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� D VHJXLWR�GL�DOFXQH�VHJQDOD]LRQL�GD�SDUWH�GHL�FLWWDGLQL�UHVLGHQWL�QHJOL�HGLILFL�YLFLQL�DOO¶LPSLDQWRVSRUWLYR�FKH�ODPHQWDYDQR�XQ�XVR�LPSURSULR�GHOO¶LPSLDQWR�HG�LQ�UHOD]LRQH�DQFKH�DOOH�PRGHVWHGLPHQVLRQL� GHOOD� VWUXWWXUD� HG� DOOD� WLSRORJLD� GL� DWWLYLWj� VSRUWLYD� LQ� HVVD� SUDWLFDWD�� VL� ULWLHQHRSSRUWXQR�DWWLYDUH�XQD�IRUPD�GL�JHVWLRQH�FRQYHQ]LRQDWD�GHOO¶LPSLDQWR�LQ�PRGR�GD�JDUDQWLUH�LOFRUUHWWR�XVR�GHOOR�VWHVVR�H�VRSUDWWXWWR�XQ�PDJJLRU�FRQWUROOR�GHL�IUHTXHQWDWRUL�
� LO ©5HJRODPHQWR� GL� XVR� H� JHVWLRQH� GL� LPSLDQWL� VSRUWLYL� FRPXQDOLª�� DSSURYDWR� GDO�&RQVLJOLR&RPXQDOH� FRQ�'HOLEHUD]LRQH� Q�� ���� GHO� ��� OXJOLR� ������ SUHYHGH� LQIDWWL� �� DO� SULPR� FRPPDGHOO¶DUWLFROR� �� �� OD� SRVVLELOLWj� GL� FRQFHGHUH� OD� JHVWLRQH� GL� LPSLDQWL� VHQ]D� ULOHYDQ]DLPSUHQGLWRULDOH�©«D IHGHUD]LRQL�VSRUWLYH��HQWL�GL�SURPR]LRQH�VSRUWLYD��HQWL�QRQ�FRPPHUFLDOLH DVVRFLD]LRQL� VSRUWLYH� VHQ]D� ILQL� GL� OXFUR�� FKH� SHUVHJXRQR� ILQDOLWj� IRUPDWLYH�� ULFUHDWLYH� HVRFLDOL� QHOO¶DPELWR� GHOOR� VSRUW� H� GHO� WHPSR� OLEHUR� H� FKH� GLPRVWUDQR� FDSDFLWj� RSHUDWLYDDGHJXDWD�DOOH�DWWLYLWj�GD�UHDOL]]DUH�«ª��
� FRQ SURSULD� 'HOLEHUD]LRQH� Q�� ��� GHO� ��� JHQQDLR� ����� q� VWDWR� DSSURYDWR� OR� VFKHPD� GLFRQYHQ]LRQH� FKH� GLVFLSOLQD� OH� SUHVWD]LRQL� ULFKLHVWH� DL� FRQFHVVLRQDUL� GHJOL� LPSLDQWL� VSRUWLYLFRPXQDOL�QRQ�DYHQWL�ULOHYDQ]D�LPSUHQGLWRULDOH��LO�UHODWLYR�FRUULVSHWWLYR�DJOL�VWHVVL�GRYXWR�H�LOFDQRQH�GL�FRQFHVVLRQH�GL�FLDVFXQ�LPSLDQWR�
� WDOH�FRQYHQ]LRQH�q�HIILFDFHPHQWH�XWLOL]]DWD�SHU�UHJRODPHQWDUH�OD�JHVWLRQH�GHL�FDPSL�VSRUWLYLIUD]LRQDOL�H�GL�DOFXQH�SDOHVWUH�FRPXQDOL�FLWWDGLQH�
� OD QHRQDWD�DVVRFLD]LRQH�©,O�*KHWWR�V�S�ª����DIILOLDWD�$,&6���FRQ�OHWWHUD�LQ�GDWD����OXJOLR������VLq GLFKLDUDWD� GLVSRQLELOH� DG� DVVXPHUH� OD� JHVWLRQH� GHOOR� 6NDWH� 3DUN� DOOH� FRQGL]LRQL� FRQWHQXWHQHOOR�VFKHPD�GL�FRQWUDWWR�VRSUD�ULIHULWR��DVVXPHQGRVL�OD�JHVWLRQH�D�WLWROR�VSHULPHQWDOH�VLQR�DO���GLFHPEUH������
� WUDWWDQGRVL� GL� XQD� JHVWLRQH� VSHULPHQWDOH�� O¶DVVRFLD]LRQH� QRQ� SHUFHSLUj� DOFXQ� FRUULVSHWWLYR� HGRYUj�YHUVDUH�DO�&RPXQH�XQ�FDQRQH�GL�FRQFHVVLRQH�SDUL�D�¼�������
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'DWR� DQFRUD� FKH� OD� FRQYHQ]LRQH� PLUD� DG� DVVLFXUDUH� XQD� FRQGX]LRQH� GHOO¶LPSLDQWR� LPSURQWDWDDOO¶HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GL�JHVWLRQH�
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��� GL FRQFHGHUH�LQ�XVR�H�JHVWLRQH���DL�VHQVL�GHOO¶DUW����GHO�YLJHQWH�©5HJRODPHQWR�GL�XVR�H�JHVWLRQHGL� LPSLDQWL� VSRUWLYL� FRPXQDOLª� �� O¶LPSLDQWR� VSRUWLYR� QRQ� DYHQWH� ULOHYDQ]D� LPSUHQGLWRULDOHGHQRPLQDWR�©6NDWHSDUNª�XELFDWR�LQ�&XQHR���ORFDOLWj�6DQ�3DROR�&XQHR�����DOO¶DVVRFLD]LRQH�©,O*KHWWR�V�S�ª��FRQ�VHGH�LQ�&XQHR���3�]]D�*��%LDQFDQL�Q�����
��� GL UHJRODUH�OD�FRQFHVVLRQH�GL�FXL�VRSUD�PHGLDQWH�FRQWUDWWR�VHFRQGR�OR�VFKHPD�DSSURYDWR�GDOOD*LXQWD�&RPXQDOH�FRQ�GHOLEHUD]LRQH�Q�����GHO����JHQQDLR�������GDQGR�DWWR�FKH� OD� VWHVVD�KDFDUDWWHUH�VSHULPHQWDOH�H�VFDGUj�LPSURURJDELOPHQWH�DO����GLFHPEUH������
��� GL GHWHUPLQDUH� LQ� ¼� �� O¶DPPRQWDUH� DQQXR� GHO� FRUULVSHWWLYR� HG� LQ� ¼� ������ LO� FDQRQH� GLFRQFHVVLRQH�SHU�O¶LPSLDQWR�VSRUWLYR�LQ�TXHVWLRQH�
��� GL DFFHUWDUH�� D� WLWROR� GL� FDQRQH� DQQXR� GRYXWR� GDO� JHVWRUH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD©&RQYHQ]LRQH�SHU�OD�FRQFHVVLRQH�LQ�XVR�H�JHVWLRQH�GL� LPSLDQWL�VSRUWLYL�FRPXQDOL�QRQ�DYHQWLULOHYDQ]D� LPSUHQGLWRULDOHª�� O¶LPSRUWR� GL� ¼� ������ DO� WLWROR� ��� FDW�� ��� ULVRUVD� ������ FDSLWROR������� YRFH� ©&DQRQL� FRQFHVVLRQH� LPSLDQWL� VSRUWLYLª� GHO� ELODQFLR� GL� SUHYLVLRQH� ����� ²&HQWUR�GL�&RVWR��������&RG��$FF��Q���������
��� GL GDUH� DWWR� FKH� UHVSRQVDELOH� GHOO¶HVHFX]LRQH� GHO� SUHVHQWH� SURYYHGLPHQWR� q� O¶,VWUXWWRUH'LUHWWLYR�9LJQD�7DJOLDQWL�GU�VVD�$OHVVDQGUD�
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