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,O�FLWWDGLQR�VWUDQLHUR��QHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�FKH�OR�ULJXDUGDQR��SXz�ULFRUUHUH
DOO
DXWRFHUWLILFD]LRQH"
/D�OHJJH�Q�����������FKH�KD�PRGLILFDWR�LO�'�3�5��Q�����������QHOOD�SDUWH�LQ�FXL�VL�SUHYHGRQR
L�VRJJHWWL�D�FXL�VL�DSSOLFD�OD�QRUPD�VXOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��QRQ�q�LQWHUYHQXWD�D
GLVFLSOLQDUH� XQD� VSHFLILFD� GHURJD� ULVSHWWR� DO� FLWWDGLQR� VWUDQLHUR�� ,Q� SDUWLFRODUH� VL� SUHYHGH
FKH� ³L� FLWWDGLQL� GL� 6WDWL� QRQ� DSSDUWHQHQWL� DOO
8QLRQH� UHJRODUPHQWH� VRJJLRUQDQWL� LQ� ,WDOLD�
SRVVRQR� XWLOL]]DUH� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FXL� DJOL� DUWLFROL� ��� H� ��� OLPLWDWDPHQWH� DJOL
VWDWL�� DOOH� TXDOLWj� SHUVRQDOL� H� DL� IDWWL� FHUWLILFDELOL� R� DWWHVWDELOL� GD� SDUWH� GL� VRJJHWWL� SXEEOLFL
LWDOLDQL��IDWWH�VDOYH�OH�VSHFLDOL�GLVSRVL]LRQL�FRQWHQXWH�QHOOH�OHJJL�H�QHL�UHJRODPHQWL�FRQFHUQHQWL
OD� GLVFLSOLQD� GHOO
LPPLJUD]LRQH� H� OD� FRQGL]LRQH� GHOOR� VWUDQLHUR´�DUW���� FRPPD� ��� '�3�5�
Q�����������

8QD� SULPD� FLUFRODUH� GHO� 0LQLVWHUR� GHOO
,QWHUQR� GHO� ����������� KD� IRUQLWR� FKLDULPHQWL
ULVSHWWR�DOO
XWLOL]]R�GHOOH�DXWRFHUWLILFD]LRQL�GD�SDUWH�GHL� FLWWDGLQL� VWUDQLHUL�GLVSRQHQGR�FKH�� LQ
PDQFDQ]D� GL� PRGLILFKH� OHJLVODWLYH� DOO
LQWHUQR� GHO� '�3�5�� Q����������� QHL� SURFHGLPHQWL
DPPLQLVWUDWLYL� GLVFLSOLQDWL� GDO� 7HVWR� 8QLFR� VXOO
,PPLJUD]LRQH�� VL� GRYUDQQR� XWLOL]]DUH� OH
FHUWLILFD]LRQL� ULODVFLDWH� GDOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� TXDORUD� WDOH� DFTXLVL]LRQH� VLD
GHVXPLELOH� GDOOH� SUHYLVLRQL� FRQWHQXWH� QHO� 7HVWR� 8QLFR� GHOOH� GLVSRVL]LRQL� FRQFHUQHQWL� OD
GLVFLSOLQD� GHOO
LPPLJUD]LRQH� H� QRUPH� VXOOD� FRQGL]LRQH� GHOOR� VWUDQLHUR� R� QHO� UHODWLYR
UHJRODPHQWR�GL�DWWXD]LRQH�DG�HVHPSLR�O
DWWHVWD]LRQH�GL�LGRQHLWj�DOORJJLDWLYD�SHU�ULFKLHGHUH�LO
ULFRQJLXQJLPHQWR�IDPLOLDUH��OD�FHUWLILFD]LRQH�DWWHVWDQWH�O
LVFUL]LRQH�DO�&HQWUR�SHU�O
,PSLHJR�SHU
LO� ULODVFLR� GHO� SHUPHVVR� GL� VRJJLRUQR� SHU� DWWHVD� RFFXSD]LRQH�� OD� FHUWLILFD]LRQH� DWWHVWDQWH
O
LVFUL]LRQH�R�OD�IUHTXHQ]D�DG�XQ�FRUVR�GL�VWXGL�SHU�LO�ULQQRYR�GHO�SHUPHVVR�GL�VRJJLRUQR�SHU
VWXGLR������� 6XFFHVVLYDPHQWH�� XQD� VHFRQGD� FLUFRODUH� GHO� 0LQLVWHUR� GHOO
,QWHUQR�� GHO� �
PDU]R� ������ KD� FKLDULWR� FKH�� QRQ� VROR� L� FHUWLILFDWL�� PD� DQFKH� JOLHVWUDWWL� GHYRQR� HVVHUH
DFTXLVLWL�G
XIILFLR�GDOOH�S�D���WXWWDYLD��TXDQGR�VL�WUDWWD�GLGDWL�IRUPDWL�DOO
HVWHUR�H�QRQ�UHJLVWUDWL�LQ
,WDOLD� R� SUHVVR� XQ� FRQVRODWR� LWDOLDQR��VL� GRYUj� SURFHGHUH� DG� DFTXLVLUOL� WUDPLWH� L� WUDGL]LRQDOL
FHUWLILFDWL�� 8Q
HFFH]LRQH� q� FRVWLWXLWD� GDL� SURFHGLPHQWL� GLFDPELDPHQWR� GL� VWDWXV�� SHU� L� TXDOL
O
HVWUDWWR�GHJOL�DWWL� GL� VWDWR�FLYLOH�GRYUDQQR�HVVHUH�DFTXLVLWL� G
XIILFLR�GD�SDUWH�GHOO
XIILFLDOH�GL
VWDWR� FLYLOH� SURFHGHQWH�� FRPH� DQFKH� SHU� L� SURFHGLPHQWL� GLFDPELDPHQWR� GHO� FRJQRPH� H�R
QRPH�

,QILQH�OD�FLUFRODUH�GHO����DSULOH������HPHVVD�GDO�0LQLVWUR�GHOO
,QWHUQR�H�GDO�0LQLVWUR�SHU
OD� 3XEEOLFD�$PPLQLVWUD]LRQH� H� OD� 6HPSOLILFD]LRQH�� KD� FHUFDWR� GL� FKLDULUH� XOWHULRUPHQWH
DOFXQL� DVSHWWL� VXOO
DSSOLFD]LRQH� GHOOH� QRYLWj� LQWURGRWWH� GDOOD� OHJJH� Q���������� LQ�PDWHULD� GL
FHUWLILFD]LRQH�

�� XQ� SULPR� DVSHWWR� ULJXDUGD� LO� IDWWR� FKH� OD� OHJJH� ���������� FKH� KD� PRGLILFDWR� LO� '�3�5�
Q����������� QRQ� q� LQWHUYHQXWD� ULVSHWWR� DOOD� GLVFLSOLQD� VXOOD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD
QHO� VHWWRUH� GHOO
LPPLJUD]LRQH�� GL� FRQVHJXHQ]D�� OH� DPPLQLVWUD]LRQL� SRVVRQRULFKLHGHUH� DL
FLWWDGLQL� VWUDQLHUL�� UHJRODUPHQWH� VRJJLRUQDQWL� LQ� ,WDOLD�� OD� SURGX]LRQH� GL� FHUWLILFDWLULVSHWWR
DL�SURFHGLPHQWL�GLVFLSOLQDWL�GDO�7�8�� LPPLJUD]LRQH�H�GDO� UHODWLYR� UHJRODPHQWR�GL�DWWXD]LRQH�
VXO� FHUWLILFDWR� DQGUj� DSSRVWD� OD� GLFLWXUD³FHUWLILFDWR� ULODVFLDWR� SHU� L� SURFHGLPHQWL� GLVFLSOLQDWL
GDOOH�QRUPH�VXOO
LPPLJUD]LRQH´�

��OD�FLUFRODUH�HVSULPH�SRL�XQD�SUHFLVD]LRQH�ULVSHWWRDOO
DWWHVWDWR�GL�LGRQHLWj�DELWDWLYD��YLHQH
DQFRUD� XQD� YROWD� FKLDULWR� FKHUDSSUHVHQWD� XQ
DWWHVWD]LRQH� GL� FRQIRUPLWj� WHFQLFD�� UHVD� GDJOL
8IILFL�WHFQLFL�FRPXQDOL��FKH�TXLQGL�QRQ�KD�QDWXUD�GL�FHUWLILFDWR�H��GL�FRQVHJXHQ]D��QRQ�SXz
HVVHUH�VRVWLWXLWR�GDOO
DXWRFHUWLILFD]LRQH�

��XQ�XOWHULRUH�FKLDULPHQWR�ULJXDUGD� LO�SURFHGLPHQWR�UHODWLYR�DOOD�FLWWDGLQDQ]D��D�TXHVWR�VL
DSSOLFD� O
DUW����� FRPPD� ���� GHO� '�3�5�� Q����������� SHU� FXL� L� FLWWDGLQL� VWUDQLHUL
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H[WUDFRPXQLWDUL� SRVVRQR� XWLOL]]DUH� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FXL� DJOLDUWW���� H� ��� GHO
'�3�5�� Q����������� OLPLWDWDPHQWH� DJOL� VWDWL�� DOOH� TXDOLWj� SHUVRQDOL� H� DL� IDWWL� FHUWLILFDELOL� R
DWWHVWDELOL� GD� SDUWH� GL� VRJJHWWL� SXEEOLFL� LWDOLDQL�� VH� LO� GDWR� ULFKLHVWR� DWWLHQH� DG� DWWL� IRUPDWL
DOO
HVWHUR� H� QRQ� UHJLVWUDWL� LQ� ,WDOLD� R� SUHVVR� XQ� FRQVRODWR� LWDOLDQR�� VL� GRYUj� SURFHGHUH� DG
DFTXLVLUOL� WUDPLWH� L� FHUWLILFDWL� SURGRWWL� GDO� 3DHVH� VWUDQLHUR�� PXQLWL� GL� WUDGX]LRQH� H
OHJDOL]]D]LRQH�

/D� OHJJH� �� DSULOH� ������ Q���� �FKH� KD� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� LO� GHFUHWR� OHJJH� �
IHEEUDLR� ������ Q���� KD� GLVSRVWR� FKH�� �&RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
LQWHUQR�� GD� DGRWWDUH
HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH
GHFUHWR�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� SHU� OD� SXEEOLFD� DPPLQLVWUD]LRQH� H� OD� VHPSOLILFD]LRQH�
VRQR�LQGLYLGXDWH�OH�PRGDOLWj�SHU�O
DFTXLVL]LRQH�G
XIILFLR�GHL�FHUWLILFDWL�GHO�FDVHOODULR�JLXGL]LDOH
LWDOLDQR�� GHOOH� LVFUL]LRQL� UHODWLYH� DL� SURFHGLPHQWL� SHQDOL� LQ� FRUVR� VXO� WHUULWRULR� QD]LRQDOH�� GHL
GDWL� DQDJUDILFL� H� GL� VWDWR� FLYLOH�� GHOOH� FHUWLILFD]LRQL� FRQFHUQHQWL� O
LVFUL]LRQH� QHOOH� OLVWH� GL
FROORFDPHQWR�GHO�ODYRUDWRUH�OLFHQ]LDWR��GLPHVVR�R�LQYDOLGR��GL�TXHOOH�QHFHVVDULH�SHU�LO�ULQQRYR
GHO� SHUPHVVR� GL� VRJJLRUQR� SHU� PRWLYL� GL� VWXGLR� QRQFKp� OH� PLVXUH� LGRQHH� D� JDUDQWLUH� OD
FHOHULWj�QHOO
DFTXLVL]LRQH�GHOOD�GRFXPHQWD]LRQH��

/D�VWHVVD� OHJJH�Q���������KD�SRL�XOWHULRUPHQWH�PRGLILFDWR� LO�'�3�5��Q����������VWDELOHQGR
FKH��$OO
DUWLFROR����FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD
��� GLFHPEUH� ������ Q������ OH� SDUROH�� ©���IDWWH� VDOYH� OH� VSHFLDOL� GLVSRVL]LRQL� FRQWHQXWH� QHOOH
OHJJL� H� QHL� UHJRODPHQWL� FRQFHUQHQWL� OD� GLVFLSOLQD� GHOO
LPPLJUD]LRQH� H� OD� FRQGL]LRQH� GHOOR
VWUDQLHURª� VRQR� VRSSUHVVH�� �DUW����� FRPPD� ��ELV� G�O�� Q���������� H� FKH��$OO
DUWLFROR� ��
FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DJRVWR������
Q������H�VXFFHVVLYH�PRGLILFD]LRQL�� OH�SDUROH��©�� IDWWH�VDOYH� OH�GLVSRVL]LRQL�GHO� WHVWR�XQLFR�R
GHO�SUHVHQWH�UHJRODPHQWR�FKH�SUHYHGRQR�O
HVLEL]LRQH�R�OD�SURGX]LRQH�GL�VSHFLILFL�GRFXPHQWLª
VRQR�VRSSUHVVH���DUW�����FRPPD���WHU�G�O��Q���������

9LHQH�LQROWUH�VWDELOLWR�FKH��/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���ELV�H���WHU�DFTXLVWDQR�HIILFDFLD�D
IDU�GDWD�GDO����JHQQDLR�������DUW�����FRPPD���TXDWHU��G�O�����������7DOH�WHUPLQH�q�VWDWR�SL�
YROWH� SURURJDWR�� GL� UHFHQWH� ILQR� DO� ������������ GDOO
DUW���� FRPPD� ��WHU�� GHFUHWR� OHJJH���
GLFHPEUH�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����IHEEUDLR�������Q����

)LQR�DO�������������TXLQGL��L�FLWWDGLQL�VWUDQLHUL��LQ�GHURJD�DOOD�QRUPDWLYD�JHQHUDOH��QRQ
SRWUDQQR�ULFRUUHUH�DOO
DXWRFHUWLILFD]LRQH�GL�SDUWLFRODUL�VWDWXV�TXDQGR�QH�q�HVSUHVVDPHQWH
ULFKLHVWD�OD�FHUWLILFD]LRQH�GDO�7HVWR�8QLFR�VXOO
,PPLJUD]LRQH��R�GDO�VXR�5HJRODPHQWR�GL
$WWXD]LRQH��FRPH�DG�HVHPSLR�SHU�OH�LVWDQ]H�GL�ULODVFLR��ULQQRYR�H�FRQYHUVLRQH�GHO
SHUPHVVR�GL�VRJJLRUQR���


