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$JLHQGD 6RFLR 6DQL gp ’ '_’
7HUULWRULDOH GHOO X L$D/(8$]%
$667 %ULDQ]D $=.(1'$/(

3UHPHVVH
,O FRQWHVWR QRUPDWLYR GL ULIHULPHQWR HG L FRQWHQXWL GHO 32%6
5DJLRQL GHOOH YDULD]LRQL GHOOTDQQR

/D FRVWLWX]LRQH GHOOD )RQGD]JLRQH ,5&&6 6DQ *HUDUGR GHL 7LQWRUL GL OF

$667 %ULDQ]D
,GHQWLW|] H PLVVLRQH

,QGLUL]]L SURJUDPPDWRUL

6HGH OHJDOH H JOL HOHPHQWL LGHQWLILFDWLYL H SDWULPRQLR
2UJDQL DJLHQGDOL H ORUR IXQ]JLRQH

'LUHWWRUH *HQHUDOH

,0 &ROOHJLR GL 'LUH]LRQH

,0 &ROOHJLR 6LQGDFDOH

/D 'LUH]JLRQH 6WUDWHJLFD JOL DOWUL FRPSRQHQWL

,0 'LUHWWRUH $PPLQLVWUDWLYR

,0 'LUHWWRUH 6DQLWDULR

,0 'LUHWWRUH 6RFLRVDQLWDULR

/TRUJDQL]]D]JLRQH D]JLHQGDOH

OO0 VLVWHPD GHOOH GHOHJKH

'LUHJLRQH *HQHUDOH

BWUXWWXUH LQ VWDII DO 'LUHWWRUH *HQHUDOH
6 & &RQWUROOR GL *HVWLRQH
6 & *HVWLRQH 2SHUDWLYD 1H[W*HQHUDWLRQ(8
%HG PDQDJHPHQW
6 & 'LUH]JLRQH $]LHQGDOH 3URIHVVLRQL 6DQLWDULH H 6RFLRVDQLWDULH
66 '366 3ROR 2VSHGDOLHUR
66 '366 3ROR 7HUULWRULDOH
6 & 6HUYL]LR GL 3UHYHQ]JLRQH
6 & 6LVWHPL ,QIRUPDWLYL $]LHQGDOL
6 6 SUFKLWHWWXUH ,QIRUPDWLFKH
6 6 4XDOLWj H 5LVN ODQDJHPHQW

)XQ]JLRQL LQ VWDII DOOD 'LUH]JLRQH *HQHUDOH
$WWLYLWj GL FRPXQLFD]LRQH DJLHQGDOH H UHOD]JLRQL HVWHUQH

"$36¢€

OHGLFR FRPSHWHQWH HG DWWLYLWj GL VRUYHJOLDQ]D VDQLWDULD GHO SHUVR(

/T18IILFLR 5SHOD]JLRQL FRQ LO 3XEEOLFR 8 5 3
8IILFLR GL 3XEEOLFD 7XWHOD 8 3 7

B3UHYHQJLRQH GHOOD &RUUX]LRQH H 7UDVSDUHQI]D
&RPLWDWR GL &RRUGLQDPHQWR GHL &RQWUROOL ,QWHUQL
6LVWHPD GHL FRQWUROOL LQWHUQL

,QWHUQDO $XGLWLQJ

5HVSRQVDELOLWj] GHOOD SURWH]LRQH GHL GDWL

)XQ]LRQL GL FXOWR

'LUH]JLRQH $PPLQLVWUDWLYD
*UDQW RIILFH H FROODERUD]LRQL LVWLWX]LRQDOL
&KDQJH PDQDJHPHQW

BWUXWWXUH 'LUH]JLRQH $PPLQLVWUDWLYH
6 & $IIDUL *HQHUDOL H /HJDOL
6 & $UHD $FFRJOLHQ]D &83
6 & *HVWLRQH3WRNXLNBILWRUDWR (FRQRPDWR
6 6 *HVWLRQH *DUH
6 & %LODQFLR 3URJUDPPD]LRQH ILQDQ]JLDULD H &RQWDELOLWj
6 6 &RQWDELOLW| (FRQRPLFR 3DWULPRQLDOH H *HVWLRQH )LVFDOH

3DJ
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7HUULWRULDOH GHOO X L$D/(8$]%
$667 %ULDQ]D $=.(1'$/(

6

6

& *HVWLRQH H VYLOXSSR GHOOH 5LVRUVH 8PDQH
6 6 5SHODJLRQL 6LQGDFDOL H $UHD *LXULGLFD

& *HVWLRQH 7HFQLFR 3DWULPRQLDOH

6 6 ODQXWHQJLRQH

6 6 S3URJHWWD]LRQH

'LSDUWLPHQWR IXQ]JLRQDOH ,QWHJUDWR GHOOH )XQJLRQL $PPLQLVWUDWLYH
'LSDUWLPHQWR IXQ]JLRQDOH ,QWHJUDWR GHOOH )XQJLRQL $PPLQLVWUDWLYH
/H 'LUH]LRQL 6DQLWDULD H 6RFLRVDQLWDULD

/D '"LUH]LRQH 6DQLWDULD

BWUXWWXUH GHOOD 'LUH]JLRQH 6DQLWDULD

6

6
6

& 'LUHJLRQH OHGLFD 'HVLR

6 'LUH]JLRQH OHGLFD &DUDWH %ULDQ]D

6 ,JLHQH 7THUULWRULDOH

'LUH]JLRQH OHGLFD 9LPHUFDWH

6 $FFUHGLWDPHQWR

)DUPDFLD

6 )DUPDFHXWLFD 2VSHGDOLHUD H *DOHQLFD &OLQLFD
6 )DUPDFHXWLFD WHUULWRULDOH

,QJHJQHULD &OLQLFD

OHGLFLQD /HJDOH

PR DR D OO

)XQJLRQL LQ VWDII

BHUYL]JLR LQIHWWLYRORJLEFR (UURUH ,0 VHIJQDOLEUR QR
&RRUGLQDPHQWR RVSHGDOLHUR GL SURFXUHPHQW SHU OD GRQD]JLRQH GL RUJD
JLVLFD 6DQLWDULD

3ROR 2VSHGDOLHUR

, ' LSDUWLPHQWL

,O0 3BROR 7THUULWRULDOH

/D '"LUH]LRQH 6RFLRVDQLWDULD

6WUXWWXUH LQ OLQH H VWDII DOOD 'LUH]JLRQH 6RFLRVDQLWDULD
'LVWUHWWL

(o)) e >IN o) RN o))

& 'LVWUHWWR &DUDWH %ULDQ]D

'LVWUHWWR 'HVLR

'LVWUHWWR ORQ]D

'LVWUHWWR 6HUHJQR

'LVWUHWWR 9LPHUFDWH

,O0 PRGHOOR RUJDQL]]JDWLYR GLVWUHWWXDOH

&ROOHJLR GHL 'LUHWWRUL GL 'LVWUHWWR

&HQWUDOL 2SHUDWLYH 7THUULWRULDOL &27

&DVH GL &RPXQLWj

2VSHGDOL GL &RPXQLWj

& *HVWLRQH DPPLQLVWUDWLYD GHOOH FRQYHQJLRQL FRQ L PHGLFL GL DVVLV
6 6 ORQLWRUDJJLR FRQYHQ]LRQL H IOXVVL

& &XUH 3ULPDULH

6 6 &XUH 'RPLFLOLDUL IUDJLOLWj H SHUFRUVL RVSHGDOH WHUULWRULR

6 6 3URJHWWL &XUH 3ULPDULH H 7THOHPHGLFLQD 7HUULWRULDOH

66 3VLFRORJLD GHOOH FXUH SULPDULH H GL FRPXQLW|

& 9DFFLQD]JLRQL H VRUYHJOLDQ]D PDODWWLH LQIHWWLYH

6 6 2UJDQL]]JD]JLRQH DWWLYLW] YDFFLQDOH

& *HVWLRQH 3URFHVVL WHUULWRULDOL H &XUH ,QWHUPHGLH

6 6 &XUH LQWHUPHGLH WHUULWRULDOL H 2G&

6 6 S3URWHVLFD H 683,

683, 6HUYL]JLR 8QLILFDWR 3URWHVLFD H ,QWHJUDWLYD

6 6 6DQLWj 3BHQLWHQ]LDULD

& 3URFHVVL 6RFLR 6DQLWDUL GHO 3ROR WHUULWRULDOH

66 6FUHHQLQJ SUHYHQ]JLRQH H VSHFLDOLVWLFD DPEXODWRULDOH 6%,

66 ,QWHJUD]JLRQH VRFLRVDQLWDULD WHUULWRULDOH H SURPR]JLRQH GHOOD VI
6 6 &RRUGLQDPHQWR DPPLQLVWUDWLYR H OHJDOH GHOOH VWUXWWXUH WHUU
6 6 &RRUGLQDPHQWR GHOOH DWWLYLW] FRQVXOWRULDOL HG DGR]JLRQL

&
&
&
&
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, 'LSDUWLPHQWL
/TRUJDQL]]DJLRQH GLSDUWLPHQWDOH
)XQJLRQDPHQWR
,O0 'LUHWWRUH GL 'LSDUWLPHQWR
,0O &RPLWDWR GL GLSDUWLPHQWR
'LSDUWLPHQWL *HVWLRQDOL

'LSDUWLPHQWL LQ VWDII DOOD 'LUH]JLRQH 6RFLRVDQLWDULD
'LSDUWLPHQWL *HVWLRQDOL 6DQLWDUL
'LSDUWLPHQWR $UHD $QHVWHVLD H 5LDQLPD]JLRQH

