
�
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$VVHVVRUH� DOO
8UEDQLVWLFD�� $VVHWWR� GHO� WHUULWRULR� HG� (�5�3��� 'RWW�� (QULFR� 6$17$1,(//2� VXOOD� EDVH�GHOO
LVWUXWWRULD�HIIHWWXDWD�GDO�'LULJHQWH�GL�6HWWRUH��ULIHULVFH�&RQ� GHOLEHUD]LRQL� QQ�� ��������� H� �������� OD� *LXQWD� 5HJLRQDOH� KD� DYYLDWR� OH� SURFHGXUH� UHODWLYH� DOOD�SLDQLILFD]LRQH� WHUULWRULDOH� HG� KD� DSSURYDWR� LO� SURJUDPPD� GL� GHILQL]LRQH� GHL� PHWRGL�� GHJOL� VWUXPHQWL� H� GHJOL�RELHWWLYL� SHU� OD� UHGD]LRQH� GHO� 3LDQR� 8UEDQLVWLFR� 7HUULWRULDOH� �3�8�7���� DUWLFRODWR� LQ� GLYHUVL� 3LDQL� 8UEDQLVWLFL�7HUULWRULDOL�7HPDWLFL��3�8�7�7����H�FLz�DL�VHQVL�GHOOD�O�U��Q��������/D� VWHVVD� O�U�� ����������� DOO
DUW�� �� FRQVHQWH� GL� DGRWWDUH� 3LDQL� 7HPDWLFL� QHOOH� PRUH� GL� DSSU RYD]LRQH� GHO�3LDQR�8UEDQLVWLFR�7HUULWRULDOH��3�8�7���,Q�UHOD]LRQH�D�TXDQWR�LQQDQ]L�HG�DO�ILQH�GL�GDUH�DGHPSLPHQWR�D�TXDQWR�SUHYLVWR�GDOOD�O�V��Q��������� �DUW����%LV�� FRQ�GHOLEHUD]LRQH�Q�����������OD�*LXQWD�5HJLRQDOH�KD�FRQIHULWR�O
LQFDULFR�DG�XQ�JUXSSR�G L�SURIHVVLRQLVWL�GL�FROODERUDUH�FRQ�O
$VVHVVRUDWR�5HJLRQDOH�DOO
8UEDQLVWLFD�QHOOD�UHGD]LRQH�GHO�3LDQR�8UEDQLVWLFR�7HUULWRULDOH�7HPDWLFR�SHU�LO�3DHVDJJLR�HG�L�%HQL�$PELHQWDOL�GHOOD�5HJLRQH�&RQ�OD�FRQYHQ]LRQH�Q�������GHO�������������UHJLVWUDWD�LQ�%DUL�LO��� ���������DO�Q���������OD�5HJLRQH�3XJOLD�KD� GHILQLWR� LO� UDSSRUWR� GL� FROODERUD]LRQH� FRQ� LO� JUXSSR� GL� SURIHVVLRQLVWL� LQFDULFDWL�� FRRUGLQDWL� GDO� SURI�� LQJ��*LRYDQQL�)8=,2��SURIHVVRUH�RUGLQDULR�GHO�3ROLWHFQLFR�GL�%DUL��SHU�OD�UHGD]LRQH�GHO�3�8�7�7��SHU�LO�3DHVD JJLR�HG�L�%HQL�$PELHQWDOL�GHOOD�5HJLRQH�&RQ�VXFFHVVLYD�FRQYHQ]LRQH�DJJLXQWLYD�Q�������GHO������������UHJLVWUDWD�D�%DUL�LO������������DO�Q�������VRQR�VWDWL� ULGHILQLWL�JOL�DUWW��������H����H� OH� WDEHOOH� LQHUHQWL�D�5LHSLORJR�FRVWL��FRVWR�VWUXWWXUD�HG�HODERUD] LRQL�VFULWWR�� JUDILFKH�&RQ�GHOLEHUD]LRQH�Q�������GHO������������ULVXOWDQGR�FRPSOHWDWH� OH�IDVL�GL�HODERUD]LRQH�GHO�3�8�7�7��FRVu�FRPH�DUWLFRODWH�QHOOH�SUHGHWWH�FRQYHQ]LRQL�� OD�*LXQWD�5HJLRQDOH�KD�DGRWWDWR� LO� SLDQR�GHILQLWLYR� LQ�TXDOLWj�GL��6FKHPD�GHO�3�8�7�7��3DHVDJJLR�H�%HQL�$PELHQWDOL�DL�VHQVL�GHO����FRPPD�GHOO
DUW����GHOOD�O�U��Q��������&RQ�GHOLEHUD]LRQH�Q������GHO������������LO�FRQVLJOLR�5HJLRQDOH�KD�DSSURYDWR�OR�VFKHPD�GHO�3�8�7�7��&RQ� GHOLEHUD]LRQH� Q�� ����� GHOO
��������� OD� *LXQWD� UHJLRQDOH� KD� DGRWW DWR� OR� VFKHPD�� DSSURYDWR� GDO�&RQVLJOLR�5HJLRQDOH��TXDOH�SURSRVWD�GHO�3877�3%$��DL�VHQVL�GHO����FRPPD�GHOO
DUW����GHOOD�/�5��Q��������/D�SURSRVWD�GL�3877�3%$��FRPH�LQQDQ]L�DGRWWDWD��q�VWDWD�GHSRVLWDWD�H�SXEEOLFL]]DWD�DL�VHQVL�GHO����FRPPD�GHOO
DUW����GHOOD /�5��Q���������PRGLILFDWR�GDOO
DUW����GHOOD�/�5��Q��������H�QHL�WHUPLQL�VWDELOLWL�GDOOD�VWHVVD�/�5��Q��������q�VWDWD�RJJHWWR�GL�Q������RVVHUYD]LRQL�GD�SDUWH�GHL�VHJXHQWL�VRJJHWWL���&RPXQL�Q��������3URYLQFLH�Q������&RPXQLWj�0RQWDQH�Q����� &DSLWDQHULH�GL�3RUWR�Q������8QLYHUVLWj�Q������::)��/HJD�$PELHQWH��,WDOLD�1RVWUD��$UFL��LQ�WRWDOH�Q�������$VVRFLD]LRQL�1DWXUDOLVWLFKH�Q������3UR�/RFR�Q������2UGLQL�3URIHVVLRQDOL�Q������*UXSSL�H�6H]LRQL�GL�3DUWLWL��LQ�WRWDOH�Q������,18�3XJOLD��,VWLWXWR�1D]LRQDOH�8UEDQLVWLFD��Q������$VVRFLD]LRQH�$UWLJLDQL�Q������3ULYDWL�Q������&RQ� GHOLEHUD]LRQH� Q�� ����� GHO� ��������� OD� *LXQWD� 5HJLRQDOH� KD� LQGLYLGXDWR�� WUD� O
DOWUR�� SHU� OD� GHILQLWLYD�DSSURYD]LRQH�GHO�3LDQR��OH�VHJXHQWL�D]LRQL���HVDPH�GHOOH�RVVHUYD]LRQL���FRQWURGHGX]LRQL�GHOOD�*LXQWD�5HJLRQDOH���DSSURYD]LRQH�GD�SDUWH�GHO�&RQVLJOLR�5HJLRQDOH���SXEEOLFD]LRQH�GHJOL�DWWL�HG�HODERUDWL�GHO�3LDQR�H�GLIIXVLRQH�GHJOL�VWHVVL�&RQ�GHOLEHUD]LRQH�Q������GHO����$SULOH������OD�*LXQWD�5HJLRQDOH�KD�DIILGDWR�DO�3URI�� ,QJ��*LRYDQQL�)8=,2�HG�DOO
$UFK��'DYLGH�0DULD�',2*8$5',�O
LQFDULFR�SURIHVVLRQDOH�GL�SURFHGHUH�DOO
HVDPH�GHOOH�FRQWURGHGX]LRQL�WHFQLFKH�DOOH�RVVHUYD]LRQL�SURGRWWH�DYYHUVR�LO�3877�3%$��FRPH�LQQDQ]L�HOHQFDWH�LO� WXWWR� GLVFLSOLQDWR� GDOO
DWWR� GL� REEOLJD]LRQH�GHELWDPHQWH� VRWWRVFULWWR� GDJOL� VWHVVL� SURIHVVLRQLVWL� LQ� GDWD� ���PDU]R������
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&RQ� FRPXQLFD]LRQH� GHO� ����������� DFFODUDWD� DO� SURWRFROOR� G
8IILFLR� Q�� ����� GHO� ��������� L� SURIHVVLRQLVWL�LQFDULFDWL� KDQQR� FRQVHJQDWR� JOL� HODERUDWL� UHODWLYL� DOOH� SURSRVWH� GL� FRQWURGHGX]LRQL�� OD� FRQQHVVD� UHOD]LRQH�WHFQLFD�H�OD�SURSRVWD�GL�PRGLILFD�DOO
DUWLFRODWR�QRUPDWLYR�QHOOR�VSHFLILFR�� FRSLD�GHOOH�RVVHUYD]LRQL�UHODWLYH�DL�&RPXQL��WRPR������ ����� ������ FRSLD�GHOOH�RVVHUYD]LRQL�UHODWLYH�DJOL�(QWL��WRPR������� FRSLD�GHOOH�RVVHUYD]LRQL�UHODWLYH�DL�3ULYDWL�������������� FRSLD�GHOOH�FRQWURGHGX]LRQL�UHODWLYH�DL�&RPXQL��WRPR�&����� FRSLD�GHOOH�FRQWURGHGX]LRQL�UHODWLYH�DJOL�(QWL��WRPR�&����� FRSLD�GHOOH�FRQWURGHGX]LRQL�UHODWLYH�DL�3ULYDWL��WRPR�&����� VLQWHVL�FRQ�HOHQFKL��UHOD]LRQL�H�17$�DGRWWDWH��WRPR�'����� SURSRVWD�GL�PRGLILFD�GHOOH�17$�HG�HOHQFKL��WRPR�'����,Q�RUGLQH�DOOH�RVVHUYD]LRQL�SUHVHQWDWH�LO�685�KD�SUHGLVSRVWR�XQD�SURSULD�UHOD]LRQH�LOOXVWUDWLYD��OXJOLR�������FKH�KD�HYLGHQ]LDWR�� LQ� VLQWHVL� L� SULQFLSDOL� FRQWHQXWL� GHOOH� RVVHUYD]LRQL� GHJOL� (QWL�� GHL�&RPXQL� H� GHL�3ULYDWL��UDSSUHVHQWDQGR�� L�WHPL�VRVWDQ]LDOL�SURSRVWL�GDOOH�RVVHUYD]LRQL�GHL�&RPXQL�H�GDJOL�(QWL�� JOL�DUJRPHQWL�ULFRUUHQWL�QHOOH�RVVHUYD]LRQL�GHL�SULYDWL�/D� VWHVVD� UHOD]LRQH� GHO� 685� KD� HYLGHQ]LDWR� OD� PHWRGRORJLD� VHJXLWD� GDL� SURJHWWLVWL� QHOOD� VWHVXUD� GHOOD�SURSRVWD�GL�FRQWURGHGX]LRQL�FRVu�VFKHPDWL]]DWD�� ULDVVXQWR�GHL�FRQWHQXWL�GL�FLDVFXQD�RVVHUYD]LRQH�� VWUXWWXUD�GHOOD�FRQWURGHGX]LRQH�ULIHULPHQWL�QRUPDWLYL�FRQQHVVL�DOO
DFFRJOLELOLWj�R�PHQR�GHOOD�SURSRVWD�� ULVXOWDWR�FROODERUDWLYR�R�PHQR�GHL�FRQWHQXWL�OH�PRGLILFD]LRQL�HYHQWXDOPHQWH�LQGRWWH�� FRQFOXVLRQL�FRQQHVVH�DOOH�FRQWURGHGX]LRQL�H�UDSSRUWL�FRQ�O
DSSDUDWR�QRUPDWLYR�LQ�FDVR�GL�DFFRJOLELOLWj�/H� FRQWURGHGX]LRQL� KDQQR� HYLGHQ]LDWR�� LQ� XQR� D� VSHFLILFKH� WHPDWLFKH� SURVSHWWDWH� QHOOH� RVVHUYD]LRQL�SURGRWWH��DQFKH�WHPL�GL�FDUDWWHUH�JHQHUDOH��RJJHWWR� GL�DSSURIRQGLPHQWR�H�FRQVHJXHQWL�YDOXWD]LRQL��UHODWLYL�DL�VHJXHQWL�DUJRPHQWL�� DUHH�GD�FRQVLGHUDUVL�HVFOXVH�GDOOD�YLJHQ]D�GHO�3877�3%$�� FRVWUX]LRQH�GHO�TXDGUR�FRQRVFLWLYR�GHOOH�FRPSRQHQWL�GHO�SDHVDJJLR�� UDSSRUWR�WUD�LO�3877�H�DVVHWWR�GHO�WHUULWRULR�UHJLRQDOH�� DSSURFFLR�HFRORJLFR��UDSSRUWR�FRQ�OR�VYLOXSSR�VRFLR�HFRQRPLFR��FULWHULR�GL�WXWHOD�GHL�EHQL��HWF��� RSHUDWLYLWj�GHO�3877�� DEXVLYLVPR�HGLOL]LR��LO�WXWWR�RJJHWWR�GL�SXQWXDOH�HG�DUWLFRODWD�GLVDPLQD�H�FRQVHJXHQWL�YDOXWD]LRQL�/D�SURSRVWD�GL�FRQWURGHGX]LRQL�DOOH�RVVHUYD]LRQL�KD�FRPSRUWDWR�DQFKH�OD�PRGLILFD�GHOO
DSSDUDWR�QRUPDWLYR��VHFRQGR�LO�QXRYR�WHVWR�GHOOH�1�7�$���FRQ�HYLGHQ]LD]LRQH�LQ�FRUVLYR�GHOOH�PRGLILFKH�ULVSHWWR�DO�WHVWR�DSSURYDWR�GDO�&RQVLJOLR�5HJLRQDOH�QHO�������H�LQ�ULIHULPHQWR�DL�VHJXHQ WL�DVSHWWL�� DEURJD]LRQH� GL� GLVSRVL]LRQL� WUDQVLWRULH� ULQYHQLHQWL� GD� SUHFHGHQWL� OHJJL� UHJLRQDOL� �/�5�� Q�� ������ H� /�5���������� FRQIHUPD�GHOOH�GLVSRVL]LRQL�GL�VXE�GHOHJD�DL�&RPXQL�LQ�PDWHULD�GL�QXOOD�RVWD�SDHVDJJLVWLFL��/�5��Q��������H�GL�FRQGRQR�HGLOL]LR�LQ�]RQD�SDHVDJJLVWLFD��/�5��1�������� UHFHSLPHQWR�GL�QXRYH�GLVSRVL]LRQL�GL�OHJJL�UHJLRQDOL���//�55��������H�������� QXRYH�WHPDWLFKH� LQWURGRWWH�QHOOD�QRUPDWLYD��DGHJXDPHQWR�DO�3LDQR�GHL�35*�JLj�WUDVPHVVL�DOOD�5HJLRQH�DOOD�GDWD�GL�DSSURYD]LRQH�GHOOR�VWHVVR 3LDQR�DWWLYD]LRQH�SURFHGXUH�GL�ULGHILQL]LRQH�GHL�YLQFROL�VSHFLILFD]LRQL�SHU�L�WHUULWRUL�FRVWUXLWL�VWUXPHQWL� RSHUDWLYL� SHU� O
DFFHUWDPHQWR� GHOOD� FRPSDWLELOLWj� GHJOL� LQWHUYHQWL� DO� 3LDQR� FRQ� L� UHODWLYL� OLYHOOL� GL�FRPSHWHQ]D��/
DSSDUDWR� QRUPDWLYR� ULVXOWD� DOWUHVu� PRGLILFDWR�� LQ� DFFRJOLPHQWR� GL� VSHFLILFKH� RVVHUYD]LRQL�� FRQ� OD�LQWURGX]LRQH� H[� QRYR� GHL� 3LDQL� GL� LQWHUYHQWL� GL� 5HFXSHUR� 7HUULWRULDOH� FKH� KDQQR� DIIURQWDWR� LO� SUREOHPD�GHOO
DEXVLYLVPR�HGLOL]LR� LQ�DUHH�DYHQWL�YDOHQ]D�SDHVDJJLVWLFD�HG�DPELHQWDOH��DVVROX WDPHQWH�WUDVFXUDWR�GDOOR�VFKHPD�DGRWWDWR�QHO������(
�LO�3,57�LO�QXRYR�VWUXPHQWR�GL�SLDQLILFD]LRQH�HVHFXWLYR�FKH�PLUD�DO�UHFXSHUR�GHOO
HGLILFDWR�FRVWLWXLWR�GD�XQD�SOXUDOLWj� GL� FRVWUX]LRQL� DEXVLYH� FRPSRUWDQWH� XQD� FRQWLQXLWj� HGLILFDWD� HG� XQD� ULOHYDQWH� PRGLIL FD]LRQH�GHOO
DVVHWWR�GHO�WHUULWRULR��LQ�XQ�TXDGUR�GL�YDOXWD]LRQH�GHOOD�FRPSDWLELOLWj�GHOO
HVLVWHQWH�LQ�UHOD]LRQH�DOOD�WXWHOD�H�VDOYDJXDUGLD� GHO� WHUULWRULR� LQWHUHVVDWR�� FRPH� SUHVFULWWR� GDO� 3877�3%$� �$PELWL� 7HUULWRULDOL� (VWHVL� H� $PELWL�7HUULWRULDOL� 'LVWLQWL��� GD� FRQFUHWL]]DUVL� DQFKH� DWWUDYHUVR� LQWHUYHQWL� GL� PLWLJD]LRQH� H� FRPSHQVD]LRQH�SDHVDJJLVWLFR�� DPELHQWDOH�,QROWUH�� SHU� WDOXQH� QXRYH� WHPDWLFKH� SURVSHWWDWH� QHOOH� RVVHUYD]LRQL� �DEXVLYLVPR� H� DWWLYLWj HVWUDWWLYD��� OH�1�7�$��ULVXOWDQR�LQWHJUDWH�FRQ�XOWHULRUL�DOOHJDWL��$��SHU�LO�3,57�$��SHU�LQWHUYHQWL�FRQQHVVL�DOO
DWWLYLWj�HVWUDWWLYD�H�SURFHGXUH�SHU�O
DWWHVWD]LRQH�GL�FRPSDWLELOLWj�DO�3877��FLz�DO�ILQH�GL�IRUQLUH�XQ�TXDGUR�FHUWR�GL�UHJROH�FXL��DWWHQHUVL LQ�JHQHUDOH�



�

,QILQH�� Y
q� GD� ULOHYDUH� FKH� LQ� VHGH� GL� FRQWURGHGX]LRQL� DOOH� RVVHUYD]LRQL� H� GL� FRQWUROOR� GHJOL� HODERUDWL�FRVWLWXWLYL�GHO�3LDQR��q�HPHUVR�FKH�SHU�XQ�PHUR�HUURUH�PDWHULDOH��LQ�VHGH�GL�DGR]LRQH�GHO�3877�3%$��VRQR�VWDWL�DOOHJDWL�JOL�HOHQFKL�UHODWLYL�DOOD�SULPD�IDVH�GL�VWXGLR��DYHQWH�FRPH�ULIHULPHQWR�FDUWRJUDILFR�OH�WDYROHWWH�,*0�GHO�������H�QRQ�TXHOOL�DJJLRUQDWL�GL�FXL�DOOD�VHFRQGD�IDVH��VX�EDVH�FDUWRJUDILFD����������7DQWR�VL�q�ULVFRQWUDWR�GDOOD�YHULILFD�GHOOD�FRUULVSRQGHQ]D�WUD�JOL�HOHQFKL�H�JOL� HODERUDWL�FDUWRJUDILFL�DSSURYDWL�GDO�&RQVLJOLR�5HJLRQDOH��ULQYHQLHQWL�GDOOD�VHFRQGD�IDVH�GL� ODYRUR���H�FLz�FRQ�VSHFLILFR�ULIHULPHQWR�DOO
HOHQFR�GHOOH�JURWWH�HG�DOO
HOHQFR�GHOOH�DFTXH�'L� FRQVHJXHQ]D�VRQR�VWDWL� LQWURGRWWL� DJJLRUQDPHQWL�� LQ� WHUPLQL�GL�SXQWXD OL]]D]LRQL�� QHJOL� HOHQFKL� VXGGHWWL��QHO� ULVSHWWR�GHOOD�FDUWRJUDILD��DOOHJDWD�DOOR�VFKHPD�GL�3877�DSSURYDWR�GDO�&RQVLJOLR�5HJLRQDOH�QHO�������H�ULPDVWD�LQYDULDWD�LO�WXWWR�ULSRUWDWR�VLD�QHOOD�5HOD]LRQH�GHO�685�VLD�QHJOL�DOOHJDWL�DOOH�1�7�$���FRQ�VSHFLILFD�D QQRWD]LRQH�QHOOD�FRORQQD�GHOOH��QRWH��7XWWL�JOL�DWWL� LQHUHQWL� LO�3LDQR�VRQR�VWDWL� LQYLDWL�DL�VHQVL�GHOOD�/�5��������DO�&RPLWDWR�8UEDQLVWLFR�5HJLRQDOH�FKH�GRSR�DYHU�GLVFXVVR�LO�3877�3%$�FRPSUHQVLYR�GHOOH�RVVHUYD]LRQL�QHOOH�VHGXWH�GHO�����������H�����������LQ� GDWD� ���������� FRQ� SURSULD� GHWHUPLQD]LRQH� �DOOD� SUHVHQWH� DOOHJDWD�� KD� HVSUHVVR� SDUHUH� IDYRUHYROH� DL�VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHOO
DUW���� WHU]R�FRPPD�� H�GHOO
DUW����� VHVWR�FRPPD�� GHOOD�VWHVVD�/�5��������&RQ� GHOLEHUD� Q�� ����� GHO� ���������� OD� *LXQWD� 5HJLRQDOH� KD� SURFHGXWR� DG� HVDPLQDUH� OH� RVVHUYD]LRQL�SURSRVWH� GD� SDUWH� GHL�&RPXQL�� (QWL� H� SULYDWL�� DSSURYDQGR� FRQWHVWXDOPHQWH� OH� FRQWURGHGX]LRQL� DOOH� VWHVVH�RVVHUYD]LRQL��QHL�WHUPLQL�SURSRVWL�GDOO
$VVHVVRUDWR��SHU�OH�PRWLYD]LRQL�FRQWHQXWH�QHJOL�DWWL�LQQD Q]L�ULFKLDPDWL��SXQWXDOPHQWH�HOHQFDWL�QHOOR�VWHVVR�GHOLEHUDWR�&RQ�OD�SUHGHWWD�GHOLEHUD�Q����������OD�*�5��KD�SUHVR�DWWR�DOWUHVu�GHOOD�QRWD�DG�RJJHWWR��3�8�7�7��3�%�$�1RUPH� 7HFQLFKH� GL� $WWXD]LRQH�� D� ILUPD� GHOO
$VVHVVRUH� 5HJLRQDOH� DOO
$PELHQWH� FKH� HYLGHQ]L D�VRVWDQ]LDOPHQWH��DO�ILQH�GL�HYLWDUH�HTXLYRFL�LQWHUSUHWDWLYL��OD�RSSRUWXQLWj�FKH�QHJOL�DUWW�������������H������GHOOH�1�7�$�� �UHODWLYL� DG�RSHUH�GL� ULOHYDQWH� WUDVIRUPD]LRQH� H�D� VWXGLR�GL� LPSDWWR� SDHVDJJLVWLFR �DPELHQWDOH�� L� GXH�DVSHWWL�� DPELHQWDOH�H�SDHVDJJLVWLFR�� VLDQR�PRGLILFDWL�H�ULFRQGRWWL�DOOD�HVFOXVLYD�FRPSHWHQ]D�SDHVDJJLVWLFD�*OL�DWWL�HG�HODERUDWL�GHO�3�8�7�7��3�%�$��FRVu�FRPH�IRUPDWLVL�FRQ� OH�GHOLEHUH�*�5��Q�����������SURSRVWD�GL�3LDQR�� H� Q�� �������� �HVDPH� GHOOH� RVVHUYD]LRQL�� VRQR� VWDWL� WUDVPHVVL� D O� &RQVLJOLR� 5HJLRQDOH� SHU�O
DSSURYD]LRQH�GHILQLWLYD�&RPH�q�QRWR��LO�&RQVLJOLR�5HJLRQDOH�� LQWHUHVVDWR�QHOOD�IDVH�FRQFOXVLYD�GHOOD�OHJLVODWXUD����� �������QRQ�q�ULXVFLWR�D�FRQFOXGHUH�O
LWHU�SUHYLVWR�GDOOD�/�5��������1HO� IUDWWHPSR�� D� OHJLVODWXUD� RUPDL� VFDGXWD�� H� D VHJXLWR� GL� SUHFHGHQWH� GLIILGD� SHUYHQXWD� DOOD� 3UHVLGHQ]D�GHOOD� *LXQWD� 5HJLRQDOH� LQ� GDWD� ������������ FRQ� 'HFUHWR� GHO� ���������� QRWLILFDWR� DOOD� 5HJLRQH� LQ� GDWD������������� LO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� KD�GLVSRVWR��DL� ILQL� GHOOD� UHGD]LRQH� HG�DSSURYD]L RQH�GHO�3LDQR�7HUULWRULDOH�3DHVLVWLFR�GHOOD�5HJLRQH�3XJOLD��OD�VRVWLWX]LRQH�GHOO
$PPLQLVWUD]LRQH�5HJLRQDOH�GHOOD�3XJOLD�FRQ�LO�0LQLVWHUR�SHU�L�%HQL�H�OH�$WWLYLWj�&XOWXUDOL�7XWWR� FLz� SUHPHVVR�� Y
q� GD� ULOHYDUH� LQQDQ]LWXWWR� OD� LPSURURJDELOH� QHFHVVLWj� SHU� O
$PP�QH� 5HJLRQDOH� GL�GRWDUVL�GL�XQD�VWUXPHQWR�GL�WXWHOD�H�YDORUL]]D]LRQH�GHO�WHUULWRULR�� LQ�FRQIRUPLWj�DO�GHWWDWR�GHOOD�OHJJH���������RUD�VRVWLWXLWD�GDO�'�OYR���������VHFRQGR�OD�VFHOWD�FKH�KD�SULYLOHJLDWR��VLQ�GDOO
LPSRVWD]LRQH�RULJLQDULD��������OD�FRQQRWD]LRQH� GHO� 3LDQR� 7HUULWRULDOH� VRWWR� O
DVSHWWR� QRQ� PHUDPHQWH� SDHVDJJLVWLFR�� PD� DQFKH� XUEDQLVWLFR��TXDOH� TXDGUR� RUJDQLFR� GL� ULIHULPHQWR� H� PRPHQWR� RUGLQDWRUH� SHU� OD� SLDQLILFD]LRQH� VLD� GL� SDUL� OLYHOOR� VLD�VRWW
RUGLQDWD��FRVWLWXHQGR�LO�3LDQR��QHO�FRQWHPSR��DQFKH�L O�SXQWR�GL�SDUWHQ]D�SHU�XQD�ULYLVLWD]LRQH�FRPSOHVVLYD�GHOOD�SLDQLILFD]LRQH�WHUULWRULDOH�$G�RJJL��SXU�LQ�SUHVHQ]D�GHO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GL�HVHUFL]LR�GHL�SRWHUL�VRVWLWXWLYL�FRQ�LO�0LQLVWHUR�SHU� L�%HQL�H� OH�$WWLYLWj�&XOWXUDOL��H�VWDQWH� OD�QHFHVVLWj�H�RSSRUWXQLWj�GL�GRWDUH� OD�3XJOLD�GHO�3LDQR�3DHVLVWLFR�� DQFKH� TXDOH� SLDQR� GL� ULIHULPHQWR� SHU� OR� VYLOXSSR� HFRQRPLFR� H� VRFLDOH�� QRQ� SXz� QRQ� ULOHYDUVL��FRPH�SHUDOWUR�ULFRQRVFLXWR�GDOOD�JLXULVSUXGHQ]D� LQ�PDWHULD��FKH� OD� IXQ]LRQH�VROOHFLWDWRULD�H�G L�VXSHUDPHQWR�GHOO
LQHU]LD� GHOO
$PP�QH� �UHJLRQDOH�� LQFDUGLQDWD� QHO�0LQLVWHUR� SHU� L� %HQL� H� OH� $WWLYLWj� &XOWXUDOL� QRQ� ID� YHQLU�PHQR�OD�FRPSHWHQ]D�GHOO
2UJDQR�FXL�FRPSHWH�O
DSSURYD]LRQH�GHO�3�8�7�7��LQ�YLD�RUGLQDULD�'L� FRQVHJXHQ]D� OD� FRPSHWHQ]D� GHO� 0LQLVWHUR SHU� L� %HQL� H� OH� $WWLYLWj� &XOWXUDOL�� RIILFLDWD� FRQ� LO� '�3�5������������ q� FRQFRUUHQWH� FRQ� TXHOOD� GHOO
$PP�QH� 5HJLRQDOH�� OD� TXDOH� FRQWLQXD� DG� HVLVWHUH� HG� RSHUDUH�QHOO
DPELWR� GHOOH� DWWULEX]LRQL� FKH� OD� OHJJH� KD� ULFRQRVFLXWR� Qp� OD� VWHVVD� OHJJH� KD� SUHYLVWR� GRYHV VHUR� YHQLU�PHQR�FRQ�LO�ULFRUVR�DL�SRWHUL�VRVWLWXWLYL�3UHPHVVR�TXDQWR�VRSUD��VL�SURFHGH�LQ�TXHVWD�VHGH�GL�DSSURYD]LRQH�GHILQLWLYD�DOOH�HVDXVWLYH�GHWHUPLQD]LRQL�LQ�PHULWR�DOOD�SURSRVWD�GL�3�8�7�7��3�%�$��GL�FXL�DOOH�GHOLEHUH�GL�*�5��Q����������H���������,Q SURSRVLWR��IHUPR�UHVWDQGR�OD�FDUWRJUDILD�GL�EDVH��VL�ULWLHQH�GL�GRYHU�DSSRUWDUH�DGHJXDPHQWL�DOO
DSSDUDWR�QRUPDWLYR�LQ�UHOD]LRQH�DL�VHJXHQWL�DVSHWWL��D��VRSUDYYHQLHQ]D�GHO�'�OYR��������FKH�KD�DEURJDWR�OH�OHJJL�VWDWDOL�����������Q�����������������Q�����������������Q������E��SURFHGXUH�GL�FRPSHWHQ]D�GHL�FRPXQL�F��ULVSHWWR�GHOO
DSSDUDWR�QRUPDWLYR�SUHYLVWR�GDOOD�YLJHQWH�OHJLVOD]LRQH�UHJLRQDOH�G��VRSSUHVVLRQH�GHO�WHUPLQH��EHQL�DPELHQWDOL��GDOOD�WLWROD]LRQH�GHO�3LDQR��HVSULPHQGR�LO�3LDQR�HIIHWWL�LQ�WHPD�GL�3DHVDJJLR�H�QRQ�VXO�FRPSOHVVR�VLVWHPD��DPELHQWH��GL�FXL�LO�SDHVDJJLR�q�XQD�GHOOH�FRPSRQHQWL�7DOH�RSHUD]LRQH�q�VWDWD�VLVWHPDWLFDPHQWH�ULSRUWDWD�SHU�WXWWR�LO�WHVWR�QRUPDWLYR�
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H��6SHFLILFD]LRQL�SHU�O
DWWXD]LRQH�GHO�3LDQR�I��5LFKLDPR�DO�'HFUHWR�GHO�0LQLVWUR�GHOO 
$PELHQWH�GHO�����������*�8������������Q������1HOOR�VSHFLILFR��QHO�WHVWR�GHOOH�1�7�$���FRVu�FRPH�PRGLILFDWR�LQ�VHGH�GL�HVDPH�GHOOH�RVVHUYD]LRQL��GHOLEHUD�*�5�� Q�� ����� GHO� ������������ VRQR� VWDWH� LQWURGRWWH� OH� VHJXHQWL� XOWHULRUL�PRGLILFKH� HYLGHQ]LDWH� LQ� FDU DWWHUH�FRUVLYR�JUDVVHWWR�FRQ�VRWWROLQHDWXUD�QHO�WHVWR�DOOHJDWR�DO�SUHVHQWH�SURYYHGLPHQWR�� $UW�������� 2ELHWWLYL�H�FDPSR�GL�DSSOLFD]LRQH��IDWWLVSHFLH�D��� G��� $UW�������� 'HILQL]LRQL��IDWWLVSHFLH�G��� H��� $UW�������� $UHH�SURWHWWH�H�SDUFKL�UHJLRQDOL��IDWWLVSHFLH�H��� I��� $UW�������� 3LDQL�5HJRODWRUL�*HQHUDOL�FRQIRUPL�DO�3LDQR��IDWWLVSHFLH�H��� $UW�������� 3�3��H�3�/��GD�VWUXPHQWL�FRQIRUPL�DO�3LDQR��IDWWLVSHFLH�D��� $UW�������� 3�8�7�7��H�3�8�7��FRQ�VSHFLILFKH�FRQQHVVLRQL�FRQ�LO�3LDQR��IDWWLVSHFLH�H��� $UW�������� *OL�HOHPHQWL�VWUXWWXUDQWL�LO�WHUULWRULR��IDWWLVSHFLH�H��� $UW�������� 'LUHWWLYH�GL�WXWHOD��IDWWLVSHFLH�G��� H��� $UW�������� /H�HPHUJHQ]H��IDWWLVSHFLH�G��� H��� $UW�������������� &RVWH�HG�DUHH�OLWRUDQHH��IDWWLVSHFLH�G��� $UW�������� %HQL�QDWXUDOLVWLFL��IDWWLVSHFLH�G��� $UW�������� =RQH�XPLGH��IDWWLVSHFLH�G��� $UW�������� $UHH�SURWHWWH��IDWWLVSHFLH�G��� $UW�������� %HQL�GLIIXVL�QHO�SDHVDJJLR�DJUDULR��IDWWLVSHFLH�G��� $UW�������� =RQH�$UFKHRORJLFKH��IDWWLVSHFLH�D��� G��� $UW�������� %HQL�DUFKLWHWWRQLFL�H[WUDXUEDQL��IDWWLVSHFLH�D��� G��� $UW�������� 2SHUH�GL�ULOHYDQWH�WUDVIRUPD]LRQH��IDWWLVSHFLH�G�� � H��� $UW�������� 6WXGLR�GL�,PSDWWR�3DHVDJJLVWLFR��IDWWLVSHFLH�G��� $UW�������� 9HULILFD�GL�FRPSDWLELOLWj�SDHVDJJLVWLFD��IDWWLVSHFLH�G��� $UW�������� $XWRUL]]D]LRQH�SDHVDJJLVWLFD��IDWWLVSHFLH�D��� H��� $UW�������� ,QWHUYHQWL�HVHQWDWL�GDOO
DXWRUL]D]LRQH�SDHVDJJLVWLFD��IDWWLVSHFLH�D��� $UW�������� 3DUHUH�SDHVDJJLVWLFR��IDWWLVSHFLH�D��� H��� $UW�������� $WWHVWD]LRQH�FRPSDWLELOLWj��IDWWLVSHFLH�D��� H��� $UW������� 3ULPL�DGHPSLPHQWL��IDWWLVSHFLH�D��� E�� H��� $UW�������� $GHJXDPHQWR�GHJOL�VWUXP��XUEDQLVWLFL�DO�3LDQR��IDWWLVSHFLH�H��� $UW�������� &ULWHUL�SHU�YDULDQWL�H�GHURJKH��IDWWLVSHFLH�D��� H��� $UW�������� &RPSHWHQ]H�GHJOL�(QWL�WHUULWRULDOL��IDWWLVSHFLH�D��� F��� $UW�������� 6WUXWWXUH�GL�JHVWLRQH�GHO�3LDQR��IDWWLVSHFLH�H��� $UW�������� &RRUGLQDPHQWR�H�FRQWUROOR�GHOOH�IXQ]LRQL�GHOHJDWH��IDWWLVSHFLH�D�� � F��� H��� $UW�������� $JJLRUQDPHQWL�SHULRGLFL�GHO�3LDQR��IDWWLVSHFLH�H��� $UW�������� $XWRUL]]D]LRQL�ULFKLHVWH�SULPD�GHO�3LDQR��IDWWLVSHFLH�D��� H���� $UW�������� $GHPSLPHQWL�FRPXQL�VXEGHOHJDWL��IDWWLVSHFLH�D��� $UW�������� $EURJD]LRQH�GLVSRVL]LRQL�LQFRPSDWLELOL��IDWWLVSHFLH�F��� $UW�������� 35*�JLj�WUDVPHVVR�DOOD�5HJLRQH��IDWWLVSHFLH�H��� $OOHJDWR�$��� 3�,�5�7�6L� HYLGHQ]LD�� LQROWUH�� FKH� JOL� DGHJXDPHQWL� DSSRUWDWL� DO� WHVWR� GHOOH� 1�7�$�� �������� QHL� OLPLWL� H� QHL� WHUPLQL�LQQDQ]L�ULFKLDPDWL��QRQ�PRGLILFDQR�O
LPSRVWD]LRQH�Qp�L�FRQWHQXWL�LQIRUPDWRUL�H�SLDQLILFDWRUL�GHO�3LDQR�6L� UDSSUHVHQWD�� LQILQH�� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� ULVXOWD� SUHGLVSRVWR� FRHUHQWHPHQWH� FRQ� OD� OHJJH�FRVWLWX]LRQDOH� ��� QRYHPEUH� ����� Q�� �� 'LVSRVL]LRQL� LQHUHQWL� O
HOH]LRQH� GLUHWWD� GHO� 3UHVLGHQWH GHOOD� *LXQWD�UHJLRQDOH�H�O
DXWRQRPLD�VWDWXWDULD�GHOOH�5HJLRQL��QRQ�FKp�QHO�ULVSHWWR�GHOO
DUW����GHOOD�/5������������Q������&RQIHULPHQWR� GL� IXQ]LRQL� H� FRPSLWL� DPPLQLVWUDWLYL� LQ� PDWHULD� XUEDQLVWLFD� H� SLDQLILFD]LRQH� WHUULWRULDOH� HG�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��/D� OHJJH� UHJLRQDOH� Q�� ��������� FKH� DOO
DUWLFROR� ��� WHU]R� FRPPD�� UHFLWD� �OD� *LXQWD� HVHUFLWD� OD� SRWHVWj�UHJRODPHQWDUH�� QRQFKp� TXHOOD� GL� DSSURYDUH� L� SLDQL� XUEDQLVWLFL�� DQFKH� GL� VHWWRUH�� H�R� L� SURJUDPPL� GL�FRPSHWHQ]D� UHJLRQDOH�� LYL� LQFOXVL� TXHOOL� L� FXL SURFHGLPHQWL� QRQ� VRQR� DQFRUD� GHILQLWL� DOOD� GDWD� GL� HQWUDWD� LQ�YLJRUH� GHOOD� SUHVHQWH� OHJJH��� FRQVHQWH� LQIDWWL� DOOD� *LXQWD� 5HJLRQDOH� GL� DSSURYDUH� L� SLDQL� XUEDQLVWLFL� QRQ�DQFRUD�GHILQLWL��FLRq�LQ�LWLQHUH��TXDO�q�OD�IDWWLVSHFLH�UDSSUHVHQWDWD�GDO�3LDQR�8UEDQLV WLFR�7HUULWRULDOH�7HPDWLFR�SHU�LO�3DHVDJJLR�FKH�LQ�TXHVWD�VHGH�VL�SURSRQH�DOOD�*LXQWD�SHU�O
DSSURYD]LRQH�GHILQLWLYD�7XWWR�FLz� SUHPHVVR��HG�DWWHVR� LO� ULOHYDQWH� LQWHUHVVH� SXEEOLFR� FRQQHVVR�DOOD� WXWHOD� GHO� WHUULWRULR� UHJLRQDOH�VRWWR� O
DVSHWWR� SDHVDJJLVWLFR�� H� VXOOD� VFRUWD� GL� TXDQWR� LQQDQ]L� SURVSHWWDWR�� VL� SURSRQH� DOOD� *LXQWD�O
DSSURYD]LRQH�GHILQLWLYD�GHO�SLDQR�8UEDQLVWLFR� WHUULWRULDOH� WHPDWLFR�SHU� LO�3DHVDJJLR�FRQ� O
LQVHULPHQWR�GHJOL�DGHJXDPHQWL�DOO
DSSDUDWR�QRUPDWLYR�FRPH�LQQDQ]L�SURVSHWWDWL�6,�HYLGHQ]LD�LQILQH�FKH�LO�SUHVHQWH�SURYYHGLPHQWR�ULHQWUD�QHOOH�FRPSHWHQ]H�GHOOD�*�5��DQFKH�DL�VHQVL�GHOOD�/�5��Q��������DUW��������FRPPD�OHWW��'��
$'(03,0(17,�&217$%,/,�',�&8,�$//$�/�5��1��������(�68&&(66,9(�02',),&+(�(�,17(*5$=,21,�
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,O�SUHVHQWH�SURYYHGLPHQWR�QRQ�FRPSRUWD�DOFXQ�PXWDPHQWR�TXDOLWDWLYR�R�TXDQWLWDWLYR�GL�HQWUDWD�R�GL�VSHVD�QH�D�FDULFR�GHO�ELODQFLR� UHJLRQDOH�Qp�D�FDULFR�GHJOL�(QWL�SHU� L�FXL�GHELWL� L�FUHGLWRUL�SRWUHEEHUR� ULYDOHUVL�VXOOD�5HJLRQH�/
$VVHVVRUH� UHODWRUH� VXOOD� EDVH� GHOOH� ULVXOWDQ]H� LVWUXWWRULH� FRPH� LQQDQ]L� LOOXVWUDWH� SURSRQH� DOOD� *LXQWD�O
DGR]LRQH�GHO�FRQVHJXHQWH�DWWR�ILQDOH�
/$�*,817$

8',7$�OD�UHOD]LRQH�GHOO
$VVHVVRUH�DOO
8UEDQLVWLFD�9,67$�OD�GLFKLDUD]LRQH�SRVWD�LQ�FDOFH�DO�SUHVHQWH�SURYYHGLPHQWR�GD�SDUWH�GHO�'LULJHQWH�GL�6HWWRUH�FKH�QH�DWWHVWD�OD�FRQIRUPLWj�DOOD�OHJLVOD]LRQH�YLJHQWH�$�927,�XQDQLPL�HVSUHVVL�QHL�PRGL�GL�/HJJH�
'(/,%(5$

��'L�DSSURYDUH�OD�UHOD]LRQH�GHOO
$VVHVVRUH�5HJLRQDOH�DOO
8UEDQLVWLFD�VRSUD�HVSRVWD���'L�IDUH�SURSULH�H�DSSURYDUH�OH�FRQWURGHGX]LRQL�JLj�GHOLEHUDWH�GDOOD�* LXQWD�5HJLRQDOH�FRQ�DWWR�Q�������GHO�������������� 'L� DSSURYDUH� GHILQLWLYDPHQWH�� DL� VHQVL� GHOO
DUW�� �� GHOOD� /�5�� Q�� ������� SHU� OH� PRWLYD]LRQL� HVSRVWH� LQ�UHOD]LRQH�H�FRQ�JOL�DGHJXDPHQWL�DOOH�1�7�$��QHOOD�VWHVVD�UHOD]LRQH�HOHQFDWL�� LO�3LDQR�8UEDQLVWLFR�7HUUL WRULDOH�HPDWLFR�SHU� LO�3DHVDJJLR��GL�FXL�DOOH�GHOLEHUH�*5�Q�������GHO�������������Q�������GHOO
������������Q�������GHO���RWWREUH�������FRPSRVWR�GDL�VHJXHQWL�HODERUDWL�GHSRVLWDWL�DJOL�DWWL�GHO�6HWWRUH�8UEDQLVWLFR�5HJLRQDOH�� 5HOD]LRQH�*HQHUDOH�HG�DOOHJDWL�� &DUWRJUDILD�,�*�0������������ULSRUWDQWH�JOL�$PELWL�7HUULWRULDOL�(VWHVL�� 17$�HG�HOHQFKL��GL�FXL�DOOD�GHOLEHUD�*�5��Q����������� 17$�GL�FXL�DOOD�GHOLEHUD�*5�Q�����������FRPH�DGHJXDWH�FRQ� LO�SUHVHQWH�SURYYHGLPHQWR��QHL� OLPLWL�H�QHL�WHUPLQL�ULSRUWDWL�LQ�UHOD]LRQH�� FRQWURGHGX]LRQL�UHODWLYH�DL�&RPXQL�� FRQWURGHGX]LRQL�UHODWLYH�DJOL�HQWL�� FRQWURGHGX]LRQL�UHODWLYH�DL�3ULYDWL�'L�GLFKLDUDUH�FKH�LO�SUHVHQWH�SURYYHGLPHQWR�q�VRJJHWWR�D�FRQWUROOR�DL�VHQVL�GHOO
DUW�����FRPPD����GHOOD�/�����������Q������
,O�6HJUHWDULR�GHOOD�*LXQWD'U��5RPDQR�'RQQR
,O�3UHVLGHQWH�GHOOD�*LXQWD'RWW��5DIIDHOH�)LWWR

1RWD�� 1RQ� VL� DVVXPRQR� UHVSRQVDELOLWj� SHU� HYHQWXDOL� HUURUL� H�R� LPSUHFLVLRQL�� /
XQLFD� IRQWH� 8IILFLDOH� q� LO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�3XJOLD�


