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/ȇDWWXDOH� HPHUJHQ]D� VDQLWDULD� FRUUHODWD� DOOD� SDQGHPLD� GD� 6$56�&R9��� ROWUH� DG� DYHU�
GHWHUPLQDWR� XQD� SHUGLWD� LQVDQDELOH� GL� YLWH� XPDQH�� UDSSUHVHQWD� XQD� VLWXD]LRQH� GL�
HPHUJHQ]D�JOREDOH��VRFLDOH�H�GHO�ODYRUR�
/ȇΖQDLO�� QHOOȇDPELWR�GHOOH�GLYHUVH� IXQ]LRQL� DVVLFXUDWLYD�� ULDELOLWDWLYD�� SUHYHQ]LRQDOH� H�GL�
ULFHUFD��KD�PHVVR�LQ�DWWR�LQL]LDWLYH�FRQ�OȇRELHWWLYR�GL�JDUDQWLUH�XQD�WXWHOD�JOREDOH�GHOOD�
VDOXWH�H�GHOOD�VLFXUH]]D�GHL�ODYRUDWRUL�DQFKH�LQ�TXHVWR�PRPHQWR�HPHUJHQ]LDOH�

SUHVVR�OD�3URWH]LRQH�&LYLOH��DO�TXDOH�ΖQDLO�SDUWHFLSD�FRQ�XQ�VXR�UDSSUHVHQWDQWH��ª�IUXWWR�
GL�XQ�ODYRUR�WHFQLFR�GL�ULFHUFD�FRQGRWWR�GDOOȇΖVWLWXWR�DQFKH�LQ�TXDOLW¢�GL�RUJDQR�WHFQLFR�

ΖO� GRFXPHQWR� ª� FRPSRVWR�GD�GXH�SDUWL�� OD� SULPD� ULJXDUGD� OD� SUHGLVSRVL]LRQH�GL� XQD�
PHWRGRORJLD�LQQRYDWLYD�GL�YDOXWD]LRQH�LQWHJUDWD�GHO�ULVFKLR�FKH�WLHQH�LQ�FRQVLGHUD]LRQH�
LO�ULVFKLR�GL�YHQLUH�D�FRQWDWWR�FRQ�IRQWL�GL�FRQWDJLR�LQ�RFFDVLRQH�GL�ODYRUR��GL�SURVVLPLW¢�
FRQQHVVD�DL�SURFHVVL� ODYRUDWLYL��QRQFK«� OȇLPSDWWR�FRQQHVVR�DO�ULVFKLR�GL�DJJUHJD]LRQH�
VRFLDOH�DQFKH�YHUVR�ȊWHU]Lȋ��
/D�VHFRQGD�SDUWH�VL�ª�IRFDOL]]DWD�VXOOȇDGR]LRQH�GL�PLVXUH�RUJDQL]]DWLYH��GL�SUHYHQ]LRQH�H�
SURWH]LRQH��QRQFK«�GL�ORWWD�DOOȇLQVRUJHQ]D�GL�IRFRODL�HSLGHPLFL��DQFKH�LQ�FRQVLGHUD]LRQH�
GL� TXDQWR� JL¢� FRQWHQXWR�QHO� Ȋ3URWRFROOR� FRQGLYLVR�GL� UHJRODPHQWD]LRQH�GHOOH�PLVXUH�

ODYRURȋ�VWLSXODWR�WUD�*RYHUQR�H�3DUWL�VRFLDOL�LO����PDU]R�������
/ȇDGR]LRQH�GL�PLVXUH�JUDGXDOL�HG�DGHJXDWH�DWWUDYHUVR�XQ�QXRYR�PRGHOOR�RUJDQL]]DWLYR�
GL� SUHYHQ]LRQH� SDUWHFLSDWR�� FRQVHQWLU¢�� LQ� SUHVHQ]D� GL� LQGLFDWRUL� HSLGHPLRORJLFL�
FRPSDWLELOL�� LO� ULWRUQR�SURJUHVVLYR�DO� ODYRUR��JDUDQWHQGR�DGHJXDWL� OLYHOOL�GL� WXWHOD�GHOOD�
VDOXWH�H�VLFXUH]]D�GL�WXWWL�L�ODYRUDWRUL��QRQFK«�GHOOD�SRSROD]LRQH��

������ΖO�'LUHWWRUH�*HQHUDOH�����������������������������������������������������������������������������ΖO�3UHVLGHQWH
������*LXVHSSH�/XFLEHOOR�������������������������������������������������������������������������������)UDQFR�%HWWRQL�
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ΖO�SHULRGR�GL�HPHUJHQ]D�VDQLWDULD�FRQQHVVD�DOOD�SDQGHPLD�GD�6$56�&R9���KD�SRUWDWR�
DOOD�QHFHVVLW¢�GL�DGRWWDUH�LPSRUWDQWL�D]LRQL�FRQWHQLWLYH�FKH�KDQQR�ULFKLHVWR��IUD�OȇDOWUR��OD�
VRVSHQVLRQH�WHPSRUDQHD�GL�QXPHURVH�DWWLYLW¢�SURGXWWLYH��
6HFRQGR�VWLPH�ULSRUWDWH�QHOOD�PHPRULD�VFULWWD�SUHVHQWDWD�GDOOȇΖ67$7�DO�6HQDWR�GHOOD�5H�
SXEEOLFD�LO����PDU]R�VFRUVR��OȇLQVLHPH�GHL�VHWWRUL�DWWXDOPHQWH�QRQ�VRVSHVL�FRPSUHQGH�

ODYRUR�D�GLVWDQ]D�H�GHOOȇLQFHQWLYD]LRQH�GHL�SHULRGL�GL�FRQJHGR�H�IHULH��ª�VWLPDELOH��SXUH�
�

OD�SODWHD�GHL�VHWWRUL�DWWLYL�H�QHOOD�YHUVLRQH�DWWXDOH�L�GDWL�VRQR�VWDWL�DJJLRUDQWL�FRQVHJXHQ�
WHPHQWH�
/H�PLVXUH�FRQWHQLWLYH�FKH�KDQQR�ULJXDUGDWR�LO�PRQGR�GHO�ODYRUR�VL�VRQR�UHVH�QHFHVVDULH�
SHU�ULGXUUH�OH�RFFDVLRQL�GL�FRQWDWWR�VRFLDOH�VLD�SHU�OD�SRSROD]LRQH�JHQHUDOH��PD�DQFKH�
SHU�FDUDWWHULVWLFKH�LQWULQVHFKH�GHOOȇDWWLYLW¢�ODYRUDWLYD�SHU�LO�ULVFKLR�GL�FRQWDJLR��
ΖO�IHQRPHQR�GHOOȇHSLGHPLD�WUD�JOL�RSHUDWRUL�VDQLWDUL�Ȃ�FKH�VLFXUDPHQWH�SHU�TXHVWR�DP�
ELWR�GL�ULVFKLR�ª�LO�FRQWHVWR�ODYRUDWLYR�GL�PDJJLRU�SHULFRORVLW¢�Ȃ�KD�IDWWR�HPHUJHUH�FRQ�
FKLDUH]]D�FRPH�LO�ULVFKLR�GD�LQIH]LRQH�LQ�RFFDVLRQH�GL�ODYRUR�VLD�FRQFUHWR�HG�KD�GHWHU�
PLQDWR��FRPH�FRQIHUPDWR�DQFKH�GDOOH�XOWLPH�ULOHYD]LRQL��QXPHUL�HOHYDWL�GL�LQIH]LRQL�SDUL�

SDHVL�FROSLWL�GDOOD�SDQGHPLD��

SUHVHQ]D�GL�LQGLFDWRUL�HSLGHPLRORJLFL�FRPSDWLELOL��XQ�ULWRUQR�SURJUHVVLYR�DO�ODYRUR��JD�
UDQWHQGR�DGHJXDWL�OLYHOOL�GL�WXWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�GL�WXWWL�L�ODYRUDWRUL��

GHWHUPLQD]LRQH�GL�OLYHOOL�GL�SULRULW¢�SURJUHVVLYD�GL�LQWHUYHQWL��ª�QHFHVVDULR�WHQHUH�LQ�FRQ�

ODYRUR�FKH�QHOOȇLQVLHPH�SRVVRQR�FRQWULEXLUH�DOOD�FDUDWWHUL]]D]LRQH�GHO�ULVFKLR�

VHFRQGR�WUH�YDULDELOL�
ȏ (VSRVL]LRQH��OD�SUREDELOLW¢�GL�YHQLUH�LQ�FRQWDWWR�FRQ�IRQWL�GL�FRQWDJLR�QHOOR

ȏ 3URVVLPLW¢��OH�FDUDWWHULVWLFKH�LQWULQVHFKH�GL�VYROJLPHQWR�GHO�ODYRUR�FKH�QRQ

ȏ $JJUHJD]LRQH��OD�WLSRORJLD�GL�ODYRUR�FKH�SUHYHGH�LO�FRQWDWWR�FRQ�DOWUL�VRJJHWWL

�
GXODULW¢� LQ�FRQVLGHUD]LRQH�GHOOH�DUHH� LQ�FXL�RSHUDQR�JOL� LQVHGLDPHQWL�SURGXWWLYL��GHOOH�

ΖQ�XQD�DQDOLVL�GL�SULRULWL]]D]LRQH�GHOOD�PRGXOD]LRQH�GHOOH�PLVXUH�FRQWHQLWLYH��YD�WHQXWR�
FRQWR�DQFKH�GHOOȇLPSDWWR�FKH�OD�ULDWWLYD]LRQH�GL�XQR�R�SL»�VHWWRUL�FRPSRUWD�QHOOȇDXPHQWR�



GL�RFFDVLRQL�GL�DJJUHJD]LRQL�VRFLDOL�SHU�OD�SRSROD]LRQH����HYLGHQWH��LQIDWWL��FKH�QHOOȇDP�
ELWR�GHOOD�WLSRORJLD�GL�ODYRUR�FKH�SUHYHGH�FRQWDWWL�FRQ�VRJJHWWL�ȊWHU]Lȋ��YH�QH�VRQR�DOFXQL�
FKH�GHWHUPLQDQR�QHFHVVDULDPHQWH�OD�ULDWWLYD]LRQH�GL�PRELOLW¢�GL�SRSROD]LRQH�H�LQ�DOFXQL�
FDVL�JUDQGL�DJJUHJD]LRQL�

SXQWR�XQD�PHWRGRORJLD�EDVDWD�VXO�PRGHOOR�VYLOXSSDWR�VXOOD�EDVH�GDWL�2ȇ1(7�GHO�%XUH�

�
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9LHQH�GL�VHJXLWR�LOOXVWUDWD�XQD�PDWULFH�GL�ULVFKLR�HODERUDWD�VXOOD�EDVH�GHO�FRQIURQWR�GL�
VFRULQJ�DWWULEXLELOL�SHU�FLDVFXQ�VHWWRUH�SURGXWWLYR�SHU�OH�SULPH�GXH�YDULDELOL�FRQ�OH�UHOD�
WLYH�VFDOH����

ȏ HVSRVL]LRQH�

ȏ SURVVLPLW¢�

R �� �ODYRUR�FRQ�DOWUL�LQ�VSD]L�FRQGLYLVL�PD�FRQ�DGHJXDWR�GLVWDQ]LDPHQWR

R �� �ODYRUR�FKH�SUHYHGH�FRPSLWL�FRQGLYLVL�LQ�SURVVLPLW¢�FRQ�DOWUL�SHU�SDUWH�QRQ�

ΖO�SXQWHJJLR� ULVXOWDQWH�GD� WDOH� FRPELQD]LRQH�YLHQH� FRUUHWWR� FRQ�XQ� IDWWRUH� FKH� WLHQH�
FRQWR�GHOOD�WHU]D�VFDOD�

ȏ DJJUHJD]LRQH�
R ����� �SUHVHQ]D�GL�WHU]L�OLPLWDWD�R�QXOOD

� $GDWWDWD�GD�XQ�PRGHOOR�VYLOXSSDWR�VXOOD�EDVH�GDWL�2ȇ1(7�GHO�%XUHDX�RI�/DERU�RI�6WDWLVWLFV
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ULVFKLR�SHU�DOFXQL�GHL�SULQFLSDOL�VHWWRUL�ODYRUDWLYL�H�SDUWL]LRQL�GHJOL�VWHVVL��QRQFK«�LO�UHOD�
WLYR�QXPHUR�GHJOL�RFFXSDWL�

SHU�FLDVFXQ�VHWWRUH�SURGXWWLYR�DOOȇLQWHUQR�GHOOD�PDWULFH�VHJXHQWH�



��

ΖO�GHWWDJOLR�GHL�VHWWRUL�SURGXWWLYL�FRQ�OȇDWWULEX]LRQH�UHODWLYD�DOOD�GLPHQVLRQH�GL�DJJUHJD]LRQH�
VRFLDOH�H�DOOD�FODVVH�GL�ULVFKLR�PHGLD�LQWHJUDWD�YLHQH�ULSRUWDWD�LQ�DOOHJDWR���SHU�L�SULPL�

SUHVHQWD�� LQYHFH�OD�GLVWULEX]LRQH�GHL� ODYRUDWRUL� LPSLHJDWL�QHL�VHWWRUL�VRVSHVL�GLYLVL�SHU�

/ȇDWWULEX]LRQH�GHOOH�FODVVL�GL�ULVFKLR�SHU�L�VHWWRUL�SURGXWWLYL�LQGLYLGXDWL�ª�GD�FRQVLGHUDUVL�
FRPH�RULHQWDWLYD�SHU�IDU�HPHUJHUH�XQD�FRQVDSHYROH]]D�LQWHJUDWD�GHOOȇDWWXDOH�VFHQDULR�
GL� HPHUJHQ]D� VDQLWDULD�� �� HYLGHQWH� FKH� OH� VLQJROH� UHDOW¢� D]LHQGDOL� SRVVRQR�PLWLJDUH�
VRVWDQ]LDOPHQWH� LO�ULVFKLR�DGRWWDQGR�XQȇDGHJXDWD�VWUDWHJLD�GL�SUHYHQ]LRQH�DQFKH�SHU�

LQ�SDUWLFRODUH�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�

675$7(*Ζ(�'Ζ�35(9(1=Ζ21(

6XOOD�EDVH�GL�WDOH�DSSURFFLR�GL�PDWULFH�GL�ULVFKLR�VL�SRVVRQR�DGRWWDUH�XQD�VHULH�GL�PLVXUH�
DWWH�D�SUHYHQLUH�PLWLJDUH�LO�ULVFKLR�GL�FRQWDJLR�SHU�L�ODYRUDWRUL��/D�JHVWLRQH�GHOOD�SULPD�
IDVH� HPHUJHQ]LDOH� KD� SHUPHVVR� GL� DFTXLVLUH� HVSHULHQ]H� SUHYHQ]LRQDOL� FKH� SRVVRQR�
HVVHUH�XWLOPHQWH�VYLOXSSDWH�QHOOD�VHFRQGD�IDVH��
1HOOD�SULPD�IDVH�VL�VRQR�DWWXDWH��LQIDWWL��XQD�VHULH�GL�PLVXUH�RUJDQL]]DWLYH�GL�SUHYHQ]LRQH�
H� SURWH]LRQH� UHVHVL� QHFHVVDULH� QHO� FRQWHVWR� HPHUJHQ]LDOH� SHU� JDUDQWLUH� LO� ODYRUR� LQ�
VLFXUH]]D�SHU�L�VHWWRUL�SURGXWWLYL�FKH�KDQQR�FRQWLQXDWR�DG�RSHUDUH��PLVXUH�SHUDOWUR�JL¢�
ULFKLDPDWH�GDO�Ȋ3URWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�GHOOH�PLVXUH�SHU�LO�FRQWUDVWR�

VHWWRUH�VDQLWDULR��LQROWUH��VRQR�VWDWL�HPDQDWL�QXPHURVL�GRFXPHQWL�JXLGD�GD�206��(&'&��

Ζ66�H�Ζ1$Ζ/��
ΖO� VLVWHPD� GL� SUHYHQ]LRQH� QD]LRQDOH� HG� D]LHQGDOH� UHDOL]]DWRVL� QHO� WHPSR�� FRQ� LO�

LQIUDVWUXWWXUD�SHU�OȇDGR]LRQH�GL�XQ�DSSURFFLR�LQWHJUDWR�DOOD�YDOXWD]LRQH�H�JHVWLRQH�GHO�
ULVFKLR�FRQQHVVR�DOOȇDWWXDOH�HPHUJHQ]D�SDQGHPLFD��
1HOOȇRWWLFD� GL� XQ� DSSURFFLR� SDUWHFLSDWR� HG� LQWHJUDWR� DOOȇDWWXD]LRQH� GHOOH� SURFHGXUH�

D]LHQGDOH��PHGLFR�FRPSHWHQWH��5633��5/6�5/67��QHO�FRDGLXYDUH�LO�GDWRUH�GL�ODYRUR�LQ�XQ�
SXQWXDOH�PRQLWRUDJJLR�GHOOȇDWWXD]LRQH�DWWHQWD�H� UHVSRQVDELOH�GHOOH� VXGGHWWH�PLVXUH��
ULOHYDQGR�FKH�VROR�OD�SDUWHFLSD]LRQH�FRQVDSHYROH�HG�DWWLYD�GHL�ODYRUDWRUL�SRWU¢�HVLWDUH�

ODYRUDWLYR�
&ȇª� OD�QHFHVVLW¢�GL�DGRWWDUH�XQD�VHULH�GL�D]LRQL�FKH�YDQQR�DG� LQWHJUDUH� LO�GRFXPHQWR�

ȏ 0LVXUH�RUJDQL]]DWLYH

ȏ 0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH



��

0LVXUH�RUJDQL]]DWLYH

/H�PLVXUH�RUJDQL]]DWLYH�VRQR�HVWUHPDPHQWH�LPSRUWDQWL�SHU�PROWL�DVSHWWL��DQFKH�TXDOH�
FRQWULEXWR�DOOD�SUHYHQ]LRQH�SULPDULD�H�TXLQGL�QHOOȇRWWLFD�GHOOȇHOLPLQD]LRQH�GHO�ULVFKLR��
/D�SURJUHVVLYD� ULDWWLYD]LRQH�GHO� FLFOR�SURGXWWLYR�QRQ�SX´�SUHVFLQGHUH�GD�XQD�DQDOLVL�
GHOOȇRUJDQL]]D]LRQH�GHO�ODYRUR�DWWD�D�FRQWHQHUH�LO�ULVFKLR�DWWUDYHUVR�ULPRGXOD]LRQH�GHJOL�
VSD]L�H�SRVWD]LRQL�GL�ODYRUR��GHOOȇRUDULR�GL�ODYRUR�H�GHOOȇDUWLFROD]LRQH�LQ�WXUQL��H�GHL�SUR�
FHVVL�SURGXWWLYL��

*HVWLRQH�GHJOL�VSD]L�GL�ODYRUR

*OL�VSD]L�GL�ODYRUR�GHYRQR�HVVHUH�ULPRGXODWL�QHOOȇRWWLFD�GHO�GLVWDQ]LDPHQWR�VRFLDOH�FRP�
SDWLELOPHQWH�FRQ�OD�QDWXUD�GHL�SURFHVVL�SURGXWWLYL��1HO�FDVR�GL�ODYRUDWRUL�FKH�QRQ�QHFHV�
VLWDQR�GL�SDUWLFRODUL�VWUXPHQWL�H�R�DWWUH]]DWXUH�GL�ODYRUR�H�FKH�SRVVRQR�ODYRUDUH�GD�VROL��
JOL�VWHVVL�SRWUHEEHUR��SHU�LO�SHULRGR�WUDQVLWRULR��HVVHUH�SRVL]LRQDWL� LQ�VSD]L�ULFDYDWL�DG�

3HU�JOL�DPELHQWL�GRYH�RSHUDQR�SL»� ODYRUDWRUL�FRQWHPSRUDQHDPHQWH�SRWUDQQR�HVVHUH�
WURYDWH�VROX]LRQL� LQQRYDWLYH�FRPH�DG�HVHPSLR�LO�ULSRVL]LRQDPHQWR�GHOOH�SRVWD]LRQL�GL�

�

3HU�JOL�VSD]L�FRPXQL��FRPSUHVH�OH�PHQVH�D]LHQGDOL��L�SXQWL�GL�ULVWRUR�H�JOL�VSRJOLDWRL��L�VHU�
YL]L�LJLHQLFL�GHYH�HVVHUH�SUHYLVWD�XQD�YHQWLOD]LRQH�FRQWLQXD�GHJOL�DPELHQWL��SUHYHGHQGR�
DOWUHV®�XQD�WXUQD]LRQH�QHOOD�IUXL]LRQH�QRQFK«�XQ�WHPSR�ULGRWWR�GL�SHUPDQHQ]D�DOOȇLQWHU�
QR�GHJOL�VWHVVL��QDWXUDOPHQWH�FRQ�DGHJXDWR�GLVWDQ]LDPHQWR��1HOOD�JHVWLRQH�GHOOȇHQWUDWD�
H�GHOOȇXVFLWD�GHL�ODYRUDWRUL�GHYRQR�HVVHUH�IDYRULWL�RUDUL�VFDJOLRQDWL�H�ODGGRYH�SRVVLELOH��
SUHYHGHUH�XQD�SRUWD�GL�HQWUDWD�HG�XQD�GL�XVFLWD�GHGLFDWH�
'HYRQR�HVVHUH�OLPLWDWL�DO�PLQLPR�LQGLVSHQVDELOH�JOL�VSRVWDPHQWL�DOOȇLQWHUQR�GHOOȇD]LHQGD��
FRPXQTXH�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�D]LHQGDOL�
1RQ�VRQR�FRQVHQWLWH�OH�ULXQLRQL�LQ�SUHVHQ]D��IDYRUHQGR�LO�FROOHJDPHQWR�D�GLVWDQ]D�R��VH�
OH�VWHVVH�VRQR�QHFHVVDULH��SRVVRQR�DYYHQLUH�JDUDQWHQGR�XQ�DGHJXDWR�GLVWDQ]LDPHQWR�
H�ULGXFHQGR�DO�PLQLPR�LO�QXPHUR�GL�SDUWHFLSDQWL�
/ȇDFFHVVR�GL�IRUQLWRUL�HVWHUQL�SRWU¢�DYYHQLUH�VHFRQGR�PRGDOLW¢��SHUFRUVL�H�WHPSLVWLFKH�

GLVWDQ]LDPHQWR�

2UJDQL]]D]LRQH�H�RUDULR�GL�ODYRUR

�
WDWH�VROX]LRQL�RUJDQL]]DWLYH� LQQRYDWLYH�FKH�ULJXDUGDQR�VLD� OȇDUWLFROD]LRQH�GHOOȇRUDULR�GL�
ODYRUR�VLD�L�SURFHVVL�SURGXWWLYL��OLPLWDQGR�DQFKH�OD�QHFHVVLW¢�GL�WUDVIHUWH��

LO�GLVWDQ]LDPHQWR�VRFLDOH�ULGXFHQGR�LO�QXPHUR�GL�SUHVHQ]H�LQ�FRQWHPSRUDQHD�QHO�OXRJR�

��HVVHQ]LDOH�HYLWDUH�DJJUHJD]LRQL�VRFLDOL�DQFKH� LQ�UHOD]LRQH�DJOL�VSRVWDPHQWL�SHU�UDJ�

DOOȇXWLOL]]R�GHO�WUDVSRUWR�SXEEOLFR��3HU�WDOH�PRWLYR�ª�QHFHVVDULD�XQȇD]LRQH�LQWHJUDWD�SHU�
PLWLJDUH�TXHVWD�WLSRORJLD�GL�ULVFKLR�WUDPLWH�PLVXUH�RUJDQL]]DWLYH�GHGLFDWH��DG�HVHPSLR�

PH]]R�SULYDWR�
ΖQ�RJQL�FDVR��DOOȇLQWHUQR�GHL�PH]]L�SXEEOLFL�ROWUH�DO�GLVWDQ]LDPHQWR�VRFLDOH�ª�UDFFRPDQ�
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GDELOH�OȇXVR�GL�PDVFKHULQH�SHU�WXWWL�JOL�RFFXSDQWL�
7HQHQGR�DOWUHV®�FRQWR�GHOOD�FRPPLVXUD]LRQH�GHOOD�SURGXWWLYLW¢�ULVSHWWR�DOOD�UHDOH�GLVSR�
QLELOLW¢�GHL�ODYRUDWRUL�QHOOD�IDVH�GL�WUDQVL]LRQH��RYH�DOFXQL�ODYRUDWRUL�VXVFHWWLELOL��SUHYLD�
YDOXWD]LRQH�GHO�PHGLFR� FRPSHWHQWH��SRWUDQQR�HVVHUH� ULFROORFDWL� LQ� DOWUD�PDQVLRQH�R�

SURFHVVL�FRQ�GLVWULEX]LRQH�GHL�FRPSLWL��DUWLFROD]LRQH�GHL�WXUQL��QRQFK«�YDORUL]]DQGR��RYH�
SRVVLELOH��OH�IRUPH�GL�ODYRUR�D�GLVWDQ]D�H�PRGXODQGR��DQFKH�FRQ�XWLOL]]R�GL�WHFQRORJLH�
LQQRYDWLYH��OȇDUWLFROD]LRQH�VWHVVD�GHO�ODYRUR��
7UD�OH�PLVXUH�RUJDQL]]DWLYH�JL¢�DPSLDPHQWH�XWLOL]]DWH�QHOOD�SULPD�IDVH��VL�ULFKLDPDQR�
OH�GLYHUVH�IRUPH�GL�ODYRUR�D�GLVWDQ]D��RYH�FRPSDWLELOL��VRSUDWWXWWR�SHU�OH�DWWLYLW¢�GL�VXS�
SRUWR�JHVWLRQDOH�DPPLQLVWUDWLYR��6L�WUDWWD�GL�XQD�PRGDOLW¢�FKH�VL�ª�ULYHODWD���SXU�QHOOH�

KD�SHUPHVVR�OD�FRQWLQXLW¢�GHL�SURFHVVL� ODYRUDWLYL�H��DOOR�VWHVVR�WHPSR��KD�FRQWULEXLWR�
LQ�PDQLHUD�VRVWDQ]LDOH�DO�FRQWHQLPHQWR�GHOOȇHSLGHPLD��$QFKH�QHOOD�IDVH�GL�SURJUHVVLYD�
ULDWWLYD]LRQH�GHO� ODYRUR�FRVWLWXLU¢�XQ�XWLOH�H�PRGXODELOH� VWUXPHQWR�GL�SUHYHQ]LRQH� LQ�

OH�PLVXUH�GL�VXSSRUWR�SHU�OD�SUHYHQ]LRQH�GHL�ULVFKL�FRQQHVVL�D�TXHVWD�WLSRORJLD�GL�ODYRUR��
LQ�SDUWLFRODUH�IRUQHQGR�DVVLVWHQ]D�QHOOȇXVR�GL�DSSDUHFFKLDWXUH�H�VRIWZDUH�QRQFK«�GHJOL�

�
JHPHQW�GRYU¢�WHQHUH�FRQWR�GHOOD�QHFHVVLW¢�GL�JDUDQWLUH�LO�VXSSRUWR�DL��ODYRUDWRUL�FKH�VL�

0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH

ΖQ�FRHUHQ]D�FRQ� L�SURFHVVL�GL�YDOXWD]LRQH�H�JHVWLRQH�GHO�ULVFKLR�GLVFLSOLQDWL�GDO�'��/JV�

DO�ULVFKLR�GL�HVSRVL]LRQH�D�6$56�&R9���QHJOL�DPELHQWL�GL�ODYRUR�SULYLOHJLDQGR�PLVXUH�GL�
SUHYHQ]LRQH�SULPDULD�

ΖQIRUPD]LRQH�H�IRUPD]LRQH

DPELWR� ODYRUDWLYR�� LQ� PRGR� GD� SHUPHWWHUH� D� WXWWL� L� ODYRUDWRUL� GL� FRPSUHQGHUH�
SXQWXDOPHQWH�HG�HVDWWDPHQWH�OH�PRGDOLW¢�GHO�ULVFKLR��VLD�YDORUL]]DQGR�OȇDPSLD�DWWLYLW¢�
FRPXQLFDWLYD�JL¢�IDWWD�ULVSHWWR�DO�SHULRGR�GL�FKLXVXUD�SDVVDWR��VLD�DQFKH�YDORUL]]DQGR�
OD� FRQVDSHYROH]]D� UHFLSURFD� GHO� ULVFKLR� FKH�� SURSULR� SHU� OD� VXD� WLSRORJLD�� YHGH� OD�
SUHYHQ]LRQH�LQWULQVHFD�QHO�GLVWDQ]LDPHQWR�VRFLDOH��QHL�FRPSRUWDPHQWL�H�QHOOH�PLVXUH�
GL�SUHYHQ]LRQH�DQFKH�LQGLYLGXDOL�

H� IRUPD]LRQH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DO� FRPSOHVVR� GHOOH�PLVXUH� DGRWWDWH� FXL� LO�

ODYRUDWRUL�FKH�SURYHQJRQR�GD�DUHH�D�SUHJUHVVR�PDJJLRU�ULVFKLR�QRQFK«�D�IDYRULUH�Ȃ�LQ�
WHPSR�GL�ȊLQIRGHPLDȋ���OȇDFFHVVR�D�IRQWL�LVWLWX]LRQDOL�SHU�OH�LQIRUPD]LRQL��HYLWDQGR�FRV®�LO�
PROWLSOLFDUVL�GL�IDNH�QHZV��

3HUWDQWR��OH�SULQFLSDOL�IRQWL�LVWLWX]LRQDOL�GL�ULIHULPHQWR�VRQR�

ȏ 0LQLVWHUR�GHOOD�6DOXWH



��

9D�DOWUHV®�FRQWHVWXDOL]]DWR�FKH�OD�SHUFH]LRQH�GL�TXHVWR�ULVFKLR��DQFKH�SHU�LO�JUDQGH�LP�
SDWWR�H� OD�VXD�VWUDRUGLQDULHW¢�HG�HFFH]LRQDOLW¢�� FUHD�QHL� ODYRUDWRUL�XQD�VHQVD]LRQH�GL�

�
QH�GHO�ULVFKLR��QRQFK«�OD�FRUUHWWD�FRPXQLFD]LRQH�GHO�ULVFKLR��XQLWDPHQWH�D�WXWWH�OH�DOWUH�
VROX]LRQL�DGRWWDWH��SRVVRQR�FUHDUH�XQ�VHQVR�GL�FRQVDSHYROH]]D�H�GL�DGHJXDWH]]D�GHOOH�
PLVXUH�SRVWH�LQ�HVVHUH�

1HOOȇDWWXDOH� VLWXD]LRQH� GL� HPHUJHQ]D� SDQGHPLFD� GD� 6$56�&R9���� FLDVFXQ� LQGLYLGXR� ª�
�

IXVLRQH�GHOOȇLQIH]LRQH��7DOL�PLVXUH��JL¢�GHVFULWWH�QHL�GRFXPHQWL�SURGRWWL�GDO�0LQLVWHUR�
GHOOD�6DOXWH�H�GDOOȇΖ66��VL�FRQFUHWL]]DQR�QHL�FRPSRUWDPHQWL�GD�VHJXLUH�SHU�OȇLQWHUD�SRSR�
OD]LRQH�

SXEEOLFL]]DQR�OH�VXGGHWWH�PLVXUH�HG�LQ�SDUWLFRODUH�OȇD]LHQGD�PHWWHU¢�D�GLVSRVL]LRQH�LGR�
QHL�PH]]L�GHWHUJHQWL�SHU�XQD�UDFFRPDQGDWD�IUHTXHQWH�SXOL]LD�GHOOH�PDQL�

FDVR�YD�JDUDQWLWD�OD�SXOL]LD�JLRUQDOLHUD�GHL�ORFDOL��GHJOL�DPELHQWL��GHOOH�SRVWD]LRQL�GL�ODYR�

8WLOL]]R�GL�PDVFKHULQH�H�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL��'3Ζ�
SHU�OH�YLH�UHVSLUDWRULH

9DQQR�PDSSDWH�WXWWH�OH�DWWLYLW¢��SUHYHGHQGR�GL�QRUPD��SHU�WXWWL�L�ODYRUDWRUL�FKH�FRQGLYL�
GRQR�VSD]L�FRPXQL��OȇXWLOL]]R�GL�XQD�PDVFKHULQD�FKLUXUJLFD��FRPH�GHO�UHVWR�QRUPDWR�GDO�

/D�YDOXWD]LRQH�GHL�ULVFKL�QHOOH�VLQJROH�UHDOW¢�D]LHQGDOL�ª�OR�VWUXPHQWR�DGHJXDWR�SHU�OD�

H�VLFXUH]]D�GHL�ODYRUDWRUL�
�

PHQWR�SXEEOLFDWR�GDOOȇΖVWLWXWR�6XSHULRUH�GL�6DQLW¢�LQ�PDWHULD�

6RUYHJOLDQ]D�VDQLWDULD�H�WXWHOD�GHL�ODYRUDWRUL�IUDJLOL

ΖQ�FRQVLGHUD]LRQH�GHO�UXROR�FDUGLQH�GHO�PHGLFR�FRPSHWHQWH�QHOOD�WXWHOD�GHOOD�VDOXWH�H�
VLFXUH]]D�GHL�ODYRUDWRUL��LQ�SDUWLFRODUH�DWWUDYHUVR�OD�FROODERUD]LRQH�DOOD�YDOXWD]LRQH�GHL�

�
YROJLPHQWR�GHOOR�VWHVVR�LQ�XQ�FRQWHVWR�GHO�JHQHUH��DO�GL�O¢�GHOOȇRUGLQDULHW¢�
5HODWLYDPHQWH�DOOH�D]LHQGH�GRYH�QRQ�ª�JL¢�SUHVHQWH�LO�PHGLFR�FRPSHWHQWH��LQ�YLD�VWUD�
RUGLQDULD��YD�SHQVDWD�OD�QRPLQD�GL�XQ�PHGLFR�FRPSHWHQWH�DG�KRF�SHU�LO�SHULRGR�HPHU�
JHQ]LDOH�R�VROX]LRQL�DOWHUQDWLYH��DQFKH�FRQ�LO�FRLQYROJLPHQWR�GHOOH�VWUXWWXUH�WHUULWRULDOL�
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3HUWDQWR��LO�PHGLFR�FRPSHWHQWH�YD�D�ULYHVWLUH�XQ�UXROR�FHQWUDOH�VRSUDWWXWWR�SHU�OȇLGHQ�
�

JUHVVD�LQIH]LRQH�GD�6$56�&R9����
Ζ�GDWL�HSLGHPLRORJLFL�PRVWUDQR�FKLDUDPHQWH�XQD�PDJJLRUH�IUDJLOLW¢�QHOOH�IDVFH�GL�HW¢�SL»�
HOHYDWH�GHOOD�SRSROD]LRQH�QRQFK«�LQ�SUHVHQ]D�GL�DOFXQH�WLSRORJLH�GL�PDODWWLH�FURQLFR�GH�

GHOOD�SDWRORJLD�
ΖQ�WDOH�RWWLFD�SRWUHEEH�HVVHUH�LQWURGRWWD�OD�ȊVRUYHJOLDQ]D�VDQLWDULD�HFFH]LRQDOHȋ�FKH�YHU�

FKH�ULWHQJDQR�GL�ULHQWUDUH��SHU�FRQGL]LRQL�SDWRORJLFKH��LQ�TXHVWD�FRQGL]LRQH�DQFKH�DW�
�

GL�HVSULPHUH�XQ�JLXGL]LR�GL�ȊLQLGRQHLW¢�WHPSRUDQHDȋ�R�OLPLWD]LRQL�GHOOȇLGRQHLW¢�SHU�XQ�
SHULRGR�DGHJXDWR��FRQ�DWWHQWD�ULYDOXWD]LRQH�DOOD�VFDGHQ]D�GHOOR�VWHVVR��
3HU�LO�UHLQWHJUR�SURJUHVVLYR�GL�ODYRUDWRUL�GRSR�OȇLQIH]LRQH�GD�6$56�&R9����LO�PHGLFR�FRP�

�
QH�VHFRQGR�OH�PRGDOLW¢�SUHYLVWH�H�ULODVFLDWD�GDO�GLSDUWLPHQWR�GL�SUHYHQ]LRQH�WHUULWRULDOH�

GHOOȇDVVHQ]D�SHU�PDODWWLD��LQ�GHURJD�DOOD�QRUPD�

FKH�VL�VRQR�DPPDODWH�H�FKH�KDQQR�PDQLIHVWDWR�XQD�SROPRQLWH�R�XQD�LQIH]LRQH�UHVSL�
UDWRULD�DFXWD�JUDYH��SRWUHEEHUR�SUHVHQWDUH�XQD�ULGRWWD�FDSDFLW¢�SROPRQDUH�D�VHJXLWR�

GHL�VRJJHWWL�FKH�VRQR�VWDWL�ULFRYHUDWL�LQ�WHUDSLD�LQWHQVLYD��LQ�TXDQWR�SRVVRQR�FRQWLQXDUH�
DG�DFFXVDUH�GLVWXUEL�ULOHYDQWL�GHVFULWWL�LQ�OHWWHUDWXUD��OD�FXL�SUHVHQ]D�QHFHVVLWD�GL�SDUWL�

9DQQR�VYLOXSSDWL�LQ�TXHVWD�IDVH�SHUFRUVL�DG�KRF�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�H�UDF�
�

1HOOD�IDVH�GL�WUDQVL]LRQH��YD�FRQVLGHUDWR�LO�ULVFKLR�GL�XQD�ULDWWLYD]LRQH�GL�IRFRODL�QHL�OXR�
JKL�GL�ODYRUR��PHWWHQGR�TXLQGL�LQ�DWWR�XQD�VHULH�GL�PLVXUH�YROWH�D�FRQWUDVWDUOL�

�
WUHV®�DWWXDWD�OD�SURFHGXUD�GHO�FRQWUROOR�GHOOD�WHPSHUDWXUD�FRUSRUHD�VXL�ODYRUDWRUL��SUL�
PD�GHOOȇDFFHVVR�DO�OXRJR�GL�ODYRUR��VHFRQGR�OH�PRGDOLW¢�GL�FXL�DO�FLWDWR�3URWRFROOR�
6H�WDOH�WHPSHUDWXUD�ULVXOWHU¢�VXSHULRUH�DL�����r�&��QRQ�VDU¢�FRQVHQWLWR�OȇDFFHVVR�DL�OXR�
JKL�GL�ODYRUR��/H�SHUVRQH�LQ�WDOH�FRQGL]LRQH�VDUDQQR�PRPHQWDQHDPHQWH�LVRODWH�H�IRUQL�
WH�GL�PDVFKHULQH��QRQ�GRYUDQQR�UHFDUVL�DO�3URQWR�6RFFRUVR�H�R�QHOOH�LQIHUPHULH�GL�VHGH�

�

5HODWLYDPHQWH�DOOD�JHVWLRQH�GL�XQ�ODYRUDWRUH�FKH�SUHVHQWD�VLQWRPL�PHQWUH�ª�DO�ODYRUR��
XJXDOPHQWH�VDUDQQR�VHJXLWH�OH�SURFHGXUH�GL�FXL�DO�VRSUDFLWDWR�3URWRFROOR��3HUWDQWR��QHO�
FDVR�LQ�FXL�LQ�D]LHQGD�XQ�ODYRUDWRUH�VYLOXSSL�IHEEUH�H�VLQWRPL�GL�LQIH]LRQH�UHVSLUDWRULD�
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SURFHGH� LPPHGLDWDPHQWH�DG�DYYHUWLUH� OH�DXWRULW¢�VDQLWDULH�FRPSHWHQWL�H� L�QXPHUL�GL�

/ȇD]LHQGD��DQFKH�DWWUDYHUVR�LO�FRLQYROJLPHQWR�GHO�PHGLFR�FRPSHWHQWH��FROODERUD�FRQ�OH�
�

SHUPHWWHUH�DOOH�DXWRULW¢�GL�DSSOLFDUH�OH�QHFHVVDULH�H�RSSRUWXQH�PLVXUH�GL�TXDUDQWHQD��
1HO�SHULRGR�GHOOȇLQGDJLQH��OȇD]LHQGD�SRWU¢�FKLHGHUH�DL�SRVVLELOL�FRQWDWWL�VWUHWWL�GL�ODVFLDUH�
FDXWHODWLYDPHQWH�OR�VWDELOLPHQWR��VHFRQGR�OH�LQGLFD]LRQL�GHOOȇ$XWRULW¢�VDQLWDULD�
1HOOH�DUHH�PDJJLRUPHQWH�FROSLWH�SRWUDQQR�HVVHUH�FRQVLGHUDWH��DOOD�ULSUHVD��PLVXUH�DJ�

TXHL�FLFOL�SURGXWWLYL�GRYH�OȇLQGLFH�GL�SURVVLPLW¢�ª�SL»�DOWR��9DQQR��WXWWDYLD��WHQXWL�LQ�FRQVL�
�

WXDOH�FRQWHVWR�GL�HPHUJHQ]D�VDQLWDULD��

&216Ζ'(5$=Ζ21Ζ�)Ζ1$/Ζ

�
FHVVLWD�DWWHQWH�YDOXWD]LRQL�QHOOD�PRGXODULW¢�GHOOH�DWWLYLW¢�SURGXWWLYH�FKH�SRVVRQR�HVVHUH�
DWWLYDWH�LQ�SULPD�LVWDQ]D��
*OL�LQGLFDWRUL�HSLGHPLRORJLFL�VRQR�HVVHQ]LDOL�SHU�JXLGDUH�FRQ�OD�GRYXWD�FDXWHOD�OH�YDOXWD�
]LRQL�SUHOLPLQDUL�DOOD�IDWWLELOLW¢�GL�ULPRGXOD]LRQL�GHOOH�PLVXUH�FRQWHQLWLYH�FKH�ULJXDUGDQR�
LO�PRQGR�GHO�ODYRUR�
/R�VWXGLR�HSLGHPLRORJLFR�GL�SRSROD]LRQH�GL�VLHURSUHYDOHQ]D��FKH�FRQWHUU¢�HOHPHQWL�FR�
QRVFLWLYL�DQFKH�ULVSHWWR�DOOH�YDULDELOL�RFFXSD]LRQDOL��IRUQLU¢�XQ�LPSRUWDQWH�XOWHULRUH�FRQ�
WULEXWR�DOOȇDQDOLVL�GL�FRQWHVWR��

JUDGXDOPHQWH�SRWUHEEHUR�ULDWWLYDUVL�JDUDQWHQGR�XQȇDGHJXDWD�VLFXUH]]D�SHU�L�ODYRUDWRUL�
H�DOOR�VWHVVR�WHPSR�OD�VRVWHQLELOLW¢�FRPSOHVVLYD�GHOOH�SROLWLFKH�GL�FRQWUDVWR�DOOȇHSLGHPLD��
LO�PRGHOOR�GL�DQDOLVL�GL�ULVFKLR�SURSRVWR�HYLGHQ]LD�WUH�DVSHWWL�YDOXWDWLYL�GL�LQWHUHVVH�

ȏ OȇDQDOLVL�GL�SURFHVVR�ODYRUDWLYR�QHOOȇRWWLFD�GHO�GLVWDQ]LDPHQWR�VRFLDOH

ȏ LO�FRLQYROJLPHQWR�GL�WHU]L�QHL�SURFHVVL�ODYRUDWLYL�H�LO�ULVFKLR
GL�DJJUHJD]LRQH�VRFLDOH�

/H�DWWLYLW¢�SURGXWWLYH�FRQ�ULVFKLR�EDVVR�R�PHGLR�EDVVR�SRWUHEEHUR�DYHUH�SULRULW¢�LQ�XQ�
SURFHVVR�JUDGXDOH�GL�ULPRGXOD]LRQH�GHOOH�PLVXUH�FRQWHQLWLYH��XQLWDPHQWH�DG�XQD�DGH�
JXDWD�H�SDUWHFLSDWD�VWUDWHJLD�GL�SUHYHQ]LRQH�DQFKH�PLUDWD�DO�FRQWHQLPHQWR�GHO�ULVFKLR�
GL�DJJUHJD]LRQH�FRUUHODWR�
/H�DWWLYLW¢�GHO�VHWWRUH�PDQLIDWWXULHUR�H�GHOOH�FRVWUX]LRQL��ROWUH�DG�HVVHUH�VHWWRUL�YLWDOL�SHU�
OȇHFRQRPLD�GHO�3DHVH��SUHVHQWDQR�SHU�OH�WUH�YDULDELOL�FRQVLGHUDWH��XQ�LQGLFH�GL�ULVFKLRVLW¢�
FRPSOHVVLYR�PHGLDPHQWH�EDVVR�FKH�SX´�XOWHULRUPHQWH�HVVHUH�PLJOLRUDWR�FRQ�DWWHQWH�H�
SXQWXDOL�PLVXUH�RUJDQL]]DWLYH�H�GL�SUHYHQ]LRQH�H�SURWH]LRQH�FRPH�SURSRVWR�QHO�GRFX�

D]LHQGDOL��VSHFLDOPHQWH�QHOOH�SLFFROH�H�PHGLH�LPSUHVH�
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$QDORJKH�YDOXWD]LRQL��SXU�QHOOD�QHFHVVLW¢�GL�FRQVLGHUDUH�OȇLPSDWWR�VXOOD�PRELOLW¢�GL�WHU]L�
H� GL� JDUDQWLUH� LO� GLVWDQ]LDPHQWR� VRFLDOH�� SRVVRQR� HVVHUH� IDWWH� SHU� DOFXQL� VHWWRUL� GHO�
FRPPHUFLR�H�GHL�VHUYL]L��
9DQQR�YDOXWDWL� L� ULVFKL� FRQQHVVL� DOOD�PRELOLW¢�GHL� ODYRUDWRUL� OHJDWD�DO� FRPPXWLQJ�� FKH�

PLVXUH�SUHYHQWLYH�

DJJUHJD]LRQL�FKH�SRVVRQR�YHLFRODUH�LO�FRQWDJLR�FRPH�DG�HVHPSLR�OD�VFXROD��
1HOOD�IDVH�GL�WUDQVL]LRQH�VDU¢�QHFHVVDULR�FRQVROLGDUH�OȇLQFHQWLYD]LRQH�GHO�ODYRUR�D�GLVWDQ]D�
SRWHQ]LDQGR�OH�IRUPH�GL�VXSSRUWR�RUJDQL]]DWLYR�DQFKH�FRQ�VWUXPHQWL�GL�FRDFKLQJ�H�GL�
IRUPD]LRQH��FKH�SHUPHWWHUDQQR�VRSUDWWXWWR�QHO�VHWWRUH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�
PD�DQFKH�QHO�VHWWRUH�GHL�VHUYL]L��GL�FRQWHQHUH�LO�ULVFKLR�GL�FRQWDJLR�VHQ]D�SUHJLXGLFDUH�
VRVWDQ]LDOPHQWH�OD�SURGXWWLYLW¢�GHO�VLVWHPD��FRPSDWLELOPHQWH�FRQ�OD�QDWXUD�GHL�SURFHVVL�
SURGXWWLYL�
/ȇDSSURFFLR� SUHYHQ]LRQDOH� SURSRVWR� QHFHVVLWD� GL� XQ� IRUWH� VXSSRUWR� GHO� VLVWHPD� GL�

9D��DOWUHV®��IDYRULWD�XQD�FRPXQLFD]LRQH�DGHJXDWD�DQFKH�LQ�UHOD]LRQH�DOOD�SHUFH]LRQH�GHO�
ULVFKLR�H� YDQQR� LQWUDSUHVH�D]LRQL� FKH�SRVVDQR� FRQWUDVWDUH� LO� IHQRPHQR�GHOOR� VWLJPD�
VRFLDOH��
/D�WXWHOD�GHL�ODYRUDWRUL�ȊIUDJLOLȋ�DQFKH�FRQ�JOL�VWUXPHQWL�SURSRVWL�ª�XQ�SXQWR�HVVHQ]LDOH�
SURSULR�SHU�OH�SHFXOLDULW¢�GHOOD�PDODWWLD��PD�WHQHQGR�FRQWR�GHOOD�QHFHVVLW¢�GL�SUHYHGHUH�
HOHPHQWL�GL�WXWHOD�FKH�SRVVDQR�SUHYHQLUH�OȇHVFOXVLRQH�GHJOL�VWHVVL�GDO�PRQGR�GHO�ODYRUR��
7XWWR�OȇDVVHWWR�SURSRVWR�ª�LQGLVSHQVDELOH�HG�ª�IRQGDPHQWDOH�FKH�YHQJD�FRHUHQWHPHQWH�
LQVHULWR�LQ�WXWWH�OH�SROLWLFKH�GL�FRQWUDVWR�DOOȇHSLGHPLD�LQ�FRUVR�FRQ�SDUWLFRODUH�ULIHULPHQWR�
DO�FRQWDFW�WUDFLQJ��
/ȇDQDOLVL�GHO�ULVFKLR�ID�DQFKH�HPHUJHUH�FKH�PROWL�GHL�VHWWRUL�SL»�SHULFRORVL�VRQR�WUD�TXHOOL�
FKH�VRQR�ULPDVWL�DSHUWL�LQ�TXDQWR�HVVHQ]LDOL��&ȇª�DOWUHWWDQWR�ELVRJQR�GL�DSSURIRQGLUH�LO�

WXWWH� OH� PLVXUH� QHFHVVDULH� SHU� JDUDQWLUH� OD� WXWHOD� GHOOD� VDOXWH� H� VLFXUH]]D� GL� WXWWL� L�
ODYRUDWRUL�

ΖPSDFW�DQG�SROLF\�UHVSRQVHV�����PDU]R������

�� Ζ67$7��0HPRULD�VFULWWD�GHOOȇΖVWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD�SHU�OD��D�&RPPLVVLRQH
SURJUDPPD]LRQH�HFRQRPLFD�H�ELODQFLR�GHO�6HQDWR�GHOOD�5HSXEEOLFD�����PDU]R�����

���PDU]R������
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7DE����Ȃ�5LHSLORJR�GHOOH�FODVVL�GL�ULVFKLR�H�DJJUHJD]LRQH�VRFLDOH

$OOHJDWR��
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7DE������$QDOLVL�GL�WHU]R�OLYHOOR�GHOOH�FODVVL�GL�DJJUHJD]LRQH�H�ULVFKLR�SHU�LO�VHWWRUH�
���$7(&2�Ȋ*�Ȃ�&RPPHUFLRȋ



7DE����Ȃ�/DYRUDWRUL�LPSLHJDWL�QHL�VHWWRUL�VRVSHVL�GLVWULEXLWL�SHU�JHQHUH��FODVVH�GL�

9DORUL�DVVROXWL��PLJOLDLD��H�SHUFHQWXDOL�

$OOHJDWR��
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