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*UXSSR ,,,�)�3� 3URW� Q� �����$$�**� GHO ���������

2**(772� 3LDQR UHJLRQDOH GL IRUPD]LRQH SURIHVVLRQDOH SHU O· $� )� ��������� H[ DUW��

GHOOD /�5� ������

,QGLUL]]L GL SURJUDPPD]LRQH IRUPDWLYD H PRGDOLWj H WHUPLQL

SHU OD SUHVHQWD]LRQH GHOOH LVWDQ]H�

¾ $JOL 8IILFL 3URYLQFLDOL GHO /DYRUR
¾ $JOL ,VSHWWRUDWL 3URYLQFLDOL GHO /DYRUR
¾ $OO·8IILFLR 5HJLRQDOH GHO /DYRUR
¾ $OO·,VSHWWRUDWR 5HJLRQDOH GHO /DYRUR
¾ $JOL (QWL *HVWRUL
¾ $OOH $PPLQLVWUD]LRQL 3URYLQFLDOL
¾ $OOD 6RYULQWHQGHQ]D 6FRODVWLFD SHU OD 6LFLOLD
¾ $L 3URYYHGLWRUDWL DJOL 6WXGL
¾ $OOD &�,�6�/� � 8�6�5� 6LFLOLD
¾ $OOD &�*�,�/� � &RPLWDWR 5HJLRQDOH
¾ $OOD 8� ,�/� � 6HJUHWHULD 5HJLRQDOH
¾ $OOD 8�*�/� � 6HJUHWHULD 5HJLRQDOH
¾ $OOD &�,�6�$�/� �02�%$6 � 6HJUHWHULD 5HJLRQDOH
¾ $OOD )HGHUD]LRQH UHJLRQDOH LQGXVWULD 6LFLOLD
¾ $OO·$VVRFLD]LRQH SLFFROH LQGXVWULH 6LFLOLD
¾ $OOD )HGHUD]LRQH UHJLRQDOH FRPPHUFLR H WXULVPR
¾ $OOD &RQIHGHUD]LRQH QD]LRQDOH DUWLJLDQDWR
¾ $OOD &�/�$�$�,�
¾ $OOD )HGHUD]LRQH UHJLRQDOH DUWLJLDQDWR

¾ $OOD &21)(6(5&(17, UHJLRQDOH
¾ $O 3UHVLGHQWH GHOO·,556$( 6LFLOLD

¾ $OOD )HGHUD]LRQH UHJLRQDOH DXWRQRPD DUWLJLDQDWR VLFLOLDQR
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¾ $OOD )HGHUD]LRQH UHJLRQDOH FROWLYDWRUL GLUHWWL
¾ $OOD )HGHUD]LRQH UHJLRQDOH DJULFROWRUL GL 6LFLOLD
¾ $OO·$OOHDQ]D FROWLYDWRUL VLFLOLDQL
¾ $OOH &�&�,�$�$�
¾ $OOD 3UHVLGHQ]D GHOOD 5HJLRQH 6LFLOLDQD
¾ $OO·$VVHVVRUDWR UHJLRQDOH DOOD 3UHVLGHQ]D
¾ $OOD 'LUH]LRQH UHJLRQDOH SHU OD SURJUDPPD]LRQH HFRQRPLFD
¾ $OO·$VVHVVRUDWR UHJLRQDOH DJULFROWXUD H IRUHVWH
¾ $OO·$VVHVVRUDWR UHJLRQDOH %%�&&� H 3XEEOLFD ,VWUX]LRQH
¾ $OO·$VVHVVRUDWR UHJLRQDOH FRRSHUD]LRQH� FRPPHUFLR�

DUWLJLDQDWR H SHVFD
¾ $OO·$VVHVVRUDWR UHJLRQDOH HQWL ORFDOL
¾ $OO·$VVHVVRUDWR UHJLRQDOH LQGXVWULD
¾ $OO·$VVHVVRUDWR UHJLRQDOH VDQLWj
¾ $OO·$VVHVVRUDWR UHJLRQDOH WXULVPR
¾ $JOL ,VSHWWRUDWL SURYLQFLDOL DJULFROL
¾ $JOL ,VSHWWRUDWL ULSDUWLPHQWDOL GHOOH IRUHVWH
¾ $O 0LQLVWHUR GL *UD]LD H *LXVWL]LD� 'LUH]LRQH *HQHUDOH

,VWLWXWL GL SUHYHQ]LRQH H SHQD � 8IILFLR 9,� 5HS� ,,,
¾ $JOL ,VSHWWRUDWL GLVWUHWWXDOL GHJOL ,VWLWXWL GL SUHYHQ]LRQH H

SHQD SHU DGXOWL
¾ $OOD 'LUH]LRQH GHL FHQWUL GL ULHGXFD]LRQH SHU PLQRUHQQL

GHOOD 6LFLOLD
¾ $OOH 6H]LRQL GL VRUYHJOLDQ]D SUHVVR OH FRUWL GL DSSHOOR GL

&DOWDQLVVHWWD� &DWDQLD� 0HVVLQD H 3DOHUPR
¾ $O &RRUGLQDPHQWR UHJLRQDOH GHL GLULWWL GHL SRUWDWRUL GL

KDQGLFDS
¾ $O &RRUGLQDPHQWR UHJLRQDOH WXWHOD GLULWWL GHL GLVDELOL
¾ $O &RRUGLQDPHQWR DVVRFLD]LRQH GHL JHQLWRUL GHL SRUWDWRUL GL

KDQGLFDS
/252 6(',

�� $L VHQVL GHOO·DUW� � GHOOD OHJJH UHJLRQDOH ���������� Q� �� H GHOO· DUW� �� GHOOD OHJJH
UHJLRQDOH ���������� Q� ��� TXHVWD $PPLQLVWUD]LRQH GHYH SURFHGHUH� HQWUR LO PHVH
GL OXJOLR ����� DOO·HODERUD]LRQH GHO SLDQR UHJLRQDOH GL IRUPD]LRQH SURIHVVLRQDOH SHU

O·DQQR ����������
�� $ WDO ILQH OH D]LRQL GD LQVHULUH QHOOD SURJUDPPD]LRQH IRUPDWLYD GRYUDQQR WHQHUH

FRQWR SULRULWDULDPHQWH GHOOH GLUHWWLYH H GHOOH PRGLILFKH VRWWR VSHFLILFDWH� FKH
DQQXOODQR� VH LQ FRQWUDVWR� OH SUHFHGHQWL GLVSRVL]LRQL GL SURJUDPPD]LRQH LPSDUWLWH
FRQ OD FLUFRODUH DVVHVVRULDOH �������� Q���)3�
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�� /H GLUHWWLYH ��������� GL SURJUDPPD]LRQH GHOOD DWWLYLWj IRUPDWLYH H[ /�5� �����
VRQR LO ULVXOWDWR GHOOD FRQVXOWD]LRQH FRQ L VRJJHWWL FRLQYROWL GLUHWWDPHQWH QHOOH
DWWLYLWj GL SURJUDPPD]LRQH� GL IRUPD]LRQH H RULHQWDPHQWR� LQ DUPRQLD FRQ TXDQWR
SUHYLVWR GDOOH UHFHQWL GLVSRVL]LRQL QRUPDWLYH QD]LRQDOL�

�� (· GL WXWWD HYLGHQ]D FKH LO UXROR GHOOD IRUPD]LRQH SURIHVVLRQDOH QHOO
DPELWR GHOOH
SROLWLFKH DWWLYH GHO ODYRUR� GHEED HVVHUH SRWHQ]LDWR LQ XQ SHUFRUVR FKH FRPSUHQGD
DQFKH VHUYL]L GL LQIRUPD]LRQH H GL RULHQWDPHQWR� GL LQFRQWUR IUD GRPDQGD H RIIHUWD
GL ODYRUR� H VL ULFROOHJKL LQ PRGR SURJUDPPDWR� DOOH D]LRQL GL VRVWHJQR DOOR VYLOXSSR
HFRQRPLFR FKH (QWL ORFDOL� ,VWLWX]LRQL VFRODVWLFKH H IRU]H VRFLDOL SURPXRYRQR VXO
WHUULWRULR�

�� /D IRUPD]LRQH� GXQTXH� GHYH HVVHUH FRQFHSLWD HG XWLOL]]DWD DQFKH GDJOL RUJDQLVPL
JHVWRUL� FRPH XQD GHOOH SROLWLFKH VWUDWHJLFKH SHU OD FUHVFLWD HFRQRPLFD H VRFLDOH
GHO SURSULR WHUULWRULR�

�� ,O SUHVHQWH GRFXPHQWR SURJUDPPDWLFR LQWHQGH IRUQLUH FRQ FKLDUH]]D OH UHJROH
FRPXQL DOO
LQVLHPH GHO VLVWHPD IRUPDWLYR UHJLRQDOH� JDUDQWHQGR D WXWWL OD FHUWH]]D
GHO GLULWWR LQ XQ UDSSRUWR GLQDPLFR HG LQQRYDWLYR WUD �FRPSOHVVLWj� H �IOHVVLELOLWj�
LQ JUDGR GL VXSSRUWDUH OH VLWXD]LRQL H L FRQWHVWL VSHFLILFL�

2%,(77,9,
�� $WWHVR FKH OD IRUPD]LRQH RFFXSD XQ SRVWR FHQWUDOH QHOOD ULGHILQL]LRQH GHL

PHFFDQLVPL GL ZRUNIDUH� JOL LQWHUYHQWL IRUPDWLYL GRYUDQQR HVVHUH LQ JUDGR GL
IRUQLUH DJOL XWHQWL TXHOOH FRQRVFHQ]H� FRPSHWHQ]H H FDSDFLWj FKH VLDQR
LQGLVSHQVDELOL LQ XQ PHUFDWR GHO ODYRUR H LQ XQ VLVWHPD SURGXWWLYR LQ SURJUHVVLYD
WUDVIRUPD]LRQH� JDUDQWHQGR� ODGGRYH QHFHVVDULR� RSSRUWXQLWj GL UDSLGH
ULFRQYHUVLRQL SURIHVVLRQDOL LQ XQ VLVWHPD IRUWHPHQWH FRPSOHVVR�

�� ,O 3LDQR IRUPDWLYR ��������� GRYUj SHUWDQWR ULVSRQGHUH DL VHJXHQWL RELHWWLYL�
$� 5HDOL]]DUH XQD ULIRUPD GHOO·RIIHUWD IRUPDWLYD� RYYHUR GHOO·LQWHUR VLVWHPD GL

LVWUX]LRQH H IRUPD]LRQH� LQ JUDGR GL LQWHUSUHWDUH OH QXRYH GRPDQGH GL
IRUPD]LRQH GL TXDOLWj JLj SUHVHQWL QHOOH QXRYH UHDOWj GHO ODYRUR�

%� 5LVSRQGHUH DOOH GRPDQGH GHL JLRYDQL SHU XQD IRUPD]LRQH DGHJXDWDPHQWH
ILQDOL]]DWD DO FRQVHJXLPHQWR GL FRPSHWHQ]H SURIHVVLRQDOL VSHQGLELOL VXO PHUFDWR
GHO ODYRUR�

&� 5HDOL]]DUH VLQHUJLH FRQ LO VLVWHPD VFRODVWLFR DO ILQH GL FRQWUDVWDUH H ULGXUUH L
IHQRPHQL GL DEEDQGRQR H GLVSHUVLRQH VFRODVWLFD� GL DXPHQWDUH OH RSSRUWXQLWj
IRUPDWLYH SHU L JLRYDQL GL RJQL FRQGL]LRQH VRFLDOH�

'� $VVLFXUDUH DL ODYRUDWRUL DGHJXDWH RSSRUWXQLWj GL IRUPD]LRQH HG HOHYD]LRQH
SURIHVVLRQDOH�

(� $VVLFXUDUH LO VXSHUDPHQWR GHO GHILFLW GL RSSRUWXQLWj SHU VRJJHWWL LQ FRQGL]LRQL
GL VYDQWDJJLR LQGLYLGXDOH H VRFLDOH�

$� ',5(77,9( *(1(5$/,

�� $OPHQR LO ��� GHO PRQWH RUH DVVHJQDWR DG RJQL (QWH *HVWRUH H[ /U� ������ GRYUj
HVVHUH GHVWLQDWR DOOD SURJUDPPD]LRQH GHJOL LQWHUYHQWL IRUPDWLYL GL FXL DOOH VHJXHQWL
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OHWWHUH� IHUPR UHVWDQGR� FRPXQTXH� LO UDJJLXQJLPHQWR GHO ��� FRQ O·DWWLYLWj
IRUPDWLYD ����������
$� )RUPD]LRQH FRQ ILQDOLWj RULHQWDWLYD �SXQWR ������ FRQ SDUWLFRODUH DWWHQ]LRQH DOOH

DWWLYLWj GL LQIRUPD]LRQH H FRQVXOHQ]D�
%� 4XDOLILFD]LRQH GL EDVH DEEUHYLDWD �SXQWR ������
&� 6SHFLDOL]]D]LRQH SRVW�TXDOLILFD �SXQWR �����
'� 7XWWH OH WLSRORJLH SUHYLVWH GDOOD ´IRUPD]LRQH LQWHJUDWDµ �SXQWR ����
(� 7XWWH OH WLSRORJLH SUHYLVWH GDOOD ´IRUPD]LRQH FRQWLQXD H SHUPDQHQWHµ �SXQWR ����

�� /D SHUFHQWXDOH GHO PRQWH RUH DVVHJQDWR D FLDVFXQ (QWH *HVWRUH H[ /�5� ������ FKH
UHVLGXD GDOOD SURJUDPPD]LRQH GHJOL LQWHUYHQWL IRUPDWLYL FXL DO SXQWR �� GRYUj HVVHUH
LQGLUL]]DWD DL SHUFRUVL IRUPDWLYL QRQ ULSHWLWLYL PD DWWXDOL]]DWL DOOH HVLJHQ]H GHO
PHUFDWR GHO ODYRUR�

�� /D SURJUDPPD]LRQH IRUPDWLYD SURSRVWD GDJOL (QWL *HVWRUL GRYUj WHQHUH FRQWR GHJOL
LQGLUL]]L FRQWHQXWL QHOOH DQDOLVL� QHOOH LQGDJLQL H QHJOL VWXGL VXL IDEELVRJQL IRUPDWLYL
D YDULR WLWROR SURPRVVL� FRQ SDUWLFRODUH ULIHULPHQWR DJOL 2UJDQLVPL ELODWHUDOL
QD]LRQDOL SHU OD IRUPD]LRQH FKH KDQQR LQGLYLGXDWR L SURILOL SURIHVVLRQDOL
PDJJLRUPHQWH ULVSRQGHQWL DL PHUFDWL GL ULIHULPHQWR� �YHGL ´,QGDJLQH QD]LRQDOH VXL
IDEELVRJQL IRUPDWLYL ² OH ILJXUH GL ULIHULPHQWR GHOO·LQGXVWULD LWDOLDQDµ HODERUDWD
GDOO·2UJDQLVPR %LODWHUDOH QD]LRQH SHU OD IRUPD]LRQH� ´/H SURIHVVLRQL QHO VHWWRUH
WXULVPRµ HODERUDWR GDOO·HQWH ELODWHUDOH QD]LRQDOH SHU LO WXULVPR� ´,QGDJLQH QD]LRQDOH
VXL IDEELVRJQL IRUPDWLYL QHOO·$UWLJLDQDWRµ HODERUDWR GDOO·(QWH %LODWHUDOH 1D]LRQDOH
$UWLJLDQDWRµ�� SXUFKp QRQ LQ FRQWUDVWR FRQ OH GLUHWWLYH LPSDUWLWH FRQ OD SUHVHQWH
FLUFRODUH�

�� , SURJHWWL IRUPDWLYL SURSRVWL GL GXUDWD SDUL R VXSHULRUH D ��� RUH DQQXDOL GRYUDQQR
SUHYHGHUH� WUD OH FRPSHWHQ]H VSHFLILFKH GL EDVH� OH VHJXHQWL GLVFLSOLQH�

/LQJXD LQJOHVH $OPHQR �� RUH

,QIRUPDWLFD GL EDVH $OPHQR �� RUH

1R]LRQL GL RUJDQL]]D]LRQH D]LHQGDOH �� RUH

1R]LRQL GL GLULWWR GHO ODYRUR H VLQGDFDOH $OPHQR �� RUH

7HFQLFKH GL ULFHUFD DWWLYD GHO ODYRUR �� RUH

1R]LRQL GL HFRQRPLD GL EDVH $OPHQR �� RUH

1R]LRQL VLFXUH]]D VXO ODYRUR H QRUPH
DQWLQFHQGLR DL VHQVL GHOOD '�/�������

$OPHQR �� RUH

0RGXOR +$&&3 DL VHQVL GHO '�/� ������
�VROR SHU TXHOOH ILJXUH SURIHVVLRQDOL GHO
VHWWRUH WXULVPR FKH SUHYHGRQR OD
SUHSDUD]LRQH HG LO WUDWWDPHQWR GL SURGRWWL
DOLPHQWDUL�

$OPHQR �� RUH
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�� , SURJHWWL IRUPDWLYL SURSRVWL GL GXUDWD SDUL R VXSHULRUH D ��� RUH DQQXDOL GRYUDQQR
SUHYHGHUH OH VHJXHQWL FRPSHWHQ]H WUDVYHUVDOL�
- GLDJQRVWLFDUH
- UHOD]LRQDUVL
- DIIURQWDUH

�� (· IDWWR GLYLHWR�

$� SURSRUUH TXDOLILFKH SURIHVVLRQDOL SHU O·HVHUFL]LR GHOOH TXDOL RFFRUUH XQD
DELOLWD]LRQH SURIHVVLRQDOH ULODVFLDWD GD DXWRULWj LVWLWX]LRQDOL �HVHPSLR� ´*XLGH
WXULVWLFKHµ� ´$FFRPSDJQDWRUH WXULVWLFRµ� SHU FLz FKH FRQFHUQH LO VHWWRUH
WXULVPR��

%� H· IDWWR DOWUHVu GLYLHWR SURSRUUH OH VHJXHQWL ILJXUH SURIHVVLRQDOL�
- $&&203$*1$725( 785,602 (48(675(

- $&&203$*1$725( 785,67,&2

- $''(772 $//$ 5,&(=,21(

- $''(772 $00,1,675$=,21( 3(5621$/(

- $''(772 $=,(1'$ $*5,785,67,&$

- $''(772 '·8)),&,2

- $''(772 0217$&$5,&+,

- $''(772 2)),&( $8720$7,21

- $''(772 5,('8&$=,21( ( 5,$%,/,7$=,21( (48(675(

- $''(772 6(*5(7(5,$ $00,1,675$=,21( $/%(5*+,(5$

- $5&+,9,67$�

- &81,&2/725(

- '$77,/2*5$)2�

- (5%25,67$
- (63(572 2)),&( $8720$7,21

- (63(572 352*5$00$725( :,1'2:6

- (63(572 :,1'2:6 ��

- )2**,$725( ', &(5$0,&$
- *,$5',1,(5(

- ,13,(*$72 ', &21&(772

- ,1)250$7,&2 2)),&( $8720$7,21

- 0$*$==,1,(5(
- 0$1$*(5

- 0(&&$1,&2 *(1(5,&2

- 23(5$725( ', 6,67(0$ 06�'26�

- 23(5$725( ', 6,67(0$ 81,;�

- 23(5$725( *5$),&2 &$'

- 23(5$725( *5$),&2 '73

- 23(5$725( ,1)250$7,&2

- 23(5$725( ,1)250$7,&2 ', 5$*,21(5,$

- 23(5$725( :,1'2: ��

- 2572)5877,&2/725(

- 352*5$00$725( %$6,&
- 352*5$00$725( ,1)250$7,&2 ', *(67,21(

- 6$/'$725( '$ %5(9(77$5(

- 6$57$ 68 0,685$
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- 6(*5(7$5,$ $=,(1'$ 2)),&( $8720$7,21

- 6(*5(7$5,2 '·$/%(5*2

- 6(*5(7$5,2 ', ',5(=,21(

- 6(55$0(17,67$

- 6,67(0,67$ 5(7, /2&$/, '26

- 6,67(0,67$ 5(7, /2&$/, 06�'26

- 67(12'$77,/2*5$)2

- 7(&1,&2 9,9$,67$ )25(67$/(

- 9,9$,67$ )25(67$/(

�� /LPLWDWDPHQWH DOO·DQQR IRUPDWLYR ���������� DWWHVR O·DOWR QXPHUR GL FRUVL DWWLYDWL
QHL 3LDQL IRUPDWLYL SUHJUHVVL� L SHUFRUVL IRUPDWLYL FRQFHUQHQWL LO SULPR DQQR GHOOH
VHJXHQWL ILJXUH� QRQ GRYUDQQR HVVHUH SURSRVWL�

• 3DUUXFFKLHUH SHU VLJQRUD�
• (VWHWLVWD
• $GGHWWR VHJUHWHULD D]LHQGD
• (OHWWUDXWR
• 0HFFDQLFR G·DXWR
• 0DQXWHQWRUH DSSDUHFFKLDWXUH HOHWWURQLFKH
• (OHWWULFLVWD
• 0DJOLHULVWD
• 2SHUDWRUH VRFLDOH DVVLVWHQ]D KDQGLFDSSDWL

�� /H TXDOLILFKH ULHQWUDQWL LQ SLDQL GL LQWHUYHQWR SURJUDPPDWL HG DWWXDWL LQ YLUW� GL
SURJUDPPL FRPXQLWDUL� QD]LRQDOL H UHJLRQDOL VDUDQQR ILQDQ]LDWH VH HG LQ TXDQWR
FRPSDWLELOL FRQ OH VWUDWHJLH GL LQGLUL]]R XQLFR GHOOH ULVRUVH�

�� $L ILQL GHOOD VDOYDJXDUGLD GHL OLYHOOL RFFXSD]LRQDOL� L IRUPDWRUL D WHPSR
LQGHWHUPLQDWR LPSHJQDWL QHOO·LQVHJQDPHQWR GL PDWHULH SUHYLVWH DOO·LQWHUQR GHL
SHUFRUVL IRUPDWLYL VRSSUHVVL DO SXQWR ��& H DO SXQWR �� RYH QRQ IRVVHUR XWLOL]]DWL LQ
LQWHUYHQWL IRUPDWLYL ULVSRQGHQWL DOOH DWWXDOL HVLJHQ]H GHO PGO� FRVu FRPH GHVFULWWR
DO SUHFHGHQWH SXQWR %� GRYUDQQR HVVHUH SRVWL LQ DJJLRUQDPHQWR GLGDWWLFR�
*OL (QWL *HVWRUL GRYUDQQR SUHVHQWDUH DOO·$PPLQLVWUD]LRQH� SUHYLR DSSRVLWR DFFRUGR
FRQ OH 56$� SURJHWWL GL DJJLRUQDPHQWR GLGDWWLFR OD FXL DUWLFROD]LRQH SRWUj
SUHYHGHUH PRGXOL GL DJJLRUQDPHQWR PHWRGRORJLFR H PRGXOL GL DSSURIRQGLPHQWR
VSHFLDOLVWLFR VX GLVFLSOLQH IRUPDWLYH GL SDUWLFRODUH ULOLHYR� TXHVWL XOWLPL SRWUDQQR

HVVHUH DWWXDWL DQFKH LQ VLQHUJLD FRQ DOWUL (QWL *HVWRUL H�R DQFKH D OLYHOOR
LQWHUSURYLQFLDOH�

/·$PPLQLVWUD]LRQH UHJLRQDOH GL FRQFHUWR FRQ JOL ((�**� H OH 22�66� VWDELOLUj OH
PRGDOLWj GL VYROJLPHQWR GHL SURJHWWL GL DJJLRUQDPHQWR GLGDWWLFR�IRUPDWLYR�
$O SHUVRQDOH SRVWR LQ DJJLRUQDPHQWR GLGDWWLFR�IRUPDWLYR VDUj JDUDQWLWR LO
WUDWWDPHQWR HFRQRPLFR FRQVHJXHQWH DO OLYHOOR IXQ]LRQDOH ULFRSHUWR� QRQFKp
O·HYHQWXDOH LQGHQQLWj GL PLVVLRQH VHFRQGR LO YLJHQWH LO &&1/ GL FDWHJRULD�
$O SHUVRQDOH� DOOD ILQH GHO SHUFRUVR GL DJJLRUQDPHQWR� VDUj ULODVFLDWR DWWHVWDWR GL
IUHTXHQ]D DL VHQVL GHOO·DUW� �� GHO FLWDWR &&1/ GL FDWHJRULD�
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, SURJHWWL GL DJJLRUQDPHQWR GLGDWWLFR GRYUDQQR GHVFULYHUH�
• O·DQDOLVL GHO VLVWHPD GL IRUPD]LRQH GHOO·HQWH JHVWRUH�

• O·LQGLYLGXD]LRQH GHOOH HVLJHQ]H IRUPDWLYH�

• RJJHWWR GHOO·DJJLRUQDPHQWR�

• HOHQFR QRPLQDWLYR GHL SDUWHFLSDQWL�

• OD GHVFUL]LRQH GHOOH IDVL GHOO·LQWHUYHQWR�

• OD UDSSUHVHQWD]LRQH JUDILFD GHOO·LQWHUYHQWR�

• OD DUWLFROD]LRQH GHWWDJOLDWD GHL FRQWHQXWL RJJHWWR GL DJJLRUQDPHQWR�

• LO SURJUDPPD GLGDWWLFR�IRUPDWLYR GHWWDJOLDWR FRQ LQGLFD]LRQH GHOO·HYHQWXDOH PRGXOR GL

DJJLRUQDPHQWR VSHFLDOLVWLFR VYROWR LQ VLQHUJLD FRQ DOWUR (QWH *HVWRUH �SHU XQ PDVVLPR

GL ��� RUH��

• OH PHWRGRORJLH GLGDWWLFKH�

• L GLVSRVLWLYL GL YDOXWD]LRQH�

• OH PRGDOLWj RUJDQL]]DWLYH�

• OD TXDQWLILFD]LRQH H TXDOLILFD]LRQH GHL GHVWLQDWDUL LQWHUHVVDWL �FRQ O·HYHQWXDOH

LQGLFD]LRQH GHOO·(QWH *HVWRUH GL DSSDUWHQHQ]D��

• OH ULVRUVH SURIHVVLRQDOL H WHFQLFKH GD LPSLHJDUH�

/D GXUDWD GHL VLQJROL SURJHWWL GRYUj HVVHUH SURSRU]LRQDWD DOOD TXRWD GHO PRQWH RUH
DVVHJQDWR DOO·(QWH *HVWRUH WLWRODUH GHO SURJHWWR� FRUULVSRQGHQWH DOOD PDQFDWD
DWWLYD]LRQH GHL SHUFRUVL IRUPDWLYL VRSSUHVVL DO SXQWR ��& H DO SXQWR ��
/·DWWLYLWj GL FRQWUROOR GLGDWWLFR LQ RUGLQH DL SUHGHWWL SHUFRUVL GL DJJLRUQDPHQWR
GLGDWWLFR�IRUPDWLYR VDUj VYROWD HVFOXVLYDPHQWH GD DSSRVLWR QXFOHR GL PRQLWRUDJJLR
FRVWLWXLWR GD IXQ]LRQDUL GHOOD 'LUH]LRQH )3 GL TXHVWR $VVHVVRUDWR�

��� $L ILQL GHOOD VDOYDJXDUGLD GHL OLYHOOL RFFXSD]LRQDOL� q DOWUHVu FRQVHQWLWR� SHU L
IRUPDWRUL D WHPSR SLHQR HG LQGHWHUPLQDWR� FKH KDQQR FRQVHJXLWR OD TXDOLILFD
SURIHVVLRQDOH D VHJXLWR GHOOD SDUWHFLSD]LRQH DL SHUFRUVL IRUPDWLYL GHO 3�2�0� �
VRWWRSURJUDPPD IRUPD]LRQH IRUPDWRUL ² �A DQQXDOLWj� LPSHJQDWL QHOO·LQVHJQDPHQWR
GL PDWHULH SUHYLVWH DOO·LQWHUQR GHL SHUFRUVL IRUPDWLYL VRSSUHVVL� GRYUDQQR HVVHUH
XWLOL]]DWL SHU OD DWWLYD]LRQH GL VHUYL]L LQQRYDWLYL SURJUDPPDWL GL FRQFHUWR WUD
$PPLQLVWUD]LRQH UHJLRQDOH� ((�**� H 22�66��
*OL (QWL *HVWRUL� GRYUDQQR SUHVHQWDUH DOO·$PPLQLVWUD]LRQH� DSSRVLWL SURJHWWL FKH
GRYUDQQR GHVFULYHUH L VHUYL]L GD DWWLYDUH SUHVVR LO SURSULR FHQWUR GL IRUPD]LRQH
FRQ O·LQGLFD]LRQH QRPLQDWLYD GHO SHUVRQDOH FKH VDUj GHVWLQDWR DOOD HURJD]LRQH GL WDOL
VHUYL]L�
3DUWLFRODUH DWWHQ]LRQH GRYUj HVVHUH ULYROWD DL VHUYL]L GL RULHQWDPHQWR HG

LQIRUPD]LRQH GHVFULWWL QHOO·DPELWR GHJOL LQWHUYHQWL SURJUDPPDELOL DO VXFFHVVLYR
SXQWR ��

%� ,17(59(17, 352*5$00$%,/,

�� *OL LQWHUYHQWL SURJUDPPDELOL GD LQVHULUH QHO SLDQR IRUPDWLYR ���������� GRYUDQQR
HVVHUH ULFRQGRWWL DOOH WLSRORJLH GL DWWLYLWj� FRUVXDOL H QRQ FRUVXDOL FRQ ILQDOLWj
IRUPDWLYH� RULHQWDWLYH H GL VXSSRUWR DOO·LQVHULPHQWR ODYRUDWLYR� FRVu FRPH GL VHJXLWR
LQGLYLGXDWL�

�� 6(59,=, ( $77,9,7$
 ', ,1)250$=,21( ( 25,(17$0(172
���� )RUPD]LRQH FRQ ILQDOLWj RULHQWDWLYD
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�� )250$=,21( ,1,=,$/(
���� 4XDOLILFD]LRQH GL EDVH SRVW�VFXROD GHOO
REEOLJR
���� 4XDOLILFD]LRQH GL EDVH DEEUHYLDWD
���� 4XDOLILFD]LRQH SRVW�ELHQQLR VHFRQGDULD VXSHULRUH
���� 6SHFLDOL]]D]LRQH SRVW�TXDOLILFD
���� )RUPD]LRQH LQL]LDOH SHU VRJJHWWL FRQ GHILFLW GL RSSRUWXQLWj
�� )250$=,21( ,17(*5$7$
���� 0RGXOL SURIHVVLRQDOL]]DQWL LQWHJUDWL FRQ OD 6FXROD 6HFRQGDULD 6XSHULRUH
���� &RUVL LQWHJUDWLYL H[WUD�FXUULFRODUL
���� 3HUFRUVL GL TXDOLILFD]LRQH LQ DOWHUQDQ]D WUD IRUPD]LRQH H ODYRUR
���� 3HUFRUVL IRUPDWLYL LQ DWWXD]LRQH GHL FRQWUDWWL GL DSSUHQGLVWDWR H &)/
���� 3HUFRUVL GL TXDOLILFD]LRQH SHU O·DVVROYLPHQWR GHOO·REEOLJR VFRODVWLFR
���� 7LURFLQL IRUPDWLYL H GL RULHQWDPHQWR
�� )250$=,21( 683(5,25(
���� 4XDOLILFD]LRQH VXSHULRUH SRVW�GLSORPD
���� 5DFFRUGR )RUPD]LRQH�/DYRUR GL OLYHOOR VXSHULRUH
���� ,VWUX]LRQH H IRUPD]LRQH WHFQLFD VXSHULRUH
�� )250$=,21( &217,18$ ( 3(50$1(17(
���� 4XDOLILFD]LRQH VXO ODYRUR
���� $JJLRUQDPHQWR
���� 3HUIH]LRQDPHQWR�VSHFLDOL]]D]LRQH
���� 5LTXDOLILFD]LRQH SURIHVVLRQDOH
���� 5LFRQYHUVLRQH SURIHVVLRQDOH
���� 0RGXOL IRUPDWLYL LQ FROODERUD]LRQH FRQ L &HQWUL 7HUULWRULDOL 3HUPDQHQWL ('$
�� )2//2:�83

�� 6(59,=, ( $77,9,7$
 ', 25,(17$0(172
/
RULHQWDPHQWR VL HVSOLFD DWWUDYHUVR OD UHDOL]]D]LRQH GL LQL]LDWLYH YROWH D VXSSRUWDUH OH

SHUVRQH QHOOD�
D� LQGLYLGXD]LRQH� YDOXWD]LRQH H VFHOWD GL RSSRUWXQLWj IRUPDWLYH� SURIHVVLRQDOL H

ODYRUDWLYH�
E� YDORUL]]D]LRQH GHOOH FRPSHWHQ]H SURIHVVLRQDOL�
F� LGHQWLILFD]LRQH GL RSSRUWXQLWj GL VYLOXSSR SURIHVVLRQDOH�

/H D]LRQL GL RULHQWDPHQWR VL ULIHULVFRQR D WUH DUHH VSHFLILFKH� LQIRUPD]LRQH�
FRQVXOHQ]D� IRUPD]LRQH FRQ ILQDOLWj RULHQWDWLYH H SRVVRQR VWUXWWXUDUVL LQ SHUFRUVL

FRPSOHVVL FKH LQWHJUDQR IUD ORUR OH WUH DUHH GHOO
RULHQWDPHQWR�
/H VLQJROH LQL]LDWLYH H L SHUFRUVL GL RULHQWDPHQWR VRQR SURJHWWDWL LQ IXQ]LRQH GHL

ELVRJQL GHOOH GLYHUVH WLSRORJLH GL GHVWLQDWDUL�
/H DWWLYLWj SRVVRQR DYHUH FDUDWWHUH LQGLYLGXDOH H�R HVVHUH ULYROWH D JUXSSL GL SHUVRQH
LQ IXQ]LRQH GHOOD QDWXUD� GHOOD ILQDOLWj GHOO
DWWLYLWj VWHVVD HG LQ UDSSRUWR DOOD WLSRORJLD
GHL GHVWLQDWDUL�
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/H LQL]LDWLYH GL RULHQWDPHQWR GRYUDQQR HVVHUH FRQFHUWDWH FRQ OH LVWLWX]LRQL H OH SDUWL
VRFLDOL LQWHUHVVDWH� D OLYHOOR ORFDOH� H SUHYHGHUH OD SDUWHFLSD]LRQH GHOOH LVWLWX]LRQL
VFRODVWLFKH� XQLYHUVLWDULH H GHL VHUYL]L SHU O
LPSLHJR� LQ IXQ]LRQH GHO WLSR GL GHVWLQDWDUL
FRLQYROWL�
,Q SDUWLFRODUH SHU OH D]LRQL SUHYLVWH DO SXQWR VHJXHQWH ����$ JOL (QWL GRYUDQQR
DVVLFXUDUH XQ DGHJXDWR VXSSRUWR DOOH ,VWLWX]LRQL VFRODVWLFKH QHOOR VYROJLPHQWR GL WDOL
D]LRQL�
$� ,QIRUPD]LRQH

/
DUHD GHOOD LQIRUPD]LRQH SHU O
RULHQWDPHQWR LGHQWLILFD XQ LQVLHPH VWUXWWXUDWR GL
D]LRQL H PH]]L ILQDOL]]DWL D IRUQLUH OH LQIRUPD]LRQL XWLOL DL SURFHVVL GL VFHOWD IRUPDWLYD
SURIHVVLRQDOH H ODYRUDWLYD�
, 6HUYL]L GL LQIRUPD]LRQH VL SRVVRQR DUWLFRODUH LQ VSHFLILFKH IRUPH GL D]LRQH�
D� $FFRJOLHQ]D H SULPD LQIRUPD]LRQH�
E� FRQVXOWD]LRQH DXWRQRPD�
F� FRQVXOWD]LRQH JXLGDWD�
G� LQL]LDWLYH GL LQIRUPD]LRQH H GL VHQVLELOL]]D]LRQH�

%� &RQVXOHQ]D

/
DUHD GHOOD FRQVXOHQ]D LGHQWLILFD XQ LQVLHPH VWUXWWXUDWR GL D]LRQL H PH]]L ILQDOL]]DWL D
VRVWHQHUH H IDFLOLWDUH L SURFHVVL GL VFHOWD IRUPDWLYD� SURIHVVLRQDOH H ODYRUDWLYD� OD
LGHQWLILFD]LRQH GHOOH RSSRUWXQLWj GL VYLOXSSR SURIHVVLRQDOH H ODYRUDWLYR� OD GHILQL]LRQH
GL SURJHWWL H SLDQL GL D]LRQH�
6L UHDOL]]D VLD FRPH LQWHUYHQWR LQGLYLGXDOH H SHUVRQDOL]]DWR VLD DWWUDYHUVR SLFFROL
JUXSSL�
, VHUYL]L GL FRQVXOHQ]D SRVVRQR SUHYHGHUH FRQVXOHQ]D RULHQWDWLYD� FRXQVHOLQJ
RULHQWDWLYR H ELODQFL GL FRPSHWHQ]H�
���� )RUPD]LRQH FRQ ILQDOLWj RULHQWDWLYD

/
DUHD GHOOD IRUPD]LRQH RULHQWDWLYD FRPSUHQGH XQ LQVLHPH GL PRGXOL FKH SRVVRQR
HVVHUH VYROWL DXWRQRPDPHQWH R QHOO
DPELWR GL SHUFRUVL DUWLFRODWL�
1HO FDVR GL PRGXOL GL IRUPD]LRQH RULHQWDWLYD� VYROWL DXWRQRPDPHQWH� TXHVWL SRWUDQQR
HVVHUH VYROWL LQ DFFRUGR FRQ JOL (QWL ORFDOL� $VVRFLD]LRQL H RUJDQLVPL GL VHWWRUH�
VHFRQGR OH WLSRORJLH SUHYLVWH DL VXFFHVVLYL SXQWL &�'�(�
1HO FDVR GL PRGXOL GL IRUPD]LRQH RULHQWDWLYD� QHOO·DPELWR GL SHUFRUVL DUWLFRODWL� TXHVWL
GRYUDQQR HVVHUH SUHYLVWL DOO·LQWHUQR GHOOD GXUDWD GHOO·LQWHUYHQWR IRUPDWLYR
SURJUDPPDWR� VHFRQGR OH WLSRORJLH SUHYLVWH DL VXFFHVVLYL SXQWL $ H %�
7DOH IRUPD]LRQH VL GLVWLQJXH GDOOH LQL]LDWLYH GL VHOH]LRQH H GL SUHSDUD]LRQH ILQDOL]]DWH

D IDYRULUH O
LQVHULPHQWR GHL SDUWHFLSDQWL DOO
LQWHUQR GL XQR VSHFLILFR FRUVR GL
IRUPD]LRQH SURIHVVLRQDOH� IRUQHQGR DQFKH VWUXPHQWL H WHFQLFKH SHU OD ULFHUFD GHO

ODYRUR H O·RULHQWDPHQWR DOOD LPSUHQGLWRULDOLWj�
7DOL PRGXOL YHQJRQR FRVu DUWLFRODWL�
$� /
HGXFD]LRQH DOOD VFHOWD�
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ULYROWR VLD D VWXGHQWL GHOO
REEOLJR� GHOOD VFXROD VHFRQGDULD VXSHULRUH H GHOOD )�3��
GHVWLQDWDUL ILQDOL GHOO
D]LRQH� VLD D VRJJHWWL LQWHUPHGLDUL VLJQLILFDWLYL GHO SURFHVVR
GL VFHOWD� IUD FXL IDPLJOLD HG LQVHJQDQWL� 7DOH WLSRORJLD FRPSUHQGH L PRGXOL
RULHQWDWLYL D VXSSRUWR GHOOH HVSHULHQ]H GL VWXGLR�ODYRUR�
'XUDWD� GL QRUPD GD �� D �� RUH�

%� ,O PHUFDWR GHO ODYRUR H LO VLVWHPD GHOOH SURIHVVLRQL�
ULYROWR D WXWWL L SRWHQ]LDOL GHVWLQDWDUL GHOOH D]LRQL GL RULHQWDPHQWR�
'XUDWD� GL QRUPD GD �� D �� RUH�

&� 3UHYHQ]LRQH� UHFXSHUR PRWLYD]LRQDOH H ULRULHQWDPHQWR�
ULYROWR D�
• JLRYDQL D ULVFKLR GL DEEDQGRQR R FKH KDQQR DEEDQGRQDWR OD VFXROD GHOO
REEOLJR H

OD VFXROD VHFRQGDULD VXSHULRUH
• DGXOWL GLVRFFXSDWL GL OXQJR SHULRGR
'XUDWD� GL QRUPD GD �� D �� RUH�

'� 5HLQVHULPHQWR ODYRUDWLYR� ULYROWR D ODYRUDWRUL DGXOWL HG LQ SDUWLFRODUH D GRQQH FRQ
FDUDWWHULVWLFKH QRQ SL� ULVSRQGHQWL DOOH HVLJHQ]H GHO PHUFDWR GHO ODYRUR�
'XUDWD� GL QRUPD GD �� D ��� RUH�

(� ,QVHULPHQWR R UHLQVHULPHQWR ODYRUDWLYR SHU SHUVRQH FRQ GHILFLW GL RSSRUWXQLWj�
ULYROWR D VRJJHWWL FRQ GLVDJLR SVLFKLDWULFR H SVLFRORJLFR� GLVDELOL ILVLFL� PHQWDOL�
VHQVRULDOL� H[�WRVVLFL H WRVVLFRGLSHQGHQWL LQ IDVH GL UHFXSHUR� LPPLJUDWL R HPLJUDWL
ULHQWUDQWL GDOO
HVWHUR H�R ORUR IDPLOLDUL� JLRYDQL FRQ JUDYL GLVDJL VRFLDOL H�R D ULVFKLR
GL SURYYHGLPHQWL JLXGL]LDUL� ULVWUHWWL H QRPDGL�
'XUDWD� GL QRUPD GD �� D ��� RUH� 3HU DOFXQL SURJHWWL ULYROWL D GLVDELOL R GLVDJLR
JUDYH LO SHULRGR SXz DYHUH OD GXUDWD GL XQ LQWHUR DQQR IRUPDWLYR�

�� )250$=,21( ,1,=,$/(

���� 4XDOLILFD]LRQH GL EDVH SRVW�VFXROD GHOO
REEOLJR� �4$� 4� � 4� ² 6�0�,��

)LQDOLWj� SUHSDUDUH L JLRYDQL H OH JLRYDQL RULHQWDWL D QRQ SURVHJXLUH JOL VWXGL DG XQ

LQVHULPHQWR ODYRUDWLYR TXDOLILFDWR� LQ FRQWLQXLWj FRQ OD VFXROD PHGLD�
5HTXLVLWL GL DFFHVVR� OLFHQ]D PHGLD LQIHULRUH R FRPSLPHQWR ��A DQQR GL HWj
'XUDWD� GD ��� DG ���� RUH LQ IXQ]LRQH GHO SURILOR SURIHVVLRQDOH GL ULIHULPHQWR�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD SURIHVVLRQDOH SHU FKL VXSHUD O
HVDPH
ILQDOH�
, SHUFRUVL IRUPDWLYL GRYUDQQR SUHYHGHUH PRGXOL RULHQWDWLYL LQL]LDOL H�R ILQDOL VHFRQGR
OH WLSRORJLH LQGLYLGXDWH DO SXQWR ���� $ H %�

���� 4XDOLILFD]LRQH GL EDVH DEEUHYLDWD� �4%$�

)LQDOLWj� FRQVHQWLUH D FKL q JLj LQ SRVVHVVR GL XQD SUHSDUD]LRQH VFRODVWLFD VXSHULRUH

DOOD VFXROD PHGLD� R D FKL KD JLj DFTXLVLWR XQD HVSHULHQ]D ODYRUDWLYD SHUWLQHQWH� GL
DFTXLVLUH XQD TXDOLILFD GL EDVH VHFRQGR XQ SHUFRUVR DEEUHYLDWR FKH WLHQH FRQWR GHOOH
FRPSHWHQ]H H FRQRVFHQ]H JLj DFTXLVLWH� R GL FUHGLWL IRUPDWLYL IRUPDOL]]DWL JLj
DFTXLVLWL�
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5HTXLVLWL GL DFFHVVR�
• HWj VXSHULRUH D �� DQQL� IUHTXHQ]D GL DOPHQR XQ DQQR GL 6FXROD 6HFRQGDULD

6XSHULRUH R HVSHULHQ]D ODYRUDWLYD GL XQ DQQR�
• FRUVR H�R FROORTXLR LQGLYLGXDOH GL RULHQWDPHQWR FRQ DQDOLVL IRUPDOL]]DWD GHOOH

FRQRVFHQ]H H FRPSHWHQ]H SRVVHGXWH� VHFRQGR OH WLSRORJLH LQGLYLGXDWH DL SXQWL ���� $
H %�

'XUDWD� 'D ��� D ��� RUH LQ IXQ]LRQH GHO SURILOR SURIHVVLRQDOH GL ULIHULPHQWR H GHOOH
FDUDWWHULVWLFKH GHO �JUXSSR FODVVH�� 3HU O
DFTXLVL]LRQH GL TXDOLILFKH VHPSOLFL UHODWLYH D
ODYRUL VWDJLRQDOL� OD GXUDWD SRWUj DQFKH HVVHUH LQIHULRUH D ��� RUH� $WWHVWDWR
ULODVFLDWR� FRPH SHU L FRUVL GL TXDOLILFD GL EDVH �SXQWR �����
���� 4XDOLILFD]LRQH SRVW ELHQQLR GL 6FXROD 6HFRQGDULD 6XSHULRUH� �43%�

7LSRORJLD ILQDOL]]DWD DO FRQVHJXLPHQWR GL XQD TXDOLILFD SURIHVVLRQDOH FRQ PDJJLRUH
FRQWHQXWR FXOWXUDOH ULVSHWWR DOOD TXDOLILFD GL EDVH�
, SHUFRUVL IRUPDWLYL GRYUDQQR SUHYHGHUH PRGXOL RULHQWDWLYL LQL]LDOL H�R ILQDOL VHFRQGR
OH WLSRORJLH LQGLYLGXDWH DO SXQWR ���� $ H %�
5HTXLVLWL GL DFFHVVR� DYHUH IUHTXHQWDWR LO ELHQQLR GL 6FXROD 6HFRQGDULD 6XSHULRUH�
'XUDWD� GD ��� D ���� RUH LQ IXQ]LRQH GHO SURILOR SURIHVVLRQDOH GL ULIHULPHQWR�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD SURIHVVLRQDOH YDOLGR FRPH FUHGLWR
IRUPDWLYR SHU LO SURVHJXLPHQWR GHJOL VWXGL�
���� 6SHFLDOL]]D]LRQH SRVW�TXDOLILFD �63(&�

)LQDOLWj� FRPSOHWDUH H VSHFLDOL]]DUH OD SUHSDUD]LRQH SURIHVVLRQDOH GHL TXDOLILFDWL GDOOD
)RUPD]LRQH 3URIHVVLRQDOH VX DVSHWWL LQQRYDWLYL GL SDUWLFRODUH ULOHYDQ]D SHU OH LPSUHVH
H SHU O
HFRQRPLD ORFDOH�
5HTXLVLWL GL DFFHVVR� HVVHUH WLWRODUH GL XQD TXDOLILFD SURIHVVLRQDOH GL EDVH SHUWLQHQWH
ULVSHWWR DOO
DUHD GL VSHFLDOL]]D]LRQH �TXDOLILFD RWWHQXWD QHOO
DPELWR GHO VLVWHPD
UHJLRQDOH R GHJOL LVWLWXWL SURIHVVLRQDOL��
'XUDWD� GD ��� D ��� RUH VHFRQGR LO VHWWRUH GL ULIHULPHQWR�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL VSHFLDOL]]D]LRQH YDOLGR FRPH FUHGLWR IRUPDWLYR SHU
LO SURVHJXLPHQWR GHJOL VWXGL�
���� )RUPD]LRQH LQL]LDOH SHU VRJJHWWL FRQ GHILFLW GL RSSRUWXQLWj� �+'&�'$'�',6�'0,�

)LQDOLWj� OH LQL]LDWLYH IRUPDWLYH� D FXL VL DFFHGH GRSR OD IUHTXHQ]D DG XQ LQWHUYHQWR GL
IRUPD]LRQH RULHQWDWLYD� YRJOLRQR SUHSDUDUH L VRJJHWWL DOO
LQWHJUD]LRQH VRFLDOH H
ODYRUDWLYD�
7DOL LQL]LDWLYH YDQQR SURJHWWDWH DG KRF� WHQHQGR FRQWR GHOO
XWHQ]D� GHL YLQFROL OHJDWL
DOOH FRQGL]LRQL RJJHWWLYH H VRJJHWWLYH�

, SHUFRUVL IRUPDWLYL RULHQWDWLYL LQL]LDOL H�R ILQDOL GRYUDQQR HVVHUH VYROWL DQFKH GDJOL
RSHUDWRUL ULTXDOLILFDWL LQ ´(VSHUWR LQ DWWLYLWj GL LQWHJUD]LRQHµ D VHJXLWR GHOOD

SDUWHFLSD]LRQH DL SHUFRUVL SUHYLVWL GDO 3�2�0�� 6RWWRSURJUDPPD IRUPD]LRQH IRUPDWRUL
² �A DQQXDOLWj�
5HTXLVLWL GL DFFHVVR� GLVDELOL� GLVDGDWWDWL VRFLDOL� GHWHQXWL DGXOWL� GHWHQXWL PLQRUL�
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'XUDWD�

'$' 'D ��� D ���� RUH
',6 'D ��� D ���� RUH
'0, 'D ��� D ���� RUH VH GL GXUDWD ELHQQDOH
+'& 'D ��� D ���� RUH �2ULHQWDPHQWR ��� RUH H 3UHIRUPD]LRQH ��� RUH� QHO

ELHQQLR
$WWHVWDWR ULODVFLDWR� FIU FLUFRODUH �������� Q� �

�� )250$=,21( ,17(*5$7$�

���� 0RGXOL GL IRUPD]LRQH SURIHVVLRQDOH LQWHJUDWL FRQ OD 6FXROD 6HFRQGDULD 6XSHULRUH

�),6�
3HUFRUVL FKH GRYUDQQR SURJUDPPDUVL LQ FROODERUD]LRQH WUD LVWLWXWL VFRODVWLFL HG HQWL GL
IRUPD]LRQH� DO ILQH GL SRUWDUH D WHUPLQH� LQ RUDULR VFRODVWLFR� SHUFRUVL LQWHJUDWL FKH
DEELDQR XQD YDOHQ]D VHFRQGR L FDVL� RULHQWDWLYD H IRUPDWLYD H�R SURIHVVLRQDOL]]DQWH�
'HVWLQDWDUL� VWXGHQWL IUHTXHQWDQWL JOL ,VWLWXWL 6HFRQGDUL 6XSHULRUL�
'XUDWD� ILQR D ��� RUH QHOO
DUFR GL � DQQL�
$WWHVWDWR ULODVFLDWR� FHUWLILFDWR GL FRPSHWHQ]H FRVu FRPH SUHYLVWR GDOOH SDUWL �FIS�
LVWLWX]LRQH VFRODVWLFD��
,O FRQQHVVR SURJHWWR FRQFRUGDWR WUD OD VFXROD H LO FIS� GRYUj LQGLFDUH� ILQDOLWj� DPELWL H
VHWWRUL SULRULWDUL� PRGDOLWj� FULWHUL� GXUDWD H WHPSL�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�
1HOO
DPELWR GHOOD SUHVHQWH WLSRORJLD� q SRVVLELOH DWWLYDUH DQFKH SURJHWWL GL VRVWHJQR DL
SRUWDWRUL GL KDQGLFDS QHL SHUFRUVL GL 6FXROD 6HFRQGDULD 6XSHULRUH�
,Q WDOH FDVR LO VXFFLWDWR SURJHWWR GRYUj DOWUHVu LQGLFDUH LO OLYHOOR GL LQWHJUD]LRQH WUD OH
GXH LVWLWX]LRQL SHU LO VLQJROR SDUWHFLSDQWH�
���� &RUVL LQWHJUDWLYL H[WUD�FXUULFRODUL �),(&�

/D IRUPD]LRQH SURIHVVLRQDOH LQWHJUDWLYD H[WUDFXUULFRODUH VL ULYROJH DJOL VWXGHQWL GL ���
�� H �� DQQR GHJOL ,VWLWXWL VHFRQGDUL �GL QRUPD QRQ SURIHVVLRQDOL� LQ RUDULR H[WUD�
VFRODVWLFR� RIIUHQGR PRGXOL SURIHVVLRQDOL]]DQWL GL LQWHUHVVH JHQHUDOH� �,QIRUPDWLFD�
WHFQLFKH GHOOD FRPXQLFD]LRQH� HFRQRPLD D]LHQGDOH� HFF����� 7DOL LQL]LDWLYH YDQQR
SURJUDPPDWH LQ FROODERUD]LRQH FRQ JOL ,VWLWXWL VFRODVWLFL H L FIS�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�

, SHUFRUVL IRUPDWLYL GRYUDQQR SUHYHGHUH LQWHUYHQWL RULHQWDWLYL VYROWL SUHVVR
O·,VWLWX]LRQH VFRODVWLFD� SHU XQ PDVVLPR GL �� RUH�

'XUDWD� GD �� D ��� RUH FRQ SRVVLELOLWj GL DUWLFROD]LRQH VX XQ WULHQQLR�
7LWROR ULODVFLDWR� FHUWLILFDWR GL FRPSHWHQ]H VHFRQGR OH WLSRORJLH GHJOL DFFRUGL WUD OH
SDUWL�



Assessorato del lavoro, della previdenza sociale, della formazione professionale e dell’emigrazione

&LUFRODUH GL SURJUDPPD]LRQH GHOOH DWWLYLWj IRUPDWLYH ILQDQ]LDWH DL VHQVL GHOOD O�U� �����

$�)� ���������

SDJLQD ��

���� 3HUFRUVL GL TXDOLILFD]LRQH LQ DOWHUQDQ]D WUD IRUPD]LRQH H ODYRUR �$)/�

7LSRORJLD GL JUDQGH ULOHYDQ]D FKH SXz UDSSUHVHQWDUH XQD DOWHUQDWLYD ULVSHWWR DL
SHUFRUVL WUDGL]LRQDOL GL TXDOLILFD]LRQH LQL]LDOH� 7DOL SHUFRUVL VRQR FDUDWWHUL]]DWL GD XQD
VXFFHVVLRQH DOWHUQDWD HG LQWHUGLSHQGHQWH GL IDVL SUHVVR XQ FHQWUR GL IRUPD]LRQH H IDVL
LQ D]LHQGD� SHU LO UDJJLXQJLPHQWR GL RELHWWLYL IRUPDWLYL FRPXQL� 1HOO
DPELWR GL WDOH
WLSRORJLD� LO ODYRUR GHYH HVVHUH VWUXWWXUDWR LQ PRGR WDOH GD SRWHU DYHUH XQD YDOHQ]D
IRUPDWLYD H O
LPSUHVD GHYH DVVXPHUH XQD UHVSRQVDELOLWj GLUHWWD QHO UDJJLXQJLPHQWR
GHJOL RELHWWLYL IRUPDWLYL� D ILDQFR GHOO
RUJDQLVPR GL IRUPD]LRQH� 0RGDOLWj
SDUWLFRODUPHQWH ULYROWD DL JLRYDQL FKH KDQQR ELVRJQR GL ULPRWLYD]LRQH DOOR VWXGLR
WUDPLWH XQD HVSHULHQ]D SRVLWLYD LQL]LDOPHQWH FHQWUDWD VXOOD SUDWLFD RSHUDWLYD H OD
UHVSRQVDELOL]]D]LRQH LQGLYLGXDOH� SHU �ULVFRSULUH� LQ PRGR LQGXWWLYR LO YDORUH GHOOD
SUHSDUD]LRQH WHRULFD�
7DOL LQL]LDWLYH YDQQR SURJUDPPDWH LQ FROODERUD]LRQH FRQ OH D]LHQGH H L FIS�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�
5HTXLVLWL GL DFFHVVR� 'LSORPD GL VFXROD PHGLD LQIHULRUH HG HWj VXSHULRUH D �� DQQL SL�
IUHTXHQ]D GL XQ FRUVR GL RULHQWDPHQWR R FROORTXLR LQGLYLGXDOH GL RULHQWDPHQWR�
'XUDWD� GD ��� RUH D ���� RUH LQ IXQ]LRQH GHO SURILOR SURIHVVLRQDOH GL ULIHULPHQWR� 'L
QRUPD LO SHUFRUVR q ELHQQDOH�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD SURIHVVLRQDOH SHU FKL VXSHUD O
HVDPH
ILQDOH�
���� 3HUFRUVL IRUPDWLYL LQ DWWXD]LRQH GHL FRQWUDWWL GL DSSUHQGLVWDWR H GHL FRQWUDWWL GL

IRUPD]LRQH H ODYRUR

7HQXWR FRQWR GHOOH HVLJHQ]H SUHYDOHQWL GL SLFFROH H PHGLH LPSUHVH FRQ OLYHOOL HOHYDWL GL
GLVSHUVLRQH GHL JLRYDQL DSSUHQGLVWL H FRQWUDWWLVWL� L SURJHWWL GRYUDQQR GL QRUPD
ULFRSULUH XQD YDOHQ]D WHUULWRULDOH H FRPSUHQGHUH DQFKH VLJQLILFDWLYH LQL]LDWLYH GL
SURPR]LRQH H GL IRUPD]LRQH D]LHQGDOH� 3URJHWWL D]LHQGDOL SRWUDQQR WXWWDYLD HVVHUH
DWWLYDWL LQ SUHVHQ]D GL XQ QXPHUR VXIILFLHQWH GL SDUWHFLSDQWL QRQ LQIHULRUL D ��� 2OWUH
DOOH D]LRQL GL SURPR]LRQH H GL DFFRPSDJQDPHQWR VRSUD ULFKLDPDWH RJQL SURJHWWR GRYUj

FRPSRUWDUH XQD IRUPXOD]LRQH GHO FRQWUDWWR LQGLYLGXDOH GL IRUPD]LRQH� VRWWRVFULWWR GDO
JLRYDQH� GDOO
LPSUHVD H GDO FHQWUR GL IRUPD]LRQH�

7DOL LQL]LDWLYH YDQQR SURJUDPPDWH LQ FROODERUD]LRQH FRQ OH D]LHQGH H L FIS�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�
$� 3HUFRUVL IRUPDWLYL ULYROWL D JLRYDQL DSSUHQGLVWL �)*$�

,O SHUFRUVR IRUPDWLYR GRYUj HVVHUH FRVWUXLWR VXOOD EDVH GHOOH LQGLFD]LRQL FRQWHQXWH QHO
'HFUHWR 0LQLVWHUR GHO /DYRUR GHO �������� H GRYUj WHQHUH FRQWR GHL OLYHOOL GL

FRPSHWHQ]D SRVVHGXWL GDL JLRYDQL DSSUHQGLVWL H GHL IDEELVRJQL IRUPDWLYL LQGLYLGXDOL D
WDOH ULJXDUGR�
'XUDWD� ��� RUH DQQXH�
'HVWLQDWDUL� ODYRUDWRUL LPSHJQDWL LQ FRQWUDWWL GL DSSUHQGLVWDWR
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$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL IUHTXHQ]D
%� 3HUFRUVL IRUPDWLYL ULYROWL D ODYRUDWRUL LPSHJQDWL LQ &)/ �)&)/�
,O SHUFRUVR IRUPDWLYR GRYUj HVVHUH FRVWUXLWR VXOOD EDVH GHOOH LQGLFD]LRQL QRUPDWLYH LQ
PDWHULD H GRYUj WHQHUH FRQWR GHL OLYHOOL GL FRPSHWHQ]D SRVVHGXWL GDL FRQWUDWWLVWL H GHL
IDEELVRJQL IRUPDWLYL LQGLYLGXDOL D WDOH ULJXDUGR�
'XUDWD� ��� RUH DQQXH�
'HVWLQDWDUL� ODYRUDWRUL LPSHJQDWL LQ &)/
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL IUHTXHQ]D
���� 3HUFRUVL GL TXDOLILFD]LRQH SHU O·DVVROYLPHQWR GHOO·REEOLJR IRUPDWLYR �42)�

1HOOH PRUH GHOO·HPDQD]LRQH GHO UHJRODPHQWR SUHYLVWR GDOOD UHFHQWH QRUPDWLYD QD]LRQDOH
FKH KD HOHYDWR DO FRPSLPHQWR GHO ��A DQQR GL HWj O·DVVROYLPHQWR GHOO·REEOLJR IRUPDWLYR�
ROWUH FKH QHO VLVWHPD GL LVWUX]LRQH VFRODVWLFD DQFKH QHO VLVWHPD GHOOD IRUPD]LRQH
SURIHVVLRQDOH� JOL (QWL DWWLYHUDQQR SHUFRUVL GL TXDOLILFD]LRQH G·LQWHVD FRQ OH LVWLWX]LRQL
VFRODVWLFKH H L FIS�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�
, SHUFRUVL GL TXDOLILFD]LRQH ULYROWL D JLRYDQL JLj D SDUWLUH GDL �� DQQL GL HWj� ILQDOL]]DWL
DOO·DFTXLVL]LRQH GL XQ FUHGLWR IRUPDWLYR SHU LO SDVVDJJLR GDO VLVWHPD IRUPDWLYR DO
PHUFDWR GHO ODYRUR� VDUDQQR DWWLYDWL VHFRQGR OH PRGDOLWj GHVFULWWH DO SXQWR ����
/D GXUDWD GHL SHUFRUVL DJJLXQWLYL YDULHUj LQ IXQ]LRQL GHOOH VSHFLILFKH HVLJHQ]H GHO
JLRYDQH H GHOOD HWj DQDJUDILFD ILQR DO FRPSLPHQWR GHO ��A DQQR GL HWj�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD�
'XUDWD� ��� RUH SHU RJQL DQQR XWLOH DOO·DVVROYLPHQWR GHOO·REEOLJR IRUPDWLYR�
���� 7LURFLQL IRUPDWLYL H GL RULHQWDPHQWR �7)2�

$O ILQH GL UHDOL]]DUH PRPHQWL GL DOWHUQDQ]D VWXGLR�ODYRUR H SHU DJHYRODUH OH VFHOWH
SURIHVVLRQDOL PHGLDQWH OD FRQRVFHQ]D GLUHWWD GHO PRQGR GHO ODYRUR SRWUDQQR
SURPXRYHUVL WLURFLQL IRUPDWLYL H GL RULHQWDPHQWR GHVWLQDWL D VRJJHWWL FKH DEELDQR JLj
DVVROWR O·REEOLJR VFRODVWLFR�
0RGDOLWj GL UHDOL]]D]LRQH

/H DWWLYLWj VL VYROJHUDQQR GLUHWWDPHQWH LQ D]LHQGD VXOOD EDVH GL DSSRVLWH FRQYHQ]LRQL
WUD L FIS H OH D]LHQGH VWHVVH �FRPH GD VFKHPD DOOHJDWR DO '�0� ��������

'XUDWD� PLQLPR �� RUH� OD GXUDWD GHOO·LQWHUYHQWR SRWUj DXPHQWDUH VXOOD EDVH GHOOH
GLVSRQLELOLWj H�R GHOOH HVLJHQ]H GHOOD D]LHQGD�
/R VYROJLPHQWR GHOOH DWWLYLWj GL WLURFLQLR SRWUj DYYHQLUH GXUDQWH OR VYROJLPHQWR GL
DWWLYLWj FRUVXDOH GL TXDOLILFD]LRQH DL ILQL GHO UDJJLXQJLPHQWR GHOOD SHUFHQWXDOH GL
DWWLYLWj SUDWLFD�

�� )250$=,21( 683(5,25(�

/D IRUPD]LRQH VXSHULRUH UDJJUXSSD O
LQVLHPH GHOOH LQL]LDWLYH IRUPDWLYH
SURIHVVLRQDOL]]DQWL ULVHUYDWH DOOH SHUVRQH LQ SRVVHVVR GL XQ GLSORPD GL 6FXROD 0HGLD
6XSHULRUH R GL XQ WLWROR HTXLYDOHQWH D ILQL ODYRUDWLYL RWWHQXWR DVVRFLDQGR XQD
TXDOLILFD]LRQH SURIHVVLRQDOH UHJLRQDOH�
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���� 4XDOLILFD]LRQH VXSHULRUH SRVW�GLSORPD �4 $ ² 4�� 4�� 6�6�6��

7LSRORJLD ILQDOL]]DWD DO FRQVHJXLPHQWR GL XQD TXDOLILFD SURIHVVLRQDOH VXSHULRUH SHU XQ
LQVHULPHQWR ODYRUDWLYR�
, SHUFRUVL IRUPDWLYL GRYUDQQR SUHYHGHUH PRGXOL RULHQWDWLYL LQL]LDOL H�R ILQDOL VHFRQGR
OH WLSRORJLH LQGLYLGXDWH DO SXQWR ���� $ H %�
5HTXLVLWL GL DFFHVVR� HVVHUH LQ SRVVHVVR GL XQ GLSORPD GL 6FXROD 6HFRQGDULD 6XSHULRUH�
'XUDWD� GD ��� D ���� RUH �VH ELHQQDOH� VHFRQGR LO VHWWRUH GL ULIHULPHQWR�
$WWHVWDWR ULODVFLDWR� $WWHVWDWR GL TXDOLILFD SHU FKL VXSHUD O
HVDPH ILQDOH�
����5DFFRUGR IRUPD]LRQH�ODYRUR GL OLYHOOR VXSHULRUH� �)/6�

7DOL LQL]LDWLYH VRQR ULYROWH D JLRYDQL GLSORPDWL LQ FHUFD GL SULPD RFFXSD]LRQH�
GLVRFFXSDWL� H VRQR ILQDOL]]DWH D SUHSDUDUOL DG XQ LQVHULPHQWR ODYRUDWLYR PLUDWR
GLSHQGHQWH R DXWRQRPR VX XQ SURILOR SURIHVVLRQDOH VXSHULRUH VSHFLILFR FRUULVSRQGHQWH
D VERFFKL RFFXSD]LRQDOL JLj LGHQWLILFDWL GD SDUWH GL XQD R SL� LPSUHVH�
, SHUFRUVL IRUPDWLYL GRYUDQQR SUHYHGHUH PRGXOL RULHQWDWLYL LQL]LDOL H�R ILQDOL VHFRQGR
OH WLSRORJLH LQGLYLGXDWH DO SXQWR ���� $ H %�
,Q IXQ]LRQH GHO WLSR GL VERFFR RFFXSD]LRQDOH SUHYLVWR� OH LQL]LDWLYH SRVVRQR DUWLFRODUVL
FRPH VHJXH�
• UDFFRUGR SHU O
LQVHULPHQWR DO ODYRUR GLSHQGHQWH
• UDFFRUGR SHU O
DYYLR DOOD LPSUHQGLWRULD JLRYDQLOH� IHPPLQLOH
• UDFFRUGR SHU O
DYYLR DO ODYRUR DXWRQRPR SURIHVVLRQDOH� ,Q WDOH WLSRORJLD SRVVRQR

ULHQWUDUH DQFKH OH LQL]LDWLYH SUHSDUDWRULH DOO
HVHUFL]LR GL SURIHVVLRQL DXWRQRPH�
5HTXLVLWL GL DFFHVVR� JLRYDQL GLVRFFXSDWL HG LQRFFXSDWL�
'XUDWD� VLQR D ��� RUH�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD� YDOLGR TXDOH FUHGLWR IRUPDWLYR SHU FKL
VXSHUD O·HVDPH ILQDOH�
���� ,VWUX]LRQH H IRUPD]LRQH WHFQLFD VXSHULRUH �,)76�

3HU DPSOLDUH O·RIIHUWD IRUPDWLYD GHVWLQDWD D JLRYDQL HG DGXOWL� RFFXSDWL H QRQ RFFXSDWL�
GRYUDQQR HVVHUH LVWLWXLWL FRUVL GL IRUPD]LRQH WHFQLFD VXSHULRUH FKH DEELDQR O·RELHWWLYR
GL LQWHJUDUH PHWRGL H FRQWHQXWL IRUPDWLYL FRQ DWWLYLWj FXUULFXODUL VFRODVWLFKH�
3HU OD GHILQL]LRQH GHL SHUFRUVL� ORUR FRQWHQXWL� FULWHUL GL FHUWLILFD]LRQH� VL ULQYLD DG
DSSRVLWD QRUPD QD]LRQDOH LQ FRUVR GL HPDQD]LRQH�

�� )250$=,21( &217,18$ ( 3(50$1(17(

/D IRUPD]LRQH FRQWLQXD H SHUPDQHQWH UDSSUHVHQWD XQD RIIHUWD IRUPDWLYD PROWR
IOHVVLELOH DGDWWDELOH DOOH FRQGL]LRQL RUJDQL]]DWLYH VSHFLILFKH GHL SDUWHFLSDQWL H GHOOH

SDUWHFLSDQWL�
(VVD VL ULYROJH�
• DL VLQJROL ODYRUDWRUL H DOOH VLQJROH ODYRUDWULFL� SHU FRQVHQWLUH LO UHFXSHUR GL XQD

PDQFDWD R SDU]LDOH IRUPD]LRQH LQL]LDOH� SHU VRVWHQHUH L SHUFRUVL GL HYROX]LRQH H
SURPR]LRQH SURIHVVLRQDOH� SHU JDUDQWLUH LO PDQWHQLPHQWR GHOOH FRQRVFHQ]H GL

IURQWH DL SURFHVVL GL WUDVIRUPD]LRQH HG LQQRYD]LRQH GHO ODYRUR�
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• DOOH LPSUHVH H DL VHWWRUL HFRQRPLFL� FRPH IDWWRUH GL FRPSHWLWLYLWj H GL LQQRYD]LRQH
D]LHQGDOH SHU DGDWWDUVL DL PXWDPHQWL H PLJOLRUDUH L SURFHVVL� L SURGRWWL H L VHUYL]L
RIIHUWL�

• DOOH DUHH JHRJUDILFKH ORFDOL� FRPH IDWWRUH GL DFFRPSDJQDPHQWR H IDFLOLWD]LRQH GHL
SURJHWWL WHUULWRULDOL GL VYLOXSSR SURPRVVL GDJOL HQWL ORFDOL� 3HU WXWWH OH WLSRORJLH GL
IRUPD]LRQH FRQWLQXD� LO GLDORJR VRFLDOH GHYH UDSSUHVHQWDUH XQD SULRULWj SHU OD
FRVWUX]LRQH GHL SLDQL GL LQWHUYHQWR�

• OD SURJUDPPD]LRQH GHOOH LQL]LDWLYH GL IRUPD]LRQH FRQWLQXD H SHUPDQHQWH ULYROWH D
VRJJHWWL RFFXSDWL SUHVVR D]LHQGH IDUj VHJXLWR DG DSSRVLWL SURWRFROOL G·LQWHVD
VRWWRVFULWWL WUD O·$VVHVVRUDWR 5HJLRQDOH GHO /DYRUR H JOL (QWL %LODWHUDOL� O·DWWXD]LRQH
GHOOH LQL]LDWLYH IRUPDWLYH VDUj UHJRODPHQWDWD GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD
WUD LO F�I�S� H OH D]LHQGH R HQWL ORFDOL R 3XEEOLFD $PPLQLVWUD]LRQH�

7DOH IRUPD]LRQH� VH ULYROWD D ODYRUDWRUL RFFXSDWL� QRQ SUHYHGH DOFXQD LQGHQQLWj
JLRUQDOLHUD GL IUHTXHQ]D SHU L SDUWHFLSDQWL�
���� 4XDOLILFD]LRQH VXO ODYRUR �4/�

7DOL FRUVL FRQVHQWRQR DL ODYRUDWRUL FKH QH VRQR VSURYYLVWL GL DFTXLVLUH� VXO ODYRUR
WUDPLWH XQ SHUFRUVR DFFHOHUDWR� XQD TXDOLILFD SURIHVVLRQDOH SHUWLQHQWH ULVSHWWR DO
UXROR SURIHVVLRQDOH HVHUFLWDWR�
'XUDWD� GD �� RUH SHU OH TXDOLILFKH UHODWLYH D ODYRUL VWDJLRQDOL VHPSOLFL D ��� RUH GD
DWWXDUVL DQFKH VX GXH DQQL SHU OH TXDOLILFKH SL� FRPSOHVVH�
3HU L ODYRUDWRUL LPPLJUDWL� WDOL FRUVL SRVVRQR SUHYHGHUH XQ PRGXOR DJJLXQWLYR GL
VRVWHJQR OLQJXLVWLFR�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD SHU FKL VXSHUD O·HVDPH ILQDOH�
7DOL LQL]LDWLYH YDQQR SURJUDPPDWH LQ FROODERUD]LRQH FRQ OH D]LHQGH H L FIS�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�

���� $JJLRUQDPHQWR �$**��

, PRGXOL GL DJJLRUQDPHQWR VRQR ULYROWL D WXWWL L ODYRUDWRUL H ODYRUDWULFL DXWRQRPL R
GLSHQGHQWL DL YDUL OLYHOOL GL SURIHVVLRQDOLWj�
7DOL PRGXOL FRQVHQWRQR DL SDUWHFLSDQWL GL DJJLRUQDUH H PDQWHQHUH OH FRQRVFHQ]H R OH
DELOLWj VX XQR R SL� DUJRPHQWL GLUHWWDPHQWH OHJDWL DOOD SURIHVVLRQH VYROWD�
'XUDWD� GD �� D �� RUH� FRQ SRVVLELOLWj GL FRPELQDUH SL� PRGXOL GL DJJLRUQDPHQWR LQ

FLFOL ULFRUUHQWL VXOO
DUFR GHOO
DQQR�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL IUHTXHQ]D�

���� 3HUIH]LRQDPHQWR �3(5)�

, FRUVL GL SHUIH]LRQDPHQWR VL ULYROJRQR DL GLVRFFXSDWL� DL ODYRUDWRUL H ODYRUDWULFL� VLD
GLSHQGHQWL FKH DXWRQRPL� JLj LQ SRVVHVVR GL TXDOLILFKH R GL XQD SURIHVVLRQDOLWj

ULFRQRVFLXWD� FKH VL SURSRQJRQR DXWRQRPDPHQWH GL DPSOLDUH R DUULFFKLUH OD SURSULD
SURIHVVLRQDOLWj FRQ ILQDOLWj GL SURPR]LRQH SURIHVVLRQDOH R GL PRELOLWj ODYRUDWLYD�
'XUDWD� GD ��� D ��� RUH VHFRQGR L VHWWRUL�
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL SHUIH]LRQDPHQWR�
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���� 5LTXDOLILFD]LRQH SURIHVVLRQDOH �5,4�

, FRUVL GL ULTXDOLILFD]LRQH VL ULYROJRQR DL ODYRUDWRUL H ODYRUDWULFL GL XQD R SL� D]LHQGH
FRLQYROWH LQ SURFHVVL GL LQQRYD]LRQH D]LHQGDOH FKH FRPSRUWLQR O
LQWURGX]LRQH GL QXRYH
WHFQRORJLH� PRGLILFD]LRQL GHOO
RUJDQL]]D]LRQH GHO ODYRUR R DOWUH LQQRYD]LRQL GL WLSR
VWUXWWXUDOH FKH ULFKLHGRQR XQ DGHJXDPHQWR VLJQLILFDWLYR GHOOD SURIHVVLRQDOLWj GHO
SHUVRQDOH�
7DOL LQL]LDWLYH YDQQR SURJUDPPDWH LQ FROODERUD]LRQH FRQ OH D]LHQGH HG L FIS�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR DOOD SUHVHQWH FLUFRODUH�
5HTXLVLWL� SDUWHFLSDQWL FRQ XQ OLYHOOR GL IRUPD]LRQH H GL HVSHULHQ]D SURIHVVLRQDOH GL
SDUWHQ]D RPRJHQHR�
'XUDWD� GHILQLWD GL YROWD LQ YROWD VXOOD EDVH GHJOL RELHWWLYL H GHOOH FRQGL]LRQL VSHFLILFKH
GHOO·D]LHQGD LQGLYLGXDWH QHOOD SUHGHWWD FRQYHQ]LRQH
$WWHVWDWR ULODVFLDWR� DWWHVWDWR GL TXDOLILFD
���� 5LFRQYHUVLRQH SURIHVVLRQDOH� �5,35�

, FRUVL GL ULFRQYHUVLRQH SURIHVVLRQDOH FRPSRUWDQR O
DFTXLVL]LRQH GL XQD SURIHVVLRQDOLWj
FRPSOHWD� GLYHUVD GD TXHOOD SRVVHGXWD� (VVL VL ULYROJRQR D GLVRFFXSDWL GL OXQJD GXUDWD GL
HWj DYDQ]DWD� DL ODYRUDWRUL LQ &�,�*�� D ODYRUDWRUL LQWHQ]LRQDWL D UHLQVHULUVL QHO PHUFDWR
GHO ODYRUR GRSR XQ SHULRGR GL DEEDQGRQR GHOO
DWWLYLWj SURIHVVLRQDOH� D ODYRUDWRUL�WULFL
DOOD ULFHUFD GL XQD GLYHUVD FROORFD]LRQH ODYRUDWLYD�
7DOL LQL]LDWLYH VRQR SURPRVVH GDJOL (QWL GL IRUPD]LRQH LQ DFFRUGR FRQ D]LHQGH R LQ
UHOD]LRQH DG DFFRUGL R SDWWL G·DUHD R WHUULWRULDOL JLj VLJODWL� DVVRFLD]LRQL GL FDWHJRULD�
HQWL ORFDOL� SDUWL VRFLDOL�
/·LQWHUYHQWR VDUj UHJRODPHQWDWR GD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD VHFRQGR OR VFKHPD
DOOHJDWR ´'µ GHOOD SUHVHQWH FLUFRODUH�
'XUDWD� GHILQLWD GL YROWD LQ YROWD VXOOD EDVH GHOOD TXDOLILFD VSHFLILFD GD UDJJLXQJHUH H

GHOOH FDUDWWHULVWLFKH GHL VLQJROL FDQGLGDWL�
$WWHVWDWR ULODVFLDWR� GD YDOXWDUH FDVR SHU FDVR VHFRQGR OH FDUDWWHULVWLFKH GHOOH

SHUVRQH H GHO SHUFRUVR�
���� 0RGXOL &HQWUL 7HUULWRULDOL 3HUPDQHQWL �('$�
0RGXOL GL IRUPD]LRQH SURIHVVLRQDOH ULYROWL DG DGXOWL DQFKH VHQ]D WLWROR GL VWXGLR
LVFULWWL SUHVVR L &HQWUL 7HUULWRULDOL 3HUPDQHQWL� DWWLYDWL SUHYLD LQWHVD FRQYHQ]LRQH
RSHUDWLYD FRQ LO &RRUGLQDWRUH GHO FHQWUR� VHFRQGR OR VFKHPD DOOHJDWR DOOD SUHVHQWH
FLUFRODUH�

�� )2//2: 83 �)2//�
/H LQL]LDWLYH GL IROORZ�XS SRVVRQR HVVHUH SURJUDPPDWH FRPH �SDFFKHWWL� GL LQL]LDWLYH

UHODWLYH DJOL H[ SDUWHFLSDQWL GL SL� FRUVL� HG HVVHUH DWWXDWL LQ XQ DQQR IRUPDWLYR
GLYHUVR GD TXHOOR GL DWWXD]LRQH GHL FRUVL PHGHVLPL�
'XUDWD� GD �� D �� RUH LQ XQR R SL� PRGXOL�
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&� 352&('85(

�� 3HU RJQL TXDOLILFD SURIHVVLRQDOH SUHYLVWD� ULHQWUDQWH QHOOH WLSRORJLH LQGLYLGXDWH�
GRYUj HVVHUH LQGLFDWR LO FRGLFH GL FROORFDPHQWR�

�� 3HU RJQL TXDOLILFD SURIHVVLRQDOH LQGLYLGXDWD GRYUj HVVHUH DFFHUWDWD OD FRQIRUPLWj
DG HYHQWXDOL OHJJL H QRUPDWLYH QD]LRQDOL R UHJLRQDOL GL VHWWRUH FKH QH GHILQLVFRQR OH
VSHFLILFLWj� QRQFKp OD ULVSRQGHQ]D D SDUWLFRODUL HVLJHQ]H WHUULWRULDOL FKH RIIUDQR
FRQFUHWH SRVVLELOLWj GL VERFFKL RFFXSD]LRQDOL� 3HU OD GXUDWD GHJOL LQWHUYHQWL
IRUPDWLYL VL ID HVSUHVVR ULQYLR DOOH WLSRORJLH GL D]LRQL SURJUDPPDELOL VRSUD
VSHFLILFDWH�

�� 3HU TXHJOL LQWHUYHQWL SHU L TXDOL YLHQH ULFKLHVWD DSSRVLWD FRQYHQ]LRQH RSHUDWLYD� VL
DYYHUWH FKH VDUj VXIILFLHQWH� LQ VHGH GL SUHVHQWD]LRQH GHO SURJHWWR� DOOHJDUH XQD
OHWWHUD GL LQWHQWL WUD JOL RUJDQLVPL FRLQYROWL�

�� 1HOO·LQGLYLGXD]LRQH GL LQWHUYHQWL IRUPDWLYL� DQFKH SHU O·DQQR IRUPDWLYR ����������
YLHQH ILVVDWR LO QXPHUR PDVVLPR GL DOOLHYL GD DPPHWWHUH DO ILQDQ]LDPHQWR GHOOH
DWWLYLWj FRUVXDOL GHL VHJXHQWL VHWWRUL�

6HWWRUH 1� DOOLHYL 1RWH

&200(5&,2 ( 6(59,=,µ �

´785,602µ � ´23(5$725,

62&,$/,µ� ´,1'8675,$ H

$57,*,$1$72µ

�� 1HO FDVR GL FRUVL GL VHFRQGR DQQR

�4��� q FRQVHQWLWD O·HOHYD]LRQH GHO

SUHGHWWR OLPLWH VH LO QXPHUR GHJOL

DOOLHYL UHJRODUPHQWH IUHTXHQWDQWL

�DOOD GDWD GHOOD SUHVHQWH FLUFRODUH�

VLD VXSHULRUH D Q� ��� 7DOL GDWL

GRYUDQQR ULVXOWDUH GDO SURVSHWWR

LQIRUPDWLYR VRWWR LQGLFDWR�

6(7725( 5(&83(52 62&,$/( - Q� ��� FRUVL SHU VRJJHWWL GLVDELOL

�+'&�

- Q� ��� FRUVL SHU GHWHQXWL DGXOWL H

PLQRUL �'0,� '$'�

- Q� ��� FRUVL SHU GLVDGDWWDWL

VRFLDOL�',6�

/LPLWDWDPHQWH DL FRUVL DG ´DOWR

ULVFKLRµ q DPPHVVD OD SUHYLVLRQH GD

�� D �� DOOLHYL� DG HFFH]LRQH GHJOL

VWHVVL FRUVL ULYROWL DL GHWHQXWL HG DL

GLVDGDWWDWL VRFLDOL� SHU L TXDOL q

DPPHVVD OD SUHYLVLRQH GD �� D ��

DOOLHYL� 7DOH VSHFLILFLWj �´DOWR

ULVFKLRµ� GRYUj HVVHUH DWWHVWDWD GDO

5�6�3�3��5HVSRQVDELOH GHO VHUYL]LR GL

SUHYHQ]LRQH H SURWH]LRQH� GHOO·(QWH

*HVWRUH� HG L GDWL GHO GRSSLR

LVWUXWWRUH XWLOL]]DWR GRYUDQQR HVVHUH

LQGLFDWL QHO UHODWLYR IRUPXODULR�

$*5,&2/785$ - 1� �� DOOLHYL

�� ,O PRQWH RUH GHL SHUFRUVL IRUPDWLYL� GL FXL DL SXQWL ���� � ��� �4� ² 4�� 4 $� 6�0�,�
6�6�6��� ULHQWUDQWL QHL VHJXHQWL VHWWRUL GRYUDQQR ULVSHWWDUH L VHJXHQWL OLPLWL�
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VHWWRUH 7LSRORJLD FRUVXDOH 2UH

´&200(5&,2 ( 6(59,=,µ �

´785,602µ � ´23(5$725, 62&,$/,µ

- &RUVL GL TXDOLILFD]LRQH

- &RUVL GL 6SHFLDOL]]D]LRQH

- &RUVL GL $JJLRUQDPHQWR

- &RUVL GL 3HUIH]LRQDPHQWR

- ��� RUH DQQXDOL

- PD[ ��� 25(��

- PD[ ���

- PD[ ���

´,1'8675,$ ( $57,*,$1$72µ - &RUVL GL TXDOLILFD]LRQH

- &RUVL GL 6SHFLDOL]]D]LRQH�

- &RUVL GL $JJLRUQDPHQWR

- &RUVL GL 3HUIH]LRQDPHQWR

- ���� RUH

- PD[ ��� RUH

- PD[ ��� RUH

- PD[ ��� RUH

´$*5,&2/785$µ - 3ULPD IRUPD]LRQH DJULFROD

- &RUVL GL TXDOLILFD]LRQH

- &RUVL GL 6SHFLDOL]]D]LRQH

- &RUVL GL $JJLRUQDPHQWR

- &RUVL GL ULTXDOLILFD]LRQH

- ��� RUH

- GD ��� D ��� RUH

- ��� RUH

- ��� RUH

- ��� RUH

�� IDWWD HFFH]LRQH SHU LO FRUVR GL VSHFLDOL]]D]LRQH GHOOD ILJXUD SURIHVVLRQDOH
´(VWHWLVWDµ GHOOD GXUDWD GL ��� RUH FRPH SUHYLVWR GDOOD /HJJH ������� Q���

�� $WWHVD OD ULOHYDQ]D GHOO·DSSUHQGLPHQWR SUDWLFR QHO OXRJR GRYH O·DWWLYLWj
SURIHVVLRQDOH GL ULIHULPHQWR YLHQH VYROWD QDWXUDOPHQWH� YDOXWDWL L SDUWLFRODUL
IDEELVRJQL IRUPDWLYL GHO SURILOR SURIHVVLRQDOH GL ULIHULPHQWR FRQ HVFOXVLRQH SHU L
FRUVL GHO VHWWRUH 5HFXSHUR 6RFLDOH� q QHFHVVDULR FKH O·(QWH GL )�3� QHOO·DWWLYLWj
IRUPDWLYD SUDWLFD SUHYHGD ´VWDJHµ� SUHIHULELOPHQWH GL WLSR D]LHQGDOH HG LQ DPELWR

SURYLQFLDOH� H�R WLURFLQL H�R HVHUFLWD]LRQL SUDWLFKH H�R ´SURMHFW ZRUNµ�
�� 5HODWLYDPHQWH DL VRWWR HOHQFDWL VHWWRUL� O·DWWLYLWj IRUPDWLYD SUDWLFD q ILVVDWD QHL

VHJXHQWL YDORUL PLQLPL SHUFHQWXDOL ULVSHWWR DO PRQWH RUH FRPSOHVVLYDPHQWH SUHYLVWR
SHU OD GXUDWD GHO FRUVR�

6HWWRUH $JULFROWXUD ����
6HWWRUH &RPPHUFLR H 6HUYL]L ����
6HWWRUH ,QGXVWULD H $UWLJLDQDWR ����4�$ � 4��� � ����4��� �
6HWWRUH 2SHUDWRUL 6RFLDOL ����
6HWWRUH 5HFXSHUR 6RFLDOH ����
6HWWRUH 7XULVPR ����

�� 3HU IDYRULUH XQ HIILFDFH VYLOXSSR GHL SURFHVVL IRUPDWLYL HG DUULFFKLUH LO FRQWHQXWR
PHWRGRORJLFR H GLGDWWLFR q FRQVHQWLWR LO ULFRUVR D SHUVRQDOH HVSHUWR FRQ FRQWUDWWR
SHU SUHVWD]LRQH VSHFLDOLVWLFKH� VHFRQGR OH PRGDOLWj SUHYLVWH DO SXQWR ���
$�3HUVRQDOH� GHOOD &LUFRODUH Q� � GHO ���������

�� /LPLWDWDPHQWH DOOH LQL]LDWLYH FRUVXDOL GHO VHWWRUH 785,602 SHU OH TXDOL q ULFKLHVWR

FRPH WLWROR GL DFFHVVR LO 'LSORPD GL LVWUX]LRQH VHFRQGDULD GL ,, JUDGR� VL UDYYLVD
O·RSSRUWXQLWj GL SUHYHGHUH QHOOD SURJUDPPD]LRQH GLGDWWLFD GHOOD OLQJXD VWUDQLHUD
O·LQWHUYHQWR GL XQ HVSHUWR GL PDGUH OLQJXD� XQ HVSHUWR LQ PDWHULH DOWDPHQWH
VSHFLDOLVWLFKH� /·LQWHUYHQWR GL WDOL HVSHUWL q SUHYLVWR FRPH FRGRFHQ]D� FKH QRQ
SRWUj VXSHUDUH FRPSOHVVLYDPHQWH LO �� GHO PRQWH RUH GHO FRUVR� LQ DJJLXQWD
DOO·HYHQWXDOH �� JLj SUHYLVWR DO FLWDWR SXQWR �� GHOOD FLUFRODUH Q������
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��� 5HODWLYDPHQWH DO VHWWRUH ´2SHUDWRUL VRFLDOLµ VL UDPPHQWD FKH OH SURSRVWH
IRUPDWLYH GL TXDOLILFKH GRYUDQQR ULJXDUGDUH ILJXUH SURIHVVLRQDOL GL ULIHULPHQWR
FRQIRUPL D TXHOOH SUHYLVWH GDJOL VWDQGDUG VWUXWWXUDOL HG RUJDQL]]DWLYL GHL VHUYL]L H
GHJOL LQWHUYHQWL VRFLR�DVVLVWHQ]LDOL GL FXL DOOD 5�/� �������� Q� ��� LQGLYLGXDWL GDO
'HFUHWR SUHVLGHQ]LDOH GHO �������� PRGLILFDWR HG LQWHJUDWR GDO 'HFUHWR
SUHVLGHQ]LDOH �������� �*856 Q��� GHO �������� SDUWH ,�� 7DOL ULIHULPHQWL
QRUPDWLYL GRYUDQQR HVVHUH ULSRUWDWL QHO IRUPXODULR� (YHQWXDOL GLYHUVH HVLJHQ]H
IRUPDWLYH PDQLIHVWDWH GD HQWL ORFDOL H�R RUJDQL]]D]LRQL GL FDWHJRULD GRYUDQQR
HVVHUH RSSRUWXQDPHQWH GRFXPHQWDWH HG DOOHJDWH DJOL LQWHUYHQWL IRUPDWLYL SURSRVWL�

��� 1RQ DSSDUH VXSHUIOXR UDPPHQWDWH FKH QRQ VRQR SURSRQLELOL SURILOL SURIHVVLRQDOL GHO
VHWWRUH VDQLWDULR� OD FXL FRPSHWHQ]D q ULVHUYDWD DOO·$VVHVVRUDWR UHJLRQDOH 6DQLWj�

��� 5HODWLYDPHQWH DJOL LQWHUYHQWL IRUPDWLYL GL FXL DO SXQWR ����� ���� SHUFRUVL IRUPDWLYL
PDL GLVFLSOLQDWL GD TXHVWD $PPLQLVWUD]LRQH SRWUDQQR DYHUH GXUDWD HVFOXVLYDPHQWH
DQQXDOH�

��� *OL (QWL JHVWRUL GL )�3� SURSRQHQWL� SUHYLVWL GDOO· DUW� � GHOOD /�5� ����� GRYUDQQR
WUDVPHWWHUH HQWUR LO �� JLXJQR ���� D TXHVWD $PPLQLVWUD]LRQH 'LUH]LRQH )�3� �

JUXSSR ,,, )�3�
$� 'RPDQGD� GD FRPSLODUH VX FDUWD LQWHVWDWD SL� EROOR RSSXUH VX FDUWD OHJDOH� SHU

DFFHGHUH DO ILQDQ]LDPHQWR SHU SURYLQFLD �FRPH GD IDFVLPLOH $OOHJDWR $�
VSHFLILFDQGR LO SRVVHVVR GHL UHTXLVLWL SUHYLVWL GDO VXFFLWDWR DUW� � /�5� �����
FRPPL E H F�

%� 8QD FRSLD GHO SURJHWWR IRUPDWLYR UHGDWWR VHFRQGR LO IRUPXODULR �$OOHJDWR %�
FRPSOHWR LQ RJQL VXR SXQWR H FRPSLODWR FRQ VLVWHPL GL YLGHR � VFULWWXUD R GL
GDWWLOR � VFULWWXUD� ,O IRUPXODULR� FRQWHQHQWH OH LQIRUPD]LRQL ULJXDUGDQWL OD
ILJXUD SURIHVVLRQDOH RJJHWWR GHOO·LQWHUYHQWR GRYUj HVVHUH DOOHJDWR� VLJODWR GDO
OHJDOH UDSSUHVHQWDQWH LQ RJQL VXD SDJLQD H ULOHJDWR�

&� /HWWHUD GL LQWHQWL� DOOHJDWD DO IRUPXODULR� RYH ULFKLHVWD� FRPH GD DOOHJDWR &�
'� (OHQFR GHOOH SURSRVWH SUHVHQWDWH FRQ LQGLFD]LRQH GHOOD ORFDOL]]D]LRQH GHJOL

LQWHUYHQWL SHU SURYLQFLD�
(� $WWR FRVWLWXWLYR � 6WDWXWR H VXH HYHQWXDOL PRGLILFKH� LQ FRSLD DXWHQWLFD D QRUPD

GL OHJJH�
)� 9HUEDOH GL QRPLQD H SRWHUH GL ILUPD GHO OHJDOH UDSSUHVHQWDQWH LQ FRSLD DXWHQWLFD

D QRUPD GL OHJJH�
*� 'HOLEHUD GHJOL RUJDQL GHFLVLRQDOL LQ FRSLD DXWHQWLFD D QRUPD GL OHJJH GL

DXWRUL]]D]LRQH DO OHJDOH UDSSUHVHQWDQWH LQ RUGLQH DOOD SRVL]LRQH GHOO·LVWDQ]D� R

GRFXPHQWD]LRQH DWWHVWDQWH OD OHJLWWLPD]LRQH GHOOD SUHVHQWD]LRQH GHO SURJHWWR
TXDORUD YHQJD SUHVHQWDWR GD VRJJHWWR GLYHUVR GHO OHJDOH UDSSUHVHQWDQWH�

��� 1HO FDVR GL (QWL FKH SUHVHQWDQR SL� SURSRVWH OD GRFXPHQWD]LRQH GL FXL DL SXQWL & �
' � ( � ) SRWUj HVVHUH SURSRVWD LQ XQLFD FRSLD HG DOOHJDWD DO SULPR SURJHWWR
SUHVHQWDWR� VSHFLILFDQGR QHOOH XOWHULRUL LVWDQ]H FRQ DSSRVLWD GLFKLDUD]LRQH� D ILUPD
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GHO OHJDOH UDSSUHVHQWDQWH FKH OD GRFXPHQWD]LRQH GL ULWR q VWDWD DOOHJDWD DOOD
SURSRVWD LQHUHQWH O·LQWHUYHQWR IRUPDWLYR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �

��� 1HOO·LSRWHVL LQ FXL OD GRFXPHQWD]LRQH GHO SXQWR ' LQ FRSLD DXWHQWLFD D QRUPD GL OHJJH
VLD JLj LQ SRVVHVVR GHO JUXSSR ,,, )�3�� TXHVWD QRQ GRYUj HVVHUH DOOHJDWD� PD GRYUj
HVVHUH GLFKLDUDWR QHOOD GRPDQGD �$OOHJDWR $� FKH O·$WWR &RVWLWXWLYR H�R 6WDWXWR H
OH HYHQWXDOL PRGLILFKH VRQR DJOL DWWL GHO JUXSSR ,,, )�3� H FKH QRQ VRQR VXEHQWUDWH
XOWHULRUL PRGLILFKH�

��� *OL (QWL GRYUDQQR DWWHQHUVL VSHFLILFDPHQWH DOOD GHVFUL]LRQH SURJHWWXDOH VHFRQGR LO
IRUPXODULR �$OOHJDWR %��

��� $OOR VFRSR GL FRQVHQWLUH XQD SL� VROOHFLWD LQIRUPD]LRQH GHL GDWL UHODWLYL DOOH
SURSRVWH IRUPDWLYH SUHVHQWDWH� O·(QWH *HVWRUH H[ /�5� ����� GRYUj FRPSLODUH�
SUHYLR ULWLUR SUHVVR LO JUXSSR ,,, )�3�� H WUDVPHWWHUH HQWUR L WHUPLQL SUHYLVWL GDOOD
SUHVHQWH FLUFRODUH� LO SURVSHWWR FRQFHUQHQWH HOHPHQWL LGHQWLILFDWLYL GHOOH QXRYH
SURSRVWH IRUPDWLYH SUHVHQWDWH� QRQFKp O·LQGLFD]LRQH GHO QXPHUR FRPSOHVVLYR GHL
WXWRU LPSHJQDWL HG LO QXPHUR GHJOL DOOLHYL FRQYLWWXDOL H VHPLFRQYLWWXDOL�
,O VXGGHWWR SURVSHWWR GRYUj HVVHUH WLPEUDWR H ILUPDWR GDO OHJDOH UDSSUHVHQWDQWH�

��� /H LVWDQ]H VDUDQQR VRWWRSRVWH DG LVWUXWWRULD� YROWH D YHULILFDUH OD IRUPDOH
UHJRODULWj� HG D FRQVHJXHQWH YDOXWD]LRQH ULVSHWWR DOO·RELHWWLYR GHOO·LQWHUYHQWR
IRUPDWLYR� DOOH PRWLYD]LRQL H ILQDOLWj GHOOR VWHVVR� DL ULVXOWDWL DWWHVL HG DOOH
FRQFUHWH SURVSHWWLYH RFFXSD]LRQDOL� XQLWDPHQWH DOOD FKLDUD GHVFUL]LRQH GHO
SURJUDPPD GLGDWWLFR� GHOOH PHWRGRORJLH LPSLHJDWH H GHOOD DUWLFROD]LRQH GHJOL VWDJH
H�R WLURFLQL GD VYROJHUVL XQLFDPHQWH QHO WHUULWRULR UHJLRQDOH�

��� 1HO VHOH]LRQDUH JOL LQWHUYHQWL IRUPDWLYL GD DPPHWWHUH D FRQWULEXWR
TXHVW·$PPLQLVWUD]LRQH SRUUj OD GRYXWD DWWHQ]LRQH DO ULVSHWWR GHO SULQFLSLR
FRQWHQXWR QHO �� FRPPD GHOO· DUW� � GHOOD /�5� �������� Q� ��� VIRU]DQGRVL GL
FRQFLOLDUH O·HVLJHQ]D VRFLDOH SRVWD GDOOD VXSHULRUH GLVSRVL]LRQH FRQ L SULRULWDUL
IDEELVRJQL IRUPDWLYL H FRQ OH DWWXDOL GLVSRQLELOLWj ILQDQ]LDULH�

��� $O ULJXDUGR� DL ILQL GHOO·LQVHULPHQWR QHO SLDQR IRUPDWLYR ���������� VDUj GDWD
SULRULWj DOOH D]LRQL IRUPDWLYH UHJRODUPHQWH DPPHVVH SURSRVWH GDJOL (QWL GL )�3�
SUHVVR L TXDOL VYROJH DWWLYLWj IRUPDWLYD LO SHUVRQDOH FRQ LQFDULFR D WHPSR
LQGHWHUPLQDWR GL FXL DOO· DUW� � GHOOD FLWDWD /�5� Q� ������

��� , 'LUHWWRUL GHJOL 88�33�/�0�2�� GHOO·,VROD SURYYHGHUDQQR D UHQGHUH QRWD OD SUHVHQWH
FLUFRODUH D WXWWL JOL (QWL GL )�3� HG RUJDQLVPL LQ LQGLUL]]R RSHUDQWL QHO WHUULWRULR
FRPSHWHQWH� DYHQGR FXUD GL WUDVPHWWHUH L UHODWLYL YHUEDOL GL LQFRQWUR HQWUR LO ��
JLXJQR �����

��� 7XWWH OH GLVSRVL]LRQL LPSDUWLWH SUHFHGHQWHPHQWH LQ PDWHULD GL SURJUDPPD]LRQH
GHOOH DWWLYLWj IRUPDWLYH H[ /�5� ������ VH LQ FRQWUDVWR FRQ OD SUHVHQWH FLUFRODUH�
VRQR UHYRFDWH�

I�WR /·$66(6625( 5(*,21$/(

�2Q�OH $QWRQLQR 3$3$1,$�


