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(
 FLUFD LO ���� G�&�� 'XH VHFROL ID� JOL XPDQL VFRSULURQR OH YLH GHO YROR LQWHUVWHOODUH� *LXVWR LQ WHPSR SHUVFRSULUH�GL�QRQ�HVVHUH�VROL�,Q�HIIHWWL�FRQWDWWDURQR�DOFXQH�DOWUH�UD]]H�YLDJJLDWULFL�p L�.DLOHUp L�9DLUUDQp JOL�$QWRLGp L�4XLG2JQL SULPR FRQWDWWR FRQ DOWUH UD]]H q VWDWR WXWW
DOWUR FKH SDFLILFR �LQ HIIHWWL JOL XPDQL WHQGRQR D QRQ ILGDUVLGHL GLYHUVL�� PD� GRSR DQQL GL FRQIOLWWL� DGHVVR XPDQL� NDLOHU H YDLUUDQ SRVVRQR LQFRQWUDUVL LQ SDFH� 8Q JURVVRIDWWRUH QHO GHWHUPLQDUH OH UHOD]LRQL DPLFKHYROL IUD TXHVWH UD]]H� VRQR VWDWL JOL RFFDVLRQDOL FRQIOLWWL FRQ JOLDQWRLG� *OL DQWRLG VHPEUDQR QRQ FRQVLGHUDUH DOFXQD UHOD]LRQH FRQ DOWUH UD]]H� VHPSOLFHPHQWH FRPEDWWRQRWXWWR FLz FKH SRVVD GLVWXUEDUOL� (� GDWR FKH VL WUDWWD SUREDELOPHQWH GHO SRSROR WHFQRORJLFDPHQWH SL� DYDQ]DWRGHOOD JDODVVLD� OH DOWUH UD]]H WURYDURQR LQWHUHVVDQWH O
LGHD GL DIIURQWDUH LQVLHPH LO QHPLFR FRPXQH� &RPXQTXH�YHGLDPR GL GHVFULYHUH OH UD]]H� &RQVLGHUDWH FKH FL VRQR SRFKLVVLPH FRORQLH PLVWH� PD QRQ q LQXVXDOH SHU XQHVVHUH�YLDJJLDUH�H�DQFKH�VRJJLRUQDUH�LQ�XQ�SLDQHWD�VWUDQLHUR�8PDQL� �FKLDPDWL�DQFKH�7HUUHVWUL��SLDQHWD�G
RULJLQH��7HUUD�3HQVR GL QRQ DYHU ELVRJQR GL GHVFULYHUOL� 3ROLWLFDPHQWH� WXWWH OH FRORQLH XPDQH VRQR PHPEUL GHOOD&RQIHGHUD]LRQH 8PDQD� XQD VRUWD GL RUJDQL]]D]LRQH FRPPHUFLDOH H PLOLWDUH� WXWWDYLD RJQL SLDQHWD JRGH GLXQD ODUJD DXWRQRPLD� 1RQ q LQVROLWR FKH XQD FRORQLD VLD FRQWUROODWD GD XQD JURVVD LQGXVWULD SULYDWD� FRQ ODVXD�SLFFROD�IORWWD�PLOLWDUH�,O ORUR SLDQHWD G
RULJLQH� 7HUUD� q VWDWR VHPLGLVWUXWWR GDOO
LQTXLQDPHQWR� H FLz FKH QH UHVWD q RJJL XQ SDUFRQDWXUDOH� ,O YHUR FHQWUR GHOOD FLYLOWj XPDQD q 0DUWH� &L VRQR FLUFD �� FRORQLH XPDQH H XQD GHFLQD GL SLDQHWLGL�IURQWLHUD�$VSHWWDWLYD�GL�YLWD������DQQL��3RS��PHGLD�GL�XQD�FRORQLD������PLOLRQL.DLOHU���SLDQHWD�G
RULJLQH��.DLODQQD�5REXVWL OXFHUWRORQL HUHWWL� DOWL FLUFD ��� P� $PDQR L SRVWL FDOGL �OD WHPSHUDWXUD PHGLD GL .DLODQQD q �� �&��VRQR XQ SRSROR PROWR JUHJDULR� VHQ]D XQD YRORQWj SDUWLFRODUPHQWH IRUWH GD VROL� 'L VROLWR VRQR DEEDVWDQ]DHFRORJLVWL� 2JQL NDLOHU KD XQ VHVWR VHQVR WHOHSDWLFR� VH QRQ GLVWXUEDWR� SXz DVFROWDUH �DQFKH VH LQ PRGR SRFRDFFXUDWR��L�SHQVLHUL�VXSHUILFLDOL�GHJOL�DOWUL��FRQVLGHUDWHOR�FRPH�XQ�WHU]R�WDOHQWR�SDUWLFRODUH��,O�ORUR�SLDQHWD�G
RULJLQH��.DLODQQD��q�FRQVLGHUDWR�VDFUR��SHU�FXL�q�VHYHUDPHQWH�YLHWDWR�O
DFFHVVR�DL�QRQ�NDLOHU�0RGLILFDWRUL�UD]]LDOL�����5($VSHWWDWLYD�GL�YLWD�����DQQL���3RS��PHGLD�GL�XQD�FRORQLD������PLOLRQL7XWWH OH FRORQLH NDLOHU VRQR PHPEUL GHOOH )UDWHOODQ]D .DLOHU� XQD IRUWH H VWUHWWD DOOHDQ]D� FKH QRQ YLHQH PDLPHVVD�LQ�GLVFXVVLRQH��&L�VRQR�FLUFD����FRORQLH�NDLOHU��H���SLDQHWL�GL�IURQWLHUD�9DLUUDQ��SLDQHWD�G
RULJLQH� 9DLUUHK�8FFHOOL XPDQRLGL� DOWL FLUFD �P� +DQQR XQD VRUWD GL GLWD DOO
HVWUHPLWj GHOOH DOL� FKH OH UHQGH SUHQVLOL� PD OHORUR FDSDFLWj GL YROR VRQR PROWR OLPLWDWH� 9DLUUHK q XQ PRQGR YHQWRVR� TXDVL FRPSOHWDPHQWH ULFRSHUWR GDOOHDFTXH� FRQ LVROH DOWH H URFFLRVH 6L WUDWWD GL XQ SRSROR LQGLYLGXDOLVWD� QRQ VRUSUHQGH FKH PROWL HVSORUDWRULVLDQR�YDLUUDQ�0RGLILFDWRUL�UD]]LDOL����$*����6(����&2����)2$VSHWWDWLYD�GL�YLWD������DQQL��3RS��PHGLD�GL�XQD�FRORQLD������PLOLRQL



2JQL FRORQLD YDLUUDQ q XQ
HQWLWj SROLWLFD DXWRQRPD� 3HU SURWHJJHUH LO FRPPHUFLR H OD VLFXUH]]D� KDQQRIRUPDWR OD /HJD 9DLUUDQ� XQ
DOOHDQ]D FRQ SRWHUL H IRU]H OLPLWDWH� &L VRQR FLUFD �� FRORQLH YDLUUDQ H QXPHURVLSLDQHWL�GL�IURQWLHUD�$QWRLG �SLDQHWD�GL�RULJLQH��VFRQRVFLXWR�*UDQGL LQVHWWL� SUREDELOPHQWH OD FLYLOWj SL� DYDQ]DWD GHOOD JDODVVLD� 8Q VLQJROR DQWRLG q XQ HVVHUHDVVROXWDPHQWH VWXSLGR� 0D q FRVWDQWHPHQWH LQ FRQWDWWR WHOHSDWLFR FRQ FRQ RJQL DQWRLG LQ XQ UDJJLR OLPLWDWR�FLUFD ��� P�� ,Q HIIHWWL� XQ JUXSSR GL DQWRLG q XQ
XQLFD PHQWH� 3HU FRQVLGHUDUOL VHQ]LHQWL� GHYRQR HVVHUHDOPHQR �� PHPEUL� XQ JUXSSR GL ��� DQWRLG q XQD PHQWH HVWUHPDPHQWH SHULFRORVD� DQFKH VH PDQFD XQ SR
 GLFUHDWLYLWj�1RQ KDQQR PDL FHUFDWR GL WUDWWDUH FRQ OH DOWUH UD]]H� TXDQGR JOL DQWRLG YRJOLRQR FRORQL]]DUH XQ SLDQHWD�VHPSOLFHPHQWH OR SUHQGRQR� FDQFHOODQGR RJQL IRUPD GL UHVLVWHQ]D� 0ROWH FRORQLH XPDQH KDQQR VSHULPHQWDWRLQYDVLRQL DQWRLG� 3RFKH GL HVVH KDQQR UHVLVWLWR DEEDVWDQ]D GD SHUPHWWHUH DOOD IORWWD FRQIHGHUDOH GL DUULYDUH HVSD]]DUH�YLD�OH�QDYL�DQWRLG��/D�VWHVVD�HVSHULHQ]D�q�FDSLWDWD�DOOH�FRORQLH�YDLUUDQ�H�NDLOHU�2JJLJLRUQR� OD WLSLFD UHD]LRQH XPDQD R YDLUUDQ GDYDQWL DG XQD QDYH DQWRLG q GL VFDSSDUH� HG DOOHUWDUH OD &8 ROD /9� ,Q DOWHUQDWLYD� VH OD SURSULD QDYH q PROWR EHQ DUPDWD� VSDUDUH D YLVWD� , NDLOHU WDOYROWD WHQWDQR GLFDWWXUDUH�DQWRLG�YLYL��SHU�VWXGLDUOL��LQ�HIIHWWL�FLz�FKH�VL�VD�VXJOL�DQWRLG�q�GRYXWR�VRSUDWWXWWR�DJOL�VIRU]L�NDLOHU��4XLG���SLDQHWD�GL�RULJLQH��VFRQRVFLXWR�1RQ VRQR XQD UD]]D VHQ]LHQWH� VRQR VHPSOLFHPHQWH GHL SDUDVVLWL FKH SRVVRQR LQIHVWDUH TXDVL RJQL HVVHUHGHOOD JDODVVLD� , TXLG VRQR JUDQGL PROOXVFKL� OH FXL GLPHQVLRQL SRVVRQR YDULDUH GD ��FP ILQR D � PHWUL GLHVWHQVLRQL �VL GLFH GL TXLG DQFKH GL �� PHWUL� PD QRQ YL VRQR FRQIHUPH�� ,O ORUR VLVWHPD ULSURGXWWLYR FRQVLVWHQHO IHULUH XQ RVSLWH� GHSRVLWDUH XQ XRYR �GL �FP� DOO
LQWHUQR H ODVFLDUOR FUHVFHUH� 6L VXSSRQH FKH L TXLGYLDJJLQR DOO
LQWHUQR GL QDYL GHOOH DOWUH UD]]H� PD VWUDQDPHQWH VL VRQR WURYDWL TXLG DQFKH LQ SLDQHWL SULYL GLWUDFFH�GL�XPDQL��YDLUUDQ��NDLOHU�H�DQWRLG� 7HFQRORJLD
8PDQL� NDLOHU H YDLUUDQ KDQQR XQ OLYHOOR WHFQRORJLFR HTXLYDOHQWH� FRQ IUHTXHQWL FROODERUD]LRQL IUD L ORURVFLHQ]LDWL��'L�FRQVHJXHQ]D��SRVVLDPR�GHVFULYHUOL�LQVLHPH�!�9LDJJL�VSD]LDOL&
q DQFRUD XQ OLPLWH VHFFDQWH QHL YLDJJL VSD]LDOL� OD YHORFLWj GHOOH OXFH q LUUDJJLXQJLELOH� DOPHQR LQFRQGL]LRQL QRUPDOL� 0D XQD VFRSHUWD HVWUHPDPHQWH LQWHUHVVDQWH q VWDWD TXHOOD GHL ³ZRUPKROH´ �R WXQQHOVSD]LDOL�� VRUWD GL DQRPDOLH VSD]LR�WHPSRUDOL FKH FROOHJDQR GXH GLYHUVL VLVWHPL VWHOODUL� 4XDQGR TXDOFRVDHQWUD LQ XQ ZRUPKROH� YLHQH FDWDSXOWDWD GDOOD SDUWH RSSRVWD LQ XQ WHPSR PROWR EUHYH� TXDOXQTXH VLD ODGLVWDQ]D FKH VHSDUD L GXH SROL� 0ROWH FRORQLH KDQQR LQ JHQHUH ��� ZRUPKROH EHQ FRQRVFLXWL� PHQWUH L SLDQHWLGL IURQWLHUD KDQQR VSHVVR XQ VROR ZRUPKROH FRQRVFLXWR� 1RUPDOPHQWH L ZRUPKROH VRQR VLWXDWL DL PDUJLQL GLXQ VLVWHPD VWHOODUH� FRVLFFKp RFFRUURQR GLYHUVH RUH SHU UDJJLXQJHUOL� SDUWHQGR GDL SLDQHWL DELWDWL �FKH VRQR LQJHQHUH LQWHUQL�� 4XHVWR q DQFKH LO PRWLYR SHU FXL L ZRUPKROH VRQR DEEDVWDQ]D GLIILFLOL GD VFRSULUH� 7HQHWHSUHVHQWH FKH XQ ZRUPKROH q FRPH XQD WHPSHVWD� DOO
LQWHUQR� TXLQGL QRQ q FRQVLJOLDELOH DWWUDYHUVDUOL FRQ XQDQDYH�GDQQHJJLDWD�/R VWDWR GHOO
DUWH SHU TXDQWR ULJXDUGD OD SURSXOVLRQH VSD]LDOH q LO PRWRUH LRQLFR� OR VSD]LR q WXWW
DOWUR FKHYXRWR� FRVu OH DVWURQDYL SRVVRQR FDULFDUH HOHWWULFDPHQWH OH SDUWLFHOOH DWWRUQR D ORUR SHU FUHDUH XQD UHD]LRQHFKH PXRYD OD QDYH� 8VDUH L PRWRUL LRQLFL LQ DWPRVIHUD� WXWWDYLD� FDXVD OD FODVVLFD ³ILDPPDWD LRQLFD´� (FFRSHUFKp OH QDYL PRQWDQR DQFKH XQ PRWRUH SHU LO GHFROOR H O
DWWHUUDJJLR� LQ JHQHUH GL WLSR DQWLJUDYLWD]LRQDOH�/
HQHUJLD�q�IRUQLWD�GD�SDQQHOOL�VRODUL��LQ�PRGR�GD�JDUDQWLUH�OXQJD�DXWRQRPLD�7XWWH OH DVWURQDYL KDQQR XQ ³FRGLFH WUDQVSRQGHU´� IRUQLWR GDOOD &8� OD /9 R OD ).� LO FRGLFH FKH YLHQHHPHVVR GDOOD QDYH SHUPHWWH GL LGHQWLILFDUH LO SLDQHWD G
RULJLQH� OD FODVVH GL VWD]]D� OD FODVVH G
DUPDPHQWR H LOQRPH�GHOOD�QDYH�&L�VRQR�GXH�FODVVL�GL�VWD]]D��YHLFROR��QDYL�SLFFROH��GD���D����PHWUL��R�LQFURFLDWRUH��VRSUD�L���P��/H�FODVVL�GL�DUPDPHQWR�VRQR�p GLVDUPDWD��8�p VWDQGDUG��6�p HVFRUW��(�p PLOLWDUH��0�2YYLDPHQWH F
q XQD OLFHQ]D SHU RJQL WLSR GL QDYH� 3UDWLFDPHQWH FKLXQTXH SXz DYHUH XQD OLFHQ]D 8� PD QRQ qGLIILFLOH DYHUH XQD 6� (
 LQYHFH HVWUHPDPHQWH GLIILFLOH DYHUH XQD OLFHQ]D 0� VH QRQ VLHWH DO VHUYL]LR GL XQDIORWWD�PLOLWDUH�!�9LDJJL�WHUUHVWUL,O VLVWHPD SL� DYDQ]DWR VDUHEEH LO WHOHWUDVSRUWR� 6IRUWXQDWDPHQWH� q GD GHFHQQL LQ IDVH VSHULPHQWDOH� FRVLFFKp



LO VXR XVR q OLPLWDWR� H FLUFRVFULWWR DOOH PHUFL� /H FRORQLH KDQQR WUDVSRUWL HIILFLHQWL TXDOL QDVWUL H WUHQL DOLHYLWD]LRQH� 1HOOH FRORQLH SL� UHFHQWL� SLDQHWL GL IURQWLHUD R SLFFROL LQVHGLDPHQWL� OD JHQWH YLDJJLD FRQ YHLFROLD�OLHYLWD]LRQH��FKH�UDJJLXQJRQR�DO�PDVVLPR�L�����NP�K�!�&RPXQLFD]LRQL/H FRORQLH KDQQR UHWL HIILFLHQWL� FRQ VWDQGDUG DEEDVWDQ]D FRPSDWLELOL IUD ORUR� 3RWUHVWL WURYDUH WHUPLQDOL DGRJQL DQJROR GL VWUDGD� R QHL F\EHUFDIq �FH Q
q DOPHQR XQR LQ RJQL FLWWj�� ,O WHUPLQDOH WLSLFR q XQD WDVWLHUD� XQRVORW SHU FDUWD GL FUHGLWR� XQR VFKHUPR H XQ DOWRSDUODQWH� 7DOYROWD SXRL WURYDUH XQ FRQWUROOR YRFDOH� XQWHUPLQDOH�RGRURVR�H�XQ�DFFHVVR�GLUHWWR��SHU�XVDUH�LO�WXR�GDWDSDG��/H FRPXQLFD]LRQL LQWHUSODQHWDULH �QHOOR VWHVVR VLVWHPD� VRQR LQ JHQHUH IRUQLWH� QHL SRFKL VLVWHPL FRQ SL� GLXQ�SLDQHWD�DELWDWR��&RPXQTXH�QRQ�SRVVRQR�HVVHUH�LQ�WHPSR�UHDOH�/H FRPXQLFD]LRQL LQWHUVWHOODUL QRQ SRVVRQR HVVHUH HIIHWWXDWH YLD UDGLR� SHU FXL SRVVRQR SDVVDUH VROR YLD QDYLPHVVDJJHUH�� XQ VHUYL]LR JLRUQDOLHUR q JDUDQWLWR VXOOH URWWH SULQFLSDOL� PHQWUH L SLDQHWL SL� UHPRWL VRQR VHUYLWLLQ�JHQHUH�PHQVLOPHQWH�&RPH�VL�SXz�LQWXLUH��F
q�ODYRUR�SHU�PHVVDJJHUL�!�$UPL�H�SURWH]LRQL/D WLSLFD DUPD SRUWDWLOH q XQR VSUD\ R XQD IUXVWD QHXURQLFD� QRQ IDQQR GDQQL VHUL� PD VRQR XWLOL SHU GLIHVDSHUVRQDOH� ,Q DOFXQL SLDQHWL L FLYLOL QRQ VRQR DXWRUL]]DWL D SRUWDUH DUPL� &RQ XQ SRUWR G
DUPL �FKH KDQQR LQJHQHUH OLEHUL FRPPHUFLDQWL� HVSORUDWRUL H YLJLODQWHV SULYDWL� VL SRVVRQR SRUWDUH ODVHU R EODVWHU OHJJHUL� $UPLSHVDQWL�VRQR�LQ�JHQHUH�ULVHUYDWH�DOOH�IRU]H�PLOLWDUL�6HJXH XQD GHVFUL]LRQH GHOOH DUPL SL� GLIIXVH� FRQ UDJJLR G
D]LRQH LQ PHWUL� GDQQL �Y� LO FRPEDWWLPHQWR VXOPDQXDOH�EDVH��HG�HIIHWWL�p )UXVWD�QHXURQLFD��U���G���FDXVD�XQR�FKRF�QHO�VLVWHPD�QHUYRVR��GDQQR�VSHFLDOH���UG�VWRUGLWRp 6SUD\� U���G���XQ�JDV�LUULWDQWH����OD�SDUWH�FROSLWD�q�LQXWLOL]]DELOH�SHU��UG��GLYHUVL�VSUX]]L�SRVVRQR�FRUURGHUHp &ROWHOOR��U���G���WDJOLD��XWLOL]]DELOH�LQ�PLVFKLD�R�GD�ODQFLRp 3LVWROD�ODVHU� U���G�� XQ�ODVHU�GL�PHGLD�SRWHQ]D��EUXFLD�OD�SDUWH�FROSLWDp 3LVWROD�EODVWHU� U���G���XQD�VFDULFD�HOHWWULFD�VWRUGLVFH�LO�EHUVDJOLR���UG��H�SXz�EUXFLDUH�OD�SDUWH�FROSLWDp 9LEURODPD��U���G���XQ�FROWHOOR�FRQ�ODPD�D�XOWUDVXRQL��7DJOLD�IDFLOPHQWH�PROWL�PDWHULDOL�p )XFLOH�ODVHU��U����G���XQ�SRWHQWH�UDJJLR�ODVHU��'LVLQWHJUD�OD�SDUWH�FROSLWD�p )XFLOH�EODVWHU� U����G���XQD�VFDULFD�HOHWWULFD�FKH�VWRUGLVFH���UG��H�EUXFLD�p 6SDGD�ODVHU��U��G���XQD�VSDGD�FRQ�ODPD�LQ�ODVHU��7DJOLD�IDFLOPHQWH�TXDVL�RJQL�PDWHULDOHp *UDQDWD�VWRUGHQWH��U���G���FDXVD��UG�GL�VWRUGLPHQWR�QHO�UDJJLR�G
D]LRQHp *UDQDWD�FODVVLFD��U����G���XQD�SLFFROD�HVSORVLRQH�3DUOLDPR EUHYHPHQWH DQFKH GHOOH DUPL PRQWDWH VX YHLFROL H DVWURQDYL� RJQL DUPD SXz HVVHUH GL FODVVH YHLFRORR�LQFURFLDWRUH��,O�UDJJLR�G
D]LRQH�q�LQ�NP�FODVVH�YHLFROR�LQFURFLDWRUH�p 6FDULFD�LRQLFD� U�������G���QRQ�q�XQ
DUPD��VROR�XQ�PRGR�SDUWLFRODUH�GL�XVDUH�L�PRWRUL�LRQLFLp 7XUERODVHU� U����G���OD�YHUVLRQH�SRWHQ]LDWD�GL�XQ�ODVHUp $FFHOHUDWRUH�GL�SDUWLFHOOH��U����G����XQ�IOXVVR�GL�SDUWLFHOOH��VROR�VX�QDYL�(�R�0�p 6LOXUR�DWRPLFR��U����G���XQ�SURLHWWLOH�D�PLQLWHVWDWD�DWRPLFD��VROR�(�R�0���SXz�HVVHUH�LQWHUFHWWDWRp *HWWR�DO�SODVPD��U����G���VHPSOLFHPHQWH��EUXFLD��VROR�QDYL�PLOLWDUL�p 6LOXUR�DG�DQWLPDWHULD� U����G���VROR�QDYL�PLOLWDUL��SXz�HVVHUH�LQWHUFHWWDWR(FFR�DOFXQH�SURWH]LRQL�SHUVRQDOL�FKH�SRVVRQR�ULGXUUH�L�GDQQL�p DELWL�GD�ODYRUR���3)�LQ�PHQR�SHU�FROSRp JLXEERWWR�DQWLSURLHWWLOH� ��3)�LQ�PHQRp DUPDWXUD�VSHFLDOH �NHYODU��OHJKH�VSHFLDOL�����3)�LQ�PHQR3HU�TXDQWR�ULJXDUGD�OH�DVWURQDYL��FL�VRQR�HVVHQ]LDOPHQWH�GXH�WLSL�GL�SURWH]LRQL��GHIOHWWRUL�H�SDUDVFDIL�, GHIOHWWRUL VWDQGDUG VRQR FDPSL GL HQHUJLD DWWRUQR DOOD QDYH� FKH DXPHQWDQR OD GLIILFROWj GL FROSLUH OD QDYH� HULGXFRQR�O
LPSDWWR�GHOOH�DUPL��3HU�OD�SUHFLVLRQH�DXPHQWDQR�GL���OD�GLIILFROWj�H�ULGXFRQR�GL���LO�GDQQR�, GHIOHWWRUL VSHFLDOL QH VRQR OD YHUVLRQH PLJOLRUDWD� O
HIIHWWR q UDGGRSSLDWR �VRQR LQ JHQHUH DXWRUL]]DWL VROR VXQDYL�(�R�0��, SDUDVFDIL QRUPDOL VRQR SDQQHOOL SURWHWWLYL FKH DVVRUERQR LO GDQQR� SUHVHUYDQGR OD QDYH� +DQQR XQ YDORUHVWUXWWXUDOH GL ³�´� 6H XQD QDYH VXELVFH XQ GDQQR QRUPDOH� HVVR q FRPSOHWDPHQWH DVVRUELWR GDO SDUDVFDIR�ILQFKp QRQ UDJJLXQJH OR � �SDUDVFDIR GLVWUXWWR�� 6H OD QDYH VXELVFH XQ GDQQR VSHFLDOH� LO SDUDVFDIR YLHQHGLVWUXWWR�H�OD�QDYH�VXELVFH�VROR�LO�GDQQR�QRUPDOH�, SDUDVFDIL UDIIRU]DWL �LQ JHQHUH PRQWDWL VROR VX QDYL PLOLWDUL� KDQQR XQ YDORUH VWUXWWXUDOH GL ³�´� H SRVVRQRDVVRUELUH�FRPSOHWDPHQWH�XQ�GDQQR�VSHFLDOH���QRUPDOH�SULPD�GL�HVVHUH�GLVWUXWWL�'HVFULYLDPR�EUHYHPHQWH�L�SRVVLELOL�GDQQL�VSHFLDOL�DOOH�QDYL������IXVLRQH�PRWRUH��XQ�PRWRUH�q�IXRUL�XVR��H�OD�QDYH�q�PROWR�GLIILFLOH�GD�FRQWUROODUH���VHQVRUL�LQ�WLOW��VL�SXz�VROR�QDYLJDUH�D�YLVWD



���DUPD�HVSORVD��XQ
DUPD�q�GLVWUXWWD���FRQWUROOL�LPSD]]LWL��OD�QDYH�q�FRPSOHWDPHQWH�IXRUL�FRQWUROOR�SHU���UG���URWWXUD�GHOOR�VFDIR��SHUGLWD�G
DULD��XQ�SDLR�GL�TXHVWH�SRVVRQR�GLVWUXJJHUH�OD�QDYH�6H LO GDQQR VSHFLDOH QRQ q SL� DSSOLFDELOH �HV� XQ � PD WXWWL L PRWRUL VRQR JLj IXVL�� FRQVLGHUDUH GLVWUXWWR XQHYHQWXDOH�DSSDUDWR�QRQ�HOHQFDWR��GHIOHWWRUL��EUDFFLD�PHFFDQLFKH������RSSXUH�XQD�URWWXUD�GHOOR�VFDIR�&RVD VXFFHGH LQ XQ FRPEDWWLPHQWR IUD HQWLWj GL GLYHUVH GLPHQVLRQL" ,Q SULPR OXRJR� VHPSOLILFKLDPR LQ �FODVVL�GLPHQVLRQDOL��SLFFROR�XPDQR�YHLFROR�LQFURFLDWRUH�6H O
DWWDFFDQWH q SX� JUDQGH GL XQD FODVVH �HV� XQ YHLFROR H XQ 3*�� DXPHQWHWH GL � OD GLIILFROWj QHO FROSLUUH�0D VH LO EHUVDJOLR YLHQH FROSLWR� FRQVLGHUDWH LO GDQQQR QRUPDOH FRPH VH IRVVH VSHFLDOH� H LO GDQQR VSHFLDOHFRPH ³EHUVDJOLR GLVWUXWWR´� 6H O
DWWDFFDQWH q SL� JUDQGH GL GXH FODVVL R �� q SUDWLFDPHQWH LPSRVVLELOH FROSLUH�PD�LQ�FDVR�DFFDGD��LO�EHUVDJOLR�q�GLVWUXWWR�6H O
DWWDFFDQWH q SL� SLFFROR GL XQD FODVVH� DEEDVVDWH GL � OD GLIILFROWj QHO FROSLUH� PD LJQRUDWH L GDQQLQRUPDOL� H FRQVLGHUDWH L GDQQL VSHFLDOL FRPH VH IRVVHUR QRUPDOL� 6H O
DWWDFFDQWH q SL� SLFFROR GL � FODVVL�FROSLVFH�VHPSUH��PD�L�OGDQQR�q�LUULOHYDQWH�!�6WDWLVWLFKH�GHOOH�QDYL/H�LQIRUPD]LRQL�LPSRUWDQWL�ULJXDUGDQR��SRWHQ]D�PRWRUL��(3���OXQJKH]]D��FDULFR��SRVWL��VWUXWWXUD�(3 LQGLFD O
DFFHOHUD]LRQH�GHFHOHUD]LRQH FKH OH QDYL VRQR LQ JUDGR GL IDUH� H LQIOXHQ]DQR DQFKH OD YHORFLWjPDVVLPD�$FFHOHUD]LRQH��(3�����LQ��NP�V�9HORFLWj�PD[���������������
�(3��NP�V4XLQGL��DG�HVHPSLR��XQD�QDYH�FRQ�(3������SXz�DFFHOHUDUH�GL�����NP�V�LQ�XQ�URXQG��H�YRODUH�D�������NP�V��/HQDYL�SL��YHORFL�QHOOD�JDODVVLD�KDQQR�FLUFD�(3������PHQWUH�GL�VROLWR�OH�QDYL�PHUFDQWLOL�KDQQR�(3�GD����D�����/D VWUXWWXUD UDSSUHVHQWD L GDQQL FKH XQD QDYH SXz VRSSRUWDUH �FRPH OD &2 SHU L SHUVRQDJJL�� 4XDQGR ODVWUXWWXUD�UDJJLXQJH����OD�QDYH�HVSORGH�,O FDULFR QRUPDOH SHU XQD QDYH GL FODVVH YHLFROR q GDOOH �� DOOH �� WRQQHOODWH� 8QD QDYH PHUFDQWLOH GL FODVVHLQFURFLDWRUH�SXz�DUULYDUH�D�SRUWDUH�DQFKH������WRQQHOODWH�!�,QWHOOLJHQ]D�DUWLILFLDOH1RQ F
q QLHQWH GD IDUH� XQ FHUYHOOR HOHWWURQLFR q GLYHUVR GD XQR ELRORJLFR� L URERW PDQFDQR DQFRUD GLLQWXL]LRQH H SHQVLHUR DQDORJLFR� (� RYYLDPHQWH� GL HPR]LRQL� 8Q URERW SXz VLPXODUH JOL XPDQL LQ VLWXD]LRQLPROWR FRPXQL� PD VL FRPSRUWD LQ PRGR DVVROXWDPHQWH VWXSLGR GDYDQWL DJOL LPSUHYLVWL� ,Q HIIHWWL O
XVR GHLURERW q PROWR OLPLWDWR QHL PRQGL NDLOHU� SRLFKp HVVL WHQGRQR D GLIILGDUQH� 1HJOL DOWUL PRQGL� L URERW YHQJRQRXVDWL SHU ODYRUL SHVDQWL R SHULFRORVL� 7DOYROWD YHQJRQR XWLOL]]DWL FRPH VROGDWL� PD VHQ]D XQ FRRUGLQDPHQWRVRQR�PROWR�IDFLOL�GD�FRPEDWWHUH��H�GLVWXUEDUH�OH�WUDVPLVVLRQL�UDGLR�QRQ�q�SRL�FRVu�GLIILFLOH�(FRQRPLD�H�PHUFDWL
2JQL FRORQLD SXz IDU IURQWH DL SURSUL ELVRJQL� LQ WHUPLQL GL FLER H GHOOH SULQFLSDOL PDWHULH SULPH� 0D�QDWXUDOPHQWH� L SLDQHWL VRQR GLIIHUHQWL� SHU FXL SXz HVVHUH GLIILFLOH SURGXUUH IUXPHQWR LQ XQ SRVWR� PD PDJDULYL DEERQGD O
XUDQLR R YLFHYHUVD� (FFR SHUFKp F
q PROWR VSD]LR SHU L PHUFDQWL� DQFKH VH L WUDVSRUWL VRQRDEEDVWDQ]D OHQWL� (G HFFR SHUFKp OH WUH DOOHDQ]H GHFLVHUR� FRQ LO 7UDWWDWR 0RQHWDULR ����� G&�� GL FUHDUH XQPHWRGR GL SDJDPHQWR FRPXQH� O
HQWLWj GL FUHGLWR JDUDQWLWD �R� VHPSOLFHPHQWH� HQWLWj� ( R ��� VL WUDWWD GL FDUWHPDJQHWLFKH��JDUDQWLWH�GD�XQ
DOOHDQ]D��&8��/9�R�).����H�DFFHWWDWD�LQ�WXWWL�L�PRQGL�GHOOH�DOOHDQ]H�'L VROLWR L SLDQHWL LPSRQJRQR WDVVH DL PHUFDQWL� LO FXL DPPRQWDUH LQ JHQHUH VL DJJLUD VXO ��� GHO YDORUH GHOODPHUFH�LPSRUWDWD��QRQ�FL�VRQR�GL�VROLWR�WDVVH�DOOH�HVSRUWD]LRQL�/
HFRQRPLD q GLIIHUHQWH QHOOH GLYHUVH FLYLOWj� VH OH JUDQGLVVLPH LPSUHVH VRQR FRPXQL QHL PRQGL XPDQL� LOVLVWHPD NDLOHU q FRVWLWXLWR GD FRRSHUDWLYH H GD XQD VRFLDOGHPRFUD]LD� PHQWUH OH LPSUHVH YDLUUDQ VRQR SLFFROHH�RUJDQL]]DWH�LQ�JLOGH�&RQVLGHUDWH�FKH�LO�JXDGDJQR�PHQVLOH�PHGLR�GL�XQ�RSHUDLR�q�GL�FLUFD�������$SSOLFD]LRQH�GHOOH�FDUDWWHULVWLFKH
(FFR�TXDOFKH�HVHPSLR�GL�XVR�GHOOH�FDUDWWHULVWLFKH�)RU]D��)2�XVDUH�DUPL�GD�PLVFKLD�±�SDUDUH�±�ULVVD�±�VROOHYDUH��VSLQJHUH��WLUDUH�±�VFDJOLDUH�ORQWDQR$JLOLWj��$*�HYLWDUH�SURLHWWLOL�±�XVDUH�DUPL�D�GLVWDQ]D��FRUUHUH�±�VDOWDUH�±�UXEDUH&RVWLWX]LRQH��&2�OXQJD�FDPPLQDWD�±�UHVLVWHUH�DO�IUHGGR�FDOGR�±�WUDVSRUWDUH�SHVL



,QWHOOLJHQ]D��,1�WUDFFLDUH�URWWH�±�FDSLUH�OLQJXDJJL�±�ULSDUDUH�YHLFROL�±�SURJUDPPDUH�±�KDFNLQJ6HQVLELOLWj��6(�SHUFH]LRQH���XVDUH�VHQVRUL�±�PHGLWDUH�±�LQWXL]LRQH5HDWWLYLWj��5(�JXLGDUH�±�XVDUH�DUPL�VX�YHLFROL�±�GLSORPD]LD)DVFLQR��)$�VHGX]LRQH 7DOHQWL�SDUWLFRODUL
8Q�WDOHQWR�SDUWLFRODUH�q�O
DELOLWj�GL�IDUH�TXDOFRVD�PROWR�EHQH��$OFXQL�HVHPSL�VRQR�OH�D]LRQL�DSSHQD�FLWDWHLQ ³DSSOLFD]LRQH GHOOH FDUDWWHULVWLFKH´ 4XDQGR XQ 3* q DELOH LQ TXDOFRVD� RJQL YROWD FKH FHUFD GL IDUOR ULHVFHDXWRPDWLFDPHQWH VH O
D]LRQH q QRUPDOH R DSSHQD GLIILFLOH ����� 6H O
D]LRQH q SL� GLIILFLOH� GDWHJOL XQ ERQXV GL³���´�VXOOD�VXD�DELOLWj�SHU�TXHO�WLUR�2OWUH DOOH DELOLWj� SRWHWH DVVHJQDUH DL 3* XQ ³WDOHQWR PROWR VSHFLDOH´� 5DFFRPDQGR QR SL� GL XQR SHUH 3*�O
DOWUR 73 SXz HVVHUH XQ
DELOLWj�� &RQVLGHUDWH FKH XQD SHUVRQD VX ���� KD XQ WDOHQWR YHUDPHQWH SDUWLFRODUH�0D�YHGLDPRQH�DOFXQL�HVHPSL�6HQVR�WHOHSDWLFR �YDLUUDQ�R�XPDQL�(
 OD VWHVVD DELOLWj FKH RJQL NDLOHU KD� FRQFHQWUDQGRVL VHQ]D HVVHUH GLVWXUEDWR� LO 3* SXz FDSLUH L SHQVLHUL GLXQ�DOWUR�HVVHUH��/
RELHWWLYR�GHYH�HVVHUH�YLFLQR��H�UDJJLXQJLELOH�FRQ�DOPHQR�XQ�DOWUR�VHQVR��HV��HVVHUH�LQ�YLVWD��3URLH]LRQH�WHOHSDWLFD �VROR�NDLOHU�/D FDSDFLWj GL WUDVPHWWHUH GHL PHVVDJJL DG XQ DOWUR HVVHUH� /
RELHWWLYR GHYH HVVHUH YLFLQR� H UDJJLXQJLELOHFRQ�DOPHQR�XQ�DOWUR�VHQVR�9HUR�YROR �VROR�YDLUUDQ�/H FDSDFLWj GL YROR GHL YDLUUDQ VRQR PROWR OLPLWDWH� PD DOFXQL KDQQR GHOOH DOL DEEDVWDQ]D EHQ IRUPDWH� FKHFRQ�XQ�DGHJXDWR�DOOHQDPHQWR�SHUPHWWRQR�ORUR�GL�YRODUH�DJLOPHQWH�,PSLDQWR�ELRQLFR �VROR�XPDQL�, NDLOHU ULILXWDQR DQFKH VROR O
LGHD GL LPSLDQWL ELRQLFL� H L YDLUUDQ QH IDQQR XQ XVR PROWR OLPLWDWR� ,QYHFH JOLXPDQL DPDQR O
LGHD GL ULQIRU]DUH EUDFFLD� JDPEH R DOWUH SDUWL GHO FRUSR FRQ LPSLDQWL ELRQLFL� &RQVLGHUDUH XQERQXV�GL�³��´�RJQL�YROWD�FKH�OD�SDUWH�YLHQH�FRLQYROWD��SL��HYHQWXDOL�YDQWDJJL�DFFHVVRUL��5LFRVWUX]LRQH�WHVVXWL �VROR�NDLOHU�, NDLOHU VRQR QRWL SHU HVVHUH DEEDVWDQ]D YHORFL D UHFXSHUDUH OH IHULWH� PD DOFXQL YDQQR EHQ ROWUH� , ORUR FRUSLSRVVRQR�ULFRVWUXLUH�TXDOXQTXH�WHVVXWR�GLVWUXWWR��SRVWR�FKH�LO�NDLOHU�VD�DQFRUD�YLYR��LQ�SRFKL�JLRUQL�GL�ULSRVR�5HD]LRQH�FKLPLFD �TXDOXQTXH�(
 XQD PXWD]LRQH� LO 3* SXz FUHDUH XQD UHD]LRQH FKLPLFD VXOOD SURSULD SHOOH� FKH SXz VWRUGLUH �� UG� FKLXQTXHYHQJD�WRFFDWR��)DUOR��FRVWD�WXWWDYLD�XQ�SXQWR�&2�
%XRQ�GLYHUWLPHQWR� 3HU��LQIR�H��FRPPHQWLKWWS���OWVQ�IO\�WR VDONDQHU#\DKRR�LW
3RWHWH GLVWULEXLUH OLEHUDPHQWH 6WDU )UHVFR FRVu FRP
q� SXUFKp QRQ IDFFLDWH SDJDUH SL� GHL FRVWL GLULSURGX]LRQH� 6H YROHWH VFULYHUH DYYHQWXUH� VFHQDUL R HVSDQVLRQL SHU 6WDU )UHVFR� VLHWH OLEHUH GL IDUOR� PD SHUIDYRUH��VSHGLWHQH�XQD�FRSLD�DOO
DXWRUH�GHO�JLRFR�


