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3UHPHVVR�FKH�
� LQ DWWXD]LRQH� GHO� YLJHQWH� 3LDQR� 5HJRODWRUH� *HQHUDOH� &RPXQDOH� �3�5�*�&��� DSSURYDWR� GDOOD5HJLRQH� 3LHPRQWH� FRQ� '�*�5�� Q�� ��������� GHO� ��������� H� GHOOH� VXFFHVVLYH� YDULDQWL�� L� 6LJJ&DYDUJQD�%RQWRVL�0DULR��TXDOH�OHJDOH�UDSSUHVHQWDQWH�GHOOD�³6RF��0$5521$/3�65/´�FRQ�VHGHLQ�&XQHR�9LD�%DVVH�GL�6DQW¶$QQD�Q����%RQHOOL�*LXVHSSH��TXDOH�OHJDOH�UDSSUHVHQWDQWH�GHOOH�6RF�³,002%,/,$5(�)5,'$�GL��%RQHOOL�*LXVHSSH�	�F��V�D�V�´�FRQ�VHGH�LQ�&XQHR��3�]D�*DOLPEHUWLQ����H�6RF��³,002%,/,$5(�)5,'$���GL�%RQHOOL�*LXVHSSH�	�F��V�D�V�´�FRQ�VHGH�LQ�&XQHR��9LD$VLOR�Q����5RVHR�9LQFHQ]R��TXDOH�/HJDOH�5DSSUHVHQWDQWH�GHOOD�6RF��³&(1752�$66,67(1=$'2*$1$/(� 526(2� 9LQFHQ]R� V�U�O�´� FRQ� VHGH� LQ� &XQHR�� &�VR� *�� )HUUDULV� Q���%�� %RVLD$OHVVDQGUR� H�%RVLD�3DROR��KDQQR�SURGRWWR�� DL� VHQVL� GHJOL� DUWW�� ��ELV� H� ��� GHOOD� YLJHQWH� /HJJH8UEDQLVWLFD�5HJLRQDOH�Q��������H�VXFFHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��XQD�SURSRVWD�GL�3LDQRGL�5HFXSHUR��3�G�5���GL�OLEHUD�LQL]LDWLYD�
� O¶LQWHUYHQWR� FRQVLVWH� QHO� UHFXSHUR� IXQ]LRQDOH� DG� XVR� UHVLGHQ]LDOH� GL� IDEEULFDWL� H[� SURGXWWLYLHVLVWHQWL��XELFDWL� LQ�&XQHR�±�9LD�%DVVH�GL�6DQW¶$QQD�� LQ�]RQD�FKH� LO�YLJHQWH�3LDQR�5HJRODWRUH*HQHUDOH�FODVVLILFD�FRPH�³,����±�$UHH�GD�VDOYDJXDUGDUH�SHU�LO�SUHJLR�SDHVLVWLFR��QDWXUDOLVWLFR�RGL�LQWHUHVVH�VWRULFR�DPELHQWDOH�±�$UHH�,QHGLILFDELOL�'HVWUD�6WXUD´�
� LQ GDWD �����������FRQ�'HOLEHUD]LRQH�&RQVLOLDUH�Q������q�VWDWR�DGRWWDWR�LO�SURJHWWR�GHILQLWLYR�GHOQXRYR� 3LDQR� 5HJRODWRUH� *HQHUDOH�� DWWXDOPHQWH� LQ� UHJLPH� GL� VDOYDJXDUGLD� DL� VHQVL� GHOO
DUW�� ��GHOOD�/�8�5���������H�O
DUHD�VXGGHWWD�q�FODVVLILFDWD�FRPH�³(GLILFL�H�FRPSOHVVL�VSHFLDOL�LVRODWL´�GLFXL�DOO¶DUW�����GHOOH�1�G�$��
� WDOL�GHVWLQD]LRQL�FRQVHQWRQR�O
DWWXD]LRQH�GHO�SUHVHQWH�3LDQR�GL�5HFXSHUR�
� GHWWR� UHFXSHUR� DYYLHQH� PHGLDQWH� RSHUD]LRQL� HGLOL]LH� GL� ULVWUXWWXUD]LRQH�� VHQ]D� VRVWDQ]LDOLDOWHUD]LRQL�YROXPHWULFKH�GHL�FRQWHQLWRUL�HGLOL]L�HVLVWHQWL�H�FRQ�LQWHUYHQWL�HVWHWLFR�DUFKLWHWWRQLFL�GLUHFXSHUR� ILQDOL]]DWL� DOOD� IXQ]LRQDOLWj� H� ULTXDOLILFD]LRQH� FRHUHQWHPHQWH� DO� WHVVXWR� XUEDQLVWLFR�DUFKLWHWWRQLFR�FLUFRVWDQWH�
� LO 3�G�5�� LQ� RJJHWWR� q� VWDWR� HVDPLQDWR� GDOOD� ,,A� &RPPLVVLRQH� &RQVLOLDUH� QHOOD� VHGXWD� GHO�����������H�GHO������������
� LO &RQVLJOLR�&RPXQDOH�FRQ�'HOLEHUD]LRQH�Q������GHO������������KD�DFFROWR�OD�SURSRVWD�GL�3LDQRGL� 5HFXSHUR� FKH�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� /�5�� ������� q� VWDWR� GHSRVLWDWR� DOO¶DOER� SUHWRULR� DGHFRUUHUH� GDO� ����������� SHU� OD� GXUDWD� GL� WUHQWD� JLRUQL� FRQVHFXWLYL�� SHU� OD� QHFHVVDULDSXEEOLFD]LRQH�H�LQIRUPD]LRQH�DL�FLWWDGLQL�
� DL VHQVL GHOOD� OHJLVOD]LRQH� YLJHQWH� VRQR� VWDWH� HVSOHWDWH� OH� QHFHVVDULH� IRUPDOLWj� FLUFD� ODFRPXQLFD]LRQH� DO� SXEEOLFR� GHOO¶DYYHQXWD� DGR]LRQH� H� SXEEOLFD]LRQH�� HQWUR� OD� GDWD� GHO������������ H� SHUWDQWR� QHL� WHUPLQL� GL� OHJJH� QRQ� q� SHUYHQXWD� D� TXHVWR� &RPXQH� DOFXQDRVVHUYD]LRQH�GD�SDUWH�GHL�VRJJHWWL�DYHQWL�LQWHUHVVL�LQ�PHULWR�
� OD 5HJLRQH�3LHPRQWH�±�'LUH]LRQH�3LDQLILFD]LRQH��H�*HVWLRQH�8UEDQLVWLFD�±�6HWWRUH�*HVWLRQH�%HQL$PELHQWDOL�±�&RPPLVVLRQH�5HJLRQDOH�%HQL�&XOWXUDOL�HG�$PELHQWDOL��FRQ�OHWWHUD�GHO�����������SURW��Q����������������KD�HVSUHVVR�SDUHUH�IDYRUHYROH�LQ�PHULWR�DO�3LDQR�GL�5HFXSHUR�
� JOL HODERUDWL�VRQR�VWDWL�VXFFHVVLYDPHQWH�LQWHJUDWL�H�PRGLILFDWL�LQ�GDWD������������SURW��������
� LO SURJHWWR� GHILQLWLYR� q� VWDWR� HVDPLQDWR� GDOOD� ,,A� &RPPLVVLRQH� &RQVLOLDUH� QHOOD� VHGXWD� GHO�����������
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5LOHYDWD�OD�QHFHVVLWj�GL�SURYYHGHUH�DOO¶DSSURYD]LRQH�GHO�3LDQR�GL�5HFXSHUR�VRSUDLQGLFDWR�H�UHODWLYLDOOHJDWL�WHFQLFL��QRQFKp�GHOOD�ER]]D�GL�FRQYHQ]LRQH�GD�VWLSXODUVL�WUD�OD�&LYLFD�$PPLQLVWUD]LRQH�HG�LVLJQRUL�ULFKLHGHQWL�
(VDPLQDWR�LO�3LDQR�GL�5HFXSHUR�H�UHODWLYL�DOOHJDWL�GHVFULWWL�LQ�QDUUDWLYD�
9LVWD�OD�/HJJH�1D]LRQDOH�Q���������DUWW�����H����H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
9LVWD�OD�/HJJH�5HJLRQDOH�Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�
9LVWR�LO�3�5�*�&��YLJHQWH�
9LVWR�LO�3URJHWWR�'HILQLWLYR�GHO�1XRYR�3�5�*��
9LVWR�O¶DUW�����GHO�7�8�������������Q������
$FTXLVLWR� LO� SDUHUH� IDYRUHYROH� LQ� RUGLQH� DOOD� UHJRODULWj� WHFQLFD� GHO� 'LULJHQWH� GHO� 6HWWRUH3URJUDPPD]LRQH�GHO�7HUULWRULR�$UFK��*LRYDQQL�35(9,*/,$12��HVSUHVVR�DL�VHQVL�GHOO¶DUW�����GHO7�8�������������Q������

3UHVHQWL�LQ�DXOD Q����1RQ�SDUWHFLSDQR�DOOD�YRWD]LRQH Q����� &RPED� *LXVHSSH�� 'DOPDVVR� (PLOLR�/DXULD� *LXVHSSH�� %DUEHUR� *LRYDQQL%DWWLVWD�� 'DOSR]]L� 5LFFDUGR�� )DOFR$GULDQR�H�/DXJHUR�&KLDIIUHGR3UHVHQWL�DOO¶DSHUWXUD�GHOOD�YRWD]LRQH�HVSUHVVD�FRQ�YRWR�HOHWWURQLFR� Q����
$VWHQXWL Q�����9RWDQWL Q����9RWL�IDYRUHYROL Q����9RWL�FRQWUDUL Q�����
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���� GL DSSURYDUH�DL�VHQVL�GHJOL�DUWW�����H����GHOOD�/�1��Q���������H�GHOO¶DUW�����ELV�GHOOD�/�8�5��Q�������H�V��P��H�L��LO�3LDQR�GL�5HFXSHUR�FRUUHGDWR�GDJOL�HODERUDWL�WHFQLFL�GL�SURJHWWR�SUHVHQWDWL�LQGDWD������������SURW��Q����������VXFFHVVLYDPHQWH�LQWHJUDWL�LQ�GDWD������������SURW��Q���������LQ� GDWD� ����������� SURW�� Q�� ������ H� LQ� GDWD� ����������� SURW�� ������� D� ILUPD� GHOO
,QJ��9DOWHU6REUHUR�FRQ�VWXGLR�LQ�6DOX]]R��SHU�O¶XWLOL]]D]LRQH�HGLOL]LD�HG�XUEDQLVWLFD�GHL�IDEEULFDWL�LQ�&XQHR� YLD %DVVH� GL� 6DQW¶$QQD�� GL� SURSULHWj� GHOOD� ³6RF�� 0$5521$/3� 65/´�� GHOOD� 6RF�³,002%,/,$5(� )5,'$� GL� � %RQHOOL� *LXVHSSH� 	� F�� V�D�V�´�� GHOOD� 6RF�� ³,002%,/,$5()5,'$���GL�%RQHOOL�*LXVHSSH�	�F��V�D�V�´��GHOOD�6RF��³&(1752�$66,67(1=$�'2*$1$/(526(2�9LQFHQ]R�V�U�O�´��GL�%RVLD�$OHVVDQGUR�H�GL�%RVLD�3DROR��FRPSUHVL�QHOOD�]RQD�WLSRORJLFDFKH� LO� YLJHQWH�3LDQR�5HJRODWRUH�*HQHUDOH� FODVVLILFDWD� FRPH�]RQD�XUEDQLVWLFD� ³,����±�$UHH� GDVDOYDJXDUGDUH� SHU� LO� SUHJLR� SDHVLVWLFR�� QDWXUDOLVWLFR� R� GL� LQWHUHVVH� VWRULFR� DPELHQWDOH� ±� $UHH,QHGLILFDELOL�'HVWUD�6WXUD´�H�FKH�LO�3URJHWWR�'HILQLWLYR�GHO�1XRYR�35*&�FODVVLILFD�³(GLILFL� HFRPSOHVVL�VSHFLDOL�LVRODWL´�
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���� GL DSSURYDUH�OR�VFKHPD�GL�FRQYHQ]LRQH�HGLOL]LD�GD�VWLSXODUVL�WUD�OD�&LYLFD�$PPLQLVWUD]LRQH�H�LSUHGHWWL�ULFKLHGHQWL��R�ORUR�DYHQWL�FDXVD��DL�VHQVL�GHOO¶DUW�����GHOOD�VRSUDFLWDWD�/HJJH�8UEDQLVWLFD5HJLRQDOH��QHO�WHVWR�DOOHJDWR�DO�SUHVHQWH�SURYYHGLPHQWR�SHU�IDUQH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�

���� GL GDUH DWWR� FKH� OR� VFKHPD� GL� FRQYHQ]LRQH� VXGGHWWR�� GHYH� LQWHQGHUVL� GL� PDVVLPD� H� SHUWDQWRO¶XIILFLDOH� URJDQWH� SRWUj� DSSRUWDUH� TXHOOH� PRGLILFKH� ULWHQXWH� QHFHVVDULH� H�R� RSSRUWXQH� QHOODVSHFLILFD� IXQ]LRQH� LQ� DGHJXDPHQWR� DOOH� QRUPH� GL� OHJJH�� QRQFKp� OH� PRGLILFKH� GL� FDUDWWHUHWHFQLFR�IRUPDOH�DO�SDUL�JLXGLFDWH�RSSRUWXQH�H�FRPXQTXH�GLUHWWH�DG�XQD�PLJOLRUH�UHGD]LRQH�GHJOLDWWL�
���� GL GDUH DWWR�FKH�O¶LQWHUYHQWR�q�UHDOL]]DELOH�PHGLDQWH�'HQXQFLD�GL�,QL]LR�$WWLYLWj��'�,�$��DL�VHQVLGHOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� E�� GHO� '�3�5� Q����������� SRLFKp� JOL� HODERUDWL� SODQLPHWULFLDOOHJDWL� DOO¶LVWDQ]D�GHO�3LDQR�GL�5HFXSHUR�SURW�� Q�� ������GHO� � �����������FRQWHQJRQR�SUHFLVHGLVSRVL]LRQL�SODQR���YROXPHWULFKH��WLSRORJLFKH��IRUPDOL�H�FRVWUXWWLYH��GRYUj�FRPXQTXH�HVVHUH�LQRJQL�FDVR�LO�SDUHUH�GHOOD�&RPPLVVLRQH�5HJLRQDOH�SHU�L�%HQL�$PELHQWDOL�VHGH�GHFHQWUDWD�
���� GL GDUH PDQGDWR�DOO¶8IILFLR�8UEDQLVWLFD��6HWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR��GL�SURYYHGHUHDOO¶HPDQD]LRQH� GHL� SURYYHGLPHQWL� GL� FRPSHWHQ]D� H� DOOD� SXEEOLFD]LRQH� GHOOD� GHOLEHUD]LRQH� GLDSSURYD]LRQH�VXO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�3LHPRQWH�
���� GL GDUH DWWR� FKH� LO� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH'LUHWWLYR�GHO�6HWWRUH�3URJUDPPD]LRQH�GHO�7HUULWRULR�*HRP��/XFLDQR�&ODXGLR�


