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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D��&$9��GHOOH�0DUFKH�QHO������ 
 
 
 
���,QWURGX]LRQH 
 
,O�WHPD�GHOOD�YLROHQ]D�GL�JHQHUH�FRVWLWXLVFH�GD�WHPSR�XQ�DUJRPHQWR�GL�LPSRUWDQWH�LQWHUHVVH�VRFLDOH��$WWXDOPHQWH�
OૻHYROYHUVL�GHO� IHQRPHQR�KD�FRPSRUWDWR�XQૻDWWHQ]LRQH�FUHVFHQWH�GHOOH� LVWLWX]LRQL� FKH�VL� VWDQQR�DGRSHUDQGR�SHU�
SUHYHQLUH�H�FRQWUDVWDUH�L�FRPSRUWDPHQWL�YLROHQWL�QHL�FRQIURQWL�GHOOH�GRQQH�FHUFDQGR�GL�DSSURIRQGLUH�OD�FRQRVFHQ�
]D�VXO�WHPD��GHᎯQLUH�RELHWWLYL�H�D]LRQL�UHJRODPHQWDWH�H�YROWH�DOOD�WXWHOD�GHL�GLULWWL�GHOOD�GRQQD�YLWWLPD�GL�YLROHQ]D��
DWWLYDUH�H�VRVWHQHUH�XQ�VLVWHPD�LQWHJUDWR�GL�WXWHOD��GL�LQWHUYHQWR��GL�SUHVD�LQ�FDULFR�H�GL�VRVWHJQR� 
$�FRQIHUPD�GL�FL´��FRPH�FRUQLFH�GL�ULIHULPHQWR�JHQHUDOH�DO�SUHVHQWH�UDSSRUWR�VX�૾/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ�
]D��&$9��GHOOH�0DUFKH�QHO�����૿��VL�ULWLHQH�XWLOH�SUHVHQWDUH��DOFXQL�GDWL�VXOOD�FRQRVFHQ]D�H�VXOOD�TXDQWLᎯFD]LRQH�
GHO�IHQRPHQR�GHOOD�YLROHQ]D�GL�JHQHUH�H�VXOOH�VXH�FDUDWWHULVWLFKH��L�ULIHULPHQWL�QRUPDWLYL��SLDQL�H�OLQHH�JXLGD��FKH�
GDQQR�LQGLFD]LRQL�SHU�SRWHU�SUHYHQLUH�FRQWHQHUH�H�FRQWUDVWDUH�LO�IHQRPHQR��GLPHQVLRQL�GHO�ᎯQDQ]LDPHQWR�GHO�VL�
VWHPD�H�GHOOD�UHWH�GHL�VHUYL]L�GHGLFDWL�D�TXHVWR�VHWWRUH� 
 
,� GDWL� QXPHULFL� IDQQR� ULIHULPHQWR� DOOૻXOWLPD� LQGDJLQH� QD]LRQDOH� ,67$7� ULIHULWD� DOOૻDQQR� ����� H� VHJQDODQR� FKH� LO�
������GHOOH�GRQQH�WUD�L����H�L����DQQL��RVVLD���PLOLRQL�����PLOD�GRQQH��KDQQR�DYXWR�XQD�HVSHULHQ]D�GL�YLROHQ]D�
ᎯVLFD�R�VHVVXDOH�GXUDQWH�OD�SURSULD�YLWD��3HUFHQWXDOH�DQDORJD�SHU�OH�GRQQH�VWUDQLHUH��,QROWUH�OD�SHUFHQWXDOH�GL�UL�
VFKLR�ULVXOWD�DQFRUD�SL»�LPSRUWDQWH�VH�VL�FRQVLGHUD�OD�FRPSRQHQWH�GHOOH�GRQQH�VHSDUDWH�R�GLYRU]LDWH�R�TXHOOD�FRQ�
SUREOHPL�GL�VDOXWH�R�GLVDELOLW¢��,�GDWL�PRVWUDQR�OૻHOHYDWD�GLᎮXVLRQH�GHO�IHQRPHQR��OD�QHFHVVLW¢�GL�UHDJLUH�D�TXHVWH�
HYLGHQ]H�H�OD�FRPSOHVVLW¢�VRFLDOH�FKH�OR�FDUDWWHUL]]D��$G�RJJL�Oૻ,67$7�KD�GHGLFDWR�XQD�SDJLQD�ZHE�GHO�SURSULR�VLWR�
FRQ�XQ�૾TXDGUR� LQIRUPDWLYR૿�FRPSOHWR�VXOOD�YLROHQ]D�GL�JHQHUH��DWWUDYHUVR� Oૻ LQWHJUD]LRQH�GL� GDWL�SURYHQLHQWL�GD�
YDULH�IRQWL� LVWLWX]LRQDOL��FRPH�૾,VWDW��'LSDUWLPHQWR�SHU�OH�3DUL�2SSRUWXQLW¢��0LQLVWHUL��5HJLRQL��&HQWUL�DQWLYLROHQ]D��
&DVH�ULIXJLR�HG�DOWUL�VHUYL]L��FRPH�LO�QXPHUR�GL�SXEEOLFD�XWLOLW¢�����૿��KWWSV���ZZZ�LVWDW�LW�LW�YLROHQ]D-VXOOH-GRQQH��� 
 
/D�UHJRODPHQWD]LRQH�QD]LRQDOH�VX�TXHVWR�WHPD�ULFKLDPD�QHFHVVDULDPHQWH�OD�FRVLGGHWWD�&RQYHQ]LRQH�GL�,VWDQEXO��
&RQYHQ]LRQH�GHO�&RQVLJOLR�Gૻ(XURSD�VXOOD�SUHYHQ]LRQH�H�OD�ORWWD�FRQWUR�OD�YLROHQ]D�QHL�FRQIURQWL�GHOOH�GRQQH�H�OD�
YLROHQ]D�GRPHVWLFD��DSHUWD�DOOD�ᎯUPD�DG�,VWDQEXO�QHO������H�UDWLᎯFDWD�DQFKH�GDOOૻ,WDOLD���$�TXHVWD�LPSRUWDQWH�GL�
VSRVL]LRQH�ª�VHJXLWD�XQD�SURGX]LRQH�QRUPDWLYD�VXOOD�WHPDWLFD�FKH�FRPSUHQGH�DQFKH�OD�OHJJH�Q������GHO�������D�
FXL� ª� VHJXLWD� Oૻ,QWHVD� 6WDWR-5HJLRQL� VRWWRVFULWWD� LO� ��� QRYHPEUH� ������ /D� FRVLGGHWWD� OHJJH� VXO� IHPPLQLFLGLR��
Q�����������KD�SUHYLVWR� OD�VWHVXUD�GL�XQ�૾3LDQR�GૻD]LRQH�VWUDRUGLQDULR�FRQWUR� OD�YLROHQ]D�VHVVXDOH�H�GL�JHQHUH૿��
DWWXDOPHQWH�ª�VWDWR�UHFHQWHPHQWH�DSSURYDWR�LO�VHFRQGR�3LDQR�GૻD]LRQH�����-������4XHVWR�SLDQR�VHJXH�L�SULQFLSL�
H�L�GHWWDPL�GHOOD�&RQYHQ]LRQH�GL�,VWDQEXO�H�VL�FRQᎯJXUD�VX�WUH�DVVL�SRUWDQWL� 
· ૾$VVH�SUHYHQ]LRQH૿ 
· ૾$VVH�SURWH]LRQH�H�VRVWHJQR૿ 
· ૾$VVH�SHUVHJXLUH�H�SXQLUH૿ 
8Q�XOWHULRUH�DVVH��GHᎯQLWR�GL�૾$VVLVWHQ]D�H�SURPR]LRQH૿��ª�WUDVYHUVDOH�DO�3LDQR� 
$G�RJJL�DOWUH�GXH�LPSRUWDQWL�QRUPH�GL�OLYHOOR�QD]LRQDOH��LQ�DPELWR�VRFLRVDQLWDULR��KDQQR�ULJXDUGDWR� 
· OH�GLVSRVL]LRQL�GHO�'3&0������������DOOૻDUW����FRPPD���OHWWHUD�U��LQ�EDVH�DOOH�TXDOL�LO�661�JDUDQWLVFH�SUHVWD�

]LRQL�LQ�DPELWR�GL�૾SUHYHQ]LRQH�LQGLYLGXD]LRQH�SUHFRFH�H�DVVLVWHQ]D�QHL�FDVL�GL�YLROHQ]D�GL�JHQHUH�H�VHVVXD�
OH૿� 

· OD�UHFHQWH�SXEEOLFD]LRQH�QHOOD�*D]]HWWD�8ᎱFLDOH�GHO����JHQQDLR������GHOOH�/LQHH�JXLGD�QD]LRQDOL�ULYROWH�DOOH�
D]LHQGH�VDQLWDULH�H�RVSHGDOLHUH�SHU�GHᎯQLUH�SURFHGXUH�GL� LQWHUYHQWR�VXOOH�FRQVHJXHQ]H�ᎯVLFKH�H�SVLFRORJL�
FKH�GL�FRPSRUWDPHQWL�PDVFKLOL�YLROHQWL�VXOOD�GRQQD��DWWUDYHUVR�XQ�SHUFRUVR�DVVLVWHQ]LDOH�GDO�WULDJH�RVSHGD�
OLHUR�VLQR�DOOૻRULHQWDPHQWR�H�SUHVD�LQ�FDULFR�GHL�VHUYL]L�GL�VHWWRUH��'3&0����QRYHPEUH�������� 

 
5LJXDUGR�L�ᎯQDQ]LDPHQWL�GHGLFDWL�DO�VHWWRUH��WUDPLWH�OD�/HJJH�����GHO������VRQR�VWDWL�GLVSRVWL�OૻDSHUWXUD�GL�QXRYL�
HG� LO�SRWHQ]LDPHQWR�GHJOL�HVLVWHQWL�&HQWUL�$QWLYLROHQ]D�H�&DVH�ULIXJLR�H� L� IRQGL�SHU� LO�������FRQ� OૻXOWLPD�OHJJH�GL�
ELODQFLR��VDUDQQR�LQFUHPHQWDWL��� 

,Q�TXHVWR�TXDGUR�QD]LRQDOH�OD�5HJLRQH�0DUFKH�VL�LQVHULVFH�VLD�FRQ�OD�SURJUHVVLYD�DSSOLFD]LRQH�GHOOD�/HJJH�5HJLR�
QDOH�Q����GHO������૾,QWHUYHQWL�FRQWUR�OD�YLROHQ]D�VXOOH�GRQQH૿��H�VXFFHVVLYH�PRGLᎯFKH��FRQ�FXL�VRQR�VWDWL�LVWLWXLWL�L�



�� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

&HQWUL�$QWL�9LROHQ]D��GL�VHJXLWR�GHQRPLQDWL�&HQWUL�R�&$9���VLD�FRQ�OૻDSSURYD]LRQH�GHOOH�'HOLEHUH�GL�*LXQWD�5HJLRQD�
OH�Q������GHO����PDU]R������H�Q�������GHO���QRYHPEUH�������FRQ�FXL�ª�VWDWD�SUHYLVWD�OD�GHᎯQL]LRQH�GL�XQD�૾5HWH�
UHJLRQDOH�DQWLYLROHQ]D�QHOOH�0DUFKH૿�SHU�IDYRULUH�OૻLPSOHPHQWD]LRQH�GHO�PRGHOOR�GL�JRXYHUQDQFH�LQ�PDWHULD��WUD�
PLWH�XQ�PLJOLRUH�૾FRRUGLQDPHQWR�GHO�VLVWHPD�GHJOL�LQWHUYHQWL�GHOOD�5HJLRQH�0DUFKH��GHOOH�5HWL�WHUULWRULDOL�DQWLYLR�
OHQ]D�GL�OLYHOOR�ORFDOH��GHJOL�(QWL�ORFDOL�DVVRFLDWL�QHJOL�$PELWL�7HUULWRULDOL�6RFLDOL��GHL�VRJJHWWL�D�GLYHUVR�WLWROR�FRLQYRO�
WL�������GHL�&HQWUL�$QWLYLROHQ]D�H�GHOOH�FRQQHVVH�&DVH�GL�$FFRJOLHQ]D��R�&DVH�5LIXJLR���ଈ�૿��,Q�DPELWR�VRFLRVDQLWDULR�
VRQR�RSHUDWLYH�OD�'*5�Q�������GHO����QRYHPEUH������FKH�GHᎯQLVFH�OH�૾0RGDOLW¢�RSHUDWLYH�SHU�OD�SUHVD�LQ�FDULFR�
LQ�DPELWR�VDQLWDULR�GHOOH�GRQQH�YLWWLPH�GL�YLROHQ]D�GL�JHQHUH૿��OD�'HWHUPLQD�$685�0DUFKH�Q������GHO����VHWWHP�
EUH������૾/LQHH�GL� LQGLUL]]R�� OD�FXUD�H� OD�SUHVD� LQ�FDULFR�GHOOD�SHUVRQD�FKH�KD�VXELWR�YLROHQ]D૿� �PHQWUH�VRQR� LQ�
IDVH�GL�ULQQRYDPHQWR�H�DSSURYD]LRQH�L�SHUFRUVL�DVVLVWHQ]LDOL�SHU�GRQQH�YLWWLPH�GL�YLROHQ]D�GHᎯQLWL�GDJOL�DOWUL�(QWL�
GHO� 6LVWHPD� 6DQLWDULR� 5HJLRQDOH��� H� LQᎯQH� OD� '*5� Q�� ���� GHO� ��� OXJOLR� ����� ૾5HFHSLPHQWR� '�3�&�0�� ���������
૾/LQHH�JXLGD�QD]LRQDOL�SHU�OH�$]LHQGH�VDQLWDULH�H�OH�$]LHQGH�RVSHGDOLHUH�LQ�WHPD�GL�VRFFRUVR�H�DVVLVWHQ]D�VRFLR-
VDQLWDULD�DOOH�GRQQH�YLWWLPH�GL�YLROHQ]D૿-LQGLFD]LRQL�DWWXDWLYH૿� 
$WWXDOPHQWH��WUDPLWH�XQ�SURJUDPPD�GL�ODYRUR�UHJLRQDOH�RUJDQL]]DWR�LQ�JUXSSL�WHPDWLFL��VRQR�LQ�IDVH�GL�HODERUD]LR�
QH�DSSURYD]LRQH�JOL� ૾,QGLUL]]L�DWWXDWLYL૿�� VHFRQGR�TXDQWR�GLVSRVWR�GDOOૻDUW�����GHOOD�/�5����������H�GDOOD�'*5�Q��
���������� LQROWUH� VL� ª� LQ� IDVH� GL� VRWWRVFUL]LRQH� GHO� GRFXPHQWR� GૻLQWHVD� GHOOD� ૾5HWH� UHJLRQDOH� DQWLYLROHQ]D� QHOOH�
0DUFKH૿��WUDPLWH�OD�VWLSXOD�GL�XQ�3URWRFROOR�GL�,QWHVD�LQWHU-LVWLWX]LRQDOH�VLJODWR�LO���GLFHPEUH������HG�LQᎯQH�VL�DW�
WHQGH�OD�SUHGLVSRVL]LRQH�H�OૻDSSURYD]LRQH�VLD�GHO�3LDQR�VRFLDOH�FKH�GHO�3LDQR�VRFLR-VDQLWDULR�UHJLRQDOH��SHU�LQGLYL�
GXDUH�L�SRVVLELOL�LQGLUL]]L�SURJUDPPDWRUL�LQ�WHPD�GL�YLROHQ]D�GL�JHQHUH� 
 
,O�SUHVHQWH�UHSRUW�VX�૾/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D��&$9��GHOOH�0DUFKH�QHO�����૿��LQ�FRHUHQ]D�FRQ�OH�GLVSRVL�
]LRQL�QD]LRQDOL�H�UHJLRQDOL��SX´�HVVHUH�XQ�XWLOH�VWUXPHQWR�LQ�JUDGR�GL�SURVHJXLUH�H�TXDOLᎯFDUH�OૻDWWLYLW¢�GL�PRQLWR�
UDJJLR�GHO�IHQRPHQR�VXOOD�YLROHQ]D�GL�JHQHUH��DYYLDWR�GDO������WUDPLWH�XQD�SHULRGLFD�DWWLYLW¢�GL�UHSRUWLVWLFD�VYL�
OXSSDWD�QHJOL�DQQL�H�PLJOLRUDWR�WUDPLWH� OૻXWLOL]]R��GDO�������GL�XQD�QXRYD�VFKHGD�GL�ULOHYD]LRQH��FRQGLYLVD�FRQ� OH�
RSHUDWULFL�GHL�&$9��H�XQ�QXRYR�VRIWZDUH�૾ZHE�VHUYLFH૿��UHDOL]]DWR�GDOOૻ8ᎱFLR�,QIRUPDWLFR�GHOOD�5HJLRQH���,Q�TXHVWR�
DPELWR�OD�ULPRGXOD]LRQH�H�LO�PLJOLRUDPHQWR�GL�TXHOOR�FKH�VL�GHᎯQLVFH�VHPSUH�SL»�FRPH�૾ᎰXVVR�LQIRUPDWLYR૿�GRYU¢�
SDUDOOHODPHQWH�H�LQ�SURVSHWWLYD�FRRUGLQDUVL�DL�ODYRUL�GHO�)RFXV�*URXS�5HJLRQL-&LVLV�૾)OXVVL�LQIRUPDWLYL�YLROHQ]D�GL�
JHQHUH૿�H� ,VWDW�� ULFRPSUHVR�DOOૻLQWHUQR�GHO�SURJHWWR�HVHFXWLYR� ,VWDW�SHU� OD� UHDOL]]D]LRQH�GHO�6LVWHPD� ,QIRUPDWLYR�
1D]LRQDOH�VXOOD�YLROHQ]D�GL�JHQHUH��VHFRQGR�TXDQWR�SUHYLVWR�GDOOૻ૿$VVH�$VVLVWHQ]D�H�SURPR]LRQH૿�GHO�QXRYR�3LDQR�
1D]LRQDOH�$QWLYLROHQ]D�����-������ ,O�ᎰXVVR�QD]LRQDOH� ,67$7�QHOOૻDPELWR�GHO�3URJUDPPD�6WDWLVWLFR�1D]LRQDOH�QHO�
�����KD�SUHGLVSRVWR�OD�VFKHGD�,67$7�SHU�OD�ULOHYD]LRQH�VXOOH�FDUDWWHULVWLFKH�H�OH�DWWLYLW¢�GHL�&HQWUL�DQWLYLROHQ]D�H�
KD��LQ�SDUWH��DYYLDWR�OD�VXD�SULPD�ULOHYD]LRQH� 
,O�UHSRUW��FRPH�QHJOL�DQQL�SUHFHGHQWL��SHU�IDYRULUH�LO�FRQIURQWR�WUD�JOL�DWWRUL�FRLQYROWL�H�WUD�OD�FLWWDGLQDQ]D��ª�VWUXWWX�
UDWR�VHFRQGR�FDSLWROL� FKH�૾ULSHUFRUURQR૿� OH� IDVL�GL�DFFHVVR��FRQRVFHQ]D��SUHVD� LQ�FDULFR�HG�HVLWR��GHO�SDVVDJJLR�
SUHVVR�L�&$9�GHOOH�GRQQH�YLWWLPH�GL�YLROHQ]D� 
 
 
���/ૻLQJUHVVR�DO�&HQWUR�$QWL�9LROHQ]D��&$9���$�-�6H]LRQH�GL��FRQWDWWR��R�GL��LQJUHVVR��� 
 
1HOOD�5HJLRQH�0DUFKH�VL�VRQR�UHJLVWUD�
WL��QHOOૻDQQR�����������FDVL��GL�GRQQH�
FKH� VL� VRQR� ULYROWH� DO� &HQWUR� DQWLYLR�
OHQ]D� �&$9��� GD� XQ� SULPR� FRQWDWWR�
VLQR�DG�XQD�HYHQWXDOH�SUHVD�LQ�FDULFR�
R�RULHQWDPHQWR�DL�VHUYL]L��6L�FRQIHUPD�
OD� FRQFHQWUD]LRQH� GHOOD� FDVLVWLFD� GL�
GRQQH� YLWWLPH� GL� YLROHQ]D� GL� JHQHUH�
QHOOH� SURYLQFH� GL� $1� H� 38�
�ULVSHWWLYDPHQWH� ������ H� ��������
PHQWUH� QHOOH� DOWUH� SURYLQFH� OD� TXRWD�
SHUFHQWXDOH� DSSDUH� SL»� FRQWHQXWD��
������$3��������)0�H�������0&� 
8Q�FRQIURQWR�GHO�GDWR�PHGLR�UHJLRQDOH�
FRQ� OૻDQQR������FRQVHQWH�GL�RVVHUYD�
UH� XQ� GHFUHPHQWR� SDUL� D� -����� H� LO�
WDVVR�ULVXOWD�QHJDWLYR�LQ�WXWWH�OH�SURYLQFH�DG�HFFH]LRQH�GL�0DFHUDWD��/ૻHFFH]LRQH�GHOOD�SURYLQFLD�GL�0&�ª�JLXVWLᎯFD�
WD�GDO�IDWWR�FKH�OD�ULOHYD]LRQH�QHO������ª�VWDWD�SDU]LDOH��D�FDXVD�GL�PXWDPHQWL�QHOOૻDVVHWWR�LVWLWX]LRQDOH�H�RUJDQL]�

$��&DVL�GHL�&HQWUL�$QWL�9LROHQ]D��SHU�&$9—5HJLRQH�0DUFKH��DQQR������ 

&HQWUR &DVL 
�Y�D��� 

&$9�$QFRQD ��� 

&$9�$VFROL�3LFHQR �� 

&$9�)HUPR �� 

&$9�0DFHUDWD �� 

&$9�3HVDUR�8UELQR ��� 

7RWDOH ��� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

]DWLYR�GHO�VLVWHPD�WHUULWRULDOH�LQ�FXL�RSHUD�LO�&$9��SHUWDQWR�LQ�TXHVWD�SURYLQFLD�QHO������OD�FDVLVWLFD�VHPEUD�LQ�QR�
WHYROH�FUHVFLWD��PD�ª�HYLGHQWH�FKH�QRQ�ª�TXHVWD�OૻLQWHUSUHWD]LRQH�FRUUHWWD��,Q�FRQVLGHUD]LRQH�GL�TXHVWR�LO�GHFUH�
PHQWR�PHGLR�UHJLRQDOH�SDUL�D�-�����QRQ�ª�SLHQDPHQWH�DWWHQGLELOH��PD�ª�FRPXQTXH�LQGLFDWLYR�GL�XQD�FRPSOHVVLYD�
GLPLQX]LRQH�GHJOL�DFFHVVL�ULVSHWWR�DOOૻDQQR�SDVVDWR�FKH�YD�PRQLWRUDWD��QHOOD�TXDQWLW¢�H�QHOOH�SRVVLELOL�PRWLYD]LRQL�� 
,Q�TXHVWD�ORJLFD�DSSDUH�TXLQGL�RSSRUWXQR�IRFDOL]]DUH�OૻDWWHQ]LRQH�LQ�PHULWR�DOOૻDQGDPHQWR�GHOOD�FDVLVWLFD�WUDWWDWD�
QHO�ELHQQLR�����-�����QHOOH�VLQJROH�SURYLQFH�DG�HFFH]LRQH�GL�0&��HVVR�PRVWUD�XQ�WDVVR�GL�FUHVFLWD�FRPSUHVR�LQ�
XQ�UDQJH�WUD�-������38�H�-������)0�H�L�YDORUL�DVVROXWL�GL�PDJJLRUH�YDULD]LRQH�VHPSUH�QHO�ELHQQLR�LQ�HVDPH�VRQR�
LQGLYLGXDELOL�VX�)HUPR�����QHO����������QHO�������H�3HVDUR�8UELQR������QHO�����������QHO��������,QROWUH�L�FDVL�GL�
3HVDUR�8UELQR�VL�VWDQQR�SURJUHVVLYDPHQWH�DOOLQHDQGR�D�TXHOOL�GL�$QFRQD�FRQ�XQ�FDOR�SL»�DFFHQWXDWR�GL�38�ULVSHWWR�
DG�$1�� 
 
/D�YDULDELOLW¢�FKH�FDUDWWHUL]]D�L�WHUULWRUL�SURYLQFLDOL�SX´�HVVHUH�PRWLYDWD�GDOOH�DUJRPHQWD]LRQL�ULSRUWDWH�DQFKH�QHL�
UDSSRUWL�GHJOL�DQQL�SUHFHGHQWL��OD�GLYHUVD�GLVWULEX]LRQH�GHOOH�TXRWH�GL�SRSROD]LRQH�UHVLGHQWH�SHU�SURYLQFLD��LO�GLYHU�
VR�DVVHWWR�RUJDQL]]DWLYR�LQ�UHWH�SHU�FLDVFXQ�&$9�FRQ�LO�VLVWHPD�GHL�VHUYL]L��L�YDUL�OLYHOOL�GL�GLᎮXVLRQH�GHOOૻLQIRUPD�
]LRQH� UHODWLYL�DOOૻHVLVWHQ]D�GL�XQ�VHUYL]LR�&$9�H�DOOH�DWWLYLW¢�FKH�HVVR�VYROJH�� LO�PXWHYROH� UDSSRUWR� WUD�GRPDQGD�
HVSUHVVD�H�LQHVSUHVVD�OHJDWR�DQFKH�૾DOOૻDELOLW¢�GL�FRS\LQJ૿�GHOOD�GRQQD��RVVLD�DOOD�FDSDFLW¢�GL�UHD]LRQH�DO�SUREOH�
PD�ULYROJHQGRVL�DO�&HQWUR��OD�SUHVHQ]D�GL�UHWL�LQIRUPDOL�YDOLGH�D�VRVWHJQR�GHOOD�GRQQD�FKH�FRQWULEXLVFH�D�VRVWHQHU�
OD�H�DFFRPSDJQDUOD�QHO�GLᎱFLOH�DYYLR�GHO� SHUFRUVR�GL� ULVYHJOLR�GDOOૻLQFXER�VLOHQWH�GHOOD�YLROHQ]D� �FIU�� FRPPHQWL�
VHJXHQWL�� 
8QR�VSHFLᎯFR�DSSURIRQGLPHQWR�VX�TXHVWL�R�DQFKH�DOWUL�IDWWRUL��GD�IDUH�FRQ�VWUXPHQWL�GLYHUVL�ULVSHWWR�DOOD�ULOHYD]LR�
QH�DQQXDOH��SRWUHEEH�HVVHUH�GL�QRWHYROH�LQWHUHVVH�SHU�FRPSUHQGHUH�PHJOLR�VX�TXDOL�HOHPHQWL�VL�IRQGDQR�OH�TXRWH�
SHUFHQWXDOL�GL�DFFHVVLELOLW¢�DL�&HQWUL� 
$�WDOH�ULJXDUGR��RVVHUYDQGR�OૻDQGDPHQWR�GDO������DO�������VL�UHJLVWUD�XQ�WUHQG�GHO�GDWR�UHJLRQDOH�YDULDELOH�H�LQ�
FRQWURWHQGHQ]D�FKH�GHFUHVFH�QHL�SULPL�GXH�DQQL�����FRQWDWWL�DWWULEXLELOL�VRSUDWWXWWR�DG�$1���DXPHQWD�WUD�LO�VHFRQ�
GR�H�WHU]R�DQQR�����FDVL�DWWULEXLELOL�VRSUDWWXWWR�D�38��H�SRL�WRUQD�D�GHFUHVFHUH�QHOOૻXOWLPR�ELHQQLR����FDVL�DWWULEXL�
ELOL�VRSUDWWXWWR�D�)0�H�38���DQFKH�VH��FRPH�JL¢�VSHFLᎯFDWR��TXHVWૻXOWLPR�ª�FRQGL]LRQDWR�GDOOD�ULOHYD]LRQH�SDU]LDOH�
GHOOD�SURYLQFLD�GL�0&�QHO������ 
5LVSHWWR�DOOD�VFKHGD�GL�ULOHYD]LRQH�GHL�GDWL�YD�VRWWROLQHDWR��FRPH�JL¢�DFFHQQDWR�QHOOૻLQWURGX]LRQH��FKH�ᎯQR�DO������
VRQR�VWDWH�DGRWWDWH�GXH�VFKHGH�GL� ULOHYD]LRQH��૾VFKHGD�GL� LQJUHVVR૿�SHU� L�SULPL�FRQWDWWL�H�૾VFKHGD� LQIRUPDWLYD૿�
SHU�OH�SUHVH�LQ�FDULFR��6XFFHVVLYDPHQWH��HG�DQFRUD�RJJL��VL�ª�XWLOL]]DWD�XQૻXQLFD�VFKHGD�GL�ULOHYD]LRQH�FKH�VHJQD�LO�
SHUFRUVR�GHOOD�GRQQD�GDO�SULPR�FRQWDWWR�VLQR�DOOD�FKLXVXUD�GHOOD�SUHVD�LQ�FDULFR�DEEDQGRQR�GHO�VHUYL]LR�LQYLR�DG�
DOWUR�VHUYL]LR��'DO������OૻHODERUD]LRQH�GDWL�KD�ULJXDUGDWR�DQFKH�OH�ULVSRVWH�UHODWLYH�DL�FDVL�૾QRQ�LQGLFDWL૿��D�YROWH�
TXDQWLWDWLYDPHQWH�VLJQLᎯFDWLYL��H�FRPXQTXH�LPSRUWDQWL�SHU�DWWULEXLUH�R�PHQR�OD�SLHQD�VLJQLᎯFDWLYLW¢�H�JHQHUDOL]�
]DELOLW¢�GHOOૻLQIRUPD]LRQH�UDFFROWD�� 
/ૻDQDOLVL�GHO�SUHVHQWH�UHSRUW�LQL]LD�GDOOૻRVVHUYD]LRQH�GL�WXWWR�LO�૾YLDJJLR૿��VSHVVR�WRUWXRVR�H�FRPSOHVVR��GHOOD�GRQ�
QD� FKH� SDUWH� GDOOૻLQVRUJHUH� GHOOD� FRQVDSHYROH]]D� GHO� SUREOHPD�GL� YLROHQ]D�� /D� GRQQD�PDWXUD� QHO� WHPSR� OD� FR�
VFLHQ]D�GHOOD�SUREOHPDWLFD�FKH�OD�SRUWD�DG�DWWLYDUVL�YHUVR�LO�SURSULR�SHUFRUVR�GL�HODERUD]LRQH�SHUVRQDOH�H�YHUVR�OD�
ULFHUFD�GL�XQD�ULVSRVWD�DO�ELVRJQR��WUDPLWH�LO�VXSSRUWR�GL�૾VLVWHPL�LQ�UHWH૿�D�OHL�SURVVLPL��WUD�FXL�LO�&$9�SL»�DFFHVVL�
ELOH� 
3HU�JLXQJHUH�DOOD�ULFKLHVWD�GL�DLXWR�OD�GRQQD��LQ�JHQHUH��DᎮURQWD�XQ�IDWLFRVR�SHUFRUVR��LQL]LDOPHQWH�FHUFD�GL�IHUPD�
UH�DXWRQRPDPHQWH� OD� YLROHQ]D� VREEDUFDQGRVL� OD� VRᎮHUHQ]D�GHOOD� FRQVDSHYROH]]D�GHO� SUREOHPD��SRL� FRPLQFLD�D�
FRQᎯGDUVL�SHU�FHUFDUH�FRQVHQVR�H�VXSSRUWR�LQ�DOWUH�SHUVRQH��VXFFHVVLYDPHQWH�VL�ULYROJH�DOOૻHVWHUQR�LQ�PRGR�LQIRU�
PDOH�GD�PHGLFL��VDFHUGRWL��DVVLVWHQWL�VRFLDOL�R�DOWUL�VRJJHWWL��FKH�SHU�DJHYRODUH�OD�VLWXD]LRQH�QRQ�GRYUHEEHUR�DVVX�
PHUH�DWWHJJLDPHQWL�JLXGLFDQWL��LQᎯQH�SX´�FHUFDUH�XQD�ULVSRVWD�SL»�૾VWUXWWXUDWD૿��HQWUDQGR�QHO�PRQGR�GHL�VHUYL]L�H�
ULYROJHQGRVL�D�&$9��)RU]H�GHOOૻ2UGLQH��H�DOWUL�VRJJHWWL��FKH�SULQFLSDOPHQWH�GHYRQR�FUHGHUOH�SHU�DLXWDUOD�HG�HYLWDUH�
OD�UL-YLWWLPL]]D]LRQH���RVVLD�OD�VᎯGXFLD�QHOOH�LVWLWX]LRQL�FKH�QRQ�૾FRP-SUHQGRQR૿�OD�GRQQD�H�OD�VXD�VLWXD]LRQH��FRQ�
GXFHQGROD�DG�XQD�GLVFRQIHUPD�GHO�YLVVXWR�GL�YLROHQ]D�� 
��FRQ�ULIHULPHQWR�D�TXHVWR�TXDGUR�FRQFHWWXDOH�FKH��GL�VHJXLWR��YHUUDQQR�DQDOL]]DWL�DOFXQL�DVSHWWL�LPSRUWDQWL�LQH�
UHQWL�OૻDYYLR�GL�TXHVWR�SHUFRUVR��OD�PRGDOLW¢�GL�SULPR�FRQWDWWR�DO�&HQWUR��L�VRJJHWWL�LQYLDQWL�FKH�KDQQR�LQGLUL]]DWR�OD�
GRQQD�DO�&$9��L�VRJJHWWL�FKH�KDQQR�DFFRPSDJQDWR�OD�GRQQD�LQ�DQWHFHGHQWL�ULFKLHVWH�GL�DLXWR�SULPD�GL�DFFHGHUH�DO�
&HQWUR�HG�LQᎯQH�OD�ULFKLHVWD�GHOOD�GRQQD�RVVLD�LO�ELVRJQR�HVSUHVVR�DO�&$9�VWHVVR�� 
 
/D�SULQFLSDOH�PRGDOLW¢�GL�FRQWDWWR�DO�&HQWUR��QHOOD�5HJLRQH�0DUFKH�QHO�������ULVXOWD�TXHOOD�WHOHIRQLFD���������UL�
VSHWWR�DOOD�YLVLWD�QHOOD�VHGH�GHO�&HQWUR����������,O�GDWR�SUHYDOHQWH�FRQIHUPD�TXHOOR�GHOOૻDQQR�SUHFHGHQWH�H�OH�LQ�
IRUPD]LRQL�DSSDLRQR�FRPSOHWH�FRQVLGHUDQGR�L�UDUL�FDVL�QRQ�LQGLFDWL����VX�������/H�PRWLYD]LRQL��FKH�VXSSRUWDQR�OD�
PRGDOLW¢�WHOHIRQLFD�SLXWWRVWR�FKH�TXHOOD�LQ�VHGH��FRQIHUPDQR�TXHOOH�DUJRPHQWDWH�LQ�SDVVDWR�RVVLD��XQD�FHUWD�GL�
VFUH]LRQH�GHOOD�GRQQD�YROWD�D�QRQ�૾ULYHODUH૿�OD�SURSULD�LGHQWLW¢�SHUVRQDOH�UHFDQGRVL�DO�&HQWUR��VLD�SHU�OD�GLᎱFROW¢�



�� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

D�PRVWUDUH�VH�VWHVVD�FRQ�LO�SURSULR�SUREOHPD��VLD�SHU�SDXUD�GL�HVVHUH�JLXGLFDWD��VLD�SHU�LO�WHUURUH�GL�HVVHUH�૾YLVWD�
GDO�PDOWUDWWDQWH૿�PHQWUH�VL�ULYROJH�DO�VHUYL]LR��VLD�SHU�PDQWHQHUH�૾OૻDQRQLPDWR૿�FRQ�LO�FRQWHVWR�HVWHUQR��VLD�SHU�
HYLWDUH�FKH�OD�QRWL]LD�VL�GLᎮRQGD�WUD�OD�JHQWH�H�LO�PRUPRULR�H�LO�YRFLIHUDUH�GHOOH�SHUVRQH�OD�LQLELVFDQR��6L�SX´�ULEDGL�
UH�DQFKH�LQ�TXHVWR�UDSSRUWR�FKH�OD�FRPXQLFD]LRQH�GHO�SUREOHPD�H�GHO�GLVDJLR��DQFKH�VH�VROR�WHOHIRQLFD��ª�XQ�SUL�
PR�SDVVDJJLR�LPSRUWDQWH�FKH�QHFHVVLWD�GL�JUDQGH�IRU]D�GL�YRORQW¢��SHUWDQWR�PRVWUDUVL�LQ�VHGH�DL�VHUYL]L�ª�XQ�VH�
FRQGR�SDVVR��FKH�QRQ�LQ�WXWWL�L�FDVL�VL�YHULᎯFD��H�LQ�DOFXQL�FDVL�OD�WHOHIRQDWD�DO�&$9�ULPDQH�LO�SULPR�H�XQLFR�FRQWDWWR�
FRQ�LO�&HQWUR� 
$�OLYHOOR�SURYLQFLDOH�OD�PRGDOLW¢�૾WHOHIRQLFD૿�ULVSHWWR�D�TXHOOD�૾LQ�VHGH૿�PRVWUD�XQ�GLᎮHUHQ]LDOH�LPSRUWDWH�LQ�WXWWH�
OH�SURYLQFH�D�IDYRUH�GHOOD�SULPD�FDWHJRULD�FRQ�LO�SLFFR�SL»�DOWR��DQDORJR�DO�������SHU�3HVDUR�8UELQR��XQ�UDQJH�PRO�
WR�DPSLR�GL�38��������WHOHIRQLFD�YV������LQ�VHGH�� 
/ૻDSSURFFLR�GL�SULPR�FRQWDWWR� LQ�VHGH�DSSDUH�YDULDELOH�WUD� OH�SURYLQFH�FRQ�XQૻDPSLH]]D�GHO�UDQJH� LQ�FUHVFLWD�UL�
VSHWWR�DOOૻDQQR�SUHFHGHQWH�����������$1�–���38�����������$3�–���38���,�SLFFKL�SL»�DOWL�GHOOD�VFHOWD�GL�FROORTXL�LQ�VH�
GH�VRQR�SHU�$1��$3�H�0&�H�JOL�VSXQWL�GL�ULᎰHVVLRQH�FRQQHVVL�DOOD�SUHIHUHQ]D�GL�XQ�FROORTXLR�LQ�VHGH�SRVVRQR�HVVHUH�
YDUL��XQD�PLJOLRUH�DFFHVVLELOLW¢�DO�&$9�SHU�XQ�EXRQ�OLYHOOR�GL�YLVLELOLW¢�H�FRQRVFHQ]D�GHO�VHUYL]LR��QD]LRQDOLW¢�LWDOLD�
QD�YV�VWUDQLHUD�GHOOD�GRQQD�YLWWLPD��$3�KD�OD�SHUFHQWXDOH�SL»�EDVVD�GL�GRQQH�VWUDQLHUH���������OLYHOOR�GL�LVWUX]LRQH�
GHOOD�GRQQD�PHGLR-DOWR�YV�EDVVR��QHO������VL�FRQFHQWUD�QHO�'LSORPD�GL�VFXROD�PHGLD�VXSHULRUH�H�D�VHJXLUH�/DX�
UHD���VSD]L�GL�DXWRQRPLD�H�SRVVLELOLW¢�GL�PRYLPHQWR�VH�OD�GRQQD�ª�DQFKH�ODYRUDWULFH�YV�FDVDOLQJD��LQ�WXWWH�OH�SUR�
YLQFH�SUHYDOH� OD�FRQGL]LRQH�GL� ૾2FFXSDWD� LQ�PRGR�VWDELOH૿���PDJJLRUH� OLEHUW¢�GHOOD�GRQQD�VH� OD� YLROHQ]D�QRQ�VL�
FRQVXPD�LQ�DPELWR�GRPHVWLFR��DQFKH�VH�WDOH�FRQQRWD]LRQH�ª�SRFR�GLᎮXVD�QHOOD�5HJLRQH�0DUFKH���HG�LQᎯQH�OD�SUH�
VHQ]D�GL�XQ�VRVWHJQR�GD�SDUWH�GHL�FRQWDWWL� LQIRUPDOL� �QHO������SUHYDOJRQR� LQ� WXWWH� OH�SURYLQFH��YHGL�WDEHOOD�$���
FKH�SRWUHEEHUR�DYHU�VYROWR�IXQ]LRQH�GL�DFFRPSDJQDPHQWR�GHOOD�GRQQD�DO�&$9�� 
8Q�DSSURIRQGLPHQWR�GHOOૻDSSURFFLR�GL�SULPR�FRQWDWWR�FRQ�LO�&$9�LQ�UHOD]LRQH�DO�UXROR�GHOOH�UHWL� LQIRUPDOL�GL�DLXWR�
DOOD�GRQQD��IRQWH�SULPDULD�GL�LQL]LDOH�VXSSRUWR�SHU�OD�YLWWLPD��FRPH�RVVHUYDELOH�GL�VHJXLWR�LQ�7DEHOOD�$�-$����HYL�
GHQ]LD� FKH� OH� GRQQH� FKH� KDQQR� DYXWR� XQ� DLXWR� VROR� GD� FRQWDWWL� LQIRUPDOL�� VLD� ૾SUHFHGHQWL૿� �7DEHOOD� $��� FKH�
૾LQYLDQWL૿��7DEHOOD�$����LQ����FDVL�VX����KDQQR�SUHIHULWR�XQ�DSSURFFLR�WHOHIRQLFR�H�VROR�LQ���FDVL�VX����XQ�DSSURFFLR�
LQ� VHGH�&$9��6L� FRQIHUPD� OD�SUHIHUHQ]D�SHU� OD�PRGDOLW¢� WHOHIRQLFD�� SUHGLOLJHQGR� LO� FRQWDWWR� WHOHIRQLFR�GLUHWWR�DO�
&$9������FDVL��ULVSHWWR�DO�QXPHUR�������FIU��7DEHOOD�$������FDVL���SHU�PRWLYD]LRQL�GD�DSSURIRQGLUH�GRYXWH��LQ�LSR�
WHVL��DG�XQ�GLYHUVR�OLYHOOR�GL�LQIRUPD]LRQH�VXL�QXPHUL�WHOHIRQLFL�DWWLYL�GHGLFDWL�H��SL»�SUREDELOPHQWH��DG�XQD�PDJ�
JLRUH�FRQRVFHQ]D�GHOOH�RSSRUWXQLW¢�WHOHIRQLFKH�FRPXQTXH�SL»�૾SURVVLPH૿� 
 
6XO�WHUULWRULR�GHOOD�UHJLRQH�0DUFKH��QHO�������LO�UXROR�SULPDULR�GL�DFFRPSDJQDPHQWR�GHOOD�GRQQD�QHOOૻDYYLR�GHO�VXR�
SHUFRUVR�GL�VHJQDOD]LRQH�GHO�SUREOHPD�DO�&$9�H�DO�VLVWHPD�GHL�VHUYL]L�ª�DWWULEXLELOH�DOOD�FDWHJRULD�૾VFRQRVFLXWD૿�
GHᎯQLWD�૾$OWUR૿���������H�SRL�LQ�SDUWLFRODU�PRGR�DOOD�UHWH�GL�૾FRQWDWWL�LQIRUPDOL૿����������TXHVWR�GDWR�SX´�LQGLFDUH�
XQD�VLJQLᎯFDWLYD�FDSDFLW¢�GHOOD�GRQQD�GL�PDQWHQHUH�UHOD]LRQL�HVWHUQH��QRQRVWDQWH�OD�YRORQW¢�GL�FRQWUROOR�GHOOૻXR�
PR�PDOWUDWWDQWH�FKH�VSHVVR�WHQGH�D�FRVWUXLUH�VLWXD]LRQL�GL�LVRODPHQWR�H�WRWDOH�VHQVR�GL�SRVVHVVR�GHOOD�YLWWLPD� 
,�FRQWDWWL�LQIRUPDOL�KDQQR�DLXWDWR�OD�GRQQD�D�ULYROJHUVL�DO�&HQWUR�TXDVL�VHPSUH�WUDPLWH�XQD�PRGDOLW¢�GL�DSSURFFLR�
WHOHIRQLFR�����FDVL�VX������VXSSRUWDQGROD�DG�LQWUDSUHQGHUH�XQ�SULPR�SDVVR�YHUVR�OD�IXRULXVFLWD�GDO�SUREOHPD��4XH�
VWD�GLPHQVLRQH�LQIRUPDOH�GL�DLXWR��WUDPLWH�LQL]LDWLYH�GL�FRUUHWWD�LQIRUPD]LRQH�VHQVLELOL]]D]LRQH��VHPEUD�HVVHUH�XQ�
SULPR�PRPHQWR�LQ�FXL�SURPXRYHUH�FRQRVFHQ]D�H�FRQWDWWR�WHOHIRQLFR�FRQ�LO�&$9�H�L�VHUYL]L�SL»�YLFLQL� 
/H�GXH�FDWHJRULH�SULQFLSDOL�૾$OWUR૿�H�૾FRQWDWWL�LQIRUPDOL૿�VL�ULSURSRQJRQR��LQ�RUGLQH�LQYHUVR��FRPH�QHOOૻDQQR�SUHFH�
GHQWH��PHQWUH� LQ� WHU]D�SRVL]LRQH�VL� ULVFRQWUD� LO� UXROR�GHL�૾&DUDELQLHUL૿��D�GLᎮHUHQ]D�GHO������ LQ�FXL�HPHUJHYD� LO�
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

UXROR�GHL�૾PHGLD૿� 
6L�ª�LQWHUURWWR�LO�FDOR�QHJOL�XOWLPL�DQQL�QHOOૻXWLOL]]R�GHO�QXPHUR�૾����૿�FKH�DSSDUH�LQ�OLHYLVVLPD�ULFUHVFLWD��૾QXPHUR�
GL�SXEEOLFD�XWLOLW¢�GL�UHWH�QD]LRQDOH�SHU�GRQQH�YLWWLPH�GL�YLROHQ]D�GL�JHQHUH�H�VWDONLQJ૿�-����QHO����������QHO�������
���QHO����������QHO�������DQFKH�VL�FRQIHUPD�XQR�VFDUVR�XWLOL]]R�GL�TXHVWR�QXPHUR�XWLOH�D�IURQWH�GL�XQD�PRGDOLW¢�
GL�FRQWDWWR�GHOOH�GRQQH�DO�&$9�SULQFLSDOPHQWH�WHOHIRQLFD�� 
$�OLYHOOR�SURYLQFLDOH�VL�RVVHUYD�OD�SUHYDOHQ]D�GHL�FRQWDWWL�LQIRUPDOL�SHU�WXWWH�OH�SURYLQFH�DG�HFFH]LRQH�GL�$1�RYH�OD�
FDWHJRULD�SULQFLSDOH�ª�૾$OWUR૿��������� 
,QᎯQH��GD�QRWDUH��OD�FDWHJRULD�૾$OWUR૿�FKH�FRQWLQXD�DG�HVVHUH�LQ�FUHVFLWD�ULVSHWWR�DO�ELHQQLR�SUHFHGHQWH������QHO�
����������QHO����������QHO�������H�OD�FDWHJRULD�GHL�૾QRQ�LQGLFDWL૿�FRQ�XQ�YDORUH�DEEDVWDQ]D�VWDELOH�QHJOL�DQQL�LQ�
HVDPH�����QHO����������QHO����������QHO��������DQFKH�TXHVWH�GXH�YRFL�PHULWHUHEEHUR�DSSURIRQGLPHQWR�H�LQGDJL�
QH�VSHFLᎯFD�SHU�FDSLUH�D�TXDOL�VLWXD]LRQL�VRJJHWWL�VL�ULIHULVFRQR�UHDOPHQWH��WUD�FXL�DQFKH�SUREDELOL�FDVL�GL�DXWRQR�
PD�LQL]LDWLYD�GHOOD�GRQQD�FKH�VL�ULYROJH�DL�VHUYL]L� 
5LVSHWWR�DL�FRVLGGHWWL�૾VRJJHWWL�LQYLDQWL૿�GL�FXL�DL�FRPPHQWL�SUHFHGHQWL��VL�ULWLHQH�XWLOH�SURSRUUH�XQ�DSSURIRQGLPHQ�
WR�VXJOL�LQWHUORFXWRUL�GHO�VHWWRUH�VDQLWDULR��7DEHOOD�$���૾&RQVXOWRULR�IDPLOLDUH૿�H�૾3URQWR�VRFFRUVR૿��DOOD�OXFH��GHOOH�
UHFHQWL�DSSURYD]LRQL�GHOOH�૾/LQHH�JXLGD�QD]LRQDOL�SHU�OH�D]LHQGH�VDQLWDULH�H�RVSHGDOLHUH�LQ�WHPD�GL�VRFFRUVR�H�DVVL�
VWHQ]D�VRFLRVDQLWDULD�DOOH�GRQQH�FKH�VXELVFRQR�YLROHQ]D૿��'3&0����QRYHPEUH��������UHFHSLWR�FRQ�'*5�Q������GHO�
��� OXJOLR��������GHOOD�'*5�Q�������GHO����QRYHPEUH������૾0RGDOLW¢�RSHUDWLYH�SHU� OD�SUHVD� LQ�FDULFR� LQ�DPELWR�
VDQLWDULR�GHOOH�GRQQH�YLWWLPH�GL�YLROHQ]D�GL�JHQHUH૿�H�GHOOD�'HWHUPLQD�$685�0DUFKH�Q������GHO����VHWWHPEUH������
૾/LQHH�GL�LQGLUL]]R��OD�FXUD�H�OD�SUHVD�LQ�FDULFR�GHOOD�SHUVRQD�FKH�KD�VXELWR�YLROHQ]D૿��FKH�VL�SUHVXPH�FRHUHQWH�FRQ�
L�૾SHUFRUVL�DVVLVWHQ]LDOL�SHU�GRQQH�YLWWLPH�GL�YLROHQ]D૿�GHJOL�DOWUL�(QWL�GHO�665� 
/H�/LQHH�JXLGD�QD]LRQDOL�GLVSRQJRQR�OD�GHᎯQL]LRQH�GL�XQ�૾SHUFRUVR�SHU�OH�GRQQH�FKH�VXELVFRQR�YLROHQ]D૿�LQ�SDUWL�
FRODUH�QHOOH�VWUXWWXUH�VDQLWDULH�GRWDWH�GL�3URQWR�6RFFRUVR��36��FRQ�OૻRELHWWLYR�GL�૾IRUQLUH�XQ�LQWHUYHQWR�DGHJXDWR�H�
LQWHJUDWR�QHO�WUDWWDPHQWR�GHOOH�FRQVHJXHQ]H�ᎯVLFKH�H�SVLFRORJLFKH�FKH�OD�YLROHQ]D�PDVFKLOH�SURGXFH�VXOOD�VDOXWH�
GHOOD�GRQQD૿�FIU��IRQWH�LQ�QRWD���� 
7DOH�SHUFRUVR�VL�FDUDWWHUL]]D�FRPH�VHJXH� 
· 6L�VYLOXSSD�GDO�WULDJH�GHO�36�ᎯQR�DOOૻRULHQWDPHQWR�QHOOD�UHWH�GHL�VHUYL]L�SXEEOLFL�H�SULYDWL�GHᎯQHQGR�૾XQ�SUR�

JHWWR�SHUVRQDOL]]DWR�GL�VRVWHJQR�H�DVFROWR�SHU�OD�IXRULXVFLWD�GDOOૻHVSHULHQ]D�GL�YLROHQ]D�VXELWD૿ 

$���6RJJHWWL�H�PRGDOLW¢�GL�૾LQYLR૿�૾VHJQDOD]LRQH૿�DL�&$9��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 
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6HUYL]L�VRFLDOL� 
&RPXQH 

� �� � � � �� 

3ROL]LD�GL�VWDWR �� � � � � �� 

&DUDELQLHUL �� �� � �� �� �� 

3URQWR�VRFFRUVR �  � � �� �� 

&RQVXOWRULR�IDPLOLDUH �  �   � 

$OWUR�&$9 �   � � � 

3DUURFFKLD�,VWLWXWL�
UHOLJLRVL 

  �   � 

7UDPLWH�FRQWDWWL�
LQIRUPDOL 

�� �� �� �� �� �� 

7UDPLWH�L�PHGLD �   � �� �� 

$OWUR �� � �� �� �� ��� 

1RQ�LQGLFDWR �� � �  �� �� 

7RWDOH ��� �� �� �� ��� ��� 

/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



�� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

· /H�GHVWLQDWDULH�VRQR�GRQQH��DQFKH�PLQRUL�GL����DQQL��FIU��&RQYHQ]LRQH�GL�,VWDQEXO��GL�FLWWDGLQDQ]D�LWDOLDQD�H�
VWUDQLHUD�YLWWLPH�GL�PDOWUDWWDPHQWR��FRQVLGHUDQGR�DQFKH�ᎯJOLH�L�PLQRUL�WHVWLPRQL�R�YLWWLPH�GHOOD�YLROHQ]D 

· /D�UHWH�GHL�VHUYL]L�FRLQYROWL�QHO�SHUFRUVR�ULJXDUGD�VRJJHWWL�FRPH��૾6HUYL]L�VDQLWDUL�GHO�6HUYL]LR�VDQLWDULR�QD�
]LRQDOH��RVSHGDOLHUL�H�WHUULWRULDOL��6HUYL]L�VRFLR-VDQLWDUL� WHUULWRULDOL��&HQWUL�DQWLYLROHQ]D�H�&DVH�ULIXJLR��)RU]H�
GHOOૻRUGLQH�H�)RU]H�GL�3ROL]LD�ORFDOL��3URFXUD�GHOOD�5HSXEEOLFD�SUHVVR�LO�7ULEXQDOH�RUGLQDULR�H�SUHVVR�LO�7ULEX�
QDOH�SHU�L�0LQRUHQQL��7ULEXQDOH��FLYLOH-SHQDOH-SHU�L�0LQRUHQQL���(QWL�WHUULWRULDOL��5HJLRQL�-�3URYLQFH�-�&LWW¢�PH�
WURSROLWDQH-�&RPXQL�૿��(VVL�FRQ�૾DSSURFFLR�FRQGLYLVR�H�LQWHJUDWR૿�H�JDUDQWHQGR�Oૻ૿DXWRGHWHUPLQD]LRQH�GHOOD�
GRQQD૿� GRYUHEEHUR� DGRSHUDUVL� SHU� JDUDQWLUH� ૾DVVLVWHQ]D� DFFRPSDJQDPHQWR� RULHQWDPHQWR� SURWH]LRQH� H�
PHVVD�LQ�VLFXUH]]D૿��FIU��IRQWH�LQ�QRWD���� 

'D�VHJQDODUH�FKH�OH�/LQHH�JXLGD�IRUQLVFRQR�LQGLFD]LRQL�ULVSHWWR�DO�UXROR�GHL�&$9�H�DOOૻDJLUH�SURIHVVLRQDOH�GHJOL�RSH�
UDWRUL�VDQLWDUL�FKH�VRQR�FKLDPDWL��WUD�OH�DOWUH�FRVH��DG�૾,QIRUPDUH�OD�GRQQD�GHOOD�SUHVHQ]D�VXO�WHUULWRULR�GHL�&HQWUL�
DQWLYLROHQ]D��GHL�VHUYL]L�SXEEOLFL�H�SULYDWL�GHGLFDWL૿�H�DG�૾$YYLDUH��TXDORUD�OD�GRQQD�QH�IDFFLD�ULFKLHVWD��OH�SURFHGX�
UH�GL�FRQWDWWR�FRQ�L�&HQWUL�DQWLYLROHQ]D�R�FRQ�JOL�DOWUL�DWWRUL�GHOOD�UHWH�DQWLYLROHQ]D�WHUULWRULDOH૿��LQROWUH�HVVH�GLVSRQ�
JRQR� FKLDUDPHQWH� FKH� ૾,� &HQWUL� DQWLYLROHQ]D� SRVVRQR� UDSSUHVHQWDUH� XQ� ULIHULPHQWR� SHU� OH� VWUXWWXUH� VDQLWDULH� H�
RVSHGDOLHUH�H�SRVVRQR�ODYRUDUH�LQ�VLQHUJLD�H�D�VXSSRUWR�GHOOH�RSHUDWULFL�H�RSHUDWRUL�GHO�3URQWR�6RFFRUVR�LQ�VHJXLWR�
DOOD�VWLSXOD�GL�DSSRVLWL�DFFRUGL�FRQYHQ]LRQL��LQ�WDO�VHQVR��FRQ�OH�'LUH]LRQL�JHQHUDOL૿��FIU��IRQWH�LQ�QRWD���� 
,QᎯQH�OH�/LQHH�JXLGD�QD]LRQDOL�IRUQLVFRQR�LQGLFD]LRQL�VX�GLYHUVH�IDVL��૿DFFHVVR�DO�3URQWR�6RFFRUVR૿��૾WUDWWDPHQWR�
GLDJQRVWLFR-WHUDSHXWLFR૿��૾UHSHUWD]LRQH�H�FRQVHUYD]LRQH�GHOOH�SURYH૿��૾GLPLVVLRQH�GDO�3URQWR�6RFFRUVR૿�H�SRL� LQ�
PHULWR�DOOD�VXFFHVVLYD�૾DWWLYD]LRQH�GHOOD�UHWH�DQWLYLROHQ]D�WHUULWRULDOH૿��ULVXOWD�GD�VHJQDODUH�OૻDGR]LRQH�QHL�3URQWR�
VRFFRUVR�GHO�%ULHI�ULVN�DVVHVVPHQW�IRU�WKH�HPHUJHQF\�GHSDUWPHQW�–�'$����6QLGHU�HW�DO��������VWUXPHQWR�LQGLFDWR�
GDO�0LQLVWHUR�GHOOD�VDOXWH�SHU�YDOXWDUH�LO�FDVR��૾ULVFKLR�GL�ULFRPSDUVD�H�R�HVFDODWLRQ�GHOOD�YLROHQ]D��ULVFKLR�GL�UHYLW�
WLPL]]D]LRQH૿��FRQ�LQGLYLGXD]LRQH�GL�GXH�SRVVLELOLW¢�GL�GLPLVVLRQL� 
· 5LVFKLR�EDVVR��RULHQWDPHQWR�GHOOD�GRQQD�DO�&$9�R�DOOD� UHWH�GHL�VHUYL]L�SXEEOLFL�SULYDWL�H� ULWRUQR�DO�SURSULR�

GRPLFLOLR 
· 5LVFKL�PHGLR�DOWR��RULHQWDPHQWR�GHOOD�GRQQD�DO�&$9�R�DOOD�UHWH�GHL�VHUYL]L�SXEEOLFL�SULYDWL�FRQ�SRVVLELOLW¢�GL�

ULPDQHUH�LQ�2VVHUYD]LRQH�EUHYH�H�LQWHQVLYD��2%,��DPELHQWH�RVSHGDOLHUR�SHU�OD�PHVVD�LQ�VLFXUH]]D�PRPHQ�
WDQHD�� 

$�VHJXLUH��VHPSUH�VX�TXHVWR�WHPD��OD�'*5�Q�������GHO����QRYHPEUH������H�OD�'HWHUPLQD�$685�0DUFKH�Q������GHO�
���VHWWHPEUH�������FRQVHQWRQR�GL� ULᎰHWWHUH�VXO� UXROR�GHO�3URQWR�6RFFRUVR� �36��H�GHO�&RQVXOWRULR� IDPLOLDUH� �&)���
FKH�DSSDLRQR�VHUYL]L�LPSRUWDQWL�LQ�XQD�SURVSHWWLYD�TXDOLWDWLYD�GL�OHWWXUD�GHO�GDWR�LQ�DQDOLVL��LQ�TXDQWR�ULVRUVH�XWLOL�
DOOD�YLWWLPD�GL�YLROHQ]D��LQ�XQૻRWWLFD�ULVSHWWLYDPHQWH�HPHUJHQ]LDOH�H�GL�DFFRJOLHQ]D�WHUULWRULDOH�� 
/D�'HOLEHUD� GHOOD� *LXQWD� 5HJLRQDOH� GLVSRQH� OૻDVVHJQD]LRQH� GHO� FRVLGGHWWR� ૾FRGLFH� URVD૿� DVVRFLDWR� DO� FRGLFH� LQ�
3URQWR�VRFFRUVR�SHU�XQ�VSHFLᎯFR�SHUFRUVR�GL�SUHVD�LQ�FDULFR�GHOOD�GRQQD�YLWWLPD�H�XQD�૾YLVLWD�PHGLFD�WHPSHVWLYD૿�
H�QHO�UDFFRUGR�WUD�LO�36�H�LO�WHUULWRULR�HVVD�ULFKLDPD�OૻDWWHQ]LRQH�DO�૾&RQVXOWRULR�'LVWUHWWR૿�SHU�XQD�૾SUHVD�LQ�FDULFR�
VDQLWDULD૿�VSHFLᎯFDQGR�LO�GLULWWR�GL�HVHQ]LRQH��FRGLFH�UHJLRQDOH�509*��SHU�OH�UHODWLYH�SUHVWD]LRQL�GHO�૾SLDQR�WHUD�
SHXWLFR�SHUVRQDOL]]DWR૿�GHOOD�GRQQD�� 
,QYHFH�OD�'HWHUPLQD�$685��VHPSUH�VXO�WHPD�SRL�SUHFLVDWR�LQ�GHOLEHUD��VSHFLᎯFD�LO�UXROR�GHO�36�H�GHO�&)�ULVSHWWLYD�
PHQWH�FRPH�VHJXH��� 

6SHVVR�OH�GRQQH�૾DFFHGRQR�DO�3URQWR�6RFFRUVR�ULSHWXWDPHQWH�SULPD�GL�DUULYDUH�DOOD�GHQXQFLD�GHO�PDOWUDWWDQWH૿�H�
TXLQGL�OૻLQGLYLGXD]LRQH�GHO�FDVR�DYYLHQH�DOOૻLQWHUQR�GL�TXHVWR�VHWWLQJ�GL�HPHUJHQ]D�VDQLWDULD��$�WDOH�ULJXDUGR�QHOOD�
5HJLRQH�0DUFKH�ª�VWDWD�LVWLWXLWD�OD�5HWH�&RGLFH�5RVD�FKH�GHᎯQLVFH�SHU�WXWWL�L�36�GHOOૻ$685�PDUFKLJLDQL�GHL�SHUFRUVL�
VSHFLᎯFL�ULVHUYDWL�DOOH�YLWWLPH�GL�YLROHQ]D�૾GRQQH�EDPELQL�H�SHUVRQH�GLVFULPLQDWH૿�WUDPLWH�XQ�૾FRGLFH�YLUWXDOH�GD�
DᎱDQFDUH�DL�FRGLFL�GL�JUDYLW¢૿�WLSLFL�GHO�36�H�WDOH�UHWH�VL�FRQQHWWH�DQFKH�DL�VHUYL]L�WHUULWRULDOL�SHU�OD�૾ SUHYHQ]LRQH�H�
SUHVD� LQ� FDULFR�QHO� WHPSR૿�� /D�'HWHUPLQD� ULFRUGD� LQROWUH� FKH� OૻRSHUDWRUH� VDQLWDULR�SX´�HVVHUH� LO� SULPR�FRQWDWWR�
GHOOD�GRQQD�YLWWLPD�FRQ� L� VHUYL]L� �DG�HVHPSLR�SUHVVR� LO� SURQWR�6RFFRUVR�� H� SHU�TXHVWR� GHYH�JDUDQWLUH�QRQ� VROR�
૾DVVLVWHQ]D�FOLQLFD૿�PD�DQFKH�૾VXSSRUWR�HPSDWLFR૿�H�XQD�૾UHOD]LRQH�GL�ᎯGXFLD�H�DVFROWR૿�SHU�IDYRULUH�OD�૾SUHVD�GL�
FRVFLHQ]D� H� OR� VYHODPHQWR� GHOOD� VLWXD]LRQH� GL� YLROHQ]D૿�� /D� 'HWHUPLQD� VHJQDOD� OD� QHFHVVLW¢� GL� YDUL� HOHPHQWL��
૾SURWRFROOL�SURFHGXUH�DOOૻLQWHUQR�GL�VWUXWWXUH�VDQLWDULH�VLD�RVSHGDOLHUH�FKH�WHUULWRULDOL૿��DGHJXDWD�૾FRPSHWHQ]D�GHO�
SHUVRQDOH૿��VHWWLQJ�DVVLVWHQ]LDOL�LGRQHL�SHU�L�FROORTXL��VHUYL]L�RSHUDQWL�LQ�UHWH��/ૻDWWR�GHO�'LUHWWRUH�*HQHUDOH�$685�
LQROWUH�ID�ULIHULPHQWR�DOOH�SXEEOLFD]LRQL�GHOOૻ206�LQ�PDWHULD��FKH�ULFKLDPDQR�OૻLPSRUWDQ]D�GL�૾IRUPD]LRQH�H�VHQVLEL�
OL]]D]LRQH�GHL�SURIHVVLRQLVWL�VDQLWDUL૿��VLQ�GDOOD�૾IRUPD]LRQH�GL�EDVH૿��SHU�IDU�DFTXLVLUH�FRPSHWHQ]H�૾SVLFRORJLFR-
UHOD]LRQDOL૿��૾FOLQLFR-DVVLVWHQ]LDOL૿��૾OHJDOL૿�H�૾IRUHQVL૿�SHU�OૻLGHQWLᎯFD]LRQH�GHOOD�YLWWLPD�H�OૻDWWLYD]LRQH�GHL�VHUYL]L�
GHO�VHWWRUH�QRQ�VROR�VDQLWDULR��FIU��IRQWH�LQ�QRWD����� 
,QYHFH�LO�&RQVXOWRULR�IDPLOLDUH��VHPSUH�VSHFLᎯFDWR�LQ�'HWHUPLQD�$685�FRPH�HVHPSLR�SHU�GHᎯQLUH�XQ�PRGHOOR�RSH�
UDWLYR��ULVXOWD�LQFDVWRQDWR�DOOૻLQWHUQR�GHO�VLVWHPD�GHL�VHUYL]L�GL�DFFRJOLHQ]D�SHU�OH�YLWWLPH�GL�YLROHQ]D�GL�JHQHUH�H�
VYROJH�IXQ]LRQH�GL� 



�� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

· �૾SUHYHQ]LRQH૿��WUDPLWH�૾SURJHWWL�GL�HGXFD]LRQH�DOOૻDᎮHWWLYLW¢�H�DOOD�VHVVXDOLW¢�ULYROWH�DOOH�JLRYDQL�JHQHUD]LR�
QL૿� 

· ૾D]LRQH�GL�HPHUVLRQH૿��SHU� OૻLQGLYLGXD]LRQH�GHL�FDVL�GL�YLROHQ]D� LQHVSUHVVD��FKH�YHQJRQR� LQ� OXFH�D�SDUWLUH�
GDOOD�GHFRGLᎯFD�GL�YDULH�ULFKLHVWH�WUD�FXL�TXHOOH�UHODWLYH�D�૾PDWHUQLW¢૿��૾DERUWR૿��૾SUREOHPDWLFKH�GHL�ᎯJOL૿�H�
૾VHSDUD]LRQL�FRQᎰLWWXDOL૿� 

· ૾SUHVD�LQ�FDULFR૿��WUDPLWH�૾VRVWHJQR�SVLFRORJLFR૿��૾VRVWHJQR�DOOD�JHQLWRULDOLW¢૿��GHᎯQL]LRQH�GHO�૾SURJHWWR�GL�
DLXWR૿�DVVLHPH�DG�DOWUL�VHUYL]L��&$9��&DVH�ULIXJLR������LQ�FROODERUD]LRQH�FRQ�OD�UHWH�WHUULWRULDOH��80((��80($��
'LS��'LSHQGHQ]H�3DWRORJLFKH��'LS��6DOXWH�0HQWDOH�����H�SHU�OૻDSSOLFD]LRQH�GL�૾SURWRFROOL૿�VXOOH�UHODWLYH�SURFH�
GXUH�LQ�FDVR�GL�FRLQYROJLPHQWR�GL�PLQRUL��DQFKH�SHU�YLROHQ]D�DVVLVWLWD���FIU��IRQWH�LQ�QRWD����� 

'D�FRQVLGHUDUH��LQᎯQH��TXDQWR�VLD�LPSRUWDQWH�OD�IDVH�GL�DFFRJOLHQ]D�GHOOD�GRQQD�YLWWLPD�VHFRQGR�TXDQWR�VSHFLᎯFD�
WR�QHOOD�'HWHUPLQD�GHOOૻ$685��/D�ᎯJXUD�IHPPLQLOH�ULYROJH�OD�SURSULD�GRPDQGD�GL�DVVLVWHQ]D�DL�VRJJHWWL�HOHQFDWL�LQ�
7DEHOOD�$���PD�QRQ�VROR��VXFFHVVLYDPHQWH�RJQL�DWWRUH�ULVSRQGH�VHFRQGR�OD�SURSULD�FRPSHWHQ]D�H�VL�DSSUHVWD�DG�
XQ�LQYLR�૾FXUDWR૿�DO�&$9�IRUQHQGR�WXWWH�OH�LQIRUPD]LRQL�XWLOL�VX�TXHVWR�VHUYL]LR�H�OH�VXH�SUHVWD]LRQL��/ૻDFFRJOLHQ]D�
SX´�ULJXDUGDUH� 
· /D�GRQQD�FKH� FKLHGH�GL�HVVHUH�૾DOORQWDQDWD� LQ�HPHUJHQ]D� �HOHYDWR� ULVFKLR�D�EUHYH� WHUPLQH�૿�� LQ� WDO� FDVR�

VXVVLVWH�OD�SHUFH]LRQH�GHO�SHULFROR�H�YLHQH�FKLHVWD�OD�૾PHVVD�LQ�VLFXUH]]D૿�TXLQGL�VL�DWWLYD�LPPHGLDWDPHQWH�
LO� &$9� H� XQD� VWUXWWXUD� GL� HPHUJHQ]D�� LO� VHUYL]LR� GL� ULIHULPHQWR� FKH� VHJXH� OD� SUHVD� LQ� FDULFR� SX´� DWWLYDUH�
૾OૻHTXLSH�LQWHJUDWD�&RPXQH�$76�&)�RYH�SUHYLVWR�GDJOL�DFFRUGL�LQWHULVWLWX]LRQDOL૿ 

· /D�GRQQD�૾QRQ�FKLHGH�GL�HVVHUH�DOORQWDQDWD��ULVFKLR�QRQ�HOHYDWR�D�EUHYH�WHUPLQH�૿�TXLQGL�QRQ�VXVVLVWH�XQD�
FRQGL]LRQH�GL�HPHUJHQ]D�H�IDWWRUL�GL�ULVFKLR�GL�UHFLGLYH�H�JUDYH�SHULFRORVLW¢�GHJOL�HYHQWL 

· /D�GRQQD�૾QRQ�VL�VHQWH�SURQWD�D�IDUH�GHOOH�D]LRQL�GL�XVFLWD�GDOOD�YLROHQ]D�SXU�LQ�SUHVHQ]D�GL�XQ�HOHYDWR�UL�
VFKLR�D�EUHYH�WHUPLQH૿��LQ�WDO�FDVR�LO�UXROR�GHOOH�2SHUDWULFL�&$9�GLYLHQH�IRQGDPHQWDOH�SHUFK«�DYYLDQR�LO�SHU�
FRUVR�GL�SURJUHVVLYD�FRQVDSHYROH]]D�GHO�SUREOHPD�QHOOD�GRQQD�IRUQHQGR�WXWWH�OH�LQIRUPD]LRQL�QHFHVVDULH�H�
GDQGR�FRQVLJOL�H�VXSSRUWR�DGHJXDWL 

· /D�GRQQD�VL�ULYROJH�DO�&RQVXOWRULR�SHU�૾YLROHQ]D�VHVVXDOH�VXELWD�QHL����JLRUQL�SUHFHGHQWL૿�LQ�WDO�FDVR�DSSDUH�
QHFHVVDULR�XQ�LQWHUYHQWR�૾VDQLWDULR�SVLFRORJLFR�H�VRFLDOH૿�RᎮHUWR�GDO�VHUYL]LR�FRQVXOWRULDOH�H�XQ�HYHQWXDOH�
LQYLR�DO�3URQWR�VRFFRUVR�GHOOૻ2VSHGDOH��FIU��IRQWH�LQ�QRWD����� 

 
3UREDELOPHQWH�D�VHJXLWR�GL�UHFHQWL�QRUPDWLYH�QD]LRQDOL��UHJLRQDOL�H�WHUULWRULDOL��UHODWLYH�DOOH�VHJQDOD]LRQL�LQ�DPELWR�
VDQLWDULR��LQ�HPHUJHQ]D�RVSHGDOLHUD�H�DFFRJOLHQ]D�WHUULWRULDOH��L�VRJJHWWL�LQYLDQWL�DO�&$9�TXDOL�&RQVXOWRULR�IDPLOLD�
UH��3URQWR�VRFFRUVR�H�DOWUL�VHUYL]L�VDQLWDUL�WHUULWRULDOL�SRWUHEEHUR�HVVHUH�PDJJLRUPHQWH�FRLQYROWL�LQ�XQD�GLPHQVLRQH�
RUJDQL]]DWLYD�FRPSOHVVLYD�H�VSHFLᎯFDPHQWH�IRUPDWL�SUHSDUDWL�FRPH�RSHUDWRUL�D�LGHQWLᎯFDUH�LO�IHQRPHQR��LQ�TXH�
VWD�SURVSHWWLYD�DSSDUH�LSRWL]]DELOH�FKH�L�YDORUL�TXDQWLWDWLYL�GHOOH�FDWHJRULH�૾VDQLWDULH૿�LQ�7DEHOOD�$��R�LQ�7DEHOOD�$��
SRWUDQQR�VXELUH�XQD�YDULD]LRQH�LQFUHPHQWR�QHO�WHPSR� 

$���5LFKLHVWH�SUHFHGHQWL�GL�DLXWR��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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&$9 
3HVDUR�8UELQR 
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7RWDOH 
�Y�D�� 

$OOD�SURSULD�UHWH�LQIRUPDOH�GL�FRQR�
VFHQ]H��DPLFL��LQVHJQDQWL�GHL�ᎯJOL��
VDFHUGRWLଈ� 

�� � �� �� �� ��� 

$G�RUJDQL]]D]LRQL�GHO�SULYDWR�VRFLDOH �  � � � �� 
$�SURIHVVLRQLVWL�SULYDWL��DYYRFDWL�
SVLFRORJL�WHUDSHXWL�GL�FRSSLDଈ� 

��  � �� �� ��� 

$L�VHUYL]L�VRFLDOL�GHO�&RPXQH �� � �� �� � �� 
$O�SURSULR�PHGLFR �  � �� � �� 
$L�VHUYL]L�VDQLWDUL�GHO�WHUULWRULR � � � � �� �� 
$OOH�IRU]H�GHOO
2UGLQH �� �� �� �� �� ��� 

$G�XQ�&HQWUR�DQWLYLROHQ]D � � � � � �� 

1RQ�LQGLFDWR �� �� �� � �� ��� 

7RWDOH ��� �� �� ��� ��� ��� 

/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL��SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



�� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

/H�ULFKLHVWH�GL�DLXWR�FKH�ULJXDUGDQR�VRJJHWWL�D�FXL�OD�GRQQD�VL�ª�ULYROWD�LQ�SUHFHGHQ]D��SULPD�GL�DᎱGDUVL�DL�VRJJHWWL�
LQYLDQWL�H�DFFHGHUH�DO�&$9��VL�ULIHULVFRQR�SULQFLSDOPHQWH�D�૾OD�UHWH�LQIRUPDOH�GL�FRQRVFHQ]H૿�H�TXLQGL�DPLFL��LQVH�
JQDQWL��VDFHUGRWL�HG�DOWUL���������H��D�VHJXLUH��DOOH�૾)RU]H�GHOOૻ2UGLQH૿����������TXHVWH�XOWLPH�VRQR�LGHQWLᎯFDWH�WUD�
OH�FDWHJRULH�SULQFLSDOL�H�૾TXDVL૿�SUHYDOHQWL��DQDORJDPHQWH�DO�GDWR�FRUULVSRQGHQWH�LQ�WDEHOOD�$��ULIHULWR�DOOH�VHJQD�
OD]LRQL�GL�&DUDELQLHUL�H�3ROL]LD��LQ�FUHVFLWD�ULVSHWWR�DO����������QHO����������QHO��������TXHVWL�XOWLPL�GDWL�VHPEUDQR�
HYLGHQ]LDUH�XQD�WHQGHQ]D� LQ�FUHVFLWD�GHOOૻHPHUVLRQH�GHO�SUREOHPD�WUDPLWH�GHQXQFLD�H�HVSRVL]LRQH�IRUPDOH�DOOૻH�
VWHUQR� GHL� IDWWL�� ,Q� WDO� VHQVR� GDOOૻLQFURFLR� GHOOૻLWHP� ૾)RU]H� GHOOૻRUGLQH૿� YV� ૾&DUDELQLHUL૿� R� ૾)RU]H� GHOOૻRUGLQH૿� YV�
૾3ROL]LD૿�VRQR�ULOHYDELOL�ULVSHWWLYDPHQWH����FDVL�H����FDVL�VXO�WRWDOH�GL�GRQQH�FKH�KDQQR�VHJXLWR�OD�YLD�IRUPDOH�GHO�
OH�ᎯJXUH�૾LQ�GLYLVD૿�VLD�૾SUHFHGHQWL૿��7DEHOOD�$���FKH�૾LQYLDQWL૿��7DEHOOD�$���YHUVR� LO�SULPR�FRQWDWWR�FRQ� LO�&$9��
4XHVWL�XOWLPL�GDWL�SRWUHEEHUR�VHJQDODUH�XQD�WLSRORJLD�GL�FDVLVWLFD�FKH�HVSULPH�PDJJLRUH�ᎯGXFLD�QHOOૻDᎱGDUVL�DOOH�
LVWLWX]LRQL�DSSHQD�FLWDWH��PHQWUH�QHL�FDVL�ULPDQHQWL�VL�SRWUHEEH�SHQVDUH�D�SHUFRUVL��DYYLDWL�LQL]LDOPHQWH�GDOOH�)RU�
]H�GHOOૻ2UGLQH��FKH�QRQ�KDQQR�FRQGRWWR�DG�XQ�ULWRUQR�YHUVR�3ROL]LD�R�&DUDELQLHUL��PD�YHUVR�VHUYL]L�SL»�VSHFLᎯFL�GL�
FDUDWWHUH�VRFLR-DVVLVWHQ]LDOH�SULPD�GL�DUULYDUH�DO�&$9��FIU��JOL�DOWUL�VRJJHWWL�ULFKLDPDWL�LQ�7DEHOOD�$���� 
/D�FDWHJRULD�DO�WHU]R�SRVWR�LQGLYLGXD�L�૾SURIHVVLRQLVWL�SULYDWL��DYYRFDWL��SVLFRORJL��WHUDSHXWL�GL�FRSSLD����૿��VRJJHWWL�
LPSRUWDQWL�SHU�SURJUHGLUH�QHOOD�FRQVDSHYROH]]D�H�QHOOD�GLDJQRVL�GHO�SUREOHPD�SULPD�GL�DUULYDUH�DO�&$9��/ૻRUGLQH�
QHO�QXPHUR�GL�VFHOWH�GHOOH�WUH�FDWHJRULH�FLWDWH�ª�OR�VWHVVR�GHOOૻDQQR�SUHFHGHQWH� 
,�FDVL�QRQ�LQGLFDWL��SDUL�D�������GHOOH�GRQQH�LQ�HVDPH��SRWUHEEHUR�ULJXDUGDUH�SHUVRQH�FKH�VL�VRQR�ULYROWH�DO�&$9�LQ�
PRGR�૾GLUHWWR૿��VROR�XQLFDPHQWH�FRQ�OૻDLXWR�GHL�VRJJHWWL�LQYLDQWL�GL�WDEHOOD�$��R�LQ�SLHQD�DXWRQRPLD� 
$�OLYHOOR�SURYLQFLDOH�LQ�WUH�FDVL��$1��������0&��������38��������SUHYDOH�OD�FDWHJRULD�૾$OOD�SURSULD�UHWH�LQIRUPDOH�
GL�FRQRVFHQ]H૿��PHQWUH�DG�$3�FRQ�LO�������H�D�)0�FRQ�LO��������OD�PDJJLRUDQ]D�GHOOH�FRPSLOD]LRQL�ULJXDUGDQR�OD�
YRFH�૾)RU]H�GHOOૻ2UGLQH૿� 
,O�GDWR�ULJXDUGDQWH�LO�QXPHUR�PHGLR�GL�SUHFHGHQWL�ULFKLHVWH�SHU�GRQQD�ª�SDUL�D������GDWR�DEEDVWDQ]D�VWDELOH�ULVSHW�
WR�DO�������������HVVR�LQIRUPD�GHO�IDWWR�FKH��LQ�JHQHUH��OD�GRQQD�GL�ULYROJH�D�XQR�GXH�VRJJHWWL�SULPD�GL�DUULYDUH��
DFFRPSDJQDWD�GDOOૻLQYLDQWH�R�LQ�DXWRQRPLD��DO�&$9� 
6L�FRQIHUPD�QHOOH�GLYHUVH�VLWXD]LRQL�SURYLQFLDOL� OૻLPSRUWDQ]D��JL¢� ULOHYDWD��GHOOH� UHWL� LQIRUPDOL�H�૾VSRQWDQHH૿�FKH�
FRVWLWXLVFRQR�XQD�ULVRUVD�LPSRUWDQWH�SHU�OD�GRQQD�SULPD�GL�DUULYDUH�DO�&$9��7DEHOOD�$���H�GXUDQWH�OૻLQYLR�DO�&HQWUR�
�7DEHOOD�$���FRPH�ULVRUVH�YLFLQH�DOOD�GRQQD�FKH�SRVVRQR�VXSSRUWDUOD��DVFROWDUOD�H�PRWLYDUOD�QHO�UHDJLUH�DL�FRPSRU�
WDPHQWL�YLROHQWL��LQIDWWL�LQ����FDVL�VXO�WRWDOH��RWWHQXWL�GDOOૻLQFURFLR�GHL�GXH�LWHP�GHOOD�UHWH�LQIRUPDOH�LQ�WDEHOOD�$�-
$������QHO�������� OD�GRQQD�VHJXH� OD�૾YLD�GHL�FRQWDWWL� LQIRUPDOL૿�SHU�HVVHUH� LQL]LDOPHQWH�DLXWDWD�QHO�VXR�GLᎱFLOH�
SHUFRUVR�GL�YLWD� 
9D�QRWDWD�OD�FRUULVSRQGHQ]D�WUD�OD�SULPD�FDWHJRULD�SUHYDOHQWH�ULIHULWD�DOOH�UHWL�LQIRUPDOL�GL�૾SUHFHGHQWH૿�VXSSRUWR�
DOOD� GRQQD� H� XQ� DSSURFFLR� GL� SULPR� FRQWDWWR� DO� &$9� LQ� PRGDOLW¢� WHOHIRQLFD�� VL� YHULᎯFD� LQ� ���� FDVL� VX� ����
�QRQRVWDQWH�LO�FRQWDWWR�WHOHIRQLFR�VLD�VWDWR�RSHUDWLYDPHQWH�VYROWR�SUREDELOPHQWH�GDO�VRJJHWWR�૾LQYLDQWH૿�SLXWWRVWR�
FKH�GDO�૾SUHFHGHQWH૿�� 
3HUWDQWR�VL�SX´�GHGXUUH�FKH�QHOOD�5HJLRQH�0DUFKH� LO�FRQWDWWR� WHOHIRQLFR�ª� LO�SL»�GLᎮXVR�SHU� OD�TXDVL� WRWDOLW¢�GHL�
VRJJHWWL�GHOOH� UHWL� LQIRUPDOL� �FIU�� FRPPHQWR�7DEHOOD�$�-$����DQFKH�SHUFK«��SUREDELOPHQWH�� VRQR�SRFR� LQIRUPDWH�
VXOOD�ORFDOL]]D]LRQH�GHO�VHUYL]LR�&$9��R�SHQVDQR�GL�WXWHODUH�PHJOLR�OD�SULYDF\�GHOOD�GRQQD��R�VRQR�SRFR�SURSHQVH�D�
PXRYHUVL�YHUVR�OH�VHGL�GHL�VHUYL]L�� 
'D�QRWDUH�DOWUHV®�FKH�QHO�������GHL�FDVL�L�VRJJHWWL�D�VXSSRUWR�GHOOD�GRQQD�VL�VRQR�ULIHULWL�DO�VLVWHPD�GHL�VHUYL]L�VR�
FLDOL�GHO�&RPXQH��VDQLWDUL�WHUULWRULDOL�H�GHO�PHGLFR�FXUDQWH��4XHVWR�GDWR�FRQIHUPD�TXHOOR�GHO��������������H�QRQ�
VXSHUD�OD�TXRWD�ULIHULWD�DOOD�UHWH�LQIRUPDOH�SDUL�D��������(VVR�ULPDQH�FRPXQTXH�LPSRUWDQWH�SHUFKª�DJJUHJD�SL»�
FRPSRQHQWL�GL�VHUYL]L�DWWLYL�૾LQ�VLQHUJLD૿�H�VL�ULIHULVFH�DO�VLVWHPD�GHL�VHUYL]L�SXEEOLFL�GL�VHWWRUH�YROWL�DG�RULHQWDUH�LQ�
PRGR�DSSURSULDWR�OD�GRQQD�QHO�VLVWHPD�VRFLRVDQLWDULR�WHUULWRULDOH�GHGLFDWR�D�ULFHYHUH�OૻXWHQ]D�QHO�WHUULWRULR�UHJLR�
QDOH�� 
8QD�ULᎰHVVLRQH��FRHUHQWH�FRQ�TXHOOD�GHL�SUHFHGHQWL�UDSSRUWL��ULEDGLVFH�OD�QHFHVVLW¢�GL�ULFRQᎯJXUDUH�LO�UDSSRUWR�WUD�
&$9�H�VLVWHPD�GHL�VHUYL]L�VRFLRVDQLWDUL�FRQ�SURYYHGLPHQWL�GL�VLVWHPD�D�OLYHOOR�UHJLRQDOH�GL�QDWXUD�WHFQLFD�H�SROLWL�
FD� 
 
/D�SULPD�D]LRQH�GD�SDUWH�GHO�&HQWUR�&$9�ULJXDUGD�OૻDVFROWR�GHO�ELVRJQR�HVSUHVVR��$�WDOH�ULJXDUGR�OH�/LQHH�JXLGD�
GHO� &,60$,� QHOOD� IDVH� GL� ૾YDOXWD]LRQH૿� GHOOD� GRPDQGD� HYLGHQ]LDQR� OD� QHFHVVLW¢� GL� LGHQWLᎯFDUH� EHQH� OૻHQWLW¢� GHO�
૾GDQQR૿�H�GHO�૾ULVFKLR૿�ULVSHWWR�DO�SUREOHPD��FRQ�OD�FRQVDSHYROH]]D�VLD�GHOOD�UHWLFHQ]D�QHO�FRPXQLFDUH�DVSHWWL�GL�
YLWD�SHUVRQDOH�GD�SDUWH�GHOOD�GRQQD�LQWHUHVVDWD�VLD�L�FRVLGGHWWL�૾PHFFDQLVPL�GL�GLIHVD૿�FRPH�૾QHJD]LRQH��PLQLPL]�
]D]LRQH��QRUPDOL]]D]LRQH�H�UD]LRQDOL]]D]LRQH૿��� 
/D� ULFKLHVWD� HVSUHVVD� GDOOૻXWHQ]D� DL� &$9� GHOOD� 5HJLRQH� 0DUFKH� QHO� ������ KD� ULJXDUGDWR� SULQFLSDOPHQWH�
૾6RVWHJQR૿� ��������� ૾5LFKLHVWD� GL� LQIRUPD]LRQL૿� ��������� ૾&RQVLJOL� H� VWUDWHJLH૿� ��������� 4XHVWH� FDWHJRULH� FRQ�
GLYHUVR�RUGLQH�VRQR�OH�SULQFLSDOL�ULFKLHVWH�DQFKH�SHU�OૻDQQR�SUHFHGHQWH��/H�YRFL�PHQR�LQGLFDWH�FRQWLQXDQR�DG�HV�
VHUH�૾/DYRUR૿����QHO���������QHO�������H�૾6XSSRUWR�SHU�OD�FXVWRGLD�GHL�ᎯJOL૿����QHO���������QHO������� 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

$�OLYHOOR�SURYLQFLDOH��DG�$1�SUHYDOH�OD�FDWHJRULD�૾&RQVLJOL�H�VWUDWHJLH૿����������DG�$3�૾6RVWHJQR૿����������D�)0�H�
38�૾5LFKLHVWD�GL� LQIRUPD]LRQL૿��ULVSHWWLYDPHQWH�������H���������D�0&�૾&RQVXOHQ]D�SVLFRORJLFD૿����������6L�HYL�
GHQ]LD�LO�QXPHUR�HVLJXR�GL�FKL�૾QRQ�LQGLFD૿�XQD�ULFKLHVWD�����VX�������FKH�UDVVLFXUD�VXOOD�FRPSOHWH]]D�GHOOૻLQIRU�
PD]LRQH� 

$QFKH�SHU�TXHVWD�ULOHYD]LRQH�VL�SX´�VRWWROLQHDUH�OૻHOHYDWD�DSSURSULDWH]]D�GHOOD�GRPDQGD�HVSUHVVD�GDOOૻXWHQ]D�FKH�
DFFHGH�DO�&$9�FRQ�ULIHULPHQWR�DOOH�PRWLYD]LRQL�FROOHJDWH�D�QHFHVVLW¢�GL�LQIRUPD]LRQH��VXSSRUWR�H�FRQVLJOLR�VWUDWH�
JLFR��ODVFLDQGR�D�PDUJLQH�OH�ULFKLHVWH�ULIHULWH�D�SUREOHPL�ODYRUDWLYL�H�VXSSRUWR�QHOOD�FXVWRGLD�GHL�ᎯJOL��TXHVWLRQL�SL»�
DSSURSULDWH�SHU�DOWUL�VHUYL]L�DVVLVWHQ]LDOL� 
/H�ULFKLHVWH�PHGLH�SHU�GRQQD�VRQR����������QHO��������3HUWDQWR�RJQL�GRQQD�PHGLDPHQWH�DFFHGH�DO�&$9�FRQ�GXH�R�
SL»�ELVRJQL�HVSUHVVL�H�TXHVWR�VRWWROLQHD�OD�PXOWLSUREOHPDWLFLW¢�GHL�FDVL��,Q�TXHVWD�OLQHD�VL�GHGXFH�FKH�L�&$9�VLDQR�
FKLDPDWL�DG�DᎮURQWDUH�GRPDQGH�DUWLFRODWH�H�GHEEDQR�IRUPXODUH�ULVSRVWH�DOWUHWWDQWR�FRPSRVLWH��FIU��7DEHOOD�(���
QHOOૻDPELWR�GHOOD� UHWH�GL� LQWHUYHQWL� VRFLDOL�H� VDQLWDUL� LQWHJUDWL��7DOH� UHWH��SHU�PHJOLR� ULVSRQGHUH�DOOD�FRPSOHVVLW¢�
GHOOH�VLWXD]LRQL��GRYUHEEH�FRQᎯJXUDUVL�FRPH�PRGHOOR�D�UHWH�ᎰHVVLELOH��RVVLD�૾DSHUWR૿�DOOૻLQVHULPHQWR�GL�QXRYL�QRGL�
VHUYL]L�SHU�PHJOLR�ULVSRQGHUH�DG�XQD�GRPDQGD�FRPSOHVVD�H�FRQ�VHPELDQ]H�GL�XQ�PRGHOOR�LO�SL»�SRVVLELOH�LQWHJUDWR�
H�૾FHQWUDWR�VXOOH�HVLJHQ]H�GHOOD�GRQQD�H�GL�HYHQWXDOL�ᎯJOL૿ ��� 
 
 
���/D�ᎯJXUD�GHOOD�GRQQD�FKH�VL�ULYROJH�DL�&$9��%�-�6H]LRQH�SHUVRQD�PDOWUDWWDWD� 
 
,Q�TXHVWR�FDSLWROR�YHQJRQR�LOOXVWUDWH�OH�SULQFLSDOL�FDUDWWHULVWLFKH�GHOOD�GRQQD�YLWWLPD�GL�YLROHQ]D�PDVFKLOH��DSSUR�
IRQGHQGR�OH�VHJXHQWL�GLPHQVLRQL��DVSHWWR�DQDJUDᎯFR��SURYLQFLD�GL�UHVLGHQ]D��HW¢��QD]LRQDOLW¢�H�VWDWR�FLYLOH���SUR�
EOHPDWLFKH�SVLFRᎯVLFKH��LVWUX]LRQH��ODYRUR��SUHVHQ]D�GL�ᎯJOL��VLWXD]LRQH�DELWDWLYD��FRQGL]LRQH�DELWDWLYD� 
 
1HOOD�5HJLRQH�0DUFKH�QHO� ����� LO� ૾SURᎯOR�GHOOD�GRQQD�YLWWLPD�GL�PDOWUDWWDPHQWL�PDVFKLOL૿� LQGLYLGXDWR�� FRPH� LQ�
SUHFHGHQWL�UDSSRUWL��VHOH]LRQDQGR�JOL�LWHP�FRQ�SHUFHQWXDOH�PDJJLRUH�UHODWLYL�DOOH�FDUDWWHULVWLFKH��SX´�HVVHUH�UDS�
SUHVHQWDWR�FRPH�VHJXH��GRQQD�GL�HW¢�FRPSUHVD�WUD����H����DQQL��FODVVH�����-�������FRQLXJDWD����������LWDOLDQD�
���������FRQ�ᎯJOL�������FRQ�'LSORPD�GL�VFXROD�PHGLD�VXSHULRUH���������H�FRQ�RFFXSD]LRQH�VWDELOH����������4XH�
VWD�GHVFUL]LRQH�GHOOD�ᎯJXUD�IHPPLQLOH�FRQIHUPD�TXHOOD�WUDWWHJJLDWD�SHU�OૻDQQR�SUHFHGHQWH��FRQ�XQD�GLᎮHUHQ]D�LQ�
UHOD]LRQH�DOOD�VWLPD�GHOOૻHW¢�PHGLD��FKH�WRUQD�D�FDODUH�OLHYHPHQWH��UDJJLXQJHQGR�LO�YDORUH�GL����DQQL��TXHVWR�SHU�
FK«�� FRPH� DSSURIRQGLWR� GL� VHJXLWR�� RVVHUYDQGR� OH� FODVVL� GL� HW¢� HVDPLQDWH�� OૻDQQR� ����� VHPEUD� HVVHUH� XQR�
૾VSDUWLDFTXH૿��LQ�YDORUH�DVVROXWR�OH�FODVVL�SULPD�GHO������ULVXOWDQR�LQ�FDOR�PHQWUH�TXHOOH�VXFFHVVLYH��RVVLD�OH�SL»�
૾JLRYDQL૿��VRQR�LQ�LQFUHPHQWR�� 
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�Y�D�� 

0HVVD�LQ�VLFXUH]]D�ᎯVLFD � � � �� � �� 
&RQVXOHQ]D�OHJDOH �� �� � �� �� ��� 
&RQVXOHQ]D�SVLFRORJLFD �� �� � �� �� ��� 
6RVWHJQR �� �� �� �� �� ��� 
&RQVLJOL�H�VWUDWHJLH �� �� �� �� �� ��� 
5LFKLHVWD�LQIRUPD]LRQL �� �� �� �� �� ��� 
/DYRUR �   � � � 
$OORJJLR �  �  � �� 
&RQVXOHQ]D�UHODWLYD�DOO
�DᎱGDPHQWR�
GHL�ᎯJOL 

�  � � � �� 

6XSSRUWR�SHU�FXVWRGLD�ᎯJOL �   � � � 
$OWUR � � � � � �� 
1RQ�LQGLFDWR �  �  � �� 
7RWDOH ��� ��� ��� ��� ��� ��� 

$���5LFKLHVWD�GHOOૻXWHQWH�DL�&$9��ELVRJQR�HVSUHVVR���SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

/H�GRQQH�ULVLHGRQR�SUHYDOHQWHPHQWH�QHOOD�SURYLQFLD�GHO�&$9�D�FXL�VL�VRQR�ULYROWH��7DEHOOD�%���5HVLGHQ]D�$1�H�&$9�
$1�����VX�����FDVL��5HVLGHQ]D�$3�H�&$9�$3�����VX����FDVL��5HVLGHQ]D�)0�H�&$9�)0�����VX����FDVL��5HVLGHQ]D�38�H�
&$9�38�����VX�����FDVL���/H�SURYLQFH�GL�UHVLGHQ]D�GD�FXL�SURYLHQH�OD�GRQQD�FKH�ULVXOWDQR�HVVHUH�GLYHUVH�ULVSHWWR�D�
TXHOOD�GL�DFFHVVR�DO�&$9�PRVWUDQR�XQD�QXPHURVLW¢�FKH�VWD�ULSUHQGHQGR�D�FUHVFHUH�����QHO����������QHO����������
QHO����������QHO��������/D�૾PRELOLW¢૿�FRPSOHVVLYD�LQWUD-UHJLRQDOH�H�LQWHUUHJLRQDOH�VL�ª�SHU´�DEEDVVDWD�ULVSHWWR�DO�
������LQ�FXL�VL�ULOHYDYDQR�SLFFKL�SL»�DOWL��H�LO�YDORUH�SL»�HOHYDWR�GD�VHJQDODUH�ULJXDUGD�GRQQH�UHVLGHQWL�D�0DFHUDWD�
FKH�VL�VRQR�ULYROWH�DO�&$9�GL�$QFRQD�������� 
/H�FDXVH�VRWWHVH�DO�IHQRPHQR�GHOOD�PRELOLW¢��VHSSXU�PROWR�FRQWHQXWD�LQ�TXHVWR�DQQR��VL�SRVVRQR�LSRWL]]DUH�LQ�YL�
VWD�GL�SRVVLELOL�DSSURIRQGLPHQWL�� OD�YRORQW¢�GHOOD�GRQQD�GL�QRQ�IDUVL�ULFRQRVFHUH�GDO�PDOWUDWWDQWH�FKH�SX´�YLYHUH�
YLFLQR�DO�&$9�R�DOOD�SURSULD�]RQD�GL� UHVLGHQ]D�� LO�GHVLGHULR�GL�PDQWHQHUH�DQRQLPDWR�H�૾VHJUHWH]]D૿��VRSUDWWXWWR�
TXDQGR�OD�UHVLGHQ]D�XRPR-GRQQD�FRLQFLGH��YHGL�WDEHOOD�&���OD�FRUULVSRQGHQ]D�GHOOD�UHVLGHQ]D�XRPR-GRQQD�KD�XQD�
YDULD]LRQH�LQ�XQ�UDQJH�DPSLVVLPR��)HUPR������H�0DFHUDWD���������OD�FRQRVFHQ]D�GL�UHWL�LQIRUPDOL��IXRUL�SURYLQFLD��
GL�DFFRPSDJQDPHQWR�DO�&$9�SL»�YLFLQR��YHGL�OD�૾UHWH�LQIRUPDOH૿�LQ�WDEHOOD�$�-$����OD�GLVORFD]LRQH�WHUULWRULDOH�GHOOD�
VHGH�LQ�FXL�OD�GRQQD�ODYRUD�PDJDUL�IXRUL�SURYLQFLD�R�OD�૾SHUPDQHQ]D�WHPSRUDQHD૿��SHU�DOWUL�PRWLYL��LQ�OXRJKL�GLYHU�
VL�GDOOD�UHVLGHQ]D� 
/D�GLPHQVLRQH�GHOOD�૾PRELOLW¢૿��VHSSXU�FRQWHQXWD��DSSDUH�XQD�TXHVWLRQH�LPSRUWDQWH�FKH�L�&$9�GRYUHEEHUR�DᎮURQ�
WDUH�H�DSSURIRQGLUH�SHU�PLJOLRUDUH�H�FRQᎯJXUDUH�VHPSUH�SL»�XQD�PRGDOLW¢�GL�ODYRUR�VLQHUJLFR�LQ�UHWH��LQGLYLGXDQGR�

%���3URYLQFLD�GL�UHVLGHQ]D�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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L�૾ELVRJQL�VRWWHVL૿�ULVSHWWR�D�TXHVWD�GRPDQGD�YDULDELOH�VXO�WHUULWRULR��DO�ᎯQH�GL�PLJOLRUDUH�OૻRᎮHUWD�H�OD�ULVSRVWD�DV�
VLVWHQ]LDOH�GD�GDUH�DOOH�GRQQH�YLWWLPH�GL�YLROHQ]D� 

$OWUD�GLPHQVLRQH�LPSRUWDQWH�ª�OૻHW¢�DQDJUDᎯFD�GHOOD�GRQQD�YLWWLPD�GL�YLROHQ]D��/D�IDVFLD�GL�HW¢�SUHYDOHQWH�SHU�OD�
GRQQD�YLWWLPD�GL�PDOWUDWWDPHQWL�QHOOH�0DUFKH�QHO������VL� ULIHULVFH�DO�GHFHQQLR�����-����������FDVL�������H� LQ�
PLQRU�PLVXUD�OD�FODVVH�����-���������FDVL����������3HUWDQWR�OૻHW¢�GHOOD�GRQQD�YLWWLPD�VL�FRQFHQWUD�SULQFLSDOPHQWH�
QHOOૻLQWHUYDOOR�WUD�L����H�L����DQQL��FRPH�SHU�OૻDQQR�SUHFHGHQWH� 
$SSDUH�LPSRUWDQWH�LO�YDORUH�GHL�QRQ�LQGLFDWL������FDVL��XQ�GDWR�DOWR��GD�DSSURIRQGLUH�SHU�FDSLUH�VH�Fૻª�XQD�UHWLFHQ�
]D�GHOOD�GRQQD�D�FRPXQLFDUH�TXHVWD�LQIRUPD]LRQH�R�XQD�TXDOFKH�FDUHQ]D��SUREDELOPHQWH�PRWLYDWD��GD�SDUWH�GHOOH�
RSHUDWULFL�GHL�&$9� 
/D�FRQVLVWHQ]D�GHOOD�FODVVH�GL�HW¢�SL»�૾DYDQ]DWD૿������-������ª�GLPLQXLWD�ᎯQR�D�JLXQJHUH�D�SL»�GL�XQ�WHU]R�ULVSHW�
WR�DOOૻDQQR�SUHFHGHQWH����FDVL�QHO����������FDVL�QHO�������� 
,O�FDOFROR�GHOOD�૾VWLPD�VXO�YDORUH�PHGLR�GHOOH�FODVVL�GL�HW¢૿�ULSRUWD�XQ�YDORUH�SDUL�D����DQQL��������H�ULWRUQD�DO�GDWR�
GHO������������QHO����������QHO��������,O�YDORUH�TXLQGL�QHO�WULHQQLR�KD�VXELWR�XQ�DQGDPHQWR�DOWDOHQDQWH�FKH�SUR�
EDELOPHQWH�ª�IUXWWR�GL�VLWXD]LRQL�FRQWLQJHQWL��3RWUHEEH�FRPXQTXH�HVVHUH�XQ�GDWR�GD�WHQHUH�LQ�FRQVLGHUD]LRQH�FKH�
VHJQDOD�OD�VRJJHWWLYLW¢�QHOOૻDFTXLVL]LRQH�GL�FRVFLHQ]D�GHO�SUREOHPD��ULVSHWWR�D�IDWWRUL�૾RJJHWWLYL૿�SXUH�LPSRUWDQWL��
FRPH�LO�OLYHOOR�FXOWXUDOH�SRVVHGXWR��LQ�SDUWH�FROOHJDELOL�DOOૻHW¢� 
$�OLYHOOR�SURYLQFLDOH�OD�FODVVH�SUHYDOHQWH�ª�OD�VWHVVD�GL�TXHOOD�UHJLRQDOH��RVVLD�����-������������38-�������$3���
DG�HFFH]LRQH�GL�38��LQ�FXL��D�SDUL�PHULWR��VL�VHJQDOD�OD�FODVVH�����-�����H�����-����� 

%���&ODVVL�GL�HW¢�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

 &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

3ULPD�GHO����� �     � 

����-���� �  � � � � 

����-���� � � � � � �� 

����-���� �� � �� �� �� �� 

����-���� �� �� �� �� �� ��� 

����-���� �� �� � �� �� �� 

'RSR�LO����� �� � � �� � �� 

1RQ�LQGLFDWR �� � � � �� ��� 

7RWDOH ��� �� �� �� ��� ��� 

%���1D]LRQDOLW¢�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

 
/D�QD]LRQDOLW¢�GHOOH�GRQQH�PDOWUDWWDWH�QHOOH�0DUFKH�QHO������ª�SULQFLSDOPHQWH�TXHOOD�LWDOLDQD������FDVL�VX�������
DQFKH�VH�SHU����GRQQH�QRQ�Fૻª�OૻLQIRUPD]LRQH��,O�GDWR�UHJLRQDOH�VXOOD�QD]LRQDOLW¢�LWDOLDQD���������YDULD�LQ�XQ�LQWHU�
YDOOR�૾SURYLQFLDOH૿�FRPSUHVR�WUD�������)0�-�������$3�� 
/H�QD]LRQDOLW¢�VWUDQLHUH�VL� ULIHULVFRQR�SULQFLSDOPHQWH�DOOૻ$OEDQLD�������DO�0DURFFR�������DOOD�5RPDQLD������DO�3HUX�
�����OH�SULPH�WUH�QD]LRQL�FKH��LQ�GLYHUVR�RUGLQH��VRQR�OH�VWHVVH�GHOOૻDQQR�SUHFHGHQWH��$OEDQLD-5RPDQLD�D�SDUL�PHUL�
WR�H�0DURFFR�� 
,Q�7DEHOOD�%��VRQR�VWDWH�LQGLFDWH�VROR�OH�QD]LRQL�FRQ�DOPHQR���FDVL��VH�VL�FRQVLGHUDVVHUR�WXWWL�L�SDHVL�GL�RULJLQH�GHO�
OH�GRQQH�YLWWLPH��DYUHPPR�LQ�WRWDOH����SDHVL��GDWR�FRQ�YDULDELOLW¢�PLQLPD�ULVSHWWR�DO�ELHQQLR�SUHFHGHQWH�����QHO�
���������QHO������� 
/D�SHUFHQWXDOH�GL�GRQQH�VWUDQLHUH�VXO�WRWDOH��DO�QHWWR�GHL�FDVL�QRQ�LQGLFDWL��ª��������TXDVL�XQ�TXDUWR�GHOOH�GRQQH�
FKH� KDQQR� FRPSLODWR�� ,O� GDWR� ª� LQ� FRQWURWHQGHQ]D� ULVSHWWR� DOOૻDQGDPHQWR� QHO� TXDGULHQQLR� ������� ������� ������
����������������H�FRPXQTXH�SL»�FRQWHQXWR�ULVSHWWR�DO�ELHQQLR�����-������4XHVWR�GDWR�PHGLR�UHJLRQDOH�ULVHQWH�
GL�XQD�GLVFUHWD�YDULDELOLW¢�D� OLYHOOR�SURYLQFLDOH��FKH�VL�GLVWULEXLVFH�DOOૻLQWHUQR�GHO�VHJXHQWH� LQWHUYDOOR�������$3� -�
������)0� 
��GLᎱFLOH�LSRWL]]DUH�OH�FDXVH�GL�TXHVWD�YDULDELOLW¢�GL�QD]LRQDOLW¢�VWUDQLHUH�WUD�OH�SURYLQFH��SUREDELOPHQWH��DOPHQR�
LQ�SDUWH��FRUUHODWD�DOOD�GLYHUVD�GLVWULEX]LRQH�GHOOH�QD]LRQDOLW¢�QHL�WHUULWRUL��'ૻDOWUD�SDUWH�OH�RVFLOOD]LRQL�DQQXDOL�GHJOL�
LQWHUYDOOL� WUD� SURYLQFH�� DQFRUFK«� ૾LPSRUWDQWL૿� ���� SXQWL� SHUFHQWXDOL� QHO� ������ �� SXQWL� SHUFHQWXDOL� QHO� ������ ���
SXQWL�SHUFHQWXDOL�QHO��������SRWUHEEHUR�HVVHUH��DQFKH�TXL��GHWHUPLQDWH�GD�VLWXD]LRQL�FRQWLQJHQWL��LQGLYLGXDOL��QRQ�
ULFRQGXFLELOL�D�UDJLRQL�GL�૾VLVWHPD૿�� 
 
/R�VWDWR�FLYLOH�SUHYDOHQWH�GHOOH�GRQQH�PDOWUDWWDWH�FKH�VL� VRQR� ULYROWH�DL�&$9�QHOOH�0DUFKH�QHO������ª�TXHOOR�GL�
૾&RQLXJDWD૿���������H�D�VHJXLUH�૾1XELOH૿����������VRQR�OH�PHGHVLPH�FDWHJRULH�FRQ�OH�SHUFHQWXDOL�PDJJLRUL�DQ�
FKH�QHO�������,Q����FDVL�VX������TXDVL�LO������LO�GDWR�QRQ�YLHQH�LQGLFDWR��SHU�PRWLYD]LRQL�DWWULEXLELOL��SUREDELOPHQ�
WH��DOOD�GRQQD�FKH�QRQ�ULYHOD�OૻLQIRUPD]LRQH�R�DOOૻRSHUDWULFH�&$9�FKH�QRQ�FKLHGH�FRPSLOD�OૻLWHP��,�GXH�૾VWDWXV૿�GL�
VHSDUDWR�YV�GLYRU]LDWR�VRQR� LQ� OLHYH�FDOR� ULVSHWWR�DO� ����� �ULVSHWWLYDPHQWH����QHO����������QHO������YV����QHO�
���������QHO��������PD�FRPXQTXH�VHJQDODQR�OD�SUHVHQ]D�LPSRUWDQWH�GL�GRQQH�FRQ�SUHFHGHQWL�UHOD]LRQL�R�FRPXQ�
TXH�UHOD]LRQL�૾FRQVXPDWH૿�H�FRQWURYHUVH�FKH�SRVVRQR� IDYRULUH�VHQWLPHQWL� UDQFRURVL�H�GL�DWWULWR�FRQ� LO� ૾SURSULR૿�
XRPR� 

%���1D]LRQL�GL�RULJLQH�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

  &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

,WDOLD �� �� �� �� �� ��� 

$OEDQLD � � � � � �� 

0DURFFR � � � � � �� 

3HUX �  � � � � 

5RPDQLD � � � � � � 

0ROGDYLD     � � 

3RORQLD   � � � � 

0DFHGRQLD  � �   � 

1LJHULD �  �   � 

5XVVLD �   � � � 

7XQLVLD � �  �  � 

$OWUR �� � � � � �� 

1RQ�LQGLFDWR �� � � � �� �� 

7RWDOH ��� �� �� �� ��� ��� 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

1HOOD�PHW¢�GHL�FDVL�DO�QHWWR�GHL�QRQ�LQGLFDWL���������VL�ULOHYDQR�VLWXD]LRQL�GL�FRQYLYHQ]D�H�PDWULPRQLR��LQ�OLQHD�FRQ�
OૻDQQR�SUHFHGHQWH� �������QHO��������$� OLYHOOR�SURYLQFLDOH� OR�૾VWDWXV૿�SUHYDOHQWH� LQ� WXWWH� OH�SURYLQFH�ª�TXHOOR�GL�
૾FRQLXJDWD૿�HG�ª�FRPSUHVR�QHOOૻLQWHUYDOOR�������$1�-�������38� 
4XHVWL�XOWLPL�GDWL�VRQR�LQGLFDWLYL�H�VHJQDODQR�OD�GLᎮXVLRQH�GHL�IDWWL�LQ�HVDPH�SURSULR�QHO�FRQWHVWR�IDPLOLDUH��FRQ�
IHUPDQGR�OD�SUHSRQGHUDQ]D�GHO�IHQRPHQR�DOOૻLQWHUQR�GL�XQD�FRUQLFH�GL�૾YLROHQ]D�GRPHVWLFD૿��,QIDWWL�GDOOD�7DEHOOD�
&�� VL� HYLGHQ]LD� FRPH� VSHVVR� LO� PDOWUDWWDQWH� VLD� LO� PDULWR�� QHO� ������ GHL� FDVL�� H� VH� VL� LQFURFLD� OR� VWDWXV� GL�
૾FRQLXJDWD૿�H�OD�UHOD]LRQH�FRQ�૾PDULWR૿�PDOWUDWWDQWH�VL�RWWLHQH�XQD�LQIRUPD]LRQH�LPSRUWDQWH��VX�����GRQQH�FRQLX�
JDWH�����VRQR�VWDWH�PDOWUDWWDWH�GDO�SURSULR�PDULWR��4XHVWD�૾FRUUHOD]LRQH૿�DYYDORUD�GDWL�H� LQIRUPD]LRQL�SUHVHQWL�
DQFKH�QHL�FRPPHQWL�VXFFHVVLYL�LQ�FXL�OD�YLROHQ]D�GL�JHQHUH�LQWHUHVVD�VRSUDWWXWWR�OD�GLPHQVLRQH�VRFLDOH�GHOOD�IDPL�
JOLD� 

/H�SUREOHPDWLFKH�SVLFRᎯVLFKH�GHOOH�GRQQH�PDOWUDWWDWH�ULJXDUGDQR�XQ�QXPHUR�PROWR�FRQWHQXWR�GL�FDVL�GLFKLDUDWL�H�
FRPSLODWL��WXWWDYLD�FL�VRQR�����FDVL�QRQ�LQGLFDWL��RVVLD�������GL�GRQQH�FKH�QRQ�IRUQLVFRQR�TXHVWD�LQIRUPD]LRQH��R�
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

FKH� OH� 2SHUDWULFL� &$9� QRQ� ULFKLHGRQR�� VLFXUDPHQWH� SHU� ULVSHWWR� GHOOD� VLWXD]LRQH��� ,O� GDWR� SUHYDOHQWH� ULJXDUGD�
Oૻ૾$VVHQ]D�GL�SVLFRSDWRORJLH�FRQFODPDWH�R�GLSHQGHQ]H૿����������LQ�OLHYH�DXPHQWR�ULVSHWWR�DO���������������,�FDVL�
QRQ�LQGLFDWL�UDSSUHVHQWDQR�XQ�YDORUH�QRWHYROH������VX������FKH�LQᎰXHQ]D�OD�VLJQLᎯFDWLYLW¢�GHO�GDWR��LQ�SDUWLFRODU�
PRGR�SHU�OD�SURYLQFLD�GL�$QFRQD��FRQ�Oૻ�������PHQWUH�D�0DFHUDWD�LO�YDORUH�ª�QXOOR� 
4XHVWR�LQGLFDWRUH�ª�FRPXQTXH�GL�FRPSOHVVD�YDOXWD]LRQH�H�LQWHUSUHWD]LRQH��QRQRVWDQWH�VLD�LPSRUWDQWH�SHU�DYHUH�
XQ�GLVHJQR�GHOOD�FRQGL]LRQH�GL�VDOXWH�GHOOૻXWHQ]D�GHL�&$9��IRUQHQGR�TXLQGL�LQIRUPD]LRQL�XWLOL�SHU�XQ�HᎱFDFH�LQWHU�
YHQWR�SURIHVVLRQDOH�GHOOH�2SHUDWULFL�GHL�&HQWUL�� ,O�GDWR�૾VHFFR૿��PRVWUD�FRPXQTXH�FKH�XQD�SDWRORJLD�SVLFRᎯVLFD�
GHOOD�PDOWUDWWDWD�QRQ�VLD�SURSULDPHQWH�GLᎮXVD�H�DVVRFLDWD�DOOૻHYROYHUVL�GL�XQ�FRQWHVWR�GL�YLROHQ]D� 
/H�SUREOHPDWLFKH�SL»�ULOHYDQWL�VHJQDODWH�ULJXDUGDQR�OD�૾6RᎮHUHQ]D�SVLFKLFD૿�����FDVL���������DQFKH�VH�LQ�OHJJHUR�
FDOR�ULVSHWWR�DO���������������/H�VLWXD]LRQL�GL�૾'LSHQGHQ]D૿�VRQR�UDUH����FDVL�QHO����������FDVL�QHO�������H�DQFKH�
LQ�TXHVWR�DQQR�ULVXOWD�DVVHQWH�OD�૾'LSHQGHQ]D�GD�JLRFR�GૻD]]DUGR૿� 
,O�GDWR�UHJLRQDOH�VL�ULSURSRQH�SHU�WXWWH�OH�SURYLQFH�DQFKH�VH�Oૻ$VVHQ]D�GL�SVLFRSDWRORJLH�FRQFODPDWH�R�GLSHQGHQ]H�
VL�GLVWULEXLVFH�LQ�XQ�LQWHUYDOOR�PROWR�DPSLR��FRPSUHVR�WUD�������$1-�������)0�� 
/H�SUREOHPDWLFKH�PHGLH�LQGLFDWH�SHU�RJQL�GRQQD�VRQR�SDUL�D������HVVH�VRQR�FDOFRODWH�DO�QHWWR�GHL�FDVL�QRQ�LQGLFDWL�
H�GHOOH�$VVHQ]H�GL�SVLFRSDWRORJLH�FRQFODPDWH�R�GLSHQGHQ]H�H�LO�YDORUH�ª�FRLQFLGHQWH�FRQ�LO�������4XHVWR�GDWR�ULED�
GLVFH�FKH� LO� WDUJHW�GL�XWHQ]D�GL�QRVWUR� LQWHUHVVH�QRQ�KD�FDUDWWHULVWLFKH�GL�SOXULSDWRORJLD�H�૾PXOWLSUREOHPDWLFLW¢૿�
ULVSHWWR�DOOD�FRQGL]LRQH�GL�VDOXWH��8Q�DSSURIRQGLPHQWR�XWLOH�SRWUHEEH�HVVHUH�TXHOOR�GL�YHULᎯFDUH�VH�OD�SUREOHPDWL�
FD�GL�VDOXWH�VLD�SURGURPLFD�R��IRUVH�SL»�SUREDELOPHQWH��FRQVHTXHQ]LDOH�DL�IDWWL�YLROHQWL�H�FRPH�HVVD�SRVVD�LQFLGHUH�
QHJDWLYDPHQWH�QHOOૻHYROX]LRQH�GHOOD�૾VSLUDOH�GHOOD�YLROHQ]D૿� 
6HPSUH�VXO�WHPD�GHOOD�FRQGL]LRQH�SVLFRᎯVLFD�GHOOD�GRQQD�DOFXQL�VWXGL�DSSURIRQGLVFRQR�LO�UDSSRUWR�WUD�GLVDELOLW¢�H�
YLROHQ]D�GHO�SDUWQHU��૾LQWLPDWH�SDUWQHU�YLROHQFH૿���FIU��IRQWH�LQ�QRWD������,Q�SDUWLFRODUH�XQR�VWXGLR�UHODWLYDPHQWH�
UHFHQWH�DVVHULVFH�FKH�OH�૾SHUVRQH�FRQ�GLVDELOLW¢�SRVVLHGRQR�SL»�DOWR�ULVFKLR�GL�YLWWLPL]]D]LRQH૿�H�VX�TXHVWR�WDUJHW�
GRYUHEEHUR�HVVHUH�SUHYLVWH� ૾D]LRQL� GL� SUHYHQ]LRQH� SULPDULD�H� VHFRQGDULD૿� �FIU�� IRQWH� LQ� QRWD������ 3HU� OD�GRQQD�
TXHVWD�DVVRFLD]LRQH� LQFOXGH� WLSRORJLH�GL� YLROHQ]D� FRPH� ૾VWXSUR�� YLROHQ]D� VHVVXDOH�� YLROHQ]D�ᎯVLFD�� VWDONLQJ�� DJ�
JUHVVLRQH�SVLFRORJLFD�HFF�૿��FIU��IRQWH�LQ�QRWD������7DOH�DVVRFLD]LRQH�ª�VWXGLDWD�DQFKH�SHU�OૻXRPR�YLWWLPD�GL�YLROHQ�
]D��FIU��IRQWH�LQ�QRWD������/R�VWHVVR�:RUOG�5HSRUW�RQ�'LVDELOLWLHV��VHFRQGR�OR�VWXGLR��LGHQWLᎯFD�૾OD�YLWWLPL]]D]LRQH�
SHU�YLROHQ]D�FRPH�XQD�PLQDFFLD�FKLDYH�SHU�OD�VDOXWH�LQ�SHUVRQH�FRQ�GLVDELOLW¢૿���� 
 

,O� OLYHOOR�GL� LVWUX]LRQH�SUHYDOHQWH�SHU� OD�GRQQD�YLWWLPD�GL�YLROHQ]D�QHOOH�0DUFKH�QHO������ª� LO� ૾'LSORPD�GL�VFXROD�
PHGLD�VXSHULRUH૿���������H�LQ�PLVXUD�LQIHULRUH�OD�૾/DXUHD૿����������,Q�TXDVL�OD�PHW¢�GHL�FDVL���������LO�GDWR�QRQ�ª�
VWDWR�ULFKLHVWR�FRPSLODWR�R�IRUQLWR�GDOOD�GRQQD��FRQ�XQD�YDULDELOLW¢�SURYLQFLDOH�FKH�VL�DWWHVD�LQ�XQ�LQWHUYDOOR�DPSLV�
VLPR�WUD������0&-�������$1� 
$�OLYHOOR�SURYLQFLDOH�LO�GDWR�UHJLRQDOH�SUHYDOHQWH��૾'LSORPD�PHGLD�VXSHULRUH૿��VL�ULSURSRQH�LQ�WXWWL�L�FDVL�LQ�XQ�UDQ�
JH�WUD�������$1�H�������0&� 

%���7LWROR�GL�VWXGLR�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

 &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

1HVVXQ�WLWROR  �  �  � 

/LFHQ]D�HOHPHQWDUH � �  �  � 

/LFHQ]D�PHGLD�LQIH�
ULRUH 

� �� � �� � �� 

'LSORPD�PHGLD�VX�
SHULRUH 

� �� �� �� �� ��� 

/DXUHD � � �� � �� �� 

$OWUR �  � � � � 

1RQ�LQGLFDWR �� � �� � �� ��� 

7RWDOH ��� �� �� �� ��� ��� 

6RQR�VWDWL�DSSRUWDWL�DJJLXVWDPHQWL�ULVSHWWR�D�ULVSRVWH�QRQ�XQLYRFKH 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

4XHVWL�GDWL��QRQRVWDQWH�L�QRQ�LQGLFDWL�VLDQR�PROWR�HOHYDWL��PRVWUDQR�XQ�OLYHOOR�GL�LVWUX]LRQH�DEEDVWDQ]D�DOWR��FRP�
SUHQGHQWH�SULQFLSDOPHQWH�'LSORPD�GHOOH�VFXROH�VXSHULRUL�H�/DXUHD����������FKH�FRPXQTXH�VRQR�VWDWH�OH�FDWHJRULH�
SULQFLSDOL�DQFKH�QHOOૻDQQR�SUHFHGHQWH� 
4XDQWR�HPHUVR�VX�TXHVWD�GLPHQVLRQH�FRQVHQWH�GL�FRQIHUPDUH�OD�૾WUDVYHUVDOLW¢�GHO�IHQRPHQR૿�FKH�ULJXDUGD��VHS�
SXUH�FRQ�SHUFHQWXDOL�YDULDELOL��WXWWL� L�GLYHUVL� OLYHOOL�GHO�WLWROR�GL�VWXGLR��3HUWDQWR� OD�GRQQD�YLWWLPD�FKH�VL�ULYROJH�DL�
&$9�ª�PHGLDPHQWH� LVWUXLWD�H�SHU�TXHVWR�PRWLYR�SUREDELOPHQWH� OD� VXD�FRQGL]LRQH�GL� LVWUX]LRQH�PHGLR-DOWD�ª�XQ�
IDWWRUH�GL�SURWH]LRQH�SRLFK«�IDYRULVFH�LQ�OHL�LPSRUWDQWL�ULVRUVH�H�FDSDFLW¢�WUD�FXL��PDJJLRUH�LQWXL]LRQH�H�YHORFLW¢�GL�
D]LRQH�SHU�WURYDUH�L�PRGL�SL»�RSSRUWXQL�DG�DᎮURQWDUH�OD�VLWXD]LRQH�SUREOHPDWLFD��PLJOLRUH�FDSDFLW¢�GL�HVVHUH�SL»�
LQIRUPDWD�H� LQIRUPDUVL��PDJJLRUH�FRQVDSHYROH]]D�H�FRVFLHQ]D�GHOOD�JUDYLW¢�GHO�SUREOHPD��XQD�SL»�DPSLD�FRQR�
VFHQ]D�GHL�VHUYL]L�H�GHOOH�LVWLWX]LRQL��XQD�SL»�VSLFFDWD�IRU]D�GL�UHDJLUH��FRS\LQJ��DOOD�VLWXD]LRQH�GL�PDOWUDWWDPHQWR�� 
 

 
/D�VLWXD]LRQH�ODYRUDWLYD�ULVXOWD�XQ�DOWUR�DVSHWWR�IDWWRUH�LPSRUWDQWH�SHU�OD�GRQQD�PDOWUDWWDWD�LQ�TXDQWR�ª�ULVRUVD�H�
FRQGL]LRQH� XWLOH� D� VXSSRUWDUOD�� VRSUDWWXWWR� QHOOH� VLWXD]LRQL� LQ� FXL� LO� PDOWUDWWDQWH� ª� LO� SURSULR� SDUWQHU� PDULWR�
FRQYLYHQWH� 
1HOOH�0DUFKH�QHO������OD�GRQQD�ULYROWD�DO�&$9�SRVVLHGH�SUHYDOHQWHPHQWH�XQૻ૾2FFXSD]LRQH�VWDELOH૿����������PHQ�
WUH�LQ�PLVXUD�LQIHULRUH�ULVXOWD�૾LQ�FHUFD�GL�RFFXSD]LRQH૿����������OH�PHGHVLPH�FDWHJRULH��QHOOR�VWHVVR�RUGLQH��VRQR�
VWDWH�ULOHYDWH�SHU� OૻDQQR�SUHFHGHQWH�� LO�������GHOOH�GRQQH��SHUFHQWXDOH�GHL�QRQ� LQGLFDWL�VXO� WRWDOH�GHL�FDVL��QRQ�
LQGLFD�OD�SURSULD�FRQGL]LRQH� 
$�OLYHOOR�SURYLQFLDOH�LO�GDWR�UHJLRQDOH��FRQGL]LRQH�GL�૾2FFXSDWD�LQ�PRGR�VWDELOH૿��VL�ULSURSRQH�LQ�WXWWH�OH�SURYLQFH�
FRPH�YDORUH�SUHYDOHQWH��FRPH�VHPSUH�SHU´�GLVWULEXLWR�LQ�XQ�UDQJH�FRQ�DPSLD�YDULDELOLW¢�FRPSUHVD�WUD�������$1-�
������$3� 
,Q� IRU]D�GL�FL´�VL� ULSURSRQH� OૻLPPDJLQH�GL�XQD�ᎯJXUD� IHPPLQLOH�DEEDVWDQ]D�SURDWWLYD�YHUVR� LO�PRQGR�GHO� ODYRUR��
SULQFLSDOPHQWH� ODYRUDWULFH�R� LQ�FHUFD�GL� ODYRUR��/D�UHOD]LRQH�WUD�TXHVWD� LQIRUPD]LRQH�VXOOD�FRQGL]LRQH� ODYRUDWLYD�
SUHYDOHQWH�H� LO�SULQFLSDOH� OLYHOOR�GL� LVWUX]LRQH�PHGLR-DOWR�GHGXFLELOH�GDOOD�7DEHOOD�%���FRQVHQWH�GL�DYHUH�ULVFRQWUL�
SRVLWLYL�H�ULᎰHWWHUH�VXOOH�PDJJLRUL�SRVVLELOLW¢�H�FKDQFH�ODYRUDWLYH�DWWULEXLELOL�DG�XQD�GRQQD�LVWUXLWD�FKH�VL�SRQH�DOOD�
ULFHUFD�GL�XQ�ODYRUR�R�ULVXOWD�RFFXSDWD�VWDELOPHQWH��QRQRVWDQWH�WDOL�FKDQFH�VLDQR�IRUWHPHQWH�OLPLWDWH�GDOOD�FULVL�VXO�
ODYRUR�GHOOૻDWWXDOH�SHULRGR� 

%���&RQGL]LRQH�ODYRUDWLYD�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

 &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9� 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

'LVRFFXSDWD� 
LQ�FHUFD� 
GL�RFFXSD]LRQH 

�� �� �� �� �� �� 

'LVRFFXSDWD� 
QRQ�LQ�FHUFD� 
GL�RFFXSD]LRQH 

�� � � � � �� 

&DVDOLQJD � � � � � �� 

6WXGHQWHVVD � � � � � �� 

3UHFDULD�VDOWXDULD ��  � � �� �� 

/DYRUR�QHUR�
VRPPHUVR 

�  � � � � 

3HQVLRQDWD � � � � � �� 

2FFXSDWD�LQ�PRGR�
VWDELOH 

�� �� �� �� �� ��� 

$OWUR ��   �  �� 

1RQ�LQGLFDWR �� � � � �� �� 

7RWDOH ��� �� �� �� ��� ��� 

/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

/D�GLPHQVLRQH�GHO� ODYRUR�FRQWULEXLVFH�D�GHᎯQLUH�XQ�TXDGUR�LQ�FXL� OD�GRQQD�DXWRQRPD�H�LQGLSHQGHQWH�DFTXLVLVFH�
LPSRUWDQWL� ULVRUVH�SHU�� UHDJLUH�DOOD�FRQGL]LRQH�GL�PDOWUDWWDPHQWR�� ULYROJHUVL�DJOL�DWWRUL�GHO� VLVWHPD�SHU�FKLHGHUH�
VXSSRUWR� H� DLXWR�� VRVWHQHUVL� DXWRQRPDPHQWH� LQ� FDVR� GL� GHQXQFLD�DOORQWDQDPHQWR� GHO� PDOWUDWWDQWH� �VSHVVR�
૾PDULWR૿��FIU��7DEHOOD�&���R�FRPXQTXH�LQ�FDVR�GL�GLYRU]LR�VHSDUD]LRQH��DPSOLDUH�OH�UHOD]LRQL�FRQ�FRQRVFHQWL�FROOH�
JKL�R�FRPXQTXH�VRJJHWWL�GL�SRWHQ]LDOH�DLXWR��UHQGHUOH�LQ�JUDGR�GL�VXSSRUWDUH�VH�QHFHVVDULR�JOL�DQ]LDQL�JHQLWRUL�LQ�
IDPLJOLD��YLVWR�OૻHW¢�PHGLD�GHOOD�GRQQD��H�VXSSRUWDUH�L�SURSUL�ᎯJOL�LQ�FDVR�GL�DᎱGDPHQWR�ULVSRQGHQGR�DL�ORUR�ELVR�
JQL�H�QHFHVVLW¢� 
 

 
$OWUL�૾VRJJHWWL૿�LPSRUWDQWL�QHO�TXDGUR�GHOOD�YLROHQ]D�GL�JHQHUH�VRQR�L�ᎯJOL��FKH�YLYRQR�DOOૻLQWHUQR�GHL�QXFOHL�IDPLOLD�
UL�YLROHQWL�H�SUREOHPDWLFL��(VVL�VRQR�VRWWRSRVWL�DO�ULVFKLR�GL�VXELUH�DVVLVWHUH�DL�PDOWUDWWDPHQWL���FRPH�VL�SRWU¢�ULOH�
YDUH�VXFFHVVLYDPHQWH�GDOOD�7DEHOOD�'���DOOૻLQWHUQR�GHOOD�UHOD]LRQH�YLROHQWD�GHL�SURSUL�JHQLWRUL��/D�ᎯJXUD�GL�૾GRQQD�
YLWWLPD�H�PDGUH૿�FRUULVSRQGH�DO�����GHOOH�XWHQWL�FKH�VL�VRQR�ULYROWH�DL�&$9�QHOOH�0DUFKH�QHO�������XQ�GDWR�LQ�OLH�
YH�FDOR�ULVSHWWR�DOOૻDQQR�SUHFHGHQWH������QHO�������PD�VHPSUH�PROWR�ULOHYDQWH� 
/D�VLWXD]LRQH�GHOOH�GRQQH�FRQ�ᎯJOL�YLHQH�LOOXVWUDWD�GL�VHJXLWR��GLVWLQJXHQGR�OD�FDVLVWLFD�GL�ᎯJOL�PDJJLRUHQQL�H�ᎯJOL�
PLQRUHQQL� 
· 1HO�SULPR�FDVR��OH�GRQQH�FRQ�ᎯJOL�PDJJLRUHQQL�VRQR����VX��������������SHUFHQWXDOH�LQ�FDOR�ULVSHWWR�DO������

���������&RQ�OD�SUHYDOHQ]D�GL�૾XQ૿�ᎯJOLR�SHU�GRQQD���������H�D�VHJXLUH�૾GXH૿�ᎯJOL�SHU�GRQQD���������$�OL�
YHOOR�SURYLQFLDOH�LQ�WXWWL�L�FDVL�VL�ULVFRQWUD�SULQFLSDOPHQWH�૾XQ૿�ᎯJOLR�SHU�GRQQD�DG�HFFH]LRQH�GL�$1�GRYH�SUH�
YDOJRQR�૾GXH૿�ᎯJOL�SHU�GRQQD 

· 1HO�VHFRQGR�FDVR��OH�GRQQH�FRQ�ᎯJOL�PLQRUHQQL�VRQR�����VX��������������GDWR�LQ�FRQWURWHQGHQ]D�FKH�WRUQD�
D� FUHVFHUH�QHJOL� DQQL� �������������������������������������&RQ� OD�SUHYDOHQ]D�GL� ૾XQ૿�ᎯJOLR�SHU�GRQQD�

%���1XPHUR�ᎯJOL�PDJJLRUHQQL�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR������ 

  &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

� �� �� �� �� �� ��� 

� � � �� � �� �� 

� �� � � � � �� 

� �  � � � � 

7RWDOH ��� �� �� �� ��� ��� 

%����1XPHUR�ᎯJOL�PLQRUHQQL�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

  &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

� �� �� �� �� �� ��� 

� �� �� � �� �� ��� 

� �� � �� �� �� �� 

� � � � � � �� 

�   � � � � 

�  �  �  � 

7RWDOH ��� �� �� �� ��� ��� 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

��������H�D�VHJXLUH�૾GXH૿�ᎯJOL�SHU�GRQQD����������$�OLYHOOR�SURYLQFLDOH�LQ�WXWWL�L�FDVL�VL�ULVFRQWUD�QHOOD�PDJ�
JLRUDQ]D�GHL�FDVL�૾XQ૿�ᎯJOLR�SHU�GRQQD��DG�HFFH]LRQH�GL�)0�GRYH�SUHYDOJRQR�૾GXH૿�ᎯJOL�SHU�GRQQD� 

· /D�FRPSUHVHQ]D�GL�ᎯJOL�PDJJLRUHQQL�H�PLQRUHQQL�WURYD�ULVFRQWUR�LQ�XQD�FDVLVWLFD�OLPLWDWD�����FDVL���LO�SLFFR�
SL»�DOWR�QHOOD�FRUULVSRQGHQ]D�૾Q��PDJJLRUHQQL૿�YV�૾Q��PLQRUHQQL૿�VL�KD�LQ����FDVL�GL�GRQQH�FRQ�૾XQ૿�ᎯJOLR�
PDJJLRUHQQH�H�૾XQR૿�PLQRUHQQH� 

4XDQWR�DSSHQD�LOOXVWUDWR�FRQVHQWH�GL�WUDWWHJJLDUH�QXFOHL�IDPLOLDUL�SRFR�QXPHURVL��LQ�SUHYDOHQ]D�FRQ�XQR�GXH�ᎯJOL��
LQ�SLHQD�ULVSRQGHQ]D�DO�GDWR�GHPRJUDᎯFR�FKH�GHᎯQLVFH�OH�FDUDWWHULVWLFKH�GHO�WLSR�GL�IDPLJOLD�SL»�GLᎮXVR�QHOOD�5H�
JLRQH�0DUFKH��8Q�DOWUR�LQGL]LR�GHOOD�૾QRUPDOLW¢૿�GHOOH�VLWXD]LRQL�IDPLOLDUL�LQ�FXL�VL�FROORFD�LO�IHQRPHQR�GHOOD�YLROHQ�
]D�DOOH�GRQQH� 
,O�GDWR�DVVROXWR�GHL�ᎯJOL�PLQRUL�R�DGROHVFHQWL�FKH�DSSDUWHQJRQR�D�QXFOHL�IDPLOLDUL�YLROHQWL�ª��LQ�WRWDOH������PDJJLR�
UHQQL�H�����PLQRUHQQL��RVVLD�����ᎯJOL��GDWR�LQ�OHJJHUR�FDOR�ULVSHWWR�DO������������H�DO���������������FRPXQTXH�XQ�
YDORUH� ULOHYDQWH� GL� EDPELQL�UDJD]]L� VRWWRSRVWL� DOOH� FRQVHJXHQ]H� GHJOL� ૾DEXVL� LQ� FDVD૿�� FKH� VSHVVR� FRPSRUWDQR�
FRPSOLFDQ]H�SVLFRORJLFKH�H�QRQ�VROR��LPPHGLDWH�R�D�OXQJR�WHUPLQH��LQ�UHOD]LRQH�DQFKH�DO�ORUR�OLYHOOR�GL�FRLQYROJL�
PHQWR�QHOOD�YLROHQ]D��FIU��7DEHOOD�'��� 
6H�VL�FRUUHODQR�OH�GXH�FRQGL]LRQL�૾YLYH�FRQ�L�ᎯJOL�PLQRUHQQL૿�H�૾YLYH�FRQ�L�ᎯJOL�PDJJLRUHQQL૿��7DEHOOD�%����FRQ�OૻL�
WHP�૾OD�YLWWLPD�WHPH�SHU�OૻLQFROXPLW¢�GHL�ᎯJOL૿��7DEHOOD�'����VL�RWWHQJRQR�GXH�FDVLVWLFKH��ULVSHWWLYDPHQWH����FDVL�
VX����H����FDVL�VX�����FKH�IDQQR�ULᎰHWWHUH�VXOOD�JUDQGH�GLᎱFROW¢�GHOOH�GRQQH�FKH�YLYRQR�FRQ�L�SURSUL�ᎯJOL�DOOૻLQWHU�
QR�GL�FRQWHVWL�GRPHVWLFL�YLROHQWL�H�TXLQGL�VXO�VHQVR�GL�UHVSRQVDELOLW¢�JHQLWRULDOH�SHU�TXHVWH�PDGUL�FKH�WHPRQR�SHU�L�
ORUR�EDPELQL�R�UDJD]]L�VLDQR�HVVL�PDJJLRUHQQL�H�LQ�PDJJLRU�PLVXUD�PLQRUHQQL�H�FKH�YHQJRQR�FRQWLQXDPHQWH�VFUH�
GLWDWH�GDO�SURSULR�SDUWQHU�ULVSHWWR�DOOH�ORUR�FDSDFLW¢�JHQLWRULDOL� 
/D�SUHVHQ]D�GHL�ᎯJOL�QHL�FDVL�WUDWWDWL�GDL�&$9�ULVXOWD�XQD�SUREOHPDWLFD�LPSRUWDQWH�SHUFK«�OD�JUDYLW¢�GHOOH�VLWXD]LRQL�
DXPHQWDQR�H�VL�DOODUJDQR��GDOOD�GRQQD�VRWWRSRVWD�D�PDOWUDWWDPHQWR�DL�ᎯJOL�PLQRUL�R�DGROHVFHQWL�FKH�VRQR�RVVHUYD�
WRUL�R�GHVWLQDWDUL�GHOOD�YLROHQ]D�VWHVVD��3HU�TXHVWR�VL�FRQIHUPD�TXDQWR�VXJJHULWR�QHL�UDSSRUWL�SUHFHGHQWL�VHFRQGR�
FXL� L� VHUYL]L�GL� ૾WXWHOD�GHOOD�GRQQD૿�GRYUHEEHUR�FRQQHWWHUVL� VWDELOPHQWH�H�HᎱFDFHPHQWH�FRQ� L� VHUYL]L�GL� ૾WXWHOD�
PLQRUL૿�SHU�FRQWHQHUH�SHU�TXDQWR�SRVVLELOH�LO�ULVFKLR�FKH�L�ᎯJOL�VLDQR�VRWWRSRVWL�DOOH�FRQVHJXHQ]H�GHOOD�YLROHQ]D�WUD�
FXL�TXHOOH�GL�GLYHQLUH�SRWHQ]LDOL�૾PDOWUDWWDQWL૿�R�૾PDOWUDWWDWL૿��૾JOL�DGXOWL�DEXVDQWL�VRQR�VWDWL�VSHVVR�EDPELQL�DEX�
VDWL૿���� 
,Q�TXHVWR�TXDGUR�GHVFULWWLYR�ULHQWUD�XQ�DOWUR�WDUJHW�GL�XWHQ]D�SHU�L�&$9�VHUYL]L��L�FRVLGGHWWL�૾RUIDQL�VSHFLDOL૿��RVVLD�
ᎯJOL�WHVWLPRQL�GHOOD�YLROHQ]D�RPLFLGD�LQ�IDPLJOLD��GLYHQWDWL�RUIDQL�ELVRJQRVL�GL�૾QXRYL�FDUHJLYHU૿�SHU�ULVSRQGHUH�DOOH�
SURSULH�VSHFLᎯFKH�H�SDUWLFRODUL�QHFHVVLW¢���H�DG�RJJL�TXHVWD�FDWHJRULD�VRFLDOH�KD�LQL]LDWR�DG�DYHUH�ULFRQRVFLPHQWR�
H�YLHQH�WXWHODWD�GDOOD�UHFHQWH�/HJJH�Q����GHO����JHQQDLR������૾0RGLᎯFKH�DO�FRGLFH�FLYLOH��DO�FRGLFH�SHQDOH��DO�FR�
GLFH�GL�SURFHGXUD�SHQDOH�H�DOWUH�GLVSRVL]LRQL�LQ�IDYRUH�GHJOL�RUIDQL�SHU�FULPLQL�GRPHVWLFL૿� 
 

/H� GRQQH� FKH� VL� VRQR� ULYROWH� DO� &$9� GHOOH� 0DUFKH� QHO� ����� YLYRQR� SULQFLSDOPHQWH� LQ� DELWD]LRQH� GL� SURSULHW¢�
��������H�D�VHJXLUH�LQ�DᎱWWR����������FDWHJRULH�FKH�VL�ULSHWRQR�ULVSHWWR�DO�SUHFHGHQWH�DQQR��,O�GDWR�QRQ�YLHQH�LQ�

%����6LWXD]LRQH�DELWDWLYD�GHOOD�GRQQD�PDOWUDWWDWD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 

 &$9 
$QFRQD 
�Y�D�� 

&$9 
$VFROL�3LFHQR 

�Y�D�� 

&$9 
)HUPR 
�Y�D�� 

&$9 
0DFHUDWD 
�Y�D�� 

&$9 
3HVDUR�8UELQR 

�Y�D�� 

7RWDOH 
�Y�D�� 

&DVD�GL�SURSULHW¢ �� �� �� �� �� �� 

&DVD�LQ�FRPSURSULHW¢ � �  � � �� 

&DVD�GHO�FRQLXJH� 
FRQYLYHQWH 

� � � �� �� �� 

&DVD�LQ�DᎱWWR �� �� �� �� �� �� 

&DVD�LQ�FRPRGDWR�
G
XVR 

� � � � � �� 

��LQ�FDVD�SURWHWWD �  � � � �� 

1RQ�LQGLFDWR �� �� �� � �� ��� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

GLFDWR�QHO�������GHL�FDVL�H�TXHVWR�FRQGL]LRQD�OૻLQWHUSUHWD]LRQH�GHOOૻLQIRUPD]LRQH� 
$�OLYHOOR�SURYLQFLDOH�SHU�$1��0&��38��SUHYDOH�OD�૾FDVD�GL�SURSULHW¢૿��DG�$3�TXHVWD�ª�D�SDUL�PHULWR�FRQ�૾&DVD�LQ�DᎱW�
WR૿��FDWHJRULD�FKH�VL�HYLGHQ]LD�QHOOD�PDJJLRUDQ]D�GHL�FDVL�D�)0� 
/D�VLWXD]LRQH�SUHYDOHQWH��૾FDVD�GL�SURSULHW¢૿��FRQIHUPD�FRPXQTXH�OૻLPPDJLQH�GL�XQD�GRQQD�SHUORSL»�DXWRQRPD�
FDSDFH�GL�VRVWHQHUVL�HFRQRPLFDPHQWH�LQ�TXDQWR�SURSULHWDULD�GL�XQ�LPPRELOH�H��TXLQGL��GL�QRQ�HVVHUH�HFFHVVLYD�
PHQWH�GLSHQGHQWH�GDO�SDUWQHU�GHO�TXDOH��SRWHQ]LDOPHQWH��SRWUHEEH�FKLHGHUH�XQ�SRVVLELOH�DOORQWDQDPHQWR�VH�PDO�
WUDWWDQWH� 
/H�VLWXD]LRQL�SL»�D�ULVFKLR�H�FRPXQTXH�GLᎮXVH�SHU�OD�GRQQD������FDVL�VX������VRQR�TXHOOH�LQ�FXL� OD�GRQQD�QRQ�ª�
SURSULHWDULD�GHOOD�SURSULD�FDVD��૾&DVD�GL�SURSULHW¢�GHO�FRQLXJH�FRQYLYHQWH૿��૾&DVD�LQ�DᎱWWR૿�R�૾LQ�FRPRGDWR�GૻX�
VR૿���SHUFK«�DXPHQWD� LO� ULVFKLR�GL� VLWXD]LRQL�GL� ૾GLSHQGHQ]D૿�HFRQRPLFD�GDO� ૾SURSULHWDULR૿�PDULWR�FRQYLYHQWH�H��
TXLQGL��GL�PDJJLRUH�YXOQHUDELOLW¢�SHUVRQDOH�GL�IURQWH�DOOD�PDQFDQ]D�GL�XQD�VWDELOH�DELWD]LRQH� 
,QFURFLDQGR� LO� GDWR�GHL� FDVL� GHOOD�GRQQD� ૾'LVRFFXSDWD� LQ� FHUFD�GL� ODYRUR૿� �FIU�� 7DEHOOD�%��� FRQ� L� YDUL� LWHP�GHOOD�
૾&RQGL]LRQH� DELWDWLYD૿� �FIU�� 7DEHOOD� %���� VL� ૾WUDWWHJJLDQR૿� VLWXD]LRQL� SL»� WUDQTXLOOH� H� VLFXUH� GL� GRQQH�
૾GLVRFFXSDWH૿��PD�FRQ�૾FDVD�GL�SURSULHW¢૿�����FDVL��H�DOWUH�SL»�ULVFKLRVH�GL�GRQQH�૾GLVRFFXSDWH૿�H�FRQ�૾FDVD� LQ�
DᎱWWR૿�����FDVL���6L�FRQIHUPD�FRPXQTXH�FKH�QHOOH�૾FRQYLYHQ]H૿��LQ�FDVR�GL�૾FRQGRWWD�JUDYHPHQWH�SUHJLXGL]LHYROH�
DOOૻLQWHJULW¢�ᎯVLFD૿��OૻDUW������ELV��F�F��VL�SUHYHGH��WUD�JOL�RUGLQL�GL�SURWH]LRQH�FRQWUR�JOL�DEXVL�IDPLOLDUL��DQFKH�OૻDO�
ORQWDQDPHQWR�SHU�XQ�FHUWR� WHPSR�GHOOD�SHUVRQD�YLROHQWD�GD�FDVD�H� LO�GLYLHWR�GL�DYYLFLQDUVL�VHQ]D�SHUPHVVR�GHO�
JLXGLFH� 

/D�FRQGL]LRQH�DELWDWLYD�FKH�VHJQDOD�FRQ�FKL�YLYH�OD�GRQQD�YLWWLPD�GL�YLROHQ]D�FKH�VL�ª�ULYROWD�DL�&$9�GHOOH�0DUFKH�
QHO������RᎮUH�HOHPHQWL� LPSRUWDQWL�SHU� LQGLYLGXDUH�VLWXD]LRQL�FKH�QHFHVVLWDQR�XQ� LQWHUYHQWR�SULRULWDULR�� LQ�FXL� OD�
YLFLQDQ]D�GHO�PDOWUDWWDQWH�DXPHQWD�ULVFKL�H�JUDYLW¢�GHOOD�VLWXD]LRQH� 
/D�FRQGL]LRQH�LQ�FXL�OD�GRQQD�૾9LYH�GD�VROD૿�VL�SUHVHQWD�LQ����FDVL��������H�VHJQDOD�SRVVLELOL�FDVL�LQ�FXL�LO�VHQVR�GL�
VROLWXGLQH�VL�VRPPD�DO�VHQVR�GL�FRQWUROOR�GHO�PDOWUDWWDQWH��OD�VFDUVLW¢�GL�UHOD]LRQL�YLFLQH�PLQD�OH�FKDQFH�GL�SRVVLELOL�
OHJDPL�LQIRUPDOL�D�FXL�DJJUDSSDUVL�SHU�IDUVL�DLXWDUH�H�IXRULXVFLUH�GDOOD�VSLUDOH�GL�YLROHQ]D��LO�SUREDELOH�LVRODPHQWR�
GD�FRQWHVWL�VRFLDOL]]DQWL�DJJUDYDQR�OD�VLWXD]LRQH��4XHVWL�DVSHWWL�VL�SRVVRQR�FRQᎯJXUDUH�FRPH�FDXVD�R�FRQVHJXHQ�
]D�GHO�IHQRPHQR�LQ�DWWR��$�OLYHOOR�SURYLQFLDOH�TXHVWD�FDWHJRULD�YDULD�WUD������$3-������38� 
/D�VLWXD]LRQH�SL»�D�ULVFKLR�VHPEUD�SRVVD�HVVHUH�OD�૾FRQYLYHQ]D�FRQ�LO�PDOWUDWWDQWH૿��SUHVHQWH�LQ����FDVL��TXHVWL�
FDVL� LQGLFDQR� FRQGL]LRQL� GL� YLFLQDQ]D�� FRQ� OHJDPL�QRQ�QHFHVVDULDPHQWH� VWDELOL]]DWL�� LQ� FRQWHVWL� FLUFRVFULWWL� FRPH�
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/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

OૻDELWD]LRQH��FKH�FRVWLWXLVFRQR�OXRJKL�FRQ�PDJJLRUL�ULVFKL�GL�UHLWHUD]LRQH�GHL�FRPSRUWDPHQWL�YLROHQWL�H�GL�SURJUHVVL�
YR�DJJUDYDPHQWR�GHJOL�VWHVVL��$QFKH�LQ�TXHVWR�FDVR��DO�OLYHOOR�SURYLQFLDOH��OૻLWHP�VL�GLVWULEXLVFH�LQ�XQ�UDQJH�DPSLR�
H�YDULDELOH������)0�-�������$3�� 
,QFURFLDQGR�OD�7LSRORJLD�GL�UHOD]LRQH��7DEHOOD�&���FRQ�L�GXH�LWHP�GHOOD�WDEHOOD�%���LQ�HVDPH��૾YLYH�FRQ�LO�PDULWR૿�H�
૾FRQYLYH�FRQ�LO�PDOWUDWWDQWH૿��VL�RWWHQJRQR�ULVXOWDWL�LQ�TXDOFKH�FDVR�FRQWUDGGLWWRUL��PD�LQWHUHVVDQWL��3DUWHQGR�GDOOD�
FRQGL]LRQH�GLFKLDUDWD�FKH�LO�PDOWUDWWDQWH�ª�LO�૾PDULWR૿������FDVL���LQ����FDVL�OD�GRQQD�YLYH�FRQ�LO�PDULWR�H�FRQYLYH�
FRQ�LO�PDOWUDWWDQWH�TXLQGL�VL�GHVFULYH�XQD�FRHUHQWH�VLWXD]LRQH�IDPLOLDUH�GRPHVWLFD��LQ����FDVL�VL�KDQQR�VLWXD]LRQL�
QRQ�FKLDUH�SHUFK«�OD�GRQQD�GLFKLDUD�GL�QRQ�YLYHUH�FRQ�LO�PDULWR�PD�FRQYLYHUH�FRQ�LO�PDOWUDWWDQWH��QRQRVWDQWH�OD�
FRQGL]LRQH� LQL]LDOH�GL�PDULWR-PDOWUDWWDQWH��� LQ����FDVL�GL�QXRYR�VLWXD]LRQL�QRQ� FKLDUH� LQ�FXL� OD�GRQQD�GLFKLDUD�GL�
YLYHUH� FRQ� LO� PDULWR� PD� QRQ� FRQYLYHUH� FRQ� LO� PDOWUDWWDQWH� �QRQRVWDQWH� OD� FRQGL]LRQH� LQL]LDOH� GL� PDULWR-
PDOWUDWWDQWH���0HQWUH�VH�VL�SDUWH�GDOOD�FRQGL]LRQH�FKH�LO�PDOWUDWWDQWH�VLD�LO�FRQYLYHQWH�����FDVL���LQ����FDVL�OD�GRQ�
QD�FRQYLYH�FRQ� LO�PDOWUDWWDQWH�H� LQ����FDVL�SRFR�FKLDUL� OD�GRQQD�QRQ�FRQYLYH�FRQ� LO�PDOWUDWWDQWH� �QRQRVWDQWH� OD�
FRQGL]LRQH� LQL]LDOH�FRQYLYHQWH-PDOWUDWWDQWH���3HUWDQWR�TXHVWL� LQFURFL�VHJQDODQR�SRVVLELOL�HUURUL�GL�FRPSLOD]LRQH�R�
HUURUL�GL�FRQFHWWXDOL]]D]LRQH�GHOOD�GRQQD�FKH�VHJQDOD�VLWXD]LRQL�LQ�DOFXQL�FDVL�GLVFRUGDQWL�H�SRFR�FRHUHQWL��FKH�SR�
WUHEEHUR�HVVHUH�RJJHWWR�GL�PDJJLRUH�DWWHQ]LRQH�SHU� OH� RSHUDWULFL�&$9�GXUDQWH� OD� IDVH�GL� DVFROWR�GHOOD�GRQQD�H�
FRPSLOD]LRQH�GDWL��SHU�FRQWULEXLUH�DO�PLJOLRUDPHQWR�GHOOD�TXDOLW¢�GHO�ᎰXVVR�LQIRUPDWLYR� 
,QᎯQH�VL�VHJQDODQR�VLWXD]LRQL�GL�QXRYR�LQ�FDOR�GL�GRQQH�FKH�YLYRQR�LQ�FDVD�SURWHWWD����FDVL��ULVSHWWR�DO���������FD�
VL���PHQWUH�QHO������YHQLYDQR�LQGLFDWL���FDVR�H�QHO������SHUVLQR����FDVL� 
 

���/D�ᎯJXUD�GHOOૻDXWRUH�GL�YLROHQ]D��&�-�6H]LRQH�DXWRUH�L�GHOOH�YLROHQ]H�R�PDOWUDWWDQWH�L�� 

3HU�SRWHU�RᎮULUH�XQD� LOOXVWUD]LRQH�DQFRUD�SL»�HVDXVWLYD�GHO� IHQRPHQR�GL�YLROHQ]D�GL�JHQHUH�ª�QHFHVVDULR� IRUQLUH�
XQD�GHVFUL]LRQH�GHOOH�FDUDWWHULVWLFKH�GHOOૻXRPR�PDOWUDWWDQWH��XWLOL]]DQGR�OH�YDULH�GLPHQVLRQL�DQDOL]]DWH��UHVLGHQ]D��
HW¢��QD]LRQDOLW¢��UHOD]LRQH�FRQ�OD�YLWWLPD��SUREOHPDWLFKH�SVLFRᎯVLFKH��WLWROR�GL�VWXGLR��FRQGL]LRQH�ODYRUDWLYD�H�VLWXD�
]LRQH�JLXULGLFD� 
,O�૾SURᎯOR�GHOOૻDXWRUH�GL�YLROHQ]D૿�QHL�FRQIURQWL�GHOOH�GRQQH�FKH�VL�VRQR�ULYROWH�DL�&$9�SURYLQFLDOL�GHOOH�0DUFKH�QHO�
�����VL�GHOLQHD�FRPH�VHJXH��XRPR�QDWR�QHOOD�FODVVH�GL�HW¢�����-���������������-���DQQL���LWDOLDQR����������FRQ�
WLWROR�GL�VWXGLR�GL�૾/LFHQ]D�PHGLD�LQIHULRUH૿����������H�૾2FFXSDWR�LQ�PRGR�VWDELOH૿����������4XHVWD�૾WLSL]]D]LRQH૿�
LSRWHWLFD�GHO�PDOWUDWWDQWH�VL�SUHVHQWD�FRQ�GHOOH�GLᎮHUHQ]H�ULVSHWWR�DO�SUHFHGHQWH�DQQR��LQ�PHULWR�DOOૻHW¢�DSSDUWH�
QHQWH�DG�XQ�GHFHQQLR�૾SL»�JLRYDQH૿�H�XQ�OLYHOOR�GL�LVWUX]LRQH�LQIHULRUH�GL�XQ�JUDGR� 
/H�FDUDWWHULVWLFKH�SULQFLSDOL�DSSHQD�FLWDWH�૾WUDWWHJJLDQR૿�LO�PDOWUDWWDQWH�FRPH�XQ�XRPR�૾DVVROXWDPHQWH�QRUPDOH૿��
DSSDUHQWHPHQWH�SULYR�GL�૾FDUDWWHULVWLFKH�GHYLDQWL૿���H�TXHVWR�UHQGH�DQFRUD�SL»�GLᎱFLOH�SHU�OD�GRQQD�YLWWLPD�IDU�
FRPSUHQGHUH�DO�SURSULR�FRQWHVWR�GL�UHOD]LRQL�VRFLDOL�OD�VLWXD]LRQH�UHDOH�HG�L�FRPSRUWDPHQWL�GL�TXHVWR�LQGLYLGXR�� 
,O�FRQIURQWR�WUD�LO�SURᎯOR�GHOOD�GRQQD�H�GHOOૻXRPR�ID�HPHUJHUH�DOFXQH�FRUULVSRQGHQ]H�H�GLᎮHUHQ]H��OH�SULPH�ULJXDU�
GDQR� OD�FODVVH�GL�HW¢���-���DQQL�� OD�QD]LRQDOLW¢� LWDOLDQD�� OD�VWDELOLW¢� ODYRUDWLYD�PHQWUH� OH�VHFRQGH�ULJXDUGDQR�XQ�
WLWROR�GL�VWXGLR�VXSHULRUH�SHU�OD�GRQQD��SHUWDQWR�VL�GHFRVWUXLVFH�LO�SHQVLHUR�GLᎮXVR�GL�XQ�WLSLFR�SUHJLXGL]LR�GL�VTXLOL�
EULR�HWQLFR-FXOWXUDOH�WUD�OૻXRPR�H�OD�GRQQD�H�TXHVWH�FRQQRWD]LRQL�GL�DQDORJLD�H�GLᎮHUHQ]D�YDQQR�FRPXQTXH�OHWWH�H�
ULFRQGRWWH�LQ�XQD�UHOD]LRQH�SDWRORJLFD�H�IRUWHPHQWH�SUREOHPDWLFD� 
 
/D�SURYLQFLD�GL�UHVLGHQ]D�GHOOૻXRPR�PDOWUDWWDQWH�QHOOD�PDJJLRUDQ]D�GHL�FDVL�FRLQFLGH�FRQ�OD�SURYLQFLD�GHO�&$9�D�
FXL�VL�ª�ULYROWD�QHO������OD�GRQQD�YLWWLPD�GL�YLROHQ]D��4XHVWR�WURYD�ULVSRQGHQ]D�FRQ�LO�GDWR�UHODWLYR�DOOD�GRQQD�HG�ª�
FRHUHQWH�FRQ�OD�TXRWD�HOHYDWD�GL�૾FRQYLYHQ]H૿�FRUUHODWD�DOOD�LGHQWLᎯFD]LRQH�GL�PDULWR�R�SDUWQHU�FRQYLYHQWH�FRPH�
PDOWUDWWDQWH��1RQRVWDQWH�TXHVWR��L�����FDVL�QRQ�LQGLFDWL�VRQR�XQ�QXPHUR�HOHYDWR��PD�VH�IRVVHUR�FRPSLODWL�SURED�
ELOPHQWH�DQGUHEEHUR�DG�DYYDORUDUH�TXHVWR�SDUDOOHOLVPR��GLVWULEXHQGRVL�DQDORJDPHQWH�DOOH�VHJQDOD]LRQL�ULOHYDWH�� 
,O�FRQIURQWR�GHL�GDWL�WUD�OૻXRPR�PDOWUDWWDQWH�H�OD�GRQQD�YLWWLPD��FRQVLGHUDQGR�VROR�L�SLFFKL�SL»�DOWL��ª�VWDWR�HᎮHW�
WXDWR� WUDPLWH� LO� FDOFROR�GHL� UDSSRUWL� WUD� UHVLGHQ]D�XRPR�H� UHVLGHQ]D�GRQQD��FKH�YDULDQR� WUD� LO�PLQLPR�GL�)HUPR�
�����H� LO�PDVVLPR�GL�0DFHUDWD��������5LVSHWWR�DO������VL� FRQIHUPD� OD�VRVWDQ]LDOH�FRLQFLGHQ]D�GHOOD� UHVLGHQ]D�
XRPR-GRQQD�SHU�0&��YLFLQD�DO��������XQD�DEEDVVDPHQWR�GHL�YDORUL�GL�FRUULVSRQGHQ]D�SHU�OH�SURYLQFH�GL�$3�H�38�
ᎯQR�D�FRQVLGHUDUH�LO�YDORUH�PLQLPR�GL�)0�DEEDVVDWR�HQRUPHPHQWH�QHO�������D�FDXVD�SUREDELOPHQWH�GHL�FDVL�QRQ�
LQGLFDWL�LQ�SDUWLFRODU�PRGR�SHU�OD�UHVLGHQ]D�GHOOૻXRPR�����VX����� 
 
/D� FRQRVFHQ]D�GHOOH� FODVVL� GL� HW¢� GHO�PDOWUDWWDQWH� ª� LQWHUHVVDQWH�DQFKH� LQ� UHOD]LRQH�DO� SRVVLELOH� FRQIURQWR� FRQ�
TXHOOH�GHOOH�GRQQH�FKH�VL�VRQR�ULYROWH�DL�&$9�GHOOH�0DUFKH�QHO�������,Q�ULIHULPHQWR�D�TXHVWR�GDWR��FRPH�HUD�UHDOL�
VWLFR�DVSHWWDUVL�� L�FDVL�QRQ� LQGLFDWL��RVVLD�QRQ�FRPSLODWL�GDOOૻ2SHUDWULFH�R�QRQ�GLFKLDUDWL�GDOOD�GRQQD��VRQR�PROWR�
HOHYDWL�H�VXSHUDQR�OD�PHW¢�GHOOD�FDVLVWLFD������VX��������������YDULDQGR�LQ�XQ�UDQJH�DPSLVVLPR�WUD������0&�H�
������)0� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

/D� IDVFLD�GL�HW¢�SULQFLSDOH�SHU� OૻXRPR� ULVXOWD�����-����� ����������� -����DQQL��� FRQ�XQ� LQFUHPHQWR�SHUFHQWXDOH�
ULVSHWWR�DO��������������� LQ�VHFRQGD�SRVL]LRQH� OD�FODVVH�����-��������������-����DQQL���FRQ�XQ�GHFUHPHQWR�UL�
VSHWWR�DO���������������4XHVWH�GXH�FDWHJRULH�SULQFLSDOL�VL�ULSURSRQJRQR�FRQ�RUGLQH�LQYHUWLWR�ULVSHWWR�DOOD�ULOHYD]LR�
QH�GHOOૻDQQR�SUHFHGHQWH� 
$QDORJDPHQWH�DOOD�GRQQD�YLWWLPD�DQFKH�SHU�OૻXRPR�DXWRUH�GL�YLROHQ]D�ª�VWDWD�FDOFRODWD�XQD�૾VWLPD�GHO�YDORUH�PH�
GLR�GHOOૻHW¢૿�FKH�VHJQDOD�XQ�YDORUH�SDUL�D����DQQL���������5LVSHWWR�DO������LO�GDWR�ª�DEEDVWDQ]D�VWDELOH��DQFKH�VH�
LQ�OLHYH�GLPLQX]LRQH�������QHO������� 
&RPH�SHU�OR�VFRUVR�DQQR�XQ�FRQIURQWR�WUD�OૻXRPR�PDOWUDWWDQWH�H�OD�GRQQD�YLWWLPD�LQ�UHOD]LRQH�DOOૻHW¢�૾PHGLD૿�PR�
VWUD�QHOOૻDQQR�LQ�HVDPH�OD�ᎯJXUD�PDVFKLOH�PHGLDPHQWH�SL»�JUDQGH�GL�HW¢�GL�TXHOOD�IHPPLQLOH��XRPR�FLUFD����DQQL��

&���3URYLQFLD�GL�UHVLGHQ]D�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR������ 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

GRQQD�FLUFD����DQQL���H�WUD�OૻXRPR�H�OD�GRQQD�OD�GLVWDQ]D�GL�HW¢�ª�DXPHQWDWD�ULVSHWWR�DO�������FLUFD����DQQL-���
DQQL�QHO������YV�FLUFD���DQQL�–����DQQL�QHO������� 
 
$�OLYHOOR�SURYLQFLDOH�OD�FODVVH�SUHYDOHQWH�����-�����VL�ULVFRQWUD�SHU�0&�H�38��PHQWUH�OD�FODVVH�����-�����VL�RVVHU�
YD�SHU�$1�H�$3��QRQ�VL�ULSRUWD�OD�VLWXD]LRQH�GL�)0�FKH�KD�XQ�VROR�FDVR�FRPSLODWR�H�FL´�FRPSRUWHUHEEH�XQૻLQWHUSUH�
WD]LRQH�IXRUYLDQWH�� 
7UD�OH�GXH�IDVFH�GL�HW¢�HVWUHPH�PHQR�QXPHURVH�PD�FRPXQTXH�LPSRUWDQWL��OD�IDVFLD�૾SL»�PDWXUD૿�SULPD�GHO�������
DSSDUH�LQ�OLHYH�GHFUHPHQWR��LQIDWWL�ª�SDVVDWD�GD����FDVL�QHO������D����FDVL�QHO�������OD�IDVFLD�૾SL»�JLRYDQH૿��GRSR�
LO������VHPEUD�LQ�LQFUHPHQWR�H�KD�YDULDWR�GD����FDVL�QHO������D����FDVL�QHO������ 
'D�QRWDUH�FKH�DQFKH�SHU� OૻXRPR��FRPH�JL¢� LQGLFDWR�SHU� OD�GRQQD��QHO�ELHQQLR�����-�����OૻDQQR������IXQJH�GD�
GLVFULPLQDQWH�WUD�OD�TXDQWLW¢�GL�SHUVRQH�SUHVHQWL�QHOOH�IDVFH�GL�HW¢�SL»�DQ]LDQH��LQ�GHFUHPHQWR��H�TXHOOD�GHOOH�ID�
VFH�GL�HW¢�SL»�JLRYDQL��LQ�LQFUHPHQWR� 

/D�QD]LRQDOLW¢�GHO�PDOWUDWWDQWH�YD� OHWWD�DOOD� OXFH�GHO�QXPHUR�HOHYDWR�GHL� ૾QRQ� LQGLFDWL૿��SDUL�D�����VX�����FDVL�
���������PD� ª� XQ� GDWR� LQFRQWURYHUWLELOH� FKH� OD�PDJJLRUDQ]D� GHL�PDOWUDWWDQWL� ULOHYDWL� GDL� &$9�GHOOH�0DUFKH� QHO�
�����VRQR�LWDOLDQL���������������������� 
*OL�XRPLQL�VWUDQLHUL�SURYHQJRQR� LQ�SDUWLFRODUH�GD�$OEDQLD�H�0DURFFR��SDHVL� ULVFRQWUDELOL�DQFKH�SHU� OૻDQQR�SUHFH�
GHQWH�LQ�RUGLQH�LQYHUWLWR��/D�WDEHOOD�VHOH]LRQD�QD]LRQL�GL�RULJLQH�FRQ�DOPHQR���FDVL�PD�VH�VL�FRQVLGHUD�WXWWR�OૻXQL�
YHUVR��L�SDHVL�GL�RULJLQH�GHL�PDOWUDWWDQWL�VRQR��������QHO����������QHO�������� 
/D�TXRWD�GL� XRPLQL� VWUDQLHUL� VXO� WRWDOH�DO� QHWWR� GHL� QRQ� LQGLFDWL� ª�SDUL� D�������� LQ� LQFUHPHQWR� ULVSHWWR�DO� �����
��������PD�FRQ�XQ�����GL�QRQ�LQGLFDWL��H�FRQ�XQD�DPSLD�YDULDELOLW¢�WUD�SURYLQFH�������$3-�������0&���'D�QRWDUH�
FKH�VL�ULFRQIHUPD�$3�FRQ�LO�YDORUH�PLQLPR��RVVLD�FRPH�SURYLQFLD�FRQ�OD�PLQRU�SHUFHQWXDOH�GL�VWUDQLHUL�XRPLQL�PDO�

&���&ODVVL�GL�HW¢�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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&���1D]LRQDOLW¢�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

WUDWWDQWL��DQFKH�RVVHUYDQGR�OD�GLVWULEX]LRQH�GHOOૻDQQR�SUHFHGHQWH��$3����������6H�L�QRQ�LQGLFDWL�IRVVHUR�FRPSLODWL�
SUREDELOPHQWH� OૻLQIRUPD]LRQH�VDUHEEH�SL»�JHQHUDOL]]DELOH�� UHDOLVWLFD�H�FRUUHWWDPHQWH� FRQIURQWDELOH�DQFKH�FRQ� LO�
GDWR�GHPRJUDᎯFR�VXO�OLYHOOR�GL�GLᎮXVLRQH�GHJOL�VWUDQLHUL�LQ�,WDOLD�� 
 
/H�SHUFHQWXDOL�GL�TXRWH�GL�GRQQH�VWUDQLHUH��������QHO�������������QHO�������H�XRPLQL�VWUDQLHUL��������QHO�������
������QHO�������PRVWUDQR�XQ�DQGDPHQWR�LQFUHPHQWDOH�ULVSHWWR�DO�������SL»�PRGHUDWR�SHU�OH�ᎯJXUH�IHPPLQLOL� 
/D�FRUUHOD]LRQH�WUD�QD]LRQDOLW¢�PDVFKLOH�H�IHPPLQLOH�FRQVHQWH�GL�RVVHUYDUH�FKH�LQ�����FDVL�VX�����LO�IHQRPHQR�GL�
PDOWUDWWDPHQWR�VL�ULIHULVFH�D�XQ�XRPR�H�XQD�GRQQD�HQWUDPEL�LWDOLDQL��,�FDVL�GL�YLROHQ]D�WUD�LQGLYLGXL�HQWUDPEL�VWUD�
QLHUL�VL�KDQQR�LQ����VLWXD]LRQL�H�GL�TXHVWH����ULJXDUGDQR�XRPLQL�H�GRQQH�GHOOR�VWHVVR�SDHVH��0HQWUH�OH�VLWXD]LRQL�
૾PLVWH૿�ULJXDUGDQR����GRQQH� LWDOLDQH�YLWWLPH�GL�VWUDQLHUL�H����GRQQH�VWUDQLHUH�YLWWLPH�GL� LWDOLDQL�� ,Q����FDVL�QRQ�
YLHQH�VHJQDODWD�OD�QD]LRQDOLW¢�GL�HQWUDPEL� 
1RQRVWDQWH�QRQ�FL�VLD�SLHQD�FRUULVSRQGHQ]D�FRQ� L�GDWL�������ª�SRVVLELOH�FRQIHUPDUH�FKH� OR�VWHUHRWLSR�GL�FRSSLH�
SUREOHPDWLFKH�૾RULJLQH�LWDOLDQD૿�YV�૾RULJLQH�VWUDQLHUD૿�QRQ�ª�XQR�VWDQGDUG�FXOWXUDOH�GD�SUHQGHUH�FRPH�ULIHULPHQ�
WR��QRQRVWDQWH�LO�OLPLWDWR�FDPSLRQH�ULIHULWR�DOOH�0DUFKH���FHUFDQGR�GL�HYLWDUH�GL�DVVXPHUH�DQFKH�૾SUHJLXGL]L૿�GLᎮX�
VL�VXOOH�GLᎮHUHQ]H�HWQLFKH�H�FXOWXUDOL�FKH�SURSHQGRQR�SHU�OH�UHOD]LRQL�WUD�LWDOLDQR�D�YV�VWUDQLHUD�R�ULIHULWH�D�૾OXRJKL�
FRPXQL૿�QRQ�ULVFRQWUDWL�QHOOD�UHDOW¢� 

/D�UHOD]LRQH�FRQ�OD�YLWWLPD�FRVWLWXLVFH�XQ�LPSRUWDQWH�LQGLFDWRUH�FKH�FRQQRWD�LO�UDSSRUWR�WUD�XRPR�PDOWUDWWDQWH�H�
GRQQD�YLWWLPD�GL�YLROHQ]D�QHOOH�0DUFKH�QHO������� ,�FDVL�QRQ� LQGLFDWL�VRQR� OLPLWDWL�����VX������TXLQGL� OૻDQDOLVL�GHO�
GDWR�ULVXOWD�VRVWDQ]LDOPHQWH�JHQHUDOL]]DELOH��/D�WLSRORJLD�SL»�VHJQDODWD�GDOOH�GRQQH�FKH�VL�VRQR�ULYROWH�DO�&$9�QHO�
�����ª�OD�UHOD]LRQH�PDWULPRQLDOH�RYH�LO�૾0DULWR૿�YLHQH�LQGLFDWR�FRPH�OૻDXWRUH�GHOOD�YLROHQ]D�LQ�PLVXUD�SUHYDOHQWH�
LQ�WXWWL�L�&$9�SURYLQFLDOL���������UDQJH�������$1�-�����38��H�D�VHJXLUH��LQ�RUGLQH�GHFUHVFHQWH��VL�ULOHYDQR�OH�DOWUH�
ᎯJXUH�GL�૾&RQYLYHQWH૿����������૾([�PDULWR૿���������૾([�ᎯGDQ]DWR૿����������5LVSHWWR�DOOૻDQQR�SUHFHGHQWH�QRQ�Fૻª�
SLHQD�FRUULVSRQGHQ]D�QHOOD�SRVL]LRQH�RUGLQDWD�GHL�SULPL���LWHP�SUHYDOHQWL��PD�LO�SULQFLSDOH�VL�FRQIHUPD��૾0DULWR૿�
QHO�������������� 
4XHVWH� FDWHJRULH�VHJQDODQR�DQFRUD�FKH� LO� QXFOHR�SULQFLSDOH�GHOOD�YLROHQ]D�QHOOH�0DUFKH�QHO������VL� FROORFD�QHO�
FRQWHVWR�IDPLOLDUH��PDULWR�FRQYLYHQWH��GL�DWWXDOH�R�SUHFHGHQWH�UHOD]LRQH��DYYDORUDQGR�OD�FRQᎯJXUD]LRQH�SUHYDOHQ�
WH�GHO�FRQFHWWR�GL�૾YLROHQ]D�GRPHVWLFD૿��$OOૻLQWHUQR�GL�TXHVWR�TXDGUR�IDPLOLDUH�SUREOHPDWLFR��HPRWLYDPHQWH�PROWR�
FRQQRWDWR��VL�JHQHUD� LO�FRVLGGHWWR�૾FLFOR�R�VSLUDOH�GHOOD�YLROHQ]D૿�FIU��FDSLWROR�૾/D�YLROHQ]D�H� OH�VXH�FDUDWWHULVWL�

&���1D]LRQL�GL�RULJLQH�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

FKH૿���HVVR�GLVHJQD�XQ�SHUFRUVR�FLUFRODUH�GHOOD�GRQQD�FKH�ULHVFH�DG�DOORQWDQDUVL�GDOOD�UHOD]LRQH�૾DᎮHWWLYD�YLROHQ�
WD૿�SHU�ULYROJHUVL�DL�VHUYL]L�PD�SRL�WRUQD�LQGLHWUR��SHU�VHQWLPHQWL�GLYHUVL�GL�DᎮHWWR��SDXUD��FROSHYROL]]D]LRQH�SHUVR�
QDOHଈ��H�ULHQWUD�QHOOD�UHOD]LRQH�FRQ�LO�SURSULR�PDOWUDWWDQWH�SHU�SRL�ULXVFLUQH�H�ULWHQWDUH�OD�GHQXQFLD�GHO� IDWWR�� LQ�
XQD�ORJLFD�FLUFRODUH�D�VSLUDOH�FKH�FRPSRUWD�SXUWURSSR�DQGDQGR�DYDQWL�XQ�SURJUHVVLYR�DJJUDYDPHQWR�GHOOH�YLROHQ�
]H�� 4XHVWR� DQGDPHQWR� FLUFRODUH� H� FLFOLFR� ULVXOWD� D� YROWH� DQFKH� GL� GLᎱFLOH� LQWHUSUHWD]LRQH� SHU� JOL� RSHUDWRUL� FKH�
DVFROWDQR�LQ�PRGR�FRQWLQXR�H�ULSHWLWLYR�૾YLVVXWL�GL�UDVVHJQD]LRQH૿�H�GL�૾PDO-DPRUH૿��૾PL�SLFFKLD�SHUFK«�PL�YXROH�
WURSSR�EHQH૿���FKH�LQFXWRQR�LQ�DOFXQL�FDVL�૾VHQVD]LRQL�GL�LPSRWHQ]D૿�R�FRPXQTXH�JHQHUDQR�GLᎱFROW¢�SHU�OૻRSHUD�
WRUH�FRLQYROWR�QHO�SHUFRUVR�GL�SUHVD�LQ�FDULFR��/D�FRPSUHVHQ]D�DPELYDOHQWH�GL�૾DPRUH�H�RGLR�������LQWULQVHFDPHQWH�
SUHVHQWH�LQ�RJQL�OHJDPH૿��VL�FRQᎯJXUD�FRPH�૾GXSOLFH�SRODULW¢�DᎮHWWLYD૿�FKH�LPSOLFD�FRQVHJXHQWHPHQWH�૾SURIRQGD�
GLSHQGHQ]D�GHL�VRJJHWWL�FRLQYROWL૿�H�IDYRULVFH�XQ�DQGDPHQWR�D�VSLUDOH�GHOOD�YLROHQ]D��3HU�UHDJLUH�D�TXHVWH�FRQQR�
WD]LRQL�WLSLFKH�GHO�IHQRPHQR�LQ�HVDPH�ULVXOWD�QHFHVVDULR�૾DUWLFRODUH�XQ�SHUFRUVR�GL�ULHODERUD]LRQH�H�WUDVIRUPD]LR�
QH૿�GHO�SHQVLHUR�H�GHL�YLVVXWL�YLROHQWL��� 
5LVSHWWR�DOOD�GLPHQVLRQH�GL�FRSSLD�OH�ᎯJXUH�GHL�SDUWQHU�DWWXDOL��PDULWR�FRQYLYHQWH�ᎯGDQ]DWR��R�SUHFHGHQWL��L�FRVLG�
GHWWL�H[��FRVWLWXLVFRQR� Oૻ����GHOOH�VLWXD]LRQL� LQ�HVDPH��XQ�GDWR�PROWR� LPSRUWDQWH�FKH� LQGLFD� OD�PLQRUDQ]D�GHOOH�
YLROHQ]H�FKH�YHQJRQR�SHUSHWXDWH�LQ�VLWXD]LRQL�GL�VFDUVL�OHJDPL�DᎮHWWLYL�� 
'D�DOFXQH�FRUUHOD]LRQL�HPHUJH�TXDOFKH�DOWUR�HOHPHQWR�FKH�SX´�DLXWDUH�QHOOD�FRPSUHQVLRQH�GHO� IHQRPHQR��VH� LO�
PDULWR�ª�PDOWUDWWDQWH� OR�VWDWR�FLYLOH�GHOOD�GRQQD�ª�૾FRQLXJDWD૿� �����FDVL�VX������R�૾VHSDUDWD૿� ���FDVL�VX�������
TXHVWD�LQIRUPD]LRQH�SHU�OH�FRQLXJDWH�FRQVHQWH�GL�FRQIHUPDUH�OD�FRHUHQ]D�GHO�GDWR��PHQWUH�SHU�OH�VHSDUDWH�FRQ�
VHQWH�GL�ULFRUGDUH�FKH�OD�IDVH�GHOOD�VHSDUD]LRQH�ª�GHOLFDWD�H�VSHVVR�ª�LO�PRPHQWR�LQ�FXL�VL�DFXLVFH�Oૻ૾DFFXPXOR૿�
GHOOD�YLROHQ]D�H�L�FRPSRUWDPHQWL�HVSHULWL�DSSDLRQR�DQFRUD�SL»�LQFLVLYL�D�IURQWH�GL�XQD�URWWXUD�GHOOD�UHOD]LRQH�� 
$�VHJXLUH��LQ�PRGR�PDUJLQDOH��VL�ULVFRQWUDQR�OH�DOWUH�ᎯJXUH��ᎯJOL���������IDPLOLDUL��������H�ᎯJXUH�FRQRVFLXWH�૾IXRUL�
GDOOD�IDPLJOLD૿��૾$PLFR૿��૾9LFLQR�GL�FDVD૿��૾&RQRVFHQWH૿��૾&ROOHJD૿��FKH�FRVWLWXLVFRQR�LO������GHOOH�VLWXD]LRQL� 
,O�UXROR�GHJOL�૾H[૿�VL�ULVFRQWUD�QHO�������GHL�FDVL�HG�HVVR�VL�ULIHULVFH�D�VLWXD]LRQL�DᎮHWWLYH�FKH��QRQRVWDQWH�VLDQR�
VWDWH�LQWHUURWWH��FRQWLQXDQR�DG�HVVHUH�FRQQRWDWH�GD�SHUVHFX]LRQL�H�D]LRQL�GL�FRQWUROOR�H�LQ�DOFXQL�FDVL�LQGXFRQR�DG�
LSRWL]]DUH�FKH�OR�VFLRJOLPHQWR�GHO�UDSSRUWR�SRVVD�HVVHUH�VWDWR�SURSULR�OD�FDXVD�GHOOૻDFXLUVL�GL�FRPSRUWDPHQWL�FRQ�
GL]LRQDQWL�YHVVDWRUL�H�LQWLPLGDWRUL� 

/D�ᎯJXUD�GHOOૻ(VWUDQHR�ª�SUHVHQWH�LQ�XQ�VROR�FDVR�H�FRQVHQWH�GL�GHGXUUH�FKH�LO�UXROR�GHO�PROHVWDWRUH�ª��FRPXQTXH��
XQD�ᎯJXUD�VHPSUH�FRQRVFLXWD�GDOOD�GRQQD�SHU�PRWLYD]LRQL�YDULH�H�FRPXQTXH�SUHFHGHQWL�DL�FRPSRUWDPHQWL�YLROHQ�
WL��UDSSRUWR�DᎮHWWLYR�GL�FRSSLD��DPLFDOH��ODYRUDWLYRଈ���1RQRVWDQWH�TXHVWR��LQ�DOFXQL�FDVL��Oૻ(VWUDQHR�ULVXOWD�DQFRUD�
SRFR�UHJLVWUDWR�GDL�&$9�SHUFK«�TXHVWL�HYHQWL�SRWUHEEHUR�VHJXLUH�DOWUL�SHUFRUVL�WLSLFL�GHOOD�JLXVWL]LD��FKH�LPSOLFDQR�

&���5HOD]LRQH�FRQ�OD�YLWWLPD��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR������ 
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LO�FRLQYROJLPHQWR�GL� IRU]H�GHOOૻRUGLQH�PDJLVWUDWXUD�� LQ�TXHVWL�FDVL� OD�GRQQD�QRQ�DFFHGH�DO�&$9��PD�DG�DOWUL�SXQWL�
GHOOD�UHWH�GL�LQWHUYHQWR�FRQWUR�OD�YLROHQ]D�DOOH�GRQQH� 
,Q�VLQWHVL�� OD�FRUQLFH�JHQHUDOH�GHO� IHQRPHQR��DQFKH�SHU� LO������FRQIHUPD�LO� UXROR� LPSRUWDQWH�GHOOD�IDPLJOLD��FKH�
GRYUHEEH�HVVHUH�VHGH�FRQWHQLWLYD�GL�DᎮHWWL�HG�LQYHFH�VL�WUDVIRUPD�LQ�OXRJKL�LQ�FXL�VL�VXELVFH�R�VL�DVVLVWH�D�FRPSRU�
WDPHQWL�SHULFRORVL�H�YLROHQWL��/D�TXRWD�GL�VRPPHUVR�DWWULEXLWD�DOOH�IDPLJOLH�FKH�ULPDQJRQR�૾LQ�VLOHQ]LR૿�GRYUHEEH�
SRUWDUH�D�VFRYDUH�TXHL�QXFOHL�DSSDUHQWHPHQWH�૾VDQL૿�FKH�VRWWHQGRQR� OD�SDWRORJLD�H� LO�GLVDJLR�GL�FRSSLD��2YYLD�
PHQWH�L�VHUYL]L�QRQ�ULHVFRQR�D�WUDWWDUH�TXHVWR�WLSR�GL�GRPDQGD�LQHVSUHVVD�H�OૻLQWHUYHQWR�GHULYDQWH�GDOOH�UHWL�LQIRU�
PDOL�H�SURVVLPH�FRVWLWXLVFH�XQ�FRQWULEXWR�LPSRUWDQWLVVLPR�H�GHJQR�GL�PHULWR��9D�ULFRUGDWR�FKH�LQ�DOFXQL�FDVL�૾OD�
YLROHQ]D�VL�LVFULYH�DOOૻLQWHUQR�GL�UDSSRUWL�GL�FRSSLD�FLUFRQGDWL�������GD�SHUFH]LRQH�GL�QRUPDOLW¢૿���H�TXHVWD�DSSDUHQ]D�
GHO�IHQRPHQR�DQGUHEEH�ULSHQVDWD��DSSURIRQGLWD�FRV®�GD�HVVHUH�PHJOLR�DᎮURQWDWD��6X�TXHVWD�OLQHD��XQૻDOWUD�DQDOLVL�
DQGUHEEH�DSSURIRQGLWD�D�SDUWLUH�GDOOH�SVLFRSDWRORJLH�SUHVHQWL��SHU�OૻXRPR�H�SHU�OD�GRQQD��7DEHOOH�%�-&����FKH�DW�
WXDOPHQWH�HPHUJRQR�FRPH�SRFR�GLᎮXVH��VRSUDWWXWWR�SHU�OD�ᎯJXUD�IHPPLQLOH��QRQRVWDQWH�L�૾QRQ�LQGLFDWL૿��DO�ᎯQH�GL�
GHFRVWUXLUH�LO�SHQVLHUR�WLSLFR�FKH�OH�૾FDXVH�SULPH૿�SHU�OD�YLROHQ]D�GL�JHQHUH�VLDQR�LQ�PRGR�XQLYRFR�FRQGL]LRQL�SD�
WRORJLFKH�FKH�QHFHVVLWDQR�GL�XQD�FXUD�SHU�૾ULVROYHUH�WXWWR૿� 
8Q�EUHYH�DSSURIRQGLPHQWR�QHL�FDVL�GL�YLROHQ]D�LQ�DPELWR�IDPLOLDUH�SRUWD�D�ULOHYDUH�FKH��VH�OૻDXWRUH�GL�YLROHQ]D�ª�LO�
PDULWR��RVVLD�LQ�����FDVL�WRWDOL��OD�VLWXD]LRQH�IDPLOLDUH�VL�FRQᎯJXUD�SUHYDOHQWHPHQWH�FRQ�TXHVWH�FDUDWWHULVWLFKH��OD�
GRQQD�ª� LWDOLDQD�������FRQ�ᎯJOL�SHUORSL»�PLQRUHQQL�����PLQRUHQQL�YV����PDJJLRUHQQL���WLWROR�GL�VWXGLR�PHGLR-DOWR�
�'LSORPD�PHGLD�VXSHULRUH�-�����/DXUHD�-������FRQ�$VVHQ]D�GL�SVLFRSDWRORJLH�FRQFODPDWH�R�GLSHQGHQ]H������2FFX�
SDWD�LQ�PRGR�VWDELOH�������OૻXRPR�ª�GL�QD]LRQDOLW¢�LWDOLDQD�������FRQ�WLWROR�GL�VWXGLR�PHGLR��/LFHQ]D�PHGLD�LQIHULRUH�
-����'LSORPD�PHGLD�VXSHULRUH�-������RFFXSDWR�LQ�PRGR�VWDELOH�������OD�GRQQD�VL�ª�ULYROWD�DO�&$9�WUDPLWH�XQ�SULPR�
FRQWDWWR�WHOHIRQLFR�������SHU�XQ�SUREOHPD�SULQFLSDOPHQWH�GL�YLROHQ]D�SVLFRORJLFD�H�QRQ�VROR������VX�������4XHVWH�
૾VHPSOLᎯFD]LRQL૿�QRQ�FRQVHQWRQR�JHQHUDOL]]D]LRQL�FKH�VDUHEEHUR�LPSURSULH�SHU�WXWWL�JOL�DVSHWWL�DQDOL]]DWL��PD�VR�
QR�HOHPHQWL�XWLOL�D�QRQ�LQFRUUHUH�LQ�SUHJLXGL]L�R�D�VYLOXSSDUH�VXSSRVL]LRQL�VHQ]D�ULIHULPHQWL�TXDQWLWDWLYL�FRUUHWWL�HG�
DGHJXDWL� 
 

/H�SUREOHPDWLFKH�SVLFRᎯVLFKH�QRQ�YHQJRQR�LQGLFDWH�QHO�������GHL�FDVL��DOOૻLQWHUQR�GL�XQ�UDQJH�PROWR�DPSLR������
0&-�������)0��TXLQGL�OD�JHQHUDOL]]DELOLW¢�GHOOૻLQIRUPD]LRQH�ª�IRUWHPHQWH�OLPLWDWD�SHUFK«�LO�GDWR�ULVXOWD�PROWR�LQ�
FRPSOHWR� 
/H�FRPSLOD]LRQL�SUHYDOHQWL�QHOOH�0DUFKH�QHO������ULJXDUGDQR�OD�૾'LSHQGHQ]D��GD�DOFRO�૿�������H�Oૻ૾$VVHQ]D�GL�SVL�

&���3UREOHPDWLFKH�SVLFRᎯVLFKH�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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� � � �� �� �� 
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G
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� � � � � �� 
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� � � � � �� 

6RᎮHUHQ]D�SVLFKLFD �   � � �� 
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GLSHQGHQ]H 

� � � �� �� �� 

$OWUR �� � � �� � �� 

1RQ�LQGLFDWR �� �� �� � �� ��� 

7RWDOH ��� �� �� �� ��� ��� 

/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

FRSDWRORJLH�FRQFODPDWH�R�GLSHQGHQ]H૿����������OH�PHGHVLPH�FDWHJRULH�FKH�VL�HUDQR�ULOHYDWH�QHOOૻDQQR�SUHFHGHQ�
WH� 
$� OLYHOOR�SURYLQFLDOH�SHU�$1�H�$3�SUHYDOJRQR�૾'LSHQGHQ]D��GD�VWXSHIDFHQWL�૿�H�૾'LSHQGHQ]D��GD�DOFRO�૿� �$1�HQ�
WUDPEH������$3�HQWUDPEH���������SHU�)0�H�0&�૾'LSHQGHQ]D��GD�DOFRO�૿��ULVSHWWLYDPHQWH�����H���������SHU�38�
Oૻ૿$VVHQ]D�GL�SVLFRSDWRORJLH�FRQFODPDWH�R�GLSHQGHQ]H૿��������� 
&RPH� SHU� OૻDQQR� SUHFHGHQWH� OD� VLWXD]LRQH� GL� VDOXWH� GHOOD� GRQQD� YLWWLPD� DSSDUH� GLᎮHUHQWH� GD� TXHOOD� GHOOૻXRPR�
PDOWUDWWDQWH��LO�TXDOH�ULVXOWD�SL»�DᎮHWWR�GD�SUREOHPDWLFKH�GL�GLSHQGHQ]D�VLQJROD�R�SOXULPD��VWXSHIDFHQWL�DOFRRO�H�
JLRFR�GૻD]]DUGR���7DOL�SUREOHPL�GL�VDOXWH�GRYUHEEHUR�HVVHUH�DSSURIRQGLWL�SHU�FDSLUH�PHJOLR�VH�H�TXDQWR�DJJUDYDQR�
L�FRPSRUWDPHQWL�YLROHQWL� 
,O�FDOFROR�GHOOH�SUREOHPDWLFKH�PHGLH�SHU�XRPR�ª�VWDWR�HVHJXLWR�DO�QHWWR�GHL�૾QRQ�LQGLFDWL૿�H�GHL�FDVL�GL�૾$VVHQ]D�GL�
SVLFRSDWRORJLH� FRQFODPDWH�R�GLSHQGHQ]H૿�� LQVHUHQGR�DO� GHQRPLQDWRUH� LO� QXPHUR�GL� XRPLQL�PDOWUDWWDQWL�� TXHVWR�
YDORUH�SDUL�D�����QRQ�VHJQDOD�PROWH�VLWXD]LRQL�GL�FRQFRPLWDQ]D�FRPSUHVHQ]D�GL�SUREOHPDWLFKH�GL�VDOXWH�QHOOૻDXWR�
UH�GL�YLROHQ]D� 

 
/D�GLPHQVLRQH�UHODWLYD�DO�7LWROR�GL�VWXGLR�GHOOૻXRPR�PDOWUDWWDQWH�SUHVHQWD�PROWL�FDVL�QRQ�FRPSLODWL��SDUL�DO�������
GHO�WRWDOH��TXHVWR�GDWR�KD�XQD�YDULDELOLW¢�HOHYDWLVVLPD�FRPSUHVD�QHOOૻLQWHUYDOOR�������0&-�������)0��5LVSHWWR�DO�
7LWROR�GL�VWXGLR�GHOOD�GRQQD��FIU��7DEHOOD�%����SHU�OૻXRPR�VL�KDQQR�PHQR�FDPSL�FRPSLODWL��FRPSUHQVLELOPHQWH�YLVWR�
FKH�ª� OD�GRQQD�FKH� OL�FRPXQLFD�DOOH�2SHUDWULFL�GHL�&$9��HG�HVVL�YDULDQR�WUD�SURYLQFH� LQ�XQ� LQWHUYDOOR�DQFRUD�SL»�
DPSLR��6L�VHJQDOD��VLD�SHU�OૻXRPR�FKH�SHU�OD�GRQQD��LO�&$9�GL�0DFHUDWD�FRQ�OH�FRPSLOD]LRQL�SL»�FRPSOHWH� 
,�GDWL�FRPSLODWL�LQGLFDQR�FRPH�FDWHJRULD�SUHYDOHQWH�૾/LFHQ]D�PHGLD�LQIHULRUH૿���������H�SRL�૾'LSORPD�PHGLD�VX�
SHULRUH૿����������WDOL�FDWHJRULH�ULVXOWDQR�LQ�FRQWURWHQGHQ]D�ULVSHWWR�DO�������FRQ�XQ�RUGLQH�LQYHUWLWR�� 
8Q�FRQIURQWR�GHL�OLYHOOL�GL�LVWUX]LRQH�PDVFKLOL�H�IHPPLQLOL�PRVWUD�GHOOH�GLᎮHUHQ]H��QRQRVWDQWH�OૻDOWD�SHUFHQWXDOH�GHL�
QRQ�LQGLFDWL�FKH�UHQGH�OLPLWDWD�RJQL�LQWHUSUHWD]LRQH��QHL�FDVL�ULOHYDWL��FRQ�LO�GDWR�GLVSRQLELOH��OૻXRPR�ULVXOWD�SRVVH�
GHUH�XQD�LVWUX]LRQH�LQIHULRUH�ULVSHWWR�DOOD�GRQQD� 
$�OLYHOOR�SURYLQFLDOH� L�GDWL�SUHYDOHQWL�VRQR�GLVWULEXLWL�FRPH�VHJXH��DG�$1�SUHYDOJRQR�૾/LFHQ]D�PHGLD� LQIHULRUH૿�H�
૾/DXUHD૿��HQWUDPEL���������D�$3�H�0&�૾/LFHQ]D�PHGLD� LQIHULRUH૿��ULVSHWWLYDPHQWH��������������D�38�૾'LSORPD�
PHGLD�VXSHULRUH૿����������PHQWUH�)0�SUHVHQWD�VROR�XQ�FDVR�FRPSLODWR�GL�LPSRVVLELOH�LQWHUSUHWD]LRQH� 
 
/D�FRQGL]LRQH�ODYRUDWLYD�GHO�PDOWUDWWDQWH�SUHVHQWD�XQ�������GL�FDVL�QRQ�LQGLFDWL��LQ�XQ�UDQJH�VHPSUH�PROWR�DPSLR�
FRPSUHVR�WUD������0&�H�������)0��/D�FDWHJRULD�SL»�LQGLFDWD�ª�TXHOOD�GL�૾2FFXSDWR�LQ�PRGR�VWDELOH૿����������LQ�
FRQJUXHQ]D�FRQ�LO�GDWR���������������PHQWUH�LQ�VHFRQGD�SRVL]LRQH�VL�ULVFRQWUD�૾'LVRFFXSDWR�LQ�FHUFD�GL�RFFXSD�
]LRQH૿����������D�GLᎮHUHQ]D�GHO�SUHFHGHQWH�DQQR�LQ�FXL�VL�VHJQDODYD�OD�VLWXD]LRQH�GL�૾3HQVLRQDWR૿��H�TXHVWR�DSSD�

&���7LWROR�GL�VWXGLR�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

UH� FRQJUXHQWH� FRQ� OD� GLPLQX]LRQH� ULOHYDWD� GHOOૻHW¢�PHGLD���$� OLYHOOR�SURYLQFLDOH� OD� FDWHJRULD�PHGLD� UHJLRQDOH�GL�
૾2FFXSDWR�LQ�PRGR�VWDELOH૿�VL�ULSURSRQH�FRPH�SULQFLSDOH�LQ�WXWWL�L�&$9�SURYLQFLDOL��UDQJH�����$3�–�������38��� 
/H�SULPH�GXH�FDWHJRULH�LQ�RUGLQH�GL�ULOHYDQ]D�TXDQWLWDWLYD��QRQRVWDQWH�L�QRQ�LQGLFDWL��WURYDQR�SLHQD�FRUULVSRQGHQ�
]D�WUD�VLWXD]LRQH�ODYRUDWLYD�GHOOૻXRPR�H�GHOOD�GRQQD��SHUWDQWR�HQWUDPEL��LQ�PRGR�SDU]LDOPHQWH�VLJQLᎯFDWLYR��VRQR�
DWWLYL�QHO�PRQGR�GHO�ODYRUR��RVVLD�FRQ�XQD�RFFXSD]LRQH��SL»�R�PHQR�VWDELOH��R�LQ�FHUFD�GL�ODYRUR� 
1RQRVWDQWH�L�QRQ�LQGLFDWL�SHU�OD�FRQGL]LRQH�ODYRUDWLYD�VLDQR�SL»�HOHYDWL�SHU�OૻXRPR�FKH�SHU�OD�GRQQD�H�LQᎰXHQ]LQR�
TXDOVLDVL� LQWHUSUHWD]LRQH�� VRQR� VWDWH� HᎮHWWXDWH� GHOOH� FRUUHOD]LRQL� GL� DQDOLVL� H� DSSURIRQGLPHQWR�� ,QFURFLDQGR� JOL�
LWHP�SUHYDOHQWL�UHODWLYL�DOOD�FRLQFLGHQWH�FRQGL]LRQH�ODYRUDWLYD�PDVFKLOH�H�IHPPLQLOH�VL�RWWHQJRQR�����FDVL�GL�VWDELOL�
W¢�QHO�ODYRUR�SHU�HQWUDPEL��2FFXSDWR�LQ�PRGR�VWDELOH�XRPR�YV�GRQQD�����FDVL�GL�૾'LVRFFXSDWR�LQ�FHUFD�GL�RFFXSD�
]LRQH૿�SHU�HQWUDPEL��XRPR�YV�GRQQD���4XHVWL�GDWL�PRVWUDQR�VLWXD]LRQL�GL�YLVVXWL�ODYRUDWLYL�SDUDOOHOL�DOOૻLQWHUQR�GHOOD�
UHOD]LRQH�૾SDWRORJLFD૿�H��SUREDELOPHQWH��UDFFROJRQR�DQFKH�OH�YLROHQ]H�SHUSHWUDWH�LQ�DPELWR�ODYRUDWLYR� 
 

 
8Q�DOWUR�SLFFROR�DSSURIRQGLPHQWR�ULJXDUGD�OૻHTXLOLEULR�R�PHQR�GHOOD�VLWXD]LRQH�RFFXSD]LRQDOH�GHQWUR�LO�FRQWHVWR�GL�
YLROHQ]D�GRPHVWLFD�� LQ�SUHVHQ]D�GL�PDWULPRQLR��$OOૻLQWHUQR�GL� UHOD]LRQL�GL� FRSSLH�VSRVDWH� OD�GRQQD�ª� LQ�FHUFD�GL�
RFFXSD]LRQH�H�OૻXRPR�ODYRUD�VWDELOPHQWH�LQ����FDVL�VXO�WRWDOH��PHQWUH�OD�GRQQD�VHPSUH�GLVRFFXSDWD��PD�QRQ�LQ�
FHUFD�GL�RFFXSD]LRQH��H�OૻXRPR�VHPSUH�FRQ�XQ�ODYRUR�VWDELOH�VL�ULOHYD�LQ���FDVL�VXO�WRWDOH��HG�LQᎯQH�OHL�ª�FDVDOLQJD�
H�OXL�VHPSUH�ODYRUDWRUH�VWDELOH�LQ����FDVL��4XHVWH�VLWXD]LRQL�DQFKH�VH�SRFR�GLᎮXVH�DSSDLRQR�SRWHQ]LDOPHQWH�PROWR�
JUDYL�FRPH�SRWHQ]LDOL�૾LQFXEDWULFL૿�GL�YLROHQ]D��SHUFK«�OD�VLWXD]LRQH�GHOOD�GRQQD�ULVXOWD�PROWR�GLSHQGHQWH�GDOOૻXR�
PR�FKH�FRPPHWWH�YLROHQ]D� 
3UHQGHQGR�LQ�FRQVLGHUD]LRQH�L�FDVL�GL�YLROHQ]D�HFRQRPLFD������FDVL�WRWDOL��FKH�VL�YHULᎯFDQR�LQ�VLWXD]LRQL�GL�VTXLOL�
EULR� RFFXSD]LRQDOH�HFRQRPLFR�� HPHUJRQR� DOWUH� VLWXD]LRQL� ૾SXQWXDOL૿�� PD� LQWHUHVVDQWL� SHU� DSSURIRQGLUH� DOFXQL�
DVSHWWL�GHO�IHQRPHQR��OૻXRPR�RFFXSDWR�VWDELOPHQWH�YV�OD�GRQQD�LQ�FHUFD�GL�RFFXSD]LRQH�����FDVL��R�OૻXRPR�RFFX�
SDWR�VWDELOPHQWH�YV�OD�GRQQD�GLVRFFXSDWD�PD�QRQ�LQ�FHUFD�GL�RFFXSD]LRQH����FDVL��R�OૻXRPR�RFFXSDWR�VWDELOPHQWH�
YV�OD�GRQQD�FDVDOLQJD����FDVL��RSSXUH�OૻXRPR�RFFXSDWR�VWDELOPHQWH�YV�OD�GRQQD�SUHFDULD�VDOWXDULD����FDVL���PHQWUH�
QHVVXQ�FDVR�HPHUJH�VH�OHL�VWXGHQWHVVD��,Q�TXHVWL�FDVL�GL�VTXLOLEULR�GHOOD�FRQGL]LRQH�ODYRUDWLYD�WUD�XRPR�H�GRQQD�
SRWUHEEH�ULVXOWDUH�XQD�FRQFDXVD�DJJUDYDQWH�GHOOD�VLWXD]LRQH�SUREOHPDWLFD�SHUFK«�OૻXRPR�JL¢�SHUSHWUD�XQ�FRQWURO�
OR�HFRQRPLFR�VXOOD�GRQQD�FKH�VL�WURYD�LQ�XQD�VLWXD]LRQH�DQFRU�SL»�GL�GHEROH]]D�H�GLSHQGHQ]D� 

�&���&RQGL]LRQH�ODYRUDWLYD�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL� 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

/ૻXOWLPR�HOHPHQWR�GL�DSSURIRQGLPHQWR�LQ�PHULWR�DOOૻXRPR�DXWRUH�GL�YLROHQ]D�ULJXDUGD�OD�VXD�VLWXD]LRQH�JLXULGLFD��
PD�OH�PDQFDWH�FRPSLOD]LRQL�VRQR�PROWR�QXPHURVH��SDUL�D�������VXO�WRWDOH�GHL�FDVL��������0&-�������)0��H�QRQ�
SHUPHWWRQR�GL�DYHUH�LQIRUPD]LRQL�૾JHQHUDOL]]DELOL૿� 
��HYLGHQWH�FKH�OD�SULPD�LQWHUSUHWD]LRQH�GHO�૾QRQ�LQGLFDWR૿�ª�LO�FDVR�LQ�FXL�QRQ�FL�VRQR�SUREOHPDWLFLW¢�FRQ�OD�VLWXD�
]LRQH�JLXULGLFD�GHO�PDOWUDWWDQWH��TXHVWD�DQDOLVL�SRWUHEEH�HVVHUH�FRQIHUPDWD�VH�VL�૾VGRSSLDVVH૿�OૻLWHP�LQ�૾QRQ�FL�
VRQR�SHQGHQ]H૿�HG�L�૾QRQ�LQGLFDWR૿�YHUL�H�SURSUL��'ૻDOWUD�SDUWH�FL�SRWUHEEHUR�HVVHUH�DQFKH�DOWUH�PRWLYD]LRQL��TXD�
OL��OD�VFDUVD�LQIRUPD]LRQH�FKH�SRWUHEEH�SRVVHGHUH�OD�GRQQD�VX�TXHVWR�WHPD��VRSUDWWXWWR�VH�LO�PDOWUDWWDQWH�QRQ�ª�
XQD�SHUVRQD�FRQ�FXL�SRVVLHGH�XQD�UHOD]LRQH�GL�VWUHWWD�FRQRVFHQ]D��OD�GLᎱFROW¢�GHOOD�GRQQD�QHO�FRPXQLFDUH�LQIRU�
PD]LRQL�PROWR�GHOLFDWH�FRPH�TXHVWH��OD�GLᎱGHQ]D�GHOOૻXRPR�PDOWUDWWDQWH�D�ULYHODUH�DOOD�GRQQD�YLWWLPD�WDOL�DUJR�
PHQWD]LRQL�ULJXDUGDQWH�VH�VWHVVR��R�LQᎯQH�XQD�LQWHUSUHWD]LRQH�HUURQHD�FKH�QRQ�DWWULEXLVFH�LPSRUWDQ]D�H�XQD�SRV�
VLELOH�LQᎰXHQ]D�GHOOD�VLWXD]LRQH�JLXULGLFD�SDVVDWD�GHOOૻXRPR�LQ�UHOD]LRQH�DO�IHQRPHQR�GL�YLROHQ]D� 
,� GDWL� SUHYDOHQWL� ULJXDUGDQR� ૾3UREOHPL� FRQ� OH� )RU]H�GHOOૻ 2UGLQH� �GHQXQFH�D� VXR� FDULFR� LQ� FRUVR�૿� ��������H�SRL�
૾$OWUR૿��������(QWUDPEH�OH�FDWHJRULH�FRQIHUPDQR�TXHOOH�GHOOૻDQQR�SUHFHGHQWH�QHOOR�VWHVVR�RUGLQH�GL�SUHYDOHQ]D�H�
VDUHEEH� LQWHUHVVDQWH�DSSURIRQGLUH� OD� WLSRORJLD� GL� GHQXQFH� LQ� FRUVR�D� FDULFR�GHO�PDOWUDWWDQWH�H� OD� UHOD]LRQH� WUD�
TXHVWH�H�L�FRPSRUWDPHQWL�YLROHQWL��SURFHGHQGR�DQFKH�QHOOૻDSSURIRQGLPHQWR�GHL�FRQWHQXWL�GHOOD�YRFH�$OWUR� 
,O�FDOFROR�GHO�QXPHUR�PHGLR�GL�VLWXD]LRQL�JLXULGLFKH�SHU�XRPR�ª�SDUL�D������RWWHQXWR�DO�QHWWR�GHL�QRQ�LQGLFDWL�H�LQ�
VHUHQGR�DO�GHQRPLQDWRUH�LO�QXPHUR�GL�PDOWUDWWDQWL�WRWDOL���H�ULYHOD�FRPH�FL�VLDQR�VROR�LQ�DOFXQL�FDVL�VLWXD]LRQL�GL�
FRPSUHVHQ]D�GL�SL»�GL�XQD�VLWXD]LRQH�JLXULGLFD�FRPSURPHWWHQWH�SHU�RJQL�DXWRUH�GL�YLROHQ]D� 
/H� VLWXD]LRQL� ૾SHQGHQWL� LQ� FRUVR૿� �૾3UREOHPL� FRQ� OH� )RU]H� GHOOૻ2UGLQH� �GHQXQFH� D� VXR� FDULFR� LQ� FRUVR૿�� H�
૾SUHFHGHQWL�SHU�YLROHQ]D૿��૾,PSXWDWR�FRQGDQQDWR�SHU�YLROHQ]D૿��૾9LROHQWR�FRQ�DOWUH�GRQQH��JL¢�VWDWR�GHQXQFLDWR�
R�VHJQDODWR�LQ�SUHFHGHQ]D�૿���QRQRVWDQWH�VLDQR�PHQR�ULOHYDWH��DG�HFFH]LRQH�GHOOD�SULPD�FDWHJRULD���VRQR�GHJQH�
GL�DWWHQ]LRQH�SHUFK«�DSSDLRQR�SHUWLQHQWL�DO�IHQRPHQR�LQ�HVDPH�H�LQIRUPDQR�VX�SRWHQ]LDOL�FDVL�GL�UHLWHUD]LRQH�GHO�
FRPSRUWDPHQWR�YLROHQWR�H�GL�ULVFKLR�GL�DWWHJJLDPHQWL�UHFLGLYL�VX�GRQQH�GLYHUVH� 
$�OLYHOOR�SURYLQFLDOH�LO�GDWR�UHJLRQDOH�SUHYDOHQWH�૾)RU]H�GHOOૻ2UGLQH��GHQXQFH�D�VXR�FDULFR�LQ�FRUVR�૿�VL�ULSURSRQH�
LQ�WXWWL�L�&$9�SURYLQFLDOL��FRQ�XQ�DPSLR�UDQJH�������)0�-����$3���QRQRVWDQWH�OૻHOHYDWR�QXPHUR�GL�PDQFDWH�FRP�
SLOD]LRQL�FKH�UDJJLXQJRQR�L�������GL�)HUPR� 
8Q�SLFFROR�DSSURIRQGLPHQWR�KD�ULJXDUGDWR�L�FDVL�LQ�FXL�LO�PDOWUDWWDQWH�KD�XQD�VLWXD]LRQH�JLXULGLFD�FRPSURPHVVD��
RVVLD�KD�DYXWR�3UREOHPL�FRQ�OH�)RU]H�GHOOૻ2UGLQH��7DEHOOD�&����H�DOOR�VWHVVR�WHPSR�OD�GRQQD�KD�VHJXLWR�LQL]LDOPHQ�
WH�LO�SHUFRUVR�GL�DWWLYD]LRQH�GHOOH�FRVLGGHWWH�૾ᎯJXUH�LQ�GLYLVD૿��7DEHOOD�$�-$���SHU�SRUWDUH�LO�VXR�ELVRJQR�SUREOHPD�
DOOૻDWWHQ]LRQH�GHOOD�JLXVWL]LD�H�SHU�HVVHUH�SRL�DFFRPSDJQDWD�DO�&$9�GL�ULIHULPHQWR��1HOOૻ DPELWR�GL�TXHVWH�VLWXD]LR�
QL�GL�XRPLQL�FRQ�GHQXQFH�SHQGHQWL�LQ�FRUVR��7DEHOOD�&���૾3UREOHPL�FRQ�OH�)RU]H�GHOOૻ2UGLQH��GHQXQFH�D�VXR�FDULFR�
LQ�FRUVR�૿������FDVL���OD�GRQQD�KD�HVSUHVVR�LO�SUREOHPD�SULPD�GL�DUULYDUH�DO�&$9�ULYROJHQGRVL�૾LQ�SUHFHGHQ]D૿�SUR�
SULR�DOOH�)RU]H�GHOOૻRUGLQH� �7DEHOOD�$��� LQ�ROWUH� OD�PHW¢�GHL�FDVL� ����FDVL�VX�������������H�VXFFHVVLYDPHQWH�KD�

&���6LWXD]LRQH�JLXULGLFD�GHO�PDOWUDWWDQWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 
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DYXWR�FRQWDWWR�FRQ�3ROL]LD�GL�VWDWR��RSSXUH�FRQ�&DUDELQLHUL�FRPH�VRJJHWWL�૾LQYLDQWL૿��7DEHOOD�$���ULVSHWWLYDPHQWH�
LQ���� FDVL� H���� FDVL� VX�����4XHVWD� FDVLVWLFD� ULJXDUGD� VLWXD]LRQL� GL� GRQQH�FKH�SRWUHEEHUR�HVVHUH� GHᎯQLWH� FRPH�
૾FRUDJJLRVH૿��GDO�PRPHQWR�FKH�KDQQR�SRUWDWR� LO�SUREOHPD�GLUHWWDPHQWH�DOOૻDWWHQ]LRQH�GHOOH� IRU]H�GHOOૻ2UGLQH�H�
DOOD�JLXVWL]LD��VHJQDODQGR�TXLQGL�OD�GHOLFDWD�LQIRUPD]LRQH�GHOOH�GHQXQFH�LQ�FRUVR�UHODWLYH�DOOૻDXWRUH�GL�YLROHQ]D�DOOH�
2SHUDWULFL�GHO�&$9�H�UHQGHQGR�LO�FDVR�૾PDQLIHVWR૿�H�LO�GDWR�ULOHYDELOH� 
/D�VFKHGD�GL�ULOHYD]LRQH�SUHYHGH�GL�YHULᎯFDUH�DQFKH�OD�FRPSUHVHQ]D�GL�XQ�VHFRQGR�PDOWUDWWDQWH�SHU�GRQQD�H�SHU�
OૻDQQR�LQ�HVDPH�VRQR�VWDWL�LQGLYLGXDWL����VHFRQGL�PDOWUDWWDQWL�VHJQDODWL����GDO�&$9�GL�0DFHUDWD����GDO�&$9�GL�$QFR�
QD����GDO�&$9�GL�)HUPR�H�EHQ����GDO�&$9�GL�$VFROL�3LFHQR�� 
/H�LQIRUPD]LRQL�VXL�VHFRQGL�PDOWUDWWDQWL�VRQR�HVLJXH��PD�VL�ULSRUWDQR�DOFXQL�GHWWDJOL�LQ�PHULWR�DOOD�7LSRORJLD�GL�UH�
OD]LRQH�� ,�VHFRQGL�DXWRUL�GL�YLROHQ]D�ULFKLDPDQR�OD�ᎯJXUD�GHO�૾ᎯGDQ]DWR૿�D�0&��૾IDPLOLDUH૿��૾DPLFR૿�H�૾DOWUR૿�DG�
$1��૾ᎯJOLR૿�H�૾FRQRVFHQWH૿�DG�$3��/H�FRUULVSRQGHQ]H�GHO�SULPR-VHFRQGR-WHU]R�PDOWUDWWDQWH�SHU�FLDVFXQ�FDVR�IDQ�
QR�ULᎰHWWHUH�VX�TXDQWD�YLROHQ]D�DFFXPXODWD�KD�GRYXWR�VXELUH�OD�GRQQD�FRQWHPSRUDQHDPHQWH�FRQVHFXWLYDPHQWH�
GD�GXH�R�SL»�PROHVWDWRUL�QHO�������3HU�RJQL�GRQQD�LQWHUHVVDWD�GD�TXHVWR�૾IHQRPHQR�FXPXODWLYR૿�VL�RVVHUYDQR�L�
VHJXHQWL�DOOLQHDPHQWL�SULPR-VHFRQGR�DXWRUH�GL�YLROHQ]D�VROR�QHL�SRFKL�FDVL�LQ�FXL�VL�LQGLFD�OD�WLSRORJLD�GL�UHOD]LRQH��
૾DOWUR૿-૾ᎯGDQ]DWR૿� �0&��� ૾H[�ᎯGDQ]DWR૿-૾IDPLOLDUH૿-૾DOWUR૿�� ૾DPLFR૿-૾DPLFR૿� �$1��� ૾H[�PDULWR૿-� ૾ᎯJOLR૿�� IDPLOLD�
UH૿-૾DOWUR૿�-૾FRQRVFHQWH૿��$3�� 
,O�QXPHUR�GHL�VHFRQGL�PDOWUDWWDQWL�QRQRVWDQWH�VLD�PROWR�OLPLWDWR�ULVSHWWR�DO�QXPHUR�GL�GRQQH�UHJLVWUDWH�GDL�&$9�
QHO������������WXWWDYLD�KD�VXELWR�XQ�QRWHYROH� LQFUHPHQWR�ULVSHWWR�DL�GXH�DQQL�SUHFHGHQWL� �VHFRQGL�PDOWUDWWDQWL��
���QHO���������QHO���������QHO��������4XHVWD�FRQQRWD]LRQH�GHO�IHQRPHQR�GL�YLROHQ]D�GL�JHQHUH�FRVWLWXLVFH�XQ�IRU�
WH�HOHPHQWR�VLD�DJJUDYDQWH�FKH�SUHRFFXSDQWH�ULVSHWWR�DL�YLVVXWL�GHOOD�GRQQD�YLWWLPD�H�YD�WHQXWR�VRWWR�FRVWDQWH�
RVVHUYD]LRQH�QHO�FDVR�VL�PDQWHQHVVH��SHU�TXHVWR�VL�DXVSLFD�FKH�OH�2SHUDWULFL�&$9�WHQJDQR�LQ�GHELWD�FRQVLGHUD]LR�
QH�TXHVWR�DVSHWWR�FKH�ULVXOWD�GHJQR�GL�DWWHQ]LRQH�LQGDJLQH�HG�DGHJXDWR�PRQLWRUDJJLR� 
 
 
���/D�YLROHQ]D�H�OH�VXH�FDUDWWHULVWLFKH��'�-�6H]LRQH�YLROHQ]D�VXELWD� 
 

1HOOD�5HJLRQH�0DUFKH�TXDQGR�VL�DQDOL]]DQR�GL�GDWL�GHOOD�YLROHQ]D�GL�JHQHUH�FROOHJDWD�DJOL�DFFHVVL�DL�&$9�FL�VL�ULIH�
ULVFH��QHOOD�PDJJLRUDQ]D�GHL�FDVL��D�YLROHQ]D�GRPHVWLFD��FRQQRWD]LRQH�WLSLFD�H�ULVFRQWUDWD�PDJJLRUPHQWH�GXUDQWH�
JOL�DQQL�H�DQFKH�QHL�UDSSRUWL�SUHFHGHQWL��$�WDOH�ULJXDUGR�OD�GHᎯQL]LRQH�ULSRUWDWD�GDOOD�/�����RWWREUH�������Q������LQ�
PHULWR�DO�FRQFHWWR�GL�YLROHQ]D�GRPHVWLFD�LQGLFD�OD�VHJXHQWH�GLFLWXUD��૾XQR�R�SL»�DWWL��JUDYL�RYYHUR�QRQ�HSLVRGLFL��GL�
YLROHQ]D�ᎯVLFD��VHVVXDOH��SVLFRORJLFD�R�HFRQRPLFD�FKH�VL�YHULᎯFDQR�DOO
LQWHUQR�GHOOD�IDPLJOLD�R�GHO�QXFOHR�IDPLOLDUH�
R�WUD�SHUVRQH�OHJDWH��DWWXDOPHQWH�R�LQ�SDVVDWR��GD�XQ�YLQFROR�GL�PDWULPRQLR�R�GD�XQD�UHOD]LRQH�DᎮHWWLYD��LQGLSHQ�
GHQWHPHQWH�GDO�IDWWR�FKH�O
DXWRUH�GL�WDOL�DWWL�FRQGLYLGD�R�DEELD�FRQGLYLVR�OD�VWHVVD�UHVLGHQ]D�FRQ�OD�YLWWLPD�૿� 
,O� IHQRPHQR�LQ�HVDPH�VL�FRQQRWD�WURYDQGR�HVSUHVVLRQH�LQ�XQ�DQGDPHQWR�૾FRQWLQXDWLYR૿�H�૾FLFOLFR૿�WUD�SDUWQHU�H�
WUD�JHQHUD]LRQL����,QIDWWL�LO�FRVLGGHWWR�૾FLFOR�GHOOD�YLROHQ]D૿�VL�GHᎯQLVFH�QHOOH�VHJXHQWL�IDVL��૾FUHVFLWD�GHOOD�WHQVLR�
QH૿��FRQ�VHQWLPHQWL�GL�DQWDJRQLVPR�H�SURSHQVLRQH�DOOૻDJJUHVVLYLW¢�GHOOૻXRPR��TXDVL�XQR�VFLYRODPHQWR�LQFRQVDSH�
YROH�YHUVR�XQ�DFXLUVL�GHL�OLWLJL��૾HVSORVLRQH�GHOOD�YLROHQ]D૿��DWWHJJLDPHQWR�H�D]LRQL�YLROHQWH�H�YRORQW¢�GL�FRQWUROOR�
GHOOૻDOWUR�� ૾FRQWUL]LRQH�DPRURVD૿� �૾SURPHVVH�GL� FDPELDPHQWR૿�H� ૾VSRVWDPHQWR�GHO� SUREOHPD૿� FRQ� GLPLQX]LRQH�
GHOOD�WHQVLRQH��H�IDOVH�ULDSSDFLᎯFD]LRQL�FKH�SRUWDQR�D�૾SHUGRQR�SHQWLPHQWR�H�VFXVH૿��GLVSRQLELOLW¢�GHOOD�GRQQD�QHO�
ULGDUH�XQD�QXRYD�RSSRUWXQLW¢�DO�SDUWQHU�YHUVR�LO�FDPELDPHQWR��DVSHWWDWLYH�GLVDWWHVH�GHOOD�GRQQD�H�ULSURSRVL]LRQH�
GHL� FRPSRUWDPHQWL� DQFRU� SL»� YLROHQWL� GHL� SUHFHGHQWL�� ,O� SHUFRUVR� FLFOLFR�D� VSLUDOH�SURVHJXH�H� ULFRPLQFLD�QXRYD�
PHQWH��DFXHQGR�VHPSUH�SL»�OH�PDQLIHVWD]LRQL�GL�YLROHQ]D��H�VL�UHLWHUD�QHO�WHPSR����4XHVWR�FLFOR�ª�FDUDWWHUL]]DWR�
GD� PHFFDQLVPL� GL� ૾QHJD]LRQH૿� �OૻXRPR� UD]LRQDOL]]D� H� JLXVWLᎯFD� LO� VXR� FRPSRUWDPHQWR� FRPH� QRUPDOH���
૾PLQLPL]]D]LRQH૿��ULGX]LRQH�GHOOૻLPSRUWDQ]D�GHO�GDQQR�H�FRQVHJXHQWH�FROSHYROL]]D]LRQH�GHOOD�GRQQD�ULWHQXWD�HVD�
JHUDWD��૾UD]LRQDOL]]D]LRQH૿�H�૾JLXVWLᎯFD]LRQH૿��FIU��IRQWH�LQ�QRWD������,QROWUH�OD�IXRULXVFLWD�GD�TXHVWD�VSLUDOH�GHOOD�
YLROHQ]D�DSSHQD�GHVFULWWD�ª�DQFRUD�SL»�GLᎱFROWRVD�VH�VL�SHQVD�DG�DOFXQL�RVWDFROL�XOWHULRUL��LQ�SDUWH�JL¢�HPHUVL�QHO�
UDSSRUWR��FRPH�૾OD�SDXUD�� OD�GLSHQGHQ]D�HFRQRPLFD�� OD�PDQFDQ]D�GL�DOORJJLR�� OD�ULSURYD]LRQH�VRFLDOH�VSHVVR�GD�
SDUWH�GHOOD�VWHVVD�IDPLJOLD�GL�RULJLQH૿����૾LO�ULVFKLR�GHOOD�GHQXQFLD�VH�QRQ�VL� ODYRUD�HᎱFDFHPHQWH�VXOOD�PHVVD�LQ�
SURWH]LRQH��OH�ULVSRVWH�GLVIXQ]LRQDOL�GHL�VHUYL]L��OૻHᎮHWWR�GHOOD�YLROHQ]D�SVLFRORJLD�FKH�SRUWD�DOOૻDXWRFROSHYROL]]D]LR�
QH�IHPPLQLOH��OૻDᎮHWWR�SHU�LO�SDUWQHU-H[�FKH�VSHVVR�ª�DQFKH�SDGUH�GHL�SURSUL�ᎯJOL૿��� 
7DOL�DYYHQLPHQWL��૾WLSLFL૿�GL�XQ�QXFOHR�IDPLOLDUH�SUREOHPDWLFR�FRPSRUWDQR��FRPH�FRPPHQWDWR�LQ�SUHFHGHQ]D��XQ�
DQGLULYLHQL�GHOOD�GRQQD�YHUVR�OH�LVWLWX]LRQL��OHL�GHQXQFLD�LO�IDWWR��SRL�WRUQD�LQGLHWUR�QHL�VXRL�SDVVL��VXFFHVVLYDPHQWH�
VL�ULSURSRQH�DO�VHUYL]LR�SHU�OD�GHQXQFLD�H�FRV®�YLD��FRQ�DQGDPHQWR�FLFOLFR�SURJUHVVLYR��IDFHQGR�PDWXUDUH�OD�SUREOH�
PDWLFD�LQ�VHQVR�VHPSUH�SL»�FRPSOHVVR�H�GHJHQHUDWLYR�� 
,Q�TXHVWR�FRQWHVWR�OH�RSHUDWULFL�&$9��FKH�VL� LPSHJQDQR�DG�DYYLFLQDUVL�D�TXHVWH�HVSHULHQ]H�LQ�HVDPH��VRQR�FKLD�
PDWH� DG� LQGLYLGXDUH� DGHJXDWL� VHWWLQJ� VSD]LR-WHPSRUDOL� SHU� DFFRJOLHUH� OD� GRQQD� YLWWLPD� H� DVFROWDUH� OD� VXD�
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૾LQGHWHUPLQDWH]]D૿�� ૾DPELJXLW¢� GHL� YLVVXWL૿�� ૾DPELYDOHQ]D� GHJOL� DᎮHWWL૿�� ૾SHULFROL� GHOOD� GLSHQGHQ]D૿� H�
૾SUHRFFXSD]LRQL�GL�IURQWH�D�FL´�FKH�DSSDUH�LQWHQVDPHQWH�SHULFRORVR૿��FIU��IRQWH�LQ�QRWD������4XHVWD�FRPSOHVVLW¢�
VLD�GHL�FRPSRUWDPHQWL�DSSDUHQWHPHQWH�LQFRHUHQWL�VLD�GHOOH�SUREOHPDWLFKH�GHO�WDUJHW�GL�XWHQ]D�LQ�HVDPH��LPSOLFD�
OD�QHFHVVLW¢�GL�SHUFRUVL�GL� IRUPD]LRQH�SHU�TXHVWH�ᎯJXUH�SURIHVVLRQDOL��SHU� UHQGHUOH�SURIHVVLRQDOPHQWH�DGHJXDWH�
DG�DFFRJOLHUH�TXHVWD�WLSRORJLD�GL�FDVLVWLFD�DVVLVWHQ]LDOH�H�GL�ULVSRQGHUH�DL�FDPELDPHQWL�GHOOD�VRFLHW¢�FRQQHVVL�D�
TXHVWR�IHQRPHQR����/ૻDJLUH�SURIHVVLRQDOH�GHOOH�2SHUDWULFL�ULFKLHGH�૾HPSDWLD�QHJR]LD]LRQH�H�FRQVHQVR૿��HVVR�LP�
SRQH�OD�GHᎯQL]LRQH�GL�XQ�FOLPD�GL�ᎯGXFLD�QHOOD�UHOD]LRQH�GL�DLXWR�SHU�HYLWDUH�OD�UL-YLWWLPL]]D]LRQH��OD�PLQLPL]]D]LR�
QH�GHOOD�SUREOHPDWLFD��OૻDVVXQ]LRQH�GL�DWWHJJLDPHQWL�JLXGLFDQWL��DO�ᎯQH�GL�FRQGXUUH�DO�PHJOLR�L�FROORTXL�FRQ�JUDQGH�
FDSDFLW¢�GL� DVFROWR�H� FRPSUHQVLRQH����4XHVWH�DELOLW¢� ULYHVWRQR� LPSRUWDQ]D�H� GRYUHEEHUR�HVVHUH� WUDVPHVVH�DJOL�
RSHUDWRUL�WUDPLWH�OR�VFDPELR�GL�HVSHULHQ]H�DQFKH�LQ�SHUFRUVL�IRUPDWLYL�DGHJXDWL�H�EHQ�SURJHWWDWL�H�LQ�WDO�VHQVR�VL�
HVSULPRQR�DQFKH�OH�QXRYH�/LQHH�JXLGD�QD]LRQDOL�GHO�'3&0����QRYHPEUH�������FIU��&DSLWROR�૾1RGL�FULWLFL�H�VFHQD�
UL૿�� 
 
5LVSHWWR�DO�WHPD�GHOOD�YLROHQ]D��FRQFHWWR�FKH�ª�DO�FHQWUR�GHO�IHQRPHQR�LQ�HVDPH��VRQR�VWDWL�DQDOL]]DWL�L�VHJXHQWL�
DVSHWWL��OD�WLSRORJLD�GL�YLROHQ]D��LO�FRLQYROJLPHQWR�GHL�ᎯJOL��OH�FRQVHJXHQ]H��OH�D]LRQL�LQWUDSUHVH�VXFFHVVLYDPHQWH�
DOOD�YLROHQ]D�H�L�WLPRUL�GHOOD�YLWWLPD� 

3HU�FRPSUHQGHUH�PHJOLR�OH�YDULH�WLSRORJLH�GL�YLROHQ]D��VL�ULSRUWDQR�DOFXQL�HOHPHQWL�GHVFULWWLYL�FKH�OH�UHQGRQR�PH�
JOLR�LGHQWLᎯFDELOL��૾/D�YLROHQ]D�ᎯVLFD�ª�RJQL�IRUPD�GL�LQWLPLGD]LRQH�R�D]LRQH�FKH�PHWWH�D�ULVFKLR�OૻLQWHJULW¢�ᎯVLFD��/D�
YLROHQ]D�VHVVXDOH�ª�RJQL� IRUPD�GL� LPSRVL]LRQH�GL� UDSSRUWL�H�SUDWLFKH�VHVVXDOL�QRQ�GHVLGHUDWH�FKH� IDFFLDQR�PDOH�
ᎯVLFDPHQWH� H�R� SVLFRORJLFDPHQWH�� VRWWR�PLQDFFH� GL� YDULD� QDWXUD�� /D� YLROHQ]D� SVLFRORJLFD� FRPSUHQGH� WXWWL� TXHL�
FRPSRUWDPHQWL� FKH� OHGRQR� OD�GLJQLW¢�H� OૻLGHQWLW¢�GHOOD�GRQQD��HVVD�KD�XQ�JUDQGH�SRWHUH�GLVWUXWWLYR�VRSUDWWXWWR�
TXDQGR�VL�PDQLIHVWD�LQ�VRWWLOL�PHFFDQLVPL�FRPXQLFDWLYL�DOOૻLQWHUR�GHL�UDSSRUWL�GL�LQWLPLW¢��/D�YLROHQ]D�HFRQRPLFD�ª�
RJQL�IRUPD�GL�SULYD]LRQH��VIUXWWDPHQWR�H�FRQWUROOR�FKH�WHQGH�D�SURGXUUH�GLSHQGHQ]D�HFRQRPLFD�R�DG�LPSRUUH�LP�
SHJQL�HFRQRPLFL�QRQ�YROXWL��LPSHGLUH�DOOD�GRQQD�GL�ODYRUDUH��REEOLJDUOD�D�ODVFLDUH�LO�ODYRUR�HFF�૿��� 
'DOOૻDQDOLVL�GHOOD�WLSRORJLD�GL�YLROHQ]D�DOOH�GRQQH�ULIHULWD�GD�TXDQWH�VL�VRQR�ULYROWH�DL�&$9�GHOOH�0DUFKH�QHO������
HPHUJH�FKH��VXO�WRWDOH�GHL�FDVL��������OH�GRQQH�GLFKLDUDQR�VRSUDWWXWWR�GL�DYHU�VXELWR�YLROHQ]D�SVLFRORJLFD���������
H�ᎯVLFD����������H�TXHVWH�FDWHJRULH�VRQR�LQ�OLQHD�FRQ�TXHOOH�ULOHYDWH�QHOOૻDQQR�SUHFHGHQWH� 
6H�OૻDQDOLVL�VL�HᎮHWWXD�VXOOૻDJJUHJD]LRQH�GL�WXWWH�OH�WLSRORJLH�GL�YLROHQ]D�������JOL�LWHP�LQ�HVDPH�VL�SRVL]LRQDQR�LQ�
RUGLQH�GL�SUHYDOHQ]D�FRPH�VHJXH��૾9LROHQ]D�SVLFRORJLFD૿���������૾9LROHQ]D�ᎯVLFD૿���������LQ�XQD�IDVFLD�LQWHUPH�
GLD�VL�FROORFDQR�૾9LROHQ]D�HFRQRPLFD૿���������૾6WDONLQJ૿���������H�૾9LROHQ]D�VHVVXDOH૿��������H�LQ�PLVXUD�PDUJL�
QDOH�VL�LQGLYLGXDQR�૾9LROHQ]D�H�DEXVR�QHOOૻLQIDQ]LD૿��������૾$OWUR૿��������H�LQ�XOWLPR�૾6IUXWWDPHQWR�GHOOD�SURVWLWX�
]LRQH૿���������/H�SULPH�FLQTXH�FDWHJRULH�VL�FROORFDQR�QHOOD�VWHVVD�SRVL]LRQH�ULIHULWD�FRQ�LO�5DSSRUWR������ 
$� OLYHOOR�SURYLQFLDOH� OD� ULVSRVWD�SULQFLSDOH�� ૾9LROHQ]D�SVLFRORJLFD૿�� VL� ULSURSRQH�FRPH� IHQRPHQR�PDJJLRULWDULR� LQ�

'��-�7LSRORJLD�GL�YLROHQ]D�PDOWUDWWDPHQWR��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

WXWWL�L�&$9�PDUFKLJLDQL��LQ�XQ�UDQJH�FRPSUHVR�WUD�������0&-�������38�� 
5LVSHWWR� DOOH� ULVSRVWH� FRQ� IUHTXHQ]H�PLQRUL� VL� ULOHYD� XQD� FUHVFLWD� QHO� ELHQQLR� VLD� GHL� FDVL� GL� ૾9LROHQ]D� H� DEXVR�
QHOOૻLQIDQ]LD૿����FDVL�QHO����������FDVL�QHO��������VLD�GHOOR�૾6IUXWWDPHQWR�GHOOD�SURVWLWX]LRQH૿����FDVR�QHO���������
FDVL�QHO��������TXHVWH�GXH�YRFL�ULFKLDPDQR�IHQRPHQL�FRUUHODWL�ULJXDUGDWL�LO�VLVWHPD�GL�WXWHOD�GHL�PLQRUL�H�LO�IHQR�
PHQR�GD�FRQWUDVWDUH�GHOOD�SURVWLWX]LRQH��HQWUDPEL�JOL�LWHP�DQFKH�VH�TXDQWLWDWLYDPHQWH�QRQ�QXPHURVL��TXDOLWDWLYD�
PHQWH�UDSSUHVHQWDQR�૾HYHQWL�VHQWLQHOOD૿��GD�PRQLWRUDUH� 
,O�GDWR�PHGLR�GHOOH�WLSRORJLH�GL�YLROHQ]D�SHU�GRQQD�ª�SDUL�D������DQDORJDPHQWH�DOOૻDQQR�SUHFHGHQWH��TXHVWR�LQGLFD�
FKH�RJQL�GRQQD�SRUWD�FRQ�V«��PHGLDPHQWH��DOPHQR�GXH�SUREOHPDWLFKH�GL�PDOWUDWWDPHQWR�FKH�VL�ULSHUFXRWRQR�QHO�
OD�SURSULD�VIHUD�GL�YLWD�SHUVRQDOH��4XHVWD�LQIRUPD]LRQH�FRQQRWD�IRUWHPHQWH�OD�WLSRORJLD�GL�GRPDQGD�DVVLVWHQ]LDOH�
FKH�VL�PDQLIHVWD�LQ�PRGR�FRPSRVLWR�H�DUWLFRODWR�H�PRVWUD�OD�FRPSOHVVLW¢�GHOOH�SUREOHPDWLFKH�FKH�DUULYDQR�DL�&$9��
SUREDELOPHQWH�HYROXWH�QHO�WHPSR�LQ�VHQVR�JUDYH�H�GHJHQHUDWLYR��DOOૻLQWHUQR�GHO�FLFOR�GHOOD�VSLUDOH�GHOOD�YLROHQ]D��
,Q�TXHVWR�VHQVR�OૻRSHUDWLYLW¢�GHL�&$9�YD�VHPSUH�SL»�VXSSRUWDWD�GD�SURIHVVLRQDOLW¢�DGHJXDWDPHQWH�IRUPDWH�FKH�VL�
WURYDQR�D�ULVSRQGHUH�D�VLWXD]LRQL�DUWLFRODWH�FRPSOHVVH�H�PXOWLSUREOHPDWLFKH�� 
$OFXQL�DSSURIRQGLPHQWL�VL�SRVVRQR�RWWHQHUH�GD�LQFURFL�GL�LWHP�GLYHUVL��$G�HVHPSLR�LO�FRQIURQWR�WUD�OD�૾YLROHQ]D�SVL�
FRORJLFD૿�H�OR�VWDWXV�GL�૾PDULWR૿�FRPH�PDOWUDWWDQWH�GHOOD�GRQQD�VHJQDOD� 
· LQ�����FDVL� VX�����VLWXD]LRQL�GL� IDPLJOLH�SUREOHPDWLFKH��RVVLD�QHOOD�TXDVL� WRWDOLW¢�GHOOH�FRSSLH�FKH�KDQQR�

FRQWUDWWR�PDWULPRQLR�FRQ�XQ�SDUWQHU�YLROHQWR��OD�YLROHQ]D�ª�GL�QDWXUD�SVLFRORJLFD�H�QRQ�VROR��FIU��OH�YLROHQ]H�
PHGLH�SHU�GRQQD������ 

· GD�XQૻDOWUD�SURVSHWWLYD�GL�OHWWXUD��VHPSUH�L�����FDVL�VX�����VLWXD]LRQL�GL�YLROHQ]D�SVLFRORJLFD��HPHUJH�FKH�LO�
����GHOOH�YLROHQ]H�SVLFRORJLFKH�SHUSHWUDWH�QHOOૻDQQR�LQ�HVDPH�KDQQR�ULJXDUGDWR�QXFOHL�IDPLOLDUL� 

4XHVWD�DQDOLVL��FKH�FRQIHUPD�DQDORJD�ULᎰHVVLRQH�IDWWD�VXL�GDWL�������DYYDORUD�FKH�OૻDPELHQWH�GRPHVWLFR�IDPLOLDUH�
GL� FRQYLYHQ]D� ULVXOWD�XQ� FRQWHVWR� GL� HVSRVL]LRQH�GHOOD�GRQQD�YLWWLPD�GL� YLROHQ]D�D� FRPSRUWDPHQWL�PDOWUDWWDQWL��
IRUVH� DQFKH� VRWWLOL�� VLOHQWL� PD� FRQGL]LRQDQWL� LQ� VHQVR� SVLFRORJLFR�� YD� DSSURIRQGLWD� XQD� SRVVLELOH� DVVRFLD]LRQH�
LQᎰXHQ]D�WUD�OૻDPELHQWH�GRPHVWLFR�GL�FRQYLYHQ]D�H�XQ�FHUWR�૾FRQGL]LRQDPHQWR�SVLFRORJLFR૿�GL�FRSSLD�� 
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   �  � 

$OWUR �     � 

1RQ�LQGLFDWR �� �� �� �� �� ��� 

7RWDOH ��� �� �� ��� ��� ��� 

/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

૾,O�PDOWUDWWDPHQWR�ª�XQ�VLQWRPR�FKH�VL�HVSULPH�QHOOD�GLQDPLFD�UHOD]LRQDOH�H�TXDQGR�VL�PDQLIHVWD�LO�JHQLWRUH�ULVXO�
WD�LQFDSDFH�GL�SUHQGHUVL�FXUD�GHOOD�SUROH�WUDPLWH�DFFXGLPHQWR�SURWH]LRQH�H�VRVWHJQR��$OFXQH�IRUPH�GL�PDOWUDWWD�
PHQWR�SUHYDOHQWL�VXL�ᎯJOL�VRQR��LQFXULD�H�WUDVFXUDWH]]D�GHL�ELVRJQL�ᎯVLFL�H�DᎮHWWLYL�H�OD�YLROHQ]D�DVVLVWLWD�FKH�YLHQH�
VRWWRYDOXWDWD૿��� 
,O�&,60$,�UHFHQWHPHQWH�VL�ª�HVSUHVVR�FRPH�VHJXH��LQ�PHULWR�DO�FRQFHWWR�GL�૾YLROHQ]D�DVVLVWLWD૿��IRFDOL]]DQGR�JOL�
DVSHWWL�UHODWLYL�DOOD�FRUUHWWD�PRGDOLW¢�GL�LQWHUYHQWR�D�IDYRUH�GHL�EDPELQL�H�GHOOH�EDPELQH�YLWWLPH�GL�YLROHQ]D�DVVL�
VWLWD�GD�PDOWUDWWDPHQWR�VXOOH�PDGUL��૾3HU�YLROHQ]D�DVVLVWLWD�LQWUDIDPLOLDUH�VL�LQWHQGH�OૻHVSHULUH�GD�SDUWH�GHOOD�GHO�
EDPELQD�R�H�DGROHVFHQWH�TXDOVLDVL�IRUPD�GL�PDOWUDWWDPHQWR�FRPSLXWR�DWWUDYHUVR�DWWL�GL�YLROHQ]D�ᎯVLFD��YHUEDOH��
SVLFRORJLFD��VHVVXDOH��HFRQRPLFD�H�DWWL�SHUVHFXWRUL��F�G��VWDONLQJ��VX�ᎯJXUH�GL�ULIHULPHQWR�R�VX�DOWUH�ᎯJXUH�DᎮHWWL�
YDPHQWH�VLJQLᎯFDWLYH��DGXOWH�R�PLQRUHQQL��'L�SDUWLFRODUH�JUDYLW¢�ª�OD�FRQGL]LRQH�GHJOL�RUIDQL�GHQRPLQDWL�VSHFLDOL��
YLWWLPH�GL�YLROHQ]D�DVVLVWLWD�GD�RPLFLGLR��RPLFLGL�SOXULPL��RPLFLGLR-VXLFLGLR��,O�OD�EDPELQR�D�R�OૻDGROHVFHQWH�SX´�IDU�
QH�HVSHULHQ]D�GLUHWWDPHQWH��TXDQGR�OD�YLROHQ]D�RPLFLGLR�DYYLHQH�QHO�VXR�FDPSR�SHUFHWWLYR���LQGLUHWWDPHQWH�
�TXDQGR�LO�OD�PLQRUHQQH�ª�R�YLHQH�D�FRQRVFHQ]D�GHOOD�YLROHQ]D�RPLFLGLR���H�R�SHUFHSHQGRQH�JOL�HᎮHWWL�DFXWL�H�FUR�
QLFL��ᎯVLFL�H�SVLFRORJLFL��/D�YLROHQ]D�DVVLVWLWD�LQFOXGH�OૻDVVLVWHUH�D�YLROHQ]H�GL�PLQRUHQQL�VX�DOWUL�PLQRUHQQL�H�R�VX�
DOWUL�PHPEUL�GHOOD�IDPLJOLD�H�DG�DEEDQGRQL�H�PDOWUDWWDPHQWL�DL�GDQQL�GHJOL�DQLPDOL�GRPHVWLFL�H�GD�DOOHYDPHQWR૿����
,O�&,60$,�SUHFLVD�FKH�OD�YLROHQ]D�VXELWD�DVVLVWLWD�GD�SDUWH�GHL�ᎯJOL�GXUDQWH�OD�VXD�SURJUHVVLYD�HVFDODWLRQ�LQ�FUH�
VFHQGR�VL�PDQLIHVWD�VLD�GXUDQWH�OD�YLWD�IDPLOLDUH�PD�DQFKH�LQ�IDVH�GL�VHSDUD]LRQH�H�R�GRSR�OD�VHSDUD]LRQH��SHUFK«�
QHOOૻLQWHUUX]LRQH�GHO�UDSSRUWR�FRQLXJDOH�GL�FRQYLYHQ]D�LO�OLYHOOR�GL�SHULFROR�DXPHQWD��LO�PDULWR�FRQYLYHQWH�H[�SDUW�
QHU�SX´�HVVHUH�SL»�SURSHQVR�DG�DWWHJJLDPHQWL�YLROHQWL�VRSUDWWXWWR�D�VHJXLWR�GHO�GLVWDFFR�GDOOD�GRQQD�R�VHUYLUVL�
GHL�ᎯJOL�FRPH�VWUXPHQWR�GL�FRQWUROOR�GHOOD�GRQQD�YLWWLPD��3HUWDQWR�LO�PRQLWRUDJJLR�GHO�IHQRPHQR�GL�VSLUDOH�GHOOD�
YLROHQ]D�QHOOH�VXH�YDULH�IDVL�WHPSRUDOL�FLFOLFKH�DSSDUH�DQFRUD�SL»�LPSRUWDQWH�SHU�QRQ�LQFRUUHUH�LQ�૾HUUDWH�R�PLQL�
PL]]DQWL�OHWWXUH�GHJOL�HYHQWL�H�VRWWRYDOXWD]LRQL�GHOOૻLPSDWWR�VXOOH�PDGUL�H�VX�ᎯJOLH�H�ᎯJOL�WHVWLPRQL૿��� 
6XOOD�EDVH�GL�TXDQWR�LOOXVWUDWR�ª�QHFHVVDULR�DQDOL]]DUH�LO�UDSSRUWR�WUD�ᎯJOL�H�YLROHQ]D�DVVLVWLWD� 
,Q�7DEHOOD�'��VXVVLVWH�XQ�HOHYDWR�YDORUH�GL�FDVL�QRQ�LQGLFDWL������VX�������FKH�SUREDELOPHQWH�FRPSUHQGRQR�DQFKH�
GRQQH�VHQ]D�ᎯJOL�ULYROWH�DL�&$9�GHOOH�0DUFKH�QHO�����������GRQQH�VX������ 
/D�ULVSRVWD�FRQ�PDJJLRUH� IUHTXHQ]D�ª�૾,�ᎯJOL�PLQRUHQQL�KDQQR�DVVLVWLWR�DOOD�YLROHQ]D૿����������FRQ�XQ�QRWHYROH�
GLVWDFFR� ULVSHWWR� D� WXWWH� OH� DOWUH� YRFL� DQDOL]]DWH� WUD� FXL�� LQ� RUGLQH�� ૾,� ᎯJOL� PLQRUHQQL� KDQQR� VXELWR� OD� YLROHQ�
]D૿����������૾,�ᎯJOL�PDJJLRUHQQL�KDQQR�DVVLVWLWR�DOOD�YLROHQ]D૿��������� 
/ૻLWHP�SUHYDOHQWH�VL�FRQIHUPD�FRPH�SHU�OૻDQQR�SUHFHGHQWH�H�QHO������VL�ULSURSRQH�D�OLYHOOR�SURYLQFLDOH�SHU�WXWWL�
&$9�GHOOH�0DUFKH��QHO�UDQJH�������$3�-������$1� 
,O�FRQWHJJLR�GHOOH�GRQQH�FRQ�ᎯJOL�FKH�KDQQR�૾DVVLVWLWR૿�H�૾VXELWR૿�YLROHQ]D�VXO�WRWDOH�GHOOH�GRQQH�FRQ�ᎯJOL�ID�HPHU�
JHUH�FKH�SHU�L�ᎯJOL�PLQRUHQQL�LO�YDORUH�ª�SDUL�D��������SHU�L�ᎯJOL�PDJJLRUHQQL��������1HO�FDVR�GHL�PLQRUL�TXDVL�OD�
WRWDOLW¢�GHOOH�PDGUL�FRQ�EDPELQL�QRQ�VIXJJH�D�TXHVWR� IHQRPHQR��PHQWUH�QHO� FDVR�GL�ᎯJOL�PDJJLRUHQQL�SL»�GHOOD�
PHW¢�GHOOH�PDGUL�FRQ�UDJD]]L�SL»�JUDQGL�ª�FRLQYROWD��SHUWDQWR�LO�IHQRPHQR�DOODUJD�OH�FRQVHJXHQ]H�DQFKH�DOOD�ᎯJX�
UD�GHL�ᎯJOL�H��FRPH�SL»�YROWH�VRWWROLQHDWR��TXHVWD�SURVSHWWLYD�GL�DQDOLVL�YD�WHQXWD�LQ�RVVHUYD]LRQH� 
/ૻDWWHQ]LRQH�YD�ULYROWD�DL�PLQRUHQQL�FKH�QHFHVVLWDQR�GL�PDJJLRU� WXWHOD��PD�DQFKH�DL�PDJJLRUHQQL�FKH�SUREDELO�
PHQWH�KDQQR�XQ�YLVVXWR�SL»�HVWHVR�QHO�WHPSR��FRPSOLFDWR�H�IRUVH�ORJRUDWR�GDO�IHQRPHQR��TXHVWH�D]LRQL�GL�WXWHOD�
DQGUHEEHUR�LQWUDSUHVH�DOOD�OXFH�GHOOD�FRQVDSHYROH]]D�FKH�૾L�FRPSRUWDPHQWL�YLROHQWL�VL�WUDVPHWWRQR�WUD�JHQHUD]LR�
QL૿��,67$7�������� 
/H� ULVSRVWH�FRQ�PHQR� IUHTXHQ]H��FRPXQTXH� LPSRUWDQWL�� ULJXDUGDQR� L� FDVL�GL� ૾YLROHQ]D� LQ�JUDYLGDQ]D૿� ����FDVL���
UDGGRSSLDWL�ULVSHWWR�DO������H�SL»�YLFLQL�DL�YDORUL�GHO�ELHQQLR�����-������ULVSHWWLYDPHQWH����H����FDVL���PHQWUH�LO�
VROR�FDVR�GL�૾$ERUWL�GHWHUPLQDWL�GDOOH�YLROHQ]H૿�ULVXOWD�XQ�YDORUH�ULGRWWR�ULVSHWWR�DO���������FDVL���4XHVWL�GXH�LWHP�
VRQR�GHJQL�GL�DWWHQ]LRQH�LQ�VHQVR�TXDOLWDWLYR�VHPSUH�SHUFK«�UDSSUHVHQWDQR�૾HYHQWL�VHQWLQHOOD૿�GL�VLWXD]LRQL�SHUL�
FRORVH�� ,O� OHJDPH�WUD�JUDYLGDQ]D�H�YLROHQ]D�ª�DYYDORUDWR�GD�XQD� LPSRUWDQWH� OHWWHUDWXUD� LQWHUQD]LRQDOH�H�VSHVVR�
WDOH�FRQQHVVLRQH�ª�JHQHUDWD�GDO� IDWWR�FKH� OD�GRQQD�ª�SL»�FRQFHQWUDWD�VX�VH�VWHVVD�FKH�VXO�SDUWQHU��YLVWR� LO�PR�
PHQWR�SDUWLFRODUH�FKH�VWD�YLYHQGR��OૻXRPR�LQYHFH�SX´�DFFHQWXDUH�૾VHQWLPHQWL૿�GL�SRVVHVVR�YHUVR�OD�SDUWQHU��DY�
YHUWHQGR�XQD�VRUWD�GL�JHORVLD�QHL�FRQIURQWL�GHO�QDVFLWXUR�FKH�VL�LQWHUSRQH�WUD�L�GXH�JHQLWRUL�H�FRVWLWXLVFH�OD�SULQFL�
SDOH�DWWHQ]LRQH�GHOOD�GRQQD��� 
,QFURFLDQGR�FLDVFXQ�LWHP�LQ�HVDPH�FRQ�OD�WLSRORJLD�GL�UHOD]LRQH�૾PDULWR૿�PDOWUDWWDQWH��OD�UHOD]LRQH�SL»�IUHTXHQWH�
ULJXDUGD�૾L�ᎯJOL�PLQRUHQQL�KDQQR�DVVLVWLWR�DOOD�YLROHQ]D૿�����VX�������TXLQGL�QHO�����GHOOH�FRSSLH�VSRVDWH�VL�ª�PD�
QLIHVWDWD�XQD�YLROHQ]D�LQ�IDPLJOLD�FRQ�L�ᎯJOL�PLQRUL�WHVWLPRQL�GHL�IDWWL��9D�VSHFLᎯFDWR�FKH��LQ�WDOH�FRQWHVWR��LO�WLPRUH�
SL»�JUDQGH�SHU�OD�GRQQD�FRQ�૾PDULWR૿�PDOWUDWWDQWH�H�૾ᎯJOL�WHVWLPRQL૿��FIU��7DEHOOD�&���ULVXOWD�SL»�OD�૾UHFLGLYD�GHOOD�
YLROHQ]D૿�����VX�����FKH�Oૻ૾LQFROXPLW¢�GHL�ᎯJOL૿�FKH�KDQQR�DVVLVWLWR�DL�PDOWUDWWDPHQWL�����VX������4XHVWL�HOHPHQWL�
SRWUHEEHUR�IDU�SHQVDUH�DG�XQD�VFDUVD�SUHRFFXSD]LRQH�SHU�L�ᎯJOL�GRYXWD�DOOD�SUHSRQGHUDQ]D�GHOOD�SDXUD�GHOOD�UHL�
WHUD]LRQH�GHOOH�YLROHQ]H�SHU�OH�FRQVHJXHQ]H�VXOOD�SURSULD�SHUVRQD��GૻDOWUD�SDUWH�TXHVWD�GLVWULEX]LRQH�GHOOD�FDVLVWL�
FD�SRWUHEEH�HVVHUH�DQFKH�OૻHVLWR�GL�XQD�LQWXL]LRQH�GHOOD�YLWWLPD�FKH�LGHQWLᎯFD�QHOOD�JUDYLW¢�GHOOD�UHFLGLYD�XQ�XOWH�
ULRUH�IDWWRUH�GL�ULVFKLR�H�GL�SHULFROR�SHU�L�ᎯJOL�� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

,Q�WDO�VHQVR�DSSDUH�DQFRUD�SL»�DYYDORUDQWH�TXDQWR�HVSUHVVR�QHOOH�/LQHH�JXLGD�&,60$,�LQ�FXL�VL�RVVHUYD�FKH�DO�PRPHQWR�
GHOOD�ULOHYD]LRQH�GHO�SUREOHPD�GL�YLROHQ]D�DVVLVWLWD�ª�IRQGDPHQWDOH�OૻDWWLYD]LRQH�GHL�૾VHUYL]L�VLD�SHU�OH�L�PLQRUHQQL�FKH�
SHU�JOL�DGXOWL��DSSDUWHQHQWL�DL�VHWWRUL�VRFLDOH��VDQLWDULR��HGXFDWLYR�H�JLXULGLFR��GDWR�FKH�ª�QHFHVVDULD�XQૻDWWHQ]LRQH�PXO�
WLGLVFLSOLQDUH�H�PXOWLFRQWHVWXDOH��LQ�FROODERUD]LRQH�FRQ�L�&HQWUL�$QWLYLROHQ]D૿��� 
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/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

/H�ULFDGXWH�GHOOD�YLROHQ]D�VRQR�VWDWH�DSSURIRQGLWH�FRQ�ULFKLHVWH�DOOD�GRQQD�YLWWLPD�FKH�VL�ª�ULYROWD�DO�&$9�FKH�UL�
JXDUGDQR�TXDWWUR�FRQVHJXHQ]H��ᎯVLFKH��SVLFRORJLFKH��VRFLDOL�HG�HFRQRPLFKH� 
1HOOD�ULOHYD]LRQH�VXL�GDWL�GHOOૻDQQR������OH�FRQVHJXHQ]H�SVLFRORJLFKH�ULVSHWWR�DOOH�DOWUH�VRQR�ULVXOWDWH� OH�SL»�VH�
JQDODWH�H�FRQ�OD�PDJJLRUH�DWWULEX]LRQH�GL�JUDYLW¢�����VXO�WRWDOH�GHL�FDVL���/H�DOWUH�FRQVHJXHQ]H�ULVXOWDQR�FRQ�PHQR�
IUHTXHQ]H� DQFKH� VH�� QHOOD� VFDOD� LQGHᎯQLWH-JUDYL�� VL� FRQFHQWUDQR� WXWWH� VXO� OLYHOOR� ૾JUDYL૿� �FRQVHJXHQ]H� ᎯVLFKH��
�������FRQVHJXHQ]H�VRFLDOL���������FRQVHJXHQ]H�HFRQRPLFKH����������VRSUDWWXWWR�SHU�OૻDOWR�QXPHUR�GL�FRPSLOD�
]LRQL�GHOOD�VH]LRQH�GD�SDUWH�GHO�&$9�GL�0DFHUDWD�D�FXL�ID�GD�૾FRQWUDSSHVR૿�OૻDVVHQ]D�GL�FRPSLOD]LRQL�SHU�LO�&$9�GL�
$VFROL�3LFHQR�� 
'D�XQD�UDSLGD�DQDOLVL�GHL�GDWL�HPHUJH�XQD�FRUULVSRQGHQ]D�WUD�૾FRQVHJXHQ]H�SVLFRORJLFKH૿�H�૾WLSRORJLD�GL�YLROHQ]D�
SVLFRORJLFD૿������VX������DO�QHWWR�GHL�QRQ�LQGLFDWL���VH�SRL�VL�RVVHUYDQR�DOOૻLQWHUQR�GHOOH�GHFOLQD]LRQL�GHOOH�FRQVH�
JXHQ]H�LQGHᎯQLWH-JUDYL�LO�UDSSRUWR�WUD�TXDQWL�KDQQR�VHJQDODWR�YLROHQ]D�SVLFRORJLFD�YV�FRPSOHVVLYD��OH�UHODWLYH�SHU�
FHQWXDOL�ULVXOWDQR�FRPXQTXH�PROWR�HOHYDWH�H�VL�DWWHVWDQR�LQ�XQ�UDQJH�������૾OLHYL૿�-�������૾JUDYL૿��4XHVWR�DS�
SURIRQGLPHQWR�FRQVHQWH��LQ�FRHUHQ]D�FRQ�TXDQWR�JL¢�ULOHYDWR�OR�VFRUVR�DQQR��GL�ULEDGLUH�L�OLYHOOL�GL�FRHUHQ]D�GHOOH�
GRQQH�FKH�VL�ULYROJRQR�DO�&$9�H�GL�YDORUL]]DUH�LO�ODYRUR�GHOOH�RSHUDWULFL�GHL�&HQWUL�FKH�VL�DGRSHUDQR�SHU�HODERUDUH�
OD�GRPDQGD�HVSUHVVD�GDOOૻXWHQ]D��VYLVFHUDQGR�VH�QHFHVVDULR�JOL�DVSHWWL�SVLFRORJLFL�VSHVVR�GLᎱFLOL�GD�PHWWHUH� LQ�
OXFH�DXWRQRPDPHQWH�GD�SDUWH�GHOOH�GRQQH�� 
'L� VHJXLWR� VL� ULSRUWDQR� HVHPSL� GL� SRVVLELOL� GHFOLQD]LRQL� GHOOH� FRQVHJXHQ]H� GHOOD� YLROHQ]D� GL� JHQHUH� GHGRWWL�
FRQIHUPDWL� GD� IRQWL� GLYHUVH�� XWLOL� D� GDUH� VLJQLᎯFDWR� H� ૾VRVWDQ]D૿� DOOH� GLPHQVLRQL� GHOOD� YLROHQ]D� SVLFRORJLFD�� L�
૾YLVVXWL�SVLFRORJLFL�QHJDWLYL૿�FRPH�૾GHSUHVVLRQH૿��૾VHQVR�GL�YHUJRJQD૿��૾GLVWXUEL�SVLFRVRPDWLFL૿����૾GLVWXUEL�GHOOD�
VIHUD� VHVVXDOH� �LPSRWHQ]D��SURPLVFXLW¢����૿�� ૾GLVWXUEL� GHOOD� VIHUD�DᎮHWWLYD� �VHQWLPHQWL� GL� LQIHULRULW¢����૿�� ૾GLVWXUEL�
GHO�FRPSRUWDPHQWR��LPSXOVLYLW¢��GLSHQGHQ]H�SDWRORJLFKH�SHU�OૻXRPR��WHQWDWLYL�GL�VXLFLGLR��GLVWXUEL�GHO�FRPSRUWD�
PHQWR�DOLPHQWDUH�SHU�OD�GRQQD�૿���૾PRUWH�H�OHVLRQL૿��૾GLVWXUEL�PHQWDOL૿��૾DEXVR�GL�DOFRRO૿��૾PDODWWLH�VHVVXDOPHQ�
WH� WUDVPLVVLELOL૿�� ૾JUDYLGDQ]H� LQGHVLGHUDWH�H�DERUWL૿� �DVSHWWR� LQGDJDWR� LQ�7DEHOOD�'���� ૾EDPELQL� QDWL� VRWWRSHVR૿�
HFF�����૾&RQVHJXHQ]H�ᎯVLFKH��DᎮDWLFDPHQWR��PDQFDQ]D�GL�FRQFHQWUD]LRQH��SUREOHPL�JLQHFRORJLFL��PDO�GL�WHVWD�FUR�
QLFR�� FRPSOLFD]LRQL� DGGRPLQDOL� H� JDVWURLQWHVWLQDOL�� GRORUL� DO� WRUDFH� DWLSLFL�� XVR� IUHTXHQWH� GL� WUDQTXLOODQWL�PLQRUL�
SUHVFULWWL�R�GL�DQWLGRORULᎯFL�HFF���&RQVHJXHQ]H�VXOOD�VDOXWH�VHVVXDOH�H�ULSURGXWWLYD��GLVWXUEL�JLQHFRORJLFL��LQIHUWLOLW¢��
LQᎯDPPD]LRQH� SHOYLFD�� GRORUH� FURQLFR� SHOYLFR�� FRPSOLFD]LRQH� LQ� JUDYLGDQ]D�� JUDYLGDQ]H� D� ULVFKLR�� SDUWL� SUH-
WHUPLQH�� GLVIXQ]LRQL� VHVVXDOL��PDODWWLH� VHVVXDOPHQWH� WUDVPHVVH�� LQFOXVH�+,9�$,'6�� DERUWL� LQ� FRQGL]LRQL� SUHFDULH��
JUDYLGDQ]H�QRQ�YROXWH��&RQVHJXHQ]H�VXO�EHQHVVHUH�SHUVRQDOH�H�VRFLDOH��LVRODPHQWR�VRFLDOH�H�IDPLOLDUH��SHUGLWD�GL�
UHOD]LRQL�VLJQLᎯFDWLYH��SHUGLWD�GHO�ODYRUR��SHUGLWD�GHOOD�FDVD�H�GHO�OLYHOOR�GL�YLWD�SUHFHGHQWH��DVVHQ]H�R�DEEDQGRQR�
GHO�ODYRUR�VH�FRQQHVVR�DOOD�YLROHQ]D��,PSRVVLELOLW¢�GL�FRQWLQXDUH�DG�XVDUH�PH]]L�SXEEOLFL��GL�ULPDQHUH�QHOOD�VWHVVD�
FDVD�SHU�LO�ULFRUGR�R�SDXUD�GL�UDSSUHVDJOLH��GLᎱFROW¢�D�PDQWHQHUH�XQD�UHOD]LRQH�FRQ�XQ�QXRYR�SDUWQHU૿��� 
,QᎯQH�DOFXQH�૾FRQGL]LRQL�FOLQLFKH�DVVRFLDWH�DOOD�YLROHQ]D�LQWUDIDPLOLDUH�H�PDOWUDWWDPHQWL૿�LQGLFDWL�D�WLWROR�GL�HVHP�
SLR�QHOOD�'HWHUPLQD�$685�0DUFKH�Q������GHO����VHWWHPEUH������H�PHULWHYROL�GL�ULᎰHVVLRQH�H�LQGDJLQH�ULJXDUGDQR��
VLQWRPL��ROWUH�DOOD�JL¢�FLWDWD�૾GHSUHVVLRQH૿��TXDOL�૾DQVLD��VLQGURPH�GD�VWUHVV�SRVW-WUDXPDWLFR��GLVWXUEL�GHO�VRQQR૿��
૾DXWROHVLRQLVPR� H� WHQWDWLYL� GL� VXLFLGLR૿�� ૾XVR� GL� DOFRRO� H� GL� DOWUH� VRVWDQ]H૿� �DVSHWWR� LQGDJDWR� LQ� 7DEHOOD� %����
૾VLQWRPL�JDVWURLQWHVWLQDOL�FURQLFL�VHQ]D�VSLHJD]LRQH૿��૾VLQWRPL�GHOOૻDSSDUDWR�ULSURGXWWLYR૿��૾HVLWL�DYYHUVL�GHOOD� UL�
SURGX]LRQH૿��DVSHWWR�LQ�SDUWH�LQGDJDWR�LQ�7DEHOOD�'����૾VLQWRPL�JHQLWR-XULQDUL૿��૾VDQJXLQDPHQWL�YDJLQDOL�ULFRUUHQWL�
H� LQIH]LRQL� VHVVXDOPHQWH� WUDVPHVVH૿�� ૾GRORUH�FURQLFR�VHQ]D�VSLHJD]LRQL૿� ૾OHVLRQL� WUDXPDWLFKH�VH� ULSHWXWH�H�FRQ�
VSLHJD]LRQL� YDJKH૿�� ૾SUREOHPL� D� FDULFR� GHO� VLVWHPD� QHUYRVR� FHQWUDOH� �PDO� GL� WHVWD�� SUREOHPL� FRJQLWLYL�� SHUGLWD�

'��'�&RQVHJXHQ]H�HFRQRPLFKH�GHOOD�YLROHQ]D��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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GHOOૻXGLWR�૿��LQᎯQH��DOWUL�VHJQDOL�GL�SUHVHQ]D�GL�FDVL�GL�YLROHQ]D�VRQR�૾YLVLWH�VDQLWDULH�ULFRUUHQWL�VHQ]D�GLDJQRVL�FKLD�
UD૿�H�૾SUHVHQ]D�LQWUXVLYD�GXUDQWH�OD�YLVLWD�GHO�SDUWQHU�R�GHO�PDULWR૿��� 
7XWWL�TXHVWL�DVSHWWL�FKH�QRQ�YHQJRQR�VSHFLᎯFDWL�LQ�PRGR�FRPSOHWR�GDOOD�VFKHGD�GL�ULOHYD]LRQH��LQ�PLQLPD�SDUWH�VL�
ULWURYDQR��FRPH�FLWDWR��QHOOH�WDEHOOH�FKH�DQDOL]]DQR�૾)LJOL�H�YLROHQ]D�DVVLVWLWD૿��7DEHOOD�'���H�૾3UREOHPDWLFKH�SVL�
FRᎯVLFKH૿��7DEHOOD�%���R�FRPXQTXH�YHQJRQR�DFFRUSDWH��DQFKH�VH�QRQ�LQ�PRGR�FRPSOHWR��QHOOH�TXDWWUR�GLPHQVLRQL�
GHOOH�FRQVHJXHQ]H�ᎯVLFKH�SVLFRORJLFKH�VRFLDOL�HFRQRPLFKH��7DEHOOH�'�$-'�%-'�&-'�&��� 
7XWWDYLD��QRQRVWDQWH� OD�ULOHYD]LRQH�QRQ�DSSDLD�HVDXVWLYD��WXWWH� OH�FRQVHJXHQ]H�FLWDWH�H�PROWH�DOWUH�VRQR�XJXDO�
PHQWH�H�SUREDELOPHQWH�WHQXWH�LQ�GHELWD�FRQVLGHUD]LRQH�GDOOH�2SHUDWULFL�GHL�&HQWUL�FRPH�૾HYHQWL�VHQWLQHOOD૿�QHOOD�
IDVH�GL�ULFRQRVFLPHQWR�GHO�FDVR�H�GXUDQWH�WXWWR�LO�SHUFRUVR�GL�FXUD�H�DVVLVWHQ]D�SHU�OD�IXRULXVFLWD�GDOOD�YLROHQ]D� 

 
/H�D]LRQL�FRQVHJXHQWL�LO�IHQRPHQR�GL�YLROHQ]D�VRQR�SRFR�LQGLFDWH�GDOOH�GRQQH�FKH�VL�VRQR�ULYROWH�DL�&$9�GHOOH�0DU�
FKH�QHO�������૾QRQ�LQGLFDWL૿���������H�TXHVWR�QRQ�DLXWD�D�VSLHJDUH�VH�FL�VRQR�OLPLWDWH�UHD]LRQL�DL�FRPSRUWDPHQWL�
YLROHQWL�R�VH�TXHVWH�QRQ�YHQJRQR�GLFKLDUDWH�ULOHYDWH� 
/ૻD]LRQH�FKH�UDFFRJOLH� LO�PDJJLRU�QXPHUR�GL�VHJQDOD]LRQL�ULVSHWWR�DO�GDWR�FRPSOHVVLYR�GHL�&$9�GHOOH�0DUFKH�QHO�
�����ª�૾+D�GHQXQFLDWR�LO�PDOWUDWWDQWH૿���������VHJXLWD�GD�૾+D�IDWWR�ULFRUVR�DO�SURQWR�VRFFRUVR૿����������VRQR�OH�
VWHVVH�FDWHJRULH�GHOOૻDQQR�SUHFHGHQWH�FKH�VL�ULSURSRQJRQR�QHOOR�VWHVVR�RUGLQH� 
,Q�PLVXUD�ODUJDPHQWH�LQIHULRUH�VL�ULVFRQWUDQR�OH�DOWUH�YRFL�UHVWDQWL��૾6L�ª�GLVSRVWR�O
DOORQWDQDPHQWR�GHO�PDOWUDWWDQ�
WH૿� ������������ ૾6HJQDOD]LRQH�DO� 7ULEXQDOH� SHU� L�PLQRUHQQL૿� ���������� ૾6L� ª� GRYXWD� ULFRYHUDUH� LQ�RVSHGDOH૿� ����
���� 
,O�QXPHUR�PHGLR�GL�D]LRQL�SHU�GRQQD��SDUL�D������FRQIHUPD�LO�GDWR�GHOOૻDQQR�SUHFHGHQWH�������������H�LQGLFD�FKH�
QRQ�VRQR�PROWL� L�FDVL� LQ�FXL�VL�GHWHUPLQDQR�SDUDOOHODPHQWH�R�FRPXQTXH�LQ�PRGR�FROOHJDWR�SL»�D]LRQL�VXFFHVVLYH�
DOOD�YLROHQ]D�TXDOL��DG�HVHPSLR��D]LRQL�DVVRFLDELOL�FRPH�૾+D�IDWWR�ULFRUVR�DO�3URQWR�VRFFRUVR૿������FRQ�૾+D�GHQXQ�
FLDWR�LO�PDOWUDWWDQWH૿��������YLVWR�FKH�VHFRQGR�૾OૻDUW������F�S�S�૿�૾L�PHGLFL�H�JOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH�LQ�
JHQHUH૿�FRQ�TXDOLᎯFD�GL�૾SXEEOLFR�XᎱFLDOH�R�LQFDULFDWR�GL�SXEEOLFR�VHUYL]LR૿�KDQQR�૾OૻREEOLJR�GL�GHQXQFLD�DOOૻ$XWR�
ULW¢�*LXGL]LDULD૿�VH�૾GXUDQWH�OૻHVSOHWDPHQWR�GHO�SURSULR�VHUYL]LR�KDQQR�QRWL]LD�GL�XQ�UHDWR�SHUVHJXLELOH�GૻXᎱFLR૿���� 
6X�TXHVWD�OLQHD�XQ�DSSURIRQGLPHQWR�ULJXDUGD�LO�UXROR�GHO�SURQWR�VRFFRUVR�VLD�FRPH�VRJJHWWR�LQYLDQWH�DO�&$9�FKH�
FRPH� VRJJHWWR� DWWLYDWR� LQ� ૾D]LRQL� VXFFHVVLYH� DOOD� YLROHQ]D૿�� LQ� ��� FDVL� VXO� WRWDOH� OD� GRQQD� KD� VHJXLWR� ૾OD� YLD�
GHOOૻDVVLVWHQ]D�LQ�HPHUJHQ]D�VDQLWDULD૿�VLD�SHU�HVVHUH�DFFRPSDJQDWD�DO�&$9��FIU��7DEHOOD�$���VLD�SHU�XVXIUXLUH�GL�
XQ�VHUYL]LR�GL�૾FXUD�H�DVVLVWHQ]D�VDQLWDULD�WHPSHVWLYD૿�DO�PDOWUDWWDPHQWR��FKH�VSHVVR�YLHQH�DWWLYDWR�ULSHWXWDPHQ�
WH�GDOOD�GRQQD��FIU��GDWL�H�FRPPHQWL�GL�7DEHOOD�'����7DOH�FDVLVWLFD�ULOHYD�OૻLPSRUWDQ]D�GL�TXHVWR�VHUYL]LR�VDQLWDULR�
GL�HPHUJHQ]D�VLD�SHU�OD�ULOHYD]LRQH�GHOOD�GRPDQGD�VLD�SHU�DYYLDUH�LO�SHUFRUVR�GL�WUDWWDPHQWR�H�DVVLVWHQ]D�VDQLWD�
ULD�H�QRQ�VROR�� ,Q�EDVH�DOOH� VHJQDOD]LRQL�GHO������TXHVWD� ૾YLD૿�KD� ULJXDUGDWR�RYYLDPHQWH�VLWXD]LRQL�GL�YLROHQ]D�
ᎯVLFD��PD�QRQ�VROR�����FDVL�VX�����TXDVL�OD�WRWDOLW¢�GHOOD�FDVLVWLFD��H�YLROHQ]D�SVLFRORJLFD��PD�QRQ�VROR�����FDVL�VX�

'���(YHQWXDOL�D]LRQL�VXFFHVVLYH�DOOD�YLROHQ]D�PDOWUDWWDPHQWR��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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����ROWUH�OD�PHW¢�GHL�FDVL���$�VHJXLWR�GHOOૻDSSOLFD]LRQL�GHOOH�QXRYH�૾/LQHH�JXLGD�QD]LRQDOL�SHU�OH�D]LHQGH�VDQLWDULH�H�
RVSHGDOLHUH�LQ�WHPD�GL�VRFFRUVR�H�DVVLVWHQ]D�VRFLRVDQLWDULD�DOOH�GRQQH�FKH�VXELVFRQR�YLROHQ]D૿��'3&0����QRYHP�
EUH�������H�TXLQGL�D�VHJXLWR�GHOOD�SURJUHVVLYD�LPSOHPHQWD]LRQH�GHOOD�5HWH�&RGLFH�5RVD�TXHVWL�GDWL�DSSDLRQR�GH�
JQL�GL�XOWHULRUH�LQGDJLQH�HG�DSSURIRQGLPHQWR��SUREDELOPHQWH�ULVXOWHUDQQR�YDORUL�DVVROXWL�H�SHUFHQWXDOL�SL»�DOWL�QHL�
SURVVLPL�DQQL� 
5LPDQJRQR�PDUJLQDOL�L�FDVL�GLFKLDUDWL�GL�DOORQWDQDPHQWR�GHO�PDOWUDWWDQWH������ULVSHWWR�DOOH�GHQXQFH��������FRQIHU�
PDQGR� XQ� GDWR� ULOHYDWR� DQFKH� QHOOૻDQQR� SUHFHGHQWH�� XQ� VHJQDOH� GL� TXDQWR� LQFXWD� LQFHUWH]]D� H� WLWXEDQ]D� QHOOD�
GRQQD�LO�IDWWR�GL�GHQXQFLDUH�OૻXRPR�YLROHQWR��PDJDUL�LQWXHQGR�FKH�OૻDOORQWDQDPHQWR�YLHQH�GLVSRVWR�DQFRUD�LQ�SRFKL�
FDVL��H�SHUWDQWR�DXPHQWD�QRWHYROPHQWH�OD�VHQVD]LRQH�GL�SHULFROR�GRYXWR�DOOD�SURVVLPLW¢�GHOOૻXRPR�GHQXQFLDWR� 
$�OLYHOOR�SURYLQFLDOH�LQ�WXWWL�L�FDVL�SUHYDOH�OD�FDWHJRULD�૾+D�GHQXQFLDWR�LO�PDOWUDWWDQWH૿�DG�HFFH]LRQH�GL�38�LQ�FXL�OD�
PDJJLRUDQ]D�GHL�FDVL�VL�FRQFHQWUD�LQ�૾+D�IDWWR�ULFRUVR�DO�SURQWR�VRFFRUVR૿�� 

,�WLPRUL�GHOOD�YLWWLPD�GL�YLROHQ]D�FKH�VL�ª�ULYROWD�DL�&$9�GHOOH�0DUFKH�QHO������ULJXDUGDQR�SULQFLSDOPHQWH��FRPH�
JL¢�DQWLFLSDWR��SDXUD�SHU�OD�૾UHFLGLYD૿����������TXLQGL�SHU�OD�૾SURSULD�YLWD૿���������H�LQᎯQH�SHU�૾OૻLQFROXPLW¢�GHL�
ᎯJOL૿��������TXHVWD�ª�OD�PHGHVLPD�JUDGXDWRULD�GHJOL�LWHP�GHOOૻDQQR�SUHFHGHQWH��,Q�ROWUH�OD�PHW¢�GHL�FDVL���������
LO�GDWR�QRQ�YLHQH�VHJQDODWR�GDOOD�GRQQD� 
/D�SDXUD�GHOOD�UHLWHUD]LRQH�GHO�FRPSRUWDPHQWR�YLROHQWR�ª�OD�SL»�VHJQDODWD��VLD�SHUFK«�OD�YLROHQ]D�VL�FRQVXPD�SULQ�
FLSDOPHQWH�LQ�FRQWHVWL�GL�YLWD�GRPHVWLFL�R�GL�IRUWH�YLFLQDQ]D�FRQ�LO�PDOWUDWWDQWH��RVVLD�VLWXD]LRQL�FKH�IDYRULVFRQR�OD�
UHFLGLYD���VLD� LQ�SUHVHQ]D�GL� IDWWRUL�GL� ULVFKLR�DVVRFLDWL�DOOૻXRPR�FRQ�GHQXQFH�SHQGHQWL�D�VXR�FDULFR�R� LPSXWDWR�
FRQGDQQDWR�SHU�YLROHQ]D�R�FRQ�SUHFHGHQWL�GL�YLROHQ]D�R�UDUDPHQWH�VRWWRSRVWR�D�GLVSRVL]LRQL�GL�DOORQWDQDPHQWR�D�
VHJXLWR�GHOOD� GHQXQFLD� GHOOD�GRQQD� �7DEHOOD�&�-'���� /D�SDXUD� GHOOD� ULSHWL]LRQH�GHOOD� YLROHQ]D� �LWHP�૾/D� YLWWLPD�
WHPH�XQD�UHFLGLYD�GHOOD�YLROHQ]D૿��LQ�UHDOW¢�VL�JHQHUD�LQ�XQ�FRQWHVWR�LQ�FXL�OD�GRQQD�QRQ�VD�D�FKL�VDU¢�ULYROWD�XQD�
૾QXRYD�H� VXFFHVVLYD�YLROHQ]D૿�� HVVD�SRWHQ]LDOPHQWH�SRWUHEEH�HVVHUH�HVSHULWD� VX� FKLXQTXH�DQFKH� VX� VH� VWHVVD�
�,WHP�૾/D�YLWWLPD�WHPH�SHU�OD�SURSULD�YLWD૿��R�VXL�ᎯJOL��,WHP�૾/D�YLWWLPD�WHPH�SHU�OૻLQFROXPLW¢�GHL�ᎯJOL૿���LQ�TXHVWR�
VHQVR��FRPH�JL¢�SURVSHWWDWR��TXHVWR�SULPR�LWHP�SRWUHEEH�FRPSUHQGHUH�L�WLPRUL�UHODWLYL�DO�VHFRQGR�H�WHU]R�LWHP�HG�
HVVHUH�SURSULR�SHU�TXHVWR�LO�SL»�VHJQDODWR��7DOH�LQWHUSUHWD]LRQH�LQ�SDUWH�VL�VSLHJD�FRQ�OR�VWDWR�HPRWLYR�GHOOD�GRQQD�
FKH�KD�WHUURUH�LQ�SULPLV�GHOOD�UHFLGLYD�H�FKH�TXLQGL�DSSDUHQWHPHQWH�VHPEUD�PHWWHUH�LQ�VHFRQGR�SLDQR�VH�VWHVVD�H�
L�ᎯJOL��FIU��FRPPHQWL�LQ�7DEHOOD�'��� 
$�OLYHOOR�SURYLQFLDOH�LO�WLPRUH�SHU�OD�UHFLGLYD�GHOOD�YLROHQ]D�VL�ULSURSRQH�LQ�WXWWL�L�FDVL�H�FRQIHUPD�OD�ULᎰHVVLRQH�DS�
SHQD�FRPPHQWDWD� 
,O�FDOFROR�GHO�QXPHUR�GL�WLPRUL�SHU�GRQQD�SDUL�D������DSSDUH�LQ�LQFUHPHQWR�ULVSHWWR�DO�������������H�PRVWUD�FRPH�
LQ�DOFXQL�FDVL�OD�GRQQD�VLD�SRUWDWULFH�GL�SL»�WLPRUL�FRQWHPSRUDQHDPHQWH�FRQ�IRUWL�FRQVHJXHQ]H�SVLFR-HPRWLYH�GR�
YXWH�DO�FDULFR�GL�SUHRFFXSD]LRQL�H�SDXUH� 
,O�������GHOOH�GRQQH�FRQ�ᎯJOL�WHPH�SHU�OD�ORUR�LQFROXPLW¢�����VX�������GL�TXHVWH�SUHYDOJRQR�GRQQH�FRQ�૾XQ૿�ᎯJOLR�
�����H�FRQ�૾GXH૿�ᎯJOL������PLQRUHQQL�GD�WXWHODUH�H�IDU�FUHVFHUH�QHO�PLJOLRUH�GHL�PRGL��,QROWUH�LQ����FDVL�OD�GRQQD�VL�
VRYUDFFDULFD�GHL�WUH�WLPRUL�FRQWHPSRUDQHDPHQWH��DSSHVDQWHQGRVL�GHOOH�SUHRFFXSD]LRQL�H�DQVLH�FRQQHVVH�D�TXH�

'���7LPRUL�GHOOD�YLWWLPD�GL�YLROHQ]D�PDOWUDWWDPHQWR��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

VWD�SUREOHPDWLFD��PHQWUH�LQ����FDVL� OD�GRQQD�KD�FRPH�SHQVLHUR�XQLFR�OD�WXWHOD�GHL�SURSUL�EDPELQL��FKH�VHQWH�LQ�
SHULFROR�LQ�TXDQWR�WHVWLPRQL�R�YLWWLPH�VHFRQGDULH�GHO�IHQRPHQR� 
&RQIURQWDQGR� OH�GXH� GLPHQVLRQL� ૾D]LRQL� VXFFHVVLYH� DOOD� YLROHQ]D૿� �FIU�� 7DEHOOD�'���H� ૾WLPRUL� GHOOD� YLWWLPD૿� �FIU��
7DEHOOD�'���VL�ULOHYD�FKH�L�WLPRUL�VRQR�PDJJLRUL�GHL�FRPSRUWDPHQWL�UHDWWLYL��ULVSHWWLYDPHQWH�����YV�������TXHVWR�VL�
YHULᎯFD�VLD�SHUFKª�FL�VRQR�SL»�GRQQH�FKH�VHJQDODQR�L�WLPRUL�YLVVXWL�������SLXWWRVWR�FKH�OH�D]LRQL�DJLWH��������VLD�
SHUFKª�LO�SDVVDJJLR�GDOOD�SHUFH]LRQH�GL�WLPRUH�DG�XQૻD]LRQH�GL�FRQWUDVWR�DOOD�YLROHQ]D�ULVXOWD�GLᎱFROWRVR��PHULWH�
YROH�GL�WHPSL�OXQJKL�HG�DGHJXDWL�GL�ULHODERUD]LRQH�GHO�YLVVXWR�SHUVRQDOH�H�SHUWDQWR�LQGXEELDPHQWH�QRQ�LPPHGLD�
WR�� 
 
 
���/ૻDWWLYLW¢�GHL�&HQWUL�&$9��(�-�6H]LRQH�DWWLYLW¢�H�SUHVWD]LRQL��GLUHWWH�H�LQGLUHWWH� 
 
/ૻXOWLPR�FDSLWROR�GHO�UDSSRUWR�DQDOL]]D�OH�૾DWWLYLW¢�H�SUHVWD]LRQL�GLUHWWH�H�LQGLUHWWH૿�GHL�&HQWUL�$QWL�9LROHQ]D��IRFD�
OL]]DQGR�OૻDWWHQ]LRQH�VX��૾LQWHUYHQWL�RULHQWDPHQWR�ULVSRVWH૿��૾VHUYL]L�HTXLSH�GL�SUHVD�LQ�FDULFR�SURIHVVLRQDOLW¢૿�HG�
HVLWR�GHOOD�SUHVD�LQ�FDULFR� 

 
/ૻLWHP�૾,QWHUYHQWL�RULHQWDPHQWR�ULVSRVWH૿�FRQVHQWH�GL�ᎯOWUDUH�JOL�DFFHVVL�DO�&$9�GLVWLQJXHQGR�FKL�FRQWLQXD�LO�SHU�
FRUVR�FRQ� LO�&HQWUR� �૾3UHVD� LQ�FDULFR૿��GD�FKL� LQWHUURPSH� LO� UDSSRUWR�FRQ� OR�VWHVVR�&$9��૾5LQXQFLD�DO�VHUYL]LR૿�R�
૾,QYLR�DG�DOWUD�VWUXWWXUD�VHUYL]LR૿��� 
/D�FRPSLOD]LRQH�GL� TXHVWD�FDWHJRULD�DSSDUH�HVDXVWLYD�SHUFK«�VROR�QHO������GHL�FDVL� LO� GDWR�QRQ�YLHQH� LQGLFDWR�
�ULVSHWWR�DO�������GHO��������TXLQGL�WDOH�LQIRUPD]LRQH�ª�DEEDVWDQ]D�VLJQLᎯFDWLYD�� 
/ૻLQWHUUX]LRQH�GHO�UDSSRUWR�FRQ�LO�&$9��DYYLHQH�LQ����FDVL�SHU�૾ULQXQFLD�DO�VHUYL]LR૿�GD�SDUWH�GHOOD�GRQQD���������H�
LQ����FDVL�SHU�RULHQWDPHQWR�GHOOD�GRQQD�SUHVVR�૾DOWUD�VWUXWWXUD�R�VHUYL]LR૿����������/H�PRWLYD]LRQL�FRQQHVVH�QRQ�
VL�FRQRVFRQR�H�SRWUHEEHUR�ULJXDUGDUH�GLYHUVH�FLUFRVWDQ]H�WUD�FXL�TXHOOH�ULJXDUGDQWL�OD�GRQQD�FKH�૾WRUQD�VXL�VXRL�
SDVVL૿�SHU� ULDYYLFLQDUVL� DOOૻXRPR�VSHUDQGR�FKH� OD� VLWXD]LRQH�PLJOLRUL��PD� VSHVVR� ULPDQHQGR�DOOૻLQWHUQR�GHO� FLFOR�
GHOOD�YLROHQ]D��HG�ª�XQ�DWWHJJLDPHQWR�WLSLFR�JL¢�FRPPHQWDWR�LQ�SUHFHGHQ]D���R�OD�QHFHVVLW¢�GL�XQ�VHUYL]LR�SL»�VSH�
FLᎯFR�HG�DSSURSULDWR�SHU�ULVSRQGHUH�DO�ELVRJQR�HVSUHVVR�H�FRUUHWWDPHQWH�GHFRGLᎯFDWR� 
,O�GDWR� LPSRUWDQWH�SHU� OD�5HJLRQH�0DUFKH�QHO������ULJXDUGD� LO�������GL�GRQQH��DO�QHWWR�GHL� ૾QRQ� LQGLFDWL૿��FKH�
KDQQR�DYYLDWR�XQ�SHUFRUVR�FRPSOHWR�GL�SUHVD�LQ�FDULFR��DᎱGDQGRVL�DOOH�2SHUDWULFL�GHL�&HQWUL�SHU�LQWUDSUHQGHUH�XQ�
FDPPLQR�GL�IXRULXVFLWD�GDOOD�YLROHQ]D� 
$� OLYHOOR�SURYLQFLDOH�SUHYDOH� OD� ૾SUHVD� LQ�FDULFR૿� LQ� WXWWL� FDVL�DOOૻLQWHUQR�GL�XQ� LQWHUYDOOR�FRPSUHVR� WUD�������38�
�&$9�SURYLQFLDOH�FRQ�LO�SL»�DOWR�YDORUH�GL�૾5LQXQFLD�DO�VHUYL]LR૿�����FDVL�VX�����H�������$3��&$9�SURYLQFLDOH�FKH�
ODYRUD�VRSUDWWXWWR�FRQ�SUHVH�LQ�FDULFR�����FDVL�VX����� 
4XHVWL�GDWL�FRQIHUPDQR�OૻLPSRUWDQ]D�GHL�&$9�SHU�LO�ORUR�VXSSRUWR�QHL�SHUFRUVL�GL�SUHVD�LQ�FDULFR�GHOOH�GRQQH�YLWWL�
PH�GL�YLROHQ]D��(VVL� VHJQDODQR�DQFKH� OૻLPSRUWDQ]D�GHO� FRQFHWWR�GL� UHWH��RVVLD�GL� FRQQHVVLRQH�GHL�&HQWUL� FRQ�JOL�
DOWUL�VHUYL]L�GL�VHWWRUH��VLD�LQ�VHQVR�RUJDQL]]DWLYR�VLD�LQ�XQૻRWWLFD�GL�DGHVLRQH�DG�XQ�RPRJHQHR�DSSURFFLR�GL�LQWHU�
YHQWR��SHU�JDUDQWLUH�XQ�SHUFRUVR�GL�DVVLVWHQ]D�FKH�JDUDQWLVFD�DO�PHJOLR�OD�FRQWLQXLW¢�GHOOૻDVVLVWHQ]D� 

(���,QWHUYHQWL�RULHQWDPHQWL�ULVSRVWH��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

'D�QRWDUH�LQ�PHULWR�DOOD�UHWH�RUJDQL]]DWLYD�GHL�VHUYL]L�XQD�LQGLFD]LRQH�GHOOૻ206��ULSRUWDWD�QHOOD�'HWHUPLQD�$685�
FLWDWD��FKH�VXJJHULVFH��SHU�PHJOLR�WXWHODUH�OD�GRQQD�YLWWLPD��૾OૻLQWHJUD]LRQH�GHL�VHUYL]L�JL¢�HVLVWHQWL��SLXWWRVWR�FKH�
OD�FUHD]LRQH�GL�VHUYL]L�GHGLFDWL��SXQWDQGR�DG�XQD�GLᎮHUHQ]LD]LRQH�GHL�OLYHOOL�GL�DVVLVWHQ]D�H�VXSSRUWR�D�VHFRQGD�GHO�
ELVRJQR૿��� 

 
/D�7DEHOOD�(��SRWUHEEH�HVVHUH� OHWWD�SDUDOOHODPHQWH�DOOD�SUHFHGHQWH� �(����*OL� LWHP�DQDOL]]DWL� VRQR�SURSRU]LRQDOL�
DQFKH�VH�QRQ�FRUULVSRQGRQR�QXPHULFDPHQWH��FDVL�GL�૾&KLXVXUD�GHOOD�SUHVD�LQ�FDULFR૿��7DEHOOD�(��������FRQWHQXWL�
LQ� ૾3UHVD� LQ� FDULFR૿� �7DEHOOD� (��� ������ FDVL� GL� ૾$EEDQGRQR૿� �7DEHOOD� (��� ���� FKH� FRPSUHQGRQR� OH� VLWXD]LRQL� GL�
૾5LQXQFLD�DO�VHUYL]LR૿��7DEHOOD�(��������૾,QYLR�DG�DOWUD�VWUXWWXUD�VHUYL]LR૿�SUHVHQWH�LQ�HQWUDPEH�OH�7DEHOOH�FRQ�XQR�
VFRVWDPHQWR�GL����FDVL��ᎯQR�DG�RWWHQHUH����FDVL�GL�SDUDOOHOD�H�FRHUHQWH�FRPSLOD]LRQH�LQFURFLDQGR�L�GXH�LWHP�LGHQ�
WLFL��3UREDELOPHQWH�L�����FDVL�FKH�QRQ�KDQQR�DYXWR�HVLWR�H�TXLQGL�QRQ�VRQR�VWDWL�LQGLFDWL��7DEHOOD�(���VRQR�FRP�
SUHVL�QHL�����FDVL�GL�3UHVD�LQ�FDULFR�FRUUHQWH��GL�FXL�DOOD�7DEHOOD�(�� 
,Q�ROWUH�OD�PHW¢�GHL�FDVL�LO�SHUFRUVR�GHOOD�GRQQD�VL�FRQFOXGH�FRQ�OD�૾&KLXVXUD�GHOOD�SUHVD�LQ�FDULFR૿���������SRL�D�
VHJXLUH�VL�WURYDQR�L�FDVL�GL�૾$EEDQGRQR૿���������H�LQᎯQH�OૻRULHQWDPHQWR�DG�૾DOWUR�VHUYL]LR�VWUXWWXUD૿����������1HL�
FDVL�GHO�SULPR�H�WHU]R� LWHP�OD�GRQQD�VL�SUHVXPH�WHUPLQL� LO� UDSSRUWR�FRQ� LO�&$9�SHU�FRQFOXGHUH� LO�VXR�SHUFRUVR�R�
HVVHUH�RULHQWDWD�QHOOD�UHWH�RUJDQL]]DWLYD�GHL�VHUYL]L��PHQWUH�QHOOD�VLWXD]LRQH�GHO�VHFRQGR�LWHP��JOL�DEEDQGRQL�SR�
WUHEEHUR�FRUULVSRQGHUH�D�FLUFRVWDQ]H�LUULVROWH�H�FRPSUHQGHUH�DQFKH�L�FRVLGGHWWL�૾DQGLULYLHQL૿�GHOOD�GRQQD�DOOૻLQWHU�
QR�GHO�FLFOR�GHOOD�YLROHQ]D� 

(���(VLWR�GHOOD�SUHVD�LQ�FDULFR��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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(���6HUYL]L�HTXLSH�GL�SUHVD�LQ�FDULFR�SURIHVVLRQDOLW¢��SHU�&$9�-�5HJLRQH�0DUFKH��DQQR����� 
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/D�WDEHOOD�SHU�DOFXQL�LWHP�PRVWUD�FRPSLOD]LRQL�FRQFRPLWDQWL�SHUWDQWR�LO�WRWDOH�ª�VXSHULRUH�DO�QXPHUR�GL�FDVL 



��� 

/ૻDWWLYLW¢�GHL�&HQWUL�$QWL�9LROHQ]D� 

 

 
 
3HU�FRPSUHQGHUH�OૻDUWLFROD]LRQH�GL�GRPDQGH�H�ULVSRVWH�ª�LPSRUWDQWH�HG�XWLOH�LOOXVWUDUH�OD�WLSRORJLD�GL�RᎮHUWD�H�DWWL�
YLW¢� GL� FLDVFXQ� &$9� GHOOH� 0DUFKH� VYROWD� QHO� ������ FKH� HYLGHQ]LD� SULQFLSDOPHQWH�� OD� IXQ]LRQH� GL� $FFRJOLHQ]D�
���������OૻDWWLYLW¢�GHOOૻ$YYRFDWD���������H�SRL�GHOOD�3VLFRORJD��������WDOL�LWHP�FRQIHUPDQR�OૻRUGLQH�GHOOૻDQQR������� 
6L�RVVHUYD�XQ�EXRQ�ULVFRQWUR�WUD�OH�ULVSRVWH�LQWHUYHQWR�GHL�&$9�GHOOD�5HJLRQH�0DUFKH�QHO������ULVSHWWR�DOOH�SUHYD�
OHQWL�GRPDQGH�HVSUHVVH�DO�&HQWUR��7DEHOOD�$���H�GL�VHJXLWR�VL�LOOXVWUDQR�DOFXQH�FRUULVSRQGHQ]H� 
&RQIURQWDQGR�OૻDWWLYLW¢�GL�૾$FFRJOLHQ]D૿�FRQ�OH�SULQFLSDOL�FDWHJRULH�GL�5LFKLHVWD�GL�ELVRJQR��FIU��7DEHOOD�$����LQ����
FDVL�VX�����OૻDFFHVVR�DFFRJOLHQ]D�KD�ULJXDUGDWR�૾5LFKLHVWD�GL�LQIRUPD]LRQL૿��૾&RQVLJOL�H�VWUDWHJLH૿�૾6RVWHJQR૿�FRQ�
DOWR�OLYHOOR�GL�DSSURSULDWH]]D�H�FRHUHQ]D�GHOOD�GRPDQGD��FKH�KD�DYXWR�ULVSRVWH�LQIRUPDWLYH�GL�RULHQWDPHQWR�VXS�
SRUWR�FRQVLJOLR�H�LQWHUSUHWD]LRQH�GHO�ELVRJQR�HVSUHVVR� 
6X�����LQWHUYHQWL�GHOOૻ૾$YYRFDWD૿�VL�ULVFRQWUDQR����ULFKLHVWH�LQL]LDOL�GL�૾FRQVXOHQ]D�OHJDOH૿��PHQWUH�VX�����LQWHU�
YHQWL� GHOOD� ૾3VLFRORJD૿� VL� HYLGHQ]LDQR� ��� QHFHVVLW¢� LQL]LDOL� GL� ૾FRQVXOHQ]D� SVLFRORJLFD૿�� 4XHVWH� FRUULVSRQGHQ]H�
PRVWUDQR�HOHYDWD�SHUFHQWXDOH�GL�DSSURSULDWH]]D�WUD�GRPDQGD�HVSUHVVD�H�VHUYL]LR�RᎮHUWR��,�FDVL�UHVLGXDOL�QRQ�FRU�
ULVSRQGHQWL�VRQR�IUXWWR�SUREDELOPHQWH�GHOOD�FRUUHWWD�GHFRGLᎯFD�GHO�ELVRJQR�HVSUHVVR�FKH�KD�SHUPHVVR�GL� LQGLYL�
GXDUH�TXHOOR�૾HᎮHWWLYR૿��OD�GRPDQGD�GL�DLXWR�SRFR�FKLDUD�H�FRQIXVD�JLXQWD�DO�&$9�ª�VWDWD�ULHODERUDWD�JUD]LH�DOOH�
2SHUDWULFL�GHL�&HQWUL�LQ�FROODERUD]LRQH�FRQ�OD�GRQQD�SRUWDQGR�DOOૻLQWHUYHQWR�GHOOH�GXH�ᎯJXUH�SURIHVVLRQDOL�$YYRFD�
WD�3VLFRORJD� 
8Q�SLFFROR�DSSURIRQGLPHQWR�ULJXDUGD� OH�GRQQH�FKH�KDQQR�VHJXLWR� OD�૾YLD�GHL�SURIHVVLRQLVWL� �DYYRFDWL��SVLFRORJL��
WHUDSHXWL����૿�SHU�ULFKLHVWH�GL�DLXWR�૾SUHFHGHQWL૿�DOOૻDWWLYD]LRQH�GHO�&$9��FIU��7DEHOOD�$���H�VXFFHVVLYDPHQWH�VRQR�
VWDWH�VHJXLWH�GDOOH�FRUULVSRQGHQWL�ᎯJXUH�SURIHVVLRQDOL�DOOૻLQWHUQR�GHO�&HQWUR��FIU��7DEHOOD�(����,QFURFLDQGR�L�GDWL�VL�
RWWHQJRQR� ��� FDVL� VHJXLWL� GD� ૾SURIHVVLRQLVWL૿� �7DEHOOD� $��� H� SRL� ૾SVLFRORJD૿� �7DEHOOD� (��� H� ��� FDVL� VHJXLWL� GD�
૾SURIHVVLRQLVWL૿��7DEHOOD�$���H�SRL�૾DYYRFDWD૿��7DEHOOD�(����GXH�FDVLVWLFKH�FKH�LQ�PRGR�DSSURSULDWR�KDQQR�FRQWL�
QXDWR�DG�HVVHUH�DVVLVWLWH�GD�ᎯJXUH�VSHFLDOLVWLFKH�GDOOD�IDVH�LQL]LDOH�GL�ULFKLHVWD�GL�DLXWR�ᎯQR�DOOD�IDVH�GL�GLDJQRVL�H�
WUDWWDPHQWR�QHO�SHUFRUVR�GL�DVVLVWHQ]D�SHU�OD�IXRULXVFLWD�GDOOD�YLROHQ]D� 
,O�FDOFROR�PHGLR�GHOOH�DWWLYLW¢�GHO�&$9�SHU�GRQQD�SDUL�D������DQDORJR�DO������������PRVWUD�OD�FRPSOHVVLW¢�RUJDQL]�
]DWLYD�GHOOૻRᎮHUWD�FKH�GHYH�JDUDQWLUH�GXH�VHUYL]L�PHGL�SHU�FLDVFXQD�XWHQWH�� LQ�FRUULVSRQGHQ]D�FRHUHQ]D�DOOD�FR�
SHUWXUD�GHOOH�����ULFKLHVWH�ELVRJQL�PHGL�HVSUHVVL�GDOOD�VLQJROD�GRQQD�FKH�VL�ULYROJH�DO�&$9��FIU��FRPPHQWR�GHOOD�
7DEHOOD�$��� 
$�OLYHOOR�SURYLQFLDOH�OD�IXQ]LRQH�GL�$FFRJOLHQ]D�SUHYDOH�LQ�RJQL�SURYLQFLD�LQ�XQ�DPSLR�UDQJH������0&-�������38� 
 

���1RGL�FULWLFL�H�VFHQDUL�-�&RQFOXVLRQL 
 
/ૻDWWLYLW¢�GL�PRQLWRUDJJLR�VXO�IXQ]LRQDPHQWR�GHO�&HQWUL�$QWL�9LROHQ]D�GHOOD�5HJLRQH�0DUFKH�DQFKH�SHU�LO������VX�
VFLWD�LQWHUHVVH�H�VWLPROR�GL�DSSURIRQGLPHQWR�ULVSHWWR�DG�XQ�IHQRPHQR�JHQHUDOH�DQFRUD�QRQ�HVDXVWLYDPHQWH�FRQR�
VFLXWR��FRQ�OૻDXVSLFLR�FKH�LO�SUHVHQWH�UDSSRUWR�GHVFULWWLYR�SRVVD�FRQGXUUH�YHUVR�DSSURIRQGLPHQWL�H�SHUFRUVL�GL�UL�
ᎰHVVLRQH�SHU�OH�FRPSRQHQWL�SROLWLFKH�H�WHFQLFKH�ROWUH�FKH�SHU�JOL�DWWRUL�FRLQYROWL�LQ�TXHVWR�VHWWRUH�� 
/ૻDWWLYLW¢�GL�XQD�UHSRUWLVWLFD�FRPSOHVVLYD��FKH�ULJXDUGD�QRQ�VROR�OૻDWWLYLW¢�GHL�&$9��YLHQH�ULFKLHVWD�DQFKH�GDOOH�UH�
FHQWL�/LQHH�JXLGD�QD]LRQDOL��'3&0����QRYHPEUH�������FKH�SUHFLVDQR�LO�GRYHUH�GHOOH�$]LHQGH�6DQLWDULH�/RFDOL�GL�IDU�
FRQᎰXLUH�L�GDWL�UDFFROWL�QHO�VLVWHPD�GL�PRQLWRUDJJLR�SUHYLVWR�D�OLYHOOR�UHJLRQDOH�H�QD]LRQDOH� 
/H�FRQFOXVLRQL� LQ�PHULWR�DOOD�GHVFUL]LRQH�JHQHUDOH�GHO� IHQRPHQR� ULSRUWDWD�QHOOH�SDJLQH�SUHFHGHQWL� QRQ�SRVVRQR�
HVLPHUVL�GDOOૻDPPHWWHUH�XQD� LQFRPSOHWD�FRQRVFHQ]D�GHOOH�GLQDPLFKH�FRQQHVVH�DOOD�YLROHQ]D�GL�JHQHUH�FKH��QH�
FHVVDULDPHQWH��GHWHUPLQD�DOFXQH�ODFXQH�TXDOLWDWLYH�H�TXDQWLWDWLYH�ULVSHWWR�DL��OLYHOOL�GL� LQIRUPD]LRQH�QHFHVVDULD�
PHQWH�ULFKLHVWL��YLVWR�FKH�OD�YLROHQ]D�YLHQH�ULFRQRVFLXWD�FRPH�SUREOHPD�GL�VDOXWH�SXEEOLFD��� 
6HFRQGR�OH�/LQHH�JXLGD�'�L�5H�$�1�&�,���LO�IHQRPHQR�GHOOD�YLROHQ]D�PDVFKLOH�FRQWUR�OH�GRQQH�ª�GLᎮXVR�H�VRWWRVWLPD�
WR�HG�ª�ULFRQRVFLXWR�GDOOD�FRPXQLW¢� LQWHUQD]LRQDOH�FRPH�XQD�YLROD]LRQH�IRQGDPHQWDOH�GHL�GLULWWL�XPDQL૿��HVVR�VL�
FRQQRWD�VRSUDWWXWWR�QHL�UDSSRUWL�LQWLPL�WUD�SDUWQHU�SHUFK«�VL�UDGLFD�૾QHOOR�VTXLOLEULR�UHOD]LRQDOH�WUD�L�VHVVL��QHO�GHVL�
GHULR�GL�FRQWUROOR�H�GL�SRVVHVVR�GD�SDUWH�GHO�JHQHUH�PDVFKLOH�VXO�IHPPLQLOH૿��FIU��IRQWH�LQ�QRWD������,QROWUH�TXHVWR�
IHQRPHQR��FRPH�FRQIHUPDWR�GDL�GDWL�SUHFHGHQWHPHQWH�LOOXVWUDWL��ULVXOWD�WUDVYHUVDOH�RVVLD�ULJXDUGDQWH�૾RJQL�VWUDWR�
VRFLDOH�HFRQRPLFR�H�FXOWXUDOH�VHQ]D�GLᎮHUHQ]H�GL�HW¢�UHOLJLRQH�H�UD]]D૿�H�UHQGH� OૻDELWD]LRQH� IDPLOLDUH�H�JOL�DP�
ELHQWL�FRQRVFLXWL�L�OXRJKL�D�YROWH�SL»�SHULFRORVL�R�FRPXQTXH�GHJQL�GL�VRVSHWWR�SHU�OH�2SHUDWULFL�GHO�VHWWRUH��FIU��IRQ�
WH�LQ�QRWD������/D�YLROHQ]D�PDVFKLOH�SHUWDQWR�GLYLHQH�LPSRUWDQWH�IDWWRUH�GL�ULVFKLR�SHU�OD�VDOXWH�H�LO�૾EHQHVVHUH૿�
GHOOH�GRQQH��� 
'ૻDOWUD�SDUWH�VL�KD�OD�FRQYLQ]LRQH�FKH�OD�ULSURSRVL]LRQH�DQQXDOH�GHO�PRQLWRUDJJLR�GHOOૻDWWLYLW¢�GHL�&$9�H�GHO�UHODWL�
YR�UDSSRUWR�KD�FRQWULEXLWR�SURJUHVVLYDPHQWH�DG�DᎱQDUH�H�PLJOLRUDUH�OD�FRQRVFHQ]D��OD�FRPSUHQVLRQH�H�OD�FRQVD�
SHYROH]]D�GHO�IHQRPHQR� 



��� 
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� 
�� QHFHVVDULR� ULEDGLUH� FRQ� IRU]D� FKH� LO� IHQRPHQR� LQ� HVDPH� VL� FDUDWWHUL]]D� FRPH� SUREOHPD� ૾FXOWXUDOH૿��
૾PXOWLGLPHQVLRQDOH૿��૾FRPSOHVVR૿�H�૾DQWLFR૿��PD�DQFKH�૾SHUVLVWHQWH૿�H�૾QXRYR૿��D�VHJXLWR�GHL�PXWDPHQWL�H�GHOOD�
GLQDPLFLW¢�LQ�GLYHQLUH�GHO�FDPELDPHQWR�VRFLDOH��VL�SHQVL�DOOD�SUREOHPDWLFD�GHO�FDWWLYR�XVR�૾RQ�OLQH૿�GL�LQWHUQHW�WUD�
JOL� DGROHVFHQWL� H� QRQ� VROR��� FKH� WXWWDYLD� VIXJJH� H� FRQVHUYD� DO� FRQWUDULR� FRQQRWD]LRQL� GL� ૾LQYLVLELOLW¢૿� H�
૾RVFXUDQWLVPR૿�� ,Q�WDO�VHQVR�DSSDUH�QHFHVVDULR�UHQGHUVL�GXWWLOL� LQ�XQD�૾SURVSHWWLYD�GL�FDPELDPHQWR૿�� ODYRUDQGR�
VXOOD�GHFRGLᎯFD�H�VXO�FRQWUDVWR�GL�YHFFKL�૾VWHUHRWLSL��OXRJKL�FRPXQL�H�SUHJLXGL]L૿�DO�ᎯQH�GL�SUHYHQLUH�FRQWHQHUH�H�
DᎮURQWDUH�LO�IHQRPHQR����,Q�WDO�VHQVR�DOFXQL�HVHPSL�GL�VWHUHRWLSL�RVVLD�GL�૾FUHGHQ]H�JHQHUDOL�HG�DVWUDWWH૿�FKH�PL�
QDQR�OH�SRVVLELOLW¢�GL�ULFRQRVFHUH�LO�YHUR�IHQRPHQR�GL�YLROHQ]D�VRQR��OD�YLROHQ]D�PDVFKLOH�ª�SRFR�GLᎮXVD��UHOHJDWD�
DOOH�IDVFH�SL»�GLVDJLDWH��FDXVDWD�GD�XVR�GL�DOFRRO�H�GURJKH��ULIHULWD�D�HVWUDQHL�DXWRUL�GL�YLROHQ]D�R�D�XRPLQL�FRQ�SUR�
EOHPL�SVLFKLDWULFL�R�D�GRQQH�D�FXL�SLDFH�HVVHUH�SLFFKLDWH�DOWULPHQWL�VH�QH�DQGUHEEHUR�GL�FDVD��HFF��8QD�VHULH�GL�
IDOVH�YHULW¢�FKH�VL�GLᎮRQGRQR�QHO�VHQWLUH�FRPXQH��� 
6L�FRQIHUPD�DQFRUD�TXDQWR� LQGLFDWR�GDOOD�&RQYHQ]LRQH�GL� ,VWDQEXO�VXO�ULFRQRVFLPHQWR�FKH�૾OD�YLROHQ]D�FRQWUR� OH�
GRQQH�ª�XQR�GHL�PHFFDQLVPL�VRFLDOL�FUXFLDOL�SHU�PH]]R�GHL�TXDOL�OH�GRQQH�VRQR�FRVWUHWWH�LQ�XQD�SRVL]LRQH�VXERUGL�
QDWD�ULVSHWWR�DJOL�XRPLQL૿�H�FKH�૾OD�YLROHQ]D�FRQWUR�OH�GRQQH�ª�XQD�PDQLIHVWD]LRQH�GHL�UDSSRUWL�GL�IRU]D�VWRULFD�
PHQWH�GLVHJXDOL� WUD�L�VHVVL��FKH�KDQQR�SRUWDWR�DOOD�GRPLQD]LRQH�VXOOH�GRQQH�H�DOOD�GLVFULPLQD]LRQH�QHL� ORUR�FRQ�
IURQWL�GD�SDUWH�GHJOL�XRPLQL�H�LPSHGLWR�OD�ORUR�SLHQD�HPDQFLSD]LRQH૿� 
&RPH�૾FRQFOXVLRQH�VLQWHWLFD૿�VL�ULSRUWDQR�DOFXQL�ᎰDVK�GL�FRPPHQWR�VXL�SULQFLSDOL�DVSHWWL�HPHUVL�GDOOૻ DQDOLVL�GHOOH�
VFKHGH�GL�ULOHYD]LRQH�GHOOૻDWWLYLW¢�GHL�&$9�GHOOH�0DUFKH�UDFFROWH�QHO������ 
· 5LVSHWWR�DOOD�FDVLVWLFD�WUDWWDWD� LO�FRQIURQWR�GHO�ELHQQLR�����-�����FRQVHQWH�GL�HYLGHQ]LDUH�XQ�GHFUHPHQWR�

SDUL�DO�-�����FRQ�XQ�FDOR�SHU�TXDVL�WXWWH�OH�SURYLQFH�DG�HFFH]LRQH�GL�0&��WDOH�GHFUHPHQWR�QRQ�ª�VLJQLᎯFDWL�
YR�SHUFK«�LO�&$9�GL�0DFHUDWD�QHO������KD�DYXWR�XQD�ULOHYD]LRQH�SDU]LDOH�FKH�HVLPH�GD�SRVVLELOL�FRQIURQWL�QHL�
GXH�XOWLPL�DQQL� 

· ,O�ELVRJQR�HVSUHVVR�QHO������KD�ULJXDUGDWR�SULQFLSDOPHQWH�LQ�RUGLQH�GHFUHVFHQWH�૾6RVWHJQR૿��૾5LFKLHVWD�GL�
LQIRUPD]LRQL૿��૾&RQVLJOL�H�VWUDWHJLH૿� 

· ,�FRVLGGHWWL�LGHQWLNLW�GHOOૻXRPR�H�GHOOD�GRQQD�DVVXPRQR�GHL�WUDWWL�DQDORJKL�FRQ�GHOOH�GLᎮHUHQ]H�H�ULEDGLVFR�
QR�TXDQWR�LO�IHQRPHQR�VLD�WUDVYHUVDOH�LQ�TXDQWR�QRQ�FLUFRVFULYLELOH�VROR�D�IDVFH�GL�VRJJHWWL�GLVDJLDWL�R�VYDQ�
WDJJLDWL��FRPH�VL�SRWUHEEH�SUHVXSSRUUH�FRQ�IDOVR�SUHJLXGL]LR�� 

· /D� WLSRORJLD�GL� YLROHQ]D�HYLGHQ]LD�SULQFLSDOPHQWH�૾9LROHQ]D�SVLFRORJLFD૿�H�૾9LROHQ]D�ᎯVLFD૿�� LQ�XQD� IDVFLD�
LQWHUPHGLD� ૾9LROHQ]D� HFRQRPLFD૿�� ૾6WDONLQJ૿� H� ૾9LROHQ]D� VHVVXDOH૿�� H� LQ� PLVXUD� PDUJLQDOH� ૾$OWUR૿� H�
૾9LROHQ]D�H�DEXVR�QHOOૻLQIDQ]LD૿��H�LQ�XOWLPR�૾6IUXWWDPHQWR�GHOOD�SURVWLWX]LRQH૿� 

· /D�WLSRORJLD�GL�UHOD]LRQH�WUD� OૻXRPR�H� OD�GRQQD�PRVWUD� OD�SULQFLSDOH�FDUDWWHULVWLFD�GHOOD�YLROHQ]D�GL�JHQHUH�
QHOOH�0DUFKH�RVVLD�OD�FRQQRWD]LRQH�GL�YLROHQ]D�GRPHVWLFD��LQIDWWL�OૻXRPR�ª�SULQFLSDOPHQWH�૾0DULWR૿�H�D�VH�
JXLUH�LQ�RUGLQH�GHVFUHVFHQWH�૾&RQYLYHQWH૿��૾([�PDULWR૿��૾([�ᎯGDQ]DWR૿��3HUWDQWR�L�PDOWUDWWDPHQWL�VL�FRQVX�
PDQR�SULQFLSDOPHQWH�GHQWUR�OૻKDELWDW�IDPLOLDUH� 

· ,�ᎯJOL�SRWHQ]LDOL�WHVWLPRQL�R�GHVWLQDWDUL�GHOOH�YLROHQ]H�VRQR�����PDJJLRUHQQL�H�����PLQRUHQQL��OૻLSRWHVL�FKH�
VLDQR�VWDWL�FRLQYROWL� LQ�YDULR�PRGR�QHOOD�YLROHQ]D�VHPEUD�SODXVLELOH�H�FRPXQTXH�L�IDWWRUL�GL�ULVFKLR�QHO�ORUR�
DPELHQWH�GL�YLWD�VRQR�PROWR�HOHYDWL�� 

· /H�FRQVHJXHQ]H�GHL�FRPSRUWDPHQWL�YLROHQWL�VRQR�VRSUDWWXWWR�SVLFRORJLFKH��OH�SL»�LQGLFDWH��H�WXWWH�OH�WLSROR�
JLH�GL�FRQVHJXHQ]H�QHOOD�VFDOD�LQGHᎯQLWH-JUDYL�VL�FRQFHQWUDQR�QHOOૻLWHP�૾JUDYL૿��TXHVWR�FRQVHQWH�GL�ULEDGLUH�
OD�QHFHVVLW¢�GL�XQ�LQWHUYHQWR�WHPSHVWLYR�FKH�FRQWHQJD�OD�JUDYLW¢�GHL�ULVYROWL�QHJDWLYL�GL�TXHVWD�SUREOHPDWLFD�
H�SUHQGD�LQ�FDULFR�L�FDVL�VHJXHQGROL�QHOOD�PDWXUD]LRQH�GHOOH�FRQVHJXHQ]H�QHO�OXQJR�SHULRGR� 

· /H�SDXUH�GHOOD�GRQQD�VL�ULIHULVFRQR�SULQFLSDOPHQWH�DO�ULVFKLR�GHO�ULSHWHUVL�GHOOૻHYHQWR�WUDXPDWLFR��UHFLGLYD���
SRL�DL�WLPRUL�SHU�OD�SURSULD�YLWD�H�LQᎯQH�DOOH�DQJRVFH�SHU�WXWHODUH�OૻLQFROXPLW¢�GHL�ᎯJOL� 

· /ૻDWWLYLW¢� GHL� &$9� ULJXDUGD� SULQFLSDOPHQWH� IXQ]LRQL� GL� DFFRJOLHQ]D� H� OૻRSHUDWR� GL� GXH� ᎯJXUH� SURIHVVLRQDOL�
Oૻ$YYRFDWD�H�OD�3VLFRORJD� 

· 5LVSHWWR�DOOૻDQDOLVL�GHL�૾SHUFRUVL�GHOOD�GRQQD૿�ULVXOWDQR��OD�૾YLD�GHL�FRQWDWWL�LQIRUPDOL૿��UHWH�LQIRUPDOH�FRPH�
VRJJHWWR�GL�SUHFHGHQWH�DLXWR�R�LQYLDQWH�DO�&$9��OD�૾YLD�GHOOH�ᎯJXUH�LQ�GLYLVD૿��)RU]H�GHOOૻ2UGLQH૿�FRPH�VRJ�
JHWWR�SHU�SUHFHGHQWL�ULFKLHVWH�GL�DLXWR�H�૾&DUDELQLHUL૿�R�૾3ROL]LD૿�FRPH�VRJJHWWL� LQYLDQWL��� OD�૾YLD�GHOOૻDVVL�
VWHQ]D�LQ�HPHUJHQ]D�VDQLWDULD૿��3URQWR�VRFFRUVR�FRPH�VRJJHWWR�LQYLDQWH�DO�&$9�HG�DQFKH�DWWLYDWR�LQ�D]LRQL�
VXFFHVVLYH�DOOD�YLROHQ]D��H�OD�૾YLD�GHL�SURIHVVLRQLVWL૿��RVVLD�DYYRFDWL�SVLFRORJL�FKH�KDQQR�VXSSRUWDWR�OD�GRQ�
QD�LQ�ULFKLHVWH�SUHFHGHQWL�GL�DLXWR�H�SRL�VXFFHVVLYDPHQWH�FRPH�VHUYL]LR�HTXLSH�GHO�&$9�D�FXL�VL�ª�ULYROWD���
7DOL�SHUFRUVL�FRQWULEXLVFRQR�D�WUDFFLDUH�DOFXQH�VWUDGH�SUHIHUHQ]LDOL� LQWUDSUHVH�GDOOD�GRQQD�DOOૻLQWHUQR�GL�XQ�
VLVWHPD�FKH�GRYUHEEH�JDUDQWLUH�FRQWLQXLW¢�GL�DLXWR�H�DVVLVWHQ]D�H� WDOL� WUDFFLDWL�SRWUHEEHUR�HVVHUH�PHJOLR�
DSSURIRQGLWL�SHU�PDSSDUH�L�SHUFRUVL�GHOOD�GRQQD�QHOOD�UHWH�GHO�VLVWHPD�GL�IXRULXVFLWD�GDOOD�YLROHQ]D�� 

,O�SHUFRUVR�GL�DFFRPSDJQDPHQWR�VYROWR�GDL�&$9�VL�FRQQRWD�FRPH��૾WHPSHVWLYR૿�H�LQ�DOFXQL�FDVL�HPHUJHQ]LDOH��LQ�
UHOD]LRQH�DOOD�IDVH�GL�HYROX]LRQH�GHO�FLFOR�GHOOD�YLROHQ]D��SURSHQVR�D�YROWH�D�FHUFDUH�RVSLWDOLW¢�WHPSRUDQHH�SHU�OH�
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YLWWLPH�H�L�ORUR�ᎯJOL�PLQRUL��LQ�FDVR�GL�QHFHVVDULR�DOORQWDQDPHQWR�LPPHGLDWR�GDO�GRPLFLOLR�GHOOD�GRQQD��૾GXUDWXUR૿�
LQ�TXDQWR�OD�SUREOHPDWLFD�YD�HVSUHVVD��GHFRGLᎯFDWD��DSSURIRQGLWD�LQ�XQD�SURVSHWWLYD�GL�FDPELDPHQWR�QHO�WHPSR�H�
OH�FRQVHJXHQ]H�GHO�IHQRPHQR�VRQR�VSHVVR�D�OXQJR�WHUPLQH��૾HᎱFDFH૿�QRQRVWDQWH�OૻHVLWR�GHO�SHUFRUVR�DVVLVWHQ�
]LDOH� VLD� LQᎰXHQ]DWR� QRWHYROPHQWH� GDL� IDWWRUL� GL� ULVFKLR� FRPH� OD� FRQYLYHQ]D� FRQ� LO�PDOWUDWWDQWH�� OD� GLSHQGHQ]D�
GDOOૻDXWRUH�GL�YLROHQ]D��OD�SUHVHQ]D�GHL�ᎯJOL�HFF��7DOH�SHUFRUVR�GRYUHEEH�DVVXPHUH�XQ�DSSURFFLR�ROLVWLFR��ᎯQDOL]]D�
WR�DO�UDᎮRU]DPHQWR��HPSRZHUPHQW��GHOOૻLGHQWLW¢�IHPPLQLOH����SDUWHQGR�GD�VLWXD]LRQL�GL�GLᎱFROW¢�LQ�FXL�OD�GRQQD��
GRSR�OD�UHLWHUD]LRQH�GL�FHUWL�PRGHOOL�GL�FRPSRUWDPHQWR�PDOWUDWWDQWL��KD�VYLOXSSDWR�XQD�VRUWD�GL�૾DQHVWHVLD�GHL�VHQ�
WLPHQWL૿�H�GHYH�HVVHUH�DLXWDWD�D�ULVYHJOLDUVL�GD�TXHVWD�FRQGL]LRQH�SHUVRQDOH�� LQFRQVDSHYROH��DWWUDYHUVR� OD� OHQWD�
GHFRGLᎯFD�GHO�ELVRJQR� LQGLYLGXDOH�H�XQ�SHUFRUVR�FKH�SURPXRYH�LQ� OHL� LO�FRVLGGHWWR�FRQFHWWR�GL�UHVLOLHQ]D�SHU�IDU�
IURQWH�LQ�PDQLHUD�SRVLWLYD�DJOL�HYHQWL�WUDXPDWLFL�� 
/ૻDWWLYLW¢�GHL�&$9�GHOOD�5HJLRQH�0DUFKH�DSSDUH�XWLOH�H�GD�FRQVROLGDUH�QHO�WHPSR��SHUFK«�LO�IHQRPHQR�FKH�DVVXPH�
XQD�૾FRQIRUPD]LRQH�DG� LFHEHUJ૿�QRQ�ª�FRQRVFLXWR�DSSLHQR�H�QHFHVVLWD�GL�XQ�RSHUDWR� LQ�VLQHUJLD�GD�SDUWH�GHOOH�
IRU]H�SROLWLFKH-WHFQLFKH�H�GHL�SRUWDWRUL�GL�LQWHUHVVH�SHU�SRWHU�FRQWHQHUH�H�FRPEDWWHUH�TXHVWD�SUREOHPDWLFD�VRFLDOH�
H�FXOWXUDOH�FKH�PLQD�OD�VRFLHW¢�� 
3HU�DYHUH�XQ�TXDGUR� FRQRVFLWLYR�SL»�HVDXVWLYR�ELVRJQHUHEEH� LQVLVWHUH� VXO�PLJOLRUDPHQWR�GHO� VLVWHPD� IRUPDWLYR�
GHJOL�RSHUDWRUL�FKH�VRQR�FKLDPDWL�DG�LGHQWLᎯFDUH�H�૾VFRYDUH૿�L�FDVL�H�D�WUDWWDUH�LO�IHQRPHQR��FIU��IRQWH�LQ�QRWD������
,Q�WDO�VHQVR�QHO�VHWWRUH�VDQLWDULR�OD�UHFHQWH�DSSURYD]LRQH�GHOOH�/LQHH�JXLGD�QD]LRQDOL��'3&0����QRYHPEUH�������
SL»�YROWH�FLWDWH��GLVSRQH�OD�QHFHVVLW¢�GL�LQFHQWLYDUH�OD�IRUPD]LRQH�VX�TXHVWR�VHWWRUH��LQGLYLGXDQGR�L�PRGXOL�IRUPD�
WLYL�GD�VYLOXSSDUH��SHU�PLJOLRUDUH�OૻDWWLYLW¢�GL�૾LQGLYLGXD]LRQH�GHJOL�HYHQWL�VHQWLQHOOD૿��૾DFFRJOLHQ]D��SUHVD�LQ�FDUL�
FR��ULOHYD]LRQH�GHO�ULVFKLR��SUHYHQ]LRQH૿�DO�ᎯQH�GL�DVVXPHUH�XQ�RPRJHQHR�DSSURFFLR�GL�LQWHUYHQWR�FRQGLYLVR��FIU��
IRQWH�LQ�QRWD������,Q�TXHVWD�SURVSHWWLYD�YLHQH�VHJQDODWD�OૻLPSRUWDQ]D�GL�LQGLYLGXDUH�GRFHQWL�FKLDUDPHQWH�૾HVSHUWL�
QHOOD�WHPDWLFD૿��SHU�XQD�૾IRUPD]LRQH�PXOWLGLVFLSOLQDUH૿��૾ULFRQRVFHQGR�SDUWLFRODUH�ULOLHYR�DOOૻ HVSHULHQ]D�DFTXLVLWD�
H�FRQVROLGDWD�GDOOH�RSHUDWULFL�GHL�&HQWUL�DQWLYLROHQ]D૿��� 
,QᎯQH�SHU�PLJOLRUDUH�DQFRU�SL»� OD�FRQRVFHQ]D�H� OD�FXOWXUD�GHO� IHQRPHQR��ROWUH�DOOD� IRUPD]LRQH�VRQR�QHFHVVDULH�
DQFKH�RSHUH�GL�VHQVLELOL]]D]LRQH��,QIDWWL�DQFKH�TXHVWR�DQQR�ª�VWDWD�HYLGHQ]LDWD�OૻLPSRUWDQ]D�GHOOD�UHWH�LQIRUPDOH�
FRPH�SULPR�WDVVHOOR�FKH�IXQJH�GD�WUDLW�G
XQLRQ�WUD�OD�GRQQD�PDOWUDWWDWD�H�LO�VLVWHPD�VRFLDOH�GHL�VHUYL]L��WDOH�UHWH�
FRQVWD�GL�VRJJHWWL�GLYHUVL��QRQ�QHFHVVDULDPHQWH�૾DGGHWWL�DL�ODYRUL૿��FKH�GHYRQR�HVVHUH�DQFRU�SL»�VHQVLELOL]]DWL�HG�
LQIRUPDWL�VXO�WHPD�SHU�SRWHU�DLXWDUH�DO�PHJOLR�OૻDPLFD��OD�FRQRVFHQWH��OD�YLFLQD�GL�FDVD�R�FRPXQTXH�FROHL�FKH�DF�
FHQQD� DG� HVSULPHUH� L� SURSUL� GLVDJL� H� GHYH� HVVHUH� DLXWDWD�� $� WDOH� ULJXDUGR� OD� &RQYHQ]LRQH� GL� ,VWDQEXO� GLVSRQH�
DOOૻDUWLFROR�����FKH�૾OH�SDUWL�SURPXRYRQR�R�PHWWRQR� LQ�DWWR� UHJRODUPHQWH�H�D�RJQL� OLYHOOR�GHOOH�FDPSDJQH�H�GHL�
SURJUDPPL�GL�VHQVLELOL]]D]LRQH�>ଈ@�SHU�DXPHQWDUH�OD�FRQVDSHYROH]]D�H�OD�FRPSUHQVLRQH�GD�SDUWH�GHO�YDVWR�SXE�
EOLFR�GHOOH�YDULH�PDQLIHVWD]LRQL�GL�WXWWH�OH�IRUPH�GL�YLROHQ]D�RJJHWWR�GHOOD�SUHVHQWH�&RQYHQ]LRQH�H�GHOOH�ORUR�FRQ�
VHJXHQ]H�VXL�EDPELQL��QRQFK«�GHOOD�QHFHVVLW¢�GL�SUHYHQLUOH૿� 
,Q�WDO�VHQVR�LO�UXROR�GHL�&$9�DSSDUH�FHQWUDOH�SHU�DJLUH�DO�ᎯQH�GL�SUHYHQLUH�LO�IHQRPHQR��RSHUDUH�LQ�PRGR�WHPSHVWL�
YR��SUHQGHUH�LQ�FDULFR�L�FDVL�FRPSOHVVL�YHUVR�LO�OXQJR�SHUFRUVR�GL�ULVYHJOLR�GDOOૻLQFXER�GHOOD�YLROHQ]D��SURPXRYHUH�LO�
UHLQVHULPHQWR�VRFLDOH�H�RULHQWDUH�QHOOD�UHWH�GHL�VHUYL]L�SHU�JDUDQWLUH�OD�SLHQD�FRQWLQXLW¢�DVVLVWHQ]LDOH�GHOOD�GRQQD�
YLWWLPD�GL�DEXVR�QHO�VLVWHPD�GHL�VHUYL]L�VRFLDOL�H�VDQLWDUL� 
 
$QFRQD��RWWREUH����� 
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��/ૻDQDOLVL�GHL�GDWL�HG�LO�UHSRUW�VRQR�VWDWL�SUHGLVSRVWL�GDOOૻ 2VVHUYDWRULR�5HJLRQDOH�3ROLWLFKH�6RFLDOL�GHOOૻ$JHQ]LD�5HJLRQDOH�6D�
QLWDULD��$56��� 
�KWWS���ZZZ�SDULRSSRUWXQLWD�JRY�LW�QHZV�YLROHQ]D-VXOOH-GRQQH-RQ-OLQH-LO-SULPR-TXDGUR-LQIRUPDWLYR---LQWHJUDWR-LVWDW-SDUL-
RSSRUWXQLWD-���� 
��KWWS���ZZZ�SDULRSSRUWXQLWD�JRY�LW�IDTV�SLX-IRQGL-SHU-L-FHQWUL-DQWLYLROHQ]D-H-SHU-OH-FDVH-ULIXJLR��� 
��/D�QXPHUD]LRQH�GHOOH�WDEHOOH�QHO�UDSSRUWR�QRQ�ª�VHPSUH�TXHOOD�GHOOD�VFKHGD�XWLOL]]DWD�GDL�&$9��DQFKH�VH�OD�VHTXHQ]D�GHJOL�
DUJRPHQWL�WUDWWDWL�VHJXH�LO�SHUFRUVR�ORJLFR�GL�ULOHYD]LRQH�� 
��3HU�RPRJHQHLW¢�GL�WHUPLQRORJLD�FRQ�LO�ᎰXVVR�QD]LRQDOH�,67$7��FKH�GDO������DYYLD�OD�SULPD�ULOHYD]LRQH�QD]LRQDOH�VXL�&HQWUL�
$QWL�9LROHQ]D��VL�ª�DGRWWDWR�LO�WHUPLQH�૾FDVR૿�LQ�VRVWLWX]LRQH�GHO�VRVWDQWLYR�૾FRQWDWWR૿��SUHFHGHQWHPHQWH�XWLOL]]DWR�QHL�5HSRUW�
&$9�0DUFKH�GHJOL�DQQL�SUHFHGHQWL�� 
��Y�D���YDORUH�DVVROXWR�� 
��'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
��'3&0����QRYHPEUH������૾/LQHH�JXLGD�QD]LRQDOL�SHU�OH�D]LHQGH�VDQLWDULH�H�RVSHGDOLHUH�LQ�WHPD�GL�VRFFRUVR�H�DVVLVWHQ]D�
VRFLRVDQLWDULD�DOOH�GRQQH�FKH�VXELVFRQR�YLROHQ]D૿�� 
��'*5�Q�������GHO����QRYHPEUH������૾0RGDOLW¢�RSHUDWLYH�SHU�OD�SUHVD�LQ�FDULFR�LQ�DPELWR�VDQLWDULR�GHOOH�GRQQH�YLWWLPH�GL�
YLROHQ]D�GL�JHQHUH૿�� 
���'HWHUPLQD�$685�0DUFKH�Q�����GHO����VHWWHPEUH������૾/LQHH�GL�LQGLUL]]R��OD�FXUD�H�OD�SUHVD�LQ�FDULFR�GHOOD�SHUVRQD�FKH�
KD�VXELWR�YLROHQ]D૿��� 
���૾5HTXLVLWL�PLQLPL�GHJOL� LQWHUYHQWL�QHL�FDVL�GL�YLROHQ]D�DVVLVWLWD�GD�PDOWUDWWDPHQWR�VXOOH�PDGUL૿�&,60$,� �&RRUGLQDPHQWR�
LWDOLDQR�GHL�VHUYL]L�FRQWUR�LO�PDOWUDWWDPHQWR�H�OૻDEXVR�DOOૻLQIDQ]LD��������� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���0DWWKHZ�-%�%ULDQ�6$��������7KH�DVVRFLDWLRQ�EHWZHHQ�GLVDELOLW\�DQG�LQWLPDWH�SDUWQHU�YLROHQFH�LQ�WKH�8QLWHG�6WDWHV��$QQ�
(SLGHPLRO�$XWKRU�PDQXVFULSW�����������-������ 
���&RQYHJQR�૾/D�YLROHQ]D�VXOOH�GRQQH�H�VXL�PLQRUL૿��&HVDUH�0LJOLRUL��,Q�GDWD���RWWREUH�������SUHVVR�OD�)DFROW¢�GL�PHGLFLQD�H�
FKLUXUJLD�GL�$QFRQD�� 
���૾5HTXLVLWL�PLQLPL�GHJOL� LQWHUYHQWL�QHL�FDVL�GL�YLROHQ]D�DVVLVWLWD�GD�PDOWUDWWDPHQWR�VXOOH�PDGUL�૿�&,60$,��&RRUGLQDPHQWR�
LWDOLDQR�GHL�VHUYL]L�FRQWUR�LO�PDOWUDWWDPHQWR�H�OૻDEXVR�DOOૻLQIDQ]LD���������� 
���.DUDGROH�&�� �������)HPLFLGLR�� OD� IRUPD�SL»�HVWUHPD�GL�YLROHQ]D�FRQWUR� OH�GRQQH�5LYLVWD�GL�&ULPLQRORJLD��9LWWLPRORJLD�H�
6LFXUH]]D��YRO�9,��Q���*HQQDLR-$SULOH�� 
���6WDQ]LDQR�*�1XQ]LDQWH�&HVDUR�$��������5LFRQRVFHUH�OD�YLROHQ]D��GDL�PRGHOOL�FXOWXUDOL�H�VRFLDOL�DL�OLPLWL�GHOOD�SUHVD�LQ�FDUL�
FR��5LYLVWD�GL�&ULPLQRORJLD�9LWWLPRORJLD�H�6LFXUH]]D�YRO�9,,��Q���0DJJLR-$JRVWR�� 
���.DUDGROH�&�� �������)HPLFLGLR�� OD� IRUPD�SL»�HVWUHPD�GL�YLROHQ]D�FRQWUR� OH�GRQQH�5LYLVWD�GL�&ULPLQRORJLD��9LWWLPRORJLD�H�
6LFXUH]]D��YRO�9,��Q���*HQQDLR-$SULOH��� 
���&RQYHJQR�૾/D�YLROHQ]D�VXOOH�GRQQH�H�VXL�PLQRUL૿��$OHVVDQGUD�.XVWHUPDQQ��,Q�GDWD���RWWREUH�������SUHVVR�OD�)DFROW¢�GL�
0HGLFLQD�H�FKLUXUJLD�GL�$QFRQD�� 
���,ELGHP� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D�� 
���&RQYHJQR�૾/D�YLROHQ]D�VXL�PLQRUL�VXOOH�GRQQH�H�VXJOL�DQ]LDQL૿��0DUJKHULWD�&DUOLQL��,Q�GDWD����RWWREUH�������SUHVVR�OD�)D�
FROW¢�GL�0HGLFLQD�H�FKLUXUJLD�GL�$QFRQD�� 
���6WDQ]LDQR�*���1XQ]LDQWH�&HV¢UR�$���������5LFRQRVFHUH� OD�YLROHQ]D��GDL�PRGHOOL�FXOWXUDOL�H�VRFLDOL�DL� OLPLWL�GHOOD�SUHVD� LQ�
FDULFR��5LYLVWD�GL�&ULPLQRORJLD�9LWWLPRORJLD�H�6LFXUH]]D�YRO��9,,��Q����0DJJLR-$JRVWR�� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���&RQYHJQR�૾/D�YLROHQ]D�VXL�PLQRUL�VXOOH�GRQQH�H�VXJOL�DQ]LDQL૿��0RQLFD�0LFKHOL��,Q�GDWD����RWWREUH�������SUHVVR�OD�)DFROW¢�
GL�0HGLFLQD�H�FKLUXUJLD�GL�$QFRQD��� 
���૾5HTXLVLWL�PLQLPL�GHJOL� LQWHUYHQWL�QHL�FDVL�GL�YLROHQ]D�DVVLVWLWD�GD�PDOWUDWWDPHQWR�VXOOH�PDGUL૿��&,60$,��&RRUGLQDPHQWR�
LWDOLDQR�GHL�VHUYL]L�FRQWUR�LO�PDOWUDWWDPHQWR�H�OૻDEXVR�DOOૻLQIDQ]LD��������� 
���૾5HTXLVLWL�PLQLPL�GHJOL� LQWHUYHQWL�QHL�FDVL�GL�YLROHQ]D�DVVLVWLWD�GD�PDOWUDWWDPHQWR�VXOOH�PDGUL૿��&,60$,��&RRUGLQDPHQWR�
LWDOLDQR�GHL�VHUYL]L�FRQWUR�LO�PDOWUDWWDPHQWR�H�OૻDEXVR�DOOૻLQIDQ]LD��������� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���૾5HTXLVLWL�PLQLPL�GHJOL�LQWHUYHQWL�QHL�FDVL�GL�YLROHQ]D�DVVLVWLWD�GD�PDOWUDWWDPHQWR�VXOOH�PDGUL�૿�&,60$,��&RRUGLQDPHQWR�
LWDOLDQR�GHL�VHUYL]L�FRQWUR�LO�PDOWUDWWDPHQWR�H�OૻDEXVR�DOOૻLQIDQ]LD���������� 
���&RQYHJQR�૾/D�YLROHQ]D�VXOOH�GRQQH�H�VXL�PLQRUL૿��$OHVVDQGUD�.XVWHUPDQQ��,Q�GDWD���RWWREUH������SUHVVR�OD�)DFROW¢�GL�
0HGLFLQD�H�FKLUXUJLD�GL�$QFRQD�� 
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���&RQYHJQR�૾/D�YLROHQ]D�VXOOH�GRQQH�H�VXL�PLQRUL૿��0DUFR�5LFFL�0HVVRUL��,Q�GDWD���RWWREUH�������SUHVVR�OD�)DFROW¢�GL�0HGLFL�
QD�H�FKLUXUJLD�GL�$QFRQD�� 
���206��������૾9DOXWD]LRQH�JOREDOH�H�UHJLRQDOH�GHOOD�YLROHQ]D�FRQWUR�OH�GRQQH��GLᎮXVLRQH�H�FRQVHJXHQ]H�VXOOD�VDOXWH�GHJOL�
DEXVL�VHVVXDOL�GD�SDUWH�GL�XQ�SDUWQHU�LQWLPR�R�GD�VFRQRVFLXWL૿��6LQWHVL�GHO�UDSSRUWR��ZZZ�VDOXWH�JRY�LW� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���'HWHUPLQD�$685�0DUFKH�Q�����GHO����VHWWHPEUH������૾/LQHH�GL�LQGLUL]]R��OD�FXUD�H�OD�SUHVD�LQ�FDULFR�GHOOD�SHUVRQD�FKH�KD�
VXELWR�YLROHQ]D૿��� 
���'HWHUPLQD�$685�0DUFKH�Q�����GHO����VHWWHPEUH������૾/LQHH�GL�LQGLUL]]R��OD�FXUD�H�OD�SUHVD�LQ�FDULFR�GHOOD�SHUVRQD�FKH�KD�
VXELWR�YLROHQ]D૿��� 
���'HWHUPLQD�$685�0DUFKH�Q�����GHO����VHWWHPEUH������૾/LQHH�GL�LQGLUL]]R��OD�FXUD�H�OD�SUHVD�LQ�FDULFR�GHOOD�SHUVRQD�FKH�KD�
VXELWR�YLROHQ]D૿��� 
���&RQYHJQR�૾/D�YLROHQ]D�VXL�PLQRUL�VXOOH�GRQQH�H�VXJOL�DQ]LDQL૿��&ULVWLQD�&DWWDQHR��,Q�GDWD����RWWREUH�������SUHVVR�OD�)DFRO�
W¢�GL�0HGLFLQD�H�FKLUXUJLD�GL�$QFRQD�� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D�� 
���&RUVR�૾9LROHQ]D�GL�JHQHUH�FRQWUR�OH�GRQQH�HG�L�PLQRUL�H�PHWRGRORJLD�GL�LQWHUYHQWR��DFFRJOLHQ]D�SUHVD�LQ�FDULFR�H�ODYRUR�GL�
UHWH�QHO�VHUYL]LR�VRFLDOH�SURIHVVLRQDOH૿��3LQD�)HUUDUR��2UGLQH�$VVLVWHQWL�VRFLDOL��$QFRQD�������� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���'�L�5H�$�1�&�,���������/,1((�*8,'$�SHU�OૻLQWHUYHQWR�H�OD�FRVWUX]LRQH�GL�UHWH�WUD�L�6HUYL]L�6RFLDOL�GHL�&RPXQL�H�L�&HQWUL�$QWL�
YLROHQ]D��� 
���'3&0����QRYHPEUH������૾/LQHH�JXLGD�QD]LRQDOL�SHU�OH�D]LHQGH�VDQLWDULH�H�RVSHGDOLHUH�LQ�WHPD�GL�VRFFRUVR�H�DVVLVWHQ]D�
VRFLRVDQLWDULD�DOOH�GRQQH�FKH�VXELVFRQR�YLROHQ]D૿��� 
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2VVHUYDWRULR�5HJLRQDOH�3ROLWLFKH�6RFLDOL�-�3�)��,QWHJUD]LRQH�VRFLRVDQLWDULD�$JHQ]LD�5HJLRQDOH�6DQLWDULD�� 

3�)��&RQWUDVWR�DOOD�YLROHQ]D�GL�JHQHUH�H�7HU]R�VHWWRUH�6HUYL]LR�3ROLWLFKH�VRFLDOL�H�VSRUW�H�L�&HQWUL�$QWL�9LROHQ]D��&$9��
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&HQWUR�$QWLYLROHQ]D�૾'RQQH�H�*LXVWL]LD૿�-��9LD�&LDOGLQL����$�–�$QFRQD 

7HO����������� 

1XPHUR�YHUGH�����������5HSHULELOLW¢�K���Q����� 

(PDLO��GRQQH�JLXVWL]LD#JPDLO�FRP 
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&HQWUR�$QWLYLROHQ]D�૾'RQQD�FRQ�WH૿  

1XPHUR�YHUGH ������������ VHJUHWHULD�WHOHIRQLFD����RUH�VX���� 

(PDLO� FHQWURDQWLYLROHQ]D#FRPXQHDS�JRY�LW  

- &$9�F�R�&RQVXOWRULR�)DPLOLDUH� 

9LDOH�0DUFHOOR�)HGHULFL�������-�$VFROL�3LFHQR -�WHO������������� 

-�6SRUWHOOR F�R�&DVD�)HUUXFFL  

9LD�6��6HUDᎯQR�GD�0RQWHJUDQDUR�-�$VFROL�3LFHQR�-�WHO�������������� 

- 6SRUWHOOR�F�R�&RQVXOWRULR�)DPLOLDUH  

9LD�0DQDUD�Q����-�6��%HQHGHWWR�GHO�7URQWR�-�WHO������������ 

-6SRUWHOOR�F�R�&RQVXOWRULR�IDPLOLDUH�–�3DJOLDUH�GHO�7URQWR�-�YLD�0DQ]RQL���-�6SLQHWROL 
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&HQWUR�$QWLYLROHQ]D��3HUFRUVL�'RQQD� 

1XPHUR�YHUGH �������������5HSHULELOLW¢ K���� Q������ 

(PDLO� SHUFRUVLGRQQD#RQWKHURDGRQOXV�LW 

-�F�R�&RPXQH�GL�3HGDVR 

-�F�R�$PELWR�7HUULWRULDOH�6RFLDOH�;,;�LQ�3LD]]DOH�$]]ROLQR�Q���� -�)HUPR 

-�F�R 3$7�GL�3LD]]DOH�0DUFRQL�Q�����-�6DQW
(OSLGLR�D�0DUH 

- F�R�3$7 GL�9LOOD�0XUUL -�3RUWR�6DQW
(OSLGLR 
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8QLRQH�0RQWDQD�GHL�6LELOOLQL� 

7(55,725,2�3529,1&,$/(�',�0$&(5$7$� 

&HQWUR�$QWLYLROHQ]D�૾6�2�6�'211$૿�-�3LD]]D�9��9HQHWR����-�������-� 0DFHUDWD�  

7HO���������������5HSHULELOLW¢�K�����Q������ 

(PDLO� FDYVRVGRQQD#FRPXQH�PDFHUDWD�LW 

-6SRUWHOOR�GL�&DPHULQR��VHGH�SURYYLVRULD�D�&DVWHOUDLPRQGR� 
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