'LSDUWLPHQWR $UHD 2QFRORJLFD
6 & &XUH 3DOOLDWLYH

'LSDUWLPHQWR $UHD &KLUXUJLFD

'LSDUWLPHQWR $UHD &KLUXUJLFD 6SHFLDOLVWLFD
'LSDUWLPHQWR $UHD OHGLFD

'LSDUWLPHQWR $UHD &DUGLR 7RUDFR 9DVFRODUH
'LSDUWLPHQWR $UHD 1HXURVFLHQ]H

'LSDUWLPHQWR $UHD GHOOD 'RQQD H ODWHUQR ,QIDQWLOH

'LSDUWLPHQWR $UHD GHL 6HUYL]L
6 & OHGLFLQD GHO /DYRUR ,JLHQH H 7RVVLFRORJLD ,QGXVWULDOH H $PELHQWD
6 6 /DERUDWRULR OHGLFLQD GHO /DYRUR H ,JLHQH (QWGRXYVW UDDWHIQDOLEUR QR

'LSDUWLPHQWR *HVWLRQDOH 6RFLRVDQLWDULR

'LSDUWLPHQWR 6DOXWH OHQWDOH H 'LSHQGHQ]H
6 6 *HVWLRQH $WWLYLWj $PPLQLVWUDWLYD

'LSDUWLPHQWL )XQ]JLRQDOL

'LSDUWLPHQWR )XQ]LRQDOH $PPLQLVWUDWLYR

'LSDUWLPHQWR ,QWHJUDWR GHOOH )XQJLRQL $PPLQLVWUDWLYH

'LSDUWLPHQWL IXQ]JLRQDOL 6RFLRVDQLWDUL

'LSDUWLPHQWR 3UHYHQ]LRQH

'LSDUWLPHQWR &XUH 3ULPDULH

'LSDUWLPHQWL LQWHUD]JLHQGDOL

'LSDUWLPHQWR ,QWHUD]LHQGDOH 5LFHUFD H &XUD ',5& FRQ $667 /HFFR HG $¢
'LSDUWLPHQWR LQWHUD]LHQGDOH GL OHGLFLQD 7UDVIXVLRQDOH '07( FRQ $6¢
5DSSRUWR H FROODERUD]JLRQH FRQ JOL (QWL H OH RUJDQL]]D]JLRQL LQWHUHVVDW
5DSSRUWL FRQ OD 5HJLRQH

5DSSRUWL FRQ OT$JHQ]LD GHOOD 7XWHOD GHOOD 6DOXWH GHOOD %ULDQ]D
5DSSRUWL FRQ OH $VVRFLD]LRQL GL 9RORQWDULDWR

5DSSRUWL FRQ OT8QLYHUVLW|

*OL 2UJDQLVPL
,0 &RQVLJOLR GHL 6DQLWDUL
&RPLWDWL
&RPLWDWR SHU LO EXRQ XVR GHO VDQJXH &REXV
&RPPLVVLRQH )DUPDFL DJLHQGDOH
&RPPLVVLRQH GLVSRVLWLYL PHGLFL H WHFQRORJLH VDQLWDULH &'076
&RPLWDWR GHOOD 5LFHUFD
&RPLWDWR 6FLHQWLILFR SHU OD IRUPD]JLRQH FRQWLQXD
&RPLWDWR ,QIH]JLRQL 2VSHGDOLHUH &,2
&RPPLVVLRQH 3DULWHWLFD SHU OYDWWLYLWj OLEHUR SURIHVVLRQDOH
&RPLWDWR GL %XGJHW
&RPLWDWR 8QLFR GL *DUDQ]JLD SHU OH SDUL RSSRUWXQLWj OD YDORUL]]D]L

X X X X X X X X X
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7HUULWRULDOH GHOOD % L$D/(8 fgz (
$667 %ULDQ]D S= (1'6/(

GLVFULPLQD]LRQH
x &RPLWDWR $]LHQGDOH 22VSHGDOH VHQ]D GRORUH’
x &RPLWDWR 9DOXWD]JLRQH 6LQLVWUL
2UJDQLVPL LQWHUD]LHQGDOL
X 5HWH /RFDOH GHOOH FXUH SDOOLDWLYH
x &RPLWDWR (WLFR %ULDQ]D
X B5HWH ,QWHULVWLWX]LRQDOH $57(0,'( D VRVWHJQR GHOOH GRQQH YLWWLPH
x 5HWH WUD L PHGLDWRUL GHOOD $76 GHOOD %ULDQ]D H GHOOH $667 DIIHUHQ

*UXSSL GL PLIJIOLRUDPHQWR

OHFFDQLVPL RUJDQL]]DWLYL
1XFOHR GL YDOXWD]LRQH GHOOH SHUIRUPDQFH
/D YDOXWD]JLRQH GHO SHUVRQDOH
6LVWHPD GL EXGJHWLQJ
6LVWHPD GL SUHYHQ]JLRQH LQIRUWXQL H SURPR]JLRQH VDOXWH H VLFXUH]]D GHJ

3DJ D



12 ',
BRI

$=,(1"$/(

THUULWRULDOH GHOO

$JLHQGD 6RFLR 6DQL\%Q,LJ
$667 %ULDQ]D ¢

3UHPHVVH
,O FRQWHVWR QRUPDWLYR GL ULIHULPHQWR HG L FRQ!
/D | 5 GHO GLFHPEUH HPDQDWD DO WHUPLQHIBHPD SG
BHUYL]LR 6DQLWDULR 5HJLRQDOH LQWURGRWWD FREB L® TLWROR !
/JHJJH 5HIJLRQDOH 7HVWD XQLFR GHOOH OHJJL UHJLRQDOL
/D | 5 FRVWLWXLVFH XQ QXRYR SDVVDJJLR HYROXWLYR G
FXL SULQFLSL HILQDOLWj VRQR HQXQFLDWL ULVSHWWLYDPHQW
ULOLHYR L SULQFRSHGHHIDWBSURFWIRRDG DVVLFXUDUH JORED
SURPR]JLRQH GHOOD VDO X WHV WHMQMWID G IR OFDL) QRADRY GWHIMOMD VD O X W H
H O DPELHQWH H GHIODQWHXIWDQRQHW GHOO RIIHUWD VDQLWDUL!
SXEEOLFKH H GHOOH VWUXWWXUH SULYDWH DFFUHGLWDWH
3HU TXDQWR DWWLHQH DJOL DVSHWWL RUJDQL]]DWLYL FRVWL
GHOOT1$667 QHL GXH 3ROL 2VSHGDOLHUR H 7THUULWRULDOH D
O LVWLWX]LRQH GHOOH &DVH GL &RPXQLWj] GHJOL 2VSHGDOL Gl
,O SUHVHQWH 3LDQR GL 2UJDQL]]DJLRQH $]JLHQGDOH BWUDWHJILFR
DOOD '*5 Q ;, GHO DSULOH
,O0 32$6 UDSSUHVHQWD OYRUJDQL]]D]JLRQH D]JLHQGDOH KD YDOHQ]D
VXEHQWULQR HVLJHQ]H R PRGLILFD]JLRQL SDUWLFRODUL
6FRSR GHO 32%$6 q GL HVSOLFLWDUH OD PLVVLRQH VSHFLILFD GL $¢
PHGLR SHULRGR H OfDVVHWWR RUJDQL]]DWLYR GL FXL VL GRWD QH
HYROX]LRQL IXWXUH GHOOD ULIRUPD UHJLRQDOH H GHO 3155
6L Gj HYSUHVVDPHQWH DWWR FKH LQ FDVR GL GLIIRUPLWj WU
O RUJDQLJUDPPD DSSURYDWR DL VHE®BU] GHORSD H SJLWHQXW
O RUJDQLJUDPPD
5DJLRQL GHOOH YDULD]LRQL GHOOYDQQR
/H UDJLRQL SHU FXL SUHVHQWDUH XQD ULFKLHVWD GL UHYLVLRQH
ULOHYDQWL LQ TXDQWR LO 3LDQR 2UJDQL]]JDWLYR $JLHQGDOH 6WUI
r g OD FRVWUX]LRQH HG LO FRQVROLGDPHQWR GL XQJLGHQWLW
GHO FKLDULPHQWR GHO VLVWHPD YDORULDOH FKH RULHQWD
VWUDWHJILFR GL IRQGR DJLHQGDOH H FKH QH VSLHJD LO SRVL]
IRFDOL]]DJLRQH
r g XQYD]JLRQH IRQGDPHQWDOH H XQYRFFDVLRQH SHU VWULQ
GHOOT$]LHQGD 3DWWR FKH GHILQLVFH LO SURJHWWR GL VYLO
OD VTXDGUD GL GLUHJLRQH H VL FRLQYROJH WXWWR LO SHL
TXRWLGLDQR
r ¢ OJRSSRUWXQLWj GL ULFRQRVFHUH OH VILGH GHWWDWH G
VRVWHQLELOLWj H GDOOH WUDVIRUPD]JLRQL GL QDWXUD SURIH
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SHU WURYDUH OH ULVSRVWH H LPSRVWDUH L QHFHVVDUL SHUF
QHO ULVSRQGHUH DOOD PLVVLRQH GL VHUYL]LR

*OL HOHPHQWL GL *YDORUH  FKH LVSLUDQR OH VFHOWH GHOOD SU
VL SRVVRQR FRVuU VLQWHWL]]DUH
r (VVHUH XQ SDUWQHU GHO WHUULWRULR
r &RQVROLGDUH XQJLGHQWLW] LQ FRPXQH FRQ LO WHUULWRULR
r *HQHUDUH FRQYHUJHQ]H SHU IDUH VLVWHPD
r ODQWHQHUH LQ VDOXWH SULPD GL FXUDUH H DVVLVWHUH
r *HVWLUH FRQ PDQDJHULDOLWj ROWUH FKH DPPLQLVWUDUH FR(

(VWVHUH XQ SDUWOQOHU GHO WHUULWRULR

/114667 GHOOD %ULDQ]D g XQY$]LHQGD DO VHUYL]J]LR GHOOH QHFHVYV
OfRSHURVLWj H OfHFFHOOHQ]D SURGXWWLYD 1H FRQVHJXH OD JL
PLJOLRUL FRQGL]JLRQL SHU LO PDQWHQLPHQWR H LO PLJOLRUDPH
VRSUDWWXWWR VSHFLILFR ULIHULPHQWR DL ELVRJQL JHQHUDWL G
4XHVWR LPSOLFD XQR VWUHWWR UDSSRUWR GL SDUWQHUVKLS FRQ
r ODYRUDUH LQ VTXDGUD FRQ OH ,VWLWX]LRQL H JOL (QWL /RFCLC
SURFHVVL GL SUHYHQ]JLRQH H OH DWWLYLWj] FROOHJDWH DOO
SRLFKp O71$667 VL LQWHUSUHWD FRPH YRODQR GHOOD SURGX\
WHQHUH LQ 3VDOXWH"™ XQD SRSROD]JLRQH DOOD OXFH GHOOD EI
HIJDUDQWHQGR L VHUYL]L FRQ PRGDOLW]j IXQ]JLRQDOL DOOH H\
r ODYRUDUH LQVLHPH DOOY8QLYHUVLW] FRQVROLGDQGR L UDS
VYLOXSSR SURIHVVLRQDOH VLD VXO ODWR GHOOD FOLQLFD D
JHVWLRQH
r ODYRUDUH FRQ LO 7THU]JR 6HWWRUH FRQVROLGDQGR OH UHOD]
H IDYRUHQGR XQ FRRUGLQDPHQWR WHUULWRULDOH SHU PDV
FROOHWWLYLWj] GHOOD %ULDQ]D
r IDYRULUH H FRQVROLGDUH OH UHOD]LRQL FRQ OYDPSLR XQLY
WHUULWRULR H WHVWLPRQLD LO OHJDPH SURIRQGR FRQ OD U
SLe DJLOL HG HIILFDFL SHU UHQGHUH GLVSRQLELOL OH ULVRU\

&ROVROLGDUH XQOJLGHOWLW] LQ FRPXQH FRQ LO WHUULWRULR

/ID SURGXWWLYLWj] OYLQQRYD]LRQH WHFQLFD OD YHORFLWj OD T)
WHVVXWR LQGXVWULDOH H FRPPHUFLDOH GHOOD %ULDQ]D /D 3ILUF
*OL VWHVVL YDORUL VRQR OH IRQGDPHQWD GHOOYLGHQWLWj GHOO
/IH PRGDOLWj FRQ FXL Of$]LHQGD RSHUD FRQ FXL VRQR HURJDWL L
WUDVIRUPDWL L SURFHVVL GHYRQR WURYDUH XQ ULIHULPHQWR YL
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/119667 GHOOD %ULDQ]D g XQTYRUJDQL]]ID]JLRQH DO VHUYL]JLR GHO W
TXDOLWj H FKH DPELVFH DG HVVHUH XQ PRWLYR GL RUJRJOLR SHU
*HOHUDUH FRQYHUJHO]H SHU IDUH VLVWHPD

,O WHUULWRULR GHOOD %ULDQ]D q ULFFR GL WUDGL]JLRQH DQFKH Q
SURIHVVLRQDOL DWWHQ]JLRQL SROLWLFKH H VRFLDOL ULVRUVH H
KDQQR PHVVR D GLVSRVL]JLRQH VYLOXSSDWR H SURWHWWR QH(
FDUDWWHUL]JIDQR LO WHVVXWR SURGXWWLYR SLe DPSLR GL WXWWF
GHOOD FRPSHWLWLYLWj H GHOOYDPEL]JLRQH D SULPHJJLDUH

‘D TXHVWD VSLQWD VRQR QHO WHPSR QDWH H FUHVFLXWH OH VWUX
FUHVFHQWL SHUFRUVL GL FRQYHUJHQ]D SHU IDUH VLVWHPD DWWUL
ULFRQILIJXUDWD SHU YDORUL]]DUH OH LQGLYLGXDOLWj) LQ XQ GLVH
PLJOLRUH DFFHVVLELOLW] D WXWWD OD SRSROD]JLRQH DOOH FXUFH
JHRJUDILH GHO WHUULWRULR

ODOWHOHUH LQ VDOXWH SULPD GL FXUDUH HG DVVLVWHUH

,O FDPELR GL SDUDGLJPD FXOWXUDOH FKH GHYH LVSLUDUH OH D]L|
DQFRUD GL FXUDUH H DVVLVWHUH q IRQGDPHQWDOH DJLUH SHU D.
(YLWDUH OD PDODWWLD OfLQIRUWXQLR LO GLVDJLR g OD SULPD
ULFRQILIJXUD]J]LRQH H WUDVIRUPD]JLRQH GHOOD UHWH GHL VHUYL]
PDSSDWXUD H JHVWLRQH GHL IDWWRUL GL ULVFKLR DOOD VWUDW
RWWLPDOH H UDOOHQWDUQH QHO SD]JLHQWH FURQLFR OD FUHVFL'
/I NMDWWXD]LRQH GHOOD ULIRUPD WUDFFLDWD GDO 'O H GDOOH
QRQFKp GDO 3665 VL GL UHFHQWH DSSURYD]JLRQH VL GHYH 1
LQ FXL VL LOQVHULVFH LO ODYRUR LQ VLQHUJLD H GL LQJDJJLR RUJ
GL OLEHUD VFHOWD FRQ OH IDUPDFLH GHL VHUYL]JL FRQ LO SULYD
LQ JHQHUDOH FRQ WXWWD OD ILOLHUD GHOOD VDOXWH LVWLWX]LR
,O SROR RVSHGDOLHUR

¥ &RVWUXLUH XQD UHWH GYRITHUWD XQLWDULD H FRHVD VXO W
Y% 5HWH D 3 SROL DQWHQQD” WUD RVSHGDOL FRPSOHPHQWDU
¥% 3HUFRUVL FOLQLFL DVVLVWHQ]LDOL H PHFFDQLVPL RSHULI
Y% ,QWHJUD]LRQH RSHUDWLYD FRQ LO SULYDWR DFFUHGLWD'

¥ &RVWUXLUH LO VHQVR GL DSSDUWHQHQ]D WUD L SURIHVVLRQ
% ORGHOOR D SHQGROR SHU OH HTXLSH FKLUXUJLFKH WUD .
Y% %ULGRMBHGDOH WHUULWRULR DWWUDYHUVR OD IRUPD]LF
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1HO GHWWDJOLR

JTLGHQWLILFDFRR®H*GV WQRHQWHURORJLD H FREBRUSIDDOHQ G RN |
HQGRVFRSLD SUHFHGHQWHPHQWH GLVORFDWH VXO WHUULWRUL
XPDQH H GHOOH FRPSHWHQ]H 7DOH DVVHWWR KD FRQGL]JLRQDW
H GHL SURIHVVLRQLVWL FRQ VHULH ULFDGXWH DQFKH VXOOD D
JTLGHQWLILFBE RQH7EHOODD GHDORPLRUMHHUQR GHO GLSDUWLPEH
2QFRORJLFD QDVFH GDOOD QHFHVVLWj] GL GHGLFDUH ULVRUVH
XQ TXDGUR GL FRQWLQXLWj FRQ OD JHVWLRQH WHUULWRULDOH
H LO FRVWDQWH DXPHQWR GHOOD GRPDQGD GD SDUWH GHOOD
SUHVHQWH QHO GHOOD SRSROD]J]LRQH JHQHUDOH H UDSSUHYV
LPSURSULR DO 36 H VL VWLPD FKH Of GHL SDJLHQWL RQFROTF
PRGHUDWR D VHYHUR

JTLGHQWLILFB§LRE®HUXHWO DD 7TRUOFLEWHUQR GHO GLSDUWLPHQW
YDVFRODUH GHULYD ELVRJQR GD XQ ODWR GL DVVHJQDUH DXW
GLVFLSOLQD IRUWHPHQWH FDUDWWHUL]]DWD FRQVHQWHQGR F
FUHVFHQWH GL SUHVWD]LRQL FKH JLXQJRQR GDO WHUULWRULR
&KLUXUJLD 7TRUDFLFD GHOOJRVSHGDOH GL 9LPHUFDWH ULVSRQG
DOOYT$667 %ULDQ]D 2VSHGDOH GL 9LPHUFDWH 2VSHGDOH GL &D
GL *LXVVDQR /fDWWLYLWj GL &KLUXUJLD 7RUDFLFD VL q DIIHUP
SHU WXWWH TXHOOH SDWRORJLH WRUDFLFKH GL LQWHUHVVH
SQHXPRWRUDFL YHUVDPHQWL UHFLGLYDQWL FKH GL FDUDWWH
H GHOOD SOHXUD DUULYDQGR D WXWWYRJJL D JDUDQWLUH FL
LQROWUH g VWDWD LQWURGRWWD OD SRVVLELOLWj GL HVHJX
HFREURQFRVFRSLD (%86 FLUFD SURFHGXUH DOOJDQQR
&RQYHUVLROBUMH®HQWR GL $UHD 2QFRORJLFD GO OXOQJVESQDWH
QHFHVVLW] GL SURYYHGHUH DG XQ FDPELR GL SDUDGLJPD GL
UHDWWLYR DG XQ PRGHOOR SURDWWLYR 'D TXL QDVFH OD IRUW|
FKH YHGH LPSHJQDWR LO GLSDUWLPHQWR $UHD 2QFRORJLFD VX
OT(PDWRORJLD OD 5HWH GL &XUH 3DOOLDWLYH OD /XQJ 8QLW |
IXQJLRQDOL JHVWLRQDOL UHDOL]]JDQR XQ DUWLFRODWR PRGHO
GLIIHUHQWL SHUFRUVL GL SDWRORJLD QHOOJLQWHUD]LRQH WUTL
JTLGHQWLILFBPLR®H(BEBOWAORUPBIWWH OD FUHD]JLRQH GL SHUFR
HPDWRORJLFL LQ IXQ]JLRQH DQFKH GHL QXPHURVL SURJHWWL VS
$]JLHQGDOL 00* H &DVH GL &RPXQLW] FRQ SUHGLVSRVL]LRQH G
TXDGUL HPDWRORJLFL ERUGHU OLQH /fLQTXDGUDPHQWR GH
(PDWRORJLD FRPH DIIHUHQ]D GHO 'LSDUWLPHQWR *HVWLRQD
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LQWHJUDWD GL WXWWH OH SDWRORJLH WXPRUDOL LQ IDVH D)
WHPSHVWLYD GD SDUWH GHOOD 6 & GL +RVSLFH H &XUH 3DOOLI
JTLGHQWLILFDFERQH &Y UXQEOX FIKFHXWHEHQWUD DOOD 66' &XUH 6XE
ULHQWUD QHOOD VWUDWHJLD DJLHQGDOH GL JUDGXDOH LPSOHP]
GHOOD $667 %ULDQ]D DEURJDQGR OH ULSDUWL]JLRQL GHJOL VWH
JTLGHQWLILFBPLBQH KGILFARD GHKUIH QDWLFROD]LRQH GHOOD 6
9LPHUFDWH FRQVHQWH GL XQLIRUPDUH OYDWWLYLWj] GL 3URQW
PRGR VL g YROXWR LPSOHPHQWDUH LQ WHUPLQL GL PDJJLRU
IRQGDPHQWDOH SHU LO WHUULWRULR H SHU OfRVSHGDOH DOOI
ELVRJQL HPHUJHQWL GHOOD SRSROD]LRQH

/D FRQYHUVLUFR@WWHRHQWR GL $UHD (PHUJHQ]D 8UJHQ]D GD IX
JHVWLRQDOH $UHD $QHVWH\GLHU HYTL BQ ORI LRHAHVVLWj GL VRVW

X $XWRQRBLDULVRUVH H SHUVRQDOH SHU JDUDQWLUH OD
VLWXD]LRQH GL HPHUJHQ]D XUJHQ]D

X $VVLFXUDMKSLVSRQLELOLWj] GL SRVWL OHWWR LQ EDVH D
XUJHQ]D HG LQ HOH]LRQH

X *DUDQVBHWHRUVL DPEXODWRULDOL H GL FKLUXUJLD DQWD
DIIHWWL GD GRORUH FURQLFR FRPSOHVVR UHIUDWWDULR

X &RQVROLIG®D W RFHVVR GL LQWHJUD]LRQH FRQ L WUH S
DVVLFXUDQGR

x &RQWULBWMWIHYDPHQWH DOOD JHVWLRQH GHOOH DWWLYLW

/ID LQGLYLGXD]|LREQBDOWLRPXKWL XQR GL DUHD FKLUXUJLD H
VSHFLDOQWWERDGDOOD QHFHVVLWj)] GL FUHDUH DUHH FOLQLFKH F
ULVSHWWR DG XQD FULWHULR GL DIITHUHQ]D EDVDWR VXOOYfDSS
(VW 2YHVW 4XHVWD ULRUJDQL]]DJLRQH FRQVHQWH GL SURJ!
DSSURSULDWH]]D HG HIILFDFLD L SHUFRUVL FOLQLFL GHL SD]LH

,O SROR WHUULWRULDOH

/IH UDJLRQL GHOOD SDU]LDOH ULPRGXOD]LRQH GHOOYDWWXDOH LC
WHUULWRULDOH VRQR PRWLYDWH GDO ELVRJIJQR GL SURPXRYHUH Q
FRQWHVWXDOPHQWH OD GLVWLQ]JLRQH WHUULWRULDOH WUD DUHD
YDOHQ]D DJLHQGDOH 5LPDQH LQYHFH LQYDULDWR LO PRGHOOR D P
GL LQGLUL]]R VXOOH TXDOL VL q IDWWR ULIHULPHQWR QHOOD ULGF

3DJ D



12 ',
BRI

$=,(1"$/(

THUULWRULDOH GHOO

$JLHQGD 6RFLR 6DQL\%Q,LJ
$667 %ULDQ]D ¢

¥% 5LRUJDQL]]D]JLRQH GHOOH DWWLYLWj H UHVSRQVDELOLW]
GHOOYXUJHQ]D GLIIHULELOH
¥ $SWWLYD]LRQH GHOOH &27 FRQ YRFD]JLRQL VSHFLILFKH
¥ 3BRWHQ]JLDPHQWR GHO UXROR GHO 'LUHWWRUH GHO 'LVV
WHUULWRULDOH
¥ 3BRWHQ]JLDPHQWR GHO UXROR GHOOY,)H& DWWLYLWj GRPL

¥% )DYRULUH OfLQWHJUD]LRQH FRQ JOL DWWRUL WHUULWRULDO
Y% ,QWHJUD]LRQH GHOOH DWWLYLWj)] FRQ LO 7THU]R 6HWWRUH
Y% 3DUWQHRRXIOH IDUPDFLH GHL VHUYL]L SHU JDUDQWLUH F
Y% ,QJDJJLR GL 00* H 3/6
% THOHFRQVXOWR WUD FXUH SULPDULH H VSHFLDOLVWL

% )DYRULUH OJHIILFLHQWDPHQWR BOMWDD®WYRHIY OH GHFLVLRQL
% 8WLOL]]JR GHO O DR PLFKBIBEPHQW
% 'LJLWDOL]]JDJLRQH GHOOH SURFHGXUH
% 3DUWQHRRXI$S6 SHU OD FRQGLYLVLRQH GHL GDWL

1HO GHWWDJOLR
VL g ULWHQXWR QHFHVVD U L&KR O@WM U RRS XLUUUHWOVIR DG L R @ MEAU HDV
XQ PDJJLRU FRRUGLQDPHQWR GHL GLVWUHWWL FKH LQVLVWR
/D 6& 3URFHVVL H VHUYL]L WHUULWRULDOL FDPEG X 'ODV®UR QY
3URFHVVL WHUULWRULDODROH I&RHHGLQWHDPMAIH OD JHVWLRQH
RVSHGDOL GL FRPXQLWj FKH VRQR VWDWL DWWLYDWL R VL D
FRQWHUDQQR FRPSOHVVLYDPHQWH SRVWL OHWWR
/D6 & 3URFHVVL 6RFLRVDQLWD ULUBHOUIRER THYHIUW R U\Y 0O KW \
VDQLWDULD R GL SUHYHQ]JLRQH ,@ 6DEMLFRQDYH +GN HYW Q
6SHFLDOLVWLFD $PEX®DVOPUIDOXHR®S, GL SUHVLGLDUH OfJDUHD
XQ PLJOLRU FRRUGLQDPHQWR WUD OH VWUXWWXUH GHO 3ROR
JHVWLRQH GHJOL VSHFLDOLVWL DPEXODWRULDOL FKH RSHUDQ
/D 6WUXWWXUD VHP S O&LRR UGLLSIDPWM QRHR) W I O/HL YiL WW B W Q VAXKSORAVRA
3ROR 2VSHGDOLHUR DO 3ROR 7HUULWRULDOH LQ FRHUHQ]D |
LQGLUL]]L UHJLRQDOL WUDVIRUPDQGROD GD 6WUXWWXUD VH]
VDUj FRPXQTXH XQ FRRUGLQDPHQWR IXQ]JLRQDOH FRQ LO GL
2VSHGDOLHUR
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/D6 & +RVSLFH H FXUH YDVMDOALDWISRWWDWD GDO 3ROR 7HUUL\
DOOTLQWHUQR GHO GLSDUWLPHQWR 2QFRORJLFR SHU IDYRL
RQFRORJLFD

/ID VWUXWWXUD VHPSGBLRRBUGWQ BRHOIDROBPPLQLVWUDWLYR H
WHUULWRVWDOND VSRVWDWD GDOOD 6 & 'LVWUHWWR GL ORQ]
SRLFKp WUDWWDVL GL VWUXWWXUD WUDVYHUVDOH FKH VXSSR
,QILQH VL VHIQDOD FKH LO QXPHUR GL VWUXWWXUH FRPSOHYV
OH VWUXWWXUH VHPSOLFL DXPHQWDQR GL Q D VHIXLWR G
FRQVXOWRULDOH GDO SROR RVSHGDOLHUR YHUVR LO SROR WEHE

/ID VWUXWWXUD JHVWLRQDOH

% 3RWHQ]JLDUH OH XQLWj RSHUDWLYH JHVWLRQDOL H OR VWDII
% &UHD]LRQH GL XQIXQLWj GL JHVWLRQH RSHUDWLYD PXOW
GEIXQG UDLWXIQBFEDQJH PDQDJHPHQW"
% 0DSSDWXUD GHOOH FRPSHWHQ]H DJLHQGDOL SUHVHQWL
SURIHVVLRQDOLWj
% 6WUXWWXUDUH SLDQL GL IRUPDJLRQH H GL ULODQFLR H V

¥% 6YLOXSSDUH OD 1H[W *HQ H GHILQLUH XQ FRQFUHWR SURJHW
¥ &ROODERUD]LRQH FRQ OH VFXROH H OH 8QLYHUVLWj VLD
JHVWLRQDOL
% 6WUXWWXUDUH PRGHOOL DWWUDWWLYL HLQQRYDWLYL G
Y% 6YLOXSIRM GIHDYUHHQGDOH

¥ )DYRULWBMN VKERWHQUWUXPHQWR SHU OTRWWLPL]]D]JLRQH GH

% ,QQRYDUH L SURFHVVL H PLJOLRUDUH OD *FXOWXUD GHL GDW
% OLVXUDUH OH SHUIRUPDQFH H LQWURGXUUH OD ILIXUD Gt&t
¥% $GR]JLRQH GHOOYLQWHOOLJHQ]D DUWLILFLDOH SHU FRPSI

SYDORUH" DL SURFHVVL

1HOOYDPELWR GHOOD 'LUH]JLRQH $PPLQLVWUDWLYD YHQJRQR SHU\
2IlLFH H FROODERUD]LRQL LVWLWX]LRQDOL H &KDQJH ODQDJHPHQW

*UDOQOW RIILFH H FROODERUD]LRQL LVWLWX]LRQDOL

/I TRELHWWLYR GHO *UDQW 2IILFH g GDUH VXSSRUWR DL ULFHUFDW
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ULFHUFD ,0 IRFXV VRQR VLD L EDQGL QD]JLRQDOL HG HXURSHL VL
ULVRUVH ILQDQ]JLDULH SHU VRVWHQHUH L QRVWUL SURJHWWL ,Q ¢
GHOO DJLHQGD GHL VHIJXHQWL SURFHVVL

r 3URJHWWL DJLHQGDOL WXWWH OH VWUXWWXUH

r 5LFHUFD FOLQLFD H VSHULPHQWDI]LRQL

r 5DSSRUWL FRQ OH 8QLYHUVLWj H UHODWLYL DWWL DPPLQLVWL

r &RQYHQ]LRQL $FFRUGL LVWLWX]LRQDOL

r 3URFHGXUH GL FR SURJUDPPD]LRQH H FR SURJHWWD]LRQH HJ[ I

r &RQYHQ]JLRQL FRQ (QWL 661 DWWLYH H SDVVLYH SH

VDQLWDULH DPPLQLVWUDWLYH
r 8IILFLR VLQGDFL

/D IXQJLRQH LQWHQGH VXSSRUWDUH OH VWUXWWXUH D]JLHQGDOL G
HVLWL GHOOH FXUH H GHL VHUYL]L HURJDWL GD $667 VLD LQ DPELV
Y OD GLIIXVLRQH GHOOD FRQRVFHQ]D GHOOH LQL]JLDWLYH GL ULI

Y OD SUHGLVSRVL]LRQH GL VWUXPHQWL LQIRUPDWLFL H GL VHUY
GD SDUWH GHL SURIHVVLRQLVWL GL $667

Y OR VYLOXSSR GL UHOD]LRQL GL FRRSHUD]J]LRQH FRQ DOWUH LV

3HU OR VYROJLPHQWR GL TXHVWD IXQ]JLRQH YHUUj FRVWLWXLWR X
/ID IXQ]JLRQH *UDQW 2IILFH H FROODERUD]LRQL LVWLWX]LRQDOL OD
LOQWHUD]LHQGDOH GL ULFHUFD H FXUD ',5&

&KDOJH PDODJHPHQW

,O 6LVWHPD 6DQLWDULR LWDOLDQR KD ELVRJIJQR GL XQD WUDVIRUPL
GL FXUD FLDVFXQR GHYH HVVHUH JXLGDWR QHO SURSULR SDWLHC
DQFKH ULSHQVDUH D FRPH PHWWHUH L VDQLWDUL LQ FRQGL]JLRQH G
SK\JLWDO D PHWj WUD LO ILVLFR HLO GLJLWDOH SHU XQ PLJOLRU
&DPELDQGR OH RUJDQL]]DJLRQL H DLXWDQGR OH SHUVRQH FLWW
VWUXPHQWL GLJLWDOL FKH VH GD XQD SDUWH LQFXULRVLVFRQR I
XQTRSSRUWXQLWj] GD FRJOLHUH PD DQFKH XQ JUDQGH VIRU]R GL I
3HU TXHVWR PRWLYR VL SUHYHGH O LVWLWX]LRQH GL XQD IXQ]JLRQ
SURMHFW PDQDJHUV GHGLFDWL DOOD FRQFUHWL]]ID]JLRQH GHOO LC
PDQWHQHUH OYRUJDQL]]D]JLRQH FRVu FRPH g TXLQGL GREELDPR
DSSRUWDUH GHL FDPELDPHQWL WHQHQGR SUHVHQWH FKH DEELDF
XOWHULRUH VDUj TXHOOR GL FDSLUH LO PLJOLRU SHUFRUVR SHU

HYLWDUH ULGRQGDQ]H QHO SDWLHQW MRXUQH\

/ID IXQJLRQH GL &KDQJH ODQDJHPHQW SHU GHILQL]JLRQH q JHVWL
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DIJLHQGDOH FKH KD FRPH FRPSLWR TXHOOR GL DFFRPSDJQDUH OH S
GL FRQRVFHQ]JH VWUXPHQWL H ULVRUVH DO ILQH GL DIIURQWDU
FRQWHVWR DJLHQGDOH 3HU UHDOL]]DUH XQD VWUDWHJLD GL FDPEL
FRQVLGHUDUH WXWWL JOL HOHPHQWL LQ JLRFR ULDVVXPLELOL QH
{ 3HRSOH OH SHUVRQH VRQR OTHOHPHQWR SLe LPSRUWDQW
OTLQQRYD]LRQH QRQ SXz DYYHQLUH 3HU TXHVWR g LPSRUW|
VSLHIJDQGR OJLPSRUWDQ]D H L EHQHILFL GHOOTHYROX]JLRQH

{ 3URFHVVY LO PLJOLRUDPHQWR SDVVD DWWUDYHUVR XQ FDP!
HITLFDFL H GLJLWDOL]]DWL

{ SODWIRUP OfYLQQRYD]JLRQH VL UHDOL]]D SULQFLSDOPHQWH
GLJLWDOL FDSDFL GL PLIOLRUDUH OH SHUIRUPDQFH

{ 30DFH OYDPELHQWH GL ODYRUR GHYH SRWHU HVVHUH ULSH

DJLOH H IOHVVLELOLW,|]

/D FRVWLWX]LRQH GHOOD )RQGD]LRQH ,5&&6 6DQ *HUDU
GL ORQ]D ' * 5 ;, GHO ULIOHVVL VX $667
%ULDQ]D
/D WUDVIRUPD]LRQH LQ ,5&&6 GHO SUHVLGLR RVSHGDOLHUR 6
WUDVIHULPHQWR GHOOH DWWLYLWj WHUULWRULDOL GHOOD HJ §
/TDIITHULPHQWR GHOOH VXGGHWWH VWUXWWXUH KD GHWHUPLQ]|
RUJDQL]]JDWLYR WHUULWRULDOH LQ HVVHUH GL $667 %ULDQ]D V
VLD SHU VLQHUJLH FKH SRVVRQR HVVHUH SHUVHJXLWH H DQFR
GHOOYRUJDQL]]DJLRQH QRQFKp JDUDQWLUH PDJJLRU HIILFDF
LQGLVSHQVDELOH SHU DGHJXDUVL DOOTDXPHQWR GL FRPSOHV\
XQ EDFLQR GL FLUFD DELWDQWL H .0
3L QHOOR VSHFLILFR VRQR VWDWH RJJHWWR GL WUDVIHULPHQ"
6& 'LVWUHWWR GL ORQ]D
6& *RYHUQR &XUH 3ULPDULH GD $76
6& OHGLFLQD /HJDOH
6& 6(5' 12%
6& 9DFFLQD]LRQL H VRUYHJOLDQ]D PDODWWLH LQIHWWLYH
66 $VVLVWHQ]D SURWHVLFD LQWHJUDWLYD GD DWV
66 6(5' &DVD &LUFRQGDULDOH
66 6,75 3ROR 7THUULWRULDOH
6' &RRUGLQDPHQWR GLVDELOL H IUDJLOLWj
6' &RRUGLQDPHQWR H LQWHJUD]JLRQH WHUULWRULDOH
6' 9ODOXWD]LRQH PXOWLGLPHQVLRQDOH H $',
6' &RRUGLQDPHQWR DPPLQLVWUDWLYR H OHJDOH VWUXWW:
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6' 6DQLWj] SHQLWHQ]LDULD
$O ILQH GL LQWHJUDUOH QHOOYRUJDQL]]DJLRQH GLVHIJQDWD SH
GL bDSSRUWDUH OH VHIXHQWL PRGLILFKH

&HVVD]LRQL

(Qw
'HQRPLQD]JLRQH RULJLUQDOH ORWLYD]JLRQH
RULJLQHQ QD] Q Q ] Q
‘VULDC)]6D& O9DFFLQDJLRQL H | $RUYHPGIODMRDDQDORJID VWUXWW
0
"ODODWWLH ,QIHWWLY HORIQ BB 6 F RGUHLLDDD D
$IlTHULPHQWR GHOOD 6& 6(5'|12%
%ULDQ]D 66' 'LSHQGHQ]H
ORQ]D
3HU HYLWDUH GXSOLFD]JLRQH|GL [
ORQ]D 66 6,75 3ROR 7THUULWRULDOH
3ROR 7THUULWRULDOH GL $667 %U
%ULDQ]D $IIHULPHQWR GL 6 & OHGLFLQD /F
5 6 OHGLFLQD OHJDOH
ORQ]D
%ULDQ]D 6 6 :HHN 6XUJHU
%ULDQ]D 6 6 (FRQRPDWR
%ULDQ]D 6 6 &RRUGLQDPH'E? DWWLYLWJ
VVD]L
&RQVXOWRULDOH
%ULDQ]D 66 2QFRHPDWRORJLD 7UDVIRUPD]JLRQH L
&DPEL GHQRPLQD]LRQH
(QWH R "HQRPLQD]JLRQH "HQRPLQD]JLRQ
6 & S5LDELOLWD]LR|QHH& S5LDELOLWD]JLRIQH
%ULDQ]D
VSHFLDOLVWLFD QHXBRPRMWRWMLFD
ORQ]D 6& 6(5' 12% 6 & 'LSHQGHQIH
0ROID 6& *RYHUQR &XUH 36BL& DUH\HWLRQH DPP|LQL\
GD $76 GHOOH FRQYHQ]JLRQL
0ROID 66 SVVLVWHQ]D SURWHV[LGWHJUD]JLRQH|2VS
LQWHJUDWLYD GD $A®&ULWRULR
%ULDQ]D 6 & *HVWLRQH GHQOYD
6 & *HVWLRQH &XUHVBQILRODULIHD SULPDULD
JRYHUQR FOLQLFR
%ULDQ]D 6 6 ,QWHJUD]JLRQH|RVS
6 6 *HVWLRQH &XUH 3ULPDULH
WHUULWRULR
6' &RRUGLQDPHQWR GLVDELOL H
ORQ]D 6 6 3URWHVLFD (VW

IUDJLOLWj
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%ULDQ]D 6 6 3URWHVLFD 6 6 3URWH
0ROID 6' 9ODOXWD]LRQH 6 6 )UDJLOLW] H SHUFR
PXOWLGLPHQVLRQD®N SH&DOH WHUULWRUL
%ULDOID 6 6 )UDJLOLW] H SHEBRYUVDJLOLW] H SHUFR
RVSHGDOH WHUULWRYVSRIGDOH WHUULWRUL
0ROID 6' &aRRUGLQDPHQWR 66 &RRUGLQDPHQWR H
LQWHJUD]J]LRQH WHUUQWRUUDQRRQH WHUULYV
ORQ]D 6' 6DQLWj 3BHQLWHQI]LDULD 6 6 pDQL

$SWWLYD]JLRQL

"HQRPLQD]JLRQ

ORWLYD

66 6(5' 12%

'D WUDVIRUPD]LRQH
QHFHVVDULD SHU JHVWLUH XQ WHUULWRU
6 6 6(5' &DVD &LUFRQGDULDOH

6 6 '

"LSHQGHQI]H ¢

1 UL
LR C

6 6 2UJDQL]]
DWWLYLWj] YDF

'D WUDVIRUPD]LRQH 6 & 9DFFLQDJLRQL H
%ULDQ]D H ULWHQXWD DUWLFROE
"EQBD®L VRYUDGLVWUHWWXDOL FRQ XQD

D3 L REXBH 7

DELWDWL

VR U
ILRC
SRS

6 6 &XUH 'RPLH

"HU
LOL
DW

L
D
W

UL

YD GDOOYREEOLJR GL DWWLYDUH LO

XDOPHQWH QRQ HVLVWHQWH Qp LQ $667

VHU
% |

6 6 SLDELO
6SHFLDOLVWLF
IHXURORJLFD

LWDI]LRQH

D$ FRPSOHWDPHQWR GHOODWWLYLWj ULDE

LOLYV

6 6 (SDWRORJL

(PHUJH FRPH FRRUGLQDPHQWR DUHD PHGLUFD

XQ SROR TXDOH TXHOOR GL 9LPHUFDWH
LPSRUWDQWH VWUXWWXUD FKLUXUJLFD HS

FKH
DWR

6 6
DWWLYLW,j
DGR]JLRQL

'D WUDVIRUPD]JLRQH GHOOTYDIIHULWD 6 6
&RRUGLQDPHQWR DWWLYLW|]
&RRUGLQBPHQWRQ EDVH DOOH UHJROH DWWXDOL
FRQOREGWRWMDROULDHDG XQ GLSDUWLPHQWR TX
RVSHGDOLHUD VRWWR LO
,QIDQWLOH PDQWHQHQGR XQD UHOD]LRQH

WHUULWRULDOH

'LSDUWLPHQWR

FRQVXOWRUL

6,7¢
DOH
FKH
HVW
GL

IXQ

6 6 '

'D WUDVIRUPD]LRQH GHOOD 6 6 GL HPDWR
UDJIJLXQWR XQD
DXWRQRPL]]JDJLRQH ULVSHWWR DOOD HTXL
GL HPDWRORJLD FRSUH XQ DPSLR VSHW

GL

(PDWRORJLD

(PDWRORJLD KD

P

ORJL
DUFL
SH G
WUR
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VLIQLILFDWLYD GHO IDEELVRJIJQR SURYLQFLDO
D '"HVLR

,GHQWLW|] H PLVVLRQH

/1$667 %ULDQ]D g VWDWD FRVWLWXLWD LO f JHQQDLR LQ DWW
*HWHUPLQIDQLRWOQILQH DOOJDWWXD]LRQH GHOOJDUWLFROR GHOO
(VVD QD&BBLAMWHJUD]LRQH GHOOD SUHHVLVWHQWH $667 GL 9LPHUI
GDOOD $667 ORQ]D 'DO DSULOH OT$JLHQGD KD YLVWR XOWHU
VHUYL]L IRUQLWL LQ DWWXD]JLRQH GHOOD '*5 ;, GHO 3TH\
GHOOD )RQGD]LRQH ,5&&6 6DQ *HUDUGR GHL 7LQWRUL GL ORQ]D DL
FKH VDQFLVFH OD WUDVIRUPD]JLRQH GHOOD $667 GL ORQ]D LQ )RQC
FRQVHJXHQ]D GHOOD WUDVIRUPD]JLRQH LQ ,5&&6 GHOOD H[ $667 ORC
L &RPXQL GL ORQ]D %UXJKHULR H 9LOODVDQWD SHU FRPSOHVVLYL
$ VHIXLWR GL FLZ VRQR VWDWL WUDVIHULWL SHUVRQDOH EHQL H
%ULDQ]D 'HFUHWR Q GHO s3$VVHIQD]LRQH GHO SHUVRQ
%ULDQ]D D VHIXLWR GHOOD FRVWLWX]LRQH GHOOD )RQGD]JLRQH ,5¢
GL ORQ]D OD 6DQLWj SHQLWHQ]LDULD GHOOD &DVD &LUFRQGDULDO
9DFFLQD]LRQL OfDUHD )UDJLOLWj H $', OD OHGLFLQD /HJDOH
/T$]LHQGD KD TXLQGL RJJL FRPSHWHQ]D VX XQ WHUULWRULR FKH L
GHOOD 3URYLQFLD GL ORQ]D H %ULDQ]D FRQ XQB G/ X®MDUGLHQWLRAR K
DELWDQWL SHU FKLORPHWUR TXDGUDWR /D SRSROD]LRQH FRPSOH
$667 %ULDQ]D q LO SULQFLSDOH RSHUDWRUH VDQLWDULR GHOOD S
r SHU L YROXPL GL ULFRYHUL FKH HURJD
r SHU OD FDSLOODULW] H OD QXPHURVLWj] GHL SUHVLGL WHUULWR

QRQ SHU DFXWL
r SHU OD SUHVHQ]D TXDVL HVFOXVLYD QHOOD ULDELOLWD]JLRQH SX
3HU OD VXD QDWXUD LVWLWX]LRQDOH GL $667 g SHUWDQWR OD SU
VDQLWDUL H VRFLRVDQLWDUL HVVHQ]LDOL SHU OD VDOXWH GHC
FRQQRWD]LRQH WHUULWRULDOH $667 %ULDQ]D KD TXLQGL LO FRPS
OD FRQWLQXLWj GHOOH FXUH SHU L SDJLHQWL /D VXD PLVVLRQH S
D JDUDOQWLUH RJQL WLSR GL FXUD
E LQ XQD PRGDOLW| LOWHJUDWD VHQ]D GLVFRQWLQXLWj WUD L G
F FRQ RULHQWDPHQWR D WXWWD OD SRSROD]JLRQH D FXL GHYH JL
G FRRSHUDQGR FRQ WXWWL JOL DWWRUL VDQLWDUL H VRFLR VDC

7LQWRUL VRWWR LO FRRUGLQDPHQWR GL $76 %ULDQ]D
/D QHFHVVLW] GHOOD FRRSHUD]JLRQH FRQ WXWWL L VRJJHWWL VD
SURYLQFLDOH GHULYD GD GXH IDWWRUL
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r OTRITHUWD GL $667 QRQ HVDXULVFH WXWWH OH WLSRORJLH GL V
JUDGR GL GDUH FRSHUWXUD QHOOYDPELWR GHOOH SUHVWD]LRC
7LQWRUL g VRIJJHWWR GL ULIHULPHQWR SHU OH SDWRORJLH FRPS
HGL WXWWL JOL HURJDWRUL VRFLRVDQLWDUL $', 56% &', 56' &
JDUDQWLUH SURVVLPLWj GL FXUH DL SD]LHQWL

r VRWWR LO SURILOR GHOOH ULVRUVH $667 KD GLPHQVLRQL FKH
FRPSOHVVLYL GHOOD SRSROD]JLRQH

,Q SDUWLFRODUH FRQ ,5&&6 )RQGD]JLRQH 6 *HUDUGR GHL 7LQWRUL

$76 9 QHFHVVDULR SHQVDUH XQD RIITHUWD FRPSOHPHQWDUH VRWW

WHUULWRULDOH H GHL YROXPL /D FRVWUX]LRQH GL XQ VLVWHPD

VRFLRVDQLWDUL FRQVHQWH LQYHFH DOOY$667 GL DVVLFXUDUH UL

SURSUL FLWWDGLQL VYROJHQGR XQ UXROR GL FDVH PDQDJHU FKH

,QGLUL]]L SURJUDPPDWRUL

,Q FRQVLGHUD]JLRQH GHOOD PLVVLRQH VRSUD GHOLQHDWD OH W
VHIXHQWL
r6YLOXSSR GHOOD VDQLWW®IUBYRVYVRPOQW|SURJHWWD]JLRQH GL PRG
UHWH 00* VSHFLDOLVWL RVSHGDOLHUL H LQIHUPLHUL GL IDPLJC
VHIXHQGR OH OLQHH GL LQGLUL]]JR QD]JLRQDOL H UHJLRQDOL LQ \
&27 H GLVWUHWWL
r6YLOXSSR GHOOYRIIHUW I IRV SRGEHIGMODHUL SHU DFXWL GHYRQR
RIIHUWD UDJJLXQJHQGR LQQDQJLWXWWR XQ OLYHOOR SLe DOW
LQFUHPHQWDQGR HIILFLHQ]D H YROXPL GL DWWLYLWj QHOOD HOH.
FRPSOHPHQWDUH FRQ TXHOOD RIIHUWD GD $667 ORQ]D QHOOH
VSHFLDOLVWLFKH QHOOD ULDELOLWD]JLRQH QHOOD FXUD GHL SD
4XHVWD FRPSOHPHQWDULHW] GHYH SHUPHWWHUH XQD ULGX]LRQH
6YLOXSSR GHOOD OHDGHUVKLGDQUIOIE. QLWBLORWMDL RQHDPELWR P
$667 %ULDQ]D q SLHQDPHQWH SUHVHQWH FRQ LO SUHVLGLR GL 6H
SUHVVR L SUHVLGL GL 9LPHUFDWH H 'HVLR VLD SUHVVR OH VHGL
%ULDQ]D q XQLFR DWWRUH SXEEOLFR HG KD TXLQGL XQD IRUWH U
HIILFDFLD FOLQLFD FKH GL YROXPL GL RIITHUWD

6HGH OHJDOH H JOL HOHPHQWL LGHQWLILFDWLYL H S
/ $JLHQGD 6RFLR 6DQLWDULD 7THUULWRULDOH GHOOD %ULDQ]D g RU
$667 %ULD QHGKDOHIMO®HUFBMPH6DQWL &RPPDQR QVLWR LOWHUQHW
EULDQ]D LW FRG ILVFDOH H 3 ,9%
,O SDWULPRQLR GHOOYD]JLHQGD g FRVWLWXLWR LQ SULPR OXRJR ¢
XPDQR IDWWR GL FDSDFLWj FRPSHWHQ]H FRQRVFHQ]H DELOLWj]
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VRVWLWXLELOL FKH GHWHUPLQDQR OD TXDOLWj GHOOH SUHVWD]LR
JTHOHQFR GHL EHQL LPPRELOL GL SURSULHWj] GL $667 %ULDQ]D g
S$WWXD]JLRQH '*5 Q :, GHO QRYHPEUH DIIHULPHQWR GL
PRELOL UHJLVWUDWL~

,®RJR D]LHQGO® ¥YHIXHQWH

2UJDQL DJLHQGDOL H ORUR IXQ]JLRQH
BRQR RUJDQL GHOOYf$]LHQGD 6RFLR 6DQLWDULD 7HUULWRULDOH
6LQGDFDOH DL VHQVL GHOOYDUW GHO ' /JV Q H VXFFHVVL)
GL 'LUH]JLRQH
X , QUHWWRUH gHQHRIDI®HR GL LQGLUL]]JR VWUDWHJILFR GHOOYf$]LHQ
Xx , @ROOHJLR GL . ¥B]RRQBEQR GL 3FRQVXOHQ]D" H GL VXSSRUWR DO
Xx , @ROOHJLR 6LOQOPRDOBQR GL FRQWUROOR
'LUHWWRUH *HQHUDOH
,O0 'LUHWWRUH *HQHUDOH q LO UDSSUHVHQWDQWH OHJDOH GHOOT$]
FKH SRQH LQ HVVHUH FRQ LO FRQFRUVR GHO &ROOHJLR ®LVVURQ
DYYDOHQGRVL GHOO DWWLYLW] GHJOL RUJDQL H GHOOH VWUXWW
SURGXWWLYL SHU LO SHUVHJXLPHQWR GL RELHWWLYL GL TXDOLW|]
VHUYL]L HURJDWL H ILQDOL]]DWL DO PDQWHQLPHQWR GHOOD VDOX
GHL WHPSL GYDWWHVD H DOOD FRUUHWWD JHVWLRQH GHO EXGJHW
,O0 'LUHWWRUH *HQHUDOH QRPLQD LO 'LUHWWRUH 6DQLWDULR LO '
HG g VXD IDFROWj SURFHGHUH DOOD UHYRFD GHJOL LQFDULFK
DGHIJXDWDPHQWH PRWLYDWR
,O0 'LUHWWRUH *HQHUDOH DGRWWD GL RJQL DWWR FKH OD QRUPDW
WLWRODUH GHOOD IXQ]JLRQH GL OHJDOH UDSSUHVHQWDQWH GHOO
GDOOD 'LUHJLRQH VWUDWHJILFD FRVWLWXLWD ROWUH FKH GDO 'L
'LUHWWRUH 6DQLWDULR H GDO 'LUHWWRUH 6RFLRVDQLWDULR
,O &ROOHJLR GL 'LUH]JLRQH
'LYHQXWR RUJDQR D]JLHQGDOH FRQ GHFUHWR OHJJH Q GHO VI
GHO QRYHPEUH g FRVWLWXLWR HG g QRPLQDWR GDO 'LUHWWF
,O0 &ROOHJLR GL 'LUH]JLRQH FRQFRUUH DO JRYHUQR GHOOH DWWLYL
LQFOXVH OD ULFHUFD OD GLGDWWLFD L SURJUDPPL GL IRUPD]LR
GHOOJDWWLYLWj OLEHUR SURIHVVLRQDOH LQWUDPXUDULD FRQFRL
DJLHQGH FRQ SDUWLFRODUH ULIHULPHQWR DOOYJLQGLYLGXD]LRQH
HIILFLHQ]D QRQFKp GHL UHTXLVLWL GL DSSURSULDWH]]D H GL T
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YDOXWD]LRQH LQWHUQD GHL ULVXOWDWL FRQVHJXLWL LQ UHOL
REEOLJDWRULDPHQWH GDO GLUHWWRUH JHQHUDOH VX WXWWH OH
,O IXQ]JLRODPHOWR GHO &ROOHJLR GL 'LUH]JLROH g UHJRODWR GDOC(

FLUFRODUH DSSOLFDWLYD GHO SURYYHGLPHQWL DL TXDOL O

$L VHQVL GHOOH GLVSRVL]JLRQL UHJLRQDOL LO &ROOHJLR GL '"LUH]I
Y LO 'LUHWWRUH 6DQLWDULR
LO 'LUHWWRUH $PPLQLVWUDWLYR
LO 'LUHWWRUH 6RFLRVDQLWDULR
L' LUHWWRUL OHGLFL GL B3UHVLGLR
L' LUHWWRUL GL 'LSDUWLPHQWR GHOOY$UHD $PPLQLVWUDWLYD
LO 'LUHWWRUH GHOOY6 & 'LUH]JLRQH $]LHQGDOH GHOOH 3URIHV\
Y L 'LUHWWRUL GL 'LVWUHWWR
$O0 &ROOHJLR GL 'LUHJLRQH SRVVRQR LQROWUH HVVHUH LQYLWDYV
UHOD]J]LRQH DOOD VSHFLILFLW) GHJOL DUJRPHQWL GD WUDWWDUH
,O &ROOHJLR VL ULXQLVFH GL UHJROD PHQVLOPHQWH VX FRQYRFIL
,O &ROOHJLR 6LQGDFDOH
(Y QRPLQDWR GDO 'LUHWWRUH *HQHUDOH DL VHQVL GHOOD QRUPD'
GL FXL DOO DUWLFROR WHU FRPPD GHO G OJV HV PL
LQGLSHQGHQWH GD TXDOVLDVL DOWUR VRIJJHWWR R VHUYL]JLR GL F
,O &ROOHJLR 6LQGDFDOH GXUD LQ FDULFD WUH DQQL HG q FRPS
/ GD WUH PHPEUL GL FXL
XQR GHVLIJQDWR GDO 3UHVLGHQWH GHOOD *LXQWD 5HIJLRQDOH
XQR GHVLIJQDWR GDO OLQLVWUR GHOOfY(FRQRPLD H GHOOH )LQD
XQR GHVLIQDWR GDO OLQLVWUR GHOOD 6DOXWH
,O &ROOHJLR 6LQGDFDOH VYROJH OH VHIXHQWL IXQ]JLRQL SUHYLVW
GLFHPEUH Q HYV PL
, FRPSRQHQWL GHO &ROOHJLR 6LQGDFDOH SRVVRQR SURFHGHUF
LOQGLYLGXDOPHQWH
/H YHULILFKH GL UHJRODULWj) DPPLQLVWUDWLYD H FRQWDELOH GH
DPPLQLVWUD]JLRQH L SULQFLSL JHQHUDOL GHOOD UHYLVLRQH D
SURIHVVLRQDOL RSHUDQWL QHO VHWWRUH
/ID '"LUH]LRQH 6WUDWHJILFD JOL DOWUL FRPSRQHQV
/D '"LUH]JLRQH VMRIDGALEKM.BFODOD IXQ]JLRQH GL SURJUDPPD]LRQH GHOC
ULVRWBIY6Hg FRPSRVWD ROWUH FKH GDO 'LUHWWRUH *HQHUDOH DQF
6DQLWDULR GDO 'LUHWWRUH 6RFLRVDQLWDULR
/D '"LUH]LRQH VWUDWHILFD FROODERUD QHOOTDWWLYLWj GL SURJ
DWWUDYHUVR OR VWUXPHQWR GHO EXGJHW

< << < < <
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,O 'LUHWWRUH $PPLQLVWUDWLYR

,O 'LUHWWRUH $PPLQLVWUDWLYR ULVSRQGH DO 'LUHWWRUH *HQH

JHVWLRQH GHOOH ULVRUVH DVVHIJIQDWH 3DUWHFLSD DO SURFHVVF

DWWULEXLWH DOOD VXD FRPSHWHQ]D H FRQFRUUH FRQ OD IRUF

DILHQGDOH

'LULJH L VHUYL]L DPPLQLVWUDWLYL GHOO11$667 JDUDQWHQGR LO

WHFQLFR H DPPLQLVWUDWLYR FRRUGLQDQGR HG LQWHJUDQGR WD

SURIHVVLRQDOL DO 'LUHWWRUH *HQHUDOH ,QROWUH DVVLFXUD C

IRUPD]LRQH GHL GRFXPHQWL UDSSUHVHQWDWLYL GHOOH GLQDP

GHOOf$]LHQGD H JDUDQWLVFH OD OHJLWWLPLWj] H OD WUDVSDU|

UHVSRQVDELOLWj GHFHQWUDWH DL "LULJHQWL LQ HVHFX]LRQH GL I

,Q SDUWLFRODUH LO 'LUHWWRUH $PPLQLVWUDWLYR

Y IRUQLVFH SDUHUH REEOLJDWRULR DO 'LUHWWRUH *HQHUDOH \
GHYROXWHJOL GDOOH OHJJL

Y SDUWHFLSD DOOD GHILQL]JLRQH GHO SURFHVVR GL EXGJHW

ILUPD L GRFXPHQWL FRQWDELOL

Y VYROJH DWWLYLWj GL GLUH]JLRQH H FRRUGLQDPHQWR QHL FRQ
WHFQLFKH H DPPLQLVWUDWLYH

Y SHUVHJXH LO EXRQ DQGDPHQWR H OfLPSDU]LDOLWj GHOOYD]LR
DJOL DVSHWWL JLXULGLFR DPPLQLVWUDWLYL HG HFRQRPLFR ILQ

Y SURSRQH DO 'LUHWWRUH *HQHUDOH OD QRPLQD GHL UHVSRQVDE
IXQIJLRQDOL GHOOYDUHD DPPLQLVWUDWLYD

Y HVHUFLWD QHL FRQIURQWL GHL GLULJHQWL GHOOYDUHD DPPLQL
ORUR FRPSHWHQ]D FRPSUHVL TXHOOL GD DWWXDUH QHOOSYDPEL

Y FRRUGLQD OYDWWLYLWj] GHL GLULJHQWL H FRQWUROOD FKH OF
GHOOYHVHUFL]LR GHO SRWHUH GHOHJDWR VLDQR FRHUHQWL F
'LUH]JLRQH *HQHUDOH

Y HVHUFLWD SHU WXWWH OH VWUXWWXUH HG L &HQWUL GL 5HVSRQ
OH IXQ]JLRQL GL YHULILFD H GL FRQWUROOR GHL ULVXOWDWL FR

Y IRUQLVFH OH LQIRUPD]LRQL H UHDOL]]D OH DWWLYLWj QHFHVVD
FRQWUROOR GL TXDOLWj GHL VHUYL]L

Y ,0 'LUHWWRUH $PPLQLVWUDWLYR VYROJH RJQL DOWUD IXQ]JLRQ
HVWHUQD DWWULEXLWDJOL GDOOD OHJLVOD]JLRQH YLIJHQWH GEC
VX GHOHJD GHO 'LUHWWRUH *HQHUDOH

, O 'LUHWWRUH $PPLQLVWUDWLYR GXUDQWH L SHULRGL GL DVVHC(

$PPLQLVWUDWLYR ,QWHJUDWR R GD DOWUR 'LUHWWRUH GL 6 & GH!

<
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,O 'LUHWWRUH $PPLQLVWUDWLYR SXz DYRFDUH H R YLFDULDUH L
GLUHWWDPHQWH GLSHQGHQWL QHO FDVR GL JUDYL LQDGHPSLPHQ\

,O 'LUHWWRUH 6DQLWDULR
,O 'LUHWWRUH 6DQLWDULR ULVSRQGH DO 'LUHWWRUH *HQHUDOH C
GHOOH ULVRUVH DVVHJQDWL 3DUWHFLSD DO SURFHVVR GL SLDOQL
DOOD VXD FRPSHWHQ]D H FRQFRUUH FRQ OD IRUPXOD]JLRQH GL S
'LUHWWRUH 6DQLWDULR GLULJH L VHUYL]L VDQLWDUL GHOOT$]LHQC
,Q SDUWLFRODUH LO 'LUHWWRUH 6DQLWDULR
Y FRRUGLQD D OLYHOOR VWUDWHJLFR L 6HUYL]L 6DQLWDUL GHO
VDQLWDUL H IRUQLVFH SDUHUH REEOLJDWRULR DO 'LUHWWRU
FRPSHWHQ]D GHYROXWH GDOOYJRUGLQDPHQWR LGHQWLILFDQGR
VDQLWDULD DQFKH DWWUDYHUVR DSSRVLWH VWUXWWXUH D FLz
Y SDUWHFLSD DOOD GHILQL]JLRQH GHO SURFHVVR GL EXGJHW
Y VYROJH DWWLYLWj GL LQGLUL]]JR FRRUGLQDPHQWR VXSSRUWR
VDQLWDUL H SURPXRYH OJLQWHJUD]JLRQH GHL VHUYL]L VWHVVL
Y IRUQLVFH OH LQIRUPD]LRQL H UHDOL]]D OH DWWLYLWj] QHFHVVD
FRQWUROOR GL TXDOLWj GHL VHUYL]L H GHOOH SUHVWD]JLRQL H!l
Y HVYHUFLWD SHU WXWWH OH VWUXWWXUH HG L &HQWUL GL UHVSR
H GL FRQWUROOR GHL ULVXOWDWL FRQVHJXLWL ULVSHWWR DJOL
Y JDUDQWLVFH OJLQWHJUD]LRQH WUD OH VWUXWWXUH GHO SROR
SHUFRUVR FOLQLFR GHO SDJLHQWH
Y FRRUGLQD OH VWUXWWXUH 2VSHGDOLHUH H JDUDQWLVFH OYLC
SUHGLVSRVL]LRQH GL DSSRVLWL SURWRFROOL
Y HVSULPH SDUHUL VXOOH SURJHWWD]JLRQL HGLOL]JLH GHOOY$]LHQ
,O0 'LUHWWRUH 6DQLWDULR VYROJH RJQL DOWUD IXQ]JLRQH LYL F
DWWULEXLWDJOL GDOOD OHJLVOD]JLRQH YLIJHQWH GDO SUHVHQWH
'LUHWWRUH *HQHUDOH
,O 'LUHWWRUH 6DQLWDULR DO ILQH GL VYROJHUH OH SURSULH IXQ]
DVSHWWL LIJLHQLFR VDQLWDUL GHOOD FROODERUD]LRQH GHL 'LUH
,O 'LUHWWRUH 6DQLWDULR GXUDQWH L SHULRGL GL DVVHQ]D YHUUj]
,O0 'LUHWWRUH 6DQLWDULR SXz DYRFDUH H R YLFDULDUH LQ TX
GLUHWWDPHQWH GLSHQGHQWL QHO FDVR GL JUDYL LQDGHPSLPHQ)
,O0 'LUHWWRUH 6RFLRVDQLWDULR
,O 'LUHWWRUH 6RFLRVDQLWDULR ULVSRQGH DO 'LUHWWRUH *HQHUD
GHOOH ULVRUVH DVVHJQDWL 3DUWHFLSD DO SURFHVVR GL SLDQL
DOOD VXD FRPSHWHQ]D H FRQFRUUH FRQ OD IRUPXOD]JLRQH GL S
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