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3UHPHVVD6L�GHILQLVFRQR�FRPH�DQHVWHWLFL�TXHL� IDUPDFL�FKH�SURGXFRQR�XQ�DQQXOODPHQWR�GHOOR�VWDWR�GL�FRVFLHQ]D��OLPLWDWR�DO�SHULRGR�GHOOD�ORUR�VRPPLQLVWUD]LRQH��FRQ�FRQVHJXHQWH�VFRPSDUVD�GHOOD�VHQVLELOLWj�GRORULILFD��WDOH�GD�FRQVHQWLUH�O
HVHFX]LRQH�GL�GRORURVH�RSHUD]LRQL�6L� GLVWLQJXRQR� FRPXQHPHQWH� LQ� FKLUXUJLD� GXH� WLSL� GL� DQHVWHVLD�� XQD� FKH� DJLVFH� HVVHQ]LDOPHQWH� VXOOH�VWUXWWXUH� QHUYRVH� FHQWUDOL�� GHWWD� DQHVWHVLD JHQHUDOH� R� QDUFRVL�� H� O
DOWUD� FKH� FRPSUHQGH� L� GLYHUVL� WLSL� GL�DQHVWHVLD� RWWHQXWD� FRQ� O
LQWURGX]LRQH� GL� SDUWLFRODUL� VRVWDQ]H� D� OLYHOOR� GL� VWUXWWXUH� QHUYRVH� SHULIHULFKH��GHWWD�DSSXQWR�DQHVWHVLD�SHULIHULFD�3HU�TXDQWR�ULJXDUGD� O
DQHVWHVLD�JHQHUDOH��HVVD�DWWXDOPHQWH�VL�DYYDOH�GL�QXPHURVL�IDUPDFL��FKH�SRVVRQR�HVVHUH�VRPPLQLVWUDWL�VLD�SHU�LQDOD]LRQH�FKH�SHU�YLD�HQGRYHQRVD�H�VRQR�FRDGLXYDWL��VLD�GDOOD�FRVLGGHWWD�PHGLFD]LRQH� SUHDQHVWHWLFD� �EDUELWXULFL�� IHQRWLD]LQLFL�� EHQ]RGLD]HSLQLFL�� PRUILQD� H� PRUILQRVLPLOL��DQWLFROHQHUJLFL�� HFF��� FKH� GDOO
LPSLHJR� GHL� IDUPDFL� FXUDULFL� QDWXUDOL� R� VLQWHWLFL�� FKH� SUHVHQWDQR� XQ�FRPSOHWR�ULODVVDPHQWR�PXVFRODUH�HG�XQD�SURSRU]LRQDOH�GLPLQX]LRQH�GHOOD�GRVH�GHOO
DQHVWHWLFR�JHQHUDOH�H�GHOOD�SURIRQGLWj�GHOO
DQHVWHVLD�1RQ�VL�ULWLHQH�FKH�O
DQHVWHVLD�ORFDOH��RWWHQXWD�SHU�LQILOWUD]LRQH�QHL�WHVVXWL�GL�OLTXLGL�DQHVWHWLFL��QRYRFDLQD��FRFDLQD�� VWRYDLQD�� SHUFDLQD�� SDQWRFDLQD�� HFF���� FRPH� DQFKH� O
DQHVWHVLD� JHQHUDOH� SHU� YLD� HQGRYHQRVD� R�UHWWDOH� GL� SURGRWWL� TXDOL� EDUELWXULFL�� DOFROL� DORJHQDWL� HG� DOGHLGL�� SRVVD� GDU� OXRJR� D� ULVFKL� GL� QDWXUD�LJLHQLFR�DPELHQWDOH��OHJDWL�DG�HVSRVL]LRQH�SHU�FRQWDWWR�H�R�LQDOD]LRQH�GHL�SURGRWWL�XWLOL]]DWL�3HU� FLz� FKH� VL� ULIHULVFH�� LQYHFH�� DOO
DQHVWHVLD� JHQHUDOH� SHU� LQDOD]LRQH�� FRPXQHPHQWH� GHQRPLQDWD��DQHVWHVLD� JDVVRVD��� VL� ULWLHQH� FKH�� D� PRWLYR� GHO� SRVVLELOH� LQTXLQDPHQWR� GHJOL� DPELHQWL� GHOOH� VDOH�RSHUDWRULH�� SRVVDQR� VXVVLVWHUH� SUREOHPL� GL� HVSRVL]LRQH� SURIHVVLRQDOH� QHL� FRQIURQWL� GHJOL� RSHUDWRUL�DGGHWWL�/D�SUHVHQWH�FLUFRODUH�VL�SURSRQH�GL�HVDPLQDUH�HG�DSSURIRQGLUH�JOL�DVSHWWL�GL LJLHQH�GHO�ODYRUR�FRQQHVVL�FRQ�O
DQHVWHVLD�JHQHUDOH�SHU�LQDOD]LRQH��2YYLDPHQWH��OH�FRQVLGHUD]LRQL�FKH�VHJXRQR�VL�ULIHULVFRQR�DQFKH�DJOL�RSHUDWRUL�FKH�ODYRUDQR�QHO�FDPSR�GHOOD�ILVLR�SDWRORJLD�VSHULPHQWDOH�,PSLHJR�GHJOL�DQHVWHWLFL�JDVVRVL�QHOOH�VDOH�RSHUDWRULH)UD�L�SURGRWWL�DQHVWHWLFL�JDVVRVL��SURWRVVLGR�GL�D]RWR��HWLOHQH��FLFORSURSDQR��H�OLTXLGL��HWHUH�HWLOLFR��HWHUH�YLQLOLFR��FORURIRUPLR��FORUXUR�GL�HWLOH��WULFORURHWLOHQH��FRPSRVWL�IOXRUXUDWL��HFF���FKH�QHO�WHPSR�VRQR�VWDWL�XWLOL]]DWL� SHU� O
DQHVWHVLD� JHQHUDOH�SHU� LQDOD]LRQH��TXHOOL� DWWXDOPHQWH�SL��XWLOL]]DWL�QHOOH� VDOH�RSHUDWRULH�RVSHGDOLHUH�VRQR�O
DORWDQR��IOXRWDQR���LO�PHWRVVLIOXRUDQR��SHQWUDQR���O
HQIOXRUDQR��HWUDQR��H�O
LVRIOXRUDQR��IRUDQR���LQ�PLVFHOD�FRQ�SURWRVVLGR�GL�D]RWR�HG�RVVLJHQR�/
DQHVWHWLFR��LQL]LDOPHQWH�DOOR�VWDWR�OLTXLGR��YLHQH�YDSRUL]]DWR�LQ�DSSDUHFFKLR�WHUPRFRPSHQVDWR��RYH�VL�PHVFROD� FRQ� XQD� FRUUHQWH� JDVVRVD�� SURYHQLHQWH� GD� XQ� LPSLDQWR� FHQWUDOL]]DWR�� FRVWLWXLWR� GD� RVVLJHQR������FLUFD��H�GD�SURWRVVLGR�GL�D]RWR������FLUFD���/H�FRQFHQWUD]LRQL�GL�DQHVWHWLFR�QHOOD�PLVFHOD��OH�TXDOL�SRVVRQR� UDJJLXQJHUH� DQFKH� LO� ����� LQ� IXQ]LRQH� GHO� SURGRWWR� XWLOL]]DWR� H� GHO� WLSR� GL� LQWHUYHQWR�FKLUXUJLFR� GD� HVHJXLUH�� GL� QRUPD�YDULDQR� QHO� FRUVR�GHOOR� VWHVVR� LQWHUYHQWR�� QHFHVVLWDQGR� TXDQWLWj� SL��HOHYDWH�QHOOD�IDVH GL�LQGX]LRQH�ULVSHWWR�D�TXHOOH�SHU�LO�PDQWHQLPHQWR�GHOO
DQHVWHVLD�,QTXLQDPHQWR�GHJOL�DPELHQWL�GHOOH�VDOH�RSHUDWRULH(¶�QRWR�FRPH�QHO�FRUVR�GL�LQWHUYHQWL�FKLUXUJLFL�LQ�DQHVWHVLD�JDVVRVD�SRVVD�HVVHUH�SUHVHQWH�QHJOL�DPELHQWL�GHOOH�VDOH�RSHUDWRULH�XQ�LQTXLQDPHQWR�SL��R�PHQR�HOHYDWR��H�FRPH�FRQVHJXHQWHPHQWH�SRVVDQR�VXVVLVWHUH�SUREOHPL�GL�HVSRVL]LRQH�QHL�FRQIURQWL�GHJOL�RSHUDWRUL�



/
LQTXLQDPHQWR�DPELHQWDOH�q� IXQ]LRQH�GHO� WLSR�GHOO
DSSDUHFFKLDWXUD�GL�HURJD]LRQH�GHOOD�QDWXUD�H�GHOOH�TXDOLWj�GL�JDV�HURJDWL��GHOOH�FDUDWWHULVWLFKH�GHOO
DSSDUDWR�GL�VPDOWLPHQWR�GHL�JDV��GHOOD�FXEDWXUD�GHOOH�VDOH�RSHUDWRULH�H�GHO�QXPHUR�GL�ULFDPEL�G
DULD�H�GHOOD�GXUDWD�GHOO
LQWHUYHQWR�&LUFD�OH�FDXVH�GL�LQTXLQDPHQWR�GD�DQHVWHWLFL�YRODWLOL�HVVH�SRVVRQR�ULFRQGXUVL�D�YDUL�IDWWRUL��IUD�L�TXDOL�VL�ULFRUGDQR�OH�DSSDUHFFKLDWXUH�GL�HURJD]LRQH�GHL�JDV��SHUGLWH�GD�UDFFRUGL�� WXEL��IOXVVRPHWUR��QRQ�SHUIHWWD�DGHVLRQH� GHOOD� PDVFKHUD� IDFFLDOH�� UHVLGXL� QHOOH� DSSDUHFFKLDWXUH� SHU� DQHVWHVLD� H� GLIIXVLRQH� GD� WXEL� GL�FRQQHVVLRQH� LQ� SODVWLFD� R� LQ� JRPPD��� LO� WLSR� DQHVWHVLD� �HQWLWj� GHL� IOXVVL� JDVVRVL�� SHUFHQWXDOL� GL�YDSRUL]]D]LRQH�� VLVWHPL� H� FLUFXLWL� DGRWWDWL�� DGR]LRQH� GL� YDOYROH� GHYLDWULFL��� L� VLVWHPL� GL� YHQWLOD]LRQH��ULFLUFROR�GHOO
DULD�VHQ]D�ULFDPEL�DGHJXDWL��HG�L�VLVWHPL�GL�FRQYRJOLDPHQWR��JDV�LQ�HFFHVVR��SHUGLWH�GDOOH�FRQQHVVLRQL��3HU�TXDQWR�ULJXDUGD�LO�JUDGR�GL�LQTXLQDPHQWR�GHOOH�VDOH�RSHUDWRULH��GDL�GDWL�ULQYHQXWL�LQ�OHWWHUDWXUD��FRPH�DQFKH�GDOOH�QXPHURVH�LQGDJLQL�HIIHWWXDWH�GDO�'LSDUWLPHQWR�LJLHQH�GHO�ODYRUR�GHOO
,63(6/�SUHVVR�GLYHUVL�RVSHGDOL� LWDOLDQL�� VL� SXz� DIIHUPDUH� FKH� GXUDQWH� JOL� LQWHUYHQWL� FKLUXUJLFL� q� VHPSUH� SUHVHQWH� XQ� GLIIXVR�LQTXLQDPHQWR�DPELHQWDOH��FKH�SXz�DQFKH� UDJJLXQJHUH�YDORUL�VXSHULRUL� DOOH������SSP�GL�SURWRVVLGR�GL�D]RWR�HG�DOOH�����SSP�GL�HWHUL�DORJHQDWL�LQ�PLVFHOD��HWUDQR��LVRIOXRUDQR��SHQWUDQR��DORWDQR��HFF���/H�DQDOLVL�KDQQR�HYLGHQ]LDWR�LQROWUH�OD�SUHVHQ]D�GL�DOWUH�VRVWDQ]H�LQTXLQDQWL��TXDOL�DOFROH�HWLOLFR��DOFROH�LVRSURSLOLFR�H�FORURIRUPLR��OH�FXL�FRQFHQWUD]LRQL�VRQR�ULVXOWDWH�JHQHUDOPHQWH�PROWR�LQIHULRUL�DL�UHODWLYL�YDORUL�OLPLWH�GL VRJOLD�1HL� ORFDOL� DGLDFHQWL� OH� VDOH� RSHUDWRULH� �SUHSDUD]LRQH� FKLUXUJKL�� VWHULOL]]D]LRQH�� ODYDJJLR� VWUXPHQWL��FRUULGRL�� HFF��� VRQR� ULVXOWDWL� SUHVHQWL� JDV� H� YDSRUL� GL� DQHVWHWLFR�� QDWXUDOPHQWH� LQ� FRQFHQWUD]LRQL�VHQVLELOPHQWH�LQIHULRUL�D�TXHOOH�ULVFRQWUDWH�QHOOH�VDOH�RSHUDWRULH�/D�YDVWD� OHWWHUDWXUD�VFLHQWLILFD�LQ�SURSRVLWR�KD�VHJQDODWR��DQFKH�VH� LQ�PDQLHUD�QRQ�XQLYRFD��QXPHURVH�ULFHUFKH� FKH� KDQQR� HYLGHQ]LDWR� QHOOH� SHUVRQH� HVSRVWH� FDVL� GL� HSDWRSDWLD�� GL� DERUWL�� GL� DOWHUD]LRQL�HPDWRORJLFKH��GL�PRGLILFD]LRQL�QHXURORJLFKH�FHQWUDOL�H�SHULIHULFKH�6L�WUDWWD�GL�XQ�DUJRPHQWR�DQFRUD�GLVFXVVR�LQ�FDPSR�VFLHQWLILFR�DQFKH�LQ�FRQVLGHUD]LRQH�GHOOD�FDUHQ]D�GL�QRWL]LH�DWWHQGLELOL�VXOOD�HQWLWj�GHOOD�HIIHWWLYD�HVSRVL]LRQH�$OOR� VFRSR� GL� YDOXWDUH� O
HQWLWj� GHOO
LQTXLQDPHQWR� SUHVHQWH� QHL� ORFDOL� GL� ODYRUR�� L� YDORUL� GHOOH�FRQFHQWUD]LRQL�DPELHQWDOL�VRQR�FRQIURQWDWL�DL�YDORUL�LQGLFL�GL�ULIHULPHQWR�4XDOL�LQGLFL�GL�ULIHULPHQWR�VRQR�JHQHUDOPHQWH�SUHVL�L�7�/�9���7KUHVKROG�/LPLW�9DOXHV�� 9DORUL�OLPLWH�GL�VRJOLD���SURSRVWL�GDOOD�$PHULFDQ�FRQIHUHQFH�RI�JRYHUQPHQWDO� LQGXVWULDO�K\JLHQLVWV�HG�DGRWWDWL� LQ�PROWL�FRQWUDWWL�QD]LRQDOL�GL�ODYRUR�7DOL�YDORUL�OLPLWH�VRQR�GLYLVL�LQ�WUH�FODVVL�7�/�9��� 7�:�$���7�/�9��� 6�7�(�/����7�/�9��� &HLOLQJ�,� 7�/�9�� � 7�:�$�� UDSSUHVHQWDQR� OH� FRQFHQWUD]LRQL� PHGLH� GHJOL� LQTXLQDQWL�� SUHVHQWL� QHOO
DULD�GHOO
DPELHQWH� ODYRUDWLYR��DOOH�TXDOL� VL�SUHVXPH��VXOOD�EDVH�GHOOH�DWWXDOL�FRQRVFHQ]H�VFLHQWLILFKH��FKH� OD�TXDVL� WRWDOLWj�GHL� ODYRUDWRUL�SRVVD� WURYDUVL�JLRUQDOPHQWH�HVSRVWD�VHQ]D�ULVHQWLUQH�HIIHWWL�JHQHULFDPHQWH�QRFLYL�7DOL� OLPLWL� QRQ� HVFOXGRQR� WHPSRUDQHH� HVFXUVLRQL�GHOOH� FRQFHQWUD]LRQL� DPELHQWDOL� DO� GL� VRSUD�GHO� ORUR�YDORUH��SXUFKp�FRPSHQVDWH�GD�HTXLYDOHQWL�HVFXUVLRQL�DO�GL�VRWWR�,�7�/�9��� 6�7�(�/��VRQR�LQYHFH�OH�FRQFHQWUD]LRQL�FKH�SRVVRQR�HVVHUH�UDJJLXQWH�GDL�YDUL�LQTXLQDQWL�SHU�XQ� SHULRGR� PDVVLPR� GL� TXLQGLFL� PLQXWL�� PD� FRPXQTXH� SHU� QRQ� SL�� GL� �� YROWH� DO� JLRUQR�� H� FRQ� XQ�LQWHUYDOOR�IUD�RJQXQD�GL�ORUR�GL�DOPHQR����PLQXWL�



3HU�OH�VRVWDQ]H�DG�HIIHWWR�DFXWR�� L�UHODWLYL�7�/�9��� 7�:�$��QRQ�GHYRQR�PDL�HVVHUH�VXSHUDWL��QRQ VRQR�SHUWDQWR�DPPHVVH�HVFXUVLRQL�DO�GL�VRSUD�GL�HVVL���LQ�WDO�FDVR��HVVL�YHQJRQR�GHILQLWL�YDORUL�OLPLWH�&HLOLQJ� �WHWWR�,�YDORUL�OLPLWH�VRQR�DSSOLFDELOL�TXDQGR�QHOO
DWPRVIHUD�GHOO
DPELHQWH�GL�ODYRUR�OH�VRVWDQ]H�VRQR�SUHVHQWL�VLQJRODUPHQWH��QHO�FDVR�GL�FRQWHPSRUDQHD�SUHVHQ]D�GL�SL��VRVWDQ]H�LQTXLQDQWL��q�QHFHVVDULR�SUHQGHUH�LQ�FRQVLGHUD]LRQH�LO�ORUR�HIIHWWR�FXPXODWLYR��,Q�WDO�FDVR��GHWWH�&���&�������&Q�OH�FRQFHQWUD]LRQL�DPELHQWDOL�GHOOH�VLQJROH�VRVWDQ]H�H�7���7������7Q�L�UHODWLYL�YDORUL�OLPLWH�GL�VRJOLD��LO�YDORUH�OLPLWH�GHOOD�PLVFHOD�VDUj�ULVSHWWDWR�VH&�� � &���� &Q�������� ��������� �������������������� ���7�� � 7��� 7QVL�SUHFLVD�FKH�L�YDORUL�OLPLWH�KDQQR�XQ�FDUDWWHUH�LQGLFDWLYR�H�QRQ�FRVWLWXLVFRQR�TXLQGL�XQ�FRQILQH�QHWWR�WUD� FRQFHQWUD]LRQH� QRFLYD� HG� LQQRFXD�� (VVL� IRUQLVFRQR�� QHO� FRQWHVWR� JHQHUDOH� GHOOH� FRQGL]LRQL�DPELHQWDOL��XQ�FULWHULR�RULHQWDWLYR�SHU�DPPHWWHUH�RG�HVFOXGHUH�O
HVLVWHQ]D�GL�XQ�ULVFKLR�SURIHVVLRQDOH�H�YDOXWDUQH�O
HYHQWXDOH�HQWLWj�3HU� TXDQWR� DWWLHQH� DOOH� VRVWDQ]H� XWLOL]]DWH� SHU� O
DQHVWHVLD� JDVVRVD�� O
$&*,+�SUHYHGH�7�/�9�� � 7�:�$��GHOOH�GXH�VRVWDQ]H�DQHVWHWLFKH�SL��IUHTXHQWHPHQWH�ULQYHQLELOL�QHOOH�VDOH�RSHUDWRULH�QHL�VHJXHQWL�OLPLWL�DORWDQR��IOXRWDQR�����SSP�SDUL�D�����PJ�P�HQIOXRUDQR��HWUDQR�����SSP�SDUL�D�����PJ�P�HG�KD� SURSRVWR� QHO� ����� H� FRQIHUPDWR� OD� SURSRVWD� DQFKH� SHU� LO� �����H������ LQ�7�/�9�� � 7�:�$��SHU�SURWRVVLGR�G
D]RWR����SSP�SDUL�D����PJ�P�,O�YDORUH�SURYYLVRULR�SHU�LO�SURWRVVLGR�G
D]RWR�SRWUj�HVVHUH�LQVHULWR�QHOOD�OLVWD�GHL�YDORUL�OLPLWH��DGRWWDWL���GRSR�XQ�SHULRGR�GL�SURYD�GL�DOPHQR�GXH�DQQL��TXDORUD�QHO�IUDWWHPSR�QRQ�VLDQR�VRUWL�HOHPHQWL�GL�GXEELR�VXOOD�ORUR�YDOLGLWj�,O�1DWLRQDO� LQVWLWXWH� IRU�RFFXSDWLRQDO�VDIHW\�DQG�KHDOWK��1�,�2�6�+���KD�UDFFRPDQGDWR��QHO�������FRPH�OLPLWL�GL�HVSRVL]LRQH�SHU�DWWLYLWj�ODYRUDWLYD��FRQFHQWUD]LRQL�GL����SSP��YDORUH�7�:�$���SHU�LO�SURWRVVLGR�GL�D]RWR�QHOOH�VDOH�GL�FKLUXUJLD�JHQHUDOH�H����SSP�SHU�TXHOOH�GHQWLVWLFKH��H�GL���SSP��YDORUH�&HLOLQJ��SHU�O
LQVLHPH�GHJOL�DQHVWHWLFL�DORJHQDWL�,O� 1DWLRQDO� ERDUG� VYHGHVH� KD� ILVVDWR� QHO� ����� FRPH� LQGLFH� JXLGD� XQD� FRQFHQWUD]LRQH� DPELHQWDOH� GL�SURWRVVLGR� GL� D]RWR�� SUHVR� FRPH� LQTXLQDQWH� GL� ULIHULPHQWR� QHOOH� VDOH� RSHUDWRULH�� SDUL� D� ���� SSP��7�:�$���H�����SSP��6�7�(�/���YDORUH�XIILFLDOL]]DWR�QHOOH�OHJLVOD]LRQL�VFDQGLQDYH�&DPSLRQDPHQWR�HG�DQDOLVL�GHJOL�DQHVWHWLFL�JDVVRVL$O�ILQH�GL�DFFHUWDUH�L�OLYHOOL�GL�FRQWDPLQD]LRQH�DPELHQWDOH�GD�JDV�DQHVWHWLFL�QHOOH�VDOH�RSHUDWRULH��FDXVDWD�GDOOH�HPLVVLRQL�GLUHWWH�H�GDO�SURJUHVVLYR�GHJUDGR�GHOOH�WHQXWH�SQHXPDWLFKH�GHOOH�DWWUH]]DWXUH��RYYHUR�GL�YHULILFDUH� OD�HIILFDFLD�GHJOL� LQWHUYHQWL�GL�PDQXWHQ]LRQH�H�ERQLILFD��q�QHFHVVDULR�HIIHWWXDUH�� LQ�FLDVFXQD�DUHD�FKLUXUJLFD��LO�ULOHYDPHQWR�SHULRGLFR�GHOOH�FRQFHQWUD]LRQL�GL�JDV�DQHVWHWLFL�DHURGLVSHUVL�,O� FDPSLRQDPHQWR� GHJOL� DQHVWHWLFL� DORJHQDWL� H� GHJOL� DOWUL� YDSRUL� RUJDQLFL� YLHQH�QRUPDOPHQWH� HVHJXLWR�PHGLDQWH�DVSLUD]LRQH�GHOO
DULD�DWWUDYHUVR�ILDOHWWH�FRQWHQHQWL�FDUERQH�DWWLYR�,O� FDPSLRQDPHQWR� GRYUj� HVVHUH� HVHJXLWR� QHOO
DPELHQWH� HG� LQ� SDUWLFRODUH� LQ� SURVVLPLWj� GHOOH� YLH�UHVSLUDWRULH� GHO� SHUVRQDOH�PDJJLRUPHQWH� HVSRVWR�� /D� GXUDWD� GHO� FDPSLRQDPHQWR� GRYUj� HVVHUH� WDOH� GD�IRUQLUH�XQ�SUHOLHYR�UDSSUHVHQWDWLYR�GHO�OLYHOOR�GL�HVSRVL]LRQH�SURIHVVLRQDOH��QRQFKp�FDPSLRQL�YDOLGL�SHU�OH�VXFFHVVLYH�DQDOLVL�GL�ODERUDWRULR�/H�VRVWDQ]H�FDPSLRQDWH�VDUDQQR�VXFFHVVLYDPHQWH�DQDOL]]DWH�PHGLDQWH�DGHJXDWH�WHFQLFKH�DQDOLWLFKH�3HU� TXDQWR� ULJXDUGD� LO� SURWRVVLGR� GL� D]RWR�� LO� FDPSLRQDPHQWR� YLHQH� HIIHWWXDWR� FRQ� VLULQJKH�FDPSLRQDWULFL�H�VXFFHVVLYD�DQDOLVL�JDV�FURPDWRJUDILFD�FRQ�ULOHYDWRUH�D�FDWWXUD�GL�HOHWWURQL�� ,Q�WDO�FDVR��



WUDWWDQGRVL� GL� SUHOLHYL� LVWDQWDQHL�� L� FDPSLRQDPHQWL� YDQQR� ULSHWXWL� DG� LQWHUYDOOL� GL� DOPHQR� ��� PLQXWL�QHOO
DUFR�GL�WHPSR�SUHVR�LQ�FRQVLGHUD]LRQH�$O�ILQH�GL�DYHUH�PLVXUH�GLUHWWH��FKH�SHUPHWWDQR�GL�FRQRVFHUH�LPPHGLDWDPHQWH�L�YDORUL�GL�FRQFHQWUD]LRQH�GHO�SURWRVVLGR�GL�D]RWR��LVWDQWH�SHU�LVWDQWH��VL�ULFRUUH�DOO
LPSLHJR�GL�VWUXPHQWL�DXWRPDWLFL��DQFKH�SRUWDWLOL��EDVDWL� VXOOD�PLVXUD� LQ� FRQWLQXR�GL�XQ�SDUDPHWUR� LQGLFH��TXDQWR�SL��VSHFLILFR�H�SURSRU]LRQDOH�DOOD� VXD�FRQFHQWUD]LRQH�3HU� ULVSRQGHUH� DOOR� VFRSR�� OD� VWUXPHQWD]LRQH� GRYUj� DYHUH� XQD� VHQVLELOLWj� FRPSDWLELOH� FRQ� OD�FRQFHQWUD]LRQH�DPELHQWDOH�H�GHOO
LQTXLQDQWH�LQ�HVDPH�SUHVHQWH�QHOO
DULD�GHOOH�VDOH�RSHUDWRULH�/D� VWUXPHQWD]LRQH� GRYUj� SRVVHGHUH� LGRQHL� DFFRUJLPHQWL� DWWL� D� PLQLPL]]DUH� OH� LQWHUIHUHQ]H� GRYXWH�DOO
XPLGLWj�R�DG�DOWUH�VRVWDQ]H�LQTXLQDQWL�H�GRYUj�HVVHUH�IUHTXHQWHPHQWH�WDUDWD�PHGLDQWH�VLFXUL�VLVWHPL�GL�FDOLEUD]LRQH�/D�GLVSRQLELOLWj�GL�WDOL�VLVWHPL�GL�PLVXUD�SXz�FRQVHQWLUH�LO�UDJJLXQJLPHQWR�GHL�VHJXHQWL�RELHWWLYL�� O
LPPHGLDWD�ULOHYD]LRQH�GL�VLWXD]LRQL�DPELHQWDOL�QRQ�DFFHWWDELOL�� OD�SL��DJHYROH�ULFHUFD�GHOOH�VRUJHQWL�GL�LQTXLQDPHQWR�� O
RWWLPL]]D]LRQH� GHJOL� LQWHUYHQWL� PDQXWHQWLYL� VXOOH� DWWUH]]DWXUH� DQHVWHVLRORJLFKH� H� VXL� GLVSRVLWLYL� GL�HYDFXD]LRQH�GHOO
HVSLUDWR�H�GHOO
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