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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� 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�

'DWR�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�

� LQ� GDWD� ����������� LO� 7ULEXQDOH� GL� 0RGHQD� KD� HPHVVR� LO� GHFUHWR� GL� FKLXVXUD� GHO� FRQFRUGDWR�
SUHYHQWLYR�GL�FRQWLQXLWj�D]LHQGDOH��SURYYHGLPHQWR�DFTXLVLWR�DO�SURW��6*3�Q�������GHO������������

5LFKLDPDWR LO�'�OJV� Q� ���GHO�������������FRPH�PRGLILFDWR�GDO�'HFUHWR� OHJLVODWLYR�Q�����GHO����
DSULOH������� LO�TXDOH��DOO
DUW���� �3URJUDPPD�GHOOH�DFTXLVL]LRQL�GHOOH�VWD]LRQL�DSSDOWDQWL� ��VWDELOLVFH��
� DO� FRPPD� �� FKH� �/H� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� DGRWWDQR� LO� SURJUDPPD� ELHQQDOH� GHJOL�

DFTXLVWL� GL� IRUQLWXUH H� VHUYL]L� H� LO� SURJUDPPD� WULHQQDOH� GHL� ODYRUL� SXEEOLFL�� QRQFKp� L� UHODWLYL�
DJJLRUQDPHQWL�DQQXDOL��,�SURJUDPPL�VRQR�DSSURYDWL�QHO�ULVSHWWR�GHL�GRFXPHQWL SURJUDPPDWRUL�H�
LQ� FRHUHQ]D� FRQ� LO� ELODQFLR� H�� SHU� JOL� HQWL� ORFDOL�� VHFRQGR� OH� QRUPH� FKH� GLVFLSOLQDQR� OD�
SURJUDPPD]LRQH�HFRQRPLFR�ILQDQ]LDULD�GHJOL�HQWL �́

� DO�FRPPD���FKH��,O�SURJUDPPD�ELHQQDOH�GL�IRUQLWXUH�H�VHUYL]L�H�L�UHODWLYL�DJJLRUQDPHQWL�DQQXDOL�
FRQWHQJRQR�JOL�DFTXLVWL�GL� IRUQLWXUH H�GL�VHUYL]L�GL� LPSRUWR�XQLWDULR�VWLPDWR�SDUL�R�VXSHULRUH�D�
�������HXUR��1HOO¶DPELWR�GHO�SURJUDPPD��OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�LQGLYLGXDQR�L�ELVRJQL�
FKH�SRVVRQR�HVVHUH�VRGGLVIDWWL�FRQ�FDSLWDOL�SULYDWL���RPLVVLV� �́

� DO� FRPPD� �� FKH� �,O� SURJUDPPD� ELHQQDOH� GHJOL� DFTXLVWL� GL� IRUQLWXUH H� VHUYL]L� H� LO� SURJUDPPD�
WULHQQDOH�GHL� ODYRUL�SXEEOLFL��QRQFKp� L� UHODWLYL�DJJLRUQDPHQWL�DQQXDOL� VRQR�SXEEOLFDWL� VXO�SURILOR�
GHO� FRPPLWWHQWH�� VXO� VLWR� LQIRUPDWLFR� GHO� 0LQLVWHUR� GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL� H�
GHOO¶2VVHUYDWRULR� GL� FXL� DOO
DUWLFROR� ����� DQFKH� WUDPLWH� L� VLVWHPL� LQIRUPDWL]]DWL� GHOOH� UHJLRQL� H�
GHOOH�SURYLQFLH�DXWRQRPH�GL�FXL�DOO¶DUWLFROR�����FRPPD����

5LOHYDWR FKH� LO����JHQQDLR������ LO� 0LQLVWUR�GHOOH� ,QIUDVWUXWWXUH�H�GHL� WUDVSRUWL��GL� FRQFHUWR�FRQ� LO�
0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�KD�HPDQDWR�LO�GHFUHWR�Q����� UHFDQWH ³5HJRODPHQWR�UHFDQWH�
SURFHGXUH�H�VFKHPL�WLSR�SHU� OD� UHGD]LRQH�H� OD�SXEEOLFD]LRQH�GHO�SURJUDPPD� WULHQQDOH�GHL� ODYRUL�
SXEEOLFL�� GHO� SURJUDPPD� ELHQQDOH� SHU� O¶DFTXLVL]LRQH� GL� IRUQLWXUH� H� VHUYL]L� H� GHL� UHODWLYL� HOHQFKL�
DQQXDOL�H�DJJLRUQDPHQWL�DQQXDOL´��LQ�DWWXD]LRQH�GHOO¶DUW������FRPPD���GHO�FLWDWR�'�/JV� ��������H�
V�P�L���GD�DSSOLFDUVL�SHU� LO�SHULRGR�GL�SURJUDPPD]LRQH������± ���� SHU� O¶DFTXLVL]LRQH�GL�VHUYL]L� H�
IRUQLWXUH��LO�TXDOH�SUHYHGH�
� DOO¶DUW�����FKH� OH�$PPLQLVWUD]LRQL�� VHFRQGR� L�SURSUL�RUGLQDPHQWL�H� IDWWH�VDOYH� OH�FRPSHWHQ]H�

OHJLVODWLYH� H� UHJRODPHQWDUL� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH� LQ� PDWHULD�� DGRWWLQR� LO �
SURJUDPPD� ELHQQDOH� GHJOL� DFTXLVWL� GL� IRUQLWXUH� H� VHUYL]L� QRQFKp� L� UHODWLYL� HOHQFKL� DQQXDOL� H �
DJJLRUQDPHQWL� DQQXDOL�� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� ULSRUWDWH� DOO¶DUW�� �� GHO� FLWDWR� GHFUHWR� H�
VHJXHQGR�JOL�VFKHPL�WLSR�DOOHJDWL�DO�GHFUHWR�VWHVVR��$OOHJDWR� ,,�± VFKHGH�$��%��&��

� DOO¶DUW�� ��� FRPPD� ���� FKH� OH� DPPLQLVWUD]LRQL� LQGLYLGXLQR�� QHOO¶DPELWR� GHOOD� SURSULD �
RUJDQL]]D]LRQH�� OD�VWUXWWXUD�H� LO� VRJJHWWR� UHIHUHQWH�SHU� OD� UHGD]LRQH�GHO�SURJUDPPD�ELHQQDOH�
GHJOL�DFTXLVWL�GL�IRUQLWXUH�H�VHUYL]L�

� DOO¶DUW�� ��� FKH� LO� SURJUDPPD� YHQJD� UHGDWWR� RJQL� DQQR�� VFRUUHQGR� O¶DQQXDOLWj� SUHJUHVVD� HG�
DJJLRUQDQGR� L�SURJUDPPL�SUHFHGHQWHPHQWH�DSSURYDWL�

'DWR�DWWR�FKH��DL�VHQVL�GHOO¶DUW����FRPPD����GHO�FLWDWR�'HFUHWR�0LQLVWHULDOH Q�����GHO����JHQQDLR�
������ LO� VRJJHWWR� UHIHUHQWH�SHU� OD� UHGD]LRQH�GHO�SURJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�GL� IRUQLWXUH�H�
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VHUYL]L� q�VWDWR� LQGLYLGXDWR�QHOOD�SHUVRQD�GHO�'RWW�� 0DUFHOOR�$ORQ]R� $PPLQLVWUDWRUH�8QLFR�GL�6*3�
6UO�

9LVWL L� ULVFRQWUL� IRUQLWL� GDL� WHFQLFL�H� IXQ]LRQDUL�GL�6*3�6UO��SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��SHU�
O
DFTXLVL]LRQH�GL� IRUQLWXUH H�VHUYL]L�GL� LPSRUWR�XQLWDULR�VWLPDWR�SDUL�R�VXSHULRUH�DG�HXUR�����������
DQQXL��DL�VHQVL�GHOO
DUW�����GHO�'� /JV�Q���������

7HQXWR� FRQWR� FKH�� FRQ� SURSULD� GLVSRVL]LRQH� Q�� ��� GHO� ������������ VXOOD� EDVH� GHL� ULVFRQWUL�

VRSUDFLWDWL� q� VWDWR� DSSURYDWR LO� GRFXPHQWR GHQRPLQDWR ³3URJUDPPD� ELHQQDOH� GHJOL� DFTXLVWL� GL�
IRUQLWXUH� H� VHUYL]L� SHU� LO� ELHQQLR� ����� ± ���� GHOOD� 6RFLHWj� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� 6UO´��
SUHGLVSRVWR� GDJOL� XIILFL� WHFQLFL� GL� 6DVVXROR� *HVWLRQL� 3DWULPRQLDOL� 6UO VHFRQGR� OH� SURFHGXUH� H� JOL�
VFKHPL�WLSR�SUHYLVWL�GDO�VXFFLWDWR�GHFUHWR PLQLVWHULDOH�H�FRPSRVWR�GDOOH VHJXHQWL�VFKHGH��LQ�DWWL�

� ³6FKHGD�$´�± 3URJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�H�GL�IRUQLWXUH�H�VHUYL]L���������� �
4XDGUR�GHOOH�ULVRUVH�QHFHVVDULH�DOOH�DFTXLVL]LRQL�SUHYLVWH�GDO�SURJUDPPD�

� ³6FKHGD�%´�± SURJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�H�GL�IRUQLWXUH�H�VHUYL]L���������� �
(OHQFR�GHJOL�DFTXLVWL�GHO�SURJUDPPD�

5LOHYDWD� OD�QHFHVVLWj�GL�SURYYHGHUH�DOO¶DJJLRUQDPHQWR�GL� WDOH�TXDGUR�SURJUDPPDWLFR��DOOD� OXFH�GL�

QXRYH�QHFHVVLWj�HPHUVH�HG�DO�ILQH�GL�JDUDQWLUH�O¶HVSOHWDPHQWR�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�QHO�
ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOO¶DUW�����GHO�'��/JV����������H�VV�PP�LL��H�GDO�'0���������VRSUDFLWDWL�

9LVWL�JOL�DJJLRUQDPHQWL�H�OH�LQWHJUD]LRQL�SHUYHQXWL�GDL�WHFQLFL�H�IXQ]LRQDUL�GL�6*3��UHODWLYDPHQWH�DOOH�
DFTXLVL]LRQL�GL�IRUQLWXUH H�VHUYL]L�VXSHULRUL�DG�¼�����������GD�ULFRPSUHQGHUH�QHOOD�SURJUDPPD]LRQH�
��������� GL�6*3�6UO��LQ�DWWL�

'DWR�DWWR FKH� OD�VSHVD� UHODWLYD�DO SURJUDPPD�FRVu� HODERUDWR q�SUHYLVWD�QHJOL� DWWL�SURJUDPPDWLFL�
GHOOD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6UO�

5LWHQXWR�� SHU� OH� PRWLYD]LRQL� VRSUD� HVSRVWH�� GL SURFHGHUH� DOO¶DJJLRUQDPHQWR GHO� GRFXPHQWR�
GHQRPLQDWR� ³3URJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�GL� IRUQLWXUH�H�VHUYL]L�SHU� LO�ELHQQLR����� ± ����
GHOOD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6UO´� FRPSRVWR�GDOOH�VFKHGH� ³$´ H ³%´�� FRPH�VRSUD�
GHVFULWWH��H�GHSRVLWDWR�DJOL�DWWL�

TXDQWR�VRSUD�ULWHQXWR�H�SUHPHVVR

' , 6 3 2 1 (

�� 'L�DJJLRUQDUH LO ³3URJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�GL�IRUQLWXUH�H�VHUYL]L�SHU�LO�ELHQQLR�����
± ���� GHOOD�6RFLHWj�6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6UO´��SUHGLVSRVWR�GDJOL�XIILFL� WHFQLFL�GL�
6DVVXROR�*HVWLRQL�3DWULPRQLDOL�6UO�H�FRPSRVWR�GDOOH�VHJXHQWL�VFKHGH��LQ�DWWL�

� ³6FKHGD�$´�± 3URJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�H�GL�IRUQLWXUH�H�VHUYL]L���������� �
4XDGUR�GHOOH�ULVRUVH�QHFHVVDULH�DOOH�DFTXLVL]LRQL�SUHYLVWH�GDO�SURJUDPPD�

� ³6FKHGD�%´�± SURJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�H�GL�IRUQLWXUH�H�VHUYL]L���������� �
(OHQFR�GHJOL�DFTXLVWL�GHO�SURJUDPPD�
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�� 'L�GDUH�DWWR�FKH��DL� VHQVL�GHOO
DUW����FRPPD����GHO�GHFUHWR�Q�� ���GHO����JHQQDLR� ������ LO�
VRJJHWWR� UHIHUHQWH� SHU� OD� UHGD]LRQH� GHO� SURJUDPPD� ELHQQDOH� GHJOL� DFTXLVWL� GL� IRUQLWXUH� H�
VHUYL]L�q�VWDWR�LQGLYLGXDWR�QHOOD�SHUVRQD�GHO�'RWW� 0DUFHOOR�$ORQ]R��$PPLQLVWUDWRUH�8QLFR GL�
6*3�VUO�

�� 'L� GDUH� DWWR� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� q� VXVFHWWLELOH� GL� LQWHJUD]LRQH� VHFRQGR� OH�
HVLJHQ]H�FKH�VDUDQQR�UDSSUHVHQWDWH�GDL�YDUL�IXQ]LRQDUL�GL�6*3�6UO�

�� 'L� WUDVPHWWHUH�FRSLD�GHOOD�SUHVHQWH�GHOLEHUD]LRQH�D� WXWWL� L� UHVSRQVDELOL�GHO�SURFHGLPHQWR�DO�
ILQH� GL� DVVLFXUDUH� OD� PDVVLPD� GLYXOJD]LRQH� GHO� SUHVHQWH� DWWR� GL� LQGLUL]]R� QRQFKp� GL�
DVVLFXUDUQH�OD�SXEEOLFD]LRQH�FRPH�SUHYLVWR�GDOO
DUW�����FRPPD���GHO�'�OJV����������

�� 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�6UO
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'RWW��0DUFHOOR�$ORQ]R
�GRFXPHQWR� ILUPDWR� GLJLWDOPHQWH�


