


PREMESSA

Descrizione dell’azione  di  miglioramento
Il Piano di miglioramento è finalizzato all’attuazione di politiche di qualità, diffondendo
la cultura del miglioramento continuo delle prestazioni.

Quadro normativo di riferimento 
Il D.P.R n. 80 del 28 marzo 2013 - Regolamento sul sistema nazionale di valutazione –
ha introdotto nella scuola italiana l'obbligo dell'autovalutazione di istituto finalizzata al
miglioramento della qualità dell’offerta formativa, con particolare attenzione agli esiti
educativi e formativi degli studenti.

Autovalutazione 
Nell’anno scolastico 2014/2015 è stato compilato il primo Rapporto di Autovalutazione
(RAV), secondo le indicazioni del Sistema Nazionale di Valutazione, al fine di fornire
una rappresentazione della scuola attraverso l'analisi del suo funzionamento; tale
rapporto, aggiornato nel giugno 2016, ha costituito la base per individuare le priorità di
sviluppo verso cui orientare il piano di miglioramento .
Dal RAV sono  emerse alcune aree che necessitano di azioni di intervento:
Risultati Scolastici: riduzione del numero di alunni con valutazione “sei” con livelli 
minimi di competenze essenziali; necessità di potenziare il livello delle competenze di 
base di tutti gli alunni utilizzando percorsi didattici alternativi e innovativi.
Ambiente di apprendimento: miglioramento  dei processi curricolari di inclusione,
integrazione e differenziazione per aggiungere equità di esiti e successo formativo. 

Piano di miglioramento : 
In  coerenza con quanto previsto nel RAV, la Scuola ha pianificato  ed  avviato  le azioni
di miglioramento. Per il rigore metodologico e per la capacità di esplicitare l’intima
connessione del piano con il RAV, è stato scelto il format elaborato da INDIRE.
Il PDM, a cui si riferisce il Piano dell’Offerta Formativa 2016/2019 dell’Istituto,
individua gli obiettivi di processo verificandone la congruenza con le priorità e i
traguardi espressi nel Rapporto di Autovalutazione e individuandone la scala di
rilevanza. 
Modalità di lavoro
� Esame dei documenti a cura di tutti i componenti del Nucleo: esiti prove

INVALSI, risultati scolastici iniziali, intermedi e finali aa.ss. 2013/14 e  2014/15 
� Focus group per effettuare una accurata individuazione delle azioni necessarie al

miglioramento, degli indicatori di monitoraggio del processo e delle modalità di
misurazione dei risultati. 



� Definizione e/o rimodulazione dei progetti di miglioramento, che consentano di
realizzare le azioni attese e pianificate.

Dalle analisi effettuate è emerso che quest’ultimo necessita di un impegno costante che
deve partire prioritariamente  dalla formazione e aggiornamento, dall'auto-formazione e
dalla sperimentazione. 

Sommario 
� 1. Obiettivi di processo
o 1.1 Congruenza tra obiettivi di processo e priorità/traguardi espressi nel 
Rapporto di Autovalutazione (RAV)
o 1.2 Scala di rilevanza degli obiettivi di processo
o 1.3 Elenco degli obiettivi di processo alla luce della scala si rilevanza 
� 2. Azioni previste per raggiungere ciascun obiettivo di processo
� 3. Pianificazione delle azioni previste per ciascun obiettivo di processo individuato 
o 3.1 Impegno di risorse umane e strumentali 
o 3.2 Tempi di attuazione delle attività
 
� 4 Componenti del Nucleo di valutazione e loro ruolo
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7UDJXDUGL�GL�FRPSHWHQ]D�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0LJOLRUDPHQWR�GHOO
DWWLYLWb�GL�SURJHWWD]LRQH�GD�SDUWH�GHL
GRFHQWL��5LFDGXWD�SRVLWLYD�VXL�GLVFHQWL�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

'LnFROWb�RUJDQL]]DWLYH�GL�FRLQYROJLPHQWR�GHOOD�WRWDOLWb�GHL
GRFHQWL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

6WUXWWXUD]LRQH�GHO�SHUFRUVR�VFRODVWLFR�HVSOLFLWDQGR�D]LRQL�
WUDJXDUGL�H�PHWRGRORJLH�GL�DSSUHQGLPHQWR�GDOOD�VFXROD
GHOO
,QIDQ]LD�DOOD�3ULPDULD�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 0HVVD�D�VLVWHPD�GHOOH�D]LRQL�SUHYLVWH�LQ�PRGR�GLVFRQWLQXR�

$]LRQH�SUHYLVWD
3DUWHFLSDUH�DO�FRUVR�GL�IRUPD]LRQH�VXO�&XUULFROR�9HUWLFDOH
SHU�7UDJXDUGL�GL�&RPSHWHQ]H��RUJDQL]]DWR�GDOO
(QWH
)RUPDWRUH�&,',�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH $FTXLVL]LRQH�GL�FRPSHWHQ]H

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

4XDOFKH�GLnFROWb�D�FRQFLOLDUH�WHPSL�H�PRGDOLWb�GHJOL
LQWHUYHQWL�GHO�GRFHQWH�IRUPDWRUH�FRQ�JOL�LPSHJQL�JLb
SUHYLVWL��QHO�PHVH�GL�VHWWHPEUH�GDO�3LDQR�GHOOH�$WWLYLWb
GHOO
LVWLWX]LRQH

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

0LJOLRUDPHQWR�GHOOD�FDSDFLWb�GL�DWWXDUH��GD�SDUWH�GL�WXWWL
GRFHQWL�GHO�FLUFROR��XQD�GLGDWWLFD�LQFOXVLYD�FKH�ULVSHWWL�OH
VSHFLlFLWb�GL�WXWWL�L�GLVFHQWL�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 1HVVXQR

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���



&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

3DVVDUH�GD�XQD�GLGDWWLFD�GL�WLSR
WUDGL]LRQDOH�DG�XQD�GLGDWWLFD�SHU
FRPSHWHQ]H��LQ�FXL�OD�FRPSHWHQ]D�c
LQWHVD�FRPH�LQWHJUD]LRQH�GL
FRQRVFHQ]H��VDSHUH���DELOLWb��VDSHU
IDUH���FDSDFLWb�PHWDFRJQLWLYH�H
PHWRGRORJLFKH��VDSHUH�FRPH�IDUH�
WUDVIHULUH��JHQHUDOL]]DUH��DFTXLVLUH�H
RUJDQL]]DUH�LQIRUPD]LRQL��ULVROYHUH
SUREOHPL���FDSDFLWb�SHUVRQDOL�H�VRFLDOL
�FROODERUDUH��UHOD]LRQDUVL��DVVXPHUH
LQL]LDWLYH��DkURQWDUH�H�JHVWLUH�VLWXD]LRQL
QXRYH�H�FRPSOHVVH��DVVXPHUH
UHVSRQVDELOLWb�SHUVRQDOL�H�VRFLDOL��

$SSHQGLFH�$��D��YDORUL]]D]LRQH�GHOOH�FRPSHWHQ]H
OLQJXLVWLFKH�H�XWLOL]]R�GHOOD�PHWRGRORJLD�&/,/�E�
SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H�PDWHPDWLFR�ORJLFKH�H
VFLHQWLlFKH�G��VYLOXSSR�GHOOH�FRPSHWHQ]H�LQ�PDWHULD�GL
FLWWDGLQDQ]D�DWWLYD�H�GHPRFUDWLFD�DWWUDYHUVR�OD
YDORUL]]D]LRQH�GHOOhHGXFD]LRQH�LQWHUFXOWXUDOH�H�DOOD�SDFH��LO
ULVSHWWR�GHOOH�GLkHUHQ]H�H�LO�GLDORJR�WUD�OH�FXOWXUH��LO
VRVWHJQR�GHOOhDVVXQ]LRQH�GL�UHVSRQVDELOLWb��OhHGXFD]LRQH
DOOhDXWR�LPSUHQGLWRULDOLWb�K��VYLOXSSR�GHOOH�FRPSHWHQ]H
GLJLWDOL�GHJOL�VWXGHQWL�L��SRWHQ]LDPHQWR�GHOOH�PHWRGRORJLH
ODERUDWRULDOL�H�GHOOH�DWWLYLWb�GL�ODERUDWRULR�R��LQGLYLGXD]LRQH
GL�SHUFRUVL�IXQ]LRQDOL�DOOD�SUHPLDOLWb�H�DOOD�YDORUL]]D]LRQH
GHO�PHULWR��$SSHQGLFH�%�����7UDVIRUPDUH�LO�PRGHOOR
WUDVPLVVLYR�GHOOD�VFXROD

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc &RVWUX]LRQH�GHO�FXUULFROR�YHUWLFDOH�SHU�WUDJXDUGL�GL
FRPSHWHQ]H

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

)RUPDWRUL ���� )RQGL�)RUPD]LRQH�0,85
&RQVXOHQWL



,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

$WWUH]]DWXUH
6HUYL]L
$OWUR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

'HhQL]LRQH�H
FRPSOHWDPHQWR�GHO
&XUULFROR�YHUWLFDOH
G
,VWLWXWR�H�UHODWLYD
SUHVHQWD]LRQH�GHO
QXRYR�VWUXPHQWR�GL
SURJHWWD]LRQH�DL
GRFHQWL�GHO�FLUFROR�

6e���9HUGH

&RPSOHWDPHQWR�GHOOD
IRUPD]LRQH�VSHFLhFD
ULYROWD�D�WXWWL�L
GRFHQWL
GHOO
,VWLWX]LRQH�VXOOD
FRVWUX]LRQH�H�VXOOD
YDOXWD]LRQH�GHO
&XUULFROR�SHU
FRPSHWHQ]H�

6e���9HUGH

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
�&RVWUX]LRQH�GHO�&XUULFROR�9HUWLFDOH�G
,VWLWXWR��VFXROD
GHOO
LQIDQ]LD�H�3ULPDULD�

6WUXPHQWL�GL�PLVXUD]LRQH 3URJHWWD]LRQL�TXLQGLFLQDOL�GHL�GRFHQWL��3URJHWWD]LRQL�DQQXDOL
GHL�GRFHQWL

&ULWLFLWc�ULOHYDWH &RPSOHVVLWb�GHO�PRGHOOR�GL�SURJHWWD]LRQH�TXLQGLFLQDOH
EDVDWR�VXO�FXUULFROR�



3URJUHVVL�ULOHYDWL 3URJHWWD]LRQH�VWUXWWXUDWD�H�XQLWDULD�SHU�FRPSHWHQ]H��H�QRQ
VROR�SHU�FRQRVFHQ]H�H�DELOLWb�

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL

6L�c�UHVD�QHFHVVDULD�XQD�VHPSOLlFD]LRQH�GHOOR�VWUXPHQWR
XWLOL]]DWR�SHU�OH�SURJHWWD]LRQL�TXLQGLFLQDOL�OD�FXL
FRPSLOD]LRQH��LQ�WDOXQH�VH]LRQL��ULVXOWDYD�ULSHWLWLYD�H�OXQJD
FRQ�UHODWLYR�FDULFR�GL�ODYRUR�SHU�LO�GRFHQWH

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

1XPHUR�GHL�GRFHQWL�SDUWHFLSDQWL�DO�FRUVR�GL�IRUPD]LRQH
VSHFLlFR��4XDOLWb�GHOOH�VLQWHVL�GHOOH�DWWLYLWb�ODERUDWRULDOL�GL
SURJHWWD]LRQH�SURGRWWH�GHL�FRUVLVWL��

6WUXPHQWL�GL�PLVXUD]LRQH 1XPHUR�GL�$WWHVWDWL�ULODVFLDWL��4XHVWLRQDUL�GL�JUDGLPHQWR�
6FKHGH�GL�ULOHYDPHQWR�GHJOL�VWHS�SLDQLlFDWL�

&ULWLFLWc�ULOHYDWH 1HVVXQD�LQ�SDUWLFRODUH�

3URJUHVVL�ULOHYDWL
$FTXLVL]LRQH�GHOOD�FDSDFLWb�GL�SURJHWWDUH�LQ�IRUPD
VWUXWWXUDWD�H�XQLWDULD�SHU�FRPSHWHQ]H�H�QRQ�SHU�RELHWWLYL�H
FRQWHQXWL�

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL

,O�SHUFRUVR�GL�IRUPD]LRQH�HODERUDWR�H�SLDQLlFDWR�GDO
GRFHQWH�IRUPDWRUH��LQ�VLQHUJLD�FRQ�OH�lJXUH�GL�VLVWHPD�GHOOD
VFXROD��VL�c�ULYHODWR�HnFDFH�HG�HVDXVWLYR�LQ�WXWWL�L�VXRL
DVSHWWL�

2%,(77,92�',�352&(662���������3URJHWWDUH
LQWHUYHQWL�SURJHWWL�GL�UHFXSHUR�SRWHQ]LDPHQWR�H�VYLOXSSR
SHU�OH�FRPSHWHQ]H�GHOO
DUHD�OLQJXLVWLFD�H�PDWHPDWLFR�
VFLHQWLhFD�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD 5LOHYDUH�L�JUXSSL�GL�DOXQQL�LQ�GLnFROWb�GL�DSSUHQGLPHQWR�SHU
SLDQLlFDUH�D]LRQL�H�UHDOL]]DUH�LQWHUYHQWL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

6XSHUDPHQWR�GHOOD�SURJUDPPD]LRQH�SHU�RELHWWLYL�H
VWUXWWXUD]LRQH�GHO�FXUULFROR�GLVFLSOLQDUH�SHU�FRPSHWHQ]H
mHVVLELOH�FKH�VL�DGDWWL�DOOH�FDUDWWHULVWLFKH�FRJQLWLYH�GL�WXWWL�H
GL�FLDVFXQR�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3RVVLELOH�GLnFROWb�QHOOD�JHVWLRQH�GL�WHPSL��VSD]L�H�PRGDOLWb
GL�LQWHUYHQWL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$FTXLVL]LRQH�VWDELOH�GL�OLYHOOL�GL�FRPSHWHQ]D�GL�EDVH�GD
SDUWH�GHJOL�DOXQQL�D�ULVFKLR�GURS�RXW

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3RVVLELOH�GLVFRQWLQXLWb�GL�DWWXD]LRQH�GHL�SHUFRUVL�SUHYLVWL
SHU�LQVXnFLHQ]D�GL�ULVRUVH�XPDQH�



3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

3RWHQ]LDPHQWR�GHOOH�FRQRVFHQ]H�H�OH
DELOLWb�GHJOL�DOOLHYL�QHOO
DUHD�OLQJXLVWLFD
H�PDWHPDWLFR�VFLHQWLlFD�JUD]LH�D
VRIWZDUH�GHGLFDWL�

$SSHQGLFH�$��D��YDORUL]]D]LRQH�GHOOH�FRPSHWHQ]H
OLQJXLVWLFKH�E��SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H
PDWHPDWLFR�ORJLFKH�H�VFLHQWLlFKH�M��SUHYHQ]LRQH�H
FRQWUDVWR�GHOOD�GLVSHUVLRQH�VFRODVWLFD��GL�RJQL�IRUPD�GL
GLVFULPLQD]LRQH��SRWHQ]LDPHQWR�GHOOhLQFOXVLRQH�VFRODVWLFD
$SSHQGLFH�%�����7UDVIRUPDUH�LO�PRGHOOR�WUDVPLVVLYR�GHOOD
VFXROD

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc
0RQLWRUDUH�H�WDEXODUH�JOL�DOXQQL�LQ�GLnFROWb�GL
DSSUHQGLPHQWR��3LDQLlFDUH�DWWLYLWb�SURJHWWXDOL�GHlQHQGR
lQDOLWb�RELHWWLYL�DOXQQL�FRLQYROWL��WHPSL�H�PRGDOLWb�GL
LQWHUYHQWL�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),V

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc 6XSSRUWR

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc



7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

5LOHYDPHQWR�WDEXOD]L
RQH�GDWL�H�FRQIURQWR
GHJOL�HVLWL�VFRODVWLFL
WUD�3ULPR�H�6HFRQGR
4XDGULPHVWUH�

6e��
*LDOOR

5LOHYDPHQWR�WDEXOD]L
RQH�GDWL�H�FRQIURQWR
GHJOL�HVLWL�VFRODVWLFL
GHO�3ULPR
4XDGULPHVWUH�FRQ�L
ULVXOWDWL�GHOOH�SURYH
G
LQJUHVVR�

6e��
*LDOOR

5LOHYDPHQWR�H
WDEXOD]LRQH�HVLWL
SURYH�G
LQJUHVVR�
7DEXOD]LRQH�DOXQQL�LQ
GLiFROWc�GL
DSSUHQGLPHQWR�H
FRQIURQWR�FRQ�JOL�HVLWL
hQDOL�D�V�GHOO
DQQR
VFRODVWLFR���������

6e��
9HUGH

$WWXD]LRQH�GL
LQWHUYHQWL�H�SURJHWWL
SHU�LO�UHFXSHUR�GHOOH
FRPSHWHQ]H
OLQJXLVWLFKH�H
PDWHPDWLFKH�

6e��
9HUGH

6e��
9HUGH

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
(VLWL�DOXQQL�DOOD�lQH�GHO�3ULPR�H�GHO�6HFRQGR�4XDGULPHVWUH
LQ�LWDOLDQR�H�LQ�PDWHPDWLFD�

6WUXPHQWL�GL�PLVXUD]LRQH 6LPXOD]LRQH�SURYH�,19$/6,��TXHVWLRQDUL�LQWHUURJD]LRQL�
'RFXPHQWR�GL�YDOXWD]LRQH�

&ULWLFLWc�ULOHYDWH 'LVFRQWLQXLWb�GHJOL�LQWHUYHQWL�SHU�ULVRUVH�XPDQH
LQVXnFLHQWL�



3URJUHVVL�ULOHYDWL 0DJJLRUH�DXWRQRPLD�RSHUDWLYD�GHJOL�DOXQQL�H�DYYLR
DOO
DFTXLVL]LRQH�GL�FRPSHWHQ]H�OLQJXLVWLFKH�H�PDWHPDWLFKH�

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL 6DUDQQR�HYHQWXDOPHQWH�YDOXWDWH�LQ�LWLQHUH�

2%,(77,92�',�352&(662���������0LJOLRUDUH��LQQRYDUH�JOL
DPELHQWL�GL�DSSUHQGLPHQWR�FRQ�OD�UHDOL]]D]LRQH�GL�$WHOLHU
FUHDWLYL�H�GL�VSD]L�ODERUDWRULR�H�DXOH�GHFHQWUDWH�FRQ�O
XVR�GL
VRIWZDUH�GHGLFDWL�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
3URJHWWD]LRQH�GL�SUDWLFKH�GLGDWWLFKH�LQQRYDWLYH�HG�LQFOXVLYH
FRQ�XQ�DSSURFFLR�GL�ODERUDWRULDOH�FKH�SUHYHGD�DQFKH�O
XVR
GL�VRIWZDUH�GHGLFDWL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

,QQDO]DPHQWR�GHOOD�TXDOLWb�GHJOL�LQWHUYHQWL�DnQFKc
ULVSRQGDQR�DO�PHJOLR�DOOH�DWWLWXGLQL�H�DL�ELVRJQL�VSHFLlFL
GHJOL�DOXQQL��0RGLlFKH�FRQWLQXH�GHOO
DVVHWWR��FODVVH�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3RVVLELOL�GLnFROWb�QHOO
RUJDQL]]D]LRQH�GL�VSD]L�H�WHPSL
DGHJXDWL��ULVSHWWR�DO�WHPSR�VFXROD��GLnFROWb�GD�SDUWH�GL
DOFXQL�GRFHQWL�D�UHDOL]]DUH�XQD�GLGDWWLFD�QRQ�GL�WLSR
WUDGL]LRQDOH�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

&RQWULEXWR�IDWWLYR�DOO
DWWXD]LRQH�GL�XQD�GLGDWWLFD�SHU
FRPSHWHQ]H�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

0HVVD�LQ�RSHUD�GL�WDOL�SUDWLFKH�HGXFDWLYH�LQ�PRGR�QRQ
FRQWLQXR�H�FRVWDQWH�

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���



&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

*OL�DWHOLHU�GHYRQR�HVVHUH�DPELHQWL�GL
DSSUHQGLPHQWR�LQ�FXL�VL�PHWWRQR�LQ
FDPSR�OH�FRPSHWHQ]H��TXLQGL�LO�SXQWR
GL�SDUWHQ]D�VDUb�OD�SURJHWWD]LRQH�XQLFD
H�RULJLQDOH�GL�RJQL�VLQJROR�LVWLWXWR��$OOR
VWHVVR�PRGR��OhDWHOLHU�SHQVDWR�SHU
UHDOL]]DUH�SURJHWWL�EDVDWL�VXOOD�GLGDWWLFD
SHU�FRPSHWHQ]H��SXf�HVVHUH�DQFKH�XQR
VSD]LR�SHU�OD�FRPXQLWb��FRQ�DSHUWXUD�DO
WHUULWRULR�H�DL�JHQLWRUL�R�D�VWXGHQWL�GL
DOWUH�VFXROH�

$SSHQGLFH�$��E��SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H
PDWHPDWLFR�ORJLFKH�H�VFLHQWLlFKH�F��SRWHQ]LDPHQWR�GHOOH
FRPSHWHQ]H�QHOOD�PXVLFD��QHOOhDUWH��QHO�FLQHPD�I�
DOIDEHWL]]D]LRQH�DOOhDUWH��DOOH�WHFQLFKH�H�DL�PHGLD�GL
SURGX]LRQH�H�GLkXVLRQH�GHOOH�LPPDJLQL�K��VYLOXSSR�GHOOH
FRPSHWHQ]H�GLJLWDOL�GHJOL�VWXGHQWL�L��SRWHQ]LDPHQWR�GHOOH
PHWRGRORJLH�ODERUDWRULDOL�H�GHOOH�DWWLYLWb�GL�ODERUDWRULR�N�
YDORUL]]D]LRQH�GHOOD�VFXROD�LQWHVD�FRPH�FRPXQLWb�DWWLYD�
DSHUWD�DO�WHUULWRULR��$SSHQGLFH�%�����7UDVIRUPDUH�LO�PRGHOOR
WUDVPLVVLYR�GHOOD�VFXROD����6IUXWWDUH�OH�RSSRUWXQLWb�RkHUWH
GDOOH�,&7�H�GDL�OLQJXDJJL�GLJLWDOL�SHU�VXSSRUWDUH�QXRYL�PRGL
GL�LQVHJQDUH��DSSUHQGHUH�H�YDOXWDUH����&UHDUH�QXRYL�VSD]L
SHU�OhDSSUHQGLPHQWR����5LRUJDQL]]DUH�LO�WHPSR�GHO
IDUHVFXROD����5LFRQQHWWHUH�L�VDSHUL�GHOOD�VFXROD�H�L�VDSHUL
GHOOD�VRFLHWb�GHOOD�FRQRVFHQ]D����,QYHVWLUH�VXO�FDSLWDOH
XPDQR�ULSHQVDQGR�L�UDSSRUWL��������3URPXRYHUH�OhLQQRYD]LRQH
SHUFKd�VLD�VRVWHQLELOH�H�IDWWLELOH

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc
5HDOL]]DUH�DPELHQWL�GL�DSSUHQGLPHQWR�LQQRYDWLYL��DWHOLHU
FUHDWLYL�H�ODERUDWRUL��&UHDUH�QXRYL�VSD]L�GL�DSSUHQGLPHQWR
LQ�FXL�IDYRULUH�OH�SRVVLELOLWb�FRPELQDWRULH�H�FUHDWLYH�WUD�L
OLQJXDJJL�H�OH�LQWHOOLJHQ]H�QRQ�YHUEDOL�GHL�EDPELQL

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD 321

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc $VVLVWHQ]D

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR



3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

5HDOL]]DUH�DWHOLHU
FUHDWLYL 6e���*LDOOR 6e���*LDOOR 6e���*LDOOR 6e���*LDOOR 6e���*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

3DUWHFLSD]LRQH�GRFHQWL���FODVVL��9HUEDOL�GL�SURJUDPPD]LRQH
FXUULFXODUH�H�FURVVFXUULFXODUH��(VLWL�ULOHYDWL�GDOOD
SLDQLlFD]LRQH�WHPSRUDOH�GHOOH�DWWLYLWb�

6WUXPHQWL�GL�PLVXUD]LRQH 5XEULFKH�YDOXWDWLYH��SURYH�RJJHWWLYH�TXHVWLRQDUL��(VLWL
VFRODVWLFL��6FKHGH�GL�ULOHYDPHQWR�GHJOL�VWHS�GL�DWWXD]LRQH

&ULWLFLWc�ULOHYDWH 'D�PRQLWRUDUH
3URJUHVVL�ULOHYDWL 'D�PRQLWRUDUH

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL 6DUDQQR�YDOXWDWH�H�DkURQWDWH�LQ�LWLQHUH

2%,(77,92�',�352&(662���������3LDQLhFDUH�LQFRQWUL�FRQ�L
6HUYL]L�VRFLDOL��$63�WHUULWRULDOH�H�$VVRFLD]LRQL�RQOXV�SHU
LPSOHPHQWDUH�D]LRQL�GL�VLVWHPD�VXOOD�WHPDWLFD
GHOO
LQFOXVLRQH
�IRUPD]LRQH�WXWRUDJJLR�SUHYHQ]LRQH�PRQLWRUDJJLR�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH



9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
3LDQLlFDUH�H�RUJDQL]]DUH�LQFRQWUL�SHULRGLFL�FRQ�,VWLWX]LRQL
VFRODVWLFKH�H�QRQ��SHU�OD�IRUPD]LRQH��LO�WXWRUDJJLR�H�LO
PRQLWRUDJJLR�GL�IDWWLYH�D]LRQL�GL�LQFOXVLYLWb�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

,QFUHPHQWR�GHOOD�FROODERUD]LRQH�WUD�HQWL�GLYHUVL�H�UHODWLYR
VFDPELR�GL�FRPSHWHQ]H�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3RVVLELOH�GLnFROWb�D�FRQFLOLDUL�WHPSL�H�PRGDOLWb�GHJOL
LQFRQWUL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

&UHD]LRQH�VWDELOH�GL�XQD�VLQHUJLD�GL�LQWHQWL�IUD�SLg�DWWRUL
GHOOD�FRPXQLWb�HGXFDQWH�H�QRQ�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

(YHQWXDOH�DOWHUQDQ]D�GL�lJXUH�DOO
LQWHUQR�GHL�JUXSSL�GL
ODYRUR�

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

6WDELOLUH�XQD�UHDOH�FRQGLYLVLRQH�GL
ULVRUVH�XPDQH�H�QRQ��DO�lQH�GL
LQGLYLGXDUH�VSHFLlFL�RELHWWLYL�GD
SHUVHJXLUH�FRQJLXQWDPHQWH

$SSHQGLFH�$��N��YDORUL]]D]LRQH�GHOOD�VFXROD�LQWHVD�FRPH
FRPXQLWb�DWWLYD��DSHUWD�DO�WHUULWRULR�$SSHQGLFH�%����
5LRUJDQL]]DUH�LO�WHPSR�GHO�IDUH�VFXROD����5LFRQQHWWHUH�L
VDSHUL�GHOOD�VFXROD�H�L�VDSHUL�GHOOD�VRFLHWb�GHOOD�FRQRVFHQ]D
���,QYHVWLUH�VXO�iFDSLWDOH�XPDQRj�ULSHQVDQGR�L�UDSSRUWL
�GHQWUR�IXRUL��LQVHJQDPHQWR�IURQWDOH���DSSUHQGLPHQWR�WUD
SDUL��VFXROD�D]LHQGD�������

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc ,QFRQWUL�WUD�SURIHVVLRQLVWL��DVVLVWHQWL�VRFLDOL��GRFHQWL�GL�DOWUH
VFXROH��SVLFRORJL�H�SHGDJRJLVWL�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$

7LSRORJLD�GL�DWWLYLWc
6XSSRUWR�QHOO
RUJDQL]]D]LRQH�GHJOL�VSD]L�H�GHOOH
DWWUH]]DWXUH�QHFHVVDULH�DOOR�VYROJLPHQWR�GL�LQFRQWUL�LQ
VHGH�LQ�RUDULR�SRPHULGLDQR�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH �
&RVWR�SUHYLVWR��f� ��
)RQWH�hQDQ]LDULD ),6



)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH

7LSRORJLD�GL�DWWLYLWc $VVLVWHQWL�VRFLDOL�2SHUDWRUL�VRFLDOL�'RFHQWL�GL�DOWUH�VFXROH
3VLFRORJL�3HGDJRJLVWD�GL�UHWH�1HXURSVFKLDWUL

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

,QFRQWUL�SURJUDPPDWL
GL�IRUPD]LRQH�
WXWRUDJJLR�
SUHYHQ]LRQH�H
PRQLWRUDJJLR�SHU
D]LRQL�GL�VLVWHPD

6e���9HUGH 6e���*LDOOR 6e���*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
1XPHUR�GL�LQFRQWUL�HkHWWXDWL��1XPHUR�GHL�SURIHVVLRQLVWL
SDUWHFLSDQWL

6WUXPHQWL�GL�PLVXUD]LRQH 9HUEDOL�GHJOL�LQFRQWUL�$FFRUGL�H�FRQYHQ]LRQL�VWLSXODWL

&ULWLFLWc�ULOHYDWH 1RQ�VL�HYLGHQ]LDQR�SDUWLFRODUL�FULWLFLWb�QHOO
LQFRQWUR�GHO
PHVH�GL�RWWREUH�FRQ�O
$63�GHO�WHUULWRULR�

3URJUHVVL�ULOHYDWL
/D�FRQGLYLVLRQH�GHOOH�SUREOHPDWLFKH�H�OR�VFDPELR�GL
FRPSHWHQ]H�KD�PLJOLRUDWR�OH�D]LRQL�GL�LQFOXVLRQH�GD�SDUWH
GHL�GRFHQWL�

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL 6DUDQQR�HYHQWXDOPHQWH�ULOHYDWL�H�DkURQWDWL�LQ�LWLQHUH�



2%,(77,92�',�352&(662��������3URPXRYHUH�LQWHUYHQWL�GL
LQFOXVLRQH�FRQ�VWUDWHJLH�LQQRYDWLYH�D�IDYRUH�GL�DOXQQL�FRQ
%(6��DQFKH�FRQ�DVVRFLD]LRQL�RQOXV

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD 5LOHYD]LRQH�GHL�ELVRJQL�IRUPDWLYL�GHL�GRFHQWL�H�SURPR]LRQH
GL�DWWLYLWb�GL�IRUPD]LRQH�VSHFLlFKH�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH &RQRVFHQ]D�GL�PHWRGRORJLH�GLGDWWLFKH�LQQRYDWLYH�LQFOXVLYH�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH 5LVSRVWH�LQDGHJXDWH�DL�ELVRJQL�&RPSHWHQ]H�SDU]LDOL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

,QQDO]DPHQWR�GL�FRPSHWHQ]H�SURIHVVLRQDOL��8WLOL]]R
VWUDWHJLFR�GHOOH�PHWRGRORJLH�DSSUHVH�QHOOD�SUDVVL�GLGDWWLFD�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH (FFHVVLYR�FDULFR�GL�ODYRUR�SHU�LO�GRFHQWH

$]LRQH�SUHYLVWD 3LDQLlFD]LRQL�GL�LQWHUYHQWL�H�DWWLYLWb�SURJHWWXDOL�GL�LQFOXVLRQH
FRQ�O
XVR�GL�VWUDWHJLH�LQQRYDWLYH�D�IDYRUH�GL�DOXQQL�FRQ�%(6

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

$SSOLFD]LRQH�GL�PHWRGRORJLH�GLGDWWLFKH�LQQRYDWLYH�H
LQFOXVLYH�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

6L�SRWUHEEH�YHULlFDUH�TXDOFKH�GLnFROWb�DG�RUJDQL]]DUH
WHPSL�H�VSD]L�GHJOL�LQWHUYHQWL��VRSUDWWXWWR�VH�HQWUDQR�LQ
JLRFR�GLYHUVH�lJXUH�SURIHVVLRQDOL��GRFHQWL�H�QRQ�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

,QQDO]DPHQWR�GHO�OLYHOOR�GL�,QFOXVLRQH�GHOOD�QRVWUD�VFXROD�QHO
WHPSR�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH (FFHVVLYD�UHVSRQVDELOLWb�LQ�FDULFR�DO�GRFHQWH�

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���



&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

8WLOL]]R�GHOOH�PHWRGRORJLH�GLGDWWLFKH
LQQRYDWLYH�LQFOXVLYH�SHU�SURPXRYHUH
O
LQQDO]DPHQWR�GHO�VXFFHVVR�VFRODVWLFR
ULVSRQGHQGR�DJOL�VSHFLlFL�ELVRJQL
VSHFLDOL�GL�RJQL�DOXQQR�

$SSHQGLFH�$��L��SRWHQ]LDPHQWR�GHOOH�PHWRGRORJLH
ODERUDWRULDOL�H�GHOOH�DWWLYLWb�GL�ODERUDWRULR��M��SUHYHQ]LRQH�H
FRQWUDVWR�GHOOD�GLVSHUVLRQH�VFRODVWLFD��GL�RJQL�IRUPD�GL
GLVFULPLQD]LRQH��SRWHQ]LDPHQWR�GHOOhLQFOXVLRQH�VFRODVWLFD�H
GHO�GLULWWR�DOOR�VWXGLR�GHJOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL
VSHFLDOL�DWWUDYHUVR�SHUFRUVL�LQGLYLGXDOL]]DWL�H�SHUVRQDOL]]DWL�
N�YDORUL]]D]LRQH�GHOOD�VFXROD�LQWHVD�FRPH�FRPXQLWb�DWWLYD�
DSHUWD�DO�WHUULWRULR��$SSHQGLFH�%�����7UDVIRUPDUH�LO�PRGHOOR
WUDVPLVVLYR�GHOOD�VFXROD���6IUXWWDUH�OH�RSSRUWXQLWb�RkHUWH
GDOOH�,&7�H�GDL�OLQJXDJJL�GLJLWDOL�SHU�VXSSRUWDUH�QXRYL�PRGL
GL�LQVHJQDUH��DSSUHQGHUH�H�YDOXWDUH���&UHDUH�QXRYL�VSD]L
SHU�OhDSSUHQGLPHQWR���3URPXRYHUH�OhLQQRYD]LRQH�SHUFKd�VLD
VRVWHQLELOH�H�WUDVIHULELOH

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc
'LkXVLRQH�WUD�L�GRFHQWL�GL�EXRQH�SUDVVL�GL�YDOHQ]D�LQFOXVLYD
�FRRSHUDWLYH�OHDUQLQJ��SHHU�WXWRULQJ��FKH�KDQQR�IDWWR
UHJLVWUDUH�SURJUHVVL�DJOL�DOXQQL�FRQ�%(6�H�PLJOLRUDWR�LO�FOLPD
H�O
DPELHQWH�GL�DSSUHQGLPHQWR�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc 6XSSRUWR

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH

7LSRORJLD�GL�DWWLYLWc *UXSSR�GL�ODYRUR�VXOO
LQFOXVLRQH��*/,��H�'RFHQWL�VSHFLDOL]]DWL
VXOOH�DWWLYLWb�GL�VRVWHJQR

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD )LV

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

)RUPDWRUL ���� )RQGL�)RUPD]LRQH�0,85



,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

&RQVXOHQWL
$WWUH]]DWXUH
6HUYL]L
$OWUR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

3LDQLhFDUH�LQWHUYHQWL
H�DWWLYLWc�SURJHWWXDOL
GL�LQFOXVLRQH�D�IDYRUH
GL�DOXQQL�FRQ�%(6�
DQFKH�FRQ
$VVRFLD]LRQL�RQOXV�

6e��
9HUGH

6e��
9HUGH

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

$WWLYLWc�GL�PHQWRULQJ
VXOOD�'LGDWWLFD
,QFOXVLYD�ULYROWH�D
WXWWL�L�GRFHQWL
GHOO
,VWLWX]LRQH
6FRODVWLFD�FKH�QH
IDFHVVHUR�ULFKLHVWD�
GD�SDUWH�GHL�JUXSSL
LVWLWX]LRQDOL�LQWHUQL�GL
ULIHULPHQWR�H�GHL
GRFHQWL�GL�VRVWHJQR
GHO�FLUFROR�

6e��
9HUGH

6e��
9HUGH

6e��
9HUGH

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

6e��
*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������

,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO
SURFHVVR

3DUWHFLSD]LRQH�DWWLYD�H�LQWHUHVVH�PRVWUDWL�QHOOR�VFDPELR
UHFLSURFR�GL�FRPSHWHQ]H�GD�SDUWH�GL�WXWWL�L�GRFHQWL�FRLQYROWL�
&RQVXOHQ]D�HnFDFH�H�SURlFXD�FRQ�lJXUH�SURIHVVLRQDOL
HVWHUQH�DOOD�VFXROD��5LFDGXWD�SRVLWLYD�VXOOD�GLGDWWLFD�



6WUXPHQWL�GL�PLVXUD]LRQH

6FKHGH�GL�VHJQDOD]LRQH�DOXQQL�%(6�,QFRQWUL�IRUPDOL]]DWL�H
QRQ��WUD�GRFHQWL�JUXSSL�LVWLWX]LRQDOL�LQWHUQL�GL�ULIHULPHQWR�H
RSHUDWRUL�GHOOH�DVVRFLD]LRQL�RQOXV�HYHQWXDOPHQWH�FRLQYROWH�
3URGRWWL�UHDOL]]DWL��4XHVWLRQDUL�GL�JUDGLPHQWR�LQ�LWLQHUH�H
lQDOH�

&ULWLFLWc�ULOHYDWH (YHQWXDOL�FULWLFLWb�HPHUVH�VDUDQQR�DkURQWDWH
WHPSHVWLYDPHQWH�

3URJUHVVL�ULOHYDWL
,QQDO]DPHQWR�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�GHL�GRFHQWL�
$FTXLVL]LRQH�GL�FRPSHWHQ]H�GHJOL�DOXQQL��0LJOLRUDPHQWR�GHO
FOLPD�UHOD]LRQDOH�QHO�JUXSSR�FODVVH

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL

(YHQWXDOL�PRGLlFKH�H�DJJLXVWDPHQWL�QHFHVVDUL�VDUDQQR
ULOHYDWL�H�HkHWWXDWL�LQ�LWLQHUH

2%,(77,92�',�352&(662���������5LOHYDUH��PRQLWRUDUH�H
YDOXWDUH�LO�OLYHOOR�GL�LQFOXVLYLWc�GHOOD�QRVWUD�VFXROD�SHU�OD
UHGD]LRQH�GHO�3$,�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
5LOHYDUH�TXHL�IDWWRUL�FKH��QHOOH�FODVVL��IDYRULVFRQR
O
DSSUHQGLPHQWR�H�TXHOOL�FKH�OR�LPSHGLVFRQR�DO�lQH�GL
FUHDUH�XQ�DPELHQWH�GL�DSSUHQGLPHQWR�YHUDPHQWH�LQFOXVLYR�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

7XWWL�L�GRFHQWL�VDUDQQR�FKLDPDWL�D�IDYRULUH�JOL�HOHPHQWL
SURSUL�GHOOD�GLGDWWLFD�LQFOXVLYD�QHO�FRUVR�GHOOD�SURSULD
D]LRQH�HGXFDWLYD

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

$OFXQL�GRFHQWL�SRWUHEEHUR�QRQ�VHQWLUVL�VXnFLHQWHPHQWH
FRLQYROWL�GHPDQGDQGR�DL�GRFHQWL�GL�VRVWHJQR�O
RQHUH
GHOO
LQFOXVLYLWb�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 0DJJLRUL�FRPSHWHQ]H�GHL�GRFHQWL�FXUULFRODUL

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

1RQ�HVVHUH�DEEDVWDQ]D�RELHWWLYL�H�SURQWL�DG�DFFHWWDUH�OH
FULWLFKH�H�L�IDWWRUL�FKH�LPSHGLVFRQR�XQD�UHDOH�LQFOXVLYLWb
QHOOD�QRVWUD�VFXROD

$]LRQH�SUHYLVWD
&UHD]LRQH�GL�VFKHGH�DSSRVLWH�VXOOH�TXDOL�UHJLVWUDUH�L
VXFFHVVL�VFRODVWLFL�GHJOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL
VSHFLDOL

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3DUWHFLSD]LRQH�GL�WXWWL�L�GRFHQWL�DOOH�WHPDWLFKH�GHOOD
GLGDWWLFD�LQFOXVLYD

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

1RQ�HVVHUH�FDSDFL��QHO�EUHYH�WHPSR��GL�UHDOL]]DUH�GHOOH
JULJOLH�GL�ULOHYD]LRQH�GHO�WXWWR�RELHWWLYH�HG�HnFDFL

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

1HVVXQD�GLVWLQ]LRQH�WUD�GRFHQWL�GL�VRVWHJQR�H�GRFHQWL
FXUULFRODUL�VXOOH�WHPDWLFKH�GHOOD�GLGDWWLFD�LQFOXVLYD



(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

1RQ�HVVHUH�DEEDVWDQ]D�FULWLFL�FLUFD�L�IDWWRUL�FKH
LPSHGLVFRQR�XQD�UHDOH�LQFOXVLYLWb�QHOOD�VFXROD�H�TXLQGL
HVVHUH�FDSDFL�GL�LQWHUYHQLUH�VX�TXHVWL��DQFKH�D�FRVWR�GL
VFRQWUL�WUD�SHUVRQDOH�GRFHQWH

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

5HQGHUH�WXWWL�L�GRFHQWL�UHVSRQVDELOL�GHO
PLJOLRUDPHQWR��IDYRUHQGR�RJQXQR�QHOOD
SURSULD�FODVVH��OD�GLGDWWLFD�LQFOXVLYD�

$SSHQGLFH�$��M��SUHYHQ]LRQH�H�FRQWUDVWR�GHOOD�GLVSHUVLRQH
VFRODVWLFD��GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH��SRWHQ]LDPHQWR
GHOOhLQFOXVLRQH�VFRODVWLFD�H�GHO�GLULWWR�DOOR�VWXGLR�GHJOL�DOXQQL
FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�DWWUDYHUVR�SHUFRUVL
LQGLYLGXDOL]]DWL�H�SHUVRQDOL]]DWL�Q��YDORUL]]D]LRQH�GL�SHUFRUVL
IRUPDWLYL�LQGLYLGXDOL]]DWL�H�FRLQYROJLPHQWR�GHJOL�DOXQQL�R�
LQGLYLGXD]LRQH�GL�SHUFRUVL�IXQ]LRQDOL�DOOD�SUHPLDOLWb�H�DOOD
YDORUL]]D]LRQH�GHO�PHULWR�GHJOL�DOXQQL��$SSHQGLFH�%����
,QYHVWLUH�VXO�iFDSLWDOH�XPDQRj�ULSHQVDQGR�L�UDSSRUWL
�GHQWUR�IXRUL��LQVHJQDPHQWR�IURQWDOH���DSSUHQGLPHQWR�WUD
SDUL��VFXROD�D]LHQGD�������

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc 5HGLJHUH�VFKHGH�H�JULJOLH�DSSRVLWH�5LOHYDPHQWR�GHL�GDWL
9DOXWD]LRQH�DWWUDYHUVR�UXEULFKH�GL�YDOXWD]LRQL�FRQGLYLVH

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD



'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

1HVVXQ�GDWR�LQVHULWR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

3UHGLVSRUUH
JULJOLH�TXHVWLRQDUL
H�R�WDEHOOH�GD
VRPPLQLVWUDUH�D
GRFHQWL��DOXQQL�H
IDPLJOLH�SHU
PRQLWRUDUH�LO�OLYHOOR
GL�LQFOXVLYLWc�GHOOD
VFXROD�DOOD�hQH�GHO
,,b4XDGULPHVWUH�
&RQIURQWR�HVLWL
VFRODVWLFL
3ULPR�6HFRQGR
4XDGULPHVWUH�GHJOL
DOXQQL�%(6

6e���*LDOOR 6e���*LDOOR

3UHGLVSRUUH�JULJOLH
H�R�TXHVWLRQDUL�GD
VRPPLQLVWUDUH�D
GRFHQWL�DOXQQL�IDPLJOL
H�SHU
ULOHYDUH�PRQLWRUDUH�LO
OLYHOOR�GL�LQFOXVLRQH
GHOOD�VFXROD�DOOD�hQH
GHO�,b4XDGULPHVWUH�

6e���*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
(VLWL�VFRODVWLFL��&OLPD�UHOD]LRQDOH�QHO�JUXSSR�FODVVH�
6RGGLVID]LRQH�GHOOH�IDPLJOLH�

6WUXPHQWL�GL�PLVXUD]LRQH 6FKHGD�GL�ULOHYD]LRQH��4XHVWLRQDUL�GL�JUDGLPHQWR�



&ULWLFLWc�ULOHYDWH 'D�ULOHYDUH
3URJUHVVL�ULOHYDWL 'D�ULOHYDUH

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL 6DUDQQR�YDOXWDWL�HG�HYHQWXDOPHQWH�DSSRUWDWL

2%,(77,92�',�352&(662���������(ODERUDUH�VWUXPHQWL�GL
PRQLWRUDJJLR�IRUPDOH�GHJOL�HVLWL�VFRODVWLFL�GHJOL�DOXQQL�QHO
VXFFHVVLYR�JUDGR�GL�VFXROD�GHOO
REEOLJR�SHU�SUHYHQLUH
IHQRPHQL�GL�GLVSHUVLRQH�VFRODVWLFD�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
5HGLJHUH�DSSRVLWH�VFKHGH�GD�FRPSLODUH��DOOD�lQH�GL�RJQL
DQQR�VFRODVWLFR��D�FXUD�GHO�VXFFHVVLYR�JUDGR�GHOOD�VFXROD
GHOO
REEOLJR

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

5LXVFLUH�DG�DYHUH�XQ�PRQLWRUDJJLR�SUHFLVR�GHO
VXFFHVVR�LQVXFFHVVR�GHJOL�DOOLHYLL�GHOOD�QRVWUD�LVWLWX]LRQH
VFRODVWLFD�QHL�VXFFHVVLYL�JUDGL�GL�VFXROD�GHOO
REEOLJR�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

1RQ�ULXVFLUH�D�UDFFRUGDUH�OH�SRVVLELOL�LVWLWX]LRQL�VFRODVWLFKH
FRLQYROWH�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

2WWHQHUH�XQ�IHHGEDFN�FRQFUHWR�GHO�IXQ]LRQDPHQWR�R�PHQR
GHOOD�QRVWUD�D]LRQH�HGXFDWLYD�SURLHWWDWD�QHO�WHPSR

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

3HUGHUH�WUDFFLD�GHOO
DOOLHYR�FKH�KD�DEEDQGRQDWR�OD�VFXROD�
'HPRWLYD]LRQH�GHO�SURSULR�UXROR�HGXFDWLYR�D�VHJXLWR�GL
FRQRVFHQ]D�HYHQWXDOH�GHJOL�LQVXFFHVVL�VFRODVWLFL�GHL�SURSUL
DOXQQL

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���



&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

6HJXLUH�SHU�XQ�OXQJR�UDJJLR�GL�WHPSR�LO
SHUFRUVR�GHOO
DOXQQR�H�TXLQGL�LO�VXR
VXFFHVVR�LQVXFFHVVR�VFRODVWLFR��DO�lQH
GL�SRUVL�GHL�TXHVLWL��LQ�TXDOLWb�GL
LVWLWX]LRQH�VFRODVWLFD��HG�LQGLYLGXDUH�OH
IDOOH�FKH�SRUWDQR�DOOD�HYHQWXDOH
GLVSHUVLRQH�VFRODVWLFD�H�
FRQWUDULDPHQWH��D�TXDQWR�LQYHFH
GHWHUPLQD�LO�VXFFHVVR�VFRODVWLFR�GL�XQ
LQGLYLGXR�

$SSHQGLFH�$��M��SUHYHQ]LRQH�H�FRQWUDVWR�GHOOD�GLVSHUVLRQH
VFRODVWLFD��GL�RJQL�IRUPD�GL�GLVFULPLQD]LRQH��SRWHQ]LDPHQWR
GHOOhLQFOXVLRQH�VFRODVWLFD�H�GHO�GLULWWR�DOOR�VWXGLR�GHJOL�DOXQQL
FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�DWWUDYHUVR�SHUFRUVL
LQGLYLGXDOL]]DWL�H�SHUVRQDOL]]DWL�N��YDORUL]]D]LRQH�GHOOD
VFXROD�LQWHVD�FRPH�FRPXQLWb�DWWLYD��DSHUWD�DO�WHUULWRULR
$SSHQGLFH�%�����,QYHVWLUH�VXO�iFDSLWDOH�XPDQRj�ULSHQVDQGR�L
UDSSRUWL��GHQWUR�IXRUL��LQVHJQDPHQWR�IURQWDOH��
DSSUHQGLPHQWR�WUD�SDUL��VFXROD�D]LHQGD�������

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc 5HGLJHUH�VKHGH�GL�PRQLWRUDJJLR�SHU�ULOHYDUH�JOL�HVLWL
VFRODVWLFL�GHJOL�DOXQQL�QHL�VXFFHVVLYL�JUDGL�GL�LVWUX]LRQH

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc $VVLVWHQ]D�UDFFROWD�GDWL

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH �
&RVWR�SUHYLVWR��f� ����
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc 'RFHQWL�H�SHUVRQDOH�GL�VHJUHWHULD�GL�DOWUH�VFXROH

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

)RUPDWRUL
&RQVXOHQWL
$WWUH]]DWXUH
6HUYL]L
$OWUR



3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

5DFFROWD�H
WDEXOD]LRQH�GDWL�HVLWL
VFRODVWLFL�DOXQQL�GL
DOWUL�JUDGL�GL
LVWUX]LRQH

6e���*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR 4XDQWLWb�GL�GDWL�UDFFROWL

6WUXPHQWL�GL�PLVXUD]LRQH 6FKHGH�GL�ULOHYD]LRQH�H�WDEXOD]LRQH�GDWL
&ULWLFLWc�ULOHYDWH 'D�ULOHYDUH
3URJUHVVL�ULOHYDWL 'D�ULOHYDUH

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL

(YHQWXDOL�FRUUH]LRQL�UHODWLYH�DOOD�SUDVVL�SURFHGXUDOH�GL
WUDVPLVVLRQH�GDWL�FRQ�JOL�DOWUL�,VWLWXWL�YHUUDQQR�HkHWWXDWH�LQ
LWLQHUH�

2%,(77,92�',�352&(662���������3URPXRYHUH
O
DXWRDJJLRUQDPHQWR��DWWLYLWc�GL�PHQWRULQJ�H�OD
SDUWHFLSD]LRQH�GHL�GRFHQWL�D�FRUVL�GL�IRUPD]LRQH
ODERUDWRULDOH�VXOOD�GLGDWWLFD�LQFOXVLYD�H�VXO�OLQJXDJJLR�GL
SURJUDPPD]LRQH��FRGLQJ��

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL



3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD &RLQYROJHUH�L�GRFHQWL�LQ�DWWLYLWb�GL�DXWR�DJJLRUQDPHQWR�VXOOD
GLGDWWLFD�LQFOXVLYD�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH 6XSSRUWR�FRQWLQXR�DOOD�IRUPD]LRQH�GHL�GRFHQWL�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

0DJJLRU�FDULFR�GL�ODYRUR�SHU�L�GRFHQWL��'LnFROWb�D
FRLQYROJHUH�OD�WRWDOLWb�GHOOD�FRPXQLWb�SURIHVVLRQDOH�GHOO

,VWLWX]LRQH�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

$FTXLVL]LRQH�GD�SDUWH�GHL�GRFHQWL�GL�FRPSHWHQ]H�DWWH�D
HODERUDUH�H�DWWXDUH�XQD�GLGDWWLFD�SLg�LQFOXVLYD�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH 0HVVD�D�VLVWHPD�GHOOH�D]LRQL�LQ�PDQLHUD�GLVFRQWLQXD�

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

)DYRULUH�QHL�GRFHQWL�OD�FRQYLQ]LRQH�GL
TXDQWR�VLD�LQGLVSHQVDELOH�FXUDUH�QRQ�OH
DELOLWb�VFRODVWLFKH�GL�WXWWL�JOL�DOOLHYL��QHO
ULVSHWWR�GHOOH�SRWHQ]LDOLWb�GL�FLDVFXQR�
DnQFKd�QHVVXQR�UHVWL�LQGLHWUR�

$SSHQGLFH�$��E��SRWHQ]LDPHQWR�GHOOH�FRPSHWHQ]H
PDWHPDWLFR�ORJLFKH�H�VFLHQWLlFKH�F��SRWHQ]LDPHQWR�GHOOH
FRPSHWHQ]H�QHOOD�PXVLFD��QHOOhDUWH��QHO�FLQHPD�M�
SUHYHQ]LRQH�H�FRQWUDVWR�GHOOD�GLVSHUVLRQH�VFRODVWLFD��GL
RJQL�IRUPD�GL�GLVFULPLQD]LRQH��SRWHQ]LDPHQWR
GHOOhLQFOXVLRQH�VFRODVWLFD�H�GHO�GLULWWR�DOOR�VWXGLR�GHJOL�DOXQQL
FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�DWWUDYHUVR�SHUFRUVL
LQGLYLGXDOL]]DWL�H�SHUVRQDOL]]DWL�Q��YDORUL]]D]LRQH�GL�SHUFRUVL
IRUPDWLYL�LQGLYLGXDOL]]DWL�H�FRLQYROJLPHQWR�GHJOL�DOXQQL�
$SSHQGLFH�%�����7UDVIRUPDUH�LO�PRGHOOR�WUDVPLVVLYR�GHOOD
VFXROD����6IUXWWDUH�OH�RSSRUWXQLWb�RkHUWH�GDOOH�,&7�H�GDL
OLQJXDJJL�GLJLWDOL�SHU�VXSSRUWDUH�QXRYL�PRGL�GL�LQVHJQDUH�
DSSUHQGHUH�H�YDOXWDUH����,QYHVWLUH�VXO�iFDSLWDOH�XPDQRj
ULSHQVDQGR�L�UDSSRUWL��GHQWUR�IXRUL��LQVHJQDPHQWR�IURQWDOH��
DSSUHQGLPHQWR�WUD�SDUL��VFXROD�D]LHQGD�������

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc
5LOHYDUH�L�ELVRJQL�IRUPDWLYL�GHL�GRFHQWL��3LDQLlFDUH�SHUFRUVL
GL�IRUPD]LRQH�lQDOL]]DWL�H�FRHUHQWL�FRQ�OH�HVLJHQ]H�HVSUHVVH
GDO�&ROOHJLR�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��



&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc $VVLVWHQ]D

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

)RUPDWRUL ���� )RQGL�)RUPD]LRQH�0,85
&RQVXOHQWL
$WWUH]]DWXUH
6HUYL]L
$OWUR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

3LDQLhFD]LRQH�GHO
FRUVR�GL�IRUPD]LRQH
ODERUDWRULDOH�VXO
OLQJXDJJLR�GL
SURJUDPPD]LRQH
�FRGLQJ�

6e���*LDOOR

3LDQLhFD]LRQH�GHO
SURJHWWR�GL
IRUPD]LRQH�VXOOD
GLGDWWLFD�LQFOXVLYD

6e���*LDOOR

5LOHYD]LRQH�ELVRJQL
IRUPDWLYL�GHL�GRFHQWL� 6e���*LDOOR

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD



9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
&RLQYROJLPHQWR�GRFHQWL�DOOD�SURSRVWD�GL�IRUPD]LRQH��6WLSXOD
FRQWUDWWR�FRQ�GRFHQWH�IRUPDWRUH�HVWHUQR�

6WUXPHQWL�GL�PLVXUD]LRQH 1XPHUR�GRFHQWL�SDUWHFLSDQWL��4XHVWLRQDUL�GL�JUDGLPHQWR��

&ULWLFLWc�ULOHYDWH (YHQWXDOH�GLnFROWb�QHO�FRLQYROJHUH�GRFHQWL�SHQGRODUL�LQ
DWWLYLWb�GL�IRUPD]LRQH�SRPHULGLDQD�

3URJUHVVL�ULOHYDWL $FTXLVL]LRQH�H�R�PLJOLRUDPHQWR�GL�FRPSHWHQ]H�GD�SDUWH�GHL
GRFHQWL�

0RGLhFKH���QHFHVVLWc�GL
DJJLXQVWDPHQWL 6DUDQQR�DkURQWDWH�H�ULVROWH�TXDQGR�QHFHVVDULR�

2%,(77,92�',�352&(662���������&KLHGHUH�FROODERUD]LRQL�D
WLWROR�QRQ�RQHURVR�D�(QWL�H�$VVRFLD]LRQL�RSHUDQWL�QHO
WHUULWRULR�VX�WHPDWLFKH�ULWHQXWH�LPSRUWDQWL�SHU�OR�VYLOXSSR
GL�FRPSHWHQ]H�FKLDYH�H�GL�FLWWDGLQDQ]D�DWWLYD�GD�SDUWH�GHJOL
DOXQQL�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
6WLSXODUH�DFFRUGL�H�SURWRFROOL�G
LQWHVD�FRQ�(QWL�H
$VVRFLD]LRQL�GL�YDULR�WLSR�SUHVHQWL�QHO�WHUULWRULR�D�WLWROR�QRQ
RQHURVR���

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

$WWXD]LRQH�GL�FROODERUD]LRQL�H�VFDPELR�GL�FRPSHWHQ]H�FRQ
SURIHVVLRQDOLWb�HVWHUQH�DOOD�VFXROD��VHQ]D�RQHUH�SHU�OD
VFXROD�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3RVVLELOH�GLnFROWb�D�FRQFLOLDUH�WHPSL�H�PRGDOLWb�GHJOL
LQWHUYHQWL�H�GHOOH�D]LRQL�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

&UHD]LRQH�VWDELOH�GL�XQD�VLQHUJLD�GL�LQWHQWL�IUD�SLg�DWWRUL
GHOOD�FRPXQLWb�HGXFDQWH�H�QRQ��D�WLWROR�QRQ�RQHURVR�SHU�OD
VFXROD�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

(YHQWXDOLWb�FKH�$VVRFLD]LRQL�HG�(QWL�FRQ�FXL�VL�c�LQWUDSUHVD
OD�FROODERUD]LRQH�QRQ�VRQR�SLg�SUHVHQWL�QHO�WHUULWRULR�R�VRQR
SLg�GLVSRVWH�DOOD�FROODERUD]LRQH�



3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

&DUDWWHUL�LQQRYDWLYL�GHOO
RELHWWLYR &RQQHVVLRQH�FRQ�LO�TXDGUR�GL�ULIHULPHQWR�GL�FXL�LQ
$SSHQGLFH�$�H�%

&RLQYROJLPHQWR�DWWLYR�H�SURGXWWLYR
GHOOH�IDPLJOLH�QHOO
LVWLWX]LRQH�VFRODVWLFD�
5HDOL]]D]LRQH�GL�XQD�YHUD�FRRSHUD]LRQH
H�FRQGLYLVLRQH�GL�RELHWWLYL�HGXFDWLYL�
RJQXQR�QHO�ULVSHWWR�GHO�SURSULR�UXROR�

$SSHQGLFH�$��N��YDORUL]]D]LRQH�GHOOD�VFXROD�LQWHVD�FRPH
FRPXQLWb�DWWLYD��DSHUWD�DO�WHUULWRULR��$SSHQGLFH�%����
5LFRQQHWWHUH�L�VDSHUL�GHOOD�VFXROD�H�L�VDSHUL�GHOOD�VRFLHWb
GHOOD�FRQRVFHQ]D����,QYHVWLUH�VXO�iFDSLWDOH�XPDQRj
ULSHQVDQGR�L�UDSSRUWL��GHQWUR�IXRUL��LQVHJQDPHQWR�IURQWDOH��
DSSUHQGLPHQWR�WUD�SDUL��VFXROD�D]LHQGD�������

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc
5LFHUFD�GL�(QWL�H�$VVRFLD]LRQL�GHO�WHUULWRULR�FRQ�L�TXDOL
FRQGLYLGHUH�H�PHWWHUH�LQ�DWWR�PLVVLRQ�H�YLVLRQ�GHOOD�VFXROD�
6WLSXOD]LRQH�GL�DFFRUGL�H�FRQYHQ]LRQL�FRQ�(QWL�H
$VVRFLD]LRQL�FRLQYROWL

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$
7LSRORJLD�GL�DWWLYLWc

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc 2SHUDWRUL�H�DVVLVWHQWL�VRFLDOL��3VLFRORJL

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

)RUPDWRUL
&RQVXOHQWL
$WWUH]]DWXUH



,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

6HUYL]L
$OWUR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

5LOHYD]LRQH�H
WDEXOD]LRQH�GDWL
ULJXDUGDQWL�OH�DELOLWc
H�FRPSHWHQ]H�GHL
JHQLWRUL
HYHQWXDOPHQWH
PHVVH�D�GLVSRVL]LRQH
GHOO
,VWLWX]LRQH�

6e���9HUGH

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL

3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
&RQYHQ]LRQL�H�DFFRUGL�VWLSXODWL��$]LRQL�H�SURJHWWL�UHDOL]]DWL
LQ�FROODERUD]LRQH�

6WUXPHQWL�GL�PLVXUD]LRQH
1XPHUR�GL�FRQYHQ]LRQL�H�DFFRUGL�VWLSXODWL��1XPHUR�D]LRQL�H
SURJHWWL�UHDOL]]DWL��4XHVWLRQDUL�ULYROWL�DJOL�DOXQQL��IDPLJOLH�H
GRFHQWL�

&ULWLFLWc�ULOHYDWH (YHQWXDOL�FULWLFLWb�HPHUVH�VDUDQQR�DkURQWDWH�FRQ�OD
FROODERUD]LRQH�GHOOH�SURIHVVLRQDOLWb�FRLQYROWH�

3URJUHVVL�ULOHYDWL 'D�ULOHYDUH�LQ�FRUVR�G
RSHUD�H�DOOD�lQH�GHOOD�FROODERUD]LRQH
0RGLhFKH���QHFHVVLWc�GL

DJJLXQVWDPHQWL
(YHQWXDOL�PRGLlFKH�H�DJJLXVWDPHQWL�QHFHVVDUL�VDUDQQR
ULOHYDWL�HG�HkHWWXDWL�LQ�LWLQHUH

2%,(77,92�',�352&(662���������3URPXRYHUH�LO



FRLQYROJLPHQWR�GHOOH�IDPLJOLH�FRQ�FRQWULEXWL�SURIHVVLRQDOL�H
YRORQWDUL�VX�RELHWWLYL�FRPXQL�

6(=,21(�����'HFLGHUH�OH�D]LRQL�SHU�UDJJLXQJHUH�FLDVFXQ
RELHWWLYR�GL�SURFHVVR�LQ�GXH�SDVVL
3DVVR�����,SRWL]]DUH�OH�D]LRQL�GD�FRPSLHUH�FRQVLGHUDQGRQH�L�SRVVLELOL�HgHWWL
QHJDWLYL�H�SRVLWLYL�D�PHGLR�H�D�OXQJR�WHUPLQH

9DOXWD]LRQH�GHJOL�HgHWWL�SRVLWLYL�H�QHJDWLYL�GHOOH�D]LRQL��6H]���WDE���

$]LRQH�SUHYLVWD
&UHDUH�XQ�GDWDEDVH�SHU�OD�WDEXOD]LRQH�GHOOH�FRPSHWHQ]H
SRVVHGXWH�GDL�JHQLWRUL�H�OD�ULFKLHVWD�FKH�OH�SRVVDQR�PHWWHUH
D�GLVSRVL]LRQH�GHOOD�VFXROD�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

3RWHU�GLVSRUUH�GL�GLYHUVH�ULVRUVH�XPDQH�H�FRPSHWHQ]H
VHQ]D�RQHUL�SHU�OD�VFXROD�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�D�PHGLR�WHUPLQH

/D�ULVRUVD�XPDQD�FKH�VL�FUHGHYD�GL�SRWHU�YDQWDUH�QRQ�c�SLg
GLVSRQLELOH�

(gHWWL�SRVLWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

6DSHUH�GL�SRWHU�FRQWDUH�VX�FRPSHWHQ]H�GLYHUVH�H��LQ�EDVH�D
TXHVWH��SURJHWWDUH�DWWLYLWb�GLGDWWLFR�HGXFDWLYH�YDULH�

(gHWWL�QHJDWLYL�DOO
LQWHUQR�GHOOD
VFXROD�H�OXQJR�WHUPLQH

/D�FROODERUD]LRQH�VHPSUH�SLg�VWUHWWD�WUD�VFXROD�H�IDPLJOLD
SXf�VIRFLDUH�LQ�WHQWDWLYL��GD�SDUWH�GHL�JHQLWRUL��GL�YROHU
GHFLGHUH�DQFKH�VXOO
DVSHWWR�PHUDPHQWH�HGXFDWLYR�
GLGDWWLFR�

3DVVR�����5DSSRUWDUH�JOL�HgHWWL�GHOOH�D]LRQL�D�XQ�TXDGUR�GL�ULIHULPHQWR
LQQRYDWLYR

&DUDWWHUL�LQQRYDWLYL��6H]���WDE���

1HVVXQ�GDWR�LQVHULWR

6(=,21(�����3LDQLhFDUH�OH�D]LRQL�GL�FLDVFXQ�RELHWWLYR�GL
SURFHVVR�LQGLYLGXDWR�LQ�WUH�SDVVL
3DVVR�����'HhQLUH�O
LPSHJQR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL

'HVFULYHUH�O
LPSHJQR�GL�ULVRUVH�XPDQH�LQWHUQH�DOOD�VFXROD��6H]�����WDE����

)LJXUH�SURIHVVLRQDOL 'RFHQWL

7LSRORJLD�GL�DWWLYLWc
5LOHYD]LRQH�GDWL�IRUQLWL�GDL�JHQLWRUL�GHOOH�FODVVL��&UHD]LRQH�GL
XQD�EDQFD�GDWL�GHOOH�GLVSRQLELOLWb�H�FRPSHWHQ]H�GHL
JHQLWRUL��3UHGLVSRVL]LRQH�GL�XQ�SLDQR�RUJDQL]]DWLYR�GHOOD
PHVVD�LQ�FDPSR�GHJOL�LQWHUYHQWL�GHL�JHQLWRUL�D�VFXROD�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH ��
&RVWR�SUHYLVWR��f� ���
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL 3HUVRQDOH�$7$



7LSRORJLD�GL�DWWLYLWc
$VVLVWHQ]D�QHOOD�UDFFROWD�GDWL�HG�HYHQWXDOPHQWH�QHO
UHSHULPHQWR�GL�GDWL�DQDJUDlFL��GRPLFLOL�H�UHFDSLWL�WHOHIRQLFL
GHL�JHQLWRUL�

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH �
&RVWR�SUHYLVWR��f� ��
)RQWH�hQDQ]LDULD ),6

)LJXUH�SURIHVVLRQDOL $OWUH�hJXUH
7LSRORJLD�GL�DWWLYLWc *HQLWRUL�GHJOL�DOXQQL�GHOOD�VFXROD

1XPHUR�GL�RUH�DJJLXQWLYH�SUHVXQWH
&RVWR�SUHYLVWR��f�
)RQWH�hQDQ]LDULD

'HVFULYHUH�O
LPSHJQR�hQDQ]LDULR�SHU�hJXUH�SURIHVVLRQDOL�HVWHUQH�DOOD�VFXROD�H�R�EHQL�H
VHUYL]L��6H]�����WDE����

,PSHJQL�hQDQ]LDUL�SHU�WLSRORJLD�GL
VSHVD ,PSHJQR�SUHVXQWR��f� )RQWH�hQDQ]LDULD

)RUPDWRUL
&RQVXOHQWL
$WWUH]]DWXUH
6HUYL]L
$OWUR

3DVVR�����'HhQLUH�L�WHPSL�GL�DWWXD]LRQH�GHOOH�DWWLYLWc

7HPSLVWLFD�GHOOH�DWWLYLWc��6H]���WDE����

$WWLYLWc 3LDQLhFD]LRQH�GHOOH�DWWLYLWc
6HW 2WW 1RY 'LF *HQ )HE 0DU $SU 0DJ *LX

3UHGLVSRVL]LRQH�GL�XQ
SLDQR�RUJDQL]]DWLYR
GHOOD�PHVVD�LQ�FDPSR
GHJOL�LQWHUYHQWL�GHL
JHQLWRUL�D�VFXROD

6e���*LDOOR 6e���*LDOOR

5LOHYD]LRQH�H
WDEXOD]LRQH�GDWL
ULJXDUGDQWL�OH�DELOLWc
H�FRPSHWHQ]H�GHL
JHQLWRUL
HYHQWXDOPHQWH
PHVVH�D�GLVSRVL]LRQH
GHOOD�VFXROD

6e���9HUGH

,Q�IDVH�GL�SLDQLlFD]LRQH�HOHQFDUH�OH�D]LRQL�SURJHWWDWH��,Q�FRUVR�GL�DWWXD]LRQH�GHO�3G0�FRORUDUH�OH
D]LRQL�VHFRQGR�OHJHQGD�

1HVVXQR��SHU�DQQXOODUH�VHOH]LRQH�IDWWD
5RVVR��D]LRQH�QRQ�VYROWD�VHFRQGR�TXDQWR�SLDQLlFDWR�QRQ�LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL
*LDOOR��D]LRQH�LQ�FRUVR��LQ�OLQHD�FRQ�JOL�RELHWWLYL�SUHYLVWL��PD�DQFRUD�QRQ�DYYLDWD�R�QRQ�FRQFOXVD
9HUGH��D]LRQH�DWWXDWD�FRQFOXVD�FRPH�GD�RELHWWLYL�SUHYLVWL



3DVVR�����3URJUDPPDUH�LO�PRQLWRUDJJLR�SHULRGLFR�GHOOR�VWDWR�GL�DYDQ]DPHQWR
GHO�UDJJLXQJLPHQWR�GHOO
RELHWWLYR�GL�SURFHVVR

0RQLWRUDJJLR�GHOOH�D]LRQL��6H]���WDE����

'DWD�GL�ULOHYD]LRQH ����������
,QGLFDWRUL�GL�PRQLWRUDJJLR�GHO

SURFHVVR
1XPHUR�GHL�JHQLWRUL�FKH�KDQQR�GDWR�OD�SURSULD�GLVSRQLELOLWb
DOOD�FROODERUD]LRQH�FRQ�OD�VFXROD�

6WUXPHQWL�GL�PLVXUD]LRQH 3URGRWWL�UHDOL]]DWL�4XHVWLRQDUL�GL�JUDGLPHQWR

&ULWLFLWc�ULOHYDWH (YHQWXDOL�FULWLFLWb�HPHUVH�VDUDQQR�DkURQWDWH�FRQ�OD
FROODERUD]LRQH�GHL�JHQLWRUL�FRLQYROWL�

3URJUHVVL�ULOHYDWL 'D�ULOHYDUVL�LQ�FRUVR�G
RSHUD�H�DOOD�lQH�GHOOD�FROODERUD]LRQH�
0RGLhFKH���QHFHVVLWc�GL

DJJLXQVWDPHQWL
(YHQWXDOL�PRGLlFKH�H�DJJLXVWDPHQWL�QHFHVVDUL�VDUDQQR
ULOHYDWL�HG�HkHWWXDWL�LQ�LWLQHUH�

6(=,21(�����9DOXWDUH��FRQGLYLGHUH�H�GLgRQGHUH�L�ULVXOWDWL�GHO
SLDQR�GL�PLJOLRUDPHQWR�LQ�TXDWWUR�SDVVL
3DVVR�����9DOXWDUH�L�ULVXOWDWL�UDJJLXQWL�VXOOD�EDVH�GHJOL�LQGLFDWRUL�UHODWLYL�DL
WUDJXDUGL�GHO�5$9

