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�� *(1(5$/,7¬,� �FKDUJH�FRXSOHG�GHYLFHV��&&'��VRQR�GLVSRVLWLYL�QDWL�QHO������QHO�WHQWDWLYR�GL�RWWHQHUH�GHL�GLVSRVLWLYL�GL�PHPRULD��/H�LQIRUPD]LRQL�YHQLYDQR�LPPDJD]]LQDWH�PHGLDQWH�OD�UDFFROWD�GL�FDULFD� HOHWWULFD� LQ� �SDFFKHWWL�� GLVWLQJXLELOL� FKH� YHQLYDQR� SRL� WUDVIHULWL�� DWWUDYHUVR�O
DUHD� GHO�GLVSRVLWLYR��DG�XQ�XQLFR�QRGR�GL�OHWWXUD�
,�PHFFDQLVPL�GL�UDFFROWD�H�WUDVIHULPHQWR�GHOOD�FDULFD�SRVVRQR�HVVHUH�IDFLOPHQWH�FRPSUHVL�IDFHQGR�ULIHULPHQWR�GDSSULPD�DOO
HOHPHQWR�SULQFLSDOH�GHO�&&'��OD�VWUXWWXUD�PHWDOOR�LVRODQWH�VHPLFRQGXWWRUH�� GHQRPLQDWD�FRQGHQVDWRUH�026�� ,O�&&'� LQIDWWL� q�FRVWLWXLWR� �GD� �XQ�QXPHUR�HOHYDWR�GL��TXHVWL��FRQGHQVDWRUL��GLVSRVWL��LQ�IRUPD�GL�PDWULFH�Q�[�P�,Q�)LJXUD�� q�ULSRUWDWR�XQ�GLVHJQR�VFKHPDWLFR�GL�XQ�HOHPHQWR�026��6RSUD�XQ�VXEVWUDWR�GL��VLOLFLR� FULVWDOOLQR� GURJDWR� FRQ� DWRPL� DFFHWWRUL� �GL� VROLWR� IRVIRUR��� GHOOR� VSHVVRUH� GL� ���������P�� YLHQH� GHSRVLWDWR� XQ� VRWWLOH� VWUDWR� GL� RVVLGR� GL� VLOLFLR� �6L2��� GL� VSHVVRUH� �����P�� OD� FXL�IXQ]LRQH�q�GL�LVRODUH�LO�VXEVWUDWR�GL�VLOLFLR�GDOO
HOHWWURGR�PHWDOOLFR��VSHVVR������P��GHSRVLWDWR�VRSUD�OR�VWUDWR�GL�RVVLGR��1HOOD��ILJXUD�q�ULSRUWDWD��DQFKH�OD�GLVSRVL]LRQH�GHL�OLYHOOL�GL�HQHUJLD�FKH�VL�FUHD�QHOOD�JLXQ]LRQH�GHL�WUH�PDWHULDOL��ULVSHWWR�DO�OLYHOOR�GL�)HUPL�$SSOLFDQGR�XQ�SRWHQ]LDOH�HVWHUQR�DL�FDSL�GHOO
HOHWWURGR�PHWDOOLFR�H�GHO�VXEVWUDWR�VL�QRWD�FKH�OD�EXFD�GL�SRWHQ]LDOH�SUHVHQWH�DOOD�JLXQ]LRQH�6L�6L2����DXPHQWD�QRWHYROPHQWH�,QIDWWL�LO�VXEVWUDWR�GL�VLOLFLR�FRQWLHQH�XQD�GLVWULEX]LRQH�XQLIRUPH�GL�ODFXQH�H�QHO�PRPHQWR�LQ� FXL� VL� DSSOLFD� LO� SRWHQ]LDOH� HVWHUQR�� OH� ODFXQH� FKH� VL� WURYDQR� LQ� SURVVLPLWj� GHOO
HOHWWURGR��SRVLWLYR� ULVSHWWR� DO� VXEVWUDWR�� WHQGRQR� DG� DOORQWDQDUVL�� FUHDQGR� XQD� FRVLGHWWD� ]RQD� GL�VYXRWDPHQWR��DVVRFLDWD�DG�XQD�EXFD�GL�SRWHQ]LDOH�SHU�JOL�HOHWWURQL��SRUWDWRUL�PLQRULWDUL��$XPHQWDQGR� LO� YDORUH� GHOOD� GLIIHUHQ]D� GL� SRWHQ]LDOH� DSSOLFDWD� DO� FRQGHQVDWRUH�026�� VL�DXPHQWD� OD� SURIRQGLWj� GHOOD� EXFD� GL� SRWHQ]LDOH� H� VL� DPSOLD� TXLQGL� OD� ]RQD� GL� VYXRWDPHQWR��4XHVWR�SURFHVVR�QRQ�q�LOOLPLWDWR��SHU�XQ�FHUWR�YDORUH�GHO�SRWHQ]LDOH��OD�EXFD�q�FRVu�SURIRQGD�FKH� LO� FDPSR� HOHWWULFR� DVVRFLDWR� ULHVFH� DG� DWWLUDUH� JOL� HOHWWURQL� YHUVR� OD� EXFD� H� TXLQGL� D�UDFFRJOLHUOL�SUHVVR�OD�JLXQ]LRQH�6L�6L2� �PLQLPR�GHOOD�EXFD�GL�SRWHQ]LDOH���6L�IRUPD�FRVu�XQR�
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VWUDWR� GL� HOHWWURQL� FKH� YLHQH� FKLDPDWR�VWUDWR� GL� LQYHUVLRQH H� FKH� QRQ� FRQVHQWH� DOOD� EXFD� GL�HVVHUH�SL��SURIRQGD��

)LJXUD� � �$�� )XQ]LRQDPHQWR� GL� XQ� FRQGHQVDWRUH� 026�� /D� VXD� VWUXWWXUD� �D��� q� WDOH� FKH� IRUQHQGR� XQ�SRWHQ]LDOH�9*�DOO
HOHWWURGR� �E�� VL� FUHD�XQD� ]RQD�GL� VYXRWDPHQWR�� DXPHQWDQGR� LO�SRWHQ]LDOH�ROWUH� OD� VRJOLD�9WK� VL� RWWLHQH� OR� VWUDWR� GL� LQYHUVLRQH� �F��� �%�� 'LVSRVL]LRQH� GHL� OLYHOOL� H� GLVWULEX]LRQH� GL� FDULFD� QHOOD�JLXQ]LRQH�PHWDOOR�RVVLGR��LVRODQWH��VHPLFRQGXWWRUH��WLSR�S��
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1HO� FDVR� FKH�� SHU� TXDOFKH� PHFFDQLVPR� HVWHUQR� DO� FRQGHQVDWRUH� 026�� VL� FUHLQR� DOWUL�SRUWDWRUL� OLEHUL�� TXHVWL� YHUUDQQR� LPPHGLDWDPHQWH� DWWLUDWL� YHUVR� OD� ]RQD� GL� VYXRWDPHQWR��DXPHQWDQGR�OD�FDULFD�QHJDWLYD�UDFFROWD�H�GLPLQXHQGR�GL�FRQVHJXHQ]D�OD�SURIRQGLWj�GHOOD�EXFD�GL�SRWHQ]LDOH�6H� VL� ULXVFLVVH� D� UDIIHGGDUH� D� EDVVD� WHPSHUDWXUD� OD� VWUXWWXUD� 026�� SXU� DSSOLFDQGR� XQ�SRWHQ]LDOH�DOWR��FLUFD�������9ROW��QRQ�VL�RWWHUUHEEH�OR�VWUDWR�GL�LQYHUVLRQH�LQ�TXDQWR�L�SRUWDWRUL�PLQRULWDUL�QRQ�KDQQR�VXIILFLHQWH�HQHUJLD�SHU�OLEHUDUVL��7XWWDYLD�VH�VL�YHULILFDVVH�XQ�IHQRPHQR�HVWHUQR� JUD]LH� DO� TXDOH� VL� ULXVFLVVH� DG�DYHUH� GHJOL� HOHWWURQL� OLEHUL�� VL� DYUHEEH� QXRYDPHQWH�DFFXPXOR� GL� FDULFD� QHOOD� ]RQD� GL� VYXRWDPHQWR� VRWWR� O
HOHWWURGR� H� OD� TXDQWLWj� � UDFFROWD�GLSHQGHUHEEH�HVFOXVLYDPHQWH�GDO�WLSR�GL�IHQRPHQR�FKH�O
KD�SURGRWWD�,Q� )LJXUD� � q� PRVWUDWR� FRVD� DFFDGH� DG� XQD� VWUXWWXUD� 026� TXDORUD� VL� SRUWL� D� ��� 9� LO�SRWHQ]LDOH�GHOO
HOHWWURGR�ULVSHWWR�DO�VXEVWUDWR�GL�VLOLFLR��PDQWHQXWR�DO�SRWHQ]LDOH�GL� WHUUD��1HO�PRPHQWR�LQ�FXL�XQD�FDULFD�GL�����QF�FP� YLHQH��DFFXPXODWD�QHOOD�]RQD�GL�JLXQ]LRQH�6L�VLR���OD�SURIRQGLWj�GHOOD�EXFD�GL�SRWHQ]LDOH�GLPLQXLVFH�GD���9�D�����9�/D�PLVXUD�GHOOD�TXDQWLWj�GL�FDULFD� UDFFROWD�QRQ�DYYLHQH�VXO� VLQJROR�FRQGHQVDWRUH�026��PD�WUDVIHUHQGR�LO��SDFFKHWWR��GL�HOHWWURQL�DWWUDYHUVR�SL��FRQGHQVDWRUL�FRQWLJXL�ILQR�DG�XQ�XQLFR�QRGR� GL� OHWWXUD�� 4XHVWR� PHWRGR� KD� LO� YDQWDJJLR� GL� DYHUH� XQD� VROD� HOHWWURQLFD� DGLELWD� DOOD�PLVXUD�GHOOD�FDULFD��SLXWWRVWR�FKH�XQD�SHU�RJQL�FRQGHQVDWRUH�FKH�IRUPD�LO�&&'�)DFHQGR�ULIHULPHQWR�DOOD�)LJXUD�� VL�LPPDJLQL�GL�SRUUH�VX�XQ XQLFR�VXEVWUDWR�GL�VLOLFLR�GL�WLSR�S�TXDWWUR�HOHWWURGL�YLFLQL��6L�VXSSRQJD�TXLQGL�GL�SRUUH�XQ�HOHWWURGR�D����9�H�JOL�DOWUL�D���9�$O�GL�VRWWR�GHOO
HOHWWURGR�SRODUL]]DWR�D����9��VL�IRUPD�OD�]RQD�GL�VYXRWDPHQWR�FKH�DWWUDH�WXWW�JOL�HYHQWXDOL�SRUWDWRUL�PLQRULWDUL�FKH�YHQJRQR�OLEHUDWL�QHO�VXEVWUDWR�VL�VLOLFLR��7HUPLQDWR�LO�WHPSR�GHGLFDWR� DOO
DFFXPXOR� GL� FDULFD�� VL� SURFHGH� DO� WUDVIHULPHQWR�� FKH� VL� RWWLHQH� DEEDVVDQGR�JUDGXDOPHQWH� LO� SRWHQ]LDOH� GD� ���9� D� ��9� VXOO
HOHWWURGR� GL� UDFFROWD� H� FRQWHPSRUDQHDPHQWH�
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LQQDO]DQGR� GD� ��9� D� ���9� LO� SRWHQ]LDOH� VXOO
HOHWWURGR� FRQWLJXR�� ,O� SDFFKHWWR� GL� FDULFD�YLHQH�FRVu�VSRVWDWR�JUDGXDOPHQWH�GD�XQD�]RQD�GL�VYXRWDPHQWR�D�TXHOOD�GHOO
HOHWWURGR�YLFLQR�

)LJXUD�� 'LVSRVL]LRQH�GHL� OLYHOOL�HQHUJHWLFL� LQ�XQ�VXUIDFH�FKDQQHO�&&' �LQ�DOWR��H�GL�XQ�EXULHG�FKDQQHO�&&' �LQ�EDVVR��
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)LJXUD�� 7UDVIHULPHQWR�GHOOD�FDULFD����D��OD�FDULFD�UDFFROWD�VRWWR�XQ�HOHWWURGR�YLHQH�WUDVIHULWD�DOO
HOHWWURGR�VXFFHVVLYR��H��PHGLDQWH�WUH�SDVVDJJL��E�F�G��RWWHQXWL�FRQ�XQD�RSSRUWXQD�PRGXOD]LRQH�GHL�SRWHQ]LDOL��I��
$SSOLFDQGR�SL��YROWH�TXHVWD�WHFQLFD�VL�ID�LQ�PRGR�FKH�FLDVFXQ�SDFFKHWWR�GL�FDULFD�WUDVOL�VRWWR�QXPHURVL�HOHWWURGL�� ,Q�JHQHUDOH�TXHVWR�SURFHVVR�q�PROWR�HIILFLHQWH�H�FRQVHQWH�GL� WUDVIHULUH� OD�FDULFD�LQ�PRGR�FRQWUROODWR��DQFKH�VX�GLVWDQ]H�GL�����FP��(
�LPSRUWDQWH�SHUz�IDUH�LQ�PRGR�FKH�L�SRWHQ]LDOL�VXJOL�HOHWWURGL�VLDQR�RSSRUWXQDPHQWH�PRGXODWL��H�SHU�TXDVWR�YHQJRQR�FKLDPDWL�IDVL��SHU�UDFFRJOLHUH�H�WUDVIHULUH�FRUUHWWDPHQWH�OD�FDULFD�VHQ]D�DOFXQD�SHUGLWD�,Q�)LJXUD�� q�PRVWUDWR�FRPH�YHQJRQR�RUJDQL]]DWL�L�YDUL�FRQGHQVDWRUL�026�FKH�IRUPDQR�O
LQWHUD�PDWULFH�GHO�&&'��6L�FRQVLGHULQR� WUH�HOHWWURGL�FRQWLJXL�GLVSRVWL� OXQJR�XQD�SDUWLFRODUH�GLUH]LRQH��3RQHQGR��DG�HVHPSLR��D����9�O
HOHWWURGR�FHQWUDOH�H�D���9�L�GXH�ODWHUDOL��OD�]RQD�GL�VYXRWDPHQWR�ULVXOWD�EHQ�GHOLPLWDWD��FRVu�FKH�JOL�HOHWWURQL�UDFFROWL�VLDQR�EHQ�FRQILQDWL��,QROWUH�SHU� HYLWDUH� OD� GLVSHUVLRQH� GHOOD� FDULFD� QHOOD� GLUH]LRQH� RUWRJRQDOH� D� TXHOOD� GHILQLWD� GDJOL�HOHWWURGL��VL�GLVSRQJRQR�SDUDOOHODPHQWH�DG�HVVL�GXH�VWULVFH�VRWWLOL�GL�LPSLDQWD]LRQH�GL�ODFXQH�DG�DOWD�FRQFHQWUD]LRQH��GHWWH�FKDQQHO�VWRSV��
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)LJXUD�� 2UJDQL]]D]LRQH�GL�XQD�PDWULFH�&&'��/
DUHD�VHQVLELOH�q�GLYLVD�LQ�GXH�]RQH�H��LQ�FLDVFXQD�GL�HVVH�L�SDFFKHWWL�GL�HOHWWURQL�YHQJRQR�WUDVIHULWL�YHUWLFDOPHQWH�DG�XQ�UHJLVWUR�GL�OHWWXUD�H�GD�TXHVWR�RUL]]RQWDOPHQWH�DG�XQ�DPSOLILFDWRUH�GL�XVFLWD�
0RGXODQGR�IUD����H���9��VHFRQGR�XQ
RSSRUWXQD�VHTXHQ]D�WHPSRUDOH�� L�SRWHQ]LDOL�GHL�WUH�HOHWWURGL�� VL� ULHVFH� D� WUDVODUH� OD� FDULFD� LQ� XQR� GHL� GXH� YHUVL� OXQJR� OD�GLUH]LRQH�GHILQLWD�GDJOL�HOHWWURGL��/D�VWUXWWXUD�VLQ�TXL�GHVFULWWD�YLHQH�GHQRPLQDWD�SL[HO�$IILDQFDQGR� LQ� IRUPD� PDWULFLDOH� Q� [� P� SL[HOV�� VL� RWWLHQH� LO� &&'�� ,� SRWHQ]LDOL� GHL� WUH�HOHWWURGL�VRQR�FRPXQL�D�WXWWL�L��SL[HOV��LQ TXHVWR�PRGR�TXDQGR�O
HOHWWURGR�FHQWUDOH�q�D����9��OR�q�LQ�WXWWL�L�SL[HOV�H�FLDVFXQR�GL�HVVL�SXz�UDFFRJOLHUH�FDULFD��0RGXODQGR�L�WUH�SRWHQ]LDOL��WXWWL�L�SDFFKHWWL� VL�PXRYRQR�GD� XQ� SL[HO� DOO
DOWUR� FRQWHPSRUDQHDPHQWH��4XHVWR� WLSR�GL�&&'�YLHQH�GHWWR�D�WUH�IDVL��HVLVWRQR�DQFKH�&&'�FRQ�SL[HO�GL�GXH�R�TXDWWUR�HOHWWURGL�GHWWL�D���H���IDVL�3HU�GHVFULYHUH� LQILQH�FRPH� L�YDUL�SDFFKHWWL�GL� FDULFD�SRVVDQR�HVVHUH�SRUWDWL�DG�XQ�XQLFR�QRGR�GL�OHWWXUD��VL�FRQVLGHUL�OD�FRQGL]LRQH�LQL]LDOL�LQ�FXL�WXWWL�L�SL[HOV�KDQQR�O
HOHWWURGR�FHQWUDOH�SRODUL]]DWR� D� ��� 9�� 6XFFHVVLYDPHQWH� VL� PRGXODQR� L� SRWHQ]LDOL� LQ� PRGR� FKH� L� SDFFKHWWL� GL�
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FDULFD�YHQJDQR�WUDVIHULWL�GD�XQD�ULJD�GHOOD�PDWULFH�D�TXHOOD�VRWWRVWDQWH��/D�ULJD�Q�HVLPD�YHUUj�FRVu� WUDVODWD� QHOOD� ULJD� SL�� LQ� EDVVR� FKH� VHUYH� XQLFDPHQWH GD� UHJLVWUR� GL� OHWWXUD�� ODGGRYH� LO�WUDVIHULPHQWR�GHOOD�FDULFD�DYYLHQH�VROR�LQ�GLUH]LRQH�RUL]]RQWDOH��YHUVR�LO�QRGR�GL�OHWWXUD�,Q�XQ�&&'�FRVu�VWUXWWXUDWR��GHWWR�VXUIDFH�FKDQQHO��VL��q�ULOHYDWD�SHUz�XQD�QRWHYROH�SHUGLWD�GL�FDULFD�GRYXWD�DOO
LQWUDSSRODPHQWR GHJOL�HOHWWURQL�QHL�FRVLGHWWL�VWDWL�VXSHUILFLDOL�,QIDWWL� O
DFFXPXOR� H� LO� WUDVIHULPHQWR� GHJOL� HOHWWURQL� DYYLHQH� LQ� SURVVLPLWj� GHOOD� ]RQD� GL�JLXQ]LRQH� 6L�6L2��� OXRJR� GL� XQD� QRWHYROH� TXDQWLWj� � GL� LPSHUIH]LRQL� UHWLFRODUL� GRYXWH� DOOD�GLIIHUHQ]D��WUD�L�UHWLFROL�GHO�VHPLFRQGXWWRUH�H�GHOO
LVRODQWH�7DOL� � LPSHUIH]LRQL�GHWHUPLQDQR�GHJOL�VWDWL� �HQHUJHWLFL��GLVSRVWL�QHOOD�JDS�IUD� OD�EDQGD�GL�FRQGX]LRQH�H�TXHOOD�GL�YDOHQ]D�GHO�VLOLFLR��FKH�YHQJRQR�RFFXSDWL�GDL�SRUWDWRUL�PLQRULWDUL��&Lz�FDXVD� XQD� SHUGLWD� GL� HIILFLHQ]D�QHO� UDFFRJOLHUH� H� WUDVIHULUH� OD� FDULFD� HG� LQ� SL�� LO� UXPRUH� GL�OHWWXUD�DXPHQWD�SHU�YLD�GHO�VXFFHVVLYR�ULODVFLR�FDVXDOH�GHJOL�HOHWWURQL�6L�q�SHQVDWR�DOORUD�GL�PRGLILFDUH� OD�VWUXWWXUD�GHO�VXEVWUDWR�GL�VLOLFLR� LQ�PRGR�GD�SRUWDUH�SL��LQ�SURIRQGLWj�LO�FDQDOH�GL PRYLPHQWR�GHL�SRUWDWRUL�PLQRULWDUL��DOORQWDQDQGROR�GDOOD�]RQD�GL�JLXQ]LRQH��Y��)LJXUD������1HOOD�VWUXWWXUD�026�JLj�GHVFULWWD��LO�VXEVWUDWR�GL�VLOLFLR�YLHQH�GLYLVR�LQ�GXH�SDUWL�� OD�SULPD��YLFLQD�DOO
LVRODQWH��q�GL� WLSR�Q�� OD�VHFRQGD��SL��ORQWDQD��q�GL� WLSR�S��6L�IRUPD� FRVu� XQD� JLXQ]LRQH� SQ FKH� YLHQH� SRODUL]]DWD� LQYHUVDPHQWH�� 8Q� &&'� FRVu� IDWWR� q�FKLDPDWR� EXULHG� FKDQQHO H� OD� FDULFD� � YLHQH� WUDVSRUWDWD� FRQ� PDJJLRU� HIILFLHQ]D� H� PLQRUH�UXPRUH�� /
XQLFD� IRUPD� GL� SHUGLWD� GL� HOHWWURQL� q� OHJDWD� DOOD� SUHVHQ]D� GL� LPSHUIH]LRQL� H�GLVORFDPHQWL� QHO� UHWLFROR� GHO� VLOLFLR�� FKH�� FRQ� OH� PRGHUQH� WHFQRORJLH�� � SXz� HVVHUH� UHVD�WUDVFXUDELOH�/D� VFHOWD� WUD� XQ� VXUIDFH� FKDQQHO� H� XQ� EXULHG� FKDQQHO� &&'�� GLSHQGH� GDO� WLSR� GL�DSSOLFD]LRQH��$G� HVHPSLR�� LQ� FDPSR� VFLHQWLILFR� L� SL�� GLIIXVL� VRQR� L� EXULHG� FKDQQHO�� SHUFKq�FRQVHQWRQR� XQD� PDJJLRUH� HIILFLHQ]D� � GL� WUDVIHULPHQWR�� XQ� PLQRU� UXPRUH� GRYXWR� DJOL� VWDWL�WUDSSROD�H�OD�SRVVLELOLWj�GL�DOWH�YHORFLWj�GL�OHWWXUD�
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,QILQH�RFFRUUH�HVDPLQDUH�LO�VLVWHPD�FKH�SHUPHWWH�GL�PLVXUDUH�OD�TXDQWLWj�GL�FDULFD�SUHVHQWH�LQ�RJQL�SL[HO��&RPH�VL�q�GHWWR��LO��FRQWHQXWR�GL�WXWWL�L�SL[HOV�YLHQH�WUDVIHULWR�DG�XQ�XQLFR�QRGR�GL�OHWWXUD��DO�TXDOH�q�FROOHJDWR�XQ�VLVWHPD�GL�DPSOLILFD]LRQH�LO�FXL�VFKHPD�q�ULSRUWDWR�LQ�)LJXUD���

)LJXUD�� ,O�QRGR�GL�OHWWXUD�q�FRVWLWXLWR�GD�XQD�FDSDFLWj�&� FKH�UDFFRJOLH�JOL�HOHWWURQL�GL�FLDVFXQ�SL[HO�H�VL�FDULFD�DG�XQ�SRWHQ]LDOH�9��� �,O�)(7�GL�XVFLWD�4� IRUQLVFH�LQ�XVFLWD� WDOH�SRWHQ]LDOH�HG�LO�)(7�4� DQQXOOD�OD�FDULFD�VXO�FRQGHQVDWRUH�GRSR�OD�OHWWXUD�
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/
HOHPHQWR�FKLDYH�q�OD�FDSDFLWj�&� FKH�DVVXPH�XQ�SRWHQ]LDOH�9� GDWR�GD�
9 4&� � ���

GRYH�4��q�OD�FDULFD�SUHVHQWH�VXOO
XOWLPR�SL[HO�GHO�UHJLVWUR�GL OHWWXUD�RUL]]RQWDOH�,QL]LDOPHQWH��SRFR�SULPD�FKH�OD�FDULFD�GD�PLVXUDUH�DUULYL�DOO
XOWLPR�SL[HO��YLHQH�GDWR�XQ�LPSXOVR�GL��UHVHW�DO�)(7�4���LO��TXDOH��SRUWD�OD�WHQVLRQH�DL�FDSL�GL�&� D�SL��GL����9��LQ�PRGR�GD�HOLPLQDUH� OD� SUHVHQ]D� GL� TXDOVLDVL� HOHWWURQH� VXO� QRGR� GL� OHWWXUD��4XHVW
XOWLPR� q� FROOHJDWR� DO�)(7�4� GL�XVFLWD��FKH�LQ�FRQILJXUD]LRQH�VRXUFH�IROORZHU�FRQVHQWH�GL�PLVXUDUH��DL�FDSL�GL�XQD�UHVLVWHQ]D�GL�FDULFR�HVWHUQD�DO�&&'��OD�WHQVLRQH�SUHVHQWH�VX�&��6XELWR�GRSR�O
LPSXOVR�GL�UHVHW��LO�FRQWHQXWR�GL�FDULFD�4�GHO�SL[HO�YLHQH�SRUWDWR�DO�QRGR�GL�OHWWXUD�HG�LO�SRWHQ]LDOH9� DL�FDSL�GL�&� VL�SRUWD�DG�XQ�YDORUH�FRUULVSRQGHQWH�D�4��$OORUD�DL�FDSL�GHOOD�UHVLVWHQ]D�GL�FDULFR�HVWHUQD�VL�PLVXUD�XQ�SRWHQ]LDOH�9�6 GDWR�GD�
9 *9 * 4&�6   � � ���

GRYH�*�q�LO�JXDGDJQR�GHO�)(7�LQ�FRQILJXUD]LRQH�VRXUFH�IROORZHU�/D�����SXz�DQFKH�HVVHUH�VFULWWD�QHOOD�IRUPD�
9Q * H& 6 9ROW H9  �� ���

GRYH�Q�q�LO�QXPHUR�GL�HOHWWURQL�GL�FDULFD�H� �������Â����� &��HVSULPHQGR�LQ�PRGR�HVSOLFLWR�OD�VHQVLELOLWj�69 GHO�QRGR�GL�OHWWXUD�
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�� ,�&&'�&20(�)2725,9(/$725,
)LQ�GDL��SULPL�DQQL�GHOOD�VXD�LQYHQ]LRQH��LO�&&'�IX�ULFRQRVFLXWR�FRPH�XQ�EXRQ ULYHODWRUH�GL�OXFH��,O�SULQFLSLR�GL�IXQ]LRQDPHQWR�VX�FXL�VL�EDVD�LO�&&'�FRPH�IRWRULYHODWRUH�q�TXHOOR�GHOOD�FRQYHUVLRQH�IRWRQH�HOHWWURQH�QHO�VLOLFLR��JUD]LH�DOO
HIIHWWR�IRWRHOHWWULFR��8Q�IRWRQH�SURYHQLHQWH�GD�XQD�VRUJHQWH�GL�UDGLD]LRQH�SHQHWUD�QHO�VLOLFLR��H�DG�XQD�FHUWD�SURIRQGLWj��GLSHQGHQWH�VLD�GDO�PDWHULDOH� FKH� GDOOD� OXQJKH]]D�G
RQGD�� � YLHQH� DVVRUELWR�� FUHDQGR�� FRQ� OD� VXD� HQHUJLD�KQ�� XQD�FRSSLD�HOHWWURQH�ODFXQD�3HU� FDSLUH� PHJOLR� WDOH� SURFHVVR� FRQYLHQH� DQDOL]]DUH� OH� SURSULHWj� RWWLFKH� GHO� VLOLFLR��/
DVVRUELPHQWR� GHOOD� UDGLD]LRQH�GD� SDUWH� GL� XQ� FHUWR�PDWHULDOH�� q� HVSUHVVD� LQ� WHUPLQL� GL� XQ�FRHIILFLHQWH� D �KQ��� FKH� GLSHQGH� HVVHQ]LDOPHQWH� GDL� PHFFDQLVPL� GL� DVVRUELPHQWR� GHOOD�UDGLD]LRQH�GD�SDUWH�GHO�PDWHULDOH��q�LQGLSHQGHQWH�GDOO
LQWHQVLWj�GHOOD�UDGLD]LRQH�LQFLGHQWH��HG�q�FRVWDQWH�SHU�RJQL�OXQJKH]]D�G
RQGD��Y��)LJXUD����

)LJXUD�� &XUYD�GHO�FRHIILFLHQWH�GL�DVVRUELPHQWR�GHL�IRWRQL�QHO�VLOLFLR�
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/D� UHOD]LRQH� FKH� � OHJD� D� DOOD�GLPLQXL]LRQH�GHOO
LQWHQVLWj�GHOOD� UDGLD]LRQH� LQFLGHQWH�,� LQ�IXQ]LRQH�GHO�FDPPLQR�GL�SURSDJD]LRQH�[ QHO�PDWHULDOH�q�
, [ , [� � H[S� � �� D ���

,� PHFFDQLVPL� GL� DVVRUELPHQWR� LGHQWLILFDELOL� QHO� VLOLFLR� H� QHL� VHPLFRQGXWWRUL�� VRQR�SULQFLSDOPHQWH�GRYXWL�D�FHVVLRQH�GL�HQHUJLD�GHO�IRWRQH�D��
�� HOHWWURQL�GHOOD�EDQGD�GL�YDOHQ]D��� HOHWWURQL�GHOOH�VKHOO�LQWHUQH�GHJOL�DWRPL��� SRUWDWRUL�OLEHUL��� HOHWWURQL�OHJDWL�D�GLIHWWL�R�LPSXUH]]H�ORFDOL]]DWL�

*HQHUDOPHQWH�LO�PHFFDQLVPR�SUHYDOHQWH�QHO�VLOLFLR�q�LO�SULPR��Y��)LJXUD ����,O�IRWRQH�FKH�q�SHQHWUDWR�DOO
LQWHUQR�GHO�VLOLFLR��FHGH�OD�VXD�HQHUJLD�DJOL�HOHWWURQL�SUHVHQWL�LQ�EDQGD�GL�YDOHQ]D��LQ�PRGR�FKH�TXHVWL�ULHVFDQR�DG�DQGDUH�LQ�FRQGX]LRQH��VXSHUDQGR�LO�JDS�GL�HQHUJLD�H�FUHDQGR�FRVu�XQD�FRSSLD�HOHWWURQH�ODFXQD�1HO� FDVR� GHO� VLOLFLR�� LO� SURFHVVR� q� FRPSOLFDWR� GDO� IDWWR� FKH� QHOOD� UHOD]LRQH� HQHUJLD�PRPHQWR�(�.��LO�PDVVLPR�GHOOD�EDQGD�GL�YDOHQ]D�HG�LO�PLQLPR�GHOOD�EDQGD�GL�FRQGX]LRQH�QRQ�FRUULVSRQGRQR�DOOR�VWHVVR�PRPHQWR�.�Y��)LJXUD ����8QD�WUDQVL]LRQH�DOORUD�SXz�DYHU�OXRJR�VROR�VH�FDPELD�LO�PRPHQWR�GHOO
HOHWWURQH��3RLFKq�LO�IRWRQH�KD�XQ�PRPHQWR�HVWUHPDPHQWH�SLFFROR��O
HOHWWURQH��SHU�WUDQVLUH��GHYH�JXDGDJQDUH�R�SHUGHUH�HQHUJLD�FRQ�O
HPLVVLRQH�H�O
DVVRUELPHQWR�GL�XQ�IRQRQH�/
HQHUJLD�GHOOD�JDS�QHO�VLOLFLR�q������H9�H��SRLFKq�OR�VFDPELR�GL�HQHUJLD�FRQ�LO�IRQRQH�q�PROWR�SLFFROR��FLUFD������H9���q�VXIILFLHQWH�FKH�L�IRWRQL�DEELDQR�XQ
HQHUJLD�SDUL�D�TXHOOD�GHOOD�JDS�(J R�GL�SRFR�VXSHULRUH�SHU�SHUPHWWHUH�DG�XQ�HOHWWURQH�GL�WUDQVLUH��
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)LJXUD�� 0HFFDQLVPR�GL�JHQHUD]LRQH�GL�XQD�FRSSLD�HOHWWURQH�ODFXQD�DOO
LQWHUQR�GHO�VXEVWUDWR�GL�VLOLFLR� LQ�XQD�JLXQ]LRQH�026��LQ�DOWR���WUDQVL]LRQH�GLUHWWD��D��H�LQGLUHWWD��E��GHJOL�HOHWWURQL�GDOOD�EDQGD�GL�YDOHQ]D�D�TXHOOD�GL�FRQGX]LRQH�QHO�VLOLFLR��LQ�EDVVR��
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,QROWUH�DIILQFKq�GXH�R�SL��HOHWWURQL� WUDQVLVFDQR� LQ�FRQGX]LRQH�q�QHFHVVDULR�FKH� O
HQHUJLD�GHO�IRWRQH�VLD�DOPHQR������H9� 6H�VL�FRQVLGHUD�OD�UHOD]LRQH�GL�3ODQFN�
O PV J J

KF( ( P  � ��� � � ���
VL�KD�FKH�OV a �����P��RYYHUR�QHO�YLFLQR� LQIUDURVVR�� ,O� VLOLFLR�TXLQGL�q� LQ�JUDGR�GL�SURGXUUH�FRSSLH�HOHWWURQH�ODFXQD�SHU�O ! OV H�FRQ�L�PHFFDQLVPL��WLSLFL�GHO�&&'��q�SRVVLELOH�UDFFRJOLHUH�WDOL� HOHWWURQL� OLEHUL� QHOOH� ]RQH� GL� VYXRWDPHQWR� SURVVLPH� DO� SXQWR� LQ� FXL� LO� IRWRQH� q� VWDWR�DVVRUELWR�H�WUDVIHULUOL�DO�QRGR�GL�OHWWXUD�/
LQWHUYDOOR� GL� OXQJKH]]H� G
RQGD� LQ� FXL� JHQHUDOPHQWH� LO� &&'� IXQ]LRQD� EHQH� FRPH�IRWRULYHODWRUH��q�FRPSUHVR�IUD�L������H�L�������c��FRQ�LO�PDVVLPR�GL�HIILFLHQ]D�GL�FRQYHUVLRQH�LQWRUQR�D������c��TXLQGL�QHO�YLVLELOH��,QROWUH��FRQ�RSSRUWXQL�WUDWWDPHQWL�FKH�VDUDQQR�GHVFULWWL�SL��DYDQWL��q�SRVVLELOH�UDFFRJOLHUH�HOHWWURQL�JHQHUDWL�GD�IRWRQL�FRQ�OXQJKH]]H�G
RQGD� ��������c��ILQR�DL�UDJJL�;��FRQ�a ���.H9���,Q�FRQFOXVLRQH�TXLQGL�ULVXOWD�FKH�O
LQWHUYDOOR�VSHWWUDOH�LQ�FXL�LO�&&'�SXz�HVVHUH�XVDWR�FRPH�IRWRULYHODWRUH�q�DOODUJDWR�D������ c�/
HVSRVL]LRQH�DOOD�UDGLD]LRQH�LQFLGHQWH�SXz�HVVHUH�VLD�IURQWDOH��GDOOD�SDUWH�GHJOL�HOHWWURGL��FKH�GDO�UHWUR��GDOOD�SDUWH�GHO�VXEVWUDWR��OD�VFHOWD�GLSHQGH�GDOOD OXQJKH]]D�G
RQGD��1HOOD�UHJLRQH�VSHWWUDOH� FRPSUHVD� QHOO
LQWHUYDOOR� GL� ����������� c�� LO� &&'� YLHQH� GL� VROLWR� HVSRVWR��IURQWDOPHQWH��&Lz� VLJQLILFD�FKH� L� IRWRQL� LQYHVWRQR� OD� VXSHUILFLH�GHO�&&'��DWWUDYHUVDQR� L�YDUL�HOHWWURGL� GL� SROLVLOLFLR� FULVWDOOLQR� HG� DUULYDQR� ILQR� DO� VLOLFLR�� ,QIDWWL� LO� IRWRQH�� DOOH� OXQJKH]]H�G
RQGD� FXL� IDFFLDPR� ULIHULPHQWR�� KD� XQD� OXQJKH]]D� GL� DVVRUELPHQWR� QHO� � VLOLFLR� PLQRUH� GL���P��VXSHULRUH�TXLQGL�DJOL�VSHVVRUL�GHJOL�HOHWWURGL�H�GHOO
LVRODQWH��,Q�SDUWLFRODUH�OD�OXQJKH]]D�GL�DVVRUELPHQWR q�WDOH�FKH�OD�TXDVL�WRWDOLWj�GHL�IRWRQL�YLHQH�DVVRUELWD�QHL�SULPL�����P��RVVLD�LQ�SLHQD� ]RQD� GL� VYXRWDPHQWR�� SHU� FXL� OD� ULYHOD]LRQH� GL� UDGLD]LRQH� QHO� YLVLELOH�� YLFLQR� 89� H�YLFLQR�,5�q�PROWR�HIILFLHQWH�
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3HU�OXQJKH]]H�G
RQGD�LQIHULRUL�DL������c��q�QHFHVVDULR�LOOXPLQDUH�LO�&&'�GDO�UHWUR��SRLFKq�D�WDOL�HQHUJLH�L�IRWRQL�YHQJRQR�DVVRUELWL�D�OLYHOOR�TXDVL�VXSHUILFLDOH�HG�LQFRQWUDQGR�JOL�HOHWWURGL�H� O
LVRODQWH� SURGXUUHEEHUR� HOHWWURQL� FKH� QRQ� SRVVRQR� UDJJLXQJHUH� OD� EXFD� GL� SRWHQ]LDOH� HG�HVVHUH�ULYHODWL��,Q�JHQHUH�OR�VSHVVRUH�GL�XQ�&&'�q�GL�FLUFD������P�H�OD�SURIRQGLWj�GHOOD�]RQD�GL�VYXRWDPHQWR�QHO�VLOLFLR�q�GL�FLUFD�����P��SHU�FXL�ROWUH������P�KDQQR�XQ�FDPSR�HOHWWULFR�QXOOR� H� JOL� HOHWWURQL� LYL� FUHDWL� VL� GLIIRQGRQR� OLEHUDPHQWH� QHO� VXEVWUDWR�� DOORQWDQDQGRVL�QRWHYROPHQWH�GDO�SXQWR�GL�JHQHUD]LRQH��/D�FRQVHJXHQ]D�q�FKH�JOL�HOHWWURQL�R�YHQJRQR�UDFFROWL�VX� SL�� SL[HOV�� SHUGHQGR� O
LQIRUPD]LRQH� SXQWXDOH� VXOOD� VRUJHQWH� GL� IRWRQL�� RSSXUH� VL�ULFRPELQDQR�FRQ�OH�ODFXQH�6L�q�DOORUD�SURYYHGXWR�DG�DVVRWWLJOLDUH�LO�VXEVWUDWR�GL�VLOLFLR��SRUWDQGROR�D��������P�HG�LQ�DOFXQL� FDVL� DG� DXPHQWDUH� OD� UHVLVWLYLWj�GHO� VXEVWUDWR� LQ�PRGR�FKH� OD� ]RQD�GL� VYXRWDPHQWR� VL�HVSDQGHVVH� ILQR� TXDVL� DOOD� VXSHUILFLH� UHWURVWDQWH�� ,Q� HQWUDPEL� L� FDVL� VL� RWWLHQH�XQD� ULGX]LRQH�GHOOD�]RQD�D�FDPSR�HOHWWULFR�QXOOR�H�TXLQGL�XQ�DXPHQWR�QRWHYROH�GL�HIILFLHQ]D�1HO�FDVR�GL�IRWRQL�;�FRQ�HQHUJLH�(J t ��.H9��LO�&&'�SXz�HVVHUH�LOOXPLQDWR�IURQWDOPHQWH��LQ�TXDQWR�D�WDOL�HQHUJLH��L�IRWRQL�VRQR�QXRYDPHQWH�SHQHWUDQWL��QHO�VLOLFLR��DUULYDQGRD�GLYHUVH�GHFLQH�GL�PLFURQ�GL�SURIRQGLWj�

�� 3$5$0(75,��(/(7752�277,&,
,Q� TXHVWR� SDUDJUDIR� VL� HVDPLQDQR� H� GHVFULYRQR� L� SDUDPHWUL� � FKH� FDUDWWHUL]]DQR� LO�IXQ]LRQDPHQWR�GL� XQ�&&'��/D�)LJXUD�� ULSRUWD� VFKHPDWLFDPHQWH� L�YDUL�SDVVDJJL� ILVLFL�GDOOD�LQWHUD]LRQH�GHO�IRWRQH�FRQ�LO�VLOLFLR��DOOD�FRQYHUVLRQH�GLJLWDOH�GHO�VHJQDOH��VSHFLILFDQGR�WXWWL�L�SDUDPHWUL�FKH�FDUDWWHUL]]DQR�LO�SURFHVVR�
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)LJXUD�� 3URFHVVR�GL�JHQHUD]LRQH�GL�VHJQDOL�GLJLWDOL�SHU�O
HODERUD]LRQH�GHOOH�LPPDJLQL�GL�XQ�&&'�D�SDUWLUH�GD� XQ� IOXVVR� GL� IRWRQL� LQFLGHQWL�� 3HU� RJQL� SDVVDJJLR� GHOOD� FRQYHUVLRQH� IRWRQH�VHJQDOH� VRQR� VSHFLILFDWL� L�SDUDPHWUL�HOHWWUR�RWWLFL�FDUDWWHULVWLFL�
��� )DWWRUH�GL�FRQYHUVLRQH�H�UXPRUH�GL�OHWWXUD
,O� IDWWRUH�GL�FRQYHUVLRQH�)�GHILQLVFH� LO�YDORUH�GHOOD�VHQVLELOLWj�GHO�VLVWHPD�FKH�PLVXUD�OD�TXDQWLWj�GL�HOHWWURQL�DFFXPXODWL�LQ�RJQL�SL[HO�GHO�&&'��3DUWHQGR�GDO�VHJQDOH�LQ�XQLWj�GLJLWDOL�6��'1���'1��GDOO
LQJOHVH�'LJLWDO�1XPEHU���RWWHQXWR�LQ�XVFLWD�DO�FRQYHUWLWRUH�$�'�FKH�FKLXGH�OD�FDWHQD�DQDORJLFD�GL�FRQGL]LRQDPHQWR�VHJQDOH�&&'��VL�KD�

6 '1 , (4( 6 $ $( 9� �  � �� � �K ���
GRYH��,� q�LO�IOXVVR�GHOOD�UDGLD]LRQH�LQFLGHQWH��IRWRQL�V�� SL[HO�����69��9�H���q�OD�VHQVLELOLWj�GHO�QRGR� GL� OHWWXUD� GHO� &&'�� $� q� LO� JXDGDJQR� GHOO
DPSOLILFD]LRQH� GHO� VHJQDOH� YLGHR� H� $��'1�9ROW��q�LO�JXDGDJQR�GHO�FRQYHUWLWRUH�$�'��,O�SDUDPHWUR�K( YLHQH�FKLDPDWR�TXDQWXP�\LHOGH�UDSSUHVHQWD�LO�QXPHUR�GL�HOHWWURQL�UDFFROWL�SHU��IRWRQH�LQWHUDJHQWH�3HU� HVSULPHUH� LO� VHJQDOH� UDFFROWR� GDO� &&'� FRQ� JUDQGH]]H� FKH� DEELDQR� XQ� VLJQLILFDWR�ILVLFR�� RFFRUUH� HVSOLFLWDUH� 6� �'1�� LQ� WHUPLQL� GL� HOHWWURQL� H� IRWRQL�� $� TXHVWR� VFRSR� VL�LQWURGXFRQR�GXH�SDUDPHWUL�

) 6 $ $ H '19 ��
� � ���
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> @'1IRWRQL$$6�- ��9(K ���
GD��FXL�VL�ULFDYD�FKH�K( q�GDWR�GDO�UDSSRUWR� > @IRWRQLH-)( � K ���

$�SDUWLUH�GDOOD�PLVXUD�GHO�YDORUH�TXDGUDWLFR�PHGLR��U�P�V���GHO�UXPRUH�1�LQ�IXQ]LRQH�GHO�VHJQDOH�6�QHOOH�LPPDJLQL�GHO�&&'��HVLVWRQR�GLYHUVL�PHWRGL�SHU�VWLPDUH��LO�SDUDPHWUR�)�,QQDQ]LWXWWR�LO�VHJQDOH�6�SXz�HVVHUH�RWWHQXWR�LQ�GXH�PRGL�GLYHUVL��R�VL�DXPHQWD�LO�WHPSR�GL�HVSRVL]LRQH�DG�LOOXPLQDPHQWR�FRVWDQWH��R�VL�YDULD�LO�IOXVVR�GHOOD�UDGLD]LRQH�LQFLGHQWH�D�SDULWj�GL�WHPSR�GL�HVSRVL]LRQH��,O�YDORUH�U�P�V��GHO�UXPRUH�1�LQ�WHUPLQL�GL�QXPHUR�GL�HOHWWURQL�SXz�HVVHUH�HVSUHVVR�QHOOD�IRUPD�
1 H 1 1 1UR 6+ 6S� � � �� ��  � � ����

FKH� WLHQH� FRQWR�GHL� FRQWULEXWL� GDWL�GDO� UXPRUH�GL� OHWWXUD�1UR GHO� VLVWHPD�&&'�HOHWWURQLFD�GL�FRQWUROOR�� � GDOOR� VKRW� QRLVH� 16+ H� GDO� UXPRUH� GRYXWR� DJOL� VSLNHV� GL� EXLR� 163�� ,O� YDORUH�VSHULPHQWDOH�FKH�VL�RWWLHQH�SHU�1��H���q�LQ�IRUPD�GLJLWDOH��SHU�FXL�RFFRUUH�HVSOLFLWDUH�OD������LQ�WHUPLQL�GL�'1�H��ULFRUGDQGR�FKH�16+  ��� 6��H����VL�KD�
1 '1 1 '1 1 '1 6 '1)6+ UR� � �� � � � � � � ��  � ����

6L�FRQVLGHUL�DGHVVR�XQD�FRSSLD�GL�LPPDJLQL�RWWHQXWH�QHOOH�VWHVVH�FRQGL]LRQL�VSHULPHQWDOL��/
L�HVLPR� SL[HO� KD� UHJLVWUDWR� XQ� VHJQDOH� 6� QHOOD� SULPD� LPPDJLQH� HG� XQ� VHJQDOH� 6� QHOOD�VHFRQGD�
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6L�SXz�DOORUD�VWLPDUH�LO�YDORUH�>1��'1��1�63�'1�@�GDOOD�VHJXHQWH�UHOD]LRQH�
1 '1 1 '1 6 6Q6S L L

S
� � � � ��� � � � � ��  �¦ ����

GRYH�QS q�LO�QXPHUR�WRWDOH�GL�SL[HOV�*UDILFDQGR� OD� �����FRQ� L�YDORUL�GHO�SULPR�PHPEUR�RWWHQXWL�GDOOD� ������VL�RWWLHQH� OD� UHWWD�ULSRUWDWD�LQ��)LJXUD�����DYHQWH��FRHIILFLHQWH��DQJRODUH����)�H��WHUPLQH��QRWR��1�UR �'1��4XLQGL� FRQ� TXHVWR�PHWRGR�� GHWWR� GL�*XGKHXV�+HJ\L�� q� SRVVLELOH�PLVXUDUH� LO� YDORUH� GHO�IDWWRUH�GL�FRQYHUVLRQH�H�GHO�UXPRUH�GL�OHWWXUD�GHO�ULYHODWRUH�

)LJXUD�� (VHPSLR�GL�QGDPHQWR�OLQHDUH�GL�1W� LQ�IXQ]LRQH�GHO�VHJQDOH��RWWHQXWR�FRQ LO�PHWRGR�GL�*XGHKXV�+HJ\L�
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8Q�DOWUR�PHWRGR�SHU�OD�PLVXUD�GL�)�q�EDVDWR�VXOO
DQGDPHQWR�GL�1��6���ULSRUWDWR�LQ�)LJXUD���LQ� VFDOD� ORJDULWPLFD�� ,� FRQWULEXWL� GL� 1UR�� 16+ H� 163 VRQR� HYLGHQ]LDWL� QHO� JUDILFR� GD� WUH�DQGDPHQWL� GLYHUVL� GL� 1� �6��� $� EDVVL� OLYHOOL� GL� VHJQDOH� SUHYDOH� LO� FRQWULEXWR� GHO� UXPRUH� GL�OHWWXUD�1UR��SHU�FXL�VL�KD�XQ�DQGDPHQWR�FRVWDQWH�GHOOD�IXQ]LRQH�$� YDORUL� SLj� DOWL� GHO� VHJQDOH�� SUHYDOH� OR� VKRW� QRLVH� FKH� q� SURSRU]LRQDOH� D��6�� SHU� FXL�O
DQGDPHQWR� GL�1� �6�� q� XQD� UHWWD� FRQ� SHQGHQ]D� ����� ,QILQH�SHU� DOWL� YDORUL� GL� VHJQDOH�� VL� XQD�SUHYDOHQ]D�GHO�UXPRUH�VSD]LDOH��SHUFLz�O
DQGDPHQWR�GL�1��6��GLYHQWD�XQD�UHWWD�FRQ�SHQGHQ]D�XQLWDULD�6L� FRQVLGHUL� D� TXHVWR� SXQWR� OD� SDUWH� FHQWUDOH� GHO� JUDILFR� GL� 1� �6�� FKH GLSHQGH�SULQFLSDOPHQWH�GDOOR�VKRW�QRLVH�H�VL�SUROXQJKL�OD�UHWWD�ILQR�DG�LQWHUFHWWDUH�O
DVVH�GHOOH�DVFLVVH�1��'1��  � ��� ,O� YDORUH� GHO� VHJQDOH� 6_1 � FRUULVSRQGH� DO� YDORUH� GHO� IDWWRUH� GL� FRQYHUVLRQH� GHO�ULYHODWRUH��,QIDWWL�
1 6 H6+ �  �� �

1 ) 1 '16+ 6+� � � � � ����6 H )6 '1� � � ��  
1 '1 6 '16+ � � � � � 

H�QHO�FDVR�FKH�16+  ����VL�KD�FKH�6��'1�� �)�,O� YDORUH� GHO� UXPRUH� GL� OHWWXUD� q� LPPHGLDWDPHQWH� GHWHUPLQDWR� GDOO
DQGDPHQWR� FRVWDQWH�GHOOD�SULPD�SDUWH�GHOOD�IXQ]LRQH�1��6��



��

)LJXUD��� *UDILFR�GHO�UXPRUH�LQ�IXQ]LRQH�GHO�VHJQDOH��SKRWRQ�WUDQVIHU�FXUYH��
,O� WHU]R� PHWRGR� SHU� PLVXUDUH�)� LQ� PRGR� SL�� SUHFLVR�� ULFRUUH� DOOD� VHJXHQWH� UHOD]LRQH��QHOO
LSRWHVL�GL�VHJQDOL�WDOL�GD�SRWHU�WUDVFXUDUH�163 �'1��

6 '1 1 '1 ) 1 '1 1 '1 )6+ UR� � � � � � � �  �� � � ����
) 6 '11 '1 1 '1UR �� �� � � �� � ����

&RQVLGHUDQGR�L�YDORUL�VSHULPHQWDOL�GHL�WHUPLQL�FKH�FRPSDLRQR�DO�VHFRQGR�PHPEUR�GHOOD���� q� SRVVLELOH� FDOFRODUH� )� H� GLVSRUUH� L� YDORUL� RWWHQXWL� SHU� YDUL� OLYHOOL� GL� 6� �'1��� LQ� XQ�LVWRJUDPPD�� ,O� YDORUH� GL�)�FKH� VL� DVVXPH�q�TXHOOR�GHO� SLFFR� H� OD� ODUJKH]]D�GHOO
LVWRJUDPPD�IRUQLVFH�OD�SUHFLVLRQH�SHU�TXHO�YDORUH�



��

3HU�VWLPDUH�LO�TXDQWXP�\LHOG�q�QHFHVVDULR�ULSHWHUH�XQD�PLVXUD�FRQ�XQR�GL�TXHVWL�PHWRGL�D�OXQJKH]]H�G
RQGD�O �������c��LQ�PRGR�FKH�ROWUH�DG�)�VL�PLVXUD�DQFKH�LO�YDORUH�GHO�SDUDPHWUR-�
��� (IILFLHQ]D�TXDQWLFD
/
HIILFLHQ]D� TXDQWLFD� q� LO� SDUDPHWUR� SL�� LPSRUWDQWH� GHO� &&'�� LQ� TXDQWR� IRUQLVFH� XQD�PLVXUD�SUHFLVD�GHOOD�VHQVLELOLWj�GHO�ULYHODWRUH��,O�VXR�YDORUH�q�GDWR�GDO�UDSSRUWR�SHUFHQWXDOH�WUD�LO�QXPHUR�GL�HOHWWURQL�UDFFROWL�H�TXHOOR�GHL�IRWRQL�LQFLGHQWL��,Q�UHDOWj�QRQ�VHPSUH�WXWWL�L�IRWRQL�LQFLGHQWL�LQWHUDJLVFRQR�FRQ�JOL�DWRPL�GHO�VLOLFLR��FRQFRUUHQGR�D�SURGXUUH�JOL�HOHWWURQL���6L�SXz�DOORUD� GHILQLUH� XQ� SDUDPHWUR�� O
HIILFLHQ]D� TXDQWLFD� HIIHWWLYD� �(4(��� FKH� IRUQLVFH� LO� YDORUH�SHUFHQWXDOH�GHO�QXPHUR�IRWRQL�LQWHUDJHQWL�ULVSHWWR�D�TXHOOR�GHL�IRWRQL�LQFLGHQWL�,�IRWRQL�FKH�ULHVFRQR�DG�LQWHUDJLUH�FRQ�LO�VLOLFLR�SURGXFRQR�D�ORUR�YROWD�GHJOL�HOHWWURQL��LO�FXL� QXPHUR� GLSHQGH� GDOO
HQHUJLD� GHO� IRWRQH�� ,O�TXDQWXP� \LHOG K( LQGLFD� LO� QXPHUR� GHJOL�HOHWWURQL��UDFFROWL�SHU�IRWRQH�LQWHUDJHQWH�6L�SXz�TXLQGL�VFULYHUH�

4( (4(( K ����
,O� YDORUH� GL�K( SXz� HVVHUH� VWLPDWR� FRQVLGHUDQGR� O
HQHUJLD� GHO� IRWRQH� LQWHUDJHQWH� (J H�FDOFRODQGR�(J���������GRYH������H9�q�O
HQHUJLD�QHFHVVDULD�D�FUHDUH�XQD FRSSLD�HOHWWURQH�ODFXQD�QHO�VLOLFLR�6H� O
HQHUJLD�GHO� IRWRQH� q� LQIHULRUH�D�FLUFD������H9��RYYHUR�O !������c�� VL� FUHD�XQ�VROR�HOHWWURQH�SHU�IRWRQH�LQWHUDJHQWH��K(� ����H�DOORUD�(4(� �(4�6H� LQYHFH� (J !� ����� H9�� LO� QXPHUR� GHJOL� HOHWWURQL� SURGRWWL� DXPHQWD� FRQ� O
HQHUJLD� GHO�IRWRQH�� 8Q� HVSHULPHQWR� GL� FDUDWWHUL]]D]LRQH� SHUPHWWH� GL� PLVXUDUH� L� YDORUL� GHOO
(4� H� SHU�



��

FRQRVFHUH� LO� YDORUH� GL� (4(� ELVRJQD� VWLPDUH�K( R� VSHULPHQWDOPHQWH� RSSXUH� DVVXPHQGR FKH�YDOJD�(J��������(
� EHQH� QRWDUH� FKH� LO� YDORUH� FDOFRODWR� GL�K( q� XQD� VRYUDVWLPD� GHO� QXPHUR� GL� HOHWWURQL�HIIHWWLYDPHQWH�UDFFROWL��SHUFKq�SDUWH�GL�TXHOOL�SURGRWWL�SXz�HVVHUH�SHUVD�SHU�ULFRPELQD]LRQH�R�LQWUDSSRODPHQWR�� SHUFLz� D� SDUWLUH� GD� XQ� YDORUH� PLVXUDWR� GL� (4�� GLYLGHUH� SHU K( VLJQLILFD�VRWWRVWLPDUH� (4(�� 1RUPDOPHQWH� SHUz� O
HUURUH� FKH� VL� FRPPHWWH� q� LQIHULRUH� D� TXHOOR� VXOOD�PLVXUD�H�FRPXQTXH�OD�VWLPD�VSHULPHQWDOH�GL�K( q�VHPSUH�SRVVLELOH�FRQ�LO�PHWRGR�GHVFULWWR�LQ�SUHFHGHQ]D
,�IDWWRUL�SULQFLSDOL�FKH�FRQFRUURQR�D�OLPLWDUH�LO�YDORUH�GHOOD�(4�VRQR�

x OD�SHUGLWD�GL��IRWRQL�SHU�ULIOHVVLRQH�GDOOD�VXSHUILFLH��GHO��VLOLFLR�
x O
DVVRUELPHQWR� GD� SDUWH� GHJOL� HOHWWURGL� R� GHOOR� VWUDWR� LVRODQWH� QHO� FDVR� GL�LOOXPLQDPHQWR�IURQWDOH�
x OD�SHUGLWD�GL�HOHWWURQL�D�FDXVD��GHOOD�ULFRPELQD]LRQH�HOHWWURQH�ODFXQD�QHO�VLOLFLR�
x O
LQWUDSSRODPHQWR�GD�SDUWH�GL�GLIHWWL�UHWLFRODUL�R�GHJOL�VWDWL�VXSHUILFLDOL�

,� YDORUL� SL�� DOWL� GL� (4� VL� UDJJLXQJRQR� QHO� YLVLELOH�� SHUFKq� D� TXHVWH� OXQJKH]]H� G
RQGD� L�IRWRQL� VRQR� DEEDVWDQ]D� SHQHWUDQWL� GD� LQWHUDJLUH� QHOOD� ]RQD� GL� VYXRWDPHQWR�� FRVLFFKq� JOL�HOHWWURQL� YHQJRQR� UDFFROWL� VHQ]D� SHUGLWH�� ,� YDORUL� FKH� QRUPDOPHQWH� VL� UDJJLXQJRQR� VRQR�VHPSUH�VXSHULRUL�DO������IUD������H������c�ILQR�DG�XQ�PDVVLPR�GHO���������D�FLUFD������c��LOOXPLQDQGR�LO�VHQVRUH�VLD�IURQWDOPHQWH�FKH�GDO�UHWUR��Y��)LJXUD�����7DOH�HIILFLHQ]D�GLPLQXLVFH�VLD�QHOO
LQIUDURVVR��SHUFKq�LO�VLOLFLR�GLYHQWD�TXDVL�WUDVSDUHQWH�H�JOL� HOHWWURQL� VRQR� SURGRWWL� ORQWDQR� GDOOD� ]RQD� GL� VYXRWDPHQWR�� VLD� QHOO
89�� GRYH� L� IRWRQL�LQWHUDJLVFRQR� VXSHUILFLDOPHQWH� H�� FRPH� VL� YHGUj� SL�� DYDQWL��DOFXQL� IHQRPHQL� SURYRFDQR� OD�TXDVL�WRWDOH�SHUGLWD�GHJOL�HOHWWURQL�SURGRWWL�



��

)LJXUD��� &XUYD�WLSLFD�GL�HIILFLHQ]D�TXDQWLFD�QHO�YLVLELOH�GL�XQ�&&'�
$OOH� OXQJKH]]H� G
RQGD� PDJJLRUL� GL� ��� H9� H� ILQR� D� ��� .H9�� OD� (4� ULVDOH� YHUVR� YDORUL�PDJJLRUL�GHO�������SHUFKq�L�IRWRQL�VRQR�QXRYDPHQWH�SHQHWUDQWL�3HU� PLVXUDUH� VSHULPHQWDOPHQWH� O
(4�� q� QHFHVVDULR� LOOXPLQDUH� LO� &&'� FRQ� UDGLD]LRQH�PRQRFURPDWLFD� DG� XQD� FHUWD� OXQJKH]]D� G
RQGD� H� GL� O
LQWHQVLWj� QRWD�� 6L� GHYH� GLVSRUUH�TXLQGL�DQFKH� GL� XQ� ULYHODWRUH� FDOLEUDWR�� WLSR� XQ� IRWRGLRGR�� FKH� FRQVHQWD� GL� FRQRVFHUH� LO� YDORUH�DVVROXWR�GHOO
LQWHQVLWj�GHOOD�UDGLD]LRQH�LQFLGHQWH�$OORUD�O
(4�SXz�HVVHUH�RWWHQXWD�GDOOD�

(4 6, W ) HSK &&'SK K H[S ����
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GRYH�6&&' q� LO� VHJQDOH�WRWDOH�ULYHODWR�GDO�&&'��,SK q�OD�FRUUHQWH�PLVXUDWD�GDO�IRWRGLRGR�GL�HIILFLHQ]D�TXDQWLFD�KSK� WH[S q�LO�WHPSR�GL�HVSRVL]LRQH�GHO�&&'��)�q�LO�IDWWRUH�GL�FRQYHUVLRQH��H��'1��GHO�ULYHODWRUH�HG�H q�OD�FDULFD�HOHWWULFD�
��� (IILFLHQ]D�GHOOD�UDFFROWD�GL�FDULFD��&&(�
6L�GHILQLVFH�FRPH�HIILFLHQ]D�GL�UDFFROWD�GHOOD�FDULFD��&&(�GDOO
LQJOHVH�&KDUJH�&ROOHFWLRQ�(IILFLHQF\�� OD� SHUFHQWXDOH� GHJOL� HOHWWURQL� SURGRWWL� QHOO
DVVRUELPHQWR� GHO� IRWRQH� UDFFROWD� GDO�SL[HO�SL��SURVVLPR�DO�SXQWR�GL�LQWHUD]LRQH�

&&( (
L KK (18)

GRYH� KL q� LO� TXDQWXP� \LHOG� WHRULFR�� RYYHUR� LO� QXPHUR� GL� HOHWWURQL� SURGRWWL� SHU� IRWRQH�LQWHUDJHQWH��FDOFRODWR�LQ�EDVH�DOOD�KL�  �(J �������,� IHQRPHQL� FKH� FRQFRUURQR� D� WDOH� GLPLQXL]LRQH� VRQR� GXH�� OD� GLVSHUVLRQH� GL� FDULFD� QHO�VXEVWUDWR�H�OD�SHUGLWD�GL�FDULFD��GHWWL�VSOLW�H�SDUWLDO�HYHQWV��/D�GLVSHUVLRQH�GL�FDULFD�VL�KD�TXDQGR�XQ�IRWRQH�LQWHUDJLVFH�FRQ�LO�VXEVWUDWR�GL�VLOLFLR��DG�HVHPSLR�QHO�FDVR�GL�UHWURLOOXPLQD]LRQH��H�OD�FDULFD�SURGRWWD�VL�GLIIRQGH�QHO�VXEVWUDWR�7DOH�GLIIXVLRQH�DYYLHQH�SHUFKq�LO�SRWHQ]LDOH�GHOOD�]RQD�GL�VYXRWDPHQWR�QRQ�q�VXIILFLHQWH�D�FUHDUH� LQ� WXWWR� LO� VXEVWUDWR��XQ�FDPSR�HOHWWULFR�FKH�JXLGL� OD�FDULFD�D� UDFFRJOLHUVL� LQ�XQ�XQLFR��SL[HO�H��TXLQGL��HVVD�GHULYD�ORQWDQR�GDO�SXQWR�GL�JHQHUD]LRQH�H�YLHQH�UDFFROWD�DQFKH�GDL�SL[HOV�YLFLQL�� /D� FDULFD� SURGRWWD� YLHQH� DOORUD�PLVXUDWD� VRPPDQGR� L� FRQWULEXWL� GL� WXWWL� L� SL[HOV� VXL�TXDOL�VL�VRQR�GLVWULEXLWL�JOL�HOHWWURQL�/D� SHUGLWD� GL� FDULFD� LQYHFH�� VL� KD� TXDQGR� JOL� HOHWWURQL� YHQJRQR� LQWUDSSRODWL� GD� GLIHWWL�UHWLFRODUL�� R� VL� ULFRPELQDQR� FRQ� OH� ODFXQH� SUHVHQWL� QHO� VXEVWUDWR�� R�� LQILQH�� YHQJRQR�LQWUDSSRODWL�LQ�XQD�EXFD�GL�SRWHQ]LDOH�GHWHUPLQDWD�GDOOD�SUHVHQ]D�GL�RVVLGR�GL�VLOLFLR�VSRQWDQHR�



��

LQ�SURVVLPLWj�GHOOD�VXSHUILFLH�UHWURVWDQWH�GHO�&&'��,Q�TXHVWR�FDVR�QRQ�q�FRPXQTXH�SRVVLELOH�ULVDOLUH�DOOD�FDULFD�SURGRWWD�GDOOD�PLVXUD�GL�TXHOOD�UDFFROWD�(VLVWRQR�GLYHUVL�PHWRGL�SHU�VWLPDUH�OD�&&(�GHO�&&'�XWLOL]]DWR�,�SULQFLSDOL�VRQR�
��0RGXODWLRQ�7UDQVIHU�)XQFWLRQ��07)��� ,PPDJLQH�GL�XQ�ERUGR�QHWWR�� 5DJJL�;�SURGRWWL�GD�)H��

��� /D�07)� UDSSUHVHQWD� OD� FDSDFLWj� GHO� &&'� GL� ULSURGXUUH� XQ
LPPDJLQH� ULVROWD� GL� XQD�VHTXHQ]D�GL�ULJKH�ELDQFKH�H�QHUH�D�GLYHUVH�IUHTXHQ]H�VSD]LDOL��GHILQLWD�FRPH�QXPHUR�GL�OLQHH�SHU�PLOOLPHWUR���$O� FUHVFHUH� GHOOD� IUHTXHQ]D�� OH� ULJKH� DYUDQQR� VHPSUH�PHQR� FRQWUDVWR�� ILQR�DOOD� FRPSOHWD� SHUGLWD� GL� ULVROX]LRQH�� 3HU� XQ� VHQVRUH� FRQ� XQD� &&(� QRQ� RWWLPDOH�� OD� 07)�SHJJLRUD�H�TXLQGL�VL�FRPLQFLD�D�SHUGHUH�DQFKH�OD�FDSDFLWj�GL�ULVROYHUH�ULJKH�D�EDVVD�IUHTXHQ]D�/D�PLJOLRUH�07)�RWWHQLELOH�DG�XQD�GDWD�IUHTXHQ]D�I� q�GDWD�GDOOD�IXQ]LRQH����������������
¹̧·©̈§S 1I�IFVLQ (19)

GRYH��I� �����G��q�OD�IUHTXHQ]D�GL�1\TXLVW��FRQ�G ODUJKH]]D�GHO�SL[HO��Y��)LJXUD������SHU�FXL�OD�GLIIHUHQ]D� WUD� OD�07)�PLVXUDWD� H� TXHVWR� YDORUH� WHRULFR� IRUQLVFH� LQGLFD]LRQL� VXOOD� &&(� GHO�VHQVRUH�/D�07)�GLSHQGH��FRPH� OD�&&(��GDOOD� OXQJKH]]D�G
RQGD�H�GDOOR�VSHVVRUH�GHO� ULYHODWRUH��ROWUH�FKH�GDOOD�JHRPHWULD�GHO�SL[HO�



��

)LJXUD��� *UDILFR�WULGLPHQVLRQDOH�GHOO
DQGDPHQWR�GHOOD�07)�LQ�IXQ]LRQH�GHOOD�IUHTXHQ]D�VSD]LDOH�H�GHOOH�GLPHQVLRQL�GHO�SL[HO�
���,O�VHFRQGR�PHWRGR�q�TXHOOR�GHOO
LPPDJLQH�GL�XQ�ERUGR�QHWWR��FKH�VL�RWWLHQH�RVFXUDQGR�PHWj�GHOO
DUHD�VHQVLELOH�GHO�&&'�� LQ�PRGR�FKH� OD� WUDQVL]LRQH� WUD� OD�]RQD� LOOXPLQDWD�D�TXHOOD�RVFXUD�VLD�D�JUDGLQR�1HO�FDVR�GL�XQD�&&(� LGHDOH�� O
LPPDJLQH�GHO�ERUGR� WUD� OH�GXH�PHWj�GHYH�ULVXOWDUH�QHWWR��O
XOWLPR�SL[HO��LOOXPLQDWR�H�LO�SULPR�RVFXUDWR�GHYRQR�HVVHUH�FRQWLJXL�6H� LQYHFH� OD� &&(� q� GHJUDGDWD� VL� RWWLHQH� XQ� SDVVDJJLR� FKLDUR�VFXUR� PHQR� QHWWR� H�FRQWUDVWDWR��FRQ�SL[HO�GL�FRQILQH�SDU]LDOPHQWH�FDULFKL�
���,O�PHWRGR�SHU�YDOXWDUH�OD�&&(�FRQ�L�IRWRQL�;�HPHVVL�QHO�GHFDGLPHQWR�UDGLDWLYR�GHO�)H��FRQVLVWH� QHO� FRQVLGHUDUH� OD� ULJD� GL� HPLVVLRQH�.D D�����.H9��$�TXHVWD� HQHUJLD� LO� QXPHUR�GL�HOHWWURQL� SURGRWWL� SHU� IRWRQH� q� ����� H� O
LQWHUD]LRQH� q�SXQWXDOH�� RYYHUR�JOL� HOHWWURQL�YHQJRQR�JHQHUDWL�LQ�XQD�]RQD�GL�SRFKL�$QJVWURP��SHU�FXL�VH�OD�&&(�IRVVH�RWWLPDOH��YHUUHEEHUR�UDFFROWL�WXWWL�LQ�XQ�XQLFR�SL[HO�



��

,Q�UHDOWj�JOL�HOHWWURQL�GHULYDQR�R�YHQJRQR�FDWWXUDWL�H�R�ULFRPELQDWL��SHU�FXL�VRQR�PROWL�JOL�HYHQWL� FKH� VRQR� LQWHUHVVDQR� �� R� SL�� SL[HOV� HG� DOWUHWWDQWL� VRQR� TXHOOL� FKH� QRQ� FRQVHUYDQR� OD�FDULFD�4XHVWR�PHWRGR�FRQVHQWH�GL�PLVXUDUH�GLUHWWDPHQWH�OD�TXDQWLWj�GL�HOHWWURQL�SHUVL�R�LO�JUDGR�GL�GLVSHUVLRQH��GDWR�FKH�q�QRWR�LO�QXPHUR�GL�HOHWWURQL�SURGRWWL�GDO�IRWRQH�6L�q�RVVHUYDWR� LQ�XQ�&&'�UHWURLOOXPLQDWR�H�DVVRWWLJOLDWR�� � FKH�FLUFD� LO�����GHJOL�HYHQWL�QRQ�FRQVHUYD�OD�FDULFD�H�ROWUH�LO�����FRQVLVWH�GL�HYHQWL�FRQ�FDULFD�GLVSHUVD�VX�SL��SL[HOV�
��� (IILFLHQ]D�GL�WUDVIHULPHQWR�GHOOD�FDULFD
/
HIILFLHQ]D�GL�WUDVIHULPHQWR�GHOOD�FDULFD��&7(��q�LO�SDUDPHWUR�FKH�HVSULPH�OD�FDSDFLWj�GL�XQ�&&'�GL�WUDVIHULUH�LO�SDFFKHWWR�GL�HOHWWURQL�SUHVHQWH�LQ�XQ�SL[HO��D�TXHOOR�DGLDFHQWH��,O�YDORUH�WLSLFR�UDJJLXQJLELOH�FRQ�OH�DWWXDOL�WHFQRORJLH�q�����������FKH�D�SULPD�YLVWD�VHPEUD�HFFHOOHQWH��%LVRJQD� FRQVLGHUDUH�SHUz� FKH�RJQL�SDFFKHWWR�GL� FDULFD�� SHU� DUULYDUH� DO� QRGR�GL� OHWWXUD��GHYH�HVVHUH� WUDVIHULWR� DWWUDYHUVR�XQ�FHUWR�QXPHUR�GL� SL[HOV�� FKH� LQ�JHQHUH� q�PROWR�JUDQGH� �a������3HU�FXL�VH�Q�q�LO�QXPHUR�GL�WUDVIHULPHQWL�VXELWL�GDOOD�FDULFD�UDFFROWD��DOORUD�VL�KD��RYYLDPHQWH���&7(�Q�� ,O� ULVXOWDWR� q� FKH�XQ� FHUWR�QXPHUR�GL� HOHWWURQL�� SURSRU]LRQDOH� D� >��� �&7(�Q@��YLHQH�SHUVR�QHO�WUDVIHULPHQWR�WRWDOH�H�TXHVWR��SHU�EDVVL�OLYHOOL�GL�VHJQDOH��SXz�FRVWLWXLUH�XQ�SUREOHPD�,� PHFFDQLVPL� ULFRQRVFLXWL� SHU� L� TXDOL� VL� KD� OD� SHUGLWD� GHOOD� FDULFD� HOHWWULFD� QHO�WUDVIHULPHQWR�� VRQR�� OD� GLIIXVLRQH� WHUPLFD� GHJOL� HOHWWURQL�� LO� FDPSR� HOHWWULFR� DXWR�LQGRWWR� HG�LQILQH�OD�IRUPD�GHL�SRWHQ]LDOL�H�OD�ORUR�WUDQVL]LRQH�WUD�OLYHOOL�DOWL�H�EDVVL��/D� GLIIXVLRQH� WHUPLFD� q� GRYXWD� DG� HOHWWURQL� FKH� DFTXLVWDQR� HQHUJLD� WHUPLFDPHQWH� H�ULHVFRQR�DG�RSSRUVL�DO�PRWR�JHQHUDOH�GHO�SDFFKHWWR��,O�FDPSR�HOHWWULFR�DXWR�LQGRWWR�q�GRYXWR�DOOD� UHSXOVLRQH� GHJOL� HOHWWURQL� FKH� WHQGH� D� GLVSHUGHUH� LO� SDFFKHWWR�� VSHFLH� TXDQGR� OH� FDULFKH�HOHWWULFKH�VRQR�PROWH��,O�OLPLWH�PDJJLRUH�DO�WUDVIHULPHQWR�GL�FDULFD�q�GDWR�SHUz�GDOOD�IRUPD�GHL�SRWHQ]LDOL� GDOOD�ORUR�SURIRQGLWj��GDOOH�LUUHJRODULWj�JHRPHWULFKH�GHJOL�HOHWWURGL�



��

,O�PHWRGR�GL�PLVXUD�GHOOD�&7(��SL��GLIIXVR�q�TXHOOR�GHOOD�ULYHOD]LRQH�GL�IRWRQL�;�SURGRWWL�GDO�)H����8Q�IRWRQH�FKH�LQFLGH�VXOOD�VXSHUILFLH�GHO�&&'�SURGXFH������HOHWWURQL��FKH��QHO�FDVRGL� XQD� EXRQD� &&(� YHQJRQR� UDFFROWL� LQ� XQ� XQLFR� SL[HO�� /D� PLVXUD� GHOOD� &7(� FRQVLVWH� QHO�YDOXWDUH�TXDQWR�LO�WUDVIHULPHQWR�GHJUDGL�LO�FRQWHQXWR�GL�TXHO�SL[HO��,QIDWWL��QHO�FDVR�FKH�OD�&7(�QRQ�VLD�RWWLPDOH��VL�RVVHUYD�FKH�O
LPPDJLQH�UuLSURGRWWD�q�XQ�SLFFR�PHQRLQWHQVR�GHO�SUHYLVWR�H�FRQ�XQ�FRGD�QHOOD�GLUH]LRQH�RSSRVWD�D�TXHOOD�GHO�WUDVIHULPHQWR�3HU� VWLPDUH� OD� &7(� VL� FRVWUXLVFH� DOORUD� XQ� LVWRJUDPPD� FKH� UDFFRJOLH� WXWWL� JOL� HYHQWL�SURGRWWL� GD� IRWRQL�;� H� FKH� LQ� DVFLVVD� ULSRUWL� LO� OLYHOOR� LQ�'1� GHO� VHJQDOH�� 6H� OD�&7(� IRVVH�LGHDOH��VL�RWWHUUHEEH�XQ�SLFFR�FHQWUDWR�VXO�VHJQDOH�FRUULVSRQHQWH�DL������HOHWWURQL�SURGRWWL�GDO�IRWRQH� ;�� ,Q� JHQHUDOH�� LQYHFH�� VL� WURYD� FKH� WDOH� SLFFR� q� VSRVWDWR� YHUVR� OLYHOOL� SL�� EDVVL� GL�VHJQDOH� H�PRVWUD�XQ� DOODUJDPHQWR�� LQROWUH� q�SUHVHQWH�DQFKH�XQ� IRQGR�DG� LQWHQVLWj�PROWR�SL��EDVVH�/D� �&7(�q�XQ�SDUDPHWUR� LPSRUWDQWH�� SHUFKq�� ROWUH� D� OLPLWDUH� OH�SUHVWD]LRQL� LGHDOL� GL�XQ�&&'�� GHWHUPLQD� DQFKH� OH� GLPHQVLRQL� GHO� VHQVRUH�� ,QIDWWL� ILQR� DG� RJJL� QRQ� VL� q� ULXVFLWL� DG�LQJUDQGLUH�ROWUH������[ �����LO�QXPHUR�GHL�SL[HOV�FKH�FRPSRQH�XQ�&&'�H�TXHVWR�SHUFKq�FRQ�L�YDORUL� GL� &7(� UDJJLXQWL� VL� KD� XQD� HFFHVVLYD� SHUGLWD� GL� FDULFD��$XPHQWDUH� OD� &7(� VLJQLILFD�PLJOLRUDUH�L�PHWRGL�OLWRJUDILFL�GL�IRUPD]LRQH�GHJOL�HOHWWURGL��SHUIH]LRQDUH�L�SRWHQ]LDOL�H�OD�ORUR�PRGXOD]LRQH�� PD� SULQFLSDOPHQWH�� UHDOL]]DUH� FULVWDOOL� GL� VLOLFLR� DQFRUD� SL�� SXUL� GL� TXHOOL�SURGRWWL�DWWXDOPHQWH�3HU� IDUH�XQ� HVHPSLR�� VL� SUHQGDQR� L�&&'�SL��JUDQGL�FRVWUXLWL�RJJL�������[ �����SL[HOV��FRQ�OD�PLJOLRUH�&7(�DWWXDOH�����������H�VL�VXSSRQJD�GL�RWWHQHUH�XQ�VHJQDOH�GL������HOHWWURQL�6L� DYUj� FKH� OD� &7(� WRWDOH� GRSR� WXWWL� L� WUDVIHULPHQWL� �VL� SUHQGD� LO� QXPHUR� PDVVLPR� GL�WUDVIHULPHQWL�SRVVLELOH��q�
&7(_727  ��������������������  �����������������������������������������������������������
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H�OD�FDULFD�ILQDOH�DO�QRGR�GL�OHWWXUD�VDUj�
6��H���� ������H� ����

FRQ�XQD�SHUGLWD�GL� ��HOHWWURQL��6L�QRWL� FKH� WDOH�YDORUH�q� O
����GHO�SDFFKHWWR� LQL]LDOH�H�FKH� LO�UXPRUH�PDVVLPR�GL�OHWWXUD�GHL�&&'�q�PLQRUH�GL����H��
��� 5LVROX]LRQH�VSD]LDOH
/D�ULVROX]LRQH�VSD]LDOH�q�OD�GLVWDQ]D�PLQLPD�IUD�GXH�SXQWL�PROWR�YLFLQL�GHOO
LPPDJLQH�FKH�XQ�&&'�ULHVFH�D�GLVFULPLQDUH�H�VL�FDUDWWHUL]]D�LOOXPLQDQGR�XQD�VHULH�GL�IRUHOOLQL�GL�GLDPHWUR���a �������P�HG�RVVHUYDQGR�O
DOODUJDPHQWR�VSD]LDOH�GHOO
LPPDJLQH�SURGRWWD�(VVD�q�GHWHUPLQDWD� LQ�SULPR� OXRJR�GDOOH�GLPHQVLRQL� ILVLFKH�GHO�SL[HO�HG�LQROWUH�GLSHQGH�GDOOD�&&(� H� GDOOD�&7(�� ,QIDWWL� XQ� YDORUH� QRQ� RWWLPDOH� GL� TXHVWL� XOWLPL� GXH� SDUDPHWUL� ID� LQ�PRGR� FKH� OD� ULVROX]LRQH� SHJJLRUL��DOODUJDQGR� OH� GLPHQVLRQL� GHOO
LPPDJLQH� GL� XQD� VRUJHQWH�SXQWLIRUPH�
��� /LQHDULWj�H�XQLIRUPLWj�GHOOD�ULVSRVWD
/D� OLQHDULWj�� q� OD� FDSDFLWj� GL� XQ� ULYHODWRUH� GL� IRUQLUH� VHPSUH� XQ� VHJQDOH� GL� ULVSRVWD�OLQHDUPHQWH� SURSRU]LRQDOH� DOOD� UDGLD]LRQH� LQFLGHQWH�� 3HU� PLVXUDUOD� VL� HVSRQH� LO� VHQVRUH� DG�LOOXPLQDPHQWL� XQLIRUPL� GL� LQWHQVLWj� FUHVFHQWH� H� VL�PLVXUD� OD� GHYLD]LRQH� GHOOD� ULVSRVWD� GDOOD�OLQHDULWj�$G� HVHPSLR� VL� VXSSRQJD� GL� DYHUH� XQD� VRUJHQWH� GL� OXFH� FRVWDQWH� H� VWDELOH�� 9DULDQGR� LO�WHPSR�GL�HVSRVL]LRQH�VL�RWWHQJRQR�GLYHUVL� OLYHOOL�GL�VHJQDOH��6L�SXz�DOORUD�JUDILFDUH�LO�YDORUH�SHUFHQWXDOH�GHOOD�GHYLD]LRQH�/ GDOOD�OLQHDULWj�LQ�IXQ]LRQH�GHO�WHPSR�GL�HVSRVL]LRQH�
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GRYH� 6 q� LO� VHJQDOH� PLVXUDWR� DO� WHPSR� 7� H� 6P q� LO� VHJQDOH� PLVXUDWR� DG� XQ� WHPSR� 7P��LQWHUPHGLR� QHOO
LQWHUYDOOR� GHL� WHPSL� FRQVLGHUDWR�� 8Q� VHQVRUH� FRQ� XQD� EXRQD� OLQHDULWj� KD�WLSLFDPHQWH�XQD�GHYLD]LRQH�PDVVLPD�GHOO
���

)LJXUD��� 8QLIRUPLWj� GHOOD� ULVSRVWD� GL� XQ�&&'�SHU� O
(89� LOOXPLQDWR� FRQ� UDGLD]LRQH� D� YDULH� OXQJKH]]H�G
RQGD��6L�QRWD�FRPH�OD�ULVSRVWD�D�OXQJKH]]H�G
RQGD�GHO�YLVLELOH�VLD�PLJOLRUH�ULVSHWWR�D�TXHOOH�GHOO
(89��/H�VRWWRDUHH�FRQVLGHUDWH�VRQR�GL����[����SL[HOV�
/
XQLIRUPLWj�GHOOD�ULVSRVWD�GL�XQ�&&'�q�OD�FDSDFLWj�GL�RWWHQHUH�XQ
LPPDJLQH�FRQ�SLFFROH�YDULD]LRQL� GL� VHJQDOH� GD� XQ� LOOXPLQDPHQWR� XQLIRUPH�� ,O� GHJUDGR� GHOO
XQLIRUPLWj� SXz� HVVHUH�GRYXWR�D�VHQVLELOLWj�GLIIHUHQWL�WUD�SL[HO�H�SL[HO�R�WUD�]RQD�H�]RQD��FDXVDWH�GD�DVVRWWLJOLDPHQWR�GHO�VXEVWUDWR�R�GLYHUVD�JHRPHWULD�GHO�SL[HO��R�ORFDOL�GDQQHJJLDPHQWL�
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/
XQLIRUPLWj�YLHQH�VWLPDWD�VX�XQ
XQLFD�LPPDJLQH�RWWHQXWD�LOOXPLQDQGR�XQLIRUPHPHQWH�LO�&&'��RYYHUR�IDFHQGR�FLz�FKH�YLHQH�FKLDPDWR�IODW�ILHOG H�YDOXWDQGR�VX�ODUJD�VFDOD�R�SL[HO�SHU�SL[HO�OD�GHYLD]LRQH�GHO�VHJQDOH�GDO�OLYHOOR�PHGLR�1HO�FDVR�VL�YRJOLD�YDOXWDUH� OD�GLVXQLIRUPLWj�FRQVLGHUDQGR�YDULD]LRQL�GD�SL[HO�D�SL[HO�� VL�VXGGLYLGH�O
DUHD�VHQVLELOH�GHO�&&'�LQ�WDQWH�VRWWRDUHH��DG�HVHPSLR�GL����[ ���SL[HOV��H�VL�PLVXUD�LQ�RJQXQD�LO�YDORU�PHGLR�P H�OD�GHYLD]LRQH�VWDQGDUG�V GHO�VHJQDOH�&DOFRODWR�LO�YDORUH GL��V�P SHU�RJQL�VRWWRDUHD��OL�VL�GLVSRQH�WXWWL�LQ�XQ�LVWRJUDPPD��,�&&'�DEEDVWDQ]D�XQLIRUPL�KDQQR�XQ�LVWRJUDPPD�PROWR�SLFFDWR��PHQWUH�&&'�GLVXQLIRUPL�KDQQR�XQ�QRWHYROH�DOODUJDPHQWR�GHO�SLFFR��Y���)LJXUD�����3HU�OH�GLVXQLIRUPLWj�VX�ODUJD�VFDOD�LQYHFH�VL�FRQVLGHUDQR�DG�HVHPSLR��VRWWRDUHH�GL����[ ���SL[HOV��QHOOH�TXDOL�VL�VWLPD�OD�GLIIHUHQ]D�IUD�LO�VHJQDOH�PDVVLPR�H�TXHOOR�PLQLPR��VL�FDOFROD�LO�YDORU�PHGLR�GHO�VHJQDOH�VX�WXWWR�LO�&&'�H�VL�YDOXWD�LO�UDSSRUWR�IUD OD�SUHFHGHQWH�GLIIHUHQ]D�HG�LO�YDORUH�PHGLR��,Q�TXHVWR�PRGR�VL�RWWHQJRQR�GHL�YDORUL�SHUFHQWXDOL�FKH�YHQJRQR�UDFFROWL�LQ�XQLVWRJUDPPD�� LQ� PRGR� GD� GHWHUPLQDUH� D� FKH� YDORUH� SHUFHQWXDOH� VL� WURYL� LO� SLFFR� D� H OD� VXD�ODUJKH]]D�/D� GLVXQLIRUPLWj� GLSHQGH� DQFKH� GDOOD� OXQJKH]]D� G
RQGD� GHL� IRWRQL� LQFLGHQWL�� SRLFKq� D�GLYHUVH�HQHUJLH�OD�FRQYHUVLRQH�IRWRQH�HOHWWURQH�DYYLHQH�D�SURIRQGLWj�GLIIHUHQWL�QHO�VLOLFLR��$G�HVHPSLR� L� IRWRQL� GHOO
89� FKH� QRQ� LQWHUDJLVFRQR� LQ� SURIRQGLWj� ULVHQWRQR� PROWR� GHOOH�GLVXQLIRUPLWj� GHOOD� VXSHUILFLH� UHWURVWDQWH�� GRYXWH� DL� SURFHVVL� GL� ODYRUD]LRQH� GHL� FKLS� HG� DL�WUDWWDPHQWL� FXL� q� VWDWR� VRWWRVSRVWR� SHU� DXPHQWDUQH� O
HIILFLHQ]D�� *OL� VWUDWL� DQWLULIOHWWHQWL� FKH�ULFRSURQR� OD�VXSHUILFLH� UHWURVWDQWH�GHO�&&'��DG�HVHPSLR��SRVVRQR�GHJUDGDUH�O
XQLIRUPLWj�GHOVHJQDOH�VH�QRQ�YHQJRQR�GHSRVLWDWL��FRQ�HVWUHPD�FXUD�
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��� 5DQJH�GLQDPLFR
,O� UDQJH� GLQDPLFR� q� GHILQLWR� FRPH� LO� UDSSRUWR� WUD� LO� VHJQDOH�PDVVLPR� H� TXHOOR�PLQLPR�RWWHQLELOH�FRQ�XQ�ULYHODWRUH�1HO� FDVR�GL� XQ�&&'�� LO� VHJQDOH�PDVVLPR�q�GHILQLWR�GDOOD�TXDQWLWj�GL�FDULFD�FKH� ULHPSH�WRWDOPHQWH�OD�EXFD�GL�SRWHQ]LDOH�H�GLSHQGH�GD�PROWL�IDWWRUL�TXDOL�LO�WLSR�GL�&&'��EXULHG�R�XQ�VXUIDFH� FKDQQHO�� OD� JHRPHWULD� GHO� SL[HO�� LO� SRWHQ]LDOH� GHOOD� ]RQD� GL� VYXRWDPHQWR�� HWF�� 8Q�YDORUH�WLSLFR�q�IUD���� H��Â��� HOHWWURQL�UDFFROWL�,O VHJQDOH�PLQLPR�GL�XQ�&&'�q�SDUL�DO�VXR�UXPRUH��FKH�QRUPDOPHQWH�q�d ���H��6SHULPHQWDOPHQWH���LO�VHJQDOH��PDVVLPR�H�TXHOOR��PLQLPR��VL�RWWHQJRQR�GDO�JUDILFR�1�6��GHO�UXPRUH�LQ�IXQ]LRQH�GHO�VHJQDOH��Y��)LJXUD�����,QIDWWL�LO�UXPRUH�q�GDWR�GDO�SODWHDX�SHU�SLFFROL�YDORUL�GL�6��D�FRQGL]LRQH�FKH�LO�UXPRUH�GHO�&&'�GRPLQL�TXHOOR�GHOO
HOHWWURQLFD��PHQWUH�LO�VHJQDOH�PDVVLPR�FRUULVSRQGH�D�TXHO�YDORUH�GL�6��VXSHULRUH�DOOD�]RQD�GRPLQDWD�GDO�UXPRUH�VSD]LDOH��SHU�LO�TXDOH�VL�KD�OD�VDWXUD]LRQH�GHO�VHQVRUH�H� XQD� GLPLQX]LRQH� FRQVLGHUHYROH� GHO� UXPRUH�� )DFHQGR� LO� UDSSRUWR� GHL� GXH� YDORUL� WURYDWL� VL�RWWLHQH�XQD�PLVXUD�GHO�UDQJH�GLQDPLFR�5'�$G�HVHPSLR�FRQVLGHUDQGR�L�YDORUL�WLSLFL�ULSRUWDWL�VL�RWWLHQH�

5'� ���������� ����� ����
FKH� q� HVWUHPDPHQWH� HOHYDWR��/D� GLJLWDOL]]D]LRQH� GL� WDOL� VHJQDOL� ULFKLHGH� QHFHVVDULDPHQWH� XQ�FRQYHUWLWRUH�$�'�FKH�DEELD�DOPHQR���ELWV�
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�� 58025(�1(,�6,67(0,�&21�&&'
8QR�GHL�YDQWDJJL�GHO�&&'�q�TXHOOR�GL�DYHUH�XQ�UXPRUH�PROWR�EDVVR�H�SHUFLz�ELVRJQD�IDUH�HVWUHPD�DWWHQ]LRQH�QHO�SURJHWWDUH�LO�VLVWHPD�GL�FRQWUROOR��QHOOR�VFHJOLHUH�OD�IRUPD�GHOOH�IDVL�H�LO�OLYHOOR�GHL�SRWHQ]LDOL�GL�SRODUL]]D]LRQH��LQ�PRGR�GD�QRQ�GHJUDGDUH�OH�SUHVWD]LRQL�GHO�&&'�,O�UXPRUH�JHQHUDWR�GDO�&&'�H�GDOOD�VXD�HOHWWURQLFD�GL�FRQWUROOR��VL�SXz�GLYLGHUH�LQ�

x UXPRUH�GHO�&&'�x UXPRUH�GHO�QRGR�GL�OHWWXUD�H�GHOO
DPSOLILFDWRUH�GL�XVFLWD�x UXPRUH�GHOO
HOHWWURQLFD�GL�DQDOLVL�GHO�VHJQDOH�H�GL�SLORWDJJLR�GHO�VHQVRUH�
��� 5XPRUH�GHO�&&'

&RUUHQWH�GL�EXLR
6H�VL�HVHJXH�XQD�PLVXUD�FRQ�XQ�&&'�IXQ]LRQDQWH�D�WHPSHUDWXUD�DPELHQWH��VL�RVVHUYD�FKH��SXU� LQ� DVVHQ]D� WRWDOH� GL� LOOXPLQDPHQWR�� LO� VHJQDOH� GL� XVFLWD� GHO� &&'� QRQ� q� QXOOR�� 4XHVWR�IHQRPHQR� q� GRYXWR� DOOD� JHQHUD]LRQH� WHUPLFD� GL� FDULFKH� HOHWWULFKH� OLEHUH�� JOL� HOHWWURQL��DVVRUEHQGR� HQHUJLD� WHUPLFD�� ULHVFRQR� D� WUDQVLUH� LQ� � EDQGD� GL� FRQGX]LRQH�� /
HTXD]LRQH� FKH�GHVFULYH TXHVWR�SURFHVVR��FKLDPDWR�JHQHUD]LRQH�GL�FRUUHQWH�GL�EXLR��q�

¹̧·©̈§ .7�(H[S&7�7�' J�� ����
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GRYH�7�q�OD�WHPSHUDWXUD�LQ�JUDGL�.HOYLQ��.�q�OD�FRVWDQWH�GL�%ROW]PDQQ�H�(J q�O
HQHUJLD�GHOOD�JDS�� /D� FRVWDQWH� GL� SURSRU]LRQDOLWj� &� GLSHQGH� GDOOD� FRUUHQWH� GL� EXLR� ''& D� WHPSHUDWXUD�DPELHQWH�7$ �Q$�FP���H�GDOOH�GLPHQVLRQL�GHO�SL[HO�3��VHFRQGR�OD�
& ' 3H 7 H ' 3'&

$
( .7 '&J $
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/D�FRUUHQWH�GL�EXLR�GL�VROLWR�YLHQH��PLVXUDWD�LQ��Q$�FP���RSSXUH��LQ��H� SL[HO�� V���� VH�VL�GLYLGH�SHU�OD�FDULFD��H� ���������� &��DYHQGR�WHQXWR�FRQWR�GHOOH�GLPHQVLRQL�GHO�SL[HO�/D� GLSHQGHQ]D� GHOOD� FRUUHQWH� GL� EXLR� GDOOD� WHPSHUDWXUD� SHUPHWWH� GL� UHQGHUOD� PLQLPD��UDIIUHGGDQGR� LO� VHQVRUH� D� 7� d ���� .�� 4XHVWD� HVLJHQ]D� q� SDUWLFRODUPHQWH� LPSRUWDQWH� LQ�SUHVHQ]D� GL� VHJQDOL� GHEROL�� WLSR� TXHOOL� GL� RULJLQH� DVWURILVLFD�� FKH� ULFKLHGRQR� OXQJKH�HVSRVL]LRQL�� SHUFKq� VH� OD� WHPSHUDWXUD� GHO� &&'� QRQ� IRVVH� VXIILFLHQWHPHQWH� EDVVD�� ROWUH� DJOL�HOHWWURQL� IRWRJHQHUDWL� VL� UDFFRJOLHUHEEHUR� HOHWWURQL� WHUPLFL� FKH� FUHHUHEEHUR� XQ� RIIVHW�SURSRU]LRQDOH�DO�WHPSR�GL�HVSRVL]LRQH��GLPLQXHQGR�QRWHYROPHQWH�OD�GLQDPLFD�GHO�VHQVRUH�
$�JHQHUDUH�OD�FRUUHQWH�GL�EXLR�FRQFRUURQR�DQFKH�L�PHFFDQLVPL�GL�LQWUDSSRODPHQWR�GHJOL�HOHWWURQL�GD�SDUWH�GHOOH�LPSHUIH]LRQL�UHWLFRODUL�R�GHJOL�VWDWL�VXSHUILFLDOL��FKH�VRWWUDJJRQR�FDULFKH�GDL�SDFFKHWWL�H�OH� ULODVFLDQR� LQ� PRGR� FDVXDOH� GRSR� XQ� FHUWR� WHPSR�� ,O� UDIIUHGGDPHQWR� GHO� &&'� DFFHQWXD� TXHVWR�IHQRPHQR�LQ�TXDQWR�DOOXQJD�L�WHPSL�GHO�ULODVFLR�H�JOL�HOHWWURQL YDQQR�DG�DJJLXQJHUVL�DG�DOWUL�SDFFKHWWL�GL�FDULFD��IDOVDQGR�FRVu�LO�VHJQDOH�YHUR��8QR�VWXGLR�DFFXUDWR�VXOOD�JHQHUD]LRQH�GHOOD�FRUUHQWH�GL�EXLR�KD�PRVWUDWR�FKH�LO�PHFFDQLVPR�SUHYDOHQWH�q�OHJDWR�DOOD�SUHVHQ]D�GHJOL�VWDWL�VXSHUILFLDOL�FKH�QDVFRQR�QHOOD�WUDQVL]LRQH�GDO�UHWLFROR�GHO�VLOLFLR�D�TXHOOR�GHO�6L2� QHOOD�JLXQ]LRQH�LVRODQWH�VHPLFRQGXWWRUH��/D�ORUR�FROORFD]LRQH�HQHUJHWLFD�q�QHOOD�JDS�GL�HQHUJLD�GHO�VLOLFLR��TXLQGL�SRVVRQR�HVVHUH�RFFXSDWL�WDQWR�GDJOL�HOHWWURQL��TXDQWR�GDOOH�ODFXQH��
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7XWWDYLD�OD�SRODUL]]D]LRQH�SRVLWLYD�GHJOL�HOHWWURGL�DOORQWDQD�OH�ODFXQH��FUHDQGR�OH�]RQH�GL�VYXRWDPHQWR�� H� DWWUDH� JOL� HOHWWURQL� IRWRJHQHUDWL� LQ� SURVVLPLWj� GHOOD� JLXQ]LRQH�� GRYH� SRVVRQR�ULPDQHUH�LQWUDSSRODWL�H�ULODVFLDWL�VXFFHVVLYDPHQWH��8QD� WHFQLFD� VYLOXSSDWD� SHU� HYLWDUH� O
LQWUDSSRODPHQWR� QHJOL� VWDWL� VXSHUILFLDOL� H� SHU�GLPLQXLUH� TXLQGL� OD� FRUUHQWH� GL� EXLR�� q� GL� RSHUDUH� LQ�PRGR� LQYHUWLWR �&&'� LQ�PRGR�033��GDOO
LQJOHVH PXOWL�SLQQHG�SKDVH���6H�VL�SRODUL]]DQR�QHJDWLYDPHQWH�JOL�HOHWWURGL�GHO�&&'�ROWUH�XQ� YDORUH� GL� VRJOLD� �QRUPDOPHQWH� ���� 9ROWV��� OD� GLIIHUHQ]D� GL� SRWHQ]LDOH� WUD� OD� JLXQ]LRQH�LVRODQWH�VHPLFRQGXWWRUH�H�LO�VXEVWUDWR�q�QXOOD�H�WDOH�ULPDQH�DQFKH�VH�VL�DEEDVVD�XOWHULRUPHQWH�LO�SRWHQ]LDOH�VXOO
HOHWWURGR��4XHVWR�FRPSRUWDPHQWR�q�GRYXWR�DO�IOXVVR�GHOOH�ODFXQH�SUHVHQWL�QHL�FKDQQHO�VWRSV�FKH��D�FDXVD�GHO�SRWHQ]LDOH�QHJDWLYR��VL�SRUWDQR�VRWWR�JOL�HOHWWURGL��QHOOD�]RQD�GL�JLXQ]LRQH��SL��q�QHJDWLYR�LO�SRWHQ]LDOH��PDJJLRUH�q�LO�IOXVVR�GL�ODFXQH��FRVLFFKq�LO�SRWHQ]LDOH�DOOD� JLXQ]LRQH� VL� PDQWLHQH� DO� YDORUH� GHO� VXEVWUDWR�� 4XHVWH� ODFXQH��RFFXSDQR� WXWWL� JOL� VWDWL�VXSHUILFLDOL��FRQVHQWHQGR�DJOL�HOHWWURQL�GL�ULPDQHUH�OLEHUL��GLPLQXHQGR�FRVu�OD�FRUUHQWH�GL�EXLR�GL�XQ�IDWWRUH������LQ�WHUPLQL�GL�HOHWWURQL�(
� EHQH� QRWDUH� FKH� SHU� XQ� FRUUHWWR� IXQ]LRQDPHQWR� GHO�PRGR�033�� RFFRUUH� LPSLDQWDUH�GHJOL� DWRPL� DFFHWWRUL� QHOOD� ]RQD� GL� JLXQ]LRQH� GL� DOPHQR� XQR� GHJOL� HOHWWURGL�� DOWULPHQWL�O
LQYHUVLRQH�GHO�SRWHQ]LDOH�VX�WXWWL�JOL�HOHWWURGL�QRQ�FRQVHQWLUHEEH�OD�SUHVHQ]D�GL�DOFXQD�]RQD�GL�VYXRWDPHQWR�GXUDQWH�OD�IDVH�GL�LQWHJUD]LRQH�GHOO
LPPDJLQH�,O� WUDVIHULPHQWR� GHL� SDFFKHWWL� GL� FDULFD� GD� XQ� SL[HO� DOO
DOWUR� DYYLHQH� FRQ� OH� QRUPDOL�SURFHGXUH�
&DULFD�VSXULD

4XHVWR�WLSR�GL�UXPRUH�q�SUHVHQWH�QHL�&&'�FKH�IXQ]LRQDQR�LQ�PRGR�033��6L� q� YLVWR� FKH�� SRODUL]]DQGR� QHJDWLYDPHQWH� JOL� HOHWWURGL�� OH� ODFXQH� VL� VLVWHPDQR� QHOOD�JLXQ]LRQH� 6L�6L2��� RFFXSDQGR� JOL� VWDWL� VXSHUILFLDOL��1HO�PRPHQWR� LQ� FXL� RFFRUUH� WUDVIHULUH� L�
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SDFFKHWWL�GL�FDULFD��L�SRWHQ]LDOL�GHJOL�HOHWWURGL�WUDQVLVFRQR�GDO�OLYHOOR�QHJDWLYR�DG�XQR�SRVLWLYR�FRQ� XQ� FHUWR� IURQWH� GL� VDOLWD�� /D� UDSLGLWj� FRQ� OD� TXDOH� DYYLHQH� WDOH�SDVVDJJLR�� ID� Vu� FKH� OH�ODFXQH� DFFXPXODWH� DOOD� JLXQ]LRQH�� YHQJDQR� VSLQWH� D� WRUQDUH� YHUVR� L� FKDQQHO� VWRSV� FRQ� XQD�FHUWD� HQHUJLD�� FKH�GLSHQGH�GD�TXDQWR� UHSHQWLQD�q� OD� WUDQVL]LRQH��1HO� ORUR�SHUFRUVR� OH� ODFXQH�HQHUJHWLFKH�SRVVRQR�LQWHUDJLUH�FRQ�JOL�DWRPL�GL�VLOLFLR�GHO�VXEVWUDWR�H�FUHDUH�FRSSLH�HOHWWURQH�ODFXQD��*OL� HOHWWURQL� FRVu� OLEHUDWL� YHQJRQR� UDFFROWL� QHOOD� ]RQD�GL� VYXRWDPHQWR�SL��SURVVLPD��FRVWLWXHQGR� XQD� FDULFD� VSXULD� OD� FXL� HQWLWj� GLSHQGH� GD� TXDQWL� WUDVIHULPHQWL� RFFRUURQR� SHU�WUDVSRUWDUH� XQ� SDFFKHWWR� GL FDULFD� DO� QRGR� GL� OHWWXUD�� 3HUFLz� SL�� JUDQGH� q� O
DUHD� GHO� &&'��PDJJLRUL�VRQR�JOL�HIIHWWL�GHOOD�FDULFD�VSXULD�,O� UXPRUH� 5FV GRYXWR� DOOD� FDULFD� VSXULD� 6FV SXz� HVVHUH� FDUDWWHUL]]DWR� FRPH� VKRW� QRLVH��RYYHUR�
� � > @�V�P�UHH65 &6&6 �� ����

SHU FXL�JLj�FRQ�XQ�VHJQDOH�SLFFROR�GL�����H� GL�FDULFD�VSXULD�VL�KD�XQ�UXPRUH�GL����H���,O�PRGR�SHU� GLPLQXLUH� OD� FDULFD� VSXULD� D� OLYHOOL� WDOL� GD� SURGXUUH� XQ� UXPRUH� DFFHWWDELOH� q� TXHOOR� GL�FRQWUROODUH�OD�IRUPD�G
RQGD�GHL�SRWHQ]LDOL�VXJOL�HOHWWURGL�LQ�PRGR�FKH�
x OD�WUDQVL]LRQH�QRQ�VLD�WURSSR�YHORFH��
x OD�GLIIHUHQ]D�IUD�L�OLYHOOL�QHJDWLYR�H�SRVLWLYR�QRQ�VLD�JUDQGH
x LO�SHUGXUDUH�GHO�SRWHQ]LDOH�SRVLWLYR�QRQ�VLD�OXQJR��

&Lz� ULGXFH� O
HQHUJLD�DFTXLVLWD�GDOOH� ODFXQH�H� LO� WHPSR�GXUDQWH� LO�TXDOH�SXz�YHULILFDUVL� OD�SURGX]LRQH�GHOOD�FDULFD�VSXULD��,Q�DOFXQL�&&'�VL�q�DGRWWDWD� OD�VROX]LRQH�GL�LQYHUWLUH�VROWDQWR�JOL� HOHWWURGL� GHOO
DUHD� VHQVLELOH�� SRODUL]]DQGR� QRUPDOPHQWH� TXHOOL GHOOD� ULJD� GL� OHWWXUD�� ,Q�
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TXHVWR�PRGR�VROR�L�WUDVIHULPHQWL�YHUWLFDOL��FKH�VRQR�PROWR�SL��OHQWL��SRVVRQR�SURGXUUH�FDULFD�VSXULD�
)L[HG�SDWWHUQ�QRLVH

1HOOH� LPPDJLQL� GL� &&'� QRQ� UDIIUHGGDWL� VL� RVVHUYD� OD� SUHVHQ]D� GL� SL[HOV� FKH� KDQQR� XQ�VHJQDOH�PROWR�SL��HOHYDWR�GL�TXHOOL�FRQWLJXL��4XHVWL�SXQWL�OXPLQRVL�YHQJRQR�GHWWL�GDUN�VSLNHV�H� VRQR� GRYXWL� DG� LPSHUIH]LRQL� GHO� UHWLFROR� GHO� VLOLFLR�� FKH� FDXVDQR� GLVXQLIRUPLWj� QHOOD�JHQHUD]LRQH� GHOOH� FDULFKH� GL� EXLR�� ,� GDUN� VSLNHV� VRQR� JHQHUDWL� DOO
LQWHUQR� GL� XQ� SL[HO� H� QRQ�PRVWUDQR�FDUDWWHULVWLFKH�GL�VSDUSDJOLDPHQWR�GHOOD�FDULFD��FLz�LQGXFH�D�SHQVDUH�FKH�VL�IRUPLQR�LQ�SURVVLPLWj�GHOOD�VXSHUILFLH�6L�6L2��4XHVWR� Gj� OXRJR� DO� FRVLGHWWR� IL[HG� SDWWHUQ� QRLVH H� GLSHQGH� GDOOD� WHPSHUDWXUD�� D� EDVVH�WHPSHUDWXUH�OD�SURGX]LRQH�GL�GDUN�VSLNHV�GLPLQXLVFH�GUDVWLFDPHQWH�(
� SRVVLELOH� HOLPLQDUH� JOL� HIIHWWL� GHO� IL[HG� SDWWHUQ� QRLVH� IDFHQGR� OD� GLIIHUHQ]D� IUD� GXH�LPPDJLQL�RWWHQXWH�DOOD�VWHVVD�WHPSHUDWXUD�H�PHGHVLPR�WHPSR�GL�LQWHJUD]LRQH��GHOOH�TXDOL�XQD�LQ� DVVHQ]D� GL� LOOXPLQDPHQWR�� 3XUWURSSR� LO� IL[HG SDWWHUQ� QRLVH� QRQ� SXz� HVVHUH� HOLPLQDWR�FRPSOHWDPHQWH�� GDWD� OD� VXD� QDWXUD� GL� VKRW� QRLVH�� LQROWUH� OD� VRWWUD]LRQH� IUD� OH� GXH� LPPDJLQL�DXPHQWD�GL�XQ�IDWWRUH����LO�UXPRUH�GL�OHWWXUD�
��� 5XPRUH�GHOO
DPSOLILFDWRUH

5XPRUH�WHUPLFR
/
DPSOLILFDWRUH�GL�XVFLWD��LQWHJUDWR�QHO�&&'��q�XQ�)(7�LQ�FRQILJXUD]LRQH�VRXUFH�IROORZHU��HG� LO� VXR� UXPRUH� WHUPLFR� q� LO� UXPRUH� -RKQVRQ�1� �9��� LQGLSHQGHQWH� GDOOD� IUHTXHQ]D��/D� VXD�HVSUHVVLRQH�q�
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1 9 . 7 % 5� �  � ����
FRQ� .� FRVWDQWH� GL� %ROW]PDQQ�� 7� OD� WHPSHUDWXUD�� %� OD� EDQGD� SDVVDQWH� GHO� VLVWHPD�� 5�O
LPSHGHQ]D� GL� XVFLWD� GHO� )(7�� /D� EDQGD� SDVVDQWH� GHO� &&'� q� OLPLWDWD� GDOOD� ULVSRVWD� LQ�IUHTXHQ]D�GHOO
DPSOLILFDWRUH�GL�XVFLWD�HG�LO�VXR�YDORUH�WLSLFR�q������ +]�3HU� ULIHULUH� LO� UXPRUH� DO� QRGR� GL� OHWWXUD�� FKH� SUHOHYD� JOL� HOHWWURQL� IRWRJHQHUDWL�� VL� SXz�VFULYHUH� � � � �

�9 $6 91H1  � ����
GRYH�69 q�OD�VHQVLELOLWj�GHO�QRGR�GL�OHWWXUD��HVSUHVVR�LQ�9�H� HG�$� q�O
DPSOLILFD]LRQH�GHO�)(7�
5XPRUH���I

,O� UXPRUH� ��I� GLSHQGH� GDOOH� FDUDWWHULVWLFKH� FRVWUXWWLYH� GHO� QRGR� GL� OHWWXUD� H� GHO� )(7� GL�XVFLWD��6L�PDQLIHVWD�FRPH�XQ�UXPRUH�LO�FXL�VSHWWUR�LQ�IUHTXHQ]D�FUHVFH�LQ�DPSLH]]D�DOOH�EDVVH�IUHTXHQ]H�FRQ�XQ�DQGDPHQWR���I� ,O�FRQWULEXWR�GL�WDOH UXPRUH�GLPLQXLVFH�FRQ�OD�WHPSHUDWXUD�,O�UXPRUH�WRWDOH�GHO�)(7�GL�XVFLWD�SXz�HVVHUH�VFULWWR��WHQHQGR�FRQWR�GHO�UXPRUH�ELDQFR�GL�-RKQVRQ�
� � � � »»¼º««¬ª ¸̧¹·¨̈©§� P&��&&' II�I1I1 ����

GRYH�1�I�� q� OD�GHQVLWj� VSHWWUDOH�GHO� UXPRUH�ELDQFR� �9�+]����� HG� IF q� OD� IUHTXHQ]D�JLQRFFKLR��DOOD� TXDOH� OD� GHQVLWj� GL� SRWHQ]D� GHO� UXPRUH� ��I� q� XJXDOH� D� TXHOOD� GHO� UXPRUH� ELDQFR�� FLRq�TXDQGR�
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� � � �&�&�&&' I1�I1  ����
/D�FRVWDQWH�P FDUDWWHUL]]D�OD�SHQGHQ]D�GHOOR�VSHWWUR���I�H�WLSLFDPHQWH�YDULD�QHOO
LQWHUYDOOR���� P ����LQ�IXQ]LRQH�GHO�SRWHQ]LDOH�GL�DOLPHQWD]LRQH�GHO�GUDLQ�GHO�)(7�GL�XVFLWD�

5XPRUH�.7&�R�UXPRUH�GL�UHVHW
4XHVWR�UXPRUH��GL�QDWXUD�WHUPLFD��q�JHQHUDWR�GDOOD�UHVLVWHQ]D�GUDLQ�VRXUFH�5U GL�XQ�)(7�GL�UHVHW�OD�FXL�IXQ]LRQH�q�GL�DQQXOODUH�SHULRGLFDPHQWH�OD�FDULFD�SUHVHQWH�VXO�QRGR�GL�OHWWXUD��/D�VXD�HVSUHVVLRQH�q�

1 9 . 7 % 5U� �  � ����
/D�EDQGD�SDVVDQWH�%�SXz�HVVHUH�HVSUHVVD�LQ�WHUPLQL�GL�

% 5 &U R �� ����
GRYH�&R q�OD�FDSDFLWj�GHO�QRGR�GL�OHWWXUD��$OORUD�VL�WURYD�FKH�

1 9 . 7&R� �  ����
5LIHUHQGRVL�DO�QRGR�GL�OHWWXUD��9�H�  �H���&R H�TXLQGL�

1 9 . 7 &H R� �  � ����
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(
�LQWHUHVVDQWH�RVVHUYDUH�FRPH�O
DPSLH]]D�GL�TXHVWR�UXPRUH�QRQ�GLSHQGD�GDOOD�UHVLVWHQ]D�5U�� %LVRJQD� SHUz� FRQVLGHUDUH� XQ� DOWUR� DVSHWWR� �Y��)LJXUD� �� ��� 4XDQGR� LO� )(7� GL� UHVHW� q� LQ�FRQGX]LRQH�� OD� UHVLVWHQ]D�5U KD�XQ�YDORUH�SLFFROR� �a �����:��HG� LO� UXPRUH�q�TXHOOR�DSSHQD�GHVFULWWR�� FRQ� XQD� ODUJD� EDQGD� SDVVDQWH�� 1HO� PRPHQWR� LQ� FXL� LO� )(7� YLHQH� LQWHUGHWWR�� OD�UHVLVWHQ]D�5U DVVXPH�XQ�YDORUH�PROWR�DOWR��a���� :���4XHVWR�FDPELDPHQWR�ID�Vu�FKH�OD�EDQGD�SDVVDQWH�GLYHQWL�HVWUHPDPHQWH�VWUHWWD�H�OD�FRVWDQWH�GL�WHPSR�PROWR�DOWD��/
HIIHWWR�ULVXOWDQWH�q�TXHOOR�GL��FRQJHODUH��O
DPSLH]]D�GHO�UXPRUH�DOO
XOWLPR�YDORUH�DVVXQWR�SULPD�GHOO
LQWHUGL]LRQH�GHO�)(7�H�WDOH� OLYHOOR�YLHQH�PDQWHQXWR�SHU� WXWWD� OD�GXUDWD�GHOOD� OHWWXUD�GHO�VHJQDOH�GHO�SL[HO��'DWD�OD�QDWXUD�FDVXDOH�GL�1U��9��� O
DPSLH]]D�GHO� OLYHOOR��FRQJHODWR��FDPELD�GD�SL[HO�D�SL[HO��PD�SHU�FLVFXQR�GL�HVVL�q�FRVWDQWH�

)LJXUD��� 5XPRUH�.7&�R�GL�UHVHW��9LHQH�JHQHUDWR�GDO�)(7�GL�UHVHW��LGHQWLILFDWR�GD�XQ�LQWHUUXWWRUH��5(6(7�6:,7&+���,O�VHJQDOH�9,'(2�GHO�&&'�KD�XQ�UXPRUH�FRQ�ODUJD�EDQGD�SDVVDQWH�>GHILQLWD�GD�����5RQ&�@��ILQR�D�FKH� O
LQWHUUXWWRUH�q�FKLXVR��$SSHQD�TXHVW
XOWLPR�YLHQH�DSHUWR�� OD�EDQGD�SDVVDQWH� >����5RII&�@�VL� UHVWULQJH�LQWRUQR� DO� YDORUH� ��+]� GHOOD� IUHTXHQ]D� HG� LO� VHJQDOH� ULPDQH� FRQ� O
DPSLH]]D�6��� ILVVDWD� DO�PRPHQWR�GHOOD�FKLXVXUD� GHOO
LQWHUUXWWRUH�� 6XFFHVVLYDPHQWH� LO� VHJQDOH� VL� SRUWD� DO� YDORUH� 6�� FRUULVSRQGHQWH� DOOD� FDULFD�SUHVHQWH�QHO�SL[HO�
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3HU� HOLPLQDUH� TXHVWR� UXPRUH� VL� XWLOL]]D� XQD� WHFQLFD� FKLDPDWD�GRSSLR� FDPSLRQDPHQWR�FRUUHODWR FKH�VDUj�GLVFXVVD�QHL�GHWWDJOL�LQ�XQ�DOWUR�FDSLWROR�

5XPRUH�GHO�VLVWHPD�GL�FRQWUROOR
,O� UXPRUH� GRYXWR� DOO
HOHWWURQLFD� HVWHUQD� DO� &&'� KD� GXH� VRUJHQWL�� OD� SULPD� q� FRQQHVVD�DOO
HOHWWURQLFD�FKH�FDPSLRQD�H�FRQGL]LRQD�LO�VHJQDOH��OD�VHFRQGD�D�TXHOOD�FKH�FUHD�L�SRWHQ]LDOL�GL� SLORWDJJLR� GHO� &&'�� ,O� PDJJLRUH� IUD� L� GXH� FRQWULEXWL� q� GRYXWR� DO� FRQGL]LRQDPHQWR� GHO�VHJQDOH�� GDWR� FKH� TXHOOR� DVVRFLDWR� DOOD� JHQHUD]LRQH� GHL� SRWHQ]LDOL� SXz� HVVHUH� IDFLOPHQWH�GLVDFFRSSLDWR� H� UHVR� WUDVFXUDELOH�� $� VXD� YROWD� HVVR� FRQWLHQH� GXH� LPSRUWDQWL� JHQHUDWRUL� GL�UXPRUH�� LO� SUHDPSOLILFDWRUH� H� O
DPSOLILFDWRUH� FKH� GHILQLVFH� OD� EDQGD� SDVVDQWH�%�GHO� VLVWHPD��SHU�FXL�LO�UXPRUH�WRWDOH�q�GDWR�GD�

� � � � � � ��
��
�$$�&&'9

��W $ I11I16%H1 �� ¸̧¹
·¨̈©

§ ¸̧¹·¨̈©§�� � ����
GRYH�1$��I���H�1$��I���VRQR�OH�GHQVLWj�VSHWWUDOL�GHO�UXPRUH�GHL�GXH�DPSOLILFDWRUL�FRQ�JXDGDJQR�ULVSHWWLYDPHQWH�$� H�$���1RUPDOPHQWH�1$��I� �� H�1$��I� ��YHQJRQR�VSHFLILFDWH�GDO�FRVWUXWWRUH�GHJOL� DPSOLILFDWRUL�� PHQWUH� %� YLHQH� VWDELOLWR� FRQ� XQ
RSSRUWXQD� FLUFXLWLVWLFD� FROOHJDWD�DOO
DPSOLILFDWRUH�$��8Q
DOWUD� FRPSRQHQWH�PLQRUH� GHO� UXPRUH� JHQHUDWR� DOO
LQWHUQR� GHOOD� FDWHQD� DQDORJLFD� GHO�VHJQDOH�q� OHJDWD�DOOD�FRQYHUVLRQH�$�'��4XDQGR� LO� VHJQDOH�DQDORJLFR�UHODWLYR�D�FLDVFXQ�SL[HO�YLHQH�FRQYHUWLWR�LQ�GLJLWDOH��VL�LQWURGXFH�XQD�LQFHUWH]]D�GRYXWD�DO�IDWWR�FKH��DO�FUHVFHUH�OLQHUDUH�
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GL�XQ�VHJQDOH�DQDORJLFR��FRUULVSRQGH�XQD�FUHVFLWD�D�JUDGLQL�GHO�VHJQDOH�GLJLWDOH��,O�SDVVR�&�GL�FLDVFXQ�JUDGLQR�q�GHILQLWR�GD� � � �� 9'19& 1 � ����
GRYH�1�q�LO�QXPHUR�GL�ELWV�GHOOD�FRQYHUVLRQH�H�9�q�LO�VHJQDOH�DQDORJLFR�PDVVLPR�FRQYHUWLELOH��3HU� YDULD]LRQL� GHO� VHJQDOH DQDORJLFR� LQIHULRUL� D�&�� LO� VHJQDOH� GLJLWDOH� ULPDQH� LQYDULDWR�� $G�HVHPSLR��QHO�FDVR�GL�XQ�FRQYHUWLWRUH�$�'�D����ELWV��FRQ�WHQVLRQH�PDVVLPD�FRQYHUWLELOH����9��VL�KD�

& 9 �  ��� � ����� P ����
,O�YDORUH�U�P�V��GL�TXHVWD�LQFHUWH]]D�q�GDWR�GD�

4 ) �� ����
GRYH )�q�LO�IDWWRUH�GL�FRQYHUVLRQH�,QILQH�q�GD�VRWWROLQHDUH�O
LPSRUWDQ]D�GHOOD�IDVH�GL�LQJHJQHUL]]D]LRQH�GHO�VLVWHPD��,QIDWWL�q�LPSRUWDQWH�OLPLWDUH�LO�UXPRUH�GRYXWR�DOOH�LQWHUIHUHQ]H�HOHWWULFKH��FKH�GXUDQWH�OD�UHDOL]]D]LRQH�GHO� VLVWHPD� VRQR� OD� VRUJHQWH� SULQFLSDOH� GL� UXPRUH�� 4XHVWH� WHFQLFKH� GL� FRQWUROOR� GHOOH�LQWHUIHUHQ]H� HOHWWULFKH� SUHYHGRQR�XQ� RSSRUWXQR� VLVWHPD�GL�PHVVD� D� WHUUD�� GL� VFKHUPDWXUD�� GL�GLVDFFRSSLDPHQWR� GHL� VHJQDOL�� GL� IRUPD]LRQH� GHL� VHJQDOL� DOWHUQDWL�� GL� LVRODPHQWR� GD� DOWUL�VLVWHPL�UXPRURVL��GL�FDEODJJLR�
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��� &DUDWWHULVWLFKH�TXDOLWDWLYH�GHO�&&'�FRPH�ULYHODWRUH�GL�LPPDJLQL
(VDPLQDWL� L� YDUL� SDUDPHWUL� FKH� FDUDWWHUL]]DQR� LO� IXQ]LRQDPHQWR� GHO� &&'�� VL� YXROH�DQDOL]]DUH� LQ� GHWWDJOLR� FRPH� TXHVWL� LQIOXLVFDQR� VXOOH� SUHVWD]LRQL� GHO� VHQVRUH� FRPH�IRWRULYHODWRUH�/D� SULPD� FRVD� GD� HYLGHQ]LDUH� q� LO� ODUJR� LQWHUYDOOR� VSHWWUDOH� VX� FXL� LO� &&'� SXz� HVVHUH�XWLOL]]DWR��JUD]LH�DOOH�SURSULHWj�GHO�VLOLFLR�H�DL�YDUL�WUDWWDPHQWL�FKH�QH�DXPHQWDQR�OD�VHQVLELOLWj�DQFKH� GRYH� TXHVWD� QRUPDOPHQWH� q� EDVVD�� ,Q� JHQHUDOH� OD� WHFQRORJLD� GHO� VLOLFLR�� ROWUH� D�SHUPHWWHUH�PLJOLRUDPHQWL�GL�HIILFLHQ]D��KD�FRQVHQWLWR�GL�DYHUH�PDWHULDOL�DEEDVWDQ]D�SXUL�FKH�PLQLPL]]DQR� OD� SHUGLWD� GHOOD� FDULFD� IRWRJHQHUDWD�� 6L� RWWHQJRQR� FRVu� &&'� FRQ� RWWLPH�SUHVWD]LRQL� QHOOD� HIILFLHQ]D� GL� UDFFROWD� H� WUDVIHULPHQWR� GHOOD� FDULFD�� OLQHDULWj� HG� XQLIRUPLWj�GHOOD� ULVSRVWD�� ROWUH� FKH� XQD� QRWHYROH� GLQDPLFD� FRQVHQWLWD� GDL� EDVVL� OLYHOOL� GL� UXPRUH� H�GDOO
DXPHQWDWD�FDSDFLWj�QHOOD�]RQD�GL�VYXRWDPHQWR�2OWUH� D� FLz� q� SRVVLELOH� FRVWUXLUH� GHJOL� HOHWWURGL� VHPSUH� SL�� SLFFROL�� DXPHQWDQGR� FRVu� OD�ULVROX]LRQH�VSD]LDOH�LQWULQVHFD�GHO�VHQVRUH��OLPLWDWD�GDOOH�GLPHQVLRQL�GHO�SL[HO��,�YDORUL�RWWHQXWL�DWWXDOPHQWH�VRQR�PLQRUL�GL����PP��,QILQH� LO� &&'� FRQVHQWH� XQD� HVWUHPD� YHUVDWLOLWj� H� IDFLOLWj� G
XVR�� LQ� TXDQWR� ULFKLHGH�HOHWWURQLFKH� HVWHUQH� PROWR� VHPSOLFL�� EDVVL� SRWHQ]LDOL� GL� DOLPHQWD]LRQH� H� DSSOLFDELOLWj� LQ�VLWXD]LRQL�GL�YXRWR�,O� OLPLWH� PDJJLRUH� DOOH� SUHVWD]LRQL� GHL� &&'� q� O
HIILFLHQ]D� GL� WUDVIHULPHQWR�� FKH� UHQGH�GLIILFROWRVD� OD� FRVWUX]LRQH� GL� VHQVRUL� D� ODUJD� DUHD� H� OD� FDSDFLWj� GL� PLVXUDUH� OD� FDULFD�HIIHWWLYDPHQWH�DFFXPXODWD�LQ�RJQL�SL[HO��,QROWUH� OD� LQHIILFLHQ]D�QHO� WUDVIHULUH� OD�FDULFD�QRQ�SHUPHWWH�DL�VHQVRUL�VFLHQWLILFL�GL�DYHUH�HOHYDWH� YHORFLWj� GL� OHWWXUD�� SHUFKq�� SHU� VHJQDOH� GHEROL�� VL� KD� XQD� DOWD� SHUFHQWXDOH� GL� FDULFKH�SHUVH��/H�IUHTXHQ]H�GL�VFDQVLRQH�QRUPDOPHQWH�XWLOL]]DWH�VRQR�FLUFD����.SL[HO�V�
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8Q�DOWUR�DVSHWWR�FKH�q�RJJHWWR�GL� VWXGLR�q� OD� VFDUVD� UHVLVWHQ]D�GHO�VLOLFLR�DOOH� UDGLD]LRQL�LRQL]]DQWL� H� DL� IOXVVL� GL� SDUWLFHOOH� HQHUJHWLFKH�� 'LYHUVH� DSSOLFD]LRQL�� WLSR� HVSHULPHQWL� QHOOR�VSD]LR�R�GL�ILVLFD�GHOOH�SDUWLFHOOH�� WURYDQR�QHO�&&'�XQ�FDQGLGDWR�LGHDOH�FRPH�ULYHODWRUH��PD�GLYHUVL�VIRU]L�GHYRQR�HVVHUH�LPSLHJDWL�SHU�VFKHUPDUH�RSSRUWXQDPHQWH�LO�VHQVRUH��$G� HVHPSLR� O
XVR� GHL� &&'� FRQ� JOL� LQWHQVLILFDWRUL� GL� LPPDJLQH� VDUHEEH� SL�� HIILFLHQWH�LPSLHJDQGR� LO�&&'�FRPH� ULYHODWRUH�GL�HOHWWURQL�DQ]LFKq�GL� IRWRQL��PD�JOL� VWXGL� IDWWL� ILQR�DG�RJJL� KDQQR� PRVWUDWR� FKH� LO� OLPLWH� PDJJLRUH� q� GRYXWR� SURSULR� DL� GDQQL� GD� LRQL]]D]LRQH�SURYRFDWL�GDJOL�HOHWWURQL�QHO�VLOLFLR��
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