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2JJHWWR� 5LDVVHJQD]LRQH VHUYL]LR GL ³%DU� 5LVWRUD]LRQH YHORFH H 5LVWRUDQWH� SUHVVR OD &LWWDGHOOD
5HJLRQDOH GL &DWDQ]DUR� 3URFHGXUD GL LQWHUSHOOR SURJUHVVLYR GHL VRJJHWWL FKH KDQQR SDUWHFLSDWR
DOO¶RULJLQDULD SURFHGXUD GL JDUD�

'LFKLDUD]LRQH GL FRQIRUPLWj GHOOD FRSLD LQIRUPDWLFD

,O SUHVHQWH GRFXPHQWR� DL VHQVL GHOO¶DUW� ���ELV GHO &$' H VXFFHVVLYH PRGLILFD]LRQL q FRSLD FRQIRUPH
LQIRUPDWLFD GHO SURYYHGLPHQWR RULJLQDOH LQ IRUPDWR HOHWWURQLFR� ILUPDWR GLJLWDOPHQWH� FRQVHUYDWR LQ EDQFD GDWL
GHOOD 5HJLRQH &DODEULD�

6HWWRUH *HVWLRQH (QWUDWH

9,672 GL UHJRODULWj FRQWDELOH� LQ FRQIRUPLWj DOO
DOOHJDWR ��� GHO
'�OJV� Q� ��������

6RWWRVFULWWR GDO 'LULJHQWH GHO 6HWWRUH
'RWW�67()$1,==, 0,&+(/(
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&RG� 3URSRVWD �����
&RSLD LQIRUPDWLFD FRQIRUPH DL VHQVL GHOO
DUW� ���ELV GHO &$' H V�P�

,/ ',5,*(17( '(/ 6(7725(
35(0(662 &+(�

ǳ ,O 'LSDUWLPHQWR � ³2UJDQL]]D]LRQH� 5LVRUVH 8PDQH´� FRQ 'HFUHWR GHO 'LULJHQWH *HQHUDOH
1����� GHO �� PDU]R ����� KD LQGHWWR SURFHGXUD ULVWUHWWD� DL VHQVL GHOO¶DUW� �� GHO '�/JV
Q���������� SHU OD FRQFHVVLRQH GHO 6HUYL]LR GL *HVWLRQH %DU ± 5LVWRUD]LRQH 9HORFH H
5LVWRUDQWH SUHVVR L ORFDOL GHOOD &LWWDGHOOD 5HJLRQDOH�

ǳ &RQ '�'�* GHOOD 6�8�$ Q����� GHO �� PDU]R ����� q VWDWD LQGHWWD� DL VHQVL GHOO¶DUW� �� GHO
'�/JV Q���������� OD SURFHGXUD SHU OD FRQFHVVLRQH GHO 6HUYL]LR GL ³*HVWLRQH %DU ±
5LVWRUD]LRQH 9HORFH H 5LVWRUDQWH´ SUHVVR L ORFDOL GHOOD &LWWDGHOOD 5HJLRQDOH FRQ LO FULWHULR
GHOO¶RIIHUWD HFRQRPLFDPHQWH SLX YDQWDJJLRVD HG DSSURYDWL L UHODWLYL DWWL GL JDUD�

ǳ &RQ '�'�* GHOOD 6�8�$ Q����� GHO �� IHEEUDLR ���� VRQR VWDWL DSSURYDWL L YHUEDOL GHO VHJJLR
GL JDUD GHOOH VHGXWH GHO ���������� H GHO ����������� L YHUEDOL GHOOD &RPPLVVLRQH
JLXGLFDWULFH GHOOH VHGXWH SXEEOLFKH GL JDUD GHO ����������� GHO ���������� H GHO
����������� LO YHUEDOH GHOOH VHGXWH ULVHUYDWH GL JDUD VRWWRVFULWWR LO ����������� LO YHUEDOH
GHOOD VHGXWD SXEEOLFD GL JDUD GHO �����������

ǳ &RQ LO PHGHVLPR 'HFUHWR Q���������� q VWDWD DJJLXGLFDWD GHILQLWLYDPHQWH OD SUHGHWWD JDUD
DOO¶RSHUDWRUH HFRQRPLFR ³5LVWRU$UW 7RVFDQD VUO´� FRQ VHGH OHJDOH LQ 9LD 3LHU GHOOD
)UDQFHVFD Q��� ± ����� 3UDWR �32��

ǳ &RQ 'HFUHWR GHO 'LULJHQWH *HQHUDOH GHO 'LSDUWLPHQWR Q�� ³2UJDQL]]D]LRQH H 5LVRUVH
8PDQH´ Q������ GHO ���������� q VWDWR DSSURYDWR OR VFKHPD GL FRQWUDWWR HG q VWDWR
QRPLQDWR LO '�(�& H O¶$VVLVWHQWH DO '�(�&�

ǳ /D 6RFLHWj ³5LVWRU$UW 7RVFDQD VUO´ KD SUHVHQWDWR OD GRFXPHQWD]LRQH SUHYLVWD GDO
GLVFLSOLQDUH GL JDUD LQ DWWL H� SHUWDQWR� VL q SRWXWR SURFHGHUH DOOD VWLSXOD GHO FRQWUDWWR 5HS�
Q����� GHO ����������� DQFK¶HVVR LQ DWWL�

ǳ &RQ '�'�* Q������ GHO ���������� q VWDWR GLVSRVWR� DL VHQVL GHO FRPPD ��� GHOO¶DUW�� GHO
&RQWUDWWR� LO ULQQRYR GHOOD FRQFHVVLRQH GHO 6HUYL]LR GL JHVWLRQH %DU� 5LVWRUD]LRQH 9HORFH H
5LVWRUDQWH SUHVVR L ORFDOL GHOOD &LWWDGHOOD 5HJLRQDOH LQ &DWDQ]DUR�

ǳ ,O ���������� q VWDWR VRWWRVFULWWR LO UHODWLYR FRQWUDWWR� DVVXQWR DO 5HSHUWRULR Q������ LQ SDUL
GDWD�

ǳ 4XHVWR 6HWWRUH KD DYYLDWR OH FRQVHJXHQWL YHULILFKH LQ RUGLQH DO PDQWHQLPHQWR GHL UHTXLVLWL GL
FXL DOO¶DUW� �� GHO '� /JV� ��������

ǳ $ SDUWLUH GDO �� IHEEUDLR ���� VL q UHJLVWUDWR XQD ULGX]LRQH GHO OLYHOOR GHL VHUYL]L D VHJXLWR
GHOOD FKLXVXUD GL DOFXQH OLQHH �XQD OLQHD VHOI H O¶LVROD GHOOH FKLFFKH� SHU FXL
O¶$PPLQLVWUD]LRQH LQ GDWD �� IHEEUDLR ���� KD LQROWUDWR IRUPDOH FRQWHVWD]LRQH
ULFKLHGHQGRQH O¶LPPHGLDWR ULSULVWLQR DL VHQVL GHOO¶DUW� �� GHO &DSLWRODWR 7HFQLFR SHU FRPH
LQWHJUDOPHQWH ULFKLDPDWR QHO FRQWUDWWR GL FRQFHVVLRQH�

ǳ 1RQRVWDQWH L VXFFHVVLYL VROOHFLWL� LQROWUDWL D PH]]R SHF� LQ GDWD �� H �� IHEEUDLR ����� SULYL
GL ULVFRQWUR� LO VHUYL]LR QRQ q VWDWR SL� ULVWDELOLWR�

ǳ ,Q GDWD ���������� O¶$PPLQLVWUD]LRQH KD GLIILGDWR OD 6RFLHWj 5LVWRU$UW 7RVFDQD 6UO
DOO¶LPPHGLDWR ULSULVWLQR GL WXWWL JOL LQJLXVWLILFDWL GLVVHUYL]L DVVHJQDQGR XQ WHUPLQH GL GLHFL
JLRUQL� ROWUH LO TXDOH VL VDUHEEH DYYLDWR LO SURFHGLPHQWR GL ULVROX]LRQH GHO FRQWUDWWR�

&216,'(5$72 FKH� LQ FDVR GL ULVROX]LRQH GHO FRQWUDWWR G¶DSSDOWR� OH VWD]LRQL DSSDOWDQWL SRVVRQR
DIILGDUH O¶HVHFX]LRQH GHO FRQWUDWWR DL VRJJHWWL SDUWHFLSDQWL DOO¶RULJLQDULD JDUD� QHO ULVSHWWR GHOOD
UHODWLYD JUDGXDWRULD� DQFKH TXDORUD VLDQR VWDWH LQWURGRWWL GHJOL DGGHQGXP FRQWUDWWXDOL HG LO QXRYR
DIILGDWDULR DEELD FRQVHUYDWR LO SRVVHVVR GHL UHTXLVLWL GL SDUWHFLSD]LRQH�
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35(62 $772 FKH

ǳ FRQ QRWD SURW� Q� ������ GHO ����������� LQ DWWL� OD 'LWWD 5LVWRU$UW 7RVFDQD 6UO KD
FRPXQLFDWR FKH QRQ DYUHEEH SL� ULDWWLYDWR LO VHUYL]LR RJJHWWR GHOO¶DSSDOWR�

ǳ FRQ 'HFUHWR GLULJHQ]LDOH Q� ���� GHO ���������� VL q SUHVR DWWR GHOOD ULVROX]LRQH GHO
FRQWUDWWR GL FRQFHVVLRQH GHO VHUYL]LR GL ³%DU� 5LVWRUD]LRQH YHORFH H 5LVWRUDQWH´ SUHVVR OD
VHGH GHOOD &LWWDGHOOD 5HJLRQDOH GL &DWDQ]DUR� 5HS� Q� ����� GHO ����������� DL VHQVL
GHOO¶DUW� �� GHO &DSLWRODWR 7HFQLFR G¶$SSDOWR�

5,7(1872 SURFHGHUH� FRPH 6WD]LRQH $SSDOWDQWH� QHOOH PRUH GHOOR VYROJLPHQWR GL XQD QXRYD
SURFHGXUD SHU O¶DIILGDPHQWR GHO VHUYL]LR LQ TXHVWLRQH� DL VHQVL GHOO¶DUW� ��� GHO '�/JV� 1�����¶�� H
V�P�L� DOOR VFRUULPHQWR GHOOD JUDGXDWRULD GHOOD JDUD RULJLQDULD SHU O¶LQGLYLGXD]LRQH GL XQ RSHUDWRUH
HFRQRPLFR D FXL DIILGDUH LO VHUYL]LR DOOH PHGHVLPH FRQGL]LRQL JLj SURSRVWH GDOO¶RULJLQDULR
DJJLXGLFDWDULR LQ VHGH GL JDUD� SXUFKp DQFRUD LQ SRVVHVVR GHL UHTXLVLWL GL JDUD�

$77(62 FKH OR VFRUULPHQWR GHOOD JUDGXDWRULD� DWWUDYHUVR O¶LQWHUSHOOR SURJUHVVLYR GHL VRJJHWWL FKH
KDQQR SDUWHFLSDWR DOO¶RULJLQDULD SURFHGXUD GL JDUD� ULVXOWDQWL GDOOD JUDGXDWRULD� q HVSUHVVLRQH
FRUUHWWD GL GLVFUH]LRQDOLWj SHU ULVSRQGHUH DOOD QHFHVVLWj GL PDQWHQHUH DWWLYR LO VHUYL]LR� LQ PDQLHUD
DOWHUQDWLYD DOO¶HVSOHWDPHQWR GL XQD QXRYD SURFHGXUD GL JDUD�

5,7(1872 FKH FRQ VXFFHVVLYR SURYYHGLPHQWR VL SURYYHGHUj DG DFFHUWDUH OH VRPPH LQ HQWUDWD�
FRQVHJXHQWL DOOD HYHQWXDOH QXRYD ULDVVHJQD]LRQH GHO VHUYL]LR GL ULVWRUD]LRQH� VXO FDSLWROR LQ HQWUDWD
Q� (�����������

9,67,�
G OD /�5� Q����� UHFDQWH� ³1RUPH VXOOµRUGLQDPHQWR GHOOD VWUXWWXUD RUJDQL]]DWLYD GHOOD *LXQWD

5HJLRQDOH H VXOOD GLULJHQ]D UHJLRQDOH�
G LO '�/JV Q��������� H V�P�L�
G OD /�5� ������� UHFDQWH ³5LRUGLQR GHOOH IXQ]LRQL DPPLQLVWUDWLYH UHJLRQDOL H ORFDOL´�
G LO '�3�*�5� Q� ��� GHO �� JLXJQR ����� UHODWLYR DOOD ³6HSDUD]LRQH GHOOµDWWLYLWjDPPLQLVWUDWLYD

GL LQGLUL]]R H FRQWUROOR GD TXHOOD JHVWLRQDOH³�
G OD '�*�5� Q� ��� GHO ���������� DYHQWH DG RJJHWWR ³6WUXWWXUD RUJDQL]]DWLYD GHOOD *LXQWD

5HJLRQDOH ± $SSURYD]LRQH PRGLILFKH DOOD '�*�5� Q� �� GHO ����������´�
G OD '�*�5� Q� ��� GHO ���������� UHFDQWH� ³1XRYD 6WUXWWXUD 2UJDQL]]DWLYD GHOOD *LXQWD

5HJLRQDOH DSSURYDWD FRQ '�*�5 Q�������� H V�P�L� � $VVHJQD]LRQH 'LULJHQWL³�
G OD '�*�5� Q� ��� GHO ���������� UHFDQWH� ³1XRYD 6WUXWWXUD 2UJDQL]]DWLYD GHOOD *LXQWD

5HJLRQDOH DSSURYDWD FRQ '�*�5 Q�������� H V�P�L� � $VVHJQD]LRQH GµXIILFLR GHL 'LULJHQWL³�
G OD '�*�5� Q��� GHO ���������� DYHQWH DG RJJHWWR� ³'HOLEHUD]LRQH Q� ��� GHO ����������

1XRYD 6WUXWWXUD 2UJDQL]]DWLYD GHOOD *LXQWD 5HJLRQDOH DSSURYDWD FRQ '*5 Q�������� H
V�P�L� � $VVHJQD]LRQH GµXIILFLR GHL 'LULJHQWL � 0RGLILFD HG LQWHJUD]LRQH³�

G OD '�*�5� Q� ��� GHO ���������� DYHQWH DG RJJHWWR ³6WUXWWXUD RUJDQL]]DWLYD GHOOD *LXQWD
5HJLRQDOH ± $SSURYD]LRQH PRGLILFKH DO 5HJRODPHQWR 5HJLRQDOH Q� � GHO �� IHEEUDLR ����³�

G OD '�*�5 Q� ��� GHO ���������� � ³$YYLVR GL 6HOH]LRQH DL VHQVL GHOO¶DUW� �� GHO '� /JV Q�
��������� SHU LO FRQIHULPHQWR GHOO¶LQFDULFR GL 'LULJHQWH *HQHUDOH GHO 'LSDUWLPHQWR
³(FRQRPLD H )LQDQ]H´ SXEEOLFDWR VXO VLWR ZHE LVWLWX]LRQDOH LO �� QRYHPEUH �����
,QGLYLGXD]LRQH³�

G OD '�*�5 Q� ��� GHO ���������� FKH DSSURYD LO 5HJRODPHQWR 5HJLRQDOH GHO �� GLFHPEUH
����� Q��� FKH GLVFLSOLQD OD ULRUJDQL]]D]LRQH GHOOH VWUXWWXUH RUJDQL]]DWLYH GHOOD *LXQWD
5HJLRQDOH� DEURJDQGR LO SUHFHGHQWH 5HJRODPHQWR 5HJLRQDOH Q� � GHO �� DSULOH ����
DSSURYDWR FRQ '�*�5� Q���� GHO �� DSULOH ���� ± ³0LVXUH SHU JDUDQWLUH OD IXQ]LRQDOLWj GHOOD
VWUXWWXUD RUJDQL]]DWLYD GHOOD *LXQWD 5HJLRQDOH ± $SSURYD]LRQH 5HJRODPHQWR GL
5LRUJDQL]]D]LRQH GHOOH VWUXWWXUH GHOOD *LXQWD´�

G LO '�3�*�5� Q� ��� GHO ���������� � &RQIHULPHQWR GHOO¶LQFDULFR GL 'LULJHQWH *HQHUDOH GHO
'LSDUWLPHQWR ³(FRQRPLD H )LQDQ]H´ GHOOD *LXQWD GHOOD 5HJLRQH &DODEULD DO 'RWW� )LOLSSR 'H
&HOOR�
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G LO '�'�*� 1� ����� GHO ���������� FRQ LO TXDOH VWDWR FRQIHULWR DOOD 'RWW�VVD 5DIIDHOD 6WDUDFH
O
LQFDULFR GL UHJJHQ]D GHO 6HWWRUH ³*HVWLRQH H 9DORUL]]D]LRQH GHO 3DWULPRQLR ,PPRELOLDUH´ H
GL GLULJHQ]D ³DG LQWHULP´ GHO 6HWWRUH ³(FRQRPDWR� /RJLVWLFD� 6HUYL]L 7HFQLFL �
3URYYHGLWRUDWR³�

G /HJJH 5HJLRQDOH Q� �� GHO ���������� ± /HJJH GL VWDELOLWj UHJLRQDOH �����
G /HJJH 5HJLRQDOH Q� �� GHO ���������� � ³%LODQFLR GL SUHYLVLRQH ILQDQ]LDULR GHOOD 5HJLRQH

&DODEULD SHU JOL DQQL ���� ± �����
G '�*�5 Q� ��� GHO ���������� ± ³'RFXPHQWR WHFQLFR GL DFFRPSDJQDPHQWR DO ELODQFLR

GL SUHYLVLRQH ILQDQ]LDULR GHOOD 5HJLRQH &DODEULD SHU JOL DQQL ���� ± ���� �DUWW� �� H ���
FRPPD ��� '�/JV� ����������� Q�����³�

G '�*�5 Q� ��� GHO ���������� ± ³%LODQFLR ILQDQ]LDULR JHVWLRQDOH GHOOD 5HJLRQH &DODEULD SHU
JOL DQQL ���� ± ���� �DUW� ��� FRPPD ��� '� /JV� ����������� Q�����³�

G LO 'HFUHWR /HJLVODWLYR Q� �� GHO �� DSULOH ���� �$WWXD]LRQH GHOOH GLUHWWLYH ��������8(�
��������8( H ��������8( VXOO
DJJLXGLFD]LRQH GHL FRQWUDWWL GL FRQFHVVLRQH� VXJOL DSSDOWL
SXEEOLFL H VXOOH SURFHGXUH G
DSSDOWR GHJOL HQWL HURJDWRUL QHL VHWWRUL GHOO
DFTXD� GHOO
HQHUJLD�
GHL WUDVSRUWL H GHL VHUYL]L SRVWDOL� QRQFKp SHU LO ULRUGLQR GHOOD GLVFLSOLQD YLJHQWH LQ PDWHULD GL
FRQWUDWWL SXEEOLFL UHODWLYL D ODYRUL� VHUYL]L H IRUQLWXUH��

OD GRFXPHQWD]LRQH GL JDUD PHVVD D GLVSRVL]LRQH GHO 6HWWRUH ³(FRQRPDWR� /RJLVWLFD H 6HUYL]L
7HFQLFL ± 3URYYHGLWRUDWR´ GDOOD 6�8�$�

$77(67$7$� VXOOD VFRUWD GHOO¶LVWUXWWRULD HIIHWWXDWD� OD UHJRODULWj DPPLQLVWUDWLYD QRQFKp OD OHJLWWLPLWj
H FRUUHWWH]]D GHO SUHVHQWH DWWR�
6X SURSRVWD GHO 'LUHWWRUH GL (VHFX]LRQH GHO &RQWUDWWR� LQJ� (GRDUGR '¶$QGUHD�

'(&5(7$
3HU OH PRWLYD]LRQL HVSUHVVH LQ QDUUDWLYD H FKH TXL VL LQWHQGRQR LQWHJUDOPHQWH ULSRUWDWH�

', 352&('(5( $//2 6&255,0(172 '(//$ *5$'8$725,$� DL VHQVL GHOO¶DUW� ��� GHO
'�/JV� 1�������� H V�P�L� GHOOD JDUD RULJLQDULD SHU O¶LQGLYLGXD]LRQH GL XQ RSHUDWRUH HFRQRPLFR D
FXL DIILGDUH LO VHUYL]LR GL ³%DU� 5LVWRUD]LRQH YHORFH H 5LVWRUDQWH´ SUHVVR OD VHGH GHOOD &LWWDGHOOD
5HJLRQDOH DOOH PHGHVLPH FRQGL]LRQL JLj SURSRVWH GDOO¶RULJLQDULR DJJLXGLFDWDULR LQ VHGH GL JDUD�
SXUFKp DQFRUD LQ SRVVHVVR GHL QHFHVVDUL UHTXLVLWL�

', 352&('(5(� TXLQGL� VXOOD EDVH GHOOD GRFXPHQWD]LRQH GL JDUD UHVD GLVSRQLELOH GDOOD 6WD]LRQH
8QLFD $SSDOWDQWH GHOOD 5HJLRQH &DODEULD FKH KD HVSOHWDWR OD JDUD RULJLQDULD� LQ DWWL� DOOD YHULILFD
GHOOH VLQJROH SRVL]LRQL DWWUDYHUVR O¶LQWHUSHOOR SURJUHVVLYR GHL VRJJHWWL ULVXOWDQWL GDOOD JUDGXDWRULD FKH
KDQQR SDUWHFLSDWR DOO¶HSRFD DOOD SURFHGXUD GL JDUD�

', 35299('(5(� FRQ VXFFHVVLYR DWWR� DG DFFHUWDUH OH VRPPH LQ HQWUDWD� FRQVHJXHQWL DOOD
HYHQWXDOH QXRYD ULDVVHJQD]LRQH GHO VHUYL]LR GL ULVWRUD]LRQH� VXO FDSLWROR LQ HQWUDWD Q�
(�����������

', ',63255(�

ɹ FKH VL SURYYHGHUj DJOL REEOLJKL GL SXEEOLFD]LRQH SUHYLVWL GDOO¶DUW��� GHO '�/JV Q��� GHO ����
HG DOOH XOWHULRUL SXEEOLFD]LRQL SUHYLVWH GDO 3LDQR 7ULHQQDOH GL SUHYHQ]LRQH GHOOD FRUUX]LRQH DL
VHQVL GHOO¶DUW� � ELV� FRPPD �� GHO PHGHVLPR 'HFUHWR /HJLVODWLYR�

Ļ FKH VL SURYYHGHUj DOOD SXEEOLFD]LRQH LQWHJUDOH GHO SURYYHGLPHQWR VXO %�8�5�& DL VHQVL GHOOD
/HJJH UHJLRQDOH � DSULOH ���� Q��� H QHO ULVSHWWR GHO 5HJRODPHQWR 8( ���������

Ļ FKH VL SURYYHGHUj DOOD SXEEOLFD]LRQH VXO VLWR LVWLWX]LRQDOH GHOOD 5HJLRQH� DL VHQVL GHO '� /JV
�� PDU]R ���� Q� �� H DL VHQVL GHOOD /HJJH UHJLRQDOH � DSULOH ���� Q���� QHO ULVSHWWR GHO
5HJRODPHQWR 8( ��������� D FXUD GHO 'LULJHQWH *HQHUDOH GHO 'LSDUWLPHQWR FRPSHWHQWH�
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