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AIRPORT SAGAT SAGAT

CONNECTED TO HANDLING
BANDO DI GARA

SERVIZIO DI SOMMINISTRAZIONE LAVORO

Enti Aggiudicatori: SAGAT S.p.A. e SAGAT HANDLING S.p.A - Strada San Maurizio
12, 10072 Caselle Torinese (TQ). Tel. 011/5676.245 fax 011/5676.420 -
wwiv.aeroportoditorino.it..
Codici ATECO:
SAGAT S.p.A. - Categoria ATECO : 6 - Codice Istat ATECO: 52:23:00 - Attivita dei
servizi connesse al trasporto aereo
SAGAT HANDLING S.p.A. - Categoria ATECO : 6 - Codice Istat ATECO: 52:23:00 -
Attivita dei servizi connesse al trasporto aereo.
Oggetto: servizio di somministrazione di lavoratori a tempo determinato, cosi come
descritto negli Schemi di Contratto (Numero CIG 7146130507).
Luogo di esecuzione: Aeroporto di Torino Caselle.
Durata: dal 01/11/2017 al 31/10/2019, come meglio precisato negli Schemi di Contratto.
Facoltd per SAGAT e SAGAT HANDLING, nonché per I’Appaltatore di recedere
anticipatamente prima della scadenza contrattuale con preavviso di almeno novanta giorni.
Importo complessivo stimato dell’appalto (per due anni) e disponibilita economiche
complessive:

per SAGAT €405.000,00 (euro quattrocentocinquemila/00)

per SAGAT HANDLING €295.000,00 (euro duecentonovantacinquemila/00)
Si precisa che gli importi di cui sopra includono il monte retributivo/contributivo da
corrispondere alle risorse che opereranno in somministrazione presso la Committente

nonché la commissione a remunerazione del servizio prestato dall’agenzia aggiudicataria.




Soggetti ammessi alla gara: operatori economici di cui all’art. 45 ¢.2 sub a), b) e c) del
D.Lgs. 50/2016, ivi compresi operatori economici con sede in altri stati membri
dell’Unione Europea come previsto all’art. 45 c.1 del D.Lgs. 50/2016.
I consorzi di cui all'art. 45 ¢.2 sub b) e ¢c) del D. Lgs 50/2016 che non concorrano in
proprio dovranno indicare, pena I'esclusione, un'unica impresa esecutrice del servizio. Non
¢ ammessa la partecipazione in ATI, né la partecipazione dei soggetti di cui all'art. 45 ¢.2
lett. €), ) e g) del D. Igs. 50/2016.
Condizioni minime di partecipazione:
(i) possesso dei requisiti generali ed assenza delle cause di esclusione di cui all’art. 80
del D. Lgs 50/2016
(ii) non avvalersi dei piani di emersione ex L. 266/02, ovvero conclusione del periodo
di emersione alla data di presentazione dell’offerta; non essere oggetto di
provvedimenti di sospensione o interdittivi di cui all’art. 14 del D.Lgs. 81/08 e
S.m.i.;
(iii) Idoneita professionale:
a) iscrizione alla CCIAA per le attivita oggetto dell’appalto;
b) possesso dell’autorizzazione “a tempo indeterminato” rilasciata dal Ministero
del lavoro e delle politiche sociali per lo svolgimento delle attivita di
somministrazione, intermediazione e ricerca e selezione del personale (ex art. 4,
c.2 D.Lgs 276/2003);
¢) possesso della Certificazione di qualita ISO 9001, in corso di validita.
(iv) Capacita economica finanziaria:
a) idonee referenze bancarie (almeno due)
b) fatturato complessivo, per la sola divisione Italia, realizzato negli ultimi tre
esercizi chiusi in data antecedente il termine di presentazione delle offerte pari
ad almeno € 50.000.000,00 (euro cinquanta milioni/00)

) Capacita tecnica:




9.

10.

a) avere almeno 3 (tre) filiali in un raggio di 30 chilometri dal Comune di Caselle
Torinese, delle quali almeno 1 (una) nella Citta di Torino nonché almeno 15
(quindici) filiali nel territorio nazionale italiano con una presenza in almeno 6
(sei) regioni;

b) aver prestato nel corso degli ultimi 5 anni e per almeno tre mesi continuativi il
servizio di somministrazione lavoro a tempo determinato per committenti quali
societd di gestione aeroportuale e/o societa di handling aeroportuale, presso
aeroporti italiani o comunitari con un traffico almeno pari a 1,5 milioni di
passeggeri all’anno ed in relazione a figure professionali analoghe a quelle
oggetto della presente gara;

¢) essere in possesso di un sistema online per la gestione via WEB di
contrattualistica e presenze riferita alla societd utilizzatrice e al lavoratore
somministrato, oppure impegno, in caso di aggiudicazione, a dotarsi, prima
della decorrenza del contratto, del sopracitato sistema per la gestione della
contrattualistica, pena la decadenza dell’aggiudicazione.

I concorrenti, se ritenuto necessario, potranno richiedere di effettuare un sopralluogo
facoltativo ricognitivo previo appuntamento da richiedere con congruo preavviso a mezzo

e-mail all’indirizzo risorseumane(@sagat.trn.it.

Eventuali quesiti/richieste chiarimenti in ordine alla presente procedura dovranno essere
formulati in lingua italiana entro e non oltre il 29/08/2017 e trasmessi a mezzo e-mail

all’indirizzo appalti@sagat.trn.it, con indicazione dei recapiti telefonici, ed e-mail al quale

poter inviare le risposte.

La scrivente stazione appaltante indica la data del 30/08/2017, come termine ultimo per
procedere al riscontro dei requisiti pervenuti entro il termine fissato. Le risposte ai
chiarimenti verranno inviate al recapito e-mail indicato dal concorrente richiedente, oltre ad
essere pubblicate sul sito www.aeroportoditorino.it, sezione “Gare a appalti”, qualora i

quesiti e/o le richieste di chiarimenti sottoposti fossero ritenuti di interesse generale.
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Si invitano comunque i concorrenti a monitorare per tutta la durata della procedura di gara

il sito wwyw.aeroportoditorino.it, sezione SAGAT — Business ¢ Partners — Qpportunita

Commerciali — Gare e appalti, al fine di visionare |’eventuale pubblicazione di

precisazioni e/o avvisi in merito alla procedura in oggetto.

A pena di esclusione le offerte dovranno essere redatte in lingua italiana e pervenire a

mezzo posta 0 a mezzo consegna diretta entro le ore 12:00 del 05/09/2017 all’indirizzo di

cui al punto 1, Segreteria Generale, in plico chiuso e sigillato sui lembi di chiusura nonché
controfirmato sugli stessi, recante all’esterno, oltre al nominativo, recapito, numero di
telefono e fax dell’impresa, la dicitura “GARA SERVIZIO DI SOMMINISTRAZIONE
LAVORO” e contenente tre buste opache chiuse e controfirmate sui lembi di chiusura
recanti I’indicazione: busta n. 1 “documentazione”; busta n. 2 “offerta tecnica” e busta n. 3
“offerta economica”. Olfre tale termine non sard ritenuta valida alcuna altra offerta anche
se sostitutiva o aggiuntiva rispetto ad offerta precedente.

Il recapito del plico rimane ad esclusivo rischio del mittente.

Non fa fede la data del timbro postale.

Si precisa che in caso di consegna diretta o mediante corriere, la persona che effettuera la
consegna sara tenuta a sottoscrivere una apposita dichiarazione attestante la data ¢ 'ora
della consegna stessa. In caso di rifiuto gli incaricati della SAGAT non procederanno al
ritiro del plico e I’offerta sara irricevibile.

Come meglio precisato nel disciplinare di gara, ’apertura delle buste n. 1 avverra in seduta

pubblica il 05/09/2017 alle ore 14:30 presso la sede della SAGAT. L’esame delle buste n.

2 avverra in seduta riservata e I’esame delle offerte economiche nuovamente in seduta
pubblica presso [a SAGAT, in data che sara comunicata agli offerenti.

Pena [Pesclusione, la documentazione amministrativa, [’offerta tecnica e [’offerta
economica dovranno essere presentate con le modalita indicate nel disciplinare di gara.
SAGAT applica I'art. 83 ¢.9 del D. Lgs. 50/16 come meglio precisato nel Disciplinare.
L’appalto verra aggiudicato con il criterio dell’offerta economicamente piti vantaggiosa,

sulla base dei seguenti parametri cosi come indicati nel disciplinare di gara:
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/D 6%*$7 VL FRQILIXUD TXDOH VRIJJHWWR SULYDWR RSHUDQWH VX
ULHQWUDQWH QHL FRVLGGHWWL VHWWRUL VSHFLDOL DL VHQVL GH
/ID SURFHGXUD GL FXL DO SUHVHQWH GLVFLSOLQDUH SHU TXDQW
OfDIILGDPHQWR GL VHUYL]L GL YDORUH LQIHULRUH DOOH VRJOLH
GHO ' /JV

/ID 6%$*$7 +%$1'/,1* LQ TXDQWR VRFLHWj SULYDWD RSHUDQWH L
FRQFRUUHQ]D QRQ g VRIJHWWD DOOTDSSOLFD]JLRQH GHO ' /JV

/ID SURFHGXUD GL JDUD g SHUWDQWR GLVFLSOLQDWD DL VHQVL GH
,O ULIHULPHQWR QHL GRFXPHQWL GL JDUD DG DOWUH VSHFLILF
FRVWLWXLVFH SHUWDQWR XQD DXWRUHJRODPHQWD]LRQH GHOO|!
LQWHUSUHWDWD FRPH XQD GLYHUVD TXDOLILFD]JLRQH GHL VHUYL
DSSOLFDELOH /H GLVSRVL]LRQL GHO ' /JV VRQR DSSOLFDE
ULFKLDPDWH GDO SUHVHQWH 'LVFLSOLQDUH $OWUHVuU QHO FDVR
VLDQR GLVSRVL]LRQL LQ GHURJD HR FRQWUDULH FRQ OH ULF
SUHYDUUDQQR OH GLVSRVL]LRQL GHL GRFXPHQWL GL JDUD H FRQYV

$ 6235$//82*%2 )$&2/7$7,92 + '2&80(17%$=,21( "', *$5$%

$ B6RSUDOOXRJR )DFROWDWLYR
, FRQFRUUHQWL VH ULWHQXWR QHFHVVDULR SRWUDQQR ULFKLH!
ULFRJQLWLYR SUHYLR DSSXQWDPHQWR GD ULFKLHGHUH FRQ FRQJ
ULVRUVHXPDOQH#VDJDW WUQ LW

$ 'RFXPHQWDJ]LRQH GL JDUD

/D GRFXPHQWD]LRQH GL JDUD q SXEEOLFDWZ2ZXDHWIRER U\Y R/G LV
VH]LRQH 6%$*$7 2 %XVLQHVV H 3DUWQHUV 2 2SSRUWXQLW] &RPPHU]
OLEHUDPHQWH FRQVXOWDELOH H VFDULFDELOH

/D 6$*$7 PHWWHU] LQROWUH D GLVSRVL]LRQH GHL FRQFRUUHQWL
GHWWDJOLDWR SHU OD ULFRVWUX]JLRQH GHO FRVWR GHO ODYRU!
Of$HURSRUWR GL 7RULQR &DVHOOH HG XQ HVWUDWWR GHO &RQ
7UDVSRUWR $HUHR QHOOH SDUWL ULVSHWWLYDPHQWH DSSOLFDE
GRFXPHQWD]LRQH GRYUj HWWHBHOHLRKIHHVWR GHD PH]]JR H PDLO

DOOTLOBESDORLA#VDIDW WURKLWVWD GRYUj LQGLFDUH OD GHQRF
ULFKLHGHQWH OfLQGLUL]]JR H PDLO DO TXDOH VL GHVLGHUD UL
UHFDSLWR WHOHIRQLFR HG LO QRPLQDWLYR GL XQ UHIHUHQWH

/ID 6$*$7 GHFOLQD VLQ GJRUD TXDOVLYRJOLD UHVSRQVDELOLW|]
ULFH]JLRQH GHOOH ULFKLHVWH GL GRFXPHQWD]LRQH D PH]]R H
ULFH]JLRQH GHOOD GRFXPHQWD]LRQH LQYLDWD

% 02'$/,737 ", 35(6(17%=,21( "(/1/12))(57%

3HOD OJHVFOXVLRQH GDOOD JDUD OYRIITHUHOWH GRYUj RVVHUYDU

/H RITHUWH GRYUDQQR HVVHUH UHGDWWH LQ OLQJXD LWDOLDQD



/IH GLFKLDUD]LRQL L GRFXPHQWL H OH FHUWLILFD]JLRQL HYHQWXI
QHOOH EXVWH GL VHIXLWR VSHFLILFDWH GRYUDQQR HVVHUH DF
VHFRQGR TXDQWR GLVSRVWR GDOOTDUW "3 5

/ITRITHUWD GRYUj] SHUYHQLUH D PH]]IR SRVWHQR/ DR PBIHIREFRQVHIQ
JLRUQR DO VHIXHQWH UHFDSLWR

6$*$7 6 3 %
6RFLHWj $]LRQDULD *HVWLRQH $HURSRUWR 7RULQF
6HJUHWHULD *HQHUDOH
6WUDGD 6DQ ODXUL]LR
+ &DVHOOH 7 VH 72

20WUH WDOH WHUPLQH QRQ VDUj ULWHQXWD YDOLGD DOFXQD DO
ULVSHWWR DG RITHUWD SUHFHGHQWH

,O UHFDSLWR GHO SOLFR ULPDQH DG HVFOXVLYR ULVFKLR GHO PL\
1RQ ID IHGH OD GDWD GHO WLPEUR SRVWDOH

6L SUHFLVD FKH LQ FDVR GL FRQVHJQD GLUHWWD R PHGLDQWH
FRQVHJQD VDUj WHQXWD D VRWWRVFULYHUH XQD DSSRVLWD GLFk
FRQVHJQD VWHVVD ,Q FDVR GL ULILXWR JOL LQFDULFDWL GHOOD
OfRITHUWD VDUj LUULFHYLELOH

/fRITHUWD GRYUj HVVHUH SUHVHQWDWD = SHQD OfHVFOXVLRQH
FKLXVXUD QRQFKp FRQWURILUPDWR VXJOL VWHVVL UHFDQWH DC
QXPHUR GL WHOHIRQR H ID[ GHOOYLPSUHVD OD GLFLWXUD

3*$5% 6(59,=,2 ', 6200,1,675%$=,21( /$9252°

'"HWWR SOLFR GRYU] FRQWHQHUH EXVWH RSDFKH FKH GRYUDQQ|I
FKLXVXUD H FRQWURILUPDWH VXJOL VWHVVL

6XO IURQWHVSL]LR GL FLDVFXQD EXVWD GRYUj LQROWUH HVVHL
FROQWUDGGLVWLQJXH HG LO UHODWLYR FRQWHQXWR H SUHFLVDPH

x EXVWD GRFXPHQWD]LRQH
x EXVWD RITHUWD WHFQLFD
x EXVWD RITHUWD HFRQRPLFD

& &217(1872 '(//( %867( 1 1 (1

/H WUH EXVWH GL FXL DO SUHFHGHQWH SXQWR GRYUDQQR QHO G
HOHQFDWR

& * %XVWD Q + 'RFXPHQWD]LRQH
& ,VWDOQOI]D GL SDUWHFLSDJLRQH DOOD JDUD 'L FKR B SIDJIDRMIH H |

VRWWRVFULWWD GDO WLWRODUH R GDO OHJDOH UDSSUHVH(
GLVFLSOLQDUH

& $OOHIJDWL DOOY.VWDQ]D 'LFKLDUD]JLRQH

$00D VXGGHWWD 3, VWDQ]D 'LFEDDWDIPLVBRNUDOQGR: BALPHOH DO
VHIXHERFIXPHQWL

L FRSLD GHL GRFXPHQWL GL LGHQWYWDPD GQLDW XKW D WDV RR QH
LL UHIHUHQ]H EDQFDULH DOPHQR GXH



LLL FDX]LRQH SURYYLVRULD SDUL DG (XUR
OH IRUPH H OH PRGDOLWj] GL FXL DOOYDUW 1IV
ILGHMXVVRUH D ULODVFLDUH OH JDUDQ]JLH ILGHMXVVRU
6FKHPL GL &RQWUDWWR TXDORUD OfRIIHUHQWH ULVXOW!|
JTLPSRUWR VRSUD LQGLFDWR SHU OD FDX]LRQH SURYYLV
ULGX]JLRQH QHDQFKH DO ULFRUUHUH GHOOH FRQGL]LRC
FKH QRQ g DSSOLFDELOH DOOD SUHVHQWH SURFHGXU

/D ILGHLXBRYRQHSUHYHGHUH HVSUHVVDPHQWH OD ULQX
SUHYHQWLYD HVFXVVLRQH GHO GHELWRUH SULQFLSDOH
ULQXQFLD DOOJHFFH]LRQH GL FXL DO@FOQURKp OD WXD
RSHUDWLYLWj HQWUR JLRUQL D VHPSOLFH ULFKLH
ILGHLXVVLRQH GRYUj DYHUH YDOLGLWj SHU DOPHQR JL
GHOOYRIITHUWD
6L ULFKLDPD LO ' O Q

FHUWLILFDJLRQH GHO VLVWHPD GL TXDOLWj] D]JLHQGE
GLFKLDUD]JLRQH VRVWLWXWLYD GHO SRVVHVVR GL GHW
UDSSUHVHQWDQWH LQ FDUWD OLEHUD DL VHQVL GHO
FRSLD GHO GRFXPHQWR GL LGHQWLWj GHO VRJJHWWR ILU
FRSLD GHOOD ULFHYXWD GHO SDJDPHQWR GHOOD VRPPI
IDYRUH GHOOf$XWRULWj] 1DJLRQDOH $QWL &RUUX]JLRQH |
GLFHPEUH DG RJJHWWR *$WWXD]JLRQH GHOOJDUW
GLFHPEUH Q SHU OYDQQR " 6L SUHFLVD FKH O
GL WDOH DWWHVWD]LRQH SRWUj HVVHUH UHJRODUL]]DWE
SULPD GHOOD VFDGHQ]D GHO WHUPLQH SHU OD SUHVHQW
,O0 SDIJDPHQWR GRYUj HVVHUH HITHWWXDWR VHFRQGR OH
FRQWULEX]LRQL GRYXWH DL VHQVL GHOO DUW FRPPD
Q GDL VRJJHWWL SXEEOLFL H SULYDWL LQ YLJRUH
GDOOT$XWRULWj VWHVVD H FRQVXOWDELOL VXO VLWR Z2Z
HVHJXLUH LO SDJDPHQWR LQGLSHQGHQWHPHQWH GDOOD
VDUj FRPXQTXH QHFHVVDULR LVFULYHUVL RQ OLQH D
UDJIJLXQJLELOH PHGLDQWH LO VLWR LQWHUQHW VRSUD FlI
,O0 FRGLFH &,* LGHQWLILFDWLYR GHQO®QP SO@HVHOWH SURFF
,PSRUWR GHO FRQWUYKBRWR GD YHUVDUH
OLPLWDWDPHOWH DL FROVRUIL GL FXIOH@FRIIBHOOH EPS
FRQVRUJLDWH

HXUR VF

LY

YL

& = %XVWD QO + 2IIHUWD WHFQLFD

,O GRFXPHQWR WHFQLFR GRYUj HVVHUH VXGGLYLVR QHL VHJIJXHQW

SBUHVHQWD]LRQH FRPSOHVVLYD GHOOITD]LHQGD FDSLWDO|

FHUWLILFD]JLRQL QXPHUR ILOLDOL QHOOYDUHD OLPLW

URID H |

,Q ULVSRVWD DOOH VSHFLILFKH HVLJHQ]H GHO VHU
&RPPLWWHQWL SUHVHQWD]LRQH GHOOYRUJDQL]]D]LR
GHO SHUVRQDOH FRQ LQGLFD]JLRQH GHL FDQDOL GL UH
VL LQWHQGRQR DGRWWDUH

YL]ILR
DH GHO
FOXWD]

(

'Q ULVSRVWD DOOH VSHFLILFKH HVLJHQ]H SHU OD IR
UHODWLYR SLDQR IRUPDWLYR H GLFKLDUD]JLRQH GL X
ODYRUR LQ VRPPLQLVWUD]LRQH FRQ OYJLQGLFD]JLRQH
GLVSRQLELOH SHU LO ILQDQ]JLDPHQWR GHL SLDQL GH(
WXWWD OD GXUDWD GHOOJDSSDOWR GLFKLDUD]JLRQH
HVLJHQ]H UHODWLYH DO SLDQR GL IRUPD]JLRQH LQ DUJ

UPD]LR
WLOL]]F
SHU O
SLFDWL
GL XWL
RPHQWI




3URSRVWH PLJOLRUDWLYH

/IfRITHUWD WHFQLFD GRYUj HVVHUH VRWWRVFULWWD GDO WLWROL
1HO FDVR LQ FXL OYRIITHUWD WHFQLFD VLD VRWWRVFULWWD GD XC
SURFXUD VSHFLDOH LQ RULJLQDOH RSSXUH LQ FRSLD DL VHQVL GF
& = %XVWD O + 2IITHUWD HFRQRPLFD

/IfRITHUWD HFRQRPLFD HVSUHVVD PHGLDQWH OTLQWHJUDOH FRPSL
DO SUHVHQWH GLVFLSOLQDUH

6L SUHFLMXIOL RKQL GHOOYDJJLXGLFD]JLRQH OD &RPPLVVLRQH GL J
GHOOD YRFH 3&RPPLVVLRQH GL $JHQ]LD 2IIHUWD"

6L SUHFLVD FKH OD &RPPLVVLRQH GL $JHQ]JLD 2IIHUWD GRYU]j
DUURWRQGDPHQWR DOOD VHFRQGD FLIUD GHFLPDOH 1HO FDVR
HVSUHVVD LQGLFDQGR SLe GL GXH FLIUH GRSR OD YLUJROD OD &fF
SULPH GXH FLIUH LQGLFDWH GRSR OD YLUJROD VHQ]D SUDWLFDU'

/IfRITHUWD HFRQRPLFD GRYUj HVVHUH VRWWRVFULWWD GDO WLWR(

1HO FDVR LQ FXL OYRIIHUWD HFRQRPLFD VLD VRWWRVFULWWD G|
UHODWLYD SURFXUD VSHFLDOH LQ RULJLQDOH RSSXUH LQ FRSLD C
6DUDQQR HVFOXVH GDOOD JDUD OH LPSUHVH FKH DYUDQQR SUHYV
TXDQWR VRSUD LQGLFDWR

' 0$1&%$1=$% ,1&203/(7(==%$ 2 ,55(*2/$5,7%7 '(//$ '2&80(17%$=,21(

6$*$7 DSSOLFD OTDUW F GHO ' /JV /ID 6$*$7 DVVHJIQD D
QRUPD SDUL D JLRUQL H FRPXQTXH QRQ VXSHULRUH D JLRU
UHJRODUL]]IDWL SHQDFBUYMMADODKNWRQH GRFXPHQWL H OH GLFKLDU
LQXWLOH GHFRUVR GHO WHUPLQH GL UHJRODUL]]D]JLRQH LO FRQFR

( &5,7(5, ", $**,8',&$=,21( 9%$/87%$=,21( "(//( 2))(57(

,O VHUYL]LR VDUj] DJIJLXGLFDWR VHFRQGR LO FULWHULR GHOOfYRII
EDVH GHL SHVL SRQGHUDOL GL VHIXLWR LQGLFDWL

( 2))(57% 7(&1,&$

$O0O0OD YDOXWD]LRQH GHO GRFXPHQWR WHFQLFR SUHVHQWDWR GD
PRGDOLWj] LQGLFBWH EXV®DQWR 3SRITHUWBOWSBRYHQWH GLVFLSC
DOOYDWWULEX]LRQH GHL UHODWLYL SXQWHJIJL SURFHGHUj] XQD
QRPLQDWD LQ GDWD VXFFHVVLYD DO WHUPLQH GL SUHVHQWD]
JLXGLFDWULFH DWWULEXLUj D FLDVFXQ SDUDJUDIR XQ SXQWHJJLF



3 0%;
SUHVHQWD]LRQH FRPSOHVVLYD GHOOfD]J]LHQGD FDSLWD
FHUWLILFD]LRQL QXPHUR ILOLDOL QHOOYDUHD OLPLWUR
,Q ULVSRVWD DOOH VSHFLILFKH HVLJHQ]H GHO VHUYL]LU
GDOOH &RPPLWWHQWL SUHVHQWDI]LRQH GHOOYRUJD
UHFOXWDPHQWR H VHOH]LRQH GHO SHUVRQDOH FRQ
UHFOXWDPHQWR H GHOOH PRGDOLWj] GL VHOH]LRQH FKH
,Q ULVSRVWD DOOH VSHFLILFKH HVLJHQ]JH SHU OD
SUHVHQWD]LRQH GHO UHODWLYR SLDQR IRUPDWLYR H (
LOQWHUSURIHVVLRQDOL GHGLFDWL DO ODYRUR LQ VRPPL
OfDQQR LQ FRUVR GHO UHVLGXR PDVVLPR GLVSRQLELO
GHGLFDWL D 6%$*$7 H 6%*%$7 +%$1'/,1* H SHU WXWWD OD
GLFKLDUD]JLRQH GL XWLOL]]IDUH GHWWR IRQGR LQWHU
UHODWLYH DO SLDQR GL IRUPD]JLRQH LQ DUJRPHQWR
3URSRVWH PLIJOLRUDWLYH

OH VR
ID H L
R GL
QL]ID]L
LQGLF
VL LQV
RUPD]
5LFKLD
QLVW.L
H SHU
GXUDYV
SURIH

3817(**,2 727%/(

3L LQ SDUWLFRODUH
FLDVFXQ FRPPLVVDULR SURFHGHUj
FRHIILFLHQWH YDULDELOH WUD H 8QD YROWD FKH FLDVFXQ F
UHODWLYR D FLDVFXQ FRQFRUUHQWH YHUU] FDOFRODWD OD PF
&RPPLVVDUL , FRHIILFLHQWL PHGL GHOOH GLYHUVH RIITHUWH
ULSDUDPHWUDWL FRPH VHJXH YHUUj DWWULEXLWR LO YDORUH
FRQVHIJXHQ]D ULSDUDPHWUDWL L FRHIILFLHQWL DWWULEXLWL D
HVvDPH , FRHIILFLHQWL FRVu DWWULEXLWL VDUDQQR SRL PROWLS
RJQL HOHPHQWR H L SURGRWWL SHU RJQL RITHUWD VDUDQQR V
WHFQLFR FRPSOHVVLYR GHOOD VLQJROD RIITHUWD

SHU OD GHWHUPLQD]LRQH GHO SXQWHJJL
SHU FLDVFXQ HOHPHQWR WHF(

/I NDWWULEX]LRQH GLVFUH]J]LRQDOH GD SDUWH GHL FRPPLVVDUL G
HODERUDWD VHFRQGR OH OLQHH JXLGD GHL 3FULWHUL PRWLYDI]LR

SBUHVHQWDI]LRQH 6DU] DWWULEXLWR XQ SXQWHJJLR

GHOOIYD]LHQGD

RIIHUWH FKH HVSRQJDQR P
DJLHQGDOL XQD RUJDQL]]D]
VWUXWWXUDWD SRVVHVVR G
WHPD GHOOD VLFXUH]]D VX
FDSLOODUH SUHVHQ]D VXO
HVSHULHQ]D QHOOD JHVWL
VRPPLQLVWUD]JLRQH ODYRURHR
DJLHQGDOL FRPSOHVVH SUH.
VHWWRUH DHURSRUWXDOH
WUDVSRUWL LQ JHQHUH

DJJLRU
LRQH L
L FHUW
O OXR
WHUUL
RQH G
ULJX
JUHV VD
R LOQ

SUHVHQWD]JLRQH GHOC
GHO VHUYL]JLR GL UH
VHOH]LRQH ~ GHO SHU
LQGLFD]LRQH GHL

UHFOXWDPHQWR H GH(
VHOH]JLRQH FKH VL LQW

6DUj] DWWULEXLWR SXQWHJJL
FROOENV B P SIRQU QR XQD RUJDQL
VRQDWHDHIERQH GHO SHUVR
FPRDQRUPKQWH LQ JUDGR GL
DEEQPRGD GULWjUBEOXWDPHQW
H D BRWIRF B GIRWHVRQE YDULHJIDV
FDQGLGDWL QRQFKp SURF
YDOXWD]JLRQH H PRGDOLW] FH
VHOH]JLRQH WUD L FDQGLGI

R SLe H
ID]LRQ
ODOH |
JDUDQ!
R DPSI
VD SOD
HGXUH
(H SDLE
WL Gl

DWWLWXGLQL H FDSDFLWj D

GHJXDW




ULFKLHVWH

3UHVHQWDJ]LRQH GHO
IRUPDWLYR H GLFKLDUD
GL IRQGL LQWHUSURIH
DO ODYRUR LQ VRPPLQ
OYLQGLFD]JLRQH SHU O
GHO UHVLGXR PDVVLP

SHU LO ILQDQIJLDPHQV
GHGLFDWL D 6%$*$7 |
+$1'/,1* H SHU WXWWI

GHOOTDSSDOWR GLF
XWLOL]]DUH GHWW
LQWHUSURIHVVLRQDOH
UHODWLYH DO SLDQR

DUJRPHQWR

(

6DUj] DWWULEXLWR XQ SXQW
JRROHVGH RMH GHYBRQJIJDQR XQ
YRRGDEW R HGLFIRVIQDWR DO
LWAWUW RWRH HDPBRR H WDOH GL
MTRQORWLY LFRUFRLHVWL GDJO
RGOOVSHRQREPBHGHOOD EXRQD
VRDUGHLY D SKBV@WR SRVLWLYD
HVWEXPHQWL IRUPDWLYL LQQH
) GQ DQ XCRYUWD WBFQRORJLH
K&DUP LIGRRIOHV UHGSUHPLDWD OD
RIDFLOLRMGR. DFFHVVR DL IRQ
SHU OH HVLJHQ]H

5L IRUPD]JLRQH LQ

HJJLR
SLDQR
DH DWYV
FRSUL
L VFKH
WHFQL|
PHQWH
RYDWLY

PDJJLF
SLLQW

BURSRVWH PL.

6DUDQQR YDOXWDWH SRVLW
PLJOLRUDWLYH LQ JUDGR GL
SUH]]JR FRUULVSRVWR OD PH
VHUYL]L DJJLXQWLYL GL HII
LQQRYD]JLRQL WHFQRORJLFKH
H PLJOLRUDUH OD IUXLELOL
GHOOD 6%$*$7 SURSRVWH FKH
OD TXDOLWj GHOOH SUHVWD
VRPPLQLVWUDWR OD YDOXW
H GHOOH SUHVWD]LRQL UHVH
TXDOVLDVL DOWUR VHUYL
PLJOLRUDPHQWR FKH OD &RP
JUDGR GL LQFLGHUH LQ PRGH
ILQDOH GHO VHUYL]LR UHVR

DHURSRUWXDOL

LYDPHC
GHWHU
VVD D
HW W LY
LQ JUI
Wj GHO
SRVVD
LRQL L
DILRQH
GD TX}F
JLR D
PLVVLR
R HIIHW
D IDY

JITIDWWULEX]JLRQH GL XQ SXQWHJJLRX QWHLF QGRRVHADP H Q HRIY HO PH V F O
GHOOYRIIHUWD

( 2))(57% (&2120,&$

,O SXQWHJJLR UHODWLYR PDVVLPR SXQWL YHUUj] DWWULEXLW
IRUPXOD
&G %ovvd
;L. BBBBBBBBBBBBBBBBBBBB
&GS,
GRYH

&G %$pyvp &RPPLVVLRQH GL $JHQ]LD SLe EDVVD IUD OH GLYHUVH RIIH
&G$ &RPPLVVLRQH GL $JHQ]LD GHOOSfL HVLPD RIIHUWD

SXQWL GD DWWULEXLUH DOOTfL HVLPD RIITHUWD

'L



,O VHUYL]LR VDUj DJIJLXGLFDWR DOOfRIITHUHQWH FKH DYU] RWW
VRPPDQGR L SXQWHJJL GHOOTRIIHUWD WHFQLFD H GHOOYRIIHUWD

,Q FDVR GL RIIHUWH D SDUL PHULWR FKH DEELDQR RWWHQXW
SURFHGHUj] DOOYDJJLXGLFD]LRQH D IDYRUH GHOOfYLPSUHVD FKH V
LO SXQWHJJLR SL* HOHYDWR LQ UHOD]LRQH DO SUH]]R

$L VHQVL GHOOYDUW F GHO ' /JV OD 6%$*$7 SURFHGHU.
VROR SULPR FODVVLILFDWR D VHIXLWR GHOOYHVDPH GHOOH RIIHU

6$*$7 VL ULVHUYD GL SURFHGHUH DOOD YHULILFD GHOOD FRQJUXL
GL HVFOXGHUH WDOH RIIHUWD RYH OD YHULILFD DEELD HVLWR
DOOYDJJLXGLFD]LRQH D IDYRUH GHOOfYLPSUHVD FKH VHJXH LQ JUD

6L SUHFLVD FKH

x OH &RPPLVVLRQL QHO ULVSHWWR GHL FULWHUL GL SDULWj
ULFKLHGHUH DL FRQFRUUHQWL GL FKLDULUH R SUHFLVDUH
HVDPH

x RJQL VHGXWD GL JDUD VDOYR FKH QHOOD IDVH GL DSH
HFRQRPLFKH SRWUj FRPXQTXH HVVHUH VRVSHVD R DJJLRUQTL

X VL SURFHGHUj LQ VHGXWD SXEEOLFD DOOD YHULILFD GHOOD

DOOD YHULILFD GHOOD FRPSOHWH]]D GHOOD GRFXPHQWTL

DOOYDSHUWXUD GHOOH RIIHUWH HFRQRPLFKH /D YDOXWD]L
VHGXWD ULVHUYDWD /D VHGXWD SXEEOLFD SHU OD YHULIL
QHOOD EXVWD H OD YHULILFD GHOOD FRPSOHWH]]D GHOC
EXVWD VL WHUUj LO RALHVD SUHVVR OD VHGH GHOOD 6$*$7
OJRUDULR GHOOD VHGXWD SXEEOLFD SHU OJDSHUWXUD GHO
DOOD FRQFOXVLRQH GHOOYHVDPH GHOOH RIIHUWH WHFQL
*LXGLFDWULFH

X QRQ VRQR DPPHVVH RIIHUWH LQGHWHUPLQDWH FRQGL]JLRQD

x q IDFROWj GHOOD 6$*$7 SURFHGHUH DOOYJDJJLXGLFD]JLRQH
RIIHUWD YDOLGD

x JOL RITHUHQWL DYUDQQR OD IDFROWj GL VYLQFRODUVL GDOC
JLRUQL GDOOD GDWD GL VFDGHQ]D GHO WHUPLQH GL S
FRPXQLFD]LRQH D PH]]JR UDFFRPDQGDWD R 3(&

x OD 6$*$7 QRQ DVVXPHUj YHUVR LO FRQFRUUHQWH DOFXQ RE
JDUD VLDQR VWDWL DSSURYDWL GDJOL RUJDQL FRPSHWHQWL

x OD 6$*$7 VL ULVHUYD OD IDFROWj GL QRQ DJJLXGLFDUH
VRVSHQGHUH UHLQGLUH OD JDUD VHQ]D LQFRUUHUH LQ UF
GDQQL QHPPHQR DL VHQVL GHJOL DUWW H GHO FRGLF

X 6$*$7 H 6%$*$7 +$1'/,1* VL ULVHUYDQR LQROWUH FLDVFXQD
IDFROWj GL QRQ VWLSXODUH LO FRQWUDWWR VHQ]D LQFRUU
GDQQL QHPPHQR DL VHQVL GHJOL DUWW H GHO FRGLF

) '2&80(17%$=,21( ", *$5%
/ID GRFXPHQWD]LRQH GL JDUD q FRVWLWXLWD GD

$YYLVR GL *DUD

'LVFLSOLQDUH GL JDUD FRQ $OOHJDWR H 6FKHPD GL FR
6FKHPD GL FRQWUDWWR FRQ UHODWLYL DOOHJDWL
3URVSHWWR ULFRVWUX]LRQH GHO FRVWR GHO ODYRUR
2UGLQDQ]H

(VWUDWWL GHO &&1/



*  48(6,7,

(YHQWXDOL TXHVLWL ULFKLHVWH FKLDULPHQWL LQ RUGLQH DOOD
LQ OLQJIJXD HOMWDWR. DHDMRQ_ROWUHH LMUDVPHVVL D PH]J]JR H PDLO L
DSSDWL#VDIJDFRQVUQGIWD]LRQH GHL UHFDSLWL WHOHIRQLFL HG

ULVSRVWH
/D VFULYHQWH VWD]LRQH DSSDOWDOQWH LFERPLH DW BDP GQ@NV DX COMLCP
SURFHGHUH DO ULVFRQWUR GHL UHTXLVLWL SHUYHQXWL HQWUR

YHUUDQQR LQYLDWH DO UHFDSLWR H PDLO LQGLFDWR GDO FRQFRI
VX0 VIAYRDHURSRUWRGHMROHBEVE7 2 %XVLQHVV H 3DUWQHUYV

&RPPHUFLDOL 2 *DUH H DSSDOWL TXDORUD L TXHVLWL HR OH UL
ULWHQXWL GL LQWHUHVVH JHQHUDOH

6L LQYLWDQR FRPXQTXH L FRQFRUUHQWL D PRQLWRUDUH SHU WXV
LO VLWR Z2ZZ DHURSRUWRGLWRULQR LW VH]LRQH 6%$*$7 2 %XVLQF
&RPPHUFLDOL 2 *DUH H DSSDOWL DO ILQH GL YLVLRQDUH OTHYHQ
HRDYYLVL LQ PHULWR DOOD SURFHGXUD LQ RIJIJHWWR

+ 75$77$0(172 '(, '$7,

6L LQIRUPD DL VHQVL GHO ' /JV FKH L GDWL SHUVRQDOL IF
UDFFROWL H SXEEOLFDWL FRPH SUHYLVWR GDOOH QRUPH LQ PDWF
, FRQFRUUHQWL H OYDJJLXGLFDWDULR DYUDQQR IDFROWj GL HVHL
OHJLVODWLYR FLWDWR

7LWRODUH GHO 7UDWWDPHQWR 6%$*$7 V S D VWUDGD 6DQ ODXUL]J!
SHVSRQVDELOH GHO 7UDWWDPHQWR GRWW 3LHWUR 3DROR 3DSDC

, '2&80(17%$=,21( 5,&+,(67% %, ),1, "(//71%$**,8",&%=,21(

/I fLPSUHVD ULVXOWDWD SULPD FODVVLILFDWD GRYUj SUHVHQWDU|
SHU OD FRPSURYD GHL UHTXLVLWL GL SDUWHFLSD]JLRQH DOOD J
DVVHIJQDWR

/ID PDQFDWD SURGX]JLRQH GD SDUWH GHOOfYDJJLXGLFDWDULR QHC
GRFXPHQWD]LRQH ULFKLHVWD DL VHQVL GL OHJJH R GHOOD GREF)
FRPSURYD HQWUR LO PHGHVLPR WHUPLQH HG RYH ULFKLHVWD GL
GL JDUD GDOOIYDJIJLXGLFDWDULR GHWHUPLQHU] OYfDQQXOODPHC
PHVVD LQ PRUD ,Q WDO FDVR 6%$*$7 VL ULVHUYD GL SURFHGHUH L
FODVVLILFDWR

6XFFHVVLYDPHQWH OfYLPSUHVD SULPD FODVVLILFDWD GRYUj SUH
+$1'/,1* QHO WHUPLQH FKH VDUj DVVHIJQDWR OD GRFXPHQWDI]LR
VWLSXOD GHL FRQWUDWWL HG LQ SDUWLFRODUH
FDX]LRQL ILGHLXVVRULH GHILQLWLYH
SROL]]JH DVVLFXUDWLYH SHU L PDVVLPDOL SUHYLVWL
GRFXPHQWD]LRQH ULFKLHVWD SHU Of$FFHVVR H FLUFROD]L
LOWHUQD DHGRCGRBWRKRBABRAD FRQWUDWWR
HVFOXVLYDPHQWH SHU 6%$*$7 WUDVPLVVLRQH GDWL FRQWR
VRIJJHWWL DXWRUL]]DWL DG RSHUDUH



/H GXH VRFLHW] FRPPLWWHQWL YHULILFKHUDQQR LQ PRGR DXWRQ
GRFXPHQWD]LRQH FRQVHJQDWD HG DVVXPHUDQQR LQ PRGR DXWRC
PHULWR DOOD VWLSXOD GHO ULVSHWWLYR FRQWUDWWR

/| 5,6(59$7(==

/H LQIRUPD]LRQL FRQWHQXWH QHOOD GRFXPHQWD]LRQH GL JDUD ¥
, VRIJJHWWL FKH QHO FRUVR GHOOD SURFHGXUD HQWUDQR LQ
LPSHJQDQR D QRQ GLYXOJDUH L GDWL LQ HVVD FRQWHQXWL DO G
DQFKH LQ WDOH DPELWR D OLPLWDUQH OD GLIIXVLRQH D TXDC
OYHODERUD]JLRQH GHOOfJRIIHUWD

(1 YLHWDWR RJQL GLYHUVR XWLOL]]JR GHL GDWL FRQWHQXWL QHOC



S//(*$72

,6758=,21, 3(5 /$ &203,/$=,21(

6L SUHFLVD FKH g SRVVLELOH XWLOL]]JDUH LO SUHVHQWH PRGX
FRPSLOD]LRQH H VRWWRVFUL]JLRQH SHU DGHPSLHUH D TXDQWR
'REXPHQWD]LRQH GHO 'LVFLSOLQDUH GL *DUD SDUWH LQWHJIUDQ
FKH OfXWLOL]]JR GHO SUHVHQWH IDF VLPLOH QRQ g SUHYLVWR S
WUDVFULYHUH DOWURYH LO FRQWHQXWR VHQ]D FKH FLz GHWHUP



,O FRUVLYR g LQVHULWR D VFRSR GL FRPPHQWR

6SHWWSOHY 6SD

2JJHWWRS$5$ 6(59,=,2 ', 6200,1,675%$=,21( /$9252

,O VRWWRVFULWWR

QDWR LO D

LQ TXDOLW]j GL

GHOOYLPSUHVD

FRQ VHGH LQ

FRGLFH ILVFDOH

WHO 1D

&+, (" (

GL SDUWHFLSDUH DO SXEEOLFR LQFDQWR LQGLFDWR LQ RJIJHWWR

... ,PSUHVD VLQJROD
RYYHUR

... &RQVRU]JLR GL FXL DOOYDUW F OHWW E ' /JV
RYYHUR

... &RQVRU]JLR GL FXL DOOYDUW F OHWW F ' /JV
RYYHUR

,PSUHVD &RQVRU]JLDWD LQGLFDWD SHU OfHVHFX]LRQH GHO VHU

DOWUR ««&««& KKK KK KKK KKK KL KL K L KLL LKL KKK



' &+,$5%

D FKH OY,PSUHVD gq5HEVYMWYUWDGEBOH LPSUHVH GHOOD &&DPHUD

BBBBBBBBBBBBBB BBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBB

1XPHUR GL LVFUL]JLRQH

IXPHUR 5(% ««««a«« 3 9% oK KK

'‘DWD GTLVFUL]JLRQH ««&««&«&KKKKK

BHWWRUH GL DWWLYLW | «&&KK KKK LKL KK LK LKL LKL K LK

JRUPD JLXULGLFD DWWXDOH

6HGH LUK KK KK KL

I(*$/(

5$335(6(17P17(ceAUU&UALKLKLKLL € & )« &KL KKK LK LKL KK

,136 PDWULFROD Q ««eaaaaeeeqaa««« VHGH GL ««q«aaa««

K KK

,1$,) FRGLFH GLWWD Q €L LL LKL LKL KK VHGH GL ««««««K

KK KK

6HGH 8IILFLR GHOOH (QWUDWH FRPSHWHQWH

LUK KKK KKK KL

'LPHQVLRQH $]LHQ®&®DOHD .GD D ..GD D ..GD D ..ROV

VUH

'RPLFLOLR HOHWWR SHU OH FRPXQLFD]JLRQL LQHUHQWL OD

OL D« &KL LLLLLL«Q «««&$3««««««&LWWj««««««««««

,QGLUL]]R GL SRVWD HOHWWURQLFD FHUWLILFDWD «««««««

)D[ LA K K KK

SURFH

KK KK

SHU OH VROH LPSUHVH LWDOLDQH

&RGLFH DWWLYLW|]




E >SHU HIITHWWXDUH OD GLFKLDUD]J]LRQH EDUUDUH OD FDVHOODOG

.FKH LQ FDSR DOOYLPSUHVD QRQ VXVVLVWRQR PRWLYL GL HYV
SURFHGXUD GY{DSSDOWR DL VHQVL GHOOYDUW FRPPD FRPP
J K L O P FRPPD GHO ' /JV

F SHU HIIHWWXDUH OD GLFKLDUD]JLRQH EDUUDUH OD FDVHOOD®@

..FKH LQ FDSR DO VRWWRVFULWWR H DJOL DOWUL VRJIJHWWL LQ
QRQ VXVVLVWRQR PRWLYL GL HVFOXVLRQH GDOOD SDUWHF
VHQVL GHOOYDUW FRPPD H FRPPD GHO ' /JV

G GL SRVVHGHUH L UHTXLVLWL GL FDSDFLWj] HFRQRPLFR ILQDQ]LD
SDUWLFRODUH
>SHU HIITHWWXDUH OD GLFKLDUD]JLRQH EDUUDUH OH FDVHOOH@
G GL HVVHUH LQ SRVVHVVR GHOOYDXWRUL]]D]JLRQH 3D Wi

OLQLVWHUR GHO ODYRUR H GHOOH SROLWLFKH VRFLDOL
VRPPLQLVWUD]LRQH LQWHUPHGLD]LRQH H ULFHUFD H VHOH]L

>LQ FDVR GL DJJLXGOHDLIXEHLFDWDULR VDUj WHQXWR D SURG
SUREDWRULD D FRQIHUPD GL TXDQWR VRSUD GLFKLDUDWR®@

. G GL HVVHUH LQ SRVVHVVR GHOOD &HUWLILFD]JLRQH GL T)>
GHOOD TXDOH DOOHJD FRSLD

. G GL HVVHUH LQ SRVVHVVR GL LGRQHH UHIHUHQ]H EDQFD!
FRSLD

. G GL DYHU UHDOL]]JDWR SHU OD VROD GLYLVLRQH ,WDOLL
DQWHFHGHQWH LO WHUPLQH GL SUHVHQWD]LRQH GHOOH RII
DOPHQR % HXUR FLQTXDQWD PLOLRQL

. G GL DYHUH DOPHQR ILOLDOL LQ XQ UDJJLR GL FKLORP
GHOOH TXDOL DOPHQR QHOOD &LWWj GL 7RULQR QRQFKp D
LWDOLDQR FRQ XQD SUHVHQ]D LQ DOPHQR UHJLRQL

. G BYHU SUHVWDWR QHJOL XOWLPL DQQL H SHU DOPHQR
VRPPLQLVWUD]LRQH ODYRUR D WHPSR GHWHUPLQDWR SHU F
DHURSRUWXDOH H R VRFLHWj GL KDQGOLQJ DHURSRUWXDOH
XQ WUDIILFR DOPHQR SDUL D PLOLR® LL G LU ISO D MHRIQH UD
SURIHVVLRQDOL DQDORJKH D TXHOOH RJJHWWR GHOOD SUHVF

>LQ FDVR GL DJJLXGOHDLIXELFDWDULR VDUj WHQXWR D SURG
SUREDWRULD D FRQIHUPD GL TXDQWR VRSUD GLFKLDUDWR®@

. G KBVWVHUH LQ SRVVHVVR GL XQ VLVWHPD RQOLQH SHU OD Jt
H SUHVHQ]H ULIHULWD DOOD VRFLHWj XWLOL]]DWULFH H DO O

RSSXUH



G ELV GL LPSHJQDUVL LQ FDVR GL DJJLXGLFD]JLRQH D GI
FRQWUDWWR GHO VRSUDFLWDWR VLVWHPD SHU OD JHVWLRQI
GHOOYDJJLXGLFD]JLRQH

H >EDUUDUH OD IDWWLVSHFLH FKH ULFRUUH@
DL VHQVL GHOOfDUW F  OHWW P ' /JV
HB .. GL QWQRYDUVL LQ DOFXQD VLWXD]JLRQH GL FRQWUROOR ¢

DOFXQ VRIJJHWWR H GL DYHU IRUPXODWR OTRITHUWD DXWRQRP
RSSXUH

HB .. GL ORQ HVVHUH DGROQRY FDQYWHFLSD]LRQH DOOD PHGHYV
VRIJJHWWL FKH VL WURYDQR LQ XQD GHOOH VLWXD]LRQL GL
DYHU IRUPXODWR OfRIITHUWD DXWRQRPDPHQWH

RSSXUH

HB .. GL HVVHUH D FREQPROWHHFDUWHFLSD]LRQH DOOD PHGHVL
VRIJHWWL FKH VL WURYDQR LQ VLWXD]JLRQH GL FRQWUROOF
IRUPXODWR OYfRITHUWD DXWRQRPDPHQWH

>QHOOH LSRWHVL GL FXL DL SUHFHGHQWL SXQWL HB RSSXUF
FRPH VHIXH@

.. GL WURYDUVL LQ VLWXD]JLRQH GL FRQWUROOR FRPH FRQ
GHOOYDUW GHO F F FRQ OH VHIXHQWL LPSUHVH

BEBEBBBBBBBBBBEBEBBBBBBBBBEBEBBBBBBBBBBEBBBBBBBBBBB
BBEBEBBEBBBBBBBBBEBBBBBBBBBBBEBBEBBBBBBBBBEBEBBBBBBBB
BBEBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBEBBEBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBB
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBEBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

>EDUUDUH OD IDWWLVSHFLH FKH ULFRUUH@
FKH OYf,PSUHVD LQ DSSOLFD]JLRQH GHOOD OHJJH QRUPLE
RFFXSD XQ QXPHUR GL GLSHQGHQWL DUW FRPPD OHWW L

LQIHULRUH D TXLQGLFL H SHUWDQWR QRQ g VRJJHWWR |

RSSXUH

SDUL R VXSHULRUH D TXLQGLFL H LQIHULRUH D wu
QXRYH DVVXQ]J]LRQL D WHPSR LQGHWHUPLQDWR GRSR LO
VRIJHWWD DJOL REEOLJKL GL FXL DOOD SUHGHWWD OHJJH



RSSXUH

SDUL R VXSHULRUH D TXLQGLFL H DWWHVWD OTRWWHPS
OHJJH VHGH 8IILFLR GL FRPSHWHQ]D BHBEB3HEBHEBBG®RBI
FRPSHWHQWH®@

J .. GL DYHU UHJRODUPHQWH DVVROWR JOL REEOLJKL FRQWUL

GHOOfYRIIHUWD
>SHU HIITHWWXDUH OD GLFKLDUD]LRIQ B S$SEPU SWRKF HWIH UFjD & | XOI0IDF
LGRQHH YHULILFKH@

K >EDUUDUH OD IDWWLVSHFLH FKH ULFRUUH®@

GL QBQRYDOHUVL GHL SLDQL LQGLYLGXDOL GL HPHUVLRQH GH
FRPPD /

RSSXUH

.. GL HVVHUVIGBY YShOQYR LQGLYLGXDOL GL HPHUVLRQH GHO ODY|
GL HPHUVLRQH VL g FRQFOXVR DOOD GDWD GL SUHVHQWD]LRQ

L .. GL QRQ HVVHUH RJJHWWR GL SURYYHGLPHQWL GL VRVSHQVI
ANAY >SHU HITHWWXDUH OD GLFKLDUD]LRQH EDUUDUH OD FDV

N_OLPLWDWDPHOWH DL FROVRU]JL GL FXL DOOIDUW FRPPD OH\
LO FRQVRU]JLR FRQFRUUH SHU L VHIXHQWL FRQVRU]JLDWL

BBBBBBEBBBBBBBBBBEBBBBBBBBBBBBB BBBBBBBBBBBE
BBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBE
BBBBBBEBBBBBBBBBBBEBBBBBBBBBBBB BBBBEBBBBBBBBE
BBBBBBEBBBBBBBBBBEBEBBBBBBBBBBBB BBBBEBBBBBBBBE
O .. GL bYHU SUHVR YLVLRQH GHO &RGLFH (WLFR DGRWWDWR C

Z7Z DHURSRUWRGIWHRHUIULRFRUWR &KL VLDPR *UXSSR 6DJDW *RYHUQ

XQLIRUPDUVL DL SULQBHIL HIUIYHWWRQWHK OWLGLFKLDUD]LRQH EDUUD

P .. GL HVVHUH LQIRUPDWR DL VHQVL H SHU JOL HIIHWWL GL FX

GDWL SHUVRQDOL UDFFROWL VDUDQQR WUDWWDWL DQFKH F
QHOOYDPELWR GHO SURPHSGLILP HQWR W RDRIH WMWWR FKLDUD]JLRQH E

Q ... GL HVYVHUH FRQVDSHYROH FKH TXDORUD IRVVH DFFHUWDWD
GLFKLDUD]LRQL UHVH OY,PSUHVD YHUU] HVFOXVD GDOOD JDUD
GDOOD DJJLXGLFD]JLRQH PHGHVLPD OD TXDO:HS Wb UHUIj HDADXDWDH
GLFKLDUD]LRQH EDUUDUH OD FDVHOOD@



6L DOOHJDQR
>SEDUUDUH L GRFXPHQWL FKH VL DOOHJDQR®@

/u

FRSLD IRWRVWDWLFD GHL GRFXPHQWL GL LGHQWLWj] GL WX!
GHOOD GLFKLDUD]LRQH

LGRQHH UHIHUHQ]H EDQFDULH DOPHQR

FDX]LRQH SURYYLVRULD SDUL DG (XUR HXUR VHWWHP|
H OH PRGDOLWj GL FXL DOOJDUW VALY, XQLWDPHQW
ULODVFLDUH OH JDUDQJLH ILGHMXVVRULH GHILQLWLYH GL
TXDORUD OfRIIHUHQWH ULVXOWDVVH DJJLXGLFDWDULR
/TLPSRUWR VRSUD LQGLFDWR SHU OD FDX]JLRQH SURYYLVR
ULGX]JLRQH QHDQFKH DO ULFRUUHUH GHOOH FRQGL]JLRQL SU
QRQ q DSSOLFDELOH DOOD SUHVHQWH SURFHGXUD

/D ILGHLXVVLRQH GRYUj SUHYHGHUH HVSUHVVDPHQWH OD Ul
HVFXVVLRQH GHO GHELWRUH SULQFLSDOH H[ DUW GHO F
GL FXL DOOYDUW F  FRGLFH FLYLOH QRQFKp OD VXD R
ULFKLHVWD VFULWWD GHOOD 6$%$*$7 /D ILGHLXVVLRQH GRYU]
GDOOD GDWD GL SUHVHQWD]LRQH GHOOYJRIIHUWD

FHUWLILFD]JLRQH GHO VLVWHPD GL TXDOLWj DJLHQGDOH LQ
VRVWLWXWLYD GHO SRVVHVVR GL GHWWR FHUWLILFDWR UH
OLEHUD DL VHQVL GHO ' 3 5 FRQ DOOHJDWD DOOD FF
VRIJHWWR ILUPDWDULR

FRSLD GHOOD ULFHYXWD GHO SDJDPHQWR GHOOD VRPPD GR

GHOOYT$XWRULW]j SHU OD YLJLODQ]D VXL ODYRUL SXEEOLF

GLFHPEUH DG RJJHWWR *$WWXD]JLRQH GHOOJDUW FRPI
Q SHU OYDQQR ‘

OLPLWDWDPHQWH DL FROVRUI]L GL FGAH@RROGBIOWH LFSUBGINW ¥

BBBBBBBBBBBBBBBBB

JLUPD

GHO 7LWRODUH /HIDOH 5DSSUHVHQWDQWH

BBBBEBEBBBBBBBBBEBBBBBBBBBBBBBBBB

'LFKLDUD]LRQL GD UHQGHUVL DQFKH GD SDUWH GHOOD H LPSUHVD H
DVVHIQDWDULH GHL VHUYL]L
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6$*3$7 63%

6RFLHWj] $]LRQDULD *HVWLRQH $HURSRUWR 7RULQR

6(59,=,2 ', 6200,1,675%$=,21( /$9252

6&+(0% ', &2175%772

/ITDQQR DGGu SUHVVR OD 6DJDW 6 S $

75%

6$*$7 6 S $ 6RFLHWj $JLRQDULD *HVWLRQH $HURSRUWR 7RULQR FRQ VHGH
&DVHOOH 7RULQHVH 72 LQ SHUVRQOD GL «&«&««««K«KK KK KK GYRU
S3&RPPLWWHQWH"™ R 36%$*3$7°

UL KKK KL

RZZZZZZXZX GfRUD LQQDQ]L DQFKH 3$SSDOWDWRUH ~

35(0(662

D 6%$*$7 6 S $ LQ GDWD ««««« KD SXEEOLFDWR XQ $YYLVR GL JDUD UHOL
GL 6RPPLQLVWUD]LRQH ODYRUR SUHVVR OfDHURSRUWR GL 7RULQR &DV}

E FKH OT$SSDOWDWRUH KD SUHVHQWDWR OfRIIHUWD YDOXWDWD HFRQF
DJJLXGLFDQGRVL LO VHUYL]LR

F FKH OY$SSDOWDWRUH QHOOYDPELWR GHOOD SURFHGXUD GL FXL VRSU
PHGHVLPD SDUWH LQWHJUDQWH H VRVWDQ]LDOH GHO SUHVHQWH FR
OT$SSDOWDWRUH

G FKH Of$SSDOWDWRUH QHOOYDPELWR GHOOD SURFHGXUD GL FXL VRSUL
VHFRQGR OR VFKHPD GL FRPSLOD]LRQH GHOOYRIIHUWD SUHYLVWR H
FROQWUDWWR q GD LQWHQGHUVL YLQFRODQWH SHU OT$SSDOWDWRUH



H FKH Of$SSDOWDWRUH g LQ SRVVHVVR GHL UHTXLVLWL GL LGRQHLW]j SUI
GHL UHTXLVLWL GL FDSDFLWj HFRQRPLFD ILQDQ]JLDULD GL FXL DOOTS$YY
RITHUWD

I FKH O1$SSDOWDWRUH g LQ SRVVHVVR GL RJQL OLFHQ]D H R DXWRUL]]ID
SURSULR 6WDWR GL DSSDUWHQHQ]D SHU OfHVHUFL]LR GHOOH DWWLYLW

J FKH O1$SSDOWDWRUH GLFKLDUD GL HVVHUH D FRQRVFHQ]D H VL LPSHJ
RUGLQDQ]H FKH GLVFLSOLQDQR OH DWWLYLWj] DHURSRUWXDOL H JcC
DPPLQLVWUD]LRQL FRQFHGHQWL DO ILQH GL JDUDQWLUH OD FRQWLQXL

K FKH O1T$SSDOWDWRUH KD GLFKLDUDWR GL FRQRVFHUH HG DFFHWWDUH
UHJRODQR OTDSSDOWR

L FKH OY$SSDOWDWRUH KD SUHVHQWDWR OD FDX]LRQH GHILQLWLYD SDU
VXFFHVVLYR DUW OD FXL FRSLD YLHQH DOOHJDWD DO SUHVHQWH FRC

M FKH O1$SSDOWDWRUH GLFKLDUD GL HVVHUH D FRQRVFHQ]D GHOOH GL
FLUFROD]LRQH GL SHUVRQH H PH]IL QHOOYDUHD DHURSRUWXDOH GHC
HPHUJHQ]D H GL LQFLGHQWH H GHL ULVFKL HVLVWHQWL QHOOH DUHH LC

N FKH OD 6%$*$7 VL FRQILIJXUD TXDOH VRJJHWWR SULYDWR RSHUDQWH VX
ULHQWUDQWH QHL FRVLGGHWWL VHWWRUL VSHFLDOL DL VHQVL GHOO(YD

O FKH LO SUHVHQWH FRQWUDWWR g GL YDORUH LQIHULRUH DOOH VRJOLH
BNAY ,O SUHVHQWH FRQWUDWWR SHUWDQWR * SHU TXDQWR QRQ
GDO FRGLFH FLYLOH H OH GLVSRVL]JLRQL GHO FLWDWR ' /JV VRQR |
ULFKLDPDWH

P FKH Of$SSDOWDWRUH KD FRPXQLFDWR ««««« JOL HVWUHPL GHO FRQW
VRIJHWWL GHOHJDWL DG RSHUDUH VXOOR VWHVVR DL VHQVL GHOOYDUMW

75% /( 3$57, 6, &219,(1( ( 6, 67,38/$

TXDQWR VHJIXH

$UWLFROR
2%%(772
2JJHWWR GHO SUHVHQWH FRQWUDWWR g LO VHUYL]LR GL VRPPLQLVWUD]L
GHO &DSR ,9 GHO ' /JV

$UWLFROR
352),/,

J)LIXUH SURIHVVLRQDOL ULFKLHVWH

6$*$7 LQWHQGH DYYDOHUVL GL ODYRUDWRUL LQ VRPPLQLVWUD]LRQH
RSHUDWLYH SUHVHQWL QHOOR VFDOR GHOOJ$HURSRUWR GL 7RULQR R
LQYHUQDOL

,Q SDUWLFRODUH 6$*$7 ULFHUFD ODYRUDWRUL LQ VRPPLQLVWUD]LRQH
VHIXHQWL UXROL



DDGGHWWL DOOR VPLVWDPHQWR EDJDJOL %+6 RSHUDL f OLYHOOR

E RSHUDWRUL GL vDOD DGGHWWL DL VHUYL]L GL DVVLVWHQ]DP GL SHUV
OLYHOOR

$GGHWWL SDUFKHJJLR RSHUDL f OLYHOOR
DGGHWWL VKRS SHU DWWLYLWj GL SURPR]JLRQH YHQGLWD SUHVVR VX
DGGHWWL DVVLVWHQ]D GL WHUUD SHU 6DOD 9,3 )DVW 7UDEFN LPSLH.

Ieom

,O &&1/ GL ULIHULPHQWR SHU OfYDVVXQ]JLRQH GHO SHUVR@HIHL®HU L S
SHUVRQDOH GL WHUUD GHO WUDVSRUWR DMHHRQ@HCHOOMHRDWWLYLW]j DH

/IH VWLPH GL XWLOL]]JR GHO SHUVRQDOH LQWHULQDOH SHU L SURILOL UI
L OHMEWGL FXL DO SUHFHGHQWH HOHQFR

"HHNHQG LQYHUQDOL DQFKH VROR OD GRPHQLFD SHU LO SH[ULRGR GD
f %+6 WHVWH 37
f 350 WHVWH 37
7DOL ODYRUDWRUL SRWUDQQR HVVHUH XWLOL]]DWL DQFKH|SHU SLFF
VRVWLWX]LRQL GL SHUVRQDOH DVVHQWH H SHU OD JHVWLRQH GHOOD

LL PHWWH FXL DO SUHFHGHQWH HOHQFR

f $GGHWWL 3DUWKIHNMWDR37
7DOL ODYRUDWRUL SRWUDQQR HVVHUH XWLOL]]IDWL DQFKH|SHU SLFF
VRVWLWX]LRQL GL SHUVRQDOH DVVHQWH

f $GGHWWL UHWD WHR®HUDWLYR

7DOL ODYRUDWRUL SRWUDQQR HVVHUH XWLOL]]DWL DQFKH SHU SLF
VRVWLWX]LRQL GL SHUVRQDOH DVVHQWH

f $SGGHWWL )DVW 7UDFWHWWDB3BA,3
7DOL ODYRUDWRUL SRWUDQQR HVVHUH XWLOL]]IDWL DQFKH|SHU SLFF
VRVWLWX]LRQL GL SHUVRQDOH DVVHQWH

,Q FDVR GL XWLOL]]JR GL XQ QXPHUR GL ULVRUVH LQIHULRUH DOOH VWL
SUHWHQGHUH D TXDOVLYRJOLD WLWROR GDOOD &RPPLWWHQWH

S5HTXLVLWL GHOOH ILIXUH SURIHVVLRQDOL ULFKLHVWH

,O SHUVRQDOH LPSLHIJDWR D TXDOVLDVL WLWROR D VYROJHUH DWWLYL
VDUj VRWWRSRVWR D EDFNJURXQG FKHFN GD SDUWH GHOOY $XWRULWj
HVVHUH YDOXWDWR LGRQHR SHU ULFHYHUH LO SHUPHVVR FKH FRQVHQYV
3L LQ SDUWLFRODUH LO SHUVRQDOH LQ VRPPLQLVWUD]LRQH SURSR)
VHIXHQWL UHTXLVLWL



L_ 2SHUDWRUL %+6

x 3UHVWDQI]D ILVLFD
,GRQHLWj ILVLFD DOOR VYROJLPHQWR GL ODYRUL PDQXDOL GL VSR
3RVVHVVR GL SDWHQWH GL JXLGD FDWHJRULD % R VXSHULRUH

xX X

-
-

2SHUDWRUL 350

SUHVWDQI]D ILVLFD

,GRQHLWj ILVLFD DOOR VYROJLPHQWR GL ODYRUL PDQXDOL
3RVVHVVR GL SDWHQWH GL JXLGD FDWHJRULD % R VXSHULRUH
SWWLWXGLQH DO FRQWDWWR FRQ LO SXEEOLFR

&RQRVFHQ]D GHOOD OLQJXD LQJOHVH

X X X X X

LLL $GGHWWL 3DUFKHJJLR

3RVVHVVR GL SDWHQWH GL JXLGD FDWHJRULD % R VXSHULRUH
SWWLWXGLQH DO FRQWDWWR FRQ LO SXEEOLFR
&RQRVFHQ]D GHOOD OLQJXD LQJOHVH

X X X

—
<

$GGHWWL 5(7%./ 23(5%$7,92

'LSORPD R SUHIHULELOPHQWH ODXUHD
SWWLWXGLQH DO FRQWDWWR FRQ LO SXEEOLFR
&RQRVFHQ]D EDVH GHOOD OLQJXD LQJOHVH
(VSHULHQ]H GL YHQGLWD

X X X X

Y $GGHWWL 6%$/$%$ 9,3 )$67 75%$&.

'LSORPD R SUHIHULELOPHQWH ODXUHD

$WWLWXGLQH DO FRQWDWWR FRQ LO SXEEOLFR
&RQRVFHQ]D GHOOD OLQJXD LQJOHVH

(VSHULHQ]H GL YHQGLWD SURPR]JLRQH UHOD]JLRQL HVWHUQH

X X X X

7TXWWL L ODYRUDWRUL GRYUDQQR HVVHUH VRWWRSRVWL D YLVWH OHGL
GHOOD VRFLHWj FRPPLWWHQWH GHWWH YLVLWH VDUDQQR D FDULFR G
GRYUDQQR SUHYHQWLYDPHQWH HVVHUH PXQLWL GL WHVVHULQR DHURS
FRVWL UHODWLYL DO ULODVFLR GL WDOH WHVVHULQR VDUDQQR D FDU
WHVVHUH SHU LO SDUFKHJJLR ULI VXFFHVVLYR DUW

JRUPDJLRQH GHOOH ILIJXUH SURIHVVLRQDOL ULFKLHVWH

,O SHUVRQDOH LPSLHJDWR SHU OH SUHVWD]LRQL GL ODYRUR LQ VRPPL
IRUPDWR HG DGGHVWUDWR DOOR VYROJLPHQWR GHOOYDWWLYLWj ODYR
IRUPDWLYL SHU SHUVRQDOH LQ VRPPLQLVWUDI]LRQH ™ $// $

3HU OD IRUPD]JLRQH VYROWD D FXUD GHOOD &RPPLWWHQWH VDUj L
DWWUDYHUVR OfTXWLOL]]IR GHL )RQGL LQWHUSURIHVVLRQDOL

/I M LPSRUWR GHO ULPERUVR VDUj GL YROWD LQ YROWD GHWHUPLQDWR |
GHL IRUPDWRUL DOOD GXUDWD HG DO QXPHUR GL SDUWHFLSDQWL DJOLI



$UWLFROR
'85$7% + )$&2/7$7 ', 5(&(662

,O SUHVHQWH FRQWUDWWR DYUj GXUDWD D GHFRUUHUH GDO
GLVSRQLELOLWj HFRQRPLFD FRPSOHVVLYD YHQJD HVDXULWD HQWUR X
VXFFHVVLYR DUWLFROR

/ID 6$*$7 H O1Y$SSDOWDWRUH DYUDQQR HQWUDPEL IDFROWj GL UHFHGHU
FRQWUDWWXDOH FRQ SUHDYYLVR GL DOPHQR QRYDQWD JLRUQL VHQ]D
DOFXQ LQGHQQL]]IR D VHIXLWR GHO UHFHVVR /TfHYHQWXDOH UHFHVVR
UHFHGHQWH D PH]]R 5%$&&20%$1'$7$ $ 5 R SRVWD HOHWWURQLFD FHUWLIL

$UWLFROR
,032572 67,0872 7$5,))( &255,63(77,92
)$7785%$=,21, 02'$/,7- ', 3$*$0(172 ( 5(*,0( ,9%

JTLPSRUWR FRQWUDWWXDOH VWLPDWR SHU LO SHULRGR GDO D
HXUR TXDWWURFHQWRFLQTXHPLOD 'HWWR LPSRUWR FRPSUHQGH
FRUULVSRQGHUH DOOH ULVRUVH FKH RSHUHUDQQR LQ VRPPLQLVWUD]
FRPPLVVLRQH D UHPXQHUD]JLRQH GHO VHUYL]LR SUHVWDWR GDOOYDJ
DOWUHVuU XQ OLPLWH DOOD GLVSRQLELOLW] HFRQRPLFD FRPSOHVVLYE
GHWHUPLQHUj OD VFDGHQ]D GHO FRQWUDWWR ,0 OLPLWH HFRQRPLFR |
GL DOFXQ REEOLJR GL DIILGDPHQWR R GL HVDXULPHQWR GHOOYJLPSRUMW
DOFXQD SUHWHVD QHL FRQIURQWL GHOOD 6$*$7 LQ FDVR GL PDQFDWR
LQGLFDWR DO SUHFHGHQWH DUWLFROR

$OO0TM$SSDOWDWRUH YHUUj ULFRQRVFLXWR SHU RJQL RUD GL ODYRUR H
oD 7DULIID 2UDULD FRVu FRPH LQGLFDWD QHOOR 6FKHPD GL RIIHUWD
QHOOR 6FKHPD GL 2IIHUWD *+ DO ULFRUUHUH GHOOH IDWWLVSHFLH SHU
FRQWUDWWD]LRQH FROOHWWLYD QD]JLRQDOH HG LQWHJUDWLYD D]L#
PDJJLRUD]LRQL GL FXL DO GRFXPHQWR DOOHJDWR % DO SUHVHQWH &R
GRYUDQQR HVVHUH DSSOLFDWH VXOOH DOWUH FRPSRQHQWL GHOOD W
RUDULD QRQ LQFOXGH LO UDWHR GHO 7)5 FKH GRYUj HVVHUH FRUULVSH
2UubuLb VROR DO ULFRUUHUH GHL SUHVXSSRVWL SUHYLVWL GDOOD YLJ

1HO FDVR LQ FXL LO ODYRUDWRUH QHO FRUVR GHOOD PLVVLRQH PDWX
DYUj DFFHVVR DL VHUYL]L FRQYHQIJLRQDWL FRQ OD 6%$*$7 ,Q WDOH I
FRUULVSRQGHUH DO IRUQLWRUH GHL VHUYL]L GL ULVWRUD]JLRQH OfLQ
$// & H GL FRPXQLFDUH DOOT$SSDOWDWRUH OfDYYHQXWD IUXL]JLRQH C
D WUDWWHQHUH GDOOD UHWULEX]JLRQH GHO ODYRUDWRUH LQ PLVVLRQ
FDULFR GL TXHVW{XOWLPR H VXFFHVVLYDPHQWH D ULFRQRVFHUOD DC
LPSRUWL IDWWXUDWL

/T$SSDOWDWRUH ULFRQRVFHUj DOOD &RPPLWWHQWH SHU OD IRUPD]LR
VX SLDQR ILQDQ]JLDWR PHGLDQWH LO )RQGR ,QWHUSURIHVVLRQDOH GL
FKH VDUj GHWHUPLQDWR GDL SLDQL IRUPDWLYL GL YROWD LQ YROWD FI
/TRITHUWD SUHVHQWDWD GDOOf$SSDOWDWRUH LQ VHGH GL JDUD g SDU\

/IH SDUWL FRQYHQJRQR FKH OH FRQGL]JLRQL HFRQRPLFKH GL FXL DO
VDUDQQR YDOLGH SHU WXWWD OD GXUDWD GHO &4RQWUDWWR /H WDULI



EDVH DOOD YDULD]LRQH GHO FRVWR GHO ODYRUR SUHYLVWD GDOOD O
QD]JLRQDOL R LQ VHGH ORFDOH

/I M$SSDOWDWRUH HPHWWHUj] IDWWXUD QHL FRQIURQWL GHOOD 6%$*$7 FR(

/ID IDWWXUD]JLRQH GD SDUWH GHOOf1$SSDOWDWRUH VDUj HIITHWWXDWD
SUHVWDWH GDO /I DYRUDWRUH LQGLFDWH VX DSSRVLWR )RJOLR 3UHVHQ
, SDIJDPHQWL DYYHUUDQQR D JLRUQL ILQH PHVH GDWD IDWWXUD D PH
/ID 6$*$7 VRWWRVFULYHUj LO )RJOLR 3UHVHQ]H LQ VHJQR GL FRQIHU
VYROJLPHQWR GHOOH SUHVWD]LRQL HITHWWXDWH GD RJQL /DYRUDWRU
BUHVHQ]H DOOY$SSDOWDWRUH LO SULPR JLRUQR ODYRUDWLYR VXFFHV\

/I M$SSDOWDWRUH ULFRQRVFH HG DFFHWWD FKH 6%$*$7 DEELD IDFROW]j D
LQ WXWWR R LQ SDUWH JOL LPSRUWL GRYXWL DOOT$SSDOWDWRUH FRC
FRQIURQWL GHOOT$SSDOWDWRUH VWHVVR

/ID IDWWXUD GRYUj HVVHUH WUDVPHVVD FRQ UDFFRPDQGDWD $ 5 SRV
PRGDOLWj) LGRQHD D FHUWLILFDUQH OD GDWD GL ULFH]JLRQH $OWUHVuU
H PDLO DOQRIUMEMRUIRIVDIAMD WRUQLLAMRQVHIQD FRQ PRGDOLWj] QRQ LGR
GDWD GL ULFH]JLRQH VDUj FRQVLGHUDWD OD GDWD ULVXOWDQWH GDO \

,Q GHURJD D TXDQWR SUHYLVWR GDOOTDUW FRPPD GHO ' /*6

SRWUj HVVHUH ULFRQRVFLXWR GD 6%$*$7 DOOT$SSDOWDWRUH HVFOXV|
SDJDPHQWL DEELD DG RJJHWWR VRPPH VXSHULRUL DG % H VL
LQIHULRUH D JLRUQL GHFRUUHQWL GDOOD GDWD GL DYYHQXWD HVLJL

7XWWL L SDIJDPHQWL DL ILQL GHOOD WUDFFLDELOLWj GHL IOXVVL IL
YHUUDQQR HITHWWXDWL QHO ULVSHWWR GHOOH PRGDOLWj SUHYLVWH C
LPSHJQD D UHJRODUH SHU Vp H SHU JOL DOWUL VRJJHWWL D YDULR W
RUGLQH SHQD OD ULVROX]JLRQH GHL ULVSHWWLYL UDSSRUWL FRQWUD\
VHFRQGR OH PRGDOLWj SUHGLVSRVWH GDOOD /HJJH Q HVPL

$ WDO SURSRVLWR Of$SSDOWDWRUH VL LPSHJQD D FRPXQLFDUH JOL H\
GL FXL DO FRPPD GHOOTDUW GHOOD VRSUDFLWDWD QRUPD QRQFI
SHUVRQH GHOHJDWH DG RSHUDUH VX GL HVVL *OL VWHVVL VRJJHWW
GHOOfRUGLQH D FRPXQLFDUH RJQL PRGLILFD UHODWLYD DL GDWL WUD
7XWWH OH WUDQVD]LRQL WUD 6%*$7 H OT$SSDOWDWRUH WUD TXHVW (X
FRLQYROWL QHOOYHVHFX]JLRQH GHO SUHVHQWH RUGLQHK,GRYUDQQR

6L ULPDQGD D FRPSOHWDPHQWR GHJOL REEOLJKL GL WUDFFLDELOLW,|
SDGHPSLPHQWL GL FXL DOOD / HV PL > SHU WXWWR TXDQWR (
SUHVHQWH DUWLFROR

