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$00,1,675$=,21(���DL�VHQVL�GHOO¶DUW������FRPPD���� OHWW��F��GHO�'�/JV�Q�����������QRQFKp�
DOO¶DVVHQ]D�GL�FRQIOLWWR�GL� LQWHUHVVH� �DL�VHQVL�GHOO¶DUW������FRPPD�����GHO�'�/JV�Q������������H�
VV�PP��LL����
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,Q�TXDOLWj�GL��EDUUDUH�OD�FDVHOOD�LQWHUHVVDWD����

R�FRQVXOHQWH�
R�FROODERUDWRUH�
R�FR�FR�FR��
R�FRPSRQHQWH�FROOHJLR�VLQGDFDOH�
R�&RPSRQHQWH��193�

�
LQFDULFDWR�GDOO¶$VVW�6DQWL�3DROR�H�&DUOR�SHU�O¶HVSOHWDPHQWR�GHOOD�H�VHJXHQWH�L��
�
�
�
SUHVR� DWWR� GHOO¶REEOLJR� GL� VHJQDOD]LRQH� GL� VLWXD]LRQL� FKH� SRVVDQR� FRQILJXUDUH� XQ� FRQIOLWWR� GL��
LQWHUHVVH��DQFKH�SRWHQ]LDOH��DL�VHQVL�GHO�DUW����ELV��&RQIOLWWR�GL�LQWHUHVVL��GHOOD�/HJJH���DJRVWR�������
Q������UHFDQWH�³1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�
GRFXPHQWL�DPPLQLVWUDWLYL´��LQ�FRPELQDWR�GLVSRVWR�FRQ�TXDQWR�SUHYLVWR�GDO�'35����DSULOH�������Q��
��� LQ� SDUWLFRODUH� GDJOL� DUWW�� �� H� ��� FRVu� FRPH� UHFHSLWR� GDL� SLDQL� WULHQQDOL� GL� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�H�GHO�&RGLFH�GL�&RPSRUWDPHQWR�D]LHQGDOH��
�
�
DL� VHQVL� GHOO
DUW�� ��� GHO�'35� ������������ Q�� ���� �� FRQVDSHYROH� GHOOH� VDQ]LRQL� SHQDOL�� QHO� FDVR� GL�
GLFKLDUD]LRQL� QRQ� YHULWLHUH�� GL� IRUPD]LRQH� R� XVR� GL� DWWL� IDOVL�� ULFKLDPDWH� GDOO
DUW�� ��� GHO� '�3�5��
����������VRWWR�OD�SURSULD�SHUVRQDOH�UHVSRQVDELOLWj�
�

',&+,$5$�
��EDUUDUH�OD�FDVHOOD�GL�LQWHUHVVH��

�
$L�VHQVL�GHOO¶DUW������FRPPD����OHWW��F��GHO�'�/JV�Q����������H�VV�PP�LL��
�
R���GL�QRQ�VYROJHUH� LQFDULFKL�H�GL�QRQ�HVVHUH� WLWRODUH�GL�FDULFKH�LQ�(QWL�GL�GLULWWR�SULYDWR�UHJRODWL�R�

ILQDQ]LDWL�GDOOD�3XEEOLFD�$PPLQLVWUD]LRQH�
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RYYHUR�
R��GL�DYHUH�LQ�HVVHUH�L�VHJXHQWL�LQFDULFKL�R�OD�WLWRODULWj�GL�FDULFKH�LQ�HQWL�GL�GLULWWR�SULYDWR�UHJRODWL�R�

ILQDQ]LDWL�GDOOD��SXEEOLFD�DPPLQLVWUD]LRQH��
�
7LSRORJLD�LQFDULFR�FDULFD� 6RJJHWWR�FRQIHUHQWH� 3HULRGR�GL�ULIHULPHQWR�

�GDWD�LQL]LR�
FRQIHULPHQWR�H�
FHVVD]LRQH�LQFDULFR�
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�
R��FKH�QRQ�VXVVLVWRQR�UHOD]LRQL�GL�SDUHQWHOD�R�DIILQLWj���R�VLWXD]LRQL�GL�FRQYLYHQ]D��FRQ�L�GLULJHQWL�R�

GLSHQGHQWL�FRQ�SRWHUL�DXWRULWDWLYL�GHOO¶$VVW�6DQWL�3DROR�H�&DUOR�
R��GL�QRQ�DYHUH�DYXWR�QHO�FRUVR�GHO� WULHQQLR�SUHFHGHQWH�DOOD�GDWD�GHOOD�SUHVHQWH�GLFKLDUD]LRQH�H�GL�

QRQ� DYHUH� DQFRUD� LQ� FRUVR�� UDSSRUWL� HFRQRPLFL� H�R� ILQDQ]LDUL� FRQ� VRJJHWWL� SULYDWL� GHWHQWRUL� GL�
LQWHUHVVL�LQ�FRQWUDVWR�FRQ�O¶$VVW�6DQWL�3DROR�H�&DUOR�

�
RSSXUH�
�

R�GL�QRQ�VYROJHUH�DWWLYLWj�SURIHVVLRQDOL��
RYYHUR�

R�GL�VYROJHUH�DWWLYLWj�SURIHVVLRQDOL��
�
6RJJHWWR�FRQIHUHQWH� 3HULRGR�GL�

VYROJLPHQWR�GHOOD�
SUHVWD]LRQL�

2JJHWWR�GHOOD�
SUHVWD]LRQH�

&RPSHQVL�
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6,�,03(*1$�LQROWUH�
�
D�FRPXQLFDUH�WHPSHVWLYDPHQWH�RJQL�YDULD]LRQH�GHOOD�VLWXD]LRQH�VRSUD�GLFKLDUDWD�
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PDQXDOH� H� SRWUDQQR� HVVHUH� XWLOL]]DWL� HVFOXVLYDPHQWH� SHU� JOL� DGHPSLPHQWL� GL� OHJJH�� ,� GDWL� VDUDQQR�
WUDWWDWL� GDOO¶$VVW� 6DQWL� 3DROR� H� &DUOR�� LQ� TXDOLWj� GL� WLWRODUH� GHO� WUDWWDPHQWR�� QHO� ULVSHWWR� GHOOH�
GLVSRVL]LRQL�GHO�5HJRODPHQWR��8(�����������H�GHO�'�/JV�����JLXJQR�������Q������FRPH�QRYHOODWR�
GDO�'�/JV�����DJRVWR�������Q�������
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WĂƌĞŶƚĞůĂ� �ĨĨŝŶŝƚă�
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/D�QRUPDWLYD�VXOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�HG� LQ�SDUWLFRODUH� LO�'�3�5�����DSULOH�������Q������
FKH� LQWURGXFH� LO� FRGLFH� GL� FRPSRUWDPHQWR� GHL� GLSHQGHQWL� SXEEOLFL�� GHILQLVFH� L� GRYHUL� PLQLPL� GL�
GLOLJHQ]D�� OHDOWj�� LPSDU]LDOLWj�H�EXRQD�FRQGRWWD�FKH�L�SXEEOLFL�GLSHQGHQWL�VRQR�WHQXWL�DG�RVVHUYDUH��
DIIURQWDQGR�LQ�SDUWLFRODUH�LO�WHPD�GHO�FRQIOLWWR�GL�LQWHUHVVL���
&RQIOLWWR�GL�LQWHUHVVL��UHDOH�R�SRWHQ]LDOH��VL�KD�TXDQGR�XQD�GDWD�UHOD]LRQH�LQWHUFRUUHQWH�WUD�XQ�
GLSHQGHQWH�HG�DOWUL�VRJJHWWL�SRVVD�ULVXOWDUH�LQ�TXDOFKH�PRGR�GL�SUHJLXGL]LR�SHU�O¶$]LHQGD�� LQ�
SDUWLFRODUH�TXDQGR�YL�VLD� LO�ULVFKLR�FKH�XQ� LQWHUHVVH�VHFRQGDULR�R�SULYDWR�SRVVD�FRQGL]LRQDUH�
JOL�DWWL�ULJXDUGDQWL�XQ�SULPDULR�LQWHUHVVH�LVWLWX]LRQDOH��
,O�FRQIOLWWR�GL� LQWHUHVVL�SXz�ULJXDUGDUH�LQWHUHVVL�GL�TXDOVLDVL�QDWXUD�H�ULFRQGXUVL�D� WXWWL� L�FDVL� LQ�FXL�
VXVVLVWD�LO� ULVFKLR�FKH�LO�GLSHQGHQWH�VL�DYYDOJD�GHOOD�SURSULD�SRVL]LRQH�DOO¶LQWHUQR�GHOO¶$]LHQGD�SHU�
IDYRULUH�VH�PHGHVLPR�R�XQ�VRJJHWWR�YHUVR�LO�TXDOH�q�LQ�TXDOFKH�PRGR�OHJDWR��R�QHL�FDVL�LQ�FXL�SRVVD�
HVVHUH�FRPXQTXH�PHVVD�LQ�GXEELR�O¶LPSDU]LDOLWj�GHO�GLSHQGHQWH���
,Q�DPELWR�VDQLWDULR�VL�YHULILFD�XQ�FRQIOLWWR�GL�LQWHUHVVL�©TXDQGR�FL�VL�WURYD�LQ�XQD�FRQGL]LRQH�
QHOOD� TXDOH� LO� JLXGL]LR� SURIHVVLRQDOH�� ULJXDUGDQWH� XQ� LQWHUHVVH� SULPDULR� �OD� VDOXWH� GL� XQ�
SD]LHQWH��OD�YHULGLFLWj�GHL�ULVXOWDWL�GL�XQD�ULFHUFD������WHQGH�DG�HVVHUH�LQGHELWDPHQWH�LQIOXHQ]DWR�
GD�XQ�LQWHUHVVH�VHFRQGDULR��JXDGDJQR�HFRQRPLFR��YDQWDJJLR�SHUVRQDOH����
/D�FRUUX]LRQH�q�OD�GHJHQHUD]LRQH�GL�XQ�FRQIOLWWR�GL�LQWHUHVVL��LQ�TXDQWR�F¶q�VHPSUH�LO�SUHYDOHUH�GL�
XQ�LQWHUHVVH�VHFRQGDULR�VX�XQR�SULPDULR���
3HU�JDUDQWLUH�XQ�DJLUH�RELHWWLYR�LO�GLSHQGHQWH�GHYH���
���HYLWDUH�RJQL�FRQIOLWWR�GL�LQWHUHVVL�FKH�SRVVD�HVVHUH�HYLWDWR���
��� UHQGHUH� WUDVSDUHQWL�SXEEOLFL� WXWWL� L� OHJDPL� FKH� SRVVRQR� YDULDPHQWH� LQWHUIHULUH� FRQ� LO� SURSULR�
JLXGL]LR���
���DWWHQHUVL�DOOH�OLQHH�JXLGD�GL�FRPSRUWDPHQWR�LQGLYLGXDWH�LQ�$]LHQGD���
/H�SRWHQ]LDOL�FRQVHJXHQ]H�GL�XQ�FRQIOLWWR�GL�LQWHUHVVL�PDO�JHVWLWR�VRQR���
���5HVSRQVDELOLWj�GLVFLSOLQDUH�GHO�GLSHQGHQWH��VXVFHWWLELOH�GL�HVVHUH�VDQ]LRQDWR�FRQ�O¶LUURJD]LRQH�
GL�VDQ]LRQL�DOO¶HVLWR�GHO�UHODWLYR�SURFHGLPHQWR���
���,OOHJLWWLPLWj�GHO�SURFHGLPHQWR�H�GHO�SURYYHGLPHQWR�FRQFOXVLYR��TXDOH� VLQWRPR�GL� HFFHVVR�GL�
SRWHUH�VRWWR�LO�SURILOR�GHOOR�VYLDPHQWR�GHOOD�IXQ]LRQH�WLSLFD�GHOO¶D]LRQH�DPPLQLVWUDWLYD���
�
&RQIOLWWR�GL�LQWHUHVVL�±�'LSHQGHQWL�FHVVDWL��
/D� OHJJH�DQWLFRUUX]LRQH�KD� LQWHJUDWR� LQROWUH� O¶DUW�� ���GHO�'�/JV�Q�� ���������� UHFDQWH� OD�GLVFLSOLQD�
GHOOH�LQFRPSDWLELOLWj��FXPXOR�GL�LPSLHJKL�HG�LQFDULFKL�SHU�L�GLSHQGHQWL�SXEEOLFL��LQVHUHQGR�LO�FRPPD�
��WHU�FKH�ULJXDUGD�OR�VYROJLPHQWR�GL�DWWLYLWj�VXFFHVVLYD�DOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��7DOH�
QRUPD� SUHYHGH� FKH� L� GLSHQGHQWL�� FKH� QHJOL� XOWLPL� WUH� DQQL� GL� VHUYL]LR� KDQQR� HVHUFLWDWR� SRWHUL�
DXWRULWDWLYL� R�QHJR]LDOL� SHU�FRQWR�GHOO¶$]LHQGD��QRQ�SRVVRQR� VYROJHUH�� QHL� WUH� DQQL� VXFFHVVLYL� DOOD�
FHVVD]LRQH� GHO� UDSSRUWR� GL� LPSLHJR�� DWWLYLWj� ODYRUDWLYD� R� SURIHVVLRQDOH� SUHVVR� L� VRJJHWWL� SULYDWL�
GHVWLQDWDUL�GHOO
DWWLYLWj�GHOO¶$]LHQGD���
,�FRQWUDWWL�FRQFOXVL�H�JOL�LQFDULFKL�FRQIHULWL�LQ�YLROD]LRQH�GL�TXDQWR�VRSUD�VRQR�QXOOL�HG�q�IDWWR�GLYLHWR�
DL� VRJJHWWL� FKH� OL� KDQQR� FRQFOXVL� R� FRQIHULWL� GL� FRQWUDUUH� FRQ� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� GL�
ULIHULPHQWR� SHU� L� VXFFHVVLYL� WUH� DQQL� FRQ� O¶REEOLJR� GL� UHVWLWX]LRQH� GHL� FRPSHQVL�� ,� GLSHQGHQWL�
LQWHUHVVDWL� VRQR� FRORUR� FKH� SHU� UXROR� H� SRVL]LRQH� ULFRSHUWD� LQ� $]LHQGD�� KDQQR� DYXWR� LO� SRWHUH� GL�
LQFLGHUH� LQ� PDQLHUD� GHWHUPLQDQWH� VXOOD� GHFLVLRQH� RJJHWWR� GHOO¶DWWR� H� TXLQGL�� FRORUR� FKH� KDQQR�
HVHUFLWDWR� LO� SRWHUH� QHJR]LDOH� LQ� RUGLQH� DOOR� VSHFLILFR� SURFHGLPHQWR� R� SURFHGXUD� �GLULJHQWL��
UHVSRQVDELOL�GL�SURFHGLPHQWR��«�����


