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/¶LPSRUWDQ]D�GHOOD�GLHWD�SHU� � LO�QRVWUR� VWDWR�GL�
VDOXWH� q� VLFXUDPHQWH� FRVD� QRWD� D� WXWWL���
1XPHURVL�ODYRUL�VFLHQWLILFL�UHODWLYDPHQWH�UHFHQWL�
VWDQQR� SHUPHWWHQGR� GL� IRFDOL]]DUH� VX� DOFXQL�
DVSHWWL� GHOOD� QRVWUD� DOLPHQWD]LRQH�� GDQGR�
QXRYH�FRQRVFHQ]H�H��VSHULDPR��GDQGR�DQFKH�OD�
SRVVLELOLWj� GL� FDPELDUH� LQ� PHJOLR� OH� QRVWUH�
DELWXGLQL�DOLPHQWDUL��$G�HVHPSLR��YLHQH�VHPSUH�
SL�� ULFRQRVFLXWD� OD� IXQ]LRQH� LPPXQRORJLFD�
GHOO¶LQWHVWLQR�� ULFRQRVFHQGR� FRVu� D� TXHVWR�
RUJDQR�XQD�LQIOXHQ]D�JHQHUDOH�VXO�QRVWUR�VWDWR�
GL� VDOXWH�� 3DUWLFRODUPHQWH� LQWHUHVVDQWH� DSSDUH�
FRPH�DOFXQL�VTXLOLEUL�GHOOH�IXQ]LRQL�LPPXQLWDWLH�
DVVRFLDWH� DOO¶� LQWHVWLQR� DEELDQR� XQ� ULIOHVVR� VX�
DOFXQH�PDODWWLH�FURQLFKH�DXWRLPPXQLWDULH��
�
)XQ]LRQL�LPPXQLWDULH�GHOO¶LQWHVWLQR�
/D� ODUJD� VXSHUILFLH� FKH� q� D� FRQWDWWR� FRQ� LO�
FRQWHQXWR� LQWHVWLQDOH� q� ULFRSHUWD� GD� XQ�
SDYLPHQWR� GL� FHOOXOH� �HSLWHOLR� FRORQQDUH�� FKH�
SHUPHWWH� XQD� HIILFLHQWH� DVVRUELPHQWR� GHL�
QXWULHQWL��PD�q�DQFKH�SRWHQ]LDOPHQWH�VRJJHWWR�
D� LQYDVLRQH� GD� SDUWH� GL� PLFURRUJDQLVPL�
GDQQRVL�� 4XLQGL� XQ� QHWZRUN� LPPXQRORJLFR�
DOWDPHQWH� VSHFLDOL]]DWR� GHWWR� *$/7� �*XW�
$VVRFLDWHG�/\PSKRLG�7LVVXH�R�7HVVXWR�/LQIRLGH�
DVVRFLDWR� DOO¶,QWHVWLQR�� � q� VWUHWWDPHQWH�
LQWHUFRQQHVVR�DO�WXER�GLJHUHQWH�SHU�SURYYHGHUH�
OD�SURWH]LRQH�FRQWUR�L�PLFURRUJDQLVPL�SDWRJHQL��
,O� 6,67(0$� ,0081,7$5,2� ,17(67,1$/(� VL�
WURYD�VHPSUH�GLQDQ]L�DO�GLOHPPD�VH�LQWHUYHQLUH�
FRQWUR� DQWLJHQL� GDQQRVL� �EDWWHUL� R� YLUXV�
SDWRJHQL��RSSXUH�VH�GLYHQWDUH�WROOHUDQWH�FRQWUR�
DQWLJHQL�FKH�QRQ�KDQQR�XQ�VLJQLILFDWR�GDQQRVR�
�SURWHLQH�DOLPHQWDUL�H�IORUD�EDWWHULFD�³QRUPDOH´�
R� FRPPHQVDOH��� 6L� VD� LQIDWWL� GD� OXQJR� WHPSR�
FKH� OH� FHOOXOH� LPPXQLWDULH� QRQ� UHDJLVFRQR�
FRQWUR�OH�SURWHLQH�DOLPHQWDUL�SHUFKp�VYLOXSSDQR�

XQD� IRUPD� SDUWLFRODUH� GL� QRQ�UHD]LRQH�
LPPXQLWDULD� GHWWD� 72//(5$1=$� 25$/(� �� /D�
FRQVHJXHQ]D�GHOOD�URWWXUD�GHOOD�WROOHUDQ]D�RUDOH�
YHUVR� DOFXQH� SURWHLQH� DOLPHQWDUL� q�
HVHPSOLILFDWR� GDOOD� &(/,$&+,$� R� 025%2�
&(/,$&2�LQ�FXL�OH�FHOOXOH�LPPXQLWDULH�LQWHVWLQDOL�
UHDJLVFRQR� FRQWUR� OD� */,$',1$�� SURWHLQD�
FRQWHQXWD� QHO� JOXWLQH� GHO� JUDQR� H� LQQHVFDQR�
XQD� UHD]LRQH� LPPXQLWDULD�� FRQ� WXWWL� L� VLQWRPL�
FKH� QH� FRQVHJXRQR�� 4XHVWD� FRQGL]LRQH�
LQILDPPDWRULD� SXz� HVVHUH� LQWHUURWWD� VROR� FRQ�
XQD� GLHWD� FRPSOHWDPHQWH� SULYD� GL� FHUHDOL� FKH�
FRQWHQJRQR� JOLDGLQD�� 0HFFDQLVPL� VLPLOL�
YHQJRQR�RUD�VRVSHWWDWL�DQFKH�SHU�DOWUH�SURWHLQH�
DOLPHQWDUL��6WXGL�SHU�RUD�SUHOLPLQDUL�PHWWRQR�LQ�
UHOD]LRQH� OD� SHUGLWD� GL� WROOHUDQ]D� RUDOH� SHU�
DOFXQL� DQWLJHQL� DOLPHQWDUL� H� PDODWWLH�
DXWRLPPXQLWDULH�FRPH�LO�GLDEHWH�JLRYDQLOH��5HI��
��H��������
�
/D� IORUD�EDWWHULFD� LQWHVWLQDOH�H� OD�VXD� LQIOXHQ]D�
VXO�VLVWHPD�LPPXQLWDULR�
,O�VLWHPD�LPPXQLWDULR�LQWHVWLQDOH�PDQWLHQH�XQR�
VWUHWWR� FRQWUROOR� VXOOD� IORUD� EDWWHULFD� UHVLGHQWH�
�FRPPHQVDOH��� 4XHVWL� EDWWHUL� VRQR� HVVHQ]LDOL�
SHU�OH�QRUPDOL�IXQ]LRQL�LQWHVWLQDOL��PD�DO�WHPSR�
VWHVVR� SRWUHEEHUR� FRVWLWXLUH� XQ� ULVFKLR�
SRWHQ]LDOH� DOO¶LQWHJULWj� LQWHVWLQDOH�� VRSUDWWXWWR�
LQ� FRQGL]LRQL� FKH� SRUWDVVHUR� DOO¶HVSDQVLRQH�
YDULHWj�GL�PLFURRUJDQLVPL�SUHVHQWL�GL�FXL�DOFXQL�
FRQ�VLJQLILFDWR�SRWHQ]LDOPHQWH�SDWRORJLFR��6WXGL�
VHPSUH� SL�� QXPHURVL� KDQQR� PRVWUDWR�
O¶LPSRUWDQ]D�GHOOD�IORUD�EDWWHULFD�QHO�PDQWHQHUH�
OD� FRUUHWWD� RPHRVWDVL� QHO� QRVWUR� VLVWHPD�
GLJHVWLYR�� VLD� SHU� LO� FRUUHWWR� DVVRUELPHQWR� GL�
DOFXQL� QXWULHQWL�� VLD� SHU� OD� UHJROD]LRQH� GHO�
VLVWHPD� LPPXQLWDULR� LQWHVWLQDOH� �5HI�� ��� ��� ���
��� 4XHVWD� IXQ]LRQH� IX� ULFRQRVFLXWD� DGGLULWWXUD�



ILQ� GDJOL� DOERUL� GHO� VHFROR� VFRUVR�� QHO� ������
TXDQGR� (OLD� 0HWQLNRII� FRPSUHVH� FKH� DOFXQH�
GLVIXQ]LRQL� SRWHYDQR� HVVHUH� FDXVDWH� GD� XQR�
VWDWR� GL� ³WRVVLFRVL´� GHULYDQWH� GD� XQD� IORUD�
LQWHVWLQDOH� QRQ� FRUUHWWD� � H� FKH� VL� SRWHYD�
FRUUHJHUH� TXHVWR� VWDWR� FRQ� O¶XVR� GL� DOFXQL�
³IHUPHQWL� DOLPHQWDUL´�� � )X� FRVu� FKH� QDFTXH� LO�
WHUPLQH� GLVELRVL� �GLV� µ � QRQ� FRUUHWWR�� E\RV�  �
RUJDQLVPR�YLYHQWH��LQ�FRQWUDVWR�D�³HXELRVL´�SHU�
LQGLFDUH� XQ� FRUUHWWD� FRPSRVL]LRQH� GHOOD� IORUD�
LQWHVWLQDOH�� � 6L� FDOFROD� FKH� OD� IORUD� LQWHVWLQDOH�
VLD� FRPSRVWD� LQ� XQ� RUJDQLVPR� QRUPDOH� GD�
�������D���������PLOLDUGL�GL�EDWWHUL��FLRq�FLUFD�
��� YROWH� WDQWR� OD� TXDQWLWj� GL� FHOOXOH� FKH�
FRPSRQJRQR� O¶RUJDQLVPR� VWHVVR�� (VVD� KD� XQD�
FRPSRVL]LRQH�FRVu�DUWLFRODWD��
���� FLUFD� EDWWHUL� DQDHUREL� VWUHWWL� WUD� FXL�
%LILGREDFWHULD�H�%DFWHULRLGL�
����GL�DQDHUREL� IDFROWDWLYL� WUD�FXL�/DFWREDFLOOL��
(QWHURFRFFKL�H�(�&ROL�
XQD� SLFFROD� TXDQWLWj� GL� DOWUL� EDWWHUL� WUD� FXL�
3URWHL�� &ORVWULGL�� 6WDILORFRFFKL�� 6WUHSWRFRFFKL� H�
OLHYLWL�WUD�FXL�&DQGLGD���
0D� FRVD� SXz� DOWHUDUH� O¶HTXLOLEULR� GHOOH� YDULH�
VSHFLH� GL� EDWWHUL� IUD� ORUR� H� FDXVDUH� OD�
SUHYDOHQ]D� GL� SRSROD]LRQL� EDWWHULFKH� FKH�
GRYUHEEHUR� HVVHUH� VROR� PLQRULWDULH"� 'LYHUVL�
IDWWRUL�SRVVRQR�DYHUH�XQ�UXROR��
7UD�TXHVWL�ULSRUWLDPR��

D�� HUURUL�DOLPHQWDUL��
E�� WHUDSLH�DQWLELRWLFKH�SURWUDWWH�
F�� WUDWWDPHQWL�IDUPDFRORJLFL�FURQLFL�GL�DOWUD�

QDWXUD�
$OWUL�IDWWRUL�SRWHQ]LDOPHQWH�GDQQRVL��

G�� WRVVLFL�
H�� LSHU�LSR�FORULGLD�
I�� SDQFUHDWRSDWLH�
J�� SDWRORJLH�GHOOH�YLH�ELOLDUL�
K�� PLFRVL�
L�� GLDEHWH�
M�� DOWHUD]LRQL�GHOOD�PRWLOLWj�LQWHVWLQDOH�
N�� VWUHVV�SVLFKLFR�

�
$OLPHQWD]LRQH��IORUD�EDWWHULFD�HG�DXWRLPPXQLWj�
5LJXDUGR� DOOD� SULPD� H� IRUVH� SL�� LPSRUWDQWH�
FDXVD� HOHQFDWD�� H� FLRq� JOL� HUURUL� DOLPHQWDUL�
QXRYH�HYLGHQ]H�VHPEUDQR�LQGLFDUH�FKH�DOLPHQWL�
ILQRUD� LQVRVSHWWDELOL�� VSHFLH� VH� DVVXQWL� LQ�
PDQLHUD�IRUVH�QRQ�FRQJUXD��FLRq�WURSSR�SUHVWR�
R�LQ�TXDQWLWj�WURSSR�HOHYDWD�SRVVRQR�DGGLULWWXUD�
VFDWHQDUH� XQD� UHD]LRQH� DXWRLPPXQLWDULD�� $G�
HVHPSLR� XQR� VWXGLR� VX� EDPELQL� 6YHGHVL�� SUHVL�
FRPH�PRGHOOR�GL�EDPELQL�DO�ULYHODQR�ULVSHWWR�DG�
XQ� DQDORJR� JUXSSR� GL� EDPELQL� (VWRQL�
�SURYHQLHQWL� FLRq� GD� DUHD� JHRJUDILFD� FRQ� XQ�

PLQRUH� UHGGLWR�� SUHVHQWDQR� DOWHUD]LRQL� GHOOD�
IORUD� LQWHVWLQDOH�� FRUUHODWD� DG� XQD� SUHFRFH�
LQWURGX]LRQH� GHO� ODWWH� DUWLILFLDOH� QHOOD� GLHWD�� (¶�
PROWR�LQWHUHVVDQWH�LO�IDWWR�FKH�XQD�LQWURGX]LRQH�
GL�ODWWH�YDFFLQR�R�VXRL�GHULYDWL�FRPH�OH�IRUPXOH�
SHU� OR� VYH]]DPHQWR� DUWLILFLDOH�� p� DVVRFLDWR� DG�
XQD�LQVRUJHQ]D�PDJJLRUH�GL�GLDEHWH�GL�WLSR����R�
GLDEHWH�JLRYDQLOH��FKH�q�XQD�SDWRORJLD�D�JHQHVL�
DXWRLPPXQLWDULD��5HI�������������
5LJXDUGR�DOOH�SUREOHPDWLFKH�LQHUHQWL�O¶LQIOXHQ]D�
GHOOD� GLHWD� QHO� FRQGL]LRQDUH� O¶LPPXQLWj�
LQWHVWLQDOH� H� OD� IORUD� FRPPHQVDOH� LQWHVWLQDOH�
GDWL� LQWHUHVVDQWL� DSSDLRQR� SURYHQLUH� GD�
HVSHULHQ]H� VX� SHUVRQH� DIIHWWH� GD� $575,7(�
5(80$72,'(�� 6L� q� YLVWR� LQ� UHDOWj� FKH�
VRWWRSRQHQGR� TXHVWL� VRJJHWWL� SHU� OXQJR� WHPSR�
DG� XQD� GLHWD� SUROXQJDWD� FRQ� WRWDOH� DVVHQ]D� GL�
SURWHLQH�DQLPDOL�OD�VLQWRPDWRORJLD�PLJOLRUDYD�LQ�
PRGR� VRUSUHQGHQWH�5HI� � ���� 4XHVWR� VL�
DVVRFLDYD� DQFKH� DG� XQ� FDPELDPHQWR�
VLJQLILFDWLYR� GHOOD� IORUD� FRPPHQVDOH� LQWHVWLQDOH�
�5HI�� ��� ��� 1RQ� q� FKLDUR� FRPH� TXHVWL� IDWWRUL�
VLDQR�FRUUHODWL� WUD�GL� ORUR��FRVu�FRPH�QRQ�VL�VD�
SHUFKq� LQ� DOWUL� FDVL� O¶DVVXQ]LRQH� DOLPHQWDUH� GL�
SDUWLFRODUL� SURWHLQH� SXz� SRUWDUH� DG� XQD�
WROOHUL]]D]LRQH� YHUVR� OH� SURWHLQH� VWHVVH�� /D�
SUHVHQWD]LRQH� GHOO¶DQWLJHQH� SURWHLFR� LQ�
DPELHQWH� LPPXQRORJLFR� LQWHVWLQDOH� DYUHEEH�
TXLQGL�XQD�IXQ]LRQH�WROOHUL]]DQWH��5HI������
�
&RPH� VL� VRVSHWWD� GL� DYHUH� XQD� VLWXD]LRQH� GL�
GLVELRVL�LQWHVWLQDOH�
8Q¶DOWHUDWR� HTXLOLEULR� QHOOH� SRSROD]LRQL� GL� IORUD�
FRPPHQVDOH� QRQ� q� FRQVLGHUDWR� GL� SHU� Vq� XQD�
YHUD�H�SURSULD�PDODWWLD�PD�SLXWWRVWR�XQ�IDWWRUH�
SUHGLVSRQHQWH� D� ³SUREOHPL´� VXFFHVVLYL� H� QRQ�
HVLVWRQR�YHUL�H�SURSUL�WHVW�SHU�PLVXUDUH�TXHVWD�
FRQGL]LRQH�� /H� FROWXUH� GL� JHUPL� LQWHVWLQDOL�
VHFRQGR� OH� PHWRGLFKH� FODVVLFKH� �FRSURFROWXUD��
QRQ� VRQR� LQIDWWL� XWLOL� SHU� TXHVWR� VFRSR��
*HQHUDOPHQWH� VL� VRVSHWWD� O¶LQVWDXUDUVL� GL� WDOH�
FRQGL]LRQH� SHU� WXUEH� LQWHVWLQDOL� DQFKH� OLHYL� GHO�
WUDQVLWR� VH� SUROXQJDWH� QHO� WHPSR� �VWLSVL� R�
GLDUUHD� QRQ� VSLHJDELOL� GLUHWWDPHQWH� SHU� DOWUH�
FDXVH�� RSSXUH� LQILDPPD]LRQL� ULFRUUHQWL�� OH�
FRVLGGHWWH� ³FROLWL´�� VSHFLDOPHQWH� VH� LQVRUWH�
GRSR� WUDWWDPHQWL� DQWLELRWLFL� SUROXQJDWL� R� LQ�
SUHVHQ]D� GL� HUURUL� DOLPHQWDUL� SURWUDWWL��
6HPSOLFHPHQWH� D� YROWH� VL� DGRWWD� LO� FULWHULR� H[�
DGMXYDQWLEXV�� LQ� FXL� VL� SURSRQH� XQD�
VXSSOHPHQWD]LRQH� FRQ� SURELRWLFL� H�R� SUHELRWLFL�
H� VL� YHGH� VH� OD� VLQWRPDWRORJLD� PLJOLRUD�� $�
TXHVWR�SURSRVLWR�FL�YHQJRQR�LQ�DLXWR�L�GDWL�GHOOD�
OHWWHUDWXUD�VFLHQWLILFD���
�



8WLOL]]R� GHL� SUHELRWLFL� H� SURELRWLFL��
VSHULPHQWD]LRQL�H�FOLQLFD�
Ê� RUPDL� DFFHUWDWR� FKH� L� EDWWHUL� SURELRWLFL� VRQR�
HIILFDFL� QHO� WUDWWDPHQWR� GL� DOFXQH� PDODWWLH�
LQILDPPDWRULH� LQWHVWLQDOL�� /H� FHOOXOH�GHQGULWLFKH�
KDQQR� XQ� UXROR� SLORWD� QHO� ULFRQRVFLPHQWR�
EDWWHULFR�SUHFRFH��QHOO¶�LQGX]LRQH�GL�WROOHUDQ]D�H�
QHOOD� IRUPD]LRQH� GHOOD� ULVSRVWD� � GHL� OLQIRFLWL� 7��
$OFXQL� VWXGL� LQROWUH� GLPRVWUDQR� FKH� TXHVWH�
FHOOXOH�KDQQR�XQ�UXROR�FHQWUDOH�QHO�PHGLDUH�JOL�
HIIHWWL� GHL� SURELRWLFL�� ,Q� XQ� UHFHQWH� VWXGLR�
KDQQR�DQDOL]]DWR�VH�GLIIHUHQWL�FHSSL�GL�SURELRWLFL�
SRWHVVHUR�DYHUH�XQ�HIIHWWR�GLYHUVR�VXOOH�FHOOXOH�
GHQGULWLFKH�� SHU� IDU� TXHVWR� FRPSRQHQWL�
EDWWHULFKH� SURYHQLHQWL� GD� �� FHSSL� SURELRWLFL�
GLYHUVL� VRQR� VWDWL� PHVVL� LQ� FROWXUD� FRQ� FHOOXOH�
LPPXQLWDULH� LQWHVWLQDOL� �PDJJLRUPHQWH� FHOOXOH�
GHQGULWLFKH� H� OLQIRFLWL��� ,� ULVXOWDWL� KDQQR�
FKLDUDPHQWH� PRVWUDWR� O¶HIIHWWR�
LPPXQRPRGXODWRULR� GL� HIIHWWR� WROOHUL]]DQWH� GHO�
PDWHULDOH� EDWWHULFR� �PLVXUDWR� DWWUDYHUVR� OR�
VWLPROR�DOOD�SURGX]LRQH�GL� ,/����H�GLPLQX]LRQH�
GHOOD�PROHFROD�&'�����0LVXUDWL�VHSDUDWDPHQWH��
TXHVWL� HIIHWWL� IXURQR� SL�� PDUFDWL� GD� SDUWH� GHL�
%LILGREDFWHULD�� /D� FRQFOXVLRQH� GHJOL� DXWRUL�
VXJJHULVFH�O¶HIIHWWR�GHL�SURELRWLFL�QHOO¶LQGLUL]]DUH�
YHUVR� OD� WROOHUDQ]D� OD� ULVSRVWD� LPPXQLWDULD�
SDUWLFRODUPHQWH� GHOOH� FHOOXOH� GHQGULWLFKH� �5HI��
��� ����� $IILQFKq� L� 352%,27,&,� SRVVDQR�
PRGXODUH� OD�ULVSRVWD� LPPXQH�q�QHFHVVDULR�FKH�
TXHVWH� SRSROD]LRQL� DUULYLQR� H� FRORQL]]LQR�� FLRq�
DXPHQWLQR� GL� QXPHUR� QHOOD� ORUR� VHGH�
LQWHVWLQDOH��3HU� IDU� FLz� q�QHFHVVDULR� FKH�TXHVWL�
EDWWHUL� DEELDQR� D� ORUR� GLVSRVL]LRQH� FLz� GL� FXL�
QHFHVVLWDQR� SHU� PROWLSOLFDUVL�� (¶�
SDUWLFRODUPHQWH� LPSRUWDQWH�D�TXHVWR�SURSRVLWR�
OD�SUHVHQ]D�GL�DOFXQH�ILEUH�VROXELOL��QRQ�GLJHULWH�
H�QRQ�DVVRUELWH�GDOO¶LQWHVWLQR�XPDQR��FKH�SHUz�
VRQR� HVVHQ]LDOL� SHU� ,� SURELRWLFL�� 7UD� TXHVWH�
ULFRUGLDPR� O¶LQXOLQD� H� VGHULYDWL� FRPH�
O¶ROLJRIUXWWRVLR��7DOL�ILEUH�VRQR�DQFKH�FRQRVFLXWH�
FRQ� LO� QRPH�GL� 35(%,27,&,��8Q� UHFHQWH� VWXGLR�
KD� PRVWUDWR� LQIDWWL� FKH� PHQWUH� OD�
VRPPLQLVWUD]LRQH�VHSDUDWD�GL�SUHELRWLFL�RSSXUH�
GL� SURELRWLFL� PRVWUDYD� XQ¶HIIHWWR� VLD� VXOOD�
SURGX]LRQH� GL� LPPXQRJOREXOLQH� VHFUHWRULH� FKH�
QHOOD� QRUPDOL]]D]LRQH� GHO� UDSSRUWR� &'��&'���
�5HI��������*OL�HIIHWWL�LPPXQRORJLFL�GHL�SURELRWLFL�
VRQR�VWDWL�DQFKH�VWXGLDWL�QHL�SD]LHQWL�VRWWRSRVWL�
D� WUDSLDQWR� GL� PLGROOR� RVVHR�� LQ� FXL� XQR� GHL�
PDJJLRUL� SUREOHPL� GHO� SRVW� WUDSLDQWR� q� XQD�
LQILDPPD]LRQH� DFXWD� GHOO¶LQWHVWLQR� VX� EDVH�
LPPXQLWDULD� �FRVLGGHWWD� *UDIW�YHUVXV�+RVW�� LQ�
FXL�OH�FHOOXOH�LPPXQLWDULH�GHULYDQWL�GDO�GRQDWRUH�
DJJUHGLVFRQR� JOL� RUJDQL� GHO� WUDSLDQWDWR���

/¶LQWURGX]LRQH� QHOOD� GLHWD� GL� SURELRWLFL� KD�
GLPLQXLWR� O¶LQWHQVLWj� GL� TXHVWD� LQILDPPD]LRQH�
�5HI�����
�
&RQFOXVLRQL�
,O� VLVWHPD� LPPXQLWDULR� LQWHVWLQDOH�� R� *$/7�� q�
XQD� SDUWH� LPSRUWDQWLVVLPD� GHO� VLVWHPD�
LPPXQLWDULR� JHQHUDOH� VLD� SHUFKq� QH�
UDSSUHVHQWD�O¶�����FLUFD��VLD�SHUFKq�VL�WURYD�D�
GRYHU� GLVFULPLQDUH� FRQWLQXDPHQWH� VH� DJLUH� LQ�
VHQVR� LQILDPPDWRULR� �VRVWDQ]H� WRVVLFKH� R�
EDWWHUL� SHULFRORVL�� R� LQ� VHQVR� GL� WROOHUDQ]D�
�DOLPHQWL� R� IORUD� FRPPHQVDOH�� �5HI� �����������
6H� SHQVLDPR� FKH� XQ� LQGLYLGXR� QRUPDOH�
LQJHULVFH�GLYHUVL�TXLQWDOL�GL� FLER�DOO¶DQQR�H� FKH�
QHO� QRVWUR� LQWHVWLQR� ULVLHGRQR� PLJOLDLD� GL�
PLOLDUGL� GL� EDWWHUL� SRVVLDPR�EHQ� FDSLUH� O¶HQWLWj�
GHO� ODYRUR� FKH� WDOH� VLVWHPD� VYROJH�� $IILQFKq�
WXWWR�VL�VYROJD�QHO�PRGR�PLJOLRUH�SHU� OD�QRVWUD�
VDOXWH�� WXWWL� JOL� HOHPHQWL� FKH� IDQQR� SDUWH� GHO�
VLVWHPD�� H� FLRq� FLER�� LQWHVWLQR�� VLVWHPD�
LPPXQLWDULR� H� IORUD� FRPPHQVDOH� VL� GHYRQR�
LQIOXHQ]DUH� D� YLFHQGD� QHO� PRGR� FRUUHWWR�� ,Q�
SDUWLFRODUH�� O¶HTXLOLEULR� GL� TXHVWD� SDUWH�
O¶RUJDQLVPR� QRQ� KD� VROR� XQ� HIIHWWR� ORFDOH� PD�
LQIOXHQ]D� SURIRQGDPHQWH� OD� QRVWUD� VDOXWH�� � Ê�
SHUFLz�GHJQD�GL�VSHFLDOH�DWWHQ]LRQH�VLD�GD�SDUWH�
GHL� PHGLFL� FKH� GD� SDUWH�� RYYLDPHQWH�� GHL�
SD]LHQWL� FKH� VRQR� VHPSUH� L� SULPL� DWWRUL� H�
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