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/¶$PPLQLVWUDWRUH�8QLFR

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�'HOLEHUD]LRQH�GL�&RQVLJOLR�&RPXQDOH�Q�����GHO�������������q�VWDWR�DJJLRUQDWR� OR�
6WDWXWR� GHOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� 6UO�� FRPH� GD� DWWR� SXEEOLFR� GHO� 1RWDLR�
$QWRQLR�1LFROLQL�5HS��1���������5DFF���������FKH�WURYD�DSSOLFD]LRQH�GDO������������

�� FRQ� &RQFHVVLRQH� DPPLQLVWUDWLYD� 5HS������ GHO� ������������ q� VWDWR� FRQIHULWR� D� 6DVVXROR�
*HVWLRQL�3DWULPRQLDOL�VUO�LO�SDWULPRQLR�FRPXQDOH�

�� 6*3�VUO�q�XQD�VRFLHWj�LQ�KRXVH�GHSXWDWD�DOOD�JHVWLRQH�GHO�SDWULPRQLR�FRPXQDOH�FRQ�OD�UHODWLYD�
DWWLYLWj�VWUXPHQWDOH�GL�PDQXWHQ]LRQH�H�GHOO¶HVHFX]LRQH�GL� LQWHUYHQWL�VXO�SDWULPRQLR�PHGHVLPR��
VXVVLVWHQGR�OH�FRQGL]LRQL�GL�FXL�DOO¶DUW���GHO�'�/JV���������

�� 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�

GDWR�DWWR�FKH�
� OD�VRFLHWj�q�VWDWD�DPPHVVD�DOOD�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�

�'HFUHWR�GHO�7ULEXQDOH�GL�0RGHQD�GHO��������������FRPH� LOOXVWUDWR��GD�XOWLPR��QHOOH�SUHPHVVH�
GHOOD�GHOLEHUD]LRQH�FRQVLOLDUH�Q�����GHO�����������

� LQ�GDWD�����������6*3�KD�GHSRVLWDWR� LO� ULFRUVR�SHU� OD�PRGLILFD�GHOOD�SURSRVWD�GL� DPPLVVLRQH�
DOOD� SURFHGXUD� GL� FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj� D]LHQGDOH� SUHVHQWDWD� LQ� GDWD� �� OXJOLR�
�����

� FRQ� GHFUHWR� SURW�� 6*3� Q�� ����� GHO� ������������ LO� 7ULEXQDOH� GL� 0RGHQD� KD� RPRORJDWR� LO�
FRQFRUGDWR�SUHYHQWLYR�GL�FRQWLQXLWj�D]LHQGDOH��

� LQ� GDWD� ����������� LO� 7ULEXQDOH� GL 0RGHQD� KD� HPHVVR� LO� GHFUHWR� GL� FKLXVXUD� GHO� FRQFRUGDWR�
SUHYHQWLYR� GL� FRQWLQXLWj� D]LHQGDOH�� SURYYHGLPHQWR� DFTXLVLWR� DO� SURW�� 6*3� Q�� ����� GHO�
�����������

9LVWD�OD�'HOLEHUD�GL�&RQVLJOLR�FRPXQDOH�QU�����GHO�������������FRQ�OD�TXDOH�LO�FRPXQH�GL�6DVVXROR�
KD�IRUQLWR�DOOD�VXD�SDUWHFLSDWD�JOL�LQGLUL]]L�ILQDOL]]DWL�DOOD�YHQGLWD�GL�XQ�WHUUHQR�XELFDWR�LQ�9LD�5HJLQD�

)LOH�FRQ�LPSURQWD����F�I�I���D��GDI�DG�DE���DE�I����G�D����������G��E���G����IFF�DF

)LUPDWR�GLJLWDOPHQWH�GD��$/21=2�0$5&(//2�������������������������
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3DFLV�� RYYHUR� FKH� OD� VWHVVD� GRYUj� DWWHQHUVL� DOOH� SURFHGXUH� GHOLQHDWH� GDO� UHJRODPHQWR� FRPXQDOH�
GHOOH�DOLHQD]LRQL�DWWXDOPHQWH�YLJHQWH��QHOOH�PRUH�GHOOD�SUHGLVSRVL]LRQH�GL�XQ�SURSULR�UHJRODPHQWR�LQ�
PDWHULD��

$WWHVR�FKH�LQ�IRU]D�GHOOD�'HOLEHUD]LRQH�VRSUD�ULFKLDPDWD�
� 6JS�VUO��SRWUj�ULFHYHUH�RIIHUWH�LUUHYRFDELOL�GL�DFTXLVWR�SHU�L�EHQL�GHVWLQDWL�DOOD�YHQGLWD��QRQ�LQIHULRUL�
DO�YDORUH�DWWXDOH�GL�FLDVFXQR�ULVXOWDQWH�GD�DSSRVLWD�VWLPD�R�DO�YDORUH�GL�ELODQFLR��FRQ�OH�PRGDOLWj�GL�
FXL�DOO¶DUW�����GHO�YLJHQWH�UHJRODPHQWR�FRPXQDOH�SHU�OH�DOLHQD]LRQL�LPPRELOLDUL�
� D� VHJXLWR� GL� ULFHYLPHQWR� GL� RIIHUWD� LUUHYRFDELOH� GL� DFTXLVWR� 6JS� VUO� GRYUj� DWWHQHUVL� D� TXDQWR�
SUHYLVWR�GDO�FRPPD���GHO�FLWDWR�DUW�����RYYHUR�GDUQH�FRPXQLFD]LRQH�DO�VRFLR�XQLFR�FKH�ILVVHUj�FRQ�
GHOLEHUD�GL�JLXQWD�FRPXQDOH�DSSURYDWD�HQWUR����JLRUQL�GDOOD�ULFH]LRQH��L�WHUPLQL�GL�JDUD�H�O¶HVHUFL]LR�
GHO�GLULWWR�GL�SUHOD]LRQH�GHO�SURPRWRUH�H�DSSURYHUj�LO�YDORUH�GL�VWLPD�GHO�EHQH��ULPHWWHQGR�DG�6JS�OD��
SXEEOLFD]LRQH�GL�DSSRVLWR�DYYLVR�GL�YHQGLWD�SHU�OD�ULFH]LRQH�GL�XOWHULRUL�RIIHUWH�H�O¶HVHFX]LRQH�GHOOD�
SURFHGXUD�GL�DJJLXGLFD]LRQH�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�JLj�FLWDWR�DUW����

GDWR�DWWR�GHOOD�SUHVHQWD]LRQH�GL�XQD��SURSRVWD�LUUHYRFDELOH�GL�DFTXLVWR��DJOL�DWWL�SURW�6JS�Q�������GHO�
����������� UHODWLYD� DOO¶LPPRELOH� GHQRPLQDWR� ³WHUUHQR� H[� 2SHUD� 3LD� 0XOOHU´�� FDWDVWDOPHQWH�
LGHQWLILFDWR�DO� IJ ��PDSSDOL� �����������������������������������GL�SURSULHWj�GL�6DVVXROR�*HVWLRQL�
3DWULPRQLDOL� VUO�� QHOOD� TXDOH� VL� GLFKLDUD� FKH� O¶LPSRUWR� RIIHUWR� q� VXSHULRUH� DO� YDORUH� GL� ELODQFLR� DO�
�����������SDUL�D�¼��������������H�WLHQH�FRQWR�GHJOL�RQHUL�GL�XUEDQL]]D]LRQH�8��H�8��D�FDULFR�GHOOD�
SDUWH�YHQGLWULFH��DWWXDOH�VRJJHWWR�DWWXDWRUH�

9LVWD O¶DWWHVWD]LRQH�GL�VWLPD��D�FRQIHUPD�GHO�YDORUH�GL�%LODQFLR��SURW�������������D�ILUPD�GHOO¶DUFK��
*LRYDQQL� 6HYHULQR�� UHODWLYD� DO� WHUUHQR� FDWDVWDOPHQWH� LGHQWLILFDWR� DO� IJ ��PDSSDOL� � ����� ����� �����
�������������������GL�SURSULHWj�GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO��SHU�XQ�YDORUH�FRPSOHVVLYR�GL�
(XUR���������������FRPSUHQVLYR�GHJOL�RQHUL�GL�XUEDQL]]D]LRQH�SULPDULD�H�VHFRQGDULD�

9LVWD�OD�'HOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q�����GHO�������������FRQ�OD�TXDOH�VL�q�GLVSRVWR�
GL�SURFHGHUH��FRQIRUPHPHQWH�DOOD�GHOLEHUD]LRQH�FRQVLOLDUH�FLWDWD��DOO¶DOLHQD]LRQH�GHOO¶LPPRELOH�SHU�LO�
TXDOH�j�VWDWD�SUHVHQWDWD�RIIHUWD�GL�DFTXLVWR��DSSURYDQGR�LO�YDORUH�GL�VWLPD�LQGLFDWR�QHOOD�UHOD]LRQH�
DJOL�DWWL��FRQWHVWXDOPHQWH�ILVVDQGR�L WHUPLQL GL JDUD��H�GDQGR�LQGLUL]]R�DO�VRWWRVFULWWR�DPPLQLVWUDWRUH�
GL� SURYYHGHUH�� DL� VHQVL� GHOO¶DUW���� FRPPD��� OHWWHUD� F�� GHO� YLJHQWH� UHJRODPHQWR�SHU� OH�DOLHQD]LRQL�
LPPRELOLDUL��DOO¶HPDQD]LRQH�GL�XQ�EDQGR�ILQDOL]]DWR�DOOD�ULFH]LRQH�GL�QXRYH�RIIHUWH��LQGLFDQGR�FKH�OD�
SURFHGXUD�GL SXEEOLFR�LQFDQWR�q�VRJJHWWD�D�GLULWWR�GL�SUHOD]LRQH�GD�SDUWH�GHO�SURSRQHQWH�O¶DFTXLVWR�

9LVWR� OR� VFKHPD� WLSR� GL� ³%DQGR� GL� JDUD´� � FRUUHGDWR� GHJOL� DSSRVLWL� PRGXOL� $� ± $�� GL�
³GLFKLDUD]LRQH� GL� SDUWHFLSD]LRQH´�� � H� � %� SHU� � ³O¶RIIHUWD� HFRQRPLFD´�� &� 5HOD]LRQH� GL� VWLPD�� '�
FHUWLILFDWR� GL GHVWLQD]LRQH� XUEDQLVWLFD�� � DOOHJDWR� DO� SUHVHQWH� DWWR�� TXDOH� SDUWH� LQWHJUDQWH� H�
VRVWDQ]LDOH��$//�����

'DWR�DWWR�FKH�
� VL� SURYYHGHUj� DOOD� SXEEOLFD]LRQH� GHO� EDQGR� H� GHOO¶DYYLVR� GL� JDUD� FRQ� OH�PRGDOLWj� H� QHL� WHUPLQL�

SUHVFULWWL�GDOOD�OHJJH��D�QRUPD�GHOO
DUW������FRPPD����GHO�YLJHQWH��5HJRODPHQWR�SHU�OD�GLVFLSOLQD�GHL�
FRQWUDWWL���DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q������GHO������������H�VV�PP�LL��
H�GHO�5�'��Q�����GHO������������

� OH�VSHVH�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR�GHOOD�JDUD�LQ�RJJHWWR�VRQR�D�FDULFR�GHOO¶DJJLXGLFDWDULR�

9LVWR� LO� 5HJRODPHQWR� &RPXQDOH� SHU� OD� GLVFLSOLQD� GHL� FRQWUDWWL� DSSURYDWR� FRQ� GHOLEHUD]LRQH GHO�
&RQVLJOLR� &RPXQDOH� Q�� ���� GHO� ������������ LQWHQGHQGRVL� TXL� HVSUHVVDPHQWH� ULFKLDPDWH� WXWWH� OH�
SDUWL�FRPSDWLELOL�FRQ�LO�SUHVHQWH�DWWR��QHOOH�PRUH�GL�SUHGLVSRVL]LRQH�GL�XQ�SURSULR�UHJRODPHQWR�

9LVWR�LO�'HFUHWR�/HJLVODWLYR�����������Q������HG�LQ�SDUWLFRODUH�O¶DUW������
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WXWWR�TXDQWR�VRSUD�SUHPHVVR�

',6321(�

�� GL� LQGLUH�� LQ� HVHFX]LRQH� GHOOD� GHOLEHUD]LRQH� FRQVLOLDUH� Q���� GHO� ����������� H� GHOOD�
GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q�����GHO������������PHJOLR�LQGLYLGXDWH�QHOOD�VXHVSRVWD�
SUHPHVVD��SHU�TXDQWR� LYL� ULFKLDPDWR�H�TXL� LQWHJUDOPHQWH� WUDVIXVR�� OD�JDUD�SHU� O¶DOLHQD]LRQH
GHOO¶LPPRELOH�GL� VHJXLWR� LQGLFDWR�PHGLDQWH� OH�SURFHGXUH�GL� FXL� DJOL� DUWW�� ���H� VHJXHQWL� GHO�
YLJHQWH�³5HJRODPHQWR�SHU�OH�DOLHQD]LRQL�LPPRELOLDUL�GHO�&RPXQH�GL�6DVVXROR´�
/RWWR���± WHUUHQR�VLWR�LQ�YLD�5HJLQD�3DFLV�YLD�'DOODUL��IJ ��PDSSDOL���������������������������
���������

�� GL� DSSURYDUH�� SHUWDQWR� O¶DWWR� GL� JDUD� FRVWLWXLWR� GDOOR� VFKHPD� WLSR� GL� � ³%DQGR� GL� JDUD´��
FRUUHGDWR�GDJOL�DSSRVLWL�PRGXOL�$�± $��GL��³GLFKLDUD]LRQH�GL�SDUWHFLSD]LRQH´��H�%�SHU�³O¶RIIHUWD�
HFRQRPLFD´�� &� UHOD]LRQH� GL� VWLPD�� '� ± FHUWLILFDWR� GL� GHVWLQD]LRQH� XUEDQLVWLFD�� DOOHJDWR� DO�
SUHVHQWH� DWWR�� TXDOH� SDUWH� LQWHJUDQWH� H� VRVWDQ]LDOH� �$//�� ���� ILQDOL]]DWR� DOOD� ULFH]LRQH� GL�
QXRYH�RIIHUWH�H�UHQGHQGR�QRWR�FKH�OD�SURFHGXUD�GL�SXEEOLFR�LQFDQWR�q VRJJHWWD�D�GLULWWR�GL�
SUHOD]LRQH�GD�SDUWH�GHO�SURSRQHQWH�O¶DFTXLVWR�SHU�LO�ORWWR�LQGLFDWR��

�� GL� GDUH� DWWR� � FKH� O¶LPPRELOH� RJJHWWR� GL� SURFHGXUD� GL� YHQGLWD� VL� GHYH� LQWHQGHUH� PHJOLR�
GHVFULWWR�HG�LQGLYLGXDWR�QHOOD�FLWDWD�UHOD]LRQH�GL�VWLPD�DJOL�DWWL�SURW�Q����������� GDOOH�TXDOL�
VL�HYLQFH�XQ�YDORUH�GL�¼��������������FRPSUHQVLYR�GHJOL�RQHUL�GL�XUEDQL]]D]LRQH�SULPDULD�H�
VHFRQGDULD�

�� GL� GDUH� DWWR� FKH� LO� FRQWR� UHODWLYR� DOO¶LPSXWD]LRQH� GHO� UHODWLYR� ULFDYR� YHUUj� LQGLFDWR� QHO��
VXFFHVVLYR�DWWR�GL�DJJLXGLFD]LRQH�D�IDYRUH�GHO�YLQFLWRUH�GHOOD�SURFHGXUD�GL�DOLHQD]LRQH�

�� GL�GDUH�DWWR�FKH�
VDUDQQR�D�FDULFR�GHOO¶DFTXLUHQWH��WXWWL�JOL�RQHUL�H�OH�VSHVH�SHU�HYHQWXDOL�DWWLYLWj�FDWDVWDOL�H�GL�
YDULD]LRQH� FDWDVWDOH� GHJOL� LPPRELOL� LQ� RJJHWWR�� RYH� QHFHVVDULH�� QRQFKp� WXWWH� OH� VSHVH��
FRPSUHVH�TXHOOH� GL� SXEEOLFD]LRQH�� LPSRVWH� H� WDVVH� YLJHQWL� DO�PRPHQWR�GHOOD� VWLSXOD]LRQH�
GHOO¶DWWR� LQHUHQWL� LO� WUDVIHULPHQWR� GHOOD� SURSULHWj� HG� RJQL� DOWUD� GHULYDQWH� H� FRQVHJXHQWH�
DOO¶DWWR�GL�FRPSUDYHQGLWD�

�� VL�GDUj SXEEOLFLWj�DOOD�SURFHGXUD�GL�JDUD��FRQ�OH�PRGDOLWj�H�QHL�WHUPLQL�SUHVFULWWL�GDOOD�OHJJH��D�
QRUPD� GHOO
DUW�� ���� FRPPD� ��� GHO� YLJHQWH� �5HJRODPHQWR� SHU� OD� GLVFLSOLQD� GHL� FRQWUDWWL���
DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q������GHO������������H�GHJOL�DUWW����H�
VV�GHO�5�'��Q�����GHO������������

�� GL�VWDELOLUH��DL�VHQVL�GHOO¶DUW�����GHO�'�/JV������������FKH�
O¶RJJHWWR� GHO� FRQWUDWWR� q� FRVWLWXLWR� GDO� WUDVIHULPHQWR� GHOOD� SURSULHWj� GHOO¶LPPRELOH� GL� FXL� LQ�
SUHPHVVD�� LO� FRQWUDWWR� YHUUj� VWLSXODWR� LQ� IRUPD� SXEEOLFD�� OH� FODXVROH� HVVHQ]LDOL� VRQR�
FRQWHQXWH�QHO�EDQGR�GL�JDUD��

�� LO� FRQWUDHQWH� YHUUj� VFHOWR� LQ� HVLWR� DO� SURFHGLPHQWR� GL� FXL� DJOL� DUWLFROL� ��� H� VHJXHQWL� GHO�
YLJHQWH� 5HJRODPHQWR� SHU� OH� DOLHQD]LRQL� LPPRELOLDUL� GHO� &RPXQH� GL� 6DVVXROR�� � H� FRQ� OH�
PRGDOLWj�LQGLFDWH�QHOOR�VFKHPD�WLSR�GHO��³EDQGR�GL�JDUD´���FRUUHGDWR�GHJOL�DSSRVLWL�PRGXOL�$��
$��GL� ³GLFKLDUD]LRQH�GL�SDUWHFLSD]LRQH´� ��%� � ³RIIHUWD�HFRQRPLFD´� &�5HOD]LRQH�GL� VWLPD��'�±
FHUWLILFDWR� GL� GHVWLQD]LRQH� XUEDQLVWLFD�� DOOHJDWR� DO� SUHVHQWH� SURYYHGLPHQWR�� TXDOH� SDUWH�
LQWHJUDQWH�H�VRVWDQ]LDOH�



6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO�D�VRFLR�XQLFR
6RFLHWj�VRJJHWWD�DOOD�DWWLYLWj�GL�GLUH]LRQH�H�FRRUGLQDPHQWR�GHO�&RPXQH�GL�6DVVXROR

9LD�)HQX]]L��� � ����� 6DVVXROR��02�
&DSLWDOH�6RFLDOH�¼ �����������L�Y��� 3�,9$���&)�H�5HJLVWUR�,PSUHVH�GL�0RGHQD�������������

7HO������������� � )D[������������ � H�PDLO�LQIR#VJS�VDVVXROR�PR�LW ��VJS#FHUW�VJS�FRPXQH�VDVVXROR�PR�LW

�� GL� GDUH�DWWR� FKH�VL� SURFHGHUj�DOOD�SXEEOLFD]LRQH�GHO� SUHVHQWH�SURYYHGLPHQWR�DL� VHQVL� GHO�
'�/JV������������Q����LQ�DWWXD]LRQH�DOOD�/HJJH����������UHFDQWH�LO�ULRUGLQR�GHOOD�GLVFLSOLQD�
ULJXDUGDQWH�JOL�REEOLJKL�GL�SXEEOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�GHOOH�
3XEEOLFKH�$PPLQLVWUD]LRQL�

��� GL�GDUH�DWWR�FKH�LO�5HVSRQVDELOH�GHO�SUHVHQWH�SURFHGLPHQWR�q�LO�VRWWRVFULWWR�$PPLQLVWUDWRUH�
8QLFR�

��� GL� GDUH� DWWR� FKH� LO� FRVWR� UHODWLYR� DOOD� SXEEOLFD]LRQH� VXOOD� *D]]HWWD� 8IILFLDOH�� GD� YHUVDUH�
DOO¶LVWLWXWR�SROLJUDILFR�]HFFD�GHOOR�VWDWR��q�GD�LPSXWDUVL�VXO�FRQWR�������������������³VSHVH�GL�
SXEEOLFLWj´��GDQGR�DWWR�FKH�LO�UHODWLYR�LPSRUWR�VDUj�ULPERUVDWR�GDOO¶DJJLXGLFDWDULR�

6DVVXROR������������

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


