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'277�66$ (9(/,1$ *2//2 SUHQGH LQ HVDPH� SHU OH GHWHUPLQD]LRQL GL FRPSHWHQ]D� O¶DUJRPHQWR GL FXL LQ
RJJHWWR�

��
,O UHVSRQVDELOH 8�2�&� *(67,21( 5,6256( 80$1(� /25('$1$ 3$2/2==,� DOOD VWUHJXD GHOO¶LVWUXWWRULD
FRPSLXWD GDOOD 8�2�&� H GHOOH ULVXOWDQ]H H GHJOL DWWL WXWWL ULFKLDPDWL QHOOH SUHPHVVH FKH VHJXRQR� FRVWLWXHQWL
LVWUXWWRULD SHU WXWWL JOL HIIHWWL GL OHJJH� QRQFKp O¶HVSUHVVD GLFKLDUD]LRQH GL UHJRODULWj WHFQLFD H DPPLQLVWUDWLYD
GHOOD�VWHVVD�UHVD�D�PH]]R�GL�VRWWRVFUL]LRQH�GHOOD�SURSRVWD�
�
9,672�LO�GHFUHWR�OHJLVODWLYR�Q�����GHO������������VV�PP�LL���DUW����FRPPD���H�DUW����
�
9,67$ OD OHJJH UHJLRQDOH Q�� GHO ���������� GL LVWLWX]LRQH GHOOD $�6�5H�0� UHJLRQDOH H PHVVD LQ
OLTXLGD]LRQH�GHOOH�GLVFLROWH�$$�66�//��
�
9,67$�OD�OHJJH�UHJLRQDOH�Q����GHO������������³0RGLILFKH�DOOD�/HJJH�5HJLRQDOH���DSULOH�������Q��´�
�
5,&+,$0$7$ OD GHOLEHUD GL *LXQWD 5HJLRQDOH Q����� GHO ����������� DYHQWH DG RJJHWWR OD FRVWLWX]LRQH
GHOOD�QXRYD�$�6�5H�0��
�
5,&+,$0$72 LO 'HFUHWR GHO 3UHVLGHQWH GHOOD *LXQWD 5HJLRQDOH Q� �� GHO ����������� FRQ LO TXDOH O¶$YY�
2UHVWH )ORUHQ]DQR q VWDWR QRPLQDWR 'LUHWWRUH *HQHUDOH GHOOD $65H0 � $]LHQGD 6DQLWDULD 5HJLRQH 0ROLVH �
DQFKH�FRQ�IXQ]LRQL�GL�&RPPLVVDULR�/LTXLGDWRUH��

9,672�LO�GHFUHWR�OHJLVODWLYR�Q������GHO������������H�VV�PP�LL���DUW���FRPPD���H�DUW���ELV�FRPPD���

/(77$ OD QRWD SURW� ���������� GHO ����������� DVVXQWD DO SURWRFROOR D]LHQGDOH LQ GDWD ���������� FRQ Q�

���'HOLEHUD]LRQH�GHO�'LUHWWRUH�*HQHUDOH�Q�����GHO�����������



������ FRQ FXL OD 'LUH]LRQH *HQHUDOH SHU OD 6DOXWH GHOOD 5HJLRQH 0ROLVH FRPXQLFD FKH� DWWHVR FKH LO
FRQWUDWWR GL SUHVWD]LRQH G¶RSHUD LQWHOOHWWXDOH VWLSXODWR FRQ O¶DYY� 2UHVWH )ORUHQ]DQR� JLXVWD GHFUHWR
SUHVLGHQ]LDOH Q� ������� GL QRPLQD D 'LUHWWRUH *HQHUDOH $65(0� q VFDGXWR LQ GDWD ����������� DL VHQVL
GHO FRPELQDWR GLVSRVWR GHO FRPPD � GHOO¶DUW�� H GHO FRPPD � GHOO¶DUW�� ELV GHO '�/JV� �������� H VV�PP�LL��
QHO�SHULRGR�GL�YDFDQ]D�GL�GHWWR�XIILFLR�OH�IXQ]LRQL�VRQR�VYROWH�GDO�'LUHWWRUH�6DQLWDULR�'RWW�VVD�(YHOLQD�*ROOR�

$OOHJDWL�DOOD�GHOLEHUD]LRQH��Q��

�

/(772 LO 3URYY� '* Q� �� GHO �� JHQQDLR ����� DYHQWH DG RJJHWWR� ³$GR]LRQH GHO 3LDQR 7ULHQQDOH GHO
)DEELVRJQR GHO 3HUVRQDOH ���������´ FKH KD SUHYLVWR� WUD O¶DOWUR� LO UHFOXWDPHQWR� QHO VXLQGLFDWR WULHQQLR� GL
Q�����$VVLVWHQWL�$PPLQLVWUDWLYL�WUDPLWH�SURFHGXUH�GL�VWDELOL]]D]LRQH�PRELOLWj�FRQFRUVR�

35(62 $772 FKH LO VXLQGLFDWR 3LDQR q VWDWR FHUWLILFDWR GDO FROOHJLR VLQGDFDOH LQ GDWD ���������� H LQYLDWR
SHU�O¶DSSURYD]LRQH�DOOD�6WUXWWXUD�&RPPLVVDULDOH�GHOOD�5HJLRQH�0ROLVH�FRQ�QRWD�SURW��Q�������������

/(77$ OD QRWD GHOOD 6WUXWWXUD &RPPLVVDULDOH DFTXLVLWD DO SURWRFROOR $65(0 Q������� GHO ���������� GL
DXWRUL]]D]LRQH�DOO¶DYYLR�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�GL�Q�����$VVLVWHQWL�$PPLQLVWUDWLYL�

35(62 $772 FKH FRQ 3URYYHGLPHQWR GHO 'LUHWWRUH *HQHUDOH $65(0 Q���� GHO ���������� q VWDWR
LQGHWWR DYYLVR SXEEOLFR SHU OD SURFHGXUD GL VWDELOL]]D]LRQH GL FXL DOO¶DUW���� FRPPD � H FRPPD ��ELV GHO G�/
JV Q�������� H VPL SHU Q��� SRVWL QHO SURILOR GL $VVLVWHQWH $PPLQLVWUDWLYR &DW�F H FKH FRQ 3URYYHGLPHQWR
GHO�'LUHWWRUH�*HQHUDOH�$65(0�Q������GHO������������VL�q�SUHVR�DWWR�GHOO¶DVVHQ]D�GL�FDQGLGDWL�LGRQHL�

35(62 $772 FKH FRQ 3URYYHGLPHQWR GHO 'LUHWWRUH *HQHUDOH $65(0 Q����� GHO ���������� q VWDWR
LQGHWWR $YYLVR GL 0RELOLWj GDOO¶HVWHUQR� SHU WLWROL H FROORTXLR� ULVHUYDWR DO SHUVRQDOH GHO &RPSDUWR FRQ
UDSSRUWR GL ,DYRUR D WHPSR LQGHWHUPLQDWR SUHVVR DOWUH $]LHQGH HG (QWL GL &RPSDUWL GLYHUVL SHU $VVLVWHQWL
$PPLQLVWUDWLYL FDW� F H FKH FRQ 3URYYHGLPHQWR GHO 'LUHWWRUH *HQHUDOH Q� ��� GHO ���������� q VWDWD
DSSURYDWD�OD�UHODWLYD�JUDGXDWRULD��GDOOD�TXDOH�ULVXOWDQR�Q���FDQGLGDWL�LGRQHL�

35(62�$772�FKH�VRQR�LQ�FRUVR�OH�SURFHGXUH�GL�DVVXQ]LRQH�GHL�VXLQGLFDWL�FDQGLGDWL�

5,7(1872 EDQGLUH FRQFRUVR SXEEOLFR SHU WLWROL HG HVDPL SHU OD FRSHUWXUD GL Q� �� SRVWL QHO SURILOR GL
$VVLVWHQWL $PPLQLVWUDWLYL �$UHD GHJOL DVVLVWHQWL�� SUHFLVDQGR FKH OD JUDGXDWRULD GHO FRQFRUVR PHGHVLPR� DL
VHQVL GHOO¶DUW� ��� FRPPD ��WHU� GHO '�/JV� Q� ��� GHO ��������� H V�P�L�� ULPDUUj YLJHQWH SHU XQ WHUPLQH GL
GXH DQQL GDOOD GDWD GL DSSURYD]LRQH� SHU OD FRSHUWXUD GHL SRVWL SHU L TXDOL LO FRQFRUVR YLHQH EDQGLWR�
FRPSUHVL L SRVWL ILQDOL]]DWL DOOD PRELOLWj FKH D FRQFOXVLRQH GHOOD SURFHGXUD PHGHVLPD GRYHVVHUR ULVXOWDUH
DQFRUD YDFDQWL� QRQFKp SHU JOL XOWHULRUL SRVWL SUHYLVWL QHO ELHQQLR GL YLJHQ]D GHOOD JUDGXDWRULD PHGHVLPD GDO
3LDQR�GHL�)DEELVRJQL�GHO�3HUVRQDOH�

>�dd/�ŝ�ǀŝŐĞŶƚŝ���͘EE͘>>͘�ĚĞů��ŽŵƉĂƌƚŽ�^ĂŶŝƚă͖

5,&+,$0$7$ OD QRUPDWLYD VSHFLILFD GL VHWWRUH ULJXDUGDQWH L FRQFRUVL SXEEOLFL SHU DVVXQ]LRQH D WHPSR
LQGHWHUPLQDWR�

/(772 LO '35 �������� DYHQWH DG RJJHWWR UHJRODPHQWR UHFDQWH GLVFLSOLQD FRQFRUVXDOH GHO SHUVRQDOH GHO
VHUYL]LR�6DQLWDULR�1D]LRQDOH�
�
/(772 O¶DUW� ����� FRPPD �� � H � H GHOO¶DUW� ��� FRPPD � GHO G�OJV� �������� LQ FRQIRUPLWj DL TXDOL q
SUHYLVWD OD ULVHUYD GHL SRVWL SHU L YRORQWDUL GHOOH ))�$$� FRQ DSSOLFD]LRQH DQFKH DOOR VFRUULPHQWR GHOOD
JUDGXDWRULD�
�
/(772 LO '�/JV� ���������� Q� ��� DUW� �� LQ PDWHULD GL ULVHUYD GHL SRVWL D IDYRUH GHO SHUVRQDOH LQWHUQR GL
UXROR�QRQ�QHO�PHGHVLPR�SURILOR�D�FRQFRUVR�
�

352321(

3HU�L�PRWLYL�HVSRVWL�LQ�QDUUDWLYD�

,1',5( FRQFRUVR SXEEOLFR SHU WLWROL HG HVDPL� FKH VL DOOHJD H FRVWLWXLVFH SDUWH LQWHJUDQWH GHO SUHVHQWH DWWR�
SHU�O¶DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�GL�Q�����$VVLVWHQWL�$PPLQLVWUDWLYL��$UHD�GHJOL�$VVLVWHQWL��

$33/,&$5(� DL VHQVL GHOO¶DUW��� GHO '� /JV� Q������� H JOL DUWW� ��� H ���� GHO '� /JV� Q� �������� OD

���'HOLEHUD]LRQH�GHO�'LUHWWRUH�*HQHUDOH�Q�����GHO�����������
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ULVHUYD SDUL D Q� � SRVWL D IDYRUH GHL PLOLWDUL YRORQWDUL GHOOH )RU]H $UPDWH �9)3�� 9)3�� 9)%� FRQJHGDWL
VHQ]D GHPHULWR GDOOH IHUPH FRQWUDWWH� QRQFKp DJOL XIILFLDOL GL FRPSOHPHQWR LQ IHUPD ELHQQDOH H DJOL XIILFLDOL
LQ�IHUPD�SUHILVVDWD�FKH�KDQQR�FRPSOHWDWR�VHQ]D�GHPHULWR�OD�IHUPD�FRQWUDWWDWD�

$33/,&$5( DL VHQVL GHO '�/JV� ���������� Q� ��� �DUW� ���� OD ULVHUYD SDUL D Q� � SRVWL D IDYRUH GHO
SHUVRQDOH�LQWHUQR�GL�UXROR�QRQ�QHO�PHGHVLPR�SURILOR�D�FRQFRUVR�SUHVVR�O¶$VUHP�R�(QWL�GHO�6�6�5�0��

67$%,/,5( FKH OD JUDGXDWRULD GHO FRQFRUVR PHGHVLPR� DL VHQVL GHOO¶DUW� ��� FRPPD ��WHU� GHO '�/JV� Q�
��� GHO ��������� H V�P�L�� ULPDUUj YLJHQWH SHU XQ WHUPLQH GL GXH DQQL GDOOD GDWD GL DSSURYD]LRQH� SHU OD
FRSHUWXUD GHL SRVWL SHU L TXDOL LO FRQFRUVR YLHQH EDQGLWR� FRPSUHVL L SRVWL ILQDOL]]DWL DOOD PRELOLWj FKH D
FRQFOXVLRQH GHOOD SURFHGXUD PHGHVLPD GRYHVVHUR ULVXOWDUH DQFRUD YDFDQWL� QRQFKp SHU JOL XOWHULRUL SRVWL
SUHYLVWL�QHO�ELHQQLR�GL�YLJHQ]D�GHOOD�JUDGXDWRULD�PHGHVLPD�GDO�3LDQR�GHL�)DEELVRJQL�GHO�3HUVRQDOH�

38%%/,&$5( O¶DOOHJDWR %DQGR GL &RQFRUVR SHU WLWROL HG HVDPL� VXO %850 LQ YHUVLRQH LQWHJUDOH� SHU
HVWUDWWR VXOOD *D]]HWWD 8IILFLDOH ± ,9 VHULH VSHFLDOH FRQFRUVL� VXO VLWR D]LHQGDOH ZZZ�DVUHP�PROLVH�LW DOOD
VH]LRQH�$PPLQLVWUD]LRQH�7UDVSDUHQWH�±�&RQFRUVL�±�%DQGL�SHU�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�

�
,O�'LUHWWRUH�6�&��*HVWLRQH�5LVRUVH�8PDQH

'RWW�VVD�/RUHGDQD�3$2/2==,
�
�

,/ ',5(7725( *(1(5$/(�I�I�
H[�DUW�����FRPPD���GHO�'��/JV��Q���������H�V�P�L�

�
35(62 $772 GHOOD GLFKLDUD]LRQH GL UHJRODULWj GHOO¶LVWUXWWRULD FRPSLXWD GDOOD 8�2�&� *HVWLRQH 5LVRUVH
8PDQH QRQFKp GHOOD GLFKLDUD]LRQH GL OHJLWWLPLWj WHFQLFD H DPPLQLVWUDWLYD UHVD GDO 'LUHWWRUH SURSRQHQWH
FRQ�OD VRWWRVFUL]LRQH�GHOOD�SURSRVWD�FKH SUHFHGH�
�
$&48,6,72�LO�SDUHUH�IDYRUHYROH�GHO�'LUHWWRUH�$PPLQLVWUDWLYR��SHU�TXDQWR�GL�FRPSHWHQ]D�
�
'$72 $772 FKH LO SDUHUH GHO 'LUHWWRUH 6DQLWDULR q ULDVVRUELWR QHOO¶HVHUFL]LR GHOOH IXQ]LRQL YLFDULH GL
'LUHWWRUH�*HQHUDOH�I�I��H[�DUW�����FRPPD���GHO�'��/JV��Q���������H�V�P�L�

�

',6321(

3HU�TXDQWR�HVSRVWR�LQ�QDUUDWLYD�

,1',5( FRQFRUVR SXEEOLFR SHU WLWROL HG HVDPL� FKH VL DOOHJD H FRVWLWXLVFH SDUWH LQWHJUDQWH GHO SUHVHQWH DWWR�
SHU�O¶DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�GL�Q�����$VVLVWHQWL�$PPLQLVWUDWLYL��$UHD�GHJOL�$VVLVWHQWL��

$33/,&$5(� DL VHQVL GHOO¶DUW��� GHO '� /JV� Q������� H JOL DUWW� ��� H ���� GHO '� /JV� Q� �������� OD
ULVHUYD SDUL D Q� � SRVWL D IDYRUH GHL PLOLWDUL YRORQWDUL GHOOH )RU]H $UPDWH �9)3�� 9)3�� 9)%� FRQJHGDWL
VHQ]D GHPHULWR GDOOH IHUPH FRQWUDWWH� QRQFKp DJOL XIILFLDOL GL FRPSOHPHQWR LQ IHUPD ELHQQDOH H DJOL XIILFLDOL
LQ�IHUPD�SUHILVVDWD�FKH�KDQQR�FRPSOHWDWR�VHQ]D�GHPHULWR�OD�IHUPD�FRQWUDWWDWD�

$33/,&$5( DL VHQVL GHO '�/JV� ���������� Q� ��� �DUW� ���� OD ULVHUYD SDUL D Q� � SRVWL D IDYRUH GHO
SHUVRQDOH�LQWHUQR�GL�UXROR�QRQ�QHO�PHGHVLPR�SURILOR�D�FRQFRUVR�SUHVVR�O¶$VUHP�R�(QWL�GHO�6�6�5�0��

67$%,/,5( FKH OD JUDGXDWRULD GHO FRQFRUVR PHGHVLPR� DL VHQVL GHOO¶DUW� ��� FRPPD ��WHU� GHO '�/JV� Q�
��� GHO ��������� H V�P�L�� ULPDUUj YLJHQWH SHU XQ WHUPLQH GL GXH DQQL GDOOD GDWD GL DSSURYD]LRQH� SHU OD
FRSHUWXUD GHL SRVWL SHU L TXDOL LO FRQFRUVR YLHQH EDQGLWR� FRPSUHVL L SRVWL ILQDOL]]DWL DOOD PRELOLWj FKH D
FRQFOXVLRQH GHOOD SURFHGXUD PHGHVLPD GRYHVVHUR ULVXOWDUH DQFRUD YDFDQWL� QRQFKp SHU JOL XOWHULRUL SRVWL
SUHYLVWL�QHO�ELHQQLR�GL�YLJHQ]D�GHOOD�JUDGXDWRULD�PHGHVLPD�GDO�3LDQR�GHL�)DEELVRJQL�GHO�3HUVRQDOH�

38%%/,&$5( O¶DOOHJDWR %DQGR GL &RQFRUVR SHU WLWROL HG HVDPL� VXO %850 LQ YHUVLRQH LQWHJUDOH� SHU
HVWUDWWR VXOOD *D]]HWWD 8IILFLDOH ± ,9 VHULH VSHFLDOH FRQFRUVL� VXO VLWR D]LHQGDOH ZZZ�DVUHP�PROLVH�LW DOOD
VH]LRQH�$PPLQLVWUD]LRQH�7UDVSDUHQWH�±�&RQFRUVL�±�%DQGL�SHU�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR���

',&+,$5$5(�LO�SUHVHQWH�DWWR�LPPHGLDWDPHQWH�HVHFXWLYR��
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�

�'RFXPHQWR�LQIRUPDWLFR�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�DL�VHQVL�GHOO¶$UW����GHO�'�/JV����������������
�

�
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�
%$1'2 ', &21&2562 38%%/,&2 3(5 7,72/, (' (6$0,

SHU OD FRSHUWXUD GL Q���� SRVWL QHO SURILOR GL $VVLVWHQWH�$PPLQLVWUDWLYR��$UHD�GHJOL�DVVLVWHQWL�
,Q HVHFX]LRQH GHOOD 'HOLEHUD]LRQH GHO 'LUHWWRUH *HQHUDOH Q�BBBBBB GHO BBBBBB� q LQGHWWR &RQFRUVR
SXEEOLFR SHU WLWROL HG HVDPL SHU OD FRSHUWXUD GL SHU OD FRSHUWXUD GL Q� �� SRVWL QHO SURILOR GL $VVLVWHQWH
$PPLQLVWUDWLYR��$UHD�GHJOL�DVVLVWHQWL��

,O SUHVHQWH FRQFRUVR q GLVFLSOLQDWR GDOOH VHJXHQWL QRUPH� '�/JV� Q� ��� GHO ���������� H V�P�L�� '�3�5� Q�
��� GHO ��������� '�3�5� Q� ��� GHO ����������� '�3�5� Q� ��� GHO ����������� '�/JV� Q� ��� GHO ���������
H V�P�L�� DUW� �� FRPPD �� GHOOD /� �� GHO ����������� FRPH PRGLILFDWR GDOO¶DUW� �� FRPPD ���WHU� GHO '�/� Q�
���������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GHOOD�/��Q�����������

$L VHQVL GHOO¶DUW� � GHO '�/JV� Q� ��� GHO ��������� H V�P�L�� q JDUDQWLWD SDULWj H SDUL RSSRUWXQLWj WUD XRPLQL H
GRQQH�SHU�O¶DFFHVVR�DO�ODYRUR�HG�LO�WUDWWDPHQWR�VXO�ODYRUR�

$O SHUVRQDOH DVVXQWR q DWWULEXLWR LO WUDWWDPHQWR HFRQRPLFR H JLXULGLFR SUHYLVWR GDO &&1/ $UHD &RPSDUWR GHO
661�H�GDOOD�QRUPDWLYD�YLJHQWH�DO�PRPHQWR�GHOO¶DVVXQ]LRQH�

$UW�������5,6(59(�',�3267,

6DUDQQR DSSOLFDWH� LQ EDVH DOOH SHUFHQWXDOL SUHYLVWH GDOOD QRUPDWLYD YLJHQWH� OH ULVHUYH SUHYLVWH GDOOH
VHJXHQWL�GLVSRVL]LRQL�GL�OHJJH�

Ͳ�� '�/JV� ���������� Q� ��� �DUW� ��� LQ PDWHULD GL ULVHUYD GHL SRVWL D IDYRUH GHO SHUVRQDOH LQWHUQR GL UXROR
QRQ�QHO�PHGHVLPR�SURILOR�D�FRQFRUVR�SUHVVR�O¶$VUHP�R�(QWL�GHO�6�6�5�0��±��1����3RVWL��

Ͳ�� '�/JV�� ���������� Q�� �� H V�P�L�� LQ PDWHULD GL ULVHUYD GHL SRVWL SHU L YRORQWDUL GHOOH )RU]H $UPDWH ± �1�
��3RVWL��

3HU SRWHU XVXIUXLUH GHOO¶HYHQWXDOH ULVHUYD GHL SRVWL� L FDQGLGDWL FKH QH KDQQR GLULWWR� GRYUDQQR
FRPSLODUH�OD�UHODWLYD�SDUWH�GL�LQWHUHVVH�QHOOD�GRPDQGD�RQOLQH�

$UW�������5(48,6,7,�*(1(5$/,�3(5�/¶�$00,66,21(

3RVVRQR�SDUWHFLSDUH�DO�FRQFRUVR�FRORUR�FKH�VRQR�LQ�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�

D�����&LWWDGLQDQ]D�LWDOLDQD�R�GL�XQR�GHJOL�VWDWL�PHPEUL�GHOO¶8QLRQH�(XURSHD�

$L���VHQVL���GHOO¶DUW���������'����/JV���������������H���V�P�L����SRVVRQR��DOWUHVu��SDUWHFLSDUH�

Ͳ��������� L FLWWDGLQL GHJOL 6WDWL PHPEUL GHOO
8QLRQH (XURSHD� QRQFKp L ORUR IDPLOLDUL QRQ DYHQWL OD
FLWWDGLQDQ]D GL XQR 6WDWR PHPEUR FKH VLDQR WLWRODUL GHO GLULWWR GL VRJJLRUQR R GHO GLULWWR GL VRJJLRUQR
SHUPDQHQWH�

Ͳ��������� L FLWWDGLQL GL 3DHVL WHU]L FKH VLDQR WLWRODUL GHO SHUPHVVR GL VRJJLRUQR &( SHU VRJJLRUQDQWL GL
OXQJR SHULRGR R FKH VLDQR WLWRODUL GHOOR VWDWXV GL ULIXJLDWR RYYHUR GHOOR VWDWXV GL SURWH]LRQH
VXVVLGLDULD�

E���� ,GRQHLWj ILVLFD DOO¶LPSLHJR� /
DFFHUWDPHQWR GHOOD LGRQHLWj ILVLFD DOO
LPSLHJR � FRQ OD RVVHUYDQ]D GHOOH
QRUPH LQ WHPD GL FDWHJRULH SURWHWWH � q HIIHWWXDWR� D FXUD GHOO
8QLWj VDQLWDULD ORFDOH R GHOO
D]LHQGD
RVSHGDOLHUD��SULPD�GHOO
LPPLVVLRQH�LQ�VHUYL]LR�

F����� 'LSORPD GL VFXROD VHFRQGDULD GL VHFRQGR JUDGR R GLSORPD GLFKLDUDWR HTXLSROOHQWH LQ EDVH D
VSHFLILFD�QRUPDWLYD�FKH�FRQVHQWD�O¶DFFHVVR�DOO¶8QLYHUVLWj�

RYYHUR

WLWROR FRQVHJXLWR DOO¶HVWHUR� ULFRQRVFLXWR HTXLSROOHQWH DO SUHGHWWR GLSORPD LQ EDVH DOOD OHJLVOD]LRQH
YLJHQWH�LQ�,WDOLD�

G���� $L ILQL GHOO¶DPPLVVLRQH� LO FDQGLGDWR GRYUj DOOHJDUH LO FHUWLILFDWR GL HTXLSROOHQ]D QHOOD SURFHGXUD



RQOLQH�

H���� &RORUR FKH KDQQR FRQVHJXLWR LO WLWROR GL VWXGLR DOO¶HVWHUR H QRQ VRQR LQ SRVVHVVR GHOOD UHODWLYD
HTXLSROOHQ]D� SRWUDQQR SURFHGHUH FRQ OD FRPSLOD]LRQH GHOOD GRPDQGD GL LVFUL]LRQH SUHYLR LQYLR GHOOD
ULFKLHVWD GL ULFRQRVFLPHQWR GHO WLWROR HIIHWWXDWD DOOD 3UHVLGHQ]D GHO &RQVLJOLR GHL 0LQLVWUL ± 'LSDUWLPHQWR
GHOOD )XQ]LRQH 3XEEOLFD� H VDUDQQR DPPHVVL FRQ ULVHUYD DO FRQFRUVR DL VHQVL GHOO¶DUW� ��� FRPPD �� GHO
'�/JV� �������� H V�P�L�� $L ILQL GHOO¶DPPLVVLRQH� LO FDQGLGDWR GRYUj DOOHJDUH OD ULFKLHVWD GL
ULFRQRVFLPHQWR LQYLDWD DO 'LSDUWLPHQWR GHOOD )XQ]LRQH 3XEEOLFD H OD UHODWLYD ULFHYXWD GL DYYHQXWD
FRQVHJQD�

I������1RQ HVVHUH LQ FRQGL]LRQL GL WUDWWDPHQWR SHQVLRQLVWLFR WDOL GD LPSHGLUH O¶DFFHVVR DO SXEEOLFR LPSLHJR
H�QRQ�DYHU�VXSHUDWR�O¶HWj�SUHYLVWD�GDOO¶RUGLQDPHQWR�YLJHQWH�SHU�LO�FROORFDPHQWR�D�ULSRVR�G¶XIILFLR�

7XWWL L VXGGHWWL UHTXLVLWL GHYRQR HVVHUH SRVVHGXWL DOOD GDWD GL VFDGHQ]D GHO WHUPLQH VWDELOLWR SHU OD
SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�DPPLVVLRQH�

1RQ SRVVRQR DFFHGHUH DOO¶LPSLHJR FRORUR FKH VLDQR HVFOXVL GDOO¶HOHWWRUDWR DWWLYR H FRORUR FKH VLDQR VWDWL
GHVWLWXLWL R GLVSHQVDWL GDOO¶LPSLHJR SUHVVR XQD SXEEOLFD DPPLQLVWUD]LRQH RYYHUR OLFHQ]LDWL D GHFRUUHUH
GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SULPR�FRQWUDWWR�FROOHWWLYR�

$UW�������02'$/,7¬�(�7(50,1,�',�35(6(17$=,21(�'(//$�'20$1'$

/H GRPDQGH GL SDUWHFLSD]LRQH DO SUHVHQWH FRQFRUVR GRYUDQQR HVVHUH 5('$77( (6&/86,9$0(17( ,1
)250$ 7(/(0$7,&$� FRQQHWWHQGRVL DO VLWR ZHE D]LHQGDOH KWWSV���ZZZ�DVUHP�PROLVH�LW� HG DFFHGHQGR
DOOD SLDWWDIRUPD GDOOD 6H]LRQH ³&RQFRUVL 6PDUW´ SUHVHQWH VXOOD SDJLQD SULQFLSDOH FRPSLODQGR OR VSHFLILFR
PRGXOR�RQOLQH�H�VHJXHQGR�OH�LVWUX]LRQL�SHU�OD�FRPSLOD]LRQH�LYL�FRQWHQXWH�

3HU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�LO�FDQGLGDWR�GRYUj�VHJXLUH�OD�VHJXHQWH�SURFHGXUD�

-��� &ROOHJDUVL DO VLWR LQWHUQHW KWWSV���DVUHP�FRQFRUVLVPDUW�LW� HG DFFHGHUH DOOD SLDWWDIRUPD WUDPLWH LO
6LVWHPD�3XEEOLFR�GL�,GHQWLWj�'LJLWDOH��63,'��

-��� 'RSR DYHU FRPSOHWDWR OD SURFHGXUD GL DXWHQWLFD]LRQH H DYHU DFFRQVHQWLWR DO WUDWWDPHQWR GHL GDWL
SHUVRQDOL��VDUj�SRVVLELOH�DFFHGHUH�DOOH�6H]LRQL�³&XUULFXOXP´�H�&RQFRUVL´�

-��� ,O FDQGLGDWR SRWUj FRPSLODUH LO &XUULFXOXP LQVHUHQGR WLWROL HG HVSHULHQ]H SURIHVVLRQDOL SRVVHGXWH
H� HYHQWXDOPHQWH� WUDVIHULUH WDOL GDWL DOO¶LQWHUQR GHOOD FDQGLGDWXUD SHU OD SURFHGXUD SUHVFHOWD� 6DUj
DQFKH SRVVLELOH DFFHGHUH GLUHWWDPHQWH DOOD VH]LRQH ³&RQFRUVL´ H SUHVHQWDUH GLUHWWDPHQWH GRPDQGD
SHU�LO�FRQFRUVR�GL�LQWHUHVVH��LQVHUHQGR�L�UHTXLVLWL�VSHFLILFL�ULFKLHVWL�GDO�%DQGR�

-��� 'RSR DYHU OHWWR OD JXLGD DOOD FRPSLOD]LRQH GHOOD GRPDQGD �0DQXDOH G¶XVR� SXEEOLFDWD QHOOD
SLDWWDIRUPD� FRPSLODUH OD GRPDQGD RQ�OLQH VHJXHQGR WXWWL L FDPSL REEOLJDWRUL H GLFKLDUDQGR� VRWWR OD
SURSULD UHVSRQVDELOLWj H FRQVDSHYROH GHOOH VDQ]LRQL SHQDOL SUHYLVWH GDOO¶DUW� �� GHO '35 ��������
SHU�O¶LSRWHVL�GL�IDOVLWj�LQ�DWWL�H�GL�GLFKLDUD]LRQL�PHQGDFL�

-����$OOHJDWL�L�GRFXPHQWL�ULFKLHVWL�QHOOD�VH]LRQH�³$OOHJDWL´�

-����7HUPLQDWD�OD�FRPSLOD]LRQH�GL�WXWWH�OH�VH]LRQL��FOLFFDUH�VX�³&RQIHUPD�HG�LQYLR´�

/D GRPDQGD VDUj FRQVLGHUDWD SUHVHQWDWD QHO PRPHQWR LQ FXL LO FDQGLGDWR FRQFOXGHUj FRUUHWWDPHQWH OD
SURFHGXUD RQ�OLQH GL LVFUL]LRQH DO FRQFRUVR H ULFHYHUj GDO VLVWHPD LO PHVVDJJLR GL DYYHQXWR LQROWUR GHOOD
GRPDQGD�

,O FDQGLGDWR ULFHYHUj XQD PDLO GL FRQIHUPD GHOO¶DYYHQXWD LVFUL]LRQH� FRQWHQHQWH LO ILOH ULHSLORJDWLYR GHOOD
GRPDQGD��FRPSOHWD�GL�QXPHUR�LGHQWLILFDWLYR��GDWD�H�RUD�GL�LQYLR�

3HU OD PRGLILFD H YDULD]LRQH GL HYHQWXDOL LQIRUPD]LRQL HUURQHDPHQWH LQVHULWH R PDQFDQWL� LO FDQGLGDWR SXz
HIIHWWXDUH OD ULDSHUWXUD GHOOD GRPDQGD VHOH]LRQDQGR LO WDVWR ³$QQXOOD LQYLR GRPDQGD´ SUHVHQWH QHOOD VH]LRQH
�5LHSLORJR GRPDQGD�� 8QD YROWD HIIHWWXDWH OH PRGLILFKH� LO FDQGLGDWR GRYUj LQYLDUH QXRYDPHQWH OD GRPDQGD
GL�SDUWHFLSD]LRQH��FOLFFDQGR�LO�WDVWR��,QYLD�GRPDQGD���SUHVHQWH�QHOOD�6H]LRQH�³&RQIHUPD�H�,QYLR´�

Ê HVFOXVD RJQL DOWUD IRUPD GL SUHVHQWD]LRQH H WUDVPLVVLRQH� 3HUWDQWR� HYHQWXDOL GRPDQGH SHUYHQXWH FRQ



DOWUH�PRGDOLWj�QRQ�YHUUDQQR�SUHVH�LQ�FRQVLGHUD]LRQH�

/
$PPLQLVWUD]LRQH�VL�ULVHUYD�OD�IDFROWj�GL�YHULILFDUH�OD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�SURGRWWH�

/D SURFHGXUD LQIRUPDWLFD SHU OD SUHVHQWD]LRQH GHOOH GRPDQGH VDUj DWWLYD D SDUWLUH GDOOH RUH ��������
GHO�JLRUQR�VXFFHVVLYR�DOOD�SXEEOLFD]LRQH��SHU�HVWUDWWR��GHL�EDQGL�GL�FRQFRUVR�VXOOD�*�8�5�,�

/D GRPDQGD GRYUj SHUYHQLUH DO VLVWHPD� D SHQD GL HVFOXVLRQH� HQWUR H QRQ ROWUH OH RUH ����� GHO ���
JLRUQR VXFFHVVLYR D TXHOOR GHOOD GDWD GL SXEEOLFD]LRQH GHOO¶HVWUDWWR GHO SUHVHQWH EDQGR VXOOD
*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD����VHULH�VSHFLDOH�©&RQFRUVL�HG�HVDPLª�

4XDORUD GHWWR JLRUQR VLD IHVWLYR� LO WHUPLQH YLHQH SURURJDWR DOOH RUH ����� GHO SULPR JLRUQR VXFFHVVLYR QRQ
IHVWLYR�

'RSR WDOH WHUPLQH OD SLDWWDIRUPD LQWHUURPSH DXWRPDWLFDPHQWH WXWWL L FROOHJDPHQWL LQ FRUVR H QRQ VDUj SL�
SRVVLELOH HVHJXLUH OD FRPSLOD]LRQH RQ�OLQH GHOOD GRPDQGD GL SDUWHFLSD]LRQH� Qp DSSRUWDUH HYHQWXDOL
DJJLXQWH�R�PRGLILFKH�DOOD�VWHVVD�

,O WHUPLQH GL SUHVHQWD]LRQH GHOOH GRPDQGH q SHUHQWRULR H� SHUWDQWR� QRQ q DPPHVVD OD SUHVHQWD]LRQH GL
GRFXPHQWL ROWUH OD VFDGHQ]D GHO WHUPLQH XWLOH SHU O¶LQYLR GHOOH GRPDQGH R FRQ PRGDOLWj GLYHUVH GDOOD
SURFHGXUD�WHOHPDWLFD�

, FDQGLGDWL GRYUDQQR REEOLJDWRULDPHQWH LQVHULUH QHOOD GRPDQGD RQOLQH XQ LQGLUL]]R GL 3RVWD
(OHWWURQLFD &HUWLILFDWD �3(&� D ORUR XQLYRFDPHQWH ULFRQGXFLELOH DOOD TXDOH SRWUDQQR HVVHUH LQYLDWH OH
HYHQWXDOL�FRPXQLFD]LRQL�UHODWLYH�DO�FRQFRUVR�

,O FDQGLGDWR SRUWDWRUH GL KDQGLFDS GHYH VSHFLILFDUH QHOOD GRPDQGD RQOLQH� VH LQWHQGH DYYDOHUVHQH� DL VHQVL
GL TXDQWR SUHYLVWR GDOO¶DUW��� GHOOD /HJJH �������� Q����� O¶DXVLOLR QHFHVVDULR LQ UHOD]LRQH DO SURSULR
KDQGLFDS��QRQFKp�O¶HYHQWXDOH�QHFHVVLWj�GL�WHPSL�DJJLXQWLYL��SHU�O¶HVSOHWDPHQWR�GHO�FROORTXLR�SURYD�VHOHWWLYD�

,O FDQGLGDWR FRQ GLVWXUEL VSHFLILFL GL DSSUHQGLPHQWR �'6$�� DL VHQVL GL TXDQWR SUHYLVWR GDOO¶ DUW� � FR� ��ELV
GHO G�O� Q� �� GHO � JLXJQR ���� FRQYHUWLWR FRQ O� Q� ��� GHO � DJRVWR GHO ����� SRWUj GLFKLDUDUH QHOOD
GRPDQGD GL SDUWHFLSD]LRQH QHOOD VH]LRQH ³5HTXLVLWL JHQHULFL´� OR VWDWR GL '6$ H O¶DXVLOLR QHFHVVDULR� QRQFKp
O¶HYHQWXDOH QHFHVVLWj GL WHPSL DJJLXQWLYL SHU O¶HVSOHWDPHQWR GHOOH SURYH� VDUj DOWUHVu QHFHVVDULR DOOHJDUH
XQD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�GD�XQD�6WUXWWXUD�6DQLWDULD�DELOLWDWD�FRPSURYDQWH�OR�VWDWR�GL�'6$�

6L FRQVLJOLD GL QRQ LQROWUDUH OD GRPDQGD LQ SURVVLPLWj GHOOH XOWLPH RUH GHOO¶XOWLPR JLRUQR XWLOH SHU OD
SUHVHQWD]LRQH SHU HYLWDUH VRYUDFFDULFKL GHO VLVWHPD� GHL TXDOL O¶$65(0 QRQ VL DVVXPH
UHVSRQVDELOLWj�DOFXQD�

3HU LQIRUPD]LRQL R DVVLVWHQ]D WHFQLFD UHODWLYH DOOD FRPSLOD]LRQH GHOOD GRPDQGD q SRVVLELOH XWLOL]]DUH OD FKDW
FOLFFDQGR VXO WDVWR ³&RQWDWWDFL´ GLUHWWDPHQWH LQ SLDWWDIRUPD� JOL RSHUDWRUL VDUDQQR GLVSRQLELOL GDO OXQHGu DO
YHQHUGu� GDOOH RUH � DOOH RUH �� H GDOOH RUH �� DOOH RUH ��� LQ FDVL VWUDRUGLQDUL� q SRVVLELOH LQYLDUH XQD PDLO
DOO¶LQGLUL]]R DVVLVWHQ]D#FRQFRUVLVPDUW�LW� OH ULFKLHVWH SHUYHQXWH IXRUL GDOO¶RUDULR ODYRUDWLYR VDUDQQR HYDVH LO
SULPD�SRVVLELOH�

/D SDUWHFLSD]LRQH DO FRQFRUVR SUHVXSSRQH O¶LQWHJUDOH FRQRVFHQ]D GD SDUWH GHL FRQFRUUHQWL GHOOH QRUPH H
GHOOH GLVSRVL]LRQL GL OHJJH LQHUHQWL DL SXEEOLFL FRQFRUVL� GHOOH IRUPH H SUHVFUL]LRQL UHODWLYH DL GRFXPHQWL HG
DWWL GD SUHVHQWDUH H FRPSRUWD� LPSOLFLWDPHQWH� OD SLHQD DFFHWWD]LRQH GL WXWWH OH FRQGL]LRQL DOOH TXDOL OD
QRPLQD GHYH LQWHQGHUVL VRJJHWWD� GHOOH QRUPH GL OHJJH YLJHQWL LQ PDWHULD� GHOOH QRUPH UHJRODPHQWDUL
GHOO¶$65(0�LQWHUHVVDWH�H�GHOOH�ORUR�IXWXUH�HYHQWXDOL�PRGLILFD]LRQL�

$UW�������&2175,%872�63(6(�3(5�/$�3$57(&,3$=,21(�$/�&21&2562

(QWUR LO WHUPLQH GL VFDGHQ]D GHO EDQGR� LO FDQGLGDWR GHYH REEOLJDWRULDPHQWH SURFHGHUH DO SDJDPHQWR GL XQ
FRQWULEXWR VSHVH� QRQ ULPERUVDELOH LQ QHVVXQ FDVR� SHU OD FRSHUWXUD GHL FRVWL GHOOD VHOH]LRQH SDUL DG (XUR
���� D IDYRUH GL GD HIIHWWXDUVL VXO FRQWR FRUUHQWH EDQFDULR %DQFD 3RSRODUH GHOO¶(PLOLD ± ,%$1
,7��%���������������������� LQWHVWDWR DOO¶$65(0� LQGLFDQGR REEOLJDWRULDPHQWH OD FDXVDOH� ³&RQWULEXWR
FRQFRUVR�SXEEOLFR�SHU�Q�����$VVLVWHQWL�$PPLQLVWUDWLYL´�

$UW�������'2&80(17,�'$�$//(*$5(�$//$�'20$1'$



,O FDQGLGDWR� DWWUDYHUVR OD SURFHGXUD WHOHPDWLFD� GRYUj DOOHJDUH DOOD GRPDQGD� WUDPLWH ILOH LQ IRUPDWR 3') R
-3*��OD�FRSLD�GLJLWDOH�GHL�VHJXHQWL�GRFXPHQWL�

Ͳ�� O¶HYHQWXDOH GRFXPHQWD]LRQH FRPSURYDQWH L UHTXLVLWL JHQHUDOL FKH FRQVHQWRQR DL FLWWDGLQL QRQ LWDOLDQL H
QRQ�FRPXQLWDUL�GL�SDUWHFLSDUH�DO�SUHVHQWH�FRQFRUVR�

Ͳ���O¶HYHQWXDOH�GRFXPHQWD]LRQH�FKH�DWWHVWL�LO�ULFRQRVFLPHQWR�GHO�WLWROR�GL�VWXGLR�FRQVHJXLWR�DOO¶HVWHUR�

Ͳ�� O¶HYHQWXDOH GRFXPHQWD]LRQH FKH DWWHVWL O¶HTXLSDUD]LRQH GHL VHUYL]L SUHVWDWL DOO¶HVWHUR VHFRQGR OH
SURFHGXUH�GHOOD�/�����������

Ͳ�� O¶HYHQWXDOH FHUWLILFD]LRQH PHGLFD ULODVFLDWD GD 6WUXWWXUD 6DQLWDULD DELOLWDWD� FRPSURYDQWH OR VWDWR GL
GLVDELOLWj� FKH LQGLFKL O¶DXVLOLR QHFHVVDULR LQ UHOD]LRQH DOOD SURSULD GLVDELOLWj H�R OD QHFHVVLWj GL WHPSL
DJJLXQWLYL�SHU�O¶HVSOHWDPHQWR�GHOOH�SURYH�FRQFRUVXDOL��DL�VHQVL�GHOO¶DUW�����/�����������

Ͳ�� OH HYHQWXDOL SXEEOLFD]LRQL� GL FXL LO FDQGLGDWR q DXWRUH�FRDXWRUH� DWWLQHQWL DO SURILOR SURIHVVLRQDOH D
FRQFRUVR��HGLWH�D�VWDPSD��DYHQGR�FXUD�GL�HYLGHQ]LDUH�LO�SURSULR�QRPH�

Ͳ�� ULFHYXWD GL YHUVDPHQWR GHO FRQWULEXWR GL VHJUHWHULD SDUL D ¼ ���� GD HIIHWWXDUVL VXO FRQWR FRUUHQWH
EDQFDULR %DQFD 3RSRODUH GHOO¶(PLOLD ± ,%$1 ,7��%���������������������� LQWHVWDWR DOO¶$65(0�
LQGLFDQGR REEOLJDWRULDPHQWH OD FDXVDOH� ³&RQWULEXWR FRQFRUVR SXEEOLFR SHU Q� �� $VVLVWHQWL
$PPLQLVWUDWLYL´�

,O FRQWULEXWR QRQ SRWUj LQ QHVVXQ FDVR HVVHUH ULPERUVDWR� DQFKH QHO FDVR GL UHYRFD GHOOD SUHVHQWH
SURFHGXUD�

6L SUHFLVD FKH� SHU HVSUHVVD GLVSRVL]LRQH QRUPDWLYD� L FHUWLILFDWL PHGLFL H VDQLWDUL QRQ SRVVRQR HVVHUH
VRVWLWXLWL�GD�DXWRFHUWLILFD]LRQH�

6L SUHFLVD� LQROWUH� FKH OH HVSHULHQ]H SURIHVVLRQDOL H GL VWXGLR GHO FDQGLGDWR YHQJRQR GHVXQWH
HVFOXVLYDPHQWH GD TXDQWR GLFKLDUDWR GDOOR VWHVVR QHOOH DSSRVLWH YRFL GHOOD GRPDQGD WHOHPDWLFD� SHUWDQWR LO
FDQGLGDWR QRQ GRYUj DOOHJDUH LO SURSULR FXUULFXOXP YLWDH� 1RQ VDUDQQR YDOXWDWL FXUULFXOD SUHGLVSRVWL FRQ DOWUH
PRGDOLWj�H�IRUPH��RYYHUR�DOOHJDWL�DOOD�GRPDQGD�

, GDWL SHUVRQDOL IRUQLWL GDL FDQGLGDWL R DFTXLVLWL G¶XIILFLR VDUDQQR UDFFROWL LQ EDQFD GDWL DXWRPDWL]]DWD� SHU OH
ILQDOLWj LQHUHQWL OD JHVWLRQH GHOOD SURFHGXUD H VDUDQQR WUDWWDWL DQFKH VXFFHVVLYDPHQWH� D VHJXLWR GL
HYHQWXDOH LQVWDXUD]LRQH GL UDSSRUWR GL ODYRUR� SHU OD JHVWLRQH GHOOR VWHVVR� 7DOL GDWL SRWUDQQR HVVHUH
VRWWRSRVWL DG DFFHVVR GD SDUWH GL FRORUR FKH VRQR SRUWDWRUL GL XQ FRQFUHWR LQWHUHVVH DL VHQVL GHOO¶DUW� ��
GHOOD /� ������ H VXFFHVVLYH PRGLILFD]LRQL HG LQWHJUD]LRQL QRQFKp SHU L VXFFHVVLYL DGHPSLPHQWL SUHYLVWL
GDOOD�QRUPDWLYD�YLJHQWH��LYL�FRPSUHVR�LO�'��/JV��������

/¶LQGLFD]LRQH GHL GDWL ULFKLHVWL q REEOLJDWRULD DL ILQL GHOOD YDOXWD]LRQH GHL UHTXLVLWL GL SDUWHFLSD]LRQH� SHQD
O¶HVFOXVLRQH�GDOOD�SURFHGXUD�

$L VHQVL GHOO¶DUW� � GHO '� /JV� ������� L FDQGLGDWL KDQQR GLULWWR GL DFFHGHUH DL GDWL FKH OL ULJXDUGDQR H GL
FKLHGHUQH O¶DJJLRUQDPHQWR� OD UHWWLILFD� O¶LQWHJUD]LRQH� QRQFKp OD FDQFHOOD]LRQH GL GDWL QRQ SHUWLQHQWL R
UDFFROWL LQ PRGR QRQ FRQIRUPH DOOH QRUPH� /¶LQWHUHVVDWR SXz� DOWUHVu� RSSRUVL DO WUDWWDPHQWR SHU PRWLYL
OHJLWWLPL�

,O�WLWRODUH�GHO�WUDWWDPHQWR�q�O¶$�6�5H�0�

$UW�������02'$/,7¬�',�5,/$6&,2�',�',&+,$5$=,21,�6267,787,9(

,O�FDQGLGDWR��QHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�WHOHPDWLFD��GRYUj�DWWHQHUVL�DOOH�LQGLFD]LRQL�VRWWR ULSRUWDWH�

$L VHQVL GHOOD QRUPDWLYD YLJHQWH� FRQ ULIHULPHQWR LQ SDUWLFRODUH DOOH SUHVFUL]LRQL FRQWHQXWH QHOO¶DUW� �� GHOOD
/HJJH�Q� ��������� FKH�GL VHJXLWR VL�ULSRUWDQR�

³$L VHQVL GHOO¶DUW� �� GHOOD /HJJH Q� ��������� OH FHUWLILFD]LRQL ULODVFLDWH GDOOD 3XEEOLFD ��$PPLQLVWUD]LRQH LQ
RUGLQH D VWDWL� TXDOLWj SHUVRQDOL H IDWWL VRQR YDOLGH H XWLOL]]DELOL VROR QHL UDSSRUWL WUD SULYDWL� 1HL UDSSRUWL
LQYHFH FRQ OD 3�$� L FHUWLILFDWL VRQR VHPSUH VRVWLWXLWL GDOOH GLFKLDUD]LRQL VRVWLWXWLYH GL FHUWLILFD]LRQH R
GDOO¶DWWR GL QRWRULHWj´� SHUWDQWR� QHVVXQD FHUWLILFD]LRQH ULODVFLDWD GDOOD 3�$� GRYUj HVVHUH WUDVPHVVD GD



SDUWH GHO FDQGLGDWR�

/D FRUUHWWD H FRPSOHWD FRPSLOD]LRQH GHOOD GRPDQGD WUDPLWH OD SURFHGXUD WHOHPDWLFD FRQVHQWH
DOO¶$PPLQLVWUD]LRQH HG DOOD &RPPLVVLRQH (VDPLQDWULFH GL GLVSRUUH GL WXWWH OH LQIRUPD]LRQL XWLOL
ULVSHWWLYDPHQWH SHU OD YHULILFD GHO SRVVHVVR GHL UHTXLVLWL GL SDUWHFLSD]LRQH H SHU OD VXFFHVVLYD YDOXWD]LRQH
GHL�WLWROL�

/¶$PPLQLVWUD]LRQH LQIRUPD L FDQGLGDWL FKH QRQ VDUDQQR SUHVH LQ FRQVLGHUD]LRQH GLFKLDUD]LRQL JHQHULFKH R
LQFRPSOHWH�

,O FDQGLGDWR q WHQXWR D VSHFLILFDUH FRQ HVDWWH]]D WXWWL JOL HOHPHQWL H L GDWL QHFHVVDUL SHU XQD FRUUHWWD
YDOXWD]LRQH�

/
$PPLQLVWUD]LRQH VL ULVHUYD OD IDFROWj GL YHULILFDUH OD YHULGLFLWj GHOOH GLFKLDUD]LRQL SURGRWWH QRQFKp GL
ULFKLHGHUH OD GRFXPHQWD]LRQH UHODWLYD SULPD GL HPHWWHUH LO SURYYHGLPHQWR ILQDOH IDYRUHYROH�

9LHQH VRWWROLQHDWR FKH� IHUPH UHVWDQGR OH VDQ]LRQL SHQDOL SUHYLVWH� DL VHQVL H SHU JOL HIIHWWL GHJOL DUWW� �� H
��� GHO '�3�5� ����������� Q� ���� SHU OH LSRWHVL GL IDOVLWj LQ DWWL H GLFKLDUD]LRQL PHQGDFL� TXDORUD GDO
FRQWUROOR HIIHWWXDWR GDOOD $PPLQLVWUD]LRQH HPHUJD OD QRQ YHULGLFLWj GHO FRQWHQXWR GHOOD GLFKLDUD]LRQH� LO
GLFKLDUDQWH GHFDGH GDL EHQHILFL HYHQWXDOPHQWH FRQVHJXHQWL DO SURYYHGLPHQWR HPDQDWR VXOOD EDVH GHOOD
GLFKLDUD]LRQH QRQ�YHULWLHUD�

�

1HOOR VSHFLILFR� QHOOD FRPSLOD]LRQH GHOOD GRPDQGD WHOHPDWLFD�

Ͳ�� /D GLFKLDUD]LRQH UHODWLYD DL WLWROL GL VWXGLR QHFHVVDUL SHU O¶DPPLVVLRQH GHYH HVVHUH UHVD QHOOD VH]LRQH ³
7LWROL DFFDGHPLFL H GL VWXGLR´ HG LO FDQGLGDWR GRYUj LQGLFDUH OD VWUXWWXUD SUHVVR OD TXDOH LO WLWROR q VWDWR
FRQVHJXLWR H OD GDWD GHO FRQVHJXLPHQWR� , FDQGLGDWL FKH KDQQR FRQVHJXLWR LO WLWROR GL VWXGLR DOO
HVWHUR
GRYUDQQR DOOHJDUH LO SURYYHGLPHQWR GL HTXLSROOHQ]D R OD ULFKLHVWD GHO ULFRQRVFLPHQWR HIIHWWXDWD DOOD
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�±�'LSDUWLPHQWR�GHOOD�)XQ]LRQH�3XEEOLFD�

Ͳ�� /H GLFKLDUD]LRQL UHODWLYH DJOL XOWHULRUL WLWROL GL VWXGLR� GL FXL LO FDQGLGDWR q LQ SRVVHVVR� SRVVRQR HVVHUH
UHVH�QHOOD�VWHVVD�VH]LRQH�³7LWROL�DFFDGHPLFL�H�GL�VWXGLR´�

Ͳ�� OH GLFKLDUD]LRQL LQHUHQWL L VHUYL]L SUHVWDWL FRQ UDSSRUWR GL GLSHQGHQ]D SUHVVR $]LHQGH HG (QWL GHO 661�
,VWLWXWL GL 5LFRYHUR H &XUD D FDUDWWHUH VFLHQWLILFR �,5&&6� SXEEOLFL H &DVH GL &XUD
FRQYHQ]LRQDWH�DFFUHGLWDWH R VHUYL]L HTXLSDUDWL� QHO SURILOR SURIHVVLRQDOH D FRQFRUVR R LQ TXDOLILFKH
FRUULVSRQGHQWL R QHO FRUULVSRQGHQWH SURILOR D FRQFRUVR GHOOD FDWHJRULD LQIHULRUH R LQ TXDOLILFKH
FRUULVSRQGHQWL R LQ PDQVLRQL DVVLPLODELOL DO SURILOR ULFKLHVWR� GHYRQR HVVHUH UHVH QHOOD VH]LRQH ³6HUYL]L
SUHVVR $6/�3$ FRPH GLSHQGHQWH´� /H GLFKLDUD]LRQL GHYRQR FRQWHQHUH O¶HVDWWD GHQRPLQD]LRQH GHOO¶(QWH
SUHVVR LO TXDOH LO VHUYL]LR q SUHVWDWR� LO SURILOR SURIHVVLRQDOH� OD FDWHJRULD GL LQTXDGUDPHQWR HG LO SHULRGR GL
VHUYL]LR HIIHWWXDWR �JLRUQR� PHVH H DQQR GL LQL]LR H GL WHUPLQH�� VH D WHPSR SLHQR R SDUW�WLPH �LQ TXHVWR
FDVR VSHFLILFDUH OD SHUFHQWXDOH�� 'HYH HVVHUH LQGLFDWR LO UHJLPH GL DFFUHGLWDPHQWR GHOOD &DVD GL &XUD FRQ
LO 661 DO ILQH GHOOD YDOXWD]LRQH WUD L WLWROL GL FDUULHUD� ,O FDQGLGDWR GRYUj GHFXUWDUH JOL HYHQWXDOL SHULRGL GL
DVSHWWDWLYD�VHQ]D�DVVHJQL�FRQ�LQWHUUX]LRQH�GHO�VHUYL]LR�

Ͳ�� OH GLFKLDUD]LRQL LQHUHQWL L VHUYL]L SUHVWDWL LQ UHJLPH GL OLEHUD SURIHVVLRQH R GL FROODERUD]LRQH FRRUGLQDWD H
FRQWLQXDWLYD R D SURJHWWR� SUHVVR $JHQ]LH ,QWHULQDOL� &RRSHUDWLYH R $]LHQGH SULYDWH� SUHVVR $]LHQGH HG
(QWL GHO 661� ,VWLWXWL GL 5LFRYHUR H &XUD D FDUDWWHUH VFLHQWLILFR �,5&&6� SXEEOLFL H &DVH GL &XUD
FRQYHQ]LRQDWH�DFFUHGLWDWH� QHO SURILOR SURIHVVLRQDOH D FRQFRUVR R LQ TXDOLILFKH FRUULVSRQGHQWL R QHO
FRUULVSRQGHQWH SURILOR D FRQFRUVR GHOOD FDWHJRULD LQIHULRUH R LQ TXDOLILFKH FRUULVSRQGHQWL R LQ PDQVLRQL
DVVLPLODELOL DO SURILOR ULFKLHVWR� GHYRQR HVVHUH UHVH QHOOD VH]LRQH ³$OWUH HVSHULHQ]H SUHVVR $6/�3$´� OH
GLFKLDUD]LRQL GHYRQR FRQWHQHUH O¶HVDWWD GHQRPLQD]LRQH GHOO¶(QWH SUHVVR LO TXDOH LO VHUYL]LR q SUHVWDWR� LO
SURILOR SURIHVVLRQDOH� OD FDWHJRULD GL LQTXDGUDPHQWR HG LO SHULRGR GL VHUYL]LR HIIHWWXDWR �JLRUQR� PHVH H
DQQR GL LQL]LR H GL WHUPLQH�� VH D WHPSR SLHQR R SDUW�WLPH �LQ TXHVWR FDVR VSHFLILFDUH OD SHUFHQWXDOH��
GHYH HVVHUH LQGLFDWR LO UHJLPH GL DFFUHGLWDPHQWR GHOOD &DVD GL &XUD FRQ LO 661 DO ILQH GHOOD YDOXWD]LRQH
WUD L WLWROL GL FDUULHUD� ,O FDQGLGDWR GRYUj GHFXUWDUH JOL HYHQWXDOL SHULRGL GL DVSHWWDWLYD VHQ]D DVVHJQL FRQ
LQWHUUX]LRQH GHO VHUYL]LR�

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DL VHUYL]L SUHVWDWL SUHVVR JOL ,VWLWXWL GL 5LFRYHUR H &XUD D FDUDWWHUH VFLHQWLILFR
�,5&&6� GL GLULWWR SULYDWR GHYRQR HVVHUH UHVH QHOOD VH]LRQH ³6HUYL]L SUHVVR SULYDWL´ FRQ O¶LQGLFD]LRQH
GHOO¶HVDWWD GHQRPLQD]LRQH GHOO¶,VWLWXWR� OD VHGH� LO SURILOR SURIHVVLRQDOH� OD GDWD GL LQL]LR H WHUPLQH� VH



WUDWWDVL GL VHUYL]LR D WHPSR SLHQR R SDUW�WLPH H VH GHWWL ,VWLWXWL DEELDQR SURYYHGXWR R PHQR
DOO¶DGHJXDPHQWR GHL SURSUL RUGLQDPHQWL GHO SHUVRQDOH� FRPH SUHYLVWR GDJOL DUWW� �� H �� GHO '�3�5� ��� GHO
������������LQ�FDVR�FRQWUDULR�VDUDQQR�YDOXWDWL�SHU�LO�����GHOOD�ULVSHWWLYD�GXUDWD�

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DL SHULRGL GL VHUYL]LR SUHVWDWL DOO¶HVWHUR R SUHVVR RUJDQLVPL LQWHUQD]LRQDOL�
YDOXWDELOL QHL WLWROL GL FDUULHUD DL VHQVL GHOO¶DUW� �� GHO '�3�5� Q� ��������� VH KDQQR RWWHQXWR LO
ULFRQRVFLPHQWR GDOOH DXWRULWj FRPSHWHQWL HQWUR OD GDWD GL VFDGHQ]D GHO WHUPLQH XWLOH SHU OD SUHVHQWD]LRQH
GHOOD GRPDQGD� GHYRQR HVVHUH UHVH QHOOH VH]LRQL GHGLFDWH� GL FXL VRSUD� LO FDQGLGDWR GRYUj VSHFLILFDUH
O¶HVDWWD GHQRPLQD]LRQH GHOO¶(QWH SUHVVR LO TXDOH LO VHUYL]LR q SUHVWDWR� LO SURILOR SURIHVVLRQDOH� OD FDWHJRULD
GL LQTXDGUDPHQWR HG LO SHULRGR GL VHUYL]LR VYROWR �JLRUQR� PHVH H DQQR GL LQL]LR H GL WHUPLQH�� VH D WHPSR
SLHQR R SDUW�WLPH �LQ TXHVWR FDVR VSHFLILFDUH OD SHUFHQWXDOH�� HYHQWXDOL LQWHUUX]LRQL GHO UDSSRUWR GL
LPSLHJR� L PRWLYL GHOOD FHVVD]LRQH QRQFKp JOL HVWUHPL GHO SURYYHGLPHQWR GL ULFRQRVFLPHQWR� ,O FDQGLGDWR�
TXDORUD QRQ DEELD RWWHQXWR LO GHFUHWR GL ULFRQRVFLPHQWR GHO VHUYL]LR SUHVWDWR� SRWUj LQVHULUH OD VXD
HVSHULHQ]D�ODYRUDWLYD�QHOOD�VH]LRQH�³6HUYL]L�SUHVVR�SULYDWL´

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DL SHULRGL GL HIIHWWLYR VHUYL]LR PLOLWDUH GL OHYD� GL ULFKLDPR DOOH DUPL� GL IHUPD
YRORQWDULD H GL UDIIHUPD� VH VYROWL FRQ PDQVLRQL ULFRQGXFLELOL DO SURILOR RJJHWWR GHO FRQFRUVR �VH VYROWL LQ
SURILOR R PDQVLRQL GLYHUVH GD TXHOOH D FRQFRUVR� VRQR GLFKLDUDELOL� DL VHQVL GHOO¶DUW� �� FRPPD � GHO
'�3�5� Q� ��������� QHOOD VH]LRQH ³6HUYL]L SUHVVR $6/�3$ FRPH GLSHQGHQWH´� LQ FXL GHYH HVVHUH
VSHFLILFDWR VH LO VHUYL]LR VWHVVR VLD VWDWR VYROWR R PHQR FRQ OD VWHVVD PDQVLRQH PHVVD D FRQFRUVR� /R
VWHVVR YDOH SHU LO VHUYL]LR�FLYLOH�

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DL VHUYL]L SUHVWDWL SUHVVR &DVH GL FXUD FRQ UDSSRUWR GL GLSHQGHQ]D R OLEHUD
SURIHVVLRQH R DOWUD WLSRORJLD� VH OD VWUXWWXUD QRQ q DFFUHGLWDWD�FRQYHQ]LRQDWD FRQ LO 661 GRYUDQQR HVVHUH
LQVHULWH QHOOD�VH]LRQH ³6HUYL]L�SUHVVR SULYDWL´�

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DOOH SXEEOLFD]LRQL H DL WLWROL VFLHQWLILFL GRYUDQQR HVVHUH LQVHULWH QHOOD VH]LRQH
³$UWLFROL H SXEEOLFD]LRQL´� (YHQWXDOL SXEEOLFD]LRQL� HGLWH D VWDPSD� GRYUDQQR HVVHUH DOOHJDWH QHOOD VH]LRQH
³$OOHJDWL´� /H SXEEOLFD]LRQL GHYRQR HVVHUH FRPSOHWH� QRQ VDUDQQR RJJHWWR GL YDOXWD]LRQH OH SXEEOLFD]LRQL
VROWDQWR GLFKLDUDWH� DXWRFHUWLILFDWH R VROWDQWR HOHQFDWH QHOOD GRPDQGD GL SDUWHFLSD]LRQH RQ�OLQH PD 121
DOOHJDWH�

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DOOD IUHTXHQ]D GL FRUVL GL DJJLRUQDPHQWR� FRQYHJQL H FRQJUHVVL GRYUDQQR HVVHUH
LQVHULWH QHOOD VH]LRQH ³&RUVL FRQYHJQL FRQJUHVVL´ LQGLFDQGR OD GHQRPLQD]LRQH GHOO¶(QWH�� RUJDQL]]DWRUH� OD
VHGH� OD GDWD GL VYROJLPHQWR� LO QXPHUR GL RUH IRUPDWLYH HIIHWWXDWH H VH WUDWWDVL GL HYHQWL FRQ YHULILFD ILQDOH
R�FRQ DVVHJQD]LRQH�GL�HYHQWXDOL (&0�

Ͳ�� OH GLFKLDUD]LRQL UHODWLYH DG LQFDULFKL GL GRFHQ]D FRQIHULWL GD (QWL 3XEEOLFL GRYUDQQR HVVHUH UHVH QHOOD
VH]LRQH ³$WWLYLWj GLGDWWLFKH´ H GRYUDQQR FRQWHQHUH� GHQRPLQD]LRQH GHOO¶(QWH FKH KD FRQIHULWR O¶LQFDULFR�
RJJHWWR�PDWHULD�GL�GRFHQ]D�H�RUH�HIIHWWLYH�GL�OH]LRQH�VYROWH�

,O FDQGLGDWR SRUWDWRUH GL KDQGLFDS SRWUj VSHFLILFDUH QHOOD GRPDQGD WHOHPDWLFD� DL VHQVL GL TXDQWR SUHYLVWR
GDOO¶DUW� �� GHOOD /� ������� QHOOD VH]LRQH GL ULIHULPHQWR� O¶DXVLOLR QHFHVVDULR LQ UHOD]LRQH DO SURSULR
KDQGLFDS� QRQFKp O¶HYHQWXDOH QHFHVVLWj GL WHPSL DJJLXQWLYL SHU O¶HVSOHWDPHQWR GL FLDVFXQD GHOOH SURYH
SUHYLVWH� VSHFLILFDQGR DOWUHVu� DL VHQVL GHOO¶DUW� �� FRPPD � GHO '�/� �������� OD SHUFHQWXDOH GL LQYDOLGLWj �
DOOHJDUH UHODWLYD�GRFXPHQWD]LRQH��

3HU LQIRUPD]LRQL R DVVLVWHQ]D WHFQLFD UHODWLYH DOOD FRPSLOD]LRQH GHOOD GRPDQGD q SRVVLELOH XWLOL]]DUH OD FKDW
FOLFFDQGR VXO WDVWR ³&RQWDWWDFL´ GLUHWWDPHQWH LQ SLDWWDIRUPD� JOL RSHUDWRUL VDUDQQR GLVSRQLELOL GDO /XQHGu DO
9HQHUGu� GDOOH RUH � DOOH RUH �� H GDOOH RUH �� DOOH RUH ��� LQ FDVL VWUDRUGLQDUL� q SRVVLELOH LQYLDUH XQD PDLO
DOO¶LQGLUL]]R DVVLVWHQ]D#FRQFRUVLVPDUW�LW � OH ULFKLHVWH SHUYHQXWH IXRUL GDOO¶RUDULR ODYRUDWLYR VDUDQQR HYDVH LO
SULPD�SRVVLELOH�

*OL DVSLUDQWL FKH� LQYLWDWL� RYH RFFRUUD� D UHJRODUL]]DUH IRUPDOPHQWH OD ORUR GRPDQGD GL SDUWHFLSD]LRQH DO
FRQFRUVR� QRQ RWWHPSHULQR D TXDQWR ULFKLHVWR QHL WHPSL H QHL PRGL LQGLFDWL GDOO¶$PPLQLVWUD]LRQH� VDUDQQR
HVFOXVL�GDOOD�SURFHGXUD�

6L SUHFLVD LQROWUH FKH L GDWL DWWLQHQWL DL WLWROL KDQQR QDWXUD IDFROWDWLYD H O¶HYHQWXDOH RPLVVLRQH GHL PHGHVLPL
VDUj�FDXVD�GL�PDQFDWD�YDOXWD]LRQH�GHJOL�VWHVVL�

$UW�������(9(178$/(�35(6(/(=,21(
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$L VHQVL GHOO¶DUW�� �� FRPPD � GHO '�3�5�� ��������� DO ILQH GL JDUDQWLUH XQD JHVWLRQH HIILFDFH GHO FRQFRUVR�
LQ FDVR GL ULFH]LRQH GL XQ QXPHUR HOHYDWR GL GRPDQGH� O¶(QWH VL ULVHUYD OD IDFROWj GL HIIHWWXDUH XQD
SUHVHOH]LRQH SUHGLVSRVWD GLUHWWDPHQWH GDOO¶(QWH VWHVVR H FRQ O¶DXVLOLR GL D]LHQGH VSHFLDOL]]DWH LQ VHOH]LRQH
GHO�SHUVRQDOH�

, FDQGLGDWL FKH KDQQR SUHVHQWDWR FRUUHWWDPHQWH OD GRPDQGD RQOLQH VDUDQQR FRQYRFDWL WUDPLWH DYYLVR VXO
VLWR LVWLWX]LRQDOH ZZZ�DVUHP�PROLVH�LW D VRVWHQHUH O¶HYHQWXDOH SUHVHOH]LRQH LQGLSHQGHQWHPHQWH
GDOO¶DYYHQXWR�DFFHUWDPHQWR�GHO�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�GDO�EDQGR�

$L�� VHQVL�� GHOO¶DUW��� ���� F���� GHO�� '�/��� ����������� Q������ FRQYHUWLWR�� FRQ�� /� ���������� Q���� OD SHUVRQD
DIIHWWD GD LQYDOLGLWj XJXDOH R VXSHULRUH DOO
��� QRQ q WHQXWD D VRVWHQHUH OD SURYD SUHVHOHWWLYD
HYHQWXDOPHQWH SUHYLVWD H SHUWDQWR q DPPHVVD� SUHYLD YHULILFD GHL UHTXLVLWL� GLUHWWDPHQWH DOOH SURYH
FRQFRUVXDOL�

/D SUHVHOH]LRQH� FKH QRQ q SURYD FRQFRUVXDOH� FRQVLVWHUj QHOOD ULVROX]LRQH GL XQ WHVW EDVDWR VX XQD VHULH GL
GRPDQGH D ULVSRVWD PXOWLSOD VX PDWHULH DWWLQHQWL DO SURILOR D FRQFRUVR� RUJDQL]]D]LRQH GHO 6HUYL]LR 6DQLWDULR
1D]LRQDOH�H�5HJLRQDOH��FDSDFLWj�GL�DQDOLVL�H�ULVROX]LRQH�GL�SUREOHPL�

/D SUHVHOH]LRQH SRWUj HVVHUH HIIHWWXDWD DQFKH FRQ SURFHGXUD DXWRPDWL]]DWD FKH SUHYHGD O¶XWLOL]]R GL
VXSSRUWL�LQIRUPDWLFL�SHU�OR�VYROJLPHQWR�H�OD�FRUUH]LRQH�GHOOD�VWHVVD�

1HOO¶LSRWHVL GL XQ HOHYDWR QXPHUR GL SDUWHFLSDQWL� O¶$VUHP VL ULVHUYD OD IDFROWj GL RUJDQL]]DUH OD SURYD
SUHVHOHWWLYD FRQ OH PRGDOLWj ORJLVWLFKH ULWHQXWH SL� RSSRUWXQH� DQFKH FRQWHPSRUDQHDPHQWH LQ SL� VHGL� ,Q WDO
FDVR�QRQ�VDUj�SRVVLELOH�VRVWHQHUH�OD�SUHVHOH]LRQH�LQ�XQD�VHGH�GLYHUVD�GD�TXHOOD�DVVHJQDWD�

3HU HVVHUH DPPHVVL QHL ORFDOL LQ FXL VL WHUUj OD SUHVHOH]LRQH� L FDQGLGDWL GRYUDQQR HVVHUH PXQLWL GL XQ YDOLGR
GRFXPHQWR�GL�ULFRQRVFLPHQWR�H�GL�IRWRFRSLD�GHOOR�VWHVVR�

, FDQGLGDWL FKH QRQ VL SUHVHQWHUDQQR D VRVWHQHUH OD SUHVHOH]LRQH QHO JLRUQR� RUD H VHGH SUHVWDELOLWL VDUDQQR
FRQVLGHUDWL ULQXQFLDWDUL DO FRQFRUVR TXDOL FKH VLDQR OH FDXVH GHOO¶DVVHQ]D DQFKH LQGLSHQGHQWL GDOOD ORUR
YRORQWj�

,O SXQWHJJLR FRQVHJXLWR DOOD SUHVHOH]LRQH QRQ LQIOXLUj VXO WRWDOH GHO SXQWHJJLR DWWULEXLWR QHOOD YDOXWD]LRQH
GHOOH�SURYH�FRQFRUVXDOL�

6DUDQQR DPPHVVL DOOH SURYH FRQFRUVXDOL L FDQGLGDWL XWLOPHQWH FROORFDWL QHOOD JUDGXDWRULD SUHVHOHWWLYD HQWUR LO
QXPHUR FKH VDUj VWDELOLWR q FRPXQLFDWR SUHYHQWLYDPHQWH QHL PRGL VRSUD LQGLFDWL� XQLWDPHQWH DL SDUL PHULWR
DOO¶XOWLPR FDQGLGDWR XWLOPHQWH FROORFDWR QHOOD VXGGHWWD JUDGXDWRULD H SUHYLD YHULILFD GHL UHTXLVLWL GL
DPPLVVLRQH�

/¶HVLWR GHOOD SUHVHOH]LRQH VDUj FRPXQLFDWR DL FDQGLGDWL PHGLDQWH SXEEOLFD]LRQH VXO VLWR LQWHUQHW
GHOO¶$65(0��ZZZ�DVUHP�PROLVH�LW��QHOOD�VH]LRQH�&RQFRUVL�QHOOD�SDJLQD�UHODWLYD�DO�FRQFRUVR�VWHVVR�

, FDQGLGDWL FKH DYUDQQR VXSHUDWR OD SUHVHOH]LRQH HG LQ SRVVHVVR GHL UHTXLVLWL GL DPPLVVLRQH VDUDQQR
FRQYRFDWL DOOD SULPD SURYD FRQFRUVXDOH FRQ OH PRGDOLWj SUHYLVWH DO VXFFHVVLYR SDUDJUDIR ³'LDULR GHOOH SURYH
GL�HVDPH´�

$UW�������$00,66,21(�(���2�(6&/86,21(�'(,�&$1','$7,

/¶HYHQWXDOH HVFOXVLRQH GHL FDQGLGDWL FKH� LQ EDVH DOOH GLFKLDUD]LRQL FRQWHQXWH QHOOD GRPDQGD RQOLQH HG DOOD
GRFXPHQWD]LRQH D TXHVWD DOOHJDWD� QRQ ULVXOWLQR LQ SRVVHVVR GHL UHTXLVLWL SUHVFULWWL QRQFKp GL TXHOOL OH FXL
GRPDQGH�ULVXOWLQR�LUUHJRODUL��q�GLVSRVWD�FRQ�3URYYHGLPHQWR�'LULJHQ]LDOH�GHOO¶(QWH�

$L FDQGLGDWL HVFOXVL VDUj GDWD FRPXQLFD]LRQH� PHGLDQWH SRVWD HOHWWURQLFD FHUWLILFDWD H�R UDFFRPDQGDWD FRQ
ULFHYXWD�GL�ULWRUQR�QHL�WHUPLQL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�

$UW�������&200,66,21(�(6$0,1$75,&(

/D &RPPLVVLRQH HVDPLQDWULFH YHUUj QRPLQDWD� FRQ DWWR GHOO¶$65(0� GRSR OD VFDGHQ]D GHO EDQGR GL
FRQFRUVR H VDUj FRPSRVWD DL VHQVL GHOO¶DUW��� GHO '35� �������� H GHOOR VSHFLILFR 5HJRODPHQWR SHU OD
JHVWLRQH�GHOOH�SURFHGXUH�FRQFRUVXDOL�H�VHOHWWLYH�$65(0�

http://www.asrem.molise.it


$UW�����9$/87$=,21(�'(,�7,72/,�(�3529(�',�(6$0(

, WLWROL VDUDQQR YDOXWDWL GDOO¶DSSRVLWD &RPPLVVLRQH (VDPLQDWULFH� DL VHQVL GHOO¶DUW� � GHO '35 ���������� /D
&RPPLVVLRQH GLVSRQH SHU L WLWROL H OH SURYH GL HVDPH FRPSOHVVLYDPHQWH GL ��� SXQWL FRPH GL VHJXLWR
ULSRUWDWR�

D����������������SXQWL�SHU�L�WLWROL�

E����������������SXQWL�SHU�OH�SURYH�GL�HVDPH�

�

,�SXQWL�SHU�OH�SURYH�GL�HVDPH�VRQR�FRVu�ULSDUWLWL�

D����������������SXQWL�SHU�OD�SURYD�VFULWWD�

E����������������SXQWL�SHU�OD�SURYD�SUDWLFD�

F�����������������SXQWL�SHU�OD�SURYD�RUDOH�

�

,�SXQWL�SHU�OD�YDOXWD]LRQH�GHL�WLWROL�VRQR�FRVu�ULSDUWLWL�

-��������WLWROL�GL�FDUULHUD��������������������������������������PD[�SXQWL���

-��������WLWROL�DFFDGHPLFL�H�GL�VWXGLR�������������������PD[�SXQWL���

-��������SXEEOLFD]LRQL�H�WLWROL�VFLHQWLILFL���������������PD[�SXQWL���

-��������FXUULFXOXP�IRUPDWLYR�H�SURIHVVLRQDOH�����PD[�SXQWL���

�

, WLWROL VDUDQQR YDOXWDWL GDOOD FRPPLVVLRQH HVDPLQDWULFH� DL VHQVL GHOOH GLVSRVL]LRQL FRQWHQXWH QHJOL DUWW����
�������H����GHO�'�3�5��Q������GHO�����������H�V�P�L�

/D FRUUHWWD H FRPSOHWD FRPSLOD]LRQH GHOOD GRPDQGD WUDPLWH OD SURFHGXUD WHOHPDWLFD FRQVHQWH
DOO¶$PPLQLVWUD]LRQH HG DOOD &RPPLVVLRQH (VDPLQDWULFH GL GLVSRUUH GL WXWWH OH LQIRUPD]LRQL XWLOL
ULVSHWWLYDPHQWH SHU OD YHULILFD GHO SRVVHVVR GHL UHTXLVLWL GL SDUWHFLSD]LRQH H SHU OD VXFFHVVLYD YDOXWD]LRQH
GHL�WLWROL�

/¶$PPLQLVWUD]LRQH LQIRUPD L FDQGLGDWL FKH QRQ VDUDQQR SUHVH LQ FRQVLGHUD]LRQH GLFKLDUD]LRQL JHQHULFKH R
LQFRPSOHWH� ,O FDQGLGDWR q WHQXWR D VSHFLILFDUH FRQ HVDWWH]]D WXWWL JOL HOHPHQWL H L GDWL QHFHVVDUL SHU XQD
FRUUHWWD�YDOXWD]LRQH�

/H IUD]LRQL GL DQQR VRQR YDOXWDWH LQ UDJLRQH PHQVLOH FRQVLGHUDQGR FRPH PHVH LQWHUR SHULRGL FRQWLQXDWLYL GL
�� JLRUQL R IUD]LRQL VXSHULRUL D TXLQGLFL JLRUQL� , SHULRGL GL VHUYL]LR SUHVWDWL D WHPSR SDU]LDOH VRQR YDOXWDWL
SURSRU]LRQDOPHQWH DOO
RUDULR GL ODYRUR SUHYLVWR GDO &&1/� ,Q FDVR GL VHUYL]L FRQWHPSRUDQHL q YDOXWDWR TXHOOR
SL��IDYRUHYROH�DO�FDQGLGDWR�

/¶DWWULEX]LRQH�GHO�SXQWHJJLR�LQ�UHOD]LRQH�DL�WLWROL�GHL�FDQGLGDWL�YLHQH�HIIHWWXDWD�LQ�EDVH�DL�VHJXHQWL�FULWHUL�

7,72/,�',�&$55,(5$ 3817(**,2

0$;����SXQWL

6HUYL]LR GL FXL DOO¶DUW��� FRPPD � OHWW� $� SXQWR � '35 ������ SUHVWDWR DOOH
GLSHQGHQ]H GL $VO H $]LHQGH 2VSHGDOLHUH HG (QWL GL FXL DJOL DUW��� FRPPD �
H����SUHVVR�DOWUH�33�$$��QHO�SURILOR�SURIHVVLRQDOH�D�FRQFRUVR�R�VXSHULRUH

S���������DQQR

��������DO�PHVH�

6HUYL]LR GL FXL DOO¶DUW��� FRPPD � OHWW� $� SXQWR � '35 ������ SUHVWDWR DOOH
GLSHQGHQ]H GL R $VO H $]LHQGH 2VSHGDOLHUH HG (QWL GL FXL DJOL DUW� �� FRPPD

S���������DQQR



� H �� SUHVVR DOWUH 33�$$� QHO FRUULVSRQGHQWH SURILOR GHOOD FDWHJRULD
LQIHULRUH�R�LQ�TXDOLILFKH�FRUULVSRQGHQWL

��������DO�PHVH�

6HUYL]LR SUHVWDWR FRQ UDSSRUWR GL ODYRUR GLSHQGHQWH QHO SURILOR
SURIHVVLRQDOH SRVWR D FRQFRUVR R VXSHULRUH SUHVVR &DVH GL &XUD
FRQYHQ]LRQDWH H DFFUHGLWDWH �SHULRGR GL VHUYL]LR FRQWHJJLDWR DO� ��� GHOOD
GXUDWD�GHO�SHULRGR�

S���������DQQR

��������DO�PHVH��GD
YDOXWDUH�DO����

6HUYL]LR PLOLWDUH R FLYLOH VYROWR LQ XQ SURILOR FRUULVSRQGHQWH D TXHOOR SRVWR D
FRQFRUVR

S���������DQQR

��������DO�PHVH�

6HUYL]LR PLOLWDUH R FLYLOH VYROWR LQ XQ SURILOR 121 FRUULVSRQGHQWH D TXHOOR
SRVWR�D�FRQFRUVR

S���������DQQR

��������DO�PHVH�

7,72/,�$&&$'(0,&,�(�',�678',2 3817(**,2

0$;���SXQWL

'LSORPL GL ODXUHD 9HFFKLR RUGLQDPHQWR�VSHFLDOLVWLFD�PDJLVWUDOH DWWLQHQWL DO
SURILOR�SURIHVVLRQDOH�GD�FRQIHULUH

S��������

'LSORPL GL ODXUHD GL �� OLYHOOR GL GXUDWD WULHQQDOH DWWLQHQWL DO SURILOR
SURIHVVLRQDOH GD FRQIHULUH �R GLSORPL HTXLSDUDWL DO WLWROR DELOLWDQWH� � VROR VH
QRQ�XWLOL]]DWR�TXDOH�UHTXLVLWR�GL�DPPLVVLRQH

S��������

0DVWHU�GL�,�/LYHOOR�DWWLQHQWL�DO�SURILOR�SURIHVVLRQDOH�GD�FRQIHULUH S��������

0DVWHU�GL�,,�/LYHOOR�DWWLQHQWL�DO�SURILOR�SURIHVVLRQDOH�GD�FRQIHULUH S��������

'RWWRUDWL GL 5LFHUFD DWWLQHQWL DO SURILOR SURIHVVLRQDOH GD FRQIHULUH �VH
FRQFOXVL�

S��������

6SHFLDOL]]D]LRQH� FRUVR GL SHUIH]LRQDPHQWR XQLYHUVLWDULR� DOWD IRUPD]LRQH LQ
PDWHULH�DWWLQHQWL�GL�GXUDWD�DOPHQR�DQQXDOH

�

S��������

38%%/,&$=,21, 3817(**,2

0$;���SXQWL

3XEEOLFD]LRQL�VFLHQWLILFKH�DWWLQHQWL�DOOD�GLVFLSOLQD���XQLFR�DXWRUH �������FDGDXQD

3XEEOLFD]LRQL�VFLHQWLILFKH�DWWLQHQWL�DOOD�GLVFLSOLQD���SL��DXWRUL �������FDGDXQR

&DSLWROL�GL�OLEUR�±�XQLFR�DXWRUH �������FDGDXQR

&DSLWROL�GL�OLEUR�±�SL��DXWRUL �������FDGDXQR

3RVWHU��DEVWUDFW��FDVH�UHSRUW��FRPXQLFD]LRQL���XQLFR�DXWRUH �������FDGDXQR

3RVWHU��DEVWUDFW��FDVH�UHSRUW��FRPXQLFD]LRQL �������FDGDXQR

&855,&8/80 3817(**,2

0$;���

3DUWHFLSD]LRQL D FRUVL� FRQYHJQL DWWLQHQWL DO SURILOR ILQR D �� RUH� D
SDUWHFLSD]LRQH

S���������FDGDXQR



3DUWHFLSD]LRQL D FRUVL� FRQYHJQL DWWLQHQWL DO SURILOR ROWUH OH �� RUH� D
SDUWHFLSD]LRQH

S���������FDGDXQR

5HODWRUH�GRFHQWH�D�FRUVL��FRQYHJQL��FRQJUHVVL S��������FDGDXQR

3DWHQWH HXURSHD GHO FRPSXWHU� FRUVL H FHUWLILFD]LRQL LQIRUPDWLFKH H
OLQJXLVWLFKH

S��������FDGDXQR

'RFHQ]H LQ PDWHULH DWWLQHQWL HIIHWWXDWH SUHVVR 8QLYHUVLWj H (QWL GHO 661�3$
�ILQR DG XQ PD[ GL SXQWL ������ QRQ YDOXWDELOL VHQ]D GLFKLDUD]LRQH GHO
QXPHUR�GHOOH�RUH��DWWLQHQWL�LO�SURILOR�D�VHOH]LRQH�

S�WL ������ DG RUD ILQR
D XQ PD[ GL� SXQWL
�����

6HUYL]LR LQ DPELWR DPPLQLVWUDWLYR VYROWR SUHVVR ((�33� DWWLQHQWH DO SURILOR D
FRQFRUVR� FRQ WLSRORJLD GL FRQWUDWWR OLEHUR SURIHVVLRQDOH� FROODERUD]LRQH�
DWWUDYHUVR�DJHQ]LH�LQWHULQDOL��FRRSHUDWLYH��D]LHQGH�SULYDWH

S���������DQQR

������DO�PHVH�

6HUYL]LR LQ DPELWR DPPLQLVWUDWLYR VYROWR F�R D]LHQGH SULYDWH DWWLQHQWH DO
SURILOR D FRQFRUVR� FRQ WLSRORJLD GL FRQWUDWWR VXERUGLQDWR� OLEHUR
SURIHVVLRQDOH� FROODERUD]LRQH� DWWUDYHUVR DJHQ]LH LQWHULQDOL� FRRSHUDWLYH�
D]LHQGH�SULYDWH

�

S���������DQQR

�������DO�PHVH�

�

$L VHQVL GHOO¶DUW�� �� '35� ��������� OH SURYH GL HVDPH� FXL OD &RPPLVVLRQH VRWWRSRUUj JOL DVSLUDQWL� VRQR OH
VHJXHQWL�

�

D���� 3URYD VFULWWD� SRWUj FRQVLVWHUH LQ TXHVLWL D ULVSRVWD PXOWLSOD� LQ TXHVLWL D ULVSRVWD VLQWHWLFD R LQ XQ
WHPD DQFKH QHOOD FRPELQD]LRQH WRWDOH R SDU]LDOH GHOOH SUHGHWWH PRGDOLWj� YHUWHQWL VX HOHPHQWL GL� GLULWWR
DPPLQLVWUDWLYR� GLULWWR VDQLWDULR� OHJLVOD]LRQH VDQLWDULD QD]LRQDOH H UHJLRQDOH� RUJDQL]]D]LRQH GHO
6LVWHPD 6DQLWDULR 5HJLRQDOH� RUJDQL]]D]LRQH D]LHQGDOH� FRQWDELOLWj HFRQRPLFR�SDWULPRQLDOH� SULQFLSL
JHQHUDOL LQ PDWHULD GL GLVFLSOLQD GHO UDSSRUWR GL ODYRUR SXEEOLFR QHO 661� SURWH]LRQH GHL GDWL� REEOLJKL GL
SXEEOLFLWj� WUDVSDUHQ]D� FRUUX]LRQH� WXWHOD GHOOD VDOXWH QHL OXRJKL GL ODYRUR� OHJLVOD]LRQH LQ WHPD GL
DSSDOWL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL�

D�

E������3URYD SUDWLFD� YHUWHQWH VX WHFQLFKH VSHFLILFKH R UHODWLYD DOOD SUHGLVSRVL]LRQH GL GRFXPHQWL H�R DWWL
DPPLQLVWUDWLYL FRQQHVVL DOOD TXDOLILFD]LRQH SURIHVVLRQDOH ULFKLHVWD� VXL PHGHVLPL DUJRPHQWL GHOOD SURYD
VFULWWD� RYYHUR QHOOD ULVROX]LRQH GL FDVL SUDWLFL� DQFKH LQHUHQWL SUREOHPDWLFKH GL WLSR RUJDQL]]DWLYR H
UHOD]LRQDOH�

F������ 3URYD RUDOH� YHUWHQWH VXOO¶DSSURIRQGLPHQWR GHOOH PDWHULH GL FXL DOOH SURYH VFULWWD H SUDWLFD�
1HOO¶DPELWR GHOOD SURYD RUDOH VDUj DFFHUWDWD OD FRQRVFHQ]D GHOOD OLQJXD LQJOHVH H OD FRQRVFHQ]D
GHOO¶XVR GL DSSDUHFFKLDWXUH H GHOOH DSSOLFD]LRQL LQIRUPDWLFKH SL� GLIIXVH� 'HO JLXGL]LR FRQFOXVLYR GL WDOH
YHULILFD VL WLHQH FRQWR DL ILQL GHOOD GHWHUPLQD]LRQH GHO YRWR UHODWLYR DOOD SURYD�RUDOH�

/D FRPPLVVLRQH HVDPLQDWULFH SRWUj HVVHUH LQWHJUDWD GD PHPEUL DJJLXQWL SHU O¶DFFHUWDPHQWR GHOOD
FRQRVFHQ]D GHOO¶XVR GHOOH DSSDUHFFKLDWXUH H GHOOH DSSOLFD]LRQL LQIRUPDWLFKH SL� GLIIXVH H GHOOD OLQJXD
VWUDQLHUD�

,O VXSHUDPHQWR GHOOD SURYD VFULWWD q VXERUGLQDWR DO UDJJLXQJLPHQWR GL XQD YDOXWD]LRQH GL VXIILFLHQ]D
HVSUHVVD�LQ�WHUPLQL�QXPHULFL�GL�DOPHQR�������

/
DPPLVVLRQH DOOD SURYD SUDWLFD q VXERUGLQDWD DO UDJJLXQJLPHQWR QHOOD SURYD VFULWWD GHO SXQWHJJLR PLQLPR
SUHYLVWR�

,O VXSHUDPHQWR GHOOH SURYH SUDWLFD H RUDOH q VXERUGLQDWR DO UDJJLXQJLPHQWR GL XQD YDOXWD]LRQH GL VXIILFLHQ]D
HVSUHVVD�LQ�WHUPLQL�QXPHULFL�GL�DOPHQR�������



/
DPPLVVLRQH DOOD SURYD RUDOH q VXERUGLQDWD DO UDJJLXQJLPHQWR QHOOD SURYD SUDWLFD GHO SXQWHJJLR PLQLPR
SUHYLVWR�

/D�SURYD�RUDOH�VL�VYROJHUj�LQ�XQ
DXOD�DSHUWD�DO�SXEEOLFR�

, FDQGLGDWL FKH� SHU TXDOVLDVL PRWLYR� QRQ VL SUHVHQWLQR D VRVWHQHUH OH SURYH GL FRQFRUVR QHL JLRUQL� QHOO
RUD
H QHOOD VHGH VWDELOLWD� VDUDQQR GLFKLDUDWL ULQXQFLDWDUL DO FRQFRUVR VWHVVR� TXDOXQTXH VLD OD FDXVD
GHOO¶DVVHQ]D��DQFKH�VH�QRQ�GLSHQGHQWH�GDOOD�YRORQWj�GHL�VLQJROL�FRQFRUUHQWL�

$O WHUPLQH GHOOH SURYH G
HVDPH� OD FRPPLVVLRQH HVDPLQDWULFH IRUPXOD JOL HOHQFKL GHL FDQGLGDWL LGRQHL FRQ
LQGLFD]LRQH�GHOOH�YRWD]LRQL�ULSRUWDWH�QHOOH�SURYH�G¶HVDPH�

$UW�����',$5,2�'(//(�3529(�'¶(6$0(

/¶HOHQFR GHL FDQGLGDWL DPPHVVL D VRVWHQHUH OH SURYH GHO FRQFRUVR VDUj SXEEOLFDWR� VHQ]D LQYLR GL
FRPXQLFD]LRQH DO GRPLFLOLR� VXO VLWR LQWHUQHW GL $65(0 �ZZZ�DVUHP�PROLVH�LW� QHOOD VH]LRQH &RQFRUVL QHOOD
SDJLQD�UHODWLYD�DO�FRQFRUVR�LQ�TXHVWLRQH�

, FRQFRUUHQWL DPPHVVL D VRVWHQHUH OH SURYH GHO FRQFRUVR VDUDQQR FRQYRFDWL� VHQ]D LQYLR GL FRPXQLFD]LRQH
DO GRPLFLOLR� WUDPLWH SXEEOLFD]LRQH GL DYYLVR VXOOD *D]]HWWD 8IILFLDOH GHOOD 5HSXEEOLFD ± �D VHULH VSHFLDOH ±
&RQFRUVL HG HVDPL� 6H]LRQH 'LDUL� DOPHQR �� JLRUQL SULPD GHOOR VYROJLPHQWR GHOOD SURYD VFULWWD H DOPHQR ��
JLRUQL�SULPD�GHOOR�VYROJLPHQWR�GHOOD�SURYD�SUDWLFD�RUDOH�

*OL DYYLVL GL FRQYRFD]LRQH VDUDQQR WHPSHVWLYDPHQWH SXEEOLFDWL DQFKH VXO VLWR LQWHUQHW GHOO¶$VUHP
�ZZZ�DVUHP�PROLVH�LW��QHOOD�VH]LRQH�&RQFRUVL�QHOOD�SDJLQD�UHODWLYD�DO�FRQFRUVR�LQ�TXHVWLRQH�

1HO FDVR LO GLDULR GHOOH SURYH SUHYHGD OD FRQYRFD]LRQH D SL� SURYH FRQFRUVXDOL� OD SXEEOLFD]LRQH VXOOD
*D]]HWWD 8IILFLDOH GHOOD 5HSXEEOLFD ± �D VHULH VSHFLDOH ± &RQFRUVL HG HVDPL� 6H]LRQH 'LDUL� DYYHUUj DOPHQR
���JLRUQL�SULPD�GHOOR�VYROJLPHQWR�GHOOH�SURYH�PHGHVLPH�

3HU UDJLRQL RUJDQL]]DWLYH� FLDVFXQD SURYD GL FRQFRUVR �VFULWWD� SUDWLFD H RUDOH� SRWUj HVVHUH VYROWD
VXGGLYLGHQGR�L�SDUWHFLSDQWL�LQ�SL��WXUQL��DQFKH�LQ�JLRUQL�GLYHUVL�

,QROWUH� O¶$65(0 SRWUj SUHYHGHUH GL IDU VYROJHUH OH SURYH VFULWWD H SUDWLFD GXUDQWH OD PHGHVLPD VHVVLRQH
G¶HVDPH�

/D SURYD VFULWWD H SUDWLFD SRWUDQQR HVVHUH HIIHWWXDWH DQFKH DWWUDYHUVR O¶XWLOL]]R GL VWUXPHQWL LQIRUPDWL]]DWL
FRQ OH PRGDOLWj FKH YHUUDQQR GHFLVH DO PRPHQWR GHOOD FRQYRFD]LRQH H VSHFLILFDWH QHO GLDULR GL
FRQYRFD]LRQH�DOOH�VWHVVH�

1HO FDVR LQ FXL OD SURYD VFULWWD H OD SUDWLFD YHQJDQR VYROWH QHOOD VWHVVD VHVVLRQH GL HVDPH� L FDQGLGDWL
VDUDQQR DPPHVVL FRQ ULVHUYD D VRVWHQHUH OD SURYD SUDWLFD� QHOO¶LPSRVVLELOLWj� GD SDUWH GHOOD &RPPLVVLRQH�
GL YDOXWDUH OD SURYD VFULWWD QHOO¶LPPHGLDWR� ,Q WDO FDVR OD SXEEOLFD]LRQH GHO GLDULR GHOOH SURYH DYYHUUj VXOOD
*D]]HWWD 8IILFLDOH GHOOD 5HSXEEOLFD ± �D VHULH VSHFLDOH ± &RQFRUVL HG HVDPL� 6H]LRQH 'LDUL� DOPHQR ��
JLRUQL�SULPD�GHOOR�VYROJLPHQWR�GHOOH�SURYH�PHGHVLPH�

/D YDOXWD]LRQH GHJOL HODERUDWL UHODWLYL DOOD SURYD SUDWLFD q VXERUGLQDWD DOO¶DYYHQXWR VXSHUDPHQWR GHOOD SURYD
VFULWWD�

3HUWDQWR L FDQGLGDWL FKH QRQ VXSHUHUDQQR OD SURYD VFULWWD YHUUDQQR HVFOXVL GDOOD SDUWHFLSD]LRQH DO FRQFRUVR
H�O¶DYHU�HIIHWWXDWR�DPEHGXH�OH�SURYH�QRQ�FRVWLWXLUj�SHU�ORUR�GLULWWR�DG�HVVHUH�DPPHVVL�DOOD�SURYD�RUDOH�

/D YDOXWD]LRQH GHL WLWROL� GD OLPLWDUVL DL VROL FDQGLGDWL SUHVHQWL DOOD SURYD VFULWWD� YD HIIHWWXDWD SULPD GHOOD
FRUUH]LRQH�GHOOD�SURYD�VWHVVD�

/D FRQYRFD]LRQH SHU FRORUR FKH DYUDQQR VXSHUDWR HQWUDPEH OH SULPH GXH SURYH FRQFRUVXDOL DYYHUUj
PHGLDQWH SXEEOLFD]LRQH VXO VLWR LQWHUQHW GHOO¶$VUHP QHOOD VXGGHWWD VH]LRQH DOPHQR �� JLRUQL SULPD GHOOD
SURYD�VWHVVD�

$OOH SURYH G¶HVDPH L FRQFRUUHQWL GRYUDQQR SUHVHQWDUVL PXQLWL GL YDOLGR GRFXPHQWR GL LGHQWLWj SHUVRQDOH� ,
FDQGLGDWL FKH QRQ VL SUHVHQWHUDQQR D VRVWHQHUH OH SURYH G¶HVDPH� QHL JLRUQL� RUH H VHGL SUHVWDELOLWL VDUDQQR
GLFKLDUDWL ULQXQFLDWDUL DO FRQFRUVR� TXDOXQTXH VLD OD FDXVD GHOO¶DVVHQ]D� DQFKH VH QRQ GLSHQGHQWH GDOOD ORUR



YRORQWj�

6L ULFRUGD D TXHVWR SURSRVLWR FKH OD *D]]HWWD 8IILFLDOH ± �D VHULH VSHFLDOH± YLHQH SXEEOLFDWD RJQL PDUWHGu H
YHQHUGu�H�FKH�OD�VWHVVD�q�FRQVXOWDELOH�JUDWXLWDPHQWH�DQFKH�YLD�,QWHUQHW�DOO¶LQGLUL]]R�ZZZ�JD]]HWWDXIILFLDOH�LW�

$UW�����*5$'8$725,$���7,72/,�',�35(&('(1=$�(�35()(5(1=$

/D FRPPLVVLRQH HVDPLQDWULFH� DO WHUPLQH GHOOD YDOXWD]LRQH GHL WLWROL� IRUPD OD JUDGXDWRULD GL PHULWR FRQ
O¶LQGLFD]LRQH GHO SXQWHJJLR FRPSOHVVLYR ULSRUWDWR GD FLDVFXQ FDQGLGDWR H D SDULWj GL PHULWR H GL SXQWHJJLR�
ID�ULIHULPHQWR�DOO¶DUW�����FRPPL���H����GHO�'�3�5��Q������GHO����������H�V�P�L��

,O 'LUHWWRUH *HQHUDOH SUHQGH DWWR GHL YHUEDOL ULPHVVL GDOOD FRPPLVVLRQH HVDPLQDWULFH H DSSURYD FRQ
GHOLEHUD]LRQH�OD�JUDGXDWRULD�GL�PHULWR�H��QHL�OLPLWL�GHL�SRVWL�PHVVL�D�FRQFRUVR��GLFKLDUD�L�YLQFLWRUL�

/D JUDGXDWRULD ILQDOH GL LGRQHLWj H GL PHULWR GHOO¶DYYLVR VDUj SXEEOLFDWD VXO %�8�5�0� H VXO VLWR ZHE
GHOO¶$PPLQLVWUD]LRQH� KWWSV���ZZZ�DVUHP�PROLVH�LW QHOOD VH]LRQH DPPLQLVWUD]LRQH WUDVSDUHQWH ± VH]LRQH
EDQGL GL FRQFRUVR ± GHOLEHUD GL DSSURYD]LRQH GL JUDGXDWRULD H QRPLQD YLQFLWRUL� H FRQWHUUj O¶LQGLFD]LRQH GHO
SXQWHJJLR�D�VHJXLWR�GHOOD�YDOXWD]LRQH�GHL�WLWROL�

7DOH SXEEOLFD]LRQH DVVROYH DG RJQL RQHUH GL FRPXQLFD]LRQH DJOL LQWHUHVVDWL� /¶$PPLQLVWUD]LRQH SHUWDQWR
QRQ q WHQXWD D SURFHGHUH D QRWLILFKH LQGLYLGXDOL DL SDUWHFLSDQWL� $L YLQFLWRUL YHUUj GDWD FRPXQLFD]LRQH
PHGLDQWH�UDFFRPDQGDWD�$�5��R�D�PH]]R�3(&�

, FDQGLGDWL LGRQHL QHOOD JUDGXDWRULD GRYUDQQR SUHQGHUH REEOLJDWRULDPHQWH VHUYL]LR� LPSURURJDELOPHQWH H� D
SHQD GL GHFDGHQ]D� HQWUR �� �WUHQWD� JLRUQL GDO ULFHYLPHQWR GHOOD FRPXQLFD]LRQH GL DVVXQ]LRQH GD SDUWH
GHOO¶$PPLQLVWUD]LRQH� /¶DVVXQ]LRQH LQ VHUYL]LR SRWUj HVVHUH WHPSRUDQHDPHQWH ULWDUGDWD� VRVSHVD R SRWUj
QRQ DYHU OXRJR LQ UHOD]LRQH D QRUPH QD]LRQDOL R GLVSRVL]LRQL UHJLRQDOL FKH RUGLQDQR EORFFKL R UHVWUL]LRQL
GHOOH SRVVLELOLWj DVVXQ]LRQDOL GHOO¶$PPLQLVWUD]LRQH� QRQFKp LQ UHOD]LRQH DG HVLJHQ]H RUJDQL]]DWLYH H
IXQ]LRQDOL GHOO¶$]LHQGD GHULYDQWL GDOOH FRPSDWLELOLWj FRQ OD VSHVD SUHYLVWD LQ PDWHULD GL SHUVRQDOH� $ WDO ILQH L
SDUWHFLSDQWL ULVXOWDWL LGRQHL QHOOD JUDGXDWRULD ILQDOH GL LGRQHLWj H GL PHULWR QRQ SRWUDQQR YDQWDUH XQ GLULWWR
VRJJHWWLYR�SHUIHWWR�PD�VROR�XQ�LQWHUHVVH�OHJLWWLPR�DOO¶DVVXQ]LRQH�

Ê IDFROWj GHOO¶$65(0 FRQVHQWLUH O¶XWLOL]]R GHOOD JUDGXDWRULD DG XQ¶DOWUD DPPLQLVWUD]LRQH SXEEOLFD FKH QH
IDFFLD�ULFKLHVWD�DL�VHQVL�GHOO¶DUW����FRPPD����/�������������Q������

,Q�TXHVWR�FDVR�

D��� LO FDQGLGDWR FKH DFFHWWL XQD SURSRVWD GL DVVXQ]LRQH D WHPSR LQGHWHUPLQDWR GD SDUWH GL DOWUD
DPPLQLVWUD]LRQH��QRQ�VDUj�SL��LQWHUSHOODWR�GDOO¶$65(0�SHU�OD�TXDOH�KD�FRQFRUVR�

E��� LO FDQGLGDWR FKH ULILXWL OD SURSRVWD GL DVVXQ]LRQH D WHPSR LQGHWHUPLQDWR GD SDUWH GL DOWUD
DPPLQLVWUD]LRQH��VDUj�PDQWHQXWR�QHOOD�JUDGXDWRULD�GHOO¶$65(0�SHU�OD�TXDOH�KD�FRQFRUVR�

$O FRQWUDULR� O¶DVVXQ]LRQH D WHPSR GHWHUPLQDWR SUHVVR XQ¶DOWUD DPPLQLVWUD]LRQH QRQ SUHJLXGLFD
O¶DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�SUHVVR�O¶$65(0�SHU�OD�TXDOH�LO�FDQGLGDWR�KD�FRQFRUVR�

/H FRPXQLFD]LRQL LQ RUGLQH DOO¶HVLWR GHOOD SURFHGXUD FRQFRUVXDOH VDUDQQR GDWH DL FDQGLGDWL HVFOXVLYDPHQWH
PHGLDQWH OD SXEEOLFD]LRQH GHOOD JUDGXDWRULD GL PHULWR QHO VLWR ZHE D]LHQGDOH QHOOD VH]LRQH ³FRQFRUVL H
DYYLVL´�

/D JUDGXDWRULD� DL VHQVL GHOO¶DUW� ��� FRPPD ��WHU� GHO '�/JV� Q� ��� GHO ��������� H V�P�L�� ULPDUUj YLJHQWH
SHU XQ WHUPLQH GL GXH DQQL GDOOD GDWD GL DSSURYD]LRQH� SHU OD FRSHUWXUD GHL SRVWL SHU L TXDOL LO FRQFRUVR YLHQH
EDQGLWR� FRPSUHVL L SRVWL ILQDOL]]DWL DOOD PRELOLWj FKH D FRQFOXVLRQH GHOOD SURFHGXUD PHGHVLPD GRYHVVHUR
ULVXOWDUH DQFRUD YDFDQWL� QRQFKp SHU JOL XOWHULRUL SRVWL SUHYLVWL QHO ELHQQLR GL YLJHQ]D GHOOD JUDGXDWRULD
PHGHVLPD�GDO�3LDQR�GHL�)DEELVRJQL�GHO�3HUVRQDOH�

$L VHQVL GHOO¶DUW� ��� FRPPD �� GHO '�/JV� Q� ��� GHO ��������� H V�P�L�� OH JUDGXDWRULH GL FRQFRUVL D WHPSR
LQGHWHUPLQDWR SRVVRQR HVVHUH XWLOL]]DWH SHU DVVXQ]LRQL D WHPSR GHWHUPLQDWR� IHUPD UHVWDQGR OD SRVL]LRQH
GHO FDQGLGDWR QHOOD JUDGXDWRULD D WHPSR LQGHWHUPLQDWR� /D ULQXQFLD DOO¶DVVXQ]LRQH D WHPSR GHWHUPLQDWR� GD
SDUWH GHL FDQGLGDWL FROORFDWL QHOOH JUDGXDWRULH GL FRQFRUVR SHU DVVXQ]LRQH D WHPSR LQGHWHUPLQDWR� QRQ
FRPSRUWD�OD�GHFDGHQ]D�GDOOD�VWHVVD�
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,O FDQGLGDWR GRYUj FRPXQLFDUH OH HYHQWXDOL YDULD]LRQL GL GRPLFLOLR� UHFDSLWR R LQGLUL]]R 3�(�&� FKH VL
YHULILFKLQR GXUDQWH OD SURFHGXUD VHOHWWLYD H ILQR DOO
DSSURYD]LRQH GHOOH ULVSHWWLYH JUDGXDWRULH GL PHULWR�
DOO¶LQGLUL]]R�3�(�&��³DVUHP#SHF�LW´��SUHFLVDQGR�LO�ULIHULPHQWR�GHO�FRQFRUVR�DO�TXDOH�VL�q�SDUWHFLSDWR�

/
$PPLQLVWUD]LRQH GHFOLQD VLQ G
RUD RJQL UHVSRQVDELOLWj SHU GLVSHUVLRQH GL FRPXQLFD]LRQL GLSHQGHQWL GD
LQHVDWWH LQGLFD]LRQL GHO UHFDSLWR GD SDUWH GHJOL DVSLUDQWL� R GD PDQFDWD RSSXUH WDUGLYD FRPXQLFD]LRQH GHO
FDPELDPHQWR GL LQGLUL]]R LQGLFDWR QHOOD GRPDQGD� R SHU HYHQWXDOL GLVJXLGL QRQ LPSXWDELOL D FROSD
GHOO
$PPLQLVWUD]LRQH�VWHVVD�R�FRPXQTXH�LPSXWDELOL�D�IDWWR�GL�WHU]L��D�FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH�
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&RQ OD SDUWHFLSD]LRQH DO FRQFRUVR q LPSOLFLWD GD SDUWH GHL FRQFRUUHQWL O¶DFFHWWD]LRQH� VHQ]D ULVHUYH� GL WXWWH
OH SUHVFUL]LRQL H SUHFLVD]LRQL GHO SUHVHQWH EDQGR� QRQFKp GL TXHOOH FKH GLVFLSOLQDQR R GLVFLSOLQHUDQQR OR
VWDWR�JLXULGLFR�HG�HFRQRPLFR�GHO�SHUVRQDOH�GHOOH�$]LHQGH�HG�(QWL�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH�

$L VHQVL GHO '�/JV� Q� ��� GHO ��������� H V�P�L�� FRVu FRPH LQWHJUDWR GDO 5HJ� �8(� ��������� L GDWL
SHUVRQDOL IRUQLWL GDL FDQGLGDWL VDUDQQR UDFFROWL SUHVVR O¶$]LHQGD� SHU OH ILQDOLWj GL JHVWLRQH GHO FRQFRUVR H
VDUDQQR WUDWWDWL SUHVVR XQD EDQFD GDWL DXWRPDWL]]DWD� ,O FRQIHULPHQWR GL WDOL GDWL q LQGLVSHQVDELOH SHU OR
VYROJLPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL�

/D SUHVHQWD]LRQH GHOOD GRPDQGD GL SDUWHFLSD]LRQH GD SDUWH GHO FDQGLGDWR DXWRUL]]D O¶$]LHQGD DO
WUDWWDPHQWR�GHL�GDWL�DL�ILQL�GHOOD�JHVWLRQH�GHO�FRQFRUVR�SXEEOLFR�

/
DFFHVVR DJOL DWWL q FRQVHQWLWR DL VHQVL GHOOD /� Q� ��� GHO �������� H V�P�L� H VHFRQGR OH PRGDOLWj GHO
YLJHQWH�UHJRODPHQWR�D]LHQGDOH�LQ�PDWHULD�GL�GLULWWR�GL�DFFHVVR�

$L VHQVL GHOO¶DUW� �� GHO '�3�5� Q� ��� GHO ���������� H V�P�L�� O¶$65(0 SURFHGHUj� DG HIIHWWXDUH L FRQWUROOL
VXOOD YHULGLFLWj GHOOH GLFKLDUD]LRQL VRVWLWXWLYH GL FXL DO FLWDWR '�3�5�� 4XDORUD GDL VXGGHWWL FRQWUROOL HPHUJD OD
QRQ YHULGLFLWj GHO FRQWHQXWR GHOOH GLFKLDUD]LRQL ULODVFLDWH� LO GLFKLDUDQWH GHFDGH GDL EHQHILFL HYHQWXDOPHQWH
FRQVHJXLWL�

/¶$65(0 VL ULVHUYD� D VXR LQVLQGDFDELOH JLXGL]LR� OD IDFROWj GL PRGLILFDUH� SURURJDUH� VRVSHQGHUH R
UHYRFDUH�LO�SUHVHQWH�EDQGR�TXDORUD�ULFRUUDQR�PRWLYL�GL�SXEEOLFR�LQWHUHVVH�R�GLVSRVL]LRQL�GL�OHJJH�

3HU HYHQWXDOL FKLDULPHQWL HG LQIRUPD]LRQL JOL DVSLUDQWL SRWUDQQR ULYROJHUVL DOO
8IILFLR &RQFRUVL GHOO¶$65(0 ±
82&�5LVRUVH�8PDQH�±�9LD�8JR�3HWUHOOD����������&DPSREDVVR���7HO�������������3HF��DVUHP#SHF�LW�
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