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�� /D� OHJJH� ���� GHO� ��� GLFHPEUH� ����� �FG�� /HJJH� GL� %LODQFLR� ������ KD� FRQIHUPDWR� FKH� VRQR� VRJJHWWL� DG�
XQ
LPSRVWD� VRVWLWXWLYD� VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�H�GHOOH�DGGL]LRQDOL�UHJLRQDOL�H�FRPXQDOL�� L�SUHPL�GL�
ULVXOWDWR� GL� DPPRQWDUH� YDULDELOH� OD� FXL�FRUUHVSRQVLRQH�VLD�OHJDWD�DG�LQFUHPHQWL�GL�SURGXWWLYLWj��UHGGLWLYLWj��
TXDOLWj��HIILFLHQ]D�HG�LQQRYD]LRQH�PLVXUDELOL�H�YHULILFDELOL��

�� 7DOH� OHJJH� KD� SUHYLVWR� SHU� JOL� DQQL� ����� H� ����� OD� ULGX]LRQH� GDO� ��� DO� ��� GHOO
DOLTXRWD� GHOO
LPSRVWD�
VRVWLWXWLYD�VXL�3UHPL�GL�5LVXOWDWR�GL�FXL�DOO
DUW��,��F�������/��Q������������

�� /D� VXGGHWWD� GHWUD]LRQH� WURYD� DSSOLFD]LRQH� SHU� LO� VHWWRUH� SULYDWR� H� FRQ� ULIHULPHQWR� DL� WLWRODUL�GL�UHGGLWR�GL�
ODYRUR� GLSHQGHQWH� GL� LPSRUWR� QRQ� VXSHULRUH�� QHOO
DQQR� SUHFHGHQWH� D� TXHOOR� GL� SHUFH]LRQH� GHO� SUHPLR� GL�
ULVXOWDWR�� DG� HXUR� ����������� GDOO
DUWLFROR� ,�� FRPPD� ����� OHWWHUD� G�� GHOOD� OHJJH�GL�ELODQFLR������H�FRQ�XQ�
OLPLWH�GL�LPSRUWR�VRJJHWWR�D�WDVVD]LRQH�DJHYRODWD�SDUL�DG�HXUR��������

�� $L� ILQL� GHOO
DSSOLFD]LRQH� GHOOH� VXGGHWWH� GLVSRVL]LRQL�� OH� VRPPH� GHEEDQR� HVVHUH� HURJDWH� LQ� HVHFX]LRQH� GL�
FRQWUDWWL� D]LHQGDOL� H� WHUULWRULDOL� VWLSXODWL� GDOOH� DVVRFLD]LRQL� GDWRULDOL� H� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL�
FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�GL�FXL�DOO
DUW�����'�OJV�����GHO�,��JLXJQR�������

�� /
DUW�����'�/JV�����VHWWHPEUH�������Q������SUHYHGH�FKH�L�EHQHILFL�FRQWULEXWLYL�R�ILVFDOL�R�OH�DOWUH�DJHYROD]LRQL�
FRQQHVVH�FRQ�OD�VWLSXOD�GL�FRQWUDWWL�FROOHWWLYL�D]LHQGDOL�R�WHUULWRULDOL�VLDQR�ULFRQRVFLXWL�D�FRQGL]LRQH�FKH�WDOL�
FRQWUDWWL�VLDQR�GHSRVLWDWL�LQ�YLD�WHOHPDWLFD�SUHVVR�OD�'LUH]LRQH�7HUULWRULDOH�GHO�/DYRUR�FRPSHWHQWH��

�� ,O� 'HFUHWR� ,QWHUPLQLVWHULDOH� GHO� ��� PDU]R� ����� GLVFLSOLQD� L� FULWHUL� GL� PLVXUD]LRQH� GHJOL� LQFUHPHQWL� GL�
SURGXWWLYLWj��UHGGLWLYLWj��TXDOLWj�HG�HIILFLHQ]D�HG�LQQRYD]LRQH�DL�TXDOL�L�FRQWUDWWL�D]LHQGDOL�R�WHUULWRULDOL�OHJDQR�
OD�FRUUHVSRQVLRQH�GL�SUHPL�GL�SURGXWWLYLWj�GL�DPPRQWDUH�YDULDELOH��

�� /D�FLUFRODUH�GHOO
$JHQ]LD�GHOOH�(QWUDWH��UHGDWWD�G
LQWHVD�FRQ�LO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�
GHO����*LXJQR�������� Q�����(��KD�LOOXVWUDWR�O
DJHYROD]LRQH�ILVFDOH�LQWURGRWWD�SHU�L�SUHPL�GL�SURGXWWLYLWj�HG�KD�
HVDPLQDWR� OH� QXRYH� GLVSRVL]LRQL�LQ�PDWHULD�GL�EHQHILW��FRPH�GD�DUW����FRPPD���������OHJJH����'LFHPEUH�
�������Q�������

5,7(1872�
FKH�QHL�VHWWRUL�GHOOH�D]LHQGH�UDSSUHVHQWDWH�GD�&RQIHVHUFHQWL�XQR�GHL�SULQFLSDOL�HOHPHQWL�GL�FRPSHWLWLYLWj�
UDSSUHVHQWDWR�GDOOH�FRPSHWHQ]H�GHL�SURSUL�GLSHQGHQWL�FKH�DWWUDYHUVR�LO�ORUR�LPSHJQR�FRQFRUURQR�DO�UDJJLXQJLPHQWR��



GHJOL� RELHWWLYL� GHOO
LPSUHVD�� 4XHVWD� FRQVLGHUD]LRQH� GHWHUPLQD� QHOOH� LPSUHVH�� H� VHPSUH� SL�� QHO� SURVVLPR� IXWXUR�
GHWHUPLQHUj��O
HVLJHQ]D�GL�LQGLYLGXDUH�HG�DWWLYDUH�XQ�VLVWHPD�GL�UHWULEX]LRQH�YDULDELOH�QRQ�GHWHUPLQDELOH�D�
SULRUL�� GHFOLQDWR� LQ� WXWWL� JOL� DPELWL� RUJDQL]]DWLYL�� 7DOH� HVLJHQ]D� KD� O
RELHWWLYR� GL� LQFUHPHQWDUH� H� VYLOXSSDUH� L� GDWL�
HFRQRPLFL� OHJDWL� DOOD� SURGXWWLYLWj� HG� DOOD� UHGGLWLYLWj� GHOOH� LPSUHVH� �TXDOLWj�� HIILFLHQ]D� FG� LQQRYD]LRQH�� FRQGL]LRQL�
TXHVWH�� WUD� OH� DOWUH�� SUHYLVWH� GDOOD� OHJJH� SHU� DFFHGHUH� DOO
LPSRVWD� VRVWLWXWLYD� VRSUD� GHVFULWWD�� /H� 3DUWL� ULWHQJRQR�
LPSRUWDQWH��TXLQGL��IRUQLUH�DOOH�LPSUHVH�VWUXPHQWL�XWLOL�DG�LQFHQWLYDUH�WDOL�GLQDPLFKH�SHUPHWWHQGR��FRVu��DL�ODYRUDWRUL�GL�
LPSOHPHQWDUH�LO�SURSULR�UHGGLWR�DQFKH�DWWUDYHUVR�LO�ZHOIDUH�D]LHQGDOH��

&216,'(5$7$�
OD�FRPSOHVVLWj�GHL�VHWWRUL�UDSSUHVHQWDWL�GDOOH�3DUWL�VWLSXODQWL��FDUDWWHUL]]DWL�GD�XQD�SROYHUL]]D]LRQH�GL�LPSUHVH�SLFFROH�
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$UW�����3ULQFLSL�JHQHUDOL�
3HU� O
DSSOLFD]LRQH� GHOOD� WDVVD]LRQH�DJHYRODWD��FRPH�SUHYLVWR�GDOOH�QRUPH�DPSLDPHQWH�GHVFULWWH�QHOOH�SUHPHVVH��DOOH�
VRPPH�OD�FXL�FRUUHVSRQVLRQH�VLD�OHJDWD�DG�LQFUHPHQWL�GL�SURGXWWLYLWj��UHGGLWLYLWj��TXDOLWj�HIILFLHQ]D�HG�LQQRYD]LRQH��LO�
SUHVHQWH� $FFRUGR� 4XDGUR� 5HJLRQDOH� LQGLYLGXD� JOL� LQGLFDWRUL� GL� PLVXUD]LRQH� GHJOL� LQFUHPHQWL� GL� SURGXWWLYLWj��
UHGGLWLYLWj��TXDOLWj�HIILFLHQ]D�HG�LQQRYD]LRQH��FULWHULR�GHOOD�PLVXUDELOLWj���FKH�SRVVRQR�FRQVLVWHUH�QHOO
DXPHQWR�GHOOD�
SURGX]LRQH�R�LQ�ULVSDUPL�GHL�IDWWRUL�SURGXWWLYL�RYYHUR�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�VHUYL]L��FULWHULR�
GHOOD� LQFUHPHQWDOLWj��� ULVSHWWR�DO�SHULRGR�FRQJUXR�GL�VHJXLWR�GHILQLWR�LO�FXL�UDJJLXQJLPHQWR�VLD�YHULILFDELOH�LQ�PRGR�
RELHWWLYR�DWWUDYHUVR�LO�ULVFRQWUR�GL�YDORUL�QXPHULFL�RG�DOWUR�JHQHUH�DSSRVLWDPHQWH�LQGLYLGXDWL��FULWHULR�GL�YHULILFDELOLWj���

$UW�����&ULWHUL�GL�PLVXUD]LRQH�GHJOL�LQFUHPHQWL�
&RQ� LO� SUHVHQWH� $FFRUGR�4XDGUR�OH�3DUWL�VWLSXODQWL�H�ILUPDWDULH�GHILQLVFRQR�L�FULWHUL�GL�PLVXUD]LRQH�H�YHULILFD�GHJOL�
LQFUHPHQWL� GL� SURGXWWLYLWj�� UHGGLWLYLWj� H� TXDOLWj� �DQFKH� VROR� DOWHUQDWLYL� WUD� ORUR��� FXL� q� FROOHJDWR� LO� VLVWHPD� GL�
UHWULEX]LRQH�YDULDELOH��SUHPL�GL�ULVXOWDWR���FRPH�GL�VHJXLWR�ULSRUWDWR��

D��DXPHQWR�GHOOD�SURGXWWLYLWj�GHO�IDWWXUDWR�H�GHOOD�UHGGLWLYLWj�
DL� ILQL�GHOO
DSSOLFD]LRQH�GHOO
LPSRVWD�VRVWLWXWLYD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�DL�SUHPL�GL�ULVXOWDWR�H�QHFHVVDULR�SHU�
O
D]LHQGD�XQ�DXPHQWR�PLQLPR�GHOO
���VX�DOPHQR�XQR�GHL�VHJXHQWL�IDWWRUL��

��GHO�IDWWXUDWR�ULVSHWWR�DOOR�VWHVVR�SHULRGR�GHOO
DQQR�SUHFHGHQWH��
��GHO�0DUJLQH�2SHUDWLYR�/RUGR�ULVSHWWR�DOOR�VWHVVR�SHULRGR�GHOO
DQQR�SUHFHGHQWH��
��GHO�WDUJHW�GL�YDORUH�GHO�YHQGXWR�FRPH�VWDELOLWR�DOO
LQL]LR�GHOO
DQQR�QHO�EXGJHW�SUHYHQWLYR��

K��PLJOLRUDPHQWR�H�DXPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�SURFHVVL��
DL� ILQL�GHOO
DSSOLFD]LRQH�GHOO
LPSRVWD�VRVWLWXWLYD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�DL�SUHPL�GL�ULVXOWDWR�q�QHFHVVDULR�SHU�
O
D]LHQGD��

��XQD��ULGX]LRQH�PHGLD�GHOO
DVVHQWHLVPR�GDO�OXRJR�GL�ODYRUR��LQWHVD�FRPH�DVVHQ]D�GHO�ODYRUR�SHU�PDODWWLD�R�
�����SHUPHVVL�QRQ�UHWULEXLWL��SDUL�DOPHQR�DO����ULVSHWWR�DOOR�VWHVVR�SHULRGR�GHOO
DQQR�SUHFHGHQWH��
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�� XQD�ULGX]LRQH�PHGLD�GHO�QXPHUR�GHJOL�LQIRUWXQL�DOOD�OXFH�GL�LQWHVH�WUD�VLQJROH�D]LHQGH�H�JOL�5/6�GL�ULIHULPHQWR�

D]LHQGDOL�R�WHUULWRULDOL��ILQDOL]]DWL�DOO
LQGLYLGXD]LRQH�H�DOO
DGR]LRQH�GHOOH�VROX]LRQL�SL��LGRQHH�SHU�ULGXUUH�L�ULVFKL�
GL�LQIRUWXQLR��DGRWWDQGR�PLVXUH�GL�SURWH]LRQH�FROOHWWLYD��GDQGR��LQROWUH��DGHJXDWH�LVWUX]LRQL�DL�ODYRUDWRUL��

,O� SHULRGR� FRQJUXR� SUHVR� D� ULIHULPHQWR� SHU� GHWHUPLQDUH� LO� UDJJLXQJLPHQWR� GL� XQR� GHL� YDORUL� GL� LQFUHPHQWR� GHJOL�
RELHWWLYL�LQGLYLGXDWL�q�ULIHULWR�DG�XQ�DUFR�WHPSRUDOH�PLQLPR�GL�TXDWWUR�PHVL�UDIIURQWDWR�DG�XQ�XJXDOH�SHULRGR�GHOO
DQQR�
SUHFHGHQWH��
$O� WHUPLQH� GHO� SHULRGR� FRQJUXR� GL� FXL� DO� FRPPD� SUHFHGHQWH� L� GDWRUL� GL� ODYRUR� GDUDQQR� FRPXQLFD]LRQH� VFULWWD� DL�
ODYRUDWRUL� GHL� ULVXOWDWL� UDJJLXQWL�� $QDORJD� FRPXQLFD]LRQH� GRYUj� HVVHUH� LQYLDWD� HVFOXVLYDPHQWH� WUDPLWH� 3(&�
FRQIORPEDUGLD#SHF�FRQILQUHWH�LW�
,O�UDJJLXQJLPHQWR�GHJOL�LQGLFL�GL�LQFUHPHQWR�GHYH�HVVHUH�YHULILFDELOH�DWWUDYHUVR�LGRQHD�GRFXPHQWD]LRQH�GL�FRQIURQWR�
TXDOH� DG� HVHPSLR�� ELODQFL� GHSRVLWDWL�� UHSRUW� LQWHUQL�� GDWL� ULOHYDELOL� GDO� /LEUR� 8QLFR� GHO� /DYRUR� �� /8/�� GHQXQFH�
LQIRUWXQLR�HFF��
,� YDORUL� OLTXLGDWL� D� WLWROR� GL� SUHPLR� GL� ULVXOWDWR� VRQR� LGHQWLILFDWL� FRPH� UHWULEX]LRQH� YDULDELOH� FKH�KD�QDWXUD�GLVWLQWD�
ULVSHWWR�DOOD�UHWULEX]LRQH�FRUUHQWH�F�VL�LQWHQGRQR�HVFOXVL�GDOLD�LQFLGHQ]D�GLUHWWD�H�R�LQGLUHWWD�VX�WXWWL�JOL�LVWLWXWL�GL�OHJJH�H�
GL�FRQWUDWWR�GLIIHULWL��WUHGLFHVLPD�H�TXDWWRUGLFHVLPD�PHQVLOLWj��IHULH��SHUPHVVL�H�IHVWLYLWj�HG�H[�IHVWLYLWj���
/H�3DUWL�FRQFRUGDQR�VXOO
LPSRUWDQ]D�GL�PRQLWRUDUH�OD�TXDOLWj�H�OD�TXDQWLWj�GHJOL�DFFRUGL�GL�SUHPLR�GL�ULVXOWDWR�H�D�WDO�
ILQH� OH� $]LHQGH� FKH� DGHULUDQQR� DOO
$FFRUGR� 4XDGUR� LQYLHUDQQR� FRQWHVWXDOPHQWH� FRSLD� GHJOL� DFFRUGL� UHDOL]]DWL� DOO
�
$VVRFLD]LRQH�GDWRULDOH�WHUULWRULDOH��D�8JO�7HU]LDULR�0LODQR�H�/RPEDUGLD���PLODQR#XJOWHU]LDULR�LW���H�DG�(1%,/���(QWH�
%LODWHUDOH�5HJLRQDOH�/RPEDUGR�SHU�OH�$]LHQGH�GHO�7HU]LDULR��&RPPHUFLR��7XULVPR�H�6HUYL]L��LQIR#HQELO�LW���

$UW������&DPSR�GL�DSSOLFD]LRQH�
,O�SUHVHQWH�$FFRUGR�4XDGUR�5HJLRQDOH�q�DSSOLFDELOH�DL�GDWRUL�GL�ODYRUR�FKH��
�� VLDQR� DVVRFLDWL� DOOH� &RQIHVHUFHQWL� 7HUULWRULDOL� IDFHQWL� SDUWH� GHO� VLVWHPD� GL� &RQIHVHUFHQWL� 5HJLRQDOH� /RPEDUGLD��

DSSOLFKLQR�H�ULVSHWWLQR�LQWHJUDOPHQWH���VLD�SHU�OD�SDUWH�F�G��QRUPDWLYD�HFRQRPLFD�VLD�SHU�OD�SDUWH�F�G��REEOLJDWRULD���
LO�&&1/�SHU�L�GLSHQGHQWL�GD�D]LHQGH�GHO�WHU]LDULR��GHOOD�GLVWULEX]LRQH�F�GHL�VHUYL]L�VRWWRVFULWWR�GD�&RQIHVHUFHQWL�H�
8JO� 7HU]LDULR�0LODQR� H� /RPEDUGLD� R� LO� &&1/� SHU� L� GLSHQGHQWL� GD�$]LHQGH�GHO�6HWWRUH�7XULVPR�VRWWRVFULWWR�GD�
&RQIHVHUFHQWL�H�8JO�7HU]LDULR�0LODQR�H�/RPEDUGLD��

���� DEELDQR� UDJJLXQWR� DOPHQR� XQR� GHJOL� LQGLFDWRUL�GHILQLWL�GDOO
DUW����HURJDQR�SUHPL�GL�SURGXWWLYLWj��RJJHWWR�GL�F�G��
GHWDVVD]LRQH��

H� QHL� FRQIURQWL� GHL� ODYRUDWRUL� GLSHQGHQWL� GD� GDWRUL� GL� ODYRUR�D]LHQGH�� FRPH� VRSUD� LQGLYLGXDWL�� FRQ� VHGH� OHJDOH� LQ�
/RPEDUGLD��RFFXSDWL�SUHVVR�XQLWj�SURGXWWLYH�R�RSHUDWLYH�VLWXDWH�LQ�/RPEDUGLD��

4XDQWR� FRQWHQXWR� QHO� SUHVHQWH� $FFRUGR� 4XDGUR� 5HJLRQDOH� KD� FDUDWWHUH� VXVVLGLDULR� H� QRQ� VRVWLWXWLYR� ULVSHWWR� DOOH�
LQWHVH�GHULYDQWL�GDOOD�FRQWUDWWD]LRQH�D]LHQGDOH��

$UW���²�$GHVLRQH�GHL�GDWRUL�GL�ODYRUR�DOO
$FFRUGR�4XDGUR�7HUULWRULDOH�
,O�GDWRUH�GL�ODYRUR�FKH�LQWHQGH�DGHULUH�DOO
$FFRUGR�4XDGUR�5HJLRQDOH��GRYUj�SULPD�GHOO
DWWULEX]LRQH�GHOOH��

VRPPH�GHWDVVDELOL��GLFKLDUDUH��
�� OD�YRORQWj�GL�DGHULUH�DO�SUHVHQWH�$FFRUGR�4XDGUR�5HJLRQDOH��
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�� GL� HVVHUH� DVVRFLDWR� D� &RQIHVHUFHQWL� WHUULWRULDOH� IDFHQWL� SDUWH� GHO� VLVWHPD� GL� &RQIHVHUFHQWL� 5HJLRQDOH�
/RPEDUGLD��

�� GL� DSSOLFDUH� H� ULVSHWWDUH� LQWHJUDOPHQWH� �� VLD� SHU� OD� SDUWH� F�G�� QRUPDWLYD�HFRQRPLFD� VLD� SHU� OD� SDUWH� F�G��
REEOLJDWRULD�LO�&&1/�SHU�L�GLSHQGHQWL�GD�D]LHQGH�GHO�WHU]LDULR��GHOOD�GLVWULEX]LRQH�H�GHL�VHUYL]L��VRWWRVFULWWR�GD�
&RQIHVHUFHQWL� H� 8*/� 7HU]LDULR�0LODQR� H� /RPEDUGLD�� R� LO� &&1/� SHU� L� GLSHQGHQWL�GD�$]LHQGH�GHO�6HWWRUH�
7XULVPR�VRWWRVFULWWR�GD�&RQIHVHUFHQWL�H�8*/�7HU]LDULR�0LODQR�H�/RPEDUGLD��QRQFKp�OD�QRUPDWLYD�YLJHQWH�LQ�
PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR��

�� O
LQGLFDWRUH� R� JOL� LQGLFDWRUL� GL� SURGXWWLYLWj�� UHGGLWLYLWj�� TXDOLWj�� HIILFLHQ]D� HG�LQQRYD]LRQH�FRQVLGHUDWL�FRPH�
GHILQLWL�GDOO
DUW�����

�� OD� SUHYLVLRQH� GHOOD� SRVVLELOLWj�SHU�LO� ODYRUDWRUH�GL�VFHJOLHUH�VH�IUXLUH�LQ�WXWWR�R�LQ�SDUWH�GHO�ZHOIDUH�GL�FXL�DO�
VXFFHVVLYR�DUW�����

/D� 'LFKLDUD]LRQH�Gu�$GHVLRQH�VDUj�UHVD�XWLOL]]DQGR�LO�PRGHOOR�GL�FXL�DOO
DOOHJDWR���²�SDUWH�LQWHJUDQWH�GHOO
$FFRUGR�
²SXEEOLFDWR� VXO� VLWR�LQWHUQHW�GL�&RQIHVHUFHQWL�/RPEDUGLD��ZZZ�FRQIORPEDUGLD�LW��GR�FRPSLODUH�WHOHPDWLFDPHQWH�H�
WUDVPHWWHUH�WUDPLWH�SHF��DOO
LQGLUL]]R�FRQIORPEDUGLD#SHF�FRQILQUHWH�LW��

$UW����²�2S]LRQH�:HOIDUH�
*OL�LPSRUWL�HURJDWL�D�WLWROR�GL�SUHPLR�GL�SURGX]LRQH�QRQ�FRQFRUURQR�D�IRUPDUH�UHGGLWR�GD�ODYRUR�GLSHQGHQWH��Qq�VRQR�
VRJJHWWL�DG�LPSRVWD�VRVWLWXWLYD�FRQ�DOLTXRWD�GHO����VH�GHVWLQDWL�DO�F�G��ZHOIDUH�D]LHQGDOH��
3HUWDQWR�� LO� ODYRUDWRUH� KD� LO� GLULWWR� GL� RSWDUH� SHU� �EHQL� H� VHUYL]L�� ZHOIDUH�� LQ� OXRJR� GHO� SUHPLR� GL� SURGXWWLYLWj��
SDU]LDOPHQWH�R�SHU�O
LQWHUR�LPSRUWR��
,O�UHJLPH�ILVFDOH�DJHYRODWR�VXL�SUHPL�GL�SURGXWWLYLWj��LQWURGRWWR�FRQ�OD�OHJJH�����������/HJJH�GL�VWDELOLWj�������q�VWDWR�
DPSOLDWR�FRQ�OD�OHJJH�GL�ELODQFLR������H�GD�TXHOOH�VXFFHVVLYH��
,O� ODYRUDWRUH� SRWUj� RSWDUH� GL� YHUVDUH� LQWHUDPHQWH� R� SDU]LDOPHQWH� O
LPSRUWR�GHO�SUHPLR�GL�SURGXWWLYLWj�PDWXUDWR�DOOD�
SUHYLGHQ]D�FRPSOHPHQWDUH�RYYHUR�D�)217(��
,O�GDWRUH�GL�ODYRUR��FRQ�OD�FRPXQLFD]LRQH�GL�DGHVLRQH�DO�SUHVHQWH�$FFRUGR�4XDGUR�5HJLRQDOH��LQGLFKHUj�OD�SUHYLVLRQH�
GHOOD� SRVVLELOLWj� SHU� LO� ODYRUDWRUH� GL� VFHJOLHUH� VH� IUXLUH� LQ� OXWWR� R� LQ� SDUWH�� GL� TXDQWR� VXGGHWWR�� LQ� VRVWLWX]LRQH�
GHOO
HURJD]LRQH�GHOO
LPSRUWR�ULFRQRVFLXWR�D�WLWROR�GL�3UHPLR�GL�5LVXOWDWR��$OOHJDWR���²�&RPXQLFD]LRQH�GHOO
$]LHQGD�
GL�DGHVLRQH�DO�3LDQR�:HOIDUH�&RQIHVHUFHQWL�²�&RPXQLFD]LRQH�GHO�/DYRUDWRUH���
,Q�WDOH�LSRWHVL�L�GDWRUL�GL�ODYRUR�LQIRUPHUDQQR�L�ODYRUDWRUL�GL�WDOH�RS]LRQH�H�LQGLFKHUDQQR�L�VHUYL]L�GL�ZHOIDUH�IUXLELOL��,�
ODYRUDWRUL�FKH�LQWHQGDQR�DYYDOHUVL�GL�WDOH�IDFROWj��HQWUR�GLHFL�JLRUQL�GDO�ULFHYLPHQWR�GHOO
LQIRUPDWLYD��FRPXQLFKHUDQQR�
DO� SURSULR� GDWRUH� GL� ODYRUR� OD� VFHOWD� HIIHWWXDWD� H� L� VHUYL]L� GL� ZHOIDUH� FOLF� XWLOL]]HUDQQR�� /
HURJD]LRQH� GL� EHQL��
SUHVWD]LRQL�� RSHUH� H� VHUYL]L� GL� ZHOIDUH� GL� FXL� DOO
DUW�� ��� GHO� 78,5� SRWUj� DYYHQLUH� DQFKH� DWWUDYHUVR� LO� ULODVFLR� GL�
GRFXPHQWL�GL�OHJLWWLPD]LRQH�QRPLQDWLYL��LQ�IRUPDWR�FDUWDFHR�R�HOHWWURQLFR��YRXFKHU���WHQXWR�FRQWR�GL�TXDQWR�SUHYLVWR�
GDOOD�&LUFRODUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH�Q���6L)��GHO����JLXJQR�������

$UW����²�'HSRVLWR�
&RQIHVHUFHQWL� 5HJLRQDOH� /RPEDUGLD� SURYYHGHUj� D� GHSRVLWDUH� LO� SUHVHQWH� $FFRUGR� 4XDGUR�� QHL� WHUPLQL� H� FRQ� OH�
PRGDOLWj� SUHYLVWH� GDOO
DUWLFROR� �� GHO� 'HFUHWR� ,QWHUPLQLVWHULDOH� GHO� ���PDU]R� ����� H�GDOO
DUWLFROR����GHO�'��/JV��Q��
����������L�GDWRUL�GL�ODYRUR��SULPD�GHOO
HURJD]LRQH�GHOOH�VRPPH�GHWDVVDELOL��GRYUDQQR�FRPSLODUH�H�WUDVPHWWHUH�FRQ�OH�
PRGDOLWj�WHOHPDWLFKH�GHILQLWH�GDO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�LO�0RGXOR�GL�'HSRVLWR�DOOHJDWR�DOOD�
QRWD�GHO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL��Q�������GHO����OXJOLR�������$OOHJDWR�����
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$UW���²�9DOLGLWj�

,O�SUHVHQWH�$FFRUGR�4XDGUR�5HJLRQDOH�GHFRUUH�GDO���JHQQDLR�DO����GLFHPEUH�������
/H�3DUWL��FRQFRUGDQR�VLQ�G
RUD�GL�LQFRQWUDUVL�QHO�PHVH�GL�JHQQDLR������SHU�YDOXWDUH�HYHQWXDOL�SURURJKH�DOO
DFFRUGR�
VWHVVR� H� FRQYHQJRQR�� DOWUHVu�� FKH�� TXDORUD� VXFFHVVLYL� SURYYHGLPHQWL� OHJLVODWLYL� LQWHUYHQJDQR� D� PRGLILFDUH�
HVFOXVLYDPHQWH�LO� OLPLWH�PDVVLPR�GL�UHGGLWR�SHUFHSLWR�QHOO
DQQR�SUHFHGHQWH��¼������������GDO�GLSHQGHQWH�R�LO�OLPLWH�
PDVVLPR� GHOO
LPSRUWR�GHWDVVDELOH��¼������������QRQFKp�JOL�LQGLFDWRUL��OH�SUHGHWWH�VRPPH�H�JOL�LQGLFDWRUL�ULFKLDPDWL�
QHO�SUHVHQWH�$FFRUGR�TXDGUR�5HJLRQDOH�GHYRQR�LQWHQGHUVL�DXWRPDWLFDPHQWH�DGHJXDWL��
/H� 3DUWL� VL� LPSHJQDQR�� FLDVFXQD� SHU� LO�SURSULR�DPELWR�GL�FRPSHWHQ]D��DG�DVVLFXUDUH�O
LQIRUPD]LRQH�DL�ODYRUDWRUL�H�
GDWRUL�GL�ODYRUR�VXL�FRQWHQXWL�GHO�SUHVHQWH�DFFRUGR��

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR��

&21)(6(5&(17,�5(*,21$/(�/20%$5',$�

8*/�7(5=,$5,2�0,/$12�(��/20%$5',$�

�


