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/ p‌LQGLFDWRUH�Å�‌XQ�QXP HUR��JHQHUDOP HQWH�XQ�UDSSRUWR�
FKH� FRQVHQWH� GL� RWWHQHUH� HODERUD]LRQL� DG� DOWR
FRQWHQXWR� LQIRUP DWLYR� H� FKH�� DOOR� VWHVVR� WHP SR�� VL
SURSRQH� GL� IRUQLUH� XQD� OHWWXUD� VHP SOLfiFDWD� HG
LP P HGLDWD� GHJOL� DVSHWWL� WUDWWDWL�� ( VVR� GHULYD� GD
QXP HUL� DVVROXWL� �GDWL�� ULFRVWUXLELOL� H� GRFXP HQWDELOL�
FKH�QHO�FDVR�VSHFLfiFR�VRQR�WUDWWL�GDOOD�FRP SOHVVLYD
EDQFD� GDWL� $7( 56,5� LQ� P DWHULD� GL� VHUYL]LR� JHVWLRQH
ULfiXWL�XUEDQL�‌�‌
/ D� IXQ]LRQH� SULQFLSDOH� GHJOL� LQGLFDWRUL� Å� OD
UDSSUHVHQWD]LRQH� VLQWHWLFD� GHL� IHQRP HQL� LQGDJDWL�
FKH� FHUFD� GL� FRQVHUYDUH� FRQWHVWXDOP HQWH� LO
FRQWHQXWR�LQIRUP DWLYR�GHOOpDQDOLVL�‌�‌
/ D�VFHOWD�GL�XQ�SDUWLFRODUH�LQGLFDWRUH�Å�VWUHWWDP HQWH
FROOHJDWD� DOOR� VFRSR� FKH� VL� YXROH� UDJJLXQJHUH�� ,Q
TXHVWR� VHQVR� VL� DIIHUP D� FKH� OD� GHfiQL]LRQH
GHOOpLQGLFDWRUH� QRQ� Å� QHXWUD�� FRQ� JOL� VWHVVL� QXP HUL
DVVROXWL� GL� SDUWHQ]D� VL� SRVVRQR� FRVWUXLUH� LQGLFDWRUL
GLYHUVL�‌
4XHOOL�FDOFRODWL�H�UDSSUHVHQWDWL�GD�$7( 56,5�VRQR�L�SLÖ
QHXWUL� SRVVLELOH� H�� SHU� GHfiQL]LRQH�� QRQ� VL� SRQJRQR
DOFXQ� RELHWWLYR� GL� SDUWH�� VH� QRQ� GL� FRP SUHQGHUH� H
UDSSUHVHQWDUH� OD� UHDOW½� GHL� FRVWL� GHO� VHUYL]LR� DL� fiQL
GHOOH�VFHOWH�IXWXUH�‌
,O� SDVVDJJLR� GDOOpLQGLFDWRUH� DG� XQD� FDOFROD]LRQ‌H� SLÖ
FRP SOHVVD�� TXHOOD� SHU� GHfiQLUH� HYHQWXDOL� ˆLQGLFL̃� �
RYYHUR� DQFKH� LQGLFDWRUL� FRP SRVWL� �� SRWUHEEH
FRQVHQWLUH�GL�P HWWHUH�LQVLHP H�JOL�DVSHWWL�HFRQRP LFL�H
TXHOOL� GL� SHUIRUP DQFH� DP ELHQWDOH�� LQ� TXHVWD� IDVH�
WXWWDYLD�� ULVXOWHUHEEHUR� GL� GLIfiFLOH� FRP SUHQVLRQH
DQFKH� SHUFKÆ� SULYL� GL� ULIHULP HQWL� SHU� HYHQWXDOL
FRQIURQWL�‌

* OL�LQGLFDWRUL�P HVVL�D�SXQWR�GDOOp$JHQ]LD�SULYLOHJLDQR
OpLP P HGLDWH] ]D� H� OD� VHP SOLFLW½� GL� OHWWXUD� H� YDQQR
TXLQGL� HVDP LQDWL� LQ� P RGR� VLQRWWLFR�� LQ� TXDQWR
RJQXQR�� GD� VROR�� QRQ� SXÏ � VSLHJDUH� FRP SOHWDP HQWH
IHQRP HQL� OHJDWL� D� P ROWH� YDULDELOL� �WUD� OH� TXDOL� LO
P RGHOOR� GL� VHUYL]LR� ‌DGRWWDWR�� LO� UHJLP H� GL� SUHOLHYR
WULEXWDULR� R� FRUULVSHWWLYR�� OD� YLYDFLW½� GHO� WHVVXWR
VRFLR�HFRQRP LFR�� OH� WUDVIRUP D]LRQL� GHO� VHUYL]LR� LQ
FRUVR�� OH� VFHOWH� UHJRODWRULH� VWRULFKH� DWWXDWH� VX� XQ
WHUULWRULR��‌

,O� IR‌FXV� GHO� 5DSSRUWR� Å� TXLQGL� GL� QDWXUD� HFRQRP LFD�
RYYHUR�UHODWLYR�DO�FRVWR�GHO�VHUYL]LR��3HU�JOL�LQGLFDWRUL
H� OH� YDOXWD]LRQL� GL� QDWXUD� WHFQLFD� VL� ULP DQGD� DG� DOWUL
UDSSR‌UWL� H�� SDUWLFRODUP HQWH�� D� ‌TXHOOR� SURGRWWR
DQQXDOP HQWH�� RUP DL� GD� ROWUH� XQ� GHFHQQLR�� GD
5HJLRQH�( P LOLD�5RP DJQD�HG�$USDH‌�‌

/ pDWWLYLW½� GL� UHSRUWLQJ� Å� ULIHULWD� DO� WHUULWRULR� UHJLRQDOH
GHOOp( P LOLD�5RP DJQD�� WUDWWDWR� FRQ� IRQWL� RP RJHQHH� �L
3( )��FRP H�VRSUD�GHWWR���3HU�UHQGHUH�SLÖ�LQWHUHVVDQWH
LO�FRQIURQWR�Å�ULSRUWDWR�SHU�RJQL�LQGLFDWRUH� t �ODGGRYH
GLVSRQLELOH� H� FRHUHQWH‌� � ‌t � LO� FRQIURQWR� VXOOD� VFDOD
QD]LRQDOH� WUDWWR� GDOOpXOWLP D� DQQXDOLW½� GLVSRQLELOH� GHO
q5DSSRUWR� ULfiXWL� XUEDQL� HGL]LRQH� � � � � r � SXEEOLFDWR
GDOOp,VWLWXWR� 6XSHULRUH� SHU� OD� 3URWH]LRQH� H� OD� 5LFHUFD
$P ELHQWDOH��,635$��‌
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$O�fiQH�GL�UDSSUHVHQWDUH�OH�SHUIRUP DQFH�DP ELHQWDOL�GHO�WHUULWRULR�UHJLRQDOH�QHL�JUDfiFL�FKH�VHJXRQR�VL�ULSRUWDQR
LQQDQ]LWXWWR�OH�SHUFHQWXDOL�GL�UDFFROWD�GLIIHUHQ]LDWD�SHU�SURYLQFLD��SHU�EDFLQR�GL�DIfiGDP HQWR�� ‌/ pDQGDP HQWR�GHOOD
SHUFHQWXDOH� GL� UDFFROWD� GLIIHUHQ]LDWD� KD�� LQ� FLDVFXQ� FOXVWHU�� XQ� DQGDP HQWR� FUHVFHQWH� QHO� WHP SR�� VL� VRWWROLQHD
FKH� OpRELHWWLYR� UHJLRQDOH� DO� � � � � � Å� TXHOOR� GHO� � � � � GL� 5' � HG� ‌LO� ULVXOWDWR� GL� P HGLR� WHUP LQH� UDJJLXQWR� QHOOpDQQR
� � � � �VL�DWWHVWD�VXO�� � � �‌� ' L�VHJXLWR�VL�ULSRUWDQR�OH�SHUIRUP DQFH�GL�UDFFROWD�GLIIHUHQ]LDWD�VLD�SHU�SURYLQFLD�FKH
SHU�EDFLQR�GL�JHVWLRQH�GDO�� � � � �DO�� � � � ��XOWLP R�GDWR�FRQVXQWLYR�GLVSRQLELOH�RJJL��‌
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&RP H� VL� GHGXFH� GDL� JUDfiFL� H� GDOOD� UHODWLYD
WDEHOOD�OD�SHUFHQWXDOH�GL�UDFFROWD�GLIIHUHQ]LDWD�Å
DXP HQWDWD� QHJOL� DQQL�� P DQWHQHQGRVL� FRVWDQWH
QHL� GXH� DQQL� � � � � � H� � � � � �� FDUDWWHUL] ]DWL� GD
DQRP DOLH� OHJDWH� DJOL� HYHQWL� GHOOD� SDQGHP LD� GD
&29,' �� � �‌
3HU� DFFRP SDJQDUH� P HJOLR�� OpLQWHUSUHWD]LRQH� GHL
VXFFHVVLYL� LQGLFDWRUL�� EDVDWL� VXO� UDSSRUWR� b� W‌ �
b� $E‌ �� b� $E‌ �� QHL� JUDfiFL� FKH� VHJXRQR� VL
ULSRUWDQR�LQROWUH�JOL�DQGDP HQWL�GHOOD�SURGX]LRQH
GL� 5LfiXWL� 8UEDQL� WRWDOL� �W�� H� GHJOL� DELWDQWL
UHVLGHQWL� SHU� SURYLQFLD� GDO� � � � � � DO� � � � �
�XOWLP R� GDWR� FRQVXQWLYR� GLVSRQLELOH� RJJL�� H
OpDQGDP HQWR� GHJOL� DELWDQWL� HTXLYDOHQWL� SHU
SURYLQFLD�GDO�� � � � �DO�� � � � ��,�� �GDWL�GL�EDVH�TXL
JUDfiFDWL�YHQJRQR�P HJOLR�DSSURIRQGLWL�H�VSLHJDWL
QHL� VXFFHVVLYL� FDSLWROL�� 3HU� OD� GHfiQL]LRQH
SXQWXDOH� GHOOp$ELWDQWH� ( TXLYDOHQWH�� FKH� Å� JL½
LQWURGRWWR� QHOOH� HODERUD]LRQL� GL� TXHVWR
SDUDJUDIR��VL�ULP DQGD�DO�VXFFHVVLYR�FDSLWROR�� �‌

58‌
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 �&RP XQL�LQ�HFRQRP LD��VL�WUDWWD�GL�� �FRP XQL�GHOOD�SURYLQFLD�GL�3DUP D�FKH
ULHQWUDQR�QHO�� � � � �QHO�FRQWUDWWR�GL�VHUYL]LR�,UHQ�3DUP D�H�TXLQGL�SUHVHQWDQR�GDWL
DXWRQRP L�SHU�LO�SHULRGR�LQ�HVDP H‌

 
 �+( 5$�57,�5$&( ��EDFLQR�VRYUDSURYLQFLDOH�FKH�FRP SUHQGH�OD�SURYLQFLD�GL
5DYHQQD�H�Op$UHD�&HVHQDWH�GHOOD�SURYLQFLD�GL�)&�DIfiGDWD�DG�XQ�5DJJUXSSDP HQWR
7HP SRUDQHR�GL�,P SUHVH��57,�‌

 
 
 �/ H�GXSOLFD]LRQL�GL�JHVWLRQL�SHU�XQR�VWHVVR�WHUULWRULR��GL�FXL�DOOD�SUHFHGHQWH
WDEHOOD��VL�ULOHYDQR�SHU�TXHL�EDFLQL�SHU�L�TXDOL�VL�Å�YHULfiFDWR�XQ�FDP ELR�GL
JHVWLRQH�QHO�FRUVR�GHO�SHULRGR�FRQVLGHUDWR‌

 
 
 
 �0 DUFKH�0 XOWLVHUYL]L�Å�XQ�RSHUDWRUH�FKH�JHVWLVFH�LO�VHUYL]LR�LQ�FRQWLQXLW½
FRQ�SUHFHGHQWL�DWWL�DVVXQWL�GDL�VRJJHWWL�FRP SHWHQWL�GHOOD�5HJLRQH�0 DUFKH�QHL
FRP XQL�GL�0 RQWHFRSLROR�H�6DVVRIHOWULR�LQWHJUDWL�QHO�SHULP HWUR�GHOOD�5HJLRQH
( P LOLD�5RP DJQD�D�IDU�GDWD�GDO�� � � � �H�DVVXQWL�GDOOD�QRVWUD�UHJROD]LRQH�GDO
� � � � ‌
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,O�SHULRGR�VWRULFR�RJJHWWR�GHO�SUHVHQWH�UHSRUW�Å�VWDWR
FDUDWWHUL] ]DWR� GD� HYHQWL� FKH� FHUWDP HQWH� KDQQR
FRQGL]LRQDWR� DQFKH� OD� SURGX]LRQH� GL� ULfiXWL� XUEDQL� H�
SDU]LDOP HQWH�� L� FRVWL� GHO� VHUYL]LR�� &L� VL� UL‌IHULVFH� LQ
SDUWLFRODUH�D�‌

HSLGHP LD� &29,' �� � � � �� OH� P LVXUH� GL� SURfiODVVL
SUHYHQWLYD� DGRWWDWH� GDO� * RYHUQR� GXUDQWH
OpHSLGHP LD�KDQQR�FRP SRUWDWR�SHULRGL�GL�ORFNGRZQ
SDU]LDOH� R� WRWDOH� GHOOH� DWWLYLW½� SURGXWWLYH� H� GHO
WHU]LDULR�� FRQ� FRQWUD]LRQH� GHOOD� SURGX]LRQH
LQGXVWULDOH�� GHJOL� VFDP EL� FRP P HUFLDOL�� GHOOD
P RELOLW½�� GHO� 3,/ �� ,Q� GHfiQLWLYD�� LO� WXWWR� VL� Å
ULYHUEHUDWR� LQ� XQD� P LQRUH� SURGX]LRQH� GL� ULfiXWL
XUEDQL� DFFRP SDJQDWD� GD� XQD� SURSRU]LRQDOH
GLP LQX]LRQH�GHL�FRVWL�GHO�VHUYL]LR�‌
GL� DVVROXWR� ULOLHYR� Å� VWDWD� OpHVSORVLRQH
GHOOpDQGDP HQWR�LQfl DWWLYR�FKH��QHO�FRUVR�GHO�� � � �
KD� WRFFDWR� SXQWH� GHO� � � � � �� FRQ� HIIHWWL
VRSUDWWXWWR� VXL� FRVWL� GHO� VHUYL]LR�� UHFHSLWL� QHL
3LDQL�HFRQRP LFL�fiQDQ]LDUL�GHOOpDQQR�� � � � �‌
QHO� P DJJLR� � � � � � DP SL� WHUULWRUL� GHOOD� 5RP DJQD
VRQR� VWDWL� LQYDVL� GDOOH� DFTXH� GL� RULJLQH
DOOXYLRQDOH�D�VHJXLWR�GL�HFFH]LRQDOL�SUHFLSLWD]LRQL
FDGXWH� VXL� TXHL� WHUULWRUL�� ) LQR� D� / XJOLR� � � � � � LO
VHUYL]LR�GL�JHVWLRQH�ULfiXWL�QH�Å�ULVXOWDWR�VWUDYROWR�
/pHFFH]LRQDOH� SURGX]LRQH� GL� ULfiXWL� XUEDQL�� SHU� OR
SLÖ� GL� QDWXUD� LQJRP EUDQWH� GRP HVWLFD� H� 5$( ( �� Å
VWDWD� LQWHUFHWWDWD� GDL� JHVWRUL� HG� L� UHODWLYL� FRVWL
VRQR� VWDWL� LQ� JUDQ� SDUWH� VRVWHQXWL� GDL� IRQGL
HP HUJHQ]LDOL� P HVVL� D� GLVSRVL]LRQH� GDO� FLUFXLWR
GHOOD�3URWH]LRQH�&LYLOH�1D]LRQDOH�H�GDOOD�6WUXWWXUD
&RP P LVVDULDOH� DOOpXRSR� FRVWLWXLWD�� 7XWWDYLD�
OpDQGDP HQWR� GHO� VHUYL]LR� H� GHOOD� SURGX]LRQH
qRUGLQDULDr � GL� ULfiXWL� XUEDQL� QHOOpDQQR� � � � � � KD
QHFHVVDULDP HQWH� ULVHQWLWR� GHOOH� QXP HURVH
QHFHVVLW½� FKH� QHL� P HVL� GHOOpHP HUJHQ]D� VRQR
VWDWH� ULVROWH� DWWUDYHUVR� OH� ULVRUVH� LP SHJQDWH� GDL
* HVWRUL� DQFKH� DWWUDYHUVR� L� FRQWUDWWL� GL� VHUYL]LR
VRVWHQXWL�GDOOD�WDULIID�‌
Q‌HL�P HVL�GL�VHWWHP EUH�H�RWWREUH�� � � � ��FRP H�SHU
P DJJLR�� � � � ��DP SL�WHUULWRUL�GHOOD�5RP DJQD�VRQR
VWDWL� LQYDVL� GDOOH� DFTXH� GL� RULJLQH� DOOXYLRQDOH� D
VHJXLWR� GL� HFFH]LRQDOL� SUHFLSLWD]LRQL� FDGXWH� VXL
TXHL� WHUULWRUL�� FRQ� FRQVHJXHQ]H� DQDORJKH� D
TXDQWR�ULSRUWDWR�VRSUD�SHU�LO�� � � � �‌

�������5�*�7�.�4�) �4������ ���� ������ �����������5�*�( �9�1�.�&�7�.�8�‡‌
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&RP H� JL½� DQWLFLSDWR�� L� GDWL� HFRQRP LFL� VRQR
UDSSUHVHQWDWL� GDL� 3LDQL� ( FRQRP LFR�) LQDQ]LDUL
GHOLEHUDWL� GDO� &RQVLJOLR� GpDP ELWR� GL� $7( 56,5� SHU� JOL
DQQL�GDO�� � � � �DO�� � � � �‌

,O� YDORUH� FRP SOHVVLYR� GHO� FRVWR� GHL� 3( ) � SHU� OpLQWHUR
WHUULWRULR� UHJLRQDOH� QHO� SHULRGR� GL� ULIHULP HQWR� Å
SDVVDWR� GD� � � � �� � � �� � � � b� GHO� � � � � � D‌������������
� � � �� � � �� � � �b�GHOOpDQQR�� � � � �‌

' D� ULOHYDUH�� LO� IDWWR� FKH� L� 3( )�� GDO� � � � � � LQWHUFHWWDQR
DQFKH� L� FRVWL� UHQGLFRQWDWL� GDL� &RP XQL� LQ� TXDQWR
JHVWRUL� GL� SRU]LRQL� GHO� VHUYL]LR� �SHU� OR� SLÖ� ULIHULWH� DO
UDSSRUWR� FRQ� JOL� XWHQWL� SHU� OD� JHVWLRQH� 7$5,� H� D
UHVLGXH�DWWLYLW½�RSHUDWLYH�GL�UDFFROWD�H�VSD] ]DP HQWR��
RYYHUR� HQWUDQR� QHL� QXP HUL� FKH� VL� YDQQR� D
UDSSUHVHQWDUH�FRVWL�FKH�LQ�UHDOW½�QRQ�VRQR�DJJLXQWLYL
P D� HUDQR� VROR� GLYHUVDP HQWH� DOORFDWL� H� YLVLELOL� VROR
QHL�ELODQFL�FRP XQDOL�‌

,� GDWL� VXOOH� TXDQWLW½� GL� 58� H� UDFFROWD� GLIIHUHQ]LDWD
VRQR� UDSSUHVHQWDWL� GDL� FRQVXQWLYL� GHOOD� EDQFD� GDWL
UHJLRQDOH�25�VR�IRUQLWL�GD�$USDH�‌
1HOOD�FRVWUX]LRQH�GHJOL�LQGLFDWRUL�XQ�UXROR�LP SRUWDQWH
DVVXP H� LO� QXP HUR� GL� DELWDQWL� UHVLGHQWL� �DE5( 6��� LO
QXP HUR� DGRWWDWR� QHOOH� SDJLQH� FKH� VHJXRQR� Å� TXHOOR
FKH� GHULYD�� &RP XQH� SHU� &RP XQH�� GDL� FHQVLP HQWL
,67$7�HG�DJJLRUQDP HQWL�DQQXDOL�UHODWLYL�‌

�������5�*�7�.�4�) �4������ ���� ������ �����������.���) �&�8�.���) �.���' �&�� �*‌
�5�*�7���.�1���( �&�1�(�4�1�4���) �*�, �1�.���.�3�) �.�( �&�8�4�7�.‌

,QROWUH�� Op$JHQ]LD� FRQ� XQD� SURSULD� P HWRGRORJLD� �
HVSUHVVDP HQWH� ULFKLHVWD� GDOOD� / �5�� � � � � � � � � GHOO‌D
5HJLRQH�( P LOLD�5RP DJQD���KD�LQWURGRWWR�LO�FRQFHWWR�GL
DELWDQWH‌� ‌HTXLYDOHQWH� �DE( 4��� FDOFRODQGR� SHU� RJQL
&RP XQH� XQD� JUDQGH] ]D� FRP SRV‌WD� ULWHQXWD� P ROWR
UDSSUHVHQWDWLYD� SHU� L� fiQL� GL� TXHVWH� HODERUD]LRQL�� ,O
FDOFROR� GHO� QXP HUR� GL� DELWDQWL� HTXLYDOHQWL� SHU� RJQL
&RP XQH� Å� SURSRVWR� VHFRQGR� OD� P HWRGRORJLD
$7( 56,5� �LOOXVWUDWD� QHOOD� GHOLEHUD� GL� &RQVLJOLR
GpDP ELWR� Q�� � � � GHO� � � � � � � � � � � ��� VXOOD� EDVH� GHOOH
LQGLFD]LRQL�FRQWHQXWH�QHOOD�FLWDWD�/ �5��� � � � � � � �‌

,Q� SDUWLFRODUH�� LO� SDUDP HWUR� q$ELWDQWH� ( TXLYDOHQWHr�
LQWURGRWWR�GDOO
DUW��� �FRP P D�� �GL�TXHOOD�OHJJH�DO�fiQH
GL�UHQGHUH�FRQIURQWDELOL�OH�SHUIRUP DQFH�GHL�&RP XQL�LQ
WHUP LQL�GL�SURGX]LRQH�GL�ULfiXWL�XUEDQL��YLHQH�FDOFRODWR
GD� $7( 56,5� &RP XQH� SHU� &RP XQH�� DQQR� SHU� DQQR�
FRP H� VRP P D� GL� FRQWULEXWL� UHODWLYL� D� GLYHUVH
JUDQGH] ]H��VHFRQGR�OD�VHJXHQWH�HTXD]LRQH�‌
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* OL�LQGLFDWRUL�‌HFRQRP LFL�GL�VHJXLWR�UDSSUHVHQWDWL�VRQR
� ��WX‌WWL�ULIHULWL�DL�FRVWL�WRWDOL�GHO�VHUYL]LR�H�VRQR�‌

,QGLFDWRUH� b� W‌ � �HXUR� D� WRQQHOODWH� GL� ULfiXWR
XUEDQR�WRWDOH��‌

58‌

,QGLFDWRUH�b� $E‌ ��HXUR�DG�DELWDQWL�UHVLGHQWL��‌5( 6‌

,QGLFDWRUH�b� b� $E‌ ��HXUR�DG�DELWDQWL�HTXLYDOHQWL�‌( 4‌

6L� HYLGHQ]LDQR� SHU� SXQWL� L� VHJXHQWL� DVSHWWL� GL
FDUDWWHUH�JHQHUDOH�‌

,� FRVWL� FRQVLGHUDWL� VRQR� TXHOOL� GHL� 3LDQL
( FRQRP LFR�) LQDQ]LDUL�� DSSURYDWL� GDOOp( QWH� GL
JRYHUQR� GHOOp$P ELWR�� 1RQ� FRLQFLGRQR
HVDWWDP HQWH� FRQ� L� WULEXWL� 7$5,� SDJDWL� GHL
FLWWDGLQL�� P D� FRQ� OpDSSOLFD]LRQH� GHOOp0 75�
5LVSHWWR� DO� ' 35� � � � � � � � VRQR� FRP SUHVL� WDOXQL
FRVWL�GHL�&RP XQL�SULP D�QRQ�FRQVLGHUDWL��3RVVRQR
FRLQFLGHUH� R� DYYLFLQDUVL� P DJJLRUP HQWH� QHO� FDVR
GL�WDULIID�FRUULVSHWWLYR��P RGDOLW½�FKH�ULJXDUGD�XQD
SDUWH� GHL� FRP XQL�� LQ� FUHVFLWD� TXDQWR� D
QXP HURVLW½�H�SRSROD]LRQH�LQWHUHVVDWD�‌
/ pLQGLFDWRUH� HXUR� WRQQHOODWD� GHULYD� GDO� UDSSRUWR
IUD� GXH� JUDQGH] ]H� qP LVXUDWHr� H� QRQ� FDOFRODWH�� ,
FRQIURQWL� IDWWL� VXOOD� EDVH� GL� TXHVWR� LQGLFDWRUH
ULVHQWRQR� GHOOH� GLYHUVH� SURGX]LRQL� GHL� ULfiXWL� LQ
RJQL�&RP XQH�H�3URYLQFLD��XQ�FRP XQH�P RQWDQR�H
VHQ]D� DWWLYLW½� SURGXWWLYH� GL� ULOLHYR� DYU½� XQD
SURGX]LRQH� GL� ULfiXWL� XUEDQL� SLÖ� FRQWHQXWD� GL� XQR
LQ�FXL�LO�WHVVXWR�VRFLR�HFRQRP LFR�Å�FDUDWWHUL] ]DWR
GD� XQ� IRUWH� H� GLIIXVR� VLVWHP D� GL� XWHQ]H� QRQ
GRP HVWLFKH� OHJDWH� DOOD� SURGXL]LRQH�� DO
FRP P HUFLR�H�DO�WHU]LDULR���6RQR�VWDWL�FRQVLGHUDWL�L
VROL� ULfiXWL� JHVWLWL� GDO� JHVWRUH� �DO� QHWWR� GHL� ULfiXWL
DVVLP LODWL� DYYLDWL� D� UHFXSHUR� GLUHWWDP HQWH� GDO
SURGXWWRUH��FKH�LQYHFH�FRQFRUURQR�DOOD�� �GL�5' ��‌
/ pLQGLFDWRUH� HXUR� DELWDQWH� UHVLGHQWH� GHULYD
DQFKpHVVR� GDO� UDSSRUWR� IUD� GXH� JUDQGH] ]H
SULP DULH�� ¥� LQIDWWL� LO� FRVWR� GHO� VHUYL]LR� ULIHULWR� DL
UHVLGHQWL�LQ�TXHO�WHUULWRULR�‌

���������, �1�.���.�3�) �.�( �&�8�4�7�.���( �&�1�(�4�1�&�8�.���*‌
�6�9�*�1�1�.���7�&�5�5�7�*�� �*�3�8�&�8�.‌

/ pLQGLFDWRUH� HXUR� DELWDQWH� HTXLYDOHQWH� GHULYD
LQYHFH� GDO� UDSSRUWR� IUD� XQ‌D� JUDQGH] ]D� SULP DULD
HG� XQD� GHULYDWD�� ,QIDWWL�� FRP H� ULSRUWDWR� LQ
SUHFHGHQ]D�� OpDELWDQWH‌� ‌HTXLYDOHQWH� Å� XQD
JUDQGH] ]D� FDOFROD‌WD� VXOOD� EDVH� GL� QRUP H� H� GDWL�
7XWWDYLD�� DG� DYYLVR� GHOOp$JHQ]LD�� Å� TXHOOR� SLÖ
DGHUHQWH� DOOD� UHDOW½� SHUFKÆ� ˆVWHULOL] ] D̃ � JOL� HIIHWWL
VRSUD�GHWWL�ULVSHWWR�DOOpXVR�D�GHQRP LQDWRUH�GHOOD
JUDQGH] ]D� qDELWDQWH� UHVLGHQWHr� H� qQRUP DOL] ]Dr � LO
GHQRP LQDWRUH� ULVSHWWR� DG� XQ� XWHQWH�WLSR� FKH
WLHQH� FRQWR� GHOOD� FRP SRQHQWH� GRP HVWLFD
UHVLGHQWH�� GL� TXHOOD� fl XWWXDQWH� H� GHOOD
FRP SRQHQWH� QRQ� GRP HVWLFD� FKH� UDSSUHVHQWDQR
XQ� FRP ELQDWR� P ROWR� GLYHUVR� D� VHFRQGD� GHOOD
YRFD]LRQH� H� GHOOD� UHDOW½� VRFLR�HFRQRP LFD� GL� XQ
WHUULWRULR�FRP XQDOH�‌

1RQ�Å�SHUWDQWR�SRVVLELOH�VHP SOLfiFDUH�fiQR�DO�SXQWR�GL
DGRWWDUH� XQ� LQGLFDWRUH� DQ]LFKÆ� XQ� DOWUR� D� VHFRQGD
GHOOD� VXD� qDIfiGDELOLW½r�� Å� LQYHFH� FRQVLJOLDELOH
LQWHUSUHWDUH� XQR� VWDWR� GL� IDWWR� RSSXUH� XQD� OLQHD� GL
WHQGHQ]D�UHODWLYD�DG�XQ�WHUULWRULR�XWLOL] ]DQGR�LQ�P RGR
VLQRWWLFR� OpLQIRUP D]LRQH� UHVD� GDL� WUH� LQGLFDWRUL
LQVLHP H�‌�‌

�3�D�J�L�Q�D������‌



�������.���5�.�&�3�.‌
�*�( �4�3�4�2�.�( �4���+�.�3�&�3�>�.�&�7�.‌
�&�3�) �&�2�*�3�8�4������ ���� ���³������ ����‌



�������.���5�.�&�3�.���*�( �4�3�4�2�.�( �4���+�.�3�&�3�>�.�&�7�.‌
�&�3�) �&�2�*�3�8�4������ ���� ���³������ ����‌
' L� VHJXLWR� OpDQGDP HQWR� GHL� 3LDQL� HFRQRP LFR�
fiQDQ]LDUL� GDO� � � � � � DO� � � � � � D� VFDOD� UHJLRQDOH� H� D
VFDOD� SURYLQFLDOH�� VL� Å� VFHOWR� GL� UDSSUHVHQWDUH� LO
FRVWR� GL� VHUYL]LR� GHOOpDQQR� � � � � �� XOWLP R� GL
GHWHUP LQD]LRQH� GHL� 3( ) � FRQ� LO� P HWRGR� ' 35� � � � � � �
SHU� P RVWUDUH� OD� GLIIHUHQ]D�� QRQ� VROR� LQ� WHUP LQL� GL
P HWRGRORJLD�GL�HODERUD]LRQH��P D��LQ�VHQVR�DVVROXWR�
GHJOL�LP SRUWL�GHOLEHUDWL�GD�$7( 56,5�‌

' DO� JUDfiFR� VL� HYLQFH� FKH� GDO� � � � � �� SULP R� DQQR� GL
DSSOLFD]LRQH� GHO� P HWRGR� 0 75� GL� $UHUD�� OD
SLDQLfiFD]LRQH� HFRQRP LFR� fiQDQ]LDULD� LQFOXGH� L� FRVWL
GHOOH� DWWLYLW½� VYROWH� GDL� &RP XQL� DOOpLQWHUQR� GHO� FLFOR
LQWHJUDWR��SHU�OR�SLÖ�ULIHULWH�DO�UDSSRUWR�FRQ�JOL�XWHQWL
SHU�OD�JHVWLRQH�7$5,�H�D�UHVLGXH�DWWLYLW½�RSHUDWLYH�GL
UDFFROWD� H� VSD] ]DP HQWR��� SUHFHGHQWHP HQWH� HVFOXVL
GDL� SLDQL� fiQDQ]LDUL� GHOLEHUDWL� GHOOp$JHQ]LD�� 4XHVWR
JLXVWLfiFD� LQ� SDUWH� XQ� ULOHYDQWH� LQFUHP HQWR� GHL� FRVWL
FKH� QRQ� Å� UHDOH� P D� GLSHQGH� GD� XQD� GLYHUVD
UDSSUHVHQWD]LRQH� GL� FRVWL� JL½� SUHVHQWL� P D� HVSRVWL
SULP D� GHOOD� UHJROD]LRQH� $5( 5$� HVFOXVLYDP HQWH� QHL
ELODQFL�FRP XQDOL�‌

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
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�� ���� �¶������ �¶������

�� �� ���¶�� ���� �¶�� ����

�� �����¶�������¶�� �� ��

�&�3�) �&�2�*�3�8�4���5�*�+���8�4�8�&�1�*������ ���� ������ �������7�*�, �.�4�3�*���*�2�.�1�.�&�������7�4�2�&�, �3�&‌��‌

�Ø‌

/ pHVSHULHQ]D�P DWXUDWD�VXOOH�UHQGLFRQWD]LRQL�GHL�FRVWL
SUHVHQWDWL� GD� * HVWRUL� L‌QGXVWULDOL� H� &RP XQL
QHOOpDP ELWR�GHOOD�UHJROD]LRQH�$5( 5$‌�‌H�fiQ�TXL�YDOLGDWH
GD� $7( 56,5� P RV‌WUD� FKH� L� FRVWL� UDSSUHVHQWDWL� GDL
&RP XQL� FKH� JHVWLVFRQR� DQFRUD� LO� WULEXWR� H� SRU]LRQL
UHVLGXH� GHO� VHUYL]LR� VL� DJJLUDQR� P HGLDP HQWH� LQWRUQR
DO�� � �� � � �GHO‌��‌YDORUH�WRWDOH�GHO�3( )�‌�‌

( P HUJH�XQ�FRVWDQWH�DQFKH�VH�FRQWHQXWR�DXP HQWR�GL
FRVWL�� SLÖ� HYLGHQWH� GDO� � � � � �� FKH� WURYD� SDU]LDOL
VSLHJD]LRQL�LQ�‌

HIIHWWR�GHOOD�VWUDRUGLQDULD�DFFHOHUD]LRQH�LQfl DWWLYD
DYYHQXWD� QHO� FRUVR� GHOOpDQQR� � � � � � FKH� VL
ULYHUEHUD�VXL�3( ) �GHO�� � � � �‌
SURJUHVVLYD� VWDELOL] ]D]LRQH� DO� ULDO]R� GHL� FRVWL� GHL
QXRYL�VHUYL]L�RYH�DIfiGDWL�FRQ�JDUD�VX�EDFLQL�P ROWR
DP SL�D�SDUWLUH�GDO�� � � � �
SLFFR� LQfl DWWLYR� RFFRUVR� QHOOpDQQR� � � � � � FKH� KD
DYXWR�HIIHWWR�VXL�FRVWL�GHO�3( ) �� � � � �‌
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�Ø‌

�� �����.�3�) �.�( �&�8�4�7�.���8�*�( �3�.�( �4���*�( �4�3�4�2�.�( �.
' L� VHJXLWR� VL� ULSRUWDQR� L� JUDfiFL� GHL� WUH� SULQFLSDOL
LQGLFDWRUL� UDJJUXSSDWL� SHU� SURYLQFLD�� GDO� � � � � � DO
� � � � �� FRP H� JL½� LQGLFDWR� SUHFHGHQWHP HQWH� VL� SXÏ
RVVHUYDUH� LO� qJDSr � GDO� � � � � � �XOWLP R� SHU
OpDSSOLFD]LRQH� GHO� ' 35� � � � � � � �� DO� � � � � � �SULP R� SHU
OpDSSOLFD]LRQH� GHOOD� P HWRGRORJLD� $5( 5$�� FKH� VL
ULfl HWWH� DQFKH� VXL� YDORUL� GHJOL� LQGLFDWRUL� WHFQLFR�
HFRQRP LFL�‌
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�� �������.�3�) �.�( �&�8�4�7�.���5�*�7‌
�' �&�( �.�3�4���) �.���, �*�� �8�.�4�3�*‌
' L�VHJXLWR�VL�ULSRUWD�XQ�DSSURIRQGLP HQWR�SHU�FLDVFXQD�JHVWLRQH��LQ�FXL�YLHQH�GDWD�HYLGHQ]D�GL�DOFXQL�SDUDP HWUL
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$OOpLQWHUQR� GHL� 3LDQL� ( FRQRP LFR�) LQDQ]LDUL� VRQR� SUHVHQWL�� ROWUH� DOOH� YRFL� GL� FRVWR�� DOFXQH� YRFL� GL� ULFDYR� FKH�� SHU
HIIHWWR�GHOOD�UHJROD]LRQH�$5( 5$�H�$7( 56,5��FRQWULEXLVFRQR�D�FRQWHQHUH�OH�WDULIIH�DOOpXWHQ]D�‌

OH� HQWUDWH� FRQVHJXHQWL� DOOD� YDORUL] ]D]LRQH� GHOOH� IUD]LRQL� UDFFROWH� LQ� IRUP D� GLIIHUHQ]LDWD� DWWUDYHUVR� LO
FRQIHULP HQWR�DO�&21$,�R�OD�FROORFD]LRQH�VXO�OLEHUR�P HUFDWR��7DOH�LP SRUWR�LQ�ULGX]LRQH�GHL�FRVWL��Å�SDUL�D� � �
P LOLRQL�GL�HXUR�D�OLYHOOR�UHJLRQDOH�SHU�LO�� � � � �‌
OH� HQWUDWH� GHULYDQWL� GDOOD� YHQGLWD� GHOOpHQHUJLD� HOHWWULFD� H� WHUP LFD� SURGRWWD� GDJOL� � � LP SLDQWL� GL
WHUP RYDORUL] ]D]LRQH�H�JOL�LQFHQWLYL�FROOHJDWL� �&HUWLfiFDWL�9HUGL��DWWLYL�fiQR�D�WXWWR�LO� � � � � �H�FHVVDQWL�QHJOL�DQQL
VXFFHVVLYL��SDUL�D�� � �� �P LOLRQL�GL�HXUR�D�OLYHOOR�UHJLRQDOH�SHU�LO�� � � � �‌
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GL�FRVWL�GHO�VHUYL]LR�GHOO
RUGLQH�GL�ROWUH�� � �HXUR�DG�DELWDQWH�UHVLGHQWH�FRP H�YDORUH�P HGLR�UHJLRQDOH�‌
' L� VHJXLWR� VL� SURSRQH� XQD� SULP D� DQDOLVL� GL� LQGLFDWRUL� ULIHULWL� DOOH� YRFL� GL� ULFDYR�� FRQ� OpDYYHUWHQ]D� FKH� HVVL� VRQR
VHP SUH� VRJJHWWL� D� YDULDELOLW½‌� � ‌LQ� IXQ]LRQH� GHOOH� RVFLOOD]LRQL� GL� P HUFDWR� GL� P DWHULDOL� t � QHO� FDVR� VLD� TXHOOD� OD
GHVWLQD]LRQH� t � R� DQFKH� GHOOD� YDORUL] ]D]LRQH� FKH� YLD� YLD� VL� GHfiQLVFH� QHOOpDP ELWR� GHOOpDFFRUGR� QD]LRQDOH� $1&,�
&21$,�FKH�fiVVD�L�FRUULVSHWWLYL�FKH�LO�&21$,�ULFRQRVFH�DL�&RP XQL�SHU�OH�UDFFROWH��ULIHULWH�DL�P DWHULDOL�GLIIHUHQ]LDWL
FRQIHULWL��YHWUR��FDUWD��SODVWLFD��P HWDOOL��OHJQR��‌
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4XHVWR�JUDfiFR��DG�XQD�SULP D�DQDOLVL��HYLGHQ]LD�GHOOH�GLIIHUHQ]H�GL�ULFDYL�VSHFLfiFL�P ROWR�ULGRWWL�IUD�L�GLYHUVL�WLSL�GL
UDFFROWD�� OD� TXDO� FRVD� GLP RVWUHUHEEH�� DO� QHWWR� GL� XWLOL� DQDOLVL� GL� XOWHULRUH� DSSURIRQGLP HQWR�� FKH� LO� ULFDYR
HFRQRP LFR� Å� IXQ]LRQH� QRQ� VROR� GHOOD� TXDOLW½� GHOOH� IUD]LRQL� UDFFROWH�� P D� DQFKH� GL� DOWUL� IDWWRUL� �TXDQWLW½� GD
FROORFDUH��HIfiFLHQ]D�GHOOD�JHVWLRQH��DG�HVHP SLR��‌

3HU�FRP SOHWH] ]D�GL�DQDOLVL�VL�GHYH�ULIHULUH�FKH�WXWWR�LO�WHP D�GHOOH�IUD]LRQL�GD�LP EDOODJJL�YDORUL] ]DELOL�Å�RJJHWWR�GL
XQR�VWXGLR�VSHFLfiFR�DWWXDOP HQWH�LQ�FRUVR��LQVLHP H�FRQ�OD�5HJLRQH�( P LOLD�5RP DJQD��FKH�LQ�P DQLHUD�SLÖ�DP SLD
HVWHQGH�VYLOXSSD�OH�YDOXWD]LRQL�fiOLHUD�SHU�fiOLHUD�YDOXWDQGR�L�ULFDYL�XQLWDP HQWH�DL�FRVWL��GL�UDFFROWD�H�WUDWWDP HQWR�
VRVWHQXWL� DOOpLQWHUQR� GHL� 3LDQL� ( FRQRP LFR�) LQDQ]LDUL�� DO� fiQH� GL� GHWHUP LQDUH� OpHIIHWWLYR� LP SDWWR� WDULIIDULR� GHOOH
IUD]LRQL�GLIIHUHQ]LDWH�‌

6L� WUDWWD� GL� XQpDQDOLVL� FRP SOHVVD� FKH� ULFKLHGH� YDOXWD]LRQL� VXOOH� SHUIRUP DQFH� TXDOL�TXDQWLWDWLYH� GHL� VLVWHP L� GL
UDFFROWD�� VXJOL� LP SLDQWL� GL� WUDWWDP HQWR� �DOP HQR� SHU� WLSRORJLD�� H� VXOOH� GLIIHUHQWL� FRP ELQD]LRQL� IUD� TXHVWL� GXH
DVSHWWL�� )UD� OH� IUD]LRQL� GLIIHUHQ]LDWH�� LQ� TXHVWD� SULP D� UDSSUHVHQWD]LRQH�� QRQ� VL� Å� WHQXWD� LQ� FRQVLGHUD]LRQH� OD
IUD]LRQH� RUJDQLFD� XP LGD� LQ� TXDQWR� QRQ� SURGXFH� ULFDYL� SHU� YHQGLWD� P DWHULDOL� P D� HYHQWXDOP HQWH� VROR� GDO� ODWR
GHJOL� LP SLDQWL� GL� WUDWWDP HQWR� SHU� OD� SURGX]LRQH� GL� ELRJDV� H� HQHUJLD�� WDOL� HQWUDWH� QHO� VLVWHP D� UHJRODWRULR
GHOOp( P LOLD�5RP DJQD� VRQR� FRQVLGHUDWH� QHO� FDOFROR� GHOOD� WDULIID� GHJOL� LP SLDQWL� ODGGRYH� TXHVWL� VRQR� RJJHWWR� GL
UHJROD]LRQH�SXEEOLFD�‌
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3HU�TXHVWR�LQGLFDWRUH�LO�UDIIURQWR��YLVLELOH�GDOOD�OHWWXUD�GHO�JUDfiFR��HYLGHQ]LD�FRP H�LO�FRVWR�GHO�VHUYL]LR�D
WRQQHOODWD�JHVWLWD�SHU�Op( P LOLD�5RP DJQD�ULVXOWD�SLÖ�EDVVR�VLD�ULVSHWWR�DOOH�UHJLRQL�GHO�QRUG�VLD�DOOD�P HGLD
LWDOLDQD�‌�‌
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3HU� TXHVWR� LQGLFDWRUH� LO� UDIIURQWR�� YLVLELOH� GDOOD� OHWWXUD� GHO� JUDfiFR�� HYLGHQ]LD� FRP H� LO� FRVWR� GHO� VHUYL]LR� ULIHULWR
DOOpDELWDQWH�UHVLGHQWH�SHU�Op( P LOLD�5RP DJQD�ULVXOWD�LQ�TXHVWR�FDVR�XQ�SRp�SLÖ�DOWR�ULVSHWWR�DOOH�UHJLRQL�GHO�QRUG
HG�LQ�OLQHD�FRQ�OD�P HGLD�LWDOLDQD�‌

�.�3�) �.�( �&�8�4�7�*���Ø���&�' ‌�7�*�� ‌
�.�� �5�7�&������ ����‌

�Ø‌
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�� �����) �.�� �( �&�7�.�( �- �*���.�3���, �*�� �8�.�4�3�*‌
�5�4�� �8���4�5�*�7�&�8�.�: �&‌
$7( 56,5�� WUD� L� FRP SLWL� SUHYLVWL� GDOOD� / HJJH� LVWLWXWLYD
GHOOp$JHQ]LD�� GHYH� SURYYHGHUH� DOOD� ULFRJQL]LRQH� GHJOL
LP SLDQWL� GL� VP DOWLP HQWR� GHL� ULfiXWL� XUEDQL�� FRP SUHVH
OH� GLVFDULFKH� LQ� IDVH� GL� JHVWLRQH� SRVW� RSHUDWLYD�� 6L
WUDWWD��FLRÅ��GL�GLVFDULFKH�FKH�QRQ�ULFHYRQR�SLÖ�ULfiXWL
P ‌D�FKH��FRP H�GD�QRUP DWLYD�QD]LRQDOH�H�FRP XQLWDULD�
GHYRQR�HVVHUH�JHVWLWH�� ‌SHU�XQ�SHULRGR�GL�DOP HQR�� �
DQQL�‌

/ D� * LXQWD� 5HJLRQDOH�� FRQ� GHOLEHUD]LRQH� Q�
� � � � � � � � � ‌� KD� SUHYLVWR� OD� FRSHUWXUD� GHJOL� RQHUL� GL
JHVWLRQH� SRVW� RSHUDWLYD� GHOOH� GLVFDULFKH� QRQ� FRSHUWL
GD� DSSRVLWR� IRQGR� GL� DFFDQWRQDP HQWR�� GD� SDUWH� GHO
FRUULVSHWWLYR�GL�VP DOWLP HQWR�GHOLEHUDWR�RJQL�DQQR�GD
$7( 56,5�‌
&RQ� OD� ‌' HOLEHUD� GL� &RQVLJOLR� GpDP ELWR� Q�� � � � GHO� � �
GLFHP EUH� � � � � ‌�� $7( 56,5� KD� SURYYHGXWR� DOOD
ULFRJQL]LRQH� GHOOH� GLVFDULFKH� LQ� JHVWLRQH� SRVW
RSHUDWLYD�H�DOOD�GHWHUP LQD]LRQH�GHJOL�RQHUL�QHFHVVDUL
DOOD� JHVWLRQH� GL� TXHOOH� GLVFDULFKH� FKH� DYHYDQR
HVDXULWR�LO�IRQGR�GL�DFFDQWRQDP HQWR�‌

,O�FRVWR�GHOOD�JHVWLRQH�SRVW�RSHUDWLYD�GHOOH�GLVFDULFKH
FKLXVH�FKH�KDQQR�ULFHYXWR�ULfiXWL�XUEDQL�H�SHU�OH�TXDOL
LO�IRQGR�DFFDQWRQDWR�D�WDO�fiQH�ULVXOWD�HVDXULWR��YLHQH
LQVHULWR� DOOpLQWHUQR� GHOOD� 3LDQLfiFD]LRQH� fiQDQ]LDULD
DQQXDOH�GHO�VHUYL]LR�JHVWLRQH�ULfiXWL�‌

,� FRVWL� VRQR� ULFRQRVFLXWL� D� FRQVXQWLYR�� SHUWDQWR� QHL
3( ) �GHOOpDQQR�Q�VDUDQQR�LQVHULWL�JOL�LP SRUWL�GHOOpDQQR
Q�� � UHQGLFRQWDWL� GDL� JHVWRUL� GHOOH� GLVFDULFKH� LQ� SRVW
P RUWHP �� FRQ� DWWULEX]LRQH� DL� VLQJROL� FRP XQL� GHO
EDFLQR� GL� DIfiGDP HQWR� RYH� KD� VHGH� OpLP SLDQWR� DL
VHQVL� GHOOD� ' * 5� � � � � � � � � �� / D� ULSDUWL]LRQH� Å
HIIHWWXDWD� LQ� UDJLRQH� GHOOpLQFLGHQ]D� SHUFHQWXDOH� GHL
ULfiXWL� LQGLIIHUHQ]LDWL� SURGRWWL� GDO� FRP XQH� ULVSHWWR� DO
WRWDOH� ULfiXWL� LQGLIIHUHQ]LDWL� FRQVXQWLYDWL� SHU� LO� EDFLQR
GL� DIfiGDP HQWR� QHOOpDQQR� Q�� � GD� XOWLP R� UHQGLFRQWR
IRUQLWR�GD�$53$( �‌

' L�VHJXLWR�VL�ULSRUWD�XQD�WDEHOOD�ULDVVXQWLYD�GL�WXWWL�L
FRVWL� SHU� 3URYLQFLD� FKH� VRQR� VWDWL� ULFRQRVFLXWL
DOOpLQWHUQR�GHL�3( ) �GDOOpDQQR�� � � � �DO�� � � � �‌�‌

�3�D�J�L�Q�D������‌



�3�D�J�L�Q�D������‌

�5�V�S�Z�M�R�G�I‌ ���� ���� ‌ ���� ���� ‌ ���� ����‌ ���� ����‌ ���� ����‌ ���� ����‌

�5�M�E�G�I�R� �̂E‌ ������������������ �Ø‌ ���� ���� �� �������� �Ø‌ ���������������� ���Ø‌ ���������� �� �������Ø‌ �� �������������� ���Ø‌

�5�E�V�Q�E‌ ���� ������ �� �� ���� ���Ø‌ �� ���� ���������������Ø‌ �� �� ������ ���� �������Ø‌ ������ ���� �� �� ���� ���Ø‌ ������������ ���������Ø‌ �� �������� ���� ������ �Ø‌

�2�S�H�I�R�E‌ ������ ���� ������ �� �������Ø‌ ������������������������ �Ø‌ ������ �� �������� ������ �� �Ø‌ �������� �� ������ ���������Ø‌ �������� �� ���� ���� ������ �Ø‌ ���������������������� �� �Ø‌

�' �S�P�S�K�R�E‌ ���� ������ �� �� ������ �Ø‌ ������������ ���������Ø‌ �� �� �� �������� ������ �Ø‌ �� �������� �� �� ������ �Ø‌ ������������ ������ �� �Ø‌ �� ���� �������� �������Ø‌

�+�I�V�V�E�V�E‌ ���� �� ���� �� �� ���� �� �Ø‌ ������ ���� �� �� ������ �Ø‌ ���������� �������� ���Ø‌ ������������ ������ ���Ø‌ ������ ���������������Ø‌ ������ ���� �����������Ø‌

�7�E�Z�I�R�R�E‌ ���� �� ���� �� �� ������ �Ø‌ �������� ���������� �������Ø‌ ������ �� �� ���� ���������� �Ø‌ ���������� �������������� �Ø‌ �������������� ���� ���� �� �Ø‌ �������� ������ �������� �� �Ø‌

�+�S�V�P�¶���( �I�W�I�R�E‌ ���������� �����������Ø‌ ���������� �����������Ø‌ �� ���������� ���������Ø‌ �� ������������ ���� ���Ø‌ ���� �����������������Ø‌ �� ���������������� ���Ø‌

�7�M�Q�M�R�M‌ ���� �������� �� ���� ���Ø‌ ������ ������ �� ���� �� �Ø‌ �������������� �������Ø‌ ���� �� ������ ������ �� �Ø‌ ���������������������Ø‌ �� �����������������Ø‌

�8�S�X�E�P�I‌ �������� �� ���� �� �� ���� �� �Ø‌ �������� �� ���� ���� ���� ���Ø‌ ���������������� �� �������Ø‌ �� �������������� �� ������ �Ø‌ ������ �� ���������� �������Ø‌ �� ���� �������� �����������Ø‌

7DEHOOD�� � ���&RVWL�' LVFDULFKH�* HVWLRQH�SRVW�RSHUDWLYD�SHU�SURYLQFLD�� � � � �� � � �



&RP H� ULSRUWDWR� QHO� JUDfiFR� VHJXHQWH�� OpLQFLGHQ]D� GHL
FRVWL� GHOOD� JHVWLRQH� SRVW� RSHUDWLYD� VXL� 3( )
FRP SOHVVLYL� GHOOD� 5HJLRQH� RVFLOOD� WUD� OR� � �� � � H� OR
� �� � �� VL� SUHFLVD� FKH� DOOpLQWHUQR� GHL� FRVWL� GHOOD
JHVWLRQH� SRVW� RSHUDWLYD� VRQR� ULFRP SUHVH� DOFXQH
UDWHL] ]D]LRQL� UHODWLYH� DG� LQYHVWLP HQWL� R� FRVWL� GL� DQQL
SUHFHGHQWL�FKH�VRQR�ULP DQGDWL�DG�DQQL�VXFFHVVLYL�DO
fiQH� GL� UHQGHUQH� VRVWHQLELOH� OpLP SDWWR� HFRQRP LFR
VXOOD�SLDQLfiFD]LRQH�HFRQRP LFR�fiQDQ]LDULD�‌

,� FRVWL� WRWDOL� VRQR� FRP SRVWL� GDOOH� VHJXHQWL� YRFL�
&RVWR� GL� JHVWLRQH� GHO� SHUFRODWR�� &RVWL� GL
0 DQXWHQ]LRQH�� &RVWL� GL� 0 RQLWRUDJJLR�� &RVWL� GL
JHVWLRQH� GHO� )RQGR� �GL� JHVWLRQH�� SRVW�RSHUDWLYD�
&RVWL� UHODWLYL� DO� %LRJDV� H� $OWUL� FRVWL�� ' L� WDOL� YRFL
OpLQFLGHQ]D� P DJJLRUH� Å� UDSSUHVHQWDWD� GDL� FRVWL� GL
JHVWLRQH�GHO�SHUFRODWR��ROWUH�LO�� � � ���VHJXLWL�GDL�FRVWL
GL� P DQXWHQ]LRQH� �LQWRUQR� DO� � � � �� H� GD� DOWUL� FRVWL
�HQHUJLD� HOHWWULFD�� SUHVWD]LRQL� H� FRQVXOHQ]H�� VSHVH
LVWUXWWRULD��SHUVRQDOH��H�FRVWL�GL�P RQLWRUDJJLR��FKH�VL
DWWHVWDQR�WUD�LO�� � �H�LO�� � � ��‌

1HOOD� SDJLQD� ‌KWWSV�� � ZZZ�DWHUVLU�LW� DWWL�H�GRFXP HQWL‌
GHO�VLWR�GHOOp$JHQ]LD�VRQR�GLVSRQLELOL�WXWWH�OH�' HOLEHUH
GHO� &RQVLJOLR� GpDP ELWR� FKH� KDQQR� DSSURYDWR� L� FRVWL
GHOOD� JHVWLRQH� SRVW� RSHUDWLYD� GD� ULFRQRVFHUH� VXL
SLHQL�HFRQRP LFR�fiQDQ]LDUL�‌

�.�3�( �.�) �*�3�>�&���) �*�.���( �4�� �8�.���) �*�1�1�&‌
�, �*�� �8�.�4�3�*���5�4�� �8���2�4�7�8�*�2���� �9�.���5�*�+‌
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���� �����.�3�) �*�3�3�.�8�‡���) �.�� �&�, �.�4‌
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���� �����.�3�) �*�3�3�.�8�‡���) �.�� �&�, �.�4���&�2�' �.�*�3�8�&�1�*‌
,O�ULFRQRVFLP HQWR�GHOOpLQGHQQLW½�GL�GLVDJLR�DP ELHQWDOH
D� IDYRUH� GHL� &RP XQL� VHGL� GL� LP SLDQWL� FKH� WUDWWDQR
ULfiXWL� Å� XQD� WHP DWLFD� FKH� KD� DVVXQWR� XQ� UXROR
VHP SUH� SLÖ� ULOHYDQWH� QHJOL� XOWLP L� ‌DQQL� VXO� WHUULWRULR
QD]LRQDOH�‌

/ D� SUHVHQ]D� GL� WDOL� LP SLDQWL�� RYYLDP HQWH�� GHWHUP LQD
XQD�VHULH�GL�LP SDWWL�VX�GLYHUVH�P DWULFL�DP ELHQWDOL�VLD
QHO� FRP XQH� VHGH� GHOOpLP SLDQWR�� VLD� QHL� FRP XQL
OLP LWURfi�� ,Q� FRQVLGHUD]LRQH� GL� TXDQWR� VWDELOLWR� GDOOD
5HJLRQH�( P LOLD�5RP DJQD�FRQ�OD�SURSULD�‌GHOLEHUD]LRQH
GL� * LXQWD� 5HJLRQDOH� Q�� � � � � � � � � ‌�� Op$JHQ]LD� KD
SURYYHGXWR� DOOD� TXDQWLfiFD]LRQH� GHOOH� LQGHQQLW½� GL
GLVDJLR�DP ELHQWDOH�SUHFHGHQWHP HQWH�ULFRQRVFLXWH�DL
&RP XQL� H�� VXFFHVVLYDP HQWH�� D� TXDQWLfiFDUH
HFRQRP LFDP HQWH�J‌OL�LP SRUWL�P DVVLP L�ULFRQRVFLELOL�SHU
L� WHUP RYDORUL] ]DWRUL� H� OH� GLVFDULFKH�� GHfiQHQGR� GXH
GLYHUVL� YDORUL� SHU� FLDVFXQD� GHOOH� GXH� WLSRORJLH
LP SLDQWLVWLFKH� �$OOHJDWR� � � DOOD� ‌GHOLEHUD]LRQH� GHO
&RQVLJOLR�Gp$P ELWR�Q��� � �GHO�� � � � ‌��‌

/ H� ‌GHO‌LEHUD]LRQL�GL�&RQVLJOLR�Gp$P ELWR�Q�� � �GHO� � � � � ‌
H�‌Q�� � � �GHO�� � � � ‌� � ‌GHfiQLVFRQR�L�FULWHUL�VXOOD�EDVH�GHL
TXDOL�VRQR�GHWHUP LQDWH�OH�TXRWH�VSHWWDQWL�DO�&RP XQH
VHGH�GpLP SLDQWR�HG�D�TXHOOL�OLP LWURfi�LQ�XQ�LQWRUQR�GL��
NP � GDO� FDP LQR� GHOOpLQFHQHULWRUH� H� GL� � � NP � GDO
SHULP HWUR�GHOOD�GLVFDULFD�‌
&RQ� ‌' HOLEHUD]LRQH� GHO� &RQVLJOLR� G
$P ELWR� Q�� � � GHO
� � � � ‌� VL� Å� SURFHGXWR� D� ULRUGLQDUH�� FRRUGLQDUH� H
LQWHJUDUH� OH� SUHFHGHQWL� GHWHUP LQD]LRQL� DVVXQWH
GDOO
$JHQ]LD�LQ�P HULWR�DO�ULFRQRVFLP HQWR�GHJOL�RQHUL�GL
P LWLJD]LRQH� DP ELHQWDOH� QHO� FRUULVSHWWLYR� GL
VP DOWLP HQWR�GHL�ULfiXWL�XUEDQL�‌

' L� VHJXLWR� VL� ULSRUWD� XQD� WDEHOOD� ULHSLORJDWLYD� SHU
LP SLDQWR� FRQ� OH� TXRWH� GL� LQGHQQLW½� GL� GLVDJLR
DP ELHQWDOH� HURJDWH� DL� &RP XQL� �� � �� EHQHfiFLDUL� SHU
RJQL�SROR�‌

�.�Q�T�M�E�R�X�S‌
�6�Y�S�X�E���M�R�H�I�R�R�M�X�ª

�H�M���H�M�W�E�K�M�S
�E�Q�F�M�I�R�X�E�P�I������ ���� ‌

�6�Y�S�X�E���M�R�H�I�R�R�M�X�ª
�H�M���H�M�W�E�K�M�S

�E�Q�F�M�I�R�X�E�P�I������ ���� ‌

�6�Y�S�X�E
�M�R�H�I�R�R�M�X�ª���H�M

�H�M�W�E�K�M�S
�E�Q�F�M�I�R�X�E�P�I

���� ����‌

�6�Y�S�X�E
�M�R�H�I�R�R�M�X�ª���H�M

�H�M�W�E�K�M�S
�E�Q�F�M�I�R�X�E�P�I

���� ����‌

�6�Y�S�X�E���M�R�H�I�R�R�M�X�ª
�H�M���H�M�W�E�K�M�S

�E�Q�F�M�I�R�X�E�P�I
���� ����‌

�6�Y�S�X�E���M�R�H�I�R�R�M�X�ª
�H�M���H�M�W�E�K�M�S

�E�Q�F�M�I�R�X�E�P�I
���� �������
���s���� �*�2��‌

�' �4���8�2�' ���&�0�7�4�3���
�H�M�W�G�E�V�M�G�E���H�M���.�Q�S�P�E��‌ ��‌ ��‌ ��‌ ��‌ ������������ �� �Ø‌ ������������ �� �Ø‌

�' �4���.�3�( ���
�[ �X�I���' �S�P�S�K�R�E��‌ �������� �������� ���Ø‌ �������������� �����Ø‌ �������������� �����Ø‌ ���������� �������� �Ø‌ ������ ���������� ���Ø‌ ������ ���������Ø

�' �4���8�2���( �4�� �*�&���
�H�M�W�G�E�V�M�G�E���H�M���, �E�K�K�M�S���2����‌ ���� �� �������� �Ø‌ ������ �������� �Ø‌ ���������������Ø‌ ���� �������� ���Ø‌ ������������ �� �Ø‌ ��‌

�) �M�W�G�E�V�M�G�E���H�M���( �E�V�T�M�R�I�X�M‌ ��‌ ��‌ ��‌ ��‌ ��‌ ��‌

�) �M�W�G�E�V�M�G�E���H�M���� �E�R�X���&�K�E�X�E���' �S�P�S�K�R�I�W�I‌ ��‌ ��‌ ��‌ ��‌ ��‌ ��‌

�+�( ���8�2���- �*���7�&�2�' ���
�[ �X�I���H�M���+�S�V�P�¶��‌ �� ���� ������ �� �Ø‌ ������ �������� �����Ø‌ �� ���� �������� �Ø‌ �� ������������ �Ø‌ �� ���� ������ �� �Ø‌ ���� ������ �����Ø‌

�+�*���.�3�( ���
�[ �X�I���H�M���+�I�V�V�E�V�E�� ���� ������ �����Ø‌ ���� �������� �� �Ø‌ ������ ���� �� ���Ø‌ ���� �� �������� �Ø‌ ������������ ���Ø‌ ���������� �� ���Ø‌

�2�4���8�2�' ���&�.�2�&�, ���
�H�M�W�G�E�V�M�G�E���H�M���( �E�V�T�M��‌ ��‌ ���� ������ �����Ø‌ �� �� ���� �����Ø‌ ��‌ ��‌ ��‌

�2�4���.�3�( ���
�[ �X�I���H�M���2�S�H�I�R�E��‌ ���������������� �� �Ø‌ ������������������ �Ø‌ ���������� �������� �Ø‌ ���������� ���� �����Ø‌������ ���� ���� �� ���Ø‌ ������������ �� �Ø‌

�5�( ���.�3�( ���
�[ �X�I���H�M���5�M�E�G�I�R� �̂E��‌ ������ ���������Ø‌ �� �� �����������Ø‌ ������������ ���Ø‌ ���� �� ���������Ø‌ �� �������� �����Ø‌ ���� ������ ���� �Ø‌
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