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,/�&216,*/,2�&2081$/(
3UHPHVVR�FKH�
� OD� OHJJH� �� IHEEUDLR� ������ Q�� ���� ³0LVXUH� SHU� ULGXUUH� LO� GLVDJLR� DELWDWLYR� HG� LQWHUYHQWL� SHUDXPHQWDUH� O
RIIHUWD� GL� DOORJJL� LQ� ORFD]LRQH´�� KD� LVWLWXLWR� XQ� SURJUDPPD� LQQRYDWLYR� LQ� DPELWRXUEDQR�GHQRPLQDWR�³&RQWUDWWR�GL�4XDUWLHUH� ,,´��FKH�GHYH�HVVHUH�UHDOL]]DWR�LQ�]RQH�FDUDWWHUL]]DWHGD�GLIIXVR�GHJUDGR�VRFLR�DPELHQWDOH�HG�HGLOL]LR�
� FRQ�'HOLEHUD]LRQH�Q�����GHO������������LO�&RQVLJOLR�&RPXQDOH�KD�GHOLEHUDWR�GL�DGHULUH�DO�EDQGRGHOOD�5HJLRQH�3LHPRQWH���³&RQWDWWR�GL�4XDUWLHUH�,,´�FRQ�XQ�SURJHWWR�GL�UHFXSHUR�XUEDQR�UHODWLYRDO�&HQWUR�VWRULFR��]RQD�SURVSLFLHQWH�LO�)LXPH�6WXUD�
� D VHJXLWR�GL�WDOH�GHOLEHUD]LRQH�VL�VRQR�DWWLYDWH�OH�SURFHGXUH�SHU�OD�PHVVD�D�SXQWR�GHO�SURJUDPPDVHFRQGR�OH�LQGLFD]LRQL�GHO�EDQGR�UHJLRQDOH�
� SHU� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� H� FRQ� UXROR� GL� VXSSRUWR� q� VWDWD� LQFDULFDWD� OD� )HGHUFDVD� ±5RPD�QHOOD�SHUVRQD�GHOO¶DUFK��$QQD�0DULD�3R]]R��'LUHWWRUH�GHOO¶$UHD�7HFQLFD�
� LQ�SDUWLFRODUH�VL�VRQR�DWWLYDWH�OH�SURFHGXUH�GL�FRQFHUWD]LRQH�H�GL�SDUWHFLSD]LRQH�GHOOH�IRU]H�VRFLDOLHG� HFRQRPLFKH� H� GHJOL� DELWDQWL� GHO� FHQWUR� VWRULFR�� QRQFKp� DFFRUGL� FRQ� L� VRJJHWWL� LVWLWX]LRQDOLLQWHUHVVDWL��7DOL�LQL]LDWLYH�VL�VRQR�DYYLDWH�D�SDUWLUH�GD�XQ�³ODERUDWRULR�GL�LGHH�GHL�IXWXUL�SRVVLELOL´�VYROWRVL� LO� �� IHEEUDLR� ������ FKH� KD� LQWHUHVVDWR� L� UDSSUHVHQWDQWL� GL� RJQL� FDWHJRULD� GL� VRJJHWWL�UDSSUHVHQWDQWL�SROLWLFL��IRU]H�VRFLDOL�HG�HFRQRPLFKH���SURIHVVLRQLVWL��
� FRQ� O¶$7&� GL� &XQHR�� VL� q� DWWLYDWR� XQ� SDUWHQDULDWR� ILQDOL]]DWR� DOO¶HODERUD]LRQH� GHOOD� SURSRVWD�VRWWRVFULYHQGR�XQ�DFFRUGR�GL�SURJUDPPD�SHU�O¶DGHVLRQH�DO�SURJHWWR�HG�DOOD�PHVVD�D�GLVSRVL]LRQHGHJOL�LPPRELOL�GL�SURSULHWj�GHOO¶$7&�VWHVVR�SHU�OH�DWWLYLWj�GL�VSHULPHQWD]LRQH�SUHYLVWH�
� LO� &RPXQH� GL� &XQHR�� FRQ� 'HOLEHUD]LRQH� FRQVLOLDUH� Q�� ��� GHO� ������������ KD� DSSURYDWR� LOSURJUDPPD� GL� LQWHUYHQWL� SURSRVWL� SHU� LO� &RQWUDWWR� GL� 4XDUWLHUH� ,,�� GHQRPLQDWR� �,O� WULDQJRORVXSHUDFXWR��� UHODWLYL� DO� ODWR�6WXUD�GHO�&HQWUR�6WRULFR�� RYH� VRQR�� WUD� O¶DOWUR�� FRPSUHVH� DELWD]LRQLSRSRODUL�GL�HGLOL]LD�VRYYHQ]LRQDWD�GL�SURSULHWj�$7&�H�&RPXQDOH�
� JOL� LQWHUYHQWL� SURSRVWL� SHU� LO� ³&RQWUDWWR� GL�4XDUWLHUH� ,,´� VRQR� VWDWL� VXGGLYLVL� LQ� D]LRQL� H�PLVXUHFRPH�ULSRUWDWR�QHO�VHJXHQWH�SURVSHWWR�

$66(�����5(6,'(1=$0LVXUD�������(GLOL]LD�VRFLDOH� $��������� 5LIXQ]LRQDOL]]D]LRQH�GHOO
LPPRELOH�GL�HGLOL]LD�VRFLDOH�VLWXDWR�LQ�9LD�%DUEDURX[�� $��������� ,QWHUYHQWR�VX�LPPRELOH�GL�HGLOL]LD�VRFLDOH�GHQRPLQDWR��H[�&DVHPD�/HXWUXP��� $��������� ,QWHUYHQWR�VX�LPPRELOH�GL�HGLOL]LD�VRFLDOH�LQ�GHQRPLQDWR��H[�2UIDQRWURILR��� $�������� ,QWHUYHQWR�VX�LPPRELOH�SHU�QXRYD�HGLOL]LD�VRFLDOH�LQ�3DOD]]R�6DPRQH�� $������ �� � &HUWLILFD]LRQH� HQHUJHWLFD� SHU� JOL� HGLILFL� FRPSUHVL� QHOO
DPELWR� GL� LQIOXHQ]D� GHO&RQWUDWWR�GL�4XDUWLHUH�,,�0LVXUD�������(GLOL]LD�SHU�VWXGHQWL� $���������8QD�FDVD�GHOOR�VWXGHQWH�QHOOD�SDUWH�VHLFHQWHVFD�GL�3DOD]]R�6DPRQH�
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$66(�����6(59,=,0LVXUD�������6HUYL]L�DOOD�SHUVRQD� $���������([�&DVHUPD�/HXWUXP��XQ�HVHUFLWR�GL�IXQ]LRQL�SHU�LO�SLDQR�WHUUHQR�� $���������6HUYL]L�DOO
LPPLJUD]LRQH�� $���������$WWLYLWj�GL�LQIRUPD]LRQH�PLUDWD�D�VRJJHWWL�D�ULVFKLR�0LVXUD�������6HUYL]L�FRPPHUFLDOL� $���������,O�UHVWDXUR�GHO�0HUFDWR�&RSHUWR�GL�3LD]]D�6HPLQDULR�0LVXUD�������6HUYL]L�FXOWXUDOL� $���������3URJHWWR�GL�UHVWDXUR�H�ULIXQ]LRQDOL]]D]LRQH�GL�6��)UDQFHVFR�� $���������,O�FDQWLHUH�GL�6��)UDQFHVFR��XQ�HYHQWR�� $���������8QD�SLQDFRWHFD�SHU�3DOD]]R�6DPRQH�

$66(�����63$=,2�38%%/,&20LVXUD�������5LFRVWUX]LRQH�GHOO
LGHQWLWj�DPELHQWDOH� $����� � /D�ULTXDOLILFD]LRQH�GHOOR�VSD]LR�SXEEOLFR�DQWLVWDQWH�OD�QXRYD�)DFROWj�GL�$JUDULD�� $����� � /D�SRUWD�GHOOD�FLWWj�YHUVR�OD�SLDQXUD��3LD]]D�7RULQR�� $����� � /D�ULTXDOLILFD]LRQH�GL�3LD]]D�9LUJLQLR�� $����� � ,O�UHVWDXUR�GHOOH�IDFFLDWH�GHO�&HQWUR�6WRULFR�H�DUUHGR�GHJOL�VSD]L�FRPPHUFLDOL�0LVXUD�������5LYLWDOL]]D]LRQH�GHJOL�VSD]L�FROOHWWLYL� $��������8QD�FRUWH�DO�FRSHUWR�� $��������8Q�QXRYR�VSD]LR�SHU�LO�TXDUWLHUH��/DUJR�&DUDJOLR�� $��������/D�ULTXDOLILFD]LRQH�GL�3LD]]D�6HPLQDULR�� $��������/D�ULTXDOLILFD]LRQH�GHOOR�VSD]LR�FLUFRVWDQWH�LO�PHUFDWR�FRSHUWR�GL�3LD]]D�6HPLQDULR�� $������ �� 3HUFRUVL� SURWHWWL� �&DVD�6FXROD�� WUD� LO� 3DUFR� ³([�(OLSRUWR´� H� L� JLDUGLQL� ³)UHVLD´� HVXOO
DVVH�GL�9LD�5RPD�� $�������/DERUDWRULR�GL�SURJHWWD]LRQH�GL�HOHPHQWL�SHU�O¶DUUHGR�XUEDQR�HFRVRVWHQLELOH�GLUHWWR�DLEDPELQL�0LVXUD�������0RELOLWj�LQWHJUDWD�H�LQIUDVWUXWWXUH� $��������,O�QXRYR�VSD]LR�SHU�SDUFKHJJLR�GL�DWWHVWDPHQWR�DO�TXDUWLHUH�QHOO
H[�GHSRVLWR�$&'$�� $��������,O�QXRYR�VSD]LR�SHU�OD�VRVWD�QHOO
([�)RUR�%RDULR�� $��������7XWWL�LQ�ELFLFOHWWD�� $��������/D�ULTXDOLILFD]LRQH�GHL�YLDOL�GL�DFFHVVR�SHGRQDOH�DOO
$OWLSLDQR�� $��������4XDOLWj�GHOOD�OXFH�H�VLFXUH]]D�QHOO¶DUHD�VWRULFD�� $��������,O�PRQLWRUDJJLR�GHOOD�=7/�GHO�&HQWUR�6WRULFR�� $��������/
LQWHUUDPHQWR�GHOOH�UHWL�HVLVWHQWL�H�QXRYL�VHUYL]L�SHU�OD�UHVLGHQ]D�� $��������5LFLFOLDPR�LO�FHQWUR�

� OD�&RPPLVVLRQH� LVWLWXLWD� FRQ�'HFUHWR�0LQLVWHULDOH� Q������ GHO� �� JLXJQR� ����� SHU� OD� YDOXWD]LRQHGHOOH� SURSRVWH� GL� &RQWUDWWR� GL� 4XDUWLHUH�� KD� UHVR� QRWD� XQD� JUDGXDWRULD� JHQHUDOH�� FROORFDQGR� LO&RPXQH�GL�&XQHR�DO�VHWWLPR�SRVWR�LQ�JUDGXDWRULD�FRQ�XQ�ILQDQ]LDPHQWR�DPPLVVLELOH�FRPSOHVVLYRGL�(XUR��������������D�IURQWH�GL�XQD�ULFKLHVWD�LQL]LDOH�GL�(XUR���������������VL�LPSRQH�GXQTXH�ODQHFHVVLWj�GL�XQ�ULGLPHQVLRQDPHQWR�GHO�SURJUDPPD��VHOH]LRQDQGR�OH�RSHUH�GD�ILQDQ]LDUH�FRQ�L�IRQGLDWWULEXLWL�HG�HYHQWXDOL�QXRYH�SULRULWj�



�

� QHOOH�PRUH�GHL�WHPSL�GL�SXEEOLFD]LRQH�GHO�'HFUHWR�0LQLVWHULDOH�G
DSSURYD]LRQH�GHOOD�JUDGXDWRULD�HUHODWLYL� ILQDQ]LDPHQWL�� OD� 'LUH]LRQH� JHQHUDOH� GHOO
HGLOL]LD� UHVLGHQ]LDOH� H� GHOOH� SROLWLFKH� DELWDWLYHGHOOD� 5HJLRQH� 3LHPRQWH�� LQ� XQ� LQFRQWUR� WHQXWRVL� LO� ��� QRYHPEUH� ������ KD� LQGLFDWR� L� FULWHUL� GDVHJXLUH�QHOO
DWWXDUH�WDOH�ULGLPHQVLRQDPHQWR��H�VSHFLILFDWDPHQWH�
� LO� ULGLPHQVLRQDPHQWR� GHYH� ULVSHWWDUH� OH� SHUFHQWXDOL� LQL]LDOL� �PD[� ���� XUEDQL]]D]LRQL� H�PLQ�����UHVLGHQ]D��PLQ�����H�PD[�����GHOOD�TXRWD�UHVLGHQ]LDOH�SHU�OD�VSHULPHQWD]LRQH�±FDOFRODWDJOREDOPHQWH��
� QHOOH�VFHOWH�GL�ULGLPHQVLRQDPHQWR�VL�GHYRQR�SULYLOHJLDUH�D��OD�IDWWLELOLWj�GHOO
LQWHUYHQWR��GLVSRQLELOLWj�GHOO
DUHD�HFF���E��JOL�LQWHUYHQWL�FKH�DXPHQWLQR�OD�GRWD]LRQH�GL�DOORJJL��YLD�%DUEDURX[�H�&DVD�6DPRQH��VHJXLWLGD� TXHOOL� LQ� FXL� O
LQWHUYHQWR� q� PDJJLRUPHQWH� QHFHVVDULR� H� LQWHJUDWR� FRQ� JOL� RELHWWLYL� GHOSURJHWWR��FRPH�OD�&DVHUPD�/HXWUXP�QHOOD�VXD�WRWDOLWj�GL�LQWHUYHQWR�VX�UHVLGHQ]D�H�VHUYL]L��QHO�FRUVR�GHOO¶LQFRQWUR�VRQR�VWDWH�IRUQLWH�DQFKH�XOWHULRUL�LQGLFD]LRQL�UHODWLYH�DOOD�JHVWLRQH�GHLIRQGL��FKH�VDUDQQR�HURJDWL�GDOOD�5HJLRQH�SHU�TXDQWR�ULJXDUGD�OD�TXRWD�UHODWLYD�DOO¶LQWHUYHQWRRUGLQDULR��PHQWUH�OD�TXRWD�GL�VSHULPHQWD]LRQH��PLQLPR�����GHO�ILQDQ]LDPHQWR�VXOO¶HGLOL]LDUHVLGHQ]LDOH��� VDUj� WUDWWHQXWD� GDO� 0LQLVWHUR� HG� HURJDWD� GDOOR� VWHVVR� SUHYLD� YHULILFD� GHLFRQWHQXWL� VSHULPHQWDOL�� SHU� VHPSOLILFDUH� OH� SURFHGXUH� VDUj� SRVVLELOH� ULFKLHGHUH� FKH� L� IRQGLVLDQR�HURJDWL�GLVWLQWDPHQWH�DL�GXH�VRJJHWWL�DWWXDWRUL�SXEEOLFL��&RPXQH�H�$7&��VXOOD�EDVH�GLXQD�FRQYHQ]LRQH�FKH�OR�SUHYHGD�HVSUHVVDPHQWH�

� FRHUHQWHPHQWH�DOOH�LQGLFD]LRQL�UHJLRQDOL�O
$7&�KD�HVSUHVVR���LQ�PHULWR�DJOL�LQWHUYHQWL�UHVLGHQ]LDOLSXEEOLFL� H� DOOD� ULGX]LRQH�GL� ILQDQ]LDPHQWR� �� O
LQWHQ]LRQH�GL� UHDOL]]DUH� LQWHUDPHQWH� JOL� LQWHUYHQWLUHODWLYL�DOO
LPPRELOH�GL�9LD�%DUEDURX[�H�DO�SDOD]]R�6DPRQH��GL�ULYHGHUH�LQ�EDVH�DOOH�GLVSRQLELOLWjUHVLGXH�O
LQWHUYHQWR�VXOO
([�&DVHUPD�/HXWUXP��
� JOL�LQWHUYHQWL�UHVLGHQ]LDOL�SXEEOLFL�LQVHULWL�QHO�&G4,,�VRQR�ULGHWHUPLQDWL�HG�HOHQFDWL�LQ�VHJXLWR�LQRUGLQH�GL�SULRULWj�

$��������/D�ULIXQ]LRQDOL]]D]LRQH�GHOO
LPPRELOH�GL�HGLOL]LD�VRFLDOH�VLWXDWR�LQ�9�%DUEDURX[)LQDQ]LDPHQWR�GD�&G4,,�(XUR�������������
$��������/
LQWHUYHQWR�VX�LPPRELOH�GL�HGLOL]LD�VRFLDOH�GHQRPLQDWR��H[�&DVHUPD�/HXWUXP�)LQDQ]LDPHQWR�GD�&G4,,�(XUR�������������
$��������/
LQWHUYHQWR�VX�LPPRELOH�SHU�QXRYD�HGLOL]LD�VRFLDOH�LQ�3DOD]]R�6DPRQH)LQDQ]LDPHQWR�GD�&G4,,�(XUR�����������

� LQ�PHULWR� DOOH� D]LRQL� UHODWLYH� DOOH� XUEDQL]]D]LRQL� FRPSUHQVLYH� GHL� VHUYL]L� H� GHOOH� DWWLYLWj� H� DOODULGX]LRQH� GL� ILQDQ]LDPHQWR�� O
$PPLQLVWUD]LRQH�&RPXQDOH� KD� HVSUHVVR� O
LQWHQ]LRQH� GL� HVFOXGHUHGDO�ILQDQ]LDPHQWR�JOL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�GHOOD�3LD]]D�7RULQR��GHOOD�3LD]]D�6HPLQDULR�HGHL� YLDOL� GL� DFFHVVR� SHGRQDOH� DOO
$OWLSLDQR� H� GL� ULYHGHUH� LQ� EDVH� DOOH� GLVSRQLELOLWj� UHVLGXH� LULPDQHQWL�LQWHUYHQWL�
� OH� D]LRQL� UHODWLYH� DOOH� XUEDQL]]D]LRQL� FRPSUHQVLYH� GHL� VHUYL]L� H� GHOOH� DWWLYLWj� LQVHULWL� QHO�&G4,,VRQR�ULGHWHUPLQDWL�HG�HOHQFDWL�LQ�VHJXLWR�LQ�RUGLQH�GL�SULRULWj�
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$��������([�&DVHUPD�/HXWUXP��XQ�HVHUFLWR�GL�IXQ]LRQL�SHU�LO�SLDQR�WHUUHQR�)LQDQ]LDPHQWR�GD�&G4,,�(XUR�����������$��������8QD�FRUWH�DO�FRSHUWR�)LQDQ]LDPHQWR�GD�&G4,,�(XUR����������$��������/D�ULTXDOLILFD]LRQH�GL�3LD]]D�9LUJLQLR�)LQDQ]LDPHQWR�GD�&G4,,�(XUR�������������$��������8Q�QXRYR�VSD]LR�SHU�LO�TXDUWLHUH��/DUJR�&DUDJOLR�)LQDQ]LDPHQWR�GD�&G4,,�(XUR�����������$��������3HUFRUVL�SURWHWWL��&DVD�6FXROD��WUD�LO�3DUFR�³([�(OLSRUWR´�H�L�JLDUGLQL�³)UHVLD´�H�VXOO
DVVHGL�9LD�5RPD�)LQDQ]LDPHQWR�GD�&G4,,�(XUR����������$��������4XDOLWj�GHOOD�OXFH�H�VLFXUH]]D�QHOO¶DUHD�VWRULFD�)LQDQ]LDPHQWR�GD�&G4,,�(XUR����������$��������7XWWL�LQ�ELFLFOHWWD�)LQDQ]LDPHQWR�GD�&G4,,�(XUR����������$��������8QD�SLQDFRWHFD�SHU�3DOD]]R�6DPRQH�)LQDQ]LDPHQWR�GD�&G4,,�(XUR�����������$��������5LFLFOLDPR�LO�FHQWUR�)LQDQ]LDPHQWR�GD�&G4,,�(XUR����������
,Q�GDWD����IHEEUDLR������Q��SURW��������LO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL�KD�WUDVPHVVRFRSLD� GHO� 'HFUHWR� DYHQWH� SHU� 2JJHWWR� �3URJUDPPD� ,QQRYDWLYR� LQ� DPELWR� XUEDQR� GHQRPLQDWR&RQWUDWWL�GL�4XDUWLHUH�,,���5HJLRQH�3LHPRQWH���LQ�GDWD����RWWREUH�������SURW��Q��3���������FRQ�LO�TXDOHVRQR�VWDWL� UHVL�HVHFXWLYL� L� ULVXOWDWL� �GHOOD�SURFHGXUD�GL� VHOH]LRQH�GHOOH�SURSRVWH�QRQFKp� DSSURYDWD� ODJUDGXDWRULD�GHOOH�SURSRVWH�ULWHQXWH�ILQDQ]LDELOL�
,O�PHGHVLPR�GHFUHWR�VWDELOLVFH�LO�WHUPLQH�GL����JLRUQL�HQWUR�LO�TXDOH�L�&RPXQL�GHYRQR�SUHGLVSRUUH�HGDSSURYDUH�L�3URJHWWL�'HILQLWLYL�H�JOL� LQWHUYHQWL�RJJHWWR�GHO� ILQDQ]LDPHQWR�HG� LQROWUH�GL�����JLRUQL� LOWHUPLQH�HQWUR�LO�TXDOH�GRYUj�HVVHUH�VRWWRVFULWWR�LO�SURWRFROOR�G
LQWHVD�WUD�0LQLVWHUR�H�5HJLRQL�
6HQWLWD�OD�6HFRQGD�&RPPLVVLRQH�&RQVLOLDUH�3HUPDQHQWH�LQ�GDWD����IHEEUDLR������
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWL� L� SDUHUL� IDYRUHYROL� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH� GHO� 7HUULWRULR� $UFK�� *LRYDQQL� 35(9,*/,$12� H� GHO� )XQ]LRQDULR� ,QFDULFDWR� GHO6HWWRUH�*HVWLRQH�GHO�7HUULWRULR�$UFK��6DOYDWRUH�9,7$/(��HG�LQ�RUGLQH�DOOD�UHJRODULWj�ILQDQ]LDULD�GHO'LULJHQWH�GHO�6HWWRUH�5DJLRQHULD�'RWW��7,5(//,��HVSUHVVL�DL�VHQVL�GHOO¶DUW�����GHO�7�8�������������Q�����
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3UHVR� DWWR� GHOO
DPSLD� GLVFXVVLRQH� VYROWDVL� VXOO
DUJRPHQWR� TXDOH� ULSRUWDWD� LQ� FDOFH� DO� SUHVHQWHSURYYHGLPHQWR�
3UHVR� DWWR� DOWUHVu� FKH� GXUDQWH� GHWWD� GLVFXVVLRQH� HQWUD� LQ� DXOD� LO� &RQVLJOLHUH� )LQR� 8PEHUWR�� VRQRSHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� 0DUWLQL�0DWWHR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q� ��
$VWHQXWR Q����� *LRUGDQR�$QJHOR9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q����� &DSSHOOLQR� 'DYLGH�� &RPED� *LXVHSSH�'DOPDVVR�(PLOLR��)LQR�8PEHUWR��*DOIUq/LYLR�H�6WUHUL�1HOOR��)25=$�,7$/,$�

'(/,%(5$
��� GL DSSURYDUH� OD� UHYLVLRQH� GHO� 4XDGUR� )LQDQ]LDULR� GHO� 3URJUDPPD�&RQWUDWWR� GL� 4XDUWLHUH� ,,� ³LOWULDQJROR� VXSHU�DFXWR´� �� FRVu� FRPH� ULVXOWD� GDOO
DOOHJDWR� �D� GHSRVLWDWR� DJOL� DWWL� GHO� &RPXQH� �5HOD]LRQH� ILQDQ]LDULD� GHO� 3URJUDPPD�� FKH� SUHYHGH� GL� GHVWLQDUH� L� ILQDQ]LDPHQWL� DVVHJQDWL� DO&RPXQH�DL�VHJXHQWL�LQWHUYHQWL��HOHQFDWL�LQ�RUGLQH�GL�SULRULWj�

LQWHUYHQWL�UHVLGHQ]LDOL�SXEEOLFL
/D� ULIXQ]LRQDOL]]D]LRQH� GHOO
LPPRELOH� GL� HGLOL]LD� VRFLDOH� VLWXDWR� LQ9�%DUEDURX[ (XUR�������������
/
LQWHUYHQWR� VX� LPPRELOH� GL� HGLOL]LD� VRFLDOH� GHQRPLQDWR� �H[� &DVHUPD/HXWUXP� (XUR�������������
/
LQWHUYHQWR�VX�LPPRELOH�SHU�QXRYD�HGLOL]LD�VRFLDOH�LQ�3DOD]]R�6DPRQH (XUR�����������

� D]LRQL�UHODWLYH�DOOH�XUEDQL]]D]LRQL�FRPSUHQVLYH�GHL�VHUYL]L�H�GHOOH�DWWLYLWj
([�&DVHUPD�/HXWUXP��XQ�HVHUFLWR�GL�IXQ]LRQL�SHU�LO�SLDQR�WHUUHQR (XUR��������������8QD�FRUWH�DO�FRSHUWR (XUR���������������/D�ULTXDOLILFD]LRQH�GL�3LD]]D�9LUJLQLR (XUR�������������8Q�QXRYR�VSD]LR�SHU�LO�TXDUWLHUH��/DUJR�&DUDJOLR (XUR��������������3HUFRUVL� SURWHWWL� �&DVD�6FXROD�� WUD� LO� 3DUFR� ³([�(OLSRUWR´� H� L� JLDUGLQL³)UHVLD´�H�VXOO
DVVH�GL�9LD�5RPD (XUR���������������
4XDOLWj�GHOOD�OXFH�H�VLFXUH]]D�QHOO¶DUHD�VWRULFD (XUR���������������7XWWL�LQ�ELFLFOHWWD (XUR���������������8QD�SLQDFRWHFD�SHU�3DOD]]R�6DPRQH (XUR��������������5LFLFOLDPR�LO�FHQWUR (XUR���������������



�

��� GL GDUH DWWR� FKH� JOL� LQWHUYHQWL� PDQWHQJRQR� LO� TXDGUR� GL� FRHUHQ]H� GHILQLWR� QHO� SURJUDPPD�ULPDQGDQGR�D�VXFFHVVLYH�SRVVLELOLWj�GL�LQWHJUD]LRQH�LO�ILQDQ]LDPHQWR�UHODWLYR�DL�TXDWWUR�LQWHUYHQWLVWUDOFLDWL� �3LD]]D� 7RULQR�� 3LD]]D� 6HPLQDULR� H� OD� ULTXDOLILFD]LRQH� GHL� YLDOL� GL� DFFHVVR� SHGRQDOHDOO
$OWLSLDQR� SHU� OH� XUEDQL]]D]LRQL� H� H[� 2UIDQRWURILR� SHU� OD� UHVLGHQ]D�� H� DJOL� LQWHUYHQWLULGLPHQVLRQDWL�
��� GL LQGLYLGXDUH�LO�ILQDQ]LDPHQWR�LQWHJUDWLYR�FRPXQDOH�REEOLJDWRULR�GHO�����FRQ�XQ�FRQWULEXWR�SDULD (XUR���������������UHODWLYR�DOOH�VHJXHQWL�RSHUH�

D � � 8QD SLQDFRWHFD�SHU�3DOD]]R�6DPRQH���$�������SHU�(XUR��������������
E � � 7XWWL�LQ�ELFLFOHWWD���$�������SHU�(XUR�����������
F � � 5LFLFOLDPR�LO�FHQWUR���$�������SHU�(XUR������������
FKH� YHQJRQR� VWDQ]LDWL� FRQ� LO� SUHVHQWH� DWWR� VXO� FDSLWROR� ��������� ³2SHUH� SXEEOLFKH� ±ULTXDOLILFD]LRQH�FHQWUR�VWRULFR´�DO�7LWROR�,,��)XQ]LRQH�����6HUYL]LR�����,QWHUYHQWR�����&HQWUR�GL&RVWR� ������ GHO� %LODQFLR� ������ RUD� D� UHVLGXL� SDVVLYL� GHO� %LODQFLR� ������ FKH� SUHVHQWD� ODQHFHVVDULD�GLVSRQLELOLWj��&�,�����������������

��� GL GDUH�DWWR�FKH�DOOH�VRPPH�GL�FXL�VRSUD�VL� DJJLXQJRQR�DOWUL� IRQGL�FRPXQDOL�SHU�XQD�VRPPD�GL�����������(XUR�SHU�LO�ILQDQ]LDPHQWR�GHOOH�VHJXHQWL�RSHUH�
D � /D�ULTXDOLILFD]LRQH�GHOOR�VSD]LR�SXEEOLFR�DQWLVWDQWH�OD�QXRYD�IDFROWj�GL�DJUDULD��$�������SHUFRPSOHVVLYL�(XUR������������JLj�VWDQ]LDWL�VX�FDSLWROL�GLYHUVL�GHO�%LODQFLR�&RPXQDOH�
E � ,O� UHVWDXUR� GHO� 0HUFDWR� &RSHUWR� GL� 3LD]]D� 6HPLQDULR� �$������� SHU� FRPSOHVVLYL� (XUR����������� JLj� VWDQ]LDWL� VXO� FDSLWROR� GL� %LODQFLR� &RPXQDOH� �FDSLWROR� �������� LPSHJQL�����������������������
F � /D� ULTXDOLILFD]LRQH� GHOOR� VSD]LR� FLUFRVWDQWH� LO� PHUFDWR� FRSHUWR� GL� 3LD]]D� 6HPLQDULR�$�������SHU�FRPSOHVVLYL�(XUR�����������JLj�VWDQ]LDWL�VXO�FDSLWROR�GL�%LODQFLR�&RPXQDOH�FDSLWROR���������LPSHJQL������������������������
G � ,O�UHVWDXUR�GHOOH�IDFFLDWH�GHO�&HQWUR�6WRULFR�H�DUUHGR�GHJOL�VSD]L�FRPPHUFLDOL��$�������SHUFRPSOHVVLYL��(XUR������������JLj�VWDQ]LDWL�VXO�FDSLWROR�GL�%LODQFLR�&RPXQDOH��TXRWD�SDUWHFDSLWROR����������������
H � ,O� QXRYR� VSD]LR� SHU� SDUFKHJJLR� GL� DWWHVWDPHQWR� DO� TXDUWLHUH� QHOO
H[� GHSRVLWR� $&'$�$�������SHU�FRPSOHVVLYL�(XUR������������JLj�VWDQ]LDWL�VXO�FDSLWROR�GL�%LODQFLR�&RPXQDOH�FDSLWROR���������LPSHJQR������������

��� GL GDUH�PDQGDWR� DO�6LQGDFR�HG�DOOD�*LXQWD�GL�SUHVHQWDUH� LO�SURJUDPPD�FRVu� ULGLPHQVLRQDWR�DOOD5HJLRQH� 3LHPRQWH� H� GL� SUHGLVSRUUH� HYHQWXDOL� SURYYHGLPHQWL�� QRQFKp� OD� GRFXPHQWD]LRQHQHFHVVDULD� SHU� HYHQWXDOL� LQWHJUD]LRQL� ULFKLHVWH� GDJOL� XIILFL� UHJLRQDOL� FRPSHWHQWL�� QRQFKp� GLDSSURYDUH�OH�SULRULWj�H�L�SURJHWWL�GHILQLWLYL�H�HVHFXWLYL�GHJOL�LQWHUYHQWL�GHO�3URJUDPPD�

��� GL GDUH�DWWR�FKH� LO� UHVSRQVDELOH�GHO�³&RQWUDWWR�GL�4XDUWLHUH� ,,´�q� O¶$YY��0DXUR�0DQWHOOL�±�9LFH6LQGDFR�H� LO� UHVSRQVDELOH�GHO�SURFHGLPHQWR�q� O¶,VWUXWWRUH�'LUHWWLYR�GHO�6HWWRUH�3URJUDPPD]LRQHGHO�7HUULWRULR�*HRP��&ODXGLR�/XFLDQR�
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9LVWR�O¶DUW����������FRPPD�GHO�7�8�����DJRVWR�������Q������
5LFRQRVFLXWD� O¶XUJHQ]D� GL� SURYYHGHUH� LQ� TXDQWR� LPPLQHQWH� LO� WHUPLQH� GL� VFDGHQ]D� SHU� ODSUHVHQWD]LRQH�GHOOD�SURSRVWD�DOOD�5HJLRQH�3LHPRQWH�

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� &DSSHOOLQR� 'DYLGH�� &RPED� *LXVHSSH�'DOPDVVR�(PLOLR��)LQR�8PEHUWR��*DOIUq/LYLR�� 6WUHUL� 1HOOR�� 0DUWLQL� 0DWWHR� H*LRUGDQR�$QJHOR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q� ��
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����

'(/,%(5$
'L�GLFKLDUDUH�OD�SUHVHQWH�GHOLEHUD]LRQH�LPPHGLDWDPHQWH�HVHJXLELOH�

��������R2R��������

3UHVR�DWWR�FKH��DSHUWD�OD�GLVFXVVLRQH�VXOO¶DUJRPHQWR�VL�VYROJRQR��L�VHJXHQWL�LQWHUYHQWL�
� ««���2�0�,�6�6�,�6�««���


