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SUHPHVVR�FKH�
� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ������������ LO� &RPXQH� GL� 6DVVXROR� KD�
GHFLVR�GL�FRVWLWXLUH��DL�VHQVL�H�SHU�JOL�HIIHWWL�FRQJLXQWL�GHJOL�DUWW������&�&��H�����'�/JV���������XQD�
VRFLHWj� RSHUDWLYD� D� UHVSRQVDELOLWj� OLPLWDWD� XQLSHUVRQDOH�� GHQRPLQDWD� 6DVVXROR� *HVWLRQL�
3DWULPRQLDOL�VUO�
� LQ� GDWD� ����������� LO� 6LQGDFR�� LQ� TXDOLWj� GL� UDSSUHVHQWDQWH� OHJDOH� GHO� VRFLR� XQLFR�&RPXQH�GL�
6DVVXROR�� KD� VRWWRVFULWWR� O¶DWWR� FRVWLWXWLYR� GL� 6DVVXROR *HVWLRQL� 3DWULPRQLDOL� VUO�� UHJLVWUDWD� DO�
UHJLVWUR�LPSUHVH�GL�0RGHQD�Q���������������3�,��H�&�)��Q���������������5($�Q����������LQ�GDWD�
������������
� D� VHJXLWR� GL� GHOLEHUD]LRQH� GHO�&RQVLJOLR�&RPXQDOH�Q����GHO�������������q�VWDWR�DJJLRUQDWR� OR�
6WDWXWR�GHOOD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO�FRPH�GD�DWWR�SXEEOLFR�GHO�1RWDLR�$QWRQLR�
1LFROLQL�5HS��1���������5DFF��������FKH�WURYD�DSSOLFD]LRQH�GDO������������
� 6*3� VUO� q� XQD� VRFLHWj� SDWULPRQLDOH� �&RUWH� &RQWL� /RPEDUGLD����������3$5��F�G��RSHUDWLYD� LQ�
TXDQWR� GHSXWDWD� DOOD� JHVWLRQH� GHO� SDWULPRQLR� FRPXQDOH� FRQ� OD� UHODWLYD� DWWLYLWj� VWUXPHQWDOH� GL�
PDQXWHQ]LRQH� H� GHOO¶HVHFX]LRQH� GL� LQWHUYHQWL� VXO� SDWULPRQLR� PHGHVLPR� �&RUWH� GHL� &RQWL�
/RPEDUGLD� Q���������356(��� OD� VRFLHWj� HVHUFLWD� LQ� YLD� HVFOXVLYD�� DQFKH� SHU� HVSUHVVD�
GLVSRVL]LRQH�GHOO¶DUW���GHO�YLJHQWH�6WDWXWR��OD�SURSULD�DWWLYLWj�QHL�FRQIURQWL�GHO�&RPXQH�GL�6DVVXROR��
VRFLR�XQLFR��FRPH�FRQVHJXHQ]D�GLUHWWD�GHOO¶DVVXQ]LRQH�GL�WXWWL�L�ULFDYL�H�L�FRVWL�FRUUHODWL�DOOH�DWWLYLWj�
GL�JHVWLRQH�GHO�SDWULPRQLR�H�SURPR]LRQH�GHO�WHUULWRULR�DG�RJJL�WUDVIHULWH�GDO�&RPXQH�GL�6DVVXROR��
QRQ�RSHUDQGR� LQ�DOFXQD�DWWLYLWj�VRJJHWWD�D�UHJLPH�FRQFRUUHQ]LDOH�GL�PHUFDWR��SXU�LQ�SUHVHQ]D�GL�
XQ�VLJQLILFDWLYR� IDWWXUDWR�GL�6*3�GHULYDQWH�GD�VRJJHWWL�GLYHUVL�GDO�&RPXQH�GL�6DVVXROR��OR�VWHVVR�
GHULYD� QRQ� GDOOD� SURGX]LRQH� GL� EHQL� H� VHUYL]L� LQ� UHJLPH� FRQFRUUHQ]LDOH� VXO� PHUFDWR� FRQ� DOWUH�
LPSUHVH��PD�XQLFDPHQWH�GDOOD�JHVWLRQH�GHO�SDWULPRQLR�FRPXQDOH��WUDVIHULWR�R�LQ�FRQFHVVLRQH��
� 6*3� VUO� HIIHWWXD� DQFKH� DWWLYLWj� GL� RUJDQL]]D]LRQH� H� JHVWLRQH� GL� HYHQWL� H� PDQLIHVWD]LRQL�
SURPR]LRQDOL� GHO� WHUULWRULR� FRPXQDOH� H� GHOOH� VXH� HFFHOOHQ]H�� DYHQGR� SHUDOWUR� DFTXLVWDWR�� FRQ�
VFULWWXUD�SULYDWD�DXWHQWLFDWD�1RWDLR�$QWRQLR�1LFROLQL�5HS��������5DFF�������GHO������������LO�UDPR�
G¶D]LHQGD� GL� $UHD� $UHH�� FRVWLWXLWR� GDOOH� DWWLYLWj GL� *HVWLRQH� H� RUJDQL]]D]LRQH� GL� HYHQWL� H� GL�
YDORUL]]D]LRQH�GHO�FHQWUR�6WRULFR�GL�6DVVXROR�

3UHPHVVR�FKH�
x 6*3� VUO� q� XQD� VRFLHWj� SDWULPRQLDOH� F�G�� RSHUDWLYD� LQ� TXDQWR� GHSXWDWD� DOOD� JHVWLRQH� GHO�

SDWULPRQLR� FRPXQDOH� FRQ� OD� UHODWLYD� DWWLYLWj� VWUXPHQWDOH� GL� PDQXWHQ]LRQH� H�
GHOO¶HVHFX]LRQH�GL�LQWHUYHQWL� VXO�SDWULPRQLR�PHGHVLPR��

x OD�VRFLHWj�HVHUFLWD� LQ�YLD�HVFOXVLYD��DQFKH�SHU�HVSUHVVD�GLVSRVL]LRQH�GHOO¶DUW���GHO�YLJHQWH�
6WDWXWR�� OD� SURSULD� DWWLYLWj� QHL� FRQIURQWL� GHO� &RPXQH� GL� 6DVVXROR�� VRFLR� XQLFR�� FRPH�
FRQVHJXHQ]D�GLUHWWD�GHOO¶DVVXQ]LRQH�GL�WXWWL�L�ULFDYL�H�L�FRVWL�FRUUHODWL�DOOH�DWWLYLWj�GL�JHVWLRQH�
GHO�SDWULPRQLR�H�SURPR]LRQH�GHO�WHUULWRULR�DG�RJJL�WUDVIHULWH�GDO�&RPXQH�GL�6DVVXROR��QRQ�
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RSHUDQGR� LQ�DOFXQD�DWWLYLWj�VRJJHWWD�D�UHJLPH�FRQFRUUHQ]LDOH�GL�PHUFDWR��SXU�LQ�SUHVHQ]D�
GL�XQ�VLJQLILFDWLYR� IDWWXUDWR�GL�6*3�GHULYDQWH�GD�VRJJHWWL�GLYHUVL�GDO�&RPXQH�GL�6DVVXROR��
OR� VWHVVR� GHULYD� QRQ� GDOOD� SURGX]LRQH� GL� EHQL� H� VHUYL]L� LQ� UHJLPH� FRQFRUUHQ]LDOH� VXO�
PHUFDWR� FRQ� DOWUH� LPSUHVH�� PD� XQLFDPHQWH� GDOOD� JHVWLRQH� GHO� SDWULPRQLR� FRPXQDOH�
�WUDVIHULWR�R�LQ�FRQFHVVLRQH��

x LQ�HVHFX]LRQH�GL�TXDQWR�SUHYLVWR�FRQ�GHOLEHUD]LRQH�FRQVLOLDUH�Q�����GHO�������������q�VWDWR�
DSSURYDWR� LO� FRQIHULPHQWR� D� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� VUO�� GHL� EHQL� HOHQFDWL�
QHOO¶DOOHJDWR�DOOD�GHOLEHUD]LRQH�VWHVVD��ULSURGRWWH�QHOOD�FRQFHVVLRQH�UHS��1������������FKH�
WURYD�DSSOLFD]LRQH�GDO�����������

x 6DVVXROR�*HVWLRQL�3DWULPRQLDOL� VUO��TXDOH�&RQFHVVLRQDULR�GHOO¶LQWHUR�SDWULPRQLR�FRPXQDOH��
LYL� FRPSUHVR� LO� GHPDQLR� VWUDGDOH�� SURYYHGH� DO� ULODVFLR� GHO� SDUHUH�DXWRUL]]D]LRQH�DWWR� GL�
DVVHQVR�PRGLILFKH�R�UHYRFKH�GL�VXD�FRPSHWHQ]D�

5LWHQXWR RSSRUWXQR LVWDXUDUH�XQ�JLXGL]LR��H[�DUWW��������� H���� F�S�F���LQQDQ]L�DO�7ULEXQDOH�&LYLOH�
'L�0RGHQD DO�ILQH�GL�RWWHQHUH�LO�ULFRQRVFLPHQWR�GHO�GDQQR�VXELWR��

5LWHQXWR FKH 6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6�U�O���QHOOR�VYROJLPHQWR�GHOOH�SURSULH�IXQ]LRQL��KD�OD
QHFHVVLWj�GL�DYYDOHUVL��LQ YLD�VWUDRUGLQDULD� GL�XQ�VHUYL]LR HVWHUQR�GL�DVVLVWHQ]D OHJDOH VSHFLILFR�VX�
WDOL� PDWHULH DG� DOWR� FRQWHQXWR VSHFLDOLVWLFR�� FKH� ULFKLHGRQR XQ¶LGRQHD� TXDOLILFD]LRQH� WHFQLFR�
JLXULGLFD��DQFKH�LQ�FRQVLGHUD]LRQH�GHOO¶DVVHQ]D�GL�SHUVRQDOH�LQWHUQR�FRQ�LGRQHD�SURIHVVLRQDOLWj�

5LOHYDWD OD�QHFHVVLWj�GHOO¶LPPHGLDWR ULFRUVR�DOO¶DIILGDPHQWR�GHO�VHUYL]LR�DG�XQ $YYRFDWR�HVWHUQR�
GRWDWR� GL� DGHJXDWD H� VSHFLILFD� SURIHVVLRQDOLWj�� ULVSRQGHQWH� DL� SHFXOLDUL� UHTXLVLWL� ILGXFLDUL�
LQHYLWDELOPHQWH�FRQQHVVL�DOOH�FDUDWWHULVWLFKH�GHOO¶DWWLYLWj�ULFKLHVWD�H�DOOD�SDUWLFRODUH�QDWXUD�GHJOL�DWWL�
WUDWWDWL� GDO� VHUYL]LR� LQWHUHVVDWR WHQXWR� FRQWR� GHL� WHUPLQL� SHU� OD� FRVWLWX]LRQH� LQ� JLXGL]LR�FKH�QRQ�
FRQVHQWRQR�O¶HVSOHWDPHQWR�GL�XQD�SURFHGXUD�DSHUWD�GL�VHOH]LRQH�

9LVWD OD� 'HOLEHUD� $1$&� GHO� ������������ 1�� ��� D� WHQRUH� GHOOD� /LQHD� JXLGD� Q�� ��� UHFDQWL�
©$IILGDPHQWR�GHL�VHUYL]L�OHJDOLª�

9LVWL�
� LO�'HFUHWR�OHJLVODWLYR����DSULOH�������Q�����H�VV�PP�LL��
� O¶DUW�� ��� UXEULFDWR� ³(VFOXVLRQL�VSHFLILFKH�SHU�FRQWUDWWL�GL�DSSDOWR�H�FRQFHVVLRQH�GL�VHUYL]L´��

FRQWHQHQWH� O¶HOHQFR� GHOOH� WLSRORJLH� GL� VHUYL]L� OHJDOL� HVFOXVL� GDOO¶DPELWR� RJJHWWLYR� GL�
DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� H� LQ� SDUWLFRODUH� O¶DUW�� ����
FRPPD� ��� OHWW�� G��� Q�� �� FRQFHUQHQWH� OD� UDSSUHVHQWDQ]D� OHJDOH� LQ� JLXGL]LR� GD� SDUWH� GL� XQ�
DYYRFDWR�

� O¶DUW����LO�TXDOH�SUHYHGH�FKH�O¶DIILGDPHQWR�GL�FRQWUDWWL�SXEEOLFL�DYHQWL�DG�RJJHWWR�ODYRUL��VHUYL]L�
H� IRUQLWXUH�� HVFOXVL� LQ� WXWWR� R� LQ� SDUWH� GDOO¶DSSOLFD]LRQH� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL��
DYYHQJD� QHO� ULVSHWWR� GHL� SULQFLSL� GL� ³HFRQRPLFLWj�� HIILFDFLD�� LPSDU]LDOLWj�� SDULWj� GL�
WUDWWDPHQWR��WUDVSDUHQ]D��SURSRU]LRQDOLWj��SXEEOLFLWj«´

� OH� /LQHH� *XLGD� Q��� H� /LQHH�*XLGD�Q�����GL�DWWXD]LRQH�GHO�'��/JV� ���DSULOH�������Q����H�
VV�PP�LL��

� O¶DUW������FRPPD����H�O¶DUW�����GHO�'��/JV��Q����������H�VV�PP�LL��

5LWHQXWR SHUWDQWR� GL� SURYYHGHUH� DO� FRQIHULPHQWR� GHOO¶LQFDULFR�PHGLDQWH� SURFHGXUD� FRPSDUDWD�
WUDPLWH�OD�SXEEOLFD]LRQH�GL�DSSRVLWR�DYYLVR�GL�VHOH]LRQH�

&RQVLGHUDWR FKH� LO� VXGGHWWR� LQFDULFR�� GD� FRQIHULUH� DG� KRF�� FRQVLVWH� QHOOD� WUDWWD]LRQH� GL� XQD�
VLQJROD�FRQWURYHUVLD�SHU�XQ¶HVLJHQ]D�SXQWXDOH�HG�HSLVRGLFD�GHOOD�6WD]LRQH�DSSDOWDQWH�H�FKH�QHO�
FDVR� GL� VSHFLH� VL� FRQILJXUD� OD� WLSRORJLD�FRQWUDWWXDOH�GHO�FRQWUDWWR�G¶RSHUD� LQWHOOHWWXDOH�GL� FXL�DJOL�
DUWW�������H�VV��GHO�FRGLFH�FLYLOH�
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$WWHVWDWR� FKH�� LQ� RWWHPSHUDQ]D� DJOL� REEOLJKL� QRUPDWLYL� YLJHQWL� LQ� PDWHULD� GL� FRQWUDWWL� SXEEOLFL�
UHODWLYL�D�ODYRUL��VHUYL]L�H�IRUQLWXUH�H�GL� WUDFFLDELOLWj�GHL�IOXVVL�ILQDQ]LDUL��SHU�OD�SURFHGXUD�LQ�RJJHWWR�
VL�q�SURYYHGXWR�DOO¶DFTXLVL]LRQH�GHO�&RGLFH�,GHQWLILFDWLYR� GL�*DUD�&,* �����������

$WWHVR�FKH OH�DWWLYLWj�FKH� LO� OHJDOH�VDUj�FKLDPDWR�D�VYROJHUH�D� IDYRUH�GHOO¶(QWH�SRVVRQR�HVVHUH�
FRVu�VLQWHWL]]DWH��

x )DVH�SUHOLPLQDUH�GL�VWXGLR�GHOOD�FRQWURYHUVLD�H�SUHGLVSRVL]LRQH�GL�XQD�OLQHD�GLIHQVLYD�
x )DVH�LQWURGXWWLYD�GLQQDQ]L�DO�7ULEXQDOH�&LYLOH�GL�0RGHQD�
x )DVH�GHFLVLRQDOH��GLQQDQ]L�DO�7ULEXQDOH�&LYLOH�GL�0RGHQD�

9LVWR LO� YDORUH�VWLPDWR�GHOOD�FRQWURYHUVLD�SDUL�DG�¼���������������D�QRUPD�GHL�SDUDPHWUL IRUHQVL�
FRQWHQXWL� QHO� '�0�� ���������VL�SUHYHGH� LO�SDJDPHQWR�GL�XQ�FRUULVSHWWLYR�SURIHVVLRQDOH�SDUL�DG� ¼�
��������� ROWUH� DOOD� FRUUHVSRQVLRQH� GL� XQ� HYHQWXDOH� 6XFFHVV� ± IHH�� FDOFRODWD� VXO� YDORUH� GHOOD�
FDXVD�H�ILQR�DG�XQ�PDVVLPR�GHO�����

'DWR�DWWR�FKH��TXDORUD� LO�SURIHVVLRQLVWD�FRQFOXGD� LO� ULFRUVR� LQ�RJJHWWR�SULPD�GHOOD�SURQXQFLD�GHO�
*LXGLFH� GL� SULPR� JUDGR�� LO� FRPSHQVR� VDUj� SURSRU]LRQDOPHQWH� GLPLQXLWR� LQ� UHOD]LRQH� DOO¶DWWLYLWj�
HIIHWWLYDPHQWH�VYROWD�H�OD�FODXVROD�SUHPLDOH�YHUUj�DSSOLFDWD�VROR�LQ�FDVR�GL�UHFXSHUR�GHOOH�VRPPH�
FRQWHVWDQWH�DOO¶,VWLWXWR�EDQFDULR�GD�SDUWH�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V �U�O��

3UHVR� DWWR� FKH OD� SXEEOLFD]LRQH� GHOO¶DYYLVR� LQ� RJJHWWR PXRYH� GD� YDOXWD]LRQL� GL� RSSRUWXQLWj� D�
WXWHOD�GHJOL� LQWHUHVVL�SXEEOLFL�GL�EXRQ�DQGDPHQWR�HG� LPSDU]LDOLWj�GHOOD�3�$���QRQFKp�GD�UDJLRQL�GL�
YDQWDJJLR�HFRQRPLFR�SHU�O¶(QWH�

'DWR�DWWR�FKH��DL�VHQVL�GHOO¶DUW���� GHO�'��/JV����������
D� LO�ILQH�FKH�VL�LQWHQGH�FRQVHJXLUH�q�TXHOOR�HVSRVWR�QHOOD�QDUUDWLYD�GHO�SUHVHQWH�DWWR�
E� O¶RJJHWWR�GHO�FRQWUDWWR�q�FRVWLWXLWR�GDOOR VYROJLPHQWR�GHO�VHUYL]LR FRPH�VRSUD�GHVFULWWR�
F� LO FRQWUDWWR� VDUj� VWLSXODWR� PHGLDQWH� FRQIHULPHQWR� GL� PDQGDWR� DOOH� OLWL� VHFRQGR� TXDQWR�

SUHYLVWR� GDOOD� /HJJH� �� IHEEUDLR� ����� Q�� ��� H� VV�PP�LL�� H� VHFRQGR� OH� JHQHUDOL� QRUPH�
FLYLOLVWLFKH� LQ�PDWHULD�GL�PDQGDWR�SHU� OD� UDSSUHVHQWDQ]D� LQ�JLXGL]LR�QHO�SLHQR� ULVSHWWR�GHO�
FRGLFH�GHRQWRORJLFR�IRUHQVH��

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR��

',6321(

�� GL� DXWRUL]]DUH� OD� SXEEOLFD]LRQH� GL� XQ� DYYLVR� SHU� LO� FRQIHULPHQWR� GHOO¶� LQFDULFR� GL�
UDSSUHVHQWDQ]D� OHJDOH� LQ�JLXGL]LR�SHU� O¶DFFHUWDPHQWR�GHOOD�FRUUHWWH]]D�GHL�SDUDPHWUL�DSSOLFDWL�
DJOL�VWUXPHQWL�GL�ILQDQ]LDPHQWR�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL V�U�O��

�� GL� GDUH�DWWR�FKH� OD�VSHVD�GHULYDQWH�GDOO¶DGR]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�q�SUHYLVWD�QHO�
%XGJHW����� GHOOD�VRFLHWj�H�WURYD�FRSHUWXUD�ILQDQ]LDULD�VXO�FRQWR�FRQWDELOH������������������
³3UHVWD]LRQH�GL�WHU]L´�

�� GL� GDUH� DWWR� FKH� LQ� RWWHPSHUDQ]D� DO� '�/�� Q�� ��������� FRQYHUWLWR� QHOOD� /HJJH� Q�� ���������
DOO¶DIILGDPHQWR� LQ�RJJHWWR�q�DVVHJQDWR�LO�FRGLFH�LGHQWLILFDWLYR�JDUD�&,* �����������

�� GL� GDUH� DWWR� FKH� LO� 5HVSRQVDELOH� GHO� 3URFHGLPHQWR� QRQFKp� 'LUHWWRUH� GL� (VHFX]LRQH� q� LO�
VRWWRVFULWWR�$PPLQLVWUDWRUH 8QLFR��'RWW��0DUFHOOR�$ORQ]R�

�� GL� GDUH� DWWR� FKH� VL� SURFHGHUj� DOOD� SXEEOLFD]LRQH� DL� VHQVL� GHOOD� /���������� H� GHO� '�/JV�
�����������Q�����SHU�TXHO�FKH�ULJXDUGD�L�FRQWUDWWL�SXEEOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�
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6DVVXROR��Ou ����������

6DVVXROR�*HVWLRQL 3DWULPRQLDOL�6�U�O
/¶$PPLQLVWUDWRUH�8QLFR
'RWW��0DUFHOOR�$ORQ]R


