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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�

ULFKLDPDWH�OH�VHJXHQWL�SURSULH�GLVSRVL]LRQL�
� Q�����GHO������������FRQ�OD�TXDOH�LO�VRWWRVFULWWR�$PPLQLVWUDWRUH�8QLFR�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�
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DUPRQL]]DWH�DL�VHQVL�GHO�GOJV��������H�VV�PP�LL´�
� Q� ���� GHO� ���������� ³DWWR� GL� LQGLUL]]R� DG� VJS� VUO� LQ� PDWHULD� GL� YLQFROL� DVVXQ]LRQDOL� H� GL�

FRQWHQLPHQWR�GHOOH�SROLWLFKH�UHWULEXWLYH´�

ULFKLDPDWD�OD�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�������´�

�9LVWR�O¶DUW�����FRPPL�GD���D����GHO�'�OJV������� FRQ�FXL�VL SUHYHGH�FKH�

��� $L� UDSSRUWL� GL� ODYRUR� GHL� GLSHQGHQWL� GHOOH� VRFLHWj� D� FRQWUROOR� SXEEOLFR� VL� DSSOLFDQR� OH�
GLVSRVL]LRQL�GHO�FDSR�,��WLWROR�,,�GHO�OLEUR�9�GHO�FRGLFH�FLYLOH��OH�OHJJL�VXL�UDSSRUWL�GL�ODYRUR�VXERUGLQDWR�
QHOO¶LPSUHVD��L�FRQWUDWWL�FROOHWWLYL��

�� $L�VHQVL�GHO�FRPPD���GHO�PHGHVLPR�DUW�����OH�$PPLQLVWUD]LRQL�SXEEOLFKH�VRFLH�³ILVVDQR��FRQ�
SURSUL� SURYYHGLPHQWL�� RELHWWLYL� VSHFLILFL�� DQQXDOL� H� SOXULHQQDOL�� VXO� FRPSOHVVR� GHOOH� VSHVH� GL�
IXQ]LRQDPHQWR�� LYL� FRPSUHVH� TXHOOH� SHU� LO� SHUVRQDOH�� WHQHQGR� FRQWR� GHO� VHWWRUH� LQ� FXL� FLDVFXQ�
VRJJHWWR�RSHUD��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� GLVSRVL]LRQL� FKH� VWDELOLVFRQR�� D� ORUR� FDULFR�� GLYLHWL� R� OLPLWD]LRQL DOOH� DVVXQ]LRQL� GL�
SHUVRQDOH´�

5LFKLDPDWD� OD� 'HOLEHUD]LRQH� GL� *LXQWD� &RPXQDOH� Q�� ���� GHO� ���������� FKH� ILVVD L� VHJXHQWL�
LQGLUL]]L�LQ�PDWHULD�GL�SHUVRQDOH�

��� ,�GLSHQGHQWL� YHQJRQR� UHFOXWDWL��D� SHQD�GL� QXOOLWj�GHL�SURYYHGLPHQWL��QHO� ULVSHWWR�GHL�SULQFLSL� GL
WUDVSDUHQ]D��SXEEOLFLWj�H�LPSDU]LDOLWj�GL�FXL�DOO¶DUW������FRPPD���GHO�G�OJV�����������FRQWHQXWL�QHO
UHJRODPHQWR�DSSURYDWR�FRQ�'*&�Q����GHO�������������SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH�GHO�&RPXQH
GL�6DVVXROR��QHOOD�VH]LRQH�GHGLFDWD�DOOD�VRFLHWj�
���/D�VRFLHWj�q�WHQXWD�DG�DJJLRUQDUH�DQQXDOPHQWH�OD�ULFRJQL]LRQH H�SURJUDPPD]LRQH�WULHQQDOH�GHO�
SHUVRQDOH� LQ� IRU]D� H� UHODWLYR� RUJDQLJUDPPD� H� D� WUDVPHWWHUOD� DOO¶(QWH�� $OO¶LQWHUQR� GHOOD�
SURJUDPPD]LRQH� YHUUj� GDWD� HYLGHQ]D� DQFKH� GL� HYHQWXDOL� DGHJXDPHQWL� GHJOL� LQTXDGUDPHQWL�
FRQVHJXHQWL� DOOD� YDOXWD]LRQH� GHOOD� FUHVFLWD� SURIHVVLRQDOH� GHL� GLSHQGHQWL�� GD� HIIHWWXDUVL� FRQ� XQ�
SDVVDJJLR� GL� OLYHOOR� DOOD� YROWD�� VDOYR� GLYHUVD� FRPSURYDWD� H� PRWLYDWD� DWWULEX]LRQH� GL� XQ� OLYHOOR�
VXSHULRUH��FRPH�QHO�FDVR�GL�FDPELR�GL�PDQVLRQL�FRQ�FRQVHJXHQWH�DXPHQWR�GL�UHVSRQVDELOLWj�
���/D�VRFLHWj�q� WHQXWD�D� ULSURJUDPPDUH� LO� IDEELVRJQR�H�D�VRWWRSRUOR�DOO¶(QWH�QHO�FDVR�VL� UHQGDQR
QHFHVVDUL� DGHJXDPHQWL� RUJDQL]]DWLYL� FRPSRUWDQWL� QXRYH� DVVXQ]LRQL� QRQ� DIIHUHQWL� DOOD� PHUD�
VRVWLWX]LRQH�GL�SHUVRQDOH�
���/D�VRFLHWj�GHYH�RSHUDUH�FRQWHQHQGR�LO�FRVWR�FRPSOHVVLYR�SHU�LO SHUVRQDOH��VLD�FRQ�UDSSRUWR�GL�
ODYRUR� D� WHPSR� LQGHWHUPLQDWR� FKH� GHWHUPLQDWR�� DQFKH� FRQVLGHUDQGR� JOL� DGHJXDPHQWL� GHJOL�
LQTXDGUDPHQWL�SURIHVVLRQDOL�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�&&1/�DSSOLFDWR��HQWUR�LO�YDORUH�%��GHO
FRQWR�HFRQRPLFR�LQGLFDWR�QHO�SLDQR�LQGXVWULDOH�LQ�FRUVR�GL�SUHGLVSRVL] LRQH�� ,O�SRWHUH�GL� LQGLUL]]R�LQ�
PHULWR�DJOL�HYHQWXDOL�DJJLRUQDPHQWL�DQQXDOL�GHOOD�YRFH�%��q�HVHUFLWDWR�PHGLDQWH�DSSURYD]LRQH�GHO�
EXGJHW�DQQXDOH�
���/D�VRFLHWj�q�DXWRUL]]DWD�DOOD�VRVWLWX]LRQH��LQ�FDVR�VH�QH�UDYYLVL�OD�QHFHVVLWj��GL�WXWWL�L�GLSHQGHQWL�
FKH� VRQR� FHVVDWL� VXFFHVVLYDPHQWH� DOOD� GDWD� GHO� ����������� R� FKH� FHVVHUDQQR� LQ� IXWXUR� D�
FRQGL]LRQH�FKH�VLD�JDUDQWLWR�LO�QXPHUR�GL����GLSHQGHQWL�SUHVHQWL�DOOD�GDWD�VRSUD�FLWDWD�RYYHUR�GHO�
QXPHUR� GL GLSHQGHQWL� QHFHVVDUL� SHU� O¶HVSOHWDPHQWR� GHOOH� DWWLYLWj� DWWULEXLWH� DOOD� VRFLHWj�� FRPH�
LQGLFDWH� QHO� 3LDQR� LQGXVWULDOH� LQ� FRUVR� GL� HODERUD]LRQH�� /¶DJJLRUQDPHQWR� GHOOH� FHVVD]LRQL�� GHOOH�
DVVXQ]LRQL� H� GHOOH� VRVWLWX]LRQL� FRQ� PXWDPHQWR� GL� SURILOR� GRYUj� HVVHUH� FRPXQLFDWR� DO� VHUYL]LR�
ILQDQ]LDULR�FRQWUROOR�SDUWHFLSDWH�
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��� /D� VRFLHWj� SRWUj� DWWULEXLUH� QXRYH� R� PDJJLRUL� LQGHQQLWj� DO� SURSULR� SHUVRQDOH�� GLYHUVH� GDOOH�
SURJUHVVLRQL�HFRQRPLFKH�SURIHVVLRQDOL��LQ�DFFRUGR�FRO�VRFLR�
���/¶HURJD]LRQH�GL�SUHPL�GL�ULVXOWDWR�q�FRQVHQWLWD�LQ�IRU]D�GL�ULVRUVH SUHYHQWLYDPHQWH�LQGLYLGXDWH�HG�
HURJDWH�DO� UDJJLXQJLPHQWR�GL� GHWHUPLQDWL�RELHWWLYL��/D�VRFLHWj�GRYUj�FRQWHQHUH� LO� FRVWR�GHO� ODYRUR�
VWUDRUGLQDULR�� FRPSDWLELOPHQWH� FRQ� OH� DWWLYLWj� GD� VYROJHUH�� SULYLOHJLDQGR� LO� SDJDPHQWR� GHOOD� VROD�
PDJJLRUD]LRQH� GHOOD� UHWULEX]LRQH� RUDULD� H� ULVHUYDQGR� LO� SDJDPHQWR� WRWDOH� DG� DOFXQL� FDVL� EHQ�
LQGLYLGXDWL�
���/¶LPSRUWR�GHL�EXRQL�SDVWR�R�DVVLPLODWL�DWWULEXLWL�DO�SHUVRQDOH�GLSHQGHQWH�QRQ�SRWUj�HVVHUH�YDULDWR�
ULVSHWWR�DO�YDORUH�DWWXDOH�
���/D�VRFLHWj�q�WHQXWD�D�UHFHSLUH�LO�SUHVHQWH�DWWR�GL�LQGLUL]]R�LQ�SURSUL�SURYYHGLPHQWL�

ULWHQXWR�GL� UHFHSLUH� WDOL� LQGLUL]]L� FRQ� LO�SUHVHQWH�DWWR��FRPH�SUHYLVWR�DO�FRPPD���GHOO¶DUW����GHO�
'�/JV����������H�VV�LL��

ULFKLDPDWD� OD� ³5HJRODPHQWD]LRQH� GHOOH�SURFHGXUH�GL� VHOH]LRQH� GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�
V�U�O�´�DSSURYDWD�FRQ�GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q���GHO������������

GDWR�DWWR�FKH�OD�VRSUD�ULFKLDPDWD�³5HJRODPHQWD]LRQH´�
� VWDELOLVFH� FKH� OD� FRPPLVVLRQH VLD� FRPSRVWD�� ROWUH� FKH� GDO� 3UHVLGHQWH�� GD� GXH� FRPPLVVDUL� GL�
FRPSURYDWD�FRPSHWHQ]D�FRQ�ULJXDUGR�DOOH�PDWHULH�RJJHWWR�GHOOD�VHOH]LRQH��VFHOWL�WUD�GLSHQGHQWL�R�
IXQ]LRQDUL� GLSHQGHQWL� GL� $PPLQLVWUD]LRQL� 3XEEOLFKH�� GRFHQWL�� QRQFKp� VRJJHWWL� HVWUDQHL� DOOH�
PHGHVLPH� DPPLQLVWUD]LRQL�� GL� TXDOLILFD� IXQ]LRQDOH� R� SRVL]LRQH� SURIHVVLRQDOH�� DOPHQR� SDUL� R�
DVVLPLODELOH�D�TXHOOD�GHO�SRVWR�GD�ULFRSULUH�H�GL�FXL�XQR��VDOYR�FDVL�SDUWLFRODUL��HVWHUQR�DOOD�VRFLHWj�H�
DOO¶$PPLQLVWUD]LRQH�&RPXQDOH�GL�6DVVXROR��
� GLVSRQH�FKH�DOPHQR�XQ�WHU]R�GHL�SRVWL�GHOOH�FRPPLVVLRQL�q�ULVHUYDWR�DOOH�GRQQH��VDOYD�PRWLYDWD�
LPSRVVLELOLWj�GL�FRQIHULPHQWR�GHOO¶LQFDULFR�
� SUHVFULYH�FKH�OH�IXQ]LRQL�GL�VHJUHWHULD�GHOOD�&RPPLVVLRQH�HVDPLQDWULFH��VRQR�DVVROWH�GD�LPSLHJDWL�
GL�UXROR�IXQ]LRQDOPHQWH�DVVHJQDWL�DO VHUYL]LR�D�FXL�q�VWDWR�DIILGDWR�O¶LQFDULFR�GL�JHVWLUH�OD�SURFHGXUD�
GL�VHOH]LRQH� �$UHD 3HUVRQDOH���RYYHUR��SHU�PRWLYDWH�HVLJHQ]H�GL�VHUYL]LR�� O¶$PPLQLVWUDWRUH�8QLFR�
SXz�SURYYHGHUH�DOOD�QRPLQD�GL�DOWUR�GLSHQGHQWH�VFHOWR�WUD�JOL�DSSDUWHQHQWL�DO�VHUYL]LR�FRPSHWHQWH�LQ�
PDWHULD�GL�SHUVRQDOH�GHOOD�6RFLHWj�R�GHO�&RPXQH�GL�6DVVXROR�

ULWHQXWR��LQ�EDVH�DL�FULWHUL�UHJRODPHQWDUL�LQQDQ]L�ULFKLDPDWL��GL�SURFHGHUH�DOOD�QRPLQD�GHOOH�VHJXHQWL�
FRPPLVVLRQL�
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3UHVLGHQWH� $UFK��$QGUHD�,OODUL��'LULJHQWH�6HWWRUH�,,� &RPXQH�GL�6DVVXROR

FRPSRQHQWH����,QJ��0LFKHOH�)UDQFHVFR�5,12�± 'LUHWWRUH�7HFQLFR�SUHVVR�6*3�VUO�
FRPSRQHQWH� ,QJ��$QQD�0DULD�)HUUDUL ± 5HVSRQVDELOH�VHUYL]LR YLDELOLWj SUHVVR�6*3�VUO�

VHJUHWDULR�� 'RWW�VVD�$QQD�0DULD�6FKLDYRQH�± 5HVSRQVDELOH�DPPLQLVWUD]LRQH�ILQDQ]D�H�FRQWUROOR����
SUHVVR�6*3�VUO �

� FKH�� DL� VHQVL� GHOO¶DUW�� �� GHOOD� OHJJH� ���������� q� QRPLQDWR� TXDOH� 5HVSRQVDELOH� GHO�
SURFHGLPHQWR� SHU� WXWWH� OH� VHOH]LRQL� LO� VRWWRVFULWWR� $PPLQLVWUDWRUH� 8QLFR�� 'RWW�� 0DUFHOOR�
$ORQ]R�

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR
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