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(·�FRVWLWXLWD�LQ�7RULQR� OD�&RUDOH�5REHUWR�*RLWUH��DVVRFLD]LRQH�VHQ]D�ILQL�GL� OXFUR�D�FDUDWWHUHFXOWXUDOH�SHU�OR�VWXGLR�H�O·HVHFX]LRQH�GL�PXVLFD�FRUDOH� /·DVVRFLD]LRQH�q�FRVWLWXLWD�GDOO·LQVLHPHGL� SHUVRQH� FKH� LQ� TXDOLWj� GL� FRULVWL� QH� FRPSRQJRQR� O·RUJDQLFR� H� QH� GHFLGRQR� JOL� LQGLUL]]LRUJDQL]]DWLYL�H�JHVWLRQDOL�DWWUDYHUVR�JOL�RUJDQL�GHILQLWL�LQ�TXHVWR�6WDWXWR�
� 48$/,7$·�',�&25,67$
��� &RULVWL�HIIHWWLYL����� 6RQR�FRQVLGHUDWL�FRULVWL�D�WXWWL�JOL�HIIHWWL�L�VRWWRVFULWWRUL�GHO�SUHVHQWH�6WDWXWR�
��� $PPLVVLRQH�GL�QXRYL�FRULVWL��FULWHUL�H�PHWRGL����� 3HULRGLFDPHQWH� LO� 0DHVWUR� �QHO� VHJXLWR� 0�� HIIHWWXD� XQD� YDOXWD]LRQH� VXOOH� QHFHVVLWjGHOO·RUJDQLFR�GHOOD�&RUDOH�H�QH�LQIRUPD�LO�&RQVLJOLR�'LUHWWLYR��QHO�VHJXLWR�&'������� /D� GRPDQGD� GL� DPPLVVLRQH� DOOD� &RUDOH� GHYH� HVVHUH� IDWWD� LQ� TXDOVLDVL� IRUPD� DO3UHVLGHQWH��QHO�VHJXLWR�3��LO�TXDOH�QH�GHYH�LQIRUPDUH�LPPHGLDWDPHQWH�LO�&'�H�LO�0��3HUO·DPPLVVLRQH�DOOD�&RUDOH�q�LQGLVSHQVDELOH�LO�FRPSLPHQWR�GHL����DQQL������ /
DPPLVVLRQH� GL� RJQL� DVSLUDQWH� FRULVWD� q� VXERUGLQDWD� DG� XQD� SURYD� SUHOLPLQDUH� GLHVWHQVLRQH�YRFDOH�H�GL� LQWRQD]LRQH�H�DG�XQD�SURYD�GL� OHWWXUD�HOHPHQWDUH�GHOOD�PXVLFD�/
DXGL]LRQH�q�HIIHWWXDWD�GDO�0�LQ�SUHVHQ]D�GL�DOPHQR�GXH�PHPEUL�GHO�&'��,Q�TXDOXQTXHFDVR�LQ�FXL�LO�0�QRQ�VLD�GLVSRQLELOH���
DXGL]LRQH�q�HIIHWWXDWD�GDO�&'�R�GD�DOWUR�PHPEURGHO�FRUR�GHVLJQDWR�GDO�&'�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GL�YROWD�LQ�YROWD�GDO�&'�VWHVVR�*OL� DVSLUDQWL� FRULVWL� FKH� QRQ� DEELDQR� DQFRUD� VRVWHQXWR� WDOH� SURYD� SRVVRQR� FRPXQTXHSDUWHFLSDUH�DOOH�SURYH�GHO�FRUR�FRPH�VHPSOLFL�XGLWRUL������ 4XDQGR� O
DVSLUDQWH� FRULVWD� VXSHUD� SRVLWLYDPHQWH� OD� SURYD� SUHOLPLQDUH� GL� OHWWXUDDVVXPHQGR�OR�VWDWR�GL�SUH�FRULVWD��SXz�H�GHYH�SDUWHFLSDUH�DWWLYDPHQWH�D�WXWWH�OH�SURYHGHOOD�&RUDOH��LYL�FRPSUHVH�HYHQWXDOL�SURYH�DJJLXQWLYH�H�VHPLQDUL�GL�YRFDOLWj�HG�KD�GLULWWRGL�ULFHYHUH� OH�SDUWL�GLVWULEXLWH�GL� YROWD� LQ�YROWD��$OO
DWWR�GHO� VXSHUDPHQWR�GHOOD�SURYDSUHOLPLQDUH�� LO� SUH�FRULVWD� q� WHQXWR� DO� SDJDPHQWR� GHOOH� TXRWH� SHULRGLFKH� DO� SDUL� GHLFRULVWL� LQ� RUJDQLFR� HIIHWWLYR�� ,O� SUH�FRULVWD� QRQ� SXz� SDUWHFLSDUH� DOO·DWWLYLWjFRQFHUWLVWLFD�GHOOD�&RUDOH�� ,O� SUH�FRULVWD�SXz�SDUWHFLSDUH�DOOD�$VVHPEOHD� �QHO� VHJXLWR$��GHOOD�&RUDOH�PD�QRQ� KD� GLULWWR� GL� YRWR� H� QRQ� SXz� HVVHUH� HOHWWR� QHO� &'�� ,O� SHULRGRPDVVLPR�GL�SHUPDQHQ]D�LQ�FRUDOH�FRPH�SUH�FRULVWD�q�GL�XQ�DQQR�GDOOD�SURYD�SUHOLPLQDUH������ $O�PRPHQWR�GHO�VXSHUDPHQWR�GHOO
HVDPH�SUHOLPLQDUH��LO�SUH�FRULVWD�q�DIILDQFDWR�GD�XQRR�SL��WXWRU��/D�WXWHOD�q�XQ�GLULWWR�GL�RJQL�SUH�FRULVWD�HG�q�XQ�GRYHUH�GL�RJQL�FRULVWD��,OWXWRU VHJXH�LO�SUH�FRULVWD�GXUDQWH�OH�SURYH�H�OR�DLXWD�QHOOD�SUHSDUD]LRQH�GHOO
HVDPH�SHUO
LQJUHVVR�LQ�FRUR������ ,Q� FDVR� GL� QRQ� VXIILFLHQWH� FRQRVFHQ]D� GHOOD� OHWWXUD� PXVLFDOH�� LO� SUH�FRULVWD� SXzIUHTXHQWDUH�XQ�FRUVR�GL�SUH�FRUR��DWWLYDWR�GDOOD�&RUDOH��,�VLQJROL�FRULVWL�QRQ�VRQR�WHQXWL
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DG� LPSDUWLUH� SULYDWDPHQWH� OH]LRQL� DJOL� DVSLUDQWL� FRULVWL� FKH� QRQ� SRVVLHGDQR� OH� QR]LRQLHOHPHQWDUL�GL�OHWWXUD�GHOOD�PXVLFD�ULFKLHVWH�SHU�OD�SURYD�SUHOLPLQDUH������ 3Xz�VRVWHQHUH� O
HVDPH�SHU� O
LQJUHVVR� LQ� FRUR� LO� SUH�FRULVWD� FKH�DEELD�SUHVR�SDUWH�DGDOPHQR� O
����GHOOH�SURYH�D�SDUWLUH�GDO� VXSHUDPHQWR�GHOOD� SURYD�SUHOLPLQDUH�� /
HVDPHSHU� O
LQJUHVVR� LQ� &RUDOH� q� FRVWLWXLWR� GD� XQD� SURYD� GL� OHWWXUD� D� SULPD� YLVWD� H� GD� XQDSURYD�GL�FDQWR�FRUDOH�GRYH�O·HVDPLQDWR�VRVWLHQH�GD�VROR�OD�SDUWH�GHO�SURSULR�VHWWRUH��,OFDQGLGDWR�FKH�LQWHQGD�VRVWHQHUH�O
HVDPH�GL�DPPLVVLRQH�q�WHQXWR�DG�LQIRUPDUQH�LO�3�HGLO� 0� HG� D� FRQFRUGDUQH� FRQ� HVVL� OH� PRGDOLWj�� ,Q� FDVR� GL� HVLWR� SRVLWLYR� GHOO
HVDPH� GLDPPLVVLRQH��LO�FDQGLGDWR�GLYLHQH�D�WXWWL�JOL�HIIHWWL�PHPEUR�GHOOD�&RUDOH��(
�IDWWR�FDULFRDG� RJQL� QHR�FRULVWD� OR� VWXGLR� GHOOH� SDUWL� LQ� UHSHUWRULR�� /
HVDPH� GL� DPPLVVLRQH� SXzHVVHUH�VRVWHQXWR�VHQ]D�OLPLWL�GL�YROWH�DG�LQWHUYDOOL�QRQ�LQIHULRUL�GL�GXH�PHVL�H�VHPSUHFKH� LO� FDQGLGDWR� DEELD� SUHVR� SDUWH� DG� DOPHQR� O·���� GHOOH� SURYH� WUD� XQD� VHVVLRQHG
HVDPH� H� O
DOWUD�� /
LQL]LR� GHOO
DWWLYLWj� FRQFHUWLVWLFD� GHO� QXRYR� FRULVWD� q� FRPXQTXHYLQFRODWD�DOOD�FRQRVFHQ]D�GHO�UHSHUWRULR�ULFKLHVWR�GDO�0�
��� 3HUGLWD�GHOOD�TXDOLWj�GL�FRULVWD����� /D�TXDOLWj�GL�FRULVWD��H�GL�FRQVHJXHQ]D�GL�PHPEUR�GHOO
$��VL�SHUGH�SHU�GLPLVVLRQL�R�SHUDOORQWDQDPHQWR������ /H�GLPLVVLRQL�GHYRQR�HVVHUH�SUHVHQWDWH�LQ�IRUPD�VFULWWD�DO�3�FRQ�XQ�PHVH�GL�SUHDYYLVR�,O� 3� SURYYHGHUj� D� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� DO� 0� H� DOO
$�� QH� VHJXLUj� ODFDQFHOOD]LRQH� GDO� UHJLVWUR� GHO� FRULVWL� H� OD� FHVVD]LRQH� GHOO·REEOLJR� GL� YHUVDUH� OH� TXRWHSHULRGLFKH�H�GL�RJQL�DOWUR�GLULWWR�H�GRYHUH�QHL�FRQIURQWL�GHOOD�&RUDOH������ /·DOORQWDQDPHQWR� YLHQH� GHFLVR� GDO� &'� D� PDJJLRUDQ]D� GHL� VXRL� FRPSRQHQWL� SHU� PRWLYLSDUWLFRODUPHQWH� JUDYL�� (QWUR� ��� JLRUQL� GDO� SURYYHGLPHQWR� LO� FRULVWD� DOORQWDQDWR� SXzULFKLHGHUH� DO� 3� FKH� VL� ULPHWWD� OD� TXHVWLRQH� DOO
$�� 4XHVWD� GHFLGHUj� LQ� FRQYRFD]LRQHG
XUJHQ]D�D�PDJJLRUDQ]D�GHL�����GHL�VXRL�FRPSRQHQWL��3ULPD�FKH� OD�TXHVWLRQH�VLD�FRVuGHILQLWD��OD�GHFLVLRQH�LPSXJQDWD�q�VRVSHVD�
��� 'LULWWL�H�GRYHUL�GHL�FRULVWL����� (
� SUHFLVR� GRYHUH� GL� RJQL� FRULVWD� SDUWHFLSDUH� R�� TXDORUD� LPSRVVLELOLWDWR�� DOPHQRDVVLVWHUH�D�WXWWH�OH�SURYH�H�PDQLIHVWD]LRQL�DUWLVWLFKH�SURJUDPPDWH��,O�0�KD�LO�SRWHUHGL�HVFOXGHUH�GD�XQ�LQWHUR�FRQFHUWR�R�GD�SDUWH�GL�HVVR�L�FRULVWL�FKH��D�VXD�GLVFUH]LRQH�ULWHQJD�QRQ�VXIILFLHQWHPHQWH�SUHSDUDWL������ (YHQWXDOL�DVVHQ]H�GRYUDQQR��QHL�OLPLWL�GHO�SRVVLELOH��HVVHUH�SUHDQQXQFLDWH�DO�0�R�DO�3��$FXUD� GHO� &'� q� WHQXWR� XQ� UHJLVWUR� GHO� OH� SUHVHQ]H�� ,O� 0� SXz� LQ� TXDOXQTXH� PRPHQWRSUHQGHUH� YLVLRQH� GHO� VXGGHWWR� UHJLVWUR�� FRQ� IDFROWj�� XQD� YROWD� DYYHUWLWR� LO� 3�� GLULFKLDPDUH� IRUPDOPHQWH� L� FRULVWL� FKH� DEELDQR� DFFXPXODWR� XQ� QXPHUR� GL� DVVHQ]HULWHQXWR� GDQQRVR� SHU� O
DWWLYLWj� GHOOD� &RUDOH�� /H� DVVHQ]H� IUHTXHQWL� HG� LQJLXVWLILFDWHSRVVRQR�GHWHUPLQDUH�O
DOORQWDQDPHQWR�GDO�FRUR������ ,O�FRULVWD�FKH�SUHYHGD�GL�QRQ�SRWHU�SDUWHFLSDUH�UHJRODUPHQWH�DOO·DWWLYLWj�GHO�FRUR�SHUXQ�FHUWR�SHULRGR�GL�WHPSR�q�WHQXWR�D�FRPXQLFDUOR�DO�3�H�DO�0��'XUDQWH�TXHVWR�SHULRGR�LOFRULVWD�SHUGH� LO�GLULWWR�GL� YRWR� LQ�$�H�TXHOOR�GL�SDUWHFLSDUH�DOO
DWWLYLWj�DUWLVWLFD�HG�qDQFKH� VROOHYDWR� GDO� GRYHUH� GL� YHUVDUH� OH� TXRWH� DVVRFLDWLYH� SHULRGLFKH�� $O� WHUPLQH� GLTXHVWR� SHULRGR�� VH� LO� 0� OR� ULWHUUj� RSSRUWXQR�� LO� FRULVWD� GRYUj� VRWWRSRUVL� D� HVDPH� GLULDPPLVVLRQH�SHU�OD�YHULILFD�GHOOD�FRQRVFHQ]D�GHOOH�SDUWL�GHO�UHSHUWRULR�FKH�VLDQR�VWDWH



�

VWXGLDWH�LQ�VXD�DVVHQ]D�
� 67587785$�25*$1,==$7,9$
��� /
$VVHPEOHD����� /
$�q� FRPSRVWD�GD� WXWWL� L� FRULVWL� LQ� DWWLYLWj� H� GD� HVVL� VROWDQWR� H� VROR� SHU� LO� IDWWR�GLHVVHUH� WDOL�� 1RQ� q� DPPLVVLELOH� QHVVXQD� UHVWUL]LRQH� GHOOD� FRPSRVL]LRQH� GHOOD� VWHVVD�$OO
$�SXz�SDUWHFLSDUH�LO�0�FRQ�GLULWWR�GL�LQWHUYHQWR�PD�VHQ]D�GLULWWR�GL�YRWR������ /·$� VL� ULXQLVFH� REEOLJDWRULDPHQWH� DOO·LQL]LR� R� DOOD� ILQH� GHOO
DQQR� DFFDGHPLFR�� /
$� SXzHVVHUH� FRQYRFDWD� LQ� VHGXWD� VWUDRUGLQDULD� GDO� 3�� RSSXUH� PRWLYDWD� H� VRWWRVFULWWD� GDDOPHQR� ���� GHO� VXRL� PHPEUL�� RSSXUH� GDOOD� PDJJLRUDQ]D� GHO� &'�� RSSXUH� GDO� 0�� /
$� qFRQYRFDWD�GDO�3�LQ�TXDOXQTXH�IRUPD�FRQ�VSHFLILFD]LRQH�GHOO·2UGLQH�GHO�*LRUQR��,O�3�VL�IDJDUDQWH�FKH�RJQL�FRULVWD�VLD�DYYHUWLWR������ /
$�GLVFXWH�FRO�0� L�SURJUDPPL�GL�DWWLYLWj�H� O
RSSRUWXQLWj�GL�DGHULUH�D�PDQLIHVWD]LRQLDUWLVWLFKH�SURSRVWH��,O�SDUHUH�GHOO·$�q�YLQFRODQWH������ 2JQL� FRULVWD�KD� LO� GRYHUH�GL� SUHQGHUH�SDUWH�DOO
$�� ,Q� FDVR�GL� DVVHQ]D�q� WHQXWR�D� IDUSHUYHQLUH�GHOHJD�VFULWWD�DG�DOWUR�PHPEUR�GHOO·$�H�DYYHUWLUH�LO�3�FRQ�DOPHQR����RUH�GLDQWLFLSR��&LDVFXQ�FRULVWD�QRQ�SXz�ULFHYHUH�SL��GL�GXH�GHOHJKH������ /H� GHOLEHUD]LRQL� GHOO
$� VRQR� YDOLGH� TXDQGR� VLD� SUHVHQWH� DOPHQR� LO� ������ GHL� VXRLFRPSRQHQWL� �GL� SHUVRQD� R� SHU� GHOHJD��� D� PDJJLRUDQ]D� DVVROXWD� GHL� SUHVHQWL�� 3HU� ODVRVWLWX]LRQH�GHO�0�q�QHFHVVDULD�OD�PDJJLRUDQ]D�GHL�����GHL�PHPEUL�GHOO·$������ /H� YRWD]LRQL� DYYHQJRQR� FRQ� OH� PRGDOLWj� FKH� LO� 3� ULWLHQH� SL�� RSSRUWXQH�� $YYHQJRQR� DVFUXWLQLR�VHJUHWR�O
HOH]LRQH�GHO�&'�HG��LQ�JHQHUDOH��OH�YRWD]LRQL�FKH�ULJXDUGDQR�SHUVRQH������ /
$�HOHJJH�QHO�SURSULR�DPELWR�LO�&'��'HFLGH�DOWUHVu�GHOOH�TXHVWLRQL�VRWWUDWWH�DO�&'�FRPHVSHFLILFDPHQWH�SUHYLVWR�GDOOR�6WDWXWR�HG�LQ�SDUWLFRODUH�GL�D��GHVWLWX]LRQH�GHL�PHPEUL�GHO�&'�E��LQ�DSSHOOR�SHU�O·DOORQWDQDPHQWR�GL�XQ�FRULVWD�F��ULFRQIHUPD�GHO�0�
��� ,O�&RQVLJOLR�'LUHWWLYR����� (
�FRPSRVWR�GD���PHPEUL�HOHWWL�GDOO
$�QHO�SURSULR�DPELWR��&LDVFXQ�PHPEUR�GHOO
$�SXz�SHU�UDJLRQL�JUDYL�� FKLHGHUH�SULPD�GHOOD�YRWD]LRQH�GL�QRQ�HVVHUH�HOHWWR��DOWULPHQWL� QRQSXz� ULILXWDUH� OD� FDULFD�� ,O� &'� GXUD� LQ� FDULFD� XQ� DQQR� H� FLDVFXQ� PHPEUR� SXz� HVVHUHULHOHWWR��1HO� FDVR� LQ� FXL� QHO� FRUVR�GHOO·DQQR� YHQJD�PHQR� XQ�PHPEUR� GHO� &'�� QH� HQWUDDXWRPDWLFDPHQWH�D�IDU�SDUWH�LO�SULPR�GHL�FRULVWL�QRQ�HOHWWL������ ,O�0�QRQ�ID�SDUWH�GHO�&'��4XDORUD�DOPHQR���PHPEUL�GHO�&'�OR�ULWHQJDQR�RSSRUWXQR��SXzHVVHUH�FKLDPDWR�D�SUHQGHUH�SDUWH�DOOH�ULXQLRQL�GL�HVVR������ /H� GHOLEHUD]LRQL� GHO� &'� VRQR� YDOLGH� VROR� VH� VLDQR� SUHVHQWL� WXWWL� L� VXRL� PHPEUL�� VRQRYDOLGH�DQFKH�QHO�FDVR�LQ�FXL�XQR�GL�HVVL�VL�VLD�GHOLEHUDWDPHQWH�ULILXWDWR�GL�SDUWHFLSDUYL�,Q�TXHVWD�LSRWHVL�JOL�DOWUL�PHPEUL�GHO�&'�FKLHGRQR�DOO
$�GL�YRWDUH�VXOOD�VRVWLWX]LRQH�GHOFRQVLJOLHUH�DVVHQWHLVWD��,Q�FDVR�GL�VRVWLWX]LRQH�VXFFHGH�DO�FRQVLJOLHUH�LQ�XVFLWD�LO�SULPRGHL�QRQ�HOHWWL������ ,O�&'�FXUD�O
$PPLQLVWUD]LRQH�GHO�SDWULPRQLR�FRPXQH��L�UDSSRUWL�FRQ�O
HVWHUQR��O
RUGLQHLQWHUQR�H� OD� GLVFLSOLQD�� O
DWWLYLWj� GHO� SUH�FRUR� H� OH� SULPH� UHOD]LRQL� FRQ� L� QXRYL� FRULVWL�SURPXRYH�O
DWWLYLWj�ULFUHDWLYD�GHOOD�&RUDOH��JDUDQWLVFH�LO�ULVSHWWR�GHOOH�OLQHH�JHQHUDOL�GL
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JHVWLRQH�GHO�FRUR�HVSUHVVH�GDOO
$������ ,O� &'� SXz� DPPHWWHUH� R� ULFKLHGHUH� D� PDJJLRUDQ]D� GHL� VXRL� PHPEUL� O
LQWHUYHQWR� DOOHULXQLRQL� DQFKH� GL� HOHPHQWL� HVWUDQHL� DOOD� &RUDOH� FKH� ULWHQJD� TXDOLILFDWL� D� IRUQLUH� LOSURSULR�SDUHUH�VXOOH�TXHVWLRQL�GD�GLEDWWHUVL������ ,O�&'�HOHJJH�QHO�VXR�VHQR�LO�3UHVLGHQWH��LO�9LFH�3UHVLGHQWH�H�LO�7HVRULHUH�
��� ,O�3UHVLGHQWH����� ,O�3�q�HOHWWR�D�PDJJLRUDQ]D�VHPSOLFH�GDO�&'�QHO�VXR�VHQR��,O�3�SXz�HVVHUH�ULFRQIHUPDWRVDOYR�ULQXQFLD�GHOOR�VWHVVR������ ,O�3�KD�LO�FRPSLWR�GL�FRQYRFDUH�H�SUHVLHGHUH�OH�ULXQLRQL�GHO�&'�H�GHOO
$��FRRUGLQD�DOWUHVuOH�DWWLYLWj�GHO�&'������ 1HO� FDVR� LO� 3� QRQ� DFFHWWL� GL� IDUVL� FDULFR� GL� XQD� GHFLVLRQH� SUHVD� GDO� &'� R� GDOO
$� SXzGLPHWWHUVL��,Q�TXHVWR�FDVR�HQWUD�D�IDU�SDUWH�GHO�&'�LO�SULPR�GHL�QRQ�HOHWWL�
��� ,O�9LFH�3UHVLGHQWH����� ,O�93�q�HOHWWR�D�PDJJLRUDQ]D�VHPSOLFH�GDO�&'�QHO�VXR�VHQR������ ,O�93�VYROJH�OH�YHFL�GHO�3�LQ�FDVR�GL�DVVHQ]D�GL�TXHVW
XOWLPR������ ,Q�FDVR�GL�GLPLVVLRQL�GHO�3��LO�93�ULFRSUH�DXWRPDWLFDPHQWH�WDOH�UXROR�
��� ,O�7HVRULHUH����� ,O�7�q�HOHWWR�D�PDJJLRUDQ]D�VHPSOLFH�GDO�&'�QHO�VXR�VHQR������ ,O�7�KD�LO�FRPSLWR�GL�WHQHUH�OD�UHJLVWUD]LRQH�FRVWDQWHPHQWH�DJJLRUQDWD�GHOOH�HQWUDWH�HGHOOH� XVFLWH� ILQDQ]LDULH� H� UHQGHUQH� SHULRGLFDPHQWH� FRQWR� DO� &'�� &LDVFXQ� FRULVWD� SXzFKLHGHUH�HYLGHQ]D�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�GHOOD�&RUDOH�RJQLTXDOYROWD�OR�GHVLGHUL�
��� ,O�0DHVWUR����� ,O�0�KD�L�SRWHUL��L�GRYHUL�H�OH�IDFROWj�VSHFLILFDWH�QHOOR�6WDWXWR������ ,O� 0� FXUD� OD� SDUWH� DUWLVWLFD� GHOOD� &RUDOH� H� OD� FUHVFLWD� FXOWXUDOH� GHOOD� VWHVVD�� ,QSDUWLFRODUH� SURSRQH� LO� UHSHUWRULR� H� QH� GHFLGH� O·RUJDQLFR� SHU� O
HVHFX]LRQH�� $OO·LQL]LRGHOO·DQQR� DFFDGHPLFR� LO� 0� SUHVHQWD� HG� LOOXVWUD� DOO·$� LO� SURJUDPPD� GL� PDVVLPD� GDVYROJHUVL�GXUDQWH�O·DQQR������ ,O� 0� LQ� DFFRUGR� FRQ� LO� SDUHUH� GHO� &'� LQWUDWWLHQH� DQFKH� FRQWDWWL� FRQ� WHU]L� SHU� ODSDUWHFLSD]LRQH�D�PDQLIHVWD]LRQL�DUWLVWLFKH������ 1HOO·DVVHPEOHD� GL� ILQH� DQQR� YLHQH� VRWWRSRVWD� DOO·$� OD� ULFRQIHUPD� GHO� 0� SHU� O
DQQRDFFDGHPLFR� VXFFHVVLYR�� ,Q� FDVR� GL� PDQFDWD� ULFRQIHUPD�� RJQL� FRULVWD� KD� OD� IDFROWj� GLSURSRUUH�QXRYL�QRPLQDWLYL������ ,O�&'�FRQFRUGD�FRQ�LO�0�SUHOLPLQDUPHQWH�DOO
DVVHPEOHD�LO�WUDWWDPHQWR�HFRQRPLFR�GHO�0FKH� SRWUj� FRQVWDUH� GL� XQ� ULPERUVR� VSHVH� H�R� GHOOD� SDUWHFLSD]LRQH� SHUFHQWXDOH� DLSURYHQWL�GHOO
DWWLYLWj�DUWLVWLFD�
� ),1$1=,$0(1721HO� FDVR� GL� PDQFDQ]D� R� LQVXIILFLHQ]D� GL� IRQGL�� LO� &'� SXz� GLVSRUUH� O
DXWRWDVVD]LRQH� SHU� XQDTXRWD� SHULRGLFD� FKH� HVVR� ILVVHUj� WHQHQGR� FRQWR� GHOOH� HIIHWWLYH� QHFHVVLWj� GHOOD� &RUDOH�� /DTXRWD�YHUUj�ILVVDWD�LQ�PLVXUD�XJXDOH�SHU�RJQL�FRULVWD�H�GRYUj�HVVHUH�YHUVDWD�DO�7�DOO
LQL]LR�GLRJQL� SHULRGR� GL� ULIHULPHQWR�� 4XDQGR� LO� &'� OR� ULWHUUj� RSSRUWXQR� GLFKLDUHUj� OD� FHVVD]LRQH
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