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9,67$ OD '*5 Q� ����� GHO ���������� FRQ FXL q VWDWR DSSURYDWR OR 6WDWXWR GHOO¶$JHQ]LD VDUGD SHU OH SROLWLFKH DWWLYH GHO
ODYRUR�

9,67$ OD /HJJH UHJLRQDOH �� PDJJLR ����� Q� �� UHFDQWH ³'LVFLSOLQD GHL VHUYL]L H GHOOH SROLWLFKH SHU LO ODYRUR´ FKH GLVFLSOLQD�
LQROWUH��OD�VWUXWWXUD�RUJDQL]]DWLYD�GHOO
$63$/�H�GHO�VXR�SHUVRQDOH�

$&&(57$72�FKH�OD�5HJLRQH�6DUGHJQD��FRQ�/�5��Q���GHO�������������KD�VWDELOLWR�

���� DOO¶DUW���� GL IDU VXEHQWUDUH OD 5HJLRQH 6DUGHJQD� D IDU GDWD GDO ����������� QHOOH IXQ]LRQL H QHL FRPSLWL
DWWULEXLWL�DOOH�3URYLQFH�GDOOD�/�5��1�����GHO�����������

���� DOO¶DUW���� FULWHUL H SURFHGXUH GL DVVXQ]LRQH GHL ODYRUDWRUL GD LPSLHJDUH QHL FDQWLHUL FRPXQDOL QHOO¶DPELWR GHJOL
LQWHUYHQWL�GL�SROLWLFD�ORFDOH�SHU�O¶RFFXSD]LRQH�

9,67( OD�/�5��Q�����������DUW�����H�O
DUW����GHOOD�/�5�����PDU]R������Q���

9,67$ OD '*5 Q� ����� GHO ����������� FRPH PRGLILFDWD FRQ GHOLEHUD]LRQH Q������ GHO ����������� HG LO UHODWLYR DOOHJDWR�
DYHQWH DG RJJHWWR ³'HILQL]LRQH GHL FULWHUL H GHOOH PRGDOLWj GL DVVXQ]LRQH GHL ODYRUDWRUL GD LPSLHJDUH QHL FDQWLHUL FRPXQDOL
SUHYLVWL�GDOOD�/�5�����������DUW������,QWHJUD]LRQH�DOOD�'*5�Q��������GHO������������´�

9,67$ OD '*5 Q� ���� GHO ����������� FRQ FXL VRQR VWDWL HIIHWWXDWL DGHJXDPHQWL DOOH GLVSRVL]LRQL GHO G�OJV� ������ GHL
SDUDPHWUL GL FDOFROR H GHILQL]LRQH UHODWLYL DOOR VWDWR GL GLVRFFXSD]LRQH FKH ULOHYDQR QHOO¶DPELWR GHOOH SURFHGXUH GL UHFOXWDPHQWR
PHGLDQWH�DYYLDPHQWR�D�VHOH]LRQH�H[�DUW����OHJJH�������R�PHGLDQWH�DYYLDPHQWR�DL�&DQWLHUL�FRPXQDOL�

9,67$ OD /HJJH ���������� Q� �� GL FRQYHUVLRQH GHO '�/� Q� ������ FKH DOO
DUW� � FRPPD ���TXDWHU LQWHUYLHQH LQ PDWHULD GL
VWDWR GL GLVRFFXSD]LRQH SUHYLVWD GDOO
DUW� �� GHO '�OJV� Q� �������� FKH ULVXOWD SHUWDQWR GLVFLSOLQDWR GDO FRPELQDWR GLVSRVWR GHOOH
GXH�GLVSRVL]LRQL�FLWDWH�

9,67$ OD 'HWHUPLQD]LRQH GHO 'LUHWWRUH *HQHUDOH Q� ���� GHO ����������� FRQ OD TXDOH VL q GLVSRVWR LO FRQIHULPHQWR
GHOO¶LQFDULFR GL 'LUHWWRUH DG LQWHULP GHO 6HUYL]LR &RRUGLQDPHQWR GHL 6HUYL]L 7HUULWRULDOL H *RYHUQDQFH DO 'RWW� (XJHQLR
$QQLFFKLDULFR�

9,67$ OD 'HWHUPLQD]LRQH GHO 'LUHWWRUH *HQHUDOH Q� ��� GHO ����������� FRQ OD TXDOH q GLVSRVWR LO FRQIHULPHQWR GHOO¶LQFDULFR
GL &RRUGLQDWRUH GHO 6HWWRUH 6HUYL]L DOOD 3XEEOLFD $PPLQLVWUD]LRQH HURJDWL GDL &3,� GDO ���������� DO ����������� DOOD 'RWW�VVD
5RVHWWD�9DFFD�

9,67$ OD 'HWHUPLQD]LRQH GHO 'LUHWWRUH *HQHUDOH Q� ��� GHO ����������� FRQ OD TXDOH q GLVSRVWR LO FRQIHULPHQWR GHOO¶LQFDULFR
GL�&RRUGLQDWRUH�GHO�&3,�GL�6RUJRQR��GDO������������DO������������DOOD�'RWW�VVD�$QQD�&DUPHQ�=XFFD�

'(7(50,1$=,21(�1�������$63$/�'(/����������������������3523267$�1�������'(/�����������
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9,67$ OD GHWHUPLQD]LRQH Q� �� GHO ���������� FRQ OD TXDOH q VWDWR DSSURYDWR LO 5HJRODPHQWR GHO ³3URFHGLPHQWR
DPPLQLVWUDWLYR SHU OD SXEEOLFD]LRQH GHOOH FKLDPDWH H SHU OD IRUPD]LRQH GHOOH JUDGXDWRULH GHL ODYRUDWRUL GD DYYLDUH D VHOH]LRQH DL
ILQL�GHOOD�YHULILFD�GHOO¶LGRQHLWj�DG�HVVHUH�DVVXQWL�QHOO¶DPELWR�GHL�&DQWLHUL�&RPXQDOL´�LQ�YLJRUH�GDO������������

9,67$ OD GHWHUPLQD]LRQH Q� ���� GHO ���������� FRQ OD TXDOH VRQR VWDWH DSSRUWDWH PRGLILFKH H LQWHJUD]LRQL DO UHJRODPHQWR GL
FXL�VRSUD�DGRWWDWR�FRQ�GHWHUPLQD]LRQH�Q�����GHO������������

9,67$ OD QRWD GHO 'LUHWWRUH DG LQWHULP GHO 6HUYL]LR &RRUGLQDPHQWR GHL 6HUYL]L 7HUULWRULDOL H *RYHUQDQFH SURW� Q� ����� GHO
����������� FRQ OD TXDOH YHQJRQR GLVSRVWH OH SULPH LQGLFD]LRQL RSHUDWLYH GL JHVWLRQH GL VWDWR GL GLVRFFXSD]LRQH DL VHQVL GHOOD /�

��������QHOOH�PRUH�GHJOL�DGHJXDPHQWL�GHOOH�GHOLEHUD]LRQL�GHOOD�*�5��H�GHO�UHJRODPHQWR�$63$/�
5,/(9$72 FKH OH LQGLFD]LRQL RSHUDWLYH VRSUD FLWDWH GLVSRQJRQR FKH� �«�´ LQ FRQVLGHUD]LRQH GHOOD SDUWLFRODUH QDWXUD GHL
&DQWLHUL &RPXQDOL�/DYR5$6 H OD SUHYDOHQWH ILQDOLWj VRFLDOH GHJOL VWHVVL� SRWUDQQR SDUWHFLSDUH DOOH FKLDPDWH L ODYRUDWRUL
GLVRFFXSDWL�H�SULYL�GL�LPSLHJR�´��«��

9,672 O¶DUW�� SXQWR � GHO UHJRODPHQWR VRSUD FLWDWR� FRQ LO TXDOH q GLVSRVWR FKH L &RRUGLQDWRUL GHL &3, VRQR 5HVSRQVDELOL GHL
SURFHGLPHQWL�DPPLQLVWUDWLYL�TXDOL��

D�������OD�VWLSXOD�GHOOD�&RQYHQ]LRQH�FRQ�LO�&RPXQH�

E����� OR VYROJLPHQWR GHOOD ³FKLDPDWD´ �SUHGLVSRVL]LRQH H SXEEOLFD]LRQH $YYLVR� DFTXLVL]LRQH GHOOH
FDQGLGDWXUH�H�DPPLVVLRQH�HVFOXVLRQH��

F�������OD�IRUPD]LRQH�GHOOD�JUDGXDWRULD�

G����� OD SXEEOLFLWj GD DVVLFXUDUH DO SURFHGLPHQWR VHFRQGR OH IRUPH SUHYLVWH GDOOH QRUPH H UHJRODPHQWL
HPDQDWL�GDOOD�5HJLRQH�6DUGHJQD�

H�������L�FRQWUROOL�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�DWWR�QRWRULR�R�GL�FHUWLILFD]LRQH�GL�VXD�FRPSHWHQ]D�

9,67$ OD GLVSRVL]LRQH GL VHUYL]LR SURWRFROOR Q� ����� GHO ����������� GHO 'LUHWWRUH GHO 6HUYL]LR &RRUGLQDPHQWR
GHL 6HUYL]L 7HUULWRULDOL H *RYHUQDQFH� FRQ OD TXDOH VL q FRQIHULWR DL &RRUGLQDWRUL SUR WHPSRUH GHL &3, OD
5HVSRQVDELOLWj GHL SURFHGLPHQWL UHODWLYL DO VHUYL]LR� H DO &RRUGLQDWRUH GHO 6HWWRUH ³6HUYL]L DOOD 3$ HURJDWL GDL
&3,´��OD�YDOLGD]LRQH�GHL�UHODWLYL�DWWL�H�'HWHUPLQD]LRQL�

$&&(57$72 FKH LO 5HVSRQVDELOH GHO SURFHGLPHQWR GL FXL DO SUHVHQWH DWWR q OD 'RWW�VVD $QQD &DUPHQ =XFFD� &RRUGLQDWRUH
GHO &3, GL 6RUJRQR � H FKH DOOR VWHVVR FRPSHWH� ³OD UHVSRQVDELOLWj GHOO¶LVWUXWWRULD H GL RJQL DOWUR DGHPSLPHQWR SURFHGLPHQWDOH�
FRQ HVFOXVLRQH GHOOD VRWWRVFUL]LRQH GHO SURYYHGLPHQWR FRQFOXVLYR GHO SURFHGLPHQWR FKH LPSHJQD O¶DPPLQLVWUD]LRQH YHUVR
O¶HVWHUQR��VDOYR�L�FDVL�GL�GHOHJD�DOOD�ILUPD�GD�SDUWH�GHO�'LULJHQWH�GHO�6HUYL]LR�R�GHO�'LUHWWRUH�*HQHUDOH�GHOO¶$VSDO´��

35(62 $772� FKH LO SHULRGR GL HPHUJHQ]D VDQLWDULD PRQGLDOH FDXVDWR GDOO¶HSLGHPLD GD &29,'���� H OH FRQVHJXHQWL PLVXUH
GL FRQWHQLPHQWR GHO FRQWDJLR DGRWWDWH GDL SURYYHGLPHQWL QD]LRQDOL KDQQR SRUWDWR DOO¶DGR]LRQH GHOOH GHWHUPLQD]LRQL GLULJHQ]LDOL
Q��������� H Q��������� FRQ OH TXDOL YHQLYDQR VRVSHVH OH SURFHGXUH GL DYYLDPHQWR D VHOH]LRQH SHU O¶DVVXQ]LRQH D WHPSR
GHWHUPLQDWR SUHVVR L FDQWLHUL FRPXQDOL� QHOOH PRUH GHOO¶LPSOHPHQWD]LRQH GL XQ VLVWHPD LQIRUPDWLYR FKH FRQVHQWLVVH OD
SUHVHQWD]LRQH�SHU�YLD�WHOHPDWLFD�GHOOH�GRPDQGH�GL�SDUWHFLSD]LRQH�

35(62 $772 GHOOD QRWD SURW� Q� ����� GHO ����������� FRQ OD TXDOH $63$/ KD HVSUHVVR DOO¶$VVHVVRUDWR GHO /DYRUR�
)RUPD]LRQH 3URIHVVLRQDOH� &RRSHUD]LRQH H 6LFXUH]]D 6RFLDOH OD QHFHVVLWj GL LQIRUPDWL]]DUH OD SURFHGXUD GL LQYLR GHOOH
FDQGLGDWXUH DWWUDYHUVR LO SRUWDOH 6DUGHJQD/DYRUR H GHOOD FRQVHJXHQWH QRWD SURW� QRWD GHO 'LUHWWRUH *HQHUDOH Q������ GHO
�����������GL�DSSURYD]LRQH�GHOO¶RELHWWLYR�SURJHWWXDOH�0(923���

5,&+,$0$7$ OD SURSULD SUHFHGHQWH GHWHUPLQD]LRQH Q���� GHO ����������� FRQ OD TXDOH VL q VWDELOLWR� QHOOH PRUH
GHOO¶DJJLRUQDPHQWR GHO YLJHQWH 5HJRODPHQWR &DQWLHUL� OD ULSUHVD GHOOH DWWLYLWj DPPLQLVWUDWLYH LQHUHQWL DL SURFHGLPHQWL GL
DYYLDPHQWR D VHOH]LRQH ILQDOL]]DWH DOO¶DVVXQ]LRQH GL SHUVRQDOH D WHPSR GHWHUPLQDWR QHOO¶DPELWR GHL FDQWLHUL FRPXQDOL H LO
ULDYYLR GHOOH SURFHGXUH DPPLQLVWUDWLYH UHODWLYH DL FDQWLHUL FRPXQDOL H /DYR5$6 VRVSHVH FRQ OH SURSULH SUHFHGHQWL
GHWHUPLQD]LRQL�Q����������H�Q�����������D�IDU�GDWD�GDO������������

(9,'(1=,$72 FKH OD VXFFLWDWD GHWHUPLQD]LRQH GLULJHQ]LDOH Q� ��� GHO ���������� KD VWDELOLWR FKH OH GRPDQGH GL
SDUWHFLSD]LRQH DJOL DYYLDPHQWL D VHOH]LRQH SRWUDQQR HVVHUH WUDVPHVVH HVFOXVLYDPHQWH LQ IRUPD WHOHPDWLFD VHFRQGR OH PRGDOLWj
SUHYLVWH�GDO�SURJHWWR�GL�LQIRUPDWL]]D]LRQH�DSSURYDWR�QRWD�GHO�'LUHWWRUH�*HQHUDOH Q�������GHO������������

9,67$ OD &RQYHQ]LRQH FKH GLVFLSOLQD OH PRGDOLWj GL DYYLDPHQWR D VHOH]LRQH SHU O¶DVVXQ]LRQH GL SHUVRQDOH D WHPSR GHWHUPLQDWR
GD XWLOL]]DUH QHL FDQWLHUL FRPXQDOL QHO &RPXQH GL $W]DUD� FRVu FRPH DSSURYDWD GDO 'LUHWWRUH GHO 6HUYL]LR FRQ 'HWHUPLQD]LRQH Q�
�����$63$/�GHO�������������

9,67$ OD ULFKLHVWD GL DYYLDPHQWR D VHOH]LRQH SHU O¶DVVXQ]LRQH GL SHUVRQDOH D WHPSR GHWHUPLQDWR SUHVHQWDWD DO &3, GL 6RUJRQR
GDO &RPXQH GL $W]DUD �FRQ QRWD SURWRFROOR ���� GHO �� OXJOLR ���� DFTXLVLWD FRQ SURWRFROOR $63$/ ����� GHO �� OXJOLR �����
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LQWHJUDWD H PRGLILFDWD FRQ QRWD Q� ���� GHO ���������� DFTXLVLWD FRQ SURWRFROOR $63$/� ����� GHO �� VHWWHPEUH� LQWHJUDWD H
PRGLILFDWD FRQ QRWD ����� SURWRFROOR $63$/ ������ GHO ����������� XOWHULRUPHQWH LQWHJUDWD H PRGLILFDWD FRQ QRWD �����
SURWRFROOR�$63$/�������GHO����VHWWHPEUH������

$&&(57$72 FKH� FRQVHJXHQWHPHQWH� LO &3, GL 6RUJRQR� KD SUHGLVSRVWR OR VFKHPD GL $YYLVR SXEEOLFR GL DYYLDPHQWR D
VHOH]LRQH SHU O¶DVVXQ]LRQH GL SHUVRQDOH D WHPSR GHWHUPLQDWR SHU OH ILJXUH LQ RJJHWWR FKH VL DOOHJD DO SUHVHQWH DWWR SHU IDUQH SDUWH
LQWHJUDQWH�

35(62 $772 FKH LO 5HVSRQVDELOH GHO 3URFHGLPHQWR� SURSRQHQGR LO SUHVHQWH DWWR� GLFKLDUD FKH OR VWHVVR H L VXRL SUHVXSSRVWL
VRQR�FRQIRUPL�D�TXDQWR�SUHYLVWR�LQ�PDWHULD�GDOOH�QRUPH�H�UHJRODPHQWL�YLJHQWL�

35(62 $772 FKH LO &RRUGLQDWRUH GHO 6HWWRUH 6HUYL]L DOOD 3XEEOLFD $PPLQLVWUD]LRQH HURJDWL GDL &3,� YDOLGDQGR LO SUHVHQWH
DWWR��GLFKLDUD�FKH�OR�VWHVVR�H�L�VXRL�SUHVXSSRVWL�VRQR�FRQIRUPL�D�TXDQWR�SUHYLVWR�LQ�PDWHULD�GDOOH�QRUPH�H�UHJRODPHQWL�YLJHQWL�

5,7(1872 GL GRYHU SURYYHGHUH DOO¶DSSURYD]LRQH GHOOR VFKHPD GL $YYLVR GL FXL DOO¶RJJHWWR VWDQWH OD SRVLWLYD YHULILFD GL
UHJRODULWj GHL FRQWHQXWL GHO SUHVHQWH DWWR H GHOOD FRQIRUPLWj GHOOR VWHVVR D TXDQWR SUHYLVWR LQ PDWHULD GDOOH QRUPH GL OHJJH R
UHJRODPHQWR�YLJHQWL�VYROWD�GDO�5HVSRQVDELOH�GHO�SURFHGLPHQWR�

'(7(50,1$

OH�SUHPHVVH�IDQQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�SUHVHQWH�DWWR�

������� GL DSSURYDUH OR VFKHPD GL $YYLVR SXEEOLFR GL DYYLDPHQWR D VHOH]LRQH DOOHJDWR FKH ID SDUWH LQWHJUDQWH H
VRVWDQ]LDOH�GHOOD�SUHVHQWH�GHWHUPLQD]LRQH�

������� GL GDUH DWWR FKH OD SUHVHQWH 'HWHUPLQD]LRQH YHUUj LQVHULWD QHOO¶HOHQFR VLQWHWLFR PHQVLOH SUHVHQWH DOO¶LQWHUQR GHOOD
VH]LRQH�³$OER�GHOOH�GHWHUPLQD]LRQL´�GHO�VLWR�LVWLWX]LRQDOH�GHOO¶$63$/�DL�ILQL�GHOOD�JHQHUDOH�FRQRVFHQ]D��

������� GL VWDELOLUH FKH HQWUR � JLRUQL GDOO¶DGR]LRQH GHOOD SUHVHQWH GHWHUPLQD]LRQH� OD VWHVVD XQLWDPHQWH DJOL DOOHJDWL VRQR
SXEEOLFDWL�QHOOD�6H]LRQH�³&RQFRUVL�H�VHOH]LRQL���&DQWLHUL´�GHO�SRUWDOH�6DUGHJQD/DYRUR�GHGLFDWR�DG�$63$/��

������� GL SXEEOLFDUH O¶$YYLVR� FRPSOHWR GHOOH GDWH GL GHFRUUHQ]D H VFDGHQ]D GHO WHUPLQH SHU OD SUHVHQWD]LRQH GHOOH
GRPDQGH� QHOOD 6H]LRQH ³&RQFRUVL H VHOH]LRQL � &DQWLHUL´ GHO SRUWDOH 6DUGHJQD/DYRUR GHGLFDWR DG $63$/� HQWUR LO
����JLRUQR�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHOOD�SUHVHQWH�GHWHUPLQD]LRQH��

������� GL VWDELOLUH FKH OH GRPDQGH GL SDUWHFLSD]LRQH DOO¶DYYLDPHQWR D VHOH]LRQH SHU OH DVVXQ]LRQL SUHVVR LO FDQWLHUH LQ
RJJHWWR GRYUDQQR HVVHUH WUDVPHVVH HVFOXVLYDPHQWH RQ OLQH VHFRQGR OH LQGLFD]LRQL SUHYLVWH GDOO¶$YYLVR 3XEEOLFR GL
VHOH]LRQH�DOOHJDWR�DOOD�SUHVHQWH�'HWHUPLQD]LRQH�

��������GL�GDUH�PDQGDWR�DO�&3,�DIILQFKp�

D������ SURYYHGD DOOD SXEEOLFD]LRQH GHOOD SUHVHQWH GHWHUPLQD]LRQH H GHOOR VFKHPD GL DYYLVR DOOHJDWR VXOOD
EDFKHFD�GHO�SRUWDOH�6DUGHJQD/DYRUR�

E������WUDVPHWWD�FRSLD�GHOOR�VFKHPD�GL�$YYLVR�DOO¶HQWH�ULFKLHGHQWH�SHU�L�SURYYHGLPHQWL�GL�FRPSHWHQ]D�

F������ SURYYHGD DOOD SXEEOLFD]LRQH GHOO¶$YYLVR FRPSOHWR GHOOH GDWH GL GHFRUUHQ]D H VFDGHQ]D GHO WHUPLQH SHU
OD SUHVHQWD]LRQH GHOOH GRPDQGH HQWUR LO ��� JLRUQR GDOOD GDWD GL SXEEOLFD]LRQH GHOOD SUHVHQWH GHWHUPLQD]LRQH
VXOOD EDFKHFD GHO SRUWDOH 6DUGHJQD/DYRUR� SUHYLR DFFRUGR FRQ L VRJJHWWL FRLQYROWL SHU JDUDQWLUH
SRVVLELOPHQWH�OD�SXEEOLFD]LRQH�QHOOD�VWHVVD�JLRUQDWD�

$YYHUVR�LO�SUHVHQWH�SURYYHGLPHQWR�q�DPPHVVR�

��������� HQWUR �� JLRUQL� ULFRUVR JHUDUFKLFR IRUPDOPHQWH FLUFRVWDQ]LDWR� OR VWHVVR GHYH HVVHUH LQGLUL]]DWR
DOO
$63$/�'LUH]LRQH�*HQHUDOH�YLD�,V�0LUULRQLV������&DJOLDUL�

��������� HQWUR �� JLRUQL� ULFRUVR LQ YLD JLXULVGL]LRQDOH DO 7ULEXQDOH $PPLQLVWUDWLYR 5HJLRQDOH SHU OD 6DUGHJQD R�
LQ�DOWHUQDWLYD��ULFRUVR�VWUDRUGLQDULR�DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�HQWUR�����JLRUQL�

,O�SUHVHQWH�SURYYHGLPHQWR�QRQ�QHFHVVLWD�GL�YLVWR�GL�UHJRODULWj�FRQWDELOH�H�DWWHVWD]LRQH�GL�FRSHUWXUD�ILQDQ]LDULD�

�

�
/¶2SHUDWRUH�,QFDULFDWR�GHOO¶,VWUXWWRULD��'RWW�VVD�0DULD�*LRYDQQD�=HGGH

$OOHJDWL��

��6FKHPD�$YYLVR�&RPXQH�GL�$W]DUD

�
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