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,PSRUWR�FRPSOHVVLYR�GHL�ODYRUL�SDUL�D�½���������������GL�FXL�½��������������SHU�ODYRUL�H�½������������SHU�
RQHUL�GHOOD�VLFXUH]]D��

'HWHUPLQD�'LULJHQWH�&HQWUDOH�$FTXLVWL�Q���������������GHO������������SXEEOLFDWD�DOO·$OER�81,),�5HS��
������ ���������� ������������PHGLDQWH� SURFHGXUD� DSHUWD� H� FRQ� O·DSSOLFD]LRQH� GHO� FULWHULR� GHOO·RIIHUWD�
HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD� LQGLYLGXDWD� VXOOD� EDVH� GHO�PLJOLRU� UDSSRUWR� TXDOLWj� SUH]]R�� DL� VHQVL��
ULVSHWWLYDPHQWH��GHJOL�DUWW�����H����GHO�'�OJV�����DSULOH�������Q������/·2IIHUWD�(FRQRPLFD�D�FRUSR�H�PLVXUD�
GHWHUPLQDWD�PHGLDQWH� RIIHUWD� D� SUH]]L� XQLWDUL�� FRQ� DSSOLFD]LRQH� GHO� FRPPD� �� GHOO·DUW�� ��� GHO�'�� /JV�
��������DL�ILQL�GHOOD�YDOXWD]LRQH�GHOOD�FRQJUXLWj�GHOOH�RIIHUWH���

/·RIIHUWD�HFRQRPLFD�LQIHULRUH�DOO·LPSRUWR�SRVWR�D�EDVH�GL�JDUD�q�GHWHUPLQDWD�PHGLDQWH�RIIHUWD�D�SUH]]L�
XQLWDUL���

Ë�SUHYLVWD�O·HVFOXVLRQH�DXWRPDWLFD�GDOOD�JDUD��DL�VHQVL�GHOO·DUW������FRPPD����GHOOH�RIIHUWH�FKH�SUHVHQWDQR�
XQD� SHUFHQWXDOH� GL� ULEDVVR� SDUL� R� VXSHULRUH� DOOD� VRJOLD� GL� DQRPDOLD� LQGLYLGXDWD� DL� VHQVL� GHO�PHGHVLPR�
DUWLFROR��DO�FRPPD����LQ�WDO�FDVR�QRQ�VL�DSSOLFDQR�L�FRPPL������H���GHO�FLWDWR�DUW�����GHO�&RGLFH��/·�HVFOXVLRQH�
DXWRPDWLFD�QRQ�SRWUj�HVHUFLWDUVL�QHO�FDVR�GL�QXPHUR�GHOOH�RIIHUWH�DPPHVVH�LQIHULRUH�D�����LQ�WDO�FDVR�VL�
DSSOLFKHUj�LO�FRPPD���GHOO·DUW�����GHO�&RGLFH�
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'U��0DVVLPR�%HQHGHWWL�'LULJHQWH�´2ELHWWLYR�6WUDWHJLFRµ�&HQWUDOH�$FTXLVWL�

,O�SUHVHQWH�GLVFLSOLQDUH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�EDQGR�GL�JDUD�SHU�O·DIILGDPHQWR�GHL�
ODYRUL�LQ�RJJHWWR��SXEEOLFDWR�VXOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�Q�������LQ�GDWD�������������
DL�VHQVL�GHOO·DUW�����FRPPD����GHO�'�0����GLFHPEUH��������*�8���H�FRQWLHQH�OH�QRUPH�LQ�RUGLQH�DOOH�PRGDOLWj�
GL� SDUWHFLSD]LRQH� DOOD� JDUD�� DOOH� PRGDOLWj� GL� FRPSLOD]LRQH� H� SUHVHQWD]LRQH� GHOO·RIIHUWD� HFRQRPLFD�� DL�
GRFXPHQWL� GD� SUHVHQWDUH� D� FRUUHGR� GHOOD� VWHVVD� HG� DOOH� SURFHGXUH� GL� DJJLXGLFD]LRQH� GHOO·DSSDOWR� H�
FRQWUDWWR��

,O�SURJHWWR�HVHFXWLYR�GHL�ODYRUL���9HUEDOH�GL�YDOLGD]LRQH�GHO������������SURW����������HG�DSSURYDWR�FRQ�
OD�'HOLEHUD�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH����������SURW���������GHO�������������q�FRVWLWXLWR�GDJOL�
(ODERUDWL�ULHSLORJDWL�QHOO·(OHQFR�GHJOL�HODERUDWL�GHO�SURJHWWR�H�LQWHJUDQWL�LO�SURJHWWR�FKH�IRUPD�O·$OOHJDWR�
©�ª�GHO�&DSLWRODWR�GL�$SSDOWR�D�FRUUHGR�OD�GRFXPHQWD]LRQH�GL�*DUD�H�SXEEOLFDWR�LQWHJUDOPHQWH�VXO�VLVWHPD�
7HOHPDWLFR��

6L�SUHFLVD�FKH�OD�QRUPDWLYD�GL�ULIHULPHQWR�q�OD�VHJXHQWH��'�OJV�����DSULOH�������Q������FRPH�QRYHOODWR�
GDO� '�OJV�� Q�� ��������� GL� VHJXLWR� GHQRPLQDWR� ´&RGLFHµ�� &RPXQLFDWR� GHO� 3UHVLGHQWH� GHOO·$1$&� GHO
�������������'�3�5����DJRVWR�������Q�������OLPLWDWDPHQWH�DOOH�GLVSRVL]LRQL�DQFRUD�DWWXDOPHQWH�LQ�YLJRUH�H�
ULFKLDPDWH�GDOO·DUW�������'LVSRVL]LRQL�WUDQVLWRULH�H�GL�FRRUGLQDPHQWR��GHO�&RGLFH��/LQHH�*XLGD�Q�����GL�
DWWXD]LRQH�GHO�'�OJV�����DSULOH�������Q������UHFDQWL�́ 2IIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVDµ���$SSURYDWH�
GDO�&RQVLJOLR�GHOO·$XWRULWj�FRQ�'HOLEHUD�Q��������GHO����VHWWHPEUH�������$JJLRUQDWH�GDO�'��/JV����DSULOH�
������Q�����FRQ�'HOLEHUD�GHO�&RQVLJOLR�Q������GHO���PDJJLR������GL�DWWXD]LRQH�GHO�&RGLFH��5HJRODPHQWR
'HFUHWR�PLQLVWHULDOH����QRYHPEUH�������Q������UHFDQWH�´LQGLYLGXD]LRQH�GHOOH�RSHUH�SHU�OH�TXDOL�VRQR�QHFHVVDUL�
ODYRUL�R�FRPSRQHQWL�GL�QRWHYROH� FRQWHQXWR�WHFQRORJLFR�R�GL�ULOHYDQWH�FRPSOHVVLWj�WHFQLFD�H�GHL�UHTXLVLWL�GL�VSHFLDOL]]D]LRQH�
ULFKLHVWL�SHU�OD�ORUR�HVHFX]LRQH��DL�VHQVL�GHOO
DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q����µ��*�8����
JHQQDLR�������Q�������'HFUHWR�0LQLVWHUR�,QIUDVWUXWWXUH�H�7UDVSRUWL���GLFHPEUH������́ 'HILQL]LRQH�GHJOL�
LQGLUL]]L�JHQHUDOL�GL�SXEEOLFD]LRQH�GHJOL�DYYLVL�H�GHL�EDQGL��GL�FXL�DJOL�DUWLFROL��������H����GHO�&RGLFH��'�/JV��
��DSULOH�������Q�����´$WWXD]LRQH�GHOO·DUWLFROR���GHOOD� OHJJH���DJRVWR������� LQ�PDWHULD�GL� WXWHOD�GHOOD� VDOXWH� H�GHOOD�
VLFXUH]]D�QHL�OXRJKL�GL�ODYRURµ��'�/JV����DSULOH�������Q������´1RUPH�LQ�PDWHULD�DPELHQWDOHµ��&DSLWRODWR�*HQHUDOH�GL�
$SSDOWR�//�33��²�´'HFUHWR�0LQLVWHUR�//�33�����DSULOH�������Q�����µ��
'HFUHWR� 0LQLVWHUR� GHL� %HQL� H� GHOOH� $WWLYLWj� &XOWXUDOL� H� GHO� 7XULVPR� ��� DJRVWR� ������ Q��
����´5HJRODPHQWR�FRQFHUQHQWH�JOL�DSSDOWL�SXEEOLFL�GL�ODYRUL�ULJXDUGDQWL�L�EHQL�FXOWXUDOL�WXWHODWL�DL�VHQVL�GHO�
GHFUHWR�OHJLVODWLYR������JHQQDLR�������Q����µ�����*��������/HJJH���JHQQDLR�������Q�����´'LVSRVL]LRQL�SHU�
IDYRULUH� LO� VXSHUDPHQWR� H� O
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�QHJOL� HGLILFL�SULYDWLµ��'HFUHWR�/HJLVODWLYR����
JHQQDLR�������Q�����´&RGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��DL�VHQVL�GHOO·DUWLFROR����GHOOD�OHJJH���OXJOLR�������Q��
���µ��'HFUHWR�0LQLVWHUR�GHL�%HQL�H�GHOOH�$WWLYLWj�&XOWXUDOL�H�GHO�7XULVPR��Q������GHO�����������
´&ULWHUL�SHU�O
DSHUWXUD�DO�SXEEOLFR��OD�YLJLODQ]D�H�OD�VLFXUH]]D�GHL�PXVHL�H�GHL�OXRJKL�GHOOD�FXOWXUD�VWDWDOLµ��
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,O�WHPSR�XWLOH�SHU�O·HVHFX]LRQH�GHL�ODYRUL�FRPSUHVL�QHOO·DSSDOWR�q�ILVVDWR�LQ�JLRUQL������TXDWWURFHQWRFLQTXDQWD��
QDWXUDOL� H� FRQVHFXWLYL� GHFRUUHQWL� GDOOD� GDWD� GHO� YHUEDOH� GL� FRQVHJQD�GHL� ODYRUL�� ,O� WHPSR� HIIHWWLYR� VDUj�
GHWHUPLQDWR�FRQWUDWWXDOPHQWH�LQ�HVLWR�DOO·RIIHUWD�SUHVHQWDWD�LQ�VHGH�GL�JDUD�GDO�FRQFRUUHQWH�DJJLXGLFDWDULR��
/D�6WD]LRQH�$SSDOWDQWH�VL�ULVHUYD�OD�IDFROWj�GL�SURFHGHUH�DOOD�FRQVHJQD�GHL�ODYRUL�LQ�YLD�GL�XUJHQ]D��DQFKH�
QHOOH�PRUH�GHOOD�VWLSXOD]LRQH�IRUPDOH�GHO�FRQWUDWWR��QHOOH�LSRWHVL�SUHYLVWH�GDOO·XOWLPR�FDSRYHUVR�GHOO·DUW��
����FRPPD����GHO�&RGLFH��
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��� /·DSSDOWR�FRQVLVWH�QHOO·HVHFX]LRQH�GL�WXWWL�L�ODYRUL�H�OH�IRUQLWXUH�QHFHVVDUL�SHU�OD�UHDOL]]D]LRQH�GHL
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/H�RSHUH�GD�HVHJXLUH�LQWHUHVVDQR�XQD�VXSHUILFLH�GL�FLUFD�������PT�OLPLWDWDPHQWH�DOOH�VHJXHQWL�DUHH��
$� �5LTXDOLILFD]LRQH�DUHD�GL�LQJUHVVR�H�/RJJLDWR�DO�3LDQR�7HUUD�
%+���7UDVIHULPHQWR�GHOOD�&ROOH]LRQH�0DPPLIHUL�DO�3LDQR�7HUUD�H�QXRYD�VFDOD�GL�HPHUJHQ]D�
&� �5HDOL]]D]LRQL�GL�ORFDOL�WHFQLFL�
,� �5HDOL]]D]LRQH�GL�'HSRVLWL�GHOOD�&ROOH]LRQH�0DPPLIHUL�
'� �5HDOL]]D]LRQH�GL�QXRYL�6HUYL]L�,JLHQLFL�DO�3LDQR�7HUUD�
/�²�5HDOL]]D]LRQH�ORFDOH�WHFQLFR�LPSLDQWR�LGULFR�DQWLQFHQGLR�
0���7UDVIHULPHQWR�GHOOD�&ROOH]LRQH�0LQHUDORJLD�H�/LWRORJLD�DO�3LDQR�3ULPR�
5���&ROOH]LRQH�2UQLWRORJLFD�
7���6SD]L�WHFQRORJLFL�
9� �6H]LRQH�GL�&HURSODVWLFD�DO�3LDQR�6HFRQGR�
,O� GLPHQVLRQDPHQWR� GHL� QXRYL� LPSLDQWL�� H� LQ� SDUWLFRODUH� GHJOL� LPSLDQWL� JHQHUDOL� D� VHUYL]LR�
GHOO·LQWHUYHQWR�LQ�RJJHWWR��KD�LQGRWWR�OD�SURJHWWD]LRQH�D�ULFKLHGHUH�OD�GLVSRQLELOLWj�GL�DOFXQL�VSD]L�
DWWLJXL�DOOH�DUHH�LQGLYLGXDWH�QHOOH�WDYROH�GHO�SURJHWWR�SUHOLPLQDUH��SHU�GHVWLQDUOH�D�FHQWUDOL�H�VRWWR�
FHQWUDOL�LPSLDQWLVWLFKH��
,Q�SDUWLFRODUH��
D� 3HU� OD� UHDOL]]D]LRQH� GHOOD� QXRYD� FDELQD� 07�%7� D� VHUYL]LR� GHOO·LQWHUYHQWR� LQ� RJJHWWR� H�

DPSOLDELOH�XQ�GRPDQL�SHU�UHQGHUH�GLVSRQLELOH�HQHUJLD�HOHWWULFD�DOOH�IXWXUH�UHDOL]]D]LRQL��VL�q�
UHVR� QHFHVVDULR� DPSOLDUH� O·LQWHUYHQWR� QHOOD� ]RQD� &� FROORFDWD� DO� SLDQR� WHUUHQR� DGLDFHQWH� DO�
VDORQH�GHOOD�FROOH]LRQH�PDPPLIHUL��%+���

E� E��3HU�UHDOL]]DUH�VSD]L�WHFQLFL�GRYH�DOORJJLDUH�OH�QXRYH�8QLWj�GL�7UDWWDPHQWR�$ULD��DO�ILQH�GL�
DOLPHQWDUH� OH� ]RQH� %+�� ,� H� 0�� VL� q� UHVR� QHFHVVDULR� DFTXLVLUH� GXH� VSD]L� DJJLXQWLYL�� XQR�
SRVL]LRQDWR� DO� SLDQR� WHUUD� LQ� DGLDFHQ]D� DO� VDORQH� GHOOD� FROOH]LRQH� PDPPLIHUL� H� O·DOWUR�
SRVL]LRQDWR�DO�VRSUDVWDQWH�SLDQR�SULPR�DPPH]]DWR��

F� 3HU� UHDOL]]DUH� XQ� ORFDOH� WHFQLFR� D� VHUYL]LR� GHOOD� QXRYD� DUHD� HVSRVLWLYD� GHOOD� 6H]LRQH� GL�
&HURSODVWLFD��VL�q�UHVR�QHFHVVDULR�RFFXSDUH�GXH�ORFDOL�DO�SLDQR�VHFRQGR�DPPH]]DWR��

G� /H�&HQWUDOL�GL�SURGX]LRQH�GHL�IOXLGL�WHUPR�UHIULJHUDQWL��VRQR�FROORFDWH�QHL�ORFDOL�SURVSHWWDQWL�
LO� JLDUGLQR� *LDSSRQHVH� DO� SLDQR� VHFRQGR� DPPH]]DWR� H� XQD� QXRYD� UHWH� GL� DOLPHQWD]LRQH�
HOHWWULFD�H�WHUPLFD�VDUj�UHDOL]]DWD�LQ�SDUWH�DPSOLDQGR�L�FXQLFROL�WHFQLFL�SUHVHQWL�QHOO·DUHD�H�LQ�
SDUWH�XWLOL]]DQGR�L�SDVVDJJL�GLVSRQLELOL�QHO�SLDQR�LQWHUUDWR��FDQWLQH�GHO�SDOD]]R�VWRULFR���

����,O�FRQWUDWWR�G·DSSDOWR�VDUj�VWLSXODWR�D�FRUSR�H�D�PLVXUD��OHWW��GGGGG�H�OHWW��HHHHH�GHOO·DUW����GHO�&RGLFH�'��/JV��
���������

����/·LPSRUWR�FRPSOHVVLYR�GHOO·DSSDOWR�GHL�ODYRUL��FRPSUHVL�JOL�RQHUL�GHOOD�VLFXUH]]D��H�RQHUL�ILVFDOL�HVFOXVL��
DPPRQWD�DG�(XUR����������������GXHPLOLRQLVHWWHFHQWRWUHQWDUHPLODVHWWHFHQWRTXDUDQWD�����

HXUR�
�� ,PSRUWR�SHU�O·HVHFX]LRQH�GHOOH�ODYRUD]LRQL��EDVH�G·DVWD�� ������������
�� 2QHUL�SHU�O·DWWXD]LRQH�GHL�SLDQL�GL�VLFXUH]]D� ����������
7� ,PSRUWR�GHOOD�SURFHGXUD�G·DIILGDPHQWR��������� ������������



����/·LPSRUWR�D�EDVH�GL�JDUD�VRJJHWWR�D�ULEDVVR�SHU�OD�UHDOL]]D]LRQH�GHL�ODYRUL�DPPRQWD�DG�(XUR�
��������������GXHPLOLRQLFLQTXHFHQWRWUHQWRWWRPLODFHQWRVHVVDQWDQRYH�����

������ ,1&,'(1=(�

$OO·LQWHUQR�GHOO·LPSRUWR�GHL�ODYRUL�GL�FXL�DO�ULJR���GHOOH�7DEHOOH�GHO�FRPPD������VRQR�GHWHUPLQDWH�
LQ� YLD� SUHVXQWLYD� OH� VHJXHQWL� LQFLGHQ]H�� ULFRPSUHVH� QHO� SUHGHWWR� LPSRUWR� VRJJHWWR� D� ULEDVVR�
FRQWUDWWXDOH��VWLPDWH�LQ�YLD�SUHVXQWLYD�GDOOD�6WD]LRQH�DSSDOWDQWH�QHOOH�VHJXHQWL�PLVXUH��
D� &RVWR� GHO� ODYRUR� �LQWHVR� FRPH� FRVWR� GHO� SHUVRQDOH� R� GHOOD� PDQRGRSHUD� LQFOXVL� JOL� RQHUL�

SUHYLGHQ]LDOL��DVVLVWHQ]LDOL�H�RJQL�DOWUR�RQHUH�ULIOHVVR��FRQ�OD�VROD�HFFH]LRQH�GHOO·8WLOH�H�GHOOH�
6SHVH�JHQHUDOL���LQFLGHQ]D�GHO����������

E� &RVWL�GL�VLFXUH]]D�D]LHQGDOL�SURSUL�GHOO·DSSDOWDWRUH��LQFLGHQ]D�GHO��������
F� LQFLGHQ]D�GHOOH�VSHVH�JHQHUDOL��6*���������
G� LQFLGHQ]D�GHOO·8WLOH�GL�LPSUHVD��87���������

$QFKH�DL�ILQL�GHO�FRPELQDWR�GLVSRVWR�GHOO·DUWLFROR�����FRPPD����GHO�&RGLFH�GHL�FRQWUDWWL�H�GHOO·DUWLFROR�
����FRPPD����GHO�'HFUHWR�/HJLVODWLYR�Q�����GHO�������JOL�LPSRUWL�GHO�FRVWR�GHO�ODYRUR�H�GHL�FRVWL�GL�VLFXUH]]D�
D]LHQGDOL�LQGLFDWL�ULVSHWWLYDPHQWH�DOOH�OHWWHUH�D��H�E��GHO�SUHFHGHQWH�FRPPD��VRQR�ULWHQXWL�FRQJUXL��

���� *OL� RQHUL� SHU� OD� VLFXUH]]D� DPPRQWDQR� DG� (XUR� ����������
�FHQWRQRYDQWDFLQTXHPLODFLQTXHFHQWRVHWWDQWXQR����� DO� QHWWR� GHJOL� RQHUL� ILVFDOL�� LPSRUWR� QRQ� VRJJHWWR� D�
ULEDVVR��FRPH�LQGLFDWR�DO�ULJR���GHOOD�7DEHOOD�GHO�FRPPD������

����/·LQWHUYHQWR�VL�FRPSRQH�GHL�VHJXHQWL�LPSRUWL�GL�GHWWDJOLR�LQ�IRUPD�WDEHOODUH��

,032572�$33$/72�

� ,PSRUWL�LQ�HXUR� D�FRUSR�
�&��

D�PLVXUD�
�0��

LQ�
HFRQRPLD�

�(��
727$/(�

�� /DYRUL��/�� ������������ ������������ ������������

�� 2QHUL�GL�VLFXUH]]D�GD�36&�
�26�� ��������� ���������� BBBBBBBBB ����������

7�,032572�727$/(�
$33$/72������� ������������ ������������ BBBBBBBBB ������������

,032572�62**(772�$�5,%$662�

� ,PSRUWL�LQ�HXUR� VRJJHWWL�D�
ULEDVVR�

121�VRJJHWWL�
D�ULEDVVR�

�� /DYRUL��/��FRORQQD��727$/(�� �������������

���� /$925$=,21,� &20321(17,� /·,17(59(172� (� 48$/,),&$=,21(�
23(5$725,�

������ &$7(*25,$�35(9$/(17(�

D� $L�VHQVL�GHOO·DUWLFROR�����FRPPD����GHO�5HJRODPHQWR�JHQHUDOH� �'35�����������H� LQ�
FRQIRUPLWj�DOO·DOOHJDWR�©$ª�DO�SUHGHWWR�5HJRODPHQWR�JHQHUDOH��L�ODYRUL�VRQR�FODVVLILFDWL�



QHOOD�FDWHJRULD�GL�RSHUH�JHQHUDOL��

©2*� �� �� 5(67$852� (� 0$187(1=,21(� '(,� %(1,� ,002%,/,�
627723267,� $� 787(/$� $,� 6(16,� '(//(� ',6326,=,21,� ,1�
0$7(5,$�',�%(1,�&8/785$/,�(�$0%,(17$/,ª���

E� /D�FDWHJRULD�GL�FXL�DO�FRPPD�D��q�OD�FDWHJRULD�SUHYDOHQWH���
F� O·LPSRUWR� GHOOD� SUHGHWWD� FDWHJRULD� SUHYDOHQWH�� DO� QHWWR� GHOO·LPSRUWR� GHOOH� FDWHJRULH�

VFRUSRUDELOL� DPPRQWD� D� (XUR� �������������
�XQPLOLRQHGXHFHQWRTXDUDQWDGXHPLODQRYHFHQWRYHQWLFLQTXH������

G� /D�TXDOLILFD]LRQH�ULFKLHVWD�SHU�OD�FDWHJRULD�SUHYDOHQWH�q�2*��FODVVLILFD�,,,�ELV��

$L�VHQVL�H�SHU�JOL�HIIHWWL�GHO�'HFUHWR�0LQLVWHUR�GHL�%HQL�H�GHOOH�$WWLYLWj�&XOWXUDOL�H�GHO�7XULVPR�
��� DJRVWR� ������ Q�� ����� 5HJRODPHQWR� FRQFHUQHQWH� JOL� DSSDOWL� SXEEOLFL� GL� ODYRUL�
ULJXDUGDQWL��L�EHQL�FXOWXUDOL�WXWHODWL�DL�VHQVL�GHO�'HFUHWR�/HJLVODWLYR������JHQQDLR�������Q�����
���*������� �*8�Q�����GHO�������������� IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�
�����FRPPL����H�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��LO��SUHVHQWH��&DSR��LQGLYLGXD���DL�
VHQVL�GHOO
DUWLFROR������FRPPD����GHO�PHGHVLPR�&RGLFH��L�UHTXLVLWL�GL�TXDOLILFD]LRQH�GHL�
VRJJHWWL�HVHFXWRUL�GHL�ODYRUL�GL��LPSRUWR��SDUL��R�VXSHULRUH�D���������HXUR�UHODWLYL�DOOH�
WLSRORJLH�GL��ODYRUL��VX��EHQL�FXOWXUDOL�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�FLWDWR�'�0������������

������ &$7(*25,(�6&25325$%,/,�(�68%$33$/7$%,/,�

D� ,� ODYRUL� DSSDUWHQHQWL� DOOH� FDWHJRULH� GLYHUVH� GD� TXHOOD� SUHYDOHQWH�� LQGLFDWL� QHOOD�
'RFXPHQWD]LRQH�GL�JDUD��GL�LPSRUWR�VXSHULRUH�DO������GLHFL�SHU�FHQWR��R�D���������
HXUR�VRQR�VFRUSRUDELOL�H��D�VFHOWD�GHOO·DSSDOWDWRUH��VXEDSSDOWDELOL��DOOH�FRQGL]LRQL�GL�
OHJJH�H�GHO�SUHVHQWH�&DSLWRODWR�VSHFLDOH��IDWWL�VDOYL�L�OLPLWL��L�GLYLHWL�H�OH�SUHVFUL]LRQL�FKH�
VHJXRQR��

�� DL�VHQVL�GHJOL�DUWLFROL�����FRPPD��������FRPPD�����H������FRPPD����GHO�'��/JV����������OH�
ODYRUD]LRQL� FKH� FRVWLWXLVFRQR� VWUXWWXUH�� LPSLDQWL� H� RSHUH� VSHFLDOL� HOHQFDWH�
DOO·DUWLFROR� ��� FRPPD���� GHO�'0���������� H�GLVFLSOLQDWH�GDOO·DUWLFROR� ���� FRPPD���� GHO�
5HJRODPHQWR� JHQHUDOH� '�3�5�� ���������� GL� LPSRUWR� VXSHULRUH� DO� ���� �GLHFL� SHU�
FHQWR�� GHOO·LPSRUWR� GHOO·DSSDOWR�� SRVVRQR� HVVHUH� HVHJXLWH� GDOO·DSSDOWDWRUH��
HYHQWXDOPHQWH� LQ� UDJJUXSSDPHQWR� WHPSRUDQHR�R�FRQVRU]LR�RUGLQDULR�FRVWLWXLWL� D�
WDOH� VFRSR�� VROR� VH� TXDOLILFDWR� PHGLDQWH� LO� SRVVHVVR� GHL� UHTXLVLWL� FRQ� XQD� GHOOH�
PRGDOLWj�GL�FXL�DO�SXQWR�D����RSSXUH�DO�SXQWR�D�����FRQ�IDFROWj�GL�VXEDSSDOWDUQH�XQD�
TXRWD� QRQ� VXSHULRUH� DO� ���� �WUHQWD� SHU� FHQWR�� H� IHUPL� UHVWDQGR� L� GLYLHWL� GL�
VXEDSSDOWR�IUD]LRQDWR�WUD�SL��RSHUDWRUL�H�GL�VXEDSSDOWR�GHOOD�SDUWH�HFFHGHQWH�LO�����
�WUHQWD�SHU�FHQWR���

D���� �DWWHVWD]LRQH�62$�LQ�FODVVLILFD�LGRQHD�LQ�UHOD]LRQH�DOO·LPSRUWR�LQWHJUDOH�
GHOOD�FDWHJRULD�VFRUSRUDELOH��
D�����DWWHVWD]LRQH�62$�LQ�FODVVLILFD�LGRQHD�LQ�UHOD]LRQH�DOO·LPSRUWR�DOPHQR�SDUL�
DO� ���� �VHWWDQWD� SHU� FHQWR�� GHOO·LPSRUWR� GHOOD� FDWHJRULD� VFRUSRUDELOH�� FRQ�
O·REEOLJR�GL�VXEDSSDOWDUH�OD�SDUWH�SHU�OD�TXDOH�QRQ�q�SRVVHGXWD�OD�TXDOLILFD]LRQH��
FRPXQTXH�QRQ�VXSHULRUH�DO������WUHQWD�SHU�FHQWR���O·LPSRUWR�SHU�LO�TXDOH�QRQ�
q�SRVVHGXWD�OD�TXDOLILFD]LRQH�H�FKH�GHYH�HVVHUH�REEOLJDWRULDPHQWH�VXEDSSDOWDWR�
FRQFRUUH�DOOD�TXDOLILFD]LRQH�QHOOD�FDWHJRULD�SUHYDOHQWH�VRPPDQGRVL�DOO·LPSRUWR�



GL�FXL�DO�FRPPD�������DL�VHQVL�GHOO·DUWLFROR�����FRPPD����XOWLPR�SHULRGR��GHO�5HJRODPHQWR�
JHQHUDOH��

,�UHTXLVLWL�GL�FXL�DO�SXQWR�D����RSSXUH�DO�SXQWR�D����VRQR�ULHSLORJDWL�QHOOD�VHJXHQWH�WDEHOOD��

� &DWHJRULD�

4XDOLILFD]LRQH�ULFKLHVWD� ���
GHOOD�FDWHJ���
VXO�WRWDOH��
!�����

DO������ PLQLPD�DO�����

,PSRUWR� FODVVLILFD ,PSRUWR� FODV�
VLILFD�

��� 26��� ,PSLDQWL�WHUPLFL�H�GL�
FRQGL]LRQDPHQWR�

½�������������� ,,,� ½���
������������

,,� ������

��� 26���
,PSLDQWL�LQWHUQL�
HOHWWULFL��WHOHIRQLFL��
UDGLRWHOHIRQLFL�

½����
������������

,,� ½����
������������

,,� ������

��� 26��� 2SHUH�VWUXWWXUDOL�H�
VSHFLDOL�

½����
������������

,,� ½����
������������

,� ������

E� DL�VHQVL�GHOO·DUWLFROR�����FRPPD����GHO�'�3�5������������H�DOO·DUWLFROR�����FRPPD����OHWWHUD�D���
GHOOD� OHJJH� Q�� ��� GHO� ������ L� ODYRUL� DSSDUWHQHQWL� DOOD� FDWHJRULD� HOHQFDWD� D�
©TXDOLILFD]LRQH�REEOLJDWRULDª�DOO·DUWLFROR�����FRPPD����OHWWHUD�E���GHOOD�VWHVVD�OHJJH��JLj�
DOOHJDWR�$�DO�SUHGHWWR�5HJRODPHQWR���GL�LPSRUWR�LQIHULRUH�D���������HXUR�H�LQIHULRUH�
DO� ���� �GLHFL� SHU� FHQWR�� GHOO·LPSRUWR� GHOO·DSSDOWR�� GLYHUVD� GD� TXHOOH� GL� FXL� DOOD�
SUHFHGHQWH� OHWWHUD� D��� SRVVRQR� HVVHUH� HVHJXLWL� GDOO·DSSDOWDWRUH�� HYHQWXDOPHQWH� LQ�
UDJJUXSSDPHQWR� WHPSRUDQHR� R� FRQVRU]LR� RUGLQDULR� FRVWLWXLWL� D� WDOH� VFRSR�� VROR� VH�
TXDOLILFDWR� PHGLDQWH� LO� SRVVHVVR� GHOOD� TXDOLILFD]LRQH� SHUWLQHQWH�� VH� O·DSSDOWDWRUH��
GLUHWWDPHQWH�R�WUDPLWH�XQ·LPSUHVD�PDQGDQWH�LQ�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR��
QRQ�SRVVLHGH�L�UHTXLVLWL�SHU�OD�SUHGHWWD�FDWHJRULD��GHYH�REEOLJDWRULDPHQWH�LQGLFDUH�LQ�
VHGH�GL�JDUD�L�UHODWLYL�ODYRUL�FRPH�GD�VXEDSSDOWDUH�SHU�O·LQWHUR�LPSRUWR��LQ�WDO�FDVR�GHWWL�
ODYRUL�FRQFRUURQR�DOO·LPSRUWR�GHOOD�FDWHJRULD�SUHYDOHQWH�DL�ILQL�GHOOD�TXDOLILFD]LRQH�LQ�
TXHVW·XOWLPD��DL�VHQVL�GHOO·DUWLFROR�����FRPPD����VHFRQGR�SHULRGR��GHO�5HJRODPHQWR�JHQHUDOH��

,�SUHGHWWL�ODYRUL��FRQ�L�UHODWLYL�LPSRUWL��VRQR�LQGLYLGXDWL�FRPH�VHJXH��

� &DWHJRULD�
,PSRUWR�

����������R�
������

&ODVVLILF
D�

��VXO�
WRWDOH�

��� 26�� ,PSLDQWL�LGULFR�VDQLWDUL��FXFLQH�H�
ODYDQGHULH�

½������������������ ,� �����

�� $L�ILQL�GHOO·DUWLFROR�����FRPPD�����TXDUWR�SHULRGR��GHO�'�3�5������������QRQ�ULFRUURQR�OH�FRQGL]LRQL�GL�FXL�
DO�TXDUWR�SHULRGR�GHOOD�VWHVVD�QRUPD��SHU�FXL�VRQR�VWDWH�LQGLYLGXDWH�OH�FDWHJRULH�VSHFLDOL]]DWH 26���
26���H�26���LQ�DOWHUQDWLYD�DOOD�FDWHJRULD�2*����FRPH�VHJXH��

&DWHJRULD� ,PSRUWR�
,QFLGHQ]D�
VXO�WRWDOH�
LPSLDQWL�

8JXDOH�R�
PDJJLRUH�
GHO�

PLQRUH�
GHO�

26�� ,PSLDQWL�LGULFR�VDQLWDULR�H� ½���������������� � � !� ���� !�



VLPLOL� ������

26��� ,PSLDQWL�WHUPLFL�H�
FRQGL]LRQDPHQWR�

½��������������� ������� � !� ���� !�

26���
,PSLDQWL�LQWHUQL�HOHWWULFL�H�
VLPLOL� ½��������������� ������� � !� ���� !�

7RWDOH�LPSLDQWL�ULFRQGXFLELOL�DOOD�
2*���

½����
������������� �����

������ 68%$33$/72�

�� ,O�VXEDSSDOWR�R�LO�VXE�DIILGDPHQWR�LQ�FRWWLPR��IHUPH�UHVWDQGR�OH�FRQGL]LRQL�GL�FXL�
DOO·DUWLFROR� ���� GHO� &RGLFH� GHL� FRQWUDWWL�� VRQR�DPPHVVL� QHO� OLPLWH� GHO� ���� �WUHQWD� SHU�
FHQWR��LQ�WHUPLQL�HFRQRPLFL��GHOO·LPSRUWR�WRWDOH�GHO�FRQWUDWWR���

�� ,Q�DJJLXQWD�DO�VXGGHWWR�����q�SUHYLVWR�XQ�XOWHULRUH�����SHU�L�ODYRUL�FRQ�FDWHJRULH�
6,26��

SRVVRQR�HVVHUH�VXEDSSDOWDWL�QHOOD�PLVXUD�PDVVLPD�GHO����� �WUHQWD�SHU�
FHQWR���LQ�WHUPLQL�HFRQRPLFL��GHOO·LPSRUWR�GL�FLDVFXQD�FDWHJRULD��LO�VXEDSSDOWR��
QHO� SUHGHWWR� OLPLWH�� GHYH� HVVHUH� ULFKLHVWR� H� DXWRUL]]DWR� XQLWDULDPHQWH� HG� q�
YLHWDWR�LO�IUD]LRQDPHQWR�LQ�SL��VXEFRQWUDWWL�SHU�L�ODYRUL�GHOOD�VWHVVD�FDWHJRULD���

GHYRQR� HVVHUH� REEOLJDWRULDPHQWH� VXEDSSDOWDWL� VH� O·DSSDOWDWRUH� QRQ� KD� L�
UHTXLVLWL�SHU�OD�ORUR�HVHFX]LRQH��RSSXUH�GHYRQR�HVVHUH�VXEDSSDOWDWL�SHU�OD�SDUWH�
HFFHGHQWH�OD�TXDOLILFD]LRQH�GHOO·DSSDOWDWRUH��



����9$5,$17,�

$L� VHQVL� GHOO·DUW�� ���� FRPPD� ���� GHO� '�� /JV�� ������� VRQR� ULFKLHVWH� YDULDQWL� YROWH� DOOD� PLJOLRUH�
IXQ]LRQDOLWj� H� IUXLELOLWj� GHOO·RSHUD� SURJHWWDWD� LQ� UHOD]LRQH� DOO·DFFRJOLHQ]D� GHL� YLVLWDWRUL� H� DOOD�
JHVWLRQH�GHOOD�FROOH]LRQH�RUQLWRORJLFD���

,Q�SDUWLFRODUH�L�ORFDOL�SHU�O·DFFRJOLHQ]D�GHL�YLVLWDWRUL��%LJOLHWWHULD��JXDUGDURED��ERRNVKRS��DUHD�VXSSRUWR�H�
GHSRVLWR��GRYUDQQR�SUHYHGHUVL�DO�SLDQR�WHUUD��QHOOD�]RQD�DGLDFHQWH�DO�SRUWLFDWR�GL�LQJUHVVR�FRPH�LQGLFDWR�
QHOO·DOOHJDWR�HODERUDWR�����BSWBELJOLHWWHULD���
0HQWUH�JOL�VWXGL�GHL�FRQVHUYDWRUL�GHOOD�VH]LRQH�GL�2UQLWRORJLD��Q���XIILFL�GL�FXL�DOPHQR���VLQJROR�H���GRSSL�
FRQ� VHUYL]L� LJLHQLFL� H� VSD]L� GL� VXSSRUWR�� GRYUDQQR� SUHYHGHUVL� DO� SLDQR� VHFRQGR� DPPH]]DWR� QHOO·DUHD�
SURVSLFHQWH�LO�JLDUGLQR�JLDSSRQHVH�H�LQ�FRQWLQXLWj�FRQ�L�IXWXUL�ORFDOL�IULJR�GHOOD�FROOH]LRQH�GL�2UQLWRORJLD�
FRPH�LQGLFDWR�QHOO·DOOHJDWR�HODERUDWR�JUDILFR�����BS�DBVWXGL��

,O�OLYHOOR�GL�GHILQL]LRQH�GHOOH�YDULDQWL�GRYUj�HVVHUH�FRUULVSRQGHQWH�D�TXHOOR�GHO�SURJHWWR�HVHFXWLYR�
RJJHWWR�GHO�EDQGR�GL�JDUD���
/H�VROX]LRQL�SURSRVWH�GRYUDQQR�LQWHJUDUVL�FRQ�OH�RSHUH�H�JOL�HOHPHQWL�HVLVWHQWL�LQ�FRQVLGHUD]LRQH�
GHO�FRQWHVWR�VWRULFR�FXOWXUDOH�GHO�FRPSOHVVR�PRQXPHQWDOH��
7DOL�SURSRVWH�QRQ�GRYUDQQR�� LQ�RJQL�PRGR��GHWHUPLQDUH�XQD�ULGX]LRQH�RG�XQ�SHJJLRUDPHQWR�
GHOOD� IUXL]LRQH� GHL� OXRJKL�� HVVHQGR� VHPSUH� LGRQHH� H� FRPSDWLELOL� DOO·DVVHQ]D� GL� EDUULHUH�
DUFKLWHWWRQLFKH�
&RQ�OD�SURFHGXUD�GL�JDUD�SUHVFHOWD�VL�LQWHQGH�DFTXLVLUH��SHUWDQWR��QRQ�VROR�LQWURGX]LRQL�PLJOLRUDWLYH�PD�
DQFKH�OD�SLHQD�FHUWH]]D�GHO�JUDGR�GL�UHVSRQVDELOH�FRQRVFHQ]D�GHO�SURJHWWR�SRVWR�D�EDVH�GL�JDUD�H�GHOOH�
QHFHVVDULH�LQWHUD]LRQL�GHOOH�ODYRUD]LRQL�GD�HVHJXLUH�FRQ�OH�RSHUH�JLj�SURJHWWDWH���

���� 5(48,6,7,�0,1,0,�'(//(�9$5,$17,�

/H�YDULDQWL��GHYRQR�ULVSHWWDUH�L�VHJXHQWL�UHTXLVLWL�PLQLPL��

�� DFFHVVLELOLWj�H�DGDWWDELOLWj�DL�VHQVL�GHOOD�/��������
�� FRQIRUPDUVL�DL�SULQFLSL�GL�WXWHOD�H�FRQVHUYD]LRQH�GL�FXL�DO�'��/JV���������
�� FRQIRUPDUVL�DL�SULQFLSL�GL�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR�GL�FXL�DO�'��/JV������
�� LQWHJUDUVL�FRQ�JOL�VFKHPL�IRUPDOL��IXQ]LRQDOL�H�GLVWULEXWLYL�GHO�SURJHWWR�HVHFXWLYR�LQ�JDUD�
�� FRQIRUPDUVL�DL�SULQFLSL�GL�SXEEOLFD�VLFXUH]]D�QHL�PXVHL�GL�FXL�DO�'HFUHWR����JLXJQR������GHO�0LQLVWHUR�

GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR



��� &5,7(5,2�',�$**,8',&$=,21(�'(//·$33$/72�

����/·DSSDOWR�q�DJJLXGLFDWR�LQ�EDVH�DO�FULWHULR�GHOO·RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�LQGLYLGXDWD�
VXOOD�EDVH�GHO�PLJOLRU�UDSSRUWR�TXDOLWj�SUH]]R��DL�VHQVL�GHOO·DUW������FRPPD����GHO�&RGLFH���
/·RIIHUWD�YLQFROHUj�LO�FRQFRUUHQWH�SHU�DOPHQR�����JLRUQL��GXHFHQWRGLHFL��GDOOD�VFDGHQ]D�GHO�WHUPLQH�LQGLFDWR�
SHU�OD�VXD�SUHVHQWD]LRQH��VDOYR�SURURJKH�ULFKLHVWH�GDOOD�6WD]LRQH�DSSDOWDQWH��
,� FULWHUL� H� OH�SRQGHUD]LRQL� HG� L� ULVSHWWLYL� VXE�FULWHUL� H�R�HOHPHQWL� H� VXE�SRQGHUD]LRQL�� VRQR�GL� VHJXLWR�
ULHSLORJDWL���

2IIHUWD�WHFQLFD��� SXQWHJJLR�PDVVLPR�� ��������ULQYHQHQWH�GD�HOHPHQWL�GL�QDWXUD�TXDOLWDWLYD��
2IIHUWD�HFRQRPLFD��� SXQWHJJLR�PDVVLPR�� �������ULQYHQHQWH�GD�HOHPHQWR�GL�QDWXUD�TXDQWLWDWLYD��
2IIHUWD�WHPSRUDOH��� SXQWHJJLR�PDVVLPR�� ������ULQYHQHQWH�GD�HOHPHQWL�GL�QDWXUD�TXDQWLWDWLYD��

/·RIIHUWD�WHFQLFD��DL�ILQL�GHOO·DWWULEX]LRQH�GHO�SXQWHJJLR�SUHPLDQWH��GRYUj�IDU�ULIHULPHQWR�DL�VRWWR�HOHQFDWL�
VXE�FULWHUL���
6XE�FULWHUL�H�VXE�SRQGHUD]LRQL�GHOO·RIIHUWD�WHFQLFD�� � � (OHPHQWR�%��SXQWL�����
3XQWR�%���
9DULDQWH�UHODWLYD�DOO·DFFRJOLHQ]D�H�JHVWLRQH�GHL�YLVLWDWRUL�� �PD[�SXQWL����
3XQWR�%���
9DULDQWH�UHODWLYD�DO�IXQ]LRQDPHQWR�GHOOD�VH]LRQH�PXVHDOH�GHOOD�FROOH]LRQH�RUQLWRORJLFD���PD[�SXQWL����
3XQWR�%���
$VSHWWL�UHODWLYL�DO�UHVWDXUR�DUFKLWHWWRQLFR��2*���� �PD[�SXQWL����
3XQWR�%���
&HUWLILFD]LRQH�26+$�H�LPSLHJR�GL�6*6/�� �PD[�SXQWL�����
3XQWR�%���
$VSHWWL�UHODWLYL�DOOH�VROX]LRQL�LPSLDQWLVWLFKH�� �PD[�SXQWL���
3XQWR�%���
$VSHWWL�UHODWLYL�DOOH�VROX]LRQL�LOOXPLQRWHFQLFKH�� �PD[�SXQWL���
3XQWR�%���2UJDQL]]D]LRQH��TXDOLILFKH�HG�HVSHULHQ]H�GHO�SHUVRQDOH�FRQ�SDUWLFRODUH�����������������
ULIHULPHQWR�D�TXHOOR�LPSLHJDWR�LQ�2*��� �PD[�SXQWL���
3XQWR�%��� �
$VSHWWL�UHODWLYL�DOO·RUJDQL]]D]LRQH�HG�DOOHVWLPHQWR�GHO�FDQWLHUH�� ������������� �����PD[�SXQWL����

3XQWHJJLR�WRWDOH�PDVVLPR�GHOO·RIIHUWD�WHFQLFD��� SXQWL���

/·2IIHUWD�(FRQRPLFD�H�O·2IIHUWD�7HPSRUDOH�GRYUDQQR�IDUH�ULIHULPHQWR�DL�VHJXHQWL�6XE�FULWHUL�H�6XE�
HOHPHQWL��
6XE�FULWHUL�H�VXE�SRQGHUD]LRQL�GHJOL�HOHPHQWL�GL�QDWXUD�TXDQWLWDWLYD��
2IIHUWD�SUH]]R�
(OHPHQWR�$��� � � � � � � � � � �PD[�SXQWL������
2IIHUWD�WHPSR��2IIHUWD�GL�ULGX]LRQH�GHO�WHPSR�GL�HVHFX]LRQH�ODYRUL��
(OHPHQWR�&��� � � � � � � � � � �PD[�SXQWL����

3XQWHJJLR�WRWDOH�PDVVLPR�GHJOL�HOHPHQWL�GL�QDWXUD�TXDQWLWDWLYD��� SXQWL����



���� &/$862/$�',�6%$55$0(172�

$L� VHQVL� GHOO·DUW�� ���� FRPPD���GHO�'�/JV�� ��� DSULOH� ����� Q�� ���� VDUDQQR� DPPHVVH� DOO·DSHUWXUD�
GHOO·RIIHUWD� WHPSRUDOH� H� GHOO·RIIHUWD� HFRQRPLFD� VROR� OH� SURSRVWH� FKH� DYUDQQR� RWWHQXWR� XQ�
SXQWHJJLR�WHFQLFR�SDUL�R�VXSHULRUH�D����SXQWL���

3DUWH�,�

$� ���62**(77,�$00(66,�$//$�352&('85$�(�5(48,6,7,�*(1(5$/,�DUW�����'��
/JV���������²�&$86(�',�(6&/86,21(�

%� �35(6(17$=,21(�'2&80(17$=,21(�$00,1,675$7,9$�('�(&2120,&$��

/·DSSDOWR�q�GLVFLSOLQDWR�GDOOH�´1RUPH�WHFQLFKH�GL�IXQ]LRQDPHQWR�GHO�6LVWHPD�GL�DFTXLVWL�WHOHPDWLFL�GHOOD�
5HJLRQH�7RVFDQD�FRQVXOWDELOL�DOO·LQGLUL]]R�LQWHUQHW�KWWSV���VWDUW�WRVFDQD�LW����GDO�&DSLWRODWR�GL�DSSDOWR�
H�3UHVWD]LRQDOH�H�GD� WXWWD� OD�GRFXPHQWD]LRQH� WHFQLFR�3URJHWWXDOH�²�DPPLQLVWUDWLYD�DOOHJDWD�DL�SUHGHWWL�
GRFXPHQWL�� QRQFKp� GDO� SUHVHQWH� GLVFLSOLQDUH� H� GDOOD� GRFXPHQWD]LRQH� GL� JDUD� H� GDO� FRQWUDWWR� FKH� VDUj�
JHQHUDWR�QHO�VLVWHPD�WHOHPDWLFR��

/D�GRFXPHQWD]LRQH�GL�JDUD�FRPSUHQGH��

'RFXPHQWD]LRQH�$PPLQLVWUDWLYD�6H]LRQH�%�GHO�SUHVHQWH�'LVFLSOLQDUH�

�� 'RPDQGD�SDUWHFLSD]LRQH JHQHUDWD�GDO�VLVWHPD
�� 'LVFLSOLQDUH�GL�*DUD��SUHVHQWH�GRFXPHQWR�38%%/,&$72�
�� 3URJHWWR�(VHFXWLYR�HG�(OHQFR�HODERUDWL�YHGL�$OOHJDWR� LQ�FDOFH�DO�SUHVHQWH�'LVFLSOLQDUH�GL�

JDUD���38%%/,&$7,��
�ELV� 'LFKLDUD]LRQH�SUHVD�YLVLRQH�H�DFFHWWD]LRQH�3URJHWWR�(VHFXWLYR��
�� &RQWULEXWR� D� IDYRUH� GHOO·$�1�$�&�� 3DVV2(� SHU� YHULILFKH� WUDPLWH� 6LVWHPD� $9&3DVV� �D� FXUD�

GHOO·LPSUHVD�FRQFRUUHQWH���
�� ´&RGLFH�GL�FRPSRUWDPHQWRµ�GHOOD�6WD]LRQH�DSSDOWDQWH�FRQVXOWDELOH�VXO�VLWR�LQWHUQHW�ZZZ�XQLIL�LW��DOOD�

VH]LRQH�´$WHQHRµ�²�´6WDWXWR�H�1RUPDWLYDµ�²�´&RGLFLµ�²�&RGLFH�GL�&RPSRUWDPHQWR�GHOO·8QLYHUVLWj�GL�)LUHQ]Hµ�
�� 0RGHOOR�'�*�8�(��IRUPDWR�SGI�SHU� OD�FRPSLOD]LRQH�YHGHUH�SDUDJUDIR�$��3$*�����GHO�SUHVHQWH�

'LVFLSOLQDUH���D�FXUD�GHOO·LPSUHVD�FRQFRUUHQWH���
�� 0RGHOOR�$OOHJDWR�´�µ�'RPDQGD�SDUWHFLSD]LRQH��LQWHJUD]LRQH�DO�'*8(��
�� 0RGHOOR� $OOHJDWR� ´�µ� 'RPDQGD� GL� SDUWHFLSD]LRQH�GLFKLDUD]LRQH� VRVWLWXWLYD� LQ� FDVR� GL�

FRQVRU]Lµ�38%%/,&$72
�� 0RGHOOR� $OOHJDWRµ�µ� DYYDOLPHQWR� ´'LFKLDUD]LRQL� VRVWLWXWLYH� GHO� VRJJHWWR� $86,/,$72� H�

$86,/,$5,2µ�38%%/,&$72
�� &RSLD� FRQWUDWWR� $YYDOLPHQWR� VHFRQGR� OH� LQGLFD]LRQL� GL� FXL� DO� SXQWR� $�� SDJ�� ��� GHO� SUHVHQWH�

'LVFLSOLQDUH��D�FXUD�GHO�FRQFRUUHQWH���
��� 0RGHOOR�$OOHJDWR�´�µ�VFKHGD�DYYDOLPHQWR�´'RPDQGD�GL�SDUWHFLSD]LRQH�LQ�FDVR�GL�LPSUHVD�

DXVLOLDULD� GL� FRQFRUUHQWH� LQ� FRQFRUGDWR� SUHYHQWLYR� DUW�� ���� FRPPD� �� '�� /JV� �������µ��
38%%/,&$72



��� 5HOD]LRQH�GL�3URIHVVLRQLVWD�H[�DUW������ELV�FRPPD���5�'�����������VHFRQGR�OH�LQGLFD]LRQL�GL�FXL�
DO�SXQWR�$��SDJ�����GHO�SUHVHQWH�'LVFLSOLQDUH��D�FXUD�GHO�FRQFRUUHQWH���

��� 'RFXPHQWD]LRQH� LQ�FDVL�GL� ,PSUHVD�D�5(7(� VHFRQGR� OH�SUHVFUL]LRQL� GL� FXL� DO� SXQWR�$��GHO�
SUHVHQWH�'LVFLSOLQDUH�SDJJ�����H�VVJJ���D�FXUD�GHO�FRQFRUUHQWH���

��� 0RGHOOR�$OOHJDWR�&�VRSUDOOXRJKL��GD�XWLOL]]DUH�VHFRQGR�OH�SUHVFUL]LRQL�SDUDJUDIR�$��SDJ�����GHO�
SUHVHQWH�'LVFLSOLQDUH��38%%/,&$72��

��� &RSLD� &HUWLILFDWR� 62$� UHJRODUPHQWH� DXWRUL]]DWD� LQ� FRUVR� GL� YDOLGLWj �D� FXUD� GHOO·LPSUHVD�
FRQFRUUHQWH��

��� &DX]LRQH�SURYYLVRULD��D�FXUD�GHOO·LPSUHVD�FRQFRUUHQWH����DWWHVWD]LRQL�FHUWLILFD]LRQL�FKH�DPPHWWRQR�
ULGX]LRQL��D�FXUD�GHOO·LPSUHVD�FRQFRUUHQWH���

��� &HUWLILFD]LRQL�,62�SUHVFULWWH��HYHQWXDOH�GLFKLDUD]LRQH�DXWRQRPD�VRWWRVFULWWD�GLJLWDOPHQWH��D�FXUD�
GHOO·LPSUHVD�FRQFRUUHQWH���

��� 'LFKLDUD]LRQH� GL� ,PSHJQR� GHO� ILGHMXVVRUH� D� ULODVFLDUH� FDX]LRQH� GHILQLWLYD� LQ� FDVR� GL�
DJJLXGLFD]LRQH��D�FXUD�GHOO·LPSUHVD�FRQFRUUHQWH���

��� ,QIRUPDWLYD�7UDWWDPHQWR�'DWL�38%%/,&$72

'RFXPHQWD]LRQH�2IIHUWD�7HFQLFD�6H]LRQH�%�GHO�'LVFLSOLQDUH�

��� �2IIHUWD� 7HFQLFD� RUJDQL]]DWD� LQ� FDUWHOOH� GLVWLQWH� SHU� VXE� FULWHUL� H� FRPSUHVVH� LQ� XQ� XQLFR� ILOH�
GHQRPLQDWR�´2))(57$�7(&1,&$µ�FRPH�VSHFLILFDWR�DO�SDUDJUDIR�%�SDJ�����H�VVJJ�GHO�SUHVHQWH�
'LVFLSOLQDUH� �D� FXUD� GHOO·LPSUHVD� FRQFRUUHQWH�� YHGL� $OOHJDWL� $UHH� RJJHWWR� GL� 9DULDQWH
38%%/,&$7, ��

��� 0RGHOOR�$OOHJDWR���'LFKLDUD]LRQH�6HJUHWL�7HFQLFL�&RPPHUFLDOL�38%%/,&$72�

��� ELV�� 'LFKLDUD]LRQH� LPSHJQR� D� ULODVFLR� PDQGDWR� FROOHWWLYR� VSHFLDOH� FRQ� UDSSUHVHQWDQ]D� D�
LPSUHVD�PDQGDWDULD� �LQ� FDVR� GL� RIIHUWD� LQ� $�7�,�� R� &RQVRU]LR� H� *(,(� QRQ� DQFRUD� FRVWLWXLWL��
VHFRQGR� OH� LVWUX]LRQL� 6H]LRQH� &� SDUDJUDIR� &���� SDJ�� ��� GHO� SUHVHQWH� 'LVFLSOLQDUH�� �D� FXUD� GHO�
FRQFRUUHQWH��

'RFXPHQWD]LRQH�(FRQRPLFD�6H]LRQH�&�GHO�SUHVHQWH�'LVFLSOLQDUH�

��� 'LFKLDUD]LRQH� �3DUDJUDIR� 6H]LRQH� &�'RFXPHQWD]LRQH� (FRQRPLFD� &����� 3$*�� ��� GHO� SUHVHQWH�
'LVFLSOLQDUH���D�FXUD�GHO�FRQFRUUHQWH���

��� /LVWD�&DWHJRULH�H�/DYRUD]LRQL��3DUDJUDIR�6H]LRQH�&�'RFXPHQWD]LRQH�(FRQRPLFD�&�������SDJ�����
GHO�SUHVHQWH�'LVFLSOLQDUH��38%%/,&$72��

��� 'LFKLDUD]LRQH� �3DUDJUDIR� 6H]LRQH� &� 'RFXPHQWD]LRQH� (FRQRPLFD� &������ SDJ�� ��� GHO� SUHVHQWH�
'LVFLSOLQDUH���D�FXUD�GHO�FRQFRUUHQWH���

��� 2IIHUWD�(FRQRPLFD�JHQHUDWD�GDO�VLVWHPD��VWDUW�FRQWUDVVHJQDWR����JHQHUDWR�GD�VLVWHPD
��� 0RGHOOR�$OOHJDWR�&������2IIHUWD�7HPSR�6H]LRQH�&�SXQWR�F����SDJ������
��� 'LFKLDUD]LRQH�LPSHJQR�D�ULODVFLR�PDQGDWR�FROOHWWLYR�VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�D�LPSUHVD�

PDQGDWDULD� �LQ� FDVR�GL�RIIHUWD� LQ�$�7�,��R�&RQVRU]LR�H�*(,(�QRQ�DQFRUD�FRVWLWXLWL�� VHFRQGR� OH�
LVWUX]LRQL�6H]LRQH�&�SDUDJUDIR�&����SDJ�����GHO�SUHVHQWH�'LVFLSOLQDUH���D�FXUD�GHO�FRQFRUUHQWH��

����02'$/,7­�',�3$57(&,3$=,21(��

/·RSHUDWRUH�HFRQRPLFR�SHU�SUHVHQWDUH�RIIHUWD�GRYUj�LQVHULUH�QHO�VLVWHPD�WHOHPDWLFR��QHOOR�VSD]LR�UHODWLYR�
DOOD�SURFHGXUD�GL�FXL�WUDWWDVL��HQWUR�H�QRQ�ROWUH�LO�VHJXHQWH�WHUPLQH�SHUHQWRULR�GHO��

'DWD� �� ��� ����� 2UD� ��� ���



7877$�/$�6235$�(/(1&$7$�'2&80(17$=,21(��2/75(�$�48(//$�352'277$�
,1� $8720$7,&2� '$/� 6,67(0$� 7(/(0$7,&2� ',� *$5$� &+(� $� 1250$� '(/�
35(6(17(� ',6&,3/,1$5(� &267,78,6&(� ´'2&80(17$=,21(� ',� *$5$�
2%%/,*$725,$µ�� 121&+(·� '2&80(17$=,21(� ',� &2175$772� �$1&25&+e�
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5$335(6(17$17(� 2� 682� 352&85$725(� �$//(*$5(� 352&85$��� 3(1$�
/·(6&/86,21(��

/·DSSDOWR�VL�VYROJH�LQ�PRGDOLWj�WHOHPDWLFD��OH�RIIHUWH�GRYUDQQR�HVVHUH�IRUPXODWH�GDJOL�RSHUDWRUL�HFRQRPLFL�
H�ULFHYXWH�GDOOD�VWD]LRQH�DSSDOWDQWH�HVFOXVLYDPHQWH�SHU�PH]]R�GHO�6LVWHPD�7HOHPDWLFR�67$57���DFFHVVLELOH�
DOO·LQGLUL]]R�LQWHUQHW� KWWS���ZZZ�UHJLRQH�WRVFDQD�LW��
3HU�OD�SDUWHFLSD]LRQH�DOOD�JDUD�LQ�PRGDOLWj�WHOHPDWLFD�q�QHFHVVDULR�FKH�LO�FRQFRUUHQWH�VLD�SUHYHQWLYDPHQWH�
LVFULWWR�D�67$57�VHFRQGR�OH�LQGLFD]LRQL�VSHFLILFDWH�QHL�VXFFHVVLYL�DUWLFROL�GHO�SUHVHQWH�GLVFLSOLQDUH���
,O� SRVVHVVR� GHL� UHTXLVLWL� H[� DUWW�� ���� ��� ��� H� ��� GHO� '�� /JV� �������� VRQR� GLFKLDUDWL� GDJOL� RSHUDWRUL�
LQYLWDWL�SDUWHFLSDQWL� QHO�'RFXPHQWR� GL� *DUD� 8QLFR� (XURSHR '�*�8�(�� H�'RFXPHQWR�0RGHOOR�
$OOHJDWR�´�µ�'RPDQGD�SDUWHFLSD]LRQH��LQWHJUD]LRQH�DO�'*8(�
3RVVRQR�SDUWHFLSDUH�DOOD�JDUD�HVFOXVLYDPHQWH�L�VRJJHWWL�SHU�L�TXDOL�QRQ�VXVVLVWDQR�OH�FDXVH�GL�HVFOXVLRQH��

GL�FXL�DOO·DUW�����'�/JV�����������
GL� FXL� DO� 'HFUHWR�OHJLVODWLYR� �� VHWWHPEUH� ������ Q�����
&RGLFH�GHOOH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��QRQFKp�QXRYH�GLVSRVL]LRQL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�
DQWLPDILD�� D� QRUPD� GHJOL�DUWLFROL� �� H� �� GHOOD� OHJJH� ��� DJRVWR� ������ Q�� �����
�*�8�����VHWWHPEUH�������Q��������DUW�������
GL�FXL�DOO·DUW������FRPPD����WHU��GHO�'��/JV�����������R�FKH�VLDQR�LQFRUVL��DL�VHQVL�GHOOD�QRUPDWLYD�
YLJHQWH��LQ�XOWHULRUL�GLYLHWL�D�FRQWUDWWDUH�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH��
'��/JV����PDU]R�������Q������1RUPH�JHQHUDOL� VXOO
RUGLQDPHQWR�GHO� ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH��*�8����PDJJLR�������Q��������DUW������FRPPD����WHU��

1RQ�VRQR�DPPHVVL�JOL�RSHUDWRUL�HFRQRPLFL�SHU�L�TXDOL�VXVVLVWDQR�

��OH�FDXVH�GL�GLYLHWR��GHFDGHQ]D�R�GL�VRVSHQVLRQH�SUHYLVWH�GDOO·DUW�����GHO�'��/JV����VHWWHPEUH�������Q������
R�GL�XQ�WHQWDWLYR�GL�LQILOWUD]LRQH�PDILRVD�GL�FXL�DOO·DUW������FRPPD����GHO�PHGHVLPR�GHFUHWR�

��OH�FRQGL]LRQL�GL�FXL�DOO·DUW������FRPPD����WHU��GHO�'��/JV�����PDU]R�������Q������R�FKH�VLDQR�LQFRUVL��DL�
VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��LQ�XOWHULRUL�GLYLHWL�D�FRQWUDWWDUH�FRQ�OD�SXEEOLFD�DPPLQLVWUD]LRQH��

��OH�FDXVH�LQWHUGLWWLYH�GL�FXL�DOO·DUW�����GHO�'�/����������FRQYHUWLWR�LQ�/������������

,Q�LSRWHVL�GL�SDUWHFLSD]LRQH�GL��
23(5$725,� 5,81,7,� �� �5$**5833$0(172� 7(0325$1(2�',� &21&255(17,��
&21625=,2�25',1$5,2�',�&21&255(17,��

1HO�FDVR�LQ�FXL�O·RSHUDWRUH�HFRQRPLFR�SDUWHFLSL�DOOD�JDUD�FRPH�RSHUDWRUH�ULXQLWR��

*OL�RSHUDWRUL�HFRQRPLFL�LQYLWDWL�SRVVRQR�SUHVHQWDUH�RIIHUWD�FRPH�FRQFRUUHQWL�VLQJROL�R�FRPH�FDSRJUXSSR�
�PDQGDWDULD��GL�XQ�FRVWLWXHQGR�5DJJUXSSDPHQWR�WHPSRUDQHR��DUW������FRPPD����OHWWHUD�G��GHO�&RGLFH��
R�&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��DUW������FRPPD����OHWWHUD�H��GHO�&RGLFH���FRVWLWXLWL�R�FRVWLWXHQGL��

1(//·,327(6,� ',� 5$**5833$0(172� ',� 7,32� 25,==217$/(� (� &21625=,2�



25',1$5,2�

�OD�PDQGDWDULD�&RQVRU]LR�GHYH�SRVVHGHUH�L�UHTXLVLWL�HFRQRPLFR�ILQDQ]LDUL�H�WHFQLFR�SURIHVVLRQDOL�LQ�XQD�
SHUFHQWXDOH� PDJJLRULWDULD� ULVSHWWR� DOOD� UHVWDQWH� SHUFHQWXDOH� SRVVHGXWD� FXPXODWLYDPHQWH� GDO� R� GDL�
PDQGDQWL�&RQVRU]LDWL�LQGLFDWL�TXDOL�HVHFXWRUL��DL�TXDOL�QRQ�q�ULFKLHVWD�XQD�SHUFHQWXDOH�PLQLPD�GL�SRVVHVVR�
GHL�UHTXLVLWL��

,O�5DJJUXSSDPHQWR�GHYH�SRVVHGHUH�FXPXODWLYDPHQWH�LO�UHTXLVLWR�SDUL�DO��������

/D�PDQGDWDULD�DQFRUFKp�SRVVHJJD�UHTXLVLWL�VXSHULRUL�DOOD�SHUFHQWXDOH�PDJJLRULWDULD�SUHYLVWD�GDO�%DQGR�GL�
*DUD� H�GDO�SUHVHQWH�'LVFLSOLQDUH��SDUWHFLSD� DOOD� JDUD�SHU�XQD�SHUFHQWXDOH�GL� UHTXLVLWL� SDUL� D� WDOH� OLPLWH�
PDVVLPR�VWDELOLWR�H�LQGLFDWR�LQ�VHGH�GL�SDUWHFLSD]LRQH��

3HU�L�UDJJUXSSDPHQWL�GL�LPSUHVH��FRQVRU]L�H�UHWL�GL�LPSUHVH�VL�DSSOLFKHUj�LO�GLVSRVWR�GL�FXL�DOO·DUW�����GHO�
FRGLFH�GHL�FRQWUDWWL�SXEEOLFL���

3(5�, &21625=,�)5$�62&,(7­�&223(5$7,9(�',�352'8=,21(�(�/$9252�',�&8,�
$//·$57�����&���/(77��%��(�&21625=,�67$%,/,�$57���� /(77��&��

,O�&RQVRU]LR�GHYH�GLPRVWUDUH�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�LGRQHLWj�WHFQLFD�H�ILQDQ]LDULD�H�SHU�O
DPPLVVLRQH�
JOL� VWHVVL� GHYRQR� HVVHUH� SRVVHGXWL� H� FRPSURYDWL� VLD�PHGLDQWH� L� UHTXLVLWL� GL� TXDOLILFD]LRQH�PDWXUDWL� LQ�
SURSULR��VLD�PHGLDQWH� L�UHTXLVLWL�SRVVHGXWL�GDOOH�VLQJROH� LPSUHVH�FRQVRU]LDWH�GHVLJQDWH�SHU� O·HVHFX]LRQH�
GHOOH�SUHVWD]LRQL�� VLD��PHGLDQWH� LO� ULFRUVR�DG�DYYDOLPHQWR��VLD�PHGLDQWH� L� UHTXLVLWL�GHOOH�VLQJROH� LPSUHVH�
FRQVRU]LDWH�QRQ�GHVLJQDWH�SHU�O·HVHFX]LRQH�GHO�FRQWUDWWR���

,�FRQVRU]L�GL�FXL�DOO·DUW������FRPPD����OHWW��E��H�F��GHO�&RGLFH��VRQR�WHQXWL�DG�LQGLFDUH�SHU�TXDOL�
FRQVRU]LDWL�LO�FRQVRU]LR�FRQFRUUH���

$�TXHVWL�XOWLPL��DL�VHQVL�GHOO·DUW������FRPPD����VHFRQGR�SHULRGR�GHO�&RGLFH��q�IDWWR�GLYLHWR�GL�SDUWHFLSDUH��
LQ�TXDOVLDVL�DOWUD�IRUPD��DOOD�PHGHVLPD�JDUD��,Q�FDVR�GL�YLROD]LRQH��VRQR�HVFOXVL�GDOOD�JDUD�VLD�LO�FRQVRU]LR�
FKH�LO�FRQVRU]LDWR�H�VL�DSSOLFD�O·DUW������GHO�&RGLFH�3HQDOH��4XDORUD�LO�FRQVRU]LR�QRQ�LQGLFKL�SHU�TXDOH�
FRQVRU]LDWR�FRQFRUUH��VL�LQWHQGH�FKH�OR�VWHVVR�SDUWHFLSD�LQ�QRPH�H�SHU�FRQWR�SURSULR��

$JOL�RSHUDWRUL�HFRQRPLFL�FRQFRUUHQWL��DL�VHQVL�GHOO·DUW�����FRPPD���GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL�q�
YLHWDWR� SDUWHFLSDUH� DOOD� JDUD� LQ� SL�� GL� XQ� UDJJUXSSDPHQWR� WHPSRUDQHR� R� FRQVRU]LR� RUGLQDULR� GL�
FRQFRUUHQWL��RYYHUR�SDUWHFLSDUH�DOOD�JDUD�DQFKH�LQ�IRUPD�LQGLYLGXDOH��TXDORUD�JOL�VWHVVL�DEELDQR�SDUWHFLSDWR�
DOOD�JDUD�PHGHVLPD�LQ�UDJJUXSSDPHQWR�R�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�R�DJJUHJD]LRQH�GL�LPSUHVH�
DGHUHQWL�DO�FRQWUDWWR�GL�UHWH��QHO�SURVLHJXR��DJJUHJD]LRQH�GL�LPSUHVH�GL�UHWH���

1HOOR�VSHFLILFR��

�� OD�PDQGDWDULD�GRYUj�FRPSLODUH��SHU�Vp�H�SHU�FRQWR�GL�FLDVFXQR�GHL�PHPEUL�GHOO·RSHUDWRUH�ULXQLWR�� L�
ULVSHWWLYL�IRUP�RQ�OLQH��SHU�SURFHGHUH�DOOD�JHQHUD]LRQH�GHOOD�FRUULVSRQGHQWH�´GRPDQGD�GL�SDUWHFLSD]LRQHµ��
,�IRUP�RQ�OLQH�FRUULVSRQGHQWL�DG�RJQL�PHPEUR�GHOO·RSHUDWRUH�ULXQLWR�GHYRQR�HVVHUH�FRPSLODWL�VHFRQGR�OH�
LQGLFD]LRQL�H�OH�SUHVFUL]LRQL�VRSUD�ULSRUWDWH��FRPSUHVH�OH�GLFKLDUD]LRQL�LQ�UHOD]LRQH�DG�HYHQWXDOL�VRJJHWWL�
FHVVDWL�GDOOD�FDULFD�QHOO·DQQR�DQWHFHGHQWH�OD�GDWD�GL�LQYLR�GHOOD�OHWWHUD�G·LQYLWR��

�� SHU� RJQL� PHPEUR� GHOO·RSHUDWRUH� ULXQLWR� GRYUj� HVVHUH� VSHFLILFDWD�� DOO·LQWHUQR� GHOO·DSSRVLWR� VSD]LR�
SUHYLVWR�SHU�´5�7�,��H�IRUPH�PXOWLSOHµ��OD�TXRWD�SHUFHQWXDOH�GL�DSSRUWR�GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH�

1�%�� RJQXQR� GHL� PHPEUL� GHOO·RSHUDWRUH� ULXQLWR� GRYUj� ILUPDUH� GLJLWDOPHQWH� OD� ´GRPDQGD� GL�
SDUWHFLSD]LRQHµ�JHQHUDWD�GDO�VLVWHPD�H�DG�HVVL�ULIHULWD��

/D�VXGGHWWD�GRFXPHQWD]LRQH�SURGRWWD�GD�FLDVFXQR�GHL�PHPEUL�GHOO·RSHUDWRUH�ULXQLWR�GHYH�HVVHUH�LQVHULWD�
QHOO·DSSRVLWR�VSD]LR�SUHGLVSRVWR�VXO�VLVWHPD�WHOHPDWLFR�GD�SDUWH�GHOO·RSHUDWRUH�HFRQRPLFR�LQGLFDWR�TXDOH�
LPSUHVD�PDQGDWDULD�H�DELOLWDWR�DG�RSHUDUH�VXO�VLVWHPD�67$57�



1HO� FDVR� GL� SDUWHFLSD]LRQH� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� R� GL� &RQVRU]LR� RUGLQDULR� GL�
FRQFRUUHQWL�JLj�FRVWLWXLWL��

GHYH� HVVHUH�� LQROWUH�� SURGRWWD� HG� LQVHULWD�� QHOO·DSSRVLWR� VSD]LR�� GD� SDUWH� GHOO·RSHUDWRUH� HFRQRPLFR�
LQGLFDWR�TXDOH�LPSUHVD�PDQGDWDULD�HG�DELOLWDWR�DG�RSHUDUH�VXO�VLVWHPD�67$57��FRSLD�DXWHQWLFD��ULODVFLDWD�
GDO� QRWDLR�� GHOO·$772� ',� &267,78=,21(� GL� 57,� �&21625=,2� 25',1$5,2� ',�
&21&255(17,��UHGDWWR�QHOOD�IRUPD�PLQLPD�GHOOD�VFULWWXUD�SULYDWD�DXWHQWLFDWD��FRQ�OH�SUHVFUL]LRQL�GL�
FXL�DOO·DUW������FRPPL����H�����GHO�&RGLFH��LQ�IRUPDWR�HOHWWURQLFR�R�PHGLDQWH�VFDQVLRQH�GHO�GRFXPHQWR�
FDUWDFHR��

&21625=,�$57�����&200$����/(77(5(�E��H�F��

1HO�FDVR�LQ�FXL�O·RSHUDWRUH�HFRQRPLFR�SDUWHFLSDQWH�DOOD�JDUD�VLD�XQ�FRQVRU]LR�GL�FXL�DOO·DUW������
FRPPD����OHWWHUD�E��R�OHWWHUD�F��GHO�&RGLFH�GHYH��

FRPSLODUH� L� IRUP� RQ� OLQH� SHU� SURFHGHUH� DOOD� JHQHUD]LRQH� GHOOD� FRUULVSRQGHQWH� ´GRPDQGD� GL�
SDUWHFLSD]LRQHµ�� VSHFLILFDQGR OD� WLSRORJLD�GL� FRQVRU]LR� �FRQVRU]LR� OHWW�� E��R� FRQVRU]LR� OHWW�� F���
FRPPD����DUW�����GHO�&RGLFH��
ILUPDUH�GLJLWDOPHQWH�OD�´GRPDQGD�GL�SDUWHFLSD]LRQHµ�JHQHUDWD�GDO�VLVWHPD�67$57��

5(7,� ',� ,035(6(� ',� &8,� $//·$57�� ���� &200$� ��� /(77�� )�� '(/� &2',&(�
5,63(77$12�/$�',6&,3/,1$�35(9,67$�3(5�,�5$**5833$0(17,�7(0325$1(,�
,1�48$172�&203$7,%,/(��,1�3$57,&2/$5(��

D� QHO� FDVR� LQ� FXL� OD� UHWH� VLD� GRWDWD� GL� RUJDQR� FRPXQH� FRQ� SRWHUH� GL� UDSSUHVHQWDQ]D� H�
VRJJHWWLYLWj� JLXULGLFD� �FG�� UHWH�VRJJHWWR��� O·DJJUHJD]LRQH� GL� LPSUHVH� GL� UHWH� SDUWHFLSD� D�PH]]R�
GHOO·RUJDQR�FRPXQH��FKH�DVVXPHUj�LO�UXROR�GL�PDQGDWDULD��TXDORUD�LQ�SRVVHVVR�GHL�UHODWLYL�UHTXLVLWL��
/·RUJDQR�FRPXQH�SRWUj�LQGLFDUH�DQFKH�VROR�DOFXQH�WUD�OH�LPSUHVH�UHWLVWH�SHU�OD�SDUWHFLSD]LRQH�DOOD�
JDUD��PD�GRYUj�REEOLJDWRULDPHQWH�IDU�SDUWH�GL�TXHVWH��

E� QHO�FDVR�LQ�FXL�OD�UHWH�VLD�GRWDWD�GL�RUJDQR�FRPXQH�FRQ�SRWHUH�GL�UDSSUHVHQWDQ]D��PD�q�SULYD�
GL�VRJJHWWLYLWj�JLXULGLFD��FG��UHWH�FRQWUDWWR���O·DJJUHJD]LRQH�GL�LPSUHVH�GL�UHWH�SDUWHFLSD�D�PH]]R�
GHOO·RUJDQR�FRPXQH��FKH�DVVXPHUj�LO�UXROR�GL�PDQGDWDULD��TXDORUD�LQ�SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�
SHU�OD�PDQGDWDULD�H�TXDORUD�LO�FRQWUDWWR�GL�UHWH�UHFKL�PDQGDWR�DOOR�VWHVVR�D�SUHVHQWDUH�GRPDQGD�GL�
SDUWHFLSD]LRQH�R�RIIHUWD� SHU� GHWHUPLQDWH� WLSRORJLH� GL� SURFHGXUH�GL� JDUD��/·RUJDQR� FRPXQH�SRWUj�
LQGLFDUH� DQFKH� VROR� DOFXQH� WUD� OH� LPSUHVH� UHWLVWH� SHU� OD� SDUWHFLSD]LRQH� DOOD� JDUD�� PD� GRYUj�
REEOLJDWRULDPHQWH�IDU�SDUWH�GL�TXHVWH��

F� QHO� FDVR� LQ� FXL� OD� UHWH� VLD� GRWDWD� GL� RUJDQR� FRPXQH� SULYR� GL� UDSSUHVHQWDQ]D� RYYHUR� VLD�
VSURYYLVWD�GL�RUJDQR�FRPXQH��RSSXUH�O·RUJDQR�FRPXQH�q�SULYR�GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH��
O·DJJUHJD]LRQH�GL�LPSUHVH�GL�UHWH�SDUWHFLSD�QHOOD�IRUPD�GHO�UDJJUXSSDPHQWR�FRVWLWXLWR�R�FRVWLWXHQGR��
FRQ�DSSOLFD]LRQH�LQWHJUDOH�GHOOH�UHODWLYH�UHJROH��YHGDVL�GHWHUPLQD]LRQH�$1$&�Q����GHO����DSULOH��������

3HU�WXWWH�OH�WLSRORJLH�GL�UHWH��OD�SDUWHFLSD]LRQH�FRQJLXQWD�DOOH�JDUH�GHYH�ULVXOWDUH�LQGLYLGXDWD�QHO�FRQWUDWWR�
GL�UHWH�FRPH�XQR�GHJOL�VFRSL�VWUDWHJLFL�LQFOXVL�QHO�SURJUDPPD�FRPXQH��PHQWUH�OD�GXUDWD�GHOOR�VWHVVR�GRYUj�
HVVHUH�FRPPLVXUDWD�DL�WHPSL�GL�UHDOL]]D]LRQH�GHOO·DSSDOWR���YHGDVL�GHWHUPLQD]LRQH�$1$&�Q����GHO����DSULOH�
�������

6L�SUHFLVD��LQROWUH��FKH�DL�VHQVL�GHOO·DUW������FRPPD�����GHO�&RGLFH�OH�DJJUHJD]LRQL�GL�UHWH��QHO�FDVR�LQ�FXL�
DEELDQR�WXWWL� L�UHTXLVLWL�GHO�FRQVRU]LR�VWDELOH�GL�FXL�DOO·DUW������FRPPD���� OHWWHUD�F��GHOOR�VWHVVR�&RGLFH��
VRQR�DG�HVVR�HTXLSDUDWH�DL�ILQL�GHOOD�TXDOLILFD]LRQH�62$��

3HU�OD�TXDOLILFD]LRQH�GHOOH�LPSUHVH�VL�DSSOLFD�OD�GLVFLSOLQD�GHOO·DSSRUWR�GHL�UHTXLVLWL�SUHYLVWL�GDOO·DUW�����GHO�



'�3�5������������

(·�YLHWDWD�OD�SDUWHFLSD]LRQH�DOOD�JDUD�GHOOH�LPSUHVH�DGHUHQWL�DOOD�UHWH�FKH�KDQQR�VFHOWR�GL�SDUWHFLSDUH�DOOD�
JDUD��

62**(77,� $00(66,� $� 352&('85$� ',� &21&25'$72� 35(9(17,92� &21�
&217,18,7­�$=,(1'$/(�

*OL�RSHUDWRUL�HFRQRPLFL��LYL�FRPSUHVL�L�FRQVRU]L�GL�FXL�DOO·DUW������FRPPD����OHWWHUH�E��H�F��GHO�&RGLFH�
DPPHVVL�D�SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�GL�FXL�DOO·DUW�������FRPPD����
OHWW��D���SRVVRQR�FRQFRUUHUH�DOOH�FRQGL]LRQL�SUHYLVWH�QHO�FLWDWR�DUWLFROR��DQFKH�ULXQLWH�LQ�UDJJUXSSDPHQWR�
WHPSRUDQHR� GL� LPSUHVH�� SXUFKp� QRQ� ULYHVWDQR� OD� TXDOLWj� GL�PDQGDWDULD� H� VHPSUH� FKH� OH� DOWUH� LPSUHVH�
DGHUHQWL�DO�UDJJUXSSDPHQWR�QRQ�VLDQR�DVVRJJHWWDWH�DG�XQD�SURFHGXUD�FRQFRUVXDOH�DL�VHQVL�GHOO·DUW������
ELV�GHO�5�'������������/D�VXGGHWWD�FRQGL]LRQH�SUHYLVWD�SHU�L�UDJJUXSSDPHQWL�WHPSRUDQHL�GL�LPSUHVH�YDOH�
DQFKH� SHU� JOL� DOWUL� VRJJHWWL� GL� FXL� DOO·DUW�� ���� FRPPD� ��� OHWWHUH� H��� GHO� &RGLFH� �FRQVRU]L� RUGLQDUL� GL�
FRQFRUUHQWL���

/·RSHUDWRUH� HFRQRPLFR� DPPHVVR� DO� FRQFRUGDWR� FRQ� FRQWLQXLWj� D]LHQGDOH� QRQ� QHFHVVLWD� GL�
DYYDOLPHQWR�GL� UHTXLVLWL�GL�DOWUR�VRJJHWWR�� VDOYR�FKH�QHOOH� LSRWHVL� LQGLFDWH�DO�FRPPD���GHOO·DUW������GHO�
&RGLFH�� RVVLD� TXDORUD� O·$1$&�� VHQWLWR� LO� *LXGLFH� 'HOHJDWR�� VXERUGLQL� OD� SDUWHFLSD]LRQH� DOOD� JDUD�
GHOO·RSHUDWRUH� LQ� FRQFRUGDWR� DOO·DYYDOLPHQWR� GL� DOWUR� RSHUDWRUH� HFRQRPLFR�� /·LPSUHVD� DXVLOLDULD� FRVu�
LQGLYLGXDWD�QRQ�GHYH� WURYDUVL� LQ�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�� H[�DUW������ELV�5�'��
���������Qp�HVVHUH�VRWWRSRVWD�D�FXUDWHOD�IDOOLPHQWDUH��

/H�LPSUHVH�FRQVRU]LDWH�DSSDUWHQHQWL�DL�FRQVRU]L�GL�FXL�DOO·DUW������FRPPD����OHWWHUH�E��H�F���SHU�L�TXDOL�LO�
FRQVRU]LR�FRQFRUUH��QRQFKp�O·LPSUHVD�DXVLOLDULD��TXDORUD�VL�ULFRUUD�DOO·DYYDOLPHQWR�H[�DUW�����GHO�&RGLFH��
QRQ�GHYRQR�WURYDUVL�QHOOD�VLWXD]LRQH�GL�FXL�DOO·DUW�������FRPPD����GHO�PHGHVLPR���

,O�FXUDWRUH�GHO�IDOOLPHQWR�SXz�SDUWHFLSDUH�DOOD�SUHVHQWH�SURFHGXUD�DOOH�FRQGL]LRQL�SUHYLVWH�DOO·DUW������GHO�
&RGLFH��

$L�VHQVL�GHOO·DUW������FRPPD����GHO�&RGLFH�QRQ�q�FRQVHQWLWR��SHQD�OD�QRQ�DPPLVVLRQH��FKH�GHOOD�VWHVVD�
LPSUHVD� DXVLOLDULD� VL� DYYDOJD�SL��GL�XQ�FRQFRUUHQWH��RYYHUR�FKH�SDUWHFLSLQR� VLD� O
LPSUHVD� DXVLOLDULD� FKH�
TXHOOD�FKH�VL�DYYDOH�GHL�UHTXLVLWL���

$L�VHQVL�GHOO·DUW������FRPPD����GHO�&RGLFH�LO�FRQFRUUHQWH�H�O·LPSUHVD�DXVLOLDULD�VRQR�UHVSRQVDELOL�LQ�VROLGR�
QHL�FRQIURQWL�GHOOD�6WD]LRQH�DSSDOWDQWH��LQ�UHOD]LRQH�DOOH�SUHVWD]LRQL�RJJHWWR�GHOO·DSSDOWR��

$��'2&80(17$=,21(�$00,1,675$7,9$�

2OWUH�DL�GRFXPHQWL�ULFKLHVWL�HG�LQ�SDUWLFRODUH��

� 'LVFLSOLQDUH�GL�*DUD��SUHVHQWH�GRFXPHQWR��
� 3URJHWWR�HVHFXWLYR��

LO�FRQFRUUHQWH�GHYH�SUHVHQWDUH�HG�LQVHULUH�QHO�VLVWHPD�7HOHPDWLFR��

�$�� &2175,%872� *$5$� $1$&� H� 3DVV2(� 3(5� 9(5,),&$� '2&80(17,� 75$0,7(�
6,67(0$�$9&3$66�

$����²�&RQWULEXWR�$1$&�



(VVHQGR�O·LPSRUWR�SRVWR�D�EDVH�GL�JDUD�VXSHULRUH�D��������������HG�LQIHULRUH�D������������DL�VHQVL�
GHOOD�'HOLEHUD� ��� GLFHPEUH� ������ Q�� �����GHOO
$XWRULWj� 1D]LRQDOH� $QWLFRUUX]LRQH�
UHFDQWH��$WWXD]LRQH�GHOO·DUWLFROR����FRPPL����H�����GHOOD�OHJJH����GLFHPEUH�������Q�������SHU�O·DQQR������
�*D]]HWWD�8IILFLDOH�Q�����GHO����IHEEUDLR��������q�GRYXWR�D�FDULFR�GHJOL�RSHUDWRUL�HFRQRPLFL�LQYLWDWL�
LO�SDJDPHQWR�GL� FRQWULEXWR� D� IDYRUH� GHOO·$�1�$&�PHGHVLPD�� QHOOD�PLVXUD� GL�½� ������� TXDOH�
FRQGL]LRQH�GL�DPPLVVLELOLWj�DOOD�SURFHGXUD�GL�DIILGDPHQWR�LQ�RJJHWWR��

$����²�3$662(�

3$662(�3(5�9(5,),&$�'2&80(17,�75$0,7(�6,67(0$�$9&3$66��ULODVFLDWR�GDO�
VLVWHPD� $9&3$66�� ,QIDWWL� OD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� FDUDWWHUH� JHQHUDOH�� WHFQLFR�
RUJDQL]]DWLYR�HG�HFRQRPLFR�ILQDQ]LDULR�DYYLHQH��DL�VHQVL�GHOO·DUW������F����GHO�'�/JV�Q��������H�VPL��
DWWUDYHUVR� O·XWLOL]]R�GHO�VLVWHPD�$9&SDVV��UHVR�GLVSRQLELOH�GDOO·$1$&��3HUWDQWR�� WXWWL� L�VRJJHWWL�
LQWHUHVVDWL�D�SDUWHFLSDUH�DOOD�SURFHGXUD�GHYRQR��REEOLJDWRULDPHQWH��UHJLVWUDUVL�DO�VLVWHPD�$9&SDVV��

�$��´'2&80(172�',�*$5$�81,&2�(8523(2�²�'*8(µ��

$L� VHQVL� GHOO·DUW���� GHO� &RGLFH�� OH� GLFKLDUD]LRQL� VXOO·DVVHQ]D� GHL� PRWLYL� GL� HVFOXVLRQH� H� VXO�
SRVVHVVR�GHL�FULWHUL�GL�VHOH]LRQH��ULVSHWWLYDPHQWH��SUHYLVWL�GDJOL�DUWW�����H����GHO�&RGLFH��SUHYLVWL�QHO�
%DQGR� GL� *DUD� H� QHO� SUHVHQWH� 'LVFLSOLQDUH�� GRYUDQQR� HVVHUH� UHVH� GDOO·RSHUDWRUH� HFRQRPLFR�
FRQFRUUHQWH��DL�VHQVL�GHO�'�3�5������������DWWUDYHUVR�LO�'*8(��GLVSRQLELOH�QHOOD�GRFXPHQWD]LRQH�GL�
JDUD��DSSURYDWR�LQ�DOOHJDWR�DOOD�&LUFRODUH�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL��Q����GHO����OXJOLR�������
´/LQHH�JXLGD�SHU�OD�FRPSLOD]LRQH�GHO�PRGHOOR�GL�IRUPXODULR�GL�'RFXPHQWR�GL�JDUD�XQLFR�HXURSHR��'*8(���DSSURYDWR�
GDO�5HJRODPHQWR� GL� HVHFX]LRQH� �8(�� ������� GHOOD�&RPPLVVLRQH� GHO� �� JHQQDLR� ������ ���$������µ� ��*D]]HWWD�
8IILFLDOH���6HULH�*HQHUDOH�Q������GHO������������

,O� FRQFRUUHQWH� R� DOWUR� VRJJHWWR� WHQXWR� DOOD� SUHVHQWD]LRQH� GHO� '*8(�� q� UHVSRQVDELOH� GL� WXWWH� OH�
GLFKLDUD]LRQL� UHVH� DL� VHQVL� GHO� '�3�5�� ���������� SHUWDQWR� RJQL� HYHQWXDOH� HUURUH� QHO� FRQWHQXWR� GHOOH�
GLFKLDUD]LRQL�ULFDGH�VXOOD�VXD�UHVSRQVDELOLWj��/D�6WD]LRQH�DSSDOWDQWH�DVVXPH�LO�FRQWHQXWR�GHOOH�GLFKLDUD]LRQL�
FRVu� FRPH� UHVH� QHO�'*8(� H�� VXOOD� EDVH� GL� TXHVWH�� YHULILFD� OD� FRQIRUPLWj� GL� WXWWD� OD� GRFXPHQWD]LRQH�
ULFKLHVWD�SHU�OD�SDUWHFLSD]LRQH�DOOD�JDUD�

/D�6WD]LRQH�DSSDOWDQWH��QHOOD�VXFFHVVLYD�IDVH�GL�FRQWUROOR��YHULILFKHUj�OD�YHULGLFLWj�GHO�FRQWHQXWR�
GL�WDOL�GLFKLDUD]LRQL��

/D�6WD]LRQH�$SSDOWDQWH�KD�LQVHULWR�QHOOD�GRFXPHQWD]LRQH�GL�*DUD�²�'RFXPHQWL�5,&+,(67,�LO�PRGHOOR�
'*8(�IRUPDWR�[PO�FKH�ULSRUWD�OH�VH]LRQL�GHO�'*8(�FKH�GRYUDQQR�HVVHUH�FRPSLODWH�VHFRQGR�OH�VHJXHQWL�
LVWUX]LRQL�RSHUDWLYH��

$� IDU� GDWD� GDO� ��� RWWREUH� F�D��� LQ� DWWXD]LRQH� GHOO·DUW�� ��� GHO� G�OJV�� ��������� LO� '�*�8�(�� GRYUj� HVVHUH�
SUHGLVSRVWR� HVFOXVLYDPHQWH� LQ� PRGDOLWj� WHOHPDWLFD� $775$9(562� ,/�
/,1.�KWWSV���HF�HXURSD�HX�WRROV�HVSG�ILOWHU"ODQJ LW VHJXHQGR� OH� UHJROH� GHOO·$JHQ]LD� SHU� O·,WDOLD�
GLJLWDOH��$J,'���FRQ�OD�VHJXHQWH�SURFHGXUD��



�� DOO·LQGLUL]]R� KWWSV���HF�HXURSD�HX�WRROV�HVSG�ILOWHU"ODQJ LW�� �� QHO�PHQX� GHOOD� YLGHDWD�
SULQFLSDOH�� TXDOLILFDUVL� IOHJJDQGR� ´VRQR� XQ� RSHUDWRUH� HFRQRPLFRµ� H� LQ� VXFFHVVLRQH�
IOHJJDQGR� ´LPSRUWDUH� XQ� '*8(µ� TXLQGL� FRPSLODUH� � OD� VHJXHQWH� VH]LRQH� WHOHPDWLFD�
´&DULFDUH� LO� GRFXPHQWR� &DULFDUH� XQ� ILOH� (63'� H� LO� ERWWRQH� ´6&(*/,� ,/� ),/(µ� LQ�
SUHFHGHQ]D�VFDULFDWR���

�� $�TXHVWR�SXQWR� LO� VLVWHPD�SUHVHQWHUj� OD� VHJXHQWH� LQWHUURJD]LRQH��'RYH� VL� WURYD� OD�6XD�
LPSUHVD"�H�VL�SRWUj�VHOH]LRQDUH�GDO�PHQX�D�WHQGLQD�LO�SDHVH���

�� 6XFFHVVLYDPHQWH� D]LRQDQGR� LO� ERWWRQH� ´DYDQWLµ� VL� DSULUj� LO� GRFXPHQWR� [PO� SHU� OD�
FRPSLOD]LRQH�RQ�OLQH�

�� $O�WHUPLQH�GHOOD�FRPSLOD]LRQH�FRPSDUH�LQ�IRQGR�DO�GRFXPHQWR�LO�ERWWRQH�GL�LPSRUWD]LRQH��
6L�SXz�RUD�SUHPHUH��(VSRUWDUH��SHU�VFDULFDUH�LO�ILOH�'*8(�VXO�FRPSXWHU�ORFDOH�H�VDOYDUOR�
LQ�GXH�IRUPDWL�XWLOL��[PO�H�SGI�

�� 6ROR�D�TXHVWR�SXQWR�O·2SHUDWRUH�(FRQRPLFR�FKH�WURYD�GL�VHJXLWR�QHO�SUHVHQWH�GRFXPHQWR�
OH� VSHFLILFKH� SUHVFULWWH� QHOOD� IDVH� GL� FRPSLOD]LRQH� SHU� OH� 6H]LRQL� GHO� '*8(�� SRWUj�
XWLOL]]DUH�LO�IRUPDWR�SGI�VFDULFDWR�DO�SXQWR����)LUPDUOR�GLJLWDOPHQWH�H�FDULFDUOR�VXO�VLVWHPD�
WHOHPDWLFR� GL� JDUD� VHPSUH� VHFRQGR� OH� LVWUX]LRQL� GL� VHJXLWR� GHWWDJOLDWH� QHOOD� SUHVHQWH�
OHWWHUD�GL�LQYLWR��

1HO� FDVR� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL� R� GL� &RQVRU]LR� RUGLQDULR� GL�
FRQFRUUHQWL�� LO�'*8(�GRYUj� HVVHUH� FRPSLODWR� QHOOH� SDUWL� VRSUD� LQGLFDWH� H� ILUPDWR� GLJLWDOPHQWH� �GDO�
WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�R�SURFXUDWRUH��GD�FLDVFXQ�PHPEUR�IDFHQWH�SDUWH�GHO�5DJJUXSSDPHQWR�
WHPSRUDQHR�GL� FRQFRUUHQWL��&RQVRU]LR�RUGLQDULR�GL� FRQFRUUHQWL��/·LQVHULPHQWR�GL� WDOH�GRFXPHQWR�QHO�
VLVWHPD�DYYLHQH�D�FXUD�GHO�VRJJHWWR�LQGLFDWR�TXDOH�PDQGDWDULR��

1HO�FDVR�GL�&RQVRU]LR�GL�FXL�DOOH�OHWW��E��H�F��GHO�FRPPD���GHOO·DUW�����GHO�&RGLFH��LO�'*8(�GRYUj�HVVHUH�FRPSLODWR�
H�ILUPDWR�GLJLWDOPHQWH�GDO�WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�R�SURFXUDWRUH�GHO�&RQVRU]LR�H�GD�FLDVFXQD�GHOOH�
FRQVRU]LDWH� HVHFXWULFL� SHU� OH� TXDOL� LO� PHGHVLPR� &RQVRU]LR� FRQFRUUH�� ,QROWUH� FLDVFXQD� FRQVRU]LDWD�
HVHFXWULFH� GRYUj� IRUQLUH�� XWLOL]]DQGR� O·DSSRVLWR� PRGHOOR� $OOHJDWR� �� ´'20$1'$� ',�
3$57(&,3$=,21(�� GLFKLDUD]LRQH� VRVWLWXWLYD� LQ� FDVR� GL� FRQVRU]L� µ� GLVSRQLELOH� QHOOD�
GRFXPHQWD]LRQH� GL� JDUD�� L� GDWL� JHQHUDOL� GHOOD� FRQVRU]LDWD� H� OH� XOWHULRUL� GLFKLDUD]LRQL� FKH� QRQ� VRQR�
FRQWHQXWH�QHO�'RFXPHQWR�GL�*DUD�8QLFR�(XURSHR��'*8(���WDOH�PRGHOOR�GRYUj��DQDORJDPHQWH�D�TXDQWR�
SUHYLVWR�SHU�LO�'*8(��HVVHUH�FRPSLODWR�H�ILUPDWR�GLJLWDOPHQWH�GDO�UHODWLYR�WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�
R�SURFXUDWRUH��1RQ�SXz�HVVHUH�LQGLFDWD�TXDOH�FRQVRU]LDWD�HVHFXWULFH�O·LPSUHVD�FKH�VL�WURYL�QHOOH�FRQGL]LRQL�
GL�FXL�DOO·DUW�������FRPPD����GHO�&RGLFH��

/·LQVHULPHQWR�QHO�VLVWHPD�GHL�'*8(�H�GHO�02'(//2�´'20$1'$�',�3$57(&,3$=,21(µ��
DYYLHQH�D�FXUD�GHO�&RQVRU]LR�FKH�SURYYHGHUj�DG�LQVHULUH�JOL�VWHVVL�QHJOL�DSSRVLWL�VSD]L�SUHVHQWL�VXO�VLVWHPD��
LQ�SDUWLFRODUH�TXHOOR�GHO�&RQVRU]LR�QHOO·DSSRVLWR�VSD]LR�ULVHUYDWR�DO�FRQFRUUHQWH��TXHOOL�GHOOH�FRQVRU]LDWH�
HVHFXWULFL�QHJOL�DSSRVLWL�VSD]L�D�TXHVWL�GHGLFDWL��
7XWWD� OD�GRFXPHQWD]LRQH�ULFKLHVWD�SHU� OD�SDUWHFLSD]LRQH�GL�XQ�&RQVRU]LR�GL�FXL�DOOH� OHWWHUH�E��R� F��GRYUj�
HVVHUH�SUHVHQWDWD�DQFKH�QHO�FDVR�LQ�FXL�LO�&RQVRU]LR�VWHVVR�SDUWHFLSL�DOOD�SURFHGXUD�FRPH�PHPEUR�GL�XQ�
UDJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL�R�GL�FRQVRU]LR�RUGLQDULR��FRQ�OD�GLIIHUHQ]D�FKH�O·LQVHULPHQWR�
GHOOD�GRFXPHQWD]LRQH�QHO�VLVWHPD�DYYLHQH�D�FXUD�GHO�VRJJHWWR�LQGLFDWR�TXDOH�PDQGDWDULR��



$��02'(//2�´'20$1'$�',�3$57(&,3$=,21(µ�

,O�VXGGHWWR�0RGHOOR�GRYUj�LQROWUH�HVVHUH�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�GDO�WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�
R�SURFXUDWRUH�GHO�VRJJHWWR�FRQFRUUHQWH�HG�LQVHULWR�VXO�VLVWHPD�WHOHPDWLFR��

,Q�SDUWLFRODUH�LO�FRQFRUUHQWH�GRYUj�UHVWLWXLUH�DQFKH�OH�VHJXHQWL�GLFKLDUD]LRQL��

� �OD� FRQRVFHQ]D� GHJOL� REEOLJKL� GL� FRQGRWWD� SUHYLVWL� GDO� ´&RGLFH� GL� FRPSRUWDPHQWRµ� GHOOD�
6WD]LRQH�DSSDOWDQWH�FRQVXOWDELOH�VXO�VLWR�LQWHUQHW�ZZZ�XQLIL�LW�DOOD�VH]LRQH�´$WHQHRµ�²�´6WDWXWR�H�
1RUPDWLYDµ�²�´&RGLFLµ�²�&RGLFH�GL�&RPSRUWDPHQWR�GHOO·8QLYHUVLWj�GL�)LUHQ]Hµ��

� O·LPSHJQR��LQ�FDVR�GL�DJJLXGLFD]LRQH�H�FRQ�ULIHULPHQWR�DOOH�SUHVWD]LRQL�RJJHWWR�GHO�FRQWUDWWR��DG�
RVVHUYDUH�H�IDU�RVVHUYDUH�JOL�REEOLJKL�GL�FRQGRWWD�GL�FXL�DO�SXQWR�SUHFHGHQWH�DL�SURSUL�GLSHQGHQWL�
H�FROODERUDWRUL�D�TXDOVLDVL�WLWROR��QRQFKp��LQ�FDVR�GL�ULFRUVR�DO�VXEDSSDOWR�DO�VXEDSSDOWDWRUH�H�DL�
VXRL�GLSHQGHQWL�H�FROODERUDWRUL��SHU�TXDQWR�FRPSDWLELOL�FRQ�LO�UXROR�H�O·DWWLYLWj�VYROWD��

� LO�QRQ�DYHUH�UHVLGHQ]D�GRPLFLOLR�QHL�3DHVL�LQVHULWL�QHOOH�F�G��EODFN�OLVW�GL�FXL�DO�'HFUHWR�GHO�0LQLVWUR�
GHOOH�ILQDQ]H�GHO���PDJJLR������H�DO�'HFUHWR�GHO�0LQLVWUR�GHOO·(FRQRPLD�H�GHOOH�)LQDQ]H�GHO����
QRYHPEUH�������RSSXUH�GL�DYHUH�VHGH�UHVLGHQ]D�GRPLFLOLR�QHL�3DHVL�LQVHULWL�QHOOH�F�G��EODFN�OLVW��H�
GL�HVVHUH�LQ�SRVVHVVR�GL�DXWRUL]]D]LRQH�LQ�FRUVR�GL�YDOLGLWj��ULODVFLDWD�DL�VHQVL�GHO�'�0�����GLFHPEUH�
����� GHO�0LQLVWHUR� GHOO·HFRQRPLD� H� GHOOH� ILQDQ]H�� HPDQDWR� LQ� DWWXD]LRQH� GHOO·DUW�� ��� GHO�'�/��
���������FRQYHUWLWR�LQ�/������������DYHQGR�FXUD�GL�LQGLFDUH��LQ�WDOH�XOWLPR�FDVR���JOL�HVWUHPL�GHOOD�
PHGHVLPD�DXWRUL]]D]LRQH��FRPSUHQVLYL�GL�GDWD�GL�ULODVFLR�H�SHULRGR�GL�YDOLGLWj��

� O·LQVXVVLVWHQ]D� GHOOD� FDXVD� LQWHUGLWWLYD� GL� FXL� DOO·DUW�� ��� GHO� '�/�� Q�� ��������� FRQYHUWLWR� LQ� /��
���������RYYHUR�GL�QRQ�HVVHUH�VRFLHWj�R�HQWH�HVWHUR��SHU�LO�TXDOH��LQ�YLUW��GHOOD�OHJLVOD]LRQH�GHOOR�
6WDWR�LQ�FXL�KD�VHGH��QRQ�q�SRVVLELOH�O·LGHQWLILFD]LRQH�GHL�VRJJHWWL�FKH�GHWHQJRQR�TXRWH�GL�SURSULHWj�
GHO� FDSLWDOH� R� FRPXQTXH� LO� FRQWUROOR� RSSXUH� FKH� QHL� SURSUL� FRQIURQWL� VRQR� VWDWL� RVVHUYDWL� JOL�
REEOLJKL� GL� DGHJXDWD� YHULILFD� GHO� WLWRODUH� HIIHWWLYR� GHOOD� VRFLHWj� R� GHOO·HQWH� LQ� FRQIRUPLWj� DOOH�
GLVSRVL]LRQL�GHO�'��/JV�����QRYHPEUH�������Q�������

6L�YHGD�DQFKH�LQ�SURSRVLWR�OD�&,5&2/$5(�GHO����OXJOLR�������Q����/LQHH�JXLGD�SHU�OD�FRPSLOD]LRQH�GHO�
PRGHOOR�GL� IRUPXODULR�GL�'RFXPHQWR�GL�JDUD�XQLFR�HXURSHR� �'*8(��DSSURYDWR�GDO�5HJRODPHQWR�GL�
HVHFX]LRQH��8(���������GHOOD�&RPPLVVLRQH�GHO���JHQQDLR����������$��������

$��02'(//2�$OOHJDWR���´'LFKLDUD]LRQL�VRVWLWXWLYH�GHO�VRJJHWWR�$86,/,$72�H�$86,/,$5,2µ

$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO·DUW�����GHO�'��/JV����������O·$YYDOLPHQWR�QRQ�q�DPPHVVR�SHU�OH�RSHUH�
SHU�OH�TXDOL�VRQR�QHFHVVDUL�ODYRUL�R�FRPSRQHQWL�GL�QRWHYROH�FRQWHQXWR�WHFQRORJLFR�R�GL�ULOHYDQWH�
FRPSOHVVLWj� WHFQLFD��TXDOL�VWUXWWXUH�� LPSLDQWL�H�RSHUH�VSHFLDOL��Ë�FRQVLGHUDWR� ULOHYDQWH��DL� ILQL�
GHOOD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�GL�FXL�DO�SULPR�SHULRGR��FKH�LO�YDORUH�GHOO
RSHUD�VXSHUL�LO�GLHFL�
SHU�FHQWR�GHOO
LPSRUWR�WRWDOH�GHL�ODYRUL��

/·RSHUDWRUH� HFRQRPLFR� FRQFRUUHQWH�� QHO� FDVR� LQ� FXL� VL� DYYDOJD� GL� DOWUL� RSHUDWRUL� HFRQRPLFL� SHU�
VRGGLVIDUH�OD�ULFKLHVWD�UHODWLYD�DO�SRVVHVVR�GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH�GHOOD�SUHVHQWH�SURFHGXUD�SXEEOLFD��
GHYH�LQGLFDUH�QHO�'*8(�

OD�GHQRPLQD]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�GL�FXL�LQWHQGH�DYYDOHUVL��LPSUHVD�DXVLOLDULD���
L�UHTXLVLWL�RJJHWWR�GL�DYYDOLPHQWR��



/·RSHUDWRUH�HFRQRPLFR�GHYH�LQVHULUH�QHOO·DSSRVLWR�VSD]LR�GHO�VLVWHPD�WHOHPDWLFR�LO�&2175$772�
',�$99$/,0(172��DL� VHQVL�GHOO·DUW�� ���� FRPPD���GHO�&RGLFH�� LQ�RULJLQDOH� LQ� IRUPDWR� HOHWWURQLFR�
ILUPDWR�GLJLWDOPHQWH� GDL� FRQWUDHQWL�� RSSXUH�PHGLDQWH� FRSLD� GLJLWDOH� GHOO·RULJLQDOH� DQDORJLFR� FHUWLILFDWD�
FRQIRUPH�GDO� QRWDLR� H� ILUPDWD�GLJLWDOPHQWH�GDOOR� VWHVVR� �� LQ� YLUW��GHO�TXDOH� O·LPSUHVD�DXVLOLDULD� VL�
REEOLJD�QHL�FRQIURQWL�GHO�FRQFRUUHQWH�D�IRUQLUH�L�UHTXLVLWL�H�D�PHWWHUH�D�GLVSRVL]LRQH�OH�ULVRUVH�
QHFHVVDULH�SHU�WXWWD�OD�GXUDWD�GHOO·DSSDOWR�
'HWWR�FRQWUDWWR�GHYH�ULSRUWDUH�LQ�PRGR�FRPSLXWR��HVSOLFLWR�HG�HVDXULHQWH��

RJJHWWR��
ULVRUVH�H�PH]]L���SHUVRQDOH��DWWUH]]DWXUH�HFF���PHVVL�D�GLVSRVL]LRQH�SHU�O·HVHFX]LRQH�GHOO·DSSDOWR��LQ�
PRGR�GHWHUPLQDWR�H�VSHFLILFR��
GXUDWD��
RJQL�DOWUR�HOHPHQWR�XWLOH�DL�ILQL�GHOO·DYYDOLPHQWR��

/·LPSUHVD�DXVLOLDULD��LQGLFDWD�GDOO·RSHUDWRUH�HFRQRPLFR��GHYH��
SURGXUUH�XQ�SURSULR�'*8(��
UHQGHUH�� XWLOL]]DQGR� O·DSSRVLWR� 02'(//2� $OOHJDWR� �� ´'LFKLDUD]LRQL� VRVWLWXWLYH� GHO�
VRJJHWWR�$86,/,$72�H�$86,/,$5,2µ�H[�DUW����µ��GLVSRQLELOH�QHOOD�GRFXPHQWD]LRQH�GL�JDUD��
L�GDWL� JHQHUDOL�GHOO·RSHUDWRUH�HFRQRPLFR�� OH�XOWHULRUL�GLFKLDUD]LRQL� FKH�QRQ� VRQR�FRQWHQXWH�GHO�
'RFXPHQWR�GL�*DUD�8QLFR�(XURSHR��'*8(��H�OD�GLFKLDUD]LRQH�GL�REEOLJDUVL�YHUVR�LO�FRQFRUUHQWH�
H� YHUVR� O·DPPLQLVWUD]LRQH� D� PHWWHUH� D� GLVSRVL]LRQH� SHU� WXWWD� OD� GXUDWD� GHOO
DSSDOWR� OH� ULVRUVH�
QHFHVVDULH�GL�FXL�q�FDUHQWH�LO�FRQFRUUHQWH��

,O�'*8(�H�OD�´'RPDQGD�SDUWHFLSD]LRQH�LQ�FDVR�GL�DYYDOLPHQWRµ�DUW����µ��FRPSLODWL�H�VRWWRVFULWWL�
FLDVFXQR� GDO� WLWRODUH� R� OHJDOH� UDSSUHVHQWDQWH� R� SURFXUDWRUH� GHOO·LPSUHVD� DXVLOLDULD� FRQ� ILUPD� GLJLWDOH��
GHYRQR�HVVHUH�LQVHULWH�QHL�ULVSHWWLYL�DSSRVLWL�VSD]L�SUHYLVWL�VXO�VLVWHPD�WHOHPDWLFR�GD�SDUWH�GHOO·RSHUDWRUH�
HFRQRPLFR� SDUWHFLSDQWH� DOOD� JDUD� RYYHUR�� LQ� FDVR� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL��
&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��GD�SDUWH�GHOOD�PDQGDWDULD��

/·LPSUHVD� DXVLOLDULD�� LQGLYLGXDWD� GDO� FRQFRUUHQWH� DL� VHQVL� GHOO·DUW�� ��� GHO� &RGLFH�� QRQ� GHYH�
WURYDUVL�QHOOD�VLWXD]LRQH�GL�FXL�DOO·DUW�������FRPPD����GHO�&RGLFH��

$����'2&80(17$=,21(�'$�352'855(�,1�&$62�,035(6$�$�5(7(�

$����5(7(�'27$7$�',�25*$12�&2081(�&21�327(5(�',�5$335(6(17$1=$�
0$�35,9$�',�62**(77,9,7­�*,85,',&$�

,Q�TXHVWR�FDVR�O·RUJDQR�FRPXQH�PDQGDWDULR�GRYUj�DOOHJDUH��
�� LO�FRQWUDWWR�GL�UHWH�FRPSUHQGHQWH�LO�PDQGDWR�FROOHWWLYR�LUUHYRFDELOH�FRQ�UDSSUHVHQWDQ]D�FRQIHULWR�

DOO·RUJDQR�FRPXQH��UHGDWWR�SHU�DWWR�SXEEOLFR�R�SHU�VFULWWXUD�SULYDWD�DXWHQWLFDWD�R�SHU�DWWR�ILUPDWR�
GLJLWDOPHQWH�DL�VHQVL�GHOO·DUW�����GHO�'�/JV����������H�V�P�L���
1�%��/H�LPSUHVH�UHWLVWH��FKH�SUHVHQWDQR�RIIHUWD��GRYUDQQR�DWWHQHUVL�DOOH�GLVSRVL]LRQL�GHO�FRPPD�

���GHOO·DUW�����GHO�'�/JV����������H�VPL��

$���� 5(7(� '27$7$� ',� 25*$12� &2081(� 35,92� ',� 327(5(� ',�
5$335(6(17$1=$�2�5(7,�635299,67(�',�25*$12�&2081(�

,Q�TXHVWR�FDVR�O·DJJUHJD]LRQH�GHOOH�LPSUHVH�UHWLVWH�SDUWHFLSD�QHOOD�IRUPD�GHO�UDJJUXSSDPHQWR��
FRVWLWXHQGR�R�FRVWLWXLWR��FRQ�DSSOLFD]LRQH�LQWHJUDOH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�SHU�WDOL�IRUPH��



VDOYR�OD�IRUPD�GHO�PDQGDWR��
,Q�SDUWLFRODUH��O·HYHQWXDOH�PDQGDWR�FROOHWWLYR�LUUHYRFDELOH�SXz�FRQVLVWHUH�DOWHUQDWLYDPHQWH�LQ��
�� VFULWWXUD� SULYDWD� QRQ� DXWHQWLFDWD� VRWWRVFULWWD�� DQFKH� GLJLWDOPHQWH�� GDJOL� RSHUDWRUL�

HFRQRPLFL�DGHUHQWL�DOOD�UHWH��VH�LO�FRQWUDWWR�GL�UHWH�VLD�VWDWR�UHGDWWR�SHU�DWWR�SXEEOLFR�R�SHU�
VFULWWXUD�SULYDWD�DXWHQWLFDWD�R�ILUPDWD�GLJLWDOPHQWH�DL�VHQVL�GHOO·DUW�����GHO�'�/JV����������
H� V�P�L�� LQROWUH�� LQ� GHWWD� HYHQLHQ]D� OD� VFULWWXUD� QRQ� DXWHQWLFDWD� GRYUj� HVVHUH� SURGRWWD�
XQLWDPHQWH�DOOD�FRSLD�DXWHQWLFD�GHO�FRQWUDWWR�GL�UHWH��

�� VFULWWXUD�SULYDWD�DXWHQWLFDWD�QHO�FDVR�GL�FRQWUDWWR�GL�UHWH�UHGDWWR�LQ�IRUPH�GLYHUVH���
1�%��,Q�WDO�FDVR��GDO�PRPHQWR�FKH�O·DJJUHJD]LRQH�GHOOH�LPSUHVH�UHWLVWH�SDUWHFLSD�QHOOD�IRUPD�
GL�57,��VL�DSSOLFD�OD�GLVFLSOLQD�GHOO·DUW�����GHO�'�/JV����������H�VPL�

$����5(7(�'27$7$�',�25*$12�&2081(�(�',�62**(77,9,7­�*,85,',&$�

,Q� TXHVWR� FDVR�� FRQVLGHUDWR� LO� SRWHUH� ULFRQRVFLXWR� DOO·RUJDQR� FRPXQH� GL� DJLUH� LQ�
UDSSUHVHQWDQ]D�GHOOD�UHWH��QHO�FXL�SURJUDPPD�VWUDWHJLFR�ULHQWUL�OD�SDUWHFLSD]LRQH�FRQJLXQWD�
D�SURFHGXUH�GL�JDUD��� O·DJJUHJD]LRQH� WUD� OH� LPSUHVH� UHWLVWH�SDUWHFLSD�D�PH]]R�GHOO·RUJDQR�
FRPXQH��4XHVW·XOWLPR�GRYUj�DOOHJDUH��

��FRSLD�DXWHQWLFD�GHO�FRQWUDWWR�GL�UHWH�VWLSXODWR�PHGLDQWH�DWWR�SXEEOLFR�R�VFULWWXUD�SULYDWD�
DXWHQWLFDWD�R�DWWR�ILUPDWR�GLJLWDOPHQWH�DL�VHQVL�GHOO·DUW�����GHO�'�/JV����������H�V�P�L����

1�%��
���/·RIIHUWD�SUHVHQWDWD�GDOO·RUJDQR�FRPXQH�� DVVLHPH�DOOD� FRSLD� DXWHQWLFD�GHO� FRQWUDWWR�GL�

UHWH�� YDOH� DG� LPSHJQDUH� WXWWH� OH� LPSUHVH� UHWLVWH�� VDOYR� GLYHUVD� LQGLFD]LRQH� LQ� VHGH� GL�
RIIHUWD��

���/H�LPSUHVH�UHWLVWH��FKH�SUHVHQWDQR�RIIHUWD��GRYUDQQR�DWWHQHUVL�DOOH�GLVSRVL]LRQL�FRQWHQXWH�
QHO�FRPPD����GHOO·DUW�����GHO�'�/JV����������H�VPL��

3HU�L�GRFXPHQWL�GD�SURGXUUH�GD�5(7(�'·,035(6(�DWWHQHUVL�LQROWUH�D��

$���� 5(7(� '27$7$� ',� 25*$12� &2081(� &21� 327(5(� ',�
5$335(6(17$1=$�0$�35,9$�',�62**(77,9,7­�*,85,',&$�

/D�GRFXPHQWD]LRQH�UHODWLYD�DOOD�GRPDQGD�GL�SDUWHFLSD]LRQH�DOOD�JDUD�H�UHTXLVLWL�JHQHUDOL�
GHYH� HVVHUH� UHVD� H� VRWWRVFULWWD� GDO� OHJDOH� UDSSUHVHQWDQWH� GHOO·RUJDQR� FRPXQH� H� GHOOH�
LPSUHVH�UHWLVWH�SDUWHFLSDQWL��

/D� GRFXPHQWD]LRQH� UHODWLYD� DOOD� GLFKLDUD]LRQH� VRVWLWXWLYD� DUW�� ���� F�� ��� GHO� '�/JV��
��������H�VPL�GHYH�HVVHUH�UHVD�H�VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH�GDL�VRJJHWWL�GL�FXL�DOO·DUW��
���� F�� ��� GHO�'�/JV�� �������� H� VPL� �HOHQFDWL� LQ� FDOFH� DO� SUHGHWWR�PRGHOOR�� GHOO·RUJDQR�
FRPXQH�H�GHOOH�LPSUHVH�UHWLVWH�SDUWHFLSDQWL���

/D�JDUDQ]LD�SURYYLVRULD�H�O·LPSHJQR�D�ULODVFLDUH�OD�JDUDQ]LD�GHILQLWLYD�GHYH�HVVHUH�
SURGRWWD�H�VRWWRVFULWWD�FRQ�ILUPD�GDO�VRJJHWWR�HPLWWHQWH�QRQFKp�GDO�OHJDOH�UDSSUHVHQWDQWH�
GHOO·RUJDQR�FRPXQH�H�GHOOH�LPSUHVH�UHWLVWH�SDUWHFLSDQWL��

,O�FRQWUDWWR�GL�UHWH�FRQWHQHQWH�LO�PDQGDWR�FROOHWWLYR�LUUHYRFDELOH�GHYH�HVVHUH�SURGRWWR�
GHELWDPHQWH�VRWWRVFULWWR��

/D�GLFKLDUD]LRQH�GL�VXEDSSDOWR��RYH�YHQJD�SURGRWWD��GHYH�HVVHUH�VRWWRVFULWWD�FRQ�ILUPD�
GDO�OHJDOH�UDSSUHVHQWDQWH�GHOO·RUJDQR�FRPXQH�H�GHOOH�LPSUHVH�UHWLVWH�SDUWHFLSDQWL��



$��� 5(7(� '27$7$� ',� 25*$12� &2081(� 35,92� ',� 327(5(� ',�
5$335(6(17$1=$�2�5(7,�635299,67(�',�25*$12�&2081(

6L� ULQYLD�DOOH�PRGDOLWj�GL�SUHVHQWD]LRQH�� SHU�TXDQWR� FRPSDWLELOL�� VWDELOLWH� DL� SUHFHGHQWL�
SXQWL�UHODWLYL�DO�5DJJUXSSDPHQWR�WHPSRUDQHR�R�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�QRQ�DQFRUD�FRVWLWXLWR�
RSSXUH�DO�5DJJUXSSDPHQWR�WHPSRUDQHR�R�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�JLj�FRVWLWXLWR���*�(�,�(���

$��� 5(7(�'27$7$�',�25*$12�&2081(�(�',�62**(77,9,7­�*,85,',&$

/D� GRPDQGD� GL� SDUWHFLSD]LRQH� DOOD� JDUD� H� UHTXLVLWL� JHQHUDOL� GHYH� HVVHUH� UHVD� H�
VRWWRVFULWWD�FRQ�ILUPD�GDO�OHJDOH�UDSSUHVHQWDQWH�GHOO·RUJDQR�FRPXQH�H�GHOOH�LPSUHVH�UHWLVWH�
DGHUHQWL�DO�FRQWUDWWR�GL�UHWH�R��HYHQWXDOPHQWH��VROR�GHOOH�LPSUHVH�UHWLVWH�LQGLFDWH�GDOO·RUJDQR�
FRPXQH���

/D�GLFKLDUD]LRQH�VRVWLWXWLYD�DUW������F�����GHO�'�/JV����������H�VPL�GHYH�HVVHUH�UHVD�H�
VRWWRVFULWWD�FRQ�ILUPD�GDL�VRJJHWWL�GL�FXL�DOO·DUW������F�����GHO�'�/JV����������H�VPL��HOHQFDWL�
LQ�FDOFH�DO�SUHGHWWR�PRGHOOR��GHOO·RUJDQR�FRPXQH�H�GHOOH�LPSUHVH�UHWLVWH�DGHUHQWL�DO�FRQWUDWWR�
GL�UHWH�R��HYHQWXDOPHQWH��VROR�GHOOH�LPSUHVH�UHWLVWH�LQGLFDWH�GDOO·RUJDQR�FRPXQH���

$�� 02'(//2� $OOHJDWR� �� ´'RPDQGD� GL� SDUWHFLSD]LRQH� LQ� FDVR� GL� LPSUHVD� DXVLOLDULD� GL�
FRQFRUUHQWH�LQ�FRQFRUGDWR�SUHYHQWLYR�DUW������&200$���'��/*6��������µ

1HO�FDVR�LQ�FXL�O·RSHUDWRUH�HFRQRPLFR�VLD�VWDWR�DPPHVVR�D�FRQFRUGDWR�SUHYHQWLYR FRQ�FRQWLQXLWj�
D]LHQGDOH��GRYUj� LQGLFDUH�QHO�'*8(�QHOOD�VH]LRQH�&�²�SDUWH�,,,� JOL� HVWUHPL�GHOO·DXWRUL]]D]LRQH�GHO�
JLXGLFH�GHOHJDWR��DL�VHQVL�GHOO·DUW�������FRPPD����OHWWHUD�D��GHO�&RGLFH��H�GRYUj�LQVHULUH�QHOO·DSSRVLWR�VSD]LR�
SUHYLVWR�VXO�VLVWHPD�WHOHPDWLFR��DL�VHQVL�GHO�FRPPD���GHOO·DUW�����ELV�5�'������������OD�5(/$=,21(�
',�81�352)(66,21,67$��LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO
DUWLFROR�����WHU]R�FRPPD��OHWWHUD�G���GHO�
PHGHVLPR�5�'������������UHFDQWH�L�GDWL�LGHQWLILFDWLYL�GHOOR�VWHVVR�H�FKH�DWWHVWD�OD�FRQIRUPLWj�DO�SLDQR�GL�
FRQFRUGDWR�GL�FXL�DOO·DUW�����GHO�5�'�����������H�OD�UDJLRQHYROH�FDSDFLWj�GL�DGHPSLPHQWR�GHO�FRQWUDWWR��
LQ�RULJLQDOH� LQ�IRUPDWR�HOHWWURQLFR�ILUPDWR�GLJLWDOPHQWH�GDO�SURIHVVLRQLVWD�PHGHVLPR��4XDORUD�QRQ�VLD�
GLVSRQLELOH� O·RULJLQDOH� LQ� IRUPDWR� HOHWWURQLFR� H� ILUPDWR�GLJLWDOPHQWH�� LO� FRQFRUUHQWH� GRYUj� LQVHULUH� QHO�
VLVWHPD�OD�VFDQVLRQH�GHOOD�UHOD]LRQH�RULJLQDOH�FDUWDFHD�VRWWRVFULWWD�GDO�SURIHVVLRQLVWD��
6RQR� WHQXWH� D� SURGXUUH� OD� UHOD]LRQH� GL� FXL� VRSUD�� FRQ� OH� PHGHVLPH� PRGDOLWj� LYL� ULSRUWDWH�� DQFKH� OH�
FRQVRU]LDWH�HVHFXWULFL�DPPHVVH�D�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�H�O·LPSUHVD�DXVLOLDULD�
FKH�VL�WURYLQR�QHOOD�VLWXD]LRQH�GL�FXL�DOO·DUW�������FRPPD����OHWW��D���GHO�&RGLFH�

1HL� FDVL� LQ� FXL� OD� SDUWHFLSD]LRQH� DOOH� SURFHGXUH� GL� DIILGDPHQWR� GHOO·LPSUHVD� DPPHVVD� D�
FRQFRUGDWR� SUHYHQWLYR� FRQ� FRQWLQXLWj� D]LHQGDOH� R� GHO� FXUDWRUH� GL� LPSUHVD� LQ� IDOOLPHQWR�
DXWRUL]]DWL��DL�VHQVL�GHOO·DUW������FRPPD���OHWWHUD�D��GHO�&RGLFH��D�SDUWHFLSDUH�DOOH�SURFHGXUH�GL�
DIILGDPHQWR��VLD�VWDWD�VXERUGLQDWD�GDOO·$1$&��DL�VHQVL�GHOO·DUW�������FRPPD����GHO�&RGLFH�H�FRVu�
FRPH�GLFKLDUDWR�QHO�UHODWLYR�'*8(��DG�DYYDOLPHQWR�GL�DOWUR�RSHUDWRUH�HFRQRPLFR�LQ�SRVVHVVR�
GHL� UHTXLVLWL� GL� FDUDWWHUH� JHQHUDOH�� H� GHJOL� DOWUL� UHTXLVLWL� GL� VHOH]LRQH� ULFKLHVWL� QHOOD� SUHVHQWH�
SURFHGXUD�O·LPSUHVD�DXVLOLDULD��LYL�LQGLFDWD��GHYH��

SURGXUUH�XQ�SURSULR�'*8(��

FRPSLODUH�� XWLOL]]DQGR� O·DSSRVLWR� ´'20$1'$� 3$57(&,3$=,21(� ,1� &$62� ',�
$99$/,0(172�DUW�� ����FRPPD��µ��GLVSRQLELOH�QHOOD�GRFXPHQWD]LRQH�GL�JDUD�� FRQ� L�GDWL�
JHQHUDOL� GHOO·RSHUDWRUH� HFRQRPLFR�� OH� XOWHULRUL� GLFKLDUD]LRQL� FKH� QRQ� VRQR� FRQWHQXWH� GHO�
'RFXPHQWR�GL�*DUD�8QLFR�(XURSHR��'*8(��H�OD�GLFKLDUD]LRQH�GL�REEOLJDUVL�YHUVR�LO�FRQFRUUHQWH�
H� YHUVR� O·DPPLQLVWUD]LRQH� D� PHWWHUH� D� GLVSRVL]LRQH� SHU� WXWWD� OD� GXUDWD� GHOO
DSSDOWR� OH� ULVRUVH�
QHFHVVDULH�GL�FXL�q�FDUHQWH�LO�FRQFRUUHQWH�QRQFKp�D�VXEHQWUDUH�DO�FRQFRUUHQWH�QHO�FDVR�LQ�FXL�TXHVWR�



QHO�FRUVR�GHOOD�JDUD��RYYHUR�GRSR�OD�VWLSXOD]LRQH�GHO�FRQWUDWWR�QRQ�VLD�SHU�TXDOVLDVL�UDJLRQH�SL��LQ�
JUDGR�GL�GDUH�UHJRODUH�HVHFX]LRQH�DOO·DSSDOWR��

,O�'*8(�H�OD�´'RPDQGD�GL�SDUWHFLSD]LRQH�LQ�FDVR�GL�LPSUHVD�DXVLOLDULD��GL�FRQFRUUHQWH�LQ�FRQFRUGDWR�
SUHYHQWLYR� DUW�� ���� FRPPD� ��'�� /JV� ��������� FRPSLODWL� H� VRWWRVFULWWL� FLDVFXQR� GDO� WLWRODUH� R� OHJDOH�
UDSSUHVHQWDQWH�R�SURFXUDWRUH�GHOO·LPSUHVD�DXVLOLDULD�FRQ�ILUPD�GLJLWDOH��GHYRQR�HVVHUH�LQVHULWL�QHL�ULVSHWWLYL�
DSSRVLWL� VSD]L�SUHYLVWL� VXO� VLVWHPD� WHOHPDWLFR�GD�SDUWH�GHOO·RSHUDWRUH�HFRQRPLFR�SDUWHFLSDQWH�DOOD�JDUD�
RYYHUR��LQ�FDVR�GL�5DJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL�R�GL�&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��
GD�SDUWH�GHOOD�PDQGDWDULD�
/·LPSUHVD�DXVLOLDULD�LQGLFDWD�DL�VHQVL�GHOO·DUW�������FRPPD����GHO�&RGLFH�QRQ�GHYH�WURYDUVL�QHOOH�
LSRWHVL�GL�FXL�DOO·DUW������ELV�5'����������R�HVVHUH�DVVRJJHWWDWD�DG�DOWUD�SURFHGXUD�FRQFRUVXDOH��

$�� 5(48,6,7,�0,1,0,� ( ', &$3$&,7­� (&2120,&2�),1$1=,$5,$� (� 7(&1,&2�
352)(66,21$/(

$�3(1$�',�(6&/86,21(��L�FRQFRUUHQWL�GHYRQR�HVVHUH�LQ�3266(662�GHL�VHJXHQWL�5(48,6,7,�
0,1,0,�( ', &$3$&,7­�(&2120,&2�),1$1=,$5,$�(�7(&1,&2�352)(66,21$/(
DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO·DUW������FRPPD����OHWW��E��H�F��GHO�'��/JV����������L�FXL�PH]]L�GL�SURYD�VRQR�
LQGLFDWL�QHOO·DUW������

,Q�SDUWLFRODUH�� JOL�RSHUDWRUL� HFRQRPLFL�� VH� FLWWDGLQL� LWDOLDQL�R�GL� DOWUR�6WDWR�PHPEUR� UHVLGHQWL� LQ� ,WDOLD��
GHYRQR�HVVHUH�LVFULWWL�DO�UHJLVWUR�GHOOD�FDPHUD�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��&&,$$��
SHU�DWWLYLWj�FRLQFLGHQWL�FRQ�TXHOOH�RJJHWWR�GHO�SUHVHQWH�DIILGDPHQWR���

$JOL�RSHUDWRUL�FLWWDGLQL�GL�DOWUR�6WDWR�PHPEUR��QRQ�UHVLGHQWL�LQ�,WDOLD��q�ULFKLHVWD�OD�SURYD�GHOO·LVFUL]LRQH��
VHFRQGR�OH�PRGDOLWj�YLJHQWL�QHOOR�6WDWR�GL�UHVLGHQ]D��LQ�XQR�GHL�UHJLVWUL�SURIHVVLRQDOL�R�FRPPHUFLDOL��GL�FXL�
DOO·DOOHJDWR�;9,�DO�&RGLFH�$SSDOWL��PHGLDQWH�GLFKLDUD]LRQH�JLXUDWD�R�VHFRQGR� OH�PRGDOLWj�YLJHQWL�QHOOR�
6WDWR�PHPEUR�QHO�TXDOH�VRQR�VWDELOLWL��RYYHUR�PHGLDQWH�DWWHVWD]LRQH��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��FKH�
LO�FHUWLILFDWR�SURGRWWR�q�VWDWR�ULODVFLDWR�GD�XQR�GHL�UHJLVWUL�SURIHVVLRQDOL�R�FRPPHUFLDOL�LVWLWXLWL�QHO�3DHVH�
LQ�FXL�VRQR�UHVLGHQWL��
1HO�FDVR�GL�FRQVRU]L�GL�FXL�DOOH�OHWWHUH�E��H�F��GHOO·DUW�����FR���GHO�'��/JV�����������LO�VXGGHWWR�UHTXLVLWR�
GHYH�HVVHUH�SRVVHGXWR�GDO�FRQVRU]LR�VWHVVR�H�GDOOD�H�FRQVRU]LDWD�H�LQGLFDWD�H��
1HO�FDVR�GL�UDJJUXSSDPHQWL�WHPSRUDQHL�R�FRQVRU]L�RUGLQDUL�GL�FRQFRUUHQWL�GL�FXL�DOO·DUW�����FR����OHWW��G��
HG�H��GHO�'��/JV�����������FRVWLWXLWL�R�GD�FRVWLWXLUVL��LO�VXGGHWWR�UHTXLVLWR�GHYH�HVVHUH�SRVVHGXWR�GD�FLDVFXQD�
LPSUHVD�UDJJUXSSDWD�UDJJUXSSDQGD�R�FRQVRU]LDWD�FRQVRU]LDQGR��

,QGLFDUH�QHO�'�*�8�(��3DUWH�,,�²�,QIRUPD]LRQL�VXOO·RSHUDWRUH�HFRQRPLFR�6H]LRQH�UHODWLYDPHQWH�
DL�UHTXLVLWL�VRWWR�ULHSLORJDWL��

3RVVHVVR� GL� DWWHVWD]LRQH� 62$�� UHJRODUPHQWH� DXWRUL]]DWD�� LQ� FRUVR� GL� YDOLGLWj�� FKH� GRFXPHQWL� OD�
TXDOLILFD]LRQH�LQ�FDWHJRULD�H�FODVVLILFD�DGHJXDWD�DL�ODYRUL�GD�DVVXPHUH��DL�VHQVL�GHJOL�DUWW�����H����GHO�'�3�5��
���������V�P�L��H��SUHFLVDPHQWH��

$WWHVWD]LRQH�62$�LQ�2*��FODVVLILFD�,,,�ELV

DWWHVWD]LRQH�62$�LQ�FODVVLILFD�LGRQHD�LQ�UHOD]LRQH�DOO·LPSRUWR�DOPHQR�SDUL�DO������VHWWDQWD�SHU�FHQWR��
GHOO·LPSRUWR� GHOOD�FDWHJRULD� VFRUSRUDELOH�� FRQ� O·REEOLJR� GL� VXEDSSDOWDUH� OD� SDUWH� SHU� OD� TXDOH� QRQ� q�
SRVVHGXWD�OD�TXDOLILFD]LRQH��FRPXQTXH�QRQ�VXSHULRUH�DO������WUHQWD�SHU�FHQWR���O·LPSRUWR�SHU�LO�TXDOH�
QRQ�q�SRVVHGXWD�OD�TXDOLILFD]LRQH�H�FKH�GHYH�HVVHUH�REEOLJDWRULDPHQWH�VXEDSSDOWDWR�FRQFRUUH�DOOD�



TXDOLILFD]LRQH�QHOOD�FDWHJRULD�SUHYDOHQWH�VRPPDQGRVL�DOO·LPSRUWR�GL�FXL�DO�FRPPD����DL�VHQVL�GHOO·DUWLFROR�
����FRPPD����XOWLPR�SHULRGR��GHO�5HJRODPHQWR�JHQHUDOH��

,�UHTXLVLWL�GL�FXL�DO�SXQWR�D����RSSXUH�DO�SXQWR�D����VRQR�ULHSLORJDWL�QHOOD�VHJXHQWH�7DEHOOD�

� &DWHJRULD�

4XDOLILFD]LRQH�ULFKLHVWD� ���
GHOOD�FDWHJ���
VXO�WRWDOH��
!�����

DO������ PLQLPD�DO�����

,PSRUWR� FODVVL
ILFD�

,PSRUWR� FODV�
VLILFD�

��� 26��� ,PSLDQWL�WHUPLFL�H�GL�
FRQGL]�WR�

½��������������� ,,,� ½��������������� ,,� ������

��� 26���
,PSLDQWL�LQWHUQL�
HOHWWULFL��WHOHIRQLFL��
UDGLRWHOHIRQLFL�

½���������������� ,,� ½���������������� ,,� ������

��� 26��� 2SHUH�VWUXWWXUDOL�H�
VSHFLDOL�

½���������������� ,,� ½���������������� ,� ������

DL�VHQVL�GHOO·DUWLFROR�����FRPPD����GHO�'�3�5������������H�DOO·DUWLFROR�����FRPPD����OHWWHUD�D���GHOOD�OHJJH�Q�����GHO�
������L�ODYRUL�DSSDUWHQHQWL�DOOD�FDWHJRULD�HOHQFDWD�D�©TXDOLILFD]LRQH�REEOLJDWRULDª�DOO·DUWLFROR�����FRPPD����OHWWHUD�
E���GHOOD�VWHVVD�OHJJH��JLj�DOOHJDWR�$�DO�SUHGHWWR�5HJRODPHQWR���GL�LPSRUWR�LQIHULRUH�D���������HXUR�H�
LQIHULRUH�DO������GLHFL�SHU�FHQWR��GHOO·LPSRUWR�GHOO·DSSDOWR��GLYHUVD�GD�TXHOOH�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�
D��� SRVVRQR� HVVHUH� HVHJXLWL� GDOO·DSSDOWDWRUH�� HYHQWXDOPHQWH� LQ� UDJJUXSSDPHQWR� WHPSRUDQHR� R�
FRQVRU]LR� RUGLQDULR� FRVWLWXLWL� D� WDOH� VFRSR�� VROR� VH� TXDOLILFDWR� PHGLDQWH� LO� SRVVHVVR� GHOOD�
TXDOLILFD]LRQH�SHUWLQHQWH��

6H�O·DSSDOWDWRUH��GLUHWWDPHQWH�R�WUDPLWH�XQ·LPSUHVD�PDQGDQWH�LQ�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR��
QRQ�SRVVLHGH�L�UHTXLVLWL�SHU�OD�SUHGHWWD�FDWHJRULD��GHYH�REEOLJDWRULDPHQWH�LQGLFDUH�LQ�VHGH�GL�JDUD�L�UHODWLYL�
ODYRUL�FRPH�GD�VXEDSSDOWDUH�SHU� O·LQWHUR� LPSRUWR�� LQ� WDO�FDVR�GHWWL� ODYRUL�FRQFRUURQR�DOO·LPSRUWR�GHOOD�
FDWHJRULD�SUHYDOHQWH�DL�ILQL�GHOOD�TXDOLILFD]LRQH�LQ�TXHVW·XOWLPD��DL�VHQVL�GHOO·DUWLFROR�����FRPPD����VHFRQGR�
SHULRGR��GHO�5HJRODPHQWR�JHQHUDOH��,�SUHGHWWL�ODYRUL��FRQ�L�UHODWLYL�LPSRUWL��VRQR�LQGLYLGXDWL�FRPH�VHJXH��

� &DWHJRULD�
,PSRUWR�

����������R�
������

&ODVVLILF
D�

��VXO�
WRWDOH�

��� 26�� ,PSLDQWL�LGULFR�VDQLWDUL��FXFLQH�H�
ODYDQGHULH�

½������������������� ,� �����

$L�ILQL�GHOO·DUWLFROR�����FRPPD�����TXDUWR�SHULRGR��GHO�'�3�5������������QRQ�ULFRUURQR�OH�FRQGL]LRQL�GL�
FXL�DO�TXDUWR�SHULRGR�GHOOD�VWHVVD�QRUPD��SHU�FXL�VRQR�VWDWH�LQGLYLGXDWH�OH�FDWHJRULH�VSHFLDOL]]DWH�26���
26���H�26�� LQ�DOWHUQDWLYD�DOOD�FDWHJRULD�2*����FRPH�VHJXH��

&DWHJRULD� ,PSRUWR�
,QFLGHQ]D�
VXO�WRWDOH�
LPSLDQWL�

8JXDOH�R�
PDJJLRUH�
GHO�

PLQRUH�
GHO�

26��
,PSLDQWL�LGULFR�VDQLWDULR�H�
VLPLOL� ½���������������� ������ � !� ���� !�

26��� ,PSLDQWL�WHUPLFL�H�
FRQGL]LRQDPHQWR�

½��������������� ������� � !� ���� !�



26��� ,PSLDQWL�LQWHUQL�HOHWWULFL�H�
VLPLOL�

½��������������� ������� � !� ���� !�

7RWDOH�LPSLDQWL�ULFRQGXFLELOL�DOOD�
2*���

½����
������������� �����

Ë�DPPHVVR�O·DYYDOLPHQWR�VHFRQGR�OH�PRGDOLWj�H�DOOH�FRQGL]LRQL�VWDELOLWH�GDOO·DUW�����GHO�&RGLFH���

3HU�SDUWHFLSDUH�DOOD�JDUD�L�FRQFRUUHQWL�GHYRQR�HVVHUH�LQ�SRVVHVVR�GL�FHUWLILFD]LRQH�GL�TXDOLWj�81,�
(1�,62������ULODVFLDWD�GD�VRJJHWWL�DFFUHGLWDWL��,O�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�GHO�VLVWHPD�GL�TXDOLWj�
GHYH�ULVXOWDUH�GDOO·DWWHVWDWR�62$�RSSXUH�GD�GRFXPHQWR�SURGRWWR�LQ�RULJLQDOH�R�LQ�FRSLD�FRQIRUPH��,Q�
FDVR� GL� UDJJUXSSDPHQWR� WHPSRUDQHR�� DJJUHJD]LRQL� GL� LPSUHVH� GL� UHWH� R� FRQVRU]LR� RUGLQDULR�� LO�
UHTXLVLWR� GHYH� HVVHUH� SRVVHGXWR� GD� WXWWL� JOL� RSHUDWRUL� HFRQRPLFL� UDJJUXSSDWL� DG� HFFH]LRQH� GHOOH�
LPSUHVH�FKH�DVVXPRQR�ODYRUL�GL�LPSRUWR�SHU�LO�TXDOH�VLD�VXIILFLHQWH�OD�TXDOLILFD]LRQH�LQ�FODVVLILFD�,�R�
,,��

6L�SUHFLVD�FKH��
� LQ�FDVR�GL� VRJJHWWL�GL�FXL�DOO·DUW����� FR����� OHWW�� E�� H� F��GHO�'��/JV����������� L� UHTXLVLWL�HFRQRPLFR�

ILQDQ]LDUL� H� WHFQLFR�RUJDQL]]DWLYL� GHYRQR� HVVHUH� SRVVHGXWL� H� SURGRWWL� GDO� &RQVRU]LR� QHO� VXR�
FRPSOHVVR��

� L�UHTXLVLWL�VSHFLDOL�GHYRQR�HVVHUH�VRGGLVIDWWL�GDO�UDJJUXSSDPHQWR�WHPSRUDQHR�QHO�VXR�FRPSOHVVR��
IHUPR� UHVWDQGR� FKH� OD� PDQGDWDULD� GRYUj� FRPXQTXH� SRVVHGHUH� GHWWL� UHTXLVLWL� LQ� PLVXUD�
PDJJLRULWDULD��

$��6235$//82*2�2%%/,*$725,2�$�3(1$�',�(6&/86,21(����

,QVHULUH�QHJOL�DSSRVLWL�VSD]L��D�FXUD�GHOO·2(��

,O� VRSUDOOXRJR� GRYUj� HVVHUH� HIIHWWXDWR�� SUHYLR� DSSXQWDPHQWR� GD� FRQFRUGDUH� FRQ� TXHVWD� 6WD]LRQH�
DSSDOWDQWH�� PHGLDQWH� DSSRVLWD� ULFKLHVWD� VFULWWD�� XWLOL]]DQGR� O·DSSRVLWR� PRGHOOR� &� $OOHJDWR� &�
6RSUDOOXRJKL� ��GLVSRQLELOH�QHOOD�GRFXPHQWD]LRQH�GL�JDUD��GD� LQROWUDUH�DOO·LQGLUL]]R�SHF��&HQWUDOH�
$FTXLVWL�FHQWUDOH�DFTXLVWL#XQLIL�LW���FRQ�LO�VHJXHQWH�RJJHWWR��

ULFKLHVWD�VRSUDOOXRJR�SHU�JDUD�Q��*���B�����&,*����������(�

/D�ULFKLHVWD�GL�VRSUDOOXRJR�GHYH�SHUYHQLUH�XWLOL]]DQGR�LO�VXGGHWWR�0RGHOOR�DOO·LQGLUL]]R�SHF�GL�FXL�VRSUD�
HQWUR�H�QRQ�ROWUH����TXDWWUR��JLRUQL�QDWXUDOL�VXFFHVVLYL�H�FRQWLQXL�DQWHFHGHQWL�OD�GDWD�GL�VFDGHQ]D�
SHU�OD�SUHVHQWD]LRQH�GHOOH�RIIHUWH��

/D� &HQWUDOH� $FTXLVWL� SURYYHGHUj� TXLQGL�� SUHYLD� YHULILFD� GHO� &DPHUDOH�� DG� LQROWUDUH� OD� FRQIHUPD�
DOO·RSHUDWRUH� LVWDQWH� H� O·LVWDQ]D� DOO·$UHD� (GLOL]LD� FKH� LQGLYLGXDWL� GDWD� HG� RUDULR� GHO� VRSUDOOXRJR� OL�
FRPXQLFKHUj�D�PH]]R�3(&�DOO·RSHUDWRUH�FRQFRUUHQWH��

,O�VRSUDOOXRJR�GRYUj�HVVHUH�HIIHWWXDWR�GDO�UDSSUHVHQWDQWH�OHJDOH��FRPH�ULVXOWDQWH�GD�FHUWLILFDWR�&&,$$�R�
GD� SHUVRQD� GLSHQGHQWH� PXQLWD� GL� DSSRVLWD� GHOHJD�� GD� FRQVHJQDUH� XQLWDPHQWH� DO� VXGGHWWR� 0RGHOOR�
,VWDQ]D�VRSUDOOXRJR�$//(*$72�HVFOXVLYDPHQWH�D�PH]]R�3(&�XIILFLR�FRQWUDWWL#SHF�XQLIL�LW���



,Q� FDVR� GL� UDJJUXSSDPHQWR� WHPSRUDQHR��*(,(��DJJUHJD]LRQH� GL� LPSUHVH� GL� UHWH� R�FRQVRU]LR�
RUGLQDULR��VLD�JLj�FRVWLWXLWL�FKH�QRQ�DQFRUD�FRVWLWXLWL��LO�VRSUDOOXRJR�SXz�HVVHUH�HIIHWWXDWR�GD�XQ�LQFDULFDWR�
�UDSSUHVHQWDQWH�OHJDOH��R�FRPXQTXH�GLSHQGHQWH�GL�XQD�GHOOH� LPSUHVH�LQWHUHVVDWH��SHU�WXWWL�JOL�RSHUDWRUL�
HFRQRPLFL� UDJJUXSSDWL�� DJJUHJDWL� LQ� UHWH�R�FRQVRU]LDWL��SXUFKp�PXQLWR�GHOOH�GHOHJKH�GL� WXWWL� L� VXGGHWWL�
RSHUDWRUL�FKH�VDUDQQR�DOOHJDWH�DO�VXGGHWWR�0RGHOOR�&�LQ�3(&��

'HO�VRSUDOOXRJR�GL�SUHVD�YLVLRQH�GHL�OXRJKL�YLHQH�ULODVFLDWD�XQ·DWWHVWD]LRQH��XWLOL]]DQGR�O·DSSRVLWR�PRGHOOR�
&��GLVSRQLELOH�QHOOD�GRFXPHQWD]LRQH�GL�JDUD��FKH�GHYH�HVVHUH�FRPSLODWR�LQ�GXSOLFH�FRSLD�GDOO·LPSUHVD�H�
FRQVHJQDWR�LO�JLRUQR�GHO�VRSUDOOXRJR�DOO·LQFDULFDWR��

,O�JLRUQR�GHO�VRSUDOOXRJR�QHOO·RUD�VWDELOLWD� LO�/HJDOH�5DSSUHVHQWDWH�'HOHJDWR�FRPH�LQGLFDWR�QHOO·LVWDQ]D�
GRYUDQQR�SUHVHQWDUVL�PXQLWL�GL�GRFXPHQWR�GL�ULFRQRVFLPHQWR�LQ�FRUVR�GL�YDOLGLWj��

,O�VXGGHWWR�0RGHOOR��VL�FRPSRQH�GL�Q����SDUWL��OD�SULPD�SDUWH�UHODWLYD�DOO·LVWDQ]D�GD�SURSRUUH�LQ�VHGH�GL�JDUD�
VHFRQGR�OD�SURFHGXUD�GHO�SUHVHQWH�SDUDJUDIR�� OD�VHFRQGD�SDUWH�QRQ�PRGLILFDELOH��GHYH�HVVHUH�UHVWLWXLWD�
DOO·LQFDULFDWR�GHOOD�6�$��LQ�VHGH�GL�VRSUDOOXRJR���

,Q�VHGH�GL�VRSUDOOXRJR�VDUDQQR�UHGDWWH�Q����FRSLH��LVWDQ]D�HG�DWWHVWD]LRQH��RULJLQDOL�DIILQFKp�XQD�ULPDQJD�
QHO� SRVVHVVR� GHOO·,PSUHVD� FRQFRUUHQWH� SHU� HVVHUH� DOOHJDWD� DOOD� GRFXPHQWD]LRQH� GL� JDUD� H� O·DOWUD� GHOOD�
6WD]LRQH�$SSDOWDQWH��

$�FRPSURYD�GHOO·DYYHQXWR�VRSUDOOXRJR�O·RSHUDWRUH�HFRQRPLFR�GRYUj�LQVHULUH�QHOO·DSSRVLWR�VSD]LR�
GHO�WHOHPDWLFR�67$57�XQD�VFDQVLRQH�GLJLWDOH�GHOO·DWWHVWDWR��FRQ�DSSRVL]LRQH�GL�ILUPD�GLJLWDOH�GHO�
/HJDOH�5DSSUHVHQWDQWH��

Ë�PRWLYR�GL�HVFOXVLRQH�OD�PDQFDWD�HIIHWWXD]LRQH�GHO�VRSUDOOXRJR�REEOLJDWRULR�GD�SDUWH�GHO�VRJJHWWR�
FRQFRUUHQWH�

$��',&+,$5$=,21(�',�68%$33$/72�H�$99$/,0(172

$����68%$33$/72�

1HO�FDVR�GL�VXEDSSDOWR�O·RSHUDWRUH�HFRQRPLFR�GHYH�LQGLFDUH�QHOOD�VH]LRQH�'�GHOOD�SDUWH�,,�GHO�'*8(�
OH� FDWHJRULH FKH� LQWHQGH� VXEDSSDOWDUH� H� OH� UHODWLYH� TXRWH� SHUFHQWXDOL�� WHQHQGR� FRQWR� GHOOD�
7DEHOOD�́ &µ�&DWHJRULH�6FRUSRUDELOL�H�6XEDSSDOWDELOL�$OOHJDWR�&6$�LQFOXVD�QHO�3URJHWWR�HVHFXWLYR�
SRVWR� D� EDVH� GL� JDUD�� QHOOD� TXDOH� VRQR� HYLGHQ]LDWH� OH� &DWHJRULH� GL� ODYRUD]LRQL�
VFRUSRUDELOL�VXEDSSDOWDELOL��

,O�VXEDSSDOWR�R�LO�VXE�DIILGDPHQWR�LQ�FRWWLPR��IHUPH�UHVWDQGR�OH�FRQGL]LRQL�GL�FXL�DOO·DUWLFROR�����GHO�
&RGLFH� GHL� FRQWUDWWL�� VRQR� DPPHVVL� QHO� OLPLWH� GHO� ���� �WUHQWD� SHU� FHQWR�� LQ� WHUPLQL� HFRQRPLFL��
GHOO·LPSRUWR�WRWDOH�GHO�FRQWUDWWR��
,Q�DJJLXQWD�DO�VXGGHWWR�����q�SUHYLVWR�XQ�XOWHULRUH�����SHUL�ODYRUL�FRQ�FDWHJRULH�6,26��



��SRVVRQR�HVVHUH�VXEDSSDOWDWL�QHOOD�PLVXUD�PDVVLPD�GHO������WUHQWD�SHU�FHQWR���LQ�WHUPLQL�HFRQRPLFL��
GHOO·LPSRUWR� GL� FLDVFXQD� FDWHJRULD�� LO� VXEDSSDOWR�� QHO� SUHGHWWR� OLPLWH�� GHYH� HVVHUH� ULFKLHVWR� H�
DXWRUL]]DWR�XQLWDULDPHQWH�HG�q�YLHWDWR�LO�IUD]LRQDPHQWR�LQ�SL��VXEFRQWUDWWL�SHU�L�ODYRUL�GHOOD�VWHVVD�
FDWHJRULD��

�� GHYRQR� HVVHUH� REEOLJDWRULDPHQWH� VXEDSSDOWDWL� VH� O·DSSDOWDWRUH� QRQ� KD� L� UHTXLVLWL� SHU� OD� ORUR�
HVHFX]LRQH�� RSSXUH� GHYRQR� HVVHUH� VXEDSSDOWDWL� SHU� OD� SDUWH� HFFHGHQWH� OD� TXDOLILFD]LRQH�
GHOO·DSSDOWDWRUH��

1HO�FDVR�GL�VXEDSSDOWR�O·RSHUDWRUH�HFRQRPLFR�GHYH�LQGLFDUH�QHOOD�VH]LRQH�'�GHOOD�SDUWH�,,�GHO�'*8(�
OH�TXRWH�FKH�LQWHQGH�VXEDSSDOWDUH�H�OH�UHODWLYH�TXRWH�SHUFHQWXDOL���

1HO� FDVR� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL� R� GL� &RQVRU]LR� RUGLQDULR� GL�
FRQFRUUHQWL�� RJQXQR�GHL�PHPEUL�GHOO·RSHUDWRUH� ULXQLWR�GHYH� LQGLFDUH� OH�PHGHVLPH�TXRWH� H� OH�
PHGHVLPH�TXRWH�SHUFHQWXDOL�FKH�O·RSHUDWRUH�ULXQLWR�LQWHQGH�VXEDSSDOWDUH��
/D�6WD]LRQH�$SSDOWDQWH�FRUULVSRQGHUj�GLUHWWDPHQWH�DO�VXE�DSSDOWDWRUH�R�FRWWLPLVWD�O·LPSRUWR�GRYXWR�SHU�
OH� SUHVWD]LRQL� GDJOL� VWHVVL� HVHJXLWH� QHL� FDVL� HVSUHVVDPHQWH�SUHYLVWL� GDOO·DUW�� ����� FRPPD����� GHO�'�/JV��
���������

$����$99$/,0(172�

$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO·DUW�����GHO�'��/JV���������q�DPPHVVR�DYYDOLPHQWR����

$L�VHQVL�GHO�'HFUHWR�0LQLVWHULDOH������������Q�������QRQ�q�DPPHVVR�O
DYYDOLPHQWR�SHU�OH�ODYRUD]LRQL�GHOOH�
FDWHJRULH�26���26���LO�FXL�YDORUH�VXSHUD�LO�GLHFL�SHU�FHQWR�GHOO·LPSRUWR�WRWDOH�GHL�ODYRUL�H�SHU�OH�TXDOL��DL�
VHQVL�GHOO·DUW����FRPPD����GHO�&RGLFH�DSSDOWL�SHU�OH�TXDOL�VRQR�QHFHVVDUL�ODYRUL�R�FRPSRQHQWL�GL�QRWHYROH�
FRQWHQXWR�WHFQRORJLFR�R�GL�ULOHYDQWH�FRPSOHVVLWj�WHFQLFD��TXDOL�VWUXWWXUH��LPSLDQWL�H�RSHUH�VSHFLDOL��



3HU�OD�GLPRVWUD]LRQH�GHOOD�TXDOLILFD]LRQH�LQ�JDUD�QHOOH�FDWHJRULH�ULJXDUGDQWL�LQWHUYHQWL�VXL�EHQL�FXOWXUDOL��
&DWHJRULD�2*��QRQ�VL�DSSOLFD�O
LVWLWXWR�GHOO·DYYDOLPHQWR��DUW�������

$���/$�*$5$1=,$�35299,625,$��

$L�VHQVL�H�SHU�JOL�HIIHWWL�GHOO·DUW�����GHO�&RGLFH�SHU� LO�YDORUH�FDOFRODWR�VHFRQGR�OH�PRGDOLWj� LQGLFDWH�QHO�
FRUSR�GHOOD�QRUPD�VWHVVD��FRQ�YDOLGLWj�����JLRUQL�GDOOD�GDWD�GL�VFDGHQ]D�GHOOD�SUHVHQWD]LRQH�GHOO·RIIHUWD�H�
FRQ�LPSHJQR�GHO�JDUDQWH�D�ULQQRYDUH�OD�JDUDQ]LD�GL�XOWHULRUL�����JLRUQL��QHO�FDVR�LQ�FXL�DOOD�VFDGHQ]D�GHO�
SULPR�SHULRGR�GL�YDOLGLWj��QRQ�VLD�DQFRUD�LQWHUYHQXWD�O·DJJLXGLFD]LRQH��q�FRVWLWXLWD��D�VFHOWD�GHOO·RIIHUHQWH��
VRWWR�IRUPD�GL�FDX]LRQH�R�GL�ILGHLXVVLRQH�D�IDYRUH�GHOOD�8QLYHUVLWj�GHJOL�6WXGL�GL�)LUHQ]H���3LD]]D�6��
0DUFR� ��� ������ )LUHQ]H�� ,Q� FDVR� GL� ULGX]LRQH� H[� FRPPD� �� GHO� PHGHVLPR� DUWLFROR�� VDUj� ULFKLHVWR� GL�
SUHVHQWDUH�OD�&HUWLILFD]LRQH�,62�SUHVFULWWD�

/D�FDX]LRQH�SXz�HVVHUH�FRVWLWXLWD��D�VFHOWD�GHOO·RIIHUHQWH��

LQ�FRQWDQWL�R�LQ�WLWROL�GHO�GHELWR�SXEEOLFR�JDUDQWLWL�GDOOR�6WDWR�DO�FRUVR�GHO�JLRUQR�GHO�GHSRVLWR�SUHVVR�XQD�
VH]LRQH�GL� WHVRUHULD�SURYLQFLDOH�GHOOR�6WDWR� �TXDOVLDVL� ILOLDOH�SURYLQFLDOH�GHOOD�%DQFD�G·,WDOLD�R�SUHVVR� OH�
D]LHQGH�DXWRUL]]DWH���D�WLWROR�GL�SHJQR���
/D�JDUDQ]LD�ILGHLXVVRULD�D�VFHOWD�GHOO
DSSDOWDWRUH�SXz�HVVHUH�ULODVFLDWD�GD�LPSUHVH�EDQFDULH�R�DVVLFXUDWLYH�
FKH�ULVSRQGDQR�DL�UHTXLVLWL�GL�VROYLELOLWj�SUHYLVWL�GDOOH�OHJJL�FKH�GLVFLSOLQDQR�OH�ULVSHWWLYH�DWWLYLWj�R�ULODVFLDWD�
GDJOL�LQWHUPHGLDUL�ILQDQ]LDUL�LVFULWWL�QHOO
DOER�GL�FXL�DOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�������FKH�VYROJRQR�LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH�H�FKH�VRQR�VRWWRSRVWL�D�
UHYLVLRQH� FRQWDELOH� GD� SDUWH� GL� XQD� VRFLHWj� GL� UHYLVLRQH� LVFULWWD� QHOO
DOER� SUHYLVWR� GDOO
DUWLFROR� ���� GHO�
GHFUHWR� OHJLVODWLYR����IHEEUDLR�������Q�����H�FKH�DEELDQR� L� UHTXLVLWL�PLQLPL�GL�VROYLELOLWj�ULFKLHVWL�GDOOD�
YLJHQWH�QRUPDWLYD�EDQFDULD�DVVLFXUDWLYD�
/D�JDUDQ]LD�GHYH�DYHUH�YDOLGLWj�SHU�XQ�SHULRGR�GL�����JLRUQL��GXHFHQWRGLHFL��JLRUQL�GDO�WHUPLQH�XOWLPR�ILVVDWR�
QHOOD�SUHVHQWH�OHWWHUD�SHU�OD�SUHVHQWD]LRQH�GHOO·RIIHUWD��7DOH�JDUDQ]LD�GRYUj�HVVHUH�SUHVHQWDWD�LQ�RULJLQDOH�H�
GRYUj�SUHYHGHUH�OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH�� OD�ULQXQFLD�
DOO·HFFH]LRQH�GL�FXL�DOO·DUW��������F����GHO�FRGLFH�FLYLOH�QRQFKp�OD�VXD�RSHUDWLYLWj�HQWUR����JLRUQL�D�VHPSOLFH�
ULFKLHVWD�VFULWWD�GHOOD�VWD]LRQH�DSSDOWDQWH��
3HU�TXDQWR�TXL�QRQ�SUHYLVWR�WURYD�DSSOLFD]LRQH�O·DUW�����GHO�'�/YR�Q����������H�VPL��

6L�SUHFLVD�FKH�LO�GHSRVLWR�q�LQIUXWWLIHUR���

/D� TXLHWDQ]D� GRYUj� ULSRUWDUH�� TXDOH� FDXVDOH�� OD� GLFLWXUD� ´*DUDQ]LD� D� FRUUHGR� GHOO·RIIHUWD� UHODWLYD� DO
O·DIILGDPHQWR�GHOO·DSSDOWR�UHODWLYR�D�&83�%��'�����������²�&,*����������(�*���B�����/$925,�
',�35202=,21(�(�9$/25,==$=,21(�'(//$�5(7(�'(,�*5$1',�$775$7725,�
&8/785$/,� 086($/,µ� � SHU� XQ� SHULRGR� GL� GXHFHQWRGLHFL� JLRUQL�µ� 1HO� FDVR� GL� UDJJUXSSDPHQWR�
WHPSRUDQHR�GL�FRQFRUUHQWL�R�GL�&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��GDOOD�TXLHWDQ]D�DWWHVWDQWH�O·DYYHQXWR�
GHSRVLWR��GRYUDQQR�ULVXOWDUH�WXWWH�OH�LPSUHVH�IDFHQWL�SDUWH�GHO�UDJJUXSSDPHQWR�R�GHO�FRQVRU]LR�H�O·LPSUHVD�
PDQGDWDULD�

/D�VFDQVLRQH�GHOOD�TXLHWDQ]D�GL�FXL�VRSUD�GHYH�HVVHUH�LQVHULWD�GDO�VRJJHWWR�DELOLWDWR�DG�RSHUDUH�
VXO�VLVWHPD��QHOO·DSSRVLWR�VSD]LR�SUHYLVWR��

/D� ILGHLXVVLRQH�� D� VFHOWD� GHOO·RIIHUHQWH�� SXz� HVVHUH� ULODVFLDWD� GD� LPSUHVH� EDQFDULH� R� DVVLFXUDWLYH� FKH�
ULVSRQGDQR�DL� UHTXLVLWL�GL�VROYLELOLWj�SUHYLVWL�GDOOH� OHJJL�FKH�QH�GLVFLSOLQDQR� OH�ULVSHWWLYH�DWWLYLWj�RYYHUR�
ULODVFLDWD� GDJOL� LQWHUPHGLDUL� LVFULWWL� QHOO·DOER� GL� FXL� DOO·DUW�� ���� GHO� G�OJV�� �� VHWWHPEUH� ������ Q�� ���� FKH�
VYROJRQR� LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�DWWLYLWj�GL� ULODVFLR�GL�JDUDQ]LH�H�FKH�VRQR�VRWWRSRVWL�D� UHYLVLRQH�
FRQWDELOH�GD�SDUWH�GL�XQD�VRFLHWj�GL�UHYLVLRQH�LVFULWWD�QHOO·DOER�SUHYLVWR�GDOO·DUW������GHO�G�OJV�����IHEEUDLR�



������ Q�� ��� H� FKH� DEELDQR� L� UHTXLVLWL� PLQLPL� GL� VROYLELOLWj� ULFKLHVWL� GDOOD� YLJHQWH� QRUPDWLYD� EDQFDULD�
DVVLFXUDWLYD��

/D� ILGHLXVVLRQH� GRYUj� ULSRUWDUH�� TXDOH� FDXVDOH�� OD� GLFLWXUD�´*DUDQ]LD� D� FRUUHGR�GHOO·RIIHUWD� UHODWLYD�
DOO·DSSDOWR� SHU� ´&83� %��'������������ ²� &,*� ���������(� �� *���B����� /$925,� ',�
35202=,21(� (� 9$/25,==$=,21(� '(//$� 5(7(� '(,� *5$1',� $775$7725,�
&8/785$/,�086($/,�µ�SHU�XQ�SHULRGR�GL�GXHFHQWRGLHFL�JLRUQL��

1HO�FDVR�GL UDJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL�R�GL�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL
OD�ILGHLXVVLRQH�GHYH�HVVHUH�LQWHVWDWD�D�WXWWH�OH�LPSUHVH�IDFHQWL�SDUWH�GHO�UDJJUXSSDPHQWR��RSSXUH�LQWHVWDWD�
DOO·LPSUHVD�GLFKLDUDWD�FDSRJUXSSR�FRQ�O
LQGLFD]LRQH�HVSOLFLWD�GHOOD�FRSHUWXUD�GHO�ULVFKLR�DQFKH�SHU�WXWWH�OH�
DOWUH�LPSUHVH�IDFHQWL�SDUWH�GHO�UDJJUXSSDPHQWR�R�GHO�FRQVRU]LR��

,�FRQFRUUHQWL�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�GL�TXDOLWj��SHU�OH�FDWHJRULH�GL�SUHVWD]LRQL�GD�HVHJXLUH�H�SHU�OH�
TXDOL�VL�TXDOLILFDQR��SRWUDQQR�XVXIUXLUH�GHO�EHQHILFLR�GHOOD�GLPLGLD]LRQH�GHOOD�JDUDQ]LD��3HU�IUXLUH�GL�WDOH�
EHQHILFLR�L�FRQFRUUHQWL��DL�VHQVL�GHOO·DUW������F�����GHO�'�/JV����������H�VPL��VHJQDODQR��LQ�VHGH�GL�JDUD��LO�
SRVVHVVR�GHO�SUHGHWWR�UHTXLVLWR�H�OR�GRFXPHQWDQR�QHL�PRGL�SUHVFULWWL�GDOOH�QRUPH�YLJHQWL��,Q�SDUWLFRODUH��
O·RSHUDWRUH�HFRQRPLFR�GRYUj�DOOHJDUH�FRQJLXQWDPHQWH�DOOD�GRFXPHQWD]LRQH�TXL�ULFKLHVWD�IRWRFRSLD�UHVD�
DXWHQWLFD�DL�VHQVL�GHO�'�3�5�����������GHOOD�FHUWLILFD]LRQH�GL�TXDOLWj��6L�DSSOLFD�OD�ULGX]LRQH�GHO������QRQ�
FXPXODELOH�FRQ�TXHOOD�GL�FXL�DO�SULPR�SHULRGR�GHOO·DUW������F����GHO�'�OJV��Q��������H�VPL��DQFKH�QHL�FRQIURQWL�
GHOOH�PLFURLPSUHVH��SLFFROH�H�PHGLH� LPSUHVH�H�GHL�UDJJUXSSDPHQWL�GL�RSHUDWRUL�HFRQRPLFL�R�FRQVRU]L�
RUGLQDUL�FRVWLWXLWL�HVFOXVLYDPHQWH�GD�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH���
1HO�FDVR�GL�SRVVHVVR�GHOOH�XOWHULRUL�FHUWLILFD]LRQL�LQGLFDWH�QHOO·DUW������F����GHO�'�/JV�Q��������H�VPL�OD�GLWWD�
SRWUj�XVXIUXLUH�GHOOH�DOWUH�IRUPH�GL�ULGX]LRQH�GHOOD�JDUDQ]LD�QHL�OLPLWL�LQGLFDWL�GDOOD�FLWDWD�QRUPDWLYD��DQFKH�
LQ�WDOH�FDVR�GHYRQR�HVVHUH�SURGRWWH�FRSLH�UHVH�FRQIRUPL�DJOL�RULJLQDOL�GHOOH�FHUWLILFD]LRQL�SRVVHGXWH��,Q�
FDVR�GL�FXPXOR�GHOOH�ULGX]LRQL��OD�ULGX]LRQH�VXFFHVVLYD�GHYH�HVVHUH�FDOFRODWD�VXOO·LPSRUWR�FKH�ULVXOWD�GDOOD�
ULGX]LRQH�SUHFHGHQWH��
6L�SUHFLVD�LQROWUH�FKH�LQ�FDVR�GL�5�7�,��R�LQ�FDVR�GL�FRQVRU]LR�RUGLQDULR�OD�ULGX]LRQH�GHOOD�JDUDQ]LD�VDUj�
SRVVLELOH�VROR�VH�WXWWH�OH�LPSUHVH�ULXQLWH�H�R�FRQVRU]LDWH�ULVXOWLQR�FHUWLILFDWH��,Q�TXHVWR�FDVR�q�QHFHVVDULR�
DOOHJDUH�OH�FHUWLILFD]LRQL�GL�FLDVFXQD�LPSUHVD��

/D�ILGHLXVVLRQH�GL�FXL�VRSUD�GHYH�HVVHUH�SUHVHQWDWD��LQ�RULJLQDOH��LQ�IRUPDWR�HOHWWURQLFR�H�ILUPDWD�
GLJLWDOPHQWH�� 4XDORUD� QRQ� VLD� GLVSRQLELOH� O·RULJLQDOH� LQ� IRUPDWR� HOHWWURQLFR� H� ILUPDWR�
GLJLWDOPHQWH��JOL�RIIHUHQWL�GRYUDQQR�LQVHULUH�QHO�VLVWHPD OD�VFDQVLRQH�GHOOD�ILGHLXVVLRQH�RULJLQDOH�
FDUWDFHD��

/·RSHUDWRUH�HFRQRPLFR�SRWUj�SURGXUUH�LQ�IRUPDWR�GLJLWDOH�R�PHGLDQWH�VFDQVLRQH�GHOO·RULJLQDOH�
FDUWDFHR��FRUUHGDWD�GD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOO·RULJLQDOH�

OD�H�FHUWLILFD]LRQH�L�SRVVHGXWH�FKH�GDQQR�GLULWWR�DOOD�ULGX]LRQH�VXGGHWWD��,Q�WDO�FDVR�OH�&HUWLILFD]LRQL�
FRUUHGDWH�GDOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOO·RULJLQDOH�HG�XQLWH�LQ�XQLFR�GRFXPHQWR�HOHWWURQLFR�
DOOD�*DUDQ]LD� SURYYLVRULD�� ILUPDWR� GLJLWDOPHQWH�� GHYRQR� HVVHUH� LQVHULWH� QHOO·DSSRVLWR� VSD]LR� QHO�
WHOHPDWLFR��

,Q� FDVR� GL� UDJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL� R� GL� FRQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL�
O·LQVHULPHQWR�GRFXPHQWDOH�DYYLHQH�D�FXUD�GHOO·LPSUHVD�PDQGDWDULD��

/D�ILGHLXVVLRQH�GHYH�UHFDUH�OD�ILUPD�GL�XQ�VRJJHWWR�DXWRUL]]DWR�D�ULODVFLDUH�ILGHLXVVLRQH�SHU�FRQWR�
GHOO·LVWLWXWR��EDQFD��D]LHQGD�R�FRPSDJQLD�GL�DVVLFXUD]LRQH�H�GHYH�SUHYHGHUH�HVSUHVVDPHQWH��

OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH��
OD�ULQXQFLD�DOO·HFFH]LRQH�GL�FXL�DOO·DUW�������FRPPD���GHO�FRGLFH�FLYLOH��
O·RSHUDWLYLWj�GHOOD�JDUDQ]LD�PHGHVLPD�HQWUR�����TXLQGLFL��JLRUQL��D�VHPSOLFH�ULFKLHVWD�VFULWWD
GHOO·$PPLQLVWUD]LRQH�



/·LPSRUWR�GHOOD�JDUDQ]LD�SURYYLVRULD�q�ULGRWWR�GHO�����SHU�L�FRQFRUUHQWL�DL�TXDOL�VLD�VWDWD�ULODVFLDWD��GD�
RUJDQLVPL�DFFUHGLWDWL��DL�VHQVL�GHOOH�QRUPH�HXURSHH�GHOOD�VHULH�81,�&(,�(1�������H�GHOOD�VHULH�81,�&(,�
(1�,62���,(&��������OD�FHUWLILFD]LRQH�GHO�VLVWHPD�GL�TXDOLWj�FRQIRUPH�DOOH�QRUPH�HXURSHH�GHOOD�VHULH�
81,�&(,�,62�������QRQFKp� LQ� WXWWH� OH�DOWUH� LSRWHVL� LQGLFDWH�GDOO·DUW������FRPPD����GHO�&RGLFH��SHU� OH�
SHUFHQWXDOL�LYL�LQGLFDWH��

,O�FRQFRUUHQWH�SRWUj�GLFKLDUDUH�QHOOD�´GRPDQGD�GL�SDUWHFLSD]LRQHµ�GL�HVVHUH�LQ�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�H�
GRFXPHQWD]LRQH�� LQ� FRUVR� GL� YDOLGLWj�� LGRQHH� D� SHUPHWWHUH� OD� ULGX]LRQH� GHOOD� JDUDQ]LD� SURYYLVRULD��
VSHFLILFDQGRQH�JOL� HVWUHPL�� O·HQWH� FHUWLILFDWRUH�� OD� VHULH�� OD�GDWD�GL� ULODVFLR�H�GL� VFDGHQ]D�H�R�RJQL� DOWUR�
HOHPHQWR�XWLOH�H�OD�FRQVHJXHQWH�SHUFHQWXDOH�FRPSOHVVLYD�GL�ULGX]LRQH�FXL�KD�GLULWWR�FDOFRODWD�VXOOD�EDVH�
GHOO·DUW������FRPPD����GHO�&RGLFH��

,Q�FDVR�GL�SDUWHFLSD]LRQH�LQ�UDJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL�R�GL�FRQVRU]LR�RUGLQDULR�
GL�FRQFRUUHQWL�LO�FRQFRUUHQWH�SXz�JRGHUH�GHO�EHQHILFLR�GL ULGX]LRQH�GHOOD�JDUDQ]LD�VROR�VH�WXWWH�OH�LPSUHVH�
FKH�FRVWLWXLVFRQR�LO�UDJJUXSSDPHQWR�H�R�LO�FRQVRU]LR�RUGLQDULR�VLDQR�LQ�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�FKH�
GDQQR�WLWROR�DOOH�ULGX]LRQL�DL�VHQVL�GHOO·DUW�����FRPPD���GHO�&RGLFH��,Q�WDO�FDVR�OH�UHODWLYH�GLFKLDUD]LRQL�
GHYRQR�HVVHUH�UHVH�GD�RJQL�VRJJHWWR�IDFHQWH�SDUWH�GHO�UDJJUXSSDPHQWR�R�GHO�FRQVRU]LR�

/·RSHUDWRUH� HFRQRPLFR� SRWUj� DOWUHVu� SURGXUUH� LQ� IRUPDWR� GLJLWDOH� R� PHGLDQWH� VFDQVLRQH�
GHOO·RULJLQDOH�FDUWDFHR��FRUUHGDWD�GD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOO·RULJLQDOH�

OD�H�FHUWLILFD]LRQH�L�SRVVHGXWH�FKH�GDQQR�GLULWWR�DOOD�ULGX]LRQH�VXGGHWWD��,Q�WDO�FDVR�OH�&HUWLILFD]LRQL�
FRUUHGDWH�GDOOD�GLFKLDUD]LRQH�GL�FRQIRUPLWj�DOO·RULJLQDOH�HG�XQLWH�LQ�XQLFR�GRFXPHQWR�HOHWWURQLFR�
DOOD�*DUDQ]LD� SURYYLVRULD�� ILUPDWR� GLJLWDOPHQWH�� GHYRQR� HVVHUH� LQVHULWH� QHOO·DSSRVLWR� VSD]LR� QHO�
WHOHPDWLFR��

,Q� FDVR� GL� UDJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL� R� GL� FRQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL�
O·LQVHULPHQWR�GRFXPHQWDOH�DYYLHQH�D�FXUD�GHOO·LPSUHVD�PDQGDWDULD�

/·,03(*12�',�81�),'(,86625(

,O� ILGHLXVVRUH� GHYH� HVVHUH� LQGLYLGXDWR� WUD� L� VRJJHWWL� GL� FXL� DOO·DUW�� ��� FRPPD� �� GHO� &RGLFH� DELOLWDWL� D�
ULODVFLDUH�OD�JDUDQ]LD�ILGHLXVVRULD�SHU�O·HVHFX]LRQH�GHO�FRQWUDWWR��GL�FXL�DOO·DUWLFROR�����GHO�&RGLFH��
TXDORUD�O·RIIHUHQWH�ULVXOWDVVH�DIILGDWDULR��

/·REEOLJR�SUHYLVWR�GDO�DUW�����FRPPD����QRQ�VL�DSSOLFD�DOOH�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH
H�DL�UDJJUXSSDPHQWL�WHPSRUDQHL�R�FRQVRU]L�RUGLQDUL�FRVWLWXLWL�HVFOXVLYDPHQWH�GD�PLFURLPSUHVH��
SLFFROH�H�PHGLH�LPSUHVH��

6L�HYLGHQ]LD�FKH��

QHO� FDVR� LQ� FXL� O·RIIHUHQWH� SUHVHQWL� OD� ILGHLXVVLRQH� QHOOD� IRUPD� GL� ILGHLXVVLRQH� EDQFDULD� R�
DVVLFXUDWLYD��O·LPSHJQR�SXz�JLj�IDUH�SDUWH�LQWHJUDQWH�GHO�FRQWHQXWR�GHOOD�ILGHLXVVLRQH���

QHO�FDVR�LQ�FXL�O·RIIHUHQWH�DEELD�FRVWLWXLWR�FDX]LRQH�QHOOD�IRUPD�GL�GHSRVLWR�LQ�FRQWDQWL�R�LQ�WLWROL�
GHO� GHELWR� SXEEOLFR� JDUDQWLWL� GDOOR� 6WDWR� DO� FRUVR� GHO� JLRUQR� GHO� GHSRVLWR� O·RSHUDWRUH�
HFRQRPLFR� GHYH�� VHSDUDWDPHQWH�� SURGXUUH� XQ� XOWHULRUH� GRFXPHQWR� FRQWHQHQWH� LPSHJQR� GL� XQ�
ILGHLXVVRUH� D� ULODVFLDUH� OD� JDUDQ]LD� GL� FXL� DOO·DUW�� ���� GHO� &RGLFH� SHU� O·HVHFX]LRQH� GHO� FRQWUDWWR�
FRQVLGHUDWR�FKH�WDOH�FDX]LRQH�QRQ�FRQWLHQH�DOFXQ�LPSHJQR��

/·LPSHJQR�GL�FXL� VRSUD�GHYH�HVVHUH�SUHVHQWDWR�� LQ�RULJLQDOH�� LQ� IRUPDWR�HOHWWURQLFR�H� ILUPDWR�
GLJLWDOPHQWH�� 4XDORUD� QRQ� VLD� GLVSRQLELOH� O·RULJLQDOH� LQ� IRUPDWR� HOHWWURQLFR� H� ILUPDWR�
GLJLWDOPHQWH�� JOL� RIIHUHQWL� GRYUDQQR� LQVHULUH� QHO� VLVWHPD OD� VFDQVLRQH� GHOO·RULJLQDOH� FDUWDFHR�
GHOO·LPSHJQR�D�ULODVFLDUH�FDX]LRQH�GHILQLWLYD�SHU�O·HVHFX]LRQH�GHO�FRQWUDWWR��

,Q� FDVR� GL� GHFDGHQ]D� R� UHYRFD� GDOO·DJJLXGLFD]LRQH� SHU� LQDGHPSLPHQWR� GHJOL� REEOLJKL� JUDYDQWL�



VXOO·DJJLXGLFDWDULR�SULPD�GHOOD�VWLSXOD�GHO�FRQWUDWWR��RYYHUR�SHU�DFFHUWDWD�PDQFDQ]D�LQ�FDSR�DOOR�VWHVVR�GHL�
UHTXLVLWL�ULFKLHVWL�� OD�VWD]LRQH�DSSDOWDQWH�SURYYHGHUj�DOO·LQFDPHUDPHQWR�GHOOD�JDUDQ]LD�SURYYLVRULD��IDWWR�
VDOYR�LO�GLULWWR�DO�PDJJLRUH�GDQQR��ULVHUYDQGRVL�OD�IDFROWj�GL�DJJLXGLFDUH�LO�VHUYL]LR�DO�FRQFRUUHQWH�FKH�VHJXH�
QHOOD�JUDGXDWRULD�ILQDOH��7DOH�IDFROWj�SXz�HVVHUH�HVHUFLWDWD�DQFKH�QHO�FDVR�GL�ULQXQFLD�DOO·DSSDOWR��LQ�FDVR�GL�
IDOOLPHQWR��GL�ULVROX]LRQH�R�UHFHVVR��VHQ]D�FKH�LQ�RJQL�FDVR�GD�VXGGHWWH�FLUFRVWDQ]H�GHULYL�DOFXQ�GLULWWR�SHU�
L�FRQFRUUHQWL�XWLOPHQWH�FROORFDWL�LQ�JUDGXDWRULD��

6(=,21(�%���������������'2&80(17$=,21(�7(&1,&$���

%����(OHPHQWR�´%µ�2))(57$�7(&1,&$��

/·RIIHUWD�WHFQLFD�GHYH�HVVHUH�SURGRWWD�VHFRQGR�TXDQWR�GL�VHJXLWR�LQGLFDWR��

6L� SUHFLVD� FKH� QHVVXQ� HOHPHQWR� GL� FRVWR� ULFRQGXFLELOH� DOO·RIIHUWD� HFRQRPLFD� SUHVHQWDWD�� SHQD�
O·HVFOXVLRQH�GDOOD�JDUD��GRYUj�HVVHUH�FRQWHQXWR�LQ�WDOH�GRFXPHQWD]LRQH�WHFQLFD��

%����&5,7(5,2�%��

&RQWHQXWR�GHOO·RIIHUWD�WHFQLFD�

�/D�GRFXPHQWD]LRQH�SURSRVWD�GDO� FRQFRUUHQWH�GRYUj� HVVHUH�GLVWLQWD�SHU� FLDVFXQR�GHL�VXE�
FULWHUL�H�VXE�SRQGHUD]LRQL�GHOO·RIIHUWD�WHFQLFD���(OHPHQWR�%��GHOOD�7DEHOOD�3XQWHJJL�GL�
FXL�DO�SDUDJUDIR���GHO�SUHVHQWH�'LVFLSOLQDUH�GL�*DUD�FKH�IRUPD�RJJHWWR�GL�YDOXWD]LRQH��

� 3HU� FLDVFXQR�GHJOL� RWWR� FULWHUL� OD� GRFXPHQWD]LRQH�SURSRVWD� GDO� FRQFRUUHQWH� GRYUj� HVVHUH�
FRVWLWXLWD�GD�XQ�)DVFLFROR�7HFQLFR�FRPSRVWR�FRPH�GL�VHJXLWR�HVSOLFLWDWR��

6XE�FULWHULR�%�����9DULDQWH�UHODWLYD�DOO·DFFRJOLHQ]D�H�JHVWLRQH�GHL�YLVLWDWRUL�

,O�)DVFLFROR�7HFQLFR� GHO� VXE� FULWHULR�%��� GRYUj� HVVHUH� FRVWLWXLWR� GDL� VHJXHQWL�
HODERUDWL�QHL�IRUPDWL�FRPSUHVL�WUD�$��H�$���
�� Q����UHOD]LRQH�WHFQLFR�GHVFULWWLYD�H�LOOXVWUDWLYD�GHOOD�SURSRVWD��PD[����IRJOL�$��

IURQWH�UHWUR���
�� Q����HODERUDWR�SODQLPHWULFR�FRQ�L�WUDFFLDPHQWL�GHOOH�RSHUH�HGLOL��6FDOD��������
�� Q����HODERUDWR�FRQ�OD�UDSSUHVHQWD]LRQH�GHOOH�ILQLWXUH�GL�SDUHWL�H�SDYLPHQWL��VFDOH�

YDULH���
�� Q����HODERUDWR�VH]LRQL�H�SURVSHWWL�LQWHUQL�HVWHUQL��VFDOD������R��������
�� Q����HODERUDWR�DEDFR�GHL�VHUUDPHQWL��VFDOH�YDULH��
�� Q����HODERUDWR�GHL�SDUWLFRODUL�FRVWUXWWLYL��VFDOD������R�������
�� Q����HODERUDWR�JUDILFR�GHVFULWWLYR�GHJOL�LQWHUYHQWL�VWUXWWXUDOL��VFDOH�YDULH��
�� Q����UHOD]LRQH�VSHFLDOLVWLFD�H�GL�FDOFROR�GHOOH�VWUXWWXUH��
�� Q����HODERUDWR�GL�UDSSUHVHQWD]LRQH�YLUWXDOH��UHQGHU��GHOO·LQWHUYHQWR�SURSRVWR��
���Q����HODERUDWR�LPSLDQWL�HOHWWULFL�GL�GLVWULEX]LRQH�)0��OXFH�H�VSHFLDOL��VFDOH�YDULH���
���Q�� �� HODERUDWR� GHJOL� LQWHUIDFFLDPHQWL� FRQ� JOL� LPSLDQWL� HOHWWULFL� GHO� SURJHWWR�

HVHFXWLYR��VFDOH�YDULH���
���Q����HODERUDWR�VFKHPD�GHL�TXDGUL��
���Q�� �� UHOD]LRQH� VSHFLDOLVWLFD� H� GL� FDOFROR� GHJOL� LPSLDQWL� HOHWWULFL� �)0� H� OXFH�� H�

VSHFLDOL��
���Q����HODERUDWR�VFKHPD�GLVWULEXWLYR�LPSLDQWL�PHFFDQLFL��VFDOH�YDULH���



���Q�� �� HODERUDWR� GHJOL� LQWHUIDFFLDPHQWL� FRQ� JOL� LPSLDQWL� PHFFDQLFL� GHO� SURJHWWR�
HVHFXWLYR��

���Q����UHOD]LRQH�VSHFLDOLVWLFD�H�GL�FDOFROR�GHJOL�LPSLDQWL�PHFFDQLFL��

6L�SUHFLVD�FKH�L�OLPLWL�H�L�IRUPDWL�VRSUD�LQGLFDWL�VRQR�GD�ULWHQHUVL�LQGHURJDELOL��D�JDUDQ]LD�GHOOD�SDULWj�GHOOH�
FRQGL]LRQL� GL� YDOXWD]LRQH� GHOOH� RIIHUWH�� VLFFKp� O·HYHQWXDOH� VXSHUDPHQWR� GHO� OLPLWH� GL� DPSLH]]D� VRSUD�
GHWWDJOLDWR� FRPSRUWHUj� OD�PDQFDWD� YDOXWD]LRQH�� DL� ILQL� GHO� JLXGL]LR� GHOOD� FRPPLVVLRQH� H� GHOOD� UHODWLYD�
DWWULEX]LRQH�GL�SXQWHJJLR��GHOOH�SDUWL� HFFHGHQWL� LO� OLPLWH� VWDELOLWR�� LQ�PRGR� WDOH� FKH�TXDORUD� VL�GRYHVVH�
VXSHUDUH�LO�VXGGHWWR�OLPLWH�OD�&RPPLVVLRQH�YDOXWHUj�HVFOXVLYDPHQWH�JOL�HODERUDWL�GL�FXL�DL�SXQWL�GD���D������

6XE�FULWHULR�%�����9DULDQWH�UHODWLYD�DO�IXQ]LRQDPHQWR�GHOOD�VH]LRQH�PXVHDOH�
GHOOD�FROOH]LRQH�RUQLWRORJLFD�

,O�)DVFLFROR� 7HFQLFR� GHO� VXE� FULWHULR� %��� GRYUj� HVVHUH� FRVWLWXLWR� DOPHQR� GDL�
VHJXHQWL�HODERUDWL�QHL�IRUPDWL�FRPSUHVL�WUD�$��H�$���
�� Q����UHOD]LRQH�WHFQLFR�GHVFULWWLYD�H�LOOXVWUDWLYD�GHOOD�SURSRVWD��PD[����IRJOL�$��

IURQWH�UHWUR���
�� Q����HODERUDWR�SODQLPHWULFR�FRQ�L�WUDFFLDPHQWL�GHOOH�RSHUH�HGLOL��6FDOD��������
�� Q����HODERUDWR�FRQ�OD�UDSSUHVHQWD]LRQH�GHOOH�ILQLWXUH�GL�SDUHWL�H�SDYLPHQWL��VFDOH�

YDULH���
�� Q����HODERUDWR�VH]LRQL�H�SURVSHWWL�LQWHUQL�HVWHUQL��VFDOD������R��������
�� Q����HODERUDWR�DEDFR�GHL�VHUUDPHQWL��VFDOH�YDULH��
�� Q����HODERUDWR�GHL�SDUWLFRODUL�FRVWUXWWLYL��VFDOD������R�������
�� Q����HODERUDWR�JUDILFR�GHVFULWWLYR�GHJOL�LQWHUYHQWL�VWUXWWXUDOL��VFDOH�YDULH��
�� Q����UHOD]LRQH�VSHFLDOLVWLFD�H�GL�FDOFROR�GHOOH�VWUXWWXUH��
�� Q����HODERUDWR�GL�UDSSUHVHQWD]LRQH�YLUWXDOH��UHQGHUH��GHOO·LQWHUYHQWR�SURSRVWR��
���Q����HODERUDWR�LPSLDQWL�HOHWWULFL�GL�GLVWULEX]LRQH�)0��OXFH�H�VSHFLDOL��VFDOH�YDULH���
���Q�� �� HODERUDWR� GHJOL� LQWHUIDFFLDPHQWL� FRQ� JOL� LPSLDQWL� HOHWWULFL� GHO� SURJHWWR�

HVHFXWLYR��VFDOH�YDULH���
���Q����HODERUDWR�VFKHPD�GHL�TXDGUL��
���Q����UHOD]LRQH�VSHFLDOLVWLFD�H�GL�FDOFROR�LPSLDQWL�HOHWWULFL��)0�H�OXFH��H�VSHFLDOL��
���Q����HODERUDWR�VFKHPD�GLVWULEXWLYR�LPSLDQWL�PHFFDQLFL��VFDOH�YDULH���
���Q�� �� HODERUDWR� GHJOL� LQWHUIDFFLDPHQWL� FRQ� JOL� LPSLDQWL� PHFFDQLFL� GHO� SURJHWWR�

HVHFXWLYR��VFDOH�YDULH���
���Q����UHOD]LRQH�VSHFLDOLVWLFD�H�GL�FDOFROR�GHJOL�LPSLDQWL�PHFFDQLFL��

6L�SUHFLVD�FKH�L�OLPLWL�H�L�IRUPDWL�VRSUD�LQGLFDWL�VRQR�GD�ULWHQHUVL�LQGHURJDELOL��D�JDUDQ]LD�GHOOD�SDULWj�GHOOH�
FRQGL]LRQL� GL� YDOXWD]LRQH� GHOOH� RIIHUWH�� VLFFKp� O·HYHQWXDOH� VXSHUDPHQWR� GHO� OLPLWH� GL� DPSLH]]D� VRSUD�
GHWWDJOLDWR� FRPSRUWHUj� OD�PDQFDWD� YDOXWD]LRQH�� DL� ILQL� GHO� JLXGL]LR� GHOOD� FRPPLVVLRQH� H� GHOOD� UHODWLYD�
DWWULEX]LRQH�GL�SXQWHJJLR��GHOOH�SDUWL� HFFHGHQWL� LO� OLPLWH� VWDELOLWR�� LQ�PRGR� WDOH� FKH�TXDORUD� VL�GRYHVVH�
VXSHUDUH�LO�VXGGHWWR�OLPLWH�OD�&RPPLVVLRQH�YDOXWHUj�HVFOXVLYDPHQWH�JOL�HODERUDWL�GL�FXL�DL�SXQWL�GD���D������

6XE�FULWHULR�%�����$VSHWWL�UHODWLYL�DO�UHVWDXUR�DUFKLWHWWRQLFR��2*���

,O�)DVFLFROR�7HFQLFR�GHO�VXE�FULWHULR�%���GRYUj�HVVHUH�FRVWLWXLWR�GD�XQD�UHOD]LRQH�
WHFQLFD� LOOXVWUDWLYD�FRQ� OD�TXDOH�VL�GHVFULYH� LO�SHUFRUVR�GL�DSSURIRQGLPHQWR�FKH�VL�
LQWHQGH� LQWUDSUHQGHUH�SHU� OD�FRQRVFHQ]D�� OD�PRGDOLWj�GL� LQGDJLQH�� OH�PHWRGRORJLH�
WHFQLFKH�H�WLSRORJLH�GL�GRFXPHQWD]LRQH�FKH�VL�LQWHQGRQR�SURGXUUH�QHOOR�VYLOXSSR�
GHO� ODYRUR� H� OD� GHILQL]LRQH� GHL� FRVWL� GL� PDQXWHQ]LRQH� QRQFKp� GHO� FLFOR� GL� YLWD�
GHOO·LQWHUYHQWR��



/H�SURSRVWH�GRYUDQQR�HVVHUH�UDSSUHVHQWDWH�LQ�HODERUDWL�JUDILFL�GL�VLQWHVL�VH�ULWHQXWL�
QHFHVVDUL��
/D�UHOD]LRQH�LOOXVWUDWLYD�GRYUj�HVVHUH�FRPSRVWD�DO�PDVVLPR�GD���IDFFLDWH�PRGHOOR�$��
RJQXQD�GHOOH�TXDOL�SRWUj�FRQWHQHUH�XQ�PDVVLPR�GL����ULJKH�FRQ�DOWH]]D�FDUDWWHUH�
PLQLPD�SDUL�D����SXQWL��*OL�HODERUDWL�JUDILFL�SRWUDQQR�HVVHUH�UHGDWWL�VX�IRJOL�$��R�
$��LQ�QXPHUR�PDVVLPR�SDUL�D���IDFFLDWH��

6XE�FULWHULR�%�����&HUWLILFD]LRQH�26+$�H�LPSLHJR�GL�6*6/�

,O�)DVFLFROR�7HFQLFR�GHO�VXE�FULWHULR�%���GRYUj�HVVHUH�FRVWLWXLWR�GD�XQD�UHOD]LRQH�
LOOXVWUDWLYD�FRQ�OD�TXDOH�VL�GHVFULYH�OD�PRGDOLWj�LPSLHJDWD�SHU�LO�VLVWHPD�GL�JHVWLRQH�
GHOOD�VLFXUH]]D�VXO�ODYRUR�H�GL�JHVWLRQH�DPELHQWDOH�
,QROWUH��GRYUj�HVVHUH�ULODVFLDWD�OD�GLFKLDUD]LRQH�FLUFD�LO�SRVVHVVR�GL�XQD�R�HQWUDPEH�
OH�VHJXHQWL�FHUWLILFD]LRQL��
%6�26+$6�������H�LO�FRQVHJXHQWH�LPSLHJR�GHO�VLVWHPD�GL�JHVWLRQH�GHOOD�VLFXUH]]D�
VXO�ODYRUR��
%6�26+$6�������SHU�OD�JHVWLRQH�DPELHQWDOH���

/D�UHOD]LRQH�LOOXVWUDWLYD�GRYUj�HVVHUH�FRPSRVWD�DO�PDVVLPR�GD���IDFFLDWH�PRGHOOR�$��
RJQXQD�GHOOH�TXDOL�SRWUj�FRQWHQHUH�XQ�PDVVLPR�GL����ULJKH�FRQ�DOWH]]D�FDUDWWHUH�
PLQLPD�SDUL�D����SXQWL��

6XE�FULWHULR�%�����$VSHWWL�UHODWLYL�DOOH�VROX]LRQL�LPSLDQWLVWLFKH��

,O�)DVFLFROR�7HFQLFR�GHO�VXE�FULWHULR�%���GRYUj�FRQWHQHUH�XQD�UHOD]LRQH�WHFQLFD�
��LOOXVWUDWLYD�GHOOH�SURSRVWH�WHFQLFKH�H�WHFQRORJLFKH�DWWH�D�UDJJLXQJHUH�XQ�DOWR�JUDGR�
GL� HIILFLHQ]D� HQHUJHWLFD� VXO� VLVWHPD� JHQHUDOH� SHU� OD� ULGX]LRQH� GHOO·LPSDWWR� QHO�
FRQWHVWR�DUFKLWHWWRQLFR�H�GL�DUPRQL]]D]LRQH�FRQ�OR�VWHVVR��QHO�ULVSHWWR�GHOO·LQWHJULWj�
PDWHULFD�GHOOH�VWUXWWXUH�PRQXPHQWDOL���
/H�SURSRVWH�GRYUDQQR�HVVHUH�UDSSUHVHQWDWH�LQ�HODERUDWL�JUDILFL�GL�VLQWHVL�VH�ULWHQXWL�
QHFHVVDUL��
/D�UHOD]LRQH�WHFQLFD���LOOXVWUDWLYD�GRYUj�HVVHUH�FRPSRVWD�DO�PDVVLPR�GD���IDFFLDWH�
PRGHOOR�$��RJQXQD�GHOOH�TXDOL�SRWUj�FRQWHQHUH�XQ�PDVVLPR�GL����ULJKH�FRQ�DOWH]]D�
FDUDWWHUH�PLQLPD�SDUL�D����SXQWL��*OL�HODERUDWL�JUDILFL�SRWUDQQR�HVVHUH�UHGDWWL�VX�IRJOL�
$��R�$��LQ�QXPHUR�PDVVLPR�SDUL�D���IDFFLDWH��

6XE�FULWHULR�%�����$VSHWWL�UHODWLYL�DOOH�VROX]LRQL�LOOXPLQRWHFQLFKH��

,O�)DVFLFROR�7HFQLFR�GHO�VXE�FULWHULR�%���GRYUj�FRQWHQHUH�XQD�UHOD]LRQH�WHFQLFD�
��LOOXVWUDWLYD�GHOOH�SURSRVWH�GL�LOOXPLQD]LRQH�GHJOL�VSD]L�LQWHUQL�H�HVWHUQL��ULIHUHQGRVL�
DO�FRPIRUW�YLVLYR�LQ�UDSSRUWR�DOOD�IXQ]LRQDOLWj�DVVROWD�GDOOR�VSD]LR�H�DOOD�PRUIRORJLD�
GHOOH�SDUWLWXUH�DUFKLWHWWRQLFKH��DOOD�VWLPD�GHL�FRVWL�GL�JHVWLRQH�HG�DO�FLFOR�GL�YLWD�GHOOH�
DSSDUHFFKLDWXUH�H�DOOD�IOHVVLELOLWj�GL�XWLOL]]R�H�DOOD�VHPSOLFLWj�JHVWLRQDOH�LQ�UDSSRUWR�
DOOD�SRVVLELOLWj�GL�FUHDUH�VFHQDUL�GLYHUVL�LQ�EDVH�D�GLYHUVL�XWLOL]]L���
/H�SURSRVWH�GRYUDQQR�HVVHUH�UDSSUHVHQWDWH�LQ�HODERUDWL�JUDILFL�GL�VLQWHVL�VH�ULWHQXWL�
QHFHVVDUL��
/D�UHOD]LRQH�WHFQLFD���LOOXVWUDWLYD�GRYUj�HVVHUH�FRPSRVWD�DO�PDVVLPR�GD���IDFFLDWH�
PRGHOOR�$��RJQXQD�GHOOH�TXDOL�SRWUj�FRQWHQHUH�XQ�PDVVLPR�GL����ULJKH�FRQ�DOWH]]D�
FDUDWWHUH�PLQLPD�SDUL�D����SXQWL��*OL�HODERUDWL�JUDILFL�SRWUDQQR�HVVHUH�UHGDWWL�VX�IRJOL�
$��R�$��LQ�QXPHUR�PDVVLPR�SDUL�D���IDFFLDWH��



6XE�FULWHULR�%�����$VSHWWL�UHODWLYL�DOOH�TXDOLILFKH�HG�HVSHULHQ]H�GHO�SHUVRQDOH��

,O�)DVFLFROR�7HFQLFR�GHO�VXE�FULWHULR�%���GRYUj�HVVHUH�FRVWLWXLWR�GD�XQD�UHOD]LRQH�
LOOXVWUDWLYD�FLUFD�OD�FRQVLVWHQ]D�H�TXDOLWj�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL�PHVVH�D�
GLVSRVL]LRQH�SHU�OR�VYROJLPHQWR�GHO�ODYRUR��GHOOH�TXDOLILFD]LRQL�SURIHVVLRQDOL�GHOOH�
SULQFLSDOL�HVSHULHQ]H�DQDORJKH�DOO·RJJHWWR�GHO�FRQWUDWWR��
/D�UHOD]LRQH�LOOXVWUDWLYD�GRYUj�HVVHUH�FRPSRVWD�DO�PDVVLPR�GD���IDFFLDWH�PRGHOOR�
$��RJQXQD�GHOOH�TXDOL�SRWUj�FRQWHQHUH�XQ�PDVVLPR�GL����ULJKH�FRQ�DOWH]]D�FDUDWWHUH�
PLQLPD�SDUL�D����SXQWL���

6XE�FULWHULR�%�����$VSHWWL�UHODWLYL�DOO·RUJDQL]]D]LRQH�HG�DOOHVWLPHQWR�GHO�
FDQWLHUH��

,O�)DVFLFROR�7HFQLFR�GHO�VXE�FULWHULR�%���GRYUj�HVVHUH�FRVWLWXLWR�GD�XQD�UHOD]LRQH�
LOOXVWUDWLYD� FKH� GHVFULYD� OH� VROX]LRQL� YROWH� DG� XQD� UD]LRQDOH� RUJDQL]]D]LRQH� GHO�
FDQWLHUH�SHU�LO�PDQWHQLPHQWR�LQ�VLFXUH]]D�GHOOD�IUXLELOLWj�GHOOH�DUHH�HVSRVLWLYH�QRQ�
LQWHUHVVDWH� GDOO·HVHFX]LRQH� GHL� ODYRUL�� SHU� OD� ULGX]LRQH� GHOO·LPSDWWR� GHO� FDQWLHUH�
UHODWLYDPHQWH� DL� SHUFRUVL� G·DFFHVVR�� VFDULFR�� DFFDQWRQDPHQWR�� PLQLPL]]DQGR� L�
IDWWRUL� GL� GLVWXUER� DOO·DGLDFHQWH� JLDUGLQR� GL� %REROL�� DO� FRQWHVWR� DELWDWR� ROWUH� OD�
ULGX]LRQH�GHOO·LPSDWWR�GHO�FDQWLHUH�SHU�LO�YLVLWDWRUH���
/H�SURSRVWH�GRYUDQQR�HVVHUH�UDSSUHVHQWDWH�LQ�HODERUDWL�JUDILFL�GL�VLQWHVL�VH�ULWHQXWL�
QHFHVVDUL��
/D�UHOD]LRQH�WHFQLFD���LOOXVWUDWLYD�GRYUj�HVVHUH�FRPSRVWD�DO�PDVVLPR�GD���IDFFLDWH�
PRGHOOR�$��RJQXQD�GHOOH�TXDOL�SRWUj�FRQWHQHUH�XQ�PDVVLPR�GL����ULJKH�FRQ�DOWH]]D�
FDUDWWHUH�PLQLPD�SDUL�D����SXQWL��*OL�HODERUDWL�JUDILFL�SRWUDQQR�HVVHUH�UHGDWWL�VX�IRJOL�
$��R�$��LQ�QXPHUR�PDVVLPR�SDUL�D���IDFFLDWH��

�3HU�XQLIRUPLWj�GL�OHWWXUD�FLDVFXQ�)DVFLFROR�7HFQLFR�GRYUj�ULSRUWDUH�XQD�SDJLQD�LQL]LDOH��QRQ�LQFOXVD�
QHO�FRQWHJJLR�GHOOH�IDFFLDWH���LO�QXPHUR�GHO�FULWHULR�D�FXL�VL�ULIHULVFH��FRPH�GL�VHJXLWR�HVSOLFLWDWR��
��7LWROR��&ULWHULR�;��

�,O�)DVFLFROR�7HFQLFR�GRYUj�HVVHUH�XQLFR�D�SUHVFLQGHUH�GDOOD�IRUPD�JLXULGLFD�GHO�FRQFRUUHQWH��QRQ�GRYUj�
VXSHUDUH�LO�OLPLWH�PDVVLPR�SUHVFULWWR�GHOOH�SDJLQH��/H�XOWHULRUL�SDJLQH�QRQ�VDUDQQR�RJJHWWR�GL�YDOXWD]LRQH�
GD�SDUWH�GHOOH�&RPPLVVLRQH��

02'$/,7­�',�35(6(17$=,21(�'(//·2))(57$�7(&1,&$�
/·RIIHUWD�WHFQLFD�GL�FXL�DO�SUHFHGHQWH�SXQWR�%�����GRYUj�HVVHUH�RUJDQL]]DWD�LQ�FDUWHOOH�GLVWLQWH�SHU�VXE�
FULWHUL�H�FRPSUHVVH�LQ�XQ�XQLFR�ILOH�GHQRPLQDWR�́ 2))(57$�7(&1,&$µ��LO�ILOH�FRPSUHVVR�VDUj�TXLQGL�
ILUPDWR�GLJLWDOPHQWH�GDO�FRQFRUUHQWH�HG�LQVHULWR�VXO�VLVWHPD�WHOHPDWLFR�QHOO·DSSRVLWR�VSD]LR�SUHYLVWR��
1HO�FDVR�GL�RIIHUWD�SUHVHQWDWD�GD�XQ�UDJJUXSSDPHQWR�WHPSRUDQHR��FRQVRU]LR�RUGLQDULR��*(,(��QRQ�
DQFRUD�FRVWLWXLWL��O·RIIHUWD�WHFQLFD�GHYH�HVVHUH�VRWWRVFULWWD��FRQ�ILUPD�GLJLWDOH��FRPH�DYDQWL�LQGLFDWR�GD�
SDUWH� GL� RJQL� RSHUDWRUH� HFRQRPLFR� FKH� FRVWLWXLUj� LO� UDJJUXSSDPHQWR� WHPSRUDQHR�� LO� FRQVRU]LR�
RUGLQDULR��LO�*(,(��
1HO� FDVR�GL� RIIHUWD�SUHVHQWDWD�GD�XQ� UDJJUXSSDPHQWR� WHPSRUDQHR�R�*(,(�JLj� FRVWLWXLWR�� O·RIIHUWD�
WHFQLFD� SRWUj� HVVHUH� VRWWRVFULWWD�� FRQ� ILUPD� GLJLWDOH�� GDOO·RSHUDWRUH� HFRQRPLFR� LQGLFDWR� TXDOH�
PDQGDWDULR��
1HO�FDVR�GL�DJJUHJD]LRQL�GL�LPSUHVH�DGHUHQWL�DO�FRQWUDWWR�GL�UHWH��
� VH� OD� UHWH� q�GRWDWD�GL�RUJDQR�FRPXQH�FRQ�SRWHUH�GL� UDSSUHVHQWDQ]D� H� VRJJHWWLYLWj�JLXULGLFD��

O·RIIHUWD� WHFQLFD� GHYH� HVVHUH� VRWWRVFULWWD� GDO� UDSSUHVHQWDQWH�SURFXUDWRUH� GHO� VROR� RSHUDWRUH�
HFRQRPLFR�FKH�ULYLVWH�OD�IXQ]LRQH�GL�RUJDQR�FRPXQH��



� VH�OD�UHWH�q�GRWDWD�GL�RUJDQR�FRPXQH�FRQ�SRWHUH�GL�UDSSUHVHQWDQ]D��PD�q�SULYD�GL�VRJJHWWLYLWj�
JLXULGLFD�� O·RIIHUWD� WHFQLFD�GHYH� HVVHUH� VRWWRVFULWWD� GDO� UDSSUHVHQWDQWH�SURFXUDWRUH�GHOO·LPSUHVD�
FKH�ULYHVWH�OH�IXQ]LRQL�GL�RUJDQR�FRPXQH�QRQFKp�GD�RJQXQD�GHOOH�LPSUHVH�DGHUHQWL�DO�FRQWUDWWR�
GL�UHWH�FKH�SDUWHFLSDQR�DOOD�JDUD��

� VH�OD�UHWH�q�GRWDWD�GL�RUJDQR�FRPXQH�SULYR�GL�UDSSUHVHQWDQ]D�RYYHUR�VLD�VSURYYLVWD�GL�RUJDQR�
FRPXQH��RSSXUH�VH��O·RUJDQR�FRPXQH�q�SULYR�GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH�ULFKLHVWL�SHU�DVVXPHUH�
OD�YHVWH�GL�PDQGDWDULD�� O·RIIHUWD� WHFQLFD�GHYH�HVVHUH�VRWWRVFULWWD�GDO�UDSSUHVHQWDQWH�GHOO·LPSUHVD�
DGHUHQWH�DOOD� UHWH�FKH�ULYHVWH� OD�TXDOLILFD�GL�PDQGDWDULD��RYYHUR�� LQ�FDVR�GL�SDUWHFLSD]LRQH�QHOOH�
IRUPH�GHO�UDJJUXSSDPHQWR�GD�FRVWLWXLUVL��GD�RJQXQD�GHOOH�LPSUHVH�DGHUHQWL�DO�FRQWUDWWR�GL�UHWH�
FKH�SDUWHFLSL�DOOD�JDUD��

&5,7(5,�027,9$=,21$/,��

/D� &RPPLVVLRQH� *LXGLFDWULFH� SURYYHGHUj� DG� DVVHJQDUH� L� SXQWHJJL� DL� VLQJROL� VXE� HOHPHQWL� GL� QDWXUD�
TXDOLWDWLYD�LQ�FRQVLGHUD]LRQH�GHL�FULWHUL�PRWLYD]LRQDOL�GL�VHJXLWR�LQGLFDWL���

%���9DULDQWH�UHODWLYD�DOO·DFFRJOLHQ]D�H�JHVWLRQH�GHL�YLVLWDWRUL�

6DUDQQR� YDOXWDWH� OH� SURSRVWH� WHFQLFKH�� DQFKH� LQ� DPSOLDPHQWR� GHOOH� DUHH� RJJHWWR� G·LQWHUYHQWR�� FKH�
FRQVLGHUHUDQQR�IOXVVL�RUJDQL]]DWL�GHL�YLVLWDWRUL�RSSRUWXQDPHQWH�VRWWRSRVWL�D�FRQWUROOL�GL�VLFXUH]]D�WLSLFL�
GHJOL�HGLILFL�PXVHDOL��

%���9DULDQWH�UHODWLYD�DO�IXQ]LRQDPHQWR�GHOOD�VH]LRQH�PXVHDOH�GHOOD�FROOH]LRQH�RUQLWRORJLFD�
6DUDQQR� YDOXWDWH� OH� SURSRVWH� WHFQLFKH�� DQFKH� LQ� DPSOLDPHQWR� GHOOH� DUHH� RJJHWWR� G·LQWHUYHQWR�� FKH�
FRQWHPSOHUDQQR� O·DJJUHJD]LRQH�GL�DPELWL� IXQ]LRQDOL�DOOD�JHVWLRQH�H�VWXGLR�GHOOD�FROOH]LRQH�RUQLWRORJLFD�
XELFDWD�SUHVVR�OD�UHODWLYD�VH]LRQH�GHO�SURJHWWR��

%���$VSHWWL�UHODWLYL�DO�UHVWDXUR�DUFKLWHWWRQLFR��2*����

6DUDQQR�YDOXWDWH�VROX]LRQL�FKH�FRQVHQWDQR��
XQ� DSSURIRQGLPHQWR�GHOOD� FRQRVFHQ]D�� DQFKH�PHGLDQWH� O·XVR�GHOOH� SLX� LQQRYDWLYH�PRGDOLWD� GL�
LQGDJLQH�QRQ�LQYDVLYD��
O·HVHFX]LRQH� GL� PHWRGRORJLH�� WHFQLFKH� H� WLSRORJLH� GL� GRFXPHQWD]LRQH� DWWHVWDQWL� OH� IDVL� GL�
ODYRUD]LRQL�PDQ�PDQR�FKH�YHQJRQR�HVSOHWDWH�HG�XQD�YROWD�FRPSOHWDWH��
OD� GHILQL]LRQH� GHL� FRVWL� H� GHL� WHPSL� GL� PDQXWHQ]LRQH� H� TXLQGL� OD� VWLPD� GHO� FLFOR� GL� YLWD�
GHOO·LQWHUYHQWR���

%���&HUWLILFD]LRQH�26+$�H�LPSLHJR�GL�6*6/�

6DUj�YDOXWDWR��
LO�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�%6�26+$6�������H�LO�FRQVHJXHQWH�LPSLHJR�GHO�VLVWHPD�GL�JHVWLRQH�
GHOOD�VLFXUH]]D�VXO�ODYRUR��
LO�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�%6�26+$6�������SHU�OD�JHVWLRQH�DPELHQWDOH���

%���$VSHWWL�UHODWLYL�DOOH�VROX]LRQL�LPSLDQWLVWLFKH�

6DUDQQR�YDOXWDWH�VROX]LRQL�FKH��
JDUDQWLVFDQR�DOWD�HIILFLHQ]D�HQHUJHWLFD��
ULGXFDQR�O·LPSDWWR�YLVLYR�H�OH�LQWHUUHOD]LRQL�PXUDULH�GHJOL�LPSLDQWL�H�GHOOH�UHODWLYH�DSSDUHFFKLDWXUH�
WHFQRORJLFKH��LQVHUHQGRVL�DUPRQLRVDPHQWH�QHO�FRQWHVWR�DUFKLWHWWRQLFR��FRQ�SDUWLFRODUH�DWWHQ]LRQH�
DOOD�FRPSDWLELOLWj�GHL�VXGGHWWL�LPSLDQWL�ULVSHWWR�DOO·LQWHJULWj�PDWHULFD�GHOOH�VWUXWWXUH�PRQXPHQWDOL���



%���$VSHWWL�UHODWLYL�DOOH�VROX]LRQL�LOOXPLQRWHFQLFKH�

6DUDQQR�YDOXWDWH�VROX]LRQL�FKH�PLJOLRULQR� LO� OLYHOOR�GL� LOOXPLQD]LRQH�GHJOL� VSD]L� LQWHUQL��FRQ�SDUWLFRODUH�
DWWHQ]LRQH��

DO�FRPIRUW�YLVLYR�LQ�UDSSRUWR�DOOD�IXQ]LRQDOLWj�DVVROWD�GDOOR�VSD]LR�H�DOOD�PRUIRORJLD�GHOOH�SDUWLWXUH�
DUFKLWHWWRQLFKH��
DOOD�VWLPD�GHL�FRVWL�GL�JHVWLRQH�HG�DO�FLFOR�GL�YLWD�GHOOH�DSSDUHFFKLDWXUH��
DOOD�IOHVVLELOLWj�GL�XWLOL]]R�H�DOOD�VHPSOLFLWj�JHVWLRQDOH�LQ�UDSSRUWR�DOOD�SRVVLELOLWj�GL�FUHDUH�VFHQDUL�
GLYHUVL�LQ�EDVH�D�GLYHUVL�XWLOL]]L��DQGDQGR�DG�HYLGHQ]LDUH�H�YDORUL]]DUH�OD�PRUIRORJLD�GHOOD�SDUWLWXUD�
DUFKLWHWWRQLFD���

3XQWR�%���$VSHWWL�UHODWLYL�DOOH�TXDOLILFKH�HG�HVSHULHQ]H�GHO�SHUVRQDOH��

6DUDQQR�YDOXWDWH��
OH� TXDOLILFKH� GHO� SHUVRQDOH� LPSLHJDWR�� LO� OLYHOOR� H� OH� HVSHULHQ]H� GDOOR� VWHVVR� PDWXUDWR�� FRQ�
SDUWLFRODUH�ULIHULPHQWR�D�TXHOOR�LPSLHJDWR�SHU�O·HVHFX]LRQH�GHL�ODYRUL�GL�UHVWDXUR�DUFKLWHWWRQLFR��

%���$VSHWWL�UHODWLYL�DOO·RUJDQL]]D]LRQH�HG�DOOHVWLPHQWR�GHO�FDQWLHUH�

6DUDQQR�YDOXWDWH�VROX]LRQL�YROWH�DG�XQD�UD]LRQDOH�RUJDQL]]D]LRQH�GHO�FDQWLHUH�LQ�UHOD]LRQH�D��
PDQWHQLPHQWR�LQ�VLFXUH]]D�GHOOD�IUXLELOLWj�GHOOH�DUHH�HVSRVLWLYH�QRQ�LQWHUHVVDWH�GDOO·HVHFX]LRQH�GHL�
ODYRUL��
ULGX]LRQH�GHOO·LPSDWWR�GHO�FDQWLHUH�FRQ�SDUWLFRODUH�DWWHQ]LRQH��D�WLWROR�HVHPSOLILFDWLYR��DL�SHUFRUVL�
G·DFFHVVR��VFDULFR��DFFDQWRQDPHQWR��PLQLPL]]DQGR�L�IDWWRUL�GL�GLVWXUER�GHOO·DGLDFHQWH�JLDUGLQR�GL�
%REROL�H�LQ�UHOD]LRQH�DO�FRQWHVWR�DELWDWR��
ULGX]LRQH� GHOO·LPSDWWR� GHO� FDQWLHUH� SHU� LO� YLVLWDWRUH� DQFKH� DWWUDYHUVR� LO� PLJOLRUDPHQWR� GHOOD�
FRPXQLFD]LRQH�UHODWLYD�DL�ODYRUL�LQ�FRUVR���

*OL� DVSHWWL� WHFQLFL� GHOOD� SURSRVWD� GRYUDQQR� HVVHUH� IRUPXODWL� DOOD� OXFH� GHL� SULQFLSL� FRQVHUYDWLYL� GHOOD�
GLVFLSOLQD� GHO� UHVWDXUR�� GHOOD� FRQIRUPLWj� GHJOL� LQWHUYHQWL� FRQ� OH� OLQHH� JXLGD� HPDQDWH� GDO� 0,%$&7�
DJJLRUQDWH� DOOH� 17&� ������ GHL� SULQFLSL� JHQHUDOL� YLQFRODQWL� FKH� SUHVLHGRQR� JOL� LQWHUYHQWL� SUHYLVWL� QHO�
SURJHWWR�SRVWR�D�EDVH�GL�JDUD�H�QHO�ULVSHWWR�GHL�FULWHUL�DPELHQWDOL�PLQLPL��GL�FXL�DOO·DOOHJDWR���DO�'HFUHWR�
GHO�0LQLVWHUR�GHOO
DPELHQWH�H�GHOOD�7XWHOD�GHO�7HUULWRULR�H�GHO�0DUH����JHQQDLR������FRPH�PRGLILFDWR�GDO�
'HFUHWR����RWWREUH�������

&/$862/$�',�6%$55$0(172�
$L� VHQVL� GHOO·DUW�� ���� FRPPD� �� GHO�'�/�JV� ��� DSULOH� ����� Q�� ��� VDUDQQR� DPPHVVH� DOO·DSHUWXUD�

GHOO·RIIHUWD� WHPSRUDOH� H� GHOO·RIIHUWD� HFRQRPLFD� VROR� OH� SURSRVWH� FKH� DYUDQQR� RWWHQXWR� XQ�

SXQWHJJLR�WHFQLFR�SDUL�R�VXSHULRUH�D����SXQWL�FDOFRODWR�SULPD�GHOOD�ULSDUDPHWUD]LRQH�GL�FXL�DO�

VXFFHVVLYR�SXQWR���²�9$/87$=,21(�'(//(�2))(57(���

'LFKLDUD]LRQH�VXL�VHJUHWL�WHFQLFL�R�FRPPHUFLDOL�FRQWHQXWL�QHOO·RIIHUWD�WHFQLFD�



,O� VRJJHWWR� FRQFRUUHQWH� GRYUj� GLFKLDUDUH� OD� VXVVLVWHQ]D� R� OD� QRQ� VXVVLVWHQ]D� GL� LQIRUPD]LRQL� IRUQLWH�
QHOO·DPELWR�GHOOH�RIIHUWH�FKH�FRVWLWXLVFRQR�VHJUHWL�WHFQLFL�R�FRPPHUFLDOL��DL�VHQVL�GHOO·DUW������FRPPD����
OHWWHUD�D��GHO�&RGLFH��
,O� VRJJHWWR� FRQFRUUHQWH� XWLOL]]DQGR� O·DSSRVLWR� PRGHOOR� GLVSRQLELOH� QHOOD� GRFXPHQWD]LRQH� GL� JDUD��
0RGHOOR� $OOHJDWR� �� �� 'LFKLDUD]LRQH� VXL� VHJUHWL� WHFQLFL� R� FRPPHUFLDOL� FRQWHQXWL� QHOO·RIIHUWD�
WHFQLFD� �� q� WHQXWR� VHFRQGR� PRWLYDWD� H� FRPSURYDWD� GLFKLDUD]LRQH�� DQFKH� DOOHJDQGR� GRFXPHQWD]LRQH�
LQHUHQWH��DG�LQGLFDUH�OH�SDUWL�GHOO·RIIHUWD�WHFQLFL�FRQWHQHQWL�VHJUHWL�WHFQLFL�R�FRPPHUFLDOL��
/H�,QIRUPD]LRQL�UHVH��TXDORUD�DGHJXDWDPHQWH�PRWLYDWH�H�FRPSURYDWH��VDUDQQR�VRWWUDWWH�GDO�GLULWWR�GL�
DFFHVVR�HVHUFLWDELOH�GD�VRJJHWWL�WHU]L��
,Q�RJQL� FDVR�� DL� VHQVL�GHOO·DUW�� ���� FRPPD����GHO� FRGLFH�� LO� GLULWWR�GL� DFFHVVR� VX�TXHVWH� LQIRUPD]LRQL� q�
FRQVHQWLWR� DO� FRQFRUUHQWH� FKH� FKLHGD� SHU� OD� GLIHVD� LQ� JLXGL]LR� GHL� SURSUL� LQWHUHVVL� LQ� UHOD]LRQH� DOOD�
SURFHGXUD�GL�DIILGDPHQWR�GHO�FRQWUDWWR�QHOO·DPELWR�GHOOD�TXDOH�YLHQH�IRUPXODWD�OD�ULFKLHVWD�GL�DFFHVVR��
,O�PRGHOOR��FRQWHQHQWH�OH�GLFKLDUD]LRQL�LYL�FRQWHQXWH��FRUUHGDWR�GD�HYHQWXDOH�GRFXPHQWD]LRQH�DOOHJDWD��LQ�
IRUPDWR� HOHWWURQLFR�� GRYUj� HVVHUH� VRWWRVFULWWR� FRQ� ILUPD� GLJLWDOH� GDL� VRJJHWWL� LQGLFDWL� DO� SUHFHGHQWH�
SDUDJUDIR�$����GHO�SUHVHQWH�GLVFLSOLQDUH��
,Q�FDVR�GL�5DJJUXSSDPHQWR�WHPSRUDQHR�R�GL�*�(�,�(��LO�VXGGHWWR�PRGHOOR�SRWUj�HVVHUH�VRWWRVFULWWR��FRQ�
ILUPD�GLJLWDOH��DQFKH�GDOO·RSHUDWRUH�HFRQRPLFR�LQGLFDWR�TXDOH�PDQGDWDULR��
1HO� FDVR� GL� DJJUHJD]LRQL� GL� LPSUHVH� DGHUHQWL� DO� FRQWUDWWR� GL� UHWH� LO� VXGGHWWR� PRGHOOR� SRWUj� HVVHUH�
VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�DQFKH�GDOO·RSHUDWRUH�HFRQRPLFR�LQGLFDWR�TXDOH�PDQGDWDULR�R�GD�FKL�ULYHVWH�
OH�IXQ]LRQL�GL�RUJDQR�FRPXQH��

'LFKLDUD]LRQH�LPSHJQR�D�FXUD�GHO�FRQFRUUHQWH��YHGL�6H]LRQH�&�SDJ�������

,�SUHGHWWL�PRGHOOL�GRYUDQQR�HVVHUH�LQVHULWL�QHO�VLVWHPD�QHOO·DSSRVLWR�VSD]LR�SUHYLVWR��

6(=,21(�&���������������'2&80(17$=,21(�(&2120,&$�
&����(OHPHQWR�´$µ�2))(57$�(&2120,&$�
'HYH�LQFOXGHUH��D�SHQD�GL�HVFOXVLRQH��OD�VHJXHQWH�GRFXPHQWD]LRQH���

&����� GLFKLDUD]LRQH��$OOHJDWR�D�FXUD�GHO�FRQFRUUHQWH��VRWWRVFULWWD�GDO�OHJDOH�UDSSUHVHQWDQWH�R�GD�
XQ�VXR�SURFXUDWRUH��FRQWHQHQWH�O·LQGLFD]LRQH�GHO�SUH]]R�JOREDOH�FKH�LO�FRQFRUUHQWH�ULFKLHGH�SHU�
O·HVHFX]LRQH�GHL�ODYRUL��LQIHULRUH�DO�SUH]]R�FRPSOHVVLYR�GHOO·DSSDOWR��DO�QHWWR�GHO�FRVWR�GHJOL�RQHUL�
GL� VLFXUH]]D� QRQ� VRJJHWWL� D� ULEDVVR�� HVSUHVVR� LQ� FLIUH� H� LQ� OHWWHUH� HG� LO� FRQVHJXHQWH� ULEDVVR�
SHUFHQWXDOH�� DQFK·HVVR� HVSUHVVR� LQ� FLIUH� H� LQ� OHWWHUH�� ULVSHWWR� DO� VXGGHWWR� SUH]]R� JOREDOH�
GHOO·DSSDOWR��LO�SUH]]R�JOREDOH�RIIHUWR��GHYH�HVVHUH�GHWHUPLQDWR��PHGLDQWH�RIIHUWD�D�SUH]]L�XQLWDUL
FRPSLODWD�VHFRQGR�OH�QRUPH�H�FRQ�OH�PRGDOLWj�SUHYLVWH�QHO�SUHVHQWH�GLVFLSOLQDUH�GL�JDUD�

&����� OLVWD�GHOOH�FDWHJRULH�GL�ODYRUD]LRQL�SUHYLVWH�SHU�O·HVHFX]LRQH�GHL�ODYRUL���$OOHJDWR�D�FXUD�
GHO� FRQFRUUHQWH�� FRPSOHWDWD� LQ� RJQL� VXD� SDUWH� HG� LQ� EDVH� DOOD� TXDOH� q� GHWHUPLQDWR� LO� SUH]]R�
FRPSOHVVLYR�SUHVXQWR�RIIHUWR�QRQFKp�L�SUH]]L�XQLWDUL�RIIHUWL���

&����� GLFKLDUD]LRQH� �$OOHJDWR� D� FXUD� GHO� FRQFRUUHQWH�� GL� DYHU� WHQXWR� FRQWR� GHOOH� HYHQWXDOL�
GLVFRUGDQ]H�QHOOH�LQGLFD]LRQL�TXDOLWDWLYH�H�TXDQWLWDWLYH�GHOOH�YRFL�ULOHYDELOL�GDO�FRPSXWR�PHWULFR�
HVWLPDWLYR� QHOOD� IRUPXOD]LRQH� GHOO·RIIHUWD�� FKH�� ULIHULWD� DOO
HVHFX]LRQH� GHL� ODYRUL� VHFRQGR� JOL�
HODERUDWL�SURJHWWXDOL�SRVWL�D�EDVH�GL�JDUD��UHVWD�FRPXQTXH�ILVVD�HG�LQYDULDELOH���

1HOO·RIIHUWD�HFRQRPLFD�JHQHUDWD�GD�VLVWHPD�JOL�RSHUDWRUL�HFRQRPLFL�GHYRQR� LQGLFDUH� LQROWUH��
QHOO·DSSRVLWR�VSD]LR�´FRVWL�GHOOD�VLFXUH]]D�DIIHUHQWL�O·LPSUHVDµ��L�FRVWL�D]LHQGDOL�FRQFHUQHQWL�
O·DGHPSLPHQWR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR��DL�VHQVL�GHO�
FRPPD����GHOO·DUW�����GHO�&RGLFH��FKH�FRVWLWXLVFRQR�XQ�GL�FXL�GHOO·RIIHUWD�HFRQRPLFD��



7DOL�FRVWL�GHOOD�VLFXUH]]D�DIIHUHQWL� O·LPSUHVD�QRQ�SRVVRQR�HVVHUH�SDUL�D�´]HURµ��SHQD�
O·HVFOXVLRQH�GDOOD�JDUD��

'HWWL� FRVWL� GRYUDQQR� ULVXOWDUH� FRQJUXL� ULVSHWWR� DOO·HQWLWj� H� DOOH� FDUDWWHULVWLFKH� GHOOH� SUHVWD]LRQL�
RJJHWWR�GHOO·DSSDOWR��/D�6WD]LRQH�DSSDOWDQWH�SURFHGH�DOOD�YDOXWD]LRQH�GL�PHULWR�FLUFD�O·DGHJXDWH]]D�
GHOO·LPSRUWR�LQ�VHGH�GL�HYHQWXDOH�YHULILFD�GL�FRQJUXLWj�GHOO·RIIHUWD��

,QROWUH� QHOO·RIIHUWD� HFRQRPLFD� JHQHUDWD� GD� VLVWHPD� O·RSHUDWRUH� HFRQRPLFR�� DL� VHQVL�
GHOO·DUW�� ���� FRPPD� ���� GHO� &RGLFH�� GHYH� LQGLFDUH�� D� SHQD� GL� HVFOXVLRQH�� QHOO·DSSRVLWR�
VSD]LR�´FRVWL�GHOOD�PDQRGRSHUDµ��LO�FRVWR�GHOOD�PDQRGRSHUD��

/D�VWD]LRQH�DSSDOWDQWH�SURFHGH�DOOD�YDOXWD]LRQH�GL�PHULWR�FLUFD�LO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOO·DUW������
FRPPD���� OHWW��G��GHO�&RGLFH�R� LQ� VHGH�GL�HYHQWXDOH�YHULILFD�GHOOD�FRQJUXLWj�GHOO·RIIHUWD�RSSXUH�SULPD�
GHOO·DJJLXGLFD]LRQH��

6L�SUHFLVD�H�VL�SUHVFULYH���

D��FKH�OD�OLVWD�GHOOH�FDWHJRULH�GL�ODYRUD]LRQL�H�IRUQLWXUH�SUHYLVWH�SHU�O·HVHFX]LRQH�GHL�ODYRUL��DOOHJDWD�DO�
SUHVHQWH� GLVFLSOLQDUH�� q� FRPSRVWD� GD� VHL� FRORQQH�� QHOOH� TXDOL� VRQR� ULSRUWDWL� SHU� RJQL� ODYRUD]LRQH� H�
IRUQLWXUD�� QHOOD� SULPD� FRORQQD� LO� QXPHUR� GL� ULIHULPHQWR� GHOO
HOHQFR� GHOOH� GHVFUL]LRQL� GHOOH� YDULH�
ODYRUD]LRQL�H�IRUQLWXUH�SUHYLVWH�LQ�SURJHWWR��QHOOD�VHFRQGD�FRORQQD�OD�GHVFUL]LRQH�VLQWHWLFD�GHOOH�YDULH�
ODYRUD]LRQL� H� IRUQLWXUH�� QHOOD� WHU]D� FRORQQD� OH� XQLWj� GL�PLVXUD�� QHOOD� TXDUWD� FRORQQD� LO� TXDQWLWDWLYR�
SUHYLVWR�LQ�SURJHWWR�SHU�RJQL�YRFH��,�FRQFRUUHQWL�KDQQR�O·REEOLJR�GL�YHULILFDUH�OD�FRUULVSRQGHQ]D�
WUD�OH�TXDQWLWj�GHOOH�YRFL�ULSRUWDWH�QHOOD�OLVWD�VXGGHWWD�H�TXHOOH�FKH�VL�ULFDYDQR�GDJOL�HODERUDWL�
JUDILFL�H�GDO�FDSLWRODWR�VSHFLDOH�G·DSSDOWR���

E�� /D� VWD]LRQH� DSSDOWDQWH�� GRSR� O·DJJLXGLFD]LRQH� GHILQLWLYD� H� SULPD� GHOOD� VWLSXOD]LRQH� GHO� FRQWUDWWR��
SURFHGH�DOOD�YHULILFD�GHL� FRQWHJJL�GHOOH�´OLVWH�GHOOH�FDWHJRULH�GL� ODYRUD]LRQH�H� IRUQLWXUH�SUHYLVWH�SHU�
O·HVHFX]LRQH�GHL�ODYRULµ��WHQHQGR�SHU�YDOLGL�HG�LPPXWDELOL�OH�TXDQWLWj�H�L�SUH]]L�XQLWDUL�RIIHUWL��HVSUHVVL�
LQ� OHWWHUH�� FRUUHJJHQGR�� RYH� VL� ULVFRQWULQR� HUURUL� GL� FDOFROR�� L� SURGRWWL� H�R� OD� VRPPD�� ,Q� FDVR� GL�
GLVFRUGDQ]D� IUD� LO� SUH]]R� FRPSOHVVLYR� ULVXOWDQWH� GD� WDOH� YHULILFD� H� TXHOOR� GLSHQGHQWH� GDO� ULEDVVR�
SHUFHQWXDOH�FRPH�LQGLFDWR�QHOOD�GLFKLDUD]LRQH�GL�FXL�DO�SXQWR��������WXWWL�L�SUH]]L�XQLWDUL�RIIHUWL�VDUDQQR�
FRUUHWWL�LQ�PRGR�FRVWDQWH�LQ�EDVH�DOOD�SHUFHQWXDOH�GL�GLVFRUGDQ]D���

/D�GLFKLDUD]LRQH�GL�RIIHUWD�HFRQRPLFD�GL�FXL�DO�SXQWR��������D�SHQD�GL�HVFOXVLRQH�GHOO·RIIHUWD��GHYH�HVVHUH�
VRWWRVFULWWD�GDO� OHJDOH�UDSSUHVHQWDQWH�GHO�FRQFRUUHQWH�R�GD�XQ�VXR�SURFXUDWRUH�� LQ�FDVR�GL�FRQFRUUHQWH�
FRVWLWXLWR�GD�UDJJUXSSDPHQWR�WHPSRUDQHR�R�GD�XQ�FRQVRU]LR�QRQ�DQFRUD�FRVWLWXLWL��QRQFKp�LQ�FDVR�GL�
DJJUHJD]LRQL�GL�LPSUHVH�GL�UHWH��L�VXGGHWWL�GRFXPHQWL��D�SHQD�GL�HVFOXVLRQH��GHYRQR�HVVHUH�VRWWRVFULWWL�GD�
WXWWL�L�VRJJHWWL�FKH�FRVWLWXLUDQQR�LO�SUHGHWWR�UDJJUXSSDPHQWR��DJJUHJD]LRQH�R�FRQVRU]LR���

&RQ�OH�PHGHVLPH�PRGDOLWj�GL�FXL�DO�SXQWR�SUHFHGHQWH��q�SUHYLVWD��D�SHQD�GL�HVFOXVLRQH�GHOO·RIIHUWD�� OD�
VRWWRVFUL]LRQH�GD�SDUWH�GHO�FRQFRUUHQWH�GHOOD�OLVWD�GHOOH�ODYRUD]LRQL��/D�OLVWD�QRQ�SXz�SUHVHQWDUH�FRUUH]LRQL�FKH�QRQ�
VLDQR�FRQIHUPDWH�H�VRWWRVFULWWH�GDOOR�VWHVVR�FRQFRUUHQWH��

,Q�SDUWLFRODUH�QHOOD�OLVWD��L�FRQFRUUHQWL�ULPHWWRQR�DOOD�VWD]LRQH�DSSDOWDQWH��XQLWDPHQWH�DJOL�DOWUL�GRFXPHQWL�
ULFKLHVWL��OD�OLVWD�GL�FXL�WUDWWDVL�FKH�ULSRUWD��QHOOD�TXLQWD�H�VHVWD�FRORQQD��L�SUH]]L�XQLWDUL�RIIHUWL�SHU�RJQL�
ODYRUD]LRQH�H�IRUQLWXUD�HVSUHVVL�LQ�FLIUH�QHOOD�TXLQWD�FRORQQD�HG�LQ�OHWWHUH�QHOOD�VHVWD�FRORQQD�H��
QHOOD� VHWWLPD� FRORQQD�� L� SURGRWWL� GHL� TXDQWLWDWLYL� ULVXOWDQWL� GDOOD� TXDUWD� FRORQQD� SHU� L� SUH]]L�
LQGLFDWL�QHOOD�VHVWD���



/·2SHUDWRUH�HFRQRPLFR�GRYUj�VFDULFDUH�LO�ILOH�´/LVWD�FDWHJRULH�H�ODYRUD]LRQLµ�VXOOD�SURSULD�SRVWD]LRQH�
GL�ODYRUR��TXLQGL�GRYUj�FRPSLODUOR�LQIRUPDWLFDPHQWH�XWLOL]]DQGR�QHO�ILOH�SGI �OR�VWUXPHQWR�´FDVHOOD�
GL�WHVWRµ��'RSR�OD�FRPSLOD]LRQH�FDULFDUH�LO�SGI �FRQ�HYLGHQ]D�GHOOH�FDVHOOH�WHVWR�LQVHULWH�ILUPDWR�
GLJLWDOPHQWH�QHO�6LVWHPD��67$57�QHOO·DSSRVLWR�VSD]LR��

,O�SUH]]R�FRPSOHVVLYR�RIIHUWR��UDSSUHVHQWDWR�GDOOD�VRPPD�GL�WDOL�SURGRWWL��q�LQGLFDWR�GDO�FRQFRUUHQWH�
LQ� FDOFH� DO� PRGXOR� VWHVVR� XQLWDPHQWH� DO� FRQVHJXHQWH� ULEDVVR� SHUFHQWXDOH� ULVSHWWR� DO� SUH]]R�
FRPSOHVVLYR�SRVWR�D�EDVH�GL�JDUD��,O�SUH]]R�FRPSOHVVLYR�HG�LO�ULEDVVR�VRQR�LQGLFDWL�LQ�FLIUH�HG�LQ�OHWWHUH��
,Q�FDVR�GL�GLVFRUGDQ]D�SUHYDOH�LO�ULEDVVR�SHUFHQWXDOH�LQGLFDWR�LQ�OHWWHUH��1HO�FDVR�GL�GLVFRUGDQ]D�GHL�SUH]]L�
XQLWDUL� RIIHUWL� SUHYDOH� LO� SUH]]R� LQGLFDWR� LQ� OHWWHUH�� ,O� PRGXOR� q� VRWWRVFULWWR� LQ� FLDVFXQ� IRJOLR� GDO�
FRQFRUUHQWH�H�QRQ�SXz�SUHVHQWDUH�FRUUH]LRQL�FKH�QRQ�VRQR�GD� OXL�VWHVVR�HVSUHVVDPHQWH�FRQIHUPDWH�H�
VRWWRVFULWWH��

/·RIIHUWD�HFRQRPLFD��D�SHQD�GL�HVFOXVLRQH��q�GHWHUPLQDWD�PHGLDQWH��

LO�SUH]]R�FRVWLWXLWR��
LQ�WHUPLQL�GL�PLJOLRUDPHQWR�LQ�ULEDVVR�VXOO
LQWHUR�LPSRUWR�GHL�ODYRUL�SRVWR�D�EDVH�GL�
JDUD�VRJJHWWR�D�ULEDVVR��

,Q�FDVR�GL�ULEDVVL�SHUFHQWXDOL�HVSUHVVL�PHGLDQWH�XQ�QXPHUR�LQIHULRUH�GL�GHFLPDOL��SHU�L�GHFLPDOL�PDQFDQWL�
YHUUj�DVVHJQDWR�LO�YDORUH�´�µ�WDQWH�YROWH�TXDQWL�VRQR�L�GHFLPDOL�PDQFDQWL�ULVSHWWR�DO�QXPHUR�VWDELOLWR��,Q�
FDVR�GL�ULEDVVL�SHUFHQWXDOL�HVSUHVVL�PHGLDQWH�XQ�QXPHUR�GL�GHFLPDOL�PDJJLRUH�GL�GXH��YHUUj�DUURWRQGDWD�OD�
VHFRQGD�FLIUD�GHFLPDOH�DOO·XQLWj�VXSHULRUH�TXDORUD�OD�WHU]D�FLIUD�GHFLPDOH�VLD�SDUL�R�VXSHULRUH�D�FLQTXH��

1RQ�VRQR�DPPHVVH�RIIHUWH�DOOD�SDUL�R�DO�ULDO]R��D�SHQD�GL�HVFOXVLRQH�GDOOD�JDUD��

3HU�SUHVHQWDUH�O·RIIHUWD�HFRQRPLFD�LO�FRQFRUUHQWH�GRYUj��D�SHQD�GL�HVFOXVLRQH�GDOOD�JDUD�
$FFHGHUH�DOOR�VSD]LR�GHGLFDWR�DOOD�JDUD�VXO�VLVWHPD�WHOHPDWLFR�
&RPSLODUH�LO�IRUP�RQ�OLQH�DO�SDVVR���GHOOD�SURFHGXUD�
6FDULFDUH�VXO�SURSULR�SF�LO�GRFXPHQWR�´RIIHUWD�HFRQRPLFDµ�JHQHUDWR�GDO�VLVWHPD��
)LUPDUH�GLJLWDOPHQWH�LO�GRFXPHQWR�´RIIHUWD�HFRQRPLFDµ�JHQHUDWR�GDO�VLVWHPD��VHQ]D�

DSSRUUH�XOWHULRUL�PRGLILFKH��
,QVHULUH� QHO� VLVWHPD� LO� GRFXPHQWR� ´RIIHUWD� HFRQRPLFDµ� ILUPDWR� GLJLWDOPHQWH�

QHOO·DSSRVLWR�VSD]LR�SUHYLVWR��
6FDULFDUH� OD� WDEHOOD� (;&(/� �$OOHJDWR� $OID��� FKH� LQWHJUD� LO� GRFXPHQWR� ´RIIHUWD�

HFRQRPLFDµ� JHQHUDWR� GDO� VLVWHPD�� FRPSLODUOR�� ILUPDUOR� GLJLWDOPHQWH� HG� LQVHULUOR�
QHOO·DSSRVLWR�VSD]LR�FUHDWR�IUD�OD�´GRFXPHQWD]LRQH�HFRQRPLFDµ��

1HO� FDVR� GL� RIIHUWD� SUHVHQWDWD� GD� XQ�5DJJUXSSDPHQWR� WHPSRUDQHR�� &RQVRU]LR� RUGLQDULR� GL�
FRQFRUUHQWL� R� *(,(� QRQ� DQFRUD� FRVWLWXLWL�� O·RIIHUWD� HFRQRPLFD� GHYH� HVVHUH� VRWWRVFULWWD�� D� SHQD� GL�
HVFOXVLRQH��FRQ�ILUPD�GLJLWDOH��FRPH�DYDQWL�LQGLFDWR�GD�SDUWH�GL�RJQL�RSHUDWRUH�HFRQRPLFR�FKH�FRVWLWXLUj�
LO�UDJJUXSSDPHQWR�WHPSRUDQHR��FRQVRU]LR�RUGLQDULR��*(,(��
1HO�FDVR�GL�RIIHUWD�SUHVHQWDWD�GD�XQ�UDJJUXSSDPHQWR�WHPSRUDQHR�&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL
R� *(,(� JLj� FRVWLWXLWR�� O·RIIHUWD� HFRQRPLFD� SRWUj� HVVHUH� VRWWRVFULWWD�� FRQ� ILUPD� GLJLWDOH�� GDOO·RSHUDWRUH�
HFRQRPLFR�PDQGDWDULR��

1HO�FDVR�GL�DJJUHJD]LRQL�GL�LPSUHVH�DGHUHQWL�DO�FRQWUDWWR�GL�UHWH��
VH� OD� UHWH� q� GRWDWD� GL� RUJDQR� FRPXQH� FRQ�SRWHUH� GL� UDSSUHVHQWDQ]D� H� VRJJHWWLYLWj� JLXULGLFD�

O·RIIHUWD�HFRQRPLFD��D�SHQD�GL�HVFOXVLRQH��GHYH�HVVHUH�VRWWRVFULWWD�GDO�UDSSUHVHQWDQWH�SURFXUDWRUH�
GHO�VROR�RSHUDWRUH�HFRQRPLFR�FKH�ULYLVWH�OD�IXQ]LRQH�GL�RUJDQR�FRPXQH��

VH� OD� UHWH�q�GRWDWD�GL�RUJDQR�FRPXQH�FRQ�SRWHUH�GL� UDSSUHVHQWDQ]D�PD�SULYD�GL�VRJJHWWLYLWj�
JLXULGLFD�� O·RIIHUWD� HFRQRPLFD�� D� SHQD� GL� HVFOXVLRQH�� GHYH� HVVHUH� VRWWRVFULWWD� GDO�



UDSSUHVHQWDQWH�SURFXUDWRUH� GHOO·LPSUHVD� FKH� ULYHVWH� OH� IXQ]LRQL� GL� RUJDQR� FRPXQH�QRQFKp�GD�
RJQXQD�GHOOH�LPSUHVH�DGHUHQWL�DO�FRQWUDWWR�GL�UHWH�FKH�SDUWHFLSDQR�DOOD�JDUD��
VH�OD�UHWH�q�GRWDWD�GL�RUJDQR�FRPXQH�SULYR�GL�UDSSUHVHQWDQ]D�RYYHUR�VLD�VSURYYLVWD�GL�RUJDQR�

FRPXQH��RSSXUH�VH��O·RUJDQR�FRPXQH�q�SULYR�GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH�ULFKLHVWL�SHU�DVVXPHUH�
OD� YHVWH� GL� PDQGDWDULD�� O·RIIHUWD� HFRQRPLFD�� D� SHQD� GL� HVFOXVLRQH� � GHYH� HVVHUH� VRWWRVFULWWD� GDO�
UDSSUHVHQWDQWH�GHOO·LPSUHVD�DGHUHQWH�DOOD�UHWH�FKH�ULYHVWH�OD�TXDOLILFD�GL�PDQGDWDULD��RYYHUR��LQ�FDVR�
GL�SDUWHFLSD]LRQH�QHOOH�IRUPH�GHO�UDJJUXSSDPHQWR�GD�FRVWLWXLUVL��GD�RJQXQD�GHOOH�LPSUHVH�DGHUHQWL�
DO�FRQWUDWWR�GL�UHWH�FKH�SDUWHFLSL�DOOD�JDUD��

1HO�FDVR�GL�RIIHUWD�SUHVHQWDWD�GD�XQ�5DJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL��&RQVRU]LR�
RUGLQDULR�GL�FRQFRUUHQWL��*(,(� QRQ�DQFRUD�FRVWLWXLWL��O·RIIHUWD�HFRQRPLFD�GHYH�FRQWHQHUH�O
LPSHJQR�
FKH�� QHO� FDVR� GL� DJJLXGLFD]LRQH� GHOOD� JDUD�� OH� VWHVVH� LPSUHVH� FRQIHULUDQQR�� FRQ� XQLFR� DWWR�� PDQGDWR�
FROOHWWLYR�VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�DG�XQD�GL�HVVH��GHVLJQDWD�TXDOH�PDQGDWDULD��

,Q� FDVR� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL�� &RQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL� GL� WLSR�
RUL]]RQWDOH�� *(,(�� O·RIIHUWD� SUHVHQWDWD� GHWHUPLQD� OD� ORUR� UHVSRQVDELOLWj� VROLGDOH� QHL� FRQIURQWL� GHOOD�
$PPLQLVWUD]LRQH�QRQFKp�QHL�FRQIURQWL�GHJOL�HYHQWXDOL�VXEDSSDOWDWRUL�H�IRUQLWRUL��

,Q� FDVR� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL�� &RQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL� GL� WLSR�
YHUWLFDOH��*(,(�� OD� UHVSRQVDELOLWj� q� OLPLWDWD� DOO·HVHFX]LRQH� GHOOH� SUHVWD]LRQL� GL� ULVSHWWLYD� FRPSHWHQ]D��
IHUPD�UHVWDQGR�OD�UHVSRQVDELOLWj�VROLGDOH�GHOOD�PDQGDWDULD��

$L� VHQVL� GHOO·DUW�� ���� FRPPD� ��� GHO� &RGLFH� O·RIIHUWD� GHOO·DJJLXGLFDWDULR� q� LUUHYRFDELOH� ILQR� DO� WHUPLQH�
VWDELOLWR�SHU�OD�VWLSXOD�GHO�FRQWUDWWR��

&����(OHPHQWR�´&µ�2))(57$�7(032�

/·RIIHUWD� WHPSR��D�SHQD�GL�HVFOXVLRQH��q� UHODWLYD�DOOD� ULGX]LRQH�GHL� WHPSL�GL�HVHFX]LRQH�GHL�
ODYRUL��QXPHUR�GL�JLRUQL�RIIHUWL�LQ�ULGX]LRQL�GHL�WHPSL�GL�HVHFX]LRQH�GHL�ODYRUL��ULVSHWWR�DO�WHPSR�
SRVWR�D�EDVH�GL�JDUD������JLRUQL��,O�QXPHUR�PDVVLPR�GL�ULGX]LRQH�q�SRVWR�SDUL�D�JLRUQL�����

,O�FRQFRUUHQWH��GRYUj�VFDULFDUH�0RGHOOR��$OOHJDWR�&���LQGLFDUH� OD�SURSULD�RIIHUWD�WHPSR�QHOOR�VWHVVR�H�
FDULFDUH�QHO�VLVWHPD�QHOO·DSSRVLWD�VH]LRQH�GHO�VLVWHPD�WHOHPDWLFR�� LQ�IRUPDWR�SGI �ILUPDWR�GLJLWDOPHQWH��
FRQ�OH�VWHVVH�PRGDOLWj�SUHYLVWH�SHU�O·RIIHUWD�HFRQRPLFD���

���²�9$/87$=,21(�'(//(�2))(57(�

����0HWRGR�GL�FDOFROR�

/·LQGLYLGXD]LRQH�GHOO·RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�YHUUj�HIIHWWXDWD�VXOOD�EDVH�GHL�FULWHUL�H�VXE�
FULWHUL� VHFRQGR� TXDQWR� SUHYLVWR� GDOO·DUW�� ��� GHO� &RGLFH� GHL� &RQWUDWWL� 3XEEOLFL�� /D� GHWHUPLQD]LRQH� GHO�
SXQWHJJLR� UHODWLYR� DOOH� RIIHUWH� WHFQLFKH� GRYUj� HVVHUH� RWWHQXWD� XWLOL]]DQGR� LO� PHWRGR� DJJUHJDWLYR�
FRPSHQVDWRUH�GL� FXL� DOOH� OLQHH�JXLGD�$1$&�Q����SDUDJUDIR�9,��SXQWR� VXE���� DSSOLFDQGR� OD� VHJXHQWH�
IRUPXOD���

'RYH���

$� �� FRHIILFLHQWH�UHODWLYR�DO�ULEDVVR�RIIHUWR�YDULDELOH�WUD���H�����



%L� �� FRHIILFLHQWH�SUHVWD]LRQH�GHOO·RIIHUWD�ULVSHWWR�DO�UHTXLVLWR�YDULDELOH�WUD���H���SHU�O·HOHPHQWR�%�

RIIHUWD�WHFQLFD���

&� �� FRHIILFLHQWH�SUHVWD]LRQH�GHOO·RIIHUWD�ULVSHWWR�DO�UHTXLVLWR�YDULDELOH�WUD���H���SHU�O·HOHPHQWR�&�

WHPSR�GL�HVHFX]LRQH�ODYRUL���

:L �� SHVR�SXQWHJJLR�DWWULEXLWR�DO�UHTXLVLWR���

,�FRHIILFLHQWL��$�����%�����&��GD�PROWLSOLFDUH�SHU�LO�SXQWHJJLR�PDVVLPR�DVVHJQDWR�D�FLDVFXQ�HOHPHQWR�H�R�

VXE�HOHPHQWR�FRPSRQHQWH�O
RIIHUWD��VDUDQQR�GHWHUPLQDWL�FRQ�OH�PRGDOLWj�GL�VHJXLWR�LQGLFDWH��

9$/87$=,21(�'(//·2))(57$� 7(&1,&$� �HOHPHQWL� GL� QDWXUD� TXDOLWDWLYD�� �� (OHPHQWR� %��

SXQWL����

,O�FRHIILFLHQWH�%�[��H�YDULDELOH�GD���D���HG�LO�VXR�YDORUH�H�FDOFRODWR�UHODWLYDPHQWH�DJOL�HOHPHQWL�TXDOLWDWLYL�

GHVXQWL�GDOO·RIIHUWD�WHFQLFD��DSSOLFDWR�DL�GLYHUVL�VXE�HOHPHQWL�%���%���%���%���%���%���%���%��

/D�YDOXWD]LRQH�GHOO·RIIHUWD�WHFQLFD�DYYLHQH�GLVWLQWDPHQWH�SHU�FLDVFXQR�GHL�VXE�FULWHUL�H�R�VXE�HOHPHQWL�D�

YDOXWD]LRQH�TXDOLWDWLYD�LQ�EDVH�DOOD�GRFXPHQWD]LRQH�SUHVHQWDWD�H�FRQWHQXWD�QHOOD�RIIHUWD�WHFQLFD�FRPH�GL�

VHJXLWR�LQGLFDWR���

�� 3HU� FLDVFXQ� HOHPHQWR� GL� YDOXWD]LRQH� LO� FRHIILFLHQWH� H� GHWHUPLQDWR� GDOOD�PHGLD� GHL� FRHIILFLHQWL�

DWWULEXLWL�GLVFUH]LRQDOPHQWH�GD�FLDVFXQ�FRPPLVVDULR��VHFRQGR�OD�/LQHD�*XLGD�Q�����GL�DWWXD]LRQH�

GHO�'�/JV����DSULOH�������Q������GHOO·$1$&���

�� 6XFFHVVLYDPHQWH��WHUPLQDWD�WDOH�IDVH��VL�SURFHGHUj�D�WUDVIRUPDUH�OD�PHGLD�GHL�FRHIILFLHQWL�DWWULEXLWL�

DO�VXE�FULWHULR�DYHQWH�QDWXUD�TXDOLWDWLYD�LQ�FRHIILFLHQWL�GHILQLWLYL�ULSRUWDQGR�DG���OD�PHGLD�SL��DOWD�

H�SURSRU]LRQDQGR�D�WDOH�PHGLD�PDVVLPD�OH�PHGLH�SURYYLVRULH�SULPD�FDOFRODWH�DQFKH�DL�ILQL�GHOOD�

YHULILFD�GHOOD�VRJOLD�GL�VEDUUDPHQWR���

�� (IIHWWXDWD�OD�ULSDUDPHWUD]LRQH��LQ�UHOD]LRQH�DOOD�QHFHVVLWD�JLXULGLFD�GHOOD�YDORUL]]D]LRQH�GHOO
LQWHUD�

SRQGHUD]LRQH�DVVHJQDWD�DO�FULWHULR�GL�YDOXWD]LRQH�SULQFLSDOH��VL�SURFHGHUj�UDSSRUWDQGR�OD�PDJJLRUH�

VRPPDWRULD�GHL�VXE�SXQWHJJL�DO�PDVVLPR�YDORUH���

9DOXWD]LRQH�GHJOL�HOHPHQWL�TXDQWLWDWLYL�

,O�FRHIILFLHQWH�$�[��H�YDULDELOH�GD���D���HG�LO�VXR�YDORUH�H�FDOFRODWR�UHODWLYDPHQWH�DOO·HOHPHQWR�´RIIHUWD�

HFRQRPLFDµ�DWWUDYHUVR�OH�VHJXHQWL�UHOD]LRQL���

$��2))(57$(&2120,&$���(OHPHQWR�$��SXQWL����



,O� FRHIILFLHQWH� DWWULEXLWR� DO� FRQFRUUHQWH�[�HVLPR�H�GHWHUPLQDWR� WHQHQGR�FRQWR�GHO� ULEDVVR�SHUFHQWXDOH�

XQLFR�RIIHUWR�GDOOR�VWHVVR���

,O� FRHIILFLHQWH� ´$µ� YHUUj� FDOFRODWR� DWWUDYHUVR� O·LQWHUSROD]LRQH� OLQHDUH� WUD� LO� SXQWHJJLR� PDVVLPR� ����

DWWULEXLWR�DO�FRQFRUUHQWH�FKH�DYUj�IRUPXODWR�LO�PDVVLPR�ULEDVVR�H�LO�SXQWHJJLR�´�µ�DVVHJQDWR�DO�SUH]]R�D�

EDVH�G·DVWD��3HUWDQWR��SHU�JOL�DOWUL�FRQFRUUHQWL��LO�FRHIILFLHQWH�YHUUj�GHWHUPLQDWR�FRQ�OD�VHJXHQWH�IRUPXOD���

9�$�L� �5$�5PD[�

GRYH��

5$� �ULEDVVR�RIIHUWR�GHO�FRQFRUUHQWH�LHVLPR��

5PD[� �PDVVLPR�ULEDVVR�RIIHUWR�

&��7(032���(OHPHQWR�&��SXQWL���

,O� FRHIILFLHQWH� VDUj� FRPSUHVR� WUD� �� �]HUR�� HG� �� �XQR��� HVSUHVVR� ILQR� DOOD� WHU]D� FLIUD� GHFLPDOH�� 7DOH�

FRHIILFLHQWH�VDUj�XJXDOH�DG���XQR��SHU�LO�FRQFRUUHQWH�FKH�DYUj�RIIHUWR�LO�WHPSR�FRPSOHVVLYR�PLQLPR�FKH��

FRPXQTXH��QRQ�SRWUj�PDL�HVVHUH�LQIHULRUH�D������TXDWWURFHQWR��JLRUQL�QDWXUDOL�VXFFHVVLYL�H�FRQWLQXL��3HU�

JOL�DOWUL�FRQFRUUHQWL�LO�FRHIILFLHQWH�YHUUj�FDOFRODWR�FRQ�OD�VHJXHQWH�IRUPXOD���

©&ª �7�$P���7RII��7�$P���7PLQ�

LQ�FXL���

7�$P� �7HPSR�SUHYLVWR�GDOO·$PPLQLVWUD]LRQH�DSSDOWDQWH��

7RII� �7HPSR�RIIHUWR�GDO�FRQFRUUHQWH�LHVLPR��

7PLQ� �7HPSR�PLQLPR�RIIHUWR�HVSUHVVR�LQ�JLRUQL��

6L�SUHFLVD�FKH�OH�HYHQWXDOL�RIIHUWH�WHPSRUDOL�LQIHULRUL�D�����JLRUQL�YHUUDQQR�ULSRUWDWH�DO�WHPSR�PDVVLPR�GL�

����JLRUQL�QDWXUDOL�H�FRQVHFXWLYL���

1HOOH�RSHUD]LRQL�PDWHPDWLFKH�HIIHWWXDWH�SHU�O·DWWULEX]LRQH�GHL�SXQWHJJL�D�WXWWL�JOL�HOHPHQWL��YHUUDQQR�XVDWH�

OH�SULPH�WUH�FLIUH�GHFLPDOL�GRSR�OD�YLUJROD��FRQ�OD�SUHFLVD]LRQH�FKH�OD�WHU]D�FLIUD�GHFLPDOH�VDUj�DUURWRQGDWD�

DOO·XQLWD�VXSHULRUH�TXDORUD�OD�TXDUWD�FLIUD�GHFLPDOH�VLD�SDUL�R�VXSHULRUH�D�FLQTXH���

3HU�XQ�WRWDOH�GL�SXQWL�����

%�02'(//2�*(1(5$72�'$/�6,67(0$ 2))(57$�(&2120,&$�

/·RIIHUWD�HFRQRPLFD�q�GHWHUPLQDWD�GDO�ULEDVVR�SHUFHQWXDOH�XQLFR�H�ILVVR�D�FRUSR��(635(662�&21����
'(&,0$/,��DSSOLFDWR�DOO·(OHQFR�SUH]]L�XQLWDUL��

3(5�35(6(17$5(�/·2))(57$�(&2120,&$�,/�&21&255(17(�'295­��



$FFHGHUH�DOOR�VSD]LR�GHGLFDWR�DOOD�JDUD�VXO�VLVWHPD�WHOHPDWLFR�
&RPSLODUH�LO�IRUP�RQ�OLQH�GHOOD�SURFHGXUD�
6FDULFDUH�VXO�SURSULR�SF�LO�GRFXPHQWR�´RIIHUWD�HFRQRPLFDµ�JHQHUDWR�GDO�VLVWHPD��
)LUPDUH�GLJLWDOPHQWH�LO�GRFXPHQWR�´RIIHUWD�HFRQRPLFDµ�JHQHUDWR�GDO�VLVWHPD��VHQ]D�DSSRUUH�
XOWHULRUL�PRGLILFKH��
,QVHULUH�QHO�VLVWHPD�LO�GRFXPHQWR�´RIIHUWD�HFRQRPLFDµ�ILUPDWR�GLJLWDOPHQWH�QHOO·DSSRVLWR�VSD]LR�
SUHYLVWR�

,QVHULUH�LO�0RGHOOR��LQWHJUDWLYR�RIIHUWD�HFRQRPLFD��ILUPDWR�GLJLWDOPHQWH��

,QVHULUH�LO�0RGHOOR��'LFKLDUD]LRQH�&RVWL�$]LHQGDOL�6LFXUH]]D��ILUPDWR�GLJLWDOPHQWH

1HO�FDVR�GL�RIIHUWD�SUHVHQWDWD�GD�XQ�5DJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL��&RQVRU]LR�
RUGLQDULR�GL�FRQFRUUHQWL��QRQ�DQFRUD�FRVWLWXLWL�� O·RIIHUWD� HFRQRPLFD�GHYH�HVVHUH�VRWWRVFULWWD�FRQ�ILUPD�
GLJLWDOH� GDL� WLWRODUL� R� OHJDOL� UDSSUHVHQWDQWL� R� SURFXUDWRUL� GL� WXWWH� OH� LPSUHVH� FKH� FRVWLWXLUDQQR� LO�
UDJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL��GHO�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�

1HO�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL��&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL� JLj�
FRVWLWXLWL��SHU� L�TXDOL�VXVVLVWH� O·REEOLJR�GL�SURGXUUH� O·DWWR�FRVWLWXWLYR�VHFRQGR�OH� LQGLFD]LRQL�ULSRUWDWH�
SUHFHGHQWHPHQWH� O·RIIHUWD�HFRQRPLFD�SXz�HVVHUH�VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH�DQFKH�GDO�VROR�WLWRODUH�R�OHJDOH�
UDSSUHVHQWDQWH�R�SURFXUDWRUH�GHOO·LPSUHVD�LQGLFDWD�TXDOH�PDQGDWDULD��

1HO�FDVR�GL�RIIHUWD�SUHVHQWDWD�GD�XQ�5DJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL��&RQVRU]LR�
RUGLQDULR�GL�FRQFRUUHQWL��QRQ�DQFRUD�FRVWLWXLWL��O·RIIHUWD�HFRQRPLFD�GHYH�FRQWHQHUH�O
LPSHJQR�FKH��QHO�
FDVR� GL� DJJLXGLFD]LRQH� GHOOD� JDUD�� OH� VWHVVH� LPSUHVH� FRQIHULUDQQR�� FRQ� XQLFR� DWWR��PDQGDWR� FROOHWWLYR�
VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�DG�XQD�GL�HVVH��GHVLJQDWD�TXDOH�PDQGDWDULD�

,Q� FDVR� GL� 5DJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL�� &RQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL� GL� WLSR�
RUL]]RQWDOH�� O·RIIHUWD� SUHVHQWDWD� GHWHUPLQD� OD� ORUR� UHVSRQVDELOLWj� VROLGDOH� QHL� FRQIURQWL� GHOOD�
$PPLQLVWUD]LRQH�QRQFKp�QHL�FRQIURQWL�GHJOL�HYHQWXDOL�VXEDSSDOWDWRUL�H�IRUQLWRUL��

6L�SUHFLVD�FKH��DL�VHQVL�GHOO·DUW������FRPPD����GHO�&RGLFH�O·RIIHUWD�SUHVHQWDWD�LQ�ULWDUGR�ULVSHWWR�DO�
WHUPLQH� VRSUDLQGLFDWR� q� LQDPPLVVLELOH�� ,O� VLVWHPD� WHOHPDWLFR� QRQ� SHUPHWWH� SHUWDQWR� GL�
FRPSOHWDUH�OH�RSHUD]LRQL�GL�SUHVHQWD]LRQH�GL�XQ·RIIHUWD�GRSR�WDOH�WHUPLQH��

7XWWD� OD� GRFXPHQWD]LRQH� VRSUD� LQGLFDWD� GRYUj� HVVHUH� ILUPDWD� GLJLWDOPHQWH� DQFKH� TXDQGR� QRQ� q�
VSHFLILFDPHQWH�SUHVFULWWR��

1HO�FDVR�RFFRUUD�DSSRUWDUH�GHOOH�PRGLILFKH�D�GRFXPHQWL�SURGRWWL�LQ�DXWRPDWLFR�GDO�VLVWHPD�VXOOD�EDVH�GL�
IRUP� RQ� OLQH�� q� QHFHVVDULR� ULSHWHUH� OD� SURFHGXUD� GL� FRPSLOD]LRQH� GHO� IRUP� RQ� OLQH� H� RWWHQHUH� XQ� QXRYR�
GRFXPHQWR�� 4XHVWD� SURFHGXUD� VL� DSSOLFD� DG� HVHPSLR� DOO·RIIHUWD� HFRQRPLFD�� DOOD� ´GRPDQGD� GL�
SDUWHFLSD]LRQH�H�VFKHGD�GL�ULOHYD]LRQH�UHODWLYD�DL�UHTXLVLWL�GL�RUGLQH�JHQHUDOHµ��

6L�SUHFLVD�FKH�QHVVXQ�HOHPHQWR�GL�FRVWR� ULFRQGXFLELOH�DOO·RIIHUWD�HFRQRPLFD�SUHVHQWDWD��SHQD�
O·HVFOXVLRQH�GDOOD�JDUD��GRYUj�HVVHUH�FRQWHQXWR�LQ�WDOH�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��

&2081,&$=,21,�'(//·$00,1,675$=,21(�

7XWWH�OH�FRPXQLFD]LRQL�GD�H�SHU�OD�6WD]LRQH�$SSDOWDQWH�DQFKH�FRQ�ULIHULPHQWR�DOO·DUW������FRPPD����GHO�'��
/JV��������� �LQ�FRUVR�GL�JDUD�QRQFKp� OD�FRPXQLFD]LRQH�GL�DJJLXGLFD]LRQH�GHILQLWLYD��GL�HVFOXVLRQH�� OD�
GHFLVLRQH�GL�QRQ�DJJLXGLFDUH�XQ�DSSDOWR��OD�GDWD�GL�DYYHQXWD�VWLSXOD]LRQH�GHO�FRQWUDWWR�FRQ�O·DJJLXGLFDWDULR��
GRYUDQQR�HVVHUH�HIIHWWXDWH�QHOO·DUHD�´FRPXQLFD]LRQLµ�QHO�VLVWHPD�WHOHPDWLFR�67$57��



�,O�FRQFRUUHQWH�VL�LPSHJQD�D�FRPXQLFDUH�HYHQWXDOL�FDPELDPHQWL�GL�LQGLUL]]R�GL�SRVWD�HOHWWURQLFD���
,Q�DVVHQ]D�GL�WDOH�FRPXQLFD]LRQH�O·$PPLQLVWUD]LRQH�H�LO�*HVWRUH�QRQ�VRQR�UHVSRQVDELOL�SHU�O·DYYHQXWD�
PDQFDQ]D�GL�FRPXQLFD]LRQH��
(YHQWXDOL� FRPXQLFD]LRQL� DYHQWL� FDUDWWHUH� JHQHUDOH�� GD� SDUWH� GHOO·$PPLQLVWUD]LRQH�� LQHUHQWL� OD�
GRFXPHQWD]LRQH�GL�JDUD�R�UHODWLYH�DL�FKLDULPHQWL�IRUQLWL��YHQJRQR�SXEEOLFDWH�VXO�VLVWHPD�WHOHPDWLFR��
$WWHQ]LRQH�� ,O� VLVWHPD� WHOHPDWLFR� GL� DFTXLVWL� RQOLQH� XWLOL]]D� OD� FDVHOOD� GHQRPLQDWD� FRPXQLFD]LRQL� SHU�
LQYLDUH�WXWWL�L�PHVVDJJL�GL�SRVWD�HOHWWURQLFD��

,�FRQFRUUHQWL�VRQR�WHQXWL�D�FRQWUROODUH�FKH�OH�PDLO�LQYLDWH�GDO�VLVWHPD�QRQ�YHQJDQR�UHVSLQWH�Qp�WUDWWDWH�
FRPH�6SDP�GDO�SURSULR�VLVWHPD�GL�SRVWD�HOHWWURQLFD�H��LQ�RJQL�FDVR��D�YHULILFDUH�FRVWDQWHPHQWH�VXO�VLVWHPD�
OD�SUHVHQ]D�GL�FRPXQLFD]LRQL��

3HU�OD�FRQVXOWD]LRQH�GHOOH�FRPXQLFD]LRQL�RJQL�FRQFRUUHQWH�GHYH��
���$FFHGHUH�DOO
DUHD�ULVHUYDWD�GHO�VLVWHPD�WUDPLWH�OH�SURSULH�FUHGHQ]LDOL��XVHU�LG�H�SDVVZRUG���
��6HOH]LRQDUH�OD�JDUD�GL�LQWHUHVVH��
� 6HOH]LRQDUH��FRPXQLFD]LRQL���WUD�OH�YRFL�GL�PHQX�SUHYLVWH�GDO�VLVWHPD��

&+,$5,0(17,�(�,1)250$=,21,�

/H� HYHQWXDOL� ULFKLHVWH� GL� FKLDULPHQWL� UHODWLYH� DOOD� JDUD� H� WXWWH� OH� FRPXQLFD]LRQL� DIIHUHQWL� OD� SUHVHQWH�
SURFHGXUD DG� HFFH]LRQH� GHOOH� FRPXQLFD]LRQL� H[� DUW�� ��� GHO� &RGLFH� GRYUDQQR� HVVHUH�HVFOXVLYDPHQWH
IRUPXODWH�DWWUDYHUVR�O·DSSRVLWD�VH]LRQH�´FRPXQLFD]LRQLµ��QHOO·DUHD�ULVHUYDWD�DOOD�SUHVHQWH�JDUD��DOO·LQGLUL]]R��
KWWSV���VWDUW�WRVFDQD�LW���

/H�FRPXQLFD]LRQL�GL�FXL�DOO·DUW�����GHO�&RGLFH�VRQR�HIIHWWXDWH�(6&/86,9$0(17(�PHGLDQWH�
SRVWD� HOHWWURQLFD� FHUWLILFDWD�� SHUWDQWR� L� FRQFRUUHQWL� GRYUDQQR� LQGLFDUH� LO� ORUR� LQGLUL]]R� 3(&�
QHOO·DSSRVLWR�VSD]LR�SUHYLVWR�DOO·LQWHUQR�GHO�'�*�8�(��

$WWUDYHUVR�OR�VWHVVR�PH]]R�OD�6WD]LRQH�$SSDOWDQWH�SURYYHGHUj�D�IRUQLUH�OH�ULVSRVWH��

/·$PPLQLVWUD]LRQH�JDUDQWLVFH�XQD�ULVSRVWD�D�WXWWL�L�FKLDULPHQWL�FKH�SHUYHUUDQQR�DOPHQR���JLRUQL�SULPD�
GHOOD� VFDGHQ]D� GHO� WHUPLQH� ILVVDWR� SHU� OD� SUHVHQWD]LRQH� GHOOH� RIIHUWH�� 1RQ� VDUDQQR�� SHUWDQWR�� IRUQLWH�
ULVSRVWH�DL�TXHVLWL�FKH�HYHQWXDOPHQWH�SHUYHQJDQR�VXFFHVVLYDPHQWH�DO�WHUPLQH�LQGLFDWR��

/H�ULFKLHVWH�GL�FKLDULPHQWL�GRYUDQQR�HVVHUH�IRUPXODWH�HVFOXVLYDPHQWH�LQ�OLQJXD�LWDOLDQD���
7XWWH�OH�ULVSRVWH�VDUDQQR�HVWHVH�D�WXWWL�L�SDUWHFLSDQWL�H�SXEEOLFDWH�VXO�VLWR��

6XO�VLVWHPD�WHOHPDWLFR�PHGHVLPR�VDUDQQR�SXEEOLFDWH�DOWUHVu�OH�HYHQWXDOL�XOWHULRUL�LQIRUPD]LRQL�LQ�PHULWR�
DOO·DSSDOWR�FKH�VL�UHQGHVVHUR�QHFHVVDULH�H�FKH�OD�6WD]LRQH�$SSDOWDQWH�ULWHUUj�RSSRUWXQR�GLIIRQGHUH���
*OL�LQWHUHVVDWL�VRQR�SHUWDQWR�WHQXWL�D�FRQVXOWDUH�LO�VLWR�ILQR�DOOD�GDWD�GL�VFDGHQ]D�SHU�OD�SUHVHQWD]LRQH�GHOOH�
RIIHUWH��

5(48,6,7,�,1)250$7,&,�3(5�3$57(&,3$5(�$//·$33$/72�

/D� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� GL� VFHOWD� GHO� FRQWUDHQWH� VYROWD� WHOHPDWLFDPHQWH� q� DSHUWD�� SUHYLD�
LGHQWLILFD]LRQH��DJOL�RSHUDWRUL�HFRQRPLFL�LQWHUHVVDWL��LQ�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�GDOOD�SURFHGXUD�GL�
JDUD��
3HU�SRWHU�RSHUDUH�VXO�VLVWHPD�JOL�8WHQWL�GRYUDQQR�HVVHUH�GRWDWL�GHOOD�QHFHVVDULD�VWUXPHQWD]LRQH��



,� WLWRODUL� R� OHJDOL� UDSSUHVHQWDQWL� R� SURFXUDWRUL� GHJOL� RSHUDWRUL� HFRQRPLFL� FKH� LQWHQGRQR� SDUWHFLSDUH�
DOO·DSSDOWR�GRYUDQQR�HVVHUH�LQ�SRVVHVVR�GL�XQ�FHUWLILFDWR�GL�ILUPD�GLJLWDOH�LQ�FRUVR�GL�YDOLGLWj�ULODVFLDWR�GD�
XQ�RUJDQLVPR�LQFOXVR�QHOO·HOHQFR�SXEEOLFR�GHL�FHUWLILFDWRUL�WHQXWR�GD�'LJLW3$��VHFRQGR�TXDQWR�SUHYLVWR�
GDO�&RGLFH�GHOO·$PPLQLVWUD]LRQH�'LJLWDOH��DUW�����F����H�VSHFLILFDWR�GDO�'3&0����PDU]R�������QRQFKp�
GHO�UHODWLYR�VRIWZDUH�SHU�OD�YLVXDOL]]D]LRQH�H�OD�ILUPD�GL�GRFXPHQWL�GLJLWDOL��
3HU�JDUDQWLUH�LO�PDVVLPR�OLYHOOR�GL�VLFXUH]]D�QHOOH�FRQQHVVLRQL�WHOHPDWLFKH�VL� LQYLWDQR�JOL�RSHUDWRUL��RYH�
SRVVLELOH��D�GRWDUVL�DQFKH�GL�XQ�FHUWLILFDWR�GL�DXWHQWLFD]LRQH�GLJLWDOH�LQ�FRUVR�GL�YDOLGLWj�ULODVFLDWR�GD�XQ�
RUJDQLVPR�LQFOXVR�QHOO·HOHQFR�SXEEOLFR�GHL�FHUWLILFDWRUL��WHQXWR�GD�'LJLW3$�
/H� GLFKLDUD]LRQL� UHVH� H� OD� GRFXPHQWD]LRQH� SURGRWWD� GDJOL� RSHUDWRUL� HFRQRPLFL�� FKH� SDUWHFLSDQR� DOOD�
SUHVHQWH�SURFHGXUD�GL�JDUD��YHUUDQQR�FRQVLGHUDWH�FRPH�FDUHQWL�GL�VRWWRVFUL]LRQH�TXDORUD�VLDQR�VRWWRVFULWWH�
FRQ�FHUWLILFDWL�GL� ILUPD�GLJLWDOH� ULODVFLDWL�GD�RUJDQLVPL�QRQ� LQFOXVL�QHOO·HOHQFR�SXEEOLFR�GHL�FHUWLILFDWRUL�
WHQXWR�GD�'LJLW3$��

/D�SURFHGXUD�GL�DSSDOWR�VL�VYROJH�LQ�PRGDOLWj�WHOHPDWLFD��O·RIIHUWD�GRYUj�HVVHUH�IRUPXODWD�GDOO·RSHUDWRUH�
HFRQRPLFR� H� ULFHYXWD� GDOOD� VWD]LRQH� DSSDOWDQWH� HVFOXVLYDPHQWH� SHU� PH]]R� GHO� 6LVWHPD� 7HOHPDWLFR�
$FTXLVWL� 5HJLRQDOH� GHOOD� 7RVFDQD� ²� 8QLYHUVLWj� GL� )LUHQ]H� ²� DFFHVVLELOH� DOO·LQGLUL]]R��
KWWSV���VWDUW�WRVFDQD�LW���
(YHQWXDOL� FRPXQLFD]LRQL� DYHQWL� FDUDWWHUH� JHQHUDOH�� GD� SDUWH� GHOOD� 6WD]LRQH� $SSDOWDQWH�� LQHUHQWL� OD�
GRFXPHQWD]LRQH�GL�JDUD�R�UHODWLYH�DL�FKLDULPHQWL�IRUQLWL��YHQJRQR�SXEEOLFDWH�VXO�6LWR�QHOO·DUHD�ULVHUYDWD�
DOOD�JDUD��
$WWHQ]LRQH��,O�VLVWHPD�WHOHPDWLFR�GL�DFTXLVWL�RQOLQH�GHOOD�5HJLRQH�7RVFDQD���8QLYHUVLWj�GL�)LUHQ]H�XWLOL]]D�
OD� FDVHOOD� GHQRPLQDWD� QRUHSO\#VWDUW�WRVFDQD�LW SHU� LQYLDUH� WXWWL� L� PHVVDJJL� GL� SRVWD� HOHWWURQLFD�� ,O�
FRQFRUUHQWH�q�WHQXWR�D�FRQWUROODUH�FKH�OH�PDLO�LQYLDWH�GDO�VLVWHPD�QRQ�YHQJDQR�UHVSLQWH�Qp�WUDWWDWH�FRPH�
6SDP�GDO�SURSULR�VLVWHPD�GL�SRVWD�HOHWWURQLFD�H��LQ�RJQL�FDVR��D�YHULILFDUH�FRVWDQWHPHQWH�VXO�VLVWHPD�OD�
SUHVHQ]D�GL�FRPXQLFD]LRQL��3HU�OD�FRQVXOWD]LRQH�GHOOH�FRPXQLFD]LRQL�LO�FRQFRUUHQWH�GHYH��
�� $FFHGHUH�DOO
DUHD�ULVHUYDWD�GHO�VLVWHPD�WUDPLWH�OH�SURSULH�FUHGHQ]LDOL��XVHU�LG�H�SDVVZRUG��
�� 6HOH]LRQDUH�OD�JDUD�GL�LQWHUHVVH�
�� 6HOH]LRQDUH��FRPXQLFD]LRQL�ULFHYXWH��WUD�OH�YRFL�GL�PHQX�SUHYLVWH�GDO�VLVWHPD�

0RGDOLWj�GL�LGHQWLILFD]LRQH�VXO�VLVWHPD�WHOHPDWLFR�

/·RSHUDWRUH�HFRQRPLFR�GRYUj� LGHQWLILFDUVL� VXO�6LVWHPD�7HOHPDWLFR�$FTXLVWL�5HJLRQDOH�GHOOD�7RVFDQD�²�
8QLYHUVLWj�GHJOL�6WXGL�)LUHQ]H�²�DFFHVVLELOH�DOO·LQGLUL]]R��KWWSV���VWDUW�WRVFDQD�LW���
/·XWHQWH� q� WHQXWR� D� QRQ� GLIIRQGHUH� D� WHU]L� OD� FKLDYH� GL� DFFHVVR� �8VHU� ,'�� D�PH]]R� GHOOD� TXDOH� YHUUj�
LGHQWLILFDWR�GDOOD�6WD]LRQH�$SSDOWDQWH�H�OD�SDVVZRUG��

027,9,�',�121�$%,/,7$=,21(�$//$�35(6(17$=,21(�'(//(�2))(57(�

'HWHUPLQD�OD�QRQ�DELOLWD]LRQH�DOOD�SUHVHQWD]LRQH�GHOO·RIIHUWD�LO�IDWWR�FKH��

,���,O�VRJJHWWR�FRQFRUUHQWH��

LQFRUUD�LQ�XQR�GHL�PRWLYL�GL�HVFOXVLRQH�LQGLYLGXDWL�DOO·DUW�����GHO�&RGLFH�RYYHUR�LQ�DOWUR�PRWLYR�GL�
HVFOXVLRQH�SUHYLVWR�GDOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD��



QRQ�VLD�LQ�SRVVHVVR�GHL�FULWHUL�GL�VHOH]LRQH�GL�FXL�GL�FXL�DOO·DUW�����GHO�&RGLFH�SUHYLVWL�QHOOD�
SUHVHQWH�SURFHGXUD�GL�JDUD�
DQWLFLSL�QHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�HOHPHQWL�GL�FRVWR�ULFRQGXFLELOL�DOO·RIIHUWD�HFRQRPLFD��
DEELD� LQGLYLGXDWR��TXDOH� LPSUHVD�DXVLOLDULD�H[�DUW�����GHO�&RGLFH��XQ�RSHUDWRUH�HFRQRPLFR�FKH�VL�
WURYL�LQ�XQD�VLWXD]LRQH�H[�DUW�������FRPPD����GHO�&RGLFH��
DEELD� LQGLYLGXDWR�� TXDOH� LPSUHVD� DXVLOLDULD� H[� DUW�� ����� FRPPD� ��� GHO� &RGLFH�� XQ� RSHUDWRUH�
HFRQRPLFR�FKH�VL� WURYL�QHOOH� LSRWHVL�GL�FXL�DOO·DUW������ELV�5'����������R�VRWWRSRVWR�D�FXUDWHOD�
IDOOLPHQWDUH��
DEELD�LQGLYLGXDWR��QHO�FDVR�LQ�FXL�OR�VWHVVR�VLD�XQ�&RQVRU]LR�OHWW��E��R�OHWW��F��FRPPD����DUW������GHO�
&RGLFH��TXDOH�LPSUHVD�FRQVRU]LDWD��XQ�RSHUDWRUH�HFRQRPLFR�FKH�VL�WURYL�LQ�XQD�VLWXD]LRQH�H[�DUW��
�����FRPPD����GHO�&RGLFH�

,,���/D�GRPDQGD�GL�SDUWHFLSD]LRQH�

PDQFKL��
VLD� ILUPDWD� GLJLWDOPHQWH� GD� XQD� SHUVRQD� FKH� QRQ� ULVXOWL� PXQLWD� GHO� SRWHUH� GL� UDSSUHVHQWDUH� LO�
VRJJHWWR�SDUWHFLSDQWH�DOOD�JDUD��
QRQ�VLD�GHILQLWD�OD�IRUPD�QHOOD�TXDOH�LO�VRJJHWWR�LQWHQGH�SDUWHFLSDUH�DOOD�JDUD��
QRQ�VLD�ILUPDWD�GLJLWDOPHQWH��
QRQ� VLD� SUHVHQWDWD�� ILUPDWD� GLJLWDOPHQWH� �GDO� WLWRODUH�� OHJDOH� UDSSUHVHQWDQWH� R� SURFXUDWRUH�� GD�
FLDVFXQD�GHOOH� LPSUHVH� IDFHQWL�SDUWH�GHO� UDJJUXSSDPHQWR� WHPSRUDQHR�GL� FRQFRUUHQWL�FRQVRU]LR�
RUGLQDULR�GL�FRQFRUUHQWL��
VLD� ILUPDWD�GLJLWDOPHQWH�GD�SHUVRQD�GLYHUVD� ULVSHWWR� DOOD�SHUVRQD�GLFKLDUDQWH�� DQFKH� VH� HQWUDPEL�
PXQLWL�GHO�SRWHUH�GL�UDSSUHVHQWDUH�LO�VRJJHWWR�SDUWHFLSDQWH�DOOD�JDUD��
LQ�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR�GL�FRQFRUUHQWL�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��
QRQ�FRQWHQJD� O·LQGLFD]LRQH�GHOOH�TXRWH�SHUFHQWXDOL�GL� DSSRUWR�GHL� UHTXLVLWL�GL�TXDOLILFD]LRQH�SHU�
FLDVFXQ� VRJJHWWR� IDFHQWH� SDUWH� GHO� UDJJUXSSDPHQWR� WHPSRUDQHR� R� FRQVRU]LR� RUGLQDULR� GL�
FRQFRUUHQWL�RSSXUH�OH�TXRWH�VWHVVH�VLDQR�LQIHULRUL�D�TXHOOH�PLQLPH�SUHYLVWH�GDO�SUHVHQWH�GLVFLSOLQDUH��
ULVXOWL�SULYD�DQFKH�GL�XQD�VROD�GHOOH�GLFKLDUD]LRQL�QHFHVVDULH�DOOD�SDUWHFLSD]LRQH�GL�FXL�DO�SXQWR�$����
GHO�SUHVHQWH�GLVFLSOLQDUH��

,,,�²�,O�'RFXPHQWR�GL�JDUD�XQLFR�HXURSHR��'*8(���

PDQFKL� LQ� ULIHULPHQWR� DQFKH� DG� XQR� VROR� GHJOL� RSHUDWRUL� HFRQRPLFL� FKH�� DL� VHQVL� GHO� SUHVHQWH�
GLVFLSOLQDUH� GL� JDUD�� ULVXOWD� WHQXWR� D� SUHVHQWDUOR� RYYHUR� QRQ� FRQWHQJD� OH� GLFKLDUD]LRQL� LGRQHH� D�
SHUPHWWHUH� OD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� H� GL� WXWWH� OH� FRQGL]LRQL� GL� SDUWHFLSD]LRQH�� LYL�
FRPSUHVL�L�FULWHUL�GL�VHOH]LRQH��
HYLGHQ]L�OD�SUHVHQ]D��LQ�UHOD]LRQH�DJOL�RSHUDWRUL�HFRQRPLFL�FXL�q�ULIHULWR��GL�PRWLYL�GL�HVFOXVLRQH�DL�
VHQVL�GHOO·DUW�����GHO�&RGLFH�R�DL�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD�LQ�PDWHULD��
QRQ�VLD�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH�

,9�²� ,Q� LSRWHVL�GL 5DJJUXSSDPHQWR�7HPSRUDQHR�R�&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��JLj�FRVWLWXLWL��
O·DWWR�FRVWLWXWLYR���

PDQFKL��
QRQ�FRQWHQJD�OH�SUHVFUL]LRQL�GL�FXL�DL�FRPPL����H����GHOO·DUW�����GHO�&RGLFH��
QRQ�ULVXOWL�UHGDWWR�QHOOD�IRUPD�PLQLPD�GHOOD�VFULWWXUD�SULYDWD�DXWHQWLFDWD��

9�²�/D�6FKHGD�FRQVRU]LDWD��FRQWHQHQWH�L�GDWL�JHQHUDOL�H�OH�GLFKLDUD]LRQL�GHOO·LPSUHVD�FRQVRU]LDWD�
GL� FXL� DO� 02'(//2� $OOHJDWR� �� ´'20$1'$� ',� 3$57(&,3$=,21(�'LFKLDUD]LRQH�



VRVWLWXWLYD�LQ�FDVR�GL�FRQVRU]Lµ��

PDQFKL��DQFKH�VROR�SHU�XQD�GHOOH�FRQVRU]LDWH�LQGLFDWH�QHO�'*8(�GHO�&RQVRU]LR�OHWW��E��R�OHWW��F��
FRPPD����DUW�����GHO�&RGLFH�����������
ULVXOWL�SULYD�DQFKH�GL�XQD�VROD�GHOOH�GLFKLDUD]LRQL�QHOOR�VWHVVR�FRQWHQXWH��
VLD�ILUPDWD�GLJLWDOPHQWH�GD�XQD�SHUVRQD�FKH�QRQ�ULVXOWL�GDOOD�GLFKLDUD]LRQH�VWHVVD�PXQLWD�GHO�SRWHUH�
GL�UDSSUHVHQWDUH�O·LPSUHVD�FRQVRU]LDWD��
QRQ�VLD�VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH���
VLD� ILUPDWD�GLJLWDOPHQWH�GD�SHUVRQD�GLYHUVD� ULVSHWWR� DOOD�SHUVRQD�GLFKLDUDQWH�� DQFKH� VH� HQWUDPEL�
PXQLWL�GHO�SRWHUH�GL�UDSSUHVHQWDUH�O·LPSUHVD�FRQVRU]LDWD��

9,���,Q�FDVR�GL�DYYDOLPHQWR���

�� OD� ´6FKHGD� DYYDOLPHQWR� DUW� ��µ�� FRQWHQHQWH� L� GDWL� JHQHUDOL� H� OH� GLFKLDUD]LRQL� GHOO·LPSUHVD�
DXVLOLDULD�GL�FXL�DO�02'(//2�$OOHJDWR���´'LFKLDUD]LRQL�VRVWLWXWLYH�GHO�VRJJHWWR�$86,/,$72�H�
$86,/,$52µ��

PDQFKL��DQFKH�VROR�SHU�XQD�GHOOH�LPSUHVH�DXVLOLDULH�LQGLFDWH�QHO�'*8(��
ULVXOWL�SULYD�DQFKH�GL�XQD�VROD�GHOOH�GLFKLDUD]LRQL�QHOOR�VWHVVR�FRQWHQXWH���
VLD�ILUPDWD�GLJLWDOPHQWH�GD�XQD�SHUVRQD�FKH�QRQ�ULVXOWL�GDOOD�GLFKLDUD]LRQH�VWHVVD�PXQLWD�GHO�SRWHUH�
GL�UDSSUHVHQWDUH�O·LPSUHVD�DXVLOLDULD��
QRQ�VLD�VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH��
PDQFKL�O·LPSHJQR��QHL�FRQIURQWL�GHOO·RSHUDWRUH�HFRQRPLFR�FRQFRUUHQWH�H�GHOOD�VWD]LRQH�DSSDOWDQWH��
D�PHWWHUH�D�GLVSRVL]LRQH��SHU�WXWWD�OD�GXUDWD�GHO�FRQWUDWWR��ULVRUVH�H�PH]]L�GL�FXL�q�FDUHQWH�OR�VWHVVR�
FRQFRUUHQWH� H�R� OH� PHGHVLPH� ULVRUVH� H� PH]]L� QRQ� VLDQR� HVSUHVVDPHQWH� H� FRPSLXWDPHQWH�
LQGLYLGXDWL��
VLD� ILUPDWD�GLJLWDOPHQWH�GD�SHUVRQD�GLYHUVD� ULVSHWWR� DOOD�SHUVRQD�GLFKLDUDQWH�� DQFKH� VH� HQWUDPEL�
PXQLWL�GHO�SRWHUH�GL�UDSSUHVHQWDUH�O·LPSUHVD�DXVLOLDULD��

��,O�FRQWUDWWR�GL�DYYDOLPHQWR
QRQ�VLD�VWDWR�SURGRWWR�O·RULJLQDOH�LQ�IRUPDWR�HOHWWURQLFR�H�ILUPDWR�GLJLWDOPHQWH�GDL�FRQWUDHQWL�GHO�
FRQWUDWWR�RSSXUH�OD�FRSLD�GLJLWDOH�GHOO·RULJLQDOH�DQDORJLFR�FHUWLILFDWD�FRQIRUPH�GDO�QRWDLR�H�ILUPDWD�
GLJLWDOPHQWH� GDOOR� VWHVVR�� FRPH� GD� ULFKLHVWD� ULSRUWDWD� DO� SDUDJUDIR� UHODWLYR� DOO·DYYDOLPHQWR� GHOOD�
SUHVHQWH�'LVFLSOLQDUH��
RYYHUR�LO�FRQWUDWWR�GL�DYYDOLPHQWR�QRQ�ULSRUWL�LQ�PRGR�FRPSLXWR��HVSOLFLWR�HG�HVDXULHQWH�WXWWL�JOL�
HOHPHQWL�GHO�FRQWUDWWR�ULFKLHVWL�DO�SDUDJUDIR�UHODWLYR�DOO·DYYDOLPHQWR�GHOOD�SUHVHQWH�'LVFLSOLQDUH��

9,,�²� OD�6FKHGD�DXVLOLDULD�DUW�� ���� �SHU� OH� LSRWHVL� LQ� FXL� WDOH�6FKHGD�q�SUHYLVWD� DL� VHQVL�GHO�SUHVHQWH�
GLVFLSOLQDUH�� FRQWHQHQWH� L� GDWL� JHQHUDOL� H� OH� GLFKLDUD]LRQL� GHOO·LPSUHVD� DXVLOLDULD� GL� FXL� DO�
02'(//2�$//�� ��$OOHJDWR� �� ´'RPDQGD�GL�SDUWHFLSD]LRQH� LQ� FDVR�GL� LPSUHVD� DXVLOLDULD�GL�
FRQFRUUHQWH�FRQFRUGDWR�SUHYHQWLYR�H[�DUW������FRPPD�9��

PDQFKL��
ULVXOWL�SULYD�DQFKH�GL�XQD�VROD�GHOOH�GLFKLDUD]LRQL�FRQWHQXWH�QHOOR�VWHVVR�PRGHOOR���
VLD�ILUPDWD�GLJLWDOPHQWH�GD�XQD�SHUVRQD�FKH�QRQ�ULVXOWL�GDOOD�GLFKLDUD]LRQH�VWHVVD�PXQLWD�GHO�SRWHUH�
GL�UDSSUHVHQWDUH�O·LPSUHVD�DXVLOLDULD�H[�DUW�������FRPPD����GHO�&RGLFH��
QRQ�VLD�VRWWRVFULWWD�FRQ�ILUPD�GLJLWDOH��
VLD� ILUPDWD�GLJLWDOPHQWH�GD�SHUVRQD�GLYHUVD� ULVSHWWR� DOOD�SHUVRQD�GLFKLDUDQWH�� DQFKH� VH� HQWUDPEL�
PXQLWL�GHO�SRWHUH�GL�UDSSUHVHQWDUH�O·LPSUHVD�DXVLOLDULD��
QRQ�SUHYHGD�HVSUHVVDPHQWH�O·LPSHJQR�QHL�FRQIURQWL�GHOO·RSHUDWRUH�HFRQRPLFR�FRQFRUUHQWH�H�QHL�
FRQIURQWL� GHOOD� VWD]LRQH� DSSDOWDQWH� D�PHWWHUH� D� GLVSRVL]LRQH�SHU� WXWWD� OD� GXUDWD� GHO� FRQWUDWWR� OH�



ULVRUVH� QHFHVVDULH� DOO·HVHFX]LRQH� GHOO·DSSDOWR� H� D� VXEHQWUDUH� DOO·LPSUHVD� DXVLOLDWD� QHO� FDVR� LQ� FXL�
TXHVWD�IDOOLVFD�QHO�FRUVR�GHOOD�JDUD�RYYHUR�GRSR�OD�VWLSXOD]LRQH�GHO�FRQWUDWWR�RYYHUR�QRQ�VLD�SHU�
TXDOVLDVL�UDJLRQH�SL��LQ�JUDGR�GL�GDUH�UHJRODUH�HVHFX]LRQH�DOO·DSSDOWR��

9,,,�²�OD�JDUDQ]LD��

PDQFKL��
VLD� VWDWD�FRVWLWXLWD� LQ�XQD� IRUPD�GLYHUVD�GD�TXHOOD� LQGLFDWD�DL�SHULRGL�R� ULODVFLDWD�GD�XQ�VRJJHWWR�
GLYHUVR�GD�TXHOOR�SUHYLVWR�DO�SXQWR�ULVSHWWR�DOOH�SUHVFUL]LRQL�GHO�SDUDJUDIR�´JDUDQ]LHµ���
VLD�VWDWD�FRVWLWXLWD�FRQ�XQ�LPSRUWR�LQIHULRUH�D�TXHOOR�ULFKLHVWR��
DL� VHQVL�GHO�SHULRGR�VLD� ULODVFLDWD�GD� LPSUHVH�EDQFDULH�R�DVVLFXUDWLYH� FKH�QRQ�ULVSRQGDQR�DL�
UHTXLVLWL�GL�VROYLELOLWj�SUHYLVWL�GDOOH�OHJJL�FKH�QH�GLVFLSOLQDQR�OH�ULVSHWWLYH�DWWLYLWj�RYYHUR�ULODVFLDWD�
GDJOL�LQWHUPHGLDUL�LVFULWWL�QHOO·DOER�GL�FXL�DOO·DUW������GHO�'�/JV�����������FKH�QRQ�VYROJRQR�LQ�YLD�
HVFOXVLYD�R�SUHYDOHQWH�DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH�H�FKH�QRQ�VRQR�VRWWRSRVWL�D�UHYLVLRQH�
FRQWDELOH�GD�SDUWH�GL�XQD�VRFLHWj�GL�UHYLVLRQH�LVFULWWD�QHOO·DOER�SUHYLVWR�GDOO·DUW������GHO�'�/JV�����
IHEEUDLR�������Q�����H�FKH�QRQ�DEELDQR�L�UHTXLVLWL�PLQLPL�GL�VROYLELOLWj�ULFKLHVWL�GDOOD�YLJHQWH�
QRUPDWLYD�EDQFDULD�DVVLFXUDWLYD��
DL�VHQVL�GHO�SHULRGR QRQ�UHFKL�OD�ILUPD�GL�XQ�VRJJHWWR�DXWRUL]]DWR�D�ULODVFLDUH�OD�ILGHLXVVLRQH�
SHU�FRQWR�GHOO·LVWLWXWR��EDQFD��D]LHQGD�R�FRPSDJQLD�GL�DVVLFXUD]LRQH H�QRQ�SUHYHGD�HVSUHVVDPHQWH��
OD�ULQXQFLD�DO�EHQHILFLR�GHOOD�SUHYHQWLYD�HVFXVVLRQH�GHO�GHELWRUH�SULQFLSDOH���
OD�ULQXQFLD�DOO·HFFH]LRQH�GL�FXL�DOO·DUW�������FRPPD���GHO�FRGLFH�FLYLOH���
O·RSHUDWLYLWj�GHOOD�JDUDQ]LD�PHGHVLPD�HQWUR�����TXLQGLFL��JLRUQL��D�VHPSOLFH�ULFKLHVWD�VFULWWD�
GHOO·$PPLQLVWUD]LRQH�
DL� VHQVL�GHO� SHULRGR� VLD� VWDWD� FRVWLWXLWD� FRQ� O·LPSRUWR� ULGRWWR� DL� VHQVL�GHOO·DUW�� ���� FRPPD����GHO�
&RGLFH�PD� QRQ� VLDQR� VWDWL� LQGLFDWL� L� SUHVXSSRVWL� LYL� LQGLYLGXDWL� FKH� GLDQR� WLWROR� DOOD� ULGX]LRQH�
RSHUDWD��
LQ�FDVR�GL�UDJJUXSSDPHQWL�WHPSRUDQHL�GL�FRQFRUUHQWL�FRQVRU]L�RUGLQDUL�QRQ�FRQWHQJD�OH�VSHFLILFKH�
SUHVFUL]LRQL�SUHYLVWH�DO�SXQWR�ULVSHWWR�DOOH�SUHVFUL]LRQL�GHO�SDUDJUDIR�´JDUDQ]LHµ��

,;���O·LPSHJQR�UHODWLYR�DOOH�JDUDQ]LH��

PDQFKL��
QRQ�VLD� ULODVFLDWR�GDL� VRJJHWWL�SUHYLVWL�DOO·DUW������FRPPD����GHO�&RGLFH�R�QRQ�VLD�HVSUHVVDPHQWH�
ULIHULWR�DO�UDJJUXSSDPHQWR�R�FRQVRU]LR�GL�FXL�DOO·DUW�������GHO�FRGLFH�FLYLOH��
VLD�ULODVFLDWR�GD�LPSUHVH�EDQFDULH�R�DVVLFXUDWLYH�FKH�QRQ�ULVSRQGDQR�DL�UHTXLVLWL�GL�VROYLELOLWj
SUHYLVWL�GDOOH�OHJJL�FKH�QH�GLVFLSOLQDQR�OH�ULVSHWWLYH�DWWLYLWj�RYYHUR�ULODVFLDWR�GDJOL�LQWHUPHGLDUL�LVFULWWL�
QHOO·DOER�GL�FXL�DOO·DUW������GHO�'�/JV�����������FKH�QRQ�VYROJRQR�LQ�YLD�HVFOXVLYD�R�SUHYDOHQWH�
DWWLYLWj�GL�ULODVFLR�GL�JDUDQ]LH�H�FKH�QRQ�VRQR�VRWWRSRVWL�D�UHYLVLRQH�FRQWDELOH�GD�SDUWH�GL�XQD�
VRFLHWj�GL�UHYLVLRQH�LVFULWWD�QHOO·DOER�SUHYLVWR�GDOO·DUW������GHO�'�/JV�����IHEEUDLR�������Q�����H�FKH�
QRQ� DEELDQR� L� UHTXLVLWL� PLQLPL� GL� VROYLELOLWj� ULFKLHVWL� GDOOD� YLJHQWH� QRUPDWLYD� EDQFDULD�
DVVLFXUDWLYD�

����6L�SUHFLVD�FKH�OH�FDXVH�GL�QRQ�DELOLWD]LRQH�LQHUHQWL�OD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�GL�FXL�
DO� SXQWR�$�� GHO� SUHVHQWH� GLVFLSOLQDUH� LQGLYLGXDQR� LSRWHVL� GL� ´LUUHJRODULWj� HVVHQ]LDOLµ� DL� VHQVL�
GHOO·DUW������FRPPD����GHO�&RGLFH��FKH�SRVVRQR�HVVHUH�VDQDWH��QHO�ULVSHWWR�GHL�SULQFLSL�GL�SDULWj�
GL�WUDWWDPHQWR�H�WUDVSDUHQ]D��DWWUDYHUVR�OD�SURFHGXUD�GHO�VRFFRUVR�LVWUXWWRULR��GHVFULWWD�DO�SXQWR�
�����VRWWRVWDQWH��

027,9,�',�(6&/86,21(�'$//$�3$57(&,3$=,21(�$//$�*$5$



'HWHUPLQD�O·HVFOXVLRQH�GDOOD�JDUD�LO�IDWWR�FKH�O·RIIHUWD�HFRQRPLFD�GL�FXL�DO�SUHFHGHQWH�SXQWR�

PDQFKL��
QRQ� VLD� ILUPDWD� GLJLWDOPHQWH� GDO� WLWRODUH�� OHJDOH� UDSSUHVHQWDQWH� R� SURFXUDWRUH� GHO� VRJJHWWR�
FRQFRUUHQWH��
LQ�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR��&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�QRQ�DQFRUD�FRVWLWXLWL�
QRQ�VLD�ILUPDWD�GLJLWDOPHQWH�GDL�WLWRODUL��OHJDOL�UDSSUHVHQWDQWL�R�SURFXUDWRUL�GL�WXWWH�OH�LPSUHVH�IDFHQWL�
SDUWH�GHO�UDJJUXSSDPHQWR�WHPSRUDQHR�R�GHO�FRQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL��
LQ�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR��&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�JLj�FRVWLWXLWL�QRQ�VLD�
ILUPDWD�GLJLWDOPHQWH�GDO�WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�R�SURFXUDWRUH�GHO�VRJJHWWR�LQGLFDWR�TXDOH�
PDQGDWDULR�QHOO·DWWR�FRVWLWXWLYR��
LQ�FDVR�GL�5(7,�QRQ�VLD�ILUPDWD�GLJLWDOPHQWH�GDO�WLWRODUH�R�OHJDOH�UDSSUHVHQWDQWH�R�SURFXUDWRUH�GHO�
VRJJHWWR�LQGLFDWR�TXDOH�PDQGDWDULR�QHOO·DWWR�FRVWLWXWLYR��

'HWHUPLQD�LQROWUH�O·HVFOXVLRQH�GDOOD�JDUD�LO�IDWWR�FKH�O·RIIHUWD�HFRQRPLFD�GL�FXL�DO�SXQWR�%�����

QRQ�FRQWHQJD�O·LQGLFD]LRQH�GHO�ULEDVVR�SHUFHQWXDOH�RIIHUWR�H�OH�GLFKLDUD]LRQL�SUHVHQWL�QHO�PRGHOOR�
JHQHUDWR�GDO�VLVWHPD��
VLD�SDUL�R�LQ�DXPHQWR�ULVSHWWR�DOO·LPSRUWR�FRPSOHVVLYR�GHO�VHUYL]LR��DO�QHWWR�GHL�FRVWL�GHOOD�VLFXUH]]D��

LQ�FDVR�GL�UDJJUXSSDPHQWR�WHPSRUDQHR��&RQVRU]LR�RUGLQDULR�GL�FRQFRUUHQWL�QRQ�DQFRUD�FRVWLWXLWL�
QRQ�FRQWHQJD�O
LPSHJQR�FKH�QHO�FDVR�GL�DJJLXGLFD]LRQH�GHOOD�JDUD��OH�VWHVVH�LPSUHVH�FRQIHULUDQQR��
FRQ�XQLFR�DWWR��PDQGDWR�VSHFLDOH�FRQ�UDSSUHVHQWDQ]D�DG�XQD�GL�HVVH��GHVLJQDWD�TXDOH�PDQGDWDULD�

6RQR� HVFOXVH� DOWUHVu� RIIHUWH FRQGL]LRQDWH� R� HVSUHVVH� LQ�PRGR� LQGHWHUPLQDWR� R� LQFRPSOHWR�� RYYHUR�
ULIHULWH�D�RIIHUWD�UHODWLYD�DG�DOWUD�JDUD��

$99(57(1=(�

/D� 6WD]LRQH� DSSDOWDQWH�� DL� VHQVL� GHOO·DUW�� ����� FRPPD� ��� GHO� &RGLFH�� FRPXQLFD� FKH� LO� FRQWUDWWR� QRQ�
FRQWHUUj�OD�FODXVROD�FRPSURPLVVRULD��Ë�HVFOXVR�LO�GHIHULPHQWR�GL�RJQL�FRQWURYHUVLD�DG�$UELWUL�

1RQ�q�SRVVLELOH�SUHVHQWDUH�RIIHUWH�PRGLILFDWLYH�R�LQWHJUDWLYH�GL�RIIHUWD�JLj�SUHVHQWDWD�

Ë�SRVVLELOH��QHL�WHUPLQL�ILVVDWL��ULWLUDUH�O·RIIHUWD�SUHVHQWDWD�

8QD�YROWD�ULWLUDWD�XQ·RIIHUWD�SUHFHGHQWHPHQWH�SUHVHQWDWD��q�SRVVLELOH��ULPDQHQGR�QHL�WHUPLQL�ILVVDWL�QHOOD�
SUHVHQWH�SURFHGXUD�GL�JDUD��SUHVHQWDUH�XQD�QXRYD�RIIHUWD�

/D�SUHVHQWD]LRQH�GHOOH�RIIHUWH�q�FRPSLXWD�TXDQGR�LO�FRQFRUUHQWH�KD�FRPSOHWDWR�WXWWL�L�SDVVL�SUHYLVWL�GDOOD�
SURFHGXUD�WHOHPDWLFD�H�YLHQH�YLVXDOL]]DWR�XQ�PHVVDJJLR�GHO�VLVWHPD�FKH�LQGLFD�OD�FRQIHUPD�GHOOD�FRUUHWWD�
ULFH]LRQH�GHOO·RIIHUWD�H�O·RUDULR�GHOOD�UHJLVWUD]LRQH�

,O� VLVWHPD� WHOHPDWLFR�QRQ�SHUPHWWH�GL�FRPSOHWDUH� OH�RSHUD]LRQL�GL�SUHVHQWD]LRQH�GL�XQ·RIIHUWD�GRSR� LO�
WHUPLQH�SHUHQWRULR�LQGLFDWR�QHOOD�SUHVHQWH�SURFHGXUD�GL�JDUD��

/D� SUHVHQWD]LRQH� GHOO·RIIHUWD� FRVWLWXLVFH� DFFHWWD]LRQH� LQFRQGL]LRQDWD� GHOOH� FODXVROH� FRQWHQXWH� QHOOD�
SUHVHQWH�SURFHGXUD�GL�JDUD��QHO�FDSLWRODWR�VSHFLDOH�GL�DSSDOWR�H�QHOOR�VFKHPD�GL�FRQWUDWWR�FRQ�ULQXQFLD�D�
RJQL�HFFH]LRQH�

/D�6WD]LRQH�DSSDOWDQWH�VL� ULVHUYD� OD� IDFROWj�GL�QRQ�GDUH� OXRJR�DOOD�JDUD�R�GL�SURURJDUQH� OD�GDWD�RYH� OR�
ULFKLHGDQR�PRWLYDWH�HVLJHQ]H��VHQ]D�FKH�L�FRQFRUUHQWL�SRVVDQR�DYDQ]DUH�DOFXQD�SUHWHVD�DO�ULJXDUGR�

/D� 6WD]LRQH� DSSDOWDQWH� KD� IDFROWj� GL� QRQ� SURFHGHUH� DOO·DJJLXGLFD]LRQH� VH� QHVVXQD� RIIHUWD� ULVXOWL�
FRQYHQLHQWH�R�LGRQHD�LQ�UHOD]LRQH�DOO·RJJHWWR�GHO�FRQWUDWWR�



/D�6WD]LRQH�DSSDOWDQWH�VL�ULVHUYD�OD�IDFROWj�GL�QRQ�GDU�OXRJR�DOO·DJJLXGLFD]LRQH�RYH�OR�ULFKLHGDQR�PRWLYDWH�
H� VRSUDYYHQXWH� HVLJHQ]H�G·LQWHUHVVH�SXEEOLFR� DQFKH� FRQQHVVH� D� OLPLWD]LRQL� GL� VSHVD� LPSRVWH� GD� OHJJL��
UHJRODPHQWL� H�R� DOWUL� DWWL� DPPLQLVWUDWLYL�� VHQ]D� FKH� L� FRQFRUUHQWL� SRVVDQR� DYDQ]DUH� DOFXQD� SUHWHVD� DO�
ULJXDUGR�

/·DJJLXGLFD]LRQH�QRQ�HTXLYDOH�DG�DFFHWWD]LRQH�GHOO·RIIHUWD�

/·DJJLXGLFD]LRQH�GHOO·DSSDOWR�q�DSSURYDWD�GDOOD�6WD]LRQH�DSSDOWDQWH�HQWUR����JLRUQL�GDOOD�GDWD�GHO�9HUEDOH�
FRQFOXVLYR� GHOOH� RSHUD]LRQL� GL� JDUD� R� GLYHUVDPHQWH� GDOOD� GDWD� GHOOD� QRWLILFD� GL� FRQFOXVLRQH�
GHOO·HQGRSURFHGLPHQWR�GL�DQRPDOLD�GHOO·RIIHUWD��7DOH�SURYYHGLPHQWR��ILQR�D�TXDQGR�LO�FRQWUDWWR�QRQ�q�
VWDWR�VWLSXODWR��SXz�HVVHUH�UHYRFDWR�TXDORUD�OD�FRQFOXVLRQH�GHO�FRQWUDWWR�ULVXOWL�VXSHUIOXD�R�GDQQRVD�SHU�
O·$PPLQLVWUD]LRQH�DJJLXGLFDWULFH�

1HO� FDVR� LQ� FXL� O·DJJLXGLFDWDULR� DEELD�GLFKLDUDWR� LQ�JDUD�GL� VXEDSSDOWDUH�TXRWH�GL� DSSDOWR�GD� VYROJHUVL�
QHFHVVDULDPHQWH�QHOOD�IDVH�LQL]LDOH�GHOO·DSSDOWR��OD�6WD]LRQH�DSSDOWDQWH�VL�ULVHUYD�GL�FKLHGHUH��SULPD�GHOOD�
IRUPDOH� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� GL� VXEDSSDOWR�� LO� QRPLQDWLYR� GHO� VXEDSSDOWDWRUH�� LQ� PRGR� GD�
DQWLFLSDUH�QHL�VXRL�FRQIURQWL�L�FRQWUROOL�VXO�SRVVHVVR�GHL�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�SUHYLVWL�GDOO·DUW�����GHO�
&RGLFH�

/·DJJLXGLFDWDULR�� DL� VHQVL� GHOO·DUW�� ��GHOOD�/��Q�� ���������� DO� ILQH�GL� DVVLFXUDUH� OD� WUDFFLDELOLWj� GHL� IOXVVL�
ILQDQ]LDUL��q�WHQXWR�DG�XWLOL]]DUH��SHU�WXWWL�L�PRYLPHQWL�ILQDQ]LDUL�UHODWLYL�DO�SUHVHQWH�DSSDOWR��HVFOXVLYDPHQWH�
FRQWL�FRUUHQWL�EDQFDUL�R�SRVWDOL�GHGLFDWL��DQFKH�LQ�YLD�QRQ�HVFOXVLYD��$L�ILQL�GHOOD�WUDFFLDELOLWj�GHL�IOXVVL�
ILQDQ]LDUL��LO�ERQLILFR�EDQFDULR�R�SRVWDOH��RYYHUR�JOL�DOWUL�VWUXPHQWL�GL�SDJDPHQWR�LGRQHL�D�FRQVHQWLUH�OD�
SLHQD�WUDFFLDELOLWj�GHOOH�RSHUD]LRQL��GHYRQR�ULSRUWDUH��LQ�UHOD]LRQH�D�FLDVFXQD�WUDQVD]LRQH�SRVWD�LQ�HVVHUH�
GDOO·DSSDOWDWRUH��GDO�VXEDSSDOWDWRUH�H�GDL�VXEFRQWUDHQWL�GHOOD�ILOLHUD�GHOOH�LPSUHVH�LQWHUHVVDWL�DO�SUHVHQWH�
DSSDOWR��LO�&RGLFH�,GHQWLILFDWLYR�GL�*DUD��&,*���

3DUWH�,,�
352&('85$�',�$**,8',&$=,21(�(�&2175$772�$33$/72�

/·DSSDOWR�q�DJJLXGLFDWR�LQ�EDVH�DO�FULWHULR�GHOO·RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�LQGLYLGXDWD�VXOOD�
EDVH�GHO�PLJOLRU�UDSSRUWR�TXDOLWj�SUH]]R��DL�VHQVL�GHOO·DUW������FRPPD����GHO�&RGLFH��

/D�6WD]LRQH�$SSDOWDQWH�YDOXWHUj�OH�RIIHUWH�DQRUPDOPHQWH�EDVVH�DL�VHQVL�GHOO·DUW�����FRPPD���GHO�'��/JV�
����������

6L�SURFHGHUj�DOO
DJJLXGLFD]LRQH�DQFKH�LQ�SUHVHQ]D�GL�XQD�VROD�RIIHUWD�YDOLGD�VH�ULWHQXWD�FRQJUXD��

/·RIIHUWD�YLQFROHUj�LO�FRQFRUUHQWH�SHU�DOPHQR�����JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�LQGLFDWR�SHU�OD�VXD�
SUHVHQWD]LRQH��VDOYR�SURURJKH�ULFKLHVWH�GDOOD�6WD]LRQH�DSSDOWDQWH��

/·$3(5785$� '(//$� '2&80(17$=,21(� $00,1,675$7,9$� (� 9(5,),&$� '(//$�
67(66$� 121&+e� /$� 68&&(66,9$� $3(5785$� (� 9(5,),&$� '(//� 2))(57(�
(&2120,&+(�$99,(1(�68//$�3,$77$)250$�,1�02'$/,7­�´6('87$�38%%/,&$µ��,/�
6,67(0$� 75$&&(5­� /(� )$6,� '(//·$3(5785$� &+(� 6$5$112� 9,6,%,/,� $*/,�
23(5$725,��

352&('85$�',�$**,8',&$=,21(��

)$6(���,�6('87$�38%%/,&$�'(//·25*$1,602�',�9(5,),&$�

/·RUJDQLVPR�GL�YHULILFD�

���HVDPLQD�OD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��



��� YHULILFD� OH� FRQGL]LRQL� H� L� UHTXLVLWL� GL� SDUWHFLSD]LRQH� GL� FXL� DO� SUHVHQWH� GLVFLSOLQDUH�� DWWLYD�
O·HYHQWXDOH�VRFFRUVR�LVWUXWWRULR��QRQ�DELOLWD�L�FRQFRUUHQWL�FKH�GHYRQR�LQWHJUDUH�H�R�UHJRODUL]]DUH�
OH� GLFKLDUD]LRQL�� LQ� DWWHVD� GHOOD� FRQFOXVLRQH� GHOOD� SURFHGXUD� GL� VRFFRUVR� LVWUXWWRULR�� H� DELOLWD� L�
FRQFRUUHQWL�DPPHVVL�DOOD�JDUD��
���FRPXQLFD�DOOD�6WD]LRQH�DSSDOWDQWH�O·HOHQFR�GHJOL�RSHUDWRUL�HFRQRPLFL�SHU�L�TXDOL�KD�GLVSRVWR�OH�
DPPLVVLRQL�H�R�OH�HYHQWXDOL�HVFOXVLRQL�DOOD�VXFFHVVLYD�IDVH�GHOOD�SURFHGXUD�GL�JDUD�� LQ�HVLWR�DOOD�
YHULILFD�GHOOD�GRFXPHQWD]LRQH�DWWHVWDQWH� O·DVVHQ]D�GHL�PRWLYL�GL�HVFOXVLRQH�GL�FXL�DOO·DUW�����GHO�
&RGLFH�� QRQFKp� OD� VXVVLVWHQ]D� GHL� UHTXLVLWL� GL� VHOH]LRQH�� SHU� FRQVHQWLUH� JOL� DGHPSLPHQWL� GL�
SXEEOLFD]LRQH�SUHYLVWL�GDOO·DUW������FRPPD����SHQXOWLPR�FDSRYHUVR��GHO�&RGLFH��

)$6(���',�*$5$�,�6('87$�38%%/,&$�7(/(0$7,&$�'(//$�&200,66,21(�

���'RSR�FKH�OD�SULPD�IDVH�GL�JDUD��YHULILFD�H�YDOXWD]LRQH�GHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��VL�
q�FRQFOXVD��OD�&RPPLVVLRQH�DJJLXGLFDWULFH��VXSSRUWDWD�GDOO·RUJDQLVPR�GL�YHULILFD��LQ�VHGXWD�
SXEEOLFD�WHOHPDWLFD��

���SURFHGH�DOO·DSHUWXUD�GHOOH�RIIHUWH�WHFQLFKH��QH�YHULILFD�OD�UHJRODULWj�H�OD�FRQVLVWHQ]D��
���HVFOXGH�OH�HYHQWXDOL�RIIHUWH�WHFQLFKH�LUUHJRODUL�H�YHUEDOL]]D�OH�HVFOXVLRQL��

/D�6WD]LRQH�$SSDOWDQWH�FRQ�ULIHULPHQWR�DOO·HVDPH�GHOOD�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD�H�YHULILFD�GHOOD�
UHJRODULWj�H�OD�FRQVLVWHQ]D�GHOOH�2IIHUWH�7HFQLFKH��IDVH���H�IDVH���VXGGHWWH���SULPD�GHOOD�VXFFHVVLYD�IDVH�
�� GL� JDUD� GL� DSHUWXUD� GHOOH� RIIHUWH� HFRQRPLFKH�� SURFHGHUj� DOO·DGR]LRQH� GHO� SURYYHGLPHQWR�
DPPLQLVWUDWLYR�GL�DPPLVVLRQH�HVFOXVLRQH��

/D�6WD]LRQH�DSSDOWDQWH�LQ�HVLWR�DOOD�VXGGHWWD�'HWHUPLQD��SURFHGH�DOOD�FRPXQLFD]LRQH�DJOL�LQWHUHVVDWL
�DPPLVVLRQH�HVFOXVLRQH��FRQ�QRWD�LQYLDWD�YLD�3(&���

�)$6(���',�*$5$�6('87(�5,6(59$7(�'(//$�&200,66,21(�

'RSR�FKH�OD�VHFRQGD�IDVH�GL�JDUD��YHULILFD�GHOOD�GRFXPHQWD]LRQH�WHFQLFD��VL�q�FRQFOXVD��O·RUJDQLVPR�GL�
YHULILFD�FHVVD�OD�SURSULD�IXQ]LRQH��

6XFFHVVLYDPHQWH�OD�&RPPLVVLRQH�GL�JDUD�LQ�XQD�R�SL��VHGXWH�ULVHUYDWH��SURFHGHUj�DOO·HVDPH�GHL�FRQWHQXWL�
GHL�GRFXPHQWL�SUHVHQWDWL�H�DWWULEXLVFH�L�SXQWHJJL�DOOH�VLQJROH�RIIHUWH�WHFQLFKH�VHFRQGR�L�FULWHUL�H�OH�PRGDOLWj�
GHVFULWWL�QHO�SUHVHQWH�GLVFLSOLQDUH��

&/$862/$�',�6%$55$0(172�

$L� VHQVL�GHOO·DUW�� ���� FRPPD���GHO�'�/JV� � ��� DSULOH� �����Q�� ���� VDUDQQR�DPPHVVH�DOO·DSHUWXUD�
GHOO·RIIHUWD� WHPSRUDOH� H� GHOO·RIIHUWD� HFRQRPLFD� VROR� OH� SURSRVWH� FKH� DYUDQQR� RWWHQXWR� XQ�
SXQWHJJLR�WHFQLFR�SDUL�R�VXSHULRUH�D����SXQWL���

)$6(���',�,,�*$5$�6('87$�38%%/,&$�7(/(0$7,&$�'(//$�&200,66,21(�



7HUPLQDWD�OD�YDOXWD]LRQH�GHOOH�RIIHUWH�WHFQLFKH�OD�&RPPLVVLRQH�HIIHWWXHUj�XQ·XOWHULRUH�VHGXWD�SXEEOLFD�
WHOHPDWLFD��SUHYLD�FRPXQLFD]LRQH�GHL�FRQFRUUHQWL�DWWUDYHUVR�LO�VLVWHPD�67$57���JLRUQL�SULPD�GHOOD�GDWD�
GHOOD�VHGXWD��QHOOD�TXDOH�LO�3UHVLGHQWH��

6XFFHVVLYDPHQWH���

���FRPXQLFD�L�SXQWHJJL�WHFQLFL�H�OL�LQVHULVFH�QHO�VLVWHPD�WHOHPDWLFR��

���DSUH�OH�RIIHUWH�HFRQRPLFKH�H�QH�YHULILFD�OD�UHJRODULWj�IRUPDOH��

���SURFHGH�DOO·HYHQWXDOH�HVFOXVLRQH�GHOOH�RIIHUWH�HFRQRPLFKH�LUUHJRODUL��

��� DSSURYD� OD� GRFXPHQWD]LRQH� HFRQRPLFD� UHJRODUH� DO� ILQH� GL� SHUPHWWHUH� DO� VLVWHPD�� LQ� PRGR�
DXWRPDWLFR��GL�DWWULEXLUH�L�SXQWHJJL�H�IRUPXODUH�OD�FODVVLILFD�SURYYLVRULD�GHOOD�JDUD��LQGLYLGXDQGR�
O·RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD��

4XLQGL�LO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�Gj�OHWWXUD�GHOOD�JUDGXDWRULD�SURYYLVRULD��

,Q�FDVR�GL�SDULWj�VL�SURFHGHUj�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDOO·DUW�����GHO�5�'��Q������������D�
WDO�ILQH�VL�LQYLWDQR�L�FRQFRUUHQWL��DPPHVVL�D�WDOH�IDVH�GHOOD�SURFHGXUD�GL�JDUD��D�SDUWHFLSDUH�DOOD�
VHGXWD� SXEEOLFD� DYDQWL� LQGLFDWD� FRQ�XQ� UDSSUHVHQWDQWH�PXQLWR�GL� XQ�GRFXPHQWR� DWWHVWDQWH� L�
SRWHUL�GL�UDSSUHVHQWDUH�O·RSHUDWRUH�HFRQRPLFR�H�GL�PRGLILFDUH�O·RIIHUWD��

6L�SURFHGHUj�DOOD�YDOXWD]LRQH�GHOOH�́ RIIHUWH�DQRPDOHµ�RYH�ULFRUUDQR�L�SUHVXSSRVWL�GL�FXL�DOO·DUW������FRPPD�
���GHO�&RGLFH��UHODWLYDPHQWH�DL�FRQFRUUHQWL�FKH�DEELDQR�SUHVHQWDWR�XQ·RIIHUWD�´DQRPDODµ�DL�VHQVL�GHOOR�
VWHVVR�DUWLFROR�H�FLRq�TXDORUD�LO�SXQWHJJLR�UHODWLYR�DO�SUH]]R�H�OD�VRPPD�GHL�SXQWHJJL�UHODWLYL�DJOL�
DOWUL�HOHPHQWL�GL�YDOXWD]LRQH�GHOOH�RIIHUWH�VLDQR�HQWUDPEL�SDUL�R�VXSHULRUL�DL�TXDWWUR�TXLQWL�GHL�
FRUULVSRQGHQWL�SXQWL�PDVVLPL�SUHYLVWL�GDO�SUHVHQWH�'LVFLSOLQDUH�GL�JDUD��

$L�ILQL�GHOOD�YHULILFD�GL�DQRPDOLD�VL�ID�ULIHULPHQWR�DL�SXQWHJJL�RWWHQXWL�GDL�FRQFRUUHQWL�DOO·HVLWR�
GHOOH�ULSDUDPHWUD]LRQL�GL�FXL�DO�SUHFHGHQWH�SDUDJUDIR���GHO�SUHVHQWH�GLVFLSOLQDUH��

,Q�WDO�FDVR�LO�5HVSRQVDELOH�GHO�SURFHGLPHQWR�FRQ�LO�VXSSRUWR�GHOOD�&RPPLVVLRQH��QRPLQDWD�DL�VHQVL�GHOO·DUW��
���GHO�&RGLFH��SURFHGHUj�DOOD�YDOXWD]LRQH�GHOOD�FRQJUXLWj�GHOOH�RIIHUWH�DWWLYDQGR�LO�SURFHGLPHQWR�GL�YHULILFD�
GL�FXL�DL�FRPPL���������GHOO·DUW�����GHOOR�VWHVVR�&RGLFH���

$OO·HVLWR�GHO�SURFHGLPHQWR�GL�YHULILFD�OD�&RPPLVVLRQH�GLFKLDUD�LQ�VHGXWD�SXEEOLFD�OH�HYHQWXDOL�HVFOXVLRQL�
GL�FLDVFXQD�RIIHUWD�FKH��LQ�EDVH�DJOL�HOHPHQWL�IRUQLWL��ULVXOWD��QHO�VXR�FRPSOHVVR��LQDIILGDELOH�H�SURFHGH�DOOD�
UHGD]LRQH� GHOOD� JUDGXDWRULD� VXOOD� EDVH� GHO� ULVXOWDWR� GHOOH� YDOXWD]LRQL� VRSUDULSRUWDWH� H� DOOD� SURSRVWD� GL�
DJJLXGLFD]LRQH�GHOOD�PLJOLRUH�RIIHUWD�QRQ�DQRPDOD�R�ULWHQXWD�FRQJUXD��

62&&2562�,67587725,2

/H�FDUHQ]H�GL�TXDOVLDVL�HOHPHQWR�IRUPDOH�GHOOD�GRPDQGD�SRVVRQR�HVVHUH�VDQDWH�DWWUDYHUVR�OD�SURFHGXUD�GL�
VRFFRUVR�LVWUXWWRULR�GL�FXL�DOO·DUW������FRPPD����GHO�&RGLFH��,Q�SDUWLFRODUH��OD�PDQFDQ]D��O
LQFRPSOHWH]]D�H�
RJQL�DOWUD�LUUHJRODULWj�HVVHQ]LDOH�GHJOL�HOHPHQWL�H�GHO�'RFXPHQWR�GL�*DUD�8QLFR�(XURSHR��FRQ�HVFOXVLRQH�
GHOO·RIIHUWD�HFRQRPLFD��LO�3UHVLGHQWH�GHO�6HJJLR�GL�JDUD�DVVHJQD�DO�FRQFRUUHQWH�XQ�WHUPLQH��QRQ�VXSHULRUH�
D� GLHFL� JLRUQL�� SHUFKp� VLDQR� UHVH�� LQWHJUDWH� R� UHJRODUL]]DWH� OH� GLFKLDUD]LRQL� QHFHVVDULH�� LQGLFDQGRQH� LO�
FRQWHQXWR�H�L�VRJJHWWL�FKH�OH�GHYRQR�UHQGHUH��

&21&/86,21(�'(//·$**,8',&$=,21(�
�5,0%2562�63(6(�',�38%%/,&,7$·�(�67,38/$�'(/�&2175$772��



/D�6WD]LRQH�DSSDOWDQWH�SURFHGH�SUHOLPLQDUPHQWH��

�� D�YHULILFDUH��DL�VHQVL�GHO�FRPPD����GHOO·DUW�����XOWLPR�FDSRYHUVR�� LO� ULVSHWWR�GL�TXDQWR�SUHYLVWR�
DOO·DUW������FRPPD����OHWWHUD�G���ULFKLHGHQGR��SHU�LVFULWWR�H�DVVHJQDQGR�DOO·RSHUDWRUH�HFRQRPLFR�XQ�
WHUPLQH�QRQ�LQIHULRUH�D����JLRUQL��OD�SUHVHQWD]LRQH�GHOOH�VSLHJD]LRQL�FLUFD�OD�VWLPD�GHL�FRVWL�GHO�
SHUVRQDOH�LQGLFDWR�LQ�RIIHUWD��

�� D�YHULILFDUH��DL�VHQVL�GHOO·DUW�����GHOOD�/�5�����������LO�SRVVHVVR�GHL�UHTXLVLWL�WHFQLFR�SURIHVVLRQDOL�
GHOO·RSHUDWRUH�HFRQRPLFR�ULVXOWDWR�SULPR�LQ�JUDGXDWRULD�ULFKLHGHQGR�DOOR�VWHVVR�GL�SURGXUUH�HQWUR�
��GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�OD�VHJXHQWH�GRFXPHQWD]LRQH��
D� 'RFXPHQWR�GL�9DOXWD]LRQH�GHL�5LVFKL��'95���DL�VHQVL�GHOO·DUWLFROR�����FRPPD���� OHWW��D��GHO�

'�/JV�����������
E� 1RPLQD�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�D]LHQGDOH��LQ�FRQIRUPLWj�D�

TXDQWR�SUHYLVWR�GDO�'�/JV�����������
F� 1RPLQD�GHO�PHGLFR�FRPSHWHQWH��LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�'�/JV�����������
G� $GHJXDWD�H�GRFXPHQWDWD�IRUPD]LRQH�GHL�SURSUL�ODYRUDWRUL�LQ�PDWHULD�GL�VLFXUH]]D�H�GL�VDOXWH��DL�

VHQVL� GHOO·DUWLFROR� ��� GHO� G�OJV�� �������� GD� GRFXPHQWDUH� PHGLDQWH� OD� SURGX]LRQH� GL�
GLFKLDUD]LRQH�VRVWLWXWLYD�GL�DWWR�QRWRULR�DL�VHQVL�GHOO·DUW�����GHO�'�3�5������������

/D�GRFXPHQWD]LRQH�VRSUD�VSHFLILFDWD�DOOH�OHWWHUH�D���E���F��H�G��GRYUj�HVVHUH�SURGRWWD�VHFRQGR�XQD�GHOOH�
VHJXHQWL�PRGDOLWj��
�� RULJLQDOL� H� ORUR� FRSLH�� SHU� OH� TXDOL� OD� VWD]LRQH� DSSDOWDQWH� SURFHGH� DO� FRQWUROOR� WUDPLWH� ORUR�
DXWHQWLFD]LRQH��FKH�FRQWHVWXDOPHQWH�DFTXLVLVFH�DJOL�DWWL�G
XIILFLR��

��FRSLH�DXWHQWLFDWH��DQFKH�QHOOH�IRUPH�SUHYLVWH�DL�VHQVL�GHO�'�3�5������������
��LQ�IRUPDWR�HOHWWURQLFR�VRWWRVFULWWR�FRQ�ILUPD�GLJLWDOH��

4XDORUD�OH�VSLHJD]LRQL�IRUQLWH�QRQ�JLXVWLILFDQR�OD�VWLPD�GHL�FRVWL�GHO�SHUVRQDOH�LQGLFDWR�GDO�SULPR�
FODVVLILFDWR��OD�6WD]LRQH�DSSDOWDQWH�HVFOXGH�O·RIIHUWD�H�SURFHGH�DOOR�VFRUULPHQWR�GHOOD�JUDGXDWRULD�

4XDORUD�OD�YHULILFD�GHOO·LGRQHLWj�WHFQLFR�SURIHVVLRQDOH�QHL�FRQIURQWL�GHO�SULPR�FODVVLILFDWR�GLD�HVLWR�
QHJDWLYR�OD�6WD]LRQH�DSSDOWDQWH��
��SURFHGH�DOOR�VFRUULPHQWR�GHOOD�JUDGXDWRULD��
�� FRPXQLFD� O·HVLWR� QHJDWLYR� GHOOD� YHULILFD� DO� FRPSHWHQWH� 'LSDUWLPHQWR� GL� 3UHYHQ]LRQH� SHU� JOL�
DGHPSLPHQWL�GL�FRPSHWHQ]D��QRQFKp�DOO·2VVHUYDWRULR�UHJLRQDOH�VXL�FRQWUDWWL�SXEEOLFL��

�� FRPXQLFD� DOWUHVu� O·HVLWR� QHJDWLYR� GHOOD� YHULILFD� DOO·$XWRULWj�1D]LRQDOH�$QWLFRUUX]LRQH� �$�1�$&��� LQ�
TXDQWR�JUDYH�YLROD]LRQH�LQ�PDWHULD�GL�VLFXUH]]D�DL�VHQVL�GHOO·DUW������FRPPD����OHWWHUD�D���GHO�&RGLFH��

/D�6WD]LRQH�$SSDOWDQWH�DSSURYD�OD�SURSRVWD�GL�DJJLXGLFD]LRQH�IRUPXODWD�GDO�6HJJLR�GL�JDUD��SUHYLD�YHULILFD�
GHOOD�VWHVVD��DL�VHQVL�GHOO·DUW�����FRPPD����HG�HIIHWWXD�OH�YHULILFKH�VXO�SRVVHVVR��GD�SDUWH�GHOO·DJJLXGLFDWDULR��
GHL�UHTXLVLWL�GL�FXL�DOO·DUW�����GHO�&RGLFH�SUHYLVWL�QHO�%DQGR�GL�*DUD�QRQFKp�LQ�ULIHULPHQWR�DL�UHTXLVLWL�
GL�RUGLQH�JHQHUDOH��DVVHQ]D�PRWLYL�GL�HVFOXVLRQH�DL�VHQVL�GHOO·DUW�����'��/JV����������H�DL�VHQVL�GHOOH�DOWUH�GLVSRVL]LRQL�
ULFKLDPDWH��QHO�SUHVHQWH�'LVFLSOLQDUH��

/·DJJLXGLFD]LRQH�GLYHQWD�HIILFDFH�GRSR�OD�YHULILFD�GHO�SRVVHVVR�GHL�SUHVFULWWL�UHTXLVLWL��

�1HO�FDVR�LQ�FXL�O·DJJLXGLFDWDULR�VLD�VWDWR�DPPHVVR�D�FRQFRUGDWR�SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH��OD�
VWD]LRQH� DSSDOWDQWH� FKLHGHUj� DOOR� VWHVVR�� TXDORUD� LQ� IDVH� GL� SUHVHQWD]LRQH� GHOO·RIIHUWD� VLD� VWDWD�
SURGRWWD�XQD�VFDQVLRQH�GHOOD� UHOD]LRQH� GL�SURGXUUH� O·RULJLQDOH�GHOOD� UHOD]LRQH�GHO�SURIHVVLRQLVWD� LQ�
SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DOO·DUWLFROR�����WHU]R�FRPPD��OHWWHUD�G���GHO�5�'��Q������������FKH�DWWHVWD�OD�
FRQIRUPLWj� DO� SLDQR� GL� FRQFRUGDWR� GL� FXL� DOO·DUW����� GHO� 5�'�� ��������� H� OD� UDJLRQHYROH� FDSDFLWj� GL�
DGHPSLPHQWR�GHO�FRQWUDWWR�



,�FRQWUROOL�VXL�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�GLFKLDUDWL�DL�VHQVL�GHO�'�3�5��Q�����������SHU�OD�SDUWHFLSD]LRQH�
DOOD�JDUD��VRQR�HIIHWWXDWL��

�� LQ� FDVR� GL� UDJJUXSSDPHQWR� WHPSRUDQHR� G·LPSUHVD� R� GL� FRQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL�� QHL�
FRQIURQWL�GL�WXWWL�L�VRJJHWWL�IDFHQWL�SDUWH�GHO�UDJJUXSSDPHQWR�R�GHO�FRQVRU]LR�RUGLQDULR��

�� LQ�FDVR�GL�FRQVRU]LR�GL�FXL�DOO·DUW������FRPPD����OHWW��E��H�F���GHO�'��/JV�����������VLD�QHL�FRQIURQWL�GHO�
FRQVRU]LR�FKH�GHOOH�FRQVRU]LDWH�HVHFXWULFL�LQGLFDWH�QHO�'*8(��

�� LQ� FDVR� GL� DYYDOLPHQWR�� DQFKH� QHL� FRQIURQWL� GHOOD�H� LPSUHVD�H� LQGLFDWD�H� GDO� FRQFRUUHQWH� FRPH�
DXVLOLDULD�H��

�� QHO�FDVR�LQ�FXL�O·DJJLXGLFDWDULR�VLQJROR�R�XQD�GHOOH�PDQGDQWL�LQ�LSRWHVL�GL�UDJJUXSSDPHQWR�WHPSRUDQHR�
R� FRQVRU]LR� RUGLQDULR� GL� FRQFRUUHQWL� DEELD� GLFKLDUDWR� GL� HVVHUH� VWDWR�D� DPPHVVD� D� FRQFRUGDWR�
SUHYHQWLYR�FRQ�FRQWLQXLWj�D]LHQGDOH�H[�DUW������ELV�GHO�5�'��Q�����������H�O·DJJLXGLFDWDULR�VLQJROR�
H�R�OD�PDQGDQWH�VLDQR�WHQXWL�DG�DYYDOHUVL�GL�DOWUR�RSHUDWRUH�HFRQRPLFR�DL�VHQVL�GHOO·DUW�������FRPPD�
���'��/JV�����������L�VXGGHWWL�FRQWUROOL�VRQR�HIIHWWXDWL�DQFKH�QHL�FRQIURQWL�GHOO·RSHUDWRUH�HFRQRPLFR�
LQGLFDWR�TXDOH�DXVLOLDULR�

,Q� UHOD]LRQH� DOOH� FDXVH� GL� HVFOXVLRQH� GDOOD� SDUWHFLSD]LRQH� DOOH� SURFHGXUH� GL� DIILGDPHQWR� GHJOL� DSSDOWL��
DOO·DIILGDPHQWR�GL� VXEDSSDOWL�H�DOOD� VWLSXOD�GHL� UHODWLYL�FRQWUDWWL�� OD�6WD]LRQH�$SSDOWDQWH�SXz�FRPXQTXH�
HIIHWWXDUH�FRQWUROOL�DL�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD��H�LQ�SDUWLFRODUH�GHO�'�3�5��Q������������QHL�FRQIURQWL�
GHL�VRJJHWWL�FKH�SDUWHFLSDQR�LQ�TXDOXQTXH�IRUPD�DO�SUHVHQWH�DSSDOWR�

4XDORUD�GDL�FRQWUROOL�HIIHWWXDWL�VLDQR�ULVFRQWUDWL�PRWLYL�GL�HVFOXVLRQH��DL�VHQVL�GHOOD�YLJHQWH�QRUPDWLYD�LQ�
PDWHULD��R�LO�PDQFDWR�SRVVHVVR�GHL�FULWHUL�GL�VHOH]LRQH�GL�FXL�DOO·DUW�����GHO�&RGLFH�SUHYLVWL�QHO�SUHVHQWH�
'LVFLSOLQDUH��

QRQ�ULVXOWDQGR�GXQTXH�FRQIHUPDWH�OH�GLFKLDUD]LRQL�UHVH��OD�6WD]LRQH�$SSDOWDQWH�SURFHGH��

��DOO·HVFOXVLRQH�GHL�VRJJHWWL�GDOOD�SURFHGXUD��
��DOOD�UHYRFD�GHOO·DJJLXGLFD]LRQH�H�DOO·LQGLYLGXD]LRQH�LO�QXRYR�DJJLXGLFDWDULR��
��DOO·HVFXVVLRQH�GHOOD�FDX]LRQH�SURYYLVRULD�SURGRWWD��RYH�ULFRUUDQR�L�SUHVXSSRVWL�GHOO·DUW������FRPPD����GHO�
&RGLFH��DOOD�VHJQDOD]LRQH�GHO�IDWWR�DOO·$XWRULWj�1D]LRQDOH�$QWLFRUUX]LRQH��$�1�$&���DL�ILQL�GHOO·DGR]LRQH�
GD�SDUWH�GHOOD�VWHVVD�GHL�SURYYHGLPHQWL�GL�FRPSHWHQ]D��QRQFKp�DOO·$XWRULWj�JLXGL]LDULD�SHU�O·DSSOLFD]LRQH�
GHOOH�QRUPH�YLJHQWL�LQ�PDWHULD�GL�IDOVH�GLFKLDUD]LRQL��

/D�6WD]LRQH�DSSDOWDQWH�SURFHGHUj�DQDORJDPHQWH�D�TXDQWR�VRSUD��QHO�FDVR�LQ�FXL�O·RSHUDWRUH�HFRQRPLFR��
FKH�DEELD�GLFKLDUDWR�GL�HVVHUH�LQ�SRVVHVVR�GL�FHUWLILFD]LRQH�GL�TXDOLWj�FRQIRUPH�DOOH�QRUPH�HXURSHH��R��
HYHQWXDOPHQWH�� GHOOH� XOWHULRUL� FHUWLILFD]LRQL� SUHYLVWH� GDO� FRPPD���GHOO·DUW�� ���GHO�&RGLFH��� LQ� FRUVR�GL�
YDOLGLWj�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOO·RIIHUWD��QRQ�GRFXPHQWL�GHWWR�SRVVHVVR��

6RQR� LQROWUH� ULFKLHVWL� DL� VRJJHWWL� GL� FXL� VRSUD� L� GRFXPHQWL� FRPSURYDQWL� TXDQWR� GLFKLDUDWR� GXUDQWH� LO�
SURFHGLPHQWR�GL�JDUD��TXDORUD�QRQ�VLD�SRVVLELOH�SURFHGHUH�QHOOH�IRUPH�VSHFLILFDWH�GDO�'�3�5��Q�������������

$L�VHQVL�GHOO·DUW����GHOOD�/��5��Q����������H�GHOO·DUW������FRPPD����OHWWHUD�D��GHO�'��/JV��Q�����������OD�
6WD]LRQH�DSSDOWDQWH��VHQWLWL�L�UDSSUHVHQWDQWL�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D�GL�FXL�DJOL�DUWLFROL��������H����
GHO�'��/JV��Q�����������SURYYHGH�D�FRQWUROODUH�LO�ULVSHWWR�GD�SDUWH�GHOO·LPSUHVD��QHL�FDVL�QHL�TXDOL�OD�VWHVVD�
YL�VLD�WHQXWD��GHL�VHJXHQWL�DGHPSLPHQWL��
��OD�QRPLQD�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�D]LHQGDOH�GL�FXL�DOO·DUW�����GHO�'��
/JV��Q�����������

��OD�QRPLQD�GHO�PHGLFR�FRPSHWHQWH�GL�FXL�DOO·DUW������FRPPD����GHO�'��/JV��Q�����������QHL�FDVL�SUHYLVWL�
GDOO·DUW�����GHO�GHFUHWR�VWHVVR��

��OD�UHGD]LRQH�GHO�GRFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL��DL�VHQVL�GHOO·DUW������FRPPD����OHWW��D��H�GHOO·���GHO�
'�� /JV�� Q�� �������� RSSXUH�� QHL� FDVL� SUHYLVWL� GDOO·DUW�� ���� FRPPD� ��� GHOOR� VWHVVR� 'HFUHWR��
O·DXWRFHUWLILFD]LRQH�GHOO·HIIHWWXD]LRQH�GHOOD�YDOXWD]LRQH�GHL�ULVFKL��

��O·DGHJXDWD�H�GRFXPHQWDWD�IRUPD]LRQH�GHL�SURSUL�ODYRUDWRUL�LQ�PDWHULD�GL�VLFXUH]]D�H�GL�VDOXWH�DL�VHQVL�



GHOO·DUW�����GHO�'��/JV��Q�����������
��O·XOWHULRUH�GRFXPHQWD]LRQH�SUHYLVWD�GDOO·DOOHJDWR�;9,,�GHO�'��/JV��Q�����������

4XDORUD�OD�YHULILFD�GHOO·LGRQHLWj�WHFQLFR�SURIHVVLRQDOH�QHL�FRQIURQWL�GHOO·DJJLXGLFDWDULR�GLD�HVLWR�QHJDWLYR��
OD�6WD]LRQH�DSSDOWDQWH��
��UHYRFD�O·DJJLXGLFD]LRQH�QHL�FRQIURQWL�GHOO·DJJLXGLFDWDULR�H�SURFHGH�DOOR�VFRUULPHQWR�GHOOD�JUDGXDWRULD��
��FRPXQLFD�O·HVLWR�QHJDWLYR�GHOOD�YHULILFD�DO�FRPSHWHQWH�'LSDUWLPHQWR�3UHYHQ]LRQH�SHU�JOL�DGHPSLPHQWL�
GL�FRPSHWHQ]D��QRQFKp�DOO·2VVHUYDWRULR�UHJLRQDOH�VXL�FRQWUDWWL�SXEEOLFL��

�� FRPXQLFD� DOWUHVu� O·HVLWR� QHJDWLYR� GHOOD� YHULILFD� DOO·$XWRULWj� 1D]LRQDOH� $QWLFRUUX]LRQH� �$�1�$&��� LQ�
TXDQWR�JUDYH�YLROD]LRQH�LQ�PDWHULD�GL�VLFXUH]]D�DL�VHQVL�GHOO·DUW������FRPPD����OHWWHUD�D���'��/JV�����������
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'LYHQXWD�HIILFDFH�O·DJJLXGLFD]LRQH��H�IDWWR�VDOYR�O·HVHUFL]LR�GHL�SRWHUL�GL�DXWRWXWHOD�QHL�FDVL�FRQVHQWLWL�GDOOH�
QRUPH�YLJHQWL��OD�VWLSXOD]LRQH�GHO�FRQWUDWWR�GL�DSSDOWR�R�GL�FRQFHVVLRQH�KD�OXRJR�HQWUR�L�VXFFHVVLYL�VHVVDQWD�
JLRUQL���

(IIHWWXDWH� OH� YHULILFKH�GL� FXL� VRSUD� FRQ�HVLWR�SRVLWLYR� H�GLYHQXWD� HIILFDFH� O·DJJLXGLFD]LRQH�� OD�6WD]LRQH�
DSSDOWDQWH�LQYLWD�O·DJJLXGLFDWDULR�D��
��VWLSXODUH�LO�FRQWUDWWR�QHL�VXFFHVVLYL����JLRUQL��
��FRVWLWXLUH�OD�JDUDQ]LD�GHILQLWLYD�GL�FXL�DOO·DUW������GHO�&RGLFH��
�� SURGXUUH�� QHO� FDVR� LQ� FXL� O·DJJLXGLFDWDULR� VLD� XQ� UDJJUXSSDPHQWR� WHPSRUDQHR� GL� FRQFRUUHQWL� R� XQ�
FRQVRU]LR�RUGLQDULR�QRQ�DQFRUD�FRVWLWXLWR��LO�UHODWLYR�DWWR�FRVWLWXWLYR��UHGDWWR�QHOOD�IRUPD�PLQLPD�GHOOD�
VFULWWXUD�SULYDWD�DXWHQWLFDWD�GD�QRWDLR��FRQ�OH�SUHVFUL]LRQL�GL�FXL�DOO·DUW������FRPPL����H����GHO�&RGLFH��

��SURGXUUH�TXDQW·DOWUR�QHFHVVDULR�SHU�OD�VWLSXOD�GHO�FRQWUDWWR��

6H� OD� VWLSXOD]LRQH� GHO� FRQWUDWWR� QRQ� DYYLHQH� QHO� WHUPLQH� ILVVDWR�� O·DJJLXGLFDWDULR� SXz�� PHGLDQWH� DWWR�
QRWLILFDWR� DOOD� VWD]LRQH� DSSDOWDQWH�� VFLRJOLHUVL� GD� RJQL� YLQFROR� R� UHFHGHUH� GDOOD� SURFHGXUD��
$OO·DJJLXGLFDWDULR�QRQ�VSHWWD�DOFXQ�LQGHQQL]]R��VDOYR�LO�ULPERUVR�GHOOH�VSHVH�FRQWUDWWXDOL�GRFXPHQWDWH���

1HO�FDVR�GL�ODYRUL��VH�q�LQWHUYHQXWD�OD�FRQVHJQD�GHL�ODYRUL�LQ�YLD�GL�XUJHQ]D��O·DJJLXGLFDWDULR�KD�GLULWWR�DO�
ULPERUVR�GHOOH�VSHVH�VRVWHQXWH�SHU�O·HVHFX]LRQH�GHL�ODYRUL�RUGLQDWL�GDO�GLUHWWRUH�GHL�ODYRUL��LYL�FRPSUHVH�
TXHOOH� SHU� RSHUH� SURYYLVLRQDOL�� /·HVHFX]LRQH� G·XUJHQ]D� GL� FXL� DO� SUHVHQWH� FRPPD� q� DPPHVVD�
HVFOXVLYDPHQWH�QHOOH�LSRWHVL�GL�HYHQWL�RJJHWWLYDPHQWH�LPSUHYHGLELOL��SHU�RYYLDUH�D�VLWXD]LRQL�GL�SHULFROR�
SHU�SHUVRQH��DQLPDOL�R�FRVH��RYYHUR�SHU� O·LJLHQH�H� OD�VDOXWH�SXEEOLFD��RYYHUR�SHU� LO�SDWULPRQLR�VWRULFR��
DUWLVWLFR��FXOWXUDOH�RYYHUR�QHL�FDVL�LQ�FXL�OD�PDQFDWD�HVHFX]LRQH�LPPHGLDWD�GHOOD�SUHVWD]LRQH�GHGRWWD�QHOOD�
JDUD�GHWHUPLQHUHEEH�XQ�JUDYH�GDQQR�DOO
LQWHUHVVH�SXEEOLFR�FKH�q�GHVWLQDWD�D�VRGGLVIDUH��LYL�FRPSUHVD�OD�
SHUGLWD�GL�ILQDQ]LDPHQWL�FRPXQLWDUL��

,O�FRQWUDWWR�QRQ�SXz�FRPXQTXH�HVVHUH�VWLSXODWR�SULPD�GL�WUHQWDFLQTXH�JLRUQL�GDOO
LQYLR�GHOO
XOWLPD�GHOOH�
FRPXQLFD]LRQL�GHO�SURYYHGLPHQWR�GL�DJJLXGLFD]LRQH��

�,O�WHUPLQH�GLODWRULR�QRQ�VL�DSSOLFD�QHO·LSRWHVL�LQ�FXL�q�VWDWD�SUHVHQWDWD�R�q�VWDWD�DPPHVVD�XQD�VROD�RIIHUWD�
H� QRQ� VRQR� VWDWH� WHPSHVWLYDPHQWH� SURSRVWH� LPSXJQD]LRQL� GHO� EDQGR� GL� JDUD� TXHVWH� LPSXJQD]LRQL�
ULVXOWDQR�JLj�UHVSLQWH�FRQ�GHFLVLRQH�GHILQLWLYD��

*DUDQ]LD�GHILQLWLYD��DUW������GHO�&RGLFH�
/·HVHFXWRUH� GHO� FRQWUDWWR� q� REEOLJDWR� D� FRVWLWXLUH� XQD� JDUDQ]LD� GHILQLWLYD� �VRWWR� IRUPD� GL� FDX]LRQH� R�
ILGHLXVVLRQH��GHO�����GHOO·LPSRUWR�FRQWUDWWXDOH�DO�QHWWR�GHOO·,9$��
,Q�FDVR�GL�DJJLXGLFD]LRQH�FRQ�ULEDVVR�G·DVWD�VXSHULRUH�DO����SHU�FHQWR��OD�JDUDQ]LD�GHILQLWLYD�q�DXPHQWDWD�



GL�WDQWL�SXQWL�SHUFHQWXDOL�TXDQWL�VRQR�TXHOOL�HFFHGHQWL�LO����SHU�FHQWR��RYH�LO�ULEDVVR�VLD�VXSHULRUH�DO������
O·DXPHQWR�q�GL�GXH�SXQWL�SHUFHQWXDOL�SHU�RJQL�SXQWR�GL�ULEDVVR�VXSHULRUH�DO������
/D�ILGHLXVVLRQH�GHYH��
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