3ULRULWc��
5LGX]LRQH�GHO�QXPHUR�GL�DOXQQL�FRQ�YDOXWD]LRQH��VHL��FKH
QRQ�KD�SLHQDPHQWH�UDJJLXQWR�L�OLYHOOL�PLQLPL�GHOOH
FRPSHWHQ]H�HVVHQ]LDOL

3ULRULWc�� 3RWHQ]LDPHQWR�GHO�OLYHOOR�GL�FRPSHWHQ]H�GL�EDVH�GL�WXWWL�JOL
DOXQQL�XWLOL]]DQGR�SHUFRUVL�GLGDWWLFL�DOWHUQDWLYL�H�LQQRYDWLYL

/D�YDOXWD]LRQH�LQ�LWLQHUH�GHL�WUDJXDUGL�OHJDWL�DJOL�(6,7,��6H]�����WDE�����

(VLWL�GHJOL�VWXGHQWL 5LVXOWDWL�VFRODVWLFL

7UDJXDUGR�GHOOD�VH]LRQH���GHO�5$9
'LPLQXLUH�OD�SHUFHQWXDOH�GL�DOXQQL�FKH�QRQ�UDJJLXQJH�LO
SLHQR�SRVVHVVR�GHOOH�FRPSHWHQ]H�GL�EDVH�DO�WHUPLQH�GHOOD
6FXROD�3ULPDULD�

'DWD�ULOHYD]LRQH ����������

,QGLFDWRUL�VFHOWL
(VLWL�SURYH�GL�YHULlFD��&RQIURQWR�HVLWL�VFRODVWLFL�WUD�SULPR�H
VHFRQGR�4XDGULPHVWUH��&HUWLlFD]LRQH�GHOOH�FRPSHWHQ]H�DO
WHUPLQH�GHOOD�VFXROD�3ULPDULD�

5LVXOWDWL�DWWHVL ,QQDO]DPHQWR�GHO�OLYHOOR�GL�FRPSHWHQ]H�QHOOH�GLVFLSOLQH�
$FTXLVL]LRQH�VRGGLVIDFHQWH�GL�FRPSHWHQ]H�FKLDYH�

5LVXOWDWL�ULVFRQWUDWL 'D�ULVFRQWUDUH
'LgHUHQ]D 'D�ULOHYDUH

&RQVLGHUD]LRQL�FULWLFKH�H�SURSRVWH
GL�LQWHUURJD]LRQH�H�R�PRGLhFD 6DUDQQR�DWWXDWH��VH�QHFHVVDULR��LQ�FRUVR�G
RSHUD

(VLWL�GHJOL�VWXGHQWL 5LVXOWDWL�VFRODVWLFL



7UDJXDUGR�GHOOD�VH]LRQH���GHO�5$9 9DORUL]]DUH�OH�FRPSHWHQ]H�DFTXLVLWH�GDJOL�DOXQQL�DWWUDYHUVR
WHFQLFKH�H�SHUFRUVL�VSHFLlFL�

'DWD�ULOHYD]LRQH ����������

,QGLFDWRUL�VFHOWL
9DOXWD]LRQH�SLHQDPHQWH�SRVLWLYD�GL�DFTXLVL]LRQH�GL
FRPSHWHQ]H��&RQIURQWR�HVLWL�WUD�3ULPR�H�6HFRQGR
TXDGULPHVWUH

5LVXOWDWL�DWWHVL
,QQDO]DPHQWR�GHO�OLYHOOR�GL�DXWRQRPLD�GHJOL�DOXQQL
QHOO
XWLOL]]R�GL�VWUDWHJLH�DOWHUQDWLYH�SHU�OD�FRPSUHQVLRQH�H
ULVROX]LRQH�GL�SUREOHPL�

5LVXOWDWL�ULVFRQWUDWL 'D�ULOHYDUH�LQ�lHUL�H�DOOD�lQH�GHL�SHUFRUVL�
'LgHUHQ]D 'D�YDOXWDUH�DOOD�lQH�GHL�SHUFRUVL�

&RQVLGHUD]LRQL�FULWLFKH�H�SURSRVWH
GL�LQWHUURJD]LRQH�H�R�PRGLhFD 'D�YDOXWDUH�

3DVVR�����'HVFULYHUH�L�SURFHVVL�GL�FRQGLYLVLRQH�GHO�SLDQR�DOO
LQWHUQR�GHOOD
VFXROD

&RQGLYLVLRQH�LQWHUQD�GHOO
DQGDPHQWR�GHO�3LDQR�GL�0LJOLRUDPHQWR��6H]�����WDE�����

0RPHQWL�GL�FRQGLYLVLRQH�LQWHUQD 5LXQLRQL�LQ�VHGH�SOHQDULD�GHO�SHUVRQDOH�GHOOD�VFXROD
3HUVRQH�FRLQYROWH 'LULJHQWH�VFRODVWLFR��'�6�*�$���GRFHQWL��$7$

6WUXPHQWL 3UHVHQWD]LRQL�LQ�SRZHU�SRLQW�6OLGH�6LQWHVL�RQOLQH�

&RQVLGHUD]LRQL�QDWH�GDOOD
FRQGLYLVLRQH

)LGXFLD�H�SDUWHFLSD]LRQH�GD�SDUWH�GHJOL�DWWRUL�LQ
FDXVD�VFXROD�IDPLJOLD�WHUULWRULR��QHOO
RWWLFD�GHO
PLJOLRUDPHQWR�

3DVVR�����'HVFULYHUH�OH�PRGDOLWc�GL�GLgXVLRQH�GHL�ULVXOWDWL�GHO�3G0�VLD
DOO
LQWHUQR�VLD�DOO
HVWHUQR�GHOO
RUJDQL]]D]LRQH�VFRODVWLFD

6WUDWHJLH�GL�GLgXVLRQH�GHL�ULVXOWDWL�GHO�3G0�DOO
LQWHUQR�GHOOD�VFXROD��6H]�����WDE�����

0HWRGL���6WUXPHQWL 'HVWLQDWDUL 7HPSL

6RFLDOL]]D]LRQH�LQ�VHGH�FROOHJLDOH�DL
GRFHQWL��3UHVHQWD]LRQL�LQ�SRZHU�SRLQW
6LQWHVL�RQOLQH��6OLGH

3HUVRQDOH�GRFHQWH�H�QRQ
GRFHQWH�GHOO
,VWLWX]LRQH
VFRODVWLFD

/D�GLkXVLRQH�GHL�ULVXOWDWL
DYYHUUb�SHULRGLFDPHQWH
QHOO
DUFR�GHO�WULHQQLR
���������

$]LRQL�GL�GLgXVLRQH�GHL�ULVXOWDWL�GHO�3G0�DOO
HVWHUQR��6H]�����WDE�����

0HWRGL���6WUXPHQWL 'HVWLQDWDUL 7HPSL

3XEEOLFD]LRQH�VXO�VLWR�GHOOD�VFXROD�H�VXO
EORJ *OL�6WDNHKROGHUV

/D�GLkXVLRQH�GHL�ULVXOWDWL�DYYHUUb
SHULRGLFDPHQWH�QHOO
DUFR�GHO�WULHQQLR
���������

3DVVR�����'HVFULYHUH�OH�PRGDOLWc�GL�ODYRUR�GHO�1XFOHR�GL�YDOXWD]LRQH

&RPSRVL]LRQH�GHO�1XFOHR�GL�YDOXWD]LRQH��6H]�����WDE�����



1RPH 5XROR
$QQD�0DULD�%DWWDJOLD 'RFHQWH�GL�SRVWR�FRPXQH�GL�VFXROD�SULPDULD
9LQFHQ]D�/LSDUL '�6�*�$�

)ORUHQFH�*HUDFL
'RFHQWH�GL�6FXROD�3ULPDULD�)XQ]LRQH�VWUXPHQWDOH
�,QWHUYHQWL�H�VHUYL]L�SHU�JOL�DOXQQL�GHOOD�VFXROD�GHOO
LQIDQ]LD�H
SULPDULD�

*LXVHSSLQD�/R�&DVFLR 'RFHQWH�GL�6FXROD�3ULPDULD�)XQ]LRQH�VWUXPHQWDOH��$UHD
:HE�

$QWRQLQD�3XVDWHUL 'RFHQWH�GL�6FXROD�3ULPDULD��6SHFLDOL]]DWD�SHU�OH�DWWLYLWb�GL
VRVWHJQR

9LWDOD�0LOLWHOOR 'RFHQWH�GL�6FXROD�3ULPDULD�)XQ]LRQH�6WUXPHQWDOH��6WHVXUD
32)�H�372)�H�$XWRYDOXWD]LRQH�

6DEULQD�6ROGR 'RFHQWH�GL�6FXROD�3ULPDULD�5HIHUHQWH�5$9�3'0

0DULD�*UD]LD�)DUDQGD
'RFHQWH�GL�6FXROD�3ULPDULD�)XQ]LRQH�VWUXPHQWDOH��VXSSRUWR
DO�ODYRUR�GHL�GRFHQWL��FRQWLQXLWb��&75+��UDSSRUWL�FRQ�HQWL
HVWHUQL�

&DUPHOLQD�%RYD 'LULJHQWH�6FRODVWLFR

&DUDWWHULVWLFKH�GHO�SHUFRUVR�VYROWR��6H]�����IRU�����

6RQR�FRLQYROWL�JHQLWRUL��VWXGHQWL�R
DOWUL�PHPEUL�GHOOD�FRPXQLWc
VFRODVWLFD��LQ�TXDOFKH�IDVH�GHO
3LDQR�GL�0LJOLRUDPHQWR"

1R

/D�VFXROD�VL�d�DYYDOVD�GL
FRQVXOHQ]H�HVWHUQH" 1R

,O�'LULJHQWH�d�VWDWR�SUHVHQWH�DJOL
LQFRQWUL�GHO�1XFOHR�GL�YDOXWD]LRQH
QHO�SHUFRUVR�GL�0LJOLRUDPHQWR"

6e

,O�'LULJHQWH�KD�PRQLWRUDWR
O
DQGDPHQWR�GHO�3LDQR�GL

0LJOLRUDPHQWR"
6e


