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/H�GXH�SLFFROH�DUHH�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�H� OD�SDUWH�SHULIHULFD�GHOOD�%DVVD�$WHVLQD�KDQQR�
RSWDWR�SHU�XQD�GRPDQGD�FRPXQH�FRPH�XQD�UHJLRQH��6�GWLUROHU�*UHQ]ODQG���UHJLRQH�GL�FRQILQH�GHOO¶$OWR�
$GLJH���SHU�LO�SHULRGR�/($'(5��������������&RQ���FRPXQL�H�VHL�IUD]LRQL�GL�DOWUL�WUH�FRPXQL�H�XQ�WRWDOH�GL�
TXDVL� ������� DELWDQWL�� OD� QXRYD� UHJLRQH� /($'(5� VL� HVWHQGH� VX� SDUWL� GL� GXH� FRPXQLWj� FRPSUHQVRULDOL��
TXHOOD�GHO�%XUJUDYLDWR�H�2OWUDGLJH�%DVVD�$WHVLQD�

�
�

Lista dei Comuni/Frazioni del GAL „Südtiroler Grenzland“ 

       

Comune Frazioni 

Classificazione 

da PSR 

Area 

LEADER2007-

13 N. abitanti 

Superficie 

(km2) 

Densità 

popolazione 

Aldino  D  1.674 63,19 26,49 

Anterivo  D  375 11,05 33,94 

Lauregno  D X 344 14,2 24,23 

Cortaccia s.s.d.v. 

Corona, 

Favogna di 

Sopra, 

Penone D  656   

Magrè s.s.d.v. 

Favogna di 

sotto D  64   

Montagna  D  1.644 18,91 86,94 

Proves  D X 265 18,53 14,30 

Salorno Pochi, Cauria D  550   

San Pancrazio  D X 1.567 62,98 24,88 

Trodena n.p.n.  D  1.022 20,7 49,37 

Ultimo  D X 2.886 208,52 13,84 

Senale - San Felice  D X 786 27,55 28,53 

        

Totale    11.833   
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/¶DUHD�GHO�*$/�6�GWLUROHU�*UHQ]ODQG��UHJLRQH�GL�FRQILQH�GHOO
$OWR�$GLJH��VL�HVWHQGH�VX�XQD�VXSHUILFLH�GL�
������� NPð�� HVFOXVR� LO� WHUULWRULR� GHOOH� VHL� IUD]LRQL� GHL� FRPXQL� GL� &RUWDFFLD�� 0DJUq� H� 6DORUQR�� /D�
SRSROD]LRQH�WRWDOH�QHL�QRYH�FRPXQL�DPPRQWD�D��������SHUVRQH��/D�GHQVLWj�PHGLD�q�GL�������DELWDQWL�SHU�
FKLORPHWUR�TXDGUDWR��PD�YDULD�WUD�������DELWDQWL�SHU�NP��QHO�FRPXQH�GL�8OWLPR�H�������DELWDQWL�SHU�NP��
QHO� FRPXQH� 0RQWDJQD�� &RQ� XQD� VXSHUILFLH� GL� ������� NP�� 8OWLPR� q� LO� FRPXQH� SL�� JUDQGH�� DQFKH� LQ�
WHUPLQL�GL�DELWDQWL�FL�YLYH�LO�PDJJLRU�QXPHUR�GL�SHUVRQH���LQ�WHUPLQL�DVVROXWL�VRQR�������SHUVRQH��
&RPH�GHWWR�� L�FRPXQL�IDFHQWL�SDUWH�GHO�*$/�VL�VXGGLYLGRQR� LQ�GXH�GLYHUVH�VRWWR�DUHH��GD�XQ�ODWR�TXHOOD�
GHOOD� 9DO� G
8OWLPR�$OWD� 9DO� GL� 1RQ� FRPSRVWD� GDL� FLQTXH� FRPXQL� GL� 8OWLPR�� 6DQ� 3DQFUD]LR�� 6HQDOH�6��
)HOLFH�� /DXUHJQR� H� 3URYHV�� 4XHVWL� FLQTXH� FRPXQL� DSSDUWHQJRQR� DPPLQLVWUDWLYDPHQWH� DOOD� &RPXQLWj�
&RPSUHQVRULDOH�GHO�%XUJUDYLDWR�FRQ�VHGH�D�0HUDQR��
'
DOWUD�SDUWH� L�FRPXQL�GL�$QWHULYR��7URGHQD��$OGLQR��0RQWDJQD�H�OH��IUD]LRQL�GL�PRQWDJQD��GHL�FRPXQL�GL�
&RUWDFFLD��)DYRJQD�GL�6RSUD��&RURQD�H�3HQRQH���0DJUq��)DYRJQD�GL�VRWWR��H�6DORUQR��3RFKL�H�&DXULD���
7XWWH�TXHVWH�FRPXQLWj�VL�WURYDQR�QHOOD�FRPXQLWj�FRPSUHQVRULDOH�GHOO¶2OWUDGLJH�%DVVD�$WHVLQD�FRQ�VHGH�D�
(JQD��
/D�GHVFUL]LRQH�GHO�WHUULWRULR�GHO�*$/�/($'(5�YHUUj�VYROWD�SULQFLSDOPHQWH�FRPH�GL�XQD�UHJLRQH�XQLFD��PD�
LQ� SDUWH� FRQVLGHUDQGR� DQFKH� OH� GLYHUVLWj� GHOOH� VLWXD]LRQL� QHL� FRPXQL� GHOOD� &RPXQLWj� &RPSUHQVRULDOH�
%XUJUDYLDWR�� GD� XQ� ODWR�� H� TXHOOL� GHOOD� &RPXQLWj� &RPSUHQVRULDOH� 2OWUDGLJH� �� %DVVD� $WHVLQD� GDOO¶DOWUR��
4XHVWR�GRFXPHQWR�WHQWD�GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�DQFKH�L�SURJUDPPL��H�SLDQL�GL�OLYHOOR�VXSHULRUH�H�
DOWUL� SURFHVVL� H� SURJUDPPL� GL� SURJHWWD]LRQH� GHOOR� VYLOXSSR� ORFDOH� H� GHL� VWUXPHQWL� GL� ILQDQ]LDPHQWR� FKH�
FRLQYROJRQR�OD�UHJLRQH�



$QFKH�VH�SDUOLDPR�GL�GXH�VRWWR�DUHH�GLIIHUHQWL��VSD]LDOPHQWH�QRQ�FRQWLJXH��TXHVWH�SUHVHQWDQR�XQD�VHULH�
GL�DQDORJLH��FKH�VRQR�VWDWH�GHWHUPLQDQWL�SHU�OD�GHVLJQD]LRQH�GL�XQD�VLQJROD�UHJLRQH�/($'(5��UHJLRQH�GL�
FRQILQH� VXGWLUROHVH��� OD� VLWXD]LRQH� SHULIHULFD� ULVSHWWR� DL� FHQWUL� SL�� JUDQGL� H� LO� IDWWR� FKH� WXWWH� OH� GRGLFL�
FRPXQLWj�KDQQR�XQ�FRQILQH�FRQ�OD�YLFLQD�SURYLQFLD�GL�7UHQWR��H�TXLQGL�XQD�VLWXD]LRQH�GL�PDUJLQDOLWj�SL��R�
PHQR�PDUFDWD��DVVRFLDWD�D�SHFXOLDULWj�VLPLOL�GDO�SXQWR�GL�YLVWD�FXOWXUDOH�H�VRFLR�HFRQRPLFR��
,Q�EUHYH��DQFKH�VH�WHUULWRULDOPHQWH�QRQ�FRQWLJXH��WXWWDYLD��HQWUDPEL�OH�VRWWRUHJLRQL�SUHVHQWDQR�XQ�JUDGR�
UHODWLYDPHQWH� HOHYDWR� GL� RPRJHQHLWj� LQ� WHUPLQL� GL� GDWL� VRFLRHFRQRPLFL� SULQFLSDOL�� FRPH� LOOXVWUDWR� QHOOD�
VHJXHQWH�GHVFUL]LRQH�GHOO¶DQDOLVL�GL�FRQWHVWR�
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�������6WUXWWXUD�WHUULWRULDOH���&RQWHVWR�VRFLR�GHPRJUDILFR���1DWXUD���3DHVDJJLR

&RPH�VL� q�GHWWR� SRF¶DQ]L� O¶DUHD�/($'(5� q�FRPSRVWD�GD�GXH�VRWWR�DUHH�� FKH� ILQR� DG� RJJL� QRQ�KDQQR�
DYXWR�PRGR�GL�WURYDUH�IRUPH�R�RFFDVLRQL�GL�FRRSHUD]LRQH��GD�XQ�ODWR�TXHOOD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�
1RQ�FRPSRVWD�GDL�FLQTXH�FRPXQL�GL�8OWLPR��6DQ�3DQFUD]LR��6HQDOH�6��)HOLFH��/DXUHJQR�H�3URYHV�
'DOO¶DOWUR�ODWR�GD�XQ�ODWR�TXHOOD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�FRPSRVWD�GDL�FLQTXH�FRPXQL�GL�8OWLPR��
6DQ�3DQFUD]LR��6HQDOH�6��)HOLFH��/DXUHJQR�H�3URYHV���
/D� %DVVD� $WHVLQD� KD� EXRQL� FROOHJDPHQWL� GL� WUDVSRUWR�� VX� ODUJD� VFDOD� WUDPLWH� O¶DXWRVWUDGD� H� OD� OLQHD�
IHUURYLDULD�GHO�%UHQQHUR��,�YDUL�SURJHWWL�VWUDGDOL��WXQQHO��VRQR�VWDWL�UHDOL]]DWL�QHJOL�XOWLPL�DQQL��H�KDQQR�IDWWR�
Vu�FKH�VL�q�DYXWR�XQR�VYLOXSSR�GL�EXRQL�FROOHJDPHQWL�GL�WUDVSRUWR�H�O
DFFHVVLELOLWj�GHOOD�UHJLRQH�SHU�O
DVVH�
QRUG�VXG��PD�DQFKH�LO�FROOHJDPHQWR�9DO�GL�)LHPPH��
,O�IDWWRUH�GHOO
DFFHVVLELOLWj�QHL�FRPXQL�GHO�WHUULWRULR�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�UDSSUHVHQWD�D�WXWW¶RJJL�XQ�
IDWWRUH�QHJDWLYR��OD�UHDOL]]D]LRQH�GHO�QXRYR�WXQQHO�LQ�9DO�G
8OWLPR�q�LQ�SURJUDPPD��OD�GLVWDQ]D�GDL�FHQWUL�
GHOOH� FRPXQLWj� GHOO¶$OWD� 9DO� GL� 1RQ�� PD� DQFKH� WUD� GL� ORUR�� FRPSOLFD� O
DWWXD]LRQH� GL� SURJHWWL� H� OD�
FRRSHUD]LRQH�LQ�JHQHUH�
/D� VWUXWWXUD� LQVHGLDWLYD� QHOO¶DUHD� /($'(5� q� PROWR� GLYHUVLILFDWD�� ROWUH� DG� DOFXQL� FHQWUL� SL�� JUDQGL� VL�
SRVVRQR�WURYDUH�DOFXQL�YLOODJJL�FRQ�XQD�SRSROD]LRQH�GL�����D�����SHUVRQH��/
LPSDWWR�GHO�FDPELDPHQWR�
GHPRJUDILFR� �YHGL�VRWWR�� LQ�SDUWH�VL� IDQQR�VHQWLUH� LQ�SDUWH�JLj� LQ� IRUPD�GL�DSSDUWDPHQWL� OLEHUL�QHL�FHQWUL�
DELWDWL��PD�DQFKH� LQ�SHULIHULD�� FRQ� OD� FRQVHJXHQ]D�FKH� OH� DQDOLVL� 6:27�GHL� VLQJROL� FRPXQL�JLj�GDQQR�



SULPH� QHFHVVLWj� GL� LQWHUYHQWR�� OD� UDFFROWD� GDWL� GHJOL� DSSDUWDPHQWL� YXRWL�� PLVXUH� SHU� SUHVHUYDUH� VLWL�
UHVLGHQ]LDOL�H�FRPPHUFLDOL�DWWUDHQWL����
1HL�GRGLFL�FRPXQL�GHOO¶DUHD�/($'(5�YLYH�XQ�WRWDOH�GL��������DELWDQWL���������������
3XUWURSSR�VL�SRVVRQR�JLj�VLJQLILFDWLYH�WHQGHQ]H�GL�XQ�LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�FRQVWDWDQGR�XQ�
PLQRU�QXPHUR�GL�SHUVRQH�JLRYDQL�H�SL��YHFFKL��PHQWUH�OD�SHUFHQWXDOH�GL�IRU]D�ODYRUR�q�DQFRUD�VWDELOH�
0HQWUH� OR� VYLOXSSR� GHOOD� SRSROD]LRQH� QHOOH� FRPXQLWj� LQWHUHVVDWH� GHOOD� %DVVD� $WHVLQD� SXz� HVVHUH�
FDUDWWHUL]]DWR� FRPH� UHODWLYDPHQWH� VWDELOH� FRQ� OHJJHUL� WDVVL� GL� FUHVFLWD� QHJOL� XOWLPL� DQQL�� O
DUHD� 9DO�
G
8OWLPR�$OWD�9DO�GL�1RQ�q�DQFRUD�LQIOXHQ]DWD�GDOOD�PLJUD]LRQH��
&RVu��WXWWL�L�FLQTXH�FRPXQL�GL�TXHVW
XOWLPD�VRWWR�DUHD�GXUDQWH�LO�SHULRGR�������������KDQQR�UHJLVWUDWR�XQ�
FDOR�GHOOD�SRSROD]LRQH��FKH�RVFLOODQR�WUD�������QHO�FRPXQH�GL�6DQ�3DQFUD]LR�H�XQ�������SHU�LO�FRPXQH�
3URYHV�
0D� DQFKH� QHL� GXH� DQQL� VXFFHVVLYL�� OD� WHQGHQ]D� q� SURVHJXLWD� LQ� WUH� GHL� FLQTXH� FRPXQL� GL� TXHVWD� VXE�
UHJLRQH�� DG� HFFH]LRQH�GHL� FRPXQL�GL� 6DQ� 3DQFUD]LR� H�3URYHV� �TXL� OD� SRSROD]LRQH� UHVLGHQWH�q� ULPDVWD�
SUDWLFDPHQWH�VWDELOH��JOL�DOWUL�WUH�FRPXQL�GHO�WHUULWRULR�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�DQFKH�WUD�OH������������
H�LO������������KDQQR�VXELWR�XQ�XOWHULRUH�FDOR�GHOOD�SRSROD]LRQH��FIU��WDEHOOD�
�

�
7XWWDYLD�� FRQVLGHUDQGR� LO� FRVLGGHWWR� LQGLFH� GL� YHFFKLDLD� LQ� TXHVWL� FLQTXH� FRPXQL�� VL� q� FRQVWDWDWR� FKH� L�
FRPXQL�FRQ�OD�SL��JUDQGH�GLPLQX]LRQH�GHOOD�SRSROD]LRQH��YDOH�D�GLUH�/DXUHJQR�H�3URYHV�KDQQR�XQ�YDORUH�
PROWR�EXRQR�SHU�TXDQWR�ULJXDUGD� LO� UDSSRUWR� WUD� OH�SHUVRQH�ROWUH� L����DQQL�H�VRWWR� L����������/DXUHJQR��
3URYHV� ������� 'D� TXHVWR� VL� SRWUHEEH� GHGXUUH� FKH� TXHVWH� GXH� FRPXQLWj� QHJOL� XOWLPL� DQQL� KDQQR� JLj�
�SHUVR��PROWL� UHVLGHQWL�DQ]LDQL��PHQWUH�SHU�JOL�DOWUL� WUH�FRPXQL�TXHVWR� IHQRQHPR�q� LPPLQHQWH� LQ�PLVXUD�
PDJJLRUH�R�PLQRUH�
�
�



�
6H� VL� FRQVLGHUDQR�� LQYHFH�� L� GDWL� GHOO¶DOWUD� VRWWR�DUHD�� YDOH� D� GLUH� OH� FRPXQLWj� LQWHUHVVDWH� GHOOD� %DVVD�
$WHVLQD��VL�SXz�VWDELOLUH�FRQ� IDFLOLWj��FKH�QRQ�KDQQR�UHJLVWUDWR�DOFXQ�FDOR�GHOOD�SRSROD]LRQH�QHJOL�XOWLPL�
GLHFL�DQQL��FRQ�O
HFFH]LRQH�GHO�&RPXQH�GL�$QWHULYR��GRYH�OD�SRSROD]LRQH�UHVLGHQWH�QHO�SHULRGR�����������
q�GLPLQXLWD�GHOO¶������SHU�FHQWR��7XWWL�JOL�DOWUL�FRPXQL�KDQQR�IDWWR�UHJLVWUDUH�WDVVL�GL�FUHVFLWD�OLHYL��FRPH�QHO�
FDVR�GL�$OGLQR���������R�DGLULWWXUD�QRWHYROL��0RQWDJQD����������
$VVXPHQGR�TXL� L�SDUDPHWUL�GHO�FRVLGGHWWR� LQGLFH�GL�YHFFKLDLD��VDOWDQR�DJOL�RFFKL� L�FRPXQL�GL�0RQWDJQD�
FRQ� XQ� YDORUH� GL� ������ H� SDUWLFRODUPHQWH� $QWHULYR� FRQ� ������� PHQWUH� JOL� DOWUL� GXH� FRPXQL�� $OGLQR� H�
7URGHQD�VRQR�FRQWUDGGLVWLQWL�GD�XQ�UDSSRUWR�GL�FLUFD�������������H���������
3HU�LO�LQIOXLUH�VXO�WUHQG�QHJDWLYR�H�PDQWHQHUH�OD�VLWXD]LRQH�DEEDVWDQ]D�VWDELOH��GLYHUVH�PLVXUH�VRQR�VWDWL�
LGHQWLILFDWH� SHU� PLJOLRUDUH� O
DWWUDWWLYD� GHOOD� UHJLRQH� H� FLRq� TXDOL� QHFHVVLWj� GL� LQWHUYHQWR�� DG� HVHPSLR��
PLVXUH�SHU� ULGXUUH� L�SUH]]L�GHOOH�FDVH�� LPSRVWDQGR� LQL]LDWLYH�SHU�PDQWHQHUH� L�JLRYDQL�H� OH� IDPLJOLH�QHOOD�
UHJLRQH��O
LQVHGLDPHQWR�GL�VWUXWWXUH�VRYUDFRPXQDOL�SHU�OD�SULPD�LQIDQ]LD�HFF�
(QWUDPEH�OH�VXE�UHJLRQL�GHOO
DUHD�/($'(5�VRQR�FDUDWWHUL]]DWH�GDOOD�SUHVHQ]D�GL�XQD�LPSRUWDQWH�ULVHUYD�
QDWXUDOLVWLFD�� LO� 3DUFR� 1D]LRQDOH� GHOOR� 6WHOYLR� FKH� FRPSUHQGH� XQD� FRQVLVWHQWH� SDUWH� GHO� WHUULWRULR�
FRPXQDOH� GHO� FRPXQH� GL� 8OWLPR� H� RIIUH� XQD� VWUXWWXUD� LPSRUWDQWH� VRWWR� IRUPD� GHOOD� &DVD� GHO� 3DUFR�
QD]LRQDOH�/DKQHUVlJH�D�6�WD�*HOWUXGH��
'
DOWUD�SDUWH�LO�3DUFR�1DWXUDOH�0RQWH�&RUQR�FRPSUHQGHQWH�OH�SDUWL�FRQVLGHUHYROL�GHO�WHUULWRULR�FRPXQDOH�
GHL�FRPXQL�GL�7URGHQD��$QWHULYR��0RQWDJQD�H�6DORUQR��$QFKH�LQ�TXHVWR�FDVR�OD�SUHVHQ]D�GL�XQD�VWUXWWXUD�
GL� LQIRUPD]LRQH�GHO�SDUFR�QDWXUDOH�QHO�FHQWUR�GHO�SDHVH�GL�7URGHQD�RIIUH�XQ�SURJUDPPD�LQWHUHVVDQWH�LQ�
WHUPLQL�GL�HGXFD]LRQH�DPELHQWDOH��
2ELHWWLYL� LPSRUWDQWL� QHOOD� UHJLRQH� VRQR� OD� PHVVD� LQ� UHWH� GHJOL� KDELWDW� H� OD� ORUR� SURWH]LRQH� H� OD�
FRQVHUYD]LRQH��LQ�SDUWLFRODUH�QHO�SDUFR�QDWXUDOH�

�
�������6WUXWWXUD�HFRQRPLFD�H�PHUFDWR�GHO�ODYRUR

,� GDWL� VXO� YDORUH� DJJLXQWR� H� OD� VWUXWWXUD� HFRQRPLFD� QHL� FRPXQL� GHOO¶DUHD� /($'(5� VRQR� XQD� IRWR� GHOOD�
VLWXD]LRQH�QHO������H�QRQ�PRVWUDQR�TXLQGL�XQR�VYLOXSSR�GHOOD�VLWXD]LRQH��3HU�TXDQWR�ULJXDUGD� LO�YDORUH�
DJJLXQWR�WXWWL� L�FRPXQL� LQWHUHVVDWL�VRQR�DO�GL�VRWWR�GHOOD�PHGLD�GHO�6XG�7LUROR��FKH�q� LQGLFDWR�GD������H�
YDULDQR�WUD�O
LQGLFH�GL�������3URYHV��H�������$OGLQR��
�
/
DUHD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�VL�FDUDWWHUL]]D�SHU�OD�VXD�HFRQRPLD�D�IRUWH��PDWULFH�DJULFROD��,Q�WXWWL�L�
FRPXQL�TXHVWR�VHWWRUH�UDSSUHVHQWD� OD�PDJJLRU�SDUWH�GHOOH�D]LHQGH��VHJXLWD�GDO�VHWWRUH�GHOO¶HGLOL]LD��FKH�
DVVXPH�XQ� UXROR� LPSRUWDQWH�QHO� VHWWRUH�QRQ� DJULFROR� QHL� FRPXQL� FLWDWL��'L� LPSRUWDQ]D�PLQRUH� ULVXOWDQR�
LQYHFH� L�VHWWRUL�GHO�FRPPHUFLR� �� ULSDUD]LRQH�� OD�SURGX]LRQH�H� LO� WUDVSRUWR� ��VWRFFDJJLR�GL�EHQL�� ,O�VHWWRUH�
HFRQRPLFR�FKH�q�DVVROXWDPHQWH�FDUHQWH�LQ�TXHVWD�VRWWR�DUHD�q�LO�VHWWRUH�GHO�WXULVPR��LO�FHQVLPHQWR�GHJOL�
LQVHGLDPHQWL�SURGXWWLYL�YDULD�GDOOH� WUH�VHGL�GL�/DXUHJQR�ILQR�D����QHO�FRPXQH�GL�6DQ�3DQFUD]LR��/
XQLFD�
HFFH]LRQH�D�TXHVWR�ULJXDUGR�q�LO�FRPXQH�GL�8OWLPR�FRQ�DOPHQR����SRVWL�GL�ODYRUR�QHO�VHWWRUH�GHOO
RVSLWDOLWj�
��DOORJJLR�H�GHOOD�ULVWRUD]LRQH��
,Q�FRUULVSRQGHQ]D�OD�SHUFHQWXDOH�GHJOL�RFFXSDWL�LQ�DJULFROWXUD�q�DOWUHWWDQWR�DOWD�ULVSHWWR�DO�QXPHUR�WRWDOH�
GHL�GLSHQGHQWL�� ,Q�TXHVWR�DPELWR� L�FRPXQL�GHOOD�]RQD�GL�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ�SUHVHQWDQR� OH�SL��
DOWH�SHUFHQWXDOL�GHOOD�UHJLRQH��QHO�FRPXQH�GL�3URYHV�WURYLDPR�XQ�WDVVR�SDUL�D�TXDVL�LO�����GHL�ODYRUDWRUL�
LQ�DJULFROWXUD��D�/DXUHJQR�ROWUH�LO������PHQWUH�WXWWL�JOL�DOWUL�WUH�FRPXQL�KDQQR�XQD�SHUFHQWXDOH�GL�FLUFD����
SXQWL�SHUFHQWXDOL�
�



8Q� SR¶� GLYHUVD� q� OD� VLWXD]LRQH� QHL� FRPXQL� GHOOD� %DVVD� $WHVLQD�� TXL� LQ� WXWWL� L� FRPXQL�� DG� HFFH]LRQH� GL�
$QWHULYR�� O
RVSLWDOLWj�� LO�VHWWRUH�DOEHUJKLHUR�GL�DOORJJLR�H�TXHOOR�GHOOD�ULVWRUD]LRQH�ULYHVWRQR�XQ¶LPSRUWDQ]D��
FRPH� IDWWRUH�HFRQRPLFR�SUHPLPHQWH��DQFKH�VH�XQD�FHUWD� LPSRUWDQ]D�YD�DQFKH�DO�VHWWRUH�DJULFROR��/D�
SHUFHQWXDOH�GL�SHUVRQH�LPSLHJDWH�LQ�DJULFROWXUD�TXL�RVFLOOD�FRPXQTXH�WUD�O¶������GL�$QWHULYR�H�LO�������GL�
$OGLQR� PHQWUH� 0RQWDJQD� GD� TXHVWR� SXQWR� GL� YLVWD� ID� O
HFFH]LRQH� FRQ� FLUFD� LO� ����� 2OWUH� D� FLz�
VRSUDWWXWWRQHL� FRPXQL� GL� $OGLQR� H� 0RQWDJQD� LO� VHWWRUH� GHOO¶HGLOL]LD�� PHQWUH� LQ� WXWWL� L� FRPXQL� KDQQR� XQD�
FHUWD� ULOHYDQ]D� LO� VHWWRUH� SURGXWWLYR� H� GHOOD� FRPPHUFLDOL]]D]LRQH�� 8QD� FKLDUD� WHQGHQ]D� YHUVR� LO� VHWWRUH�
WHU]LDULR� VL� SXz� RVVHUYDUH� QHO� FRPXQH� GL� 0RQWDJQD�� RYH� VHWWRUL� TXDOL� OH� DWWLYLWj� LPPRELOLDUL� H� VHUYL]L�
SURIHVVLRQDOL�VWDQQR�JLj�DVVXPHQGR�XQ�UXROR�LPSRUWDQWH�QHOO
DWWLYLWj�HFRQRPLFD��
,O�SHQGRODULVPR�DVVXPH�XQD�FRQQRWD]LRQH�PROWR�PDUFDWD�LQ�WXWWD�O¶DUHD��FRQ�QXPHUL�LQ�OHJJHUR�DXPHQWR�
QHO�FRUVR�GHJOL�XOWLPL����DQQL��7XWWL�H�QRYH�L�FRPXQL�GD�TXHVWR�SXQWR�GL�YLVWD�KDQQR�WDVVL�QHWWDPHQWH�DO�GL�
VRSUD� � ULVSHWWR� DOOD� PHGLD� SURYLQFLDOH� GHO� ������� 9DORUL� GL� SXQWD� VL� ULVFRQWUDQR� QHL� FRPXQL� FRQ� XQD�
PDJJLRUH�FRQQRWD]LRQH�SHULIHULFD��FRVu�LO�WDVVR�SL��DOWR�YLHQH�ULVFRQWUDWR�QHO�FRPXQH�GL�$QWHULYR�FRQ�XQD�
SHUFHQWXDOH�GHOO¶������VHJXLWD�GD�3URYHV�FRQ�������
,Q�WRWDOH�LO�QXPHUR�GL�GLSHQGHQWL�GHOO¶LQWHUD�DUHD�DPPRQWD�D�������XQLWj��GDWL�GHO��������VHQ]D�FRQWDUH�L�
GLSHQGHQWL�GL� TXHL�FRPXQL�GHOO¶DUHD�/($'(5��FKH� IDQQR�SDUWH�GHO�*$/�XQLFDPHQWH�FRQ� OH� IUD]LRQL��/D�
GLVRFFXSD]LRQH�LQ�WXWWL�L�FRPXQL�q�DO�GL�VRWWR�GHOOD�PHGLD�SURYLQFLDOH�GHO������H�TXLQGL�QRQ�q�XQ�JURVVR�
SUREOHPD��FKH�SXz�FHUWDPHQWH�DQFKH�HVVHUH�VSLHJDWD�FRQ�LO�IHQRPHQR�GHO�SHQGRODULVPR�GHVFULWWR�VRSUD��
/H�DQDOLVL�6:27�HIIHWWXDWH�D�OLYHOOR�FRPXQDOH�KDQQR�WXWWDYLD�HYLGHQ]LDWR�QRWHYROL�ODFXQH�QHO�FRVLGGHWWR�
PHUFDWR� GHOOD� IRUPD]LRQH�� 9L� q� XQD� FDUHQ]D� GL� SRVWL� SHU� O¶DSSUHQGLVWDWR�� LQ� SDUWH� DQFKH� D� FDXVD� GL�
QRWHYROL�RVWDFROL�EXURFUDWLFL��FKH�VHPEUD�YHQJDQR�LPSRVWL�DOOH�D]LHQGH�LQWHUHVVDWH�DOO
DSSUHQGLVWDWR��
'D�FLz�ULVXOWD�XQD�FDUHQ]D�GL�RIIHUWH�GL�ODYRUR�LQWHUHVVDQWL�SHU�JOL�DSSUHQGLVWL��FKH�SRWUHEEHUR�FRQWULEXLUH�
DO�PDQWHQLPHQWR�GHL�JLRYDQL�QHOOD�UHJLRQH�
�

�
�

�������7XULVPR��

'DO� SXQWR� GL� YLVWD� WXULVWLFR� O¶DUHD� /($'(5� 6�GWLUROHU� *UHQ]ODQG� q� XQD� UHJLRQH� PROWR� HWHURJHQHD�� $G�
HFFH]LRQH�GHO�FRPXQH�GL�8OWLPR��OD�ULFHWWLYLWj�WXULVWLFD�ULVXOWD�GL�PROWR�LQIHULRUH�DOOD�PHGLD�SURYLQFLDOH��3HU�
LQTXDGUDUH� O¶LPSRUWDQ]D� GL� TXHVWR� VHWWRUH� WDOH� GDWR� QRQ� q� TXHOOR� SL�� ULOHYDQWH�� PD� LO� IDWWR� VH� TXHVWR�
VHWWRUH�q�UHPXQHUDWLYR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��
�
8QD� UHJROD� HPSLULFD� D� WDO� SURSRVLWR� ULFKLHGH� XQ� FDULFR� FRPSOHWR� GL� ���� JLRUQL� SHU� SRWHU� RSHUDUH� FRQ�
SURILWWR��6H�VL�LQWHQGH�PHWWHUH�DOOD�EDVH�WDOH�LQGLFDWRUH�PDJJLRUH�QHFHVVLWj�GL�LQWHUYHQWR�YL�q�QHOOD�VRWWR�
DUHD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�1RQ��VROR�XQR�GHL�FLQTXH�FRPXQL��YDOH�D�GLUH�LO�FRPXQH�G
8OWLPR�KD��
JUD]LH�D�XQD�GLVWULEX]LRQH�GHOOH�SUHVHQ]H�WXULVWLFKH�UHODWLYDPHQWH�HTXLOLEUDWD�WUD�OD�VWDJLRQH� LQYHUQDOH�H�
TXHOOD�HVWLYD�WDVVL�GL�RFFXSD]LRQH�VRGGLVIDFHQWL��SL��GL�����JLRUQL�SLHQL�QHO��������6LD�LO�&RPXQH�GL�6DQ�
3DQFUD]LR��FKH�q�JLj�SL�� ORQWDQR�GDOOD�]RQD�VFLLVWLFD�GL�6FKZHPPDOP�H�TXLQGL�QHOOD�VWDJLRQH� LQYHUQDOH�
QRQ�KD�ULOHYDQWL�SUHVHQ]H�WXULVWLFKH��PD�VRSUDWWXWWR�L�FRPXQL�GHOO¶$OWD�9DO�GL�1RQ�VRQR�FRQWUDGGLVWLQWL�GD�
XQ�WXULVPR�TXDVL�PHUDPHQWH�HVWLYR��LQ�TXDQWR�GLSHQGRQR�GDOOD�VWDJLRQH�HVWLYD��PHQWUH�O
XWLOL]]R�GHL�SRVWL�
OHWWR�LQ�LQYHUQR�ULVXOWD�HVVHUH�DOTXDQWR�VFDUVR�
�
0HQWUH� LQ� 9DO� G¶8OWLPR� YLVWD� QHO� VXR� FRPSOHVVR� QHJOL� XOWLPL� ��� DQQL� VL� q� ULVFRQWUDWR� XQ� FRQVLVWHQWH�
LQFUHPHQWR� VLD� VRWWR� IRUPD� GL� DUULYL� FKH� GL� SHUQRWWDPHQWL�� QHL� FRPXQL� GHOO¶$OWD� 9DO� GL� 1RQ� L� GDWL� GHOOH�
SUHVHQ]H�WXULVWLFKH�KDQQR�HYLGHQ]LDWR�XQ�OLHYH�FDOR���
�
0HUDQR�0DUNHWLQJ�q� O
RUJDQL]]D]LRQH�GL�VHFRQGR� OLYHOOR�FXL�VRQR�DVVRFLDWH�VLD� O
$VVRFLD]LRQH�7XULVWLFD�
9DO� G
8OWLPR� �� 3URYHV� FKH� O
$VVRFLD]LRQH� 7XULVWLFD� 'HXWVFKQRQVEHUJ�$OWD� 9DO� GL� 1RQ�� UHVSRQVDELOH� GHO�
PDUNHWLQJ� WXULVWLFR� GHO� &RPSUHQVRULR� GL� 0HUDQR� H� GLQWRUQL�� )DQQR� LQYHFH� FDSR� DOOH� GXH� DVVRFLD]LRQL�
WXULVWLFKH� L�FRPSLWL�ULJXDUGDQWL� OR�VYLOXSSR�WXULVWLFR�GHOO¶DUHD��VYLOXSSR�GHO�SURGRWWR��VHUYL]L�GL�RVSLWDOLWj� LQ�
ORFR��HFF���



�
3RWHQ]LDOH�WXULVWLFR�GHOOD�UHJLRQH�q�XQ�YDULHJDWR�SDHVDJJLR�QDWXUDOH��FRQ�L�VXRL�VHQWLHUL�H�SHUFRUVL�D�WHPD��
4XL�VL�SXQWD�VLD�VXOOD�FDOPD�H�TXLHWH��VLD�VXO�WXULVPR�DWWLYR�R�LPSURQWDWR�DL�VDSRUL�GHOOD�]RQD��1XPHURVL�
VHQWLHUL� HVFXUVLRQLVWLFL� H� WHPDWLFL� FDUDWWHUL]]DQR� OD� UHJLRQH�� LQ� TXHVWR� VHWWRUH� O
DUHD� WUDPLWH� LO� SURJHWWR�
GHOOD� GLJLWDOL]]D]LRQH� H� OD� ULTXDOLILFD]LRQH� GHOOD� VHJQDOHWLFD� KD� DVVXQWR� LO� UXROR� GL� DSULSLVWD� DOO¶LQWHUQR�
GHOO¶$OWR�$GLJH��
3HU� OD� YDFDQ]D� DWWLYD� VRQR� VWDWL� DWWUH]]DWL� SHUFRUVL� GL� QRUGLF� ZDONLQJ�� PHQWUH� ULVXOWD� WXWWRUD� FDUHQWH�
O¶RIIHUWD�GL�SHUFRUVL�PRXQWDLQELNH��8Q�UXROR�GL�VSLFFR�QHO�SDQRUDPD�WXULVWLFR�VLD�LQ�LQYHUQR�FKH�LQ�HVWDWH�q�
DVVXQWR�GDOO
DUHD�VFLLVWLFD�HG�HVFXUVLRQLVWLFD�6FKZHPPDOP�QHO�FRPXQH�GL�8OWLPR��9DO�G
8OWLPR��D�VHJXLWR�
GHOOD�FRVWUX]LRQH�GHOOD�QXRYD�FDELQRYLD�FRQ�VWD]LRQH�D�YDOH�D�3UDFXSROD�
�
����D]LHQGH� WXULVWLFKH�FRQ�XQ� WRWDOH�GL������SRVWL� OHWWR�RSHUDQR�QHOO¶DUHD�GHOOD�9DO�G
8OWLPR�$OWD�9DO�GL�
1RQ��1HO�������������SHUVRQH�KDQQR�YLVLWDWR�OD�UHJLRQH�HG�q�VWDWR�UHJLVWUDWR�XQ�WRWDOH�GL�TXDVL���������
SHUQRWWDPHQWL�� ,O� WHPSR� PHGLR� GL� SHUPDQHQ]D� QHOOD� UHJLRQH� q� TXLQGL� GL� FLQTXH� JLRUQL�� /D� TXDOLWj� GHOOH�
VWUXWWXUH�ULFHWWLYH�H�GHOOD�ULVWRUD]LRQH�KDQQR�LQ�SDUWH�QHFHVVLWj�GL�HVVHUH�PLJOLRUDWH�H�DGDWWDWH���

  

Posti 

letto Arrivi Presenze 

Utilizzazione 

posti letto 

Stagione 

estiva 

Stag. 

inverale 

Permanenza 

media 

Trodena 591 13719 58239 99 60% 40% 4,2

Aldino 899 16037 88762 99 60% 40% 5,5

Montagna 683 14117 50413 74 80% 20% 3,6

Anterivo 265 4242 23820 88 70% 30% 5,5



/H�TXDWWUR�DVVRFLD]LRQL�WXULVWLFKH�FRPSHWHQWL�SHU�LO�WHUULWRULR�/($'(5�GHOOD�%DVVD�$WHVLQD�IDQQR�FDSR�D�
ORUR� YROWD� DO� ULVSHWWLYR� FRQVRU]LR� WXULVWLFR�� %RO]DQR� H� GLQWRUQL� �� 6�GWLUROV� 6�GHQ�� $� VHJXLWR� GHOOD�
VXGGLYLVLRQH� GHOOH� FRPSHWHQ]H� L� FRPSLWL� GHO� PDUNHWLQJ� GHOO¶LQWHUD� UHJLRQH� ID� FDSR� D� TXHVW¶XOWLPR�
FRQVRU]LR�� PHQWUH� OH� DVVRFLD]LRQL� WXULVWLFKH� VL� GHYRQR� RFFXSDUH� GL� VYLOXSSR� GHL� SURGRWWL� WXULVWLFL� H� OD�
JHVWLRQH�GHL�VHUYL]L�SHU�JOL�RVSLWL���

�
�

�������&XOWXUD���IRUPD]LRQH

�
/¶DUHD� /($'(5� 6�GWLUROHU�*UHQ]ODQG�� FRPH� ID� LQWHQGHUH� OD�GHQRPLQD]LRQH�DVVHJQDWD�� q� XQD� UHJLRQH�
GLVWLQWD�GDO�FRQILQH�FRQ�OD�YLFLQD�SURYLQFLD�GL�7UHQWR��&RQ�O
HFFH]LRQH�GHL�FRPXQL�GHOOD�9DO�G
8OWLPR�FKH�
DWWXDOPHQWH� KDQQR� SRFR� SL�� FKH� XQ� FRQILQH� FRPXQH� FRQ� OH� FRPXQLWj� YLFLQH� GHO� 7UHQWLQR�� L� ULPDQHQWL�
FRPXQL�KDQQR�GHL� OHJDPL�VWRULFR�FXOWXUDOL�SL��R�PHQR�PDUFDWL�FRQ�GHWWD�UHJLRQH�GL�FRQILQH�GHO�7UHQWLQR��
)LQR� DOO¶HQWUDWD� LQ� YLJRUH� GHO� SULPR� VWDWXWR� GL� DXWRQRPLD� OH� FRPXQLWj� GHOO¶$OWD� 9DO� GL� 1RQ� FRVu� FRPH�
DOFXQH�GHJOL�RGLHUQL�FRPXQL�GHOOD�LQ�%DVVD�$WHVLQD�DQFKH�WHUULWRULDOPHQWH�IDFHYDQR�SDUWH�GHO�7UHQWLQR�
)LQ�GDO�0HGLRHYR�TXHVWH�FRPXQLWj�GL�FRQILQH�IDFHYDQR�SDUWH�GHOOH�FRPXQLWj�YLFLQH�SL��JUDQGL�H�SL��ULFFKH�
GHOO¶RGLHUQD�SURYLQFLD�GL�7UHQWR��H�VROR�JUDGXDOPHQWH�ULXVFLURQR�D�VWDFFDUVL�GD�TXHVWH�GDO�SXQWR�GL�YLVWD�
DPPLQLVWUDWLYR�
�
/D� YLWD� LQ� TXHVWH� UHJLRQL� GD� VHPSUH� q� VWDWD� GRPLQDWD� GD� XQ
DJULFROWXUD� VWHULOH� FRQ� LO� EHVWLDPH� HG�
LPSURQWDWD� DOO¶DXWRVXIILFLHQ]D�� 6SHVVR� OD� FRQGX]LRQH� GHOOH� D]LHQGH� q� VWDWD� FRPSOLFDWD� GDOOD�
IUDPPHQWD]LRQH�GHL�WHUUHQL�DJULFROL�GRYXWD�DO�GLULWWR�HUHGLWDULR�GHULYDQWH�GDO�GLULWWR�URPDQR��5HDOWHLOXQJ���
*Lj�QHL�VHFROL�PROWL� UHVLGHQWL�VRQR�VWDWL�FRVWUHWWL�DG�HPLJUDUH�D�FDXVD�GHOOH�GLIILFLOL�FRQGL]LRQL�GL�YLWD��DG�
HVHPSLR� LQ� $PHULFD�� 5DUDPHQWH� FL� VRQR� VWDWH� FRQWURPLVXUH� RUJDQL]]DWH� SHU� FRQWUDVWDUH� OH� GLIILFLOL�
FRQGL]LRQL�GL�YLWD��FRPH�DG�HVHPSLR�QHO�SDHVH�GL�PRQWDJQD�3URYHV�QHOOD��D�PHWj�GHO�����VHFROR��GRYH�LO�
SDUURFR�)UDQ]�;DYHU�0LWWHUHU�GLHGH�YLWD�DG�XQD� ÄVFXROD³�SHU� LPSDUDUH� O¶DUWH�GHO� WRPEROR�H�SHU� WHVVHUH�
FHVWL��FRQ�OR�VFRSR�GL�DWWLYDUH�IRQWL�GL�UHGGLWR�LQWHJUDWLYR�D�IDYRUH�GHOOD�SRSROD]LRQH�ORFDOH�
�
$WWXDOPHQWH�� WXWWL� L�FRPXQL�SUHVHQWDQR�SL��R�PHQR�JUDQGL�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH��GDL�FRVLGGHWWL�
ODULFL�PLOOHQDUL�FRPH�PRQXPHQWR�QDWXUDOH�� OD�WLSLFD�FXOWXUD�HGLOL]LD�H� L�VLWL�DUFKHRORJLFL� LQ�9DO�G¶8OWLPR��D�
8OWLPR�� OD� F�G�� FDVHWWD� VXO� PDVVR� �+lXVHUO� DP� 6WHLQ�� R� &DVWHOOR� (VFKHQORKH� QHO� FRPXQH� GL� 6DQ�
3DQFUD]LR��LO�VDQWXDULR�PDULDQR�DOOD�0DGRQQD�GL�6HQDOH�LQ�$OWD�9DO�GL�1RQ��RSSXUH�O¶DUHD�GL�&DVWHOIHGHU�R�
&DVWHOOR� GL� (QQ� QHO� FRPXQH� GL� 0RQWDJQD� VLQR� DO� PXVHR� GHGLFDWR� DO� YHVFRYR� -RKDQQHV� =ZHUJHU� DG�
$QWHULYR��VROR�SHU�FLWDUQH�DOFXQH���
8Q�VLJQLILFDWR�PROWR�VSHFLDOH�QHO�WHUULWRULR�$WHVLQD�YLHQH�DVVXQWR�GDOO
81(6&2�*(23$5&�%OHWWHUEDFK�D�
$OGLQR�H�5HGDJQR��4XHVWR�VLWR��JLj�RJJL�GRWDWR�GL�FHQWUR�YLVLWDWRUL��PXVHR�JHRORJLFR�H�GDOOD�JROD�VWHVVD�
TXDOH�VLWR�DUFKHRORJLFR��KD�DQFRUD�JUDQGL�SRWHQ]LDOLWj�GD�PHWWHUH�LQ�DWWR��
,QROWUH�WXWWL�L�FRPXQL�SUHVHQWDQR�XQD�IRUWH�WHQGHQ]D�SURQXQFLDWD�GHOOD�SRSROD]LRQH�GL�LPSHJQR�FXOWXUDOH�H�
GL�YRORQWDULDWR�
4XHOOR�FKH�q�VSHVVR�YLHQH�YLVWR�FRPH�XQ�SXQWR�GHEROH�FRQ� LO�FRQVHJXHQWH�ELVRJQR�GL�PLJOLRUDPHQWR�q�
TXHOOR��GHOOD�YDORUL]]D]LRQH�H�GHOOD�PHVVD�LQ�UHWH�GL�TXHVWL�VLWL�GL�WLSR�DUFKHRORJLFR��FXOWXUDOH��VWRULFR�HG�
DUWLVWLFR�D�OLYHOOR�GHOOD�ULVSHWWLYD�VRWWR�DUHD��&Lz�SRWUHEEH�WURYDUH�XQ�SXQWR�GL�SDUWHQ]D�QHOOD�VWUDWHJLD�GL�
VYLOXSSR�GD�PHWWHUH�DSSXQWR��
8Q� SRWHQ]LDOH� SRFR� VIUXWWDWR� LQ� SUHFHGHQ]D� GHO� /($'(5�UHJLRQH� q� LQYHFH� UDSSUHVHQWDWQR� GDO� IDWWRUH�
GHOOD� YLFLQDQ]D� JHRJUDILFD� H� FXOWXUDOH� FRQ� OH� FRPXQLWj� YLFLQH� GHO� 7UHQWLQR�� IXWXUH� VWUDWHJLH� GL� VYLOXSSR�
GHOOD� ]RQD� GRYUHEEHUR� IDUH� ULIHULPHQWR�DG� XQD�SL�� LQWHQVD�FRRSHUD]LRQH�FRQ� L� FRPXQL�GHO�7UHQWLQR�� OH�
ULVSHWWLYH�RUJDQL]]D]LRQL�H�LVWLWX]LRQL�
,O�QXPHUR�H�OD�GLVWULEX]LRQH�GHOOH�VFXROH�SULPDULH�LQ� WXWWD� OD�UHJLRQH�/($'(5�SXz�HVVHUH�GHILQLWD�FRPH�
VRGGLVIDFHQWH�� ,Q� DOFXQL� GHL� SLFFROL� YLOODJJL� R� IUD]LRQL� GHL� FRPXQL� LQWHUHVVDWL�� LO� QXPHUR� GHJOL� DOXQQL� q�
GLPLQXLWR�FRVWDQWHPHQWH�QHJOL�XOWLPL�DQQL�H�GHFHQQL��SHUFXL� LO�PDQWHQLPHQWR�GHL�VLWL�VFRODVWLFL� LQ�DOFXQH�
ORFDOLWj�SL��SLFFROH�q�FRVWDQWHPHQWH�D�ULVFKLR��
3HU� JOL� VWXGHQWL� LPSHJQDWL� QHOOH� VFHOWH� SURIHVVLRQDOL� H� IRUPDWLYH� YL� q� XQ¶RIIHUWD� LVWLWX]LRQDOH�
DOO¶RULHQWDPHQWR��DQFKH�VH�HVSDQGLELOH��
1HOOD� ]RQD� /($'(5� SUDWLFDPHQWH� QRQ� HVLVWRQR� VWUXWWXUH� SHU� OD� SULPDLQIDQ]LD�� PD� TXDVL� RYXQTXH�
WURYLDPR�LO�VHUYL]LR�GL�DVVLVWHQ]D�GRPLFLOLDUH�DOO
LQIDQ]LD��
8Q�DOWUR�SXQWR�FULWLFR� LQ�DOFXQL� OXRJKL�q� OD�PDQFDQ]D�R� LQVXIILFLHQ]D�GHL�VHUYL]L�SHGDJRJLFL�TXDOLILFDWL�GL�
VRUYHJOLDQ]D� SHU� EDPELQL� GHOOH� VFXROH� SHU� O¶LQIDQ]LD� H� SHU� L� JLRYDQL� GHOOH� VFXROH� GD� DWWXDUVL� LQ� RUDULR�
H[WUDVFRODVWLFR��
/¶RIIHUWD�GHOO
LVWUX]LRQH�H� OD� IRUPD]LRQH� SURIHVVLRQDOH� LQ� FRPSOHVVR�YD�GHILQLWD� FRPH�SRFR�DFFHQWXDWD��
VSHVVR�DQFKH�D�FDXVD�GHOOH�VFDUVH�IUHTXHQ]H�UHJLVWUDWH�LQ�SDVVDWR�LQ�PHULWR�D�WDOL�RIIHUWH��/D�ORQWDQDQ]D�
GHL� VLQJROL� FHQWUL� DELWDWL� WUD� GL� ORUR� QRQ� FRQWULEXLVFH� GL� FHUWR� DOOD� IUHTXHQ]D� VRYUDFRPXQDOH� GL� FRUVL� H�
VHPLQDUL��



6XOOD�EDVH�GL� TXHVWL� SXQWL� GHEROL� q�RYYLR� FKH�F¶q� QHFHVVLWj�GL� LQWHUYHQLUH�QHO� FDPSR�GHOOD� IRUPD]LRQH��
VSHFLDOPHQWH� SHU� TXDQWR� FRQFHUQH� OD� IRUPD]LRQH� LQGLUL]]DWD� DOOH� GRQQH� H� GHL� F�G�� FRUVL� GL� UHFXSHUR�
VFRODVWLFR�� PD� DQFKH� QHO� FDPSR� GHOOD� SURPR]LRQH� GHO� WUDVIHULPHQWR� GL� YHFFKL� PHVWLHUL�� WUDGL]LRQL� HFF��
DWWUDYHUVR�OD�IRUPD]LRQH�SHUPDQHQWH�PLUDWD�H�VWUXWWXUDWD�
�

���
�������$JULFROWXUD�H�VHWWRUH�IRUHVWDOH��

�
1HOO¶DUHD� /($'(5� FLUFD� LO� ���� GHOOD� VXSHUILFLH� q� XWLOL]]DWR� SHU� O
DJULFROWXUD�� 4XHVWR� q� XQ� GDWR� GL� IDWWR�
ULPDVWR�TXDVL�LQYDULDWR�QHJOL�XOWLPL�DQQL��&RPSOHVVLYDPHQWH�QHOOD�UHJLRQH�YL�VRQR�����D]LHQGH�DJULFROH��
&RPH�HQXQFLDWR�VRSUD��VRWWR�TXHVWR�SXQWR�GL�YLVWD�OH�GXH�VXEUHJLRQL�9DO�G¶8OWLPR�$OWD�9DO�GL�1RQ�GD�XQ�
ODWR�H�%DVVD�$WHVLQD�GDOO¶DOWUR�SUHVHQWDQR�OH�GLIIHUHQ]H�PDJJLRUL��
0HQWUH�OD�SULPD�q�DQFRUD�FDUDWWHUL]]DWD�SULQFLSDOPHQWH�GDO�VHWWRUH�GHOOD�]RRWHFQLD��JHVWLWR�SULQFLSDOPHQWH�
FRPH�VHWWRUH�ODWWLHUR�FDVHDULR��H�UDUL�DSSURFFL�SHU�OD�FROWLYD]LRQH�GL�SLFFROL�IUXWWL�R�GL�RUWDJJL��FHUHDOL�HFF���L�
FRPXQL� GHOOD� %DVVD� $WHVLQD� KDQQR� XQD� YRFD]LRQH� PROWR� PDUFDWD� DOOD� IUXWWLFROWXUD� H� OD� YLWLFROWXUD�� FRQ�
O
HFFH]LRQH�GHOOH�FRPXQLWj�PDUFDWDPHQWH�PRQWDQH�GL�$QWHULYR��$OGLQR�H�7URGHQD�
�
,Q� WXWWD� O
DUHD� /($'(5� LO� VHWWRUH� DJULFROR� q� FDUDWWHUL]]DWR� GDOOD� SUHVHQ]D� GL� D]LHQGH� D� GLPHQVLRQH�
HVWUHPDPHQWH�ULGRWWD��4XHVWR�VLJQLILFD�DQFKH�FKH�FL�VRQR�PROWH�D]LHQGH�DJULFROH�FKH�YHQJRQR�JHVWLWH�
VROR� FRPH� DWWLYLWj� VHFRQGDULD�� /D� VLWXD]LRQH� UHGGLWL]LD� QHO� VHWWRUH� ]RRWHFQLFR� H� GHOO¶DJULFROWXUD� GL�
PRQWDJQD�q�DG�XQ�OLYHOOR�VRGGLVIDFHQWH��PHQWUH�SRVVRQR�HVVHUH�GHILQLWH�EXRQH�OH�SURVSHWWLYH�QHO�VHWWRUH�
GHOOD�RUWR�IUXWWLFROR�H�YLWL�YLQLFROR�
�
/D�SHUFHQWXDOH�GHL�SUDWL�SHUPDQHQWL�ULVSHWWR�DOOD�VXSHUILFLH�DJULFROD�q�GHO������/D�SURGX]LRQH�DJULFROD�q�
GRPLQDWD�GDOOD�SURGX]LRQH�ODWWLHUD��PHQWUH�OD�SURGX]LRQH�GL�FDUQH�KD�XQ�UXROR�PLQRUH��6LQJROH�LQL]LDWLYH��
VWDWH�DYYLDWH�LQ�TXHVWR�VHQVR�QHJOL�XOWLPL�DQQL�LQ�9DO�G
8OWLPR�H�$OWD�9DO�GL�1RQ�WUDPLWH�O
LQWURGX]LRQH�GHO�
SURJUDPPD�GL�FDUQH�GL�TXDOLWj�/DXJHQ5LQG��8Q�UXROR�ILQRUD�PDUJLQDOH�YLHQH�ULFRSHUWD�GDOOD�SURGX]LRQH�GL�
SLFFROL� IUXWWL�� HUEH� H� YHUGXUH�� DQFKH� JUD]LH� D� YDULH� LQL]LDWLYH� VYLOXSSDWH� QHO� FRUVR� GHJOL� XOWLPL� SHULRGL� GL�
SURJUDPPD]LRQH�/($'(5�LQ�9DO�'
XOWLPR�H�$OWD�9DO�GL�1RQ���
,O� PXWDPHQWR� VWUXWWXUDOH� LQ� DJULFROWXUD� q� FRQWLQXDWR� QHO� ���������� DQFKH� QHOOH� FRPXQLWj� GHOOD� ]RQD�
/($'(5�LQ�PDQLHUD�SL��R�PHQR�DFFHQWXDWD��6HFRQGR� L�GDWL� UDFFROWL�GDOO
$67$7�LQ�SDUWLFRODUH�F
q�VWDWD�
XQD� GLPLQX]LRQH� FRQVLVWHQWH� GHO� QXPHUR� GL� D]LHQGH� DJULFROH�� VSHFLDOPHQWH� QHL� FRPXQL� GL� 7URGHQD��
$QWHULYR�H�6DQ�3DQFUD]LR��



$�WDOH�SURSRVLWR�q�SHUz�LQWHUHVVDQWH�QRWDUH�FKH���QHL�WUH�FRPXQL�DSSHQD�PHQ]LRQDWL��F
q�VWDWD�XQD�IRUWH�
WHQGHQ]D�YHUVR�OD�FRQFHQWUD]LRQH��FRVu�FKH�OD�ULGX]LRQH�GHO�QXPHUR�GL�D]LHQGH�DJULFROH�q�DQGDWD�GL�SDUL�
SDVVR� FRQ� LO� PDQWHQLPHQWR� GHOOD� VXSHUILFLH� FROWLYDWD� FKH� DQ]L� q� DGGLULWWXUD� q� VWDWD� OHJJHUPHQWH�
LQFUHPHQWDWD��3HUWDQWR�VL� SXz�FRQVWDWDUH�XQ� IRUWH� LQFUHPHQWR�GHOOD�VXSHUILFLH�FROWLYDWD�GD�RJQL�VLQJROD�
D]LHQGD�DJULFROD�� ,Q� WXWWL�JOL�DOWUL�FRPXQL�QRQ�VL�SXz�FRQVWDWDUH�XQ
DQDORJD� WHQGHQ]D��4XL�XQD� OLHYH�GHO�
QXPHUR� GL� D]LHQGH� DJULFROH� q� DQGDWD� GL� SDUL� SDVVR� FRQ� OD� GLPLQX]LRQH� GHOOD� VXSHUILFLH� FROWLYDWD��
ULPDQGHQGR�SHUWDQWR�LQYDULDWH�OH�GLPHQVLRQL�GHOOH�VLQJROH�D]LHQGH�DJULFROH��

  

Numero 

aziende 

agricole   

Superficie 

coltivata (ettari)   

Superficie 

aziende   

Comune 2000 2010 2000 2010 2000 2010 

Trodena n.p.n. 85 35 332 430 3,9 12,3

Anterivo 59 32 228 297 3,8 9,3

San Pancrazio 219 131 1328 1446 6,06 11,04

Aldino 125 104 1383 1156 11,06 11,12

Ultimo 309 265 7221 6710 23,36 25,32

Lauregno 61 52 584 461 9,57 8,88

Proves 56 50 709 477 12,66 9,55

Senale - San Felice 121 103 888 847 7,33 8,22

Montagna 149 137 574 556 3,85 4,06

�
'XH� WHU]L� GHOOH� D]LHQGH� YHQJRQR� JHVWLWH� FRQ� O
HVHUFL]LR� GL� DWWLYLWj� HFRQRPLFKH� VHFRQGDULH�� LQ� XQ� WHU]R�
GHOOH�D]LHQGH�OD�JHVWLRQH�GHOO
D]LHQGD�q�O
XQLFD�IRQWH�GL�UHGGLWR��/D�VXSHUILFLH�GHOOH�D]LHQGH�GL�DTXLVL]LRQH�
SULQFLSDOH�q�GXH�YROWH�TXHOOD�GHOOD�PHGLD�LPSUHVH�VLGHOLQH��/D�TXRWD�GHOO
DJULFROWXUD�ELRORJLFD�q�PROWR�DO�GL�
VRWWR�GHO������O
HVHUFL]LR�GL�DWWLYLWj�HFRQRPLFKH�VHFRQGDULH�
�
1HO� FRQWHVWR� GHOO
HODERUD]LRQH� GHOOH� DQDOLVL� 6:27� D� OLYHOOR� FRPXQDOH� OD� GLSHQGHQ]D� XQLODWHUDOH� GHOOH�
D]LHQGH�GDO�VHWWRUH�ODWWLHUR�FDVHDULR�q�VWDWD�LQGLYLGXDWD�FRPH�OD�SL��JUDQGH�GHEROH]]D�GHOO
DJULFROWXUD�GL�
PRQWDJQD�QHOOH�]RQH�LQWHUHVVDWH�GDO�SURJUDPPD��$�TXHVWR�SURSRVLWR��F
q�LO�ULVFKLR�FKH�TXHVWR�VHWWRUH�D�
FDXVD�GHOO
HOLPLQD]LRQH�GHOOH�TXRWH� ODWWH�D�SDUWLUH�GDO����DSULOH�������SRVVD�HVVHUH�HVSRVWR�D�SUHVVLRQL�
FUHVFHQWL� WDOL� GD� PHWWHUH� LQ� FULVL� PROWH� LPSUHVH� DJULFROH� QHOOD� UHJLRQH�� Ê� SHUWDQWR� SL�� FKH� PDL�
LQGLVSHQVDELOH� FHUFDUH� ULPHGL� D� TXHVWD� VLWXD]LRQH� LQFHQWLYDQGR� OH� LQL]LDWLYH� YROWH� DG� XQD� PDJJLRUH�
GLYHUVLILFD]LRQH�GHOOH�DWWLYLWj�DJULFROH�VLD�QHO�VHWWRUH�GHOO
DJULWXULVPR�PD�DQFKH� LQ�DOWUH�DWWLYLWj�YROWH�DOOD�
FUHD]LRQH�GL�DOWUH�IRQWL�GL�UHGGLWR�LQWHJUDWLYH��
�
1HOOD�VRWWRDUHD�GHOOD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�OD�FRRSHUDWLYD�DJULFROD�'(/(*�RIIUH�XQD�SLDWWDIRUPD�
GL�RUJDQL]]D]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�GL�QLFFKLD�FKH�VL�YD�DG�DJJLXQJHUH�D�TXHOOH�
RSHUDQWL�D� OLYHOOR�SURYLQFLDOH��VLD�QHO�VHWWRUH�GHO� ODWWH� �%HUJPLOFK�� ODWWHULD�GL�0HUDQR��FKH� LQ�TXHOOR�GHOOD�
FDUQH� �.RYLHK��� 7DOH� SLDWWDIRUPD� RSHUDQWH� D� OLYHOOR� ORFDOH� JLj� LQ� SDVVDWR� KD� SHUPHVVR� GL� GDUH� YLWD� D�
GLYHUVH� LQL]LDWLYH� YROWH� DOOD� GLYHUVLILFD]LRQH� FRPH� DG� HVHPSLR� LO� JLj� FLWDWR� SURJUDPPD� GHOOD� FDUQH� GL�
TXDOLWj�/DXJHQ5LQG��
8Q
RUJDQL]]D]LRQH� VLPLOH� WXWWDYLD� QRQ� q� GLVSRQLELOH� QHOOD� ]RQD� GHL� FRPXQL� GHOOD� %DVVD� $WHVLQD�� 8Q�
DVSHWWR� LQWHUHVVDQWH� LQYHFH�� FKH� ULJXDUGD� VLD� L� FRPXQL� GHOO
$OWD� 9DO� GL� 1RQ� H� L� FRPXQL� GL� $QWHULYR� H�
7URGHQD�� q� FKH� XQD� JUDQ� SDUWH� GHO� ODWWH� SURGRWWR� LQ� TXHVWH� FRPXQLWj� YLHQH� FRQIHULWR� DL� FDVHLILFL� GHO�
7UHQWLQR�FRQILQDQWH�GRYH�YLHQH�SURGRWWR�LO�FRVLGGHWWR�7UHQWLQJUDQD��
3XUWURSSR�OH�UHWL�WUD�JOL�DJULFROWRUL�H�LO�VHWWRUH�JDVWURQRPLFR�VSHVVR�HYRFDWH�VRQR�PDQFDQWL�ILQRUD�LQ�JUDQ�
SDUWH��

��
,O�VHWWRUH�IRUHVWDOH��DQFKH�VH�EHQ�SRVL]LRQDWR�FRQ�VLQJROH�D]LHQGH�RSHUDQWL�QHO�VHWWRUH��RFFXSD�XQ�UXROR�
VXERUGLQDWR�ULVSHWWR�DOO
DJULFROWXUD��DQFKH�D�FDXVD�GHL�SUH]]L�GHO�OHJQR�FRQVWDQWHPHQWH�EDVVL�GHJOL�XOWLPL�
DQQL��
��

�
�������0RELOLWlW�(QHUJLD�H�FOLPD���0RELOLWj�

6L� WUDWWD� GL� XQD� WHPDWLFD� FKH� LQ� $OWR� $GLJH� q� LQ� JUDQ� SDUWH� UHJRODWD� D� OLYHOOR� SURYLQFLDOH� H� JOL� RELHWWLYL�
SULQFLSDOL� VRQR� ILVVDWL� WUDPLWH� L� UHODWLYL� GRFXPHQWL�� /D� PDFUR�VWUDWHJLD� LQ� $OWR� $GLJH� q� VDQFLWD� QHO�
FRVLGGHWWR�3LDQR�FOLPD�$OWR�$GLJH�� ,� WHPL� LYL� WUDWWDWL�YDQQR�GDOOD� ULVWUXWWXUD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��



VXOO
DQDOLVL� GHOOD� UDGLD]LRQH� VRODUH� ILQR� DO� SLDQR� FOLPD� HQHUJLD� ����� FRQWHQHQWH� RELHWWLYL� DPEL]LRVL�
VHFRQGR� L�TXDOL� FL� VL�SURSRQH�FKH� OD�SHUFHQWXDOH�GL�FRPEXVWLELOL� ULQQRYDELOL�D�FRSHUWXUD�GHO� IDEELVRJQR�
HQHUJHWLFR�DO������SDVVL�DG�DOPHQR�LO�����H�DO�����HQWUR�LO�������6L�GHYH�ULEDGLUH�WXWWDYLD�FKH�OR�VWHVVR�
VWUXPHQWR��H�FLRq�XQD�PDFUR�VWUDWHJLD�QHO�VHWWRUH�GHOOD�SURWH]LRQH�GHO�FOLPD�H�GHO�ULVSDUPLR�HQHUJHWLFR�
ILQRUD�QRQ�q�HODERUDWR�D�OLYHOOR�GHL�FRPXQL�GHOO
DUHD�/($'(5��
1RQRVWDQWH� OD� PDQFDQ]D� GL� TXHVWR� VWUXPHQWR� GL� LQGLUL]]R� D� OLYHOOR� FRPXQDOH� FL� VRQR� YDUL� DSSURFFL�
FRQFUHWL� LQ�TXHVWR�DPELWR��GDJOL�LPSLDQWL�GL�WHOHULVFDOGDPHQWR�QHL�FRPXQL�GHOOD�9DO�G
8OWLPR��O
LPSLDQWR�D�
ELRJDV�QHO�FRPXQH�GL�$OGLQR�ILQR�DL�YDUL�VLVWHPL�GL�ULVFDOGDPHQWR�SL��SLFFROL�EDVDWL�VXOOD�ELRPDVVD�LQ�DOWUH�
FRPXQLWj��
�
6XOOD�EDVH�GHOOD�VLWXD]LRQH�GL�SDUWHQ]D�VRSUD�GHVFULWWD�YL�q�OD�QHFHVVLWj�GL�XQ�DSSURFFLR�SL��VWUXWWXUDWR�D�
OLYHOOR�FRPXQDOH�R�VRYUDFRPXQDOH��SHU�HVHPSLR�VRWWR�IRUPD�GL�VYLOXSSR�GL�XQ��FRQFHWWR�GL�SURWH]LRQH�GHO�
FOLPD���FRQWHQHQWH�XQ�SDFFKHWWR�FRPSOHWR�GL�PLVXUH�FKH�SRVVD�LQFOXGHUH��DG�HVHPSLR��OH�WHPDWLFKH�GHOOH�
SXEEOLFKH� UHOD]LRQL�� UHWL�� YHWWRUL� SXEEOLFL� H� FRPXQL�� HGXFD]LRQH� DPELHQWDOH�� WUDIILFR� HFF��� 0HQWUH� DOFXQL�
SDFFKHWWL�GL�PLVXUH�SRVVRQR�HVVHUH�SLDQLILFDWL�D�OLYHOOR�VRYUDFRPXQDOH��OD�JHQHUD]LRQH�GL�FDORUH��WXWWDYLD��
SXz� HVVHUH� FRQVLGHUDWD� XQLFDPHQWH� D� OLYHOOR� GL� VLQJROL� FRPXQL� R� SDHVL�� LQ� TXDQWR� XQ� HFFHVVR� GL�
SURGX]LRQH�QRQ�SXz�HVVHUH�FRQVHJQDWR�LQ�XQ
DOWUD�SRVL]LRQH��/
RELHWWLYR�D�OXQJR�WHUPLQH�SRWUHEEH�LQYHFH�
HVVHUH�DG�HVHPSLR�O
DXWRVXIILFLHQ]D�HQHUJHWLFD�DO������GHOOD�UHJLRQH�WUDPLWH�O
LPSLHJR�GHOOH�SURSULH�IRQWL�
HQHUJHWLFKH��
�
$QFKH� LO� VHWWRUH�GHOOD�PRELOLWj� LQ�$OWR�$GLJH�q�XQ�VHWWRUH�RUJDQL]]DWR�D� OLYHOOR�SURYLQFLDOH��1RQVWDQWH� LO�
IDWWR�FKH� LO�FDPSR�GHOOD�PRELOLWj�SXEEOLFD�q�VWDWR�QRWHYROPHQWH�DPSOLDWR� LQ�$OWR�$GLJH�QHJOL�XOWLPL�DQQL��
O
RIIHUWD�H�L�FROOHJDPHQWL�FRQ�L�PH]]L�SXEEOLFL�QHOO
DUHD�/($'(5�SUHVHQWD�PROWH�VIDFFHWWDWXUH�GLYHUVH��
0HQWUH�DG�HVHPSLR� L�FROOHJDPHQWL�FRQ�DXWREXV�GL� OLQHD�QHL�FRPXQL�GL�8OWLPR�H�6DQ�3DQFUD]LR�VRQR�GD�
FRQVLGHUDUVL� EXRQL� FRQ� IUHTXHQ]D� RUDULD�� FLz� QRQ� YDOH� SHU� DOWUL� FRPXQL�� LQ� TXDQWR� WDOL� FROOHJDPHQWL�
GLPLQXLVFRQR�SURSRU]LRQDOPHQWH�DOO
DXPHQWR�GHOOD�GLVWDQ]D�GHOOH�ORFDOLWj�GDL�FHQWUL��&RVu��L�FROOHJDPHQWL�
WUD� L�YLOODJJL�SHULIHULFL�GL�3URYHV�H�/DXUHJQR�SXz�HVVHUH�GHILQLWR�VROR�SDU]LDOPHQWH�VRGGLVIDFHQWH��FRPH�
DQFKH� TXHOOL� QHOOH� ]RQH� SHULIHULFKH� GHOOD� FRPXQLWj� FRPSUHQVRULDOH� 2OWUDGLJH�%DVVD� $WHVLQD� �HV��
$QWHULYR���
��
/H� DQDOLVL� 6:27� KDQQR� SHUWDQWR� HYLGHQ]LDWR� SDUHFFKLH� ODFXQH� FKH� ULPDQJRQR� GD� FROPDUH� LQ� TXHVWR�
VHWWRUH��DG�HVHPSLR�QHL�FRPXQL�GHOO
$OWD�9DO�GL�1RQ�YLHQH�DXVSLFDWR� O
LQVWDXUD]LRQH�GL�XQ�FROOHJDPHQWR�
FRQ� PH]]L� SXEEOLFL� WUD� L� FRPXQL� GL� 3URYHV� H� /DXUHJQR� GD� XQD� SDUWH� H� TXHOOR� GL� 6HQDOH� �� 6DQ� )HOLFH�
GDOO
DOWUR��7XWWDYLD��ROWUH�D�FROPDUH�OH�VXGGHWWH�ODFXQH�QHO�VLVWHPD�GHL�WUDVSRUWL�SXEEOLFL��VL�WUDWWD�DQFKH�GL�
VYLOXSSDUH�VLVWHPL�GL�PRELOLWj�QHO�ZHHNHQG�H�SHU�SHUVRQH�FRQ�XQD�PRELOLWj�OLPLWDWD��1HOOD�VRWWRDUHD�GHOOD�
%DVVD�$WHVLQD�VL�WUDWWD�LQYHFH�GL�DWWXDUH�FRQFHWWL�GL�PRELOLWj�JLj�HVLVWHQWL�R�LQ�IDVH�GL�HODERUD]LRQH�D�OLYHOOR�
FRPXQDOH��'DSSHUWXWWR�F
q�OD�QHFHVVLWj�GL�FRVWUXLUH�PDUFLDSLHGL�H�UHQGHUH�PHQR�SHULFRORVH�DUHH�SHGRQDOL�
H�SHU�FLFOLVWL��
5LVXOWD� LQROWUH� SRFR� VYLOXSSDWD� OD� WHPDWLFD� GHOOD� PRELOLWj� HOHWWULFD� �(�PRELOLW\��� VLD� LQ� JHQHUDOH� D� OLYHOOR�
SURYLQFLDOH� H� PDJJLRUPHQWH� QHOO
DUHD� RJJHWWR� GHO� SURJUDPPD�� DQFKH� GD� TXHVWR� SXQWR� GL� YLVWD� F
q� OD�
QHFHVVLWj�GL�LQWHUYHQWR�SHU�VWXGLDUH�VROX]LRQL�LQQRYDWLYH�H�ULYROWH�DO�IXWXUR��DQFKH�SHU�LQFHQWLYDUH�ULVROYHUH�
LO� SUREOHPD� QHL� SURVVLPL� DQQL� H� OH� GL� SHQVDUH� DO� IXWXUR�� IRUVH� DQFKH� SHU� IDYRULUH� O
LQVHGLDPHQWR� GL�
WHFQRORJLH�LQQRYDWLYH�HG�RULHQWDWH�DO�IXWXUR�H�SHU�PDQWHQHUH�L�SURIHVVLRQLVWL�TXDOLILFDWL�QHOOD�UHJLRQH��

�
��
�

�������6HUYL]L�VRFLDOL�H�GL�EDVH�

7XWWH� OH� FRPXQLWj� GL� FXL� TXL� VL� WUDWWD� GLVSRQJRQR� GL� VWUXWWXUH� SHU� OD� FRPXQLWj� DGDWWH� DG� XQD� EXRQD�
FRQYLYHQ]D� VRFLDOH� GHOOH� JHQHUD]LRQL�� 4XDVL� RYXQTXH� FL� VRQR� DQFKH� OH� VWUXWWXUH� SHU� DWWLYLWj� ULFUHDWLYH�
YDULH��VSHVVR�SHU�JUXSSL�GL�XQ�WDUJHW�VSHFLDOH�FRPH�JLRYDQL�H�DQ]LDQL���
,Q�TXHVWL�VHWWRUL�D� IRUQLUH� L� VHUYL]L�HVVHQ]LDOL�FL�VRQR� L� VHUYL]L�VRFLDOL�GHOOH�&RPXQLWj�FRPSUHQVRULDOL��VLD�
SHU� TXHO� FKH� FRQFHUQH� O
DPELWR� GHJOL� DQ]LDQL� FRVu� FRPH� L� VHUYL]L� SHU� L� JLRYDQL�� FKH� VRQR� FRPSOHWDWL� H�
DUULFFKLWL�GL�YROWD�LQ�YROWD�D�OLYHOOR�FRPXQDOH���
,O�YRORQWDULDWR�H�OH�GLYHUVH�IRUPH�GL�SDUWHFLSD]LRQH�ULYHVWRQR�XQ�UXROR�LPSRUWDQWH�LQ�WXWWD�OD�UHJLRQH��
7XUQL� GHL� FOXE� VHQLRU� H� JLRYDQL� VRQR� RUJDQL]]DWL� QHL� YDUL� FRPXQL�� LQ� DOFXQL� FDVL� �� FRPH� QHO� FDVR� GHL�
FRPXQL� GHOOD� 9DO� G
8OWLPR�� L� VHUYL]L� DOOD� JLRYHQW�� YLHQH� VYROWR� GD� SHUVRQDOH� D� WHPSR� SLHQR� GDO�
-XJHQGGLHQVW��XIILFLR�JLRYDQL���6X�TXHVWD�EDVH��q�DXVSLFDELOH�XQD�PDJJLRUH�SDUWHFLSD]LRQH�GL�EDPELQL�H�
JLRYDQL�LQ�WXWWD�OD�UHJLRQH��
�
1HO� FRUVR� GHOO
HIIHWWXD]LRQH� GHOO
DQDOLVL� 6:27� q� VWDWD� ULVFRQWUDWD� WXWWDYLD� OD� SUHVHQ]D� GL� GHEROH]]H� H�
VILGH� HPHUJHQWL� FRPH� XQ� WHPXWR� LQFUHPHQWR� GHOOD� SRYHUWj� LQ� HWj� DYDQ]DWD�� LO� FRLQYROJLPHQWR� WXWWRUD�
FDUHQWH�GHOO
LQVHULPHQWR�GHL� JLRYDQL�QHOOD� YLWD� VRFLDOH� R� OD�PDQFDQ]D�GL� RUJDQL]]D]LRQL� FKH�SRWUHEEHUR�
IDYRULUH�O
DWWXD]LRQH�GHL�VHUYL]L�VRFLDOL�DO�OLYHOOR�GHL�FRPXQL��



'L� FRQVHJXHQ]D�� VRQR� VWDWL� HODERUDWL� GLYHUVL� IDEELVRJQL� GD� DIIURQWDUH� VLD� D� OLYHOOR� FRPXQDOH� FKH�
VRYUDFRPXQDOH��GD�XQ� XVR�PLJOLRUH�GHOOH� FRPSHWHQ]H�GHOOH� SHUVRQH�DQ]LDQH�� OD� FUHD]LRQH�GL� VWUXWWXUH�
RUJDQL]]DWLYH�SHU�OR�VFDPELR�WUD�OH�JHQHUD]LRQL��OD�PDJJLRUH�FRQVDSHYROH]]D�GHOOH�D]LHQGH�DG�XVXIUXLUH�
GHOOH� RIIHUWH� F�G�� WDNH�XS� H� OH� RIIHUWH� GL� SUDWLFDQWDWR� GXUDQWH� O
HVWDWH� ILQR� DOO
LVWLWX]LRQH� GL� VWUXWWXUH�
FRRSHUDWLYH��VRSUDWWXWWR�SHU�OH�GRQQH��SHU�O
DWWXD]LRQH�H�OD�UHDOL]]D]LRQH�GHL�VHUYL]L�DSSHQD�DFFHQQDWL�H�
GL�XOWHULRUL�RIIHUWH��HV��VHUYL]LR�GL�PHQVD������
�
/D� FDSDFLWj� GL� RWWHQHUH� L� JHQHUL� DOLPHQWDUL� H� DOWUL� DUWLFROL� GL� XVR� TXRWLGLDQR� SUHVVR� LO� SURSULR� OXRJR� GL�
UHVLGHQ]D�QRQFKp�GL�SRWHU�XVXIUXLUH�GL�DOFXQL�VHUYL]L�GL�EDVH��q�XQD�FRPSRQHQWH�LPSRUWDQWH�GHOOD�TXDOLWj�
GHOOD�YLWD���
/
DUHD� /($'(5� 6�GWLUROHU� *UHQ]ODQG� GD� TXHVWR� SXQWR� GL� YLVWD� q� IRQGDPHQWDOPHQWH� DEEDVWDQ]D� EHQ�
DWWUH]]DWD�FRQ�VWUXWWXUH�SHU�LO�VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj�TXRWLGLDQH��QHJR]L��EDQFKH�H�XIILFL�SRVWDOL�
VL� WURYDQR� LQ�TXDVL� WXWWL� L�FRPXQL��QHL�FHQWUL�PDJJLRUL�SRVVLDPR�ULVFRQWUDUH� LQROWUH�DQFKH� OD�SUHVHQ]D�GL�
SDQHWWHULH��PDFHOOHULH��IDUPDFLH�H�VLPLOL��1DWXUDOPHQWH�O
LQWHQVLWj�GHOOH�VWUXWWXUH�SUHVHQWL�GLPLQXLVFH�FRQ�OD�
GLPLQX]LRQH�GHOOD�SRSROD]LRQH�QHL�YLOODJJL��LQ�SDUWLFRODUH�SHU�TXDQWR�FRQFHUQH�OH�IUD]LRQL�GHL�FRPXQL��TXL�
VL�SRWUHEEH�SHQVDUH��SHU�HVHPSLR�DOOD�RUJDQL]]D]LRQH�GL�IRUPH�LQQRYDWLYH�GL�VHUYL]L�GL�EDVH���
/D�VLWXD]LRQH�VL�SXz�FRQVLGHUDUH��DQFRUD��EXRQD�DQFKH�GDO�SXQWR�GL�YLVWD�GHOOH�RIIHUWH�GL�WHUDSLH�H�FXUH�
PHGLFKH��6RWWR�TXHVWR�DVSHWWR�L�FRPXQL�LQWHUHVVDWL�DWWXDOPHQWH�VRQR�LPSHJQDWL�D�VYLOXSSDUH�QXRYL�VHUYL]L�
FRPH�DG�HVHPSLR� O
DVVLVWHQ]D�GLXUQD�DJOL�DQ]LDQL��RYH�YLHQH�FRQVWDWDWR�XQ�ELVRJQR�FUHVFHQWH�D�FDXVD�
GHL�FDPELDPHQWL�GHPRJUDILFL� LQ�DWWR��1HO�FRUVR�GHL�ZRUNVKRS�SHU�HIIHWWXDUH� O
DQDOLVL�6:27�GD�SDUWH�GL�
DOFXQL�FRPXQL�q�VWDWR�LQGLYLGXDWD�DQFKH�OD�QHFHVVLWj�GL�LQWHUYHQLUH�QHOOD�FXUD�SHU�SHUVRQH�FRQ�GLVDELOLWj��
8QD�VILGD� LPSRUWDQWH�q� LQROWUH� UDSSUHVHQWDWD�GDOOD� IRUQLWXUD�GHL�VHUYL]L�GL� LQWHUQHW�DG�DOWD� YHORFLWj�QHOOH�
DUHH�SHULIHULFKH��$�TXHVWR�SURSRVLWR�LQIDWWL� O
DUHD�/($'(5�DWWXDOPHQWH�SUHVHQWD�PROWH�ODFXQH�H�YL�q�XQ�
ELVRJQR�FRQVLGHUHYROH�GL�LQWHUYHQWR��6HPSUH�FKH�FL�VLDQR�SRVVLELOLWj�GL�LQWHUYHQWR�LQ�TXHVWR�VHWWRUH��WDOH�
VHUYL]LR�GL�EDVH�GHY
HVVHUH�SLDQLILFDWR�D�OLYHOOR�SURYLQFLDOH��DQFKH�LQ�FROODERUD]LRQH�GL�DOFXQL�FRPXQL��SHU�
DXPHQWDUH�O
DWWUDWWLYD�GHOOD�]RQD��SHU�SUHYHGHUH�D�IRUPH�PRGHUQH�TXDOL�O
LQFHQWLYR�DO�WHOHODYRUR�H�LQ�OLQHD�
JHQHUDOH� SHU� FRQVHUYDUH� H�R� LQFHQWLYDUH� OD� FRPSHWLWLYLWj� GHL� GLYHUVL� VHWWRUL� HFRQRPLFL� �WXULVPR��
DUWLJLDQDWR������

�

�
/
DQDOLVL� 6:27� q� XQR� VWUXPHQWR� GL� DQDOLVL� H� GL� SLDQLILFD]LRQH� VWUDWHJLFD� XVDWR� SHU� YDOXWDUH� L� SXQWL� GL�
IRU]D�� GHEROH]]D�� OH� RSSRUWXQLWj� H� OH� PLQDFFH� SHU� SRL� LQGLYLGXDUH� OH� QHFHVVLWj� GL� VYLOXSSR� GHOOD� ]RQD�
RJJHWWR� GHO� SURJUDPPD�� /
DQDOLVL� q� VWDWD� VYROWD� LQ� RFFDVLRQH� GHOOD� HODERUD]LRQH� GHOOD� FDQGLGDWXUD�
GHOO
DUHD� /($'(5� H� LQ� RFFDVLRQH� GHOOR� VYROJLPHQWR� GHO� SURFHVVR� SHU� O
HODERUD]LRQH� GHOOD� VWUDWHJLD�
DVVLHPH�DL�SULQFLSDOL�DWWRUL�H�VWDNHKROGHUV�GHOOD�UHJLRQH��'D�TXHVWL�ODYRUL�SUHSDUDWRUL�VRQR�TXLQGL�VFDWXULWL�
JOL�DPELWL�WHPDWLFL�H�L�IDEELVRJQL�SHU�OR�VYLOXSSR�UXUDOH�FKH�GDQQR�XQ�LQGLUL]]R�FRPSOHVVLYR�DOOD�VWUDWHJLD�
ULVXOWDQWH�GD�HVVD�
/
DQDOLVL�6:27�GHOOD�]RQD�/($'(5�6�GWLUROHU�*UHQ]ODQG��$L�FRQILQL�GHOO
$OWR�$GLJH��FRPSUHQGH�GLYHUVH�
DUJRPHQWL��GD�FXL�VRQR�GHULYDWH�OH�FRUULVSRQGHQWL�QHFHVVLWj�GL�D]LRQH�� OD�VFHOWD�GHJOL�RELHWWLYL�WHPDWLFL�H�
GHOOH�UHODWLYH�PLVXUH�



6WUXWWXUD�WHUULWRULDOH���&RQWHVWR�VRFLR�GHPRJUDILFR���1DWXUD���3DHVDJJLR�

3XQWL�GL�IRU]D�
��]RQH�UXUDOL�FRQ�XQ
DOWD�TXDOLWj�GHOOD�YLWD�
��EXRQL�FROOHJDPHQWL�GL�WUDVSRUWR�UHJLRQDOL�
��FRRSHUD]LRQH�HVLVWHQWH�VX�EDVH�VXE�UHJLRQDOH�
�� LQ� SDUWH� SUHVHQ]D� GL� FRQVDSHYROH]]D� SHU� TXDQWR� ULJXDUGD� O
LPSDWWR� GHO�
FDPELDPHQWR�GHPRJUDILFR�
��SDHVDJJLR�ULFFR�EHQ�VWUXWWXUDWR�
�� ELRWRSL� UDUL� H� DG� DOWD� ELRGLYHUVLWj� �IRUHVWH� GL� ODULFL�� H� OD� ELRGLYHUVLWj� �HV�� OH�
RUFKLGHH���

3XQWL�GL�GHEROH]]D�
��LGHQWLWj�UHJLRQDOH�QRQ�DQFRUD�FRPSOHWDPHQWH�VWDELOL]]DWD��
��LO�IHQRPHQR�GHJOL�HGLILFL�DEEDQGRQDWL�SHJJLRUD�OD�TXDOLWj�GHOOD�YLWD�
��DOORJJL�DFFHVVLELOL�H�LQWHU�JHQHUD]LRQDOH�VRQR�WXWWRUD�PDQFDQWL��
��GLPLQX]LRQH�VHQVLELOH�GHOOD�SRSROD]LRQH�
�� LQYHFFKLDPHQWR� GHOOD� SRSROD]LRQH�� WHQGHQWH� DG� DXPHQWDUH� LQ� FRQVHJXHQ]D� GHOOD�
SUHYLVWD�GLPLQX]LRQH�VLJQLILFDWLYD�GHL�JLRYDQL�
��SUH]]L�UHODWLYDPHQWH�DOWL�GHOOH�FDVH�
��LO�ULVFKLR�GL�SHUGLWD�GL�ELRGLYHUVLWj�

2SSRUWXQLWj�
��EXRQD�DFFHVVLELOLWj�DL�FHQWUL�PDJJLRUL�
��VYLOXSSR�GL�QXRYL�JUXSSL�WDUJHW�SHU�OD�YLFLQDQ]D�GHOOH�DL�FHQWUL�H�LQ�FRQVHJXHQ]D�
GHOO
DOWD�TXDOLWj�GHOOD�YLWD�
��OD�FUHD]LRQH�GL�RIIHUWH�DELWDWLYH�LQWHUHVVDQWL�SHU�WXWWH�OH�JHQHUD]LRQL�
��EXRQ�SXQWR�GL�SDUWHQ]D�SHU�OR�VYLOXSSR�HFRQRPLFR�
��XQ�QXRYR�LPSXOVR�GDO�JUXSSR�WDUJHW�����
��SRVVLELOLWj�GL�DXPHQWDUH�O
DWWUDWWLYD�SHU�L�JLRYDQL�H�OH�IDPLJOLH�
�� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� DWWUDHQWH� FRPH� IDWWRUH� SRVLWLYR� SHU� FKL� FHUFD�
FDVD�H�SHU�O
LQVHGLDPHQWR�GL�LPSUHVH�
��&ROODERUD]LRQH�IUD�WXWHOD�GHO�SDHVDJJLR��DJULFROWXUD�H�WXULVPR�VRVWHQLELOH�
��$VVLFXUDUH�OD�ELRGLYHUVLWj�DWWUDYHUVR�O
XVR�HTXLOLEUDWR�GHOOH�DUHH�SURGXWWLYH��

0LQDFFH�
��SRVL]LRQH�SHULIHULFD�ULVSHWWR�DL�FHQWUL�PDJJLRUL�UHQGH�GLIILFLOH�OD�GRPDQGD�
��,�FDPELDPHQWL�GHPRJUDILFL�H�OH�FUHVFHQWL�HVLJHQ]H�GL�PRELOLWj�
�� $EEDQGRQR� SURJUHVVLYR� GL� HGLILFL� SRUWD� DOOD� SHUGLWD� GL� IXQ]LRQDOLWj� H� DWWUDWWLYLWj� GHL�
YLOODJJL�
�� PDQFDQ]D� GL� ULVRUVH� ILQDQ]LDULH� GHL� &RPXQL� FRPSOLFDQR� O
LQFHQWLYR� GHOOR� VYLOXSSR�
LQWHUQR�
�� SRSROD]LRQH� UHODWLYDPHQWH� YHFFKLD� FRQ� HVLJHQ]H� FDPELDWH� LQ� PDWHULD� GL� DOORJJL�� GL�
YLWD�H�GL�FXUD�
��HYLWDUH�O
HFFHVVLYD�HVSDQVLRQH�QHOOH�DUHH�FROWLYDWH�H�D�VFDSLWR�GHO�SDHVDJJLR�QDWXUDOH�
��8OWHULRUH�VYLOXSSR�GHOOD�SURSHQVLRQH�GHOOD�SRSROD]LRQH�PLUDWL�DG�XQ�FRPSRUWDPHQWR�
ULVSHWWRVR�GHOO
DPELHQWH���

6WUXWWXUD�HFRQRPLFD�H�PHUFDWR�GHO�ODYRUR�
3XQWL�GL�IRU]D�
��SLFFROH�LPSUHVH�EHQ�IXQ]LRQDQWL�QHOO
DUWLJLDQDWR��FRPPHUFLR��LQ�SDUWH�DQFKH�QHO�
WXULVPR�
��PROWL�JLRYDQL�FKH�YRJOLRQR�LPSDUDUH�XQ�PHVWLHUH�
��EXRQD�GLVSRQLELOLWj�GL�DUHH�SHU�LQVHGLDPHQWL�SURGXWWLYL�
��EXRQ�IXQ]LRQDPHQWR�GHOOD�VXFFHVVLRQH�QHOOH�SLFFROH�VSHFLH�QHOO
DUWLJLDQDWR�

3XQWL�GL�GHEROH]]D�
��FDUHQ]D�GL�RIIHUWH�SHU�XQ�DSSUHQGLVWDWR�TXDOLILFDWR�
��RSSRUWXQLWj�GL�ODYRUR�OLPLWDWD��VRSUDWWXWWR�SHU�OH�GRQQH�
��DOWR�QXPHUR�GL�SHQGRODUL�
��DOWR�FRVWR�GHOOH�DUHH�GL�VSD]LR�FRPPHUFLDOH�
��FRVWL�HOHYDWL�QHO�VHWWRUH�GHOOD�ORJLVWLFD��WUDVSRUWL��PROWR�FRVWRVR��SHU�OD�ORQWDQDQ]D�GDL��
FHQWUL�PDJJLRUL�
��PDQFDQ]D�GL�WHFQRORJLH�LQQRYDWLYH�
�� OD� VXFFHVVLRQH� GHOOH� LPSUHVH� QRQ� VFRQWDWD� LQ� GHWHUPLQDWL� VHWWRUL� GHO� WXULVPR�
�VSHFLDOPHQWH�QHO�VHWWRUH�GHJOL�DIILWWDFDPHUH��
�

2SSRUWXQLWj�
��XQD�SROLWLFD�DWWLYD�SHU�O
LQVHGLDPHQWR�GL�D]LHQGH�SURYHQLHQWL�GDL�FHQWUL�PDJJLRUL�
�� FUHD]LRQH� GL� UHWL� GL� LPSUHVH� H� OH� FUHD]LRQH� GL� RSSRUWXQLWj� GL� LVWUX]LRQH� H�
IRUPD]LRQH�

0LQDFFH�
��IXJD�GL�FHUYHOOL�H�JHQHUDOH�PDQFDQ]D�GL�ODYRUDWRUL�TXDOLILFDWL�
��FHVVD]LRQH�GL�30,�D�FDXVD�GHOOD�PDQFDQ]D�GL�VXFFHVVLRQH�D]LHQGDOH��DIILWWDFDPHUH��
��FRQWUD]LRQH�GHL�PHUFDWL�VXOOD�VFLD�GHO�FDPELDPHQWR�GHPRJUDILFR�



��FUHD]LRQH�GL�UHWL�ODYRUDWRUL���WLURFLQDQWL���GDWRUL�GL�ODYRUR�QHOOD�UHJLRQH�
��FROOHJDPHQWR�DOOD�EDQGD�ODUJD�
��IDU�ULYLYHUH�JOL�DQWLFKL�PHVWLHUL�
�

�� LQFUHPHQWR� GHO� QXPHUR� GL� JLRYDQL� FKH� DEEDQGRQDQR� O
DUHD� D� FDXVD� GHOOD� VFDUVD�
DWWUDWWLYD�GHOOD�UHJLRQH�FRPH�OXRJR�GL�ODYRUR�

7XULVPR�
3XQWL�GL�IRU]D�
4XDGUR�WXULVWLFR�JHQHUDOH�
��SRVL]LRQH�UHODWLYDPHQWH�FHQWUDOH�GHL�FRPXQL��0HUDQR�%RO]DQR�7UHQWR��
��OD�YLFLQDQ]D�DOO
DUHD�GL�FXOWXUD�LWDOLDQD�
�� SDHVVDJJLR� FXOWXUDOH� YLYDFH�� XQLFR� H� XQLFLWj� GHOOR� VWLOH� DUFKLWHWWRQLFR� GHJOL�
HGLILFL�
��UHWH�GL�VHQWLHUL�H�UHWH�VWUDGDOH�EHQ�VYLOXSSDWD�
)DWWRUH�XPDQR�
��/
RVSLWDOLWj�GHOOD�JHQWH�
(VHUFL]L�WXULVWLFL�
��/H�LPSUHVH�IDPLOLDUL�EHQ�JHVWLWH��VLD�D�OLYHOOR�GL�HVHUFL]L�DOEHUJKLHUL�FRPH�DQFKH�
GHOOH�D]LHQGH�DJULWXULVWLFKH�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��VHQWLHUL�H�SHUFRUVL�D�WHPD�DWWUDHQWL�
��PDQLIHVWD]LRQL�WXULVWLFKH�DWWUDHQWL�
2UJDQL]]D]LRQH�WXULVWLFD�
��/D�EXRQD�FRRSHUD]LRQH�WUD�DVVRFLD]LRQL�WXULVWLFKH�H�FRQVRU]L�WXULVWLFL�
�

3XQWL�GL�GHEROH]]D��
4XDGUR�WXULVWLFR�JHQHUDOH�
��'HEROH�QRWRULHWj�D�OLYHOOR�VRYUDUHJLRQDOH�
��EDVVD�XWLOL]]D]LRQH�GHL�SRVWL�OHWWR�
��LQ�SDUWH�OD�PDQFDQ]D�GHOOH�LQGLFD]LRQL�VWUDGDOL�
)DWWRUH�XPDQR�
��/D�PDQFDQ]D�GL�FXOWXUD�FRQIOLWWL��PDQFDQ]D�GL�FRRSHUD]LRQH�
��OD�PDQFDQ]D�GL�LQL]LDWLYD�
(VHUFL]L�WXULVWLFL�
��WURSSR�SRFKH�OH�LPSUHVH�GHO�VHWWRUH�WXULVWLFR��VSHVVR�LPSUHVH�WURSSR�SLFFROH�
��SURIHVVLRQDOLWj�H�TXDOLWj�GHO�VHUYL]LR�
��XVR�LQVXIILFLHQWH�GL�SURGRWWL�ORFDOL�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��OD�PDQFDQ]D�GL�JXLGH�HVFXUVLRQLVWLFKH�H�GL�XQ
RIIHUWD�VWUXWWXUDWD�SHU�JOL�RVSLWL�
��3HUFRUVL�GL�1RUGLF�:DONLQJ��LQ�SDUWLFRODUH�OD�ORUR�PDQXWHQ]LRQH�H�OD�SXEEOLFL]]D]LRQH��
��/D�UHWH�GL�VHQWLHUL�VROR�LQ�SDUWH�EHQ�VYLOXSSDWD��
��9LVLELOLWj���PDUNHWLQJ�q�LQVXIILFLHQWH�
��OD�TXDVL�LQHVLVWHQ]D�GL�VHQWLHUL�DFFHVVLELOL�FRQ�FDUUR]]LQH�H�VHQWLHUL�SHU�GLVDELOL�
��/D�PDQFDQ]D�GL�SLVWH�FLFODELOL�
2UJDQL]]D]LRQH�WXULVWLFD�
��/D�FRRSHUD]LRQH�VXVFHWWLELOH�GL�PLJOLRUDPHQWR�
��/
LPPDJLQH�GHOOH�DVVRFLD]LRQL�WXULVWLFKH�
�

2SSRUWXQLWj�
4XDGUR�WXULVWLFR�JHQHUDOH��
�� ,O� PDQWHQLPHQWR� GL� HGLILFL� WUDGL]LRQDOL�� FRPSUHVD� O
LQWHJUD]LRQH� GL� FRPSRQHQWL�
DUFKLWWHWRQLFKH�QXRYH�
��FRPXQLFD]LRQH�GD�LQWHQVLILFDUH�FRQ�L�FRPXQL�OLPLWURIL�
)DWWRUH�XPDQR�
��,QFHQWLYDUH�OR�VSLULWR�LPSUHQGLWRULDOH��LO�FRUDJJLR�H�OD�YRORQWj�GL�FRRSHUDUH�
(VHUFL]L�WXULVWLFL�
��,QFUHPHQWR�GHO�WXULVPR�GD�FDPSLQJ��OD�FRVWUX]LRQH�GL�XQ�FDPSHJJLR��
��HYHQWL�WLSLFL�FRQ�SURGRWWL�ORFDOL�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��XQ�PLJOLRUH�XWLOL]]R�GHJOL�LPSLDQWL�VSRUWLYL�
2UJDQL]]D]LRQH�WXULVWLFD�

0LQDFFH�
4XDGUR�WXULVWLFR�JHQHUDOH��
��O
DEEDQGRQR�GHOOH�SDUWLFRODULWj�UHJLRQDOL�QHOO
DUFKLWHWWXUD�WXULVWLFD�
)DWWRUH�XPDQR�
��/
DWWHVD�GHJOL�RSHUDWRUL�GL��DLXWR�GDOO
DOWR��
(VHUFL]L�WXULVWLFL�
��/
DXPHQWR�HFFHVVLYR�GHOOH�VHFRQGH�FDVH�
��SHQVLRQH�F�G��D�����FRPH�ULVFKLR�SHU�ULVWRUDQWL�H�ULIXJL�
6WUXWWXUH�ULFUHDWLYH���HYHQWL�
��OD�VLWXD]LRQH�ILQDQ]LDULD�GHOOH�RUJDQL]]D]LRQL�WXULVWLFKH�VSHVVR�DO�OLPLWH�
��PDQXWHQ]LRQH�GL�VHQWLHUL�HVFXUVLRQLVWLFL�H�WHPDWLFL�
2UJDQL]]D]LRQH�WXULVWLFD�
��LO�PDQWHQLPHQWR�GHOOH�RUJDQL]]D]LRQL�WXULVWLFKH�D�OLYHOOR�ORFDOH�D�FDXVD�GHOOD�VFDUVLWj�GL�



��(VSDQVLRQH�GL�RIIHUWH�LQYHUQDOL�DOWHUQDWLYH�
��XQD�PLJOLRUH�FROODERUD]LRQH�FRQ�L�FRQVRU]L�WXULVWLFL�
�� /D� WDVVD� GL� VRJJLRUQR� FRPH� RSSRUWXQLWj� GL� ILQDQ]LDPHQWR� VWDELOH� SHU� OH�
RUJDQL]]D]LRQL�WXULVWLFKH�
�
�

IRQGL�
�

&XOWXUD�IRUPD]LRQH�
3XQWL�GL�IRU]D�
��HOHYDWR�SRWHQ]LDOH�FXOWXUDOH�H�VWRULFR���DG�HVHPSLR��VLWR�DUFKHRORJLFR��0XVHR�GL�
9DOOH��FHQWUR�YLVLWH�GHO�3DUFR�QD]LRQDOH�R�*HRSDUF�%OHWWHUEDFK��&DVWHOIHGHU������
��3UHVHQ]D�GL�VFXROH��
��6FXROD�LQYHUQDOH�8OWLPR�FRPH�XQD�VWUXWWXUD�XQLFD�LQ�3URYLQFLD�
��JUXSSL�FXOWXUDOL�DWWLYL��JUXSSL��DVVRFLD]LRQL�PXVHR��FRUL��JUXSSL�WHDWUDOL�����
��OH�WUDGL]LRQL�FKH�YHQJRQR�WXWWRUD�YLVVXWH�
��FXOWXUD�DUFKLWHWWRQLFD�WLSLFD�LQ�9DO�G
8OWLPR�
�
�

3XQWL�GL�GHEROH]]D��
��OD�VFDUVLWj�GL�HYHQWL�FXOWXUDOL�
��2UJDQL]]D]LRQH�GL�HYHQWL�FXOWXUDOL�VXVFHWWLELOH�GL�PLJOLRUDPHQWR�
�� O
LQHVLVWHQ]D�R�TXDVL�GL�DVLOL�QLGR�� O
LQVXIILFLHQ]D�GHL�SRVWL�QHOOH�VWUXWWXUH�SHU� OD�SULPD�
LQIDQ]LD�
��,QVXIILFLHQ]D�GL�SRVWL�QHOOH�VFXROH�GL�PXVLFD�
��PDQFDQ]D�GL�RSSRUWXQLWj�GL� IRUPD]LRQH�H[WUDVFRODVWLFKH�GD�SDUWH�GL�DVVRFLD]LRQL�RG�
DOWUH�RUJDQL]]D]LRQL�
����O
LQVXIILFLHQ]D�GHL�SRVWL�GL�IRUPD]LRQH�LQ�RIIHUWD�SUHVVR�OD�F�G��VFXROD�LQYHUQDOH�
��/
DXPHQWR�GHOOD�GRPDQGD�GL�RIIHUWH�SHU�O
RULHQWDPHQWR�H�GL�VXSSRUWR�DOOD�IRUPD]LRQH�
��DXPHQWR�GHOOD�GRPDQGD�GL�VWUXWWXUH�SHU� O
LQIDQ]LD�H�GL�RSSRUWXQLWj�GL�DSSUHQGLPHQWR�
H[WUD�VFRODVWLFR��GRSR�OH�����QHL�SHULRGL�GHOOH�IHULH��
�

2SSRUWXQLWj�
��6WRULD�FXOWXUDOH�FRPH�VWLPROR�SHU�O
LGHQWLWj�UHJLRQDOH�
��LPSHJQR�SHU�OD�FRPXQLWj���OD�UHJLRQH�WUDPLWH�O
LGHQWLILFD]LRQH�FRQ�L�VXRL�YDORUL�
��PLJOLRUDPHQWR�GHOO
LVWUX]LRQH�VFRODVWLFD�SHU�WXWWL�L�JUXSSL�VRFLDOL�
�

0LQDFFH�
��LQ�SDUWH�PDQFDQ]D�GL�FROODERUD]LRQH�IUD�L�GLYHUVL�DWWRUL�
��LO�ULVFKLR�GL�FKLXVXUD�GL�WDOXQH�VFXROH�D�FDXVD�GHL�FDPELDPHQWL�GHPRJUDILFL�
��/
XWLOL]]R�FDUHQWH�GHOOH�LVWLWX]LRQL�SHU�O
LVWUX]LRQH�D�FDXVD�GL�FDPELDPHQWL�GHPRJUDILFL�

$JULFROWXUD�H�IRUHVWH��
3XQWL�GL�IRU]D�
��,O�JUDQGH�QXPHUR�GL�D]LHQGH�DJULFROH�FKH�YHQJRQR�WXWWRUD�JHVWLWH�
��LQ�JHQHUDOH�XQ�WLSR�GL�DJULFROWXUD�GL�WLSR�QDWXUDOH�
��OD�FXOWXUD�GHOO
DOSHJJLR�WXWWRUD�LQWDWWD�
��OD�IRUPD]LRQH�SHUPDQHQWH�LQ�DJULFROWXUD�EHQ�RUJDQL]]DWD�
��PROWHSOLFLWj�GHOOH�SRVVLELOLWj�GL�FRQIHULPHQWR�QHO�VHWWRUH�ODWWLHUR�FDVHDULR�
�
�

3XQWL�GL�GHEROH]]D��
��LQL]LDWLYH�GL�PDUNHWLQJ�VXVFHWWLELOL�GL�LQFHQWLYD]LRQH�
��OD�GLSHQGHQ]D�XQLODWHUDOH�GHOOH�D]LHQGH�]RRWHFQLFKH�GDOOD�SURGX]LRQH�ODWWLHUR�FDVHDULD�
��FRVWL�GL�DSSURYLJLRQDPHQWR�HOHYDWL�H�DOWL�FRVWL�QHOOD�YHQGLWD�GHL�SURGRWWL�SHU� OH�JUDQGL�
GLVWDQ]H�
��GLPHQVLRQL�PROWR�ULGRWWH�GHOOH�D]LHQGH�DJULFROH�
��SRFKLVVLPH�UHWL�GL�PDUNHWLQJ�GLUHWWR���JDVWURQRPLD���LPSUHVH�GL�ODYRUD]LRQH�
��LQVXIILFLHQWH�GLYHUVLILFD]LRQH�LQ�DJULFROWXUD�
��GLUHFW�PDUNHWLQJ�VROR�UXGLPHQWDOH�
��XVR�IRUHVWDOH�GLSHQGH�GDOOR�VYLOXSSR�GHL�SUH]]L�
��/
DJULFROWXUD�ELRORJLFD�TXDVL�LQHVLVWHQWH�
��/
DJULFROWXUD�q�TXDVL� LQWHUDPHQWH�GLSHQGHQWH�GDL�SUHPL�HFRLQFHQWLYL� �SHUWDQWR�F
q�XQ�
FRVWDQWH�DXPHQWR�GHOOH�SUHVFUL]LRQL�H�GLVFLSOLQDUL��
��LQ�SDUWH�OD�PDQFDQ]D�GL�DSSUH]]DPHQWR�HG�LO�ULVSHWWR�GHOOD�SURSULHWj�DJULFROD�
�



2SSRUWXQLWj�
��QHL�JLRYDQL�XQ�DIIH]LRQDPHQWR�FUHVFHQWH�YHUVR�O
DJULFROWXUD�
��VYLOXSSR�GL�DOWUH�IRQWL�GL�UHGGLWR�DOWHUQDWLYH��FXOWXUH�GL�QLFFKLD�DOWHUQDWLYD��
��VYLOXSSR�GL�ILOLHUH�FRUWH�D�OLYHOOR�VXEUHJLRQDOH�
��DFFHVVR�D�QXRYL�PHUFDWL�DWWUDYHUVR�SURGRWWL�UHJLRQDOL�GL�DOWD�TXDOLWj�
��FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�UHJLRQDOL�QHOOD�UHJLRQH��PD�DQFKH�QHOOH�YLFLQH�
FLWWj�SL��JUDQGL�
��LVWUX]LRQH�H�OD�IRUPD]LRQH�PLUDWD�QHO�FDPSR�GHOO
DJULFROWXUD�H�GHOOD�VLOYLFROWXUD�
��

0LQDFFH�
��O
DEROL]LRQH�GHOOH�TXRWH�ODWWH�SRWUHEEH�SRUWDUH�LQ�GLIILFROWj�LO�VHWWRUH�]RRWHFQLFR�
��PDQWHQLPHQWR�GL�HGLILFL�WUDGL]LRQDOL�H�LO�ILQDQ]LDPHQWR��
�� OD�GLIILFROWj�GHO� ULFDPELR�JHQHUD]LRQDOH�SRWUHEEH�FRQGXUUH�DOO
DEEDQGRQR�GL�DUHH�SL��
JUDQGL�FRQ�FRQVHJXHQWL�FDPELDPHQWL�LQGHVLGHUDWL�QHO�SDHVDJJLR�FXOWXUDOH�
��LO�ULVFKLR�GHOO
DEEDQGRQR�GHO�WUDGL]LRQDOH�DOSHJJLR�D�FDXVD�GHOOD�SUHVHQ]D�GHOO
RUVR�H�
GHL�OXSL��L�SURJHWWL�SHU�LO�ORUR�UHLQVHGLDPHQWR�PHWWRQR�D�ULVFKLR�O
DJULFROWXUD��PD�D�PHGLR�
WHUPLQH�DQFKH�LO�VHWWRUH�WXULVWLFR��LQ�9DO�G
8OWLPR�H�$OWD�9DO�GL�1RQ��



2.3 Identificazione e classificazione dei fabbisogni 

� �
'DOO
DQDOLVL� 6:27� FRQGRWWD� D� OLYHOOR� FRPXQDOH�� FRQIOXLWD� �� LQ� IDVH� GL� HODERUD]LRQH� GHOOD� VWUDWHJLD� GL�
VYLOXSSR�ORFDOH�LQ�XQ
XQLFD�DQDOLVL�GHOOD�VLWXD]LRQH�GL�SDUWHQ]D�VRQR�VFDWXULWL�L�VHJXHQWL�IDEELVRJQL�D�OLYHOOR�
ORFDOH��
�

)%��� 6YLOXSSR� GHOO
LGHQWLWj� UHJLRQDOH� H� O
HVSDQVLRQH� GHL� QHWZRUN�
HVLVWHQWL�

��� �

)%��� 0LVXUH�SHU�SUHVHUYDUH�OH�DUHH�ORFDOL�FRPH�OXRJKL�UHVLGHQ]LDOL�H�
FRPPHUFLDOL� LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD�
QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO� SUREOHPD� GHJOL� HGLILFL� QRQ�
DELWDWL�IXRUL�XVR��

�
��

�
;�

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp�
SURPR]LRQH� GHOO
RFFXSD]LRQH� H� O
DOORJJLR� GHOOH� SHUVRQH� FRQ�
GLVDELOLWj�� FUHDUH� PRGHOOL� DELWDWLYL� DFFHVVLELOL� H�
LQWHUJHQHUD]LRQDOL�

�
���

�
;�

)%��� 3URPXRYHUH� OD� FRQVDSHYROH]]D� SHU� OH� FRQVHJXHQ]H� GHL�
FDPELDPHQWL� GHPRJUDILFL�� PDQWHQHUH� L� JLRYDQL� H� OH� IDPLJOLH�
QHOOD�UHJLRQH�H�SXEEOLFL]]DUH�OD�ORUR�LPPLJUD]LRQH��

�
���

�

)%��� $PSOLDPHQWR� GHOOH� VWUXWWXUH� GL� FXUD� GHOOD� SULPD� LQIDQ]LD�
�FXVWRGLD�GHL� EDPELQL�� FHQWUL�GLXUQL��� FUHD]LRQH�GHOOH�VWUXWWXUH�
DGHJXDWH�� VRSUDWWXWWR� LQ� HVWDWH� �VHWWLPDQH� FUHDWLYH� SHU�
VWXGHQWL�H�JLRYDQL��

�
���

�
;�

)%��� /
HVSDQVLRQH�GHL�PRGHOOL�F�G��WDNH�XS��SHU�UDJD]]L�GDL����DL����
DQQL��� LQFHQWLYDUH� OD� FRQVDSHYROH]]D� GHOOH� LVWLWX]LRQL� H� GHOOH�
LPSUHVH� D� GDUH� YLWD� DOO
RIIHUWD�� VRSUDWWXWWR� QHL� PHVL� HVWLYL�� ,O�
FRLQYROJLPHQWR�GHL�JLRYDQL�

�
���

�
;�

)%��� )RUPD]LRQH� H� VXSSRUWR� SHU� UHQGHUH� OD� UHJLRQH� SL�� DWWUDHQWH�
SHU� L� JLRYDQL� FRPH� OXRJR� GL� IRUPD]LRQH� H� GL� ODYRUR��
FRQVXOHQ]D�VHUYL]L� D�VFHOWD�GL�FDUULHUD�H�GL�VRVWHJQR�GXUDQWH�
O
DOOHQDPHQWR��JHPHOODJJL���SURPXRYHQGR�LO�WHOHODYRUR�

�
���

�

)%��� &RRSHUD]LRQH� �� UHWL�GL�SLFFROH�H�PHGLH� LPSUHVH� LQ�SDUWLFRODUH�
DQFKH� QHO� VHWWRUH� GHOOH� VILGH� WHOHPDWLFKH� H� EXURFUDWLFKH� �DG�
HV�� IDWWXUD]LRQH� HOHWWURQLFD��� QRQFKp� GL� FRQVXOHQ]D� SHU� OD�
SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

�
��

�
;�

)%��� &RQVHUYD]LRQH� GHO� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� XQLFR� H�
O
RULJLQDOLWj� H� XQD� PLJOLRUH� YDORUL]]D]LRQH� GHOOH� SRWHQ]LDOLWj�
FXOWXUDOL�H�VWRULFKH�

�
���

�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR��
GHOO
DJULFROWXUD��OD�ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

�
��

�
;�

)%���� 0LJOLRUDUH�O
DFFHVVLELOLWj�H�OD�VHJQDOHWLFD� ��� �
)%���� 6RVWHJQR� GHJOL� RSHUDWRUL� GHO� WXULVPR�� PLJOLRUDUH� OH�

FRPSHWHQ]H�OLQJXLVWLFKH��LQJOHVH���*XLGD�SHU�LO�VXSSRUWR�GL�XQ�
WXULVPR� H� GL� XQD� ULVWRUD]LRQH� GL� DOWD� TXDOLWj� H� DPSOLDPHQWR�
GHOOD�TXDOLWj�GHO�VHUYL]LR�H�OD�FRRSHUD]LRQH�WUD�LPSUHVH�

�
��

�
;�

)%���� /
HVSDQVLRQH� GHOOH� LQIUDVWUXWWXUH� SHU� IRUPH� GL� WXULVPR�
LQYHUQDOH�DOWHUQDWLYR�

�
��

�
;�

)%���� 3URPR]LRQH�GL�HOHPHQWL�HGLOL]L�WLSLFL�H�SHU�OD�FRQVHUYD]LRQH�GL�
SDUWLFRODULWj�GHOOD�FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�

�
���

�

)%���� 0LJOLRUDUH� OD� FRPSHWLWLYLWj� GHOOH� LPSUHVH� H� DXPHQWR� GHJOL�
LQYHVWLPHQWL� ILVVL� H� PRELOL�� 5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD�
FRQVHUYD]LRQH�� VPLVWDPHQWR�� WUDVIRUPD]LRQH� H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

�
��

�
;�

)%���� &RVWUX]LRQH�H�PLJOLRUDPHQWR�GHOOD�GLYHUVLILFD]LRQH�H�GHOOH�F�G��
ILOLHUH� FRUWH� DWWUDYHUVR� OD� IRUPD]LRQH� H� PHVVD� LQ� UHWH� GHJOL�
DWWRUL�

�
��

�
;�

)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL� �
���

�
;�

)%���� 0RGHOOL� LQQRYDWLYL� SHU� SURPXRYHUH� SUDWLFKH� DJULFROH��
JLDUGLQDJJLR� SXEEOLFR� FRPH� RSSRUWXQLWj� GL� JXDGDJQR�
LQWHJUDWLYR�� LGHDUH� OD�VSRQVRUL]]D]LRQL�DQLPDOL�SHU� OR�VYLOXSSR�
GHOOD�YHQGLWD�GLUHWWD�

�
���

�
;�



)%���� 3UHVHUYDUH� OD� FROWLYD]LRQH� GHL� WHUUHQL� WUDPLWH� LO� VRVWHJQR�
DOO
DOSLFROWXUD�H�DOOR�VIDOFLR�

��� �

)%���� 6YLOXSSR� GHOOD� FRQVDSHYROH]]D� SHU� OH� WHPDWLFKH�
SDHVDJJLVWLFKH�H�FXOWXUDOL�H�OD�ELRGLYHUVLWj��

�
���

�

)%���� 3URPR]LRQH�GHOO
HIILFLHQ]D�HQHUJHWLFD� �DG�HVHPSLR�� WUDPLWH� OD�
FRQYHUVLRQH� GHOO
LOOXPLQD]LRQH� D� /('�� H� OD� SURPR]LRQH� GHOOD�
PRELOLWj�HOHWWULFD�

�
��

�
;�

)%���� 6YLOXSSR�GL�FRQFHWWL�SHU�OD�SURWH]LRQH�GHO�FOLPD�H�OD�PRELOLWj��OR�
VYLOXSSR� GL� RS]LRQL� GL� PRELOLWj� DOWHUQDWLYD� SHUVRQDOL]]DWH� H� OD�
ORUR�DWWXD]LRQH��OD�FRVWUX]LRQH�GL�PDUFLDSLHGL�

�
���

�
;�

)%���� ,QIUDVWUXWWXUH�GLJLWDOL��VYLOXSSDUH�XQ
RIIHUWD�FRPSOHWD�H�YHORFH�D�
EDQGD�ODUJD�

�
��

�

)%���� /D� VHQVLELOL]]D]LRQH� SHU� L� PRQXPHQWL� QDWXUDOL� H� FXOWXUDOL�
HVLVWHQWL� H� SHU� OH� LVWLWX]LRQL� H� LQL]LDWLYH� FKH� UDSSUHVHQWDQR� L�
F�G��863�GHOO
DUHD�

�
���

�
;�

)%���� $GLELUH�H�DWWUH]]DUH�ORFDOL�SHU�OH�YDULH�DWWLYLWj�FXOWXUDOL�H�VRFLDOL��
OD� FUHD]LRQH� GL� OXRJKL� GL� LQFRQWUR� SHU� WXWWH� OH� JHQHUD]LRQL�� OD�
FUHD]LRQH� GL� VWUXWWXUH� RUJDQL]]DWLYH� SHU� OR� VFDPELR� WUD� OH�
JHQHUD]LRQL�� LQFHQWLYDUH� O
XVR� PLUDWR� GHOOH� FRPSHWHQ]H� GHJOL�
DQ]LDQL�

�
���

�
;�

/D� WDEHOOD� VRSUD� ULSRUWDWD� FRPSUHQGH� OD� GHILQL]LRQH� GHOOH� SULRULWj� GHL� IDEELVRJQL� FRPH� VRQR� VWDWL�
FODVVLILFDWL�QHJOL�LQFRQWUL�SUHSDUDWRUL��DQFKH�VH�TXHVWD�FODVVLILFD]LRQH�q�GD�FRQVLGHUDUVL�UHODWLYD��LQ�TXDQWR�
YL�q�XQD�PROWHSOLFLWj�GL�IDEELVRJQL�H�D]LRQL��OD�FXL�VRGGLVID]LRQH�q�QHFHVVDULD�LQ�XQD�IRUPD�HTXLOLEUDWD�HG�
HTXLYDOHQWH� DJOL� RELHWWLYL� WHPDWLFL� GHOOD� VWUDWHJLD� GL� VYLOXSSR� ORFDOH� SHU� UHDOL]]DUH� H� LPSOHPHQWDUH� OH�
PLVXUH�SURSRVWH��
/D� WDEHOOD� VRSUD� ULSRUWDWD� VSHFLILFD� LQROWUH� TXDOL� IDEELVRJQL� SUHYLVWL� GDOOD� VWUDWHJLD� GL� VYLOXSSR� ORFDOH�
GHOO
DUHD� /($'(5� YHUUDQQR� SUHVL� LQ� FRQVLGHUD]LRQH� DOO
LQWHUQR� GHOOD� VWUDWHJLD� VWHVVD� H� TXDOL� GL� ORUR�
GRYUHEEHUR� HVVHUH� SHUVHJXLWL� FRQ� VWUXPHQWL� FKH� HVXODQR� GDOOD� VWHVVD�� ,Q� TXHVWR� VHQVR� VL� SXz� DG�
HVHPSLR�HYLGHQ]LDUH�FRPH� LO� IDEELVRJQR�GHOO
DPSOLDPHQWR�GHOOD�EDQGD� ODUJD�q�SUHVD� LQ�FRQVLGHUD]LRQH�
QHO�TXDGUR�GHOOD�PLVXUD�SUHYLVWD�GDO�365�GHOOD�3URYLQFLD�DXWRQRPD�GL�%RO]DQR��DOWUL�IDEELVRJQL�YHUUDQQR�
LQYHFH�VRGGLVIDWWL�DWWUDYHUVR�ILQDQ]LDPHQWL�QHOO
DPELWR�GHOOD�QRUPDWLYD�SURYLQFLDOH��
�

�



/D� VWUDWHJLD� SURSRVWD� VL� ULIHULVFH� DJOL� RELHWWLYL� GHOOD� VWUDWHJLD� (XURSD� ����� ULDVVXQWL� QHOOD� IRUPXOD� GL�
FUHVFLWD�LQWHOOLJHQWH��VRVWHQLELOH�H�LQFOXVLYD��DJOL�RELHWWLYL�GHO�365�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR�H�
DOOD� ILQDOLWj� JHQHUDOH� GL� FRQVHJXLUH� JOL� RELHWWLYL� RUL]]RQWDOL�� LQQRYD]LRQH�� DPELHQWH�� PLWLJD]LRQH� GHL�
FDPELDPHQWL�FOLPDWLFL�H�DGDWWDPHQWR�DJOL�VWHVVL��
6HFRQGR�OH�VSHFLILFKH�GHO�365�OH�VWUDWHJLH�GL�VYLOXSSR�ORFDOH�SRVVRQR�IDUH�ULIHULPHQWR�DG�XQR�R�SL��GHL�
VHJXHQWL�DPELWL�WHPDWLFL��PD�DO�PDVVLPR�WUH��
���6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH���
���7XULVPR�VRVWHQLELOH��
���9DORUL]]D]LRQH�GL�EHQL�FXOWXUDOL�H�SDWULPRQLR�DUWLVWLFR�OHJDWR�DO�WHUULWRULR��
���$FFHVVR�DL�VHUYL]L�SXEEOLFL�HVVHQ]LDOL��
���5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�
,O� SUHVHQWH� 3LDQR� GL� 6YLOXSSR� /RFDOH� 6�GWLUROHU� *UHQ]ODQG� q� LQFHQWUDWR� LQ� YLD� SULQFLSDOH� VXOO
DPELWR�
WHPDWLFR�GHOOD�ULTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj���
/D�YDOXWD]LRQH�FULWLFD�GHL�IDEELVRJQL�KD�GLPRVWUDWR�FKH�OH�HVLJHQ]H�GHOOD�UHJLRQH�VWDQQR�SUHYDOHQWHPHQWH�
QHOOD�FRQVHUYD]LRQH�GHL�FHQWUL�DELWDWL��LO�ORUR�UDIIRU]DPHQWR�DWWUDYHUVR�OR�VYLOXSSR�GL�VHUYL]L�H�VWUXWWXUH�SHU�
OD� FRPXQLWj� QRQFKp�GHOOD� UHDOL]]D]LRQH�GL� RIIHUWH�H� FHQWUL� SHU�DELWDQWL� H� YLVLWDWRUL�� H� QHOOD� FRQVHJXHQWH�
ULGX]LRQH�GHOOR�VSRSRODPHQWR�ROWUH�FKH�DOOD�VDOYDJXDUGLD�GHL�SRVWL�GL�ODYRUR��
/D�VXGGHWWD�YDORUL]]D]LRQH�GHL�FHQWUL�GHL�SDHVL�q�WXWWDYLD�DQFKH�DVVRFLDWD�DOOD�VRGGLVID]LRQH�GHL�UHTXLVLWL�
SHU� OD�SURPR]LRQH�GHL�SURGRWWL� ORFDOL�� LO�NQRZ�KRZ�H� O
LQQRYD]LRQH�QHL� OXRJKL�GL� ODYRUR�� OD�YDORUL]]D]LRQH�
GHL� SURGRWWL� WLSLFL� ORFDOL� H� OD� FUHD]LRQH� GL� QXRYH� FDWHQH� GL� SURGX]LRQH� H� FRPPHUFLDOL]]D]LRQH�� 4XDOH�
IDWWRUH�GL�VXSSRUWR�DOOR�VYLOXSSR�HTXLOLEUDWR�GHL�YLOODJJL��SHUz��ULVXOWD�VRSUDWWXWWR�TXHOOR�GHOOD�SURPR]LRQH�
GHO�WXULVPR�VRVWHQLELOH��3HUWDQWR�DQFKH�TXHVWR�DPELWR�WHPDWLFR�KD�WURYDWR�FRQVLGHUD]LRQH�QHOOD�SUHVHQWH�
VWUDWHJLD��
5LDVVXPHQGR� JOL� RELHWWLYL� GL� VHJXLWR� SURSRVWL� KDQQR� OD� ORUR� EDVH� SULQFLSDOPHQWH� QHOO
DPELWR� SULQFLSDOH�
GHOOR��

�
7XWWDYLD�� SHU� WHQHU� FRQWR� DQFKH� GHJOL� DOWUL� RELHWWLYL� SDUWLFRODUPHQWH� LPSRUWDQWL� SHU� OR� VYLOXSSR� GHOOD�
UHJLRQH��OD�VWUDWHJLD�VL�EDVD�DQFKH�VXL�VHJXHQWL�GXH�DPELWL�WHPDWLFL���

�
/
LQWHJUD]LRQH�WUD�TXHVWH�XOWLPH�GXH�DUHH�WHPDWLFKH�UHODWLYH�DOOR�VYLOXSSR�H�DOO
LQQRYD]LRQH�GHOOD�FDWHQD�
DOLPHQWDUH� H� GHL� VLVWHPL� SURGXWWLYL� ORFDOL� H� GHO� WXULVPR� VRVWHQLELOH� q� GDWR� QRQ� VROR� GDOOD� ORUR�
FRPSOHPHQWDULHWj� WHPDWLFD� H� WHUULWRULDOH�� PD� DQFKH� GDOOD� SRVVLELOLWj� FKH� GD� XQD� SDUWH� LO� WXULVPR�
VRVWHQLELOH�FRVWLWXLVFH�XQ�IDWWRUH�GL�WUDLQR�SHU�OR�VYLOXSSR�H�OD�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�WLSLFL�ORFDOL�
GL�TXDOLWj��'
DOWUD�SDUWH�� L�SURGRWWL�WLSLFL�GHOOD�]RQD�UDSSUHVHQWDQR�XQD�VSLQWD�LPSRUWDQWH�SHU�LO�PDUNHWLQJ�
WXULVWLFR� GHOOD� UHJLRQH�� LQ� TXDQWR� SRVVRQR� GLYHQWDUH� WHVWLPRQLDO� GL� XQ� PDUNHWLQJ� WHUULWRULDOH� LQ� JUDGR� GL�
DWWUDUUH�DWWHQ]LRQH�DQFKH�VXO�WHUULWRULR�GL�SURGX]LRQH��LQFUHPHQWDQGR�LO�IOXVVR�GL�WXULVWLFR��
(QWUDPEL�JOL�DUJRPHQWL�VRVWHQJRQR�D� ORUR� YROWD� O
DPELWR� WHPDWLFR�SULQFLSDOH� ULJXDUGDQWH� OR�VYLOXSSR�GHL�
SDHVL�H�FRVWLWXLVFRQR�XQD�FRQGL]LRQH�LPSUHVFLQGLELOH�GHOOR�VWHVVR��

*OL�RELHWWLYL�GHO�36/�VL�DOOLQHDQR�DQFKH�FRQ�OH�OLQHH�JXLGD�GHO�SURJUDPPD�H�OH�SULRULWj�GHO�365�DSSURYDWR�
D� OLYHOOR� SURYLQFLDOH� H� TXLQGL�� LQGLUHWWDPHQWH�� VRQR� FRHUHQWL� DQFKH� FRQ� TXHOOL� GHILQLWL� QHOO
DFFRUGR� GL�
SDUWHQDULDWR�D�OLYHOOR�QD]LRQDOH��
�
�

&RPH� HQXQFLDWR� SRF
DQ]L� LO� 3LDQR� GL� 6YLOXSSR� /RFDOH� VL� EDVD� VXO� 365� GHOOD� 3URYLQFLD� $XWRQRPD� GL�
%RO]DQR� HG� q� RULHQWDWR� DO� SULQFLSLR� GHOOD� VRVWHQLELOLWj�� FRVu� FRPH� GHO� FROOHJDPHQWR� LQWHUVHWWRULDOH� H� OD�
PHVVD� LQ� UHWH�GL� WXWWL� JOL� � DVSHWWL� IRQGDPHQWDOL� GHOOR� VYLOXSSR� HFRQRPLFR��DPELHQWDOH�H� VRFLR�FXOWXUDOH��
6XOOD� EDVH� GHOOH� DQDOLVL� 6:27� H� GHL� FRQVHJXHQWL� IDEELVRJQL� QHOO
DUHD� /($'(5� VRQR� VWDWL� LGHQWLILFDWL�
LPSRUWDQWL�RELHWWLYL�VWUDWHJLFL�SHU�OR�VYLOXSSR�UHJLRQDOH��/
RELHWWLYR�q�TXHOOR�GL�IDUH�OHYD�VXL�VHWWRUL�YLWDOL�GL�
IRU]D�H�GL�SURPXRYHUH� L�SXQWL�GL� IRU]D�H� OH�RSSRUWXQLWj�GHOOD� UHJLRQH�H�DOOR�VWHVVR� WHPSR�GL�VPLQXLUH�H�
FRPSHQVDUH� OH� GHEROH]]H� H� OH� PLQDFFH�� 3HU� FUHDUH� QXRYH� UHWL� H� FDWHQH� GL� YDORUH� QHOOD� UHJLRQH� XQD�



JUDQGH� RSSRUWXQLWj� q� VWDWD� LQGLYLGXDWD� QHOOD� SLDQLILFD]LRQH� H� DWWXD]LRQH� GHOOD� VWUDWHJLD� FKH� VL� EDVD�
VXOO
LQWHUD]LRQH� WUD� RSHUDWRUL� H� SURJHWWL� GL� GLYHUVL� VHWWRUL� GHOO
HFRQRPLD� H� GHOOD� VRFLHWj� ORFDOH�� FRQ� XQ�
DSSURFFLR� LQWHUVHWWRULDOH� H� LQWHUFRPXQDOH�� 4XHVWD� FROODERUD]LRQH� H� OD� FRRSHUD]LRQH� ROWUH� WXWWL� L� FRQILQL�
FRPXQDOL� H� GHL� GLYHUVL� VHWWRUL� VRFLR�HFRQRPLFL� VDUj� OD� OHYD� SULQFLSDOH� SHU� PLJOLRUDUH� LO� YDORUH� DJJLXQWR�
GHOO
LQWHUD�DUHD��
�
�
�

�
� 6YLOXSSR� H�

LQQRYD]LRQH� GHOOH�
ILOLHUH� H� GHL� VLVWHPL�
SURGXWWLYL� ORFDOL�
�DJUR�DOLPHQWDUL��
DUWLJLDQDOL�H�
PDQLIDWWXULHUL��
SURGX]LRQL�LWWLFKH�

7XULVPR�
VRVWHQLELOH�

5LTXDOLILFD]LRQH�
XUEDQD� FRQ� OD�
FUHD]LRQH� GL�
VHUYL]L� H� VSD]L�
LQFOXVLYL� SHU� OD�
FRPXQLWj�

,O� VRVWHJQR� DOO
DJULFROWXUD� TXDOH�
VHWWRUH� SURGXWWLYR� DQFRUD� LPSRUWDQWH�
QHOOD� UHJLRQH�� LO� VRVWHJQR� DOOD�
IRUPD]LRQH� H� DOOR� VYLOXSSR� GHJOL�
LPSUHQGLWRUL� DJULFROL� H� GHOOH� ORUR�
IDPLJOLH� QHOOD� GLYHUVLILFD]LRQH� LQ�
QXRYL� SURGRWWL� H� VHUYL]L�� DO� ILQH� GL�
SUHVHUYDUH� O
DWWUDWWLYD� GHO� SDHVDJJLR�
FXOWXUDOH� H� D� IRUQLUH� SURGRWWL� DJULFROL�
GL�DOWD�TXDOLWj�

� �

,O� UDIIRU]DPHQWR� GHOOD� FRRSHUD]LRQH�
WUD�LPSUHVH�H�GL�TXHOOD�LQWHUVHWWRULDOH��
5DIIRU]DPHQWR� GHOO
LPPDJLQH� H�
YDORUL]]D]LRQH� GHOOH� SLFFROH� H� PHGLH�
LPSUHVH��LQ�SDUWLFRODUH�QHOO
DUWLJLDQDWR�
H� QHO� FRPPHUFLR�� 3URPXRYHUH� OD�
IRUPD]LRQH� H� OD� TXDOLILFD]LRQH� GHOOH�
SLFFROH�H�PHGLH�LPSUHVH�

�

3URPXRYHUH� TXDOVLDVL� WLSR� GL�
FRQGL]LRQL�IDYRUHYROL�SHU�OD�FUHD]LRQH�
GL� QXRYH� LPSUHVH� QHO� FDPSR�
GHOO
DOORJJLR� �� ULVWRUD]LRQH��
SURPXRYHUH� O
XWLOL]]R� GHOOH� VWUXWWXUH�
HVLVWHQWL� DWWUDYHUVR� DWWLYLWj� GL�
FRQVXOHQ]D�� IRUPD]LRQH� H� GL�
PDUNHWLQJ�� PHVVD� LQ� UHWH� GHOO
RIIHUWD�
WXULVWLFD� HVLVWHQWH� YHUVR� O
LQWHUQR� H�
O
HVWHUQR�

�

/
HVSDQVLRQH� H� LO� UDIIRU]DPHQWR� GL�
LQL]LDWLYH�QHO�WXULVPR�H�LQ�SDUWLFRODUH�LO�
SUROXQJDPHQWR� GHOOD� VWDJLRQH��
5DIIRU]DUH� LO� WXULVPR� LQWHUVHWWRULDOH��
/D�FUHD]LRQH�H�LO�PLJOLRUDPHQWR�GHOOH�
LQIUDVWUXWWXUH�D�OLYHOOR�UHJLRQDOH�FRPH�
SHUFRUVL� PRXQWDLQELNH� �� SHUFRUVL�
FLFOLVWLFL�H�WHPDWLFL��FHQWUL�YLVLWD��HFF���

�

/D� ULYLWDOL]]D]LRQH� GHL� FHQWUL� GHL�
SDHVL��*DUDQWLUH�VHUYL]L�VRVWHQLELOL�H�L�
VHUYL]L� GL� YLFLQDWR�� $XPHQWDUH�
O
DWWUDWWLYD�GHOOH�DUHH�SHULIHULFKH�

�

/D� SURJHWWD]LRQH� H� OR� VYLOXSSR� GL�
QXRYL�DSSURFFL�LQ�PDWHULD�GL�HQHUJLD�H�
FDPELDPHQWR� FOLPDWLFR�� FRVu� FRPH� LO�
VXSSRUWR�SHU�XQD�VWUXWWXUD�HFRQRPLFD�
RULHQWDWD� DO� IXWXUR� H� OR� VYLOXSSR� GL�
QXRYH� WHFQRORJLH�� 5DIIRU]DUH�

�



O
HIILFLHQ]D� HQHUJHWLFD�� 3URPR]LRQH�
GHOOH� IRQWL� HQHUJHWLFKH� ORFDOL��
2WWLPL]]D]LRQH� GHOOD� PRELOLWj�
VRVWHQLELOH� ROWUH� DJOL� VIRU]L� SHU� OD�
VHQVLELOL]]D]LRQH�LQ�TXHVWR�FDPSR�
$XPHQWDUH� O
DWWUDWWLYD� GHOOD� UHJLRQH�
SHU�OH�IDPLJOLH�� L�JLRYDQL�H�JOL�DQ]LDQL�
DWWLYL�� 6YLOXSSR� H� DSSURIRQGLPHQWR�
GHOOH� LQL]LDWLYH� LQWHUJHQHUD]LRQDOL� H�
GHOOD� FRPXQLWj�� &RLQYROJLPHQWR� GHL�
JLRYDQL�

� �

/D� WXWHOD� GHO� SDHVDJJLR� QDWXUDOH� H�
FXOWXUDOH� H� OR� VYLOXSSR� GHOO
DWWUDWWLYD�
SDHVDJJLVWLFD� H� OD� ELRGLYHUVLWj�
YDORUL]]D]LRQH� GHO� SDWULPRQLR�
QDWXUDOH� H� FXOWXUDOH�� /D�
VHQVLELOL]]D]LRQH� SHU� OD� WXWHOD�
GHOO
DPELHQWH� H� FRQVHUYD]LRQH� H�
YDORUL]]D]LRQH� GHO� SDWULPRQLR�
QDWXUDOH�

� � �

/
LPSOHPHQWD]LRQH� GHJOL� DSSURFFL�
HVLVWHQWL� SHU� SURWHJJHUH� O
DPELHQWH��
LQVLHPH� FRQ� JOL� DWWRUL� UHJLRQDOL�� LQ�
SDUWLFRODUH� OD� YDORUL]]D]LRQH� GHOOH�
DUHH� SURWHWWH� GHO� 3DUFR� 1D]LRQDOH�
GHOOR�6WHOYLR�H�GHO�3DUFR�1DWXUDOH�GHO�
0RQWH�&RUQR�

� � �

,O� PLJOLRUDPHQWR� GHOOD� YDORUL]]D]LRQH�
H� PHVVD� LQ� UHWH� GHOOH� SRWHQ]LDOLWj�
DUFKHRORJLFKH�� FXOWXUDOL�� VWRULFKH� H�
DUWLVWLFKH�D�OLYHOOR�UHJLRQDOH�

� � �

/
RUJDQL]]D]LRQH� H� O
DWWXD]LRQH� GL�
SURJUDPPL� GL� IRUPD]LRQH� H� GL�
LVWUX]LRQH��LQ�SDUWLFRODUH�SHU�OH�GRQQH�
H� LQ� IRUPD� GL� FRUVL� SHU� DGXOWL��
DXPHQWR�GHL�WDVVL�GL�RFFXSD]LRQH�WUD�
OH�GRQQH�H�LQ�JHQHUDOH�QHOOD�UHJLRQH�

� � �

5HQGHUH� OD� UHJLRQH� SL�� DWWUDHQWH�
FRPH� XQD� ]RQD� UHVLGHQ]LDOH� FRQ�
RIIHUWH� VSHFLDOL� SHU� L� YDUL� JUXSSL� GL�
GHVWLQDWDUL�

� � �

5DIIRU]DUH� LO� SRWHQ]LDOH� FUHDWLYR� H�
FXOWXUDOH�H�JDUDQWLUOR�D�OXQJR�WHUPLQH��
(VSORUD]LRQH� H� ULVFRSHUWD� GL� DQWLFKL�
VDSHUL��9DORUL]]D]LRQH�GHO�SDWULPRQLR�
UXUDOH�

� � �

�
�
'DJOL�RELHWWLYL�HOHQFDWL�GHULYD��GD�XQ�ODWR��FKH�q�QHFHVVDULR�LQFHQWUDUH�OD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�VX�
GLYHUVL�DPELWL�WHPDWLFL��&RPH�GHWWR�VRSUD��TXHVWL�ULJXDUGDQR�OR�VYLOXSSR�H�O
LQQRYD]LRQH�GHOOD�FDWHQD�
DOLPHQWDUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��LO�WXULVPR�VRVWHQLELOH�H�OR�VYLOXSSR�GL�YLOODJJL�FRQ�QXRYL�VHUYL]L�H�
OXRJKL�GL�LQFRQWUR�SHU�OH�FRPXQLWj��'
DOWUR�FDQWR��TXDOH�ULVXOWDWR�FKLDUR�HG�HYLGHQWH�ULVXOWDWR�GDO�SURFHVVR�
GL�SUHSDUD]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH��VL�HYLGHQ]LD�FKH�QRQ�q�SRVVLELOH�FRQVLGHUDUH�WXWWL�TXHVWL�
RELHWWLYL�QHO�FRQWHVWR�GHOOD�IRUPXOD]LRQH�GHOOD�36/��6X�XQ�WRWDOH�GL����RELHWWLYL�IRUPXODWL��L�SULPL�VHWWH�VRQR�
VWDWL�FODVVLILFDWL�FRPH�SULRULWDUL�H�GL�FRQVHJXHQ]D�VRQR�OD�EDVH�GHOOH�PLVXUH�IRUPXODWH�DOO
LQWHUQR�GHO�36/��
PHQWUH�JOL�DOWUL�VHL�QRQ�WURYDQR�XQD�FRQVLGHUD]LRQH�LPPHGLDWD�LQ�VHQR�DOOR�VWHVVR��
/D�VFHOWD�GHL�WUH�DPELWL�WHPDWLFL�q�DYYHQXWD�QHO�FRUVR�GHL�YDUL�ODYRUL�SUHSDUDWRUL�GHO�SURFHVVR�GL�
HODERUD]LRQH�GHL�IDEELVRJQL�H�RELHWWLYL�VWUDWHJLFL�GHOOH�GXH�VRWWR�DUHH�GHOOD�]RQD�/($'(5��FKH���SRVVRQR�
HVVHUH�ULDVVXQWL�DQFKH�SHU�LO�FDUDWWHUH�HWHURJHQHR�GHL�IDEELVRJQL�LQGLYLGXDWL��QRQ�PHQR�FKH�LQ�TXHVWL�WUH�
DPELWL��6L�GHYH�LQIDWWL�PLUDUH�D�XQR�VYLOXSSR�HTXLOLEUDWR�GHL�YDUL�VHWWRUL�VRFLR�HFRQRPLFL��H�SUHYHGHUH�XQ�
DSSURFFLR��PXOWL�VHWWRULDOH�GL�WXWWH�OH�DUHH�VRFLR�HFRQRPLFKH�VWUHWWDPHQWH�FRUUHODWH�WUD�GL�ORUR��SHU�
VYLOXSSDUH�DWWLYLWj�FKH�HVSOLFDQR�L�ORUR�HIIHWWL�LQ�PRGR�JOREDOH�H�QRQ�VROR�D�IDYRUH�GHL�VHWWRUL�QRQ�
GLUHWWDPHQWH�FRLQYROWL��



/D�FRQFHQWUD]LRQH�GHO�36/�VROR�VX�XQR�R�GXH�RELHWWLYL�WHPDWLFL�DYUHEEH�LQIDWWL�FRPSRUWDWR�LQHYLWDELOPHQWH�
XQR�VTXLOLEULR�QHOOH�D]LRQL�GHO�3LDQR�GL�6YLOXSSR�/RFDOH��
/
LQWHJUD]LRQH�GHL�WUH�RELHWWLYL�WHPDWLFL�QRQ�q�GDWD�VROR�DWWUDYHUVR�OH�FRQQHVVLRQL�WHPDWLFKH�H�WHUULWRULDOL��
PD�DQFKH�GDOOD�SRVVLELOLWj�FKH�LO�WXULVPR�VRVWHQLELOH�q�XQ�IDWWRUH�LPSRUWDQWH�H�XQ�IDWWRUH�WUDLQDQWH�SHU�L�
SURFHVVL�GL�PDUNHWLQJ�GHL�SURGRWWL�WLSLFL�ORFDOL�GL�TXDOLWj��$O�FRQWUDULR��VSHVVR�SURSULR�L�SURGRWWL�WLSLFL�ORFDOL�
IXQJRQR�GD�PRWRUH�SHU�LO�PDUNHWLQJ�WHUULWRULDOH��JHQHUDQR�DWWHQ]LRQH�SHU�LO�WHUULWRULR�GL�RULJLQH�H�KDQQR�
FRVu�LO�SRWHQ]LDOH�SHU�DXPHQWDUH�D�ORUR�YROWD�O
DWWUDWWLYD�WXULVWLFD�GHO�WHUULWRULR�VWHVVR��$OOR�VWHVVR�PRGR��OH�
PLVXUH�FKH�VDUDQQR�IRUPXODWH�QHO�TXDGUR�GHOO
RELHWWLYR�WHPDWLFR�GHOOR�VYLOXSSR�GHL�YLOODJJL�VRQR�
LQGLUL]]DWH�DQFKH��VHSSXU�QRQ�LQ�YLD�HVFOXVLYD�DG�XQD�YDORUL]]D]LRQH�WXULVWLFD�GL�YLOODJJL�H�FHQWUL�GHL�SDHVL�
GHOO
LQWHUD�UHJLRQH��
�
/D�WDEHOOD�VHJXHQWH�LOOXVWUD�JOL�RELHWWLYL�GHOOD�VWUDWHJLD�H�OD�ORUR�FRHUHQ]D�FRQ�DOWUL�SURJUDPPL�GHL�IRQGL�
FRPXQLWDUL�FRPH�IRUPXODWL�QHL�325�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��
�
�

Coerenza con le misure del 

PSR, del FESR e del FSE PSL Südtiroler Grenzland  

2014-2020 
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PSR 2014-2020 

            

  

    

M01 - Trasferimento di conoscenze e azioni 

di informazione 
      x x   

M04 - Investimenti in immobilizzazioni 

materiali 
x          

M06 - Sviluppo delle aziende agricole e delle 

imprese 
x x         

M07 - Servizi di base e rinnovamento dei 

villaggi nelle zone rurali 
  x x x x     

M08 - Investimenti nello sviluppo delle aree 

forestali e nel miglioramento della redditività 

delle foreste 

     x     

M16 - Cooperazione       x x x  

M19 - Sostegno allo sviluppo locale LEADER - 

(SLTP - sviluppo locale di tipo partecipativo) 
x x x x x x x x x x 
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Coerenza con le misure del FESR: 

Investimenti in favore della crescita 

e dell'occupazione (2014-2020)           

Asse 1 - Ricerca e innovazione x x     x x x  

Asse 2 - Contesto digitale           

Asse 3 - Ambiente sostenibile   X X X      

Asse 4 - Territorio sicuro           
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Coerenza con le misure del FSE 

Programma Operativo 2014-2020 

      

  

  

Asse 1 - Occupazione           



Asse 2 - Inclusione sociale           

Asse 3 - Formazione           

Asse 4 - Capacità istituzionale           

�
�
�
�
�

�
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

���������������
�
�$���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� D]LHQGH� DJULFROH� FKH�
SRVVRQR�EHQHILFLDUH� �GHL� SURJHWWL� DWWXDWL�
R�QH�ULFHYRQR�XQ�VRVWHJQR�
�DVSHWWR�VSHFLILFR��$�

���VX�XQ�WRWDOH�GL�
����D]LHQGH�

DJULFROH

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

�

Sottomisura 19.2 - 4.2 Sostegno a investimenti 
a favore della trasformazione/ 
commercializzazione e/o 
dello sviluppo dei prodotti agricoli 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH ����
Indicatore di output 6SHVD�WRWDOH ����
Indicatore di output 1XPHUR�GL�SURJHWWL�ILQDQ]LDWL �
Indicatore di output 1XPHUR�GL�D]LHQGH�EHQHILFLDUL �

)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

�����������������
�
�$���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 1XPHUR� GL� D]LHQGH� FKH� WUDJJRQR�
EHQHILFLR�GDOOD�PLVXUD�

���

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

Sottomisura 19.2 - 6.4 Sostegno a investimenti 
nella creazione e nello sviluppo di attività 
extra-agricole  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
Indicatore di output 1XPHUR� GL� D]LHQGH� FKH� IUXLVFRQR� GHO�

VRVWHJQR�
�

Sottomisura 19.2 - 16.2 Sostegno a progetti 
pilota e allo sviluppo di nuovi prodotti, 
pratiche, processi e tecnologie  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������



Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�
FRRSHUD]LRQH�VRYYHQ]LRQDWL�

�

Indicatore di output 1XPHUR�GL�SURJHWWL�SLORWD�VRYYHQ]LRQDWL� ��
Sottomisura 19.2 - 16.4 Sostegno alla 
cooperazione di filiera, sia orizzontale che 
verticale, per la creazione e lo sviluppo di 
filiere corte e mercati locali e sostegno ad 
attività promozionali a raggio locale connesse 
allo sviluppo delle filiere corte e dei mercati 
locali 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH ���������
Indicatore di output 6SHVD�WRWDOH ���������
Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�

FRRSHUD]LRQH�VRYYHQ]LRQDWL
�

�
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

���������������
�
�$���%�

Indicatore di obiettivo (valore obiettivo 2023) 1XPHUR� WRWDOH� GL� SURJHWWL� GL�
VRYYHQ]LRQDWL� QHOO
DPELWR� GHOOD� PLVXD�
�&RRSHUD]LRQH�� �$UWLFROR� ��� 3DU�� �� OHWW��
F�� GHO� UHJRODPHQWR� �8(�� Q�� �����������
�DPELWR�VSHFLILFR��%��

��

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

�

�

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�

FRRSHUD]LRQH�VRYYHQ]LRQDWL�
��

)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

���������������
�
�$���%�

Indicatore di obiettivo (valore obiettivo 2023) 1XPHUR� GL� SHUVRQH� FKH� EHQHILFLD� GL�
VHUYL]L�LQIUDVWUXWWXUH�QXRYL�R�PLJOLRUDWL�

������
��������VX�XQ�

WRWDOH�GL���������
Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�

QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

UM 19.2 - 7.5 Sostegno a investimenti di 
fruizione pubblica in infrastrutture ricreative, 
informazioni turistiche e infrastrutture 
turistiche su piccola scala 

� �



Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����������
Indicatore di output 6SHVD�WRWDOH� ����������
Indicatore di output 1XPHUR� WRWDOH� GL� SURJHWWL� GL�

FRRSHUD]LRQH�VRYYHQ]LRQDWL�
�

Indicatore di output 1XPHUR�GL�EHQHILFLDUL�VRYYHQ]LRQDWL� ��
�
�
�

�
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

�����������
�
�$���&���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� SRSROD]LRQH� UXUDOH� FKH�
EHQHILFLD� GL� PLJOLRUL� VHUYL]L�LQIUDVWUXWWXUH�
�DVSHWWR�
VSHFLILFR��%��

��������VX�XQ�
WRWDOH�GL��������

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

Sottomisura 19.2 - 7.1 Sostegno per la stesura 
e l’aggiornamento di piani di sviluppo dei 
comuni e dei villaggi situati nelle zone rurali e 
dei servizi comunali di base 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ���������
Indicatore di output 6SHVD�WRWDOH� ���������
Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� �
Sottomisura 19.2 - 7.2 Sostegno a investimenti 
finalizzati alla creazione, al miglioramento o 
all’espansione di ogni tipo di infrastrutture su 
piccola scala, compresi gli investimenti nelle 
energie rinnovabili e nel risparmio energetico  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ������������
Indicatore di output 6SHVD�WRWDOH� ������������
Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� �

)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

�������
�
�$���&���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 7RWDOH� GHJOL� LQYHVWLPHQWL� SHU� O¶HIILFLHQ]D�
HQHUJHWLFD��DVSHWWR�VSHFLILFR��%��

�

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� SRSROD]LRQH� UXUDOH� FKH�
EHQHILFLD�GL� VHUYL]L�LQIUDVWUXWWXUH� QXRYL�R�
PLJOLRUDWL��DVSHWWR�VSHFLILFR��&��

���� �VX�XQ� WRWDOH�
GL���������

Sottomisura 19.2 - 7.2 Sostegno a investimenti 
finalizzati alla creazione, al miglioramento o 
all’espansione di ogni tipo di infrastrutture su 
piccola scala, compresi gli investimenti nelle 
energie rinnovabili e nel risparmio energetico  

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH� ����
Indicatore di output 6SHVD�WRWDOH� ����



Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� �
)DEELVRJQL�ORFDOL��
�
3ULRULWj�H�)RFXV�$UHD�365��
�

������������������
�
�$���&���$���%�

Indicatore di obiettivo (valore obiettivo 2023) 3HUFHQWXDOH� GL� SRSROD]LRQH� UXUDOH� FKH�
EHQHILFLD�GL� VHUYL]L�LQIUDVWUXWWXUH� QXRYL�R�
PLJOLRUDWL��DVSHWWR�VSHFLILFR��%��

�����VX���������

Indicatore di obiettivo (valore obiettivo 2023) 3RVWL� GL� ODYRUR� FUHDWL� R� VDOYDJXDUGDWL�
QHOO
DPELWR�GHL�SURJHWWL�ILQDQ]LDWL��DPELWR�
VSHFLILFR��%��

��

Sottomisura 19.2 - 7.4 Sostegno a investimenti 
finalizzati all’introduzione, al miglioramento o 
all’espansione di servizi di base a livello 
locale per la popolazione rurale, comprese le 
attività culturali e ricreative, e della relativa 
infrastruttura 
 

� �

Indicatore di output 6SHVD�SXEEOLFD�WRWDOH ����������
Indicatore di output 6SHVD�WRWDOH ����������
Indicatore di output 1XPHUR�WRWDOH�GL�SURJHWWL�VRYYHQ]LRQDWL� ��

�
�
�
�
�

*OL� RELHWWLYL� GHO� SUHVHQWH� 3LDQR� GL� 6YLOXSSR� /RFDOH� VRQR� FRQFHSLWL� FRPH� XQ� DSSURFFLR� JHQHUDOH� SHU� OR�
VYLOXSSR�GL�WXWWD�O
DUHD�/($'(5�6�GWLUROHU�*UHQ]ODQG��7XWWDYLD��LO�36/�SUHYHGH�XQD�FRQFHQWUD]LRQH�GHOOH�
ULVRUVH�FRUULVSRQGHQWL�LQ�WHUPLQL�GL�FRQWULEXWL�SXEEOLFL�DG�XQ�LPSRUWR�WRWDOH�GL��������������HXUR�QHOOH�DUHH�
FDUDWWHUL]]DWH�GD�XQ�PDJJLRU�JUDGR�GL�GLIILFROWj�GHOO
DUHD�/($'(5��,O�*$/�QHOOD�VHOH]LRQH�H�DSSURYD]LRQH�
GHL� SURJHWWL� q� WHQXWR� DG� DSSURYDUH� DOPHQR� LO� ���� GHL� IRQGL� SUHYLVWL� GDO� 36/� SHU� O
DWWXD]LRQH� GHOOH�
VRWWRPLVXUH� ����� �H� FLRq� ¼� �������������� SHU� SURJHWWL� ULJXDUGDQWL� FRPXQL� FKH� D� QRUPD� GHOO
DQDOLVL� ,5(�
GHOOD�FDPHUD�GL�FRPPHUFLR�GL�%RO]DQR�GHL�FRPXQL�DOWRDWHVLQL��SXEEOLFDWD�QHO�PHVH�GL�RWWREUH�������VRQR�
VWDWL�FODVVLILFDWL�QHO�FRVLGGHWWR�JUXSSR����FRPXQL�FRQ�XQD�FUHVFLWD�PROWR�EDVVD�GHOOD�SRSROD]LRQH�H�XQD�
VWUXWWXUD�HFRQRPLFD�PROWR�GHEROH���
,O� ULVSHWWR� GHO� VXGGHWWR� FULWHULR� GL� ULSDUWL]LRQH� GHL� IRQGL� GRYUj� HVVHUH� JDUDQWLWR� WUDPLWH� OD� SURFHGXUD�
GHVFULWWD� GL� VHJXLWR�� $L� SURJHWWL� SUHVHQWDWL� DO� *$/� YLHQH� DVVHJQDWR� XQ� SXQWHJJLR� VHFRQGR� L� FULWHUL� GL�
VHOH]LRQH�H�GL�YDOXWD]LRQH�SUHYLVWL��4XDOH�VHFRQGR�FULWHULR�GL�YDOXWD]LRQH�YLHQH�GL�VHJXLWR�DSSOLFDWR�TXHOOR�
VRSUD�GHVFULWWR� WHQHQGR�FRQWR�GHOOD�VWUXWWXUD�HFRQRPLFD�GHL�VLQJROL�FRPXQL�� ,Q�TXHVWD�VHFRQGD� IDVH�GL�
VHOH]LRQH� XQ� SURJHWWR� D� IDYRUH� GHOOH� FRPXQLWj� VYDQWDJJLDWH� SXz� HVVHUH� SUHIHULWR� DL� SURJHWWL�
RULJLQDULDPHQWH�FRQ�LO�PLJOLRUH�SXQWHJJLR��ILQR�DO�UDJJLXQJLPHQWR�GHO�TXR]LHQWH�GHO������������
6H�QRQRVWDQWH�O
DGR]LRQH�GL�WDOH�SURFHGXUD�QRQ�VL�GRYHVVH�UDJJLXQJHUH�OD�SHUFHQWXDOH�PLQLPD�GHO������
GHL� SURJHWWL� D� IDYRUH� GHL� FRPXQL� FDUDWWHUL]]DWL� GD� XQ� PDJJLRU� JUDGR� GL� GLIILFROWj�� LO� *$/� VL� ULVHUYD� GL�
HIIHWWXDUH� EDQGL� GL� SURJHWWR� ULVHUYDWL� HVFOXVLYDPHQWH� D� EHQHILFLDUL� GHL� FRPXQL� DSSDUWHQHQWL� DO� VRSUD�
GHVFULWWR�JUXSSR����
�
�
�
�
�
�
�

�



'D�TXDQWR�ILQRUD�GHVFULWWR�VL�HYLQFH�FKH�SHU�LO�*$/�6�GWLUROHU�*UHQ]ODQG�OH�SRVVLELOL�DUHH�GL�FRRSHUD]LRQH�
ULJXDUGDQR�GXH�GHL�WUH�DPELWL�WHPDWLFL�� OR�VYLOXSSR�H�O
LQQRYD]LRQH�QHOOD�FDWHQD�DOLPHQWDUH�H�GHL�VLVWHPL�
SURGXWWLYL�ORFDOL��GD�XQ�ODWR��FRVu�FRPH�LO�WXULVPR�VRVWHQLELOH�GDOO
DOWUR��
6DUj�FXUD�GHOOD�GLUH]LRQH�GHO�*$/�GL�HVSORUDUH�DOO
LQL]LR�OH�GLYHUVH�SRVVLELOL�RS]LRQL�GL�FROODERUD]LRQH�SHU�
RJQL�SURJHWWR��'D�XQ� ODWR�OD�FRRSHUD]LRQH�RSHUDWLYD�H�LQWHUVHWWRULDOH�DOO
LQWHUQR�GHOO
DUHD��G
DOWUD�SDUWH� OD�
FRRSHUD]LRQH�FRQ�DOWUH�]RQH�/($'(5��
3RVVLELOL�SURJHWWL�GL�FRRSHUD]LRQH��FKH�VRQR�VWDWL�DFFHQQDWL�QHO�FRUVR�GHOOD�IDVH�GL�VYLOXSSR�GHOOD�VWUDWHJLD�
GL�VYLOXSSR�ORFDOH��
��

� /D� FRRSHUD]LRQH� QHO� VHWWRUH� GHL� SURGRWWL� ORFDOL� GL� TXDOLWj� SURYHQLHQWL� GDOOH� ]RQH� GHOOD� UHJLRQH�
DOSLQD�H�GL�PRQWDJQD� LWDOLDQD���(FFHOOHQ]H�GHOO
$UFR�$OSLQR���FUHDQGR�VLQHUJLH�GL�PDUNHWLQJ��PD�
DQFKH�SHU�LO�SRWHQ]LDPHQWR�H�O
LQQRYD]LRQH�QHO�VHWWRUH�GHL�SURGRWWL�ORFDOL�GL�TXDOLWj��FRPH�IDWWRUL�GL�
GLVWLQ]LRQH� GL� WXWWD� OD� UHJLRQH� DOSLQD�� 4XHVWD� LQL]LDWLYD� GL� FRRSHUD]LRQH� GRYUHEEH� HVVHUH�
HIIHWWXDWD�GDL�*$/�GHOOD�UHJLRQH�DOSLQD� LWDOLDQD��FKH�KDQQR�VWXGLDWR� OD� WHPDWLFD� LQ�RFFDVLRQH�GL�
YDUL�LQFRQWUL�SHULRGLFL��
4XHVWD� LQL]LDWLYD� GL� FRRSHUD]LRQH� SRWUHEEH� ULJXDUGDUH� GD� XQ� ODWR� O
DPELWR� WHPDWLFR� VRSUD�
GHVFULWWR� GHOOR� VYLOXSSR� H� O
LQQRYD]LRQH� GHOOD� FDWHQD� DOLPHQWDUH�� GDOO
DOWUR� DQFKH� XQ� VHFRQGR�
DPELWR�WHPDWLFR�H�FLRq�ULJXDUGDQWH�LO�WXULVPR�VRVWHQLELOH�QHOOH�]RQH�GL�PRQWDJQD��
6L�WUDWWHUHEEH�LQ�TXHVWR�FDVR�GL�XQ�SURJHWWR�GL�FRRSHUD]LRQH�LQWHUWHUULWRULDOH��
�

� /D�VHFRQGD�SRVVLELOH�LQL]LDWLYD�GL�FRRSHUD]LRQH�SUHILJXUDWD�GXUDQWH�OD�IDVH�GL�UHGD]LRQH�GHO�36/�
VL� ULIHULVFH�DO� WXULVPR� UXUDOH�� D� VHJXLWR�GL� YDUL� FROORTXL� FRQ� L� SURPRWRUL� GHO� SURJHWWR� �Himmlisch 
Urlauben���YDFDQ]H�FHOHVWL��JLj�LQ�IDVH�GL�DWWXD]LRQH�QHOOD�UHJLRQH�/($'(5�GHO�0DULD]HOOHUODQG�
0�U]WDO� LQ� 6WLULD� �$XVWULD�� VL� q� DEER]]DWD� OD� SRVVLELOLWj� GL� XQ� SURJHWWR� GL� FRRSHUD]LRQH�
WUDQVQD]LRQDOH�QHO�FDPSR�GHOOD�ULYLWDOL]]D]LRQH�FRPSOHWD�R�SDU]LDOH�GHOOH�FDQRQLFKH�YDFDQWL�QHOOH�
]RQH�UXUDOL�� O
DGDWWDPHQWR�GL�TXHVWH�DG�XQ�XVR� LQQRYDWLYR�GL� WLSR�WXULVWLFR�H� OD�FUHD]LRQH�GL�XQD�
SLDWWDIRUPD�GL�RIIHUWD�SHU�O
LQWHUD�DUHD�GL�SURJHWWR��*OL�RVSLWL�SRWUHEEHUR�XWLOL]]DUH�XQ�QXRYR�WLSR�GL�
RIIHUWD�WXULVWLFD��O
HFRQRPLD�UHJLRQDOH�YHUUHEEH�UDIIRU]DWD�H�LO�SDWULPRQLR�FXOWXUDOH�SUHVHUYDWR��QHO�
1HO� VXG� GHOOD� *HUPDQLD� FL� VRQR� DOWUL� SDUWQHU� LQWHUHVVDWL� LQ� XQD� FRRSHUD]LRQH� QHOO
DPELWR� GHO�
SURJHWWR�GHVFULWWR���
�

� ,QILQH��GXUDQWH� OD�SUHVHQWD]LRQH�GHL�SURJHWWL�/($'(5�GHOO
$OWR�$GLJH�QHO�SHULRGR����������� LQ�
RFFDVLRQH�GHOOD�YLVLWD�GL�VWXGLR�HIIHWWXDWD�GD�DOFXQL�*$/�FURDWL�LQ�JLWD�LQ�3URYLQFLD�GL�%RO]DQR�QHO�
PHVH�GL�RWWREUH������FL�VRQR�VWDWH�PDQLIHVWD]LRQL�GL�LQWHUHVVH�SHU�XQD�FRRSHUD]LRQH�QHO�VHWWRUH�
GHL�SURGRWWL�UHJLRQDOL�GL�TXDOLWj�H���R�QHO�VHWWRUH�GHO�WXULVPR�UXUDOH��GD�LQWUDSUHQGHUH�WUD�JOL�VWHVVL�
*$/�FURDWL�FRQ�L�IXWXUL�*$/�GHOO
$OWR�$GLJH�LQWHUHVVDWL�DOOD�FRRSHUD]LRQH��
�

� 9L�VRQR�VWDWL�LQILQH�YDUL�FRQWDWWL�LQ�PHULWR�D�SRVVLELOL�SURJHWWL�GL�FRRSHUD]LRQH�LQWHUWHUULWRULDOL�FRQ�OH�
DUHH� OLPLWURIH� GHOOD� 3URYLQFLD� $XWRQRPD� GL� 7UHQWR�� LQ� SDUWLFRODUH� TXHVWL� FRQWDWWL� ULJXDUGDQR� OD�
]RQD� GHOOD� 9DOOH� GHL� /DJKL�� 9DOOH� GL� &HPEUD� H� 5RWDOLDQD�.|QLJVEHUJ� FKH� FRQILQD� GLUHWWDPHQWH�
FRQ�L�FRPXQL�/($'(5�GHOOD�%DVVD�$WHVLQD�H�FKH�q�D�VXD�YROWD�GHVLJQDWD�D�GLYHQWDUH�XQD�GHOOH�
GXH� DUHH� /($'(5� LQ� 7UHQWLQR� QHO� SHULRGR� GL� SURJUDPPD]LRQH� ����������� WDOH� FRRSHUD]LRQH�
SRWUHEEH�HYHQWXDOPHQWH�FRPSUHQGHUH�DQFKH� L�FRPXQL�GHOOD�9DOOH�GL�1RQ�FKH�FRQILQDQR� LQYHFH�
FRQ�L�FRPXQL�/($'(5�LQ�$OWD�9DOOH�GL�1RQ��%=���DQFKH�VH�OD�SDUWH�WUHQWLQD�GHOOD�9DOOH�GL�1RQ�QRQ�
GLYHQWHUj� DUHD� /($'(5� QHO� VXGGHWWR� SHULRGR� GL� SURJUDPPD]LRQH�� ,GHH� FRQFUHWH� SHU� XQD�
FRRSHUD]LRQH� GL� WLSR� LQWHUWHUULWRULDOH� DQFKH� LQ� TXHVWR� FDVR� SRWUHEEHUR� ULJXDUGDUH� L� SURGRWWL� GL�
HFFHOOHQ]D� GHO� WHUULWRULR� RSSXUH� JOL� LWLQHUDUL� WXULVWLFL� ULJXDUGDQWL� OH� DUHH� GL� FRQILQH� GHOOH� GXH�
3URYLQFLH��DG�HVHPSLR�LWLQHUDUL�WHPDWLFL���
�

�
1HO�FDVR�LQ�FXL�LO�*UXSSR�GL�$]LRQH�/RFDOH�GL�SHU�Vp�VL�GRYHVVH�SUHVHQWDUH�LQ�YHVWH�GL�EHQHILFLDULR�SHU�
O
DWWXD]LRQH� GL� XQ� SURJHWWR� GL� FRRSHUD]LRQH�� YHUUDQQR� DGRWWDWH� SURFHGXUH� DSSURSULDWH� SHUFKp� LO�
SURFHVVR�GL�VHOH]LRQH�H�DXWRUL]]D]LRQH�GHO�SURJHWWR�DYYHQJD�LQ�PRGR�GD�SUHYHQLUH�TXDOVLDVL�IRUPD�GL�
FRQIOLWWR�GL�LQWHUHVVL��
�
�
�
�
�
�
�
�



/D�VWUDWHJLD�H�3LDQR�GL�6YLOXSSR�/RFDOH�SURSRVWL�SHU�O
DUHD�/($'(5�6�GWLUROHU�*UHQ]ODQG�VRQR�LO�ULVXOWDWR�
GL� XQ� SURFHVVR� GL� SDUWHFLSD]LRQH� FRPSOHWD� DG� LQL]LDUH� GDL� SUHSDUDWLYL� SHU� OD� FDQGLGDWXUD� FRPH� DUHD�
/($'(5�FRPXQH�QHL�PHVL�GL�JLXJQR�H�OXJOLR�������LQ�YLVWD�GHOOD�VWHVXUD�GHOOD�GRPDQGD�GL�FDQGLGDWXUD��H�
LQ�VHJXLWR���D�SDUWLUH�GDOOD�PHWj�GHO�PHVH�GL�RWWREUH������SHU�O
HODERUD]LRQH�GHOOD�VWUDWHJLD�VWHVVD��
(FFR�OD�GHVFUL]LRQH�GHOOH�SULQFLSDOL�IDVL�GL�GHWWR�SURFHVVR��
�
�
�

&RPXQLWj�&RPSUHQVRULDOH�%XUJJUDYLDWR���,QFRQWUR�FRQ�OD�VHJUHWDULD�JHQHUDOH�'RWW�VVD�
:HLVV�H�O
DVVHVVRUH�7KRPDV�+RO]QHU��'HWHUPLQD]LRQH�GHOOH�PRGDOLWj�SHU�O
HODERUD]LRQH�GHOOD�
FDQGLGDWXUD�FRPH�DHUD�/($'(5����������GL�VHJXLWR�LQFRQWUL�SHULRGLFL�GL�FRRUGLQDPHQWR�H�SUHSDUD]LRQH�
D�FDGHQ]D�VHWWLPDQDOH

&RPXQH�GL�8OWLPR���,QFRQWUR�SHU�OD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�SUHSDUD]LRQH�GHOOD�
FDQGLGDWXUD�FRQ�OD�SUHVLGHQWH�GHO�*$/�%HDWUL[�0DLUKRIHU

&RPXQLWj�&RPSUHQVRULDOH�2OWUDGLJH�%DVVD�$WHVLQD���,QFRQWUR�FRQ�LO�SUHVLGHQWH��OD�
VHJUHWDULD�JHQHUDOH�H�L�VLQGDFL�GHL�FRPXQL�LQWHUHVVDWL��GHWHUPLQD]LRQH�GHJOL�VWHS�QHFHVVDUL�DOOD�
SUHSDUD]LRQH�GHOOD�FDQGLGDWXUD�

&RPXQH�GL�6��3DQFUD]LR���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5������
����GHWHUPLQD]LRQH�GHL�SDVVL�SHU�GHILQLUH�OD�FDQGLGDWXUD

&RPXQH�GL�8OWLPR���5LXQLRQH�FRQ�LO�FRQVLJOLR�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOO
DQDOLVL�6:27

&RPXQH�GL�0DJUp�V��V��G��Y����,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������GHILQL]LRQH�SDVVL�VXFFHVVLYL

&RPXQH�GL�$OGLQR���,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
GHILQL]LRQH�SDVVL�VXFFHVVLYL

&RPXQH�GL�6DORUQR���7UHIIHQ�,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������GHILQL]LRQH�SURILOR�GHOOH�IUD]LRQL�GL�3RFKL�H�&DXULD

&RPXQH�GL�&RUWDFFLD��V��V��G��Y����,QFRQWUR�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������GHILQL]LRQH�SDVVL�VXFFHVVLYL

&RPXQH�GL�0RQWDJQD���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOOD�SULPD�SDUWH�GHOO
DQDOLVL�6:27

&RPXQH�GL�7URGHQD���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOOD�SULPD�SDUWH�GHOO
DQDOLVL�6:27��FRQFOXVD�SRL�GDOOD�JLXQWD�FRPXQDOH�LQ�XQD�VHGXWD�
DJJLXQWLYD

&RPXQH�GL�$QWHULYR���5LXQLRQH�FRQ�LO�FRQVLJOLR�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOO
DQDOLVL�6:27�

&RPXQH�GL�6HQDOH���6DQ�)HOLFH���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������5HGD]LRQH�GHL�SULQFLSDOL�IDEELVRJQL�VXGGLYLVL�SHU�VHWWRUL�VRFLR�HFRQRPLFL

&RPXQH�GL�6DQ�3DQFUD]LR���5LXQLRQH�FRQ�LO�FRQVLJOLR�FRPXQDOH��SUHVHQWD]LRQH�/($'(5�
���������5HGD]LRQH�GHOO
DQDOLVL�6:27

&RPXQL�GL�&RUWDFFLD�H�0DJUp���,QFRQWUR�FRQ�UDSSUHVHQWDQWL�GL�HQWUDPEL�L�FRPXQL��
GHILQL]LRQH�GHO�SURILOR�VRFLR�HFRQRPLFR�GHOOH�IUD]LRQL�GL�)DYRJQD�GL�VRSUD��&RURQD�H�3HQRQH��&RPXQH�GL�
&RUWDFFLD��H�)DYRJQD�GL�VRWWR��&RPXQH�GL�0DJUp�



&RPXQH�GL�3URYHV���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHOOD�SULPD�SDUWH�GHOO
DQDOLVL�6:27��FRQFOXVD�SRL�GDOOD�JLXQWD�FRPXQDOH�LQ�XQD�VHGXWD�
DJJLXQWLYD

&RPXQH�GL�$OGLQR���3UHVHQWD]LRQH��GLVFXVVLRQH�H�GHILQL]LRQH�GHOO
DQDOLVL�6:27�HODERUDWD�
SUHFHGHQWHPHQWH�GDL�JUXSSL�GL�ODYRUR�FRQ�OD�SDUWHFLSD]LRQH�GHOOD�SRSROD]LRQH�

&RPXQH�GL�/DXUHJQR���5LXQLRQH�FRQ�OD�JLXQWD�FRPXQDOH��SUHVHQWD]LRQH�/($'(5����������
5HGD]LRQH�GHL�SULQFLSDOL�IDEELVRJQL�VXGGLYLVL�SHU�VHWWRUL�VRFLR�HFRQRPLFL�GHO�FRPXQH

���(YHQWR�GL�FKLXVXUD�GHOOD�IDVH�GL�FDQGLGDWXUD�FRPH�DUHD�/($'(5�FRQ�L�SUHVLGHQWL�H�OH�
VHJUHWDULH�JHQHUDOL�GHOOH�FRPXQLWj�FRPSUHQVRULDOL�H�L�VLQGDFL�GL�WXWWL�L�FRPXQL�LQWHUHVVDWL�
�
�
��

�
$�VHJXLWR�GHOOD�VHOH]LRQH�GHOO
DUHD�/($'(5��6�GWLUROHU�*UHQ]ODQG��GD�SDUWH�GHOOD�JLXQWD�SURYLQFLDOH� LQ�
GDWD������������VRQR�VWDWH�RUJDQL]]DWL�YDUL�HYHQWL�H�RSSRUWXQLWj�GL�SDUWHFLSD]LRQH��FKH�KDQQR�SHUPHVVR�
OD� SDUWHFLSD]LRQH� GHOOD� SRSROD]LRQH� QHOOD� SUHSDUD]LRQH� GHO� 36/�� ,� GRGLFL� &RPXQL� LQWHUHVVDWL� KDQQR�
RJQXQR�SHU�VXR�FRQWR�SXEEOLFDWR�XQ�LQYLWR�ULYROWR�DOOD�ULVSHWWLYD�FRPXQLWj�SHU�OD� IRUPD]LRQH�GL�JUXSSL�GL�
ODYRUR� WHPDWLFL�� LQ� SDUWH� WUDPLWH� SXEEOLFD]LRQH� VXL� VLWL� LQWHUQHW� GHL� FRPXQL�� RSSXUH� HVSRVL]LRQH� QHOOH�
EDFKHFKH��LQ�SDUWH�WUDPLWH�OD�SXEEOLFD]LRQH�QHO�ULVSHWWLYR�JLRUQDOH�FRPXQDOH��
�
�

���6DQ�3DQFUD]LR���(YHQWR�NLFN�RII�/($'(5���������SHU�OD�VRWWRDUHD�9DO�G
8OWLPR���$OWD�9DO�GL�
1RQ�� FRQ� L� UDSSUHVHQWDQWL� GL� WXWWL� L� JUXSSL� GL� ODYRUR� H� L� UDSSUHVHQWDQWL� GHL� FRPXQL� H� GHOOD� FRPXQLWj�
FRPSUHQVRULDOH�
�

� �� (JQD� �� (YHQWR� NLFN�RII� /($'(5� �������� SHU� OD� VRWWRDUHD� GHOOD� %DVVD� $WHVLQD�� FRQ� L�
UDSSUHVHQWDQWL�GL�WXWWL�L�JUXSSL�GL�ODYRUR�H�L�UDSSUHVHQWDQWL�GHL�FRPXQL�H�GHOOD�FRPXQLWj�FRPSUHQVRULDOH�
�

� �� 3RFKL� GL� 6DORUQR� �� 6HUDWD� SXEEOLFD� GL� LQIRUPD]LRQH� VXO� SURJUDPPD� /($'(5� QHOO
DPELWR�
GHOOD�ULXQLRQH�FLYLFD�SHU�OH�IUD]LRQL�GL�3RFKL�H�&DXULD��&RPXQH�GL�6DORUQR��

���0HUDQR���5LXQLRQH�FRVWLWXWLYD�GHO�*UXSSR�GL�$]LRQH�/RFDOH�*$/��6�GWLUROHU�*UHQ]ODQG��
�

���6�WD�9DOEXUJD�8OWLPR���/DERUDWRULR�GL�LGHH�DSHUWR�SHU�OD�VRWWRDUHD�9DO�G
8OWLPR���$OWD�9DO�GL�
1RQ�
�

���6�WD�9DOEXUJD�8OWLPR���*UXSSR�GL�ODYRUR�IRUPD]LRQH�FXOWXUD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�

� ��6DQ�3DQFUD]LR� ��*UXSSR�GL� ODYRUR�DJULFROWXUD�H� IRUHVWH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�
ULXQLRQH��
�

���6DQ�3DQFUD]LR���*UXSSR�GL�ODYRUR�PRELOLWj�HQHUJLD�FOLPD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�
�

���6DQ�)HOLFH���*UXSSR�GL�ODYRUR�HFRQRPLD�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�

���0RQWDJQD���/DERUDWRULR�GL�LGHH�DSHUWR�SHU�OD�VRWWRDUHD�%DVVD�$WHVLQD�
�

���6DQ�3DQFUD]LR���*UXSSR�GL�ODYRUR�JLRYHQW��VRFLDOH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�
�

� �� 3HQRQH� �� 6HUDWD� SXEEOLFD� GL� LQIRUPD]LRQH� VXO� SURJUDPPD� /($'(5� QHOO
DPELWR� GHOOD�
ULXQLRQH�FLYLFD�SHU�OH�IUD]LRQL�GL�&RURQD��3HQRQH�H�)DYRJQD��&RPXQL�GL�&RUWDFFLD�H�0DJUp��

���0RQWDJQD���*UXSSR�GL�ODYRUR�WXULVPR�%DVVD�$WHVLQD�

���6DQ�3DQFUD]LR���*UXSSR�GL�ODYRUR�WXULVPR�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�ULXQLRQH��
�

���&RUWDFFLD�VVGY���*UXSSR�GL�ODYRUR�DJULFROWXUD�H�IRUHVWH�%DVVD�$WHVLQD�
�

���(JQD���*UXSSR�GL�ODYRUR�HFRQRPLD�%DVVD�$WHVLQD�
�



���(JQD���*UXSSR�GL�ODYRUR�JLRYHQW��VRFLDOH�%DVVD�$WHVLQD�
�

���$OGLQR���*UXSSR�GL�ODYRUR�IRUPD]LRQH�FXOWXUD�%DVVD�$WHVLQD�
�

���$QWHULYR���*UXSSR�GL�ODYRUR�PRELOLWj�HQHUJLD�FOLPD�%DVVD�$WHVLQD�
�

���7URGHQD���*UXSSR�GL�ODYRUR�QDWXUD�SDHVDJJLR�%DVVD�$WHVLQD�
�

���3UDFXSROD���*UXSSR�GL�ODYRUR�WXULVPR�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�ULXQLRQH��
�

� ��6DQ�3DQFUD]LR� ��*UXSSR�GL� ODYRUR�DJULFROWXUD�H� IRUHVWH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���D�
ULXQLRQH��
�

��0HUDQR��&RPXQLWj�&RPSUHQVRULDOH�%XUJUDYLDWR���,QFRQWUR�FRQ�L�SUHVLGHQWL��OD�VHJUHWDULD�
JHQHUDOH�H�L�VLQGDFL�GHL�FRPXQL�LQWHUHVVDWL��GHILQL]LRQL�GL�GLYHUVH�WHPDWLFKH�LQ�PHULWR�DOOD�UHGD]LRQH�GHO�
36/
�

(JQD���&RPXQLWj�&RPSUHQVRULDOH�%DVVD�$WHVLQD���,QFRQWUR�FRQ�L�SUHVLGHQWL��OD�VHJUHWDULD�
JHQHUDOH�H�L�VLQGDFL�GHL�FRPXQL�LQWHUHVVDWL��GHILQL]LRQL�GL�GLYHUVH�WHPDWLFKH�LQ�PHULWR�DOOD�UHGD]LRQH�GHO�
36/
�

(JQD���&RPXQLWj�&RPSUHQVRULDOH�%DVVD�$WHVLQD���5LXQLRQH�GHO�*$/���$SSURYD]LRQH�GHO�
36/������������LQ�SDUWLFRODUH�GHO�SLDQR�ILQDQ]LDULR��GHILQL]LRQH�GHO�SDUWQHU�FDSRILOD��JHVWLRQH�GHO�*$/
�
�
�

�
,� JUXSSL� GL� ODYRUR� HVLVWHQWL� FRQWLQXHUDQQR� D� SUHQGHUH� SDUWH� DOO
DWWXD]LRQH� HG� LPSOHPHQWD]LRQH� GHOOD�
VWUDWHJLD�GL�VYLOXSSR� ORFDOH�H�VDUDQQR�FRLQYROWL�QHO� ODYRUR�GL�SUHSDUD]LRQH�GHL�SURJHWWL��/D� ORUR�IXQ]LRQH�
VDUj�DQFKH�TXHOOD�GL�PDQWHQHUH�YLYD�QHJOL�DQQL�GL�DWWXD]LRQH�GHO�3LDQR�L�UDSSRUWL�FRQ�L�YDUL�VHWWRUL�VRFLR�
HFRQRPLFL�GHOO
DUHD�/($'(5��FDWHJRULH�HFRQRPLFKH�H�VRFLDOL��DVVRFLD]LRQL��RUJDQL]]D]LRQL�������
,QROWUH�� D� VHJXLWR�GHOO
DSSURYD]LRQH� GHO� 36/� YHUUDQQR�DWWXDWH� SURFHGXUH� GL� LQIRUPD]LRQH� D� OLYHOOR� GHOOH�
VRWWRDUHH� GHOOD� 9DO� G
8OWLPR� �� $OWD� 9DO� GL� 1RQ� QRQFKp� GHOOD� %DVVD� $WHVLQD� DO� ILQH� GL� SXEEOLFL]]DUH� OH�
SRVVLELOLWj� GHL� ILQDQ]LDPHQWL� /($'(5� D� IDYRUH� GHL� SRWHQ]LDOL� EHQHILFLDUL� H� GL� FRLQYROJHUH� LO� PDJJLRU�
QXPHUR�SRVVLELOH�GL�DWWRUL�LQWHUHVVDWL�GHL�FRPXQL�SDUWHFLSDQWL�QHOOD�UHDOL]]D]LRQH�H�LPSOHPHQWD]LRQH�GHOOH�
PLVXUH��
�
�
�

�



6XOOD�EDVH�GL�TXDQWR�HVSRVWR�DO�SXQWR���QHOOD�GHVFUL]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH��GHJOL�RELHWWLYL�
WHPDWLFL�VHOH]LRQDWL���FDPSL�G
D]LRQH�H�GHJOL�RELHWWLYL�VWUDWHJLFL�FKH�GRYUDQQR�HVVHUH�DWWXDWL�QHOO
DPELWR�GHO�
SUHVHQWH�3LDQR�GL�6YLOXSSR�/RFDOH��q�SUHYLVWD�OD�UHDOL]]D]LRQH�H�O
DWWXD]LRQH�GHOOH�VHJXHQWL�PLVXUH��
�
4XHVWH�VRQR�LO�ULVXOWDWR�GL�XQ�SURFHVVR�GL�DWWLYD]LRQH�GHOOD�SRSROD]LRQH�DYYHQXWD�VX�SL��OLYHOOL�QHO�SHULRGR�
GD�JLXJQR������DO�JHQQDLR������HIIHWWXDWR�QHL�GRGLFL�FRPXQL�FKH�IDQQR�SDUWH�GHO�*$/��L�GLYHUVL�SDUWQHU�
QHL� VHWWRUL� HFRQRPLFL� H� VRFLDOL� VRWWR� LO� FRRUGLQDPHQWR�GHOOH�GXH�FRPXQLWj� FRPSUHQVRULDOL� %XUJUDYLDWR�H�
2OWUDGLJH�%DVVD�$WHVLQD��

6L� WUDWWD� GL� TXHOOH� PLVXUH� FKH� VRQR� ULVXOWDWH� FRHUHQWL� H� LQ� OLQHD� FRQ� L� ULVXOWDWL� GHOOH� DQDOLVL� 6:27�� L�
IDEELVRJQL�GD�HVVH�GHFOLQDWL�H�JOL�RELHWWLYL�WHPDWLFL�HG�RSHUDWLYL�GHOOD�SUHVHQWH�VWUDWHJLD�GL�VYLOXSSR�ORFDOH����

0�����7UDVIHULPHQWR�GL�FRQRVFHQ]H�H�D]LRQL�GL�LQIRUPD]LRQH��DUW�������5HJRODPHQWR��8(��GHO�
&RQVLJOLR�Q�������������

 

0�������6RVWHJQR�DG�DWWLYLWj�GLPRVWUDWLYH�H�D]LRQL�GL�LQIRUPD]LRQH�
�

/D� VRWWRPLVXUD� ���� QRQ� YHUUj� DWWXDWD� DXWRQRPDPHQWH� LQ� DPELWR� /($'(5�� PD� YHUUj� LQYHFH�
LPSOHPHQWDWD�G
DFFRUGR�FRQ� O
$XWRULWj�GL�*HVWLRQH� H� OD�5LSDUWL]LRQH� UHVSRQVDELOH� WUDPLWH� OD�PLVXUD�
VWDQGDUG�����GHO�36/�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��
�

 

�

�

�

�

�

0���±�,QYHVWLPHQWL�LQ�LPPRELOL]]D]LRQL�PDWHULDOL��DUW������

 

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�GHOOD�WUDVIRUPD]LRQH��FRPPHUFLDOL]]D]LRQH�H�R�

GHOOR�VYLOXSSR�GHL�SURGRWWL�DJULFROL�

�

$UWLFROR�����SDUDJUDIR����OHWWHUD��E��GHO�5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q�������������

$UWLFROR����GHO�5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q��������������



$UWLFROR����GHO�5HJRODPHQWR��8(��GHOOD�&RPPLVVLRQH�Q������������

,O�VRVWHJQR�DJOL�LQYHVWLPHQWL�QHO�VHWWRUH�GHOOD�ODYRUD]LRQH��GHOOD�FRPPHUFLDOL]]D]LRQH�H�GHOOR�VYLOXSSR�
GHL�SURGRWWL�DJULFROL�q�OD�ULVSRVWD�DG�XQD�VHULH�GL�GHEROH]]H�H�GL�PLQDFFH�HPHUVH�LQ�VHGH�GL�DQDOLVL�
6:27�H�GHL�IDEELVRJQL�IRUPXODWL�LQ�FRQVHJXHQ]D�GHOOH�VWHVVH��3HUWDQWR�JOL�RELHWWLYL�FKH�VL�SUHILJJH�LO�
VRVWHJQR�DJOL�LQYHVWLPHQWL�QHO�VHWWRUH�GHOOD�ODYRUD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�
SRVVRQR�HVVHUH�FRVu�ULDVVXQWL��

-� $XPHQWR�GHO�OLYHOOR�GL�LQQRYD]LRQH�DWWUDYHUVR�OR�VYLOXSSR�H�O
DSSOLFD]LRQH�GL�QXRYL�PHWRGL��
WHFQRORJLH�H�SURGRWWL��

-� 5HJROD]LRQH�GHOOH�FDSDFLWj�H�PLJOLRUH�XWLOL]]R�GHOOH�FDSDFLWj�HVLVWHQWL�LQ�YLVWD�GHOOH�GL�
RSSRUWXQLWj�GL�PHUFDWR�DWWHVH��

-� 5D]LRQDOL]]D]LRQH�H�PLJOLRUDPHQWR�GHOO
HIILFLHQ]D�GHL�PHWRGL�GL�WUDVIRUPD]LRQH�R�GL�FDQDOL�GL�
PDUNHWLQJ��PLJOLRUDPHQWR�GHOOD�ORJLVWLFD��

-� 6YLOXSSR�HG�DPSOLDPHQWR�GL�VERFFKL�GL�PHUFDWR�SHU�L�SURGRWWL�DJULFROL��
-� 0LJOLRUDPHQWR�GHOO
XVR�GHL�VRWWRSURGRWWL��
-� 7XWHOD�GHOO
DPELHQWH�H�PLJOLRUDPHQWR�GHOO
HIILFLHQ]D�GHOOH�ULVRUVH��
-� ,QFHQWLYD]LRQH�GHOOD�VLFXUH]]D�DOLPHQWDUH��GHOO
LJLHQH�H�GHOOD�TXDOLWj�SHU�OD�SURGX]LRQH�GL�

SURGRWWL�F�G��GL�QLFFKLD�FRPH�DG�HVHPSLR�L�SLFFROL�IUXWWL�HG�RUWDJJL��FDUQL�GL�TXDOLWj��FROWLYD]LRQH�
GL�HUEH��ODYRUD]LRQH�GHO�ODWWH�H�VLPLOL��

,Q�VLQWHVL�� O
RELHWWLYR�SULPDULR�GHOOD�VRWWRPLVXUD�FRQVLVWH�QHOO
RWWLPL]]D]LRQH�GHOOH� VWUXWWXUH�RSHUDWLYH�
QHFHVVDULH� LQ� FDVR� GL� DJJUHJD]LRQL� GL� D]LHQGH� DJULFROH� QHOOD� ]RQD� /($'(5� SHU� FRQVHQWLUH� D�
TXHVW
XOWLPH�O
DFFHVVR�DOOH�FRVLGGHWWH�SURGX]LRQL�GL�QLFFKLD�H��TXLQGL��JDUDQWLUH�XQ�UHGGLWR�LQWHJUDWLYR��
/R� VFRSR� q� GL� LQFHQWLYDUH� OH� SRVVLELOLWj� GL� ODYRUD]LRQH� GHL� VXGGHWWL� SURGRWWL� GL� QLFFKLD� FRPH� DG�
HVHPSLR� L� SURGRWWL� GHULYDWL� GD� ODWWH�� FDUQH�� SLFFROL� IUXWWL�� RUWDJJL� HG� HUEH� RIILFLQDOL� DWWUDYHUVR�
LQYHVWLPHQWL� QHOOD� UDIILQD]LRQH�� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� SULPDUL� H� LO�
PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�LJLHQLFR�VDQLWDULH�SHU�OD�SURGX]LRQH�WUDVIRUPD]LRQH�VWHVVD��
3HU�TXDQWR� ULJXDUGD� OD� WUDVIRUPD]LRQH�H� OD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�� QHOOH� ]RQH�GL�
PRQWDJQD�QRQ�VL�WUDWWD�GL�VRVWHQHUH�VROR�LO�VHWWRUH�GRPLQDQWH��FLRq�TXHOOR�ODWWLHUR�FDVHDULR�VRSUDWWXWWR�
WUDPLWH�DWWLYLWj�GL�FRQVXOHQ]D�H�IRUPD]LRQH��PD�DQFKH�GL�SXQWDUH�VHPSUH�DQFKH�DOOD�GLYHUVLILFD]LRQH�
GHOOD�SURGX]LRQH�DJULFROD��

$O� FRQWHPSR� VL� WUDWWD� DQFKH� GL� ULGXUUH� R� PDQWHQHUH� EDVVL� L� FRVWL� GL� SURGX]LRQH� DWWUDYHUVR�
DGHJXDPHQWL� GHOOH� WHFQRORJLH� GL� LPEDOODJJLR� H� GL� VHOH]LRQH� GHOOD� SURGX]LRQH�� 6ROR� DWWXDQGR� WDOL�
LQWHUYHQWL�q�SRVVLELOH�JDUDQWLUH�D�OXQJR�WHUPLQH�OD�VRSUDYYLYHQ]D�GHOOH�D]LHQGH�DJULFROH�QHOOH�]RQH��GL�
PRQWDJQD��SRQHQGR�OD�ORUR�DWWLYLWj�VX�YDUL�SLODVWUL��

�
1RQ� HVVHQGR� WHFQLFDPHQWH� SRVVLELOH� H� VRVWHQLELOH� GDO� SXQWR� GL� YLVWD� DPELHQWDOH� XQ� LQFUHPHQWR�
TXDQWLWDWLYR� GHOOD� SURGX]LRQH� GL� ODWWH� QHOOH� ]RQH� GL� PRQWDJQD�� VL� WUDWWD� GXQTXH� GL� IDUH� OHYD� VXL�
FRVLGGHWWL� SURGRWWL� GL� QLFFKLD�H�GL� SUHYHGHUH� OD� ORUR�SURGX]LRQH�� ODYRUD]LRQH� H� UDIILQD]LRQH� ILQR�DOOD�
FRPPHUFLDOL]]D]LRQH��VRSUDWWXWWR�LQ�IRUPD�VWUXWWXUDWD�H�RUJDQL]]DWD��LQ�SDUWLFRODUH�QHOOH�IRUPH�GL�WLSR�
FRRSHUDWLYR��

�

�

)%���� 0LJOLRUDUH�OD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�H�DXPHQWR�GHJOL�LQYHVWLPHQWL�ILVVL�H�
PRELOL�� 5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD� FRQVHUYD]LRQH�� VPLVWDPHQWR��
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH� H� PLJOLRUDPHQWR� GHOOD� GLYHUVLILFD]LRQH� H� GHOOH� F�G�� ILOLHUH� FRUWH�
DWWUDYHUVR�OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�

�

,Q�WXWWD�O
DUHD�/($'(5�O
DJULFROWXUD�q�FDUDWWHUL]]DWD�GDOO
HVLVWHQ]D�GL�VWUXWWXUH�PROWR�SLFFROH��4XHVWR�
VLJQLILFD�DQFKH�FKH�FL�VRQR�PROWH�D]LHQGH�DJULFROH�FKH�YHQJRQR�JHVWLWH�VROR�FRPH�DWWLYLWj�VHFRQGDULD�
�GXH�WHU]L�GL�WXWWH�OH�LPSUHVH����

1HO�FRQWHVWR�GHOO
DQDOLVL�6:27�FRPH�D]LRQH�FKLDYH�VRQR�SHUWDQWR�HPHUVH�TXHOOD�ULJXDUGDQWH�OR�
VYLOXSSR�GHJOL�LPSUHQGLWRUL�DJULFROL�H�GHOOH�ORUR�IDPLJOLH��GHOOD�GLYHUVLILFD]LRQH�LQ�QXRYL�SURGRWWL�H�
VHUYL]L��DO�ILQH�GL�JDUDQWLUH�O
DWWUDWWLYD�GHO�SDHVDJJLR�FXOWXUDOH�H�GL�IRUQLUH�SURGRWWL�DJULFROL�GL�DOWD�
TXDOLWj��

�



�

�

3ULRULWj������SRWHQ]LDUH�OD�YLWDOLWj�H�OD�FRPSHWLWLYLWj�GHOO
DJULFROWXUD�LQ�WXWWH�OH�VXH�IRUPH�LQ�WXWWH�OH�
UHJLRQL�H�SURPXRYHUH�WHFQRORJLH�D]LHQGDOL�LQQRYDWLYH��)RFXV�DUHD���D���LQFRUDJJLDUH�OD�
ULVWUXWWXUD]LRQH�GHOOH�D]LHQGH�DJULFROH�FRQ�SUREOHPL�VWUXWWXUDOL�FRQVLGHUHYROL��LQ�SDUWLFRODUH�GL�TXHOOH�
FKH�GHWHQJRQR�XQD�TXRWD�GL�PHUFDWR�HVLJXD��GHOOH�D]LHQGH�RULHQWDWH�DO�PHUFDWR�LQ�SDUWLFRODUL�VHWWRUL�H�
GHOOH�D]LHQGH�FKH�ULFKLHGRQR�XQD�GLYHUVLILFD]LRQH�GHOO
DWWLYLWj�

�

&RQ�OD�VRWWRPLVXUD�����VL�FRQWULEXLVFH�DOOD�3ULRULWj�����SURPXRYHUH�O
RUJDQL]]D]LRQH�GHOOD�ILOLHUD�
DJURDOLPHQWDUH��LO�EHQHVVHUH�DQLPDOH�H�OD�JHVWLRQH�GHL�ULVFKL�QHO�VHWWRUH�DJULFROR���

)RFXV�$UHD��D���PLJOLRUH�LQWHJUD]LRQH�GHL�SURGXWWRUL�SULPDUL�QHOOD�ILOLHUD�DJURDOLPHQWDUH�DWWUDYHUVR�L�
UHJLPL�GL�TXDOLWj��OD�SURPR]LRQH�GHL�SURGRWWL�QHL�PHUFDWL�ORFDOL��OH�ILOLHUH�FRUWH��OH�DVVRFLD]LRQL�GL�
SURGXWWRUL�H�OH�RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL�

3URPXRYHUH�JOL�LQYHVWLPHQWL�QHO�FDPSR�GHOOD�WUDVIRUPD]LRQH��OD�FRPPHUFLDOL]]D]LRQH�H���R�OR�VYLOXSSR�
GL�SURGRWWL�DJULFROL�q�XQ�HOHPHQWR�HVVHQ]LDOH�SHU�UDIIRU]DUH�OD�FDWHQD�GHO�YDORUH�GHL�SURGRWWL�DJULFROL��
$OOR�VWHVVR�WHPSR��XQ�VHWWRUH�GHOOD�WUDVIRUPD]LRQH�LQQRYDWLYR�H�UREXVWR�VRQR�OD�EDVH�SHU�FRQVROLGDUH�
OD�SURGX]LRQH�SULPDULD��VLD�LQ�WHUPLQL�TXDQWLWDWLYL�H�SUHVHUYDQGR�LO�YDORUH�TXDOLWDWLYR�GL�TXHVWL�SURGRWWL��
6L�IRUPD�FRVu�LO�SUHVXSSRVWR�SHU�DXPHQWDUH�OD�FRPSHWLWLYLWj�GHL�SURGRWWL�DJULFROL�H�O
LQJUHVVR�QHL�
PHUFDWL�LQWHUQD]LRQDOL��LQ�SDUWLFRODUH�QHL�VHJPHQWL�GL�TXDOLWj�H�GL�SUH]]R�GHVLGHUDWL��

�

3ULRULWj������LQFHQWLYDUH�O
XVR�HIILFLHQWH�GHOOH�ULVRUVH�H�LO�SDVVDJJLR�D�XQ
HFRQRPLD�D�EDVVH�HPLVVLRQL�
GL�FDUERQLR�H�UHVLOLHQWH�DO�FOLPD�QHO�VHWWRUH�DJURDOLPHQWDUH�H�IRUHVWDOH���

)RFXV�DUHD���E���UHQGHUH�SL��HIILFLHQWH�O
XVR�GHOO
HQHUJLD�QHOO
DJULFROWXUD�H�QHOO
LQGXVWULD�DOLPHQWDUH��

6L�SXz�PLJOLRUDUH�O
HIILFLHQ]D�HQHUJHWLFD�QHOOD�SURGX]LRQH�DJULFROD�H�QHO�VHWWRUH�GHOOD�WUDVIRUPD]LRQH�
H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL���HYHQWXDOPHQWH�VXSSRUWDWL�GDOOH�QHFHVVDULH�LQIUDVWUXWWXUH�
��GD�XQ�ODWR��WUDPLWH�PLVXUH�GL�VRVWHJQR�PLUDWH�H�LQYHVWLPHQWL�RULHQWDWL�GLUHWWDPHQWH�D�TXHVWR�VFRSR��
QRQFKp�XQD�FRQGL]LRQH�VHFRQGDULD��LQ�IRUPD�GD�FULWHUL�GL�VHOH]LRQH�GHL�SURJHWWL�GL�LQYHVWLPHQWR�FKH�
VHUYRQR�SULQFLSDOPHQWH�DOWUL�RELHWWLYL�GD�UDJJLXQJHUH��&RPH�HIIHWWR�FROODWHUDOH��QHO�PHGLR�OXQJR�
WHUPLQH��VL�SXz�FRQFUHWL]]DUH�LO�PLJOLRUDPHQWR�HFRQRPLFR�H�XQ�FROOHJDPHQWR�FRQ�JOL�RELHWWLYL�
RUL]]RQWDOL�LQ�PDWHULD�GL�DPELHQWH�H�FDPELDPHQWL�FOLPDWLFL��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

�

,O� VRVWHJQR� DJOL� LQYHVWLPHQWL� SXQWD� DO� PLJOLRUDPHQWR� WHFQRORJLFR� H� VWUXWWXUDOH� GHOOH� VWUXWWXUH� DJUR�
LQGXVWULDOL�� RELHWWLYR� FKH� YLHQH� SHUVHJXLWR� FRQ� LO� VRVWHJQR� DOO¶LQWURGX]LRQH� GL� QXRYH� WHFQRORJLH� H� GL�
QXRYL� PHWRGL� GL� ODYRUD]LRQH�� FRQVHUYD]LRQH�� FRPPHUFLDOL]]D]LRQH� H� WUDVIRUPD]LRQH� GHL� SURGRWWL�
DJULFROL��,Q�YLUW��GHOOD�OLPLWDWD�VXSHUILFLH�DJULFROD�XWLOL]]DWD�H�GHL�OLPLWL�DG�XQ�LQFUHPHQWR�LQGLVFULPLQDWR�
GHOOD� TXDQWLWj�� O¶LQQRYD]LRQH� q� XQ� RELHWWLYR� IRQGDPHQWDOH� FKH� SXz� FRQVHQWLUH� DO� VHWWRUH�
DJURLQGXVWULDOH� PDJJLRUH� FRPSHWLWLYLWj� VXL� PHUFDWL� HXURSHL� GHL� SURGRWWL� DJULFROL�� SHUPHWWHQGR� XQ�
LQFUHPHQWR�GHOOD�TXDOLWj�GHO�SURGRWWR��XQD�SL��DPSLD�GLYHUVLILFD]LRQH�GHOOD�JDPPD�GHL�SURGRWWL�RIIHUWL�
HG�XQD�ULGX]LRQH�VHQVLELOH�GHL�FRVWL�GL�SURGX]LRQH��

�

�

/D�VRWWRPLVXUD�����ULVSRQGH�DG�LPSRUWDQWL�RELHWWLYL�FOLPDWLFL��1HOOD�ILOLHUD�DJUR�LQGXVWULDOH��LO�
PLJOLRUDPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�FKH�q�SRVVLELOH�FRQ�O¶LQWURGX]LRQH�GL�QXRYL�SURFHVVL�
WHFQRORJLFL�QHOOH�IDVL�GL�WUDVIRUPD]LRQH�H�FRQVHUYD]LRQH�GHOOD�SURGX]LRQH�HG�LO�ULVSDUPLR�HQHUJHWLFR�
SHUPHVVR�GDOOH�QXRYH�WHFQLFKH�FRVWUXWWLYH�GHOOH�RSHUH�VWUXWWXUDOL��UDSSUHVHQWDQR�XQ�XOWHULRUH��



IRQGDPHQWDOH�FRQWULEXWR�GHOOD�VRWWRPLVXUD�DO�UDJJLXQJLPHQWR�GHOO¶RELHWWLYR�WUDVYHUVDOH�FRPXQLWDULR�
UHODWLYR�DOOD�PLWLJD]LRQH�HG�DGDWWDPHQWR�DL�FDPELDPHQWL�FOLPDWLFL�
�

7LSRORJLD�GHOOH�RSHUD]LRQL�SUHYLVWH��VL�WUDWWD�GL�LQYHVWLPHQWL�PDWHULDOL�FKH�SRVVRQR�HVVHUH�LQWHJUDWL�GD�
LQYHVWLPHQWL�LPPDWHULDOL��D�FRQGL]LRQH�FKH�TXHVWL�VLDQR�FRPSRQHQWL�LQWHJUDQWL�GHL�SULPL��6RQR�HVFOXVL�
GDL�ILQDQ]LDPHQWL�DL�VHQVL�GHOOD�SUHVHQWH�VRWWRPLVXUD�LQYHVWLPHQWL�GL�PHUD�VRVWLWX]LRQH��/H�RSHUD]LRQL�
SUHYLVWH�GDOOD�PLVXUD�IDQQR�ULIHULPHQWR�DOO¶DUWLFROR�����SDUDJUDIR��E��GHO�5HJRODPHQWR��8(��GHO�
&RQVLJOLR�Q�������������
�
*OL�LQYHVWLPHQWL�DPPLVVLELOL�DL�VHQVL�GHOOD�SUHVHQWH�VRWWRPLVXUD�SRVVRQR�ULJXDUGDUH��

-� LO�PLJOLRUDPHQWR�TXDOLWDWLYR�GHOOD�SURGX]LRQH�GL�DOLPHQWL�GL�DOWD�TXDOLWj�H�O
LQWURGX]LRQH�GL�QXRYL�
SURGRWWL�H�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�LJLHQLFR�VDQLWDULH�SHU�OD�WUDVIRUPD]LRQH���
FRPPHUFLDOL]]D]LRQH�H���R�OR�VYLOXSSR�GL�SURGRWWL�GL�QLFFKLD�FRPH�DG�HVHPSLR�QHL�VHWWRUL�GHL�
SLFFROL�IUXWWL�H�RUWDJJL��FDUQL�GL�TXDOLWj��HUEH�RIILFLQDOL��SURGRWWL�ODWWLHUR�FDVHDUL�HFF���

-� 3URPR]LRQH�GL�QXRYH�WHFQRORJLH�H�OD�UD]LRQDOL]]D]LRQH�QHO�VHWWRUH�GHOOD�WUDVIRUPD]LRQH�GHL�
SURGRWWL��

-� 3URPR]LRQH�GHOO
LQQRYD]LRQH�QHO�FDPSR�GHOOD�ILOLHUD�DJULFROD�H�GHOOD�FDWHQD�DJURDOLPHQWDUH�

*OL�LQYHVWLPHQWL�DPPLVVLELOL�DL�VHQVL�GHOOD�SUHVHQWH�PLVXUD�GHYRQR�ULJXDUGDUH�OD�VHJXHQWL�WLSRORJLH���

��OD�WUDVIRUPD]LRQH�H�OD�FRPPHUFLDOL]]D]LRQH�ULJXDUGD�SURGRWWL�GL�FXL�DOO
DOOHJDWR�,��6H�LO�SURGRWWR�GHOOD�
WUDVIRUPD]LRQH� QRQ� q� XQ� SURGRWWR� GHOO
DOOHJDWR� ,�� OD� TXRWD� GL� SURGRWWR� QRQ� ULHQWUDQWH� QHOO
DOOHJDWR� ,�
GHYH�FRVWLWXLUH�XQD�TXRWD�PLQRUH�ULVSHWWR�DOOD�TXRWD�UDSSUHVHQWDWD�GD�SURGRWWR�ULHQWUDQWH�QHOO
DOOHJDWR�
,��

�

$JJUHJD]LRQL�GL�D]LHQGH�DJULFROH�FKH�ULYHVWRQR�OD�IRUPD�GL�FRQVRU]L��FRRSHUDWLYH�R�VLPLOL��FKH�VLDQR�
JLj�RSHUDQWL�QHOOD�WUDVIRUPD]LRQH��FRPPHUFLDOL]]D]LRQH�H�VYLOXSSR�GL�SURGRWWL�ULHQWUDQWL�QHOO
DOOHJDWR�,�
GHO�7UDWWDWR��

�

-� $FTXLVWR��QXRYD�FRVWUX]LRQH��DGHJXDPHQWR��DPPRGHUQDPHQWR��ULVWUXWWXUD]LRQH�R�
DPSOLDPHQWR�GL�VWUXWWXUH�FRPXQL���FRRSHUDWLYH�SHU�SURPXRYHUH�OD�SURGXWWLYLWj�H�OD�UHGGLWLYLWj��
FRVu�FRPH�O
DFTXLVWR�GL�PDFFKLQH�H�DWWUH]]DWXUH�SHU�OD�ODYRUD]LRQH��UDIILQD]LRQH��VWRFFDJJLR�H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�GL�TXDOLWj�GL�FXL�VRSUD��FRPSUHVL�TXHOOL�GHVWLQDWL�DOOD�
PDFHOOD]LRQH��LO�VH]LRQDPHQWR�GHJOL�DQLPDOL�H�OD�WUDVIRUPD]LRQH�GHL�SURGRWWL�RWWHQXWL��

-� ,QYHVWLPHQWL�LPPDWHULDOL��DFTXLVWR�GL�VRIWZDUH��GLULWWL�GL�PDUFKL�H�EUHYHWWL��H�VLPLOL�����H�OH�VSHVH�
WHFQLFKH�LQ�UHOD]LRQH�DL�SURJHWWL�GL�LQYHVWLPHQWR���

6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�DPPHVVH��
�

,O�EHQHILFLDULR��FKH�JLj�RSHUD�LQ�TXHVWR�VHWWRUH��GHYH�SRWHU�GLPRVWUDUH�OD�UHGGLWLYLWj�HFRQRPLFD�
GHOO
LQYHVWLPHQWR��9HUUj�LQROWUH�YHULILFDWD�O¶HVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�UHGGLWLYLWj�HFRQRPLFD�GHOOH�
LPSUHVH�EHQHILFLDULH�ILQDOL�GHJOL�DLXWL�GL�FXL�DOOD�SUHVHQWH�VRWWRPLVXUD��DO�ILQH�GL�HVFOXGHUH�GDOO¶DLXWR�
EHQHILFLDUL�SULYL�GHL�UHTXLVLWL�PLQLPL�SUHYLVWL��6RQR�HVFOXVH�GD�WXWWL�JOL�DLXWL�SUHYLVWL�GDOOD�SUHVHQWH�
VRWWRPLVXUD�OH�LPSUHVH�LQ�GLIILFROWj��

6RQR�DPPLVVLELOL�SURJHWWL�FRQ�FRVWL�SUHYHQWLYDWL�VXSHULRUL�D��������¼��

,�FRVWL�DPPHVVL�QRQ�SRWUDQQR�VXSHUDUH�L���������¼�SHU�EHQHILFLDULR�QHO�FRUVR�GHOO¶LQWHUR�SHULRGR�GL�
SURJUDPPD]LRQH��

6RQR�HVFOXVL�GDO�ILQDQ]LDPHQWR�LQYHVWLPHQWL�UHODWLYL�D�XIILFL��VDOH�SHU�PDHVWUDQ]H�H�DELWD]LRQL�GL�
VHUYL]LR�

6RQR�ILQDQ]LDELOL�RSHUD]LRQL�FKH�VRGGLVIDQR�OD�GHILQL]LRQH�GL�³WUDVIRUPD]LRQH�GL�SURGRWWR�DJULFROR´�H�
³FRPPHUFLDOL]]D]LRQH�GL�SURGRWWR�DJULFROR´��3HU�³WUDVIRUPD]LRQH�GL�SURGRWWR�DJULFROR´�VL�LQWHQGH�
TXDOVLDVL�WUDWWDPHQWR�GL�XQ�SURGRWWR�DJULFROR�LQ�FXL�LO�SURGRWWR�RWWHQXWR�UHVWD�SXU�VHPSUH�XQ�SURGRWWR�



DJULFROR��HFFH]LRQ�IDWWD�SHU�OH�DWWLYLWj�VYROWH�QHOO¶D]LHQGD�DJULFROD�QHFHVVDULH�SHU�SUHSDUDUH�XQ�
SURGRWWR�DQLPDOH�R�YHJHWDOH�DOOD�SULPD�YHQGLWD��

�3HU�³FRPPHUFLDOL]]D]LRQH�GL�SURGRWWR�DJULFROR´�VL�LQWHQGH�OD�GHWHQ]LRQH�R�O¶HVSRVL]LRQH�GL�XQ�
SURGRWWR�DJULFROR�DOOR�VFRSR�GL�YHQGHUH��PHWWHUH�LQ�YHQGLWD��FRQVHJQDUH�R�LPPHWWHUH�VXO�PHUFDWR�LQ�
TXDOVLDVL�DOWUR�PRGR�GHWWR�SURGRWWR��DG�HFFH]LRQH�GHOOD�SULPD�YHQGLWD�GD�SDUWH�GL�XQ�SURGXWWRUH�
SULPDULR�D�ULYHQGLWRUL�R�D�LPSUHVH�GL�WUDVIRUPD]LRQH��H�TXDOVLDVL�DWWLYLWj�FKH�SUHSDUD�LO�SURGRWWR�SHU�
WDOH�SULPD�YHQGLWD��OD�YHQGLWD�GD�SDUWH�GL�XQ�SURGXWWRUH�SULPDULR�D�FRQVXPDWRUL�ILQDOL�q�FRQVLGHUDWD�
FRPPHUFLDOL]]D]LRQH�GL�XQ�SURGRWWR�DJULFROR�VH�DYYLHQH�LQ�ORFDOL�VHSDUDWL�DGLELWL�D�WDOH�VFRSR��

�

&ULWHUL�GL�VHOH]LRQH���*HQHUDOLWj��

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�GHO�SURJHWWR�LQ�WHUPLQL�GL�GLYHUVLILFD]LRQH�GHOOD�SURGX]LRQH�GHO�EHQHILFLDULR�
��� *UDGR�GL�QRYLWj�LQ�ULIHULPHQWR�DOO
LQQRYD]LRQH�GL�SURFHVVR�R�GL�SURGRWWR�ULVSHWWLYDPHQWH�

GHOO
LQWURGX]LRQH�GL�QXRYH�WHFQRORJLH�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH��
��� ,PSDWWR�GHO�SURJHWWR�LQ�UHOD]LRQH�DOOD�UHGGLWLYLWj�GHO�EHQHILFLDULR��
��� ,PSDWWR�VRYUDFRPXQDOH�GHO�SURJHWWR�R�HIIHWWR�HVWHVR�D�SL��FRPXQL��

�

,O�FRQWULEXWR�PDVVLPR�VXOOH�VSHVH�DPPHVVH�D�ILQDQ]LDPHQWR�DPPRQWD�DO��

����SHU�L�FRVWL�DPPHVVL�UHODWLYL�D�LQYHVWLPHQWL�UHODWLYL�D�FRVWUX]LRQL��FRVWL�SHU�PDFFKLQDUL�H�
LPSLDQWL�GL�SURGX]LRQH�QRQFKp�SHU�JOL�LQYHVWLPHQWL�LPPDWHULDOL�H�VSHVH�WHFQLFKH�DG�HVVL�
FROOHJDWL�

/H�VSHVH�WHFQLFKH�FROOHJDWH�DOO
LQYHVWLPHQWR�QRQ�SRWUDQQR�VXSHUDUH�LO�PDVVLPR�GHO����GHOOH�VSHVH�
DPPLVVLELOL�GHOO¶LQYHVWLPHQWR��

��� ���� �� ���� ���� ���� ����� ����

 

/
HURJD]LRQH�GL�XQ�DQWLFLSR�QRQ�VXSHULRUH�DO������GHOO
DLXWR�SXEEOLFR�SHU�O
LQYHVWLPHQWR�q�SRVVLELOH�D�
IURQWH��GHOOD�SUHVWD]LRQH�GL�XQD�ILGHMXVVLRQH�EDQFDULD�R�GL�XQD�JDUDQ]LD�HTXLYDOHQWH�SDUL�DO������
GHOO
DQWLFLSR�ULFKLHVWR��
6RQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�LQ�EDVH�HG�LQ�SURSRU]LRQH�DL�ODYRUL�HVHJXLWL�ULFRQGXFLELOL�DOO¶DUW�������
D��GHO�5HJ���8(��Q�������������Ê�QHFHVVDULD�OD�SUHVHQWD]LRQH�GL�XQ¶DSSRVLWD�GRPDQGD�GL�
SDJDPHQWR��FRUUHGDWD�GDOOH�ULVSHWWLYH�IDWWXUH�GHELWDPHQWH�TXLHWDQ]LDWH��
�
�

9LQFROR�GHOOD�GHVWLQD]LRQH�G¶XVR��L�EHQHILFLDUL�GHJOL�DLXWL�SUHYLVWL�GDOOD�PLVXUD�GHYRQR�LPSHJQDUVL�D�
QRQ�GLVWRJOLHUH�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR��SHU�DOPHQR�GLHFL�DQQL�D�SDUWLUH�GDOOD�GDWD�GHO�
SDJDPHQWR�ILQDOH�GHJOL�DLXWL�UHODWLYL�DJOL�LPPRELOL�HG�DJOL�LPSLDQWL�UHDOL]]DWL��1HO�FDVR�YHQJDQR�
ILQDQ]LDWL�PDFFKLQDUL�R�LPSLDQWL�GL�SURGX]LRQH�LO�YLQFROR�GHOOD�GHVWLQD]LRQH�G
XVR�q�GL�FLQTXH�DQQL��
�
�



0��±�6YLOXSSR�GHOOH�D]LHQGH�DJULFROH�H�GHOOH�LPSUHVH��DUW�����GHO�5HJRODPHQWR�8(������������
�

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�H[WUD�DJULFROH�
 

$UWLFROR�����SDUDJUDIR����OHWWHUD��E��GHO�5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q�������������

�

2ELHWWLYR�GHOOD�VRWWRPLVXUD�q�LO�VRVWHJQR�DG�D]LHQGH�GL�SLFFROH�GLPHQVLRQL��PLFURD]LHQGH�H�SHUVRQH�
ILVLFKH�RSHUDQWL�LQ�]RQH�UXUDOL�H�DG�DJULFROWRUL�R�PHPEUL�GL�XQD�IDPLJOLD�FRQWDGLQD��DOOR�VFRSR�GL�
PLJOLRUDUH�OD�FRPSHWLWLYLWj�GHOOH�]RQH�UXUDOL��

/D�PLVXUD�q�ILQDOL]]DWD�D�PLJOLRUDUH�OD�PRWLYD]LRQH�GHOOH�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�H�GHOOH�
PLFURD]LHQGH�QHOOH�]RQH�UXUDOL�H�D�LQFHQWLYDUQH�OR�VYLOXSSR�HFRQRPLFR�DWWUDYHUVR�OD�VSHFLDOL]]D]LRQH�
H�OD�GLYHUVLILFD]LRQH�LQ�DWWLYLWj�H[WUD�DJULFROH��

/H�SLFFROH�LPSUHVH�VRQR�OD�VSLQD�GRUVDOH�GHOO¶HFRQRPLD�UXUDOH��4XHVWD�PLVXUD�PLUD�SHUWDQWR�D�
IDYRULUH�OR�VYLOXSSR�GHOOH�D]LHQGH�DJULFROH�H�GL�DOWUH�LPSUHVH��SURPXRYHUH�O¶RFFXSD]LRQH�H�FUHDUH�
QXRYL�SRVWL�GL�ODYRUR�QHOOH�]RQH�UXUDOL��FRQVHUYDUH�L�SRVWL�GL�ODYRUR�HVLVWHQWL��ULGXUUH�OH�IOXWWXD]LRQL�
VWDJLRQDOL�GHOO¶RFFXSD]LRQH��VYLOXSSDUH�FRQ�LGHH�LQQRYDWLYH�OH�DWWLYLWj�H[WUD�DJULFROH�DO�GL�IXRUL�
GHOO¶DPELWR�DJULFROR�H�GHOOD�SURGX]LRQH�DOLPHQWDUH�H�DO�WHPSR�VWHVVR�LQFHQWLYDUH�O¶LQWHJUD]LRQH�GHOOH�
LPSUHVH�H�OH�UHOD]LRQL�WUD�L�GLYHUVL�VHWWRUL��

/D�PLVXUD�q�ILQDOL]]DWD�D�IDYRULUH�L�SURJHWWL�FKH�VRVWHQJRQR�DO�FRQWHPSR�O¶DJULFROWXUD�H�LO�WXULVPR�
UHVSRQVDELOH��VRVWHQLELOH�HG�HFRORJLFR�QHOOH�]RQH�UXUDOL��D�LQWHJUDUH�LO�SDWULPRQLR�QDWXUDOH�H�FXOWXUDOH�
H�D�LQFHQWLYDUH�JOL�LQYHVWLPHQWL�QHOOH�HQHUJLH�ULQQRYDELOL��

�

)%��� /
HVSDQVLRQH�GHL�PRGHOOL� F�G�� WDNH�XS� �SHU� UDJD]]L�GDL����DL� ���DQQL��� LQFHQWLYDUH� OD�
FRQVDSHYROH]]D�GHOOH�LVWLWX]LRQL�H�GHOOH�LPSUHVH�D�GDUH�YLWD�DOO
RIIHUWD��VRSUDWWXWWR�QHL�
PHVL�HVWLYL��,O�FRLQYROJLPHQWR�GHL�JLRYDQL�

)%��� &RRSHUD]LRQH���UHWL�GL�SLFFROH�H�PHGLH�LPSUHVH�LQ�SDUWLFRODUH�DQFKH�QHO�VHWWRUH�GHOOH�
VILGH� WHOHPDWLFKH� H� EXURFUDWLFKH� �DG� HV�� IDWWXUD]LRQH� HOHWWURQLFD��� QRQFKp� GL�
FRQVXOHQ]D�SHU�OD�SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

)%��� &RQVHUYD]LRQH�GHO�SDHVDJJLR�QDWXUDOH�H�FXOWXUDOH�XQLFR�H�O
RULJLQDOLWj�H�XQD�PLJOLRUH�
YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� 0LJOLRUDUH� OD� FRPSHWLWLYLWj� GHOOH� LPSUHVH�H�DXPHQWR� GHJOL� LQYHVWLPHQWL� ILVVL� H�PRELOL��
5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD� FRQVHUYD]LRQH�� VPLVWDPHQWR�� WUDVIRUPD]LRQH� H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH�H�PLJOLRUDPHQWR�GHOOD�GLYHUVLILFD]LRQH�H�GHOOH�F�G��ILOLHUH�FRUWH�DWWUDYHUVR�
OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�

)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL�
�

/D�VRWWRPLVXUD�����GHO�36/�UDSSUHVHQWD�SHU�JOL�DWWRUL�GHO�WHUULWRULR�/($'(5�XQ¶RFFDVLRQH�GL�FUHVFLWD�
VLD�GDO�SXQWR�GL�YLVWD�HFRQRPLFR�FKH�D]LHQGDOH�H�GL�PLJOLRUDPHQWR�GHOOD�VFDUVD�RIIHUWD�GL�ODYRUR�
ORFDOH��*UD]LH�D�TXHVWD�PLVXUD�VL�SXz�SRUUH�XQ�IUHQR�DOOR�VSRSRODPHQWR��VL�SRVVRQR�XWLOL]]DUH�PHJOLR�
OH�PDWHULH�SULPH�H�OH�ULVRUVH�ORFDOL�H�VRVWHQHUH�LQROWUH�LO�WXULVPR�VRVWHQLELOH�DWWUDYHUVR�OR�VYLOXSSR�H�OD�
UHDOL]]D]LRQH�GL�SURGRWWL�LQQRYDWLYL��



,O�VRVWHJQR�DL�SLFFROL�RSHUDWRUL�HFRQRPLFL�VL�FRQFHQWUHUj�VXOOH�DWWLYLWj�ILQDOL]]DWH�D�VXSHUDUH�JOL�
VYDQWDJJL�JHQHUDOL�GHOOD�IUDPPHQWD]LRQH�GHOOH�]RQH�UXUDOL��/D�PLVXUD�q�ULYROWD�LQ�SDUWLFRODUH�DOOH�
PLFURD]LHQGH�H�DOOH�SHUVRQH�ILVLFKH�FKH�DO�PRPHQWR�GHOOD�ULFKLHVWD�GL�FRQWULEXWR�VRQR�LQ�SURFLQWR�GL�
FRVWLWXLUH�XQD�SLFFROD�LPSUHVD�R�GL�DVVRFLDUVL�LQ�JUXSSL�RSHUDWLYL��

�

3ULRULWj�����3URPXRYHUH�O¶LQFOXVLRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�QHOOH�
]RQH�UXUDOL��

3�D�±�)DYRULUH�OD�GLYHUVLILFD]LRQH��OD�FUHD]LRQH�H�OR�VYLOXSSR�GL�SLFFROH�LPSUHVH�H�O¶RFFXSD]LRQH��

/D�VFDUVD�SUHVHQ]D�GL�DWWLYLWj�HFRQRPLFKH��XQLWD�DL�SUREOHPL�GHOOH�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�
RSHUDQWL�QHO�WHUULWRULR�UXUDOH��ORQWDQR�GDL�JUDQGL�FHQWUL�XUEDQL��GHWHUPLQDQR�JUDQGL�VYDQWDJJL�
FRPSHWLWLYL�H�DFFHOHUDQR�O¶DEEDQGRQR�GHOOH�]RQH�PRQWDQH�GD�SDUWH�GHOOD�IRU]D�ODYRUR�TXDOLILFDWD��
VRSUDWWXWWR�GD�SDUWH�GHOOH�UDJD]]H��3HU�DWWXDUH�XQD�6WUDWHJLD�GL�6YLOXSSR�/RFDOH�LQWHJUDWD��ILQDOL]]DWD�
D�LQFHQWLYDUH�H�DFFUHVFHUH�O¶RFFXSD]LRQH��LO�UHGGLWR�H�OD�FDWHQD�GHO�YDORUH�ORFDOH��RFFRUUH�UDIIRU]DUH�H�
VRVWHQHUH�OD�FRVWLWX]LRQH�H�OR�VYLOXSSR�GL�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�H�GL�PLFURD]LHQGH�QRQ�
DJULFROH�RSHUDQWL�QHO�VHWWRUH�GHOO¶DUWLJLDQDWR��GHO�FRPPHUFLR�H�GHO�WXULVPR��/D�SRVVLELOLWj�GL�FUHDUH�LQ�
WDO�PRGR�QXRYL�SRVWL�GL�ODYRUR�LQ�ORFR�FRQWULEXLVFH�D�LQFHQWLYDUH�OR�VYLOXSSR�HFRQRPLFR�HYLWDQGR�OR�
VSRSRODPHQWR�VRSUDWWXWWR�GD�SDUWH�GHL�JLRYDQL��

3�E���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL��

3HU�DGHJXDUH�LQ�PDQLHUD�PLUDWD�OH�PLVXUH�GL�SURPR]LRQH�GHO�WHUULWRULR�UXUDOH�GHOOH�$OSL�GL�6DUHQWLQR�DL�
SXQWL�GHEROL�H�DOOH�HVLJHQ]H�GL�TXHVW¶DUHD��q�LQGLVSHQVDELOH�FKH�OH�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�H�OH�
PLFURD]LHQGH�FROODERULQR�WUD�ORUR��/H�LQQXPHUHYROL�D]LRQL�GL�WDQWL�VLQJROL�DWWRUL�ULVXOWDQR�SHU�OR�SL��QRQ�
HVVHUH�HIILFDFL��3HU�UDJJLXQJHUH�O¶RELHWWLYR�GHOO¶HIILFLHQ]D�q�SHUWDQWR�QHFHVVDULR�HVVHUH�XQLWL�H�
GLPRVWUDUH�GL�HVVHUH�JUDQGL��GL�GLVSRUUH�GL�XQ¶RIIHUWD�YDULD�H�GL�SRWHU�JDUDQWLUH�TXDOLWj��&RQ�D]LRQL�
FRPXQL��O¶DVVRFLD]LRQH�GL�GLYHUVH�UHDOWj�H�VWUDWHJLH�LGRQHH��L�VHUYL]L�H�L�SURGRWWL�GL�TXHVWH�SLFFROH�
D]LHQGH�DFTXLVWDQR�PDJJLRUH�YLVLELOLWj�H�GLYHQWDQR�SL��FRPSHWLWLYL��

$WWUDYHUVR�TXHVWH�D]LRQL�FRQFHUWDWH��OH�D]LHQGH�SXEEOLFL]]DQR�QHO�FRQWHPSR�O
DUHD�FRPH�
GHVWLQD]LRQH�WXULVWLFD�H�VRVWHQJRQR�GL�FRQVHJXHQ]D�XQ�WLSR�GL�WXULVPR�VRVWHQLELOH��PRWLYDQR�DOWUL�
SURGXWWRUL�D�FUHVFHUH�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��LQFHQWLYDQR�OD�GLYHUVLILFD]LRQH��FRQWULEXLVFRQR�D�
PDQWHQHUH�L�OLYHOOL�GL�RFFXSD]LRQH��D�FUHDUH�QXRYL�SRVWL�GL�ODYRUR�H�DG�DXPHQWDUH�OH�SRWHQ]LDOLWj�GL�
FUHVFLWD�GHOOD�FDWHQD�GHO�YDORUH�ORFDOH��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

�

/D�VRWWRPLVXUD�����FRQWULEXLVFH�LQ�PLVXUD�VLJQLILFDWLYD�DO�SHUVHJXLPHQWR�GHOO¶RELHWWLYR�WUDVYHUVDOH�
GHOO¶LQQRYD]LRQH��*UD]LH�D�TXHVWD�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�VL�LQWHQGH�LQFHQWLYDUH�DWWLYDPHQWH�OR�
VYLOXSSR�HFRQRPLFR�D�OLYHOOR�ORFDOH��JUD]LH�D�LGHH�FUHDWLYH�H�LQQRYDWLYH��,O�VRVWHJQR�QHOOD�IDVH�GL�
DWWXD]LRQH�GHL�SURJHWWL�KD�OR�VFRSR�GL�LQIRQGHUH�ILGXFLD�H�VLFXUH]]D�QHOOH�SLFFROH�D]LHQGH�R�QHOOH�
QXRYH�H�LQQRYDWLYH�IRUPH�GL�DJULFROWXUD�FROOHWWLYLVWLFKH��

3HU�HVSHULHQ]D�VL�VD�FKH�OH�D]LRQL�H�JOL�LQWHUYHQWL�EHQ�RUJDQL]]DWL��FRQ�SURGX]LRQL�GL�DOWR�OLYHOOR�
TXDOLWDWLYR��FRQWULEXLVFRQR�VHQVLELOPHQWH�D�IDU�Vu�FKH�O¶DPELHQWH�QHOOH�]RQH�UXUDOL�VLD�PHJOLR�SURWHWWR�H�
VDOYDJXDUGDWR���

$WWUDYHUVR�OD�FRRSHUD]LRQH�FUHVFH�O¶HVSHULHQ]D�ODYRUDWLYD��VL�PLJOLRUDQR�OH�WHFQLFKH�GL�SURGX]LRQH�
GHOOH�SLFFROH�D]LHQGH�ORFDOL�H�VL�SXz�GL�FRQVHJXHQ]D�FRQWULEXLUH�D�OLPLWDUH�LO�FDPELDPHQWR�FOLPDWLFR�H�
DGHJXDUVL�DL�VXRL�HIIHWWL��

�

/D�VRWWRPLVXUD�����ULJXDUGD�LQYHVWLPHQWL�LPPDWHULDOL�H�PDWHULDOL�FKH�FRQWULEXLVFRQR�D�SURPXRYHUH�OD�
GLYHUVLILFD]LRQH� GHOOH� D]LHQGH� DJULFROH�� 6RQR� HVFOXVL� GDO� ILQDQ]LDPHQWR� JOL� LQYHVWLPHQWL� GL� PHUD�
VRVWLWX]LRQH�� /D� PLVXUD� VL� ULIHULVFH� D� WXWWH� OH� D]LRQL� H� JOL� LQWHUYHQWL� FKH� FRQWULEXLVFRQR� DO�



PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�WXWWH�OH�DWWLYLWj�QRQ�DJULFROH�GHOOH�D]LHQGH�DJULFROH��GHOOH�D]LHQGH�GL�
SLFFROH� GLPHQVLRQL� H� PLFURD]LHQGH� FKH� VYROJRQR� DWWLYLWj� H[WUD�DJULFROH� H� D]LHQGH� PDQLIDWWXULHUH�
DUWLJLDQDOL�XELFDWH�QHO�WHUULWRULR�/($'(5��

�

0LFURLPSUHVH� QRQ� DJULFROH� �FRQ� PHQR� GL� ��� GLSHQGHQWL� H� PHQR� GL� �� PLOLRQL� GL� (XUR� GL� IDWWXUDWR�
DOO¶DQQR��H�LPSUHVH�GL�SLFFROH�GLPHQVLRQL��FRQ�PHQR�GL����GLSHQGHQWL�H�PHQR�GL����PLOLRQL�GL�(XUR�GL�
IDWWXUDWR�DOO¶DQQR��FKH�KDQQR�VHGH�H�VYROJRQR�O¶DWWLYLWj�QHO�WHUULWRULR�/($'(5��

$]LHQGH� DJULFROH� UHJLVWUDWH� SUHVVR� OD� &DPHUD� GL� &RPPHUFLR�� FRQ� XQD� FODVVLILFD]LRQH� GHOO¶DWWLYLWj�
HFRQRPLFD�$7(&2�DGHJXDWD��

�

6RQR� SUHYLVWH� HVFOXVLYDPHQWH� VRYYHQ]LRQL� SXEEOLFKH� VRWWR� IRUPD� GL� FRQWULEXWL� LQ� FRQWR� FDSLWDOH��
FDOFRODWL�SHUFHQWXDOPHQWH�VXL�FRVWL�WRWDOL�DPPHVVL�D�ILQDQ]LDPHQWR��

,QYHVWLPHQWL� LQ� LQWHUYHQWL� HGLOL�� GL� ULVDQDPHQWR�� DPSOLDPHQWR�� DFTXLVWR� R� DPPRGHUQDPHQWR� GL� EHQL�
LPPRELOL��DFTXLVWR���DQFKH�LQ�OHDVLQJ���GL�QXRYL�PDFFKLQDUL�H�LPSLDQWL�SHU�XQ�SUH]]R�QRQ�VXSHULRUH�DO�
YDORUH�FRPPHUFLDOH�GHO�EHQH��

6RQR�ULFRQRVFLXWH�OH�VSHVH�WHFQLFKH�OHJDWH�DL�FLWDWL�LQYHVWLPHQWL��

,QYHVWLPHQWL�QHOO¶DFTXLVWR�R�OR�VYLOXSSR�GL�VRIWZDUH�H�O¶DFTXLVWR�GL�EUHYHWWL��OLFHQ]H�H�PDUFKL�FKH�VRQR�
LQ�UHOD]LRQH�FRQ�O¶LQYHVWLPHQWR��

 

,�EHQHILFLDUL�GHYRQR�GLPRVWUDUH�GL�DYHUH�VHGH�H�R�VYROJHUH�OD�ORUR�DWWLYLWj�QHOO
DUHD�/($'(5��

,�SURJHWWL�GHYRQR�HVVHUH�FRHUHQWL�FRQ�OD�6WUDWHJLD�GL�6YLOXSSR�/RFDOH�GHO�36/��

6RQR�HVFOXVL�L�SURGRWWL�DJULFROL�HOHQFDWL�QHOO¶DOOHJDWR�,�GHO�WUDWWDWR�8(��

6RQR�DPPLVVLELOL�SURJHWWL�FRQ�FRVWL�SUHYHQWLYDWL�VXSHULRUL�D��������¼��,�FRVWL�DPPHVVL�QRQ�SRWUDQQR�
VXSHUDUH�L���������¼�SHU�EHQHILFLDULR�QHO�FRUVR�GHOO¶LQWHUR�SHULRGR�GL�SURJUDPPD]LRQH��

�

/H� SURSRVWH� GL� SURJHWWR� LQROWUDWH� DO� *$/� VDUDQQR� VRWWRSRVWH� GDO� *$/� DG� XQ� SURFHGLPHQWR� GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR� GHO� SURJHWWR� LQ� ULIHULPHQWR� DOOD� IDPLJOLD� HG� DOOH� FDWHJRULH� JHQHUD]LRQDOL� FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD� L����DQQL��QRQFKp� LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D� VLD� GHOO¶LPSDWWR� GHO� SURJHWWR� VXOOD� FROOHWWLYLWj� FKH� GHO� JUDGR� GL� SDUWHFLSD]LRQH� D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH���
��� &RQWULEXWR�DOOD�GLYHUVLILFD]LRQH�QHOOD�SURGX]LRQH�GHOO¶D]LHQGD�EHQHILFLDULD��
��� &RQWULEXWR�DOOµDFFUHVFLPHQWR�GHOO¶HFRQRPLFLWj�GHOO¶D]LHQGD�EHQHILFLDULD��
��� ,PSDWWR�FRPSUHQVLYR�VHWWRULDOH�GHO�SURJHWWR��

�

,PSRUWL�PDVVLPL�GHL�FRVWL�DPPHVVL�D�FRQWULEXWR��

����GHL�FRVWL�DPPHVVL�

,O�FRQWULEXWR�q�VRJJHWWR�DO�UHJLPH�³GH�PLQLPLV´�GL�FXL�DO�5HJRODPHQWR�8(�����������

6RQR�ULFRQRVFLXWH�OH�VSHVH�WHFQLFKH�OHJDWH�DL�FLWDWL�LQYHVWLPHQWL�ILQR�D�XQD�SHUFHQWXDOH�PDVVLPD�GHO�
���GHL�FRVWL�DPPLVVLELOL��

 



 

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

 

�

3HU�OD�OLTXLGD]LRQH�GL�DQWLFLSL�LQ�PLVXUD�PDVVLPD�GHO�����GHOO¶LPSRUWR�DPPHVVR�RFFRUUH�GHSRVLWDUH�
XQD�ILGHLXVVLRQH�EDQFDULD�R�DQDORJD�JDUDQ]LD�SHU�LO������GHOO¶DPPRQWDUH�GHOO¶DQWLFLSR��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�5HJRODPHQWR�8(������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�VXOOD�
EDVH�GL�H�LQ�UDSSRUWR�DL�ODYRUL�JLj�HVHJXLWL��3HU�OD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�DSSRVLWD�
GRPDQGD�DFFRPSDJQDWD�GDOOH�UHODWLYH�IDWWXUH�VDOGDWH��

�

,�EHQHILFLDUL�GHL�FRQWULEXWL�DL�VHQVL�GL�TXHVWD�PLVXUD�VRQR�WHQXWL�D�QRQ�FDPELDUH�OD�GHVWLQD]LRQH�G¶XVR�
SUHYLVWD�SHU�LO�SURJHWWR�ILQDQ]LDWR��PDQWHQHQGROD�SHU�DOPHQR����DQQL�GDOOD�GDWD�GL�YHUVDPHQWR�
GHOO¶XOWLPR�LPSRUWR�GHO�FRQWULEXWR�SHU�JOL�LQYHVWLPHQWL�LQ�LQWHUYHQWL�HGLOL��LQ�FDVR�GL�ILQDQ]LDPHQWR�GL�
PDFFKLQDUL�R�PH]]L�GL�SURGX]LRQH�OD�GHVWLQD]LRQH�G¶XVR�GRYUj�HVVHUH�PDQWHQXWD�SHU���DQQL�



0���±�6HUYL]L�GL�EDVH�H�ULQQRYDPHQWR�GHL�YLOODJJL�QHOOH�]RQH�UXUDOL��DUWLFROR����±�UHJRODPHQWR�8(�
�����������

 

0�����±�6RVWHJQR�SHU�OD�VWHVXUD�H�O
DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�GHL�FRPXQL�H�GHL�YLOODJJL�
VLWXDWL�QHOOH�]RQH�UXUDOL�H�GHL�VHUYL]L�FRPXQDOL�GL�EDVH��QRQFKp�GL�SLDQL�GL�WXWHOD�H�GL�JHVWLRQH�GHL�VLWL�
1DWXUD������H�GL�DOWUH�]RQH�DG�DOWR�YDORUH�QDWXUDOLVWLFR�

 

$UWLFROR�����FRPPD����OHWWHUD��D��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR�

�

/¶DUHD�UXUDOH�SHULIHULFD�GHOO¶$OWR�$GLJH�q�FDUDWWHUL]]DWD�GD�FRPXQL�H�UHJLRQL�FRQ�SDUWLFRODUL�GLIILFROWj�
VWUXWWXUDOL�FKH�VL�WURYDQR�DG�DIIURQWDUH�VILGH�TXDOL�O
DEEDQGRQR�GHO�WHUULWRULR��LQ�SDUWLFRODUH�GD�SDUWH�
GHOOH�GRQQH�H�GHOOD�IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH���O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�OR�
VQHOOLPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��

&RQ�OH�VRWWRPLVXUH�GHOOD�PLVXUD���VL�SHUVHJXH�O¶RELHWWLYR�GL�SUHVHUYDUH�H�VYLOXSSDUH�OD�FDSDFLWj�
DWWUDWWLYD�GHO�WHUULWRULR�UXUDOH�TXDOH�OXRJR�GL�UHVLGHQ]D�H�VHGH�GL�DWWLYLWj�HFRQRPLFKH�DWWUDYHUVR�XQ�
DSSURFFLR�PXOWLGLPHQVLRQDOH��LQ�SDUWLFRODUH�SHU�FRQWUDVWDUH�O¶DEEDQGRQR�GHO�WHUULWRULR�GD�SDUWH�GHOOD�
IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH�D�IDYRUH�GHL�FHQWUL�XUEDQL�YLFLQL��

$�WDOH�SURSRVLWR�OH�VRWWRPLVXUH�PLUDQR�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�
SURPXRYHUH�H�UDIIRU]DUH�OH�EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��

3HU�TXHVWR�PRWLYR�O¶RELHWWLYR�GHOOD�PLVXUD��LQ�XQ¶RWWLFD�D�OXQJR�WHUPLQH��q�TXHOOR�GL�VYLOXSSDUH�
XOWHULRUPHQWH�OD�FDSDFLWj�DWWUDWWLYD�GHOOH�UHJLRQL�UXUDOL�LQ�TXDQWR�VSD]LR�HFRQRPLFR��VRFLDOH��DELWDWLYR��
ULFUHDWLYR�H�QDWXUDOH�H�GL�FRQWLQXDUH�D�VRVWHQHUH�L�VHUYL]L�LQIUDVWUXWWXUDOL�GL�EDVH��2OWUH�DO�
PDQWHQLPHQWR��DOOR�VYLOXSSR�H�DO�SRWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�ORFDOL�H�GHL�VHUYL]L�ORFDOL�GL�EDVH��
TXHVWD�PLVXUD�SUHYHGH�DQFKH�DWWLYLWj�YROWH�DOOD�FRQVHUYD]LRQH�H�DO�PLJOLRUDPHQWR�GHOO¶HUHGLWj�
FXOWXUDOH�H�QDWXUDOH��/R�VYLOXSSR�GL�RIIHUWH�LQQRYDWLYH�SHU�XQ�WXULVPR�FKH�VL�VYLOXSSD�GXUDQWH�WXWWR�
O¶DUFR�GHOO¶DQQR�H�OD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�VYROJRQR�XQ�UXROR�LPSRUWDQWH��/D�VHQVLELOL]]D]LRQH�H�
OR�VYLOXSSR�GL�XQD�PHQWDOLWj�QHOOD�SRSROD]LRQH�D�IDYRUH�GL�XQR�VWLOH�GL�YLWD�VDQR�H�ULVSHWWRVR�
GHOO¶DPELHQWH�VRQR�LPSRUWDQWL�DSSURFFL�DG�DOFXQH�WHPDWLFKH�GL�VRVWHJQR�DOO¶LQWHUQR�GL�TXHVWD�PLVXUD��
,QROWUH�OD�SRSROD]LRQH�VDUj�VWLPRODWD�D�SDUWHFLSDUH�DWWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�GHO�
WHUULWRULR�DWWUDYHUVR�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��/¶RELHWWLYR�q�TXHOOR�GL�GDUH�XQ�
LPSXOVR�DOOD�FUHVFLWD�GHO�WHUULWRULR�H�GL�SRWHQ]LDUH�LO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH��

2ELHWWLYR�VSHFLILFR�GHOOD�VRWWRPLVXUD�����

,O�VRVWHJQR�ILQDOL]]DWR�DOOD�VWHVXUD�H�DOOD�UHDOL]]D]LRQH�GL�SLDQL�GL�ULQQRYDPHQWR�GHL�YLOODJJL�SHUPHWWHUj�
GL�DVVLFXUDUH�LO�ULQQRYDPHQWR��OR�VYLOXSSR�H�LO�PDQWHQLPHQWR�GL�YLOODJJL�YLWDOL�GDO�SXQWR�GL�YLVWD�VRFLDOH��
FXOWXUDOH�HG�HFRQRPLFR��/¶LGHQWLWj�UHJLRQDOH��O¶DQLPD]LRQH�H�LO�UDIIRU]DPHQWR�GHL�SDHVL�VDUDQQR�
SHUVHJXLWL�DWWUDYHUVR�LQL]LDWLYH�PXOWLVHWWRULDOL��,QROWUH��VL�Gj�SDUWLFRODUH�YDORUH�DOOD�SDUWHFLSD]LRQH�GHOOD�
SRSROD]LRQH��DO�UDIIRU]DPHQWR�GHOO
DSSURFFLR�ERWWRP�XS�H�DOO¶DWWHQ]LRQH�ULVHUYDWD�DOOH�SUREOHPDWLFKH�
ORFDOL�QHOO¶DPELWR�GHOOD�VWUDWHJLD�GL�VYLOXSSR�UHJLRQDOH��

�

)%��� 0LVXUH� SHU� SUHVHUYDUH� OH� DUHH� ORFDOL� FRPH� OXRJKL� UHVLGHQ]LDOL� H� FRPPHUFLDOL�
LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD� QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO�
SUREOHPD�GHJOL�HGLILFL�QRQ�DELWDWL�IXRUL�XVR��

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp� SURPR]LRQH�



GHOO
RFFXSD]LRQH�H� O
DOORJJLR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FUHDUH�PRGHOOL�DELWDWLYL�
DFFHVVLELOL�H�LQWHUJHQHUD]LRQDOL�

)%��� &RQVHUYD]LRQH� GHO� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� XQLFR� H� O
RULJLQDOLWj� H� XQD�
PLJOLRUH�YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH�GL� HOHPHQWL� HGLOL]L� WLSLFL� H�SHU� OD� FRQVHUYD]LRQH�GL� SDUWLFRODULWj�GHOOD�
FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�

)%���� $GLELUH� H� DWWUH]]DUH� ORFDOL� SHU� OH� YDULH� DWWLYLWj� FXOWXUDOL� H� VRFLDOL�� OD� FUHD]LRQH� GL�
OXRJKL�GL� LQFRQWUR�SHU� WXWWH� OH�JHQHUD]LRQL�� OD�FUHD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�
SHU�OR�VFDPELR�WUD�OH�JHQHUD]LRQL��LQFHQWLYDUH�O
XVR�PLUDWR�GHOOH�FRPSHWHQ]H�GHJOL�
DQ]LDQL�

,�FRPXQL�UXUDOL�GHOO
DUHD�/($'(5�FRVu�FRPH�L�UHODWLYL�YLOODJJL�H�ERUJKL�VRQR�FDUDWWHUL]]DWL�GD�
GHWHUPLQDWH�GLIILFROWj�VWUXWWXUDOL�FKH�VL�PDQLIHVWDQR�VRWWR�IRUPD�GL�VILGH�TXDOL�O
DEEDQGRQR��LQ�
SDUWLFRODUH�GD�SDUWH�GHOOD�SRSROD]LRQH�IHPPLQLOH�H�GHL�JLRYDQL���O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�
LO�GLUDGDPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��0HGLDQWH�OD�PLVXUD���LO�*$/�LQWHQGH�UDJJLXQJHUH�
O
RELHWWLYR�GHO�PDQWHQLPHQWR�H�GHOOR�VYLOXSSR�GHOO
DSSURFFLR�PXOWLGLPHQVLRQDOH�GHOOD�PLVXUD��GHOOD�
FDSDFLWj�DWWUDWWLYD�GHOO
DUHD�UXUDOH�TXDOH�VSD]LR�VRFLDOH�HG�HFRQRPLFR�SHU�FRQWUDVWDUH�LQ�SDUWLFRODUH�OD�
PLJUD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�GHOOD�SRSROD]LRQH�YHUVR�L�SULQFLSDOL�FHQWUL�XUEDQL��

,Q�WDOH�DPELWR��PHGLDQWH�O
HODERUD]LRQH�H�O
DJJLRUQDPHQWR�GHL�SLDQL�SHU�OR�VYLOXSSR�GL�FRPXQL�H�
YLOODJJL�QHL�WHUULWRUL�UXUDOL�H�GHL�UHODWLYL�VHUYL]L�GL�EDVH��OD�VRWWRPLVXUD�����FRQWULEXLVFH�LQ�PRGR�
VSHFLILFR�D�JHQHUDUH�L�SUHVXSSRVWL�SHU�OD�FUHD]LRQH�H�OD�UHDOL]]D]LRQH�GL�VWUDWHJLH�GL�VYLOXSSR�ORFDOL�
LQWHJUDWH�H�SURJUDPPD]LRQL�VSHFLILFKH�SHU�L�IDEELVRJQL�DOOR�VFRSR�GL�SURPXRYHUH�XQR�VYLOXSSR�PLUDWR�
H�VRVWHQLELOH�GHOOH�DUHH�UXUDOL�SHULIHULFKH��

3ULRULWj�����3URPXRYHUH�O
LQWHJUD]LRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�
QHOOH�]RQH�UXUDOL��

$VSHWWR�VSHFLILFR��%���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL�

6WLPRODQGR�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL��VDUDQQR�ULQQRYDWH�H�UDIIRU]DWH�OH�VWUXWWXUH�
HFRQRPLFKH�H�VRFLDOL�IXQ]LRQDQWL�QHL�YLOODJJL�H�VXL�WHUULWRUL��4XHVWL�RELHWWLYL�SULQFLSDOL�VRQR�UDJJLXQWL�
DWWUDYHUVR�O¶LQWHQVLILFD]LRQH�H�LO�SHUIH]LRQDPHQWR�GL�DSSURFFL�GL�VYLOXSSR�ORFDOH��DSSOLFDWL�D�SL��WHUULWRUL��
H�DWWUDYHUVR�LO�UDIIRU]DPHQWR�GHL�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��

$�WDOH�SURSRVLWR�OD�SUHVHQWH�VRWWRPLVXUD�RIIUH�OD�SRVVLELOLWj�GL�VWHQGHUH�SURJUDPPD]LRQL��SURJHWWL�H�
VWXGL�VXL�WHPL�ULOHYDQWL�DOOR�VYLOXSSR��DWWULEXHQGR�XQ�SDUWLFRODUH�VLJQLILFDWR�DO�FRLQYROJLPHQWR�GHOOD�
FRPXQLWj�ORFDOH�H�GHL�UHODWLYL�VHWWRUL�VRFLRHFRQRPLFL��&RQ�OD�VWHVXUD�GL�SURJUDPPD]LRQL�VWUDWHJLFKH�VL�
SRUUDQQR�OH�EDVL�HVVHQ]LDOL�SHU�OR�VYLOXSSR�H�JOL�VWUXPHQWL�GL�DLXWR�DO�SURFHVVR�GHFLVLRQDOH��FKH�
SRWUDQQR�WURYDUH�OD�ORUR�DSSOLFD]LRQH��WUD�OH�DOWUH�FRVH��QHOOH�³PLVXUH�LQIUDVWUXWWXUDOL´�GHO�SUHVHQWH�
36/��

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

��5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�

4XHVWD�VRWWRPLVXUD�LQFHQWLYD�OD�SUHSDUD]LRQH��OR�VYLOXSSR�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQQRYDWLYL��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�OD�PRELOLWD]LRQH�GHO�FDSLWDOH�VRFLDOH�GHOOD�SRSROD]LRQH�
FRQWULEXLVFRQR�DO�UDIIRU]DPHQWR�GL�XQ�WHUULWRULR�UXUDOH�SLHQR�GL�YLWD�FRQ�XQD�JUDQGH�VSLQWD�
DOO¶LQQRYD]LRQH��/H�LQQRYD]LRQL�LQ�DPELWR�HFRORJLFR��WHFQLFR�H�VRFLRHFRQRPLFR��QRQFKp�OR�VYLOXSSR�GL�
DSSURFFL�FRPXQL�LQFHQWUDWL�VXL�SUREOHPL�QHL�VHWWRUL�GHOO¶HQHUJLD��GHOOD�PRELOLWj��GHOOD�WXWHOD�GHOOH�
EHOOH]]H�QDWXUDOL�H�GHO�WXULVPR�VRQR�DVSHWWL�LPSRUWDQWL�GL�TXHVWD�PLVXUD��

$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�YROWL�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�FRQFHWWL�UHODWLYL�DOOD�
PRELOLWj�H�O¶LQFUHPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�VXO�WHUULWRULR�UXUDOH��TXHVWD�PLVXUD�q�LQ�JUDGR�GL�GDUH�
XQ�FRQWULEXWR�HVVHQ]LDOH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRQGDPHQWDOL�GHOOD�SROLWLFD�DPELHQWDOH�
GHOO¶8(��,QROWUH�JOL�DSSURFFL�DOOR�VYLOXSSR�ORFDOH�VRQR�LQ�JUDGR�GL�DXPHQWDUH�OD�FRVFLHQ]D�HFRORJLFD�
GHOOD�SRSROD]LRQH�VXL�WHUULWRUL�UXUDOL�H�LQWHQVLILFDQR�L�FLUFXLWL�HFRQRPLFL�H�GHL�PDWHULDOL��FRQ�XQ�HIIHWWR�
SRVLWLYR�DQFKH�VXOO¶DPELHQWH�H�VXO�FOLPD��



�

$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�PRGHOOR�QHJOL�DPELWL�UHODWLYL�DO�FOLPD�H�DOO¶HQHUJLD��QRQFKp�D�XQD�
PRELOLWj�HFR�FRPSDWLELOH��VL�Gj�XQ�FRQWULEXWR�HVVHQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�XQD�SUDWLFD�HFRQRPLFD�D�
WXWHOD�GHO�FOLPD��/¶DXPHQWR�GHOOD�SHUFHQWXDOH�GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL�QHL�VHWWRUL�GHOOD�PRELOLWj�H�
GHL�WUDVSRUWL�H�LO�VRVWHJQR�DOO¶XVR�GL�PDWHULH�SULPH�ULQQRYDELOL�SHU�O¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR�
FRQWULEXLVFRQR�DOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD��
�

/D�PLVXUD���PLUD�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�SURPXRYHUH�H�UDIIRU]DUH�OH�
EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH�DWWUDYHUVR�OH�VXH�VRWWRPLVXUH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��
,Q�TXHVWR�FRQWHVWR�OD�SUHVHQWH�VRWWRPLVXUD�����SUHYHGH�LQ�VRVWDQ]D�L�VHJXHQWL�WLSL�GL�
LQWHUYHQWL�DWWLYLWj��

-� OR�VYLOXSSR�R�O¶DJJLRUQDPHQWR�GHL�GRFXPHQWL�UHODWLYL�DOOD�SURJUDPPD]LRQH�ORFDOH�SHU�OR�
VYLOXSSR�GHL�FRPXQL��GHOOH�ORFDOLWj�H�GHL�VHUYL]L�GL�EDVH�VXO�WHUULWRULR�UXUDOH��

-� DWWLYLWj�GL�FRQVXOHQ]D�SHU�O¶HODERUD]LRQH�GL�SLDQL�QHOO¶DPELWR�GL�TXHVWD�PLVXUD�
 

&RPXQL��FRPXQLWj�FRPSUHQVRULDOL�

�

/D�VRWWRPLVXUD�VRVWLHQH�LQ�VRVWDQ]D��
-� VSHVH�H�FRVWL�SHU�OD�SUHSDUD]LRQH�H�OD�VWHVXUD�GL�SLDQL��SURJHWWL�H�VWXGL�GL�GLYHUVD�QDWXUD��

FRPH�SHU�HVHPSLR��
D�� O¶HODERUD]LRQH�H�O¶DJJLRUQDPHQWR�GL�SLDQL��FRQFHWWL�H�VWXGL�SHU�OR�VYLOXSSR�GHL�FRPXQL�GHL�

SDHVL�H�GHL�YLOODJJL�VXO�WHUULWRULR�UXUDOH��
E�� OD�ULHODERUD]LRQH�GHL�FRQFHWWL�OHJDWL�DL�IDEELVRJQL�H�DL�SLDQL�LQ�UHOD]LRQH�DL�VHUYL]L�GL�EDVH�

VXO�WHUULWRULR�UXUDOH��
F�� VWXGL��FRQFHWWL�H�SLDQLILFD]LRQL�GL�VHWWRUH�PLUDWL�DOOR�VYLOXSSR�VRVWHQLELOH�GHL�FRPXQL��SHU�

HVHPSLR��FRQFHWWL�GL�PRELOLWj��IDEELVRJQL�GL�VYLOXSSR�VRFLDOH��HFF���
G�� VWXGL�H�FRQFHWWL�UHODWLYL�DOOD�ULYLWDOL]]D]LRQH�GL�HGLILFL�WLSLFL�UHJLRQDOL�H�GL�JUDQGH�YDORUH�

DUFKLWHWWRQLFR��VDOYR�DWWLYLWj�GL�HGLOL]LD�DELWDWLYD���
H�� VWXGL�H�FRQFHWWL�UHODWLYL�DOOD�FUHD]LRQH�H�DOOR�VYLOXSSR�GL�VWUXWWXUH�GHGLFDWH�DO�WHPSR�

OLEHUR��DOOD�FXOWXUD�H�DOOD�IRUPD]LRQH��QRQFKp�DOWUL�VHUYL]L�GL�EDVH��
I�� VWXGL�H�FRQFHWWL�UHODWLYL�D�PLVXUH�GL�RUJDQL]]D]LRQH�GHJOL�VSD]L�SXEEOLFL��

-� VSHVH�SHU�UHODWLYL�FRVWL�GL�FRQVXOHQ]D��SUHVWD]LRQL�GD�SDUWH�GL�OLEHUL�SURIHVVLRQLVWL�H�VHUYL]L��
6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�VSHVH�DPPHVVH��

�

6RQR�HVFOXVL�GDO�ILQDQ]LDPHQWR�L�VHJXHQWL�WLSL�GL�SLDQLILFD]LRQL��FRQFHWWL�H�UHODWLYL�VWXGL��
D�� 3LDQL�SDHVDJJLVWLFL�
E�� 3LDQL�GL�]RQL]]D]LRQH�
F�� 3LDQL�GHOOH�LQIUDVWUXWWXUH�
G�� 3LDQL�XUEDQLVWLFL�FRPXQDOL�
H�� 3LDQL�GL�DWWXD]LRQH�H�GL�UHFXSHUR�
I�� 3LDQL�GHOOH�]RQH�GL�SHULFROR�

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��



��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�SUHVHQWDQR�
SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�OLYHOOR�
ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�LQWHUFRPXQDOH�GHO�SURJHWWR�R�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� *UDGR�GL�QRYLWj�GHOOD�SLDQLILFD]LRQH�SHU�OR�VYLOXSSR�ORFDOH��
��� *UDGR�GL�SDUWHFLSD]LRQH�GLUHWWD�GHOOD�FRPXQLWj�ORFDOH�R�GHO�ULVSHWWLYR�JUXSSR�GHVWLQDWDULR�
�

0DVVLPDOL�G¶LQWHQVLWj�GHJOL�DLXWL�SUHYLVWL��
6RQR�SUHYLVWL�DLXWL�SDUL�DOO¶����FDOFRODWL�VXOOD�VSHVD�DPPHVVD��,O�UHVWDQWH�����VDUj�FRSHUWR�GD�DOWUL�
HQWL�SXEEOLFL�VHFRQGR�OH�ULVSHWWLYH�QRUPH�FRQWDELOL�H�DPPLQLVWUDWLYH��

�

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

�

 

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�UHJRODPHQWR��8(��1�������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�
SHU�YLD�H�LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�JLj�DWWXDWH��3HU�XQD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�
XQ¶LVWDQ]D�GL�OLTXLGD]LRQH�FRUUHGDWD�GHOOH�UHODWLYH�IDWWXUH�VDOGDWH��

�

7XWWL�L�FRVWL�H�OH�VSHVH�VL�IRQGDQR�VX�UHODWLYH�LQGDJLQL�GL�PHUFDWR�H�RIIHUWH�GHWWDJOLDWH��/H�SXEEOLFKH�
DPPLQLVWUD]LRQL�VL�LPSHJQDQR�LQIDWWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJJL�LQ�PDWHULD�GL�DSSDOWL��0DOJUDGR�
RJQL�DOWUD�QRUPD�FKH�GLVSRQJD�GLYHUVDPHQWH��RJQL�VSHVD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�DOPHQR���
RIIHUWH�SUHYHQWLYL�R��LQ�DOWHUQDWLYD��GD�XQ�GRFXPHQWR�QHO�TXDOH�VL�GLFKLDUD�O¶LPSRVVLELOLWj�D�LQGLYLGXDUH�
DOWUH�LPSUHVH�FRQFRUUHQWL��FKH�SRVVDQR�IRUQLUH�LO�EHQH�R�LO�VHUYL]LR�RJJHWWR�GL�ILQDQ]LDPHQWR��

�

�

�

�

�

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�FUHD]LRQH��DO�PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�RJQL�
WLSR�GL�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��FRPSUHVL�JOL�LQYHVWLPHQWL�QHOOH�HQHUJLH�ULQQRYDELOL�H�QHO�
ULVSDUPLR�HQHUJHWLFR�

 

$UWLFROR�����FRPPD����OHWWHUD��E��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR�

�



/¶DUHD�UXUDOH�SHULIHULFD�GHOO¶$OWR�$GLJH�q�FDUDWWHUL]]DWD�GD�FRPXQL�H�UHJLRQL�FRQ�SDUWLFRODUL�GLIILFROWj�
VWUXWWXUDOL�FKH�VL�WURYDQR�DG�DIIURQWDUH�VILGH�TXDOL�O
DEEDQGRQR�GHO�WHUULWRULR��LQ�SDUWLFRODUH�GD�SDUWH�
GHOOH�GRQQH�H�GHOOD�IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH���O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�OR�
VQHOOLPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��

&RQ�OH�VRWWRPLVXUH�GHOOD�PLVXUD���VL�SHUVHJXH�O¶RELHWWLYR�GL�SUHVHUYDUH�H�VYLOXSSDUH�OD�FDSDFLWj�
DWWUDWWLYD�GHO�WHUULWRULR�UXUDOH�TXDOH�OXRJR�GL�UHVLGHQ]D�H�VHGH�GL�DWWLYLWj�HFRQRPLFKH�DWWUDYHUVR�XQ�
DSSURFFLR�PXOWLGLPHQVLRQDOH��LQ�SDUWLFRODUH�SHU�FRQWUDVWDUH�O¶DEEDQGRQR�GHO�WHUULWRULR�GD�SDUWH�GHOOD�
IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH�D�IDYRUH�GHL�FHQWUL�XUEDQL�YLFLQL��

$�WDOH�SURSRVLWR�OH�VRWWRPLVXUH�PLUDQR�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�
SURPXRYHUH�H�UDIIRU]DUH�OH�EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��

3HU�TXHVWR�PRWLYR�O¶RELHWWLYR�GHOOD�PLVXUD��LQ�XQ¶RWWLFD�D�OXQJR�WHUPLQH��q�TXHOOR�GL�VYLOXSSDUH�
XOWHULRUPHQWH�OD�FDSDFLWj�DWWUDWWLYD�GHOOH�UHJLRQL�UXUDOL�LQ�TXDQWR�VSD]LR�HFRQRPLFR��VRFLDOH��DELWDWLYR��
ULFUHDWLYR�H�QDWXUDOH�H�GL�FRQWLQXDUH�D�VRVWHQHUH�L�VHUYL]L�LQIUDVWUXWWXUDOL�GL�EDVH��2OWUH�DO�
PDQWHQLPHQWR��DOOR�VYLOXSSR�H�DO�SRWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�ORFDOL�H�GHL�VHUYL]L�ORFDOL�GL�EDVH��
TXHVWD�PLVXUD�SUHYHGH�DQFKH�DWWLYLWj�YROWH�DOOD�FRQVHUYD]LRQH�H�DO�PLJOLRUDPHQWR�GHOO¶HUHGLWj�
FXOWXUDOH�H�QDWXUDOH��/R�VYLOXSSR�GL�RIIHUWH�LQQRYDWLYH�SHU�XQ�WXULVPR�FKH�VL�VYLOXSSD�GXUDQWH�WXWWR�
O¶DUFR�GHOO¶DQQR�H�OD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�VYROJRQR�XQ�UXROR�LPSRUWDQWH��/D�VHQVLELOL]]D]LRQH�H�
OR�VYLOXSSR�GL�XQD�PHQWDOLWj�QHOOD�SRSROD]LRQH�D�IDYRUH�GL�XQR�VWLOH�GL�YLWD�VDQR�H�ULVSHWWRVR�
GHOO¶DPELHQWH�VRQR�LPSRUWDQWL�DSSURFFL�DG�DOFXQH�WHPDWLFKH�GL�VRVWHJQR�DOO¶LQWHUQR�GL�TXHVWD�PLVXUD��
,QROWUH�OD�SRSROD]LRQH�VDUj�VWLPRODWD�D�SDUWHFLSDUH�DWWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�GHO�
WHUULWRULR�DWWUDYHUVR�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��/¶RELHWWLYR�q�TXHOOR�GL�GDUH�XQ�
LPSXOVR�DOOD�FUHVFLWD�GHO�WHUULWRULR�H�GL�SRWHQ]LDUH�LO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH��

2ELHWWLYR�VSHFLILFR�GHOOD�VRWWRPLVXUD�����

$WWUDYHUVR�LO�VRVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�FUHD]LRQH��DO�PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
RJQL�WLSR�GL�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD�H�LO�JHQHUDOH�DEEHOOLPHQWR�GHJOL�LQVHGLDPHQWL�UXUDOL�
QHOO¶DPELWR�GL�XQR�VYLOXSSR�H�GL�XQ�ULQQRYDPHQWR�GHL�YLOODJJL��L�SUHVXSSRVWL�VWUXWWXUDOL�VXO�WHUULWRULR�
UXUDOH�GRYUHEEHUR�HVVHUH�SRUWDWL�D�UDJJLXQJHUH�XQ�OLYHOOR�VWDQGDUG�DWWXDOH�LQ�JUDGR�GL�ULVSRQGHUH�DL�
IDEELVRJQL�GHOOD�FRPXQLWj�ORFDOH��SHU�FRQWHQHUH�JOL�VYDQWDJJL�GHULYDQWL�GDOOD�SRVL]LRQH�ULVSHWWR�DL�
FHQWUL�XUEDQL�YLFLQL��

/R�VIUXWWDPHQWR�GL�HQHUJLH�ULQQRYDELOL�GHYH�HVVHUH�VWLPRODWR��,O�VRVWHJQR�DOO¶LQVWDOOD]LRQH�H�
SRWHQ]LDPHQWR�GL�LPSLDQWL�HIILFLHQWL�GD�XQ�SXQWR�GL�YLVWD�HQHUJHWLFR�H�GHOOH�ULVRUVH�VXO�WHUULWRULR�UXUDOH�
DFFHOHUHUj�LO�SDVVDJJLR�QHOO¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR�GDOO¶XVR�GL�PDWHULH�SULPH�QRQ�ULQQRYDELOL�
D�PDWHULH�SULPH�ULQQRYDELOL��,QROWUH�VDUj�GLPRVWUDWD�DOO¶RSLQLRQH�SXEEOLFD�OD�IDWWLELOLWj�H�OD�YDOLGLWj�
GHOO¶LPSLHJR�GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL��VWLPRODQGR�FRVu�OD�SRSROD]LRQH�VXO�WHUULWRULR�UXUDOH�D�IDUH�OR�
VWHVVR��

,O�VRVWHJQR�ILQDOL]]DWR�DOOD�FUHD]LRQH�R�DO�ULSULVWLQR�GHOOD�UHWH�VWUDGDOH�UXUDOH�FRQ�SDUWLFRODUH�
DWWHQ]LRQH�DOOD�WXWHOD�GHO�SDHVDJJLR�H�XQ�VXR�DGDWWDPHQWR�LQ�WDO�VHQVR��LQ�SDUWLFRODUH�LQ�UHOD]LRQH�DJOL�
XWHQWL�SL��GHEROL�GHO�WUDIILFR��SHGRQL�H�FLFOLVWL��FRQWULEXLUj�DO�EHQHVVHUH�VRFLDOH�HG�HFRQRPLFR�
GHOO¶DUHD��SUHVHUYDQGR�OH�VWUXWWXUH�GHJOL�LQVHGLDPHQWL�H�LO�SDHVDJJLR�FXOWXUDOH�VRSUDWWXWWR�QHOOH�DUHH�
SL��SHULIHULFKH��VHPSUH�SUHVWDQGR�DWWHQ]LRQH�D�HYLWDUH�XQ�LPSDWWR�DPELHQWDOH�QHJDWLYR�

�

)%��� 0LVXUH� SHU� SUHVHUYDUH� OH� DUHH� ORFDOL� FRPH� OXRJKL� UHVLGHQ]LDOL� H� FRPPHUFLDOL�
LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD� QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO�
SUREOHPD�GHJOL�HGLILFL�QRQ�DELWDWL�IXRUL�XVR��

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp� SURPR]LRQH�
GHOO
RFFXSD]LRQH�H�O
DOORJJLR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FUHDUH�PRGHOOL�DELWDWLYL�
DFFHVVLELOL�H�LQWHUJHQHUD]LRQDOL�

)%��� &RQVHUYD]LRQH� GHO� SDHVDJJLR� QDWXUDOH� H� FXOWXUDOH� XQLFR� H� O
RULJLQDOLWj� H� XQD�
PLJOLRUH�YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH�GL�HOHPHQWL�HGLOL]L�WLSLFL�H�SHU�OD�FRQVHUYD]LRQH�GL�SDUWLFRODULWj�GHOOD�
FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�

)%���� 3URPR]LRQH� GHOO
HIILFLHQ]D� HQHUJHWLFD� �DG� HVHPSLR�� WUDPLWH� OD� FRQYHUVLRQH�
GHOO
LOOXPLQD]LRQH�D�/('��H�OD�SURPR]LRQH�GHOOD�PRELOLWj�HOHWWULFD�



)%���� 6YLOXSSR� GL� FRQFHWWL� SHU� OD� SURWH]LRQH� GHO� FOLPD� H� OD� PRELOLWj�� OR� VYLOXSSR� GL�
RS]LRQL�GL�PRELOLWj�DOWHUQDWLYD�SHUVRQDOL]]DWH�H�OD�ORUR�DWWXD]LRQH��OD�FRVWUX]LRQH�
GL�PDUFLDSLHGL�

)%���� $GLELUH�H�DWWUH]]DUH� ORFDOL�SHU� OH�YDULH�DWWLYLWj�FXOWXUDOL�H�VRFLDOL�� OD�FUHD]LRQH�GL�
OXRJKL�GL�LQFRQWUR�SHU�WXWWH�OH�JHQHUD]LRQL��OD�FUHD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�
SHU� OR� VFDPELR� WUD� OH� JHQHUD]LRQL�� LQFHQWLYDUH� O
XVR� PLUDWR� GHOOH� FRPSHWHQ]H�
GHJOL�DQ]LDQL�

,�FRPXQL�UXUDOL�GHOO
DUHD�/($'(5�FRVu�FRPH�L�UHODWLYL�YLOODJJL�H�ERUJKL�VRQR�FDUDWWHUL]]DWL�GD�
GHWHUPLQDWH�GLIILFROWj�VWUXWWXUDOL�FKH�VL�PDQLIHVWDQR�VRWWR�IRUPD�GL�VILGH�TXDOL�O
DEEDQGRQR��LQ�
SDUWLFRODUH�GD�SDUWH�GHOOD�SRSROD]LRQH�IHPPLQLOH�H�GHL�JLRYDQL���O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�
LO�GLUDGDPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��0HGLDQWH�OD�PLVXUD���LO�*$/�LQWHQGH�UDJJLXQJHUH�
O
RELHWWLYR�GHO�PDQWHQLPHQWR�H�GHOOR�VYLOXSSR�GHOO
DSSURFFLR�PXOWLGLPHQVLRQDOH�GHOOD�PLVXUD��GHOOD�
FDSDFLWj�DWWUDWWLYD�GHOO
DUHD�UXUDOH�TXDOH�VSD]LR�VRFLDOH�HG�HFRQRPLFR�SHU�FRQWUDVWDUH�LQ�SDUWLFRODUH�OD�
PLJUD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�GHOOD�SRSROD]LRQH�YHUVR�L�SULQFLSDOL�FHQWUL�XUEDQL��
,Q�WDOH�DPELWR�OD�VRWWRPLVXUD�����FRQWULEXLVFH�LQ�PRGR�VSHFLILFR�DOOD�ULTXDOLILFD�GHOOH�LQIUDVWUXWWXUH�GL�
EDVH�GHL�YLOODJJL�H�GHJOL�LQVHGLDPHQWL�UXUDOL�DO�ILQH�GL�FRPSHQVDUH�FRVu�JOL�VYDQWDJJL�QDWXUDOL�H�
JHRJUDILFL�GHL�WHUULWRUL�UXUDOL�PRQWDQL�SHULIHULFL�PLJOLRUDQGR�QHO�FRPSOHVVR�OD�TXDOLWj�GHOOD�YLWD�GHL�
YLOODJJL�GHOOH�DUHH�UXUDOL��,QROWUH��LO�VXSSRUWR�GHOO
XWLOL]]R�GL�HQHUJLH�ULQQRYDELOL�FRQWULEXLVFH�DOOD�
VHQVLELOL]]D]LRQH�YHUVR�XQ�DSSURYYLJLRQDPHQWR�LQGLSHQGHQWH�GHJOL�LQVHGLDPHQWL�UXUDOL�VLD�SHU�TXDQWR�
FRQFHUQH�O
DSSURYYLJLRQDPHQWR�GL�DFTXD�SRWDELOH�VLD�TXHOOR�HQHUJHWLFR�GD�PDWHULH�SULPH�ORFDOL�
ULQQRYDELOL��

3ULRULWj�������,QFHQWLYDUH�O
XVR�HIILFLHQWH�GHOOH�ULVRUVH�H�LO�SDVVDJJLR�D�XQ
HFRQRPLD�D�EDVVH�HPLVVLRQL�
GL�FDUERQLR�H�UHVLOLHQWH�DO�FOLPD�QHO�VHWWRUH�DJURDOLPHQWDUH�H�IRUHVWDOH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�SHU�L�
VHJXHQWL�DPELWL��
$VSHWWR�VSHFLILFR��&���)DYRULUH�O
DSSURYYLJLRQDPHQWR�H�O
XWLOL]]R�LQWHQVLYR�GL�IRQWL�GL�HQHUJLD�
ULQQRYDELOL��VRWWRSURGRWWL��PDWHULDOL�GL�VFDUWR�H�UHVLGXL�H�DOWUH�PDWHULH�JUH]]H�QRQ�DOLPHQWDUL�DL�ILQL�GHOOD�
ELRHFRQRPLD�
/D�SUHVHQWH�VRWWRPLVXUD�PLUD��WUD�OH�DOWUH�FRVH��DQFKH�D�LQIUDVWUXWWXUH�YROWH�DO�VRVWHJQR�GHOOR�
VIUXWWDPHQWR�GL�IRUPH�GL�HQHUJLD�DOWHUQDWLYD�VRWWR�IRUPD�GL�SLFFROH�LQIUDVWUXWWXUH�SHU�OD�SURGX]LRQH�GL�
HQHUJLD�ULQQRYDELOH�H�SHU�LO�ULVSDUPLR�HQHUJHWLFR��$WWUDYHUVR�O¶LQWHJUD]LRQH�PXOWLGLVFLSOLQDUH�H�OD�
FUHD]LRQH�GL�XQD�UHWH�GL�GLYHUVL�DSSURFFL�H�VWUXPHQWL�SHU�OR�VYLOXSSR�GL�IRUPH�GL�HQHUJLD�ULQQRYDELOH�
VDUDQQR�VYLOXSSDWH�VROX]LRQL�RWWLPDOL�SHU�OH�UHJLRQL�SHU�XQD�SURGX]LRQH�H�XQD�IUXL]LRQH�HIILFLHQWH�GL�
HQHUJLD�HOHWWULFD�H�FDORUH��

3ULRULWj�����3URPXRYHUH�O
LQWHJUD]LRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�
QHOOH�]RQH�UXUDOL��
$VSHWWR�VSHFLILFR��%���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL�
$WWUDYHUVR�OR�VWDQ]LDPHQWR�GL�LQIUDVWUXWWXUH�GL�EDVH��OD�ULTXDOLILFD�GL�VWUDGH�H�LO�PLJOLRUDPHQWR�GHOOD�
VLWXD]LRQH�UHODWLYD�DO�WUDIILFR�VXO�WHUULWRULR�UXUDOH��LQ�SDUWLFRODUH�LQ�UHOD]LRQH�DO�VRVWHJQR�DJOL�XWHQWL�SL��
GHEROL�GHO�WUDIILFR��TXDOL�SHGRQL�H�FLFOLVWL��VDUj�SRVVLELOH�PLJOLRUDUH�O¶DFFHVVLELOLWj�H�SRUUH�ULPHGLR�DOOD�
SRVL]LRQH�VYDQWDJJLDWD�GHOOH�DUHH�SL��SHULIHULFKH�LQ�PRGR�QRQ�LQTXLQDQWH��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

��5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�

4XHVWD�VRWWRPLVXUD�LQFHQWLYD�OD�SUHSDUD]LRQH��OR�VYLOXSSR�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQQRYDWLYL��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�OD�PRELOLWD]LRQH�GHO�FDSLWDOH�VRFLDOH�GHOOD�SRSROD]LRQH�
FRQWULEXLVFRQR�DO�UDIIRU]DPHQWR�GL�XQ�WHUULWRULR�UXUDOH�SLHQR�GL�YLWD�FRQ�XQD�JUDQGH�VSLQWD�
DOO¶LQQRYD]LRQH��/H�LQQRYD]LRQL�LQ�DPELWR�HFRORJLFR��WHFQLFR�H�VRFLRHFRQRPLFR��QRQFKp�OR�VYLOXSSR�GL�
DSSURFFL�FRPXQL�LQFHQWUDWL�VXL�SUREOHPL�QHO�VHWWRUH�GHOO¶HQHUJLD�VRQR�DVSHWWL�LPSRUWDQWL�GL�TXHVWD�
PLVXUD��



$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�YROWL�DOO¶LQFUHPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�VXO�WHUULWRULR�UXUDOH��
TXHVWD�PLVXUD�q�LQ�JUDGR�GL�GDUH�XQ�FRQWULEXWR�HVVHQ]LDOH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�
IRQGDPHQWDOL�GHOOD�SROLWLFD�DPELHQWDOH�GHOO¶8(��,QROWUH�JOL�DSSURFFL�DOOR�VYLOXSSR�ORFDOH�VRQR�LQ�JUDGR�
GL�DXPHQWDUH�OD�FRVFLHQ]D�HFRORJLFD�GHOOD�SRSROD]LRQH�VXL�WHUULWRUL�UXUDOL�H�LQWHQVLILFDQR�L�FLUFXLWL�
HFRQRPLFL�H�GHL�PDWHULDOL�UHJLRQDOL�FRQ�XQ�HIIHWWR�SRVLWLYR�DQFKH�VXOO¶DPELHQWH�H�VXO�FOLPD��

$WWUDYHUVR�LO�VRVWHJQR�GL�SURJHWWL�PRGHOOR�QHJOL�DPELWL�UHODWLYL�DO�FOLPD�H�DOO¶HQHUJLD�VL�Gj�XQ�FRQWULEXWR�
HVVHQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�XQD�SUDWLFD�HFRQRPLFD�D�WXWHOD�GHO�FOLPD��/¶DXPHQWR�GHOOD�SHUFHQWXDOH�
GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL�H�LO�VRVWHJQR�DOO¶XVR�GL�PDWHULH�SULPH�ULQQRYDELOL�SHU�
O¶DSSURYYLJLRQDPHQWR�HQHUJHWLFR�FRQWULEXLVFRQR�DOOD�ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD��
 

/D�PLVXUD���PLUD�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�SURPXRYHUH�H�UDIIRU]DUH�OH�
EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH�DWWUDYHUVR�OH�VXH�VRWWRPLVXUH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��
,Q�TXHVWR�FRQWHVWR�OD�SUHVHQWH�VRWWRPLVXUD�����SUHYHGH�LQ�VRVWDQ]D�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�
SLFFROD�VFDOD��ILQR�D���������¼���TXDOL�SHU�HVHPSLR��
-� FRVWUX]LRQH��ULVWUXWWXUD]LRQH�H�ULVDQDPHQWR�GL�VWUDGH�H�SRQWL��QRQFKp�GL�JLDUGLQL�SXEEOLFL�SLD]]H�

GHL�FRPXQL�H�GHOOH�ORFDOLWj�VXO�WHUULWRULR�UXUDOH��
-� FRVWUX]LRQH��ULVWUXWWXUD]LRQH�H�ULVDQDPHQWR�GHOO¶LQIUDVWUXWWXUD�SHU�O¶DSSURYYLJLRQDPHQWR�GL�DFTXD�

SRWDELOH�H�OD�JHVWLRQH�GHOOD�UHWH�LGULFD��
FRVWUX]LRQH�GL�LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�ULQQRYDELOH�QHL�FRPXQL�UXUDOL�LQ�VWUXWWXUH�GL�
LQWHUHVVH�SXEEOLFR��SHU�HVHPSLR�OD�FUHD]LRQH�GL�FROOHJDPHQWL�GL�WHOHULVFDOGDPHQWR�SHU�O¶XWLOL]]R�
GHO�FDORUH�SURGRWWR�QHJOL�LPSLDQWL�D�ELRHQHUJLD��±�LQ�ULVSHWWR�GHOOD�'LUHWWLYD���������&(�GHO����
DSULOH������H�GHO�ULVSHWWLYR�'HFUHWR�OHJLVODWLYR�GL�UHFHSLPHQWR�'�/JV����������GHO���PDU]R������H�
GHOOD�'LUHWWLYD���������8(�GHO����RWWREUH������VXOO�HIILFLHQ]D�HQHUJHWLFD�±�H�GHO�'HFUHWR�
OHJLVODWLYR����������GHO���OXJOLR������QRQFKp�GHOOD�/HJJH�SURYLQFLDOH�GHO������������Q����

�

&RPXQL��FRPXQLWj�FRPSUHQVRULDOL�

�

/D�VRWWRPLVXUD�SUHYHGH�LQ�VRVWDQ]D�TXHVWL�DPELWL�WLSL�GL�PLVXUD��
D��ULVDQDPHQWR�H�UHFXSHUR�GHL�FHQWUL�VWRULFL�GHL�YLOODJJL�DWWUDYHUVR�O¶LPSOHPHQWD]LRQH�GL�
PLVXUH�FKH�GHILQLVFDQR�O¶LPPDJLQH�GHO�YLOODJJLR��
E��PLJOLRUDPHQWR�GHOOD�VLWXD]LRQH�UHODWLYD�DO�WUDIILFR�QHL�YLOODJJL��DWWUDYHUVR�OD�FRVWUX]LRQH�GL�
VWUDGH��PDUFLDSLHGL��SLVWH�FLFODELOL��DUHH�GL�SDUFKHJJLR��HFF���
F��UHDOL]]D]LRQH�H�ULTXDOLILFD�GHOOH�LQIUDVWUXWWXUH�H�GHJOL�LPSLDQWL�SHU�SURPXRYHUH�O¶XVR�GL�IRUPH�
GL�HQHUJLD�DOWHUQDWLYD�VRWWR�IRUPD�GL�SLFFROH�LQIUDVWUXWWXUH�SHU�OD�SURGX]LRQH�GL�HQHUJLD�
ULQQRYDELOH��SDUWHQGR�HVFOXVLYDPHQWH�GD�PDWHULH�SULPH�ORFDOL�H�R�UHFHSLWH�DOO¶LQWHUQR�GHL�
FLUFXLWL�GL�SURGX]LRQH�VX�EDVH�UHJLRQDOH��H�SHU�LO�ULVSDUPLR�HQHUJHWLFR��SUHVXSSRVWR�FKH�VL�
WUDWWL�GL�LPSLDQWL�R�LQIUDVWUXWWXUH�HGLILFL�GL�LQWHUHVVH�SXEEOLFR�TXDOL��
L��VLVWHPD�GL�ULVFDOGDPHQWR�EDVDWR�VX�IRQWL�GL�HQHUJLD�ULQQRYDELOL�SHU�JOL�HGLILFL�DSHUWL�DO�
SXEEOLFR��
LL��LPSLDQWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�ULQQRYDELOH��
LLL��,PSLDQWL�H�VWUXWWXUH�SHU�GLVWULEX]LRQH�H�DFFXPXOR�GHO�FDORUH�H�GHOO¶HQHUJLD�HOHWWULFD��
G��UHDOL]]D]LRQH�H�ULTXDOLILFD�GHOOH�LQIUDVWUXWWXUH�H�GHJOL�LPSLDQWL�SHU�LO�FRQVXPR�H�OD�
GLVWULEX]LRQH�GHOOH�ULVRUVH�LGULFKH�SRWDELOL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�ULVRUVH��LQ�YLVWD�GL�
XQD�PRGHUQD�JHVWLRQH�GHOO¶DFTXD�SRWDELOH�VXO�WHUULWRULR�UXUDOH��

6RQR�FRQVLGHUDWL�DPPLVVLELOL�L�FRVWL�VRVWHQXWL�SHU�OD�UHDOL]]D]LRQH�GHOOH�FLWDWH�LQIUDVWUXWWXUH�H�LPSLDQWL��
QHO�SXEEOLFR�LQWHUHVVH��

o� FRVWL�GLUHWWDPHQWH�OHJDWL�D��
��UHDOL]]D]LRQH�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�SUHYLVWL�GDO�SURJHWWR�GL�DWWXD]LRQH��
��DQQHVVL�FRVWL�GL�UHDOL]]D]LRQH��LQVWDOOD]LRQH��VXSSRUWR�H�VYLOXSSR�SHU�OD�FRUUHWWD�PHVVD�LQ�
IXQ]LRQH�GHOOH�LQIUDVWUXWWXUH��

o� FRVWL�SHU�OD�VLFXUH]]D�'�/JV�������



o� VSHVH�WHFQLFKH��
o� VSHVH�LPSUHYLVWH�

1RQ�VRQR�FRQVLGHUDWL�DPPLVVLELOL�L�FRVWL�SHU�OD�VWHVXUD�GHO�SURJHWWR�GL�DWWXD]LRQH�FKH�SRQH�OH�EDVL�SHU�
O¶DSSURYD]LRQH�GHO�SURJHWWR��

6RQR�SUHYLVWL� HVFOXVLYDPHQWH�FRQWULEXWL� SXEEOLFL� LQ� FRQWR� FDSLWDOH�� FDOFRODWL� LQ�SHUFHQWXDOH� VXL� FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�VSHVH�DPPHVVH��

�

,Q�OLQHD�GL�PDVVLPD�VRQR�FRQVLGHUDWL�DPPLVVLELOL�TXHL�SURJHWWL�FKH�VRGGLVIDQR�OH�VHJXHQWL�FRQGL]LRQL��
-� OD�GRPDQGD�GRYUj�HVVHUH�FRUUHGDWD�GHO�SURJHWWR�HVHFXWLYR�GHOOH�RSHUH�GD�UHDOL]]DUH�DSSURYDWR�

FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHOOD�*LXQWD�FRPXQDOH�FRPSUHQVRULDOH�
-� LQYHVWLPHQWL�ILQDOL]]DWL�DO�VRVWHJQR�GHOOD�SUHVHQWH�VRWWRPLVXUD�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�

L�UHODWLYL�LQWHUYHQWL�VRQR�HIIHWWXDWL�LQ�ULVSRQGHQ]D�FRQ�L�SLDQL�SHU�OR�VYLOXSSR�GHL�FRPXQL�H�GHL�
YLOODJJL�VXO�WHUULWRULR�UXUDOH�H�GHL�ORUR�VHUYL]L�GL�EDVH��VHPSUH�FKH�WDOL�SLDQL�HVLVWDQR��
FRQIRUPHPHQWH�D�RJQL�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�LQ�PDWHULD��
,Q�TXHVWR�FDVR�JOL�LQYHVWLPHQWL�SUHYLVWL�QRQ�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�SUHYLVWL�QHL�SLDQL�
VRSUD�FLWDWL�SHU�OR�VYLOXSSR�GHL�FRPXQL��SHUz�VSHWWD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�GDUH�
FRQIHUPD�FKH�O¶LQWHUYHQWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�L�VXGGHWWL�SLDQL�DWWUDYHUVR�ULVSHWWLYD�
GHOLEHUD�FHUWLILFD]LRQH��

'HILQL]LRQH�GL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
*OL�DLXWL�SUHYLVWL�QHOO¶DPELWR�GHOOD�SUHVHQWH�VRWWRPLVXUD�����ULJXDUGDQR�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�
FRQ�FRVWL�LQIHULRUL�D���������¼��L�FXL�HIIHWWL�ULFDGRQR�VXOOD�SRSROD]LRQH�GHL�FRPXQL�UXUDOL�GL�PRQWDJQD�
GHOOD�SURYLQFLD��/D�VRWWRPLVXUD�����VL�ULIHULVFH�D�LQYHVWLPHQWL�UHDOL]]DWL�HVFOXVLYDPHQWH�DOO�LQWHUQR�GHO�
WHUULWRULR�/($'(5��

&RQGL]LRQL�GL�DPPLVVLELOLWj�SHU�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�SHU�O
HQHUJLD�ULQQRYDELOH��
-� ,O�UHQGLPHQWR�HQHUJHWLFR�GHOO¶LPSLDQWR�GHYH�HVVHUH�SDUL�R�VXSHULRUH�DOO¶�����DL�VHQVL�

GHOO¶DOOHJDWR���DO�GHFUHWR�OHJLVODWLYR�Q�����������HVFOXVD�OD�PHUD�GLVVLSD]LRQH��
-� *OL�LPSLDQWL�GL�FRJHQHUD]LRQH�GHYRQR�JDUDQWLUH�XQ�XWLOL]]R�GL�DOPHQR�LO�����GHOO¶HQHUJLD�

WHUPLFD�WRWDOH�SURGRWWD�GDOO¶LPSLDQWR��
-� O¶LPSLDQWR�QRQ�GHYH�HVVHUH�DOLPHQWDWR�FRQ�ELR�FRPEXVWLELOL�GHULYDQWL�GD�FROWXUH�GHGLFDWH�

FRPH�SUHYLVWR�GDOO¶$FFRUGR�GL�3DUWHQDULDWR��PD�VROR�GD�ELRPDVVH�GL�VFDUWR�R�SURYHQLHQWL�
GDOOD�JHVWLRQH�VRVWHQLELOH�GL�IRUHVWH�HVLVWHQWL���

-� LO�VRVWHJQR�q�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�GL�XQ�SLDQR�GL�DSSURYYLJLRQDPHQWR�GHO�
ELRFRPEXVWLELOH���

-� OD�SRWHQ]D�GHJOL�LPSLDQWL�GRYUj�HVVHUH�FRPPLVXUDWD�DOOH�UHDOL�FDSDFLWj�GL�
DSSURYYLJLRQDPHQWR�FRVWDQWH�GHOOD�PDWHULD�SULPD�VHFRQGR�L�SULQFLSL�GL�VRVWHQLELOLWj�JOREDOH�
GHOO¶LQYHVWLPHQWR��

-� TXDORUD�ULVFKLQR�GL�DYHUH�HIIHWWL�QHJDWLYL�VXOO¶DPELHQWH�JOL�LQWHUYHQWL�GRYUDQQR�HVVHUH�
VRWWRSRVWL�DOOD�SURFHGXUD�GL�9DOXWD]LRQH�GL�,PSDWWR�$PELHQWDOH�

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��
��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�SUHVHQWDQR�

SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�OLYHOOR�
ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� 0LVXUH�H�SURJHWWL�LQWHUFRPXQDOL�R�FKH�ODVFLDQR�SUHVDJLUH�XQ�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� *UDGR�GL�QRYLWj�LQ�ULIHULPHQWR�DO�PLJOLRUDPHQWR�R�OD�FUHD]LRQH�GL�XQ�LQIUDVWUXWWXUD�R�OD�VXD�

GHVWLQD]LRQH�G�XVR��
��� *UDGR�GL�SDUWHFLSD]LRQH�GLUHWWD�GHOOD�FRPXQLWj�ORFDOH�R�GHO�ULVSHWWLYR�JUXSSR�GHVWLQDWDULR�QHOOD�

IDVH�GL�SLDQLILFD]LRQH��

�



0DVVLPDOL�G¶LQWHQVLWj�GHJOL�DLXWL�SUHYLVWL��
6RQR�SUHYLVWL�DLXWL�SDUL�DOO¶����FDOFRODWL�VXOOD�VSHVD�DPPHVVD��,O�UHVWDQWH�����VDUj�FRSHUWR�GD�DOWUL�
HQWL�SXEEOLFL�VHFRQGR�OH�ULVSHWWLYH�QRUPH�FRQWDELOL�H�DPPLQLVWUDWLYH��
&RVWL�WHFQLFL�VRQR�DPPLVVLELOL�SDUL�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL��
6SHVH�LPSUHYLVWH�VRQR�DPPLVVLELOL�ILQR�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL���

2YH�SHUWLQHQWH��TXDOVLDVL�DLXWR�FRQFHVVR�LQ�IRU]D�GHOOD�SUHVHQWH�PLVXUD�q�FRQIRUPH�DO�5HJRODPHQWR�
GH�PLQLPLV��&(��Q�������������
�

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

�

 

Ê�SUHYLVWR�LO�YHUVDPHQWR�GL�XQ�DQWLFLSR�SDUL�D�PDVVLPR�LO�����GHOOD�TXRWD�DSSURYDWD��3HU�JOL�HQWL�
SXEEOLFL�QRQ�q�QHFHVVDULR�LO�YHUVDPHQWR�GL�DOFXQD�FDX]LRQH�EDQFDULD�R�GL�DOWUL�GHSRVLWL�FDX]LRQDOL�
HTXLSROOHQWL��4XHVWR�WLSR�GL�JDUDQ]LD�q�VRVWLWXLWD�GD�XQD�GHOLEHUD���DWWR�DYHQWH�IRU]D�JLXULGLFD�HPHVVR�
GD�SDUWH�GHOO¶RUJDQR�DPPLQLVWUDWLYR�FRPSHWHQWH��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�UHJRODPHQWR��8(��1�������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�
SHU�YLD�H�LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�JLj�DWWXDWH��3HU�XQD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�
XQ¶LVWDQ]D�GL�OLTXLGD]LRQH�FRUUHGDWD�GHOOH�UHODWLYH�IDWWXUH�VDOGDWH��

�

,�EHQHILFLDUL�GHJOL�DLXWL�SUHYLVWL�GDOOD�SUHVHQWH�VRWWRPLVXUD�GHYRQR�LPSHJQDUVL�D�QRQ�GLVWRJOLHUH�
O¶RJJHWWR�GHO�ILQDQ]LDPHQWR�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR��SHU�DOPHQR����DQQL�D�SDUWLUH�GDOOD�GDWD�
GHO�SDJDPHQWR�ILQDOH�GHJOL�DLXWL�SHU�JOL�LQYHVWLPHQWL�HGLOL��

7XWWL�L�FRVWL�H�OH�VSHVH�VL�IRQGDQR�VX�UHODWLYH�LQGDJLQL�GL�PHUFDWR�H�RIIHUWH�GHWWDJOLDWH��/H�SXEEOLFKH�
DPPLQLVWUD]LRQL�VL�LPSHJQDQR�LQIDWWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJJL�LQ�PDWHULD�GL�DSSDOWL��0DOJUDGR�
RJQL�DOWUD�QRUPD�FKH�GLVSRQJD�GLYHUVDPHQWH��RJQL�VSHVD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�DOPHQR���
RIIHUWH�SUHYHQWLYL�R��LQ�DOWHUQDWLYD��GD�XQ�GRFXPHQWR�QHO�TXDOH�VL�GLFKLDUD�O¶LPSRVVLELOLWj�D�LQGLYLGXDUH�
DOWUH�LPSUHVH�FRQFRUUHQWL��FKH�SRVVDQR�IRUQLUH�LO�EHQH�R�LO�VHUYL]LR�RJJHWWR�GL�ILQDQ]LDPHQWR��

�

�

�

�

0�����±�6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOO¶LQWURGX]LRQH��DO�PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
VHUYL]L�GL�EDVH�D�OLYHOOR�ORFDOH�SHU�OD�SRSROD]LRQH�UXUDOH��FRPSUHVH�OH�DWWLYLWj�FXOWXUDOL�H�ULFUHDWLYH��H�
GHOOD�UHODWLYD�LQIUDVWUXWWXUD�
�

$UWLFROR�����FRPPD����OHWWHUD��G��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�GHO�
&RQVLJOLR�
�

/¶DUHD�UXUDOH�SHULIHULFD�GHOO¶$OWR�$GLJH�q�FDUDWWHUL]]DWD�GD�FRPXQL�H�UHJLRQL�FRQ�SDUWLFRODUL�GLIILFROWj�
VWUXWWXUDOL�FKH�VL�WURYDQR�DG�DIIURQWDUH�VILGH�TXDOL�O
DEEDQGRQR�GHO�WHUULWRULR��LQ�SDUWLFRODUH�GD�SDUWH�



GHOOH�GRQQH�H�GHOOD�IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH���O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�OR�
VQHOOLPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��

&RQ�OH�VRWWRPLVXUH�GHOOD�PLVXUD���VL�SHUVHJXH�O¶RELHWWLYR�GL�SUHVHUYDUH�H�VYLOXSSDUH�OD�FDSDFLWj�
DWWUDWWLYD�GHO�WHUULWRULR�UXUDOH�TXDOH�OXRJR�GL�UHVLGHQ]D�H�VHGH�GL�DWWLYLWj�HFRQRPLFKH�DWWUDYHUVR�XQ�
DSSURFFLR�PXOWLGLPHQVLRQDOH��LQ�SDUWLFRODUH�SHU�FRQWUDVWDUH�O¶DEEDQGRQR�GHO�WHUULWRULR�GD�SDUWH�GHOOD�
IDVFLD�GL�SRSROD]LRQH�SL��JLRYDQH�D�IDYRUH�GHL�FHQWUL�XUEDQL�YLFLQL��

$�WDOH�SURSRVLWR�OH�VRWWRPLVXUH�PLUDQR�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�
SURPXRYHUH�H�UDIIRU]DUH�OH�EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��

3HU�TXHVWR�PRWLYR�O¶RELHWWLYR�GHOOD�PLVXUD��LQ�XQ¶RWWLFD�D�OXQJR�WHUPLQH��q�TXHOOR�GL�VYLOXSSDUH�
XOWHULRUPHQWH�OD�FDSDFLWj�DWWUDWWLYD�GHOOH�UHJLRQL�UXUDOL�LQ�TXDQWR�VSD]LR�HFRQRPLFR��VRFLDOH��DELWDWLYR��
ULFUHDWLYR�H�QDWXUDOH�H�GL�FRQWLQXDUH�D�VRVWHQHUH�L�VHUYL]L�LQIUDVWUXWWXUDOL�GL�EDVH��2OWUH�DO�
PDQWHQLPHQWR��DOOR�VYLOXSSR�H�DO�SRWHQ]LDPHQWR�GHOOH�LQIUDVWUXWWXUH�ORFDOL�H�GHL�VHUYL]L�ORFDOL�GL�EDVH��
TXHVWD�PLVXUD�SUHYHGH�DQFKH�DWWLYLWj�YROWH�DOOD�FRQVHUYD]LRQH�H�DO�PLJOLRUDPHQWR�GHOO¶HUHGLWj�
FXOWXUDOH�H�QDWXUDOH��/R�VYLOXSSR�GL�RIIHUWH�LQQRYDWLYH�SHU�XQ�WXULVPR�FKH�VL�VYLOXSSD�GXUDQWH�WXWWR�
O¶DUFR�GHOO¶DQQR�H�OD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�VYROJRQR�XQ�UXROR�LPSRUWDQWH��/D�VHQVLELOL]]D]LRQH�H�
OR�VYLOXSSR�GL�XQD�PHQWDOLWj�QHOOD�SRSROD]LRQH�D�IDYRUH�GL�XQR�VWLOH�GL�YLWD�VDQR�H�ULVSHWWRVR�
GHOO¶DPELHQWH�VRQR�LPSRUWDQWL�DSSURFFL�DG�DOFXQH�WHPDWLFKH�GL�VRVWHJQR�DOO¶LQWHUQR�GL�TXHVWD�PLVXUD��
,QROWUH�OD�SRSROD]LRQH�VDUj�VWLPRODWD�D�SDUWHFLSDUH�DWWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�H�DOOR�VYLOXSSR�GHO�
WHUULWRULR�DWWUDYHUVR�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��/¶RELHWWLYR�q�TXHOOR�GL�GDUH�XQ�
LPSXOVR�DOOD�FUHVFLWD�GHO�WHUULWRULR�H�GL�SRWHQ]LDUH�LO�SURFHVVR�GL�FUHD]LRQH�GL�YDORUH��

�

2ELHWWLYR�VSHFLILFR�GHOOD�VRWWRPLVXUD�����

$WWUDYHUVR�LO�SRWHQ]LDPHQWR�GL�VHUYL]L�VRFLDOL�TXDOL�L�VHUYL]L�GL�DVVLVWHQ]D�DL�EDPELQL�H�GL�FXUD��OH�
VWUXWWXUH�VDQLWDULH�H�L�VHUYL]L��QRQFKp�OH�DWWLYLWj�GL�SURPR]LRQH�GHOOD�VDOXWH��VDUDQQR�JDUDQWLWL�VHUYL]L�H�
VWUXWWXUH�GL�TXDOLWj�VXSHULRUH��DSHUWL�D�WXWWL�FRORUR�FKH�QH�KDQQR�ELVRJQR�QHOOH�DUHH�UXUDOL��H�VDUj�
SRVVLELOH�LQFUHPHQWDUH�LO�SRWHQ]LDOH�RFFXSD]LRQDOH�GHOOH�GRQQH�FRQ�REEOLJR�GL�DVVLVWHQ]D��3HU�WXWWL�
FRORUR�FKH�QHFHVVLWDQR�XQ�SDUWLFRODUH�VRVWHJQR��FRPH�SHU�HVHPSLR�L�EDPELQL��L�JLRYDQL��JOL�DQ]LDQL��
QRQFKp�WXWWH�OH�SHUVRQH�FRQ�GLVDELOLWj�R�FRQ�SDUWLFRODUL�QHFHVVLWj��VDUDQQR�LQWURGRWWH�RIIHUWH�
LQFHQWUDWH�SURSULR�VXL�ORUR�ELVRJQL��

,QROWUH�TXHVWD�VRWWRPLVXUD�SUHYHGH�DQFKH�DWWLYLWj�H�LQYHVWLPHQWL�LQ�VWUHWWR�UDSSRUWR�FRQ�OD�FUHD]LRQH�
GL�VWUXWWXUH�H�VHUYL]L�SHU�LO�WHPSR�OLEHUR��DWWLYLWj�FXOWXUDOL��DUWLVWLFKH�H�PXVHDOL�QHOOH�DUHH�UXUDOL��2OWUH�D�
FLz��OD�VRWWRPLVXUD�IDYRULUj�O¶LQWURGX]LRQH�VXO�PHUFDWR�GL�WHFQRORJLH�H�VHUYL]L�HFR�FRPSDWLELOL�QHO�
VHWWRUH�GHOOD�PRELOLWj��GHOOD�YLDELOLWj��GHOOD�VXD�JHVWLRQH��GHOO¶HOHWWURPRELOLWj�H�GHO�WUDVSRUWR�FLFOLVWLFR��

�

)%��� 0LVXUH� SHU� SUHVHUYDUH� OH� DUHH� ORFDOL� FRPH� OXRJKL� UHVLGHQ]LDOL� H� FRPPHUFLDOL�
LQWHUHVVDQWL�� WUD� FXL� OD� UDFFROWD� VLVWHPDWLFD� QRQFKp� PLVXUH� SHU� DIIURQWDUH� LO�
SUREOHPD�GHJOL�HGLILFL�QRQ�DELWDWL�IXRUL�XVR��

)%��� 0RGHOOL� LQQRYDWLYL� SHU� XQ� WLSR� GL� DELWDUH� JLRYDQH� QRQFKp� SURPR]LRQH�
GHOO
RFFXSD]LRQH�H�O
DOORJJLR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FUHDUH�PRGHOOL�DELWDWLYL�
DFFHVVLELOL�H�LQWHUJHQHUD]LRQDOL�

)%��� 3URPXRYHUH� OD� FRQVDSHYROH]]D� SHU� OH� FRQVHJXHQ]H� GHL� FDPELDPHQWL�
GHPRJUDILFL��PDQWHQHUH� L� JLRYDQL�H� OH� IDPLJOLH�QHOOD� UHJLRQH� H�SXEEOLFL]]DUH� OD�
ORUR�LPPLJUD]LRQH��

)%��� $PSOLDPHQWR�GHOOH�VWUXWWXUH�GL�FXUD�GHOOD�SULPD� LQIDQ]LD� �FXVWRGLD�GHL�EDPELQL��
FHQWUL�GLXUQL���FUHD]LRQH�GHOOH�VWUXWWXUH�DGHJXDWH��VRSUDWWXWWR�LQ�HVWDWH��VHWWLPDQH�
FUHDWLYH�SHU�VWXGHQWL�H�JLRYDQL��

)%��� /
HVSDQVLRQH�GHL�PRGHOOL�F�G��WDNH�XS��SHU�UDJD]]L�GDL����DL����DQQL���LQFHQWLYDUH�
OD� FRQVDSHYROH]]D� GHOOH� LVWLWX]LRQL� H� GHOOH� LPSUHVH� D� GDUH� YLWD� DOO
RIIHUWD��
VRSUDWWXWWR�QHL�PHVL�HVWLYL��,O�FRLQYROJLPHQWR�GHL�JLRYDQL�

)%��� )RUPD]LRQH�H�VXSSRUWR�SHU�UHQGHUH�OD�UHJLRQH�SL��DWWUDHQWH�SHU�L�JLRYDQL�FRPH�
OXRJR� GL� IRUPD]LRQH� H� GL� ODYRUR�� FRQVXOHQ]D� VHUYL]L� D� VFHOWD� GL� FDUULHUD� H� GL�
VRVWHJQR�GXUDQWH�O
DOOHQDPHQWR��JHPHOODJJL���SURPXRYHQGR�LO�WHOHODYRUR�

)%���� 0LJOLRUDUH�O
DFFHVVLELOLWj�H�OD�VHJQDOHWLFD�
)%���� 0RGHOOL�LQQRYDWLYL�SHU�SURPXRYHUH�SUDWLFKH�DJULFROH��JLDUGLQDJJLR�SXEEOLFR�FRPH�

RSSRUWXQLWj� GL� JXDGDJQR� LQWHJUDWLYR�� LGHDUH� OD� VSRQVRUL]]D]LRQL� DQLPDOL� SHU� OR�



VYLOXSSR�GHOOD�YHQGLWD�GLUHWWD�
)%���� $GLELUH�H�DWWUH]]DUH� ORFDOL�SHU� OH�YDULH�DWWLYLWj�FXOWXUDOL�H�VRFLDOL�� OD�FUHD]LRQH�GL�

OXRJKL�GL�LQFRQWUR�SHU�WXWWH�OH�JHQHUD]LRQL��OD�FUHD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�
SHU� OR� VFDPELR� WUD� OH� JHQHUD]LRQL�� LQFHQWLYDUH� O
XVR� PLUDWR� GHOOH� FRPSHWHQ]H�
GHJOL�DQ]LDQL�

,�FRPXQL�UXUDOL�GHOO
DUHD�/($'(5�FRVu�FRPH�L�UHODWLYL�YLOODJJL�H�ERUJKL�VRQR�FDUDWWHUL]]DWL�GD�
GHWHUPLQDWH�GLIILFROWj�VWUXWWXUDOL�FKH�VL�PDQLIHVWDQR�VRWWR�IRUPD�GL�VILGH�TXDOL�O
DEEDQGRQR��LQ�
SDUWLFRODUH�GD�SDUWH�GHOOD�SRSROD]LRQH�IHPPLQLOH�H�GHL�JLRYDQL���O
LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�H�
LO�GLUDGDPHQWR�GHOOH�LQIUDVWUXWWXUH�SXEEOLFKH��0HGLDQWH�OD�PLVXUD���LO�*$/�LQWHQGH�UDJJLXQJHUH�
O
RELHWWLYR�GHO�PDQWHQLPHQWR�H�GHOOR�VYLOXSSR�GHOO
DSSURFFLR�PXOWLGLPHQVLRQDOH�GHOOD�PLVXUD��GHOOD�
FDSDFLWj�DWWUDWWLYD�GHOO
DUHD�UXUDOH�TXDOH�VSD]LR�VRFLDOH�HG�HFRQRPLFR�SHU�FRQWUDVWDUH�LQ�SDUWLFRODUH�OD�
PLJUD]LRQH�GHOOH�IDVFH�SL��JLRYDQL�GHOOD�SRSROD]LRQH�YHUVR�L�SULQFLSDOL�FHQWUL�XUEDQL��
,Q�WDOH�DPELWR��PHGLDQWH�OD�FUHD]LRQH��LO�PLJOLRUDPHQWR�H�O
HVSDQVLRQH�GHL�VHUYL]L�GL�EDVH�ORFDOL�SHU�OD�
SRSROD]LRQH�UXUDOH��LYL�FRPSUHVH�OH�DWWLYLWj�ULFUHDWLYH�H�FXOWXUDOL�FRQ�OH�UHODWLYH�LQIUDVWUXWWXUH��OD�
VRWWRPLVXUD�����RIIUH�XQ�FRQWULEXWR�VSHFLILFR�SHU�OD�TXDOLWj�GHOOD�YLWD�QHOOH�ORFDOLWj�H�WHUULWRUL�UXUDOL�
SHULIHULFL�FUHDQGR�LQ�SDUWLFRODUH�VHUYL]L�H�RIIHUWH�SHU�OD�SRSROD]LRQH�ORFDOH�ULYROWL�LQ�SULPR�OXRJR�DOOH�
IDVFH�JLRYDQL�GHOOD�SRSROD]LRQH�H�DOOH�IDPLJOLH��,QROWUH��L�VHUYL]L�GL�EDVH�ORFDOL�H�OH�LQIUDVWUXWWXUH�QHO�
VHWWRUH�GHOOD�PRELOLWj��QHOO
RUJDQL]]D]LRQH�GL�DWWLYLWj�ULFUHDWLYH��FXOWXUDOL�H�GHOOD�GLVWULEX]LRQH�ORFDOH�
VRQR�SDUWLFRODUPHQWH�XWLOL�DQFKH�SHU�LO�WXULVPR�ORFDOH��

�

3ULRULWj�����3URPXRYHUH�O
LQWHJUD]LRQH�VRFLDOH��OD�ULGX]LRQH�GHOOD�SRYHUWj�H�OR�VYLOXSSR�HFRQRPLFR�
QHOOH�]RQH�UXUDOL��
$VSHWWR�VSHFLILFR��%���6WLPRODUH�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL�
6WLPRODQGR�OR�VYLOXSSR�ORFDOH�QHOOH�]RQH�UXUDOL��VDUDQQR�ULQQRYDWH�H�UDIIRU]DWH�OH�VWUXWWXUH�
HFRQRPLFKH�H�VRFLDOL�IXQ]LRQDQWL�QHL�YLOODJJL�H�VXL�WHUULWRUL��4XHVWL�RELHWWLYL�SULQFLSDOL�VRQR�UDJJLXQWL�
DWWUDYHUVR�O¶LQWHQVLILFD]LRQH�H�LO�SHUIH]LRQDPHQWR�GL�DSSURFFL�GL�VYLOXSSR�ORFDOH��DSSOLFDWL�D�SL��WHUULWRUL��
H�DWWUDYHUVR�LO�UDIIRU]DPHQWR�GHL�SURFHVVL�GL�FRLQYROJLPHQWR�GHOOD�FLWWDGLQDQ]D��
8Q¶DPSLD�RIIHUWD�GL�TXDOLWj�QHL�VHWWRUL�GHO�WHPSR�OLEHUR��GHOOD�FXOWXUD��GHO�VRFLDOH�H�GHOOD�VDOXWH�q�XQ�
HOHPHQWR�GHWHUPLQDQWH�SHU�JDUDQWLUH�XQ�DOWR�OLYHOOR�GHOOD�TXDOLWj�GHOOD�YLWD�VXO�WHUULWRULR�UXUDOH��&UHD�
SRVWL�GL�ODYRUR�LQ�ORFR��FRQWUDVWD�O¶DEEDQGRQR�GHO�WHUULWRULR�H�IDYRULVFH�O¶RFFXSD]LRQH�GL�SHUVRQH�FRQ�
REEOLJR�GL�DVVLVWHQ]D��,QROWUH�q�LQ�JUDGR�GL�LQIOXLUH�VXOOD�VFHOWD�GHOO¶XELFD]LRQH�GHOOH�VWUXWWXUH�GHOOH�
D]LHQGH��SHU�OH�TXDOL�OD�GLVSRQLELOLWj�GL�IRU]D�ODYRUR�TXDOLILFDWD�UDSSUHVHQWD�XQ�FULWHULR�GHFLVLRQDOH�GL�
LPSRUWDQ]D�FHQWUDOH��
�
&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

��5LTXDOLILFD]LRQH�XUEDQD�FRQ�OD�FUHD]LRQH�GL�VHUYL]L�H�VSD]L�LQFOXVLYL�SHU�OD�FRPXQLWj��
�

4XHVWD�VRWWRPLVXUD�LQFHQWLYD�OD�SUHSDUD]LRQH��OR�VYLOXSSR�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�LQQRYDWLYL��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�OD�PRELOLWD]LRQH�GHO�FDSLWDOH�VRFLDOH�GHOOD�SRSROD]LRQH�
FRQWULEXLVFRQR�D�XQ�WHUULWRULR�UXUDOH�SLHQR�GL�YLWD�FRQ�XQD�JUDQGH�VSLQWD�DOO¶LQQRYD]LRQH��/H�
LQQRYD]LRQL�LQ�DPELWR�HFRORJLFR��WHFQLFR�H�VRFLRHFRQRPLFR��QRQFKp�OR�VYLOXSSR�GL�DSSURFFL�FRPXQL�
LQFHQWUDWL�VXL�SUREOHPL�QHL�VHWWRUL�UHODWLYL�DL�VHUYL]L�GL�EDVH�SHU�OD�SRSROD]LRQH�UXUDOH��FRPSUHVH�OH�
DWWLYLWj�FXOWXUDOL�H�ULFUHDWLYH��H�GHOOD�UHODWLYD�LQIUDVWUXWWXUD��VRQR�DVSHWWL�LPSRUWDQWL�GL�TXHVWD�PLVXUD��

$WWUDYHUVR�LO�VRVWHJQR�GL�SURJHWWL�YROWL�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�FRQFHWWL�UHODWLYL�DOOD�
PRELOLWj�VXO�WHUULWRULR�UXUDOH��TXHVWD�PLVXUD�q�LQ�JUDGR�GL�GDUH�XQ�FRQWULEXWR�HVVHQ]LDOH�DO�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�IRQGDPHQWDOL�GHOOD�SROLWLFD�DPELHQWDOH�GHOO¶8(��,QROWUH�JOL�DSSURFFL�DOOR�
VYLOXSSR�ORFDOH�VRQR�LQ�JUDGR�GL�DXPHQWDUH�OD�FRVFLHQ]D�HFRORJLFD�GHOOD�SRSROD]LRQH�VXL�WHUULWRUL�
UXUDOL�H�LQWHQVLILFDQR�L�FLUFXLWL�HFRQRPLFL�H�GHL�PDWHULDOL�UHJLRQDOL�FRQ�XQ�HIIHWWR�SRVLWLYR�DQFKH�
VXOO¶DPELHQWH�H�VXO�FOLPD��



$WWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�PRGHOOR�QHOO¶DPELWR�GL�XQD�PRELOLWj�HFR�FRPSDWLELOH�VL�Gj�XQ�
FRQWULEXWR�HVVHQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�XQD�SUDWLFD�HFRQRPLFD�D�WXWHOD�GHO�FOLPD��/¶DXPHQWR�GHOOD�
SHUFHQWXDOH�GL�IRQWL�GL�HQHUJLD�ULQQRYDELOL�QHL�VHWWRUL�GHOOD�PRELOLWj�H�GHL�WUDVSRUWL�FRQWULEXLVFH�DOOD�
ULGX]LRQH�GHOOH�HPLVVLRQL�GL�JDV�VHUUD��
 

/D�PLVXUD���PLUD�D�RWWHQHUH�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH��VLD�FHUFDQGR�GL�SURPXRYHUH�H�UDIIRU]DUH�OH�
EDVL�FRQFHWWXDOL�H�SURJHWWXDOL�GHOOR�VYLOXSSR�ORFDOH�DWWUDYHUVR�OH�VXH�VRWWRPLVXUH��VLD�FHUFDQGR�GL�
VYLOXSSDUH�XOWHULRUPHQWH�OH�LQIUDVWUXWWXUH�H�QRQ�GD�XOWLPR�DQFKH�L�VHUYL]L�GL�EDVH�QHL�FRPXQL�UXUDOL�
SHULIHULFL��SHU�UDJJLXQJHUH�XQ�OLYHOOR�FKH�ULVSRQGD�DOOH�HVLJHQ]H�DWWXDOL�GHOOD�FRPXQLWj�ORFDOH��
,Q�TXHVWR�FRQWHVWR�OD�VRWWRPLVXUD�����SUHYHGH�LQ�VRVWDQ]D�LQYHVWLPHQWL�ILQDOL]]DWL�DOO¶LQWURGX]LRQH��DO�
PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�OLYHOOR�ORFDOH�H�GHOOH�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD�
�ILQR�D���������¼��D�HVVL�FRUUHODWH��LQ�SDUWLFRODUH�QHO�VHWWRUH�GHO�VRFLDOH��GHOOD�PRELOLWj��GHL�VHUYL]L�
SXEEOLFL��GHOOH�DWWLYLWj�ULFUHDWLYH�H�FXOWXUDOL�H�GHOOD�GLVWULEX]LRQH�ORFDOH��FRPH�SHU�HVHPSLR��

-� LQYHVWLPHQWL�LQ�VSD]L�H�VWUXWWXUH�FKH�SURPXRYDQR�OH�DWWLYLWj�ULFUHDWLYH��FXOWXUDOL��DUWLVWLFKH�H�
PXVHDOL��

-� LQYHVWLPHQWL�QHOOD�FUHD]LRQH��SRWHQ]LDPHQWR�H�PRGHUQL]]D]LRQH�GL�VHUYL]L�GL�EDVH�
�SHU�HVHPSLR�PHUFDWL�ORFDOL��FHQWUL�FRPXQDOL�SHU�OH�DWWLYLWj�VRFLDOL��HFF���

-� FRVWUX]LRQH�R�ULVWUXWWXUD]LRQH�GL�FHQWUL�ILQDOL]]DWL�DL�VHUYL]L�VRFLDOL��
-� FRVWUX]LRQH�R�ULVWUXWWXUD]LRQH�GL�VWUXWWXUH�GL�FXUD�H�GL�IRUPD]LRQH��
-� LQYHVWLPHQWL�LQ�VHUYL]L�H�LPSLDQWL�SHU�LO�VRVWHJQR�D�IRUPH�GL�PRELOLWj�LQQRYDWLYH�H�D�WXWHOD�GHOOH�

ULVRUVH��SHU�HVHPSLR�OD�PRELOLWj�FLFOLVWLFD�R�WUDVSRUWL�SXEEOLFL��
�

(QWL�SXEEOLFL��3URYLQFLD�$XWRQRPD�GL�%RO]DQR���$OWR�$GLJH�H�OH�UHODWLYH�ULSDUWL]LRQL�XIILFL��HQWL�ORFDOL�
�FRPXQL��FRPXQLWj�FRPSUHQVRULDOL���DPPLQLVWUD]LRQL�GHL�EHQL�GL�XVR�FLYLFR��LQ�TXDQWR�JHVWRUL�GL�
VWUXWWXUH�FROOHJDWH�FRQ�DWWLYLWj�FRQWHQXWL�GHOOD�SUHVHQWH�VRWWRPLVXUD��
$VVRFLD]LRQL��IHGHUD]LRQL��FRRSHUDWLYH��FRRSHUDWLYH�VRFLDOL��VRFLHWj�H�DOWUH�SHUVRQH�JLXULGLFKH�SXUFKp�
GL�LQWHUHVVH�SXEEOLFR�
�

1HOOD�VRWWRPLVXUD�����JOL�LQYHVWLPHQWL�PDWHULDOL�VX�SLFFROD�VFDOD��ILQR�D���������¼��VRQR�ILQDOL]]DWL�DO�
VRVWHJQR�GL�SURJHWWL�SHU�O¶LQWURGX]LRQH��LO�PLJOLRUDPHQWR�R�O¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�OLYHOOR�
ORFDOH�H�GHOOH�LQIUDVWUXWWXUH�D�HVVL�FRUUHODWH�QHL�VHJXHQWL�DPELWL��
6RFLDOH��

D�� LQWURGX]LRQH��PLJOLRUDPHQWR�R�HVSDQVLRQH�GL��
L�� VWUXWWXUH�GL�DVVLVWHQ]D�SHU�EDPELQL�VWUHWWDPHQWH�OHJDWH�DO�VHUYL]LR�RIIHUWR��FRQ�

SDUWLFRODUL�DGDWWDPHQWL�H�DOOHVWLPHQWL��LQWHUQL��FKH�ULVSRQGRQR�DOOH�ORUR�HVLJHQ]H��
LL�� FHQWUL�SVLFKLDWULFL�H�SVLFRVRFLDOL�SHU�EDPELQL�H�JLRYDQL��
LLL�� VWUXWWXUH�GL�FXUD�H�DVVLVWHQ]D��SHU�HVHPSLR�FHQWUL�GLXUQL��PHQVH��FRQ�SDUWLFRODUL�

DGDWWDPHQWL�H�DOOHVWLPHQWL��LQWHUQL��FKH�ULVSRQGRQR�DOOH�HVLJHQ]H�GHJOL�RVSLWL��LQ�
SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�OH�DELWD]LRQL�SHU�JOL�DQ]LDQL��SULYH�GL�EDUULHUH�
DUFKLWHWWRQLFKH��H�L�ODERUDWRUL�SHU�OH�SHUVRQH�FRQ�GLVDELOLWj��

LY�� VWUXWWXUH�SHU�O¶DVVLVWHQ]D�VDQLWDULD�QHOOH�SHULIHULH��SHU�HVHPSLR�FHQWUL�GL�GLVWULEX]LRQH�
GL�PHGLFLQDOL��HFF���

Y�� VWUXWWXUH�YROWH�DO�VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj�DELWDWLYH�H�GL�DVVLVWHQ]D�GL�
EDPELQL��SHUVRQH�FRQ�GLVDELOLWj�R�FRQ�SDUWLFRODUL�QHFHVVLWj�H�DQ]LDQL��LQFOXVH�
VWUXWWXUH�LQWHUJHQHUD]LRQDOL��

E�� LQYHVWLPHQWL�ILQDOL]]DWL�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�VHUYL]L�PRELOL��QRQFKp�L�VHUYL]L�GL�
ULWLUR�H�FRQVHJQD�H�GL�DVVLVWHQ]D�WHFQLFD��L�PH]]L�GL�WUDVSRUWR�QRQ�SRVVRQR�HVVHUH�RJJHWWR�GL�
ILQDQ]LDPHQWR���

F�� LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�FUHD]LRQH�GL�SXQWL�GL�DFFHVVR�SULYL�GL�EDUULHUH�DUFKLWHWWRQLFKH�DOOH�
VRSUD�FLWDWH�VWUXWWXUH�H�DG�DOWUL�SURPRWRUL�GL�VHUYL]L�VRFLDOL��SHU�HVHPSLR�QHO�VHWWRUH�GHOOD�
FRQVXOHQ]D��GHOO¶DVVLVWHQ]D��GHOOD�IRUPD]LRQH�H�GHOO¶DVVLVWHQ]D�VDQLWDULD���

0RELOLWj��
G�� PLVXUH�YROWH�DOO¶LQFUHPHQWR�GHO�WUDIILFR�FLFODELOH�H�SHGRQDOH��SHU�HVHPSLR�FRQ�LQIUDVWUXWWXUH�

FLFODELOL��VHUYL]L�GL�%LNH�6KDULQJ��DUHH�GL�SDUFKHJJLR�ELFL��VLVWHPL�LQIRUPDWLYL��HFF����



H�� LQYHVWLPHQWL�LQ�XQD�JHVWLRQH�GHOOD�PRELOLWj�HFR�FRPSDWLELOH�D�OLYHOOR�UHJLRQDOH��FRPXQDOH�H�
D]LHQGDOH��SHU�HVHPSLR�FRQ�OD�FUHD]LRQH�GL�VLVWHPL�GL�WUDVSRUWR�GHWHUPLQDWL�GDOOH�QHFHVVLWj��
FRPH�SHU�HVHPSLR�DXWREXV�XUEDQL��QDYHWWH�D]LHQGDOL��QDYHWWH�SHU�OH�HVFXUVLRQL��VHUYL]L�
DXWREXV�VX�ULFKLHVWD��WD[L�FROOHWWLYL�VX�ULFKLHVWD�H�DOWUL�VHUYL]L�QDYHWWD��VLVWHPL�LQIRUPDWLYL��
PLVXUH�SHU�OD�UD]LRQDOL]]D]LRQH�GHL�WUDVSRUWL��FUHD]LRQH�GL�FHQWUL�GL�PRELOLWj�TXDOL�SLDWWDIRUPH�
GL�FRRUGLQDPHQWR��SXQWL�GL�GLVWULEX]LRQH�GL�LQIRUPD]LRQL�H�VHUYL]L�GL�WUDVSRUWR��QHOOH�GLYHUVH�
PRGDOLWj��ULVSHWWRVL�GHOO¶DPELHQWH��HFF���

6HUYL]L�SXEEOLFL��WHPSR�OLEHUR��FXOWXUD�H�GLVWULEX]LRQH�ORFDOH��
I�� FRVWUX]LRQH��UHVWDXUR��ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH��DPSOLDPHQWR�H�

DOOHVWLPHQWR�GL�HGLILFL�SXEEOLFL�H�SULYDWL�H�VWUXWWXUH�GL�LQWHUHVVH�SXEEOLFR��QRQFKp�GL�
LQIUDVWUXWWXUH�GL�GLVWULEX]LRQH�D�OLYHOOR�ORFDOH��*OL�HGLILFL�GHYRQR�HVVHUH�GHVWLQDWL�DO�VROR�XWLOL]]R�
SHU�OD�IRUQLWXUD�GL�VHUYL]L�SXEEOLFL��SHU�VFRSL�DUWLVWLFL��FXOWXUDOL��PXVHDOL��VRFLDOL��HGXFDWLYL��
QRQFKp�SHU�L�VLVWHPL�GL�GLVWULEX]LRQH�ORFDOH�GL�SXEEOLFR�LQWHUHVVH��

J�� FRVWUX]LRQH��UHVWDXUR��ULVDQDPHQWR�FRQVHUYDWLYR��ULVWUXWWXUD]LRQH��DPSOLDPHQWR�H�
DOOHVWLPHQWR�GL�LQIUDVWUXWWXUH�ULFUHDWLYH�GL�SXEEOLFR�LQWHUHVVH�GHGLFDWH�DO�WHPSR�OLEHUR�QHJOL�
LQVHGLDPHQWL�UXUDOL�R�QHOOR�ORUR�YLFLQDQ]H��

K�� FUHD]LRQH�H�VYLOXSSR�GL�VWUXWWXUH�GHGLFDWH�DO�WHPSR�OLEHUR��DOOD�FXOWXUD�H�DOOD�IRUPD]LRQH��
QRQFKp�DOWUL�VHUYL]L�GL�EDVH��

L�� PLVXUH�YROWH�D�SUHVHUYDUH�L�VLVWHPL�GL�GLVWULEX]LRQH�ORFDOH�VXO�OXQJR�SHULRGR�QHL�FRPXQL�UXUDOL�
SHULIHULFL��

6RQR�FRQVLGHUDWL�DPPLVVLELOL�L�FRVWL�VRVWHQXWL�SHU�OD�UHDOL]]D]LRQH�GHL�FLWDWL�VHUYL]L�GL�EDVH�H�GHOOH�
UHODWLYH�LQIUDVWUXWWXUH�H�LPSLDQWL�GL�LQWHUHVVH�SXEEOLFR��

-� FRVWL�GLUHWWDPHQWH�OHJDWL�DOOD�UHDOL]]D]LRQH�GL�VHUYL]L�GL�EDVH��
UHDOL]]D]LRQH�GHJOL�HGLILFL�H�GHJOL�LPSLDQWL�SUHYLVWL�GDO�SURJHWWR�GL�DWWXD]LRQH��
DQQHVVL�FRVWL�GL�UHDOL]]D]LRQH��LQVWDOOD]LRQH��VXSSRUWR�H�VYLOXSSR�SHU�OD�FRUUHWWD�UHDOL]]D]LRQH�
GHL�VHUYL]L�GL�EDVH�H�PHVVD�LQ�IXQ]LRQH�GHOOH�UHODWLYH�LQIUDVWUXWWXUH��D�FLz�VL�DJJLXQJRQR�
LQROWUH��D�WDOH�SURSRVLWR��L�FRVWL�SUHYLVWL�SHU�LO�FRPSHQVR�GL�OLEHUL�SURIHVVLRQLVWL�H�FRQVXOHQWL�
IRUWHPHQWH�OHJDWL�DO�SURJHWWR�H�DL�VHUYL]L���

-� QHO�FDVR�VSHFLILFR�GHOOD�UHDOL]]D]LRQH�GL�XQD�LQIUDVWUXWWXUD�QHFHVVDULD�SHU�IRUQLUH�XQ�
GHWHUPLQDWR�VHUYL]LR�GL�EDVH��
��FRVWL�SHU�OD�VLFXUH]]D�'�/JV�������
��FRVWL�WHFQLFL�
��VSHVH�JHQHUDOL�H�LPSUHYLVWH�

6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�VSHVH�DPPHVVH��
�

,Q�OLQHD�GL�PDVVLPD�VRQR�FRQVLGHUDWL�DPPLVVLELOL�TXHL�SURJHWWL�FKH�VRGGLVIDQR�OH�VHJXHQWL�FRQGL]LRQL��
-� QHO�FDVR�GL�EHQHILFLDUL�SULYDWL��VLDQR�FRQVLGHUDWL�GDOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH��DWWUDYHUVR�

GLFKLDUD]LRQH�VFULWWD�R�GHOLEHUD��LQWHUYHQWL�GL�LQWHUHVVH�SXEEOLFR��
-� LQ�FDVR�GL�RSHUH�HGLOL]LH�OD�GRPDQGD�GRYUj�HVVHUH�FRUUHGDWD�GHO�SURJHWWR�HVHFXWLYR�GHOOH�RSHUH�

GD�UHDOL]]DUH�DSSURYDWR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHOOD�*LXQWD�FRPXQDOH�FRPSUHQVRULDOH�
RSSXUH�GDO�RUJDQR�FRPSHWHQWH�GHO�ULFKLHGHQWH��

-� LQYHVWLPHQWL�ILQDOL]]DWL�DO�VRVWHJQR�GHOOD�SUHVHQWH�VRWWRPLVXUD�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�
L�UHODWLYL�LQWHUYHQWL�VRQR�HIIHWWXDWL�LQ�ULVSRQGHQ]D�FRQ�L�SLDQL�SHU�OR�VYLOXSSR�GHL�FRPXQL�H�GHL�
YLOODJJL�VXO�WHUULWRULR�UXUDOH�H�GHL�ORUR�VHUYL]L�GL�EDVH��VHPSUH�FKH�WDOL�SLDQL�HVLVWDQR��
FRQIRUPHPHQWH�D�RJQL�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�LQ�PDWHULD��
,Q�TXHVWR�FDVR�JOL�LQYHVWLPHQWL�SUHYLVWL�QRQ�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�SUHYLVWL�QHL�SLDQL�
VRSUD�FLWDWL�SHU�OR�VYLOXSSR�GHL�FRPXQL��SHUz�VSHWWD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�GDUH�
FRQIHUPD�FKH�O¶LQWHUYHQWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�L�VXGGHWWL�SLDQL�DWWUDYHUVR�ULVSHWWLYD�
GHOLEHUD�FHUWLILFD]LRQH��

'HILQL]LRQH�GL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
*OL�DLXWL�SUHYLVWL�QHOO¶DPELWR�GHOOD�SUHVHQWH�VRWWRPLVXUD�����ULJXDUGDQR�LQYHVWLPHQWL�FRQ�FRVWL�LQIHULRUL�
D���������¼��L�FXL�HIIHWWL�ULFDGRQR�VXOOD�SRSROD]LRQH�GHL�FRPXQL�UXUDOL�GL�PRQWDJQD�GHOOD�SURYLQFLD��

/D�VRWWRPLVXUD�����VL�ULIHULVFH�D�LQYHVWLPHQWL�LQ�VHUYL]L�GL�EDVH�FKH�PLUDQR�VRSUDWWXWWR�DOOD�
SRSROD]LRQH�ORFDOH�FRPH�JUXSSR�GHVWLQDWDULR�HG�LQ�FDVR�GL�LQIUDVWUXWWXUH�HG�DUUHGDPHQWL�FKH�VLDQR�
HVFOXVLYDPHQWH�UHDOL]]DWL�DOO�LQWHUQR�GHO�WHUULWRULR�/($'(5��
�



/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�LQWHUFRPXQDOH�GHO�SURJHWWR�R�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� *UDGR�GL�QRYLWj�LQ�ULIHULPHQWR�DO�PLJOLRUDPHQWR�GL�XQ�VHUYL]LR�R�OD�FUHD]LRQH�GL�XQ�QXRYR�

VHUYL]LR�R�XQ�LQIUDVWUXWWXUD�H�OD�VXD�GHVWLQD]LRQH�G�XVR��
��� *UDGR�GL�SDUWHFLSD]LRQH�GLUHWWD�GHOOD�FRPXQLWj�ORFDOH�R�GHO�ULVSHWWLYR�JUXSSR�GHVWLQDWDULR�

QHOOD�IDVH�GL�SLDQLILFD]LRQH�H�R�UHDOL]]D]LRQH��
�

0DVVLPDOL�G¶LQWHQVLWj�GHJOL�DLXWL�SUHYLVWL��
6RQR�SUHYLVWL�DLXWL�SDUL�DOO¶����FDOFRODWL�VXOOD�VSHVD�DPPHVVD��,O�UHVWDQWH�����VDUj�FRSHUWR�GD�DOWUL�
HQWL�SXEEOLFL�VHFRQGR�OH�ULVSHWWLYH�QRUPH�FRQWDELOL�H�DPPLQLVWUDWLYH��
6SHVH�WHFQLFKH�VRQR�DPPLVVLELOL�SDUL�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL��
6SHVH�LPSUHYLVWH�VRQR�DPPLVVLELOL�ILQR�D�PDVVLPR�GHO����GHL�FRVWL�GHOO¶LQYHVWLPHQWR�DPPHVVL���

2YH�SHUWLQHQWH��TXDOVLDVL�DLXWR�FRQFHVVR�LQ�IRU]D�GHOOD�SUHVHQWH�PLVXUD�q�FRQIRUPH�DO�5HJRODPHQWR�
GH�PLQLPLV��&(��Q�������������
�

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

 

3HU�LO�SDJDPHQWR�GL�XQ�DQWLFLSR�SDUL�D�PDVVLPR�LO�����GHO�FRQWULEXWR�DSSURYDWR�q�QHFHVVDULR�LO�
YHUVDPHQWR�GL�XQD�FDX]LRQH�EDQFDULD�R�GL�DOWUL�GHSRVLWL�FDX]LRQDOL�HTXLSROOHQWL�SDUL�D�ROWUH�LO������
GHOO¶LPSRUWR�GHOO¶DQWLFLSR��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�UHJRODPHQWR��8(��1�������������VRQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�
SHU�YLD�H�LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�JLj�DWWXDWH��3HU�XQD�OLTXLGD]LRQH�q�QHFHVVDULR�SUHVHQWDUH�
XQ¶LVWDQ]D�GL�OLTXLGD]LRQH�FRUUHGDWD�GHOOH�UHODWLYH�IDWWXUH�VDOGDWH��

3HU�JOL�HQWL�SXEEOLFL�QRQ�q�QHFHVVDULR�LO�YHUVDPHQWR�GL�DOFXQD�FDX]LRQH�EDQFDULD�R�GL�DOWUL�GHSRVLWL�
FDX]LRQDOL�HTXLSROOHQWL��4XHVWR�WLSR�GL�JDUDQ]LD�q�VRVWLWXLWD�GD�XQD�GHOLEHUD�DWWR�DYHQWH�IRU]D�JLXULGLFD�
HPHVVR�GD�SDUWH�GHOO¶RUJDQR�DPPLQLVWUDWLYR�FRPSHWHQWH��
�

,�EHQHILFLDUL�GHJOL�DLXWL�SUHYLVWL�GDOOD�SUHVHQWH�VRWWRPLVXUD�GHYRQR�LPSHJQDUVL�D�QRQ�GLVWRJOLHUH�
O¶RJJHWWR�GHO�ILQDQ]LDPHQWR�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR��SHU�DOPHQR����DQQL�D�SDUWLUH�GDOOD�GDWD�
GHO�SDJDPHQWR�ILQDOH�GHJOL�DLXWL�SHU�JOL�LQYHVWLPHQWL�HGLOL��LQ�FDVR�GL�ILQDQ]LDPHQWL�DG�DWWUH]]DWXUH��
O¶REEOLJR�D�QRQ�GLVWRJOLHUH�O¶RJJHWWR�GL�ILQDQ]LDPHQWR�GDOOD�SUHYLVWD�GHVWLQD]LRQH�G¶XVR�q�YDOLGR�SHU���
DQQL��

7XWWL�L�FRVWL�H�OH�VSHVH�VL�IRQGDQR�VX�UHODWLYH�LQGDJLQL�GL�PHUFDWR�H�RIIHUWH�GHWWDJOLDWH��/H�SXEEOLFKH�
DPPLQLVWUD]LRQL�VL�LPSHJQDQR�LQIDWWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�OHJJL�LQ�PDWHULD�GL�DSSDOWL��0DOJUDGR�
RJQL�DOWUD�QRUPD�FKH�GLVSRQJD�GLYHUVDPHQWH��RJQL�VSHVD�GHYH�HVVHUH�DFFRPSDJQDWD�GD�DOPHQR���
RIIHUWH�SUHYHQWLYL�R��LQ�DOWHUQDWLYD��GD�XQ�GRFXPHQWR�QHO�TXDOH�VL�GLFKLDUD�O¶LPSRVVLELOLWj�D�LQGLYLGXDUH�
DOWUH�LPSUHVH�FRQFRUUHQWL��FKH�SRVVDQR�IRUQLUH�LO�EHQH�R�LO�VHUYL]LR�RJJHWWR�GL�ILQDQ]LDPHQWR��

�

�

�
�



�



0�����±�6RVWHJQR�D�LQYHVWLPHQWL�GL�IUXL]LRQH�SXEEOLFD�QHOOH�LQIUDVWUXWWXUH�ULFUHDWLYH��QHOO¶LQIRUPD]LRQH�
WXULVWLFD�H�QHOOH�LQIUDVWUXWWXUH�WXULVWLFKH�VX�SLFFROD�VFDOD�

�

$UWLFROR�����SDUDJUDIR����OHWWHUD��H��GHO�5HJRODPHQWR�8(�GHO�&RQVLJOLR�Q������������

�

Obiettivi della sottomisura 

3HU�OH�DUHH�UXUDOL��LO�WXULVPR�UDSSUHVHQWD�XQ�IDWWRUH�HFRQRPLFR�HVVHQ]LDOH��FRQWULEXHQGR�LQ�PLVXUD�
VRVWDQ]LDOH�DOOD�FUHD]LRQH�GL�SRVWL�GL�ODYRUR�QHO�VHWWRUH�WHU]LDULR��,Q�WDO�VHQVR��VL�UHQGH�QHFHVVDULR�XQ�
VRVWHJQR�DOOR�VYLOXSSR�WXULVWLFR�QHOO¶DUHD�UXUDOH�H�DOSLQD��VLD�FRQ�SLFFROL�LQYHVWLPHQWL�FKH�FRQ�PLVXUH�
VRIW��VXO�YHUVDQWH�GHOO¶RIIHUWD��,Q�TXHVWR�PRGR��OH�SURVSHWWLYH�GL�VYLOXSSR�WXULVWLFR�SRVVRQR�HVVHUH�
PLJOLRUDWH��LQFUHPHQWDQGR�O¶RFFXSD]LRQH�H�OD�FUHD]LRQH�GL�YDORUH�DJJLXQWR�QHO�WXULVPR�GHOOH�DUHH�
UXUDOL��

&RQ�OD�VRWWRPLVXUD�����YLHQH�SHUVHJXLWR�O¶RELHWWLYR�GL�YDORUL]]DUH�O¶DUHD�DOSLQD�H�PHWWHUH�LQ�ULVDOWR�OD�
GHFLVLYD�LPSRUWDQ]D�SHU�LO�WXULVPR�H�OH�DWWLYLWj�ULFUHDWLYH��

,O�SDWULPRQLR�ERVFKLYR��LQVLHPH�DJOL�DOSHJJL��UDSSUHVHQWD�XQ�DPELHQWH�YLWDOH�SULYLOHJLDWR��VHPSUH�SL��
IUHTXHQWHPHQWH�XWLOL]]DWR�GDJOL�DELWDQWL�H�GDJOL�RVSLWL�SHU�LO�UHOD[�H�O¶DWWLYLWj�VSRUWLYD�QHO�WHPSR�OLEHUR��

 

)%��� &RQVHUYD]LRQH�GHO�SDHVDJJLR�QDWXUDOH�H�FXOWXUDOH�XQLFR�H�O
RULJLQDOLWj�H�XQD�
PLJOLRUH�YDORUL]]D]LRQH�GHOOH�SRWHQ]LDOLWj�FXOWXUDOL�H�VWRULFKH�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� /
HVSDQVLRQH�GHOOH�LQIUDVWUXWWXUH�SHU�IRUPH�GL�WXULVPR�LQYHUQDOH�DOWHUQDWLYR�
)%���� 3URPR]LRQH� GL� HOHPHQWL� HGLOL]L� WLSLFL� H� SHU� OD� FRQVHUYD]LRQH� GL� SDUWLFRODULWj�

GHOOD�FXOWXUD�HGLOL]LD�H�SDHVDJJLVWLFD�
)%���� /D� VHQVLELOL]]D]LRQH� SHU� L� PRQXPHQWL� QDWXUDOL� H� FXOWXUDOL� HVLVWHQWL� H� SHU� OH�

LVWLWX]LRQL�H�LQL]LDWLYH�FKH�UDSSUHVHQWDQR�L�F�G��863�GHOO
DUHD�
 

/D�VRWWRPLVXUD�IRUQLVFH�XQ�FRQWULEXWR�DO�VHWWRUH�SULRULWDULR���±�6XSSRUWR�DOO¶LQFOXVLRQH�VRFLDOH��DOOD�
ORWWD�DOOD�SRYHUWj�H�DOOR�VYLOXSSR�HFRQRPLFR�QHOOH�DUHH�UXUDOL��DPELWR�IRQGDPHQWDOH���$�±�
$JHYROD]LRQH�GHOOD�GLYHUVLILFD]LRQH��IRQGD]LRQH�H�VYLOXSSR�GL�SLFFROH�LPSUHVH�H�FUHD]LRQH�GL�SRVWL�GL�
ODYRUR��DPELWR�IRQGDPHQWDOH��%�±�6XSSRUWR�DOOR�VYLOXSSR�ORFDOH�QHOOH�DUHH�UXUDOL��

�

&RQWULEXWR�DOO¶RELHWWLYR�WHPDWLFR�GHOOD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH���

��7XULVPR�VRVWHQLELOH�
�

/¶DVSHWWR�LQQRYDWLYR�q�ULFRQGXFLELOH�DO�FROOHJDPHQWR�GHOOD�VRWWRPLVXUD�����FRQ�OD�SULRULWj����LQFOXVLRQH�
VRFLDOH��ORWWD�DOOD�SRYHUWj�H�VYLOXSSR�HFRQRPLFR�QHOOH�DUHH�UXUDOL���SXQWDQGR�VX�XQ¶LQQRYD]LRQH�GL�
TXDOLWj�D�IDYRUH�GHOOD�SRSROD]LRQH�ORFDOH��,Q�TXHVWR�PRGR��O¶RIIHUWD�WXULVWLFD�SXz�HVVHUH�DPSOLDWD�H�
O¶HFRQRPLD�ORFDOH�VXSSRUWDWD�QHOOH�]RQH�SHULIHULFKH�GHOO¶DUHD�PRQWDQD���

�

7LSRORJLD�GHOOH�RSHUD]LRQL�SUHYLVWH��VL�WUDWWD�GL�LQYHVWLPHQWL�PDWHULDOL�GL�WLSR�LVWLWX]LRQDOH�H�GL�JHQHUDOH�
LQWHUHVVH�SXEEOLFR��YROWL�DOOD�UHDOL]]D]LRQH��DO�ULQQRYDPHQWR��DO�PLJOLRUDPHQWR��DO�UHFXSHUR�H�



DOO¶DPSOLDPHQWR�GL�LQIUDVWUXWWXUH�LQ�DJULFROWXUD��VLOYLFROWXUD�H�DOSLFROWXUD��IXQ]LRQDOL�DO�WXULVPR�H�DOOH�
DWWLYLWj�ULFUHDWLYH��QRQFKp�G¶LQWHUHVVH�WXULVWLFR��

1HJOL�LQWHUYHQWL�SUHYLVWL�VL�GLVWLQJXH�WUD�ODYRUL�FKH�VDUDQQR�HVHJXLWL�LQ�DPPLQLVWUD]LRQH�GLUHWWD�GDOOD�
5LSDUWL]LRQH�)RUHVWH��H�ODYRUL�FKH�VDUDQQR�HVHJXLWL�GD�DOWUL�EHQHILFLDUL��

1HOO¶DPELWR�GHJOL�LQWHUYHQWL�VL�GLVWLQJXH�WUD�PLVXUH�VWDQGDUG�R�VSHFLDOL��/H�PLVXUH�VWDQGDUG�
FRQFHUQRQR�SUHYDOHQWHPHQWH�OD�PDQXWHQ]LRQH�VWUDRUGLQDULD�H�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�
HVLVWHQWH��YHQJRQR�LPSOHPHQWDWH�FRPH�GD�GLVSRVL]LRQL�GHO�365��VRWWRPLVXUD������H�WXWWDYLD�
ILQDQ]LDWH�FRQ�LO�EXGJHW�SUHYLVWR�GDOOD�66/��/H�PLVXUH�VSHFLDOL��LQYHFH��ULJXDUGDQR�L�SHUFRUVL�WHPDWLFL��
QDWXUDOLVWLFL��FXOWXUDOL�H�VWRULFL�QRQFKp�LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�
SXEEOLFKH�H�YHQJRQR�LPSOHPHQWDWH�H�RUJDQL]]DWH�FRPH�GD�SUHVHQWH�GHVFUL]LRQH��

/H�PLVXUH�VWDQGDUG�VDUDQQR�HVHJXLWH�GDOOD�5LSDUWL]LRQH�)RUHVWH��OH�PLVXUH�VSHFLDOL�LQYHFH�VDUDQQR�
HVHJXLWH�GDL�UHODWLYL�EHQHILFLDUL�LQ�ULVSHWWR�GHOOD�QRUPDWLYD�GHJOL�DSSDOWL��

,�SURJHWWL�FRQFHSLWL�GDOOD�PLVXUD�VL�ULIHULVFRQR�DOO¶DUW������FRPPD����OHWWHUD�H��GHO�5HJRODPHQWR��8(��
GHO�&RQVLJOLR�Q�������������

*OL�LQYHVWLPHQWL�SUHYLVWL�VRQR�FROOHJDWL�XQLFDPHQWH�D�LQIUDVWUXWWXUH�WXULVWLFKH��

1DWXUD�GHO�VRVWHJQR�

/¶LQFDULFR�LQ�+RXVH�GHL�VHUYL]L�WHFQLFL�GHOOD�5LSDUWL]LRQH�)RUHVWH�q�JLXVWLILFDWR�GDL�YLQFROL�SUHYLVWL�
GDOO¶RUGLQDPHQWR�IRUHVWDOH�SURYLQFLDOH��FRQ�FXL�O¶(QWH�SXEEOLFR�q�FKLDPDWR�DG�XQ�FRQWUROOR�H�DG�XQD�
JHVWLRQH�ULJRURVL�GHOOH�VXSHUILFL�IRUHVWDOL�HG�DOSLFROH��

1HOO¶HVHFX]LRQH�GHOOD�PLVXUD�JOL�LPSDWWL�QHJDWLYL�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�H�SDHVDJJLVWLFR�DOOH�
IRUHVWH�GHYRQR�HVVHUH�HYLWDWL��FLz�SXz�HVVHUH�JDUDQWLWR�HVFOXVLYDPHQWH�GDOOD�SUHVHQ]D�GL�SHUVRQDOH�
WHFQLFR��TXDOLILFDWR�H�FRQ�VSHFLILFKH�FRPSHWHQ]H��GHOOH�VWUXWWXUH�WHFQLFKH�SURYLQFLDOL��&Lz�FRQVHQWH�GL�
RWWHQHUH�OD�PLJOLRUH�TXDOLWj�GHOOH�RSHUH�RWWLPL]]DQGR��VRSUDWWXWWR�QHOOH�]RQH�SL��VHQVLELOL��JOL�HIIHWWL�
DPELHQWDOL�FRQ�XQ�FRQWHQLPHQWR�GHJOL�LPSDWWL�QHJDWLYL�OHJDWL�DOO¶HVHFX]LRQH�GHL�ODYRUL��

,QROWUH�HVLVWRQR�PRWLYD]LRQL�GL�WLSR�HFRQRPLFR��q�LQ�YLJRUH�XQR�VSHFLILFR�SUH]]LDULR�SURYLQFLDOH��
DSSURYDWR�DQQXDOPHQWH�GD�SDUWH�GHOOD�&RPPLVVLRQH�7HFQLFD��DUWLFROL���H���GHOOD�/HJJH�SURYLQFLDOH�Q��
���GHO����QRYHPEUH��������,Q�HVVR��L�SUH]]L�VWDELOLWL�ULVXOWDQR�LQIHULRUL�DL�FRUULVSRQGHQWL�SUH]]L�GL�
PHUFDWR�LQ�TXDQWR�OH�DWWLYLWj�VYROWH�GDOO¶$PPLQLVWUD]LRQH�SURYLQFLDOH�QRQ�SUHYHGRQR�DOFXQ�PDUJLQH�GL�
SURILWWR�G¶LPSUHVD��6L�WUDWWD�TXLQGL�GL�ODYRUL�FKH�SRVVRQR�HVVHUH�UHDOL]]DWL�DO�PLJOLRU�SUH]]R�SRVVLELOH�
VXO�PHUFDWR��

/¶RIIHUWD�IRUQLWD�GDOOH�VWUXWWXUH�LQ�KRXVH�GHOO¶$PPLQLVWUD]LRQH�SURYLQFLDOH�JDUDQWLVFH�LQ�FRQFOXVLRQH�LQ�
WHUPLQL�GL�TXDOLWj��SURILOL�SURIHVVLRQDOL�H�FRVWL�LO�UDJJLXQJLPHQWR�GHOOH�PLJOLRUL�RIIHUWH�GLVSRQLELOL�VXO�
PHUFDWR���

�

0LVXUH�VWDQGDUG��3URYLQFLD�$XWRQRPD�GL�%RO]DQR�±�5LSDUWL]LRQH�)RUHVWH�SHU�L�ODYRUL�LQ�
DPPLQLVWUD]LRQH�GLUHWWD�

0LVXUH�VSHFLDOL��&RPXQL��&RPXQLWj�&RPSUHQVRULDOL�H�$PPLQLVWUD]LRQH�GHL�EHQL�GL�XVR�FLYLFR��
2UJDQL]]D]LRQL�WXULVWLFKH�

�

'HVFUL]LRQH�GHL�SURJHWWL�DPPHVVL��

0LVXUH�VWDQGDUG�

� SURJHWWL�SHU�LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�WXULVWLFKH�GL�JHQHUDOH�
LQWHUHVVH�SXEEOLFR�FKH�FRPSDLRQR�QHOOD�EDQFD�GDWL�SURYLQFLDOH��

� PLVXUH�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�GL�VHQWLHUL�GL�FROOHJDPHQWR�WUD�OH�D]LHQGH�
DJULFROH�H�OH�DUHH�DELWDWH��

� PLVXUH�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�GL�VHQWLHUL�SHU�ERVFKL�H�DOSHJJL��
� PLVXUH�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�GL�VHQWLHUL��YLH��WUDWWH�FKLXVH�DO�WUDIILFR��SXQWL�

SDQRUDPLFL�H�DUHH�GL�VRVWD��

7UD�TXHVWH�PLVXUH�VRQR�DQQRYHUDELOL�DQFKH�L�VHQWLHUL�FDUUDELOL�H�L�VHQWLHUL�OXQJR�OH�URJJH�FKH�
FRVWLWXLVFRQR�XQ¶LPSRUWDQWH�DWWUDWWLYD�TXDOL�LQIUDVWUXWWXUH�WXULVWLFKH��



1RQ�YHQJRQR�UHDOL]]DWL�H�ILQDQ]LDWL�QXRYL�VHQWLHUL��IDWWD�HFFH]LRQH�SHU�TXHOOL�FKH��DOOD�OXFH�GL�XQ�
DSSURFFLR�WHUULWRULDOH��VRQR�RULHQWDWL�DO�SHUVHJXLPHQWR�GL�VYDULDWL�RELHWWLYL�VLQHUJLFL�H�FKH�GHYRQR�
HVVHUH�FRQIRUPHPHQWH�GHVFULWWL�QHOOD�UHOD]LRQH�WHFQLFD�GHO�SURJHWWR��

� $FTXLVWR�H�LQVWDOOD]LRQH�GL�VHJQDOHWLFD�H�SDQQHOOL�LQIRUPDWLYL�D�VFRSR�WXULVWLFR��
� ,QYHVWLPHQWL�HGLOL��FRVu�FRPH�VSHVH�WHFQLFKH�SHU�O¶LQVWDOOD]LRQH��LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�

LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�SXEEOLFKH��DG�HVHPSLR�DOSHJJL��DUHH�ULFUHDWLYH�GL�SURVVLPLWj��
IXQ]LRQDOL�DOOR�VIUXWWDPHQWR�WXULVWLFR�H�DO�UHFXSHUR��

0LVXUH�VSHFLDOL�

-� &RVWUX]LRQH�GL�SHUFRUVL�WHPDWLFL��QDWXUDOLVWLFL��FXOWXUDOL�H�VWRULFL�
-� $FTXLVWR�H�LQVWDOOD]LRQH�GL�VHJQDOHWLFD�H�SDQQHOOL�LQIRUPDWLYL�D�VFRSR�WXULVWLFR��
-� ,QYHVWLPHQWL�HGLOL��FRVu�FRPH�VSHVH�WHFQLFKH�SHU�O¶LQVWDOOD]LRQH��LO�ULQQRYR��LO�PLJOLRUDPHQWR�H�

LO�ULSULVWLQR�GL�LQIUDVWUXWWXUH�SXEEOLFKH��DG�HVHPSLR�DOSHJJL��SXQWL�LQIRUPDWLYL��DUHH�ULFUHDWLYH�GL�
SURVVLPLWj��IXQ]LRQDOL�DOOR�VIUXWWDPHQWR�WXULVWLFR�H�DO�UHFXSHUR��

�

/¶LQIUDVWUXWWXUD�ILQDQ]LDWD�GHYH�HVVHUH�GL�SURSULHWj�SXEEOLFD�R��QHO�FDVR�GL�SURSULHWj�SULYDWD��GHYH�
HVVHUQH�SURYDWR�O¶XWLOL]]R�FROOHWWLYR��LO�WXWWR�GLVFLSOLQDWR�FRQ�XQ�GLULWWR�GL�XVR���

,�FRVWL�SHU�O¶LPSOHPHQWD]LRQH�GHO�SURJHWWR�DSSURYDWR�ULJXDUGDQR�HVFOXVLYDPHQWH�OH�VSHVH�SHU�L�ODYRUL�
SUHYLVWL��VSHVH�SHU�O¶DFTXLVWR�GHO�PDWHULDOH�H�LO�QROHJJLR�GL�PDFFKLQDUL�FRQ�R�VHQ]D�SHUVRQDOH��VSHVH�
SHU�LO�ODYRUR�PDQXDOH���SHU�OD�SURJHWWD]LRQH�H�OD�GLUH]LRQH�GHL�ODYRUL��ODGGRYH�TXHVWL�VXVVLVWRQR�
HIIHWWLYDPHQWH��LQ�SDUWLFRODUH�SHU�JOL�HQWL�SXEEOLFL�ORFDOL�H�L�SURPRWRUL�SULYDWL�G¶LQWHUHVVH�SXEEOLFR���

'HILQL]LRQH�GL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��

/H�VRYYHQ]LRQL�SUHYLVWH�DL�VHQVL�GHOOD�SUHVHQWH�VRWWRPLVXUD�����VL�ULIHULVFRQR�D�LQYHVWLPHQWL�LQ�
LQIUDVWUXWWXUH�FRQ�FRVWL�LQIHULRUL�DL���������¼��L�FXL�HIIHWWL�VL�ULSHUFXRWRQR�VXOOD�SRSROD]LRQH�GHL�FRPXQL�
PRQWDQL�UXUDOL�GHOOD�3URYLQFLD��/D�VRWWRPLVXUD�����VL�ULIHULVFH�VROR�D�LQYHVWLPHQWL�UHDOL]]DWL�
HVFOXVLYDPHQWH�QHO�WHUULWRULR�/($'(5��

0LVXUH�VSHFLDOL��

*OL�LQYHVWLPHQWL�ILQDOL]]DWL�DO�VRVWHJQR�GHOOD�SUHVHQWH�VRWWRPLVXUD�VRQR�SUHVL�LQ�FRQVLGHUD]LRQH�VH�L�
UHODWLYL�LQWHUYHQWL�VRQR�HIIHWWXDWL�LQ�ULVSRQGHQ]D�FRQ�L�SLDQL�SHU�OR�VYLOXSSR�GHL�FRPXQL�H�GHL�YLOODJJL�VXO�
WHUULWRULR�UXUDOH�H�GHL�ORUR�VHUYL]L�GL�EDVH��VHPSUH�FKH�WDOL�SLDQL�HVLVWDQR��FRQIRUPHPHQWH�D�RJQL�
VWUDWHJLD�GL�VYLOXSSR�ORFDOH�LQ�PDWHULD��

,Q�TXHVWR�FDVR�JOL�LQYHVWLPHQWL�SUHYLVWL�QRQ�GHYRQR�QHFHVVDULDPHQWH�HVVHUH�SUHYLVWL�QHL�SLDQL�VRSUD�
FLWDWL�SHU�OR�VYLOXSSR�GHL�FRPXQL��SHUz�VSHWWD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�GDUH�FRQIHUPD�FKH�
O¶LQWHUYHQWR�QRQ�VLD�LQ�FRQWUDVWR�FRQ�L�VXGGHWWL�SLDQL��

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH���
��� ,PSDWWR�LQWHUFRPXQDOH�GHO�SURJHWWR��
��� &RQWULEXWR�SHU�O¶RWWLPL]]D]LRQH�GHOOD�UHWH�ORFDOH�GHL�VHQWLHUL��
��� )UXLELOLWj�GHOO¶LQIUDVWUXWWXUD�SHU�GLYHUVL�JUXSSL�WDUJHW��

 

6RQR�SUHYLVWL�HVFOXVLYDPHQWH�FRQWULEXWL�SXEEOLFL�LQ�FRQWR�FDSLWDOH��FDOFRODWL�LQ�SHUFHQWXDOH�VXL�FRVWL�
WRWDOL�GHOOH�RSHUD]LRQL�DPPHVVH��



/D�SHUFHQWXDOH�GL�FRQWULEXWR�DPPRQWD�ILQR�DOO¶����GHL�FRVWL�ULFRQRVFLXWL��

,�UHVWDQWL�FRVWL�YHQJRQR�FRSHUWL�GDL�EHQHILFLDUL��VXOOD�VFRUWD�GHOOH�UHODWLYH�GLVSRVL]LRQL�FRQWDELOL�H�
DPPLQLVWUDWLYH��DQFKH�LQ�IRUPD�GL�SUHVWD]LRQL�SURSULH��

3HU�OH�PLVXUH�VWDQGDUG�OH�VSHVH�WHFQLFKH�VRQR�ULFRQRVFLXWH�ILQR�DO�PDVVLPR�GHO�����GHOOH�VSHVH�
DPPHVVH��

3HU�OH�PLVXUH�VSHFLDOL�OH�VSHVH�WHFQLFKH�VRQR�ULFRQRVFLXWL�ILQR�DO����H�VSHVH�QRQ�SUHYLVWH�ILQR�DO����
GHOOH�VSHVH�DPPHVVH��

,YD�DPPHVVD��VH�QRQ�GHWUDLELOH��

2YH�SHUWLQHQWH�LO�FRQWULEXWR�q�VRJJHWWR�DOO¶DSSOLFD]LRQH�GHO�UHJLPH�GH�PLQLPLV�GL�FXL�DO�5HJRODPHQWR�
8(������������

�

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

 

,O�YHUVDPHQWR�GL�XQ�DQWLFLSR�SDUL�DO�����PDVVLPR�GHO�FRQWULEXWR�DPPHVVR�q�VXERUGLQDWR�DOOD�
FRVWLWX]LRQH�GL�XQD�JDUDQ]LD�EDQFDULD�R�GL�XQD�JDUDQ]LD�HTXLYDOHQWH��FRUULVSRQGHQWH�DO������
GHOO¶LPSRUWR�DQWLFLSDWR��

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�5HJRODPHQWR�8(�Q�������������q�SUHYLVWR�XQ�ULPERUVR�SDU]LDOH�LQ�
YLUW��H�LQ�UDSSRUWR�DJOL�LQWHUYHQWL�JLj�VYROWL��GLHWUR�SUHVHQWD]LRQH�GL�UHODWLYD�GRPDQGD�FKH�DFFOXGD�OH�
IDWWXUH�VDOGDWH��

3HU�JOL�HQWL�SXEEOLFL�QRQ�q�QHFHVVDULR�HVLELUH�JDUDQ]LD�EDQFDULD�R�SUHVWD]LRQL�GL�JDUDQ]LD�GL�SDUL�
YDORUH��VRVWLWXLELOL�GD�XQ�DWWR�GHOLEHUD�DYHQWH�YDOLGLWj�JLXULGLFD�GHOO¶RUJDQR�DPPLQLVWUDWLYR�OHJLWWLPR��

�

,�EHQHILFLDUL�GHL�FRQWULEXWL��DL�VHQVL�GHO�SURYYHGLPHQWR��VL�GHYRQR�LPSHJQDUH�D�QRQ�PRGLILFDUH�OD�
GHVWLQD]LRQH�GHO�SURJHWWR�ILQDQ]LDWR�SHU�DOPHQR����DQQL�GDOOD�FRUUHVSRQVLRQH�GHOOD�VRPPD�ILQDOH�GHO�
FRQWULEXWR�SHU�JOL�LQYHVWLPHQWL��

�

�

�

�



0���±�&RRSHUD]LRQH��DUWLFROR����±�UHJRODPHQWR�8(������������

 

0�����±�6RVWHJQR�D�SURJHWWL�SLORWD�H�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH��

 

$UWLFROR�����FRPPD����OHWWHUD�D��H�E��GHO�UHJRODPHQWR��8(��1������������GHO�3DUODPHQWR�(XURSHR�H�
GHO�&RQVLJOLR��

�

/¶DUHD�UXUDOH�q�VSHVVR�RJJHWWR�GL�IUDPPHQWD]LRQH�JHRJUDILFD�HG�HFRQRPLFD��3DHVL�H�IUD]LRQL�VL�
WURYDQR�D�GLVWDQ]H�QRWHYROL�GDL�FHQWUL�FLWWDGLQL�H�TXHVWR�LQGXFH�FROOHJDPHQWL�FRPXQLFDWLYL�H�GL�
DSSURYYLJLRQDPHQWR�SL��OXQJKL�H�FRVWRVL���

*OL�DWWRUL��DJUL�HFRQRPLFL�VSHVVR�VRQR�D]LHQGH�VLQJROH�R�SLFFROH�UHDOWj�LPSUHQGLWRULDOL��FKH�YDQWDQR�
XQD�FDSDFLWj�FRQFRUUHQ]LDOH�VRWWR�OH�DVSHWWDWLYH�QHFHVVDULH���

8Q�RELHWWLYR�SULQFLSDOH�TXLQGL�SHU�PDQWHQHUH�LQWHJUD�OD�TXDOLWj�GHOOD�YLWD�H�O¶RFFXSD]LRQH�QHOO¶DUHD�
UXUDOH�q�O¶DXPHQWR�GHOOD�FRQFRUUHQ]LDOLWj�GHJOL�DWWRUL�HFRQRPLFL�ORFDOL��4XHVWR�RELHWWLYR�SXz�HVVHUH�
UDJJLXQWR�FRQ�O¶DXPHQWR�GHOOD�FDSDFLWj�FRQFRUUHQ]LDOH��QHFHVVDULH�SHU�HTXLOLEUDUH�JOL�DVSHWWL�QHJDWLYL�
GHOOD�SRVL]LRQH�SHULIHULFD��

$OO¶LQWHUQR�GL�TXHVWD�PLVXUD�YDQQR�GLVWLQWL�GXH�WLSL�GL�LQWHUYHQWR��

D��3URJHWWL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH�QHL�
VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH��

E��3URJHWWL�SLORWD��

�

)%��� )RUPD]LRQH�H�VXSSRUWR�SHU� UHQGHUH� OD� UHJLRQH�SL��DWWUDHQWH�SHU� L�JLRYDQL�FRPH�
OXRJR� GL� IRUPD]LRQH� H� GL� ODYRUR�� FRQVXOHQ]D� VHUYL]L� D� VFHOWD� GL� FDUULHUD� H� GL�
VRVWHJQR�GXUDQWH�O
DOOHQDPHQWR��JHPHOODJJL���SURPXRYHQGR�LO�WHOHODYRUR�

)%��� &RRSHUD]LRQH� �� UHWL�GL�SLFFROH�H�PHGLH� LPSUHVH� LQ�SDUWLFRODUH�DQFKH�QHO�VHWWRUH�
GHOOH�VILGH�WHOHPDWLFKH�H�EXURFUDWLFKH��DG�HV��IDWWXUD]LRQH�HOHWWURQLFD���QRQFKp�GL�
FRQVXOHQ]D�SHU�OD�SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� 0LJOLRUDUH� OD� FRPSHWLWLYLWj� GHOOH� LPSUHVH� H� DXPHQWR� GHJOL� LQYHVWLPHQWL� ILVVL� H�
PRELOL�� 5D]LRQDOL]]D]LRQH� GHL� FRVWL� SHU� OD� FRQVHUYD]LRQH�� VPLVWDPHQWR��
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH� H� PLJOLRUDPHQWR� GHOOD� GLYHUVLILFD]LRQH� H� GHOOH� F�G�� ILOLHUH� FRUWH�
DWWUDYHUVR�OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�

)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL�
 

$UHD�WHPDWLFD��D��
/D�PLVXUD�FRQWULEXLVFH�D�SURPXRYHUH�OD�GLYHUVLILFD]LRQH��QRQFKq�LO�UDIIRU]DPHQWR�H�OR�VYLOXSSR�GHJOL�
RSHUDWRUL�HFRQRPLFL�DWWUDYHUVR�OD�FRRSHUD]LRQH��,QROWUH��JUD]LH�DO�VXR�FDUDWWHUH�LQQRYDWLYR��OD�PLVXUD�
FRQWULEXLVFH�D�PHWWHUH�LQ�VLFXUH]]D�HG�DPSOLDUH�OH�RSSRUWXQLWj�GL�ODYRUR�HVLVWHQWL��QRQFKq�DG�DUJLQDUH�
OD�IXJD�GL�FHUYHOOL�GDOOH�DUHH�SHULIHULFKH�VWUXWWXUDOPHQWH�GHEROL��
�
$UHD�WHPDWLFD��E��



/R� VYLOXSSR� ORFDOH� GHOOD� UHJLRQH� VL� DFFRPSDJQD� DOOD� SURPR]LRQH� GHOOD� FRRSHUD]LRQH� H� GHOOD�
FRHVLRQH��,QL]LDWLYH�FRQJLXQWH�GL�GLYHUVL�DWWRUL�ORFDOL�PLJOLRUDQR�LO�EHQHVVHUH�SXEEOLFR�H�OD�TXDOLWj�GHOOD�
YLWD�LQ�UHJLRQH��
�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

�

,O�SURYYHGLPHQWR�VL�SRQH�O
RELHWWLYR�GL�SURPXRYHUH�O
LQQRYD]LRQH�HFRQRPLFD��LQFHQWLYDQGR�OD�ULFHUFD�D�
OLYHOOR�ORFDOH�GL�VROX]LRQL�DOOH�VILGH�GL�FDUDWWHUH�WHFQLFR�H�PHWRGRORJLFR��(VVR�VL�EDVD�VX�SURJHWWL�SLORWD�
QHL�TXDOL�VL�HIIHWWXD�OD�VSHULPHQWD]LRQH�GL�QXRYL�PHWRGL�SURFHGXUDOL�H�SURGRWWL�LO�FXL�VYLOXSSR�HG�
LPSOHPHQWD]LRQH�ILQRUD�QRQ�VRQR�VWDWL�RVDWL�R�SURPRVVL�LQ�UHJLRQH��

7XWWL�L�SURJHWWL�GL�TXHVWD�PLVXUD�VRQR�SURJHWWDWL�HG�DWWXDWL�WHQHQGR�FRQWR�GHO�SL��DOWR�ULVSHWWR�SRVVLELOH�
SHU�O
DPELHQWH��1HOOD�PLVXUD�VL�Gj�SUHIHUHQ]D�D�QXRYL�SURFHVVL�H�PHWRGL�GL�SURGX]LRQH�FKH�SUHYHGRQR�
O¶DXPHQWDWR�XVR�GL�HQHUJLH�ULQQRYDELOL�H�FKH�VRVWHQJDQR�O¶HIILFLHQ]D�H�O
XVR�VRVWHQLELOH�GHOOH�ULVRUVH��

4XHVWR�RELHWWLYR�RUL]]RQWDOH�q�GD�FRQVLGHUDUVL�XQ�HOHPHQWR�HVVHQ]LDOH�QHOOD�SURJHWWD]LRQH�H�
QHOO¶LPSOHPHQWD]LRQH��/D�PLVXUD�SURPXRYH�L�SURJHWWL�FKH�YDQWDQR�HIIHWWL�FOLPDWLFL�QHXWUDOL�R�FKH�
FRQWULEXLVFRQR�SRVLWLYDPHQWH�DOOD�PLWLJD]LRQH�GHL�FDPELDPHQWL�FOLPDWLFL��

�

D�� 3URJHWWL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�
WHFQRORJLH�QHL�VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH��

*OL�DWWRUL�ORFDOL�GRYUHEEHUR�HVVHUH�VRVWHQXWL�QHO�UDIIRU]DUH�OD�PXWXD�FRRSHUD]LRQH�DO�ILQH�GL�PLJOLRUDUH�
O
LQQRYD]LRQH�GHL�SURGRWWL��SHU�HVHPSLR�QHO�SURFHVVR�GL�SURGX]LRQH��DWWUDYHUVR�O
XVR�GL�QXRYH�
WHFQRORJLH�H�SURFHVVL�SURGXWWLYL�R�DWWUDYHUVR�OR�VYLOXSSR�H�O
DGDWWDPHQWR�GL�WHFQRORJLH��GL�SURFHVVL�H�GL�
SURGRWWL�HVLVWHQWL�SHU�DIIURQWDUH�QXRYH�VILGH��,�SURJHWWL�GL�FRRSHUD]LRQH�VL�ULIHULVFRQR�DO�VHWWRUH�
DJURDOLPHQWDUH�H�IRUHVWDOH��/D�FRRSHUD]LRQH�FRQ�HQWL�RSHUDQWL�QHOO¶DPELWR�GHOOD�ULFHUFD�H�
GHOO¶LQQRYD]LRQH��VLD�D�OLYHOOR�ORFDOH�FKH�D�OLYHOOR�LQWHUQD]LRQDOH��q�FRQVLGHUDWD�XQ�RELHWWLYR�H�
FRVWLWXLVFH�XQ�HOHPHQWR�HVVHQ]LDOH�GL�TXHVWD�PLVXUD��6H�XQ�SURJHWWR�GL�FRRSHUD]LRQH�QRQ�SUHYHGH�LO�
FRLQYROJLPHQWR�GL�LVWLWXWL�GL�ULFHUFD��HVVR�GRYUj�JLXVWLILFDUH�WDOH�VFHOWD��OD�TXDOH�GRYUj�HVVHUH�
HVSUHVVDPHQWH�DSSURYDWD�GDO�*UXSSR�G¶$]LRQH�/RFDOH��6L�SRWUj�ULQXQFLDUH�DO�FRLQYROJLPHQWR�GL�XQ�
SDUWQHU�GHO�VHWWRUH�ULFHUFD�H�VYLOXSSR�VH�SHU�HVHPSLR�XQR�GHL�SDUWQHU�GLVSRQH�GL�XQ�VHWWRUH�LQWHUQR�GL�
ULFHUFD�H�VYLOXSSR���

-� UHDOL]]D]LRQH�GL�SURJHWWL�FKH�ULVSRQGDQR�DOOH�HVLJHQ]H�SUDWLFKH�LQ�WHUPLQL�GL�LQQRYD]LRQH�QHO�
VHWWRUH�GHOO
DJULFROWXUD�H�FKH�VRQR�LQ�JUDGR�GL�SHUFHSLUH�L�SUREOHPL�H�OH�RSSRUWXQLWj��QRQFKq�GL�
VYLOXSSDUH�VROX]LRQL�LQQRYDWLYH��

-� VYLOXSSDUH�H�VWXGLDUH�QXRYL�SURJHWWL�LQ�DUHH�DJULFROH�VSHFLILFKH��VSRVWDQGR�OD�FROWLYD]LRQH��OD�
URWD]LRQH�GHOOH�FROWXUH��OD�JHVWLRQH�GHO�VXROR��

-� SURJHWWL�GL�FRRSHUD]LRQH�SHU�VYLOXSSDUH��YDORUL]]DUH�H�VYLOXSSDUH�JHQHUL�DJURDOLPHQWDUL�ORFDOL��
-� LQWURGX]LRQH�GL�QXRYH�WHFQRORJLH�LQIRUPDWLFKH�SHU�OD�JHVWLRQH�HIILFLHQWH�GHL�GDWL�LQ�SURFHVVL�

SURGXWWLYL�DJULFROL�H�IRUHVWDOL��
-� SURJHWWL�GL�FRRSHUD]LRQH�SHU�O
LQWURGX]LRQH�GL�PHWRGL�GL�SURGX]LRQH�D�EDVVR�LPSDWWR�

DPELHQWDOH�H�D�ULVSDUPLR�GL�ULVRUVH��QRQFKp�GL�DOWUL�PHWRGL��

�

E�� 3URJHWWL�SLORWD��

1HOO
DPELWR�GHL�SURJHWWL�GL�FRRSHUD]LRQH�SRVVRQR�HVVHUH�VYLOXSSDWL��SLDQLILFDWL�H�UHDOL]]DWL�DQFKH�L�
FRVLGGHWWL�SURJHWWL�SLORWD��4XHVWL�XOWLPL�VRQR�SURJHWWL�WHVW�R�GL�SURYD��LQ�FXL�VL�FHUFD�GL�VRQGDUH�OH�
RSSRUWXQLWj�HG�L�ULVFKL��O
HFRQRPLFLWj��OH�SUHVWD]LRQL�WHFQLFKH�H�O
DFFHWWD]LRQH�VRFLDOH�GL�QXRYH�
WHFQRORJLH��PHWRGL�H�SURFHVVL�SULPD�GL�XQ�SRVVLELOH�ODQFLR�VXO�PHUFDWR��3HU�JDUDQWLUH�FKH�L�SURJHWWL�GL�
TXHVWD�FDWHJRULD�YDQWLQR�FRQWHQXWL�VXIILFLHQWL�H�SRVVDQR�HVVHUH�XQD�EDVH�SHU�SURFHVVL�GL�VWXGLR�H�GL�



RWWLPL]]D]LRQH��q�SUHYLVWD�FRPH�HOHPHQWR�REEOLJDWRULR�XQD�YDOXWD]LRQH�GHO�SURJHWWR�IRUQLWD�GDO�
UHVSRQVDELOH�GL�SURJHWWR��

9D�QRWDWR�FKH�L�SURJHWWL�SLORWD�QRQ�GHYRQR�OLPLWDUVL�DO�VHWWRUH�IRUHVWDOH��DJULFROR�R�DOLPHQWDUH�PD�
SRVVRQR�ULJXDUGDUH�HG�LQFOXGHUH�WXWWL�JOL�DUJRPHQWL�FKH�VXSSRUWDQR�OR�VYLOXSSR�VRVWHQLELOH�GHO�
WHUULWRULR�UXUDOH�H�GHOOD�SRSROD]LRQH�ORFDOH��WHQHQGR�FRQWR�GHJOL�RELHWWLYL�GHOOD�SROLWLFD�GL�VYLOXSSR�
UXUDOH�ILVVDWD���

-� VSHULPHQWD]LRQH�GL�VHUYL]L�QXRYL�HG�LQQRYDWLYL�QHL�VHWWRUL�GHOO
DJULFROWXUD��GHO�WXULVPR����������
GHOO
DUWLJLDQDWR��GHO�FRPPHUFLR�H�GHJOL�DIIDUL�VRFLDOL��

-� YHULILFD�GL�PHWRGL�H�PLVXUH�QHO�PDUNHWLQJ�GL�GHVWLQD]LRQH�H�QHOOD�FRPXQLFD]LRQH�H�
SURPR]LRQH�GHOO
DUHD�GL�VYLOXSSR��

-� VSHULPHQWD]LRQH�GL�WHFQRORJLH�LQQRYDWLYH�H�VRVWHQLELOL��SURFHGXUH�H�SURFHVVL�QHL�VHWWRUL�GHOOD�
WXWHOD�GHOO
DPELHQWH�H�GHO�FOLPD��QRQFKp�LQ�UHOD]LRQH�DOOH�HQHUJLH�ULQQRYDELOL��

-� VSHULPHQWD]LRQH�FRPH�EDVH�SHU�OD�UHDOL]]D]LRQH��RWWLPL]]D]LRQH�HG�HVWHQVLRQH�GL�VHUYL]L�GL�
EDVH�SHU�OD�SRSROD]LRQH�UXUDOH�QHL�VHWWRUL�ULJXDUGDQWL�VHUYL]L�GL�DVVLVWHQ]D�SHU�EDPELQL��
VHUYL]L�SVLFKLDWULFL�H�SVLFRVRFLDOL�SHU�EDPELQL�H�JLRYDQL��VHUYL]L�GL�FXUD�H�DVVLVWHQ]D��SHU�
HVHPSLR�FHQWUL�GLXUQL��PHQVH���VHUYL]L�SHU�O¶DVVLVWHQ]D�VDQLWDULD�QHOOH�SHULIHULH��SHU�HVHPSLR�
FHQWUL�GL�GLVWULEX]LRQH�GL�PHGLFLQDOL��HFF����VHUYL]L�YROWL�DO�VRGGLVIDFLPHQWR�GHOOH�QHFHVVLWj�
DELWDWLYH�H�GL�DVVLVWHQ]D�GL�EDPELQL��SHUVRQH�FRQ�GLVDELOLWj�R�FRQ�SDUWLFRODUL�QHFHVVLWj�H�
DQ]LDQL��LQFOXVH�VWUXWWXUH�LQWHUJHQHUD]LRQDOL���

-� VSHULPHQWD]LRQH�ILQDOL]]DWD�DOO¶LQWURGX]LRQH�H�DO�PLJOLRUDPHQWR�GL�VHUYL]L�PRELOL��QRQFKp�L�
VHUYL]L�GL�ULWLUR�H�FRQVHJQD��

-� VSHULPHQWD]LRQH�GL�VHUYL]L�YROWL�DOOD�ULGX]LRQH�GHO�WUDIILFR�LQGLYLGXDOH��SHU�HVHPSLR�VHUYL]L�GL�
%LNH�6KDULQJ��HFF����

-� VSHULPHQWD]LRQH�GL�VHUYL]L�SHU�XQD�JHVWLRQH�GHOOD�PRELOLWj�HFR�FRPSDWLELOH�D�OLYHOOR�UHJLRQDOH��
FRPXQDOH�H�D]LHQGDOH��SHU�HVHPSLR�OD�FUHD]LRQH�GL�VLVWHPL�GL�WUDVSRUWR�GHWHUPLQDWL�GDOOH�
QHFHVVLWj��FRPH�SHU�HVHPSLR�DXWREXV�XUEDQL��QDYHWWH�D]LHQGDOL��QDYHWWH�SHU�OH�HVFXUVLRQL��
VHUYL]L�DXWREXV�VX�ULFKLHVWD��WD[L�FROOHWWLYL�VX�ULFKLHVWD�H�DOWUL�VHUYL]L�QDYHWWD��VLVWHPL�
LQIRUPDWLYL��PLVXUH�SHU�OD�UD]LRQDOL]]D]LRQH�GHL�WUDVSRUWL��FUHD]LRQH�GL�FHQWUL�GL�PRELOLWj�TXDOL�
SLDWWDIRUPH�GL�FRRUGLQDPHQWR��SXQWL�GL�GLVWULEX]LRQH�GL�LQIRUPD]LRQL�H�VHUYL]L�GL�WUDVSRUWR��
QHOOH�GLYHUVH�PRGDOLWj��ULVSHWWRVL�GHOO¶DPELHQWH��HFF���

-� VSHULPHQWD]LRQH�GL�VHUYL]L�YROWL�D�SUHVHUYDUH�L�VLVWHPL�GL�GLVWULEX]LRQH�ORFDOH�VXO�OXQJR�
SHULRGR�QHL�FRPXQL�UXUDOL�SHULIHULFL��

-� VYLOXSSR�H�VSHULPHQWD]LRQH�GL�PHWRGL�LQQRYDWLYL�QHOOR�VYLOXSSR�UHJLRQDOH�LQ�DFFRUGR�FRQ�OH�
FRPXQLWj�ORFDOL�QRQFKp�VSHULPHQWD]LRQH�GL�QXRYH�IRUPH�GL�SDUWHFLSD]LRQH�GHOOD�SRSROD]LRQH�
QHOOR�VYLOXSSR�GHO�SURSULR�FRPXQH�H�GL�VHJXLWR�UHDOL]]D]LRQH�GL�SLFFROL�SURJHWWL�SLORWD��

-� VYLOXSSR�H�VSHULPHQWD]LRQH�GL�SURJHWWL�LQQRYDWLYL�DO�VRVWHJQR�GHO�YRORQWDULDWR�QHOO¶�DUHD�UXUDOH�
FRPH�SHU�HVHPSLR�EDQFD�GL�WHPSR��ODYRUR�YRORQWDULR�D�IDYRUH�GHOOD�FRPXQLWj��HFF��

7XWWL�L�SURJHWWL�GL�TXHVWD�PLVXUD��VL�YHGDQR�JOL�LQWHQWL�GL�FXL�VRSUD�HG�L�SURJHWWL�SLORWD��QRQ�GHYRQR�
QHFHVVDULDPHQWH�HVVHUH�HVHJXLWL�VRWWR�IRUPD�GL�XQD�FROODERUD]LRQH��PD�SRVVRQR�DQFKH�HVVHUH�
UHDOL]]DWL�GD�DWWRUL�VLQJROL��

1HO�FDVR�GL�XQ�LQWHUYHQWR�UHDOL]]DWR�GD�XQ�XQLFR�DWWRUH�q�REEOLJDWRULD�OD�SL��DPSLD�GLIIXVLRQH�SXEEOLFD�
SRVVLELOH�GHL�ULVXOWDWL�GHO�SURJHWWR��JDUDQWHQGR�FRVu�FKH�O
DWWXD]LRQH�GHO�SURJHWWR��QRQRVWDQWH�VLD�
LQGLYLGXDOH��VLD�GL�EHQHILFLR�D�WHU]L��

�

D��3URJHWWL�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH�QHL�
VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH��

,O�EHQHILFLDULR�GHO�VRVWHJQR��FROXL�FKH�SUHVHQWD�OD�GRPDQGD�GL�DLXWR�H�GL�SDJDPHQWR��q�LO�JUXSSR�GL�
FRRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�FDSRILOD��VH�LO�JUXSSR�GL�FRRSHUD]LRQH�QRQ�q�
GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD��

,O�JUXSSR�GL�FRRSHUD]LRQH�UDSSUHVHQWD�XQD�IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�
OHJDOPHQWH�ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�DOPHQR�GXH�VRJJHWWL�DSSDUWHQHQWL�DOOH�VXGGHWWH�
FDWHJRULH��

��HQWL�SXEEOLFL���

��D]LHQGH�SULYDWH�FKH�RSHUDQR�QHO�FDPSR�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR���

��VLQJROH�LPSUHVH�GHO�VHWWRUH�DJULFROR���

��FRRSHUDWLYH�QHL�VHWWRUL�UXUDOL��DOLPHQWDUL�H�IRUHVWDOL��RUJDQL]]D]LRQL�GL�SURGXWWRUL���



��RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL�GHO�VHWWRUH�DJULFROR���

��YDUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�GHO�VHWWRUH�IRUHVWDOH��

$OOµ�LQWHUQR�GL�TXHVWD�PLVXUD�SRVVDQR�HVVHUH�VRYYHQ]LRQDWL�DQFKH�DWWRUL�VLQJROL�SXUFKp�DSSDUWHQJDQR�
DG�XQD�GHOOH�VXGGHWWH�FDWHJRULH��

�

E��3URJHWWL�SLORWD��

,O�EHQHILFLDULR�GHO�VRVWHJQR��FROXL�FKH�SUHVHQWD�OD�GRPDQGD�GL�DLXWR�H�GL�SDJDPHQWR��q�LO�JUXSSR�GL�
FRRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�FDSRILOD�VH�LO�JUXSSR�GL�FRRSHUD]LRQH�QRQ�q�
GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD��,O�JUXSSR�GL�FRRSHUD]LRQH�UDSSUHVHQWD�XQD�
IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�
DOPHQR�GXH�VRJJHWWL�DSSDUWHQHQWL�DOOH�VHJXHQWL�FDWHJRULH��

��HQWL�SXEEOLFL���

��D]LHQGH�SULYDWH�FKH�RSHUDQR�QHO�FDPSR�GHOOD�ULFHUFD�H�GHOOR�VYLOXSSR���

��VLQJROH�LPSUHVH�GHO�VHWWRUH�DJULFROR���

��FRRSHUDWLYH�QHL�VHWWRUL�UXUDOL��DOLPHQWDUL�H�IRUHVWDOL��RUJDQL]]D]LRQL�GL�SURGXWWRUL���

��RUJDQL]]D]LRQL�LQWHUSURIHVVLRQDOL�GHO�VHWWRUH�DJULFROR���

��YDUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�GHO�VHWWRUH�IRUHVWDOH�

��DOWUH�D]LHQGH�SULYDWH��30,��FKH�KDQQR�LQWHQ]LRQH�GL�SURPXRYHUH�O
LQQRYD]LRQH�LQ�DJULFROWXUD���LO�
WXULVPR��O
DUWLJLDQDWR��LO�FRPPHUFLR��JOL�DVSHWWL�VRFLDOL��LO�PDUNHWLQJ�WXULVWLFR��OD�WXWHOD�GHO�FOLPD�H�
GHOO
DPELHQWH��QRQFKq�OD�SURPR]LRQH�GHOOH�HQHUJLH�ULQQRYDELOL��

$OOµ�LQWHUQR�GL�TXHVWD�PLVXUD�SRVVDQR�HVVHUH�VRYYHQ]LRQDWL�DQFKH�DWWRUL�VLQJROL�SXUFKp�DSSDUWHQJDQR�
DG�XQD�GHOOH�VXGGHWWH�FDWHJRULH��

�

&RVWL�SHU�LO�FRRUGLQDPHQWR�H�O¶RUJDQL]]D]LRQH���

-� VYLOXSSR�GHO�FRQFHWWR��VWXGL�H�SURJHWWL�SUHOLPLQDUL�FRPH�EDVH�SHU�XQ�SURJHWWR�GL�VYLOXSSR�
FRQJLXQWR��

-� FRVWL�GHOOH�FRQVXOHQ]H��
-� VSHVH�DPPLQLVWUDWLYH��FRVWL�GHO�SHUVRQDOH��QRQFKq�FRVWL�G¶DIILWWR��VRVWHQXWL�LQ�UHOD]LRQH�DO�

FRRUGLQDPHQWR�H�DOO
RUJDQL]]D]LRQH�GHO�SURJHWWR�GL�FROODERUD]LRQH��
-� FRVWL�SHU�VRVWHQHUH�O
DQLPD]LRQH�GHO�WHUULWRULR�QHOOD�SURJHWWD]LRQH�GL�SURJHWWL�GL�FRRSHUD]LRQH�H�

SURJHWWL�SLORWD��QRQFKp�FRVWL�SHU�O
DWWLYD]LRQH�GL�SDUWQHU�SURJHWWXDOL��
-� VSHVH�GL�YLDJJLR�SHU�L�SDUWQHU�SURJHWWXDOL�FKH�SDUWHFLSDQR�D�PHHWLQJ�LQHUHQWL�DO�SURJHWWR��

&RVWL�SURJHWWXDOL�GLUHWWL���

-� FRVWL�SHU�OD�GLIIXVLRQH�GHL�ULVXOWDWL�GHO�SURJHWWR��FDPSDJQH�GL�LQIRUPD]LRQH�SHU�GLIIRQGHUH�L�ULVXOWDWL�
GHO�SURJHWWR��

-� FRVWL�SHU�OD�FUHD]LRQH��JHVWLRQH�H�ORFD]LRQH�GL�DUHH�SLORWD�H�R�FDPSL��
-� FRVWL�SHU�OD�FROWLYD]LRQH�GL�FROWXUH�H�OD�FXUD�GHL�FDPSL�GLPRVWUDWLYL��
-� FRVWL�SHU�LO�QROHJJLR�GL�PDFFKLQH�R�DOWUL�GLVSRVLWLYL�WHFQLFL�R�PDWHULDOH�FKH�SXz�ULYHODUVL�QHFHVVDULR�

SHU�O
DWWXD]LRQH�GHO�SURJHWWR�SLORWD��
-� SURGX]LRQH�GL�SURWRWLSL�GL�SURGRWWL�HODERUDWL�QHO�VHWWRUH�DJURDOLPHQWDUH�H�IRUHVWDOH��D��SURJHWWL�GL�

FRRSHUD]LRQH�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�WHFQRORJLH�QHL�VHWWRUL�
DJUR�DOLPHQWDUH�H�IRUHVWDOH���FRVu�FRPH�LQ�DOWUL�VHWWRUL��WXULVPR��DUWLJLDQDWR��FRPPHUFLR��WXWHOD�
DPELHQWDOH�H�SURWH]LRQH�GHO�FOLPD��HQHUJLD�ULQQRYDELOH�H�VHUYL]L�GL�EDVH���E��SURJHWWL�SLORWD���

-� FRVWL�SURJHWWXDOL�H�PDWHULDOL�SHU�OD�UHDOL]]D]LRQH�GL�SURWRWLSL��
-� FRVWL�SHU�OH�FRQVXOHQ]H�VXOO
XVR�GL�DWWUH]]DWXUH�VSHFLDOL��SURFHVVL�R�PHWRGL�QHFHVVDUL�SHU�

O
HVHFX]LRQH�GHO�SURJHWWR��FRPSUHVH�TXHOOH�GL�YLDJJLR���
-� FRVWL�GHO�SHUVRQDOH��QRQFKp�FRVWL�G¶DIILWWR�FKH�SRVVRQR�ULYHODUVL�QHFHVVDUL�SHU�O
DWWXD]LRQH�GHO�

SURJHWWR�SLORWD��
�

6RQR�FRQVLGHUDWL�DPPLVVLELOL�LQ�OLQHD�GL�SULQFLSLR�L�SURJHWWL��



-� FKH�VL�ULIHULVFRQR�DOO¶DUHD�G¶D]LRQH�GHO�*UXSSR�G¶$]LRQH�/RFDOH��
-� FKH�SURPXRYRQR�OH�SHFXOLDULWj�GHOOD�]RQD�H�R�FKH�QH�IDQQR�ULIHULPHQWR��VRVWHQHQGROH���
-� FKH�VRQR�LQ�OLQHD�FRQ�OH�SULRULWj�H�FRQWULEXLVFRQR�D�UDJJLXQJHUH�JOL�RELHWWLYL�GHOOR�VYLOXSSR�UXUDOH�

LQ�EDVH�DOO¶2UGLQDPHQWR�8(�Q�������������DOOH�SULRULWj�GHO�3URJUDPPD�GL�6YLOXSSR�GHOOH�=RQH�
5XUDOL�GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR�H�DO�3LDQR�GL�6YLOXSSR�/RFDOH������������

-� FKH�VLDQR�SURJHWWL�SLORWD�H�R�SURJHWWL�SHU�OR�VYLOXSSR�GL�QXRYL�SURGRWWL��SURFHGLPHQWL��SURFHVVL�H�
WHFQRORJLH�QHL�VHWWRUL�DJUR�DOLPHQWDUH�H�IRUHVWDOH�FRQ�EHQHILFLDUL�LQGLYLGXDOL�FKH�FRPSUHQGDQR�XQ�
SLDQR�GL�FRPXQLFD]LRQH�SHU�OD�GLIIXVLRQH�SXEEOLFD�GHL�ULVXOWDWL�GHO�SURJHWWR��

3HU�JDUDQWLUH�FKH�L�SURJHWWL�GL�TXHVWD�FDWHJRULD�YDQWLQR�GL�FRQWHQXWL�VXIILFLHQWL�H�SRVVDQR�HVVHUH�XQD�
EDVH�SHU�SURFHVVL�GL�VWXGLR�H�GL�RWWLPL]]D]LRQH��XQD�YDOXWD]LRQH�GHO�SURJHWWR�q�SUHYLVWD�FRPH�
HOHPHQWR�REEOLJDWRULR��

1HO�FDVR�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�VLD�GRWDWR�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�LO�
SURJHWWR�GRYUj�HVVHUH�DFFRPSDJQDWR�GD�XQ�DFFRUGR�GL�FRRSHUD]LRQH��2JQL�SURJHWWR�GRYUj�
SUHVHQWDUH�XQ�SLDQR�ULSRUWDQWH�OD�GHVFUL]LRQH�GHO�SURJHWWR��L�UXROL�H�OH�UHVSRQVDELOLWj�GHL�SDUWQHU��
FRPSUHVD�O
LQGLYLGXD]LRQH�GHO�FDSRILOD��XQ�SLDQR�ILQDQ]LDULR�ULSRUWDQWH�OD�VXGGLYLVLRQH�GHL�FRVWL��

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� $WWLYLWj�GL�ULFHUFD�H�VYLOXSSR�FRPH�SDUWH�SURJHWWXDOH��
��� 2ULHQWDPHQWR�LQ�DPELHQWL�H�VHWWRUL�WUDVYHUVDOL�H�QRQ�VROR�LQ�XQD�UHDOWj�VRFLR�HFRQRPLFR�

VSHFLILFD��
��� &ROODERUD]LRQH�GL�SL��GL�GXH�SDUWQHU��
��� &RQWULEXWR�DOO¶HIILFLHQ]D�GHOO¶DSSURFFLR�SURSRVWR�LQ�UHOD]LRQH�DOOD�GLIIXVLRQH�GHOO
LQQRYD]LRQH�H�

GHL�VXRL�ULVXOWDWL��
�

,�SURJHWWL�SUHYLVWL�VRQR�VRVWHQXWL�GDOO
8QLRQH�(XURSHD��GDOOR�6WDWR�H�GDOOD�3URYLQFLD�$XWRQRPD�GL�
%RO]DQR�SHU�O¶DPPRQWDUH�GHOO¶�����

/
,9$�q�DPPHVVD�TXDORUD�QRQ�GHWUDLELOH���

2YH�SHUWLQHQWH��TXDOVLDVL�DLXWR�FRQFHVVR�LQ�IRU]D�GHOOD�SUHVHQWH�PLVXUD�q�FRQIRUPH�DO�5HJRODPHQWR�
GH�PLQLPLV��&(��Q�������������

�

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

 

,O�SDJDPHQWR�GL�DFFRQWL�SHU�OD�UHDOL]]D]LRQH�GHL�SURJHWWL�q�FRQVHQWLWR�HVFOXVLYDPHQWH�SHU�L�SURJHWWL�
SLORWD�H�DO�PDVVLPR�ILQR�DO����SHU�FHQWR�GHO�FRQWULEXWR�DSSURYDWR��,�UHTXLVLWL�SHU�O¶DQWLFLSR�VRQR�LO�
GHSRVLWR�GL�XQD�JDUDQ]LD�EDQFDULD�R�GL�XQD�JDUDQ]LD�HTXLYDOHQWH�DO�����SHU�FHQWR�GHO�SDJDPHQWR�
DQWLFLSDWR�ULFKLHVWR��/H�DPPLQLVWUD]LRQL�SXEEOLFKH�VRQR�VROOHYDWH�GDOO
REEOLJR�GL�GHSRVLWR�GL�XQD�
JDUDQ]LD�EDQFDULD�R�GHOO¶HTXLYDOHQWH�JDUDQ]LD�H�SRVVRQR�VRVWLWXLUOH�FRQ�OD�GHOLEHUD�GHO�FRQVLJOLR�
GHFLVLRQDOH�OHJLWWLPR�LQ�PDWHULD���

/H�IDWWXUD]LRQL�SDU]LDOL�GL�ODYRUL�JLj�LQWUDSUHVL�QHOO
DPELWR�GL�XQ�SURJHWWR�DSSURYDWR�VDUDQQR�DFFHWWDWH�
D�IURQWH�GHOOD�SUHVHQWD]LRQH�GL�XQ¶DSSRVLWD�GRPDQGD�GL�OLTXLGD]LRQH��FRPSUHQVLYD�GL�IDWWXUH�VDOGDWH�H�
D�SDUWLUH�GD�XQD�VRPPD�PLQLPD�GL��������HXUR��



�

0�����±�&RRSHUD]LRQH�WUD�SLFFROL�RSHUDWRUL�SHU�RUJDQL]]DUH�SURFHVVL�GL�ODYRUR�LQ�FRPXQH�H�
FRQGLYLGHUH�LPSLDQWL�H�ULVRUVH��QRQFKp�SHU�OR�VYLOXSSR�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�VHUYL]L�WXULVWLFL�

�

$UWLFROR�����SXQWR���OHWWHUD��F���5HJRODPHQWR��8(��GHO�&RQVLJOLR�Q������������

$UWLFROR����GHO�5HJRODPHQWR��8(��GHOOD�&RPPLVVLRQH�Q�����������

�

/D�PLVXUD�LQ�RJJHWWR�LQWHQGH�VXSSRUWDUH�OR�VYLOXSSR�UXUDOH�PHGLDQWH�O¶DJHYROD]LRQH�H�OD�SURPR]LRQH�
GL�VYDULDWH�IRUPH�GL�FROODERUD]LRQH��SULPDULDPHQWH�QHO�WXULVPR��FRQWULEXHQGR�FRVu�DOOD�FUHD]LRQH�GL�
XQR�VSD]LR�HFRQRPLFR�H�YLWDOH�VDQR�H�RULHQWDWR�DO�IXWXUR�QHOOH�DUHH�UXUDOL��

/¶RELHWWLYR�FRLQFLGH�FRQ�LO�VXSSRUWR�GL�LQQRYDWLYL�SURJHWWL�QHO�WXULVPR�UXUDOH��FKH�PLUDQR�DOOR�VYLOXSSR�
GL�QXRYH�RIIHUWH��SURGRWWL�H�VHUYL]L��FRVu�FRPH�DOOD�ORUR�FRPPHUFLDOL]]D]LRQH��'HYRQR�TXLQGL�HVVHUH�
GHILQLWL�SURJHWWL�DYHQWL�FRPH�FRQWHQXWR�OD�FRQFH]LRQH��OR�VYLOXSSR�H�O¶LPSOHPHQWD]LRQH�GL�RIIHUWH�
FUHDWLYH��LQQRYDWLYH�H�ULOHYDQWL�LQ�WHUPLQL�GL�SUHQRWD]LRQH�VXO�WHUULWRULR��7DOH�VRWWRPLVXUD�SXQWD�D�
VXSSRUWDUH�LQ�PRGR�VRVWHQLELOH�O¶LQQRYD]LRQH�H�OR�VYLOXSSR�GL�RIIHUWH�QHO�WXULVPR�UXUDOH��ODGGRYH�
WURYDQR�VSD]LR�DQFKH�RIIHUWH�H�SURGRWWL�GL�DOWUL�VHWWRUL�HFRQRPLFL��DG�HV��DJULFROWXUD��DUWLJLDQDWR��
FRPPHUFLR�H�UHODWLYL�VHUYL]L���

6WUDWHJLH�GL�PDUNHWLQJ�H�DWWLYLWj�GL�FRPPHUFLDOL]]D]LRQH�PLUDWH�H�VYLOXSSDWH�RUJDQL]]DWH�
FRQJLXQWDPHQWH�FRQWULEXLVFRQR�LQ�PRGR�SHUPDQHQWH�DOO¶LQFUHPHQWR�GHO�JUDGR�GL�FRQRVFHQ]D�
GHOO¶DUHD�UXUDOH�H�GHOOH�VXH�SDUWLFRODULWj��FRQWULEXHQGR�DG�DFFUHVFHUH�OD�FRPSHWLWLYLWj�GHOOD�]RQD�
ULVSHWWR�DG�DOWUH�GHVWLQD]LRQL�WXULVWLFKH���

,O�WXULVPR�UDSSUHVHQWD�XQR�GHL�VHWWRUL�HFRQRPLFL�H�TXLQGL�DQFKH�XQR�GHL�GDWRUL�GL�ODYRUR�SL��LPSRUWDQWL�
QHOO¶DUHD�UXUDOH��0HGLDQWH�LO�VXSSRUWR�DOOR�VYLOXSSR�WXULVWLFR�LQ�JHQHUDOH�H�VIUXWWDQGR�OH�VLQHUJLH�FRQ�
DOWUL�FRPSDUWL�HFRQRPLFL��OD�SUHVHQWH�PLVXUD�SXQWD�D�FUHDUH�H�D�JDUDQWLUH�SRVWL�GL�ODYRUR���

�

)%��� &RRSHUD]LRQH� �� UHWL�GL�SLFFROH�H�PHGLH� LPSUHVH� LQ�SDUWLFRODUH�DQFKH�QHO�VHWWRUH�
GHOOH�VILGH�WHOHPDWLFKH�H�EXURFUDWLFKH��DG�HV��IDWWXUD]LRQH�HOHWWURQLFD���QRQFKp�GL�
FRQVXOHQ]D�SHU�OD�SLDQLILFD]LRQH�GHOOD�VXFFHVVLRQH�G
LPSUHVD�

)%���� 3URPR]LRQH� GHOOD� FRRSHUD]LRQH� WUD� JOL� DWWRUL� GHO� WXULVPR�� GHOO
DJULFROWXUD�� OD�
ULVWRUD]LRQH��O
DUWLJLDQDWR�H�LO�FRPPHUFLR�

)%���� 6RVWHJQR� GHJOL� RSHUDWRUL� GHO� WXULVPR�� PLJOLRUDUH� OH� FRPSHWHQ]H� OLQJXLVWLFKH�
�LQJOHVH���*XLGD�SHU�LO�VXSSRUWR�GL�XQ�WXULVPR�H�GL�XQD�ULVWRUD]LRQH�GL�DOWD�TXDOLWj�H�
DPSOLDPHQWR�GHOOD�TXDOLWj�GHO�VHUYL]LR�H�OD�FRRSHUD]LRQH�WUD�LPSUHVH�

�

/D� VRWWRPLVXUD� IRUQLVFH� XQ� FRQWULEXWR� DO� VHWWRUH� SULRULWDULR� �� ±� 6XSSRUWR� DOO¶LQFOXVLRQH� VRFLDOH�� DOOD�
ORWWD� DOOD� SRYHUWj� H� DOOR� VYLOXSSR� HFRQRPLFR� QHOOH� DUHH� UXUDOL�� DPELWR� IRQGDPHQWDOH� �� $� ±�
$JHYROD]LRQH�GHOOD�GLYHUVLILFD]LRQH��IRQGD]LRQH�H�VYLOXSSR�GL�SLFFROH�LPSUHVH�H�FUHD]LRQH�GL�SRVWL�GL�
ODYRUR��DPELWR�IRQGDPHQWDOH��%�±�6XSSRUWR�DOOR�VYLOXSSR�ORFDOH�QHOOH�DUHH�UXUDOL��
�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 7XULVPR�VRVWHQLELOH�

�



,�SURJHWWL�SLORWD�QHO�VHWWRUH�WXULVWLFR�GRYUHEEHUR�IDU�HPHUJHUH�OD�IRU]D�LQQRYDWLYD�GHOO¶DUHD�UXUDOH��
SURPXRYHQGR�OD�FRPSHWLWLYLWj�H�OR�VYLOXSSR�VRVWHQLELOH��0HGLDQWH�WDOH�PLVXUD�YHQJRQR�VXSSRUWDWL�OD�
SUHSDUD]LRQH��OR�VYLOXSSR�H�O¶LPSOHPHQWD]LRQH�GL�SURJHWWL�LQQRYDWLYL�QHO�WXULVPR�UXUDOH��,O�
UDIIRU]DPHQWR�GHOO¶LGHQWLWj�ORFDOH�H�O¶DWWLYD]LRQH�GHJOL�DWWRUL�ORFDOL�GHO�FRPSDUWR�WXULVWLFR��PD�DQFKH�GL�
DOWUL�DPELWL�VRFLR�HFRQRPLFL��H�OD�ORUR�LQWHUD]LRQH�FRQ�LO�WXULVPR�UXUDOH�FRQWULEXLVFRQR�DOOD�FUHD]LRQH�GL�
XQR�VSD]LR�YLWDOH�GL�JUDQGH�IRU]D�LQQRYDWLYD��/H�LQQRYD]LRQL�HFRORJLFKH��WHFQLFKH��PD�DQFKH�VRFLR�
HFRQRPLFKH��FRVu�FRPH�JOL�DSSURFFL�GL�VYLOXSSR�FRQJLXQWR�RULHQWDWL�DO�SUREOHPD�QHO�VHWWRUH�WXULVWLFR�H�
QRQ�VROR��VRQR�LPSRUWDQWL�DVSHWWL�GL�WDOH�PLVXUD��

/D�FROODERUD]LRQH�WUD�VYDULDWH�D]LHQGH�R�LPSUHVH�UDSSUHVHQWD�JLj�GL�SHU�Vp�XQ¶LQQRYD]LRQH�LQ�PROWL�
VHWWRUL��/¶RULHQWDPHQWR�DO�ULQQRYDPHQWR�H�DOOD�FROODERUD]LRQH�VLQRUD�QRQ�SHUVHJXLWD�R�QRQ�
FRQFUHWL]]DWD�FRQ�SURJHWWL�GL�TXHVWR�WLSR�WURYHUj�HVSUHVVLRQH�DQFKH�LQ�WXWWL�L�VHWWRUL�TXL�SUHYLVWL��FKH�
QRQ�VL�FRQIURQWDQR�HVFOXVLYDPHQWH�FRQ�O¶LQQRYD]LRQH�TXDOH�RELHWWLYR�LQ�VHQVR�VWUHWWR�GHO�VXSSRUWR��

0HGLDQWH�OD�SURPR]LRQH�GL�SURJHWWL�SHU�XQ�WXULVPR�VRVWHQLELOH��VXOOD�EDVH�GHOOH�SHFXOLDULWj�H�GHOOH�
ULVRUVH�ORFDOL�QHOO¶DUHD�UXUDOH��TXHVWD�PLVXUD�FRQWULEXLVFH�DQFKH�DO�FRQVHJXLPHQWR�GL�RELHWWLYL�
DPELHQWDOL�VXSHULRUL�GHOO¶8(��,QROWUH��JOL�DSSURFFL�GL�VYLOXSSR�ORFDOH�DFFUHVFRQR�OD�FRQVDSHYROH]]D�
DPELHQWDOH�QHO�WXULVPR��WUD�OD�SRSROD]LRQH�GHOOH�DUHH�UXUDOL��LQWHQVLILFDQGR�L�FLFOL�GL�YLWD�GHL�PDWHULDOL�H�
L�FLFOL�HFRQRPLFL�UHJLRQDOL��FRQ�ULSHUFXVVLRQL�SRVLWLYH�VX�DPELHQWH�H�FOLPD��

/H�PLVXUH�SHU�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�GHOOD�SURIHVVLRQDOL]]D]LRQH�GHO�WXULVPR�UXUDOH��FRVu�
FRPH�GHOOD�ULVWRUD]LRQH��SRWHQ]LDQR�O¶RIIHUWD�YDFDQ]LHUD�H�ULFUHDWLYD��LQGXFHQGR�XQD�PDJJLRUH�
GRPDQGD�GL�³WXULVPR�GROFH�LQ�UHJLRQH´��$�FLz�q�FRQQHVVR�LO�SDVVDJJLR�GDOOH�³GHVWLQD]LRQL�D�OXQJR�
UDJJLR´�D�³XQD�YDFDQ]D�LQ�$OWR�$GLJH´��FRQ�HIIHWWL�SRVLWLYL�VX�FOLPD�H�DPELHQWH��*UD]LH�DOOR�
VIUXWWDPHQWR�GL�ULVRUVH�H�LPSLDQWL�FRPXQL��FRVu�FRPH�DOO¶RUJDQL]]D]LRQH�FRQJLXQWD�GHL�FLFOL�RSHUDWLYL��
VL�FRQVHJXH�XQ�LQFUHPHQWR�GHOO¶HIILFLHQ]D�GHO�PDQDJHPHQW�H�TXLQGL�DQFKH�XQD�ULGX]LRQH�GHOOH�YLH�H�
GHO�FRQVXPR�GL�ULVRUVH��

0HGLDQWH�OD�SURPR]LRQH�GL�SURJHWWL�HVHPSODUL�QHO�VHWWRUH�WXULVWLFR��DYHQWL�FRPH�IRQGDPHQWR�OH�
SHFXOLDULWj�H�OH�ULVRUVH�ORFDOL��YLHQH�IRUQLWR�XQ�FRQWULEXWR�VRVWDQ]LDOH�D�XQR�VWLOH�GL�YLWD�H�D�XQ�
DSSURFFLR�HFRQRPLFR�ULVSHWWRVR�GHOO¶DPELHQWH��6RQR�DQFKH�FRQWHPSODELOL�VSHFLILFKH�RIIHUWH�WXULVWLFKH�
FKH�DEELDQR�SHU�RJJHWWR�OD�VHQVLELOL]]D]LRQH�ULVSHWWR�DO�SDHVDJJLR�FXOWXUDOH�H�QDWXUDOH�DOSLQR��
LOOXVWUDQGR�JOL�HIIHWWL�GHO�FDPELDPHQWR�FOLPDWLFR�VXO�WHUULWRULR��

�

/D�SUHVHQWH�VRWWRPLVXUD��PHGLDQWH�OD�FRRSHUD]LRQH��SXQWD�D�XQR�VYLOXSSR�VRVWHQLELOH�GHO�WXULVPR�
TXDOH�GHFLVLYR�VHWWRUH�HFRQRPLFR�QHOOH�DUHH�UXUDOL��SHUVHJXHQGR�XQ�HIIHWWR�PXOWLGLPHQVLRQDOH�H�
FHUFDQGR�GL�VXSSRUWDUH��FRRUGLQDUH�H�SRWHQ]LDUH�OD�FUHVFLWD�WDQWR�VWUDWHJLFD�FKH�FRQFHWWXDOH�
GHOO¶RIIHUWD�WXULVWLFD�H�OD�VXD�FRPPHUFLDOL]]D]LRQH��FRVu�FRPH�SURJHWWL�H�RIIHUWH�HYHQWL�FRQFUHWL��/H�
D]LHQGH�DGHUHQWL�DOOD�FRRSHUD]LRQH�SHUVHJXRQR�O¶RELHWWLYR�GL�XQ�³HIIHWWR�GL�VFDOD´��ULYROJHQGRVL�D�TXHL�
PHUFDWL�FKH�OH�VLQJROH�D]LHQGH�VDUHEEHUR�GLIILFLOPHQWH�LQ�JUDGR�GL�DIIURQWDUH���

/D�VRWWRPLVXUD�VXSSRUWD�L�VHJXHQWL�SURJHWWL��

-� VYLOXSSR�GL�LQQRYDWLYL�SURJHWWL�FKH�SXQWDQR�D�XQR�VYLOXSSR�WXULVWLFR�VRVWHQLELOH�QHOO¶DUHD�UXUDOH�
PHGLDQWH�OD�FRRSHUD]LRQH��

-� FUHD]LRQH�H�VYLOXSSR�GL�XQD�FROODERUD]LRQH�WUD�SLFFROL�DWWRUL�HFRQRPLFL�QHO�VHWWRUH�GHO�WXULVPR�
UXUDOH�SHU�O¶RUJDQL]]D]LRQH�GL�FLFOL�RSHUDWLYL�FRPXQL�H�OR�VIUXWWDPHQWR�FRQJLXQWR�GL�LPSLDQWL�H�
ULVRUVH��

-� VYLOXSSR�H�R�FRPPHUFLDOL]]D]LRQH�FRQJLXQWD�GL�VHUYL]L�WXULVWLFL�FRQ�FROOHJDPHQWR�DO�WXULVPR�
UXUDOH�H�DOOH�SHFXOLDULWj�GHO�WHUULWRULR��DQFKH�D�WXWHOD�GHL�ORFDOL�SURGRWWL�DJULFROL�GL�TXDOLWj��

-� FUHD]LRQH�H�DPSOLDPHQWR�GL�XQD�FROODERUD]LRQH�WUD�SLFFROL�DWWRUL�HFRQRPLFL�QHO�WXULVPR�H�D�
IDYRUH�GHOOR�VYLOXSSR��GHOO¶LPSOHPHQWD]LRQH�H�GHOOD�FRPPHUFLDOL]]D]LRQH�UHJLRQDOH�H�
VRYUDUHJLRQDOH�GL�RIIHUWH�WXULVWLFKH�RULHQWDWH�DL�WDUJHW��

-� VWXGL�SHU�LO�ULOHYDPHQWR�GHO�SRWHQ]LDOH�GL�FUHVFLWD�WXULVWLFD�GHOO¶DUHD�UXUDOH��FRVu�FRPH�FRQFHSW�
SHU�XQR�VYLOXSSR�FRQJLXQWR�GHOO¶RIIHUWD�WXULVWLFD��

-� RUJDQL]]D]LRQH�H�FHOHEUD]LRQH�GL�HYHQWL�FRQJLXQWL�SHU�OD�SUHVHQWD]LRQH�GHO�WHUULWRULR��GHOOH�
VXH�SHFXOLDULWj�H�GHOOH�RIIHUWH�GL�VYDULDWL�VHWWRUL�HFRQRPLFL��DQFKH�DO�GL�IXRUL�GHOO¶DUHD�
/($'(5��VHSSXU�FRQ�HVSOLFLWR�ULIHULPHQWR�DOOD�VWHVVD��
�



,O�EHQHILFLDULR�GHO�VRVWHJQR��FROXL�FKH�SUHVHQWD�OD�GRPDQGD�GL�DLXWR�H�GL�SDJDPHQWR��q�LO�*UXSSR�GL�
&RRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�FDSRILOD��,O�*UXSSR�GL�&RRSHUD]LRQH�UDSSUHVHQWD�
XQD�IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�
DOPHQR�GXH�PLFURLPSUHVH��LQ�IRUPD�VLQJROD�R�DVVRFLDWD��D�QRUPD�GHOOD�UDFFRPDQGD]LRQH�GHOOD�
&RPPLVVLRQH����������&(��

�

��� &RVWL�SHU�LO�FRRUGLQDPHQWR�H�O¶RUJDQL]]D]LRQH�
D�� 3LDQL�H�VWXGL�
E�� $QLPD]LRQH�GHOOD�]RQD�DO�ILQH�GL�UHQGHUH�IDWWLELOH�LO�SURJHWWR�FROOHWWLYR��LQFOXVH�OH�VSHVH�SHU�

O
LQGLYLGXD]LRQH�GHL�SDUWQHU�
F�� 0DQDJHPHQW�H�FRVWL�FRUUHQWL�SHU�OD�FRQFUHWL]]D]LRQH�GHOOD�FROODERUD]LRQH��
�

��� &RVWL�GLUHWWL�SHU�OD�FROODERUD]LRQH�
G�� 6YLOXSSR�FRQJLXQWR�GL�QXRYL�VHUYL]L�WXULVWLFL��SURGRWWL�H�SDFFKHWWL��LQ�SDUWLFRODUH�L�FRVWL�SHU�OH�

SUHVWD]LRQL�YROWH�DOOR�VYLOXSSR�H�DOOD�IRUQLWXUD�SURGX]LRQH�GHJOL�VWHVVL��
H�� 6YROJLPHQWR�FRQJLXQWR�GL�FDPSDJQH�GL�PDUNHWLQJ�H�FRPXQLFD]LRQH��FRVu�FRPH�VYLOXSSR�GL�

SLDWWDIRUPH�SHU�OD�FRPPHUFLDOL]]D]LRQH�FRPXQH��LQ�SDUWLFRODUH�L�FRVWL�SHU�L�VHUYL]L�GL�
HODERUD]LRQH�GL�FRQFHSW�GL�PDUNHWLQJ�H�PHVVD�D�GLVSRVL]LRQH�SURGX]LRQH�GL�VYDULDWL�PH]]L�GL�
FRPXQLFD]LRQH��

I�� 3URJHWWD]LRQH�H�SURGX]LRQH�GL�WXWWH�OH�IRUPH�GL�PDWHULDOH�SURPR]LRQDOH�FRPXQH��LQ�
SDUWLFRODUH��L�FRVWL�SHU�L�VHUYL]L�GL�HODERUD]LRQH�H�PHVVD�D�GLVSRVL]LRQH�SURGX]LRQH�GL�VYDULDWR�
PDWHULDOH�SURPR]LRQDOH��

J�� 2UJDQL]]D]LRQH�GL�HYHQWL�SXEEOLFL�FRPXQL��LQ�SDUWLFRODUH�L�FRVWL�SHU�L�VHUYL]L�GL�DOOHVWLPHQWR��
FRPH�DG�HVHPSLR�DIILWWR�GL�VDOH�R�VSD]L��LOOXPLQD]LRQH�H�VRQRUL]]D]LRQH��PRGHUD]LRQH�H�
FRUQLFH�PXVLFDOH��DVVLVWHQ]D�DL�YLVLWDWRUL��

K�� 2UJDQL]]D]LRQH�H�SDUWHFLSD]LRQH�D�ILHUH�H�FDPSDJQH�GL�YHQGLWD�SHU�OD�SURPR]LRQH�FRQJLXQWD�
�LQ�SDUWLFRODUH�L�FRVWL�SHU�L�VHUYL]L�GL�RUJDQL]]D]LRQH�H�SDUWHFLSD]LRQH��FRPH�DIILWWR�GL�VDOH�H�
VSD]L��WDULIIH�VWDQG��DOOHVWLPHQWR�LQVWDOOD]LRQH�VWDQG��LOOXPLQD]LRQH�H�VRQRUL]]D]LRQH��
PRGHUD]LRQH�H�FRUQLFH�PXVLFDOH��DVVLVWHQ]D�DL�YLVLWDWRUL��
�

6RQR�FRQVLGHUDWL�DPPLVVLELOL�LQ�OLQHD�GL�SULQFLSLR�L�SURJHWWL�FKH�SUHYHGRQR��

-� OD�FROODERUD]LRQH�WUD�DOPHQR�GXH�SDUWQHU��
-� LPSOHPHQWD]LRQH�GHOOD�FROODERUD]LRQH�DOPHQR�SHU�OD�GXUDWD�GHO�SURJHWWR��
-� QXRYD�IRUPD�GL�FROODERUD]LRQH�R��QHO�FDVR�GL�IRUPH�GL�FROODERUD]LRQH�HVLVWHQWL��QXRYR�

SURJHWWR�FRQJLXQWR�

1HO�FDVR�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�VLD�GRWDWR�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�LO�
SURJHWWR�GRYUj�HVVHUH�DFFRPSDJQDWR�GD�XQ�DFFRUGR�GL�FRRSHUD]LRQH��2JQL�SURJHWWR�GRYUj�
SUHVHQWDUH�XQ�SLDQR�ULSRUWDQWH�OD�GHVFUL]LRQH�GHO�SURJHWWR��L�UXROL�H�OH�UHVSRQVDELOLWj�GHL�SDUWQHU��
FRPSUHVD�O
LQGLYLGXD]LRQH�GHO�FDSRILOD��XQ�SLDQR�ILQDQ]LDULR�ULSRUWDQWH�OD�VXGGLYLVLRQH�GHL�FRVWL��

�

/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH���
��� ,PSDWWR�GHO�SURJHWWR�D�IDYRUH�GL�SL��VHWWRUL�RSSXUH�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� ,PSDWWR�GHO�SURJHWWR�LQ�WHUPLQL�GL�GLYHUVLILFD]LRQH�GHOO
RIIHUWD�GHOO
DUHD�UXUDOH��
��� $PSLH]]D�GHOOD�FRRSHUD]LRQH�LQ�WHUPLQL�GL�QXPHUR�GL�LPSUHVH�RG�RUJDQL]]D]LRQL�FKH�

SDUWHFLSDQR�DO�SURJHWWR��
�



�
�

6RQR�SUHYLVWH�XQLFDPHQWH�VRYYHQ]LRQL�SXEEOLFKH�LQ�IRUPD�GL�FRQWULEXWR�LQ�FDSLWDOH��FDOFRODWH�LQ�
SHUFHQWXDOH�VXL�FRVWL�FRPSOHVVLYL�GHOOH�DWWLYLWj�VSHVH�DPPHVVH�QHO�ILQDQ]LDPHQWR��

,O�FRQWULEXWR�SHU�L�FRVWL�DPPHVVL�DPPRQWD�DOO¶�����

,�UHVWDQWL�FRVWL�VRQR�FRSHUWL�GDL�EHQHILFLDUL�VXOOD�VFRUWD�GHOOH�UHODWLYH�GLVSRVL]LRQL�FRQWDELOL�H�
DPPLQLVWUDWLYH����

,O�ILQDQ]LDPHQWR�q�VRJJHWWR�DO�UHJLPH�GH�PLQLPLV�FRPH�GD�UHJRODPHQWR�8(������������

�

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

 

$L�VHQVL�GHOO¶DUWLFROR������D��GHO�5HJRODPHQWR�8(�Q�������������q�SUHYLVWR�XQ�ULPERUVR�SDU]LDOH�LQ�
YLUW��H�LQ�UDSSRUWR�DJOL�LQWHUYHQWL�JLj�VYROWL��GLHWUR�SUHVHQWD]LRQH�GL�UHODWLYD�GRPDQGD�FKH�DFFOXGD�OH�
IDWWXUH�VDOGDWH��

�

�

�

�

�

�

6RVWHJQR�DOOD�FRRSHUD]LRQH�GL�ILOLHUD��VLD�RUL]]RQWDOH�FKH�YHUWLFDOH��SHU�OD�FUHD]LRQH�H�OR�VYLOXSSR�GL�
ILOLHUH�FRUWH�H�PHUFDWL�ORFDOL�H�VRVWHJQR�DG�DWWLYLWj�SURPR]LRQDOL�D�UDJJLR�ORFDOH�FRQQHVVH�DOOR�VYLOXSSR�
GHOOH�ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL�
�

$UWLFROR�����3DUDJUDIR����OHWWHUD��G���H���GHO�UHJRODPHQWR��8(��GHO�&RQVLJOLR�Q������������

$UWLFROR����GHO�UHJRODPHQWR��8(��GHOOD�FRPPLVVLRQH�Q�����������
�

/D�PLVXUD�LQ�TXHVWLRQH�KD�OR�VFRSR�GL�VRVWHQHUH�OR�VYLOXSSR�UXUDOH��IDYRUHQGR�H�VRVWHQHQGR�YDULH�
IRUPH�GL�FRRSHUD]LRQH�QHL�GLYHUVL�VHWWRUL�VRFLR�HFRQRPLFL�DO�ILQH�GL�FRQWULEXLUH�LQ�TXHVWR�PRGR�D�XQ�
DPELHQWH�GL�YLWD�HG�HFRQRPLFR�VDQR�H�SURPHWWHQWH�QHOOH�]RQH�UXUDOL��

/R�VFRSR�q�OD�FRRSHUD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�WUD�L�GLYHUVL�DWWRUL�QHO�VHWWRUH�DJULFROR��QHOOD�ILOLHUD�
DOLPHQWDUH�H�DOWUL�RSHUDWRUL�HFRQRPLFL��LQ�SDUWLFRODUH�OH�D]LHQGH�DJULFROH��SLFFROH�H�PHGLH�LPSUHVH��
FRRSHUDWLYH�H�VLPLOL�

,�VLQJROL�VRJJHWWL�RSHUDQWL�QHO�VHWWRUH�DJULFROR�H�GHOOD�ILOLHUD�DOLPHQWDUH�GHYRQR�HVVHUH�PRWLYDWL�D�XQD�
FRRSHUD]LRQH�VWUDWHJLFD�DO�ILQH�GL�DXPHQWDUH�OD�FRPSHWLWLYLWj�H�LO�YDORUH�DJJLXQWR��

)%���� 0LJOLRUDUH�OD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�H�DXPHQWR�GHJOL�LQYHVWLPHQWL�ILVVL�H�PRELOL��
5D]LRQDOL]]D]LRQH�GHL�FRVWL�SHU� OD�FRQVHUYD]LRQH��VPLVWDPHQWR�� WUDVIRUPD]LRQH�H�
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

)%���� &RVWUX]LRQH� H� PLJOLRUDPHQWR� GHOOD� GLYHUVLILFD]LRQH� H� GHOOH� F�G�� ILOLHUH� FRUWH�
DWWUDYHUVR�OD�IRUPD]LRQH�H�PHVVD�LQ�UHWH�GHJOL�DWWRUL�



)%���� $XPHQWR�GHO�YDORUH�DJJLXQWR�GHL�SURGRWWL�ORFDOL�

)RFXV�DUHD��$�

/H�DWWLYLWj�SURSRVWH�LQ�VHQR�DOOD�SUHVHQWH�PLVXUD�VRQR�LQFHQWLYL�HVVHQ]LDOL�SHU�OD�FRRSHUD]LRQH�GHOOH�
XQLWj�SL��SLFFROH�QHO�VHQVR�GL�D]LRQL�YROWH�DG�DXPHQWDUH�OD�VLQHUJLD�H�O
HIILFLHQ]D��G
DOWUD�SDUWH��LQ�
PROWH�RFFDVLRQL�VRQR�LO�SUHVXSSRVWR�SHU�UDJJLXQJHUH�OD�PDVVD�FULWLFD�QHFHVVDULD�SHU�OD�
SDUWHFLSD]LRQH�HFRQRPLFD�H�FRPSHWLWLYD�DO�PHUFDWR��/
LQQRYD]LRQH�DVVXPH�SHUWDQWR�LPSRUWDQ]D�
VWUDWHJLFD�DOOR�VFRSR�GL�DXPHQWDUH�OD�FRPSHWLWLYLWj�GHO�VHWWRUH�DJUR�DOLPHQWDUH�QRQFKp�OD�VXD�
DWWXD]LRQH�LQ�IRUPD�GL�SURJHWWL�SLORWD��

�

)RFXV�DUHD��$�

/D�SUHVHQWH�PLVXUD�FRQWULEXLVFH�DOOR�VYLOXSSR�HFRQRPLFR�QHOOH�]RQH�UXUDOL�VRVWHQHQGR�YDULH�IRUPH�GL�
FRRSHUD]LRQH�VLD�LQ�FDPSR�HFRQRPLFR��VRFLDOH�H�DPELHQWDOH��9LHQH�SHUWDQWR�DJHYRODWD�OD�FUHD]LRQH�
H�OR�VYLOXSSR�GL�QXRYH�LPSUHVH�QRQFKp�OD�FUHD]LRQH�GL�QXRYH�RSSRUWXQLWj�RFFXSD]LRQDOL��

�

&RQWULEXWR�DJOL�DPELWL�WHPDWLFL�LQGLYLGXDWL�QHOOD�VWUDWHJLD�ORFDOH��

-� 6YLOXSSR�H�LQQRYD]LRQH�GHOOH�ILOLHUH�H�GHL�VLVWHPL�SURGXWWLYL�ORFDOL��DJUR�DOLPHQWDUL��DUWLJLDQDOL�H�
PDQLIDWWXULHUL��SURGX]LRQL�LWWLFKH��

-� 7XULVPR�VRVWHQLELOH�

/H�ILOLHUH�FRUWH�H�L�PHUFDWL�ORFDOL�QHOOD�FRRSHUD]LRQH�IUD�SDUWQHUV�GLYHUVL�IDYRULVFRQR�O¶LQWURGX]LRQH�H�
O¶DSSOLFD]LRQH�GL�QXRYH�WHFQRORJLH��IDFLOLWDQGR�O
DGDWWDPHQWR�GHOOD��SROLWLFD��GL�SURGRWWR�H�GL�
GLVWULEX]LRQH�DOOH��QXRYH�WHFQRORJLH���SRUWDOL�LQWHUQHW��HG�DJHYRODQGR�O
DGDWWDPHQWR�DOOH�DWWXDOL�
DELWXGLQL�DOLPHQWDUL�H�GL�FRQVXPR��&RRSHUDWLYH�H�DOWUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�GL�DVVRFLD]LRQL�GL�
VHWWRUH�SRVVRQR�FRQWULEXLUH�DOOD�ULFHUFD�H�DOOR�VYLOXSSR�GL�SUDWLFKH�H�SURGRWWL�LQQRYDWLYL�H�PHWRGL�GL�
SURGX]LRQH�VRVWHQLELOL��

*Lj�LO�IDWWR�LQ�Vp�GHOOD�FRRSHUD]LRQH�WUD�SL��LPSUHVH�LQ�PROWL�VHWWRUL�FRVWLWXLVFH�XQ�IDWWRUH�GL�
LQQRYD]LRQH���

7UDPLWH�LO�VRVWHJQR�D�SURJHWWL�QHO�FDPSR�GHOOR�VYLOXSSR�ORFDOH�YLHQH�UDIIRU]DWD�OD�FRQVDSHYROH]]D�
DPELHQWDOH��DOO
LQWHUQR�GHOOD�SRSROD]LRQH�QHOOH�DUHH�UXUDOL��WDOL�SURJHWWL�VRQR�DWWL�DG�LQWHQVLILFDUH�L�FLFOL�
HFRQRPLFL�H�PDWHULDOL�UHJLRQDOL��IDWWRUH�FKH�FRPSRUWD�DQFK
HVVR�XQ�LPSDWWR�SRVLWLYR�SHU�O
DPELHQWH�H�LO�
FOLPD��

$WWUDYHUVR�O
XVR�FRPXQH�GL�ULVRUVH�H�DWWUH]]DWXUH�QRQFKp�O
RUJDQL]]D]LRQH�FRPXQH�GHL�SURFHVVL�GL�
ODYRUR�VL�FRQWULEXLVFH�DG�DXPHQWDUH�O
HIILFLHQ]D�GHOOD�JHVWLRQH�GHO�ODYRUR�H�TXLQGL�VL�RWWLHQH�OD�
ULGX]LRQH�GL�SHUFRUVL�H�GHO�FRQVXPR�GL�ULVRUVH���

�

/H�LQQRYD]LRQL�SRUWDWH�GDOOD�PLVXUD�����LQ�SDUWLFRODUH�GDOOD�VRWWRPLVXUD�������SRVVRQR�DYHUH�XQ�
LPSDWWR�ILQDOH�VXOOD�PLWLJD]LRQH�GHL�FDPELDPHQWL�FOLPDWLFL��LQ�SDUWLFRODUH�DWWUDYHUVR�ULGX]LRQL�GHOOH�
HPLVVLRQL�QRFLYH�GL�JDV�VHUUD��

�
/H�ILOLHUH�FRUWH�H�L�PHUFDWL�ORFDOL�LQIDWWL�IDYRULVFRQR�IRUPH�GL�FRPPHUFLDOL]]D]LRQH�FKH�SUHYHGRQR�YLH�
GL�WUDVSRUWR�EUHYL��D�NP�]HUR��LQ�FDSR�DL�SURGXWWRUL�HG�L�FRQVXPDWRUL�ILQDOL��,�UHTXLVLWL�VRQR�XQD�EXRQD�
ORJLVWLFD�H�VROX]LRQL�GL�GLVWULEX]LRQH��8QR�GHJOL�DVSHWWL�SUHPLQHQWL�q�TXHOOR�GHOOD�IUHVFKH]]D�GHJOL�
DOLPHQWL�H�OD�FRPELQD]LRQH�GL�SURGX]LRQH�VWDJLRQDOH�ORFDOH��TXLQGL�XQD�PLQRUH�QHFHVVLWj�SHU�
HVLJHQ]H�GL�UDIIUHGGDPHQWR�H�VWRFFDJJLR�FXL�q�TXLQGL�FROOHJDWR�XQ�PLQRU�FRQVXPR�GL�HQHUJLD��



5DIIRU]DQGR�L�FLUFXLWL�ORFDOL�YHQJRQR�FUHDWL�SRVWL�GL�ODYRUR�QHOOD�UHJLRQH�QHOO
DPELWR�GHOOD�SURGX]LRQH�
DJULFROD�H�GHOOD�UHODWLYD�WUDVIRUPD]LRQH�H�YLHQH�ULGRWWR�LO�SHQGRODULVPR�DO�GL�IXRUL�GHOOH�DUHH�UXUDOL��
4XHVWR�ULGXFH�LO�QXPHUR�GL�FKLORPHWUL�SHUFRUVL�H�PLJOLRUD�OD�TXDOLWj�GHOOD�YLWD��
/H�RUJDQL]]D]LRQL�GL�SURGXWWRUL��FRRSHUDWLYH�H�DOWUL�DWWRUL�GHOOD�ILOLHUD�DOLPHQWDUH�H�OH�DVVRFLD]LRQL�
HFRQRPLFKH�UHJLRQDOL�SRVVRQR��D�ORUR�YROWD�DFFHOHUDUH�PHWRGL�GL�SURGX]LRQH�HFR�FRPSDWLELOL�H�
VRVWHQHUH�OD�SURGX]LRQH�LQWHJUDWD�H�VIUXWWDUH�LO�SRWHQ]LDOH�GHOO
DJULFROWXUD�ELRORJLFD�H��TXLQGL��
SURPXRYHUH�H�VDOYDJXDUGDUH�TXHVWR�WLSR�GL�SURGX]LRQH�DJULFROD��
)LOLHUH�FRUWH�H�PHUFDWL�ORFDOL�VWDELOLVFRQR�XQ�OHJDPH�GLUHWWR�WUD�SURGXWWRUL�DJULFROL�H�FRQVXPDWRUL��
4XHVWR�FRQWDWWR�GLUHWWR�DWWULEXLVFH�DL�SURGRWWL�XQ�YDORUH�SL��DOWR�H��TXLQGL��q�LQ�JUDGR�GL�SURPXRYHUH�XQ�
�FRQVXPR�UHVSRQVDELOH���
/D�FRRSHUD]LRQH�RUL]]RQWDOH�R�YHUWLFDOH�SXz�FRQWULEXLUH�D�RWWLPL]]DUH�L�FRVWL�GL�SURGX]LRQH�H�
DXPHQWDUH�O
HIILFLHQ]D�LQ�WHUPLQL�GL�QRUPH�FRPXQL�DPELHQWDOL�H�GL�EHQHVVHUH�GHJOL�DQLPDOL��7UDPLWH�
O
DFFHVVR�FRPXQH�DOOH�FRQRVFHQ]H�WHFQLFKH�VXL�PHWRGL�GL�SURGX]LRQH�ULVSHWWRVL�GHOO
DPELHQWH�H�GL�
DOOHYDPHQWR�DGHJXDWL�GHJOL�DQLPDOL�SXz�HVVHUH�ULGRWWD��SHU�HVHPSLR��O
XVR�GL�SURGRWWL�YHWHULQDUL�R�GL�
SHVWLFLGL��

�

/D�SUHVHQWH�VRWWRPLVXUD�SURPXRYH�OD�FRRSHUD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH�WUD�JOL�DWWRUL�GHOOD�FDWHQD�
GL�DSSURYYLJLRQDPHQWR�SHU�OD�FUHD]LRQH�H�OR�VYLOXSSR�GL�ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL�H�SHU�OH�
DWWLYLWj�GL�SURPR]LRQH�LQ�XQ�FRQWHVWR�ORFDOH��LQ�WHUPLQL�GL�VYLOXSSR�GL�ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL��

��3URJHWWL�SHU�FUHDUH��RUJDQL]]DUH�H�DWWXDUH�OH�ILOLHUH�FRUWH�H�R�SHU�DXPHQWDUH�OD�YLVLELOLWj�GHOOH�FDWHQH�
ORFDOL�WUD�SURGXWWRUL��WUDVIRUPDWRUL�H�FRQVXPDWRUL�LYL�FRPSUHVL�JOL�RSHUDWRUL�GHO�FRPPHUFLR��
GHOO
DUWLJLDQDWR�H�GHOOD�JDVWURQRPLD�

��,QL]LDWLYH�GL�FRRSHUD]LRQH�SHU�OR�VYLOXSSR�H�OD�SURPR]LRQH�GL�PHUFDWL�ORFDOL�

��0LVXUH�FROOHWWLYH�SHU�OD�SURPR]LRQH�LQ�XQ�FRQWHVWR�ORFDOH�SHU�OR�VYLOXSSR�GL�ILOLHUH�FRUWH�H�GHL�PHUFDWL�
ORFDOL��DQFKH�DO�GL�IXRUL�GHOOD�]RQD�/($'(5��D�FRQGL]LRQH�FKH�VL�WUDWWL�GL�SURGRWWL�GHOOD�]RQD�/($'(5��

,O�EHQHILFLDULR�GHO�VRVWHJQR�q�LO�*UXSSR�GL�&RRSHUD]LRQH�R�XQ�VXR�FRPSRQHQWH�GHOHJDWR�FRPH�
FDSRILOD�VH�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�q�GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD��,O�*UXSSR�GL�
&RRSHUD]LRQH�UDSSUHVHQWD�XQD�IRUPD�GL�DJJUHJD]LRQH��GRWDWD�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�
ULFRQRVFLXWD�RSSXUH�QR��FRVWLWXLWD�GD�DOPHQR�GXH�VRJJHWWL�DSSDUWHQHQWL�DOOH�VHJXHQWL�FDWHJRULH���

LPSUHVH�DJULFROH�LQ�IRUPD�VLQJROD�R�DVVRFLDWD�H�DOWUL�VRJJHWWL�GHOOD�ILOLHUD��SURYHQLHQWL�GD�YDUL�VHWWRUL�
DWWLYL�QHOO
DPELWR�DJUR�DOLPHQWDUH��

�

1HOO
DPELWR�GL�TXHVWD�VRWWRPLVXUD�SRVVRQR�HVVHUH�VRVWHQXWH�OH�VHJXHQWL�WLSRORJLH�GL�DWWLYLWj��

���&RVWL�ULJXDUGDQWL�O
RUJDQL]]D]LRQH�LO�FRRUGLQDPHQWR�GHOOD�FRRSHUD]LRQH��

D��OD�SUHGLVSRVL]LRQH��O
DQLPD]LRQH�DO�ILQH�GL�UHQGHUH�IDWWLELOH�LO�SURJHWWR�FROOHWWLYR��LQFOXVH�OH�
VSHVH�SHU�O
LQGLYLGXD]LRQH�GHL�SDUWQHU�H�LO�FRRUGLQDPHQWR�GHOOD�FRRSHUD]LRQH��DG�HVHPSLR�
FRVWL�SHU�OD�SUHGLVSRVL]LRQH�GL�FRQFHWWL�GL�PDVVLPD��VWXGL�SURSHGHXWLFL�H�GL�IDWWLELOLWj�H�GL�
PHUFDWR�H�FRVWL�SHU�OD�PHVVD�D�SXQWR�GL�SLDQL�G
D]LRQH�H�O
LVWLWX]LRQH�GHOOD�FRRSHUD]LRQH�

E��O
HODERUD]LRQH�GL�FRQFHWWL�SHU�O
RUJDQL]]D]LRQH�H�FRPPHUFLDOL]]D]LRQH�LQ�VHQR�DO�JUXSSR�GL�
FRRSHUD]LRQH��

F��FRVWL�GL�HVHUFL]LR�GHO�*UXSSR�GL�FRRSHUD]LRQH��SHU�OD�GXUDWD�IXQ]LRQDOH�GL�VYROJLPHQWR�GHO�
SURJHWWR��LQFOXVH�OH�VSHVH�GHO�SHUVRQDOH��

���&RVWL�FKH�VFDWXULVFRQR�GDOOD�FRRSHUD]LRQH��

G��FRVWL�SHU�DWWLYLWj�ILQDOL]]DWH�D�GLYHUVLILFDUH�OD�IDVH�GL�FRPPHUFLDOL]]D]LRQH�H�DOOR�VYLOXSSR�GL�
ILOLHUH�FRUWH�H�PHUFDWL�ORFDOL�LQ�XQ�DPELWR�ORFDOH��

L�� PDWHULDOH�SXEEOLFLWDULR�QRQFKp�OR�VYLOXSSR�H�O
XVR�GHL�PHGLD�GLJLWDOL��DSS��SLDWWDIRUPH�
RQOLQH�HFF���

LL�� PLVXUH�GL�35�FRPH�DG�HVHPSLR�FRQIHUHQ]H�VWDPSD��EURFKXUH�LQIRUPDWLYH��HYHQWL�H�
DWWLYLWj�SHU�JUXSSL�WDUJHW�VHOH]LRQDWL��DG�HV��FRPH�GLVFXVVLRQL�FRQ�RSLQLRQ�OHDGHU��
JUXSSL�GL�FLWWDGLQL��RSHQ�GD\��H�VLPLOL�QRQFKp�ULFHUFKH�GL�PHUFDWR�H�LQGDJLQL�LQ�PHULWR�
DL�SURGRWWL�ORFDOL�DJULFROL�H�DOLPHQWDUL��



LLL�� SDUWHFLSD]LRQH�D�PRVWUH�H�ILHUH��
LY�� GHJXVWD]LRQL�GL�SURGRWWL�SURYHQLHQWL�GDOOD�SURGX]LRQH�ORFDOH�GHO�VHWWRUH�

DJURDOLPHQWDUH��
Y�� PLVXUH�GL�JHVWLRQH�H�FXUD�GHO�PHUFDWR�FRPH�O
DVVLVWHQ]D�DO�FOLHQWH�QHOO
DPELWR�GHOOD�

GLVWULEX]LRQH�GHL�SURGRWWL�ORFDOL�SURYHQLHQWL�GDOO
DJULFROWXUD�H�GDOO
LQGXVWULD�DOLPHQWDUH�

�
H��,QFUHPHQWR�QHOO
XVR�GHOOH�WHFQRORJLH�GHOO
LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��DG�HVHPSLR�
SHU�DWWLYLWj�GL�LQIRUPD]LRQH��OD�FRRSHUD]LRQH�H�OD�GLVWULEX]LRQH��

6RQR�HVFOXVH�OH�VSHVH�ULJXDUGDQWL�O¶RUGLQDULD�DWWLYLWj�GL�SURGX]LRQH�R�GL�VHUYL]LR�VYROWD�GDL�EHQHILFLDUL�
R�GDL�VLQJROL�VRJJHWWL�FKH�DGHULVFRQR�DO�*UXSSR�GL�FRRSHUD]LRQH�

�

/D�SRVVLELOLWj�GHO�ILQDQ]LDPHQWR�SUHVXSSRQH�FKH�VL�WUDWWL�GL�XQD�F�G��ILOLHUD�FRUWD�R�GL�XQ�PHUFDWR�
ORFDOH��/D�ILOLHUD�FRUWD�q�XQD�ILOLHUD�LQ�FXL�QHO�SDVVDJJLR�GHO�EHQH�WUD�SURGXWWRUH�SULPDULR�H�
FRQVXPDWRUH�ILQDOH��QRQ�q�LPSOLFDWR�SL��GL�XQ�LQWHUPHGLDULR�FKH�SXz�HVVHUH�XQ�ULYHQGLWRUH�R�DQFKH�XQ�
WUDVIRUPDWRUH�FKH�GHYH�SHUz�DFTXLVLUH�LO�FRQWUROOR�GHO�EHQH��3HU�PHUFDWR�ORFDOH�GHYH�LQWHQGHUVL�XQ�
PHUFDWR�VLWXDWR�LQ�XQ�UDJJLR�GL����FKLORPHWUL�GDOO¶D]LHQGD�DJULFROD�G¶RULJLQH�GHO�SURGRWWR���
�
6DUDQQR�VXVFHWWLELOL�GL�VRVWHJQR�L�SURJHWWL�FKH�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

��VRQR�FRVWLWXLWL�GD�DOPHQR�GXH�VRJJHWWL�SDUWQHUV��
��GHYRQR�DYHUH�XQD�GXUDWD�IXQ]LRQDOH�DOOR�VYROJLPHQWR�GHO�SURJHWWR�GL�FRRSHUD]LRQH�
��VL�WUDWWD�GL�XQD�QXRYD�IRUPD�GL�FRRSHUD]LRQH�RSSXUH��TXDORUD�VL�WUDWWL�GL�XQ�JUXSSR�GL�
FRRSHUD]LRQH�JLj�FRVWLWXLWR�FKH�TXHVWR�LQWHQGH�LQWUDSUHQGHUH�XQ�QXRYR�SURJHWWR�FRPXQH�
QHOO¶DPELWR�GHOOD�ILOLHUD�FRUWD�R�GL�XQ�PHUFDWR�
��/D�SURPR]LRQH�GHYH�ULJXDUGDUH�O¶LQWHUD�ILOLHUD�R�PHUFDWR�ORFDOH�H�QRQ�XQ�VLQJROR�SURGRWWR��

�
1HO�FDVR�LO�*UXSSR�GL�&RRSHUD]LRQH�QRQ�VLD�GRWDWR�GL�IRUPD�JLXULGLFD�OHJDOPHQWH�ULFRQRVFLXWD�LO�
SURJHWWR�GRYUj�HVVHUH�DFFRPSDJQDWR�GD�XQ�DFFRUGR�GL�FRRSHUD]LRQH��2JQL�SURJHWWR�GRYUj�
SUHVHQWDUH�XQ�SLDQR�ULSRUWDQWH�OD�GHVFUL]LRQH�GHO�SURJHWWR��L�UXROL�H�OH�UHVSRQVDELOLWj�GHL�SDUWQHU��
FRPSUHVD�O
LQGLYLGXD]LRQH�GHO�FDSRILOD��XQ�SLDQR�ILQDQ]LDULR�ULSRUWDQWH�OD�VXGGLYLVLRQH�GHL�FRVWL��

�

&ULWHUL�GL�VHOH]LRQH���*HQHUDOLWj��
/H�SURSRVWH�GL�SURJHWWR�LQROWUDWH�DO�*$/�YHUUDQQR�VRWWRSRVWH�GDO�*$/�DG�XQ�SURFHGLPHQWR�GL�
VHOH]LRQH�VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL��

��� ,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�
SUHVHQWDQR�SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�
ULIHULPHQWR�DOOD�SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� $PSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�
OLYHOOR�ORFDOH��DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� &DUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� *UDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�PLVXUD�HG�HYHQWXDOPHQWH�GL�SL��PLVXUH�

�LPSDWWR�WUDVYHUVDOH����
��� ,PSDWWR�GHO�SURJHWWR�D�IDYRUH�GL�SL��VHWWRUL�RSSXUH�HIIHWWR�HVWHVR�D�SL��FRPXQL��
��� ,PSDWWR�GHO�SURJHWWR�LQ�WHUPLQL�GL�GLYHUVLILFD]LRQH�GHOO
RIIHUWD�GHOO
DUHD�UXUDOH�
��� $PSLH]]D�GHOOD�FRRSHUD]LRQH�LQ�WHUPLQL�GL�QXPHUR�GL�LPSUHVH�RG�RUJDQL]]D]LRQL�FKH�

SDUWHFLSDQR�DO�SURJHWWR�
�

7DVVR�SXEEOLFR�FRPSOHVVLYR�GHOOD�VSHVD�DPPHVVD��
6RQR�SUHYLVWL�FRQWULEXWL�SDUL�DOO
����GHOOH�VSHVH�DPPHVVH�DO�ILQDQ]LDPHQWR��
6RJOLD�GL�VSHVD�PLQLPD�SHU�SURJHWWR���������(XUR��
�

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

�



6RQR�SUHYLVWH�OLTXLGD]LRQL�SDU]LDOL�LQ�EDVH�HG�LQ�SURSRU]LRQH�DL�ODYRUL�HVHJXLWL�ULFRQGXFLELOL�DOO¶DUW�������
D��GHO�5HJ���8(��Q�������������Ê�QHFHVVDULD�OD�SUHVHQWD]LRQH�GL�XQ¶DSSRVLWD�GRPDQGD�GL�
SDJDPHQWR��FRUUHGDWD�GDOOH�ULVSHWWLYH�IDWWXUH�GHELWDPHQWH�TXLHWDQ]LDWH��
�

�����±�3UHSDUD]LRQH�HG�DWWXD]LRQH�GHOOH�DWWLYLWj�GL�FRRSHUD]LRQH�GHL�JUXSSL�GL�D]LRQH�ORFDOH�

�

3HU�TXDQWR�DWWLHQH�DOOD�SUHVHQWH�VRWWRPLVXUD�VL�ULQYLD�DOOD�VRWWRPLVXUD������GL�FXL�DO�SXQWR�8.2.10.3.3. 
Sottomisura 19.3: Preparazione e realizzazione delle attività di cooperazione del gruppo di azione 
locale��FRPH�DSSURYDWD�QHOO
DPELWR�GHO�365�����������GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��

�

Ê�SUHYLVWR�XQ�VRVWHJQR�SDUL�DO�������GHOOH�VSHVH�DPPHVVH�DO�ILQDQ]LDPHQWR��

�

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

�
 

 

 

 

 

 

 

 

 

 

 

 

�����±�6RVWHJQR�SHU�L�FRVWL�GL�JHVWLRQH�H�DQLPD]LRQH�
�

3HU� TXDQWR� DWWLHQH� DOOD� SUHVHQWH� VRWWRPLVXUD� VL� ULQYLD� DOO
DQDORJD� VRWWRPLVXUD� GL� FXL� DO� SXQWR�
8.2.10.3.4. Sottomisura 19.4: Sostegno per i costi di gestione e animazione� FRPH� DSSURYDWD�
QHOO
DPELWR�GHO�365�����������GHOOD�3URYLQFLD�$XWRQRPD�GL�%RO]DQR��

�
�

&RVWL�GL�JHVWLRQH�H�GL�DQLPD]LRQH��

�����GHL�FRVWL�DPPHVVL��

�

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

�

�
,O� SLDQR� GHL� FRVWL� H� LO� ILQDQ]LDPHQWR� GHO� *$/� 6�GWLUROHU� *UHQ]ODQG� q� VWDELOLWR� SDUWHQGR� GDOOH� VHJXHQWL�
LSRWHVL��
$O�*$/� YHUUj�DVVHJQDWR�XQ�EXGJHW�PLQLPR�GL� ��PLOLRQL� GL� (XUR�� $�FDXVD� GHO� IDWWR� FKH� O
DUHD�GHO�*$/�
6�GWLUROHU�*UHQ]ODQG�q� OD�]RQD�/($'(5�FRQ� OH�FRPXQLWj�SL��VYDQWDJJLDWH� LQ� WXWWH� OH�]RQH�/($'(5� LQ�
$OWR�$GLJH��VHWWH�VX�QRYH�GHL�FRPXQL�FRLQYROWL�FRQ�O
LQWHUR�WHUULWRULR�FRPXQDOH�IDQQR�SDUWH�GHO�F�G��JUXSSR�



��VHFRQGR�OD�FODVVLILFD]LRQH�GHOOR�VWXGLR�,5(�GHO�������YDOH�D�GLUH�FKH�VL�WUDWWD�GL�TXHOOL�FRQ�XQD�FUHVFLWD�
PROWR�EDVVD�GHOOD�SRSROD]LRQH�H�OR�VYLOXSSR�HFRQRPLFR�PROWR�GHEROH���q�LQ�TXHVWD�DUHD�/($'(5�FKH�VL�
ULVFRQWUD�LO�PDJJLRU�IDEELVRJQR�GL�FUHVFLWD�H� OD�QHFHVVLWj�GL�UHFXSHUR��H�GL�FRQVHJXHQ]D� OD�QHFHVVLWj�GL�
FRQFHQWUD]LRQH�GHJOL�LQWHUYHQWL�LQ�TXHVWD�UHJLRQH�/($'(5��
,O�SLDQR�ILQDQ]LDULR�q�ULIHULWR�DO�SHULRGR������������ LQ� WHUPLQL�GL� LPSHJQR�GHL� IRQGL��3HU�TXDQWR�ULJXDUGD�
O
DWWXD]LRQH�H�OD�FKLXVXUD�H�OLTXLGD]LRQH�GHL�SURJHWWL��q�SUHYLVWR�XQ�DUFR�GL�WHPSR�PDJJLRUH�H�FLRq�ILQR�D�
WXWWR�LO�������3HUWDQWR�L�FRVWL�GHOOD�PLVXUD������VRQR�VWDWL�VSDOPDWL�VXJOL�DQQL������ILQR�D�WXWWR�LO�������
,O�SLDQR� ILQDQ]LDULR�YLHQH�DJJLRUQDWR�FRQWLQXDPHQWH��� OD�GRFXPHQWD]LRQH�UHODWLYD�DOO
DYDQ]DPHQWR�GHOOD�
VSHVD�YHUUj�HIIHWWXDWD�QHOOD�ULVSHWWLYD�UHOD]LRQH�DQQXDOH�GHO�*$/��
,� FRVWL� DPPLVVLELOL� SHU� OD� JHVWLRQH� GHO� *$/� H� O
DQLPD]LRQH� DPPRQWDQR� DG� ¼� ���������� DQQXL�� FRQ�
XQ
HFFH]LRQH�SUHYLVWD�SHU�O
DQQR�������RYH�VL�SUHYHGRQR�����������(XUR��SHU�XQ�WRWDOH�GL�������������
3HU�LO�ILQDQ]LDPHQWR�GHL�SURJHWWL�QHL�YDUL�FDPSL�GL�D]LRQH�H�PLVXUH�q�GXQTXH�SUHYHQWLYDWR�XQ�LPSRUWR�GL�
������PLOLRQL�GL�¼�FD��
,� FDPSL� GL� D]LRQH� VRQR� VWDWL� SRQGHUDWL� VHFRQGR� OD� ORUR� LPSRUWDQ]D� SHU� OR� VYLOXSSR� GHOO
LQWHUD� DUHD�
/($'(5��'L�ULIOHVVR�q�VWDWD�GHWHUPLQDWD�OD�GRWD]LRQH�GHO�SLDQR�ILQDQ]LDULR�SURSRVWR��
�
�

Piano finanziario (sintesi) 
�

Sottomisura Descrizione 
Costo 
complessivo 

Tasso 
di 
contri-
buto Spesa pubblica Quota privata 

6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�GHOOD�
WUDVIRUPD]LRQH��FRPPHUFLDOL]]D]LRQH�
H�R�GHOOR�VYLOXSSR�GHL�SURGRWWL�DJULFROL�         0,00  40         0,00         0,00 

6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�
FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�
H[WUD�DJULFROH��        250.000,00  50        125.000,00          125.000,00 

6RVWHJQR�SHU�OD�VWHVXUD�H�
O¶DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�GHL�
FRPXQL�H�GHL�YLOODJJL�VLWXDWL�QHOOH�]RQH�
UXUDOL�H�GHL�VHUYL]L�FRPXQDOL�GL�EDVH��     64.500,00  80  51.600,00          12.900,00 

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�
FUHD]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�RJQL�WLSR�GL�
LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
FRPSUHVL�JOL�LQYHVWLPHQWL�QHOOH�HQHUJLH�
ULQQRYDELOL�H�QHO�ULVSDUPLR�HQHUJHWLFR�   1.317.773,82  80     1.054.219,06          263.554,76 

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�
DOO¶LQWURGX]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�
OLYHOOR�ORFDOH�SHU�OD�SRSROD]LRQH�UXUDOH��
FRPSUHVH�OH�DWWLYLWj�FXOWXUDOL�H�
ULFUHDWLYH��H�GHOOD�UHODWLYD�LQIUDVWUXWWXUD�     688.740,00  80     550.992,00          137.748,00 

6RVWHJQR�D�LQYHVWLPHQWL�GL�IUXL]LRQH�
SXEEOLFD�LQ�LQIUDVWUXWWXUH�ULFUHDWLYH��
LQIRUPD]LRQL�WXULVWLFKH�H�LQIUDVWUXWWXUH�
WXULVWLFKH�VX�SLFFROD�VFDOD�     951.006,25  80         760.805,00          190.201,25 

6RVWHJQR�D�SURJHWWL�SLORWD�H�DOOR�
VYLOXSSR�GL�QXRYL�SURGRWWL��SUDWLFKH��
SURFHVVL�H�WHFQRORJLH�         220.469,08  80         176.375,26          44.093,82 

&RRSHUD]LRQH�WUD�SLFFROL�RSHUDWRUL�SHU�
RUJDQL]]DUH�SURFHVVL�GL�ODYRUR�LQ�
FRPXQH�H�FRQGLYLGHUH�LPSLDQWL�H�
ULVRUVH��QRQFKp�SHU�OR�VYLOXSSR�H�OD�
FRPPHUFLDOL]]D]LRQH�GHL�VHUYL]L�
WXULVWLFL�         150.043,24  80         120.034,59          30.008,65 



6RVWHJQR�DOOD�FRRSHUD]LRQH�GL�ILOLHUD��
VLD�RUL]]RQWDOH�FKH�YHUWLFDOH��SHU�OD�
FUHD]LRQH�H�OR�VYLOXSSR�GL�ILOLHUH�FRUWH�H�
PHUFDWL�ORFDOL�H�VRVWHJQR�DG�DWWLYLWj�
SURPR]LRQDOL�D�UDJJLR�ORFDOH�FRQQHVVH�
DOOR�VYLOXSSR�GHOOH�ILOLHUH�FRUWH�H�GHL�
PHUFDWL�ORFDOL�         52.717,50  80         42.174,00          10.543,50 

� 3.695.249,89 2.881.199,91 814.049,98

3UHSDUD]LRQH�H�UHDOL]]D]LRQH�GHOOH�
DWWLYLWj�GL�FRRSHUD]LRQH�GHO�JUXSSR�GL�
D]LRQH�ORFDOH� ��������������������� ��� ��������������������� ����

6RVWHJQR�SHU�L�FRVWL�GL�JHVWLRQH�H�
DQLPD]LRQH� �������������������� ��� �������������������� ����

�    4.165.249,89      3.351.199,91     814.049,98 

�



Piano finanziario (con suddivisione quota pubblica)  
�

�

���������6RVWHJQR�D�LQYHVWLPHQWL�D�
IDYRUH�GHOOD�WUDVIRUPD]LRQH��
FRPPHUFLDOL]]D]LRQH�H�R�GHOOR�
VYLOXSSR�GHL�SURGRWWL�DJULFROL� ���� ��� ���� ����� ���� ������ ���� ��� ����
���������6RVWHJQR�D�LQYHVWLPHQWL�
QHOOD�FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�
DWWLYLWj�H[WUD�DJULFROH�� ���������� ��� ���������� ����� ��������� ������ ��������� ��� ����������
���������6RVWHJQR�SHU�OD�VWHVXUD�H�
O¶DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�
GHL�FRPXQL�H�GHL�YLOODJJL�VLWXDWL�
QHOOH�]RQH�UXUDOL�H�GHL�VHUYL]L�
FRPXQDOL�GL�EDVH�� ��������� ��� ��������� ����� ��������� ������ ��������� ��� ���������
���������6RVWHJQR�D�LQYHVWLPHQWL�
ILQDOL]]DWL�DOOD�FUHD]LRQH��DO�
PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
RJQL�WLSR�GL�LQIUDVWUXWWXUH�VX�SLFFROD�
VFDOD��FRPSUHVL�JOL�LQYHVWLPHQWL�
QHOOH�HQHUJLH�ULQQRYDELOL�H�QHO�
ULVSDUPLR�HQHUJHWLFR� ������������ ��� ������������ ����� ���������� ������ ���������� ��� ����������
���������6RVWHJQR�D�LQYHVWLPHQWL�
ILQDOL]]DWL�DOO¶LQWURGX]LRQH��DO�
PLJOLRUDPHQWR�R�DOO¶HVSDQVLRQH�GL�
VHUYL]L�GL�EDVH�D�OLYHOOR�ORFDOH�SHU�OD�
SRSROD]LRQH�UXUDOH��FRPSUHVH�OH�
DWWLYLWj�FXOWXUDOL�H�ULFUHDWLYH��H�GHOOD�
UHODWLYD�LQIUDVWUXWWXUD� ���������� ��� ���������� ����� ���������� ������ ���������� ��� ����������
���������6RVWHJQR�D�LQYHVWLPHQWL�GL�
IUXL]LRQH�SXEEOLFD�LQ�LQIUDVWUXWWXUH�
ULFUHDWLYH��LQIRUPD]LRQL�WXULVWLFKH�H�
LQIUDVWUXWWXUH�WXULVWLFKH�VX�SLFFROD�
VFDOD� ���������� ��� ���������� ����� ���������� ������ ���������� ��� ����������
����������6RVWHJQR�D�SURJHWWL�
SLORWD�H�DOOR�VYLOXSSR�GL�QXRYL�
SURGRWWL��SUDWLFKH��SURFHVVL�H�
WHFQRORJLH� ���������� ��� ���������� ����� ��������� ������ ���������� ��� ���������



����������&RRSHUD]LRQH�WUD�SLFFROL�
RSHUDWRUL�SHU�RUJDQL]]DUH�SURFHVVL�
GL�ODYRUR�LQ�FRPXQH�H�FRQGLYLGHUH�
LPSLDQWL�H�ULVRUVH��QRQFKp�SHU�OR�
VYLOXSSR�H�OD�FRPPHUFLDOL]]D]LRQH�
GHL�VHUYL]L�WXULVWLFL� ���������� ��� ���������� ����� ��������� ������ ��������� ��� ���������
����������6RVWHJQR�DOOD�
FRRSHUD]LRQH�GL�ILOLHUD��VLD�
RUL]]RQWDOH�FKH�YHUWLFDOH��SHU�OD�
FUHD]LRQH�H�OR�VYLOXSSR�GL�ILOLHUH�
FRUWH�H�PHUFDWL�ORFDOL�H�VRVWHJQR�
DG�DWWLYLWj�SURPR]LRQDOL�D�UDJJLR�
ORFDOH�FRQQHVVH�DOOR�VYLOXSSR�GHOOH�
ILOLHUH�FRUWH�H�GHL�PHUFDWL�ORFDOL� ��������� ��� ��������� ����� ��������� ������ ��������� ��� ���������

�����3UHSDUD]LRQH�H�UHDOL]]D]LRQH�
GHOOH�DWWLYLWj�GL�FRRSHUD]LRQH�GHO�
JUXSSR�GL�D]LRQH�ORFDOH� ��������� ���� ��������� ����� ��������� ������ ��������� �� �����
�����6RVWHJQR�SHU�L�FRVWL�GL�
JHVWLRQH�H�DQLPD]LRQH� ���������� ���� ���������� ����� ���������� ������ ���������� �� �����

 

 



Piano finanziario (per anno)  

 

Sottomisura Descrizione Costo pubbl. 2016 2017 2018 2019 2020

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�
GHOOD�WUDVIRUPD]LRQH��
FRPPHUFLDOL]]D]LRQH�H�R�GHOOR�
VYLOXSSR�GHL�SURGRWWL�DJULFROL �������������� � � � � �

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�
FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�
H[WUD�DJULFROH� ������������������� � � � ���������� �

6RWWRPLVXUD
��������

6RVWHJQR�SHU�OD�VWHVXUD�H�
O¶DJJLRUQDPHQWR�GL�SLDQL�GL�VYLOXSSR�
GHL�FRPXQL�H�GHL�YLOODJJL�VLWXDWL�QHOOH�
]RQH�UXUDOL�H�GHL�VHUYL]L�FRPXQDOL�GL�
EDVH� ���������� � ��������� � � ���������

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�
DOOD�FUHD]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�RJQL�WLSR�GL�
LQIUDVWUXWWXUH�VX�SLFFROD�VFDOD��
FRPSUHVL�JOL�LQYHVWLPHQWL�QHOOH�
HQHUJLH�ULQQRYDELOL�H�QHO�ULVSDUPLR�
HQHUJHWLFR ������������������ � ���������� ���������� ���������� ����������

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�ILQDOL]]DWL�
DOO¶LQWURGX]LRQH��DO�PLJOLRUDPHQWR�R�
DOO¶HVSDQVLRQH�GL�VHUYL]L�GL�EDVH�D�
OLYHOOR�ORFDOH�SHU�OD�SRSROD]LRQH�
UXUDOH��FRPSUHVH�OH�DWWLYLWj�FXOWXUDOL�H�
ULFUHDWLYH��H�GHOOD�UHODWLYD�
LQIUDVWUXWWXUD �������������� � � ���������� � ����������

6RWWRPLVXUD
��������

6RVWHJQR�D�LQYHVWLPHQWL�GL�IUXL]LRQH�
SXEEOLFD�LQ�LQIUDVWUXWWXUH�ULFUHDWLYH��
LQIRUPD]LRQL�WXULVWLFKH�H�LQIUDVWUXWWXUH�
WXULVWLFKH�VX�SLFFROD�VFDOD ������������������� � ���������� � � ����������



6RWWRPLVXUD
���������

6RVWHJQR�D�SURJHWWL�SLORWD�H�DOOR�
VYLOXSSR�GL�QXRYL�SURGRWWL��SUDWLFKH��
SURFHVVL�H�WHFQRORJLH ������������������� � � � ���������� �

6RWWRPLVXUD
���������

6RVWHJQR�D�LQYHVWLPHQWL�D�IDYRUH�
GHOOD�WUDVIRUPD]LRQH��
FRPPHUFLDOL]]D]LRQH�H�R�GHOOR�
VYLOXSSR�GHL�SURGRWWL�DJULFROL

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

6RWWRPLVXUD
���������

6RVWHJQR�D�LQYHVWLPHQWL�QHOOD�
FUHD]LRQH�H�QHOOR�VYLOXSSR�GL�DWWLYLWj�
H[WUD�DJULFROH� ����������������� � � � ��������� �

2.881.199,91  0,00 748.572,39
 

393.615,57
 

551.549,26
 

1.187.462,69

6RWWRPLVXUD
����

3UHSDUD]LRQH�H�UHDOL]]D]LRQH�GHOOH�
DWWLYLWj�GL�FRRSHUD]LRQH�GHO�JUXSSR�GL�
D]LRQH�ORFDOH �������������������� � � � � ����������

6RWWRPLVXUD
����

6RVWHJQR�SHU�L�FRVWL�GL�JHVWLRQH�H�
DQLPD]LRQH ������������������� ��������� ��������� ��������� ��������� ����������

�
 
Totale

 

3.351.199,91       26.666,67 813.572,39     458.615,57   
 
      616.549,00     1.435.796,02  



�

�

�

D�� *OL�LQWHUHVVDWL�SRVVRQR�ULYROJHUVL�DOOD�GLUH]LRQH�GHO�*$/�LQ�TXDOVLDVL�PRPHQWR�
E�� &RQVXOHQ]D�GD�SDUWH�GHO�PDQDJHPHQW�ORFDOH��
F�� (VDPH�GHL�FULWHUL�IRUPDOL��
G�� 5LQYLR�DO�EHQHILFLDULR�GL�SURJHWWL�QRQ�FRHUHQWL��SRVVLELOPHQWH�LQGLFDQGR�RSSRUWXQLWj�GL�

ILQDQ]LDPHQWR�DOWHUQDWLYH�

D�� (ODERUD]LRQH�GHOOD�SURSRVWD�GL�YDOXWD]LRQH�GL�RJQL�SURJHWWR�LQ�EDVH�DL�FULWHUL�GL�VHOH]LRQH�H�
YDOXWD]LRQH�GD�SDUWH�GHO�FRPLWDWR�GL�YDOXWD]LRQH�GHL�SURJHWWL�

E�� 5HGD]LRQH�GDWDEDVH�SHU�L�SURJHWWL�FRQ�LO�SXQWHJJLR�SURSRVWR���
F�� 6WHVXUD�GHOOD�FODVVLILFD�TXDORUD�FL�VLDQR�SL��SURJHWWL�FRQFRUUHQWL��
G�� ,QIRUPD]LRQH�VXOO
LPPLQHQ]D�GHOOD�YRWD]LRQH�LQ�RFFDVLRQH�GHOO
LQYLWR�DO�*$/�WUDPLWH�

SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW��

D�� 'LVFXVVLRQH�GHOOD�SURSRVWD�GL�YDOXWD]LRQH�GHL�SURJHWWL��HYHQWXDOH�YDULD]LRQH�R�UHYLVLRQH�GHOOD�
VWHVVD��FRPSUHVD�O
HYHQWXDOH�FDPELDPHQWR�GHOOD�FODVVLILFD�

E�� 9RWD]LRQH�H�GHOLEHUD]LRQH�

D�� &RPXQLFD]LRQH�GHL�ULVXOWDWL�GHOOD�YRWD]LRQH�DO�EHQHILFLDULR��FRUUHGDWD�GHOOD�UHODWLYD�
JLXVWLILFD]LRQH�LQ�FDVR�GL�UHVSLQJLPHQWR���

E�� 3XEEOLFD]LRQH�GHL�SURJHWWL�VHOH]LRQDWL�VXO�VLWR�LQWHUQHW�
F�� ,Q�FDVR�GL�GHFLVLRQH�SRVLWLYD��SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�DOO
XIILFLR�

SURYLQFLDOH�FRPSHWHQWH�FRQ�LO�VXSSRUWR�GHO�PDQDJHPHQW�GHO�*$/��
�
3ULPD� GL� HVVHUH� VRWWRSRVWH� DO� SURFHGLPHQWR� GL� VHOH]LRQH� H� YDOXWD]LRQH�� OH� SURSRVWH� GL� SURJHWWR�
SUHVHQWDWH� DO� *$/� YHQJRQR� YDOXWDWH� SHU� OD� ORUR� ULFHYLELOLWj� H� DPPLVVLELOLWj� D� QRUPD� GHL� SULQFLSL� VRWWR�
HQXQFLDWL��
�
�

/D�GRPDQGD�q�VWDWD�SUHVHQWDWD�
IRUPDOPHQWH�FRUUHWWD�H�LQ�WHUPLQH�
VWDELOLWR��

La domanda è stata presentata al 
GAL nei termini stabiliti e in forma 
corretta. 

฀ ฀

/D�GRPDQGD�q�FRPSLODWD�DO�
FRPSOHWR�H�ILUPDWR�GDO�
UDSSUHVHQWDQWH�OHJDOH��

Tutti documenti sono compilati al 
completo nelle parti interessati e 
firmati dal rappresentante legale, 
incluso la data dove previsto. 

฀ ฀

,�GRFXPHQWL�REEOLJDWRUL�VRQR�
DOOHJDWL�DO�FRPSOHWR��

I documenti richiesti dall'avviso di 
manifestazione d'interesse sono 
consegnati al completo, firmati e 
datati. 

฀ ฀



)LQDQ]LDPHQWR�UHVLGXR�
Il beneficiario conferma il 
finanziamento residuo tramite 
formulario scritto. 

฀ ฀

$PPLVVLELOLWj�GHO�EHQHILFLDULR�
Il richiedente è previsto come 
beneficiario nella relativa 
sottomisura. 

฀ ฀

5HOD]LRQH�GHO�SURJHWWR�FRQ�LO�
WHUULWRULR�/HDGHU�

Il progetto agisce sul territorio 
LEADER o è utile per il territorio. 

฀ ฀
&RHUHQ]D�GHO�SURJHWWR�FRQ�L�
FRQWHQXWL�GHO�SLDQR�VWUDWHJLFR�
ORFDOH��

Il progetto agisce in uno o più 
obiettivi tematici prioritari come 
anche in una delle sottomisure del 
PSL. 

฀ ฀

  

�
�
�
�

/H�SURSRVWH�GL�SURJHWWR�SUHVHQWDWH�DO�*$/�YHQJRQR�VRWWRSRVWH�GDO�*$/�D�XQ�SURFHGLPHQWR�GL�VHOH]LRQH�
WUDVSDUHQWH�H�RJJHWWLYDPHQWH�WUDFFLDELOH��FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�LQ�PDWHULD�DL�VHQVL�GHOO
DUWLFROR�
���GHO�5HJRODPHQWR��8(��GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�1������������H�DL�VHQVL�GHOOH�
GLVSRVL]LRQL�GHOOH�VRWWRPLVXUH������H������GHO�3URJUDPPD�GL�6YLOXSSR�5XUDOH�GHOOD�3URYLQFLD�$XWRQRPD�
GL�%RO]DQR���$OWR�$GLJH��VXOOD�EDVH�GHL�VHJXHQWL�SULQFLSL�JHQHUDOL��

�

��� LPSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�DOOD�IDPLJOLD�H�DOOH�FDWHJRULH�JHQHUD]LRQDOL�FKH�SUHVHQWDQR�
SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL��QRQFKp�LQ�ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj��

��� DPSLH]]D�VLD�GHOO¶LPSDWWR�GHO�SURJHWWR�VXOOD�FROOHWWLYLWj�FKH�GHO�JUDGR�GL�SDUWHFLSD]LRQH�D�OLYHOOR�ORFDOH�
�DSSURFFLR�FROOHWWLYR�RSSXUH�LQGLYLGXDOH���

��� FDUDWWHUH�LQQRYDWLYR�H�SLORWD�GHO�SURJHWWR�D�OLYHOOR�ORFDOH��
��� LPSDWWR�WUDVYHUVDOH��JUDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�36/��GHOOD�ULVSHWWLYD�PLVXUD�HG�

HYHQWXDOPHQWH�GL�SL��PLVXUH��
�

,Q�PHULWR�DL�SULQFLSL�UHODWLYL�DL�FULWHUL�GL�VHOH]LRQH��VL�SUHFLVD�FKH��SHU�L�VLQJROL�LQWHUYHQWL�q�SUHYLVWR�XQ�
VLVWHPD�GL�VHOH]LRQH�D�SXQWL�FKH�SUHYHGH�XQ�SXQWHJJLR�PLQLPR�H�XQD�VRJOLD�DO�GL�VRWWR�GHOOD�TXDOH�L�
SURJHWWL�SUHVHQWDQWL�QRQ�YHUUDQQR�VHOH]LRQDWL��,O�SXQWHJJLR�PLQLPR�SUHYLVWR�QHFHVVDULR�SHU�O
DSSURYD]LRQH�
GL�FLDVFXQ�SURJHWWR�SUHVHQWDWR�q�SDUL�D����SXQWL��1HOO
DPELWR�GHO�SURJUDPPD�/($'(5�QRQ�VRQR�DPPHVVL�
L�SURJHWWL�FRQ�XQ�SXQWHJJLR�DO�GL�VRWWR�GL�TXHVWD�VRJOLD��,O�QXPHUR�GL�SXQWL�DO�GL�VRSUD�GL�TXHVWD�VRJOLD�
SHUPHWWH�DO�*$/�GL�VWLODUH�XQD�FODVVLILFD�TXDOLWDWLYD�GHL�SURJHWWL�H�OD�FODVVLILFD]LRQH�H�VHOH]LRQH�GHILQLWLYD�
GHJOL�VWHVVL�QHO�FDVR�LQ�FXL�YHQJDQR�SUHVHQWDWL�SL��SURJHWWL�SHU�OD�FDQGLGDWXUD�DL�IRQGL�FRQ�WHPDWLFKH�
DQDORJKH�LQ�FRQFRUUHQ]D�WUD�ORUR��

�

3HU�VWLODUH�OD�VXGGHWWD�JUDGXDWRULD�YHQJRQR�DSSOLFDWL�L�VHJXHQWL�FULWHUL�GL�VHOH]LRQH�JHQHUDOL�QRQFKp�L�
FULWHUL�GL�VHOH]LRQL�VSHFLILFL�GHOOD�ULVSHWWLYD�VRWWRPLVXUD��

�
�
�
�

4XL�GL�VHJXLWR�q�ULSRUWDWD�OD�SDQRUDPLFD�GHL�FULWHUL�GL�VHOH]LRQH�JHQHUDOL�SHU�SURJHWWL�QHOO�DPELWR�GHOOD�
SUHVHQWH�VWUDWHJLD�GL�VYLOXSSR�HG�L�UHODWLYL�SXQWL�GD�DVVHJQDUH��
�



&DUDWWHUH�LQQRYDWLYR�GHO�SURJHWWR�D�
OLYHOOR�ORFDOH�

Il progetto opera in maniera 
innovativa tramite un contenuto 
(concetto/prodotto/offerta) oppure un 
metodo (procedimento/approccio) 
innovativo 

���SXQWL�
�
�
�
�
�

Il progetto opera in maniera 
innovativa tramite un contenuto 
(concetto/prodotto/offerta) e un 
metodo (procedimento/approccio) 
innovativo 

���SXQWL�

&UHD]LRQH�R�PDQWHQLPHQWR�GL�SRVWL�
GL�ODYRUR�

Il progetto favorisce il mantenimento 
di posti di lavoro esistenti 

���SXQWL�
�
�

Il progetto prevede la creazione 
temporanea o duratura di nuovi posti 
di lavoro 

���SXQWL�

,PSDWWR�GHO�SURJHWWR�LQ�ULIHULPHQWR�
DOOD�IDPLJOLD�HG�DOOH�FDWHJRULH�
JHQHUD]LRQDOL�FKH�SUHVHQWDQR�
SDUWLFRODUL�VYDQWDJJL��DG�HVHPSLR�
JLRYDQL�H�SHUVRQH�VRSUD�L����DQQL�R�
FRQ�KDQGLFDS��QRQFKp�LQ�
ULIHULPHQWR�DOOD�
SURPR]LRQH�GHOOH�SDUL�RSSRUWXQLWj�

Il progetto ha un impatto positivo in 
merito ad una delle categorie o 
settori menzionati 

��SXQWL�
��

�
Il progetto ha un impatto positivo in 
merito a più di una delle categorie o 
settori menzionati 

���SXQWL�

*UDGR�GL�UDJJLXQJLPHQWR�GHJOL�
RELHWWLYL�GHO�36/��LPSDWWR�
WUDVYHUVDOH����

Il progetto favorisce il 
raggiungimento di due obiettivi del 
PSL a livello locale 

��SXQWL�
��

�
Il progetto favorisce il 
raggiungimento di più di due obiettivi 
del PSL a livello locale. 

���SXQWL�

�
�
�
�

4XL�GL�VHJXLWR�YHQJRQR�ULSRUWDWL�L�FULWHUL�GL�VHOH]LRQH�VSHFLILFL�GHOOH�VLQJROH�VRWWRPLVXUH�SUHVHQWDWH�QHO�
FDSLWROR�����HG�L�UHODWLYL�SXQWL�GD�DVVHJQDUH��

Il progetto non da origine ad un 
nuovo prodotto per l'impresa 
beneficiaria ma riguarda prodotti già 
presenti nell'impresa stessa 

���SXQWL�
��

�

Il progetto da origine ad un nuovo 
prodotto per l'impresa beneficiaria  

���SXQWL�

Dal progetto risulta un contributo 
positivo all'innovazione nella 
produzione e/o trasformazione 

���SXQWL�
��

�



oppure all'uso di nuove tecnologie 
nella commercializzazione nell'area 
LEADER 

Dal progetto risulta un contributo 
positivo all'innovazione nella 
produzione e/o trasformazione e 
all'uso di nuove tecnologie nella 
commercializzazione nell'area 
LEADER 

���SXQWL�

Il progetto ha un effetto positivo in 
relazione alla redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività fino al 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo) 

��SXQWL�
��

�

Il progetto ha un effetto positivo in 
relazione alla redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività oltre il 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo) 

���SXQWL�

Il progetto opera a favore di due 
comuni (sede dei soci e/o 
ubicazione dell´investimento) 

��SXQWL�
��

�

Il progetto opera a favore di più di 
due comuni 
(sede dei soci e/o ubicazione 
dell´investimento) 

���SXQWL�

�
�

Il progetto crea un nuovo 
prodotto/offerta nella gamma dei 
prodotti/offerte dell’impresa 
beneficiaria. 

���SXQWL�
��
�
��

Il progetto crea più di un nuovo 
prodotto/offerta nella gamma dei 
prodotti/offerte o dischiude un novo 
ramo di commercio per l’impresa 
beneficiaria. 

���SXQWL�

Il progetto ha un effetto positivo in 
relazione alla redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività fino al 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo). 

���SXQWL�
��

�



Il progetto ha un effetto positivo in 
relazione della redditività (relazione 
proventi/oneri risp. ricavi/costi) 
dell'impresa beneficiaria, 
incentivando tale redditività oltre il 
2% (da documentare tramite una 
attestazione idonea redatta da un 
terzo). 

���SXQWL�

Il progetto ha un effetto positivo per 
due settori. 

��SXQWL�
��

�
Il progetto ha un effetto positivo per 
più di due settori. 

���SXQWL�

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

��SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Con il progetto viene aggiornato un 
piano esistente.  

���SXQWL�
��

�
Con il progetto viene elaborato un 
nuovo piano.  

���SXQWL�

Il progetto prevede la partecipazione 
della comunità locale o del gruppo 
target. 
(La partecipazione effettuata o 
prevista è descritta nella domanda di 
progetto). 

���SXQWL�
��

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

��SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Il progetto migliora la destinazione 
d’uso di un‘infrastruttura esistente o 
realizza un`infrastruttura del tutto 
nuova.  

���SXQWL�
��

�

Il progetto comporta una 
destinazione d’uso nuova o 
innovativa di un‘infrastruttura 
esistente. 

���SXQWL�



Il progetto prevede la partecipazione 
della comunità locale o del gruppo 
target nella pianificazione.  
(La partecipazione effettuata è 
descritta nella domanda di progetto).

���SXQWL�
��

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

��SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Il progetto migliora un 
servizio/infrastruttura esistente nella 
sua destinazione d’uso. 

���SXQWL�
��

�
Il progetto realizza un nuovo servizio 
o comporta una destinazione d’uso 
nuova o innovativa ad un‘ 
infrastruttura esistente. 

���SXQWL�

Il progetto prevede la partecipazione 
della comunità locale o del gruppo 
target nella pianificazione e/o nella 
realizzazione. 
(La partecipazione effettuata o 
prevista è descritta nella domanda di 
progetto). 

���SXQWL�
��

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni. 

���SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni. 

���SXQWL�

Il progetto contribuisce ad un 
miglioramento delle rete locale dei 
sentieri nel modo di creare nuovi 
sentieri. 

���SXQWL�
�
�

Il progetto contribuisce ad un 
miglioramento delle rete locale dei 
sentieri nel modo di chiudere lacune 
esistenti ossia di migliorare la 
fruiblilità di sentieri esistenti. 

���SXQWL�

L‘infrastruttura è orientata per il più 
possibilie numero di gruppi target 
(senza bisogno di conoscenze ed 
attrezzature). 

���SXQWL�
��

�



L’infrastruttura è idonea anche per 
persone con handicap. 

���SXQWL�

� � � �

L’attività di ricerca e di sviluppo è 
prevista come parte progettuale. 

���SXQWL�
��

Orientamento del progetto in una 
sola realtà socio-economica 
specifica. 

���SXQWL�
��

�
Orientamento del progetto in ambiti 
e settori trasversali 

���SXQWL�

Il progetto prevede attività specifiche 
alle diffusione dei risultati. 
Il criterio non è applicabile quando il 
progetto di cooperazione o il 
progetto pilota sia proposto da un 
unico attore.   

���SXQWL�
��

Il progetto prevede la cooperazione 
di due imprese/organzziazioni. 

��SXQWL�
��

�
Il progetto prevede la cooperazione 
di più due imprese/organzziazioni. 

���SXQWL�

� � � �

Il progetto ha effetti positivi sull'area 
di due comuni oppure a favore di 
due settori 

���SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni oppure a favore 
di più di due settori 

���SXQWL�

Dal progetto non risulta un nuovo 
prodotto/una nuova offerta per il 
territorio, riferendosi a 
prodotti/offerte già presenti sullo 
stesso 

���SXQWL�
��

�

Dal progetto risulta un nuovo 
prodotto/una nuova offerta per il 
territorio coinvolto 

���SXQWL�

Il progetto prevede la cooperazione 
di tre imprese/organizzazioni 

���SXQWL�
��

�
Il progetto prevede la cooperazione 
di più di tre imprese/organizzazioni 

���SXQWL�



Il progetto ha effetti positivi sull'area 
di due comuni oppure a favore di 
due settori 

���SXQWL�
��

�
Il progetto ha effetti positivi sull'area 
di più di due comuni oppure a favore 
di più di due settori 

���SXQWL�

Dal progetto non risulta un nuovo 
prodotto/una nuova offerta per il 
territorio, riferendosi a 
prodotti/offerte già presenti sullo 
stesso 

���SXQWL�
��

�

Dal progetto risulta un nuovo 
prodotto/una nuova offerta per il 
territorio coinvolto 

���SXQWL�

Il progetto prevede la cooperazione 
di tre imprese/organizzazioni 

���SXQWL�
��

�
Il progetto prevede la cooperazione 
di più di tre imprese/organizzazioni 

���SXQWL�

� � � �

Il progetto può essere approvato qualora risultano soddisfatti tutti i criteri di ricevibilità ed ammissibilità della 
domanda e qualora venga raggiunto un punteggio minimo di 40 punti a norma dei criteri di selezione di cui 

sopra.

�

$�VHFRQGR�OD�WLSRORJLD�GHL�SURJHWWL�H�GHJOL�LQWHUYHQWL�FKH�LO�*$/�QHOOD�YHVWH�GHO�3DUWQHU�&DSRILOD�LQWHQGH�
UHDOL]]DUH�QHOOCDPELWR�GHOOD�VRWWRPLVXUD������³3UHSDUD]LRQH�H�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�GL�
FRRSHUD]LRQH�GHO�JUXSSR�GL�D]LRQH�ORFDOH´�YHQJRQR�DSSOLFDWL�VLD�L�FULWHUL�GL�VHOH]LRQH�JHQHUDOL�VRSUD�
FLWDWL�QRQFKp�L�FULWHUL�GL�VHOH]LRQL�VSHFLILFL�GHOOD�ULVSHWWLYD�VRWWRPLVXUD�QHOOD�������/D�YDOXWD]LRQH�GD�
SDUWH�GHO�*$/�LQ�TXHVWR�ULIHULPHQWL�DYYLHQH�VLD�SHU�JDUDQWLUH�OD�FRHUHQ]D�GHL�SURJHWWL�H�GHJOL�LQWHUYHQWL�
SUHYLVWL�FRQ�LO�SUHVHQWH�3LDQR�GL�6YLOXSSR�/RFDOH�H�GDOOCDOWUD�SDUWH��QHO�FDVR�GHOOD�SUHVHQ]D�GL�SL��LGHH�
GL�SURJHWWR��SHU�UHGLJHUH�XQD�FODVVLILFD�GHL�SURJHWWL��
�
�
�

$�VHJXLWR�GHOOD�VHOH]LRQH�GHL�SURJHWWL�GL�FXL�DL�SXQWL�SUHFHGHQWL�YHUUj�YDOXWDWR�LO�ULVSHWWR�GHO�FULWHULR�GHOOD�
FRQFHQWUD]LRQH�GHOOH�ULVRUVH�QHOOH�DUHH�ULVS��QHL�FRPXQL�FDUDWWHUL]]DWL�GD�XQ�PDJJLRU�JUDGR�GL�GLIILFROWj�
VHFRQGR�O
DQDOLVL�,5(�GHOOD�FDPHUD�GL�FRPPHUFLR�GL�%RO]DQR�GHL�FRPXQL�DOWRDWHVLQL��FIU��SDJLQD�����H�GL�
FRQVHJXHQ]D�L�PH]]L�ILQDQ]LDUL�YHUUDQQR�DVVHJQDWL�LQ�YLUW��GL�WDOH�FULWHULR��
6H��LQ�FDVR�GHOOD�SUHVHQ]D�GL�SL��SURJHWWL�QHDQFKH�WDOH�FULWHULR�UHQGHUj�SRVVLELOH�JLXQJHUH�DG�XQD�
GHFLVLRQH��YHUUj�VFHOWR�LO�SURJHWWR�FKH�SHU�SULPR�q�VWDWR�SUHVHQWDWR�DO�*$/��FULWHULR�FURQRORJLFR������
�
�
�



�
�
�
�
�
�

�
$�VHJXLWR�GHOO
DSSURYD]LRQH�GHO�36/�LO�*$/�DYUj�FXUD�GL�GHILQLUH�OH�PRGDOLWj�GHOOH�GRPDQGH�GL�
ILQDQ]LDPHQWR�GHL�SURJHWWL�H�SURYYHGHUj�D�SXEEOLFDUOH�QHOOH�IRUPH�DGHJXDWH��$QDORJDPHQWH�LO�*$/�
SURYYHGHUj�DG�HODERUDUH�L�PRGXOL�SHU�OH�GRPDQGH�GL�ILQDQ]LDPHQWR�H�DOOHJDWL�PHWWHQGROL�D�GLVSRVL]LRQH�
GHL�SRWHQ]LDOL�EHQHILFLDUL��
&RPH�GHVFULWWR�QHOOD�VH]LRQH�SUHFHGHQWH��LO�SOHQXP�GHO�*$/�VX�SURSRVWD�GHO�FRPLWDWR�GL�YDOXWD]LRQH�
GHL�SURJHWWL�WUDWWHUj�OH�GRPDQGH�SUHVHQWDWH��HIIHWWXDQGR�OD�UHODWLYD�YDOXWD]LRQH�H�SURYYHGHUj�D�VWLODUH�
OD�UHODWLYD�JUDGXDWRULD�H�SXQWHJJLR��'L�FRQVHJXHQ]D�LO�*$/�GRYUj�DSSURYDUH�OH�SURSRVWH�GL�SURJHWWR�
RSSXUH�UHVSLQJHUOH�QRQ�DSSURYDUOH�FRQ�ULQYLR�GHOOH�VWHVVH�DO�ULFKLHGHQWH�LQ�FDVR�GL�PDQFDWD�
DSSURYD]LRQH��/D�YDOXWD]LRQH���VHOH]LRQH���ULILXWR�GHL�SURJHWWL�H�O
DVVHJQD]LRQH�GL�FRQWULEXWL�DL�SRWHQ]LDOL�
EHQHILFLDUL�q�HIIHWWXDWD�DWWXDQGR�XQD�SURFHGXUD�FKLDUD��QRQ�GLVFULPLQDWRULD�H�WUDVSDUHQWH��
�
3HU�TXDQWR�ULJXDUGD�LQ�JHQHUDOH�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR��HVVH�SRVVRQR�
HVVHUH�DWWXDWH�DWWUDYHUVR�OH�VHJXHQWL�PRGDOLWj�JHVWLRQDOL��
���D�VSRUWHOOR��FRQ�XQD�VHOH]LRQH�EORFFDWD��RSSXUH�
���LQWHUYHQWL�D�EDQGR��JOL�LQWHUYHQWL�D�EDQGR�FRQ�XQ�LQYLWR�D�SUHVHQWDUH�GRPDQGH�GL�ILQDQ]LDPHQWR�
�
$G����/H�SURSRVWH�GL�SURJHWWR�H�UHODWLYH�GRPDQGH�GL�ILQDQ]LDPHQWR�SRVVRQR�HVVHUH�SUHVHQWDWH�
FRQWLQXDWLYDPHQWH�DO�*UXSSR�GL�$]LRQH�/RFDOH��,Q�TXHVWL�FDVL��L�*$/�GHYRQR�UHQGHUH�SXEEOLFD�OD�GDWD�
DOOD�TXDOH�OH�GRPDQGH�GL�ILQDQ]LDPHQWR�ILQR�DG�DOORUD�SHUYHQXWH�YHUUDQQR�VRWWRSRVWH�DOOD�SURFHGXUD�GL�
YDOXWD]LRQH��6H�LO�EXGJHW�GHOOD�UHODWLYD�PLVXUD�QRQ�GRYHVVH�HVVHUH��SL���VXIILFLHQWH�SHU�ILQDQ]LDUH�XQ�
SURJHWWR�SUHVHQWDWR�QHOO
DPELWR�GHOOD�VWHVVD�PLVXUD��YL�q�OD�SRVVLELOLWj�FKH�LO�*$/�ULQYLD�LO�SURJHWWR�DO�
ULFKLHGHQWH�LQVLHPH�DOOD�UDFFRPDQGD]LRQH�GL�ULYHGHUH�OD�VWLPD�GHL�FRVWL�H�TXLQGL�GL�ULSUHVHQWDUOR�GL�
FRQVHJXHQ]D��
�
$G����/H�GRPDQGH�GL�ILQDQ]LDPHQWR�SRVVRQR�HVVHUH�SUHVHQWDWH�DO�*$/�D�VHJXLWR�GL�XQ�EDQGR�SXEEOLFR�
SHU�OD�SUHVHQWD]LRQH�GL�SURSRVWH�GL�SURJHWWR��,Q�TXHVWL�FDVL�QRQ�q�SRVVLELOH�XQD�SUHVHQWD]LRQH�GHOOD�
GRPDQGD�SULPD�GHOOD�SXEEOLFD]LRQH�GHO�EDQGR��1HO�FRUVR�GHOO
LQWHUR�SHULRGR�GL�SURJUDPPD]LRQH�VRQR�
SUHYLVWH�SL��VFDGHQ]H�SHU�EDQGL�GL�SURJHWWL�H�LO�*$/�DVVLHPH�DOOD�SXEEOLFD]LRQH�GHO�EDQGR�VWHVVR�
GHWHUPLQHUj�H�SXEEOLFKHUj�DQFKH�LO�ULVSHWWLYR�LPSRUWR�GL�ILQDQ]LDPHQWR��/H�VFDGHQ]H�SUHYLVWH�H�L�
SHULRGL�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�VDUDQQR�GHILQLWL�GDO�*$/�H�VDUDQQR�SXEEOLFDWL�VXO�VLWR�XIILFLDOH�
GHO�*UXSSR�GL�$]LRQH�/RFDOH�6�GWLUROHU�*UHQ]ODQG��
�
'RSR�O
DSSURYD]LRQH�GHO�3LDQR�GL�6YLOXSSR�/RFDOH��LO�*$/�GHILQLUj����FRQ�ULIHULPHQWR�DOOH�VLQJROH�PLVXUH�
GHO�36/�OH�IRUPH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR��D�VSRUWHOOR��FRQ�XQD�VHOH]LRQH�
EORFFDWD�RSSXUH�LQWHUYHQWL�D�EDQGR���1HO�SULPR�FDVR�YHUUj�GHILQLWR�LO�SHULRGR�GL�WHPSR�H�LO�WHUPLQH�
XOWLPR�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�QHOO
DUFR�GL�XQ�DQQR��HQWUR�LO�TXDOH�L�EHQHILFLDUL�SRVVRQR�
SUHVHQWDUH�OH�ORUR�GRPDQGH�DO�*$/��1HO�VHFRQGR�FDVR��LQYHFH��LO�*$/�SURYYHGHUj�D�IRUPXODUH�LO�EDQGR�
SHU�OD�SUHVHQWD]LRQH�GHL�SURJHWWL��LQVLHPH�D�WXWWL�L�QHFHVVDUL�GRFXPHQWL��OH�FRQGL]LRQL��OH�VFDGHQ]H�H�OD�
GLVSRQLELOLWj�GHOOH�ULVRUVH�ILQDQ]LDULH�PHVVH�D�GLVSRVL]LRQH�SHU�OD�VLQJROD�FKLDPDWD��
�
,�SURJHWWL�SUHVHQWDWL�VDUDQQR�YDOXWDWL�LQ�PDQLHUD�FKLDUD��WUDVSDUHQWH�H�VHFRQGR�XQ�UHJLPH�GL�VWLPD�
RJJHWWLYD�GDO�SXQWR�GL�YLVWD�TXDOLWDWLYR�H�TXDQWLWDWLYR�H�VHOH]LRQDWL�VXOOD�EDVH�GHO�SXQWHJJLR�GHVFULWWR��
DO�SXQWR������

�
3HU�XQD�RUJDQL]]D]LRQH�HIILFLHQWH�GHL�ODYRUL�GHO�*$/�YHUUj�DWWLYDWR�XQ�FRQWR�GURSER[��FKH�FRQVHQWH�GL�
PHWWHUH�D�GLVSRVL]LRQH�WUDPLWH�LQWHUQHW�L�GRFXPHQWL�D�WXWWL�L�PHPEUL�GHO�*$/��LQ�SDUWLFRODUH�OD�



GRFXPHQWD]LRQH�HVVHQ]LDOH�SHU�LO�SURFHVVR�GHFLVLRQDOH�DOO
LQWHUQR�GHO�*$/�UHODWLYD�DOOH�SURSRVWH�GL�
SURJHWWR�H�L�GRFXPHQWL�GL�YDOXWD]LRQH�HODERUDWL�GDO�FRPLWDWR�UHVSRQVDELOH�GHOOD�YDOXWD]LRQH�GHL�SURJHWWL��
�
�
�
�

�
,O�PRQLWRUDJJLR�H�O
DXWRYDOXWD]LRQH��LO�FRQWUROOR�FRQWLQXR�H�OD�GRFXPHQWD]LRQH�KDQQR�OR�VFRSR�GL�DWWXDUH�
OD�JRYHUQDQFH�GHO�SURFHVVR�GL�VYLOXSSR�H�GL�DWWXD]LRQH�GHOOD�VWUDWHJLD�D�OLYHOOR�ORFDOH��&Lz�FRPSRUWD�
O
LQGLYLGXD]LRQH�H�OD�YDOXWD]LRQH�GHL�FRQWHQXWL�H�GHOOD�VWUDWHJLD�GL�VYLOXSSR��DYDQ]DPHQWR�H�
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL���L�SURFHVVL�H�OH�VWUXWWXUH�DYYLDWL�QRQFKp�L�FRPSLWL�GL�JHVWLRQH�GHO�*$/��
,�ULVXOWDWL�H�OH�FRQFOXVLRQL�RWWHQXWL�SHUPHWWRQR��VH�QHFHVVDULR��XQ�DGHJXDPHQWR�WHPSHVWLYR�H�
FRUUH]LRQH�GD�SDUWH�GHO�*$/��7DOH�PHVVD�D�SXQWR�SXz�FRQVLVWHUH�LQ�XQ�DGDWWDPHQWR��FKLDULPHQWR�R�
RWWLPL]]D]LRQH�GHJOL�RELHWWLYL�H�GHOOH�PLVXUH��QRQFKp�QHOOD�SURJHWWD]LRQH�GL�VWUXWWXUH�RUJDQL]]DWLYH�H�GL�
ODYRUR�ILQR�DG�XQ�DGDWWDPHQWR�GHO�SLDQR�ILQDQ]LDULR��
�

/D�EDVH�GL�XQ�PRQLWRUDJJLR�GL�VXFFHVVR�H�GHOO
DWWXD]LRQH�GL�SDVVDJJL�GL�YDOXWD]LRQH�EDVDWL�VXOOR�VWHVVR�
�YHGL�VRWWR���q�XQ�FRQWLQXR�PRQLWRUDJJLR�H�OD�UHJLVWUD]LRQH�GL�WXWWR�LO�SURFHVVR�GL�DWWXD]LRQH��6L�WUDWWD�GL�
XQD�UHJLVWUD]LRQH�VLVWHPDWLFD�H�FRQWLQXD��OD�GRFXPHQWD]LRQH�H�OD�YDOXWD]LRQH�GHOOH�LQIRUPD]LRQL�GL�
EDVH��GDWL��IDWWL���'DWL�ULOHYDQWL��LQ�SDUWLFRODUH�LQ�ULIHULPHQWR�DL�SURJHWWL��SRVVRQR�HVVHUH�ULPDQHJJLDWL�
XWLOL]]DQGR�LQGLFDWRUL�TXDQWLWDWLYL�SHU�TXHVWH�DUHH�GL�YDOXWD]LRQH�H�SUHSDUDWL�LQ�VWDWLVWLFKH�SHUWLQHQWL��
(IIHWWXDQGR�LO�PRQLWRUDJJLR�FRVWDQWH�LQ�TXDOVLDVL�PRPHQWR�SXz�HVVHUH�DJJLRUQDWD�XQD�YLVLRQH�VXOOR�
VWDWR�GL�DWWXD]LRQH�H�VXO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�VWDELOLWL��YHGL�VRWWR���4XHVWR�SXz�ULIHULUVL�VLD�DL�
VLQJROL�SURJHWWL��YHULILFD�GHOOR�VWDWR�GL�DYDQ]DPHQWR�GHO�SURJHWWR��H�OH�SULRULWj�WHPDWLFKH��FRVu�FRPH�
O
HVDPH�GHL�VLQJROL�VHWWRUL�GL�DWWLYLWj�R�GHOO
LQWHUD�VWUDWHJLD�GL�VYLOXSSR�JOREDOH��
&Lz�LQFOXGH�OD�GRFXPHQWD]LRQH��
Ƈ�GHOOH�DWWLYLWj�LQ�FRUVR��SURJHWWL��HYHQWL��UHOD]LRQL�SXEEOLFKH�H�GHL�PHGLD��SDUWHQDULDWL���UHWL��
Ƈ�GHL�SURFHVVL�LQ�HVHFX]LRQH��SHU�JUXSSL�GL�ODYRUR�H�ULXQLRQL�GL�FRPLWDWL��
Ƈ�GHOOH�ULVRUVH�XWLOL]]DWH��ILQDQ]LDULH�H�GL�VRVWHJQR��ULVRUVH�GHO�SHUVRQDOH���
,O�PRQLWRUDJJLR�YLHQH�HIIHWWXDWR�GDOOD�GLUH]LRQH�GHO�*$/�FKH�DOPHQR�XQD�YROWD�DOO
DQQR�VRWWRSRQH�OH�
LQIRUPD]LRQL�DGHJXDWH�DO�*$/��4XHVWH�LQIRUPD]LRQL�VRQR�LQROWUH�OD�EDVH�SHU�OD�VWHVXUD�GHOOH�UHOD]LRQL�
DQQXDOL�HODERUDWH�RJQL�DQQR�H�ULJXDUGDQWL�VWDWR�GL�DWWXD]LRQH�GHO�36/��YHGL�VRWWR���

�

,O�SURFHVVR�GL�YDOXWD]LRQH�GHL�YDUL�DPELWL�H�VHWWRUL�YLHQH�HIIHWWXDWR�VXOOD�EDVH�GHJOL�RELHWWLYL�GL�
UHDOL]]D]LRQH��RELHWWLYL�60$57��ULSRUWDWL�DO�SUHFHGHQWH�SXQWR����
/
DWWLYLWj�GL�YDOXWD]LRQH�YLHQH�VYROWD�DO�PLQLPR�XQD�YROWD�DOO
DQQR��XOWHULRUL�IDVL�GL�YDOXWD]LRQH�YHQJRQR�
HIIHWWXDWH�QHOO
LPPLQHQ]D�GHOOH�VLQJROH�ULXQLRQL�GHO�*UXSSR�GL�$]LRQH�/RFDOH��
��

��

8QD�UHYLVLRQH�H�YDOXWD]LRQH�GHOOR�VWDWR�GL�DWWXD]LRQH��GHL�SURFHVVL�LQ�HVHFX]LRQH��GHO�ODYRUR�GL�
JHVWLRQH�H�GHOOH�ULVRUVH�XWLOL]]DWH�YLHQH�HIIHWWXDWD�RJQL�DQQR�QHO�TXDGUR�GHO�SURFHVVR�GL�
DXWRYDOXWD]LRQH��
2JJHWWR�GHOOD�VXGGHWWD�YDOXWD]LRQH�VRQR�LQ�SDUWLFRODUH��
Ƈ�OR�VWDWR�GL�DYDQ]DPHQWR�GHO�SURJHWWR�H�
Ƈ�OR�VWDWR�GL�UHDOL]]D]LRQH���DWWXD]LRQH�GHOOD�VWUDWHJLD�LQ�EDVH�DJOL�RELHWWLYL�60$57�GHL�VLQJROL�DPELWL�
WHPDWLFL�
Ƈ�VRGGLVID]LRQH�UHODWLYD�DO�SURFHVVR�H�OH�VWUXWWXUH�RUJDQL]]DWLYH�
/D�YDOXWD]LRQH�q�HIIHWWXDWD�GD�SDUWH�GHO�*$/��1HO�FDVR�FKH�VRUJRQR�QHFHVVLWj�GL�DGDWWDPHQWR��
YHUUDQQR�DWWXDWH�PLVXUH�DGHJXDWH�SHU�LO�FRQWUROOR�H�OD�PRGLILFD�GHOOD�VWUDWHJLD�GL�VYLOXSSR��GHJOL�RELHWWLYL�



H�GHOOH�PLVXUH�RYYHUR�LQ�UHOD]LRQH�DOOD�VWUXWWXUD�RUJDQL]]DWLYD��,�ULVXOWDWL�VRQR�YHUUDQQR�ULSRUWDWL�QHOOD�
UHOD]LRQH�DQQXDOH��
�

2OWUH�DL�SURFHVVL�GL�YDOXWD]LRQH�VRSUD�GHVFULWWL�YDOXWD]LRQL�SL��FRPSOHWH�VDUDQQR�FRQGRWWH�LQ�GXH�
PRPHQWL��DO�PHGLR�WHUPLQH��QHO�������H�DOOD�ILQH�GHO�SHULRGR�GL�SURJUDPPD]LRQH���������,Q�TXHVWH�
RFFDVLRQL�LO�IRFXV�YHUUj�SRVWR�VX�XQ�PRQLWRUDJJLR�SL��FRPSOHVVR��OD�YDOXWD]LRQH�H�OD�UHYLVLRQH�DO�
FRQVHJXLPHQWR�GHJOL�RELHWWLYL�LQ�VHQR�DJOL�DPELWL�WHPDWLFL�PHQ]LRQDWL��,QROWUH��OH�VXGGHWWH�YDOXWD]LRQL�
GRYUHEEHUR�IDU�LQWUDYHGHUH�SULPH�SURVSHWWLYH�GL�VYLOXSSR�H��TXLQGL��HYHQWXDOL�QHFHVVLWj�GL�XQ�LQWHUYHQWR�
QHOOD�UHJLRQH�SHU�LO�SURVVLPR�GHFHQQLR��'DOOH�VWHVVH�YDOXWD]LRQL�FL�VL�DVSHWWD�LQROWUH��O
LQGLYLGXD]LRQH�GL�
DSSURFFL�H�SURSRVWH�SHU�LO�SURVHJXLPHQWR���DGDWWDPHQWR���LVWLWX]LRQDOL]]D]LRQH�GHO�SURFHVVR�GL�VYLOXSSR�
VX�EDVH�VXE�UHJLRQDOH��GHL�VHWWRUL�GL�LQWHUYHQWR�DWWLYDWL��QRQFKp�GHOO
RUJDQL]]D]LRQH�H�GHOOH�VWUXWWXUH�GL�
FRRSHUD]LRQH���
4XHVWL�UHTXLVLWL�SHU�OD�YDOXWD]LRQH�LQWHUPHGLD�H�ILQDOH�SUHYHGH�O
XVR�GL�PHWRGL�SL��VRILVWLFDWL�GL�UDFFROWD�
GL�LQIRUPD]LRQL��LQFKLHVWH�H�LQWHUYLVWH��WUD�JOL�DOWUL�FRQ�HVSHUWL�GHOOD�UHJLRQH�H�PROWLSOLFDWRUL���$�FDXVD�GHO�
VLJQLILFDWLYR�DXPHQWR�GHL�FRVWL�SHU�OD�UHDOL]]D]LRQH�GHOOH�YDOXWD]LRQL�FRPSOHWH��TXHVWH�YHQJRQR�VYROWH�
FRQ�O
DXVLOLR�GL�HVSHUWL�HVWHUQL��
,�ULVXOWDWL�H�JOL�LQVHJQDPHQWL�FKH�VFDWXULVFRQR�GDOOH�YDOXWD]LRQL�YHQJRQR�SUHVHQWDWL�QHOOH�VHGL�
DSSURSULDWH�H�GLVFXVVL�H�SUHVHQWDWL�QHO�FRUVR�GHOOD�ULXQLRQH�*$/��'DOOD�GLVFXVVLRQH�SRVVRQR�HVVHUH�
GHGRWWH�XOWHULRUL�UDFFRPDQGD]LRQL�SHU�LO�FRQWUROOR�H�O
RUJDQL]]D]LRQH�GHO�SURFHVVR�GL�VYLOXSSR�ORFDOH��
�
�

�

'L�VHJXLWR�YHQJRQR�GHVFULWWH�OH�PLVXUH�ULJXDUGDQWL�O
LQIRUPD]LRQH�H�OD�SXEEOLFLWj�ULYROWH�DOOD�SRSROD]LRQH�
GXUDQWH�OD�IDVH�GL�HVHFX]LRQH�GHO�36/��
�

Strategia di informazione e pubblicità 

,O�*$/�SURYYHGH�DIILQFKp�OH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH�VLDQR�UHDOL]]DWH�FRQIRUPHPHQWH�DOOD�
SURSULD�VWUDWHJLD�GL�LQIRUPD]LRQH�H�SXEEOLFLWj��FKH�FRQWLHQH�DOPHQR�L�VHJXHQWL�HOHPHQWL��
���JOL�RELHWWLYL�GHOOD�VWUDWHJLD�H�LO�SXEEOLFR�D�FXL�q�GHVWLQDWD��
���XQD�GHVFUL]LRQH�GHO�FRQWHQXWR�GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH��
���LO�ELODQFLR�LQGLFDWLYR�GHOOD�VWUDWHJLD��
���XQD�GHVFUL]LRQH�GHJOL�RUJDQLVPL�DPPLQLVWUDWLYL��WUD�FXL�OH�ULVRUVH�XPDQH��UHVSRQVDELOL�GHOO¶DWWXD]LRQH�
GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH��
���XQD�GHVFUL]LRQH�GHO�UXROR�VYROWR�GDOOD�551�H�GL�FRPH�LO�VXR�SLDQR�GL�FRPXQLFD]LRQH��GL�FXL�
DOO¶DUWLFROR�����SDUDJUDIR����SXQWR�YL���GHO�UHJRODPHQWR��8(��Q�������������FRQWULEXLUj�DOO¶DWWXD]LRQH�
GHOOD�VWUDWHJLD��
���XQ¶LQGLFD]LRQH�GL�FRPH�OH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH�VDUDQQR�YDOXWDWH�LQ�WHUPLQL�GL�YLVLELOLWj�
GHO�TXDGUR�VWUDWHJLFR��GHL�SURJUDPPL�H�GHOOH�RSHUD]LRQL��QRQFKp�GHO�UXROR�VYROWR�GDO�)($65�H�
GDOO¶8QLRQH�H�LQ�WHUPLQL�GL�VHQVLELOL]]D]LRQH�QHL�ORUR�FRQIURQWL��
���XQ�DJJLRUQDPHQWR�DQQXDOH�FKH�ULSRUWL�OH�DWWLYLWj�LQIRUPDWLYH�H�SXEEOLFLWDULH�GD�VYROJHUH�QHOO¶DQQR�
VXFFHVVLYR���

Informazioni per i potenziali beneficiari 
,O�*$/�JDUDQWLVFH�FKH�L�SRWHQ]LDOL�EHQHILFLDUL�DEELDQR�DFFHVVR�DOOH�LQIRUPD]LRQL�SHUWLQHQWL��
���OH�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�H�JOL�LQYLWL�D�SUHVHQWDUH�SURSRVWH�QHOO¶DPELWR�GHO�36/���
���OH�SURFHGXUH�DPPLQLVWUDWLYH�GD�VHJXLUH�SHU�SRWHU�EHQHILFLDUH�GHO�ILQDQ]LDPHQWR�QHOO¶DPELWR�GL�XQ�
SURJUDPPD�GL�VYLOXSSR�UXUDOH���
���OH�SURFHGXUH�GL�HVDPH�GHOOH�GRPDQGH�GL�ILQDQ]LDPHQWR���
���OH�FRQGL]LRQL�GL�DPPLVVLELOLWj�H�R�L�FULWHUL�GL�VHOH]LRQH�H�YDOXWD]LRQH�GHL�SURJHWWL�VRYYHQ]LRQDELOL���
���O¶LQGLFD]LRQH�GHOOH�SHUVRQH�R�GHL�FRQWDWWL�D�OLYHOOR�QD]LRQDOH��UHJLRQDOH�R�ORFDOH�LQ�JUDGR�GL�VSLHJDUH�LO�
IXQ]LRQDPHQWR�GHO�365�H�L�FULWHUL�SHU�OD�VHOH]LRQH�H�OD�YDOXWD]LRQH�GHOOH�RSHUD]LRQL��
���OD�UHVSRQVDELOLWj�GHL�EHQHILFLDUL�GL�LQIRUPDUH�LO�SXEEOLFR�FLUFD�OH�ILQDOLWj�GHOO¶LQWHUYHQWR�H�LO�VRVWHJQR�
GHO�)($65�DO�IXQ]LRQDPHQWR�



���OH�SURFHGXUH�SHU�O¶HVDPH�GHL�UHFODPL�D�QRUPD�GHOO¶DUWLFROR�����SDUDJUDIR����GHO�UHJRODPHQWR��8(��Q��
�����������

Responsabilità dei beneficiari 

7XWWH�OH�D]LRQL�GL�LQIRUPD]LRQH�H�GL�FRPXQLFD]LRQH�D�FXUD�GHO�EHQHILFLDULR�GHYRQR�IDUH�ULIHULPHQWR�DO�
VRVWHJQR�GHO�)($65�DOO¶RSHUD]LRQH�ULSRUWDQGR��
D��O¶HPEOHPD�GHOO¶8QLRQH��
E��XQ�ULIHULPHQWR�DO�VRVWHJQR�GD�SDUWH�GHO�)($65��
'XUDQWH�O¶DWWXD]LRQH�GL�XQ¶RSHUD]LRQH��LO�EHQHILFLDULR�LQIRUPD�LO�SXEEOLFR�VXO�VRVWHJQR�RWWHQXWR�GDO�
)($65��
D��IRUQHQGR��VXO�VLWR�ZHE�SHU�XVR�SURIHVVLRQDOH�GHO�EHQHILFLDULR��RYH�TXHVWR�HVLVWD��XQD�EUHYH�
GHVFUL]LRQH�GHOO¶RSHUD]LRQH�FKH�FRQVHQWD�GL�HYLGHQ]LDUH�LO�QHVVR�WUD�O¶RELHWWLYR�GHO�VLWR�ZHE�H�LO�
VRVWHJQR�GL�FXL�EHQHILFLD�O¶RSHUD]LRQH��LQ�SURSRU]LRQH�DO�OLYHOOR�GHO�VRVWHJQR��FRPSUHVL�ILQDOLWj�H�
ULVXOWDWL��HG�HYLGHQ]LDQGR�LO�VRVWHJQR�ILQDQ]LDULR�ULFHYXWR�GDOO¶8QLRQH��
E��FROORFDQGR��SHU�OH�RSHUD]LRQL�FKH�QRQ�ULHQWUDQR�QHOO¶DPELWR�GHOOD�OHWWHUD�F��FKH�EHQHILFLDQR�GL�XQ�
VRVWHJQR�SXEEOLFR�WRWDOH�VXSHULRUH�D��������(85��H�LQ�IXQ]LRQH�GHOO¶RSHUD]LRQH�VRYYHQ]LRQDWD��DG�
HVHPSLR�SHU�OH�RSHUD]LRQL�GL�FXL�DOO¶DUWLFROR����VXO�ULQQRYDPHQWR�GHL�YLOODJJL�R�SHU�L�SURJHWWL�/HDGHU���
DOPHQR�XQ�SRVWHU�FRQ�LQIRUPD]LRQL�VXOO¶RSHUD]LRQH��IRUPDWR�PLQLPR�$����FKH�HYLGHQ]L�LO�VRVWHJQR�
ILQDQ]LDULR�GHOO¶8QLRQH��LQ�XQ�OXRJR�IDFLOPHQWH�YLVLELOH�DO�SXEEOLFR��FRPH�O¶DUHD�G¶LQJUHVVR�GL�XQ�HGLILFLR��
6H�XQ¶RSHUD]LRQH�QHOO¶DPELWR�GL�XQ�365�FRPSRUWD�XQ�LQYHVWLPHQWR��DG�HVHPSLR��LQ�XQ¶D]LHQGD�
DJULFROD�R�DOLPHQWDUH��LO�FXL�VRVWHJQR�SXEEOLFR�WRWDOH�VXSHUD��������(85��LO�EHQHILFLDULR�HVSRQH�XQD�
WDUJD�LQIRUPDWLYD�FRQWHQHQWH�LQGLFD]LRQL�VXO�SURJHWWR��FKH�PHWWD�LQ�HYLGHQ]D�LO�VRVWHJQR�ILQDQ]LDULR�
ULFHYXWR�GDOO¶8QLRQH��8QD�WDUJD�LQIRUPDWLYD�GHYH�HVVHUH�DIILVVD�DQFKH�SUHVVR�OH�VHGL�GHL�JUXSSL�GL�
D]LRQH�ORFDOH�ILQDQ]LDWL�GD�/HDGHU��
F��HVSRQHQGR��LQ�XQ�OXRJR�IDFLOPHQWH�YLVLELOH�DO�SXEEOLFR��XQ�FDUWHOORQH�WHPSRUDQHR�GL�GLPHQVLRQL�
ULOHYDQWL�SHU�RJQL�RSHUD]LRQH�FKH�FRQVLVWD�QHO�ILQDQ]LDPHQWR�GL�LQIUDVWUXWWXUH�R�GL�RSHUD]LRQL�GL�
FRVWUX]LRQH�SHU�OH�TXDOL�LO�VRVWHJQR�SXEEOLFR�FRPSOHVVLYR�VXSHUD���������(85��
(QWUR�WUH�PHVL�GDO�FRPSOHWDPHQWR�GL�XQ¶RSHUD]LRQH��LO�EHQHILFLDULR�HVSRQH�XQD�WDUJD�SHUPDQHQWH�R�XQ�
FDUWHOORQH�SXEEOLFLWDULR�GL�QRWHYROL�GLPHQVLRQL�LQ�XQ�OXRJR�IDFLOPHQWH�YLVLELOH�DO�SXEEOLFR�SHU�RJQL�
RSHUD]LRQH�FKH�VRGGLVIL�L�VHJXHQWL�FULWHUL��
�L��LO�VRVWHJQR�SXEEOLFR�FRPSOHVVLYR�SHU�O¶LQWHUYHQWR�VXSHUD���������(85���
LL��O¶RSHUD]LRQH�FRQVLVWH�QHOO¶DFTXLVWR�GL�XQ�RJJHWWR�ILVLFR�R�QHO�ILQDQ]LDPHQWR�GL�XQ¶LQIUDVWUXWWXUD�R�GL�
RSHUD]LRQL�GL�FRVWUX]LRQH��,O�FDUWHOORQH�LQGLFD�LO�QRPH�H�LO�SULQFLSDOH�RELHWWLYR�GHOO¶RSHUD]LRQH�H�PHWWH�LQ�
HYLGHQ]D�LO�VRVWHJQR�ILQDQ]LDULR�GHOO¶8QLRQH��,�FDUWHOORQL��L�SRVWHU��OH�WDUJKH�H�L�VLWL�ZHE�UHFDQR�XQD�
GHVFUL]LRQH�GHO�SURJHWWR�GHOO¶LQWHUYHQWR�H�FRQWHQJRQR�JOL�HOHPHQWL�VRSUD�GHVFULWWL��4XHVWH�LQIRUPD]LRQL�
RFFXSDQR�DOPHQR�LO������GHOOR�VSD]LR�GHO�FDUWHOORQH��GHOOD�WDUJD�R�GHOOD�SDJLQD�ZHE��
&DUDWWHULVWLFKH�WHFQLFKH�GHOOH�D]LRQL�LQIRUPDWLYH�H�SXEEOLFLWDULH�
/RJR�H�VORJDQ�
2JQL�D]LRQH�LQIRUPDWLYD�H�SXEEOLFLWDULD�SUHVHQWD�L�VHJXHQWL�HOHPHQWL��
D��O¶HPEOHPD�GHOO¶8QLRQH�FRQIRUPH�DJOL�VWDQGDUG�JUDILFL�TXDOL�SUHVHQWDWL�VXO�VLWR�
KWWS���HXURSD�HX�DEF�V\PEROV��HPEOHP�GRZQORDGBHQ�KWP��XQLWDPHQWH�DOOD�VHJXHQWH�LQGLFD]LRQH�GHO�
UXROR�GHOO¶8QLRQH��©)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH��O¶(XURSD�LQYHVWH�QHOOH�]RQH�UXUDOLª��
E��SHU�OH�PLVXUH�H�JOL�LQWHUYHQWL�ILQDQ]LDWL�GD�/HDGHU��LO�ORJR�GL�/HDGHU���
���/RJR�GL�/HDGHU�����

�
Informazione del pubblico 

,O�*$/�LQIRUPD�LO�SXEEOLFR�VXO�FRQWHQXWR�GHO�36/��VXOOD�VXD�DGR]LRQH�GD�SDUWH�GHOOD�*LXQWD�3URYLQFLDOH�
H�VXL�VXRL�DJJLRUQDPHQWL��VXL�SULQFLSDOL�ULVXOWDWL�FRQVHJXLWL�QHOO¶DWWXD]LRQH�GHO�SURJUDPPD�H�VXOOD�VXD�
FKLXVXUD��QRQFKp�VXO�FRQWULEXWR�DO�FRQVHJXLPHQWR�GHOOH�SULRULWj�GHOO¶8QLRQH�VWDELOLWH�QHOO¶DFFRUGR�GL�
SDUWHQDULDWR��
,O�*$/�JDUDQWLVFH�OD�FUHD]LRQH�GL�XQ�VLWR�ZHE�XQLFR�R�GL�XQ�SRUWDOH�ZHE�XQLFR�FKH�IRUQLVFD�OH�
LQIRUPD]LRQL�GL�FXL�VRSUD�H�GL�XQ�DFFRXQW�QHL�VRFLDO�PHGLD��IDFHERRN���
/H�PLVXUH�GL�LQIRUPD]LRQH�ULYROWH�DO�SXEEOLFR�FRPSUHQGRQR��
3DUWHFLSD]LRQH�GL�RUJDQLVPL�FKH�IXQJRQR�GD�FROOHJDPHQWR��,O�*$/�JDUDQWLVFH��LQ�SDUWLFRODUH�DWWUDYHUVR�
OD�551��FKH�JOL�RUJDQLVPL�FKH�SRVVRQR�IXQJHUH�GD�FROOHJDPHQWR�VLDQR�FRLQYROWL�QHOOH�D]LRQL�GL�
LQIRUPD]LRQH�GHVWLQDWH�DL�SRWHQ]LDOL�EHQHILFLDUL��LQ�SDUWLFRODUH��D��L�SDUWQHU�GL�FXL�DOO¶DUWLFROR���GHO�



UHJRODPHQWR��8(��Q�������������E��L�FHQWUL�GL�LQIRUPD]LRQH�VXOO¶(XURSD��QRQFKp�JOL�XIILFL�GL�
UDSSUHVHQWDQ]D�GHOOD�&RPPLVVLRQH�H�JOL�XIILFL�GL�LQIRUPD]LRQH�GHO�3DUODPHQWR�HXURSHR�QHJOL�6WDWL�
PHPEUL��F��JOL�LVWLWXWL�GL�LVWUX]LRQH�H�GL�ULFHUFD��
1RWLILFD�GHOO¶DWWULEX]LRQH�GL�XQ�DLXWR�,O�*$/�SURYYHGH�D�LQIRUPDUH�L�EHQHILFLDUL�D�FXL�QRWLILFD�
O¶DWWULEX]LRQH�GHOO¶DLXWR�FKH�O¶D]LRQH�ID�SDUWH�GL�XQ�SURJUDPPD�FRILQDQ]LDWR�GDO�)($65�H�SUHFLVD�ORUR�OD�
PLVXUD�H�OD�SULRULWj�GHO�UHODWLYR�SURJUDPPD�GL�VYLOXSSR�UXUDOH��

�
�
8. 2 Partecipazione alla rete europea, nazionale e locale di partenariato 

&RPH�JLj�RVVHUYDWR�� OD�VRWWR]RQD�9DO�G
8OWLPR� ��$OWD�9DO�GL�1RQ�KD�JLj�SUHVR�SDUWH�DO�SURFHVVR�GL�
VYLOXSSR�/($'(5�QHL�SUHFHGHQWL�SHULRGL�GL�SURJUDPPD]LRQH�H�EHQHILFLDWR�GHL�UHODWLYL�ILQDQ]LDPHQWL��
PHQWUH� OD�VRWWR�DUHD�GHOOD�%DVVD�$WHVLQD�QRQ�KD�HVSHULHQ]H�SUHFHGHQWL�DO� ULJXDUGR��HVVHQGR�DUHD�
/($'(5�SHU�OD�SULPD�YROWD���
,Q�TXHVWR�PRGR�YLHQH�WHQXWD�LQ�FRQWR�OD�SRVVLELOLWj�SUHYLVWD�QHO�365�FKH��LQ�FDVL�GHELWDPHQWH�PRWLYDWL�
H� JLXVWLILFDWL� QXRYH� ]RQH� /($'(5� LQGLYLGXDWH� LQ� PLFUR�UHJLRQL� RPRJHQHH� SRWUDQQR� HVVHUH�
VHOH]LRQDWH� FRQJLXQWDPHQWH� D� ]RQH� QRQ� FRQILQDQWL� FKH� KDQQR� PDWXUDWR� SUHFHGHQWL� HVSHULHQ]H�
/($'(5�H�IRUPDUH�XQ
XQLFD�]RQD�/($'(5��
�
�
,Q�WHUPLQL�GL� LQWHJUD]LRQH�FRQ� OH�YDULH�UHWL�D�OLYHOOR�HXURSHR��QD]LRQDOH�H� ORFDOH�SXz�SHUWDQWR�HVVHUH�
ULSLHJDWR�VXOO
HVSHULHQ]D�JLj�DFTXLVLWD��H�GL�FRVWUXLUH�VX�TXHVWR��
&RVu�LO�*$/�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ���9DO�0DUWHOOR�QHO�SUHFHGHQWH�SHULRGR�GL�SURJUDPPD]LRQH�
VL�q�DYYDOVR�GL�GLYHUVL�QHWZRUN�FKH�VHUYLYDQR�DOOR�VFDPELR�GL�HVSHULHQ]H�H�FRQRVFHQ]H��
/
DUHD�/($'(5�6�GWLUROHU�*UHQ]ODQG�DYUj�GXQTXH�OD�SRVVLELOLWj�GL�LQWHJUDUVL�QHL�VXGGHWWL�QHWZRUN��
��

�
A livello europeo 

�

/D�GLUH]LRQH�JHQHUDOH�DJULFROWXUD�H�VYLOXSSR�UXUDOH�GHOOD�&RPPLVVLRQH�(XURSHD�U�(XURSlLVFKHQ�
.RPPLVVLRQ�IRUQLVFH�OH�LQIRUPD]LRQL�VXOOR�VYLOXSSR�H�O
DWWXD]LRQH�GHOOD�SROLWLFD�DJULFROD�FRPXQH��
FKH�GRYUHEEH�FRQWULEXLUH�D�XQ
DJULFROWXUD�VWDELOH�H�FRPSHWLWLYD�H�OR�VYLOXSSR�VRVWHQLELOH�QHOOH�
]RQH�UXUDOL�GHOO
8(��
KWWS���HF�HXURSD�HX�DJULFXOWXUH�LQGH[BLW�KWP

�
�

$O�OLQN�VRWWR�LQGLFDWR�SRVVRQR�HVVHUH�FRQVXOWDWL�H�R�DQFKH�SXEEOLFDWL�JOL�HYHQWL�H�OH�DWWLYLWj�GL�
FRPXQLFD]LRQH�QHL�FDPSL�GHOO
DJULFROWXUD��DOLPHQWD]LRQH��VYLOXSSR�UXUDOH�R�TXDOVLDVL�DOWUR�
DUJRPHQWR�QHO�FRQWHVWR�GHOOD�SROLWLFD�DJULFROD�FRPXQH���
KWWS���HF�HXURSD�HX�DJULFXOWXUH�FDS�FRPPXQLFDWLRQ�QHWZRUN�HYHQWV�LQ�\RXU�FRXQWU\�LQGH[BLW�KWP�

�

0LVVLRQH�GHOOD�UHWH�q�TXHOOR�GL�IDFLOLWDUH�OR�VFDPELR�GL�FRQRVFHQ]H��NQRZ�KRZ�H�EXRQH�SUDWLFKH�
WUD�JOL�DWWRUL�QHOO
DPELWR�DJULFROR�H�TXHOOL�QHJOL�LVWLWXWL�GL�ULFHUFD��,QVLHPH�FRQ�OD�5(65��YHGL�VRWWR���
VL�IRUPD�XQD�UHWH�SHU�DYYLFLQDUH�L�VRJJHWWL�LQWHUHVVDWL�GHOOH�]RQH�UXUDOL�D�TXHOOL�GHO�VHWWRUH�
GHOO
LQQRYD]LRQH�H�ULFHUFD��
KWWS���HF�HXURSD�HX�HLS�DJULFXOWXUH�QRGH
�
�

/D�UHWH�HXURSHD�SHU�OR�VYLOXSSR�UXUDOH�FROOHJD�WUD�GL�ORUR�WXWWH�OH�SDUWL�FRLQYROWH�QHOOR�VYLOXSSR�
UXUDOH�LQ�WXWWD�O
8QLRQH�HXURSHD��8(���(VVD�VXSSRUWD�OR�VFDPELR�GL�FRQRVFHQ]H�H�OD�GLIIXVLRQH�
GHOOH�LQIRUPD]LRQL�H�TXLQGL�IDFLOLWD�OD�FRRSHUD]LRQH�QHOOH�DUHH�UXUDOL�D�OLYHOOR�HXURSHR��
KWWS���HQUG�HF�HXURSD�HX�GH�KRPH�SDJH
�
�



6L�WUDWWD�GL�XQ¶RUJDQL]]D]LRQH�GL�WLSR�QRQ�JRYHUQDWLYR�FKH�IXQJH�GD�SLDWWDIRUPD�GL�FRRSHUD]LRQH�
SHU�L�WHUULWRUL�/($'(5��8Q�IRUWH�LPSHJQR�H�XQD�SURIRQGD�ILGXFLD�QHOOD�PHWRGRORJLD�
FRQWULEXLVFRQR�D�FUHDUH�WUD�JOL�DWWRUL�H�OH�UHWL�/($'(5�XQ�VHQWLPHQWR�GL�DSSDUWHQHQ]D��DVSHWWR�
HPHUVR�DQFKH�QHO�FRUVR�GL�YDULH�YDOXWD]LRQL�HVWHUQH���
(/$5'�PLUD�D�VRVWHQHUH�OR�VYLOXSSR�UXUDOH�H�UHJLRQDOH��QHOO
DPELWR�GHOOD�ILORVRILD�/($'(5�H�
SURPXRYHUH�OR�VFDPELR�GL�HVSHULHQ]H�WUD�L�VXRL�PHPEUL�H�SDUWQHU��QRQFKp�OD�FUHD]LRQH�GL�UHWL�H�OD�
FRRSHUD]LRQH�WUDPLWH�SURJHWWL�WUDQVQD]LRQDOL��
ZZZ�HODUG�HX���

�
�

A livello nazionale 

�

4XHVWD�UHWH�QD]LRQDOH�SDUWHFLSD�SHU�O
,WDOLD�DO�SURJHWWR�HXURSHR�5HWH�5XUDOH�(XURSHD���55(��FKH�
FRPSUHQGH�WXWWH�OH�DWWLYLWj�FRQQHVVH�FRQ�OR�VYLOXSSR�UXUDOH������������/
RELHWWLYR�GHO�SURJUDPPD�
q�TXHOOR�GL�VRVWHQHUH�OD�SROLWLFD�GL�VYLOXSSR�QHOOH�]RQH�UXUDOL��SURPXRYHQGR�FRVu�OR�VFDPELR�GL�
HVSHULHQ]H�H�FRQRVFHQ]H�WUD�OH�SDUWL�LQWHUHVVDWH��
ZZZ�UHWHUXUDOH�LW��

�

�JLj�,1($�,VWLWXWR�1D]LRQDOH�GL�(FRQRPLD�$JUDULD�
/
LVWLWXWR�FRQ�SHUVRQDOLWj�JLXULGLFD�q�OD�SL��LPSRUWDQWH�VWUXWWXUD�GL�ULFHUFD�QD]LRQDOH�QHO�VHWWRUH�
GHOO
DJULFROWXUD��7UD�O
DOWUR�VL�RFFXSD�GHOO
HVSORUD]LRQH�GHOO
DJULFROWXUD�SHU�TXDQWR�ULJXDUGD�OD�
VRVWHQLELOLWj�H�O
XWLOL]]R�GL�ELRPDVVH�H�ULILXWL�SHU�OD�SURGX]LRQH�GL�HQHUJLD��$�VHJXLWR�GHO�ODYRUR�GL�
ULFHUFD�VYROWR�DFTXLVLVFH�FRPSHWHQ]H�VFLHQWLILFKH�QHL�VHWWRUL�GHOO
DJULFROWXUD��GHOOD�SHVFD��GHOOD�
VLOYLFROWXUD�H�GHOO
LQGXVWULD�DOLPHQWDUH���
ZZZ�FUHD�JRY�LW�
�
�

8QD��VWUDWHJLD�PDFURUHJLRQDOH��q�XQ�IUDPHZRUN�LQWHJUDWR�DSSURYDWR�GDO�&RQVLJOLR�HXURSHR�SHU�
IURQWHJJLDUH�OH�VILGH�LQGLYLGXDWH�FRQJLXQWDPHQWH�LQ�XQD�SDUWLFRODUH�UHJLRQH�JHRJUDILFD�GHOLPLWDWD��
/H�UHJLRQL�LQ�TXHVWLRQH�XVXIUXLVFRQR�GL�XQD�PDJJLRUH�FRRSHUD]LRQH�DO�ILQH�GL�FRQWULEXLUH�DOOD�
FRHVLRQH�HFRQRPLFD��VRFLDOH�H�WHUULWRULDOH��/
RELHWWLYR�SULQFLSDOH�GHOOD�VWUDWHJLD�GHOO
8(�SHU�OD�
UHJLRQH�DOSLQD�q�TXHOOR�GL�JDUDQWLUH�FKH�TXHVWD�UHJLRQH�ULPDQJD�XQD�GHOOH�UHJLRQL�SL��DIIDVFLQDQWL�
G
(XURSD��H�FKH�YHQJDQR�VIUXWWDWH�OH�VXH�TXDOLWj�H�OH�SRVVLELOLWj�GL�XQR�VYLOXSSR�VRVWHQLELOH�H�
LQQRYDWLYR�LQ�DPELWR�HXURSHR��
/D�VWUDWHJLD�VL�FRQFHQWUD�VX�FRPXQL��PDFUR��DUHH�GL�LQWHUHVVH�GHOOD�UHJLRQH��,�VHWWRUL�SULRULWDUL�
VHOH]LRQDWL�H�JOL�RELHWWLYL�VSHFLILFL�GRYUHEEHUR�TXLQGL�SRUWDUH�XQ�YHUR�LPSHJQR�DOOD�FRRSHUD]LRQH�
SHU�WURYDUH�VROX]LRQL�FRPXQL�DOOH�VILGH�R�SHU�VEORFFDUH�SRWHQ]LDOL�QRQ�XWLOL]]DWL��
ZZZ�DOSLQH�UHJLRQ�HX�
�
�

4XHVWD�DVVRFLD]LRQH�QD]LRQDOH�q�VWDWD�IRQGDWD�QHO�GLFHPEUH������FRQ�O
RELHWWLYR�GL�IRUQLUH�XQD�
SLDWWDIRUPD�SHU�OR�VFDPELR�UHFLSURFR�GL�LQIRUPD]LRQL�H�GL�HVSHULHQ]H�WUD�L�*$/�VXO�WHUULWRULR�
LWDOLDQR��&RPSRQHQWH�SULQFLSDOH�GHOO
DWWLYLWj�q�VWDWD�TXHOOD�GL�UDFFRJOLHUH�L�SUREOHPL�H�OH�OLPLWD]LRQL�
GHO�SHULRGR�����������SHU�HVVHUH�LQ�JUDGR�GL�SUHVHQWDUH�SURSRVWH�SHU�PLJOLRUDUH�LO�SHULRGR�GL�
SURJUDPPD]LRQH������������
��

�
Partnership con le reti di Austria e Germania 

2ELHWWLYR�GHOOD�UHWH�LQ�$XVWULD�QHO�SHULRGR�GL�VYLOXSSR�UXUDOH�����������HUD�TXHOOR�GL�IDFLOLWDUH�OR�
VFDPELR�GL�HVSHULHQ]H�H�GL�NQRZ�KRZ�WUD�OH�SDUWL�LQWHUHVVDWH�H�LO�VXSSRUWR�SHU�O
DWWXD]LRQH�H�OD�
YDOXWD]LRQH�GHO�SURJUDPPD�DXVWULDFR�SHU�OR�VYLOXSSR�UXUDOH��,�FRPSLWL�GL�PHVVD�LQ�UHWH��OR�
VFDPELR�GL�HVSHULHQ]H�H�OD�IRUPD]LRQH�VRQR�VWDWL�DIIURQWDWL�FRQFHQWUDQGRVL�VXO�VHWWRUH�DJULFROR�H�
GHO�PHUFDWR��OD�VLOYLFROWXUD��O
DPELHQWH�H�LO�IXWXUR�GL�/($'(5��



1HO�QXRYR�SHULRGR�GL�SURJUDPPD]LRQH�����������O
RELHWWLYR�SULQFLSDOH�GHOOD�UHWH�VDUj�LQFHQWUDWR�
SULQFLSDOPHQWH�VXL�VHJXHQWL�FRPSLWL��
���UDIIRU]DUH�OD�SDUWHFLSD]LRQH�GHOOH�SDUWL�LQWHUHVVDWH�DOO
DWWXD]LRQH�GHOOR�VYLOXSSR�
UXUDOH��
���PLJOLRUDUH�OD�TXDOLWj�GL�DWWXD]LRQH�GHL�SURJUDPPL�GL�VYLOXSSR�UXUDOH��
���,QIRUPD]LRQH�GHO�SXEEOLFR�H�GHL�SRWHQ]LDOL�EHQHILFLDUL�GHOOD�SROLWLFD�SHU�OH�RSSRUWXQLWj�GL�
VYLOXSSR�H�GL�ILQDQ]LDPHQWR�UXUDOH��
���SURPR]LRQH�GHOO
LQQRYD]LRQH�QHO�VHWWRUH�DJULFROR��
ZZZ�QHW]ZHUN�ODQG�DW

�
�

/D�UHWH�LQ�*HUPDQLD��'96��q�LPSHJQDWD�D�PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD�QHOOH�]RQH�UXUDOL�LQ�
PRGR�VRVWHQLELOH�UDIIRU]DQGR�YLOODJJL��SDHVDJJL�H�UHJLRQL��SURPXRYHUH�OD�WXWHOD�GHOO
DPELHQWH�H�OD�
FRQVHUYD]LRQH�H�SHU�VRVWHQHUH�O
DJULFROWXUD�H�OD�VLOYLFROWXUD��$O�FHQWUR�GHJOL�VIRU]L�DQFKH�LQ�TXHVWR�
FDVR�OD�PHVVD�LQ�UHWH�GHL�VRJJHWWL�LQWHUHVVDWL�FKH�RSHUDQR�QHOOH�]RQH�UXUDOL��QRQFKp�OR�VFDPELR�GL�
FRQRVFHQ]H�HG�HVSHULHQ]H���
ZZZ�QHW]ZHUN�ODHQGOLFKHU�UDXP�GH

Alto Adige�

�

1HO�SHULRGR�GL�SURJUDPPD]LRQH�����������VL�VRQR�VYROWL�UHJRODUPHQWH�LQFRQWUL�WUD�L�FRRUGLQDWRUL�
H�UHVSRQVDELOL�GHOOH�]RQH�/($'(5�GHOO
$OWR�$GLJH��/
RELHWWLYR�HUD�OR�VFDPELR�UHFLSURFR�GHOOH�
HVSHULHQ]H�H�FRQRVFHQ]H�WUD�OH�SDUWL�LQWHUHVVDWH��
4XHVWD�UHWH�GRYUHEEH�HVVHUH�UDIIRU]DWD�HG�DPSOLDWD�QHOO
DWWXDOH�SHULRGR�GL�SURJUDPPD]LRQH��

�
�

�
�

Autorità su base nazionale/locale�

,O�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�H�IRUHVWDOL�HODERUD�L�SULQFLSL�SHU�O
DJULFROWXUD�H�OD�VLOYLFROWXUD�H�
OH�FRRUGLQD�D�OLYHOOR�QD]LRQDOH��HXURSHR�H�LQWHUQD]LRQDOH��
ZZZ�SROLWLFKHDJULFROH�LW���
�

�

/D� 5LSDUWL]LRQH� $JULFROWXUD� GHOOD� 3URYLQFLD� DXWRQRPD� GL� %RO]DQR� q� O
DXWRULWj� SXEEOLFD� H�
RUJDQL]]D]LRQH� DPPLQLVWUDWLYD� FKH� YXROH� FRQWULEXLUH� DG� XQD� DJULFROWXUD� FRPSHWLWLYD�� ULVSHWWRVD�
GHOO
DPELHQWH� H� VRFLDOPHQWH� UHVSRQVDELOH�� /D� 5LSDUWL]LRQH� IRUQLVFH� VXSSRUWR� H� FRQVXOHQ]D� SHU�
O
DWWXD]LRQH�GHL�UHTXLVLWL�GL�OHJJH��,QIRUPD��FRQVLJOLD��SURPXRYH��JHVWLVFH�H�PRQLWRUD�L�EHQHILFLDUL�
LQ�PHULWR�DOO
DWWXD]LRQH�GHL�SURJHWWL�GHOO
DVVH�/HDGHU���
KWWS���ZZZ�SURYLQ]�E]�LW�ODQGZLUWVFKDIW�GHIDXOW�DVS
�



�
�

9.1 Composizione - Organo decisionale 

,O�*$/�6�GWLUROHU�*UHQ]ODQG�VL�q�FRVWLWXLWR�TXDOH�JUXSSR�GL�LQL]LDWLYD�H�GL�LQWHUHVVL�QHO�VHQVR�GHO�SULQFLSLR�
Bottom-up�VDQFLWR�GDOO
8QLRQH�(XURSHD�LQ�GDWD������������QHOOD�ULXQLRQH�WHQXWDVL��QHOOD�VDOD�GHOOH�
ULXQLRQL�GHOOD�&RPXQLWj�&RPSUHQVRULDOH�%XUJUDYLDWR�D�0HUDQR��H�FLRq�TXDOH�DVVRFLD]LRQH�GL�DWWRUL�
SXEEOLFL�H�SULYDWL�ORFDOL�VHQ]D�SHUVRQDOLWj�JLXULGLFD�FRPH�SUHYLVWR�GDO�365�����������GHOOD�3URYLQFLD�
$XWRQRPD�GL�%RO]DQR���
�
6XFFHVVLYDPHQWH��DO�ILQH�GL�DVVLFXUDUH�XQD�FRPSRVL]LRQH�HTXLOLEUDWD�GXH�PHPEUL�VXSSOHPHQWDUL�VL�VRQR�
DJJLXQWL�DO�*$/��FKH�KD�SRWXWR�HVVHUH�GHILQLWLYDPHQWH�LVWLWXLWR�QHOOD�ULXQLRQH�GG�������������QHOOD�
FRPSRVL]LRQH�VRWWR�ULSRUWDWD��
,QROWUH��LQ�RFFDVLRQH�GL�TXHVW
XOWLPD�ULXQLRQH�OD�&RPXQLWj�FRPSUHQVRULDOH�GHO�%XUJUDYLDWR�q�VWDWD�
GHOHJDWD�TXDOH�SDUWQHU�FDSRILOD�GHO�*$/��WUDPLWH�FRQIHULPHQWR�DOOR�VWHVVR�SDUWQHU�GL�WXWWH�OH�DWWLYLWj�OHJDOL�
H�RSHUDWLYH�LQ�UHOD]LRQH�DOOD�SUHSDUD]LRQH�H�DOO
DWWXD]LRQH�GHO�SLDQR�GL�VYLOXSSR�ORFDOH�6�GWLUROHU�
*UHQ]ODQG��
�
�
Soci privati 
�

N. Nome e 

cognome 

(QWH� R� JUXSSR��
UDSSUHVHQWDWR�
�LQGLFDUH� OD� UDJLRQH�
VRFLDOH��
GHQRPLQD]LRQH��

7LSRORJLD�
�LPSUHVD��
FRRSHUDWLYD��
DVVRFLD]LRQH��
VRJJHWWR�
SULYDWR� FKH�
UDSSUHVHQWD�
LQWHUHVVL�
FROOHWWLYL��
HFF���

6HGH�
OHJDOH�
�LQGLFDUH�
LO�
FRPXQH�
LQ� FXL� q�
VLWXDWD�
OD� VHGH�
OHJDOH��

5DSSUHVHQWDWLYLWj� &ROOHJD�
PHQWR�
FRQ� OD�
VWUDWHJLD�
ULVS�� FRQ�
JOL� DPELWL�
WHPDWLFL�
�Y�� SDJ��
����

7HUULWRULR�
�LQGLFDUH�L�

&RPXQL�GRYH�
VRQR�

ORFDOL]]DWH�OH�
DWWLYLWj��

7HUUL�WRULR�
�LQGL�FDUH�L�
&R�PXQL�

GRYH�VRQR�
ORFDOL]]DWH�
OH�DWWLYLWj��

1 Pius Cassar Agricoltura/Foreste Soggetto 

privato 

Cortaccia 

ssdv 

 2 

2 Adam Givani Agricoltura/Foreste Soggetto 

privato 

Anterivo  2 

3 Stefan Kofler Agricoltura/Foreste Soggetto 

privato 

Proves, 

Lauregno, 

Senale - S. 

Felice 

 2 

4 Egon Lösch Agricoltura/Foreste Soggetto 

privato 

Ultimo, S. 

Pancrazio 

 2 

5 Lukas Varesco Turismo Soggetto 

privato 

Montagna  3,2,1

6 Christine 

Mairhofer 

Turismo Soggetto 

privato 

Proves  3,2,1

7 Mirko Mocatti Turismo Soggetto 

privato 

Senale - S. 

Felice 

 3,2,1

8 Josef Obkircher Turismo Soggetto 

privato 

Aldino  3,2,1

9 Paul Rainer Turismo Soggetto 

privato 

Ultimo, S. 

Pancrazio 

 3,2,1

10 Dietmar Amegg Economia Soggetto 

privato 

Magrè ssdv  2,3

11 Georg Gruber Economia Soggetto 

privato 

S. Pancrazio, 

Ultimo 

 2,3

12 Stefanie Hofer Formazione/cultura Soggetto 

privato 

Salorno  1 



13 Daniel Kofler Economia Soggetto 

privato 

Senale - S. 

Felice 

 1 

14 Elmar Thaler Economia Soggetto 

privato 

Montagna  2,3

15 Sonia 

Nussbaumer 

Mobiltà/Ener-

gia/Clima 

Soggetto 

privato 

Cortaccia 

ssdv 

 1 

16 Julia Zöschg Mobiltà/Ener-

gia/Clima 

Soggetto 

privato 

S. Pancrazio, 

Ultimo 

 1 

17 Sibille Daldoss Gioventù/Sociale Soggetto 

privato 

Trodena  1 

18 Ingrid Kofler Gioventù/Sociale Soggetto 

privato 

Senale - S. 

Felice 

 1 

19 Richard 

Marsoner 

Gioventù/Sociale Soggetto 

privato 

S. Pancrazio, 

Ultimo 

 1 

20 Elisabeth 

Schmid 

Gioventù/Sociale Soggetto 

privato 

Trodena  1 

21 Peter Daldos Formazione/cultura Soggetto 

privato 

Aldino  1,2,3

22 Franziska 

Schwienbacher 

Formazione/cultura Soggetto 

privato 

Ultimo  1,2,3

23 Maria Luise 

Weiss 

Formazione/cultura Soggetto 

privato 

Senale - S. 

Felice 

 1,2,3

24 Walter Eccli Natura/Paesaggio Soggetto 

privato 

Salorno  1 

�
�

�,�PHPEUL�0LUNR�0RFDWWL�H�6LELOOH�'DOGRVV�VRQR�SUHVHQWL�QHO�*$/�LQ�TXDOLWj�GL�VRJJHWWL�SULYDWL�H�GL�
FRQVHJXHQ]D�UDSSUHVHQWDQR�LQ�YLD�SULQFLSDOH�JOL�LQWHUHVVL�GHO�ULVSHWWLYR�VHWWRUH��
2OWUH�D�FLz�QHL�ULVSHWWLYL�FRPXQL�ULFRSURQR�DQFKH�OD�FDULFD�GL�FRQVLJOLHUH�FRPXQDOH��1RQRVWDQWH�WDOH�FDULFD�
HVVL�QRQ�VRQR�VWDWL�GHVLJQDWL�TXDOL�PHPEUL�GHO�*$/�GD�SDUWH�GHO�ULVSHWWLYR�FRPXQH��
,�PHPEUL�GHO�*$/�FKH�ULFRSURQR�XQD�FDULFD�SXEEOLFD�LQ�OLQHD�GL�SULQFLSLR�VRQR�GD�FRQVLGHUDUVL�FRPH�
UDSSUHVHQWDQWL�GHO�VHWWRUH�SXEEOLFR��HFFH]LRQ�IDWWD�SHU�L�VHPSOLFL�PHPEUL�GHO�FRQVLJOLR�FRPXQDOH��3HU�
HYLWDUH�WXWWDYLD�TXDOVLDVL�FRQIOLWWR�GL�LQWHUHVVL�WUD�OD�SHUVRQD�LQ�TXHVWLRQH�H�LO�ULVSHWWLYR�FRPXQH�GL�
DSSDUWHQHQ]D��LQ�WXWWH�OH�GHFLVLRQL�GHOO
RUJDQR�GHFLVLRQDOH�FXL�DSSDUWHQJRQR�GHY
HVVHUH�FKLDUDPHQWH�
GRFXPHQWDWD�OD�ORUR�DVWHQVLRQH�RSSXUH�OD�ORUR�QRQ�SDUWHFLSD]LRQH�DO�YRWR��TXDORUD�VL�WUDWWL�GL�GHFLVLRQL�LQ�
PHULWR�DO�SURJUDPPD�/($'(5�R�D�VLQJROL�SURJHWWL�/($'(5��
�
�
Soci pubblici 
�

1�� 5DSSUHVHQWDQWH�
�1RPH� H�
FRJQRPH��

(QWH� SXEEOLFR�
UDSSUHVHQWDWR�
�LQGLFDUH� OD�
GHQRPLQD]LRQH��

7LSRORJLD�
�HQWH� ORFDOH��
HFF��

6HGH�OHJDOH�
�LQGLFDUH� LO�
FRPXQH� LQ�
FXL� q�
VLWXDWD� OD�
VHGH�
OHJDOH��

5DSSUHVHQWDWLYLWj�
GHO�WHUULWRULR�

�LQGLFDUH�L�&RPXQL��

&ROOHJD�
PHQWR�
FRQ� OD�
VWUDWHJLD�
ULVS�� FRQ�
JOL� DPELWL�
WHPDWLFL�
�Y�� SDJ��
����

1 Alois Peter Kröll C. C. Burgraviato Com. 

Compresoriale

Merano Comuni del 

Burgraviato 

1 

2 Edmund 

Lanziner 

C. C. Oltradige Bassa 

Atesina 

Com. 

Compresoriale

Egna Comuni Oltradige  

Bassa Atesina 

1 

3 Gabriela Kofler Comune Senale - S. 

Felice 

Comune Senale-S. 

Felice 

Comune Senale - S. 

Felice 

1 

4 Theresia 

Degasperi 

Comune di Magré 

ssdv 

Comune Magré ssdv Comune di Magré 

ssdv 

1 



5 Monika Delvai Comune di 

Montagna 

Comune Montagna Comune di 

Montagna 

1 

6 Michael Epp Comune di Trodena 

npn 

Comune Trodena 

npn 

Comune di 

Trodena npn 

1 

7 Martin Fischer Comune di Cortaccia 

ssdv 

Comune Cortaccia 

ssdv 

Comune di 

Cortaccia ssdv 

1 

8 Ulrich Gamper Comune di Proves Comune Proves Comune di Proves 1 

9 Thomas Holzner Comune di S. 

Pancrazio 

Comune S. Pancrazio Comune di S. 

Pancrazio 

1 

10 Roland Lazzeri Comune di Salorno Comune Salorno Comune di Salorno 1 

11 Beatrix 

Mairhofer 

Comune di Ultimo Comune Ultimo Comune di Ultimo 1 

12 Gustav Mattivi Comune di Anterivo Comune Anterivo Comune di 

Anterivo 

1 

13 Christoph 

Matzneller 

Comune di Aldino Comune Aldino Comune di Aldino 1 

14 Hartmann 

Thaler 

Comune di Lauregno Comune Lauregno Comune di 

Lauregno 

1 

15 Martina Lazzeri Formazione - 

cultura/Comune di 

Anterivo 

Comune Anterivo 1 

16 Stefan Schwarz Economia/Comune 

di Ultimo 

Comune Ultimo 2,1

17 Carmen Ties Turismo/Comune di 

S. Pancrazio 

Comune S. Pancrazio 3,1

��
�
3HUWDQWR�LO�*$/�6�GWLUROHU�*UHQ]ODQG�VL�FRPSRQH�GL����UDSSUHVHQWDQWL�����GHL�TXDOL�DSSDUWHQJRQR�DO�
VHWWRUH�SULYDWR��RVVLD�LO���������H����IDQQR�FDSR�DO�VHWWRUH�SXEEOLFR�����������
/D�TXRWD�GL�UDSSUHVHQWDQWL�IHPPLQLOL�QHO�*$/�DPPRQWD�D����UDSSUHVHQWDQWL�H�VXSHUD�FRQ�FLz�OD�TXRWD�GL�
XQ�WHU]R�����������
�
,O�*UXSSR�GL�$]LRQH�/RFDOH�VYROJHUj�OH�SURSULH�IXQ]LRQL�VHPSUH�QHOOD�VXD�FRPSRVL]LRQH�FROOHJLDOH��/H�
IXQ]LRQL�SUHYLVWH�GDOOD�SURFHGXUD�GL�VHOH]LRQH�H�DIILGDWH�DO�FRPLWDWR�GL�SURJHWWR�SHU�OD�SUHSDUD]LRQH�GHL�
GRFXPHQWL�GL�YDOXWD]LRQH�GHOOH�GRPDQGH�SUHVHQWDWH�DO�*$/��FRPLWDWR�FRVWLWXLWR�GDO�OD�3UHVLGHQWH���LO�OD�
9LFHSUHVLGHQWH�HG�L�UDSSUHVHQWDQWL�GHOOD�GLUH]LRQH�GHO�*$/�QRQ�KD�XQD�IXQ]LRQH�GHFLVLRQDOH��PD�
XQLFDPHQWH�TXHOOR�GL�DJHYRODUH�LO�ODYRUR�GHO�*$/�VWHVVR�H�GL�FRQVHQWLUH�XQ�HIILFDFH�SURFHVVR�GL�
DSSURYD]LRQH�GHL�SURJHWWL�GD�SDUWH�GHOO
LQWHUR�FROOHJLR�GHL����PHPEUL�GHO�*$/�
�
6ROR�LQ�FDVL�HFFH]LRQDOL��OD�&RPXQLWj�FRPSUHQVRULDOH�%XUJUDYLDWR�TXDOH�SDUWQHU�FDSRILOD�GHO�*$/�PHWWHUj�
LQ�DWWR�SURSUL�SURJHWWL�H�DVVXPHUj�OD�YHVWH�GL�EHQHILFLDULR�QHOOH�VLQJROH�SURSRVWH�GL�SURJHWWR��
�
�

�



9.2 Coordinamento del GAL (livello operativo) 

�
/D�GLUH]LRQH�GHO�*$/�FRVWLWXLVFH�OD�SDUWH�RSHUDWLYD�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�FRPSOHVVLYD��SUHSDUD�OH�
GHFLVLRQL�GHO�*$/�TXDOH�RUJDQR�GHFLVLRQDOH�H�SURYYHGH�DOOD�ORUR�DWWXD]LRQH��
Ê�UHVSRQVDELOH�GHO�FRRUGLQDPHQWR�H�GHOOR�VYLOXSSR�GHOOD�VWUDWHJLD��RUJDQL]]D�H�FRRUGLQD�O
DWWXD]LRQH�GHOOD�
VWUDWHJLD�GL�VYLOXSSR��GD�LO�VXSSRUWR�DOOH�SURSRVWH�GL�SURJHWWR�H�DOOH�GRPDQGH�GL�ILQDQ]LDPHQWR��VRVWLHQH�
OD��ORUR�IRUPXOD]LRQH�FRQFUHWD�LQ�YLVWD�GHOOD�SUHVHQWD]LRQH�DO�*$/��
���
�
,�FRPSLWL�VRQR��
Ƈ�OD�JHVWLRQH�GHL�IRQGL�
Ƈ�LO�FRQWUROOR��O
RUJDQL]]D]LRQH�H�OD�IDFLOLWD]LRQH�GL�SURFHVVL�SDUWHFLSDWLYL��WUD�JOL�DOWUL�HYHQWL��JUXSSL�H�
FRPLWDWL�GL�ODYRUR�H�GL�LQFRQWUL�GL�QHWZRUNLQJ��
Ƈ�LGHQWLILFD]LRQH�H�VYLOXSSR�GHL�SRWHQ]LDOL�SUHVHQWL�QHOO
DUHD�FRPH�SDUWH�GL�XQ�SURFHVVR�GL�VYLOXSSR�
LQWHUVHWWRULDOH��
Ƈ�QHWZRUNLQJ��WUD�OH�DOWUH�FRVH�FRRUGLQDPHQWR�FRQ�OH�DXWRULWj�FRPSHWHQWL�H�FRQ�DOWUH�LQL]LDWLYH�ORFDOL��
Ƈ�UHDOL]]D]LRQH�GHL�SURJHWWL�DOO
LQWHUQR�GHO�*$/��VYLOXSSR�GL�FRQFHWWL��SUHVHQWD]LRQH�GHOOH�GRPDQGH��
JHVWLRQH�GHL�SURJHWWL��PRQLWRUDJJLR�GHOOH�GRPDQGH�GL�OLTXLGD]LRQH��
Ƈ�LQIRUPD]LRQH��FRQVXOHQ]D�H�DWWLYD]LRQH�GHOOD�SRSROD]LRQH�
Ƈ�O
LQL]LD]LRQH��O
LGHQWLILFD]LRQH��OD�YDOXWD]LRQH��LO�PRQLWRUDJJLR�H�OD�SURPR]LRQH�GL�SURJHWWL�PLUDWL��GD�SDUWH�
GL�WHU]L��SHU�DWWXDUH�OD�VWUDWHJLD�GL�VYLOXSSR�ORFDOH�
Ƈ�FRQVXOHQ]D�SHU�JOL�DOWUL�DWWRUL�QHOOR�VYLOXSSR�GL�SURJHWWL�H�GHL�UHODWLYL�FRQFHWWL�GL�VYLOXSSR�H�LGHQWLILFD]LRQH�
GL�SRWHQ]LDOL�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR�
Ƈ�0RQLWRUDJJLR�GHO�SURFHVVR�
Ƈ�3UHSDUD]LRQH�GHOOD�YDOXWD]LRQH�
Ƈ�LO�SURFHVVR�GL�HYROX]LRQH�GHOOD�VWUDWHJLD�GL�VYLOXSSR�
Ƈ�OD�FXUD�GHOOH�SXEEOLFKH�UHOD]LRQL��WUD�O
DOWUR�OD�VWHVXUD�GL�FRPXQLFDWL�VWDPSD��OD�PDQXWHQ]LRQH�GHO�VLWR�
ZHE��GL�PDUNHWLQJ�SHU�O
DUHD��
Ƈ�OD�FRRSHUD]LRQH�H�OR�VFDPELR�GL�HVSHULHQ]H�FRQ�DOWUH�UHJLRQL�/($'(5�DOO
LQWHUQR�GHOOD�UHWH�/($'(5�D�
OLYHOOR�GHL�*$/�GHOO
$OWR�$GLJH��D�OLYHOOR�QD]LRQDOH�H�WUDQVQD]LRQDOH�
��
�
,O�FRPSLWR�SULQFLSDOH�GHOOD�GLUH]LRQH�GHO�*$/�q�TXHOOR�GL�VRVWHQHUH�OH�SURSRVWH�GL�SURJHWWR�H�OD�
FRQVXOHQ]D�VXOOH�RSSRUWXQLWj�GL�ILQDQ]LDPHQWR��Ê�GDWD�SULRULWj�DVVROXWD�DOOD�FRQVXOHQ]D�SHUVRQDOH�LQ�
XIILFLR�R�VXO�SRVWR�D�IDYRUH�GHL�EHQHILFLDUL�GHL�SURJHWWL��,Q�ULIHULPHQWR�D�FLz�YLHQH�HVSUHVVDPHQWH�LQGLFDWR�
FKH�OD�GLUH]LRQH�GHO�*$/�DYYHUUj�LQ�PRGR�HTXLOLEUDWR�D�IDYRUH�GHOOH�GXH�VRWWRDUHH�GHO�*$/��DQFKH�
WUDPLWH�SUHVHQ]H�SUHGHWHUPLQDWH�LQ�ORFR��
�
3HU�VRGGLVIDUH�OH�GLYHUVH�DWWLYLWj�LQ�FDSR�DO�FRRUGLQDPHQWR�GHO�*$/�LQ�DFFRUGR�FRQ�OH�SL��UHFHQWL�
FRQRVFHQ]H��L�GLSHQGHQWL�GHO�PDQDJHPHQW�/($'(5�SDUWHFLSHUDQQR�UHJRODUPHQWH�D�FRUVL�GL�IRUPD]LRQH�
H�ULPDUUDQQR�LQ�FRVWDQWH�FRQWDWWR�FRQ�JOL�DOWUL�*UXSSL�GL�$]LRQH�/RFDOH���
�
8QD�EDVH�LPSRUWDQWH�SHU�O
XOWHULRUH�SURFHVVR�GL�VYLOXSSR�q�UDSSUHVHQWDWD�GDL�GLYHUVL�JUXSSL�GL�ODYRUR�FKH�
VRQR�RUJDQL]]DWL�H�DFFRPSDJQDWL�GDOOD�GLUH]LRQH�GHO�*$/��
/D�FKLDYH�SHU�XQ
LPSOHPHQWD]LRQH�GL�VXFFHVVR�H�RULHQWDWD�DJOL�RELHWWLYL�GHOOD�VWUDWHJLD�q�O
DWWXD]LRQH�GL�XQ�
ODYRUR�FRVWDQWH�D�OLYHOOR�GL�SXEEOLFKH�UHOD]LRQL��$�WDOH�VFRSR�OD�GLUH]LRQH�GHO�*$/�VYLOXSSHUj�XQD�VWUDWHJLD�
GL�FRPXQLFD]LRQH�YHUVR�O
HVWHUQR��DO�ILQH�GL�ULFKLDPDUH�O
DWWHQ]LRQH�VXOOH�DWWLYLWj�GHO�*$/�H�PRWLYDUH�L�
FLWWDGLQL�GHOO
DUHD�/($'(5����
�
3HU�OR�VYROJLPHQWR�GHL�FRPSLWL�GL�FXL�VRSUD�VL�SUHYHGH�GL�DIILGDUH�O
LQFDULFR�DG�XQ�D�GLUHWWULFH�GLUHWWRUH�GHO�
*$/��7DOH�LQFDULFR�YHUUj�DVVHJQDWR�D�WHPSR�GHWHUPLQDWR�LQ�TXDOLWj�GL�XQ�IXQ]LRQDULR�DPPLQLVWUDWLYR�
�������RSSXUH�WUDPLWH�LQFDULFR�DG�XQ�FRQVXOHQWH�HVWHUQR�H�OD�VHOH]LRQH�GHO�GLUHWWRUH�GHOOD�GLUHWWULFH�YHUUj�
HIIHWWXDWD�DWWUDYHUVR�XQD�SURFHGXUD�GL�VHOH]LRQH�SXEEOLFD�GDO�SDUWQHU�FDSRILOD��YDOH�D�GLUH�GHOOD�&RPXQLWj�
&RPSUHQVRULDOH�%XUJUDYLDWR��
/D�LO�FDQGLGDWD�R�GHYRQR�DYHUH�XQD�FRPSURYDWD�HVSHULHQ]D�SURIHVVLRQDOH�SHUWLQHQWH�QHOOD�JHVWLRQH�GL�
SURJHWWL��SURMHFW�PDQDJHPHQW���QHOOR�VYLOXSSR�UHJLRQDOH�H�QHOO
DWWXD]LRQH�GL�SURJUDPPL�GL�ILQDQ]LDPHQWR�
FRPXQLWDUL��LQ�SDUWLFRODUH�LQ�DPELWR�/($'(5��
,�FULWHUL�SHU�O
DPPLVVLRQH�DO�FRQFRUVR�SHU�ULFRSULUH�LO�VXGGHWWR�SURILOR�SURIHVVLRQDOH�VRQR�L�VHJXHQWL��
��/DXUHD��PDVWHU��ODXUHD��LQ�HFRQRPLD���GLULWWR��
��$WWHVWDWR�GL�ELOLQJXLVPR�$�R�DWWHVWDWR�HTXLYDOHQWH��
��$OPHQR���DQQL�GL�HVSHULHQ]D�QHOOR�VYLOXSSR�UHJLRQDOH�R�GL�VRVWHJQR�FRRUGLQDPHQWR�GL�SURJHWWL�
GHOO
8QLRQH�HXURSHD��LQ�SDUWLFRODUH�LQ�DPELWR�/($'(5��
��&RPSURYDWD�FRQRVFHQ]D�GHOOD�VLWXD]LRQH�ORFDOH�LQ�UHOD]LRQH�DOOR�VYLOXSSR�VRVWHQLELOH�GHOOH�DUHH��
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�
6L�SUHYHGH�LQROWUH�O
DVVHJQD]LRQH�GL�XQ�LQFDULFR�SDUW�WLPH�GHO������SURILOR�SURIHVVLRQDOH��DVVLVWHQWH�
DPPLQLVWUDWLYR��GD�HIIHWWXDUH�FRQ�SURFHGXUD�DQDORJD��
'L�VHJXLWR�VRQR�ULSRUWDWL�L�UHTXLVLWL�PLQLPL�SHU�LO�OD�FDQGLGDWR�D�SHU�SDUWHFLSDUH�DO�UHODWLYR�FRQFRUVR��
��'LSORPD�GL�PDWXULWj��
��$WWHVWDWR�GL�ELOLQJXLVPR�%�R�DWWHVWDWR�HTXLYDOHQWH��
��'LYHUVL�DQQL�GL�HVSHULHQ]D�SURIHVVLRQDOH��SUHIHULELOPHQWH�QHOOR�VYLOXSSR�UHJLRQDOH��SUHIHULELOPHQWH�LQ�
DPELWR�/($'(5��
��3UHIHULELOPHQWH�OD�IRUPD]LRQH�QHO�SURMHFW�PDQDJHPHQW�H���R�GHL�ILQDQ]LDPHQWL�8(�
�
/D�VHOH]LRQH�H�OD�PHVVD�LQ�VHUYL]LR�GHL�GXH�SURILOL�SURIHVVLRQDOL�VRSUD�GHVFULWWL�VDUDQQR�HIIHWWXDWL�DO�
PDVVLPR�HQWUR�WUH�PHVL�GDOOD�GDWD�GL�DSSURYD]LRQH�GHO�3LDQR�GL�6YLOXSSR�/RFDOH��
�
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9.2.1 Finanziamento dei costi di gestione del GAL 

�

&RRUGLQDPHQWR�GLUH]LRQH�GHO�*$/� ����������

$VVLVWHQ]D�VHJUHWHULD��SDUW�WLPH������ ����������

&RVWL�GHOO
XIILFLR��/RFD]LRQL��WHOHIRQR��LQWHUQHW�HFF���� ����������

6FDPELR�GL�HVSHULHQ]H��)RUPD]LRQH��YLVLWH�GL�VWXGLR� ���������

3XEEOLFKH�UHOD]LRQL��VLWR�LQWHUQHW�H�UHODWLYL�
DJJLRUQDPHQWL����

���������

�
,O�ILQDQ]LDPHQWR�GHOOH�VSHVH�SHU�OD�JHVWLRQH�GHO�*$/�FRPH�VRSUD�VWLPDWH�DYYHUUj�LQ�SDUWH�QHOO
DPELWR�
GHOOD�PLVXUD�������OD�UHVWDQWH�SDUWH�YHUUj�VWDQ]LDWD�GDL�FRPXQL�FKH�SDUWHFLSDQR�DO�SURJUDPPD�VRWWR�
IRUPD�GL�FRQWULEXWL�DQQXDOL�DO�SDUWQHU�FDSRILOD��&��&��%XUJUDYLDWR��VHFRQGR�LO�VHJXHQWH�FULWHULR�GL�
ULSDUWL]LRQH��FRQWULEXWR�GL�EDVH�SHU�RJQL�FRPXQH�GL����������HXUR�SL��¼������SHU�RJQL�UHVLGHQWH�QHO�
FRPXQH�ULVSHWWLYDPHQWH�QHOOD�SDUWH�GHO�FRPXQH�LQWHUHVVDWD�DO�SURJUDPPD��IUD]LRQH���
�

4XRWD�
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�������
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������������� ������������������ ������������������ ������������������ ������������������ ������������������ ������������������

4XRWD�
FRPXQL�
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'DWR�FKH�OH�TXRWH�SHU�DQQR�GHL�FRPXQL�VRQR�LQ�SDUWH�FDOFRODWL�LQ�EDVH�DO�QXPHUR�GL�DELWDQWL�GHL�VLQJROL�
FRPXQL�R�IUD]LRQL�LQWHUHVVDWH��JOL�LPSRUWL�ULSRUWDWL�QHOOD�WDEHOOD�GL�FXL�VRSUD�SRWUDQQR�HVVHUH�VRJJHWWL�D�
OHJJHUH�YDULD]LRQL����
�
�
�

9.3 Procedura per assegnazione incarichi  

,Q�OLQHD�GL�SULQFLSLR�LO�*$/�6�GWLUROHU�*UHQ]ODQG�VL�LPSHJQD�DO�ULVSHWWR�GHOOH�QRUPH�FRPXQLWDULH�LQ�PDWHULD�
GL� DSSDOWL� SXEEOLFL� H� GHOOH� QRUPH� YLJHQWL� D� OLYHOOR� QD]LRQDOH�� UHJLRQDOH� H� SURYLQFLDOH� FKH� UHJRODQR� OH�
GLYHUVH�DUHH�GL� LQWHUYHQWR�LQ�PRGR�GD�JDUDQWLUH�XQD�JHVWLRQH�HIILFLHQWH��VRVWHQLELOH�H�WUDVSDUHQWH��HG� LQ�
SDUWLFRODUH�O
RVVHUYDQ]D�GHOOH�QRUPH�LQ�PDWHULD�GL�WUDVSDUHQ]D�H�GL�OLEHUD�FRQFRUUHQ]D��
,� EHQHILFLDUL� GHL� YDUL� SURJHWWL� VRQR� REEOLJDWL� D� ORUR� YROWD� D� ULVSHWWDUH� WDOL� UHJROH� QHOO
DIILGDPHQWR� GHJOL�
LQFDULFKL� GD� HIIHWWXDUH� QHO� ULVSHWWR� GHOOH� UHJROH� GL� FRQFRUUHQ]D� FRPXQLWDULH� H� OH� QRUPDWLYH� QD]LRQDOL� H�
SURYLQFLDOL��



4XDOH�SULQFLSLR�EDVH�RJQL�VSHVD�ROWUH�O
LPSRUWR�GL�¼�������VDUj�VXERUGLQDWD�DOOD�SUHVHQWD]LRQH�GL�DOPHQR�
�� RIIHUWH�SUHYHQWLYL� GL� VSHVD� �GRFXPHQWDWL��� R� LQ� VRVWLWX]LRQH�� GD� XQD� GLFKLDUD]LRQH� VXO� IDWWR� FKH� q�
LPSRVVLELOH� WURYDUH� DOWUH� D]LHQGH� FRQFRUUHQWL� LQ� JUDGR� GL� IRUQLUH� LO� EHQH�VHUYL]LR� RJJHWWR� GHO�
ILQDQ]LDPHQWR��
/D� YDOXWD]LRQH� GHOOH� RIIHUWH� H� OD� VHOH]LRQH� GHL� IRUQLWRUL� GL� EHQL� R� VHUYL]L� DYYLHQH� LQ� EDVH� DL� FULWHUL�
DSSOLFDELOL� �SUH]]R� SL�� EDVVR�� LO� FULWHULR� GHOO
RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD�� H� VWDELOLWL� � GDOOD�
OHJLVOD]LRQH�QD]LRQDOH�� UHJLRQDOH�R�SURYLQFLDOH�SHU� O
DIILGDPHQWR�GL�RSHUH�R� LQFDULFKL�VRWWR�R�DO�GL�VRSUD�
GHOOD�VRJOLD�FRPXQLWDULD��
��
�
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�
�
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*$/�6�GWLUROHU�*UHQ]ODQG�
�
�
�
/D�3UHVLGHQWH�
�
'RWW�VVD�%HDWUL[�0DLUKRIHU���ILUPDWR�GLJLWDOPHQWH
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��6WDWXWR�GHO�*$/�6�GWLUROHU�*UHQ]ODQG�
��,QYLWR�ZRUNVKRS�LGHH�9DO�G
8OWLPR���$OWD�9DO�GL�1RQ�
��,QYLWR�ZRUNVKRS�LGHH�%DVVD�$WHVLQD�
��$UWLFROL�SXEEOLFDWL�ULJXDUGDQWL�L�ZRUNVKRSV�
��9HUEDOH�VHGXWD�GHO�*$/������������
��9HUEDOH�VHGXWD�GHO�*$/������������
��9HUEDOH�VHGXWD�GHO�*$/������������
��'HOLEHUH�GL�QRPLQD�GHL�FRPSRQHQWL�GHO�*$/�GD�SDUWH�GHL�ULVSHWWLYL�HQWL�SXEEOLFL�
��&XUULFXOD�YLWDH�GHL�FRPSRQHQWL�GHO�*$/�
��'LFKLDUD]LRQL�UHODWLYH�DO�FRQIOLWWR�G
LQWHUHVVL�GD�SDUWH�GHL�FRPSRQHQWL�GHO�*$/�
�
�


