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,O� SUHVHQWH� DFFRUGR� YLHQH� VWLSXODWR� WUD� OD� 5HJLRQH� &DPSDQLD�� ,136� H� OH�
RUJDQL]]D]LRQL�VLQGDFDOL�H�GDWRULDOL� FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH�D�
OLYHOOR�QD]LRQDOH�H�UHJLRQDOH� LQ�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�����GHO�
'/�1����GHO�����PDU]R������HG�q�ILQDOL]]DWR�D�IURQWHJJLDUH�JOL�HIIHWWL�QHJDWLYL�
SHU� WXWWH� OH� LPSUHVH H� D]LHQGH GHWHUPLQDWL� GDOOD� JUDYH� VLWXD]LRQH� GL�
HPHUJHQ]D�VDQLWDULD�FKH�KD�LQYHVWLWR�LO�3DHVH�SHU�HIIHWWR�GHOOD�GLIIXVLRQH�GHOOD�
HSLGHPLD�GD�&29,'����

�� $PELWR�GL�DSSOLFD]LRQH

,O�WUDWWDPHQWR�GL�LQWHJUD]LRQH�VDODULDOH��&,*�LQ�GHURJD��SXz�HVVHUH�ULFRQRVFLXWR�
DL��GDWRUL�GL�ODYRUR�GHO�VHWWRUH�SULYDWR��LYL�LQFOXVL�TXHOOL�DJULFROL��GHOOD�SHVFD�H�
GHO�WHU]R�VHWWRUH�FRPSUHVL�JOL�HQWL�UHOLJLRVL�FLYLOPHQWH�ULFRQRVFLXWL��SHU�L�TXDOL�
QRQ�WURYLQR�DSSOLFD]LRQH�OH�WXWHOH�SUHYLVWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�
GL�VRVSHQVLRQH�R�ULGX]LRQH�GL�RUDULR��LQ�FRVWDQ]D�GL�UDSSRUWR�GL�ODYRUR���SHU�OD�
GXUDWD� GHOOD� VRVSHQVLRQH� GHO UDSSRUWR� H� FRPXQTXH� SHU� XQD� GXUDWD� QRQ�
VXSHULRUH�D�QRYH�VHWWLPDQH��OLPLWDWDPHQWH�DL�ODYRUDWRUL��LQ�IRU]D�DOOD�GDWD�GHO�
���IHEEUDLR������
'DOO¶DSSOLFD]LRQH�GL�WDOH�WUDWWDPHQWR�VRQR�HVFOXVL�L�GDWRUL�GL�ODYRUR�GRPHVWLFR�

�� 'XUDWD�GHOOD�SUHVWD]LRQH�H�FDXVDOH

/D�&,*�LQ�GHURJD�SXz�HVVHUH�ULFRQRVFLXWD�UHWURDWWLYDPHQWH�D�GHFRUUHUH�GDO�
��� IHEEUDLR� ����� H� SHU� XQ� SHULRGR� QRQ� VXSHULRUH� D� QRYH� VHWWLPDQH� LQ�
FRQVHJXHQ]D�GHJOL�HIIHWWL�UHDOL�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG����LQ�
&DPSDQLD�
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�� &RQGL]LRQL�SHU�O¶DFFHVVR

,� GDWRUL� GL� ODYRUR�SULYDWL� DYHQWL� GLULWWR�DG�DFFHGHUH�DOOD�&,*� LQ�GHURJD�VRQR�
TXHOOL� SHU� L� TXDOL� QRQ� WURYDQR� DSSOLFD]LRQH� OH� WXWHOH� SUHYLVWH� LQ� PDWHULD� GL�
DPPRUWL]]DWRUL�VRFLDOL�LQ�FRVWDQ]D�GL�UDSSRUWR�GL�ODYRUR�SUHYLVWL�GDO�'�/JV��Q��
���������QRQFKp�GDOOH�QRUPH�GHO�'HFUHWR�/HJJH����PDU]R�������Q��� H�GDOOH�
DOWUH� QRUPH� LQ� YLJRUH� OLPLWDWDPHQWH� DL� FDVL� GL� DFFHUWDWR� SUHJLXGL]LR� LQ�
FRQVHJXHQ]D� GHL� SURYYHGLPHQWL� FRQQHVVL� DOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'�����

/D� YHULILFD� SUHYHQWLYD� GHL� UHTXLVLWL� H� GHOOH� FRQGL]LRQL� GL� DFFHVVR� D� WDOL�
DPPRUWL]]DWRUL�VRFLDOL�q�UHVSRQVDELOLWj�HVFOXVLYD�GHO�GDWRUH�GL�ODYRUR�FKH�QH�
Gj� DWWHVWD]LRQH� DOO
DWWR� GHOOD� ULFKLHVWD� GL� FDVVD� LQWHJUD]LRQH� JXDGDJQL� LQ�
GHURJD�

�� /DYRUDWRUL�EHQHILFLDUL�GHOOD�&,*�LQ�'HURJD

3RVVRQR� EHQHILFLDUH� GHOO
LQWHJUD]LRQH� VDODULDOH� WXWWL� L� ODYRUDWRUL��
LQGLSHQGHQWHPHQWH� GDOO
DQ]LDQLWj� GL� HIIHWWLYR� ODYRUR� PDWXUDWD� SUHVVR� OH�
D]LHQGH�ULFKLHGHQWL� LO� WUDWWDPHQWR��DYHQWL��DOOD�GDWD�GHO���� IHEEUDLR�������XQ�
UDSSRUWR� GL� ODYRUR� VXERUGLQDWR�� DQFKH� D� WHPSR� GHWHUPLQDWR� QHL� OLPLWL� GHOOD�
GXUDWD�GHO�SULPR�FRQWUDWWR��SHU�L�ODYRUDWRUL�D�WHUPLQH�O¶LQWHUYHQWR�GL�VRVWHJQR�
DO�UHGGLWR�WHUPLQD�DO�PRPHQWR�GHOOD�FHVVD]LRQH�GHO�FRQWUDWWR�

�� 3URFHGXUH�GL�DFFHVVR�

,O� GDWRUH� GL� ODYRUR� SXz� SUHVHQWDUH� O
LVWDQ]D� GL� &,*� LQ� GHURJD� GDQGR� DWWR�
GHOO
LQIRUPDWLYD� H� GHOOD� FRQGLYLVRQH� FRQ� OH� RUJDQL]]D]LRQL� VLQGDFDOL� H� QHOOR�
VSHFLILFR� OH�RUJDQL]]D]LRQL�VLQGDFDOL� UHJLRQDOL�� WHUULWRULDOL��GL�FDWHJRULD�R�DOOH
568�56$�H�DWWHVWDQGR�O¶HVLVWHQ]D�GHO�SUHJLXGL]LR�DOOD�DWWLYLWj�GHOO¶LPSUHVD�H�
SHU�JOL�VWHVVL�ODYRUDWRUL�GL�FXL�VRSUD��FKH�JLXVWLILFKL�LO�ULFRUVR�DOOD�&LJ�LQ�GHURJD�
/H�D]LHQGH�FRQ�PHQR�GL���GLSHQGHQWL�VRQR�HVRQHUDWH GD�WDOH�DGHPSLPHQWR
QHOOD�UHGD]LRQH�GHOO¶LVWDQ]D�
/D�GRPDQGD�GL�FRQFHVVLRQH�GHO�WUDWWDPHQWR�YLHQH�LQROWUDWD�D�FXUD�GHO�OHJDOH�
UDSSUHVHQWDQWH� GHOO¶D]LHQGD� DOOD� 5HJLRQH� &DPSDQLD� � 'LUH]LRQH� *HQHUDOH�
GHOO¶,VWUX]LRQH�� GHOOD� )RUPD]LRQH�� GHO� /DYRUR� H� GHOOH� 3ROLWLFKH� *LRYDQLOL��
HVFOXVLYDPHQWH�XWLOL]]DQGR�O¶DSSRVLWD�SURFHGXUD�LQIRUPDWLFD UHVD�GLVSRQLELOH��



�

������1DSROL � 9LD�6DQWD�/XFLD����� 7HO������������� ± ���� )D[������������
������1DSROL � &HQWUR�'LUH]LRQDOH�LV��$� � 7HO������������± ���� )D[ ����������

H�PDLO��DVVHVVRUH�SDOPHUL#UHJLRQH�FDPSDQLD�LW

BBBBBBBBBBBBBBBBBBBBBBB�*LXQWD�5HJLRQDOH�GHOOD�&DPSDQLD BBBBBBBBBBBBBBBBBBBBBBBBB

VHFRQGR�WHUPLQL�H�PRGDOLWj�GL�FXL�DOO¶$YYLVR�FKH�VDUj�SXEEOLFDWR�VXO�SRUWDOH�
LVWLWX]LRQDOH�GHOOD�5HJLRQH�
,� WUDWWDPHQWL� VRQR� FRQFHVVL� GDOOD� 5HJLRQH�� FKH� SURYYHGH� DG� LVWUXLUH� OH�
GRPDQGH� VHFRQGR� O
RUGLQH� FURQRORJLFR� GL� SUHVHQWD]LRQH�� � FRQ� GHFUHWR� � GD�
WUDVPHWWHUH�DOO¶,136�LQ�PRGDOLWj� WHOHPDWLFD� � SHU� LO� WUDPLWH�GHO�6,3�³6LVWHPD�
LQIRUPDWLYR�SHUFHWWRUL´�� HQWUR�TXDUDQWRWWR�RUH�GDOO¶DGR]LRQH�H�OD�FXL�HIILFDFLD�
q�LQ�RJQL�FDVR�VXERUGLQDWD�DOOD�YHULILFD�GHO�ULVSHWWR�GHL�OLPLWL�GL�VSHVD�GL�FXL�DL�
GHFUHWL�GL�ULSDUWR�GHOOH�ULVRUVH��WUD�OH�UHJLRQL�H�SURYLQFH�DXWRQRPH��GHO�0LQLVWUR�
GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� DGRWWDWL� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
8QLWDPHQWH� DO� GHFUHWR� GL� FRQFHVVLRQH� YLHQH� WUDVPHVVD� XQD� OLVWD� GHL�
EHQHILFLDUL� � FRPXQLFDWL� H� FHUWLILFDWL� GDL� GDWRUL� ULFKLHGHQWL� � DOO
,136�� FKH�
SURYYHGH�DOO
HURJD]LRQH�GHOOH�SUHGHWWH�SUHVWD]LRQL��SUHYLD�YHULILFD�GHO�ULVSHWWR��
DQFKH�LQ�YLD�SURVSHWWLFD��GHL�OLPLWL�GL�VSHVD�
/D� FRQFHVVLRQH� GHO� WUDWWDPHQWR� DYYLHQH� FRQ� SDJDPHQWR� GLUHWWR� GD� SDUWH�
GHOO¶,136�

�� 0RQLWRUDJJLR�GHOOH�ULVRUVH

/
,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO� OLPLWH�GL�VSHVD�� IRUQHQGR�L�
ULVXOWDWL� GL� WDOH� DWWLYLWj�DO�0LQLVWHUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL� H�DOOD�
5HJLRQH��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�FKH�q�VWDWR� UDJJLXQWR��
DQFKH� LQ�YLD�SURVSHWWLFD� LO� OLPLWH�GL�VSHVD�� OD�5HJLRQH��D�VHJXLWR�GL� IRUPDOH�
FRPXQLFD]LRQH� GD� SDUWH� GHOO¶,VWLWXWR�� QRQ� SRWUj� LQ� RJQL� FDVR� HPHWWHUH� DOWUL�
SURYYHGLPHQWL�FRQFHVVRUL�
/H� SDUWL� ILUPDWDULH� VL� GDQQR� UHFLSURFDPHQWH� DWWR� GHOOD� XWLOLWj� GL� FRQGLYLGHUH�
SHULRGLFDPHQWH�JOL� HVLWL� GHO�PRQLWRUDJJLR�FRQ� LQFRQWUL� GD� WHQHUH�DQFKH�FRQ�
VWUXPHQWL� D� GLVWDQ]D� R� LQ� WHOHFRQIHUHQ]D�� OH� DWWLYLWj� � GL� PRQLWRUDJJLR�
SURVHJXLUDQQR� DQFKH� LQ� FRQVLGHUD]LRQH� � GL� HYHQWXDOL� QXRYL� GHFUHWL� GHO�
*RYHUQR�FKH�SRVVDQR�DPSOLDUH�HYHQWXDOPHQWH�DQFKH�OD�IDVFLD�GHL�EHQHILFLDUL��
/H�VWHVVH�ULFKLDPDQR�HVSUHVVDPHQWH��OH�GLVSRVL]LRQL�GHOO¶DUW�����GHO�'HFUHWR�
/HJJH���������
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/HWWR�H�FRQGLYLVR�QHO�FRPXQH�VIRU]R�GL�WXWHOD�GHO�ODYRUR�QHO�GLIILFLOH�PRPHQWR�
FKH� DWWUDYHUVD� LO� 3DHVH�� OH� SDUWL� OR� DSSURYDQR� H� OR� VRWWRVFULYRQR� LQ� YLD�
WHOHPDWLFD�

3HU�OD�5HJLRQH�&DPSDQLD

/¶$VVHVVRUH�DO�/DYRUR H�DOOH�5LVRUVH�8PDQH
'RWW�VVD�6RQLD�3DOPHUL

/¶$VVHVVRUH�DOOH�$WWLYLWj�3URGXWWLYH�
'U��$QWRQLR�0DUFKLHOOR

3HU��O¶,136�5(*,21$/(�
'RWW�VVD�0DULD�*LRYDQQD�'H�9LYR

3HU�O¶�,136�0(75232/,7$12
'U��9LQFHQ]R�'DPDWR

/H�22�66�� H�OH�$VVRFLD]LRQL�GDWRULDOL�
&*,/ &$03$1,$
&,6/ &$03$1,$
8,/� &$03$1,$
8*/ &$03$1,$
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&1$/�
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