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7,72/2�,',6326,=,21,�*(1(5$/,
$57,&2/2�� ��)LQDOLWj�/D�SUHVHQWH�OHJJH��LQ�DWWXD]LRQH�GHOO
�DUW����GHOOR�6WDWXWR�GHOOD�5HJLRQH�3XJOLD��WXWHOD�OH�ULVRUVH� LGULFKH�� FRQVLGHUDWH� QHL� ORUR� DVSHWWL� TXDOLWDWLYL� H� TXDQWLWDWLYL� FRPH� EHQL� GL� SXEEOLFR��SUHPLQHQWH�LQWHUHVVH�$�WDO�ILQH�OD�5HJLRQH�� DVVLFXUD�OH�ULVRUVH�LGULFKH�LGRQHH�SHU�JOL�XVL�SOXULPL�QHOO
�DPELWR�GHOOH�SROLWLFKH�GL�FRUUHWWR�H�UD]LRQDOH�XVR�GHOO
�DFTXD�� UHJROD� OH� LPPLVVLRQL� H� JOL� VFDULFKL� FKH� KDQQR� TXDOL� ULFHWWRUL� GLUHWWL� R� PHGLDQWH� OH� DFTXH�SXEEOLFKH� R� SULYDWH� VXSHUILFLDOL� R� VRWWHUUDQHH�� LO PDUH�� OH� SXEEOLFKH� IRJQDWXUH�� LO� VXROR� HG� LO�VRWWRVXROR�� WXWHOD�OD�IDOGD�LGULFD�VRWWHUUDQHD�
$57,&2/2�� ��4XDGUR�GHJOL�LQWHUYHQWL�/D�5HJLRQH�SHUVHJXH�L�ILQL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR��IDWWH�VDOYH�OH�FRPSHWHQ]H�GHOOR�6WDWR��PHGLDQWH�� OD�SLDQLILFD]LRQH�H�O
�DWWXD]LRQH�SURJUDPPDWD�GHJOL�LQWHUYHQWL�� OD�ULOHYD]LRQH�GHOOH�FDUDWWHULVWLFKH�GHL�FRUSL�LGULFL�� OD� LQGLYLGXD]LRQH�GHJOL�XVL�FRQVHQWLWL�GHOOH�DFTXH�QHOO
� DPELWR�GHL�FULWHUL�JHQHUDOL� GL� FXL�DOO
�DUW�����OHWWHUD�G���GHOOD�OHJJH�����PDJJLR�������Q������� O
�RUJDQL]]D]LRQH�GHO�VLVWHPD�GL�FRQWUROOR�GHJOL�VFDULFKL�H�GHOOH�LPPLVVLRQL�� O
�LPSRVL]LRQH�GL�OLPLWL�GL�DFFHWWDELOLWj�� LO�FRRUGLQDPHQWR�H�OD�YHULILFD�GL�FRHUHQ]D�GHL�SURJUDPPL�GHJOL�HQWL�ORFDOL�� LO�FRQWUROOR�VXOOD�JHVWLRQH�GHL�VHUYL]L�SXEEOLFL�GL�LJLHQH�DPELHQWDOH�� OD�GHWHUPLQD]LRQH�GHOOH�WDULIIH�� OD�WXWHOD�GHO�VLVWHPD�LGULFR�GHO�VRWWRVXROR�
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$57,&2/2�� ��$SSURYD]LRQH�GHO�SLDQR�GL�ULVDQDPHQWR�,Q�DWWXD]LRQH�GHOO
�DUW����GHOOD�OHJJH����PDJJLR�������Q������FRPH�PRGLILFDWR�GDOO
�DUW����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� LO� SLDQR� UHJLRQDOH� GL� ULVDQDPHQWR� GHOOH� DFTXH� H
�DSSURYDWR� GDO� &RQVLJOLR� UHJLRQDOH�� VX� SURSRVWD� GHOOD� *LXQWD�� H� DJJLRUQDWR� FRQ� OR� VWHVVR�SURFHGLPHQWR�QRUPDOPHQWH�RJQL�WUH�DQQL�6RQR�YLQFRODQWL�SHU� OH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�SHU� L� VRJJHWWL�SULYDWL� OH�SUHVFUL]LRQL�GHO�SLDQR�FRQFHUQHQWL�� O
�XVR�GHOOD�IDOGD�� O
�DOLPHQWD]LRQH�DUWLILFLDOH�GHOOD�IDOGD�� OH�FDUWH�WHPDWLFKH�GHL�SUHVLGL�GHSXUDWLYL�� OH�FDUWH�HPDWLFKH�GHJOL�DPELWL�WHUULWRULDOL�� OH�DUHH�SRWHQ]LDOPHQWH�LGRQHH�DOOR�VPDOWLPHQWR�GHL�UHIOXL�� OH�DUHH�LGRQHH�DOOR�VPDOWLPHQWR�VXO�VXROR�GHL�IDQJKL�SURYHQLHQWL�GD�LPSLDQWL�GHSXUDWLYL�,O� SLDQR� H
� GHSRVLWDWR� SUHVVR� OD� 5HJLRQH� H� SHU� HVWUDWWR� SUHVVR� OH� 3URYLQFH�� L� &RPXQL�VLQJROL�R�DVVRFLDWL�H�OH�&RPXQLWj�PRQWDQH�
$57,&2/2�� ��&RRUGLQDPHQWR�SLDQLILFDWRULR�
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/
� DWWLYLWj� GL� SLDQLILFD]LRQH� WHUULWRULDOH� GHYH� HVVHUH� FRQIRUPDWD� DJOL� LQGLUL]]L� HG� DOOH�SUHVFUL]LRQL�GHO�SLDQR�UHJLRQDOH�GL�ULVDQDPHQWR�GHOOH�DFTXH�
$57,&2/2�� ��(IILFDFLD�GHL�YLQFROL�,�YLQFROL�GL�GHVWLQD]LRQH�GHOOH�DFTXH�D� ILQL� LGURSRWDELOL�KDQQR�HIILFDFLD�GL�FXL�DO�'35����PDJJLR�������Q�������
$57,&2/2�� ��0RGDOLWj�GL�DWWXD]LRQH�,O� FRQVHJXLPHQWR� GHJOL� VFRSL� LQ� VHGH� GL� DWWXD]LRQH�GHO�SLDQR� UHJLRQDOH� GL� ULVDQDPHQWR�GHOOH�DFTXH�H
�GL�SUHPLQHQWH�LQWHUHVVH�UHJLRQDOH�,O� SLDQR� H
� DWWXDWR� PHGLDQWH� SURJUDPPL� SOXULHQQDOL� GL� LQWHUYHQWR� DUWLFRODWL� LQ� SLDQL�DQQXDOL�HVHFXWLYL�
$57,&2/2�� ��3URJUDPPL�SOXULHQQDOL�,�SURJUDPPL�SOXULHQQDOL�GL�LQWHUYHQWR�GHYRQR�LQGLFDUH�D�� JOL� LQWHUYHQWL� GD� UHDOL]]DUH� QHO� SHULRGR� GL� ULIHULPHQWR� FRLQFLGHQWH� FRQ� TXHOOR� GHO� ELODQFLR�SOXULHQQDOH�GL�SUHYLVLRQH�GHOOD�5HJLRQH�E�� OD�YDOXWD]LRQH�GHOO
� LQFLGHQ]D� UHODWLYD�GL� FLDVFXQ� LQWHUYHQWR� LQ� UDSSRUWR�DJOL� RELHWWLYL� ILVLFL�GHO�SLDQR�UHJLRQDOH�GL�ULVDQDPHQWR�GHOOH�DFTXH�F��OH�GLUHWWLYH�JHQHUDOL�SHU�LO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�UHJLRQDOL�H�GHJOL�HQWL�LQWHUHVVDWL�DOO
�DWWXD]LRQH�GHO�SLDQR�G��JOL�VFKHPL�GHOO
�DFFRUGR�GL�SURJUDPPD GL�FXL�DO�VXFFHVVLYR�DUW����H��OD�ULSDUWL]LRQH�WHUULWRULDOH�H�WHPSRUDOH�GHOOD�VSHVD�SUHYLVWD�I��JOL�HQWL�GHVWLQDWDUL�GHL�ILQDQ]LDPHQWR�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�J��LO�JUDGR�GL�DWWXD]LRQH�GHL�SURJUDPPL�UHODWLYL�DJOL�DQQL�SUHFHGHQWL�K��L�VRJJHWWL�LQFDULFDWL�H�OD�VSHVD�SUHYLVWD�SHU�O
�DJJLRUQDPHQWR�GHL�GDWL�UHODWLYL�DO�FHQVLPHQWR�GHL�FRUSL�LGULFL�,� SURJUDPPL� SRVVRQR� FRQVLGHUDUH� VWXGL� GL� IDWWLELOLWj� UHODWLYL� DG� RSHUH� FKH� ULFKLHGDQR�SDUWLFRODUH� LPSHJQR� WHFQLFR� ILQDQ]LDULR� H� SUHYHGHUH� LO� SUHILQDQ]LDPHQWR� SHU� OD� UHGD]LRQH� GL�SURJHWWL�JHQHUDOL�HVHFXWLYL�GHOOH�RSHUH�LQ�HVVL�SUHYLVWL�,�SURJUDPPL�VRQR�SUHGLVSRVWL�GDOO
�$VVHVVRUDWR�FRPSHWHQWH�HQWUR�LO����JLXJQR�GHOO
�DQQR�SUHFHGHQWH�D�TXHOOR�FXL�VL�ULIHULVFRQR�

��FRPPD�FRVu�PRGLILFDWR�GDOO¶DUW����GHOOD�O�U������/D�*LXQWD�UHJLRQDOH��VHQWLWL�JOL�HQWL�ORFDOL�LQWHUHVVDWL��DGRWWD�L�SURJUDPPL�SOXULHQQDOL�H�OL�WUDVPHWWH�DO�&RQVLJOLR�HQWUR�LO�VXFFHVVLYR����QRYHPEUH�,� SURJUDPPL� VRQR� DSSURYDWL� GDO� &RQVLJOLR� UHJLRQDOH� FRQWHVWXDOPHQWH� DO� ELODQFLR�UHJLRQDOH�,�SURJUDPPL�VRQR�DWWXDWL�GDOOD�5HJLRQH��GDL�&RPXQL�VLQJROL�R�DVVRFLDWL��GDOOH�&RPXQLWj�PRQWDQH�H�GDJOL�DOWUL�VRJJHWWL�LQGLYLGXDWL�GDOO
�DFFRUGR�GL�SURJUDPPD�QHL�OLPLWL�H�FRQ�OH�PRGDOLWj�GD�HVVR�SUHYLVWL�
$57,&2/2�� �
�5LOHYD]LRQH�GHOOR�VWDWR�GL�DWWXD]LRQH�GHO�SURJUDPPD�
$UWLFROR FRVu�VRVWLWXLWR GDOO¶DUW����GHOOD�O�U������

,� VRJJHWWL� SUHSRVWL� DOO
� DWWXD]LRQH� GHL� SURJUDPPL� SOXULHQQDOL� VRQR� WHQXWL�D� IRUQLUH� DOOD�5HJLRQH�� HQWUR� LO� ��� JHQQDLR� GL� FLDVFXQ� DQQR� WXWWH� OH� LQIRUPD]LRQL� UHODWLYH� DOOR� VWDWR� GL�DWWXD]LRQH� GHJOL� LQWHUYHQWL� VXOOD� EDVH� GL� DSSRVLWH� VFKHGH� GL� ULOHYD]LRQH� HODERUDWH� GDOO
�$VVHVVRUDWR�UHJLRQDOH�FRPSHWHQWH�
$57,&2/2�� ��$FFRUGR�GL�SURJUDPPD�/
�DFFRUGR�GL�SURJUDPPD�UHDOL]]D�LO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GHL�VRJJHWWL�SXEEOLFL�&RQ�O
�DFFRUGR�GL�SURJUDPPD�L�SDUWHFLSDQWL�VL�LPSHJQDQR�DOOD�HVSOLFD]LRQH��SHU�TXDQWR�GL�ULVSHWWLYD�FRPSHWHQ]D��GHOOH�DWWLYLWj�QHFHVVDULH�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�
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/
�DFFRUGR�GL�SURJUDPPD�SUHYHGH��DOWUHVu��OH�PRGDOLWj�GL�VXFFHVVLYD�JHVWLRQH�GHOOH�RSHUH�H�OH�LSRWHVL�GL�LQWHUYHQWR�VRVWLWXWLYR�QHL�FRQIURQWL�GHL�VRJJHWWL�SDUWHFLSDQWL�/
� DGHVLRQH� DOO
� DFFRUGR� GL� SURJUDPPD�� SURSRVWR� GDOOD� *LXQWD� UHJLRQDOH�� H
� GHOLEHUDWD�GDJOL� (QWL� LQWHUHVVDWL� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� FRPXQLFD]LRQH� GHO� SURYYHGLPHQWR�UHJLRQDOH�
$57,&2/2�� ���3RWHUL�VRVWLWXWLYL�,Q� FDVR� GL� LQDGHPSLHQ]D� DJOL� REEOLJKL� DVVXQWL� H� GL� LQRVVHUYDQ]D� GHL� WHUPLQL� DVVHJQDWL�QHOO
�DFFRUGR�GL�SURJUDPPD��LO�3UHVLGHQWH�GHOOD�5HJLRQH�GLIILGD�G
�XUJHQ]D�JOL�HQWL�LQDGHPSLHQWL�DOO
 RVVHUYDQ]D�GHJOL�LPSHJQL�HQWUR�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�GLIILGD�6FDGXWR� LQXWLOPHQWH� LO� WHUPLQH�� OD� *LXQWD� UHJLRQDOH� SURPXRYH� OD� QRPLQD� GL� XQ�&RPPLVVDULR�DG�DFWD�,�&RPXQL�VLQJROL�R�DVVRFLDWL�H�OH�&RPXQLWj�PRQWDQH�VHJQDODQR�DOOD�5HJLRQH�OH�HYHQWXDOL�LQDGHPSLHQ]H�GHJOL�DOWUL�SDUWHFLSDQWL�DOO
�DFFRUGR�GL�SURJUDPPD�/D� *LXQWD� UHJLRQDOH�� DFFHUWD� O
� LQDGHPSLHQ]D� R� OD� GLIIRUPLWj�� TXDORUD� QRQ� ULFKLHGD� OD�QRPLQD� GHO�&RPPLVVDULR� GL� FXL� DO� SUHFHGHQWH� FRPPD�� SURPXRYH� OD� QHFHVVDULD�PRGLILFD� GHOO
�DFFRUGR GL�SURJUDPPD�VRVSHQGHQGR�LO�ILQDQ]LDPHQWR�
$57,&2/2�� ���)LQDQ]LDPHQWR�GHJOL�LQWHUYHQWL�,� IRQGL� QHFHVVDUL� DOOD� UHDOL]]D]LRQH� GHOOH� RSHUH� SUHYLVWH� GDO� SLDQR� UHJLRQDOH� GL�ULVDQDPHQWR�GHOOH�DFTXH�YHUUDQQR�HURJDWL�DJOL�HQWL�DWWXDWRUL�LQ�FRQWR�FDSLWDOH�(QWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�UHJLRQDOH�GL�DSSURYD]LRQH�GHO� ELODQFLR�� LO� 3UHVLGHQWH� GHOOD� 5HJLRQH� HPHWWH� LO� GHFUHWR� GL� FRQFHVVLRQH� GHL� ILQDQ]LDPHQWL� D�IDYRUH�GHL�&RPXQL�VLQJROL�R�DVVRFLDWL�H�GHOOH�&RPXQLWj�PRQWDQH��GLVSRQH GL�UHODWLYL�DFFUHGLWL�VX�DSSRVLWL� FRQWL� FRUUHQWL� LQWHVWDWL� DJOL� HQWL� VWHVVL� SUHVVR� OD� 7HVRUHULD� GHOOD� 5HJLRQH� H� ILVVD� OH�PRGDOLWj�GL�SUHOLHYR�GHOOH�VRPPH�/D�7HVRUHULD�GHOOD�5HJLRQH�SURFHGH�DO�SDJDPHQWR�GHOOH�VSHVH�VX�RUGLQL�HPHVVL�GDOO
�HQWH�PHGHVLPR�*OL� HQWL� LQWHUHVVDWL� SRVVRQR� DVVXPHUH� LPSHJQL� GL� VSHVD� ILQR� DOOD� FRQFRUUHQ]D� JOREDOH�GHOOR� VWDQ]LDPHQWR� DG� HVVR� DVVHJQDWR� QHOO
� LQWHUR� SHULRGR� FXL� VL� ULIHULVFRQR� L� SURJUDPPL�SOXULHQQDOL�� ULVSHWWDQGR� LO� YLQFROR� GL� GHVWLQD]LRQH� H� QHL� OLPLWL� GL� FXL� � DOO
DUW�� ��� GHOOD� /5� ���PDJJLR�������Q�����1HO� FDVR� SUHYLVWR� QHO� FRPPD� SUHFHGHQWH�� SRWUj� IDUVL� OXRJR�� D� ULFKLHVWD� GHOO
� HQWH�LQWHUHVVDWR�� DOO
� DFFUHGLWDPHQWR� DQWLFLSDWR� GHL� ILQDQ]LDPHQWL� IDFHQWL� FDSR� DG� HVHUFL]L� IXWXUL�TXDQGR� FLz� VLD� JLXVWLILFDWR� GDOOR� VWDWR� GL� DYDQ]DPHQWL� GHL� ODYRUL� H� VLD� FRPSDWLELOH� FRQ� OH�GLVSRQLELOLWj�GL�FDVVD�GHOOD�5HJLRQH�*OL�DPPLQLVWUDWRUL�GHJOL�HQWL�EHQHILFLDUL�QRQFKp�L�GLSHQGHQWL�FKH�HVHUFLWDQR�OH�IXQ]LRQL�GL�VHJUHWDULR�H�GL�UDJLRQLHUH�DVVXPRQR�RJQL�UHVSRQVDELOLWj�LQ�RUGLQH�DO�YLQFROR�GL�GHVWLQD]LRQH�GHL�IRQGL�HURJDWL�GDOOD�5HJLRQH�
$57,&2/2�� ���3URFHGXUH�SHU�O
�HVHFX]LRQH�GHOOH�RSHUH�/
� HVHFX]LRQH� GHOOH� RSHUH�SURYYHGRQR� JOL� HQWL�GL� FXL� DOO
� XOWLPR�FRPPD� GHOO
� DUW�� ��QHL�WHUPLQL�WHPSRUDOL�SUHYLVWL��QHOO
DFFRUGR�GL�SURJUDPPD�GL�FXL�DO�SUHFHGHQWH�DUW����/
�DIILGDPHQWR�GHOOH�RSHUH�H
�HIIHWWXDWR�D�PH]]R�GL�D��OLFLWD]LRQH�SULYDWD�GD�HVSHULUVL�FRQ�LO�FULWHULR�GHOOD�PHGLD�GL�FXL�DOO
�DUW�����OHWWHUD�G���GHOOD�OHJJH���IHEEUDLR�������Q�����VHQ]D�DFFHWWD]LRQH�GL�RIIHUWH�LQ�DXPHQWR�E�� FRQFHVVLRQH� FRQ� SRVVLELOLWj� GL� HVWHQGHUH� O
� RJJHWWR� D� SUHVWD]LRQL� GLYHUVH� GDOOD� VROD�PDWHULDOH�FRVWUX]LRQH�/D� VFHOWD� GHO� FRQFHVVLRQDULR� H
� HIIHWWXDWD� WUD� LPSUHVH�� DVVRFLD]LRQH� WHPSRUDQHD� GL�LPSUHVH�R�FRQVRU]L�GL�LPSUHVH�FRVWLWXLWL�QHO�ULVSHWWR�GHOOH�QRUPH�GL�FXL�DJOL�DUWW�������H�VHJXHQWL�GHO�&RGLFH�FLYLOH��DYHQWL�DGHJXDWH�FDSDFLWj� WHFQLFKH�� ILQDQ]LDULH��RUJDQL]]DWLYH�� LQ�SRVVHVVR�GL�LVFUL]LRQH� DOO
� $OER� QD]LRQDOH� GHL� FRVWUXWWRUL�� FDWHJRULD� DFTXHGRWWL�� IRJQDWXUH� HG� LPSLDQWL�HSXUDWLYL�� SHU� LPSRUWR� QRQ� LQIHULRUH� D� TXHOOR� GL� FRQFHVVLRQH� H� FKH� DEELDQR� DSSDOWDWR�� QHJOL�XOWLPL�WUH�DQQL��ODYRUR�SXEEOLFL�QHOOD�VWHVVD�FDWHJRULD��HVHJXHQGR�RSHUH�GL�FRPSOHVVLWj�WHFQLFD�HG� RUJDQL]]DWLYD� VLPLOH� D� TXHOOD� RJJHWWR� GHOOD� FRQFHVVLRQH�� � /D� FRQFHVVLRQH� H
� DFFRUGDWD�WHQHQGR�FRQWR�GHO�SUH]]R��GHO�WHUPLQH�GL�HVHFX]LRQH�GHL�ODYRUL��GHO�FRVWR�GL�XWLOL]]D]LRQH�GHJOL�
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LPSLDQWL�� GHO� UHQGLPHQWR�� GHO� YDORUH� WHFQLFR� GHOO
� RSHUD� H� GHJOL� HYHQWXDOL� VHUYL]L� FKH� QH�FRVWLWXLVFRQR�O
�RJJHWWR�/
� DIILGDPHQWR� GHOOH� RSHUH� VHFRQGR� OH� SURFHGXUH� GL� FXL� DOOD� OHWWHUD� D�� GHO� VHFRQGR�FRPPD�GHO�SUHVHQWH�DUWLFROR��GRYUj�DYYHQLUH�VXOOD�EDVH�GL�SURJHWWL�JHQHUDOL�HVHFXWLYL�RYYHUR�GL�ORUR�ORWWL�IXQ]LRQDOL�/
� DIILGDPHQWR� SHU� FRQFHVVLRQH� GRYUj� DYYHQLUH� SHU� FRPSOHVVL� RUJDQLFL� GL� RSHUH� VXOOD�EDVH�GHO�SURJUDPPD�SOXULHQQDOH�GL�DWWXD]LRQH�,O� SURJHWWR� HVHFXWLYR�� UHGDWWR� GDO� FRQFHVVLRQDULR�� GRYUj� LQGLYLGXDUH� WXWWH� OH�FDUDWWHULVWLFKH�WHFQLFKH��HFRQRPLFKH�H�IXQ]LRQDOL�GHOOH�RSHUH�H�GHL�VHUYL]L�SURSRVWL�,�SURJHWWL�GL�FXL�DO�WHU]R�FRPPD�GHO�SUHVHQWH�DUWLFROR�VRQR�UHGDWWL�GDJOL�8IILFL�WHFQLFL�GHL�&RPXQL� VLQJROL� R� DVVRFLDWL� H� GHOOH� &RPXQLWj� PRQWDQH� RYH� WDOL� XIILFL� VLDQR� GLUHWWL� GD� WHFQLFL�DELOLWDWL�DOOD�SURJHWWD]LRQH�GHOO
�RSHUD�GD�HVHJXLUH�3HU�FRPSURYDWH�QHFHVVLWj��OD�UHGD]LRQH�GHL�VLQJROL�SURJHWWL�GL�FXL�DO�FRPPD�SUHFHGHQWH�SXz� HVVHUH� DIILGDWD� D� OLEHUL� SURIHVVLRQLVWL� VFHOWL� WHQHQGR� FRQWR� GHOOD� ULFRQRVFLXWD� H� VSHFLILFD�FRPSHWHQ]D�LQ�UHOD]LRQH�DOO
�RSHUD�GD�SURJHWWDUH�
$57,&2/2�� ���0RGDOLWD
�SHU�O
�DSSURYD]LRQH�GHL�SURJHWWL�H�DIILGDPHQWR�GHL�ODYRUL�GL�FRPSHWHQ]D�GHJOLHQWL�ORFDOL�,� SURJHWWL� GL� FRPSHWHQ]D� GHJOL� HQWL� ORFDOL� LQGLSHQGHQWHPHQWH� GDO� ORUR� LPSRUWR�� VRQR�DSSURYDWL�GDL�ULVSHWWLYL�RUJDQL�FRPSHWHQWL�SUHYLR�SDUHUH�GHO�GLULJHQWH�O
�XIILFLR�WHFQLFR�GHOO
�HQWH�H�GHO�GLULJHQWH�GHO�VHUYL]LR�GL�LJLHQH�SXEEOLFD�FRPSHWHQWH�SHU�WHUULWRULR�,Q�PDQFDQ]D�GL�XIILFLR�WHFQLFR��R�QHO�FDVR�LQ�FXL�LO�SURJHWWR�QRQ�ULHQWUL�QHOOD�FRPSHWHQ]D�SURIHVVLRQDOH�GHO�GLULJHQWH�GHOO
�XIILFLR� WHFQLFR�GHOO
� HQWH�� LO�SDUHUH�H
�HVSUHVVR�GDOO
�8IILFLR�GHO�*HQLR�FLYLOH��HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�ULFHYLPHQWR�GHO�SURJHWWR�,� SURJHWWL� GHYRQR� DFTXLVLUH� LQ� RJQL� FDVR� LO� SDUHUH� GHOO
� XIILFLR� GHO� *HQLR� FLYLOH��FRPSHWHQWH� SHU� WHUULWRULR�� SHU� OD� FRQIRUPLWj� WHFQLFR� � HFRQRPLFD� FRQ� OH� SUHYLVLRQL� GHO� SLDQR�UHJLRQDOH�GL�ULVDQDPHQWR�GHOOH�DFTXH�H�GHL�SURJUDPPL�SOXULHQQDOL�/H�SHUL]LH�GL�YDULDQWL�H�VXSSOHWLYH�VRQR�DSSURYDWH�GDJOL�HQWL�LQWHUHVVDWL�FRQ�OH�PHGHVLPH�SURFHGXUH� GL� FXL� DL� SUHFHGHQWL� FRPPL�� IDWWH� VDOYH� OH� GHWHUPLQD]LRQL� UHJLRQDOL� VX� HYHQWXDOL�PDJJLRUL�RQHUL�/
�DSSURYD]LRQH�GHO�SURJHWWR�HTXLYDOH D�GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWj�GHOOH�RSHUH�H�GL�XUJHQ]D�HG�LQGLIIHULELOLWj�GHL�ODYRUL�UHODWLYL�,O�SURFHGLPHQWR�GHOOD�JDUD�HVSOHWDWD�PHGLDQWH�OLFLWD]LRQH�SULYDWD�H
�DSSURYDWR�GDOO
�HQWH�FRQ�DSSRVLWR�DWWR�GHOLEHUDWLYR�/
� HQWH� LQWHUHVVDWR�DSSURYD��DOWUHVu�� O
� DIILGDPHQWR�GHL� ODYRUL�SHU� FRQFHVVLRQH�GL� FXL� DO�SUHFHGHQWH�DUW������OHWWHUD�E��/
�HQWH�FRPXQLFD�DOOD�5HJLRQH�HQWUR�GLHFL�JLRUQL�JOL�HVWUHPL�GL�DJJLXGLFD]LRQH�GHL�ODYRUL�,O�3UHVLGHQWH�GHOOD�*LXQWD��HQWUR�L�VXFFHVVLYL�WUHQWD�JLRUQL��QRPLQD�FRQ�SURSULR�GHFUHWR�OD�FRPPLVVLRQH�GL�FROODXGR�LQ�FRUVR�G
�RSHUD�,O� 3UHVLGHQWH� GHOOD� *LXQWD� DSSURYD� L� FHUWLILFDWL� GL� FROODXGR� HG� DFFHUWD�� LQ� EDVH� DL�UHQGLFRQWL��OD�VSHVD�GHILQLWLYD�IDFHQWH�FDULFR�DOOD�5HJLRQH�

7,72/2�,,,5,/(9$=,21(�'(//(�&$5$77(5,67,&+('(,�&253,�,'5,&,�(�&$7$672�5(*,21$/(
$57,&2/2�� ���$JJLRUQDPHQWR�GHL�GDWL�GHO�FHQVLPHQWR�GHL�FRUSL�LGULFL�/D�5HJLRQH�� LQ�DWWXD]LRQH�GHOO
�DUW����GHOOD�OHJJH����PDJJLR�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��DJJLRUQD�RJQL�GXH�DQQL�L�GDWL�GHO�FHQVLPHQWR�GHL�FRUSL�LGULFL�3HU� LO� ULOHYDPHQWR� GHL� GDWL� H� O
� HVHFX]LRQH� GHOOH� DQDOLVL� H� ULFHUFKH� OD� 5HJLRQH� SXR
�DYYDOHUVL� GHL� &RPXQL� VLQJROL� R� DVVRFLDWL�� GHOOH� &RPXQLWj� PRQWDQH�� GHJOL� HQWL� GL� ULFHUFD� H� GL�RUJDQLVPL�HG�LVWLWXWL�VSHFLDOL]]DWL�,� UDSSRUWL� WUD�OD�5HJLRQH�� L�&RPXQL�VLQJROL�R�DVVRFLDWL�� OH�&RPXQLWj�PRQWDQH��JOL�HQWL�R�RUJDQLVPL�R� LVWLWXWL�VSHFLDOL]]DWL�VDUDQQR�UHJRODWL�GD�FRQYHQ]LRQL�DL�VHQVL�GHOO
�DUW����GHOOD� �/5��������������Q�����



�

/H� VSHVH� SHU� OH� DWWLYLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� IDUDQQR� FDULFR� DL� SURJUDPPL�SOXULHQQDOL�GL�FXL�DO�SUHFHGHQWH�DUW����/D�*LXQWD� UHJLRQDOH�H
� DXWRUL]]DWD�DG�DVVXPHUH� LPSHJQL�GL� VSHVD�SHU� LO� ILQDQ]LDPHQWR�GHJOL� LPSLDQWL�GL�ULOHYDPHQWR��TXDOL� LO�SDJDPHQWR�GL�FDQRQL�GL�ORFD]LRQH�R�ILWWR�GL�IRQGL�UXVWLFL��LQGHQQLWj� GL� DVVHUYLPHQWR�� FRPSHQVL� SHU� OD� FXVWRGLD� H� OD� OHWWXUD� GL� VWUXPHQWL� QRQFKp� SHU� O
�DFTXLVWR�GD�SDUWH�GHL�&RPXQL�VLQJROL�R�DVVRFLDWL�GHOOH�DWWUH]]DWXUH�WHFQLFR�� VFLHQWLILFKH�SHU� LO�ULOHYDPHQWR�H�OH�DQDOLVL�
$57,&2/2�� ���,VWLWX]LRQH�GHO�FDWDVWR�UHJLRQDOH�GHOOH�DFTXH�/D� 5HJLRQH�� SHU� LO� FRQVHJXLPHQWR� GHOOH� ILQDOLWj� GL� SURJUDPPD]LRQH� H� SLDQLILFD]LRQH��LVWLWXLVFH�LO�FDWDVWR�UHJLRQDOH�GHOOH�DFTXH�,O�FDWDVWR�VL�DUWLFROD�D�OLYHOOR�SURYLQFLDOH�H�FRPXQDOH�/D�5HJLRQH�QH�FXUD�O
�RUJDQL]]D]LRQH�H�OD�WHQXWD�QHO�ULVSHWWR�GHOOH�FRPSHWHQ]H�DWWULEXLWH�DOOH�3URYLQFH�GDOOD�OHJJH����PDJJLR�������Q������H�VXH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
$57,&2/2�� ���&RQWHQXWL�GHO�FDWDVWR�,�GDWL�GD�LQVHULUH�QHO�FDWDVWR�VRQR�TXHOOL�VSHFLILFDWL�QHJOL�DOOHJDWL���H���DOOD�GHOLEHUD]LRQH��� IHEEUDLR� ������ HPDQDWD� GDO� &RPLWDWR� LQWHUPLQLVWHULDOH� SHU� OD� WXWHOD� GHOOH� DFTXH� GDOO
�LQTXLQDPHQWR�DL�VHQVL�GHOO
�DUW�����SULPR�FRPPD��OHWWHUD�E��GHOOD�OHJJH����PDJJLR�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�6RQR�LQROWUH�GD LQVHULUH�QHO�FDWDVWR�L�GDWL�FRQFHUQHQWL�D�� FDUDWWHULVWLFKH� LGURORJLFKH� H� LGURJHRORJLFKH��FKLPLFKH�H� ELRORJLFKH�DWWLQHQWL� DL� FRUSL� LGULFL�VXSHUILFLDOL�H�VRWWHUUDQHL�E��DXWRUL]]D]LRQL��QXPHUR��FDUDWWHULVWLFKH�H�WLSL�GL�VFDULFKL�VLD�SXEEOLFL�FKH�SULYDWL��VXO�VXROR��QHO�VRWWRVXROR��LQ�IRJQDWXUD��DQFKHDL�ILQL�GL�FXL�DJOL�DUWW������������H����GHOOD�OHJJH����PDJJLR�������Q������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�F��VXROL�H�WLSL�GL�FROWXUH�LQWHUHVVDWL�GDJOL�VFDULFKL�G��LPSLDQWL�GL�DFTXHGRWWR��IRJQDWXUD�H�GHSXUD]LRQH�H��XVL�GLUHWWL�R� LQGLUHWWL� LQ�DWWR��XWLOL]]D]LRQL�H�GHULYD]LRQL�UHODWLYH�DL�FRUSL� LGULFL�VXSHUILFLDOL�H�VRWWHUUDQHL�I��RSHUH�LGUDXOLFKH�GL�FRPSHWHQ]D�UHJLRQDOH�J��UHJLPH�JLXULGLFR�GHL�FRUSL�LGULFL�
$57,&2/2�� ���5DFFROWD�HG�DJJLRUQDPHQWR�GHL�GDWL�GHO�FDWDVWR�,�GDWL�GHO�FDWDVWR�GL� FXL�DOOH� OHWWHUH�D��HG� I��GHO�SUHFHGHQWH�DUW�����VRQR� UDFFROWL�GDOOH�3URYLQFH�� GDL� &RPXQL� VLQJROL� R� DVVRFLDWL�� GDOOH� &RPXQLWj� PRQWDQH� FKH� YL� SURYYHGRQR� QHOO
�HVHUFL]LR�GHOOH� FRPSHWHQ]H� LQ�PDWHULD�GL�FRQWUROOR�H�GL�JHVWLRQH� ORUR�DWWULEXLWH�GDOOD� OHJJH����PDJJLR�������Q�����H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��VHFRQGR�OH�GLUHWWLYH�H�OH�LVWUX]LRQL�WHFQLFKH� HPDQDWH� GDOOD� *LXQWD� UHJLRQDOH� UHODWLYDPHQWH� DOO
� RUJDQL]]D]LRQH� GHO� IOXVVR�LQIRUPDWLYR�� DOOH� PRGDOLWj� HG� DJOL� VWUXPHQWL� SHU� O
� DFTXLVL]LRQH�� OD� PHPRUL]]D]LRQH� H� O
�HODERUD]LRQH�GHL�GDWL�UDFFROWL�/D�*LXQWD�UHJLRQDOH�SXz�DYYDOHUVL�GHJOL�XIILFL�GHOOH�SURYLQFH�DQFKH�SHU�OD�ULOHYD]LRQH�GHL�GDWL�GL�FXL�DL�SXQWL�I��H�J��GHO�SUHFHGHQWH�DUW�����
$57,&2/2 ���8WLOL]]D]LRQH�GHO�FDWDVWR�/R� 6WDWR�� OH� 3URYLQFH�� L� &RPXQL� VLQJROL� R� DVVRFLDWL� H� OH� &RPXQLWj� PRQWDQH� SRVVRQR�DYYDOHUVL�JUDWXLWDPHQWH�GHL�GDWL�GHO�FHQVLPHQWR�H�GHO�FDWDVWR�XWLOL�DOO
�HVHUFL]LR�GHOOH�ULVSHWWLYH�IXQ]LRQL�,O�&RQVLJOLR�UHJLRQDOH��VX�SURSRVWD�GHOOD�*LXQWD�GHILQLVFH�OH�PRGDOLWj�GL�XWLOL]]R�GHL�GDWL�GD�SDUWH�GL�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��QRQFKp�OH�WDULIIH�GL�XWHQ]D�

7,72/2�,91250(�',�$778$=,21(
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$57,&2/2�� ���2SHUH�GL�LJLHQH�DPELHQWDOH�/D�5HJLRQH�GHILQLVFH�OH�QRUPH�WHFQLFKH�LQWHJUDWLYH�HG�DWWXDWLYH�LQHUHQWL�DO�FRVWUX]LRQH�H�JHVWLRQH�GHOOH�RSHUH�GL�LJLHQH�DPELHQWDOH��DFTXHGRWWR��IRJQDWXUH��GHSXUD]LRQH�7XWWH�OH�RSHUH�GL�LJLHQH�DPELHQWDOL�GHYRQR�HVVHUH�FRQIRUPL�DOOH�FLWDWH�QRUPH�WHFQLFKH�/H�RSHUH�GL� FXL� DO�SUHFHGHQWH� FRPPD�GL� FRPSHWHQ]D�GHL�SULYDWL�� D�GRPDQGD��SRVVRQR�HVVHUH� GLFKLDUDWH� GL� SXEEOLFD� XWLOLWj�� XUJHQWL� H� LQGLIIHULELOL�� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�*LXQWD��SXUFKp�FRQIRUPL�DJOL�LQGLUL]]L�HG�DOOH�ILQDOLWj�GHO�SLDQR�GL�ULVDQDPHQWR�GHOOH�DFTXH�H�DOOH�QRUPH�WHFQLFKH GL�FXL�DO�SUHVHQWH�DUWLFROR��9HGL�DQFKH�LO�5HJRODPHQWR�UHJLRQDOH�Q�������
$57,&2/2�� ���1RUPH�DWWXDWLYH�GHO�SLDQR�/D�5HJLRQH��SHU�LO�SHUVHJXLPHQWR�GHJOL�RELHWWLYL�GHO�SLDQR�UHJLRQDOH�GL�ULVDQDPHQWR�GHOOH�DFTXH��GHILQLVFH� OH�QRUPH�DWWXDWLYH�DL�VHQVL GHOO
� DUW����GHOOD� OHJJH����PDJJLR�������QXPHUR�����H�GHOO
�DUW�����GHOOD�OHJJH���������������Q������/H�QRUPH�DWWXDWLYH�GLVFLSOLQDQR�D�� JOL� VFDULFKL� GHOOH� SXEEOLFKH� IRJQDWXUH� H� GHJOL� LQVHGLDPHQWL� FLYLOL� FKH� QRQ� UHFDSLWDQR� LQ�SXEEOLFKH�IRJQDWXUH�E� OR� VFDULFR� FRQWUROODWR� HG� LO� WUDWWDPHQWR� FHQWUDOL]]DWR� GHJOL� VFDULFKL� DG� DOWR� FRQWHQXWR�RUJDQLFR�� GL� FXL� DOOD� GLUHWWLYD� GHO� &RPLWDWR� ,QWHUPLQLVWHULDOH� SHU� OD� WXWHOD� GHOOH� DFTXH� GDOO
�LQTXLQDPHQWR��H�Q������GHO�����������F��OR�VPDOWLPHQWR�GHL�IDQJKL�H�GHL�OLTXDPL�VXO�VXROR�H�QHO�VRWWRVXROR�G��OR�VPDOWLPHQWR�VXO�VXROR�R� LQ�VRWWRVXROR�GHJOL�VFDULFKL�GL�LQVHGLDPHQWL�FLYLOL�GL�FRQVLVWHQ]D�LQIHULRUH�D����YDQL�R�������PF�H��O
�LQVWDOOD]LRQH�HG�HVHUFL]LR�GHOOH�SXEEOLFKH�IRJQDWXUH�H�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH�I��L�FULWHUL�SHU�LO�FRUUHWWR�H�UD]LRQDOH�XVR�GHOO
�DFTXD�J��OH�PRGDOLWj�SHU�LO�SUHOLHYR�H�OH�DQDOLVL�GHL�FDPSLRQL�K��OH�PRGDOLWj�WHFQLFKH�SHU�OD�ULXWLOL]]D]LRQH�H�LO�ULFLFOR�GHOOH�DFTXH�UHIOXH�WUDWWDWH�L��O
�LQVWDOOD]LRQH�H�O
�HVHUFL]LR�GHJOL�LPSLDQWL�GL�DFTXHGRWWR�
$57,&2/2�� ���(PDQD]LRQH�GHOOH�QRUPH�DWWXDWLYH�/H�QRUPH�GL�FXL�DO�SUHVHQWH� WLWROR� VRQR�HPDQDWH�PHGLDQWH�UHJRODPHQWR�DSSURYDWR�GDO�&RQVLJOLR�UHJLRQDOH��VX�SURSRVWD�GHOOD�*LXQWD�

7,72/2�95,87,/,==$=,21(
$57,&2/2�� ���5LVRUVH�LGULFKH�QRQ�FRQYHQ]LRQDOL�/D�5HJLRQH�� DO� ILQH� GL� UHQGHUH�GLVSRQLELOL� ULVRUVH� DJJLXQWLYH�QHL� FRPSDUWL� SURGXWWLYL�HG�DYYLDUH�XQ�FRUUHWWR�XVR��GHOO
DFTXD��SURPXRYH�HG�LQFHQWLYD�O
�XWLOL]]D]LRQH�GHOOH�ULVRUVH�LGULFKH�QRQ�FRQYHQ]LRQDOL�HG�LO�FRQWHQLPHQWR�GHL�FRQVXPL�LGULFL�3HU� ULVRUVH� LGULFKH� QRQ� FRQYHQ]LRQDOL� VRQR� GD� LQWHQGHUVL� OH� DFTXH� UHIOXH� FRPXQTXH�WUDWWDWH�
$57,&2/2�� ���5LXWLOL]]D]LRQH�/D�ULXWLOL]]D]LRQH�D�ILQL�SURGXWWLYL�SXz�DYYHQLUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�/
� XVR� GLUHWWR� GHOOH� ULVRUVH� LGULFKH� QRQ� FRQYHQ]LRQDOL� FRPSRUWD� LO� WUDVIHULPHQWR� GHOOH�DFTXH�GDO�OXRJR�GL�WUDWWDPHQWR�D�TXHOOR�GL�XWLOL]]R�VHQ]D�LQWHUYHQWL�GL�VFDULFR�QHL�FRUSL�LGULFL�/
� XVR� LQGLUHWWR� GHOOH� ULVRUVH� LGULFKH�QRQ� FRQYHQ]LRQDOL� FRPSRUWD� LO� WUDVIHULPHQWR� GHOOH�DFTXH�GDOO
�LPSLDQWL�GL�WUDWWDPHQWR�DOO
�XWHQ]D�DWWUDYHUVR�L�FRUSL�LGULFL�QHL�TXDOL�YLHQH�VYHUVDWR�O
�DIIOXHQWH�WUDWWDWR�
$57,&2/2�� ���$SSURYD]LRQH�GHL�SURJHWWL�



�

/
� XVR� GLUHWWR� GHOOH� ULVRUVH� LGULFKH� QRQ� FRQYHQ]LRQDOL� QRQFKp� L� SURJHWWL� UHODWLYL� DOO
�XWLOL]]D]LRQH� GHOOH� VWHVVH� DFTXH�� GHYRQR� HVVHUH� DXWRUL]]DWL� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HJLRQH��SUHYLR�SDUHUH�IDYRUHYROH�GHO�&RPLWDWR�WHFQLFR�GL�FXL�DO�VXFFHVVLYR�DUW�����
7,72/2�9,7$5,))$=,21(

$57,&2/2�� ���&DQRQL�GL�IRJQDWXUD�H�GHSXUD]LRQH�/H� WDULIIH� SHU� OD� UDFFROWD�� O
� DOORQWDQDPHQWR� H� OD� GHSXUD]LRQH� GHOOH� DFTXH� GL� ULILXWR�SURYHQLHQWL�GD�LQVHGLDPHQWL�SURGXWWLYL��DL�VHQVL�GHOO
�DUW�����GHOOD�OHJJH����PDJJLR�������Q������VRQR�HPDQDWH�FRQ�OHJJH�UHJLRQDOH�/H�WDULIIH��GL�FXL�DO�SULPR�FRPPD��VRQR�ILVVDWH�QHL�PLQLPL�H�QHL�PDVVLPL�SHU�FDWHJRULH�GL�XWHQWL� WHQXWR� FRQWR� GHL� FRVWL� UHDOL� VRSSRUWDWL� GDJOL� HQWL� SUHSRVWL� DOOD� JHVWLRQH� GHL� VHUYL]L� GL�LJLHQH�DPELHQWDOH�/H�WDULIIH�VRQR�DJJLRUQDWH�RJQL�DQQR�LQ�UHOD]LRQH�DOO
�DQGDPHQWR�GHL�FRVWL�
$57,&2/2�� ���&DQRQL�SHU�OR�VPDOWLPHQWR�GHL�OLTXDPL�H�GHL�IDQJKL�UHVLGXDWL�GDOOH�ODYRUD]LRQLLQGXVWULDOL�R�GDL�SURFHVVL�GL�GHSXUD]LRQH�,O� &RQVLJOLR� UHJLRQDOH�� HQWUR� XQ� DQQR� GDOO
� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH��DSSURYD�LO�UHJRODPHQWR�GL�FXL�DOO
�DUW����GHOOD�OHJJH���PDU]R�������Q�����
$57,&2/2�� ���6SHVH�GL�LVWUXWWRULD�GHOOH�GRPDQGH�GL�DXWRUL]]D]LRQH�DOOR�VFDULFR�,O� ULODVFLR� GHOOH� DXWRUL]]D]LRQL�� DQFKH� SURYYLVRULH�� DOOR� VFDULFR� GL� DFTXH� GL� ULILXWR� H
�VXERUGLQDWR�DO�SDJDPHQWR�D�� GHOOH� VSHVH� GL� LVWUXWWRULD� GRYXWH� DOO
� DXWRULWj� FRPSHWHQWH� DO� FRQWUROOR� QHOOD� PLVXUD� GDOOD�VWHVVD�VWDELOLWD�E��GHOOH�VSHVH�SHU�LO�SUHOHYDPHQWR�H�O
�DQDOLVL�GHL�FDPSLRQL�GHOOH�DFTXH�GL�ULILXWR�F��GHOOD�WDVVD�GL�FRQFHVVLRQH�UHJLRQDOH��RYH�GRYXWD��GL�FXL�DO�VXFFHVVLYR�DUW�����$OOD� GRPDQGD� GL� DXWRUL]]D]LRQH� DOOR� VFDULFR� GHYH� HVVHUH� DOOHJDWD� OD� ULFHYXWD� GL�YHUVDPHQWR�GHOOH�VSHVH�GL�FXL�DO�SUHFHGHQWH�FRPPD�3ULPD� GHO� ULODVFLR� GHOO
� DXWRUL]]D]LRQH� GHYH� SURFHGHUVL� DOOD� UHJROD]LRQH� GL� HYHQWXDOL�FRQJXDJOL�,O� YHUVDPHQWR�GHOOH� VSHVH GL�DQDOLVL�GHYH�HVVHUH� ULSHWXWR� WXWWH� OH�YROWH� FKH��GXUDQWH� O
�LVWUXWWRULD� R� VXFFHVVLYDPHQWH� DO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� GHILQLWLYH� R� SURYYLVRULH�� GDJOL�DFFHUWDPHQWL� DQDOLWLFL� ULVXOWL� FKH� LO� FRQWHQXWR� LQTXLQDQWH� GHJOL� VFDULFKL� H
� VXSHULRUH� D� TXHOOR�PDVVLPR�DPPHVVR�GDOOH�QRUPH�YLJHQWL�,O� YHUVDPHQWR� GL� FXL� DO� SUHFHGHQWH� FRPPD�GRYUj�HVVHUH� HIIHWWXDWR� HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GHOOD�ULFKLHVWD�4XDORUD� OD� UHJROD]LRQH� GHOOH� SHQGHQ]H� GL� FXL� DL� SUHFHGHQWL� FRPPL� QRQ� DYYHQJD� QHL�WHUPLQL�LQGLFDWL�GDOO
�DXWRULWj�SUHSRVWD�DO�FRQWUROOR��OH�GRPDQGH�GL�DXWRUL]]D]LRQH�VL�FRQVLGHUDQR�ULQXQFLDWH�H�FHVVD�GL�GLULWWR�O
�HIILFDFLD�GHOOH�DXWRUL]]D]LRQL�ULODVFLDWH�$OOD�ULVFRVVLRQH�GHL�FUHGLWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��JOL�RUJDQL�FRPSHWHQWL�SURFHGRQR�DL�VHQVL�GHO�78����DSULOH�������Q������
$57,&2/2�� ���7DVVD�GL�FRQFHVVLRQH�UHJLRQDOH�/H�DXWRUL]]D]LRQL��DQFKH�SURYYLVRULH�DJOL�VFDULFKL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�YHUVDWL�LQ�DFTXH�SXEEOLFKH�VRQR�VRJJHWWH�D�WDVVD�GL�FRQFHVVLRQH�GL�ULODVFLR�DQQXDOH�DL�VHQVL�GHOOH OHJJL�UHJLRQDOL��������������Q����H�����������Q������7LWROR�,,��QXPHUR�G
�RUGLQH����� TXDQGR�OH�DFTXH�GL�ULILXWR�SURYHQJRQR�GD�LQVHGLDPHQWL�GLYHUVL�GD�TXHOOL�FLYLOL�/D� WDVVD� GHYH� HVVHUH� FRUULVSRVWD� DOO
� DWWR� GHOO
� HPDQD]LRQH� GHO� SURYYHGLPHQWR� GL�DXWRUL]]D]LRQH�/D�WDVVD�DQQXDOH�GL�FRQFHVVLRQH�H
�GRYXWD�SHU�JOL�VFDULFKL�LQ�DWWR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�



�

7,72/2�9,,787(/$�'(/�6,67(0$�,'5,&2�'(/�62772682/2
$57,&2/2�� ���)LQDOLWD
�,O�SUHVHQWH�WLWROR�LQ�DWWXD]LRQH�GHOO
�DUW�����GHO�'35����OXJOLR�������Q�������GLVFLSOLQD�OH�IXQ]LRQL�FRQFHUQHQWL�OD�WXWHOD�GHO�VLVWHPD�LGULFR�GHO�VRWWRVXROR��QRQFKp�OD�ULFHUFD��O
�HVWUD]LRQH�H�O
� XWLOL]]D]LRQH� GHOOH� DFTXH� VRWWHUUDQHH�� HVFOXVH� TXHOOH� WHUPDOL�� PLQHUDOL� H� UDGLRDWWLYH� R�FRPXQTXH�UHJRODWH�GD�OHJJL�VSHFLDOL�
$57,&2/2�� ���7XWHOD�GHO�VLVWHPD�LGULFR�GHO�VRWWRVXROR�/D�ULFHUFD��O
�HVWUD]LRQH�H�OD�XWLOL]]D]LRQH�GHOOH�DFTXH�VRWWHUUDQHH�H
�VRJJHWWD�DOOD�WXWHOD�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH�/D�*LXQWD�UHJLRQDOH��HQWUR�WUH�PHVL�GDOO
�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��SURFHGH�DOOD�GHILQL]LRQH�GHL�FRPSUHQVRUL�SHU�L�TXDOL�GHYH�SURFHGHUH�DOOD�IRUPD]LRQH�GHL�SLDQL�GL�ULRUGLQR�GHOOH�XWHQ]H�H�GHL�WHPSL�SHU�OD�ORUR�HODERUD]LRQH�
$57,&2/2�� ���&RQWHQXWR�GHL�SLDQL�GL�ULRUGLQR�,� SLDQL� GL� ULRUGLQR� FRVWLWXLVFRQR� OD� VSHFLILFD]LRQH� IXQ]LRQDOH� LQ� RUGLQH� DOOD� WXWHOD� HG�XWLOL]]D]LRQH�GHOOH�ULVRUVH�LGULFKH�VRWWHUUDQHH�,�SLDQL�GL�ULRUGLQR�D�� GHILQLVFRQR� OH� FRQGL]LRQL� GL� DOLPHQWD]LRQH� H� GL� GHIOXVVR�� OH� SURSULHWj� LGURORJLFKH��LGURGLQDPLFKH�H�TXDOLWDWLYH�GHOOH�VLQJROH�XQLWj�LGURORJLFKH�E��FHQVLVFRQR�L�SXQWL�G
�DFTXD�HVLVWHQWL�FRQ�RSSRUWXQD�VFKHGDWXUD�F�� LQGLYLGXDQR� L� FDQDOL� H� JOL� DGGXWWRUL� GL� DFTXD� QRQFKp� L� UHFDSLWL� QDWXUDOL� HG� DUWLILFLDOL� FKH�ULVXOWLQR�LQ�TXDOVLDVL�PRGR�LQWHUHVVDWL�DO�ULRUGLQR�G�� GHILQLVFRQR� OH� PRGDOLWj� SHU� OR� VIUXWWDPHQWR� UD]LRQDOH� GHOOH� ULVRUVH� LGULFKH� GLVSRQLELOL��LQGLFDQGR�OH�SRUWDWH�HPXQJLELOL�GDL�VLQJROL�SXQWL�G
�DFTXD�H��GHWHUPLQDQR�OH�PRGDOLWj�WHFQLFKH�SHU�OD�ULFDULFD�DUWLILFLDOH�I�� LQGLYLGXDQR� OH� ]RQH� LQ� FXL� O
� HVHFX]LRQH� GL� DVVDJJL� R� ULFHUFKH� G
� DFTXD� H
� ULVHUYDWD� DOOD�SXEEOLFD�$PPLQLVWUD]LRQH�J�� LQGLYLGXDQR� OH� ]RQH� LQ� FXL� H
� QHFHVVDULR� VRVSHQGHUH� O
� HVHFX]LRQH� GHOOH� ULFHUFKH� H� GHOO
�HVWUD]LRQH��ULGXUUH� O
�XWLOL]]D]LRQH�GHOOH�DFTXH��RYYHUR� UHYRFDUH� OH�DXWRUL]]D]LRQL�H�FRQFHVVLRQL�DFFRUGDWH�H�RUGLQDUH�OD�FKLXVXUD�GHL�SR]]L�K��GHILQLVFRQR�OH�RSHUH�H�JOL�LQWHUYHQWL�QHFHVVDUL�SHU�LO�FRRUGLQDPHQWR�GHOOH�XWHQ]H�SXEEOLFKH�H�SULYDWH�L��LQGLFDQR�OH�RSHUH�REEOLJDWRULH�GL�FRPSHWHQ]D�GHL�SULYDWL�O�� GHILQLVFRQR� OH� IDVL� GL� DWWXD]LRQH� GHO� SLDQR� FRQ� O
� LQGLFD]LRQH� GHOOH� RSHUH� GL� FRPSHWHQ]D�SXEEOLFD�H�SULYDWD�H�GHOOH�UHODWLYH�VSHVH�
$57,&2/2�� ���5HGD]LRQH�GHL�SLDQL�GL�ULRUGLQR�,�SLDQL�GL�ULRUGLQR�VRQR�UHGDWWL�GDOO
�$VVHVVRUDWR�FRPSHWHQWH�FKH�VL�DYYDOH�GHJOL�XIILFL�GHO�*HQLR� FLYLOH� H� GHJOL� HQWL� VWUXPHQWDOL� RSHUDQWL� VXO� WHUULWRULR�� QRQFKp� GL� HQWL� GL� ULFHUFD� H� GL�RUJDQLVPL�R�LVWLWXWL�VSHFLDOL]]DWL�DL�VHQVL�GHOO
�DUW����GHOOD�/5��������������Q�����

FRPPD�FRVu�VRVWLWXLWR�GDOO¶DUW� ��GHOOD�O�U�������H�GDOO
DUW����GHOOD�O�U�������/D�5HJLRQH��SHU�OH�ILQDOLWj�GHO�SUHVHQWH�DUWLFROR��H
�DXWRUL]]DWD�DG�DVVXPHUH�OH�VSHVH�SHU�OD� UHGD]LRQH� GHL� SLDQL�� LO� FHQVLPHQWR� GHL� SXQWL� G
� DFTXD�� OH� LQGDJLQL� GL� FDPSDJQD�� OH� DQDOLVL�FKLPLFKH�H�EDWWHULRORJLFKH�
$57,&2/2�� ���$SSURYD]LRQH�GHL�SLDQL�GL�ULRUGLQR�,� SURJHWWL� GL� SLDQL� GL� ULRUGLQR� VRQR� DGRWWDWL� GDOOD� *LXQWD� UHJLRQDOH� VX� SURSRVWD� GHOO
�$VVHVVRUDWR�FRPSHWHQWH�

FRPPD�FRVu�PRGLILFDWR�GDOO¶DUW����GHOOD�O�U������



�

,O� SLDQR� DGRWWDWR� YLHQH� GHSRVLWDWR� LQ� OXRJR� DFFHVVLELOH� DO� SXEEOLFR� H� GHOO
� DYYHQXWR�GHSRVLWR� YLHQH� GDWD�QRWL]LD� QHO�%ROOHWWLQR�XIILFLDOH� GHOOD� 5HJLRQH�H� QHL�TXRWLGLDQL�GL�PDJJLRUH�GLIIXVLRQH�(QWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�QHO�%ROOHWWLQR�XIILFLDOH��FKLXQTXH�SXz�IDUSHUYHQLUH�DOOD�*LXQWD�UHJLRQDOH�QHO�SXEEOLFR�LQWHUHVVH�OH�SURSULH�PRWLYDWH�RVVHUYD]LRQL�/D�*LXQWD�UHJLRQDOH��HQWUR�WUHQWD�JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SUHFHGHQWH�FRPPD�� HVDPLQD� OH� RVVHUYD]LRQL� SHUYHQXWH�� FRQWURGHGXFH� H� WUDVPHWWH� JOL� DWWL� DO� &RQVLJOLR�UHJLRQDOH�SHU�O
�DSSURYD]LRQH�/
� DSSURYD]LRQH� GHO� SLDQR� GL� ULRUGLQR� HTXLYDOH� D� GLFKLDUD]LRQH� GL� SXEEOLFD� XWLOLWj� GHOOH�RSHUH�QRQFKp�GL�XUJHQ]D�H�LQGLIIHULELOLWj�GHL�ODYRUL�LQ�HVVR�SUHYLVWL�O�SURYYHGLPHQWR�GL�DSSURYD]LRQH�H
�SXEEOLFDWR�SHU�HVWUDWWR�QHO�%ROOHWWLQR�XIILFLDOH�GHOOD�5HJLRQH�HG�L�UHODWLYL�GRFXPHQWL�VRQR�GHSRVLWDWL�SUHVVR�O
�XIILFLR�GHO�*HQLR�FLYLOH�FRPSHWHQWH�SHU�WHUULWRULR�
$57,&2/2�� ��

$UWLFROR�SULPD�PRGLILFDWR�GDOO¶DUW����GHOOD� O�U��������H�VXFFHVVLYDPHQWH�DEURJDWR�GDOO¶DUW�����GHOOD�O�U�������
$57,&2/2�� ��

$UWLFROR� SULPD� VRVWLWXLWR� GDOO¶DUW�� �� GHOOD� O�U�� ������ H� VXFFHVVLYDPHQWH� DEURJDWR� GDOO¶DUW�� ���GHOOD�O�U�������

7,72/2�9,,,$66(772�'(//(�&203(7(1=(
$57,&2/2�� ��
�)XQ]LRQL��GHOOH�3URYLQFH�LQ�PDWHULD�GL�GLVFLSOLQD�H�FRQWUROOR�GHJOL�VFDULFKL�
$UWLFROR�FRVu�VRVWLWXLWR�GDOO¶DUW����GHOOD�O�U����������2OWUH�DOOH� IXQ]LRQL�DPPLQLVWUDWLYH�GL�FXL�DOO
�DUW����GHOOD� OHJJH����GLFHPEUH�������Q�������OH�3URYLQFH�HVHUFLWDQR�D�� OH� IXQ]LRQL� LQHUHQWL� OH� DXWRUL]]D]LRQL� SHU� LPPHWWHUH� GLUHWWDPHQWH� LQ� PDUH� L� ULILXWL� OLTXLGL�SURYHQLHQWL�GD�LQVHGLDPHQWL�SURGXWWLYL�GDOOH� SXEEOLFKH� IRJQDWXUH�� DQFKH�SOXYLDOL�� H� GDJOL� LQVHGLDPHQWL� FLYLOL�� GHPDQGDWH� DOOD� 5HJLRQH�GDOO
�DUW�����GHOOD�OHJJH����GLFHPEUH�������Q������E��OH�IXQ]LRQL�LQHUHQWL�OH�DXWRUL]]D]LRQL�GHJOL�VFDULFKL�FRQVLVWHQWL�QHOOD�UHLQLH]LRQH�QHOOD�VWHVVD�IDOGD�GHOOH�DFTXH�GL�LQILOWUD]LRQL�GL�PLQLHUH�R�GHOOH�DFTXH�SRPSDWH�QHO�FRUVR�GL�GHWHUPLQDWL�ODYRUL�GL�LQJHJQHULD�FLYLOH��GHPDQGDWH�DOOD�5HJLRQH�GDOO¶DUW����GHO�G�OJV�����JHQQDLR�������Q��������� $L� VHQVL� GHO� FRPPD� �� OHWW�� J�� GHOO¶DUW�� ��� GHOOD� OHJJH� �� JLXJQR� ������ Q�� ����� OH�3URYLQFH� HVHUFLWDQR� OH� IXQ]LRQL� LQHUHQWL� O¶DXWRUL]]D]LRQH� DOOR� VFDULFR� GHJOL� LQVHGLDPHQWL� FLYLOL��SURGXWWLYL� H� GHOOH� SXEEOLFKH� IRJQDWXUH�� DQFKH� SOXYLDOL�� DG� HFFH]LRQH� GHJOL� VFDULFKL� GL� FXL� DO�VXFFHVVLYR�DUW�������� /H�SURYLQFH�DWWXDQR� H� RUJDQL]]DQR� OD� YLJLODQ]D� H� LO� FRQWUROOR� GHJOL� VFDULFKL� GL� FXL� DO�SUHVHQWH�DUWLFROR�
$57,&2/2�� ���(VHUFL]LR�GHOOD�GHOHJD�1HOO
� HVHUFL]LR� GHL� SRWHUL� GHOHJDWL� FRQ� O
� DUWLFROR� SUHFHGHQWH�� OH� 3URYLQFH� GRYUDQQR�XQLIRUPDUVL�DOOH�QRUPH��DL�FULWHUL��DL�OLPLWL��DJOL�VWDQGDUGV�GL�DFFHWWDELOLWj�SUHYLVWL�GDOOD�OHJJH����PDJJLR�������Q������H�VXH�PRGLILFKH�HG�LQWHJUD]LRQL�QRQFKp�DOOH�QRUPH�GL�DWWXD]LRQH�HPDQDWH�GDOOD�5HJLRQH�/D� *LXQWD� UHJLRQDOH�� VX� SDUHUH� FRQIRUPH� GHOOD� FRPSHWHQWH� &RPPLVVLRQH� FRQVLOLDUH��SRWUj�LPSDUWLUH�VSHFLILFKH�GLUHWWLYH�YLQFRODQWL�DJOL�HQWL�GHOHJDWL�7DOL�GLUHWWLYH�VDUDQQR�SXEEOLFDWH�QHO�%ROOHWWLQR�XIILFLDOH�GHOOD�5HJLRQH�/D�5HJLRQH� H� JOL� HQWL� GHOHJDWL� VRQR� WHQXWL� D� IRUQLUVL� UHFLSURFDPHQWH� LQIRUPD]LRQL�� GDWL�VWDWLVWLFL�HG�RJQL�DOWUR�HOHPHQWR�XWLOH�DOOR�VYROJLPHQWR�GHOOH�ULVSHWWLYH�IXQ]LRQL�1HOO
�DGR]LRQH�GHJOL�DWWL��JOL�HQWL�GHOHJDWL�GHYRQR�IDUH�HVSUHVVD�PHQ]LRQH�GHOOD�GHOHJD�GL�FXL�VRQR�GHVWLQDWDUL�*OL�DWWL�DGRWWDWL�QHOO
�HVHUFL]LR�GHOOH�IXQ]LRQL�GHOHJDWH�KDQQR�FDUDWWHUH�GHILQLWLYR�



��

$OOD� FRSHUWXUD� GHJOL� RQHUL� GHULYDQWL� GDOO
� HVHUFL]LR� GHOOD� GHOHJD�� VL� IDUj� IURQWH� FRQ�VWDQ]LDPHQWL�GD�LVFULYHUVL��QHOO
DSSRVLWR�FDSLWROR�GHO�ELODQFLR�UHJLRQDOH�
$57,&2/2�� ���6RVWLWX]LRQH�H�UHYRFD�GHOOD�GHOHJD�,Q�FDVR�GL� LQHU]LD�GHJOL�HQWL�GHOHJDWL�� OD�*LXQWD�UHJLRQDOH� LQYLWD�JOL�VWHVVL�D�SURYYHGHUH�HQWUR� LO� WHUPLQH� GL� WUHQWD� JLRUQL�� GHFRUVR� LO� TXDOH� DO� FRPSLPHQWR� GHO� VLQJROR� DWWR� SURYYHGH�GLUHWWDPHQWH�OD�*LXQWD�PHGHVLPD�
$57,&2/2�� ���&RPXQL�VLQJROL�R�DVVRFLDWL�H�&RPXQLWj�PRQWDQH�*OL�HQWL�ORFDOL��QHJOL�DPELWL�WHUULWRULDOL�RWWLPDOL�GHILQLWL�GDO�SLDQR�GL�ULVDQDPHQWR��SRVVRQR�GHOLEHUDUH�VXOOD�JHVWLRQH�LQ�IRUPD�DVVRFLDWD�SHU�OR�VYROJLPHQWR�GHL�FRPSLWL�ORUR�DVVHJQDWL�GDOOH�OHJJL������������Q�������������������Q������QRQFKp�GDOOD�SUHVHQWH�OHJJH�2YH� JOL� DPELWL� WHUULWRULDOL�� LQGLYLGXDWL� GDO� SLDQR� UHJLRQDOH� GL� ULVDQDPHQWR� GHOOH� DFTXH��VLDQR�LQFOXVL�SHU�ROWUH�PHWj�R�FRLQFLGDQR�FRQ�L�WHUULWRUL�GHOOH�&RPXQLWj�PRQWDQH�L�FRPSLWL GL�FXL�DO�SUHFHGHQWH�FRPPD�VRQR�DIILGDWL�D�TXHVWH�XOWLPH�
$57,&2/2�� ���5HJRODPHQWR�GL�JHVWLRQH�GHL�VHUYL]L�GL�LJLHQH�DPELHQWDOH�,� &RPXQL� VLQJROL� R� DVVRFLDWL� H� OH� &RPXQLWj� PRQWDQH� GHOLEHUDQR� O
� DGR]LRQH� GHO�5HJRODPHQWR�GL�JHVWLRQH�GHL�VHUYL]L�,�UHJRODPHQWL�VRQR�DSSURYDWL�FRQ�SURYYHGLPHQWR�GHOOD�*LXQWD�UHJLRQDOH�
$57,&2/2�� ���&RQVRU]L�SHU�OH�DUHH�GL�VYLOXSSR�LQGXVWULDOH�,�VHUYL]L�SXEEOLFL�GL�GLVWULEX]LRQH�GHOO
�DFTXD�SHU�XVL�SRWDELOL�HG�LQGXVWULDOL��GL�IRJQDWXUD��GL� GHSXUD]LRQH�� GL� VPDOWLPHQWR� GHL� IDQJKL� UHVLGXDWL� GD� SURFHVVL� GL� GHSXUD]LRQH� H� GDL� FLFOL� GL�ODYRUD]LRQH� H� OD� ULXWLOL]]D]LRQH� GHOOH� DFTXH� UHIOXH� GHSXUDWH� SHU� XVR� LQGXVWULDOH� DIIHUHQWL� JOL�DJJORPHUDWL�LQGXVWULDOL�GHL�&RQVRU]L�SHU�L�QXFOHL�H�OH�DUHH�GL�VYLOXSSR�LQGXVWULDOH�VRQR�JHVWLWL�GDL�&RQVRU]L�VWHVVL�/H�LQGXVWULH�LQVHGLDWH�DOO
� LQWHUQR�GHJOL�DJJORPHUDWL�GHL�&RQVRU]L�SHU�OH�DUHH�GL�VYLOXSSR�LQGXVWULDOH�GHYRQR�DOODFFLDUVL�DJOL�LPSLDQWL�FRQVRUWLOL�/H�LQGXVWULH�OLPLWURIH�DJOL�DJJORPHUDWL�HG�DL�QXFOHL�GL�VYLOXSSR�LQGXVWULDOH�SRVVRQR��SUHYLD�FRQYHQ]LRQH��XVXIUXLUH�GHL�VHUYL]L�GL�LJLHQH�DPELHQWDOH�JHVWLWL�GDL�&RQVRU]L�VWHVVL�$L� VHQVL� GHOO
� DUW�� �� GHOOD� OHJJH� ���� ���� ������ Q�� ����� L� &RQVRU]L� GL� FXL� DO� SUHVHQWH�DUWLFROR� VRQR� GD� FRQVLGHUDUH� LQVHGLDPHQWL� SURGXWWLYL� H� VRQR� WHQXWL� DOO
� RVVHUYDQ]D� GHOOH�GLVSRVL]LRQL�GHOOD� OHJJH����PDJJLR�������Q������H�VXH�PRGLILFKH�HG�LQWHJUD]LRQL�QRQFKp�GHOOD�SUHVHQWH�OHJJH�H�GHOOH�QRUPH�WHFQLFKH�UHJLRQDOL�,� FRQVRU]L� GL� FXL� DO� SUHVHQWH� DUWLFROR� HQWUR� QRYDQWD� JLRUQL� GDOO
� HQWUDWD� LQ� YLJRUH� GHOOD�SUHVHQWH�OHJJH�GHYRQR�DGRWWDUH�LO�5HJRODPHQWR�SHU�OD�JHVWLRQH�GHL�VHUYL]L�DIILGDWL�,�UHJRODPHQWL�VRQR�DSSURYDWL�FRQ�SURYYHGLPHQWR�GHOOD�*LXQWD�UHJLRQDOH�,� &RQVRU]L� GL� FXL� DO� SUHVHQWH� DUWLFROR� SRVVRQR� FRVWLWXLUH� VRFLHWj� PLVWH� FRQ� OH� GLWWH�RSHUDQWL�QHOOD�JHVWLRQH�GHL�VHUYL]L�GL�LJLHQH�DPELHQWDOH�FXL�SRVVRQR�SDUWHFLSDUH� OH�LQGXVWULH�GL�FXL�DO�SUHFHGHQWH�WHU]R�FRPPD�
$57,&2/2�� ��
�&RPSLWL�GHL�&RPXQL��VLQJROL�R�DVVRFLDWL��&RPXQLWj�PRQWDQH�
$UWLFROR�FRVu�VRVWLWXLWR�GDOO¶DUW����GHOOD�O�U���������� ,� �&RPXQL�HVHUFLWDQR� OH� IXQ]LRQL� LQHUHQWL� OH�DXWRUL]]D]LRQL�SHU�JOL�6FDULFKL� VXO�VXROR��QHOOH� DUHH� SRWHQ]LDOPHQWH� LGRQHH� FRVu� FRPH� LQGLYLGXDWH� GDO� SLDQR� UHJLRQDOH� GL� ULVDQDPHQWR�GHOOH� DFTXH�� GHL� UHIOXL� SURYHQLHQWL� GD� LQVHGLDPHQWL� FLYLOL� GL� FRQVLVWHQ]D� LQIHULRUH� D� ��� YDQL� R������PHWUL�FXEL��GD�FDPSHJJL�H�YLOODJJL�WXULVWLFL�LQ�DUHH�QRQ�VHUYLWH�GD�SXEEOLFD�IRJQDWXUD���� /H� IXQ]LRQL� UHODWLYH� DO� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� DOOR� VFDULFR� QHOOH� � SXEEOLFKH�IRJQDWXUH�VRQR�HVHUFLWDWH�GDJOL�HQWL�JHVWRUL�GHOOH�VWHVVH�

7,72/2�,;$8725,==$=,21,�(�/,0,7,�',�$&&(77$%,/,7$




��

$57,&2/2�� ���$XWRUL]]D]LRQH�DOOR�VFDULFR�7XWWL�JOL�VFDULFKL�GHYRQR�HVVHUH�DXWRUL]]DWL��DL�VHQVL�GHOO
�XOWLPR�FRPPD�GHOO
�DUW����GHOOD�OHJJH������������Q������H�VXH�PRGLILFKH�HG�LQWHJUD]LRQL��GDOO
�DXWRULWj�FRPSHWHQWH�DO�FRQWUROOR�/H� GRPDQGH� GL� DXWRUL]]D]LRQH� VRQR� SUHVHQWDWH� H� OH� DXWRUL]]D]LRQL� VRQR� ULODVFLDWH�XWLOL]]DQGR�DSSRVLWL�PRGXOL�SUHGLVSRVWL�GDOO
�$VVHVVRUDWR�UHJLRQDOH�FRPSHWHQWH�DQFKH�DL�ILQL�GHOO
�XQLIRUPLWj�GHOOD�UDFFROWD�GHL�GDWL�/H�DXWRUL]]D]LRQL�VRQR�ULODVFLDWH�TXDQGR�JOL�VFDULFKL�ULVSHWWDQR�WXWWH� OH�QRUPH�QRQFKp� L�OLPLWL�GL�DFFHWWDELOLWj�ILQDOL�SUHYLVWL�GDOOD�OHJJH������������Q������H�VXH�PRGLILFKH�HG�LQWHJUD]LRQL�QRQFKp�GDL�UHJRODPHQWL�UHJLRQDOL�/H� DXWRUL]]D]LRQL� SHU� JOL� VFDULFKL� GL� SXEEOLFKH� IRJQDWXUH� VRQR� ULODVFLDWH� LQ� IRUPD�SURYYLVRULD� TXDORUD� HVVL�� LQ� EDVH� DO� SLDQR� GL� ULVDQDPHQWR�� GHEEDQR� DOOLQHDUVL� DL� OLPLWL� GL�DFFHUWDELOLWj�SURJUHVVLYDPHQWH�/¶DXWRUL]]D]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�VL�LQWHQGH�JLj�DVVHQWLWD�SHU�JOL�VFDULFKL�GHOOH�SXEEOLFKH�IRJQDWXUH�FKH�FRQYRJOLDQR�HVFOXVLYDPHQWH�VFDULFKL�SURYHQLHQWL�GD�LQVHGLDPHQWL�FLYLOL�RYYHUR�GD�LQVHGLDPHQWL�FLYLOL�H�SURGXWWLYL�HVLVWHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�SHU�L�TXDOL�q�VWDWD�SUHVHQWDWD�DOO¶DXWRULWj�GHQXQFLD�R�GRPDQGD�GL�DXWRUL]]D]LRQH�DL�VHQVL�GHOOD� OHJJH����PDJJLR�������Q������H�RYH�QRQ�VLD� LQWHUYHQXWR�GD�SDUWH�GHOO¶DXWRULWj�ULILXWR�R�UHYRFD�

�FRPPD�FRVu�DJJLXQWR�GDOO¶DUW��XQLFR�GHOOD�O�U�������$�GRPDQGD�GHO�VRJJHWWR� LQWHUHVVDWR�� O
�DXWRULWj�GL�FRQWUROOR��QHOO
�DXWRUL]]DUH� OR�VFDULFR�SXR
�DVVHJQDUH�XQ�WHUPLQH�SHU�OD�PHVVD�D�SXQWR�GHL�SURFHVVL�SURGXWWLYL�H�GHSXUDWLYL�GXUDQWH�OD�IDVH�GL�DYYLDPHQWR�,O�WHPSR�FRQFHVVR�QRQ�GRYUj�VXSHUDUH�L�FHQWRYHQWL�JLRUQL�GDOO
�DWWLYD]LRQH�GHOOR�VFDULFR�/D�GLVFLSOLQD�GHOOR�VFDULFR�GXUDQWH� LO�SHULRGR�GL�FXL�DL�GXH�FRPPL�SUHFHGHQWL�H
�GHILQLWR�GDOO
�DXWRULWj�GL�FRQWUROOR�QHOO
�DWWR�DXWRUL]]DWLYR�SURYYLVRULR�LQ�UHOD]LRQH�DOOD�QDWXUD�GHOOR�VFDULFR�HG�DOOH�FDUDWWHULVWLFKH�GHO�ULFHWWRUH�
$57,&2/2�� ���5HYRFD�GHOOH�DXWRUL]]D]LRQL�DOOR�VFDULFR�/H�DXWRUL]]D]LRQL�DOOR�VFDULFR�GHYRQR�HVVHUH�UHYRFDWH� LQ�FDVR�GL�PDQFDWR�DGHJXDPHQWR�DL� OLPLWL� SUHVFULWWL� GDOOD� OHJJH� ���� ��� ���� Q����� H� VXH�PRGLILFKH� HG� LQWHJUD]LRQL�� QRQFKp� GDL�UHJRODPHQWL�UHJLRQDOL�/
� DXWRULWj� FRPSHWHQWH� DO� FRQWUROOR�� VDOYR� O
� DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SUHYLVWH� GDOOH�OHJJL��SULPD�GL�UHYRFDUH��O
DXWRUL]]D]LRQH�DVVHJQD�XQ�WHUPLQH�SHUHQWRULR�SHU�OD�UHJRODUL]]D]LRQH�GHOOR�VFDULFR�'HFRUVR�LO�WHUPLQH�VHQ]D�FKH�O
� LQWHUHVVDWR�YL�DEELD�SURYYHGXWR��O
�DXWRULWj�FRPSHWHQWH�UHYRFD�O
�DXWRUL]]D]LRQH�LQJLXQJHQGR�O
�LPPHGLDWD�FHVVD]LRQH�GHOOR�VFDULFR�/H�DXWRUL]]D]LRQL�DOOR�VFDULFR�QRQ�VRQR�WUDVIHULELOL�
$57,&2/2�� ���&RQFHVVLRQL�HGLOL]LH�HG�DXWRUL]]D]LRQL�D�ORWWL]]DUH�,O�ULODVFLR�GHOOD�FRQFHVVLRQH�HGLOL]LD�R�GHOO
�DXWRUL]]D]LRQH�D�ORWWL]]DUH�H
�VXERUGLQDWR�DOOD�SUHVHQWD]LRQH�GHOOD��GRFXPHQWD]LRQH�WHFQLFD�UHODWLYD�DOOR�VPDOWLPHQWR�GHOOH�DFTXH�UHIOXH�,O�WLWRODUH�GHOOD�FRQFHVVLRQH�HGLOL]LD��QHO�ULFKLHGHUH�DO�6LQGDFR�LO�FHUWLILFDWR�GL�DELWDELOLWj�R�DJLELOLWj� GHYH� DOOHJDUH� O
DXWRUL]]D]LRQH� DOOR� VFDULFR� ULODVFLDWD� GDOO
� RUJDQR� FRPSHWHQWH� DO�FRQWUROOR�,Q� VHGH� GL� ULODVFLR� GHO� FHUWLILFDWR� GL� DELWDELOLWj� R� DJLELOLWj� GRYUj� HVVHUH� YHULILFDWD� OD�ULVSRQGHQ]D�GHOOH�RSHUH�GL�VPDOWLPHQWR�GHOOH�DFTXH�UHIOXH�UHDOL]]DWH�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHOO
�DXWRUL]]D]LRQH�DOOR�VFDULFR�H�QHOOD�FRQFHVVLRQH�HGLOL]LD�'HOO
� DYYHQXWR� ULODVFLR� GHO� FHUWLILFDWR� GL� DELWDELOLWj� R� DJLELOLWj� GRYUj� HVVHUH� GDWD�FRPXQLFD]LRQH�DOO
RUJDQR�SUHSRVWR�DO�FRQWUROOR�GHJOL�VFDULFKL�

7,72/2�;&20,7$72�7(&1,&2
$57,&2/2�� ��
�&RPLWDWR�WHFQLFR�SHU�OH�ULVRUVH�LGULFKH�



��


�$UWLFROR�SULPD�PRGLILFDWR�GDOO¶DUW����GHOOD� O�U��������GDOO
DUW����GHOOD� O�U��������H�GDOO¶DUW�����GHOOD�O�U���������VXFFHVVLYDPHQWH�DEURJDWR�GDOO¶DUW�����GHOOD�O�U��������FKH�VL�ULSRUWD�$57,&2/2����/�5���������&RPLWDWR�UHJLRQDOH�SHU�OD�JHVWLRQH�RWWLPDOH�GHOOH�ULVRUVH�LGULFKH��� (¶� LVWLWXLWR� LO�&RPLWDWR� UHJLRQDOH�SHU� OD�JHVWLRQH�RWWLPDOH�GHOOH� ULVRUVH� LGULFKH�FRQ�VHGH�SUHVVR�O¶$VVHVVRUDWR�FRPSHWHQWH�LQ�PDWHULD�GL�ULVRUVH�LGULFKH��� ,O� &RPLWDWR� FRVWLWXLVFH� RUJDQR� FRQVXOWLYR� GHOOD� *LXQWD� UHJLRQDOH� SHU� JOL� DGHPSLPHQWL�FRQQHVVL� DOO¶DWWXD]LRQH� GHOOD� SUHVHQWH� OHJJH� HG� HVSULPH� SDUHUL� LQ� PHULWR� DOOH� TXHVWLRQL� GL�FDUDWWHUH�WHFQLFR�HFRQRPLFR��RUJDQL]]DWLYR�H�JHVWLRQDOH�UHODWLYH�DOO¶$72��DOOD�JHVWLRQH�GHL�6,,��DOOD� UHJRODPHQWD]LRQH� GHOOH� LQWHUIHUHQ]H� WUD� JOL� HYHQWXDOL� $72�� QRQFKp� DOOD� IRUPD]LRQH� H�DOO¶DJJLRUQDPHQWR� GHL� SURJUDPPL� GL� LQWHUYHQWR�� GHL� SLDQL� ILQDQ]LDUL� H� GHL�PRGHOOL� JHVWLRQDOL� H�RUJDQL]]DWLYL��� 'HO�&RPLWDWR�IDQQR�SDUWH�D��LO�&RRUGLQDWRUH�GHOO¶$UHD�FRPSHWHQWH�SHU�PDWHULD�E��LO�GLULJHQWH�GHO�6HWWRUH�ULVRUVH�QDWXUDOL�GHOOD�5HJLRQH�3XJOLD�F��LO�GLULJHQWH�GHOO¶8IILFLR�XWLOL]]D]LRQH�ULVRUVH�LGULFKH�GHOOD�5HJLRQH�3XJOLD�G��LO�GLULJHQWH�GHOO¶8IILFLR�GLIHVD�GHO�VXROR�GHOOD�5HJLRQH�3XJOLD�H�� WUH� IXQ]LRQDUL� WHFQLFL� HVSHUWL� QHO� FDPSR� GHL� VHUYL]L� LGULFL� GHVLJQDWL� XQR� GDOO¶$VVHVVRUH�UHJLRQDOH�DOO¶DJULFROWXUD��XQR�GDOO¶$VVHVVRUH�DOO¶DPELHQWH�H�XQR�GDOO¶$VVHVVRUH�UHJLRQDOH�DL�ODYRUL�SXEEOLFL�I�� L� VHJUHWDUL�JHQHUDOL�GHOOH�$XWRULWj�GL�%DFLQR� LQWHUUHJLRQDOL�H� UHJLRQDOL� LQWHUHVVDQWL� LO� VLVWHPD�LGULFR�UHJLRQDOH�J�� VHL� HVSHUWL� QHL� GLYHUVL� SURILOL� WHFQLFL�� HFRQRPLFL� H� JLXULGLFL� QHOOD� PDWHULD� GHL� VHUYL]L� LGULFL��GHVLJQDWL�GDO�&RQVLJOLR�UHJLRQDOH�K�� XQ� HVSHUWR� GHVLJQDWR� GDOO¶8QLRQH� SURYLQFH� LWDOLDQH� �83,�� H� GDOO¶$VVRFLD]LRQH� QD]LRQDOH�FRPXQL�LWDOLDQL��$1&,��UHJLRQDOL��� ,O� &RPLWDWR� q� FRVWLWXLWR� GDO� 3UHVLGHQWH� GHOOD� *LXQWD� UHJLRQDOH� FRQ� SURSULR� GHFUHWR�� q�SUHVLHGXWR�GDOO¶$VVHVVRUH�UHJLRQDOH�FRPSHWHQWH�LQ�PDWHULD�GL�ULVRUVH�LGULFKH�R�GD�VXR�GHOHJDWR�H�GXUD�LQ�FDULFD�FLQTXH�DQQL��� ,O� UHJRODPHQWR� GL� IXQ]LRQDPHQWR� GHO� &RPLWDWR� q� DSSURYDWR� FRQ� GHOLEHUD� GHOOD� *LXQWD�UHJLRQDOH�HQWUR�VHVVDQWD�JLRUQL�GDO�VXR�LQVHGLDPHQWR��� &RQ�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�*LXQWD�UHJLRQDOH�GL�FXL�DO�FRPPD���YLHQH�QRPLQDWR��IUD�L�GLULJHQWL�GHO�6HWWRUH�ULVRUVH�QDWXUDOL��LO�VHJUHWDULR�GHO�&RPLWDWR�H�LO�SHUVRQDOH�GHOO¶XIILFLR�GL�VHJUHWHULD��� (¶�DEURJDWR�O¶DUWLFROR����GHOOD�OHJJH�UHJLRQDOH����GLFHPEUH�������Q������/H�FRPSHWHQ]H�H�OH�DWWLYLWj�GHO�&275,�YHQJRQR�WUDVIHULWH�DO�&RPLWDWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�
7,72/2�;,6$1=,21,

$57,&2/2�� ��

�$UWLFROR�SULPD�PRGLILFDWR�GDOO¶DUW����GHOOD�O�U��������H�VXFFHVVLYDPHQWH�DEURJDWR�GDOO¶DUW�����GHOOD�O�U�������
$57,&2/2�� ���6DQ]LRQL�DPPLQLVWUDWLYH�SHU�OH�YLROD]LRQL�DOOH�QRUPH�VXJOL�VFDULFKL�6DOYD�O
�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�DJOL�DUWW�����H����GHOOD�OHJJH������������Q��������VRJJLDFH� DOOD� VDQ]LRQH� DPPLQLVWUDWLYD� GHO� SDJDPHQWR� GL� XQD� VRPPD� GD� /�� �������� D� /����������LO�WLWRODUH�GHOOR�VFDULFR�FKH�D��QRQ�RWWHPSHUL�DJOL�REEOLJKL�GL�FXL�DO�SUHFHGHQWH�DUW�����E�� HIIHWWXL� VFDULFKL� RG� LPPLVVLRQL� VHQ]D� DYHUH� RWWHQXWR� OD� DXWRUL]]D]LRQH� SUHVFULWWD� GDO�SUHFHGHQWH�DUW�����F�� HIIHWWXL� VFDULFKL� R� LPPLVVLRQL� VHQ]D� RVVHUYDUH� OH� SDUWLFRODUL� SUHVFUL]LRQL� LQGLFDWH� QHO�SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�G�� HIIHWWXL� DWWLYLWj� GL� SUHOLHYR� H�� R� WUDVSRUWR� GL� DFTXH� GL� ULILXWR� R� GL� IDQJKL� SHU� FRQWR� WHU]L�VHQ]D�DYHUQH�RWWHQXWR�OD�DXWRUL]]D]LRQH�
$57,&2/2�� ��



��

�3URFHGLPHQWR�GL�DFFHUWDPHQWR�HG�LUURJD]LRQH�$OO
�DFFHUWDPHQWR�GHOOH�YLROD]LRQL�SURYYHGRQR��QHOO
�DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��L�IXQ]LRQDUL�H�JOL�DJHQWL�GHJOL�RUJDQL�GL�FRQWUROOR�,� IXQ]LRQDUL� H� JOL� DJHQWL� LQGLYLGXDWL� QRPLQDWLYDPHQWH� FRQ� DSSRVLWH� GHOLEHUD]LRQL� GHJOL�RUJDQL� FRPSHWHQWL� SHU� LO� FRQWUROOR�� SRVVRQR� DFFHGHUH� DOOH� SURSULHWj� SULYDWH� H� SXEEOLFKH� H�SURFHGHUH�DL� FRQWUROOL�� DOOH� ULOHYD]LRQL�HG�DOOH�PLVXUD]LRQL�QHFHVVDULH� DOOR� VYROJLPHQWR�GHO� ORUR�FRPSLWR�4XDORUD� LO� FRQWUROOR� ULJXDUGL� L� OLPLWL� GL� DFFHWWDELOLWj�� FROXL� FKH� SUHOHYD� L� FDPSLRQL� GD�VRWWRSRUUH� DG� DQDOLVL�� UHGLJH� LQ� FRQWUDGGLWWRULR� DSSRVLWR� SURFHVVR� YHUEDOH�� SUHFLVDQGR� OH�FLUFRVWDQ]H� H� OH� PRGDOLWj� RSHUDWLYH� GHO� FDPSLRQDPHQWR�� L� ULVXOWDWL� GHOOH� YHULILFKH� FKH� KD�LPPHGLDWDPHQWH� HVHJXLWR� HG� L� SURYYHGLPHQWL� SUHVL� SHU� LO� SUHOLHYR�� OD� FRQVHUYD]LRQH� HG� LO�WUDVSRUWR�GHL�FDPSLRQL�DO�ODERUDWRULR�GL�DQDOLVL�1HO� FHUWLILFDWR� GL� DQDOLVL� GHYRQR� HVVHUH� SUHFLVDWL� L� SURYYHGLPHQWL� SUHVL� SHU� OD�FRQVHUYD]LRQH�GHL�FDPSLRQL�H�OH�PHWRGLFKH�DQDOLWLFKH�DGRWWDWH�,O�FHUWLILFDWR�H
�LQROWUDWR��XQLWDPHQWH�DO�SURFHVVR�YHUEDOH�GL�SUHOHYDPHQWR�GHO�FDPSLRQH��DOO
�DXWRULWj�FRPSHWHQWH�SHU�LO�FRQWUROOR�GHJOL�VFDULFKL�FKH��RYH�UDYYLVL�YLROD]LRQL�DOOH�GLVSRVL]LRQL�YLJHQWL�� HQWUR� TXLQGLFL� JLRUQL� GDO� ULFHYLPHQWR�� UHGLJH� YHUEDOH� GL� DFFHUWDPHQWR� H� OR� QRWLILFD� DO�WLWRODUH�GHOOR�VFDULFR�LQROWUDQGR�GHQXQFLD�DOO
�DXWRULWj�JLXGL]LDULD�
7,72/2�;,,1250(�75$16,725,(

$57,&2/2�� ���7UDVIHULPHQWR�GHOOH�RSHUH�G
�LJLHQH�DPELHQWDOH�H�JHVWLRQH�GHL�VHUYL]L�/D� *LXQWD� UHJLRQDOH� H
� DXWRUL]]DWD� D� VWLSXODUH� DSSRVLWD� FRQYHQ]LRQH� FRQ� O
� (QWH�DXWRQRPR�SHU�O
�DFTXHGRWWR�SXJOLHVH�DO�ILQH�GL�UHJRODPHQWDUH�O
�DFTXLVL]LRQH�GHL�GDWL�UHODWLYL�DOOH�RSHUH� G
� LJLHQH� DPELHQWDOH� UHDOL]]DWH� R� LQ� FRUVR� GL� UHDOL]]D]LRQH�� FRQ� WXWWL� JOL� HOHPHQWL� GHOOD�UHODWLYD�JHVWLRQH�FRPSUHVL�L�UXROL�GL�XWHQ]D�)LQR�DOO
�HQWUDWD�LQ�YLJRUH�GHOOD�FRQYHQ]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH��OD�JHVWLRQH�GHL�VHUYL]L� GL� DFTXHGRWWR�� IRJQDWXUD�� GHSXUD]LRQH� H� VPDOWLPHQWR� GHL� IDQJKL� SURVHJXH� VHFRQGR� OH�PRGDOLWj�LQ�DWWR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
$57,&2/2�� ���3URJUDPPD�HVHFXWLYR�G
�LQWHUYHQWR�,O�SULPR�SURJUDPPD SOXULHQQDOH������ ���HG�LO�SLDQR�HVHFXWLYR�DQQXDOH�SHU�O
�DQQR������VL�DUWLFRODQR�LQ�GXH�VH]LRQL��XQD�UHODWLYD�DJOL�LQWHUYHQWL�VRYUDFRPXQDOL�HG�DL�FRPSOHVVL�RUJDQLFL�GL�RSHUH�GL�FRPSHWHQ]D�GHL�VRJJHWWL�GL�FXL�DO�SUHFHGHQWH�DUW����HG�XQD�UHODWLYD�DJOL�LQWHUYHQWL�GL�LQWHUHVVH�ORFDOH�GL�FRPSHWHQ]D�GHL�&RPXQL�3HU�FLDVFXQD�GHOOH�GXH�VH]LRQL�VRQR�LQGLFDWH��O
�DPPRQWDUH�GHOOH�SUHYLVLRQL�GL�VSHVD��OD�ULSDUWL]LRQH�GHOOD�VSHVD�SHU�HVHUFL]L�ILQDQ]LDUL��OH�PRGDOLWj�GL��DWWXD]LRQH�H�JHVWLRQH�GHOOH�RSHUH�,O�SULPR�SURJUDPPD�SOXULHQQDOH�H
�DSSURYDWR�GDO�&RQVLJOLR�UHJLRQDOH�,O� SLDQR� HVHFXWLYR� ����� H
� DSSURYDWR� GDOOD� *LXQWD� UHJLRQDOH� SUHYLR� SDUHUH� GHOOD�&RPPLVVLRQH�FRQVLOLDUH�DVVHWWR�HG�XVR�GHO�WHUULWRULR��HQWUR�WUHQWD�JLRUQL�GDOO
�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�,�SURJHWWL�SHU�JOL� LQWHUYHQWL�VRYUDFRPXQDOL�H�SHU� L�FRPSOHVVL�RUJDQLFL�GL�RSHUH�GL�FXL�DO�SUHVHQWH� DUWLFROR� VRQR� DSSURYDWL� GDOOD� *LXQWD� UHJLRQDOH� VX� SDUHUH� GHO� &RPLWDWR� GL� FXL� DO�SUHFHGHQWH�DUW�����
$57,&2/2�� ���,QWHUYHQWL�UHJLRQDOL�SHU�O
�DWWXD]LRQH�GL�SXEEOLFKH�VFDULFKH�FRQWUROODWH�SHU�ULILXWLVROLGL�XUEDQL�

3HU� SURYYHGHUH� DOOH� SL�� XUJHQWL� QHFHVVLWj� GL� FDUDWWHUH� LJLHQLFR� H� VDQLWDULR� QHO� TXDGUR�GHOOD�WXWHOD�DPELHQWDOH��FRQ�SUHPLQHQWH�LQWHUHVVH�SHU�OD�IDOGD�DFTXLIHUD�� OD�5HJLRQH��LQ�DWWHVD�GHOO
� DSSURYD]LRQH� GHO� SLDQR� UHJLRQDOH� GL� RUJDQL]]D]LRQH� GHL� VHUYL]L� GL� VPDOWLPHQWR� GHL� ULILXWL�VROLGL�GL�FXL�DOO
�DUW����GHO�'35������������Q�������SURPXRYH�O
�DWWXD]LRQH�GL�SXEEOLFKH�GLVFDULFKH�FRQWUROODWH�SHU�FRQVHQWLUH� LO� FRUUHWWR� VPDOWLPHQWR�GHL� ULILXWL�VROLGL�XUEDQL�GD�SDUWH�GHL�&RPXQL�VSURYYLVWL�GL�LGRQHL�VLVWHPL�SHU�LO�ORUR�VPDOWLPHQWR�



��

,�IDQJKL�UHVLGXDWL�GDL�SURFHVVL�GL�GHSXUD]LRQH�FKH��DL�VHQVL�GHOO
�DUWLFROR���GHO�'35������������ Q�� ����� QRQ� VLDQR� FODVVLILFDWL� ULILXWL� WRVVLFL� H�� R� QRFLYL�� SRVVRQR� HVVHUH� VPDOWLWL� QHOOH�GLVFDULFKH�GL�FXL�DO�SUHFHGHQWH�FRPPD�$L� � ILQL� GL� FXL� DO� SUHFHGHQWH� SULPR� FRPPD� OD� 5HJLRQH�� QHOO
� DPELWR� GHO� SURJUDPPD�HVHFXWLYR�G
�LQWHUYHQWR�GL�FXL�DO�SUHFHGHQWH�DUW������SURYYHGH�� DG�LQGLYLGXDUH�OH�DUHH�GHVWLQDWH�DOOD�UHDOL]]D]LRQH�GHOOH�GLVFDULFKH�FRQWUROODWH�UHSHUHQGROH��GL�SUHIHUHQ]D��WUD�OH�]RQH�SL��GHJUDGDWH�GDOOH�DWWLYLWj�HVWUDWWLYH�� D�GHOLPLWDUH�L�EDFLQL�GL�XWHQ]D�GHOOH�VLQJROH�GLVFDULFKH�� DG�LQGLYLGXDUH�JOL�HQWL�ORFDOL�UHVSRQVDELOL�GHOOD�UHDOL]]D]LRQH�H�GHOOD�JHVWLRQH�GHOOH�GLVFDULFKH�&RQ� O
� HQWUDWD� LQ� IXQ]LRQH� GHOOH� GLVFDULFKH� FRQWUROODWH� GRYUDQQR� HVVHUH� FKLXVH� OH�GLVFDULFKH�GL�ULILXWL�VROLGL�XUEDQL�QRQ�FRQWUROODWH�HVLVWHQWL�QHO�PHGHVLPR�WHUULWRULR�FRPXQDOH�HG�L�UHODWLYL�WHUUHQL�ERQLILFDWL��VHFRQGR�OH�SUHVFUL]LRQL�WHFQLFKH�VWDELOLWH�GDOOD�*LXQWD�UHJLRQDOH�,� SURJHWWL� ULJXDUGDQWL� OH� GLVFDULFKH� FRQWUROODWH� VRQR� DSSURYDWL� GDOOD� *LXQWD� UHJLRQDOH��SUHYLR�SDUHUH�GHO�&RPLWDWR�WHFQLFR�GL�FXL�DO�SUHFHGHQWH�DUW�����3HU�JOL�LQWHUYHQWL�UHODWLYL�DOO
�DSHUWXUD�GL�GLVFDULFKH�FRQWUROODWH��QRQFKp�SHU�TXHOOL�UHODWLYL�DOOD�FKLXVXUD�H�ERQLILFD�GHOOH�GLVFDULFKH�QRQ�FRQWUROODWH��OD�5HJLRQH�FRQFHGH�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�ILQR�DOOD�FRQFRUUHQ]D�GHO������GHOOD�VSHVD�ULWHQXWD�DPPLVVLELOH�,�SURJHWWL� UHODWLYL�DJOL� LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR� VRQR�DSSURYDWL�GDOOD�*LXQWD�UHJLRQDOH��VX�SDUHUH�GHO�&RPLWDWR�GL�FXL�DO�SUHFHGHQWH�DUW�����
7,72/2�;,,,',6326,=,21,�),1$/,

$57,&2/2�� ���&RPSLWL�GHOO
�$VVHVVRUDWR�DOOD�3URJUDPPD]LRQH�/
�$VVHVVRUDWR�DOOD�SURJUDPPD]LRQH�SURYYHGH�DJOL�DGHPSLPHQWL�QHOOH�PDWHULH�GL�FXL�DOOD�SUHVHQWH�OHJJH�HG�D�TXHOOL�LQHUHQWL�DOOH�IXQ]LRQL�GL�FRPSHWHQ]D�UHJLRQDOH�LQ�PDWHULD�GL�� XWLOL]]D]LRQH�GHOOH�ULVRUVH�LGULFKH�� VPDOWLPHQWR�GHL�ULILXWL�VROLGL�� GLIHVD�GHO�VXROR�� HQHUJLD�$�PRGLILFD�HG LQWHJUD]LRQH�GHOOD�OHJJH�UHJLRQDOH����OXJOLR�������Q�����H
�FRVWLWXLWR��QHOO
�DPELWR� GHOO
� $VVHVVRUDWR� DOOD� SURJUDPPD]LRQH�� LO� 6HWWRUH� ULVRUVH� QDWXUDOL� FRQ� LO� FRPSLWR�VSHFLILFR�GL�FXUDUH�VWXGL�� ULFHUFKH�H�SURJHWWD]LRQL�QHO�FDPSR�GHOO
� DSSURYYLJLRQDPHQWR�HG�XVR�GHOOH� ULVRUVH� LGULFKH�� WXWHOD� GHOOH� DFTXH�GDOO
� LQTXLQDPHQWR��GLIHVD�GHO� VXROR�� VPDOWLPHQWR�GHL�ULILXWL��HQHUJLD�GD�IRQWL�FRQYHQ]LRQDOL�HG�DOWHUQDWLYH�3HU�JOL�VFRSL�GL�FXL�DO�SUHFHGHQWH�FRPPD�LO�6HWWRUH�VL�DUWLFROD�� XIILFLR�XWLOL]]D]LRQH�ULVRUVH LGULFKH�� XIILFLR�WXWHOD�GHOOH�DFTXH�GDOO
�LQTXLQDPHQWR�� XIILFLR�GLIHVD�GHO�VXROR�� XIILFLR�VPDOWLPHQWR�ULILXWL�VROLGL�� XIILFLR�HQHUJLD�/D� *LXQWD� UHJLRQDOH� HQWUR� H� QRQ� ROWUH� FHQWRYHQWL� JLRUQL� GDOO
� HQWUDWD� LQ� YLJRUH� GHOOD�SUHVHQWH� OHJJH�� SURYYHGH� DOOD� RUJDQL]]D]LRQH� HG� DOO
� DWWLYD]LRQH� IXQ]LRQDOH� HG� RSHUDWLYD� GHO�6HWWRUH�GL� FXL� DO�SUHFHGHQWH� FRPPD�DQFKH� FRQ� OD�QRPLQD�GHL�&RRUGLQDWRUL�GL�6HWWRUH�H�GHJOL�XIILFL�ULFKLDPDQWL�QHO�SUHVHQWH�DUWLFROR�&RQ�OH�PRGLILFKH�HG�LQWHJUD]LRQL�GL�FXL�DO�SUHFHGHQWH�VHFRQGR�FRPPD�H
�VRSSUHVVR��QHOO
�DPELWR�GHOO
�$VVHVVRUDWR�LQWHUHVVDWR��O
�XIILFLR�DFTXH�HG�HQHUJLD�GL�FXL�DOO
�DUW����GHOOD�ULFKLDPDWD�OHJJH�UHJLRQDOH����OXJOLR�������Q�����,Q�DWWXD]LRQH�GHOO
�DUW�������SULPR�FRPPD��GHO�'35����OXJOLR�������Q������ DO�ILQH�GL�DGHJXDUH�JOL�XIILFL�GHO�6HWWRUH�ULVRUVH�DOOH�HVLJHQ]H�GL�VSHFLILFKH�FRPSHWHQ]H�WHFQLFKH�QHOOD�PDWHULD�GHOOD�SUHVHQWH�OHJJH��QRQFKp�LQ�TXHOOH�GLVFLSOLQDWH�GDOOD�OHJJH����������Q������H�GDO�'35������������Q�� ����� OD� *LXQWD� UHJLRQDOH�� XWLOL]]DQGR� SRVWL� GLVSRQLELOL� QHOO
� RUJDQLFR� UHJLRQDOH�� LQGLFH� XQ�FRQFRUVR� SXEEOLFR� SHU� WLWROL� H� FROORTXL� SHU� O
� DVVXQ]LRQH� GL� GRGLFL� XQLWj��/¶DUW�� XQLFR� GHOOD� O�U�������KD�GHILQLWR�LQ����XQLWj�O¶DVVXQ]LRQH�GL�SHUVRQDOH�$O� FRQFRUVR� SXz� SDUWHFLSDUH� LO� SHUVRQDOH� GL� UXROR�� GHOOD� FDUULHUD� GLUHWWLYD�� GLSHQGHQWH�GDOOR� 6WDWR� R� GD� (QWL� SXEEOLFL�� DQFKH� HFRQRPLFL�� LQ� SRVVHVVR� GL� ODXUHD� LQ� LQJHJQHULD� FLYLOH�LGUDXOLFD��LQJHJQHULD�LQGXVWULDOH��ILVLFD��VFLHQ]H�DJUDULH�H�IRUHVWDOL��ELRORJLD��H�FKH�GRFXPHQWL�OR�VYROJLPHQWR� GL� DWWLYLWj� GL� ULFHUFD�� VWXGLR�� HODERUD]LRQH� H� SURJUDPPD]LRQH� QHOOH� PDWHULH� GL�



��

FRPSHWHQ]D�GHO�6HWWRUH�UHJLRQDOH�ULVRUVH��VYROWH�SUHVVR�H��R�SHU�FRQWR�GHOO
�$PPLQLVWUD]LRQH�GL�SURYHQLHQ]D�1HOOD� YDOXWD]LRQH� GHL� WLWROL�� VDUj� GDWR� SDUWLFRODUH� ULOLHYR� DOO
� DYHU� JLj� VYROWR�� DQFKH� LQ�SRVL]LRQH�GL�FRPDQGR�H��R�GL�GLVWDFFR�GL�IDWWR�SUHVVR�OD�5HJLRQH��DWWLYLWj�GL�VWXGLR��HODERUD]LRQH�H�SURJUDPPD]LRQH�QHOOH�PDWHULH�GL�FRPSHWHQ]D�GHO�6HWWRUH�ULVRUVH�/H� GRPDQGH� GL� SDUWHFLSD]LRQH� DO� FRQFRUVR� GRYUDQQR� HVVHUH� SUHVHQWDWH� DO� 3UHVLGHQWH�GHOOD�5HJLRQH�HQWUR�H�QRQ�ROWUH�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�H�GRYUDQQR�HVVHUH�FRUUHGDWH�GHOOD�GRFXPHQWD]LRQH�DWWLQHQWH�DL�UHTXLVLWL�GL�DPPLVVLELOLWj�GL�FXL�DL�SUHFHGHQWL�VHVWR�H�VHWWLPR�FRPPL�$OOH� GHILQL]LRQH GHO� SURJUDPPD�GL� FRQFRUVR�� GHL� FULWHUL� GL� YDOXWD]LRQH� GHL� WLWROL� HG� DOOD�FRVWLWX]LRQH� GHOOD� FRPPLVVLRQH� JLXGLFDWULFH� GHOOD� TXDOH� GHEERQR� IDU� SDUWH� WUH� GRFHQWL�XQLYHUVLWDUL�HVSHUWL�QHOOH�PDWHULH�DWWULEXLWH�DO�6HWWRUH��VL�SURFHGHUj�FRQ�DSSRVLWD�GHOLEHUD�GHOOD�*LXQWD� UHJLRQDOH� GD� HPDQDUVL� HQWUR� H� QRQ� ROWUH� WUHQWD� JLRUQL� GDOO
� HQWUDWD� LQ� YLJRUH� GHOOD�SUHVHQWH�OHJJH�/
� LQTXDGUDPHQWR�GHL�YLQFLWRUL�DYYHUUj�QHOO
�RWWDYD�IDVFLD�UHWULEXWLYD�H�IXQ]LRQDOH�FRQ�LO�ULFRQRVFLPHQWR�D�WXWWL�JOL�HIIHWWL�JLXULGLFL�HG�HFRQRPLFL�GHO�VHUYL]LR�FRPXQTXH�SUHVWDWR�SUHVVR�OH�DPPLQLVWUD]LRQL�GL�SURYHQLHQ]D�DL�VHQVL�GHOOD�/5�Q�����GHO�����������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDOOD�DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�VL�IDUj�IURQWH�FRQ�VWDQ]LDPHQWL�GD�LVFULYHUVL�QHOO
�DSSRVLWR�FDSLWROR�GHO�ELODQFLR�UHJLRQDOH�$O� FRQFRUVR� GL� FXL� DL� FRPPL� VHWWLPR� H� VHJXHQWL� SXz� SDUWHFLSDUH� LO� SHUVRQDOH� GL� FXL�DOO¶RWWDYR�FRPPD�LQ�SRVVHVVR�GHOOD�ODXUHD�LQ�FKLPLFD�

�FRPPD�FRVu��DJJLXQWR�GDOO¶DUW����GHOOD�O�U�������
$57,&2/2�� ���&RRUGLQDPHQWR�GHOOH�DWWLYLWj�$OOD� SUHVHQWH� OHJJH�VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL� DO� VHFRQGR� FRPPD�GHOO
� DUW�� ���GHOOD�/5������������Q����
$57,&2/2�� ��
�'HOHJD�DOO
�$VVHVVRUH�
�$UWLFROR�FRVu�VRVWLWXLWR�GDOO
DUW����GHOOD�O�U������/
� $VVHVVRUH� DO� UDPR�� VH� GHOHJDWR� GDO� 3UHVLGHQWH� GHOOD� 5HJLRQH�� HVHUFLWD� WXWWH� OH�IXQ]LRQL�D�TXHVWL�DWWULEXLWH�GDOOD�SUHVHQWH�OHJJH�
$57,&2/2�� ���$EURJD]LRQH�GL�QRUPH�&RQ�HIIHWWR�GDOOD�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH�VRQR�DEURJDWH� OH�QRUPH�GL�FXL�DOOH�/5���PDU]R�������Q�����3HU�OH�RSHUH�JLj�LQ�FRUVR�GL�UHDOL]]D]LRQH�H�SHU�JOL�VWDQ]LDPHQWL�JLj�LPSHJQDWL�DOOD�GDWD�GL�HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH� FRQWLQXD� DG� RSHUDUH� OD� QRUPDWLYD� SUHYLVWD� GDOOD�PHGHVLPH�GLVSRVL]LRQL�


