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D� QRQ�VRQR�DPPHVVL�D�SDUWHFLSDUH�DOOH�JDUH�VRJJHWWL�SULYL�GHL�UHTXLVLWL�JHQHUDOL�GL�FXL�DOO¶DUWLFROR����GHO�'�3�5��Q���������H�GL�FXL�DOOD�OHJJH�Q�������E� VL�SURFHGHUj�DOO¶HVFOXVLRQH�DXWRPDWLFD�GHOOH�RIIHUWH�DQRUPDOPHQWH�EDVVH�VHFRQGR�OH� PRGDOLWj� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPD� ��ELV�� GHOOD� OHJJH� ������� H�VXFFHVVLYH�PRGLILFD]LRQL��QHO�FDVR�GL�RIIHUWH�LQ�QXPHUR�LQIHULRUH�D�FLQTXH�QRQ�VL�SURFHGH� DG� HVFOXVLRQH� DXWRPDWLFD� PD� OD� VWD]LRQH� DSSDOWDQWH� KD� FRPXQTXH� OD�IDFROWj�GL�VRWWRSRUUH�D�YHULILFD�OH�RIIHUWH�ULWHQXWH�DQRUPDOPHQWH�EDVVH�F� VL� SURFHGHUj� DOO¶DJJLXGLFD]LRQH� DQFKH� LQ� SUHVHQ]D� GL� XQD� VROD� RIIHUWD� YDOLGD�VHPSUH�FKH�VLD�ULWHQXWD�FRQJUXD�H�FRQYHQLHQWH�G� LQ�FDVR�GL�RIIHUWH�XJXDOL�VL�SURFHGHUj�SHU�VRUWHJJLR�H� O¶DJJLXGLFDWDULR� GHYH� SUHVWDUH� FDX]LRQH� GHILQLWLYD� QHOOD� PLVXUD� H� QHL� PRGL�SUHYLVWL�GDOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL�QRQFKp� OD� SROL]]D� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHOOD� PHGHVLPD� OHJJH� H�DOO¶DUWLFROR� ���� GHO� '�3�5�� ��������� SHU� XQD� VRPPD� DVVLFXUDWD� SDUL� D� OLUH�«««««��´�I� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� SUHYLVWH� GDOO¶DUWLFROR� ��� FRPPD� ���TXDWHU�� GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL�J� OH� DXWRFHUWLILFD]LRQL�� OH� FHUWLILFD]LRQL�� L� GRFXPHQWL� H� O¶RIIHUWD� GHYRQR� HVVHUH� LQ�OLQJXD�LWDOLDQD�R�FRUUHGDWL�GL�WUDGX]LRQH�JLXUDWD�K� QHO�FDVR�GL�FRQFRUUHQWL�FRVWLWXLWL�DL�VHQVL�GHOO¶DUW������FRPPD����OHWWHUH�G���H��HG�H�ELV���GHOOD� OHJJH��������H� VXFFHVVLYH�PRGLILFD]LRQL� L� UHTXLVLWL�GL�FXL�DO�SXQWR�����GHO�SUHVHQWH�EDQGR�GHYRQR�HVVHUH�SRVVHGXWL��QHOOD�PLVXUD�GL�FXL�DOO¶DUWLFROR����� FRPPD� ��� GHO� '�3�5���������� TXDORUD� DVVRFLD]LRQL� GL� WLSR� RUL]]RQWDOH�� H��QHOOD� PLVXUD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� PHGHVLPR� '�3�5�� TXDORUD�DVVRFLD]LRQL�GL�WLSR�YHUWLFDOH��L� JOL� LPSRUWL� GLFKLDUDWL� GD� LPSUHVH� VWDELOLWH� LQ� DOWUR� VWDWR� PHPEUR� GHOO¶8QLRQH�(XURSHD�� TXDORUD� HVSUHVVL� LQ� DOWUD� YDOXWD�� GRYUDQQR� HVVHUH� FRQYHUWLWL� LQ� OLUH�LWDOLDQH�DGRWWDQGR�LO�YDORUH�GHOO¶HXURM� OD� FRQWDELOLWj� GHL� ODYRUL� VDUj� HIIHWWXDWD�� DL� VHQVL� � GHO� WLWROR� ;,� GHO� '�3�5������������VXOOD�EDVH�GHL�SUH]]L�XQLWDUL�FRQWUDWWXDOL��DJOL� LPSRUWL�GHJOL�VWDWL�GL�DYDQ]DPHQWR� �6$/�� VDUj� DJJLXQWR�� LQ� SURSRU]LRQH� GHOO¶LPSRUWR� GHL� ODYRUL�HVHJXLWL�� O¶LPSRUWR� GHJOL� RQHUL� SHU� O¶DWWXD]LRQH� GHL� SLDQL� GL� VLFXUH]]D� GL� FXL� DO�SXQWR����� GHO�SUHVHQWH�EDQGR��OH�UDWH�GL�DFFRQWR�VDUDQQR�SDJDWH�FRQ�OH�PRGDOLWj�SUHYLVWH�GDOO¶DUWLFROR�««««��GHO�FDSLWRODWR�VSHFLDOH�G¶DSSDOWR�N� L� FRUULVSHWWLYL� VDUDQQR� SDJDWL� FRQ� OH�PRGDOLWj� SUHYLVWH� GDOO¶DUWLFROR�««««��GHO�FDSLWRODWR�VSHFLDOH�G¶DSSDOWR�O� JOL�HYHQWXDOL�VXEDSSDOWL�VDUDQQR�GLVFLSOLQDWL�DL�VHQVL�GHOOH�YLJHQWL�OHJJL�P� L� SDJDPHQWL� UHODWLYL� DL� ODYRUL� VYROWL� GDO� VXEDSSDOWDWRUH� R� FRWWLPLVWD� YHUUDQQR�HIIHWWXDWL� GDOO¶DJJLXGLFDWDULR� FKH� q� REEOLJDWR� D� WUDVPHWWHUH�� HQWUR� YHQWL� JLRUQL�GDOOD� GDWD� GL� FLDVFXQ� SDJDPHQWR� HIIHWWXDWR�� FRSLD� GHOOH� IDWWXUH� TXLHWDQ]DWH� FRQ�O¶LQGLFD]LRQH�GHOOH�ULWHQXWH�D�JDUDQ]LH�HIIHWWXDWH�
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,�SOLFKL�FRQWHQHQWL� O¶�RIIHUWD�H� OH�GRFXPHQWD]LRQL��SHQD�O¶HVFOXVLRQH�GDOOD�JDUD��GHYRQR�SHUYHQLUH�� D� PH]]R� UDFFRPDQGDWD� GHO� VHUYL]LR� SRVWDOH�� RYYHUR� PHGLDQWH� DJHQ]LD� GL�UHFDSLWR� DXWRUL]]DWD�� HQWUR� LO� WHUPLQH� SHUHQWRULR� HG� DOO¶LQGLUL]]R� GL� FXL� DO� SXQWR� �� GHO�EDQGR�GL�JDUD��q�DOWUHVu�IDFROWj�GHL�FRQFRUUHQWL�OD�FRQVHJQD�D�PDQR�GHL�SOLFKL��QHOOH�RUH�GL�DSHUWXUD DO� SXEEOLFR� GHL� WUH� JLRUQL� DQWHFHGHQWL� LO� VXGGHWWR� WHUPLQH� SHUHQWRULR�� DOO¶XIILFLR�SURWRFROOR� GHOOD� VWD]LRQH� DSSDOWDQWH� VLWR� LQ� 3LD]]D� &HVDUH� /HRQHOOL�� FKH� QH� ULODVFHUj�DSSRVLWD�ULFHYXWD�,O�UHFDSLWR�WHPSHVWLYR�GHO�SOLFKL�ULPDQH�DG�HVFOXVLYR�ULVFKLR�GHL�PLWWHQWL�,� SOLFKL� GHYRQR� HVVHUH� LGRQHDPHQWH� VLJLOODWL� FRQ� FHUDODFFD�� FRQWURILUPDWL� VXL� OHPEL� GL�FKLXVXUD��H�GHYRQR�UHFDUH�DOO¶HVWHUQR�� ROWUH�DOO¶LQWHVWD]LRQH�GHO�PLWWHQWH HG�DOO¶LQGLUL]]R�GHOOR� VWHVVR� � OH� LQGLFD]LRQL� UHODWLYH� DOO¶RJJHWWR� GHOOD� JDUD�� DO� JLRUQR H� DOO¶RUDGHOO¶HVSOHWDPHQWR�GHOOD�PHGHVLPD��,�SOLFKL�GHYRQR�FRQWHQHUH�DO� ORUR�LQWHUQR�GXH�EXVWH��D� ORUR�YROWD�VLJLOODWH�FRQ�FHUDODFFD�H�FRQWURILUPDWH� VXL� OHPEL� GL� FKLXVXUD�� UHFDQWL� O¶LQWHVWD]LRQH� GHO� PLWWHQWH H� OD� GLFLWXUD��ULVSHWWLYDPHQWH�³$�� 'RFXPHQWD]LRQH´�H ³%�� 2IIHUWD HFRQRPLFD´�
1HOOD�EXVWD�³$´�GHYRQR�HVVHUH�FRQWHQXWL��D�SHQD�GL�HVFOXVLRQH��L�VHJXHQWL�GRFXPHQWL��� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� JDUD�� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO�FRQFRUUHQWH�� QHO� FDVR� GL� FRQFRUUHQWH� FRVWLWXLWR� GD� DVVRFLD]LRQH� WHPSRUDQHD� R�FRQVRU]LR� QRQ� DQFRUD� FRVWLWXLWR� OD� GRPDQGD� GHYH� HVVHUH� VRWWRVFULWWD� GD� WXWWL� L�VRJJHWWL�FKH�FRVWLWXLUDQQR� OD�SUHGHWWD�DVVRFLD]LRQH�R�FRQVRU]LR� DOOD�GRPDQGD�� LQ�DOWHUQDWLYD�DOO¶DXWHQWLFD]LRQH�GHOOD�VRWWRVFUL]LRQH��GHYH�HVVHUH�DOOHJDWD��D�SHQD�GL�HVFOXVLRQH�� FRSLD� IRWRVWDWLFD� GL� XQ� GRFXPHQWR� GL� LGHQWLWj� GHO� VRWWRVFULWWRUH�� OD�GRPDQGD� SXz� HVVHUH� VRWWRVFULWWD� DQFKH� GD� XQ� SURFXUDWRUH� GHO� OHJDOH�UDSSUHVHQWDQWH�HG�LQ�WDO�FDVR�YD�WUDVPHVVD�OD�UHODWLYD�SURFXUD��� �QHO�FDVR�FRQFRUUHQWH�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD]LRQH��R�FRSLD�DXWHQWLFDWD��R� QHO�FDVR�GL�FRQFRUUHQWL�FRVWLWXLWL�GD�LPSUHVH�ULXQLWH� R� DVVRFLDWH� R� GD� ULXQLUVL� R� GD� DVVRFLDUVL� SL�� DWWHVWD]LRQL� �R� FRSLH�DXWHQWLFDWH���UHODWLYD�DG�DOPHQR�XQD�FDWHJRULD�DWWLQHQWH�DOOD�QDWXUD�GHL�ODYRUL�GD�DSSDOWDUH��ULODVFLDWD�H�GD�VRFLHWj�GL�DWWHVWD]LRQH��62$��GL�FXL�DO�'�3�5����������UHJRODUPHQWH�DXWRUL]]DWD��LQ�FRUVR�GL�YDOLGLWj��� GLFKLDUD]LRQH� VRVWLWXWLYD� DL� VHQVL� GHOOD� OHJJH� ������ H� VXFFHVVLYH�PRGLILFD]LRQL� H�GHO�'�3�5����������R�SL��GLFKLDUD]LRQL�DL�VHQVL�GL�TXDQWR�SUHYLVWR�VXFFHVVLYDPHQWH�RYYHUR�� SHU� L� FRQFRUUHQWL� QRQ� UHVLGHQWL� LQ� ,WDOLD�� GRFXPHQWD]LRQH� LGRQHD�HTXLYDOHQWH� VHFRQGR� OD� OHJLVOD]LRQH� GHOOR� VWDWR� GL� DSSDUWHQHQ]D�� FRQ� OD� TXDOH� LO�OHJDOH�UDSSUHVHQWDQWH�GHO�FRQFRUUHQWH�DVVXPHQGRVHQH�OD�SLHQD�UHVSRQVDELOLWj�D� FHUWLILFD�� LQGLFDQGROH� VSHFLILFDWDPHQWH�� GL� WURYDUVL� LQ� WXWWH� OH� FRQGL]LRQL�SUHYLVWH�GDOO¶DUWLFROR�����FRPPD����OHWWHUH�D���E���F���G���H���I���J���K���L���O���P���GHO�'�3�5����������
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E� LQGLFD� L� QRPLQDWLYL�� OH� GDWH� GL� QDVFLWD� H� GL� UHVLGHQ]D� GHJOL� HYHQWXDOL� WLWRODUL��VRFL��GLUHWWRUL�WHFQLFL��DPPLQLVWUDWRUL�PXQLWL�GL�SRWHUL�GL�UDSSUHVHQWDQ]D�H�VRFL�DFFRPDQGDWDUL�F� HOHQFD�OH�LPSUHVH��GHQRPLQD]LRQH��UDJLRQH�VRFLDOH�H�VHGH��ULVSHWWR�DOOH�TXDOL�VL� WURYD�� DL� VHQVL� GHOO¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH�� LQ� VLWXD]LRQH� GL�FRQWUROOR�GLUHWWR�R�FRPH�FRQWUROODQWH�R�FRPH�FRQWUROODWR��WDOH�GLFKLDUD]LRQH�GHYH�HVVHUH�UHVD�DQFKH�VH�QHJDWLYD�G� �QHO�FDVR�GL�FRQFRUUHQWH�QRQ�LQ�SRVVHVVR�GHOO¶DWWHVWDWR�62$�DWWHVWD� GL� SRVVHGHUH� L� UHTXLVLWL� GL� FXL� DOO¶DUWLFROR� ��� GHO�'�3�5�� �������� LQ�PLVXUD�QRQ� LQIHULRUH� D�TXDQWR�SUHYLVWR� DO�PHGHVLPR� DUWLFROR����H�DO�SXQWR���� GHO�EDQGR�GL�JDUD�H� DWWHVWD� GL� DYHU� SUHVR� HVDWWD� FRJQL]LRQH� GHOOD� QDWXUD� GHOO¶DSSDOWR� H� GL� WXWWH� OH�FLUFRVWDQ]H�JHQHUDOL�H�SDUWLFRODUL�FKH�SRVVRQR�LQIOXLUH�VXOOD�VXD�HVHFX]LRQH�I� GLFKLDUD� GL� DFFHWWDUH�� VHQ]D� FRQGL]LRQH� R� ULVHUYD� DOFXQD�� WXWWH� OH� QRUPH� H�GLVSRVL]LRQL� FRQWHQXWH� QHO� EDQGR� GL� JDUD�� QHO GLVFLSOLQDUH� GL� JDUD�� QHOOR�VFKHPD� GL� FRQWUDWWR�� QHO� FDSLWRODWR� VSHFLDOH� G¶DSSDOWR�� QHL� SLDQL� GL�VLFXUH]]D��QHL�JUDILFL�GL�SURJHWWR�J� DWWHVWD�GL�HVVHUVL�UHFDWR�VXO�SRVWR�GRYH�GHEERQR�HVHJXLUVL�L�ODYRUL�K� DWWHVWD� GL� DYHU� SUHVR� FRQRVFHQ]D� H� GL� DYHU� WHQXWR� FRQWR� QHOOD� IRUPXOD]LRQH�GHOO¶RIIHUWD� GHOOH� FRQGL]LRQL� FRQWUDWWXDOL� H� GHJOL� RQHUL� FRPSUHVL� TXHOOL�HYHQWXDOL�UHODWLYL�DOOD�UDFFROWD��WUDVSRUWR�H�VPDOWLPHQWR�GHL�ULILXWL�H�R�UHVLGXL�GL�ODYRUD]LRQH� QRQFKp� GHJOL� REEOLJKL� H� GHJOL� RQHUL� UHODWLYL� DOOH� GLVSRVL]LRQL� LQ�PDWHULD�GL�VLFXUH]]D��GL�DVVLFXUD]LRQH��GL�FRQGL]LRQL�GL�ODYRUR�H�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�LQ�YLJRUH�QHO�OXRJR�GRYH�GHYRQR�HVVHUH�HVHJXLWL�L�ODYRUL�L� DWWHVWD� GL� DYHUH� QHO� FRPSOHVVR� SUHVR� FRQRVFHQ]D GL� WXWWH� OH� FLUFRVWDQ]H�JHQHUDOL��SDUWLFRODUL�H�ORFDOL��QHVVXQD�HVFOXVD�HG�HFFHWWXDWD��FKH�SRVVRQR�DYHUH�LQIOXLWR�R�LQIOXLUH�VLD�VXOOD�HVHFX]LRQH�GHL�ODYRUL��VLD�VXOOD�GHWHUPLQD]LRQH�GHOOD�SURSULD� RIIHUWD� H� GL� JLXGLFDUH�� SHUWDQWR�� UHPXQHUDWLYD� O¶RIIHUWD� HFRQRPLFD�SUHVHQWDWD� IDWWD� VDOYD� O¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GHOO¶DUWLFROR� ��� GHOOD�OHJJH��������M� DWWHVWD� GL� DYHUH� HIIHWWXDWR� XQR� VWXGLR� DSSURIRQGLWR� GHO� SURJHWWR�� GL� ULWHQHUOR�DGHJXDWR�H�UHDOL]]DELOH�SHU�LO�SUH]]R�FRUULVSRQGHQWH�DOO¶RIIHUWD�SUHVHQWDWD�N� GLFKLDUD�GL�SUHQGHUH�DWWR�FKH�OH�LQGLFD]LRQL�GHOOH�YRFL�H�TXDQWLWj�ULSRUWDWH�QHOOD�³OLVWD�GHOOH� FDWHJRULH� GL� ODYRUD]LRQL� H� IRUQLWXUH�SUHYLVWH�SHU� O¶HVHFX]LRQH�GHL�ODYRUL´�UHODWLYDPHQWH�DOOD�SDUWH�D�FRUSR�QRQ�KD�YDORUH�QHJR]LDOH�HVVHQGR�LO�SUH]]R��GHWHUPLQDWR�DWWUDYHUVR� OD� VWHVVD�� ILVVR�HG� LQYDULDELOH�DL� VHQVL�GHOO¶DUW������ GHOOD� OHJJH�������� H� VXFFHVVLYH�PRGLILFD]LRQL� H�GHOO¶DUW�� ����� FRPPD����GHOOD�OHJJH������������Q�������DOO��)��O� GLFKLDUD� GL� DYHUH� WHQXWR� FRQWR�� QHO� IRUPXODUH� OD� SURSULD� RIIHUWD�� GL� HYHQWXDOL�PDJJLRUD]LRQL� SHU� OLHYLWD]LRQH� GHL� SUH]]L� FKH� GRYHVVHUR� LQWHUYHQLUH� GXUDQWH�O¶HVHFX]LRQH�GHL�ODYRUL��ULQXQFLDQGR�ILQ�G¶RUD�D�TXDOVLDVL�D]LRQH�R�HFFH]LRQH�LQ�PHULWR�P� DWWHVWD�GL�DYHUH�DFFHUWDWR�O¶HVLVWHQ]D�H�OD�UHSHULELOLWj VXO�PHUFDWR�GHL�PDWHULDOL�H�GHOOD�PDQR�G¶RSHUD�GD�LPSLHJDUH�QHL�ODYRUL��LQ�UHOD]LRQH�DL�WHPSL�SUHYLVWL�SHU�O¶HVHFX]LRQH�GHJOL�VWHVVL�Q� LQGLFD� LO QXPHUR� GL� ID[ DO� TXDOH� YD� LQYLDWD�� DL� VHQVL� GHO� '35� ����������O¶HYHQWXDOH� ULFKLHVWD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��TXDWHU�� GHOOD� OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL�
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R� �SHU� OH� LPSUHVH� FKH�RFFXSDQR�QRQ�SL��GL� ���GLSHQGHQWL� H�GD���� ILQR�D����GLSHQGHQWL�FKH�QRQ�DEELDQR�HIIHWWXDWR�QXRYH�DVVXQ]LRQL�GRSR�LO����JHQQDLR������GLFKLDUD� OD� SURSULD� FRQGL]LRQH� GL� QRQ DVVRJJHWWDELOLWj� DJOL� REEOLJKL� GL�DVVXQ]LRQL�REEOLJDWRULH�GL�FXL�DOOD�OHJJH��������� GLFKLDUD]LRQH� FRQ� OD� TXDOH� LO� FRQFRUUHQWH� LQGLFD� OH� ODYRUD]LRQL� FKH�� DL� VHQVL�GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ������ H� VXFFHVVLYH� PRGLILFD]LRQL�� LQWHQGH�HYHQWXDOPHQWH� VXEDSSDOWDUH� R� FRQFHGHUH� D� FRWWLPR� R� GHYH� VXEDSSDOWDUH� R�FRQFHGHUH�D�FRWWLPR�WUDWWDQGRVL�GL�ODYRUL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH��������� �QHO�FDVR�GL�FRQVRU]L�GL�FXL�DOO¶DUWLFROR�����FRPPD���� OHWWHUH�E��H�F��GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL��GLFKLDUD]LRQH� FKH� LQGLFKL� SHU� TXDOL� FRQVRU]LDWL� LO� FRQVRU]LR� FRQFRUUH� H�UHODWLYDPHQWH�D�TXHVWL�XOWLPL�FRQVRU]LDWL�RSHUD�LO�GLYLHWR�GL�SDUWHFLSDUH�DOOD�JDUD�LQ�TXDOVLDVL� DOWUD� IRUPD�� LQ� FDVR� GL� DJJLXGLFD]LRQH� L� VRJJHWWL� DVVHJQDWDUL�GHOO¶HVHFX]LRQH�GHL�ODYRUL�QRQ�SRVVRQR�HVVHUH�GLYHUVL�GD�TXHOOL�LQGLFDWL��� �QHO�FDVR�GL�DVVRFLD]LRQH�R�FRQVRU]LR�R�*(,(�QRQ�DQFRUD�FRVWLWXLWL��GLFKLDUD]LRQL��UHVH�GD�RJQL�FRQFRUUHQWH��DWWHVWDQWL�D� D�TXDOH�FRQFRUUHQWH��LQ�FDVR�GL�DJJLXGLFD]LRQH��VDUj�FRQIHULWR�PDQGDWR�VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�R�IXQ]LRQL�GL�FDSRJUXSSR�E� O¶LPSHJQR��LQ�FDVR�GL�DJJLXGLFD]LRQH��DG�XQLIRUPDUVL�DOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�ODYRUL�SXEEOLFL�FRQ�ULJXDUGR�DOOH�DVVRFLD]LRQL�WHPSRUDQHH�R�FRQVRU]L�R�*(,(��� �QHO�FDVR�GL�DVVRFLD]LRQH�R�FRQVRU]LR�R�*(,(�JLj�FRVWLWXLWL��PDQGDWR�FROOHWWLYR�LUUHYRFDELOH�FRQ�UDSSUHVHQWDQ]D FRQIHULWR�DOOD�PDQGDWDULD�SHU�DWWR� SXEEOLFR� R� VFULWWXUD� SULYDWD� DXWHQWLFDWD�� RYYHUR� O¶DWWR� FRVWLWXWLYR� LQ� FRSLD�DXWHQWLFD�GHO�FRQVRU]LR�R�*(,(��� TXLHWDQ]D�GHO�YHUVDPHQWR�RYYHUR�ILGHLXVVLRQH�EDQFDULD�RYYHUR�SROL]]D�DVVLFXUDWLYD�RULJLQDOH� UHODWLYD� DOOD� FDX]LRQH� SURYYLVRULD� GL� FXL� DO� SXQWR� �� GHO� EDQGR� GL� JDUD�YDOLGD�SHU�DOPHQR�FHQWRRWWDQWD�JLRUQL�VXFFHVVLYL�DO�WHUPLQH�GL�FXL�DO�SXQWR���� GHOEDQGR� GL JDUD�� HVVD� q� UHVWLWXLWD� DL� FRQFRUUHQWL� QRQ� DJJLXGLFDWDUL�� GRSR�O¶DJJLXGLFD]LRQH�SURYYLVRULD��HG�DO�FRQFRUUHQWH�DJJLXGLFDWDULR�DOO¶DWWR�GHOOD�VWLSXOD�GHO�FRQWUDWWR�� WDOL�GRFXPHQWD]LRQL�GHYRQR�FRQWHQHUH�HVSUHVVDPHQWH� OD� ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH�H� OD� ORUR�RSHUDWLYLWj�HQWUR�TXLQGLFL�JLRUQL�D�VHPSOLFH�ULFKLHVWD�VFULWWD�GHOOD�VWD]LRQH�DSSDOWDQWH��� GLFKLDUD]LRQH�GL�XQ�LVWLWXWR�EDQFDULR��RYYHUR�GL�XQD�FRPSDJQLD�GL�DVVLFXUD]LRQH��FRQWHQHQWH� O¶LPSHJQR� D� ULODVFLDUH�� LQ� FDVR� GL� DJJLXGLFD]LRQH� GHOO¶DSSDOWR�� D�ULFKLHVWD� GHO� FRQFRUUHQWH�� XQD� ILGHLXVVLRQH� EDQFDULD� RYYHUR� XQD� SROL]]D�DVVLFXUDWLYD� ILGHLXVVRULD�� UHODWLYD� DOOD� FDX]LRQH� GHILQLWLYD�� LQ� IDYRUH� GHOOD�VWD]LRQH�DSSDOWDQWH��YDOLGD�ILQR�D�������������������������������������� �SHU� OH� LPSUHVH� FKH� RFFXSDQR� SL�� GL� ��� GLSHQGHQWL� H� SHU� OH� LPSUHVH� FKH�RFFXSDQR�GD����D����GLSHQGHQWL�FKH�DEELDQR�HIIHWWXDWR�XQD�QXRYD�DVVXQ]LRQH�GRSR�LO����JHQQDLR������FHUWLILFD]LRQH�� LQ� GDWD� QRQ� DQWHULRUH� DO� TXHOOD� GL� SXEEOLFD]LRQH� GHO� SUHVHQWH�EDQGR��GL�FXL�DOO¶DUW����GHOOD�OHJJH�Q��������GDOOD�TXDOH�ULVXOWL�O¶RWWHPSHUDQ]D�DOOH�QRUPH�GHOOD�VXGGHWWD�OHJJH��
/H� GLFKLDUD]LRQL� GL� FXL� DL� SXQWL� ��� H� ��� GRYUDQQR� HVVHUH� VRWWRVFULWWH� GDO� OHJDOH�UDSSUHVHQWDQWH�LQ�FDVR�GL�FRQFRUUHQWH�VLQJROR�
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1HO� FDVR� GL� FRQFRUUHQWL� FRVWLWXLWL� GD� LPSUHVH� ULXQLWH� R� DVVRFLDWH� R� GD� ULXQLUVL� R� GD�DVVRFLDUVL� OD� PHGHVLPD� GLFKLDUD]LRQH� GHYH� HVVHUH� SURGRWWD� R� VRWWRVFULWWD� GD� FLDVFXQ�FRQFRUUHQWH� FKH� FRVWLWXLVFH� R� FKH� FRVWLWXLUj� O¶DVVRFLD]LRQH� R� LO� FRQVRU]LR� R� LO�*(,(�� /H�GLFKLDUD]LRQL�SRVVRQR�HVVHUH�VRWWRVFULWWH�DQFKH�GD�SURFXUDWRUL�GHL�OHJDOL�UDSSUHVHQWDQWL�HG�LQ� WDO� FDVR� YD� WUDVPHVVD� OD� UHODWLYD� SURFXUD�� /D� GRFXPHQWD]LRQH� GL� FXL� DL� SXQWL� ��� H� ���GHYRQR�HVVHUH�XQLFKH��LQGLSHQGHQWHPHQWH�GDOOD�IRUPD�JLXULGLFD�GHO�FRQFRUUHQWH�/D� GRPDQGD� H� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� DL� VHQVL� GHOOD� OHJJH� �� JHQQDLR� ������ Q�� ��� H�VXFFHVVLYH� PRGLILFD]LRQL� VL� FRQVLJOLD� VLDQR� UHGDWWH� SUHIHULELOPHQWH� LQ� FRQIRUPLWj� DL�PRGHOOL�DOOHJDWL DO�SUHVHQWH�GLVFLSOLQDUH�/D�GRPDQGD��OH�GLFKLDUD]LRQL�H�OH�GRFXPHQWD]LRQL�GL�FXL�DL�SXQWL�������������������������������D�SHQD�GL�HVFOXVLRQH��GHYRQR�FRQWHQHUH�TXDQWR�SUHYLVWR�QHL�SUHGHWWL�SXQWL�/D�GLFKLDUD]LRQH�UHODWLYD�DO�SRVVHVVR�GHL�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUH�D���E��H�F��GHO�'�3�5����������LQGLFDWL�DOOD�OHWWHUD�D��GHO�SXQWR���GRYUj� HVVHUH� UHVD� DQFKH�GDL� VRJJHWWL� LQGLFDWL�GDO� VXGGHWWR� DUWLFROR�����FRPPD����GHO�'�3�5����������
1HOOD�EXVWD�%´�GHYRQR�HVVHUH�FRQWHQXWL��D�SHQD�GL�HVFOXVLRQH��L�VHJXHQWL�GRFXPHQWL �
D� GLFKLDUD]LRQH� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO� FRQFRUUHQWH�� R� GD� VXR�SURFXUDWRUH��FRQWHQHQWH��O¶LQGLFD]LRQH�GDO�SUH]]R�JOREDOH�� LQIHULRUH�DO�SUH]]R�SRVWR�D�EDVH�GL�JDUD�DO�QHWWR�GHJOL�RQHUL�SHU�O¶DWWXD]LRQH�GHL�SLDQL�GHOOD�VLFXUH]]D�GL�FXL�DO�SXQWR������GHO� EDQGR � HVSUHVVR� LQ�FLIUH�HG� � LQ� OHWWHUH�HG� LO� FRQVHJXHQWH� ULEDVVR�SHUFHQWXDOH�� DQFK¶HVVR� HVSUHVVR� LQ� FLIUH� HG� LQ� OHWWHUH�� ULVSHWWR� DO� VXGGHWWR�SUH]]R�SRVWR�D�EDVH�GL�JDUD�� FKH� LO� FRQFRUUHQWH�RIIUH�SHU� O¶HVHFX]LRQH�GHL�ODYRUL�� LO� SUH]]R� RIIHUWR� GHYH� HVVHUH� GHWHUPLQDWR� DL� VHQVL� GHOO¶DUW�� ����FRPPL���H���ELV��GHOOD�FLWDWD�OHJJH�Q��������H�VXFFHVVLYH�PRGLILFD]LRQL��PHGLDQWH� RIIHUWD� D� SUH]]L� XQLWDUL� FRPSLODWD� VHFRQGR� OH� QRUPH� H� FRQ� OH�PRGDOLWj�SUHYLVWH�QHO�SUHVHQWH�GLVFLSOLQDUH�GL�JDUD��E� OD� OLVWD� GHOOH� FDWHJRULH� GL� ODYRUD]LRQL� H� IRUQLWXUH� SUHYLVWH� SHU� O¶HVHFX]LRQH� GHL�ODYRUL��PHVVD� D� GLVSRVL]LRQH� GHO� FRQFRUUHQWH� FRPSOHWDWD� LQ� RJQL� VXD� SDUWH� LQ� EDVH�DOOD�TXDOH�q�GHWHUPLQDWR�LO�SUH]]R�JOREDOH��x /D� OLVWD� q� FRPSRVWD� GL� VHWWH� FRORQQH�� 1HOOD� SULPD� FRORQQD� q� ULSRUWDWR� LO�QXPHUR�GL�ULIHULPHQWR�GHOO¶HOHQFR�GHOOH�GHVFUL]LRQL�GHOOH�YDULH�ODYRUD]LRQL�H�IRUQLWXUH�SUHYLVWH� LQ�SURJHWWR��QHOOD�VHFRQGD�FRORQQD�OD�GHVFUL]LRQH�VLQWHWLFD�GHOOH� YDULH� ODYRUD]LRQL� H� IRUQLWXUH�� QHOOD� WHU]D� FRORQQD� OH� XQLWj� GL� PLVXUD��QHOOD� TXDUWD� FRORQQD� LO� TXDQWLWDWLYR� SUHYLVWR� SHU� RJQL� YRFH�� ,� FRQFRUUHQWL�ULSRUWHUDQQR�� QHOOD� TXLQWD� H� VHVWD� FRORQQD�� L� SUH]]L� XQLWDUL� FKH� RIIURQR� SHU�RJQL� ODYRUD]LRQH� H� IRUQLWXUD� HVSUHVVL� LQ� FLIUH� QHOOD� TXLQWD� FRORQQD� HG� LQ�OHWWHUH�QHOOD�VHVWD�FRORQQD�H� QHOOH�VHWWLPD�FRORQQD�L�SURGRWWL�GHL�TXDQWLWDWLYL�LQGLFDWL�QHOOD�TXDUWD�FRORQQD�SHU�L�SUH]]L�LQGLFDWL�QHOOD�VHVWD�,Q�FDOFH�DOO
XOWLPD�SDJLQD�GHOOD�OLVWD�q�LQGLFDWR�LO�SUH]]R�JOREDOH�RIIHUWR��UDSSUHVHQWDWR�GDOOD� VRPPD� GHL� SURGRWWL� ULSRUWDWL� QHOOD� VHWWLPD FRORQQD�� HG� LO� FRQVHJXHQWH� ULEDVVR�SHUFHQWXDOH�ULVSHWWR�DO�SUH]]R�SRVWR�D�EDVH�GL�JDUD��,O�SUH]]R�JOREDOH�HG�L�ULEDVVR�VRQR�HVSUHVVL�LQ�FLIUH�HG�LQ�OHWWHUH�H�YHQJRQR�ULSRUWDWL�QHOOD�GLFKLDUD]LRQH��
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/D� OLVWD� GHYH� HVVHUH� VRWWRVFULWWD� LQ� WXWWH� OH� SDJLQH� GDO� OHJDOH� UDSSUHVHQWDQWH� GHO�FRQFRUUHQWH�R�GD�VXR�SURFXUDWRUH�H�QRQ�SXz�SUHVHQWDUH�FRUUH]LRQL�FKH�QRQ�VLDQR�GD�OXL�VWHVVR�FRQIHUPDWH�H�VRWWRVFULWWH�D�SHQD�GL�HVFOXVLRQH�GHOO¶RIIHUWD��4XDORUD� LO� FRQFRUUHQWH� VLD� FRVWLWXLWR� GD� DVVRFLD]LRQH� WHPSRUDQHD�� R� FRQVRU]LR� R�*(,(�QRQ�DQFRUD�FRVWLWXLWL�OD�GLFKLDUD]LRQH�GL�FXL�DOOD�OHWWHUD�D��H�OD�OLVWD�GL�FXL�DOOD�OHWWHUD� E�� GHYRQR� HVVHUH� VRWWRVFULWWH� GD� WXWWL� L� VRJJHWWL� FKH� FRVWLWXLUDQQR� LO�FRQFRUUHQWH�/D�SHUFHQWXDOH�GL� ULEDVVR� VXO�SUH]]R�SRVWR�D�EDVH�GL�JDUD�q�GHWHUPLQDWR�PHGLDQWH� OD�VHJXHQWH�RSHUD]LRQH��U� ��3J�3R��3J�GRYH�³U´ LQGLFD�OD�SHUFHQWXDOH�GL�ULEDVVR��³3J´O¶LPSRUWR�D�EDVH�GL�JDUD�DO�QHWWR�GHJOL�RQHUL�SHU�O¶DWWXD]LRQH�GHL�SLDQL�GHOOD�VLFXUH]]D�GL�FXL�DO�SXQWR������GHO�EDQGR� ³3R´ LO�SUH]]R�JOREDOH�RIIHUWR/¶DJJLXGLFD]LRQH�DYYLHQH�LQ�EDVH�DO�ULEDVVR�SHUFHQWXDOH�LQGLFDWR�LQ�OHWWHUH�/D�VWD]LRQH�DSSDOWDQWH��GRSR� O¶DJJLXGLFD]LRQH�GHILQLWLYD�H�SULPD�GHOOD�VWLSXOD]LRQH�GHO� FRQWUDWWR�� SURFHGH� DOOD� YHULILFD� GHL� FRQWHJJL� GHOOD� ³OLVWD� GHOOH� FDWHJRULH� GL�ODYRUD]LRQH�H�IRUQLWXUH�SUHYLVWH�SHU�O¶HVHFX]LRQH�GHL�ODYRUL´�WHQHQGR�SHU�YDOLGL�HG�LPPXWDELOL�OH�TXDQWLWj�HG�L�SUH]]L�XQLWDUL�RIIHUWL��HVSUHVVL�LQ�OHWWHUH��FRUUHJJHQGR��RYH�VL�ULVFRQWULQR�HUURUL�GL�FDOFROR��L�SURGRWWL�H�R�OD�VRPPD��,Q�FDVR�GL�GLVFRUGDQ]D�IUD�LO�SUH]]R� FRPSOHVVLYR� ULVXOWDQWH� GD� WDOH� YHULILFD� H� TXHOOR� GLSHQGHQWH� GDO� ULEDVVR�SHUFHQWXDOH�RIIHUWR�WXWWL�L�SUH]]L�XQLWDUL�RIIHUWL�VRQR�FRUUHWWL�LQ�PRGR�FRVWDQWH�LQ�EDVH�DOOD�SHUFHQWXDOH�GL�GLVFRUGDQ]D�,� SUH]]L� XQLWDUL� RIIHUWL� GDOO¶DJJLXGLFDWDULR� FRVWLWXLUDQQR� O¶HOHQFR� GHL� SUH]]L� XQLWDUL�FRQWUDWWXDOL�� ,Q� FDVR� GL� GLVFRUGDQ]D� IUD� SUH]]L� XQLWDUL� RIIHUWL� UHODWLYL� D� PHGHVLPH�FDWHJRULH� GL� ODYRUD]LRQL� R� IRUQLWXUH� VDUj� FRQVLGHUDWR� SUH]]R� FRQWUDWWXDOH� TXHOOR� GL�LPSRUWR�PLQRUH�
���3URFHGXUD�GL�DJJLXGLFD]LRQH,O�VRJJHWWR�GHSXWDWR�DOO¶HVSOHWDPHQWR�GHOOD�JDUD�RYYHUR�OD�FRPPLVVLRQH�GL�JDUD��LO�JLRUQR�ILVVDWR�DO�SXQWR����� GHO�EDQGR�SHU�O¶DSHUWXUD�GHOOH�RIIHUWH��LQ�VHGXWD�SXEEOLFD��VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�FRQWHQXWD�QHOOH�RIIHUWH�SUHVHQWDWH��SURFHGH�D�D� YHULILFDUH�OD�FRUUHWWH]]D�IRUPDOH�GHOOH�RIIHUWH�H�GHOOD�GRFXPHQWD]LRQH�HG�LQ�FDVR�QHJDWLYR�DG�HVFOXGHUOH�GDOOD�JDUD�E� YHULILFDUH� FKH� QRQ� KDQQR� SUHVHQWDWR� RIIHUWH� FRQFRUUHQWL� FKH�� LQ� EDVH� DOOD�GLFKLDUD]LRQH�GL�FXL� DO�SXQWR���GHOO¶HOHQFR�GHL�GRFXPHQWL�FRQWHQXWL�QHOOD�EXVWD�$�� VRQR� IUD� GL� ORUR� LQ� VLWXD]LRQH� GL� FRQWUROOR� HG� LQ� FDVR� SRVLWLYR� DG� HVFOXGHUOL�HQWUDPEL�GDOOD�JDUD�F� YHULILFDUH�FKH�L�FRQVRU]LDWL�� SHU�FRQWR�GHL�TXDOL�L�FRQVRU]L�GL�FXL�DOO¶DUWLFROR�����FRPPD� ��� OHWWHUH�E�� H� F��� GHOOD� OHJJH�������� H� VXFFHVVLYH�PRGLILFD]LRQL� KDQQR�LQGLFDWR�FKH�FRQFRUURQR�� QRQ�DEELDQR�SUHVHQWDWR�RIIHUWD�LQ�TXDOVLDVL�DOWUD�IRUPD�HG�LQ�FDVR�SRVLWLYR�DG�HVFOXGHUH�LO�FRQVRU]LDWR�GDOOD�JDUD�G� D�VRUWHJJLDUH�XQ�QXPHUR�SDUL�DO����SHU�FHQWR�GHO�QXPHUR�GHOOH�RIIHUWH�DPPHVVHDUURWRQGDWR�DOO¶XQLWj�VXSHULRUH$L� FRQFRUUHQWL� VRUWHJJLDWL� FKH� QRQ� VLDQR� LQ� SRVVHVVR� GHOO¶DWWHVWD]LRQH� 62$� �� DL� VHQVL�GHOO¶DUWLFROR����FRPPD���TXDWHU��GHOOD�OHJJH��������H�VXFFHVVLYH�PRGLILFD]LRQL�� WUDPLWH�ID[� LQYLDWR� DO� QXPHUR� LQGLFDWR� DOOD� OHWWHUD� Q�� GHOOD� GLFKLDUD]LRQH� GL� FXL� DO� SXQWR� ��GHOO¶HOHQFR�GHL�GRFXPHQWL�GD�LQVHULUH�QHOOD�EXVWD�$�� YLHQH�ULFKLHVWR�GL�HVLELUH��HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�GLHFL�JLRUQL�GDOOD�GDWD�GHOOD�ULFKLHVWD��OD�GRFXPHQWD]LRQH�DWWHVWDQWH�LO�SRVVHVVR�GHL�UHTXLVLWL�



��

/D�GRFXPHQWD]LRQH�GD�WUDVPHWWHUH�q�FRVWLWXLWD�D� SHU�WXWWL�L�VRJJHWWL��� GD�XQ�HOHQFR�GHL�ODYRUL�HVHJXLWL�QHO�TXLQTXHQQLR�DQWHFHGHQWH�OD�GDWD�GHO�EDQGR�FRUUHGDWR�GDL�FHUWLILFDWL�GL�HVHFX]LRQH�GHL�ODYRUL��RYYHUR�GD�FRSLH�GHJOL�VWHVVL��WDOL� ODYRUL� GHYRQR� DSSDUWHQHUH� DOOD� QDWXUD� LQGLFDWD� DO� SXQWR� ����� GHO� EDQGR�� LQ�DOWHUQDWLYD�� SHU� L� VRJJHWWL� DYHQWL� VHGH� QHJOL� VWDWL� DGHUHQWL� DOO¶8QLRQH� (XURSHD��FHUWLILFDWL�DWWHVWDQWL�O¶LVFUL]LRQH�GHL�VRJJHWWL�FRPSRQHQWL�LO�FRQFRUUHQWH�QHJOL�DOEL�R�OLVWH�XIILFLDOL�GHO�SDHVH�GL�UHVLGHQ]D�VXOOD�EDVH�GHO�PHGHVLPR�UHTXLVLWR�ULFKLHVWR�DOOH�LPSUHVH�DYHQWL�VHGH�LQ�,WDOLD��� GD� XQ� HOHQFR� GHL� ODYRUL� DSSDUWHQHQWL� DOOD� QDWXUD� LQGLFDWD� DO� SXQWR� ����� GHO�EDQGR��GHOOD�FXL�FRQGRWWD�q�VWDWR�UHVSRQVDELOH�XQR�GHL�SURSUL�GLUHWWRUL�WHFQLFL QHO�TXLQTXHQQLR�DQWHFHGHQWH�OD�GDWD�GHO�EDQGR� VRWWRVFULWWR�GDO�OHJDOH�UDSSUHVHQWDQWH�GHO� FRQFRUUHQWH�� FRUUHGDWR� GDL� FHUWLILFDWL� GL� HVHFX]LRQH� GHL� ODYRUL�� RYYHUR� GD�FRSLH�GHJOL�VWHVVL��WDOH�HOHQFR�GHYH�HVVHUH SUHVHQWDWR�TXDORUD�LO�FRQFRUUHQWH�QRQ�SRVVD�R�QRQ�LQWHQGD GRFXPHQWDUH�WUDPLWH�O¶HOHQFR�GL�FXL�DO�SXQWR����O¶HVHFX]LRQH�GLUHWWD�GL�ODYRUL�GHOOD�QDWXUD�LQGLFDWD�DO�SXQWR����� GHO�EDQGR�E� SHU�OH�VRFLHWj�GL�FDSLWDOL�H�OH�VRFLHWj�FRRSHUDWLYH���� GDOOH�FRSLH�GHL�ELODQFL��ULFODVVLILFDWL�LQ�EDVH�DOOH�QRUPDWLYH�HXURSHH�UHFHSLWH�QHOO¶RUGLQDPHQWR� LWDOLDQR� �DUWLFROL� ����� H� VHJXHQWL� GHO� FRGLFH� FLYLOH���FRUUHGDWL�GDOOH�QRWH� LQWHJUDWLYH�H�GDOOD� UHODWLYD�QRWD�GL�GHSRVLWR�� ULJXDUGDQWL�JOL�XOWLPL�FLQTXH�DQQL����� GD�XQ�GRFXPHQWR FKH�LQGLFKL�LO�³QXPHUR�PHGLR�GHL�GLSHQGHQWL´�H�OD�UHODWLYD�ULSDUWL]LRQH�SHU�FDWHJRULD��QHO�FDVR�FKH� OD�QRWD� LQWHJUDWLYD�QRQ�ULSRUWL�TXHVWL�GDWL�� LO�GRFXPHQWR�GHYH�HVVHUH�FRUUHGDWR�GD�XQD�GLFKLDUD]LRQH�FKH�QH�DWWHVWL�OD�YHULGLFLWj�UHVD��DL�VHQVL GHO�FRPELQDWR�GLVSRVWR�GHOO¶DUWLFROR����GHOOD�OHJJH�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�GHOO¶DUWLFROR���GHO���������GDO�SUHVLGHQWH�GHO�FROOHJLR�VLQGDFDOH��RYYHUR��LQ�PDQFDQ]D�GL�WDOH�RUJDQR��GD�XQ�FRQVXOHQWH�GHO�ODYRUR�FKH�ULOHYD�L�GDWL�GHO�OLEUR�SDJD��H��UHODWLYDPHQWH�DOOH�TXDOLILFKH�GHL�VLQJROL�SHUFLSLHQWL��GDO�OLEUR�PDWULFROD�F� SHU� L� FRQVRU]L� GL� FRRSHUDWLYH�� L� FRQVRU]L� IUD� LPSUHVH� DUWLJLDQH� HG� L� FRQVRU]L�VWDELOL��� GDOOH� FRSLH� GHL� ELODQFL�� ULFODVVLILFDWL� LQ� EDVH� DOOH� QRUPDWLYH� HXURSHH� UHFHSLWH�QHOO¶RUGLQDPHQWR� LWDOLDQR� �DUWLFROL� ����� H� VHJXHQWL� GHO� FRGLFH� FLYLOH��� FRUUHGDWL�GDOOH� QRWH� LQWHJUDWLYH� H� GDOOD� UHODWLYD� QRWD� GL� GHSRVLWR�� ULJXDUGDQWL� JOL� XOWLPL�FLQTXH�DQQL���G� SHU� OH� GLWWH� LQGLYLGXDOL�� OH� VRFLHWj GL� SHUVRQH�� L� FRQVRU]L� GL� FRRSHUDWLYH�� L�FRQVRU]L�IUD�LPSUHVH�DUWLJLDQH�H�L�FRQVRU]L�VWDELOL���� GDOOH�FRSLH�GHOOH�GLFKLDUD]LRQL�DQQXDOL�,9$�RYYHUR�0RGHOOR�8QLFR FRUUHGDWL�GD�UHODWLYD�ULFHYXWD�GL�SUHVHQWD]LRQH�ULJXDUGDQWL�JOL�XOWLPL�FLQTXH�DQQL��� GD� XQ GRFXPHQWR UHODWLYR� DOOD� FRQVLVWHQ]D� GHOO¶RUJDQLFR� H� O¶HYHQWXDOH�ULSDUWL]LRQH� GHO� FRVWR� GHL� GLSHQGHQWL� QHOOH� YDULH� DWWLYLWj� VYROWH� GDO� FRQFRUUHQWH��FRUUHGDWR�GD�XQD�GLFKLDUD]LRQH��UHVD�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH�������H�VXFFHVVLYH� PRGLILFD]LRQL� H� GHOO¶DUWLFROR� �� GHO� '35� �������� GDO� SUHVLGHQWH� GHO�FROOHJLR� VLQGDFDOH� RYYHUR�� LQ� PDQFDQ]D� GL� WDOH� RUJDQR�� GD� XQ� FRQVXOHQWH� GHO�ODYRUR�FKH�ULOHYD�L�GDWL�GDO�OLEUR�SDJD�H��UHODWLYDPHQWH�DOOH�TXDOLILFKH�GHL�VLQJROL�SHUFHSHQWL��GDO�OLEUR�PDWULFROD��



��

H� SHU�L FRQVRU]L�GL�FXL�DOO¶DUW������FRPPD����OHWWHUH�H��HG�H�ELV��GHOOD�OHJJH��������H�VXFFHVVLYH� PRGLILFKH�� H� SHU� OH� VRFLHWj� IUD� LPSUHVH� ULXQLWH� GHL� TXDOL� O¶XQLWj�FRQFRUUHQWH�R�XQR�GHL�VRJJHWWL�GHOO¶XQLWj�FRQFRUUHQWH�ID�SDUWH���� GDOOH� FRSLH� GHL� ELODQFL�� ULFODVVLILFDWL� LQ� EDVH� DOOH� QRUPDWLYH� HXURSHH� UHFHSLWH�QHOO¶RUGLQDPHQWR� LWDOLDQR� �DUWLFROL� ����� H� VHJXHQWL� GHO� FRGLFH� FLYLOH��� FRUUHGDWL�GDOOD�UHODWLYD�QRWD�GL�GHSRVLWR�I� SHU�WXWWL�L�VRJJHWWL��� GLFKLDUD]LRQH�FKH�LQGLFKL�O¶DWWUH]]DWXUD�SRVVHGXWD��R�GLVSRQLELOH�,�GRFXPHQWL�VRQR�UHGDWWL�QHOOH�IRUPH�GL�FXL�DOOD�OHJJH���JHQQDLR�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�H�SUHIHULELOPHQWH�LQ�FRQIRUPLWj�GHL�PRGHOOL�DOOHJDWL�DO�SUHVHQWH�GLVFLSOLQDUHH VRQR� VRWWRVFULWWL� GDO� OHJDOH� UDSSUHVHQWDQWH� R� GD� XQ� VXR� SURFXUDWRUH HG� LQ� WDO� FDVR� YD�WUDVPHVVD�OD�UHODWLYD�SURFXUD�,�FRQFRUUHQWL�KDQQR�OD�IDFROWj�GL�QRQ�WUDVPHWWHUH�WXWWL�R�SDUWH�GHL�VXGGHWWL�GRFXPHQWL�QHO�FDVR�FKH�TXHVWL�VLDQR�JLj�LQ�SRVVHVVR�GHOOD�VWD]LRQH�DSSDOWDQWH�FKH�KD�LQGHWWR�OD�JDUD��R�GL� XQD� VXD� DUWLFROD]LRQH� WHUULWRULDOH�� VLDQR� LQ� FRUVR� GL� YDOLGLWj� H� VLDQR� VWDWL� YHULILFDWL�SRVLWLYDPHQWH�� ,Q� VRVWLWX]LRQH� L� FRQFRUUHQWL� GHYRQR� WUDVPHWWHUH� XQD� GLFKLDUD]LRQH��UHGDWWD� SUHIHULELOPHQWH� LQ� FRQIRUPLWj� DO�PRGHOOR DOOHJDWR DO� SUHVHQWH� GLVFLSOLQDUH�� FKH�DWWHVWL�OH�VXGGHWWH�FRQGL]LRQL�/D�GRFXPHQWD]LRQH�SXz�ULIHULUVL�DQFKH�DG�XQ�VROR�DQQR�TXDORUD�L�GDWL�LQ�HVVD�FRQWHQXWL�VLDQR� VXIILFLHQWL� D� GLPRVWUDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� GL� FXL� DJOL� DUWLFROL� ��� GHO�'35���������
6L�SUHFLVD�LQ�SDUWLFRODUH�FKH��D� LO�FRVWR�SHU�LO�SHUVRQDOH�GLSHQGHQWH q�SDUL��� SHU� L� VRJJHWWL� WHQXWL� DOOD� UHGD]LRQH� GHO� ELODQFLR�� DOO¶LPSRUWR� GHOOD� YRFH� %���FRVWR� SHU� LO� SHUVRQDOH� �VRPPD� GHOOH� YRFL� %�D�� VDODUL� H� VWLSHQGL�� %�E�� RQHUL�VRFLDOL�� %�F�� WUDWWDPHQWR GL� ILQH� UDSSRUWR� H� %�G�� WUDWWDPHQWR� GL� TXLHVFHQ]D� H�VLPLOL��GHO�FRQWR�HFRQRPLFR��OD�ULSDUWL]LRQH�GL�WDOH�FRVWR�SHU�FDWHJRULD�YD�IDWWD�LQ�SURSRU]LRQH� DOOD� ULSDUWL]LRQH� GHO� QXPHUR� PHGLR� GHL� GLSHQGHQWL� SHU� FDWHJRULD�ULVXOWDQWH�GDOOD�QRWD� LQWHJUDWLYD� UHGDWWD� LQ�FRQIRUPLWj�GHOOD�DUW�������GHO�FRGLFH�FLYLOH�� SXQWR� ���� RYYHUR� FRPH� ULVXOWDQWH� GDO� GRFXPHQWR� GL� FXL� DOOD� OHWWHUD� E���SXQWR����GHOO¶HOHQFR�GHL�GRFXPHQWL��� SHU� L� VRJJHWWL� QRQ� WHQXWL� DOOD� UHGD]LRQH� GHO� ELODQFLR� DOO¶LPSRUWR� GHOOD� YRFH�³WRWDOH� UHWULEX]LRQL� HVSRVWH� DL� ILQL� SUHYLGHQ]LDOL´�5)���� 5$���� 5$���� $����$����� 5*���� 5%���� %���� %���� 5)���� 5)���� 5)���� )���� )���� 5*���� *����*����� ULVXOWDQWH� GDOOD� GLFKLDUD]LRQH� GHL� UHGGLWL� SUHVHQWDWH� QHL� YDUL� DQQL�� OD�ULSDUWL]LRQH� GL� WDOH� YRFH� SHU� FDWHJRULD� q� TXHOOD� ULVXOWDQWH� GDO� GRFXPHQWR� GL� FXL�DOOD�OHWWHUD�G���SXQWR����GHOO¶HOHQFR�GHL�GRFXPHQWL�
/D� VWD]LRQH� DSSDOWDQWH�� DL� VHQVL� GHOO¶DUWLFROR����GHO�'35���������SURFHGH��DOWUHVu�� FRQ�ULIHULPHQWR�DL�PHGHVLPL� FRQFRUUHQWL� LQGLYLGXDWL�FRQ� LO� VRUWHJJLR� VRSUD� LQGLFDWR�H�QHOOR�VWHVVR� WHPSR� LQ� FXL� HVVL� WUDVPHWWRQR� L� GRFXPHQWL�� DO� FRQWUROOR� GHOOD� YHULGLFLWj� GHOOH�GLFKLDUD]LRQL��FRQWHQXWH�QHOOD�EXVWD�$��DWWHVWDQWL�LO�SRVVHVVR�GHL�UHTXLVLWL�JHQHUDOL�,O�VRJJHWWR�GHSXWDWR�DOO¶HVSOHWDPHQWR�GHOOD�JDUD�RYYHUR�OD�FRPPLVVLRQH�GL�JDUD��LO JLRUQR�ILVVDWR�DO�SXQWR����� GHO�EDQGR�SHU�OD�VHFRQGD�VHGXWD�SXEEOLFD��SURFHGH��D� DOO¶HVFOXVLRQH� GDOOD� JDUD� GHL� FRQFRUUHQWL� SHU� L� TXDOL� QRQ� ULVXOWL� FRQIHUPDWR� LO�SRVVHVVR�GHL�UHTXLVLWL�JHQHUDOL�



��

E� HVFOXVLRQH� GDOOD� JDUD� GHL� FRQFRUUHQWL� FKH� QRQ� DEELDQR� WUDVPHVVR� OD�GRFXPHQWD]LRQH� GL� SURYD� GHOOD� YHULGLFLWj� GHOOD� GLFKLDUD]LRQH� GHO� SRVVHVVR� GHL�UHTXLVLWL�VSHFLDOL��FRQWHQXWD�QHOOD�EXVWD�$��RYYHUR�OH�FXL�GLFKLDUD]LRQL�QRQ�VLDQR�FRQIHUPDWH�F� DOOD�FRPXQLFD]LRQH�GL�TXDQWR�DYYHQXWR�DJOL�XIILFL�GHOOD� VWD]LRQH�DSSDOWDQWH�FXL�VSHWWD�SURYYHGHUH�DOO¶HVFXVVLRQH�GHOOD�FDX]LRQH�SURYYLVRULD��DOOD�VHJQDOD]LRQH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD���TXDWHU��GHO�IDWWR�DOO¶$XWRULWj�SHU�OD�YLJLODQ]D�VXL�ODYRUL�SXEEOLFL��QRQFKp�DOO¶HYHQWXDOH�DSSOLFD]LRQH�GHOOH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�IDOVH�GLFKLDUD]LRQL�,O�VRJJHWWR�GHSXWDWR�DOO¶HVSOHWDPHQWR�GHOOD�JDUD�RYYHUR�OD�FRPPLVVLRQH�GL�JDUD�SURFHGH�SRL� DOO¶DSHUWXUD� GHOOH� EXVWH� ³%�RIIHUWD� HFRQRPLFD´� SUHVHQWDWH� GDL� FRQFRUUHQWL� QRQ�HVFOXVL�GDOOD�JDUD�HG�DOO¶DJJLXGLFD]LRQH�SURYYLVRULD�GHOO¶DSSDOWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD� ��ELV�� GHOOD� OHJJH� ������� H� VXFFHVVLYH� PRGLILFD]LRQL� H� GHOOD� GHWHUPLQD]LRQH�DVVXQWD�GDOO¶$XWRULWj�SHU�OD�YLJLODQ]D�VXL�ODYRUL�SXEEOLFL�LQ�PDWHULD�GL�RIIHUWH�GL�ULEDVVR�DQRUPDOPHQWH� EDVVH� SXEEOLFDWD� QHOOD� *�8�5�,�� Q�� ��� GHO� ��� JHQQDLR� ������ /H� PHGLH�VRQR� FDOFRODWH� ILQR� DOOD� WHU]D� FLIUD� GHFLPDOH� DUURWRQGDWD� DOO¶XQLWj� VXSHULRUH� TXDORUD� OD�TXDUWD�FLIUD�GHFLPDOH�VLD�SDUL�R�VXSHULRUH�D�FLQTXH�4XDORUD�O¶DJJLXGLFDWDULR�SURYYLVRULR�HG� LO� VHFRQGR� LQ� JUDGXDWRULD� QRQ� VLDQR� FRPSUHVL� IUD� L� FRQFRUUHQWL� VRUWHJJLDWL�� VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD���TXDWHU��XOWLPR�SHULRGR�HG�QHO�FDVR� FKH� DQFKH� OD� VHFRQGD�HYHQWXDOH�DJJLXGLFD]LRQH�QRQ�GLD�HVLWR�SRVLWLYR� OD� VWD]LRQH�DSSDOWDQWH�KD�OD�IDFROWj�GL�SURFHGHUH�DOOD�GHWHUPLQD]LRQH�GL�XQD�QXRYD�PHGLD�RSSXUH�GL�GLFKLDUDUH� GHVHUWD� OD� JDUD� DOOD� OXFH� GHJOL� HOHPHQWL� HFRQRPLFL� GHVXPLELOL� GDOOD� QXRYD�PHGLD�,� FRQFRUUHQWL�� DG� HFFH]LRQH� GHOO¶DJJLXGLFDWDULR�� SRVVRQR� FKLHGHUH DOOD� VWD]LRQH�DSSDOWDQWH� OD� UHVWLWX]LRQH� GHOOD� GRFXPHQWD]LRQH� SUHVHQWDWD� DO� ILQH� GL� SDUWHFLSDUH� DOOD�JDUD�/D�VWLSXOD]LRQH�GHO�FRQWUDWWR�q��FRPXQTXH��VXERUGLQDWD�DO�SRVLWLYR�HVLWR�GHOOH�SURFHGXUH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�ORWWD�DOOD PDILD�


	BANDO DI GARA PUBBLICO INCANTO
	(per appalti di importo inferiore ai 150.000 Euro)
	1. Modalità di presentazione e criteri di ammissibilità delle offerte


