
�$7$QHZV
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D FXUD�GHOOD�)/&�&*,/�QD]LRQDOH

/D�)/&�&*,/��LQ�FROODERUD]LRQH�FRQ�3URWHR�)DUH�6DSHUH��KD�RUJDQL]]DWR�XQ FLFOR�GL�
VHPLQDUL�GL�IRUPD]LRQH��UHDOL]]DWL�LQ�YLGHRFRQIHUHQ]D��VSHFLILFDWDPHQWH GHGLFDWL�DO�ODYRUR�
GHO�SHUVRQDOH�$7$��QHOOD�VHWWLPDQD�FKH�YD GDO����DO����OXJOLR������

,�TXDWWUR�VHPLQDUL�VDUDQQR�GLVWLQWL�SHU�SURILOR�SURIHVVLRQDOH SHU�FRQVHQWLUH�XQ�FRQIURQWR�
VXOOH�HVSHULHQ]H�FRQFUHWH�GL�ODYRUR�H�VXOOH�SUREOHPDWLFKH�HPHUJHQWL�GDL�FRQWHVWL�GL�ODYRUR�HG�
KDQQR�FRPH�RELHWWLYR�O¶DSSURIRQGLPHQWR�GHOO¶HYROX]LRQH�GHOOH�SURIHVVLRQDOLWj�$7$��
FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOO¶DFFUHVFLXWD�H�SL��DUWLFRODWD�GRPDQGD�GL�VHUYL]L SHU�LO�
IXQ]LRQDPHQWR�GHOOH�VFXROH�QHOO¶DWWXDOH�VLWXD]LRQH�GL�HPHUJHQ]D�VDQLWDULD�FKH�WDQWR KD�LQFLVR�
VXOO¶DWWLYLWj�ODYRUDWLYD��VLD�UHODWLYDPHQWH�DOO¶RUJDQL]]D]LRQH�GHO�ODYRUR�VLD�ULJXDUGR�DOOH�
SUHVWD]LRQL�ULFKLHVWH�DO�SHUVRQDOH�
/D�GLVFXVVLRQH�VXOOD�UHYLVLRQH�GHL�SURILOL�$7$�LQ�FRUVR�DOO¶$5$1��OD�YDORUL]]D]LRQH�GHOOH�
SURIHVVLRQDOLWj��LO�ULFRQRVFLPHQWR�FRQWUDWWXDOH�GHOOH�UHVSRQVDELOLWj��GHOOH�FRPSHWHQ]H�H�GHL�
FDULFKL�GL�ODYRUR�YDQQR�LQTXDGUDWL�DQFKH�WHQHQGR�FRQWR�GHOOD�SUHYLVLRQH�GL�XQD�ULSUHVD�LQ�
VLFXUH]]D GHOOH�DWWLYLWj�GLGDWWLFKH�LQ�SUHVHQ]D��/D�ILQH�GHOO¶HPHUJHQ]D�QRQ�GRYUj�
UDSSUHVHQWDUH�XQ�ULWRUQR�DO�SDVVDWR��PD�XQ�ULQQRYDPHQWR�SHU�VXSHUDUH�OH�
SUREOHPDWLFLWj�DQFRUD�DSHUWH��GD�DIIURQWDUH�FRQ�PRGHOOL�GL�ODYRUR�SL��ULVSRQGHQWL�DOOD�
FRPSOHVVLWj�H�DOOD�UHVSRQVDELOLWj�GHOOH�PDQVLRQL�DWWXDOPHQWH�VYROWH�

,�6HPLQDUL�YHGUDQQR�OD�SUHVHQ]D��ROWUH�FKH�GHO 6HJUHWDULR�*HQHUDOH�GHOOD�)/&�
&*,/� )UDQFHVFR�6LQRSROL��GHOOD�UHVSRQVDELOH�GHOOD�FRQWUDWWD]LRQH�1D]LRQDOH��$QQD�0DULD�
6DQWRUR��GHOOD�'RWW�VVD *LRYDQQD�%RGD �&DSR�'LSDUWLPHQWR�GHOOH�5LVRUVH�8PDQH�H�)LQDQ]LDULH�
0,���GHO�'RWW� $JRVWLQR�0LR]]R �&RRUGLQDWRUH�GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR���GHO�'RWW��
$QWRQLR�1DGGHR��$UDQ��H�GHO�'RWW� 3LHUOXLJL�0DVWURJLXVHSSH �$UDQ��
/H�LQWURGX]LRQL�VXOOH�VLQJROH�SURIHVVLRQDOLWj�VDUDQQR�FXUDWH�GD�DOFXQL�ODYRUDWRUL�LQ�
VHUYL]LR�QHOOH�VFXROH�

,O�FDOHQGDULR�GHL�ODYRUL�DYUj�LO�VHJXHQWH�VYROJLPHQWR�
/XQHGu����OXJOLR�± &ROODERUDWRUL�VFRODVWLFL
0DUWHGu����OXJOLR�± $VVLVWHQWL�$PPLQLVWUDWLYL
0HUFROHGu����OXJOLR�± 'LUHWWRUL�GHL�6HUYL]L
*LRYHGu����OXJOLR�± $VVLVWHQWL�7HFQLFL

/H�DWWLYLWj�VHPLQDULDOL�VDUDQQR�FHUWLILFDWH�GD�3URWHR�)DUH�6DSHUH FRPH�DWWLYLWj�IRUPDWLYH�
ULFRQRVFLXWH�FRPH�RUDULR�GL�ODYRUR�VYROWR��/H�PRGDOLWj�GL�ULFKLHVWD�GHOO¶DWWHVWD]LRQH�VDUDQQR�
FRPXQLFDWH�GXUDQWH�L�VHPLQDUL�LQ�YLGHRFRQIHUHQ]D�

6DUj�SRVVLELOH�ULFKLHGHUH�LO�OLQN�SHU�OD�SDUWHFLSD]LRQH�DOOH�YLGHRFRQIHUHQ]H ULYROJHQGRVL�
DOOD�VWUXWWXUD�)/&�&*,/�GHOOD�SURSULD�SURYLQFLD�GL�VHUYL]LR��$O�VHJXHQWH�
OLQN�L�FRQWDWWL GHOOH�VHGL�)/&�&*,/�

/HJJL�OD�ORFDQGLQD�GHO�SURJUDPPD�

'D�DIILJJHUH�DOO¶DOER�VLQGDFDOH�GL�WXWWL�L�SOHVVL�GHOOD�VFXROD
DL�VHQVL�GHO�YLJHQWH�FRQWUDWWR�GL�ODYRUR�
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,VWDQ]H�RQOLQH�q�GLVSRQLELOH�ILQR�DO���DJRVWR �����SHU�O¶DFTXLVL]LRQH�DJJLRUQDPHQWR�
GHOOH�VHGL�VFRODVWLFKH��
&RQWLQXD

$�EUHYH�OD�VWLSXOD�GHO�3URWRFROOR�VXOOD�VLFXUH]]D�H�LO�FRQIURQWR�VXJOL�RUJDQLFL��2JQL�
VIRU]R�GHYH�HVVHUH�IDWWR�SHU�ULSUHQGHUH�OD�VFXROD�LQ�SUHVHQ]D�H�SHU�DVVLFXUDUH�JLj�GDO�
SULPR�VHWWHPEUH�FKH�RJQL�FODVVH�DEELD�LO�VXR�GRFHQWH��RJQL�VFXROD�DEELD�XQ�'VJD��XQ
GLULJHQWH�H�WXWWL�L�SRVWL�$7$�FRSHUWL�
&RQWLQXD

/D�PLQLVWUD�FRQFRUGD�VXO�FRQIURQWR�VXJOL�RUJDQLFL��PD�SUHQGH�WHPSR�H�QRQ�FRQYRFD�L�
WDYROL��3HU�OD�ULSDUWHQ]D�FL�YXROH�GHWHUPLQD]LRQH�H�FKLDUH]]D�VXOOH�ULVRUVH�GLVSRQLELOL�D�
SDUWLUH�GDOOD�FRSHUWXUD�GHL����PLOD�SRVWL�OLEHUL�
&RQWLQXD

6RQR�DWWLYH�OH�IXQ]LRQL�DO�VLVWHPD�LQIRUPDWLYR�SHU OH�ULFKLHVWH�GL�DGHJXDPHQWR�
GHOO¶RUJDQLFR�$7$�DOOD�VLWXD]LRQH�GL�IDWWR��3HU�OD�)/&�&*,/�SHU�JDUDQWLUH�OD�ULDSHUWXUD
GHOOH�VFXROH�RFFRUUH�DWWULEXLUH�XUJHQWHPHQWH RUJDQLFL�DJJLXQWLYL�FKH�SHUPHWWDQR�O¶DYYLR�
LQ�SUHVHQ]D�H�LQ�VLFXUH]]D�SHU�WXWWR�O¶DQQR�VFRODVWLFR��
&RQWLQXD

&RPXQLFDWR�VWDPSD�XQLWDULR�)/&�&*,/��&LVO�6FXROD��8LO�6FXROD�58$��6QDOV�&RQIVDO�H�
*LOGD�8QDPV�
&RQWLQXD

1HFHVVDUL�XQD�UHJLD�QD]LRQDOH�SHU�JHVWLUH�LQ�PRGR�RPRJHQHR�OD�ULSDUWHQ]D�H�XQ�
LQWHUYHQWR�VWUDRUGLQDULR�SHU�ULVRUVH��RUJDQLFL�H�UHFOXWDPHQWR��/D�0LQLVWUD�GLVSRQLELOH�D�
IDU�SDUWLUH�VXELWR�LO�WDYROR�VXOOD�VLFXUH]]D��PD�SUHQGH�WHPSR�VX�RUJDQLFL�H�ULVRUVH��
1HVVXQD�ULVSRVWD�VX�SURFHGXUH�VWUDRUGLQDULH�SHU�FRSULUH�L�SRVWL�YXRWL�GL�GRFHQWH�H�
'6*$�
&RQWLQXD
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8Q�RUGLQH�GHO�JLRUQR�DO�6HQDWR�SHU�O¶DSSURYD]LRQH�GL�XQD�SURFHGXUD�VHPSOLILFDWD�SHU�
O¶DFFHVVR�DO�SURILOR�GL�'6*$�DJOL�$PPLQLVWUDWLYL�IDFHQWL�IXQ]LRQH��3HU�OD�)/&�&*,/�q�XQD�
QHFHVVLWj�H�XQ¶XUJHQ]D�QRQ�SL��ULQYLDELOH��
&RQWLQXD

5HVRFRQWR�LQFRQWUR�WUD�0LQLVWHUR�GHOOD�6DOXWH��&RQIHGHUD]LRQL��VLQGDFDWL�VFXROD�H�
FDWHJRULH�GHO�SXEEOLFR LPSLHJR�VXOOD�ULSDUWHQ]D�GL�VHWWHPEUH��
&RQWLQXD

,O�&76�KD�IRUQLWR�OH�SULPH�ULVSRVWH�DOOH�RUJDQL]]D]LRQL�VLQGDFDOL��'RFXPHQWR�LPSRUWDQWH�
SHU�IRUQLUH�LQGLFD]LRQL�XQLYRFKH�DOOH�,VWLWX]LRQL�6FRODVWLFKH��
&RQWLQXD

,Q�DWWR�LO�FDPELDPHQWR�H�OD�PLJUD]LRQH�GHO�VLVWHPD�GL�SRVWD�HOHWWURQLFD�GD�
#LVWUX]LRQH�LW�D�#SRVWD�LVWUX]LRQH�LW��3RWHQ]LDWD�OD�FDSDFLWj�GL�DUFKLYLD]LRQH�GHOOD�
FDVHOOD�GL�SRVWD�HOHWWURQLFD��
&RQWLQXD

6SHFLDOH�FRQ�OD�QRUPDWLYD�H�JOL�DSSURIRQGLPHQWL��
&RQWLQXD

/D�OLTXLGD]LRQH�GHO�FRPSHQVR�ULJXDUGD�WXWWL�JOL�DQQL�SUHJUHVVL�ILQR�DO������������/D�
)/&�&*,/�SURVHJXLUj�DG�LQFDO]DUH�LO�0LQLVWHUR DIILQFKp ULSUHQGD�FRQ�UHJRODULWj�L�
SDJDPHQWL��
&RQWLQXD

,O�WHVWR�KD�DFTXLVLWR�OH�DXWRUL]]D]LRQL�SHU�OD�ILUPD�GHILQLWLYD��/H�GRPDQGH�SHU�LO�
SURVVLPR�DQQR�VFRODVWLFR�VDUDQQR�SRVVLELOL�GDO����DO����OXJOLR� 1HVVXQ�EORFFR�SHU�L�
GRFHQWL�VRJJHWWL�DO�YLQFROR�TXLQTXHQQDOH��
&RQWLQXD
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2QOLQH�OD�QRVWUD�HODERUD]LRQH�GHL�SRVWL�GLVSRQLELOL�SHU�OH�SURVVLPH�DVVXQ]LRQL�H�OH�
VXSSOHQ]H�DQQXDOL��
&RQWLQXD

/H�SURSRVWH�GHO�&63,�ILQDOL]]DWH�D�PRGLILFDUH�H�PLJOLRUDUH�LO�SURYYHGLPHQWR�
PLQLVWHULDOH��
&RQWLQXD

1XRYD�ULXQLRQH�GL�FRQIURQWR�WUD�XQD�GHFLQD�GL�JLRUQL��/D�)/&�FKLHGH�IRUPD]LRQH��XQ�
SURILOR�WHFQLFR�QHOOD�VFXROD�GHO�SULPR�FLFOR��ULVRUVH�DJJLXQWLYH�SHU�LO�ULFRQRVFLPHQWR�GL�
WXWWH�OH�SURIHVVLRQDOLWj��
&RQWLQXD

6XO�WDYROR�GL�FRQIURQWR�OD�VLFXUH]]D�H�OD�WXWHOD�GHJOL�DOXQQL�H�GHL�ODYRUDWRUL��OD�PRGDOLWj�
GHOO¶DVVHJQD]LRQH�GHL�IRQGL��OH�QHFHVVLWj�GL�VSD]L�DWWUH]]DWXUH�H�DUUHGL��
&RQWLQXD

'RSR�OD�PRELOLWj�WHUULWRULDOH�H�SURIHVVLRQDOH�GHL�GRFHQWL��LO�PLQLVWHUR�KD�WUDVPHVVR�JOL�
HVLWL�UHODWLYL�DO�SHUVRQDOH�$7$�SHU�O¶D�V� �����������6XL�ULVSHWWLYL�VLWL�GHJOL�8IILFL�
6FRODVWLFL�7HUULWRULDOL�OD�SXEEOLFD]LRQH�GHL�EROOHWWLQL��
&RQWLQXD

1RL3D�IRUQLVFH�LQGLFD]LRQL�VXOOH�PRGDOLWj�GL�JHVWLRQH�GHOOD�ULQXQFLD�DO�WUDWWDPHQWR�
LQWHJUDWLYR��O¶$JHQ]LD�GHOOH�(QWUDWH�VXOO¶,VWLWXWR�GHOOD�FRPSHQVD]LRQH��
&RQWLQXD

3XQWXDOL�OH�QRVWUH�SURSRVWH��RFFRUUH�HVWUHPD�FKLDUH]]D�VXOOH�PLVXUH�GD�DGRWWDUH�FLUFD�LO�
GLVWDQ]LDPHQWR�ILVLFR�H�OD�VLFXUH]]D�SHUFKp�GD�HVVH�GLSHQGRQR�JOL�DVVHWWL�RUJDQL]]DWLYL��
OD�ULRUJDQL]]D]LRQH�GHL�JUXSSL�FODVVH��O¶XWLOL]]D]LRQH�GHJOL�VSD]L��OD�TXDQWLILFD]LRQH�
GHOO¶RUJDQLFR��
&RQWLQXD

&RPXQLFDWR�VWDPSD�GHOOD�)HGHUD]LRQH�/DYRUDWRUL�GHOOD�&RQRVFHQ]D�&*,/�
&RQWLQXD
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/D�QXRYD�JUDGXDWRULD�VRVWLWXLVFH�OD�SUHFHGHQWH��
&RQWLQXD

/D�QRUPDWLYD�H�JOL�DSSURIRQGLPHQWL�SHU�SUHVHQWDUH�GRPDQGD�GL�WUDVIHULPHQWR�
YRORQWDULD��GD�XQ�JUDGR�GL�VFXROD�DG�XQ�DOWUR��SDVVDJJLR�GL�UXROR��RSSXUH��QHOO¶DPELWR�
GHOOD�VFXROD�VHFRQGDULD��GDOO¶LQVHJQDPHQWR�LQ�XQD�FODVVH�GL�FRQFRUVR�DG�XQ¶DOWUD�
�SDVVDJJLR�GL�FDWWHGUD���
&RQWLQXD

,O�0LQLVWHUR�GHOO¶,VWUX]LRQH�WUDVPHWWH�OH�OLQHH�JXLGD�DJOL�865��GHILQLWH�UHVSRQVDELOLWj�D�
WXWWL�L�OLYHOOL��1RQRVWDQWH�DOFXQH�OLHYL�DSHUWXUH��UHVWDQR�OH�FULWLFLWj�JLj�SUHVHQWDWH�DOOD�
0LQLVWUD��/D�)/&�&*,/�ULYHQGLFD�O¶LPSRUWDQ]D�GHO�UXROR�GHO�SURWRFROOR�VXOOD�VLFXUH]]D��
&RQWLQXD

&RPXQLFDWR�VWDPSD�GHOOD�)HGHUD]LRQH�/DYRUDWRUL�GHOOD�&RQRVFHQ]D�&*,/�
&RQWLQXD

/¶DYYLVR�LQGLFD�OD�PHQVLOLWj�GL�OXJOLR������SHU�O¶DSSOLFD]LRQH�GHO�WUDWWDPHQWR�
LQWHJUDWLYR��PHQWUH�O¶XOWHULRUH�GHWUD]LRQH��SXU�GHFRUUHQGR�GDO����OXJOLR��VDUj�DSSOLFDWD�
VXOOD�PHQVLOLWj�GL�DJRVWR��
&RQWLQXD

