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RUGLQDQ]D�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�Q�������

GHO������PDU]R����������SXEEOLFDWD��QHOOD��*D]]HWWD��8IILFLDOH��GHOOD�

5HSXEEOLFD�LWDOLDQD�Q�����GHOO
��PDJJLR�������UHFDQWH�©3ULPL�HOHPHQWL�

LQ��PDWHULD��GL��FULWHUL��JHQHUDOL�SHU�OD�FODVVLILFD]LRQH�VLVPLFD�GHO�

WHUULWRULR��QD]LRQDOH��H��GL�QRUPDWLYH�WHFQLFKH�SHU�OH�FRVWUX]LRQL�LQ�

]RQD�VLVPLFDª��

��9LVWR��O
DUW�������FRPPD������GHOOD�PHGHVLPD�RUGLQDQ]D��FKH�GLVSRQH�

O
REEOLJR��GL��SURFHGHUH��D��YHULILFD���GD��HIIHWWXDUVL��D��FXUD��GHL�

ULVSHWWLYL��SURSULHWDUL���VLD�GHJOL�HGLILFL�GL�LQWHUHVVH�VWUDWHJLFR�H�

GHOOH��RSHUH�LQIUDVWUXWWXUDOL�OD�FXL�IXQ]LRQDOLWD
�GXUDQWH�JOL�HYHQWL�

VLVPLFL��DVVXPH��ULOLHYR��IRQGDPHQWDOH�SHU�OH�ILQDOLWD
�GL�SURWH]LRQH�

FLYLOH���VLD��GHJOL��HGLILFL��HG��RSHUH��LQIUDVWUXWWXUDOL�FKH�SRVVRQR�

DVVXPHUH��ULOHYDQ]D��LQ��UHOD]LRQH��DOOH��FRQVHJXHQ]H�GL�XQ�HYHQWXDOH�

FROODVVR��

��9LVWR��O
DUW������FRPPD����GHOOD�PHGHVLPD�RUGLQDQ]D��FKH�VWDELOLVFH�

FKH��LO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�SURYYHGH��HQWUR�VHL�PHVL�

GDOOD��GDWD��GHOO
RUGLQDQ]D��H��SHU��TXDQWR�GL�SURSULD�FRPSHWHQ]D��DG�

HODERUDUH���VXOOD��EDVH��GHOOH��ULVRUVH��ILQDQ]LDULH��GLVSRQLELOL��LO�

SURJUDPPD��WHPSRUDOH��GHOOH��YHULILFKH���DG��LQGLYLGXDUH�OH�WLSRORJLH�

GHJOL��HGLILFL�H�GHOOH�RSHUH�FKH�SUHVHQWDQR�OH�FDUDWWHULVWLFKH�GL�FXL�

DO��FRPPD������HG��D��IRUQLUH��DL��VRJJHWWL��FRPSHWHQWL�OH�QHFHVVDULH�

LQGLFD]LRQL�SHU�OH�UHODWLYH�YHULILFKH�WHFQLFKH�FKH�GRYUDQQR�VWDELOLUH�

LO��OLYHOOR��GL��DGHJXDWH]]D��GL��FLDVFXQR��GL�HVVL�ULVSHWWR�D�TXDQWR�

SUHYLVWR�GDOOH�QRUPH��

��9LVWR��O
DUW�������FRPPD������GHOOD�PHGHVLPD�RUGLQDQ]D��FKH�HVFOXGH�

GDOOD��IDFROWD
�GL�FRQWLQXDUH�DG�DSSOLFDUH��SHU�QRQ�ROWUH����PHVL��OH�

QRUPH��WHFQLFKH��YLJHQWL��JOL��HGLILFL��H��OH��RSHUH�ULHQWUDQWL�QHOOH�

SUHGHWWH�WLSRORJLH��

��9LVWD�O
RUGLQDQ]D�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�Q�������

GHO����RWWREUH�������UHFDQWH�©0RGLILFKH�HG�LQWHJUD]LRQL�DOO
RUGLQDQ]D�

GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�Q�������GHO����PDU]R�����ª��

��9LVWR��LO��GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH���QRYHPEUH�������Q�������

��9LVWR���LO��GHFUHWR��GHO��3UHVLGHQWH��GHO��&RQVLJOLR��GHL��0LQLVWUL�

GHOO
��DJRVWR��������FRQ��LO��TXDOH�LO�GRWW��*XLGR�%HUWRODVR�H
�VWDWR�

QRPLQDWR�FDSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH��

��9LVWR�LO�GRFXPHQWR�LQ�PDWHULD�GL�YHULILFKH�WHFQLFKH�DSSURYDWR�GDOOD�

&RPPLVVLRQH��QD]LRQDOH��SHU��OD��SUHYLVLRQH��H�SUHYHQ]LRQH�GHL�JUDQGL�

ULVFKL���6H]LRQH�ULVFKLR�VLVPLFR��QHOOD�VHGXWD�GHO����OXJOLR�������

������������������������������'HFUHWD��

���������������������������$UWLFROR�XQLFR�

�

�������$L���VHQVL��H��SHU��JOL��HIIHWWL��GHOOH��GLVSRVL]LRQL��GL��FXL�

DOO
RUGLQDQ]D�Q������������ULFKLDPDWH�LQ�SUHPHVVD��QHJOL�DOOHJDWL���H�
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WLSRORJLH��GHJOL��HGLILFL��GL��LQWHUHVVH��VWUDWHJLFR��H��GHOOH��RSHUH�

LQIUDVWUXWWXUDOL��OD��FXL��IXQ]LRQDOLWD
��GXUDQWH��JOL�HYHQWL�VLVPLFL�

DVVXPH��ULOLHYR��IRQGDPHQWDOH�SHU�OH�ILQDOLWD
�GL�SURWH]LRQH�FLYLOH�H�

TXHOOH��GHJOL�HGLILFL�H�GHOOH�RSHUH�FKH�SRVVRQR�DVVXPHUH�ULOHYDQ]D�LQ�

UHOD]LRQH��DOOH��FRQVHJXHQ]H��GL��XQ��HYHQWXDOH��FROODVVR��QRQFKH
�OH�

LQGLFD]LRQL��SHU��OH��YHULILFKH��WHFQLFKH�GD�UHDOL]]DUH�VX�HGLILFL�HG�

RSHUH�ULHQWUDQWL�QHOOH�SUHGHWWH�WLSRORJLH��

��,O�SUHVHQWH�GHFUHWR�VDUD
�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�

5HSXEEOLFD�LWDOLDQD��

����5RPD�����RWWREUH������
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����&DWHJRULH��GL��HGLILFL��HG��RSHUH��LQIUDVWUXWWXUDOL��GL�LQWHUHVVH�

VWUDWHJLFR��GL��FRPSHWHQ]D��VWDWDOH��OD�FXL�IXQ]LRQDOLWD
�GXUDQWH�JOL�

HYHQWL��VLVPLFL��DVVXPH��ULOLHYR��IRQGDPHQWDOH��SHU��OH��ILQDOLWD
�GL�

SURWH]LRQH�FLYLOH��

���(GLILFL��

����(GLILFL��LQ��WXWWR��R��LQ��SDUWH��RVSLWDQWL��IXQ]LRQL�GL�FRPDQGR��

VXSHUYLVLRQH��H��FRQWUROOR���VDOH�RSHUDWLYH��VWUXWWXUH�HG�LPSLDQWL�GL�

WUDVPLVVLRQH���EDQFKH��GDWL���VWUXWWXUH��GL�VXSSRUWR�ORJLVWLFR�SHU�LO�

SHUVRQDOH��RSHUDWLYR���DOORJJLDPHQWL��H��YHWWRYDJOLDPHQWR���VWUXWWXUH�

DGLELWH��DOO
DWWLYLWD
��ORJLVWLFD��GL��VXSSRUWR��DOOH��RSHUD]LRQL��GL�

SURWH]LRQH��FLYLOH��VWRFFDJJLR��PRYLPHQWD]LRQH��WUDVSRUWR���VWUXWWXUH�

SHU��O
DVVLVWHQ]D��H��O
LQIRUPD]LRQH��DOOD��SRSROD]LRQH���VWUXWWXUH�H�

SUHVLGL��RVSHGDOLHUL���LO��FXL��XWLOL]]R��DEELD��OXRJR��GD��SDUWH�GHL�

VHJXHQWL�VRJJHWWL�LVWLWX]LRQDOL��

���������RUJDQLVPL�JRYHUQDWLYL��

���������XIILFL�WHUULWRULDOL�GL�*RYHUQR��

���������&RUSR�QD]LRQDOH�GHL�9LJLOL�GHO�IXRFR��

���������)RU]H�DUPDWH��

���������)RU]H�GL�SROL]LD��

���������&RUSR�IRUHVWDOH�GHOOR�6WDWR��

����������$JHQ]LD��SHU��OD��SURWH]LRQH��GHOO
DPELHQWH�H�SHU�L�VHUYL]L�

WHFQLFL��

���������5HJLVWUR�LWDOLDQR�GLJKH��

���������,VWLWXWR�QD]LRQDOH�GL�JHRILVLFD�H�YXOFDQRORJLD��

����������&RQVLJOLR�QD]LRQDOH�GHOOH�ULFHUFKH��

����������&URFH�URVVD�LWDOLDQD��

����������&RUSR�QD]LRQDOH�VRFFRUVR�DOSLQR��

�����������(QWH��QD]LRQDOH��SHU��OH��VWUDGH��H��VRFLHWD
��GL�JHVWLRQH�

DXWRVWUDGDOH��

����������5HWH�IHUURYLDULD�LWDOLDQD��

�����������*HVWRUH��GHOOD�UHWH�GL�WUDVPLVVLRQH�QD]LRQDOH��SURSULHWDUL�

GHOOD��UHWH��GL�WUDVPLVVLRQH�QD]LRQDOH��GHOOH�UHWL�GL�GLVWULEX]LRQH�H�

GL�LPSLDQWL�ULOHYDQWL�GL�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD��

����������DVVRFLD]LRQL�GL�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH�RSHUDWLYH�

LQ�SLX
�UHJLRQL��

���2SHUH�LQIUDVWUXWWXUDOL��

�������$XWRVWUDGH��VWUDGH�VWDWDOL�H�RSHUH�G
DUWH�DQQHVVH��

��������6WD]LRQL��DHURSRUWXDOL���HOLSRUWL��SRUWL�H�VWD]LRQL�PDULWWLPH�

SUHYLVWH��QHL��SLDQL�GL�HPHUJHQ]D��QRQFKH
�LPSLDQWL�FODVVLILFDWL�FRPH�

JUDQGL�VWD]LRQL��

���������6WUXWWXUH���FRQQHVVH��FRQ��LO��IXQ]LRQDPHQWR��GL��DFTXHGRWWL�

LQWHUUHJLRQDOL���OD��SURGX]LRQH���LO��WUDVSRUWR�H�OD�GLVWULEX]LRQH�GL�

HQHUJLD��HOHWWULFD�ILQR�DG�LPSLDQWL�GL�PHGLD�WHQVLRQH��OD�SURGX]LRQH��

LO��WUDVSRUWR��H��OD��GLVWULEX]LRQH��GL�PDWHULDOL�FRPEXVWLELOL��TXDOL�

ROHRGRWWL����JDVGRWWL����HFF������LO���IXQ]LRQDPHQWR��GL��VHUYL]L��GL�

FRPXQLFD]LRQH��D��GLIIXVLRQH��QD]LRQDOH���UDGLR���WHOHIRQLD��ILVVD��H�

PRELOH��WHOHYLVLRQH���

�
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����&DWHJRULH��GL��HGLILFL��HG��RSHUH��LQIUDVWUXWWXUDOL�GL�FRPSHWHQ]D�

VWDWDOH��FKH�SRVVRQR�DVVXPHUH�ULOHYDQ]D�LQ�UHOD]LRQH�DOOH�FRQVHJXHQ]H�

GL�XQ�HYHQWXDOH�FROODVVR��

�

���(GLILFL��
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IXQ]LRQL��SXEEOLFKH��QHOO
DPELWR�GHL�TXDOL�VLDQR�QRUPDOPHQWH�SUHVHQWL�

FRPXQLWD
��GL��GLPHQVLRQL��VLJQLILFDWLYH��QRQFKH
�HGLILFL�H�VWUXWWXUH�

DSHUWL��DO��SXEEOLFR��VXVFHWWLELOL��GL��JUDQGH��DIIROODPHQWR���LO�FXL�

FROODVVR��SXR
��FRPSRUWDUH�JUDYL�FRQVHJXHQ]H�LQ�WHUPLQL�GL�SHUGLWH�GL�

YLWH�XPDQH��

�������6WUXWWXUH�LO�FXL�FROODVVR�SXR
�FRPSRUWDUH�JUDYL�FRQVHJXHQ]H�LQ�

WHUPLQL��GL��GDQQL�DPELHQWDOL��TXDOL�DG�HVHPSLR�LPSLDQWL�D�ULVFKLR�GL�

LQFLGHQWH��ULOHYDQWH�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������

Q��������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��LPSLDQWL�QXFOHDUL�GL�

FXL��DO��GHFUHWR��OHJLVODWLYR�����PDU]R���������Q��������H�VXFFHVVLYH�

PRGLILFKH�HG�LQWHJUD]LRQL��

��������(GLILFL��LO�FXL�FROODVVR�SXR
�GHWHUPLQDUH�GDQQL�VLJQLILFDWLYL�

DO�SDWULPRQLR�VWRULFR��DUWLVWLFR�H�FXOWXUDOH��TXDOL�DG�HVHPSLR�PXVHL��

ELEOLRWHFKH��FKLHVH���

�

���2SHUH�LQIUDVWUXWWXUDOL��

�������2SHUH�G
DUWH�UHODWLYH�DO�VLVWHPD�GL�JUDQGH�YLDELOLWD
�VWUDGDOH�
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�GHWHUPLQDUH�JUDYL�FRQVHJXHQ]H�LQ�
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,QGLFD]LRQL��SHU��OH��YHULILFKH��WHFQLFKH�GD�HIIHWWXDUVL�VX�HGLILFL�H�

RSHUH��VWUDWHJLFKH�R�LPSRUWDQWL��DL�VHQVL�GL�TXDQWR�SUHYLVWR�DL�FRPPL�

�������������H���GHOO
DUW����GHOO
RUGLQDQ]D�Q�������������

�

���3UHPHVVD��

����/
RUGLQDQ]D�Q������������SUHYHGH�O
DYYLR�GL�XQD�YDOXWD]LRQH�GHOOR�

VWDWR��GL�VLFXUH]]D�QHL�FRQIURQWL�GHOO
D]LRQH�VLVPLFD��GD�HIIHWWXDUVL�

QHL�SURVVLPL���DQQL��FKH�GRYUHEEH�LQWHUHVVDUH��

������D��JOL���HGLILFL���GL���LQWHUHVVH���VWUDWHJLFR���H���OH���RSHUH�

LQIUDVWUXWWXUDOL��OD��FXL��IXQ]LRQDOLWD
��GXUDQWH��JOL�HYHQWL�VLVPLFL�

DVVXPH�ULOLHYR�IRQGDPHQWDOH�SHU�OH�ILQDOLWD
�GL�SURWH]LRQH�FLYLOH��

������E��JOL�HGLILFL�H�OH�RSHUH�LQIUDVWUXWWXUDOL�FKH�SRVVRQR�DVVXPHUH�

ULOHYDQ]D�LQ�UHOD]LRQH�DOOH�FRQVHJXHQ]H�GL�XQ�HYHQWXDOH�FROODVVR��

����/H��WLSRORJLH��GL��RSHUH��GL�FRPSHWHQ]D�VWDWDOH�FKH�SUHVHQWDQR�OH�

FDUDWWHULVWLFKH�LQGLFDWH�VRQR�HOHQFDWH�QHO�SUHFHGHQWH�DOOHJDWR����

����/
LQVLHPH��GHOOH��WLSRORJLH��LQGLYLGXDWH��SRUWD��D��GHVFULYHUH�LQ�

WHUPLQL��PROWL��DPSL�LO�SDWULPRQLR�HGLOL]LR�VXO�TXDOH�GRYUDQQR�HVVHUH�

HIIHWWXDWH��OH�YHULILFKH�H�LQGXFH�D�GHILQLUH�SRVVLELOL�VFKHPL�WHFQLFL�

GL��ULIHULPHQWR��SHU��OH��YHULILFKH��GD�HIIHWWXDUH�LQ�WHUPLQL�WDOL�GD�

FRQLXJDUH��QHOOD��PDQLHUD��SLX
��HIILFDFH��SRVVLELOH��OH��HVLJHQ]H�GL�

RWWHQHUH��YHULILFKH��WHPSHVWLYH��GL�VHPSOLFH�DWWXD]LRQH��GL�FRQWHQXWR�

LPSDWWR��ILQDQ]LDULR��H�GL�ULVXOWDWL�VLJQLILFDWLYL�SHU�TXDQWR�DWWLHQH�

DOOD��YDOXWD]LRQH��GHO��OLYHOOR��GL��VLFXUH]]D���WHQHQGR��FRQWR�GHOOH�

GLYHUVH�VLWXD]LRQL�GL�HVSRVL]LRQH��

����6XOOD��EDVH��GL��TXDQWR��VRSUD���OD�VH]LRQH�ULVFKLR�VLVPLFR�GHOOD�

&RPPLVVLRQH��QD]LRQDOH��JUDQGL��ULVFKL�KD�DSSURYDWR��QHOOD�VHGXWD�GHO�

���OXJOLR���������XQ��GRFXPHQWR��FRQ��LO��TXDOH�YHQJRQR��WUD�O
DOWUR��

IRUQLWH��LQGLFD]LRQL�XWLOPHQWH�DSSOLFDELOL�SHU�OD�UHDOL]]D]LRQH�GHOOH�

SUHGHWWH�YHULILFKH��

����,O��VXGGHWWR��GRFXPHQWR��L�FXL�FRQWHQXWL�VRQR�VWDWL�FRQGLYLVL�GDO�

'LSDUWLPHQWR��GHOOD��SURWH]LRQH��FLYLOH��FKH��OL�ID�RUD�SURSUL�SHU�OD�

SDUWH��GL��LQWHUHVVH��FRQ��LO�SUHVHQWH�DWWR��GHILQLVFH�WUH�OLYHOOL�GL�

DFTXLVL]LRQH��GDWL��H��GL��YHULILFD���GD��XWLOL]]DUH��LQ�IXQ]LRQH�GHO�

OLYHOOR���GL���SULRULWD
��H��GHOOH��FDUDWWHULVWLFKH��GHOO
HGLILFLR��R�

GHOO
RSHUD�LQ�HVDPH��

����,Q��SDUWLFRODUH���LO�SULPR�OLYHOOR��OLYHOOR����SUHYHGH�XQLFDPHQWH�

O
DFTXLVL]LRQH��GL��GDWL�VRPPDUL�VXOO
RSHUD�HG�H
�DSSOLFDELOH�LQ�PRGR�

VLVWHPDWLFR�D�WXWWH�OH�WLSRORJLH�LQGLYLGXDWH��

����6L��VRWWROLQHD��LO��FDUDWWHUH�GL�ULOHYD]LRQH�VWDWLVWLFD�GL�TXHVWR�

OLYHOOR�GL�YHULILFD��FKH�HVFOXGH�OD�SRVVLELOLWD
�GL�XWLOL]]DUH�L�GDWL�

LQ��PRGR��SXQWXDOH��SHU��YDOXWD]LRQL��GL��YXOQHUDELOLWD
��GL��VLQJROH�

VWUXWWXUH��

����,��OLYHOOL�VXFFHVVLYL��OLYHOOR���H�OLYHOOR����VL�ULIHULVFRQR�DOOH�

FDWHJRULH��GL��RSHUH��DG��HOHYDWD�SULRULWD
��FRHUHQWHPHQWH�FRQ�TXDQWR�

LQGLFDWR�QHOO
RUGLQDQ]D�Q��������L�H��FROORFDWH�LQ�]RQD�VLVPLFD���H���

H��SURJHWWDWH��LQ�HSRFD�DQWHFHGHQWH�ULVSHWWR�DOOD�FODVVLILFD]LRQH�GHO�

WHUULWRULR��GHO��FRPXQH��QHOOD��]RQD�DWWXDOH���SXU�HVVHQGR�RYYLDPHQWH�

DSSOLFDELOL��D�TXDOVLDVL�HGLILFLR�R�RSHUD�LQGLSHQGHQWHPHQWH�GDO�IDWWR�

FKH�SUHVHQWL�R�PHQR�WDOL�FDUDWWHULVWLFKH��

����,��OLYHOOL�����H�����VL��GLIIHUHQ]LDQR��SHU�LO�GLYHUVR�OLYHOOR�GL�

FRQRVFHQ]D��HG�L�GLYHUVL�VWUXPHQWL�GL�DQDOLVL�H�GL�YHULILFD�ULFKLHVWL�

H��VL�DSSOLFDQR�LQ�IXQ]LRQH�GHOOD�UHJRODULWD
�GHOOD�VWUXWWXUD�RJJHWWR�

GL�YHULILFD��

�

���/LYHOOR����

����$O��OLYHOOR����H
�SUHYLVWD�OD�VROD�DFTXLVL]LRQH�GHL�VHJXHQWL�GDWL�



VRPPDUL��

���������GHQRPLQD]LRQH�GHOO
RSHUD��

���������SURSULHWDULR��

���������XWLOL]]DWRUH��

����������FODVVLILFD]LRQH��DL�VHQVL�GHJOL�HOHQFKL�GL�FXL�DOO
DOOHJDWR�

���

���������FRRUGLQDWH�JHRJUDILFKH��

�����������GDWL���GLPHQVLRQDOL����SHU��HGLILFL���VXSHUILFLH��FRSHUWD��

YROXPHWULD�H�QXPHUR�GL�SLDQL��SHU�SRQWL��OXQJKH]]D�WRWDOH�H�QXPHUR�GL�

FDPSDWH���

���������DQQR�GL�SURJHWWD]LRQH��

���������DQQR�GL�XOWLPD]LRQH�GHOOD�FRVWUX]LRQH��

����������DQQR��GL��HIIHWWXD]LRQH�GL�HYHQWXDOL�LQWHUYHQWL�GL�PRGLILFD�

VRVWDQ]LDOH��

����������PDWHULDOH�VWUXWWXUDOH�SULQFLSDOH�GHOOD�VWUXWWXUD�YHUWLFDOH��

�����������GDWL��GL��HVSRVL]LRQH���SHU��HGLILFL���QXPHUR��GL��SHUVRQH�

PHGLDPHQWH��SUHVHQWL��GXUDQWH��OD�IUXL]LRQH�RUGLQDULD�GHOO
RSHUD��SHU�

SRQWL���QXPHUR��GL��DXWRYHLFROL��WUDQVLWDQWL��QHOOH��RUH��GL�WUDIILFR�

LQWHQVR���

�����������GDWL��JHRPRUIRORJLFL���SHQGHQ]D��GHO��WHUUHQR��SUHVHQ]D�GL�

GLUXSL�R�FUHVWH��SUHVHQ]D�GL�FRUSL�IUDQRVL���

����7XWWH��OH��RSHUH�GRYUDQQR�TXLQGL�HVVHUH�FROORFDWH�JHRJUDILFDPHQWH�

LQ�UHOD]LRQH�DG�XQD�PDSSD�GL�SHULFRORVLWD
��LQ�IXQ]LRQH�GHOOH�TXDWWUR�

]RQH�VLVPLFKH�GHILQLWH�GDOOH�QRUPH��R�LQ�UHOD]LRQH�D�PDSSH�SLX
�ILQL��

FRQ���SDVVR�����������J��SHU��O
DFFHOHUD]LRQH��DWWHVD��DO��VXROR��FRQ�

SUREDELOLWD
��GL��HFFHGHQ]D�������LQ������DQQL�R�D�VSHFLILFL�VWXGL�GL�

SHULFRORVLWD
�HYHQWXDOPHQWH�GLVSRQLELOL��

����'RYUDQQR�SHUWDQWR�HVVHUH�LQGLFDWH��

����������3*$�FRQ�SUREDELOLWD
�GL�HFFHGHQ]D�����LQ����DQQL��

����������3*$�FRQ�SUREDELOLWD
�GL�HFFHGHQ]D�����LQ����DQQL��

����/H���GDWH���GL���SURJHWWD]LRQH���H��FRVWUX]LRQH��GRYUDQQR��HVVHUH�

FRQIURQWDWH����FRQ���OD���FODVVLILFD]LRQH���GHOO
HSRFD���H���FRQ���OD�

FODVVLILFD]LRQH��DWWXDOH���HIIHWWXDQGR�XQ�SULPR�VFUHHQLQJ�GL�ULVFKLR��

FRQ�SXUD�YDOHQ]D�VWDWLVWLFD��

�

���/LYHOOL���H����HGLILFL���

����6X��FLDVFXQ��HGLILFLR��DQGUDQQR�HIIHWWXDWL�VRSUDOXRJKL�YROWL�DOOD�

FRQRVFHQ]D��HG��DO�ULOLHYR�GHOOD�VWUXWWXUD��$QGUDQQR�LQROWUH�UDFFROWH�

WXWWH��OH��LQIRUPD]LRQL��H��OD�GRFXPHQWD]LRQH�GLVSRQLELOH�VXO�VLWR�GL�

FRVWUX]LRQH����VXOO
HSRFD���GL��FRVWUX]LRQH��H��VXOOH��WUDVIRUPD]LRQL�

�VRSUDHOHYD]LRQL����DPSOLDPHQWL����PRGLILFKH���VWUXWWXUDOL����H���JOL�

LQWHUYHQWL�VXELWL�GDOOD�VWUXWWXUD��

����3HU��RJQL��HGLILFLR�DQGUDQQR�LQGLYLGXDWH�OD�WLSRORJLD�VWUXWWXUDOH�

GHOOD��FRVWUX]LRQH��RULJLQDULD�H�TXHOOH�SUHVHQWL�QHOOH�WUDVIRUPD]LRQL�

VXFFHVVLYH��

����8Q���HGLILFLR��FRQ��IRQGD]LRQL��DSSURVVLPDWLYDPHQWH��DOOR��VWHVVR�

OLYHOOR��H��FKH��QRQ��DEELD��VXELWR�WUDVIRUPD]LRQL��VDUD
�FRQVLGHUDWR�

UHJRODUH��VH�ULVSHWWD�L�UHTXLVLWL�LQGLFDWL�DO�SXQWR�������GHOOH�QRUPH�

WHFQLFKH��SHU��LO��SURJHWWR���OD��YDOXWD]LRQH�H�O
DGHJXDPHQWR�VLVPLFR�

GHJOL��HGLILFL���GL��FXL��DOO
RUGLQDQ]D��Q���������������FRQ��OD�VROD�

HFFH]LRQH�GHO�SXQWR�J���SHU�LO�TXDOH�QRQ�H
�ULFKLHVWR�LO�FRQWUROOR�DL�

ILQL�GHOOH�YHULILFKH�GL�FXL�DO�SUHVHQWH�GRFXPHQWR��

����(
��HVVHQ]LDOH��DL�ILQL�GHOOH�YHULILFKH�GD�HIIHWWXDUH�ULFRQRVFHUH�

OD���UHJRODULWD
���GL���XQ���HGLILFLR����,Q���WXWWL���L��FDVL��TXLQGL�

�LQGLSHQGHQWHPHQWH��GDO��OLYHOOR�����R�����GL�YHULILFD��GHYRQR�HVVHUH�

UDFFROWL�HG�LQGLFDWL�L�GDWL�GL�ULVSRVWD�DOOH�VHJXHQWL�GRPDQGH��

������D�����OD����FRQILJXUD]LRQH����LQ����SLDQWD����H
���FRPSDWWD���H�

DSSURVVLPDWLYDPHQWH��VLPPHWULFD��ULVSHWWR�D�GXH�GLUH]LRQL�RUWRJRQDOL��



LQ�UHOD]LRQH�DOOD�GLVWULEX]LRQH�GL�PDVVH�H�ULJLGH]]H"��6,�12���

������E��TXDO��H
��LO��UDSSRUWR��WUD��L��ODWL�GL�XQ�UHWWDQJROR�LQ�FXL�

O
HGLILFLR�ULVXOWD�LQVFULWWR"��PD[�����

������F��TXDO�H
�LO�PDVVLPR�YDORUH�GL�ULHQWUL�R�VSRUJHQ]H�HVSUHVVR�LQ�

SHUFHQWXDOH�GHOOD�GLPHQVLRQH�WRWDOH�GHOO
HGLILFLR�QHOOD�GLUH]LRQH�GHO�

ULHQWUR�R�GHOOD�VSRUJHQ]D"��PD[�������

������G��L��VRODL�SRVVRQR�HVVHUH�FRQVLGHUDWL�LQILQLWDPHQWH�ULJLGL�QHO�

ORUR�SLDQR�ULVSHWWR�DJOL�HOHPHQWL�YHUWLFDOL"��6,�12���

������H��TXDO��H
��OD��PLQLPD��HVWHQVLRQH��YHUWLFDOH��GL��XQ�HOHPHQWR�

UHVLVWHQWH���GHOO
HGLILFLR����TXDOL���WHODL��H��SDUHWL���HVSUHVVD��LQ�

SHUFHQWXDOH�GHOO
DOWH]]D�GHOO
HGLILFLR"��PLQ��������

������I��TXDOL��VRQR��OH��PDVVLPH�YDULD]LRQL�GD�XQ�SLDQR�DOO
DOWUR�GL�

PDVVD��H��ULJLGH]]D��HVSUHVVH��LQ��SHUFHQWXDOH��GHOOD��PDVVD��H�GHOOD�

ULJLGH]]D�GHO�SLDQR�FRQWLJXR�FRQ�YDORUL�SLX
�HOHYDWL"��PD[�������

������J��TXDOL���VRQR���L���PDVVLPL���UHVWULQJLPHQWL���GHOOD��VH]LRQH�

GHOO
HGLILFLR��LQ�SHUFHQWXDOH�DOOD�GLPHQVLRQH�FRUULVSRQGHQWH�DO�SULPR�

SLDQR����HG���D���TXHOOD���FRUULVSRQGHQWH���DO��SLDQR��LPPHGLDWDPHQWH�

VRWWRVWDQWH"��PD[�������PD[�������

������K��VRQR���SUHVHQWL��HOHPHQWL��QRQ��VWUXWWXUDOL��SDUWLFRODUPHQWH�

YXOQHUDELOL�R�LQ�JUDGR�GL�LQIOXLUH�QHJDWLYDPHQWH�VXOOD�ULVSRVWD�GHOOD�

VWUXWWXUD��H�J��WDPSRQDPHQWL�ULJLGL�GLVWULEXLWL�LQ�PRGR�LUUHJRODUH�LQ�

SLDQWD��R��LQ��HOHYD]LRQH��FDPLQL�R�SDUDSHWWL�GL�JUDQGL�GLPHQVLRQL�LQ�

PXUDWXUD�"��6,�12���

�

�����/LYHOOR����

����/
RELHWWLYR�PLQLPR�GD�SHUVHJXLUH�H
�OD�GHILQL]LRQH�GL�WUH�OLYHOOL�

GL��DFFHOHUD]LRQH��DO��VXROR���FRUULVSRQGHQWL��DL��WUH��VWDWL��OLPLWH�

GHILQLWL��DO��SXQWR��������GHOOH��FLWDWH��QRUPH��WHFQLFKH��H�GHL�ORUR�

UDSSRUWL��FRQ��OH�DFFHOHUD]LRQL�DWWHVH�FRQ�SUREDELOLWD
���������H�����

LQ������DQQL���SHU��OH��VWUXWWXUH�LQ�F�D���PHQWUH�SHU�OH�VWUXWWXUH�LQ�

PXUDWXUD��VL��FRQVLGHUDQR��L��VROL��VWDWL�OLPLWH�GL�GDQQR�VHYHUR�H�GL�

GDQQR�OLHYH��

����(
��ULFKLHVWD��O
DWWULEX]LRQH��DG��XQD��GHOOH��FDWHJRULH�GL�VXROR�

GHVFULWWH�QHOOH�QRUPH�WHFQLFKH��VXOOD�EDVH�GL�VWXGL�HVLVWHQWL�H�GHOOH�

FDUWH��JHRORJLFKH��GLVSRQLELOL���VHQ]D��REEOLJDWRULDPHQWH�ULFRUUHUH�D�

SURYH�VSHULPHQWDOL�GL�FDUDWWHUL]]D]LRQH�GHO�WHUUHQR��

����(
��FRQVHQWLWR��XQ�OLYHOOR�GL�FRQRVFHQ]D�OLPLWDWR��/&��VHFRQGR�OH�

QRUPH���

����,O��OLYHOOR���VL�DSSOLFD�DJOL�HGLILFL�HG�RSHUH�DG�DOWD�SULRULWD
��

FKH��SRVVDQR�HVVHUH�GHILQLWL�UHJRODUL��FKH�QRQ�VLDQR�VWDWL�DWWULEXLWL�

D��FDWHJRULH��GL��VXROR��6���R��6���H��FKH��QRQ��VLDQR��UHDOL]]DWL�LQ�

SURVVLPLWD
�GL�GLUXSL�R�FUHVWH�R�VX�FRUSL�IUDQRVL��

�������(GLILFL�LQ�F�D��

����6L��SURFHGHUD
�DOOH�YHULILFKH�ULFRUUHQGR�DO�OLYHOOR�GL�FRQRVFHQ]D�

OLPLWDWD�DL�VHQVL�GHO�SXQWR����������GHOOH�QRUPH��

����9DQQR��HIIHWWXDWH��SURYH��H��YHULILFKH��LQ��VLWX��VHFRQGR��TXDQWR�

SUHYLVWR�SHU�LO�OLYHOOR�GL�FRQRVFHQ]D�OLPLWDWD�GHVFULWWR�QHOOH�QRUPH��

����6L�ULFRUUHUD
�DOO
DQDOLVL�OLQHDUH�VWDWLFD��SXU�HVVHQGR�RYYLDPHQWH�

FRQVHQWLWR�XWLOL]]DUH�O
DQDOLVL�OLQHDUH�GLQDPLFD��

����(
��FRQVHQWLWR��FRQVLGHUDUH��GXH��PRGHOOL�SLDQL�VHSDUDWL��XQR�SHU�

FLDVFXQD����GLUH]LRQH����SULQFLSDOH����FRQVLGHUDQGR���O
HFFHQWULFLWD
�

DFFLGHQWDOH�LQGLFDWD�GDOOH�QRUPH��

����/D��ULJLGH]]D�GHJOL�HOHPHQWL�GHYH�HVVHUH�YDOXWDWD�FRQVLGHUDQGR�OD�

ULJLGH]]D��VHFDQWH��D��VQHUYDPHQWR���,Q��FDVR��QRQ��VLDQR��HIIHWWXDWH�

YDOXWD]LRQL���VSHFLILFKH���H
���FRQVHQWLWR���YDOXWDUH���OD��ULJLGH]]D�

IOHVVLRQDOH��GHJOL��HOHPHQWL��SDUL��DOOD��PHWD
��GHOOD��ULJLGH]]D�GHL�

FRUULVSRQGHQWL�HOHPHQWL�QRQ�IHVVXUDWL��

����/H��YHULILFKH��GL��VLFXUH]]D�GHYRQR�HVVHUH�HIIHWWXDWH�SHU�FLDVFXQ�



HOHPHQWR��VWUXWWXUDOH��VHFRQGR��TXDQWR��LQGLFDWR��DL�SXQWL����������H�

�������GHOOH�QRUPH��

����,Q�SDUWLFRODUH�VL�SURFHGHUD
�FRPH�VHJXH��

���������VL�HIIHWWXHUD
�O
DQDOLVL�GHOO
HGLILFLR��FRQ�3*$�XQLWDULD��LQ�

HQWUDPEH�OH�GLUH]LRQL�SULQFLSDOL��

����������VL��FDOFROHUDQQR��SHU�RJQL�HOHPHQWR�VWUXWWXUDOH�L�YDORUL�GL�

UHVLVWHQ]D���D��IOHVVLRQH��H�D�WDJOLR�SHU�WUDYL��SLODVWUL�H�SDUHWL��D�

WUD]LRQH�H�FRPSUHVVLRQH�SHU�L�QRGL�QRQ�FRQILQDWL���

����������VL��FDOFROHUDQQR��SHU��RJQL��SLDQR��L��YDORUL��GL�URWD]LRQH�

ULVSHWWR��DOOD��FRUGD�LQ�FRQGL]LRQL�GL�FROODVVR��GL�GDQQR�VHYHUR�H�GL�

GDQQR�OLPLWDWR��SXQWR������������

����������VL��FDOFROHUD
��LO��PROWLSOLFDWRUH��GHOO
DFFHOHUD]LRQH��FKH�

SURYRFD��LO��SULPR��FROODVVR��D�WDJOLR��R�LO�FROODVVR�GL�XQ�QRGR�R�LO�

UDJJLXQJLPHQWR�GHOOD�URWD]LRQH�XOWLPD�DG�XQ�SLDQR��3*$&2���

����������VL��FDOFROHUD
��LO��PROWLSOLFDWRUH��GHOO
DFFHOHUD]LRQH��FKH�

SURYRFD�LO�UDJJLXQJLPHQWR�GHOOD�URWD]LRQH�GL�GDQQR�VHYHUR�DG�XQ�SLDQR�

�3*$'6���

����������VL��FDOFROHUD
��LO��PROWLSOLFDWRUH��GHOO
DFFHOHUD]LRQH��FKH�

SURYRFD��LO�UDJJLXQJLPHQWR�GHOOD�URWD]LRQH�GL�VQHUYDPHQWR�DG�XQ�SLDQR�

�3*$'/���

�

�������(GLILFL�LQ�PXUDWXUD��

����6L��SURFHGHUD
��DOOH��YHULILFKH�ULFRUUHQGR�D�ULOLHYR�VRPPDULR�H�D�

YHULILFKH�LQ�VLWX�OLPLWDWH��SXQWR��������GHOOH�QRUPH���

����'RYUDQQR��LQ�SDUWLFRODUH�HVVHUH�YHULILFDWL�L�GHWWDJOL�FRVWUXWWLYL�

GHVFULWWL��DO�SXQWR����������GHOOH�QRUPH��LQGLFDQGR�LQ�PRGR�HVSOLFLWR�

O
HYHQWXDOH�QRQ�ULVSRQGHQ]D�GL�XQR�GHL�SXQWL�GD�D��DG�H���

����6L��YHULILFKHUD
��SUHOLPLQDUPHQWH��O
HYHQWXDOH��ULVSRQGHQ]D��DOOD�

GHILQL]LRQH�GL�HGLILFLR�VHPSOLFH��SXQWL��������H��������GHOOH�QRUPH���

����6L�ULFRUUHUD
�DOO
DQDOLVL�OLQHDUH�VWDWLFD��SXU�HVVHQGR�RYYLDPHQWH�

FRQVHQWLWR��XWLOL]]DUH��O
DQDOLVL��OLQHDUH��GLQDPLFD���VHFRQGR�TXDQWR�

GHVFULWWR�DO�SXQWR���������GHOOH�QRUPH��

����(
��FRQVHQWLWR��FRQVLGHUDUH��GXH��PRGHOOL�SLDQL�VHSDUDWL��XQR�SHU�

FLDVFXQD����GLUH]LRQH����SULQFLSDOH����FRQVLGHUDQGR���O
HFFHQWULFLWD
�

DFFLGHQWDOH�LQGLFDWD�GDOOH�QRUPH��

����/D��ULJLGH]]D�GHJOL�HOHPHQWL�GHYH�HVVHUH�YDOXWDWD�FRQVLGHUDQGR�OD�

ULJLGH]]D��IHVVXUDWD���FRQVLGHUDQGR��OD��GHIRUPDELOLWD
��D�WDJOLR�H�D�

IOHVVLRQH���,Q��FDVR��QRQ��VLDQR�HIIHWWXDWH�YDOXWD]LRQL�VSHFLILFKH�H
�

FRQVHQWLWR�YDOXWDUH�OD�ULJLGH]]D�GHJOL�HOHPHQWL�SDUL�DOOD�PHWD
�GHOOD�

ULJLGH]]D�GHL�FRUULVSRQGHQWL�HOHPHQWL�QRQ�IHVVXUDWL��

����/H��YHULILFKH��GL��VLFXUH]]D�GHYRQR�HVVHUH�HIIHWWXDWH�SHU�FLDVFXQ�

HOHPHQWR��VWUXWWXUDOH��VHFRQGR�TXDQWR�LQGLFDWR�DL�SXQWL�������H�������

GHOOH�QRUPH��

����,Q�SDUWLFRODUH�VL�SURFHGHUD
�FRPH�VHJXH��

���������VL�HIIHWWXHUD
�O
DQDOLVL�GHOO
HGLILFLR��FRQ�3*$�XQLWDULD��LQ�

HQWUDPEH�OH�GLUH]LRQL�SULQFLSDOL��

����������VL��FDOFROHUDQQR��SHU�RJQL�HOHPHQWR�VWUXWWXUDOH�L�YDORUL�GL�

UHVLVWHQ]D�D�IOHVVLRQH�H�D�WDJOLR�H�D�IOHVVLRQH�IXRUL�SLDQR��

����������VL��FDOFROHUDQQR��SHU��RJQL��SDQQHOOR��PXUDULR��L�YDORUL�GL�

GHIRUPD]LRQH���FRUULVSRQGHQWL��DJOL��VWDWL��OLPLWH��GL��GDQQR���SXQWR�

����������HG��XOWLPR���LQ�IXQ]LRQH�GHOOD�PRGDOLWD
�GL�FROODVVR��SXQWL�

��������H�����������

����������VL��FDOFROHUD
��LO��PROWLSOLFDWRUH��GHOO
DFFHOHUD]LRQH��FKH�

SURYRFD�LO�UDJJLXQJLPHQWR�GHOOD�GHIRUPD]LRQH�XOWLPD�QHO�SLDQR�R�GHOOD�

UHVLVWHQ]D�IXRUL�SLDQR�LQ�XQ�SDQQHOOR��3*$'6���

����������VL��FDOFROHUD
��LO��PROWLSOLFDWRUH��GHOO
DFFHOHUD]LRQH��FKH�

SURYRFD���LO��UDJJLXQJLPHQWR��GHOOD��UHVLVWHQ]D��QHO��SLDQR��R��GHOOD�

GHIRUPD]LRQH�GL�GDQQR�LQ�XQ�SDQQHOOR��3*$'/���



�

�����/LYHOOR����

����/
RELHWWLYR��GD��SHUVHJXLUH��H
��OD��GHILQL]LRQH��GL�XQD�FXUYD�GL�

FDSDFLWD
��JOREDOH��IRU]D�VSRVWDPHQWR��FRQ�OD�FRQVHJXHQWH�GHILQL]LRQH�

GHL��WUH��OLYHOOL��GL��DFFHOHUD]LRQH��DO�VXROR��FRUULVSRQGHQWL�DL�WUH�

VWDWL��OLPLWH�GHILQLWL�GDOOH�QRUPH�DO�SXQWR�������H�GHL�ORUR�UDSSRUWL�

FRQ��OH��DFFHOHUD]LRQL��DWWHVH��FRQ��SUREDELOLWD
���������H�����LQ����

DQQL��

����(
��ULFKLHVWR��XQ��OLYHOOR��GL�FRQRVFHQ]D�DSSURIRQGLWR��/&��R�/&��

VHFRQGR�OH�QRUPH���

����(
��ULFKLHVWD��OD�GHWHUPLQD]LRQH�GHOOD�FDWHJRULD�GL�VXROR�WUDPLWH�

SURYH�LQ�VLWX��DOPHQR�637���

����(
��LQ��JHQHUDOH��ULFKLHVWD�O
DQDOLVL�VWDWLFD�QRQ�OLQHDUH�VHFRQGR�

TXDQWR��SUHYLVWR��DO��SXQWR���������GHOOH��QRUPH���FRQ��OH�YDULD]LRQL�

VSHFLILFDWH���SHU���OH��GLYHUVH��WLSRORJLH��VWUXWWXUDOL���LO��ULFRUVR�

DOO
DQDOLVL��OLQHDUH�H
�FRQVHQWLWR�DOOH�FRQGL]LRQL�GHVFULWWH�DO�SXQWR�

����������GHOOH�QRUPH��RYYHUR�TXDQGR�LO�UDSSRUWR�GRPDQGD�FDSDFLWD
�H
�

XQLIRUPH�SHU�L�GLYHUVL�HOHPHQWL��TXDQGR�OD�GRPDQGD�H
�FRQWHQXWD�HQWUR�

OLPLWL��DFFHWWDELOL��SHU��RJQL��HOHPHQWR��H�TXDQGR�L�FROODVVL�GL�WLSR�

IUDJLOH�VRQR�LPSHGLWL��

����,O�OLYHOOR���VL�DSSOLFD�DG�HGLILFL�HG�RSHUH�DG�DOWD�SULRULWD
��LQ�

WXWWL��L��FDVL�LQ�FXL�QRQ�H
�SUHYLVWD�OD�SRVVLELOLWD
�GL�OLPLWDUVL�DO�

OLYHOOR������3ULPD��GL�SURFHGHUH�D�YHULILFKH�GL�OLYHOOR���H
�FRPXQTXH�

QHFHVVDULR��SURFHGHUH��D��YHULILFKH��GL��OLYHOOR����DOPHQR�SHU�TXDQWR�

ULJXDUGD�O
HIIHWWXD]LRQH�GL�DQDOLVL�OLQHDUL��

�

�������(GLILFL�LQ�F�D��

����(
��FRQVHQWLWR��FRQVLGHUDUH��VHSDUDWDPHQWH��OH��D]LRQL��QHOOH�GXH�

GLUH]LRQL��SULQFLSDOL��XWLOL]]DQGR�L�PHWRGL�GL�FRPELQD]LRQH�GL�FXL�DO�

SXQWR�������GHOOH��QRUPH���PD��LO��PRGHOOR��GHOO
HGLILFLR�GHYH�HVVHUH�

WULGLPHQVLRQDOH��

����/D��ULJLGH]]D�GHJOL�HOHPHQWL�GHYH�HVVHUH�YDOXWDWD�FRQVLGHUDQGR�OD�

ULJLGH]]D��VHFDQWH��D��VQHUYDPHQWR���,Q��FDVR��QRQ��VLDQR��HIIHWWXDWH�

YDOXWD]LRQL���VSHFLILFKH���H
���FRQVHQWLWR���YDOXWDUH���OD��ULJLGH]]D�

IOHVVLRQDOH��GHJOL��HOHPHQWL��SDUL��DOOD��PHWD
��GHOOD��ULJLGH]]D�GHL�

FRUULVSRQGHQWL�HOHPHQWL�QRQ�IHVVXUDWL��

����6L�SURFHGHUD
�VHFRQGR�TXDQWR�LQGLFDWR�DO�SXQWR�������GHOOH�QRUPH��

XWLOL]]DQGR��OH��GLVWULEX]LRQL��DOWHUQDWLYH��GHOOH��IRU]H�LQGLFDWH�DO�

SXQWR�����������RYYHUR�ULFRUUHQGR�DL�PHWRGL�HYROXWLYL�GL�FXL�DO�SXQWR�

���������

����3HU��RJQL��HOHPHQWR��VL��FDOFROHUDQQR��L��YDORUL��GL�UHVLVWHQ]D�D�

�IOHVVLRQH��H��D��WDJOLR��SHU��WUDYL��SLODVWUL�H�SDUHWL��D�WUD]LRQH�H�

FRPSUHVVLRQH�SHU�L�QRGL�QRQ�FRQILQDWL���

����3HU��RJQL��SLDQR��VL��FDOFROHUDQQR�L�YDORUL�GL�URWD]LRQH�ULVSHWWR�

DOOD��FRUGD��LQ��FRQGL]LRQL��GL��FROODVVR��GL�GDQQR�VHYHUR�H�GL�GDQQR�

OLPLWDWR��SXQWR������������

����6XOOD���FXUYD��JHQHUDOL]]DWD��IRU]D�VSRVWDPHQWR��GRYUDQQR��HVVHUH�

LGHQWLILFDWL�L�SXQWL�FRUULVSRQGHQWL�DOOH�VHJXHQWL�VLWXD]LRQL��

����������LO��SULPR��FROODVVR�D�WDJOLR��R�LO�FROODVVR�GL�XQ�QRGR�R�LO�

UDJJLXQJLPHQWR��GHOOD��URWD]LRQH��XOWLPD�DG�XQ�SLDQR��VWDWR�OLPLWH�GL�

FROODVVR���&2���

����������LO��UDJJLXQJLPHQWR��GHOOD��URWD]LRQH��GL�GDQQR�VHYHUR�DG�XQ�

SLDQR��VWDWR�OLPLWH�GL�GDQQR�VHYHUR���'6���

���������LO�UDJJLXQJLPHQWR�GHOOD�URWD]LRQH�GL�VQHUYDPHQWR�DG�XQ�SLDQR�

�VWDWR�OLPLWH�GL�GDQQR�OLHYH���'/���

����/D��FXUYD��GL��FDSDFLWD
��GRYUD
�HVVHUH�FRQIURQWDWD�FRQ�RSSRUWXQL�

VSHWWUL��GL��ULVSRVWD��HODVWLFD��HYHQWXDOPHQWH�FRUUHWWL�FRQ�XQ�YDORUH�

DSSURSULDWR��GHO�IDWWRUH�?HWD�LQ�IXQ]LRQH�GHOOH�FDSDFLWD
�GLVVLSDWLYH�



FRUULVSRQGHQWL�D�FLDVFXQ�VWDWR�OLPLWH��

����/
LQWHUVH]LRQH���GHOOD���FXUYD���GL��FDSDFLWD
��FRQ��JOL��VSHWWUL�

FRQVHQWLUD
���GL���FDOFRODUH��L��YDORUL��GL��DFFHOHUD]LRQH��DO��VXROR�

FRUULVSRQGHQWL��DL��WUH��VWDWL��OLPLWH��GL��LQWHUHVVH���3*$&2��3*$'6��

3*$'/���

�

�������(GLILFL�LQ�PXUDWXUD��

����6L��SURFHGHUD
��DOOH��YHULILFKH��ULFRUUHQGR��D�ULOLHYR�FRPSOHWR�H�

YHULILFKH�LQ�VLWX�HVWHVH��SXQWR��������GHOOH�QRUPH���

����'RYUDQQR���FRPXQTXH��HVVHUH��YHULILFDWL��L��GHWWDJOL��FRVWUXWWLYL�

GHVFULWWL��DO�SXQWR�����������LQGLFDQGR�LQ�PRGR�HVSOLFLWR�O
HYHQWXDOH�

QRQ�ULVSRQGHQ]D�GL�XQR�GHL�SXQWL�GD�D��DG�H���

����6L��ULFRUUHUD
��DOO
DQDOLVL��QRQ��OLQHDUH�VWDWLFD��VHFRQGR�TXDQWR�

GHVFULWWR�DO�SXQWR���������GHOOH�QRUPH��DO�ILQH�GL�SURGXUUH�XQD�FXUYD�

GL�FDSDFLWD
�JOREDOH�IRU]D�VSRVWDPHQWR��

����(
��FRQVHQWLWR��FRQVLGHUDUH��VHSDUDWDPHQWH��OH��D]LRQL��QHOOH�GXH�

GLUH]LRQL��SULQFLSDOL��XWLOL]]DQGR�L�PHWRGL�GL�FRPELQD]LRQH�GL�FXL�DO�

SXQWR�������GHOOH��QRUPH���PD��LO��PRGHOOR��GHOO
HGLILFLR�GHYH�HVVHUH�

WULGLPHQVLRQDOH��

����/D��ULJLGH]]D�GHJOL�HOHPHQWL�GHYH�HVVHUH�YDOXWDWD�FRQVLGHUDQGR�OD�

ULJLGH]]D��IHVVXUDWD���FRQVLGHUDQGR��OD��GHIRUPDELOLWD
��D�WDJOLR�H�D�

IOHVVLRQH���,Q��FDVR��QRQ��VLDQR�HIIHWWXDWH�YDOXWD]LRQL�VSHFLILFKH�H
�

FRQVHQWLWR�YDOXWDUH�OD�ULJLGH]]D�GHJOL�HOHPHQWL�SDUL�DOOD�PHWD
�GHOOD�

ULJLGH]]D�GHL�FRUULVSRQGHQWL�HOHPHQWL�QRQ�IHVVXUDWL��

����/D��FXUYD��GL��FDSDFLWD
��GRYUD
�HVVHUH�FRQIURQWDWD�FRQ�RSSRUWXQL�

VSHWWUL��GL��ULVSRVWD��HODVWLFD��HYHQWXDOPHQWH�FRUUHWWL�FRQ�XQ�YDORUH�

DSSURSULDWR��GHO�IDWWRUH�?HWD�LQ�IXQ]LRQH�GHOOH�FDSDFLWD
�GLVVLSDWLYH�

FRUULVSRQGHQWL��D��FLDVFXQ�VWDWR�OLPLWH��FRQ�ULIHULPHQWR�DL�YDORUL�GL�

VSRVWDPHQWR�GHILQLWL�DO�SXQWR���������GHOOH�QRUPH��

����/
LQWHUVH]LRQH��GHOOD��FXUYD��GL��FDSDFLWD
��FRQ��JOL��VSHWWUL�LQ�

VSRVWDPHQWR�GHILQLWL�DO�SXQWR�������FRQVHQWLUD
�GL�FDOFRODUH�L�YDORUL�

GL��DFFHOHUD]LRQH��DO��VXROR��FRUULVSRQGHQWL��DJOL��VWDWL��OLPLWH��GL�

LQWHUHVVH��3*$'6��3*$'/���

�

���3RQWL��

����/H�QRUPH�QRQ�GHVFULYRQR�HVSOLFLWDPHQWH�OH�SURFHGXUH�GD�XWLOL]]DUH�

SHU��OD��YHULILFD�GHL�SRQWL�HVLVWHQWL��7XWWDYLD�OH�SURFHGXUH�LQGLFDWH�

SHU��JOL�HGLILFL�LQ�F�D��SRVVRQR�IDFLOPHQWH�HVVHUH�HVWHVH�DO�FDVR�GHL�

SRQWL��WHQHQGR�FRQWR�GHOOD�VSHFLILFLWD
�GHOOH�VWUXWWXUH��

����8QD�GHILQL]LRQH�GHL�OLPLWL�HQWUR�L�TXDOL�SRVVRQR�HVVHUH�DSSOLFDWH�

SURFHGXWH��VHPSOLILFDWH���GL��OLYHOOR������SXR
�HVVHUH�HIIHWWXDWD�FRQ�

ULIHULPHQWR��D��QXPHURVL��VWXGL��GLVSRQLELOL��LQ�OHWWHUDWXUD��GRYH�VL�

GHILQLVFH�LO�FRQFHWWR�GL�UHJRODULWD
�SHU�SRQWL�H�YLDGRWWL��

�

�

�


