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3UHVLHGH�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�,VWLWXWR�6LJ��)DELR�0ROWHQL�
)XQJH�GD�VHJUHWDULR�OD�6LJ�UD�.DULQ�$JD]]L�
9HULILFDWR LO QXPHUR OHJDOH GHL SDUWHFLSDQWL� LO 3UHVLGHQWH GLFKLDUD DSHUWD OD VHGXWD H Gj LQL]LR
DOOD�WUDWWD]LRQH�GHOO¶RUGLQH�GHO�JLRUQR�

�� $SSURYD]LRQH�GHO�YHUEDOH�GHOOD�VHGXWD�SUHFHGHQWH
�'HOLEHUD�Q����

,O YHUEDOH� JLj LQYLDWR D WXWWL L PHPEUL GHO &RQVLJOLR� YLHQH FRQ YRWL IDYRUHYROL �� HG �
DVWHQXWR��'HOLEHUD�Q����

�� 9DULD]LRQL�DO�SURJUDPPD�DQQXDOH
�'HOLEHUH�Q��������±���±���±���±���

3UHQGH OD SDUROD OD '�6�*�$�� GRWW�VVD $QJHOD $ODLPR� FKH HVSRQH GHWWDJOLDWDPHQWH RJQL
VLQJROD�YDULD]LRQH�GL�ELODQFLR�GD�VRWWRSRUUH�DOO¶DSSURYD]LRQH�GHO�&RQVLJOLR�G¶,VWLWXWR

9DULD]LRQH�Q��������'HOLEHUD�Q����

9DULD]LRQH DO SURJUDPPD DQQXDOH ���� � ),1$1=,$0(172 '$/ &2081( ', &$59,&2 3(5
$66(*1$0(172 ', )81=,21, 0,67( $, &2//$%25$725, 6&2/$67,&, '(//$ 6&82/$
35,0$5,$�',�&$59,&2�$�6�������±�VHFRQGD�WUDQFKH�

6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD YDULD]LRQH GL ELODQFLR
Q������'HOLEHUD�Q�����

9DULD]LRQH�Q��������'HOLEHUD�Q����

),1$1=,$0(172�0,1,67(52�,6758=,21(�³6SD]L�H�VWUXPHQWL�GLJLWDOL�SHU�OH�67(0´

>RPLVVLV@

6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD YDULD]LRQH GL ELODQFLR
Q������'HOLEHUD�Q�����

9DULD]LRQH�Q��������'HOLEHUD�Q����

,17(*5$=,21( &2175,%87, *(1,725, 3(5 ,6&5,=,21(� /,%5(77,� 7(66(5,1, ( )21'2 ',
62/,'$5,(7$¶�$�6���������

6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD YDULD]LRQH GL ELODQFLR
Q������'HOLEHUD�Q�����

9DULD]LRQH�Q��������'HOLEHUD�Q����

,17(*5$=,21( &2175,%87, *(1,725, 3(5 ,6&5,=,21(� /,%5(77,� 7(66(5,1, ( )21'2 ',
62/,'$5,(7$¶�$�6���������



6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD YDULD]LRQH GL ELODQFLR
Q������'HOLEHUD�Q�����

9DULD]LRQH�Q��������'HOLEHUD�Q����

6RQR VWDWL HURJDWL GHL ),1$1=,$0(17,GD SDUWH GHOO¶8)),&,2 6&2/$67,&2 5(*,21$/( 3(5 /$
/20%$5',$ ),1$/,==$72 $/ 6267(*12 ),1$1=,$5,2 $, 3$77, ', &2081,7$¶� 3(5
)$925,5( ,/ 5,(1752 $ 6&82/$ ,1 0$**,25 6,&85(==$ ( /¶$55,&&+,0(172
'(//¶2))(57$�)250$7,9$

6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD YDULD]LRQH GL ELODQFLR
Q������'HOLEHUD�Q�����

9DULD]LRQH�Q��������'HOLEHUD�Q����

,17(*5$=,21( '(//$ '27$=,21( 25',1$5,$ ± ,/ 0,85 +$ (52*$72 6200( 121
9,1&2/$7(�&+(�6212�67$7(�5,3$57,7(�,1�48$7752�&$3,72/,�

� )XQ]LRQDPHQWR�DPPLQLVWUDWLYR�VWDWDOH�
� 6LFXUH]]D��PHGLFR�FRPSHWHQWH��UVSS����
� )RUPD]LRQH�GHOOD�VLFXUH]]D�
� )RUPD]LRQH�GHO�SHUVRQDOH�

6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD YDULD]LRQH GL ELODQFLR
Q������'HOLEHUD�Q�����

$OOH�RUH�������HQWUD�LQ�VHGXWD�OD�3URI�VVD�$FFRUVL�/DXUD

�� $GR]LRQH�GHO�3URJUDPPD�DQQXDOH�(�)�������D�VHJXLWR�GL�SDUHUH�SRVLWLYR�GHL

UHYLVRUL�GHL�FRQWL

�'HOLEHUD�Q���

/D GRWW�VVD $QJHOD $ODLPR LQIRUPD FKH LO UHYLVRUH GHL FRQWL KD GDWR SDUHUH SRVLWLYR DO
3URJUDPPD�DQQXDOH�

>RPLVVLV@

3HU�OD�IRUPXOD]LRQH�GHO�3URJUDPPD�$QQXDOH������VL�WLHQH�FRQWR�

� GHO '�,� ��������� QXRYR ³5HJRODPHQWR UHFDQWH LVWUX]LRQL JHQHUDOL VXOOD JHVWLRQH
DPPLQLVWUDWLYR�FRQWDELOH GHOOH LVWLWX]LRQL VFRODVWLFKH� DL VHQVL GHOO¶DUW �� &RPPD ���� GHOOD
OHJJH����OXJOLR�������Q�����´�
��GHOOD QRWD�0,85�SURW��������GHO����GLFHPEUH������
��GHOO¶$YDQ]R�GL�DPPLQLVWUD]LRQH�SUHVXQWR�(��)�������
� GHOOH ,VWUX]LRQL SHU OD SUHGLVSRVL]LRQH GHO 3URJUDPPD $QQXDOH SHU O¶HVHUFL]LR ILQDQ]LDULR ����
QRWD GHO 0LQLVWHUR GHOO¶,VWUX]LRQH SURW� ����� GHO �� VHWWHPEUH ���� ³����� &RPXQLFD]LRQH
SUHYHQWLYD���ULVRUVH�UHODWLYH�DO�SURJUDPPD�DQQXDOH��������$�6������������SHULRGR�JHQQDLR�±
DJRVWR�������
� GHOOD QRWD GHO 0LQLVWHUR GHOO¶,VWUX]LRQH SURW� Q� ����� GHO � QRYHPEUH ���� DYHQWH DG
RJJHWWR ³SUHGLVSRVL]LRQH H DSSURYD]LRQH GHO SURJUDPPD DQQXDOH ���� DL VHQVL GHOO
DUW� � GHO
'�,��������������Q������
5HJRODPHQWR�UHFDQWH�LVWUX]LRQL�JHQHUDOL�VXOOD�JHVWLRQH�DPPLQLVWUDWLYR



FRQWDELOH GHOOH LVWLWX]LRQL VFRODVWLFKH� DL VHQVL GHOO
DUWLFROR �� FRPPD ���� GHOOD OHJJH �� OXJOLR
������Q�����´�
� GHO 3LDQR 7ULHQQDOH GHOO¶2IIHUWD )RUPDWLYD H[ DUW��� FRPPD �� ± OHJJH ��������� DSSURYDWR
FRQ�GHOLEHUD�GHO�&RQVLJOLR�G¶,VWLWXWR Q�����GHOO¶�� QRYHPEUH������

9LHQH HVDPLQDWR LO 0RG� ³$´ ULDVVXQWLYR GHOOH VFKHGH GHVFULWWLYH H ILQDQ]LDULH GHO 0RG� %� LO
PRGHOOR & VLWXD]LRQH DPPLQLVWUDWLYD SUHVXQWD� LO 0RG� ' XWLOL]]R GHOO¶DYDQ]R GL DPPLQLVWUD]LRQH
SUHVXQWR�

6L�SURFHGH�QHL�GHWWDJOL�DOO¶HVDPH�GHO�PRG��$�

� DYDQ]R GL DPPLQLVWUD]LRQH SDUL DG ¼ ���������� GL FXL ¼ ��������� QRQ YLQFRODWL H ¼
���������� YLQFRODWL�
� GRWD]LRQH RUGLQDULD SDUL ¼ ��������� �FRPXQLFD]LRQH 0,85 SURW� ����� GHO �� VHWWHPEUH
�������SHULRGR�JHQQDLR�DJRVWR�������
� ILQDQ]LDPHQWR GD SULYDWL �IDPLJOLH GHJOL DOXQQL H SHUVRQDOH� SUHYLVWL VXOOD EDVH GL TXDQWR
XWLOL]]DWR QHOO¶DQQR SUHFHGHQWH H SDUDPHWUDWL ULVSHWWR DOOD VLWXD]LRQH GL HPHUJHQ]D SDQGHPLFD
SDUL�DG�¼ ��������� SHU�JLWH�VFRODVWLFKH�H�R�YLVLWH G¶LVWUX]LRQH�

,O 3URJUDPPD $QQXDOH ���� SDUHJJLD VLD QHOOH HQWUDWH FKH QHOOH VSHVH LQ ¼ ����������� ,O
3URJUDPPD $QQXDOH ����� SURSRVWR GDOOD *LXQWD HVHFXWLYD LQ GDWD � GLFHPEUH ����� KD
ULFHYXWR�LO�SDUHUH�IDYRUHYROH�GHL�UHYLVRUL�GHL�FRQWL��

9LVWR�LO�&DSR�,,�GHO�'�,�����������H�LQ�SDUWLFRODUH�JOL�DUWW������������H����
9LVWR�LO�'�0��Q����GHOO¶��PDU]R������
&RQVLGHUDWR�FKH�LO�3URJUDPPD�$QQXDOH�q�VWDWR�LQYLDWR�SHU�LO�SUHVFULWWR
SDUHUH�DL�UHYLVRUL�GHL�FRQWL�H�FKH�LO�FROOHJLR�GHL�UHYLVRUL�KD�HVSUHVVR
SDUHUH�IDYRUHYROH�DOOD�VXD�DSSURYD]LRQH�
9LVWR�LO�3URJUDPPD�$QQXDOH�(�)�������FRQ�L�UHODWLYL�DOOHJDWL�FRQVHUYDWL�DJOL�DWWL�GHOOD�6FXROD�H�OD
UHOD]LRQH�DOOR�VWHVVR�SURSRVWL�GDOOD�*LXQWD�(VHFXWLYD�

FRQ��Q�����YRWL�IDYRUHYROL�H�Q����DVWHQXWL��LO�&RQVLJOLR�G¶,VWLWXWR�DSSURYD�LO�3URJUDPPD
$QQXDOH�SHU�O¶HVHUFL]LR�ILQDQ]LDULR������HG�L�UHODWLYL�DOOHJDWL��'HOLEHUD�Q�����

�� $XWRUL]]D]LRQH�DO�'LULJHQWH�6FRODVWLFR�D�VYROJHUH�OH�IXQ]LRQL�GL�GLUHWWRUH�GHL

FRUVL�SHU�LO�SURJHWWR�321�������$�)6(321�/2����������³6XSSRUWR�DOOH�FRPSHWHQ]H

GLVFLSOLQDUL�GL�EDVH�#,&�(�)HUPL���&DUYLFR´�

�'HOLEHUD�Q����

>RPLVVLV@

6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj O¶DXWRUL]]D]LRQH DO
'LULJHQWH 6FRODVWLFR 'RWW� $QGUHD 4XDUL DOOR VYROJLPHQWR GHOOH IXQ]LRQL GL GLUHWWRUH
GHL FRUVLS HU LO SURJHWWR 321 ������$�)6(321�/2��������� ³6XSSRUWR DOOH
FRPSHWHQ]H�GLVFLSOLQDUL�GL�EDVH�#,&�(�)HUPL���&DUYLFR´��'HOLEHUD�Q����

�� $SSURYD]LRQH�DOOD�FRVWLWX]LRQH�HG�XWLOL]]R�GHO�IRQGR�SHU�OH�PLQXWH�VSHVH

�'HOLEHUD�Q����

6L FKLHGH DO &RQVLJOLR G¶,VWLWXWR GL DXWRUL]]DUH OD '6*$ DG XWLOL]]DUH LO IRQGR HFRQRPDOH SHU OH
PLQXWH VSHVH LQ PRGR GD SRWHU DWWLQJHUH� QHO FDVR VL GHEED SURYYHGHUH DO SDJDPHQWR GL VSHVH
XUJHQWL� LQGLIIHULELOL H GL SLFFROD HQWLWj� SHU XQ LPSRUWR FRPSOHVVLYR GHO IRQGR HFRQRPDOH GL HXUR
�������FRQ�OLPLWH�GL�VSHVD�SHU�HXUR�������SHU�VLQJROR�DFTXLVWR�



6L SURFHGH D YRWD]LRQH HG LO &RQVLJOLR GHOLEHUD DOO¶XQDQLPLWj OD VRPPD FRPSOHVVLYD
GHO IRQGR HFRQRPDOH SDUL D HXUR ������� HYHQWXDOPHQWH UHLQWHJUDELOH SUHYLD GHOLEHUD
GHO &RQVLJOLR G¶LVWLWXWR� FRQ XQ OLPLWH PDVVLPR XWLOL]]DELOH SHU VLQJROR DFTXLVWR D
YDOHUH�VXO�IRQGR�HFRQRPDOH�SDUL�D�HXUR�����'HOLEHUD�Q������

(VDXULWL�JOL�DUJRPHQWL�DOO¶R�G�J��OD�VHGXWD�q�WROWD�DOOH�RUH�������
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