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���)DQQR�HFFH]LRQH�DOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���

D��OH�DWWLYLWD
�GL�ODYRUR�D�WXUQL�RJQL�YROWD�FKH�LO�ODYRUDWRUH�FDPEL�VTXDGUD�H�QRQ�SRVVD�XVXIUXLUH��WUD�OD�ILQH�GHO�VHUYL]LR�GL

XQD�VTXDGUD�H�O
LQL]LR�GL�TXHOOR�GHOOD�VTXDGUD�VXFFHVVLYD��GL�SHULRGL�GL�ULSRVR�JLRUQDOLHUR�R�VHWWLPDQDOH�

E��OH�DWWLYLWD
�FDUDWWHUL]]DWH�GD�SHULRGL�GL�ODYRUR�IUD]LRQDWL�GXUDQWH�OD�JLRUQDWD�

F��SHU�LO�SHUVRQDOH�FKH�ODYRUD�QHO�VHWWRUH�GHL�WUDVSRUWL�IHUURYLDUL��OH�DWWLYLWD
�GLVFRQWLQXH��LO�VHUYL]LR�SUHVWDWR�D�ERUGR�GHL�WUHQL�



OH�DWWLYLWD
�FRQQHVVH�FRQ�JOL�RUDUL�GHO�WUDVSRUWR�IHUURYLDULR�FKH�DVVLFXUDQR�OD�FRQWLQXLWD
�H�OD�UHJRODULWD
�GHO�WUDIILFR

IHUURYLDULR�

G��L�FRQWUDWWL�FROOHWWLYL�SRVVRQR�VWDELOLUH�SUHYLVLRQL�GLYHUVH��QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOO
DUWLFROR�����FRPPD���

���,O�ULSRVR�GL�YHQWLTXDWWUR�RUH�FRQVHFXWLYH�SXR
�HVVHUH�ILVVDWR�LQ�XQ�JLRUQR�GLYHUVR�GDOOD�GRPHQLFD�H�SXR
�HVVHUH�DWWXDWR

PHGLDQWH�WXUQL�SHU�LO�SHUVRQDOH�LQWHUHVVDWR�D�PRGHOOL�WHFQLFR�RUJDQL]]DWLYL�GL�WXUQD]LRQH�SDUWLFRODUH�RYYHUR�DGGHWWR�DOOH

DWWLYLWD
�DYHQWL�OH�VHJXHQWL�FDUDWWHULVWLFKH�

D��RSHUD]LRQL�LQGXVWULDOL�SHU�OH�TXDOL�VL�DEELD�O
XVR�GL�IRUQL�D�FRPEXVWLRQH�R�D�HQHUJLD�HOHWWULFD�SHU�O
HVHUFL]LR�GL�SURFHVVL

FDUDWWHUL]]DWL�GDOOD�FRQWLQXLWD
�GHOOD�FRPEXVWLRQH�HG�RSHUD]LRQL�FROOHJDWH��QRQFKH
�DWWLYLWD
�LQGXVWULDOL�DG�DOWR�DVVRUELPHQWR

GL�HQHUJLD�HOHWWULFD�HG�RSHUD]LRQL�FROOHJDWH�

E��DWWLYLWD
�LQGXVWULDOL�LO�FXL�SURFHVVR�ULFKLHGD��LQ�WXWWR�R�LQ�SDUWH��OR�VYROJLPHQWR�FRQWLQXDWLYR�SHU�UDJLRQL�WHFQLFKH�

F��LQGXVWULH�VWDJLRQDOL�SHU�OH�TXDOL�VL�DEELDQR�UDJLRQL�GL�XUJHQ]D�ULJXDUGR�DOOD�PDWHULD�SULPD�R�DO�SURGRWWR�GDO�SXQWR�GL

YLVWD�GHO�ORUR�GHWHULRUDPHQWR�H�GHOOD�ORUR�XWLOL]]D]LRQH��FRPSUHVH�OH�LQGXVWULH�FKH�WUDWWDQR�PDWHULH�SULPH�GL�IDFLOH

GHSHULPHQWR�HG�LO�FXL�SHULRGR�GL�ODYRUD]LRQH�VL�VYROJH�LQ�QRQ�SLX
�GL���PHVL�DOO
DQQR��RYYHUR�TXDQGR�QHOOD�VWHVVD�D]LHQGD

H�FRQ�OR�VWHVVR�SHUVRQDOH�VL�FRPSLDQR�DOFXQH�GHOOH�VXGGHWWH�DWWLYLWD
�FRQ�XQ�GHFRUVR�FRPSOHVVLYR�GL�ODYRUD]LRQH

VXSHULRUH�D���PHVL�

G��L�VHUYL]L�HG�DWWLYLWD
�LO�FXL�IXQ]LRQDPHQWR�GRPHQLFDOH�FRUULVSRQGD�HG�HVLJHQ]H�WHFQLFKH�RYYHUR�VRGGLVIL�LQWHUHVVL

ULOHYDQWL�GHOOD�FROOHWWLYLWD
�RYYHUR�VLD�GL�SXEEOLFD�XWLOLWD
�

H��DWWLYLWD
�FKH�ULFKLHGDQR�O
LPSLHJR�GL�LPSLDQWL�H�PDFFKLQDUL�DG�DOWD�LQWHQVLWD
�GL�FDSLWDOL�R�DG�DOWD�WHFQRORJLD�

I��DWWLYLWD
�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����IHEEUDLR�������Q������

J��DWWLYLWD
�LQGLFDWH�DJOL�DUWLFROL��������H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH

���RWWREUH�������Q������

���6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�VSHFLDOL�FKH�FRQVHQWRQR�OD�IUXL]LRQH�GHO�ULSRVR�VHWWLPDQDOH�LQ�JLRUQR�GLYHUVR�GDOOD

GRPHQLFD��QRQFKH
�OH�GHURJKH�SUHYLVWH�GDOOD�OHJJH����IHEEUDLR�������Q������

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��FRQ�GHFUHWR�GHO�0LQLVWUR

SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��DGRWWDWR�VHQWLWH�OH�RUJDQL]]D]LRQL

VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD�FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH��QRQFKH
�OH�RUJDQL]]D]LRQL�QD]LRQDOL�GHL�GDWRUL�GL

ODYRUR��VDUDQQR�LQGLYLGXDWH�OH�DWWLYLWD
�DYHQWL�OH�FDUDWWHULVWLFKH�GL�FXL�DO�FRPPD����FKH�QRQ�VLDQR�JLD
�ULFRPSUHVH�QHO

GHFUHWR�PLQLVWHULDOH����JLXJQR�������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��SXEEOLFDWR�QHOOD�*D]]HWWD�XIILFLDOH�Q������GHO

���OXJOLR�������QRQFKH
�TXHOOH�GL�FXL�DO�FRPPD����OHWWHUD�G���VDOYH�OH�HFFH]LRQL�GL�FXL�DOOH�OHWWHUH�D���E��H�F���&RQ�OH�VWHVVH

PRGDOLWD
�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR�SHU�L�SXEEOLFL�GLSHQGHQWL�LO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD�

GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��SURYYHGH�DOO
DJJLRUQDPHQWR�H�DOOD�LQWHJUD]LRQH�GHOOH

SUHGHWWH�DWWLYLWD
��1HO�FDVR�GL�FXL�DO�FRPPD����OHWW��G���H�VDOYH�OH�HFFH]LRQL�GL�FXL�DOOH�OHWWHUH�D���E���H�F��O
LQWHJUD]LRQH�DYUD


VHQ]
DOWUR�OXRJR�GHFRUVL�WUHQWD�JLRUQL�GDO�GHSRVLWR�GHOO
DFFRUGR�SUHVVR�LO�0LQLVWHUR�VWHVVR�

$UW����

)HULH�DQQXDOL

���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR������GHO�&RGLFH�FLYLOH��LO�SUHVWDWRUH�GL�ODYRUR�KD�GLULWWR�D�XQ�SHULRGR

DQQXDOH�GL�IHULH�UHWULEXLWH�QRQ�LQIHULRUH�D�TXDWWUR�VHWWLPDQH��,�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�SRVVRQR�VWDELOLUH�FRQGL]LRQL�GL

PLJOLRU�IDYRUH�

���,O�SUHGHWWR�SHULRGR�PLQLPR�GL�TXDWWUR�VHWWLPDQH�QRQ�SXR
�HVVHUH�VRVWLWXLWR�GDOOD�UHODWLYD�LQGHQQLWD
�SHU�IHULH�QRQ

JRGXWH��VDOYR�LO�FDVR�GL�ULVROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�

���1HO�FDVR�GL�RUDULR�HVSUHVVR�FRPH�PHGLD�DL�VHQVL�GHOO
DUWLFROR����FRPPD����L�FRQWUDWWL�FROOHWWLYL�VWDELOLVFRQR�FULWHUL�H

PRGDOLWD
�GL�UHJROD]LRQH�

&$32�,9

/DYRUR�QRWWXUQR

$UW����

/LPLWD]LRQL�DO�ODYRUR�QRWWXUQR

���/
LQLGRQHLWD
�DO�ODYRUR�QRWWXUQR�SXR
�HVVHUH�DFFHUWDWD�DWWUDYHUVR�OH�FRPSHWHQWL�VWUXWWXUH�VDQLWDULH�SXEEOLFKH�

���,�FRQWUDWWL�FROOHWWLYL�VWDELOLVFRQR�L�UHTXLVLWL�GHL�ODYRUDWRUL�FKH�SRVVRQR�HVVHUH�HVFOXVL�GDOO
REEOLJR�GL�HIIHWWXDUH�ODYRUR

QRWWXUQR��(
�LQ�RJQL�FDVR�YLHWDWR�DGLELUH�OH�GRQQH�DO�ODYRUR��GDOOH�RUH����DOOH�RUH����GDOO
DFFHUWDPHQWR�GHOOR�VWDWR�GL

JUDYLGDQ]D�ILQR�DO�FRPSLPHQWR�GL�XQ�DQQR�GL�HWD
�GHO�EDPELQR��1RQ�VRQR�LQROWUH�REEOLJDWL�D�SUHVWDUH�ODYRUR�QRWWXUQR�

D��OD�ODYRUDWULFH�PDGUH�GL�XQ�ILJOLR�GL�HWD
�LQIHULRUH�D�WUH�DQQL�R��LQ�DOWHUQDWLYD��LO�ODYRUDWRUH�SDGUH�FRQYLYHQWH�FRQ�OD�VWHVVD�

E��OD�ODYRUDWULFH�R�LO�ODYRUDWRUH�FKH�VLD�O
XQLFR�JHQLWRUH�DIILGDWDULR�GL�XQ�ILJOLR�FRQYLYHQWH�GL�HWD
�LQIHULRUH�D�GRGLFL�DQQL�

F��OD�ODYRUDWULFH�R�LO�ODYRUDWRUH�FKH�DEELD�D�SURSULR�FDULFR�XQ�VRJJHWWR�GLVDELOH�DL�VHQVL�GHOOD�OHJJH���IHEEUDLR�������Q�

�����H�VXFFHVVLYH�PRGLILFD]LRQL�

$UW����



0RGDOLWD
�GL�RUJDQL]]D]LRQH�GHO�ODYRUR�QRWWXUQR�H�REEOLJKL�GL�FRPXQLFD]LRQH

���/
LQWURGX]LRQH�GHO�ODYRUR�QRWWXUQR�GHYH�HVVHUH�SUHFHGXWD��VHFRQGR�L�FULWHUL�H�FRQ�OH�PRGDOLWD
�SUHYLVWL�GDL�FRQWUDWWL

FROOHWWLYL��GDOOD�FRQVXOWD]LRQH�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�LQ�D]LHQGD��VH�FRVWLWXLWH��DGHUHQWL�DOOH�RUJDQL]]D]LRQL

ILUPDWDULH�GHO�FRQWUDWWR�FROOHWWLYR�DSSOLFDWR�GDOO
LPSUHVD��,Q�PDQFDQ]D��WDOH�FRQVXOWD]LRQH�YD�HIIHWWXDWD�FRQ�OH

RUJDQL]]D]LRQL�WHUULWRULDOL�GHL�ODYRUDWRUL�FRPH�VRSUD�GHILQLWH�SHU�LO�WUDPLWH�GHOO
$VVRFLD]LRQH�FXL�O
D]LHQGD�DGHULVFD�R

FRQIHULVFD�PDQGDWR��/D�FRQVXOWD]LRQH�YD�HIIHWWXDWD�H�FRQFOXVD�HQWUR�XQ�SHULRGR�GL�VHWWH�JLRUQL�

���,O�GDWRUH�GL�ODYRUR��DQFKH�SHU�LO�WUDPLWH�GHOO
$VVRFLD]LRQH�FXL�DGHULVFD�R�FRQIHULVFD�PDQGDWR��LQIRUPD�SHU�LVFULWWR�L

VHUYL]L�LVSHWWLYL�GHOOD�'LUH]LRQH�SURYLQFLDOH�GHO�ODYRUR�FRPSHWHQWH�SHU�WHUULWRULR��FRQ�SHULRGLFLWD
�DQQXDOH��GHOOD�HVHFX]LRQH

GL�ODYRUR�QRWWXUQR�VYROWR�LQ�PRGR�FRQWLQXDWLYR�R�FRPSUHVR�LQ�UHJRODUL�WXUQL�SHULRGLFL��VDOYR�FKH�HVVR�VLD�GLVSRVWR�GDO

FRQWUDWWR�FROOHWWLYR��7DOH�LQIRUPDWLYD�YD�HVWHVD�DOOH�RUJDQL]]D]LRQL�VLQGDFDOL�GL�FXL�DO�FRPPD���

$UW����

'XUDWD�GHO�ODYRUR�QRWWXUQR

���/
RUDULR�GL�ODYRUR�GHL�ODYRUDWRUL�QRWWXUQL�QRQ�SXR
�VXSHUDUH�OH�RWWR�RUH�LQ�PHGLD�QHOOH�YHQWLTXDWWUR�RUH��VDOYD

O
LQGLYLGXD]LRQH�GD�SDUWH�GHL�FRQWUDWWL�FROOHWWLYL��DQFKH�D]LHQGDOL��GL�XQ�SHULRGR�GL�ULIHULPHQWR�SLX
�DPSLR�VXO�TXDOH�FDOFRODUH

FRPH�PHGLD�LO�VXGGHWWR�OLPLWH�

���(
�DIILGDWD�DOOD�FRQWUDWWD]LRQH�FROOHWWLYD�O
HYHQWXDOH�GHILQL]LRQH�GHOOH�ULGX]LRQL�GHOO
RUDULR�GL�ODYRUR�R�GHL�WUDWWDPHQWL

HFRQRPLFL�LQGHQQLWDUL�QHL�FRQIURQWL�GHL�ODYRUDWRUL�QRWWXUQL��6RQR�IDWWH�VDOYH�OH�GLVSRVL]LRQL�GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD�LQ

PDWHULD�GL�WUDWWDPHQWL�HFRQRPLFL�H�ULGX]LRQL�GL�RUDULR�SHU�L�ODYRUDWRUL�QRWWXUQL�DQFKH�VH�QRQ�FRQFHVVH�D�WLWROR�VSHFLILFR�

���(QWUR�FHQWRYHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH

SROLWLFKH�VRFLDOL�RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO

0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��SUHYLD�FRQVXOWD]LRQH�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD

FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH�H�GHOOH�RUJDQL]]D]LRQL�QD]LRQDOL�GHL�GDWRUL�GL�ODYRUR��YLHQH�VWDELOLWR�XQ�HOHQFR

GHOOH�ODYRUD]LRQL�FKH�FRPSRUWDQR�ULVFKL�SDUWLFRODUL�R�ULOHYDQWL�WHQVLRQL�ILVLFKH�R�PHQWDOL��LO�FXL�OLPLWH�H
�GL�RWWR�RUH�QHO�FRUVR

GL�RJQL�SHULRGR�GL�YHQWLTXDWWUR�RUH�

���,O�SHULRGR�PLQLPR�GL�ULSRVR�VHWWLPDQDOH�QRQ�YLHQH�SUHVR�LQ�FRQVLGHUD]LRQH�SHU�LO�FRPSXWR�GHOOD�PHGLD�TXDQGR

FRLQFLGD�FRQ�LO�SHULRGR�GL�ULIHULPHQWR�VWDELOLWR�GDL�FRQWUDWWL�FROOHWWLYL�GL�FXL�DO�FRPPD���

���&RQ�ULIHULPHQWR�DO�VHWWRUH�GHOOD�SDQLILFD]LRQH�QRQ�LQGXVWULDOH�OD�PHGLD�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�YD

ULIHULWD�DOOD�VHWWLPDQD�ODYRUDWLYD�

$UW����

7XWHOD�LQ�FDVR�GL�SUHVWD]LRQL�GL�ODYRUR�QRWWXUQR

���/D�YDOXWD]LRQH�GHOOR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�DGGHWWL�DO�ODYRUR�QRWWXUQR�GHYH�DYYHQLUH�DWWUDYHUVR�FRQWUROOL

SUHYHQWLYL�H�SHULRGLFL�DGHJXDWL�DO�ULVFKLR�FXL�LO�ODYRUDWRUH�H
�HVSRVWR��VHFRQGR�OH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�OHJJH�H�GDL

FRQWUDWWL�FROOHWWLYL�

���'XUDQWH�LO�ODYRUR�QRWWXUQR�LO�GDWRUH�GL�ODYRUR�JDUDQWLVFH��SUHYLD�LQIRUPDWLYD�DOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�GL�FXL

DOO
DUWLFROR�����XQ�OLYHOOR�GL�VHUYL]L�R�GL�PH]]L�GL�SUHYHQ]LRQH�R�GL�SURWH]LRQH�DGHJXDWR�HG�HTXLYDOHQWH�D�TXHOOR�SUHYLVWR�SHU

LO�WXUQR�GLXUQR�

���,O�GDWRUH�GL�ODYRUR��SUHYLD�FRQVXOWD]LRQH�FRQ�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�GL�FXL�DOO
DUWLFROR�����GLVSRQH��DL�VHQVL�GHJOL

DUWLFROL����H�VHJXHQWL�GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������SHU�L�ODYRUDWRUL�QRWWXUQL�FKH�HIIHWWXDQR�OH

ODYRUD]LRQL�FKH�FRPSRUWDQR�ULVFKL�SDUWLFRODUL�GL�FXL�DOO
HOHQFR�GHILQLWR�GDOO
DUWLFROR�����FRPPD����DSSURSULDWH�PLVXUH�GL

SURWH]LRQH�SHUVRQDOH�H�FROOHWWLYD�

���,�FRQWUDWWL�FROOHWWLYL�GL�ODYRUR�SRVVRQR�SUHYHGHUH�PRGDOLWD
�H�VSHFLILFKH�PLVXUH�GL�SUHYHQ]LRQH�UHODWLYDPHQWH�DOOH

SUHVWD]LRQL�GL�ODYRUR�QRWWXUQR�GL�SDUWLFRODUL�FDWHJRULH�GL�ODYRUDWRUL��TXDOL�TXHOOH�LQGLYLGXDWH�FRQ�ULIHULPHQWR�DOOD�OHJJH��

JLXJQR�������Q�������H�DOOD�OHJJH����JLXJQR�������Q������

$UW����

7UDVIHULPHQWR�DO�ODYRUR�GLXUQR

���4XDORUD�VRSUDJJLXQJDQR�FRQGL]LRQL�GL�VDOXWH�FKH�FRPSRUWLQR�O
LQLGRQHLWD
�DOOD�SUHVWD]LRQH�GL�ODYRUR�QRWWXUQR�

DFFHUWDWD�GDO�PHGLFR�FRPSHWHQWH�R�GDOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH��LO�ODYRUDWRUH�YHUUD
�DVVHJQDWR�DO�ODYRUR�GLXUQR��LQ

DOWUH�PDQVLRQL�HTXLYDOHQWL��VH�HVLVWHQWL�H�GLVSRQLELOL�

���/D�FRQWUDWWD]LRQH�FROOHWWLYD�GHILQLVFH�OH�PRGDOLWD
�GL�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�SUHFHGHQWH�H

LQGLYLGXD�OH�VROX]LRQL�QHO�FDVR�LQ�FXL�O
DVVHJQD]LRQH�SUHYLVWD�GDO�FRPPD�FLWDWR�QRQ�ULVXOWL�DSSOLFDELOH�

&$32�9



'LVSRVL]LRQL�ILQDOL�H�GHURJKH

$UW����

'HURJKH�DOOD�GLVFLSOLQD�GHOOD�GXUDWD�VHWWLPDQDOH�GHOO
RUDULR

���)DWWH�VDOYH�OH�FRQGL]LRQL�GL�PLJOLRU�IDYRUH�VWDELOLWH�GDL�FRQWUDWWL�FROOHWWLYL��VRQR�HVFOXVH�GDOO
DPELWR�GL�DSSOLFD]LRQH

GHOOD�GLVFLSOLQD�GHOOD�GXUDWD�VHWWLPDQDOH�GHOO
RUDULR�GL�FXL�DOO
DUWLFROR���

D��OH�IDWWLVSHFLH�SUHYLVWH�GDOO
DUWLFROR���GHO�UHJLR�GHFUHWR�OHJJH����PDU]R�������Q�������FRQYHUWLWR�GDOOD�OHJJH����DSULOH

������Q�������H�VXFFHVVLYH�PRGLILFKH�

E��OH�IDWWLVSHFLH�GL�FXL�DO�UHJLR�GHFUHWR����VHWWHPEUH�������Q��������H�VXFFHVVLYH�PRGLILFKH��DOOH�FRQGL]LRQL�LYL�SUHYLVWH��H

OH�IDWWLVSHFLH�GL�FXL�DJOL�DUWLFROL���H����GHO�UHJLR�GHFUHWR����VHWWHPEUH�������Q�������

F��OH�LQGXVWULH�GL�ULFHUFD�H�FROWLYD]LRQH�GL�LGURFDUEXUL��VLD�LQ�PDUH�FKH�LQ�WHUUD��GL�SRVD�GL�FRQGRWWH�HG�LQVWDOOD]LRQH�LQ�PDUH�

G��OH�RFFXSD]LRQL�FKH�ULFKLHGRQR�XQ�ODYRUR�GLVFRQWLQXR�R�GL�VHPSOLFH�DWWHVD�R�FXVWRGLD�HOHQFDWH�QHOOD�WDEHOOD�DSSURYDWD

FRQ�UHJLR�GHFUHWR���GLFHPEUH�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��DOOH�FRQGL]LRQL�LYL�SUHYLVWH�

H��L�FRPPHVVL�YLDJJLDWRUL�R�SLD]]LVWL�

I��LO�SHUVRQDOH�YLDJJLDQWH�GHL�VHUYL]L�SXEEOLFL�GL�WUDVSRUWR�SHU�YLD�WHUUHVWUH�

J��JOL�RSHUDL�DJULFROL�D�WHPSR�GHWHUPLQDWR�

K��L�JLRUQDOLVWL�SURIHVVLRQLVWL��SUDWLFDQWL�H�SXEEOLFLVWL�GLSHQGHQWL�GD�D]LHQGH�HGLWULFL�GL�JLRUQDOL��SHULRGLFL�H�DJHQ]LH�GL

VWDPSD��QRQFKH
�TXHOOL�GLSHQGHQWL�GD�D]LHQGH�SXEEOLFKH�H�SULYDWH�HVHUFHQWL�VHUYL]L�UDGLRWHOHYLVLYL�

L��LO�SHUVRQDOH�SROLJUDILFR��RSHUDL�HG�LPSLHJDWL��DGGHWWR�DOOH�DWWLYLWD
�GL�FRPSRVL]LRQH��VWDPSD�H�VSHGL]LRQH�GL�TXRWLGLDQL�H

VHWWLPDQDOL��GL�GRFXPHQWL�QHFHVVDUL�DO�IXQ]LRQDPHQWR�GHJOL�RUJDQL�OHJLVODWLYL�H�DPPLQLVWUDWLYL�QD]LRQDOL�H�ORFDOL��QRQFKH


DOOH�DWWLYLWD
�SURGXWWLYH�GHOOH�DJHQ]LH�GL�VWDPSD�

O��LO�SHUVRQDOH�DGGHWWR�DL�VHUYL]L�GL�LQIRUPD]LRQH�UDGLRWHOHYLVLYD�JHVWLWL�GD�D]LHQGH�SXEEOLFKH�H�SULYDWH�

P��L�ODYRUL�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����DSULOH�������Q�������H�DOO
DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q������

Q��OH�SUHVWD]LRQL�UHVH�GD�SHUVRQDOH�DGGHWWR�DOOH�DUHH�RSHUDWLYH��SHU�DVVLFXUDUH�OD�FRQWLQXLWD
�GHO�VHUYL]LR��QHL�VHWWRUL

DSSUHVVR�LQGLFDWL�

��SHUVRQDOH�GLSHQGHQWH�GD�LPSUHVH�FRQFHVVLRQDULH�GL�VHUYL]L�QHL�VHWWRUL�GHOOH�SRVWH��GHOOH�DXWRVWUDGH��GHL�VHUYL]L�SRUWXDOL

HG�DHURSRUWXDOL��QRQFKH
�SHUVRQDOH�GLSHQGHQWH�GD�LPSUHVH�FKH�JHVWLVFRQR�VHUYL]L�SXEEOLFL�GL�WUDVSRUWR�H�GD�LPSUHVH

HVHUFHQWL�VHUYL]L�GL�WHOHFRPXQLFD]LRQH�

��SHUVRQDOH�GLSHQGHQWH�GD�D]LHQGH�SXEEOLFKH�H�SULYDWH�GL�SURGX]LRQH��WUDVIRUPD]LRQH��GLVWULEX]LRQH��WUDWWDPHQWR�HG

HURJD]LRQH�GL�HQHUJLD�HOHWWULFD��JDV��FDORUH�HG�DFTXD�

��SHUVRQDOH�GLSHQGHQWH�GD�TXHOOH�GL�UDFFROWD��WUDWWDPHQWR��VPDOWLPHQWR�H�WUDVSRUWR�GL�ULILXWL�VROLGL�XUEDQL�

��SHUVRQDOH�DGGHWWR�DL�VHUYL]L�IXQHEUL�H�FLPLWHULDOL�OLPLWDWDPHQWH�DL�FDVL�LQ�FXL�LO�VHUYL]LR�VWHVVR�VLD�ULFKLHVWR�GDOO
DXWRULWD


JLXGL]LDULD��VDQLWDULD�R�GL�SXEEOLFD�VLFXUH]]D�

R��SHUVRQDOH�GLSHQGHQWH�GD�JHVWRUL�GL�LPSLDQWL�GL�GLVWULEX]LRQH�GL�FDUEXUDQWH�QRQ�DXWRVWUDGDOL�

S��SHUVRQDOH�QRQ�LPSLHJDWL]LR�GLSHQGHQWH�GD�VWDELOLPHQWL�EDOQHDUL��PDULQL��IOXYLDOL��ODFXDOL�H�SLVFLQDOL�

���/H�DWWLYLWD
�H�OH�SUHVWD]LRQL�LQGLFDWH�DOOH�OHWWHUH�GD�D��DG�Q��GHO�FRPPD���YHUUDQQR�DJJLRUQDWH�HG�DUPRQL]]DWH�FRQ�L

SULQFLSL�FRQWHQXWL�QHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR�PHGLDQWH�GHFUHWR�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL

RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��PHGLDQWH�GHFUHWR�GHO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO

ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GD�DGRWWDUH�VHQWLWH�OH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�PDJJLRUPHQWH�UDSSUHVHQWDWLYH�

QRQFKH
�OH�RUJDQL]]D]LRQL�QD]LRQDOL�GHL�GDWRUL�GL�ODYRUR�

$UW����

'HURJKH�DOOD�GLVFLSOLQD�LQ�PDWHULD�GL�ULSRVR�JLRUQDOLHUR��SDXVH�

ODYRUR�QRWWXUQR��GXUDWD�PDVVLPD�VHWWLPDQDOH

���/H�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL����������H����SRVVRQR�HVVHUH�GHURJDWH�PHGLDQWH�FRQWUDWWL�FROOHWWLYL�R�DFFRUGL

FRQFOXVL�D�OLYHOOR�QD]LRQDOH�WUD�OH�RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH�H�OH

DVVRFLD]LRQL�QD]LRQDOL�GHL�GDWRUL�GL�ODYRUR�ILUPDWDULH�GL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�ODYRUR�R��FRQIRUPHPHQWH�DOOH�UHJROH

ILVVDWH�QHOOH�PHGHVLPH�LQWHVH��PHGLDQWH�FRQWUDWWL�FROOHWWLYL�R�DFFRUGL�FRQFOXVL�DO�VHFRQGR�OLYHOOR�GL�FRQWUDWWD]LRQH�

���,Q�PDQFDQ]D�GL�GLVFLSOLQD�FROOHWWLYD��LO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�RYYHUR��SHU�L�SXEEOLFL�GLSHQGHQWL��LO

0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��VX�ULFKLHVWD�GHOOH

RUJDQL]]D]LRQL�VLQGDFDOL�QD]LRQDOL�GL�FDWHJRULD�FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH�R�GHOOH�DVVRFLD]LRQL�QD]LRQDOL�GL

FDWHJRULD�GHL�GDWRUL�GL�ODYRUR�ILUPDWDULH�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�ODYRUR��DGRWWD�XQ�GHFUHWR��VHQWLWH�OH�VWHVVH�SDUWL�

SHU�VWDELOLUH�GHURJKH�DJOL�DUWLFROL����WHU]R�FRPPD��QHO�OLPLWH�GL�VHL�PHVL�����������H����FRQ�ULIHULPHQWR�

D��DOOH�DWWLYLWD
�FDUDWWHUL]]DWH�GDOOD�GLVWDQ]D�IUD�LO�OXRJR�GL�ODYRUR�H�LO�OXRJR�GL�UHVLGHQ]D�GHO�ODYRUDWRUH��FRPSUHVR�LO�ODYRUR

RIIVKRUH��RSSXUH�GDOOD�GLVWDQ]D�IUD�L�VXRL�GLYHUVL�OXRJKL�GL�ODYRUR�

E��DOOH�DWWLYLWD
�GL�JXDUGLD��VRUYHJOLDQ]D�H�SHUPDQHQ]D�FDUDWWHUL]]DWH�GDOOD�QHFHVVLWD
�GL�DVVLFXUDUH�OD�SURWH]LRQH�GHL�EHQL�H

GHOOH�SHUVRQH��LQ�SDUWLFRODUH��TXDQGR�VL�WUDWWD�GL�JXDUGLDQL�R�SRUWLQDL�R�GL�LPSUHVH�GL�VRUYHJOLDQ]D�

F��DOOH�DWWLYLWD
�FDUDWWHUL]]DWH�GDOOD�QHFHVVLWD
�GL�DVVLFXUDUH�OD�FRQWLQXLWD
�GHO�VHUYL]LR�R�GHOOD�SURGX]LRQH��LQ�SDUWLFRODUH�

TXDQGR�VL�WUDWWD�

���GL�VHUYL]L�UHODWLYL�DOO
DFFHWWD]LRQH��DO�WUDWWDPHQWR�R�DOOH�FXUH�SUHVWDWL�GD�RVSHGDOL�R�VWDELOLPHQWL�DQDORJKL��FRPSUHVH�OH

DWWLYLWD
�GHL�PHGLFL�LQ�IRUPD]LRQH��GD�FDVH�GL�ULSRVR�H�GD�FDUFHUL�

���GHO�SHUVRQDOH�SRUWXDOH�R�DHURSRUWXDOH�



���GL�VHUYL]L�GHOOD�VWDPSD��UDGLRIRQLFL��WHOHYLVLYL��GL�SURGX]LRQH�FLQHPDWRJUDILFD��SRVWDOL�R�GHOOH�WHOHFRPXQLFD]LRQL��GL

VHUYL]L�GL�DPEXODQ]D��DQWLQFHQGLR�R�GL�SURWH]LRQH�FLYLOH�

���GL�VHUYL]L�GL�SURGX]LRQH��GL�FRQGX]LRQH�H�GLVWULEX]LRQH�GHO�JDV��GHOO
DFTXD�H�GHOO
HOHWWULFLWD
��GL�VHUYL]L�GL�UDFFROWD�GHL

ULILXWL�GRPHVWLFL�R�GHJOL�LPSLDQWL�GL�LQFHQHULPHQWR�

���GL�LQGXVWULH�LQ�FXL�LO�ODYRUR�QRQ�SXR
�HVVHUH�LQWHUURWWR�SHU�UDJLRQL�WHFQLFKH�

���GL�DWWLYLWD
�GL�ULFHUFD�H�VYLOXSSR�

���GHOO
DJULFROWXUD�

���GL�ODYRUDWRUL�RSHUDQWL�QHL�VHUYL]L�UHJRODUL�GL�WUDVSRUWR�SDVVHJJHUL�LQ�DPELWR�XUEDQR�DL�VHQVL�GHOO
DUWLFROR����FRPPD���

QXPHUR�������A�SHULRGR��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������

G��LQ�FDVR�GL�VRYUDFFDULFR�SUHYHGLELOH�GL�DWWLYLWD
��H�LQ�SDUWLFRODUH�

���QHOO
DJULFROWXUD�

���QHO�WXULVPR�

���QHL�VHUYL]L�SRVWDOL�

H��SHU�SHUVRQDOH�FKH�ODYRUD�QHO�VHWWRUH�GHL�WUDVSRUWL�IHUURYLDUL�

���SHU�OH�DWWLYLWD
�GLVFRQWLQXH�

���SHU�LO�VHUYL]LR�SUHVWDWR�D�ERUGR�GHL�WUHQL�

���SHU�OH�DWWLYLWD
�FRQQHVVH�DO�WUDVSRUWR�IHUURYLDULR�H�FKH�DVVLFXUDQR�OD�UHJRODULWD
�GHO�WUDIILFR�IHUURYLDULR�

I��D�IDWWL�GRYXWL�D�FLUFRVWDQ]H�HVWUDQHH�DO�GDWRUH�GL�ODYRUR��HFFH]LRQDOL�H�LPSUHYHGLELOL�R�HYHQWL�HFFH]LRQDOL��OH�FRQVHJXHQ]H

GHL�TXDOL�VDUHEEHUR�VWDWH�FRPXQTXH�LQHYLWDELOL�PDOJUDGR�OD�GLOLJHQ]D�RVVHUYDWD�

J��LQ�FDVR�GL�LQFLGHQWH�R�GL�ULVFKLR�GL�LQFLGHQWH�LPPLQHQWH�

���$OOH�VWHVVH�FRQGL]LRQL�GL�FXL�DO�FRPPD���VL�SXR
�GHURJDUH�DOOD�GLVFLSOLQD�GL�FXL�DOO
DUWLFROR���

D��SHU�O
DWWLYLWD
�GL�ODYRUR�D�WXUQL�WXWWH�OH�YROWH�LQ�FXL�LO�ODYRUDWRUH�FDPELD�VTXDGUD�H�QRQ�SXR
�XVXIUXLUH�WUD�OD�ILQH�GHO�VHUYL]LR

GL�XQD�VTXDGUD�H�O
LQL]LR�GL�TXHOOR�GHOOD�VTXDGUD�VXFFHVVLYD�GL�SHULRGL�GL�ULSRVR�JLRUQDOLHUR�

E��SHU�OH�DWWLYLWD
�FDUDWWHUL]]DWH�GD�SHULRGR�GL�ODYRUR�IUD]LRQDWL�GXUDQWH�OD�JLRUQDWD��LQ�SDUWLFRODUH�GHO�SHUVRQDOH�DGGHWWR�DOOH

DWWLYLWD
�GL�SXOL]LH�

���/H�GHURJKH�SUHYLVWH�QHL�FRPPL������H���SRVVRQR�HVVHUH�DPPHVVH�VROWDQWR�D�FRQGL]LRQH�FKH�DL�SUHVWDWRUL�GL�ODYRUR

VLDQR�DFFRUGDWL�SHULRGL�HTXLYDOHQWL�GL�ULSRVR�FRPSHQVDWLYR�R��LQ�FDVL�HFFH]LRQDOL�LQ�FXL�OD�FRQFHVVLRQH�GL�WDOL�SHULRGL

HTXLYDOHQWL�GL�ULSRVR�FRPSHQVDWLYR�QRQ�VLD�SRVVLELOH�SHU�PRWLYL�RJJHWWLYL��D�FRQGL]LRQH�FKH�DL�ODYRUDWRUL�LQWHUHVVDWL�VLD

DFFRUGDWD�XQD�SURWH]LRQH�DSSURSULDWD�

���1HO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL��OH�GLVSRVL]LRQL�GL�FXL

DJOL�DUWLFROL�������������������H����QRQ�VL�DSSOLFDQR�DL�ODYRUDWRUL�OD�FXL�GXUDWD�GHOO
RUDULR�GL�ODYRUR��D�FDXVD�GHOOH

FDUDWWHULVWLFKH�GHOO
DWWLYLWD
�HVHUFLWDWD��QRQ�H
�PLVXUDWD�R�SUHGHWHUPLQDWD�R�SXR
�HVVHUH�GHWHUPLQDWD�GDL�ODYRUDWRUL�VWHVVL�H��LQ

SDUWLFRODUH��TXDQGR�VL�WUDWWD�

D��GL�GLULJHQWL��GL�SHUVRQDOH�GLUHWWLYR�GHOOH�D]LHQGH�R�GL�DOWUH�SHUVRQH�DYHQWL�SRWHUH�GL�GHFLVLRQH�DXWRQRPR�

E��GL�PDQRGRSHUD�IDPLOLDUH�

F��GL�ODYRUDWRUL�QHO�VHWWRUH�OLWXUJLFR�GHOOH�FKLHVH�H�GHOOH�FRPXQLWD
�UHOLJLRVH�

G��GL�SUHVWD]LRQL�UHVH�QHOO
DPELWR�GL�UDSSRUWL�GL�ODYRUR�D�GRPLFLOLR�H�GL�WHOH�ODYRUR�

���1HO�ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�GHL�ODYRUDWRUL��OH�GLVSRVL]LRQL�GL�FXL

DJOL�DUWLFROL���������H�����QRQ�VL�DSSOLFDQR�DO�SHUVRQDOH�PRELOH��3HU�LO�SHUVRQDOH�PRELOH�GLSHQGHQWH�GD�D]LHQGH

DXWRIHUURWUDQYLDULH��WURYDQR�DSSOLFD]LRQH�OH�UHODWLYH�GLVSRVL]LRQL�GL�FXL�DO�UHJLR�GHFUHWR�OHJJH����RWWREUH�������Q�������

FRQYHUWLWR�GDOOD�OHJJH����DSULOH�������Q�������H�DOOD�OHJJH����IHEEUDLR�������Q������

$UWLFROR���

/DYRUDWRUL�D�ERUGR�GL�QDYL�GD�SHVFD�PDULWWLPD

���*OL�DUWLFROL����������������������������H����QRQ�VL�DSSOLFDQR�DL�ODYRUDWRUL�D�ERUGR�GL�QDYL�GD�SHVFD�PDULWWLPD�

���)DWWH�VDOYH�OH�GLVSRVL]LRQL�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�FDWHJRULD��OD�GXUDWD�GHOO
RUDULR�GL�ODYRUR�D�ERUGR�GHOOH

QDYL�GD�SHVFD�H
�VWDELOLWD�LQ����RUH�GL�ODYRUR�VHWWLPDQDOH�PHGLH��FDOFRODWH�VX�XQ�SHULRGR�GL�ULIHULPHQWR�GL�XQ�DQQR��PHQWUH�L

OLPLWL�GHOO
RUDULR�GL�ODYRUR�R�GL�TXHOOR�GL�ULSRVR�D�ERUGR�GHOOH�QDYL�GD�SHVFD�VRQR�FRVL
�VWDELOLWL�

D��,O�QXPHUR�PDVVLPR�GHOOH�RUH�GL�ODYRUR�D�ERUGR�QRQ�GHYH�VXSHUDUH�

������RUH�LQ�XQ�SHULRGR�GL����RUH�

������RUH�SHU�XQ�SHULRGR�GL�VHWWH�JLRUQL�

RYYHUR�

E��,O�QXPHUR�PLQLPR�GHOOH�RUH�GL�ULSRVR�QRQ�GHYH�HVVHUH�LQIHULRUH�D�

������RUH�LQ�XQ�SHULRGR�GL����RUH�

������RUH�SHU�XQ�SHULRGR�GL�VHWWH�JLRUQL�

���/H�RUH�GL�ULSRVR�QRQ�SRVVRQR�HVVHUH�VXGGLYLVH�LQ�SLX
�GL�GXH�SHULRGL�GLVWLQWL��GL�FXL�XQR�H
�DOPHQR�GL�VHL�RUH

FRQVHFXWLYH�H�O
LQWHUYDOOR�WUD�L�GXH�SHULRGL�FRQVHFXWLYL�GL�ULSRVR�QRQ�GHYH�VXSHUDUH�OH����RUH�



$UW����

'LVSRVL]LRQL�WUDQVLWRULH�H�DEURJD]LRQL

���(QWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�

XQLWDPHQWH�DO�0LQLVWUR�SHU�OD�IXQ]LRQH�SXEEOLFD��SHU�TXDQWR�FRLQYROJH�L�SXEEOLFL�GLSHQGHQWL��FRQYRFD�OH�RUJDQL]]D]LRQL�GHL

GDWRUL�GL�ODYRUR�H�OH�RUJDQL]]D]LRQL�GHL�ODYRUDWRUL�FRPSDUDWLYDPHQWH�SLX
�UDSSUHVHQWDWLYH�DO�ILQH�GL�YHULILFDUH�OR�VWDWR�GL

DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�QHOOD�FRQWUDWWD]LRQH�FROOHWWLYD�

���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR�VRQR�DEURJDWH�WXWWH�OH�GLVSRVL]LRQL�OHJLVODWLYH�H

UHJRODPHQWDUL�QHOOD�PDWHULD�GLVFLSOLQDWD�GDO�GHFUHWR�OHJLVODWLYR�PHGHVLPR��VDOYH�OH�GLVSRVL]LRQL�HVSUHVVDPHQWH

ULFKLDPDWH�H�OH�GLVSRVL]LRQL�DYHQWL�FDUDWWHUH�VDQ]LRQDWRULR�

���3HU�LO�SHUVRQDOH�GLSHQGHQWH�GD�D]LHQGH�DXWRIHUURWUDQYLDULH��DGGHWWR�DG�DWWLYLWD
�FDUDWWHUL]]DWD�GDOOD�QHFHVVLWD
�GL

DVVLFXUDUH�OD�FRQWLQXLWD
�GHO�VHUYL]LR��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL����FRPPD�������H�����UHVWDQR�LQ�YLJRUH

OH�UHODWLYH�GLVSRVL]LRQL�FRQWHQXWH�QHO�UHJLR�GHFUHWR�OHJJH����RWWREUH������Q��������FRQYHUWLWR�GDOOD�OHJJH����DSULOH������

Q�������H�QHOOD�OHJJH����IHEEUDLR�������Q�������LQ�TXDQWR�FRPSDWLELOL�FRQ�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR�


