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,Q�GDWD�������������XQ�HQWH�KD�VRWWRVFULWWR�LO�FRQWUDWWR�LQWHJUDWLYR��SUHYHGHQGR
OφDWWLYD]LRQH�GHOOD�SURJUHVVLRQH�HFRQRPLFD�RUL]]RQWDOH�FRQ�GHFRUUHQ]D�����������$OOD�OXFH
GL�TXDQWR�SUHYLVWR�GDOOφDUW�����FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL�ORFDOL�WDOH�GHFRUUHQ]D
SX²�ULWHQHUVL�FRUUHWWD��DQFKH�VH�LO�SURFHGLPHQWR�SHU�OφDWWULEX]LRQH�GHOOH�SURJUHVVLRQL
HFRQRPLFKH�RUL]]RQWDOL��FRQ�OφDSSURYD]LRQH�GHOOD�UHODWLYD�JUDGXDWRULD��VL�¨�FRQFOXVR�QHO
����"

&RPH�HVSUHVVDPHQWH�VWDELOLWR�GDOOۍDUW������FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO
�����������OۍDWWULEX]LRQH�GHOOD�SURJUHVVLRQH�HFRQRPLFD�RUL]]RQWDOH�QRQ�SX´�DYHUH�GHFRUUHQ]D
DQWHULRUH�DO��r�JHQQDLR�GHOOۍDQQR�QHO�TXDOH�YLHQH�VRWWRVFULWWR�LO�FRQWUDWWR�LQWHJUDWLYR�FKH�SUHYHGH
OۍDWWLYD]LRQH�GHOOۍLVWLWXWR��FRQ�OD�SUHYLVLRQH�GHOOH�QHFHVVDULH�ULVRUVH�ILQDQ]LDULH�

&RQVHJXHQWHPHQWH��VH�LO�FRQWUDWWR�LQWHJUDWLYR�FKH�SUHYHGH�OH�QXRYH�SURJUHVVLRQL�HFRQRPLFKH�ª
VWDWR�VRWWRVFULWWR�GHILQLWLYDPHQWH�b�SUHVVR�OۍHQWH��FRPXQTXH�QHO������b�OH�VWHVVH�QRQ�DYUHEEHUR
SRWXWR�DYHUH�GHFRUUHQ]D�DQWHFHGHQWH�DO��r�JHQQDLR�GHO�������PD�DYUHEEHUR�SRWXWR�DYHUH
DQFKH�XQD�GLYHUVD�GDWD�GHO�������VXFFHVVLYD�DO��r�JHQQDLR��FKH�OH�SDUWL�DYUDQQR�ULWHQXWR
RSSRUWXQR�D�WDO�ILQH�SUHYHGHUH��

6H��SHUWDQWR��QHO�FDVR�FRQFUHWR�VRWWRSRVWR��LO�FRQWUDWWR�LQWHJUDWLYR�GHOOۍHQWH�ª�VWDWR�VRWWRVFULWWR�LQ
GDWD����GLFHPEUH�������H�VXOOD�EDVH�GHJOL�DFFRUGL�LQ�HVVR�FRQWHQXWL��OD�GHFRUUHQ]D�GHOOH
SURJUHVVLRQL�RUL]]RQWDOL�ª�VWDWD�ILVVDWD�DOOD�GDWD�GHO��r�JLXJQR�������WDOH�GLVFLSOLQD�SX´�ULWHQHUVL
FRHUHQWH�FRQ�OH�SUHYLVLRQL�GHO�FLWDWR�DUW������FRPPD����GHO�&&1/�GHO�����������

3HU�FRPSOHWH]]D��LQIRUPDWLYD��VL�ULFRUGD�FKH�OH�SRVL]LRQL�HFRQRPLFKHې�QXRYHۑ�'���&���%��H�$��
SUHYLVWH�GDOOD�7DEHOOD�&�DOOHJDWD�DO�&&1/�GHO������������QRQ�SRVVRQR�DYHUH�FRPXQTXH
GHFRUUHQ]D�DQWHULRUH�DOOۍ����������GDWR�FKH�HVVH�VRQR�VWDWH�LVWLWXLWH�GDOOD�FRQWUDWWD]LRQH
FROOHWWLYD�QD]LRQDOH�VROR�GD�WDOH�GDWD�

������
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,�FRPSHQVL�SUHYLVWL�GDOOφDUW����FRPPD�������GHOOD�OHJJH�Q�����������FRPSHQVL�GHULYDQWL
GDJOL�DFFHUWDPHQWL�,08�H�7$5,��SRVVRQR�HVVHUH�HURJDWL�DQFKH�DL�WLWRODUL�GL�SRVL]LRQH
RUJDQL]]DWLYD�LQ�DJJLXQWD�DOOD�UHWULEX]LRQH�GL�SRVL]LRQH�H�GL�ULVXOWDWR"

5HODWLYDPHQWH�DOOD�SDUWLFRODUH�SUREOHPDWLFD�HVSRVWD��VL�ULWLHQH�XWLOH�SUHFLVDUH�TXDQWR�VHJXH�

D��OۍDUW�����FRPPD����OHWW�F���GHO�&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO�����������HVSUHVVDPHQWH
VWDELOLVFH�FKH��DOOۍLQWHUQR�GHO�)RQGR��OH�ULVRUVH�YDULDELOL�SRVVRQR�HVVHUH�LQFUHPHQWDWH�FRQ�TXHOOH
GHULYDQWL�GD�GLVSRVL]LRQL�GL�OHJJH�FKH�SUHYHGDQR�VSHFLILFL�WUDWWDPHQWL�HFRQRPLFL�LQ�IDYRUH�GHO
SHUVRQDOH��GD�XWLOL]]DUVL�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�PHGHVLPH�GLVSRVL]LRQL�GL�OHJJH�

E��DG�DYYLVR�GHOOD�VFULYHQWH�$JHQ]LD��LQ�WDOH�DPSLD�H�JHQHUDOH�LQGLFD]LRQH�SRVVRQR�HVVHUH
ULSRUWDWL�DQFKH�OH�ULVRUVH�GL�FXL�DOOۍDUW����FRPPD�������GHOOD�OHJJH�Q�����������LQIDWWL��VHPEUDQR
VXVVLVWHUH�HQWUDPEL�L�SUHVXSSRVWL�ULFKLHVWL�GDOOD�FODXVROD�FRQWUDWWXDOH��VL�WUDWWD�GL�ULVRUVH
ULQYHQLHQWL�GD�VSHFLILFKH�GLVSRVL]LRQL�GL�OHJJH�HG��LQ�EDVH�DOOH�VWHVVH��VRQR�HVSUHVVDPHQWH
ILQDOL]]DWH�DQFKH�DO�WUDWWDPHQWR�HFRQRPLFR�DFFHVVRULR�GHO�SHUVRQDOH��VHFRQGR�OH�TXDQWLW¢�H�OH
PRGDOLW¢�LYL�SUHYLVWH�

������
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4XDOL�VRQR�OH�FRUUHWWH�PRGDOLW �DSSOLFDWLYH�GHOOφDUW�����FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL
/RFDOL�GHO�����������SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH�GD�ULFRQRVFHUH
DO�GLSHQGHQWH�FKH��JL �WLWRODUH�GL�SRVL]LRQH�RUJDQL]]DWLYD�SUHVVR�OφHQWH�GL�DSSDUWHQHQ]D�
VLD�XWLOL]]DWR�D�WHPSR�SDU]LDOH�HG�LQFDULFDWR�GL�DOWUD�SRVL]LRQH�RUJDQL]]DWLYD�SUHVVR�DOWUR
HQWH�R�SUHVVR�VHUYL]L�LQ�FRQYHQ]LRQH�R�SUHVVR�XQD�XQLRQH�GL�FRPXQL��VHFRQGR�OD
GLVFLSOLQD�GHJOL�DUW����H����GHO�&&1/�GHO����������"

/D�GLVFLSOLQD�GHOOۍDUW�����FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO������������LQ
FRQQHVVLRQH�OH�SUHFHGHQWL�H�YLJHQWL�GLVSRVL]LRQL�GHJOL����H����GHO�&&1/�GHO������������DL�ILQL
GHOOD�VXD�DWWXD]LRQH��ULFKLHGH�FKH�

D��XQ�GLSHQGHQWH�GLb�XQ�HQWH�VLD�XWLOL]]DWR�D�WHPSR�SDU]LDOH�SUHVVR�DOWUR�HQWH�R�SUHVVR�XQ
VHUYL]LR�LQ�FRQYHQ]LRQH�b�LQ�EDVH�DO�FLWDWR�DUW����FRPPD����OD�FRQYHQ]LRQH�GL�XWLOL]]R�D�WHPSR
SDU]LDOH��GHYH�GLVFLSOLQDUH�LQ�SDUWLFRODUH��OD�GXUDWD�GHO�SHULRGR�GL�XWLOL]]D]LRQH��LO�WHPSR�GL�ODYRUR
�QHOOۍDPELWR�GHOOۍRUDULR�GۍREEOLJR�FRPSOHVVLYR�QRUPDOPHQWH�GL����RUH�VHWWLPDQDOL��H�OD�UHODWLYD
DUWLFROD]LRQH�WUD�L�GXH�HQWL��OD�ULSDUWL]LRQH�GHJOL�RQHUL�H�L�FRQVHJXHQWL�DGHPSLPHQWL�UHFLSURFL��RJQL
DOWUR�DVSHWWR�ULWHQXWR�XWLOH�SHU�XQD�FRUUHWWD�JHVWLRQH�GHO�UDSSRUWR�GL�ODYRUR�

E��OۍDIILGDPHQWR�DO�VXGGHWWR�GLSHQGHQWH�XWLOL]]DWR�D�WHPSR�SDU]LDOH�SUHVVR�DOWUR�HQWH��JL¢�WLWRODUH
GL�SRVL]LRQH�RUJDQL]]DWLYD�SUHVVR�OۍHQWH�GL�DSSDUWHQHQ]D�GL�XQD�SRVL]LRQH�RUJDQL]]DWLYD��GL�DOWUD
SRVL]LRQH�RUJDQL]]DWLYD�SUHVVR�OۍHQWH�XWLOL]]DWRUH�R�SUHVVR�LO�VHUYL]LR�LQ�FRQYHQ]LRQH�

F��GHYH�GHWHUPLQDUVL��TXLQGL��XQD�VLWXD]LRQH�GL�FRQWHVWXDOH�WLWRODULW¢�LQ�FDSR�DO�PHGHVLPR
GLSHQGHQWH�GL�GXH�GLYHUVH�H�GLVWLQWH�SRVL]LRQL�RUJDQL]]DWLYH��XQD�SUHVVR�OۍHQWH�GL�DSSDUWHQHQ]D
H�OۍDOWUD�SUHVVR�OۍHQWH�FKH�OR�XWLOL]]D�D�WHPSR�SDU]LDOH�R�SUHVVR�LO�VHUYL]LR�LQ�FRQYHQ]LRQH�

6SHWWD�DO�GDWRUH�GL�ODYRUR�SXEEOLFR��QHOOۍDPELWR�GHOOD�VXD�DXWRQRPD�UHVSRQVDELOLW¢�JHVWLRQDOH��OD
YDOXWD]LRQH�GHOOD�HIIHWWLYD�VXVVLVWHQ]D�GL�WDOL�SUHVXSSRVWL�
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2YH�TXHVWL��VLDQR�SUHVHQWL��VL�SRWU¢�GDUH�OXRJR�DOOۍDSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHO�FLWDWR�DUW����
FRPPD����GHO�&&1/�GHO������������FKH��ULEDGHQGR�TXDQWR�JL¢�SUHYLVWR�GDL�ULFKLDPDWL�DUWW����
H���GHO�&&1/�GHO������������GLVSRQH�FKH�

D��OۍHQWH�GL�DSSDUWHQHQ]D�FRQWLQXD�D�FRUULVSRQGHUH�OD�UHWULEX]LRQH�GL�SRVL]LRQH�H�GL�ULVXOWDWR
VHFRQGR�L�FULWHUL�GDOOR�VWHVVR�VWDELOLWL��ULSURSRU]LRQDWH�LQ�EDVH�DOOD�LQWHUYHQXWD�ULGX]LRQH�GHOOD
SUHVWD]LRQH�ODYRUDWLYD�H�FRQ�RQHUH�D�SURSULR�FDULFR�

E��O8ۍQLRQH��OۍHQWH��R�LO�VHUYL]LR�LQ�FRQYHQ]LRQH�SUHVVR�LO�TXDOH�ª�VWDWR�GLVSRVWR�OۍXWLOL]]R�D�WHPSR
SDU]LDOH�FRUULVSRQGRQR��OH�UHWULEX]LRQL�GL�SRVL]LRQH�H�GL�ULVXOWDWR�LQ�EDVH�DOOD�JUDGXD]LRQH�GHOOD
SRVL]LRQH�DWWULEXLWD�H�GHL�FULWHUL�SUHVVR�JOL�VWHVVL�VWDELOLWL��FRQ�ULSURSRU]LRQDPHQWR�LQ�EDVH�DOOD
ULGRWWD�SUHVWD]LRQH�ODYRUDWLYD�

F��DO�ILQH�GL�FRPSHQVDUH�HIIHWWLYDPHQWH�OD�PDJJLRUH�JUDYRVLW¢�FRQQHVVD�DOOD�WLWRODULW¢�GL�GXH
SRVL]LRQL�RUJDQL]]DWLYH�H�OR�VYROJLPHQWR�GHOOH�SUHVWD]LRQL�LQ�GLYHUVH�VHGL�GL�ODYRUR��L�VRJJHWWL�GL
FXL�VL�ª�GHWWR��8QLRQH��(QWH�XWLOL]]DWRUH�H�VHUYL]LR�LQ�FRQYHQ]LRQH��SRVVRQR�DOWUHV®
FRUULVSRQGHUH��XQD�PDJJLRUD]LRQH�GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH�DWWULEXLWD�DL�VHQVL�GHO
SUHFHGHQWH�DOLQHD��GL�LPSRUWR�QRQ�VXSHULRUH�DO�����GHOOD�VWHVVD��FRQ�RQHUL�D�SURSULR�FDULFR�

G��TXLQGL��VROR�OۍHQWH�XWLOL]]DWRUH�D�WHPSR�SDU]LDOH��LO�VHUYL]LR�LQ�FRQYHQ]LRQH�H�OۍXQLRQH�GL
FRPXQL��FKH�VL�DYYDOJRQR�GHO�ODYRUDWRUH�GL�DOWUR�HQWH��VL�DVVXPRQR�OۍRQHUH�GHOOD�PDJJLRUD]LRQH
ILQR�DO�����GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH��FRQVLGHUDWD�QHO�VXR�YDORUH�SLHQR��SUHYLVWD�GDOOD
GLVFLSOLQD�FRQWUDWWXDOH�

H��OۍLPSRUWR�GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH�b�GHWHUPLQDWR�WHQHQGR�FRQWR�DQFKH�GHOOD�HYHQWXDOH
PDJJLRUD]LRQH�GHOOۍDUW�����FRPPD����XOWLPR�DOLQHD��GHO�&&1/�GHO������������GHYH�HVVHUH�
FRPXQTXH��SRL�ULSURSRU]LRQDWR�LQ�UHOD]LRQH�DOOD�GXUDWD�SUHYLVWD�GHOOD�SUHVWD]LRQH�ODYRUDWLYD
SUHVVR�OۍHQWH�XWLOL]]DWRUH�D�WHPSR�SDU]LDOH��LO�VHUYL]LR�LQ�FRQYHQ]LRQH�H�OۍXQLRQH�GL�FRPXQL�

I��JOL�RQHUL�GHOOD�HYHQWXDOH�PDJJLRUD]LRQH�GHOOD�UHWULEX]LRQH�ULFRQRVFLXWD�GDOOۍHQWH�XWLOL]]DWRUH�D
WHPSR�SDU]LDOH��GDO�VHUYL]LR�LQ�FRQYHQ]LRQH�H�GDOOۍXQLRQH�GL�FRPXQL�VRQR�SRVWL�D�FDULFR�GL�TXHVWL�
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J��LQ�FRHUHQ]D�FRQ�OD�UDWLR�GHOOۍLVWLWXWR�H�FRQ�JOL�RULHQWDPHQWL�DSSOLFDWLYL�JL¢�IRUPXODWL�LQ�PDWHULD��LO
ULSURSRU]LRQDPHQWR�GHYH�HVVHUH�HIIHWWXDWR�LQ�UHOD]LRQH�DO�QXPHUR�GHOOH�RUH�FKH�LO�GLSHQGHQWH
HIIHWWLYDPHQWH�ª�FKLDPDWR�D�UHQGHUH�SUHVVR�OۍHQWH�GL�DSSDUWHQHQ]D�H�SUHVVR�OۍXWLOL]]DWRUH�D
WHPSR�SDU]LDOH��LO�VHUYL]LR�LQ�FRQYHQ]LRQH�H�OۍXQLRQH�GL�FRPXQL�

K��SHU�HIIHWWR�GHOOD�QXRYD�GLVFLSOLQD��WHQXWR�FRQWR�DQFKH�GHOOH�UHJROH�LQ�PDWHULD�GL�YDORUL�GHOOD
UHWULEX]LRQH�GL�SRVL]LRQH�UHFDWH�GDOOۍDUW����GHO�&&1/�GHO������������ª�YHQXWR�PHQR�DQFKH�LO
SUHFHGHQWH�WHWWR�GL܀����������SUHYLVWR�GDL�SUHFHGHQWL�DUWW����H����GHO�&&1/�GHO�����������SHU�OH
LSRWHVL�FRQVLGHUDWH�

L��XQ�HVHPSLR��SRWU¢�FKLDULUH�OD�GLVFLSOLQD�

(QWH�GDWRUH�GL�ODYRUR�

9DORUH�SRVL]LRQH�RUJDQL]]DWLYD�LQWHUR��ϙ����������

9DORUH�SRVL]LRQH�ULSURSRU]LRQDWR�LQ�UHOD]LRQH�DO�WHPSR�GL�ODYRUR�SUHVVR�OR�VWHVVR��

ϙ���������

(QWH�XWLOL]]DWRUH�D�WHPSR�SDU]LDOH��8QLRQH� �R�6HUYL]LR�LQ�FRQYHQ]LRQH�
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9DORUH�SRVL]LRQH�RUJDQL]]DWLYD�LQWHUR��ϙ����������

9DORUH�HYHQWXDOH�LQFUHPHQWR�GHO������YDORUH�PDVVLPR���ϙ���������

9DORUH�SRVL]LRQH�RUJDQL]]DWLYD�LQWHUR�FRQ�OۍLQFUHPHQWR�GHO������ϙ����������

9DORUH�SRVL]LRQH�ULSURSRU]LRQDWR�LQ�UHOD]LRQH�DO�WHPSR�GL�ODYRUR�SUHVVR�OR�VWHVVR�������bbbbbbbbbbb܀�
����

6L�FRJOLH�OۍRFFDVLRQH�SHU�HYLGHQ]LDUH�FKH�DQFKH�OD�GLVFLSOLQD�GHOOۍDUW������FRPPD����GHO�&&1/
GHO�����������b�QHOOD�SDUWH�UHODWLYD�DOOD�TXDQWLILFD]LRQH�GHOOD�UHWULEX]LRQH�GL�ULVXOWDWR�b�QHO�FDVRb�GL
LQFDULFR�GL�SRVL]LRQH�RUJDQL]]DWLYD�FRQIHULWR�DO�PHGHVLPR�GLSHQGHQWH�SUHVVR�OۍHQWH�GL
DSSDUWHQHQ]D�H�SUHVVR�DOWUR�HQWH�FKH�OR�XWLOL]]L�D�WHPSR�SDU]LDOH�R�QHOOۍDPELWR�GHL�VHUYL]L�LQ
FRQYHQ]LRQH��GD�XQ�PLQLPR�GHO�����DG�XQ�PDVVLPR�GHO�����GHOOD�UHWULEX]LRQH�GLSRVL]LRQH�LQ
JRGLPHQWR���QRQ�ª�SL»�DSSOLFDELOH�D�VHJXLWR�GHOOۍLQWURGX]LRQH�GHOOH�QXRYH�GLVSRVL]LRQL�LQ�PDWHULD
GL�UHWULEX]LRQH�GL�ULVXOWDWR�GHOOH�SRVL]LRQL�RUJDQL]]DWLYH�FRQWHQXWH�QHOOۍDUW������FRPPD����GHO
&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO�����������

,QIDWWL��QHOOۍDPELWR�GHOOD�QXRYD�GLVFLSOLQD��DQDORJDPHQWH�D�TXDQWR�DYYLHQH�SHU�OD�UHWULEX]LRQH�GL
ULVXOWDWR�GHOOD�GLULJHQ]D��ª�SUHYLVWR�VROR�FKH�DO�ILQDQ]LDPHQWR�GHOOD�UHWULEX]LRQH�GL�ULVXOWDWR�GHYH
HVVHUH�GHVWLQDWD�XQD�TXRWD�QRQ�LQIHULRUH�DO�����GHO�FRPSOHVVLYR�DPPRQWDUH�GHOOH�ULVRUVH
ILQDOL]]DWH�DOOۍHURJD]LRQH�GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH�H�GL�ULVXOWDWR�GL�WXWWH�OH�SRVL]LRQH
RUJDQL]]DWLYH�SUHYLVWH�GDOOۍRUGLQDPHQWR�GHOOۍHQWH��*OL�HQWL�GHILQLVFRQR��SRL��DXWRQRPDPHQWH��LQ
VHGH�GL�FRQWUDWWD]LRQH�LQWHJUDWLYD��L�FULWHUL�JHQHUDOL�SHU�OD�GHWHUPLQD]LRQH�GHOOD�UHWULEX]LRQH�GL
ULVXOWDWR�GHOOH�GLYHUVH�SRVL]LRQL�RUJDQL]]DWLYH��QHOOۍDPELWR�GHOOH�ULVRUVH�D�WDO�ILQH�HIIHWWLYDPHQWH
GLVSRQLELOL��$�VHJXLWR�GL�WDOH�QXRYD�UHJRODPHQWD]LRQH��GHYH�ULWHQHUVL�LQWHJUDOPHQWH�H
GHILQLWLYDPHQWH�GLVDSSOLFDWD�OD�SUHFHGHQWH�GLVFLSOLQD�GHOOD�UHWULEX]LRQH�GL�ULVXOWDWR�GHOOH�SRVL]LRQL
RUJDQL]]DWLYH�FRQWHQXWD�QHOOۍDUW�����FRPPD����GHO�&&1/�GHO������������FKH�UDSSUHVHQWDYD�OD
FRUQLFH�GL�ULIHULPHQWR�DQFKH�GHO�VRSUD�FLWDWR�DUW�����FRPPD����GHO�&&1/�GHO�����������
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3HUWDQWR��DQFKH�QHO�FDVR�GL�XQ�GLSHQGHQWH�GL�XQ�HQWH�XWLOL]]DWR�D�WHPSR�SDU]LDOH�SUHVVR�DOWUR
HQWH�R�SUHVVR�XQ�VHUYL]LR�LQ�FRQYHQ]LRQH�R�SUHVVR�XQD�8QLRQH�GL�FRPXQL��FRQ�FRQWHVWXDOH
FRQIHULPHQWR�GHOOD�WLWRODULW¢�GL�GXH�GLVWLQWH�SRVL]LRQL�RUJDQL]]DWLYH��FRPH�VRSUD�GHWWR��OD
GLVFLSOLQD�DSSOLFDELOH�SHU�OD�UHWULEX]LRQH�GL�ULVXOWDWR�GHYH�HVVHUH�LQGLYLGXDWD�QHOOH�SUHYLVLRQL
GHOOۍDUW������FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO�����������
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8Q�GLSHQGHQWH��JL �LQ�VHUYL]LR�SUHVVR�OφHQWH�FRQ�LQTXDGUDPHQWR�LQ�XQ�SURILOR�GHOOD
FDWHJRULD�%��FRQ�WUDWWDPHQWR�VWLSHQGLDOH�LQL]LDOH�FRUULVSRQGHQWH�DOOD�SRVL]LRQH
HFRQRPLFD�%���¨�VXFFHVVLYDPHQWH�DVVXQWR��SUHVVR�OR�VWHVVR�HQWH��D�VHJXLWR�GL�
VFRUULPHQWR�GL�JUDGXDWRULD�GL�SURFHGXUD�FRQFRUVXDOH��FRQ�LQTXDGUDPHQWR�QHOOD�FDWHJRULD
&��/H�IHULH�UHVLGXH��PDWXUDWH�QHOOφDQQR�H�QRQ�IUXLWH�GD�GLSHQGHQWH�TXDQGR�HUD�LQTXDGUDWR
QHO�SURILOR�%��FRQ�WUDWWDPHQWR�VWLSHQGLDOH�LQL]LDOH�FRUULVSRQGHQWH�DOOD�SRVL]LRQH
HFRQRPLFD�%���SRVVRQR�HVVHUH�FRQVHUYDWH�DQFKH�D�VHJXLWR�GHOOD�QXRYD�FROORFD]LRQH
QHOOD�FDWHJRULD�&��LQ�TXDQWR�PDWXUDWH�QHOOD�VWHVVD�DPPLQLVWUD]LRQH"

5HODWLYDPHQWH�DOOD�SDUWLFRODUH�SUREOHPDWLFD�HVSRVWD��VL�ULWLHQH�XWLOH�SUHFLVDUH�TXDQWR�VHJXH�

D��QHOOD�IDWWLVSHFLH�SURVSHWWDWD��D�VHJXLWR�GHOOۍDVVXQ]LRQH�FRQVHJXHQWH�DOOR�VFRUULPHQWR�GHOOD
JUDGXDWRULD�YLJHQWH�GL�XQ�FRQFRUVR�SXEEOLFR�SUHFHGHQWHPHQWH�GDb�YRL�EDQGLWR��LO�ODYRUDWRUH�GL
FXL�VL�WUDWWD�LQVWDXUD�FRQ�Oۍ(QWH�XQ�QXRYR�UDSSRUWR�GL�ODYRUR��GLYHUVR�SHU�QDWXUD�H�FRQWHQXWL��GD
TXHOOR�GL�FXL�SUHFHGHQWHPHQWH�HUD�WLWRODUH�FRQ�OR�VWHVVR�(QWH�

E��SHUWDQWR�b�HVVHQGRVL�HVWLQWR�LO�SUHFHGHQWH�UDSSRUWR�GL�ODYRUR��FRQ�LO�FRQVHJXHQWH�YHQLU�PHQR�
TXLQGL��DQFKH�GL�WXWWH�OH�VLWXD]LRQL�VRJJHWWLYH�FKH�LQ�HVVR�WURYDYDQR�LO�SURSULR�IRQGDPHQWR��OH
IHULH�PDWXUDWH�H�QRQ�IUXLWH�QHOOۍDPELWR�GL�TXHVWR�QRQ�SRVVRQR�HVVHUH�WUDVSRUWDWH�H�IUXLWH
QHOOۍDPELWR�GHO�QXRYR�UDSSRUWR�GL�ODYRUR�

F��OD�WUDVSRVL]LRQH�GHOOH�IHULH�PDWXUDWH�H�QRQ�IUXLWH�SUHVVR�LO�YRVWUR�VDUHEEH�VWDWR�SRVVLELOH�VROR
QHO�FDVR�GL�XQ�SURFHVVR�GL�PRELOLW¢��DL�VHQVL�GHOOۍDUW����GHO�'�/JV�Q����������

G��LQIDWWL��LQ�TXHVWD�LSRWHVL��QRQ�YL�ª�FRVWLWX]LRQH�GL�XQ�QXRYR�UDSSRUWR�GL�ODYRUR��PD�OD
FRQWLQXD]LRQH�GHO�SUHFHGHQWH�UDSSRUWR��FRQ�L�PHGHVLPL�FRQWHQXWL�H�FDUDWWHULVWLFKH��FRQ�XQ
QXRYR�GDWRUH�GL�ODYRUR�

H��OۍDUW����FRPPD����GHOOD�OHJJH�Q����������KD�GLVSRVWR�LO�GLYLHWR�GL�PRQHWL]]D]LRQH�GHOOH�IHULH
QRQ�JRGXWH�GHL�SXEEOLFL�GLSHQGHQWL�b�VDOYR�L�OLPLWDWL�FDVL�LQ�FXL�TXHVWD�SRVVD�ULWHQHUVL�DQFRUD
SRVVLELOH�VXOOD�EDVH�GHOOH�FLWDWH�SUHYLVLRQL�OHJLVODWLYH�H�GHOOH�LQGLFD]LRQL�IRUQLWH�GDO�'LSDUWLPHQWR
GHOOD�)XQ]LRQH�3XEEOLFD�FRQ�OH�QRWH�Q�������GHO����������H�Q�������GHOOۍ����������

������
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,Q�WDO�VHQVR��VL�ULFKLDPDQR�DQFKH�DOFXQH�UHFHQWL�LQGLFD]LRQL�FRQWUDWWXDOL�

���OD�GLVSRVL]LRQH�GHOOۍDUW������FRPPD�����GHO�&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO�����������
VHFRQGR�ODb�TXDOH��Т����/H�IHULH�PDWXUDWH�H�QRQ�JRGXWH�SHU�HVLJHQ]H�GL�VHUYL]LR�VRQR
PRQHWL]]DELOL�VROR�DOOРDWWR�GHOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��QHL�OLPLWL�GHOOH�YLJHQWL�QRUPH�GL
OHJJH�GHOOH�UHODWLYH�GLVSRVL]LRQL�DSSOLFDWLYH�У �

���OD�'LFKLDUD]LRQH�FRQJLXQWD�Q����DOOHJDWD�DO�PHGHVLPR�&&1/�GHO������������FKH
HVSUHVVDPHQWH�UHFLWD��Т,Q�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDOOРDUW������FRPPD�����OH�SDUWL�VL�GDQQR
UHFLSURFDPHQWH�DWWR�FKH��LQ�EDVH�DOOH�FLUFRODUL�DSSOLFDWLYH�HPDQDWH�LQ�UHOD]LRQH�DOOРDUW����FRPPD
���GHO�'�/��Q����FRQYHUWLWR�QHOOD�OHJJH�Q�����GHO�������0()�'LS��5DJLRQHULD�*HQHUDOH�6WDWR
SURW��������GHO�����������H�SURW��������GHO�����������'LS��)XQ]LRQH�3XEEOLFD�SURW�������GHO
���������H�SURW��������GHOOР������������DOOРDWWR�GHOOD�FHVVD]LRQH�GHO�VHUYL]LR�OH�IHULH�QRQ�IUXLWH
VRQR�PRQHWL]]DELOL�VROR�QHL�FDVL�LQ�FXL�OРLPSRVVLELOLW¡�GL�IUXLUH�GHOOH�IHULH�QRQ�©�LPSXWDELOH�R
ULFRQGXFLELOH�DO�GLSHQGHQWH�FRPH�QHOOH�LSRWHVL�GL�GHFHVVR��PDODWWLD�H�LQIRUWXQLR��ULVROX]LRQH�GHO
UDSSRUWR�GL�ODYRUR�SHU�LQLGRQHLW¡�ILVLFD�SHUPDQHQWH�H�DVVROXWD��FRQJHGR�REEOLJDWRULR�SHU
PDWHUQLW¡�R�SDWHUQLW¡
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(φ�REEOLJDWRULR�SHU�OφHQWH�GHVWLQDUH�XQD�TXRWD�GHL�SURYHQWL�FRQWUDYYHQ]LRQDOL��GL�FXL
DOOφDUW�������FRPPD����OHWW�F��H���GHO�'�/JV�Q�����������DO�ILQDQ]LDPHQWR�GL�IRUPH�GL
SUHYLGHQ]D�LQWHJUDWLYD"

DUW����TXDWHU�GHO�&&1/�GHO������������GHOOH�)XQ]LRQL�/RFDOL�LQGLYLGXD��HVSUHVVDPHQWH��DOOHۍ/
OHWWHUH�D���E��H�F��GHO�FRPPD���GHOOR�VWHVVR�b�OH�SRVVLELOL�PRGDOLW¢�GL�XWLOL]]R�GHL�SURYHQWL�GHOOD
VDQ]LRQL�DPPLQLVWUDWLYH�GHULYDQWL�GDOOD�YLROD]LRQH�GHO�FRGLFH�GHOOD�VWUDGD�

7DOH�GLVFLSOLQD�FRQWUDWWXDOH��WXWWDYLD��VL�PXRYH��VHPSUH�DOOۍLQWHUQR�GHOOD�FRUQLFH�UHJRODWLYD
GHOOۍDUW�����GHO�'�OJV�Q����������

,QIDWWL��LO�FLWDWR�DUW����TXDWHU��FRPPD����GHO�&&1/�GHO�����������GLVSRQH�FKH��SURYHQWL�GHOOH,�ې�
VDQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH�ULVFRVVL�GDJOL�HQWL��QHOOD�TXRWD�GD�TXHVWL�GHWHUPLQDWD�DL�VHQVL
GHOOРDUW�������FRPPL���OHWW�F���H����GHO�'�/JV�Q����������VRQR�GHVWLQDWL��LQ�FRHUHQ]D�FRQ�OH
SUHYLVLRQL�OHJLVODWLYH�Ш
�ۑ�

3HUWDQWR��FRPH�HYLGHQ]LDWR�GDOOD�FODXVROD�FRQWUDWWXDOH��LQ�FRHUHQ]D�H�QHO�ULVSHWWR�GHOOH
GLVSRVL]LRQL�GHO�FLWDWR�DUW������FRPPL���OHWW�F���H����GHO�'�/JV�Q�����������VSHWWD�VHPSUH�H�VROR
DOOۍHQWH�OD�FRQFUHWD�LQGLYLGXD]LRQH�GHOOH�SRVVLELOL�ILQDOLW¢�GL�XWLOL]]R�GHOOH�ULVRUVH�GL�FXL�VL�WUDWWD��WUD
TXHOOH�LQGLFDWH�QHOOD�OHJJH�H�OۍDPPRQWDUH�GHOOH�ULVRUVH�SHU�FLDVFXQD�ILVVDWD�

,Q�SURSRVLWR��LQIDWWL��VL�ULFKLDPD�OD�HVSUHVVD�SUHYLVLRQH�GHOOۍDUW������FRPPD����GHO
'�/JV�Q����������VHFRQGR�OD�TXDOH���OL�HQWL�GL�FXL�DO�VHFRQGR�SHULRGR�GHO�FRPPD*ې�
GHWHUPLQDQR�DQQXDOPHQWH��FRQ�GHOLEHUD�GHOOD�JLXQWD��OH�TXRWH�GD�GHVWLQDUH�DOOH�ILQDOLW¡�GL�FXL�DO
FRPPD����5HVWD�IDFROW¡�GHOO
HQWH�GHVWLQDUH�LQ�WXWWR�R�LQ�SDUWH�OD�UHVWDQWH�TXRWD�GHO����SHU�FHQWR
GHL�SURYHQWL�DOOH�ILQDOLW¡�GL�FXL�DO�FLWDWR�FRPPD�� ۑ�
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4XDOL�VRQR�OH�FRQGL]LRQL�OHJLWWLPDQWL�LO�ULFRQRVFLPHQWR�DO�PHVVR�QRWLILFDWRUH
GHOOφLQGHQQLW �GL�FXL�DOOφDUW�����TXLQTXLHV��OHWW�G���GHO�&&1/�GHO����������"

,Q�PDWHULD��VL�ULWLHQH�XWLOH�SUHFLVDUH�FKH�OۍDUW�����TXLQTXLHV��FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL
/RFDOL�GHO������������VRVWDQ]LDOPHQWH�ULSHWHQGR�OH�SUHYLVLRQL�GHO�SUHFHGHQWH�DUW�����FRPPD���
GHO�&&1/�GHO������������KD�LQWHVR�VROR�YDORUL]]DUH�OۍHYHQWXDOH�IXQ]LRQH�DJJLXQWLYD�GLې�XIILFLDOH
JLXGL]LDULRۑ�FKH�SRWUHEEH�HVVHUH�DIILGDWD�DG�XQ�ODYRUDWRUH�FRQ�SURILOR�GL�PHVVR�QRWLILFDWRUH�

,O�FRPSHQVR�LQ�HVDPH��TXLQGL��HUD�HG�ª�ILQDOL]]DWR�D�UHPXQHUDUH�VROR�OH�VSHFLILFKH
UHVSRQVDELOLW¢�GHO�PHVVR�FRPXQDOH�FXL�VLDQR�VWDWH��IRUPDOPHQWH��FRQIHULWH�OH�IXQ]LRQL�GL�XIILFLDOH
JLXGL]LDULR��6H�WDOH�FRQIHULPHQWR�PDQFD��OۍLQGHQQLW¢�GL�FXL�VL�WUDWWD�QRQ�SX´�HVVHUH�ULFRQRVFLXWD�

�3HU�OH�PRGDOLW¢�GL�FRQIHULPHQWR�GL�WDOL�IXQ]LRQL��WUDWWDQGRVL�GL�PDWHULD�QRQ�UHJRODWD�GDOOD
FRQWUDWWD]LRQH�FROOHWWLYD��VL�FRQVLJOLD�GL�DFTXLVLUH�LO�SDUHUH�GHO�'LSDUWLPHQWR�GHOOD�)XQ]LRQH
3XEEOLFD��LVWLWX]LRQDOPHQWH�FRPSHWHQWH�SHU�OۍLQWHUSUHWD]LRQH�GHOOH�GLVSRVL]LRQL�GL�OHJJH
FRQFHUQHQWL�LO�UDSSRUWR�GL�ODYRUR�SXEEOLFR�
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/H�DWWLYLW �FRQQHVVH�D�LQGDJLQL�VWDWLVWLFKH�H�FHQVLPHQWL��OHJLWWLPDQWL�OφHURJD]LRQH�GHL
FRPSHQVL�,67$7��GHYRQR�HVVHUH�HIIHWWXDWH�DOOφLQWHUQR�GHOOφRUDULR�GL�ODYRUR�RSSXUH�DO�GL
IXRUL�R��DQFRUD��LQ�SDUWH�DOOφLQWHUQR�HG�LQ�SDUWH�DO�GL�IXRUL�GHOOφRUDULR�GL�ODYRUR"

5HODWLYDPHQWH�DOOD�SDUWLFRODUH�SUREOHPDWLFD�HVSRVWD��VL�ULWLHQH�RSSRUWXQR�HYLGHQ]LDUH�FKH
OۍDUW����WHU��FRPPD����GHO�&&1/�GHOOH�)XQ]LRQL�/RFDOL�GHO�����������HVSUHVVDPHQWH�SUHYHGH
FKH�L�FRPSHQVL�,67$7�VRQR�ILQDOL]]DWL�Dۘې��UHPXQHUDUH�SUHVWD]LRQL�FRQQHVVH�D�LQGDJLQL
VWDWLVWLFKH�SHULRGLFKH�H�FHQVLPHQWL�SHUPDQHQWL ��UHV
H�DO�GL�IXRUL�GHOO·RUGLQDULR�RUDULR�GL�ODYRUR
�ۑ�
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