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DELWDUH �VHJXRQR� OH �GLQDPLFKH �GL
OLQJXDJJLR�PXWXDWR�GDO�VLVWHPD�PRGD��GLVFLSOLQD�GD�VHPSUH�LQWHUSUHWH�GHO�WHPSR�H�DQWLFLSDWULFH�GL
VFHOWH�GL�JXVWR�H�GL�VWLOH��
6H �O¶DELWDUH�LPSOLFD�LO �ULFRQRVFHUVL�QHJOL�VSD]L��LO �FRORUH�q�O
DELWR�VSHFFKLR�FKH�FRSUH�PD�VYHOD�L
FRQWHQXWL��WUDVIRUPDQGR�LO�SURJHWWR�LQ�PDQLIHVWD]LRQH�GL�XQD�SURIRQGD�UHOD]LRQH�WUD�VSD]LR��RJJHWWL�H
SHUVRQH��,O�FRORUH�q�OD�SDUROD�WDFLWD�GHOO
DELWDUH�

/
DELWR�VSHFFKLR
1HOO¶LQFHGHUH � GHOOH � WUDVIRUPD]LRQL � VRFLDOL� � GHO � FRQWLQXR � ULQQRYDPHQWR � GHJOL � VWLOL � GL � YLWD�
GHOO¶REVROHVFHQ]D�UHDOH �H�SURJUDPPDWD�GHJOL �RJJHWWL� � O
DELWR �PDQWLHQH �LO �VXR�SURWDJRQLVPR�QHOOH
VFHOWH�D�FXL�O
XRPR�ULFRUUH�SHU�HVSULPHUH�OD�VXD�SHUVRQDOLWj��/D�PRGD�q�GHWHQWULFH�GL�FRGLFL�H�DXWULFH
GL�OLQJXDJJL�FKH�QHOOD �ORUR�YDULDELOLWj�WHPSRUDOH �VL�DOOLQHDQR �DL�FDPELDPHQWL �GL�JXVWR�H�GL�VWLOH�
WUDGXFHQGR�LQ�IRUPH�VDUWRULDOL�H�LQ�VHOH]LRQL�FURPDWLFKH�TXHL�WUDWWL�GLVWLQWLYL�GL�XQ¶HSRFD�FDSDFL�GL
ULVSRQGHUH�DO�FRQWHPSR�DOO¶HVLJHQ]D�GL�RPRORJD]LRQH��LO�IDU�SDUWH�GL�XQ�JUXSSR�R�GL�XQD�FDWHJRULD
VRFLDOH��H�DOOD�QHFHVVLWj�GL�GLYHUVLILFDUVL��HVVHUH�XQLFR��
6H�DQDOL]]LDPR�OD �VWRULD �DWWUDYHUVR �L �FDPELDPHQWL �FURPDWLFL� �FRPH�FL �VSLHJD�0LFKHO �3DVWRXUHDX
��������q�IDFLOH�WUDFFLDUH �LO�FRQILQH �WUD�XQ¶HSRFD�H�O
DOWUD��VRQR�SURSULR�OH�VIXPDWXUH�VFHOWH�GDJOL
VWLOLVWL�DG�HVVHUH�UDSSUHVHQWDWLYH�GHL�FDUDWWHUL�GHOOH�SHUVRQH�LQ�TXHO�SUHFLVR�PRPHQWR�VWRULFR�GL�FXL
O
DELWR �VL � ID � LQWHUSUHWH� �/
DEELJOLDPHQWR �KD � LQIDWWL �XQ �FRGLFH �D �FRORUL �PHGLDQWH �FXL �GHILQLVFH �XQ
VLVWHPD�GL�VHJQL�H�FODVVLILFD�JOL�LQGLYLGXL��L�JUXSSL�H�OD�VRFLHWj��3DVWRXUHDX���������Ê�VRSUDWWXWWR
GDJOL�DQQL�&LQTXDQWD�SHUz�FKH�L�FRORUL�VL�IDQQR�VHPSUH�SL��SUHVHQWL�SRUWDQGR�YLD�TXHOO
DXVWHULWj�H
VREULHWj�SURSULD�GHOOH�XQLIRUPL�PLOLWDUL��SHU�WURYDUH�QXRYD�YLWDOLWj�LQ�WLQWH�SDVWHOOR��FURPLH�DXGDFL�
FRPELQD]LRQL�PXOWLFRORU��,WDOLDQ�OLIHVW\OH���DVSHWWL�GL�SHUVRQDOL]]D]LRQH�WLSLFL�GHOO
HVSHULHQ]D�XPDQD�
/D�UHOD]LRQH�FKH�VL�VWDELOLVFH�FRVu�WUD�O
DELWR�H�LO�VXR�LQGRVVDWRUH�QRQ�q�VROR�XQD�VHPSOLFH�H�SXUD
TXHVWLRQH�GL�EHOOH]]D��SLXWWRVWR�q�OD�VLQWHVL�GL�XQ�FRQWDWWR�WUD�XQ�FDUDWWHUH�LQWHULRUH�SURSULR�GHOO
XRPR
H�XQD�SHOOH� WHVVLOH�QHOOD�TXDOH�TXHVWR�OHJDPH�YLHQH�HVWHUQDWR�FRPH�OD�PDQLIHVWD]LRQH�VLOHQ]LRVD
HSSXUH�HYLGHQWH�GHOO
HVLVWHQ]D�GL�XQ
LGHQWLWj��8QD�VSHFLILFLWj�FKH�%RXGHODLUH�QHO�VDJJLR �0RGHUQLWj
�������GHILQLVFH�SURSULR�FRPH�XQ�UDSSRUWR�WUD�YHVWLWR�HG�LQGRVVDWRUH��VRVWHQHQGR�FKH�QHO�OLQJXDJJLR
GHOOD �PRGD �TXHVWR � OHJDPH �q �DOWUHVu �XQD �TXHVWLRQH �GL �FRPSRUWDPHQWR� �GL �HVSUHVVLRQH � IDFFLDOH �H
FRVWXPH��GRYH�O
DELWR�ROWUH�D�VHJXLUH�OH�IRUPH�GHO�FRUSR�GHYH�VDSHU�UDFFRQWDUH�LQ�PRGR�UDJLRQHYROH
LO�FDUDWWHUH�GHO�VXR�LQGRVVDWRUH��*OL�DELWL�VRQR�TXLQGL �RJJHWWL�FRQ�UXROL�IXQ]LRQDOL�H�VHQVRULDOL�FKH
FRQWULEXLVFRQR�D�VRGGLVIDUH�OH�PRWLYD]LRQL�XPDQH�HG�q�LQ�TXHVW
RUQDPHQWR��GHOO
XRPR�FRPH�GHOOD
GRQQD��FKH�FRQIOXLVFRQR�OH�DELWXGLQL��&XUFLR�����������������

Ϯ /
,WDOLD�GHJOL�DQQL�&LQTXDQWD�q�TXHOOD�GL�DUWLVWL�FRPH�&DURVD��)DELDQL��6LPRQHWWD�9LVFRQWL��(PLOLR�6FKXEHUW��6RUHOOH�
)RQWDQD��(PLOLR�3XFFL��LQWHUSUHWL�GHO�ULQQRYDWR�EHQHVVHUH�VRFLR�HFRQRPLFR�FKH�WURYD�QHO�FLQHPD��FRPH�QHJOL�LQWHUQL�
GRPHVWLFL��JOL�VFHQDUL�SHU�OD�FUHD]LRQH�GHO�0DGH�LQ�,WDO\�
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6H � QHO �0HGLRHYR � O¶DEELJOLDPHQWR � LGHQWLILFDYD � LO � UXROR � VRFLDOH� � JLj � QHO �5LQDVFLPHQWR � JOL � DELWL
LQL]LDURQR�D�IDUVL�VWUXPHQWL�GL�HVDOWD]LRQH�GHO�FRUSR��DIILDQFDQGR�DJOL�DVSHWWL�GL�VWDWXV�TXHL�FRQFHWWL
GL �SURSRU]LRQH� �RUGLQH �H �PLVXUD �FKH � WURYDQR� QHO � FRORUH � LO �YHLFROR �SHU � LQVWDXUDUH �XQD � UHOD]LRQH
VSD]LDOH�FRQ�OH�VXSHUILFL��/X]]DWR��3RPSDV����������
0D�q�QHOOD�VHFRQGD�PHWj�GHO�1RYHFHQWR�FKH�VL�DVVLVWH�DOOD�ULYROX]LRQDULD�LQYHUVLRQH�GL�URWWD��O
DELWR
YXROH �HVVHUH �VHPSUH �SL� �VLPLOH �DG �XQR�VSHFFKLR �FDSDFH �GL � ULIOHWWHUH �TXHOO
DVSHWWR � LQWHULRUH �FKH�
SRUWDWR�IXRUL�H�OLEHUDWR��GHQXQFL�LO�JUDGR�GL�XQLFLWj�ULVSHWWR�D�XQ
RPRORJD]LRQH�GL�PDVVD�FKH�ILQR�DG
DOORUD � DYHYD � WURYDWR � QHOO
DUWH � GHOO
DEELJOLDPHQWR � LO � PH]]R � SULQFLSDOH � FRQ � FXL � HVSULPHUH
LQGLVFXWLELOPHQWH�O
DSSDUWHQHQ]D�DG�XQD�FODVVH�R�DG�XQD�FDWHJRULD�EHQ�SUHFLVD��
8Q�GRSSLR�ELQDULR�FKH�GD�XQD�SDUWH�YXROH�UHQGHUFL�XQLFL�VHQ]D�SHUz�ODVFLDUFL�GDOO
DOWUD�HVFOXVL�GDOOD
VRFLHWj��XQ�ELVRJQR�GL�GLVWLQ]LRQH�H�LQVLHPH�GL�FRQIRUPLWj��3L]]D���������'L�FRQVHJXHQ]D�YDULDQR
DQFKH�L�VLJQLILFDWL��SHU�FXL�FLz�FKH�ILQR�DG�RUD�HUD�ULJLGDPHQWH�FKLXVR�HQWUR�XQ�FRGLFH�DFTXLVLVFH
OLQJXDJJL � SL� � IOXLGL � H � LPSUHFLVL� � WDOL � GD � UDSSUHVHQWDUH� � WDOYROWD � FRQ � OR � VWHVVR � FRORUH� � ELRJUDILH
SHUVRQDOL�WRWDOPHQWH�RSSRVWH�
³,O�FRQWHVWR�LQ�FXL�RJQL�FRORUH�GLVSLHJD�LO�VXR�DUFREDOHQR�GL�VLPEROL�H�HPR]LRQL�q�TXHOOR�VWRULFR´
�(LVHPDQ��5HFNHU�����������H�GD�TXHVWR�OD�PRGD�DSUH�L�VXRL�RUL]]RQWL�H�ULYHUVD�QHOOR�VSD]LR�DELWDWR
TXHOOD�VXD�DWWLWXGLQH�GL�SHUVRQDOL]]D]LRQH��GDQGR�RULJLQH�D�FRQFDWHQD]LRQL�VWLOLVWLFKH�H�VLPLOLWXGLQL
FURPDWLFKH��6WUXPHQWL�HVSUHVVLYL�LQ�SRVVHVVR�GHJOL�VWLOLVWL�FRQ�FXL�YDQQR�D�GLVHJQDUH�H�FXFLUH�DELWL
FRPH � RJJHWWL � VSD]LDOL � FKH � JHQHUDQR � XQ
LQWHUD]LRQH � WUD � FRUSR � H � ULYHVWLPHQWR� � OD �PHGHVLPD � GHO
SURJHWWR�GL �LQWHULRU�GHVLJQ� �8QD�GLVFLSOLQD�FKH�VL�WUDVIRUPD�GL�SDUL�SDVVR�DOOH�PRGH��VHJXHQGR�L
SURFHVVL�HYROXWLYL�GHJOL�VWLOL�GL�YLWD�H�GHOOH�GLQDPLFKH�VRFLDOL�
,QGRVVDUH�DELWL �FRPH�DELWDUH�VSD]L �DQWHSRQJRQR�DO�FRQFHWWR�GL�YHVWLUH�TXHOOR�GL�VWDUH� �RFFXSDUH�
HVVHUH �H � DYHUH� � FKH �HWLPRORJLFDPHQWH �FRQIOXLVFRQR �QHO �YHUER �KDEHUH� �GD �FXL �KDELWR� �KDELWXV �H
KDELWDW��6L�WUDWWD�DO�WHPSR�VWHVVR�GL�XQ�DVSHWWR��XQ�DWWHJJLDPHQWR�H�XQD�FRQGL]LRQH��&RPH�VRVWLHQH
$JDPEHQ��������HVLVWRQR�FRVu�WDQWH�GHFOLQD]LRQL�FKH�DIIHULVFRQR�DOOD�VWHVVD�PDWULFH�GL�UHOD]LRQH�H
FKH�GHOO
DELWR�IDQQR�XQ�PRGR�GL�HVVHUH�H�GL�YLYHUH��/
DWWR�GL�LQGRVVDUH�HTXLYDOH�DOORUD�DOO
DWWR�GL
DELWDUH� �XQD�FRQQHVVLRQH�FKH�VL� WUDVIRUPD�LQ�LVSLUD]LRQH� � WDOH �GD�FRQVLGHUDUH �³OD�PRGD�FRPH�XQ
FRPSOHPHQWR�GHO�SURJHWWR�GL�LQWHUQL��GRYH�JOL�DUUHGL�DELWDQR�OD�FDVD�FRVu�FRPH�LO�YHVWLWR�DELWD�LO
FRUSR´���3DJQL�����������
/
DELWR�q�DOORUD�HOHPHQWR�GL�GHOLPLWD]LRQH�GHOO
HVVHUH�HG�q�QHOO
XVR�GHO�FRORUH�FKH�WURYD�LO �VHJQR
GLVWLQWLYR � FKH� � SHU � UHQGHUVL � YLVLELOH � DJOL � RFFKL � GHOO
DOWUR� � SULPD �³GHYH � HVVHUH �SHQVDWR� � VRJQDWR�
LPPDJLQDWR´�� �&RORUH � FRPH � OLQJXDJJLR �VLPEROLFR�� /D �YRORQWj � FKH � VL �PDQLIHVWD � QHOO
D]LRQH �GHO
YHVWLUH�ULVSRQGH�DOORUD�QRQ�SL��VROR�D�HVLJHQ]H�HVFOXVLYH�GL�WLSR�SUDWLFR�IXQ]LRQDOH�GHO�FRUSR��PD�DG
HVVH�VL�VRPPDQR�H�VSHVVR�TXDVL�VL�DQWHSRQJRQR�OH�HVLJHQ]H�GHOOD�PHQWH��SHU�OH�TXDOL�LO�FRORUH�ULVXOWD
VHQ]D�GXEELR�OD�FRVWDQWH�GL�ULFHUFD�H�GL�SURJHWWR�
,O�FDSR�GL�DEELJOLDPHQWR �DWWUDYHUVR�LO �TXDOH�O
XRPR�GHFLGH�GL�UDSSUHVHQWDUVL�q�SULPD�GL�RJQL�DOWUR
PH]]R�G¶LPSUHVVLRQH��GL�UDFFRQWR�YLVLYR�FKH�VXVVLVWH�DWWUDYHUVR�OH�OHJJL�GHOOD�SHUFH]LRQH�VHQVRULDOH�
ULYHODQGR� LQIRUPD]LRQL �VXO � VRJJHWWR �DWWUDYHUVR �XQD�FDSDFLWj �HVSUHVVLYD � OLQJXLVWLFD � �6TXLFFLDULQR�
������ � Ê � LO � SULPR � VHJQDOH � QRQ � YHUEDOH � GL � QDUUD]LRQH � FRQ � FXL � VL � D]LRQD � XQ �PHFFDQLVPR � GL
ULFRQRVFLPHQWR��&RVu�QHOOD�FRVFLHQ]D�GL�FKL�OR�LQGRVVD��O
DELWR�DFTXLVLVFH�XQ�VLJQLILFDWR��³JOL�HVVHUL
XPDQL�SDUODQR�QRQ�VROR�FRQ�OH�SDUROH�>«@�PD�DQFKH�FRQ�LO�OLQJXDJJLR�HQLJPDWLFR�GHL�YHVWLWL´��)LQN
FLW���6TXLFFLDULQR�������������
e �3DXO �3RLUHW � LO �SULPR�D�UHLQYHQWDUH � OD �PRGD�FRPH�HVSUHVVLRQH�GL � LQGLYLGXDOLWj� �PD�VDUj �&RFR
&KDQHO�D�WUDVIRUPDUH�TXHL�ULJLGL�UXROL�VRFLDOL�LQTXDGUDWL�DWWUDYHUVR�JOL�DELWL��FRQ�XQD�PRGD�SL��OLEHUD
H�VHQ]D�FRVWUL]LRQL�ILVLFKH�H�PRUDOL��6H�WUD�L�FRORUL�SUHGRPLQDYDQR�DQFRUD�OH�WLQWH�VFXUH��IX�OHL�D

ϯ 3$*1,� �&�� � ������� �/
RUQDPHQWR �QRQ�q �SL��XQ�GHOLWWR� � VSXQWL �GL � ULIOHVVLRQH�VXOOD �GHFRUD]LRQH�FRQWHPSRUDQHD�
0LODQR��)UDQFR�$QJHOL��SDJ�����3DJQL�ULSUHQGH�TXHVWD�DIIHUPD]LRQH�GL�+HQU\�9DQ�'H�9HOGH�FKH�PHWWH�LQ�HYLGHQ]D�LO
UDSSRUWR�WUD�DUWH��GHVLJQ�H�PRGD�FKH�VL�VYLOXSSD�FRQ�OH�DYDQJXDUGLH�WUD�2WWRFHQWR�H�1RYHFHQWR��/D�PRGD�q�SHU�9DQ
GH�9HOGH�XQ�FRPSOHPHQWR�GHO�SURJHWWR�GL�LQWHUQL��QHO�TXDOH�GLVHJQDYD�JOL�DELWL�SHU�FROORFDUOL�QHJOL�VFHQDUL�GRPHVWLFL�

ϰ 3HU�*XVWDY�0RUHDX��PDHVWUR�GL�+HQU\�0DWLVVH�� �LO�FRORUH�q�OR�VWUXPHQWR�DWWUDYHUVR�FXL�L�IDXYHV�PDWHULDOL]]DQR�LQ
PRGR�YLROHQWR�H�VHOYDJJLR�O
LPPDJLQH��VXSHUDQGR�O
LPLWD]LRQH�VX�FXL�VL��HUD�GD�VHPSUH�EDVDWD�OD�SLWWXUD�WUDGL]LRQDOH��
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UHLQWHUSUHWDUQH � L � VLJQLILFDWL � FRVu � FKH � LO � QHUR � DVVXQVH �TXHO � UXROR �GL � HOHJDQ]D � H � UDIILQDWH]]D � FKH
WXWW
RJJL�q�ULPDVWR�QHL�FDQRQL�HVWHWLFL�
$OOH�VFDOH�FURPDWLFKH�VL�DIILDQFDQR�TXLQGL�VLPEROLVPL�VWLOLVWLFL�H�FDUDWWHULDOL� �WDOL�GD�IDUFL�YHGHUH
O
DUDQFLRQH �EULJKW�PDULJROG� GL�+HUPqV�QRQ�VROR�FRPH�SHUVRQLILFD]LRQH�GHO�OXVVR�PD�DQFKH�FRPH
DVSHWWR�GL�YLWDOLWj�HG�HQHUJLD��LO�IHPPLQLOH�KHDYHQO\�SLQN�GHOOH�FDVDOLQJKH�DQQL�
���H�GHL�WDLOOHXU�GD
ODYRUR�DQQL�
���FRPH�HVSUHVVLRQH�GL�WHQHUH]]D��OHJJHUH]]D�H�URPDQWLFLVPR��LO�SRSS\�UHG�GL�9DOHQWLQR
SHU�SHUVRQDOLWj�IRUWL��GHFLVH�H�VLFXUH�GL�Vp��FRQWUDSSRVWR�DO �GD]]OLQJ�EOXH� GL�3LHUUH�&DUGLQ�FKH�QHL
VXRL�DELWL �YLVLRQDUL �Gj�YLWD �DG�XQ�PRQGR�LPPDJLQDWR�FKH�JXDUGD�DO� IXWXUR�H�FKH�ULFDOFD�SURILOL
FDUDWWHULDOL � HTXLOLEUDWL � H � FDSDFL � GL � DGHJXDUVL � DL � FDPELDPHQWL� � LO �JODFLHU � JUD\� GL � $UPDQL
UDSSUHVHQWDWLYR�GHOOD�PRGHUQLWj�FRVu�FRPH�GL�SHUVRQH�DQVLRVH�HG�HPRWLYH��
$OOH�VFHOWH�VWLOLVWLFKH�VL�DIILDQFDQR�SHUFLz�L�WUDWWL�LGHQWLWDUL�GHL�ORUR�LQGRVVDWRUL�ULYHODQGR�TXHO�OHJDPH
GL�XQLFLWj�FKH�VDUj�DOOR�VWHVVR�PRGR�ULSUHVR�DQFKH�QHO�VLVWHPD�GHJOL�VSD]L�LQWHUQL�H�GHO�SURJHWWR�GL
DUUHGR��,O�FRORUH�DFTXLVLVFH�XQD�GRSSLD�YDOHQ]D��VL�PXRYH�D�FDYDOOR�GL�TXHO�GRSSLR�ELQDULR�SHU�LO
TXDOH�GD�XQ� ODWR�VL � ID�VWUXPHQWR�GL�FRPXQLFD]LRQH��FKH�q�HYLGHQWH �QHOO
DELWR�� �PHQWUH�GDOO
DOWUR
LQIOXHQ]D�OD�SHUFH]LRQH�FKH�VL�KD�GL�QRL�VWHVVL�H�GHOOR�VSD]LR�DELWDWR�
Ê�GD�TXHVWL�SUHVXSSRVWL�VXL�VLJQLILFDWL�GHO�IHQRPHQR�GHO�YHVWLUH�FKH�)O�JHO��������WUDFFLD�OH�OLQHH
GHOOD � SVLFRORJLD � GHOO
DEELJOLDPHQWR� � GRYH � LO � FRORUH � QRQ � JLRFD � SL� � XQ � UXROR � PDUJLQDOH � EHQVu
FRQWULEXLVFH�LQ�PDQLHUD�SULRULWDULD�DOOD�GHILQL]LRQH�GHO�VLVWHPD�GHL�VHJQL�H�DOOD�FRPXQLFD]LRQH�GHL
PHVVDJJL�
'L�IDWWR�OD�PRGD�VL�VYLOXSSD�VXOOD�EDVH�GL�SURFHVVL�HYROXWLYL�PROWR�OHQWL� �FDPELDPHQWL �PLQLPL�H
PLUDWL��GHWWDJOL�LQ�FXL�VRQR�SURSULR�L�FRORUL�D�GHWHUPLQDUH�OD�ULYROX]LRQH��/D�YDULDELOLWj�FURPDWLFD�q
LQIDWWL�OR�VWUXPHQWR�FKH�VL�DIILDQFD�DOOD�IRUPD�SHU�GLVHJQDUH�QXRYL�VFKHPL�H�WUDFFLDWL��SHU�PRVWUDUH�OD
QDWXUD �QDVFRVWD �GHOO
XRPR�QHJOL �RJJHWWL �FRQ�FXL � VL �DGRUQD �H � VL � FLUFRQGD� � UDSSUHVHQWDQGR �TXHOOD
PXWHYROH]]D�FKH�DSSDUWLHQH�DO�WHPSR�FRVu�FRPH�DOOR�VSD]LR�

9HVWLUH�OR�VSD]LR�D�FRORUL
7URSSR�VSHVVR�OR�VSD]LR�q�VWDWR�FRQVLGHUDWR�XQD�GLPHQVLRQH�DVWUDWWD�H�SXUDPHQWH�JHRPHWULFD��WDOH�GD
HVFOXGHUH � TXDVL � WRWDOPHQWH � OD � FRPSRQHQWH � XPDQD� � SRQHQGROD � IXRUL � GDOO
RJJHWWR � FRPH �XQ
HQWLWj
UHOHJDWD�D�GHWWDUH�L�VROL�FDQRQL�GL�EHOOH]]D��SURSRU]LRQH��RUGLQH�H�VLPPHWULD��0D�OR�VSD]LR�QRQ�q�XQ
YROXPH�YXRWR��DQ]L�SRVVLHGH�XQ�FRUSR�FKH�YXROH�HVVHUH�YHVWLWR�H�DUULFFKLWR�GL�XQ
LGHQWLWj�FKH�SDUOD
GHOO
XRPR��=HYL��������3UHVWLQHQ]D�3XJOLVL���������2FFRUUH�SHUFLz�VDSHU�YHGHUH�FRPH�OH�SHUVRQH�OR
YLYRQR�H�SHQVDUOR�LQ�EDVH�DOOH�SDUWLFRODULWj�GL�FLDVFXQD�GL�HVVH��RULHQWDQGR�LO�SURFHVVR�SURJHWWXDOH
VHPSUH�SL��VXOO
DVSHWWR�SHUFHWWLYR�VHQVRULDOH��ROWUH�FKH�VX�TXHOOR�IXQ]LRQDOH��
/
DELWDELOLWj�SDVVD�TXLQGL�DWWUDYHUVR�GHL�PHFFDQLVPL�FKH�VRQR�SURSUL�GHOOD�PRGD��SHU�GDUH�RULJLQH�DG
XQ �YHVWLWR � VX �PLVXUD �GRYH � OH � LQWHQ]LRQL � VL � WUDGXFRQR � LQ �SUHIHUHQ]H �FURPDWLFKH� �TXDOL � LQGLFL �GL
LQWLPLWj��DFFRJOLHQ]D��EHQHVVHUH�ILVLFR�H�SVLFKLFR��&Lz�FKH�FDPELD�q�VROR�OD�IRUPD�GHO�FRUSR��SHUFKp
VLD�QHOOD�FDVD�FKH�VXOOD�SHOOH��q�OR�VSLULWR�GHOO
LQGLYLGXR�FKH�VWDELOLVFH�OH�UHJROH��³OD�FUHD]LRQH�GL�XQ
DELWR��R�GL�XQD�VWDQ]D��q�FRPH�OD�FUHD]LRQH�GHO�Vq´��0DOODUPq�FLW���.RXVLGL���������9HVWLUH�OR�VSD]LR
q�XQ�SURFHVVR�FKH�VFDWXULVFH�GDOOH�VWHVVH�PRWLYD]LRQL�SHU�FXL�XQ�LQGLYLGXR�q�VSLQWR�DG�DFTXLVWDUH�XQ
DELWR��F
q�TXLQGL�XQD�YLFLQDQ]D�WUD�DEELJOLDPHQWR�H�DUUHGDPHQWR�VLD�QHOO
DSSURFFLR�PHWRGRORJLFR�FKH
QHOOH�ILQDOLWj��FKH�VL�GLPRVWUD�QHO�VLVWHPD�GL�UHOD]LRQL�FKH�VL�FUHDQR�WUD�L�VRJJHWWL�FRLQYROWL��VSD]LR�
RJJHWWL� � SHUVRQH�� � Ê � XQ � SURFHVVR � GL � LGHQWLILFD]LRQH � �(LJXHU� � ����� � FKH � SHUPHWWH � DOO
XRPR � GL
ULFRQRVFHUVL�SULPD�QHJOL�DELWL�FKH�LQGRVVD�H�SRL�QHJOL�VSD]L�FKH�YLYH��
4XHVWR � RYYLDPHQWH � DYYLHQH � SHUFKp � OD � FDVD � IUD � WXWWL � L � OXRJKL � GHOO
DELWDUH � q � FHUWR � TXHOOR � SL�
UDSSUHVHQWDWLYR�GHO�VXR�UHVLGHQWH��FKH�QHOOD�UHOD]LRQH�WUD�RJJHWWL�H�FRORUL�ULFRVWUXLVFH�LO�ULWUDWWR�GHOOD
VXD�LGHQWLWj��VWDELOHQGR�OR�VWHVVR�UDSSRUWR�LQVWDXUDWR�LQ�SUHFHGHQ]D�WUD�DELWR�H�LQGRVVDWRUH��&RQFHWWR
DFFROWR�QHOOH�SDUROH�GL�%DXGULOODUG��������³FL�GRYUHEEHUR�HVVHUH�WDQWL�WLSL�GL�FDVH�TXDQWL�VRQR�JOL�VWLOL

ϱ /H � GHQRPLQD]LRQL � GHOOH � VIXPDWXUH � GL � FRORUH � TXL � ULSRUWDWH � IDQQR � ULIHULPHQWR � DOOD � FODVVLILFD]LRQH � RSHUDWD � LQ
(,6(0$1��/���&87/(5��(�3������������3DQWRQH�IDVKLRQ��XQ�VHFROR�GL�FRORUL�QHOOD�PRGD��0LODQR��5L]]ROL�
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GHOOH�SHUVRQH�H�WDQWH�GLIIHUHQ]LD]LRQL�TXDQWH�VRQR�OH�SHUVRQH�GLYHUVH��8Q�XRPR�FKH�KD�LQGLYLGXDOLWj
KD�LO�GLULWWR�DOOD�VXD�HVSUHVVLRQH�QHO�SURSULR�DPELHQWH´�H�FRQGLYLVH�GD�%UHWW�QHO�OLEUR�+RXVHV���������
6L�WUDVIHULVFH�FRVu�QHOOD�GLPHQVLRQH�DELWDWLYD�TXHO�GXSOLFH�ELQDULR�GL�GLVWLQ]LRQH�FRQIRUPLWj��GRYH
DQFRUD�XQD�YROWD �VRQR�L �FURPDWLVPL �D�UDFFRQWDUH�SULPD�QHOO
HVWHUQR�GHOOH�IDFFLDWH � O
DSSDUWHQHQ]D
WHUULWRULDOH �H �FXOWXUDOH� �SRL �QHJOL � LQWHUQL �TXHOO
XQLFLWj �SHFXOLDUH� GHOO
DELWDQWH� � ,O �FRORUH�HVVHQGR� LO
SULPR�HOHPHQWR�SHUFHSLWR��YD�D�IRUQLUH�OD�SULPD�OHWWXUD�GHL�FRQWHQXWL��q�LQ�TXHOOD�VSHFLILFD�QXDQFH��H
LQ�QHVVXQ¶DOWUD��FKH�LO�VRJJHWWR�ULFRQRVFH�OD�VXD�LQGLYLGXDOLWj�FURPDWLFD��
Ê�FRVu�FKH�O
XRPR�VYLOXSSD�TXHO�VHQWLPHQWR�GL�³VHQWLUVL�D�FDVD´�FKH�HTXLYDOH�D�³HVVHUH�Vp�VWHVVR´�
WHRUL]]DWR�JLj�GD�:ULJKW�QHO�SURJUDPPD�DUFKLWHWWRQLFR�GHOOH�3UDLULH�+RXVHV�H�DVSHWWR�DQFRUD�DWWXDOH
ULYHODWR �GDOOH � LQGDJLQL �/LIH �DW �+RPH�5HSRUW ������� H �&DVD�'R[D������� �(VLJHQ]H�FKH�LQGXFRQR
QHFHVVDULDPHQWH �D � ULSHQVDUH� O
DELWDUH �QRQ�SL��FRPH �XQ�VLVWHPD�GL �ULJLGL �VSD]L �VWDQGDUGL]]DWL �GD
SURGXUUH�LQ�VHULH��PD� FRPH�DOOHVWLPHQWR �FKH�VL�ODVFLD�LVSLUDUH� GDOOH�FRQWLQXH�WUDVIRUPD]LRQL� GHOOD
PRGD��
/
$FNHUPDQQ
V �5HSRVLW\ � RI �$UWV� � OD � ULYLVWD � G
DYDQJXDUGLD � FKH �QHOOD �/RQGUD � GL � LQL]LR �2WWRFHQWR
SXEEOLFDYD�OH�PRGH�GHO�PRPHQWR�DWWUDYHUVR�WDYROH�D�FRORUL�VX�DEELJOLDPHQWR�H�DUUHGDPHQWR��UHQGH
HYLGHQWH �TXHOO
LQIOXHQ]D �UHFLSURFD�ILQRUD� LSRWL]]DWD � WUD � L �GXH�DPELWL� �&RPH�DQFKH� OD � ULYLVWD �7KH
KRXVH�RI�EHDXWLIXO� �������FRQVLGHUDWD�XQ�PDQWUD�QHOOD�GHFRUD]LRQH�GL�LQWHUQL�LQ�$PHULFD�H�DQFRUD
&RORU�'\QDPLFV� �������FKH�FODVVLILFDYD�OH�SLWWXUH�SHU�JOL � LQWHUQL�VXOOD�EDVH�GHOOH �FDUDWWHULVWLFKH
HQHUJHWLFKH�GL�FLDVFXQ�FRORUH��H�&RORU�LQ�RXU�GDLO\�OLYHV��������FKH�DLXWDYD�D�SHUFHSLUH�OD�UHOD]LRQH
WUD�FRORUL�H�SHUVRQDOLWj��
*OL�DUUHGL�GHOOH�VWDQ]H�YHQLYDQR�FDPELDWL�GL�SDUL�SDVVR�DOOH�WHQGHQ]H�ODQFLDWH�GDOOD�PRGD��IX�FRVu�FKH
³XQD�FHUWD�SULPDYHUD�OD�VDOD�GD�VWXGLR�YHQQH�ULGLSLQWD�GL�JULJLR�H�OLOOD��VHFRQGR�OD�PRGD�GHOO
$UW
1RXYHDX´� � LQWRQDQGRVL � SHUIHWWDPHQWH � DOO
DELWR � LQ � VHWD � OLOOD � GHOOD � FRQWHVVD �*UHIIXOKH � �/XWWD]]R�
3RPSDV ������ ���������� �Ê�6HPSHU �D� ULYHODUFL �FKH �³WXWWL �JOL �HOHPHQWL �GHFRUDWLYL �GL�FXL �VL �VHUYH
O
DUFKLWHWWXUD�GHYRQR�OD�ORUR�RULJLQH�GDOO
RUQDPHQWR�GHO�FRUSR´� �6TXLFFLDULQR���������FRPSUHVR�WUD
TXHVWL�DQFKH�O
DVSHWWR�FURPDWLFR�
0ROWH�GHOOH�WRQDOLWj�H�GHOOH�VIXPDWXUH�FKH�RJJL�FRQRVFLDPR�VRQR�LO�ULVXOWDWR�GL�PXWD]LRQL�GL�JXVWR
FKH�SHU�PH]]R�GHO�FRORUH�KDQQR�ULYROX]LRQDWR�LO�PRGR�GL�HVVHUH�H�GL�DSSDULUH��FUHDQGR�YHUH�H�SURSULH
LFRQH�GL�VWLOH��/D�OLQHD�GL�GHPDUFD]LRQH�WUD�VDUWR�H�DUFKLWHWWR�DOORUD�VL�ID�VHPSUH�SL��HVLOH��WDOH�FKH
WDOYROWD�O
XQR�FRQIOXLVFH�QHOOD�GLVFLSOLQD�GHOO
DOWUR��FRPH�GLPRVWUDWR�ILQ�GDOOD�:LHQHU�:HUNVWDWWH�GL
+RIIPDQQ�H�0RVHU�FKH�GLVHJQDYD�WHVVXWL�FRORU�PRJDQR��JULJLR�ODYDQGD��RUR�FUHPD�H�EOX�GL�6DVVRQLD�
LQ�PRGR�WDOH�FKH�JOL�DELWL�QRQ�VWRQDVVHUR�FRQ�O
DUUHGDPHQWR�GHJOL�LQWHUQL�GRPHVWLFL��
-HDQQH � /DQYLQ � IRQGz � XQ � VRGDOL]LR � FRQ � O
DUFKLWHWWR �$UPDQG �$OEHUW � 5DWHDX � HVWHQGHQGR � OH � VXH
FUHD]LRQL �VDUWRULDOL �DO �PRQGR�GHOOD �GHFRUD]LRQH�GHJOL �VSD]L� �<HYV�6DLQW�/DXUHQW�H�0RQGULDQ�QHL
FRORUL�GHO�QHRSODVWLFLVPR�
/R�VWHVVR�GLDORJR�WUD�GHFRUR��FRORUH�H�DPELHQWL� �PXWDWR�GDOOD�PRGD��FKH�FDUDWWHUL]]D�OD�PLODQHVH
&DVD�GL�)DQWDVLD� �&DVD�/XFDQR �������QDWD�GDOOD�FRQRVFHQ]D�GHO�VLVWHPD�DUWLJLDQDOH�GHOOD�PRGD
LWDOLDQD�GL��*LR�3RQWL�H�3LHWUR�)RUQDVHWWL�H�GDOOD�FROODERUD]LRQH�FRQ�DUWLVWL�H�DUWLJLDQL�GHO�FDOLEUR�GL
(GLQD �$OWDUD� �)DXVWR �0HORWWL �H �*LRUGDQR�&KLHVD� �³+R�ULVROWR � LO � SLFFROR �DOORJJLR �FRQ�XQ�JLRFR
UHYHUVLELOH�GL�LQILODWH�H�GL�YHGXWH�SURVSHWWLFKH�SHU�FXL�JXDUGDQGR�GDOOD�VDOD�YHUVR�OD�FDPHUD�GD�OHWWR�
DWWUDYHUVR�SRUWH�H�YHWULQH��WXWWR�DSSDUH�SUHYDOHQWHPHQWH�LQ�UDGLFD�IHUUDUHVH�FRPSRVWD�µDOOD�3RQWL¶

ϲ /LRQHO �%UHWW �GHVFULYH�OD �FRUULVSRQGHQ]D� WUD�XRPR�H� LQWHUQL �GHOOR�VSD]LR�DELWDWR�DO � ILQH�GL �VRWWROLQHDUH �OD�QDWXUD
LQGLYLGXDOH�XPDQD��FKH�ID�Vu�FKH�XQD�VWDQ]D�QRQ�GHILQLVFD�LO�VXR�VWLOH�SHU�PH]]R�GHO�GHFRUDWRUH�H�GHOOH�VXH�DELOLWj
SURIHVVLRQDOL��SLXWWRVWR�DWWUDYHUVR�OH�DELWXGLQL�SHFXOLDUL�H�L�EHQL�GHO�SURSULHWDULR��/H�GHFLVLRQL�TXL�VL�DWWXDQR�VXOOD�EDVH
GL�XQD�SHUFH]LRQH�LQGLYLGXDOH�GHOOR�VSD]LR�FRPH�GHOO
DEELJOLDPHQWR�

ϳ /
LQGDJLQH�GL�,NHD�FRQGRWWD�VX�XQ�FDPSLRQH�GL��������SHUVRQH�GL����SDHVL��KD�VWDELOLWR�TXDWWUR�GLPHQVLRQL�VX�FXL�VL
IRQGD�LO�FRQFHWWR�GL�FDVD��UHOD]LRQH��VSD]LR��OXRJR��RJJHWWL��H�FLQTXH�ELVRJQL�HPR]LRQDOL�DG�HVVH�FRQQHVVL��VLFXUH]]D�
SULYDF\��FRPIRUW��SURSULHWj��VHQVR�GL�DSSDUWHQHQ]D��

ϴ /
´2VVHUYDWRULR�1D]LRQDOH�VXJOL�LWDOLDQL�H�OD�FDVD´�KD�VWDELOLWR�FKH��SHU�LO�����GHOOH������IDPLJOLH�LQWHUYLVWDWH��OD
FDVD � KD � DQFRUD � XQ � YDORUH � HVLVWHQ]LDOH� � DIIHWWLYR � H � UDSSUHVHQWDWLYR � GHOOD � SHUVRQDOLWj � GHL � VXRL � DELWDQWL� � Ê � FRVu
LPPDJLQDWD�FRPH�XQ�DELWR�FRVWUXLWR�VX�PLVXUD�SHU�DGDWWDUVL�D�FKL�OD�YLYH�H�QRQ�YLFHYHUVD��8QD�FDVD�VDUWRULDOH�
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�IDQWDVLD �QDWXUDOH� �H �JXDUGDQGR �DOOD � URYHVFLD � �GDOOD �FDPHUD �GD � OHWWR �YHUVR � OD � VDOD� � WXWWR �DSSDUH
VWDPSDWR�GD�)RUQDVHWWL� �,�FRORUL"�8QD�PRTXHWWH�JLDOOD�ULYHVWH�WXWWL�L �SDYLPHQWL �H�VX�TXHVWD�µQRWD
WHQXWD¶�VL�FRQWUDSSXQWDQR�LQ�XQLWj�WXWWL�L�JLRFKL�GL�FRORUH�GHOOH�SDUWL�VWDPSDWH�H�GHL�GLVHJQL´��3RQWL
FLW���%UDJD��������
&RQQXELR�FRQIHUPDWR�DQFKH�GDO�GHVLJQHU�$OHVVDQGUR�0HQGLQL�H �GDOOR� VWLOLVWD �(OLR�)LRUXFFL� �FKH
SURJHWWDQR�QHO������O
$UUHGR�YHVWLWLYR� R �9HVWLWR�DUUHGDWLYR��8QD�FDSDFLWj�TXHOOD�GHL�GXH�DUWLVWL�GL
VRYYHUWLUH�LO�VLVWHPD�DWWUDYHUVR�XQ�VHPSOLFH�JLRFR�GL�SDUROH�FDSDFH�GL�UDFFKLXGHUH�LO�VHQVR�FRPSLXWR
GHOOD�UHOD]LRQH�WUD�PRGD�H�LQWHULRU�GHVLJQ��
0D � PROWL � DOWUL � SRVVRQR � HVVHUH � JOL � HVHPSL� � GDO � SXULVPR � GL � &RFR � &KDQHO � H � /H � &RUEXVLHU � DO
PLQLPDOLVPR�GL�-LO �6DQGHU�H�-RKQ�3DZVRQ��GRYH�FRPXQH�q� OD�IXQ]LRQH�GHO �FRORUH�QHO�SURFHVVR
FUHDWLYR�
/
LQWHULRU�GHVLJQ�VL�ID�RJJHWWR�GHO�GHVLGHULR�H�JOL�VWLOLVWL�VL�PHWWRQR�D�VHUYL]LR�GHOOD�GLPRUD��L�FRORUL�H
OH�WUDPH�GHOOH�JUDQGL�FDVH�GL�PRGD�DSSURGDQR�QHJOL�VSD]L�GRPHVWLFL�FRQ�OD�VWHVVD�HVFOXVLYLWj��JUD]LH
DQFKH �DOOD � FROODERUD]LRQH �GL � DOWUHWWDQWL � SUHVWLJLRVL �GHVLJQHUV� �Ê � FRVu �SHU �+HUPqV � H �(Q]R �0DUL�
&KULVWLDQ�/DFURL[�SHU�6LFLV�1H[W�$UW��)HUUDJDPR�H�0ROWHQL��(G�DQFRUD�HYRFDWLYH�VRQR�OH�OLQHH�KRPH
VW\OLQJ�GL�$UPDQL�&DVD��)HQGL�&DVD��0LVVRQL�+RPH��*XFFL�'qFRU�H�(OLH�6DDE�0DLVRQ�
8Q�SURFHVVR�FKH�JLj�HVLVWHYD�SULPD�GHOO
XIILFLDOL]]D]LRQH�GL�PRGD�H�GHVLJQ��EDVWD�SHQVDUH�DOOH�HIILJL
GHL�0HGLFL�ULFDPDWH�VXJOL�DELWL�FRPH�VXJOL�DUD]]L�H�GLSLQWH�FRPH�GHFRUD]LRQL�PXUDOL�QHOOH�VWDQ]H�GHL
ORUR�SDOD]]L��)LJ�������

)LJ����±�D�VLQLVWUD��)UDQV�3RXUEXV�LO�*LRYDQH��0DULD�GH
�0HGLFL�������������FD���0XVHR�GHO�/RXYUH��3DULJL��)UDQFLD�[DXWRUH��SL[HOVQLSHU] 
)LJ����±�D�GHVWUD��6DOD�GHJOL�6WDWL��&DVWHOOR�GL�%ORLV��%ORLV��)UDQFLD�[DXWRUH��6DEULQD�&HVDUHWWL]

,O � FRORUH � DVVXPH � XQ � UXROR � SUHGRPLQDQWH � QHOOD � FRPXQLFD]LRQH� � SDVVDQGR � GD � VRYUDVWUXWWXUD � D
PDWHULDOH�FRVWUXWWLYR�GHOOD�QDWXUD�GL�RJJHWWL��GHJOL�VSD]L�H�GHOOH�SHUVRQH��SDUWHFLSDQGR�DWWLYDPHQWH
QHOOD�SHUFH]LRQH�GHOO
LQGLYLGXDOLWj�GHL�FRUSL��
,O�IUHQHWLFR�PXWDUH�GHOOD�PRGD��WLSLFR�GHOOD�PRGHUQLWj��UDFFKLXGH�OD�QXRYD�VHQVLELOLWj�GHOO
LQGLYLGXR
YHUVR � OH � VFHOWH � FURPDWLFKH � FRPH �HVDOWD]LRQH �GHOOD � VRJJHWWLYLWj � SLXWWRVWR �FKH �GHOOD � UHDOWj� � FRPH
HVSUHVVR �DG �HVHPSLR �GDOO
DUWLVWD � -RVHSK �&KULVWLDQ �/H\HQGHFNHU� � OH � FXL � LOOXVWUD]LRQL �SXEEOLFLWDULH
VSLQJHYDQR�QHOO
DFTXLVWR�GL�XQ�DELWR�DG�DFTXLVWDUH�DQFKH�XQD�QXRYD�LGHQWLWj��(LVHPDQQ��5HFNHU�
�����������
/H�WLQWH�SDVWHOOR�WXUFKHVH�H�URVD�SDOOLGR�GHOOH�JRQQH�D�UXRWD�DQQL�&LQTXDQWD�VRQR�OH�VWHVVH�GHOOH�FDUWH
GD�SDUDWL�H�GHJOL�HOHWWURGRPHVWLFL�GL�FXL�VL�GLSLQJH�OD�FDVD��HVSUHVVLRQH�GHO�VHQVR�GL�VSHQVLHUDWH]]D
GHOOD�IDPLJOLD�PRGHUQD��LO�ELQRPLR�DYRFDGR�RUR�WLSLFR�GHOOH�JLDFFKH�VDIDUL�GL�<HYV�6DLQW�/DXUHQW
GHJOL�DQQL�6HWWDQWD��GHFHQQLR�GHOO
LQGLYLGXDOLWj��YHVWH�DQFKH�SDUHWL��SDYLPHQWL�H�FXFLQH��VHPSUH�LQ
TXHVWR�GHFHQQLR�L�PRVWDUGD��DOELFRFFD��SHUYLQFD��DFTXDPDULQD��URVD�H�JLDOOR�OLPRQH�VRQR�OH�QXDQFH
GHL�IRXODUG�H�GHL�WHVVXWL�SHU�OD�FDVD�GLVHJQDWL�GD�9HUD�1HXPDQQ��)LJ����������L�FRORUL�GHOO
$IULFD
�URVVR�DUJLOOD��YHUGH�FDFWXV��WHUUD��JLDOOR�SDJOLD��LVSLUDQR�OH�FROOH]LRQL�GL�5DOSK�/DXUHQ�GHO������H�JOL
RJJHWWL�GL�IRJJLD�DUWLJLDQDOH�GHO�GHVLJQHU�7XFNHU�5REELQV�FRPH�QXRYL�HPEOHPL�GL�JXVWR�GHOOH�FDVH��
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)LJ����±�D�VLQLVWUD��WH[WXUH�E\�9HUD�1HXPDQQ�LQ�6(,'��6����������9HUD��WKH�$UW�DQG�/LIH�RI�DQ�,FRQ���1HZ�<RUN�$EUDPV��[DXWRUH��/DXUD�5HGEXUQ]

)LJ����±�DO�FHQWUR��0DLVRQ�+HUPqV��DELWR�FRUWR�����������0XVqH�GHV�7LVVXV��/LRQH��)UDQFLD�[DXWRUH��,VPRRQ]

)LJ����±�D�GHVWUD��7KH�)OLSVLGH��%ULJKWRP��5HJQR�8QLWR��%DU�LVSLUD]LRQH�DQQL�6HWWDQWD��[DXWRUH��/DLQH�3XE�&R]

3UHQGRQR � DYYLR � OH � OLQHH �SUrW�j�SRUWHU � FRQWUDSSRVWH � DOO
DOWD �PRGD �FKH �GLVHJQDQR �QXRYL � LQGLUL]]L
VWLOLVWLFL�SHU�VRGGLVIDUH�OH�HVLJHQ]H�GL�FLDVFXQD�WLSRORJLD�GL�LQGLYLGXL��WUDVSRUWDQGR�L�JHQHUL�DQFKH
QHJOL � VSD]L � LQWHUQL � GHOO
DELWDUH � FKH � FRQ � OH � VWHVVH � WH[WXUH � H � DFFRVWDPHQWL � FURPDWLFL � VSD]LDQR
GDOO
HOHJDQWH �PLQLPDOLVPR�DO �SLRQLHULVWLFR �LQGXVWULDO �VW\OH� �8Q�SDQRUDPD�FXOWXUDOH �GRYH� L �FRORUL
LQL]LDQR � DG � DVVXPHUH � VHPSUH � SL� � VIDFFHWWDWXUH� � WDOL � FKH � LO � QHUR � GHOO
HOHJDQWH � WXELQR � &KDQHO
UDSSUHVHQWL�DQFKH�XQ�UDEELRVR�FKLRGR�SXQN�H�GLD�OXRJR�DG�DPELHQWL�VRILVWLFDWL�FRQWUDSSRVWL�D�VFHQDUL
SRS�

&RQFOXVLRQL
/
DELWR � H � O
DELWDUH � SHUFRUURQR � TXLQGL � XQ � WUDFFLDWR � SDUDOOHOR� � VWDELOLVFRQR � XQD � FRUULVSRQGHQ]D�
DWWLQJRQR�O
XQR�GDOO
DOWUR�SHU�IDUVL�LQWHUSUHWL�GHOO
LQWHULRULWj�GHOO
XRPR��8QD�VIHUD�HPRWLYD�FKH�LQGXFH
D�JXDUGDUH�OH�FRVH�VRWWR�XQD�QXRYD�OXFH��FRQ�RFFKL�DWWHQWL�H�FDSDFL�GL�WUDGXUUH�OH�VFHOWH�FURPDWLFKH�LQ
VHJQL�GLVWLQWLYL��XQLFL��HVFOXVLYL�H�SHUVRQDOL��&RVu�LQ�TXHO�JHVWR�GL�DSHUWXUD��GHOOD�SRUWD�GL�FDVD�FRPH
GHOOH�SRUWH�GHO�JXDUGDURED��O
XRPR�GLFKLDUD�WXWWD�O
DIIHUPD]LRQH�GL�Vp��'HILQLVFH�O
LPPDJLQH�GHO�VXR
PRGR�GL�HVVHUH�
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