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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�

9LVWL��

� LO�FRQWUDWWR�DSSOLFDWR�DO�SHUVRQDOH�GLSHQGHQWH�GHOOD�VRFLHWj�&&1/�)HGHUFDVD��LO�FXL�DFFRUGR�GL�
ULQQRYR�q�VWDWR�VLJODWR�LQ�GDWD�������������

� *OL� DUWLFROL� ��� �H[� ���� H� ��� �H[� ���� FRQWHQXWL� QHO� WLWROR� ,,,� GHO� FRQWUDWWR� 5LIHULWL� DOOD�
FODVVLILFD]LRQH�GHO�SHUVRQDOH��DOOD�GHILQL]LRQH�GL�DUHD�GL�LQTXDGUDPHQWR��DOOH�GHFODUDWRULH�GL�OLYHOOR��
DL�FULWHUL�GL�FODVVLILFD]LRQH��DL�SURILOL�SURIHVVLRQDOL�HVHPSOLILFDWLYL�GL�DUHD��

'DWR� DWWR� GHOOD� FKLXVXUD� GHO� FRQFRUGDWR� SUHYHQWLYR� LQ� FRQWLQXLWj D]LHQGDOH�� 5HJ�Q����������
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DYYHQXWD�D�VHJXLWR�GL�GHFUHWR�GHO�JLXGLFH�GHOHJDWR�GHO�WULEXQDOH�GL�0RGHQD�GHO�������������

&RQVLGHUDWR�FKH�D�VHJXLWR�GHOOD�FKLXVXUD�GHO�FRQFRUGDWR��q�DWWXDOPHQWH�DOOR�VWXGLR�XQ�QXRYR�
SLDQR� LQGXVWULDOH�FRPH�GD�DWWR�GL� LQGLUL]]R�GHO�6RFLR�FRQWUROODQWH�DSSURYDWR�FRQ�'HOLEHUD]LRQH�GL�
*LXQWD�&RPXQDOH�Q������GHO������������

7HQXWR� FRQWR� GHO� SLDQR� DQQXDOH� GHO� SHUVRQDOH� FKH� GHILQLVFH� LO� IDEELVRJQR� GL� SHUVRQDOH� SHU�
O¶DQQR� GL� ULIHULPHQWR� H� FRQWLHQH� WXWWH� OH� HYHQWXDOL� YDULD]LRQL� QHOO¶RUJDQLJUDPPD� GD� DSSRUWDUH�
QHOO¶DQQR�� SUHYLD� YDOXWD]LRQH� GHOO¶DGHJXDWH]]D� TXDQWLWDWLYD� H� TXDOLWDWLYD� GHJOL� RUJDQLFL� HIIHWWLYL� GL�
RJQL�DUHD�LQ UHOD]LRQH�DJOL�RELHWWLYL� LQGLYLGXDWL�

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´��

$WWHVR�FKH�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO��

D� ILQ�GDOOD�VXD�FRVWLWX]LRQH�DSSOLFD�LO�&&1/�³)HGHUFDVD´�
E��q�GRWDWD�GL�³5HJRODPHQWD]LRQH�GHOOH�SURFHGXUH�GL�VHOH]LRQH´��DSSURYDWD�FRQ�GHOLEHUD]LRQH�GL�

JLXQWD�FRPXQDOH�Q���GHO�������������
F�KD�HIIHWWXDWR�OD�ULFRJQL]LRQH�GHO�SHUVRQDOH�LQ�IRU]D��ULVFRQWUDQGR�OD�PDQFDQ]D�GL�HVXEHUL��H�OD�

SURJUDPPD]LRQH�WULHQQDOH�GHO�IDEELVRJQR�GL�SHUVRQDOH�

�� ULFKLDPDWL�

� O¶DWWR� GL� LQGLUL]]R� GL� FXL� DOOD� '*&� Q�� ���������� LQ� PDWHULD� GL� YLQFROL� DVVXQ]LRQDOL� H� GL�
FRQWHQLPHQWR� GHOOH� SROLWLFKH� UHWULEXWLYH�� QRQFKp� LO� VXFFHVVLYR� DSSURYDWR� FRQ� '*&� Q�� ���� GHO�
�����������FKH�KD�DJJLRUQDWR�O¶DOOHJDWR�$�DOOD�FLWDWD�'*&�����������VXFFHVVLYDPHQWH�PRGLILFDWR�
FRQ�'*&�Q�����GHO������������

� OD�'*& Q������GHO����������� FKH�ILVVD JOL�LQGLUL]]L�LQ�PDWHULD�GL�SHUVRQDOH�

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������������
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YLVWR LO�EDQGR SHU�OD�VHOH]LRQH�GHO�SHUVRQDOH�� TXDOH�SDUWH� LQWHJUDWH�H�VRVWDQ]LDOH GHO�SUHVHQWH�
DWWR��ILQDOL]]DWL�DOOD�
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ULFKLDPDWD� OD� SURSULD� GLVSRVL]LRQH� Q�� ��� GHO� ���������� FRQ OD� TXDOH� q� VWDWD� QRPLQDWD� OD�
FRPPLVVLRQH�HVDPLQDWULFH�FRPH�VHJXH�

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���

ULFKLDPDWL�L�VHJXHQWL�YHUEDOL�FRQFHUQHQWL�OH�RSHUD]LRQL�VHOHWWLYH�

� Q�� GHO����������� GL�SUHSDUD]LRQH�GHOOH�SURYH�G¶HVDPH��VYROJLPHQWR�H�YDOXWD]LRQH�GHOOD�3URYD
VFULWWD��WHQXWH�QHOOD�VWHVVD�GDWD��ULVSHWWLYDPHQWH GDOOH�RUH�������DOOH�RUH��������
� Q�� GHO����������� GL�SUHSDUD]LRQH H�VYROJLPHQWR�GHOOD� SURYD� RUDOH� QHO�TXDOH�VL�GD�DWWR�GHOOD�
JUDGXDWRULD�SURYYLVRULD�

DFFHUWDWR�FKH� WDOL�RSHUD]LRQL�VL� VRQR�VYROWH� UHJRODUPHQWH�� QHO� ULVSHWWR�GHOOD� GLVFLSOLQD�FRQWHQXWD�
QHOOD� ³5HJRODPHQWD]LRQH� GHOOH� SURFHGXUH� GL� VHOH]LRQH� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�´�
DSSURYDWD�FRQ�GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�Q� ��GHO������������
$O�WHUPLQH�GHOOH�SURYH��OD�FRPPLVVLRQH�VL�q�ULXQLWD QHOOD�VHGH�GL�9LD�&DGXWL�VXO�ODYRUR�Q����SHU� OD�
YDOXWD]LRQH�

/D�&RPPLVVLRQH�LQ�IRU]D�GHL�SXQWHJJL�SDU]LDOL�DWWULEXLWL�DOOD�SURYD�VFULWWD�H�DOOD�SURYD�RUDOH�IRUPXOD�LO
VHJXHQWH�SURVSHWWR�GHL�SXQWL�DWWULEXLWL�DL�FDQGLGDWL�FKH�KDQQR�VXSHUDWR�OD�SURYD�RUDOH�
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7HQXWR�FRQWR 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�GHOOD�JUDGXDWRULD�
ILQDOH� PHGLDQWH� SXEEOLFD]LRQH� VXO� VLWR� LQWHUQHW� GHO� &RPXQH� GL� 6DVVXROR� DOOD� VH]LRQH�
GHGLFDWD�DOOD�VRFLHWj��VH]LRQH�FRQFRUVL��DOO¶$OER�3UHWRULR�GHO�&RPXQH�GL�6DVVXROR��FKH��DL�
VHQVL�GHOO¶DUW����GHOOD�OHJJH�����������q�QRPLQDWR�TXDOH�5HVSRQVDELOH�GHO�SURFHGLPHQWR�SHU�
WXWWH�OH�VHOH]LRQL� LO�VRWWRVFULWWR�$PPLQLVWUDWRUH�8QLFR��'RWW��0DUFHOOR�$ORQ]R�

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR
',6321(

�� GL� DSSURYDUH�� SHU� OH� PRWLYD]LRQH� LQ� SUHPHVVD� HVSRVWH� H� TXL� LQWHJUDOPHQWH� ULFKLDPDWH� H�
WUDVIXVH�� OH�RSHUD]LRQL�VHOHWWLYH�H� OD JUDGXDWRULD� ILQDOH GL�PHULWR UHODWLYD�DOOD�6(/(=,21(�
38%%/,&$�3(5 1����3267,�$�7(032�3,(12�(�,1'(7(50,1$72�',�7(&1,&,�35(662�
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�� GL� DSSURYDUH� RJQL� VLQJROR� YHUEDOH� HG� DWWR� HQGRSURFHGLPHQWDOH� UHODWLYR� DOOD� VHOH]LRQH�
SXEEOLFD�LQ�RJJHWWR��TXDOL�SDUWL�LQWHJUDQWL H�VRVWDQ]LDOH GHO�SUHVHQWH�DWWR���GDQGR�DWWR�FKH�JOL�
VWHVVL�VRQR� VWDWL� UHGDWWL� DL� VHQVL� GHO� ³5HJRODPHQWD]LRQH� GHOOH� 3URFHGXUH� GL� 6HOH]LRQH� GL�
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�´��DSSURYDWD�GDOOD�GHOLEHUD]LRQH�GHOOD�*LXQWD�&RPXQDOH�
Q����GHO����������� H�VV��PP��LL�

�� GL� VWDELOLUH� FKH� VLD� GDWD� OD PDVVLPD� GLIIXVLRQH GHOOD� JUDGXDWRULD� ILQDOH� PHGLDQWH�
SXEEOLFD]LRQH�VXO�VLWR�LQWHUQHW�GHO�&RPXQH�GL�6DVVXROR��DOOD�VH]LRQH�GHGLFDWD�DOOD�VRFLHWj��
VH]LRQH� FRQFRUVL�� DOO¶$OER� 3UHWRULR� GHO� &RPXQH� GL� 6DVVXROR�� QRQFKp� DOOH� RUJDQL]]D]LRQL�
VLQGDFDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�

�� GL�GDUH�DWWR�FKH�OD�6RFLHWj�VL�ULVHUYD�OD�IDFROWj��D�VXR�LQVLQGDFDELOH�JLXGL]LR��GL�VRVSHQGHUH�R�
QRQ�SURFHGHUH�DOOD�VXFFHVVLYD�DVVXQ]LRQH LQ� UDJLRQH�GL�HVLJHQ]H VRFLHWDULH DWWXDOPHQWH�
QRQ�YDOXWDELOL�Qp�SUHYHGLELOL LQ�FRQVLGHUD]LRQH�GHOO¶HPHUJHQ]D�GRYXWD�DO�&RYLG��� R�GL�DOWUH�
FLUFRVWDQ]H�LPSUHYLVWH�H�LPSUHYHGLELOL�

�� FKH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� DL� VHQVL� GHOO¶DUW�� �� O����������� q� LO� VRWWRVFULWWR�
$PPLQLVWUDWRUH�8QLFR�GHOOD�VRFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�VUO

6$6682/2�*(67,21,�3$75,021,$/,� 65/

/¶$00,1,675$725(� 81,&2
'277� 0$5&(//2�$/21=2


