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LQ� YLUW�� GHOOD� SURFXUD� FRQIHULWDJOL� GDOO
$PPLQLVWUDWRUH� 8QLFR� FRQ� DWWR� � 5HS�� ������ GHO�
�������������D�PLQLVWHUR�1RWDLR�$QGUHD�)DWX]]R GL�&DVWHOQXRYR� QH
�0RQWL� �5(�

3UHPHVVR�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���������UDFF���������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�

5LFKLDPDWD�OD�'HWHUPLQD�'LULJHQ]LDOH�Q������GHO������������FRQ�TXDOH�
x q VWDWD�DSSURYDWD� OD�ULFKLHVWD�SHU�O¶DIILGDPHQWR�GL�SUHVWD]LRQL�GL�VHUYL]L�GL�FRQWUROOR�VLFXUH]]D�

DPELHQWDOH�� GHQRPLQDWR�� ³&21)(5,0(172� ',� ,1&$5,&2� 352)(66,21$/(�
),1$/,==$72� $//$� 9(5,),&$� '(//(� &21',=,21,� ),723$72/2*,&+(� ±
67587785$/,� '(//(� $/%(5$785(� &2081$/,� 5$',&$7(� $//¶,17(512� ',�
3$5&+,�� *,$5',1,�� 6(',� 675$'$/,� (� $5((� 9(5',� 6&2/$67,&+(´� SHU� XQD� VRPPD
FRPSOHVVLYD� SDUL� DG� ¼� ���������� FKH� WURYD� LPSXWD]LRQH�GHO�%LODQFLR�GL�3UHYLVLRQH������
�����GHO�&RPXQH�GL�6DVVXROR��

x VL� GD� PDQGDWR� DG� 6*3� 6�U�O�� D� SRUUH� LQ� HVVHUH� WXWWL� JOL� DWWL� SURSHGHXWLFL� HG� LGRQHL� DG�
LQGLYLGXDUH� OH� PRGDOLWj� GL� VFHOWD� GHO� FRQWUDHQWH� H� DG� DYYLDUH� O¶LWHU� GL� VHOH]LRQH� QRQFKp�D�
FXUDUH� OD� YLJLODQ]D� VXOO¶HVHFX]LRQH� GHOO¶DSSDOWR� LQ� RJJHWWR� FRPH�SUHYLVWR�GDO�SURJHWWR�H�D�
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SRUUH�LQ�HVVHUH�OH�FRQVHJXHQWL�GLVSRVL]LRQL�GHO�'LUHWWRUH�7HFQLFR�GL�6*3�6�U�O��U��UHODWLYH�DOOD�
UHDOL]]D]LRQH�GHL�VHUYL]L�

x VL�GD�DWWR FKH� O¶LPSRUWR�VXGGHWWR�VDUj�FRUULVSRVWR�D�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6�U�O��D�
FRQFOXVLRQH� GHL� UHODWLYL� LQWHUYHQWL�� D� VHJXLWR� GL� HPLVVLRQH� GL� UHJRODUH� IDWWXUD� GHOO¶LPSRUWR�
FRUULVSRQGHQWH�D�TXHOOR ULVXOWDQWH�GDO�4XDGUR�(FRQRPLFR�FRQVXQWLYR�GHOO¶LQWHUYHQWR�

&RQVLGHUDWR� FKH� VL� UHQGH� QHFHVVDULR� SURFHGHUH� DOO¶HVHFX]LRQH� GHO� VHUYL]LR GL� YHULILFD� GHOOH�
FRQGL]LRQL� ILWRSDWRORJLFKH�± VWUXWWXUDOL�GHOOH�DOEHUDWXUH�VLWXDWH�QHO�WHUULWRULR�FRPXQDOH� ,Q�SDUWLFRODUH�
LO� SUHVHQWH� LQFDULFR�� LQ� FRQWLQXLWj� FRQ� OH� YHULILFKH� JLj� VYROWH� QHOOH� DQQXDOLWj� SUHFHGHQWL�� DYUj� DG�
RJJHWWR��

D� XQ� ULFRQWUROOR�GHOOH�DOEHUDWXUH�JLj�DQDOL]]DWH�QHOO¶LQYHUQR������H������SHU�OH�TXDOL�q�HPHUVD�OD�
QHFHVVLWj�GL� ULSHWHUH�QHJOL�DQQL������������H������XOWHULRUL�DFFHUWDPHQWL� YLVLYL�H�R�VWUXPHQWDOL�
�HV�� YLD� 5DGLFL� LQ� 3LDQR� QHO� WUDWWR� FRPSUHVR� WUD� LO�&DYDOFDYLD *��GD�9HUUD]]DQR�H�YLD�3RQWH�
)RVVD�� SDUFR� 9LVWDULQR�� YLD� /HRQFDYDOOR�� FDPSR� DGGHVWUDPHQWR� FDQL� &LUF�QH� 6XG��SDUFR�GHL�
)ROOHWWL�H�YLD�0D]]LQL���

E� O¶LPSOHPHQWD]LRQH�GHO�FHQVLPHQWR�DWWUDYHUVR�XOWHULRUL�ULOLHYL�YLVLYL�VLQWHWLFL�H�DQDOLVL�VWUXPHQWDOL��
x GHOOH� DOEHUDWXUH� �SLRSSL� FLSUHVVLQL�� UDGLFDWH� VX� VHGL� VWUDGDOL� H� DUHH� YHUGL� SXEEOLFKH� �YLD�

3DOHVWUR�� SROLVSRUWLYD� GL� 6DQ�0LFKHOH��SDUFR�(GLOFDUDQL��SDUFR�$OEHUR�G¶2UR��DUHD�YHUGH�GL�
YLD�5HVSLJKL�H�YLD�GHL�%HUVDJOLHUL��

x GHOOH�DOEHUDWXUH�UDGLFDWH�DOO¶LQWHUQR�GHOOH�DUHH�YHUGL�VFRODVWLFKH�FRPXQDOL�

9LVWR�LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����³$WWXD]LRQH�GHOOH�GLUHWWLYH���������8(����������8(
H� ��������8(� VXOO
DJJLXGLFD]LRQH� GHL� FRQWUDWWL� GL� FRQFHVVLRQH�� VXJOL� DSSDOWL� SXEEOLFL� H� VXOOH�
SURFHGXUH�G
DSSDOWR�GHJOL�HQWL�HURJDWRUL�QHL�VHWWRUL�GHOO
DFTXD��GHOO
HQHUJLD��GHL�WUDVSRUWL�H�GHL�VHUYL]L
SRVWDOL��QRQFKp�SHU� LO� ULRUGLQR�GHOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�UHODWLYL�D�ODYRUL��
VHUYL]L�H� IRUQLWXUH��QHO� WHVWR� LQ�YLJRUH�GDO������������FRPH�ULVXOWDQWH�GDOOH�PRGLILFKH�DSSRUWDWH�GDO�
G�OJV����������

9LVWH��LQROWUH��OH�/LQHH�*XLGD�Q���GL�DWWXD]LRQH�GHO�'�/JV�����DSULOH�������Q�����UHFDQWL�³3URFHGXUH
SHU� O¶DIILGDPHQWR� GHL� FRQWUDWWL� SXEEOLFL� GL� LPSRUWR� LQIHULRUH� DOOH� VRJOLH� GL� ULOHYDQ]D� FRPXQLWDULD��
LQGDJLQL� GL� PHUFDWR� H� IRUPD]LRQH� H� JHVWLRQH� GHJOL� HOHQFKL�GL�RSHUDWRUL�HFRQRPLFL´�DSSURYDWH�GDO�
&RQVLJOLR�GHOO¶$XWRULWj� 1D]LRQDOH�$QWLFRUUX]LRQH�FRQ�GHOLEHUD�Q������GHO����RWWREUH�����´�

9LVWL�
Ɣ O¶DUW�� ��� GHO� '�/�� �������� LQ� PRGLILFD� DO� DOO¶DUW�� ��� FRPPD� �� GHO�'�/���������� �/HJJH�

����������
Ɣ LO� '�/�� Q�� ��� GHO� ������������ FRQYHUWLWR� LQ� /HJJH� ������������ Q�� ���� UHFDQWH� ³0LVXUH�

XUJHQWL�SHU�OD�VHPSOLILFD]LRQH�H�O¶LQQRYD]LRQH�GLJLWDOH´�H�VV�PP�LL��
Ɣ LO� '�/�� Q�� ��� GHO� ������������ UHFDQWH� ³*RYHUQDQFH� GHO� 3LDQR� QD]LRQDOH� GL� ULODQFLR� H�

UHVLOLHQ]D� H� SULPH� PLVXUH� GL� UDIIRU]DPHQWR� GHOOH� VWUXWWXUH� DPPLQLVWUDWLYH� H� GL�
DFFHOHUD]LRQH�H�VQHOOLPHQWR�GHOOH�SURFHGXUH´�

7HQXWR�FRQWR�FKH� LQ� IRU]D�GHOO¶DUW�����GHO�'�/�����PDJJLR�������Q�����GHURJDWRULD�GHO�&RGLFH�GHL�
&RQWUDWWL�SXEEOLFL��SHU�JOL�DSSDOWL�GL�PRGLFR�YDORUH�VRQR�SUHYLVWH�IRUPH�SURFHGXUDOL�VHPSOLILFDWH�H�SL�
VQHOOH�DO� ILQH�GL�DGGLYHQLUH�DG�DIILGDPHQWL� LQ� WHPSL� UDSLGL�� IHUPR� LO�ULVSHWWR�GHL�SULQFLSL�GL�FXL�DOO¶DUW��
���GHO�G�OJV��Q����������
'DWR� DWWR� FKH�� LQ� FRQVLGHUD]LRQH� GHO� YDORUH� GHOO¶DIILGDPHQWR� LQ� RJJHWWR� QRQFKp� GHOOH� QHFHVVLWj�
VRSUD� LQGLFDWH�� OD�FXL�VRGGLVID]LRQH� LQ� WHPSL� UDSLGL�ULVXOWD�LQFRPSDWLELOH�FRQ�LO�ULFRUVR�D�SURFHGXUH�
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DSHUWH�R� ULVWUHWWH��VL�q� ULWHQXWR�GL� LQGLYLGXDUH� O¶RSHUDWRUH�HFRQRPLFR�FXL�DIILGDUH�O¶HVSOHWDPHQWR�GHO�
VHUYL]LR�GL� FXL�DOO¶RJJHWWR��PHGLDQWH�DIILGDPHQWR�GLUHWWR�DL�VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHOO¶DUW�����
FRPPD����OHWW��D��GHO�'��/�����OXJOLR�������Q������FRPH�PRGLILFDWR�GDOOD�/HJJH����6HWWHPEUH�������
Q�� ���� H� '�/�� Q�� �������� DOO¶DUW�� ���� SUHYLD� ULFKLHVWD� GL� SUHYHQWLYR� DG� XQ� RSHUDWRUH� HFRQRPLFR��
SUHYHGHQGR� TXDOH� FULWHULR� GL� DJJLXGLFD]LRQH� LO� PLQRU� SUH]]R�� DL� VHQVL� GHOO¶DUW�� ��� GHO� '�� /JV��
��������H�VV�PP�LL���GD�HVSULPHUH�FRPH� ULEDVVR�SHUFHQWXDOH�VXOO¶LPSRUWR�GHO�VHUYL]LR�VRJJHWWR�D�
ULEDVVR�� SDUL� DG� ¼� ��������� �TXDUDQWDGXHPLODTXDWWURFHQWRTXDUDQWDVHL��� HXUR�� DO� QHWWR� GHO�
FRQWULEXWR� LQWHJUDWLYR� FDVVD� GL� SUHYLGHQ]D� H� GHOO¶� ,9$� FRPH� SHU� OHJJH�� HG� q� VWDWR� GHWHUPLQDWR�
XWLOL]]DQGR� OH� WDULIIH� SURIHVVLRQDOL� DL� VHQVL� GHO� '�0�� ������������ FRPH� GD� WDEHOOD� GL� FDOFROR� GHO�
FRUULVSHWWLYR�

'DWR�DWWR�FKH��SHU�LO�WUDPLWH�GHO�SRUWDOH�GL�H�SURFXUHPHQW�6$7(5�JHVWLWR�GDOO¶$JHQ]LD�5HJLRQDOH
,QWHUFHQW�(5�� FRQ� QRWD� SURW��6*3�Q�� �����GHO������������� LO� VRWWRVFULWWR�5HVSRQVDELOH�8QLFR�GHO�
SURFHGLPHQWR�GL�JDUD�H[�DUW�����G�OJV����������,QJ��0LFKHOH�)UDQFHVFR 5LQR��'LUHWWRUH�7HFQLFR GL�
6*3�6UO��KD�SURYYHGXWR�DG� LQROWUDUH� OD� ULFKLHVWD�GL�SUHYHQWLYR� �)DVFLFROR�GL�6LVWHPD� )(������ ±
5HJLVWUR� GL� 6LVWHPD� 3,��������� GHO� ������������ SHU� LO� VHUYL]LR� LQ� RJJHWWR� DO� 3URIHVVLRQLVWD�
5LFFDUGR� $QWRQDUROL�� FRQ� VHGH� LQ� YLD� 'LQR� )DEEUL� Q����� ����� &HQWR� �)(��� &�)�
1715&5��(��*���' � 3�,9$��������������VSHFLILFDQGR�FKH��D�SHQD�GL�HVFOXVLRQH��LO�SUHYHQWLYR�
GRYHYD� SHUYHQLUH� DOOD� 6WD]LRQH� DSSDOWDQWH� HQWUR� OH� RUH� ������ GHO� ����������� WUDPLWH� GHO� SRUWDOH�
VRSUDFLWDWR�

'DWR�DWWR�FKH��LQ�GDWD�������������YHULILFDWD�OD�UHJRODULWj�GHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��VL�q
SURFHGXWR� DOO¶DSHUWXUD� GHOO¶� RIIHUWD� HFRQRPLFD�� ULVFRQWUDQGR� XQ� ULEDVVR� GHO� SUH]]R� RIIHUWR SDUL�D�
������� �]HUR�GLHFL SHUFHQWR���SHU�XQ� LPSRUWR�GL HVHFX]LRQH�FRQWUDWWXDOH�SDUL�D�¼���������� SHU�LO�
VHUYL]LR��DO�QHWWR�GL�RQHUL�SUHYLGHQ]LDOL�HG�,9$�FRPH�SHU�OHJJH��ULWHQXWD�FRQJUXD�H�LQ�OLQHD�VHFRQGR
OH�WDULIIH�SURIHVVLRQDOL�DL�VHQVL�GHO�'�0�������������

&RQVLGHUDWR�FKH�OD 6WD]LRQH�$SSDOWDQWH�LQWHQGH�XWLOL]]DUH�O¶LQWHUR�LPSRUWR�SRVWR�D�EDVH�GL�JDUD�SHU�
VYROJHUH�� TXDORUD� QHFHVVDULR�� XOWHULRUL� YHULILFKH� GHOOH� FRQGL]LRQL� ILWRSDWRORJLFKH� ± VWUXWWXUDOL� VX�
DOEHUDWXUH� FRPXQDOL� LQVHULWH� QHOO¶DSSDOWR� GL� PDQXWHQ]LRQH� VWUDRUGLQDULD� LQ� IDVH� GL� HVHFX]LRQH��DO�
ILQH�GL�JDUDQWLUH�XQD�IUXL]LRQH�LQ�VLFXUH]]D�GHOOH�DUHH�SXEEOLFKH�H�WXWHODUH�SHUVRQH�H�FRVH�FRVWUHWWH�
D�WUDQVLWDUH�QHOOH� LPPHGLDWH�YLFLQDQ]H�

$WWHVWDWR� FKH�� LQ� RWWHPSHUDQ]D� DO� '�� /�� ��������� FRQYHUWLWR� QHOOD� /HJJH� Q�� ���������� SHU� OD�
SURFHGXUD� LQ� RJJHWWR� VL� q� SURYYHGXWR� DOO¶DFTXLVL]LRQH� GHO� VHJXHQWH� &RGLFH� ,GHQWLILFDWLYR� GL�*DUD�
&,*������������

'DWR� DWWR� FKH� VL� q� DOWUHVu� SURYYHGXWR�� FRPH� GD� GRFXPHQWD]LRQH� LQ� DWWL�� DOO¶DFTXLVL]LRQH� GHOOD�
UHJRODULWj� FRQWULEXWLYD� DWWUDYHUVR� LO� VLVWHPD� (3$3 (QWH� GL� 3UHYLGHQ]D� HG� $VVLVWHQ]D�
3OXULFDWHJRULDOH� FRPH�GD�SURW���������&5&3$�GHO �����������

'DWR�DWWR�FKH��LQ�RWWHPSHUDQ]D�DJOL�REEOLJKL�QRUPDWLYL�YLJHQWL�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�UHODWLYL
D� ODYRUL�� VHUYL]L� H� IRUQLWXUH�� LQ� GDWD� ������������ WUDPLWH� LO� SRUWDOH� GHOO¶$XWRULWj� 1D]LRQDOH�
$QWLFRUUX]LRQH� $9&3$66� VL� q� SURYYHGXWR� D� ULFKLHGHUH�� QHL� FRQIURQWL GHOO¶DIILGDWDULR�� L� GRFXPHQWL�
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RFFRUUHQWL�DOOD�FRPSURYD�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH�GL�FXL�DOO¶DUW�����GHO�'��/JV��
���������FRPH�VRWWR�HOHQFDWL�

x (OHQFR� SHU� HVWUDWWR� GHOOH�DQQRWD]LRQL� LVFULWWH�VXO�&DVHOODULR�GHOOH� LPSUHVH�GL�FXL�DOO¶DUW����GHO�
'HFUHWR� /HJLVODWLYR� ��� DSULOH� ������ Q�� ���´�� ULODVFLDWR� GD� $�1�$�&�� ± DFTXLVLWR� LQ� GDWD�
������������GDO�TXDOH�VL�HYLQFH�O¶DVVHQ]D�GL�DQQRWD]LRQL�ULVHUYDWH�

x &HUWLILFDWR� GHOO¶$QDJUDIH� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� GLSHQGHQWL� GD� UHDWR�� ULODVFLDWR� GDO�
0LQLVWHUR�GHOOD�*LXVWL]LD��QXPHUR�GL�UHJLVWUR��������������5�GHO������������

x &HUWLILFDWR� GHO� &DVHOODULR� *LXGL]LDOH�� ULODVFLDWR� GDO� 0LQLVWHUR� GHOOD� *LXVWL]LD�� QXPHUR� UHJLVWUR�
�������������5�GHO������������

x &RPXQLFD]LRQH�UHJRODULWj�ILVFDOH�GD�SDUWH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH��
x 9LVXUD�DO�5HJLVWUR�GHOOH�LPSUHVH��PHGLDQWH�VLVWHPD�,QIRFDPHUH��LQ�DWWHVD�GL�LQROWUR�

'DWR�DWWR�FKH�VRQR�VWDWL�HVSOHWDWL�� LQ�SDUWH��FRQ�HVLWR�JLj�SRVLWLYR�L�FRQWUROOL�SUHYLVWL�GDO�FRPELQDWR�
GLVSRVWR�GL�FXL�DJOL�DUWW������F�����H�DUW������F�����OHWW��D���GHO�'��/JV�����������PHQWUH�O¶DJJLXGLFD]LRQH
GLYHQWHUj�HIILFDFH�GRSR� OD�YHULILFD�GHO�SRVVHVVR�GHJOL�XOWHULRUL�UHTXLVLWL�SUHVFULWWL�GDOOD�QRUPDWLYD��DL�
VHQVL�GHOO¶DUW������FRPPD���GHO�'��/JV����������

'DWR�DWWR�FKH��DL�VHQVL�GHOO¶DUW������FRPPD����'�/JV���������H�VV�PP�LL��
D� LO�ILQH�FKH�VL�LQWHQGH�FRQVHJXLUH�q�TXHOOR�HQXQFLDWR�LQ�QDUUDWLYD�
E� O¶RJJHWWR�GHO�FRQWUDWWR�q�FRVWLWXLWR�GDO�VHUYL]LR SHU�LO�FRQIHULPHQWR�GHOO¶LQFDULFR�SURIHVVLRQDOH�

ILQDOL]]DWR�DOOD�YHULILFD�GHOOH�FRQGL]LRQL�ILWRSDWRORJLFKH�± VWUXWWXUDOL�GHOOH�DOEHUDWXUH�FRPXQDOL�
UDGLFDWH�DOO¶LQWHUQR�GL�SDUFKL��JLDUGLQL��VHGL�VWUDGDOL�H�DUHH�YHUGL�VFRODVWLFKH�

F� LO� FRQWUDWWR�VDUj�VWLSXODWR�PHGLDQWH�VFULWWXUD�SULYDWD�DL�VHQVL�GHOO¶DUW������FRPPD�����GHO�'��
/JV�Q����������

G� JOL�HOHPHQWL�HVVHQ]LDOL� VRQR�TXHOOL� ULVXOWDQWL�GDOOD� ULFKLHVWD�GL�SUHYHQWLYR�SURW��6*3�Q�������
GHO� ����������� � )DVFLFROR�GL�6LVWHPD�)(������ ± 5HJLVWUR�GL�6LVWHPD�3,����������GHO�
���������� H�GDO�SUHYHQWLYR�SUHVHQWDWR�GDOO¶RSHUDWRUH�HFRQRPLFR��LGHQWLILFDWR�FRQ�5HJLVWUR�
GL�6LVWHPD�3,��������� GHO������������

H� OD� PRGDOLWj� GL� VFHOWD� GHO� FRQWUDHQWH� q� O¶DIILGDPHQWR� GLUHWWR� DL� VHQVL� GHOO¶� DUW�� ��� GHO� '/�
��������LQ�PRGLILFD�DO�DOO¶DUW�����FRPPD���GHO�'/����������OHJJH�����������

3HU�TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR

',6321(

�� GL� SURFHGHUH�� SHU� OH� PRWLYD]LRQL� LQGLFDWH� LQ� QDUUDWLYD� FKH� TXL� VL� LQWHQGRQR� LQWHJUDOPHQWH�
ULSRUWDWH�� DOO¶DIILGDPHQWR� GHO� VHUYL]LR� LQ� RJJHWWR� 3URIHVVLRQLVWD� 5LFFDUGR� $QWRQDUROL�� FRQ�
VHGH� LQ� YLD� 'LQR� )DEEUL� Q����� ������ &HQWR� �)(��� &�)�� 1715&5��(��*���'� � 3�,9$�
����������� SHU�XQ�LPSRUWR��GL�¼���������� DO�QHWWR�GL�RQHUL SUHYLGHQ]LDOL�HG�,9$�FRPH�SHU�

OHJJH��GDQGR�DWWR�FKH� LO� ULEDVVR�RIIHUWR� LQ�VHGH�GL�JDUD�VDUj XWLOL]]DWR��VH�QHFHVVDULR��SHU�
VYROJHUH� XOWHULRUL� YHULILFKH� GHOOH� FRQGL]LRQL� ILWRSDWRORJLFKH� ± VWUXWWXUDOL� VX� DOEHUDWXUH�
FRPXQDOL�

�� GL� GDUH� DWWR� FKH� VRQR� VWDWL� HVSOHWDWL� FRQ� HVLWR� SRVLWLYR� L� FRQWUROOL� SUHYLVWL� GDO� FRPELQDWR�
GLVSRVWR� GL� FXL� DJOL� DUWW�� ���� F�� ��� H� DUW�� ���� F�� ��� OHWW�� D��� GHO� '�� /JV�� ��������� PHQWUH�
O¶DJJLXGLFD]LRQH� GLYHQWHUj� HIILFDFH� GRSR� OD� YHULILFD� GHO� SRVVHVVR� GHJOL� XOWHULRUL� UHTXLVLWL�



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

SUHVFULWWL�GDOOD�QRUPDWLYD��DL�VHQVL�GHOO¶DUW������FRPPD���GHO�'��/JV����������
�� GL� GDUH� DWWR� FKH�� DL� VHQVL� GHOO¶DUW���� GHO� '�/JV���������� LO� 5HVSRQVDELOH� 8QLFR� GHO

3URFHGLPHQWR� q� LO� *HRP�� 0DQXHOD� /HRQL� OD� TXDOH� UHQGH� HGRWWR� O¶DIILGDWDULR GHOO¶DYYHQXWD�
DGR]LRQH�0RGHOOR�2UJDQL]]DWLYR�*HVWLRQDOH�GL�6*3� �02*�������H�&RGLFH�(WLFR�DSSURYDWR�
GDOOD�VRFLHWj� LQ�GDWD������������FRQ�GLVSRVL]LRQH�Q����GHO�������������SXEEOLFDWR�VXO�VLWR�
LQWHUQHW�GHO�&RPXQH�GL�6DVVXROR�DOOD�VH]LRQH�³$PPLQLVWUD]LRQH�7UDVSDUHQWH´�GHGLFDWD�DOOD�
6RFLHWj�� *OL� REEOLJKL� GL� FRQGRWWD� LQ� HVVR� FRQWHQXWL� VRQR� HVWHVL� DQFKH� QHL� FRQIURQWL� GHL�
FROODERUDWRUL��D�TXDOVLDVL�WLWROR��GL�LPSUHVH�IRUQLWULFL�GL�EHQL��VHUYL]L�H�ODYRUL�LQ�IDYRUH�GL�6*3�

�� GL�GDUH�DWWR�FKH� OD�VSHVD��GHULYDQWH�GDOO¶DGR]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR��q�ILQDQ]LDWD�
QHOO¶LPPHGLDWR� FRQ� IRQGL� SUHYLVWL� QHO� %XGJHW� ���� GHOOD 6RFLHWj� DO� FRQWR� FRQWDELOH�
����������������� ³0DQXWHQ]LRQH� YHUGH� SXEEOLFR F�&RPXQH´� H� VXFFHVVLYDPHQWH� VDUj�
ULPERUVDWD� GDO� &RPXQH� GL� 6DVVXROR�� PHGLDQWH� WUDVIHULPHQWL� LQ� FRQWR� FDSLWDOH�� SUHYLD�
SUHVHQWD]LRQH�GHOOD�UHODWLYD�GRFXPHQWD]LRQH�WHFQLFD��FRQWDELOH�HG�DPPLQLVWUDWLYD�FRPH�GD�
'HWHUPLQD�'LULJHQ]LDOH�Q� ����GHO������������

�� GL� GDUH� DWWR� FKH� DL� VHQVL� GHOO¶DUW�� �� GHOOD� OHJJH� ���������� Q�� �����FRPPD���� UHODWLYR�DOOD�
WUDFFLDELOLWj�GHL� IOXVVL� ILQDQ]LDUL�L�SDJDPHQWL�VDUDQQR�HIIHWWXDWL�PHGLDQWH�ERQLILFR�EDQFDULR�R�
SRVWDOH�VXO�FRQWR�FRUUHQWH�LQGLFDWR�GDOOD�GLWWD�VWHVVD�

�� 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�DL�VHQVL�GHO�'HFUHWR�GHO�0LQLVWHUR�GHO�/DYRUR�H�GHOOD�3UHYLGHQ]D�6RFLDOH����
RWWREUH� ������ q� VWDWR� DFTXLVLWR� GRFXPHQWR� XQLFR� GL� UHJRODULWj� FRQWDELOH�� SURW�� �������
&5&3$� GHO� ������������ PHVVR� D� GLVSRVL]LRQH� GDO� SRUWDOH� (3$3 (QWH� GL�3UHYLGHQ]D�HG�
$VVLVWHQ]D�3OXULFDWHJRULDOH���UHODWLYR�DOOD�GLWWD�DJJLXGLFDWDULD�

�� 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�

6DVVXROR��Ou�����������

6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O�
,QJ��0LFKHOH�)UDQFHVFR�5LQR

'LUHWWRUH�7HFQLFR


