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2**(772� $FFRUGR� GL� FROODERUD]LRQH� SHU� O¶DOOHVWLPHQWR� GL� XQ� &HQWUR� 9DFFLQL� LQ� ORFDOLWj�
6HOYDSLDQD GL� &DPSREDVVR�� GD� UHDOL]]DUVL� SUHVVR� OD� 6WUXWWXUD� &RPXQDOH� ³/D�
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,/�&200,66$5,2�$'�$&7$

35(0(662 FKH� FRQ� GHOLEHUD� DGRWWDWD� LQ� GDWD� �� GLFHPEUH� ���� LO� &RQVLJOLR� GHL� 0LQLVWUL�� VX�
SURSRVWD� GHO�0LQLVWUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOOD� 6DOXWH�� KD�
QRPLQDWR� LO�GRWW��$QJHOR�*LXVWLQL�TXDOH�&RPPLVVDULR�DG�DFWD SHU� O¶DWWXD]LRQH�GHO�YLJHQWH�3LDQR�GL�
5LHQWUR�GDL�GLVDYDQ]L�GHO�6HUYL]LR 6DQLWDULR�5HJLRQDOH�0ROLVDQR� FRQ�O¶LQFDULFR�SULRULWDULR�GL�DWWXDUH�L�
3URJUDPPL�2SHUDWLYL�����������QRQFKp�WXWWL�JOL� LQWHUYHQWL�WHVL�D�JDUDQWLUH�� LQ�PDQLHUD�XQLIRUPH�VXO�
WHUULWRULR� UHJLRQDOH� O¶HURJD]LRQH� GHL� /($� LQ� FRQGL]LRQL GL� HIILFLHQ]D�� DSSURSULDWH]]D�� VLFXUH]]D� H�
TXDOLWj�� QHL� WHUPLQL� LQGLFDWL� GDL�7DYROL� WHFQLFL� GL� YHULILFD�� LYL� FRPSUHVD� O¶DGR]LRQH�H� O¶DWWXD]LRQH� GHL�
3URJUDPPL� 2SHUDWLYL� ����������� ODGGRYH� ULFKLHVWL� GDL� SUHGHWWL� 7DYROL� WHFQLFL�� QHOO¶DPELWR� GHOOD�
FRUQLFH�QRUPDWLYD�YLJHQWH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH D]LRQL�HG�LQWHUYHQWL�SULRULWDUL�ULSRUWDWL�QHOOD�
GHOLEHUD�VWHVVD�

'$72� $772 FKH� FRQ� OD� VXGGHWWD GHOLEHUD� LO� &RQVLJOLR� GHL� 0LQLVWUL� KD� QRPLQDWR� OD� GRWW�VVD� ,GD�
*URVVL� TXDOH� 6XEFRPPLVVDULR�DG� DFWD�� FRQ� LO� FRPSLWR� GL� DIILDQFDUH� LO� &RPPLVVDULR�DG� DFWD QHOOD�
SUHGLVSRVL]LRQH�GHL�SURYYHGLPHQWL�GD�DVVXPHUH�LQ�HVHFX]LRQH�GHO�UHODWLYR�PDQGDWR FRPPLVVDULDOH�

$77(62� FKH� WDQWR� ULOHYD� D� WLWROR� GL� LVWUXWWRULD� WHFQLFD� LQ� IDWWR� HG� LQ� GLULWWR� GHO� UHVSRQVDELOH� GHO�
SURFHGLPHQWR�� VHFRQGR� OH� GLVSRVL]LRQL� GL� FXL� DOOD� OHJJH� UHJLRQDOH� Q�� ��� GHO� ��� 0DU]R� ����� H�
VV�PP�LL�

9,67$�OD�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR������FRQ�OD�TXDOH�q�VWDWR�GLFKLDUDWR��SHU�
VHL� PHVL�� OR� VWDWR� GL� HPHUJHQ]D� VXO� WHUULWRULR� QD]LRQDOH� UHODWLYH� DO� ULVFKLR� VDQLWDULR� FRQQHVVR�
DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��



5,&+,$0$7,�
� OD� GHOLEHUD� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� �� RWWREUH� ����� UHFDQWH� ³3URURJD� GHOOR� VWDWR� GL�

HPHUJHQ]D� LQ� FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO
LQVRUJHQ]D� GL� SDWRORJLH�
GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL´��FRQ�OD�TXDOH�q�VWDWD�GLVSRVWD�OD�SURURJD�GHOOR�VWDWR�GL�
HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�ILQR�DO����JHQQDLR������

� LO� '�/�� Q�� �� GHO� ��� JHQQDLR� ����� UHFDQWH� ³8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR�H�SUHYHQ]LRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�GL�VYROJLPHQWR�
GHOOH� HOH]LRQL� SHU� O
DQQR� ����´�� FKH� KD�� WUD� O¶DOWUR�� XOWHULRUPHQWH� SURURJDWR� OR� VWDWR� GL�
HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�VLQR�DO����DSULOH������

� LO� 'HFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHO� �� PDU]R� ���� UHFDQWH� ³8OWHULRUL�
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH����PDJJLR�������Q�� ���� UHFDQWH�©0LVXUH�XUJHQWL�SHU� IURQWHJJLDUH� O
HPHUJHQ]D�
HSLGHPLRORJLFD� GD�&29,'���ª�� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� UHFDQWH� ©8OWHULRUL� PLVXUH� XUJHQWL� SHU�
IURQWHJJLDUH� O
HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'���ª�� H� GHO� GHFUHWR�OHJJH� ��� IHEEUDLR�
������ Q�� ���� UHFDQWH� ©8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� LQ�PDWHULD� GL� VSRVWDPHQWL� VXO� WHUULWRULR�
QD]LRQDOH�SHU�LO�FRQWHQLPHQWR�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�

5,&+,$0$7,��DOWUHVu�

� L�GHFUHWL� OHJJH�FRPH�FRQYHUWLWL� LQ� OHJJH�� L�'3&0�H� OH�RUGLQDQ]H�GHO�0LQLVWHUR�GHOOD�6DOXWH�
GHWWDWL� LQ�PDWHULD� GL� HPHUJHQ]D� VDQLWDULD� SHU OD� GLIIXVLRQH� GHOO¶LQIH]LRQH� GD�6$56�&29���
HPDQDWL�GDOO¶LQL]LR�GHOO¶HPHUJHQ]D�VDQLWDULD�DOOD�GDWD�RGLHUQD��

� L� SURYYHGLPHQWL� UHODWLYL� DOO¶LQIH]LRQH� GD� 6$56�&29��� HPDQDWL� GDO� 'LSDUWLPHQWR� GHOOD�
3URWH]LRQH�&LYLOH�GDOO¶LQL]LR�GHOO¶HPHUJHQ]D�VDQLWDULD�DOOD�GDWD�RGLHUQD��

� OH� FLUFRODUL� H� L� SURYYHGLPHQWL� UHODWLYL� DOO¶LQIH]LRQH� GD� 6$56�&29��� HPDQDWL� GDO� 0LQLVWHUR�
GHOOD�6DOXWH�GDOO¶LQL]LR�GHOO¶HPHUJHQ]D�VDQLWDULD�DOOD�GDWD�RGLHUQD��

� OH�2UGLQDQ]H�GHO�3UHVLGHQWH�GHOOD�5HJLRQH�0ROLVH�LQHUHQWL�DOOH�PLVXUH�SHU�OD�SUHYHQ]LRQH�H�
OD�JHVWLRQH�GHOO¶LQIH]LRQH�GD�6$56�&29���HPDQDWL�GDOO¶LQL]LR�GHOO¶HPHUJHQ]D�VDQLWDULD�DOOD�
GDWD�RGLHUQD�

7(1872�&2172��LQ�SDUWLFRODUH�

� GHO GRFXPHQWR UHFDQWH ³5DFFRPDQGD]LRQL� DG� LQWHULP�VXL� JUXSSL� WDUJHW�GHOOD� YDFFLQD]LRQH�
DQWL�6$56&R9���&29,'���� � �� IHEEUDLR� ����´�� HODERUDWR� GDO� 0LQLVWHUR� GHOOD� 6DOXWH�� LQ�
FROODERUD]LRQH� FRQ� &RPPLVVDULR� 6WUDRUGLQDULR� SHU� O¶HPHUJHQ]D� &29,'�� $,)$�� ,66� H�
$*(1$6��

� GHOOD &LUFRODUH� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� Q�� �������������������'*35( GHO� �� IHEEUDLR�
����� ³$JJLRUQDPHQWR� YDFFLQL� GLVSRQLELOL� FRQWUR� 6$56�&R9���&29,'���� H� FKLDULPHQWL� VXO�
FRQVHQVR�LQIRUPDWR´�

� GHOOD�&LUFRODUH�GHO�0LQLVWHUR�GHOOD�6DOXWH�Q��������������������'*35(�'*35(�3 GHO����
IHEEUDLR� ����� UHFDQWH� ³$JJLRUQDPHQWR� VXOOH� PRGDOLWj� G¶XVR� GHO� YDFFLQR� &29,'����
9$&&,1( $675$=(1(&$� H� GHOOH� UDFFRPDQGD]LRQL� DG� LQWHULP� VXL� JUXSSL� WDUJHW� GHOOD�
YDFFLQD]LRQH�DQWL�6$56�&R9���&29,'���´�

9,67$ OD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�³,VWLWX]LRQH�GHO�6HUYL]LR�6DQLWDULR�1D]LRQDOH´�

9,672��DOWUHVu�� LO�'�OJV������GHO����GLFHPEUH�������³5LRUGLQR�GHOOD�GLVFLSOLQD� LQ�PDWHULD�VDQLWDULD�D�
QRUPD�GHOO¶DUW����GHOOD�/����RWWREUH�������Q�����´�H�VV�PP�LL�

&216,'(5$72�FKH�LO�3LDQR�9DFFLQDOH� DGRWWDWR�FRQ�'HFUHWR�GHO�0LQLVWHUR�GHOOD�6DOXWH���������
�����������*$%�*$%�3� � $OOHJDWR�8WHQWH� �� �$����� UDSSUHVHQWD� � � OR� VWUXPHQWR� SULQFLSDOH� FRQ� FXL�
FRQWUDVWDUH� LO� GLIIRQGHUVL� GHO� FRQWDJLR� GD� &29� ,'� ���� DWWUDYHUVR� XQD� GHILQLWD� VWUDWHJLD� GL�
YDFFLQD]LRQH�



(9,'(1=,$72�FKH�OR�VWHVVR�3LDQR�SUHYHGH�FKH���OD�JRYHUQDQFH�VLD�DVVLFXUDWD�GDO�FRRUGLQDPHQWR�
FRVWDQWH� WUD� LO� 0LQLVWUR� GHOOD� 6DOXWH�� OD� VWUXWWXUD� GHO� &RPPLVVDULR� 6WUDRUGLQDULR� H� OH� 5HJLRQL� OH� H�
3URYLQFH�DXWRQRPH��

5,/(9$72 FKH�VL�UHQGH�RSSRUWXQR��LQ�UDJLRQH�GHO�SUHYLVWR�DXPHQWR�GHOOD�GLVSRQLELOLWj�GL�YDFFLQL H�
QHOO¶DPELWR�GHOOD�FDPSDJQD�UHJLRQDOH�GL�LPPXQL]]D]LRQH�GD�&29,'�����SUHYHGHUH�OD�UHDOL]]D]LRQH
GL� FHQWUL� YDFFLQDOL� GLVORFDWL� VXO� WHUULWRULR�� DO� ILQH� GL� SURFHGHUH� DOOD YDFFLQD]LRQH� GHOOD� SRSROD]LRQH�
UHJLRQDOH�QHO�SL��EUHYH�WHPSR�SRVVLELOH�

35(62�$772�GHOOD� YRORQWj�PDQLIHVWDWD GHOO¶$PPLQLVWUD]LRQH� FRPXQDOH� GL� &DPSREDVVR GL� YROHU�
FROODERUDUH D� VXSSRUWR� GHOOD� FDPSDJQD� GL� YDFFLQD]LRQH� 6$56�&R9�� PHWWHQGR D� GLVSRVL]LRQH�
SDUWH� GL� XQ� IDEEULFDWR VLWR LQ� ORFDOLWj� 6HOYDSLDQD� GHO�&RPXQH�GL�&DPSREDVVR GD�XWLOL]]DUH� FRPH�
&HQWUR�9DFFLQL�

WZ�^K��ddK ĚĞůůĂ� ĚŝƐƉŽŶŝďŝůŝƚă� ĚĞůů͛�^Z�D DG� XWLOL]]DUH OD� VWUXWWXUD� LQ� SDUROD�� DOOHVWHQGR� DO� VXR�
LQWHUQR�WUH�SXQWL�YDFFLQDOL�

&216,'(5$72 FKH�SHU�XWLOL]]DUH�GHWWD�VWUXWWXUD�VDUj�QHFHVVDULR�HVHJXLUH� ůĂǀŽƌŝ�ƉĞƌ�ĂĚĞŐƵĂƌĞ ůĂ�
ƐƚĞƐƐĂ�Ăŝ�ƌĞƋƵŝƐŝƚŝ�ŵŝŶŝŵŝ�ƐƚƌƵƚƚƵƌĂůŝ�ŶĞĐĞƐƐĂƌŝ�ƉĞƌ�ůĞ�Ăƚƚŝǀŝƚă�ǀĂĐĐŝŶĂůŝ͖

Z/d�EhdK ŶĞĐĞƐƐĂƌŝŽ� ĨŝŶĂŶǌŝĂƌĞ� ŝ� ůĂǀŽƌŝ� ƉĞƌ� ů͛ĂĚĞŐƵĂŵĞŶƚŽ� ĚĞů� ĨĂďďƌŝĐĂƚŽ� Ăŝ� ƐƵĚĚĞƚƚŝ� ƌĞƋƵŝƐŝƚŝ�
ŵŝŶŝŵŝ� ƐƚƌƵƚƚƵƌĂůŝ� ƉĞƌ� ůĞ� Ăƚƚŝǀŝƚă� ǀĂĐĐŝŶĂůĞ� ŵĞƚƚĞŶĚŽ� Ă� ĚŝƐƉŽƐŝǌŝŽŶĞ� ĚĞůů͛�^Z�D� ůĂ� ƐŽŵŵĂ� Ěŝ� Φ�
ϭϬ͘ϬϬϬ͕ϬϬ͖

5,7(1872 FKH�GHEED�HVVHUH�GLVFLSOLQDWR͕ ĐŽŶ�ĂƚƚŽ� ĨŽƌŵĂůĞ͕� ŝů� ƌĂƉƉŽƌƚŽ�ƚƌĂ� ůĂ�ZĞŐŝŽŶĞ�DŽůŝƐĞ͕� ŝů�
�ŽŵƵŶĞ�Ěŝ��ĂŵƉŽďĂƐƐŽ�Ğ�ů͛�^Z�D͕�ƉĞƌ�ůĂ�ĐŽůůĂďŽƌĂǌŝŽŶĞ�ƉĞƌ�ů͛ĂůůĞƐƚŝŵĞŶƚŽ�Ěŝ�ƵŶ��ĞŶƚƌŽ�sĂĐĐŝŶŝ�ŝŶ�
ůŽĐĂůŝƚă� ^ĞůǀĂƉŝĂŶĂ� Ěŝ� �ĂŵƉŽďĂƐƐŽ͕� ĚĂ ƌĞĂůŝǌǌĂƌƐŝ� ƉƌĞƐƐŽ� ůĂ� ^ƚƌƵƚƚƵƌĂ� �ŽŵƵŶĂůĞ� ͞>Ă� �ŝƚƚĂĚĞůůĂ�
ĚĞůů͛�ĐŽŶŽŵŝĂ͟

s/^dK ůŽ� ƐĐŚĞŵĂ� Ěŝ� �ĐĐŽƌĚŽ� Ěŝ� ͞�ROODERUD]LRQH� SHU� O¶DOOHVWLPHQWR� GL� XQ� &HQWUR� 9DFFLQL� LQ�
ORFDOLWj� 6HOYDSLDQD� GL� &DPSREDVVR´ ĐŽŶ� ĂůůĞŐĂƚĞ ůĞ� ƉůĂŶŝŵĞƚƌŝĞ� ĐĂƚĂƐƚĂůŝ� ĚĞůůĞ� ĂƌĞĞ� ŵĞƐƐĞ� Ă�
ĚŝƐƉŽƐŝǌŝŽŶĞ� ĚĞů� �ŽŵƵŶĞ� Ğ� ůĞ� ƉůĂŶŝŵĞƚƌŝĞ� Ěŝ� ƉƌŽŐĞƚƚŽ� ƌĞĚĂƚƚĞ� ĚĂůů͛hĨĨŝĐŝŽ� WƌŽŐĞƚƚŝ� Ğ� WĂƚƌŝŵŽŶŝŽ�
ĚĞůůĂ��ŝƌĞǌŝŽŶĞ�'ĞŶĞƌĂůĞ�ƉĞƌ�ůĂ�^ĂůƵƚĞ͖

5,7(1872�GL�SURFHGHUH�DOO¶DSSURYD]LRQH�GHOOR�VFKHPD�GHOO¶$FFRUGR��DOOHJDWR DO�SUHVHQWH�DWWR�

LQ�YLUW��GHL SRWHUL�FRQIHULWL�FRQ�OD 'HOLEHUD]LRQH GHO�&RQVLJOLR�GHL�0LQLVWUL��GL�FXL�LQ�SUHPHVVD�

'(&5(7$

SHU�OH�PRWLYD]LRQL�LQ�SUHPHVVD�ULSRUWDWH� FKH�VL�LQWHQGRQR�LQWHJUDOPHQWH�ULFKLDPDWH�

� GL� DSSURYDUH� O¶DOOHJDWR� VFKHPD�GL�³$FFRUGR�GL��ROODERUD]LRQH SHU� O¶DOOHVWLPHQWR�GL�XQ�
&HQWUR�9DFFLQL�LQ�ORFDOLWj�6HOYDSLDQD�GL�&DPSREDVVR´��DOOHJDWR�DO�SUHVHQWH�'HFUHWR�

� GL�DXWRUL]]DUH�OD�'LUH]LRQH�*HQHUD�SHU�OD�6DOXWH D�
VRWWRVFULYHUH�O¶$FFRUGR�LQ�SDUROD�
PHWWHUH�D�GLVSRVL]LRQH�GHOO¶$65(0���SHU�L� ODYRUL�GD�HVHJXLUVL�SUHVVR�LO�&HQWUR�9DFFLQL�
FKH�VDUj�UHDOL]]DWR�LQ�ORFDOLWj�6HOYDSLDQD�GHO�&RPXQH GL�&DPSREDVVR��OD�VRPPD�GL�¼�
����������H� FKH� OD� VWHVVD�GRYUj� HVVHUH� FRUULVSRVWD� D� VHJXLWR�GHOOD�SUHVHQWD]LRQH�GL�
XQD�GHWWDJOLDWD�UHQGLFRQWD]LRQH�GHL�ODYRUL�HVHJXLWL�H�GHOOH�VSHVH�VRVWHQXWH�

� GL�QRWLILFDUH�LO�SUHVHQWH�GHFUHWR�DOOD�'LUH]LRQH�*HQHUDOH�SHU�OD�6DOXWH�GHOOD�5HJLRQH�0ROLVH��



DOO¶$65(0 H DO�&RPXQH�GL�&DPSREDVVR��

,O�SUHVHQWH�GHFUHWR� FRPSRVWR�GD�Q��� SDJLQH H�Q��� DOOHJDWL��VDUj�SXEEOLFDWR�VXO�%ROOHWWLQR�8IILFLDOH�
GHOOD�5HJLRQH�0ROLVH H�QRWLILFDWR�DL�FRPSHWHQWL�'LFDVWHUL�

,/�&200,66$5,2�DG�$&7$

I�WR�GRWW��$QJHOR�*LXVWLQL



$FFRUGR�GL�FROODERUD]LRQH�SHU�O¶DOOHVWLPHQWR�GL�XQ�&HQWUR�9DFFLQL LQ�ORFDOLWj�
6HOYDSLDQD�GL�&DPSREDVVR��GD�UHDOL]]DUVL�SUHVVR�OD�6WUXWWXUD�&RPXQDOH�³/D�

&LWWDGHOOD�GHOO¶(FRQRPLD´

75$

OD�5HJLRQH�0ROLVH� 'LUH]LRQH�*HQHUDOH�SHU�OD�6DOXWH��UDSSUHVHQWDWD�GDO�'LUHWWRUH�*HQHUDOH�SHU�
OD� 6DOXWH� GU�VVD� /ROLWD� *DOOR�� QDWD� D� ««««� H� GRPLFLOLDWD� SHU� OD� FDULFD� SUHVVR� OD� VHGH�
GHOO¶(QWH��F�I��Q««««����GL�VHJXLWR�5HJLRQH�

LO�&RPXQH� GL� &DPSREDVVR�� UDSSUHVHQWDWR GDO�«««««««««««««««�� QDWR� D�
««««« LO�««««««««««��QHOOD�VXD�TXDOLWj�GL�'LULJHQWH�UHVSRQVDELOH�GHO�6HWWRUH�
3DWULPRQLR�H�$PELHQWH�GHO�&RPXQH�GL�&DPSREDVVR��D�TXDQWR� LQIUD� IDFROWL]]DWR�GDOO
DUW������
FRPPD�����OHWW�´F´�GHO�'�/JV�YR�Q������GHO����DJRVWR����� H GRPLFLOLDWR SHU�OD�FDULFD�SUHVVR LO
&RPXQH�PHGHVLPR��FRQ�VHGH�LQ�&DPSREDVVR��3LD]]D�9LWWRULR�(PDQXHOH�Q�����FRGLFH�ILVFDOH�
������������

(

O¶$]LHQGD�6DQLWDULD�GHOOD�5HJLRQH�0ROLVH��UDSSUHVHQWDWD�GDO�'LUHWWRUH�*HQHUDOH�$YY��2UHVWH�
)ORUHQ]DQR��QDWR�D�1DSROL�LO����OXJOLR������H�GRPLFLOLDWR�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHOO¶(QWH��
F�I��Q��«««««��GL�VHJXLWR�$65(0�

9,67,
OH� 5DFFRPDQGD]LRQL� SHU� O¶RUJDQL]]D]LRQH� GHOOD� FDPSDJQD� YDFFLQDOH� FRQWUR� 6$56�&R9�
��&29,'����H�SURFHGXUH�GL�YDFFLQD]LRQH GHO�0LQLVWHUR�GHOOD�6DOXWH
OD� &LUFRODUH� 0LQLVWHUR� GHOOD� 6DOXWH� ������������������'*35(9�0'6�3� UHFDQWH��
³$JJLRUQDPHQWR� YDFFLQL� GLVSRQLELOL� FRQWUR� 6$56�&R9���&29,'���� H� FKLDULPHQWL� VXO�
FRQVHQVR�LQIRUPDWR´
LO�5HJRODPHQWR�(XURSHR�����������5*3'��FRQFHUQHQWH�OD�WXWHOD�GHOOH�3HUVRQH�ILVLFKH�FRQ�
ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�HG�DOOD�OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL�
LO�'�/JV��������³&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL SHUVRQDOL´��FRVu�FRPH�PRGLILFDWR�
FRQ�'�/JV��������

9,67,
� OD�GHOLEHUD�GL�*LXQWD�&RPXQDOH�Q�BBBBBBBGHOBBBBB
� LO�'HFUHWR�GHOOD�5HJLRQH�0ROLVHBBBBBBB
� OD�GHOLEHUD�GHOO¶$65(0BBBBBBBB

WXWWR�FLz�SUHPHVVR
FRQVLGHUDWR� QHFHVVDULR� GLVFLSOLQDUH� FRQ� DWWR� IRUPDOH� LO� UDSSRUWR� WUD OD� 5HJLRQH� 0ROLVH� LO�
&RPXQH� GL� &DPSREDVVR� H� O¶$65(0� SHU� OD� FROODERUD]LRQH� SHU� O¶DOOHVWLPHQWR� GL� XQ�&HQWUR�
9DFFLQL�LQ�ORFDOLWj�6HOYDSLDQD�GL�&DPSREDVVR��GD�UHDOL]]DUVL�SUHVVR�OD�6WUXWWXUD�&RPXQDOH�³/D�



&LWWDGHOOD�GHOO¶(FRQRPLD´ WUD�OH�SDUWL�FRPH�VRSUD�FRVWLWXLWH�

6,�&219,(1(

$UW���
,O� &RPXQH� GL� &DPSREDVVR� OD� 5HJLRQH� 0ROLVH� H� O¶$65H0� FROODERUDQR QHOOD� FDPSDJQD�
YDFFLQDOH�GHOOD�SRSROD]LRQH�5HJLRQDOH�

$UW���
$�WDO�ILQH�LO�&RPXQH�FRQFHGH�DOO¶$65(0��LQ�FRPRGDWR�JUDWXLWR��VHFRQGR�OH�QRUPH�GHO�&RGLFH�
&LYLOH� H[� DUWW������ H� VHJXHQWL� JOL� VSD]L� SUHVVR� O¶HGLILFLR� GHQRPLQDWR� ³/D� &LWWDGHOOD�
GHOO¶(FRQRPLD´�� VLWR� LQ� &DPSREDVVR� DOOD ORFDOLWj� 6HOYDSLDQD�� FRPH� GL� VHJXLWR� GHVFULWWL�
GHWWDJOLDWDPHQWH�H�ULSRUWDWL�QHOOH�SODQLPHWULH�DOOHJDWH�DO�SUHVHQWH�$FFRUGR��$OO�� ± $OO����
� XVR� SURPLVFXR� FRQ� JOL� DOWUL� XWLOL]]DWRUL� GHOO¶LPSLDQWR� VSRUWLYR� DWWLJXR�� GHO SLD]]DOH�

SHULPHWUDOH�DOO¶HGLILFLR� ULSRUWDWR�LQ�FDWDVWR�DO�IRJOLR���� SDUWLFHOOD�������VXE���
� SRU]LRQH�GL�IDEEULFDWR�ULSRUWDWR�LQ�FDWDVWR�DO�IRJOLR���� SDUWLFHOOD������ VXE���
� SRU]LRQH�GL�IDEEULFDWR�ULSRUWDWR�LQ�FDWDVWR�DO�IRJOLR����SDUWLFHOOD������ VXE�� �]RQD�EDJQL��

$UW���
,O� &RPXQH� VL� IDUj� FDULFR� GL� HVHJXLUH� L� QHFHVVDUL� ODYRUL� GL� PDQXWHQ]LRQH� SHU UHQGHUH� LO�
IDEEULFDWR�DJLELOH�TXDOL�
� ULSDUD]LRQH�GL�SLFFROH�LQILOWUD]LRQL�GL�DFTXH�PHWHRULFKH�
� ULSULVWLQR�GHOO¶LPSLDQWR�GL�FOLPDWL]]D]LRQH
� ULSULVWLQR�GHOOH�SDQQHOODWXUH�GL�GLYLVLRQH�GHL�ORFDOL�
� DSHUWXUH�YDUFKL�GL�FRPXQLFD]LRQH�WUD�GXH�VWDQ]H�
� SXOL]LD�HVWHUQD�

,O�&RPXQH�VL�LPSHJQD��LQROWUH��DG�DVVLFXUDUH�
D� OD�IRUQLWXUD�GL�HQHUJLD�HOHWWULFD�
E� OD�IRUQLWXUD�GL�XQ¶XWHQ]D�WHOHIRQLFD�FRQ�DOODFFLR�DL�VHUYL]L�GL�UHWH�
F� OD�JHVWLRQH�GHOO¶LPSLDQWR�GL�FOLPDWL]]D]LRQH�

$UW���
/¶$65(0�GLFKLDUD�HVSUHVVDPHQWH�GL�DYHU�SUHVR�YLVLRQH�GHOO¶LPPRELOH�PHVVR�D�GLVSRVL]LRQH�
GDO� &RPXQH� ULWHQHQGROR LGRQHR DOO¶XVR� HVRQHUDQGR� D� WDOH� ILQH� LO� &RPXQH� GD� TXDOVLDVL�
UHVSRQVDELOLWj HG� LPSHJQDQGRVL� DG� HVHJXLUH� GLUHWWDPHQWH� L� ODYRUL� QHFHVVDUL� SHU� DGHJXDUH�
O¶LPPRELOH�FRQFHVVR�DL�UHTXLVLWL�PLQLPL�VWUXWWXUDOL�QHFHVVDUL�SHU�OH�DWWLYLWj�YDFFLQDOL��FRVu�FRPH�
ULSRUWDWL� QHO� SURJHWWR� UHGDWWR� GDOO¶8IILFLR� 3URJHWWL� H� 3DWULPRQLR� GHOOD� 5HJLRQH� 0ROLVH� HG�
DOOHJDWR�DO�SUHVHQWH�DWWR��$OO����

/¶$65(0��LQROWUH� SURYYHGHUj�
� DOO¶DOOHVWLPHQWR�GHOOD�VWUXWWXUD�DWWUDYHUVR�OD�IRUQLWXUD�GHJOL�DUUHGL� GHOOH�DWWUH]]DWXUH�H�GHOOH�

DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL� QHFHVVDULH� D UHQGHUH� LO� FHQWUR� YDFFLQDOH� SHUIHWWDPHQWH
IXQ]LRQDQWH��

� DOOD�PDQXWHQ]LRQH�RUGLQDULD�GHOO¶LPPRELOH�FRQFHVVR�
� DOOD JHVWLRQH�GHOOH�SUHQRWD]LRQL�GHL�YDFFLQL�
� DOOD� PHVVD� D� GLVSRVL]LRQH� GL� WUH� HTXLSH� YDFFLQDOL�� FRPH� GHILQLWH� GDOOH� 5DFFRPDQGD]LRQL�

PLQLVWHULDOL� SHU� O¶RUJDQL]]D]LRQH� GHOOD� FDPSDJQD� YDFFLQDOH� FRQWUR� 6$56�&R9���&29,'�
���H�SURFHGXUH�GL�YDFFLQD]LRQH�

� DOOD IRUQLWXUD GHL 9DFFLQL�� QRQFKp� GHL '3,� H� GL WXWWR� LO� PDWHULDOH� VDQLWDULR� QHFHVVDULR�
DOO¶DWWLYLWj�YDFFLQDOH�

� DOOD�VDQLILFD]LRQH�GHJOL�DPELHQWL�HG�DO�ULWLUR�H DOOR�VPDOWLPHQWR�GHL�ULILXWL�VSHFLDOL�GHULYDQWL�



GDOOH�DWWLYLWj�SRVWH�LQ�HVVHUH�QHL�ORFDOL�RJJHWWR�GHO�SUHVHQWH�$WWR�

$UW���
/D UHJLRQH�0ROLVH�PHWWHUj�D�GLVSRVL]LRQH�LO�SURJHWWR�DUFKLWHWWRQLFR�GHOOH�RSHUH�FKH�GRYUDQQR�
HVVHUH� HVHJXLWH� H� OH� VRPPH� QHFHVVDULH� SHU� OD� ULFRQYHUVLRQH� H� O¶DOOHVWLPHQWR� GHO� &HQWUR�
9DFFLQDOH�ILQR�DG�XQ�PDVVLPR�GL�¼�««««�
,O� ILQDQ]LDPHQWR� VDUj� HURJDWR� DOO¶$65(0� D� FRQVXQWLYR� D� VHJXLWR� GL� XQD� SXQWXDOH�
UHQGLFRQWD]LRQH�GHOOH�VSHVH�VRVWHQXWH�

$UW���
/¶$PPLQLVWUD]LRQH�FRPXQDOH�q�HVRQHUDWD�GD�RJQL� UHVSRQVDELOLWj�SHU� LQFLGHQWL�R�GDQQL�FKH�VL�
GRYHVVHUR� YHULILFDUH�� VLD� D� SHUVRQH� VLD� D� FRVH�� GXUDQWH� LO� SHULRGR� GL� XWLOL]]R� GHOO¶LPPRELOH��
QRQFKp�GD�UHVSRQVDELOLWj�SHU�GDQQL�HYHQWXDOPHQWH�DUUHFDWL�DOOD�VWUXWWXUD��DJOL�DUUHGL�H�D� WXWWL�L�
EHQL�GL�SURSULHWj�FRPXQDOH�SUHVHQWL�QHL�ORFDOL�FRQFHVVL�
/H� SUHGHWWH� UHVSRQVDELOLWj� ULFDGRQR� VXOO¶(QWH� FRPRGDWDULR FKH� VDUj� WHQXWR� DO� UHODWLYR�
ULVDUFLPHQWR�

$UW� �
/H� 3DUWL� VL� LPSHJQDQR�� QHOO¶DPELWR� GHOOH� SURSULH� VIHUH� GL� FRPSHWHQ]D�� DG� DGRWWDUH� L�
SURYYHGLPHQWL�SHU�OD�GHILQL]LRQH�GHOO¶LQWHUYHQWR�

$UW� �
,O� SUHVHQWH� FRQWUDWWR� GL� FRQFHVVLRQH� G¶XVR� GL� VSD]L�� DWWUH]]DWXUH� H� VHUYL]L� KD� OD� GXUDWD� GL� XQ�
DQQR��FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DWWR� FRQ�SRVVLELOLWj�GL�ULQQRYR��
SUHYLR�DFFRUGR�WUD�OH�3DUWL H�PHGLDQWH�DGR]LRQH�GL�DSSRVLWR�DWWR�GHOLEHUDWLYR�

$UW���
/¶LPPRELOH� GRYUj� HVVHUH� ULFRQVHJQDWR QHOOR� VWDWR� GL� FRQVHUYD]LRQH�� VDOYR� LO� QRUPDOH�
GHSHULPHQWR�G¶XVR�
$O�WHUPLQH�GHO�UDSSRUWR�GL�FRPRGDWR��DQFKH�VH�ULVROWR�LQ�YLD�DQWLFLSDWD��OD�$65(0 q�WHQXWD D�
ULSULVWLQDUH� OR� VWDWR� GHL� OXRJKL� H� D� ULFRQVHJQDUOL DO� &RPXQH� OLEHUL GD� DUUHGL�� DWWUH]]DWXUH� H�
VWUXPHQWL�HOHWWURPHGLFDOL IRUQLWL GDOOD�$VUHP H�R�GDOOD�5HJLRQH SHU�OD�IXQ]LRQDOLWj�GHO�&HQWUR�
9DFFLQDOH�� /D� ULFRQVHJQD� GRYUj� DYYHQLUH� PHGLDQWH� DSSRVLWR� YHUEDOH� GD� UHGLJHUVL� LQ�
FRQWUDGGLWWRULR�WUD�LO�&RPXQH�H�OD�$VUHP�
2YH� VLDQR� VWDWH� DSSRUWDWH� GHOOH� PLJOLRULH�� LO� &RPXQH KD� IDFROWj� GL� ULWHQHUOH� VHQ]D� FKH� LO�
FRPRGDWDULR�SRVVD�SUHWHQGHUH�DOFXQD�VRPPD�TXDOH�LQGHQQL]]R�R�D�TXDOXQTXH�DOWUR�WLWROR�

$UW����
/H�3DUWL� GLFKLDUDQR� GL� HOHJJHUH� LO� )RUR� GL�&DPSREDVVR� SHU� RJQL� FRQWURYHUVLD� HYHQWXDOPHQWH�
VFDWXUHQWH�GDO�SUHVHQWH�DWWR�
3HU�WXWWR�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�DWWR�OH�3DUWL�ULQYLDQR�DOOD�YLJHQWH�QRUPDWLYD�

$UW����
,O�SUHVHQWH�FRQWUDWWR�q�UHGDWWR�LQ�IRUPDWR�HOHWWURQLFR��LQ�XQLFR�RULJLQDOH��VRWWRVFULWWR�GDOOH�SDUWL�
FRQ�ILUPD�GLJLWDOH�DL�VHQVL�GHOO¶DUW�����GHO�'��/JV������������Q�����H�GHOO¶DUW������FRPPD���ELV��
GHOOD�/HJJH������������Q������H� VDUj� UHJLVWUDWR� LQ�FDVR�G¶XVR�FRQ�VSHVH� D�FDULFR�GHOOD�SDUWH�
ULFKLHGHQWH�

6RQR�DOOHJDWL�DO�SUHVHQWH�&RQWUDWWR�
DOOHJDWR ���SODQLPHWULH�FDWDVWDOL�GL�FXL�DOO¶DUW���
DOOHJDWR����SURJHWWR�DUFKLWHWWRQLFR�GHOOH�RSHUH�GD�HVHJXLUH�GL�FXL�DOO¶DUW����

/HWWR��FRQIHUPDWR�H�VRWWRVFULWWR�GLJLWDOPHQWH�



3HU�OD�5HJLRQH�0ROLVH
,O�'LUHWWRUH�*HQHUDOH�SHU�OD�6DOXWH
'U�VVD�/ROLWD�*DOOR

3HU�LO &RPXQH�GL�&DPSREDVVR
,O�'LULJHQWH�GHO�6HWWRUH�3DWULPRQLR�H�$PELHQWH
$YY��0DWWHR�&DUPLQH�,DFRYHOOL

3HU�O¶$]LHQGD�6DQLWDULD�GHOOD�5HJLRQH�0ROLVH
,O�'LUHWWRUH�*HQHUDOH�
$YY��2UHVWH�)ORUHQ]DQR


