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/$�6,1'520(�'(/�7(67267(521(&XOWXUD�)LVLFD������*LRYDQQL�&LDQWL
0HILVWRIHOH�GHO�WHU]R�PLOOHQQLR6H� O
DIIH]LRQDWLVVLPR� YRVWUR� YL� FRQVLJOLDVVH� XQD� WHUDSLD� RUPRQDOH� SHU� DOOHYLDUH� L� VLQWRPL�GHOO
HWj�H�YL�VXJJHULVVH�FKH�LO�WHVWRVWHURQH�q�XQR�GHJOL�LQWHJUDWRUL�QDWXUDOL�SL��ULVROXWLYL�GL�FXL�O
XRPR�LQ�DQGURSDXVD�� FLRq�O
XRPR�FKH�KD�DSSHQD�SDVVDWR�L�FLQTXDQW
DQQL�� SXz�GLVSRUUH��LPPDJLQR�VFRSSLHUHEEH�XQ�SXWLIHULR��3HU��TXHVWR�FHGR�YROHQWLHUL�LO�UXROR�GL�0HILVWRIHOH��DO�'U��(XJHQH�6KLSSHQ�VWLPDWR� LQWHUQLVWD�GL�5HDGLQJ��3$�QRQFKp�DXWRUH�GL�XQR�GHL�VHPSUH�SL��QXPHURVL�WHVWL�GL�GLYXOJD]LRQH�SRSRODUH�FKH�LQYLWDQR�L�EDE\�ERRPHU D�ULFRUUHUH�D�WHUDSLH�RUPRQDOL�SHU� ULPDQGDUH�R�FRPXQTXH�DOOHYLDUH� L�VLQWRPL�GHOOD�FRVLGGHWWD� �]RQD�JULJLD���JOL�DQQL�EXL�H�PDOLQFRQLFL�GHO�GHFOLQR�GHOO
HQHUJLD�H�GHOOD�YRJOLD�GL�YLYHUH��&KH�ID�'RWWRU�)DXVW��GUL]]D�OH�RUHFFKLH"
7KH�JUD\�]RQH/L� YHGHWH� RJQL� JLRUQR�� FRQ� O
HVWHQGHUVL� GHOOD� GXUDWD� GHOOD� YLWD� VHPSUH� SL�� QXPHURVL��DFFRPSDJQDQR� D� VFXROD� L� QLSRWL�� FROODERUDQR� QHOOH� IDFFHQGH� GRPHVWLFKH�� IDQQR�YRORQWDULDWR�� VL� UHFDQR� LQ� FKLHVD� D� SUHJDUH�� 0D� VRSUDWWXWWR� YDJDQR� FLRQGRODQGR� SHU� OH�VWUDGH�GHO� SDHVH�R� ELYDFFDQR�DO� FLUFROR� ULRQDOH��6RQR�VWDQFKL�� YXRWL�� VHQ]D�HQWXVLDVPR��JULJL�FRPH�L�ORUR�FDSHOOL�JULJL��VSHQWL�FRPH�OD�ORUR�DQLPD�VSHQWD��6HQ]D�RUPRQL�VHVVXDOL�OD�YLWD�VL�DIILHYROLVFH��GLYLHQH�VHQ]D�LQWHUHVVH��QRQ�SL��GHJQD�GL�HVVHUH��YLVVXWD��(PHUJRQR�QXRYL� H� FRQWLQXL� GLVWXUEL�� VHULH� SDWRORJLH� SLHJDQR� RUJDQLVPL� JLj� ORJRUL�� FL� VL� ODVFLD�OHQWDPHQWH�PRULUH��(
�LO�QRUPDOH�GHFOLQR�OHJDWR�DOO
HWj��XQ�IHQRPHQR�QDWXUDOH�H�LQHYLWDELOH��FL�GLFH OD�PHGLFLQD�XIILFLDOH���QRQ�SUHQGHUWHOD��FRVu�q�OD�YLWD���*(68
� $QFKH�OD�PRUWH�q�XQ�IHQRPHQR�QDWXUDOH�H�LQHYLWDELOH�QRQ�F
q�DOFXQ�GXEELR��HSSXUH�VL�ID�GL�WXWWR�SHU�ULPDQGDUOD��$OORUD�SHUFKp�VXELUH�XQD�FRQGL]LRQH�PLVHUDELOH�FKH�SXz�HVVHUH�ULEDOWDWD�VHQ]D�SUREOHPL"�6H� HVLVWH� XQD� VRVWDQ]D� � FDSDFH� GL� ULGDUH� YLJRUH�� HQWXVLDVPR�� FXULRVLWj�� LQWHUHVVH� SHU�O
HVLVWHQ]D��FKL�q�FRVu�VWROWR�GD�QRQ�XVDUOD"�/D�GRQQD�OR�VWD�IDFHQGR�FRQ�OH�WHUDSLH�D�EDVH�GL� HVWURJHQL��PLUDWH�DG�DWWHQXDUH�R�HOLPLQDUH� LQ�DOFXQL�FDVL� L�SUREOHPL�GHOOD�PHQRSDXVD��8QD� FRQTXLVWD� GHWWDWD� GDO� UHSHQWLQR� H� GHYDVWDQWH� VFRQYROJLPHQWR� FKH� O
RUJDQLVPR�IHPPLQLOH� VXELVFH� TXDQGR� OH� RYDLH� VL�PHWWRQR�D� ULSRVR�� /D�PHQRSDXVD�GHOO
XRPR�q�SL��VXEGROD��SL��OHQWD�H�VWULVFLDQWH��SL��SLHWRVD�H�GLVFUHWD��IRUVH�SURSULR SHU�TXHVWR�SL��WUDJLFD��6L�FRPLQFLD�DG�DWWULEXLUH�GHSUHVVLRQH�H�PDQFDQ]D�GL�YLWDOLWj�DOOR�VWUHVV�R�DO�ODYRUR��DL�ILJOL�FKH�VH�QH�YDQQR�GD�FDVD��PHQWUH�LQYHFH�OD�FDXVD�q�PROWR�SL��VHPSOLFH�H�SUHFLVD��7UDQQH�UDUL� H� IRUWXQDWL� FDVL� q� LO� WHVWRVWHURQH� FKH� VH� QH YD�� DQQR� GRSR� DQQR�� GHFHQQLR� GRSR�GHFHQQLR�7KH�WHVWRVWHURQH�V\QGURPH/D� FDUHQ]D� GL� WHVWRVWHURQH� VWD� DOOD� EDVH� GL� XQD� VLQGURPH� SHU� WURSSR� WHPSR� LJQRUDWD��FRUUHODWD� D� PROWH� PDODWWLH� GHJHQHUDWLYH�� ,O� GHFOLQR� GL� TXHVWR� RUPRQH� q� OD� FDXVD� GHOOD�PHQRSDXVD� PDVFKLOH� HG� LQIOXLVFH� DQFKH� VX� TXHOOD� IHPPLQLOH�� /
DQGURSDXVD� VL� VYLOXSSD�QHOO
DUFR� GL� TXLQGLFL�� YHQWL� DQQL� FRQ� VLQWRPL� VSHVVR� FRQIXVL� H� VIXPDWL� H� GHWHUPLQD�SURJUHVVLYDPHQWH�XQ�LPSRUWDQWH�GUHQDJJLR�GL�IRU]D��HQHUJLD��YRJOLD�GL�YLYHUH�H�IXQ]LRQDOLWj�ULSURGXWWLYD��/D�PHQWH�FKH�OHQWDPHQWH�VL�VSHJQH��OD�YLWD�VHVVXDOH�FKH�LQDULGLVFH��L�GLVWXUEL�FDUGLDFL�� O
LSHUWHQVLRQH�� OD� UHVLVWHQ]D� DOO
LQVXOLQD�� O
RVWHRSRURVL�� O
DUWULWH� ± FKH� VRQR� OHJDWL�DQFKH� DO� GHFOLQR� GL� TXHVWR� RUPRQH� � IDQQR� OD� ORUR� FRPSDUVD�� (
� D� TXHVWR� SXQWR FKH�O
LQWHJUD]LRQH� SRUWD� VWXSHIDFHQWL� EHQHILFL�� 0HPRULD�� FUHDWLYLWj�� OLELGR�� HQHUJLD� SHUVLQR� OH�SDWRORJLH�SL��JUDYL�PLJOLRUDQR�H�LQ�EUHYH�WHPSR��JLRUQL�R�SRFKL�PHVL��O
XRPR�ULWURYD�OD�VDOXWH�H� LO� EHQHVVHUH� GHOOD� JLRYLQH]]D�� ,O� WHVWRVWHURQH� SRVVLHGH� UHFHWWRUL� QHO� FHUYHOOR� H� LQ� RJQL�DOWUR� WHVVXWR�� FRVWUXLVFH� RVVD�� SURWHLQH�� DXPHQWD� OD� FDSDFLWj� UHVSLUDWRULD�� L� JOREXOL� URVVL��WLHQH� VRWWR� FRQWUROOR� OD� JOLFHPLD�� UHJROD� LO� FROHVWHUROR�� PDQWLHQH� HIILFLHQWH� LO� VLVWHPD�
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LPPXQLWDULR��UHQGH�EULOODQWH�LO�SHQVLHUR��DXPHQWD�OD�FDSDFLWj�GL�FRQFHQWUD]LRQH��1RQ�q�VROR�XQ�RUPRQH��q�SXUD�GLQDPLWH��,O�OLEUR�GHO�'U��6KLSSHQ�FHUFD�GL�IDU�FRPSUHQGHUH�x &RPH�VL�LGHQWLILFDQR�L�VLQWRPL�GHOOD�PHQRSDXVD�PDVFKLOH�x &RVD�LO�WHVWRVWHURQH�SXz�IDUH�SHU�O
DQ]LDQR�x &RPH�VL�SXz�DUUHVWDUH��H�DGGLULWWXUD�FDSRYROJHUH�LO�GHFOLQR�OHJDWR�DOO
LQYHFFKLDPHQWR�x 4XDOL�VRQR�L�PLJOLRUL�PHWRGL�SHU�UHLQWHJUDUH�O
RUPRQH�x &RPH�DQFKH�OH�GRQQH�SRVVRQR�WUDUQH�EHQHILFLR�x &RPH�WDQWL�SUHJLXGL]L�VX�TXHVWR�RUPRQH�VLDQR�ULVLELOL�H�VXSHUDWL�$SRORJ\,/� 'U�� 6KLSSHQ� FLWD� FHQWLQDLD� GL� FDVL� FKH� KDQQR�QRWHYROPHQWH�EHQHILFLDWR�GHOOH�WHUDSLH�RUPRQDOL�GD�OXL� SUHVFULWWH�� 1HOO
DQDOLVL� LQVLHPH� DSSURIRQGLWD� HVWXSHQGDPHQWH�HPSLULFD�FKH�LO�FOLQLFR�VWDWXQLWHQVH�ULFDYD� GDL� VXRL� VWXGL� H� GDOOH� VXH� ULFHUFKH� VL�HYLGHQ]LD� XQ� TXDGUR� FKH� VLFXUDPHQWH� FRVWLWXLUj�XQD�VYROWD�LPSRUWDQWH�QHO�QRVWUR�PRGR�GL�LQWHQGHUH�O
LQYHFFKLDPHQWR�� � 8Q� TXDGUR� FKH� SRUWHUj� DQFKH�DOOD� OXFH� LO� FRQWURVHQVR� FKH� HVLVWH�QHOO
DFFDQLPHQWR�D�PDQWHQHUH�LQ�YLWD�DG�RJQL�FRVWR�YHFFKL�PDOULGRWWL�H�VSHQWL�PHQWUH�DOOR�VWHVVR�WHPSR�VL�QHJDQR�ORUR�IDUPDFL�FKH�OL�DLXWHUHEEHUR�D�YLYHUH�FRQ�JLRLD�HG�HQWXVLDVPR��,O�OLEUR�GHO�'U��6KLSSHQ�DQDOL]]D�D�IRQGR�x ,� VLQWRPL� GHOO
DQGURSDXVD�� ILVLFL�� SVLFKLFL��HPRWLYL�x /H� GLYHUVH� FDXVH� GHO� GHFOLQR� RUPRQDOH� H� OH�WHUDSLH�SL��LGRQHH�D�FRQWUROODUOR�x /D� JUDQGH� SRWHQ]LDOLWj� GHJOL� DQGURJHQL�QHOO
DSSRUWDUH� EHQHILFL� DOO
LQWHUR� DSSDUDWR�FDUGLRYDVFRODUH� �LO� FXRUH� q� O
RUJDQR� FKH�LQVLHPH�DL�JHQLWDOL�SRVVLHGH�LO�QXPHUR�PDJJLRUH�GL�UHFHWWRUL�DO�WHVWRVWHURQH��6DUj�XQ�FDVR"��x 2JQL� UDJLRQHYROH� GXEELR� ULJXDUGR� DO� PLWR� FKH�SRQH�O
RUPRQH�PDVFKLOH�LQ�VWUHWWD�UHOD]LRQH�FRO�WXPRUH�GHOOD�SURVWDWD�x /
HYLGHQ]D� GL� FRPH� XQ� UDSSRUWR� DOWHUDWR� WUD�HVWURJHQL�H�WHVWRVWHURQH�FUHL�JOL�VWHVVL�SUREOHPL�GL�XQD�FDUHQ]D�GHOO
RUPRQH�PDVFKLOH�x /R� VWLOH� GL� YLWD� SL�� LGRQHR� DOOD� ULDWWLYD]LRQH�RUPRQDOH�x /H� WHFQLFKH� H� OH� SUHSDUD]LRQL� RUPRQDOL�DWWXDOPHQWH� VXO� PHUFDWR� H� LO� ORUR� FRUUHWWR�LPSLHJR�3HU�XVFLUH�GDO�JULJLR��L�FRQVLJOL�GHO�'U��6KLSSHQ�x $/,0(17$=,21(5LGXUUH� GUDVWLFDPHQWH� L� FHUHDOL� SHU� HOLPLQDUH� OH� SDWRORJLH� GHULYDWH� GDOOD� FRVLGGHWWD��VLQGURPH�PHWDEROLFD��FKH�DYHQGR�DOOD�EDVH�OD�UHVLVWHQ]D�DOO
LQVXOLQD�SXz�SURYRFDUH�x GLVWXUEL�FDUGLRFLUFRODWRULx REHVLWjx LSHUWHQVLRQH
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x LSHUSURGX]LRQH�GL�RUPRQL�GD�VWUHVVx FDWDEROLVPRx ULWHQ]LRQH�LGULFD�x LSHUOLSLGHPLD�x LQYHFFKLDPHQWR�SUHFRFH��HFF��$XPHQWDUH� IUXWWD� YHUGXUD� H� FLEL� ULFFKL� GL� SURWHLQH� DQLPDOL�� (YLWDUH� DOFRO� H� GURJKH��DQIHWDPLQH�� PDULMXDQD�� FRFDLQD�� FKH� DXPHQWDQR� O
DURPDWL]]D]LRQH� GHO� WHVWRVWHURQH� DG�HVWURJHQR� HG� DOWHUDQR� OD� IXQ]LRQDOLWj� HSDWLFD�� (YLWDUH� DOFXQL� IDUPDFL� FKH� ULGXFRQR� OD�SURGX]LRQH� GHO� WHVWRVWHURQH� RSSXUH� QH� RVWDFRODQR� O
D]LRQH� �DQWLGHSUHVVLYL�� FDOFLR�EORFFDQWL��LSRWHQVLYL��DQWLFROHVWHUROHPLFL��DQWLELRWLFL��DQWLPLFRWLFL��DQWLQILDPPDWRUL��x ,17(*5$=,21(*LQJNR�ELORED��SRWHQWH�DQWLRVVLGDQWH��LQFUHPHQWD�LO�IOXVVR�VDQJXLJQR�LQ�SDUWLFRODUH�QHO�FHUYHOOR��VWLPROD�OD�VLQWHVL�GHOOD�GRSDPLQD�H�GL�FRQVHJXHQ]D�OH�IXQ]LRQL�LSRILVDULH���������PJ�JLRUQR�DO�����GL�FRQFHQWUD]LRQH�*LQVHQJ��VWLPROD�O
LSRILVL�H�OH�IXQ]LRQL�PHQWDOL�9LWDPLQD�&��DQWLRVVLGDQWH��LQFUHPHQWD�OD�ULVSRVWD�LSRILVDULD��ULGXFH�L�OLYHOOL GL�DURPDWDVH��VWD� DOOD� EDVH� GHOOD� IRUPD]LRQH� GHJOL� RUPRQL� VWHURLGHL�� PDQWLHQH� OD� VDOXWH� GHL� YDVL�VDQJXLJQL��5LGXFH�OD�UHVLVWHQ]D�DOO
LQVXOLQD�H�OD�SURGX]LRQH�GHO�FRUWLVROR����JU�JLRUQR�3RWDVVLR�H�PDJQHVLR ULGXFRQR�OD�UHVLVWHQ]D�DOO
LQVXOLQD�H�OD�SURGX]LRQH�GHO�FRUWLVROR�9LWDPLQD�(��DQWLRVVLGDQWH��SURWHJJH�LO�FHUYHOOR�&RPSOHVVR� %�� ULGXFH� OD� SURGX]LRQH� GL� SURODWWLQD� DQWDJRQLVWD� GHO� WHVWRVWHURQH� H� GL�RPRFLVWHLQD� ULWHQXWD�UHVSRQVDELOH�GL�LQIDUWL�H�DWWDFFKL�FDUGLDFL�=LQFR�� OD� VXD� FDUHQ]D�SURYRFD�GUDPPDWLFKH� LQWHUIHUHQ]H�QHOO
DVVH� LSRWDODPR� � LSRILVL�ILQR� D� SRUWDUH� QHL� JLRYDQL� O
DUUHVWR� GHOOD� FUHVFLWD�� /R� ]LQFR� LQLELVFH� O
DURPDWDVH�� ����PJ�JLRUQR�q�OD�GRVH�FRQVLJOLDWD�5HVYHUDWUROR� HVWUDWWR� GDOOD� EXFFLD� GHOO
XYD� URVVD�� SURWHJJH� GDO� FDQFUR� H� ULGXFH� L�GLVWXUEL�FLUFRODWRUL��x $77,9,7$
�),6,&$%RG\EXLOGLQJ� SHU� SUHYHQLUH� OD� VDUFRSHQLD HG� HVDOWDUH� OD� SURGX]LRQH� GL� WHVWRVWHURQH��*+��,*)���$WWLYLWj�DHURELFD��SHU�WHQHUH�VRWWR�FRQWUROOR�OD�SURGX]LRQH�GL� LQVXOLQD�H�SHU�EUXFLDUH�JOL�]XFFKHUL�LQ�HFFHVVR��$PEHGXH�L�WLSL GL�HVHUFL]LR�SUHIHULELOPHQWH�QHL�ULWPL�H�QHL�GRVDJJL�VXJJHULWL�GDO�&,&/2�+817,1*�± 3,*�287�x )$50$&,,Q� UHOD]LRQH� DOO
RULJLQH� GHOOD� ULGRWWD� SURGX]LRQH� R� GHOOD� PLQRUH� HIILFLHQ]D� GHO�WHVWRVWHURQH��LO�'U��6KLSSHQ�FRQVLJOLD�L�VHJXHQWL�DSSURFFL�WHUDSHXWLFL�$OWHUDWR� UDSSRUWR� WHVWRVWHURQH�HVWURJHQL�� ULGXUUH� LO� SHVR� FRUSRUHR�� HOLPLQDUH� O
DOFRO��LQWHJUDUH�FRQ�]LQFR��SURWHLQH�GHOOD�VRLD��XYD��EURFFROL��FDYROILRUH��DQWLHVWURJHQL�,SRSLWXLWDULVPR��OD�FDXVD�SL��GLIIXVD�GHO�GHILFLW�DOO
LQL]LR�GHOO
DQGURSDXVD��WHUDSLH�D�EDVH�GL�JRQDGRWURSLQH��/�'23$��VHOLJLOLQH�,SRJRQDGLVPR�� SL�� FRPXQH� QHOOD� WDUGD� HWj�� WHUDSLH� D� EDVH� GL� WHVWRVWHURQH��SUHIHULELOPHQWH�DVVXQWR�DWWUDYHUVR�FUHPH��FHURWW L�R�LPSLDQWL�VRWWRFXWDQHL�
*&


