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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�

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�

FRQVLGHUDWR�FKH�DL�VHQVL�GHOO¶DUW����GHOOD�FRQFHVVLRQH�5HS������������FLWDWD��OD�WLWRODULWj�DOOD�
HVHFX]LRQH�GHL�ODYRUL��FRPSUHVH�OH�IDVL�GL�DSSDOWR��ULHQWUDQR�QHOOD�FRPSHWHQ]D�GL�6*3��PHQWUH�SHU�
OD�HVHFX]LRQH�GHJOL� VWXGL�� GHL� SURJHWWL� H�GL� RJQL�DOWUD�DWWLYLWj�6*3�SXz�DYYDOHUVL� GHJOL� XIILFL� H�GHL�
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VHUYL]L��GHO�&RPXQH��DL�VHQVL�GHOO¶DUW����GHO�³&RQWUDWWR�UHODWLYR�DOOD�HURJD]LRQH�GL�VHUYL]L�D]LHQGDOL��
WHFQLFL� H� DPPLQLVWUDWLYL³�� VWLSXODWR� LQ� GDWD� ������������ 5HS�� �����3ULY��� SURURJDWR� FRQ� DWWR�
5HJ�Q������3ULY��GHO������������

GDWR�DWWR�FKH��FRPH�GLVSRVWR�FRQ�YHUEDOH�GHOO¶$VVHPEOHD�GHL�6RFL�GHO��������������6DVVXROR�
*HVWLRQL�3DWULPRQLDOL� V�U�O�� QHOOH�PRUH�GHOO¶DSSURYD]LRQH�GL� SURSULH�QRUPH� UHJRODPHQWDUL�� DSSOLFD�
LQWHJUDOPHQWH� L� 5HJRODPHQWL� GHO� &RPXQH� GL� 6DVVXROR�� ULOHYDQGR� FKH� ODGGRYH� QHL� VLQJROL�
5HJRODPHQWL��VL�IDFFLD�ULIHULPHQWR�D�VSHFLILFKH�FRPSHWHQ]H�GHL�'LULJHQWL��QHOOD�VRFLHWj�6*3�V�U�O��LO�
UXROR�VLD�ULFRSHUWR�GDOO¶$PPLQLVWUDWRUH�8QLFR�RYYHUR�GD�VXRL�'HOHJDWL�H�R�3URFXUDWRUL���

3UHPHVVR�FKH�
� LO�'HFUHWR�/HJLVODWLYR�����������Q������� ³'LVFLSOLQD�GHOOD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD�GHOOH�

SHUVRQH�JLXULGLFKH�� GHOOH� VRFLHWj� H� GHOOH� DVVRFLD]LRQL� DQFKH� SULYH� GL� SHUVRQDOLWj� JLXULGLFD�� D�
QRUPD� GHOO
DUWLFROR� ��� GHOOD� OHJJH� ��� VHWWHPEUH� ������ Q�� ������ FRVWLWXLVFH� O¶DWWXD]LRQH� GHJOL�
LPSHJQL�DVVXQWL�GDOO¶,WDOLD��DQFKH�D�OLYHOOR�FRPXQLWDULR�HG�LQWHUQD]LRQDOH��QHOO¶DPELWR�GHOOD�ORWWD�
DOOD�FRUUX]LRQH�HG�KD� LQWURGRWWR�QHOO¶RUGLQDPHQWR� LWDOLDQR�XQ� UHJLPH�GL� UHVSRQVDELOLWj� LQ�VHGH�
SHQDOH�D�FDULFR�GHJOL�HQWL�SHU�DOFXQL�UHDWL�FRPPHVVL��D�YDQWDJJLR�R�QHOO¶LQWHUHVVH�GHOO¶(QWH��GD�
SHUVRQH� ILVLFKH� FKH� ULYHVWRQR� IXQ]LRQL� GL� UDSSUHVHQWDQ]D�� DPPLQLVWUD]LRQH�R� GLUH]LRQH�GHJOL�
HQWL�VWHVVL�R�GL�XQD�XQLWj�RUJDQL]]DWLYD�GRWDWD�GL�DXWRQRPLD�ILQDQ]LDULD�R�IXQ]LRQDOH��SRVL]LRQL�
DSLFDOL���QRQFKp�GD�SHUVRQH�VRWWRSRVWH�DOOD�GLUH]LRQH�R�DOOD�YLJLODQ]D�GL�XQR�GHL�VRJJHWWL�VRSUD�
LQGLFDWL��VRJJHWWL�VRWWRSRVWL���

� WDOH�UHVSRQVDELOLWj�VL�DJJLXQJH�D�TXHOOD�GHOOD�SHUVRQD�ILVLFD�FKH�KD�PDWHULDOPHQWH�FRPPHVVR�LO�
UHDWR�

� /
HQWH�QRQ�ULVSRQGH�VH�OH�SHUVRQH�LQGLFDWH�QHO�FRPPD���KDQQR�DJLWR�QHOO
LQWHUHVVH�HVFOXVLYR�
SURSULR�R�GL�WHU]L��DL�VHQVL�GHOO¶DUW����FRPPD���GHO�'��/JV�����������

� GDOOD� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� H� VRSUDWWXWWR� QHJOL� XOWLPL� DQQL�� VRQR� LQWHUYHQXWL� QXPHURVL�
LQWHUYHQWL� GHO� /HJLVODWRUH� FKH� KDQQR�HVWHVR� OD� UHVSRQVDELOLWj� SHQDOH� HG�DPPLQLVWUDWLYD� GHJOL�
(QWL�DG�XQD�VHPSUH�PDJJLRUH�JDPPD�GL�UHDWL��WUD�L�TXDOL�OD�UHVSRQVDELOLWj�LQ�PDWHULD�GL�RPLFLGLR�
FROSRVR� H� OHVLRQL� FROSRVH� JUDYL� R� JUDYLVVLPH�� FRPPHVVL� FRQ� YLROD]LRQH� GHOOH� QRUPH�
DQWLQIRUWXQLVWLFKH� H� VXOOD� WXWHOD� GHOO¶LJLHQH� H� GHOOD� VDOXWH� VXO� ODYRUR� H� O¶HVWHQVLRQH� GHL� UHDWL�
SUHVXSSRVWR�DJOL�LOOHFLWL�LQ�PDWHULD�DPELHQWDOH�

FRQVLGHUDWR�FKH�
� LO� '�� /JV�� ������� LQGLYLGXD� FRPH� HVLPHQWH� GDOOD� UHVSRQVDELOLWj� DPPLQLVWUDWLYD� GHOO¶HQWH� OD�

FDSDFLWj�GHOOD�6RFLHWj�GL�GLPRVWUDUH�GL�DYHU�DGRWWDWR�HG�HIILFDFHPHQWH�DWWXDWR�XQ�PRGHOOR�GL�
RUJDQL]]D]LRQH��JHVWLRQH�H�FRQWUROOR� LGRQHR�D�SUHYHQLUH� OD�FRPPLVVLRQH�GHL�UHDWL�FRQWHPSODWL�
GDO�GHFUHWR�PHGHVLPR�

� XQLWDPHQWH�DO�PRGHOOR�RUJDQL]]DWLYR��OD�VRFLHWj�GHYH�DYHUH�QRPLQDWR�XQ�DSSRVLWR�RUJDQLVPR�GL�
YLJLODQ]D FRQ� LO�FRPSLWR�GL�VRUYHJOLDUH�H�PRQLWRUDUH�VXOO¶DWWXD]LRQH�HG� LPSOHPHQWD]LRQH�GHOOH�
SURFHGXUH�SUHGLVSRVWH�FRQ�LO�0RGHOOR�

GDWR� DWWR� FKH� LQ� UHOD]LRQH� DO� FRQWHVWR� QRUPDWLYR� SUHFHGHQWHPHQWH� GHVFULWWR�� OD� VRFLHWj�
6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� V�U�O�� KD� SURYYHGXWR� D� UHGLJHUH� XQ� SURSULR� PRGHOOR� GL�
RUJDQL]]D]LRQH�� JHVWLRQH� H� FRQWUROOR� �02*�� H[� '�� /JV�� �������� DSSURYDWR� HG� DGRWWDWR� FRQ�
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GLVSRVL]LRQH� GHOO¶$PPLQLVWUDWRUH� 8QLFR� Q�� ��� GHO� ������������ GD� XOWLPR DJJLRUQDWR� FRQ�
GLVSRVL]LRQH�GHOO¶$PPLQLVWUDWRUH�8QLFR�Q�����GHO������������

YLVWR� LO� 0RGHOOR� LQ� RJJHWWR�� UHGDWWR� VHFRQGR� OH� OLQHH� JXLGD� HPDQDWH� GDOO¶DVVRFLD]LRQH� GL�
FDWHJRULD�³&RQILQGXVWULD´��GHSRVLWDWR�DJOL�DWWL�GHOO¶8IILFLR�$PPLQLVWUDWLYR��FRUUHGDWR�GDL�VXRL�DOOHJDWL�
�³FRGLFH� HWLFR´� H� ³5HJRODPHQWR�2SHUDWLYR� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D´��� LO� TXDOH� LOOXVWUD� L� VLQJROL�
HOHPHQWL�H�O¶DSSURFFLR�PHWRGRORJLFR�LPSLHJDWR�SHU�OD�FUHD]LRQH�GHL�FRPSRQHQWL�VWHVVL��

GDWR�DWWR�FKH�LO�0RGHOOR�2UJDQL]]DWLYR�GL�6*3�VL�FRPSRQH�GL�XQD�SDUWH�JHQHUDOH�� QHOOD�
TXDOH� VRQR� GHVFULWWH� OH� ILQDOLWj� H� L� SULQFLSL� GHO� PRGHOOR� H� VRQR� LQGLYLGXDWH� H� GLVFLSOLQDWH� OH� VXH�
FRPSRQHQWL�HVVHQ]LDOL� � H�GL�XQD�SDUWH�VSHFLDOH�FKH�FRQWLHQH�L�ULVXOWDWL�GHOOD�PDSSDWXUD�GHL�ULVFKL�
SRWHQ]LDOPHQWH�FRPPHVVL�SUHVVR�6*3�LQ�IXQ]LRQH�GHL�GLYHUVL�DPELWL�H�IDVL�RSHUDWLYH�

5LFKLDPDWH�OH�VHJXHQWL�GLVSRVL]LRQL�GHOO¶$PPLQLVWUDWRUH�8QLFR�GL 6*3�6UO�
� Q������GHO�������������FRQ�OD�TXDOH�q�VWDWR�DIILGDWR�DO�GRWW��$OILR�6DSLHQ]D��QDWR�D�3DYLD�LO�

������������GRPLFLOLDWR�LQ�YLD�%DOGXFFL�����������6DQ�*LRYDQQL�LQ�3HUVLFHWR��%2���LQ�TXDQWR�
SURIHVVLRQLVWD� GRWDWR� GL� DXWRQRPLD�� LQGLSHQGHQ]D� H GL� DGHJXDWH� FRPSHWHQ]H� LQ� PDWHULD�
FRQWDELOH��DPPLQLVWUDWLYH��RUJDQL]]DWLYH��GL�FRQWUROOR�LQWHUQR�H�UHYLVLRQH�LQ�JHQHUH��PDWXUDWH�
SUHVVR� (QWL�� $PPLQLVWUD]LRQL� 3XEEOLFKH� /RFDOL�� VRFLHWj� SXEEOLFKH� H� SULYDWH�� O¶LQFDULFR� GL�
FRPSRQHQWH�XQLFR�GHOO¶2UJDQLVPR�GL�9LJLODQ]D�DL�VHQVL�GHO�G�OJV������������SHU�LO�SHULRGR�GL�
DQQL���GDO������������DO������������

� Q�� �� GHO� ������������ FRQ� OD� TXDOH� q� VWDWD� GLVSRVWD� OD� SURURJD� GHOO¶LQFDULFR� DO� GRWW�� $OILR�
6DSLHQ]D�� TXDOH� FRPSRQHQWH� XQLFR� GHOO¶2UJDQLVPR� GL� 9LJLODQ]D� DL� VHQVL� GHO� G�OJV��
����������SHU� OD�GXUDWD�GL���DQQL�DOOH�PHGHVLPH�FRQGL]LRQL� FRQWUDWWXDOL�� ILQR�DOOD�GDWD�GHO�
�����������

9LVWR�H�FRQVLGHUDWR TXDQWR�GLVSRVWR�GDO�'HFUHWR�/HJLVODWLYR�Q� ���GHO����OXJOLR�������GL�DWWXD]LRQH�
GHOOD� FRVLGGHWWD� ³'LUHWWLYD� 3,)´ �'LUHWWLYD� �8(�� ������������ HQWUDWR� LQ� YLJRUH� LO� ��� OXJOLR� ������ LO�
TXDOH�FRPSRUWD�QXPHURVH�H�ULOHYDQWL�PRGLILFKH�VXOOD�GLVFLSOLQD�GL�GLYHUVL�UHDWL��LQ�SDUWLFRODUH�TXHOOL�
FRQWUR� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� L� UHDWL� WULEXWDUL� H� OD� QXRYD� FDWHJRULD� GHL� UHDWL� LQ� PDWHULD� GL�
FRQWUDEEDQGR���SRUWDQGR�DG�XQD�XOWHULRUH�HVWHQVLRQH�GHO�SHULPHWUR�GL� UHVSRQVDELOLWj�GHJOL HQWL��DL�
VHQVL�GHO�'��/JV�����������

&RQVLGHUDWR� FKH�� DO� ILQH� GL DJJLRUQDUH LO�0RGHOOR�2UJDQL]]DWLYR�*HVWLRQDOH� HG� LO� &RGLFH�(WLFR� GL�
6*3�6UO DOOH�VRSUDYYHQXWH�PRGLILFKH�GHOOD�QRUPDWLYD�GL�VHWWRUH��FRPH�SHUDOWUR�SUHYLVWR�GDO '��/JV��
��������� LQWHJUDQGR�QHJOL�VWHVVL JOL�DJJLRUQDPHQWL�FRQWHQXWL�QHO�VRSUDFLWDWR�'��/JV�����������6*3�
6UO� KD� SURYYHGXWR� D� UHYLVLRQDUH HG� DGHJXDUH� VHJXHQWL� GRFXPHQWL�� GHSRVLWDWL DJOL� DWWL� GHOO¶8IILFLR�
$PPLQLVWUDWLYR�GHOOD�6RFLHWj�

� 0RGHOOR� 2UJDQL]]DWLYR� *HVWLRQDOH GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� 6�U�O�� H[� '�� /JV�� �
JLXJQR�������Q������

� &RGLFH�(WLFR�GL�FXL�DO�'��/JV����JLXJQR�������Q������

5LWHQXWR�SHUWDQWR�GL�DJJLRUQDUH LO�0RGHOOR�2UJDQL]]DWLYR�*HVWLRQDOH HG LO�&RGLFH�(WLFR GL�FXL�DO�'�
/JV� ���������GL�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�V�U�O���GHSRVLWDWL DJOL�DWWL�GHOO¶8IILFLR�$PPLQLVWUDWLYR�
GHOOD� 6RFLHWj�� GDQGR� DWWR� FKH� JOL� VWHVVL GRYUDQQR HVVHUH� RJJHWWR� GL� DGHJXDPHQWR� H�R�
DJJLRUQDPHQWR SHULRGLFR�
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$WWHVR� FKH�VDUDQQR�DWWXDWL� LQWHUYHQWL� WHVL� DOOD�SL��DPSLD�GLIIXVLRQH�GHOOH�SUHVFUL]LRQL� GHO�02*� LQ�
RJJHWWR�HG�DOOD�FRQVHJXHQWH�VHQVLELOL]]D]LRQH�GL�WXWWR�LO�SHUVRQDOH�GLSHQGHQWH�

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR

',6321(

�� GL�DSSURYDUH��SHU� OH�PRWLYD]LRQL� �HVSUHVVH�LQ�SUHPHVVD��FKH�TXL�VL� LQWHQGRQR�LQWHJUDOPHQWH�
ULSRUWDWH�� O¶DJJLRUQDPHQWR� HG� DGHJXDPHQWR� GHO� 0RGHOOR� GL� 2UJDQL]]D]LRQH� H� *HVWLRQH
�02*��GL�FXL�DO�'�/JV��������� H GHO ³&RGLFH�(WLFR´ GL�6*3�6UO��GHSRVLWDWL�DJOL�DWWL�GHOO¶8IILFLR�
$PPLQLVWUDWLYR�

�� GL�VWDELOLUH�FKH�GHOOD�SUHVHQWH�DSSURYD]LRQH��XQLWDPHQWH�DO�02*�H�DOOH�LVWUX]LRQL�SHU�OD�VXD�
DSSOLFD]LRQH�� VLD� GDWD� LPPHGLDWD� FRPXQLFD]LRQH� DOO¶2UJDQLVPR� GL� 9LJLODQ]D �2G9��� LO� FXL�
LQFDULFR� q� VWDWR� ULQQRYDWR� FRQ� GLVSRVL]LRQH� GHOO¶$PPLQLVWUDWRUH� 8QLFR� GL� 6*3�6UO� Q�� �� GHO�
���������� QHOOD� SHUVRQD� GHO� GRWW�� $OILR� 6DSLHQ]D�� LO� TXDOH� YLJLOHUj� DIILQFKp� VLD� UHVR�
LPPHGLDWDPHQWH�RSHUDWLYR�

�� GL� GDUH� DWWR� FKH� YHUUj� IRUQLWD� DO� SHUVRQDOH� GLSHQGHQWH� GHOO¶D]LHQGD� OD� SL�� DGHJXDWD�
LQIRUPD]LRQH�H� IRUPD]LRQH� VXO�PRGHOOR� RUJDQL]]DWLYR� H� VXO� FRGLFH� HWLFR�� VXOOH� SHFXOLDULWj� H�
VXJOL�REEOLJKL�QDVFHQWL�DQFKH�SHU�L�ODYRUDWRUL�GD�WDOH�DGR]LRQH�

�� GL� SURYYHGHUH�� DL� VHQVL� GHO� '�� /JV�� ���������� GHOOD� /�� ��������� H� VV�PP�LL�� H� GHO� '�� /JV��
��������H�VV�PP�LL��DOOD�SXEEOLFD]LRQH�GHO�SUHVHQWH�SURYYHGLPHQWR�H�GHL�UHODWLYL�DOOHJDWL�VXO�
VLWR�LQWHUQHW�GHO�&RPXQH�GL�6DVVXROR�QHOOD�VH]LRQH�³$PPLQLVWUD]LRQH�7UDVSDUHQWH´�GHGLFDWD�
DOOD�6RFLHWj�

6DVVXROR��Ou�����������
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6�U�O

/¶$PPLQLVWUDWRUH�8QLFR
0$5&(//2�$/21=2

�'RFXPHQWR�ILUPDWR�GLJLWDOPHQWH�


