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/D SXEEOLFD]LRQH�GL�TXHVWCRSHUD�FRVWLWXLVFH�LO�FRURQDPHQ��WR GHO SURJHWWR�GL�FHQVLPHQWR�GHOOH�YLOOH�YHQHWH�DYYLDWR�QHO����� FRQJLXQWDPHQWH�GDOOD�5HJLRQH�GHO�9HQHWR�H�GDOO
,VWL��WXWR�UHJLRQDOH�SHU�OH�YLOOH�YHQHWH��,UYY���( LQIDWWL�JUD]LH�DOO
DFFRUGR�FRQ�OD�5HJLRQH�GHO�9HQHWR��FRQFUHWL]]DWR�VXFFHVVLYDPHQWH�LQ�XQD�VHULH�GL�FRQYHQ]LRQL��FKH O
,VWLWXWR�KD�SRWXWR�FRQVHJXLUH�TXHVWR�LPSRUWDQWH�WUD��JXDUGR��PXRYHQGR�GDO�FRQYLQFLPHQWR�FKH�IRQGDPHQWR�LQGLVSHQVDELOH�SHU�OD�WXWHOD�H�OD�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�q��LQ�SULPR�OXRJR��OD�ORUR�LQGLYLGXD]LRQH�H�FDWD��ORJD]LRQH��FKH�FRQVHQWRQR�GL�DFFHUWDUH�OD�UHDOH�FRQVLVWHQ��]D GHL�PDQXIDWWL�H�LO�ORUR�VWDWR�GL�FRQVHUYD]LRQH�H��TXLQGL��GL SURJUDPPDUH�H�FDOLEUDUH�XQ
DGHJXDWD�SROLWLFD�GL�LQWHU��YHQWL� FRQVRQD�DOOD�ORUR�FRUUHWWD�FRQVHUYD]LRQH�H�FRPSDWL��ELOH IUXL]LRQH��/D QHFHVVLWj�GL�PXRYHUH�GD�WDOH�SXQWR�GL�SDUWHQ]D��LQHOX��GLELOH�SHU�O
DWWLYD]LRQH�GL�RJQL�FRQFUHWD�D]LRQH�GL�VDOYD��JXDUGLD�H�YDORUL]]D]LRQH�QHOO
DPELWR�GHL�EHQL�FXOWXUDOL��ULVXOWDYD�DQFRUD�SL��LPSHOOHQWH�VH�ULIHULWD�DOOD�SDUWLFRODUH�FDWHJRULD�GHOOH�YLOOH�YHQHWH�FKH��FRQ�O
LQVLHPH�GHOOH�ORUR�DGLDFHQ]H�DUFKLWHWWRQLFKH�H�D�YHUGH��SHU�OD�SHFXOLDULWj�GHL�PDQXIDWWL��SHU�OD�ORUR�HOHYDWD�H�FDSLOODUH�GLIIXVLRQH��KD�GDWR YLWD D XQ VLVWHPD WHUULWRULDOH�LQ�JUDGR��FRPH�QHVVXQ�DOWUR� GL LQFLGHUH�VXOO
RUGLQDPHQWR�GHO�SDHVDJJLR��FRVWL��WXHQGR�XQD�GHOOH�SL��RULJLQDOL�IRUPH�HVSUHVVLYH�GL�PDWULFH�FXOWXUDOH�YHQHWD��/D SULPD�FRQYHQ]LRQH��VWLSXODWD�QHO�������IUD�OD�5HJLRQH�GHO 9HQHWR�H�O
,VWLWXWR�SUHYHGHYD�LO�FHQVLPHQWR�GL�TXDVL������ YLOOH YHQHWH��LQGLYLGXDWH�VXOOD�EDVH�GHOOH�SXEEOLFD��]LRQL HVLVWHQWL�H�GHOOD�GRFXPHQWD]LRQH�GHSRVLWDWD�SUHVVR�O
,VWLWXWR��GD�VFKHGDUH�VHFRQGR�OH�QRUPH�H�OH�GLUHWWLYH�GHOO
,VWLWXWR�FHQWUDOH�SHU�LO�FDWDORJR�H�OD�GRFXPHQWD]LRQH�GHO 0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�H�DPELHQWDOL��FRQ�OD�VXSHUYLVLRQH�GHOO
DOORUD�&HQWUR�UHJLRQDOH�SHU�OD�FDWDORJD��]LRQH GHL EHQL�FXOWXUDOL�H�DPELHQWDOL�GHO�9HQHWR��)LQ GDOO
LQL]LR�DSSDUYH�FKLDUR�FKH�LO�QXPHUR�GL�YLOOH�GD�FHQVLUH�SRWHYD�HVVHUH�VXVFHWWLELOH�GL�YDULD]LRQL��VHFRQGR�OH�LQGLFD]LRQL�FKH�OD�VWHVVD�FDPSDJQD�GL�FDWDORJD]LRQH�DZLD��WD VDUHEEH�VWDWD�LQ�JUDGR�GL�IRUQLUH��/D�VXFFHVVLYD�FRQYHQ��]LRQH VWLSXODWD�QHO������UDWLILFDYD�LQIDWWL�OD�QHFHVVLWj�GL�DPSOLDUH�LO�SURJHWWR�ILQR�D�FRPSUHQGHUH�FRPSOHVVLYDPHQ��



WH�������YLOOH�YHQHWH��/D SULPD�FDPSDJQD�GL�FDWDORJD]LRQH�DYHYD�SRVWR�LQ�OXFH��LQROWUH��OD�GLIILFROWj�GL�VWDELOLUH�XQ�QHWWR�FRQILQH�WLSRORJLFR�UHODWLYDPHQWH�DOOH�SHUVLVWHQ]H�DUFKLWHWWRQLFKH�RJJHWWR�GHO�ULOHYDPHQWR��7DOH�FRQVWDWD]LRQH�LQGXFHYD���QHO�FRQYLQFL��PHQWR�GHOO
XWLOLWj�GL�QRQ�HVFOXGHUH�GDO�FHQVLPHQWR��GHSDX��SHUDQGROR��XQ�FRQVLGHUHYROH�QXPHUR�GL�PDQXIDWWL���DG�DGRWWDUH�XQ�FULWHULR�GL�YDOXWD]LRQH�DPSLR��ULWHQHQGR�SL��SURILFXR DOODUJDUH�O
LQGLYLGXD]LRQH�DQFKH�DOOH�FDVLVWLFKH�FKH SUHVHQWDYDQR�FDUDWWHUL�PLVWL�H�FKH�D�YROWH�QRQ�FRQVHQ��WLYDQR GL WUDFFLDUH�XQ�QHWWR�FRQILQH�GL�GHILQL]LRQH�WUD�YLOOD��FDVWHOOR��SDOD]]R��FRUWH�UXUDOH��FDVD�GRPLQLFDOH��/
,VWLWXWR�GHFLVH TXLQGL�GL�QRQ�HVFOXGHUH�GDO�FHQVLPHQWR�TXHL�PDQX��IDWWL�FKH�L�FDWDORJDWRUL��LQ�TXHVWD�SULPD�IDVH��FRQWUDGGL��VWLQWD GDOO
DVVHQ]D�GL�XQ�UHIHUHQWH�VFLHQWLILFR�FKH�LQGLFDVVH�L FULWHUL�XQLWDUL�GD�VHJXLUH�SHU�OD�UHDOL]]D]LRQH�GHO�SURJHW��WR��DYHYDQR�LQ�WDOXQL�FDVL�VFKHGDWR��TXDOL�DOFXQH�HPHUJHQ��]H DUFKLWHWWRQLFKH�VLWH�VLQ�GDOO
HSRFD�GHOOD�ORUR�FRVWUX]LR��QH DOO
LQWHUQR�GHO�WHVVXWR�FLWWDGLQR��RSSXUH�SULYH�GL�SHUWL��QHQ]H��R�OD�FXL�IUXL]LRQH�VWRULFD�QRQ�SUHYHGHYD�OD�JHVWLRQH�H O
DPPLQLVWUD]LRQH�GL�SURSULHWj�DJULFROH��RSSXUH�DQFRUD�OD FXL�WLSRORJLD�ULVXOWDYD�ORQWDQD�GD�TXHOOD�FKH�WUDGL]LRQDO��PHQWH�FRQWUDGGLVWLQJXH�OH�YLOOH�YHQHWH��&L�VL�DWWHQQH�GL�FRQVHJXHQ]D�D�XQ�FULWHULR�GL�YDOXWD]LRQH�FKH�QRQ�SUHQGHV��VH LQ FRQVLGHUD]LRQH�VROR�OD�WLSRORJLD�WUDGL]LRQDOH�GHOOD�YLOOD YHQHWD��LQWHVD�LQ�VHQVR�HFFHVVLYDPHQWH�UHVWULWWLYR��HVWHQGHQGR��LQ�TXHVW
RWWLFD��DQFKH�LO�FRQILQH�FURQRORJLFR��ILQR�D�FRPSUHQGHUH�JOL�HGLILFL�UHDOL]]DWL�QHO�FRUVR�GHO�;,;�VHFROR��6XOOD�EDVH�GL�TXHVWL�SUHVXSSRVWL�VL�q�SUHIHULWR�QRQ�HQWUDUH�GLUHWWDPHQWH�QHO�YLYR�GHOO
DPSLR�H�VWLPRODQWH�GLEDWWLWR�FKH GD�VHPSUH�DFFRPSDJQD�LO�SURFHVVR�GL�GHILQL]LRQH�WL��SRORJLFD�GHOOD�YLOOD�YHQHWD��,
DQDOLVL�GHOOH�VXH�SRVVLELOL�PDWULFL�H�GHOOH�VXH�IXQ]LRQL��GHL�YDUL�PRGL�GHO�UDSSRUWDUVL�GHOOD YLOOD H GHOOH�VXH�SHUWLQHQ]H��VLDQR�HVVH�DUFKLWHWWRQL��FKH R D YHUGH��FRQ�LO�WHUULWRULR�FLUFRVWDQWH��GHOOD�VXD�FDSD��FLWj GL FRQGL]LRQDUQH�O
DVVHWWR�H�GL�VFDQGLUH�OH�OLQHH�GHO�SDHVDJJLR��VLD�WUDPLWH�LO�VXR�LQFLVLYR�UXROR�QHOOD�JHVWLRQH�SURGXWWLYD�GHJOL�VSD]L�DJUDUL��VLD�SHU�O
DOWUHWWDQWR�GHWHUPL��QDQWH IXQ]LRQH�GL�GHILQL]LRQH�HVWHWLFD�H�IRUPDOH�GHO�SDH��VDJJOR��$QFKH OD�FRQVWDWD]LRQH�FKH�OD�FDWDORJD]LRQH�DYUHEEH�SUH��VR LQ HVDPH�VROR�OH�YLOOH�LQVLVWHQWL�VXO�WHUULWRULR�GHO�9HQHWR�H FKH�TXLQGL�O
HYHQWXDOH�DQDOLVL�GHO�IHQRPHQR�GHOOH�YLOOH�YHQHWH�QRQ�DYUHEEH�FRQVLGHUDWR�OH�GLYHUVH�UHDOWj�VYLOXSSD��WHVL��FRQ�GLIIHUHQWL�FRQQRWD]LRQL��FXOWXUDOL�H�IRUPDOL��LQ�)ULXOL�9HQH]LD�*LXOLD��LQ�/RPEDUGLD�H�LQ�,VWULD��KD�FRVWLWXL��WR XQ XOWHULRUH�HOHPHQWR�FKH�KD�FRQWULEXLWR�D�IDU�Vu�GL�QRQ�



ULWRUQDUH�VXOOD�GHFLVLRQH�SUHVD�H�D�SURFHGHUH�VHFRQGR�TXHVWD�OLQHD�QHO�ODYRUR�GL�ULOHYDPHQWR���'RSR�TXHVWR�GRYHURVR�FKLDULPHQWR��YROWR�D�GDUH�ULVSRVWD�DOOH HYHQWXDOL�OHJLWWLPH�GRPDQGH�FKH�OD�FRQVXOWD]LRQH�GHO�FDWDORJR�SRWUHEEH�IDU�VRUJHUH�LQ�PHULWR�QHO�OHWWRUH��q�RS��SRUWXQR FRQWLQXDUH�D�LOOXVWUDUH�O
LWHU�VHJXLWR�GDO�SURJHWWR�DOOR VFRSR�GL�IDFLOLWDUH�OD�SLHQD�FRPSUHQVLRQH�GHO�ODYRUR�GL FHQVLPHQWR�DWWXDWR��/D QXRYD FRQYHQ]LRQH�SUHYHGHYD�O
LQWHJUD]LRQH�GHL�GDWL�GL�FDWDORJD]LRQH�JLj�DFTXLVLWL�H�OD�ULFRQYHUVLRQH�VX�VXSSRUWR�PDJQHWLFR�GHL�GDWL�SUHFHGHQWHPHQWH�UDFFROWL�VX�VXSSRUWR�FDUWDFHR��SHU�IRUPDUH�XQ�DUFKLYLR�LQIRUPDWL]]DWR�GHOOH�YLOOH YHQHWH��/
,VWLWXWR�UHJLRQDOH�SHU�OH�YLOOH�YHQHWH�DYHYD�JLj�DYYLDWR�OD�VFKHGDWXUD�VSHULPHQWDOH�VX�WUDFFLDWR�LQIRUPDWLFR��TXDQGR�O
,VWLWXWR�FHQWUDOH�SHU�LO�FDWDORJR�H�OD�GRFXPHQWD]LRQH�WUD��VPLVH LO�PRGHOOR�GL�VFKHGD�LQIRUPDWL]]DWD�FKH�GRYHYD�HVVH��UH DGRWWDWR��VXOOD�EDVH�GHO�TXDOH�VL�GRYHYD�DGHJXDUH�DQFKH�OD SUHFHGHQWH�VFKHGDWXUD��/
,VWLWXWR�VL�SUHPXUz�TXLQGL�GL�ULYHGHUH�H�XQLIRUPDUH�DQFKH�OD�VFKHGDWXUD�JLj�DZLDWD��IDWWR�FKH LQHYLWDELOPHQWH�GHWHUPLQz�XQ�UDOOHQWDPHQWR�GHL�ODYRUL��/
DPSOLDPHQWR�GHO�SURJHWWR�LQL]LDOH��QRQFKp�OD�QHFHVVLWj�GL DGHJXDUH�DOOH�QXRYH�QRUPH�OH�VFKHGH�JLj�DFTXLVLWH��FRPSRUWDURQR�FRVWL��RQHUL��WHPSL�GL�DWWXD]LRQH�LQL]LDO��PHQWH�QRQ�SUHYLVWL�H�TXDQWLILFDWL��3HU�JLXQJHUH�D�XQD�UD��SLGD FRQFOXVLRQH�GHO�ODYRUR�H�SHU�RWWHPSHUDUH�D�TXDQWR�ULFKLHVWR�GDO�0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�H�DPELHQWDOL��VL�VWLSXOz XQD QXRYD FRQYHQ]LRQH�FKH�GD�XQ�ODWR�GLPLQXLYD�LO QXPHUR GL�VFKHGH�GD�SURGXUUH��ULSRUWDWR�D�������H�GDO��,
DOWUR�DXPHQWDYD�LO�FRUUHGR�GHOOH�VWHVVH��LQ�TXDQWR�SHU�RJQL�PDQXIDWWR�VFKHGDWR�YHQLYDQR�FKLHVWL�DOPHQR�WUH�VFDW��WL IRWRJUDILFL��FRSLD�GHOO
HVWUDWWR�GL�PDSSD�FDWDVWDOH�H�O
DF��TXLVL]LRQH�GL�WXWWR�LO�PDWHULDOH�VX�VXSSRUWR�PDJQHWLFR��4XHVWR�H[FXUVXV��UHODWLYR�DOOH�YDULH�IDVL�GL�DWWXD]LRQH�GHO�SURJHWWR��FRQVHQWH�GL�ULOHYDUH�FRPH�HVVR�VLD�VWDWR�FRQWUDG��GLVWLQWR�GD�UDOOHQWDPHQWL�H�EDWWXWH�G
DUUHVWR��FKH�FDXVDUR��QR LO SUROXQJDUVL�GHO�ODYRUR�GL�FHQVLPHQWR�ROWUH�L�WHUPLQL�SUHYLVWL��LQGXFHQGR�DQFKH�DOFXQL�VFKHGDWRUL�D�ULQXQFLDUH�D�SURVHJXLUH�QHOOD�ORUR�RSHUD��4XDQWR�ILQRUD�HVSRVWR�q�XWLOH�D�FRPSUHQGHUH�OD�VLWXD]LRQH�GL GLIILFROWj�LQ�FXL�VL�RSHUz��ILQR�DO�ELHQQLR���������TXDQ��GR VL DYYLz�O
XQLIRUPD]LRQH�GHOOD�GRFXPHQWD]LRQH�SURGRW��WD VHFRQGR�L�FULWHUL�SUHYLVWL�GDO�0LQLVWHUR�SHU�L�EHQL�FXO��WXUDOL�H�DPELHQWDOL�H�VL�SRVH�PDQR�DOO
HOLPLQD]LRQH�GHOOH�ODFXQH�DQFRUD�HVLVWHQWL���'RSR�WDQWL�LPSHGLPHQWL�q�QHO������FKH�LO�ODYRUR�GL�FDWD��



ORJD]LRQH�WURYD�LQILQH�SRVLWLYD�ULVROX]LRQH��$OO
DOORUD�FRPPLVVDULR�VWUDRUGLQDULR�GHOO
,VWLWXWR�UHJLRQDOH�SHU OH YLOOH YHQHWH� )UDQFR�3RVRFFR��YD�ULFRQRVFLXWR�LO�PHULWR�GL�DYHU�RSHUDWR�SHU�LO�VXSHUDPHQWR�GHOOH�GLIILFROWj�FKH DQFRUD�VL�IUDSSRQHYDQR�DOOD�UHDOL]]D]LRQH�GHO�SURJHWWR�H GL DYHU�DYYLDWR�OD�FRQFOXVLRQH�GHO�ULOHYDPHQWR��SURPXR��YHQGRQH�LQROWUH�O
HVWHQVLRQH��DOOR�VFRSR�GL�RWWHQHUH�XQ�FHQVLPHQWR�LO�SL��SRVVLELOH�HVDXVWLYR�H�FRPSOHWR�GHOOH�YLOOH�YHQHWH�LQVLVWHQWL�VXO�WHUULWRULR�UHJLRQDOH�H�ILQDOL]]DQGROR�DOOD SXEEOLFD]LRQH�GHO�SUHVHQWH�FDWDORJR��,O FULWHULR�DGRWWDWR�QHOOD�IDVH�FRQFOXVLYD�SHU�UDFFRJOLHUH�LO�PDJJLRU�QXPHUR�GL�GDWL�XWLOL�DO�SHUIH]LRQDPHQWR�GHOOD�FDWDORJD]LRQH�GHOOH�YLOOH�YHQHWH�q�VWDWR�TXHOOR�GL�SDVVDUH�DO�YDJOLR WXWWH�OH�IRQWL�GRFXPHQWDULH�D�GLVSRVL]LRQH��D�LQL]LD��UH GDJOL VWHVVL�DUFKLYL�GHOO
,VWLWXWR��GL�YHULILFDUH�DWWHQWD��PHQWH�OH�SL��DXWRUHYROL�IRQWL�ELEOLRJUDILFKH��FRQVXOWDQGR�VLD L WHVWL�XWLOL]]DWL�FRPH�ELEOLRJUDILD�GL�ULIHULPHQWR��VLD�QXPHURVH�DOWUH�SXEEOLFD]LRQL��6L�ULFRUGDQR�TXL��WUD�JOL�DOWUL� L FRQWULEXWL�GL�-DPHV�6��$FNHUPDQ��)UDQFR�%DUELHUL��+RZDUG�%XUQV��$QWRQLR�&DQRYD��9LQFHQ]R�&D]]DWR��(Q��QLR &RQFLQD��0LFKHODQJHOR�0XUDUR��/LRQHOOR�3XSSL��0DQ��IUHGR�7DIXUL��L�FXL�WHVWL�VRQR�ULVXOWDWL�HVWUHPDPHQWH�SUH��]LRVL SHU�O
DIILQDPHQWR�GHL�FULWHUL�GL�YDOXWD]LRQH��SHU�LO�UHSHULPHQWR�GL�QRWL]LH�H�VHJQDOD]LRQL��QRQFKp�SHU�OD�VWHVVD�YHULILFD GHL�GDWL�DFTXLVLWL��,O QXPHUR�GHOOH�YLOOH�FHQVLWH�q�VWDWR�LQROWUH�XOWHULRUPHQWH�LQFUHPHQWDWR�JUD]LH�DOOH�QXRYH�LQGLYLGXD]LRQL�DFTXLVLWH�PHGLDQWH�XQD�FDSLOODUH�FDPSDJQD�GL�ULOHYDPHQWR�WHUULWR��ULDOH SRVWD�VLVWHPDWLFDPHQWH�LQ�DWWR�H�ILQDOL]]DWD�DQFKH�DO�FRQWUROOR�GL�TXHL�GDWL�FKH�QHFHVVLWDYDQR�GL�XQ�DFFHUWDPHQ��WR VXO FDPSR��3HUWLQHQ]H�DUFKLWHWWRQLFKH�GL�YLOOH�YHQHWH��DQFKH VH VSHVVR�FHQVLWH�DXWRQRPDPHQWH��VRQR�VWDWH�ULSRU��WDWH�LQ�FDWDORJR�VROR�QHO�FDVR�LQ�FXL�OD�YLOOD�YHQHWD�FRQ�FXL�HVVH�IRUPDYDQR�XQ�XQLFR�FRPSOHVVR�DUFKLWHWWRQLFR�VLD�DQGDWD GLVWUXWWD��/D FDWDORJD]LRQH�KD�LQWHUHVVDWR�VLD�UHDOWj�JLj�VRJJHWWH�D�YLQFROR� VLD�EHQL�DUFKLWHWWRQLFL�QRQ�VRWWRSRVWL�DG�DOFXQD�IRUPD�GL�WXWHOD��1HO�FRUVR�GL�WDOH�ODYRUR�VL�VRQR�LQVWDXUDWH�DOFXQH�XWLOL�IRU��PH�GL�FROODERUD]LRQH��FRQ�OD�5HJLRQH�GHO�9HQHWR��WUDPLWH�LO�6HUYL]LR GL�GRFXPHQWD]LRQH�GHL�EHQL�FXOWXUDOL�H�DPELHQWDOL�GHO 'LSDUWLPHQWR�SHU�OH�DWWLYLWj�FXOWXUDOL��FKH�KD�VHJXLWR�FRQ VROOHFLWD�DWWHQ]LRQH�OD�FDWDORJD]LRQH��RJJHWWR�GL�FRQ��YHQ]LRQH��FRVWLWXHQGR�XQ�SUH]LRVR�SXQWR�GL�ULIHULPHQWR�QHOOH YDULH�IDVL�GL�YHULILFD��H�WUDPLWH�LO�6HUYL]LR�FDUWRJUDILFR�GHOOD 6HJUHWHULD�UHJLRQDOH�SHU�LO�WHUULWRULR��FKH�KD�IRUQLWR�L�IRJOL�GHOOD�&DUWD�WHFQLFD�UHJLRQDOH��VX�FXL�OH�YLOOH�FHQVLWH�VRQR VWDWH LQGLYLGXDWH��FRVWLWXHQGR�O
DWODQWH�FDUWRJUDILFR�



GHOOH�YLOOH�YHQHWH��FRQ�OH�6RSULQWHQGHQ]H�SHU�L�EHQL�DP��ELHQWDOL�H�DUFKLWHWWRQLFL�GHO�9HQHWR��FKH�KDQQR�FRUWHVH��PHQWH�PHVVR�D�GLVSRVL]LRQH�JOL�HOHQFKL�GHJOL�HGLILFL�H�GHOOH�DUHH YLQFRODWH��GDL�TXDOL�O
,VWLWXWR�KD�HVWUDWWR�TXHOOL�UHODWLYL�DOOH YLOOH YHQHWH�H�DL�SDUFKL�H�JLDUGLQL�DG�HVVH�FRQQHVVL��VRWWRSRVWL�D�YLQFROR�DL�VHQVL�GHOOH�OHJJL��������������������� ��������������������H������������FRQ�OH�VLQJROH�DPPLQLVWUD]LRQL�FRPXQDOL��FKLDPDWH�D�YHULILFDUH�H�HYHQ��WXDOPHQWH�LQWHJUDUH�JOL�HOHQFKL�GHOOH�YLOOH�YHQHWH�LQVLVWHQWL�VXO WHUULWRULR�GL�ORUR�FRPSHWHQ]D��FRQ�JOL�8IILFL�GHO�*HQLR�FLYLOH�H�FRQ�JOL�8IILFL�WHFQLFL�HUDULDOL�GHO�9HQHWR��FKH�KDQQR�FROODERUDWR�DO�UHSHULPHQWR�GHJOL�HVWUDWWL�GL�PDSSD�FDWDVWD��OH DOOHJDWL�DOOH�VLQJROH�VFKHGH�GL�FDWDORJD]LRQH���/H VFHOWH�RSHUDWH�H�L�GDWL�DFTXLVLWL�FRQ�LO�FRPSOHWDPHQWR�GHO SURJHWWR�GL�FDWDORJD]LRQH�KDQQR�DYXWR�XQ�HIIHWWR�GL�ULFDGXWD�EHQHILFR�VXOOD�VWHVVD�DWWLYLWj�GHOO
,VWLWXWR�UHJLRQD��OH SHU OH YLOOH�YHQHWH��8QR�GHL�ULVXOWDWL�SL��XWLOL��FRQVLGHUDWR�FKH�O
,VWLWXWR��FRP
q�QRWR� SXz�LQGLUL]]DUH�L�SURSUL�LQWHUYHQWL�HVFOXVLYDPHQWH�VXOOH YLOOH YLQFRODWH�DL�VHQVL�GHOOH�OHJJL����������H������������ q VWDWD�O
DFTXLVL]LRQH��GL�FXL�JLj�VL�q�GDWD�QRWL]LD��GHJOL�HOHQFKL�GHL�PDQXIDWWL�LQWHUHVVDWL�GD�WDOH�SURYYHGL��PHQWR�H�GHL�UHODWLYL�GHFUHWL�PLQLVWHULDOL�H�QRWLILFKH��VXOOD�EDVH GHOO
HVDWWD�LQGLYLGXD]LRQH�GHO�EHQH��/
LQVHULPHQWR�LQROWUH��QHOOD�EDQFD�GDWL��GHOO
DUFKLYLR�DP��PLQLVWUDWLYR�GHOO
,VWLWXWR�KD�LQIOXLWR�SRVLWLYDPHQWH�VXOO
RU��JDQL]]D]LRQH�LQWHUQD�GHO�ODYRUR��UD]LRQDOL]]DQGRQH�OH�IDVL�H IRUQHQGR�FRPSOHWH]]D�DOOH�VFKHGH�GL�FDWDORJD]LRQH��DJ��JLRUQDWH�DQFKH�SHU�TXDQWR�FRQFHUQH�L�GDWL�UHODWLYL�DJOL�LQWHUYHQWL�GL�UHVWDXUR�H�PDQXWHQ]LRQH�ILQDQ]LDWL�GDOO
,VWL��WXWR���)UD�L�UDSSRUWL�LQVWDXUDWL�SHU�OD�UHDOL]]D]LRQH�GHO�SURJHWWR�FKH SUHVHQWDQR�SRWHQ]LDOL�DSSOLFD]LRQL�H�VYLOXSSL�SRVLWLYL�QHOO
DPELWR�GL�XQD�IDWWLYD�FROODERUD]LRQH�IUD�HQWL��SDLRQR�PDJJLRUPHQWH�LQ�JUDGR�GL�SURGXUUH�HVLWL�IDYRUHYROL�TXHOOL�VWDELOLWL�FRQ�OH�6RSULQWHQGHQ]H�SHU�L�EHQL�DPELHQWDOL�H�DUFKLWHWWRQLFL�GHO�9HQHWR�H�TXHOOR�FRQ�OD�5HJLRQH�GHO�9HQHWR��VLD�LQ�ULIHULPHQWR�D�SRVVLELOL�XOWHULRUL�SURJHWWL�GL�FDWDORJD]LRQH�GD�DWWXDUH�LQ�FROODERUD]LRQH�FRQ�OH�VXH�VWUXWWXUH��VLD�LQ�ULIHULPHQWR�DOOD�UHDOL]]D]LRQH�GHOO
DWODQWH�FDUWRJUDILFR�GHOOH�YLOOH�YHQHWH�FHQVLWH��OD�ORUR�DYYHQXWD�LQGLYLGXD]LRQH�LQIDWWL�VXL�IRJOL�GHOOD�&DUWD�WHFQLFD�UHJLRQD��OH��WUDPLWH�O
XWLOL]]R�GL�XQ�VXSSRUWR�H�GL�XQD�VFDOD�LGRQHL��SRWUj FRQVHQWLUH�LQ�IXWXUR�DOOD�5HJLRQH�GHO�9HQHWR�O
LP��SOHPHQWD]LRQH�GHL�GDWL�GHO�SURSULR�6LVWHPD�LQIRUPDWLYR�WHUULWRULDOH�SHU�L�EHQL�FXOWXUDOL��



/D�FDSLOODUH�ULFRJQL]LRQH�DWWXDWD�SHU�TXDQWR�ULJXDUGD�L�YLQFROL FKH LQWHUHVVDQR�OH�YLOOH�YHQHWH�SXz�LQROWUH�DYHUH��FRPH SXQWXDOPHQWH�ULOHYDWR�GD�)UDQFR�3RVRFFR��XQD�SR��VLWLYD ULFDGXWD�VXOOD�SROLWLFD�GL�SLDQLILFD]LRQH�WHUULWRULDOH�H�IDYRULUH�OD�WXWHOD�GHO�EHQH�FRQJLXQWDPHQWH�D�TXHOOD�GHO�FRQWHVWR�DPELHQWDOH�LQ�FXL�HVVR�VL�LQVHULVFH��QHOOD�SL��DPSLD DFFH]LRQH�GL�SURWH]LRQH�H�YDORUL]]D]LRQH�GHOOD�FRQ��WLQXLWj GHO SDHVDJJLR SURSULD�GHOOD�OHJJH�����������/ TXHVWD O
RWWLFD�FKH�ULVXOWD�SL��FRQVRQD�DG�DIIURQWDUH�OD�WXWHOD�GHJOL�DPSL�VLVWHPL�WHUULWRULDOL�FRVWLWXLWL�GDOOH�YLOOH�YHQHWH��OH�FXL�DUFKLWHWWXUH�SUROXQJDQR�OH�ORUR�OLQHH�GDSSUL��PD�QHO�YHUGH�ULWPR�GHOOH�SHUWLQHQ]H�D�SDUFR�H�JLDUGLQR��QHJOL�RUWL�H�QHL�EUROL��QHOOH�UHFLQ]LRQL��SHU�ULFRQJLXQJHUVL��OXQJR�L�SHUFRUVL�GHL�YLDOL�DOEHUDWL��GHL�FRUVL�G
DFTXD��DL�SL��YDVWL�VHJQL�GHO�WHUULWRULR�FLUFRVWDQWH��QHL�TXDOL�WURYDQR�FRQIHUPD�H�DUPRQLRVD�GLOXL]LRQH��/D VDOYDJXDUGLD�H�LO�UHFXSHUR�GL�TXHVWL�FRQWHVWL�RPRJHQHL�H GL TXHVWL�VHJQL��VRYHQWH�SXUWURSSR�JUDYHPHQWH�GDQQHJ��JLDWL R FDQFHOODWL�GD�HUUDWH�SROLWLFKH�GL�XUEDQL]]D]LRQH��YD�SHUVHJXLWD�PHGLDQWH�OD�UHDOL]]D]LRQH�GL�XQD�PLJOLRUH�LQWH��JUD]LRQH�WUD�OH�RSSRUWXQLWj�FKH�O
DSSRVL]LRQH�GHL�YLQFROL�D�YDOHQ]D SDHVDJJLVWLFD�SXz�VFKLXGHUH�FRQJLXQWDPHQWH�D�XQ�FRQVRQR�XWLOL]]R�GHJOL�VWUXPHQWL�GHOOD�SURJHWWD]LRQH�H�GHOOD JHVWLRQH�WHUULWRULDOL���3HU OD UHDOL]]D]LRQH�GHO�FDWDORJR�D�VWDPSD�GHOOH�YLOOH�YHQH��WH��VL�q�VFHOWR�GL�ULSRUWDUH�VROR�DOFXQL�GHL�FDPSL�GHOOD�VFKH��GD $ GL�FDWDORJD]LRQH��VHFRQGR�XQ�FULWHULR�FKH�SULYLOHJLD�O
LQIRUPD]LRQH�HVVHQ]LDOH��LQ�JUDGR�GL�LQGLYLGXDUH�LO�EHQH��IRUQHQGRQH�L�ULIHULPHQWL�EDVLODUL��4XHVWD�VFHOWD�q�VWDWD�PRWLYDWD�GD�YDULH�FRQVLGHUD]LRQL��LQQDQ]LWXWWR�GDOOD�SUHVD�G
DWWR�FKH��DOOD�OXFH�GL�TXDQWR�SUHFHGHQWHPHQWH�HVSRVWR��OH FLUFD�������VFKHGH�GL�FDWDORJD]LRQH�SURGRWWH�SULPD�GHO����� VL SUHVHQWDYDQR�QRQ�RPRJHQHH�SHU�TXDOLWj�H�FULWHUL�GL FRPSLOD]LRQH�GHL�GDWL�H�FKH�TXLQGL�OD�ORUR�VHPSOLILFD��]LRQH JDUDQWLYD�XQ
RPRJHQHLWj�FRPSOHVVLYD�GHO�ODYRUR��LQROWUH�GDO�FRQYLQFLPHQWR�FKH�IRVVH�QHFHVVDULR�SRWHU�IRU��QLUH LQ WHPSL�EUHYL�XQ�XWLOH�VXSSRUWR�GL�ODYRUR�SHU�TXDQWL�RSHUDQR�QHO�VHWWRUH�GHOOD�WXWHOD�H�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL��ULWHQHQGR�SULRULWDULR��QHOO
LQWHUHVVH�GHOOD�VDOYD��JXDUGLD�H�GHOOD�FRQVHUYD]LRQH��GDUH�DOOH�VWDPSH�XQR�VWUX��PHQWR�GL�FRQVXOWD]LRQH�DJLOH��FRQ�L�GDWL�LQGLYLGXDWLYL�HV��VHQ]LDOL� FKH�DVVXPH�OD�FRQQRWD]LRQH�GL�XQ�LQYHQWDULR�DQD��OLWLFR��DQ]LFKp�SURFUDVWLQDUH��VLQH�GLH��,
XVFLWD�GHOOD�SXEEOL��FD]LRQH QHOO
DWWHVD�GL�SRWHU�RIIULUH�XQ�SURGRWWR�SL��FRP��SOHWR�7DOL FULWHUL�RSHUDWLYL�HUDQR�DZDORUDWL�DQFKH�GDOOD�FRQVWD��WD]LRQH�FKH�OD�SULQFLSDOH�IRQWH�GL�ULIHULPHQWR�SHU�WXWWR�LO�



WHUULWRULR�UHJLRQDOH��SULPD�GL�WDOH�FHQVLPHQWR��HUD�FRVWLWX��LWD GDO�FDWDORJR�GHOOH�YLOOH�YHQHWH�FXUDWR�GD�*LXVHSSH�0D]]RWWL��OD�FXL�SULPD�HGL]LRQH�ULVDOH�DO�������WHVWR�SUH��]LRVR H EDVLODUH��GL�LPSRUWDQ]D�VWRULFD�IRQGDPHQWDOH��ED��VDWR�SHUz�VX�XQD�ULFRJQL]LRQH�FKH�RUPDL�ULVXOWD�GDWDWD�H�QRQ HVDXVWLYD���3HU FRPSUHQGHUH�O
LPSRUWDQ]D�GHO�FHQVLPHQWR�FRQGRWWR�RUD D WHUPLQH��VL�FRQVLGHUL�FKH�HVVR�KD�SRUWDWR�DOO
LQGLYL��GXD]LRQH�GL�TXDVL�������HGLILFL�QHO�VROR�9HQHWR��FLUFD�LO�WULSOR GL TXHOOL�JLj�LQGLYLGXDWL�QHO�FDWDORJR�0D]]RWWL��$�JLXGL]LR�GL�FKL�VFULYH��LO�SULQFLSDOH�PHULWR�GL�TXHVWD�SXE��EOLFD]LRQH�FRQVLVWH�SURSULR�QHOO
DYHU�FHQVLWR�SHU�OD�SULPD�YROWD XQ�LQJHQWH�QXPHUR�GL�YLOOH�YHQHWH��GL�FXL�QHOOH�IRQWL�ELEOLRJUDILFKH�QRQ�YL�HUD�WUDFFLD�DOFXQD�H��LQ�IRU]D�GL�WDOH�RSHUD]LRQH��GL�DYHUOH�YLUWXDOPHQWH�UHLQVHULWH�LQ�TXHO�FLU��FXLWR�GL�LQWHUYHQWL�GL�WXWHOD��YDORUL]]D]LRQH�H�VDOYDJXDUGLD�FKH QRQ�SRVVRQR�FKH�VHJXLUH�OD�IDVH�SULPDULD�GHOO
LQGLYL��GXD]LRQH��, GDWL TXL SUHVHQWDWL�VRQR�IUXWWR�GL�XQ�ODYRUR�FKH��LQ�IDVL�DOWHUQH H FRQ�VROX]LRQH�GL�FRQWLQXLWj��KD�FRPXQTXH�FRQ��VHQWLWR GL JLXQJHUH�D�XQ�FHQVLPHQWR�FKH�SUHVHQWD�XQ�JUD��GR GL FRPSOHWH]]D��SHU�TXDQWR�FRQFHUQH�OH�LQGLYLGXD]LRQL�GHL PDQXIDWWL��VXIILFLHQWHPHQWH�HOHYDWR��1RQ�VL�KD�SHUz�OD�SUHVXQ]LRQH�GL�DIIHUPDUH�FKH�OD�FDWDOR��JD]LRQH�GHOOH�YLOOH�YHQHWH�SRVVD�FRQVLGHUDUVL�FRQFOXVD���&RPH�LQ�FRUVR�G
RSHUD�q�VWDWD�SURILFXDPHQWH�DWWLYDWD�XQD�VHULH GL FROODERUD]LRQL�FRQ�YDULH�LVWLWX]LRQL�SXEEOLFKH��DOOH�TXDOL�YD�LO�VHQWLWR�ULQJUD]LDPHQWR�GHOO
,VWLWXWR�UHJLRQDOH�SHU OH YLOOH YHQHWH SHU DYHU�FRQVHQWLWR�GL�DJJLRUQDUH��YHUL��ILFDUH��FRUUHJJHUH��LPSOHPHQWDUH�L�GDWL�GL�FDWDORJD]LRQH�UDFFROWL��FRVu�VL�q�RUD�FRVFLHQWL�FKH�L�GDWL�TXL�SUHVHQWDWL�LQ�IRUPD�VLQWHWLFD�SRWUDQQR�HVVHUH�VXFFHVVLYDPHQWH�RJJHWWR�GL XOWHULRUH�DSSURIRQGLPHQWR�H�FKH�QXRYH�VHJQDOD]LRQL�GL�YLOOH YHQHWH�SRWUDQQR�DJJLXQJHUVL�D�TXHOOH�JLj�LQGLYLGXDWH�DQFKH PHGLDQWH�O
DSSRUWR�GL�TXDQWL�FRQVXOWHUDQQR�TXHVWD�SXEEOLFD]LRQH�DVVXPHQGROD�FRPH�XQR�VWUXPHQWR�GL�ODYR��UR SHUIHWWLELOH���



&$7$/2*$=,21(�(�&216(59$=,21(��6HUJLR 3UDWDOL�0DIIHL��

,O QRVWUR�SDHVH�q��QRWRULDPHQWH��LO�SL��ULFFR�DO�PRQGR�GL�WHVWLPRQLDQ]H�VWRULFR�DUWLVWLFKH��7UD�TXHVWH��XQ�QRWHYROH�ULOLHYR�KDQQR�OH�YLOOH�YHQHWH��GLVWULEXLWH�LQ�UHDOWj�LQ�XQ
DUHD�SL� YDVWD�ULVSHWWR�D�TXHOOD�UHJLRQDOH��FKH�FRVWLWXLVFRQR�XQ�©IHQRPHQRª�DO�FRQWHPSR�RPRJHQHR�HG�HVWUHPDPHQWH�DUWLFRODWR��8Q�©IHQRPHQRª�FKH��VH�VL�HFFHWWXDQR�SRFKH�GHFLQH GL HPHUJHQ]H��ULVXOWD�D�WXWW
RJJL�SRFR�LQGDJDWR�H�SRFKLVVLPR�FRQRVFLXWR��$QFKH�GD�WDOH�HOHPHQWDUH�FRQVL��GHUD]LRQH�q�QDWD�O
HVLJHQ]D�GL�TXHVWR�FDWDORJR��IRUVH�SL��FRUUHWWDPHQWH�GL�TXHVWR�LQYHQWDULR��SURYYLVRULR��FHUWD��PHQWH�ODFXQRVR�H�SHUIHWWLELOH��FKH�D�GLVWDQ]D�GL�ROWUH�TXD��UDQW
DQQL�GD�TXHOOR�FXUDWR�GD�*LXVHSSH�0D]]RWWL�YXROH�QXRYDPHQWH�SRUUH�O
DWWHQ]LRQH�VX�TXHVWD�LQHVWLPDELOH�H�LQ�JUDQ�SDUWH�GLPHQWLFDWD�ULVRUVD���1HOOD�GHILQL]LRQH�GHOO
RJJHWWR�GL�TXHVW
RSHUD�GL�FDWDORJD��]LRQH� XQD YROWD�VWDELOLWL�L�OLPLWL�WHUULWRULDOL��OD�UHJLRQH�9HQHWR��H�TXHOOL�FURQRORJLFL��ILQR�D�WXWWR�O
2WWRFHQWR��GHO�FHQVLPHQWR��YD�VXELWR�GHWWR�FRPH�VLD�VWDWD�LQ�TXDOFKH�PRGR�©DJJLUDWDª�OD�TXHVWLRQH��EHQ�SL��FRPSOHVVD��UHODWLYD�DOOH WLSRORJLH�GL�PDQXIDWWL�DUFKLWHWWRQLFL�GD�FRQVLGHUDUH�H�TXLQGL�GD�LQFOXGHUH�QHO�FDWDORJR��&RPH�KD�VFULWWR�2UHVWH�)HUUDUL��IRQGDWRUH�H�GLUHWWRUH�GHOO
,VWLWXWR�FHQWUDOH�SHU�LO�FDWDORJR�H�OD�GRFXPHQWD]LRQH��LQ�XQ�VDJJLR�GHO������LQ�FXL�GHILQLYD�OD�FDWDORJD]LRQH�FRPH�©UHVWDXUR�LPPDWHULDOHª��DQFKH ©D FRVWR�GL�GLIILFLOL�VRVSHQVLRQH�GL�JLXGL]LR��,
HVL��JHQ]D�GL�LQGLYLGXD]LRQH�GHO�FRQWHVWR�FRPSRUWD����,D�JOR��EDOLWj GHO PRPHQWR�FRQRVFLWLYR��LO�FDWDORJDUH�WXWWL�L�EHQL��VHQ]D GLVFULPLQD]LRQL�DSULRULVWLFDPHQWH��HVWHWLFKH����ª��/D VSLQWD�PDJJLRUH�YHUVR�XQD�VFHOWD�GL�WLSR�HVWHQVLYR�SLXWWRVWR�FKH�ULGXWWLYR��q�GHULYDWD�HVVHQ]LDOPHQWH�GDOOD�FRQVLGHUD]LRQH�FKH�SHU�PROWL�GHJOL�HGLILFL�FRQ�FXL�FL�VL�q�FRQIURQWDWL�VL�VDUHEEH�WUDWWDWR�GHOOD�SULPD�FLWD]LRQH�EL��EOLRJUDILFD�LQ�VHQVR�DVVROXWR��VHPSOLFHPHQWH�SULPD�GL�TXHVWR�LQYHQWDULR�QRQ�QH�HUD�QRWD�O
HVLVWHQ]D��VH�QRQ�LQ�DPELWR�ORFDOH��&RQVDSHYROL�TXLQGL�FKH�OD�ORUR�VFKHGDWXUD�DYUHEEH VLJQLILFDWR�LQQDQ]LWXWWR�VHJQDUH�LO�SULPR�SDVVR�YHUVR XQD�ORUR�SRVVLELOH�FRQVHUYD]LRQH�H�WUDVPLVVLRQH�DO�IXWXUR��DEELDPR�VHPSUH�SURFHGXWR�FRQ�OR�VJXDUGR�YROWR�D ��� JUDGL��IRUVH�ULVFKLDQGR�LQ�TXDOFKH�FDVR�GL�VXVFLWDUH�OH FULWLFKH�GHL�©SXULVWLª�H�GHJOL�VWRULFL�GHOO
DUWH�©YHFFKLD�



PDQLHUDª��/D�QRVWUD�SULQFLSDOH�GLIILFROWj�QHOOD�VHOH]LRQH�GHJOL�RJJHWWL�GD�VFKHGDUH��HPRWLYD�SULPD�DQFRUD�FKH�FRQ��FHWWXDOH��q�VWDWD�SURSULR�TXHOOD�GHULYDQWH�GDOOD�QHFHVVLWj�GL�HVFOXGHUH��SLXWWRVWR�FKH�GL�FRPSUHQGHUH��6L�SUHQGD�DG�HVHPSLR LO FDVR��SL��XQLFR�FKH�UDUR��GHOOH�IDWWRULH�EHQHGHW��WLQH GL�&RUUH]]ROD��LQ�SURYLQFLD�GL�3DGRYD��FKH�FHUWDPHQWH�QRQ SRVVRQR�HVVHUH�FRQVLGHUDWH�YLOOH�YHQHWH�LQ�VHQVR�VWUHW��WR��6L�WUDWWD�LQIDWWL�GL�XQD�VHULH�GL�HGLILFL�UXUDOL��D�XVR�UHVLGHQ]LDOH��IUXWWR�GL�XQ
XQLFD�YRORQWj�LQVHGLDWLYD��UHDOL]��]DWL�SHU�OR�SL��LQ�XQ�DUFR�GL�WHPSR�OLPLWDWR��WUD�LO�[Y�H�LO�;9,�VHFROR��H�WXWWL�YLQFRODWL�FRQ�OD�OHJJH������������&RPH�SRWHYDPR LJQRUDUH�TXHVWR�VLVWHPD�ILVLFR�GL�FRVWUX]LRQH�H�RUJDQL]]D]LRQH�GHO�WHUULWRULR��FKH�SUHVHQWD�OD�VXD�PDVVLPD�PD�FHUWR�QRQ�XQLFD��HVSUHVVLRQH�QHOOD�FRUWH�EHQHGHWWLQD�GL�&RUUH]]ROD��QRQ�D�FDVR�LO�SL��QRWR�H�VWXGLDWR�PRQXPHQWR�UXUDOH�GHOOD�%DVVD�3DGRYDQD"�(G�q�SURSULR�TXL�FKH�ULVXOWD�SL� HYLGHQWH�LO�OHJDPH�WUD�O
LQVHGLDPHQWR�UXUDOH�H�TXHOOR�GL�YLOOD� QHOOD�WUDVIRUPD]LRQH��YHUVR�OD�PHWj�GHO�VHFROR�VFRUVR�GHOO
DSSDUWDPHQWR�DEED]LDOH�LQ�UHVLGHQ]D�GHL�0HO]L�FRQ�O
DJJLXQWD��WUD�O
DOWUR��GL�XQ�SURQDR�QHRFODVVLFR�FKH�GHILQL��VFH LO PDQXIDWWR�FRPH�XQD�YHUD�H�SURSULD�YLOOD��WDQWR�FKH�OD YHFFKLD�FRUWH�EHQHGHWWLQD�ULVXOWD�RJJL�QRWD�FRPH�©YLOOD�0HO]Lª���'HO�UHVWR�DQFKH�WXWWH�OH�XOWLPH�FDPSDJQH�GL�FDWDORJD]LRQH�SURPRVVH�GDO�0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�H�FRQGRWWH�DW��WUDYHUVR�L�VXRL�RUJDQL�SHULIHULFL��RZHUR�OH�6RSULQWHQGHQ]H�R GDOOH GLYHUVH�DPPLQLVWUD]LRQL�UHJLRQDOL��H�FKH�VRQR�VWDWH�GHILQLWH�©GL�HPHUJHQ]Dª��KDQQR�XWLOL]]DWR�FULWHUL�TXDQWLWD��WLYL HVWHQVLYL��ULQYLDQGR�LO�PRPHQWR�GHOOD�VHOH]LRQH�TXDOLWD��WLYD D XQD VXFFHVVLYD�IDVH�GL�DSSURIRQGLPHQWR�GHOOD�FRQR��VFHQ]D��/
LQYHQWDULR��SHU�VXD�QDWXUD��QRQ�SXz�FKH�HVVHUH�D�QRVWUR�DYYLVR�LO�SL��DPSLR�SRVVLELOH��FRPSUHQGHQGR�LO�PDJJLRU�QXPHUR�GL�WHVWLPRQLDQ]H��R�VH�VL�SUHIHULVFH�GL�UL��VRUVH��LQ�PRGR�WDOH�GD�FRQVHQWLUH�XQD�SULPD�FRQRVFHQ]D�GLIIXVD��H�TXLQGL�XQ
DUWLFRODWD�H�RPRJHQHD�SROLWLFD�GL�YDOR��UL]]D]LRQH�H�GL�SURJUDPPD]LRQH�GHOOD�WXWHOD��( LQIDWWL��VRVWLHQH�DQFRUD�)HUUDUL��LO�VHPSOLFH�©DFFHUWDPHQ��WR ULFRJQLWLYR�GHL�VLQJROL��EHQL�FXOWXUDOL���GHOOD�ORUR�LQGL��YLGXDOH QDWXUD�H�FRQGL]LRQH��LQ�TXDQWR�q�DWWR�GL�ULFHUFD�ILORORJLD�H�FULWLFD��YDOH�LQGXEELDPHQWH�FRPH��VHJQDOH��H�SHUFLz VWHVVR�FRPSRUWD�DWWL�FRQVHTXHQ]LDOL��8QD�VFKHGD�GL�FDWDORJR�LPSRQH�LQVRPPD�XQD�GXSOLFH�DVVXQ]LRQH�GL�UH��VSRQVDELOLWj��SHU�FKL�OD�UHGLJH��TXHOOD�GL�GDUH�XQ��VHJQDOH��TXDQWR�SL��SRVVLELOH�HVDWWR�H�FRPSURYDWR�����SHU�FKL�GL�TXHOOD�VFKHGD�H��GLFLDPR��LO�GHVWLQDWDULR��OD�UHVSRQVDELOLWj�GL FXL�q�LPSRVWD�O
DVVXQ]LRQH�q��RYYLDPHQWH��TXHOOD�GL�QRQ�HOXGHUH�LO��VHJQDOH��HG�DQ]L�GL�SURPXRYHUH�L�SURYYHGL��



PHQWL�FRQVHUYDWLYL�FKH�GD�HVVR��VHJQDOH���QHO�FDVR��VLDQR�LPSOLFDWLª��(
 SRL DOPHQR�GDO������FKH��DQFKH�D�OLYHOOR�LQWHUQD]LRQDOH��YLHQH DXVSLFDWD�H�SURPRVVD�O
DWWLYLWj�GL�FDWDORJD]LRQH�GHL�EHQL FXOWXUDOL��DWWLYLWj�FKH�FRPSRUWD�LO�IRQGDPHQWDOH�SDV��VDJJLR GDO�PRPHQWR�FRQRVFLWLYR�H�DQDOLWLFR�D�TXHOOR�FRQ��VHUYDWLYR�H�TXLQGL�RSHUDWLYR��*Lj�QHOOD�&DUWD�GL�$WHQH�SURPXOJDWD�LQ�TXHOO
DQQR��YLHQH�LQIDWWL�ULFKLHVWR�FKH�©L�YDUL 6WDWL��RZHUR�OH�LVWLWX]LRQL�LQ�HVVL�FUHDWH�R�ULFRQRVFLXWH�FRPSHWHQWL�D�TXHVWR�ILQH��SXEEOLFKLQR�XQ�LQYHQWDULR�GHL�PRQXPHQWL�VWRULFL�QD]LRQDOL�DFFRPSDJQDWR�GD�IRWRJUDILH�H�GD QRWL]LHª �&DUWD GL $WHQH GHO 5HVWDXUR��DUW������/R�VWHVVR�FRQFHWWR�YLHQH�DPSOLDWR�QHOOD�'LFKLDUD]LRQH�GL�$PVWHU��GDP� SURPXOJDWD�QHOO
RWWREUH������LQ�RFFDVLRQH�GHO�FRQ��JUHVVR�RUJDQL]]DWR�D�FRURQDPHQWR�GHOO
DQQR�HXURSHR�GHO�SDWULPRQLR�DUFKLWHWWRQLFR��ODGGRYH�YLHQH�GLFKLDUDWR�FKH��SHU UHQGHUH�SRVVLELOH�O
LQWHJUD]LRQH�WUD�OD�SLDQLILFD]LRQH�XUEDQD H WHUULWRULDOH�H�OH�HVLJHQ]H�GHOOD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�DUFKLWHWWRQLFR�©q�QHFHVVDULR�SUHGLVSRUUH�XQ�LQYHQWDULR�GHJOL�HGLILFL��GHJOL�LQVLHPL�DUFKLWHWWRQLFL�H�GHL�VLWL� LQGLYLGXDQGR�OD�GHOLPLWD]LRQH�GHOOH�]RQH�SHULIHULFKH�GL SURWH]LRQH��6DUHEEH�DXVSLFDELOH�FKH�TXHVWL�LQYHQWDUL�IRVVHUR�ODUJDPHQWH�GLIIXVL��VRSUDWWXWWR�D�OLYHOOR�GL�DXWRULWj�UHJLRQDOL�H�ORFDOL��ROWUH�FKH�DL�UHVSRQVDELOL�GHOOD�SLDQLILFD��]LRQH XUEDQD�H�WHUULWRULDOH��DO�ILQH�GL�ULFKLDPDUH�OD�ORUR�DWWHQ]LRQH VXJOL HGLILFL�H�OH�]RQH�GHJQH�GL�HVVHUH�SURWHWWH��8Q�WDOH�LQYHQWDULR�IRUQLUj�XQD�EDVH�UHDOLVWLFD�SHU�OD�FRQ��VHUYD]LRQH�ROWUH�FKH�XQ�HOHPHQWR�TXDOLWDWLYR�IRQGDPHQWD��OH SHU OD JHVWLRQH�GHOOR�VSD]LRª��(�DQFRUD��GLHFL�DQQL�GRSR�H VHPSUH�D�OLYHOOR�LQWHUQD]LRQDOH��YLHQH�ULEDGLWD�OD�VWHVVD�HVLJHQ]D��©DO�ILQH�GL�LGHQWLILFDUH�FRQ�SUHFLVLRQH�L�PRQX��PHQWL��JOL�LQVLHPL�DUFKLWHWWRQLFL�H�L�VLWL�VXVFHWWLELOL�GL�HVVHUH�SURWHWWL� FLDVFXQ�SDHVH�VL�LPSHJQD�D�SURVHJXLUH�O
LQYHQWD��ULR HG� LQ FDVR�GL�PLQDFFLD�JUDYH�VXL�EHQL�GL�FXL�VL�WUDWWD�D VWDELOLUH�QHO�SL��EUHYH�WHPSR�XQD�GRFXPHQWD]LRQH�DS��SURSULDWDª��&RQYHQ]LRQH�GL�*UDQDGD��DUW�����,GHQWLILFD]LR��QH GHL EHQL�GD�SURWHJJHUH���/D QHFHVVLWj�GL�UHDOL]]DUH�XQ�LQYHQWDULR�GHO�SDWULPRQLR�DUFKLWHWWRQLFR��GLUHWWR�DOOD�VHJQDOD]LRQH�GHL�EHQL��SULPD�DQFRUD�FKH�DOOD�ORUR�FRQRVFHQ]D��KD�GXQTXH�WURYDWR�LQ�VHGH LQWHUQD]LRQDOH��DOPHQR�QHJOL�XOWLPL�GHFHQQL��XQD�FR��VWDQWH�ULDIIHUPD]LRQH��7DOH�HVLJHQ]D�q�VWDWD�SRL�UHFHSLWD�QHO QRVWUR�SDHVH�GDSSULPD��QHO�������FRQ�O
DGHVLRQH�DO�VLVWHPD GL VFKHGDWXUD�DGRWWDWR�GDO�&RQVLJOLR�G
(XURSD�H�GHQRPLQDWR�,QYHQWDULR�GL�SURWH]LRQH�GHO�SDWULPRQLR�FXO��WXUDOH�HXURSHR��,SFH���TXLQGL��QHO�������FRQ�O
LVWLWX]LRQH�QHOO
DPELWR�GHO�QXRYR�0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�H�DPELHQWDOL�GHO�JLj�FLWDWR�,FFG��FKH�KD�DFFRUSDWR�O
,VWLWXWR�



FHQWUDOH�SHU�LO�FDWDORJR��LO�*DELQHWWR�IRWRJUDILFR�QD]LRQDOH�H O
$UFKLYLR IRWRJUDILFR��LQ�SUHFHGHQ]D�DIIHUHQWL�DO�0LQL��VWHUR�SHU�OD�SXEEOLFD�LVWUX]LRQH��3UHVVR�O
,FFG�ULVXOWDQR�DWWXDOPHQWH�GHSRVLWDWH�ROWUH�TXDWWUR�PLOLRQL�GL�VFKHGH�UHODWLYH�D�EHQL�FXOWXUDOL�GL�RJQL�JHQHUH��LQ�WDOH�PRQXPHQ��WDOH�RSHUD�GL�FDWDORJD]LRQH�HPHUJH�LQ�PRGR�HFODWDQWH�O
DV��VHQ]D GL XQD�SXQWXDOH�H�DFFXUDWD�VFKHGDWXUD�GHOOH�YLOOH�YHQHWH�GHPDQGDWD��VHPEUHUHEEH��DOOD�EXRQD�YRORQWj�GL�DOFXQL VWXGLRVL��LQWHUHVVDWL�SHU�OR�SL��D�VLQJROH�DUHH�WHUUL��WRULDOL��TXDOL�$GULDQR�$OSDJR�1RYHOOR��SHU�OD�SURYLQFLD�GL�%HOOXQR���$OHVVDQGUR�%DOGDQ��SHU�OD�SURYLQFLD�GL�3DGRYD���(OHQD %DVVL��SHU�OD�SURYLQFLD�GL�9HQH]LD���5HQDWR�&HYHVH��SHU�OD�SURYLQFLD�GL�9LFHQ]D���&DPLOOR�6HPHQ]DWR��SHU�OD�SURYLQFLD�GL�5RYLJR���*LXVHSSH�)UDQFR�9LYLDQL��SHU�OD�SURYLQFLD�GL�9HURQD���$QFKH�VH�TXHVWL�VWXGL�VL�VRQR�ULYH��ODWL�IRQGDPHQWDOL�FRPH�SXQWR�GL�SDUWHQ]D�SHU�LO�ODYRUR�GL�FDWDORJD]LRQH�RUD�SRUWDWR�D�XQ�SULPR�FRPSLPHQWR��q�LQ�UHDOWj�GDO�������DQQR�GL�SXEEOLFD]LRQH�GHO�FDWDORJR�GHOOD�PRVWUD�FXUDWD�GD�*LXVHSSH�0D]]RWWL��FKH�QRQ�VL�UHJLVWUD��QR DJJLRUQDPHQWL�H�DPSOLDPHQWL�VLJQLILFDWLYL��RPRJHQHL�H�FRRUGLQDWL��SHU�TXDQWR�ULJXDUGD�OH�YLOOH�SUHVHQWL�QHOO
LQWHUD�UHJLRQH�9HQHWR��/
XQLFD��SHUDOWUR�ORGHYROH��HFFH]LRQH�q�FRVWLWXLWD�GDO�YROX��PH�SURPRVVR�GDOO
XIILFLR�VWXGL�GHO�0LQLVWHUR�SHU�L�EHQL�FXOWXUDOL�G
LQWHVD�FRQ�LO�&RPLWDWR�QD]LRQDOH�SHU�OR�VWXGLR�H OD FRQVHUYD]LRQH�GHL�JLDUGLQL�VWRULFL��H�FXUDWR�GD�9LQFHQ��]R &D]]DWR��GDO�WLWROR��9LOOH��SDUFKL�H�JLDUGLQL��3HU�XQ�DWODQ��WH GHO SDWULPRQLR�YLQFRODWR��,VWLWXWR�3ROLJUDILFR�H�=HFFD�GHOOR 6WDWR��5RPD���������7DOH�YROXPH�VL�OLPLWD�SHUDOWUR�D�FRQVLGHUDUH�VROR�JOL�HGLILFL�H�L�SDUFKL�SHU�L�TXDOL�HVLVWH�XQR�VSHFLILFR GHFUHWR�GL�YLQFROR��GL�IDWWR�L�EHQL�HOHQFDWL��SHU�TXDQWR�ULJXDUGD�OD�UHJLRQH�9HQHWR��VRQR�VROR�*����HVFOX��GHQGR LO FHQWUR�VWRULFR�YHQH]LDQR�H�L�YLQFROL�DPELHQWDOL���FRQWUR�L�������SUHVHQWL�LQ�TXHVWR�QRVWUR�LQYHQWDULR���'DOOD�ULFRJQL]LRQH�©D�WDSSHWRª�VXO�WHUULWRULR��FRQGRWWD�DQFKH JUD]LH�DOOH�IRQGDPHQWDOL�VHJQDOD]LRQL�JLXQWHFL�GDOOH�VLQJROH DPPLQLVWUD]LRQL�FRPXQDOL��F�GDO�VXR�FRQIURQWR�FRQ OD VLWXD]LRQH�©IRWRJUDIDWDª�GD�*LXVHSSH�0D]]RWWL�H�GDL VXRL�FROODERUDWRUL�QHOO
RUPDL�ORQWDQR�������q�HPHUVD�XQD UHDOWj�HVWUHPDPHQWH�GLQDPLFD��LQ�FRQWLQXR�GLYHQLUH��GRYH VL VRPPDQR�H�VL�DOWHUQDQR�GHSHULPHQWR�ILVLFR�H�ULQD��VFLWH LPSURYYLVH��ROWUH�D�IUHTXHQWL��LUULPHGLDELOL�SHUGLWH��7URSSH VRQR�LQIDWWL�OH�YLOOH�DOORUD�GHVFULWWH�FRPH�LQ�SUHFD��ULH FRQGL]LRQL�GL�FRQVHUYD]LRQH�GHOOH�TXDOL�RJJL�QRQ�YL�q�SL� WUDFFLD�DOFXQD��PROWH�TXHOOH�FKH�KDQQR�QHO�IUDWWHPSR�UHJLVWUDWR�LQWHUYHQWL�GL�UHVWDXUR��FRQ�HVLWL�GLYHUVL��QXPHUR��VL� LQILQH��L�FDVL�GL�YLOOH�DOORUD�SUHVHQWDWH�FRPH�LQ�EXRQR�



VWDWR�H�FKH�RJJL�ULVXOWDQR�LQ�DEEDQGRQR�R�FRPXQTXH�LQ�DYDQ]DWR�VWDWR�GL�GHJUDGR��(G�q�TXLQGL�DQFKH�SHU�HYLWDUH�XOWHULRUL�SHUGLWH�FKH�q�VWDWR�SURPRVVR�H�UHDOL]]DWR�TXHVWR�FDWDORJR��FKH�FL�DXJXULDPR�SRVVD�GDU�OXRJR�D�XQD�ULQQR��YDWD�DWWHQ]LRQH��QHL�SURSULHWDUL��QHJOL�DPPLQLVWUDWRUL�ORFD��OL��QHJOL�RUJDQLVPL�GHOHJDWL�DOOD�WXWHOD��YHUVR�TXHVWR�SDWUL��PRQLR�©GLVSHUVRª�LQ�XQ
LQWHUD�UHJLRQH��©&RQRVFHUH�SHU�FRQVHUYDUHª�q�VWDWR�XQR�GHJOL�VORJDQ�FKH�KD DFFRPSDJQDWR�JOL�RSHUDWRUL�GHOO
DPSLR�VHWWRUH�GHL�EHQL�FXOWXUDOL�LQ�TXHVWL�XOWLPL�GHFHQQL��(�VH�OD�SULPD�FRQRVFHQ��]D QRQ�SXz�FKH�HVVHUH�TXHOOD�UHODWLYD�DOO
HVLVWHQ]D�GL�XQ�GDWR PDQXIDWWR��,
LQYHQWDULR�GHOOH�YLOOH�YHQHWH��LO�SL��DP��SLR FKH�VLD�PDL�VWDWR�UHGDWWR�H�SXEEOLFDWR��DVVXPH�LQ�SUL��PR�OXRJR�TXHVWR�RELHWWLYR�H�TXHVWR�VLJQLILFDWR���'D�XQ�VHPSOLFH�VJXDUGR�GDWR�DOO
DWODQWH�FKH�DFFRPSDJQD�LO FDWDORJR��q�SRVVLELOH�UHQGHUVL�LPPHGLDWDPHQWH�FRQWR�GL�FRPH LO 9HQHWR�VLD�©FRVWHOODWRª�GL�HGLILFL�UHVLGHQ]LDOL�FRQ�FDUDWWHUL�VWRULFR�DUWLVWLFL�IXRUL�GDO�FRPXQH��GL�FRPH�TXDVL�QRQ YL VLD OXRJR��R�FRPXQH��SULYR�GL�WDOL�SUHVHQ]H��8Q�SDWULPRQLR�GLIIXVR��GXQTXH��DQFKH�ROWUH�L�ULJLGL�FRQILQL�UHJLRQDOL��FKH�LQ�JUDQ�SDUWH�GHSHULVFH�R�ULVXOWD�RJJHWWR�GL�UHVWDXUL�SRFR�DWWHQWL��IUHWWRORVL��D�YROWH�GL�SXUD�VSHFXOD]LR��QH� ( VRQR�SURSULR�JOL�HGLILFL�FRQVLGHUDWL�GL�PLQRU�SUHJLR��PDL�YLQFRODWL��PD�QRQ�SHU�TXHVWR�GL�PLQRUH�LPSRUWDQ]D��D�VXELUH��DQFKH�H�VRSUDWWXWWR�D�FDXVD�GHOOD�ORUR�VFDUVD�QRWR��ULHWj� L PDJJLRUL�GDQQL��VSHVVR�QHOO
LQGLIIHUHQ]D�JHQHUDOH��YHQJRQR�ULPRVVL�JOL�DSSDUDWL�GHFRUDWLYL��SHU�HVVHUH�UHLP��SLHJDWL�DOWURYH��VRQR�DOWHUDWL�YROXPL��VWUXWWXUH�H�VXSHUILFL�YHQJRQR�GLVWUXWWL�SDUFKL�H�JLDUGLQL�DQFKH�VHFRODUL��IRUVH�VROR SHUFKp�QRQ�VRQR�VWDWL�SURJHWWDWL�GD�XQ�*LURODPR�)ULJLPHOLFD�R�GD�XQ�/XLJL�7UH]]D��/DGGRYH YLFHYHUVD�O
RUJDQR�GL�WXWHOD�VL�q�IDWWR�VHQWLUH��LPSHGHQGR�D�YROWH�XQ�ULXVR�GHJOL�HGLILFL�DGHJXDWR�DOOH�DWWXDOL HVLJHQ]H�DELWDWLYH��VSHVVR�KD�RWWHQXWR�O
HVLWR�FRQ��WUDULR ULVSHWWR�DOOH�LQWHQ]LRQL��,
DEEDQGRQR�GHO�EHQH��LO�FXL�GHVWLQR�ULVXOWD�FRVu�JLj�VHJQDWR��8QD�SROLWLFD�GLYHUVD��GL�GLIIXVD�VDOYDJXDUGLD�DWWLYD��GL�©FRQVHUYD]LRQH�LQWHJUDWDª�ULVXOWD DOORUD�QRQ�SL��SURFUDVWLQDELOH��0HFFDQLVPL�SL��DJLOL�GL�ILQDQ]LDPHQWR�GHJOL�LQWHUYHQWL��SXEEOLFL�R�SULYDWL�FKH VLDQR���SURFHGXUH�SL��VHQVLELOL�GL�FRQWUROOR��LQ�JUDGR�GL JDUDQWLUH�OD�©YLYLELOLWjª�GHO�EHQH��PDJJLRUH�DWWHQ]LRQH�SHU LO SDWULPRQLR�GLIIXVR�H�©PLQRUHª��XQD�FXOWXUD�GHO�IDUH�H GHO PDQWHQHUH�SL��FROWD�H�ULVSHWWRVD�GHOOH�SUHHVLVWHQ]H�VRQR D QRVWUR�DYYLVR�OH�HVLJHQ]H�SULPDULH��,Q WDOH GLUH]LRQH�TXHVWR�LQYHQWDULR�SXz�HVVHUH�DVVXQWR�FRPH VWUXPHQWR�EDVH�SHU�O
DWWXD]LRQH�GL�XQD�SLDQLILFD]LR��QH WHPDWLFD�H�GLIIXVD�GHJOL�LQWHUYHQWL��D�VXSSRUWR�TXLQGL�GL�



XQD�SURVSHWWLYD�RSHUDWLYD�GL�FRQVHUYD]LRQH�SURJUDPPDWD�SHU O
HODERUD]LRQH�GL�QRUPDWLYH�VHPSOLFL�H�XQLYRFKH�UHOD��WLYH DOOH PHWRGRORJLH�H�DOOH�PRGDOLWj�G
LQWHUYHQWR�FRQVHQ��WLWH� SHU�O
HVWHQVLRQH�GHO�YLQFROR�D�UHDOWj�FKH�ULVXOWDQR�D�ULVFKLR GL SHUGLWD��VLD�SHU�FDXVH�QDWXUDOL��GHSHULPHQWR�IL��VLFR FRQVHJXHQWH�DOO
DEEDQGRQR��FKH�SHU�FDXVH�DQWURSLFKH��ULVWUXWWXUD]LRQL�SHVDQWL�R�UHVWDXUL�VFRUUHWWL���7XWWR�FLz�DQFKH�QHOOD�FRQYLQ]LRQH�GL�DYHU�SURGRWWR�FRQ�TXHVWR�FHQVLPHQWR�H�OD�GLIIXVLRQH�GL�TXHVWR�FDWDORJR�©XQR�VWUXPHQWR�FRQRVFLWLYR�GL�EDVH��L�FXL�FRPSLWL�SULQFLSDOL�FRQVLVWRQR�QHOO
LQGLYLGXDUH�H�ULOHYDUH�JOL�RJJHWWL�FKH�UL��VSRQGRQR�DO�UHTXLVLWR�GL��EHQH�FXOWXUDOH���QHO�IRUQLUH�GDWL�VFLHQWLILFDPHQWH�YDOLGL�VXO�FRQWHVWR�VWRULFR�DPELHQWDOH�D�HVVL�UHODWLYR�H�VRSUDWWXWWR�QHOO
RIIULUH�XQ�DXVLOLR�DOO
DWWLYLWj�GL FRQVHUYD]LRQH��YDORUL]]D]LRQH�H�JHVWLRQH�DPPLQLVWUDWLYD�GHL EHQL�VWHVVLª��0DULR�'RFFL�H�'LHJR�0DHVWUL����1HO�SUHVHQWH�FDWDORJR��SHU�FLDVFXQ�PDQXIDWWR��YHQJRQR�ULSRUWDWL�,�GDWL�HVVHQ]LDOL�SHU�XQD�FRUUHWWD�LQGLYLGXD]LRQH�H ORFDOL]]D]LRQH�GHO�EHQH��TXHVW
XOWLPD�JUD]LH�DQFKH�DOO
D��WODQWH DOOHJDWR��9HQJRQR�LQROWUH�IRUQLWL�GDWL�HVVHQ]LDOL�UH��ODWLYL�DOO
DXWRUH��DOO
HSRFD��DOOD�SURSULHWj��DOOH�IRQWL�ELEOLR��JUDILFKH��1XOOD�FL�GLFH�O
LQYHQWDULR��VH�HVFOXGLDPR�O
LPPD��JLQH IRWRJUDILFD�FKH�D�RJQL�PDQXIDWWR�YLHQH�DVVRFLDWD��VXO�VXR VWDWR�GL�FRQVHUYD]LRQH��Qp�VXOO
DWWXDOH�GHVWLQD]LRQH�G
XVR��TXDORUD�YH�QH�VLD�XQD��$OWUL�HYLGHQWL�OLPLWL�GL�TXHVWR�FDWDORJR�VRQR��DG�HVHPSLR��OD�PDQFDQ]D�GL�XQD�VLVWHPDWLFD�VHJQDOD]LRQH�UHODWLYD�DOOD�SUHVHQ]D�GL�HYHQWXDOL�FRUSL�HGL��OL]L�©VHFRQGDULª�TXDOL�EDUFKHVVH��IRUHVWHULH��UXVWLFL��RUDWRUL��FHGUDLH HFF���GL�SDUFKL�H�JLDUGLQL�VWRULFL��GL�VWDWXH��VXSHU��ILFL�DIIUHVFDWH��HOHPHQWL�GHFRUDWLYL�LQ�JHQHUH��GL�SHVFKLHUH��IRQWDQH��IRVVDWL��WXWWL�HOHPHQWL�FKH�VSHVVR�FDUDWWHUL]]DQR�O
LQVHGLDPHQWR�GL�YLOOD��6RQR� TXHVWL��GDWL�IRQGDPHQWDOL�SHU�XQD�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL��OD�FXL�UDFFROWD�q�VWDWD�LQ�SDUWH�ULQYLDWD�D�XQD VXFFHVVLYD��QHFHVVDULD��IDVH�GL�DSSURIRQGLPHQWR�GHOOD�FRQRVFHQ]D��6L�q�GXQTXH�DQFRUD�LQ�XQD�IDVH�GL�LQYHQWDULD��]LRQH R GL SUHFDWDORJD]LRQH��FRVu�FRPH�GHILQLWH�GDOOD�OHJJH�������� H GDO VXFFHVVLYR�'0�GHO���OXJOLR�������LO�FXL�SULQ��FLSDOH RELHWWLYR�q�TXHOOR�GL�IRUQLUH��LQ�EUHYH�WHPSR��OH�LQIRUPD]LRQL�LQGLVSHQVDELOL�SHU�OD�GHILQL]LRQH��LQGLYLGXD��]LRQH H ORFDOL]]D]LRQH�GHO�EHQH��GDWL�XWLOL�DQFKH�SHU�XQD�FDWDORJD]LRQH�SL��DSSURIRQGLWD�GD�VYLOXSSDUH�LQ�XQ�PR��PHQWR�VXFFHVVLYR�H�OXQJR�XQ�DUFR�GL�WHPSR�FHUWDPHQWH�SL� DPSLR��'DOO
LQYHQWDULD]LRQH�DOOD�FRPSOHWD�HG�HVDXVWLYD�FDWDORJD��]LRQH GHOOH�YLOOH�YHQHWH�LO�WUDJLWWR�q�GHFLVDPHQWH�OXQJR��GDWH DQFKH�OH�TXDQWLWj�LQ�JLRFR��PD�q�SRVVLELOH�DIIHUPDUH�



FRPH�TXHVWR�WUDJLWWR�VLD�JLj�VWDWR�SHUFRUVR�SHU�FLUFD�L���� GHJOL HGLILFL�FKH�FRPSDLRQR�LQ�TXHVWR�FDWDORJR��SHU�L�TXDOL�q�VWDWD�DSSXQWR�UHGDWWD�O
LQWHUD�VFKHGD�GL�WLSR�$��$UFKLWHWWXUD��VHFRQGR�L�GHWWDPL�GHOO
,FFG��D�FXUD�GHOOR�VWHVVR ,UZ R GHOOH�6RSULQWHQGHQ]H�WHUULWRULDOPHQWH�FRP��SHWHQWL�2OWUH�D�SURPXRYHUH�OH�VFKHGDWXUH�GL�FXL�TXHVWR�FDWDORJR�SUHVHQWD OD�VLQWHVL��OR�VWHVVR�,UYY�VL�q�LQIDWWL�DWWLYDWR�LQ�DOPHQR�DOWUH�WUH�GLUH]LRQL��'D�XQ�ODWR��FRPH�GHWWR��FRP��PLVVLRQDQGR�OD�UHGD]LRQH�GHOO
LQWHUD�VFKHGD�$�GHOO
,FFG��RSHUD]LRQH�JLj�FRPSOHWDWD�SHU�FLUFD�������YLOOH��GDOO
DOWUR�IDYRUHQGR��WUDPLWH�XQ
DSSRVLWD�FRQYHQ]LRQH�FRQ�O
,VWLWXWR�XQLYHUVLWDULR�GL�DUFKLWHWWXUD�GL�9HQH]LD��XQ
RSHUD�GL�FRQR��VFHQ]D SL��DSSURIRQGLWD��VYLOXSSDWD�SHU�XQ�QXPHUR�OLPL��WDWR�PD�VLJQLILFDWLYR�GL�YLOOH�YHQHWH��H�PLUDWD�DOOD�GHILQL]LR��QH GL PHWRGRORJLH�GL�LQWHUYHQWR�VFLHQWLILFDPHQWH�IRQGDWH��GD VSHULPHQWDUH�LQ�WUH�FDVL�FRQFUHWL��H�IUXWWR�GHOOD�FRQYHU��JHQ]D�GL�PROWL��GLYHUVL��DPELWL�GLVFLSOLQDUL��LQILQH�VROOHFL��WDQGR�LQ�RJQL�PRGR�SURSULHWDUL��SURJHWWLVWL�H�VWXGLRVL�DG�DSSURIRQGLUH�OD�FRQRVFHQ]D�GL�DVSHWWL�SHFXOLDUL�SURSUL�GL�FLDVFXQD�YLOOD��TXDOL�DG�HVHPSLR�JOL�RULJLQDOL�VLVWHPL�LGUDX��OLFL�GL�UDFFROWD�H�VPDOWLPHQWR�GHOOH�DFTXH�PHWHRULFKH��L�PHWRGL�GL�SXOLWXUD�GHOOH�VXSHUILFL�DUFKLWHWWRQLFKH�GHFRUD��WH��OH�WUDVIRUPD]LRQL�GHJOL�HOHPHQWL�YHJHWDOL�FKH�FRQWUL��EXLVFRQR�D�GHILQLUH�O
LQVHGLDPHQWR�GL�YLOOD��LO�SUREOHPD�GHOO
LQVHULPHQWR�GHJOL�LPSLDQWL�DOO
LQWHUQR�GL�PDQXIDWWL�GL ULOHYDQ]D�VWRULFR�DUWLVWLFD��7DOL DSSURIRQGLPHQWL�YHQJRQR�DXVSLFDWL�GDOOH�VWHVVH�6R��SULQWHQGHQ]H��GHSXWDWH�DOOD�WXWHOD��FKH�VL�PXRYRQR�©DOO
LQ��WHUQR�GL�TXHVWR�HQRUPH�SDWULPRQLR�DPELHQWDOH�H�PRQX��PHQWDOH��WXWHODQGR�FRQ�OD�FRQRVFHQ]D��VWUXPHQWR�GHO�FD��WDORJR��H�FRQ�LO�GLULWWR��OHJJL�GL�WXWHOD��XQ
LQJHQWH�TXDQWLWj�GL WHVWLPRQLDQ]H�DUFKLWHWWRQLFKH�H�SDHVDJJLVWLFKH��VDJJLDQ��GRQH OD FRQVLVWHQ]D�QHO�FRQWLQXR�DJJLRUQDPHQWR�H�SHUIH��]LRQDPHQWR�GHL�SURSUL�HOHQFKLª��*LDQQD�*DQGLQL���(�TXLQGL��FRPH�KD�VFULWWR�DG�HVHPSLR�XQ�DOWUR�IXQ]LRQDULR�GL�6RSULQWHQGHQ]D��*LXVHSSH�5DOOR��D�SURSRVLWR�GHOOH�DUHH�YHUGL DQQHVVH�DOOH�YLOOH��©q�QHFHVVDULR�SURPXRYHUH�XQD�FDWDORJD]LRQH�FKH�VXSHUL�OD�GLPHQVLRQH�GHO�VHPSOLFH�FHQ��VLPHQWR�SHU�DUULYDUH�DG�XQ�SULPR�DFFHUWDPHQWR�GHOOH�VSH��FLH FDUDWWHUL]]DQWL�RJJL�L�SDUFKL�H�L�JLDUGLQL�VWRULFL��LQ�PRGR�GD�UHGLJHUH��SHU�FLDVFXQR�GL�HVVL�H�SHU�OH�DUHH�RPR��JHQHH�FXL�DSSDUWHQJRQR��JOL�LPSRUWDQWL�HOHQFKL�ERWDQLFLª��/D EDQFD GDWL�FKH�q�VWDWD�RUD�UHDOL]]DWD�H�GLIIXVD�FRVWLWXL��VFH GXQTXH�VROR�XQ�SULPR��FHUWDPHQWH�IRQGDPHQWDOH��SXQWR GL�SDUWHQ]D��XQD�EDVH�GDOOD�TXDOH�PXRYHUH�SHU�WXWWL�JOL DSSURIRQGLPHQWL��OH�HVWHQVLRQL��OH�SURFHGXUH�FKH�YHU��UDQQR�ULWHQXWH�SL��RSSRUWXQH��6L�q��SHU�RUD��©VHPSOLFH��



PHQWHª�FROPDWR�XQ�JUDQGH�YXRWR��FRQ�XQ
RSHUD�FKH�FRVWL��WXLVFH�VROR�LO�SULPR�GL�XQD�VHULH�GL�PROWL�SDVVL�FKH�GRYUHE��EHUR YHGHUH�IDWWLYDPHQWH�FRLQYROWH�WXWWH�OH�LVWLWX]LRQL�SXE��EOLFKH H OH DVVRFLD]LRQL�SULYDWH�LQWHUHVVDWH��QRQFKp�L�VLQJR��OL SURSULHWDUL�FKH�VRQR��OR�ULFRUGLDPR��L�SULPL�H�SL��LPSRU��WDQWL�FXVWRGL�GL�XQ�SDWULPRQLR�VWRULFR�DUWLVWLFR�FKH�UDS��SUHVHQWD OD�PDJJLRUH�ULVRUVD�GHO�QRVWUR�SDHVH���
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$11,��'$/�&$7$/2*2�0$==277,��'HPXV�'DOSR]]R��
&KL�RJJL�GRYHVVH�SHUFRUUHUH�OH�SURYLQFH�YHQHWH�FRQ�LQ�PDQR�LO�FDWDORJR�GHO�0D]]RWWL��QHO�WHQWDWLYR�GL�ULFRQRVFHUH�L OXRJKL�H�JOL�HGLILFL�GHVFULWWL�ROWUH�TXDUDQW
DQQL�RU�VRQR�ULPDUUHEEH�LQHYLWDELOPHQWH�GLVRULHQWDWR��*Lj�QHOO
LPPHGLDWR�VHFRQGR�GRSRJXHUUD��TXDQGR�DOFXQH�LQL]LDWLYH�ULYHODURQR�DOO
RSLQLRQH�SXEEOLFD�LO�TXDGUR�GHO�GHFDGLPHQWR�QHO�TXDOH�YHUVDYD�O
LQHVWLPDELOH�SDWULPRQLR�FRVWLWXLWR�GDJOL�LQVHGLDPHQWL�GL�YLOOD��LO�SURFHVVR�GL�WUDVIRU��PD]LRQH�GHOO
DPELHQWH�H�GHO�WHUULWRULR�YHQHWR�DSSDULYD�HYLGHQWH�H�LQDUUHVWDELOH��/D�UDGLFDOH�HYROX]LRQH�VRFLDOH�HG�HFRQRPLFD�FRQVHJXHQWH�OD�FDGXWD�GHOOD�6HUHQLVVLPD�UHVH�LQIDWWL�OH�YLOOH�HVWUDQHH�DO�FRQVROLGDWR�H�VHFRODUH�SURFHVVR�SURGXWWLYR�DJULFROR��/
XVR�LPSURSULR�H�O
DEEDQGRQR�QHO�TXDOH�HVVH�SURJUHVVLYDPHQWH�FDGGHUR�GHWHUPLQDURQR�JUDYL�DOWHUD]LRQL�IRUPDOL�H�WLSRORJLFKH��ROWUH�DOO
LUULPHGLDELOH�SHUGLWD GL�WDQWL�HGLILFL�VLJQLILFDWLYL��'XUDQWH�LO�VHFROR�VFRU��VR� LQIDWWL��PROWH�YLOOH�GLYHQQHUR�VHGL�GL�FDVHUPH��GL�GHSR��VLWL GL DUPL�R�GL�RVSHGDOL��DOWUH���LQ�SDUWLFRODUH�OXQJR�LO�FRUVR GHO�3LDYH���IXURQR�GLVWUXWWH�QHO�FRUVR�GHOOD�SULPD�JXHUUD�PRQGLDOH�PHQWUH�OD�PDJJLRU�SDUWH�ULVXOWz�LQVRS��SRUWDELOPHQWH�RQHURVD�GD�PDQWHQHUH�LQ�HIILFLHQ]D��&RP
q�QRWR��OD�VHQVLELOL]]D]LRQH�GL�XQ�YDVWR�SXEEOLFR�H�GHOOH LVWLWX]LRQL�SUHSRVWH�DOOD�WXWHOD�GHL�EHQL�DUFKLWHWWRQLFL�H DPELHQWDOL�IX�LQWUDSUHVD�GD�VWXGLRVL�H�GD�DVVRFLD]LRQL�FXOWXUDOL�FRRUGLQDWH�GD�*LXVHSSH�0D]]RWWL�H�VL�FRQFUHWL]��]z QHOO
RUJDQL]]D]LRQH�GL�XQD�PRVWUD��QHO������D�7UHYLVR�JLXVWDPHQWH�GHILQLWD�©VFDQGDORVDª��0D�OD�VLWXD]LRQH��GL�SHU�Vp�JLj�SURIRQGDPHQWH�FRPSUR��PHVVD��DQGz�DJJUDYDQGRVL�LQ�VHJXLWR�DJOL�HIIHWWL�GHOO
HVSDQ��VLRQH HGLOL]LD�H�GHOOR�VYLOXSSR�LQGXVWULDOH��FKH�VFRQYROVHUR�LO SDHVDJJLR�YHQHWR�QHJOL�DQQL�&LQTXDQWD�H�6HVVDQWD��,O�UDSSRUWR�GL�HTXLOLEULR�IUD�L�FHQWUL�XUEDQL�H�OD�FDPSDJQD�IX�DOWHUDWR GDOOD�SURJUHVVLYD�H�LQWHQVD�DQWURSL]]D]LRQH�GHO�WHUULWRULR�LQ�IRUPD�WHQWDFRODUH�H�GDL�FRQVHJXHQWL�H�LQHYLWD��ELOL LQWHUYHQWL�LQ�WHUPLQL�GL�QXRYD�YLDELOLWj��,Q�YDVWH�]RQH�VL UXSSH�GHILQLWLYDPHQWH�TXHOOD�UHOD]LRQH�GLDOHWWLFD�WUD�VXGGLYLVLRQH�IRQGLDULD�H�DUHH�UHVLGHQ]LDOL�FKH�FRVWLWXLYD�O
HOHPHQWR�FDUDWWHUL]]DQWH�GHO�9HQHWR��/
DJJUHVVLRQH�GL��VRUGLQDWD�GHO�WHUULWRULR�FRQ�QXRYH�FRVWUX]LRQL�LQWDFFz�



ILQR�VSHVVR�D�FDQFHOODUH�LUULPHGLDELOPHQWH��O
DPELHQWH�QHL�TXDOH�OH�YLOOH�HUDQR�LPPHUVH�H�FKH�FRQ�HVVH�IRUPDYD�XQD�XQLWj LQGLVVROXELOH��SRLFKp�©OD�YLOOD�YHQHWD�VL�FROORFD�DOO
LQ��WHUVH]LRQH�IUD�DUFKLWHWWXUD�H�SDHVDJJLRª��/H�JUDQGL�WUDVIRU��PD]LRQL�WHUULWRULDOL�GL�TXHJOL�DQQL�QRQ�VROWDQWR�UHVHUR�LUUL��FRQRVFLELOL�PROWH�HPHUJHQ]H�ILJXUDWLYH��PD�UHVHUR�VRYHQWH�LOOHJJLELOH�TXHOOD�FKLDUD�UHWH�RUGLQDWULFH�GHOO
DPELHQWH�GHO��OD TXDOH�JOL�LQVHGLDPHQWL�GL�YLOOD�VRQR�L�QRGL�H�LO�ULIHULPHQ��WR JHUDUFKLFR��(�DFFRJOLHQGR�DQFRUD�OH�RVVHUYD]LRQL�GL�)UDQFR�3RVRFFR��JLj�VHJUHWDULR�UHJLRQDOH�SHU�LO�WHUULWRULR�H�FRPPLVVDULR�VWUDRUGLQDULR�GHOO
,UYY��VL�QRWHUj�FRPH��SHU�DVVXUGR��DQFKH�O
LPSRVL]LRQH�GL�IRUPH�GL�WXWHOD�DEELD�VSHVVR FRQWULEXLWR�DOOD�FRUUX]LRQH�GL�TXHOOD�FKH�q�VWDWD�GHILQLWD�XQD�LQFRQIRQGLELOH�©WULDQJROD]LRQH�WHUULWRULDOH�SHU DUFKLWHWWXUHª��,O�FRVLGGHWWR�HIIHWWR�©FRURQDª�SRODUL]]z�OD QXRYD�HGLILFD]LRQH�DWWRUQR�R�FRPXQTXH�DL�PDUJLQL�GHOOH�]RQH YLQFRODWH��FRQWULEXHQGR�DO�GHJUDGR�GHOOH�DUHH�OLPL��WURIH��VRSUDWWXWWR�TXDQGR�OH�QRWLILFKH�HUDQR�FROSHYROPHQ��WH OLPLWDWH�DOOD�VROD�SDUWH�DUFKLWHWWRQLFD��3HUFRUUHQGR�GXQTXH�OH�HVWHVH�SLDQXUH�YHQHWH��GDO�OLWRUDOH�JDUGHVDQR�DOOH�ERQLILFKH�EHQHGHWWLQH�GHOO
DJUR�SDGRYDQR��R L PRQWL�%HULFL��L�FROOL�(XJDQHL��,
DPSLR�FRPSUHQVRULR�IHOWULQR�H�EHOOXQHVH��OD�]RQD�SHGHPRQWDQD�DVRODQD��R�TXHO��OH ]RQH�RYH�O
DGGHQVDUVL�GHOOH�YLOOH�KD�FUHDWR�FRVLGGHWWL�©DPELHQWL�WRWDOLª��TXDOL�OD�ULYLHUD�GHOOD�%UHQWD�R�JOL�VSD]L�SURVVLPL�DO�YLDOH�DOEHUDWR�FKH�FRQJLXQJH�0HVWUH�D�7UHYLVR��VDUHPR VSHVVR�REEOLJDWL�D�ULFRVWUXLUH�PHQWDOPHQWH�DQWLFKL�LWLQHUDUL�H�SDHVDJJL�DPSLDPHQWH�DOWHUDWL��(�TXDQGR�VDUHPR�ULXVFLWL� QRQ�GL�UDGR�IDWLFRVDPHQWH��D�VHJXLUH�OH�RUPH�GHO�0D]]RWWL��FL�WURYHUHPR�GL�IURQWH�PROWH�DUFKLWHWWXUH�VR��SUDZLVVXWH�FKH��SDUDGRVVDOPHQWH��GHQXQFLDQR�O
DQWLVWRUL��FLWj GHOOD�ORUR�SUHVHQ]D��LO�ORUR�HVWUDQLDPHQWR�H�OD�ORUR�LQFRPSDWLELOLWj�FRQ�OR�VIUXWWDPHQWR�HGLOL]LR�SHUVHJXLWR�QHO�WHUULWRULR�UXUDOH��2�DG�DOWUH�SDULPHQWL�LUULFRQRVFLELOL�D�FDXVD GL LPSURYYLGL�LQWHUYHQWL�GL�©UHVWDXURª��0D�YD�SXUH�ULFRUGDWR�FKH�OH�LQL]LDWLYH�SHU�OD�VDOYDJXDUGLD�H�OD YDORUL]]D]LRQH�GL�TXHJOL�HGLILFL�FKH�FRVWLWXLVFRQR�XQD�LQ��GXEELD SHFXOLDULWj�GHOO
DUHD�YHQHWD��VIRFLDWH�QHOOD�FLWDWD�PRVWUD�WUHYLJLDQD��SURGXVVHUR�LQGLJQDWH�GHQXQFH�H�XQD�SUH��VD GL�FRVFLHQ]D�FROOHWWLYD��,O�PDWHULDOH�IRWRJUDILFR�H�GRFX��PHQWDULR�XWLOL]]DWR�SHU�O
HVSRVL]LRQH�IX�UDFFROWR�LQ�XQ�YROX��PLQRVR�GRVVLHU�FXUDWR�GD�0D]]RWWL�FKH��SL��YROWH�ULVWDPSDWR�FRQ DJJLRUQDPHQWL��GLYHQQH�QHO������TXHO�©FDWDORJRª�FRQ��VLGHUDWR�SRL�RUL]]RQWH�LGHDOH�GL�RJQL�VXFFHVVLYD�ULIOHVVLRQH�VXO WHPD� *LXVHSSH�0D]]RWWL�SXEEOLFz�LQILQH�QHO������LO�YROXPH 9LOOH�YHQHWH��XQDQLPHPHQWH�ULFRQRVFLXWR�TXDOH�VSURQH GHFLVLYR�DOO
HPDQD]LRQH�GHOOD�OHJJH��,
DQQR�DSSUHVVR��FKH FRVWLWXu�LO�&RQVRU]LR�IUD�OR�VWDWR�H�JOL�HQWL�ORFDOL�FRQ�
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RELHWWLYR�GL�SHUVHJXLUH�LO�UHVWDXUR�GL�TXHJOL�HGLILFL�DOWUL��PHQWL�GHVWLQDWL�D�XQD�GHILQLWLYD�REOLWHUD]LRQH��/
DWWLYLWj�GHOO
HQWH��VXFFHVVLYDPHQWH�DVVRUELWR�GDOOD�5HJLRQH��SHUPLVH�O
LQWHUYHQWR�HIILFDFH�LQ�RUGLQH�DO�UHFXSHUR�H�DOOD�FRQVHUYD]LR��QH GL XQD TXDQWLWj�FRQVLGHUHYROH�GL�DUFKLWHWWXUH��/XQJR OD QRVWUD�SHUHJULQD]LRQH�HFFR�GXQTXH�DSSDULUH�FRPSOHVVL�DUFKLWHWWRQLFL�RVWLQDWDPHQWH�PDQWHQXWL�LQWHJUL�H� D IURQWH�GL�TXDOFKH�XOWHULRUH�H�GHILQLWLYD�SHUGLWD�ULVSHWWR�D TXDQWR UHJLVWUDWR�QHO�GRSRJXHUUD��ULVXOWDUH�QXPHURVH�H�QLHQW
DIIDWWR�GLVSUH]]DELOL�OH�VRUSUHQGHQWL�HFFH]LRQL�QHOOH�TXDOL�FRQVWDWDUH�LO�PDQWHQLPHQWR�GL�XQ�XWLOL]]R�DELWDWLYR�DWWHQWR H ULVSHWWRVR�R�GL�XQ�ULXWLOL]]R�SXEEOLFR�QRQGLPHQR�FRPSDWLELOH�FRQ�O
RULJLQDULD�FRQGL]LRQH�GHOO
HGLILFLR��1RQ�Y
q�GXEELR��HG�q�VWDWR�G
DOWURQGH�SL��YROWH�ULFRUGDWR��FKH O
RSHUD]LRQH�GL�FHQVLPHQWR�FKH�TXL�VL�FRQJHGD�KD�FRQVHQWLWR�GL�IRUQLUH�OH�GLPHQVLRQL�GL�XQ�SDWULPRQLR�LQ�JUDQ�SDUWH�VRPPHUVR��PROWL�HGLILFL�SUDWLFDPHQWH�VFRQR��VFLXWL�VRQR�VWDWL�LQGLYLGXDWL�H�FRQVHJXHQWHPHQWH�FDWDORJD��WL� 0D VH JUD]LH�DOOD�VLVWHPDWLFD�HVSORUD]LRQH�VL�q�SRVWR�ULPHGLR D XQD�VLWXD]LRQH�GL�JUDYH�FDUHQ]D�GHOOD�FRQRVFHQ��]D� DO GL Oj GHO PHUR GDWR�TXDQWLWDWLYR�TXHVWD�WHVWLPRQLDQ��]D YRUUHEEH�HVVHUH�SURJUDPPDWLFDPHQWH�RULHQWDWD��8Q�QRGR�IRQGDPHQWDOH�QHOO
D]LRQH�GL�VDOYDJXDUGLD�GHOOH�YLOOH GRYUj�HVVHUH�QHFHVVDULDPHQWH�TXHOOR�GHOOD�UHYLVLRQH�GHL YLQFROL��4XHVWD�HVLJHQ]D��IRUWXQDWDPHQWH�JLj�ODUJD��PHQWH�VHQWLWD��QRQ�SRWUj�SUHVFLQGHUH�GD�XQ
RSHUD�GL�DS��SURIRQGLWD�ULFRJQL]LRQH�GHOO
HIIHWWLYD�FRQVLVWHQ]D�GL�TXHO�PLFURFRVPR�FRPSOHVVR�FKH�GHILQLDPR�YLOOD�H�FKH�YHGH�OD�FRPSUHVHQ]D�GL�HOHPHQWL�GL�YDULD�QDWXUD�PD�LQWLPDPHQWH�FRQQHVVL��2FFRUUHUj�LQGLYLGXDUH�H�ULOHYDUH�O
RUJDQLVPR�GL�YLOOD QRQ GLVJLXQWR�GDOOH�SHUWLQHQ]H�DUFKLWHWWRQLFKH��VLDQR�HVVH�EDUFKHVVH��RUDWRUL��WRUUL�FRORPEDUH��DGLDFHQ]H�UXUDOL��VFXGHULH�H�VWDOOH��SLXWWRVWR�FKH�IDEEULFDWL�GRPLQLFDOL�R�FDVH�GHL ILWWDYROL��H�PXUL�GL�FLQWD��FRUWL��LQJUHVVL��JKLDFFLDLH��IRUQL�H�SHVFKLHUH��H�GDJOL�VSD]L�DSHUWL�IXQ]LRQDOPHQWH�LQ��WHJUDQWL�TXDOL�DLH��RUWL�H�VXSHUVWLWL�EUROL��JLDUGLQL��SDUFKL��YLDOL� IRQGL�DJULFROL�H�FRUVL�G
DFTXD��(�DQGUj�ULFRVWUXLWD��DQFKH JUD]LH�DOOD�GRFXPHQWD]LRQH�DUFKLYLVWLFD��OD�VHTXHQ]D�GHOOH WUDVIRUPD]LRQL�VWRULFKH�H�VWUXWWXUDOL��ULYROJHQGR�SDU��WLFRODUH�DWWHQ]LRQH�SHU�TXHJOL�RUJDQLVPL�D�WRUWR�FRQVLGHUD��WL PLQRUL�H�QHJOHWWL�GDOOD�VWRULRJUDILD��H�VH�QH�Gj�FRQWR�QHO�FHQVLPHQWR���/D�FRUUHWWD�LQGLYLGXD]LRQH�GHOOD�FRQVLVWHQ]D�VWRULFD�GHO�EHQH�FRQVHQWLUj�GL�YHULILFDUQH�OD�FRUULVSRQGHQ��]D FRQ L GDWL�FDWDVWDOL�GHOOH�QRWLILFKH�LQGLSHQGHQWHPHQWH�GDOO
DVVHWWR�SURSULHWDULR��$OWUD TXHVWLRQH�QRQ�SURFUDVWLQDELOH�ULJXDUGHUj�O
DSSUR��IRQGLPHQWR�GL�TXHJOL�DVSHWWL�SL��GLUHWWDPHQWH�FRQQHVVL�DOO
DWWLYLWj�RSHUDWLYD�GHOOD�FRQVHUYD]LRQH��$WWUDYHUVR�LQGD��
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HQWLWj�GHO�GHJUDGR�PDWHULDOH�H�VWUXWWXUDOH�DO�TXDOH�JOL�HGLILFL�VRQR�VRJJHWWL��JLXQJHQGR�DQFKH�D�GHOLQH��DUH TXDOL�SRWUDQQR�HVVHUH�DOFXQL�PRGL�SHU�SRUYL�ULPHGLR��/
LQGDJLQH��D�TXHVWR�SXQWR��DYUj�HYLGHQWL�ILQDOLWj�RSHUDWL��YH� OH FRQRVFHQ]H�DFTXLVLWH�SHUPHWWHUDQQR�GL�YDOXWDUH�SUHYHQWLYDPHQWH��VHPSUH�DL�ILQL�GHOOD�UHJRODPHQWD]LRQH�GHOOD WXWHOD�H�TXLQGL�GHO�SURJHWWR��OD�FRPSDWLELOLWj�GHOO
DU��FKLWHWWXUD�FRQ�GHVWLQD]LRQL�G
XVR�FKH�QRQ�QH�SUHJLXGLFKL��QR JOL DVVHWWL�VWRULFDPHQWH�FRQVROLGDWL��(�VDUj�TXLQGL�RS��SRUWXQR SURYYHGHUH�DOOD�UDFFROWD�GHOOD�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�JLXQJHUH�DOOD�GHILQL]LRQH�GL�FDWHJRULH�GL�LQWHUYHQWR�DSSURSULDWH��RQGH�VXSHUDUH�OD�WLSLFD�DQWLQRPLD�IUD�SURWH]LRQH�H�SURSRVL]LRQH�FKH�FDUDWWHUL]]D�LO�QRVWUR�VLVWHPD DPPLQLVWUDWLYR��,O SUHVHQWH�UHJHVWR��QHO�IDU�OXFH�VXOO
LQFRPSOHWH]]D�GHOO
DW��WLYLWj�GL�WXWHOD��SRWUj�LQILQH�GLYHQLUH�XQ�YDOLGR�VWUXPHQWR�GL SHUVXDVLRQH�H�GL�VHQVLELOL]]D]LRQH�DIILQFKp�VLDQR�ILQDO��PHQWH�VXSHUDWH�OH�FURQLFKH�GLIILGHQ]H�GHL�SURSULHWDUL��$PPHVVR��V
LQWHQGH��FKH�LO�IDPLJHUDWR�YLQFROR��VLQRQLPR�D�WXWW
RJJL�GL�GLYLHWR�H�GL�REEOLJR�D�QRQ�LQWHUYHQLUH��HVSULPD�XQD WXWHOD�DWWLYD�H�GLYHQWL�XQD�FRPSRQHQWH�GHO�©SURJHWWRª��(QWUR TXHVWH�SUHFLVH�FRRUGLQDWH�VL�LQVHULUDQQR�OH�SUREOH��PDWLFKH�GL�XQD�FRUUHWWD�XWLOL]]D]LRQH�GL�TXHVWR�LQJHQWH�SDWULPRQLR��LQ�TXDQWR���LQ�DFFRUGR�FRQ�/LRQHOOR�3XSSL���©,
HVLJHQ]D�LQGHURJDELOH�GHO�UHFXSHUR�H�GHOOD�VDOYDJXDUGLD�VL LQWHUVHFD�FRQ�XQD�TXHVWLRQH�LQHOXGLELOH��OD�ULSURJHWWD��]LRQH� OD ULGX]LRQH���QRQ�GHYDVWDQWH�Qp�VFRQYROJHQWH���DG�XQ XVR SRVVLELOH�QHOO
DWWXDOLWj��H�SHU�O
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