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3UHPHVVR�FKH�
� LO &RPXQH�GL�&XQHR�q�GRWDWR�GL�3LDQR�5HJRODWRUH�*HQHUDOH�&RPXQDOH��3�5�*�&���DSSURYDWRFRQ�GHOLEHUD]LRQH�GHOOD�*LXQWD�5HJLRQDOH�Q������±������GHO������������H�VXFFHVVLYH�YDULDQWL�
� FRQ 'HOLEHUD]LRQH� GHO�&RQVLJOLR�&RPXQDOH� Q�� ��� GHO� ���������� q� VWDWR� DGRWWDWR� LO� 3URJHWWR3UHOLPLQDUH�GHO�3LDQR�3DUWLFRODUHJJLDWR�GHOO¶DUHD�)��6� ±�6HUYL]L� HG� DWWUH]]DWXUH� SXEEOLFKH� HSULYDWH�±�&HQWUR�SROLIXQ]LRQDOH� LQWHJUDWR�XUEDQR�FRQ�FRQWHVWXDOH�9DULDQWH�Q�����DO�3�5�*�&�YLJHQWH� SHU� OD� ULTXDOLILFD]LRQH� XUEDQLVWLFR�HGLOL]LD� GHOO¶DUHD� GHOOD� 6RF�� 6WHOOD� 6HUYL]L,PPRELOLDUH�6�U�O�� FRPSUHVD� WUD� OD� VWD]LRQH� IHUURYLDULD� GL� 3RUWD�0RQGRYu� H� O¶DUHD� FRVLGGHWWD´6WHOOD�7XEL´��UHODWLYD�DOOD�WUDVIRUPD]LRQH�GHOOD�]RQD�³)��±�6HUYL]L�HG�DWWUH]]DWXUH�SXEEOLFKHGL�LQWHUHVVH�JHQHUDOH�±�/H�DWWUH]]DWXUH�SXEEOLFKH´��LQ�³)��6�±�6HUYL]L�HG�DWWUH]]DWXUH�SXEEOLFKHH SULYDWH ± &HQWUR SROLIXQ]LRQDOH�LQWHJUDWR�XUEDQR´�DL�VHQVL�GHJOL�DUWW�������������H�����GHOOD/�5���������H�V��P��H�L��
� DL VHQVL GHOOD�OHJLVOD]LRQH�UHJLRQDOH�YLJHQWH�VRQR�VWDWH�HVSOHWDWH�OH�QHFHVVDULH�IRUPDOLWj�FLUFDOD�FRPXQLFD]LRQH�DO�SXEEOLFR�GHOO¶DYYHQXWD�DGR]LRQH�H�SXEEOLFD]LRQH�
� WUDWWDQGRVL� GL� LQWHUYHQWR� ULFDGHQWH� GHO� 3DUFR� )OXYLDOH� GL� &XQHR� q� VWDWR� RWWHQXWR� � LQ� GDWD�����������GDOOD�&RPPLVVLRQH�5HJLRQDOH�%HQL�&XOWXUDOL� HG�$PELHQWDOL� 6H]LRQH�&HQWUDOH� LOSUHYLVWR�SDUHUH�
� FRQ 'HOLEHUD]LRQH� GL� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ����������� q� VWDWD� FRQWURGHGRWWDO¶RVVHUYD]LRQH�SUHVHQWDWD�H�FRQWHVWXDOPHQWH�DGRWWDWR�LO�SURJHWWR�GHILQLWLYR�
� QHO� ULVSHWWR� GHL� GLVSRVWL� VWDELOLWL� GDOOD� /�5� ������ � H� V�P�� H� L�� H� VHFRQGR� OH� GLVSRVL]LRQLFRQWHQXWH� QHOOD� &LUFRODUH� GHO� 3UHVLGHQWH� GHOOD� *LXQWD� 5HJLRQDOH� Q�� ���85(� GHO� ����������VRQR� VWDWH� HVSOHWDWH� OH� SURFHGXUH� GL� ULWR� H� OD� 9DULDQWH� q� VWDWD� WUDVPHVVD� DOO¶$VVHVVRUDWRDOO¶8UEDQLVWLFD�5HJLRQDOH�FRQ�ULFKLHVWD�GL�DSSURYD]LRQH�
� FRQ QRWD SHUYHQXWD� LO� �����������3URW�� Q�� ������ OD�5HJLRQH�3LHPRQWH� ±�6HWWRUH� YHULILFD� HGDSSURYD]LRQH�6WUXPHQWL�8UEDQLVWLFL� KD� ULWHQXWR� OD�GRFXPHQWD]LRQH� FDUHQWH� LQ� DOFXQL� SXQWL� HQHFHVVDULD�GL�LQWHJUD]LRQL��LO�&RQVLJOLR�&RPXQDOH�FRQ�GHOLEHUD]LRQH�Q�����GHO����PDJJLR�����KD�DSSURYDWR�GHWWH�LQWHJUD]LRQL�
� LQ GDWD ��� RWWREUH� ������ 3URW� ������������ 338�� OD� 'LUH]LRQH� 5HJLRQDOH� 3LDQLILFD]LRQH� H*HVWLRQH� 8UEDQLVWLFD� WUDVPHWWHYD� D� TXHVWR� &RPXQH� OD� UHOD]LRQH� G¶HVDPH� WHQXWR� FRQWR� GHOSDUHUH�HVSUHVVR��GDOOD�&RPPLVVLRQH�7HFQLFD�8UEDQLVWLFD�Q������LQ�GDWD������������DIILQFKp��LQFRQIRUPLWj�DL�GLVSRVWL�GL�FXL�DO�����FRPPD��GHOO¶DUW����GHOOD�/�5�������H�V�P��H�L��SURYYHGHVVHFRQ�DSSRVLWR�DWWR�GHOLEHUDWLYR�DG�DGRWWDUH�OH�SURSULH�GHWHUPLQD]LRQL�LQ�PHULWR�DOOH�RVVHUYD]LRQLIRUPXODWH��FRPH�GL�VHJXLWR�ULSRUWDWH�

³��RPLVVLV��1HO�GHWWDJOLR�VL�ULFKLHGH�SHUWDQWR�GL�RSHUDUH�OH�PRGLILFKH�FDUWRJUDILFKH�H�QRUPDWLYH�QHFHVVDULH�D�� ULGXUUH� LO� GLPHQVLRQDPHQWR� LQ� SURJHWWR� HQWUR� L� YDORUL� FRPSDWLELOL� FRQ� TXHOOL� VWDELOL� GDOSURJHWWR� SUHOLPLQDUH� GL� 3�5�*�&�� VRSUDWWXWWR� DO� ILQH� GL� QRQ� HPHUJHUH� FRQ� O¶HGLILFD]LRQH�� HVRYUDVWUXWWXUH��ULVSHWWR�DO�SURILOR�GHOOD�VWUDGD�GL�VDOLWD�DO�3L]]R��RWWHQHQGR�QHO�FRQWHPSR�XQULGLPHQVLRQDPHQWR� YROXPHWULFR� HQWUR� YDORUL� SL�� FRQWHQXWL� HG� DFFHWWDELOL� LQ� ULIHULPHQWR� DOFRQWHVWR�RJJHWWR�G¶LQWHUYHQWR�
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� PRGLILFDUH�OH�GHVWLQD]LRQL�G¶XVR�SUHYLVWH�DPPHWWHQGR�OD�UHVLGHQ]D�RUD�GLPHQVLRQDWD�DO����GHO�YROXPH�WRWDOH�LQFUHPHQWDELOH�GHO�����Y��DUW����1�G�$��GHO�35*��OLPLWDWDPHQWH�DOOH�TXRWHDPPHVVH�SHU�OH�DUHH�)��GHO�3�5�*�&��YLJHQWH�H�SHU�O¶DUHD�$3,���GHO�3URJHWWR�3UHOLPLQDUH�GHO1XRYR�3�5�*�&�� SURGXUUH�XQ�SURJHWWR�GHILQLWLYR�HOLPLQDQGR�OH�WDYROH�VXSHUDWH��ULYHULILFDQGR��FRQ�O¶RFFDVLRQH�DQFKH� L� GHWWDJOL� SURJHWWXDOL� LQ� TXDQWR� OH� VXSHUILFL� GHVWLQDWH� DG� XVL� WHU]LDUL� SDUUHEEHURQHFHVVLWDUH�GL�PDJJLRUL�GRWD]LRQL�GL�VHUYL]L� LJLHQLFL�HG�LO�SDUFKHJJLR�SL��LQWHUUDWR�SUHVHQWDXQ�XQLFR�YDQR�VFDOD�� LQVHULUH� OH� PRGLILFKH� QRUPDWLYH� QHFHVVDULH� H�� ULFKLDPDUH� FRUUHWWDPHQWH� JOL� HODERUDWLGHILQLWLYL�� OLPLWDUH� PDJJLRUPHQWH� OD� SRVVLELOLWj� GL� PRGLILFKH� DPPLVVLELOL� LQ� IDVH� GLSURJHWWD]LRQH�GHILQLWLYD��HVFOXGHUH�LQROWUH�OD�UHDOL]]D]LRQH�GL�³SR]]L�SHUGHQWL´�� UHWWLILFDUH�OH�LPSHUIH]LRQL�ULVFRQWUDELOL�QHOO¶DUW����GHOOH�1�G�$�GL�9DULDQWH�LQ�ULIHULPHQWR�DOOD&RQFHVVLRQH�&RQYHQ]LRQDWD���H�QHOOD�VFKHGD�QRUPDWLYD�GHOOD�]RQD�)�6��UHWWLILFDUH�3�(�&�LQ3�3���� RSHUDUH� OH� PRGLILFKH� HG� LQWHJUD]LRQL� FDUWRJUDILFKH� H�R� QRUPDWLYH� QHFHVVDULH� D� FKLDULUHTXDQWR� SUHYLVWR� SHU� OD� VLVWHPD]LRQH� GHO� 3LD]]DOH� ³0HUFDWR� GHOOH� XYH´�� VXO� TXDOH� SHUDOWURLQVLVWH� XQ� YHFFKLR� HGLILFLR� SXEEOLFR� GD� FRQVHUYDUH� SHU� OD� VXD� SDUWLFRODUH� FRQQRWD]LRQHDUFKLWHWWRQLFD�� ODPELWR� GD� XQ� WUDWWR� GL� YLDELOLWj� SUHYLVWD� GDO� YLJHQWH� 3�5�*��LQQHVWR� WXQQHOVRWWR�LO�FHQWUR�VWRULFR�� SUHFLVDUH�OD�ORFDOL]]D]LRQH�GHOOH�DUHH�D�SDUFKHJJLR�SXEEOLFR�SUHYLVWH�LQ�VRWWRVXROR��FXL�GRYUjHVVHUH�JDUDQWLWD�OD�PDVVLPD�DFFHVVLELOLWj�� VYLOXSSDUH�LO�SURJHWWR�GL�PDVVLPD�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�FRPH�ULFKLHVWR�GDO���F���S����DUW�����GHOOD�/�5��������IRUQHQGR�PDJJLRUL�GHWWDJOL�VXO�FRPSXWR�GHL�FRVWL�GL�UHDOL]]D]LRQH�HGRSHUDQGR� OH� QHFHVVDULH� GLVWLQ]LRQL� IUD� OH� RSHUH� GL� LQWHUHVVH� SXEEOLFR� VFRPSXWDELOL� HG� LVHPSOLFL�DOODFFLDPHQWL�SULYDWL�� VWDELOLUH�L�WHPSL�GL�DWWXD]LRQH�LQ�ULIHULPHQWR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�3�3����DQ]LFKpDOOD�VWLSXOD�GHOOH�&RQYHQ]LRQH�FRPH�VWDELOLWR�GDOO¶DUW����GHOOH�1�G�$��GL�3�3�� LQWHJUDUH� OD� QRUPDWLYD� GL� 3�3�� FRQ� SUHVFUL]LRQL� ILQDOL]]DWH� D� UHFHSLUH� TXDQWR� ULFKLHVWR� DFRQFOXVLRQH�GHO�SDUHUH�GHOO¶$USD�GHO������������HG�D�ULFKLDPDUH�LO�ULVSHWWR�GHOOD�QRUPDWLYDVXOO¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�
3HU�TXDQWR�DWWLQHQWH�JOL�DVSHWWL�XUEDQLVWLFL�FRQQHVVL�DOOD�DQDOLVL�GL� FRPSDWLELOLWj�DPELHQWDOH� VLULVFRQWUD�O¶HVLJHQ]D�GL�DSSURIRQGLUH�JOL�DVSHWWL�H�OH�YDOXWD]LRQL�RSHUDWH�LQ�ULIHULPHQWR�� DOOD HYHQWXDOH�SUHVHQ]D�LQ�VLWR�GL�UHVWL�GHOOH�PXUD�FRUULVSRQGHQWL�DL�EDOXDUGL�GHOOD�FLWWj�FKH�VH�YHULILFDWD��GRYUHEEH�HVVHUH� VDOYDJXDUGDWD�SUHYHGHQGR�XQ�GHELWR�DUUHWUDPHQWR�GHL�QXRYLIDEEULFDWR�HG�XQD�SURJHWWD]LRQH�PLUDWD�DOOD�ORUR�YDORUL]]D]LRQH�� DOOH SRVVLELOL�ULFDGXWH�QHJDWLYH�VXOOD�IXQ]LRQDOLWj�GHOOD�YLFLQD�URWDWRULD�� DOOH HIIHWWLYH� HVLJHQ]H� GL� SDUFKHJJLR� SXEEOLFR� LQGRWWH� GDOOH� DWWLYLWj� HVLVWHQWL�� LQ� SURJHWWR� HSUHYLVWH� QHOOD� ]RQD�LSRWL]]DQGR� DQFKH� XQ� SRWHQ]LDPHQWR� GHOO¶DWWXDOH� VWD]LRQH� IHUURYLDULD��GHWWH� HVLJHQ]H� VL� ULWLHQH� GHEEDQR� HVVHUH� SLHQDPHQWH� VRGGLVIDWWH� GDL� SRVWL� LQ� LQWHUUDWR� HVHPLQWHUUDWR� H�GDO� FRQWLJXR�SLD]]DOH�� LQ�TXDQWR� q�RYYLDPHQWH�GD� HVFOXGHUH� O¶DWWLYD]LRQH� GLIOXVVL�SHGRQDOL�FRQ�LO�YLFLQR�³SLD]]DOH�GHO�PHUFDWR�GHOOH�XYH´�LQ�DVVHQ]D�GL�VSHFLILFR�SURJHWWRFKH�SUHYHGD� OD� UHDOL]]D]LRQH� LQ� WHPSR�XWLOH�GL� XQ� VRWWRSDVVR��R� VRYUDSSDVVR� FRUUHWWDPHQWHLQVHULWR�QHO�FRQWHVWR�DPELHQWDOH��� DOOH FDUDWWHULVWLFKH� GHOOH� VFKHUPDWXUH� YHJHWDOL� SHULIHULFKH� GD� UHDOL]]DUH� SHU� � HVFOXGHUH� ROLPLWDUH� OH� LQWHUIHUHQ]H� VXOOH� YHGXWH� JRGLELOL� GDL� SRQWL� VXO� *HVVR� H� GDO� VRYUDVWDQWH� &RUVR*LRYDQQL�;;,,,��

� RPLVVLV ±



�

3UHVR� DWWR� GHOOH� ULFKLHVWH� UHJLRQDOL� HG� D� ORUR� DGHPSLPHQWR� VL� q� SURYYHGXWR� DOOH� PRGLILFKHFDUWRJUDILFKH��QRUPDWLYH�HG�DOOD�FRUUH]LRQH�GL�HUURUL�PDWHULDOL�FRPH�VHJXH�
� ,O SURJHWWR� YLHQH� ULGLPHQVLRQDWR� QHOOD� YROXPHWULD� H� QHOOH� DOWH]]H�� FRPXQTXH� HQWUR� L� YDORULFRPSDWLELOL� VWDELOLWL� GDOO¶DGRWWDWR�1XRYR�3LDQR�5HJRODWRUH�'HILQLWLYR� SHU� O¶DPELWR� ³$3,���$PELWL� SROLIXQ]LRQDOL� LQWHJUDWL� XUEDQL� ±� 3ROR� 6WHOOD´ FRPH� LQGLYLGXDWR� QHOOH� 1RUPH� GL$WWXD]LRQH� GL� FXL� DOO¶DUW� ���������� FXUDQGR� LQ� SDUWLFRODU� PRGR� LO� QXRYR� LQVHULPHQWRSURJHWWXDOH�DO�ILQH�GL�QRQ�IDU�HPHUJHUH�OD�QXRYD�HGLILFD]LRQH�H�OH�VRYUDVWUXWWXUH�LQ�SURJHWWRULVSHWWR�DO�SURILOR�GHOOD�VDOLWD�DO�³3L]]R´��YDORUL]]DQGR�LQ�WDO�PRGR�O¶DUHD�RJJHWWR�G¶LQWHUYHQWRH OD YLVXDOH�G¶DFFHVVR�DOOD�FLWWj�
� /H�GHVWLQD]LRQL�G¶XVR�GHOOD�DUHD�LQ�RJJHWWR�YHQJRQR�PRGLILFDWH�SUHYHGHQGR�OD�ULGX]LRQH�GHOODTXRWD� UHVLGHQ]LDOH� FRPH� VWDELOLWR� GDOO¶DUW�� ��������� � $3,�� $PELWL� SROLIXQ]LRQDOL� LQWHJUDWLXUEDQL�±�3ROR�6WHOOD�GHOOH�1RUPH�GL�$WWXD]LRQH�GHO�1XRYR�3LDQR�5HJRODWRUH�'HILQLWLYR�
� ,O�SURJHWWR�GHILQLWLYR�GHO�3�3�LQ�9DULDQWH�YLHQH��ULGHILQLWR�H�ULYHULILFDWR�QHL�FRQWHQXWL�H�QHJOLHODERUDWL� SURJHWWXDOL�� HOLPLQDQGR� OH� WDYROH� VXSHUDWH� H� TXDOVLDVL� HTXLYRFR� LQWHUSUHWDWLYR� HULGXFHQGR�OD�SRVVLELOLWj�GL�PRGLILFKH�DPPLVVLELOL�QHOOD�IDVH�GL�SURJHWWD]LRQH�GHILQLWLYD��D�WDOHSURSRVLWR�YHQJRQR�HOLPLQDWL�� LQROWUH��QHOOD�SURJHWWD]LRQH� LQ�³SR]]L�SHUGHQWL´�� SUHYHGHQGR� LOGLUHWWR�DOODFFLDPHQWR�DOOD�IRJQDWXUD�FRPXQDOH�HVLVWHQWH�
� 9LHQH UHWWLILFDWR��FRPH�ULFKLHVWR��O¶DUW�����GHOOH�1RUPH�GL�$WWXD]LRQH�GL�9DULDQWH�GHO�3�3��LQULIHULPHQWR� DOOD� &RQFHVVLRQH� &RQYHQ]LRQDWD� H� OD� VFKHGD� QRUPDWLYD� GHOOD� ]RQD� )�6UHWWLILFDQGR�OD�YRFH�3�(�&��LQ�3�3��
� /¶LQWHUYHQWR�VXOO¶DUHD�GHO�³0HUFDWR�GHOOH�8YH´�SUHYHGH�LO�SDUFKHJJLR�GL�DWWHVWDPHQWR�GRWDWRGL� PH]]L� GL� ULVDOLWD� PHFFDQL]]DWL� FRQ� OD� YDORUL]]D]LRQH� GHOO¶HGLILFLR� HVLVWHQWH� SXEEOLFR� DYDOHQ]D�DUFKLWHWWRQLFD�HG�XQR�VXR�XWLOL]]R�FRPPHUFLDOH�H�R�LQIRUPDWLYR��VHQ]D�OD�QHFHVVLWj�GLRSHUDUH�PRGLILFKH�FDUWRJUDILFKH�H�R�QRUPDWLYH�
� 1HL QXRYL�HODERUDWL�SURJHWWXDOL�YHQJRQR�LQGLYLGXDWH� LQ�PRGR�VSHFLILFR� OH� ORFDOL]]D]LRQL�GHLSDUFKHJJL�SXEEOLFL�SUHYLVWL�QHL�SLDQL�LQWHUUDWL��JDUDQWHQGR�DG�HVVL�OD�PDVVLPD�DFFHVVLELOLWj�LQFRQIRUPLWj�FRQ�OH�UHODWLYH�QRUPDWLYH�WHFQLFKH�VSHFLILFKH�
� 9LHQH UHGDWWR�XQ�SURJHWWR�GL�PDVVLPD�GHOOH�RSHUH�GL�XUEDQL]]D]LRQH�GHWWDJOLDWR�LQGLYLGXDQGRLQ�PRGR�SDUWLFRODUHJJLDWR�L�QXRYL�FRVWL�GL�UHDOL]]D]LRQH�H�GLVWLQJXHQGR�OH�RSHUH�GL� LQWHUHVVHSXEEOLFR�GDL�VLQJROL�DOODFFLDPHQWL�SULYDWL�
� 9HQJRQR�VWDELOLWL��FRPH�ULFKLHVWR��L�WHPSL�GL�DWWXD]LRQH�SUHFLVDQGR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUHGHO�3�3���DQ]LFKp�GHOOD�VWLSXOD�GHOOD�&RQYHQ]LRQH��PRGLILFDQGR�GL�FRQVHJXHQ]D�O¶DUW����GHOOH1RUPH�GL�$WWXD]LRQH�GHO�3�3��
� (¶ VWDWR UHFHSLWR� HG� LQWHJUDWR� LO� SDUHUH� GHOO¶$53$� QHOOD� QRUPDWLYD� GHO� 3LDQR3DUWLFRODUHJJLDWR� DOO¶DUW�� �� H� ULFKLDPDWR� LQROWUH�� LO� ULVSHWWR� DOOD� QRUPDWLYD� UHODWLYDDOO¶HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�
� ,Q�ULIHULPHQWR�DJOL�DVSHWWL�XUEDQLVWLFL�FRQQHVVL�DOO¶DQDOLVL�GL�FRPSDWLELOLWj�DPELHQWDOH�YHQJRQRDSSURIRQGLWL�L�VHJXHQWL�SXQWL�

D�� OH PXUD�HVLVWHQWL� LQ�FRUULVSRQGHQ]D�DL�EDOXDUGL�GHOOD� FLWWj�QRQ� ULVDOJRQR�D�SHULRGL� VWRULFLLPSRUWDQWL�PD�ULVXOWDQR�HVVHUH�DQWLFKH�SHU�HVVHUH�VWDWH�UHDOL]]DWH�FRQWHPSRUDQHDPHQWH�DOODFRVWUX]LRQH�GHOOD�VWUDGD�GL�DFFHVVR�DOOD�FLWWj�FRPH�PXUD�GL�FRQWHQLPHQWR��6L�SUHFLVD�FKH
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YHUUj� � FRPXQTXH�YDOXWDWD�� LQ� VHGH�GL�SURJHWWD]LRQH�GHILQLWLYD� � OD�YDORUL]]D]LRQH�GL�GHWWHPXUD� HVLVWHQWL� H� FKH� GXUDQWH� L� ODYRUL� YHUUj� SRVWD� XQD� SDUWLFRODUH� FXUD� H� DWWHQ]LRQH� SHUHYHQWXDOL� ULWURYDPHQWL�GL� LQWHUHVVH�DUFKHRORJLFR�H� VWRULFR�� ,Q�RJQL�FDVR�SULPD�GHOO¶LQL]LRGHL� ODYRUL� GHJOL� VFDYL� YHUUDQQR� IDWWH� OH� LPPHGLDWH� FRPXQLFD]LRQL� DOOH� 6RYULQWHQGHQ]HGLUHWWDPHQWH� LQWHUHVVDWH� FRPH� ULSRUWDWR� QHOO¶DUWLFRODWR� QRUPDWLYR� GHO� 3LDQR3DUWLFRODUHJJLDWR�DOO¶DUW�����DIILQFKp�SRVVDQR�YHULILFDUH�O¶HVHFX]LRQH�GHL�ODYRUL�
E�� LO QXRYR� LQVHGLDPHQWR�SROLIXQ]LRQDOH� LQWHJUDWR�QRQ�DOWHUD� LQ� DOFXQ�PRGR� OD� IXQ]LRQDOLWjGHOOD�URWDWRULD�HVLVWHQWH��SURJHWWDWD�GLPHQVLRQDWD�VHFRQGR�OH�IXWXUH�SUHYLVLRQL�XUEDQLVWLFKHVLD� LQVHGLDWLYH� FKH� YLDELOL�� QRQFKp� WHQXWR� FRQWR� GHOO¶LPPLQHQWH� DSHUWXUD� GHOOD� QXRYDDUWHULD�VWUDGDOH�³(VW�2YHVW´�
F�� OH HIIHWWLYH� HVLJHQ]H� GL� SDUFKHJJLR� LQGRWWH� GDOOH� DWWLYLWj� HVLVWHQWL� YHQJRQR� SLHQDPHQWHVRGGLVIDWWH�GDOOD�SURJHWWD]LRQH�GHL�QXRYL�SDUFKHJJL� LQWHUUDWL� SUHYLVWL�� QHOOD� SUHYLVLRQH� GLXQ� HYHQWXDOH� SRWHQ]LDPHQWR� GHOOR� VFDOR� IHUURYLDULR� YHUUDQQR� YDOXWDWL� XOWHULRUL� SURJHWWLVSHFLILFL� QHOOH� DUHH� OLEHUH� DGLDFHQWL� DO� SLD]]DOH� GHOOD� VWD]LRQH� VX� DUHH� GL� SURSULHWj� GHOOH))�66�� D� WDOH�SURSRVLWR� VRQR� LQ� FRUVR� VWXGL� VSHFLILFL� LQVHULWL� QHO� QXRYR�3LDQR�3DUFKHJJLGHOOD�FLWWj�GHO�3LDQR�8UEDQR�GHO�7UDIILFR�
G�� DO ILQH�GL�OLPLWDUH�OH�LQWHUIHUHQ]H�DOOH�YLVXDOL�VXOOH�YHGXWH�JRGLELOL�GDL�SRQWL�VXO� *HVVR� HGDO� VRYUDVWDQWH� &RUVR� *LRYDQQL� ;;,,,� VL� SUHYHGH� LO� PDQWHQLPHQWR� GHOOD� DOEHUDWXUDHVLVWHQWH� OXQJR� OD� VDOLWD�DO�3L]]R� H� DOOD�YLD�GHOOH�)HUURYLD�� SUHYHGHQGR� LQROWUH� O¶XOWHULRUHUHDOL]]D]LRQH� GL� VFKHUPDWXUH� YHJHWDOL� FKH� YHUUDQQR� VWDELOLWH� LQ� IDVH� GL� SURJHWWD]LRQHGHILQLWLYD�

3HU�TXDQWR� ULJXDUGD� O¶$QDOLVL�GL�&RPSDWLELOLWj�$PELHQWDOH� �JLj� DOOHJDWD� DO�3URJHWWR�3UHOLPLQDUHGHO�QXRYR�3�5�*���QHO�TXDOH�O¶DUHD�GL�LQWHUYHQWR�q�JLj��FRPSUHVD�HG�q�FODVVLILFDWD�$3,�������YLHQHDOOHJDWD�LQWHJUDOPHQWH�DO�3URJHWWR�GHO�3�3��
/D�YDOHQ]D�SXEEOLFD�GHOO¶LQWHUYHQWR�q�GDWD�GDOOD�UHDOL]]D]LRQH�GHO�WHDWUR�FRQ�L�ORFDOL�DQQHVVL�H�GDOFRQYHQ]LRQDPHQWR�GL�WXWWL�JOL�LQWHUYHQWL�UHVLGHQ]LDOL��WHU]LDUL��FRPPHUFLDOL�DL�VHQVL�GHOO¶DUW����GHOOD/HJJH� ������ H� V�P�� H� L�� ROWUH� DOOH� UHDOL]]D]LRQL� GHL� SDUFKHJJL� SXEEOLFL� H� OH� DOWUH� RSHUH� GLXUEDQL]]D]LRQH�
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3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSD�DOOD�YRWD]LRQH Q����� &DYDOOR�9DOWHU��'DOPDVVR�(PLOLR�H�)LQR8PEHUWR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q����� %DUURHUR� (]LR� H� &RPED� *LXVHSSH�)25=$� ,7$/,$��� 'XWWR� &ODXGLR�/(*$�125'�3,(0217�3$'$1,$�9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDULR Q����� %DQGLHUD�*LDQFDUOR��)25=$�,7$/,$�
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��� GL DGRWWDUH�� DL� VHQVL� GHO� FRPPD� ��� GHOO¶DUW�� ��� GHOOD� /�5�� ������ H� V�� P�� H� L��� OH� SURSULHGHWHUPLQD]LRQL�D�VHJXLWR�GHOOH�ULFKLHVWH�GHOOD�'LUH]LRQH�5HJLRQDOH�3LDQLILFD]LRQH�H�*HVWLRQH8UEDQLVWLFD� FRQ� QRWD� ������������ 338� � GHO� ����������� SHUYHQXWD� LO� ����������� SURW�� Q�������LQ�PHULWR�DO�DGR]LRQH�HG�LQWHJUD]LRQH�GHO�3�3��UHODWLYR�DOO¶DUHD�)�6�H�GHOOD�FRQWHVWXDOH9DULDQWH� Q�� ��� DO� 3LDQR� 5HJRODWRUH� 9LJHQWH� FRPH� GHVFULWWR� QHOOH� SUHPHVVH� HFRQVHJXHQWHPHQWH�OH�PRGLILFKH�H�OH�LQWHJUD]LRQL�DJOL�HODERUDWL�GL�SURJHWWR�
��� GL GDUH DWWR�FKH�JOL�HODERUDWL�FRVWLWXHQWL�LO�3�3��H�FRQJLXQWD�9DULDQWH�Q�����DO�3�5�*�&��YLJHQWHVRQR�L�VHJXHQWL�
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3URJHWWR�'HILQLWLYR� GHOOD�9DULDQWH� Q�� ��� DO� 3�5�*�&�� UHODWLYD� DOOD� QXRYD� DUHD� )��6� DL� VHQVLGHOO¶DUW�����GHOOD�/�5��������H�V��P��H�L���FRPSUHQGHQWH�WXWWL�JOL�HODERUDWL�H�GRFXPHQWL�ULFKLHVWLSHU� OHJJH� D� ILUPD� GHOO¶$UFK�� *LRYDQQL� 35(9,*/,$12� ±� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH� GHO� 7HUULWRULR�� DELOLWDWR� DOOD� SURIHVVLRQH� HG� LVFULWWR� DO� Q�� ���� GHOO¶2UGLQHGHJOL�$UFKLWHWWL��3LDQLILFDWRUL�H�&RQVHUYDWRUL�GHOOD�3URYLQFLD�GL�&XQHR�
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3URJHWWR�'HILQLWLYR� GHO� 3LDQR� 3DUWLFRODUHJJLDWR�� DL� VHQVL� GHJOL� DUWW�� ���� ��� H� ��� GHOOD� /�5�������H�V��P��H�L���SHU�OD�ULTXDOLILFD]LRQH�XUEDQLVWLFR�HGLOL]LD�GHOO¶DUHD�)��LQ�)��6�±�$UHD�6RF�6WHOOD�6HUYL]L�,PPRELOLDUL�V�U�O��3RUWD�0RQGRYu��FRPSUHQGHQWH�WXWWL�JOL�HODERUDWL�H�GRFXPHQWLULFKLHVWL� SHU� OHJJH� D� ILUPD� GHOO¶$UFK�� *LRYDQQL� 35(9,*/,$12� ±� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH� GHO� 7HUULWRULR�� DELOLWDWR� DOOD� SURIHVVLRQH� HG� LVFULWWR� DO� Q�� ���� GHOO¶2UGLQHGHJOL�$UFKLWHWWL��3LDQLILFDWRUL��3DHVDJJLVWLFL�H�&RQVHUYDWRUL�GHOOD�3URYLQFLD�GL�&XQHR�
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��� GL GDUH�DWWR�FKH�WXWWL�JOL�LQWHUYHQWL�UHVLGHQ]LDOL��FRPPHUFLDOL��WHU]LDUL�H�DOWUL��YHUUDQQR�UHJRODWLDWWUDYHUVR�FRQYHQ]LRQDPHQWR�DL�VHQVL�GHOO¶DUW����GHOOD�/HJJH�������H�V�P�H�L�
��� GL GDUH DWWR� FKH� LO� SUHVHQWH� SURYYHGLPHQWR� GHOLEHUDWLYR� H� JOL� HODERUDWL� DG� HVVR� DOOHJDWL�YHUUDQQR�GHSRVLWDWL� SUHVVR� OD�6HJUHWHULD� H� FRQWHPSRUDQHDPHQWH� SXEEOLFDWL� DOO¶$OER�3UHWRULRSHU�WUHQWD�JLRUQL�FRQVHFXWLYL��GHOO¶DYYHQXWR�GHSRVLWR�YHUUj�GDWD�QRWL]LD�D�PH]]R�VWDPSD�
��� GL GDUH RJQL� SL�� DPSLR�PDQGDWR� DJOL� RUJDQL� FRPSHWHQWL� SHU� O¶DSSOLFD]LRQH� GHOOH� PLVXUH� GLVDOYDJXDUGLD� SUHYLVWL� GDOOD� OHJJH� ���������� Q�� ������ QRQFKp� OH� PLVXUH� SUHYLVWH� GDOOD� /�5�������H�V�P�H��L���DUW�����
��� GL GDUH DWWR� FKH� LO� UHVSRQVDELOH� GHO� SURFHGLPHQWR� GHO� SUHVHQWH� SURYYHGLPHQWR� q� LO� 7HFQLFRUHVSRQVDELOH� GHOOD�'LUH]LRQH�8UEDQLVWLFD� GHO� 6HWWRUH� 3URJUDPPD]LRQH� GHO� 7HUULWRULR�*HRP�&ODXGLR�/XFLDQR�
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