
 

(Codice interno: 420265)

DELIBERAZIONE DELLA GIUNTA REGIONALE n. 604 del 12 maggio 2020
Programma Operativo Regionale Fondo Sociale Europeo 2014-2020. Asse I Occupabilità, Obiettivo Tematico 8

"Promuovere l'occupazione e sostenere la mobilità dei lavoratori". Reg. UE n. 1303/2013 e Reg. UE n. 1304/2013.
Direttiva per la presentazione di "Percorsi di reimpiego per lavoratori a rischio di disoccupazione - Modalità a sportello
- Anno 2020".
[Formazione professionale e lavoro]

Note per la trasparenza:
Apertura dei termini per la presentazione di progetti per la realizzazione di percorsi di reimpiego a favore di lavoratori
coinvolti da processi di crisi aziendale e a rischio di disoccupazione. La Direttiva si pone la finalità di sostenere i lavoratori di
aziende in crisi attraverso la realizzazione di percorsi personalizzati di orientamento, formazione e ricerca attiva del lavoro, e
autoimprenditorialità.

L'Assessore Elena Donazzan riferisce quanto segue.

Con i provvedimenti n. 787 del 14 maggio 2015, n. 1842 del 9 dicembre 2015, n. 2288 del 30 dicembre 2016 e n. 1680 del 12
novembre 2018, nell'ambito dell'Asse 1 "Occupabilità" del Programma Operativo Regionale (POR) Fondo Sociale Europeo
(FSE) 2014-2020, e con i provvedimenti n. 1925 del 27 novembre 2017 e n. 445 del 10 aprile 2018, nell'ambito delle risorse
assegnate alle Regioni con la L. n. 236/93,  la Regione ha avviato percorsi di orientamento, formazione e accompagnamento al
lavoro per consentire alle lavoratrici e ai lavoratori coinvolti da situazioni di crisi aziendale un rapido ed efficace reinserimento
lavorativo attraverso lo sviluppo e l'aggiornamento delle proprie competenze professionali, per adattarle alle esigenze
emergenti delle imprese e del mercato del lavoro, gestendo con successo le transizioni occupazionali e riducendo in questo
modo i rischi di obsolescenza professionale e di esclusione sociale derivanti dalla perdita del lavoro.

Dall'analisi dei dati di monitoraggio del fenomeno delle crisi aziendali, considerando la pesante diminuzione degli occupati in
Veneto e le stime negative sul PIL 2020 in conseguenza dell'emergenza determinata dalla pandemia da Covid-19, appare
quanto mai necessario mantenere in essere queste tipologie di misure di sostegno destinate ai lavoratori coinvolti dalle
situazioni di crisi aziendale, che possono inoltre rappresentare una leva per la ripresa delle imprese che potranno contare su un
capitale umano più qualificato e più in generale di sostegno socio-economico ai territori in questa delicata fase.

In continuità con i citati provvedimenti e considerata l'attuale condizione emergenziale, si propone pertanto il proseguimento
della misura di outplacement anche per l'anno 2020.

La misura è destinata alle lavoratrici e ai lavoratori, in forza presso imprese con unità operative ubicate in Veneto, interessati
da provvedimenti di Cassa Integrazione Guadagni Straordinaria (Cigs) per crisi aziendale, Cigs per procedure
concorsuali/cessazione attività, per riconversione aziendale, ristrutturazione e riorganizzazione. Essa si rivolge altresì ai
lavoratori con contratti di solidarietà, sia di tipo difensivo, volti ad evitare i licenziamenti, che di tipo espansivo, volti a
promuovere nuove assunzioni, sia di tipo A), applicabile alle aziende rientranti nel campo di applicazione della Cigs, sia di tipo
B, applicabile alle aziende minori, artigiane ed in quelle dove, in genere, non trova applicazione la Cigs, e infine si rivolge a
lavoratori occupati e/o disoccupati purché coinvolti da procedure di licenziamento collettivo da parte di imprese in crisi.

La misura prevede che ogni destinatario sia al centro di un piano orientato al reinserimento lavorativo attraverso
l'implementazione di un pacchetto di servizi personalizzati di orientamento, formazione e tirocinio, anche in mobilità
interregionale/transnazionale, e di ricerca attiva del lavoro e/o di consulenza e accompagnamento all'avvio di impresa.

L'attività formativa può essere realizzata anche in remoto (in modalità sincrona) fino ad massimo di ore pari al 30% del monte
ore complessivo del progetto. Qualora se ne ravvisasse la necessità, è data facoltà al Direttore della Direzione Lavoro di
disporre che il massimale di ore erogate in remoto sia incrementato.

Proprio allo scopo di favorire un rapido ed efficace reinserimento nel mercato del lavoro è prevista l'erogazione di un incentivo
all'assunzione per le imprese che stipulino un contratto di assunzione a tempo determinato o indeterminato ai destinatari della
misura.

In tal senso, ci si attende che le proposte progettuali siano elaborate sulla base, da un lato di una puntuale analisi del contesto
economico, in grado di individuare e valorizzare le opportunità occupazionali del mercato del lavoro locale e le esigenze
emergenti in termini di competenze richieste, e dall'altro dalla rilevazione dei fabbisogni formativi dei destinatari per poter

Bollettino Ufficiale della Regione del Veneto n. 68 del 15 maggio 2020 111_______________________________________________________________________________________________________



costruire un'offerta di interventi in grado di colmare i gap di conoscenze e abilità rilevati.

Le linee di intervento proposte dovranno trovare riscontro nell'Accordo Sindacale che dovrà essere presentato contestualmente
alla presentazione della domanda di finanziamento. L'Accordo Sindacale dovrà essere sottoscritto dall'azienda e dal sindacato e
dovrà attestare la situazione di crisi aziendale e contenere una puntuale descrizione delle motivazioni sottese alla richiesta di
intervento di reimpiego, il numero dei potenziali destinatari, nonché la descrizione delle azioni proposte a loro favore.

Gli interventi che dovranno essere realizzati in conformità alle disposizioni previste dalla Direttiva, di cui Allegato B al
presente provvedimento, saranno finanziati con le risorse del POR FSE Veneto 2014/2020, codice di programma
2014IT05SFOP012 approvato con Decisione CE n. 9751 del 12/12/2014, nell'ambito dell'Asse I - Occupabilità - Obiettivo
Tematico 08 - Priorità d'investimento 8.v - Obiettivo Specifico 4.

Lo stanziamento proposto per l'intervento è pari a Euro 2.500.000,00.

Nel rispetto del principio della competenza finanziaria potenziata di cui all'Allegato 4/2 del D.lgs. 118/2011 e s.m.i., punto 5.2,
lett. c, si prevede che l'importo massimo delle obbligazioni di spesa, per complessivi Euro 2.500.000,00 saranno effettuati, a
valere sul Bilancio regionale di previsione 2020-2022 approvato con L.R. n. 46 del 25/11/2019 nei seguenti termini massimi:

Esercizio di imputazione 2020 - Euro 1.000.000,00, di cui quota FSE Euro 500.000,00, quota FDR Euro 350.000,00,
quota Reg.le Euro 150.000,00;

• 

Esercizio di imputazione 2021 - Euro 1.375.000,00, di cui quota FSE Euro 687.500,00, quota FDR Euro 481.250,00,
quota Reg.le Euro 206.250,00;

• 

Esercizio di imputazione 2022 - Euro 125.000,00, di cui quota FSE Euro 62.500,00, quota FDR Euro 43.750,00, quota
Reg.le Euro 18.750,00.

• 

Qualora se ne ravvisasse la necessità, la dotazione finanziaria potrà essere integrata con ulteriori risorse specificatamente
individuate. In caso di disponibilità di risorse aggiuntive è data facoltà al Direttore della Direzione Lavoro di prevedere
ulteriori aperture di sportello, fino ad esaurimento delle risorse disponibili.

Per la presente Direttiva la gestione finanziaria dei progetti prevede l'erogazione di una prima anticipazione per un importo del
40% come previsto al punto D "Aspetti finanziari" - procedure per l'erogazione dei contributi - DGR n. 670 del 28/04/2015
Approvazione documento "Testo Unico dei Beneficiari" Programma Operativo Regionale Fondo Sociale Europeo
2014-2020".  La percentuale di acconto potrà essere rideterminata, anche in aumento, con decreto del direttore della Direzione
Lavoro a seguito dell'effettiva disponibilità di cofinanziamento regionale.

Il provvedimento prevede che possano presentare candidatura per la realizzazione di percorsi di reimpiego i soggetti proponenti
in possesso, o che abbiano già presentato istanza per l'ottenimento, di entrambi i seguenti requisiti:

accreditamento per l'ambito della Formazione Continua, ai sensi della Deliberazione della Giunta Regionale n. 359 del
13 febbraio 2004 e della Deliberazione della Giunta Regionale n. 2120 del 30 dicembre 2015 "Aggiornamento delle
disposizioni regionali in materia di accreditamento degli organismi di formazione ai sensi della L.R. 19 del 2002";

• 

accreditamento per i Servizi al lavoro, ai sensi della DGR 2238/11 "Approvazione del sistema di accreditamento allo
svolgimento dei Servizi per il lavoro nel territorio della Regione Veneto" (art. 25 L.R. n. 3/2009).

• 

I due requisiti potranno essere posseduti dallo stesso Soggetto proponente, oppure, qualora il soggetto proponente possieda
solo uno dei due requisiti, facendo affidamento sulle capacità di altri soggetti partner. La Direttiva prevede, obbligatoriamente,
la costituzione di un Partenariato di progetto.

Le procedure ed i criteri di valutazione dei progetti presentati, ai sensi dell'art. 110 del Regolamento UE n. 1303/2013, sono
individuati in coerenza con i criteri di selezione già esaminati e approvati nella seduta del Comitato di Sorveglianza del 30
giugno 2015 per il POR FSE 2014/2020.

Le domande di ammissione al finanziamento/progetti dovranno essere presentate entro le scadenze degli undici sportelli
previsti dalla Direttiva. La trasmissione della domanda di ammissione/progetto e della relativa modulistica alla Giunta
Regionale del Veneto − Direzione Lavoro deve avvenire esclusivamente attraverso l'apposita funzionalità del Sistema
Informativo Unificato (SIU).

112 Bollettino Ufficiale della Regione del Veneto n. 68 del 15 maggio 2020_______________________________________________________________________________________________________



Le domande dovranno essere presentate entro le ore 13.00 dell'ultimo giorno di apertura dello sportello, secondo le seguenti
scadenze temporali:

Periodo di presentazione Data di pubblicazione
istruttoria Avvio progetto Scadenza termine

progettoApertura
sportello Giorni di apertura Anno

1 1 - 30 giugno 2020 15/07/2020 15/08/2020 15/06/2021
2 1 - 31 luglio 2020 15/09/2020 15/10/2020 15/08/2021
3 1 - 30 settembre 2020 15/10/2020 15/11/2020 15/09/2021
4 1 - 31 ottobre 2020 15/11/2020 15/12/2020 15/10/2021
5 1 - 30 novembre 2020 15/12/2020 15/01/2021 15/11/2021
6 1 - 31 dicembre 2020 15/01/2021 15/02/2021 15/12/2021
7 1 - 31 gennaio 2021 15/02/2021 15/03/2021 15/01/2022
8 1 - 28 febbraio 2021 15/03/2021 15/04/2021 15/02/2022
9 1 - 31 marzo 2021 15/04/2021 15/05/2021 15/03/2022
10 1 - 30 aprile 2021 15/05/2021 15/06/2021 15/04/2022
11 1 - 31 maggio 2021 15/06/2021 15/07/2021 15/05/2022

Qualora la scadenza dei suddetti termini coincida con giornata prefestiva o festiva il termine sarà posticipato al primo giorno
lavorativo successivo.

Con il presente provvedimento ci si intende avvalere delle opzioni di semplificazione sulla base di Unità di Costo Standard
(UCS), di cui al Regolamento (UE) n. 1303/2013 e al Regolamento (UE) n. 1304/2013. La metodologia di calcolo delle Unità
di Costo Standard cui si riferiscono gli interventi oggetto della presente deliberazione è stata approvata con la Dgr n. 671 del
28 aprile 2015.

Si tratta pertanto di approvare, quali parti integranti e sostanziali del presente provvedimento:

l'Avviso relativo alla presentazione delle domande di ammissione agli interventi, Allegato A;• 
la Direttiva per la realizzazione di "Percorsi di reimpiego per lavoratori a rischio di disoccupazione - Modalità a
sportello - Anno 2020", Allegato B.

• 

La Direzione Lavoro è incaricata dell'esecuzione del presente atto.

Con specifico e successivo decreto del Direttore della Direzione Lavoro sarà approvato ogni ulteriore provvedimento
necessario per l'attuazione della presente delibera e di quanto ritenuto necessario ai fini dell'efficace gestione dell'attività, ivi
compresi la modifica del massimale di ore erogato in remoto (FAD/e-learning),  l'assunzione degli impegni di spesa e eventuali
disposizioni o misure derivanti da provvedimenti nazionali o regionali  connessi all'emergenza epidemiologica da Covid-19.

Il relatore conclude la propria relazione e propone all'approvazione della Giunta regionale il seguente provvedimento.

Il relatore conclude la propria relazione e propone all'approvazione della Giunta regionale il seguente provvedimento.

LA GIUNTA REGIONALE

UDITO il relatore, il quale dà atto che la struttura competente ha attestato, con i visti rilasciati a corredo del presente atto,
l'avvenuta regolare istruttoria della pratica, anche in ordine alla compatibilità con la vigente legislazione statale e regionale, e
che successivamente alla definizione di detta istruttoria non sono pervenute osservazioni in grado di pregiudicare
l'approvazione del presente atto;

VISTI:

Regolamento (UE) n. 1303/2013 del Parlamento Europeo e del Consiglio del 17 dicembre 2013 pubblicato sulla GUE
del 20.12.2013 reca disposizioni comuni sul Fondo europeo di sviluppo regionale, sul Fondo sociale europeo, sul
Fondo di coesione, sul Fondo europeo agricolo per lo sviluppo rurale e sul Fondo europeo per gli affari marittimi e la
pesca e definisce disposizioni generali sul Fondo europeo di sviluppo regionale, sul Fondo sociale europeo, sul Fondo
di coesione e sul Fondo europeo per gli affari marittimi e la pesca e abroga il Regolamento (CE) n. 1083/2006 del
Consiglio;

• 
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Regolamento (UE) n. 1304/2013 del Parlamento Europeo e del Consiglio del 17 dicembre 2013 pubblicato sulla GUE
del 20 dicembre 2013 relativo al Fondo sociale europeo e abrogante il Regolamento (CE) n. 1081/2006 del Consiglio
sostiene, all'art. 16, l'"Iniziativa a favore dell'occupazione giovanile per la lotta alla disoccupazione giovanile";

• 

Regolamento (UE - EURATOM) n. 1311/2013 del Consiglio del 2 dicembre 2013 che stabilisce il quadro finanziario
pluriennale per il periodo 2014-2020;

• 

Regolamento delegato (UE) n. 480 della Commissione del 3 marzo 2014 che integra il regolamento (UE) n.
1303/2013 del Parlamento europeo e del Consiglio, recante disposizioni comuni sul Fondo europeo di sviluppo
regionale, sul Fondo sociale europeo, sul Fondo di coesione, sul Fondo europeo agricolo per lo sviluppo rurale e sul
Fondo europeo per gli affari marittimi e la pesca e disposizioni generali sul Fondo europeo di sviluppo regionale, sul
Fondo sociale europeo, sul Fondo di coesione e sul Fondo europeo per gli affari marittimi e la pesca;

• 

Regolamento delegato (UE) n. 240/2014 della Commissione del 7 gennaio 2014 recante un codice europeo di
condotta sul partenariato nell'ambito dei fondi strutturali e d'investimento europeo;

• 

Regolamento di esecuzione (UE) n. 184/2014 della Commissione del 25 febbraio 2014 che stabilisce, conformemente
al Regolamento (UE) n. 1303/2013 del Parlamento europeo e del Consiglio, recante disposizioni comuni sul Fondo
europeo di sviluppo regionale, sul Fondo sociale europeo, sul Fondo di coesione, sul Fondo europeo agricolo per lo
sviluppo rurale e sul Fondo europeo per gli affari marittimi e la pesca e disposizioni generali sul Fondo europeo di
sviluppo regionale, sul Fondo sociale europeo, sul Fondo di coesione e sul Fondo europeo per gli affari marittimi e la
pesca, i termini e le condizioni applicabili al sistema elettronico di scambio di dati fra gli Stati membri e la
Commissione, e che adotta, a norma del Regolamento (UE) n. 1299/2013 del Parlamento europeo e del Consiglio,
recante disposizioni specifiche per il sostegno del Fondo europeo di sviluppo regionale all'obiettivo di cooperazione
territoriale europea, la nomenclatura delle categorie di intervento per il sostegno del Fondo europeo di sviluppo
regionale nel quadro dell'obiettivo Cooperazione territoriale europea;

• 

Regolamento di esecuzione (UE) n. 288/2014 della Commissione del 25 febbraio 2014 recante modalità di
applicazione del regolamento (UE) n. 1303/2013 del Parlamento europeo e del Consiglio, recante disposizioni comuni
sul Fondo europeo di sviluppo regionale, sul Fondo sociale europeo, sul Fondo di coesione, sul Fondo europeo
agricolo per lo sviluppo rurale e sul Fondo europeo per gli affari marittimi e la pesca e disposizioni generali sul Fondo
europeo di sviluppo regionale, sul Fondo sociale europeo, sul Fondo di coesione e sul Fondo europeo per gli affari
marittimi e la pesca per quanto riguarda il modello per i programmi operativi nell'ambito dell'obiettivo Investimenti in
favore della crescita e dell'occupazione e recante modalità di applicazione del regolamento (UE) n. 1299/2013 del
Parlamento europeo e del Consiglio recante disposizioni specifiche per il sostegno del Fondo europeo di sviluppo
regionale all'obiettivo di cooperazione territoriale europea per quanto riguarda il modello per i programmi di
cooperazione nell'ambito dell'obiettivo di cooperazione territoriale europea;

• 

Regolamento di Esecuzione (UE) n. 215/2014 della Commissione del 7 marzo 2014 che stabilisce norme di attuazione
del Regolamento (UE) n. 1303/2013 del Parlamento europeo e del Consiglio, recante disposizioni comuni sul Fondo
europeo di sviluppo regionale, sul Fondo sociale europeo, sul Fondo di coesione, sul Fondo europeo agricolo per lo
sviluppo rurale e sul Fondo europeo per gli affari marittimi e la pesca e disposizioni generali sul Fondo europeo di
sviluppo regionale, sul Fondo sociale europeo, sul Fondo di coesione e sul Fondo europeo per gli affari marittimi e la
pesca per quanto riguarda le metodologie per il sostegno in materia di cambiamenti climatici, la determinazione dei
target intermedi e dei target finali nel quadro di riferimento dell'efficacia dell'attuazione e la nomenclatura delle
categorie di intervento per i fondi strutturali e di investimento europei;

• 

Regolamento di esecuzione (UE) n. 821/2014 della Commissione del 28 luglio 2014 recante modalità di applicazione
del regolamento (UE) n. 1303/2013 del Parlamento europeo e del Consiglio per quanto riguarda le modalità
dettagliate per il trasferimento e la gestione dei contributi dei programmi, le relazioni sugli strumenti finanziari, le
caratteristiche tecniche delle misure di informazione e di comunicazione per le operazioni e il sistema di registrazione
e memorizzazione dei dati;

• 

Regolamento di esecuzione (UE) n. 1011/2014 della Commissione del 22 settembre 2014 recante modalità di
esecuzione del regolamento (UE) n. 1303/2013 del Parlamento europeo e del Consiglio per quanto riguarda i modelli
per la presentazione di determinate informazioni alla Commissione e le norme dettagliate concernenti gli scambi di
informazioni tra beneficiari e autorità di gestione, autorità di certificazione, autorità di audit e organismi intermedi;

• 

Decisione della Commissione C(2014), 8021 final del 29/10/2014 di approvazione dell'Accordo di Partenariato con
l'Italia;

• 

Decisione della Commissione C(2014), 9751 final del 12/12/2014 di approvazione del programma operativo "Regione
Veneto Programma Operativo Fondo Sociale Europeo 2014-2020" per il sostegno del Fondo sociale europeo
nell'ambito dell'obiettivo "Investimenti a favore della crescita e dell'occupazione" per la regione Veneto in Italia;

• 

Artt. 117 e 118 della Costituzione che assegnano alle Regioni competenze esclusive in materia di istruzione e
formazione professionale e concorrenti in materia di istruzione;

• 

Decreto Legislativo 7 marzo 2005, n. 82 "Codice dell'amministrazione digitale";• 
Decreto Legislativo 23 giugno 2011, n. 118 e s.m.i., "Disposizioni in materia di armonizzazione dei sistemi contabili e
degli schemi di bilancio delle Regioni, degli enti locali e dei loro organismi, a norma degli articoli 1 e 2 della legge 5
maggio 2009, n. 42";

• 

Legge 28 giugno 2012, n. 92 "Disposizioni in materia di riforma del mercato del lavoro in una prospettiva di crescita"
e successive modifiche e integrazioni;

• 
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Legge 10 dicembre 2014, n. 183 "Deleghe al Governo in materia di riforma degli ammortizzatori sociali, dei servizi
per il lavoro e delle politiche attive, nonché in materia di riordino della disciplina dei rapporti di lavoro e dell'attività
ispettiva e di tutela e conciliazione delle esigenze di cura, di vita e di lavoro";

• 

Legge 28 dicembre 2015, n. 208, Disposizioni per la formazione del bilancio annuale e pluriennale dello Stato (legge
di stabilità' 2016), art. 1, comma 821;

• 

Legge 24 aprile 2020, n. 27, "Conversione in legge, con modificazioni, del decreto-legge 17 marzo 2020, n. 18,
recante misure di potenziamento del Servizio sanitario nazionale e di sostegno economico per famiglie, lavoratori e
imprese connesse all'emergenza epidemiologica da COVID-19. Proroga dei termini per l'adozione di decreti
legislativi.";

• 

D.lgs n. 112 del 31 Marzo 1998: "Conferimento di funzioni e compiti amministrativi dello Stato alle regioni ed agli
enti locali, in attuazione del capo I della legge 15 marzo 1997, n. 59";

• 

Decreto del Presidente della Repubblica 5 febbraio 2018, n. 22, "Regolamento recante i criteri sull'ammissibilità delle
spese per i programmi cofinanziati dai Fondi strutturali di investimento europei (SIE) per il periodo di
programmazione 2014/2020."

• 

la Legge regionale n. 44 del 25/11/2019 "Collegato alla legge di stabilità regionale 2020";• 
la Legge regionale n. 45 del 25/11/2019 "Legge di stabilità regionale 2020";• 
la Legge Regionale n. 46 del 25/11/2019 "Bilancio di previsione 2020-2022";• 
la DGR n. 1716 del 29/11/2019 "Approvazione del documento tecnico di accompagnamento al bilancio di previsione
2020-2022";

• 

il DSGP n. 10 del 16/12/2019 di approvazione del Bilancio Finanziario Gestionale 2020/2022;• 
la DGR n. 30 del 21/01/2020 di approvazione delle Direttive per la gestione del Bilancio di previsione 2020-2022;• 
Legge Regionale n. 10/90 "Ordinamento del sistema di formazione professionale e organizzazione delle politiche
regionali del lavoro" e successive modifiche e integrazioni;

• 

il D.Lgs. n. 118 del 23/06/2011 "Disposizioni in materia di armonizzazione dei sistemi contabili e degli schemi di
bilancio delle Regioni, degli enti locali e dei loro organismi, a norma degli articoli 1 e 2 della legge 5 maggio 2009, n.
42", e s.m.i.;

• 

Legge regionale n. 39/2001 "Ordinamento del bilancio e della contabilità della Regione" e successive modifiche e
integrazioni;

• 

Legge Regionale n. 11/2011: "Conferimento di funzioni e compiti amministrativi alle autonomie locali in attuazione
del D.Lgs. 31 marzo 1998, n. 112", ed in particolare gli artt. 136-138;

• 

Legge Regionale n. 3/2009, "Disposizioni in materia di occupazione e mercato del lavoro", così come modificata dalla
Legge Regionale n. 21 del 08/06/2012;

• 

Legge Regionale n. 19/2002 e s.m.i. "Istituzione dell'elenco regionale degli Organismi di Formazione accreditati;• 
Legge Regionale n. 54/2012 "Legge regionale per l'ordinamento e le attribuzioni delle strutture della Giunta regionale
in attuazione della legge regionale statutaria 17 aprile 2012, n. 1 "Statuto del Veneto" come modificata dalla Legge
Regionale n. 14/2016;

• 

Deliberazione della Giunta Regionale del Veneto n. 2120 del 30 dicembre 2015, "Aggiornamento delle disposizioni
regionali in materia di accreditamento degli Organismi di Formazione ai sensi della L.R. 19/2002 e s.m.i.";

• 

Deliberazione della Giunta Regionale del Veneto n. 1020 del 17 giugno 2014, recante l'approvazione del "Documento
di Strategia di Ricerca e Innovazione per la Specializzazione Intelligente", revisionato il 3 luglio 2015 a seguito delle
osservazioni CE (C(2014)7854 final);

• 

Deliberazione della Giunta Regionale del Veneto n. 669 del 28/04/2015 - Approvazione documento "Sistema di
Gestione e di Controllo" Regione Veneto Programma Operativo Fondo Sociale Europeo 2014-2020 e DDR n. 19 del
28/10/2016;

• 

Deliberazione della Giunta Regionale del Veneto n. 670 del 28/04/2015 - Approvazione documento "Testo Unico dei
Beneficiari" Programma Operativo Regionale Fondo Sociale Europeo 2014-2020;

• 

Deliberazione della Giunta Regionale del Veneto n. 671 del 28/04/2015 - Fondo Sociale Europeo. Regolamento UE n.
1303/2013. Approvazione delle Unità di Costo Standard;

• 

Deliberazione della Giunta Regionale n. 1816 del 07/11/2017 - Disposizioni in materia di tirocini, ai sensi
dell'accordo Conferenza Stato Regioni e Province autonome del 25 maggio 2017.

• 

delibera

di stabilire che le premesse al presente dispositivo siano parte integrante e sostanziale del provvedimento;1. 
di approvare l'Avviso pubblico per presentazione di progetti per la realizzazione di "Percorsi di reimpiego per
lavoratori a rischio di disoccupazione - Modalità a sportello - Anno 2020", di cui all'Allegato A, parte integrante e
sostanziale del presente atto;

2. 

di approvare la Direttiva per la realizzazione di progetti per la realizzazione di "Percorsi di reimpiego per lavoratori a
rischio di disoccupazione - Modalità a sportello - Anno 2020", di cui all'Allegato B, parte integrante e sostanziale del
presente atto;

3. 

di stabilire che le domande di ammissione al finanziamento/progetti dovranno essere presentate entro le scadenze
degli undici sportelli previsti dalla Direttiva. La trasmissione della domanda di ammissione/progetto e della relativa

4. 
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modulistica alla Giunta Regionale del Veneto − Direzione Lavoro deve avvenire esclusivamente attraverso l'apposita
funzionalità del Sistema Informativo Unificato (SIU).
di stabilire che le domande dovranno essere presentate entro le ore 13.00 dell'ultimo giorno di apertura dello sportello,
secondo le seguenti scadenze temporali:

5. 

Periodo di presentazione Data di pubblicazione
istruttoria Avvio progetto Scadenza termine

progettoApertura
sportello Giorni di apertura Anno

1 1 - 30 giugno 2020 15/07/2020 15/08/2020 15/06/2021
2 1 - 31 luglio 2020 15/09/2020 15/10/2020 15/08/2021
3 1 - 30 settembre 2020 15/10/2020 15/11/2020 15/09/2021
4 1 - 31 ottobre 2020 15/11/2020 15/12/2020 15/10/2021
5 1 - 30 novembre 2020 15/12/2020 15/01/2021 15/11/2021
6 1 - 31 dicembre 2020 15/01/2021 15/02/2021 15/12/2021
7 1 - 31 gennaio 2021 15/02/2021 15/03/2021 15/01/2022
8 1 - 28 febbraio 2021 15/03/2021 15/04/2021 15/02/2022
9 1 - 31 marzo 2021 15/04/2021 15/05/2021 15/03/2022
10 1 - 30 aprile 2021 15/05/2021 15/06/2021 15/04/2022
11 1 - 31 maggio 2021 15/06/2021 15/07/2021 15/05/2022

di determinare in Euro 2.500.000,00, a valere sui fondi di cui al POR FSE 2014/2020, codice di programma
2014IT05SFOP012 approvato con Decisione CE n. 9751 del 12/12/2014, nell'ambito dell'Asse I - Occupabilità -
Obiettivo Tematico 08 - Priorità d'investimento 8.v - Obiettivo Specifico 4, l'importo massimo delle obbligazioni di
spesa per il bando "Percorsi di reimpiego per lavoratori a rischio di disoccupazione - 2020";

6. 

di stabilire che la spesa trova copertura finanziaria per Euro 1.250.000 nel capitolo 102353 "Programmazione 
POR-FSE 2014-2020 - Asse I Occupabilità - Area Lavoro - Quota comunitaria - Trasferimenti correnti"; per Euro
875.000  nel capitolo 102354 "Programmazione  POR-FSE 2014-2020 - Asse I Occupabilità - Area Lavoro - Quota
statale - Trasferimenti correnti";  per Euro 375.000 nel capitolo 102357 "Programmazione  POR-FSE 2014-2020 -
Area Lavoro - Cofinanziamento regionale  - Trasferimenti correnti";

7. 

di stabilire che, nel rispetto del principio della competenza finanziaria potenziata, di cui all'Allegato 4/2 del D.lgs.
118/2011 e s.m.i., punto 5.2, lett. c, le obbligazioni di spesa, per un importo massimo di complessivi € 2.500.000,00
saranno assunte a valere sul bilancio regionale 2018/2020, approvato con L.R. n. 46 del 25/11/2019 "Bilancio di
previsione 2020-2022", secondo la seguente ripartizione:

8. 

Esercizio di imputazione 2020 - Euro 1.000.000,00, di cui quota FSE Euro 500.000,00, quota FDR
Euro 350.000,00, quota Reg.le Euro 150.000,00;

® 

Esercizio di imputazione 2021 - Euro 1.375.000,00, di cui quota FSE Euro 687.500,00, quota FDR
Euro 481.250,00, quota Reg.le Euro 206.250,00;

® 

Esercizio di imputazione 2022 - Euro 125.000,00, di cui quota FSE Euro 62.500,00, quota FDR
Euro 43.750,00, quota Reg.le Euro 18.750,00.

® 

di stabilire che qualora se ne ravvisasse la necessità, la dotazione finanziaria potrà essere integrata con ulteriori risorse
specificatamente individuate. In caso di disponibilità di risorse aggiuntive è data facoltà al Direttore della Direzione
Lavoro di prevedere ulteriori aperture di sportello, fino ad esaurimento delle risorse disponibili;

9. 

di dare atto che per la presente Direttiva la gestione finanziaria dei progetti prevede l'erogazione di una prima
anticipazione per un importo del 40% come previsto al punto D "Aspetti finanziari" - procedure per l'erogazione dei
contributi - DGR n. 670 del 28/04/2015 Approvazione documento "Testo Unico dei Beneficiari" Programma
Operativo Regionale Fondo Sociale Europeo 2014-2020";

10. 

di stabilire che la succitata percentuale di acconto potrà essere rideterminata, anche in aumento, con decreto del
direttore della Direzione Lavoro a seguito dell'effettiva disponibilità di cofinanziamento regionale;

11. 

di dare atto che la spesa di cui si prevede l'impegno con il presente atto non rientra nelle tipologie soggette a
limitazioni ai sensi della L.R. 1/2011;

12. 

di incaricare il Direttore della Direzione Lavoro dell'esecuzione della presente delibera, ivi compresa l'adozione degli
impegni di spesa e dei correlati accertamenti in entrata, nonché ai fini delle modifiche del cronoprogramma della
spesa e delle fonti di finanziamento, con particolare riferimento al pieno e coerente utilizzo del cofinanziamento

13. 

116 Bollettino Ufficiale della Regione del Veneto n. 68 del 15 maggio 2020_______________________________________________________________________________________________________



regionale e delle risorse di competenza disponibili, e di quanto ritenuto necessario ai fini dell'efficace gestione
dell'attività, compresa la modifica del massimale di ore erogabili in remoto (in modalità sincrona) e anche in relazione
al sopravvenire di eventuali aggiornamenti normativi e di eventuali disposizioni o misure derivanti da provvedimenti
nazionali o regionali  connessi all'emergenza epidemiologica da Covid-19;
di affidare la valutazione dei progetti pervenuti al nucleo di valutazione nominato dal Direttore della Direzione
Lavoro;

14. 

di dare atto che il presente provvedimento è soggetto a pubblicazione ai sensi dell'art. 26, comma 1 del D. Lgs. 14
marzo 2013, n. 33 così come modificato dal D.Lgs. n. 97/2016;

15. 

di pubblicare la presente deliberazione nel Bollettino Ufficiale della Regione del Veneto.16. 
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&RQ�LO�SURYYHGLPHQWR�ULFKLDPDWR�OD�*LXQWD�5HJLRQDOH�KD�VWDELOLWR�O¶DSHUWXUD�GHL�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�
GL� SURJHWWL� D� YDOHUH� VXO� 3URJUDPPD� 2SHUDWLYR� 5HJLRQDOH� ���������� �� )RQGR� 6RFLDOH� (XURSHR� ±� 2E��
&RPSHWLWLYLWj�5HJLRQDOH�H�2FFXSD]LRQH���5HJ���8(��Q��������������5HJ���8(��Q�������������5HJ���8(��Q��
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3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH���0RGDOLWj�D�
VSRUWHOOR�±�$QQR������

�

Î� /H� SURSRVWH� SRVVRQR� HVVHUH� SUHVHQWDWH� GDL� VRJJHWWL� SURSRQHQWL� LQGLYLGXDWL� QHOOD� 'LUHWWLYD� 5HJLRQDOH� H�
VHFRQGR� OH� PRGDOLWj� LYL� LQGLFDWH�� ,� UHTXLVLWL� GL� DPPLVVLELOLWj�� OD� VWUXWWXUD� GHL� SURJHWWL�� OH� PRGDOLWj� GL�
YDOXWD]LRQH�VRQR�HVSRVWL�QHOOD�'LUHWWLYD�5HJLRQDOH��$OO��%�DOOD�'*5�GL�DSSURYD]LRQH�GHO�SUHVHQWH�DYYLVR��
/D� GRPDQGD� GL� DPPLVVLRQH� DO� ILQDQ]LDPHQWR� GHL�SURJHWWL� GRYUj� FRPXQTXH� HVSOLFLWDUH� LO� FRQVHQVR� DOOD�
HODERUD]LRQH� GHL� GDWL� �'HFUHWR�/HJLVODWLYR� ��� DJRVWR� ������ Q�� ���� GL� DGHJXDPHQWR� DO�5HJRODPHQWR� Q��
���������8(�GHO����DSULOH������QRWR�FRPH�³*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ�±�*'35´���ULVHUYDQGRVL�
O¶$PPLQLVWUD]LRQH�UHJLRQDOH�GL�UDFFRJOLHUH��WUDWWDUH��FRPXQLFDUH�H�GLIIRQGHUH��SHU�ILQDOLWj�LVWLWX]LRQDOL��L�
GDWL�SHUVRQDOL�QHL�OLPLWL�H�VHFRQGR�OH�GLVSRVL]LRQL�GL�OHJJH��UHJRODPHQWR�H�DWWR�DPPLQLVWUDWLYR��

Î� /H�ULVRUVH�GLVSRQLELOL�DPPRQWDQR�FRPSOHVVLYDPHQWH�D�¼��������������D�YDOHUH�VXOO¶$VVH�,�2FFXSDELOLWj�±�
325�)6(������������

Î� 3HU� XOWHULRUL� LQIRUPD]LRQL� q� SRVVLELOH� ULYROJHUVL� DOOD� 'LUH]LRQH� /DYRUR� DO� VHJXHQWH� LQGLUL]]R� PDLO��
SURJUDPPD]LRQH�ODYRUR#UHJLRQH�YHQHWR�LW�RSSXUH�ULYROJHUVL�GDO�OXQHGu�DO�YHQHUGu�GDOOH������DOOH�������DL�
VHJXHQWL�UHFDSLWL�WHOHIRQLFL��

��SHU� TXHVLWL� GL� FDUDWWHUH� FRQWHQXWLVWLFR� �WLSRORJLH� H� FDUDWWHULVWLFKH� GHL� SURJHWWL� SUHVHQWDELOL�� GHJOL�
XWHQWL�GHVWLQDWDUL�HFF�������������������������

��SHU�TXHVLWL� GL� FDUDWWHUH�JHVWLRQDOH� �DQWLPDILD��$���� FUHGHQ]LDOL� DFFHVVR� DO� VLVWHPD�� HFF���� ��������
�����±�������

��SHU� SUREOHPDWLFKH� OHJDWH� DG� DVSHWWL� LQIRUPDWLFL� FRQWDWWDUH� LO� FDOO� FHQWHU� DOO¶LQGLUL]]R� PDLO��
FDOO�FHQWHU#UHJLRQH�YHQHWR�LW� R� DO� QXPHUR� YHUGH� ����������GDO� OXQHGu� DO� YHQHUGu� GDOOH� ����� DOOH�
������H�LO�VDEDWR�GDOOH�������DOOH���������

Î� $O�ILQH�GL�SUHYHQLUH�HYHQWXDOL�LQFRQYHQLHQWL�FKH�SRVVRQR�YHULILFDUVL�D�ULGRVVR�GHOOD�VFDGHQ]D�GHO�WHUPLQH�
GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� VLD� SHU� UDJLRQL� LPSXWDELOL� DO� VLVWHPD�� VLD� SHU� VRYUDFFDULFKL� R� FDOL� GL�
SHUIRUPDQFH� GHOOD� UHWH�� VL� VXJJHULVFH� DL� VRJJHWWL� SURSRQHQWL� GL� SURYYHGHUH� DOOD� SUHVHQWD]LRQH� GHOOH�
GRPDQGH� FRQ� FRQJUXR� DQWLFLSR� ULVSHWWR� DOOD� VFDGHQ]D� ILVVDWD��$� WDO� SURSRVLWR� VL� SUHFLVD� FKH� HYHQWXDOL�
VHJQDOD]LRQL�GL�PDQFDWD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�QHL�WHUPLQL�SUHYLVWL�GDOOD�'LUHWWLYD��SRWUDQQR�HVVHUH�
RJJHWWR�GL�YDOXWD]LRQH�GD�SDUWH�GHJOL�8IILFL�UHJLRQDOL�VROR�DOOH�VHJXHQWL�FRQGL]LRQL��

��DFFHUWDWR�PDOIXQ]LRQDPHQWR�HVFOXVLYDPHQWH�LPSXWDELOH�DO�JHVWRUH�GHO�6,8��
��ULODVFLR�GL� XQ� FRGLFH�QXPHULFR� �WLFNHW� LQFLGHQW�� DOPHQR����RUH�SULPD�GHOOD� VFDGHQ]D� ILVVDWD�GDOOD�

'LUHWWLYD��

Î� /D� SUHVHQWD]LRQH� GHOOD� GRPDQGD�SURJHWWR� DWWUDYHUVR� O¶DSSRVLWD� IXQ]LRQDOLWj� GHO� VLVWHPD� �6,8�� GRYUj�
DYYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GHO�JLRUQR�GL�VFDGHQ]D�GHOO¶DSHUWXUD�D�VSRUWHOOR��,O�VLVWHPD��ROWUH�
WDOH�WHUPLQH��LPSHGLVFH�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�SURJHWWR��1RQ�q�SUHYLVWD�OD�VWDPSD�
H� OD� SUHVHQWD]LRQH� FDUWDFHD� GHOOD� GRPDQGD�� $L� ILQL� GHOOD� YDOXWD]LRQH�� IDUDQQR� IHGH� OH� LQIRUPD]LRQL�
LPSXWDWH�QHOO¶DSSOLFDWLYR�6,8��4XDORUD�OD�VFDGHQ]D�GHL�WHUPLQL�GL�SUHVHQWD]LRQH�FRLQFLGD�FRQ�LO�VDEDWR�R�
FRQ�JLRUQDWD�IHVWLYD��LO�WHUPLQH�VDUj�SRVWLFLSDWR�DO�SULPR�JLRUQR�ODYRUDWLYR�VXFFHVVLYR���

Î� /H�DSHUWXUH�GHJOL�VSRUWHOOL�VRQR�LQGLFDWH�QHOOD�WDEHOOD�VHJXHQWH���
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UHJLRQDOH��$OO��%�DOOD�'*5�GL�DSSURYD]LRQH�GHO�SUHVHQWH�DYYLVR��

Î� /D�SUHVHQWD]LRQH�GHL�SURJHWWL�H�GHOOD�UHODWLYD�GRFXPHQWD]LRQH�FRVWLWXLVFH�SUHVXQ]LRQH�GL�FRQRVFHQ]D�H�GL�
DFFHWWD]LRQH� VHQ]D� ULVHUYD� GHOOH� VSHFLILFKH� LQGLFD]LRQL� IRUPXODWH� QHOOD� SUHVHQWH� 'LUHWWLYD� H� GHOOH�
GLVSRVL]LRQL�UHJLRQDOL��QD]LRQDOL�H�GHOO¶8QLRQH�(XURSHD��ULJXDUGDQWL�OD�PDWHULD��

�
�

,/�',5(7725(�
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���� 0RGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH����������������������������������������������������������������������������������������������������

���� 3XEEOLFL]]D]LRQH�GHOOH�LQL]LDWLYH�����������������������������������������������������������������������������������������������������������������

���� 3URFHGXUH�H�FULWHUL�GL�YDOXWD]LRQH����������������������������������������������������������������������������������������������������������������

���� &RPXQLFD]LRQL���������������������������������������������������������������������������������������������������������������������������������������������

���� 7HUPLQH�SHU�O¶DYYLR�H�OD�FRQFOXVLRQH�GHOOH�RSHUD]LRQL��������������������������������������������������������������������������������

���� ,QGLFD]LRQH�GHO�IRUR�FRPSHWHQWH������������������������������������������������������������������������������������������������������������������

���� ,QGLFD]LRQH�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DL�VHQVL�GHOOD�OHJJH����������H�VXFFHVVLYH�LQWHJUD]LRQL

� ���

���� 7XWHOD�GHOOD�SULYDF\�������������������������������������������������������������������������������������������������������������������������������������

���� 2EEOLJKL�GHO�EHQHILFLDULR�����������������������������������������������������������������������������������������������������������������������������

$OOHJDWR������8&6�SHU�D]LRQL�GL�PRELOLWj�LQWHUUHJLRQDOH���������������������������������������������������������������������������������������

$OOHJDWR������8&6�SHU�D]LRQL�GL�PRELOLWj�WUDQVQD]LRQDOH��������������������������������������������������������������������������������������

$OOHJDWR������3DUDPHWUL�PRELOLWj�WUDQVQD]LRQDOH�±�VHFRQGR�PDFUR�DJJUHJDWL�3URJUDPPD�GHOO¶8QLRQH�(XURSHD�

-HDQ�0RQQHW�����������������������������������������������������������������������������������������������������������������������������������������������������
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�

5LIHULPHQWL�OHJLVODWLYL��QRUPDWLYL�H�GLVFLSOLQDUL�
,O�SUHVHQWH�$YYLVR�YLHQH�HPDQDWR�QHOO¶DPELWR�GHO�TXDGUR�QRUPDWLYR�SUHYLVWR�GDOOH�VHJXHQWL�GLVSRVL]LRQL��
�� 5HJRODPHQWR� �8(� �� (85$720�� Q�� ���������� GHO� &RQVLJOLR� GHO� �� GLFHPEUH� ����� FKH� VWDELOLVFH� LO�

TXDGUR�ILQDQ]LDULR�SOXULHQQDOH�SHU�LO�SHULRGR�������������
�� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� (XURSHR� H� GHO� &RQVLJOLR� GHO� ��� GLFHPEUH� ������

SXEEOLFDWR�VXOOD�*8(�GHO����GLFHPEUH�������UHFDQWH�GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�
UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�FRHVLRQH��VXO�)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�
UXUDOH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD�H�GHILQLVFH�GLVSRVL]LRQL�JHQHUDOL�VXO�)RQGR�
HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�FRHVLRQH�H�VXO�)RQGR�HXURSHR�
SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD�H�DEURJD�LO�5HJRODPHQWR��&(��Q������������GHO�&RQVLJOLR��

�� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� (XURSHR� H� GHO� &RQVLJOLR� GHO� ��� GLFHPEUH� ������
SXEEOLFDWR� VXOOD� *8(� GHO� ��� GLFHPEUH� ������ UHODWLYR� DO� )RQGR� VRFLDOH� HXURSHR� H� DEURJDQWH� LO�
5HJRODPHQWR� �&(�� Q�� ���������� GHO� &RQVLJOLR�� FKH� VRVWLHQH� O¶LQL]LDWLYD� D� IDYRUH� GHOO¶RFFXSD]LRQH�
JLRYDQLOH�SHU�OD�ORWWD�DOOD�GLVRFFXSD]LRQH�JLRYDQLOH��

�� 5HJRODPHQWR� �8(�� Q�� ���������� GHOOD� &RPPLVVLRQH� GHO� ��� GLFHPEUH� ����� UHODWLYR� DOO¶DSSOLFD]LRQH�
GHJOL�DUWLFROL�����H�����GHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶XQLRQH�HXURSHD�DJOL�DLXWL�³GH�PLQLPLV´��

�� 5HJRODPHQWR� GHOHJDWR� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� JHQQDLR� ����� UHFDQWH� XQ� FRGLFH�
HXURSHR�GL�FRQGRWWD�VXO�SDUWHQDULDWR�QHOO¶DPELWR�GHL�IRQGL�VWUXWWXUDOL�H�G¶LQYHVWLPHQWR�HXURSHR��

�� 5HJRODPHQWR��8(��Q�����������GL�HVHFX]LRQH�GHOOD�&RPPLVVLRQH�GHO����IHEEUDLR������FKH�VWDELOLVFH��
FRQIRUPHPHQWH� DO� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� UHFDQWH�
GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�
FRHVLRQH��VXO�)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�
H�OD�SHVFD�H�GLVSRVL]LRQL�JHQHUDOL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��
VXO�)RQGR�GL�FRHVLRQH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD��L�WHUPLQL�H�OH�FRQGL]LRQL�
DSSOLFDELOL�DO�VLVWHPD�HOHWWURQLFR�GL�VFDPELR�GL�GDWL�IUD�JOL�6WDWL�PHPEUL�H�OD�&RPPLVVLRQH��H�FKH�DGRWWD��
D� QRUPD� GHO� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� UHFDQWH�
GLVSRVL]LRQL� VSHFLILFKH� SHU� LO� VRVWHJQR� GHO� )RQGR� HXURSHR� GL� VYLOXSSR� UHJLRQDOH� DOO
RELHWWLYR� GL�
FRRSHUD]LRQH� WHUULWRULDOH� HXURSHD�� OD� QRPHQFODWXUD� GHOOH� FDWHJRULH� GL� LQWHUYHQWR� SHU� LO� VRVWHJQR� GHO�
)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH�QHO�TXDGUR�GHOO
RELHWWLYR�&RRSHUD]LRQH�WHUULWRULDOH�HXURSHD��

�� 5HJRODPHQWR��8(��Q�����������GL�HVHFX]LRQH�GHOOD�&RPPLVVLRQH�GHO����IHEEUDLR������UHFDQWH�PRGDOLWj�
GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� UHFDQWH�
GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�
FRHVLRQH��VXO�)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�
H�OD�SHVFD�H�GLVSRVL]LRQL�JHQHUDOL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��
VXO� )RQGR�GL� FRHVLRQH� H� VXO� )RQGR� HXURSHR� SHU� JOL� DIIDUL� PDULWWLPL� H� OD� SHVFD� SHU� TXDQWR� ULJXDUGD� LO�
PRGHOOR� SHU� L� SURJUDPPL� RSHUDWLYL� QHOO¶DPELWR� GHOO
RELHWWLYR� ,QYHVWLPHQWL� LQ� IDYRUH� GHOOD� FUHVFLWD� H�
GHOO¶RFFXSD]LRQH�H�UHFDQWH�PRGDOLWj�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�UHFDQWH�GLVSRVL]LRQL�VSHFLILFKH�SHU�LO�VRVWHJQR�GHO�)RQGR�HXURSHR�GL�VYLOXSSR�
UHJLRQDOH� DOO
RELHWWLYR� GL� FRRSHUD]LRQH� WHUULWRULDOH� HXURSHD� SHU� TXDQWR� ULJXDUGD� LO� PRGHOOR� SHU� L�
SURJUDPPL�GL�FRRSHUD]LRQH�QHOO
DPELWR�GHOO
RELHWWLYR�GL�FRRSHUD]LRQH�WHUULWRULDOH�HXURSHD��

�� 5HJRODPHQWR� GHOHJDWR� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� PDU]R� ����� FKH� LQWHJUD� LO�
UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�� UHFDQWH�GLVSRVL]LRQL�FRPXQL�
VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�FRHVLRQH��VXO�)RQGR�
HXURSHR� DJULFROR� SHU� OR� VYLOXSSR� UXUDOH� H� VXO� )RQGR� HXURSHR� SHU� JOL� DIIDUL� PDULWWLPL� H� OD� SHVFD� H�
GLVSRVL]LRQL�JHQHUDOL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�GL�
FRHVLRQH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD��

�� 5HJRODPHQWR� GL� (VHFX]LRQH� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� PDU]R� ����� FKH� VWDELOLVFH�
QRUPH� GL� DWWXD]LRQH� GHO� 5HJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR��
UHFDQWH�GLVSRVL]LRQL� FRPXQL� VXO�)RQGR�HXURSHR�GL� VYLOXSSR� UHJLRQDOH�� VXO�)RQGR� VRFLDOH� HXURSHR�� VXO�
)RQGR�GL�FRHVLRQH��VXO�)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�
PDULWWLPL�H�OD�SHVFD�H�GLVSRVL]LRQL�JHQHUDOL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�
HXURSHR�� VXO� )RQGR� GL� FRHVLRQH� H� VXO� )RQGR� HXURSHR� SHU� JOL� DIIDUL� PDULWWLPL� H� OD� SHVFD� SHU� TXDQWR�
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ULJXDUGD�OH�PHWRGRORJLH�SHU�LO�VRVWHJQR�LQ�PDWHULD�GL�FDPELDPHQWL�FOLPDWLFL��OD�GHWHUPLQD]LRQH�GHL�WDUJHW�
LQWHUPHGL� H� GHL� WDUJHW� ILQDOL� QHO� TXDGUR� GL� ULIHULPHQWR� GHOO
HIILFDFLD� GHOO
DWWXD]LRQH� H� OD� QRPHQFODWXUD�
GHOOH�FDWHJRULH�GL�LQWHUYHQWR�SHU�L�IRQGL�VWUXWWXUDOL�H�GL�LQYHVWLPHQWR�HXURSHL��

�� 5HJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH�GHO����JLXJQR������FKH�SUHFLVD�OH�FDWHJRULH�GL�DLXWL�
FRPSDWLELOL�FRQ�LO�PHUFDWR�FRPXQH�GL�DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDWWDWR��

�� 5HJRODPHQWR��8(��Q�����������GL�HVHFX]LRQH�GHOOD�&RPPLVVLRQH�GHO����OXJOLR������UHFDQWH�PRGDOLWj�GL�
DSSOLFD]LRQH� GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� SHU� TXDQWR�
ULJXDUGD� OH� PRGDOLWj� GHWWDJOLDWH� SHU� LO� WUDVIHULPHQWR� H� OD� JHVWLRQH� GHL� FRQWULEXWL� GHL� SURJUDPPL�� OH�
UHOD]LRQL� VXJOL� VWUXPHQWL� ILQDQ]LDUL�� OH� FDUDWWHULVWLFKH� WHFQLFKH� GHOOH� PLVXUH� GL� LQIRUPD]LRQH� H� GL�
FRPXQLFD]LRQH�SHU�OH�RSHUD]LRQL�H�LO�VLVWHPD�GL�UHJLVWUD]LRQH�H�PHPRUL]]D]LRQH�GHL�GDWL��

�� 5HJRODPHQWR� GL� HVHFX]LRQH� �8(�� Q�� ���������� GHOOD� &RPPLVVLRQH� GHO� ��� VHWWHPEUH� ����� UHFDQWH�
PRGDOLWj�GL�HVHFX]LRQH�GHO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�SHU�
TXDQWR�ULJXDUGD�L�PRGHOOL�SHU�OD�SUHVHQWD]LRQH�GL�GHWHUPLQDWH�LQIRUPD]LRQL�DOOD�&RPPLVVLRQH�H�OH�QRUPH�
GHWWDJOLDWH� FRQFHUQHQWL� JOL� VFDPEL� GL� LQIRUPD]LRQL� WUD� EHQHILFLDUL� H� DXWRULWj� GL� JHVWLRQH�� DXWRULWj� GL�
FHUWLILFD]LRQH��DXWRULWj�GL�DXGLW�H�RUJDQLVPL�LQWHUPHGL��

�� 5HJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH������UHODWLYR�DOOD�
SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� FRQ� ULJXDUGR� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� QRQFKp� DOOD� OLEHUD�
FLUFROD]LRQH�GL� WDOL�GDWL�H�FKH�DEURJD� OD�GLUHWWLYD�������&(��UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�
GDWL���

�� 'HFLVLRQH�&RPXQLWDULD�&������������ILQDO�GHO����RWWREUH������GL�HVHFX]LRQH�GHOOD�&RPPLVVLRQH�FKH�
DSSURYD�O¶DFFRUGR�GL�SDUWHQDULDWR�FRQ�O¶,WDOLD��

�� 'HFLVLRQH� &RPXQLWDULD� &�������� ����� ILQDO� GHO� ��� GLFHPEUH� ����� GL� DSSURYD]LRQH� GHO� SURJUDPPD�
RSHUDWLYR�³5HJLRQH�9HQHWR�3URJUDPPD�2SHUDWLYR�)RQGR�6RFLDOH�(XURSHR����������´�SHU� LO� VRVWHJQR�
GHO� )RQGR� VRFLDOH� HXURSHR� QHOO
DPELWR� GHOO¶RELHWWLYR� ³,QYHVWLPHQWL� D� IDYRUH� GHOOD� FUHVFLWD� H�
GHOO
RFFXSD]LRQH´�SHU�OD�5HJLRQH�9HQHWR�LQ�,WDOLD��

�� &RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�&20������������GHILQLWLYR��³(8523$������8QD�VWUDWHJLD�SHU�XQD�
FUHVFLWD�LQWHOOLJHQWH��VRVWHQLELOH�H�LQFOXVLYD´��

�� $FFRUGR� GL� 3DUWHQDULDWR� ���������� SHU� O
LPSLHJR� GHL� )RQGL� 6WUXWWXUDOL� H� GL� ,QYHVWLPHQWR� (XURSHL��
DGRWWDWR�FRQ�'HFLVLRQH�GL�(VHFX]LRQH�GHOOD�&RPPLVVLRQH�(XURSHD�&������������GHO����RWWREUH�������

�� /HJJH� Q�� ���� GHO� ��� GLFHPEUH� ������ ³0LVXUH� XUJHQWL� D� VRVWHJQR� H� DG� LQFUHPHQWR� GHL� OLYHOOL�
RFFXSD]LRQDOL´�

�� /HJJH�Q������GHO���DJRVWR������³1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�
DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL´��

�� /HJJH� Q�� ���� GHO� ��� OXJOLR� ����� ³1RUPH� LQ� PDWHULD� GL� FDVVD� LQWHJUD]LRQH�� PRELOLWj�� WUDWWDPHQWL� GL�
GLVRFFXSD]LRQH�� DWWXD]LRQH� GL� GLUHWWLYH� GHOOD� &RPXQLWj� (XURSHD�� DYYLDPHQWR� DO� ODYRUR� HG� DOWUH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�PHUFDWR�GHO�ODYRUR´��

�� /HJJH� Q�� ��� GHO� ��� IHEEUDLR� ����� ³'LVSRVL]LRQL� SHU� O
DGHPSLPHQWR� GL� REEOLJKL� GHULYDQWL�
GDOO
DSSDUWHQHQ]D�GHOO
,WDOLD�DOOH�&RPXQLWj�HXURSHH��/HJJH�FRPXQLWDULD������´��

�� /HJJH�Q�����GHO����JLXJQR������UHFDQWH�³'LVSRVL]LRQL� LQ�PDWHULD�GL�ULIRUPD�GHO�PHUFDWR�GHO�ODYRUR�LQ�
XQD� SURVSHWWLYD� GL� FUHVFLWD´�� FRVu� FRPH� PRGLILFDWD� GDO� '�/JV�� Q�� ��� GHO� ����� �FG�� GHFUHWR� VYLOXSSR��
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/HJJH�Q������GHO���DJRVWR�������

�� /HJJH� Q�� ���� GHO� ��� GLFHPEUH� ������ UHFDQWH� 'HOHJKH� DO� *RYHUQR� LQ� PDWHULD� GL� ULIRUPD� GHJOL�
DPPRUWL]]DWRUL� VRFLDOL�� GHL� VHUYL]L� SHU� LO� ODYRUR� H�GHOOH�SROLWLFKH� DWWLYH�� QRQFKp� LQ�PDWHULD�GL� ULRUGLQR�
GHOOD�GLVFLSOLQD�GHL�UDSSRUWL�GL�ODYRUR�H�GHOO
DWWLYLWj�LVSHWWLYD�H�GL�WXWHOD�H�FRQFLOLD]LRQH�GHOOH�HVLJHQ]H�GL�
FXUD��GL�YLWD�H�GL�ODYRUR��

�� /HJJH�Q������GHO����QRYHPEUH�������³&RQYHUVLRQH� LQ� OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����
VHWWHPEUH� ������ Q�� ����� UHFDQWH� GLVSRVL]LRQL� XUJHQWL� SHU� OD� FLWWj� GL� *HQRYD�� OD� VLFXUH]]D� GHOOD� UHWH�
QD]LRQDOH� GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� JOL� HYHQWL� VLVPLFL� GHO� ����� H� ������ LO� ODYRUR� H� OH� DOWUH�
HPHUJHQ]H´��

�� /HJJH�Q�����GHO����JLXJQR�������³&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����DSULOH�
������Q������UHFDQWH�PLVXUH�XUJHQWL�GL�FUHVFLWD�HFRQRPLFD�H�SHU�OD�ULVROX]LRQH�GL�VSHFLILFKH�VLWXD]LRQL�GL�
FULVL´��

�� /HJJH� ��� DSULOH� ������ Q�� ���� ³&RQYHUVLRQH� LQ� OHJJH�� FRQ� PRGLILFD]LRQL�� GHO� GHFUHWR�OHJJH� ��� PDU]R�
������Q������UHFDQWH�PLVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�
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$5($�&$3,7$/(�80$12��&8/785$�H�352*5$00$=,21(�&2081,7$5,$�±�',5(=,21(�/$9252�±�325�)6(�����������
³3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�����´���'LUHWWLYD�

SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH� FRQQHVVH� DOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'�����3URURJD� GHL�
WHUPLQL�SHU�O
DGR]LRQH�GL�GHFUHWL�OHJLVODWLYL�´��

�� 'HFUHWR� /HJLVODWLYR� Q�� ���� GHO� ��� DSULOH� ����� ³'LVSRVL]LRQL� SHU� DJHYRODUH� O¶LQFRQWUR� IUD� GRPDQGD� H�
RIIHUWD�GL�ODYRUR´�H�V�P�L���

�� 'HFUHWR�/HJLVODWLYR�Q������GHO����JLXJQR�������³'LVSRVL]LRQL�LQ�PDWHULD�GL�DUPRQL]]D]LRQH�GHL�VLVWHPL�
FRQWDELOL�H�GHJOL�VFKHPL�GL�ELODQFLR�GHOOH�5HJLRQL��GHJOL�HQWL�ORFDOL�H�GHL�ORUR�RUJDQLVPL��D�QRUPD�GHJOL�
DUWLFROL���H���GHOOD�OHJJH���PDJJLR�������Q�����´��

�� 'HFUHWR� /HJLVODWLYR� Q�� ��� GHO� �� PDU]R� ������ Q�� ��� �� 'LVSRVL]LRQL� SHU� LO� ULRUGLQR� GHOOD� QRUPDWLYD� LQ�
PDWHULD� GL� DPPRUWL]]DWRUL� VRFLDOL� LQ� FDVR� GL� GLVRFFXSD]LRQH� LQYRORQWDULD� H� GL� ULFROORFD]LRQH� GHL�
ODYRUDWRUL�GLVRFFXSDWL��LQ�DWWXD]LRQH�GHOOD�OHJJH����GLFHPEUH�������Q�������

�� 'HFUHWR�/HJLVODWLYR� Q�� ���GHO� �� PDU]R� ����� ��'LVSRVL]LRQL� LQ�PDWHULD� GL� FRQWUDWWR� GL� ODYRUR� D� WHPSR�
LQGHWHUPLQDWR�D�WXWHOH�FUHVFHQWL��LQ�DWWXD]LRQH�GHOOD�OHJJH����GLFHPEUH�������Q�������

�� 'HFUHWR�/HJLVODWLYR�Q�����GHO����JLXJQR�������³'LVFLSOLQD�RUJDQLFD�GHL�FRQWUDWWL�GL�ODYRUR�H� UHYLVLRQH�
GHOOD�QRUPDWLYD�LQ�WHPD�GL�PDQVLRQL��D�QRUPD�GHOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q��
���´��

�� 'HFUHWR� /HJLVODWLYR� Q�� ���� GHO� ��� VHWWHPEUH� ������ ³'LVSRVL]LRQL� SHU� LO� ULRUGLQR� GHOOD� QRUPDWLYD� LQ�
PDWHULD� GL� DPPRUWL]]DWRUL� VRFLDOL� LQ� FRVWDQ]D� GL� UDSSRUWR� GL� ODYRUR�� LQ� DWWXD]LRQH� GHOOD� OHJJH� ���
GLFHPEUH�������Q�����´��

�� 'HFUHWR�/HJLVODWLYR�Q������GHO�VHWWHPEUH�������Q�������³'LVSRVL]LRQL�SHU�LO�ULRUGLQR�GHOOD�QRUPDWLYD�LQ�
PDWHULD� GL� VHUYL]L� SHU� LO� ODYRUR� H� GL� SROLWLFKH� DWWLYH�� DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD���� GHOOD� OHJJH� ���
GLFHPEUH�������Q�����´��

�� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ���� GHO� ��� GLFHPEUH� �����´� 'LVSRVL]LRQL� LQ� PDWHULD� GL�
GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��7HVWR�$�´��

�� 'HFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ��� GHO� �� IHEEUDLR� ����� ³5HJRODPHQWR� UHFDQWH� L� FULWHUL�
VXOO
DPPLVVLELOLWj�GHOOH�VSHVH�SHU�L�SURJUDPPL�FRILQDQ]LDWL�GDL�)RQGL�VWUXWWXUDOL�GL�LQYHVWLPHQWR�HXURSHL�
�6,(��SHU�LO�SHULRGR�GL�SURJUDPPD]LRQH����������´��

�� /HJJH� UHJLRQDOH� Q�� ��� GHO� ��� QRYHPEUH� ����� ³2UGLQDPHQWR� GHO� ELODQFLR� H� GHOOD� FRQWDELOLWj� GHOOD�
5HJLRQH´��

�� /HJJH� 5HJLRQDOH� Q�� ��� GHO� �� DJRVWR� ������ ³,VWLWX]LRQH� GHOO¶HOHQFR� UHJLRQDOH� GHJOL� 2UJDQLVPL� GL�
)RUPD]LRQH�DFFUHGLWDWL´�FRPH�PRGLILFDWD�GDOOD�/�5��Q�����������

�� /HJJH�5HJLRQDOH�Q����GHO����PDU]R������³'LVSRVL]LRQL�LQ�PDWHULD�GL�RFFXSD]LRQH�H�PHUFDWR�GHO�ODYRUR´��
FRVu�FRPH�PRGLILFDWD�GDOOD�/HJJH�5HJLRQDOH�Q�����GHO�������������

�� /HJJH�5HJLRQDOH�Q�����GHO����QRYHPEUH������³&ROOHJDWR�DOOD�OHJJH�GL�VWDELOLWj�UHJLRQDOH�����´��
�� /HJJH�5HJLRQDOH�Q�����GHO����QRYHPEUH������³/HJJH�GL�VWDELOLWj�UHJLRQDOH�����´��
�� /HJJH�5HJLRQDOH�Q�����GHO����QRYHPEUH������³%LODQFLR�GL�SUHYLVLRQH������±�����´��
�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO�������������³/�5��Q����������³,VWLWX]LRQH�

GHOO¶HOHQFR� UHJLRQDOH� GHJOL� 2UJDQLVPL� GL� )RUPD]LRQH� DFFUHGLWDWL�� $SSURYD]LRQH� GHOOH� /LQHH� *XLGD� H�
FRQWHVWXDOH�UHYRFD�GHOOH�''�*�5��Q������GHO����DSULOH�������Q�������GHO���PDJJLR�������Q������GHO����
JHQQDLR� ������ Q�� ����� GHO� �� RWWREUH� ����� �OLPLWDWDPHQWH� DOOD� PRGLILFD� DSSRUWDWD� DOOD� '�*�5�� Q��
�����������Q�������GHO����PDJJLR�������Q�������GHO���OXJOLR�����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�Q�������GHO������������³$SSURYD]LRQH�GHOOH�OLQHH�GL�LQWHUYHQWR�LQ�
WHPD�GL�9DORUL]]D]LRQH�GHO�&DSLWDOH�8PDQR��3ROLWLFKH�SHU� O¶RFFXSD]LRQH�H� O¶RFFXSDELOLWj���QHO�TXDGUR�
GHOOD�ULSUHVD�HFRQRPLFD�GHO�VLVWHPD�SURGXWWLYR�YHQHWR��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO������������³$SSURYD]LRQH�GHO�VLVWHPD�GL�
DFFUHGLWDPHQWR� DOOR� VYROJLPHQWR� GHL� 6HUYL]L� SHU� LO� ODYRUR� QHO� WHUULWRULR� GHOOD�5HJLRQH�9HQHWR� �DUW�� ���
OHJJH�UHJLRQDOH����PDU]R������Q����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO�������������$OOHJDWR�$��³/LQHH�JXLGD�SHU�
OD�YDOLGD]LRQH�GL�FRPSHWHQ]H�DFTXLVLWH�LQ�FRQWHVWL�QRQ�IRUPDOL�H�LQIRUPDOL´��

�� 'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� GHO� 9HQHWR� Q�� ����� GHO� ����������� ³'LVFLSOLQD� GHO� UHJLPH� GL�
DXWRUL]]D]LRQH�D�RSHUDUH�FRPH�DJHQ]LD�SHU�LO�ODYRUR�QHO�PHUFDWR�GHO�ODYRUR��'�/JV�����VHWWHPEUH������Q��
����H�/5����PDU]R������Q������ WHQXWD�GHOO¶DOER�GHL�VRJJHWWL�DXWRUL]]DWL�H�PRGDOLWj�H�SURFHGXUH�SHU� OD�
FRQFHVVLRQH�GHOO¶DXWRUL]]D]LRQH�UHJLRQDOH�DOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�LQWHUPHGLD]LRQH��GL�ULFHUFD�H�
VHOH]LRQH� GHO� SHUVRQDOH� H� GL� VXSSRUWR� DOOD� ULFROORFD]LRQH� SURIHVVLRQDOH�� QRQFKp� SHU� O¶HYHQWXDOH�
VRVSHQVLRQH�H�UHYRFD�GHOO¶DXWRUL]]D]LRQH��0RGLILFD�GHOOD�'*5�����GHO����������´��
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³3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�����´���'LUHWWLYD�

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q������GHO����DSULOH�������DSSURYD]LRQH�GRFXPHQWR�
³6LVWHPD�GL�*HVWLRQH�H�GL�&RQWUROOR´�5HJLRQH�9HQHWR��3URJUDPPD�2SHUDWLYR�)RQGR�6RFLDOH�(XURSHR�
����������H�VXFFHVVLYR�''5�Q����������GL�PRGLILFD��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q������GHO����DSULOH�������DSSURYD]LRQH�GRFXPHQWR�
³7HVWR�8QLFR�GHL�%HQHILFLDUL´�3URJUDPPD�2SHUDWLYR�5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR������������

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q������GHO����DSULOH�������DSSURYD]LRQH�GHOOH�8QLWj�GL�
&RVWR�6WDQGDUG��)RQGR�6RFLDOH�(XURSHR��5HJRODPHQWL�8(�Q������������H�Q�������������

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q������GHO����PDJJLR������³3URJUDPPD�2SHUDWLYR�
5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR������������$VVH�,�2FFXSDELOLWj��2ELHWWLYR�7HPDWLFR���3URPXRYHUH�
O¶RFFXSD]LRQH� H� VRVWHQHUH� OD�PRELOLWj�GHL� ODYRUDWRUL��5HJ��8(�Q������������H�5HJ��8(�Q�������������
$VVH�,�2FFXSDELOLWj���$YYLVR�SXEEOLFR�SHU�OD�UHDOL]]D]LRQH�GL�3HUFRUVL�GL�ULTXDOLILFD]LRQH�H�RXWSODFHPHQW�
SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH���0RGDOLWj�D�VSRUWHOOR���$QQR�����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO���GLFHPEUH������³3URJUDPPD�2SHUDWLYR�
5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR������������$VVH�,�2FFXSDELOLWj��2ELHWWLYR�7HPDWLFR�����3URPXRYHUH�
O
RFFXSD]LRQH� H� VRVWHQHUH� OD�PRELOLWj� GHL� ODYRUDWRUL��5HJ��8(� Q�� ���������� H�5HJ��8(�Q�� �����������
'LUHWWLYD�SHU�OD�SUHVHQWD]LRQH�GL�3HUFRUVL�GL�ULTXDOLILFD]LRQH�H�RXWSODFHPHQW�SHU�ODYRUDWRUL�D�ULVFKLR�GL�
GLVRFFXSD]LRQH���0RGDOLWj�D�VSRUWHOOR���$QQR��������

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO����GLFHPEUH������³$JJLRUQDPHQWR�GHOOH�
GLVSRVL]LRQL�UHJLRQDOL�LQ�PDWHULD�GL�DFFUHGLWDPHQWR�GHJOL�RUJDQLVPL�GL�IRUPD]LRQH�DL�VHQVL�GHOOD�/�5�����
GHO�����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO����GLFHPEUH������³3URJUDPPD�2SHUDWLYR�
5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR������������$VVH�,�2FFXSDELOLWj��2ELHWWLYR�7HPDWLFR�����3URPXRYHUH�
O
RFFXSD]LRQH� H� VRVWHQHUH� OD�PRELOLWj� GHL� ODYRUDWRUL��5HJ��8(� Q�� ���������� H�5HJ��8(�Q�� �����������
'LUHWWLYD�SHU�OD�SUHVHQWD]LRQH�GL�3HUFRUVL�GL�ULTXDOLILFD]LRQH�H�RXWSODFHPHQW�SHU�ODYRUDWRUL�D�ULVFKLR�GL�
GLVRFFXSD]LRQH���0RGDOLWj�D�VSRUWHOOR���$QQR�����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO���QRYHPEUH������³'LVSRVL]LRQL�LQ�PDWHULD�
GL� WLURFLQL�� DL� VHQVL� GHOO
DFFRUGR�&RQIHUHQ]D�6WDWR�5HJLRQL� H�3URYLQFH�DXWRQRPH�GHO����PDJJLR�������
'HOLEHUD]LRQH�&5�Q������GHO����RWWREUH�����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO����QRYHPEUH������³,QWHUYHQWL�XUJHQWL�D�
VRVWHJQR� GHOO
RFFXSD]LRQH�� 'LUHWWLYD� SHU� OD� SUHVHQWD]LRQH� GL� 3ROLWLFKH� DWWLYH� D� IDYRUH� GL� ODYRUDWRUL�
FRLQYROWL�LQ�SURFHVVL�GL�FULVL�D]LHQGDOH�±�������/HJJH�Q������GHO����OXJOLR�����´��

�� 'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� GHO� 9HQHWR� Q�� ���� GHO� ��� DSULOH� ����� ³2ELHWWLYR� 5HLPSLHJR��
'LUHWWLYD� SHU� OD� SUHVHQWD]LRQH� GL� 3ROLWLFKH� DWWLYH� D� IDYRUH� GL� ODYRUDWRUL� FRLQYROWL� LQ� SURFHVVL� GL� FULVL�
D]LHQGDOH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�������/HJJH�Q������GHO����OXJOLR�����´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO����QRYHPEUH������³3URJUDPPD�2SHUDWLYR�
5HJLRQDOH�)RQGR�6RFLDOH�(XURSHR������������$VVH�,�2FFXSDELOLWj��2ELHWWLYR�7HPDWLFR����3URPXRYHUH�
O
RFFXSD]LRQH�H�VRVWHQHUH�OD�PRELOLWj�GHL� ODYRUDWRUL���5HJ��8(�Q������������H�5HJ��8(�Q�������������
'LUHWWLYD� SHU� OD� SUHVHQWD]LRQH� GL� �3HUFRUVL� GL� UHLPSLHJR� SHU� ODYRUDWRUL� D� ULVFKLR� GL� GLVRFFXSD]LRQH� ��
0RGDOLWj�D�VSRUWHOOR���$QQR��������

�� 'HOLEHUD]LRQH� GHOOD� *LXQWD� 5HJLRQDOH� Q�� ����� GHO� ��� QRYHPEUH� ����� ³$SSURYD]LRQH� GHO� GRFXPHQWR�
WHFQLFR�GL�DFFRPSDJQDPHQWR�DO�ELODQFLR�GL�SUHYLVLRQH����������´��

�� 'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�Q�����GHO����JHQQDLR������³'LUHWWLYH�SHU�OD�JHVWLRQH�GHO�ELODQFLR�
GL�SUHYLVLRQH����������´��

�� 'HFUHWR� GHO� 6HJUHWDULR� *HQHUDOH� GHOOD� 3URJUDPPD]LRQH� Q�� ��� GHO� ������������ GL� DSSURYD]LRQH� GHO�
%LODQFLR�)LQDQ]LDULR�*HVWLRQDOH������������
�

���3UHPHVVD�

/¶$UWLFROR���GHO�5HJRODPHQWR�8(�Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�
������UHFDQWH�OH�GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�
)RQGR� GL� FRHVLRQH�� VXO� )RQGR� HXURSHR� DJULFROR� SHU� OR� VYLOXSSR� UXUDOH� H� VXO� )RQGR� HXURSHR� SHU� JOL� DIIDUL�
PDULWWLPL� H� OD�SHVFD�GHILQLVFH����2ELHWWLYL�7HPDWLFL�� VSHFLILFDPHQWH�YROWL� DOOD� UHDOL]]D]LRQH�GHOOD� VWUDWHJLD�
GHOO
8QLRQH�SHU�XQD�FUHVFLWD�LQWHOOLJHQWH��VRVWHQLELOH�H�LQFOXVLYD��
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$QFRUD�� O¶$UWLFROR� �� GHO� 5HJRODPHQWR� 8(� Q�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���
GLFHPEUH������H� UHODWLYR�DO�)RQGR�6RFLDOH�(XURSHR��QH�GHILQLVFH� O¶DPELWR�GL�DSSOLFD]LRQH�FRQ�ULIHULPHQWR�
DJOL�2ELHWWLYL�7HPDWLFL����������H�����
,O� SUHVHQWH� SURYYHGLPHQWR� VL� LQVHULVFH�QHOOD� FRUQLFH� GHOOH� D]LRQL� D� VRVWHJQR�GHOO¶2ELHWWLYR�7HPDWLFR� �� GHO�
)RQGR� 6RFLDOH� (XURSHR� SHU� LO� SHULRGR� ����������� YROWR� D� ³SURPXRYHUH� XQ
RFFXSD]LRQH� VRVWHQLELOH� H� GL�
TXDOLWj�H�VRVWHQHUH�OD�PRELOLWj�GHL�ODYRUDWRUL´��DO�ILQH�GL�FRQFRUUHUH�DO�UDJJLXQJLPHQWR�GHOOD�FUHVFLWD�LQFOXVLYD�
H�SURPXRYHUH�XQ
HFRQRPLD�FRQ�XQ�DOWR�WDVVR�GL�RFFXSD]LRQH�FKH�IDYRULVFD�OD�FRHVLRQH�VRFLDOH�H�WHUULWRULDOH��
/¶D]LRQH�SHUVHJXH��LQ�SDUWLFRODUH��OD�SULRULWj�G¶LQYHVWLPHQWR���Y�FKH�VL�SUHILJJH�O¶DGDWWDPHQWR�GHL�ODYRUDWRUL��
GHOOH�LPSUHVH�H�GHJOL�LPSUHQGLWRUL�DL�FDPELDPHQWL��
/¶$YYLVR�SURPXRYH�D]LRQL�GL�UHLPSLHJR�D�IDYRUH�GL�ODYRUDWRUL�D�ULVFKLR�GL�HVSXOVLRQH�GDO�PHUFDWR�GHO�ODYRUR��
QHOO¶DPELWR�GHO�325�)6(�9HQHWR������������D�YDOHUH�VXOO¶$VVH���³2FFXSDELOLWj´��
'L� VHJXLWR� VL� ULSRUWD� OD� VFKHGD� VLQWHWLFD� GHJOL� RELHWWLYL� H� GHOOH� D]LRQL� GHO� 325� )6(� 9HQHWR� ���������� GL�
ULIHULPHQWR�SHU�LO�SUHVHQWH�DYYLVR��

�

2ELHWWLYR�JHQHUDOH� ,19(67,0(17,�,1�)$925(�'(//$�&5(6&,7$�(�'(//¶2&&83$=,21(�
$VVH� ,�±�2FFXSDELOLWj�

2ELHWWLYR�7HPDWLFR�
�DUW����5HJ��8(����������

���3URPXRYHUH�O¶RFFXSD]LRQH�H�VRVWHQHUH�OD�PRELOLWj�GHL�ODYRUDWRUL�

3ULRULWj�G¶LQYHVWLPHQWR��DUW����5HJ��8(�
��������� ��Y�$GDWWDPHQWR�GHL�ODYRUDWRUL��GHOOH�LPSUHVH�H�GHJOL�LPSUHQGLWRUL�DL�FDPELDPHQWL�

&DWHJRULH�GL�RSHUD]LRQH�GHL�)RQGL�
�DOOHJDWR�,�5HJ������������ ������$GDWWDPHQWR�DO�FDPELDPHQWR�GD�SDUWH�GL�ODYRUDWRUL��LPSUHVH�H�LPSUHQGLWRUL�

2ELHWWLYR�VSHFLILFR� ���)DYRULUH�OD�SHUPDQHQ]D�DO�ODYRUR�H�OD�ULFROORFD]LRQH�GHL�ODYRUDWRUL�FRLQYROWL�LQ�VLWXD]LRQL�GL�FULVL�
5LVXOWDWR�DWWHVR�GDOO¶$FFRUGR�GL�

3DUWHQDULDWR��DOOHJDWR�$�GHO�325�� 5$�����)DYRULUH�OD�SHUPDQHQ]D�DO�ODYRUR�H�OD�ULFROORFD]LRQH�GHL�ODYRUDWRUL�FRLQYROWL�LQ�VLWXD]LRQL�GL�
FULVL��VHWWRULDOL�H�GL�JUDQGL�D]LHQGH��

5LVXOWDWL�DWWHVL�325�)6(� ,QWHUYHQLUH� VX� VHWWRUL� SURGXWWLYL�� ILOLHUH� H� D]LHQGH� R� WHUULWRUL� LQ� VLWXD]LRQH� GL� FULVL� FRQFODPDWD� R�
SUHYLVWD� SURPXRYHQGR� SURFHVVL� GL� LQQRYD]LRQH� H� ULRUJDQL]]D]LRQH� LQGXVWULDOH� �H� LQ� SDUWLFRODUH� GHO�
VHWWRUH�PDQLIDWWXULHUR��H�TXDOLILFD]LRQH�GHOOH�FRPSHWHQ]H��
$XPHQWDUH� LO� OLYHOOR� GL� TXDOLILFD]LRQH� GHO� SHUVRQDOH� GHOOH� LPSUHVH� H� GHO� OLYHOOR� GL� LQQRYD]LRQH� H�
FRPSHWLWLYLWj�GHOOH�VWHVVH�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOO¶DYYLR�GL�SURJHWWL�H�LQWHUYHQWL�GL�UHVW\OLQJ��GL�
ULFHUFD� H� VYLOXSSR� VX� QXRYL� SURGRWWL�� GL� SURFHVVL� GL� LQWHUQD]LRQDOL]]D]LRQH�� GL� ULTXDOLILFD]LRQH� GHO�
SHUVRQDOH�LQ�IXQ]LRQH�GL�QXRYH�WHFQLFDOLWj�H�HIILFLHQWDPHQWR�GHL�SURFHVVL�GL�SURGX]LRQH�H�GL�YHQGLWD��
'LPLQXLUH�LO�QXPHUR�GL� ODYRUDWRUL�HVSXOVL�GDO�PHUFDWR�GHO� ODYRUR�H�LO�QXPHUR�GHOOH� LPSUHVH�LQ�FULVL�
D]LHQGDOH�DFFHUWDWD�R�SUHYLVWD�FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOD� LQGLYLGXD]LRQH�H�SURPR]LRQH�GL�QXRYL�
SURGRWWL�VHUYL]L�� DOO¶DGR]LRQH� GL� QXRYH� WHFQRORJLH�� DOOR� VYLOXSSR� GL� QXRYH� FRPSHWHQ]H� H� DOOD�
ULVWUXWWXUD]LRQH�GL�SURFHVVL�H�VLVWHPL�SURGXWWLYL��

$]LRQH�325�)6(� $]LRQL�LQWHJUDWH�GL�SROLWLFKH�GHO�ODYRUR��WUD�FXL�D]LRQL�GL�ULTXDOLILFD]LRQH�H�GL�RXWSODFHPHQW�GHL�
ODYRUDWRUL�FRLQYROWL�LQ�VLWXD]LRQL�GL�FULVL�D]LHQGDOH�FROOHJDWH�D�SLDQL�GL�ULFRQYHUVLRQH�H�ULVWUXWWXUD]LRQH�
D]LHQGDOH��DQFKH�DWWUDYHUVR�IRUPH�GL�LQFHQWLYR�DOO¶DVVXQ]LRQH��

,QGLFDWRUL�GL�ULVXOWDWR�SHUWLQHQWL� &5���3DUWHFLSDQWL�FKH�JRGRQR�GL�XQD�PLJOLRUH�VLWXD]LRQH�VXO�PHUFDWR�GHO�ODYRUR�HQWUR�L���PHVL�
VXFFHVVLYL�DOOD�ILQH�GHOOD�ORUR�SDUWHFLSD]LRQH�
�

,QGLFDWRUL�GL�UHDOL]]D]LRQH�SHUWLQHQWL� &2���L�ODYRUDWRUL��FRPSUHVL�L�ODYRUDWRUL�DXWRQRPL�
(YHQWXDOL�VSHFLILFL�JUXSSL�WDUJHW�

�SDUDJUDIR�����H�WDEHOOD����GHO�325�� /DYRUDWRUL�FRLQYROWL�LQ�FULVL�D]LHQGDOL�R�VHWWRULDOL�
�
�
���(OHPHQWL�GL�FRQWHVWR�
/¶HFRQRPLD� PRQGLDOH� QHO� FRUVR� GHO� ����� q� VWDWD� FDUDWWHUL]]DWD� GD� XQ� WUHQG� QHJDWLYR�� H� JOL� LQGLFDWRUL�
FRQJLXQWXUDOL�� JLj� SULPD� GHJOL� HIIHWWL� HFRQRPLFL� GHOOD� SDQGHPLD� GRYXWD� DO� YLUXV� &RYLG����� QRQ� ODVFLDYDQR�
VSHUDUH�LQ�XQ¶LQYHUVLRQH�GL�WHQGHQ]D�SHU�LO�������/¶,WDOLD��JLj�IDQDOLQR�GL�FRGD�UHODWLYDPHQWH�DOOD�FUHVFLWD��KD�
SDUWLFRODUPHQWH�ULVHQWLWR�GL�XQ�FOLPD�HFRQRPLFR�FRPSOHVVLYR�FKH��VRSUDWWXWWR�DOOD�OXFH�GHL�IDWWL�SL��UHFHQWL��ID�
SUHVDJLUH� XQD� SRVVLELOH� UHFHVVLRQH� JOREDOH�� 5HODWLYDPHQWH� DOOD� QRVWUD� UHJLRQH� OD� IUHQDWD� GHOO¶HFRQRPLD� QHO�
�����q�ULVFRQWUDELOH�GDO�UDOOHQWDPHQWR�GHOOD�FUHVFLWD�GHOOD�SURGX]LRQH�LQGXVWULDOH��SDVVDWD�GD�������GHO������
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D� ������ QHO� ������� GHOO¶H[SRUW� �GD� ������ D� ������� H� GHO� 3,/� �GD� ������ D� �������� 3HU� TXHVW¶XOWLPR�� D�
VHJXLWR�GHOO¶HPHUJHQ]D�VDQLWDULD�GD�FRYLG�����OD�VWLPD�SHU�LO������q�GL�XQ�SHVDQWH��������

3HU�TXDQWR�ULJXDUGD�OH�FULVL�D]LHQGDOL��FRPH�PHVVR�LQ�OXFH�GDOO¶RVVHUYDWRULR�VXOOH�GLQDPLFKH�GHO�PHUFDWR�GHO�
ODYRUR�GHO�9HQHWR��LQ�FDSR�D�9HQHWR�/DYRUR��LO�WUHQG�FKH�DYHYD�YLVWR�XQD�IRUWH�ULGX]LRQH�GHOOH�FULVL�QHJOL�DQQL�
SUHFHGHQWL�KD�GDWR�QHO������GHL�VHJQDOL�GL�UDOOHQWDPHQWR��QHO�UDIIURQWR�FRQ�LO������OH�FRPXQLFD]LRQL�GL�DYYLR�
GHOOH�SURFHGXUH�GL�FULVL�VRQR�VWDELOL������FRQWUR�������WXWWDYLD�FL�VL�DWWHQGH�SHU�LO������XQ�QHWWR�DXPHQWR�GHOOH�
FULVL�FRPH�FRQVHJXHQ]D�GHOO¶HPHUJHQ]D�VDQLWDULD��
/D�GLQDPLFD�GHOOH�SRVL]LRQL�GL�ODYRUR�VL�HUD�PDQWHQXWD�ILQR�DO������LQ�IDVH�HVSDQVLYD��SXU�FRQ�XQD�OHJJHUD�PD�
FRVWDQWH� ULGX]LRQH� GL� LQWHQVLWj�� GLYHQXWD� SRVLWLYD� QHO� ����� TXDQGR� VL� q� DYYLDWR� LO� UHFXSHUR� GHL� OLYHOOL�
RFFXSD]LRQDOL�FRPSURPHVVL�GDOOD�FULVL�GHO�������GRSR�HVVHUVL�UDIIRU]DWD�QHO�FRUVR�GHJOL�DQQL�VXFFHVVLYL��VL�q�
FDUDWWHUL]]DWD� GD� XQ� SURJUHVVLYR� UDOOHQWDPHQWR� D� SDUWLUH� GD� PDU]R� ������ ,Q� TXHVWR� FRQWHVWR� VL� YDQQR� DG�
LQVHULUH�OH�GLVDVWURVH�FRQVHJXHQ]H�HFRQRPLFKH�GHOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG�����FKH�VWD�FRPSRUWDQGR�XQD�
VHQVLELOH�ULGX]LRQH�GHOOD�SURGX]LRQH�H�XQD�GUDVWLFD�GLPLQX]LRQH�GHJOL�VFDPEL���1HO�SHULRGR�FRPSUHVR�WUD�LO����
IHEEUDLR�H�LO����DSULOH�������FRQVLGHUDQGR�PDQFDWH�DVVXQ]LRQL�HG�HIIHWWLYD�GLPLQX]LRQH�GHL�SRVWL�GL�ODYRUR��VL�
q�UHJLVWUDWD�LQ�9HQHWR�XQD�SHUGLWD�GL�FLUFD�������PLOD�SRVL]LRQL�GL�ODYRUR�GLSHQGHQWH��FRUULVSRQGHQWL�DO������
���GHJOL� RFFXSDWL��1HOOD�GLQDPLFD�QHJDWLYD� ULVXOWDQR�FRLQYROWH� WXWWH� OH� WLSRORJLH�FRQWUDWWXDOL�� OD�GLIIHUHQ]D�
FRQ�LO�VDOGR�GHO�FRUULVSRQGHQWH�SHULRGR�GHO������q�SDUL�D��������SHU�L�FRQWUDWWL�D�WHPSR�LQGHWHUPLQDWR���������
SHU�O
DSSUHQGLVWDWR����������SHU�L�FRQWUDWWL�D�WHUPLQH��FKH�LQFOXGRQR�DQFKH�L�UDSSRUWL�GL�ODYRUR�VWDJLRQDOL��SHU�L�
TXDOL�OH�DVVXQ]LRQL�VRQR�GLPLQXLWH�GHO�������,O�FRPSDUWR�GHOOH�DWWLYLWj�WXULVWLFKH�q�LO�SL��HVSRVWR�DJOL�HIIHWWL�
GHOOD�SDQGHPLD�H��GD�VROR��VSLHJD�TXDVL�OD�PHWj�GHOOD�FRQWUD]LRQH�RFFXSD]LRQDOH��FRQ����PLOD�SRVWL�GL�ODYRUR�
SHUVL��$�SDUWLUH�GDOO
LQL]LR�GL�DSULOH��LQROWUH��q�LO�PDQFDWR�DYYLR�GHOOD�FRQVXHWD�GRPDQGD�GL�ODYRUR�VWDJLRQDOH�D�
GHWHUPLQDUH� LO� VDOGR� QHJDWLYR�� 5LVXOWDQR� LQ� SDUWLFRODUH� GLIILFROWj� DQFKH� L� VHWWRUL� GHO� WHVVLOH�DEELJOLDPHQWR��
OHJQR�PRELOLR��SURGX]LRQL�LQ�PHWDOOR��DWWLYLWj�SURIHVVLRQDOL�HG�HGLWRULD���
Ê�SHUWDQWR�IRQGDPHQWDOH��LQ�XQ�PRPHQWR�GL�JUDYH�FULVL�HFRQRPLFD��JDUDQWLUH�XQ�VRVWHJQR�DL�ODYRUDWRUL�GHOOH�
D]LHQGH� LQ� FULVL�� LQ� WHUPLQL� GL� ULVRUVH� SHU� OD� FUHVFLWD� GHO� FDSLWDOH� XPDQR� �DWWUDYHUVR� D]LRQL� GL�
DFFRPSDJQDPHQWR� DO� UHLPSLHJR�� FKH� UDIIRU]LQR� LO� VLVWHPD� SURGXWWLYR� UHJLRQDOH�� OLPLWLQR� OD� GLVSHUVLRQH� GL�
ULVRUVH�XPDQH�H�SURIHVVLRQDOLWj�H�DLXWLQR�D�IDU�IURQWH�DOOH�GUDPPDWLFKH�SUREOHPDWLFKH�RFFXSD]LRQDOL�VRUWH�QHO�
������
�

���)LQDOLWj�H�RELHWWLYL�
/D� ILQDOLWj� SHUVHJXLWD� GDOO¶LQWHUYHQWR� q� TXHOOD� GL� ULGXUUH� O¶LPSDWWR� GHOOH� FULVL� VXL� WHUULWRUL� LQWHUHVVDWL��
FRQVHQWHQGR� DOOH� ODYRUDWULFL� H� DL� ODYRUDWRUL� FRLQYROWL�� D� ULVFKLR� GL� GLVRFFXSD]LRQH�� O¶DJJLRUQDPHQWR� GHOOH�
SURSULH�FRPSHWHQ]H�HG�DELOLWj�SURIHVVLRQDOL�H�OD�SRVVLELOLWj�GL�XQ�UDSLGR�UHLQVHULPHQWR�SURIHVVLRQDOH��LQ�XQD�
ORJLFD�GL�SDUWHQDULDWR��GL� UHWH�H�GL�GLDORJR��YROWD�D� VRVWHQHUH� OR� VYLOXSSR�HFRQRPLFR�H� VRFLDOH� WHUULWRULDOH�H�
IDYRULUH�HIILFDFHPHQWH�O¶LQFURFLR�WUD�GRPDQGD�H�RIIHUWD�GL�ODYRUR��
7DOH�ILQH�q�SHUVHJXLWR�RSHUDQGR�D�IDYRUH�GHL�JUXSSL�GL�ODYRUDWRUL�FRLQYROWL�GD�VLWXD]LRQL�GL�FULVL�D]LHQGDOH��QHO�
UDIIRU]DPHQWR� GHOOH� FRPSHWHQ]H� SURIHVVLRQDOL� H� QHOOD� ULFHUFD� DWWLYD� GL� XQD� QXRYD� RFFXSD]LRQH�� DQFKH� LQ�
SURVSHWWLYD�GL�DXWR�LPSUHQGLWRULDOLWj��LQ�PRGR�GD�ULGXUUH�L�ULVFKL�GL�REVROHVFHQ]D�SURIHVVLRQDOH�H�GL�HVFOXVLRQH�
VRFLDOH�H�FRQVHQWLUH�XQ�UDSLGR�UHLQVHULPHQWR�ODYRUDWLYR��
*OL�RELHWWLYL�VSHFLILFL�VRQR�TXHOOL�GL�DFFRPSDJQDUH�DO�FDPELDPHQWR�RFFXSD]LRQDOH�L�JUXSSL�GL� ODYRUDWRUL� LQ�
FHUFD�GL�QXRYR�ODYRUR�PHGLDQWH�LQWHUYHQWL�GL�SROLWLFD�DWWLYD�GHO�ODYRUR��RYYHUR�GL�VHUYL]L�IRUPDWLYL�H�GL�VHUYL]L�
DO�ODYRUR��
�

���'HVWLQDWDUL�
6RQR�GHVWLQDWDUL�GHOO¶LQWHUYHQWR� ODYRUDWRUL� D� ULVFKLR�GL�HVSXOVLRQH�GDO�PHUFDWR�GHO� ODYRUR��R�JLj� IXRULXVFLWL��
SURYHQLHQWL�GD�XQD�R�SL��D]LHQGH�LQ�FULVL�FRQ�XQLWj�RSHUDWLYH�XELFDWH�LQ�9HQHWR��,�ODYRUDWRUL�GHYRQR�FROORFDUVL�
LQ�XQD�GHOOH�VHJXHQWL�WLSRORJLH�GL�VWDWXV�RFFXSD]LRQDOH��

Ͳ� /DYRUDWRUL�RFFXSDWL�VRVSHVL��SHUFHWWRUL�GL�&DVVD�,QWHJUD]LRQH�*XDGDJQL�6WUDRUGLQDULD��&LJV��SHU�FULVL�
D]LHQGDOH��SHU�SURFHGXUH�FRQFRUVXDOL�FHVVD]LRQH�DWWLYLWj��SHU�ULFRQYHUVLRQH�D]LHQGDOH��ULVWUXWWXUD]LRQH�
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H�ULRUJDQL]]D]LRQH��DL�VHQVL�GHOO¶DUW�����GHO�'HFUHWR�/HJLVODWLYR�Q�����������H�GHOO¶DUW�����GHO�'HFUHWR�
/HJJH�Q������GHO��������

Ͳ� /DYRUDWRUL�RFFXSDWL�FRQ�FRQWUDWWL�GL�VROLGDULHWj��VLD�GL�WLSR�GLIHQVLYR��YROWL�DG�HYLWDUH�L�OLFHQ]LDPHQWL��
FKH�GL� WLSR�HVSDQVLYR��YROWL� D�SURPXRYHUH�QXRYH�DVVXQ]LRQL��VLD�GL� WLSR�$��DSSOLFDELOH�DOOH�D]LHQGH�
ULHQWUDQWL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOOD� &LJV�� VLD� GL� WLSR� %�� DSSOLFDELOH� DOOH� D]LHQGH� PLQRUL��
DUWLJLDQH�HG�LQ�TXHOOH�GRYH��LQ�JHQHUH��QRQ�WURYD�DSSOLFD]LRQH�OD�&LJV��

Ͳ� /DYRUDWRUL� RFFXSDWL� H�R� GLVRFFXSDWL� SXUFKp� FRLQYROWL� GD� SURFHGXUH� GL� OLFHQ]LDPHQWR� FROOHWWLYR� GD�
SDUWH�GL�LPSUHVH�LQ�FULVL��

6L�SUHFLVD�FKH�SHU� L� ODYRUDWRUL� FRLQYROWL�GD�SURFHGXUH�GL� OLFHQ]LDPHQWR�FROOHWWLYR� O¶$FFRUGR�VLQGDFDOH�GHYH�
HVVHUH�VWLSXODWR�SULPD�GHOOD�GDWD�GL�HIIHWWLYR�OLFHQ]LDPHQWR�GHL�ODYRUDWRUL�R�DQFKH�LQ�XQ�PRPHQWR�VXFFHVVLYR�
TXDORUD� ULFRUUDQR� DQFRUD� OH� FRQGL]LRQL� SHU� VYROJHUH� XQ� LQWHUYHQWR� VXO� JUXSSR� GHL� ODYRUDWRUL� RJJHWWR� GHOOD�
SURFHGXUD��,Q�TXHVW¶XOWLPR�FDVR�LO�QHFHVVDULR�FRLQYROJLPHQWR�GHL�ODYRUDWRUL�JLj�OLFHQ]LDWL�VDUj�VXSSRUWDWR�GDL�
VHUYL]L�SXEEOLFL�SHU�LO�ODYRUR�FRPSHWHQWL��
1HO� FDVR� GHL� SURJHWWL� FKH� FRLQYROJDQR� ODYRUDWRUL� RFFXSDWL�� TXDORUD� L� GHVWLQDWDUL� FDPELDVVHUR� OR� VWDWXV�
RFFXSD]LRQDOH��SDVVDQGR��QHOOR�VSHFLILFR��GD�RFFXSDWL�D�GLVRFFXSDWL��GRSR�OD�VWLSXOD�GHOO¶$FFRUGR�VLQGDFDOH��LO�
UHTXLVLWR�GL�DPPLVVLELOLWj�DO�SURJHWWR�YLHQH�FRPXQTXH�PDQWHQXWR��
1HO� FDVR� GL� LQWHUYHQWL� ULYROWL� D� JUXSSL� GL� ODYRUDWRUL� SURYHQLHQWL� GD� SL�� D]LHQGH� VL� SUHFLVD� FKH� OH� VWHVVH�
GRYUDQQR�DSSDUWHQHUH�DOOR�VWHVVR�VHWWRUH�SURGXWWLYR�H�R�HVVHUH�GLVORFDWH�VXOOR�VWHVVR�WHUULWRULR�SURYLQFLDOH��
�

���6RJJHWWL�SURSRQHQWL�
/D�ORJLFD�GHOO¶LQWHUYHQWR�SHUVHJXH�OD�GHILQL]LRQH�GL�XQ¶RUJDQL]]D]LRQH�GHO�PHUFDWR�GHO�ODYRUR�IRQGDWD�VX�XQ�
VLVWHPD�PLVWR��SXEEOLFR�SULYDWR�� LQ�FXL�L�VLVWHPL�GHOOD�IRUPD]LRQH�H�GHO�ODYRUR�LQWHUDJLVFRQR��IRUPDQGR�XQD�
UHWH� VWUXWWXUDWD� GL� VHUYL]L� LQWHJUDWL�� ,Q� FRHUHQ]D� FRQ� WDOH� RULHQWDPHQWR� L� SURJHWWL� DPPLVVLELOL� GDOOD� SUHVHQWH�
'LUHWWLYD�SRVVRQR�HVVHUH�SUHVHQWDWL�GD��

Ͳ� 6RJJHWWL�DFFUHGLWDWL�LVFULWWL�QHOO
HOHQFR�GL�FXL�DOOD�/�5��Q�����GHO���DJRVWR������H�V�P�L����,VWLWX]LRQH�
GHOO
HOHQFR� UHJLRQDOH� GHJOL� RUJDQLVPL� GL� IRUPD]LRQH� DFFUHGLWDWL��� SHU� O¶DPELWR� GHOOD� )RUPD]LRQH�
&RQWLQXD��

Ͳ� 6RJJHWWL�QRQ�LVFULWWL�QHO�SUHGHWWR�HOHQFR��SXUFKp�DEELDQR�JLj�SUHVHQWDWR�LVWDQ]D�GL�DFFUHGLWDPHQWR�SHU�
O¶DPELWR�GHOOD�)RUPD]LRQH�&RQWLQXD�DL�VHQVL�GHOOD�'�*�5��Q������GHO����IHEEUDLR������H�VXFFHVVLYH�
PRGLILFKH�HG�LQWHJUD]LRQL�GL�FXL�DOOD�'*5�Q������������HG�DOOD�'*5�Q�������������

Ͳ� 6RJJHWWL� DFFUHGLWDWL� LVFULWWL� QHOO
HOHQFR� GL� FXL� DOOD� /�5�� Q�� �� GHO� ��� PDU]R� ����� DUW�� ���
��$FFUHGLWDPHQWR���GHJOL�(QWL�DFFUHGLWDWL�DL�6HUYL]L�DO�/DYRUR��

Ͳ� 6RJJHWWL�QRQ�LVFULWWL�QHO�SUHGHWWR�HOHQFR��SXUFKp�DEELDQR�JLj�SUHVHQWDWR�LVWDQ]D�GL�DFFUHGLWDPHQWR�DL�
6HUYL]L� DO� /DYRUR� DL� VHQVL� GHOOD� '�*�5�� Q�� ����� GHO� ��� GLFHPEUH� ����� H� VXFFHVVLYH� PRGLILFKH� HG�
LQWHJUD]LRQL�GL�FXL�DOOD�'*5�Q�������������

,�GXH�UHTXLVLWL�GL�DFFUHGLWDPHQWR��SHU� L�VHUYL]L�DO� ODYRUR�H�SHU� L� VHUYL]L� IRUPDWLYL��SRVVRQR�HVVHUH�SRVVHGXWL�
GDOOR�VWHVVR�6RJJHWWR�SURSRQHQWH��RSSXUH��TXDORUD�LO�VRJJHWWR�SURSRQHQWH�SRVVLHGD�VROR�XQR�GHL�GXH�UHTXLVLWL��
IDFHQGR�DIILGDPHQWR�VXOOH�FDSDFLWj�GL�DOWUL�VRJJHWWL�SDUWQHU��
3HU� L� VRJJHWWL� FKH�� SXU� HVVHQGR� DQFRUD� LQ� IDVH� GL� DFFUHGLWDPHQWR�� DYUDQQR� RWWHQXWR� O¶DSSURYD]LRQH� H� LO�
ILQDQ]LDPHQWR�GL�XQ�SURJHWWR��O¶DYYLR�GHOOH�DWWLYLWj�SURJHWWXDOL�SRWUj�DYYHQLUH�VROR�D�VHJXLWR�GHOO¶DFFHWWD]LRQH�
GHILQLWLYD�GHOOD�GRPDQGD�GL�DFFUHGLWDPHQWR��
6L� VSHFLILFD�FKH� O¶DGHJXDWH]]D�GHO�SURILOR�GHL�VRJJHWWL�SURSRQHQWL�H�SDUWQHU�DOOH� ILQDOLWj�GHOOD�SURSRVWD�VDUj�
RJJHWWR� GL� YDOXWD]LRQH�� ,O� SDUWHQDULDWR� QHO� VXR� FRPSOHVVR� GRYUj� TXLQGL� HVVHUH� LQ� JUDGR� GL� JDUDQWLUH�� DQFKH�
FRHUHQWHPHQWH� FRQ� LO� WLSR� GL� DFFUHGLWDPHQWR� SRVVHGXWR�� WXWWH� OH� FRPSHWHQ]H� QHFHVVDULH� DOOD� UHDOL]]D]LRQH�
GHOOH�DWWLYLWj�SUHYLVWH�H�SURSRVWH�QHO�SURJHWWR���
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³3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�����´���'LUHWWLYD�

6L�SUHFLVD�� LQILQH��FKH�LQ�FDVR�GL�VRVSHQVLRQH�H�R�UHYRFD�GHOO¶DFFUHGLWDPHQWR�O¶(QWH�QRQ�SXz�SDUWHFLSDUH�DG�
DOFXQ� EDQGR� Qp� FRPH� (QWH� SURSRQHQWH� Qp� FRPH� SDUWQHU� GL� SURJHWWR� SHU� WXWWD� OD� GXUDWD� GHOOD� VRVSHQVLRQH��
GHFRUUHQWH�GDOOD�GDWD�GL�QRWLILFD�GHO�SURYYHGLPHQWR�PHGHVLPR��
�

���)RUPH�GL�SDUWHQDULDWR�
/D�'LUHWWLYD�LQWHQGH�DJLUH�LQ�RWWLFD�GL�FRRSHUD]LRQH�H�ODYRUR�LQ�UHWH��,O�SDUWHQDULDWR�GRYUj�HVVHUH�FRPSRVWR�GD�
DOPHQR�WUH�VRJJHWWL�LQGLFDWL�QHOO¶HOHQFR�VRWWRVWDQWH��
/D�FRVWUX]LRQH�GHO�SDUWHQDULDWR�VDUj�IXQ]LRQDOH�D��
�� IDYRULUH�H�DJHYRODUH�L�SDVVDJJL�GL�FRQFHUWD]LRQH�H�FRQGLYLVLRQH�GHL�SHUFRUVL�GL�UHLPSLHJR��
�� IDFLOLWDUH�LO�FRQWDWWR�FRQ�OH�LPSUHVH�GHO�WHUULWRULR��
�� JDUDQWLUH�XQD�WHPSHVWLYD�FDSDFLWj�GL�ULVSRVWD�DL�IDEELVRJQL�GHL�GHVWLQDWDUL��

,�SDUWQHU��RSHUDWLYL��FLRq�WLWRODUL�GL�ULVRUVH�ILQDQ]LDULH��RSSXUH�GL�UHWH��H�TXLQGL�VHQ]D�DVVHJQD]LRQH�GL�ULVRUVH�
ILQDQ]LDULH��GRYUDQQR�DSSDUWHQHUH��HVFOXVLYDPHQWH��D�XQD�GHOOH�VHJXHQWL�WLSRORJLH�GL�RUJDQLVPR��
�� VRJJHWWL�DFFUHGLWDWL�SHU�L�VHUYL]L�IRUPDWLYL��DL�VHQVL�GHOOD�'*5�Q�����������
�� VRJJHWWL�DFFUHGLWDWL�SHU�L�VHUYL]L�DO�ODYRUR��DL�VHQVL�GHOOD�'*5�Q������������
�� VRJJHWWL�FRQ�VSHFLILFD�HVSHULHQ]D�LQ�LQWHUYHQWL�GL�FUHD]LRQH�GL�LPSUHVD��
�� D]LHQGH��VROR�LQ�YHVWH�GL�RUJDQLVPL�RVSLWDQWL�WLURFLQL��3DUWQHU�D]LHQGDOL���
�� RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�GHOOH�LPSUHVH��VROR�FRPH�3DUWQHU�GL�UHWH���
�� HQWL�ELODWHUDOL��VROR�FRPH�3DUWQHU�GL�UHWH���
�� RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL��VROR�FRPH�3DUWQHU�GL�UHWH���
�� HQWL�ORFDOL�WHUULWRULDOL��VROR�FRPH�3DUWQHU�GL�UHWH���

�
1RQ� VRQR� DPPHVVH� D� SDUWHFLSDUH� DO� SURJHWWR� OH� D]LHQGH� GD� FXL� SURYHQJRQR� L� ODYRUDWRUL� GHVWLQDWDUL� GHJOL�
LQWHUYHQWL��
�

���5LVRUVH�
/H�ULVRUVH�GLVSRQLELOL�SHU� OD� UHDOL]]D]LRQH�GHJOL� LQWHUYHQWL�DPPRQWDQR�DG�XQ� WRWDOH�GL�(XUR��������������D�
YDOHUH�VXOO¶$VVH�,�325�)6(�������������
�

)RQWH�GL�ILQDQ]LDPHQWR�
$QQXDOLWj�

5LVRUVH� 5LVRUVH� &R�ILQDQ]��
7RWDOH�

$VVH� 3ULRULWj�GL�
LQYHVWLPHQWR� )G5� )6(� 5HJ��

,� 2FFXSDELOLWj� ��Y�
����� ����������� ����������� ����������� �������������
����� ����������� ����������� ����������� �������������
����� ���������� ���������� ���������� �����������

7RWDOH�FRPSOHVVLYR� �������������
�
/H�ULVRUVH�VDUDQQR�LPSHJQDWH�LQ�PRGR�SURJUHVVLYR�H�D�VFDODUH��ILQR�DG�HVDXULPHQWR��QHOO¶DPELWR�GHJOL�XQGLFL�
�����VSRUWHOOL�SUHYLVWL�GDOOD�'LUHWWLYD��
4XDORUD� VH� QH� UDYYLVDVVH� OD� QHFHVVLWj�� OD� GRWD]LRQH� ILQDQ]LDULD� SRWUj� HVVHUH� LQWHJUDWD� FRQ� XOWHULRUL� ULVRUVH�
VSHFLILFDWDPHQWH� LQGLYLGXDWH�� ,Q�FDVR�GL�GLVSRQLELOLWj�GL� ULVRUVH�DJJLXQWLYH� q�GDWD� IDFROWj� DO�'LUHWWRUH�GHOOD�
'LUH]LRQH�/DYRUR�GL�SUHYHGHUH�XOWHULRUL�DSHUWXUH�GL�VSRUWHOOR��ILQR�DG�HVDXULPHQWR�GHOOH�ULVRUVH�GLVSRQLELOL��

1HOO¶DPELWR�GHOOD�SUHVHQWH�'LUHWWLYD� OD�JHVWLRQH� ILQDQ]LDULD�GHL�SURJHWWL� SUHYHGH� O¶HURJD]LRQH�GL�XQD�SULPD�
DQWLFLSD]LRQH�SHU�XQ�LPSRUWR�QRQ�VXSHULRUH�DO������$L�ILQL�GL�RWWHQHUH�O¶DQWLFLSD]LRQH�SUHYLVWD��LO�EHQHILFLDULR�
GRYUj�SURGXUUH��LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOOD�'*5�Q������������LGRQHD�JDUDQ]LD�ILGHLXVVRULD��VHFRQGR�
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LO�PRGHOOR�FKH�YHUUj�GHILQLWR�GDOOH�VWUXWWXUH� UHJLRQDOL�� D�FRSHUWXUD�DOPHQR�GHOO¶LPSRUWR� ULFKLHVWR�D� WLWROR�GL�
DQWLFLSD]LRQH��

�
�

���'HOHJD�
3HU�OH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�DYYLVR� OD�GHOHJD�q�YLHWDWD��'L�FRQVHJXHQ]D�� LQ� IDVH�SURJHWWXDOH� LO�VRJJHWWR�
SURSRQHQWH� GHYH� SUHYHGHUH� OD� UHDOL]]D]LRQH� GHOOH� DWWLYLWj� LQ� SURSULR� R� DWWUDYHUVR� LO� ULFRUVR� D� SUHVWD]LRQL�
LQGLYLGXDOL��SDUWHQDULDWL�R�DFTXLVL]LRQL�GL�EHQL�H�VHUYL]L��
1RQ�q�FRQVHQWLWD�LQ�QHVVXQ�FDVR�OD�GHOHJD�SHU�DWWLYLWj�GL�FRRUGLQDPHQWR��GLUH]LRQH�H�VHJUHWHULD�RUJDQL]]DWLYD�
GHO�SURJHWWR��6XO�SXQWR�VL�ULPDQGD�TXDQWR�SUHYLVWR�QHO�7HVWR�8QLFR�SHU�L�EHQHILFLDUL�DO�SXQWR�$���³SURFHGXUH�
SHU�O¶DIILGDPHQWR�D�WHU]L´��
�

��� 'HVFUL]LRQH�LQWHUYHQWR�
/¶LQWHUYHQWR�SUHYHGH�O¶DGR]LRQH�GL�XQ�DSSURFFLR�SHUVRQDOL]]DWR�H�VX�PLVXUD��FRHUHQWH�ULVSHWWR�DOOH�HVLJHQ]H�
VSHFLILFKH� GHL� GHVWLQDWDUL�� PRGXODUH� H� IOHVVLELOH� QHOO¶DUWLFROD]LRQH� GHOOH� D]LRQL� SUHYLVWH�� FKH� SRQH� LO�
ODYRUDWRUH�GHVWLQDWDULR� DO� FHQWUR� GL� XQ� SHUFRUVR� RULHQWDWR� DO� UHLQVHULPHQWR� ODYRUDWLYR�� DWWUDYHUVR�
O¶LPSOHPHQWD]LRQH� GL� DWWLYLWj� GL� UDIIRU]DPHQWR� GHO� FDSLWDOH� XPDQR�� PLUDQWL� DO� UDJJLXQJLPHQWR� GL� RELHWWLYL�
VSHFLILFL�H�SHUVRQDOL]]DWL��6HFRQGR�TXHVWR�PRGHOOR��OD�SHUVRQD�q�SRVWD�DO�FHQWUR�GHO�VLVWHPD�GHO�PHUFDWR�GHO�
ODYRUR� H� L� VHUYL]L� ILQDOL]]DWL� DO� VXR� UHLQVHULPHQWR� ODYRUDWLYR� VL� DGDWWDQR� DOOH� HVLJHQ]H� GHO� VLQJROR��
PRGXODQGRVL�DL�VXRL�IDEELVRJQL��
,� SURJHWWL� GRYUDQQR� SHUWDQWR� SUHYHGHUH� O¶RIIHUWD� GL� XQ� LQVLHPH� GL� VHUYL]L� SHU� IDYRULUH� LO� UHLPSLHJR�
RFFXSD]LRQDOH�GHL�ODYRUDWRUL�DWWUDYHUVR�IRUPXOH�SHUVRQDOL]]DWH�FKH�SUHYHGDQR�O¶XWLOL]]R�GL�VWUXPHQWL�FRQFUHWL�
H� PHWRGRORJLH� IOHVVLELOL�� ,O� PL[� GL� D]LRQL� SURJUDPPDWH� GRYUj� SURGXUUH�� DWWUDYHUVR� SHUFRUVL� LQGLYLGXDOL� H�
PRPHQWL� GL� FRQGLYLVLRQH� H� DQDOLVL� FROOHWWLYD�� FRQFUHWL� ULVXOWDWL� GL� UHLQVHULPHQWR� QHO�PHUFDWR� GHO� ODYRUR� GHL�
GHVWLQDWDUL�FRLQYROWL��
$O�ILQH�GL�RSHUDUH�HIILFDFHPHQWH�ULVSHWWR�DOOH�FDUDWWHULVWLFKH�GHO�PHUFDWR�GHO�ODYRUR�H�SHU�IDU�IURQWH�D�HYHQWXDOL�
VFRVWDPHQWL�WUD�SURIHVVLRQDOLWj�ULFKLHVWH�HG�HIIHWWLYDPHQWH�GLVSRQLELOL��SHU�WXWWL�L�SHUFRUVL�VL�GRYUj�SURFHGHUH�
DOOD� ULOHYD]LRQH� GHJOL� VSHFLILFL� IDEELVRJQL� IRUPDWLYL� GHL� GHVWLQDWDUL�� DO� ILQH� GL� SURJHWWDUH� SHUFRUVL� PLUDWL� GL�
RFFXSDELOLWj��
'RYUDQQR�HVVHUH�HURJDWH��REEOLJDWRULDPHQWH��GXH�����RUH�GL�DFFRJOLHQ]D�H�SULPD�LQIRUPD]LRQH�DL�GHVWLQDWDUL��
LQ� PRGDOLWj� LQGLYLGXDOH�� FKH� VDQFLVFRQR� LO� PRPHQWR� GL� LQJUHVVR� QHO� SURJHWWR� DQFKH� DWWUDYHUVR� OD�
VRWWRVFUL]LRQH�GHOOD�3URSRVWD�GL�3ROLWLFD�$WWLYD��GL�VHJXLWR�33$���
8QD�YLVXDOL]]D]LRQH�GHOOD�SURSRVWD�q�SRVVLELOH�GDOOD�VHJXHQWH�VLQWHVL��
�

3HUFRUVL� 6HUYL]L�

���/DYRUR�VXERUGLQDWR�
DFFRJOLHQ]D�H�RULHQWDPHQWR�
IRUPD]LRQH��DQFKH�WLURFLQLR��
ULFHUFD�DWWLYD�GHO�ODYRUR�

���/DYRUR�DXWRQRPR�

DFFRJOLHQ]D�H�RULHQWDPHQWR�
IRUPD]LRQH�
FRQVXOHQ]D�
DFFRPSDJQDPHQWR�DOO¶DYYLR�GL�LPSUHVD�

�
��������������������������������������������
��,O�IRUPDW�GHOOD�3URSRVWD�GL�3ROLWLFD�$WWLYD���33$�VDUj�DSSURYDWR�FRQ�VXFFHVVLYR�'HFUHWR�GHO�'LUHWWRUH�GHOOD�'LUH]LRQH�
/DYRUR��

ALLEGATO B pag. 11 di 36DGR n. 604 del 12 maggio 2020

130 Bollettino Ufficiale della Regione del Veneto n. 68 del 15 maggio 2020_______________________________________________________________________________________________________



�

$5($�&$3,7$/(�80$12��&8/785$�H�352*5$00$=,21(�&2081,7$5,$�±�',5(=,21(�/$9252�±�325�)6(�����������
³3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�����´���'LUHWWLYD�

/D�SUHVHQWH�GLUHWWLYD�SUHYHGH�GXH�WLSRORJLH�GL�SHUFRUVR��
���5HLPSLHJR�LQ�ODYRUR�VXERUGLQDWR���3RVVRQR�HVVHUH�HURJDWL�LQ�TXHVWD�D]LRQH���
�� VHUYL]L�GL�DFFRJOLHQ]D�H�RULHQWDPHQWR��
�� VHUYL]L� IRUPDWLYL��ULFRPSUHQGHQGR�DQFKH�LO� WLURFLQLR��TXDOH�VWUXPHQWR�HVSHULHQ]LDOH�FKH�SHUPHWWH�DL�

GHVWLQDWDUL� GL� FRQRVFHUH� H� GL� VSHULPHQWDUH� LQ� PRGR� FRQFUHWR� OD� UHDOWj� ODYRUDWLYD� DWWUDYHUVR�
XQ¶HVSHULHQ]D�SUDWLFD��

�� VHUYL]L�GL�ULFHUFD�DWWLYD�GHO�ODYRUR���
1HOO¶DPELWR�GL�TXHVWR�SHUFRUVR�SRVVRQR�HVVHUH�SUHYLVWL�LQFHQWLYL�DOO¶DVVXQ]LRQH�SHU�OH�HYHQWXDOL�LPSUHVH�FKH��
QHO�FRUVR�GHO�SURJHWWR��SURFHGDQR�DG�DVVXPHUH��D�WHPSR�GHWHUPLQDWR�R�LQGHWHUPLQDWR��XQR�R�SL��GHVWLQDWDUL��

���5HLPSLHJR�LQ�ODYRUR�DXWRQRPR���3RVVRQR�HVVHUH�HURJDWL�LQ�TXHVWD�D]LRQH���
�� VHUYL]L�GL�DFFRJOLHQ]D�H�RULHQWDPHQWR��SHU�XQ�VRVWHJQR�DO�FDPELDPHQWR�GDOOR�VWDWXV�GL�GLSHQGHQWH�DOOR�

VWDWXV�GL�LPSUHQGLWRUH�
�� VHUYL]L�IRUPDWLYL��ULFRPSUHQGHQGR�DQFKH�D]LRQL�GL�FRQVXOHQ]D��FRDFKLQJ�FRXQVHOOLQJ���
�� VHUYL]L�GL�DFFRPSDJQDPHQWR�DOO¶DYYLR�GL�LPSUHVD���

,�SURJHWWL�GL�HQWUDPEH�OH�WLSRORJLH�GL�SHUFRUVR�GRYUDQQR�SUHYHGHUH�XQ¶DQDOLVL�GHO�FRQWHVWR�HFRQRPLFR�H�GHO�
PHUFDWR� GHO� ODYRUR� ORFDOH� H� OD� ULOHYD]LRQH� GHL� IDEELVRJQL� IRUPDWLYL� GHL� GHVWLQDWDUL�� OD� SURJHWWD]LRQH� HG�
HURJD]LRQH�GL�SHUFRUVL� LQGLYLGXDOL�GL� JUXSSR�� LO�PRQLWRUDJJLR� H� OD�YDOXWD]LRQH�GHL� ULVXOWDWL� H�QHFHVVLWDQR�� D�
PRQWH��GL�XQ¶DQDOLVL�GHOOD�VLWXD]LRQH�D]LHQGDOH��WHUULWRULDOH�H�VHWWRULDOH�GL�ULIHULPHQWR�GD�FXL�GHULYDQR�OH�FULVL�
RFFXSD]LRQDOL� GHL� ODYRUDWRUL� GD�FRLQYROJHUH�� DQFKH� DO� ILQH�GL� DJHYRODUH� O¶D]LRQH�GL� LQFURFLR� WUD�GRPDQGD�H�
RIIHUWD�GL�ODYRUR��
/H�SURSRVWH�SURJHWWXDOL�GRYUDQQR�SUHYHGHUH��SHQD�O¶LQDPPLVVLELOLWj�GHOOD�SURSRVWD��

�� LO�FRLQYROJLPHQWR�GL�DOPHQR�FLQTXH�GHVWLQDWDUL��
�� OD�SUHVHQWD]LRQH�� LQ�DOOHJDWR� DOOD�GRPDQGD�GL�DPPLVVLRQH�DO� ILQDQ]LDPHQWR��GHOO¶DFFRUGR� VLQGDFDOH�

FKH�DWWHVWL�OD�VLWXD]LRQH�GL�FULVL�D]LHQGDOH�H�FRQYDOLGL�OD�OLQHD�GL�LQWHUYHQWR�SURSRVWD�GDOO¶RUJDQLVPR�
SURSRQHQWH���

/¶DFFRUGR�VLQGDFDOH�GRYUj�HVVHUH�VRWWRVFULWWR�GDOO¶D]LHQGD�H�GDOOD�56$�R�568�WHUULWRULDOH�R�VHWWRULDOH��(VVR�
GRYUj�FRQWHQHUH�XQD�SXQWXDOH�GHVFUL]LRQH�GHOOH�PRWLYD]LRQL�VRWWHVH�DOOD�ULFKLHVWD�GL�LQWHUYHQWR��LO�QXPHUR�GHL�
SRWHQ]LDOL�GHVWLQDWDUL��QRQFKp�OD�GHVFUL]LRQH�GHOOH�D]LRQL�SURSRVWH�D�ORUR�IDYRUH��
1HO�FDVR�GL� LQWHUYHQWL�SOXULD]LHQGDOL� O¶DFFRUGR�VLQGDFDOH�SRWUj�ULJXDUGDUH�RJQL� VLQJROD�D]LHQGD��VRWWRVFULWWR�
GDOO¶D]LHQGD� H� GDOOD� 56$� R� 568� WHUULWRULDOH� R� VHWWRULDOH�� RSSXUH� O¶LQVLHPH� GHOOH� D]LHQGH� FRLQYROWH� GDO�
SURJHWWR��VRWWRVFULWWR�GD�WXWWH�OH�D]LHQGH�H�GDOOD�568�WHUULWRULDOH�R�VHWWRULDOH���
1HO� FDVR� GL� OLFHQ]LDPHQWR� FROOHWWLYR�� q� VXIILFLHQWH� FKH� O¶DFFRUGR� WUD� OH� SDUWL� VWLSXODWR� QHOO¶DPELWR� GHOOD�
SURFHGXUD�H[�/HJJH����������DEELD�FRQWHPSODWR�GHOOH�D]LRQL�GL�JHVWLRQH�GHJOL�HVXEHUL�FKH�VRQR�DWWXDOL]]DWH�
GDO�SURJHWWR���
3HU� WXWWL�L�FDVL�VRSUD�FLWDWL�� VXFFHVVLYDPHQWH�DOO¶DSSURYD]LRQH�GHO�SURJHWWR�H�SULPD�GHOO¶DYYLR�GHOOH�DWWLYLWj��
GRYUj�HVVHUH�SUHVHQWDWD�XQ¶LQWHJUD]LRQH�DOO¶DFFRUGR�VLQGDFDOH��VRWWRVFULWWD�GDOOH�SDUWL�VRFLDOL�H�D]LHQGD��FRQ�
O¶LQGLFD]LRQH�GHOO¶HOHQFR�QRPLQDWLYR�H�OD�TXDOLILFD]LRQH�GHL�ODYRUDWRUL�FRLQYROWL���
�

���� $WWLYLWj�DPPLVVLELOL�
,� SURJHWWL� GRYUDQQR� SUHYHGHUH� XQ� LQVLHPH� DUWLFRODWR� H� FRHUHQWH� GL� LQL]LDWLYH� H� D]LRQL� D� VXSSRUWR�
GHOO¶DGDWWDELOLWj�GHL�ODYRUDWRUL�DL�FDPELDPHQWL�RFFXSD]LRQDOL�FXL�VRQR�LQYHVWLWL��/D�33$�GRYUj�LQGLYLGXDUH�JOL�
LQWHUYHQWL�SL��HIILFDFL�H�SUHYHGHUH��SHU� L�GHVWLQDWDUL��SDFFKHWWL�GL�RIIHUWD�SHUVRQDOL]]DWL��FRPSUHQGHQWL�DQFKH�
VWUXPHQWL�GLYHUVL�H�PLUDWL�DO�UDJJLXQJLPHQWR�GHOO¶HVLWR�RFFXSD]LRQDOH��
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/¶DWWLYLWj�IRUPDWLYD�SXz�HVVHUH�UHDOL]]DWD�DQFKH�LQ�UHPRWR��LQ�PRGDOLWj�VLQFURQD��ILQR�DG�XQ�PDVVLPR�
GL�RUH�SDUL�DO�����GHO�PRQWH�RUH�FRPSOHVVLYR�GHO�SURJHWWR��
1HOOH�WDEHOOH�VHJXHQWL�VRQR�HVSOLFLWDWL��VHUYL]L�DPPLVVLELOL��ORUR�REEOLJDWRULHWj��FRQWHQXWL��GXUDWD�GHOOH�D]LRQL��
PRGDOLWj�GL�HURJD]LRQH��8QLWj�GL�FRVWR�VWDQGDUG�DGRWWDWH�H�FRQGL]LRQL�GL�ULFRQRVFLPHQWR�SHU�RJQXQD�GHOOH�GXH�
WLSRORJLH�GL�LQWHUYHQWR�SRVVLELOL��UHLPSLHJR�LQ�ODYRUR�VXERUGLQDWR�H�UHLPSLHJR�LQ�ODYRUR�DXWRQRPR��
�
7DEHOOD���6HUYL]L�D�SURFHVVR�H�D�ULVXOWDWR�QHL�SURJHWWL�GL�UHLPSLHJR�LQ�ODYRUR�VXERUGLQDWR�

6(59,=,2� &217(187,� '85$7$� 02'$/,7$¶�
(52*$=,21(� 8&6� 5,&2126&,0(172�

2EEOLJDWRULR�
$FFRJOLHQ]D�

,QIRUPD]LRQL�VXO�SURJHWWR�
�
'HILQL]LRQH�H�VWHVXUD�33$�
�

��RUH� LQGLYLGXDOH� (XUR�������K�

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�
GXH�RUH�SUHYLVWH�H�
IUHTXHQ]D�GD�SDUWH�GHO�
GHVWLQDWDULR�SHU�LO�
�����GHOO¶DWWLYLWj�

2ULHQWDPHQWR�
6SHFLDOLVWLFR�

'HILQL]LRQH�GHO�SHUFRUVR�GL�
QXRYD�RFFXSD]LRQH�
�
&RQRVFHQ]D�GHO�PHUFDWR�GHO�
ODYRUR�H�GHJOL�VWUXPHQWL�GL�
DXWR�SURPR]LRQH�

GD���D����RUH�

LQGLYLGXDOH�H�R�
JUXSSR��PLQ����
��PD[�����
GHVWLQDWDUL��

(XUR�������K��LQG���
(XUR�������K�GHVW��
�JUXSSR��

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH��
RUH�SUHYLVWH�H�
IUHTXHQ]D�GD�SDUWH�GHO�
GHVWLQDWDULR�SHU�
DOPHQR�LO�����
GHOO¶DWWLYLWj�

)RUPD]LRQH��

3URIHVVLRQDOL]]DQWH���
VSHFLDOLVWLFD�SHU�OR�VYLOXSSR�
GL�FRPSHWHQ]H�WUDVYHUVDOL�
H�R�FRPSHWHQ]H�WHFQLFR�
SURIHVVLRQDOL�

GD���D�����
RUH�

SLFFROR�JUXSSR�
�����GHVW���

8WHQ]D�RFFXSDWD��
(XUR��������K���
(XUR�������K�GHVW��
�
8WHQ]D�GLVRFFXSDWD��
(XUR�������K���(XUR�
�����K�GHVW�
�
8WHQ]D��PLVWD��
(XUR�������K���(XUR�
�����K�GHVW�

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH��
RUH�SUHYLVWH�H�
IUHTXHQ]D�GD�SDUWH�GHO�
GHVWLQDWDULR�SHU�
DOPHQR�LO�����
GHOO¶DWWLYLWj�

JUXSSR�������
GHVW���

8WHQ]D�RFFXSDWD��
(XUR��������K�
�
8WHQ]D�GLVRFFXSDWD��
(XUR�������K���(XUR�
�����K�GHVW��
�
8WHQ]D��PLVWD��
(XUR�������K���(XUR�
�����K�GHVW�

7LURFLQLR�
H[WUDFXUULFXODUH�
�

$FTXLVL]LRQH�GL�QXRYH�
FRPSHWHQ]H�
�
7UDLQLQJ�RQ�WKH�MRE�
�

GD���D���
VHWWLPDQH�
�PLQLPR����H�
PDVVLPR����
RUH�
VHWWLPDQDOL��

LQGLYLGXDOH�

,QGHQQLWj�GL�(XUR�
�����K�SHU�L�
GHVWLQDWDUL�FKH�QRQ�
SHUFHSLVFRQR�DOFXQ�
VRVWHJQR�DO�UHGGLWR�

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�
RUH�SUHYLVWH�H�
IUHTXHQ]D�GD�SDUWH�GHO�
GHVWLQDWDULR�SHU�
DOPHQR�LO�����GHOOH�
RUH�SUHYLVWH�SHU�LO�
WLURFLQLR�

$FFRPSDJQDPHQWR�
DO�WLURFLQLR�

0RQLWRUDJJLR�
�
)LQDOL]]D]LRQH�HVLWR�
HVSHULHQ]D�
�
*HVWLRQH�FULWLFLWj�

GD���D���RUH� LQGLYLGXDOH� (XUR�������K�

2EEOLJDWRULR�
5LFHUFD�DWWLYD�GHO�
ODYRUR�

'HILQL]LRQH�GL�XQ�SLDQR�GL�
ULFHUFD�DWWLYD�GHO�ODYRUR�
�
$VVLVWHQ]D�
QHOO¶LQGLYLGXD]LRQH�GL�
RSSRUWXQLWj�GL�ODYRUR�

'D���D����RUH�
,QGLYLGXDOH�H�R�
GL�JUXSSR����
���GHVWLQDWDUL��

(XUR�������K��LQG���
�
(XUR�������K�GHVW�
�JUXSSR��
�

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�
RUH�SUHYLVWH�H�
IUHTXHQ]D�GD�SDUWH�GHO�
GHVWLQDWDULR�SHU�
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�
&RVWUX]LRQH�FXUULFXOXP��
YLWDH�H�LQYLR�FDQGLGDWXUH��
�
6XSSRUWR�QHOOD�
SDUWHFLSD]LRQH�D�VHOH]LRQL�GL�
ODYRUR�

DOPHQR�LO�����
GHOO¶DWWLYLWj�

�
7DEHOOD����6HUYL]L�D�SURFHVVR�H�D�ULVXOWDWR�QHL�SURJHWWL�GL�UHLPSLHJR�LQ�ODYRUR�DXWRQRPR�

6(59,=,2� &217(187,� '85$7$� 02'$/,7$¶�
(52*$=,21(� 8&6� 5,&2126&,0(172�

2EEOLJDWRULR�
$FFRJOLHQ]D�

,QIRUPD]LRQL�VXO�SURJHWWR�
�
'HILQL]LRQH�H�VWHVXUD�33$�

��RUH� LQGLYLGXDOH� (XUR�������K�

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�GXH�
RUH�SUHYLVWH�H�
IUHTXHQ]D�GD�SDUWH�GHO�
GHVWLQDWDULR�SHU�LO�
�����GHOO¶DWWLYLWj�

2ULHQWDPHQWR�
6SHFLDOLVWLFR�

'HILQL]LRQH�GHO�SHUFRUVR�GL�
QXRYD�RFFXSD]LRQH�
�
$QDOLVL�SURSHQVLRQL�H�
DWWLWXGLQL�DOO
LPSUHQGLWRULDOLWj�

GD���D����
RUH�

LQGLYLGXDOH�H�R�
JUXSSR��PLQ����
PD[�����

(XUR�������K�
�LQG���
(XUR�������K�GHVW�
�JUXSSR��

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�RUH�
SUHYLVWH�H�IUHTXHQ]D�GD�
SDUWH�GHO�GHVWLQDWDULR�
SHU�DOPHQR�LO�����
GHOO¶DWWLYLWj�

)RUPD]LRQH��

3URIHVVLRQDOL]]DQWH���
VSHFLDOLVWLFD�SHU�OR�VYLOXSSR�GL�
FRPSHWHQ]H�WHFQLFR�
VSHFLDOLVWLFKH�
�
3URPR]LRQH�GL�FRQRVFHQ]H�
VSHFLILFKH�QHOO
DPELWR�GHOOD�
JHVWLRQH�GL�LPSUHVD�
�
(ODERUD]LRQH�GL�XQ�
SURJHWWR�SURGRWWR�FRQFUHWR�H�
YDOXWDELOH�

GD���D�����
RUH�

SLFFROR�JUXSSR�
�����GHVW��

8WHQ]D�RFFXSDWD��
(XUR��������K���
(XUR�������K�GHVW�
�
8WHQ]D�
GLVRFFXSDWD��(XUR�
������K���(XUR�
�����K�GHVW�
�
8WHQ]D��PLVWD��
(XUR�������K���
(XUR������K�GHVW�

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�RUH�
SUHYLVWH�H�IUHTXHQ]D�GD�
SDUWH�GHO�GHVWLQDWDULR�
SHU�DOPHQR�LO�����
GHOO¶DWWLYLWj�

JUXSSR�������
GHVW��

8WHQ]D�RFFXSDWD��
(XUR��������K�
�
8WHQ]D�
GLVRFFXSDWD��(XUR�
������K���(XUR�
�����K�GHVW�
�
8WHQ]D��PLVWD��
(XUR�������K���
(XUR������K�GHVW�

&RQVXOHQ]D�

&RDFKLQJ�FRXQVHOOLQJ�
�
,QFRQWUL�FRQ�HVSHUWL�
�
$VVLVWHQ]D�H�VXSSRUWR�SHU�
ULFHUFD�VROX]LRQL�LQQRYDWLYH�
�
$IILDQFDPHQWR�DOOD�
GHILQL]LRQH�GL�XQ�QXRYR�
SURJHWWR�SURIHVVLRQDOH��

GD���D����
RUH�

LQGLYLGXDOH�H�R�
SLFFROR�JUXSSR�
�����GHVW��

(XUR�������K�
�LQG���
(XUR�������K�GHVW�
�JUXSSR��

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�RUH�
SUHYLVWH�H�IUHTXHQ]D�GD�
SDUWH�GHO�GHVWLQDWDULR�
SHU�DOPHQR�LO�����
GHOO¶DWWLYLWj�

2EEOLJDWRULR�
$FFRPSDJQDPHQWR�
DOO¶DYYLR�GL�LPSUHVD�

6XSSRUWR�DOOD�
FRQFUHWL]]D]LRQH�GHO�SURJHWWR�
LPSUHQGLWRULDOH�

GD���D����
RUH�

LQGLYLGXDOH�H�R�
JUXSSR��PLQ����
PD[�����

(XUR�������K�
�LQG���
(XUR�������K�GHVW�
�JUXSSR��

$�SURFHVVR�
�
5HDOL]]D]LRQH�GHOOH�RUH�
SUHYLVWH�H�IUHTXHQ]D�GD�
SDUWH�GHO�GHVWLQDWDULR�
SHU�DOPHQR�LO�����
GHOO¶DWWLYLWj�
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�
6L�VRWWROLQHD�FKH��FRPH�LQGLFDWR�QHOOH�WDEHOOH���H���VRSUD�ULSRUWDWH��DOFXQH�DWWLYLWj�VRQR�REEOLJDWRULH���
4XDORUD�XQR�R�SL��GHVWLQDWDUL�QRQ�UDJJLXQJHVVH��LQ�WHUPLQL�GL�IUHTXHQ]D��LO�PLQLPR�GL�DWWLYLWj�SUHYLVWD�GDOOH�
WDEHOOH�GL�FXL�VRSUD�DL�ILQL�GHO�ULFRQRVFLPHQWR�GHOO¶DWWLYLWj�VWHVVD��VL�SUHFLVD�FKH�OD�VWHVVD�DWWLYLWj�q�FRPXQTXH�
ULFRQRVFLXWD��DQFKH�SHU�SHUFHQWXDOL�GL�IUHTXHQ]D�SL��EDVVH��QHL�FDVL�LQ�FXL��

�� L�ODYRUDWRUL�VLDQR�ULFKLDPDWL�LQ�D]LHQGD�SHU�LO�VRSUDJJLXQWR�VXSHUDPHQWR�GHOOD�FULVL�D]LHQGDOH�RJJHWWR�
GHOO¶LQWHUYHQWR�� WDOH�FLUFRVWDQ]D�GRYUj�HVVHUH�GLPRVWUDWD�FRQ� O¶DFTXLVL]LRQH�GL�XQD�GLFKLDUD]LRQH�GD�
SDUWH�GHOO¶D]LHQGD�VWHVVD��

�� L� ODYRUDWRUL� VL� VLDQR� ULRFFXSDWL� FRQ� XQ� LPSLHJR� VXSHULRUH� D� �� PHVL�� WDOH� FLUFRVWDQ]D� GRYUj� HVVHUH�
GLPRVWUDWD� FRQ� O¶DFTXLVL]LRQH� GL� FRSLD� GHO� FRQWUDWWR� GL� ODYRUR� H� OH� UHODWLYH� FRPXQLFD]LRQL�
REEOLJDWRULH��

�� L�ODYRUDWRUL�DEELDQR�DYYLDWR�XQ¶DWWLYLWj�GL�ODYRUR�DXWRQRPR��WDOH�FLUFRVWDQ]D�GRYUj�HVVHUH�GLPRVWUDWD�
FRQ�OD�UHJLVWUD]LRQH�SUHVVR�OD�&&,$$��UHJLVWUR�LPSUHVH���

1HOO¶DPELWR� GL� XQD� VWHVVD� SURSRVWD� SURJHWWXDOH� q� FRQVHQWLWR� SUHYHGHUH� 3URSRVWH� GL� 3ROLWLFD� $WWLYD� �33$��
GLYHUVH�QHO�SHVR�H�QHOOD� VWUXWWXUD�GHOOH� D]LRQL�� LQ�EDVH� DOOH� HIIHWWLYH� HVLJHQ]H� HVSUHVVH�GD� ODYRUDWRUL� H�SDUWL�
VRFLDOL�LQ�IDVH�GL�SURJHWWD]LRQH�GHOO¶LQWHUYHQWR��
1HO�FDVR�LQ�FXL�LO�6RJJHWWR�SURSRQHQWH�QRQ�UHDOL]]L�LO�SURJHWWR��OD�5HJLRQH�GHO�9HQHWR�SURFHGHUj�DOOD�UHYRFD�
GHO�SURJHWWR�VWHVVR�H�DO�UHFXSHUR�GHOO¶HYHQWXDOH�DQWLFLSR�HURJD]LRQL�LQWHUPHGLH�UHODWLYH�DO�ILQDQ]LDPHQWR��
'L�VHJXLWR�VL�VSHFLILFDQR�L�FRQWHQXWL�GHOOH�D]LRQL�H�GHJOL�VWUXPHQWL�SUHYLVWL��
�
$FFRJOLHQ]D�H�2ULHQWDPHQWR�
*OL�LQWHUYHQWL�GL�RULHQWDPHQWR�VRQR�ILQDOL]]DWL�D�PLJOLRUDUH�OD�FRQRVFHQ]D�GL�Vp�H�GHOOH�SURSULH�ULVRUVH�SHU�OD�
GHILQL]LRQH� GL� XQ� SHUFRUVR� LQGLYLGXDOH� GL� QXRYD� RFFXSD]LRQH� R� GL� QXRYR� UXROR� SURIHVVLRQDOH�� UHFXSHUDUH�
O¶DXWRVWLPD� H� OD� ILGXFLD� QHOOH� SURSULH� FDSDFLWj�� ULFRVWUXLUH� OD� VWRULD� SHUVRQDOH� H� SURIHVVLRQDOH�� DFTXLVLUH�
FRQRVFHQ]H� UHODWLYH� DO�PHUFDWR�GHO� ODYRUR� H� DJOL� VWUXPHQWL� GL� DXWRSURPR]LRQH�� FRQIURQWDUH� OH� HVSHULHQ]H� H�
IDYRULUH�OR�VFDPELR�GL�LQIRUPD]LRQL�H�GL�VROX]LRQL�WUD�L�ODYRUDWRUL��
4XHVWD�WLSRORJLD�LQWHUYHQWR�VL�VXGGLYLGH�LQ�GXH�D]LRQL��
�� &ROORTXLR� GL� LQIRUPD]LRQH� H� DFFRJOLHQ]D�� 6L� WUDWWD� GHOO¶DWWLYLWj� FRQ� FXL� YLHQH� DYYLDWR� LO� SURJHWWR� HG� q�

REEOLJDWRULD�� +D� XQD� GXUDWD� FRPSOHVVLYD� GL� GXH� RUH� H� GHYH� HVVHUH� HURJDWD� LQ� PRGR� LQGLYLGXDOH�� Ê�
ILQDOL]]DWD� DOO¶LQGLYLGXD]LRQH� GHL� IDEELVRJQL� IRUPDWLYL� H� SURIHVVLRQDOL� GHL� GHVWLQDWDUL� H� D� VWUXWWXUDUH� QHO�
GHWWDJOLR�OH�D]LRQL�GHOO¶LQWHUYHQWR��VL�FRQFUHWL]]D�QHOOD�UHGD]LRQH�GHOOD�3URSRVWD�GL�3ROLWLFD�$WWLYD��33$���
/D� 33$� VDUj� FRQVHUYDWD� DJOL� DWWL� GDOO¶(QWH� SURSRQHQWH� H� UHVD� GLVSRQLELOH� SHU� HYHQWXDOL� YHULILFKH� VX�
ULFKLHVWD�GD�SDUWH�GHL�FRPSHWHQWL�XIILFL�UHJLRQDOL��,O�6RJJHWWR�SURSRQHQWH�GL�SURJHWWR�q�UHVSRQVDELOH�GHOOD�
UHJRODULWj�H�GHOOD�FRUUHWWD�FRQVHUYD]LRQH�GL�WDOH�GRFXPHQWR���

�� 2ULHQWDPHQWR� VSHFLDOLVWLFR�� LQFRQWUL� GL� RULHQWDPHQWR� FKH� FRQFRUURQR� D� GHILQLUH� L� SRVVLELOL� SHUFRUVL� GL�
QXRYD� RFFXSD]LRQH� H� D� LQQHVFDUH� L� SURFHVVL� GL� UHFXSHUR� GHOO¶DXWRVWLPD� H� GHOOD� ILGXFLD� QHOOH� SURSULH�
FDSDFLWj�� /¶D]LRQH� FRQWULEXLVFH� LQROWUH� DG� DXPHQWDUH� OD� FRQRVFHQ]D� GHO� PHUFDWR� GHO� ODYRUR� H� GHJOL�
VWUXPHQWL� GL� DXWR�SURPR]LRQH�� HG� q� DQFKH� ILQDOL]]DWD� DOO¶DQDOLVL� GHOOH� SURSHQVLRQL� H� GHOOH� DWWLWXGLQL�
DOO
LPSUHQGLWRULDOLWj��/D�GXUDWD�SXz�HVVHUH�YDULDELOH��GD���D����RUH��D�VHFRQGD�GHOOH�VSHFLILFKH�HVLJHQ]H�GL�
SURJHWWR�FRQWHVWR��FRVu�FRPH�OD�PRGDOLWj�GL�HURJD]LRQH��LQGLYLGXDOH�H�R�GL�JUXSSR��

�
)RUPD]LRQH�
*OL� LQWHUYHQWL� IRUPDWLYL� GRYUDQQR� IDYRULUH� O¶DGHJXDPHQWR� GHOOH� FRPSHWHQ]H� SURIHVVLRQDOL� GHO� GHVWLQDWDULR�
DWWUDYHUVR� LO�PLJOLRUDPHQWR�R� O¶DFTXLVL]LRQH�GL�FRPSHWHQ]H� FRHUHQWL� DL� IDEELVRJQL�SURIHVVLRQDOL� GHO�PRQGR�
GHO� ODYRUR�� /H� PHWRGRORJLH� GLGDWWLFKH� XWLOL]]DWH� GHYRQR� ULVXOWDUH� FRHUHQWL� FRQ� L� FRQWHQXWL�� JOL� RELHWWLYL�
GLGDWWLFL�H�JOL�VWLOL�GL�DSSUHQGLPHQWR�ULVFRQWUDELOL�QHJOL�XWHQWL��
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6L�SUHFLVD�FKH�WXWWH� OH�D]LRQL�IRUPDWLYH�GRYUDQQR�SUHYHGHUH�LO� ULODVFLR�GL�XQ¶DWWHVWD]LRQH�FRQ�OD�GHVFUL]LRQH�
GHL�ULVXOWDWL�GL�DSSUHQGLPHQWR�DFTXLVLWL��3HUWDQWR�QHO�IRUPXODULR�GL�SURJHWWR�GRYUDQQR�HVVHUH�LQGLFDWL�L�ULVXOWDWL�
GL�DSSUHQGLPHQWR��FRPSHWHQ]H��FRQRVFHQ]H�H�DELOLWj��DWWHVL� LQ�HVLWR�DOOD�DWWLYLWj�IRUPDWLYD��6XOO¶DWWHVWDWR�GL�
ULVXOWDWL� GL� DSSUHQGLPHQWR� VDUDQQR� ULSRUWDWL� HVFOXVLYDPHQWH� JOL� DSSUHQGLPHQWL� UHDOPHQWH� DFTXLVLWL� GDOOD�
SHUVRQD�DO�WHUPLQH�GHO�SHUFRUVR�IRUPDWLYR����
/H�D]LRQL�IRUPDWLYH�SRVVRQR�DVVXPHUH�GXH�GLYHUVH�FDUDWWHUL]]D]LRQL��

�� )RUPD]LRQH�SURIHVVLRQDOL]]DQWH�� ILQDOL]]DWD�DOO¶DFTXLVL]LRQH�GL�FRPSHWHQ]H��FRQRVFHQ]H�H�DELOLWj�GL�
FDUDWWHUH� WHFQLFR�RSHUDWLYR� FKH� FRPSOHWLQR� LO� SURILOR� SURIHVVLRQDOH� GHOOD� SHUVRQD� FRQ� O¶RELHWWLYR� GL�
RIIULUH� DL� GHVWLQDWDUL� XQ� TXDGUR� GL� ULIHULPHQWR� FRPSOHWR� H� WUDVYHUVDOH� VX� WHPL� H� FRQWHQXWL� XWLOL�
DOO¶LQVHULPHQWR�ODYRUDWLYR��

�� )RUPD]LRQH�VSHFLDOLVWLFD��ILQDOL]]DWD�DOO¶DFTXLVL]LRQH�GL�FRPSHWHQ]H��FRQRVFHQ]H�H�DELOLWj�GL�FDUDWWHUH�
WHFQLFR�VFLHQWLILFR� FKH� DUULFFKLVFDQR� LO� SURILOR� SURIHVVLRQDOH� GHOOD� SHUVRQD� SHU� DXPHQWDUQH� OD�
VSHQGLELOLWj� VRSUDWWXWWR� LQ� FRQWHVWL� GL� ODYRUR� DG� HOHYDWR� OLYHOOR� GL� LQQRYD]LRQH�� VSHFLDOL]]D]LRQH� H�
FRPSOHVVLWj��VRSUDWWXWWR�FRQ�ULIHULPHQWR�DL�SHUFRUVL�GL�LPSUHQGLWRULDOLWj��

6L� SUHFLVD� FKH� O¶DWWLYLWj� IRUPDWLYD�� VLD� HVVD�SURIHVVLRQDOL]]DQWH� R� VSHFLDOLVWLFD�� QRQ� SRWUj� VXSHUDUH� LO� OLPLWH�
PDVVLPR� GL� ���� RUH� SHU� GHVWLQDWDULR�� )HUPR� UHVWDQGR� WDOH� OLPLWH� PDVVLPR�� q� SRVVLELOH� DUWLFRODUH� O¶RIIHUWD�
IRUPDWLYD�LQ�SL��SHUFRUVL�GLVWLQWL�H�LQWHJUDWL�WUD�ORUR��,�SHUFRUVL�IRUPDWLYL��FRQVLGHUDWL�L�OLPLWL�GDWL�GDOOH�GLYHUVH�
WLSRORJLH�GL� LQWHUYHQWR�ULSRUWDWL�QHOOH�ULVSHWWLYH� WDEHOOH��SRVVRQR�HVVHUH�LQIDWWL�GL�EUHYH��GL�PHGLD�H�GL� OXQJD�
GXUDWD��VHFRQGR�OD�VHJXHQWH�ULSDUWL]LRQH��

�� %UHYH�GXUDWD��GD���D����RUH���
�� 0HGLD�GXUDWD��GD����D����RUH���
�� /XQJD�GXUDWD��GD����D�����RUH��

3HU�OH�DWWLYLWj� IRUPDWLYH�HURJDWH�LQ�PRGDOLWj�GL�JUXSSR�� LO�QXPHUR�GHJOL�XWHQWL� UHQGLFRQWDELOL�q�GHILQLWR��SHU�
FLDVFXQD�HGL]LRQH��VHFRQGR�TXDQWR�VHJXH��
1��XWHQWL�FRQ�IUHTXHQ]D�SDUL�R�VXSHULRUH�DO�����GHO�PRQWH�RUH�LQWHUYHQWR� �1��XWHQWL�
UHQGLFRQWDELOL�SHU�HGL]LRQH���1��XWHQWL�FKH�KDQQR�VXSHUDWR�SRVLWLYDPHQWH�OD�YHULILFD�GHJOL�DSSUHQGLPHQWL��
,O�QXPHUR�PLQLPR�GL�XWHQWL�SHU�O¶DYYLR�GHOOH�DWWLYLWj��SDUL�DG�DOPHQR���XQLWj�SHU�VLQJROD�HGL]LRQH�LQWHUYHQWR��
GRYUj�FRUULVSRQGHUH�DO�QXPHUR�GL�XWHQWL�SUHYLVWR�LQ�IDVH�GL�SUHVHQWD]LRQH�GHO�SURJHWWR�� ,Q�RJQL�FDVR� L�FRVWL�
VRQR� ULFRQRVFLXWL� VROR� VH�� QHOO¶DPELWR� GHOO¶HGL]LRQH�LQWHUYHQWR�� ULVXOWDQR� IRUPDWL� DOPHQR� �� SDUWHFLSDQWL�� ,O�
QXPHUR� PDVVLPR� GHJOL� XWHQWL� LQVHULELOL� LQ� FLDVFXQD� HGL]LRQH�LQWHUYHQWR� IRUPDWLYR� QRQ� SXz� VXSHUDUH� OH� ���
XQLWj���
,QILQH�� VH� VRUUHWWH� GD� DGHJXDWD� PRWLYD]LRQH�� DO� ILQH� GL� WUDVIHULUH� VSHFLILFKH� FRPSHWHQ]H� DL� ODYRUDWRUL�
DOO¶LQWHUQR�GL�XQ�TXDGUR�GL�FRQIURQWR�GL�GLPHQVLRQH�VRYUDUHJLRQDOH�H�LQWHUQD]LRQDOH��SRWUDQQR�HVVHUH�SUHYLVWH�
DWWLYLWj� GL� PRELOLWj� IRUPDWLYD� VLD� LQWHUUHJLRQDOH� FKH� WUDQVQD]LRQDOH�� 7DOH� SURVSHWWLYD� LQWHQGH� ULIHULUVL� DOOD�
SRVVLELOLWj�GL�SUHYHGHUH�DWWLYLWj�GL�IRUPD]LRQH�R�DWWLYLWj�SURIHVVLRQDOH�UHDOL]]DWD�SUHVVR�UHDOWj�LPSUHQGLWRULDOL�
LQQRYDWLYH� R� DOWUH� UHDOWj� FRQVLGHUDWH� ³HFFHOOHQ]H´� SHU� LO� NQRZ� KRZ� SRVVHGXWR�� /D� VFHOWD� GL� UHDOL]]DUH� OD�
IRUPD]LRQH�IXRUL�UHJLRQH�H�R�DOO¶HVWHUR��3DHVL�8(�H�3DHVL�H[WUDHXURSHL��GHYH�DSSRUWDUH�UHDOH�YDORUH�DJJLXQWR�
DO�SHUFRUVR�GL�FUHVFLWD�SURIHVVLRQDOH�GHO�GHVWLQDWDULR�FRLQYROWR��6L�SUHFLVD�FKH�LQ�WDO�FDVR�L�GHVWLQDWDUL�GHYRQR�
HVVHUH�LQ�SRVVHVVR�GL�XQ�OLYHOOR�PLQLPR�GL�FRQRVFHQ]D�GL�XQD�OLQJXD�VWUDQLHUD�SDUL�DO�OLYHOOR�$��GHO�4XDGUR�
FRPXQH�HXURSHR�GL�ULIHULPHQWR�SHU� OD�FRQRVFHQ]D�GHOOH� OLQJXH�±�4&(5��� ,O�SRVVHVVR�GL� WDOH� UHTXLVLWR�GHYH�
HVVHUH�DGHJXDWDPHQWH�YHULILFDWR�GDO�VRJJHWWR�SURSRQHQWH�DWWUDYHUVR�DSSRVLWR�WHVW�GL�SLD]]DPHQWR�OLQJXLVWLFR�
FKH� YHULILFKL� OD� FRPSUHQVLRQH� H�SURGX]LRQH� VLD� VFULWWD� FKH� RUDOH� GHOOD� OLQJXD� R� WUDPLWH� OD� SUHVHQWD]LRQH� GL�
FHUWLILFD]LRQH�OLQJXLVWLFD�FRQVHJXLWD�SULPD�GHOOD�SDUWHFLSD]LRQH�DOO¶LQWHUYHQWR��,Q�WDO�FDVR�DL�FRVWL�JLj�SUHYLVWL�

��������������������������������������������
�� 3HU� O¶HODERUD]LRQH� GHOO¶DWWHVWDWR� GHL� 5LVXOWDWL� GL� DSSUHQGLPHQWR� VL� SUHQGDQR� D� ULIHULPHQWR� OH� ³/LQHH� JXLGD� SHU� OD� YDOLGD]LRQH� GL�
FRPSHWHQ]H�DFTXLVLWH�LQ�FRQWHVWL�QRQ�IRUPDOL�H�LQIRUPDOL´�±�'JU��Q�������GHO�������������
���6L�YHGD�LO�4XDGUR�FRPXQH�HXURSHR�GL�ULIHULPHQWR�SHU�OD�FRQRVFHQ]D�GHOOH�OLQJXH�DO�OLQN��
KWWSV���HXURSDVV�FHGHIRS�HXURSD�HX�LW�UHVRXUFHV�HXURSHDQ�ODQJXDJH�OHYHOV�FHIU�
�

ALLEGATO B pag. 16 di 36DGR n. 604 del 12 maggio 2020

Bollettino Ufficiale della Regione del Veneto n. 68 del 15 maggio 2020 135_______________________________________________________________________________________________________



�

$5($�&$3,7$/(�80$12��&8/785$�H�352*5$00$=,21(�&2081,7$5,$�±�',5(=,21(�/$9252�±�325�)6(�����������
³3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�����´���'LUHWWLYD�

SHU�O¶DWWLYLWj�IRUPDWLYD�VDUDQQR�ULFRQRVFLXWL�L�SDUDPHWUL�GL�FRVWR�VWDELOLWL�SHU�OD�PRELOLWj�LQWHUUHJLRQDOH�H�SHU�OD�
PRELOLWj�WUDQVQD]LRQDOH��7DEHOOH�LQ�$SSHQGLFH���
�

7LURFLQLR�H[WUDFXUULFRODUH�
/D� 'LUHWWLYD� SUHYHGH� OD� SRVVLELOLWj� GHOO¶D]LRQH� GHO� WLURFLQLR� H[WUDFXUULFRODUH�� IRUPDWLYR� R� GL� UHLQVHULPHQWR�
ODYRUDWLYR��LQ�FRQWHVWR�UHJLRQDOH��LQWHUUHJLRQDOH�R�WUDQVQD]LRQDOH��/R�VWUXPHQWR�q�ILQDOL]]DWR�DOO¶DFTXLVL]LRQH�
H� DO� UDIIRU]DPHQWR� GL� QXRYH� FRPSHWHQ]H� H� DOOD� IDFLOLWD]LRQH� GHO� UHLQVHULPHQWR� ODYRUDWLYR� DWWUDYHUVR�
O¶RSSRUWXQLWj�GL�VSHULPHQWDUH�VXO�FDPSR��FRQ�XQ�DSSURFFLR�RULHQWDWR�DOO¶DSSUHQGLPHQWR�VXO�OXRJR�GL�ODYRUR��
HYHQWXDOL�QXRYH�SURIHVVLRQDOLWj�R�FRPSHWHQ]H��VSHQGLELOL�QHO�PHUFDWR�GHO�ODYRUR�� ,O�WLURFLQLR�SXz�DYHUH�XQD�
GXUDWD�YDULDELOH��GD�XQ�PLQLPR�GL���VHWWLPDQD��PD[�����RUH��ILQR�DG�XQ�DG�XQ�PDVVLPR�GL���VHWWLPDQH��PD[��
����RUH���FRQ�XQ�LPSHJQR�RUDULR�VHWWLPDQDOH�PLQLPR�GL����RUH�H�PDVVLPR�GL�����
Ê�ULFKLHVWD�O¶LQGLYLGXD]LRQH�GL�XQ�WXWRU�D]LHQGDOH�FKH�GRYUj�JDUDQWLUH�XQ�VXSSRUWR�FRVWDQWH�DO�GHVWLQDWDULR�SHU�
IDFLOLWDUQH� O¶LQVHULPHQWR� LQ� D]LHQGD�� ,O� WXWRU� D]LHQGDOH� HG� LO� WXWRU� GLGDWWLFR�RUJDQL]]DWLYR� GHOO¶RUJDQLVPR�
SURSRQHQWH� GRYUDQQR� UDFFRUGDUVL� FRVWDQWHPHQWH� DO� ILQH� GL� DVVLFXUDUH� O¶LGRQHD� SDUWHFLSD]LRQH� H� OD�
SUHGLVSRVL]LRQH�GL�TXDQWR�QHFHVVDULR�DQFKH�DO�ILQH�GHOOD�YDOXWD]LRQH�GHO�WLURFLQLR�VWHVVR���
3HU� JOL� DVSHWWL� UHJRODWLYL� QRQ� VWUHWWDPHQWH� GHILQLWL� QHO� SURYYHGLPHQWR�� VL� GRYUj� D� IDUH� ULIHULPHQWR� DOOD�
QRUPDWLYD� UHJLRQDOH� LQ� PDWHULD� GL� WLURFLQL��� /H� GLVSRVL]LRQL� YLJHQWL� GHILQLVFRQR� L� OLPLWL� QXPHULFL� GHL�
WLURFLQDQWL� FKH� SRVVRQR� HVVHUH� RVSLWDWL� LQ� WLURFLQLR� GDL� GDWRUL� GL� ODYRUR�� OLEHUL� SURIHVVLRQLVWL� H� SLFFROL�
LPSUHQGLWRUL��DQFKH�VHQ]D�GLSHQGHQWL��FRQ�VHGH�RSHUDWLYD�LQ�9HQHWR��
,�VRJJHWWL�SURSRQHQWL�VRQR�WHQXWL�D�JDUDQWLUH�OD�FRSHUWXUD�DVVLFXUDWLYD�GHL� WLURFLQDQWL�FRQWUR�JOL�LQIRUWXQL�VXO�
ODYRUR� SUHVVR� O¶,VWLWXWR� 1D]LRQDOH� SHU� O¶$VVLFXUD]LRQH� FRQWUR� JOL� ,QIRUWXQL� VXO� /DYRUR� �,1$,/��� QRQFKp��
SUHVVR� LGRQHD� FRPSDJQLD� DVVLFXUDWULFH�� SHU� OD� UHVSRQVDELOLWj� FLYLOH� YHUVR� WHU]L�� /H� FRSHUWXUH� DVVLFXUDWLYH�
GHYRQR�ULJXDUGDUH�DQFKH�WXWWH�OH�DWWLYLWj�FKH�FRLQYROJRQR�LO�GHVWLQDWDULR�QHOO¶DPELWR�GHO�SURJHWWR�GL�SROLWLFD�
DWWLYD��,�FRVWL�VRVWHQXWL�SHU�WDOL�FRSHUWXUH�DVVLFXUDWLYH�ULHQWUDQR�QHL�FRVWL�VWDQGDUG��
Ê�SUHYLVWD�O¶HURJD]LRQH�GL�XQ¶LQGHQQLWj�GL�SDUWHFLSD]LRQH��HVFOXVLYDPHQWH�DL�GHVWLQDWDUL�FKH�QRQ�SHUFHSLVFRQR�
DOFXQ�VRVWHJQR�DO� UHGGLWR� H� OLPLWDWDPHQWH�DOOH�RUH� ULIHULWH� DOOH�DWWLYLWj�GL� WLURFLQLR�� ,O� YDORUH�RUDULR�q�SDUL� D�
(XUR� ����� RUD�SDUWHFLSDQWH�� /¶LQGHQQLWj� GL� SDUWHFLSD]LRQH� VDUj� ULFRQRVFLXWD� VROR� SHU� OH� RUH� HIIHWWLYDPHQWH�
VYROWH� H� VROR� VH� LO� GHVWLQDWDULR� DYUj� UDJJLXQWR� OD� IUHTXHQ]D� GL� DOPHQR� LO� ���� GHO� PRQWH� RUH� SUHYLVWR� GDO�
WLURFLQLR��
,� SDUDPHWUL� GL� FRVWR� UHODWLYL� DL� YLDJJL� H� DOOH� VXVVLVWHQ]H� ULFRQRVFLXWL� SHU� L� WLURFLQL� LQ� PRELOLWj� JHRJUDILFD�
LQWHUUHJLRQDOH�H�WUDQVQD]LRQDOH�VRQR�ULSRUWDWH�QHOOD�7DEHOOD���±�8&6�SHU�D]LRQL�GL�PRELOLWj�,QWHUUHJLRQDOH�H�
QHOOD�7DEHOOD���±�8&6�SHU�D]LRQL�GL�PRELOLWj�7UDQVQD]LRQDOH��SRVWD�LQ�DSSHQGLFH��

�
$FFRPSDJQDPHQWR�DO�WLURFLQLR�
/¶DWWLYLWj�GL�DFFRPSDJQDPHQWR�DO�WLURFLQLR�GD�SDUWH�GHO�WXWRU�GLGDWWLFR�RUJDQL]]DWLYR�VL�GRYUj�VYROJHUH�SHU�XQ�
PLQLPR�GL���RUH�ILQR�DG�XQ�PDVVLPR�GL���RUH�HG�q�ILQDOL]]DWD�D�IRUQLUH�XQ�VXSSRUWR�FRVWDQWH�DO�GHVWLQDWDULR�SHU�
IDFLOLWDUH� O¶LQVHULPHQWR� LQ� D]LHQGD� H� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL� QRQFKp� D� UDFFRJOLHUH� LO�
IHHGEDFN�VLD�GD�SDUWH�GHO�WLURFLQDQWH�FKH�GD�SDUWH�GHO�VRJJHWWR�RVSLWDQWH��

/¶DWWLYLWj�VL�VYROJHUj�OXQJR�WXWWD�OD�GXUDWD�GHO�WLURFLQLR�H�GRYUj�FRQFOXGHUVL�FRQ�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�
SUHYLVWH� QHOOD� '*5� Q�� ���������� H� FRPSUHQGHUH� O¶DVVLVWHQ]D� DO� UHSRUWLQJ� GHOOH� DWWLYLWj� H� GHL� VHUYL]L�
FRQFUHWDPHQWH�RIIHUWL�GXUDQWH�LO�WLURFLQLR�D�EHQHILFLR�GL�LPSUHVH�H�WLURFLQDQWL���

3HU� L� WLURFLQL� FKH� VL� VYROJRQR� LQ� UHJLRQH� WDOH� DWWLYLWj�GRYUj� HVVHUH� UHDOL]]DWD� FRQ� DOPHQR�XQD� YLVLWD�RJQL���
VHWWLPDQH� SUHVVR� O¶D]LHQGD� DOOD� TXDOH� GRYUDQQR� HVVHUH� SUHVHQWL� LO� WXWRU� GLGDWWLFR�RUJDQL]]DWLYR�� LO� WXWRU�
D]LHQGDOH� H� LO� WLURFLQDQWH� VWHVVR�� 3HU� L� WLURFLQL� FKH� VL� VYROJRQR� IXRUL� GDO� FRQWHVWR� UHJLRQDOH� q� ULFKLHVWD� OD�

��������������������������������������������
��'HOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�GHO�9HQHWR�Q�������GHO���QRYHPEUH������³'LVSRVL]LRQL�LQ�PDWHULD�GL�WLURFLQL��DL�
VHQVL�GHOO
DFFRUGR�&RQIHUHQ]D�6WDWR�5HJLRQL�H�3URYLQFH�DXWRQRPH�GHO����PDJJLR�������'HOLEHUD]LRQH�&5�Q������GHO����
RWWREUH�����´���
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UHDOL]]D]LRQH�GL�DOPHQR�XQD�VHVVLRQH�GL�DFFRPSDJQDPHQWR�DO�WLURFLQLR�D�GLVWDQ]D��FRQ�VXSSRUWR�WHOHPDWLFR��
SHU�RJQL�VHWWLPDQD�GL�WLURFLQLR��(YHQWXDOL�FRVWL�GL�WUDVIHULPHQWR�H�SHUPDQHQ]D�GHO�WXWRU�VRQR�VHPSUH�D�FDULFR�
GHO�VRJJHWWR�SURSRQHQWH��

/D�FRQGL]LRQH�GL�ULFRQRVFLPHQWR�GHL�FRVWL�GHOOH�DWWLYLWj�GL�DFFRPSDJQDPHQWR�DO�WLURFLQLR��SDUL�D�(XUR�������
RUD�DWWLYLWj� LQGLYLGXDOH�� q� OD� UHDOL]]D]LRQH� GHOOH� RUH� HIIHWWLYDPHQWH� VYROWH�� YLQFRODWD� DO� UDJJLXQJLPHQWR� GHO�
����GHO�PRQWH�RUH�SUHYLVWR�GDO�WLURFLQLR�GD�SDUWH�GHO�GHVWLQDWDULR��H�GRYUj�HVVHUH�YHULILFDELOH�GDOOH�ILUPH�GL�
SUHVHQ]D�VXL�IRJOL�PRELOL�SHU�OR�VWDJH�H�GDL�UHSRUW�GL�DWWLYLWj�GHOO¶RSHUDWRUH�FRLQYROWR��
�
5LFHUFD�DWWLYD�GHO�ODYRUR�
/¶DWWLYLWj� LQWHQGH� RIIULUH� DL� GHVWLQDWDUL� FRLQYROWL� VWUXPHQWL� LQWHJUDWLYL� FKH� SHUPHWWDQR� GL� DFTXLVLUH�
LQIRUPD]LRQL�QHFHVVDULH�SHU�RSHUDUH�VFHOWH�ODYRUDWLYH�FRQVDSHYROL��FKH�SRVVDQR�YDORUL]]DUH�LO�SURSULR�SURILOR�
SURIHVVLRQDOH�H�OH�FRPSHWHQ]H�FKLDYH�ODYRUDWLYH�DFTXLVLWH�VLD�LQ�DXOD�FKH�GXUDQWH�LO�WLURFLQLR��LQ�GLUH]LRQH�
GHOOD� ULFHUFD� DWWLYD� GL� QXRYH� RSSRUWXQLWj� ODYRUDWLYH�� LQ� OLQHD� FRQ� LO� SURSULR� SURJHWWR� GL� DXWRQRPLD�
SURIHVVLRQDOH��
'XUDQWH� O¶DWWLYLWj� VDUDQQR�SURSRVWL� VWUXPHQWL� XWLOL� DOOD� IRFDOL]]D]LRQH� GHOOH� RSSRUWXQLWj� SURIHVVLRQDOL� H� GL�
DXWR�SURPR]LRQH��JDUDQWHQGR�XQ�VXSSRUWR�WHFQLFR�H�SVLFRORJLFR�QHOOH�IDVL�GL� LQGLYLGXD]LRQH�H�YDOXWD]LRQH�
GHOOH�D]LRQL�GL�SODFHPHQW��GL�SUHVHQWD]LRQH�GL�Vp��QHOO
LQYLR�GHOOD�FDQGLGDWXUD��LQ�RFFDVLRQH�GHL�FROORTXL�GL�
ODYRUR�H�LQ�WXWWL�L�SURFHVVL�GL�DWWLYD]LRQH�GHOO¶LQFURFLR�WUD�GRPDQGD�H�RIIHUWD�GL�ODYRUR��
+D�GXUDWD�PLQLPD�GL��� RUH� H�PDVVLPD�GL� ��� RUH� H� SXz� HVVHUH� HURJDWD� VLD� LQ�PRGDOLWj� LQGLYLGXDOH�� VLD� LQ�
PRGDOLWj�GL�JUXSSR��FRQ�PDVVLPR����SDUWHFLSDQWL���
�

&RQVXOHQ]D��FRDFKLQJ�FRXQVHOOLQJ��
1HOO¶DPELWR�GHL�SURJHWWL�GL�UHLPSLHJR�YROWL�DOOR�VYLOXSSR�GL�LPSUHQGLWRULDOLWj��O¶D]LRQH�GL�FRQVXOHQ]D�SUHYHGH�
LQFRQWUL�LQGLYLGXDOL�R�GL�JUXSSR�SHU�ULVSRQGHUH�DG�XQD�PROWHSOLFLWj�GL�RELHWWLYL�D�VHFRQGD�GHO�FRQWHVWR�LQ�FXL�VL�
UHDOL]]D� H� GHOOH� ILQDOLWj� D� FXL� q� LQGLUL]]DWD�� $G� HVHPSLR� VL� SRVVRQR� SUHYHGHUH� LQFRQWUL� FRQ� SHUVRQDOH�
VSHFLDOL]]DWR� SHU� O¶LQGLYLGXD]LRQH� GL� IRQWL� GLYHUVLILFDWH� GL� ILQDQ]LDPHQWR� SHU� O¶DYYLR� GHOO¶LPSUHVD�� R� DOWUH�
VSHFLILFKH�HVLJHQ]H�OHJDWH�DO�SURJHWWR�VSHFLILFR�GL�LPSUHQGLWRULDOLWj��
$QFKH� LO� FRDFKLQJ� VL� FRQILJXUD� FRPH� XQ¶DWWLYLWj� GL� VXSSRUWR�� LQGLYLGXDOH� R� GL� JUXSSR�� FKH�� SDUWHQGR�
GDOO¶XQLFLWj�GHOO
LQGLYLGXR��VL�SURSRQH�GL�RSHUDUH�XQ�FDPELDPHQWR��XQD�WUDVIRUPD]LRQH�FKH�SRVVD�PLJOLRUDUH�H�
DPSOLILFDUH� OH� SRWHQ]LDOLWj� GL� FLDVFXQR� SHU� UDJJLXQJHUH� RELHWWLYL� SHUVRQDOL�� GL� WHDP�� PDQDJHULDOL�� Ê�
SDUWLFRODUPHQWH�LQGLFDWD�SHU�DFFRPSDJQDUH�L�ODYRUDWRUL�DOO¶DVVXQ]LRQH�GL�QXRYL�UXROL�QHOO¶DPELWR�GL�SURFHVVL�
GL� LPSUHQGLWRULDOLWj�H� LQ� WXWWL�TXHL�FDVL� LQ�FXL�q�QHFHVVDULR�XQ�FDPELDPHQWR� ULVSHWWR�DO� UXROR�GD�ULYHVWLUH� LQ�
D]LHQGD��Ê�TXLQGL�XQD�UHOD]LRQH�SURFHVVXDOH�FKH�SXz�HVVHUH�ILQDOL]]DWD�DO�UDJJLXQJLPHQWR�GL�GLYHUVL�RELHWWLYL��
DFFRPSDJQDUH�OD�SHUVRQD�YHUVR�LO�PDVVLPR�UHQGLPHQWR�DWWUDYHUVR�XQ�SURFHVVR�DXWRQRPR�GL�DSSUHQGLPHQWR��
PLJOLRUDUH� OD�SHUIRUPDQFH�ODYRUDWLYD�SHU�DGHJXDUOD�DOOH�QXRYH�IRUPH�GL�RUJDQL]]D]LRQH�GHO� ODYRUR��GHILQLUH�
QXRYH�OLQHH�G¶LQWHUYHQWR��UDFFRJOLHUH�HOHPHQWL�XWLOL�D�ULGLVHJQDUH�O¶RUJDQL]]D]LRQH�ODYRUDWLYD�H�SHUVRQDOH�GHL�
GHVWLQDWDUL��
,O�FRXQVHOOLQJ��LQILQH��q�XQD�SUDWLFD�LQGLUL]]DWD�DOOD�VROX]LRQH�GL�VSHFLILFL�SUREOHPL��DQFKH�UHOD]LRQDOL��VRUWL�LQ�
PROWHSOLFL� FRQWHVWL� H� ILQDOL]]DWD� D� JHVWLUH� FULVL�� PLJOLRUDUH� UHOD]LRQL�� VYLOXSSDUH� ULVRUVH�� SURPXRYHUH� H�
VYLOXSSDUH�OD�FRQVDSHYROH]]D�SHUVRQDOH�� ODYRUDUH�FRQ�HPR]LRQL�H�SHQVLHUL��SHUFH]LRQL�H�FRQIOLWWL� LQWHUQL�H�R�
HVWHUQL��SUHQGHUH�GHFLVLRQL��Ê�SDUWLFRODUPHQWH�LQGLFDWR�SHU�DFFRPSDJQDUH�L�ODYRUDWRUL�QHOO¶DPELWR�GHL�SURFHVVL�
GL� LPSUHQGLWRULDOLWj�H� LQ� WXWWL�TXHL�FDVL� LQ�FXL�q�QHFHVVDULR�XQ�FDPELDPHQWR� ULVSHWWR�DO� UXROR�GD�ULYHVWLUH� LQ�
D]LHQGD��$WWUDYHUVR�OH�DWWLYLWj�GL�FRXQVHOOLQJ�VL�SRWUDQQR��DG�HVHPSLR��DYYLDUH�SHUFRUVL�GL�DFFRPSDJQDPHQWR�
DOOD�GHILQL]LRQH�GL�XQ�QXRYR�SURJHWWR�SURIHVVLRQDOH�R�XQ�VHUYL]LR�GL�FRQVXOHQ]D�GL�FDUULHUD�DO�ILQH�GL�IDYRULUH�
OD�ULFROORFD]LRQH�LQ�QXRYL�UXROL�GHO�VRJJHWWR��
/¶DWWLYLWj�GL�FRQVXOHQ]D�KD�XQD�GXUDWD�YDULDELOH�GD���D����RUH�H�SXz�HVVHUH�HURJDWD�VLD�LQ�PRGDOLWj�LQGLYLGXDOH�
FKH�GL�SLFFROR�JUXSSR��
�
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$FFRPSDJQDPHQWR�DOO¶DYYLR�GL�LPSUHVD�
/¶D]LRQH�� REEOLJDWRULD� QHL� SURJHWWL� FKH� LPSOLFKLQR� OD� FUHD]LRQH� GL� XQ� ODYRUR� DXWRQRPR�� SUHYHGH�
O
DIILDQFDPHQWR�H�LO�VXSSRUWR�DOOD�SHUVRQD�QHOOD�JHVWLRQH�GHO�SURSULR�SURJHWWR�GL�DYYLR�GL�LPSUHVD��$�WDO�ILQH�LO�
SURYYHGLPHQWR� PHWWH� D� GLVSRVL]LRQH� GHL� ODYRUDWRUL� XQD� VHULH� GL� VWUXPHQWL� D� VRVWHJQR� GL� QXRYD�
LPSUHQGLWRULDOLWj�VRVWHQHQGROL�QHOOR�VYLOXSSR�HG�DFFRPSDJQDQGROL��QHOOR�VSHFLILFR��QHOO¶DGDWWDPHQWR�DO�UXROR�
GL�LPSUHQGLWRUH�ODYRUDWRUH�DXWRQRPR��
1HO�FRQWHVWR�GHOO¶D]LRQH�GL�DFFRPSDJQDPHQWR��FKH�VDUj�JXLGDWD�GD�FRQVXOHQWL�HVSHUWL��OH�DWWLYLWj�FKH�SRWUDQQR�
HVVHUH�VYROWH�SRVVRQR�ULJXDUGDUH��

�� O¶DVVLVWHQ]D�DOOD�HODERUD]LRQH�GL�DQDOLVL� H�VWXGL�GL�IDWWLELOLWj�� ILQDOL]]DWL� DG�DQDOL]]DUH� OH�SRVVLELOLWj�GL�
FRQFUHWL]]DUH�OH�LGHH�GL�LPSUHVD��WUDFFLDQGR�OH�PLJOLRUL�OLQHH�GL�VYLOXSSR��

�� O¶DQDOLVL� H�GHILQL]LRQH�GL� VWUDWHJLH�GL� SURPR]LRQH�� DQFKH� DWWUDYHUVR� OD�SUHVD�GL� FRQWDWWR�FRQ� VWUXWWXUH�
WHUULWRULDOL�FRPSHWHQWL�HG�LO�FRQIURQWR�FRQ�DOWUH�UHDOWj�SURGXWWLYH��

�� O¶DFFRPSDJQDPHQWR� DO� FDPELDPHQWR� GL� UXROR�� DQFKH� LQ� UHOD]LRQH� DOOD� JHVWLRQH� G¶LPSUHVD�� DOOD�
YDOXWD]LRQH� H� JHVWLRQH� GHO� ULVFKLR� HFRQRPLFR�� DOOH� VWUDWHJLH� GL� OHDGHUVKLS�� DOOR� VYLOXSSR�
GHOO¶LQQRYD]LRQH��

�� O¶DFFRPSDJQDPHQWR� SHU� O¶DFFHVVR� DO� FUHGLWR� H� DOOD� ILQDQ]LDELOLWj�� LO� VRVWHJQR� QHOOD� FRVWLWX]LRQH� GL�
LPSUHVD� �LQIRUPD]LRQL� VX� DGHPSLPHQWL� EXURFUDWLFL� H� DPPLQLVWUDWLYL�� VXSSRUWR� DOOD� ULFHUFD� GL� SDUWQHU�
WHFQRORJLFL�H�SURGXWWLYL��HFF����O¶HODERUD]LRQH�GHO�EXVLQHVV�SODQ��

�� LO� VRVWHJQR� DOOR� VWDUW�XS� GL� LPSUHVD�� FRQ� LQWHUYHQWL� ILQDOL]]DWL� DOOD� FRVWLWX]LRQH� GL� QXRYH� UHDOWj�
LPSUHQGLWRULDOL��DQFKH�DWWUDYHUVR�O¶DFTXLVL]LRQH�GL�ULFHUFKH�GL�PHUFDWR��D]LRQL�GL�PDUNHWLQJ�WHUULWRULDOH��
VXSSRUWR�ULFHUFD�SDUWQHU�WHFQRORJLFL��VXSSRUWR�LQ�PDWHULD�GL�SURSULHWj�LQWHOOHWWXDOH��

,O� SHUFRUVR� GL� DXWRLPSUHQGLWRULDOLWj� GRYUj� HVVHUH� FRHUHQWH�� LQ� WHUPLQL� GL� VHWWRUH� GL� DWWLYLWj� �FODVVLILFD]LRQH�
$7(&2���FRQ�LO�%XVLQHVV�3ODQ�UHDOL]]DWR��OD�FXL�FRSLD�GRYUj�HVVHUH�FRQVHUYDWD�DJOL�DWWL��
/¶DWWLYLWj�KD�XQD�GXUDWD�YDULDELOH�GD���D����RUH�H�SXz�HVVHUH�HURJDWD�VLD�LQ�PRGDOLWj�LQGLYLGXDOH�FKH�GL�JUXSSR��
�

$OWUL�VWUXPHQWL�DGRWWDWL�
�
0RELOLWj�LQWHUUHJLRQDOH�WUDQVQD]LRQDOH�
7DOH�FRQWULEXWR�FRPSUHQGH�OD�FRSHUWXUD�GHL�FRVWL�OHJDWL�D�YLDJJLR��YLWWR��DOORJJLR�H�VRJJLRUQR�GHL�GHVWLQDWDUL��
GHWHUPLQDWR� VXOOD� EDVH� GL� SDUDPHWUL� GL� FRVWR� GL� FXL� DOOH� 7DEHOOH� �� 0RELOLWj� WUDQVQD]LRQDOH� H� 0RELOLWj�
LQWHUUHJLRQDOH�ULSRUWDWH�LQ�$SSHQGLFH��
,O�FRQWULEXWR�VRVWLHQH��LQ�YLD�IRUIHWWDULD��VXOOD�EDVH�GHL�SDUDPHWUL�VWDELOLWL�SHU�FLDVFXQD�5HJLRQH�3DHVH�HVWHUR��L�
VHJXHQWL�FRVWL��

�� YLDJJLR�$�5�GDOOD�VHGH��GHO�VRJJHWWR�SURSRQHQWH��XELFDWD�LQ�9HQHWR�DOOD�GHVWLQD]LRQH��
�� VXVVLVWHQ]D��YLWWR��DOORJJLR���
�� DVVLFXUD]LRQH�SHU�UHVSRQVDELOLWj�FLYLOH�H�LQIRUWXQL�SHU�LO�SHULRGR�GL�SHUPDQHQ]D��

3HU�OD�PRELOLWj�LQWHUUHJLRQDOH��LQYHFH��7DEHOOD���LQ�DSSHQGLFH��L�SDUDPHWUL�VRQR�VWDWL�FDOFRODWL�FRQVLGHUDQGR�
XQD�VHWWLPDQD�GL���JLRUQL�H�XQ�SDUDPHWUR�JLRUQDOLHUR�GL�¼�������RQQLFRPSUHQVLYR��SHUWDQWR��TXDORUD�LO�SHULRGR�
IUXLWR�GDL�GHVWLQDWDUL��DOO¶LQWHUQR�GHOOD�VLQJROD�VHWWLPDQD��VLD�LQIHULRUH�D���JLRUQL��LO�YDORUH�GHO�FRQWULEXWR�VDUj�
ULSDUDPHWUDWR� LQ� IXQ]LRQH� GHL� JLRUQL� HIIHWWLYL�� $O� FRQWUDULR�� QRQ� SRWUDQQR� HVVHUH� ULFRQRVFLXWL� LPSRUWL�
DJJLXQWLYL�TXDORUD�LO�GHVWLQDWDULR�VRJJLRUQL�SHU���R���JLRUQL��
&RQ� ULIHULPHQWR� DOOH� DWWLYLWj� GL� PRELOLWj� WUDQVQD]LRQDOH�� 7DEHOOD� �� LQ� DSSHQGLFH�� L� SDUDPHWUL� VRQR� VWDWL�
FDOFRODWL�FRQVLGHUDQGR�XQD�VHWWLPDQD�GL���JLRUQL��SHUWDQWR�TXDORUD�LO�SHULRGR�IUXLWR�GDL�GHVWLQDWDUL��DOO¶LQWHUQR�
GHOOD�VLQJROD�VHWWLPDQD��VLD� LQIHULRUH�D���JLRUQL�� LO�YDORUH�GHO�FRQWULEXWR�YHUUj�ULFDYDWR�IUD]LRQDQGR� LO�FRVWR�
VHWWLPDQDOH���
3HU� L� 3DHVL� QRQ� ULFRPSUHVL� QHOOD� 7DEHOOD� �� LQ� $SSHQGLFH� VL� ULWLHQH� QHFHVVDULR� LQWHJUDUH� OR� VWXGLR� SHU� OD�
GHWHUPLQD]LRQH� GHL� FRVWL� GL� PRELOLWj�� GL� FXL� DOOD� '*5� Q�� ���������� FRQ� TXDQWR� SUHYLVWR� LQ� PHULWR� GDO�
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SURJUDPPD� -HDQ� 0RQQHW��� UHODWLYR� DOOH� DWWLYLWj� GL� LQIRUPD]LRQH� H� ULFHUFD�� 3HU� OH� VSHVH� GL� YLDJJLR�� LO�
3URJUDPPD� -HDQ� 0RQQHW� ULFRQRVFH� XQ� LPSRUWR� IRUIHWDULR�� FRPSUHQVLYR� GL� HYHQWXDOL� VSHVH� GL� YLVWR� H�
DVVLFXUD]LRQH��SDUL�D�(XUR���������LQGLSHQGHQWHPHQWH�GDOOD�WUDWWD��7XWWL�JOL�LPSRUWL�VRQR�ULSRUWDWL�LQ�7DEHOOD���
GHOO¶$SSHQGLFH��
7DOH�VWUXPHQWR�SXz�HVVHUH�DVVRFLDWR�VLD�DG�D]LRQL�GL�WLURFLQLR�FKH�DG�D]LRQL�IRUPDWLYH��
�

,QFHQWLYR�DOO¶DVVXQ]LRQH�
$O� ILQH�GL� VRVWHQHUH� LO� UHLQVHULPHQWR� DO� ODYRUR�GL� ODYRUDWRUL� LQ� IDVH�GL� HVSXOVLRQH�GDO�PHUFDWR�GHO� ODYRUR� LO�
EDQGR� FRQVHQWH� O¶DWWLYD]LRQH� GHOOR� VWUXPHQWR� ILQDQ]LDULR� GHOO¶LQFHQWLYR� DOO¶DVVXQ]LRQH�� HVFOXVLYDPHQWH�
ULYROWR�D�TXHOOH�LPSUHVH�FKH��D�VHJXLWR�GHOOH�D]LRQL�GHO�SURJHWWR��VWLSXOLQR�XQ�FRQWUDWWR�GL�DVVXQ]LRQH�D�WHPSR�
GHWHUPLQDWR�R�LQGHWHUPLQDWR�DL�GHVWLQDWDUL���
3RVVRQR� EHQHILFLDUH� GHJOL� LQFHQWLYL� SHU� O¶DVVXQ]LRQH� GHL� GHVWLQDWDUL� OH� LPSUHVH� SULYDWH�� GL� TXDOVLDVL�
GLPHQVLRQH� H� VHWWRUH� GL� DWWLYLWj� FRQ� VHGH� OHJDOH� H�R� DOPHQR� XQD� XQLWj� RSHUDWLYD�SURGXWWLYD� QHOOD� UHJLRQH�
9HQHWR��FKH�DVVXPDQR�GHVWLQDWDUL�GHOOD�SUHVHQWH�GHOLEHUD]LRQH��
3HU� LPSUHVD� SULYDWD� VL� LQWHQGH� RJQL� HQWLWj�� LQGLSHQGHQWHPHQWH� GDOOD� IRUPD� JLXULGLFD� ULYHVWLWD�� FKH� HVHUFLWL�
XQ
DWWLYLWj�DUWLJLDQDOH�R� DOWUH� DWWLYLWj� HFRQRPLFKH�GLUHWWH� DOOD�SURGX]LRQH�H� DOOR� VFDPELR�GL� EHQL�H� VHUYL]L� D�
WLWROR�LQGLYLGXDOH�R�IDPLOLDUH��OH�VRFLHWj�GL�SHUVRQH��
1RQ� SRVVRQR� HVVHUH� EHQHILFLDUL� JOL� RUJDQLVPL� GL� GLULWWR� SXEEOLFR�� RYYHUR� JOL� RUJDQLVPL� LQ� WXWWR� R� LQ� SDUWH�
ILQDQ]LDWL�R�FRQWUROODWL�GDOOR�6WDWR�R�GD�DOWUR�(QWH�SXEEOLFR��DYHQWL�SHUVRQDOLWj�JLXULGLFD�H��VHSSXU�FRVWLWXLWL�LQ�
IRUPD� SULYDWLVWLFD�� LVWLWXLWL� SHU� VRGGLVIDUH� ELVRJQL� GL� LQWHUHVVH� JHQHUDOH� DYHQWL� FDUDWWHUH� QRQ� LQGXVWULDOH� R�
FRPPHUFLDOH��
,� GDWRUL� GL� ODYRUR� EHQHILFLDUL� GHYRQR� SRVVHGHUH� L� UHTXLVLWL� GHOOD� QRUPDWLYD� LQ� YLJRUH�� YDOH� D� GLUH� HVVHUH� LQ�
UHJROD�FRQ��

�� O
DSSOLFD]LRQH�GHO�&&1/��
�� LO�YHUVDPHQWR�GHJOL�REEOLJKL�FRQWULEXWLYL�HG�DVVLFXUDWLYL�,136�H�,1$,/���
�� OD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�GHO�ODYRUR��
�� OH�QRUPH�FKH�GLVFLSOLQDQR�LO�GLULWWR�DO�ODYRUR�GHL�GLVDELOL��OHJJH���������
�� OH�QRUPDWLYH�LQ�PDWHULD�GL�ODYRUR�LQ�JHQHUH��

$FFDQWR�DL�UHTXLVLWL�SHU�L�GDWRUL�GL�ODYRUR��OD�FRQFHVVLRQH�GHOO¶LQFHQWLYR��FRPSDWLELOH�FRQ�OD�YLJHQWH�QRUPDWLYD�
FLYLOLVWLFD� H� ILVFDOH� H� SHU�XQ� LPSRUWR�QRQ� VXSHULRUH� DO� ����GHOOD� UHWULEX]LRQH� DQQXD� ORUGD� SHU� RJQL�QXRYR�
DVVXQWR��q�VXERUGLQDWD�DO�YHULILFDUVL�GHOOH�VHJXHQWL�WUH�FRQGL]LRQL���

��� DVVXQ]LRQH��HQWUR�LO�WHUPLQH�GHOOH�DWWLYLWj�SURJHWWXDOL��GHL�GHVWLQDWDUL�FKH�DEELDQR�SDUWHFLSDWR�DOOH�DWWLYLWj�
SUHYLVWH�GDOO¶LQWHUYHQWR��

��� DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�R�D�WHPSR�GHWHUPLQDWR��GL�GXUDWD�VXSHULRUH�D���PHVL���
��� DVVXQ]LRQH�SUHVVR�LPSUHVH�GLYHUVH�GD�TXHOOD�GL�SURYHQLHQ]D�GHO�GHVWLQDWDULR��DQFKH�VH�SDUWH�GL�XQ�JUXSSR�

R�DG�HVVD�FROOHJDWD��
/¶XQLWj�GL�FRVWR�VWDQGDUG�SUHYLVWD�SHU�O¶LQFHQWLYR�DOO¶DVVXQ]LRQH�q�SDUL�D��

�� XQ�LPSRUWR�QRQ�VXSHULRUH�DO�����GHOOD�UHWULEX]LRQH�DQQXD�ORUGD�H�FRPXQTXH�DO�PDVVLPR�(XUR�����������
SHU�GHVWLQDWDULR��QHO�FDVR�GL�DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR��HQWUR�LO�WHUPLQH�GHOOH�DWWLYLWj�SURJHWWXDOL��

�� XQ�LPSRUWR�QRQ�VXSHULRUH�DO�����GHOOD�UHWULEX]LRQH�DQQXD�ORUGD��R�GHOOD�VRPPD�GHOOH�PHQVLOLWj�LQ�FDVR�
GL�UDSSRUWL�GL�GXUDWD�LQIHULRUH�DOO¶DQQR��H�FRPXQTXH�DO�PDVVLPR�(XUR�����������SHU�GHVWLQDWDULR��QHO�FDVR�
GL� DVVXQ]LRQH� D� WHPSR� GHWHUPLQDWR� �GL� GXUDWD� VXSHULRUH� D� �� PHVL�� HQWUR� LO� WHUPLQH� GHOOH� DWWLYLWj�
SURJHWWXDOL��

��������������������������������������������
��,� ULPERUVL� IRUIHWWDUL�JLRUQDOLHUL�SHU�YLWWR�H�DOORJJLR�UHODWLYL�D�FLDVFXQ�3DHVH�VRQR�VWDWL�GHWHUPLQDWL�VXOOD�EDVH�GL�TXHOOL�SUHYLVWL�GDO�
3URJUDPPD� GHOO¶8QLRQH� (XURSHD� -HDQ� 0RQQHW� ����� DJJUHJDQGR�� D� OLYHOOR� GL� FRQWLQHQWH�� LO� ���� GHL� FRVWL�� FKH� UDSSUHVHQWD� OD�
SHUFHQWXDOH�GL�ILQDQ]LDPHQWR�FRQFHVVD�GDO�SURJUDPPD�VXO�FRVWR�WRWDOH�GHL�SURJHWWL��HVFOXVR�YLDJJLR���
�
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*OL� LQFHQWLYL� GRYUDQQR� HVVHUH� HURJDWL� GD� SDUWH� GHO� 7LWRODUH� GL� SURJHWWR� DOO¶D]LHQGD� ULFKLHGHQWH� FKH� GRYUj�
GLPRVWUDUH�GL�DYHUQH�WLWROR�DWWUDYHUVR�O¶LQYLR�GL�FRSLD�GHO�FRQWUDWWR�GL�ODYRUR�QRQFKp�GHOOD�FRUULVSRQGHQWH�&2�
DWWLYD� ULIHULWD� DO� GHVWLQDWDULR� H� GHOOD� GRFXPHQWD]LRQH� HOHQFDWD� QHO� VXFFHVVLYR� SDUDJUDIR� ��� ³5LVSHWWR� GHOOH�
QRUPH�UHJRODPHQWDUL�LQ�WHPD�GL�DLXWL´���
/¶HURJD]LRQH�GHOO¶LQFHQWLYR�GRYUj�HVVHUH�FRUULVSRVWD�VHFRQGR�OH�VHJXHQWL�PRGDOLWj��
��SHU�LO�����GHO�VXR�YDORUH�HQWUR����JLRUQL�GDOOD�QRWLILFD�GHOOD�SHF�UHJLRQDOH�GL�FRQFHVVLRQH��
��SHU�LO�����GHO�VXR�YDORUH�GXUDQWH�LO�VHVWR�PHVH�VXFFHVVLYR�DOOD�QRWLILFD�GHOOD�SHF�UHJLRQDOH�GL�FRQFHVVLRQH��D�
FRQGL]LRQH� GHOOD� VXVVLVWHQ]D� GHO� UDSSRUWR� GL� ODYRUR� LQFHQWLYDWR� H� FRPXQTXH� HQWUR� OD� GDWD� GHOOD� YHULILFD�
UHQGLFRQWDOH��
6L� ULFKLDPD� LO� IDWWR� FKH� QHO� FDVR� GL� XQ� UDSSRUWR� GL� ODYRUR� LQFHQWLYDWR� SHU� LO� WUDPLWH� GL� XQD� $JHQ]LD� GL�
VRPPLQLVWUD]LRQH��O¶LQFHQWLYR�VDUj�FRUULVSRVWR�DOO¶$JHQ]LD��OD�TXDOH�VDUj�WHQXWD�D�HYLGHQ]LDUOR�FKLDUDPHQWH�LQ�
GHWUD]LRQH�GDO�FRVWR�GHO�ODYRUR�QHL�GRFXPHQWL�GL�DGGHELWR�GHOOR�VWHVVR��DOO¶LPSUHVD�XWLOL]]DWULFH��
�

���� *UXSSR�GL�ODYRUR�
,Q� UHOD]LRQH� DOO¶XWLOL]]R� GHL� FRVWL� VWDQGDUG� QHOOD� SUHVHQWH� 'LUHWWLYD� VL� UHQGH� QHFHVVDULR� GHILQLUH� L� UHTXLVLWL�
PLQLPL�GHO�JUXSSR�GL�ODYRUR�FRLQYROWR�QHOOD�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�� LQ�UHOD]LRQH�DOOD�
WLSRORJLD�GL�SHUFRUVR�FKH�VL�LQWHQGH�UHDOL]]DUH��
,Q�OLQHD�JHQHUDOH�GHYH�HVVHUH�DVVLFXUDWD�OD�PHVVD�D�GLVSRVL]LRQH�GL�XQ�DGHJXDWR�H�FRPSRVLWR�JUXSSR�GL�ODYRUR�
IRUPDWR�GD�SL��SHUVRQH�FKH�SRVVRQR�VYROJHUH�SL��UXROL��PDVVLPR�GXH�D�VRJJHWWR��H�FKH�SUHVHQWLQR�FDSDFLWj�HG�
HVSHULHQ]H�SURIHVVLRQDOL�VSHFLILFKH�H�DWWLQHQWL�DOOH�GLYHUVH�DWWLYLWj�GD�UHDOL]]DUH�QHO�SURJHWWR��
,O� VRJJHWWR� SURSRQHQWH� GHL� SURJHWWL� GRYUj� JDUDQWLUH� LO� WXWRUDJJLR� GHO� SHUFRUVR� LQ� RJQL� VXD� IDVH� H� KD� OD�
UHVSRQVDELOLWj� GHOOH� VFHOWH� RSHUDWLYH� FRPSLXWH�� $� VHFRQGD� GHOOH� D]LRQL� FKH� FRPSRQJRQR� OD� SURSRVWD�
SURJHWWXDOH��GRYUDQQR�HVVHUH�LQGLYLGXDWH�ILJXUH�SURIHVVLRQDOL�GL�ULIHULPHQWR�SHU�O¶DWWLYLWj�GL�RULHQWDPHQWR��GL�
IRUPD]LRQH��GL�ULFHUFD�DWWLYD�GHO�ODYRUR�R�GL�DFFRPSDJQDPHQWR�DOOR�VYLOXSSR�GL�XQ¶LQL]LDWLYD�LPSUHQGLWRULDOH��
,O� FRQVXOHQWH� GL� RULHQWDPHQWR� GHYH� DFFRPSDJQDUH� L� GHVWLQDWDUL� QHOOD� GHILQL]LRQH� GHO� SURSULR� SURJHWWR� GL�
ULTXDOLILFD]LRQH� SURIHVVLRQDOH�� 3HU� TXHVWD� ILJXUD� q� VXIILFLHQWH� XQ¶HVSHULHQ]D� GL� DOPHQR� WUH� DQQL�
QHOO¶HURJD]LRQH�UHDOL]]D]LRQH�GL�SHUFRUVL�GL�RULHQWDPHQWR�ULYROWL�D�ODYRUDWRUL�DGXOWL���
4XDORUD� LO� SURJHWWR� SUHYHGD� DWWLYLWj� IRUPDWLYD�� GRYUDQQR� HVVHUH� LQGLYLGXDWL� GRFHQWL� FRQ� XQ¶HVSHULHQ]D�
TXLQTXHQQDOH�QHOOR�VSHFLILFR�DPELWR�GL�LQWHUYHQWR��SHU�DOPHQR�LO�����GHO�PRQWH�RUH�SUHYLVWR��
3RWUDQQR�HVVHUH� LQVHULWL� LQ�TXDOLWj�GL�GRFHQWL�DQFKH� WHVWLPRQLDO�D]LHQGDOL��/¶DWWLYLWj�GL�GRFHQ]D�SRWUj�HVVHUH�
VYROWD�DQFKH�GD�SDUWH�GHO�SHUVRQDOH�GHOOH�LPSUHVH�3DUWQHU�D]LHQGDOL�GHO�SURJHWWR��SXUFKp�WDOH�DWWLYLWj��

�� VLD�VYROWD�DO�GL�IXRUL�GHO�QRUPDOH�RUDULR�GL�ODYRUR��
�� QRQ�VLD�ULYROWD�HVFOXVLYDPHQWH�DO�WLURFLQDQWH�GD�DFFRJOLHUH�SUHVVR�OD�VWHVVD�LPSUHVD�GL�SURYHQLHQ]D�GHO�

ODYRUDWRUH��PD�VL�ULYROJD�DG�XQ�JUXSSR�GL�DOOLHYL�FKH�DQGUDQQR�DG� LQVHULUVL�SUHVVR�SDUWQHU�D]LHQGDOL�
DQFKH�GLYHUVL��

�� QRQ�VL�VRYUDSSRQJD�DOOH�PDQVLRQL��R��QHO�FDVR�GL�ODYRUDWRUL�SDUDVXERUGLQDWL��DOOH�SUHVWD]LRQL�SUHYLVWH�
GDOO¶LQFDULFR��ULHQWUDQWL�QHO�UXROR�ULFRSHUWR�LQ�D]LHQGD��

1HL� SURJHWWL� FRQ� DWWLYLWj� IRUPDWLYD�� LO� VRJJHWWR� SURSRQHQWH� GRYUj� JDUDQWLUH� OD� SUHVHQ]D� GL� DOPHQR�XQ� WXWRU�
GLGDWWLFR�RUJDQL]]DWLYR�SHU�RJQL�SHUFRUVR�SHU�QRQ�PHQR�GHO�����GHO�PRQWH�RUH�FRPSOHVVLYR�SUHYLVWR�GL�RJQL�
VLQJROD�HGL]LRQH�LQWHUYHQWR�H�YHULILFDELOH�GDOOH�ILUPH�GL�SUHVHQ]D�VXO�UHJLVWUR�SUHVHQ]H��
4XDORUD�LO�SURJHWWR�SUHYHGD�D]LRQL�GL�WLURFLQLR�q�QHFHVVDULD�O¶LQGLYLGXD]LRQH�GL�XQ�WXWRU�D]LHQGDOH�FKH�GRYUj�
JDUDQWLUH� XQ� VXSSRUWR� FRVWDQWH� DO� GHVWLQDWDULR� SHU� IDFLOLWDUQH� O¶LQVHULPHQWR� LQ� D]LHQGD�� LQ� FROODERUD]LRQH�
FRVWDQWH�FRQ�LO�WXWRU�GLGDWWLFR�RUJDQL]]DWLYR��
6L�ULFRUGD�FKH�LO�WXWRU�GLGDWWLFR�RUJDQL]]DWLYR�KD�WUD�OH�VXH�IXQ]LRQL�IRQGDPHQWDOL��ROWUH�D�TXHOOH�SURSULDPHQWH�
RUJDQL]]DWLYH��TXHOOD�GL�IRUQLUH�XQ�VXSSRUWR�FRQVXOHQ]LDOH�D�TXDQWL�VL�DSSUHVWDQR�D�SDUWHFLSDUH�DG�XQ�SHUFRUVR�
GL�DSSUHQGLPHQWR��IDFLOLWDQGR�O¶DFTXLVL]LRQH�H�OR�VYLOXSSR�GL�QXRYH�FRQRVFHQ]H��DELOLWj�H�VHQVLELOLWj�SURSULH�
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GHO�FRQWHVWR�GL�DSSUHQGLPHQWR�� ,O� WXWRU�QRQ� LQWHUYLHQH�VXL�FRQWHQXWL�GHOO¶LQWHUYHQWR��PD�VXO�SURFHVVR�SVLFR�
VRFLDOH�GHOOR�VWHVVR��VRWWR�LO�SURILOR�FRJQLWLYR��HPRWLYR��DIIHWWLYR��UHOD]LRQDOH��VRFLDOH��+D��LQROWUH��LO�FRPSLWR�
GL�PRQLWRUDUH�FRVWDQWHPHQWH�O¶DQGDPHQWR�GHJOL�DSSUHQGLPHQWL��UHOD]LRQDQGRVL�FRO�FRRUGLQDWRUH�GHO�SURJHWWR��
3HU�O¶DWWLYLWj�GL�ULFHUFD�DWWLYD�GL�ODYRUR�GRYUj�HVVHUH�LQGLYLGXDWR�XQ�2SHUDWRUH�GHO�PHUFDWR�GHO�ODYRUR�ORFDOH�
DFFUHGLWDWR� �20/O��� H� DOPHQR� XQ� UHIHUHQWH� �GLUHWWRUH�FRRUGLQDWRUH� GL� SURJHWWR�� FKH� DYUDQQR� LO� FRPSLWR� GL�
UDFFRUGDUVL�FRQ�O¶D]LHQGD�R�OH�D]LHQGH�GLVSRQLELOL�DOO¶DVVXQ]LRQH�GHL�GHVWLQDWDUL��SHU�DVVLFXUDUH�LO�QHFHVVDULR�
FRRUGLQDPHQWR� FRQ� LO� SURJHWWR� H� JDUDQWLUH� LO� FRUUHWWR�PRQLWRUDJJLR� VXJOL� HVLVWL� GHOO¶RSHUD]LRQH��7DOL� ILJXUH�
SURIHVVLRQDOL� GRYUDQQR� DYHUH� XQ¶HVSHULHQ]D� GL� DOPHQR� WUH� DQQL� LQ� DQDORJKH� DWWLYLWj� H� OD� VRVWLWX]LRQH� GHOOH�
VWHVVH�LQ�FRUVR�G¶RSHUD�GRYUj�DYYHQLUH�HVFOXVLYDPHQWH�FRQ�ILJXUH�DYHQWL�OH�PHGHVLPH�FDUDWWHULVWLFKH��
,QILQH��GRYUj�HVVHUH�LQGLYLGXDWD�DOPHQR�XQD�ILJXUD�SURIHVVLRQDOH�UHVSRQVDELOH�GHOOH�DWWLYLWj�GL�PRQLWRUDJJLR�
H�R�GLIIXVLRQH��7DOL� DWWLYLWj�GRYUDQQR�HVVHUH�GHWWDJOLDWH�QHOO¶DSSRVLWR�FDPSR�VLQ�GDOOD� IDVH�GL�SUHVHQWD]LRQH�
GHO�SURJHWWR��
,O�GHWWDJOLR�GHOOH�GLYHUVH�ILJXUH�SURIHVVLRQDOL�FKH�FRPSRQJRQR�LO�JUXSSR�GL�ODYRUR�GRYUj�HVVHUH�LQVHULWR�QHOOR�
VSHFLILFR�FDPSR�UHODWLYR�DOOH�ILJXUH�SURIHVVLRQDOL�XWLOL]]DWH�LQ�VHGH�GL�SUHVHQWD]LRQH�GHO�SURJHWWR��
'L�VHJXLWR�XQD�WDEHOOD�GL�VLQWHVL�VXOOH�ILJXUH�SURIHVVLRQDOL�GD�FRLQYROJHUH�H�VXOO¶HVSHULHQ]D�PLQLPD�ULFKLHVWD�
LQ�UHOD]LRQH�DOOH�DWWLYLWj�GD�UHDOL]]DUH�QHL�SURJHWWL�GL�UHLPSLHJR��
�

�
)LJXUD�SURIHVVLRQDOH� (OHQFR�DWWLYLWj� (VSHULHQ]D�PLQLPD�ULFKLHVWD�

'LUHWWRUH�FRRUGLQDWRUH� 6XSHUYLVLRQH�GHO�SURJHWWR�QHO�VXR�LQVLHPH��YHULILFD�GHOOD�
TXDOLWj�GHJOL�LQWHUYHQWL��FRRUGLQDPHQWR�GHOOH�DWWLYLWj�GL�
PLFUR�SURJHWWD]LRQH��LQWHUIDFFLD�FRQ�'LUH]LRQH�/DYRUR�

DOPHQR���DQQL�LQ�DQDORJKH�DWWLYLWj��

'RFHQWH�IRUPDWRUH� )RUPD]LRQH��SURMHFW�ZRUN� DOPHQR� ���� GHO� PRQWH� RUH� FRQ� GRFHQWL� FRQ� DO�
PLQLPR���DQQL�GL�HVSHULHQ]D�

2SHUDWRUH�0HUFDWR�GHO�/DYRUR�ORFDOH�
��2ULHQWDWRUH� 2ULHQWDPHQWR��ULFHUFD�DWWLYD�GL�ODYRUR� DOPHQR� �� DQQL� GL� HVSHULHQ]D� QHO� VHWWRUH� GL�

ULIHULPHQWR�

&RQVXOHQWH�SHU�O¶DYYLR�GL�LPSUHVD�
&RQVXOHQ]D���FRDFKLQJ���FRXQVHOOLQJ��LQFRQWUL�SHU�SLDQL�
GL�VYLOXSSR�H�UHWL���DFFRPSDJQDPHQWR�DOO¶DYYLR�GL�
LPSUHVD�

DOPHQR���DQQL�GL�HVSHULHQ]D�QHO�VHWWRUH�GL�
ULIHULPHQWR�

7XWRU�IRUPDWLYR�DFFRPSDJQDWRUH�

2UJDQL]]D]LRQH�GHOOH�DWWLYLWj�G¶DXOD�H�GL�VWDJH��
VXSSRUWR�DVVLVWHQ]D�DL�GHVWLQDWDUL�QHOO¶DFTXLVL]LRQH�H�
VYLOXSSR�GL�QXRYH�FRQRVFHQ]H��DELOLWj�H�FRPSHWHQ]H��
PRQLWRUDJJLR�DSSUHQGLPHQWL��DFFRPSDJQDPHQWR�DO�
WLURFLQLR��UHOD]LRQH�FRVWDQWH�FRQ�L�GRFHQWL�WXWRU�
D]LHQGDOH�GLUHWWRUH��FRRUGLQDWRUH�GHO�SURJHWWR�

DOPHQR���DQQL�LQ�DQDORJKH�DWWLYLWj�

5HVSRQVDELOH�PRQLWRUDJJLR�
�GLIIXVLRQH�

0RQLWRUDJJLR�H�GLIIXVLRQH�GHL�ULVXOWDWL�GHO�SURJHWWR��
SUHGLVSRVL]LRQH�GL�UHSRUWLVWLFD�LQ�LWLQHUH�H�ILQDOH� DOPHQR���DQQL�LQ�DQDORJKH�DWWLYLWj�

,O� FXUULFXOXP� YLWDH� �&9�� GL� FLDVFXQR� GHL� FRPSRQHQWL� GHO� JUXSSR� GL� ODYRUR�� VRWWRVFULWWR� GDOO¶LQWHUHVVDWR� H�
FRPSLODWR�VHFRQGR�LO�PRGHOOR�(XURSDVV�H�GHELWDPHQWH�DXWRFHUWLILFDWR�GDO�VRWWRVFULWWRUH�DL�VHQVL�GHO�'35�Q��
��������GRYUj�HVVHUH�FRPSOHWR�GL� WXWWL� L�GDWL��FRQ�LQGLFD]LRQH�SUHFLVD�GHO� WLWROR�GL�VWXGLR�H�FRQ� OD�VSHFLILFD�
LOOXVWUD]LRQH� GHOOH� HVSHULHQ]H� SURIHVVLRQDOL� ULFKLHVWH� H�R� PDWXUDWH�� ,O� &9� GRYUj� HVVHUH� WHQXWR� DJOL� DWWL� GDO�
VRJJHWWR�UHIHUHQWH�GHO�SURJHWWR�H�SUHVHQWDWR�DG�RJQL�ULFKLHVWD�GHOOD�'LUH]LRQH�FRPSHWHQWH��3ULPD�GHOO¶DYYLR�
GHOOH�DWWLYLWj�LQ�FXL�LO�VLQJROR�RSHUDWRUH�q�FRLQYROWR��QHO�VLVWHPD�JHVWLRQDOH�YHUUj�FRPSLODWD�OD�VFKHGD�UHODWLYD�
DO�SURILOR�FRQ�LO�TXDOH�ODYRUD�DO�SURJHWWR��WDOH�VFKHGD�GRYUj�HVVHUH�REEOLJDWRULDPHQWH�FRPSLODWD�LQ�RJQL�VXD�
SDUWH� H� FL� GRYUj� HVVHUH� FRUULVSRQGHQ]D� WUD� TXDQWR� LQGLFDWR� QHOOD� VWHVVD� H� TXDQWR� SUHVHQWH� QHO� &9�
GHOO¶RSHUDWRUH��
6L�ULWLHQH�QHFHVVDULR�SUHFLVDUH�DQFKH�DOFXQH�LQFRPSDWLELOLWj�WUD�ILJXUH�SURIHVVLRQDOL�FKH�SRWUDQQR�LQWHUYHQLUH�
QHOO¶DPELWR�GHJOL�LQWHUYHQWL�ILQDQ]LDWL��

�� GHVWLQDWDULR��LQFRPSDWLELOLWj�DVVROXWD�FRQ�DOWUH�ILJXUH��
��������������������������������������������
��&RPH�SUHYLVWR�GDOO¶$OOHJDWR�$�DOOD�'JU�Q������������±�7DEHOOD�$�3URILOR�SURIHVVLRQDOH�GHOO¶20/O��
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�� FRRUGLQDWRUH�GLUHWWRUH��LQFRPSDWLELOLWj�DVVROXWD�HFFH]LRQH�IDWWD�SHU�OD�IXQ]LRQH�DPPLQLVWUDWLYD�H�SHU�
OD�IXQ]LRQH�GL�GRFHQ]D�ILQR�DO�PDVVLPR�GHO�����GHO�PRQWH�RUH�FRPSOHVVLYR�DWWULEXLWR�DO�VRJJHWWR��

�� DPPLQLVWUDWLYR��FRPSDWLELOH�VROR�FRQ�OH�ILJXUH�SURIHVVLRQDOL�GHO�WXWRU�H�GHO�FRRUGLQDWRUH��
�� GRFHQWH��LQFRPSDWLELOLWj�DVVROXWD�FRQ�DOWUH�ILJXUH�DG�HFFH]LRQH�GHOOD�IXQ]LRQH�DPPLQLVWUDWLYD�H�GHOOH�

IXQ]LRQL�GL�FRRUGLQDPHQWR�H�GLUH]LRQH�FKH�QRQ�SRVVRQR�VXSHUDUH�LO�����GHO�PRQWH�RUH�FRPSOHVVLYR�
DWWULEXLWR�DO�VRJJHWWR��

�� WXWRU��LQFRPSDWLELOLWj�DVVROXWD�FRQ�DOWUH�ILJXUH�DG�HFFH]LRQH�GHOOD�IXQ]LRQH�DPPLQLVWUDWLYD��
�� 20/O�RULHQWDWRUH��LQFRPSDWLELOLWj�DVVROXWD�FRQ�DOWUH�ILJXUH��
�� FRQVXOHQWH�DYYLR�GL�LPSUHVD��LQFRPSDWLELOLWj�DVVROXWD�FRQ�DOWUH�ILJXUH��

�

6L�SUHFLVDQR�GL�VHJXLWR�L�VHJXHQWL�SULQFLSL�JHQHUDOL��
�� LQ� FDVR�GL� FRPSDWLELOLWj�GL� IXQ]LRQL�� UHVWD� LQWHVD� O¶LQDPPLVVLELOLWj�GL� FRLQFLGHQ]D�RUDULD�GHL� VHUYL]L�

SUHVWDWL��SHQD�OD�UHYRFD�GHO�FRQWULEXWR�S�
�� OD�SHUFHQWXDOH�PDVVLPD�GHO�PRQWH�RUH�DVVHJQDWR�DO�UXROR�VHFRQGDULR�q�ILVVDWD�DO�����GHO�PRQWH�RUH�

FRPSOHVVLYR�DWWULEXLWR�DO�VRJJHWWR��
�� O¶LQFRPSDWLELOLWj�q�GHILQLWD�SHU�VLQJROR�LQWHUYHQWR��
�

���� 3URFHGXUD�GL�DWWLYD]LRQH�GHL�SURJHWWL�
/D�SURFHGXUD�SHU�OD�SUHVHQWD]LRQH�GL�FDQGLGDWXUH�GL�SURJHWWR�SUHYHGH�OR�VYROJLPHQWR�GL�XQD�VHULH�GL�DWWLYLWj�
SURSHGHXWLFKH� ULVSHWWR� D� TXDQWR� LQGLFDWR� QHO� VXFFHVVLYR� SDUDJUDIR� ���� FKH� VL� SRVVRQR� VLQWHWL]]DUH� QHOOH�
VHJXHQWL�IDVL��
)DVH����DQDOLVL�GHO�FRQWHVWR�SURGXWWLYR�ORFDOH��SXEEOLFL]]D]LRQH�GHO�EDQGR�SUHVVR�OH� LPSUHVH�GHO�WHUULWRULR�H�
UDFFROWD�GHOOH�HVSUHVVLRQL�GL�LQWHUHVVH�GD�SDUWH�GHOO¶XWHQ]D��1HOOH�D]LRQL�GL�SXEEOLFL]]D]LRQH��FRVu�SXUH�LQ�WXWWH�
OH�IDVL�SUHOLPLQDUL�DOO¶DSSURYD]LRQH�GHO�SURJHWWR��GRYUj�HVVHUH�SUHFLVDWR�LQ�PRGR�FKLDUR�H�LQHTXLYRFDELOH�DL�
SRWHQ]LDOL� GHVWLQDWDUL� FKH� L� SURJHWWL� VDUDQQR� VRJJHWWL� D� YDOXWD]LRQH� GD� SDUWH� GHOOD� 'LUH]LRQH� /DYRUR� GHOOD�
5HJLRQH� 9HQHWR� H� FKH� SHUWDQWR� OD� UHDOL]]D]LRQH� GHOOH� DWWLYLWj� q� VXERUGLQDWD� DOO¶DSSURYD]LRQH� GHO� SURJHWWR�
VWHVVR�GD�SDUWH�GHOO¶$PPLQLVWUD]LRQH�UHJLRQDOH��
)DVH����GHILQL]LRQH�H�ILUPD�GHL�PRGXOL�GL�DGHVLRQH�LQ�SDUWHQDULDWR�QHFHVVDUL�DOOD�SUHVHQWD]LRQH�GHO�SURJHWWR��
6L�SUHFLVD�FKH�L�PRGXOL�GL�DGHVLRQH�LQ�GHYRQR�HVVHUH�VFDQVLRQDWL�HG�DOOHJDWL�DOOD�GRPDQGD�GL�DPPLVVLRQH��
)DVH����DFFHVVR�DO�6LVWHPD�,QIRUPDWLYR�8QLILFDWR��6,8��±�VL�YHGD�LQ�SURSRVLWR�LO�SDUDJUDIR����³0RGDOLWj�GL�
SUHVHQWD]LRQH�GHOOH�GRPDQGH´��

)DVH� ��� LGHQWLILFD]LRQH� GHL� SRVVLELOL� GHVWLQDWDUL�� 7DOH� IDVH� VL� UHDOL]]D� LQ� FROODERUD]LRQH� FRQ� OH� LPSUHVH�
LQWHUHVVDWH��FRQ�OH�SDUWL�VRFLDOL�H��VH�GHO�FDVR��FRQ�LO�VXSSRUWR�GHL�VHUYL]L�SHU�LO�ODYRUR�SXEEOLFL��7DOH�IDVH�GHYH�
SURGXUUH� LQ� HVLWR� O¶HOHQFR� GHL� ODYRUDWRUL� SRWHQ]LDOL� FRLQYROWL� GD� LQVHULUH� QHOO¶LQWHJUD]LRQH� DOO¶$FFRUGR�
VLQGDFDOH��
)DVH� ��� DYYLR� GHOOH� DWWLYLWj� GL� SURJHWWR� FRQ� LO� FROORTXLR� LQGLYLGXDOH� GL� LQIRUPD]LRQH� H� DFFRJOLHQ]D�
�VRWWRVFUL]LRQH�GHOOD�33$��
�

���� 8WLOL]]R�GHO�5HJLVWUR�RQ�OLQH�
3HU�JOL� LQWHUYHQWL�SUHYLVWL� LQ�TXHVWD�'LUHWWLYD��IRUPDWLYL�H�QRQ� IRUPDWLYL�� DG�HVFOXVLRQH�GHOO¶HVSHULHQ]D�GL�
WLURFLQLR�� q� SUHYLVWR� O¶XWLOL]]R� GHO�5HJLVWUR� RQ�OLQH� �52/��� VHFRQGR� OH� UHJROH� H� OH� SURFHGXUH� VWDELOLWH� GDO�
'HFUHWR�GHO�'LUHWWRUH�GHOOD�6H]LRQH�)RUPD]LRQH�Q������GHO����DJRVWR�������$OOHJDWR�$��³5HJLVWUR�RQ�OLQH��
PRGDOLWj�H�UHJROH�GL�XWLOL]]R�GHOO¶DSSOLFDWLYR´��
6L� SUHFLVD� FKH� O¶DWWLYLWj� GL� WLURFLQLR� �H� GL� DFFRPSDJQDPHQWR� DO� WLURFLQLR�� VDUj� ULOHYDWD� DWWUDYHUVR� OR�
VWUXPHQWR�GHO�UHJLVWUR�D�IRJOL�PRELOL�SHU�DWWLYLWj�LQGLYLGXDOH��
,Q�SDUWLFRODUH��LO�UHJLVWUR�RQ�OLQH�GRYUj�HVVHUH�XWLOL]]DWR�SHU��

x� $FFRJOLHQ]D��
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x� 2ULHQWDPHQWR���

x� )RUPD]LRQH��
x� 5LFHUFD�DWWLYD�GHO�ODYRUR��

x� &RQVXOHQ]D��
x� $FFRPSDJQDPHQWR�DOO¶DYYLR�GL�LPSUHVD��

6L� ULFRUGD�FKH�SHU�SRWHU�XWLOL]]DUH� LO�5HJLVWUR�2Q�OLQH�SHU� OD� UHJLVWUD]LRQH�WHOHPDWLFD�GHOOH�SUHVHQ]H�VRQR�
QHFHVVDULH�OH�DWWLYLWj�SUHOLPLQDUL�GL�VHJXLWR�GHVFULWWH��

��� ,� GRFHQWL� H� LO� SHUVRQDOH� DPPLQLVWUDWLYR� GHJOL� HQWL� GHYRQR� UHJLVWUDUVL�� LQ� TXDOLWj� GL� XQD� GHOOH� GXH�
VXGGHWWH�ILJXUH��QHO�VLVWHPD�GL�DXWHQWLFD]LRQH�UHJLRQDOH�³)HGHUD´��LQGLFDQGR�FRPH�VRJJHWWR�JHVWRUH�
³'RPLQLR�JHQHUDOH�GL�5HJLRQH�9HQHWR´���

��� *OL� HQWL� FRLQYROWL� GHYRQR� LQYLDUH� OD� ULFKLHVWD� GL� DELOLWD]LRQH� GHL� SURSUL� RSHUDWRUL� DOO¶XVR� GHO�
5HJLVWUR�2QOLQH�DOO¶LQGLUL]]R�UHJLVWURQOLQH#UHJLRQH�YHQHWR�LW��LQGLFDQGR��SHU�FLDVFXQ�QRPLQDWLYR��

�� QRPH�H�FRJQRPH�GHOOD�SHUVRQD�GD�DELOLWDUH��
�� FRGLFH� ILVFDOH� GHOOD� SHUVRQD� GD� DELOLWDUH� �YD� SUHVWDWD� SDUWLFRODUH� DWWHQ]LRQH� DOOD� FRUUHWWD�

FRPSLOD]LRQH�GHO�&)�VLD�QHOOD�UHJLVWUD]LRQH�VLD�QHOOD�ULFKLHVWD�GL�DELOLWD]LRQH���
�� FRGLFH�GHOO¶HQWH�GL�DSSDUWHQHQ]D��

��� *OL�HQWL�ULFHYHUDQQR�XQD�PDLO�GL�FRQIHUPD�GHOO¶DYYHQXWD�DELOLWD]LRQH��
��� 6XFFHVVLYDPHQWH�� H� SULPD� GHOO¶DYYLR� GHOOH� DWWLYLWj�� GRYUDQQR� HVVHUH� FDULFDWL�� QHO� JHVWLRQDOH�

0RQLWRUDJJLR� $OOLHYL� :HE� �$���� L� FRQVXHWL� GDWL� UHODWLYL� DOO¶HGL]LRQH� H� GRYUj� HVVHUH� ULFKLHVWD�
DOO¶8IILFLR� *HVWLRQH� O¶DXWRUL]]D]LRQH� DOO¶DYYLR� �YLD� PDLO� DOO¶LQGLUL]]R�
LQIRIVH�ODYRUR#UHJLRQH�YHQHWR�LW����

)LQR�D�TXDQGR�O¶HGL]LRQH�QRQ�q�DXWRUL]]DWD��OH�UHODWLYH�DWWLYLWj�QRQ�VRQR�YLVLELOL�QHO�5HJLVWUR�2Q�OLQH���
�
���� 'XUDWD�GHL�SURJHWWL�
&RQVLGHUDWD� O¶XUJHQ]D� GL� IRUQLUH� GHOOH� ULVSRVWH� FRQFUHWH� DL� ODYRUDWRUL� PHVVL� D� ULVFKLR� GDOOR� VWDWR� GL� FULVL�
D]LHQGDOH�� L� SURJHWWL� D� YDOHUH� VXO� SUHVHQWH� $YYLVR�� D� SUHVFLQGHUH� GDOOD� GDWD� GHOOR� VSRUWHOOR� LQ� FXL� YHQJRQR�
SUHVHQWDWL�GRYUDQQR�UHDOL]]DUVL�WHPSHVWLYDPHQWH��RYYHUR�QHOO¶DUFR�WHPSRUDOH�GL�GLHFL������PHVL�GDOOD�GDWD�GL�
DYYLR�GHO�SURJHWWR�VWHVVR��
,Q�RJQL�FDVR�L�SURJHWWL�D�YDOHUH�VXOOD�SUHVHQWH�'LUHWWLYD�GRYUDQQR�FRQFOXGHUVL��REEOLJDWRULDPHQWH��HQWUR�LO����
PDJJLR�������
�

���� &ULWHUL�GL�SUHPLDOLWj�

/D�SUHVHQWH�'LUHWWLYD��SHU�FRQVHQWLUH�OD�PHVVD�LQ�FDPSR�GL�LQWHUYHQWL�XUJHQWL�QHL�FRQIURQWL�GL�FULVL�D]LHQGDOL�
SDUWLFRODUPHQWH� SUREOHPDWLFKH� H� SHU� GL� JDUDQWLUH� ULVSRVWH� FRQFUHWH� HG� HIILFDFL� DL� ODYRUDWRUL� D� ULVFKLR� GL�
GLVRFFXSD]LRQH�SHU�FULVL�D]LHQGDOH��DGRWWD�XQ�VLVWHPD�GL�SUHPLDOLWj�GHOOH�SURSRVWH�FKH�WLHQH�FRQVLGHUD]LRQH�GL�
GXH�HOHPHQWL�VSHFLILFL��

�� OD�SDUWHFLSD]LRQH�DL�WDYROL�GL�FRQFHUWD]LRQH�GHOOH�FULVL�D]LHQGDOL��SURPRVVL�GDOOD�5HJLRQH�GHO�9HQHWR�
SHU�O¶DWWXD]LRQH��DWWUDYHUVR�DFFRUGL�R�SURWRFROOL��GL�SHUFRUVL�GL�SROLWLFD�DWWLYD��

�� XQD� HVSOLFLWD� DWWHQ]LRQH� DL� SULQFLSL� RUL]]RQWDOL�� SHU� TXDQWR� ULJXDUGD� VYLOXSSR� VRVWHQLELOH� H� SDUL�
RSSRUWXQLWj��

/¶HVLVWHQ]D� GHL� UHTXLVLWL� GL� SUHPLDOLWj� GHYH� HVVHUH� GLFKLDUDWD� QHO� SURJHWWR�� QHOO¶DPELWR� GHOOD� GHVFUL]LRQH�
JHQHUDOH�GHOO¶LQWHUYHQWR��H�GHYH�HVVHUH�VXSSRUWDWD�GD�DSSRVLWH�HYLGHQ]H���
��������������������������������������������
��3HU�OH�LVWUX]LRQL�VXOOD�SURFHGXUD�GL�UHJLVWUD]LRQH�q�QHFHVVDULR�OHJJHUH�LO�³0DQXDOH�GL�XWLOL]]R�GHO�5HJLVWUR�2QOLQH´�
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�
���� 5LVSHWWR�GHL�SULQFLSL�RUL]]RQWDOL�
,�SURJHWWL�GRYUDQQR�GLPRVWUDUH�XQ�HOHYDWR�JUDGR�GL�FRHUHQ]D�FRQ�JOL�LQGLUL]]L��OH�VWUDWHJLH�H�JOL�RELHWWLYL�GHL�
GRFXPHQWL� UHJLRQDOL� GL� SURJUDPPD]LRQH�� LQ� IXQ]LRQH� GHOOR� VYLOXSSR� VRFLR�HFRQRPLFR� FRPSOHVVLYR� GHO�
WHUULWRULR�� ,Q�SDUWLFRODUH�� L�SURJHWWL�GRYUDQQR�JDUDQWLUH�TXDOLWj�H�DWWHQ]LRQH�D�SULQFLSL�RUL]]RQWDOL� LGHQWLILFDWL�
GDO�325�)6(�SHU�LO�SHULRGR������������

�� VYLOXSSR� VRVWHQLELOH�� DWWUDYHUVR� OD� GLIIXVLRQH� WUD� L� GHVWLQDWDUL� GHJOL� LQWHUYHQWL� GHOOH� FRPSHWHQ]H�
QHFHVVDULH�SHU�RSHUDUH�LQ�VLFXUH]]D�H�QHO�ULVSHWWR�GHOOH�QRUPH�GL�LJLHQH�H�VDOYDJXDUGLD�DPELHQWDOH�H�
SHU�LGHQWLILFDUH�H�SUHYHQLUH�OH�VLWXD]LRQL�GL�ULVFKLR�SHU�Vp��SHU�JOL�DOWUL�H�SHU�O¶DPELHQWH��

�� SDUL� RSSRUWXQLWj� H� QRQ� GLVFULPLQD]LRQH�� DWWUDYHUVR� OD� JDUDQ]LD� GL� SDUL� FRQGL]LRQL� GL� DFFHVVR� DO�
SURJHWWR�D�SUHVFLQGHUH�GD�HWj��RULHQWDPHQWR�VHVVXDOH��UD]]D��RULJLQH�HWQLFD��UHOLJLRQH��GLVDELOLWj��

�� SDULWj� WUD� XRPLQL� H� GRQQH�� DWWUDYHUVR� XQD� SDUWLFRODUH� DWWHQ]LRQH� DOOD� SDUWHFLSD]LRQH� GHOOH� GRQQH� DL�
SHUFRUVL� GL� RXWSODFHPHQW�� SURPXRYHQGR� OD� ULGX]LRQH� GHOOD� VHJUHJD]LRQH� GL� JHQHUH� H� OD� ORWWD� DJOL�
VWHUHRWLSL�GL�JHQHUH�QHO�PHUFDWR�GHO�ODYRUR��

�

���� 0RQLWRUDJJLR�HIILFDFLD�GHJOL�LQWHUYHQWL�
&RQVLGHUDQGR� OH� ILQDOLWj� GHOOD� 'LUHWWLYD� FKH� VL� VRVWDQ]LDQR� QHOOD� SURPR]LRQH� GL� PLVXUH� GL� UHLPSLHJR� D�
VRVWHJQR�GL� ODYRUDWRUL� D� ULVFKLR�GL� HVSXOVLRQH��GD� UHDOL]]DUVL� LQ�SDUWHQDULDWR�� JOL� HVLWL�GHL�SURJHWWL� ILQDQ]LDWL�
VDUDQQR�PRQLWRUDWL��
,Q� IDVH�GL�YDOXWD]LRQH�H[�SRVW�GHJOL� LQWHUYHQWL�� OD�'LUH]LRQH�/DYRUR�YHULILFKHUj�H�PLVXUHUj� O¶HIILFDFLD�GHJOL�
LQWHUYHQWL�DWWUDYHUVR�OD�PLVXUD]LRQH�GL�GXH�LQGLFDWRUL��TXHOOR�GL�DYDQ]DPHQWR�H�TXHOOR�GL�ULVXOWDWR��
/¶LQGLFDWRUH� GL� DYDQ]DPHQWR� GHILQLVFH� LO� QXPHUR� GHJOL� LQWHUYHQWL� UHDOL]]DWL�� RYYHUR� LO� JUDGR� GL� HIILFDFLD�
LQWHUQD� GHO� SURJHWWR�� *OL� LQGLFDWRUL� GL� ULVXOWDWR� PLVXUDQR� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� VSHFLILFL�� FLRq�
PLVXUDQR�O¶HIILFDFLD�HVWHUQD�GHOO¶D]LRQH�SURJHWWXDOH���
1HOOR�VSHFLILFR�SHU�LO�SUHVHQWH�DYYLVR�VDUj�FRQVLGHUDWR��

�� FRQ�ULIHULPHQWR�DOO¶LQGLFDWRUH�GL�DYDQ]DPHQWR��LO�QXPHUR�GL�ODYRUDWRUL�FRLQYROWL�QHOO¶LQWHUYHQWR��
�� FRQ�ULIHULPHQWR�DOO¶LQGLFDWRUH�GL�ULVXOWDWR�� OD�SHUFHQWXDOH�����GL�UHLPSLHJR�GHL�ODYRUDWRUL�DO� WHUPLQH�

GHOO¶LQWHUYHQWR��
6L� SUHFLVD� FKH�� SHU� OD� PLVXUD]LRQH� GHOO¶LQGLFDWRUH� GL� ULVXOWDWR�� L� VRJJHWWL� SURSRQHQWL� VDUDQQR� WHQXWL� D�
PRQLWRUDUH�H[�SRVW�OD�VLWXD]LRQH�VRFLR�ODYRUDWLYD�GHL�GHVWLQDWDUL��IROORZ�XS�D�VHL�PHVL�GDOOD�FRQFOXVLRQH�GHOOH�
DWWLYLWj�GHO�SURJHWWR���
,O�UHTXLVLWR�GL�ULVXOWDWR�YLHQH�UDJJLXQWR�H�FRQYDOLGDWR�QHL�VHJXHQWL�FDVL��

�� DVVXQ]LRQH� SUHVVR� D]LHQGD� GLYHUVD� GD� TXHOOD� GL� SURYHQLHQ]D� FRQ� FRQWUDWWR� D� WHPSR� LQGHWHUPLQDWR�
�SDUW�WLPH�R�IXOO�WLPH��R�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR��SDUW�WLPH�R�IXOO�WLPH��GL�GXUDWD�VXSHULRUH�D�
VHL�PHVL��DQFKH�FRQ�SURURJKH��

�� DYYLR�GL�DWWLYLWj�ODYRUDWLYD�LQ�SURSULR��
�

���� 5LVSHWWR�GHOOH�QRUPH�UHJRODPHQWDUL�LQ�WHPD�GL�DLXWL�
/¶LQWHUYHQWR�SUHYLVWR��DG�HFFH]LRQH�GHO�GLVSRVLWLYR�³LQFHQWLYR�DOO¶DVVXQ]LRQH´�SHU�OH�LPSUHVH�FKH�DVVXPRQR�L�
GHVWLQDWDUL� GHL� SURJHWWL�� QRQ� ULHQWUD� QHOO¶DPELWR� GHJOL� LQWHUYHQWL� VRWWRSRVWL� DOOH� GLVSRVL]LRQL� FRPXQLWDULH� LQ�
PDWHULD�GL�DLXWL�GL�6WDWR��LQ�TXDQWR�OH�D]LRQL�SUHYLVWH�GDOO¶LQWHUYHQWR�PLUDQR�DG�DXPHQWDUH�O¶RFFXSDELOLWj�GHL�
ODYRUDWRUL��UHQGHQGR�O¶LQWHUYHQWR�FRPSDWLELOH�FRQ�JOL�DUW������H�����GHO�7UDWWDWR�&(�VXJOL�DLXWL�GL�6WDWR��

�������������������������������������������������������������������������������������������������������������������������������������������������
���/D�SDUWHFLSD]LRQH�DL�WDYROL�GL�FRQFHUWD]LRQH�GHOOD�FULVL�D]LHQGDOH�GHYH�HVVHUH�GLFKLDUDWD�QHO�SURJHWWR�H�VXFFHVVLYDPHQWH�YHULILFDWD�
GDOO¶$PPLQLVWUD]LRQH�UHJLRQDOH��
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/¶LQFHQWLYR�DOO¶DVVXQ]LRQH�FRVWLWXLVFH�LQYHFH�XQ�DLXWR�DL�VHQVL�GHO�5HJ��&(��Q������������GHO����GLFHPEUH�
������GHJOL�DUWLFROL�����H�����GHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�(XURSHD�DJOL�DLXWL�©GH�PLQLPLVª��,O�
ULVSHWWR� GHOOH� FRQGL]LRQL� ULIHULWH� QHO� VXFFLWDWR� UHJRODPHQWR�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� OD� QRQ�
FXPXODELOLWj��DUW������LO�FRQWUROOR��DUW�����q�FRQVLGHUDWR�HOHPHQWR�QHFHVVDULR�DO�ILQH�GHO�ULFRQRVFLPHQWR�GHOOR�
VWHVVR�LQFHQWLYR��
$OOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� LQFHQWLYR�� VROR� VH� L� GHVWLQDWDUL� GHJOL� LQWHUYHQWL� VLDQR� ODYRUDWRUL�
ULFRQGXFLELOL�DOOH�FDWHJRULH�GHILQLWH�GDJOL�DUWLFROL����H����GHO�5HJ��&(��Q������������LO�GDWRUH�GL�ODYRUR�SXz�
RSWDUH�SHU�LO�UHJLPH�GH�PLQLPLV�RSSXUH�SHU�LO�UHJLPH�GL�HVHQ]LRQH�SHU�FDWHJRULD�VROR�TXDORUD�DEELD�VXSHUDWR�L�
PDVVLPDOL�SUHYLVWL�GDO�UHJRODPHQWR��&(��Q�������������
1HO� FDVR� LQ� FXL� LO� GDWRUH� GL� ODYRUR� LQWHQGD� DYYDOHUVL� GHO� UHJLPH� GL� HVHQ]LRQH� SHU� FDWHJRULD� �5HJ�&(� Q��
���������DUWW�����H������OH�DVVXQ]LRQL�GHYRQR�UHDOL]]DUH�LQFUHPHQWL�RFFXSD]LRQDOL�ULVSHWWR�DOOD�PHGLD�GHL����
PHVL�SUHFHGHQWL��/DGGRYH�OH�DVVXQ]LRQL�QRQ�UHDOL]]LQR�WDOL�LQFUHPHQWL�RFFXSD]LRQDOL�QHWWL�q�QHFHVVDULR�FKH�L�
SRVWL�RFFXSDWL�QRQ�VLDQR�VWDWL�UHVL�YDFDQWL�LQ�VHJXLWR�D�OLFHQ]LDPHQWL�SHU�ULGX]LRQH�GL�SHUVRQDOH��LQYHFH�QRQ�
LQFLGRQR�� GLPLVVLRQL� YRORQWDULH�� LQYDOLGLWj�� SHQVLRQDPHQWR� SHU� UDJJLXQWL� OLPLWL� G
HWj�� ULGX]LRQH� YRORQWDULD�
GHOO
RUDULR�GL�ODYRUR�R�OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD���
*OL�LQFHQWLYL�SRVVRQR�HVVHUH�FXPXODWL�FRQ�HYHQWXDOL�XOWHULRUL�PLVXUH�GL�OLYHOOR�1D]LRQDOH��5HJLRQDOH�R�GL�DOWUH�
$PPLQLVWUD]LRQL�SXEEOLFKH�QHO�ULVSHWWR�GHL�PDVVLPDOL�SUHYLVWL�GDL�UHJRODPHQWL�FRPXQLWDUL��
/¶DUW�����GHOOD�/HJJH����GLFHPEUH�������Q�������FRVu�FRPH�VRVWLWXLWR�GDOO¶DUW�����GHOOD�/HJJH����OXJOLR�������
Q�������SUHYHGH�OD�WUDVIRUPD]LRQH�GHOOD�EDQFD�GDWL�LVWLWXLWD�SUHVVR�LO�0,6(��%'$��LQ�5HJLVWUR�QD]LRQDOH�GHJOL�
DLXWL� GL� 6WDWR� �51$�� H� VWDWXLVFH� FKH� LO� PHGHVLPR� 5HJLVWUR� YHQJD� XWLOL]]DWR� SHU� O¶HVSOHWDPHQWR� GHJOL�
DGHPSLPHQWL� ILQDOL]]DWL� DOOH� YHULILFKH� GHO� ULVSHWWR� GHL� GLYLHWL� GL� FXPXOR� H� GL� RJQL� XOWHULRUH� FRQGL]LRQH�
SUHVFULWWD�GDOOD�QRUPDWLYD�HXURSHD�SHU�OD�FRQFHVVLRQH�GHJOL�DLXWL�GL�6WDWR�R�GHJOL�DLXWL�³GH�PLQLPLV´�QRQFKp�
GHOOD� FODXVROD� ³'HJJHQGRUI´� FKH� YLHWD� O¶HURJD]LRQH� GL� DLXWL� GL� 6WDWR� D� LPSUHVH� FKH� GHEEDQR� UHVWLWXLUH�
SUHFHGHQWL�DLXWL�JLXGLFDWL�LOOHJDOL�H�LQFRPSDWLELOL�GDOOD�&RPPLVVLRQH��
�
'DOO¶HQWUDWD� LQ� IXQ]LRQH� GHO� 5HJLVWUR� QD]LRQDOH� GHJOL� DLXWL� GL� 6WDWR� ������������ FRVWLWXLVFRQR� FRQGL]LRQH�
OHJDOH�GL�HIILFDFLD�GHL�SURYYHGLPHQWL�GL�HURJD]LRQH�GHJOL�DLXWL�L�VHJXHQWL�UHTXLVLWL��
�

�� O¶LQGLYLGXD]LRQH�GHO�GDWRUH�GL� ODYRUR�EHQHILFLDULR�GHOO¶DLXWR�GL�6WDWR� �GH�PLQLPLV�� H� OD�YHULILFD�GHOOH�
FRQGL]LRQL�PLQLPH�GL�FRQFHVVLRQH�GHOO¶LQFHQWLYR��

�� OD�YHULILFD�GHO�UDJJLXQJLPHQWR�GHOOD�VRJOLD�³GH�PLQLPLV´�GD�SDUWH�GHO�EHQHILFLDULR��
�� OD�UHJLVWUD]LRQH�GHOO¶DLXWR�GL�6WDWR��GH�PLQLPLV���
�� O¶LQGLFD]LRQH�QHL�SURYYHGLPHQWL�GL�FRQFHVVLRQH�GHL�FRGLFL�LGHQWLILFDWLYL�ULODVFLDWL�GDO�5HJLVWUR�VWHVVR�H�

O¶DYYHQXWD�DFTXLVL]LRQH�GHOOD�9LVXUD�'HJJHQGRUI��
�
3HUWDQWR�� DL� ILQL� GHOOD� FRQFHVVLRQH� GHOO¶LQFHQWLYR�� VDUj� QHFHVVDULR� GD� SDUWH� GHO� WLWRODUH� GHO� SURJHWWR� DJLUH�
VHFRQGR�OD�VHJXHQWH�SURFHGXUD��

��� ULFKLHGHUH�DO�GDWRUH�GL�ODYRUR�EHQHILFLDULR�GHOO¶DLXWR�GL�6WDWR��GH�PLQLPLV��OD�'LFKLDUD]LRQH�8QLFD�SHU�
OH� LPSUHVH� H� OD� 'LFKLDUD]LRQH� VRVWLWXWLYD� SHU� OD� FRQFHVVLRQH� GL� $LXWL� LQ� GH� PLQLPLV�� FKH� VDUDQQR�
DSSURYDWH� FRQ� DSSRVLWR� GHFUHWR� GLULJHQ]LDOH�� FRPSOHWH� GHL� GRFXPHQWL� G¶LGHQWLWj� GHL� GLFKLDUDQWL� H�
SURYYHGHUH�DOOD�ORUR�VFDQVLRQH�FRPSOHWD��

��� ULFKLHGHUH�DO�GDWRUH�GL� ODYRUR�XQD�GLFKLDUD]LRQH�GL� ULVSHWWR�GHOOD�QRUPDWLYD�VXO� ODYRUR�LQ�YLJRUH�H�� LQ�
SDUWLFRODUH�� FRQ�� O
DSSOLFD]LRQH� GHO� &&1/�� LO� YHUVDPHQWR� GHJOL� REEOLJKL� FRQWULEXWLYL� HG� DVVLFXUDWLYL�
,136�H�,1$,/��OD�QRUPDWLYD�LQ�PDWHULD�GL�VLFXUH]]D�GHO�ODYRUR��OH�QRUPH�FKH�GLVFLSOLQDQR�LO�GLULWWR�DO�
ODYRUR�GHL�GLVDELOL��OHJJH���������,�GDWRUL�GL�ODYRUR��LQROWUH��QRQ�GHYRQR�DYHUH�LQ�DWWR�VRVSHQVLRQL�GDO�
ODYRUR�RYYHUR�QRQ�DYHU�SURFHGXWR�D�ULGX]LRQL�GL�SHUVRQDOH�R�D�OLFHQ]LDPHQWL�FROOHWWLYL�QHJOL�XOWLPL����
PHVL�� VDOYR� FKH� O¶DVVXQ]LRQH� QRQ� DYYHQJD� DL� ILQL� GL� DFTXLVLUH� SURIHVVLRQDOLWj� GLYHUVH� GD� TXHOOH� GHL�
ODYRUDWRUL�LQWHUHVVDWL�DOOH�SUHGHWWH�ULGX]LRQL�R�VRVSHQVLRQL��

��� ,QYLDUH�OD�'LFKLDUD]LRQH�8QLFD�SHU�OH�LPSUHVH�H�OD�'LFKLDUD]LRQH�VRVWLWXWLYD�SHU�OD�FRQFHVVLRQH�GL�$LXWL�
LQ� 'H� PLQLPLV� DOO¶LQGLUL]]R�� ODYRUR#SHF�UHJLRQH�YHQHWR�LW� VXFFHVVLYDPHQWH� DOOD� GDWD� GL� LQYLR� GHOOD�
FRPXQLFD]LRQH�REEOLJDWRULD�GL�DVVXQ]LRQH�GD�FXL�VL�SRVVDQR�DFFHUWDUH�L�UHTXLVLWL�SUHYLVWL�GDOOD�GLUHWWLYD�
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SHU�OD�FRQFHVVLRQH�GHJOL�LQFHQWLYL���/H�LQIRUPD]LRQL�FKH�GRYUDQQR�HVVHUH�FRQWHQXWH�QHOOD�3HF�VDUDQQR�
IRUQLWH�FRQ�DSSRVLWD�FLUFRODUH��

�
���� 9DULD]LRQL�SURJHWWXDOL�
1HOO¶DPELWR�GHOOD�SUHVHQWH�'LUHWWLYD�q�FRQVHQWLWD�OD�VRVWLWX]LRQH�GHL�GHVWLQDWDUL�VXFFHVVLYDPHQWH�DOO¶DYYLR�GHO�
SURJHWWR�QHOO¶DPELWR�GL�TXDQWR�SUHYLVWR�GDOO¶$FFRUGR�VLQGDFDOH��
'RSR�O¶DYYLR�GHO�SURJHWWR��LQ�IDVH�GL�UHDOL]]D]LRQH��D�IURQWH�GL�DGHJXDWH�PRWLYD]LRQL��VDUj�SRVVLELOH�SUHVHQWDUH�
ULFKLHVWH�GL� LQWHJUD]LRQH�R�VRVWLWX]LRQH�GL�SDUWQHU��FKH�VDUDQQR�RJJHWWR�GL�YDOXWD]LRQH�GD�SDUWH�GL�'LUH]LRQH�
/DYRUR�H�GRYUDQQR�SHUWDQWR�HVVHUH�DXWRUL]]DWH��
4XDORUD��GXUDQWH�OR�VYROJLPHQWR�R�SULPD�GHOO¶DYYLR�GHO�SURJHWWR�DSSURYDWR��HPHUJDQR�HVLJHQ]H�FKH�LQGXFDQR�
D� YDULDUH� OH� PRGDOLWj� RSHUDWLYH� LQGLYLGXDWH� QHO� SURJHWWR� VWHVVR�� OH� SURSRVWH� GL� PRGLILFD� GHYRQR� HVVHUH�
SUHYHQWLYDPHQWH� VRWWRSRVWH� DOOD� 'LUH]LRQH� /DYRUR�� FRQ� O¶HVSOLFD]LRQH� GHOOH� PRWLYD]LRQL� GHOOH� PRGLILFKH�
SURSRVWH�H�GHJOL�HOHPHQWL�FKH�QH�FRQVHQWDQR�OD�YDOXWD]LRQH��
�
���� 7HUPLQL�SHU�OD�SUHVHQWD]LRQH�GHL�SURJHWWL�
3HU� IDYRULUH� OD� WHPSHVWLYLWj� H� OD� IOHVVLELOLWj� GHJOL� LQWHUYHQWL�� SHU�TXHVWD� WLSRORJLD� GL� SURJHWWR� VRQR� SUHYLVWH�
XQGLFL� ����� VFDGHQ]H� SHU� OD� SUHVHQWD]LRQH� GHOOH� FDQGLGDWXUH� VHFRQGR� OD� SURFHGXUD� ³D� VSRUWHOOR´�� FRQ�
YDOXWD]LRQH�FRPSDUDWLYD�GHOOH�SURSRVWH��
6L�SUHFLVD�FKH�D�IURQWH�GL�XQ¶XQLFD�GRPDQGD�GL�DPPLVVLRQH�DO�ILQDQ]LDPHQWR��FRQ�DOOHJDWD�OD�GLFKLDUD]LRQH�
VRVWLWXWLYD�GL�FHUWLILFD]LRQH�DWWHVWDQWH�O¶DVVHQ]D�GL�FDXVH�RVWDWLYH���SRVVRQR�HVVHUH�DOOHJDWL�SL��SURJHWWL���
/¶$PPLQLVWUD]LRQH� 5HJLRQDOH� VL� ULVHUYD� GL� YHULILFDUH�� DQFKH� D� FDPSLRQH�� OD� YHULGLFLWj� GHOOH� GLFKLDUD]LRQL�
VRVWLWXWLYH�GL�FHUWLILFD]LRQH�DOOHJDWH�DOOD�GRPDQGD�GL�DPPLVVLRQH�DO�ILQDQ]LDPHQWR��DL�VHQVL�GHJOL�DUWLFROL����H�
VV��GHO�'�3�5��Q����������
4XDORUD�GDJOL�HVLWL�GL�WDOL�FRQWUROOL�QRQ�ULVXOWL�OD�YHULGLFLWj�GL�TXDQWR�GLFKLDUDWR�GDO�VRJJHWWR�SURSRQHQWH�QHOOH�
SUHGHWWH� GLFKLDUD]LRQL� VRVWLWXWLYH� O¶$PPLQLVWUD]LRQH�5HJLRQDOH�� IDWWR� VDOYR� TXDQWR� SUHYLVWR�GDOO¶DUW�� ��� GHO�
'�3�5��Q����������SURFHGHUj��QHO�ULVSHWWR�GHOOD�/����������DOOD�GHFDGHQ]D�GHO�ILQDQ]LDPHQWR�DL�VHQVL�GHOO¶DUW��
���GHO�'�3�5��Q����������
/D�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�SURJHWWR��RYYHUR�LO�ORUR�SDVVDJJLR�LQ�VWDWR�³FRQIHUPDWR´�GHYH�
DYYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GL�FLDVFXQ�JLRUQR�GL�VFDGHQ]D�GHOOR�VSRUWHOOR�FRVu�FRPH�LQGLFDWR�QHOOD�
WDEHOOD�VHJXHQWH��
7DEHOOD����7HUPLQL�SHU�OD�SUHVHQWD]LRQH��DSSURYD]LRQH�H�JHVWLRQH�GHL�SURJHWWL�

3HULRGR�GL�SUHVHQWD]LRQH� 'DWD�GL�
SXEEOLFD]LRQH�

LVWUXWWRULD�
$YYLR�SURJHWWR� 6FDGHQ]D�WHUPLQH�

SURJHWWR��$SHUWXUD�
VSRUWHOOR�

*LRUQL�GL�
DSHUWXUD� $QQR�

�� ��±����JLXJQR� ����� ����������� ����������� ����������� ��
�� ��±����OXJOLR� ����� ����������� ����������� ����������� ��
�� ��±����VHWWHPEUH� ����� ����������� ����������� ����������� ��
�� ��±����RWWREUH� ����� ����������� ����������� ����������� ��
�� ��±����QRYHPEUH�� ����� ����������� ����������� ����������� ��
�� ��±����GLFHPEUH� ����� ����������� ����������� ����������� ��
�� ��±����JHQQDLR� ����� ����������� ����������� ����������� ��
�� ��±����IHEEUDLR� ����� ����������� ����������� ����������� ��
�� ��±����PDU]R� ����� ����������� ����������� ����������� ��
��� ��±����DSULOH� ����� ����������� ����������� ����������� ��
��� ��±����PDJJLR� ����� ����������� ����������� ����������� ��

��������������������������������������������
��,O�IRUPDW�GHOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�FHUWLILFD]LRQH�DWWHVWDQWH�O¶DVVHQ]D�GL�FDXVH�RVWDWLYH�VDUj�DSSURYDWR�FRQ�VXFFHVVLYR�GHFUHWR�
GHO�'LUHWWRUH�GHOOD�'LUH]LRQH�/DYRUR��
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$5($�&$3,7$/(�80$12��&8/785$�H�352*5$00$=,21(�&2081,7$5,$�±�',5(=,21(�/$9252�±�325�)6(�����������
³3HUFRUVL�GL�UHLPSLHJR�SHU�ODYRUDWRUL�D�ULVFKLR�GL�GLVRFFXSD]LRQH�±�0RGDOLWj�D�VSRUWHOOR�±�$QQR�����´���'LUHWWLYD�

�
�
4XDORUD�OD�VFDGHQ]D�GHL�VXGGHWWL�WHUPLQL�FRLQFLGD�FRQ�JLRUQDWD�SUHIHVWLYD�R�IHVWLYD�LO�WHUPLQH�VDUj�SRVWLFLSDWR�
DO�SULPR�JLRUQR�ODYRUDWLYR�VXFFHVVLYR��
,� VXGGHWWL� 'HFUHWL� VDUDQQR� SXEEOLFDWL� VXO� %ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� H� VXO� VLWR� LVWLWX]LRQDOH�
GHOO¶$PPLQLVWUD]LRQH�5HJLRQDOH��/H�VFKHGH�WHFQLFKH�FRQWHQHQWL�L�JLXGL]L�H�OH�YDOXWD]LRQL�HVSUHVVH�SHU�RJQL�
VLQJROR�SURJHWWR�VDUDQQR�FRQVXOWDELOL�SUHVVR�OD�'LUH]LRQH�/DYRUR�GDL�VRJJHWWL�DYHQWL�GLULWWR���
/H� JUDGXDWRULH� GHL� SURJHWWL� SUHVHQWDWL�� VDUDQQR� FRPXQLFDWH� HVFOXVLYDPHQWH� DWWUDYHUVR� LO� VLWR� LVWLWX]LRQDOH�
ZZZ�UHJLRQH�YHQHWR�LW�� FKH� SHUWDQWR� YDOH� TXDOH� PH]]R� GL� QRWLILFD� GHL� ULVXOWDWL� GHOO¶LVWUXWWRULD� H� GHJOL�
DGHPSLPHQWL� SUHYLVWL�� DQFKH� DL� ILQL� GHO� ULVSHWWR� GL� HYHQWXDOL� WHUPLQL�� 'L� FRQVHJXHQ]D�� q� IDWWR� REEOLJR� DL�
6RJJHWWL�SURSRQHQWL�GL�FRQVXOWDUH� UHJRODUPHQWH� LO�SUHGHWWR�VLWR�SHU�HVVHUH�LQIRUPDWL�VXJOL�HVLWL�GHOOH�DWWLYLWj�
LVWUXWWRULH��VXJOL�DGHPSLPHQWL�H�VXOOH�VFDGHQ]H�GD�ULVSHWWDUH��
�

���� 0RGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�
&RPH�JLj�GHWWR�QH�SDUDJUDIR�SUHFHGHQWH�� OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH��RYYHUR�LO� ORUR�SDVVDJJLR�LQ�VWDWR�
³SUHVHQWDWR´�GHYH�DYYHQLUH�HQWUR�H�QRQ�ROWUH�OH�RUH�������GL�FLDVFXQ�JLRUQR�GL�VFDGHQ]D�GHOOR�VSRUWHOOR��
/D�PRGDOLWj�GL�LQYLR�GHOOH�GRPDQGH�q�HVFOXVLYDPHQWH�WHOHPDWLFD���
�
$O� ILQH� GL� SUHYHQLUH� HYHQWXDOL� LQFRQYHQLHQWL� FKH� SRVVRQR� YHULILFDUVL� D� ULGRVVR� GHOOD� VFDGHQ]D� GHO�
WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH��VLD�SHU�UDJLRQL�LPSXWDELOL�DO�VLVWHPD��VLD�SHU�VRYUDFFDULFKL�R�
GL�FDOL�GL�SHUIRUPDQFH�GHOOD�UHWH��VL�VXJJHULVFH�DL�VRJJHWWL�SURSRQHQWL�GL�SURYYHGHUH�DOOD�SUHVHQWD]LRQH�
GHOOH�GRPDQGH�FRQ�FRQJUXR�DQWLFLSR�ULVSHWWR�DOOD�VFDGHQ]D�ILVVDWD��
�
$� WDO� SURSRVLWR� VL� SUHFLVD� FKH� HYHQWXDOL� VHJQDOD]LRQL� GL� PDQFDWD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� QHL�
WHUPLQL�SUHYLVWL�GDOOD�GLUHWWLYD��SRWUDQQR�HVVHUH�RJJHWWR�GL�YDOXWD]LRQH�GD�SDUWH�GHJOL�8IILFL�UHJLRQDOL�
VROR�DOOH�VHJXHQWL�FRQGL]LRQL��
��DFFHUWDWR�PDOIXQ]LRQDPHQWR�HVFOXVLYDPHQWH�LPSXWDELOH�DO�JHVWRUH�GHO�6,8��
�� ULODVFLR� GL� XQ� FRGLFH� QXPHULFR� �WLFNHW� LQFLGHQW�� DOPHQR� ��� RUH� SULPD� GHOOD� VFDGHQ]D� ILVVDWD� GDOOD�
'LUHWWLYD��
�
/D�SURFHGXUD�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�SURJHWWL�FRPSUHQGH�L�SDVVDJJL�GHVFULWWL�GL�VHJXLWR��
�
3$66$**,2���±�5HJLVWUD]LRQH�WUDPLWH�LO�SRUWDOH�*86,�
5HJLVWUD]LRQH�QHO� VLVWHPD�*86,� �*HVWLRQH�8WHQWL�6LVWHPD� ,QIRUPDWLYR�� VHJXHQGR� OH� LVWUX]LRQL� UHSHULELOL� DO�
VHJXHQWH�LQGLUL]]R��KWWSV���ZZZ�UHJLRQH�YHQHWR�LW�ZHE�SURJUDPPL�FRPXQLWDUL�VLX��
3HU� TXDOVLDVL� SUREOHPDWLFD� OHJDWD� DG� DVSHWWL� LQIRUPDWLFL�� LQFOXVR� LO� ULSULVWLQR� GHOOD� SDVVZRUG�� q� SRVVLELOH�
FRQWDWWDUH� LO� FDOO� FHQWHU� UHJLRQDOH� DOO¶LQGLUL]]R� PDLO�� FDOO�FHQWHU#UHJLRQH�YHQHWR�LW� R� DO� QXPHUR� YHUGH�
����������QHL�VHJXHQWL�RUDUL��GDOOH������DOOH�������GDO�OXQHGu�DO�YHQHUGu�H�GDOOH�������DOOH�������LO�VDEDWR��
�
3$66$**,2���±�,QVHULPHQWR�H�FRPSLOD]LRQH�GHOOD�GRPDQGD�SURJHWWR�
LPSXWD]LRQH� QHO� VLVWHPD� GL� DFTXLVL]LRQH� GDWL� RQ�OLQH� 6,8� GHOOD� GRPDQGD� GL� DPPLVVLRQH� H� GHL� SURJHWWL�
DFFHGHQGR�DO� VHJXHQWH� LQGLUL]]R��KWWSV���VLX�UHJLRQH�YHQHWR�LW�'RPDQGH358���HQWUR� OH� VFDGHQ]H�SUHYLVWH�GDO�
SUHVHQWH� SURYYHGLPHQWR�� /D� GRPDQGD�SURJHWWR� YD� FRPSLODWD� LQ� WXWWH� OH� VXH� SDUWL� VHFRQGR� OH� LQGLFD]LRQL�
IRUQLWH� GDOOD� *XLGD� DOOD� SURJHWWD]LRQH� FKH� YHUUj� DSSURYDWD� LQ� VHJXLWR� FRQ� GHFUHWR� GHO� 'LUHWWRUH� GHOOD�
'LUH]LRQH� /DYRUR�� 8Q¶DSSRVLWD� JXLGD� DOOD� SURJHWWD]LRQH� VDUj� UHVD� GLVSRQLELOH� FRPH� VXSSRUWR� DOOD�
FRPSLOD]LRQH�GHOOD�GRPDQGD��GHL�SURJHWWL�H�GHL�FDPSL�GL�FXL�O¶DSSOLFDWLYR�VL�FRPSRQH���
�
3$66$**,2���±�(VHFX]LRQH�FRQWUROOL�GL�FRUUHWWH]]D�
6XFFHVVLYDPHQWH�DO�FRPSOHWDPHQWR�GHL�TXDGUL�SUHYLVWL�GDO�SURJHWWR��HVHJXLUH�OD�IDVH�GHL�FRQWUROOL�GL�YHULILFD�
GHOOD�SUHVHQ]D�GHL�GDWL�REEOLJDWRUL�H�GHOOD�FRUUHWWH]]D�GHL�GDWL�LQVHULWL��
�
3$66$**,2���±�&RQIHUPD�GHOOD�GRPDQGD��SURJHWWR�
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7HUPLQDWR�LO�SDVVDJJLR����OD�GRPDQGD��SURJHWWR�SXz�HVVHUH�PHVVD�LQ�VWDWR�³FRQIHUPDWR´��&RQ�O¶RSHUD]LRQH�GL�
³FRQIHUPD´�GHOOD�GRPDQGD�GL�DPPLVVLRQH�SURJHWWR�L�GDWL�QRQ�SRVVRQR�HVVHUH�SL��PRGLILFDWL��
�
3$66$**,2���±�)LUPD�GLJLWDOH�
(VHJXLUH�LO�GRZQORDG�GHO�PRGXOR�JHQHUDWR�GDO�VLVWHPD�GHOOD�GRPDQGD��SURJHWWR�H�DSSRUUH�QHO�ILOH�VFDULFDWR�OD�
ILUPD�GLJLWDOH��
�
3$66$**,2���±�8SORDG�GRPDQGD�SURJHWWR�H�DOOHJDWL�
&DULFDUH�D�VLVWHPD��XSORDG���
�� LO� PRGXOR� GHOOD� GRPDQGD�SURJHWWR� ILUPDWR� GLJLWDOPHQWH� HG� HYHQWXDOL� DOOHJDWL� �OHWWHUH� GL� DGHVLRQH� LQ�
SDUWHQDULDWR��DFFRUGR�VLQGDFDOH���
��VFDQVLRQH�GHO�GRFXPHQWR�GL�LGHQWLWj�GHO�VRWWRVFULWWRUH��LQ�FRUVR�GL�YDOLGLWj�H�OHJJLELOH��
��VFDQVLRQH�GHOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�GL�FHUWLILFD]LRQH�DWWHVWDQWH�O¶DVVHQ]D�GL�FDXVH�RVWDWLYH��
/D�SUHVHQWD]LRQH�GHOOD�GRPDQGD�SURJHWWR�DWWUDYHUVR�O¶DSSRVLWD�IXQ]LRQDOLWj�GHO�VLVWHPD��6,8��GRYUj�DYYHQLUH�
HQWUR�H�QRQ�ROWUH� OH�RUH�������GHO�JLRUQR�GL�VFDGHQ]D�GHOO¶DSHUWXUD�D�VSRUWHOOR�� ,O� VLVWHPD�ROWUH� WDOH� WHUPLQH�
LPSHGLVFH�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DPPLVVLRQH�SURJHWWR��
1RQ�q�SUHYLVWD�OD�VWDPSD�H�OD�SUHVHQWD]LRQH�FDUWDFHD�GHOOD�GRPDQGD��$L�ILQL�GHOOD�YDOXWD]LRQH��IDUDQQR�IHGH�OH�
LQIRUPD]LRQL�LPSXWDWH�QHOO¶DSSOLFDWLYR�6,8��
4XDORUD�OD�VFDGHQ]D�GHL�WHUPLQL�GL�SUHVHQWD]LRQH�FRLQFLGD�FRQ�LO�VDEDWR�R�FRQ�JLRUQDWD�IHVWLYD��LO�WHUPLQH�VDUj�
SRVWLFLSDWR�DO�SULPR�JLRUQR�ODYRUDWLYR�VXFFHVVLYR��
&RPH�SUHYLVWR�GDOO¶LQIRUPDWLYD�SXEEOLFDWD�VXO�VLWR�UHJLRQDOH��SURW���������GHO����OXJOLR�������O¶LPSRVWD�GL�
EROOR�� SDUL� D� ��� HXUR�� GRYUj� HVVHUH� DVVROWD� GDO� 6RJJHWWR� 3URSRQHQWH� LQ� PRGR� YLUWXDOH�� *OL� HVWUHPL�
GHOO¶DXWRUL]]D]LRQH�DOO¶XWLOL]]R�GHO�EROOR�YLUWXDOH�RWWHQXWD�GDOO¶$JHQ]LD�GHOOH�(QWUDWH�GRYUDQQR�HVVHUH�ULSRUWDWL�
QHOO¶DSSRVLWR� TXDGUR� GHOOD� GRPDQGD� GL� DPPLVVLRQH�SURJHWWR�� ,Q� PDQFDQ]D� GHOO¶DXWRUL]]D]LRQH� GD� SDUWH�
GHOO¶$JHQ]LD�GHOOH�(QWUDWH�DOO¶XWLOL]]R�GHO�EROOR�YLUWXDOH��O¶LPSRVWD�GL�EROOR�SRWUj�HVVHUH�DVVROWD�DWWUDYHUVR�LO�
SDJDPHQWR�D�PH]]R�PRGHOOR�)���RSSXUH�FRQ�YHUVDPHQWR�HVHJXLWR�WUDPLWH�LQWHUPHGLDULR�FRQYHQ]LRQDWR��SHU�
HVHPSLR�� 7DEDFFKHULH�� FRQ� ULODVFLR� GHO� UHODWLYR� FRQWUDVVHJQR� �³EROOR´��� 1HO� FDVR� GL� DVVROYLPHQWR�
GHOO¶LPSRVWD� D� PH]]R� PRGHOOR� )��� R� WUDPLWH� LQWHUPHGLDULR� FRQYHQ]LRQDWR� �SHU� HVHPSLR�� 7DEDFFKHULH�� JOL�
HVWUHPL�GHO�SDJDPHQWR�HIIHWWXDWR�GRYUDQQR�HVVHUH�LQGLFDWL�QHOO¶DSSRVLWR�TXDGUR�GHOOD�GRPDQGD�SURJHWWR��
/D� SUHVHQWD]LRQH� GHOOD� GRPDQGD�SURJHWWR� DOOD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� H� GHOOD� UHODWLYD�
GRFXPHQWD]LRQH�FRVWLWXLVFH�SUHVXQ]LRQH�GL�FRQRVFHQ]D�H�GL�DFFHWWD]LRQH�VHQ]D�ULVHUYD�GHOOH�VSHFLILFKH�
LQGLFD]LRQL� IRUPXODWH� QHOOD� SUHVHQWH� 'LUHWWLYD� H� GHOOH� GLVSRVL]LRQL� UHJLRQDOL�� QD]LRQDOL� H� GHOO¶8QLRQH�
(XURSHD��ULJXDUGDQWL�OD�PDWHULD��
/D� 'LUH]LRQH� /DYRUR� q� D� GLVSRVL]LRQH� GHJOL� RSHUDWRUL� SHU� IRUQLUH� OH� HYHQWXDOL� LQIRUPD]LRQL� QHFHVVDULH�� /H�
LQIRUPD]LRQL� SRVVRQR� HVVHUH� ULFKLHVWH� GDO� OXQHGu� DO� YHQHUGu� GDOOH� ����� DOOH� ������ DL� VHJXHQWL� UHFDSLWL�
WHOHIRQLFL��

�� SHU�TXHVLWL�GL�FDUDWWHUH�FRQWHQXWLVWLFR��������������±��������������
�� SHU�TXHVLWL�GL�FDUDWWHUH�WHFQLFR��LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�OH�PRGDOLWj�GL�DFFHVVR�HG�XWLOL]]R�

GHO�QXRYR�VLVWHPD�LQIRUPDWLFR��QXPHUR�YHUGH������������
,QIRUPD]LRQL�SRVVRQR�HVVHUH�ULFKLHVWH�DQFKH�YLD�H�PDLO��DOO¶LQGLUL]]R�ODYRUR#UHJLRQH�YHQHWR�LW��

�
���� 3XEEOLFL]]D]LRQH�GHOOH�LQL]LDWLYH�
,� EHQHILFLDUL�� UHODWLYDPHQWH� DOOH� D]LRQL� GL� FRPXQLFD]LRQH� H� LQIRUPD]LRQH� GHOOH� DWWLYLWj� SURJHWWXDOL�� GHYRQR�
ULVSHWWDUH�OH�GLVSRVL]LRQL�SUHYLVWH�GD��

��DOOHJDWR�;,,��VH]LRQH�����GHO�5HJRODPHQWR�8(�Q�������������

��DUW����GHO�5HJRODPHQWR�8(�Q������������

�� DOOHJDWR� $� ±� 7HVWR� 8QLFR� %HQHILFLDUL� �'*5� ���������� VH]�� &� SDUDJUDIR� �� ³3XEEOLFL]]D]LRQH� GHOOH�
LQL]LDWLYH´��
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��³9DGHPHFXP�SHU�L�EHQHILFLDUL��&RPXQLFDUH�LO�)RQGR�6RFLDOH�(XURSHR´��GRFXPHQWR�HVSOLFDWLYR�SHU�IDFLOLWDUH�
LO� FRUUHWWR� XWLOL]]R� GHO� ORJRWLSR� LVWLWX]LRQDOH� H� OH� VXH� FRUUHWWH� DSSOLFD]LRQL�� FKH� FRVWLWXLVFH� ULIHULPHQWR�
REEOLJDWRULR�QHOOD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�FRILQDQ]LDWH�GDO�325�)6(�9HQHWR������������

,�EHQHILFLDUL�VRQR�FRPXQTXH� WHQXWL�DO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�FKH�VDUDQQR�DGRWWDWH�H�UHVH�GLVSRQLELOL� VXO�
VLWR�LVWLWX]LRQDOH��

7HQXWR� FRQWR� GHOO¶LPSRUWDQ]D� GL� GDUH� DGHJXDWD� YLVLELOLWj� DOOH� DWWLYLWj� LQQRYDWLYH� RJJHWWR� GHOOD� 'LUHWWLYD� H�
QHOO
DPELWR� GHOO
DJJLRUQDPHQWR� GHJOL� VSD]L� GHGLFDWL� DO� )6(�� SHU� RJQL� SURJHWWR� ILQDQ]LDWR� GRYUj�
REEOLJDWRULDPHQWH�HVVHUH�IRUQLWR�XQ�GRFXPHQWR�FRQFOXVLYR�VXOO¶DWWLYLWj�VYROWD��³1XRYD�VWRULD�GHO�SURJHWWR´��
FKH��DWWUDYHUVR�IRUPH�GL�QDUUD]LRQH�FRLQYROJHQWL��VWRU\WHOOLQJ��� O¶XWLOL]]R�GL� LPPDJLQL��VOLGH��YLGHR��DXGLR�R�
DOWUL�VWUXPHQWL�PXOWLPHGLDOL�QH�HYLGHQ]L�JOL�DVSHWWL�SL��VLJQLILFDWLYL�HG�L�ULVXOWDWL�FRQVHJXLWL��QHO�SLHQR�ULVSHWWR�
GHOO
DQRQLPDWR�H�VLFXUH]]D�GHL�GHVWLQDWDUL�FRLQYROWL��6L�SUHFLVD��LQROWUH��FKH�WXWWL�L�SURGRWWL�UHDOL]]DWL�GRYUDQQR�
HYLGHQ]LDUH�O¶DSSRUWR�GHO�)6(�H�GHOOD�5HJLRQH�GHO�9HQHWR�HG�HVVHUH�LQ�OLQHD�FRQ�TXDQWR�SUHYLVWR�GDO�³7HVWR�
8QLFR�GHL�%HQHILFLDUL´�QRQFKp�GDO�3LDQR�GL�&RPXQLFD]LRQH�GHOOD�5HJLRQH�GHO�9HQHWR��

�

���� 3URFHGXUH�H�FULWHUL�GL�YDOXWD]LRQH�
/H�SURFHGXUH�HG�L�FULWHUL�GL�YDOXWD]LRQH�GHL�SURJHWWL�SUHVHQWDWL�YHQJRQR�LQGLYLGXDWL�LQ�FRHUHQ]D�FRQ�L�FULWHUL�GL�
VHOH]LRQH�JLj�HVDPLQDWL�H�DSSURYDWL�QHOOD�VHGXWD�GHO�&RPLWDWR�GL�6RUYHJOLDQ]D�GHO����JLXJQR������SHU�LO�325�
)6(������������
,Q� FRHUHQ]D� FRQ� TXDQWR� GLVSRVWR� DQFKH� GDOOD� SUHVHQWH� GLUHWWLYD�� L� SURJHWWL� YHQJRQR� LVWUXLWL� LQ� RUGLQH�
DOO¶DPPLVVLELOLWj� H� VXFFHVVLYDPHQWH� VRWWRSRVWL� D� YDOXWD]LRQH� GD� SDUWH� GL� XQ� QXFOHR� GL� YDOXWD]LRQH�
IRUPDOPHQWH�LQGLYLGXDWR��
7DOL� FULWHUL� ULJXDUGDQR� OD� SUHVHQ]D� GHL� UHTXLVLWL� LQGLFDWL� QHO� EDQGR�� /D� SUHVHQ]D� GL� WDOL� UHTXLVLWL� QRQ� Gj�
SXQWHJJLR��PD� OD� ORUR�DVVHQ]D�GHWHUPLQD� OD�QRQ�DPPLVVLELOLWj�GHO�SURJHWWR��FKH�QRQ�VDUj�TXLQGL�VRWWRSRVWR�
DOOD�VXFFHVVLYD�YDOXWD]LRQH��
5HTXLVLWL�GL�DPPLVVLELOLWj�

��� ULVSHWWR�GHL�WHUPLQL�WHPSRUDOL�ILVVDWL�GDOOD�*LXQWD�5HJLRQDOH�SHU�OD�SUHVHQWD]LRQH�GHOOH�SURSRVWH��
��� ULVSHWWR�GHOOH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�SURSRVWH�SUHYLVWH�GDOOD�'LUHWWLYD��
��� FRPSOHWD�H�FRUUHWWD�UHGD]LRQH�GHOOD�GRFXPHQWD]LRQH�ULFKLHVWD�GDOOD�'LUHWWLYD��IRUPXODULR��GRPDQGD�GL�

DPPLVVLRQH��PRGXOLVWLFD�SDUWQHU��HFF«���
��� VXVVLVWHQ]D�QHO�VRJJHWWR�SURSRQHQWH�GHL�UHTXLVLWL�JLXULGLFL�VRJJHWWLYL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�

H�GDOOH�SUHVHQWL�GLVSRVL]LRQL�SHU�SRWHU�DWWXDUH�OH�D]LRQL�ULFKLHVWH�GDO�EDQGR��L�UHTXLVLWL�GRYUDQQR�HVVHUH�
SRVVHGXWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�SUHVHQWH�DYYLVR��

��� ULVSHWWR�GHOOH�SUHVFUL]LRQL�FRQWHQXWH�QHO�%DQGR�FLUFD�JOL�DFFRUGL�GL�3DUWHQDULDWR�REEOLJDWRUL��
��� QXPHUR�H�FDUDWWHULVWLFKH�GHL�GHVWLQDWDUL��
��� GXUDWD� H� DUWLFROD]LRQH� GHO� SURJHWWR� �H� FRUUHODWH� PRGDOLWj� RSHUDWLYH��� ULVSHWWR� GHOOH� FDUDWWHULVWLFKH�

SURJHWWXDOL�HVSRVWH�QHOOD�SUHVHQWH�'LUHWWLYD��
��� ULVSHWWR�GHL�SDUDPHWUL�GL�FRVWR�ILQDQ]LDUL��
��� FRQIRUPLWj� FRQ� L� VLVWHPL� GL� DFFUHGLWDPHQWR� SHU� OD� IRUPD]LRQH� RYYHUR� FRQIRUPLWj� FRQ� LO� VLVWHPD�GL�

DFFUHGLWDPHQWR�SHU�L�VHUYL]L�DO�ODYRUR��
,�SURJHWWL� VRQR�DPPHVVL� DOOD�YDOXWD]LRQH�GL�PHULWR�SUHYLD�YHULILFD�GHOO¶HVLVWHQ]D�GL� WXWWL� JOL� HOHPHQWL� VRSUD�
HVSRVWL��
/D� YDOXWD]LRQH� GL� PHULWR� VDUj� HIIHWWXDWD� VXOOD� EDVH� GHL� SDUDPHWUL� LOOXVWUDWL� QHOOD� VHJXHQWH� JULJOLD� GL�
YDOXWD]LRQH��

�
�
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*ULJOLD�GL�YDOXWD]LRQH�

�3DUDPHWUR���

),1$/,7$¶�'(//$�3523267$� /LYHOOR� �

�� *UDGR�GL�FRHUHQ]D�HVWHUQD�GHO�SURJHWWR�FRQ�OH�HVLJHQ]H�VSHFLILFKH�GHO�WHUULWRULR��
VXSSRUWDWD�GD� DQDOLVL�� VWXGL� ��GDWL� H� LQGDJLQL� FLUFRVWDQ]LDWH� FKH� FRQVHQWDQR�GL�
IRFDOL]]DUH� OD� SURSRVWD� ULVSHWWR� DOOH� HVLJHQ]H� GHO� VLVWHPD� SURGXWWLYR� H� GHO�
WHVVXWR�VRFLR�HFRQRPLFR�GL�ULIHULPHQWR��

�� FLUFRVWDQ]LDWD� DQDOLVL� GHOOH� QHFHVVLWj� GL� VYLOXSSR� GHOOH� FRPSHWHQ]H� GHL�
GHVWLQDWDUL� FRQ� HYHQWXDOH� ULIHULPHQWR� D� VSHFLILFL� VHWWRUL� HPHUJHQWL� �JUHHQ�
HFRQRP\��EOXH�HFRQRP\��HFF�����

�� JUDGR�GL�LQFLGHQ]D�GHO�SURJHWWR�QHOOD�VROX]LRQH�GHL�SUREOHPL�RFFXSD]LRQDOL��GL�
UHLQVHULPHQWR� ODYRUDWLYR��� GL� LQWHJUD]LRQH� VRFLDOH� H� GL� VYLOXSSR� GHO� FRQWHVWR�
WHUULWRULDOH��

�� FLUFRVWDQ]LDWD� GHVFUL]LRQH� GHO� SURJHWWR� LQ� UHOD]LRQH� DQFKH� DOO¶LPSDWWR� VXO�
WHVVXWR�HFRQRPLFR�VRFLDOH�WHUULWRULDOH�GL�ULIHULPHQWR���

�� DFFXUDWD�GHVFUL]LRQH�GHL�IDEELVRJQL�FXL�LO�SURJHWWR�LQWHQGH�ULVSRQGHUH��
&ULWHULR�SUHPLDQWH�
�� HYLGHQ]D�GL�D]LRQL�GL�FRQFHUWD]LRQH�� LQ�FXL� O
$PPLQLVWUD]LRQH�UHJLRQDOH�VL�VLD�

LPSHJQDWD�� DWWUDYHUVR� DFFRUGL� R� SURWRFROOL� G
LQWHVD�� DG� DWWXDUH� SHUFRUVL� GL�
SROLWLFD�DWWLYD�SHU�L�ODYRUDWRUL�FRLQYROWL�GD�FULVL�D]LHQGDOH�

,QVXIILFLHQWH� ��SXQWL�

1RQ�GHO�WXWWR�
VXIILFLHQWH� ��SXQWL�

6XIILFLHQWH� ��SXQWL�

'LVFUHWR� ��SXQWL�

%XRQR� ��SXQWL�

2WWLPR� ���SXQWL�

�3DUDPHWUR���

2%,(77,9,�352*(778$/,� /LYHOOR� �

�� *UDGR� GL� FRHUHQ]D� GHOOD� SURSRVWD� SURJHWWXDOH� FRQ� LO� 3�2�5�� FRQ� SDUWLFRODUH�
ULIHULPHQWR�DOO¶2ELHWWLYR�6SHFLILFR�DO�TXDOH�LO�EDQGR�VL�ULIHULVFH��

�� FRHUHQ]D�H�DGHJXDWH]]D�GHJOL�LQWHUYHQWL�SUHYLVWL�ULVSHWWR�DOOH�D]LRQL�SUHVFHOWH��
�� D]LRQL� ULYROWH� D� SDUWLFRODUL� DUHH� LQ� FULVL� LQGXVWULDOH� FKH� FRQWULEXLVFDQR� DOOD�

VDOYDJXDUGLD�GHOOH�SRVL]LRQL�ODYRUDWLYH��

,QVXIILFLHQWH� ��SXQWL�

1RQ�GHO�WXWWR�
VXIILFLHQWH� ��SXQWL�

6XIILFLHQWH� ��SXQWL�

'LVFUHWR� ��SXQWL�

%XRQR� ��SXQWL�

2WWLPR� ���SXQWL�

��

���3DUDPHWUR���

��48$/,7$¶�'(//$�3523267$� /LYHOOR� �

�� 4XDOLWj� GHOOD� SURSRVWD� LQ� WHUPLQL� GL� FKLDUH]]D� HVSRVLWLYD�� FRPSOHWH]]D� HG�
HVDXVWLYLWj�GHOOD�VWHVVD�FRQ�ULIHULPHQWR�DJOL�RELHWWLYL�LQGLFDWL�QHOOD�GLUHWWLYD�GL�
ULIHULPHQWR��

�
�� 4XDOLWj� GHOO¶LPSLDQWR� FRPSOHVVLYR� H� GHOOH� VLQJROH� IDVL�� FKH� GHYRQR� HVVHUH�

GHWWDJOLDWH� LQ� PRGR� FKLDUR� H� SUHFLVR� VLD� QHOOD� GHVFUL]LRQH� GHL� FRQWHQXWL� FKH�
QHOO¶LQGLYLGXD]LRQH�GHOOH�PHWRGRORJLH�H�GHJOL�VWUXPHQWL�XWLOL]]DWL��

,QVXIILFLHQWH� ��SXQWL�

1RQ�GHO�WXWWR�
VXIILFLHQWH� ��SXQWL�

6XIILFLHQWH� ��SXQWL�

'LVFUHWR� ��SXQWL�

%XRQR� ��SXQWL�

2WWLPR� ���SXQWL�

�3DUDPHWUR���

��0(72'2/2*,$�(�$57,&2/$=,21(�� /LYHOOR� �
�� 4XDOLWj�GHOOH�PHWRGRORJLH�GLGDWWLFKH�IRUPDWLYH�XWLOL]]DWH���

��PHWRGRORJLH�DSSOLFDWH�SHU�OD�UHDOL]]D]LRQH�GHOOH�DWWLYLWj�FRQ�SDUWLFRODUH�
ULIHULPHQWR�DO�JUDGR�GL�LQQRYD]LRQH�GHOOH�VWHVVH�H�DOOD�FRHUHQ]D�WUD�
O¶DUWLFROD]LRQH�GHO�SURJHWWR�H�L�FRQWHQXWL�SURSRVWL�

�
�� 4XDOLWj�GHOOH�PHWRGRORJLH�GL�PRQLWRUDJJLR�H�YDOXWD]LRQH��

��SURJHWWL�FKH�SUHYHGDQR�O¶DWWXD]LRQH�GL�VSHFLILFKH�D]LRQL�GL�PRQLWRUDJJLR�GHOOD�

,QVXIILFLHQWH� ��SXQWL�

1RQ�GHO�WXWWR�
VXIILFLHQWH� ��SXQWL�

6XIILFLHQWH� ��SXQWL�
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TXDOLWj�H�GHJOL�HVLWL�GHO�SURJHWWR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�LQGLFDWRUL�GL�
ULVXOWDWR�SHUWLQHQWL�SHU�O¶D]LRQH� 'LVFUHWR� ��SXQWL�

%XRQR� ��SXQWL�

2WWLPR� ���SXQWL�

�3DUDPHWUR���

��3$57(1$5,$72� /LYHOOR� �

�� 5DSSUHVHQWDWLYLWj�GHOOD�VWUXWWXUD�SURSRQHQWH�
�� *UDGR�GL�UDFFRUGR�FRQ�L�VLVWHPL�SURGXWWLYL�ORFDOL�
�� 4XDOLWj�GHL�SDUWQHU���

��&RLQYROJLPHQWR� RSHUDWLYR� GHO� SDUWQHU� LQ� DOFXQH� IDVL� GHO� SURJHWWR�
UDSSUHVHQWDQGR�XQ�YDORUH� DJJLXQWR� LQ� WHUPLQL�GL� FRQFUHWD� UHDOL]]D]LRQH�GHOOR�
VWHVVR���

��SUHVHQ]D� GL� SDUWHQDULDWL� LVWLWX]LRQDOL� FKH� JDUDQWLVFDQR� XQD� PDJJLRUH�
ILQDOL]]D]LRQH�GHOO¶LQL]LDWLYD�VXO�WHUULWRULR�DWWXDQGR�FROOHJDPHQWL�FRQ�OH�UHDOWj�
SURGXWWLYH���

�� 4XDQWLWj�GHL�SDUWQHU���
��QXPHUR�GL�SDUWQHU�FRLQYROWL�
�

,QVXIILFLHQWH� ��SXQWL�

1RQ�GHO�WXWWR�
VXIILFLHQWH� ��SXQWL�

6XIILFLHQWH� ��SXQWL�

'LVFUHWR� ��SXQWL�

%XRQR� ��SXQWL�

2WWLPR� ���SXQWL�

3DUDPHWUR���

��*5$'2�',�5($/,==$=,21(�$77,9,7¬�35(*5(66$� /LYHOOR� �

�� *UDGR�GL�HIILFDFLD�GD�SDUWH�GHO�6RJJHWWR�3URSRQHQWH��SHUFHQWXDOH�GL�GHVWLQDWDUL�
FKH�KDQQR�SUHVR�SDUWH�D�XQ�SURJHWWR�GHO�EDQGR�)6(�'*5�Q�����������H�FKH�
KDQQR�RWWHQXWR�XQ�LQVHULPHQWR�ODYRUDWLYR��

��� ��SXQWL�

��±����� ��SXQWR�

���±������ ��SXQWL�

�� *UDGR�GL�SDUWHFLSD]LRQH�GD�SDUWH�GHO�6RJJHWWR�3URSRQHQWH��QXPHUR�GL�SURSRVWH�
GL� SURJHWWR� ILQDQ]LDWH� FRQ� ULIHULPHQWR� DL� %DQGL� '*5� Q�� ��������� H�'*5� Q��
�����������

�� ��SXQWL�

������ ��SXQWR�

����!�� ��SXQWL�
�
/D�VRJOLD�PLQLPD�SHU�OD�ILQDQ]LDELOLWj�GHL�SURJHWWL�q�VWDELOLWD�LQ�SXQWL�����
,Q�RJQL�FDVR��DL�ILQL�GHOO¶DPPLVVLELOLWj�D�ILQDQ]LDPHQWR��LO�SURJHWWR�GHYH�FRQVHJXLUH�XQD�YDOXWD]LRQH�SRVLWLYD�
LQ� WXWWL� L� SDUDPHWUL� SUHYLVWL�� RYH�SHU�YDOXWD]LRQH�SRVLWLYD� VL� LQWHQGH�XQ�SXQWHJJLR�PLQLPR�GL� 6XIILFLHQWH� LQ�
FLDVFXQ�SDUDPHWUR�DG�HFFH]LRQH�GHO�3DUDPHWUR����*UDGR�GL�UHDOL]]D]LRQH�GHOO¶DWWLYLWj�SUHJUHVVD���
�

���� &RPXQLFD]LRQL�
7XWWH� OH� GLVSRVL]LRQL� GL� LQWHUHVVH� JHQHUDOH� LQ� UHOD]LRQH� DO� SUHVHQWH� DYYLVR� VDUDQQR� SXEEOLFDWH� VXO� VLWR�
LVWLWX]LRQDOH�ZZZ�UHJLRQH�YHQHWR�LW����FKH�SHUWDQWR�YDOH�TXDOH�PH]]R�GL�QRWLILFD��DQFKH�DL�ILQL�GHO�ULVSHWWR�GL�
HYHQWXDOL�WHUPLQL��
Ê� IDWWR� REEOLJR� D� WXWWL� L� VRJJHWWL� SURSRQHQWL� GL� FRQVXOWDUH� UHJRODUPHQWH� LO� SUHGHWWR� VLWR� DQFKH� SHU� HVVHUH�
LQIRUPDWL�GL�HYHQWXDOL�ULVSRVWH�D�TXHVLWL�GL�LQWHUHVVH�JHQHUDOH��)$4����
�

���� 7HUPLQH�SHU�O¶DYYLR�H�OD�FRQFOXVLRQH�GHOOH�RSHUD]LRQL�
/H�D]LRQL�SURSRVWH�D�YDOHUH�VXO�SUHVHQWH�DYYLVR�GHYRQR�HVVHUH�LPPHGLDWDPHQWH�FDQWLHUDELOL��
��������������������������������������������
���/D�SDJLQD�VDUj�GLVSRQLELOH�DOO¶LQGLUL]]R��KWWS���ZZZ�UHJLRQH�YHQHWR�LW�ZHE�ODYRUR�VSD]LR�RSHUDWRUL��
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,�SURJHWWL�DSSURYDWL�GRYUDQQR�HVVHUH�DYYLDWL�HQWUR����JLRUQL�GDOOD�GDWD�GL�FRPXQLFD]LRQH�GHO�ILQDQ]LDPHQWR�
VDOYR�HYHQWXDOH�GLYHUVD�LQGLFD]LRQH�FRQWHQXWD�QHO�SURYYHGLPHQWR�GL�DGR]LRQH�GHJOL�HVLWL�LVWUXWWRUL��
,O�WHUPLQH�SHU�OD�FRQFOXVLRQH�GHOOH�DWWLYLWj�q�VWDELOLWR�HQWUR�H�QRQ�ROWUH�LO����PDJJLR�������

6L� SUHFLVD� FKH� LO� SURFHGLPHQWR� UHODWLYR� DOO¶DPPLVVLELOLWj� GHL� FRVWL� VRVWHQXWL� H� OD� ORUR� FRQFRUGDQ]D� FRQ� L�
GRFXPHQWL� JLXVWLILFDWLYL�� QRQFKp� DOO¶HIIHWWLYD� UHDOL]]D]LRQH� GHOOH� DWWLYLWj� FRQIRUPHPHQWH� DOOH� GLVSRVL]LRQL�
UHJLRQDOL�� VWDWDOL� H� FRPXQLWDULH�GL� ULIHULPHQWR� H� OD� FRQVHJXHQWH�DSSURYD]LRQH�GHO� UHQGLFRQWR�� DYYHUUj� HQWUR�
����JLRUQL�D�SDUWLUH�GDOOD�GDWD�GL�GLVSRQLELOLWj�GHO�EHQHILFLDULR��
�

���� ,QGLFD]LRQH�GHO�IRUR�FRPSHWHQWH�
3HU�WXWWH�OH�FRQWURYHUVLH�FKH�VL�GRYHVVHUR�YHULILFDUH��VL�HOHJJH�TXDOH�IRUR�FRPSHWHQWH�TXHOOR�GL�9HQH]LD��
�

���� ,QGLFD]LRQH�GHO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DL�VHQVL�GHOOD�OHJJH����������H�VXFFHVVLYH�
LQWHJUD]LRQL�

,O� 5HVSRQVDELOH� GHO� SURFHGLPHQWR� DL� VHQVL� GHOOH� /�� ������� H� VXFFHVVLYH� LQWHJUD]LRQL� q� LO� 'LUHWWRUH� GHOOD�
'LUH]LRQH�/DYRUR�
�

���� 7XWHOD�GHOOD�SULYDF\�

7XWWL�L�GDWL�SHUVRQDOL�GL�FXL�O¶$PPLQLVWUD]LRQH�YHQJD�LQ�SRVVHVVR�LQ�RFFDVLRQH�GHOO¶HVSOHWDPHQWR�GHO�SUHVHQWH�
SURFHGLPHQWR�VDUDQQR�WUDWWDWL�QHO�ULVSHWWR�GHO�5HJRODPHQWR�Q�����������8(��GHO����DSULOH�������QRWR�FRPH�
*'35��*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ���
�

���� 2EEOLJKL�GHO�EHQHILFLDULR�
/¶DUW�����GHO�'�/�����������FG��'HFUHWR�FUHVFLWD��FRQYHUWLWR�LQ�/����������FKH�KD�PRGLILFDWR�O¶DUW�����FRPPL�
GD�����D�����GHOOD�/��Q�����������GLVSRQH�FKH�OH�$VVRFLD]LRQL��2QOXV�H�)RQGD]LRQL�VRQR�WHQXWH�D�SXEEOLFDUH�
VXL�SURSUL�VLWL�LQWHUQHW�R�DQDORJKL�SRUWDOL�GLJLWDOL��HQWUR�LO����JLXJQR�GL�RJQL�DQQR��OH�LQIRUPD]LRQL�UHODWLYH�D�
VRYYHQ]LRQL��VXVVLGL��YDQWDJJL��FRQWULEXWL�R�DLXWL��LQ�GHQDUR�R�LQ�QDWXUD��QRQ�DYHQWL�FDUDWWHUH�JHQHUDOH�H�SULYL�
GL�QDWXUD�FRUULVSHWWLYD�� UHWULEXWLYD�R�ULVDUFLWRULD�� DJOL�VWHVVL�HIIHWWLYDPHQWH�HURJDWL��QHOO
HVHUFL]LR� ILQDQ]LDULR�
SUHFHGHQWH�� GL� LPSRUWR� QRQ� LQIHULRUH� D� HXUR� ������� GDOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� GL� FXL� DOO
DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������

1HO�FDVR�LQ�FXL�LO�VRJJHWWR�EHQHILFLDULR�VLD�XQ¶LPSUHVD��O¶DUW�����SUHYHGH�FKH�OH�VXFFLWDWH�LQIRUPD]LRQL�VLDQR�
SXEEOLFDWH� QHOOH� QRWH� LQWHJUDWLYH� GHO� ELODQFLR� GL� HVHUFL]LR� H� GHOO¶HYHQWXDOH� ELODQFLR� FRQVROLGDWR�� TXDORUD��
LQYHFH��O¶LPSUHVD�VLD�WHQXWD�D�UHGLJHUH�LO�ELODQFLR�LQ�IRUPD�DEEUHYLDWD��DL�VHQVL�GHOO¶DUW�������ELV�FRGLFH�FLYLOH��
R� LO�VRJJHWWR�EHQHILFLDULR�QRQ�VLD� WHQXWR�DOOD� UHGD]LRQH�GHOOD�QRWD�LQWHJUDWLYD��GHWWR�DUWLFROR�SUHYHGH�FKH� OH�
VXFFLWDWH�LQIRUPD]LRQL�VLDQR�SXEEOLFDWH��HQWUR�LO����JLXJQR�GL�RJQL�DQQR��VXL�SURSUL�VLWR�LQWHUQHW�R�DQDORJKL�
SRUWDOL�GLJLWDOL��

6L� UDPPHQWD�� D� WDOH� SURSRVLWR�� FKH� D� SDUWLUH� GDO� �� JHQQDLR� ����� LO�PDQFDWR� ULVSHWWR� GHOO
REEOLJR� FRPSRUWD�
O
LUURJD]LRQH�� GD� SDUWH� GHOO
DPPLQLVWUD]LRQH� FKH� KD� HURJDWR� LO� EHQHILFLR� R� GDOO
DPPLQLVWUD]LRQH� YLJLODQWH� R�
FRPSHWHQWH�SHU�PDWHULD��GL�XQD�VDQ]LRQH�SDUL�DOO
���GHJOL� LPSRUWL� ULFHYXWL�FRQ�XQ� LPSRUWR�PLQLPR�GL�HXUR�
�������D�FXL�VL�DJJLXQJH�OD�UHYRFD�LQWHJUDOH�GHO�EHQHILFLR�QHO�FDVR�LQ�FXL�DOO
REEOLJR�GL�SXEEOLFD]LRQH�QRQ�VL�
DGHPSLD�FRPXQTXH�QHO�WHUPLQH�GL����JLRUQL�GDOOD�FRQWHVWD]LRQH��
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$OOHJDWR������8&6�SHU�D]LRQL�GL�PRELOLWj�LQWHUUHJLRQDOH�
�

5HJLRQH�LWDOLDQD�
�GL�GHVWLQD]LRQH��

�3DUDPHWUL�VHWWLPDQDOL�6XVVLVWHQ]D� &RVWL�GL�YLDJJLR�
��VHWWLPDQD�
��JLRUQL�

��VHWWLPDQH�
���JLRUQL� �

$EUX]]R�

���� ������

�������
%DVLOLFDWD� �������
&DODEULD� �������
&DPSDQLD� �������
(PLOLD�5RPDJQD� ������
)ULXOL�9HQ��*LXOLD� ������
/D]LR� �������
/LJXULD� �������
/RPEDUGLD� ������
0DUFKH� ������
0ROLVH� �������
3$�%RO]DQR� ������
3$�7UHQWR� ������
3LHPRQWH� �������
3XJOLD� �������
6DUGHJQD� �������
6LFLOLD� �������
7RVFDQD� ������
8PEULD� �������
9DOOH�G
$RVWD� �������

�
3HU� OD�PRELOLWj� LQWHUUHJLRQDOH� L� SDUDPHWUL� VRQR� VWDWL� FDOFRODWL� FRQVLGHUDQGR�XQD� VHWWLPDQD� GL� �� JLRUQL� H� XQ�
SDUDPHWUR�JLRUQDOLHUR�GL�¼�������RQQLFRPSUHQVLYR��7DOH�LPSRUWR�FRSUH�OH�VSHVH�GL�XQD�VHWWLPDQD��
1HO�FDVR�GL�WLURFLQL�GL�GXUDWD�GLYHUVD�GD���R���VHWWLPDQH�q�ULFKLHVWR�GL�PROWLSOLFDUH�O¶LPSRUWR�VHWWLPDQDOH�SHU�LO�
QXPHUR�GL�VHWWLPDQH�FRQVLGHUDWH��

�
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