/D�VFXROD�LQ�VLFXUH]]D�UHFODPD�VSD]L�DGHJXDWL��RUJDQLFR�SRWHQ]LDWR��VWDELOL]]D]LRQH�GHL�
SUHFDUL�H�IRUPD]LRQH�GHO SHUVRQDOH��/D�FRQYHUVLRQH�LQ�OHJJH�GHO�'/�³5LODQFLR´�VLD�
O¶RFFDVLRQH�SHU�XQ�UHDOH�LQYHVWLPHQWR��
&RQWLQXD

)LQDOPHQWH�ULSUHQGH�LO�FRQIURQWR��3HU�OD�)/&�&*,/�q�IRQGDPHQWDOH�LQ�TXHVWR�PRPHQWR�
SRUWDUH�D�WHUPLQH�LO�SURFHVVR�GL�LQQRYD]LRQH�H�UHYLVLRQH�GHL�SURILOL�$7$�
&RQWLQXD

,QWURGRWWH�QHO�GHFUHWR�5LODQFLR�XOWHULRUL�QRUPH�D�WXWHOD�GHL�ODYRUDWRUL�FKH�IUXLVFRQR�GL�
PLVXUH�GL�VRVWHJQR�GHO�ODYRUR�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD��
&RQWLQXD
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/D�)/&�&*,/�GHQXQFLD�DQFRUD�XQD�YROWD�LO�VROLWR�LQDFFHWWDELOH�ULWDUGR�QHO�WUDVIHULPHQWR�
GHL�VROGL�VXL�326�GHOOH�VFXROH�SHU�SDJDUH�L�FRPSHQGL�DFFHVVRUL�DO�SHUVRQDOH�GRFHQWH HG�
$7$�HQWUR�LO����DJRVWR��
&RQWLQXD

,�GLULWWL�QHOOD�IUXL]LRQH�GHOOH�IHULH�GHO�SHUVRQDOH�GRFHQWH�H�$7$��XQD�QRVWUD�VFKHGD��
&RQWLQXD

6RQR�����L�ODYRUDWRUL�FKH�VRQR�VWDWL�FROORFDWL�QHOOD�JUDGXDWRULD�QD]LRQDOH�H����FRORUR�
FKH�QRQ�KDQQR�RWWHQXWR�DOFXQ�FRQWUDWWR��/D�)/&�LQWHUYLHQH�SHU�FKLHGHUH�DOOD�SROLWLFD�GL�
IDUVL�FDULFR�GL�XQD�VROX]LRQH�GD�WURYDUH�LQ�VHGH�GL�FRQYHUVLRQH�GHO�GHFUHWR�³5LODQFLR´��
&RQWLQXD

/D�)/&�&*,/�KD�ULEDGLWR�OD�QHFHVVLWj�GL�XQ�FKLDULPHQWR�GHILQLWLYR�FLUFD�O¶XVR�GL�SDVVZHE�
H�OD�QRQ UHVSRQVDELOLWj�GHOO¶LQVHULPHQWR�GDWL�GD�SDUWH�GHOOH�VFXROH��
&RQWLQXD

'LDPR�OD�SDUROD�DJOL�$7$��ULFKLHVWH��HVLJHQ]H�H�RVVHUYD]LRQL VXOOH�SURSRVWH�GHOOD�)/&�
&*,/��
&RQWLQXD

/H�VOLGH�FKH�VLQWHWL]]DQR�OH�QRVWUH�SURSRVWH��SLDQR�DVVXQ]LRQDOH�VWUDRUGLQDULR�SHU�WXWWL�
L�SURILOL��DVVXQ]LRQL�LQ�UXROR�$VVLVWHQWL�WHFQLFL�QHOOH�VFXROH�GHO�SULPR�FLFOR��
VWDELOL]]D]LRQH�IDFHQWL�IXQ]LRQH�H�FRQFOXVLRQH�FRQFRUVR�RUGLQDULR�'6*$��UHYLVLRQH�GHO�
5HJRODPHQWR�VXSSOHQ]H��HPHQGDPHQWL�)/&�&*,/��
&RQWLQXD

3HU�O¶LQIRUPD]LRQH�TXRWLGLDQD��ZZZ�IOFJLO�LW�VFXROD�DWD�
6LDPR�DQFKH�SUHVHQWL�VX�)DFHERRN� 7ZLWWHU H�<RX7XEH�


