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���(QWUR�FHQWRYHQWL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��OD�*LXQWD�UHJLRQDOH�GLVFLSOLQD OH�PRGDOLWj�SHU�O¶HIIHWWXD]LRQH�GHOO¶DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR�����FRPPD���DQFKH�DWWUDYHUVR�YLVLWH�LVSHWWLYH�
$UW������ &ODVVLILFD]LRQH�GHOOH�VWUXWWXUH�VDQLWDULH�H�VRFLR�VDQLWDULH�
���/D�*LXQWD�UHJLRQDOH�SURYYHGH��HQWUR�FHQWRYHQWL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��D�FODVVLILFDUH�H�GLVWLQJXHUH�OH�VSHFLILFKH�WLSRORJLH�VWUXWWXUDOL�LQ�ULIHULPHQWR�DL�VHJXHQWL�DPELWL�
D��VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�GL�ULFRYHUR�RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�H�R�GLXUQR�
E��VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD�LQ�UHJLPH�DPEXODWRULDOH�
F��VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�LQ�UHJLPH�UHVLGHQ]LDOH�H[WUDRVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�H�R�GLXUQR��GL�FDUDWWHUH�HVWHQVLYR�RG�LQWHQVLYR�
���/D�FODVVLILFD]LRQH�GL�FXL�DO�FRPPD���YLHQH�DWWULEXLWD DL�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR������



$UW�����±'HILQL]LRQH�GL�DPSOLDPHQWR�H�WUDVIRUPD]LRQH�
���3HU�DPSOLDPHQWR�VL�LQWHQGH�XQ�DXPHQWR�GHL�SRVWL�OHWWR�R�O
DWWLYD]LRQH�GL�IXQ]LRQL�VDQLWDULH�DJJLXQWLYH�ULVSHWWR�D�TXHOOH�SUHFHGHQWHPHQWH�VYROWH�
���3HU�WUDVIRUPD]LRQH�VL�LQWHQGH�OD�PRGLILFD�VWUXWWXUDOH�H�R�IXQ]LRQDOH�R�LO�FDPELR�G
XVR��FRQ�R�VHQ]D�ODYRUL��GHOOH�VWUXWWXUH�VDQLWDULH�H�VRFLR�VDQLWDULH�RJJHWWR�GL�DXWRUL]]D]LRQH�
7,72/2�,,,��$XWRUL]]D]LRQH�DOO¶HVHUFL]LR�GL�DWWLYLWj�VRFLDOL�GD�SDUWH�GL�VRJJHWWL�H�VWUXWWXUH�SXEEOLFL�H�SULYDWL
$UW������$XWRUL]]D]LRQH�DOO
HURJD]LRQH�H�DOO
HVHUFL]LR�GL�DWWLYLWj�VRFLDOL�GD�SDUWH�GL�VRJJHWWL�SXEEOLFL�H�SULYDWL�
���3HU�O¶DXWRUL]]D]LRQH�GHL�VHUYL]L�H�GHOOH�VWUXWWXUH�VRFLDOL�OD�*LXQWD�UHJLRQDOH�HQWUR�FHQWRYHQWL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�H�FRQ� OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR�����GHILQLVFH�DG�LQWHJUD]LRQH�GHL�UHTXLVLWL�PLQLPL�VWUXWWXUDOL�H�RUJDQL]]DWLYL�VWDELOLWL�GDOOD�QRUPDWLYD�UHJLRQDOH�YLJHQWH��L�UHTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL�HG�RUJDQL]]DWLYL�SUHYLR�SDUHUH�GHOOD�&RQIHUHQ]D�UHJLRQDOH�SHU�OD�SURJUDPPD]LRQH�VDQLWDULD�H�VRFLR�VDQLWDULD�GL�FXL�DOO
DUWLFROR�����GHOOD�OHJJH�UHJLRQDOH����DSULOH�������Q�����
���/¶DXWRUL]]D]LRQH�DOO
HVHUFL]LR�GHL�VHUYL]L�VRFLDOL�H�GHOOH�VWUXWWXUH�VRFLDOL��D�FLFOR�UHVLGHQ]LDOH�H�VHPLUHVLGHQ]LDOH��D�JHVWLRQH�SXEEOLFD�R�GHL�VRJJHWWL�SULYDWL�GL�FXL�DOO
DUWLFROR����FRPPD���GHOOD�OHJJH���QRYHPEUH�������Q�������/HJJH�TXDGUR�SHU�OD�UHDOL]]D]LRQH�GHO�VLVWHPD�LQWHJUDWR�GL�LQWHUYHQWL�H�VHUYL]L�VRFLDOL���q�ULODVFLDWD�GDO�FRPXQH�RYH�KD�VHGH�LO�VHUYL]LR�R�OD�VWUXWWXUD�HG�q�VXERUGLQDWD�DOOD�SRVLWLYD�YDOXWD]LRQH�GHOOD�ULVSRQGHQ]D�GHOOD�ULFKLHVWD DOOD�SURJUDPPD]LRQH�DWWXDWLYD�ORFDOH�����
���/D�*LXQWD�UHJLRQDOH�GHWHUPLQD�DOWUHVu��HQWUR�LO�WHUPLQH�GL�FXL�DO�FRPPD����OH�PRGDOLWj�SHU�ODFODVVLILFD]LRQH�GHOOH�VWUXWWXUH�FKH�HURJDQR�VHUYL]L�VRFLDOL�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOOH�SUHVWD]LRQL�FRQWHPSODWH�GDL�OLYHOOL�GL�DVVLVWHQ]D�LQGLYLGXDWL�GDOOD�SURJUDPPD]LRQH� UHJLRQDOH��QRQFKp�OH�PRGDOLWj�SHU� LO�ULODVFLR�GD�SDUWH�GHL� FRPXQL�GHOOH�DXWRUL]]D]LRQL�DOOD�HURJD]LRQH�GL�VHUYL]L�VSHULPHQWDOL�HG�LQQRYDWLYL�SHU�XQ�SHULRGR�PDVVLPR�GL�WUH�DQQL��LQGLYLGXDQGR�DQFKH�JOL�VWUXPHQWL�SHU� OD�YHULILFD�GHL�ULVXOWDWL�
���/H�IXQ]LRQL�GL�DXWRUL]]D]LRQH�GHL�VHUYL]L�R�GHOOH�VWUXWWXUH VRQR�HVHUFLWDWH�GDO�FRPXQH�FRPSHWHQWH��GLUHWWDPHQWH�R�LQ�IRUPD�DVVRFLDWD�FRQ�JOL�DOWUL�FRPXQL� ULFRPSUHVL�QHOO¶DPELWR�WHUULWRULDOH�GHOO¶D]LHQGD�XOVV�RYH�KD�VHGH�OD�VWUXWWXUD�FKH�HURJD�LO�VHUYL]LR��R�PHGLDQWH�GHOHJD�DOO¶D]LHQGD�XOVV��R�DYYDOHQGRVL�GHOOH�FRPSHWHQWL�VWUXWWXUH�UHJLRQDOL�
7,72/2�,9��$FFUHGLWDPHQWR�GHOOH�VWUXWWXUH�VDQLWDULH��VRFLR�VDQLWDULH�H�VRFLDOL�SXEEOLFKH�H�SULYDWH�H�GL�DOWUL�HURJDWRUL
$UW������ /¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�
���/¶DXWRUL]]D]LRQH�DOOD�UHDOL]]D]LRQH�HG�DOO¶HVHUFL]LR�QRQ�SURGXFH�HIIHWWL�YLQFRODQWL�DL�ILQL�GHOOD�SURFHGXUD�GL�DFFUHGLWDPHQWR�LVWLWX]LRQDOH�� FKH�VL�IRQGD�VXO� FULWHULR�GL�UHJROD]LRQH�GHOO¶RIIHUWD�LQ�DWWXD]LRQH�GHOOD�SURJUDPPD]LRQH�VRFLR�VDQLWDULD�UHJLRQDOH�H�DWWXDWLYD�ORFDOH�
���/¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�GHYH�FRQFRUUHUH�DO�PLJOLRUDPHQWR�GHOOD TXDOLWj�GHO�VLVWHPD�VDQLWDULR��VRFLR�VDQLWDULR�H�VRFLDOH��JDUDQWHQGR�DL�FLWWDGLQL�DGHJXDWL�OLYHOOL�TXDQWLWDWLYL�H�TXDOLWDWLYL�GHOOH�SUHVWD]LRQL�HURJDWH�SHU� FRQWR�HG�D�FDULFR�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�TXHOOH�HURJDWH�QHOO¶DPELWR�GHJOL�LQWHUYHQWL GL�FXL�DOOD�O�����������
���/D�*LXQWD�UHJLRQDOH�YLJLOD�VXOOD�VXVVLVWHQ]D�GHOOH�HIIHWWLYH�FRQGL]LRQL�GL�SDULWj�WUD�HURJDWRUL�SXEEOLFL�H�SULYDWL�DWWUDYHUVR�O¶$JHQ]LD�UHJLRQDOH�VRFLR�VDQLWDULD�LVWLWXLWD�FRQ� OHJJH�UHJLRQDOH���GLFHPEUH�������Q�����



���/¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�q�ULODVFLDWR�DOOH�VWUXWWXUH�SXEEOLFKH��R�HTXLSDUDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�G�OJV�����������H�VXFFHVVLYH�PRGLILFD]LRQL��DOOH�LVWLWX]LRQL�H�DJOL�RUJDQLVPL�D�FDUDWWHUH�QRQ�OXFUDWLYR��QRQFKp�DOOH�VWUXWWXUH�SULYDWH�HG�DL�SURIHVVLRQLVWL�FKH�QH�IDFFLDQR�ULFKLHVWD��VXERUGLQDWDPHQWH�DOOD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR���HG�DL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����
�� 2JJHWWR�GHO�SURYYHGLPHQWR�GL�DFFUHGLWDPHQWR�LVWLWX]LRQDOH�VRQR�OH�IXQ]LRQL�VYROWH�GDOOH�VWUXWWXUH�R�HVHUFLWDWH�GDL�SURIHVVLRQLVWL��WHQXWR�FRQWR�GHOOD�FDSDFLWj�SURGXWWLYD�LQ�UDSSRUWR�DO�IDEELVRJQR�FRPSOHVVLYR��FRQ� ULIHULPHQWR�DOOD�ORFDOL]]D]LRQH�H�GLVWULEX]LRQH�WHUULWRULDOH�GHOOH�VWUXWWXUH�H�GHL�SURIHVVLRQLVWL�SUHVHQWL�LQ�DPELWR�UHJLRQDOH��DQFKH�DO�ILQH�GL�PHJOLR�JDUDQWLUH�O¶DFFHVVLELOLWj�DL�VHUYL]L�H�YDORUL]]DUH�OH�DUHH�GL�LQVHGLDPHQWR�SULRULWDULR�GL�QXRYH�VWUXWWXUH�H�SURIHVVLRQLVWL��LQ�FRQIRUPLWj�DJOL�DWWL�GL�SURJUDPPD]LRQH�VRFLR�VDQLWDULD�UHJLRQDOH�YLJHQWL�
���,�VRJJHWWL�DFFUHGLWDWL�HURJDQR�
D��SUHVWD]LRQL�VDQLWDULH�H�VRFLR�VDQLWDULH�SHU�FRQWR�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH�QHOO¶DPELWR�GHL�OLYHOOL�HVVHQ]LDOL�HG�XQLIRUPL�GL�DVVLVWHQ]D��QRQFKp�GHJOL�HYHQWXDOL� OLYHOOL�LQWHJUDWLYL�ORFDO L�H�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�FRQQHVVH�DOO¶DVVLVWHQ]D�LQWHJUDWLYD�GL�FXL�DOO¶DUWLFROR���GHO�G�OJV�����������H�VXFFHVVLYH�PRGLILFD]LRQL�
E��LQWHUYHQWL�H�VHUYL]L�VRFLDOL��FRPH�GHILQLWL�DOO¶DUWLFROR����FRPPD����GHOOD�O�����������
$UW������ &RQGL]LRQL�GL�DFFUHGLWDPHQWR�
���/¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�q�ULODVFLDWR�GDOOD�*LXQWD�UHJLRQDOH�DL�VRJJHWWL�SXEEOLFL�R�HTXLSDUDWL�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHO�G�OJV����������H�VXFFHVVLYH�PRGLILFD]LRQL��DOOH�LVWLWX]LRQL�HG�RUJDQLVPL�D�FDUDWWHUH�QRQ�OXFUDWLYR�H�DL�VRJJHWWL�SULYDWL�QRQFKp�DL�SURIHVVLRQLVWL�FKH�HURJDQR�SUHVWD]LRQL�VDQLWDULH�H�VRFLR�VDQLWDULH��VXERUGLQDWDPHQWH�DOOD�VXVVLVWHQ]D�GHOOH�VHJXHQWL�FRQGL]LRQL�
D��SRVVHVVR�GHOO¶DXWRUL]]D]LRQH�DOO¶HVHUFL]LR��RYH�ULFKLHVWD�GDOOD�YLJHQWH�QRUPDWLYD�
E��FRHUHQ]D�GHOOD�VWUXWWXUD�R�GHO�VRJJHWWR�DFFUHGLWDQGR�DOOH�VFHOWH�GL�SURJUDPPD]LRQH�VRFLR�VDQLWDULD�UHJLRQDOH�H�DWWXDWLYD�ORFDOH�
F��ULVSRQGHQ]D�GHOOD�VWUXWWXUD�R�GHO�VRJJHWWR�DFFUHGLWDQGR�DL�UHTXLVLWL�XOWHULRUL�GL�TXDOLILFD]LRQH�GL�FXL�DOO¶DUWLFROR����
G��YHULILFD�SRVLWLYD�GHOO¶DWWLYLWj�VYROWD�H�GHL�ULVXOWDWL�RWWHQXWL��WHQHQGR�FRQWR�GHL�IOXVVL�GL�DFFHVVR�DL�VHUYL]L�
���/¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�O������������q�ULODVFLDWR��DOOH�LVWLWX]LRQL�HG�RUJDQLVPL D�FDUDWWHUH�QRQ�OXFUDWLYR�H�DL�VRJJHWWL�FKH�HURJDQR�LQWHUYHQWL�H�VHUYL]L�VRFLDOL��GDO�FRPXQH�FRPSHWHQWH��GLUHWWDPHQWH�R�LQ�IRUPD�DVVRFLDWD�FRQ�JOL�DOWU L�FRPXQL� ULFRPSUHVL�QHOO¶DPELWR�WHUULWRULDOH�GHOO¶D]LHQGD�XOVV�RYH�KD�VHGH�OD�VWUXWWXUD�� R�FRQ�GHOHJD�DOO¶D]LHQGD�XQLWj�ORFDOH�VRFLR�VDQLWDULD�VWHVVD��R�DYYDOHQGRVL�GHOOH�VWUXWWXUH�UHJLRQDOL�LQGLFDWH�DOO¶DUWLFROR�����FRPPD����VXERUGLQDWDPHQWH�DOOD�VXVVLVWHQ]D�GHOOH�VHJXHQWL�FRQGL]LRQL�
D��SRVVHVVR�GHOO¶DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�
E��FRHUHQ]D�GHOOD�VWUXWWXUD�R�GHO�VRJJHWWR�DFFUHGLWDQGR�DOOH�VFHOWH�GL�SURJUDPPD]LRQH�VRFLDOH�UHJLRQDOH�H�DWWXDWLYD�ORFDOH�
F��ULVSRQGHQ]D�GHOOD�VWUXWWXUD�R�GHO�VRJJHWWR�DFFUHGLWDQGR�D�UHTXLVLWL�XOWHULRUL�GL�TXDOLILFD]LRQH�GL�FXL�DOO¶DUWLFROR����
G��YHULILFD�SRVLWLYD�GHOO¶DWWLYLWj�VYROWD�H�GHL�ULVXOWDWL�RWWHQXWL��WHQHQGR�FRQWR�GHL�IOXVVL�GL�DFFHVVR�DL�VHUYL]L�



$UW������ 5DSSRUWL�IUD�VRJJHWWL�DFFUHGLWDWL�HG�HQWH�SXEEOLFR�
���/¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�SHU� O¶HURJD]LRQH�GL�SUHVWD]LRQL�VDQLWDULH�H�VRFLR�VDQLWDULH�QRQ�FRVWLWXLVFH�LQ�FDSR�DOOH�D]LHQGH�HG�DJOL�HQWL�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH�XQ�REEOLJR�D�FRUULVSRQGHUH�DL�VRJJHWWL�DFFUHGLWDWL�OD�UHPXQHUD]LRQH�GHOOH�SUHVWD]LRQL�HURJDWH�DO�GL�IXRUL�GHL�UDSSRUWL�GL�FXL�DOO¶DUWLFROR���TXLQTXLHV�GHO�G�OJV�����������H�VXFFHVVLYH�PRGLILFD]LRQL��QHOO¶DPELWR�GHO�OLYHOOR�GL�VSHVD�DQQXDOPHQWH�GHILQLWR�H�GHOOH�TXDQWLWj�H�WLSRORJLH�DQQXDOPHQWH�LQGLYLGXDWH�GDOOD�5HJLRQH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�
���/¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�SHU� O¶HURJD]LRQH�GL�LQWHUYHQWL�H�VHUYL]L�VRFLDOL�QRQ�FRVWLWXLVFH�LQ�FDSR�DOOH�D]LHQGH�HG�DJOL�HQWL�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH�QRQFKp�DJOL�HQWL�ORFDOL�XQ�REEOLJR�D�FRUULVSRQGHUH�DL�VRJJHWWL�DFFUHGLWDWL�OD�UHPXQHUD]LRQH�GHOOH�SUHVWD]LRQL�HURJDWH�DO�GL�IXRUL�GHL�UDSSRUWL�LQVWDXUDWL�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�
���/D�*LXQWD�UHJLRQDOH�GLVFLSOLQD��HQWUR�FHQWRYHQWL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��L�UDSSRUWL�GL�FXL�DOO¶DUWLFROR���TXLQTXLHV�GHO�G�OJV�����������H�VXFFHVVLYH�PRGLILFD]LRQL�PHGLDQWH�XQR�VFKHPD�WLSR�GL�DFFRUGR�FRQWUDWWXDOH�FRQ�LO�TXDOH�VL�VWDELOLVFRQR�O¶LQGLFD]LRQH�GHOOH�TXDQWLWj�H�GHOOH�WLSRORJLH�GL�SUHVWD]LRQL�GD�HURJDUH�H�OH�PRGDOLWj�GHOOH�YHULILFKH�H�GHL�FRQWUROOL�
���/D�*LXQWD�UHJLRQDOH�SURYYHGH�DOOD�LQGLYLGXD]LRQH�GHL�FULWHUL�SHU�OD�GHILQL]LRQH�GHL�SLDQL�DQQXDOL�SUHYHQWLYL�GL�DWWLYLWj��VHQWLWD�OD�&RPPLVVLRQH�FRQVLOLDUH�FRPSHWHQWH��/D�*LXQWD�UHJLRQDOH�GHWHUPLQD�L�SLDQL�DQQXDOL�SUHYHQWLYL��VHQWLWH�OH�DVVRFLD]LRQL�GL�FDWHJRULD�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�GHL�VRJJHWWL�DFFUHGLWDWL�SXEEOLFL�R�HTXLSDUDWL�H�SULYDWL�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHO�G�OJV�����������H�VXFFHVVLYH�PRGLILFD]LRQL��GHOOH�LVWLWX]LRQL�HG�RUJDQLVPL�D�FDUDWWHUH�QRQ�OXFUDWLYR�� ,O�GLUHWWRUH�JHQHUDOH�GHOO
XOVV�WHUULWRULDOPHQWH�FRPSHWHQWH�SURYYHGH�DOOD�VWLSXOD�GHL�UHODWLYL�DFFRUGL�FRQWUDWWXDOL�
���/D�*LXQWD�UHJLRQDOH�GHILQLVFH��HQWUR�FHQWRYHQWL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��OR�VFKHPD�WLSR�GL�DFFRUGR�SHU� O¶RUJDQL]]D]LRQH�� OD�JHVWLRQH�H�O¶HURJD]LRQH�GL�VHUYL]L�VRFLR�VDQLWDUL�H�VRFLDOL�WUD�D]LHQGH�HG�HQWL�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH��HQWL�ORFDOL�H�VRJJHWWL�DFFUHGLWDWL�
$UW������ 'HILQL]LRQH�GHJOL�XOWHULRUL�UHTXLVLWL�WHFQLFL�GL�TXDOLILFD]LRQH�SHU�O¶DFFUHGLWDPHQWR�
���/D�*LXQWD�UHJLRQDOH� HQWUR�FHQWRYHQWL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH� FRQ�ULJXDUGR�DO�QHFHVVDULR�SRVVHVVR��GD SDUWH�GHO�VRJJHWWR�DFFUHGLWDQGR��GHO�VLVWHPD�GL�JHVWLRQH��YDOXWD]LRQH�H�PLJOLRUDPHQWR�GHOOD�TXDOLWj��GHILQLVFH�
D��DPELWL�H�VWUXPHQWL�SHU�OD�YHULILFD�GHOO
DWWLYLWj�VYROWD�H�GHL�ULVXOWDWL� UDJJLXQWL�DL�ILQL�GHO�ULODVFLR�GHOO
DFFUHGLWDPHQWR�
E��PRGDOLWj�SHU� OH�YHULILFKH�� LQL]LDOH�H�VXFFHVVLYH��GHO�SRVVHVVR�GHL�UHTXLVLWL�GHOOD�VWUXWWXUD�R�GHO�SURIHVVLRQLVWD�DFFUHGLWDWR�
F��UHTXLVLWL�XOWHULRUL�SHU�O
DFFUHGLWDPHQWR�RULHQWDWL�D�SURPXRYHUH�O
DSSURSULDWH]]D��O
DFFHVVLELOLWj��O
HIILFDFLD��O
HIILFLHQ]D�QHOOH�DWWLYLWj H�QHOOH�SUHVWD]LRQL�ROWUH�DOOD�FRQWLQXLWj�DVVLVWHQ]LDOH�
���,O�VLVWHPD�LQGLFDWR�DO�FRPPD���GHYH�HVVHUH�FRVWLWXLWR�GD�FRQGL]LRQL�RUJDQL]]DWLYH��SURFHGXUH��SURFHVVL�H�ULVRUVH�WDOL�GD�JDUDQWLUH�LO�PLJOLRUDPHQWR�FRQWLQXR�GHOOD�TXDOLWj�GHO�VHUYL]LR�HURJDWR��LQFRQIRUPLWj�DOOH�QRUPH�QD]LRQDOL�HG�LQWHUQD]LRQDOL�GL�FHUWLILFD]LRQH�GL�TXDOLWj�LQ�PDWHULD�GL�VDQLWj��/D�*LXQWD�UHJLRQDOH�GHWHUPLQD�FULWHUL�H�WHPSL�SHU�OD�FHUWLILFD]LRQH�GL�TXDOLWj�
���&RQ�VXFFHVVLYL�SURYYHGLPHQWL��OD�*LXQWD�UHJLRQDOH�GHILQLVFH�L�UHTXLVLWL GL�DFFUHGLWDPHQWR�VSHFLILFL�LQ�ULIHULPHQWR�DOOH�FODVVLILFD]LRQL�GL�FXL�DJOL�DUWLFROL����H����� LGHQWLFL�SHU�OH�VWUXWWXUH�SXEEOLFKH�R�HTXLSDUDWH�H�OH�VWUXWWXUH�SULYDWH��QRQFKp�L�UHTXLVLWL�VSHFLILFL�GL�DFFUHGLWDPHQWR�SHU�L�SURIHVVLRQLVWL�
���$O�ILQH�GL�LQGLYLGXDUH�L�UHTXLVLWL�WHFQLFL�GL�TXDOLILFD]LRQH�SURIHVVLRQDOH�H�TXDOLWDWLYD�GHOOH�VWUXWWXUH�SXEEOLFKH�R�HTXLSDUDWH�DL�VHQVL�GHOO
DUWLFROR����FRPPD�����GHO�G�OJV������������H�VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�GHOOH�VWUXWWXUH�SULYDWH��OD�*LXQWD�UHJLRQDOH�VL�DYYDOH�GHOO
RUJDQLVPR�WHFQLFR�FRQVXOWLYR�GL�FXL�DOO
DUWLFROR����� FRPPD���



$UW������ 3URFHGXUD�GL�DFFUHGLWDPHQWR�
���/D�SURFHGXUD�GL�DFFUHGLWDPHQWR�DYYLHQH�VX�LVWDQ]D�GHO�VRJJHWWR�LQWHUHVVDWR�� FRPSRUWD�OD�YHULILFD�GHOOD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR����H�VL�FRQFOXGH� FRQ�SURYYHGLPHQWR�GHOOD�*LXQWD�UHJLRQDOH��GHO�FRPXQH�R�GHO�GLUHWWRUH�JHQHUDOH�GHOO¶D]LHQGD�XOVV��VRODPHQWH�VH�GHOHJDWR��QHL�FDVL�GL�FXL�DOO¶DUWLFROR�����FRPPD����QHO�WHUPLQH�GL�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�ULFH]LRQH�GHOO¶LVWDQ]D��SUHYLR�SDUHUH�REEOLJDWRULR�H�YLQFRODQWH�GHO�GLULJHQWH�GHOOD�VWUXWWXUD�UHJLRQDOH�FRPSHWHQWH�FLUFD�OD�FRQIRUPLWj�DOOD�SURJUDPPD]LRQH�VRFLR�VDQLWDULD�H�VRFLDOH�UHJLRQDOH�� OH�VWUXWWXUH�UHJLRQDOL�FKH�ULFHYRQR�O¶LVWDQ]D�WUDVPHWWRQR�LPPHGLDWDPHQWH�OD�ULFKLHVWD�GL�SDUHUH�DOOD�FRPSHWHQWH�VWUXWWXUD�� FKH�VL�SURQXQFLD�HQWUR�QRYDQWD�JLRUQL�GDOOD�ULFH]LRQH�GHJOL�DWWL�
���,Q�FDVR�GL�HVLWR�SRVLWLYR��OD�YHULILFD�GHO�PDQWHQLPHQWR�GHL�UHTXLVLWL�GL�DFFUHGLWDPHQWR�DYYLHQH�FRQ�SHULRGLFLWj�WULHQQDOH��LQ�FDVR�GL�HVLWR�QHJDWLYR� XQD�QXRYD�ULFKLHVWD�GL�DFFUHGLWDPHQWR�QRQ�SRWUj�HVVHUH�LQROWUDWD�SULPD�FKH�VLD�GHFRUVR�XQ�DQQR�GDOOD�GDWD�GHO�SURYYHGLPHQWR�FRQFOXVLYR�GHO�SURFHGLPHQWR�
���/D�*LXQWD�UHJLRQDOH�SURYYHGH�D�GHILQLUH�HG�D�GLVFLSOLQDUH�L�FRPSLWL�H�OH�DWWLYLWj�GHOOH�VWUXWWXUH�UHJLRQDOL�FXL�DIILGDUH�LO�SURFHGLPHQWR�GL�DFFUHGLWDPHQWR��O¶HODERUD]LRQH�H�O
DJJLRUQDPHQWR�GHL�UHTXLVLWL�GL�DFFUHGLWDPHQWR��QRQFKp�OD�IRUPD]LRQH�H�OD�JHVWLRQH�GHO�SHUVRQDOH�DGGHWWR�DOOH�YHULILFKH�GL�DFFUHGLWDPHQWR��'L�WDOL�VWUXWWXUH�SRVVRQR�DYYDOHUVL�L� FRPXQL�HG�LO�GLUHWWRUH�JHQHUDOH�GHOO¶D]LHQGD�XOVV�QHL�FDVL� GL�FXL�DOO¶DUWLFROR�����FRPPD���
���/D�*LXQWD�UHJLRQDOH�GHWHUPLQD�L�FULWHUL�H�O¶HQWLWj�GHOO¶RQHUH�SRVWR�D�FDULFR�GHOO¶DFFUHGLWDQGR��D�WLWROR�GL�SDUWHFLSD]LRQH�DJOL�RQHUL�GHULYDQWL�GDOOD�SURFHGXUD�GL�DFFUHGLWDPHQWR��LQ�UHOD]LRQH�DOOD�WLSRORJLD�H�DOOD�FRPSOHVVLWj�GHOOD�VWUXWWXUD�
���/H�YHULILFKH�GL�DFFUHGLWDPHQWR�YHQJRQR�HIIHWWXDWH�VXOOD�EDVH�GL�FULWHUL�SUHGHILQLWL�FKH� WHQJDQR�FRQWR�GL�TXDQWR�VWDELOLWR�GDOO
DUWLFROR����FRPPD����DJJLRUQDWH�H�UHVH�SXEEOLFKH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOOD�*LXQWD�UHJLRQDOH��&RQ�LO�PHGHVLPR�DWWR��LQROWUH��VRQR�SUHFLVDWH�OH�FRQGL]LRQL�GL�LQFRPSDWLELOLWj�GHO�SHUVRQDOH�DGGHWWR�DOOH�YHULILFKH�
���Ê�LVWLWXLWR��SUHVVR�OD�FRPSHWHQWH�VHJUHWHULD�UHJLRQDOH�O¶HOHQFR�GHL�VRJJHWWL�DFFUHGLWDWL�� LO�FXL�DJJLRUQDPHQWR�YLHQH�SXEEOLFDWR�QHO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�GHO�9HQHWR�FRQ�SHULRGLFLWj�DQQXDOH��WDOH�HOHQFR�GHYH�FRQWHQHUH�OD�FODVVLILFD]LRQH�GHL�VLQJROL�HURJDWRUL��SXEEOLFL��R�HTXLSDUDWL�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHO�G�OJV� ����������R�GL�LVWLWX]LRQL�HG�RUJDQLVPL�D�FDUDWWHUH�QRQ�OXFUDWLYR�QRQFKp�SULYDWL��LQ�IXQ]LRQH�GHOOD�WLSRORJLD�GHOOH�SUHVWD]LRQL�VDQLWDULH��VRFLR�VDQLWDULH�H�VRFLDOL�SHU�OH�TXDOL�FLDVFXQR�q�VWDWR�DFFUHGLWDWR�HG�LQ�ULIHULPHQWR�DOOH�FODVVLILFD]LRQL�GHOOH�VWUXWWXUH�GL�FXL�DJOL�DUWLFROL����H����
���&LDVFXQD�D]LHQGD�XOVV�SXEEOLFD�O
HOHQFR�GHL�VRJJHWWL�DFFUHGLWDWL�FRQ� L�TXDOL�KD�LQVWDXUDWR�UDSSRUWL��FRQ�OD�LQGLFD]LRQH�GHOOH�WLSRORJLH�GHOOH�SUHVWD]LRQL�HG�L�UHODWLYL�YROXPL�GL�VSHVD�H�GL�DWWLYLWj�FKH�FLDVFXQR�GL�HVVL�HURJD�D�FDULFR�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH�
$UW������ 6RVSHQVLRQH�H�UHYRFD�GHOO¶DFFUHGLWDPHQWR�
���/¶DFFUHGLWDPHQWR�SXz�HVVHUH�VRVSHVR�R�UHYRFDWR�GDOOD�*LXQWD�UHJLRQDOH�R�GDO�FRPXQH��QHOO¶DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��D�VHJXLWR�GHO�YHQLUH�PHQR�GHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR����
���4XDORUD�QHO�FRUVR�GHO�WULHQQLR�GL�DFFUHGLWDPHQWR�VL�YHULILFKLQR�HYHQWL�LQGLFDQWL�LO�YHQLU�PHQR�GHO�OLYHOOR�TXDOLWDWLYR�GHOOH�SUHVWD]LRQL�HURJDWH�GD�XQ�VRJJHWWR�DFFUHGLWDWR�� LO�VRJJHWWR�FRPSHWHQWH�DOO¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�SURYYHGH�DG�HIIHWWXDUH�WHPSHVWLYDPHQWH�OH�QHFHVVDULH�YHULILFKH�LVSHWWLYH��/¶DFFHUWDPHQWR�GL�VLWXD]LRQL�GL�QRQ�FRQIRUPLWj�DL�UHTXLVLWL�GL�DFFUHGLWDPHQWR�FRPSRUWD��D�VHFRQGD�GHOOD�JUDYLWj�GHOOH�GLVIXQ]LRQL�ULVFRQWUDWH H��SUHYLD�IRUPDOH�GLIILGD��OD�VRVSHQVLRQH�FRQ�SUHVFUL]LRQL�R�OD�UHYRFD�GHOO¶DFFUHGLWDPHQWR�LVWLWX]LRQDOH�
$UW������$FFUHGLWDPHQWR�GL�HFFHOOHQ]D�



���/D�*LXQWD�UHJLRQDOH�SURPXRYH�OR�VYLOXSSR�GHOO¶DFFUHGLWDPHQWR�GL�HFFHOOHQ]D��LQWHVR�FRPH�ULFRQRVFLPHQWR�LQWHUQD]LRQDOH�GHOO¶DSSOLFD]LRQH�GHOOH�PLJOLRUL�SUDWLFKH�RUJDQL]]DWLYH�H�WHFQLFKH�GLVSRQLELOL��DWWXDWH�GD�SDUWH�GHOOH�VWUXWWXUH�VDQLWDULH��VRFLR�VDQLWDULH�H�VRFLDOL�
7,72/2�9�± 1RUPH�ILQDOL

$UW������ 1RUPH�WUDQVLWRULH�H�ILQDOL�H�GL�DEURJD]LRQH�
���6LQR�DOO¶DSSURYD]LRQH�GHL�SURYYHGLPHQWL�GHOOD�*LXQWD�UHJLRQDOH�GL�FXL�DOO¶DUWLFROR�����O¶HVHUFL]LR�GHOO¶DWWLYLWj�VDQLWDULD�H�VRFLR�VDQLWDULD�LQ�UHJLPH�GL�ULFRYHUR�RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�H�R�GLXUQR��LQ�UHJLPH�DPEXODWRULDOH�SHU� O¶HURJD]LRQH�GL�SUHVWD]LRQL�VSHFLDOLVWLFKH��QRQFKp�LQ UHJLPH�UHVLGHQ]LDOH�H[WUD�RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�H�R�GLXUQR��GL�FDUDWWHUH�HVWHQVLYR�R�LQWHQVLYR��FRQWLQXD�DG�HVVHUH�GLVFLSOLQDWR�GDOOD�QRUPDWLYD�YLJHQWH�DOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�
���,Q�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOD�SUHVHQWH�OHJJH�� OD�FODVVLILFD]LRQH�GL�UHVLGHQ]D�VDQLWDULD�DVVLVWHQ]LDOH��56$��q�FRQIHUPDWD�QHL�FRQIURQWL�GHOOH�VWUXWWXUH�LQGLYLGXDWH�FRQ�GHOLEHUD]LRQH�GHOOD�*LXQWD�UHJLRQDOH���DJRVWR�������Q��������DQFKH�SHU�JOL�HIIHWWL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����IHEEUDLR�������$WWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR�LQ�PDWHULD�GL�SUHVWD]LRQL�VRFLR�VDQLWDULH��H�GDOO¶DUWLFROR����FRPPD����GHOOD�O�����������
���*OL�DUWLFRO L���H���GHOOD�OHJJH�UHJLRQDOH���DSULOH�������Q���� �'LVFLSOLQD�GHL�ODERUDWRUL�SULYDWL�GL�DQDOLVL�FOLQLFKH�H�GL�DQDOLVL�YHWHULQDULH����H�O¶DUWLFROR����FRPPL�������������GHOOD�OHJJH�UHJLRQDOH����PDJJLR�������Q���� �1RUPH�SHU�LO�WUDVIHULPHQWR�DOOH�8QLWj�6DQLWDULH�/RFDOL�GHOOH�IXQ]LRQL�LQ�PDWHULD�GL�LJLHQH�H�VDQLWj�SXEEOLFD��GL�YLJLODQ]D�VXOOH�IDUPDFLH�H�SHU�O
DVVLVWHQ]D�IDUPDFHXWLFD���FHVVDQR�GL�DYHUH�HIILFDFLD�GDOO¶DYYHQXWR�DGHJXDPHQWR�GL�WXWWH�OH�VWUXWWXUH�SULYDWH�JLj�DXWRUL]]DWH�DL�UHTXLVLWL�VWDELOLWL�GDOOD�SUHVHQWH�OHJJH�H�FRPXQTXH�QRQ�ROWUH�OD�VFDGHQ]D�GHO� WHUPLQH�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD���
���/H�QRUPH�GL�FXL�DJOL�DUWLFRO L�GD���D����GHOOD�OHJJH�UHJLRQDOH����GLFHPEUH�������Q�����$XWRUL]]D]LRQH�H�YLJLODQ]D�VXOOH�FDVH�GL�FXUD�SULYDWH����QRQFKp�OH�QRUPH�GL�FXL�DJOL�DUWLFRO L�GD���D����GHOOD�OHJJH�UHJLRQDOH���DSULOH�������Q���� FHVVDQR�GL�DYHUH�HIILFDFLD�GDOO¶DYYHQXWR�DGHJXDPHQWR�GHOOH�ULVSHWWLYH�VWUXWWXUH�JLj�DXWRUL]]DWH��DL�UHTXLVLWL�PLQLPL�SUHYLVWL�GDOOD�SUHVHQWH�OHJJH�
���$L�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR������RJQL�SUHFHGHQWH�GLVSRVL]LRQH�GL�FODVVLILFD]LRQH�GHOOH�VWUXWWXUH�VDQLWDULH�FHVVD�GL�DYHUH�HIILFDFLD�GDOOD�GDWD�GL�DSSURYD]LRQH�GHL�SURYYHGLPHQWL GL�FXL�DOO¶DUWLFROR����H�DOO¶DUWLFROR�����FRPPD���
���1HOOH�PRUH�GHOO¶DSSOLFD]LRQH�GHO�SURYYHGLPHQWR�SHU�O¶DFFUHGLWDPHQWR�SUHYLVWR�GDOO¶DUWLFROR����SURYYLVRULDPHQWH�VRQR�DFFUHGLWDWH�OH�VWUXWWXUH�SXEEOLFKH�LQ�HVHUFL]LR�DOOD�GDWD�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�H�OH�VWUXWWXUH�SULYDWH�FKH� ULVXOWLQR�SURYYLVRULDPHQWH�DFFUHGLWDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������0LVXUH�GL�UD]LRQDOL]]D]LRQH�GHOOD�ILQDQ]D�SXEEOLFD���
���)LQR�DOO¶DSSURYD]LRQH�GHL�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�SUHVHQWH�OHJJH�� L�FRPXQL�ULODVFLDQR�DXWRUL]]D]LRQL�DOO
HVHUFL]LR�GHOOH�DWWLYLWj�VRFLDOL�GL�FXL�DOO¶DUWLFROR����LQ�FRQIRUPLWj�DOOD�YHULILFD�GHL�UHTXLVLWL�PLQLPL�VWUXWWXUDOL�HG�RUJDQL]]DWLYL�VWDELOLWL�GDOOD�GLVFLSOLQD�UHJLRQDOH�YLJHQWH�
���/¶DUWLFROR����GHOOD�OHJJH�UHJLRQDOH����GLFHPEUH�������Q���� �1RUPH�SHU�O
HVHUFL]LR�GHOOH�IXQ]LRQL�LQ�PDWHULD�GL�DVVLVWHQ]D�VRFLDOH����FRPH�QRYHOODWR�GDOO¶DUWLFROR���GHOOD�OHJJH�UHJLRQDOH���IHEEUDLR�������Q��� �3LDQR�6RFLR�6DQLWDULR�UHJLRQDOH�SHU�LO�WULHQQLR��������������q�DEURJDWR�


