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6,1'520(��0(7$%2/,&$���(���,19(&&+,$0(172&XOWXUD�)LVLFD������*LRYDQQL�&LDQWL
1HO� FRUVR� GHOOD� QRVWUD� HVLVWHQ]D� VLDPR� OHQWDPHQQWH� H� VXEGRODPHQWH�DYYHOHQDWL�GDJOL�]XFFKHUL�� R�PHJOLR�GDO� ORUR�HFFHVVR� /D�VRYUDHVSRVL]LRQH�DL�FDUERLGUDWL� SURYRFD� ± D� OLYHOOR� HSLGHPLFR� ± PDODWW LH� GHYDVWDQWL� PD�VRSUDWWXWWR� LQYHFFKLDPHQWR� SUHFRFH H� PRUWH� SUHPDWXUD�� (FFR� FRPH� H�SHUFKp«
'D�DSRORJHWD�D�LFRQRFODVWD,Q�RGRUH�GL�DSRORJLD�GL�UHDWR�GRSR�OD�UHFHQVLRQH�GHO�EHOOLVVLPR�OLEUR�GHO�'U��6KLSSHQ���7KH�WHVWRVWHURQH� V\QGURPH�� � PL� DSSUHVWR� D� GLVWUXJJHUH� GHILQLWLYDPHQWH� DOFXQH� LFRQH�QD]LRQDOSRSRODUL�H�SL��HVDWWDPHQWH�OH���3���SDQH��SDVWD�H�SL]]D� RJJHWWR�GL�YHQHUD]LRQH�GD�SDUWH� GHL� QXWUL]LRQLVWL� QRVWUDQL�� $QFRUD� XQD� YROWD� SHU� QRQ� IDUH� GD� XQLFR� SDUDIXOPLQL� DOOH�SURWHVWH��PL� ULIDFFLR� DG� XQ� OLEUR�� �6\QGURPH�;�� GL� %XUW� %HNHUVRQ��0'��3K�'�� GL�0HOLVVD�'LDQH�6PLWK��1XWULWLRQDO�&RXQVHORU� H� GL� -DFN�&KDOOHP��1XWULWLRQ�5HSRUWHU� HGLWR� GD� -KRQ�:uOH\� 	� 6RQV�� ,QF��� 1HZ� <RUN�� (
� VROR� XQR� GHL� PROWL� H� SL�� DWWXDOL� WHVWL� � GLYXOJDWLYL�VXOO
LQGLYLGXD]LRQH�GL�XQ�IHQRPHQR�QRQ�FHUWR�UHFHQWH�PD�D�OXQJR�PLVFRQRVFLXWR��6L�WUDWWD�GL� XQD� VLQGURPH�� TXLQGL� GL� XQ
LQVLHPH� GL� SDWRORJLH� QRQ� VHPSUH� FROOHJDWH� WUD� ORUR� PD�GHULYDQWL�GD�XQ
XQLFD�FDXVD��OD�UHVLVWHQ]D�DOO
LQVXOLQD��IUXWWR�GHOO
HVSRVL]LRQH�FURQLFD�DG�XQD�DOLPHQWD]LRQH�LSHUFDUERLGUDWD D�EDVH�VRSUDWWXWWR�GL�FHUHDOL�,O� SHUFRUVR� SHUVRQDOH� FKH�PL� KD� SRUWDWR� DOFXQL� DQQL� ID� DG� DQWLFLSDUH� TXHVWH� VFRSHUWH� H�LQWXL]LRQL��q�LQL]LDWR�FRQ��&DWWLYR�FRPH�LO�SDQH���SXEEOLFDWR�VX�&XOWXUD�)LVLFD QHO�������7DOL�LQWXL]LRQL VRQR�VWDWH�FRQIHUPDWH�GD�VXFFHVVLYH�H�EHQ�SL��DXWRUHYROL�WHVWLPRQLDQ]H��6HDUV��'L3DVTXDOH�� $WNLQV�� L� FRQLXJL� (DGHV�� /D� SL�� UHFHQWH� SXEEOLFLVWLFD� VWDWXQLWHQVH�VXOO
DUJRPHQWR� �YHGHUH�VRSUDWWXWWR��3URWHLQ�3RZHU��GHO�'U��(DGHV��%DQWDP�%RRNV��������FKLDULVFH�VFLHQWLILFDPHQWH�FRPH�O
DOLPHQWD]LRQH�LSHUFDUERLGUDWD�LQWURGRWWD�H�JLXVWLILFDWD�GDO�OD� ORWWD� SHU� OD� VRSUDYYLYHQ]D� H� GDO� IDWLFRVR�� JLRUQDOLHUR� ODYRUR� QHL� FDPSL� D� SDUWLUH� GD�GLHFLPLOD� DQQL� D� TXHVWD� SDUWH�� VLD� VWDWD� XQD� VRUWD� GL� LQFLGHQWH� ELRORJLFR� QHO� SHUFRUVR�HYROXWLYR� GHOOD� QRVWUD� VSHFLH� FKH� KD� SRUWDWR� PDODWWLH�� GLVDJL� H� ULGRWWR� OD� GXUDWD�GHOO
HVLVWHQ]D��/
HVVHUH�XPDQR�LQIDWWL�q�IUXWWR�GL�GXH�PLOLRQL�H�PH]]R�GL�DQQL�GL�HYROX]LRQH�GXUDQWH� L�TXDOL�q�VWDWR�HVFOXVLYDPHQWH�FDFFLDWRUH�� UDFFRJOLWRUH �QXWULWR�TXLQGL�FRQ�FDUQH��EDFFKH��UDGLFL���H�VX�TXHVWD�DOLPHQWD]LRQH�VL�q�PRGHOODWD�OD�VXD�ILVLRORJLD��/H�FLQTXHFHQWR�JHQHUD]LRQL�GHOO
HUD�DJULFROD�QRQ�VRQR�VWDWH�VXIILFLHQWL�D�SURGXUUH�JOL�DGDWWDPHQWL�QHFHVVDUL�D�WROOHUDUH�LO�QXRYR�UHJLPH�DOLPHQWDUH��6HUYRQR�LQIDWWL�GD�PLOOH�D�GLHFLPLOD�JHQHUD]LRQL�SHU�DYHUH�PRGLILFKH�VRVWDQ]LDOL�GHO�'1$��6L�q�TXLQGL YHULILFDWD�TXHOOD�FKH�LO�3URI��&RUGDLQ GHOOD�&RORUDGR�6WDWH�8QLYHUVLW\ GHILQLVFH�GLVFRUGDQ]D�HYROXWLYD�� O
HVVHUH�FLRq�FRVWUHWWL� LQ� WHPSL�WURSSR�EUHYL�D�FDPELDPHQWL�DPELHQWDOL�SHU�L�TXDOL�XQD�VSHFLH�QRQ�q�SURJUDPPDWD��,O�FRQVXPR�GLIIXVR�GHL�FHUHDOL��DOLPHQWL�WURSSR�ULFFKL�GL�DPLGL�LQ�UHOD]LRQH�DO�ORUR�YROXPH��DG�HOHYDWR�LQGLFH�JOLFHPLFR��WXWWL�JOL�LGUDWL�GL�FDUERQLR��VLDQR�D�FDWHQD�FRUWD��PHGLD�R�OXQJD�DOOD�ILQH� GHOO
LWHU� GLJHVWLYR� GLYHQJRQR� JOXFRVLR�� SHU� FXL� QRQ� q� OD� TXDOLWj FKH� FRQWD� PD�HVFOXVLYDPHQWH� OD� TXDQWLWj��� SRYHULVVLPL� GL� PLFURQXWULHQWL� H� GL� SURWHLQH� QRELOL�� ULFFKL� � DO�FRQWUDULR� � GL� DQWLQXWULHQWL� �ILWDWL�� WDQQLQL�� UHVRUFLQROL GL� FXL� VRQR�SDUWLFRODUPHQWH� GHQVH� OH�ILEUH��� VRQR� XQ� DOLPHQWR� LQDGHJXDWR� SHU� OD� QXWUL]LRQH� XPDQD�� ,QLEL]LRQH� GHOOR� VYLOXSSR�VRPDWLFR�H�PDODWWLH�GHO� WUDWWR�GLJHVWLYR�D�SDUWH�� OD�FRVWDQWH� LSHULQVXOLQHPLD SURYRFDWD�GDO�ORUR�FRQVLVWHQWH�FRQVXPR�SURGXFH�QHO�FRUVR�GL�YHQWL��WUHQWD�DQQL�UHVLVWHQ]D�DOO¶LQVXOLQD�GD�SDUWH� GHOOH� FHOOXOH�PDJUH� GHOO¶RUJDQLVPR��'D� TXL� QH� FRQVHJXRQR� XQD� VHULH� GL� SDWRORJLH��REHVLWj��GLDEHWH�GL�WLSR����PDODWWLH�FDUGLRYDVFRODUL��LSHUOLSLGHPLH��ULGRWWD�DVSHWWDWLYD�GL�YLWD�FKH�VRQR�UDJJUXSSDWH�QHO�QRPH��GL�³VLQGURPH�PHWDEROLFD´��3URSULR�D�FDXVD�GHO�OHQWLVVLPR�GHFRUVR� OR� VYLOXSSR� GHOOD� UHVLVWHQ]D� DOO
LQVXOLQD� SDVVD� LQRVVHUYDWR� QHL� JLRYDQL� �FKH�
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/$�6,1'520(�0(7$%2/,&$3HU� DQQL� OD�PHGLFLQD� H� OD� ULFHUFD�KDQQR� FHUFDWR�� VHQ]D� VXFFHVVR� GL�VSLHJDUH� LO� GLODJDQWH� DXPHQWR� GL�PDODWWLH� FDUGLRYDVFRODUL��REHVLWj�� LSHUWHQVLRQH�� GLDEHWH���FDQFUR� H� DOWUH� QXPHURVH�SDWRORJLH� FKH� DIIOLJJRQR� JOL�DGXOWL� GL� RJQL� HWj�� 6ROR� GD� SRFKL�DQQL� DOFXQL� LQWUDSUHQGHQWL�VFLHQ]LDWL� KDQQR� LQL]LDWR� D�FROOHJDUH� WUD� ORUR� TXHVWH�PDODWWLH� IDFHQGR� HPHUJHUH� XQD�FDXVD� FRPXQH�� OD� UHVLVWHQ]D�DOO
LQVXOLQD �&26
�(
�/$�6,1'520(�0(7$%2/,&$"6L� WUDWWD� GL� XQ� LQVLHPH� GL�SDWRORJLH� FRUUHODWH� GDOOD�UHVLVWHQ]D� DOO
LQVXOLQD�� 4XHVWD�FRQGL]LRQH� GHOOH� FHOOXOH� VL�LQVWDXUD� OHQWDPHQWH� QHO� FRUVR� GL�YHQWL�� WUHQW
DQQL� TXDORUD� LO�QRVWUR� RUJDQLVPR� VLD�VRYUDFFDULFDWR�GL�]XFFKHUL�&20(�&2/3,6&(")D� LQYHFFKLDUH� H� PRULUH�SUHPDWXUDPHQWH�� DXPHQWD� LO�ULVFKLR� GL� PDODWWLH�FDUGLRYDVFRODUL�� LSHUWHQVLRQH��REHVLWj�� PDODWWLH� GHJOL� RFFKL��GLVRUGLQL� GHO� VLVWHPD� QHUYRVR��GLDEHWH��$O]KHLPHU��FDQFUR�&26$�/$�35292&$"(
� SURYRFDWD� GD� FLEL� WURSSR�ULFFKL� GL� ]XFFKHUL�� SDQH�� SDVWD��SL]]D�� ULVR�� GROFL�� FHUHDOL� H�OHJXPL�LQ�JHQHUDOH�&26$�)$5("/D� VLQGURPH� q� OHQWD�� VXEGROD��PRUWDOH�� SURYRFDWD� GD�DOLPHQWD]LRQH� QRQ� LGRQHD�� /D�VROX]LRQH� q� TXLQGL� GL� QDWXUD�DOLPHQWDUH�� 6H� LO� SUREOHPD� q�SURYRFDWR� GDL� FHUHDOL�� SHUFKp�RVWLQDUVL�D�PDQJLDUH�FHUHDOL"

DSSDUHQWHPHQWH EHQ� WROOHUDQR� O
HFFHVVR� GL�FDUERLGUDWL�� SHU� PDQLIHVWDUVL� DWWRUQR� DO� WUHQWD��TXDUDQW
DQQL��,QWHUYHQHQGR�SULPD�FKH�L�SURFHVVL�GHJHQHUDWLYL� DEELDPR� SUHVR� FDPSR�� OD�UHPLVVLRQH� GHOOD� VLQGURPH� q� FRPSOHWD� H�GHILQLWLYD�� /D� FXUD� FRQVLVWH� VHPSOLFHPHQWH�QHOOD� VRVWDQ]LDOH� HOLPLQD]LRQH� GHL� FLEL� WURSSR�GHQVL� GL� FDUERLGUDWL� �FHUHDOL� H� OHJXPLVRSUDWWXWWR�� IDYRUHQGR� OH� SURWHLQH� QRELOL�� OD�IUXWWD H� OD� YHUGXUD�� 8OWHULRUH�� PD� QRQ�WUDVFXUDELOH� EHQHILFLR� q� LO� ULSULVWLQR� GL� XQ�HTXLOLEUDWR�VHQVR�GL�IDPH�� VD]LHWj��SHU�FXL�FL�VL�PDQWLHQH�PDJUL�H�VDQL�WXWWD�OD�YLWD�PDQJLDQGR�D�VD]LHWj�� VHQ]D� DQRPDOH� SXOVLRQL� SHU� LO� FLER� R�SHQRVH�ULQXQFH�
,QYHFFKLDPHQWR�H�PRUWH�SUHPDWXUL/D�VLQGURPH�PHWDEROLFD�ID�OD�VXD�FRPSDUVD�WUD�L� WUHQWDFLQTXH� H� L� TXDUDQW
DQQL� H� VL� YD�DJJUDYDQGR� FRO� SURVLHJXR� GHOO
HVLVWHQ]D�� (
�TXLQGL� LQGLVSHQVDELOH FRQRVFHUOD� SHU�SUHYHQLUQH O
LQVRUJHUH� R� LQ� RJQL� FDVR� SHU�DUUHVWDUQH� H� LQYHUWLUQH� OR� VYLOXSSR��'D�VHPSUH�VL� VD� FKH� L� GLDEHWLFL� HYLGHQ]LDQR� L� VLQWRPL�H� OH�PDODWWLH� FDUDWWHULVWLFKH� GHOOD� YHFFKLDLD� H� VRQR�VRJJHWWL� DG� LQYHFFKLDPHQWR� SUHFRFH�� 2JQL�HFFHVVR� GL� JOXFRVLR� QRQ� XWLOL]]DWR�FRUUHWWDPHQWH� GDOOH� FHOOXOH� SURYRFD�VLFXUDPHQWH� XQD� PDJJLRUH� SURGX]LRQH� GL�UDGLFDOL� OLEHUL� H� OD� IRUPD]LRQH� GL� $*(V��$GYDQFHG� *O\FRV\ODWLRQ� (QG�SURGXFWV��FRPSRVWL� FKH� VL� DFFXPXODQR� QHL� WHVVXWL� H� QHULGXFRQR� OD� IXQ]LRQDOLWj�� ,QROWUH� XQD� HFFHVVLYD�SURGX]LRQH� GHOO
LQVXOLQD� VWHVVD�� SRWHQWH�PLWRJHQR��DFFHOHUD�OD�UHSOLFD]LRQH FHOOXODUH�FKH�q�� SHU� VXD� QDWXUD�� OLPLWDWD� H� SUHGHILQLWD�ULGXFHQGR� OD� GXUDWD� GHOOD� YLWD� GHOOH� VLQJROH�FHOOXOH�� 2YYLDPHQWH� SL�� FHOOXOH� PXRLRQR�� SL��O
RUJDQLVPR�VL�LPSRYHULVFH�H�VL�GHELOLWD��7XWWL�JOL�VWXGL� HIIHWWXDWL� VX� FHQWHQDUL� H� XOWUD� FHQWHQDUL�HYLGHQ]LDQR� LQGLYLGXL� PDJUL�� FRQ� JOLFHPLD�EDVDOH� ULGRWWD� H� FRQ� XQ
HIILFLHQ]D� LQVXOLQLFD�SDUDJRQDELOH� D� XQ� TXDUDQWHQQH�� ,Q� SRFKH�SDUROH� FRQ� VFDUVL� VHJQL� GL� UHVLVWHQ]D�DOO¶LQVXOLQD�
,�SULPL�VHJQDOL�GHOOD�VLQGURPH�PHWDEROLFD6WDQFKH]]D� FURQLFD� VRSUDWWXWWR� GRSR� L� SDVWL��HFFHVVLYD� GLXUHVL�� VHWH� IUHTXHQWH� H� IDPH�HFFHVVLYD�� GLIILFROWj� D� FRQFHQWUDUVL� H� DXPHQWR�LQVSLHJDELOH� GHO� SHVR� FRUSRUHR� VRQR� L� SULPL�
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,�'$11,�'(/�*/8&26,2�(�/$�5($=,21(�'(/�0$,//$5',O� JOXFRVLR� FKH� QRQ� ULHVFH� DG�HQWUDUH� QHOOD� FHOOXOD�� ULPDVWR�OLEHUR� QHO� VDQJXH�� PRGLILFD� OH�SURWHLQH� D� OXQJD� HPLYLWDIDYRUHQGR� OD� IRUPD]LRQH� GL�OHJDPL� FKH� SURYRFDQR� OD� SHUGLWD�GL� HODVWLFLWj� H� GL� IXQ]LRQDOLWj�GHL�WHVVXWL�� 4XHVWR� SURFHVVR�� OD�UHD]LRQH� GHO� 0DLOODUG q�FDUDWWHUL]]DWD� GDOOD�FRPELQD]LRQH� QRQ� HQ]LPDWLFDWUD� JOXFRVLR� H� JUXSSL� DPPLQLFL�OLEHUL�� $� VHJXLWR� GHO� SURFHVVR� VL�IRUPDQR� FRPSRVWL� JLDOOR�EUXQDVWUL� VSHVVR IOXRUHVFHQWL�� JOL�$*(V FKH� DFFXPXODQGRVL� QHL�WHVVXWL� QH� ULGXFRQR� OD�IXQ]LRQDOLWj�� /D� SHUGLWD� GL�IXQ]LRQDOLWj� GHL� WHVVXWL�FRPSRUWD� FRPSOLFD]LRQL�LUUHYHUVLELOL�� DUWHULRVFOHURVL��LSHUFROHVWHUROHPLD�� GDQQL� DO�FULVWDOOLQR� GHOO
RFFKLR��LSHUWHQVLRQH�� DOWHUD]LRQL GHO�'1$�� ULJLGLWj� DUWLFRODUH��LQYHFFKLDPHQWR� SUHFRFH�� 9D�ULFRUGDWD� LQ� SDUWLFRODUH� � OD�JOLFD]LRQH GHOO
HPRJORELQD � � XQ�GDWR� VWDQGDUG� QHO� FRQWUROOR� GHO�GLDEHWH�

DYYHUWLPHQWL� GHOOD� VFDUVD� HIILFLHQ]D� � GHO�VLVWHPD� JOXFRVLR� � LQVXOLQD�� /D� GLDJQRVL�LQGLYLGXD� OD�VLQGURPH�PHWDEROLFD�TXDQGR�VRQR�SUHVHQWL�DOPHQR�GXH��GHL�VHJXHQWL�VLQWRPL��� 5HVLVWHQ]D� DOO
LQVXOLQD� H� LQWROOHUDQ]D� DO�JOXFRVLR��� 2EHVLWj� GHOOD� SDUWH� VXSHULRUH� GHO� FRUSR��SDUWLFRODUPHQWH�DWWRUQR�DOOD�YLWD�H�YLVFHUDOH��� /LYHOOR�HOHYDWR�GL�JUDVVL�QHO�VDQJXH��� ,SHUWHQVLRQH�,�WHVW/
HVDPH� GLDJQRVWLFR� SL�� VHPSOLFH� q� LO� WHVW� GL�WROOHUDQ]D�DO�JOXFRVLR��'RSR�XQ�SUHOLHYR�EDVDOH�YLHQH� IDWWD� EHUH� XQD� VROX]LRQH� DFTXRVD�FRQWHQHQWH����JUDPPL�GL�JOXFRVLR��VHJXRQR�SRL�QHOO
DUFR� GL� GXH�RUH� ULSHWXWL� SUHOLHYL� GL� VDQJXH��6L� GHWHUPLQD� FRVu� O
LQQDO]DPHQWR� UHDWWLYR� GHL�OLYHOOL�GL�JOXFRVLR�H�LO�WHPSR�LPSLHJDWR�D�WRUQDUH�DL� YDORUL� GL� EDVH�� 1HO� FDVR� GL� UHVLVWHQ]D�DOO
LQVXOLQD�VL�KD�XQ�LQQDO]DPHQWR�VXSHULRUH�DOOD�QRUPD� GHL� OLYHOOL� H� XQD� PDJJLRUH� SHUVLVWHQ]D�GHO�JOXFRVLR�QHO�VDQJXH�&HUHDO�VLOHQW�NLOOHU$EELDPR� SURYDWR� D� WUDFFLDUH� OH� WDSSH�GHOO
D]LRQH�OHQWD�H�PRUWDOH�GHL�FHUHDOL�QHO�FRUVR�GHOOD� QRVWUD� HVLVWHQ]D�� 6L� SRQH� O
DFFHQWR� VXL�FHUHDOL� SHUFKp�ROWUH�DO�GHWHUPLQDQWH�FRQWHQXWR�GL�DQWLQXWULHQWL��VRQR�JOL�DOLPHQWL�FKH�D�SDULWj�GLSHVR� H� GL� YROXPH� FRQWHQJRQR� SL�� ]XFFKHUL�&HQWR�JUDPPL�GL�PHOD�DG�HVHPSLR�FRQWHQJRQR�FLUFD�GRGLFL�JUDPPL�GL�]XFFKHUR��D�EDVVR�LQGLFH�JOLFHPLFR�� WUD� O
DOWUR�� FKH� TXDOVLDVL� SHUVRQD�ULHVFH�D�FRQVXPDUH�YHORFHPHQWH�DQFKH�VH�VWD�VHGXWD�DO�FRPSXWHU��9LFHYHUVD�FHQWR�JUDPPL�GL�SDVWD� FRQWHQJRQR� VHWWDQWDFLQTXH� JUDPPL� GL�]XFFKHUL��DG�HOHYDWR�LQGLFH�JOLFHPLFR��FKH�VROR�XQ�SUROXQJDWR�ODYRUR�DHURELFR�ULXVFLUHEEH�D�EUXFLDUH��7URSSD�HQHUJLD�GL�FXL�OR�VWLOH�GL�YLWD�DWWXDOH��QRQ�KD�QHFHVVLWj�,�FHUHDOL�LQ�HWj�JLRYDQLOH�x 5LGXFRQR�OH�SRWHQ]LDOLWj�GL�VYLOXSSR�VRPDWLFR�x &RQWULEXLVFRQR�LQ�DOFXQL�FDVL�DOOD�FRPSDUVD�GHO�GLDEHWH�JLRYDQLOH�LQVXOLQR�� GLSHQGHQWH�SHUFKp�JOL�DQWLQXWULHQWL�DVVXQWL�FRL�FHUHDOL�GDOOD�PDGUH�SRVVRQR�SRUWDUH�DOOD�GLVWUX]LRQH�GHOOH�FHOOXOH�EHWD�GHO�SDQFUHDV�QHO�IHWR�x 3URYRFDQR� SUREOHPL� GHO� WUDWWR� GLJHVWLYR� H� LQ� DOFXQL� FDVL� LO�PRUER� FHOLDFR GRYXWR� DG�LQWROOHUDQ]D�DO�JOXWLQH�x )DYRULVFRQR�FDULH�H�SLRUUHD�x 'HWHUPLQDQR�XQR�VWDWR�GL�VDOXWH�QRQ�RWWLPDOH�x 6YLOXSSDQR�QHJOL�DQQL�LO�GLDEHWH�GL�WLSR���H�O
REHVLWj�,Q�HWj�PDWXUD�x 'HWHUPLQDQR�OD�VLQGURPH�PHWDEROLFD�H�OH�PDODWWLH�FRUUHODWH�x 'HWHULRUDQR�RFFKL��YLVWD��VLVWHPD�QHUYRVR�H�YDVFRODUH�
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35(6(17(��6725,$�(�35(,6725,$3HU� GXH�PLOLRQL� H PH]]R� GL� DQQL�L� QRVWUL� GLUHWWL� DQWHFHVVRUL� VRQR�VWDWL� FDFFLDWRUL � UDFFRJOLWRUL � �LQWURGXFHQGR� GL� FRQVHJXHQ]D�SRFKL� ]XFFKHUL�� 4XHVWR� IDWWR� KD�FUHDWR� OD� FRQGL]LRQH� SHU� OR�VYLOXSSR� GHOOD� UHVLVWHQ]D�DOO
LQVXOLQD�� FRPXQH� D� WXWWL� JOL�DQLPDOL� FDUQLYRUL�� 4XDQGR� FLUFD�GLHFLPLOD� DQQL� ID� VL� q� SDVVDWL��JUD]LH� DOOD� VFRSHUWD�GHOO
DJULFROWXUD� DG� XQD� GLHWD� D�EDVH� GL� FHUHDOL�� SHU� OD� VSHFLH�KRPR� VDSLHQV F
q� VWDWR� LO� WUDFROOR�VDQLWDULR� FRPH� L� UHSHUWL�DUFKHRORJLFL� GL� WXWWR� LO�PRQGR� FL�FKLDULVFRQR�� ,O� VRUJHUH� GHOOH�JUDQGL� FLYLOWj�� SXU� FRQ�O
LQQHJDELOH� YDQWDJJLR� GL� XQD�PDJJLRUH� H� SL�� VLFXUD�GLVSRQLELOLWj� GL� FLER�� q� VWDWR�DFFRPSDJQDWR� GDOOD� ULGX]LRQH�GHOOR� VYLOXSSR� VRPDWLFR�� GDOOH�PDODWWLH� FDUGLRYDVFRODUL�� GDO�GLDEHWH�� GDOO
REHVLWj��GDOO
LSHUWHQVLRQH�� LQ� XQD� SDUROD�GD� WXWWL� TXHL� PDODQQL� FKH� VLDPR�VROLWL� DWWULEXLUH� DOOD� FLYLOWj�LQGXVWULDOH�� 2JJL� OD� VLWXD]LRQH� q�GLYHQXWD� DQFRU� SL�� GUDPPDWLFD�SHUFKp� O
HUD� GLJLWDOH�� DEROHQGR�WRWDOPHQWH� LO� ODYRUR� ILVLFR� KD�D]]HUDWR� OD� QHFHVVLWj� GHJOL�]XFFKHUL� PHQWUH� OD� GLHWD� QRQ� q�FDPELDWD�� DQ]L� q� DQGDWD� VHPSUH�SL�� DSSHVDQWHQGRVL� GL�FDUERLGUDWL�

x 'HIRUPDQR�L�OLQHDPHQWL�GHO�YROWR�SHUFKp�LVSHVVLVFRQR�H�UHQGRQR�ULJLGR�LO�FROODJHQH�x ,QYHFFKLDQR�H�IDQQR�PRULUH�SUHFRFHPHQWH�FHOOXOH�H�WHVVXWL�x )DYRULVFRQR�OD�FRPSDUVD�GHOOD�GHPHQ]D�VHQLOH�H�GHOO
$O]KHLPHU�x &RQWULEXLVFRQR�DOOD�SHUGLWD�GL�PDVVD��IRU]D�PXVFRODUH��IOHVVLELOLWj�H�PRELOLWj�DUWLFRODUH�x 'HWHUPLQDQR�LQILQH�OD�PRUWH�SUHPDWXUD�
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