
&�,$2 � 5 DGLR� q� XQ� ULFHYLWRUH� P XOWLP RGR� H� WHVW�VHW� ³P DGH� LQ� ,WDO\ ´�� GL�
QXRYD�FRQFH] LRQH��GHO�WLSR�6RIWZDUH� ' HILQHG�5 DGLR��RYYHUR�ID�SDUWH�

GL�TXHOOD�FDWHJRULD�GL�ULFHYLWRUL�UDGLR�FKH��FRQVLVWHQGR�VRVWDQ] LDOP HQWH�GHO�
VROR�IRQW�HQG��KD�ELVRJQR�GL�XQ�FRP SXWHU�SHU�IXQ] LRQDUH��Ê�GL�GLP HQVLRQL�
HVWUHP DP HQWH�FRQWHQXWH�� � � � [ � � � � � [ � � � �P P � �FRQQHWWRUL�H�SLHGLQL�HVFOX�
VL���

( �FRV¶q�RJJL�&,$ 2 �5 DGLR" �
�

&,$2 � q� XQ� DFURQLP R� LQYHQWDWR� GD� 2 VFDU� H� VLJQLILFD� &RP SXWHU� ,QWHUIDFH�
$XGLR� 2 XWSXW�� LQ� UHDOWj � KD� FHUFDWR� GL� DGDWWDUH�� DO� SURGRWWR� LQ� TXHVWLRQH��
XQD�GHOOH�SDUROH�LWDOLDQH�SL• �FRQRVFLXWH�QHO�P RQGR��GRYH�SHUz�&RP SXWHU�
,QWHUIDFH�$XGLR�q�HVDWWDP HQWH�LO�SURGRWWR�LQ�TXHVWLRQH��SHU�XQ�FDVR�IRUWXL�
WR��OH�LQL] LDOL�GL�&,$2 �5 DGLR�VRQR�DQFKH�OH�LQL] LDOL�GL�&ODXGLR�5 H��4 XDOFXQR�
SRL��WUD�LO�VHULR�HG�LO�IDFHWR��TXDQGR�DEELDP R�SUHVHQWDWR�OD�UDGLR�DOOD�VH] LR�
QH� $5 ,� GL� 7RULQR�� KD� DQFKH� SHQVDWR� FKH� LO� QRP H� � DWWULEXLWR� DO� ULFHYLWRUH�
IRVVH� SURSULR� XQ� VDOXWR� GL� DGGLR� DOOD� UDGLR�� UDGLR� LQWHVD� FRP H� ULFHYLWRUH�
WUDGL] LRQDOH��P D�TXHVWD�QRQ�HUD�OD�QRVWUD�LQWHQ] LRQH��FKH�q�LQYHFH�TXHOOD�
GL�VSDODQFDUH�QXRYL�RUL] ] RQWL�H�GLP HQVLRQL�DOOD�UDGLR��DEELQDQGROD�DG�XQ�
3&�FKH�QH�HVDOWL�LQWHJUDOP HQWH�OH�FDUDWWHULVWLFKH�GL�GHP RGXOD] LRQH�H�WUDW�
WDP HQWR�GHL�VHJQDOL��H�QRQ�VLD�VROR�SUHSRVWR�DOOD�VLQWRQLD�GHOOD�UDGLR�VWHV�
VD��

1 HOOD� SURJHWWD] LRQH� H� FRVWUX] LRQH� GL� TXHVWR� ULFHYLWRUH� � 2 VFDU� HG� LR�
DEELDP R�VFHOWR�GL�IDUH�LO�FRQWUDULR�GL�TXHOOR�FKH�KD�IDWWR�OD�P DJJLRU�SDUWH�
GL�FKL�KD�GHFLVR�GL�SURJHWWDUH�XQD�UDGLR�GLJLWDOH��q�VWDWD�XQD�VFHOWD�FRUDJ�
JLRVD�� DQ] LFKp� DXP HQWDUH� LO� QXP HUR� GHOOH� FRQYHUVLRQL� QH� DEELDP R� IDWWD�
XQD� VROD�� GLUHWWDP HQWH� LQ� EDQGD� EDVH�� FLRq� GLUHWWDP HQWH� DOOD� IUHTXHQ] D�
FKH�SXz�WUDWWDUH� XQ�FRGHF�DXGLR�� 4 XHVWR� QRQ�q�XQ�SULQFLSLR�QXRYR��q� UL�
SRUWDWR� VX� WXWWL� L� OLEUL�� LO� SUREOHP D� q� FKH� RFFRUURQR� GXH� P L[ HU� DOWDP HQWH�
ELODQFLDWL�L�FXL�VHJQDOL��GHQRP LQDWL� ,�H�4 ��VRP P DQGRVL��GDQQR�OD�VHSDUD�
] LRQH� GHOOR� VSHWWUR� ODWHUDOH� LQGHVLGHUDWR« � P L� ULFRUGR� FKH� D� � � � DQQL� FR�
VWUXLYR�L�FRVLGGHWWL�ULFHYLWRUL�6LQFURGLQD�FRVWLWXLWL�GD�XQ�P L[ HU�D�WUDQVLVWRU��
XQ�9) 2 �HG�XQ�DP SOLILFDWRUH�GL�%) ��DQGDYDQR�EHQLVVLP R��DYHYDQR�LO�VROR�
GLIHWWR�GL�VRYUDSSRUUH�L�GXH�VSHWWUL�SURGRWWL�DO�GL�VRSUD�HG�DO�GL�VRWWR�GHOO¶R�
VFLOODWRUH�ORFDOH��H�QRQ�HUR�LQ�JUDGR�GL�FRVWUXLUH�GHL�FLUFXLWL�DOWDP HQWH�EL�
ODQFLDWL� FKH� LQ� FRSSLD� IRVVHUR� LQ� JUDGR� GL� VRSSULP HUH� OD� SDUWH� GL� VSHWWUR�
LQGHVLGHUDWD�� 2 JJL� TXHVWR� q� SRVVLELOH� UHDOL] ] DUOR� FRQ� WHFQLFKH� GLJLWDOL�� OR�
DEELDP R� IDWWR��H�QRQ�D�OLYHOOR�KDUGZDUH��FRQ�VRSSUHVVLRQL�D�OLYHOOR�GL� � � �
� � �G%��2 VFDU�KD�LP SOHP HQWDWR�LQIDWWL�XQ�DOJRULWP R�VRIWZDUH�FKH�FRQVHQWH�
GL�DXP HQWDUH�GL�DOWUL�� � � � � �G%�TXHVWD�VRSSUHVVLRQH�DQFKH�LQ�UHJLP H�GLQD�
P LFR�H�TXLQGL�VLDP R�D�OLYHOOL�GL�HFFHOOHQ] D��FRQ�XQD�EXRQD�VHP SOLFLWj �FLU�
FXLWDOH��

8 Q¶DOWUD�FRVD�FKH�DEELDP R�YROXWR�UHDOL] ] DUH�LQ�P RGR�GLYHUVR��RSHUDQ�
GR� TXDOFKH� FRP SURP HVVR�� q� VWDWR� LO� FROOHJDP HQWR� GHO� ULFHYLWRUH� DO� 3&��
$EELDP R�YROXWR�VHP SOLILFDUH�DO�P DVVLP R�OD�FRVD�HG�DEELDP R�GHFLVR�FKH�
WDOH� FROOHJDP HQWR� GRYHVVH� HVVHUH� UHDOL] ] DWR� FRQ� XQ� VROR� FRQQHWWRUH��
RYYHUR� OD� SRUWD� 8 6%�� GRYH� SDVVD� VLD� O¶DOLP HQWD] LRQH� FKH� LO� VHJQDOH� JLj �
GLJLWDOL] ] DWR��LO�ULFHYLWRUH�&,$2 �5 DGLR�YLHQH�YLVWR�FRP H�XQD�VFKHGD�DXGLR�
H�� FROOHJDWR� D� TXDOVLDVL� VLVWHP D� RSHUDWLYR� : LQGRZV� D� SDUWLUH� GD� : � � ��
YLHQH�ULFRQRVFLXWR�DXWRP DWLFDP HQWH�FRP H�XQD�VFKHGD�DXGLR��5 LVSHWWR�DG�
DOWUL�SURGRWWL�GL�WLSR�6RIWZDUH�' HILQHG�5 DGLR��&,$2 �5 DGLR�SUHVHQWD�LQGXEEL�
YDQWDJJL�GL�VHP SOLFLWj �GL�LQVWDOOD] LRQH��FRP H�GLFHYR�DEELDP R�GRYXWR�RSH�
UDUH� TXDOFKH� SLFFROR� � FRP SURP HVVR�� FRP H� XWLOL] ] DUH� XQ� ' ' 6 � D� EDVVR�
FRQVXP R��TXDQWR�SHUP HWWH�O¶DOLP HQWD] LRQH�YLD�8 6%��VH�DYHVVLP R�DGRWWDWR�
XQ�DOWUR�' ' 6 ��FRQ�P DJJLRU�FRQVXP R��DYUHP P R�SRWXWR�DQFKH�IDUH�GL�P H�
JOLR��P D�DYUHP P R�VQDWXUDWR�LO�QRVWUR�SURJHWWR�GL�FRQQHVVLRQH�WUDP LWH�XQ�
XQLFR� FDYR� H� FRP XQTXH� DEELDP R� RWWHQXWR� ULVXOWDWL� GL� WXWWR� ULVSHWWR�� ,Q�
LQJUHVVR� F¶q� XQ� FLUFXLWR� SUHVHOHWWRUH� DEEDVWDQ] D� LQQRYDWLYR�� XQ� SDVVD�
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GL�&,$ 2 �5 DGLR��&ODXGLR�5 H�,� 5 ) 4 ��

�
�
4 XDQGR�H�FRP H�QDVFH�&,$2 �5 DGLR" �
�

&,$2 � 5 DGLR� QDVFH� QHO� � � � � � TXDQGR�� GRSR� � � � DQQL�� FL� ULWURYLDP R� 2 �
VFDU�6WHLOD� ,. � ; 39 �HG�LO�VRWWRVFULWWR��&ODXGLR�5 H� ,� 5 ) 4 ��$EELDP R�SHU�OH�
P DQL� XQD� FRVD� FKH� DL� SL• � SRWUHEEH� VHP EUDUH� LQFUHGLELOH�� XQ� RJJHWWR�
KDUGZDUH� FKH�� FROOHJDWR� DG� XQ� FRP SXWHU�� HIIHWWXD� OD� GHP RGXOD] LRQH� GL�
VHJQDOL�UDGLR« �H�ILQ�TXL�GLUHL�FKH�QRQ�F¶q�QXOOD�GL�SDUWLFRODUH��P D�HIIHWWXD�
DQFKH�O¶DQDOLVL�GL�VSHWWUR�LQ�WHP SR�UHDOH�H�FLRq�LP P HGLDWDP HQWH�VL�YHGRQR�
� � �N+ ] �GL�EDQGD�FRQ�WXWWL�L�VHJQDOL��OH�ORUR�DP SLH] ] H��L�YDUL�WLSL�GL�P RGXOD�
] LRQH�� LO� ORUR� FRP SRUWDP HQWR� LQ� IUHTXHQ] D� H� QHO� WHP SR�� H� VRSUDWWXWWR��
O¶RSHUDWRUH��FKH�RVVHUYD�VXO�P RQLWRU�OR�VSHWWUR�GL�EDQGD��GHFLGH�TXDOH�VLD�
LO�VHJQDOH�GD�ULFHYHUH��OR�SXQWD�FRQ�LO�P RXVH��OR�GHP RGXOD��H�SXz�LQVHULUH�
D� SLDFLP HQWR� GHL� ILOWUL� FKH� GLVHJQD� FRQ� LO� P RXVH� LP P HGLDWDP HQWH� HG� LQ�
WHP SR�UHDOH��SXz�FLRq�LQVHULUH�GHL� ILOWUL��DQFKH�VWUHWWLVVLP L��FRQ�GHOOH�SHQ�
GHQ] H� ULSLGLVVLP H�� QRQ� GLVWRUFHQWL�� RYYHUR� XQD� VHULH� D� SLDFHUH� GL� ILOWUL�
QRWFK� GL� SURIRQGLWj � HG� DP SLH] ] D� YROXWD�� OH� SURYH� IDWWH� GLP RVWUDQR� FRP H�
VLD� SRVVLELOH� GHP RGXODUH� WUDQTXLOODP HQWH� XQ� VHJQDOH� LQ� 66%� FRQ� XQD�
SRUWDQWH��ILVVDWD�VRSUD�GL�HVVR��GL�EHQ�� � �G%��2 VFDU�HG�LR�DEELDP R�SHQVD�
WR�FKH�XQD�FRVD�GHO�JHQHUH�IRVVH�YLFLQD�DOOR�VWDWR�GHOO¶DUWH�H�QRQ�SRWHVVH�
ULP DQHUH�XQD�UHDOL] ] D] LRQH�VROR�D�QRVWUR�XVR�H�FRQVXP R��

,O� ULFHYLWRUH� HUD� DOORUD� XQ� P RVWULFLDWWROR� TXDU] DWR�� LQ� JUDGR� GL� FRSULUH�
VROR�XQD�IHWWLQD�GHOOD�EDQGD�GHL�� � �P HWUL��GD�Ou�VL�q�SDUWLWL�H�VRQR�VWDWH�IDWWH�
LQILQLWH�P RGLILFKH� ILQR�DG�DUULYDUH�DOOD�SURJHWWD] LRQH�H�FRVWUX] LRQH�GL�XQD�
VLQWRQLD�FRQWLQXD�EDVDWD�VX�' ' 6 �LQ�JUDGR�GL�FRSULUH�GD�TXDOFKH�GHFLQD�GL�
N+ ] ��ILQR�D�� � �0 + ] ��FRQ�SDVVL�GL�� �+ ] ���

6H] LRQH�$5 ,�GL�7RULQR��LQ�SULP R�SLDQR�&,$2 �5 DGLR��LQ�SLHGL�2 VFDU�6WHLOD�H�
&ODXGLR�5 H��



EDQGD�D�GXH�FLUFXLWL�ULVRQDQWL�FKH�LQVHJXH�OD�EDQGD�G¶LQJUHVVR��FRP DQGD�
WR�GLJLWDOP HQWH��

�
&RVD�F¶q�GL�&ODXGLR�5 H�H�FRVD�LQYHFH�GL�2 VFDU�6WHLOD�LQ�
&,$ 2 �5 DGLR" �
�

' L� 2 VFDU�F¶q�WXWWR�LO�VRIWZDUH��GL� FXL�LR�KR� IDWWR�VLQ�GDOO¶LQL] LR�GD�EHWD�
WHVWHU��HG�KR�GDWR�OH�LQGLFD] LRQL�GL�WLSR�SL• �FRP P HUFLDOH�VX�FRVD�YXROH�R�
ULFHUFD�O¶XWHQWH��P D�VRQR�VLQWHWLFR« �LQ�UHDOWj �2 VFDU�KD�IDWWR�P ROWR�GL�SL• ��
+D�SURJHWWDWR�FRQ�&$' �LO�FLUFXLWR�VWDP SDWR��XQ�FLUFXLWR�SLXWWRVWR�FRP SOLFD�
WR�� ,R� KR� P RQWDWR� L� GXH� SURWRWLSL� LQ� WHFQRORJLD� 60 ' � FRQ� FRP SRQHQWL� GD�
FLUFD�� �P P ��D�P DQR��LGHDWR�OD�P HFFDQLFD�GHO�ULFHYLWRUH��SURJHWWDWR�LO�SUH�
VHOHWWRUH�H�O¶RVFLOODWRUH�GL�ULIHULP HQWR��/ H�DOWUH�SDUWL�OH�DEELDP R�SL• �R�P HQR�
SURJHWWDWH�DVVLHP H��
�

&KL�VRQR�2 VFDU�6WHLOD�H�&ODXGLR�5 H" �
�

2 VFDU�q�SURJHWWLVWD�DOOD�7HOV\ �GD�FLUFD�� � �DQQL��q�HVSHUWR�GL�WHFQRORJLH�
GL� FRP XQLFD] LRQH� P LOLWDUL�� LQ� SDUWLFRODUH� VL� RFFXSD� GL� ' 63 �� ,R� VRQR� QHO�
VHWWRUH� EURDGFDVWLQJ� GD� WUHQW¶DQQL�� VRQR� LP SHJQDWR� TXLQGL� QHO� VHWWRUH�
UDGLR�WHOHYLVLYR��P L�RFFXSR�GHOOD�' LUH] LRQH�GL�5 HWH�GL�5 DGLR�0 DULD�LQ�,WDOLD�
H�QHO�P RQGR��KR�FUHDWR�LQ�SDVVDWR�OH�UHWL�GL�6WXGLR�� � � ��5 DGLR�0 RQWH�&DU�
OR��5 DGLR�5 DGLFDOH��5 DGLR�� � � �HG�DOWUH��

+R�DQFKH�GXH�GLWWH��6LVWHO� ' �,��H�6LQIRWHO�65 / �FKH�VL�RFFXSDQR�VHP �
SUH�GL�EURDGFDVWLQJ��
�

0 L�DFFHQQL�TXDOFKH�FDUDWWHULVWLFD�GDYYHUR�SHFXOLDUH�GL�
&,$ 2 �5 DGLR" �
�

' LUHL� OD� FRQQHVVLRQH� GHO� ULFHYLWRUH� DO� 3&� DWWUDYHUVR� LO� VROR� FDYR� 8 6%��
O¶DQDOL] ] DWRUH�GL�VSHWWUR�D�ODUJD�EDQGD�LQ�WHP SR�UHDOH��L�ILOWUL�GLJLWDOL�SDVVD�
EDQGD�H�QRWFK�FRVu� IDFLOL�GD�LP SRVWDUH�HG�LQWXLWLYL�GD�XWLOL] ] DUH��FRP H�JLj �
GHWWR� VL� ULHVFH� D� GHP RGXODUH� XQ� VHJQDOH� 66%� FRQ�� VRSUD� GL� HVVR�� XQD�
SRUWDQWH� GL� � � G%� SL• � DOWD�� &,$2 � 5 DGLR� KD� SRL� OD� SRVVLELOLWj � GL� UHJLVWUDUH�
�FRQ�OLP LWD] LRQH�GL�WHP SR�GDWD�VROR�GDOOD�FDSDFLWj �GHOO¶KDUG�GLVN�� WXWWR�OR�
VSHWWUR�YLVXDOL] ] DWR�H�GL�SRVW�GHP RGXODUOR�LQ�GLIIHULWD��FLRq�LQ�XQ�VHFRQGR�
WHP SR��OR�VSHWWUR�D�GLVSRVL] LRQH�q�GL� � � �N+ ] ��VLJQLILFD��SHU�HVHP SLR��FKH�
VL�SXz�UHJLVWUDUH�XQ�FRQWHVW�H�GRSR�FHUWLILFDUH�FKL�HUD�SUHVHQWH��TXDOL�FRQ�
WDWWL�VRQR�VWDWL�HIIHWWXDWL��D�FKH�RUD��HWF��

$OWUD� FDUDWWHULVWLFD� SHFXOLDUH� q� SRWHU� DQDOL] ] DUH� HG� HYHQWXDOP HQWH�
UHJLVWUDUH�O¶DP SLH] ] D�GHL�VHJQDOL��GL�TXDOVLDVL�WLSR��SHU�VWXGLDUH�LO�FRP SRU�
WDP HQWR�GHOOD�SURSDJD] LRQH�QHO�WHP SR��VLD�LQ�WHP SR�UHDOH�FKH��LQ�ILOH�SUH�
UHJLVWUDWL�� SHU� VHJXLUH� O¶DQGDP HQWR� GHOOD� SURSDJD] LRQH� ULVSHWWR� DG� XQ�
EHDFRQ� R� XQD� VWD] LRQH� EURDGFDVWLQJ�� HIIHWWXDQGR� DQFKH� HODERUD] LRQL�
VWDWLVWLFKH�FRQ�P HGLH��LVWRJUDP P L��HWF��

7DOH�LQGDJLQH�VXOOD�SURSDJD] LRQH�LRQRVIHULFD�SXz�HVVHUH� IDWWD�DQFKH�
SHU�P H] ] R�GL�XQD�VHFRQGD�DQWHQQD��YLVWR�FKH�&,$2 �5 DGLR�KD�GXH�LQJUHV�
VL� G¶DQWHQQD� VHSDUDWL�� FRP P XWDELOL� DXWRP DWLFDP HQWH� GD� VRIWZDUH�� SHU�
YDOXWDUH� TXDOH� DQWHQQD� VLD� P LJOLRUH� SHU� XQ� GHWHUP LQDWR� XWLOL] ] R�� GRSR� OD�

UHJLVWUD] LRQH�GL�XQD�VHULH�GL�HYHQWL�LO�VRIWZDUH�LQGLFD��SHU�XQ�GHWHUP LQDWR�
WHP SR��TXDOH�q�VWDWD�OD�GLIIHUHQ] D�P HGLD�GL�JXDGDJQR�WUD�OH�GXH�DQWHQQH��

�
�

& DUDWWHULVWLFKH�
�

&,$2 �5 DGLR��FRP H�ULFHYLWRUH��q�XQD�UDGLR�P XOWLP RGR��) 0 ��$0 ��8 6%��/ 6%��
$0 � VLQFURQD�� / 6%� VLQFURQD�� 8 6%� VLQFURQD�� &: �� ' 5 0 ��� &RP H� WLSR� GL�
ULFHYLWRUH�YLHQH�FODVVLILFDWR�FRP H�6 ' 5 �R�6RIWZDUH�' HILQHG�5 DGLR��RYYHUR�
q�SL• �SURSULDP HQWH�LO�IURQW�HQG�GL�XQ�ULFHYLWRUH��FRQ�GXH�LQJUHVVL�G¶DQWHQQD�
VHSDUDWL�� XJXDOL� SHU� LP SHGHQ] D� H� VHQVLELOLWj �� WXWWD� OD� SDUWH� GL� ILOWUDJJLR� H�
GHP RGXOD] LRQH� GHO� VHJQDOH� q� DIILGDWD� DO� FRP SXWHU�� FKH� q� SRVVLELOH� FRQ�
QHWWHUH�DOOD�UDGLR�SHU�P H] ] R�GHOOD�VROD�SRUWD�8 6%��/ D�UDGLR�q�LQ�JUDGR�GL�
HIIHWWXDUH�TXDOVLDVL�WLSR�GL�GHP RGXOD] LRQH�� ILOWHULQJ�H�SRVW�SURFHVVLQJ�YLD�
VRIWZDUH� GHGLFDWR�� 5 LFHYH� FRQ� FRQWLQXLWj � DOP HQR� GD� � � � � N+ ] � D� � � � 0 + ] �
�P D�ULFHYH�VHQ] D�SUREOHP L�LO�' &) �D�� � �� �N+ ] ���

&RP H�WHVW�VHW��&,$2 �5 DGLR�q�LQ�JUDGR�GL�HIIHWWXDUH�DQDOLVL�GL�VSHWWUR�H�
WUDFFLDUH� VSHWWURJUDP P L�� JHQHUDUH� XQ� VHJQDOH� UDGLR� QRQ� P RGXODWR� �&: � �
DWWUDYHUVR�LO�VXR�' ' 6 ��5 HJLVWUD�SRU] LRQL�GL�EDQGD�UDGLR�D�VFRSR�GL�VRUYH�
JOLDQ] D��GL�LQGDJLQH�R�VWXGLR��( IIHWWXD�DQDOLVL�DG�DXGLRIUHTXHQ] D��5 HJLVWUD�
O¶DP SLH] ] D�GL�VHJQDOL�D�UDGLRIUHTXHQ] D�HG�q�LQ�JUDGR�GL�HIIHWWXDUH�DQDOLVL�
VWDWLVWLFKH� SHU� FRQGXUUH� VWXGL� VXOOD� SURSDJD] LRQH� LRQRVIHULFD�� ( IIHWWXD�
P LVXUH�FRP SDUDWLYH�GL�JXDGDJQR�VX�GXH�DQWHQQH�GLIIHUHQWL��

�
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/ ¶LQWHUQR�GL�&,$2 �5 DGLR��

6FKHP D�D�EORFFKL�GHO�' 63 �GL�&,$2 �5 DGLR��

3URYH�VXO�FDP SR�
HG�LP SUHVVLRQL�

�
/ ¶XWLOL] ] R� GL� TXHVWR� ULFHYL�
WRUH� QRQ� FRQYHQ] LRQDOH�
ODVFLD�TXDQWR�P HQR�VFRQ�
FHUWDWL��

/ D�SULP D�FRVD�GD�IDUH�
q�� RYYLDP HQH�� DSULUOR� H�
YHGHUH� FRVD� F¶q� GHQWUR� H�
FRP H�q� IDWWR��1 RQ�HVLVWR�
QR� ILODWXUH�� FRQQHWWRUL� D� ��$QDOLVL�GHO�ILOWUR�G¶LQJUHVVR�GL�&,$2 �5 DGLR��

6FKHP D�VHP SOLILFDWR�GL�&,$2 �5 DGLR��



SHWWLQH�� IODW� H� WXWWH� TXHOOH� FRVH� FKH� VLDP R� DELWXDWL� D� YHGHUH� GHQWUR� XQ�
ULFHYLWRUH��( VLVWH�XQ�XQLFR�3&%��FRQ�WXWWL�L�FRP SRQHQWL��VROR�HG�HVFOXVLYD�
P HQWH�GL�WLSR�60 ' ��DVVROXWDP HQWH�RUGLQDWL��VHP EUD�XQ¶RSHUD�G¶DUWH��&R�
P H�VL�SXz�YHGHUH�GDOOD� IRWRJUDILD�H�GDJOL�VFKHP L��q�SRVVLELOH�VFRUJHUH�H�
ORFDOL] ] DUH�WXWWH�OH�YDULH�SDUWL�FKH�FRP SRQJRQR�LO�SH] ] R��GDL�FLUFXLWL�GL�ILOWUR�
H�VWDELOL] ] D] LRQH�GHOOD�WHQVLRQH�D�� �9 �SUHOHYDWL�GDO�3&�DO�FRGLILFDWRUH�D�� � �
ELW��GDL�YDUL�FLUFXLWL�GL�DWWHQXD] LRQH�DO�SUHVHOHWWRUH��H�FRVu�YLD��/ D�VHQVD] LR�
QH�GL�HVWUHP D�HIILFLHQ] D�q�FRQIHUP DWD�GDOOH�SURYH�GL�XWLOL] ] R�H�GL�DVFROWR��
&,$2 �5 DGLR�YLHQH�YLVWR�FRP H�XQD�VFKHGD�VRQRUD�H�TXLQGL�QRQ�F¶q�ELVR�
JQR�GL�LQVWDOODUH�DOFXQ�GULYHU�� / D�VLQWRQLD�YLHQH� IDWWD�LQ�P DQLHUD�VLD�FRQ�
YHQ] LRQDOH� UXRWDQGR� FRQ� LO� P RXVH� OD� JKLHUD� FKH� VLDP R� VROLWL� WURYDUH� VXL�
ULFHYLWRUL� DQDORJLFL�� VLD� DXP HQWDQGR� R� GLP LQXHQGR� OH� VLQJROH� FLIUH� GHOOD�
VLQWRQLD��ILQR�DO�VLQJROR�+HUW] ��P D�LO�P RGR�SL• �YHORFH�HG�D�FXL�VL�ID�VXELWR�
O¶DELWXGLQH���WDQWR�q�LQWXLWLYR���q�VSRVWDUH�OD�ILQHVWUD�GL�FDWWXUD��/ ¶LQVHU] LRQH�
GHL�ILOWUL�q�OD�FRVD�SL• �FRP RGD�H�GLYHUWHQWH��OD�SHQGHQ] D��OD�SURIRQGLWj �H�OD�
ODUJKH] ] D� GHL� ILOWUL� GL� IRUP D� VL� RWWLHQH� FRQ� LO� P RXVH� LQ� P RGR� LQWXLWLYR� H�
YHORFH��VHP SOLFH�HG�HIILFDFH��FRVu�FRP H�q�XQ� JLRFR�GD�UDJD] ] L�FRVWUXLUH�
XQR�R�FHQWR�ILOWUL�GL�WLSR�QRWFK��

FRP H� QXP HUR�� VH� F¶q� XQ� VHJQDOH� QHOO¶HWHUH� QRQ� SRVVR� QRQ� FDWWXUDUOR��
YHGHUOR��UHJLVWUDUOR��DQDOL] ] DUOR��FRP SDUDUOR�H���RYYLDP HQWH���DQFKH�DVFRO�
WDUOR��

&RP H�VFULYHYR�SL• �VRSUD��VLDP R�LQ�SUHVHQ] D�QRQ�VROR�GL�XQ�ULFHYLWRUH�
P D�GL�XQ�DSSDUDWR�LQ�JUDGR�GL�HIIHWWXDUH�WXWWD�XQD�VHULH�GL�SURYH�JUD] LH�DO�
IDWWR� FKH�� SHU� HVHP SLR�� &,$2 � 5 DGLR� SXz� JHQHUDUH� XQ� VHJQDOH� UDGLR� LQ�
DP SLH] ] D� QRQ� P RGXODWD�� VSHWWUDOP HQWH� SXULVVLP R� SHUFKp� JHQHUDWR� FRQ�
WHFQRORJLD�' ' 6 ��XWLOH�QHO�QRVWUR�ODERUDWRULR�SHU�XQD�VHULH�LQILQLWD�GL�WDUDWX�
UH�H�SURYH��0 D�LO�QRVWUR�VWUXP HQWR�GL�ODERUDWRULR�H�VRSUDWWXWWR�LO�VRIWZDUH�D�
FRUUHGR�q�LQ�JUDGR�GL�HIIHWWXDUH�WDQWH�DOWUH�RSHUD] LRQL��FKH�VDUDQQR�RJJHW�
WR�GL�DOWUD�LQGDJLQH��

&,$2 �5 DGLR�IXQ] LRQD�VX�FRP SXWHU�FRQ�VLVWHP D�RSHUDWLYR�: LQGRZ�� � ��
� � � � �HG� ; 3 ��FRQ�SURFHVVRUH�GL�DOP HQR� � � � � 0 + ] �H�VFKHGD�VRQRUD�D� � � �
ELW�� YLHQH� SURGRWWR� H� FRP P HUFLDOL] ] DWR� GD� 6LVWHO�� FKH� q� DQFKH� VXSSRUWHU�
GHO�' 5 0 ��D�FXL�FL�VL�SXz�ULYROJHUH�SHU�OH�YDULH�LQIRUP D] LRQL�GHO�FDVR��
ZZZ�FRP VLVWHO�FRP ���������5 H&ODXGLR# DOP D�LW����
7HO��� � � � � � � � � � ��������������) D[ �� � � � � � � � � � �

5 ,&( 9 ,72 5 ,5 ,&( 9 ,72 5 ,5 ,&( 9 ,72 5 ,���

) LOWUR�SDVVD�EDQGD�SHU�ULFH] LRQH�&: �VX�&,$2 �5 DGLR�� &DWWXUD� H� IRUP D� G¶RQGD� GHO� VHJQDOH� GHOOD� %%&� : 6 � LQ� ' 5 0 � FRQ� &,$2 �
5 DGLR���

/ D� FRP SDUD] LRQH� FRQ� DOWUL� P LHL� ULFHYLWRUL� SDUWH�� SXUWURSSR� SHU� ORUR��
VYDQWDJJLDWD� LQ� SDUWHQ] D�� SRLFKp� L� SRYHULQL� DSSDUWHQJRQR� DG� XQ� P RQGR�
IDWWR� GL� WHFQRORJLH� DQDORJLFKH�� HG� LQIDWWL� WXWWL� L� YDUL� UXP RUL� FKH� LQHYLWDELO�
P HQWH�DWWDQDJOLDQR�FKL�FRP H�P H�DELWD�LQ�FLWWj ��FRQ�&,$2 �5 DGLR�YHQJRQR�
JUDQGHP HQWH� HG� DEERQGDQWHP HQWH� VRSSUHVVL�� QH� FRQVHJXH� FKH�� YLVWR�
FKH�SRVVR�FRVWUXLUH�D�SLDFHUH�RJQL�TXDOVLYRJOLD�ILOWUR��VLD�FRP H�IRUP D��VLD�

5 LQJUD] LR� &ODXGLR� 5 H� SHU� O¶LQWHUYLVWD� ULODVFLDWDP L� H� SHU� DYHUP L� SHU�
P HVVR� GL� IDUH� OH� SURYH� FRQ� XQR� GHL� SULP L� HVHP SODUL� GL� &,$2 � 5 DGLR�� RUD�
GLVSRQLELOL�LQ�TXDQWLWj �SHU�OD�YHQGLWD��
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