7XWWL L SDJDPHQWL YHUUDQQR HIITHWWXDWL SUHYLD FRPSURYD G
SUHYLGHQ]LDOL H DVVLFXUDWLYL REEOLJDWRUL SHU JOL LQIRUWXQL V
PHGLDQWH GRFXPHQWR XQLFR GL UHJRODULWj)] FRQWULEXWLYD '85& =
1RQ VDUDQQR HIITHWWXDWL SDJDPHQWL D IURQWH GL '85& DWWHVWDQW
/ID VRVSHQVLRQH GHL SDJDPHQWL SHU OH VXGGHWWH PRWLYD]LRQL VLI
UHJRODULWj GHL YHUVDPHQWL FRQ ULODVFLR GL XQ '85& UHJRODUH
DOFXQ WLWROR SHU LO ULWDUGDWR SDJDPHQWR

$ JDUDQ]LD GHOOYRVVHUYDQ]D GHOOH QRUPH H SUHVFUL]JLRQL GHL
UHJRODPHQWL VXOOD WXWHOD VLFXUH]ID VDOXWH DVVLFXUD]JLRQL |



ODYRUDWRUL GHOOYDSSDOWDWRUH YHUUj] DSSOLFDWD VXOOfTLPSRUW
GDOOTDUW F "3 5

/I Y\DSSDOWDWRUH QHOOYHPHWWHUH OH IDWWXUH LQ UHOD]JLRQH DL VH
HOD TXRWD UHODWLYD DG HQWUDPEH OH ULWHQXWH

/ID ULWHQXWD VDUj VYLQFRODWD LQ VHGH GL OLTXLGD]JLRQH ILQDOH
SUHYLD DFTXLVL]JLRQH GL XQ '85& VSHFLILFR FRQ HVLWR UHJRODUH

,O UHJLPH ,99$ DSSOLFDELOH VDUj TXHOOR VWDELOLWR GDOOD QRUPDW!|

$UWLFROR
21(5, (' 2%%/,*+, $ &$5,8&2 '(//1$33$/7$725(

/T$SSDOWDWRUH GRYUj

VWLSXODUH FRQ LO /DYRUDWRUH SULPD GHOOYLQL]JLR GHOOD PLVVLRC
GL ODYRUR LQ VRPPLQLVWUD]JLRQH SHU OD GXUDWD GHOOD PLVVLRQ
FRQGL]JLRQL H GHL OLPLWL SUHYLVWL GDO ' /JV H VXFFHVVLYF
1DJLRQDOH GL /DYRUR SHU L ODYRUDWRUL LQ 6RPPLQLVWUD]JLRQH G|
OHJLVOD]LRQL YLJHQWL LQ PDWHULD GL ODYRUR H SUHYLGHQ]D VRFLD
FRUULVSRQGHUH GLUHWWDPHQWH DO /DYRUDWRUH LO WUDWWDPHQWT
UHODWLYL FRQWULEXWL DVVLVWHQ]LDOL H SUHYLGHQ]LDOL
SURYYHGHUH QHO OLPLWH GHO SRVVLELOH QHO FDVR LQ FXL LO FR
LQWHUURWWR SHU FDXVH ULFRQGXFLELOL DO ODYRUDWRUH DOOD UH
UHDOL]]L LO FRQWUDWWR VL LQWHQGHUj ULVROWR VHQ]D DOFXQ RQH!
JDUDQWLUH OD UHSHULELOLW] WHOHIRQLFD GL XQ SURSULR 5HIHUHC
SLDQLILFDUH OD SUHVHQ]D GHO SURSULR SHUVRQDOH DQFKH LQ FDVF
QHFHVVLWj RSHUDWLYH , QRPLQDWLYL GHOOH SHUVRQH GD FRQWLI
FRPXQLFDWL DOOD 6$*$7 LQ GDWD DQWHFHGHQWH OD VRWWRVFUL]LRC
LPSHJQD D FRPXQLFDUH FRQ FRQJUXR SUHDYYLVR HYHQWXDOL YDULD]
SURYYHGHUH DOOH VSHVH GHOOH YLVLWH PHGLFKH FKH GRYUDQQR HYV
6DQLWDULR GHOOD 6$*$7 SHU DGGHWWR 350 %+6 YLVLWD PHGLFD GL
+ SHU DGGHWWR 6+23 5SHWDLO YLVLWD PHGLFD GL LGRQHLW] DOOD PDC
DWWLYDUH H UHQGHUH RSHUDWLYR DOOD GDWD GL GHFRUUHQ]D GHO
(% GL FRQWUDWWXDOLVWLFD H SUHVHQ]H ULIHULWD DOOD VRFLHWj
FRVU FRPH LQGLFDWR LQ VHGH GL RIIHUWD

$UWLFROR
5,6(59$7 (==

/M$SSDOWDWRUH VL LPSHJQD D

x WHQHUH ULVHUYDWH WXWWH OH QRWL]LH HG L GDWL FKH JOL IRVVHL
LQ RFFDVLRQH GHOOD HVHFX]LRQH GHO 6HUYL]J]LR *+ DWWLQHQWL O
SURJUDPPL HG L ULVXOWDWL SURGXWWLYL H FRPPHUFLDOL GHOOD &F

Xx XWLOL]]IDUH OH LQIRUPD]LRQL ULFHYXWH DO VROR VFRSR GL GDUH H\

/[ f$SSDOWDWRUH VL LPSHJQD DG LQVHULUH QHO &RQWUDWWR FRQ LO /L
JDUDQWLUH OD PDVVLPD ULVHUYDWH]]ID ULJXDUGR DOOH LQIRUPD]JLRQL
VXD DWWLYLWj SUHVVR OD 6%$*$7



/H 3DUWL VL LPSHIJQDQR DG RVVHUYDUH UHFLSURFDPHQWH OH GLVSRVL
GHL GDWL SHUVRQDOL GL FXL DO ' /JV VXOOD WXWHOD GHOOH
7TUDWWDPHQWR GHL GDWL SHUVRQDOL H DG HIITHWWXDUH L ULVSHW\
PHGHVLPD DXWRUL]JIDQGR UHFLSURFDPHQWH OYDOWUD SDUWH DG HII
SHUVRQDOL SHU OYDVVROYLPHQWR GHJOL REEOLJKL SUHYLVWL GDOOD
FRQQHVVL DOOYDGHPSLPHQWR GHO FRQWUDWWR

$UWLFROR
'$11, + $66,&85%=,21, + &%$8=,21(

/I MN$SSDOWDWRUH g UHVSRQVDELOH GHOOD FRUUHWWD H SHUIHWWD HVI
GHO SUHVHQWH DSSDOWR H GHOOYDVVROYLPHQWR GL RJQL REEOLJR
GDOOTDSSDOWR PHGHVLPR

/I M$SSDOWDWRUH VDUj UHVSRQVDELOH FLYLOPHQWH H SHQDOPHQWH St
GHULYDUH VLD D SHUVRQH H R FRVH GHOOD 6%$*$7 VLD D SHUVRQH
FRQVHIJXHQ]D GLUHWWD R LQGLUHWWD GHOOYHVHFX]JLRQH GHO VHUYLI]L
GLVSRVWR GDOOTDUW F GHO ' OJV + GDO FRPSRUWDPHQWR C
GHL SURSUL GLSHQGHQWL H GRYUj ULVDUFLUH DOOD 6%$*$7 JOL HYHQW X
3DULPHQWL OY$SSDOWDWRUH DVVXPHUj] D SURSULR FDULFR OH FRQVH
SHUVRQDOH DOOH OHJJL UHJRODPHQWL H SUHVFUL]JLRQL LQ YLJRUH Dt

6DUj] FXUD GHOOT$SSDOWDWRUH SRUUH LQ HVVHUH H PDQWHQHUH DW
QHFHVVDULH FRSHUWXUH DVVLFXUDWLYH GD VWLSXODUVL FRQ SULPDI
OHJJH D IDYRUH GHO SHUVRQDOH

/I M$SSDOWDWRUH GRYUj HVVHUH LQ SRVVHVVR GL LGRQHD SROL]]D DVVL
GDQQL VXELWL GDOOD 6%$*$7 QHO FRUVR GHOOfYHVHFX]LRQH GHO VHUY

/I M$SSDOWDWRUH VILPSHJQD D H VL REEOLJD LQROWUH D VWLSXODUH
DWWLYD SHU WXWWD OD GXUDWD GHOOYDSSDOWR XQD FRSHUWXUD

UHVSRQVDELOLWj FLYLOH GHL SUHVWDWRUL SROL]]ID 5 & 2 SHU WXWMW
GDOOTDSSDOWDWRUH QRQ GRYHVVH ULVXOWDUH LQGHQQL]]IDELOH DG
&RPSDJQLD DVVLFXUDWULFH GRYUj HVYVHUH GL SULPDULD LPSRUWDQ]D

/I Mf$SSDOWDWRUH VL REEOLJD D SUHVHQWDUH DOOD &RPPLWWHQWH
DJIJLXGLFD]JLRQH FRSLD GHOOH VXGGHWWH SROL]]JH DVVLFXUDWLYH Q
VFDGHQ]D DQQXDOH R DOWULPHQWL SHULRGLFD FRSLD GHOOH TXLHW
DVVLFEXUDWLYL

/ID PDQFDWD SUHVHQWD]LRQH GHOOD VXGGHWWD GRFXPHQWD]LRQH F
ULVROYHUH LO FRQWUDWWR DL VHQVL GHOOYDUW FF

5HVWD LQWHVR FKH L PDVVLPDOL GL FXL DL SXQWL SUHFHGHQWL LQ RJ
GHOOD UHVSRQVDELOLWj] GHOOY1$SSDOWDWRUH LO TXDOH SHUWDAOQ\
HYHQWXDOPHQWH QRQ FRSHUWL GDOOH SROL]J]JH DVVLFXUDWLYH

$ JbubQ]LD GHO UHJRODUH DGHPSLPHQWR GHOOH REEOLJD]LRQL FRQ
FRQWHVWXDOPHQWH DOOD VWLSXOD GHO SUHVHQWH FRQWUDWWR XQ
GHOOfLPSRUWR FRQWUDWWXDOH VWLPDWR H DYHQWH VFDGHQ]D LO €
OD 6%$*$7 SRWUj YDOHUVL GHOOD ILGHLXVVLRQH GL FXL VRSUD SHU LC
LPSRUWL FKH OD VWHVVD 6%$*$7 VLD VWDWD WHQXWD D FRUULVSRQGH
GHELWRUH VROLGDOH DL VHQVL GHOOYDUW F GHO ' OJVv

/D JbUDQ]LD ILGHMXVVRULD GRYUj SUHYHGHUH HVSUHVVDPHQWH OD |
HVFXVVLRQH GHO GHELWRUH SULQFLSDOH OD ULQXQFLD DOOYHFFH]L



OYRSHUDWLYLW] GHOOD JDUDQ]LD PHGHVLPD HQWUR TXLQGLFL JLRUQL
DSSDOWDQWH

$UWLFROR
68%$33%/72

E YLHWDWR VXEDSSDOWDUH WXWWR R SDUWH GHO &RQWUDWWR
/ITLQRVVHUYDQ]D GDUj OXRJR DOOD ULVROX]JLRQH GHO &4RQWUDWWR DL VH!
/fDIILGDPHQWR D VRFLHWj HVWHUQD SHU OfYHURJD]JLRQH GHOOD IRUPD]I
SUHFHGHQWH DUW QRQ FRVWLWXLVFH 6XEDSSDOWR GL DWWLYLW,|j

$UWLFROR
$8&&(662 ( &,58&2/$=,21( ", 3(5621( ( 0(==, 1(//1$5($ ,17(51% $(5232578$/(

/IH DWWLYLWj RIJHWWR GHO SUHVHQWH &RQWUDWWR VDUDQQR VYROWH DC
/| DFFHVVR GL SHUVRQH H PH]]JL QHOO DUHD VDUj VRJJHWWR DO ULVSHWWR

D $0 ILQH GHO ULODVFLR GHO SHUPHVVR QHFHVVDULR SHU OYDFFHVVR L(
GRYUj REEOLJDWRULDPHQWH H D VSHVH GL TXHVWR IUHTXHQWDUH SUHY
DHURSRUWXDOH

/ID ULFKLHVWD GHL SHUPHVVL GRYUj HVVHUH HIITHWWXDWD HQWUR JLRU
VHIXHQGR OH LVWUX]LROL GLVSROQLEDOONM ¥HVURDHUFRSRUW RERUWRWILYR EV
SHUPHVVL KWWS Z7Z7ZZ DHURSRUWRGLWRULOQR LW LW VDJDW QRUPDWLYD G
QRQFKp DOOHJDQGR WXWWD OD GRFXPHQWD]LRQH LYL HOHQFDWD &RQV
IRUPDOL]]IDWR GDOOT$SSDOWDWRUH OYfHOHQFR GHOOH SHUVRQH SHU OH
DUHD GRJDQDOH DXWRUL]IDWH D HIITHWWXDUH VHUYL]JLR GL VFRUWD FRF

6LFXUH]]D GHOOT$YLD]LRQH &LYLOH (G (PHQGDPHQWR GHO + &
VSHFLILFKH PHWRGRORJLFKH H SURFHGXUDOL GHOOH GLVSRVL]LRQL JLj
&RPPLVVLRQH 1 H QHOOD 'HFLVLRQH GHOOD &RPPLVVLRQH

SHFFHILRQDOPHQWH" H FLRq SHU 3VLWXD]LRQL LQDVSHWWDWH LPSURYYL
LQ DOFXQ PRGR SUHYHGLELOL" q DPPHVVR OYDFFHVVR DOOYDUHD GRJDQLI
FRVu FRPH GHJOL bOwWUL VRJJHWWL D YDULR WLWROR FRLQYROWL QHOOTI
LQ SRVVHVVR GHOOTDSSRVLWR WHVVHULQR GL LQJUHVVR LQ DHURSRUWR
GL VFRUWD SUHGLVSRVWD GDOOY1$SSDOWDWRUH VWHVVR

E $L VHQVL GHO 5HIJRODPHQWR GL 6FDOR DGRWWDWR GD (1%$& FRQ Of2U
XWLOL]IDWL QHOO DUHD GRJDQDOH GHYRQR HVVHUH PXQLWL GL 3DWHQW
FKH DWWHVWD LO FRPSOHWDPHQWR FRQ HVLWR SRVLWLYR GL XQ SURJI
DGHJXDWR SHU LO WLSR GL IXQJLRQH GD VYROJHUH ,0 FRVWR SHU OD VX
GHOOT$SSDOWDWRUH

(QWUR JLRUQL GDOOD FRPXQLFD]JLRQH GL DJJLXGLFD]JLRQH OT$SSDOWDYV
ILVVDWH SHU L FRUVL UHODWLYL DOOYRWWHQLPHQWR GL SHUPHVVL H SD
DLUVLGH H ODQGVLGH AXHVW{XOWLPR VULPSHJIJQD DOWUHVuU D GHILQLU!
FRPSDWLELOL FRQ OH WHPSLVWLFKH RSHUDWLYH SUHYLVWH D FRQWUDWW

7TXWWL JOL RQHUL UHODWLYL DO ULODVFLR GHL SHUPHVVL VDUDQQR D FDL
,O /ILVWLQR 3UH]]L UHODWLYR DO ULODVFLR GL WHVVHULQL ODVFLDSD

DHURSRUWXDOH g SXEEOLEDWR H YLVLRQDBIO®H VH]LRDH DU RB R UMRRIE IDWM
$FFHVVR H 3BHUPHVVL




6DUDQQR DOWUHVuUu D FDULFR GHOOYf$SSDOWRUH L FRVWL VRVWHQXWL &
GLSHQGHQWL D TXDOVLDVL WLWROR LPSLHJDWL QHOOYDSSDOWR ,0 SUH]]
g SDUL D % DQQR WHVVHUD ,9% /1$SSDOWDWRUH SUHQGH DWWR HC
YDULD]JLRQL LQ DXPHQWR R LQ GLPLQX]JLRQH QHO FRUVR GHOOTHVHFX]LR(

8OWHULRUL LQIRUPD]JLRQL VXOOH 1RUPH SHU OYDFFHVVR LQ DUHD GRJDQ
VRQR GLVSRQLELOL VX ZZZDIHOUURSRUWRGLNRYIT QRRWPDWLYD + $FFHVVR H
7THYVVHUDPHQWR WHOHIRQR

$UWLFROR
25',1$1=(

/I M$SSDOWDWRUH VL REEOLJD D ULVSHWWDUH OH QRUPH FKH GLVFLSOL(
DXWRPH]]IL QHOOYDUHD LQWHUQD DHURSRUWXDOH FRQWHQXWH QHOOfR!
7TRULQR /1$SSDOWDWRUH VL REEOLJD LQROWUH DG LVWUXLUH LO SURSUL!
GLVSRVLWLYL H OH VHIJQDOD]JLRQL ULFKLHVWH GDOOf2UGLQDQ]D FLWDWLEL
GIRITHUWD
/I N$SSDOWDWRUH GD DOWUHVu DWWR GL HVVHUH D FRQRVFHQ]D GHOOH Gl
GHOOD '$ ULJXDUGDQWH OH QRUPH H SURFHGXUH SHU VWDWL GL HPHUJH
FROWHQHQWH OD GLVFLSOLQD GHOOD FLUFROD]JLRQH VWUDGDOH VXO
&DVHOOH DSHUWH DOOYXVR SXEEOLFR
$L ILQL GHO ULVSHWWR GHOOD QRUPDWLYD DQWLPDILD g IDWWR REEOLJR
TXDOVLDVL YDULD]JLRQH VRFLHWDULD

$UWLFROR
087%$0(17, 62**(77,9, '(/ )251,725( &(66,21( '(/ &2175$772

/I M$SSDOWDWRUH ODGGRYH VL SHUIH]JLRQL D XQ WUDVIHULPHQWR GL SDL
VRFLHWDULD XQD WUDVIRUPD]J]LRQH R DOWUR QHJR]JLR JLXULGLFR FKH
GHOOT$SSDOWDWRUH VWHVVR FRVu FRPH GHILQLWR DL VHQVL GHOOfDUYV
QHJR]LR JLXULGLFR FKH FRPSRUWL OD FHVVLRQH R LO WUDVIHULPHQWR
GL XQ UDPR GL HVvVD FRPSUHQGHQWH DQFKH LO FRQWHVWXDOH WUDVIHUI

FF VDUj WHQXWD H VL LPSHJQD D GDUQH FRPXQLFD]JLRQH VFULWWD
GDWD LQ FXL JOL DWWL R L QHJR]JL VXE D R E DEELDQR DYXWR HIITHWW
UHFHGHUH OLEHUDPHQWH H VHQ]D RQHUH GL SUHDYYLVR GDO SUHVHQW
WUDVPHWWHUj] DOOY$SSDOWDWRUH WUDPLWH UDFFRPDQGDWD $5 R 3 ( &
GL FXL VRSUD RYYHUR GDOOD GDWD LQ FXL YHQJD DXWRQRPDPHQWH D F
FRPXQLFD]JLRQH VWHVVD

E YLHWDWD OD FHVVLRQH GHO FRQWUDWWR /fLQRVVHUYDQ]D GDUj OXRJR
FF

$UWLFROR
3(1$/,

6$*$7 VL ULVHUYD LO GLULWWR GL DSSOLFDUH XQD SHQDOH GL LPSRUWR
GHO UHIHUHQWH GL FXL DO SUHFHGHQWH DUWLFROR VXE G DL UHFDSLW



~

GHOOTRSHUDWLYLWj GHO VLVWHPD RQOLQH SHU OD JHVWLRQH YLD :(%
SUHFHGHQWH DUWLFROR OHWW | $L ILQL GHOOTDSSOLFD]J]LRQH GHOOD
PDQFDWR IXQJLRQDPHQWR GHO VLVWHPD LQ PRGR FRQWLQXDWLYR LQ RUD

6$*$7 VL ULVHUYD LO GLULWWR GL DSSOLFDUH XQD SHQDOH GL LPSRUWR ¢

/IfDSSOLFD]LRQH GL DOPHQR SHQDOL QHO FRUVR GHOOYHVHFX]LRQH Gt
6$*$7 GL ULVROYHUH LO FRQWUDWWR PHGHVLPR DL VHQVL GHOOYDUW

$UWLFROR
5,62/8=,21( 3(5 ,1$'(03,0(17, + )$//,0(172 '(//1$33$/7$725(

6$*$7 VL ULVHUYD LO GLULWWR GL ULVROYHUH LO FRQWUDWWR DL VHQVL
PH]]JR OHWWHUD UDFFRPDQGDWD $5 R 3(& ROWUH FKH QHL FDVL GL
FROQOWUDWWXDOL R GL OHJJH H QHL FDVL HVSUHVVDPHQWH SUHYLVWL DQI
VRSUDYYHQLHQ]D D FDULFR GHOOYf$SSDOWDWRUH GHL VXRL OH
GLUHWWRUL WHFQLFL SURYYHGLPHQWL H R SURFHGLPHQWL GL F>
DOOD GHOLQTXHQ]D PDILRVD
YLROD]LRQL JUuDYL FRQWHVWDWH FRQ ULFKLDPR VFULWWR FRI
ODYRUDWRUL H R GHO SHUVRQDOH GL 6%$*$7 H R WHU]L
LQDGHPSLHQ]D GHJOL REEOLJKL QRUPDWLYL YHUVR L ODYRUDWR
PHGHVLPL
YLROD]JLRQH GL GLVSRVL]LRQL FKH FRPSRUWLQR OD UHYRFD GL DX
PDQFDWD DWWLYD]JLRQH DOOD GDWD GL GHFRUUHQ]D GHO FRQWUL
(% GL FRQWUDWWXDOLVWLFD H SUHVHQ]H GL FXL DO SUHFHGHQW
GHOOYRSHUDWLYLWj GHO PHGHVLPR VLVWHPD SHU ROWUH JLRUC
GHO FRQWUDWWR
,Q RJQL FDVR Of1$SSDOWDWRUH GRYUj ULVDUFLUH D 6%$*$7 TXDOVLDVL GD
GDOOD YLROD]LRQH GHJOL LPSHIJQL FRQWUDWWXDOPHQWH DVVXQWL
,Q FDVR GL DQQXOODPHQWR GD SDUWH GHOOYDXWRULWj JLXGL]LDULI
GHOOT$SSDOWDWRUH LO &RQWUDWWR VL LQWHQGHUj ULVROWR VHQ]D F
XOWHULRUH ULVSHWWR DO ULFRQRVFLPHQWR GHL FRUULVSHWWLYL GRYX
ULVROX]LRQH
,Q FDVR GL VFLRIJOLPHQWR GHO SUHVHQWH FRQWUDWWR SHU TXDOVLD\
GHOOTDWWLYLW] GL SXEEOLFD XWLOLWj VYROWD GD 6%$*$7 Of$SSDOWDYV
VHUYL]LR ILQR DO PRPHQWR LQ FXL WHU]JL DXWRUL]]DWL GD 6%$*$7 VXEH
VWHVVR

,Q FDVR GL IDOOLPHQWR R ULVROX]JLRQH GHO FRQWUDWWR OD 6%$*$7 VL U
GHO ' /JV

$UWLFROR
$'(03,0(17, /(**(

/I Mf$SSDOWDWRUH VL LPSHJQD DG DVVXPHUH WXWWL JOL REEOLJKL GL WL
GHOOD OHJJH H VXFFHVVLYH PRGLILFKH

/I M$SSDOWDWRUH LPSHJQD SHU Vp H SHU JOL DOwWUL VRJJHWWL D YDULR
FRQWUDWWR D UHJRODUH SHQD OD ULVROX]LRQH GHL ULVSHWWLYL U
HVFOXVLYDPHQWH VHFRQGR OH PRGDOLWj SUHGLVSRVWH GDOOD /HJJH Q



/I N$SSDOWDWRUH VL LPSHJQD DG LQVHULUH QHL FRQWUDWWL FRQ JOL H
ILOLHUD GL LPSUHVH D TXDOVLDVL WLWROR LQWHUHVVDWL R FRQ FXL HQ
SUHVHQWH FRQWUDWWR OD VHIJXHQWH FODXVROD D SHQD GL QXOOLWj C

FRPPD GHOOD OHJJH Q HV PL FRQ OD VWLSXOD GHO SUHVI
LUUHYRFDELOPHQWH WXWWL JOL REEOLJKL GL WUDFFLDELOLWj GHL IOXVV
$OWUHVU OT$SSDOWDWRUH LQ WXWWH OH LSRWHVL LQ FXL GRYHVVH D
FRQWURSDUWH DJOL REEOLJKL GL WUDFFLDELOLW]j ILQDQ]ILDULD GL FXL |
REEOLJD VHFRQGR TXDQWR SUHYLVWR QHOOTDUWLFROR FRPPD OH
DOOLPPHGLDWD ULVROX]LRQH GHO UDSSRUWR FRQWUDWWXDOH D GDUQ
SUHIHWWXUD + XIILFLR WHUULWRULDOH GHO *RYHUQR WHUULWRULDOPHQW

,PSUHJLXGLFDWR RJQL DOWUR GLULWWR H ULPHGLR SUHYLVWR D IDYRUH
SUHVHQWH DIILGDPHQWR OH 3DUWL FRQYHQJRQR FKH LO UDSSRUWR FR(
ULVROYHUj IDWWR VDOYR LO ULVDUFLPHQWR GHL GDQQL DL VHQVL H SH
FXL OH WUDQVD]LRQL GD HVVR SUHYLVWH VLDQR VWDWH HVHJIJXLWH VHQ]
FRQVHQWLUH OD SLHQD WUDFFLDELOLWj] GHOOH RSHUD]JLRQL VHFRQGR -
OHJJH Q HV PL HG LQ JHQHUDOH LQ WXWWL L FDVL GL LQRVVHL
DUWLFROR H DOOTDUW GHOOD /HJJH

$UWLFROR
"1*6

/ID 6$*$7 KD DGRWWDWR XQ PRGHOOR GL RUJDQL]]ID]JLRQH JHVWLRQH H FRC(
FDVR LQ FXL O1$SSDOWDWRUH GXUDQWH OD YLJHQ]D GHO SUHVHQWH FR
XQR GHL UHDWL SUHYLVWL GDO ' /JV LQ TXHVWLRQH OD 6%$*$7 6 S $ VL |
LQFDULFR

$UWLFROR
&2, &( (7,&2
/ID 6%$*$7 KD DGRWWDWR XQ SURSULR FRGLFH HWLFR GL FXL XQ |

Z22Z DHURSRUWRGLWRULQR LW QHOOD VH]LRQH &RUSRUDWH *RYHUQDQTF
DIILQFKp L VXRL UDSSRUWL FRQ OD 6%$*$7 VLDQR ULVSHWWRVL GL TXDQWR

$UWLFROR
63(6(

/IHHYHQWXDOL VSHVH GL FRQWUDWWR GL EROOR GL UHJLVWUR H DFFHVYV

$UWLFROR
&217529(56,( ( /(**( $33/,&%$%,/(

3HU WXWWH OH FRQWURYHUVLH FKH GRYHVVHUR LQVRUJHUH WUD OD 6%*{
HVFOXVLYR LO )RUR GL 7TRULQR 6DUj DSSOLFDWD OD OHJJH LWDOLDQD



$/11(*$7,

$ &XUULFXOXP )RUPDWLYL
% ODJJLRUD]LRQL

& OHQVD

t18,/

&DVHOOH 7 VH

3URW Q
6$5%$7 /T$SSDOWDWRUH

$L VHQVL GHOOTDUW FF GLFKLDULDPR GL DYHU OHWWR H GL DSSURY
VHIXHQWL DUWLFRO)LFROW  SDWMIXNQRQ DXUD WIDF KL HDARIDW | PLS RUBWRV VR
VWLPDWR WDULIIH FRUULVSHWWLYR IDWWXUD]LRHULPRG RELEQ|LGK LSD JFD
GHOOT$SSDODWDWRGNVLFXUD]LRQEXERBIPDIAREM DPHQWL VRIJHWWLYL GHO )
FHVVLRQH GHO FRIQOMWMUDMWWROX]JLRQH SHU LQDGHPSLPHQWL = IDOOLPHQV
$GHPSLPHQWL OHJJH /JV H &4¢RQWURYHUVLH H OHJJH DSSOLFDELOH

/[ MT$SSDOWDWRUH

LKL K KK KK



6LJOD 'RFEXPHQWR
&XUULFXOXP IRUPDWLYL%H) SHUVRQDOH

VRPPLVWUD]LRQH PWD |5HYLVLRQH
6$*$7

&855,8&8/80 )250%$=,21( 352)(66,21$/( 6$*$7 6S$ SDJ

6DJDW 6S$

&EXUULFXOXP IRUPD]JLRQH

$JIJLRUQDPHQWR

%DJIJDJH +DQGOLQJ 6\VWHP

2SHUDWLYLWj /IDQGVLGH

1IHOOT$%WHDDJIJH +DQGONVNRDB\BWHPLVWL GHL &RUVL GL IR
SURIHVVLRQDOH SUHYLVWL GDOOH YLJHQWL QRUPDWLYH C
RUJDQL]]D]JLRQL LQWHUQD]LRQDOL FKH VL RFFXSDQR GL DYLI

VALY, HVPL VXOOH 3UREOHPDWLFKH GL 6LFXUH]
OXRJKL GL ODYRUR UHI $FFRUGR 6WDWR 5HJLRQL
IDYRUR UHI $FFRUGR 6WDWR 5HJLRQL
5HJRODPHQWR (XURSHR &( H &LUFRODUL (1%&
SUREOHPDWLFKH GL VLFXUH]]D DUHD DHURSRUWXDOH
OfDYLD]LRQH FLYLOH
&RUVL VSHFLILFL GL IRUPD]JLRQH SURIHVVLRQDOH EDVH
D$GGHWWR 6PLVWDPHQWR %DJDJOL %DVH FRPSUHC
2UJDQL]]D]JLRQH DHURSRUWXDOH
E'DQJHURXV *RRGV SHBPXOQOWHRQR 5HJRODPHQWR
,$73% '*5
"0 3ULPR 6RFFRUVR SHU 5HVSRQVDELOH $UHD
&RUVR $GGHWWR 3UHYHQ]JLRQH ,QFHQGL 5LVFKLR HOH
$UHD QRPLQDWR &RDGLXWRUH GHOOYT(PHUJHQ]D
YRUPD]LRQH 6LVWHPD *HVWLRQH 4XDOLW;j ,62 6DJDW

'LDPR TXL GL VHJXLWR XQR VFKHPD GHO 3LDQR )RUPDWL)
SHUVRQDOH RS H¥ DWW B HQ-HID®@® (DUg D FV\OW MR D O



6LJOD 'RFXPH

&XUULFXOXP IRUPDWLYL%HY) SHUV

HWR
QDOH

VRPPLVWUD]LRQH DWD

6$*$7

S5HYLVLRQH

&855,&8/80 )250$=,21( 352)(66,21$/( 6$*$7 6S$

SDJ

7TLSRORJLD F

&RUVR

&RUVR IRUPD
SHUVRQDOH
3HUVRQDOH (

]JEBREOHIP\DHW LFKH GL 6LFXUH]]D SHUVRQD(
ODYRUR IV HV PL

VGIIRF PUMNOVWMRIURSRUWXDOH 6(& $ (1$& &
6LFXUH]]D $HURSRUWXDOH 6(& $ (1$& &
$HURGURPH&6DIHW)\

JRUPD]LRQH 4XDOLWj ,62 6DJDW

DH H $

t DW
t DW

&RUVR IRUPD
SURIHVVLRQUE
SHUVRQDOH (

]S EQHVEWRHPLVWDPHQWR %DJDJOL %DVH
)OHUFL 3HULFRORVH ,$7% = '*5 + &DW
PHR DVVXQWR

&RUVR IRUPD
SURIHVVLRQL
DSSURIRQGLH

JEB@YHQWH $HURSRUWXDOH 3%%$ 5HJRODPH
)OH GL
PHQWR

IQWR ¢

&RUVR IRUPD
SHVSRQVDEL(

JEBGHWWR 3UHYHQ]LRQH ,QFHQGL G5LVFKL
DHEEHWWR 3ULPR 6RFFRUVR ' 0
3UHSRVWR $]LHQGDOH LQ PDWHULD GL 6L

R HOHF

FXUH]

SHEXUUHQW 7
$GGHWWR
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6$*$7 +$1'/,1* 63%

6RFLHWj $]JLRQDULD *HVWLRQH $HURSRUWR 7RULQR

6(59,=,2 ', 6200,1,675%$=,21( /$9252

6&+(0$ ', &2175%$772

/ITMDQQR DGGu SUHVVR OD 6%$*$7 +%1
75%

65*$7 +$1'/,1* FRQ VHGH OHJDOH LQ 6WUDGD 6DQ ODXULI]LR

72 LQ SHUVRQD «««&«««««« GTRUD LQQDQ]L DQFKH 36%$*$7 +$1

3&RPPLWWHQWH’

(
FRQ VHGH OHJDOH
GTRUD LQQDQ]L DQFKH *$SSDOWDWRUH ~

35(0(662

6$*$7 6 S$ LQ GDWD «««« KD SXEEOLFDWR LQ QRPH H SHU FRQ
QRPH H SHU FRQWR GHOOD 6$*$7 +$1$'/,1* 6 S $ XQ $YYLVR
DOOYDIILGDPHQWR GHO VHUYL]JLR GL 6RPPLQLVWUD]LRQH ODYRUR S
FKH OY$SSDOWDWRUH KD SUHVHQWDWR OfYRIIHUWD YDOXWDWD
DJIJLXGLFDQGRVL LO VHUYL]LR

FKH OY$SSDOWDWRUH QHOOYDPELWR GHOOD SURFHGXUD GL FXL VF
DOOHJDWD H SDUWH LQWHJUDQWH GHO SUHVHQWH FRQWUDWWR GD
FKH OT$SSDOWDWRUH QHOOYDPELWR GHOOD SURFHGXUD GL FXL
HFRQRPLFD UHGDWWD VHFRQGR OR VFKHPD GL FRPSLOD]JLRQH Gt
PHGHVLPD DOOHJDWD DO SUHVHQWH FRQWUDWWR ¢q GD LQWHQGHU
FKH OTJ$SSDOWDWRUH g LQ SRVVHVVR GHL UHTXLVLWL GL LGRQH
FDSDFLWj] WHFQLFD H GHL UHTXLVLWL GL FDSDFLWj HFRQRPLFD ILC
FRVU FRPH GLFKLDUDWR LQ VHGH GL RIITHUWD

FKH OT$SSDOWDWRUH q LQ SRVVHVVR GL RJQL OLFHQ]D H R DXWI
UHJRODPHQWL GHO SURSULR 6WDWR GL DSSDUWHQHQ]D SHU OTfH
SUHVHQWH FRQWUDWWR

FKH Of$SSDOWDWRUH GLFKLDUD GL HVVHUH D FRQRVFHQ]D H VL
FRQYHQ]JLRQL HG RUGLQDQ]H FKH GLVFLSOLQDQR OH DWWLYLW] DHU
HVHPSOLILFDWLYR OD FLUFROD]JLRQH GL SDVVHJJHUL H R PH]]L DO
VHUYL]L H GHOOH DWWLYLWj DHURSRUWXDOL

FKH Of$SSDOWDWRUH KD GLFKLDUDWR GL FRQRVFHUH HG DFFHWWD
WXWWH FKH UHJRODQR OYDSSDOWR

FKH Of$SSDOWDWRUH KD SUHVHQWDWR OD FDX]LRQH GHILQLWLYD ¢
DO VXFFHVVLYR DUW OD FXL FRSLD YLHQH DOOHJDWD DO SUHVHQC
VRVWDQ]LDOH

FKH OY$SSDOWDWRUH GLFKLDUD GL HVVHUH D FRQRVFHQ]D GHOC
OYDFFHVVR H OD FLUFROD]JLRQH GL SHUVRQH H PH]]L QHOOJDUHD
SURFHGXUH SHU VWDWL GL HPHUJHQ]D H GL LQFLGHQWH H GHL ULV
DG RSHUDUH

FKH 6$*$7 +$1'/,1* QRQ g VRJJHWWD DOOJDSSOLFD]LRQH GHO ' /JV
GRFXPHQWL D QRUPH FRQWHQXWH QHO ' [JV FRVWLWXLV



DXWRUHJRODPHQWD]LRQH GHOOD 6%$*$7 +$1'/,1* H QRQ SRWUj HVVH
GLYHUVD TXDOLILFD]JLRQH GHL VHUYL]L RIJIJHWWR GHOOYDSSDOWR R

75%$ /( 3$57, 6, &219,(1( ( 6, 67,38/%

TXDQWR VHJIXH

$UWLFROR
2% (772

2JJHWWR GHO SUHVHQWH FRQWUDWWR q LO VHUYL]JLR GL VRPPLQ!
GHWHUPLQDWR DL VHQVL GHO &DSR ,9 GHO ' /JV

$UWLFROR
352),/2 352)(66,21$/( 5,&+,(672

J)LIXUD SURIHVVLRQDOH ULFKLHVWD

6%$*$7 +%$1'/,1* LOQWHQGH DYYDOHUVL GL ODYRUDWRUL LQ VRPPLQLYV
GL DOFXQH DWWLYLWj] RSHUDWLYH SUHVHQWL QHOOR VFDOR GHOO
GHL SLFFKL VWDJLRQDOL HVWLYL HG LQYHUQDOL

,Q SDUWLFRODUH 6%$*$7 +$1'/,1* &&1/ 7TUDVSRUWR $HUHR +DQGOH
VRPPLQLVWUD]LRQH D WHPSR GHWHUPLQDWR SHU OD FRSHUWXUD
6FDOR" FRQ TXDOLILFD GL LPSLHIJDWR GL f OLYHOOR"’

,O &&1/ GL ULIHULPHQWR SHU OfDVVXQ]JLRQH GHO SHUVRQDOH S
DSSOLEBWR O SHUVRQDOH GL WHUUD GHO WUDVSRUWR DHUHR H ¢
VH]LRQH KDQGOHUV

/H VWLPH GL XWLOL]]JR GHO SHUVRQDOH VRPPLQLVWUDWR SHU LO S
)7( PHGL VX EDVH DQQXD WHVWH EDFLQR GL ULIHULPHQWR

., ODYRUDWRUL *$GGHWWL GL VFDOR’~ SRWUDQQR HVVHUH XWLOL]]D
FRUVR GHOOYDQQR SHU VRVWLWX]LRQL GL SHUVRQDOH DVVHQWF
HVWLYD

, FROWUDWWL VDUDOOQR JHOHUDOPHOWH 3DUW 7LPH VX WXUQL Q
FLUFD HVFOXVL SUROXQJDPHQWL

,Q FDVR GL XWLOL]]IR GL XQ QXPHUR GL ULVRUVH LQIHULRUH DOOH
DYUj QXOOD b SUHWHQGHUH D TXDOVLYRJOLD WLWROR GDOOD &RPF

S5HTXLVLWL GHOOD ILIJXUD SURIHVVLRQDOH ULFKLHVWD

,O SHUVRQDOH LPSLHIJDWR D TXDOVLDVL WLWROR D VYROJHUH DWW
VRWWRSRVWR D EDFNJURXQG FKHFN GD SDUWH GHOOY $XWRULW,j
TXHVWD HVVHUH YDOXWDWR LGRQHR SHU ULFHYHUH LO SHUPHVVR
VWHULOL

3L LQ SDUWLFRODUH LO SHUVRQDOH LQ VRPPLQLVWUD]JLRQH S
ULVSRQGHUH DL VHIXHQWL UHTXLVLWL

(Wj FRPSUHVD WUD H DQQL

'LSORPD GL VFXROD PHGLD VXSHULRUH /DXUHD

2WWLPD FRQRVFHQ]D GHOOD OLQJXD LQJOHVH
&RQRVFHQ]D GL XQD VHFRQGD OLQJXD VWUDQLHUD
&DSDFLWj GL XWLOL]]JR GL VLVWHPL LQIRUPDWLFL

2WWLPH FDSDFLWj H SUHVHQ]D LQ UHOD]JLRQH DG XQ ODYRUR D
$XWRPXQLWL

X X X X X X X



'XUDQWH LO SURFHVVR GL VHOH]LRQH OY$SSDOWDWRUH GRYUj SU
SUHJUHVVD HVSHULHQ]D VSHFLILFD DOOD PDQVLRQH LQ DPELWR DH
, ODYRUDWRUL GRYUDQQR HVVHUH VRWWRSRVWL D YLVWH OHGLFK
VDQLWDULR GHOOD VRFLHWj FRPPLWWHQWH OH YLVLWH VDUD
VRPPLQLVWUD]LRQH &RPH PHJOLR SUHFLVDWR DO VXFFHVVLYR DU
HVVHUH PXQLWL GL 7HVVHULQR $HURSRUWXDOH ULODVFLDWR GDO
WHVVHULQR VDUDQQR D FDULFR GHOOD 6RFLHWj GL 6RPPLQLVWUL
WHVVHUH SDUFKHJJLR SHU LO SDUFKHJJLR

JRUPD]JLRQH GHOOH ILIJXUH SURIHVVLRQDOL ULFKLHVWH

,O SHUVRQDOH LPSLHIJDWR SHU OH SUHVWD]LRQL GL ODYRUR LQ
DGHJXDWDPHQWH IRUPDWR HG DGGHVWUDWR DOOR VYROJLPHQMW
GHWWDJOLDWR QHOOTDOOHJIDWR 3&XUULFXOXP )RUPD]JLRQH 3URIHV

3HU OD IRUPD]LRQH VYROWD D FXUD GHOOD &RPPLWWHQWH VD
ULPERUVR DWWUDYHUVR OfXWLOL]]JR GHL )RQGL LOQWHUSURIHVVLRQ
/I fLPSRUWR GHO ULPERUVR VDUj GL YROWD LQ YROWD GHWHUPLQ
FDUDWWHULVWLFKH GHL IRUPDWRUL DOOD GXUDWD HG DO QXPHUR

$UWLFROR
'85$7% + )$&2/7%$T ', 5(&(662

,O SUHVHQWH FRQWUDWWR DYUj GXUDWD D GHFRUUHUH GDO

OD GLVSRQLELOLWj HFRQRPLFD FRPSOHVVLYD YHQJD HVDXULWD HC
LQGLFDWR DO VXFFHVVLYR DUWLFROR

/ID 6%$*$7 +%$1'/,1* H OY$SSDOWDWRUH DYUDQQR HQWUDPEL ID
DQWLFLSDWDPHQWH SULPD GHOOD VFDGHQ]D FRQWUDWWXDOH FRC
VHQ]D FKH OD SDUWH QRQ UHFHGHQWH DEELD GLULWWR DG DOFXQ
/I fTHYHQWXDOH UHFHVVR GRYUj HVVHUH FRPXQLFDWR DOOD SDU\
5$&&20%$1'$7%$ $ 5 R SRVWD HOHWWURQLFD FHUWLILFDWD

$UWLFROR
,032572 67,0872 7$5,))( &255,63(77,92
)$7785%$=,21, 02'$/,7- ', 3$*$0(172 ( 5(*,0( ,9%

/TLPSRUWR FRQWUDWWXDOH VWLPDWR SHU LO SHULRGR GDO

HXUR GXHFHQWRQRYDQWDFLQTXHPLOD '"HWWR LPSRUV
UHWULEXWLYR FRQWULEXWLYR GD FRUULVSRQGHUH DOOH ULVRUVI
SUHVVR OD &RPPLWWHQWH QRQFKp OD FRPPLVVLRQH D UHPXQHU
GDOOYDJHQ]LD DJJLXGLFDWDULD (VVR FRVWLWXLVFH DOWUHVU XC
FRPSOHVVLYD GHOOD 6$*$7 +$1'/,1* LO UDJJLXQJLPHQWR GHO TXDO
GHO FRQWUDWWR ,0 OLPLWH HFRQRPLFR FRPSOHVVLYR VRSUD L
REEOLJR GL DIILGDPHQWR R GL HVDXULPHQWR GHOOfLPSRUWR V
DYDQ]DUH DOFXQD SUHWHVD QHL FRQIURQWL GHOOD 6$*$7 +$1'/,
HVDXULPHQWR GHOOJLPSRUWR HQWUR LO WHUPLQH LQGLFDWR DO ¢

$O0T$SSDOWDWRUH YHUUj ULFRQRVFLXWR SHU RJQL RUD GL OD
VRPPLQLVWUD]LRQH OD WDULIID RUDULD FRVu FRPH LQGLFDWD QH(
3% DVH 2UDULD SHU ODJJLRUD]LRQL" ULSRUWDWD QHOOR 6FKHPD

IDWWLVSHFLH SHU OH TXDOL FLz VLD SUHYLVWR DL VHQVL GHOC
QD]JLRQDOH HG LQWHJUDWLYD D]JLHQGDOH = GRYUDQQR HVVHUH DS
GRFXPHQWR DOOHJDWR % DO SUHVHQWH &RQWUDWWR ,Q QHVVXQ
HVVHUH DSSOLFDWH VXOOH DOWUH FRPSRQHQWL GHOOD WDULIID I
RUDULD QRQ LQFOXGH LO UDWHR GHO 7)5 FKH GRYUj HVVHUH FRUU
bDooDbD 7DbuULIID 2uDULD VROR DO ULFRUUHUH GHL SUHVXSSRVWL ¢
PDWHULD

1HO FDVR LQ FXL LO ODYRUDWRUH QHO FRUVR GHOOD PLVVLRQH
VHUYL]L GL PHQVD DYUj DFFHVVR DL VHUYL]L FRQYHQIJLRQDWL FRC
LSRWHVL OD 6%$*$7 +%$1'/,1* VL IDUj FDULFR GL FRUULVSRQGHUH D



ULVWRUD]JLRQH OfLQWHUR LPSRUWR FRQYHQ]J]LRQDOPHQWH SDWW)
DOOT$SSDOWDWRUH OfJDYYHQXWD IUXL]JLRQH GHO SDVWR /1$SSDO
GDOOD UHWULEX]LRQH GHO ODYRUDWRUH LQ PLVVLRQH OD TXRWD
FDULFR GL TXHVW{XOWLPR H VXFFHVVLYDPHQWH D ULFRQRVFF
VFRPSXWDQGR OD WUDWWHQXWD GDJOL LPSRUWL IDWWXUDWL

/T$SSDOWDWRUH ULFRQRVFHUj DOOD &RPPLWWHQWH SHU OD IRUI
*UXSSR 6$*$7 VX SLDQR ILQDQJLDWR PHGLDQWH LO )RQGR ,QWEF
SUHFHGHQWH DUW LO ULPERUVR RUDULR FKH VDUj GHWHUPLQ
YROWD FRQFRUGDWL WUD OH 3DUWL

[MRITHUWD SUHVHQWDWD GDOOT$SSDOWDWRUH LQ VHGH GL JDUD
FRQWUDWWR

/H SDUWL FRQYHQJRQR FKH OH FRQGL]JLRQL HFRQRPLFKH GL FXL D
JDUD VDUDQQR YDOLGH SHU WXWWD OD GXUDWD GHO &RQWUDWWF
HVFOXVLYDPHQWH LQ EDVH DOOD YDULD]JLRQH GHO FRVWR GHO C
QD]JLRQDOH GD ULQQRYL FRQWUDWWXDOL QDJLRQDOL R LQ VHGH Of

/I MN$SSDOWDWRUH HPHWWHU] QHL FRQIURQWL GHOOD 6%$*$7 +$1'/,
PHQVLOH

/ID IDWWXUD]LRQH GD SDUWH GHOOY{$SSDOWDWRUH VDUj HIITHWW)
VWUDRUGLQDULH SUHVWDWH GDO /DYRUDWRUH LQGLFDWH VX DSSR
, SDIJDPHQWL DYYHUUDQQR D JLRUQL ILQH PHVH GDWD IDWWXUD L
/ID 6%$*$7 +%1'/,1* VRWWRVFULYHUj LO )RJOLR 3UHVHQ]H LQ VHJ(
DSSURYD]LRQH GHO UHJRODUH VYROJLPHQWR GHOOH SUHVWD]LRQL
/I M$SSDOWDWRUH ULFRQRVFH HG DFFHWWD FKH 6%$*$7 +$1'/,1* DE
GHOOTDUW FF GL FRPSHQVDUH LQ WXWWR R LQ SDUWH JOL L
FUHGLWL GD TXHVWD YDQWDWL D TXDOVLDVL WLWROR QHL FRQIURC

/ID IDWWXUD GRYUj HVVHUH WUDVPHVVD FRQ UDFFRPDQGDWD $ 5 R
FHUWLILFDUQH OD GDWD GL ULFH]JLRQH $OWUHVuUu OH IDWWXUH SRW
DOOTLQGLUL]IR IRUQLWRUL#VDJDW WUQ LW ,Q FDVR GL FRQVHJI
FHUWLILFDUQH OD GDWD GL ULFH]JLRQH VDUj FRQVLGHUDWD OD GI
DSSRVWR GDOOD 6%$*$7 +$1'/,1*

,Q GHURJD D TXDQWR SUHYLVWR GDOOYDUW FRPPD GHO ' /*6
LYL SUHYLVWR SRWUj HVVHUH ULFRQRVFLXWR GD 6%$*$7 +$1'/,1* DOC
QHO FDVR LQ FXL LO ULWDUGR QHL SDJDPHQWL DEELD DG RJIJHWWHF
VL VLD SURWUDWWR SHU XQ SHULRGR QRQ LQIHULRUH D JLRUQL
HVLJLELOLWj GHO SDJDPHQWR

7XWWL L SDIJDPHQWL YHUUDQQR HIITHWWXDWL SUHYLD FRPSURY|
FRQWULEXWL SUHYLGHQ]LDOL H DVVLFEXUDWLYL REEOLJDWRUL SHL
SURIHVVLRQDOL + DWWHVWDWR PHGLDQWH GRFXPHQWR XQLFR GL
GLSHQGHQWL GHOO1$SSDOWDWRUH

1RQ VDUDQQR HITHWWXDWL SDJDPHQWL D I[IURQWH GL '85& DWWHVW|
/ID VRVSHQVLRQH GHL SDJDPHQWL SHU OH VXGGHWWH PRWLYD]LRQL
HITHWWLYD UHJRODULWj] GHL YHUVDPHQWL FRQ ULODVFLR GL XQ '85
SRVVD YDQWDUH DOFXQ WLWROR SHU LO ULWDUGDWR SDJDPHQWR
$ JDUDQ]LD GHOOYTRVVHUYDQ]D GHOOH QRUPH H SUHVFUL]JLRQL GHL
UHJRODPHQWL VXOOD WXWHOD VLFXUH]]ID VDOXWH DVVLFXUD]L
UHWULEX]JLRQH GHL ODYRUDWRUL GHOOYDSSDOWDWRUH YHUUj D
ULWHQXWD GHOOR SUHYLVWD GDOOYDUW F "3 5

/I fDSSDOWDWRUH QHOOYHPHWWHUH OH IDWWXUH LQ UHOD]JLRQH DL
OfLPSRQLELOH H OD TXRWD UHODWLYD DG HQWUDPEH OH ULWHQXW
/ID ULWHQXWD VDUj VYLQFRODWD LQ VHGH GL OLTXLGD]LRQH ILQD
FROQWULEXWLYD H SUHYLD DFTXLVL]JLRQH GL XQ '85& VSHFLILFR FRQ

,O UHJLPH ,99$ DSSOLFDELOH VDUj TXHOOR VWDELOLWR GDOOD QRUF



$UWLFROR
21(5, (' 2%%/,*+, $ &$5,8&2 '(//1$33$/7$725(

/I MT$SSDOWDWRUH GRYUj

D

VWLSXODUH FRQ LO /DYRUDWRUH SULPD GHOOTfLQL]JLR GHOOD PLV!
FRQWUDWWR GL SUHVWD]JLRQH GL ODYRUR LQ VRPPLQLVWUD]LR
ULFKLHVWD QHO ULVSHWWR GHOOH FRQGL]JLRQL H GHL OLPLWL SU
PRGLILFKH GHO &RQWUDWWR &ROOHWWLYR 1D]JLRQDOH GL /
6RPPLQLVWUD]LRQH GHOOH $JHQ]JLH SHU LO /I DYRUR H GL WXWWH
ODYRUR H SUHYLGHQ]D VRFLDOH

FRUULVSRQGHUH GLUHWWDPHQWH DO /DYRUDWRUH LO WUDWWDPH
YHUVDUH L UHODWLYL FRQWULEXWL DVVLVWHQ]LDOL H SUHYLGHQ]
SURYYHGHUH QHO OLPLWH GHO SRVVLELOH QHO FDVR LQ F
VRPPLQLVWUD]LRQH IRVVH LQWHUURWWR SHU FDXVH ULFRQGXF!
VRVWLWX]LRQH 1HO FDVR LQ FXL TXHVWD QRQ VL UHDOL]]IL LO F
DOFXQ RQHUH DJIJLXQWLYR D FDULFR GHOOH SDUWL FRQWUDHQWL
JDUDQWLUH OD UHSHULELOLWj] WHOHIRQLFD GL XQ SURSULR 5HIHL
ILQH GL SLDQLILFDUH OD SUHVHQ]D GHO SURSULR SHUVRQDOH D
LPSUHYLVWL FDXVDWL GD QHFHVVLW] RSHUDWLYH , QRPLQDWLYL
UHODWLYL UHFDSLWL VRQR VWDWL FRPXQLFDWL DOOD 6%$*$7 +$1
VRWWRVFUL]JLRQH GHO SUHVHQWH FRQWUDWWR /T$SSDOWDWRUH
SUHDYYLVR HYHQWXDOL YDULD]JLRQL

SURYYHGHUH DOOH VSHVH GHOOH YLVLWH PHGLFKH FKH GRYUDQQ
DO BURWRFROOR 6DQLWDULR GHOOD 6%$*$7 +$1'/,1* YLVLWD PHGLF
YLVLRWHVW

DWWLYDUH H UHQGHUH RSHUDWLYR DOOD GDWD GL GHFRUUHQI]D (
JHVWLRQH YLD (% GL FRQWUDWWXDOLVWLFD H SUHVHQ]H ULIHU
ODYRUDWRUH VRPPLQLVWUDWR FRVu FRPH LQGLFDWR LQ VHGH GL

$UWLFROR
5,6(59$7(==
/1$SSDOWDWRUH VL LPSHJQD D

x WHQHUH ULVHUYDWH WXWWH OH QRWL]LH HG L GDWL FKH JOL IF
FRQRVFHQ]D £ LQ RFFDVLRQH GHOOD HVHFX]JLRQH GHO 6HUYL]LR
VWUXWWXUD OfYDWWLYLWj L SURJUDPPL HG L ULVXOWDWL SURGX

X XWLOL]]IDUH OH LQIRUPD]LRQL ULFHYXWH DO VROR VFRSR GL GDU

/1 f$SSDOWDWRUH VL LPSHJQD DG LQVHULUH QHO &RQWUDWWR FRQ
ILQDOL]]DWD D JDUDQWLUH OD PDVVLPD ULVHUYDWHI]]ID ULJXDUGF
IDYRUDWRUH VWHVVR GXUDQWH OD VXD DWWLYLWj SUHVVR OD 6%*$

/H 3DUWL VL LPSHJQDQR DG RVVHUYDUH UHFLSURFDPHQWH OH GLV:
SURWH]LRQH GHL GDWL SHUVRQDOL GL FXL DO ' /JV VXOOD
VRIJHWWL ULVSHWWR DO 7UDWWDPHQWR GHL GDWL SHUVRQDOL H
GDWL LQ FRQIRUPLWj DOOD PHGHVLPD DXWRUL]IDQGR UHFLSURFDF
FRPXQLFD]JLRQH GHL SURSUL GDWL SHUVRQDOL SHU OfYDVVROYLP
/IHJJH QRQFKp GDOOD 1RUPDWLYD FRPXQLWDULD H FRQQHVVL DOOT

$UWLFROR
'$11, + $66,&85%=,21, £+ &%$8=,21(

/I MN$SSDOWDWRUH g UHVSRQVDELOH GHOOD FRUUHWWD H SHUIHWWD
RIJIJHWWR GHO SUHVHQWH DSSDOWR H GHOOYDVVROYLPHQWR G
LQGLUHWWDPHQWH GHULYDQWH GDOOYDSSDOWR PHGHVLPR



/I Mf$SSDOWDWRUH VDUj UHVSRQVDELOH FLYLOPHQWH H SHQDOPHQW
FKH SRVVDQR GHULYDUH VLD D SHUVRQH H R FRVH GHOOD 6%$*$7 +%
FRVH HR DQLPDOL GL WHU]JL LQ FRQVHJIXHQ]D GLUHWWD R LQGLUI
RJJHWWR R GHULYDQWL * IDWWR VDOYR TXDQWR GLVSRVWR GDOC
FRPSRUWDPHQWR GRORVR H R FROSRVR DQFKH RPLVVLYR GHL SUR
DOOD 6%$*$7 +$1'/,1* JOL HYHQWXDOL GDQQL GHULYDQWL

S3DULPHQWL OY$SSDOWDWRUH DVVXPHUj D SURSULR FDULFR OH FRQ
GHO VXR SHUVRQDOH DOOH OHJJL UHJRODPHQWL H SUHVFUL]JLRQL 1

6DUj FXUD GHOOY$SSDOWDWRUH SRUUH LQ HVVHUH H PDQWHQHU
FRQWUDWWR OH QHFHVVDULH FRSHUWXUH DVVLFXUDWLYH GD VWLS
TXHOOH SUHYLVWH SHU OHJJH D IDYRUH GHO SHUVRQDOH
/T$SSDOWDWRUH GRYUj HVVHUH LQ SRVVHVVR GL LGRQHD SROL]]D
DQFKH HYHQWXDOL GDQQL VXELWL GDOOD 6%$*$7 +$1'/,1* QHO FRUVR
DYHQWH XQ PDVVLPDOH GL DOPHQR Y%

/T$SSDOWDWRUH VJLPSHJQD D H VL REEOLJD LQROWUH D VWLSXO
PDQWHQHUH DWWLYD SHU WXWWD OD GXUDWD GHOOfDSSDOWR XC
PDVVLPDOH SHU OD UHVSRQVDELOLWj] FLYLOH GHL SUHVWDWRUL S
TXDOL LO ODYRUDWRUH GLSHQGHQWH GDOOJYDSSDOWDWRUH QRQ GF
GHOOTY,1$,/ DQFKH LQ WDOH FDVR OD &RPSDJQLD DVVLFXUDWUL
LPSRUWDQ]D

/Y$SSDOWDWRUH VL REEOLJD D SUHVHQWDUH DOOD &RPPLWWHQWH
GL DJJLXGLFD]JLRQH FRSLD GHOOH VXGGHWWH SROL]]JH DVVLF
LPPHGLDWDPHQWH DG RJQL VFDGHQ]D DQQXDOH R DOWULPHQWL S
DWWHVWDQWL LO SDIJDPHQWR GHL SUHPL DVVLFXUDWLYL

/D PDQFDWD SUHVHQWD]JLRQH GHOOD VXGGHWWD GRFXPHQWD]LR(
6$*$7 +$1'/,1* GL ULVROYHUH LO FRQWUDWWR DL VHQVL GHOOYJDUW
5HVWD LQWHVR FKH L PDVVLPDOL GL FXL DL SXQWL SUHFHGHQWL L
OLPLWD]LRQH GHOOD UHVSRQVDELOLW] GHOOJ$SSDOWDWRUH LO 1
GHJOL LPSRUWL HYHQWXDOPHQWH QRQ FRSHUWL GDOOH SROL]]H DV

$ JbUuDQ]LD GHO UHJRODUH DGHPSLPHQWR GHOOH REEOLJD]JLRQL
FRQVHIQDWR FRQWHVWXDOPHQWH DOOD VWLSXOD GHO SUHVHQWI
LPSRUWR SDUL DO GHOOYLPSRUWR FRQWUDWWXDOH VWLPDWR

/I M$SSDOWDWRUH SUHQGH DWWR FKH OD 6%$*$7 +$1'/,1* SRWUj YD
FXL VRSUD SHU LO UHFXSHUR LQ YLD GL ULYDOVD GL HYHQWXD
+$1'/,1* VLD VWDWD WHQXWD D FRUULVSRQGHUH DL ODYRUDWRUL \
VROLGDOH DL VHQVL GHOOYDUW F GHO ' OJVv

/D JDUDQ]ILD ILGHMXVVRULD GRYUj SUHYHGHUH HVSUHVVDPHQWH
SUHYHQWLYD HVFXVVLRQH GHO GHELWRUH SULQFLSDOH OD ULQXQI

& & QRQFKp OTYRSHUDWLYLWj GHOOD JDUDQ]LD PHGHVLPD HQW!I
ULFKLHVWD VFULWWD GHOOD VWD]LRQH DSSDOWDQWH

$UWLFROR
68%$33%/72

E YLHWDWR VXEDSSDOWDUH WXWWR R SDUWH GHO &RQWUDWWR

/IMLQRVVHUYDQ]D GDUj OXRJR DOOD ULVROX]LRQH GHO &RQWUDWWR DL
/fDIILGDPHQWR D VRFLHWj HVWHUQD SHU OfHURJD]JLRQH GHOOD IRUP
FXL DO SUHFHGHQWH DUW QRQ FRVWLWXLVFH 6XEDSSDOWR GL DW

$UWLFROR
$&& (662 ( &,5&2/$=,21( ', 3(5621( ( 0(==, 1(//1$5($ ,17(51$
$(5232578%$/(

/IH DWWLYLW] RIJHWWR GHO SUHVHQWH &RQWUDWWR VDUDQQR VYRO
GHOO DHURSRUWR



/| DFFHVVR GL SHUVRQH H PH]]L QHOO DUHD VDUj VRJIJHWWR DO ULVSH\

D $O0 ILQH GHO ULODVFLR GHO SHUPHVVR QHFHVVDULR SHU OfYDFFH
GHOOT$SSDOWDWRUH GRYUj REEOLIJDWRULDPHQWH H D VSHVH GL TXH
FRUVR FHUWLILFDWR GL VHFXULW\ DHURSRUWXDOH

/ID ULFKLHVWD GHL SHUPHVVL GRYUj HVVHUH HIIHWWXDWD HQWUR

DJIJLXGLFD]JLRQH VHIJXHQGR OH LVWUX]JLROQL GLVBEQDREVOB[LRQAHZZZ |
6$*%$7 * IRUPDWLYD * $FFHVVR H SHUP|
KWWS 7Z7Z7Z DHURSRUWRGLWRULOR LW LW VDJDW QRUPDWLYD GRFXPH
SHUPHVQYRQFKp DOOHJDQGR WXWWD OD GRFXPHQWD]LRQH LYL HOHQ
ULFKLHVWD DQGUj DOWUHVuUu IRUPDOL]]IDWR GDOOT$SSDOWDWRUH OfHC
LO SHUPHVVR SHU OfDFFHVVR LQ DUHD GRJDQDOH DXWRUL]IDWH D |
VWDELOLWR GDO 3URJUDPPD 1D]JLRQDOH SHU OD 6LFXUH]]D GHOOTS$YLI
GHO + &DSLWROR FKH LQWURGXFH XOWHULRUL VSHFLILFKH P
GLVSRVL]LRQL JLj FRQWHQXWH QHO 5HJRODPHQWR 8( GHOOD &RPP
'"HFLVLRQH GHOOD &RPPLVVLRQH DL VHQVL GL WDOL GLVSRVL]
SHU 3VLWXD]LRQL LQDVSHWWDWH LPSURYYLVH QRQ SURJUDPPDWH H
SUHYHGLELOL" q DPPHVVR OYDFFHVVR DOOTDUHD GRJDQDOH GD SDUW
FRPH GHJOL bOwUL VRIJJHWWL D YDULR WLWROR FRLQYROWL QHOOTH'
VH QRQ LQ SRVVHVVR GHOOYDSSRVLWR WHVVHULQR GL LQJUHVVR LQ |
DYYHQJD D PH]]R GL VFRUWD SUHGLVSRVWD GDOOT$SSDOWDWRUH VWH

E $L VHQVL GHO 5HIRODPHQWR GL 6FDOR DGRWWDWR GD (1%& FRQ O
GHL YHLFROL XWLOL]IDWL QHOO DUHD GRJDQDOH GHYRQR HVVHUH P>
ULoObvFLDWD GDO JHVWRUH FKH DWWHVWD LO FRPSOHWDPHQWR FR
DGGHVWUDPHQWR WHRULFR H SUDWLFR DGHJXDWR SHU LO WLSR GL
VXGGHWWD DXWRUL]]IDJLRQH VDUj D FDULFR HVFOXVLYR GHOOf$SSDOW
(QWUR JLRUQL GDOOD FRPXQLFD]JLRQH GL DJJLXGLFD]JLRQH Of$SS
6$*$7 OH GDWH ILVVDWH SHU L FRUVL UHODWLYL DOOTRWWHQLPHQWR
OfRSHUDWLYLWj] GHL FDQWLHUL DLUVLGH H ODQGVLGH 4XHVWIXOW
VRSUD FLWDWH LQ PRGR WDOH FKH VLDQR FRPSDWLELOL FRQ OH WHPS

7XWWL JOL RQHUL UHODWLYL DO ULODVFLR GHL SHUPHVVL VDUDQQR D
,O /LVWLQR 3UH]]JL UHODWLYR DO ULODVFLR GL WHVVHULQL ODVFLD

LQWHUQD DHURSRUWXDOH g SXEEOLFDWR H YDOQIOFQWHILARH N X6 26277 DH U |
I1RUPDWLYD *# $FFHVVR H 3HUPHVVL

6DUDQQR DOWUHVuU D FDULFR GHOOT$SSDOWRUH L FRVWL VRVWHQXW
SURSUL GLSHQGHQWL D TXDOVLDVL WLWROR LPSLHIJDWL QHOOYDSSEC
3DUFKHJJLR DQQR g SDUL D % DQQR WHVVHUD ,9% /1$SSDOWEL
FKH OR VWHVVR SRVVD VXELUH YDULD]LRQL LQ DXPHQWR R LQ GLPLQ.
FRQWUDWWR

8OWHULRUL LQIRUPD]LRQL VXOOH 1RUPH SHU OYDFFHVVR LQ DUHD GR
SHUPHVVL VRQR GLVSRQLELOL VX DZZ@IDDNHURSRRQUHNVBGLSVRULGRRIRB/WLY |
$FFHVVR H 3HUPHVVL 8IILFLR 7THVVHUDPHQWR WHOHIRQR

$UWLFROR
25',1$1=(

/T$SSDOWDWRUH VL REEOLJD D ULVSHWWDUH OH QRUPH FKH GLVFLSC
GHJOL DXWRPH]]JL QHOOfDUHD LQWHUQD DHURSRUWXDOH FRQWHQXV
GDOOf(1$& '$ 7RULQR /f$SSDOWDWRUH VL REEOLJD LQROWUH DG |
HTXLSDJJLDUH L SURSUL PH]JL FRQ L GLVSRVLWLYL H OH VHJQDOD]L
VHQ]D FKH FLZ FRVWLWXLVFD YDULD]JLRQH DO SUH]]R GIRIIHUWD

/T$SSDOWDWRUH GD DOWUHVu DWWR GL HVVHUH D FRQRVFHQ]D GHOO
Q GHOOD '$ ULJXDUGDQWH OH QRUPH H SURFHGXUH SHU VWDWL
H QHOOT2UGLQDQ]D FRQWHQHQWH OD GLVFLSOLQD GHOOD FL



GHOOT$HURSRUWR ,QWHUQD]LRQDOH GL 7TRULQR &DVHOOH DSHUWH DO
$L ILQL GHO ULVSHWWR GHOOD QRUPDWLYD DQWLPDILD q IDWWR R
WHPSHVWLYDPHQWH TXDOVLDVL YDULD]JLRQH VRFLHWDULD

$UWLFROR
087%$0(17, 62**(77,9, '(/ )251,725( &(66,21( '(/ &2175$772

/I M$SSDOWDWRUH ODGGRYH VL SHUIH]JLRQL D XQ WUDVIHULPHQWR G
FRPSRVL]LRQH VRFLHWDULD XQD WUDVIRUPD]LRQH R DOWUR QHJIR]
PXWDPHQWR GHO 3FRQWUROOR™ GHOOT$SSDOWDWRUH VWHVVR FRVu
FRPPD QQ H F F RYYHUR E XQ QHJR]JLR JLXULGLFR FKH FF
WUDVIHULPHQWR DQFKH VH WHPSRUDQHR D WHU]JL GHOOSYD]LHQGD F
DQFKH LO FRQWHVWXDOH WUDVIHULPHQWR GHO SUHVHQWH FRQWUDW!
H VL LPSHJQD D GDUQH FRPXQLFD]JLRQH VFULWWD D 6%$*$7 +$1'/,1* HQ)
GDWD LQ FXL JOL DWWL R L QHJR]JL VXE D R E DEELDQR DYXWR
+$1'/,1* DYUj OD IDFROWj GL UHFHGHUH OLEHUDPHQWH H VHQ]D RQH!I
FRQWUDWWR PHGLDQWH FRPXQLFD]JLRQH FKH WUDVPHWWHUj DOOT$SS
3 (& HQWUR WUHQWD JLRUQL GDOOD FRPXQLFD]JLRQH GL FXL VRS
DXWRQRPDPHQWH D FRQRVFHQ]D GL WDOH HYHQWR LQ GLIHWWR GHOO

E YLHWDWD OD FHVVLRQH GHO FRQWUDWWR /TLQRVVHUYDQ]D GDUj C
VHQVL GHOOYDUW FF

$UWLFROR
3(1$/,

6$*$7 +%$1'/,1* VL ULVHUYD LO GLULWWR GL DSSOLFDUH XQD SHQDOH (
RJQL FDVR GL LUUHSHULELOLWj GHO UHIHUHQWH GL FXL DO SUHFH
FRPXQLFDWL GDOOT$SSDOWDWRUH

6$*$7 +$1'/,1* VL ULVHUYD LO GLULWWR GL DSSOLFDUH XQD SHQDOH ¢
RJQL JLRUQR GL LQWHUUX]LRQH GHOOYRSHUDWLYLWj GHO VLVWHPD
FRQWUDWWXDOLVWLFD H SUHVHQ]H GL FXL DO SUHFHGHQWH DUWLFR(
SHQDOH VL FRQVLGHUHUj 3JLRUQR GL LQWHUUX]LRQH" LO PDQFDWR

FRQWLQXDWLYR LQ RUDULR GL XIILFLR +

/I MDSSOLFD]JLRQH GL DOPHQR SHQDOL QHO FRUVR GHOOYfHVHFX]LRQH
SHU OD 6%*$7 +$1'/,1* GL ULVROYHUH LO FRQWUDWWR PHGHVLPR DL VH

$UWLFROR
5,62/8=,21( 3(5 ,1$'(03,0(17, + )$//,0(172 '(//11$33$/7$725(

6$*$7 +%$1'/,1* VL ULVHUYD LO GLULWWR GL ULVROYHUH LO FRQWUDWMW
VROD FRPXQLFD]JLRQH D PH]]JR OHWWHUD UDFFRPDQGDWD $ 5 R 3(&
YLROD]LRQH GHOOH REEOLJD]LRQL FROQWUDWWXDOL R GL OHJJH H QHI
VHIXHQWL FDVL
VRSUDYYHQLHQ]D D FDULFR GHOOf1$SSDOWDWRUH GHL V.
DPPLQLVWUDWRUL H GLUHWWRUL WHFQLFL SURYYHGLPHQWL F
QRUPDWLYD LQ WHPD GL ORWWD DOOD GHOLQTXHQ]D PDILRVD
YLROD]LRQL JUDYL FRQWHVWDWH FRQ ULFKLDPR VFULWWR F|
GHL ODYRUDWRUL HR GHO SHUVRQDOH GL 6%$*$7 +$%$1'/,1* H R W]
LQDGHPSLHQ]D GHJOL REEOLJKL QRUPDWLYL YHUVR L ODYR
SRVLI]LRQH GHL PHGHVLPL
YLROD]JLRQH GL GLVSRVL]LRQL FKH FRPSRUWLQR OD UHYRFD G|
PDQFDWD DWWLYD]JLRQH DOOD GDWD GL GHFRUUHQ]D GHO FRC
JHVWLRQH YLD (% GL FRQWUDWWXDOLVWLFD H SUHVHQ]H GL F
I RYYHUR LOQWHUUX]LRQH GHOOfYRSHUDWLYLWj] GHO PHGHVLP
FRQVHFXWLYL QHO FRUVR GHOOTHVHFX]LRQH GHO FRQWUDWWR



,Q RJQL FDVR OY$SSDOWDWRUH GRYUj ULVDUFLUH D 6%$*$7 +$1'/,1* T
GHULYDUH DG HVVD H R D WHU]L GDOOD YLROD]JLRQH GHJOL LPSHJQL F
,Q FDVR GL DQQXOODPHQWR GD SDUWH GHOOYDXWRULW]j JLXGL]LDULT
GHOOT$SSDOWDWRUH LO &RQWUDWWR VL LQWHQGHUj ULVROWR VHQ]I
SUHWHVD XOWHULRUH ULVSHWWR DO ULFRQRVFLPHQWR GHL FRUULVSI
PRPHQWR GHOOD ULVROX]LRQH

,Q FDVR GL VFLRIJOLPHQWR GHO SUHVHQWH FRQWUDWWR SHU TXDO'
FRQWLQXLWj GHOOYDWWLYLWj GL SXEEOLFD XWLOLWj VYROWD GD 6%*%
JDUDQWLUH OfHIITHWWXD]JLRQH GHO VHUYL]JLR ILQR DO PRPHQWR L
+$1'/,1* VXEHQWUHUDQQR QHOOTHURJD]JLRQH GHO VHUYL]LR VWHVVR
,Q FDVR GL IDOOLPHQWR R ULVROX]JLRQH GHO FRQWUDWWR OD 6%$*$7
FXL DOOTDUW GHO " /JV

$UWLFROR
" /*6

/ID 6$*$7 +$1'/,1* 6 S $ KD DGRWWDWR XQ PRGHOOR GL RUJDQL]]ID]LRQ
VHQVL GHO ' /JV 1HO FDVR LQ FXL OY$SSDOWDWRUH GXUDQV
FROQOWUDWWR VLD FRQGDQQDWD SHU LO FRPSLPHQWR GL XQR GHL UH|
6$*%7 +$1'/,1* 6 S $ VL ULVHUYD OD IDFROWj GL ULVROYHUH LO SUHVH

$UWLFROR
&2',&( (7,&2

/ID 6$*$7 +$1'/,1* 6 S $ KD DGRWWDWR XQ SURSULR FRGLFH HWLFR GL
VXO VLWR 2ZZ DHURSRUWRGLWRULQR LW QHOOD VH]JLRQH &RUSRUDW
LPSHJQDUVL DIILQFKp L VXRL UDSSRUWL FRQ OD 6%*$7 +%$1'/,1* 6 S $ V
HVVR GHVFULWWR

$UWLFROR
63(6(

/IHHYHQWXDOL VSHVH GL FRQWUDWWR GL EROOR GL UHJLVWUR H DFF

$UWLFROR
&217529(56,( ( /(**( $33/,&$%,/(
3HU WXWWH OH FROQWURYHUVLH FKH GRYHVVHUR LQVRUJHUH WUD OD ¢
FRPSHWHQWH LQ PRGR HVFOXVLYR LO JRUR GL 7RULQR 6DUj DSSOLFD\

$/1(*$7,

$//(*$7,

$ &XUULFXOXP JRUPDWLYL
% O0DJJLRUD]JLRQL

& OHQVD

' 11$l/

&DVHOOH 7 VH

3URW Q
6$*$7 +$1'/,1* /T$SSDOWDWRL



$L VHQVL GHOOYDUW FF GLFKLDULDPR GL DYHU OHWWR H GL DSS!
GL FXL DL VHIJXHQWL DUWLREROH SREWHMM R DOLD WIDF KL HDAROW| GL
UHFHVVRSRUWR VWLPDWR WDULIIH FRUULVSHWWLYR IDWWXUD]JLRQL
,9$ 2QHUL HG REEOLJKL D FDULFRPR@HO®YYSSPDOWIWRYIH &DX]LRQ
6XEDSSDOWRWDPHQWL VRJIJHWWLYL GHO )RUQLWRUWIHGDPOHVVLRQH G}
5LVROX]LRQH SHU LQDGHPSLPHQWL + IDQULPHQM R&R D WWRNSHBUD\OLWAD W R
H OHJJH DSSOLFDELOH

[ MT$SSDOWDWRUH

LKL KKK KK
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6$*$7 +DQGOLQJ
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SHUV

H
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RQDOH
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R

$GGHWWR GL VFDOR $VVLVWHQ]L

1HOOY$UHD $VVLVWHQ]D 3DVVHJJHUL SHU L ODYRUDWRUL
IRUPD]JLRQH SHUVRQDOH H SURIHVVLRQDOH ULFKLHVWL GDO
GDOOH RUJDQL]]D]JLRQL LQWHUQD]LRQDOL FKH VL RFFXSDQR
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OXRJKL
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