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/D� SUHVHQWH� YDULDQWH� KD� OD� ILQDOLWj� GL� LQGLYLGXDUH� JOL� LQWHUYHQWL� ULWHQXWL� HVVHQ]LDOL�
GDOO¶$PPLQLVWUD]LRQH�DO�ILQH�GL�UHQGHUH�IXQ]LRQDOH�LO�3�5�*���LQ�DWWXD]LRQH�GHOOD�QRUPDWLYD�YLJHQWH�
HG� LQ� FRHUHQ]D� FRQ� JOL� RELHWWLYL� HVSUHVVL� QHO� GRFXPHQWR� SURJUDPPDWLFR� SUHOLPLQDUH� DOOHJDWR� DOOD�
'HOLEHUD� GL� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO� ���������� FRQ� FXL� q� VWDWR� DYYLDWR� LO� SURFHGLPHQWR� GL�
IRUPD]LRQH�GHO�3LDQR�6WUXWWXUDOH���
&RQ�OD�SUHVHQWH�YDULDQWH�VL�SUHYHGH�LQIDWWL�GL�PRGLILFDUH�O¶DWWXDOH�SHULPHWUR�GHL�FRPSDUWL�HGLILFDWRUL�
GHQRPLQDWL�³$´�³&´�H�³'´�GHO�YLJHQWH�3�5�*���DO�ILQH�GL��

�� PRGLILFDUH� LQ� VHQVR� ULGXWWLYR� OH� RULJLQDULH� SUHYLVLRQL� UHODWLYH� DOOD� UHDOL]]D]LRQH� GL� QXRYD�
YLDELOLWj�FRQQHVVD�DOO¶DWWXD]LRQH�GHL�FRPSDUWL� HGLILFDWRUL�GHQRPLQDWL� ³&�H�'´��DWWUDYHUVR� LO�
UHFXSHUR� H� O¶DGHJXDPHQWR� GL� XQD� SRU]LRQH� GL� YLDELOLWj� YLFLQDOH� HVLVWHQWH� GHQRPLQDWD� ³/H�
3UDWD´���

�� DSSRUWDUH� PRGLILFKH� DO� 3�(�(�3��� SRLFKp� O¶DWWXDOH� SUHYLVLRQH� ULVXOWD� VRYUDGLPHQVLRQDWD�
ULVSHWWR� DOOH� HIIHWWLYH� HVLJHQ]H� GHOO¶DWWXDOH� IDEELVRJQR� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD��
IDFHQGR� VDOYL� H� UHQGHQGR� DWWXDELOL� L� VROL� ORWWL� LQGLYLGXDWL� FRQ� L� QXPHUL� ³�´� H� ³�´� GL� FXL� DO��
SLDQR�DWWXDWLYR�DSSURYDWR�FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�&RPXQDOH�Q�����������GHVWLQDQGR�
OH� UHVWDQWL� SUHYLVLRQL� DG� HGLOL]LD� UHVLGHQ]LDOH�� ]RQD�&�� VHQ]D� SUHYHGHUH� DOFXQ� DXPHQWR� GHO�
FDULFR�XUEDQLVWLFR���

*OL�LQWHUYHQWL�UHODWLYL�DOOD�YDULDQWH�SUHYHGRQR��
0RGLILFKH� DOOD�SHULPHWUD]LRQH�GHL�&RPSDUWL�8UEDQLVWLFL� GHQRPLQDWL� ³&´�H� ³'´�� ]RQD� UHVLGHQ]LDOH�
ORF��/H�3UDWD��
/D�YDULDQWH�LQ�DUJRPHQWR�VL�UHQGH�QHFHVVDULD�DO�ILQH�GL�VWUDOFLDUH�XQD�SRU]LRQH�GHOOD�QXRYD�YLDELOLWj�
SUHYLVWD�GDOOR�VWUXPHQWR�XUEDQLVWLFR�PD�QRQ�IXQ]LRQDOH�ULVSHWWR�DL�FRPSDUWL�HG�DOOH�DOWUH�SUHYLVLRQL�
UHVLGHQ]LDOL�LQ�ORF��/H�3UDWD�GHO�&RPXQH�GL�3LWLJOLDQR���
3UHPHVVR� FKH�� XQD� SDUWH� GHOOD� RULJLQDULD� SUHYLVLRQH� ULVXOWD� HVVHUH� LQ� FRUVR� GL� UHDOL]]D]LRQH��
FRQYHQ]LRQH� GL� ORWWL]]D]LRQH�5HS��1�� ���� GHO� ���������� SHU� OD� SRU]LRQH� QHFHVVDULD� DOO¶DFFHVVR� DO�
UHDOL]]DQGR�FRPSDUWR�³%´�HG�DO�FRPSDUWR�GHQRPLQDWR�³&´��VL� ULWLHQH� LQGLVSHQVDELOH�PRGLILFDUH� LQ�
VHQVR� ULGXWWLYR� OH� RULJLQDULH� SUHYLVLRQL�� VRVWLWXHQGR� DWWUDYHUVR� LO� UHFXSHUR� H� O¶DGHJXDPHQWR�GL� XQD�
SRU]LRQH�GL�YLDELOLWj�YLFLQDOH�HVLVWHQWH�GHQRPLQDWD�³/H�3UDWD´��LO�VXPPHQ]LRQDWR�WUDWWR�GL�VWUDGD��
,O�UHFXSHUR�H�O¶DGHJXDPHQWR�GHOOD�YLDELOLWj�YLFLQDOH�QRQ�FRPSRUWHUj�LQQRYD]LRQL�VRVWDQ]LDOL�ULVSHWWR�
DOOH�DWWXDOL�SUHYLVLRQL�LQVHGLDWLYH�H�VDUj�GHWHUPLQDWR�FRQ�HVFOXVLYR�ULIHULPHQWR�DO�SHULRGR�GL�HIILFDFLD�
HG�DJOL�LQWHUYHQWL�UHVLGHQ]LDOL�LQVHULWL�QHOOD�SUHVHQWH�YDULDQWH��
/D�VWHVVD�LQIDWWL��JDUDQWLUj�O¶DFFHVVR�DO�FRVWUXHQGR�FRPSDUWR�³%´�HG�DL�OLPLWURIL�FRPSDUWL�GHQRPLQDWL�
³&´� H� ³'´�� FLDVFXQR� GHL� TXDOL� REEOLJDWL� SHU� OH� UHODWLYH� SRU]LRQL��PHJOLR� HYLGHQ]LDWH� QHOO¶DOOHJDWD�
SODQLPHWULD��
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0RGLILFD�DOOD�SHULPHWUD]LRQH�GHO�&RPSDUWR�8UEDQLVWLFR�GHQRPLQDWR�³$´���DUHD�3((3���
$�VHJXLWR�GHOO¶DSSURYD]LRQH�GHO�3�5�*���QHOOD�FXL�SUHYLVLRQH�q�VWDWD�LQVHULWD�XQD�GHVWLQD]LRQH�GL�]RQD�
LQ� ORF�� /H� 3UDWD� D� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD�� FRPSDUWR� ³$´�� VL� q� SURYYHGXWR� D� FRVWLWXLUH��
QHOO¶DUHD�LQWHUHVVDWD��XQD�GHVWLQD]LRQH�YLQFRODWD�ODGGRYH��QRQ�ULHQWUDQGR�TXHVWR�&RPXQH�WUD�TXHOOL�
REEOLJDWL� D� UHGLJHUH� XQ� 3�(�(�3�� � DJOL� HIIHWWL� GHOO¶DUW�� �� GHOOD� OHJJH� ���������� � DYUHEEH� SRWXWR��
OLPLWDUVL� DG� LQGLYLGXDUH� QHOOD� VWHVVD� XQD� ]RQD� &� � ³GL� HVSDQVLRQH´� H� VROR� VXFFHVVLYDPHQWH� HG��
DOO¶RFFRUUHQ]D�� DQGDUH� D� GHWHUPLQDUH� OD� HIIHWWLYD� TXDQWLWj� GL� DUHH� LQ� IXQ]LRQH� GHO� IDEELVRJQR�
DELWDWLYR�GL�FXL� DOO¶DUW����GHOOD�/���������� FRVu�FRPH�PRGLILFDWD�GDOO¶DUW�����GHOOD�/���������H�SRL�
GDOO¶DUW����GHOOD�/���������
9LVWR�FKH�OD�RULJLQDULD�SUHYLVLRQH�GL�3�5�*��ULVXOWD�VRYUDGLPHQVLRQDWD�ULVSHWWR�DOOH�HIIHWWLYH�HVLJHQ]H�
GHOO¶DWWXDOH�IDEELVRJQR�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��FRPH�GLPRVWUDWR�GDJOL�DWWL�GL�FXL�DO�EDQGR�
GL�FRQFRUVR�LQGHWWR�DL�VHQVL�GHOO¶DUW����GHOOD�/�5�7��������H�V�P�L��H�SXEEOLFDWR�LQ�GDWD�������������q�
LQWHQ]LRQH�GL�TXHVWR�(QWH�DSSRUWDUH�PRGLILFKH�DO�3�(�(�3���IDFHQGR�VDOYL�H�UHQGHQGR�DWWXDELOL�L�VROL�
ORWWL� LQGLYLGXDWL� FRQ� L� QXPHUL� ³�´� H� ³�´�GL� FXL� DO� SLDQR�DWWXDWLYR� DSSURYDWR� FRQ�GHOLEHUD]LRQH�GHO�
&�&��Q�����������GHVWLQDQGR�OH�UHVWDQWL�SUHYLVLRQL�DG�HGLOL]LD�UHVLGHQ]LDOH��]RQD�&��VHQ]D�SUHYHGHUH�
DOFXQ�LQFUHPHQWR�GL�YROXPH�R�DXPHQWR�GHO�FDULFR�XUEDQLVWLFR��
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