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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� DQ� FKH� 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��

ULFKLDPDWD� OD� GHOLEHUD]LRQH� FRQVLOLDUH� Q���� GHO� ����������� FRQ� OD� TXDOH� q� VWDWR�� WUD� O¶DOWUR���
DSSURYDWR�LO�3LDQR�LQGXVWULDOH������������DOO�%�DO�SURYYHGLPHQWR����

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������������
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�� 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��

ULFKLDPDWL�� LQ� SDUWLFRODUH� H� SHU� TXHOOR� FKH� TXL� ULOHYD�� O¶DWWXDOH� QRUPDWLYD� LQ� WHPD� GL� SROLWLFKH�
DVVXQ]LRQDOL�H�UHWULEXWLYH�SHU�OH�VRFLHWj�FRVLGGHWWH�LQ�KRXVH��
��'�OJV��������H�VV�PP�LL��DUW����FRPPD����³/H�DPPLQLVWUD]LRQL�SXEEOLFKH�VRFLH�ILVVDQR��FRQ�SURSUL�
SURYYHGLPHQWL�� RELHWWLYL� VSHFLILFL�� DQQXDOL� H� SOXULHQQDOL�� VXO� FRPSOHVVR� GHOOH� VSHVH� GL�
IXQ]LRQDPHQWR�� LYL�FRPSUHVH�TXHOOH�SHU� LO�SHUVRQDOH��GHOOH�VRFLHWj�FRQWUROODWH��DQFKH�DWWUDYHUVR� LO�
FRQWHQLPHQWR� GHJOL� RQHUL� FRQWUDWWXDOL� H� GHOOH� DVVXQ]LRQL� GL� SHUVRQDOH� H� WHQXWR� FRQWR� GL� TXDQWR�
VWDELOLWR�DOO¶DUWLFROR�����RYYHUR�GHOOH�HYHQWXDOL�DVVXQ]LRQL�GL�SHUVRQDOH��WHQHQGR�FRQWR�GHO�VHWWRUH�LQ�
FXL�FLDVFXQ�VRJJHWWR�RSHUD´����

�� O
DUW���� GHO�'�/JV���������� �� ³7HVWR� XQLFR� LQ�PDWHULD� GL� VRFLHWj�� D� SDUWHFLSD]LRQH� SXEEOLFD´�� LQ�
PDWHULD� GL� SHUVRQDOH�� YDOJRQR� �OH� QRUPH� GHO� FRGLFH� FLYLOH� H� OH� OHJJL� VXL� UDSSRUWL� GL� ODYRUR�
VXERUGLQDWR�QHOO
LPSUHVD���RPLVVLV���/R�VWHVVR�DUWLFROR��DO�FRPPD����SUHYHGH�FKH�SHU� L�FULWHUL�H� OH�
PRGDOLWj�GL�UHFOXWDPHQWR�GHO�SHUVRQDOH�QHOOH�VRFLHWj�D�FRQWUROOR�SXEEOLFR��WURYD�GLUHWWD�DSSOLFD]LRQH�
O
DUW�����FRPPD���GHO�'�OJV������������SHQD�OD�QXOOLWj�GHO�FRQWUDWWR�GL�ODYRUR�VWLSXODWR��

ULFKLDPDWH�OH�VHJXHQWL�SURSULH�GLVSRVL]LRQL��
��Q�����GHO������������FRQ�OD�TXDOH� LO�VRWWRVFULWWR�$PPLQLVWUDWRUH�XQLFR�KD�UHFHSLWR�JOL� LQGLUL]]L� LQ�
PDWHULD�GL�SROLWLFKH�DVVXQ]LRQDOL��GHWWDWH�GDO�VRFLR�FRQ�OH�GHOLEHUD]LRQL�GL�*LXQWD�&RPXQDOH��
Q�����GHO������������H�Q�����GHO�������������
�� Q����GHO� ����������� FRQ� OD�TXDOH� VRQR� VWDWL� UHFHSLWL� JOL� LQGLUL]]L� GHO� VRFLR� FRQ�GHOLEHUD]LRQH� GL�
*LXQWD� &RPXQDOH� Q��������� LQ� PDWHULD� GL� YLQFROL� DVVXQ]LRQDOL� H� GL� FRQWHQLPHQWR� GHOOH� SROLWLFKH�
UHWULEXWLYH��FKH�DSSRUWDWR�PRGLILFKH�DOOD�FLWDWD�GHOLEHUD]LRQH�GL�*LXQWD�FRPXQDOH�Q�����������
��Q����GHO�������������FKH�UHFHSLVFH�O¶DWWR�GL�LQGLUL]]R�GHO�VRFLR�GHWWDWR�FRQ�GHOLEHUD]LRQH�GL�*LXQWD�
&RPXQDOH�Q�����GHO������������³DWWR�GL�LQGLUL]]R�DG�6*3�VUO�LQ�PDWHULD�GL�YLQFROL�DVVXQ]LRQDOL�H�GL�
FRQWHQLPHQWR�GHOOH�SROLWLFKH�UHWULEXWLYH�±�WHVWR�XQLFR�GL�GLVSRVL]LRQL�DUPRQL]]DWH�DL�VHQVL�GHO�GOJV�
�������H�VV�PP�LL´��
�� Q�� �� GHO� ����������� FRQ� OD� TXDOH� YLHQH� UHFHSLWR� O¶DWWR� GL� LQGLUL]]R� GHO� VRFLR� GHWWDWR� FRQ�
GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q�����GHO����������� ³DWWR�GL� LQGLUL]]R�DG�VJS�VUO� LQ�PDWHULD�GL�
YLQFROL� DVVXQ]LRQDOL� H� GL� FRQWHQLPHQWR� GHOOH� SROLWLFKH� UHWULEXWLYH� ±� LQWHJUD]LRQL� DO� WHVWR� XQLFR� GL�
GLVSRVL]LRQL�DUPRQL]]DWH�DL�VHQVL�GHO�GOJV��������H�VV�PP�LL�GL�FXL�DOO�GJF�������´��
��Q����GHO������������FKH�UHFHSLVFH�O¶DWWR�GL�LQGLUL]]R�GHWWDWR�GDO�VRFLR�FRQ�GHOLEHUD]LRQH�GL�*LXQWD�
&RPXQDOH Q�����GHO�����������³DWWR�GL� LQGLUL]]R�DG�VJS�VUO� LQ�PDWHULD�GL�YLQFROL�DVVXQ]LRQDOL�H�GL�
FRQWHQLPHQWR�GHOOH�SROLWLFKH�UHWULEXWLYH�±� LQWHJUD]LRQL�DO� WHVWR�XQLFR�GL�GLVSRVL]LRQL�DUPRQL]]DWH�DL�
VHQVL�GHO�GOJV��������H�VV�PP�LL�GL�FXL�DOO�GJF�������´��
�� Q���� GHO� ����������� FRQ� OD� TXDOH� q� VWDWR� UHFHSLWR� O¶LQGLUL]]R� GHWWDWR� *LXQWD� &RPXQDOH� FRQ�
GHOLEHUD]LRQH� Q���������� HG� DSSURYDWR� O¶DYYLVR� GL� VHOH]LRQH� DJOL� DWWL� SURW������ GHO� ������������
SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�Q����GHO�������������
�� Q���� GHO� ����������� FRQ� OD� TXDOH� q� VWDWR� UHFHSLWR� O¶LQGLUL]]R� FRPH� HVSUHVVR� FRQ� GHOLE�*&�
��������� H� SHUWDQWR� YLHQH� UHYRFDWR� LO� EDQGR� SURW�� ���������� H� DSSURYDWR� XQ� QXRYR� EDQGR� GL�
FRQFRUVR��SURW�����������H�UHODWLYL�DOOHJDWL��FKH�FRQVWDQR�GL�PRGHOOR�GL�GRPDQGD�GL�SDUWHFLSD]LRQH�
H�ER]]D�GL�FRQWUDWWR�GL�ODYRUR��
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YLVWD�OD�GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q�����GHO������������³6*3���DWWR�GL�LQGLUL]]R�SHU�OD�
UHYRFD� GHOOD� SURFHGXUD� GL� FRQFRUVR� SHU� OD� QRPLQD� GHO� GLUHWWRUH� WHFQLFR´�� FRQ� OD� TXDOH� OD�*LXQWD�
&RPXQDOH��SHU�OH�PRWLYD]LRQL�LYL�ULSRUWDWH��UHWWLILFD��JOL�LQGLUL]]L�GHWWDWL�FRQ�OH�SUHFHGHQWL�GHOLEHUD]LRQL�
Q����������H�Q�����������

GDWR�DWWR�FKH�DOO¶DUW�����SXQWR�������GHO�EDQGR�GL�FRQFRUVR�SURW�������q�FKLDUDPHQWH�ULSRUWDWD�OD�
IDFROWj�GHOOD�VRFLHWj�GL�³��UHWWLILFDUH�� LQWHJUDUH��ULDSULUH� LO� WHUPLQH�GL�VFDGHQ]D�SHU� OD�SUHVHQWD]LRQH�
GHOOH�GRPDQGH�R�UHYRFDUH�LO�SUHVHQWH�DYYLVR��DQQXOODUH�OD�SURFHGXUD�VL�VHOH]LRQH�R�VRVSHQGHUH�R�
ULQYLDUH� OH� SURYH� VHOHWWLYH� QRQFKp� GL� QRQ� SURFHGHUH� DOOD� VWLSXOD� GHO� FRQWUDWWR� GL� DVVXQ]LRQH� SHU�
VRSUDYYHQXWH�QHFHVVLWj�D]LHQGDOL�QRQ�YDOXWDELOL�Qp�SUHYHGLELOL´��

HYLGHQ]LDWR�FKH�OD�SURFHGXUD�GL�VHOH]LRQH�QRQ�q�JLXQWD�D�FRPSLPHQWR�Qp�VL�q�SHUIH]LRQDWD�FRQ�
O¶DGR]LRQH�GHOOD�JUDGXDWRULD�H�OD�QRPLQD�GHL�YLQFLWRUL��HVVHQGR�VWDWD�SRVWD�LQ�HVVHUH�XQLFDPHQWH�OD�
SXEEOLFD]LRQH�GHO�UHODWLYR�EDQGR��

FRQVLGHUDWR� SHUWDQWR� FKH� L� FDQGLWDWL� DO� FRQFRUVR� KDQQR� DFTXLVLWR� XQD� SRVL]LRQH� GL� PHUD�
DVSHWWDWLYD�GL� IDWWR��QRQ�HVVHQGRVL�DQFRUD�SURGRWWR�DOFXQ�HIIHWWR� LQ�FDSR�DG�HVVL�H�TXLQGL�DOFXQD�
JDUDQ]LD�GL�VWDELOLWj�GL�HYHQWXDOL�SRVL]LRQL�GL�YDQWDJJLR��

ULFKLDPDWD� OD� OHJJH���DJRVWR������Q������ UHFDQWH� ³1XRYH�QRUPH� LQ�PDWHULD�GL�SURFHGLPHQWR�
DPPLQLVWUDWLYR� H� GL� GLULWWR� GL� DFFHVVR� DL� GRFXPHQWL� DPPLQLVWUDWLYL´� H� LQ� SDUWLFRODUH� O¶DUW�� ����
TXLQTXLHV� WLWRODWR� ³UHYRFD� GHO� SURYYHGLPHQWR´� H� JOL� DUWW�� ���RFWLHV� WLWRODWR� ³DQQXOODELOLWj� GHO�
SURYYHGLPHQWR´�H�O¶DUW�����QRQLHV�WLWRODWR�³DQQXOODPHQWR�G¶XIILFLR´���

FRQVLGHUDWR� FKH� FRQ� OD� GHOLEHUD]LRQH� Q����������� � VRSUD� ULFKLDPDWD� O¶$PPLQLVWUD]LRQH�
&RPXQDOH��KD�DFFHUWDWR�OD�VXVVLVWHQ]D�GL�XQ�LQWHUHVVH�SXEEOLFR�DOOD�UHYRFD�GHO�FRQFRUVR�SURW��6*3�
Q��������

ULWHQXWR�GL�UHFHSLUH� WDOL� LQGLUL]]L�FRQ� LO�SUHVHQWH�DWWR��FRPH�SUHYLVWR�DO�FRPPD���GHOO¶DUW����GHO�
'�/JV���������� H� VV�LL�� H� SHUWDQWR� UHYRFDUH� O¶DYYLVR� GL� VHOH]LRQH� FRPH� VRSUD� DSSURYDWR� H�
SXEEOLFDWR��

GDWR�DWWR�FKH��
�� �DL�VHQVL�GHO�FRPPD���GHOO¶DUW����GHO�'�/JV����������H�GHOO¶DUW����GHO�VXGGHWWR�5HJRODPHQWR�

LQ� WHPD� GL� SXEEOLFLWj� H� WUDVSDUHQ]D�� VL� SURYYHGHUj� DOOD� PDVVLPD� GLIIXVLRQH� GHOO¶DYYLVR� GL�
UHYRFD� PHGLDQWH� SXEEOLFD]LRQH� VXO� VLWR� LQWHUQHW� GHO� &RPXQH� GL� 6DVVXROR�� DOOD� VH]LRQH�
GHGLFDWD�DOOD�VRFLHWj��VH]LRQH�FRQFRUVL��DOO¶853�GHO�&RPXQH�GL�6DVVXROR��DOO¶$OER�3UHWRULR�
GHO� &RPXQH� GL� 6DVVXROR�� VXOOD� *D]]HWWD� 8IILFLDOH��� 6HULH� 6�� ±&RQFRUVL�� PHGLDQWH�
WUDVPLVVLRQH�DL�PHGHVLPL�&RPXQL�D�FXL�q�VWDWR�WUDVPHVVR�LO�EDQGR�UHYRFDWR�SHU�O¶DIILVVLRQH�
DO�ORUR�$OER�3UHWRULR��QRQFKp�DOOH�RUJDQL]]D]LRQL�VLQGDFDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�H�
DJOL�2UGLQL�3URIHVVLRQDOL�GL�0RGHQD��3DUPD�5HJJLR�(PLOLD�H�%RORJQD��

�� FKH�� DL� VHQVL� GHOO¶DUW�� �� GHOOD� OHJJH� ���������� q� QRPLQDWR� TXDOH� 5HVSRQVDELOH� GHO�
SURFHGLPHQWR�� OD� 5DJ�� 6WHIDQLD� )RUWH�� 5HVSRQVDELOH� GHOO¶$UHD� *LXULGLFR� $PPLQLVWUDWLYD�
$SSDOWL�&RQWUDWWL�HG�(FRQRPDWR��

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR�

',6321(�

��� GL� UHFHSLUH�� DL� VHQVL� GHOO¶DUW���� GHO� '�/JV����������� JOL� LQGLUL]]L� GHO� VRFLR� GHWWDWL� FRQ� OD�
GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q����������³6*3���DWWR�GL�LQGLUL]]R�SHU�OD�UHYRFD�GHOOD�
SURFHGXUD�GL�FRQFRUVR�SHU�OD�QRPLQD�GHO�GLUHWWRUH�WHFQLFR´��FRPH�LQ�SUHPHVVD�ULSRUWDWR�

��� GL�UHYRFDUH�O¶DYYLVR�SURW������������
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��� GL� VWDELOLUH� FKH� GHOOD� SUHVHQWH� UHYRFD� VLD� GDWD� OD� PDVVLPD� GLIIXVLRQH� PHGLDQWH�
SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW�GHO�&RPXQH�GL�6DVVXROR��DOOD�VH]LRQH�GHGLFDWD�DOOD�VRFLHWj��
VH]LRQH� FRQFRUVL�� DOO¶853� GHO� &RPXQH� GL� 6DVVXROR�� DOO¶$OER� 3UHWRULR� GHO� &RPXQH� GL�
6DVVXROR�� VXOOD� *D]]HWWD� 8IILFLDOH��� 6HULH� 6�� ±&RQFRUVL�� PHGLDQWH� WUDVPLVVLRQH� DL�
PHGHVLPL�&RPXQL�D�FXL�q�VWDWR� WUDVPHVVR� LO�EDQGR� UHYRFDWR�SHU� O¶DIILVVLRQH�DO� ORUR�$OER�
3UHWRULR��QRQFKp�DOOH�RUJDQL]]D]LRQL�VLQGDFDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�H�DJOL�2UGLQL�
3URIHVVLRQDOL�GL�0RGHQD��3DUPD�5HJJLR�(PLOLD�H�%RORJQD�

��� GL� GDUH� DWWR� FKH� UHYRFD� GHOOD�SURFHGXUD� FRQFRUVXDOH� FRPSRUWHUj� LO�ULPERUVR� GHOOD� VSHVD�
SHFXQLDULD� VRVWHQXWD� GDL� FDQGLGDWL� FKH� KDQQR�SUHVHQWDWR� GRPDQGD� GL� SDUWHFLSD]LRQH� DO�
FRQFRUVR�

��� GL�QRPLQDUH��TXDOH�UHVSRQVDELOH�GHO�SURFHGLPHQWR�DL�VHQVL�GHOO¶DUW����/����������� OD�5DJ��
6WHIDQLD� )RUWH�� 5HVSRQVDELOH� GHOO¶$UHD� *LXULGLFR� $PPLQLVWUDWLYD� $SSDOWL� H� &RQWUDWWL��
&RQFRUVL�SXEEOLFL�HG�(FRQRPDWR�

��/¶$00,1,675$725(�81,&2
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