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����� $FFRUGL� GL� VRVWHQLELOLWj� FKH� QRQ� VXVFLWDQR� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� �� �� �� �� �� �� �� �� �� �� ����
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����� )LQDOLWj� H� VWUXWWXUD� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�

��� /H� SUHVHQWL� OLQHH� GLUHWWULFL� ������ PLUDQR� D� JDUDQWLUH� OD� FHUWH]]D� GHO� GLULWWR� IRUQHQGR� DVVLVWHQ]D� DOOH� LPSUHVH� QHOOD�
YDOXWD]LRQH� GHL� ORUR� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� DL� VHQVL� GHOOH� QRUPH� GHOO·8QLRQH� LQ� PDWHULD� GL�
FRQFRUUHQ]D�� JDUDQWHQGR� QHO� FRQWHPSR� XQ·HIILFDFH� WXWHOD� GHOOD� FRQFRUUHQ]D�� 0LUDQR� LQROWUH� D� IDFLOLWDUH� OD�
FRRSHUD]LRQH� SHU� OH� LPSUHVH� VHFRQGR� PRGDOLWj� HFRQRPLFDPHQWH� DXVSLFDELOL�� FRQWULEXHQGR� LQ� WDO� PRGR�� DG�
HVHPSLR�� DOOH� WUDQVL]LRQL� YHUGH� H� GLJLWDOH� H� D� SURPXRYHUH� OD� UHVLOLHQ]D� GHO� PHUFDWR� LQWHUQR��������

��� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VWDELOLVFRQR� L� SULQFLSL� SHU� OD� YDOXWD]LRQH� GHJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� H�
GHOOH� SUDWLFKH� FRQFRUGDWH� DL� VHQVL� GHOO·DUWLFROR����� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD��
�� �LQ�
DSSUHVVR� ©DUWLFROR����ª�� H� IRUQLVFRQR� XQ� TXDGUR� DQDOLWLFR� SHU� L� WLSL� SL�� FRPXQL� GL� DFFRUGL� GL� FRRSHUD]LRQH�
RUL]]RQWDOH��

³� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� FRPSUHVL� RULHQWDPHQWL� VXOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� �8(�� Q��>«@� GHOOD�
&RPPLVVLRQH�� GHO� >«@� GLFHPEUH� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR�
VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� D� WDOXQH� FDWHJRULH� GL� DFFRUGL� ULFHUFD� H� VYLOXSSR� �LQ� DSSUHVVR�
©UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSRª�� �FDSLWROR� ����

³� DFFRUGL� GL� SURGX]LRQH�� FRPSUHVL� JOL� RULHQWDPHQWL� VXOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� �8(�� Q��>«@� GHOOD�
&RPPLVVLRQH�� GHO� >«@� GLFHPEUH� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR�
VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� D� WDOXQH� FDWHJRULH� GL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� �LQ� DSSUHVVR�
©UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQHª�� �FDSLWROR� ����

³� DFFRUGL� GL� DFTXLVWR� �FDSLWROR� ����

³� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� �FDSLWROR� ����

³� VFDPELR� GL� LQIRUPD]LRQL� �FDSLWROR� ����

³� DFFRUGL� GL� QRUPD]LRQH� �FDSLWROR� ����

³� FRQGL]LRQL� VWDQGDUG� �FDSLWROR� ����

��� ,QROWUH�� GDWR� FKH� OD� &RPPLVVLRQH� VL� q� LPSHJQDWD� D� FRQVHJXLUH� JOL� RELHWWLYL� GHO� *UHHQ� 'HDO� SHU� O·8QLRQH�
HXURSHD�������� OH� SUHVHQWL� OLQHH� GLUHWWULFL� IRUQLVFRQR� RULHQWDPHQWL� VXO� PRGR� LQ� FXL� JOL� DFFRUGL� GL� FRRSHUD]LRQH�
RUL]]RQWDOH� SL�� FRPXQL� VDUDQQR� YDOXWDWL� DL� VHQVL� GHOO·DUWLFROR����� TXDQGR� SHUVHJXRQR� RELHWWLYL� GL� VRVWHQLELOLWj�
�FDSLWROR� ����

��� 9LVWH� OH� GLYHUVH� WLSRORJLH� H� OH� PROWH� FRPELQD]LRQL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVLELOL� QRQFKp� OH� FRQGL]LRQL�
GHO� PHUFDWR� LQ� FXL� OH� LPSUHVH� SRVVRQR� RSHUDUH�� q� GLIILFLOH� IRUQLUH� RULHQWDPHQWL� SUHFLVL� LQ� UHOD]LRQH� DG� RJQL�
SRVVLELOH� VFHQDULR�� /H� SUHVHQWL� OLQHH� GLUHWWULFL� QRQ� FRVWLWXLVFRQR� XQD� VRUWD� GL� ©FKHFNOLVWª� GD� DSSOLFDUH� LQ�PDQLHUD�
PHFFDQLFD�� &LDVFXQ� FDVR� GHYH� HVVHUH� YDOXWDWR� VXOOD� EDVH� GHJOL� HOHPHQWL� IDWWXDOL� FKH� JOL� VRQR� SURSUL��

��� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VL� DSSOLFDQR� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� ULJXDUGDQWL� EHQL�� VHUYL]L� H�
WHFQRORJLH��

��� *OL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVRQR� FRPELQDUH� YDULH� IDVL� GL� FRRSHUD]LRQH�� DG� HVHPSLR� OH� DWWLYLWj� GL�
ULFHUFD� H� VYLOXSSR� FRQ� OD� SURGX]LRQH� H�R� OD� FRPPHUFLDOL]]D]LRQH� GHL� ULVXOWDWL� GL� TXHVWH� DWWLYLWj�� $QFKH� WDOL�
DFFRUGL� VRQR� GLVFLSOLQDWL� GDOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� 1HOO·XWLOL]]DUH� OH� SUHVHQWL� OLQHH� GLUHWWULFL� SHU� O·DQDOLVL� GL�
WDOH� FRRSHUD]LRQH� LQWHJUDWD�� FRPH� UHJROD� JHQHUDOH�� WXWWL� L� FDSLWROL� UHODWLYL� DOOH� GLYHUVH� SDUWL� GHOOD� FRRSHUD]LRQH

,7�&� ������ *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������ /H� SUHVHQWL� OLQHH� GLUHWWULFL� VRVWLWXLVFRQR� OD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� ²� /LQHH� GLUHWWULFL� VXOO·DSSOLFDELOLWj� GHOO·DUWLFROR����� GHO�
WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� �*8� &���� GHO� ����������� SDJ������

������ &IU�� DQFKH� OD� FRPXQLFD]LRQH� ©$JJLRUQDPHQWR� GHOOD� QXRYD� VWUDWHJLD� LQGXVWULDOH� ������ FRVWUXLUH� XQ� PHUFDWR� XQLFR� SL�� IRUWH� SHU� OD�
ULSUHVD� GHOO·(XURSDª�� &20������� ���� ILQDO�� GHO� ��PDJJLR� ������

�
�� $� GHFRUUHUH� GDO� ��R� GLFHPEUH� ������ O·DUWLFROR���� GHO� WUDWWDWR� &(� q� GLYHQWDWR� O·DUWLFROR����� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH�
HXURSHD� �©LO� WUDWWDWRª��� ,O� GLVSRVWR� ULPDQH� VRVWDQ]LDOPHQWH� LQYDULDWR�� $L� ILQL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� L� ULIHULPHQWL� DOO·DUWLFROR�����
GHO� WUDWWDWR� VL� LQWHQGRQR� IDWWL�� RYH� QHFHVVDULR�� DOO·DUWLFROR���� GHO� WUDWWDWR� &(�� ,O� WUDWWDWR� KD� LQROWUH� LQWURGRWWR� WDOXQH� PRGLILFKH�
WHUPLQRORJLFKH�� TXDOL� OD� VRVWLWX]LRQH� GL� ©&RPXQLWjª� FRQ� ©8QLRQHª� H� GL� ©PHUFDWR� FRPXQHª� FRQ� ©PHUFDWR� LQWHUQRª�� /H� SUHVHQWL� OLQHH�
GLUHWWULFL� VL� DYYDOJRQR� GHOOD� WHUPLQRORJLD� GHO� WUDWWDWR��

������ &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� ©,O� *UHHQ� 'HDO� HXURSHRª�� &20������� ���� ILQDO�
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VDUDQQR� ULOHYDQWL�� 7XWWDYLD�� SHU� TXDQWR� ULJXDUGD� OD� YDOXWD]LRQH� GHO� IDWWR� FKH� XQ� GHWHUPLQDWR� FRPSRUWDPHQWR�
YHQJD� R�PHQR� FRQVLGHUDWR� GL� QRUPD� FRPH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� R� SHU� HIIHWWR�� TXDQWR�
VWDELOLWR� QHO� FDSLWROR� UHODWLYR� DOOD� SDUWH� GHOOD� FRRSHUD]LRQH� LQWHJUDWD� FKH� QH� SXz� HVVHUH� FRQVLGHUDWD� LO� ©FHQWUR� GL�
JUDYLWjª� SUHYDOH� SHU� O·LQWHUD� FRRSHUD]LRQH��

��� 'XH� IDWWRUL� VRQR� SDUWLFRODUPHQWH� ULOHYDQWL� SHU� VWDELOLUH� TXDOH� VLD� LO� FHQWUR� GL� JUDYLWj� GL� XQD� FRRSHUD]LRQH�
LQWHJUDWD�� LQ� SULPR� OXRJR�� LO� SXQWR� GL� SDUWHQ]D� GHOOD� FRRSHUD]LRQH� H�� LQ� VHFRQGR� OXRJR�� LO� JUDGR� GL� LQWHJUD]LRQH�
GHOOH� GLYHUVH� IXQ]LRQL� FKH� YHQJRQR� FRPELQDWH�� 6HEEHQH� QRQ� VLD� SRVVLELOH� IRUQLUH� XQD�QRUPD� SUHFLVD� H�GHILQLWLYD�
YDOLGD� SHU� WXWWL� L� FDVL� H� SHU� WXWWH� OH� SRVVLELOL� FRPELQD]LRQL�� LQ� EDVH� DOO·HVSHULHQ]D� DFTXLVLWD� q� SRVVLELOH� FRQVLä
GHUDUH� FKH� LQ� JHQHUDOH��

³� LO� FHQWUR� GL� JUDYLWj� GL� XQ� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FKH� FRPSUHQGH� VLD� ULFHUFD� H� VYLOXSSR� FKH�
SURGX]LRQH� FRPXQH� GHL� ULVXOWDWL� VDUHEEH� O·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQH�� VH� OD� SURGX]LRQH� FRPXQH�
DYYHUUj� VROWDQWR� VH� WDOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQH� KD� VXFFHVVR�� &Lz� VLJQLILFD� FKH� L� ULVXOWDWL� GL� WDOL�
DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� VRQR� GHWHUPLQDQWL� SHU� OD� SURGX]LRQH� FRPXQH� FKH� QH� GHULYD�� ,Q� TXHVWR�
FDVR� SUHYDOJRQR� JOL� RULHQWDPHQWL� GL� FXL� DO� FDSLWROR� VXJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� /·HVLWR� GHOOD�
YDOXWD]LRQH� GHO� FHQWUR� GL� JUDYLWj� VDUHEEH� GLYHUVR� VH� OH� SDUWL� VL� IRVVHUR� FRPXQTXH� LPSHJQDWH� QHOOD� SURGXä
]LRQH� FRPXQH�� RVVLD� LQGLSHQGHQWHPHQWH� GDOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL�� &Lz� VLJQLILFD� FKH� WDOL�
DFFRUGL� GRYUHEEHUR� LQYHFH� HVVHUH� YDOXWDWL� FRPH� DFFRUGL� GL� SURGX]LRQH� FRPXQH� H� SUHYDOJRQR� TXLQGL� JOL�
RULHQWDPHQWL� GL� FXL� DO� FDSLWROR� VXJOL� DFFRUGL� GL� SURGX]LRQH�� 6H� O·DFFRUGR� SUHYHGH� XQD� SLHQD� LQWHJUD]LRQH� QHO�
VHWWRUH� GHOOD� SURGX]LRQH� H� XQ·LQWHJUD]LRQH� VROR� SDU]LDOH� GL� DOFXQH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� LO� FHQWUR� GL�
JUDYLWj� GHOOD� FRRSHUD]LRQH� VDUHEEH� DQFKH� LQ� TXHVWR� FDVR� OD� SURGX]LRQH� FRPXQH��

³� DQDORJDPHQWH�� LO� FHQWUR� GL� JUDYLWj� GL� XQ� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FKH� FRPSUHQGH� VLD� VSHFLDä
OL]]D]LRQH� FKH� FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� GHL� ULVXOWDWL� VDUHEEH� GL� QRUPD� OD� VSHFLDOL]]D]LRQH�� LQ� TXDQWR�
OD� FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� DYYHUUj� VROWDQWR� LQ� UDJLRQH� GHOOD� FRRSHUD]LRQH� QHO� FRQWHVWR� GHOO·DWWLYLWj�
GL� VSHFLDOL]]D]LRQH��

³� LO� FHQWUR� GL� JUDYLWj� GL� XQ� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FKH� FRPSUHQGH� SURGX]LRQH� FRPXQH� H�
FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� GHL� SURGRWWL� VDUHEEH� GL� QRUPD� OD� SURGX]LRQH� FRPXQH�� LQ� TXDQWR� OD�
FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� DYYHUUj� LQ� JHQHUH� VROWDQWR� LQ� UDJLRQH� GHOOD� FRRSHUD]LRQH� QHO� FRQWHVWR�
GHOO·DWWLYLWj� SULQFLSDOH� GL� SURGX]LRQH� FRPXQH��

��� /D� YDOXWD]LRQH� GHO� FHQWUR� GL� JUDYLWj� VL� DSSOLFD� VROR� DO� UDSSRUWR� WUD� L� YDUL� FDSLWROL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� H�
QRQ� DO� UDSSRUWR� WUD� L� YDUL� UHJRODPHQWL� GL� HVHQ]LRQH� SHU� FDWHJRULD�� ,O� FDPSR� GL� DSSOLFD]LRQH� GL� XQ� UHJRODPHQWR�
GL� HVHQ]LRQH� SHU� FDWHJRULD� q� GHILQLWR� GDOOH� VXH� GLVSRVL]LRQL�� 6L� ULPDQGD� DO� FDSLWROR� �� SHU� JOL� DFFRUGL� RJJHWWR� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� DO� FDSLWROR� �� SHU� JOL� DFFRUGL�
RJJHWWR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��

��� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VRQR� VWUXWWXUDWH� FRPH� VHJXH��

³� LO� SULPR� FDSLWROR� IXQJH� GD� LQWURGX]LRQH� FKH� GHILQLVFH� LO� FRQWHVWR� LQ� FXL� O·DUWLFROR����� VL� DSSOLFD� DJOL� DFFRUGL�
GL� FRRSHUD]LRQH� RUL]]RQWDOH�� 6L� WUDWWD� LQROWUH� GHO� FDSLWROR� FKH� IRUQLVFH� LQIRUPD]LRQL� VXO� UDSSRUWR� WUD� OH�
SUHVHQWL� OLQHH� GLUHWWULFL� H� DOWUH� QRUPDWLYH� HG� RULHQWDPHQWL� FKH� LQFLGRQR� VXJOL� DFFRUGL� GL� FRRSHUD]LRQH�
RUL]]RQWDOH��

³� L� FDSLWROL� GD� �� D� �� FRQWHQJRQR� RULHQWDPHQWL� GHVWLQDWL� D� IDFLOLWDUH� O·DXWRYDOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR�����
SHU� JOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SL�� FRPXQL�� ,O� FDSLWROR� �� IRUQLVFH� XOWHULRUL� RULHQWDPHQWL� QHO�
FDVR� LQ� FXL� WDOL� DFFRUGL� SHUVHJXDQR� RELHWWLYL� GL� VRVWHQLELOLWj�� *OL� RULHQWDPHQWL� GL� FXL� DL� FDSLWROL� GD� �� D� ��
LQWHJUDQR� TXHOOL� SL�� JHQHUDOL� IRUQLWL� QHOOD� SUHVHQWH� LQWURGX]LRQH�� 6L� UDFFRPDQGD� SHUWDQWR� GL� OHJJHUH� VHPSUH�
LQQDQ]LWXWWR� O·LQWURGX]LRQH� H� SRL� GL� IDUH� ULIHULPHQWR� DL� FDSLWROL� VSHFLILFL��

����� $SSOLFDELOLWj� GHOO·DUWLFROR����� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH�

������� ,QWURGX]LRQH�

���� 8QR� GHJOL� RELHWWLYL� GHOO·DUWLFROR����� q� JDUDQWLUH� FKH� OH� LPSUHVH� QRQ� XWLOL]]LQR� JOL� DFFRUGL� GL� FRRSHUD]LRQH�
RUL]]RQWDOH� SHU� LPSHGLUH�� UHVWULQJHUH� R� IDOVDUH� LO� JLRFR� GHOOD� FRQFRUUHQ]D� VXO� PHUFDWR� D� VFDSLWR�� LQ� XOWLPD�
LVWDQ]D�� GHL� FRQVXPDWRUL�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �����



�

���� /·DUWLFROR����� VL� DSSOLFD� DOOH� LPSUHVH� H� DOOH� DVVRFLD]LRQL� GL� LPSUHVH�� 3HU� LPSUHVD� VL� LQWHQGH� TXDOVLDVL� HQWLWj�
FRVWLWXLWD� GD� HOHPHQWL� SHUVRQDOL�� PDWHULDOL� H� LPPDWHULDOL� FKH� HVHUFLWD� XQ·DWWLYLWj� HFRQRPLFD�� D� SUHVFLQGHUH� GDOOR�
VWDWXV� JLXULGLFR� GL� GHWWD� HQWLWj� H� GDOOH� VXH� PRGDOLWj� GL� ILQDQ]LDPHQWR� ������� 8Q·DVVRFLD]LRQH� GL� LPSUHVH� q� XQ�
VRJJHWWR� DWWUDYHUVR� LO� TXDOH� LPSUHVH� GHOOR� VWHVVR� WLSR� JHQHUDOH� FRRUGLQDQR� LO� ORUR� FRPSRUWDPHQWR� VXO�
PHUFDWR�������� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VL� DSSOLFDQR� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� WUD� LPSUHVH� H�
DOOH� GHFLVLRQL� GL� DVVRFLD]LRQL� GL� LPSUHVH��

���� 4XDQGR� XQ·LPSUHVD� HVHUFLWD� XQ·LQIOXHQ]D� GHWHUPLQDQWH� VX� XQ·DOWUD�� HVVH� IRUPDQR� XQ� VRJJHWWR� HFRQRPLFR� XQLFR�
H� FRVWLWXLVFRQR� SHUWDQWR� SDUWH� GHOOD� PHGHVLPD� LPSUHVD� ������� /H� VRFLHWj� FKH� IDQQR� SDUWH� GHOOD� VWHVVD� LPSUHVD� QRQ�
VRQR� FRQVLGHUDWH� FRQFRUUHQWL� DL� ILQL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� DQFKH� VH� HQWUDPEH� RSHUDQR� VXJOL� VWHVVL�
PHUFDWL� ULOHYDQWL� GHO� SURGRWWR� H� JHRJUDILFL��

���� $L� ILQL� GHOO·DFFHUWDPHQWR� GHOOD� UHVSRQVDELOLWj� GL� XQD� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� OD� &RUWH� GL�
JLXVWL]LD� KD� VWDELOLWR� FKH� OH� LPSUHVH� PDGUL� H� OD� ORUR� LPSUHVD� FRPXQH� IRUPDQR� XQD� VWHVVD� XQLWj� HFRQRPLFD�
H�� SHUWDQWR�� XQ·XQLFD� LPSUHVD� SHU� TXDQWR� ULJXDUGD� LO� GLULWWR� LQ�PDWHULD� GL� FRQFRUUHQ]D� H� LO�PHUFDWR� ULOHYDQWH� R� L�
PHUFDWL� ULOHYDQWL�� QHOOD� PLVXUD� LQ� FXL� VLD� GLPRVWUDWR� FKH� OH� LPSUHVH� PDGUL� GL� XQ·LPSUHVD� FRPXQH� HVHUFLWDQR�
XQ·LQIOXHQ]D� GHWHUPLQDQWH� VX� WDOH� LPSUHVD� FRPXQH�������� 'L� FRQVHJXHQ]D�� TXDQGR� YLHQH� GLPRVWUDWR� FKH� OH�
LPSUHVH� PDGUL� KDQQR� HVHUFLWDWR� XQ·LQIOXHQ]D� GHWHUPLQDQWH� VXOO·LPSUHVD� FRPXQH�� OD� &RPPLVVLRQH� QRQ� DSSOLä
FKHUj� GL� QRUPD� O·DUWLFROR������ SDUDJUDIR� ��� DJOL� DFFRUGL� H� DOOH� SUDWLFKH� FRQFRUGDWH� WUD� O·LPSUHVD� PDGUH� R� OH�
LPSUHVH�PDGUL� H� O·LPSUHVD� FRPXQH� ULJXDUGDQWL� OD� ORUR� DWWLYLWj� VXO�PHUFDWR� ULOHYDQWH� R� VXL�PHUFDWL� ULOHYDQWL� LQ� FXL�
O·LPSUHVD� FRPXQH� RSHUD�� 7XWWDYLD� OD�&RPPLVVLRQH� DSSOLFKHUj� GL� QRUPD� O·DUWLFROR������ SDUDJUDIR� ��� DJOL� DFFRUGL��

³� WUD� OH� LPSUHVH� PDGUL� SHU� OD� FRVWLWX]LRQH� GHOO·LPSUHVD� FRPXQH��

³� WUD� OH� LPSUHVH� PDGUL� SHU� PRGLILFDUH� O·RJJHWWR� GHOO·LPSUHVD� FRPXQH��

³� WUD� OH� LPSUHVH� PDGUL� H� O·LPSUHVD� FRPXQH� QRQ� FRQFHUQHQWL� LO� SURGRWWR� H� OD� SRUWDWD� JHRJUDILFD� GHOO·DWWLYLWj�
GHOO·LPSUHVD� FRPXQH�� H�

³� WUD� OH� LPSUHVH� PDGUL� VHQ]D� FRLQYROJLPHQWR� GHOO·LPSUHVD� FRPXQH�� DQFKH� SHU� TXDQWR� ULJXDUGD� LO� PHUFDWR�
ULOHYDQWH� QHO� TXDOH� O·LPSUHVD� FRPXQH� RSHUD��

���� ,O� IDWWR� FKH�XQ·LPSUHVD� FRPXQH� H� OH� VXH� FRQWUROODQWL� VLDQR� FRQVLGHUDWH� DSSDUWHQHQWL� DG�XQD� VWHVVD� LPSUHVD� VX�XQ�
PHUFDWR� GHWHUPLQDWR� QRQ� RVWD� D� FKH�� VX� WXWWL� JOL� DOWUL� PHUFDWL�� OH� GXH� FRQWUROODQWL� UHVWLQR� LQGLSHQGHQWL� �������

���� $IILQFKp� O·DUWLFROR����� VL� DSSOLFKL� DOOD� FRRSHUD]LRQH� RUL]]RQWDOH�� GHYH� HVLVWHUH� XQD� IRUPD� GL� FRRUGLQDPHQWR� WUD�
FRQFRUUHQWL�� LQ� DOWUH� SDUROH�� GHYH� HVLVWHUH� XQ� DFFRUGR� WUD� LPSUHVH�� XQD� GHFLVLRQH� GL� XQ·DVVRFLD]LRQH� GL� LPSUHVH�
RSSXUH� XQD� SUDWLFD� FRQFRUGDWD��

/D� FRRSHUD]LRQH� RUL]]RQWDOH� SXz� DVVXPHUH� OD� IRUPD� GL un accordo� LQ� EDVH� DO� TXDOH� GXH� R� SL�� LPSUHVH� KDQQR� HVSUHVVR�
OD� FRPXQH� YRORQWj� GL� FRRSHUDUH� ������ Una pratica concordata� q� XQD� IRUPD� GL� FRRUGLQDPHQWR� WUD� LPSUHVH� QHOO·DPELWR�
GHOOD� TXDOH� TXHVWH� XOWLPH� QRQ� KDQQR� UDJJLXQWR� XQ� DFFRUGR�� PD� VRVWLWXLVFRQR� FRQVDSHYROPHQWH� XQD� FROODERUD]LRQH�
SUDWLFD� IUD� OH� VWHVVH� DL� ULVFKL� GHOOD� FRQFRUUHQ]D� �������� /D� QR]LRQH� GL� SUDWLFD� FRQFRUGDWD� LPSOLFD�� ROWUH� DOOD� FRQFHUWD]LRQH�
WUD� OH� LPSUHVH� LQWHUHVVDWH�� XQ� FRPSRUWDPHQWR� VXO� PHUFDWR� FKH� GLD� VHJXLWR� D� WDOH� FRQFHUWD]LRQH� H� XQ� QHVVR� FDXVDOH� WUD�
TXHVWL� GXH� HOHPHQWL� �������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������ &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ 'HXWVFKH� 7HOHNRP�&RPPLVVLRQH��� &�������� 3�� (&/,�(8�&����������� SXQWR�
��� H� JLXULVSUXGHQ]D� LYL� FLWDWD��

������ $L� VHQVL� GHOOD� VHQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ 0DVWHU&DUG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&������������ SXQWR� ��� H�
OH� FRQFOXVLRQL� GHOO·DYYRFDWR� JHQHUDOH� /pJHU� GHO� ���OXJOLR� ������ :RXWHUV�� &��������� (&/,�(8�&����������� SXQWR�����

������ &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���RWWREUH� ������ 9LKR�� &������� 3�� (&/,�(8�&����������� SXQWR� ���� 6L� SXz� SUHVXPHUH� FKH�
XQ·LPSUHVD� PDGUH� HVHUFLWL� XQ·LQIOXHQ]D� GHWHUPLQDQWH� VXO� FRPSRUWDPHQWR� GL� XQD� FRQWUROODWD� QHO� FDVR� LQ� FXL� OD� FRQWUROODWD� VLD�
GHWHQXWD� LQWHUDPHQWH� GDOO·LPSUHVD� PDGUH� RSSXUH� TXDORUD� OD� VRFLHWj� PDGUH� GHWHQJD� WXWWL� L� GLULWWL� GL� YRWR� DVVRFLDWL� DOOH� D]LRQL� GHOOD�
VXD� FRQWUROODWD�� FIU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���VHWWHPEUH� ������ $N]R�� &������� 3�� (&/,�(8�&����������� SXQWR� ��� H�
VHJXHQWL�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ 7KH� *ROGPDQ� 6DFKV� *URXS� ,QF�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������
SXQWR�����

������ 6HQWHQ]D� GHOOD� &RUWH� GHO� ���VHWWHPEUH� ������ (,� GX� 3RQW� GH� 1HPRXUV� DQG� &RPSDQ\�� &�������� 3�� (&/,�(8�&����������� SXQWR� ��� H�
VHQWHQ]D� GHOOD� &RUWH� GHO� ���VHWWHPEUH� ������ /*� (OHFWURQLFV� ,QF�� H� .RQLQNOLMNH� 3KLOLSV� (OHFWURQLFV� 19�� FDXVH� ULXQLWH� &�������� 3� H�
&�������� 3�� (&/,�(8�&����������� SXQWL� ��� H�����

������ 6HQWHQ]D� GHOOD� &RUWH� GHO� ���VHWWHPEUH� ������ /*� (OHFWURQLFV� ,QF�� H� .RQLQNOLMNH� 3KLOLSV� (OHFWURQLFV� 19�� FDXVH� ULXQLWH� &�������� 3� H�
&�������� 3�� (&/,�(8�&����������� SXQWR�����

������ &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���OXJOLR� ������ &RPPLVVLRQH�9RONVZDJHQ�� &������� 3�� (&/,�(8�&����������� SXQWR�����
������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR� ����

VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ :RRG� 3XOS�� FDXVH� ULXQLWH� &�������� &��������� &��������� &��������� &�������� H� GD�
&�������� D� &��������� (&/,�(8�&����������� SXQWR�����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQH�� &��������3�� (&/,�(8�&����������� SXQWR�
���� H� JLXULVSUXGHQ]D� LYL� FLWDWD�



�

���� /·HVLVWHQ]D� GL� XQ� DFFRUGR�� GL� XQD� SUDWLFD� FRQFRUGDWD� R� GL� XQD� GHFLVLRQH� GL� XQ·DVVRFLD]LRQH� GL� LPSUHVH� QRQ�
LQGLFD� GL� SHU� Vp� O·HVLVWHQ]D� GL� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� 3HU�
FRPRGLWj� GL� ULIHULPHQWR�� VDOYR� LQGLFD]LRQH� FRQWUDULD�� QHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� LO� WHUPLQH� ©DFFRUGRª� FRPä
SUHQGH� DQFKH� OH� SUDWLFKH� FRQFRUGDWH� H� OH� GHFLVLRQL� GL� DVVRFLD]LRQL� GL� LPSUHVH��

���� *OL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVRQR� HVVHUH� FRQFOXVL� WUD� FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL�� 'XH�
LPSUHVH� YHQJRQR� WUDWWDWH� FRPH� FRQFRUUHQWL� HIIHWWLYL� VH� RSHUDQR� VXOOR� VWHVVR�PHUFDWR� GHO� SURGRWWR� H� VXOOR� VWHVVR�
PHUFDWR� JHRJUDILFR�� 8Q·LPSUHVD� q� FRQVLGHUDWD� XQ� ©FRQFRUUHQWH� SRWHQ]LDOHª� GL� XQ·DOWUD� LPSUHVD� VH�� LQ�PDQFDQ]D�
GL� DFFRUGR� q� SUREDELOH� FKH� HVVD�� HQWUR� XQ� EUHYH� ODVVR� GL� WHPSR��������� HIIHWWXL� LQYHVWLPHQWL� JOL� VXSSOHPHQWDUL� R�
VRVWHQJD� JOL� DOWUL� FRVWL� GL� FRQYHUVLRQH� QHFHVVDUL� SHU� HQWUDUH� QHO�PHUFDWR� ULOHYDQWH��4XHVWD� YDOXWD]LRQH� GHYH� DYHUH�
XQ� IRQGDPHQWR� UHDOLVWLFR�� QRQ� q� LQIDWWL� VXIILFLHQWH� HYRFDUH� OD� SRVVLELOLWj� SXUDPHQWH� WHRULFD� GL� XQ� LQJUHVVR� VXO�
PHUFDWR��������� 1HL� FDVL� LQ� FXL� OH� SUHVHQWL� OLQHH� GLUHWWULFL� IDQQR� ULIHULPHQWR� D� LPSUHVH� FRQFRUUHQWL�� VDOYR� LQGLFDä
]LRQH� FRQWUDULD�� LO� ULIHULPHQWR� VL� LQWHQGH� IDWWR� D� LPSUHVH� FRQFRUUHQWL� WDQWR� HIIHWWLYH� TXDQWR� SRWHQ]LDOL��

$O� ILQH� GL� YDOXWDUH� VH� XQ·LPSUHVD� SRVVD� HVVHUH� FRQVLGHUDWD� XQ� FRQFRUUHQWH� SRWHQ]LDOH� GL� XQ·DOWUD� LPSUHVD�� SRVVRQR� HVVHUH�
SHUWLQHQWL� OH� VHJXHQWL� FRQVLGHUD]LRQL��

³� VH� O·LPSUHVD� KD� OD� IHUPD� GHWHUPLQD]LRQH� QRQFKp� OD� FDSDFLWj� SURSULD� GL� IDUH� LQJUHVVR� QHO� PHUFDWR� HQWUR� XQ� EUHYH�
ODVVR� GL� WHPSR� H� QRQ� GHYH� DIIURQWDUH� RVWDFROL� GL� QDWXUD� LQVRUPRQWDELOH� D� WDOH� DFFHVVR� ��������

³� VH� O·LPSUHVD� KD� DGRWWDWR� PLVXUH� SUHSDUDWRULH� VXIILFLHQWL� D� FRQVHQWLUOH� GL� HQWUDUH� QHO� PHUFDWR� GL� FXL� WUDWWDVL��

³� OH� SRVVLELOLWj� UHDOL� H� FRQFUHWH� GHOO·LPSUHVD� QRQ� DQFRUD� DWWLYD� GL� HQWUDUH� LQ� WDOH�PHUFDWR� H� GL� FRPSHWHUH� FRQ� XQD� R� SL��
GHOOH� DOWUH� LPSUHVH�� OD� VHPSOLFH� SRVVLELOLWj� WHRULFD� GL� HQWUDUH� LQ� XQ� PHUFDWR� QRQ� q� VXIILFLHQWH��

³� OD� VWUXWWXUD� GHO� PHUFDWR� H� GHO� FRQWHVWR� HFRQRPLFR� H� JLXULGLFR� FKH� QH� GLVFLSOLQD� LO� IXQ]LRQDPHQWR��

³� OD� SHUFH]LRQH� GHOO·LPSUHVD� JLj� SUHVHQWH� VXO�PHUFDWR� q� XQ� HOHPHQWR� ULOHYDQWH� DL� ILQL� GHOOD� YDOXWD]LRQH� GHOO·HVLVWHQ]D� GL�
XQ� UDSSRUWR� FRQFRUUHQ]LDOH� WUD� HVVD� H� XQ·LPSUHVD� HVWHUQD�� GDO� PRPHQWR� FKH�� VH� TXHVW·XOWLPD� q� SHUFHSLWD� FRPH� XQ�
RSHUDWRUH� SRWHQ]LDOPHQWH� HQWUDQWH� QHO� PHUFDWR�� HVVD� SXz�� SHU� OD� VXD� VROD� HVLVWHQ]D�� HVVHUH� DOO·RULJLQH� GL� XQD�
SUHVVLRQH� FRQFRUUHQ]LDOH� VXOO·RSHUDWRUH� SUHVHQWH� VX� WDOH� PHUFDWR��

³� OD� FRQFOXVLRQH� GL� XQ� DFFRUGR� WUD� SL�� LPSUHVH� RSHUDQWL� D� XQ� PHGHVLPR� OLYHOOR� GHOOD� FDWHQD� GL� SURGX]LRQH�� DOFXQH�
GHOOH� TXDOL� QRQ� HUDQR� SUHVHQWL� VXO� PHUFDWR� LQWHUHVVDWR� ��������

������� 4XDGUR� DQDOLWLFR�

���� /D� YDOXWD]LRQH� D� QRUPD� GHOO·DUWLFROR����� FRPSRUWD� GXH� IDVL�� /D� SULPD� IDVH�� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ��� FRQVLVWH� QHO� YDOXWDUH� VH� XQ� DFFRUGR� WUD� LPSUHVH�� FKH� SRVVD� SUHJLXGLFDUH� JOL� VFDPEL� WUD� 6WDWL�
PHPEUL�� DEELD� XQ� RJJHWWR� DQWLFRQFRUUHQ]LDOH� R� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� HIIHWWLYL� R� SRWHQ]LDOL� �������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� /D� QR]LRQH� GL� ©EUHYH� ODVVR� GL� WHPSRª� GLSHQGH� GDO� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR� QRQFKp� GDOOH� FLUFRVWDQ]H� GHO� FDVR� GL� VSHFLH� H�� LQ�
SDUWLFRODUH�� GDO� IDWWR� FKH� O·LPSUHVD� LQ� TXHVWLRQH� VLD� XQD� SDUWH� GL� XQ� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� R� XQ� WHU]R�� 4XDQGR� YDOXWD�
VH� XQD� SDUWH� GL� XQ� DFFRUGR� GHEED� HVVHUH� FRQVLGHUDWD� XQ� FRQFRUUHQWH� SRWHQ]LDOH� GHOO·DOWUD� SDUWH�� OD� &RPPLVVLRQH� ULWHUUj� GL� QRUPD�
©EUHYHª� XQ� ODVVR� GL� WHPSR� SL�� HVWHVR� ULVSHWWR� DO� FDVR� LQ� FXL� YLHQH� DQDOL]]DWD� OD� FDSDFLWj� GL� XQ� WHU]R� GL� HVHUFLWDUH� XQD� SUHVVLRQH�
FRQFRUUHQ]LDOH� VXOOH� SDUWL� GL� XQ� DFFRUGR�� $IILQFKp� XQ� WHU]R� YHQJD� FRQVLGHUDWR� XQ� FRQFRUUHQWH� SRWHQ]LDOH�� O·LQJUHVVR� VXO� PHUFDWR�
GRYUHEEH� DYYHQLUH� LQ�PRGR� VXIILFLHQWHPHQWH� UDSLGR� GL�PRGR� FKH� OD�PLQDFFLD� GL�XQ� LQJUHVVR� SRWHQ]LDOH� FRVWLWXLVFD� XQD� UHVWUL]LRQH� DO�
FRPSRUWDPHQWR� GHOOH� SDUWL� H� GL� DOWUL� RSHUDWRUL� GHO� PHUFDWR�� 3HU� WDOL� PRWLYL�� VLD� QHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR�
DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� LQ� TXHOOR� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VL� ULWLHQH� FKH�XQ�SHULRGR� QRQ� VXSHULRUH� DL� WUH�
DQQL� FRVWLWXLVFD� XQ� ©EUHYH� ODVVR� GL� WHPSRª��

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ *HQHULFV� �8.��� &��������� (&/,�(8�&���������� SXQWL� ��� H�����
������� /·HVLVWHQ]D� GL� XQ� EUHYHWWR�� LQ� TXDQWR� WDOH�� QRQ� SXz� HVVHUH� FRQVLGHUDWD� XQ� WDOH� RVWDFROR� GL� QDWXUD� LQVRUPRQWDELOH�� &IU�� VHQWHQ]D� GHOOD�

&RUWH� GHO� ���PDU]R� ������ /XQGEHFN�� &�������� 3�� (&/,�(8�&����������� SXQWL� ���� ��� H�����
������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ *HQHULFV� �8.��� &��������� (&/,�(8�&���������� SXQWL� GD� ��� D�����
������� /·DUWLFROR������ SDUDJUDIR� ��� YLHWD� JOL� HIIHWWL� DQWLFRQFRUUHQ]LDOL� VLD� HIIHWWLYL� FKH� SRWHQ]LDOL�� FIU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO�

���PDJJLR� ������ -RKQ� 'HHUH�� &������ 3�� (&/,�(8�&����������� SXQWR����� VHQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ $VQHI�(TXLID[��
&��������� (&/,�(8�&����������� SXQWR����
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���� /D� VHFRQGD� IDVH�� D� QRUPD� GHOO·DUWLFROR������ SDUDJUDIR� ��� FKH� LQWHUYLHQH� VROR� TXDORUD� VL� ULWHQJD� FKH� XQ� DFFRUGR�
SRVVD� UHVWULQJHUH� OD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� FRQVLVWH� QHO� GHWHUPLQDUH� L� EHQHILFL� SHU�
OD� FRQFRUUHQ]D� SURGRWWL� GDOO·DFFRUGR� LQ� TXHVWLRQH� H� QHO� YDOXWDUH� VH� WDOL� HIIHWWL� IDYRUHYROL� VXSHULQR� JOL� HIIHWWL�
UHVWULWWLYL� �������� /D� YDOXWD]LRQH� FRPSDUDWD� GHJOL� HIIHWWL� UHVWULWWLYL� H� GHJOL� HIIHWWL� IDYRUHYROL� SHU� OD� FRQFRUUHQ]D� q�
FRQGRWWD� HVFOXVLYDPHQWH� QHOO·DPELWR� GHOO·DUWLFROR������ SDUDJUDIR����������� $� QRUPD� GHOO·DUWLFROR������ SDUDJUDIR� ���
QHO� FDVR� JOL� HIIHWWL� IDYRUHYROL� QRQ� SUHYDOJDQR� VXOOD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� O·DFFRUGR� VDUj� DXWRPDWLFDä
PHQWH� QXOOR��

���� /·DUWLFROR����� QRQ� VL� DSSOLFD� TXDORUD� LO� FRPSRUWDPHQWR� DQWLFRQFRUUHQ]LDOH� GHOOH� LPSUHVH� VLD� LPSRVWR� GD� XQD�
QRUPDWLYD� QD]LRQDOH� R� GD� XQ� TXDGUR� JLXULGLFR� QD]LRQDOH� FKH� HVFOXGD� WXWWH� OH� SRVVLELOLWj� GL� XQ� FRPSRUWDPHQWR�
FRPSHWLWLYR� GHOOH� SDUWL��������� ,Q� WDOL� VLWXD]LRQL� OH� LPSUHVH� QRQ� SRVVRQR� DGRWWDUH� FRPSRUWDPHQWL� DXWRQRPL� FDSDFL�
GL� LPSHGLUH�� UHVWULQJHUH� R� IDOVDUH� OD� FRQFRUUHQ]D� �������� ,O� IDWWR� FKH� OH� DXWRULWj� SXEEOLFKH� LQFRUDJJLQR� XQ� DFFRUGR�
GL� FRRSHUD]LRQH� RUL]]RQWDOH� QRQ� VLJQLILFD� FKH� HVVR� VLD� DPPLVVLELOH� DL� VHQVL� GHOO·DUWLFROR������������� $OOH� LPSUHVH�
FRQWLQXD� DG� DSSOLFDUVL� O·DUWLFROR����� VH� OD� OHJLVOD]LRQH� QD]LRQDOH� OH� LQFLWD� R� OH� DJHYROD� QHOO·DGR]LRQH� GL� XQ�
FRPSRUWDPHQWR� DQWLFRQFRUUHQ]LDOH�� ,Q� GHWHUPLQDWL� FDVL�� OH� LPSUHVH� VRQR� LQFRUDJJLDWH� GDOOH� DXWRULWj� SXEEOLFKH� D�
FRQFOXGHUH� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SHU� UDJJLXQJHUH� XQ� RELHWWLYR� GL� SROLWLFD� SXEEOLFD� PHGLDQWH�
DXWRUHJRODPHQWD]LRQH��

������� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

��������� 3�U�L�Q�F�L�S�D�O�L� U�L�V�H�U�Y�H� V�R�W�W�R� L�O� S�U�R�I�L�O�R� G�H�O�O�D� F�R�Q�F�R�U�U�H�Q�]�D� U�H�O�D�W�L�Y�H� D�O�O�D� F�R�R�S�H�U�D�]�L�R�Q�H�
R�U�L�]�]�R�Q�W�D�O�H�

���� *OL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVRQR� GHWHUPLQDUH� YDQWDJJL� HFRQRPLFL� VRVWDQ]LDOL�� FRPSUHVL� YDQä
WDJJL� LQ� WHUPLQL� GL� VRVWHQLELOLWj�� LQ� SDUWLFRODUH� VH� FRPELQDQR� DWWLYLWj�� FRPSHWHQ]H� R� DWWLYL� FRPSOHPHQWDUL�� /D�
FRRSHUD]LRQH� RUL]]RQWDOH� WUD� LPSUHVH� SXz� FRVWLWXLUH� XQR� VWUXPHQWR� LGRQHR� D� FRQGLYLGHUH� L� ULVFKL�� ULGXUUH� L�
FRVWL�� DXPHQWDUH� JOL� LQYHVWLPHQWL�� PHWWHUH� LQ� FRPXQH� LO� NQRZ�KRZ�� DXPHQWDUH� OD� TXDOLWj� H� OD� YDULHWj� GHL�
SURGRWWL� H� ODQFLDUH� SL�� UDSLGDPHQWH� OH� LQQRYD]LRQL� VXO� PHUFDWR�� $QDORJDPHQWH� OD� FRRSHUD]LRQH� RUL]]RQWDOH�
SXz� FRVWLWXLUH� XQ� PH]]R� SHU� DIIURQWDUH� OH� SHQXULH� H� OH� LQWHUUX]LRQL� QHOOH� FDWHQH� GL� DSSURYYLJLRQDPHQWR� R� SHU�
ULGXUUH� OD� GLSHQGHQ]D� GD� GHWHUPLQDWL� SURGRWWL�� VHUYL]L� H� WHFQRORJLH��

���� *OL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVRQR� FRPXQTXH� OLPLWDUH� DQFKH� OD� FRQFRUUHQ]D� LQ� YDUL� PRGL��
/·DFFRUGR� SXz� FRPSRUWDUH� DG� HVHPSLR� XQD� SHUGLWD� GL� FRQFRUUHQ]D� VXO� PHUFDWR� ULOHYDQWH�� ULVFKLDUH� GL� FUHDUH�
RFFDVLRQL� GL� FROOXVLRQH� WUD� OH� SDUWL� R� VXVFLWDUH� ULVHUYH� LQ� PDWHULD� GL� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH��

��������� 3�H�U�G�L�W�D� G�L� F�R�Q�F�R�U�U�H�Q�]�D� V�X�O� P�H�U�F�D�W�R� U�L�O�H�Y�D�Q�W�H�

���� 8Q� HIIHWWR� SRWHQ]LDOH� GHJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SXz� HVVHUH� OD� SHUGLWD� GL� FRQFRUUHQ]D� WUD� OH�
SDUWL�� ,� FRQFRUUHQWL� SRVVRQR� WUDUUH� EHQHILFLR� GDOOD� ULGX]LRQH� GHOOD� SUHVVLRQH� FRPSHWLWLYD� GHULYDQWH� GDOO·DFFRUGR� H�
SRVVRQR� GXQTXH� WURYDUH� YDQWDJJLRVR� DXPHQWDUH� L� ORUR� SUH]]L� RSSXUH� LQFLGHUH� LQ� PRGR� QHJDWLYR� VX� DOWUL�
SDUDPHWUL� GHOOD� FRQFRUUHQ]D� VXO� PHUFDWR��

���� $L� ILQL� GHOOD� YDOXWD]LRQH� GHOO·DFFRUGR� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� q� SHUWLQHQWH� VH��

³� OH� SDUWL� GHOO·DFFRUGR� GHWHQJRQR� TXRWH� GL� PHUFDWR� HOHYDWH��

³� VRQR� FRQFRUUHQWL� HIIHWWLYH� R� SRWHQ]LDOL��

³� L� FOLHQWL� KDQQR� SRVVLELOLWj� VXIILFLHQWL� GL� FDPELDUH� IRUQLWRUH��

³� q� SUREDELOH� FKH� L� FRQFRUUHQWL� ULVSRQGDQR� D� XQ� LQFUHPHQWR� GHL� SUH]]L� DXPHQWDQGR� O·RIIHUWD�� H�

³� XQD� GHOOH� SDUWL� GHOO·DFFRUGR� q� XQ·LPSRUWDQWH� IRU]D� FRQFRUUHQ]LDOH�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ��RWWREUH� ������ *OD[R6PLWK.OLQH�� FDXVH� ULXQLWH� &��������3�� &�������� 3�� &�������� 3� DQG� &��������3��
(&/,� (8�&����������� SXQWR�����

������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���RWWREUH� ������ 9DQ� GHQ� %HUJK� )RRGV�&RPPLVVLRQH�� 7�������� (&/,�(8�7����������� SXQWR� �����
VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���VHWWHPEUH� ������0pWURSROH� WpOpYLVLRQ� �0��� H� D��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� ����
VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ��PDJJLR� ������ 2��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� ��� H� VHJXHQWL��

������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���RWWREUH� ������ 'HXWVFKH� 7HOHNRP�� &�������� 3�� (&/,�(8�&����������� SXQWL� ��� H����� 7DOH� SRVVLELOLWj� q�
VWDWD� LQWHUSUHWDWD� LQ� PRGR� UHVWULWWLYR�� FIU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���RWWREUH� ������ 9DQ� /DQGHZ\FN�� FDXVH� ULXQLWH� GD�
���� D� ���� H� �������� (&/,�(8�&����������� SXQWL� GD� ���� D� ����� VHQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ /DGEURNH� 5DFLQJ��
&�������� 3� H� &�������� 3�� (&/,�(8�&����������� SXQWR� ��� H� VHJXHQWL��

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ��VHWWHPEUH� ������ &,)�� &��������� (&/,�(8�&����������� SXQWR� ��� H� VXFFHVVLYL��
������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���GLFHPEUH� ������ )1&%9� H� D��&RPPLVVLRQH� �)UHQFK� %HHI��� FDXVH� ULXQLWH� 7�������� H�

7��������� (&/,�(8�7����������� SXQWR����
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��������� 5�L�V�F�K�L�R� G�L� F�R�P�S�R�U�W�D�P�H�Q�W�L� F�R�O�O�X�V�L�Y�L�

���� 8Q� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SXz� DOWUHVu� ULGXUUH� O·LQGLSHQGHQ]D� GHFLVLRQDOH� GHOOH� SDUWL�� DXPHQWDQGR�
GL� FRQVHJXHQ]D� OD� SUREDELOLWj� FKH� OH� LPSUHVH� FRRUGLQLQR� LO� ORUR� FRPSRUWDPHQWR� SHU� DUULYDUH� DG� XQ� HVLWR�
FROOXVLYR�� 7XWWDYLD� SXz� DQFKH� UHQGHUH� LO� FRRUGLQDPHQWR� SL�� VHPSOLFH�� SL�� VWDELOH� R� SL�� HIILFDFH� SHU� OH� LPSUHVH�
FKH� VL� FRRUGLQDYDQR� WUD� ORUR� JLj� SULPD�� UHQGHQGR� LO� FRRUGLQDPHQWR� SL�� VROLGR� R� SHUPHWWHQGR� ORUR� GL� ILVVDUH�
SUH]]L� DGGLULWWXUD� SL�� HOHYDWL�� /D� FRRSHUD]LRQH� RUL]]RQWDOH� SXz� GHWHUPLQDUH� DG� HVHPSLR� OD� GLYXOJD]LRQH� GL�
LQIRUPD]LRQL� VWUDWHJLFKH� DXPHQWDQGR� GXQTXH� OD� SUREDELOLWj� GL� FRRUGLQDPHQWR� IUD� OH� SDUWL� DOO·LQWHUQR� R� DO� GL�
IXRUL� GHOO·DPELWR� GHOOD� FRRSHUD]LRQH�� ,QROWUH� OH� SDUWL� SRVVRQR� UHDOL]]DUH� XQD� VLJQLILFDWLYD� FRQGLYLVLRQH� GHL� FRVWL�
�RVVLD� OD� TXRWD� GL� FRVWL� YDULDELOL� FKH� OH� SDUWL� KDQQR� LQ� FRPXQH��� LO� FKH� FRQVHQWLUHEEH� ORUR� GL� FRRUGLQDUH� SL��
IDFLOPHQWH� SUH]]L� GL� PHUFDWR� H� SURGX]LRQH��

���� $L� ILQL� GHOOD� YDOXWD]LRQH� GHOO·DFFRUGR� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� q� SHUWLQHQWH� VH��

³� OH� SDUWL� GHOO·DFFRUGR� GHWHQJRQR� TXRWH� GL� PHUFDWR� HOHYDWH��

³� VRQR� FRQFRUUHQWL� HIIHWWLYH� R� SRWHQ]LDOL��

³� OH� FDUDWWHULVWLFKH� GHO� PHUFDWR� VRQR� IDYRUHYROL� DO� FRRUGLQDPHQWR��

³� QHOO·DPELWR� GHOOD� FRRSHUD]LRQH� ULHQWUD� XQD� TXRWD� HOHYDWD� GHL� FRVWL� YDULDELOL� VRVWHQXWL� GDOOH� SDUWL� LQ� XQ�
GHWHUPLQDWR� PHUFDWR�� H�

³� OH� SDUWL� PHWWRQR� LQ� FRPXQH� LQ� PLVXUD� VLJQLILFDWLYD� OH� SURSULH� DWWLYLWj� QHOO·DPELWR� GHOOD� FRRSHUD]LRQH�� &Lz�
SRWUHEEH� DYYHQLUH�� DG� HVHPSLR�� TXDQGR� OH�SDUWL� IDEEULFDQR� R� DFTXLVWDQR� LQ� FRPXQH� XQ�SURGRWWR� LQWHUPHGLR�
LPSRUWDQWH� R�TXDQGR� IDEEULFDQR� R�GLVWULEXLVFRQR� LQ� FRPXQH� XQD� TXRWD� HOHYDWD� GHOOD� ORUR�SURGX]LRQH� WRWDOH�
GL� XQ� EHQH� ILQDOH��

��������� 3�U�H�F�O�X�V�L�R�Q�H�

���� $QFKH� WDOXQL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH�� DG� HVHPSLR� DFFRUGL� GL�SURGX]LRQH� H�GL�QRUPD]LRQH�� SRVVRQR�
GDU� OXRJR� D� ULVHUYH� LQ� PDWHULD� GL� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�� $WWUDYHUVR� VWUXPHQWL� DQWLFRQFRUUHQ]LDOL��
VDUHEEH� TXLQGL� SRVVLELOH� LPSHGLUH� DL� FRQFRUUHQWL� GL� FRPSHWHUH� HIILFDFHPHQWH�� DG� HVHPSLR� QHJDQGR� ORUR� O·DFä
FHVVR� D� XQ� IDWWRUH� SURGXWWLYR� LPSRUWDQWH� R� EORFFDQGR� XQR� VERFFR� LPSRUWDQWH� YHUVR� LO� PHUFDWR�� $QFKH� XQR�
VFDPELR� GL� LQIRUPD]LRQL� R� GDWL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SXz� GHWHUPLQDUH� XQ� FRQVLGHUHYROH�
VYDQWDJJLR� FRQFRUUHQ]LDOH� SHU� L� FRQFRUUHQWL� FKH� QRQ� SDUWHFLSDQR� DOOR� VFDPELR� ULVSHWWR� DOOH� LPSUHVH� FKH� IDQQR�
SDUWH� GHO� VLVWHPD� GL� VFDPELR��

������� 5HVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

���� 7DOXQH� IRUPH� GL� FRRUGLQDPHQWR� WUD� LPSUHVH� SRVVRQR� HVVHUH� FRQVLGHUDWH�� SHU� ORUR� VWHVVD� QDWXUD�� GDQQRVH� SHU� LO�
EXRQ� IXQ]LRQDPHQWR� GHO� QRUPDOH� JLRFR� GHOOD� FRQFRUUHQ]D� �������� ,Q� WDOL� FDVL�� QRQ� q� QHFHVVDULR� YDOXWDUH� JOL� HIIHWWL�
UHDOL� R� SRWHQ]LDOL� GL� XQ� FRPSRUWDPHQWR� VXO� PHUFDWR� XQD� YROWD� VWDELOLWR� LO� VXR� RJJHWWR� DQWLFRQFRUUHQ]LDOH� ��������

���� $IILQFKp� XQ� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� VLD� FRQVLGHUDWR� DYHQWH� XQ� RJJHWWR� DQWLFRQFRUUHQ]LDOH�� q�
VXIILFLHQWH� FKH� OD� SUDWLFD� FRQFRUGDWD� VLD� WDOH� GD� SURGXUUH� HIIHWWL� GDQQRVL� SHU� OD� FRQFRUUHQ]D�� ,Q� DOWUL� WHUPLQL��
q� VXIILFLHQWH� FKH� O·DFFRUGR� VLD� LGRQHR�� LQ� XQ� FDVR� FRQFUHWR�� WHQXWR� FRQWR� GHO� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR�
QHO� TXDOH� VL� LQVHULVFH�� DG� LPSHGLUH�� UHVWULQJHUH� R� IDOVDUH� LO� JLRFR� GHOOD� FRQFRUUHQ]D� QHO� PHUFDWR� LQWHUQR���������

���� 3HU� FRQFOXGHUH� FKH� XQ� DFFRUGR� KD� XQ� RJJHWWR� DQWLFRQFRUUHQ]LDOH�� QRQ� q� QHFHVVDULR� FKH� YL� VLD� XQ� QHVVR� GLUHWWR�
WUD� O·DFFRUGR� H� L�SUH]]L� DO� FRQVXPR��������� /·DUWLFROR�����QRQ� q�GHVWLQDWR� D� WXWHODUH� VROWDQWR� JOL� LQWHUHVVL� LPPHGLDWL�
GL� VLQJROL� FRQFRUUHQWL� R� FRQVXPDWRUL�� EHQVu� OD� VWUXWWXUD� GHO� PHUFDWR� H�� LQ� WDO� PRGR�� OD� FRQFRUUHQ]D� LQ� TXDQWR�
WDOH���������

���� /D� QR]LRQH� GL� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� ©SHU� RJJHWWRª� SXz� HVVHUH� DSSOLFDWD� D� SUDWLFKH� SHU� OH� TXDOL�� GRSR� XQ�
HVDPH� LQGLYLGXDOH� H� GHWWDJOLDWR�� VLD� GLPRVWUDWR� FKH� HVVH� SUHVHQWDQR� XQ� JUDGR� VXIILFLHQWH� GL� GDQQRVLWj� SHU� OD�
FRQFRUUHQ]D� �������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ &%�&RPPLVVLRQH�� &������� 3�� (&/,�(8�&������������ SXQWL� ��� H�����
������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ��RWWREUH� ������ *OD[R6PLWK.OLQH�� FDXVH� ULXQLWH� &��������3�� &�������� 3�� &�������� 3� H�

&��������3�� (&/,�(8�&����������� SXQWR� ���� VHQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ %,'6�� &��������� (&/,�(8�&�����������
SXQWR� ���� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWL� ��� H� VXFFHVVLYL��
VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDJJLR� ������ -RKQ� 'HHUH�� &������ 3�� (&/,�(8�&����������� SXQWR�����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR�����
������� ,O� SUH]]R� q�XQR� GHL� SDUDPHWUL� GHOOD� FRQFRUUHQ]D�� ROWUH� D�SDUDPHWUL� TXDOL� OD�SURGX]LRQH�� OD� TXDOLWj� GHL� SURGRWWL�� OD� YDULHWj� GHL� SURGRWWL�

R� O·LQQRYD]LRQH��
������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWL� ��� H� ���� VHQWHQ]D� GHOOD�

&RUWH� GHO� ���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQ�� &�������� 3�� (&/,�(8�&����������� SXQWR� �����
������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ 6XQ�&RPPLVVLRQH�� &�������� 3�� (&/,(8�&����������� SXQWR����



�

���� $O� ILQH� GL� YDOXWDUH� VH� XQ� DFFRUGR� DEELD� XQ� RJJHWWR� DQWLFRQFRUUHQ]LDOH�� VL� WLHQH� FRQWR� GHL� VHJXHQWL� HOHPHQWL��

³� LO� FRQWHQXWR� GHOOH� GLVSRVL]LRQL� GHOO·DFFRUGR��

³� JOL� RELHWWLYL� SHUVHJXLWL��

³� LO� FRQWHVWR� HFRQRPLFR� H� JLXULGLFR� GL� FXL� ID� SDUWH��

���� 1HO� GHWHUPLQDUH� WDOH� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR� q� DOWUHVu� QHFHVVDULR� SUHQGHUH� LQ� FRQVLGHUD]LRQH� ��������

³� OD� QDWXUD� GHL� EHQL� R� VHUYL]L� FRLQYROWL��

³� OH� FRQGL]LRQL� UHDOL� GHO� IXQ]LRQDPHQWR� H� GHOOD� VWUXWWXUD� GHO� PHUFDWR� R� GHL� PHUFDWL� LQ� TXHVWLRQH� ��������

���� 4XDORUD� OH� SDUWL� DVVHULVFDQR� O·HVLVWHQ]D� GL� HIIHWWL� IDYRUHYROL� DOOD� FRQFRUUHQ]D� SURPDQDQWL� GDOO·DFFRUGR� LQ� TXHä
VWLRQH�� FKH� QRQ� VROR� GRYUHEEHUR� HVVHUH� GLPRVWUDWL� H� SHUWLQHQWL�� PD� DQFKH� SURSUL� GHOO·DFFRUGR� GL� FXL� WUDWWDVL� H�
VXIILFLHQWHPHQWH� LPSRUWDQWL�� OD� &RPPLVVLRQH� QH� WHUUj� GHELWDPHQWH� FRQWR���������

���� /·LQWHQ]LRQH� GHOOH� SDUWL� QRQ� q� XQ� IDWWRUH� QHFHVVDULR� SHU� GHWHUPLQDUH� VH� XQ� DFFRUGR� KD� XQ� RJJHWWR� DQWLFRQFRUä
UHQ]LDOH�� PD� SXz� HVVHUH� WHQXWR� LQ� FRQVLGHUD]LRQH� ��������

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

���� 8Q� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FKH� GL� SHU� Vp� QRQ� HYLGHQ]LD� XQ� JUDGR� VXIILFLHQWH� GL� GDQQRVLWj� SHU� OD�
FRQFRUUHQ]D� SXz� FRPXQTXH� SUHVHQWDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� $IILQFKp� XQ� DFFRUGR� GL� FRRSHUDä
]LRQH� RUL]]RQWDOH� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� HVVR� GHYH� DYHUH� XQ� VLJQLILFDWLYR� LPSDWWR� QHJDWLYR�
UHDOH� R� SUREDELOH� VX� DOPHQR� XQR� GHL� SDUDPHWUL� GHOOD� FRQFRUUHQ]D� QHO� PHUFDWR�� TXDOL� SUH]]R�� SURGX]LRQH��
TXDOLWj� GHL� SURGRWWL�� YDULHWj� GHL� SURGRWWL� R� LQQRYD]LRQH�� $O� ILQH� GL� VWDELOLUH� VH� FLz� VL� YHULILFKL�� RFFRUUH� FRQVLä
GHUDUH� LO� JLRFR� GHOOD� FRQFRUUHQ]D� QHO� FRQFUHWR� TXDGUR� LQ� FXL� VL� VYROJHUHEEH� LQ� DVVHQ]D� GL� WDOH� DFFRUGR��������� *OL�
DFFRUGL� SRVVRQR� SURGXUUH� HIIHWWL� UHVWULWWLYL� TXDQGR� ULGXFRQR� VHQVLELOPHQWH� OD� FRQFRUUHQ]D� WUD� OH� LPSUHVH� FKH�
VRQR� SDUWL� GHOO·DFFRUGR� R� WUD� OH� SDUWL� H� WHU]L���������

���� $O� ILQH� GL� YDOXWDUH� VH� XQ� DFFRUGR� DEELD� R� PHQR� HIIHWWL� UHVWULWWLYL�� VRQR� SHUWLQHQWL� L� VHJXHQWL� HOHPHQWL��

³� OD� QDWXUD� H� LO� FRQWHQXWR� GHOO·DFFRUGR��

³� LO� FRQWHVWR� HIIHWWLYR� LQ� FXL� VL� LQVHULVFH� OD� FRRSHUD]LRQH�� LQ� SDUWLFRODUH� LO� FRQWHVWR� HFRQRPLFR� H� JLXULGLFR� QHO�
TXDOH� RSHUDQR� OH� LPSUHVH� LQWHUHVVDWH�� OD� QDWXUD� GHL� EHQL� R� VHUYL]L� FRLQYROWL� H� OH� FRQGL]LRQL� UHDOL� GHO�
IXQ]LRQDPHQWR� H� GHOOD� VWUXWWXUD� GHO� PHUFDWR� R� GHL� PHUFDWL� LQ� TXHVWLRQH� ��������

³� OD� PLVXUD� LQ� FXL� OH� SDUWL�� VLQJRODUPHQWH� R� FRQJLXQWDPHQWH�� GHWHQJRQR� R� SHUYHQJRQR� D� GHWHQHUH� XQ� FHUWR�
SRWHUH� GL�PHUFDWR� H� LQ� FXL� O·DFFRUGR� FRQWULEXLVFH� DOOD� FUHD]LRQH�� DO�PDQWHQLPHQWR� R� DO� UDIIRU]DPHQWR� GL� WDOH�
SRWHUH� GL� PHUFDWR�� RYYHUR� FRQVHQWD� DOOH� SDUWL� GL� VIUXWWDUOR� �������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� 3HU� JOL� DFFRUGL� SHU� L� TXDOL� OD� &RUWH� GL� JLXVWL]LD� GHOO·8QLRQH� HXURSHD� KD� JLj� GLFKLDUDWR� FKH� FRVWLWXLVFRQR� YLROD]LRQL� SDUWLFRODUPHQWH�
JUDYL� GHOOH� QRUPH� LQ� PDWHULD� GL� FRQFRUUHQ]D�� O·DQDOLVL� GHO� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR� SXz� HVVHUH� OLPLWDWD� D� TXDQWR� q�
VWUHWWDPHQWH� QHFHVVDULR� DO� ILQH� GL� VWDELOLUH� O·HVLVWHQ]D� GL� XQD� UHVWUL]LRQH� SHU� RJJHWWR�� FIU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������
7RVKLED�� &�������� 3�� (&/,�(8�&���������� SXQWR�����

������� &IU�� LQROWUH� VHQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ &%�&RPPLVVLRQH�� &������� 3�� (&/,�(8�&������������ SXQWR� ���� VHQWHQ]D�
GHOOD� &RUWH� GHO� ���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWR� ���� H�
VHQWHQ]D� GHOOD� &RUWH� GHO� ��DSULOH� ������ %XGDSHVW� %DQN� H� D��� &��������� (&/,�(8�&����������� SXQWR�����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ *HQHULFV� �8.��� &��������� (&/,�(8�&���������� SXQWL� GD� ���� D� �����
������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ $OOLDQ]� +XQJiULD� %L]WRVtWy� H� D��� &�������� (&/,�(8�&����������� SXQWR� ����

VHQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ &%�&RPPLVVLRQH�� &������� 3�� (&/,�(8�&������������ SXQWR� ���� H� VHQWHQ]D� GHOOD� &RUWH�
GHO� ���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWR� �����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ *HQHULFV� �8.��� &��������� (&/,�(8�&���������� SXQWR� ����� VHQWHQ]D� GHO� 7ULEXQDOH� GHO�
���GLFHPEUH� ������ .UND�&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� ����� H� VHQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������
0DVWHU&DUG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&������������ SXQWR� �����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���PDJJLR� ������ -RKQ� 'HHUH�� &������ 3�� (&/,�(8�&����������� SXQWR� ���� VHQWHQ]D� GHOOD� &RUWH� GHO�
���QRYHPEUH� ������ $VQHI�(TXLID[�� &��������� (&/,(8�&����������� SXQWR�����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ *HQHULFV� �8.��� &��������� (&/,�(8�&���������� SXQWR� ���� H� JLXULVSUXGHQ]D� LYL� FLWDWD��
������� ,O� SRWHUH� GL� PHUFDWR� q� OD� FDSDFLWj� GL� PDQWHQHUH� L� SUH]]L�� LQ� PRGR� UHGGLWL]LR�� DG� XQ� OLYHOOR� VXSHULRUH� D� TXHOOR� FRPSHWLWLYR� SHU� XQ�

GHWHUPLQDWR� SHULRGR� R� GL�PDQWHQHUH�� LQ�PRGR� UHGGLWL]LR�� OD� SURGX]LRQH� �� LQ� WHUPLQL� GL� TXDQWLWDWLYL�� GL� TXDOLWj� H� YDULHWj� GHL� SURGRWWL�
R� GL� LQQRYD]LRQH� �� DG� XQ� OLYHOOR� LQIHULRUH� D� TXHOOR� FRPSHWLWLYR� SHU� XQ� GHWHUPLQDWR� SHULRGR�� ,O� JUDGR� GL� SRWHUH� GL�PHUFDWR� GL� QRUPD�
QHFHVVDULR� SHUFKp� YHQJD� ULVFRQWUDWD� XQ� D� YLROD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� q� LQIHULRUH� DO� JUDGR� GL� SRWHUH� GL�PHUFDWR�
QHFHVVDULR� SHUFKp� YHQJD� FRQVWDWDWD� O·HVLVWHQ]D� GL� XQD� SRVL]LRQH� GRPLQDQWH� DL� VHQVL� GHOO·DUWLFROR������ SHU� OD� TXDOH� q� QHFHVVDULR� XQ�
FRQVLGHUHYROH� JUDGR� GL� SRWHUH� GL� PHUFDWR�



�

³� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� SRVVRQR� HVVHUH� VLD� UHDOL� FKH� SRWHQ]LDOL� PD�� LQ� RJQL� FDVR�� GHYRQR�
HVVHUH� VXIILFLHQWHPHQWH� VHQVLELOL� ��������

���� 7DOYROWD� OH� LPSUHVH� FRQFOXGRQR� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� LQ� TXDQWR� QRQ� VDUHEEHUR� LQ� JUDGR� GL�
UHDOL]]DUH� LQ�PRGR� LQGLSHQGHQWH� LO�SURJHWWR� R� O·DWWLYLWj� RJJHWWR� GHOOD� FRRSHUD]LRQH� VXOOD� EDVH� GL� IDWWRUL� RJJHWWLYL��
DG� HVHPSLR� LQ� UDJLRQH� GHOOH� OLPLWDWH� FDSDFLWj� WHFQLFKH� GHOOH� SDUWL�� 7DOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� QRQ�
FRPSRUWDQR� GL� QRUPD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� WUDQQH� QHO� FDVR�
LQ� FXL� L� FRQFRUUHQWL� DYUHEEHUR� SRWXWR� DWWXDUH� LO� SURJHWWR� FRQ� UHVWUL]LRQL� PHQR� ULJRURVH� ��������

������� 5HVWUL]LRQL� DFFHVVRULH�

���� 8Q� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FRQIRUPH� DOO·DUWLFROR������ SDUDJUDIR� ��� SXz� FRPXQTXH� OLPLWDUH�
O·DXWRQRPLD� FRPPHUFLDOH� GHOOH� SDUWL� GL� WDOH� DFFRUGR�� 7DOH� FRVLGGHWWD� ©UHVWUL]LRQH� DFFHVVRULDª� SXz� DQFKH� HVVHUH�
GL� SHU� Vp� FRQIRUPH� DOO·DUWLFROR������ SDUDJUDIR� ��� VH� q� RJJHWWLYDPHQWH� QHFHVVDULD� SHU� O·DWWXD]LRQH� GHOO·DFFRUGR� GL�
FRRSHUD]LRQH� RUL]]RQWDOH� H� SURSRU]LRQDWD� DL� VXRL� RELHWWLYL� �������� ,Q� WDOL� FDVL� q� QHFHVVDULR� HVDPLQDUH� VH� OD�
UHDOL]]D]LRQH� GHOO·DFFRUGR� ULVXOWHUHEEH� LPSRVVLELOH� LQ� PDQFDQ]D� GHOOD� UHVWUL]LRQH� LQ� TXHVWLRQH� �������� /D� FLUFRä
VWDQ]D� FKH� O·RSHUD]LRQH� R� O·DWWLYLWj� LQ� TXHVWLRQH� VLD� VHPSOLFHPHQWH� UHVD� SL�� GLIILFLOPHQWH� UHDOL]]DELOH� R� PHQR�
UHGGLWL]LD� LQ� DVVHQ]D� GHOOD� UHVWUL]LRQH� LQ� RJJHWWR� QRQ� UHQGH� WDOH� UHVWUL]LRQH� ©RELHWWLYDPHQWH� QHFHVVDULDª� H� TXLQGL�
DFFHVVRULD� ��������

������� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

���� /D� YDOXWD]LRQH� GHOOH� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� R� SHU� HIIHWWR� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ��� q� VROR� XQ� DVSHWWR� GHOO·DQDOLVL�� /·DOWUR� DVSHWWR�� UHFHSLWR� QHOO·DUWLFROR������ SDUDJUDIR� ��� q� OD� YDOXWDä
]LRQH� GHJOL� HIIHWWL� IDYRUHYROL� GHJOL� DFFRUGL� UHVWULWWLYL� QHL� FRQIURQWL� GHOOD� FRQFRUUHQ]D� �������� 4XDQGR�� LQ� XQ� FDVR�
VSHFLILFR�� VLD� VWDWD� GLPRVWUDWD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� R� SHU� HIIHWWR� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR� ��� q� SRVVLELOH� LQYRFDUH� OD� GHURJD� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� 6XOOD� EDVH�
GHOO·DUWLFROR��� GHO� UHJRODPHQWR� �&(�� Q��������� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ FRQFHUQHQWH� O·DSSOLFD]LRQH�
GHOOH� UHJROH� GL� FRQFRUUHQ]D� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� WUDWWDWR��������� O·RQHUH� GHOOD� SURYD� SHU� TXDQWR� FRQFHUQH�
OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR� LQFRPEH� DOOH� LPSUHVH� FKH� FKLHGRQR� GL� EHQHILFLDUH�
GHOOD� GLVSRVL]LRQH�� /H� DUJRPHQWD]LRQL� IDWWXDOL� H� JOL� HOHPHQWL� GL� SURYD� IRUQLWL� GDOOH� LPSUHVH� GHYRQR� SHUWDQWR�
FRQVHQWLUH� DOOD� &RPPLVVLRQH� GL� SHUYHQLUH� DOOD� FRQYLQ]LRQH� FKH� q� VXIILFLHQWHPHQWH� SUREDELOH� FKH� O·DFFRUGR� LQ�
TXHVWLRQH� GHWHUPLQL� HIIHWWL� IDYRUHYROL� DOOD� FRQFRUUHQ]D� ��������

���� /·DSSOLFD]LRQH� GHOOD� GHURJD� GL� FXL� DOO·DUWLFROR������SDUDJUDIR� ��� q� VRJJHWWD� D�TXDWWUR� FRQGL]LRQL� FXPXODWLYH�� GHOOH�
TXDOL� GXH� SRVLWLYH� H� GXH� QHJDWLYH��

³� O·DFFRUGR� GHYH� FRQWULEXLUH� D� PLJOLRUDUH� OD� SURGX]LRQH� R� OD� GLVWULEX]LRQH� GHL� SURGRWWL� R� D� SURPXRYHUH� LO�
SURJUHVVR� WHFQLFR� R� HFRQRPLFR�� RVVLD� GHWHUPLQDUH� LQFUHPHQWL� GL� HIILFLHQ]D��

³� OD� UHVWUL]LRQH� GHYH� HVVHUH� LQGLVSHQVDELOH� SHU� UDJJLXQJHUH� WDOL� RELHWWLYL�� RVVLD� GHWHUPLQDUH� LQFUHPHQWL� GL�
HIILFLHQ]D��

³� L� FRQVXPDWRUL� GHYRQR� ULFHYHUH� XQD� FRQJUXD� SDUWH� GHL� EHQHQILFL� FKH� QH� GHULYDQR�� TXHVWR� VLJQLILFD� FKH� JOL�
LQFUHPHQWL� GL� HIILFLHQ]D� �FRPSUHVL� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� TXDOLWDWLYD�� UHDOL]]DWL� PHGLDQWH� UHVWUL]LRQL�
LQGLVSHQVDELOL� GHYRQR� HVVHUH� WUDVIHULWL� LQ�PLVXUD� VXIILFLHQWH� DL� FRQVXPDWRUL� LQ�PRGR� FKH� TXHVWL� EHQHILFLQR� GL�
XQD� FRPSHQVD]LRQH� D� IURQWH� GHJOL� HIIHWWL� UHVWULWWLYL� GHOO·DFFRUGR�� 1RQ� VDUDQQR� GXQTXH� FRQVLGHUDWH� VXIILFLHQWL�
OH� HIILFLHQ]H� FKH� YDQQR� DG� HVFOXVLYR� EHQHILFLR� GHOOH� SDUWL� GHOO·DFFRUGR�� $L� ILQL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��
QHO� FRQFHWWR� GL� ©FRQVXPDWRULª� VRQR� FRPSUHVL� L� FOLHQWL�� SRWHQ]LDOL� H�R� HIIHWWLYL�� GHOOH� SDUWL� GHOO·DFFRUGR��������� H

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� 6HQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ &%�&RPPLVVLRQ�� &������� 3�� (&/,�(8�&������������ SXQWR�����
������� &IU�� DQFKH� LO� SXQWR� ��� GHOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� ©/LQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO�

WUDWWDWRª� �*8� &����� GHO� ����������� SDJ�������
������� 6HQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ 0DVWHU&DUG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&������������ SXQWR� ���� VHQWHQ]D� GHOOD�

&RUWH� GHOO·���OXJOLR� ������ 5HPLD� H� D��&RPPLVVLRQH�� FDXVD� ������� (&/,�(8�&����������� SXQWL� ��� H� ���� VHQWHQ]D� GHOOD� &RUWH� GHO�
���JHQQDLR� ������ 3URQXSWLD�� FDXVD� �������� (&/,�(8�&���������� SXQWL� GD� ��� D� ���� VHQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������
'/*�� &��������� (&/,�(8�&����������� SXQWR� ��� H� VHQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ 2XGH� /XWWLNKXLV� H� D��� &��������� (&/,��
(8�&����������� SXQWL� GD� ��� D�����

������� 6HQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ 0DVWHU&DUG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&������������ SXQWR�����
������� 6HQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ 0DVWHU&DUG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&������������ SXQWR�����
������� /·DSSURFFLR� JHQHUDOH� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� q� SUHVHQWDWR� QHOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� ©/LQHH�

GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� WUDWWDWRª� �*8�&����� GHO� ����������� SDJ�������
������� *8� /��� GHO� ���������� SDJ�����
������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ��RWWREUH� ������ *OD[R6PLWK.OLQH�� FDXVH� ULXQLWH� &��������3�� &�������� 3�� &�������� 3� H�

&��������3�� (&/,�(8�&����������� SXQWL� GD� ��� D�����
������� 0DJJLRUL� GHWWDJOL� VXO� FRQFHWWR� GL� FRQVXPDWRUH� VRQR� IRUQLWL� DO� SXQWR� ��� GHOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� ©/LQHH� GLUHWWULFL�

VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� WUDWWDWRª� �*8� &����� GHO������������ SDJ������



�

³� O·DFFRUGR� QRQ� GHYH� GDUH� DOOH� LPSUHVH� LQWHUHVVDWH� OD� SRVVLELOLWj� GL� HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH�
VRVWDQ]LDOH� GHL� SURGRWWL� GL� FXL� WUDWWDVL��

���� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� LO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VRQR� EDVDWL� VXOO·DUWLFROR������ SDUDJUDIR� ���
7DOL� UHJRODPHQWL� VL� EDVDQR� VXO� SUHVXSSRVWR� FKH� OD� FRPELQD]LRQH� GL� FRPSHWHQ]H� R� DWWLYL� FRPSOHPHQWDUL� SXz�
HVVHUH� IRQWH� GL� FRQVLGHUHYROL� HIILFLHQ]H� QHJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� QHJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��
&Lz� SXz� YHULILFDUVL� DQFKH� SHU� DOWUL� WLSL� GL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH�� /·DQDOLVL� GHOOH� HIILFLHQ]H� GL� XQ�
VLQJROR� DFFRUGR� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� FRQVLVWH� GXQTXH� LQ� ODUJD� PLVXUD� QHOO·LQGLYLGXDUH� OH�
FRPSHWHQ]H� H� JOL� DWWLYL� FRPSOHPHQWDUL� FKH� FLDVFXQD� GHOOH� SDUWL� DSSRUWD� QHOO·DFFRUGR� H� QHO� YDOXWDUH� VH� OH�
HIILFLHQ]H� FKH� QH� GHULYDQR� VRQR� WDOL� GD� VRGGLVIDUH� OH� FRQGL]LRQL� GHOO·DUWLFROR������ SDUDJUDIR����

*OL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVRQR� GDUH� OXRJR� D� FRPSOHPHQWDULWj� LQ� GLYHUVL� PRGL�� 8Q� DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR� SXz� ULXQLUH� GLYHUVH� FDSDFLWj� GL� ULFHUFD� H� FRPELQDUH� FRPSHWHQ]H� H� DWWLYL� FRPSOHPHQWDUL� FKH� SRVVRQR� FRPSRUWDUH�
OR� VYLOXSSR� H� OD� FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� H� WHFQRORJLH� PLJOLRUDWL� R� QXRYL� ULVSHWWR� D� TXDQWR� VDUHEEH� DOWULPHQWL�
SRVVLELOH�� $OWUL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SRVVRQR� FRQVHQWLUH� DOOH� SDUWL� GL� XQLUH� OH� IRU]H� SHU� SURJHWWDUH��
SURGXUUH� H� FRPPHUFLDOL]]DUH� SURGRWWL� R� DFTXLVWDUH� FRQJLXQWDPHQWH� SURGRWWL� R� VHUYL]L� GL� FXL� SRWUHEEHUR� DYHU� ELVRJQR�
SHU� OH� ORUR� RSHUD]LRQL��

���� Ë� PHQR� SUREDELOH� FKH� JOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FKH� QRQ� FRPSRUWDQR� OD� FRPELQD]LRQH� GL�
FRPSHWHQ]H� R� GL� DWWLYL� FRPSOHPHQWDUL� GHWHUPLQLQR� LQFUHPHQWL� GL� HIILFLHQ]D� YDQWDJJLRVD� SHU� L� FRQVXPDWRUL��
7DOL� DFFRUGL� SRVVRQR� ULGXUUH� OD�GXSOLFD]LRQH� GL� WDOXQL� FRVWL�� DG� HVHPSLR� SHUFKp� q�SRVVLELOH� HOLPLQDUH� GHWHUPLQDWL�
FRVWL� ILVVL�� 7XWWDYLD�� LQ� JHQHUDOH� q� PHQR� SUREDELOH� FKH� OD� ULGX]LRQH� GHL� FRVWL� ILVVL� SURGXFD� YDQWDJJL� SHU� L�
FRQVXPDWRUL� ULVSHWWR�� DG� HVHPSLR�� DG� XQD� ULGX]LRQH� GHL� FRVWL� YDULDELOL� R� PDUJLQDOL��

������� $FFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FKH� JHQHUDOPHQWH� QRQ� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������
SDUDJUDIR� ��

���� *OL� DFFRUGL� QRQ� VXVFHWWLELOL� GL� SUHJLXGLFDUH� LQ� PRGR� VLJQLILFDWLYR� JOL� VFDPEL� IUD� 6WDWL� PHPEUL� �DVVHQ]D� GL�
SUHJLXGL]LR� DO� FRPPHUFLR�� R� FKH� QRQ� UHVWULQJRQR� VHQVLELOPHQWH� LO� JLRFR� GHOOD� FRQFRUUHQ]D� �DFFRUGL� GL� LPSRUä
WDQ]D� PLQRUH�� QRQ� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR��������� /D�
&RPPLVVLRQH� KD� IRUQLWR� RULHQWDPHQWL� LQ� PHULWR� DOO·DVVHQ]D� GL� SUHJLXGL]LR� DO� FRPPHUFLR� QHOOD� FRPXQLFD]LRQH�
GHOOD� &RPPLVVLRQH� ²� /LQHH� GLUHWWULFL� OD� QR]LRQH� GL� SUHJLXGL]LR� DO� FRPPHUFLR� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO�
WUDWWDWR� �LQ� DSSUHVVR� ©OLQHH� GLUHWWULFL� VXO� SUHJLXGL]LR� DO� FRPPHUFLRª��������� H� VXJOL� DFFRUGL� GL� LPSRUWDQ]D� PLQRUH� QHOOD�
FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� UHODWLYD� DJOL� DFFRUGL� GL� LPSRUWDQ]D� PLQRUH� FKH� QRQ� GHWHUPLQDQR� UHVWUL]LRQL�
VHQVLELOL� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH�
HXURSHD� �LQ� DSSUHVVR� ©FRPXQLFD]LRQH� ¶GH�PLQLPLV·ª���������� /H� SUHVHQWL� OLQHH� GLUHWWULFL� ODVFLDQR� LPSUHJLXGLFDWH� OH� OLQHH�
GLUHWWULFL� VXO� SUHJLXGL]LR� DO� FRPPHUFLR� H� OD� FRPXQLFD]LRQH� ©GH� PLQLPLVª�� QRQFKp� JOL� HYHQWXDOL� RULHQWDPHQWL�
IXWXUL� GHOOD� &RPPLVVLRQH� DO� ULJXDUGR��

���� /H� OLQHH� GLUHWWULFL� VXO� SUHJLXGL]LR� DO� FRPPHUFLR� VWDELOLVFRQR� L� SULQFLSL� VYLOXSSDWL� GDJOL� RUJDQL� JLXULVGL]LRQDOL�
GHOOD� &RUWH� GL� JLXVWL]LD� SHU� LQWHUSUHWDUH� OD� QR]LRQH� GL� SUHJLXGL]LR� DO� FRPPHUFLR� H� LQGLFDQR� TXDQGR� q� LPSURä
EDELOH� FKH� JOL� DFFRUGL� VLDQR� VXVFHWWLELOL� GL� SUHJLXGLFDUH� LQ� PRGR� VLJQLILFDWLYR� JOL� VFDPEL� IUD� 6WDWL� PHPEUL�� (VVH�
LQFOXGRQR� XQD� SUHVXQ]LRQH� UHODWLYD� QHJDWLYD� DSSOLFDELOH� D� WXWWL� JOL� DFFRUGL� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ��� LQGLSHQGHQWHPHQWH� GDOOD� QDWXUD� GHOOH� UHVWUL]LRQL� FRQWHQXWH� QHOO·DFFRUGR�� DSSOLFDQGRVL� SHUWDQWR�
DQFKH� DJOL� DFFRUGL� FKH� FRQWHQJRQR� UHVWUL]LRQL� IRQGDPHQWDOL� �������� $L� VHQVL� GL� WDOH� SUHVXQ]LRQH�� JOL� DFFRUGL� GL�
FRRSHUD]LRQH� RUL]]RQWDOH� QRQ� VRQR� DWWL� D� SUHJLXGLFDUH� VHQVLELOPHQWH� LO� FRPPHUFLR� WUD� 6WDWL� PHPEUL� TXDQGR��

³� OD� TXRWD� GL� PHUFDWR� DJJUHJDWD� GHOOH� SDUWL� VX� TXDOVLDVL� PHUFDWR� ULOHYDQWH� DOO·LQWHUQR� GHOO·8QLRQH� LQWHUHVVDWR�
GDJOL� DFFRUGL� QRQ� VXSHUD� LO� ����� H�

³� LO� IDWWXUDWR� GHOO·8QLRQH� DJJUHJDWR� DQQXR� GHOOH� LPSUHVH� LQWHUHVVDWH� UHODWLYR� DL� SURGRWWL� D� FXL� VL� DSSOLFD�
O·DFFRUGR� QRQ� q� VXSHULRUH� D� ��� PLOLRQL� GL� (85���������

³� QHO� FDVR� GL� DFFRUGL� ULJXDUGDQWL� O·DFTXLVWR� FRQJLXQWR� GL� SURGRWWL�� LO� IDWWXUDWR� ULOHYDQWH� VDUj� TXHOOR� UHODWLYR�
DOO·DFTXLVWR� DJJUHJDWR� GHL� SURGRWWL� LQWHUHVVDWL� GDOO·DFFRUGR�� /D� &RPPLVVLRQH� SXz� FRQIXWDUH� WDOH� SUHVXQ]LRQH�
VROR�TXDORUD� O·DQDOLVL� GHOOH� FDUDWWHULVWLFKH� GHOO·DFFRUGR� H�GHO� FRQWHVWR� HFRQRPLFR� LQ� FXL� VL� LQVHULVFH� GLPRVWUL� LO�
FRQWUDULR�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ ([SHGLD�� &��������� (&/,�(8�&����������� SXQWL� ��� H���� H� JLXULVSUXGHQ]D� LYL� FLWDWD��
������� *8� &����� GHO� ����������� SDJ������
������� *8� &����� GHO� ����������� SDJ�����
������� /LQHH� GLUHWWULFL� VXO� SUHJLXGL]LR� DO� FRPPHUFLR�� SXQWR�����
������� /LQHH� GLUHWWULFL� VXO� SUHJLXGL]LR� DO� FRPPHUFLR�� SXQWR����



�

���� &RPH� LQGLFDWR� QHOOD� FRPXQLFD]LRQH� ©GH� PLQLPLVª�� JOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� FRQFOXVL� WUD� FRQä
FRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL� QRQ� UHVWULQJRQR� VHQVLELOPHQWH� OD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ��� VH� OD� TXRWD� GL� PHUFDWR� DJJUHJDWD� GHWHQXWD� GDOOH� SDUWL� GHOO·DFFRUGR� QRQ� VXSHUD� LO� ����� VX� QHVVXQR�
GHL� PHUFDWL� ULOHYDQWL� LQWHUHVVDWL� GDOO·DFFRUGR��������� 7DOH� QRUPD� JHQHUDOH� q� VRJJHWWD� D� GXH� HFFH]LRQL�� ,QQDQ]LWXWWR��
SHU� TXDQWR� ULJXDUGD� OH� UHVWUL]LRQL� IRQGDPHQWDOL�� O·DUWLFROR������ SDUDJUDIR� ��� VL� DSSOLFD� LQGLSHQGHQWHPHQWH� GDOOH�
TXRWH� GL�PHUFDWR� GHOOH� SDUWL��������� 8Q� DFFRUGR� LGRQHR� D� SUHJLXGLFDUH� LO� FRPPHUFLR� WUD� 6WDWL� PHPEUL� H� DYHQWH� XQ�
RJJHWWR� DQWLFRQFRUUHQ]LDOH� SXz� LQIDWWL�� SHU� VXD� QDWXUD� H� LQGLSHQGHQWHPHQWH� GD� TXDOVLDVL� HIIHWWR� FRQFUHWR��
FRVWLWXLUH� XQD� UHVWUL]LRQH� VHQVLELOH� GHO� JLRFR� GHOOD� FRQFRUUHQ]D� �������� ,Q� VHFRQGR� OXRJR� OD� VRJOLD� GHOOD� TXRWD� GL�
PHUFDWR� GHO� ����� q� ULGRWWD� DO� ����� TXDQGR� VXO� PHUFDWR� ULOHYDQWH� OD� FRQFRUUHQ]D� ULVXOWL� OLPLWDWD� GDOO·HIIHWWR�
FXPXODWLYR� GL� UHWL� SDUDOOHOH� GL� DFFRUGL���������

���� ,QROWUH� QRQ� HVLVWH� DOFXQD� SUHVXQ]LRQH� VHFRQGR� OD� TXDOH� JOL� DFFRUGL� RUL]]RQWDOL� FRQFOXVL� GD� LPSUHVH�� GL� FXL� XQD� R�
SL�� GHWHQJRQR� XQD� TXRWD� GL� PHUFDWR� LQGLYLGXDOH� VXSHULRUH� DO� ������ ULHQWULQR� DXWRPDWLFDPHQWH� QHO� FDPSR� GL�
DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� 7DOL� DFFRUGL� SRVVRQR� FRPXQTXH� QRQ� SURGXUUH� HIIHWWL� VHQVLELOL� VXO�
FRPPHUFLR� WUD� 6WDWL�PHPEUL� R�SRVVRQR� QRQ� FRVWLWXLUH� XQD� UHVWUL]LRQH� VHQVLELOH� GHO� JLRFR� GHOOD� FRQFRUUHQ]D� ��������
(VVL� GHYRQR� TXLQGL� HVVHUH� YDOXWDWL� QHO� ORUR� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR�� /H� SUHVHQWL� OLQHH� GLUHWWULFL�
FRPSUHQGRQR� L� FULWHUL� SHU� OD� YDOXWD]LRQH� LQGLYLGXDOH� GL� WDOL� DFFRUGL��

����� 5HOD]LRQH� ULVSHWWR� DG� DOWUL� RULHQWDPHQWL� H� DOWUH� QRUPDWLYH�

���� *OL� DFFRUGL� FRQFOXVL� WUD� LPSUHVH� VLWXDWH� DG� XQ� GLYHUVR� OLYHOOR� GHOOD� FDWHQD� SURGXWWLYD� R� GLVWULEXWLYD� �L� FRVLGGHWWL�
DFFRUGL� YHUWLFDOL�� VRQR� GLVFLSOLQDWL� LQ� OLQHD� GL� SULQFLSLR� GDO� UHJRODPHQWR� �8(�� �����«� GHOOD� &RPPLVVLRQH�� GHO�
;;� DSULOH� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOä
O·8QLRQH� HXURSHD� D� FDWHJRULH� GL� DFFRUGL� YHUWLFDOL� H� SUDWLFKH� FRQFRUGDWH� ������� �LQ� DSSUHVVR� ©UHJRODPHQWR� �8(��
�����«ª� R� ©UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWUL]LRQL� YHUWLFDOLª�� H� GDOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVä
VLRQH� ©2ULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOLª� �LQ� DSSUHVVR� ©RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOLª���������� 7XWWDYLD��
TXDQGR� JOL� DFFRUGL� YHUWLFDOL�� DG� HVHPSLR� JOL� DFFRUGL� GL� GLVWULEX]LRQH�� VRQR� FRQFOXVL� WUD� LPSUHVH� FRQFRUUHQWL�� JOL�
HIIHWWL� VXO� PHUFDWR� H� L� SUREOHPL� FKH� QH� GHULYDQR� SHU� OD� FRQFRUUHQ]D� SRVVRQR� HVVHUH� VLPLOL� D� TXHOOL� FKH� VL�
ULVFRQWUDQR� SHU� JOL� DFFRUGL� RUL]]RQWDOL�� *OL� DFFRUGL� YHUWLFDOL� WUD� FRQFRUUHQWL� ULHQWUDQR� SHUWDQWR� QHO� FDPSR� GL�
DSSOLFD]LRQH� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� �������� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VSHFLILFKHUDQQR� QHL� VLQJROL� FDSLWROL� L�
FDVL� LQ� FXL� q� QHFHVVDULR� YDOXWDUH� WDOL� DFFRUGL� DQFKH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH�
UHVWUL]LRQL� YHUWLFDOL� H� GHJOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL�� ,Q� PDQFDQ]D� GL� WDOH� LQGLFD]LRQH�� DJOL� DFFRUGL�
YHUWLFDOL� WUD� FRQFRUUHQWL� VL� DSSOLFDQR� VROWDQWR� OH� SUHVHQWL� OLQHH� GLUHWWULFL��

���� /DGGRYH� OH� SUHVHQWL� OLQHH� GLUHWWULFL� IDFFLDQR� ULIHULPHQWR� DO� PHUFDWR� ULOHYDQWH�� OD� FRPXQLFD]LRQH� GHOOD� &RPPLVä
VLRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWR� ULOHYDQWH� DL� ILQL� GHOO·DSSOLFD]LRQH� GHO� GLULWWR� GHOO·8QLRQH� LQ� PDWHULD� GL�
FRQFRUUHQ]D� �LQ� DSSUHVVR� ©FRPXQLFD]LRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWRª�� SXz� IRUQLUH� LQGLFD]LRQL� VXOOH� QRUPH�� VXL�
FULWHUL� H� VXJOL� HOHPHQWL� GL� SURYD� XWLOL]]DWL� GDOOD� &RPPLVVLRQH� SHU� GHILQLUH� LO�PHUFDWR� �������� ,O�PHUFDWR� ULOHYDQWH� DL�
ILQL� GHOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� GRYUHEEH� SHUWDQWR� HVVHUH� GHILä
QLWR� VXOOD� EDVH� GL� WDOL� LQGLFD]LRQL� H� GL� TXDOVLDVL� RULHQWDPHQWR� IXWXUR� UHODWLYR� DOOD� GHILQL]LRQH� GL�PHUFDWL� ULOHYDQWL�
DL� ILQL� GHO� GLULWWR� GHOO·8QLRQH� LQ� PDWHULD� GL� FRQFRUUHQ]D��

���� 3XU� IDFHQGR� WDOYROWD� ULIHULPHQWR� DL� FDUWHOOL�� OH� SUHVHQWL� OLQHH� GLUHWWULFL� QRQ� IRUQLVFRQR� LQGLFD]LRQL� VX� FRVD�
FRVWLWXLVFD� R� PHQR� XQ� FDUWHOOR� DL� VHQVL� GHOOD� SUDVVL� GHFLVLRQDOH� GHOOD� &RPPLVVLRQH� H� GHOOD� JLXULVSUXGHQ]D� GHOOD�
&RUWH� GL� JLXVWL]LD� GHOO·8QLRQH� HXURSHD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� &RPXQLFD]LRQH� ©GH� PLQLPLVª�� SXQWR����
������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ��OXJOLR� ������ 9|ON�9HUYDHFNH�� FDXVD� ������ (&/,�(8�&���������� VHQWHQ]D� GHOOD� &RUWH� GHO� ��PDJJLR�

������ &DGLOORQ�+|VV�� FDXVD� ������ (&/,�(8�&��������� H� VHQWHQ]D� GHOOD� &RUWH� GHO� ���DSULOH� ������ -DYLFR�<YHV� 6DLQW� /DXUHQW� 3DUIXPV��
&��������� (&/,�(8�&����������� SXQWL� ��� H�����

������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ ([SHGLD�� &��������� (&/,�(8�&����������� SXQWR�����
������� &RPXQLFD]LRQH� ©GH� PLQLPLVª�� SXQWR�����
������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHOO·��JLXJQR� ������ /DQJQHVH�,JOR�&RPPLVVLRQH�� 7������� (&/,�(8�7���������� SXQWR�����
������� >«@��
������� >«@��
������� &Lz� QRQ� VL� DSSOLFD� TXDQGR� L� FRQFRUUHQWL� FRQFOXGRQR� XQ� DFFRUGR� YHUWLFDOH� QRQ� UHFLSURFR� H� L�� LO� IRUQLWRUH� q� XQ� SURGXWWRUH� H�

GLVWULEXWRUH� GL� EHQL�� PHQWUH� O·DFTXLUHQWH� q� XQ� GLVWULEXWRUH� H� QRQ� XQ·LPSUHVD� FRQFRUUHQWH� D� OLYHOOR� GHOOD� SURGX]LRQH�� RSSXUH� LL�� LO�
IRUQLWRUH� q� XQ� SUHVWDWRUH� GL� VHUYL]L� RSHUDQWH� D� GLYHUVL� OLYHOOL� GHOOD� FDWHQD� FRPPHUFLDOH�� PHQWUH� O·DFTXLUHQWH� IRUQLVFH� L� SURSUL� EHQL� R�
VHUYL]L� D� OLYHOOR� GHO� GHWWDJOLR� H� QRQ� q� XQ·LPSUHVD� FRQFRUUHQWH� DO� OLYHOOR� GHOOD� FDWHQD� FRPPHUFLDOH� LQ� FXL� DFTXLVWD� L� VHUYL]L� RJJHWWR� GHO�
FRQWUDWWR�� 7DOL� DFFRUGL� VRQR� YDOXWDWL� HVFOXVLYDPHQWH� LQ�EDVH� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWUL]LRQL� YHUWLFDOL� H� DJOL�
RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL� �FIU�� DUWLFROR���� SDUDJUDIR� ��� GL� WDOH� UHJRODPHQWR���

������� &RPXQLFD]LRQH� GHOOD�&RPPLVVLRQH� VXOOD� GHILQL]LRQH� GHO�PHUFDWR� ULOHYDQWH� DL� ILQL� GHOO·DSSOLFD]LRQH� GHO� GLULWWR� FRPXQLWDULR� LQ�PDWHULD�
GL� FRQFRUUHQ]D� �*8� &����� GHO� ����������� SDJ�����



�

���� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VL� DSSOLFDQR� DOOH� IRUPH� SL�� FRPXQL� GL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� LQGLSHQä
GHQWHPHQWH� GDO� OLYHOOR� G·LQWHJUD]LRQH� FKH� HVVL� FRPSRUWDQR�� DG� HFFH]LRQH� GHOOH� RSHUD]LRQL� FKH� FRVWLWXLVFRQR� XQD�
FRQFHQWUD]LRQH� DL� VHQVL� GHOO·DUWLFROR��� GHO� UHJRODPHQWR� �&(�� Q����������� GHO� &RQVLJOLR�� GHO� ���JHQQDLR� ������
UHODWLYR� DO� FRQWUROOR� GHOOH� FRQFHQWUD]LRQL� WUD� LPSUHVH�������� �LQ� DSSUHVVR� ©UHJRODPHQWR� VXOOH� FRQFHQWUD]LRQLª��� TXHVWR��
DG� HVHPSLR�� q� LO� FDVR� GHOOH� LPSUHVH� FRPXQL� �MRLQW� YHQWXUHV�� FKH� HVHUFLWDQR� VWDELOPHQWH� WXWWH� OH� IXQ]LRQL� GL� XQD�
HQWLWj� HFRQRPLFD� DXWRQRPD� �©LPSUHVH� FRPXQL� D� SLHQR� WLWRORª�� ��������

���� /H� SUHVHQWL� OLQHH� GLUHWWULFL� QRQ� VL� DSSOLFDQR� DJOL� DFFRUGL�� DOOH� GHFLVLRQL� H� DOOH� SUDWLFKH� FRQFRUGDWH� GHL� SURGXWWRUL�
GL� SURGRWWL� DJULFROL� FKH� VL� ULIHULVFRQR� DOOD� SURGX]LRQH� H� DO� FRPPHUFLR� GL� SURGRWWL� DJULFROL� H� FKH� PLUDQR� DG�
DSSOLFDUH� QRUPH� GL� VRVWHQLELOLWj� SL�� ULJRURVH� ULVSHWWR� D� TXHOOH� REEOLJDWRULH� DL� VHQVL� GHO� GLULWWR� GHOO·8QLRQH� R�
QD]LRQDOH� HG� HVHQWDWL� GDOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� DL� VHQVL� GHOO·DUWLFROR����� ELV� GHO� UHJRODä
PHQWR� �8(�� Q������������ UHFDQWH� RUJDQL]]D]LRQH� FRPXQH� GHL� PHUFDWL� GHL� SURGRWWL� DJULFROL� �������� /H� SUHVHQWL�
OLQHH� GLUHWWULFL� ODVFLDQR� LPSUHJLXGLFDWL� JOL� RULHQWDPHQWL� FKH� OD� &RPPLVVLRQH� SXEEOLFKHUj� D� QRUPD�
GHOO·DUWLFROR����� ELV�� SDUDJUDIR� ��� GL� WDOH� UHJRODPHQWR�� 7XWWDYLD� JOL� DFFRUGL�� OH� GHFLVLRQL� H� OH� SUDWLFKH� FRQFRUGDWH�
GHL� SURGXWWRUL� GL� SURGRWWL� DJULFROL� FKH� VL� ULIHULVFRQR� DOOD� SURGX]LRQH� H� DO� FRPPHUFLR� GL� SURGRWWL� DJULFROL� H� FKH�
QRQ� VRGGLVIDQR� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR����� ELV� VRQR� VRJJHWWL� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������
SDUDJUDIR����

���� /D� YDOXWD]LRQH� LQ� EDVH� DOO·DUWLFROR������ FRVu� FRPH� GHVFULWWD� QHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� QRQ� SUHJLXGLFD� OD�
SRVVLELOLWj� GL� XQ·DSSOLFD]LRQH� SDUDOOHOD� GHOO·DUWLFROR�����GHO� WUDWWDWR� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� ��������

���� /H� SUHVHQWL� OLQHH� GLUHWWULFL� QRQ� SUHJLXGLFDQR� O·LQWHUSUHWD]LRQH� FKH� OD� &RUWH� GL� JLXVWL]LD� GHOO·8QLRQH� HXURSHD� q�
HYHQWXDOPHQWH� FKLDPDWD� D� GDUH� LQ� UHOD]LRQH� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� DJOL� DFFRUGL� GL� FRRSHUD]LRQH�
RUL]]RQWDOH��

���� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VRVWLWXLVFRQR� OH� OLQHH� GLUHWWULFL� VXOO·DSSOLFDELOLWj� GHOO·DUWLFROR����� GHO� WUDWWDWR� VXO�
IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� DJOL� DFFRUGL� GL� FRRSHUD]LRQH� RUL]]RQWDOH� ������� SXEEOLFDWH� GDOOD� &RPPLVVLRQH�
QHO� ����� H� QRQ� VL� DSSOLFDQR� TXDORUD� VLDQR� DSSOLFDELOL� QRUPH� VSHFLILFKH� GL� VHWWRUH�� FRPH� DYYLHQH� SHU� WDOXQL�
DFFRUGL� UHODWLYL� DOO·DJULFROWXUD� ������� R� DL� WUDVSRUWL� �������� /D� &RPPLVVLRQH� FRQWLQXHUj� D� FRQWUROODUH� LO� IXQ]LRQDPHQWR�
GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� QRQFKp� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� VXOOD� EDVH�
GHOOH� LQIRUPD]LRQL� GL�PHUFDWR� SURYHQLHQWL� GD� VRJJHWWL� LQWHUHVVDWL� H� DXWRULWj� QD]LRQDOL� SUHSRVWH� DOOD� FRQFRUUHQ]D�
H� SRWUj� ULYHGHUH� OH� SUHVHQWL� OLQHH� GLUHWWULFL� DOOD� OXFH� GHJOL� VYLOXSSL� IXWXUL� H� GHOO·HYROX]LRQH� GHOOH� VXH� FRQRVFHQ]H�
LQ� PDWHULD��

��� $&&25',� ',� 5,&(5&$� (� 69,/8332�

����� ,QWURGX]LRQH�

���� ,O� SUHVHQWH� FDSLWROR�PLUD� D� IRUQLUH� RULHQWDPHQWL� LQ�PHULWR� DOOD� YDOXWD]LRQH� GHJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� LQ�
WHUPLQL� GL� SRUWDWD� H� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� *8� /���� GHO� ����������� SDJ�����
������� &IU�� DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� VXOOH� FRQFHQWUD]LRQL�� 7XWWDYLD�� QHO� YDOXWDUH� VH� VL� q� LQ� SUHVHQ]D� GL� XQ·LPSUHVD� FRPXQH� D�

SLHQR� WLWROR�� OD� &RPPLVVLRQH� YDOXWD� VH� O·LPSUHVD� FRPXQH� q� DXWRQRPD� LQ� VHQVR� RSHUDWLYR�� &Lz� QRQ� VLJQLILFD� FKH� HVVD� JRGD� GL�
DXWRQRPLD� ULVSHWWR� DOOH� SURSULH� LPSUHVH� PDGUL� SHU� TXDQWR� ULJXDUGD� O·DGR]LRQH� GHOOH� SURSULH� GHFLVLRQL� VWUDWHJLFKH� �FIU�� OD� FRPXQLä
FD]LRQH� FRQVROLGDWD� GHOOD� &RPPLVVLRQH� VXL� FULWHUL� GL� FRPSHWHQ]D� JLXULVGL]LRQDOH� D� QRUPD� GHO� UHJRODPHQWR� �&(�� Q����������� GHO�
&RQVLJOLR� UHODWLYR� DO� FRQWUROOR� GHOOH� FRQFHQWUD]LRQL� WUD� LPSUHVH�� *8� &���� GHO� ����������� SDJ����� SXQWL� GD���� D� ���� �©OD� FRPXQLä
FD]LRQH� FRQVROLGDWD� VXL� FULWHUL� GL� FRPSHWHQ]D� JLXULVGL]LRQDOHª���� 9D� DQFKH� VRWWROLQHDWR� FKH�� VH� OD� FUHD]LRQH� GL� XQ·LPSUHVD� FRPXQH�
FKH� FRVWLWXLVFH� XQD� FRQFHQWUD]LRQH� DL� VHQVL� GHOO·DUWLFROR��� GHO� UHJRODPHQWR� VXOOH� FRQFHQWUD]LRQL� KD� FRPH� RJJHWWR� R� FRPH� HIIHWWR� LO�
FRRUGLQDPHQWR� GHO� FRPSRUWDPHQWR� FRQFRUUHQ]LDOH� GL� LPSUHVH� FKH� ULPDQJRQR� LQGLSHQGHQWL�� WDOH� FRRUGLQDPHQWR� YHUUj� YDOXWDWR� D�
QRUPD� GHOO·DUWLFROR����� GHO� WUDWWDWR� �FIU�� DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� VXOOH� FRQFHQWUD]LRQL���

������� 5HJRODPHQWR� �8(�� Q������������ GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������ UHFDQWH� RUJDQL]]D]LRQH� FRPXQH�
GHL� PHUFDWL� GHL� SURGRWWL� DJULFROL� H� FKH� DEURJD� L� UHJRODPHQWL� �&((�� Q���������� �&((�� Q���������� �&(�� Q������������ H� �&(��
Q������������ GHO� &RQVLJOLR� �*8� /����� GHO� ������������ SDJ�������� FRPH� PRGLILFDWR� GDO� UHJRODPHQWR� �8(�� ���������� GHO� 3DUODä
PHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��GLFHPEUH� ����� �*8� /����� GHO� ����������� SDJ��������

������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���OXJOLR� ������ 7HWUD� 3DN� ,�� 7�������� (&/,�(8�7���������� SXQWR� ��� H� VHJXHQWL��
������� *8� &���� GHO� ����������� SDJ�����
������� 5HJRODPHQWR� �&(�� Q������������ GHO� &RQVLJOLR�� GHO� ���OXJOLR� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GL� DOFXQH� UHJROH� GL� FRQFRUUHQ]D� DOOD�

SURGX]LRQH� H� DO� FRPPHUFLR� GHL� SURGRWWL� DJULFROL� �*8� /����� GHO� ���������� SDJ������
������� 5HJRODPHQWR� �&(�� Q����������� GHO� &RQVLJOLR�� GHO� ���IHEEUDLR� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GL� UHJROH� GL� FRQFRUUHQ]D� DL� VHWWRUL�

GHL� WUDVSRUWL� IHUURYLDUL�� VX� VWUDGD� H� SHU� YLH� QDYLJDELOL� �*8� /���� GHO� ���������� SDJ������ UHJRODPHQWR� �&(�� Q����������� GHO�
&RQVLJOLR�� GHO� ���IHEEUDLR� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� WUDWWDWR� D� WDOXQH� FDWHJRULH� GL� DFFRUGL�� GL�
GHFLVLRQL� H� GL� SUDWLFKH� FRQFRUGDWH� WUD� FRPSDJQLH� GL� WUDVSRUWR� PDULWWLPR� GL� OLQHD�� �*8� /���� GHO� ����������� SDJ����� H� UHJRODPHQWR�
�&(�� Q����������� GHOOD� &RPPLVVLRQH�� GHO� ���VHWWHPEUH� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� WUDWWDWR� D�
WDOXQH� FDWHJRULH� GL� DFFRUGL�� GL� GHFLVLRQL� H� GL� SUDWLFKH� FRQFRUGDWH� WUD� FRPSDJQLH� GL� WUDVSRUWR� PDULWWLPR� GL� OLQHD� �FRQVRU]L��
�*8� /����� GHO� ����������� SDJ������� SL�� UHFHQWHPHQWH� PRGLILFDWR� GD� UHJRODPHQWR� �8(�� ��������� GHOOD� &RPPLVVLRQH�� GHO� ���PDU]R�
����� �*8� /���� GHO� ����������� SDJ������ OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR���� GHO� WUDWWDWR� &(� DL� VHUYL]L� GL� WUDVSRUWR�
PDULWWLPR� �*8� &����� GHO� ����������� SDJ�����



�

���� *OL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GLIIHULVFRQR� SHU� IRUPD� H� SRUWDWD�� 3RVVRQR� FRPSUHQGHUH� DFFRUGL� UHODWLYL� D�
WDOXQH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� DFFRUGL� FRQFHUQHQWL� LO� PLJOLRUDPHQWR� LQ� FRPXQH� GL� WHFQRORJLH� HVLVWHQWL� H�
XQD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD�� VYLOXSSR� H� PDUNHWLQJ� GL� SURGRWWL� FRPSOHWDPHQWH� QXRYL�� /D� FRRSHUDä
]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� SXz� DVVXPHUH� OD� IRUPD� GL� XQ� DFFRUGR� GL� FRRSHUD]LRQH� R� GL� XQD�
FRRSHUD]LRQH� QHO� FRQWHVWR� GL� XQ·LPSUHVD� FRQWUROODWD� LQ� FRPXQH��������� 5LHQWUD� LQ� WDOH� FRQWHVWR� DQFKH� OD� FRRä
SHUD]LRQH� WUD� FRQFRUUHQWL� LQ� PRGDOLWj� SL�� LQIRUPDOL�� TXDOL� OD� FRRSHUD]LRQH� WHFQLFD� QHOO·DPELWR� GL� JUXSSL� GL�
ODYRUR��

���� *OL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR� HVVHUH� FRQFOXVL� GD� JUDQGL� LPSUHVH�� SLFFROH� H�PHGLH� LPSUHVH� �30,����������
RUJDQLVPL� DFFDGHPLFL� R� LVWLWXWL� GL� ULFHUFD� R� GD� TXDOVLDVL� ORUR� FRPELQD]LRQH� ��������

���� /D� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� SXz� LQFLGHUH� QRQ� VROWDQWR� VXOOD� FRQFRUUHQ]D� QHL� PHUFDWL� GL�
SURGRWWL� R� WHFQRORJLH� HVLVWHQWL�� PD� DQFKH� VXOOD� FRQFRUUHQ]D� LQ� WHUPLQL� GL� LQQRYD]LRQH��

���� $L� ILQL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� GHO� SUHVHQWH�
FDSLWROR� GHOOH� OLQHH� GLUHWWULFL�� OD� ©FRQFRUUHQ]D� LQ� WHUPLQL� GL� LQQRYD]LRQHª� ������� ID� ULIHULPHQWR� DG� LQL]LDWLYH� GL�
ULFHUFD� H� VYLOXSSR� D� IDYRUH� GL� SURGRWWL� QXRYL� H�R� WHFQRORJLH� QXRYH� FKH� FUHDQR� XQ� SURSULR� QXRYR�PHUFDWR�������� H�
DL� SROL� GL� ULFHUFD� H� VYLOXSSR�� RVVLD� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� RULHQWDWH� SULQFLSDOPHQWH� YHUVR� VFRSL� R�
RELHWWLYL� VSHFLILFL� GHULYDQWL� GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR��������� *OL� RELHWWLYL� H� JOL� VFRSL� VSHFLILFL� GL� XQ� SROR�
GL� ULFHUFD� H� VYLOXSSR� QRQ� SRVVRQR� DQFRUD� HVVHUH� GHILQLWL� LQ� WHUPLQL� GL� SURGRWWL� R� WHFQRORJLH� R� LPSOLFDQR� ILQDOLWj�
VRVWDQ]LDOPHQWH� SL�� DPSLH� ULVSHWWR� D� XQ� SURGRWWR� VSHFLILFR� R� XQD� WHFQRORJLD� VSHFLILFD� GD� LPPHWWHUH� VX� XQ�
PHUFDWR� VSHFLILFR��

���� /D� YDOXWD]LRQH� GHJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR���� q� WUDWWDWD� QHOOD�
VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� *OL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR� EHQHILFLDUH� GHOOD� ©]RQD�
GL� VLFXUH]]Dª� VWDELOLWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR���������
/·HVHQ]LRQH� SHU� FDWHJRULD� VL� EDVD� VXO� IDWWR� FKH�� QHOOD� PLVXUD� LQ� FXL� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH�
GHOO·DUWLFROR������ SDUDJUDIR� ��� H� VRGGLVIDQR� L� FULWHUL� VWDELOLWL� QHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR�
DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GL� QRUPD� VRGGLVIDQR� OH� TXDWWUR� FRQGL]LRQL� GL�
FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� /D� VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� GHVFULYH� JOL� DFFRUGL� RJJHWWR� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� /H� FRQGL]LRQL� GL� HVHQ]LRQH�
SHU� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VRQR� VSLHJDWH� QHOOD� VH]LRQH� ���� ©&RQGL]LRQL� GL� HVHQ]LRQHª�� /H� UHVWUL]LRQL�
IRQGDPHQWDOL� HG� HVFOXVH� LOOXVWUDWH� QHOOD� VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�PLUDQR� D� JDUDQWLUH� FKH� VROWDQWR�
JOL� DFFRUGL� UHVWULWWLYL� FKH� SRVVRQR� UDJLRQHYROPHQWH� VRGGLVIDUH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ���
EHQHILFLQR� GHOO·HVHQ]LRQH� GL� FXL� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR��

���� /D� ©]RQD� GL� VLFXUH]]Dª� VL� DSSOLFD� ILQWDQWRFKp� LO� EHQHILFLR� GHOO·HVHQ]LRQH� SHU� FDWHJRULD� QRQ� VLD� VWDWR� UHYRFDWR� LQ�
XQ� FDVR� VSHFLILFR� GDOOD� &RPPLVVLRQH� R� GDOO·DXWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� GL� XQR� 6WDWR� PHPEUR� �©DXWRULWj�
QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUUHQ]Dª�� D� QRUPD� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �&(�� Q��������� GHO� &RQVLJOLR��
GHO� ���GLFHPEUH� ������ FRQFHUQHQWH� O·DSSOLFD]LRQH� GHOOH� UHJROH� GL� FRQFRUUHQ]D� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO�
WUDWWDWR�������� �VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL���

���� 4XDORUD� OD� ©]RQD� GL� VLFXUH]]Dª� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� QRQ� VL� DSSOLFKL� D� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� RFFRUUH� HVDPLQDUH� VH�� QHO� FDVR� VSHFLILFR��
O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� ULHQWUL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� H�� LQ� FDVR�
DIIHUPDWLYR�� VH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VLDQR� VRGGLVIDWWH�� 4XHVWR� DVSHWWR� q� LOOXVWUDWR�
QHOOD� VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� PHQWUH� OD� VH]LRQH� ���� GHILQLVFH� LO� PRPHQWR� SHUWLQHQWH� SHU� OD�
YDOXWD]LRQH��

����� 0HUFDWL� ULOHYDQWL�

���� /D� FRPXQLFD]LRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWR� IRUQLVFH� RULHQWDPHQWL� VXOOH� QRUPH�� VXL� FULWHUL� H� VXJOL� HOHPHQWL�
GL� SURYD� FKH� OD� &RPPLVVLRQH� XWLOL]]D� TXDQGR� SUHQGH� LQ� HVDPH� TXHVWLRQL� GL� GHILQL]LRQH� GHO� PHUFDWR��������� ,O�
PHUFDWR� ULOHYDQWH� DL� ILQL� GHOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GRYUHEEH� SHUWDQWR�
HVVHUH� GHILQLWR� VXOOD� EDVH� GL� WDOL� RULHQWDPHQWL� R� GL� TXDOVLDVL� RULHQWDPHQWR� IXWXUR� UHODWLYR� DOOD� GHILQL]LRQH� GL�
PHUFDWL� ULOHYDQWL� DL� ILQL� GHO� GLULWWR� GHOO·8QLRQH� LQ� PDWHULD� GL� FRQFRUUHQ]D�� D� VHFRQGD� GHL� FDVL�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� &IU�� LO� SXQWR� ��� �©LPSUHVH� FRPXQL� D� SLHQR� WLWRORª�� H� LO� SXQWR� ��� �©UHVSRQVDELOLWj� SHU� XQD� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� �ª��
GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��

������� 4XDOL� GHILQLWH� QHOO·DOOHJDWR� GHOOD� UDFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH�� GHO� ��PDJJLR� ������ UHODWLYD� DOOD� GHILQL]LRQH� GHOOH� PLFURLPä
SUHVH�� SLFFROH� H� PHGLH� LPSUHVH� �*8� /����� GHO� ����������� SDJ�������

������� &RPSUHVH� OH� VWDUW�XS��
������� &IU�� DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� SHU�

TXDQWR� FRQFHUQH� OH� SDUWL� GHOO·DFFRUGR� H� DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� PHGHVLPR� UHJRODPHQWR�� SHU� TXDQWR� FRQFHUQH� L� WHU]L��
������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� 5HJRODPHQWR� �8(�� >«@� GHOOD� &RPPLVVLRQH�� GHO� >«@� GLFHPEUH� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO�

WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� D� WDOXQH� FDWHJRULH� GL� DFFRUGL� ULFHUFD� H� VYLOXSSR��
������� *8� /��� GHO� ���������� SDJ�����
������� &RPXQLFD]LRQH� GHOOD�&RPPLVVLRQH� VXOOD� GHILQL]LRQH� GHO�PHUFDWR� ULOHYDQWH� DL� ILQL� GHOO·DSSOLFD]LRQH� GHO� GLULWWR� FRPXQLWDULR� LQ�PDWHULD�

GL� FRQFRUUHQ]D� ����&� ��������



�

���� $L� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� XQ� PHUFDWR�
ULOHYDQWH� GHO� SURGRWWR� R� GHOOD� WHFQRORJLD� q� LO� PHUFDWR� GHL� SURGRWWL� R� GHOOH� WHFQRORJLH� PLJOLRUDELOL�� LQWHUFDPä
ELDELOL� R� VRVWLWXLELOL� FRQ� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL� ��������

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

���� *OL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR� GDUH� DGLWR� D� ULVHUYH� GLIIHUHQWL� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�� LQ�
SDUWLFRODUH� SRVVRQR� OLPLWDUH� GLUHWWDPHQWH� OD� FRQFRUUHQ]D� WUD� OH� SDUWL�� GHWHUPLQDUH� XQD� SUHFOXVLRQH� DQWLFRQFRUä
UHQ]LDOH� GL� WHU]L� R� XQ� HVLWR� FROOXVLYR� VXO� PHUFDWR��

���� 8QD� FRRSHUD]LRQH� LQ�PDWHULD� GL� ULFHUFD� H� VYLOXSSR� FKH� OLPLWD� R� UHVWULQJH� GLUHWWDPHQWH� OD� FRQFRUUHQ]D� WUD� OH�
SDUWL� RSSXUH� IDFLOLWD� XQ� HVLWR� FROOXVLYR� VXO� PHUFDWR� SXz� FRPSRUWDUH� SUH]]L� SL�� HOHYDWL�� XQD� PLQRUH� VFHOWD�
SHU� L� FRQVXPDWRUL� R� XQD� PLQRUH� TXDOLWj� GHL� SURGRWWL� R� GHOOH� WHFQRORJLH�� 7DOH� HYHQWXDOLWj� SRWUHEEH� DOWUHVu�
GHWHUPLQDUH� XQD� ULGX]LRQH� R� XQ� UDOOHQWDPHQWR� GHOO·LQQRYD]LRQH� H� TXLQGL� O·LPPLVVLRQH� VXO� PHUFDWR� GL� SURGRWWL�
R� WHFQRORJLH� GL� TXDOLWj� SHJJLRUH� R� LQ� QXPHUR� PLQRUH� R� IDUH� Vu� FKH� L� SURGRWWL� R� OH� WHFQRORJLH� UDJJLXQJDQR� LO�
PHUFDWR� SL�� WDUGL� GL� TXDQWR� IDUHEEHUR� DOWULPHQWL��

���� /D� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� GL� WHU]L� SXz� YHULILFDUVL� LQ� SDUWLFRODUH� TXDQGR� DOPHQR� XQD� GHOOH� SDUWL�
GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� KD� LO� GLULWWR� GL� VIUXWWDUH� LQ� HVFOXVLYD� L� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H�
VYLOXSSR� H� DOPHQR� XQD� SDUWH� GHWLHQH� XQ� QRWHYROH� JUDGR� GL� SRWHUH� GL� PHUFDWR��

������� 5HVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

���� *OL� DFFRUGL� FRQFHUQHQWL� OD� ULFHUFD� H� OR� VYLOXSSR� OLPLWDQR� OD� FRQFRUUHQ]D� SHU�RJJHWWR� VH� OD� ORUR� ILQDOLWj� SULQFLSDOH�
QRQ� q� O·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR��PD� VH� IXQJRQR� GD� VWUXPHQWR� SHU� FRVWLWXLUH� FDUWHOOL� R� SHU� FRPPHWWHUH� DOWUH�
YLROD]LRQL� SHU� RJJHWWR� FKH� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� TXDOL� OD� ILVVDä
]LRQH� GHL� SUH]]L�� OD� OLPLWD]LRQH� GHOOD� SURGX]LRQH�� OD� ULSDUWL]LRQH� GHO� PHUFDWR� R� UHVWUL]LRQL� GHOOR� VYLOXSSR�
WHFQLFR��

���� 8Q� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� SXz� OLPLWDUH� OR� VYLOXSSR� WHFQLFR� TXDQGR�� DQ]LFKp� FRRSHUDUH� SHU� SURPXRYHUH�
LO� SURJUHVVR� WHFQLFR� HG� HFRQRPLFR�� OH� SDUWL� XWLOL]]DQR� OD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� SHU�� D��
LPSHGLUH� R� ULWDUGDUH� O·LQJUHVVR� VXO� PHUFDWR� GL� SURGRWWL� R� WHFQRORJLH�� E�� FRRUGLQDUH� OH� FDUDWWHULVWLFKH� GL� SURGRWWL�
R� WHFQRORJLH� QRQ� RJJHWWR� GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� R� F�� OLPLWDUH� LO� SRWHQ]LDOH� GL� XQ� SURGRWWR� R� GL� XQD�
WHFQRORJLD� VYLOXSSDWR� R� VYLOXSSDWD� FRQJLXQWDPHQWH� TXDQGR� LPPHWWRQR� VXO� PHUFDWR� WDOH� SURGRWWR� R� WDOH�
WHFQRORJLD� LQGLYLGXDOPHQWH��

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

��������� ,�Q�W�U�R�G�X�]�L�R�Q�H� ²� D�F�F�R�U�G�L� F�K�H� G�L� Q�R�U�P�D� Q�R�Q� G�H�W�H�U�P�L�Q�D�Q�R� X�Q�D� U�H�V�W�U�L�]�L�R�Q�H� G�H�O�O�D�
F�R�Q�F�R�U�U�H�Q�]�D�

���� 1XPHURVL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� QRQ� VRQR� VRJJHWWL� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ���
TXDQGR� VRQR� FRQFOXVL� GD� LPSUHVH� FRQ� FRPSHWHQ]H� FRPSOHPHQWDUL� FKH� DOWULPHQWL� QRQ� VDUHEEHUR� VWDWH� LQ� JUDGR�
GL� FRQGXUUH� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� DXWRQRPDPHQWH��

���� ,QROWUH� OD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� QRQ� FRQFRUUHQWL� ������� QRQ� GHWHUPLQD� GL�
QRUPD� HIIHWWL� RUL]]RQWDOL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

���� ,O� UDSSRUWR� GL� FRQFRUUHQ]D� WUD� OH� SDUWL� GRYUj� HVVHUH� DQDOL]]DWR� QHO� FRQWHVWR� GHL�PHUFDWL� HVLVWHQWL� LQWHUHVVDWL� ������� H�
QHO� FRQWHVWR� GHOO·LQQRYD]LRQH� ��������

���� 6H�� VXOOD� EDVH� GL� FULWHUL� RJJHWWLYL�� OH� SDUWL� QRQ� VDUHEEHUR� LQ� JUDGR� GL� VYROJHUH� DXWRQRPDPHQWH� OH� QHFHVVDULH�
DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� GL� QRUPD� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� QRQ� DYUj� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUä
UHQ]D�� 8QD� SDUWH� SXz� QRQ� HVVHUH� LQ� JUDGR� GL� VYROJHUH� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� LQ�PRGR� LQGLSHQGHQWH� DG�
HVHPSLR� VH� GLVSRQH� GL� FDSDFLWj� WHFQLFKH� OLPLWDWH� R� GL� XQ� DFFHVVR� OLPLWDWR� D� ILQDQ]LDPHQWL�� ODYRUDWRUL� TXDOLILFDWL��
WHFQRORJLH� R� DG� DOWUH� ULVRUVH��

���� /·HVWHUQDOL]]D]LRQH� GL� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FKH� SULPD� HUDQR� VYROWH� LQWHUQDPHQWH� FRVWLWXLVFH� XQD� IRUPD�
VSHFLILFD� GL� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR�� ,Q� WDOH� LSRWHVL�� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�
YHQJRQR� VSHVVR� DIILGDWH� DG� LPSUHVH� VSHFLDOL]]DWH�� LVWLWXWL� GL� ULFHUFD� RG� RUJDQLVPL� DFFDGHPLFL� FKH� QRQ� SDUWHFLä
SDQR� DOOR� VIUXWWDPHQWR� GHL� ULVXOWDWL�� 7DOL� DFFRUGL� FRPSRUWDQR� GL� QRUPD� XQ� WUDVIHULPHQWR� GL� ©NQRZ�KRZª� H�R�
XQD� FODXVROD� GL� IRUQLWXUD� HVFOXVLYD� ULJXDUGDQWH� JOL� HYHQWXDOL� ULVXOWDWL�� 'DWD� OD� QDWXUD� FRPSOHPHQWDUH� GHOOH� SDUWL�
FKH� FRRSHUDQR� �DG� HVHPSLR� LQ� WHUPLQL� GL� FRPSHWHQ]H� R� WHFQRORJLH�� LQ� WDOH� VFHQDULR�� GL� QRUPD� GHWWL� DFFRUGL� QRQ�
SURGXFRQR� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR���

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� $UWLFROR���� SDUDJUDIR� ��� SXQWL� ��� H� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� 3HU�XQD�GHILQL]LRQH�� FIU�� DUWLFROR����SDUDJUDIR� ���SXQWR� ����GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD�

H� VYLOXSSR��
������� 1HO� FRQWHVWR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� FIU�� DUWLFROR���� SDUDJUDIR� ���

SXQWR� ���� GL� WDOH� UHJRODPHQWR��
������� 1HO� FRQWHVWR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� FIU�� DUWLFROR���� SDUDJUDIR� ���

SXQWR� ���� GL� WDOH� UHJRODPHQWR�



�

���� 8QD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� FKH� QRQ� SUHYHGD� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL�
WUDPLWH� OD� FRQFHVVLRQH� GL� OLFHQ]H�� OD� SURGX]LRQH� R� LO� PDUNHWLQJ� GHWHUPLQD� UDUDPHQWH� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� 7DOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR� WXWWDYLD� GDUH�
RULJLQH� D� HIIHWWL� DQWLFRQFRUUHQ]LDOL�� DG� HVHPSLR� VH�� D� VHJXLWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� OD� FRQFRUUHQ]D� D�
OLYHOOR� GL� LQQRYD]LRQH� YLHQH� VHQVLELOPHQWH� ULGRWWD��

��������� 3�R�W�H�U�H� G�L� P�H�U�F�D�W�R�

���� Ë� SUREDELOH� FKH� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SURGXFDQR� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VROWDQWR� VH� OH�
SDUWL� GHOOD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� GHWHQJRQR� XQ� SRWHUH� GL� PHUFDWR��

���� 1RQ� HVLVWH� XQD� VRJOLD� DVVROXWD� DO� GL� VRSUD� GHOOD� TXDOH� VL� SXz� SUHVXPHUH� FKH� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�
FUHL� R� PDQWHQJD� SRWHUH� GL� PHUFDWR� H� SRVVD� TXLQGL� GHWHUPLQDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR� ���7XWWDYLD� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� FRQFRUUHQWL� SHU� SURGRWWL� H�R�
WHFQRORJLH� HVLVWHQWL� EHQHILFLDQR� GHOO·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� D� FRQGL]LRQH� FKH� OD� ORUR� TXRWD� GL� PHUFDWR� FRQJLXQWD� QRQ� VXSHUL� LO� ����� VXL�
PHUFDWL� ULOHYDQWL� GHL� SURGRWWL� H� GHOOH� WHFQRORJLH� H� FKH� ULVXOWLQR� VRGGLVIDWWH� OH� DOWUH� FRQGL]LRQL� SHU� O·DSSOLFD]LRQH�
GL� WDOH� UHJRODPHQWR��

���� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VL� DSSOLFD� DQFKH� D� WDOL�
DFFRUGL� WUD� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH�� 7DOL� DFFRUGL� EHQHILFLDQR� GHOO·HVHQ]LRQH� SUHYLVWD� GDO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� D� FRQGL]LRQH� FKH� YL� VLDQR� WUH�
R� SL�� LQL]LDWLYH� FRPSDUDELOL� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� �������� ROWUH� D� TXHOOH� GHOOH� SDUWL� GHOO·DFFRUGR��
'RYUDQQR� HVVHUH� VRGGLVIDWWH� DQFKH� OH� DOWUH� FRQGL]LRQL� SHU� O·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 1HO� ULVSHWWR� GL� WDOL� FRQGL]LRQL�� q� LPSUREDELOH� FKH� XQ�
DFFRUGR� WUD� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� ������� DEELD� HIIHWWL� UHVWULWWLYL� VXO� PHUFDWR� LQWHUQR��
GDWR� FKH� OH� SDUWL� SUREDELOPHQWH� QRQ� VDUDQQR� LQ� JUDGR� GL� PDQWHQHUH� O·LQQRYD]LRQH� LQ� PRGR� UHGGLWL]LR� DO� GL�
VRWWR� GHL� OLYHOOL� FRPSHWLWLYL� SHU� XQ� SHULRGR� GL� WHPSR� SL�� OXQJR��

���� 3L�� q� IRUWH� OD� SRVL]LRQH� FRQJLXQWD� GHOOH� SDUWL� VXL� PHUFDWL� HVLVWHQWL� H�R� SL�� q� OLPLWDWR� LO� QXPHUR� GL� LQL]LDWLYH�
FRPSDUDELOL� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� ROWUH� D� TXHOOH� GHOOH� SDUWL� GHOO·DFFRUGR�� PDJJLRUH� q� OD� SUREDELOLWj�
FKH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� GHWHUPLQL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� ��������

��������� $�W�W�L�Y�L�W�j� G�L� U�L�F�H�U�F�D� H� V�Y�L�O�X�S�S�R� I�L�Q�D�O�L�]�]�D�W�H� D� P�L�J�O�L�R�U�D�U�H��� V�R�V�W�L�W�X�L�U�H� R� U�L�P�S�L�D�]�ä
]�D�U�H� S�U�R�G�R�W�W�L� R� W�H�F�Q�R�O�R�J�L�H� H�V�L�V�W�H�Q�W�L�

���� 6H� O·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� q� YROWD� D� PLJOLRUDUH� SURGRWWL� R� WHFQRORJLH� HVLVWHQWL�� JOL� HIIHWWL� FKH� SRWUHEEHUR�
GHULYDUH� ULJXDUGDQR� L� PHUFDWL� ULOHYDQWL� GL� GHWWL� SURGRWWL� R� WHFQRORJLH�� *OL� HIIHWWL� VXL� SUH]]L�� VXOOD� SURGX]LRQH��
VXOOD� TXDOLWj� H� VXOOD� YDULHWj� GHL� SURGRWWL� R� VXOOR� VYLOXSSR� WHFQLFR� VXL� PHUFDWL� HVLVWHQWL� VRQR� WXWWDYLD� SRVVLELOL�
VROWDQWR� VH� OH�SDUWL� GHWHQJRQR� LQVLHPH� XQD�SRVL]LRQH� GL� IRU]D�� VH� O·LQJUHVVR� LQ� WDOL�PHUFDWL� q�GLIILFLOH� H� VH� YL� VRQR�
ULPDVWL� VROWDQWR� SRFKL� DOWUL� FRQFRUUHQWL�� ,QROWUH�� VH� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� ULJXDUGDQR� VROWDQWR� XQ�
IDWWRUH� SURGXWWLYR� PLQRUH� FKH� HQWUD� QHOOD� FRPSRVL]LRQH� GL� XQ� SURGRWWR� ILQDOH�� JOL� HIIHWWL� GL� SUHFOXVLRQH� SHU�
TXHVWR� SURGRWWR� ILQDOH� VDUDQQR� QXOOL� R� PROWR� OLPLWDWL��

���� 6H� O·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� q� YROWD� D� VRVWLWXLUH� R� ULPSLD]]DUH� XQ� SURGRWWR� R� XQD� WHFQRORJLD� HVLVWHQWH�� JOL�
HIIHWWL� FKH� SRWUHEEHUR� GHULYDUH� ULJXDUGDQR� LO� UDOOHQWDPHQWR� GHOOR� VYLOXSSR� GHO� SURGRWWR� VRVWLWXWLYR� R� GHOOD�
WHFQRORJLD� VRVWLWXWLYD�� &Lz� YDOH� LQ� SDUWLFRODUH� VH� OH� SDUWL� GHWHQJRQR� XQ� SRWHUH� GL� PHUFDWR� VXO� PHUFDWR� GHL�
SURGRWWL� R� GHOOH� WHFQRORJLH� HVLVWHQWL� H� VH� HVVH� VRQR� DQFKH� OH� XQLFKH� LPSHJQDWH� QHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�
YROWD� D� VYLOXSSDUH� XQ� SURGRWWR� VRVWLWXWLYR� R� XQD� WHFQRORJLD� VRVWLWXWLYD� GL� WDOL� SURGRWWL� H� WHFQRORJLH� HVLVWHQWL��
(IIHWWL� VLPLOL� SRVVRQR� PDQLIHVWDUVL� VH� XQ� RSHUDWRUH� LPSRUWDQWH� DWWLYR� LQ� XQ� PHUFDWR� HVLVWHQWH� FRRSHUD� FRQ� XQ�
FRQFRUUHQWH� PROWR� SL�� SLFFROR� R� FRQ� XQ� FRQFRUUHQWH� SRWHQ]LDOH� FKH� VWD� SHU� HPHUJHUH� VXO� PHUFDWR� FRQ� XQ�
SURGRWWR� R� XQD� WHFQRORJLD� LQ� JUDGR� GL� PLQDFFLDUH� OD� SRVL]LRQH� GHOO·LPSUHVD� JLj� SUHVHQWH� VXO� PHUFDWR�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� /·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GHILQLVFH�
XQ·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWH� FRPH� ©XQ·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� FKH� XQ� WHU]R� VYROJH�� GD� VROR� R� LQ� FRRä
SHUD]LRQH� FRQ� DOWUL� WHU]L�� R� q� LQ� JUDGR� GL�� HG� q� YHURVLPLOPHQWH� LQFOLQH� D�� VYROJHUH� LQ�PRGR� LQGLSHQGHQWH�� FKH� ULJXDUGD�� D�� OD� ULFHUFD� H�
OR� VYLOXSSR� GL� SURGRWWL� QXRYL� H�R� GL� WHFQRORJLH� QXRYH� LGHQWLFL� D� TXHOOL� RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� R� FKH� SRWUHEEHUR�
VRVWLWXLUVL� D� TXHVWL� XOWLPL�� R� E�� SROL� GL� ULFHUFD� H� VYLOXSSR� FKH� SHUVHJXRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL� GL� TXHOOL�
SUHYLVWL� GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� TXHVWL� WHU]L� GHYRQR� HVVHUH� LQGLSHQGHQWL� GDOOH� SDUWL� FKH� FRQFOXGRQR� OªDFFRUGR� GL� ULFHUFD� H�
VYLOXSSR��

������� /·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GHILQLVFH�
XQ·LPSUHVD� FRQFRUUHQWH� LQ� WHUPLQL� GL� LQQRYD]LRQH� FRPH� ©XQ·LPSUHVD� FKH� QRQ� q� LQ� FRQFRUUHQ]D� SHU� XQ� SURGRWWR� H�R� XQD� WHFQRORJLD�
HVLVWHQWL� H� FKH� VYROJH� LQ� PRGR� LQGLSHQGHQWH� R� FKH�� LQ� DVVHQ]D� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� VDUHEEH� LQ� JUDGR� GL�� H� YHURVLä
PLOPHQWH� LQFOLQH� D�� VYROJHUH� LQ� PRGR� LQGLSHQGHQWH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FKH� ULJXDUGDQR�� D�� OD� ULFHUFD� H� OR� VYLOXSSR� GL�
SURGRWWL� QXRYL� H�R� GL� WHFQRORJLH� QXRYH� LGHQWLFL� D� TXHOOL� RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� R� FKH� SRWUHEEHUR� VRVWLWXLUVL� D�
TXHVWL� XOWLPL�� R� E�� SROL� GL� ULFHUFD� H� VYLOXSSR� FKH� SHUVHJXRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL� GL� TXHOOL� SUHYLVWL�
GDOOªDFFRUGR� GL� ULFHUFD� H� VYLOXSSR��

������� )DWWD� VDOYD� O·DQDOLVL� GHL� SRWHQ]LDOL� LQFUHPHQWL� GL� HIILFLHQ]D�� DQFKH� GL� TXHOOL� SUHVHQWL� UHJRODUPHQWH� LQ� SURJHWWL� GL� ULFHUFD� H� VYLOXSSR�
FRILQDQ]LDWL� GD� IRQGL� SXEEOLFL�



�

���� 6H� OH� SDUWL� LQFOXGRQR� QHO� ORUR� DFFRUGR� DQFKH� OR� VIUXWWDPHQWR� FRPXQH� �DG� HVHPSLR� SURGX]LRQH� H�R� GLVWULEXä
]LRQH�� GHL� SURGRWWL� R� GHOOH� WHFQRORJLH� FRQWUDWWXDOL�� RFFRUUH� HVDPLQDUH� SL�� DWWHQWDPHQWH� JOL� HIIHWWL� VXOOD� FRQFRUä
UHQ]D�� ,Q� SDUWLFRODUH�� VH� OH� SDUWL� VRQR� FRQFRUUHQWL� IRUWL�� VRQR� SL�� SUREDELOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�
VRWWR� IRUPD� GL� DXPHQWR� GHL� SUH]]L� R� GL� ULGX]LRQH� GHOOD� SURGX]LRQH� VXL� PHUFDWL� HVLVWHQWL�� 6H� WXWWDYLD� OR�
VIUXWWDPHQWR� FRPXQH� q� OLPLWDWR� VROWDQWR� DOOD� FRQFHVVLRQH� GL� OLFHQ]H� D� WHU]L�� QRQ� QH� ULVXOWHUDQQR� SUREDELOPHQWH�
HIIHWWL� UHVWULWWLYL� HG� LQ� SDUWLFRODUH� SUREOHPL� GL� SUHFOXVLRQH��

��������� 3�R�O�L� G�L� U�L�F�H�U�F�D� H� V�Y�L�O�X�S�S�R� H� L�Q�L�]�L�D�W�L�Y�H� G�L� U�L�F�H�U�F�D� H� V�Y�L�O�X�S�S�R� I�L�Q�D�O�L�]�]�D�W�L� D� S�U�R�ä
G�R�W�W�L� R� D� W�H�F�Q�R�O�R�J�L�H� F�K�H� F�U�H�D�Q�R� Q�X�R�Y�L� P�H�U�F�D�W�L�

���� $L� ILQL� GHO� SUHVHQWH� FDSLWROR� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FKH� ULJXDUGDQR� OD� ULFHUFD� H� OR� VYLOXSSR� GL�SURGRWWL�
QXRYL� R� WHFQRORJLH� QXRYH�� FRVu� FRPH� L� SROL� GL� ULFHUFD� H� VYLOXSSR�� ULHQWUDQR� QHO� FRQWHVWR� GHOOD� QR]LRQH� GL�
FRQFRUUHQ]D� LQ� WHUPLQL� GL� LQQRYD]LRQH��

���� 8Q� SURGRWWR� QXRYR� R� XQD� WHFQRORJLD� QXRYD� QRQ� VL� OLPLWD� D� PLJOLRUDUH�� VRVWLWXLUH� R� ULPSLD]]DUH� SURGRWWL� R�
WHFQRORJLH� HVLVWHQWL�� /D� GRPDQGD� UHODWLYD� DO� SURGRWWR� QXRYR� R� DOOD� WHFQRORJLD� QXRYD� FUHHUj�� TXDORUD� VL� DIIHUPL��
XQ� QXRYR� PHUFDWR� GLVWLQWR��

���� ,� SROL� GL� ULFHUFD� H� VYLOXSSR� VRQR� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� RULHQWDWH� SULQFLSDOPHQWH� YHUVR� VFRSL� RG�
RELHWWLYL� VSHFLILFL�� *OL� RELHWWLYL� H� JOL� VFRSL� VSHFLILFL� GL� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� QRQ� SRVVRQR� DQFRUD� HVVHUH�
GHILQLWL� LQ� WHUPLQL� GL� SURGRWWL� R� WHFQRORJLH� R� LPSOLFDQR� ILQDOLWj� VRVWDQ]LDOPHQWH� SL�� DPSLH� ULVSHWWR� D� SURGRWWL� R�
WHFQRORJLH� GD� LPPHWWHUH� VX� VSHFLILFL� PHUFDWL��

���� $O� PRPHQWR� GHOOD� YDOXWD]LRQH� GHOOD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� JOL� HIIHWWL� VXL� SUH]]L� H� VXOOD�
SURGX]LRQH� VXL� PHUFDWL� HVLVWHQWL� VRQR� SLXWWRVWR� LPSUREDELOL� SHU� WDOL� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR�� GDWR� FKH�
TXHVWH� XOWLPH� QRQ� SRVVRQR� DQFRUD� HVVHUH� GHILQLWH� FRPH� ILQDOL]]DWH� D� XQ� SURGRWWR� R� D� XQD� WHFQRORJLD�� /·DQDOLVL�
GRYUHEEH� SHUWDQWR� FRQFHQWUDUVL� VXOOH� HYHQWXDOL� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� D� OLYHOOR� GL� LQQRYD]LRQH� ULJXDUGDQWL��
DG� HVHPSLR�� OD� TXDOLWj� H� OD� YDULHWj� GHL� IXWXUL� SURGRWWL� R� GHOOH� IXWXUH� WHFQRORJLH� SRWHQ]LDOL� H�R� OD� YHORFLWj� R� LO�
OLYHOOR� GHOO·LQQRYD]LRQH�� 7DOL� HIIHWWL� UHVWULWWLYL� SRVVRQR� YHULILFDUVL� TXDQGR� GXH� R� SL�� GHOOH� SRFKH� LPSUHVH� FKH�
VYROJRQR� DXWRQRPDPHQWH� �DG� HVHPSLR�� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� GL� XQ� SURGRWWR� QXRYR� �LQ� SDUWLFRODUH�
TXDQGR� VL� WURYDQR� LQ� XQD� IDVH� SURVVLPD� DO� ODQFLR� GL� WDOH� SURGRWWR�� LQL]LDQR� D� FRRSHUDUH� DQ]LFKp� VYLOXSSDUH� LO�
SURGRWWR� QXRYR� VHSDUDWDPHQWH�� 'L� QRUPD� WDOL� HIIHWWL� VRQR� OD� FRQVHJXHQ]D� GLUHWWD� GHOOD� FRRSHUD]LRQH� WUD� OH�
SDUWL��

���� /·LQQRYD]LRQH� SXz� HVVHUH� OLPLWDWD� DQFKH� GD� XQ� DFFRUGR� ©SXURª� GL� ULFHUFD� H� VYLOXSSR�� ,Q� JHQHUDOH�� WXWWDYLD�� q�
LPSUREDELOH� FKH� OD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� FRQFHUQHQWH� SURGRWWL� QXRYL� R� WHFQRORJLH�
QXRYH� RSSXUH� SROL� GL� ULFHUFD� H� VYLOXSSR� SURGXFD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� IDWWR� VDOYR� LO� FDVR� LQ� FXL� YL�
VLD� VROWDQWR� XQ� QXPHUR� OLPLWDWR� GL� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� UHVLGXH� ROWUH� D� TXHOOH� GHOOH� SDUWL�
GHOOD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR��

����� $FFRUGL� VRJJHWWL� DOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR�

���� ,O� EHQHILFLR� GHOO·HVHQ]LRQH� VWDELOLWR� PHGLDQWH� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� ULJXDUGD� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� VL� SRVVDQR�� FRQ� VXIILFLHQWH� FHUWH]]D�� SUHVXPHUH�
FRQIRUPL� DOOH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ����������

���� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VL� DSSOLFD� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� FRQFOXVL� GD� GXH� R� SL�� SDUWL� FKH� ULJXDUGDQR� OH� FRQGL]LRQL� DOOH� TXDOL� WDOL� SDUWL� VYROJRQR���������

�D�� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� UHODWLYH� D� SURGRWWL� R� WHFQRORJLH� FRQWUDWWXDOL� FKH� FRPSUHQGRQR� R�
HVFOXGRQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GL� WDOL� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� R�

�E�� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� UHODWLYH� D� SURGRWWL� R� WHFQRORJLH� FRQWUDWWXDOL� FKH� FRPSUHQGRQR� R�
HVFOXGRQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GL� WDOL� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� R�

�F�� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� UHODWLYH� D� SURGRWWL� R� WHFQRORJLH�
FRQWUDWWXDOL� VYROWH� VXOOD� EDVH� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� FRPXQH� �GL� FXL� DOOD� OHWWHUD� D��� FRQFOXVR�
DQWHULRUPHQWH� GDOOH� VWHVVH� SDUWL�� R�

�G�� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� UHODWLYH� D� SURGRWWL� R� WHFQRORJLH�
FRQWUDWWXDOL� VYROWH� VXOOD� EDVH� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� �GL� FXL� DOOD� OHWWHUD� E���
FRQFOXVR� DQWHULRUPHQWH� GDOOH� VWHVVH� SDUWL�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� ,O� UHJRODPHQWR� �&((�� Q���������� FRQIHULVFH� DOOD� &RPPLVVLRQH�� FRQIRUPHPHQWH� DOO·DUWLFROR������ SDUDJUDIR� ��� LO� SRWHUH� GL� HVHQWDUH�
SHU� FDWHJRULD� PHGLDQWH� UHJRODPHQWR� JOL� DFFRUGL� DYHQWL� SHU� RJJHWWR� OD� ULFHUFD� H� OR� VYLOXSSR� GL� SURGRWWL�� WHFQRORJLH� R� SURFHVVL� ILQR�
DOOD� IDVH� GL� DSSOLFD]LRQH� LQGXVWULDOH� H� GL� VIUXWWDPHQWR� GHL� ULVXOWDWL�� FRPSUHVH� OH� GLVSRVL]LRQL� UHODWLYH� DL� GLULWWL� GL� SURSULHWj� LQWHOOHWä
WXDOH��

������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

���� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� RSHUD� XQD� GLVWLQ]LRQH� WUD�
SURGRWWL� FRQWUDWWXDOL� R� WHFQRORJLH� FRQWUDWWXDOL��

�D�� SHU� ©SURGRWWR� FRQWUDWWXDOHª� ������� V·LQWHQGH� LO� SURGRWWR�������� ULVXOWDQWH� GDOOH� DWWLYLWj� FRPXQL� GL� ULFHUFD� H� VYLOXSSR�
R� GDOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� R� IDEEULFDWR� R� IRUQLWR� JUD]LH� DOO·DSSOLFD]LRQH� GHOOH�
WHFQRORJLH� FRQWUDWWXDOL�� FRPSUHVL� L� SURGRWWL� PHVVL� D� SXQWR� LQ� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� H� L� SURGRWWL�
QXRYL���������

�E�� SHU� ©WHFQRORJLD� FRQWUDWWXDOHª� ������� V·LQWHQGH� OD� WHFQRORJLD� R� LO� SURFHGLPHQWR� ULVXOWDQWH� GDOOH� DWWLYLWj� FRPXQL� GL�
ULFHUFD� H� VYLOXSSR� R� GDOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR�� WUD� FXL� OH� WHFQRORJLH� H� L� SURFHGLPHQWL�
PHVVL� D� SXQWR� LQ� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� H� OH� WHFQRORJLH� H� L� SURFHGLPHQWL� QXRYL��

���� 1HO� FRQWHVWR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� SHU� ©ULFHUFD�
H� VYLOXSSRª� VL� LQWHQGRQR� DWWLYLWj� YROWH� DOO·DFTXLVL]LRQH� GL� NQRZ�KRZ� UHODWLYR� D� SURGRWWL�� WHFQRORJLH� R� SURFHGLä
PHQWL� HVLVWHQWL� R� QXRYL�� OD� UHDOL]]D]LRQH� GL� DQDOLVL� WHRULFKH�� GL� VWXGL� VLVWHPDWLFL� R� GL� VSHULPHQWD]LRQL�� LQFOXVL� OD�
SURGX]LRQH� VSHULPHQWDOH�� OH� YHULILFKH� WHFQLFKH� GL� SURGRWWL� R� SURFHGLPHQWL�� OD� UHDOL]]D]LRQH� GHJOL� LPSLDQWL�
QHFHVVDUL� H� O·RWWHQLPHQWR� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SHU� L� ULVXOWDWL� GL� WDOL� DWWLYLWj��

������� 'LVWLQ]LRQH� WUD� ©DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQLª� H� ©DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWRª� H� FRQFHWWR� GL�
©VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSRª�

���� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� RSHUD� XQD� GLVWLQ]LRQH� WUD�
©DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQLª� H� ©DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWRª��

���� 4XDQGR� OH� SDUWL� VYROJRQR� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL�� LO� ORUR� DFFRUGR� SXz� SUHYHGHUH� XQD� GHOOH�
VHJXHQWL� PRGDOLWj� GL� DWWXD]LRQH� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR���������

�D�� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� VRQR� HVHJXLWH� GD� JUXSSL�� RUJDQLVPL� R� LPSUHVH� FRPXQL��

�E�� OH� SDUWL� DIILGDQR� FRQJLXQWDPHQWH� D� XQ� WHU]R� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� R�

�F�� OH� SDUWL� ULSDUWLVFRQR� WDOL� DWWLYLWj� WUD� ORUR� LQ� EDVH� D� XQD� ©VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� ULFHUFD� H�
VYLOXSSRª�� &RQ� WDOH� WHUPLQH� VL� LQWHQGH� OD� SDUWHFLSD]LRQH� GL� FLDVFXQD� GHOOH� SDUWL� DOOH� DWWLYLWj� GL� ULFHUFD� H�
VYLOXSSR�� VXOOD� EDVH� GHOOD� ULSDUWL]LRQH� GHL� ODYRUL� GL� ULFHUFD� H� VYLOXSSR� FRQVLGHUDWD� SL�� RSSRUWXQD� GDOOH� SDUWL�
VWHVVH�� HVVD� QRQ� FRPSUHQGH� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� ��������

���� 3HU� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� VL� LQWHQGRQR� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FKH� YHQJRQR�
HIIHWWXDWH� GD� DOPHQR� XQD� SDUWH� PHQWUH� DOPHQR� XQ·DOWUD� SDUWH� ILQDQ]D� WDOL� DWWLYLWj� PD� QRQ� VYROJH� DOFXQD� GL� WDOL�
DWWLYLWj� LQ� SULPD� SHUVRQD� �OD� SDUWH� ILQDQ]LDWULFH���

���� 1HO� FRQWHVWR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� OD� GLVWLQ]LRQH�
WUD� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� H� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� q� SHUWLQHQWH� DL� ILQL� GHO�
FDOFROR� GHOOH� TXRWH� GL� PHUFDWR�� 3HU� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR�� OH� SDUWL� GRYUDQQR� LQFOXGHUH�
DQFKH� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQFOXVL� GDOOD� SDUWH� ILQDQ]LDWULFH� FRQ� WHU]L�� SHU� TXDQWR� ULJXDUGD� JOL� VWHVVL�
SURGRWWL� FRQWUDWWXDOL� R� OH� VWHVVH� WHFQRORJLH� FRQWUDWWXDOL�� DL� ILQL� GHO� FDOFROR� GHOOH� TXRWH� GL�PHUFDWR� FRQJLXQWH� �FIU��
VH]LRQH� ����������

������� 6IUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� H� FRQFHWWR� GL� VSHFLDOL]]D]LRQH� QHO� FRQWHVWR� GHOOR�
VIUXWWDPHQWR� FRPXQH�

���� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ULJXDUGD� HVSOLFLWDPHQWH� JOL�
DFFRUGL� FKH� SUHYHGRQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� 7DOL� DFFRUGL�
VRQR� WXWWDYLD� VRJJHWWL� D� GLVSRVL]LRQL� VSHFLILFKH��

���� ,O� FRQFHWWR� GL� ©VIUXWWDPHQWR� GHL� ULVXOWDWLª� q� SLXWWRVWR� DPSLR� H� FRPSUHQGH� OD� SURGX]LRQH� R� GLVWULEX]LRQH� GHL�
SURGRWWL� FRQWUDWWXDOL�� O·DSSOLFD]LRQH� GHOOH� WHFQRORJLH� FRQWUDWWXDOL�� OD� FHVVLRQH� R� OD� FRQFHVVLRQH� LQ� OLFHQ]D� GL�
GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� R� OD� FRPXQLFD]LRQH� GHO� NQRZ�KRZ� QHFHVVDULR� SHU� OD� VXGGHWWD� SURGX]LRQH� R�
DSSOLFD]LRQH� �������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $L� ILQL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� SHU� ©SURGRWWRª� V·LQWHQGH� TXDOVLDVL� EHQH�

R� VHUYL]LR�� LQFOXVL� VLD� L� EHQL� R� VHUYL]L� LQWHUPHGL� FKH� L� EHQL� R� VHUYL]L� ILQDOL� �DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GL� WDOH� UHJRODPHQWR���
������� $L� ILQL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SHU� ©SURGRWWL� QXRYL� R� WHFQRORJLH� QXRYHª�

V·LQWHQGRQR� SURGRWWL�� WHFQRORJLH� R� SURFHGLPHQWL� FKH� QRQ� HVLVWRQR� DQFRUD� DO� PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUH� D�� R� E�� GL� WDOH� UHJRODPHQWR�� H� FKH�� VH� VL� DIIHUPDQR�� FUHDQR� XQ� SURSULR�
QXRYR� PHUFDWR�� QRQ� OLPLWDQGRVL� D� PLJOLRUDUH�� VRVWLWXLUH� R� ULPSLD]]DUH� SURGRWWL�� WHFQRORJLH� R� SURFHGLPHQWL� HVLVWHQWL� �DUWLFROR����
SDUDJUDIR� ��� SXQWR� ��� GL� WDOH� UHJRODPHQWR���

������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

���� $L� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� OR� VIUXWWDPHQWR�
FRPXQH� GHL� ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� SXz� ULJXDUGDUH� VROWDQWR� L� ULVXOWDWL� FKH� VLDQR��

�D�� LQGLVSHQVDELOL� SHU� OD� SURGX]LRQH� GHL� SURGRWWL� FRQWUDWWXDOL� R� SHU� O·DSSOLFD]LRQH� GHOOH� WHFQRORJLH� FRQWUDWWXDOL��
H�

�E�� SURWHWWL� GD� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� R� FKH� VL� FRQILJXULQR� FRPH� NQRZ�KRZ��

����� 'L� FRQWUR�� FLz� VLJQLILFD� FKH�� SHU� EHQHILFLDUH� GHOO·HVHQ]LRQH� GL� FXL� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� LO� FDPSR� GL� DSSOLFD]LRQH� GL� XQ� WDOH� DFFRUGR� FKH� FRPSUHQGH�
OR� VIUXWWDPHQWR� FRPXQH� QRQ� SXz� ULJXDUGDUH� ULVXOWDWL� QRQ� SURWHWWL� GD� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� R� FKH� VL�
FRQILJXUDQR� FRPH� NQRZ�KRZ� H� FKH� QRQ� VRQR� LQGLVSHQVDELOL� SHU� OD� SURGX]LRQH� GHL� SURGRWWL� FRQWUDWWXDOL� R� SHU�
O·DSSOLFD]LRQH� GHOOH� WHFQRORJLH� FRQWUDWWXDOL��

����� /R� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� R� D� SDJDPHQWR� SXz� DYYHQLUH�
QHO� FRQWHVWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� RULJLQDOH� R� QHO� FRQWHVWR� GL� XQ� DFFRUGR� VXFFHVVLYR� FRQFHUQHQWH�
OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GL� XQ� SUHFHGHQWH� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� OH� VWHVVH� SDUWL��������� 6H� OH�
SDUWL� VFHOJRQR� GL� SURFHGHUH� DOOR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GL� XQ� SUHFHGHQWH� DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR� DL� VHQVL� GL� XQ� FRQWUDWWR� VXFFHVVLYR�� DQFKH� LO� SUHFHGHQWH� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� GHYH� VRGGLVIDUH�
OH� FRQGL]LRQL� SUHYLVWH� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
DIILQFKp� O·DFFRUGR� GL� VIUXWWDPHQWR� VXFFHVVLYR� FRPXQH� SRVVD� EHQHILFLDUH� GHOO·HVHQ]LRQH� GL� FXL� DOO·DUWLFROR��� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SUHYHGH� WUH� PRGL� GLYHUVL�
PHGLDQWH� L� TXDOL� q� SRVVLELOH� VIUXWWDUH� FRQJLXQWDPHQWH� L� ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR���������

�D�� LQQDQ]LWXWWR� OR� VIUXWWDPHQWR� SXz� HVVHUH� HIIHWWXDWR� FRQJLXQWDPHQWH� GDOOH� SDUWL� QHO� FRQWHVWR� GL� JUXSSL��
RUJDQL]]D]LRQL� R� LPSUHVH� FRPXQL��

�E�� LQ� VHFRQGR� OXRJR�� OH� SDUWL� SRVVRQR� DIILGDUH� FRQJLXQWDPHQWH� D� XQ� WHU]R� OR� VYROJLPHQWR� GHOOR� VIUXWWDä
PHQWR��

�F�� LQILQH�� OH� SDUWL� SRVVRQR� ULSDUWLUH� OH� DWWLYLWj� WUD� ORUR� LQ� FRQVLGHUD]LRQH� GL� XQD� VSHFLDOL]]D]LRQH� QHO� TXDGUR�
GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR��� QHO� VHQVR� FKH���������

L�� OH� SDUWL� VL� ULSDUWLVFRQR� VLQJROL� FRPSLWL�� TXDOL� OD� SURGX]LRQH� R� OD� GLVWULEX]LRQH�� R�

LL�� LPSRQJRQR� UHVWUL]LRQL� UHFLSURFKH� ULJXDUGDQWL� OR� VIUXWWDPHQWR� GHL� ULVXOWDWL�� DG� HVHPSLR� UHVWUL]LRQL� UHODWLYH�
D� GHWHUPLQDWL� WHUULWRUL�� FOLHQWL� R� VHWWRUL� GL� XWLOL]]R�� WDOH� HYHQWXDOLWj� FRPSUHQGH� DQFKH� OR� VFHQDULR� LQ� FXL�
VROWDQWR� XQD� SDUWH� SURGXFH� H� GLVWULEXLVFH� L� SURGRWWL� FRQWUDWWXDOL�� VXOOD� EDVH� GL� XQD� OLFHQ]D� HVFOXVLYD�
FRQFHVVD� GDOOH� DOWUH� SDUWL��

����� /H� SUDVVL� FKH� SUHYHGRQR� VSHFLDOL]]D]LRQL� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR� QRQ� VDUDQQR� FRQVLGHUDWH�
UHVWUL]LRQL� IRQGDPHQWDOL� �������� ,QROWUH�� TXDORUD� VL� VSHFLDOL]]LQR� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR�� OH� SDUWL�
SRVVRQR� OLPLWDUH� O·DFFHVVR� DL� ULVXOWDWL� DJOL� VFRSL� GL� WDOH� VIUXWWDPHQWR� �������� &Lz� VLJQLILFD� FKH� XQ� DFFRUGR� GL� ULFHUFD�
H� VYLOXSSR� SXz� OLPLWDUH� DG� HVHPSLR� L� GLULWWL� GL� VIUXWWDPHQWR� GHOOH� SDUWL� SHU� GHWHUPLQDWL� WHUULWRUL�� FOLHQWL� R� VHWWRUL�
GL� XWLOL]]R�� 6H� OH� SDUWL� FRQYHQJRQR� FKH� FLDVFXQD� GL� HVVH� SXz� GLVWULEXLUH� L� SURGRWWL� FRQWUDWWXDOL� �H� TXLQGL� QRQ�
KDQQR� RSWDWR� SHU� XQ�PRGHOOR� GL� GLVWULEX]LRQH� FRPXQH� H�QRQ�KDQQR� FRQYHQXWR� FKH� VROR� OD�SDUWH� FKH�SURGXFH� L�
SURGRWWL� FRQWUDWWXDOL� SXz� GLVWULEXLUH� TXHVWL� XOWLPL��� OH� SDUWL� LQFDULFDWH� GHOOD� SURGX]LRQH� GHL� SURGRWWL� FRQWUDWWXDOL�
QHOO·DPELWR� GHOOD� VSHFLDOL]]D]LRQH� GHYRQR� HVVHUH� WHQXWH� D� VRGGLVIDUH� JOL� RUGLQL� GL� IRUQLWXUD� GHL� SURGRWWL� FRQä
WUDWWXDOL� GHOOH� DOWUH� SDUWL���������

����� ,QILQH�� FRPH� LQGLFDWR� QHOOD� VH]LRQH� ������� VH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� ULJXDUGD� OR� VIUXWWDPHQWR� FRPXQH�
GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� O·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� D� WDOL� DFFRUGL� VL� DSSOLFD�� L�� SHU� OD� GXUDWD� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� H� LL�� SHU� XQ� XOWHULRUH� SHULRGR�
GL� VHWWH� DQQL� D� GHFRUUHUH� GDOOD� GDWD� LQ� FXL� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL� VRQR� LPPHVVL� SHU� OD� SULPD�
YROWD� VXO� PHUFDWR� LQWHUQR��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUH� F�� H� G��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR��

������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� &IU�� VH]LRQH� ���� GHGLFDWD� DOOH� UHVWUL]LRQL� IRQGDPHQWDOL� H� O·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� F��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�

FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� &IU�� DQFKH� DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

������� &HVVLRQH� R� FRQFHVVLRQH� LQ� OLFHQ]D� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�

����� /·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VL� DSSOLFD�
DQFKH� DJOL� DFFRUGL� FRQWHQHQWL� GLVSRVL]LRQL� UHODWLYH� DOOD� FHVVLRQH� R� DOOD� FRQFHVVLRQH� LQ� OLFHQ]D� GL� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH� SXUFKp� WDOL� GLVSRVL]LRQL� QRQ� FRVWLWXLVFDQR� O·RJJHWWR� SULQFLSDOH� GHJOL� DFFRUGL� GL� ULFHUFD�
H� VYLOXSSR�� PD� VLDQR� GLUHWWDPHQWH� FROOHJDWH� H� QHFHVVDULH� DOO·HVHFX]LRQH� GHJOL� VWHVVL���������

����� 7DOH� HVHQ]LRQH� ULJXDUGD� OD� FHVVLRQH� R� OD� FRQFHVVLRQH� LQ� OLFHQ]D� D� XQD� R� SL�� SDUWL� R� D� HQWL� FRVWLWXLWL� GDOOH� SDUWL�
SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL�� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� R� DWWLYLWj�
GL� VIUXWWDPHQWR� FRPXQL� ��������

����� ,Q� WDOL� FDVL�� OD� FHVVLRQH� R� OD� FRQFHVVLRQH� LQ� OLFHQ]D� VDUDQQR� SHUWDQWR� VRJJHWWH� DOOH� GLVSRVL]LRQL� GHO� UHJRODPHQWR�
GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� QRQ� D� TXHOOH� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� WUDVIHULPHQWR� GL� WHFQRORJLD� ��������� 7XWWDYLD�� QHO� FRQWHVWR� GHJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� OH� SDUWL� SRVVRQR� DOWUHVu� VWDELOLUH� OH� FRQGL]LRQL� SHU� OD� FRQFHVVLRQH� LQ� OLFHQ]D� D� WHU]L�
GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� 7DOL� DFFRUGL� GL� OLFHQ]D� QRQ� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH�
GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� PD� SRVVRQR� EHQHILFLDUH�
GHOO·HVHQ]LRQH� SHU� FDWHJRULD� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� WUDä
VIHULPHQWR� GL� WHFQRORJLD�� SXUFKp� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� LYL� VWDELOLWH� ���������

����� &RQGL]LRQL� GL� HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR�

������� $FFHVVR� DL� ULVXOWDWL� ILQDOL�

����� /D�SULPD� FRQGL]LRQH� SHU� EHQHILFLDUH� GHOO·HVHQ]LRQH� D�QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR�
DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQVLVWH� QHO� IDWWR� FKH� WXWWH� OH� SDUWL� DEELDQR� SLHQR� DFFHVVR� DL� ULVXOWDWL� ILQDOL�
GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� SHU� GXH� ILQDOLWj����������

�D�� SHU� FRQGXUUH� XOWHULRUL� DWWLYLWj� GL� ULFHUFD�� H�

�E�� SHU� VIUXWWDUH� L� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR��

����� &RQIRUPHPHQWH� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� LO� SLHQR�
DFFHVVR� DL� ULVXOWDWL� ILQDOL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPSUHQGH� DQFKH� WXWWL� L� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH� H� LO� NQRZ�KRZ� FKH� QH� GHULYDQR�� 7DOH� DFFHVVR� GHYH� HVVHUH� FRQFHVVR� QRQ� DSSHQD� VRQR� GLVSRQLELOL�
L� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR����������

����� $� VHFRQGD� GHOOH� ORUR� FDSDFLWj� H� GHOOH� ORUR� HVLJHQ]H� FRPPHUFLDOL�� OH� SDUWL� SRVVRQR� DSSRUWDUH� FRQWULEXWL� GLYHUVL�
DOOD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR�� 3HUWDQWR�� DIILQFKp� OH� GLIIHUHQ]H� GL� YDORUH� R� GL� QDWXUD� WUD� L�
FRQWULEXWL� GHOOH� SDUWL� VLDQR� SUHVH� LQ� FRQVLGHUD]LRQH� H� FRPSHQVDWH�� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR�
SUHYHGHUH� FKH� XQD� SDUWH� FRPSHQVL� XQ·DOWUD� SDUWH� SHU� RWWHQHUH� O·DFFHVVR� DL� ULVXOWDWL� ILQDOL]]DWR� DG� XOWHULRUL� DWWLYLWj�
GL� ULFHUFD� R� VIUXWWDPHQWR�� 7DOH� FRPSHQVD]LRQH� QRQ� q� REEOLJDWRULD�� PD� ODGGRYH� SUHYLVWD� QHOO·DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR�� QRQ� GHYH� HVVHUH� FRVu� HOHYDWD� GD� LPSHGLUH� GL� IDWWR� LO� SLHQR� DFFHVVR� DL� ULVXOWDWL��

����� 3HU� SRWHU� EHQHILFLDUH� GL� XQ·HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL�
GL� ULFHUFD� H� VYLOXSSR�� LO� GLULWWR� GL� DFFHVVR� DL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� QRQ�SXz� HVVHUH� OLPLWDWR�
VH� WDOH� DFFHVVR� q� QHFHVVDULR� SHU� FRQGXUUH� XOWHULRUL� DWWLYLWj� GL� ULFHUFD� ���������

����� 7XWWDYLD�� LQ� GHWHUPLQDWH� FLUFRVWDQ]H�� O·DFFHVVR� DL� ULVXOWDWL� D� VFRSL� GL� VIUXWWDPHQWR� SXz� HVVHUH� OLPLWDWR� H�
O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� SXz� FRPXQTXH� EHQHILFLDUH� GL� XQ·HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� &Lz� VL� YHULILFD� QHO� FDVR� GL� DFFRUGL� GL� ULFHUFD�
H� VYLOXSSR� FRQ� OH� VHJXHQWL� SDUWL�� OH� TXDOL� SRVVRQR� FRQFRUGDUH� GL� XWLOL]]DUH� GHWWL� ULVXOWDWL� VROWDQWR� SHU� XOWHULRUL�
ULFHUFKH� �H� TXLQGL� QRQ� SHU� ILQL� GL� VIUXWWDPHQWR���

�D�� LVWLWXWL� GL� ULFHUFD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� 5HJRODPHQWR� �8(�� Q����������� GHOOD� &RPPLVVLRQH�� GHO� ���PDU]R� ������ UHODWLYR� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO�

WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� D� FDWHJRULH� GL� DFFRUGL� GL� WUDVIHULPHQWR� GL� WHFQRORJLD� �*8� /���� GHO� �����������
SDJ������� &IU�� DQFKH� L� SXQWL� ��� H� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR�
GHOO·8QLRQH� HXURSHD� DJOL� DFFRUGL� GL� WUDVIHULPHQWR� GL� WHFQRORJLD� �*8� &���� GHO� ����������� SDJ����� �©OLQHH� GLUHWWULFL� VXO� WUDVIHULPHQWR�
GL� WHFQRORJLDª���

�������� &IU�� OLQHH� GLUHWWULFL� VXO� WUDVIHULPHQWR� GL� WHFQRORJLD�� SXQWR�����
�������� $UWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� /·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ID� ULIHULPHQWR� XQLFDPHQWH� DOOD�

SRVVLELOLWj� GL� OLPLWDUH� O·DFFHVVR� DL� ILQL� GHOOR� VIUXWWDPHQWR� LQ� GHWHUPLQDWH� FLUFRVWDQ]H� GL� FXL� DOO·DUWLFROR���� SDUDJUDIL� �� H� ��� GHO�
PHGHVLPR� UHJRODPHQWR�



�

�E�� RUJDQLVPL� DFFDGHPLFL�� R�

�F�� LPSUHVH� FKH� VYROJRQR� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� WLWROR� GL� VHUYL]LR� FRPPHUFLDOH�� DVWHQHQGRVL� LQ� OLQHD� GL�
SULQFLSLR� GDO� SDUWHFLSDUH� DOOR� VIUXWWDPHQWR� GHL� ULVXOWDWL� ���������

����� ,QROWUH� O·DFFHVVR� DL� ULVXOWDWL� D� VFRSL� GL� VIUXWWDPHQWR� SXz� HVVHUH� OLPLWDWR� DQFKH� TXDORUD� OH� SDUWL� OLPLWLQR� L� SURSUL�
GLULWWL� GL� VIUXWWDPHQWR� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR�� LQ� SDUWLFRODUH� TXDQGR� VL� VSHFLDOL]]DQR� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR� ��������� &Lz� VLJQLILFD� FKH�
OH� SDUWL� VDUDQQR� DXWRUL]]DWH� D� LPSRUUH� UHVWUL]LRQL� UHFLSURFKH� ULJXDUGDQWL� OR� VIUXWWDPHQWR� GHL� ULVXOWDWL� �DG�
HVHPSLR� UHVWUL]LRQL� UHODWLYH� D� GHWHUPLQDWL� WHUULWRUL�� FOLHQWL� R� VHWWRUL� GL� XWLOL]]R���

������� $FFHVVR� DO� NQRZ�KRZ� SUHHVLVWHQWH�

����� /D� VHFRQGD� FRQGL]LRQH� SHU� EHQHILFLDUH� GHOO·HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ID� ULIHULPHQWR� DOO·DFFHVVR� DO� NQRZ�KRZ� SUHHVLVWHQWH�� 7DOH� FRQGL]LRQH� VL�
DSSOLFD� HVFOXVLYDPHQWH� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� HVFOXGRQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL�
GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� HG� q� OLPLWDWD� DO� NQRZ�KRZ� LQGLVSHQVDELOH� DL� ILQL� GHOOR� VIUXWWDPHQWR� GL� WDOL�
ULVXOWDWL� ���������

����� 7DOL� DFFRUGL� GHYRQR� VWDELOLUH� FKH� RJQXQD� GHOOH� SDUWL� JDUDQWLVFD� DOOH� DOWUH� SDUWL� O·DFFHVVR� DOO·HYHQWXDOH� NQRZ�KRZ�
SUHHVLVWHQWH�� VH� WDOH� NQRZ�KRZ� q� LQGLVSHQVDELOH� DL� ILQL� GHOOR� VIUXWWDPHQWR� GHL� ULVXOWDWL� GL� GHWWD� SDUWH�� &Lz� QRQ�
VLJQLILFD� FKH� OH� SDUWL� GHEEDQR� LQFOXGHUH� WXWWR� LO� ORUR� NQRZ�KRZ� SUHHVLVWHQWH� QHO� FDPSR� GL� DSSOLFD]LRQH�
GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� 7XWWDYLD� GRYUDQQR� LQGLYLGXDUH� LO� NQRZ�KRZ� LQGLVSHQVDELOH� DL� ILQL� GHOOR�
VIUXWWDPHQWR� GHL� ULVXOWDWL�� /·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� SXz� SUHYHGHUH� FKH� OH� SDUWL� VL� FRPSHQVLQR� UHFLSURä
FDPHQWH� SHU� FRQFHGHUH� O·DFFHVVR� DO� ORUR� NQRZ�KRZ� SUHHVLVWHQWH�� 7DOH� FRPSHQVD]LRQH� QRQ� GHYH� FRPXQTXH�
HVVHUH� FRVu� HOHYDWD� GD� LPSHGLUH�� GL� IDWWR�� WDOH� DFFHVVR����������

����� /D� FRQGL]LRQH� FKH� SUHYHGH� GL� FRQFHGHUH� O·DFFHVVR� DO� NQRZ�KRZ� SUHHVLVWHQWH� QRQ� SUHJLXGLFD� OD� FRQGL]LRQH� GL�
IRUQLUH� SLHQR� DFFHVVR� DL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� GL� FXL� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� &Lz� VLJQLILFD� FKH� XQ� GHWHUPLQDWR� DFFRUGR� GL�
ULFHUFD� H� VYLOXSSR�� D� GHWHUPLQDWH� FRQGL]LRQL�� SXz� GRYHU� LQFOXGHUH� GLVSRVL]LRQL� WDQWR� FRQFHUQHQWL� O·DFFHVVR� DO�
NQRZ�KRZ� SUHHVLVWHQWH� TXDQWR� FRQFHUQHQWL� L� ULVXOWDWL� ILQDOL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� DO� ILQH� GL�
EHQHILFLDUH� GHOO·HVHQ]LRQH��

������� &RQGL]LRQL� OHJDWH� DOOR� VIUXWWDPHQWR� FRPXQH�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SUHYHGH� DOWUH� GXH� FRQGLä
]LRQL� FKH� ULJXDUGDQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� &RPH� LOOXVWUDWR�
QHOOD� VH]LRQH� ������� OD� ILQDOLWj� GHOOR� VIUXWWDPHQWR� FRPXQH� GHYH� HVVHUH� OLPLWDWD� DL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD�
H� VYLOXSSR� SURWHWWL� GD� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� R� FKH� VL� FRQILJXULQR� FRPH� NQRZ�KRZ� H� FKH� VLDQR�
LQGLVSHQVDELOL� SHU� OD� SURGX]LRQH� GHL� SURGRWWL� FRQWUDWWXDOL� R� SHU� O·DSSOLFD]LRQH� GHOOH� WHFQRORJLH� FRQWUDWWXDOL��

����� ,Q� VHFRQGR� OXRJR�� VH� OH� SDUWL� FRQYHQJRQR� FKH� FLDVFXQD� GL� HVVH� SXz� GLVWULEXLUH� L� SURGRWWL� FRQWUDWWXDOL� �H� TXLQGL�
QRQ� KDQQR� RSWDWR� SHU� XQ� PRGHOOR� GL� GLVWULEX]LRQH� FRPXQH� H� QRQ� KDQQR� FRQYHQXWR� FKH� VROR� OD� SDUWH� FKH�
SURGXFH� L� SURGRWWL� FRQWUDWWXDOL� SXz� GLVWULEXLUH� TXHVWL� XOWLPL��� OH� SDUWL� LQFDULFDWH� GHOOD� SURGX]LRQH� GHL� SURGRWWL�
FRQWUDWWXDOL� QHOO·DPELWR� GHOOD� VSHFLDOL]]D]LRQH� GHYRQR� HVVHUH� WHQXWH� D� VRGGLVIDUH� JOL� RUGLQL� GL� IRUQLWXUD� GHL�
SURGRWWL� FRQWUDWWXDOL� GHOOH� DOWUH� SDUWL����������

������� 6RJOLH�� TXRWH� GL� PHUFDWR� H� GXUDWD� GHOO·HVHQ]LRQH�

����� $L� ILQL� GHOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR�� LQ� JHQHUH� VL� SXz� SUHVXPHUH� FKH�� DO� GL� VRWWR�
GL� XQ� FHUWR� OLYHOOR� GL� SRWHUH� GL� PHUFDWR�� JOL� HIIHWWL� SRVLWLYL� GHJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SUHYDOJDQR� VXJOL�
HYHQWXDOL� HIIHWWL� QHJDWLYL� SHU� OD� FRQFRUUHQ]D� ��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 6L� SRWUHEEH� WUDWWDUH� DG� HVHPSLR� GL� SLFFROH� H� PHGLH� LPSUHVH��
�������� 3HU� OD� GHILQL]LRQH� GL� VSHFLDOL]]D]LRQH� UHODWLYD� DOOH� DWWLYLWj� GL� VIUXWWDPHQWR� FIU�� DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL�

HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� OD� VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��
�������� &IU�� O·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� OD� VH]LRQH� ������ GHOOH�

SUHVHQWL� OLQHH� GLUHWWULFL��
�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� &RQVLGHUDQGR� �� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� XWLOL]]D� GXH� SDUDPHWUL� SHU�
LQGLYLGXDUH� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� ULPDQJRQR� DO� GL� VRWWR� GL� XQ� GHWHUPLQDWR� OLYHOOR� GL� SRWHUH� GL�
PHUFDWR�� L�� XQD� VRJOLD� UHODWLYD� DOOD� TXRWD� GL� PHUFDWR� SHU� OH� LPSUHVH� FRQFRUUHQWL� SHU� SURGRWWL� H�R� WHFQRORJLH�
HVLVWHQWL�� H� LL�� XQD� VRJOLD� SHU� OH� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� EDVDWD� VXOO·HVLVWHQ]D� GL� XQ�
QXPHUR� PLQLPR� GL� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� �WUH� ROWUH� D� TXHOOD� GHOOH� SDUWL� GHOO·DFFRUGR� GL�
ULFHUFD� H� VYLOXSSR���

��������� ,�P�S�U�H�V�H� F�R�Q�F�R�U�U�H�Q�W�L� S�H�U� S�U�R�G�R�W�W�L� H���R� W�H�F�Q�R�O�R�J�L�H� H�V�L�V�W�H�Q�W�L� H� L�P�S�U�H�V�H� F�R�Q�F�R�U�ä
U�H�Q�W�L� L�Q� W�H�U�P�L�Q�L� G�L� L�Q�Q�R�Y�D�]�L�R�Q�H�

����� 3HU� GHWHUPLQDUH� LO� UDSSRUWR� FRQFRUUHQ]LDOH� HVLVWHQWH� WUD� OH� SDUWL�� q� QHFHVVDULR� HVDPLQDUH� VH�� LQ� DVVHQ]D� GHOO·DFä
FRUGR� GL� ULFHUFD� H� VYLOXSSR�� OH� SDUWL� DYUHEEHUR� SRWXWR� HVVHUH� LPSUHVH� FRQFRUUHQWL� ���������

����� ,Q� JHQHUDOH� JOL� DFFRUGL� WUD� LPSUHVH� FRQFRUUHQWL� SHU� XQ� SURGRWWR� H�R� XQD� WHFQRORJLD� HVLVWHQWH� H� JOL� DFFRUGL� WUD�
LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� FRPSRUWDQR� XQ� ULVFKLR� PDJJLRUH� SHU� OD� FRQFRUUHQ]D� ULVSHWWR�
DJOL� DFFRUGL� WUD� LPSUHVH� FKH� QRQ� VRQR� LQ� FRQFRUUHQ]D� WUD� ORUR�� *OL� DFFRUGL� WUD� LPSUHVH� QRQ� FRQFRUUHQWL�
SURGXUUDQQR� HIIHWWL� UHVWULWWLYL� RUL]]RQWDOL� VXOOD� FRQFRUUHQ]D� VROWDQWR� LQ� UDUL� FDVL����������

�$�� ,035(6(� &21&255(17,� 3(5� 81� 352'2772� (�2� 81$� 7(&12/2*,$� (6,67(17(�

����� $L� ILQL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SHU� ©LPSUHVD�
FRQFRUUHQWH� SHU� XQ� SURGRWWR� H�R� XQD� WHFQRORJLD� HVLVWHQWHª� VL� LQWHQGH� XQ� FRQFRUUHQWH� HIIHWWLYR� R� SRWHQ]LDOH��

�D�� LO� WHUPLQH� ©FRQFRUUHQWH� HIIHWWLYRª� q� GHILQLWR� FRPH� TXDOVLDVL� LPSUHVD� FKH� IRUQLVFD� SURGRWWL� R� WHFQRORJLH�
HVLVWHQWL� PLJOLRUDELOL�� LQWHUFDPELDELOL� R� VRVWLWXLELOL�� QHO� PHUFDWR� JHRJUDILFR� ULOHYDQWH�� FRQ� L� SURGRWWL� R� OH�
WHFQRORJLH� FRQWUDWWXDOL�� PHQWUH�

�E�� LO� WHUPLQH� ©FRQFRUUHQWH� SRWHQ]LDOHª� q� GHILQLWR� FRPH� TXDOVLDVL� LPSUHVD� FKH�� VHFRQGR� TXDQWR� SXz� SUHVXPHUVL�
LQ� EDVH� D� FRQVLGHUD]LRQL� UHDOLVWLFKH� H� QRQ� D� XQD� VHPSOLFH� SRVVLELOLWj� WHRULFD�� VDUHEEH� GLVSRVWD�� LQ� DVVHQ]D�
GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� DG� HIIHWWXDUH� HQWUR� XQ� WHUPLQH� QRQ� VXSHULRUH� D� WUH� DQQL� JOL� LQYHVWLPHQWL�
VXSSOHPHQWDUL� QHFHVVDUL�� R� D� VRVWHQHUH� OH� VSHVH� QHFHVVDULH�� SHU� IRUQLUH� SURGRWWL� R� WHFQRORJLH� PLJOLRUDELOL��
LQWHUFDPELDELOL� R� VRVWLWXLELOL�� QHO� PHUFDWR� JHRJUDILFR� ULOHYDQWH�� FRQ� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL��

����� /D� FRQFRUUHQ]D� SRWHQ]LDOH� GHYH� HVVHUH� HVDPLQDWD� VX� EDVL� UHDOLVWLFKH�� $G� HVHPSLR�� OH� SDUWL� QRQ� SRVVRQR� HVVHUH�
GHILQLWH� FRQFRUUHQWL� SRWHQ]LDOL� VHPSOLFHPHQWH� SHUFKp� OD� FRRSHUD]LRQH� SHUPHWWH� ORUR� GL� FRQGXUUH� OH� DWWLYLWj� GL�
ULFHUFD� H� VYLOXSSR�� /D� TXHVWLRQH� GHWHUPLQDQWH� FRQVLVWH� QHOO·DFFHUWDUH� VH� FLDVFXQD� GHOOH� SDUWL� GLVSRQJD�� LQ� PRGR�
DXWRQRPR�� GHJOL� VWUXPHQWL� QHFHVVDUL� LQ� WHUPLQL� GL� PH]]L� SURGXWWLYL�� NQRZ�KRZ� H� DOWUH� ULVRUVH����������

����� *OL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ULHQWUDQWL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQFHUQHQWL� SURGRWWL� H�R� WHFQRORJLH� HVLVWHQWL� SRVVRQR�
DVVXPHUH� DG� HVHPSLR� OH� VHJXHQWL� IRUPH��

�D�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� GXH� LPSUHVH� FKH� IRUQLVFRQR� JLj� XQ� SURGRWWR� HVLVWHQWH� PLJOLRUDELOH��
LQWHUFDPELDELOH� R� VRVWLWXLELOH� FRQ� LO� SURGRWWR� GHULYDQWH� GDOOD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR�
�FRQFRUUHQWL� HIIHWWLYL���

�E�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� D�� XQ·LPSUHVD� FKH� IRUQLVFH� JLj� XQ� SURGRWWR� PLJOLRUDELOH�� LQWHUFDPELDä
ELOH� R� VRVWLWXLELOH� FRQ� LO� SURGRWWR� FRQWUDWWXDOH� �XQ� FRQFRUUHQWH� HIIHWWLYR�� H� E�� XQ·LPSUHVD� FKH� FRQGXFH�
DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� LQ� UHOD]LRQH� D� XQ� SURGRWWR� H� FKH� SUREDELOPHQWH� LQWUDSUHQGHUj� JOL� LQYHVWLPHQWL�
VXSSOHPHQWDUL� QHFHVVDUL� SHU� IRUQLUH� WDOH� SURGRWWR�PLJOLRUDELOH�� LQWHUFDPELDELOH� R� VRVWLWXLELOH� FRQ� LO� SURGRWWR�
GHULYDQWH� GDOOD� FRRSHUD]LRQH� LQ�PDWHULD� GL� ULFHUFD� H� VYLOXSSR� �SURGRWWR� FRQWUDWWXDOH�� VXO�PHUFDWR� JHRJUDILFR�
ULOHYDQWH� �FRQFRUUHQWH� SRWHQ]LDOH���

�%�� ,035(6(� &21&255(17,� ,1� 7(50,1,� ',� ,1129$=,21(�

����� $L� ILQL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� OH� LPSUHVH�
FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� VRQR� LPSUHVH� FKH� QRQ� VRQR� LQ� FRQFRUUHQ]D� SHU� XQ� SURGRWWR� H�R� XQD�
WHFQRORJLD� HVLVWHQWL� �������� H� FKH� RSHUDQR� LQ� PRGR� LQGLSHQGHQWH� R�� LQ� DVVHQ]D� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR��
VDUHEEHUR� LQ� JUDGR� GL�� H� VDUHEEHUR� YHURVLPLOPHQWH� LQFOLQL� D�� VYROJHUH� LQ�PRGR� LQGLSHQGHQWH� LQL]LDWLYH� GL� ULFHUFD�
H� VYLOXSSR� FKH� ULJXDUGDQR�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� DQFKH� OD� VH]LRQH� ���� GHO� SUHVHQWH� FDSLWROR� VXOOD� YDOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR����
�������� 4XDOVLDVL� HIIHWWR� YHUWLFDOH� SRWUHEEH� GRYHU� HVVHUH� YDOXWDWR� LQ� OLQHD� FRQ� JOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL��
�������� &IU�� DQFKH� OD� VH]LRQH� ������ GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��
�������� &IU�� VH]LRQH� ��������� OHWWHUD� D��



�

�D�� OD� ULFHUFD� H� OR� VYLOXSSR� GL� SURGRWWL� QXRYL� H�R� GL� WHFQRORJLH� QXRYH� LGHQWLFL� D� TXHOOL� RJJHWWR� GHOO·DFFRUGR� GL�
ULFHUFD� H� VYLOXSSR� R� FKH� SRWUHEEHUR� VRVWLWXLUVL� D� TXHVWL� XOWLPL�� R�

�E�� SROL� GL� ULFHUFD� H� VYLOXSSR� FKH� SHUVHJXRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL� GL� TXHOOL� SUHYLVWL�
GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR��

����� 3HU� TXDQWR� FRQFHUQH� L� SURGRWWL� QXRYL� H�R� WHFQRORJLH� QXRYH�� VH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� ULJXDUGD� VLD�
SURGRWWL� QXRYL� FKH� WHFQRORJLH� QXRYH�� OH� SDUWL� YDOXWDQR� VH� VL� WUDWWD� GL� LPSUHVH� FRQFRUUHQWL� VLD� SHU� TXDQWR�
FRQFHUQH� OD� WHFQRORJLD� FKH� SHU� TXDQWR� FRQFHUQH� LO� SURGRWWR� FKH� SXz� HVVHUH� VYLOXSSDWR��

����� /D� YDOXWD]LRQH� GHOOD� SUREDELOH� VRVWLWXLELOLWj� GL� SURGRWWL� QXRYL� H�R� WHFQRORJLH� QXRYH� GRYUHEEH� FRQFHQWUDUVL� VXOOD�
SRVVLELOLWj� FKH� L� FRQVXPDWRUL�� XQD� YROWD� FKH� L� SURGRWWL� H�R� OH� WHFQRORJLH� HQWUHUDQQR� VXO� PHUFDWR�� FRQVLGHULQR�
WDOL� SURGRWWL� QXRYL� H�R� WHFQRORJLH� QXRYH� LQWHUFDPELDELOL� R� VRVWLWXLELOL� LQ� UDJLRQH� GHOOH� ORUR� FDUDWWHULVWLFKH� ���������
GHL� ORUR� SUH]]L� SUHYLVWL� H� GHO� ORUR� XVR� SUHYLVWR��

����� 3HU� HVVHUH� FRQVLGHUDWL� FRQFRUUHQWL�� L� SROL� GL� ULFHUFD� H� VYLOXSSR� GHYRQR� SHUVHJXLUH� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL�
RG� RELHWWLYL� GL� TXHOOL� SUHYLVWL� GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� 7DOH� DVSHWWR� YD� GHWHUPLQDWR� VXOOD� EDVH� GL�
LQIRUPD]LRQL� DIILGDELOL� ULJXDUGDQWL� DG� HVHPSLR� OD� QDWXUD� H� OD� SRUWDWD� GHOO·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR��

����� *OL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� FRQFRUUHQWL� QHO� VHWWRUH� GHOO·LQQRYD]LRQH� FKH� ULHQWUDQR� QHO� FDPSR�
GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR�
DVVXPHUH� DG� HVHPSLR� OH� VHJXHQWL� IRUPH��

�D�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� D�� XQ·LPSUHVD� FKH� VYLOXSSD� XQ� SURGRWWR� QXRYR� H� E�� XQ·LPSUHVD� FKH�
VYLOXSSD� OR� VWHVVR� SURGRWWR� R� XQ� SUREDELOH� VRVWLWXWR� GL� WDOH� QXRYR� SURGRWWR��

�E�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� D�� XQ·LPSUHVD� FKH� VYLOXSSD� XQ� SURGRWWR� QXRYR� H� E�� XQ·LPSUHVD� LQ�
JUDGR� GL�� H� YHURVLPLOPHQWH� LQFOLQH� D�� VYROJHUH� LQ�PRGR� LQGLSHQGHQWH� �PD� FKH� QRQ� VYROJH� DQFRUD�� DWWLYLWj� GL�
ULFHUFD� H� VYLOXSSR� GHOOR� VWHVVR� SURGRWWR� QXRYR� R� GL� XQ� SUREDELOH� VRVWLWXWR� GL� WDOH� SURGRWWR� QXRYR��

�F�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� D�� XQ·LPSUHVD� FRLQYROWD� LQ� XQ·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� FKH�
ULJXDUGD� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� H� E�� XQ·LPSUHVD� FKH� RSHUD� LQ� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� H�
SHUVHJXH� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL��

�G�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� D�� XQ·LPSUHVD� FKH� RSHUD� LQ� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� H� E��
XQ·LPSUHVD� LQ� JUDGR� GL�� H� YHURVLPLOPHQWH� LQFOLQH� D�� RSHUDUH� LQ� PRGR� LQGLSHQGHQWH� �PD� FKH� QRQ� YL� RSHUD�
DQFRUD�� LQ� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR� H� SHUVHJXH� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL��

�&�� ,035(6(� 121� &21&255(17,�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GHILQLVFH� XQD� ©LPSUHVD� QRQ�
FRQFRUUHQWHª� FRPH� XQ·LPSUHVD� FKH� QRQ� q� Qp� XQ·LPSUHVD� FRQFRUUHQWH� SHU� XQ� SURGRWWR� H�R� XQD� WHFQRORJLD�
HVLVWHQWH�� Qp� XQ·LPSUHVD� FRQFRUUHQWH� LQ� WHUPLQL� GL� LQQRYD]LRQH�� /H� SDUWL� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�
VDUHEEHUR� FRQVLGHUDWH� LPSUHVH� QRQ� FRQFRUUHQWL� QHO� FDVR�� DG� HVHPSLR�� GL� XQ·LPSUHVD� LPSHJQDWD� LQ� LQL]LDWLYH� GL�
ULFHUFD� H� VYLOXSSR� SHU� XQ� SURGRWWR� PLJOLRUDELOH�� LQWHUFDPELDELOH� R� VRVWLWXLELOH� FRQ� LO� SURGRWWR� FRQWUDWWXDOH� H� GL�
XQ·LPSUHVD� FKH� VYROJH� DWWLYLWj� GL� ULFHUFD� LQ� XQ� SROR� GL� ULFHUFD� H� VYLOXSSR��

��������� $�F�F�R�U�G�L� W�U�D� L�P�S�U�H�V�H� F�R�Q�F�R�U�U�H�Q�W�L� S�H�U� X�Q� S�U�R�G�R�W�W�R� H���R� X�Q�D� W�H�F�Q�R�O�R�J�L�D� H�V�L�V�W�H�Q�W�H�

�$�� 62*/,(� 5(/$7,9(� $//$� 4827$� ',� 0(5&$72� 3(5� ,035(6(� &21&255(17,� 3(5� 81� 352'2772� (�2� 81$� 7(&12/2*,$�
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����� 6H� GXH� R� SL�� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� VRQR� LPSUHVH� FRQFRUUHQWL� SHU� SURGRWWL� H�R� WHFQRORJLH�
HVLVWHQWL�� O·HVHQ]LRQH� VL� DSSOLFD� D� FRQGL]LRQH� FKH� VLD� VRGGLVIDWWD� XQD� VRJOLD� UHODWLYD� DOOD� TXRWD� GL� PHUFDWR� GHO�
������ FDOFRODWD� DO�PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� 7DOH� VRJOLD� VL� DSSOLFD� QHO�PRGR�
VHJXHQWH�� D� VHFRQGD� FKH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� FRPSRUWL� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� R� D�
SDJDPHQWR� ���������

�D�� SHU� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� FRPSRUWDQR� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL�� OD� TXRWD� GL�
PHUFDWR� GHWHQXWD� FRQJLXQWDPHQWH� GDOOH� SDUWL� GHOO·DFFRUGR� QRQ� GHYH� VXSHUDUH� LO� ����� VXL� PHUFDWL� ULOHYDQWL�
GHL� SURGRWWL� H� GHOOH� WHFQRORJLH� ��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� ,Q� WDOH� FRQWHVWR� SRVVRQR� ULHQWUDUH� DQFKH� OH� WHFQRORJLH� VRWWRVWDQWL� SHU� OD� SURGX]LRQH� GHL� SURGRWWL� QXRYL��
�������� &IU�� VH]LRQH� ������ VXOOD� GLVWLQ]LRQH� WUD� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� H� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR�� &IU�� DQFKH�

DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

�E�� SHU� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� FRPSRUWDQR� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� D� SDJDPHQWR� VL�
DSSOLFD� OD� VWHVVD� VRJOLD� UHODWLYD� DOOD� TXRWD� GL� PHUFDWR� GHO� ������ PD� GHWWD� VRJOLD� q� HVWHVD� QRQ� VROWDQWR� DOOD�
SDUWH� ILQDQ]LDWULFH� VWHVVD�PD� FRPSUHQGH� DQFKH� WXWWH� OH�SDUWL� FRQ� OH�TXDOL� WDOH� SDUWH� ILQDQ]LDWULFH� KD� FRQFOXVR�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SHU� JOL� VWHVVL� SURGRWWL� FRQWUDWWXDOL� R� SHU� OH� VWHVVH� WHFQRORJLH� FRQWUDWWXDOL� ���������

����� 6H� L� ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQH� R� D� SDJDPHQWR� QRQ� VRQR� VIUXWWDWL� FRQJLXQWDPHQWH���
O·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VL�
DSSOLFD� SHU� OD� GXUDWD� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR��

����� 6H�� WXWWDYLD�� L� ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQH� R�D�SDJDPHQWR� VRQR� VIUXWWDWL� FRQJLXQWDPHQWH���
OH� SDUWL� FRQWLQXHUDQQR� D� EHQHILFLDUH� GHOO·HVHQ]LRQH� SHU� VHWWH� DQQL� D� GHFRUUHUH� GDOOD� GDWD� LQ� FXL� L� SURGRWWL� R� OH�
WHFQRORJLH� FRQWUDWWXDOL� VRQR� LPPHVVL� SHU� OD� SULPD� YROWD� VXO�PHUFDWR� LQWHUQR��������� VH� OD� VRJOLD� UHODWLYD� DOOD� TXRWD�
GL� PHUFDWR� HUD� VRGGLVIDWWD� L�� DO� PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR� FKH� SHUVHJXH� O·DWWLYLWj� GL� ULFHUFD� H�
VYLOXSSR� FRPXQH� R� D� SDJDPHQWR� H� FKH� SUHYHGH� OR� VIUXWWDPHQWR� FRPXQH���������� R� LL�� SHU� JOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR� DL� VHQVL� GHL� TXDOL� OH� SDUWL� SHUVHJXRQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GL� XQ� DFFRUGR�
SUHFHGHQWH� ��������� DO� PRPHQWR� GHOOD� VWLSXOD� GL� WDOH� DFFRUGR� FRQFOXVR� DQWHULRUPHQWH� ���������

����� 'RSR� OD� ILQH� GHO� SHULRGR� GL� VHWWH� DQQL� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� O·HVHQ]LRQH� FRQWLQXD� DG�DSSOLFDUVL� D� FRQGL]LRQH� FKH� OD� TXRWD�
GL�PHUFDWR� GHWHQXWD� FRQJLXQWDPHQWH� GDOOH� SDUWL� QRQ� VXSHUL� LO������ VXL�PHUFDWL� FXL� DSSDUWHQJRQR� L�SURGRWWL� R� OH�
WHFQRORJLH� FRQWUDWWXDOL�� &Lz� VLJQLILFD� FKH� OH� SDUWL� GRYUHEEHUR� YDOXWDUH�� LQ� TXHO� PRPHQWR�� D� TXDOH� PHUFDWR�
DSSDUWHQJRQR� LO� SURGRWWR� FRQWUDWWXDOH� R� OH� WHFQRORJLH� FRQWUDWWXDOL� H� VH� OD� ORUR� TXRWD� GL� PHUFDWR� FRQJLXQWD�
QRQ� VXSHUD� LO� ������ 6H� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� VXSHUD� LO� ����� GRSR� OD� VFDGHQ]D� GHO� SHULRGR� GL� VHWWH�
DQQL�� O·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
FRQWLQXD� DG� DSSOLFDUVL� SHU� XQ� SHULRGR� GL� GXH� DQQL� FLYLOL� FRQVHFXWLYL� D� GHFRUUHUH� GDOO·DQQR� LQ� FXL� WDOH� VRJOLD� q�
VWDWD� VXSHUDWD� SHU� OD� SULPD� YROWD����������

�%�� &$/&2/2� '(//(� 4827(� ',� 0(5&$72� 3(5� ,� 0(5&$7,� '(,� 352'277,� (� '(//(� 7(&12/2*,(� (6,67(17,�

����� $OO·LQL]LR� GL� XQD� FRRSHUD]LRQH� LQ�PDWHULD� GL� ULFHUFD� H� VYLOXSSR� SHU� XQ� SURGRWWR� H�R� XQD� WHFQRORJLD� HVLVWHQWH�� LO�
SXQWR� GL� ULIHULPHQWR� q� LO� PHUFDWR� HVLVWHQWH� GHL� SURGRWWL� R� GHOOH� WHFQRORJLH� PLJOLRUDELOL�� LQWHUFDPELDELOL� R�
VRVWLWXLELOL� FRQ� SURGRWWL� FRQWUDWWXDOL� R� WHFQRORJLH� FRQWUDWWXDOL��

����� 6H� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�PLUD� D�PLJOLRUDUH�� VRVWLWXLUH� R� ULPSLD]]DUH� SURGRWWL� R� WHFQRORJLH� HVLVWHQWL��
OH� TXRWH� GL� PHUFDWR� SRVVRQR� HVVHUH� FDOFRODWH� FRQ� ULIHULPHQWR� D� SURGRWWL� R� WHFQRORJLH� HVLVWHQWL� FKH� VDUDQQR�
PLJOLRUDWL�� VRVWLWXLWL� R� ULPSLD]]DWL�� 6H� L� SURGRWWL� R� OH� WHFQRORJLH� FKH� VRVWLWXLVFRQR� L� SURGRWWL� H� OH� WHFQRORJLH�
HVLVWHQWL� VRQR� VLJQLILFDWLYDPHQWH� GLYHUVL�� OH� TXRWH� GL� PHUFDWR� UHODWLYH� DL� SURGRWWL� R� DOOH� WHFQRORJLH� HVLVWHQWL�
SRVVRQR� HVVHUH� PHQR� LQIRUPDWLYH�� PD� SRVVRQR� FRPXQTXH� HVVHUH� XWLOL]]DWH� FRPH� LQGLFH� GL� ULIHULPHQWR� SHU�
YDOXWDUH� OD� SRVL]LRQH� GL�PHUFDWR� GHOOH� SDUWL�� ,Q� DOWHUQDWLYD�� TXDORUD� L� YDORUL� GHOOH� YHQGLWH� VXO� PHUFDWR� QRQ� VLDQR�
GLVSRQLELOL�� LO� FDOFROR� GHOOD� TXRWD� GL� PHUFDWR� SXz� HVVHUH� EDVDWR� VX� DOWUH� LQIRUPD]LRQL� GL� PHUFDWR� DWWHQGLELOL��
FRPSUHVH� OH� VSHVH� SHU� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR����������

����� $L� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL�
GL� ULFHUFD� H� VYLOXSSR�� OH� TXRWH� GL� PHUFDWR� GHYRQR� HVVHUH� FDOFRODWH� VXOOD� EDVH� GHL� GDWL� UHODWLYL� DOO·DQQR� FLYLOH�
SUHFHGHQWH� ��������� 3HU� WDOXQL� PHUFDWL� SXz� HVVHUH� QHFHVVDULR� FDOFRODUH� OH� TXRWH� GL�PHUFDWR� VXOOD� EDVH� GL� XQD�PHGLD�
GHOOH� TXRWH� GL� PHUFDWR� GHWHQXWH� GDOOH� SDUWL� QHJOL� XOWLPL� WUH� DQQL� FLYLOL� SUHFHGHQWL�� &Lz� SXz� HVVHUH� SHUWLQHQWH� DG�
HVHPSLR� TXDQGR� YL� VRQR� PHUFDWL� GHJOL� DSSDOWL� H� OH� TXRWH� GL� PHUFDWR� SRVVRQR� YDULDUH� VLJQLILFDWLYDPHQWH� �DG�
HVHPSLR� GDOOR� ���� DO� ������� GD� XQ� DQQR� DOO·DOWUR�� D� VHFRQGD� FKH� XQD� SDUWH� YLQFD� R� QRQ� YLQFD� OD� SURFHGXUD� GL�
JDUD�� &Lz� SXz� HVVHUH� SHUWLQHQWH� DQFKH� SHU� L� PHUFDWL� FDUDWWHUL]]DWL� GD� RUGLQL� GL� JUDQGH� HQWLWj� H� SRFR� IUHTXHQWL��
SHU� L� TXDOL� OD� TXRWD� GL� PHUFDWR� GHOO·DQQR� FLYLOH� SUHFHGHQWH� SXz� QRQ� HVVHUH� UDSSUHVHQWDWLYD�� DG� HVHPSLR� VH�
QHOO·DQQR� FLYLOH� SUHFHGHQWH� QRQ� VRQR� VWDWL� HIIHWWXDWL� RUGLQL� GL� JUDQGL� GLPHQVLRQL�� 8Q·DOWUD� VLWXD]LRQH� LQ� FXL� SXz�
HVVHUH� QHFHVVDULR� FDOFRODUH� OH� TXRWH� GL� PHUFDWR� VXOOD� EDVH� GL� XQD� PHGLD� GHJOL� XOWLPL� WUH� DQQL� FLYLOL� SUHFHGHQWL� q�
TXHOOD� LQ� FXL� VL� YHULILFD� XQR� VKRFN� D� OLYHOOR� GHOO·RIIHUWD� R� GHOOD� GRPDQGD� QHOO·DQQR� FLYLOH� DQWHFHGHQWH� O·DFFRUGR� GL�
FRRSHUD]LRQH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 7DOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� QRQ� GHYRQR� ULHQWUDUH� QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR�
DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $L� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUD� D��� LL�� H� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUD�E��� LL�� GHO� UHJRODPHQWR� GL�

HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $L� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUH� F�� H� G���
�������� &RPH�PHQ]LRQDWR� QHOOD� VH]LRQH� ������ GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� DQFKH� O·DFFRUGR� FRQFOXVR� DQWHULRUPHQWH� SHU� O·DWWLYLWj� GL� ULFHUFD�

H� VYLOXSSR� FRPXQH� R� D� SDJDPHQWR� GHYH� VRGGLVIDUH� OH� FRQGL]LRQL� SHU� O·HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� /·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SUHYHGH�

FKH� VH� O·DQQR� FLYLOH� SUHFHGHQWH� QRQ� q� UDSSUHVHQWDWLYR� GHOOD� SRVL]LRQH� GHOOH� SDUWL� VXO� PHUFDWR� ULOHYDQWH� R� VXL� PHUFDWL� ULOHYDQWL�� OH�
TXRWH� GL�PHUFDWR� GHEEDQR� HVVHUH� FDOFRODWH� VXOOD� EDVH� GL� XQD�PHGLD� GHL� GDWL� GHOOH� TXRWH� GL�PHUFDWR� GHWHQXWH� GDOOH� SDUWL� UHODWLYL� DJOL�
XOWLPL� WUH� DQQL� FLYLOL� SUHFHGHQWL�



�

����� 3HU� TXDQWR� ULJXDUGD� L� SDUDPHWUL� SHU� LO� FDOFROR� GHOOH� TXRWH� GL�PHUFDWR�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SUHYHGH� FKH� LO� FDOFROR� GHOOH� TXRWH� GL� PHUFDWR� VL� EDVL� VXO� YDORUH� GHOOH�
YHQGLWH� VXO�PHUFDWR��4XDORUD� QRQ� VLDQR� GLVSRQLELOL� GDWL� UHODWLYL� DO� YDORUH� GHOOH� YHQGLWH�� OD� TXRWD� GL�PHUFDWR� GHOOH�
SDUWL� SXz� HVVHUH� GHWHUPLQDWD� XVDQGR� VWLPH� EDVDWH� VX� DOWUH� LQIRUPD]LRQL� GL� PHUFDWR� DWWHQGLELOL�� WUD� FXL� L� YROXPL�
GHOOH� YHQGLWH� VXO� PHUFDWR�� OH� VSHVH� SHU� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� R� OH� FDSDFLWj� GL� ULFHUFD� H� VYLOXSSR��

����� 1HO� FDVR� GHL� PHUFDWL� GHOOH� WHFQRORJLH�� XQ� PRGR� GL� SURFHGHUH� FRQVLVWH� QHO� FDOFRODUH� OH� TXRWH� GL� PHUFDWR� VXOOD�
EDVH� GHOOD� TXRWD� GL� RJQL� WHFQRORJLD� VXO� WRWDOH� GHL� ULFDYL� GHOOH� OLFHQ]H� GHULYDQWL� GDOOH� UR\DOWLHV�� XQD� PLVXUD� GHOOD�
TXRWD� FKH� UDSSUHVHQWD� OD� TXRWD� GL� GHWWD� WHFQRORJLD� VXO� PHUFDWR� LQ� FXL� YHQJRQR� FRQFHVVH� LQ� OLFHQ]D� WHFQRORJLH�
FRQFRUUHQWL�� 8Q� PHWRGR� DOWHUQDWLYR� FRQVLVWH� QHO� FDOFRODUH� OH� TXRWH� GL� PHUFDWR� GHWHQXWH� VXO� PHUFDWR� GHOOH�
WHFQRORJLH� LQ� EDVH� DOOH� YHQGLWH� GL� EHQL� H� VHUYL]L� FKH� LQFRUSRUDQR� OD� WHFQRORJLD� RJJHWWR� GHOOD� OLFHQ]D� VXL�PHUFDWL�
D� YDOOH� GHO� SURGRWWR�� 4XHVWR� PHWRGR� WLHQH� FRQWR� GL� WXWWH� OH� YHQGLWH� VXO� PHUFDWR� GHO� SURGRWWR� ULOHYDQWH�� D�
SUHVFLQGHUH� GDO� IDWWR� FKH� LO� SURGRWWR� LQFRUSRUL� R� PHQR� XQD� WHFQRORJLD� VRWWR� OLFHQ]D����������

��������� $�F�F�R�U�G�L� S�H�U� S�U�R�G�R�W�W�L� Q�X�R�Y�L� H���R� W�H�F�Q�R�O�R�J�L�H� Q�X�R�Y�H� H� S�R�O�L� G�L� U�L�F�H�U�F�D� H�
V�Y�L�O�X�S�S�R���������

�$�� 62*/,$� 3(5� 352'277,� 1829,� (�2� 7(&12/2*,(� 1829(� (� 32/,� ',� 5,&(5&$� (� 69,/8332�

����� 6H� GXH� R� SL�� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� VRQR� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH��
O·HVHQ]LRQH� VL� DSSOLFD� VH�� DO� PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� YL� VRQR� WUH� R� SL��
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL�� ROWUH� D� TXHOOH� GHOOH� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� FRPä
SDUDELOL� D� TXHVWH� XOWLPH����������

����� 8Q� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� SRWUHEEH� DOWUHVu� SRUWDUH� D�
ULVXOWDWL� FKH� OH� SDUWL� SRVVRQR� FRQFRUGDUH� GL� VIUXWWDUH� FRQJLXQWDPHQWH� �SURGRWWL� FRQWUDWWXDOL� R� WHFQRORJLH�
FRQWUDWWXDOL��� ,O� IDWWR� FKH� O·DFFRUGR� SUHYHGD� R� PHQR� WDOH� VIUXWWDPHQWR� FRPXQH� DYUj� XQ� LPSDWWR� VXOOD� GXUDWD�
GHOO·HVHQ]LRQH� SUHYLVWH� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

����� 6H� L� ULVXOWDWL� GHOO·DFFRUGR� UHODWLYR� DG� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� R� D� SDJDPHQWR� FRQFHUQHQWH� SURGRWWL�
QXRYL� H�R� WHFQRORJLH� QXRYH� R� SROL� GL� ULFHUFD� H� VYLOXSSR� QRQ� VRQR� VIUXWWDWL� FRQJLXQWDPHQWH� H� O·DFFRUGR�
VRGGLVID� OH� FRQGL]LRQL� GL� HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR�� O·HVHQ]LRQH� VL� DSSOLFD� SHU� OD� GXUDWD� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR��

����� 7XWWDYLD�� VH� L� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� R� D� SDJDPHQWR� ULJXDUGDQWL� SURGRWWL� QXRYL� H�R�
WHFQRORJLH� QXRYH� R� L� SROL� GL� ULFHUFD� H� VYLOXSSR� VRQR� VIUXWWDWL� FRQJLXQWDPHQWH��� OH� SDUWL� FRQWLQXHUDQQR� D�
EHQHILFLDUH� GHOO·HVHQ]LRQH� SHU� VHWWH� DQQL� D�GHFRUUHUH� GDOOD� GDWD� LQ� FXL� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL� VRQR�
LPPHVVL� SHU� OD� SULPD� YROWD� VXO� PHUFDWR� LQWHUQR���������� &Lz� VL� DSSOLFD� VH� O·DFFRUGR� VRGGLVID� OH� FRQGL]LRQL� GL�
HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR����������
L�� DO�PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR� FKH� SHUVHJXH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� H� D� SDJDPHQWR�
H� FKH� SUHYHGH� OR� VIUXWWDPHQWR� FRPXQH��������� R� LL�� SHU� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� DL� VHQVL� GHL� TXDOL� OH� SDUWL�
SHUVHJXRQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GL� XQ� DFFRUGR� FRQFOXVR� DQWHULRUPHQWH� ��������� DO�PRPHQWR� GHOOD�
FRQFOXVLRQH� GL� WDOH� DFFRUGR� SUHFHGHQWH� ���������

����� 'RSR� OD� ILQH� GHO� SHULRGR� GL� VHWWH� DQQL�� OH� SDUWL� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL� FDOFRODUH� OH� ORUR� TXRWH� GL�PHUFDWR�
VXL�PHUFDWL� GHO� SURGRWWR� R�GHOOD� WHFQRORJLD� FRQWUDWWXDOH� ULVXOWDQWH�� /·HVHQ]LRQH� FRQWLQXHUj� SHUWDQWR� DG� DSSOLFDUVL�
VROWDQWR� D� FRQGL]LRQH� FKH� OD� TXRWD� GL� PHUFDWR� GHWHQXWD� FRQJLXQWDPHQWH� GDOOH� SDUWL� QRQ� VXSHUL� LO� ����� VXL�
PHUFDWL� FXL� DSSDUWHQJRQR� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL� ��������� 6H� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� VXSHUD�
LO� ����� GRSR� OD� VFDGHQ]D� GHO� SHULRGR� GL� VHWWH� DQQL�� O·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQWLQXD� DG� DSSOLFDUVL� SHU� XQ� SHULRGR� GL� GXH� DQQL� FLYLOL� FRQVHFXWLYL� D�
GHFRUUHUH� GDOO·DQQR� LQ� FXL� WDOH� VRJOLD� q� VWDWD� VXSHUDWD� SHU� OD� SULPD� YROWD���������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� DQFKH� OH� OLQHH� GLUHWWULFL� VXO� WUDVIHULPHQWR� GL� WHFQRORJLD� SHU� JOL� HOHPHQWL� SHUWLQHQWL� SHU� LO� FDOFROR� GHOOH� TXRWH� GL� PHUFDWR� QHL�
PHUFDWL� GHOOH� WHFQRORJLH��

�������� /·DUWLFROR���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SUHYHGH� FKH� SHU� JOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH�� O·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� H� O·DUWLFROR���� SDUDJUDIR� ���
GL� WDOH� UHJRODPHQWR�� VL� DSSOLFKLQR� VROWDQWR� DJOL� DFFRUGL� FKH� HQWUDQR� LQ� YLJRUH� GRSR� LO� ���GLFHPEUH� ������

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 6H� O·DFFRUGR� GL�
ULFHUFD� H� VYLOXSSR� ULJXDUGD� SURGRWWL� QXRYL� H� WHFQRORJLH� QXRYH�� O·HVHQ]LRQH� VL� DSSOLFD� VH�� DO�PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR�
GL� ULFHUFD� H� VYLOXSSR�� YL� VRQR� WUH� R� SL�� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� ROWUH� D� TXHOOH� GHOOH� SDUWL� GL� WDOH� DFFRUGR� D� OLYHOOR�
WHFQRORJLFR� H� D� OLYHOOR� GL� SURGRWWR�� FRPSDUDELOL� D� TXHVWH� XOWLPH� LQL]LDWLYH��

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� /H� FRQGL]LRQL� GL� HVHQ]LRQH� VRQR� GHVFULWWH� QHO� WLWROR� ,,,� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�

VYLOXSSR� H� FRPSUHQGRQR�� WUD� O·DOWUR�� OD� VRJOLD� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� GHO� PHGHVLPR� UHJRODPHQWR��
�������� $L� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUD� D��� LL�� H� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUD�E��� LL�� GHO� UHJRODPHQWR� GL�

HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $L� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ��� OHWWHUH� F�� H� G��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�

ULFHUFD� H� VYLOXSSR��
�������� &RPH�PHQ]LRQDWR� QHOOD� VH]LRQH� ������ GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� DQFKH� O·DFFRUGR� FRQFOXVR� DQWHULRUPHQWH� SHU� O·DWWLYLWj� GL� ULFHUFD�

H� VYLOXSSR� FRPXQH� R� D� SDJDPHQWR� GHYH� VRGGLVIDUH� OH� FRQGL]LRQL� SHU� O·HVHQ]LRQH� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
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����� $IILQFKp� XQD� FRRSHUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� FRQFHUQHQWH� O·LQQRYD]LRQH� SRVVD� EHQHILFLDUH�
GHOO·HVHQ]LRQH�� OD� VRJOLD� SHUWLQHQWH� VL� EDVD� VXOO·HVLVWHQ]D� GL� WUH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� H�
FRPSDUDELOL��

����� 'DOOD� GHILQL]LRQH� GL� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��������� ULVXOWD� FKH� SHU� LQGLYLä
GXDUH� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� RFFRUUH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� L� VHJXHQWL� HOHPHQWL��

�D�� VH� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� ULJXDUGDQR� OD� ULFHUFD� H� OR� VYLOXSSR� GL� SURGRWWL� QXRYL� H�R� GL� WHFQRORJLH�
QXRYH� LGHQWLFL� R� FKH� SRWUHEEHUR� VRVWLWXLUVL� D� TXHVWL� XOWLPL� RSSXUH� SROL� GL� ULFHUFD� H� VYLOXSSR� FKH� SHUVHJXRQR�
VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL� GL� TXHOOL� SUHYLVWL� GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR��

�E�� VH� YL� VRQR� WHU]L� FKH� JLj� VYROJRQR� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� R� FKH� VRQR� LQ� JUDGR� GL�� H� YHURVLPLOPHQWH�
LQFOLQL� D�� VYROJHUH� LQ� PRGR� LQGLSHQGHQWH� WDOL� LQL]LDWLYH�� H�

�F�� VH� WDOL� WHU]L� VRQR� LQGLSHQGHQWL� GDOOH� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR��

����� ,QQDQ]LWXWWR�� SHU� TXDQWR� ULJXDUGD� OD� TXHVWLRQH� VH� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� ULJXDUGLQR� SURGRWWL�
QXRYL� H�R� WHFQRORJLH� QXRYH� LGHQWLFL� R� FKH� SRWUHEEHUR� VRVWLWXLUVL� DG� HVVL� RSSXUH� SROL� GL� ULFHUFD� H� VYLOXSSR�
FKH� SHUVHJXRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL�� VL� SXz� ULVSRQGHUH� DOOR� VWHVVR� PRGR� GHOOD�
YDOXWD]LRQH� GHOOH� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� GL� FXL� DOOD� VH]LRQH� ���������

����� ,Q� VHFRQGR� OXRJR�� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� SRVVRQR� HVVHUH� TXHOOH� QHOOH� TXDOL� YL� q� JLj� LO�
FRLQYROJLPHQWR� GL� WHU]L�� GD� VROL� R� LQ� FRRSHUD]LRQH� FRQ� DOWUL� WHU]L�� &Lz� VLJQLILFD� FKH� O·LQL]LDWLYD� GL� ULFHUFD� H�
VYLOXSSR� SXz� HVVHUH� SHUVHJXLWD� VX� EDVH� LQGLYLGXDOH� GD� XQ� WHU]R� R� FRQJLXQWDPHQWH� GD� SL�� WHU]L� GLYHUVL�� 8Q·LQLä
]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWH� SXz� DOWUHVu� ULJXDUGDUH� OH� LQL]LDWLYH� FKH� XQ� WHU]R� q� LQ� JUDGR� GL�� H�
YHURVLPLOPHQWH� LQFOLQH� D�� VYROJHUH� LQGLYLGXDOPHQWH��� /·HYHQWXDOLWj� R� PHQR� FKH� XQ� WHU]R� VLD� LQ� JUDGR� GL�� H�
YHURVLPLOPHQWH� LQFOLQH� D�� VYROJHUH� LQGLYLGXDOPHQWH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� LQ� UHOD]LRQH� D� SURGRWWL� QXRYL�
H�R� WHFQRORJLH� QXRYH� LGHQWLFL� R� FKH� SRWUHEEHUR� VRVWLWXLUVL� D� TXHVWL� XOWLPL� RSSXUH� DWWXDUH� SROL� GL� ULFHUFD� H�
VYLOXSSR� FKH� SHUVHJXRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL� GL� TXHOOL� SUHYLVWL� GDOO·DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR�� SXz� HVVHUH� GHWHUPLQDWD� VXOOD� EDVH� GHOO·DFFHVVR� GL� WDOH� WHU]R� D� ULVRUVH� ILQDQ]LDULH� H� XPDQH� SHUWLQHQWL��
GHL� VXRL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� GHO� VXR� NQRZ�KRZ�� GL� DOWUL� DWWLYL� VSHFLDOL]]DWL� R� GL� VXH� SUHFHGHQWL�
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR��

����� ,Q� WHU]R� OXRJR�� OD� TXHVWLRQH� VH� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� VLDQR� SHUVHJXLWH� GD� WHU]L� LQGLSHQGHQWL� GDOOH�
SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� PLUD� D� LQFOXGHUH� QHOOD� YDOXWD]LRQH� VROWDQWR� OH� LQL]LDWLYH� GL� ULFHUFD� H�
VYLOXSSR� QHO� FRQWHVWR� GHOOH� TXDOL� OH� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� QRQ� VRQR� FRLQYROWH��

����� 3HU� TXDQWR� ULJXDUGD� OD� YDOXWD]LRQH� GHOOD� FRPSDUDELOLWj� GHOOH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL�
ULVSHWWR� D� TXHOOH� GHOOH� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR�
DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VWDELOLVFH� FKH� WDOH� YDOXWD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� VXOOD� EDVH� GL� LQIRUPD]LRQL�
DIILGDELOL� ULJXDUGDQWL� HOHPHQWL� TXDOL� L�� OH� GLPHQVLRQL�� OD� IDVH� H� L� WHPSL� GHOOH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR�� LL�� OH�
ULVRUVH� ILQDQ]LDULH� H� XPDQH� GHL� WHU]L� R� LO� ORUR� DFFHVVR� D� WDOL� ULVRUVH�� OH� ORUR� SURSULHWj� LQWHOOHWWXDOL�� LO� ORUR� NQRZ��
KRZ�R� DOWUL� DWWLYL� VSHFLDOL]]DWL�� OH� ORUR� SUHFHGHQWL� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� H� LLL�� OD� FDSDFLWj� H� OD� SUREDELOLWj�
GHL� WHU]L� GL� VIUXWWDUH� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� VXO�PHUFDWR� LQWHUQR� L�SRVVLELOL� ULVXOWDWL� GHOOH� ORUR� LQL]LDWLYH� GL�
ULFHUFD� H� VYLOXSSR����������

����� ,� FULWHUL� GHYRQR� HVVHUH� DSSOLFDWL� VXOOD� EDVH� GL� XQ� DSSURFFLR� FDVR� SHU� FDVR� FKH� PHWWD� D� FRQIURQWR� L� IDWWRUL� D�
IDYRUH� H� TXHOOL� D� VIDYRUH� GHOOD� FRPSDUDELOLWj�� /·RELHWWLYR� GL� WDOH� FRQIURQWR� q�� LQ� XOWLPD� DQDOLVL�� VWDELOLUH� FKH� OH�
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� LPSRQJRQR� XQD� SUHVVLRQH� FRQFRUUHQ]LDOH� VXOOH� SDUWL� GHOO·DFFRUGR� GL�
ULFHUFD� H� VYLOXSSR��

����� /D� SULPD� VHULH� GL� HOHPHQWL� SHU� OD� YDOXWD]LRQH� GHOOD� FRPSDUDELOLWj� q� OHJDWD� DOOH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR�
VWHVVH� H� ULJXDUGD� OH� GLPHQVLRQL�� OD� IDVH� H� L� WHPSL� GHOO·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR�� &Lz� VLJQLILFD�� DG� HVHPSLR��
FKH� VH� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� GL� XQ� WHU]R� KDQQR� GLPHQVLRQL� TXDQWR�PHQR� XJXDOL� R� VLPLOL�
RSSXUH� VL� WURYDQR� LQ� XQD� IDVH� GL� VYLOXSSR� DQDORJD� R� SL�� DYDQ]DWD� ULVSHWWR� DOO·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR�
RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� WDOL� LQL]LDWLYH� SRVVRQR� HVHUFLWDUH� XQD� SUHVVLRQH� FRQFRUUHQ]LDOH� H� FLz�
VDUHEEH� XQ� LQGL]LR� D� IDYRUH� GHOOD� FRPSDUDELOLWj�� $QDORJDPHQWH�� SHU� TXDQWR� ULJXDUGD� L� WHPSL�� DG� HVHPSLR��
XQ·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� GL� XQ� WHU]R� LO� FXL� LQJUHVVR� VXO�PHUFDWR� q� SUHYLVWR� GRSR� VHL�RWWR� DQQL� QRQ� SXz�
HVVHUH� FRPSDUDELOH� D� XQ·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� GHOOH� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� LO� FXL�
LQJUHVVR� VXO� PHUFDWR� q� SUHYLVWR� GRSR� XQ� DQQR�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 3HU� ©LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWHª� VL� LQWHQGH� XQ·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� FKH� XQ� WHU]R� VYROJH�� GD� VROR� R� LQ�
FRRSHUD]LRQH� FRQ� DOWUL� WHU]L�� R� q� LQ� JUDGR� GL�� HG� q� YHURVLPLOPHQWH� LQFOLQH� D�� VYROJHUH� LQ� PRGR� LQGLSHQGHQWH�� FKH� ULJXDUGD�� D�� OD�
ULFHUFD� H� OR� VYLOXSSR� GL� SURGRWWL� QXRYL� H�R� GL� WHFQRORJLH� QXRYH� LGHQWLFL� D� TXHOOL� RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� R� FKH�
SRWUHEEHUR� VRVWLWXLUVL� D� TXHVWL� XOWLPL�� R� E�� SROL� GL� ULFHUFD� H� VYLOXSSR� FKH� SHUVHJXRQR� VRVWDQ]LDOPHQWH� JOL� VWHVVL� VFRSL� RG� RELHWWLYL� GL�
TXHOOL� SUHYLVWL� GDOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� TXHVWL� WHU]L� GHYRQR� HVVHUH� LQGLSHQGHQWL� GDOOH� SDUWL� FKH� FRQFOXGRQR� O·DFFRUGR� GL�
ULFHUFD� H� VYLOXSSR��

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 3HU� L� WHU]L� LQ� JUDGR�
GL�� H� YHURVLPLOPHQWH� LQFOLQL� D�� VYROJHUH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL�� DL� ILQL� GHOOD� YDOXWD]LRQH� GHOOD� FRPSDUDELOLWj�
VDUHEEHUR� SHUWLQHQWL� VROWDQWR� OD� VHFRQGD� H� OD� WHU]D� VHULH� GL� HOHPHQWL�



�

����� /D� VHFRQGD� VHULH� GL� HOHPHQWL� q� OHJDWD� DOOD� FDSDFLWj� GHO� WHU]R� �R� GHL� WHU]L�� GL� SHUVHJXLUH� O·LQL]LDWLYD� GL�
ULFHUFD� H� VYLOXSSR�� 7DOH� DVSHWWR� ULJXDUGD� OH� ULVRUVH� ILQDQ]LDULH� H� XPDQH� �RYYHUR� O·DFFHVVR� D� WDOL� ULVRUVH��� L� GLULWWL�
GL� SURSULHWj� LQWHOOHWWXDOH�� LO� NQRZ�KRZ� R� DOWUL� DWWLYL� VSHFLDOL]]DWL� RSSXUH� OH� ORUR� SUHFHGHQWL� LQL]LDWLYH� GL� ULFHUFD� H�
VYLOXSSR�� 7DOL� HOHPHQWL� VRQR� SHUWLQHQWL� DL� ILQL� GHOOD� GHWHUPLQD]LRQH� GHOO·HYHQWXDOLWj� R� PHQR� FKH� OH� ULVRUVH� H� OH�
FDSDFLWj� D� VRVWHJQR� GHOOH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� GD� SDUWH� GL� WHU]L� VLDQR� FRPSDUDELOL� H� SRVVDQR� SHUWDQWR�
SUHVHQWDUH� TXDQWR� PHQR� XQ� ULWPR� GL� VYLOXSSR� H� ULVXOWDWL� VLPLOL�� HVHUFLWDQGR� LQ� WDO� PRGR� XQD� SUHVVLRQH�
FRQFRUUHQ]LDOH�� $G� HVHPSLR� O·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� GL� XQ� WHU]R� SRWUHEEH� QRQ� HVVHUH� FRPSDUDELOH�
TXDORUD� SUHVHQWL� FDUHQ]H� VLJQLILFDWLYH� LQ� WHUPLQL� GL� ULVRUVH� ILQDQ]LDULH� H� XPDQH� QHFHVVDULH� SHU� SHUVHJXLUH�
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� DQDORJKH�� $QDORJDPHQWH� XQD� SUHFHGHQWH� HVSHULHQ]D� ULXVFLWD� LQ� SURJHWWL� GL� ULFHUFD�
H� VYLOXSSR� VLPLOL� D� TXHOOR� RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� VDUHEEH� XQ� LQGL]LR� D� IDYRUH� GHOOD� FRPSDä
UDELOLWj�� ,QROWUH�� LQ� WDOXQL� VHWWRUL�� DQFKH� XQ� DFFHVVR� D� FRQGL]LRQL� SDUDJRQDELOL� DL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�
SHUWLQHQWL� �DG� HVHPSLR�� DL� EUHYHWWL�� R� DO� NQRZ�KRZ� SHUWLQHQWH� H�R� OD� SURSULHWj� LQ� WHUPLQL� SDUDJRQDELOL� GL� WDOL�
GLULWWL� R� NQRZ�KRZ� SRVVRQR� HVVHUH� LQGL]L� D� IDYRUH� GHOOD� FRPSDUDELOLWj�

����� /D� WHU]D� VHULH� GL� HOHPHQWL� q� OHJDWD� DOOR� VIUXWWDPHQWR� GHL� ULVXOWDWL� H� ID� ULIHULPHQWR� DOOD� FDSDFLWj� GL� WHU]L� GL�
VIUXWWDUH� JOL� HYHQWXDOL� ULVXOWDWL� GHOO·LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR� VXO� PHUFDWR� LQWHUQR� QRQFKp� DOOD� SUREDELOLWj�
FKH� GHWWL� WHU]L� SURFHGDQR� LQ� WDO� VHQVR� �RVVLD� VLDQR� LQFHQWLYDWL� D� FRQWLQXDUH� D� LPSHJQDUVL� SHU� SRUWDUH� L� ULVXOWDWL�
VXO� PHUFDWR��� &Lz� VLJQLILFD� DG� HVHPSLR� FKH� OH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FKH� VDUDQQR� SUREDELOPHQWH�
VIUXWWDWH� VROWDQWR� DO� GL� IXRUL� GHOO·8(� VHQ]D� DOFXQD� SURVSHWWLYD� GL� UDJJLXQJHUH� LO� PHUFDWR� LQWHUQR� QRQ� SRVVRQR�
HVVHUH� SDUDJRQDELOL� DOOH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� L� FXL� ULVXOWDWL�
YHUUHEEHUR� LPPHVVL� VXO� PHUFDWR� QHO� FRQWHVWR� GHO� PHUFDWR� LQWHUQR��

��������� $�F�F�R�U�G�L� W�U�D� L�P�S�U�H�V�H� Q�R�Q� F�R�Q�F�R�U�U�H�Q�W�L�

����� 6H� OH� SDUWL� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� VRQR� LPSUHVH� QRQ� FRQFRUUHQWL�� GHWWH� SDUWL� QRQ� VRQR� VRJJHWWH� DG�
DOFXQD� VRJOLD���������� 6H� L� ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� QRQ� VRQR� VIUXWWDWL� FRQJLXQWDPHQWH��� O·DFFRUGR�
GL� ULFHUFD� H� VYLOXSSR� q� HVHQWDWR� SHU� O·LQWHUD� GXUDWD� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR��

����� ,Q� FDVR� GL� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR�� O·HVHQ]LRQH� FRQWLQXD� DG�
DSSOLFDUVL� SHU� XQ� SHULRGR� GL� VHWWH� DQQL� D� GHFRUUHUH� GDO� PRPHQWR� LQ� FXL� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL�
VRQR� SHU� OD� SULPD� YROWD� PHVVL� LQ� FRPPHUFLR� QHO� PHUFDWR� LQWHUQR��

����� 'RSR� OD� VFDGHQ]D� GHO� SHULRGR� GL� VHWWH� DQQL�� OH� SDUWL� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL� FDOFRODUH� OH� ORUR� TXRWH� GL�
PHUFDWR� VXL�PHUFDWL� GHO� SURGRWWR� R� GHOOD� WHFQRORJLD� FRQWUDWWXDOH� ULVXOWDQWH�� /·HVHQ]LRQH� FRQWLQXHUj� DG� DSSOLFDUVL�
VROWDQWR� D� FRQGL]LRQH� FKH� OD� TXRWD� GL� PHUFDWR� GHWHQXWD� FRQJLXQWDPHQWH� GDOOH� SDUWL� QRQ� VXSHUL� LO� ����� VXL�
PHUFDWL� FXL� DSSDUWHQJRQR� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL�� 6H� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� VXSHUD� LO�
����� VX� XQR� GL� WDOL� PHUFDWL� GRSR� OD� VFDGHQ]D� GHO� SHULRGR� GL� VHWWH� DQQL�� O·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQWLQXD� DG� DSSOLFDUVL� SHU� XQ� SHULRGR� GL� GXH�
DQQL� FLYLOL� FRQVHFXWLYL� D� GHFRUUHUH� GDOO·DQQR� LQ� FXL� WDOH� VRJOLD� q� VWDWD� VXSHUDWD� SHU� OD� SULPD� YROWD����������

����� 5HVWUL]LRQL� IRQGDPHQWDOL� HG� HVFOXVH�

������� 5HVWUL]LRQL� IRQGDPHQWDOL�

����� /·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQWLHQH� XQ�
HOHQFR� GL� UHVWUL]LRQL� IRQGDPHQWDOL�� 6L� WUDWWD� GL� JUDYL� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� FKH� QHOOD� PDJJLRU� SDUWH� GHL�
FDVL� GRYUHEEHUR� HVVHUH� YLHWDWH� LQ� UDJLRQH� GHL� GDQQL� FKH� SURYRFDQR� DO� PHUFDWR� H� DL� FRQVXPDWRUL�� *OL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� FKH� FRQWHPSODQR� XQD� R� SL�� UHVWUL]LRQL� IRQGDPHQWDOL� VRQR� HVFOXVL� QHO� ORUR� FRPSOHVVR� GDO�
FDPSR� GL� DSSOLFD]LRQH� GHOO·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL�
GL� ULFHUFD� H� VYLOXSSR��

����� /H� UHVWUL]LRQL� IRQGDPHQWDOL� HOHQFDWH� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR� HVVHUH� UDJJUXSSDWH� QHOOH� VHJXHQWL� FDWHJRULH�� L�� UHVWUL]LRQL� DOOD� OLEHUWj�
GHOOH� SDUWL� GL� VYROJHUH� DOWUH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR�� LL�� OLPLWD]LRQL� GHOOD� SURGX]LRQH� R� GHOOH� YHQGLWH� H�
ILVVD]LRQH� GHL� SUH]]L�� LLL�� UHVWUL]LRQL� GHOOH� YHQGLWH� DWWLYH� H� SDVVLYH�� H� LY�� DOWUH� UHVWUL]LRQL� IRQGDPHQWDOL��

��������� 5�H�V�W�U�L�]�L�R�Q�H� G�H�O�O�D� O�L�E�H�U�W�j� G�H�O�O�H� S�D�U�W�L� G�L� V�Y�R�O�J�H�U�H� D�O�W�U�H� L�Q�L�]�L�D�W�L�Y�H� G�L� U�L�F�H�U�F�D� H�
V�Y�L�O�X�S�S�R�

����� /·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
HVFOXGH� GDOO·HVHQ]LRQH� JOL� DFFRUGL� GL� WDOH� WLSR� FKH� FRPSRUWDQR� UHVWUL]LRQL� GHOOD� OLEHUWj� GHOOH� SDUWL� GL� VYROJHUH�
DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� LQ� PRGR� LQGLSHQGHQWH� R� LQ� FRRSHUD]LRQH� FRQ� WHU]L��

�D�� LQ� XQ� VHWWRUH� QRQ� FRQQHVVR� D� TXHOOR� FXL� VL� ULIHULVFH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� R

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

�E�� QHO� VHWWRUH� GL�SHUWLQHQ]D� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� R� LQ�XQ� VHWWRUH� FRUUHODWR�� GRSR� LO� FRPSOHWDPHQWR�
GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR��

����� ,Q� DOWUH� SDUROH�� OH� SDUWL� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� GHYRQR� HVVHUH� VHPSUH� OLEHUH� GL� VYROJHUH� LQL]LDWLYH� GL�
ULFHUFD� H� VYLOXSSR� LQ� VHWWRUL� QRQ� FRQQHVVL� ULVSHWWR� D� TXHOOL� FRQWHPSODWL� GDOO·DFFRUGR�� 'RSR� LO� FRPSOHWDPHQWR�
GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� RJJHWWR� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� OH� SDUWL� GHYRQR� DOWUHVu� ULPDQHUH�
OLEHUH� GL� VYROJHUH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� QHO� VHWWRUH� GL� SHUWLQHQ]D� GL� WDOH� DFFRUGR� R� LQ� XQ� VHWWRUH�
FRUUHODWR�� ,Q� FDVR� FRQWUDULR� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� QRQ� EHQHILFHUj� GHOO·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODä
PHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

��������� /�L�P�L�W�D�]�L�R�Q�H� G�H�O�O�D� S�U�R�G�X�]�L�R�Q�H� R� G�H�O�O�H� Y�H�Q�G�L�W�H� H� I�L�V�V�D�]�L�R�Q�H� G�H�L� S�U�H�]�]�L�

����� /·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
HVFOXGH� GDOO·HVHQ]LRQH� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� FRPSRUWDQR� OLPLWD]LRQL� GHOOD� SURGX]LRQH� R� GHOOH�
YHQGLWH�� 4XDQGR� L� FRQFRUUHQWL� FRQYHQJRQR� GL� OLPLWDUH� OD� TXDQWLWj� FKH� FLDVFXQR� GL� HVVL� SXz� SURGXUUH� R� YHQGHUH��
VL� WUDWWD� GL� QRUPD� GL� XQD� JUDYH� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� 7XWWDYLD� OD� ILVVD]LRQH� GL� RELHWWLYL� GL� SURGX]LRQH�
QRQ� YD� FRQVLGHUDWD� XQD� UHVWUL]LRQH� IRQGDPHQWDOH� QHO� FDVR� LQ� FXL� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� LQFOXGD� OD�
IDEEULFD]LRQH� FRPXQH� GHL� SURGRWWL� FRQWUDWWXDOL� ��������� $QDORJDPHQWH� OD� ILVVD]LRQH� GL� RELHWWLYL� GL� YHQGLWD� QRQ�
GHYH� HVVHUH� FRQVLGHUDWD� XQD� UHVWUL]LRQH� IRQGDPHQWDOH� TXDQGR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� FRPSUHQGH�
OD� GLVWULEX]LRQH� FRPXQH� GHL� SURGRWWL� FRQWUDWWXDOL� R� OD� FRQFHVVLRQH� LQ� OLFHQ]D� FRPXQH� GHOOH� WHFQRORJLH� FRQä
WUDWWXDOL� HG� q� HVHJXLWR� GD� XQ� JUXSSR�� XQ� RUJDQLVPR� R� XQ·LPSUHVD� FRPXQH� R� q� DIILGDWR� FRQJLXQWDPHQWH� D�
WHU]L���������� &Lz� YDOH� DQFKH� SHU� OH� SUDVVL� FKH� SUHYHGRQR� VSHFLDOL]]D]LRQL� QHO� TXDGUR� GHOOH� DWWLYLWj� GL�
VIUXWWDPHQWR� �������� H� SHU� WDOXQL� REEOLJKL� GL� QRQ� FRQFRUUHQ]D� ���������

����� $L� VHQVL� GHOO·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR�� FRVWLWXLVFRQR� UHVWUL]LRQL� IRQGDPHQWDOL� DQFKH� OD� ILVVD]LRQH� GHL� SUH]]L� SHU� OD� YHQGLWD� GHL� SURGRWWL� R� OD�
ILVVD]LRQH� GHL� FRVWL� GHOOH� OLFHQ]H� DSSOLFDWL� SHU� OD� FRQFHVVLRQH� LQ� OLFHQ]D� GL� WHFQRORJLH� D� WHU]L�� 7XWWDYLD� OD�
ILVVD]LRQH� GHL� SUH]]L� DSSOLFDWL� DL� FOLHQWL� GLUHWWL� R� OD� ILVVD]LRQH� GHL� FRVWL� GHOOH� OLFHQ]H� DSSOLFDWL� DL� OLFHQ]LDWDUL�
GLUHWWL�� QRQ� GHYH� HVVHUH� FRQVLGHUDWD� XQD� UHVWUL]LRQH� IRQGDPHQWDOH� TXDQGR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL�
FRPSUHQGH� OD� GLVWULEX]LRQH� FRPXQH� GHL� SURGRWWL� FRQWUDWWXDOL� R� OD� FRQFHVVLRQH� LQ� OLFHQ]D� FRPXQH� GHOOH� WHFQRä
ORJLH� FRQWUDWWXDOL� HG� q� HVHJXLWR� GD�XQ�JUXSSR�� XQ�RUJDQLVPR� R�XQ·LPSUHVD� FRPXQH� R� q�DIILGDWR� FRQJLXQWDPHQWH�
D� XQ� WHU]R��

��������� 5�H�V�W�U�L�]�L�R�Q�L� G�H�O�O�H� Y�H�Q�G�L�W�H� D�W�W�L�Y�H� H� S�D�V�V�L�Y�H�

����� ,� SDUDJUDIL� ��� �� H� �� GHOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR� ULJXDUGDQR� OH� UHVWUL]LRQL� GHOOH� YHQGLWH� DWWLYH� H� SDVVLYH�� 3HU� TXDQWR� ULJXDUGD� JOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR�� OH� YHQGLWH� SDVVLYH� VRQR� GHILQLWH� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH�
SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRPH� OH� YHQGLWH� LQ� ULVSRVWD� D� ULFKLHVWH� VSRQWDQHH� GL�
VLQJROL� FOLHQWL�� LQFOXVD� OD� FRQVHJQD� GL� SURGRWWL� DL� FOLHQWL�� VHQ]D� FKH� OD� SURFHGXUD� GL� YHQGLWD� VLD� VWDWD� DYYLDWD�
VROOHFLWDQGR� DWWLYDPHQWH� SDUWLFRODUL� FOLHQWL�� JUXSSL� GL� FOLHQWL� R� WHUULWRUL�� OH� YHQGLWH� SDVVLYH� FRPSUHQGRQR� OH�
YHQGLWH� GHULYDQWL� GDOOD� SDUWHFLSD]LRQH� DG� DSSDOWL� SXEEOLFL� R� SULYDWL��

����� 3HU� ©YHQGLWH� DWWLYHª� VL� LQWHQGRQR� WXWWH� OH� IRUPH� GL� YHQGLWD� GLYHUVH� GDOOH� YHQGLWH� SDVVLYH�� HIIHWWXDWH�� DG� HVHPSLR��
DWWUDYHUVR��

�D�� OD� VROOHFLWD]LRQH� DWWLYD� GHL� FOLHQWL� PHGLDQWH� YLVLWH�� OHWWHUH�� PHVVDJJL� GL� SRVWD� HOHWWURQLFD�� FKLDPDWH� R� DOWUL�
PH]]L� GL� FRPXQLFD]LRQH� GLUHWWD� RSSXUH� DWWUDYHUVR� SXEEOLFLWj� R� SURPR]LRQH� PLUDWH�� RIIOLQH� RG� RQOLQH�� DG�
HVHPSLR� DWWUDYHUVR� OD� VWDPSD� R� L� PHGLD� GLJLWDOL�� FRPSUHVL� L� PHGLD� RQOLQH�� JOL� VWUXPHQWL� GL� FRQIURQWR� GHL�
SUH]]L� R� OD� SXEEOLFLWj� VXL� PRWRUL� GL� ULFHUFD� ULYROWD� D� FOLHQWL� LQ� GHWHUPLQDWL� WHUULWRUL� R� D� JUXSSL� VSHFLILFL� GL�
FOLHQWL��

�E�� O·RIIHUWD� VX�XQ� VLWR�ZHE�GL�RS]LRQL� OLQJXLVWLFKH� GLYHUVH� GD�TXHOOH� FRPXQHPHQWH� XWLOL]]DWH� QHO� WHUULWRULR� LQ�FXL�
q� VWDELOLWR� LO� GLVWULEXWRUH��

�F�� O·RIIHUWD� GL� XQ� VLWR� ZHE� FRQ� XQ� QRPH� GL� GRPLQLR� FRUULVSRQGHQWH� D� XQ� WHUULWRULR� GLYHUVR� GD� TXHOOR� LQ� FXL� q�
VWDELOLWR� LO� GLVWULEXWRUH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� F��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 3HU� OD�

GHILQL]LRQH� GL� VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR� FIU�� O·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� OD� VH]LRQH� ������ GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��

�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� G��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

����� /·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
HOLPLQD� O·HVHQ]LRQH� SUHYLVWD� GD� GHWWR� UHJRODPHQWR� LQ� UHOD]LRQH� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� FRQWHQä
JRQR� UHVWUL]LRQL� GHOOH� YHQGLWH� SDVVLYH�� 7DOH� GLVSRVL]LRQH� ULJXDUGD� TXDOVLDVL� UHVWUL]LRQH� GHOOH� YHQGLWH� SDVVLYH� SHU�
TXDQWR� FRQFHUQH� D�� LO� WHUULWRULR� LQ� FXL� R� E�� L� FOLHQWL� DL� TXDOL�� OH� SDUWL� SRVVRQR� SDVVLYDPHQWH� YHQGHUH� L� SURGRWWL�
FRQWUDWWXDOL� R� FRQFHGHUH� LQ� OLFHQ]D� OH� WHFQRORJLH� FRQWUDWWXDOL�� PD� HVFOXGH� O·REEOLJR� GL� FRQFHGHUH� LQ� OLFHQ]D�
HVFOXVLYD� L� ULVXOWDWL� D� XQ·DOWUD� SDUWH�� /D� UDJLRQH� GL� TXHVW·XOWLPD� HFFH]LRQH� ULVLHGH� QHOOD� SRVVLELOLWj� HVSOLFLWD�
FRQFHVVD� DOOH� SDUWL� VHFRQGR� OD� TXDOH� VROWDQWR� XQD� SDUWH� SURGXFH� H� GLVWULEXLVFH� L� SURGRWWL� FRQWUDWWXDOL� VXOOD�
EDVH� GL� XQD� OLFHQ]D� HVFOXVLYD� FRQFHVVD� GDOOH� DOWUH� SDUWL����������

����� /·DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
HOLPLQD� O·HVHQ]LRQH� SUHYLVWD� GD� GHWWR� UHJRODPHQWR� LQ� UHOD]LRQH� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� FRQWHQä
JRQR�GHWHUPLQDWH� UHVWUL]LRQL� GHOOH� YHQGLWH� DWWLYH�� DG� HVHPSLR� O·REEOLJR� GL�QRQ� HIIHWWXDUH�� R�GL� OLPLWDUH�� OH� YHQGLWH�
DWWLYH� GL� SURGRWWL� R� WHFQRORJLH� FRQWUDWWXDOL� LQ� WHUULWRUL� R� D� FOLHQWL� FKH� QRQ� VLDQR� VWDWL� DVVHJQDWL� HVFOXVLYDPHQWH� D�
XQD� GHOOH� SDUWL� QHOO·DPELWR� GHOOD� VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR��

����� &Lz� VLJQLILFD� FKH� OH� YHQGLWH� DWWLYH� QRQ� GHYRQR� HVVHUH� VRJJHWWH� D� UHVWUL]LRQL� WUD� OH� SDUWL�� IDWWR� VDOYR� LO� FDVR� LQ� FXL�
OH� SDUWL� DVVHJQLQR� WHUULWRUL� R� FOLHQWL� D� XQD� GL� HVVH� D� VHJXLWR� GL� XQD� VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL�
VIUXWWDPHQWR� ���������

��������� $�O�W�U�H� U�H�V�W�U�L�]�L�R�Q�L� I�R�Q�G�D�P�H�Q�W�D�O�L�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRPSUHQGH� DOWUH� GXH�
UHVWUL]LRQL� IRQGDPHQWDOL�� ,QQDQ]LWXWWR�� VH� OH� SDUWL� VL� VRQR� ULSDUWLWH� L� WHUULWRUL� WUD� GL� ORUR� R� VL� VRQR� ULSDUWLWH�
DOWULPHQWL� L� FOLHQWL� LQ� UDJLRQH� GL� XQD� VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR�� FRVWLWXLVFH� XQD�
UHVWUL]LRQH� IRQGDPHQWDOH� REEOLJDUH� XQD� SDUWH� D� ULILXWDUVL� GL� VRGGLVIDUH� OD� GRPDQGD� GL� FOLHQWL� DVVHJQDWL� DOO·DOWUD�
SDUWH�� TXDORUD� WDOL� FOLHQWL� LQWHQGDQR� FRPPHUFLDOL]]DUH� L� SURGRWWL� FRQWUDWWXDOL� R� FRQFHGHUH� LQ� OLFHQ]D� OH� WHFQRä
ORJLH� FRQWUDWWXDOL� LQ� DOWUL� WHUULWRUL� GHO� PHUFDWR� LQWHUQR����������

����� ,Q� VHFRQGR� OXRJR� DQFKH� O·REEOLJR� GL� OLPLWDUH� OD� IDFROWj� GHJOL� XWLOL]]DWRUL� R� ULYHQGLWRUL� GL� RWWHQHUH� L� SURGRWWL�
FRQWUDWWXDOL� SUHVVR� DOWUL� ULYHQGLWRUL� GHO� PHUFDWR� LQWHUQR� FRVWLWXLVFH� XQD� UHVWUL]LRQH� IRQGDPHQWDOH� ���������

������� 5HVWUL]LRQL� HVFOXVH�

����� /·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� HVFOXGH�
GDOO·HVHQ]LRQH� SUHYLVWD� GD� GHWWR� UHJRODPHQWR� WDOXQL� REEOLJKL� SUHYLVWL� GDJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 6L�
WUDWWD� GL� REEOLJKL� SHU� L� TXDOL� QRQ� VL� SXz� SUHVXPHUH� FRQ� VXIILFLHQWH� FHUWH]]D� FKH� VLDQR� FRQIRUPL� DOOH� FRQGL]LRQL�
GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� $� GLIIHUHQ]D� GHOOH� UHVWUL]LRQL� IRQGDPHQWDOL� GL� FXL� DOO·DUWLFROR��� GHO� UHJRODä
PHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� OH� UHVWUL]LRQL� HVFOXVH� QRQ� HOLPLQDQR�
LO� EHQHILFLR� GHOO·HVHQ]LRQH� SHU� FDWHJRULD� SHU� O·LQWHUR� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� &Lz� DYYLHQH� WXWWDYLD� VROWDQWR�
VH� OD� UHVWUL]LRQH� LQ� TXHVWLRQH� SXz� HVVHUH� VHSDUDWD� GDO� UHVWR� GHOO·DFFRUGR�� 6H� OD� UHVWUL]LRQH� q� VHSDUDELOH�� LO� UHVWR�
GHOO·DFFRUGR� FRQWLQXD� D� EHQHILFLDUH� GHOO·HVHQ]LRQH� DL� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR�
DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

����� /H� UHVWUL]LRQL� HVFOXVH� VRQR� VRJJHWWH� D� XQD� YDOXWD]LRQH� LQGLYLGXDOH� DL� VHQVL� GHOO·DUWLFROR������ 1RQ� HVLVWH� DOFXQD�
SUHVXQ]LRQH� VHFRQGR� OD� TXDOH� OH� UHVWUL]LRQL� HVFOXVH� ULHQWULQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������
SDUDJUDIR� ��� R� QRQ� VRGGLVILQR� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

����� /D� SULPD� UHVWUL]LRQH� HVFOXVD� q� O·REEOLJR� GL� QRQ� FRQWHVWDUH� OD� YDOLGLWj� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� GHWHQXWL�
GDOOH� SDUWL� QHO� PHUFDWR� LQWHUQR��

�D�� GRSR� LO� FRPSOHWDPHQWR� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� SHU� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SHUWLQHQWL� SHU�
WDOH� DWWLYLWj�� R�

�E�� GRSR� OD� VFDGHQ]D� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� SHU� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FKH� WXWHODQR� L�
ULVXOWDWL� GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR���������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &RPH� GD� GHILQL]LRQH� GL� VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR� GL� FXL� DOO·DUWLFROR��� SDUDJUDIR� ��� SXQWR� ���� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

�������� &IU�� OD� GHILQL]LRQH� GL� VSHFLDOL]]D]LRQH� QHO� TXDGUR� GHOOH� DWWLYLWj� GL� VIUXWWDPHQWR� GL� FXL� DOO·DUWLFROR���� SDUDJUDIR� ��� SXQWR� ���� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�



�

����� ,O� PRWLYR� SHU� FXL� WDOL� REEOLJKL� VRQR� HVFOXVL� GDO� EHQHILFLR� GHOO·HVHQ]LRQH� SHU� FDWHJRULD� q� FKH� DOOH� SDUWL� FKH�
GLVSRQJRQR� GHOOH� LQIRUPD]LRQL� SHUWLQHQWL� SHU� LQGLYLGXDUH� XQ� GLULWWR� GL� SURSULHWj� LQWHOOHWWXDOH� FRQFHVVR� HUURä
QHDPHQWH� QRQ� GRYUHEEH� HVVHUH� LPSHGLWR� GL� FRQWHVWDUH� OD� YDOLGLWj� GL� WDOL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� 3HU�
TXDQWR� FRQFHUQH� WDOH� UHVWUL]LRQH� QRQ� VL� SXz� LQ� JHQHUH� SUHVXPHUH� FKH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� VLDQR� VRGGLVIDWWH� H� OH� SDUWL� GRYUDQQR� SHUWDQWR� YDOXWDUH� DXWRQRPDPHQWH� WDOL� UHVWUL]LRQL�� 7XWWDYLD� OH�
GLVSRVL]LRQL� FKH� FRQVHQWRQR� OD� ULVROX]LRQH� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� TXDORUD� XQD� GHOOH� SDUWL� FRQWHVWL� OD�
YDOLGLWj� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FKH� VRQR� ULOHYDQWL� SHU� WDOH� DFFRUGR� R� FKH� WXWHODQR� L� ULVXOWDWL�
GHOO·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� QRQ� VRQR� HVFOXVH� GDOOH� UHVWUL]LRQL��

����� /D� VHFRQGD� UHVWUL]LRQH� HVFOXVD� q� O·REEOLJR� GL� QRQ� FRQFHGHUH� D� WHU]L� OLFHQ]H� SHU� OD� SURGX]LRQH� GHL� SURGRWWL�
FRQWUDWWXDOL� R� SHU� O·DSSOLFD]LRQH� GHOOH� WHFQRORJLH� FRQWUDWWXDOL�� &Lz� VLJQLILFD� FKH� OH� SDUWL�� LQ� OLQHD� GL� SULQFLSLR��
GRYUHEEHUR� HVVHUH� OLEHUH� GL� FRQFHGHUH� OLFHQ]H� D� WHU]L�� Ë� SUHYLVWD� XQ·HFFH]LRQH� VH� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�
SUHYHGRQR� OR� VIUXWWDPHQWR� GHL� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� R� D� SDJDPHQWR� GD� SDUWH� GL�
DOPHQR� XQD� GHOOH� SDUWL� H� WDOH� VIUXWWDPHQWR� DYYLHQH� QHO� PHUFDWR� LQWHUQR� QHL� FRQIURQWL� GL� WHU]L��

����� 5HYRFD� GHO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR�

����� /D� &RPPLVVLRQH� SXz� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR�� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q���������� TXDORUD� FRQVWDWL� FKH��
LQ� XQ� FDVR� VSHFLILFR�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� HVHQWDWR� D� QRUPD� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SURGXFH� GHWHUPLQDWL� HIIHWWL� LQFRPSDWLELOL� FRQ� O·DUWLFROR������
SDUDJUDIR� ��� 4XDORUD�� LQ� XQ� FDVR� VSHFLILFR�� XQ� VLPLOH� DFFRUGR� SURGXFD� HIIHWWL� LQFRPSDWLELOL� FRQ� O·DUWLFROR������
SDUDJUDIR� ��� VXO� WHUULWRULR� GL� XQR� 6WDWR� PHPEUR� R� LQ� XQD� SDUWH� GL� HVVR� DYHQWH� WXWWH� OH� FDUDWWHULVWLFKH� GL� XQ�
PHUFDWR� JHRJUDILFR� GLVWLQWR�� O·DXWRULWj� QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUUHQ]D� SXz� DQFKH� UHYRFDUH� LO� EHQHILFLR� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� LQ� UHOD]LRQH� D� WDOH� WHUULWRULR�� D�
QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� �� GHO� UHJRODPHQWR� �&(�� Q���������� /·DUWLFROR���� GHO� UHJRODPHQWR� �&(��
Q��������� QRQ� FLWD� OH� JLXULVGL]LRQL� GHJOL� 6WDWL� PHPEUL�� FKH� TXLQGL� QRQ� KDQQR� LO� SRWHUH� GL� UHYRFDUH� LO� EHQHILFLR�
GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� D� PHQR� FKH� OD� JLXULä
VGL]LRQH� LQWHUHVVDWD� QRQ� VLD� XQ·DXWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� GHVLJQDWD� GL� XQR� 6WDWR� PHPEUR� D� QRUPD�
GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �&(�� Q����������

����� /D� &RPPLVVLRQH� H� OH� DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD� FRQFRUUHQ]D� SRVVRQR� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODä
PHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� LQ� SDUWLFRODUH� VH��

�D�� O·HVLVWHQ]D� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� OLPLWD� LQ� PLVXUD� VRVWDQ]LDOH� OD� SRVVLELOLWj� SHU� L� WHU]L� GL�
VYROJHUH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� QHO� VHWWRUH� R� QHL� VHWWRUL� FRQQHVVL� DL� SURGRWWL� H� DOOH� WHFQRORJLH�
FRQWUDWWXDOL� R� DL� SROL� GL� ULFHUFD� H� VYLOXSSR�� FLz� SRWUHEEH� HVVHUH� GRYXWR�� DG� HVHPSLR�� DOOD� OLPLWDWH]]D� GHOOH�
FDSDFLWj� GL� ULFHUFD� GLVSRQLELOL��

�E�� O·HVLVWHQ]D� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� OLPLWD� LQ� PLVXUD� VRVWDQ]LDOH� O·DFFHVVR� GHL� WHU]L� DO� PHUFDWR� GHL�
SURGRWWL� R� GHOOH� WHFQRORJLH� FRQWUDWWXDOL�� FLz� SRWUHEEH� HVVHUH� GRYXWR�� DG� HVHPSLR�� DOOD� VWUXWWXUD� SDUWLFRODUH�
GHOO·RIIHUWD��

�F�� OH� SDUWL� QRQ� VIUXWWDQR� L� ULVXOWDWL� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� FRPXQL� R� D� SDJDPHQWR� ULVSHWWR� DL� WHU]L�
VHQ]D� UDJLRQL� RELHWWLYDPHQWH� YDOLGH��

�G�� L� SURGRWWL� R� OH� WHFQRORJLH� FRQWUDWWXDOL� QRQ� VRQR� VRJJHWWL�� LQ� WXWWR� LO� PHUFDWR� FRPXQH� R� LQ� XQD� SDUWH�
VRVWDQ]LDOH� GL� TXHVWR�� DOOD� FRQFRUUHQ]D� HIIHWWLYD� GL� SURGRWWL� R� WHFQRORJLH� FKH�� SHU� FDUDWWHULVWLFKH�� SUH]]L� H�
XVL� DL� TXDOL� VRQR� GHVWLQDWL�� JOL� XWLOL]]DWRUL� ULWHQJRQR� HTXLYDOHQWL��

����� $� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q���������� OD� &RPPLVVLRQH� SXz� UHYRFDUH� LO�
EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� DJHQGR� G·XIILFLR�
R� LQ� VHJXLWR� D� GHQXQFLD�� &Lz� FRPSUHQGH� OD� SRVVLELOLWj� SHU� OH� DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD� FRQFRUUHQ]D� GL�
FKLHGHUH� DOOD� &RPPLVVLRQH� GL� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� LQ� XQR� VSHFLILFR� FDVR�� IDWWD� VDOYD� O·DSSOLFD]LRQH� GHOOH� QRUPH� LQ� PDWHULD� GL�
DWWULEX]LRQH� GHL� FDVL� H� DVVLVWHQ]D� QHOO·DPELWR� GHOOD� UHWH� HXURSHD� GHOOD� FRQFRUUHQ]D� �5(&���������� H� IHUPR� UHVWDQGR�
LO� ORUR� SRWHUH� GL� UHYRFD� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q���������� 6H� DOPHQR� WUH�
DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD� FRQFRUUHQ]D� FKLHGRQR� DOOD� &RPPLVVLRQH� GL� DSSOLFDUH� O·DUWLFROR����� SDUDJUDIR� ���
GHO� UHJRODPHQWR� �&(�� Q��������� LQ� XQR� VSHFLILFR� FDVR�� OD� &RPPLVVLRQH� QH� GLVFXWHUj� QHO� TXDGUR� GHOOD� 5(&�
QHOO·LQWHQWR� GL� GHFLGHUH� VH� UHYRFDUH� R�PHQR� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� ,Q� WDOH� FRQWHVWR�� OD� &RPPLVVLRQH� WHUUj� LQ� PDVVLPD� FRQVLGHUD]LRQH� L� SDUHUL� GHOOH�
DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD� FRQFRUUHQ]D� FKH� KDQQR� FKLHVWR� GL� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� SHU� JLXQJHUH� D� XQD� FRQFOXVLRQH� WHPSHVWLYD�
VXO� IDWWR� FKH� OH� FRQGL]LRQL� SHU� XQD� UHYRFD� QHO� FDVR� VSHFLILFR� VLDQR� R� PHQR� VRGGLVIDWWH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� FDSLWROR� ,9� GHO� UHJRODPHQWR� �&(�� Q���������



�

����� 'DOO·DUWLFROR����� SDUDJUDIL� �� H� ��� GHO� UHJRODPHQWR� �&(�� Q��������� ULVXOWD� FKH� OD� &RPPLVVLRQH� KD� OD� FRPSHWHQ]D�
HVFOXVLYD� GL� UHYRFD� D� OLYHOOR� GHOO·8QLRQH� GHO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� LQ� TXDQWR� SXz� UHYRFDUH� WDOH� EHQHILFLR� ULVSHWWR� DG� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH�
OLPLWDQR� OD� FRQFRUUHQ]D� VX� XQ� PHUFDWR� JHRJUDILFR� ULOHYDQWH� SL�� YDVWR� GHO� WHUULWRULR� GL� XQ� VLQJROR� 6WDWR�
PHPEUR�� PHQWUH� OH� DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD� FRQFRUUHQ]D� SRVVRQR� UHYRFDUH� WDOH� EHQHILFLR� VROR� LQ�
UHOD]LRQH� DO� WHUULWRULR� GHO� ULVSHWWLYR� 6WDWR� PHPEUR��

����� ,O�SRWHUH� GL� UHYRFD� GL� XQD� VLQJROD� DXWRULWj� QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUUHQ]D� VL� ULIHULVFH� TXLQGL� DL� FDVL� LQ� FXL� LO�
PHUFDWR� ULOHYDQWH� ULJXDUGD� XQ�XQLFR� 6WDWR�PHPEUR� R�XQD� UHJLRQH� XELFDWD� HVFOXVLYDPHQWH� LQ�XQR� 6WDWR�PHPEUR�
R� LQ� XQD� SDUWH� GHO� VXR� WHUULWRULR�� ,Q� WDO� FDVR�� O·DXWRULWj� QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUUHQ]D� q� FRPSHWHQWH� LQ�
PHULWR� DOOD� UHYRFD� GHO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR� LQ� UHOD]LRQH� DOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� FKH� SURGXFH� HIIHWWL� LQFRPSDWLELOL� FRQ� O·DUWLFROR������
SDUDJUDIR� ��� GHO� WUDWWDWR� VX� WDOH� PHUFDWR� QD]LRQDOH� R� UHJLRQDOH�� 6L� WUDWWD� GL� XQD� FRPSHWHQ]D� FRQFRUUHQWH�� LQ�
TXDQWR� O·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q��������� FRQIHULVFH� DQFKH� DOOD� &RPPLVVLRQH� LO� SRWHUH�
GL� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� LQ�
UHOD]LRQH� D� XQ�PHUFDWR� QD]LRQDOH� R� UHJLRQDOH�� SXUFKp� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� LQ� TXHVWLRQH� VLD� LGRQHR� D�
SUHJLXGLFDUH� LO� FRPPHUFLR� WUD� 6WDWL� PHPEUL��

����� /DGGRYH� VLDQR� LQWHUHVVDWL� YDUL� PHUFDWL� QD]LRQDOL� R� UHJLRQDOL� GLVWLQWL�� GLYHUVH� DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD�
FRQFRUUHQ]D� FRPSHWHQWL� SRVVRQR� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� LQ� SDUDOOHOR��

����� 'DOOD� IRUPXOD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q��������� ULVXOWD� FKH�� TXDQGR� OD� &RPä
PLVVLRQH� UHYRFD� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR�� HVVD� q� VRJJHWWD� DOO·RQHUH� GL� GLPRVWUDUH�� LQQDQ]LWXWWR�� FKH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� LQ� TXHVWLRQH�
KD� HIIHWWL� DQWLFRQFRUUHQ]LDOL� VHQVLELOL� H� ULHQWUD� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO�
WUDWWDWR�� ,Q� VHFRQGR� OXRJR�� OD� &RPPLVVLRQH� GHYH� GLPRVWUDUH� FKH� O·DFFRUGR� SURGXFH� HIIHWWL� LQFRPSDWLELOL� FRQ�
O·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR�� RYYHURVLD� FKH� QRQ� VRGGLVID� DOPHQR� XQD� GHOOH� TXDWWUR� FRQGL]LRQL� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR�� $� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(��
Q���������� JOL� VWHVVL� UHTXLVLWL� VL� DSSOLFDQR� TXDQGR� XQ·DXWRULWj� QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUUHQ]D� UHYRFD� LO�
EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� LQ� UHOD]LRQH� DO�
SURSULR� 6WDWR� PHPEUR�� 3HU� TXDQWR� ULJXDUGD� LQ� SDUWLFRODUH� O·RQHUH� GL� GLPRVWUDUH� LO� ULVSHWWR� GHO� VHFRQGR�
UHTXLVLWR�� O·DUWLFROR���� GHO� UHJRODPHQWR� �&(�� Q��������� GLVSRQH� FKH� O·DXWRULWj� QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUä
UHQ]D� FRPSHWHQWH� GHEED� GLPRVWUDUH� FKH� DOPHQR� XQD� GHOOH� TXDWWUR� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� GHO� WUDWWDWR� QRQ� q� VRGGLVIDWWD� ���������

����� 6H� L� UHTXLVLWL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q��������� VRQR� VRGGLVIDWWL�� OD� &RPPLVä
VLRQH� SXz� UHYRFDUH� LO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR� LQ� XQ� FDVR� LQGLYLGXDOH�� 7DOH� UHYRFD� H� L� UHODWLYL� UHTXLVLWL� LQGLFDWL� DL� SXQWL� SUHFHGHQWL� GHYRQR� HVVHUH�
GLVWLQWL� GDOOH� FRQFOXVLRQL� FRQWHQXWH� LQ� XQD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� FKH� FRQVWDWD� XQ·LQIUD]LRQH�� D� QRUPD�
GHO� FDSLWROR� ,,,� GHO� UHJRODPHQWR� �&(�� Q���������� 8QD� UHYRFD� SXz� FRPXQTXH� HVVHUH� FRPELQDWD�� DG� HVHPSLR�� FRQ�
OD� FRQVWDWD]LRQH� GL� XQ·LQIUD]LRQH� H� O·LPSRVL]LRQH� GL� XQD� PLVXUD� FRUUHWWLYD�� H� DQFKH� FRQ� PLVXUH� FDXWHODUL�� FRPH�
LQ� SUHFHGHQWL� GHFLVLRQL� GHOOD� &RPPLVVLRQH� ���������

����� 4XDORUD� SURFHGD� DOOD� UHYRFD� GHO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q���������� OD� &RPPLVVLRQH� GHYH�
WHQHUH� FRQWR� GHO� IDWWR� FKH� OD� UHYRFD� SXz� DYHUH� VROR� HIIHWWL� H[� QXQF�� RVVLD� GHO� IDWWR� FKH� O·HVHQ]LRQH� GHJOL� DFFRUGL�
LQWHUHVVDWL� ULPDUUj� YDOLGD� ILQR� DOOD� GDWD� LQ� FXL� OD� UHYRFD� HQWUD� LQ� YLJRUH�� 1HO� FDVR� GL� XQD� UHYRFD� D� QRUPD�
GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q���������� O·DXWRULWj� QD]LRQDOH� JDUDQWH� GHOOD� FRQFRUUHQ]D�
LQWHUHVVDWD� GHYH� WHQHUH� FRQWR� DQFKH� GHL� ULVSHWWLYL� REEOLJKL� D� QRUPD� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� UHJRODä
PHQWR� �&(�� Q���������� LQ� SDUWLFRODUH� GHO� VXR� REEOLJR� GL� FRPXQLFDUH� DOOD� &RPPLVVLRQH� XQ·HYHQWXDOH� GHFLVLRQH�
SUHYLVWD�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� ,O� UHTXLVLWR� D� QRUPD� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� �&(�� Q��������� FRQFHUQHQWH� O·RQHUH� GHOOD� SURYD� D� FDULFR� GHOO·DXWRULWj� JDUDQWH�
GHOOD� FRQFRUUHQ]D� FRPSHWHQWH� VL� ULIHULVFH� DOOD� VLWXD]LRQH� LQ� FXL� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
ULFHUFD� H� VYLOXSSR� QRQ� VL� DSSOLFD� H� XQ·LPSUHVD� LQYRFD� O·DUWLFROR������ SDUDJUDIR� ��� LQ� XQ� FDVR� LQGLYLGXDOH�� ,Q� WDOH� VLWXD]LRQH�
DOO·LPSUHVD� LQFRPEH� O·RQHUH�� D� QRUPD� GHOO·DUWLFROR��� GHO� UHJRODPHQWR� �&(�� Q���������� GL� SURYDUH� FKH� WXWWH� H� TXDWWUR� OH� FRQGL]LRQL�
GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VRQR� VRGGLVIDWWH�� $� WDO� ILQH�� GHYH� FRUURERUDUH� OH� SURSULH� DIIHUPD]LRQL�� FIU�� DG� HVHPSLR� OD�
GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� $7������� �� /XQGEHFN�� FRQIHUPDWD� QHOOD� VHQWHQ]D� GHO� 7ULEXQDOH� GHOO·��VHWWHPEUH� ������
/XQGEHFN�&RPPLVVLRQH�� 7��������� (&/,�(8�7���������� H� QHOOD� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ /XQGEHFN�&RPPLVVLRQH��
&�������� 3�� (&/,�(8�&�����������

�������� /D� &RPPLVVLRQH� VL� q� DYYDOVD� GHO� VXR� SRWHUH� GL� UHYRFDUH� LO� EHQHILFLR� GL� XQ� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� DSSOLFDELOH� LQ�
SUHFHGHQ]D� FRQ� OH� GHFLVLRQL� GHO� ���PDU]R� ����� �PLVXUH� FDXWHODUL�� H� GHO� ���GLFHPEUH� ����� UHODWLYH� D� XQ� SURFHGLPHQWR� D� QRUPD�
GHOO·DUWLFROR���� GHO� WUDWWDWR� &((� QHO� FDVR� ,9��������²�0DUV�/DQJQHVH� H� 6FK|OOHU� FRQIHUPDWH� GDOOD� VHQWHQ]D� GHOOD� &RUWH� GHO� ��R� RWWREUH�
������ /DQJQHVH�,JOR�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� H� FRQ� OH� GHFLVLRQL� GHO� ��GLFHPEUH� ����� �PLVXUH� FDXWHODUL�� H� GHO�
��GLFHPEUH� ����� UHODWLYH� D� XQ� SURFHGLPHQWR� D� QRUPD� GHOO·DUWLFROR���� GHO� WUDWWDWR� &((� QHO� FDVR� ,9�������� ²� (FR� 6\VWHP�3HXJHRW�



�

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ���GHJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH�QRQ� ULHQWUDQR�
QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR�

����� 1RQ� HVLVWH� DOFXQD� SUHVXQ]LRQH� VHFRQGR� OD� TXDOH� JOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FKH� QRQ� ULHQWULQR� QHO� FDPSR�
GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ULHQWULQR�
QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� H� QRQ� VRGGLVILQR� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� 7DOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ULFKLHGRQR� XQD� YDOXWD]LRQH� LQGLYLGXDOH� DL� VHQVL� GHOO·DUWLFROR������

����� 7DOH� YDOXWD]LRQH� LQGLYLGXDOH� LQL]LD� FRQVLGHUDQGR� VH� O·DFFRUGR� OLPLWL� OD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ����������� ,Q� FDVR� DIIHUPDWLYR�� OH� LPSUHVH� GRYUHEEHUR� YDOXWDUH� VH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� VRGGLVID�
OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� 0ROWL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� ²� FKH� SUHYHGDQR� R�PHQR� OR� VIUXWWDPHQWR� FRPXQH� GHL� ULVXOWDWL� ²� SURGXFRQR�
LQFUHPHQWL� GL� HIILFLHQ]D� FRPELQDQGR� FRPSHWHQ]H� H� DWWLYL� FRPSOHPHQWDUL�� LO� FKH� DFFHOHUD� OR� VYLOXSSR� H� OD�
FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� H� WHFQRORJLH� QXRYL� R� PLJOLRUL�� $FFRUGL� GL� ULFHUFD� H� VYLOXSSR� SRVVRQR� DQFKH�
SRUWDUH� D� XQD� PDJJLRUH� GLYXOJD]LRQH� GHOOH� FRQRVFHQ]H�� SURPXRYHQGR� O·LQQRYD]LRQH�� *OL� DFFRUGL� GL� ULFHUFD� H�
VYLOXSSR� SRVVRQR� DQFKH� GHWHUPLQDUH� XQD� ULGX]LRQH� GHL� FRVWL� H� ULGXUUH� OD� GLSHQGHQ]D� GD� XQ� QXPHUR� WURSSR�
OLPLWDWR� GL� IRUQLWRUL� GL� GHWHUPLQDWH� WHFQRORJLH�� SURGRWWL� H� VHUYL]L�� 7DOL� LQFUHPHQWL� GL� HIILFLHQ]D� SRVVRQR� FRQä
WULEXLUH� DOOD� UHVLOLHQ]D� GHO� PHUFDWR� LQWHUQR��

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� VWUHWWDPHQWH� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� JHQHUDWL� GD�
XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� ,Q� SDUWLFRODUH�� q�
PHQR� SUREDELOH� FKH� OH� UHVWUL]LRQL� IRQGDPHQWDOL� GL� FXL� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��������� VRGGLVILQR� LO� FULWHULR� GHO� FDUDWWHUH� LQGLVSHQVDELOH� LQ� XQD� YDOXWDä
]LRQH� LQGLYLGXDOH��

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� WUDPLWH� UHVWUL]LRQL� LQGLVSHQVDELOL� GHYRQR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL�
LQ� PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHWHUPLQDWL� GDOO·DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR�� $G� HVHPSLR�� O·LPPLVVLRQH� VXO� PHUFDWR� GL� SURGRWWL� QXRYL� R� PLJOLRUL� GHYH� FRPSHQVDUH� O·DXPHQWR� GHL�
SUH]]L� R� DOWUL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

����� ,Q� JHQHUDOH�� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� KD� SL�� SUREDELOLWj� GL� FRPSRUWDUH� LQFUHPHQWL� GL� HIILFLHQ]D�
YDQWDJJLRVL� SHU� L� FRQVXPDWRUL�� VH� FRPELQD� FRPSHWHQ]H� H� DWWLYL� FRPSOHPHQWDUL�� /H� SDUWL� GL� XQ� DFFRUGR� SRVVRQR�
DG� HVHPSLR� DYHUH� FDSDFLWj� GL� ULFHUFD� GLYHUVH��

����� 6H� OH� FRPSHWHQ]H� H� JOL� DWWLYL� GHOOH� SDUWL� VRQR� PROWR� VLPLOL�� OD� SULQFLSDOH� FRQVHJXHQ]D� GHOO·DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR� SXz� HVVHUH� O·HOLPLQD]LRQH� SDU]LDOH� R� WRWDOH� GHOOH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� GL� XQD� R� SL�� SDUWL�� &Lz�
HOLPLQHUHEEH� L� FRVWL� �ILVVL�� SHU� OH�SDUWL� GHOO·DFFRUGR��PD�SUREDELOPHQWH� QRQ� FRPSRUWHUHEEH� YDQWDJJL� GD� WUDVIHULUH�
DL� FRQVXPDWRUL��

����� ,QROWUH�� SL�� q� HOHYDWR� LO� SRWHUH� GL� PHUFDWR� GHOOH� SDUWL�� SL�� q� GLIILFLOH� FKH� TXHVWH� WUDVIHULVFDQR� JOL� LQFUHPHQWL� GL�
HIILFLHQ]D� DL� FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� ,� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� SRVVRQR� HVVHUH� VRGGLVIDWWL� VH� O·DFFRUGR� SHUPHWWH� DOOH� SDUWL� GL�
HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH� VRVWDQ]LDOH� GHL� SURGRWWL� R� GHOOH� WHFQRORJLH� LQ� TXHVWLRQH��

����� 0RPHQWR� GHOOD� YDOXWD]LRQH�

����� /D� YDOXWD]LRQH� GHJOL� DFFRUGL� UHVWULWWLYL� DOOD� OXFH� GHOO·DUWLFROR����� YLHQH� HIIHWWXDWD� WHQHQGR� FRQWR� GHO� FRQWHVWR�
UHDOH� LQ� FXL� VL� LQVHULVFRQR� H� VXOOD� EDVH� GHOOD� VLWXD]LRQH� GL� IDWWR� HVLVWHQWH� DG� XQ� GHWHUPLQDWR� PRPHQWR�� /D�
YDOXWD]LRQH� WLHQH� FRQWR� GHL� FDPELDPHQWL� LPSRUWDQWL� UHODWLYL� D� WDOH� VLWXD]LRQH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� DQFKH� OD� VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��
�������� &IU�� DQFKH� OD� VH]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� GHGLFDWD� DOOH� UHVWUL]LRQL� IRQGDPHQWDOL�



�

����� /D� GHURJD� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VL� DSSOLFD� ILQWDQWRFKp� VRQR� VRGGLVIDWWH� OH� TXDWWUR� FRQGL]LRQL�
FXPXODWLYH� SUHYLVWH� GD� WDOH� DUWLFROR� H� FHVVD� GL� DSSOLFDUVL� TXDQGR� WDOH� FLUFRVWDQ]D� YLHQH� PHQR�� 4XDQGR� VL�
DSSOLFDQR� L� TXDWWUR� FULWHUL� FXPXODWLYL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� q� QHFHVVDULR� WHQHUH� FRQWR� GHJOL�
LQYHVWLPHQWL� LQL]LDOL� LUUHFXSHUDELOL� IDWWL� GD� XQD� SDUWH� R� GDOO·DOWUD� H� GHO� WHPSR� R� GHOOH� UHVWUL]LRQL� QHFHVVDULH�
SHU� UHDOL]]DUH� H� UHFXSHUDUH� XQ� LQYHVWLPHQWR� GHVWLQDWR� DG� DXPHQWDUH� O·HIILFLHQ]D� GL� XQ·LPSUHVD�� 1RQ� q� SRVVLELOH�
DSSOLFDUH� O·DUWLFROR����� VHQ]D� WHQHU� FRQWR� GL� WDOL� LQYHVWLPHQWL� H[� DQWH�� ,� ULVFKL� FKH� GHYRQR� DIIURQWDUH� OH� SDUWL� H�
JOL� LQYHVWLPHQWL� LUUHFXSHUDELOL� FKH� GHYRQR� HVVHUH� UHDOL]]DWL� SHU� DWWXDUH� O·DFFRUGR� SRVVRQR� IDU� Vu� FKH� HVVR� QRQ�
ULHQWUL� QHO� FDPSR� G·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� RSSXUH� FKH� VRGGLVIL� OH� FRQGL]LRQL� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR� ��� SHU� LO� SHULRGR� QHFHVVDULR� SHU� UHFXSHUDUH� O·LQYHVWLPHQWR�� 1HO� FDVR� LQ� FXL� O·LQYHQä
]LRQH� ULVXOWDQWH� GDOO·LQYHVWLPHQWR� XVXIUXLVFD� GL� XQD� TXDOVLDVL� IRUPD� GL� HVFOXVLYD� FRQFHVVD� DOOH� SDUWL� LQ� EDVH� D�
UHJROH� VSHFLILFKH� SHU� OD� WXWHOD� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� q�SRFR� SUREDELOH� FKH� LO� SHULRGR� QHFHVVDULR� SHU�
UHFXSHUDUH� O·LQYHVWLPHQWR� VXSHUL� LO� SHULRGR� GL� HVFOXVLYD� VWDELOLWR� LQ� EDVH� D� WDOL� UHJROH��

����� ,Q� FHUWL� FDVL� O·DFFRUGR� UHVWULWWLYR� q� LUUHYHUVLELOH�� 8QD� YROWD� GDWD� DWWXD]LRQH� DOO·DFFRUGR� UHVWULWWLYR�� QRQ� q� SRVVLELOH�
ULVWDELOLUH� OD� VLWXD]LRQH� H[� DQWH�� ,Q� WDOL� FDVL�� OD� YDOXWD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� HVFOXVLYDPHQWH� VXOOD� EDVH� GHJOL�
HOHPHQWL� IDWWXDOL� SHUWLQHQWL� DO� PRPHQWR� GHOO·DWWXD]LRQH� GHOO·DFFRUGR��

����� 1HO� FDVR�� DG� HVHPSLR�� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� PHGLDQWH� LO� TXDOH� FLDVFXQD� GHOOH� SDUWL� DFFRQVHQWH� DG�
DEEDQGRQDUH� LO� ULVSHWWLYR� SURJHWWR� GL� ULFHUFD� H� D� PHWWHUH� LQ� FRPXQH� OH� SURSULH� FDSDFLWj� FRQ� TXHOOH� GL� XQ·DOWUD�
SDUWH�� SXz� HVVHUH� RJJHWWLYDPHQWH� WHFQLFDPHQWH� HG� HFRQRPLFDPHQWH� LPSRVVLELOH� ULSUHQGHUH� LO� SURJHWWR� XQD� YROWD�
FKH� VLD� VWDWR� DEEDQGRQDWR�� 6H�� LQ� TXHO�PRPHQWR�� O·DFFRUGR� q� FRPSDWLELOH� FRQ� O·DUWLFROR������ DG� HVHPSLR� SHUFKp�
HVLVWRQR� VXIILFLHQWL� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� GL� WHU]L�� O·DFFRUGR� PHGLDQWH� LO� TXDOH� OH� SDUWL�
GHFLGRQR� GL� DEEDQGRQDUH� L� ORUR� SURJHWWL� LQGLYLGXDOL� UHVWD� FRPSDWLELOH� FRQ� O·DUWLFROR������ SDUDJUDIR� ��� DQFKH� VH�
VXFFHVVLYDPHQWH� L� SURJHWWL� GHL� WHU]L� GRYHVVHUR� YHQLUH� PHQR��

����� ,O� GLYLHWR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� SXz� WXWWDYLD� DSSOLFDUVL� DG� DOWUL� HOHPHQWL� GHOO·DFFRUGR� LQ� UHOD]LRQH�
DL� TXDOL� OD� TXHVWLRQH� GHO� FDUDWWHUH� LUUHYHUVLELOH� QRQ� VL� SRQH�� 6H� LO� SURJHWWR� SUHYHGH�� DG� HVHPSLR�� ROWUH� DOOH� DWWLYLWj�
GL� ULFHUFD� H� VYLOXSSR� FRPXQL� DQFKH� OR� VIUXWWDPHQWR� FRPXQH�� O·DUWLFROR����� VL� SXz� DSSOLFDUH� D� TXHVWD� SDUWH�
GHOO·DFFRUGR� VH�� D� VHJXLWR� GL� VXFFHVVLYL� VYLOXSSL� GHO� PHUFDWR�� O·DFFRUGR� GHWHUPLQD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUä
UHQ]D� H� QRQ� VRGGLVID� SL�� OH� FRQGL]LRQL� GHOO·DUWLFROR������ SDUDJUDIR� ��� WHQXWR� GHELWR� FRQWR� GHJOL� LQYHVWLPHQWL�
LUUHFXSHUDELOL� H[� DQWH��

������ (VHPSLR�

����� $FFRUGL� GL� ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $� H� %� KDQQR� HIIHWWXDWR� LQ� PRGR� LQGLSHQGHQWH� LQYHVWLPHQWL� VLJQLILFDWLYL� LQ� ULFHUFD� H�
VYLOXSSR� DO� ILQH� GL� VYLOXSSDUH� XQ� QXRYR� FRPSRQHQWH� HOHWWURQLFR� PLQLDWXUL]]DWR� FKH� QRQ� PLJOLRUHUj� Qp�
VRVWLWXLUj� TXHOOL� HVLVWHQWL� H� OD� FXL� GRPDQGD� FUHHUj� XQ� QXRYR�PHUFDWR�� LQ� FDVR� GL� HVLWR� SRVLWLYR�� /H� LPSUHVH� $�
H� %� KDQQR� PHVVR� D� SXQWR� L� SULPL� SURWRWLSL�� $� TXHVWR� SXQWR� DFFRQVHQWRQR� D� PHWWHUH� LQ� FRPXQH� WDOL�
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRVWLWXHQGR� XQ·LPSUHVD� FRPXQH� SHU� FRPSOHWDUH� WDOL� DWWLYLWj�� FRQFHQWUDQGRVL�
VROWDQWR� VX� XQD� GHOOH� GXH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� �OD� SDUWH� GHOO·DFFRUGR� UHODWLYD� D� ULFHUFD� H� VYLOXSSR���
FRVu� FRPH� SHU� SURGXUUH� LO� QXRYR� FRPSRQHQWH� �OD� SDUWH� GHOO·DFFRUGR� UHODWLYD� DOOR� VIUXWWDPHQWR� FRPXQH��� FKH�
VDUj� ULYHQGXWR� DOOH� LPSUHVH� $� H� %� OH� TXDOL� FRPPHUFLDOL]]HUDQQR� LO� QXRYR� FRPSRQHQWH� VHSDUDWDPHQWH�
�©O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSRª���

1RQ� YL� VRQR� DOWUH� LPSUHVH� FKH� VWDQQR� DWWXDOPHQWH� VYLOXSSDQGR� OR� VWHVVR� FRPSRQHQWH� HOHWWURQLFR� R� XQ�
FRPSRQHQWH� HOHWWURQLFR� VRVWLWXLELOH� RSSXUH� FKH� VRQR� LQ� JUDGR� GL�� H� YHURVLPLOPHQWH� LQFOLQL� D�� VYROJHUH� LQ�
PRGR� LQGLSHQGHQWH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� SHU� VYLOXSSDUH� OR� VWHVVR� FRPSRQHQWH� R� XQ� FRPSRQHQWH�
VRVWLWXLELOH��

$QDOLVL�� LO� FRPSRQHQWH� HOHWWURQLFR� PLQLDWXUL]]DWR� q� XQ� SURGRWWR� LQWHUDPHQWH� QXRYR� H� VL� GRYUHEEH� DQDOL]ä
]DUH� VH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� KD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� QHO� PHUFDWR� LQWHUQR� DL� VHQVL�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��� ,QROWUH� VL� GRYUHEEH� YDOXWDUH� VH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� q� VRJJHWWR�
DOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��

$O� PRPHQWR� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� OH� LPSUHVH� $� H� %� VRQR� OH� XQLFKH� GXH�
LPSUHVH� FKH� VYROJRQR� �R� FKH� VRQR� LQ� JUDGR� GL�� H� YHURVLPLOPHQWH� LQFOLQL� D�� VYROJHUH�� LQL]LDWLYH� GL� ULFHUFD� H�
VYLOXSSR� LQ� UHOD]LRQH� DO� QXRYR� FRPSRQHQWH�� &LDVFXQD� GL� WDOL� LPSUHVH� VDUHEEH� VWDWD� LQ� JUDGR� GL� SHUVHJXLUH�
O·DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� GHO� QXRYR� FRPSRQHQWH� LQ� PRGR� LQGLSHQGHQWH� H� GL� SRUWDUH� LO� QXRYR� FRPä
SRQHQWH� VXO� PHUFDWR�� $WWUDYHUVR� O·LPSUHVD� FRPXQH�� OH� LPSUHVH� $� H� %� VL� FRQFHQWUHUDQQR� RUD� VX� XQ·XQLFD�
LQL]LDWLYD� GL� ULFHUFD� H� VYLOXSSR�� DQ]LFKp� VYROJHUQH� GXH� GLVWLQWH�� 'L� FRQVHJXHQ]D� O·DFFRUGR� GL� ULFHUFD� H�
VYLOXSSR� SRWUHEEH� DYHUH� HIIHWWL� UHVWULWWLYL� DL� VHQVL� GHOO·DUWLFROR� ����� FDXVDWL� GDOOD� ULGX]LRQH� GHO� QXPHUR� GL�
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� H� TXLQGL� GHO� QXPHUR� GL� SURGRWWL� FKH� SRVVRQR� UDJJLXQJHUH� LO� PHUFDWR�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������



�

6H� O·DFFRUGR� JHQHUD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� OH� SDUWL� GRYUHEEHUR� VWDELOLUH� VH� SRVVRQR� EHQHILFLDUH�
GHOO·HVHQ]LRQH� DL� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��
7XWWDYLD� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� WUD� OH� LPSUHVH� $� H� %� QRQ� VRGGLVID� OH� FRQGL]LRQL� GL� HVHQ]LRQH�� ,Q�
SDUWLFRODUH� OD� VRJOLD� SUHYLVWD� SHU� JOL� DFFRUGL� WUD� LPSUHVH� FRQFRUUHQWL� LQ� WHUPLQL� GL� LQQRYD]LRQH� QRQ� q�
VRGGLVIDWWD� LQ� TXDQWR� QRQ� YL� VRQR� DOWUH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FRQFRUUHQWL� �DUWLFROR� ��
SDUDJUDIR� �� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR��� 'L�
FRQVHJXHQ]D� q� QHFHVVDULD� XQD� YDOXWD]LRQH� LQGLYLGXDOH� DO� ILQH� GL� VWDELOLUH� VH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�
VRGGLVID� L� UHTXLVLWL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

$L� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� VHEEHQH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� SRVVD� SRWHQ]LDOPHQWH� GDUH�
RULJLQH� D� LQFUHPHQWL� GL� HIILFLHQ]D� FKH� VL� WUDGXUUHEEHUR� QHOOD� FUHD]LRQH� SL�� UDSLGD� GL� XQ� SURGRWWR� QXRYR��
O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� HOLPLQHUHEEH� O·XQLFD� SUHVVLRQH� FRQFRUUHQ]LDOH� GHOOH� SDUWL� D� OLYHOOR� GL� LQQRä
YD]LRQH�� FLUFRVWDQ]D� FKH� SUREDELOPHQWH� SRUWHUj� D� XQD� SHUGLWD� GL� LQQRYD]LRQH� H� D� SUH]]L� SL�� HOHYDWL� D� YDOOH��
/·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� FUHHUHEEH� SUREDELOPHQWH� XQ� GXRSROLR� QHO� PHUFDWR� IXWXUR� GHL� QXRYL� FRPä
SRQHQWL� HOHWWURQLFL� PLQLDWXUL]]DWL�� 7DOH� GXRSROLR� VDUHEEH� FDUDWWHUL]]DWR� GD� XQ� OLYHOOR� HOHYDWR� GL� FRQGLYLVLRQH�
GHL� FRVWL� H� GD� XQ� SRVVLELOH� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� WUD� OH� SDUWL� GDWR�
FKH� OD� ORUR� LPSUHVD� FRPXQH� SURGXUUj� SHU� JOL� XQLFL� YHQGLWRUL� GHO� QXRYR� FRPSRQHQWH�� RVVLD� OH� LPSUHVH�$� H�%��
3RWUHEEH� TXLQGL� VXVVLVWHUH� XQ� JUDYH� ULVFKLR� GL� FRRUGLQDPHQWR� DQWLFRQFRUUHQ]LDOH� WDOH� GD� GHWHUPLQDUH� XQ�
HVLWR� FROOXVLYR� VXO� QXRYR� PHUFDWR�� %HQFKp� DOFXQL� GL� TXHVWL� SUREOHPL� SRVVDQR� HVVHUH� ULVROWL� FRQ� O·LPSHJQR�
GHOOH� SDUWL� GL� FRQFHGHUH� VRWWR� OLFHQ]D� D� WHU]L� H� D� FRQGL]LRQL� UDJLRQHYROL� LO� ORUR� NQRZ�KRZ� R� L� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH� LQGLVSHQVDELOL� SHU� OD� SURGX]LRQH� GHO� QXRYR� FRPSRQHQWH�� VL� ULWLHQH� LPSUREDELOH� FKH�
FLz� HOLPLQL� WXWWH� OH� ULVHUYH� H� VRGGLVIL� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� Ë� SHUWDQWR� LPSURä
EDELOH� FKH� O·DFFRUGR� GL� ULFHUFD� H� VYLOXSSR� SRVVD� EHQHILFLDUH� GHOO·HVHQ]LRQH� DL� VHQVL� GHOO·DUWLFROR� �����
SDUDJUDIR� ���

����� $FFRUGL� GL� ULFHUFD� H� VYLOXSSR� WUD� LPSUHVH� FRQFRUUHQWL� SHU� XQ� SURGRWWR� H�R� XQD� WHFQRORJLD� HVLVWHQWH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� O·LPSUHVD� $� GHWLHQH� XQD� TXRWD� GL� PHUFDWR� GHO� ����� VX� XQ� PHUFDWR� GL� FXL� ID� SDUWH� LO� VXR�
PHGLFLQDOH� FDPSLRQH� G·LQFDVVL� �EORFNEXVWHU��� 8QD� SLFFROD� LPSUHVD�� O·LPSUHVD� %�� VYROJH� DWWLYLWj� GL� ULFHUFD� H�
VYLOXSSR� QHO� VHWWRUH� IDUPDFHXWLFR� HG� q� DWWLYD� QHOOD� SURGX]LRQH� GL� SULQFLSL� DWWLYL� IDUPDFHXWLFL� H� QHOOD�
SURGX]LRQH� GL� PHGLFLQDOL� JHQHULFL�� /·LPSUHVD� %� KD� LQYHQWDWR� XQ� SURFHGLPHQWR� FKH� FRQVHQWH� GL� SURGXUUH�
LQ�PRGR� SL�� HFRQRPLFR� L� SULQFLSL� DWWLYL� IDUPDFHXWLFL� GHO�PHGLFLQDOH� EORFNEXVWHU� GHOO·LPSUHVD� $�� /·LPSUHVD� %�
KD� GHSRVLWDWR� XQD� GRPDQGD� GL� EUHYHWWR� SHU� WDOH� SURFHGLPHQWR� �EUHYHWWR� GL� SURFHGLPHQWR��� ,O� EUHYHWWR� GHO�
FRPSRVWR� �SULQFLSLR� DWWLYR� IDUPDFHXWLFR�� GHOO·LPSUHVD� $� GHO� PHGLFLQDOH� EORFNEXVWHU� VFDGH� WUD� PHQR� GL� WUH�
DQQL�� GRSR� GL� FKH� VDUDQQR� DQFRUD� YDOLGL� DOFXQL� EUHYHWWL� GL� SURFHGLPHQWR� UHODWLYL� DO� PHGLFLQDOH�� /·LPSUHVD� %�
ULWLHQH� FKH� LO� QXRYR� SURFHGLPHQWR� SL�� HIILFLHQWH� QRQ� FRPSRUWL� XQD� YLROD]LRQH� GHL� EUHYHWWL� GL� SURFHGLPHQWR�
HVLVWHQWL� GHOO·LPSUHVD� $� H� FKH� SHUPHWWHUHEEH� GL� SURGXUUH� XQD� YHUVLRQH� JHQHULFD� GHO� PHGLFLQDOH� EORFNEXVWHU��
XQD� YROWD� VFDGXWR� LO� EUHYHWWR� SHU� LO� SULQFLSLR� DWWLYR� IDUPDFHXWLFR� GHOO·LPSUHVD� $�� /·LPSUHVD� %� SRWUHEEH�
IDEEULFDUH� LO� SURGRWWR� VWHVVR� RSSXUH� FRQFHGHUH� LQ� OLFHQ]D� LO� SURFHGLPHQWR� D� WHU]L� LQWHUHVVDWL�� DG� HVHPSLR�� DG�
DOWUL� SURGXWWRUL� GL� PHGLFLQDOL� JHQHULFL� R� DOO·LPSUHVD� $��

3ULPD� GL� FRQFOXGHUH� OH�SURSULH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� QHO� VHWWRUH� LQ�TXHVWLRQH�� O·LPSUHVD� %� FRQFOXGH� XQ�
DFFRUGR� FRQ� O·LPSUHVD� $�� VHFRQGR� LO� TXDOH� TXHVW·XOWLPD� DSSRUWD� ILQDQ]LDPHQWL� DO� SURJHWWR� GL� ULFHUFD� H�
VYLOXSSR� UHDOL]]DWR� GDOO·LPSUHVD� %� D� FRQGL]LRQH� GL� SRWHU� DFTXLVLUH� XQD� OLFHQ]D� HVFOXVLYD� SHU� RJQL� EUHYHWWR�
GL� SURFHGLPHQWR� GHOO·LPSUHVD� %� UHODWLYR� DOOD� SURGX]LRQH� GL� SULQFLSL� DWWLYL� IDUPDFHXWLFL� GHL� PHGLFLQDOL�
EORFNEXVWHU� GHOO·LPSUHVD� $��

9L� VRQR� DOWUH� GXH� LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� LQGLSHQGHQWL� FKH� VWDQQR� VYLOXSSDQGR� XQ� SURFHGLPHQWR� SHU�
OD� SURGX]LRQH� GHL� SULQFLSL� DWWLYL� IDUPDFHXWLFL� GHO� PHGLFLQDOH� EORFNEXVWHU� FKH� QRQ� YLROHUHEEH� L� EUHYHWWL� GL�
SURFHGLPHQWR� GHOOH� LPSUHVH� $� R� %�� PD� QRQ� q� DQFRUD� FKLDUR� VH� UDJJLXQJHUDQQR� OD� IDVH� GHOOD� SURGX]LRQH�
LQGXVWULDOH��

$QDOLVL�� LO� SURFHGLPHQWR� RJJHWWR� GHOOD� GRPDQGD� GL� EUHYHWWR� GHOO·LPSUHVD� %� VL� OLPLWD� D� PLJOLRUDUH� XQ�
SURFHGLPHQWR� GL� SURGX]LRQH� HVLVWHQWH�� /·LPSUHVD� $� q� DWWLYD� VXO� PHUFDWR� SHU� OD� WHFQRORJLD� HVLVWHQWH� �LO�
SURFHGLPHQWR� GL� SURGX]LRQH�� H� VXO� PHUFDWR� GHO� SURGRWWR� HVLVWHQWH� �LO� PHGLFLQDOH� EORFNEXVWHU��� /·LPSUHVD�
%� q� XQ� FRQFRUUHQWH� SRWHQ]LDOH� D� OLYHOOR� WHFQRORJLFR�� 4XDORUD� O·LPSUHVD� %� GRYHVVH� VIUXWWDUH� LO� EUHYHWWR� GL�
SURFHGLPHQWR�� VDUHEEH� TXLQGL� YHURVLPLOPHQWH� LQ� JUDGR� GL� HQWUDUH� QHO�PHUFDWR� GHO� SURGRWWR� FRQ� DG� HVHPSLR�
XQ� SURGRWWR� JHQHULFR�� 'L� FRQVHJXHQ]D� OH� LPSUHVH� $� H� %� VRQR� FRQFRUUHQWL� SRWHQ]LDOL� LQ� UHOD]LRQH� DO�PHUFDWR�
GHO� SURGRWWR� GL� FXL� ID� SDUWH� LO� PHGLFLQDOH� EORFNEXVWHU�� /·DFFRUGR� QRQ� EHQHILFLD� GHOO·HVHQ]LRQH� DL� VHQVL� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� GDWR� FKH�� DOPHQR� SHU�
TXDQWR� FRQFHUQH� LO� PHUFDWR� GHO� SURGRWWR�� OD� TXRWD� GL� PHUFDWR� GHOO·LPSUHVD� $� q� VXSHULRUH� DO� ������ 2FFRUUH�
SHUWDQWR� HIIHWWXDUH� XQD� YDOXWD]LRQH� LQGLYLGXDOH�
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/·LPSUHVD� $� GHWLHQH� XQ� FHUWR� SRWHUH� GL� PHUFDWR� VXO� PHUFDWR� GL� FXL� ID� SDUWH� LO� PHGLFLQDOH� EORFNEXVWHU��
4XHVWR� SRWHUH� GL� PHUFDWR� GLPLQXLUHEEH� LQ� PRGR� VRVWDQ]LDOH� VH� FRQFRUUHQWL� SURGXWWRUL� GL� PHGLFLQDOL�
JHQHULFL� HQWUDVVHUR� GDYYHUR� VXO� PHUFDWR�� PD� O·DFTXLVWR� GHOOD� OLFHQ]D� D� WLWROR� HVFOXVLYR� SHU� LO� EUHYHWWR� GL�
SURFHGLPHQWR� QRQ� FRQVHQWH� D� WHU]L� GL� XWLOL]]DUH� LO� SURFHGLPHQWR� VYLOXSSDWR� GDOO·LPSUHVD� %� H� SXz� ULWDUGDUH�
O·LQJUHVVR� VXO� PHUFDWR� GHJOL� DOWUL� FRQFRUUHQWL� �DQFKH� SHUFKp� LO� SURGRWWR� q� DQFRUD� SURWHWWR� GD� XQD� VHULH� GL�
EUHYHWWL� GL� SURFHGLPHQWR� DSSDUWHQHQWL� DOO·LPSUHVD� $��� 'DO� PRPHQWR� FKH� QRQ� q� FKLDUR� VH� OH� GXH� DOWUH�
LQL]LDWLYH� GL� ULFHUFD� H� VYLOXSSR� FKH� VWDQQR� DWWXDOPHQWH� ODYRUDQGR� VX� XQ·DOWHUQDWLYD� FKH� QRQ� YLROD� LO� EUHYHWWR�
GL� SURFHGLPHQWR� GHOO·LPSUHVD� $� UDJJLXQJHUDQQR� OD� IDVH� GL� SURGX]LRQH� LQGXVWULDOH�� LO� EUHYHWWR� GL� SURFHGLä
PHQWR� GHOO·LPSUHVD� %� q� O·XQLFR� SHUFRUVR� FUHGLELOH� SHU� ODQFLDUH� VXO� PHUFDWR� SURGRWWL� JHQHULFL� FKH� SRWUHEEHUR�
FRPSHWHUH� FRQ� LO� PHGLFLQDOH� EORFNEXVWHU� GHOO·LPSUHVD� $�� 'L� FRQVHJXHQ]D� WDOH� DFFRUGR� UHVWULQJH� OD� FRQFRUä
UHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� ,O� ULVSDUPLR� GL� FRVWL� FKH� O·LPSUHVD� $� UHDOL]]HUHEEH� JUD]LH� DO�
QXRYR� SURFHGLPHQWR� GL� SURGX]LRQH� QRQ� EDVWD� D� FRPSHQVDUH� OD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� ,Q� DVVHQ]D� GL�
DOWUL� FRQFRUUHQWL� QHO� PHUFDWR� GHO� SURGRWWR�� FRPH� L� SURGXWWRUL� GL� PHGLFLQDOL� JHQHULFL�� q� LPSUREDELOH� FKH� L�
ULVSDUPL� LQ� WHUPLQL� GL� FRVWL� GL� SURGX]LRQH� YHUUHEEHUR� WUDVIHULWL� DL� FRQVXPDWRUL�� ,QROWUH� XQD� OLFHQ]D� HVFOXVLYD�
QRQ� q� LQGLVSHQVDELOH� SHU�RWWHQHUH� WDOL� ULVSDUPL�� Ë�SHUWDQWR� SUREDELOH� FKH� O·DFFRUGR� QRQ� ULVSHWWL� L� FULWHUL� GL� FXL�
DOO·DUWLFROR� ����� SDUDJUDIR� ���

����� 3DUWHQDULDWR� SHU� OD� ULFHUFD�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $�� %� H� &� VRQR� LPSRUWDQWL� RSHUDWRUL� GHO� VHWWRUH� GHOOH� WHFQRORJLH� UHODWLYH� DOOH� HQHUJLH�
ULQQRYDELOL� FKH� KDQQR� LQ� SURJUDPPD� GL� FUHDUH� XQ� SDUWHQDULDWR� GL� ULFHUFD� FKH� GHILQLUj� XQ� SURJUDPPD� GL�
ULFHUFD� H� VYLOXSSR� GHVWLQDWR� D�GHILQLUH� XQD� YLVLRQH� FRPXQH� D� OXQJR� WHUPLQH� SHU�TXDQWR� FRQFHUQH� OR� VYLOXSSR�
GL� WHFQRORJLH� QXRYH� QHO� VHWWRUH� GHOOH� HQHUJLH� ULQQRYDELOL� H� LO�PLJOLRUDPHQWR� GL� TXHOOH� HVLVWHQWL�� FKH� YHUUHEEH�
DWWXDWD� WUDPLWH� XQD� VHULH� GL� SURJHWWL� GL� ULFHUFD� H� VYLOXSSR� GLVWLQWL��

7DOH� SURJUDPPD� FRVWLWXLUHEEH� XQD� FROODERUD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� H� YHUUHEEH� IRUPDOL]]DWR�
LQ� XQ� SURWRFROOR� G·LQWHVD� GHVWLQDWR� D� VWDELOLUH� JOL� RELHWWLYL�� L� WHUPLQL� H� OH� FRQGL]LRQL� GHOOD� FROODERUD]LRQH��
FRPSUHVL� L� PHFFDQLVPL� GL� JRYHUQDQFH� H� JOL� DFFRUGL� GL� PRQLWRUDJJLR�� 7DOH� SURWRFROOR� G·LQWHVD� VWDELOLVFH�
SHUWDQWR� XQ� TXDGUR� GL� FRRSHUD]LRQH� DOO·LQWHUQR� GHO� TXDOH� YHUUDQQR� UHDOL]]DWL� SURJHWWL� VSHFLILFL� GL� FROODERä
UD]LRQH� LQ� PDWHULD� GL� ULFHUFD� H� VYLOXSSR� D� VRVWHJQR� GHO� SURJUDPPD� D� OXQJR� WHUPLQH� FRQFRUGDWR��

$QDOLVL�� TXHVWR� WLSR� GL� SDUWHQDULDWR� SHU� OD� ULFHUFD� SRWUHEEH� FRLQYROJHUH� LPSUHVH� FRQFRUUHQWL� D� OLYHOOR� GL�
VYLOXSSR� H�R� GL� DWWXD]LRQH� GL� WDOL� WHFQRORJLH�� 7XWWDYLD� VH� OD� QDWXUD� GHO� SDUWHQDULDWR� SHU� OD� ULFHUFD� q� OLPLWDWD�
DOOD� GHILQL]LRQH� GL� XQ� SURJUDPPD� GL� DPSLR� UHVSLUR�� QRQ� q� SUREDELOH� FKH� TXHVWR� WLSR� GL� FROODERUD]LRQH� VLD�
SUREOHPDWLFR��

,QROWUH� VH� DIIURQWD� XQD� VILGD� FKH�QHVVXQD� VLQJROD� LPSUHVD� q� LQ� JUDGR� GL� DIIURQWDUH� DXWRQRPDPHQWH� H� ULFKLHGH�
OD� PRELOLWD]LRQH� GL� SL�� RSHUDWRUL�� LO� SDUWHQDULDWR� SHU� OD� ULFHUFD� SRWUHEEH� SURPXRYHUH� XQ·LQQRYD]LRQH� FKH�
QRQ� DYUHEEH� DOWULPHQWL� OXRJR� H� TXLQGL� UDSSUHVHQWHUHEEH� XQ� FRQWULEXWR� DO� SURJUHVVR� WHFQLFR� HG� HFRQRPLFR��

6HEEHQH� VLD� LPSUREDELOH� FKH� WDOH� SDUWHQDULDWR� SHU� OD� ULFHUFD� SRVVD� VXVFLWDUH� ULVHUYH� VRWWR� LO� SURILOR� GHOOD�
FRQFRUUHQ]D�� L� VLQJROL� DFFRUGL� GL� FRRSHUD]LRQH� UHODWLYL� DG� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� GRYUHEEHUR� HVVHUH�
DQDOL]]DWL� LQ� PRGR� LQGLSHQGHQWH��

��� $&&25',� ',� 352'8=,21(�

����� ,QWURGX]LRQH�

����� ,O� SUHVHQWH� FDSLWROR� LQWHQGH� IRUQLUH� RULHQWDPHQWL� VXOOD� SRUWDWD� H� VXOOD� YDOXWD]LRQH� VRWWR� LO� SURILOR� GHOOD� FRQFRUä
UHQ]D� GHJOL� DFFRUGL� GL� SURGX]LRQH� VRJJHWWL� DOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� H� FKH� D�� EHQHILFLDQR�
GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� �VH]LRQH� ������ R� E�� QRQ�
ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GL� WDOH� UHJRODPHQWR� H� GHYRQR� HVVHUH� YDOXWDWL� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIL� �� H� �� �VH]LRQH� ������

����� *OL� DFFRUGL� GL� SURGX]LRQH� GLIIHULVFRQR� SHU� IRUPD� H� SRUWDWD�� 3RVVRQR� SUHYHGHUH� FKH� OD� SURGX]LRQH� VLD� HIIHWWXDWD�
GD� XQD� VROD� SDUWH� R� GD� GXH� R� SL�� SDUWL�� /H� LPSUHVH� SRVVRQR� UHDOL]]DUH� OD� SURGX]LRQH� FRQJLXQWDPHQWH� WUDPLWH�
XQ·LPSUHVD� FRPXQH�� FLRq� XQ·LPSUHVD� FRQWUROODWD� FRQJLXQWDPHQWH� FKH� JHVWLVFH� XQR� R� SL�� LPSLDQWL� GL� SURGXä
]LRQH�� RSSXUH� DWWUDYHUVR� IRUPH� GL� FRRSHUD]LRQH� PHQR� VWUHWWD� FRPH� JOL� DFFRUGL� GL� VXEIRUQLWXUD�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������



�

����� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VL� DSSOLFDQR� D� WXWWL� L� WLSL� GL� DFFRUGL� GL� SURGX]LRQH� FRPXQH� H� GL� DFFRUGL� GL�
VXEIRUQLWXUD� RUL]]RQWDOL� ���������

����� 3HU� ©DFFRUGL� GL� VXEIRUQLWXUDª� VL� LQWHQGRQR� JOL� DFFRUGL� QHO� FRQWHVWR� GHL� TXDOL� XQD� SDUWH� �LO� ©FRPPLWWHQWHª�� DIILGD�
OD� SURGX]LRQH� GL� XQ� SURGRWWR� DG� XQ·DOWUD� SDUWH� �LO�©VXEIRUQLWRUHª��� *OL� DFFRUGL� GL� VXEIRUQLWXUD� RUL]]RQWDOL� VRQR�
FRQFOXVL� WUD� LPSUHVH� FKH� RSHUDQR� VXOOR� VWHVVR� PHUFDWR� GHO� SURGRWWR�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VLDQR�
FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL�� *OL� DFFRUGL� GL� VXEIRUQLWXUD� RUL]]RQWDOL� FRPSUHQGRQR� DFFRUGL� GL� VSHFLDOL]]Dä
]LRQH� XQLODWHUDOH� H� UHFLSURFD�� QRQFKp� DOWUL� DFFRUGL� GL� VXEIRUQLWXUD� RUL]]RQWDOL��

����� *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� XQLODWHUDOH� VRQR� DFFRUGL� WUD� GXH�R�SL��SDUWL� FKH�RSHUDQR� VXOOR� VWHVVR�PHUFDWR� GHO�
SURGRWWR�� LQ� IRU]D� GHL� TXDOL� XQD� R� SL�� SDUWL� DFFRQVHQWRQR� D� FHVVDUH� LQWHUDPHQWH� R� LQ� SDUWH� OD� IDEEULFD]LRQH� GL�
GHWHUPLQDWL� SURGRWWL� R� DG� DVWHQHUVL� GDOOD� IDEEULFD]LRQH� GL� WDOL� SURGRWWL� H� DG� DFTXLVWDUOL� GDOO·DOWUD� SDUWH� R� GDOOH�
DOWUH� SDUWL�� OH� TXDOL� VL� LPSHJQDQR� D� IDEEULFDUH� H� IRUQLUH� L� SURGRWWL� LQ� TXHVWLRQH� DOOD� SDUWH� R� DOOH� SDUWL� FKH� FHVVDQR�
OD� IDEEULFD]LRQH� R� VL� DVWHQJRQR� GDOOD� IDEEULFD]LRQH� GHJOL� VWHVVL��

����� *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� UHFLSURFD� VRQR� DFFRUGL� WUD� GXH� R� SL�� SDUWL� FKH� RSHUDQR� VXOOR� VWHVVR�PHUFDWR� GHO�
SURGRWWR� H� LQ� IRU]D� GHL� TXDOL� GXH�R�SL��SDUWL� DFFRQVHQWRQR� VX�EDVH� UHFLSURFD� D� FHVVDUH� LQWHUDPHQWH� R� LQ�SDUWH� OD�
IDEEULFD]LRQH� GL� GHWHUPLQDWL� SURGRWWL�� GLYHUVL� WUD� ORUR�� H� DG� DFTXLVWDUOL� GDOOH� DOWUH� SDUWL�� OH� TXDOL� VL� LPSHJQDQR� D�
IDEEULFDUH� H� IRUQLUH� L� SURGRWWL� LQ� TXHVWLRQH� DOOD� SDUWH� R� DOOH� SDUWL� FKH� FHVVDQR� OD� IDEEULFD]LRQH� R� VL� DVWHQJRQR�
GDOOD� IDEEULFD]LRQH� GHJOL� VWHVVL��

����� /H� SUHVHQWL� OLQHH� GLUHWWULFL� VL� DSSOLFDQR� DQFKH� DG� DOWUL� DFFRUGL� GL� VXEIRUQLWXUD� RUL]]RQWDOL�� WUD� FXL� JOL� DFFRUGL� GL�
VXEIRUQLWXUD� ILQDOL]]DWL� DOO·HVSDQVLRQH� GHOOD� SURGX]LRQH�� QHOO·DPELWR� GHL� TXDOL� LO� FRPPLWWHQWH� QRQ� FHVVD� R� QRQ�
OLPLWD� OD� SURSULD� SURGX]LRQH� GHO� SURGRWWR��

����� 0HUFDWL� ULOHYDQWL�

����� 8Q� DFFRUGR� GL� SURGX]LRQH� LQFLGHUj� VXL�PHUFDWL� GLUHWWDPHQWH� LQWHUHVVDWL� GDOOD� FRRSHUD]LRQH�� RVVLD� VXL�PHUFDWL� DL�
TXDOL� DSSDUWHQJRQR� L� SURGRWWL� IDEEULFDWL� QHOO·DPELWR� GHOO·DFFRUGR� GL� SURGX]LRQH�� 7DOL� PHUFDWL� VDUDQQR� GHILQLWL�
FRQIRUPHPHQWH� DOOD� FRPXQLFD]LRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWR� ��������� 8Q� DFFRUGR� GL� SURGX]LRQH� SXz� DOWUHVu�
DYHUH� HIIHWWL� GL� ULFDGXWD� VXL�PHUFDWL� D�PRQWH�� D�YDOOH� R� FRQWLJXL� ULVSHWWR� DO�PHUFDWR� GLUHWWDPHQWH� LQWHUHVVDWR� GDOOD�
FRRSHUD]LRQH� �L� ©PHUFDWL� VHFRQGDULª�� ��������� ,� PHUFDWL� VHFRQGDUL� SRWUHEEHUR� HVVHUH� ULOHYDQWL� VH� L� PHUFDWL� VRQR�
LQWHUGLSHQGHQWL� H� OH� SDUWL� KDQQR� XQD� SRVL]LRQH� GL� IRU]D� VXO� PHUFDWR� VHFRQGDULR��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

����� 7DOH� YDOXWD]LRQH� GL� XQ� DFFRUGR� GL� VSHFLDOL]]D]LRQH� LQL]LD� FKLHGHQGRVL� VH� O·DFFRUGR� FRQWHQJD� UHVWUL]LRQL� GHOOD�
FRQFRUUHQ]D� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� ,Q� FDVR� GL� ULVSRVWD� DIIHUPDWLYD��

�D�� LQ� SULPR� OXRJR� OD� YDOXWD]LRQH� VL� FRQFHQWUHUj� VXOOD� SRVVLELOLWj� FKH� O·DFFRUGR� GL� VSHFLDOL]]D]LRQH� SRVVD�
EHQHILFLDUH� GHOO·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDä
OL]]D]LRQH��

�E�� LQ� VHFRQGR� OXRJR�� VH� JOL� DFFRUGL� QRQ� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GL� TXHVW·XOWLPR� UHJRODPHQWR��
VDUHEEH� QHFHVVDULD� XQD� YDOXWD]LRQH� LQGLYLGXDOH� GHOO·DFFRUGR� DO� ILQH� GL� VWDELOLUH� VH� O·DFFRUGR� GL� VSHFLDOL]]Dä
]LRQH� VRGGLVID� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

����� *OL� DFFRUGL� GL� SURGX]LRQH� SRVVRQR� VXVFLWDUH� GLYHUVH� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�� TXDOL��

�D�� XQD� OLPLWD]LRQH� GLUHWWD� GHOOD� FRQFRUUHQ]D� IUD� OH� SDUWL�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� *OL� DFFRUGL� GL� VXEIRUQLWXUD� YHUWLFDOL� QRQ� VRQR� RJJHWWR� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� *OL� DFFRUGL� GL� VXEIRUQLWXUD� YHUWLFDOL� VRQR�
FRQFOXVL� WUD� LPSUHVH� FKH� RSHUDQR� D� OLYHOOL� GLYHUVL� GHO�PHUFDWR�� 7DOL� DFFRUGL� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHJOL� RULHQWDPHQWL�
VXOOH� UHVWUL]LRQL� YHUWLFDOL� H�� D� GHWHUPLQDWH� FRQGL]LRQL�� SRVVRQR� EHQHILFLDUH� GHOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� VXOOH� UHVWUL]LRQL� YHUWLFDOL�� 3RVVRQR� HVVHUH� LQROWUH� GLVFLSOLQDWL� GDOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH�� GHO� ���GLFHPEUH�
������ UHODWLYD� DOOD� YDOXWD]LRQH� GHL� FRQWUDWWL� GL� VXEIRUQLWXUD� DOOD� OXFH� GHOO·DUWLFROR����� SDUDJUDIR���� GHO� WUDWWDWR� FKH� LVWLWXLVFH� OD�
&RPXQLWj� HFRQRPLFD� HXURSHD� �*8� &��� GHO� ���������� SDJ����� �©FRPXQLFD]LRQH� VXOOD� VXEIRUQLWXUDª���

�������� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWR� ULOHYDQWH� DL� ILQL� GHOO·DSSOLFD]LRQH� GHO� GLULWWR� FRPXQLWDULR� LQ�
PDWHULD� GL� FRQFRUUHQ]D� �*8� &����� GHO� ����������� SDJ������

�������� $UWLFROR���� SDUDJUDIR� ��� SULPR� FRPPD� GHO� UHJRODPHQWR� �&(�� Q����������� GHO�&RQVLJOLR�� GHO� ���JHQQDLR� ������ UHODWLYR� DO� FRQWUROOR�
GHOOH� FRQFHQWUD]LRQL� WUD� LPSUHVH� �*8� /���� GHO� ����������� SDJ�����



�

�E�� LO� FRRUGLQDPHQWR� GHO� FRPSRUWDPHQWR� FRQFRUUHQ]LDOH� GHOOH� SDUWL� LQ� TXDOLWj� GL� IRUQLWRUL�� R�

�F�� OD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� GL� WHU]L� LQ� XQ� PHUFDWR� FRQQHVVR��

����� *OL� DFFRUGL� GL� SURGX]LRQH� SRVVRQR� FRPSRUWDUH� XQD� OLPLWD]LRQH� GLUHWWD� GHOOD� FRQFRUUHQ]D� IUD� OH� SDUWL�� *OL�
DFFRUGL� GL� SURGX]LRQH�� H� LQ� SDUWLFRODUH� OH� LPSUHVH� FRPXQL� GL� SURGX]LRQH� ��������� SRVVRQR� LQGXUUH� OH� SDUWL� D� ILVVDUH�
GLUHWWDPHQWH�� L�� L� OLYHOOL� GL� SURGX]LRQH�� LL�� OD� TXDOLWj�� LLL�� L� SUH]]L� DL� TXDOL� O·LPSUHVD� FRPXQH� YHQGH� L� SURSUL�
SURGRWWL�� R� LY�� DOWUL� SDUDPHWUL� LPSRUWDQWL� SHU� OD� FRQFRUUHQ]D� �DG� HVHPSLR� LQ� WHUPLQL� GL� LQQRYD]LRQH� R� VRVWHä
QLELOLWj��� &Lz� OLPLWHUHEEH� OD� FRQFRUUHQ]D�� DQFKH� VH� OH� SDUWL� YHQGHUDQQR� DXWRQRPDPHQWH� L� SURGRWWL��

����� *OL� DFFRUGL� GL� SURGX]LRQH� SRVVRQR� DOWUHVu� GHWHUPLQDUH� XQ� FRRUGLQDPHQWR� GHO� FRPSRUWDPHQWR� FRQFRUUHQä
]LDOH� GHOOH� SDUWL� LQ� TXDOLWj� GL� IRUQLWRUL�� RVVLD� XQ� HVLWR� FROOXVLYR�� FKH� FRPSRUWD�� L�� SUH]]L� SL�� HOHYDWL�� LL�� XQD�
ULGX]LRQH� GHOOD� SURGX]LRQH�� LLL�� XQD� ULGX]LRQH� GHOOD� TXDOLWj� GHL� SURGRWWL�� LY�� XQD�PLQRUH� YDULHWj� GL� SURGRWWL�� R� Y��
XQD� ULGX]LRQH� GHOO·LQQRYD]LRQH�� &Lz� SXz� YHULILFDUVL� VH��

�D�� OH� SDUWL� GHWHQJRQR� SRWHUH� GL� PHUFDWR�� H�

�E�� HVLVWRQR� FDUDWWHULVWLFKH� GL� PHUFDWR� IDYRUHYROL� D� WDOH� FRRUGLQDPHQWR�� LQ� SDUWLFRODUH��

L�� TXDQGR� O·DFFRUGR� GL� SURGX]LRQH� DXPHQWD� OD� FRQGLYLVLRQH� GHL� FRVWL� WUD� OH� SDUWL� �RVVLD� OD� TXRWD� GHL� FRVWL�
YDULDELOL� FKH� OH� SDUWL� FRQGLYLGRQR�� LQ� PLVXUD� WDOH� GD� FRQVHQWLUH� ORUR� GL� RWWHQHUH� XQ� HVLWR� FROOXVLYR�� R�

LL�� VH� O·DFFRUGR� FRPSRUWD� XQR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� FKH�
SRVVRQR� GHWHUPLQDUH� XQ� HVLWR� FROOXVLYR��

����� *OL� DFFRUGL� GL� SURGX]LRQH� SRVVRQR� LQROWUH� SURYRFDUH� OD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� GHL� WHU]L� VX� XQ�
PHUFDWR� FRQQHVVR� �DG� HVHPSLR� LQ� XQ� PHUFDWR� D� YDOOH� FKH� GLSHQGH� GD� IDWWRUL� SURGXWWLYL� SURYHQLHQWL� GDO�
PHUFDWR� QHO� TXDOH� q� FRQFOXVR� O·DFFRUGR� GL� SURGX]LRQH��� 7DOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� SRWUHEä
EHUR� FRQFUHWL]]DUVL� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� OH� SDUWL� GHOO·DFFRUGR� VLDQR� FRQFRUUHQWL� VXO� PHUFDWR� QHO�
TXDOH� DYYLHQH� OD� FRRSHUD]LRQH�� 7XWWDYLD�� SHUFKp� TXHVWR� JHQHUH� GL� SUHFOXVLRQH� DEELD� HIIHWWL� DQWLFRQFRUUHQ]LDOL��
DOPHQR� XQD� GHOOH� SDUWL� GHYH� GLVSRUUH� GL� XQD� IRUWH� SRVL]LRQH� VXO� PHUFDWR� QHO� TXDOH� HVLVWRQR� ULVFKL� GL� SUHFOXä
VLRQH��

����� (VHPSLR�� $G� HVHPSLR�� VH� RWWHQJRQR� XQ� VXIILFLHQWH� SRWHUH� GL� PHUFDWR�� OH� SDUWL� FKH� HIIHWWXDQR� XQD� SURGX]LRQH�
FRPXQH� LQ� XQ� PHUFDWR� D� PRQWH� SRVVRQR� HVVHUH� LQ� JUDGR� GL� DXPHQWDUH� LO� SUH]]R� GL� XQD� FRPSRQHQWH� �R� GL� XQ�
IDWWRUH� SURGXWWLYR�� IRQGDPHQWDOH� SHU� XQ� PHUFDWR� D� YDOOH�� &RVu� IDFHQGR�� SRWUHEEHUR� XVDUH� OD� SURGX]LRQH�
FRPXQH� SHU� FDXVDUH� XQ� LQFUHPHQWR� GHL� FRVWL� VRVWHQXWL� GDL� FRQFRUUHQWL� D� YDOOH� HG� HPDUJLQDUOL� R� DQFKH� REEOLJDUOL�
DG� DEEDQGRQDUH� LO�PHUFDWR�� ,O� SRWHUH� GL�PHUFDWR� D� YDOOH� GHWHQXWR� GDOOH� SDUWL� ULVXOWHUHEEH� D� VXD� YROWD� UDIIRU]DWR��
LO� FKH� SHUPHWWHUHEEH� ORUR� GL� PDQWHQHUH� L� SUH]]L� D� XQ� OLYHOOR� VXSHULRUH� D� TXHOOR� FRPSHWLWLYR� R� GDQQHJJLDUH� L�
FRQVXPDWRUL� LQ� DOWUL� PRGL��

������� 5HVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

����� *OL� DFFRUGL� FKH� SUHYHGRQR� D�� OD� ILVVD]LRQH� GHL� SUH]]L�� E�� OD� OLPLWD]LRQH� GHOOD� SURGX]LRQH� R� F�� OD� ULSDUWL]LRQH� GHL�
PHUFDWL� R� GHL� FOLHQWL� KDQQR� JHQHUDOPHQWH� OR� VFRSR� GL� UHVWULQJHUH� OD� FRQFRUUHQ]D� SHU� RJJHWWR��

����� 7XWWDYLD�� QHO� FRQWHVWR� GHJOL� DFFRUGL� GL� SURGX]LRQH�� FLz� QRQ� VL� DSSOLFD� QHL� VHJXHQWL� FDVL��

�D�� TXDQGR� OH� SDUWL� ILVVDQR� OD� TXDQWLWj� GHOOD� SURGX]LRQH� GLUHWWDPHQWH� LQWHUHVVDWD� GDOO·DFFRUGR� �DG� HVHPSLR�� OD�
FDSDFLWj� H� LO� YROXPH� GL� SURGX]LRQH� GL� XQ·LPSUHVD� FRPXQH�� R� LO� YROXPH� FRQYHQXWR� GL� SURGRWWL� RJJHWWR� GL�
FRQWUDWWL� GL� VXEIRUQLWXUD��� VHPSUH� FKH� QRQ� VLDQR� HOLPLQDWL� JOL� DOWUL� SDUDPHWUL� GL� FRQFRUUHQ]D� �DG� HVHPSLR�� L�
SUH]]L��� R�

�E�� TXDQGR� XQ� DFFRUGR� GL� SURGX]LRQH� FKH� FRPSUHQGH� DQFKH� OD� GLVWULEX]LRQH� FRPXQH� GHL� SURGRWWL� IDEEULFDWL� LQ�
FRPXQH� SUHYHGH� OD� ILVVD]LRQH� FRPXQH� GHL�SUH]]L� GL� YHQGLWD� GL� WDOL� SURGRWWL� �H� VROR�GL�TXHVWL�� D�SDWWR� FKH� WDOH�
OLPLWD]LRQH� VLD� QHFHVVDULD� SHU� OD� SURGX]LRQH� FRPXQH�� RYYHUR� FKH� LQ� FDVR� FRQWUDULR� QRQ� VXVVLVWHUHEEHUR�
LQFHQWLYL� SHU� OH� SDUWL� D� FRQWUDUUH� O·DFFRUGR� GL� SURGX]LRQH�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� LO� SXQWR� ��� �©LPSUHVH� FRPXQL� D� SLHQR� WLWRORª�� H� LO� SXQWR� ��� �©UHVSRQVDELOLWj� SHU� XQD� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� �ª��
GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�



�

����� ,Q� TXHVWL� GXH� FDVL�� JOL� DFFRUGL� GL� SURGX]LRQH� FKH� FRQWHPSODQR� WDOL� UHVWUL]LRQL� GRYUDQQR� HVVHUH� YDOXWDWL� DO� ILQH� GL�
VWDELOLUH� VH� SRVVDQR� FDXVDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� 7DOL�
UHVWUL]LRQL� H�JOL� DFFRUGL� GL� SURGX]LRQH� QRQ� VDUDQQR� YDOXWDWL� VHSDUDWDPHQWH�� PD� DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL�
VXO� PHUFDWR� GHOO·DFFRUGR� GL� SURGX]LRQH� QHO� VXR� FRPSOHVVR��

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

����� /D� SUREDELOLWj� FKH� LQ� XQ� GHWHUPLQDWR� FDVR� VL� FRQFUHWL]]LQR� HYHQWXDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�
FKH� JOL� DFFRUGL� GL� SURGX]LRQH� SRVVRQR� VXVFLWDUH� GLSHQGH� GD� GLYHUVH� YDULDELOL�� 7DOL� YDULDELOL� GHWHUPLQDQR� L�
SUREDELOL� HIIHWWL� GL� XQ� DFFRUGR� GL� SURGX]LRQH� VXOOD� FRQFRUUHQ]D� H� SHUWDQWR� O·DSSOLFDELOLWj� GHOO·DUWLFROR������
SDUDJUDIR� ��� 7DOL� YDULDELOL� FRPSUHQGRQR��

�D�� OH� FDUDWWHULVWLFKH� GHO� PHUFDWR� LQ� FXL� KD� OXRJR� O·DFFRUGR��

�E�� OD� QDWXUD� GHOOD� FRRSHUD]LRQH��

�F�� OD� FRSHUWXUD� GL� PHUFDWR� GHOOD� FRRSHUD]LRQH�� H�

�G�� L� SURGRWWL� LQWHUHVVDWL� GDOOD� FRRSHUD]LRQH��

����� /D� SRVVLELOLWj� FKH� XQ� DFFRUGR� GL� SURGX]LRQH� SURYRFKL� HIIHWWL� FKH� OLPLWDQR� OD� FRQFRUUHQ]D� GLSHQGH� GDOOD� UHODWLYD�
VLWXD]LRQH� FRQWURIDWWXDOH�� FLRq� GDOOD� VLWXD]LRQH� FKH� VL� DYUHEEH� LQ� PDQFDQ]D� GHOO·DFFRUGR� H� GL� WXWWH� OH� VXH�
SUHVXQWH� UHVWUL]LRQL��

����� $L� ILQL� GHOOD� YDOXWD]LRQH� GHOO·DFFRUGR� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� q� XWLOH� HVDPLQDUH� VH� OH� SDUWL� GHOO·DFFRUGR�
VRQR� LQ� VWUHWWD� FRQFRUUHQ]D� IUD� GL� ORUR�� VH� L� FOLHQWL� KDQQR� VFDUVH� SRVVLELOLWj� GL� FDPELDUH� IRUQLWRUH�� VH� q� SRFR�
SUREDELOH� FKH� L� FRQFRUUHQWL� ULVSRQGDQR� D� XQ� LQFUHPHQWR� GHL� SUH]]L� DXPHQWDQGR� O·RIIHUWD� H� VH� XQD� GHOOH� SDUWL�
GHOO·DFFRUGR� q� XQ·LPSRUWDQWH� IRU]D� FRQFRUUHQ]LDOH��

����� $FFRUGL� GL� SURGX]LRQH� FKH� FRPSRUWDQR� DQFKH� IXQ]LRQL� GL� FRPPHUFLDOL]]D]LRQH� �DG� HVHPSLR� GLVWULEXä
]LRQH� FRPXQH� R�PDUNHWLQJ� LQ� FRPXQH��� 7DOL� DFFRUGL� FRPSRUWDQR� XQ� ULVFKLR� SL�� HOHYDWR� GL� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� ULVSHWWR� DJOL� DFFRUGL� SXUL� GL� SURGX]LRQH� FRPXQH�� /D� FRPPHUFLDOL]]D]LRQH� FRPXQH� ULGXFH� OD�
GLVWDQ]D� WUD� OD� FRRSHUD]LRQH� H� LO� FRQVXPDWRUH� H� SUHYHGH� VROLWDPHQWH� OD� ILVVD]LRQH� FRPXQH� GHL� SUH]]L� H� GHOOH�
YHQGLWH�� RVVLD� SUDWLFKH� FKH� FRPSRUWDQR� L� PDJJLRUL� ULVFKL� SHU� OD� FRQFRUUHQ]D��

����� 7XWWDYLD�� LQ� JHQHUH�� JOL� DFFRUGL� GL� GLVWULEX]LRQH� FRPXQH� SHU� SURGRWWL� FKH� VRQR� VWDWL� SURGRWWL� FRQJLXQWDPHQWH�
ULVFKLDQR� PHQR� GL� OLPLWDUH� OD� FRQFRUUHQ]D� ULVSHWWR� DG� DFFRUGL� GL� GLVWULEX]LRQH� FRPXQH� D� Vp� VWDQWL��

����� ,Q� GHILQLWLYD�� q�PHQR� SUREDELOH� FKH� OLPLWL� OD� FRQFRUUHQ]D� XQ� DFFRUGR� GL� GLVWULEX]LRQH� FRPXQH� FKH� q� QHFHVVDULR�
DL� ILQL� GL� XQ� DFFRUGR� GL� SURGX]LRQH� FRPXQH� ULVSHWWR� DG� XQ� DFFRUGR� QRQ� QHFHVVDULR� DL� ILQL� GHOOD� SURGX]LRQH�
FRPXQH��

����� Ë� LPSUREDELOH� FKH� JOL� DFFRUGL� GL�SURGX]LRQH� DEELDQR� HIIHWWL� UHVWULWWLYL�� Ë� LPSUREDELOH� FKH� WDOXQL� DFFRUGL� GL�
SURGX]LRQH� DEELDQR� HIIHWWL� UHVWULWWLYL��

����� JOL� DFFRUGL� GL� SURGX]LRQH� IUD� LPSUHVH� LQ� FRQFRUUHQ]D� VX�PHUFDWL� LQWHUHVVDWL� GD� XQD� FRRSHUD]LRQH� QRQ� DYUDQQR�
YHURVLPLOPHQWH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VH� O·DFFRUGR� GL� SURGX]LRQH� ID� VRUJHUH� XQ� QXRYR�PHUFDWR� ��������� RVVLD�
VH� JUD]LH� DOO·DFFRUGR� OH� SDUWL� VRQR� LQ� JUDGR� GL� ODQFLDUH� XQ� QXRYR� EHQH� FKH�� VXOOD� EDVH� GL� HIIHWWL� RJJHWWLYL�� QRQ�
VDUHEEHUR� VWDWH� LQ� JUDGR� GL� IRUQLUH� DOWULPHQWL� �DG� HVHPSLR� LQ� UDJLRQH� GHOOH� FDSDFLWj� WHFQLFKH� GHOOH� SDUWL���

����� VH� OH� SDUWL� GHOO·DFFRUGR� QRQ� KDQQR� SRWHUH� GL� PHUFDWR� VXO� PHUFDWR� RJJHWWR� GHOOD� YDOXWD]LRQH� GL� XQD� UHVWUL]LRQH� GHOOD�
FRQFRUUHQ]D�� q� LPSUREDELOH� FKH� VL� GHWHUPLQL� XQD� OLPLWD]LRQH� GLUHWWD� GHOOD� FRQFRUUHQ]D� IUD� OH� SDUWL�� XQD�
FROOXVLRQH� R� XQD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�� 6RODPHQWH� LO� SRWHUH� GL� PHUFDWR� SXz� FRQVHQWLUH� DOOH� SDUWL�
GHOO·DFFRUGR� GL� PDQWHQHUH�� LQ� PRGR� HFRQRPLFDPHQWH� YDQWDJJLRVR�� L� SUH]]L� DG� XQ� OLYHOOR� VXSHULRUH� D� TXHOOR�
FRPSHWLWLYR�� R� GL�PDQWHQHUH� OD� SURGX]LRQH�� OD� TXDOLWj� R� OD� YDULHWj� GHO� SURGRWWR�� LQ�PRGR� UHGGLWL]LR�� DO� GL� VRWWR�
GHO� OLYHOOR� GHWHUPLQDWR� GDOOD� FRQFRUUHQ]D��

��������� 3�R�W�H�U�H� G�L� P�H�U�F�D�W�R�

����� ,O� SXQWR� GL� SDUWHQ]D� GHOO·DQDOLVL� GHO� SRWHUH� GL� PHUFDWR� q� D�� OD� TXRWD� GL� PHUFDWR� GHWHQXWD� GDOOH� SDUWL� LQGLYLGXDOä
PHQWH� H� FRQJLXQWDPHQWH�� $� FLz� VHJXLUj� GL� UHJROD� E�� LO� FDOFROR� GHOO·LQGLFH� GL� FRQFHQWUD]LRQH� H� GHO� QXPHUR� GL�
LPSUHVH� RSHUDQWL� VXO� PHUFDWR�� ROWUH� FKH� F�� IDWWRUL� GLQDPLFL� FRPH� L� SRWHQ]LDOL� QXRYL� RSHUDWRUL� H� L� FDPELDPHQWL�
GHOOH� TXRWH� GL� PHUFDWR�� QRQFKp� G�� DOWUL� IDWWRUL� SHUWLQHQWL� SHU� OD� YDOXWD]LRQH� GHO� SRWHUH� GL� PHUFDWR�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� $L� ILQL� GHO� SUHVHQWH� FDSLWROR�� LO� WHUPLQH� ©QXRYR� PHUFDWRª� GRYUHEEH� HVVHUH� LQWHVR� LQ� XQ� VHQVR� SL�� DPSLR� ULVSHWWR� DO� FRQWHVWR� GHJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� FRQWHPSODWL� GDO� FDSLWROR� �� �FIU�� DG� HVHPSLR� LO� SXQWR� ����



�
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����� $O� GL� VRWWR� GL� XQD� FHUWD� TXRWD� GL� PHUFDWR�� q� LPSUREDELOH� FKH� OH� LPSUHVH� DEELDQR� SRWHUH� GL� PHUFDWR��

����� 5HJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��� /D� VRJOLD� UHODWLYD� DOOD�
TXRWD� GL�PHUFDWR� DL� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� q�
ILVVDWD� DO� ������ *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� �������� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VH� VRQR� FRQFOXVL� WUD� SDUWL� FRQ� XQD� TXRWD� GL�
PHUFDWR� FRQJLXQWD� QRQ� VXSHULRUH� DO� ����� VXO� PHUFDWR� R� VXL� PHUFDWL� ULOHYDQWL�� SXUFKp� VLDQR� VRGGLVIDWWH� OH� DOWUH�
FRQGL]LRQL� SHU� O·DSSOLFD]LRQH� GL� WDOH� UHJRODPHQWR��

����� =RQD� GL� VLFXUH]]D�� 3HU� JOL� DFFRUGL� GL� VXEIRUQLWXUD� RUL]]RQWDOL�� FKH� QRQ� ULHQWUDQR� QHOOD� GHILQL]LRQH� GL� DFFRUGR�
GL� VSHFLDOL]]D]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�
�DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� D���� q� LPSUREDELOH�� QHOOD�PDJJLRU� SDUWH� GHL� FDVL�� FKH� HVLVWD� XQ� SRWHUH� GL�PHUFDWR�
VH� OH� SDUWL� GHOO·DFFRUGR� GHWHQJRQR� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� QRQ� VXSHULRUH� DO� ������ ,Q� RJQL� FDVR� q�
SUREDELOH� FKH� JOL� DFFRUGL� GL� VXEIRUQLWXUD� RUL]]RQWDOL� QHOO·DPELWR� GHL� TXDOL� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH�
SDUWL� QRQ� VXSHUD� LO� ����� VRGGLVILQR� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

����� 4XRWD� GL� PHUFDWR� VXSHULRUH� DO� ������ 6H� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VXSHUD� LO� ������ RFFRUUH�
DQDOL]]DUH� JOL� HIIHWWL� UHVWULWWLYL�� 1HO� FRPSOHVVR�� LO� ULVFKLR� FKH� XQ� DFFRUGR� GL� SURGX]LRQH� SRVVD� DXPHQWDUH� JOL�
LQFHQWLYL� GHOOH� SDUWL� GHOO·DFFRUGR� DG� DXPHQWDUH� L� ORUR� SUH]]L� �H�R� D� GLPLQXLUH� OD� TXDOLWj� H� OD� JDPPD�� q� WDQWR� SL��
SUREDELOH� TXDQWR� VRQR� SL�� HOHYDWH� OH� TXRWH� GL� PHUFDWR� FRQJLXQWH� GHOOH� SDUWL��

�%�� ,1',&(� ',� &21&(175$=,21(� '(/� 0(5&$72�

����� ,Q� JHQHUH�� q� SL�� SUREDELOH� FKH� XQ� DFFRUGR� GL� SURGX]LRQH� SURYRFKL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� LQ� XQ�
PHUFDWR� FRQFHQWUDWR� SLXWWRVWR� FKH� LQ� XQ� PHUFDWR� FKH� QRQ� OR� q�� 8Q� DFFRUGR� GL� SURGX]LRQH� LQ� XQ� PHUFDWR�
FRQFHQWUDWR� SXz� DFFUHVFHUH� LO� ULVFKLR� GL� FROOXVLRQH� DQFKH� VH� OH� SDUWL� FRQJLXQWDPHQWH� GHWHQJRQR� VROR� XQD� TXRWD�
GL� PHUFDWR� PRGHUDWD��

����� 7XWWDYLD� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� OHJJHUPHQWH� VXSHULRUH� DO� ����� QRQ� LPSOLFD� QHFHVVDULDä
PHQWH� XQ�PHUFDWR� DOWDPHQWH� FRQFHQWUDWR�� 8QD� TXRWD� GL�PHUFDWR� FRQJLXQWD� OHJJHUPHQWH� VXSHULRUH� DO� ����� SXz�
HVVHUH� FRPSDWLELOH� FRQ� XQ� PHUFDWR� PRGHUDWDPHQWH� FRQFHQWUDWR��

�&�� )$7725,� ',1$0,&,�

����� $QFKH� VH� OH� TXRWH� GL� PHUFDWR� GHOOH� SDUWL� GHOO·DFFRUGR� H� OD� FRQFHQWUD]LRQH� GHO� PHUFDWR� VRQR� HOHYDWH�� L� ULVFKL� GL�
HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� SRVVRQR� DQFRUD� HVVHUH� EDVVL� VH� LO�PHUFDWR� q� GLQDPLFR�� FLRq� FDUDWWHUL]]DWR� GD�
IUHTXHQWL� QXRYL� LQJUHVVL� H� FDPELDPHQWL� QHOOH� TXRWH� GL� PHUFDWR��

�'�� $/75,� )$7725,� 3(57,1(17,� 3(5� /$� 9$/87$=,21(� '(/� 327(5(� ',� 0(5&$72�

����� ,O� QXPHUR� H� O·LQWHQVLWj� GHL� OHJDPL� �DG� HVHPSLR�� HVLVWHQ]D� GL� DOWUL� DFFRUGL� GL� FRRSHUD]LRQH�� WUD� L� FRQFRUUHQWL� VXO�
PHUFDWR� VRQR� ULOHYDQWL� DQFKH� SHU� OD� YDOXWD]LRQH� GHO� SRWHUH� GL� PHUFDWR� GHOOH� SDUWL��

����� ,QROWUH� QHO� FDVR� LQ� FXL� XQ·LPSUHVD� FRQ�SRWHUH� GL�PHUFDWR� VX�XQ�GHWHUPLQDWR�PHUFDWR� FRRSHUL� FRQ� XQ�SRWHQ]LDOH�
QXRYR� RSHUDWRUH�� DG� HVHPSLR� FRQ� XQ� IRUQLWRUH� GHOOR� VWHVVR� SURGRWWR� VX� XQ�PHUFDWR� JHRJUDILFR� R� GHO� SURGRWWR�
FRQWLJXR�� O·DFFRUGR� SRWUHEEH� DXPHQWDUH� LO� SRWHUH� GL�PHUFDWR� GHOO·LPSUHVD� JLj� LQVHGLDWD�� &Lz� SXz� SURGXUUH� HIIHWWL�
FKH� OLPLWDQR� OD� FRQFRUUHQ]D� VH�� D�� OD� FRQFRUUHQ]D� HIIHWWLYD� VXO�PHUFDWR� GHOO·LPSUHVD� LQVHGLDWD� q� JLj� GHEROH�� H� E��
OD� PLQDFFLD� GHOO·LQJUHVVR� GL� QXRYL� RSHUDWRUL� q� XQD� IRQWH� LPSRUWDQWH� GL� SUHVVLRQL� FRQFRUUHQ]LDOL��

��������� /�L�P�L�W�D�]�L�R�Q�H� G�L�U�H�W�W�D� G�H�O�O�D� F�R�Q�F�R�U�U�H�Q�]�D� I�U�D� O�H� S�D�U�W�L�

����� /D� FRQFRUUHQ]D� IUD� OH� SDUWL� GL� XQ� DFFRUGR� GL� SURGX]LRQH� SXz� HVVHUH� OLPLWDWD� GLUHWWDPHQWH� LQ� GLYHUVL� PRGL�� $�
WLWROR� GL� HVHPSLR��

�D�� /H� SDUWL� GL� XQ·LPSUHVD� FRPXQH� GL� SURGX]LRQH� SRVVRQR�� DG� HVHPSLR�� OLPLWDUH� OD� SURGX]LRQH� GHOO·LPSUHVD�
FRPXQH� ULVSHWWR� DO� OLYHOOR� FKH� DYUHEEHUR� SRWXWR� SURGXUUH� H� LPPHWWHUH� VXO�PHUFDWR� VH�RJQXQD� GL� HVVH� GHFLGH�
LO� SURSULR� OLYHOOR� GL� SURGX]LRQH� LQ� PRGR� DXWRQRPR��

�E�� VH� OH� FDUDWWHULVWLFKH� SULQFLSDOL� GHO� SURGRWWR� VRQR� GHWHUPLQDWH� GDOO·DFFRUGR� GL� SURGX]LRQH� SRWUHEEHUR� YHQLU�
HOLPLQDWH� DQFKH� OH� GLPHQVLRQL� IRQGDPHQWDOL� GHOOD� FRQFRUUHQ]D� WUD� OH� SDUWL�� LO� FKH� FRPSRUWHUHEEH� LQ� GHILä
QLWLYD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� $UWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�



�

�F�� XQ·LPSUHVD� FRPXQH� FKH� DSSOLFKL� XQ� SUH]]R� GL� WUDVIHULPHQWR� HOHYDWR� DOOH� SDUWL� GHOO·DFFRUGR� GL� SURGX]LRQH�
DXPHQWHUHEEH� L� FRVWL� GHL� IDWWRUL� SURGXWWLYL� SHU� OH� SDUWL� H�� GL� FRQVHJXHQ]D�� L� SUH]]L� D� YDOOH�� ,Q� ULVSRVWD�� L�
FRQFRUUHQWL� SRWUHEEHUR� ULWHQHUH� FRQYHQLHQWH� DXPHQWDUH� L� ORUR� SUH]]L�� FRQWULEXHQGR� LQ� WDO�PRGR� D� LQQDO]DUH�
L� SUH]]L� VXO� PHUFDWR� ULOHYDQWH��

����� ,QROWUH� SHU� OH� LQGXVWULH� OD� FXL� DWWLYLWj� HFRQRPLD� SULQFLSDOH� q� UDSSUHVHQWDWD� GDOOD� SURGX]LRQH�� DQFKH� XQ� VHPSOLFH�
DFFRUGR� GL� SURGX]LRQH� SXz� HVVHUH� VXIILFLHQWH� D� HOLPLQDUH� DOFXQH� GLPHQVLRQL� IRQGDPHQWDOL� GHOOD� FRQFRUUHQ]D��
OLPLWDQGR� TXLQGL� GLUHWWDPHQWH� OD� FRQFRUUHQ]D� WUD� OH� SDUWL� GHOO·DFFRUGR��

��������� (�V�L�W�R� F�R�O�O�X�V�L�Y�R� H� S�U�H�F�O�X�V�L�R�Q�H� D�Q�W�L�F�R�Q�F�R�U�U�H�Q�]�L�D�O�H�

����� /D� SUREDELOLWj� GL� XQ� HVLWR� FROOXVLYR� GLSHQGH� GDO� SRWHUH� GL�PHUFDWR� GHOOH� SDUWL� H� GDOOH� FDUDWWHULVWLFKH� GHO�PHUFDWR�
ULOHYDQWH� �FIU�� VH]LRQH� ���������� 8Q� HVLWR� FROOXVLYR� SXz� GHULYDUH� LQ� SDUWLFRODUH� �PD� QRQ� VROR�� GDOOD� FRQGLYLVLRQH�
GHL� FRVWL� R� GDOOR� VFDPELR� GL� LQIRUPD]LRQL� GHULYDQWL� GDOO·DFFRUGR� GL� SURGX]LRQH��

����� 8Q� DFFRUGR� GL� SURGX]LRQH� SXz� LQROWUH� GHWHUPLQDUH� XQD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�� D�� DXPHQWDQGR� LO�
SRWHUH� GL� PHUFDWR� GHOOH� LPSUHVH�� R� E�� DXPHQWDQGR� OD� FRQGLYLVLRQH� GHL� FRVWL�� R� F�� VH� FRPSRUWD� OR� VFDPELR�
GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH��

�$�� &21',9,6,21(� '(,� &267,�

����� 8Q� DFFRUGR� GL� SURGX]LRQH� WUD� SDUWL� FRQ� SRWHUH� GL� PHUFDWR� SXz� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VH�
DXPHQWD� OD� FRQGLYLVLRQH� GHL� FRVWL� D� XQ� OLYHOOR� FKH� FRQVHQWH� ORUR� GL� DWWXDUH� SUDWLFKH� FROOXVLYH� �DG� HVHPSLR�
FRQFRUGDUH� SUH]]L� R� DOWUL� SDUDPHWUL� GHOOD� FRQFRUUHQ]D�� RSSXUH� GL� SUHFOXGHUH� D� WHU]L� L� PHUFDWL� VHFRQGDUL��

����� /D� FRQGLYLVLRQH� GHL� FRVWL� ID� ULIHULPHQWR� DOOD� SHUFHQWXDOH� GHL� FRVWL� YDULDELOL� FKH� OH� SDUWL� GHOO·DFFRUGR� FRQGLYLGRQR��
,� FRVWL� SHUWLQHQWL� VRQR� L� FRVWL� YDULDELOL� GHO� SURGRWWR� FRQ� LO� TXDOH� OH� SDUWL� GHOO·DFFRUGR� GL� SURGX]LRQH� FRPSHWRQR�
VXO� PHUFDWR��

����� 6H�SULPD� GHOO·DFFRUGR� OH�SDUWL� FRQGLYLGHYDQR� JLj� XQ·HOHYDWD� SHUFHQWXDOH� GL� FRVWL� YDULDELOL�� q�SL�� SUREDELOH� FKH� XQ�
DFFRUGR� GL� SURGX]LRQH� GHWHUPLQL� XQD� FROOXVLRQH� R� XQD� SUHFOXVLRQH� LQ� TXDQWR� O·LQFUHPHQWR� VXSSOHPHQWDUH�
FRPSRUWDWR� GDL� FRVWL� GL� SURGX]LRQH� GHL� SURGRWWL� RJJHWWR� GHOO·DFFRUGR� SXz� DOWHUDUH� O·HTXLOLEULR� H� IDYRULUH� XQD�
FROOXVLRQH�� 'L� FRQWUR�� DQFKH� VH� LO� OLYHOOR� LQL]LDOH� GL� FRQGLYLVLRQH� GHL� FRVWL� q� EDVVR�� VH� O·LQFUHPHQWR� �GHWHUPLQDWR�
GDL� FRVWL� GL� SURGX]LRQH� GHL� SURGRWWL� RJJHWWR� GHOO·DFFRUGR�� q� HOHYDWR�� LO� ULVFKLR� GL� FROOXVLRQH� R�GL�SUHFOXVLRQH� SXz�
HVVHUH� HOHYDWR��

����� /D� FRQGLYLVLRQH� GHL� FRVWL� DXPHQWD� LO� ULVFKLR� GL� FROOXVLRQH� R� SUHFOXVLRQH� VROR� VH� L� FRVWL� GL� SURGX]LRQH� UDSä
SUHVHQWDQR� XQ·DPSLD� SHUFHQWXDOH� GHL� FRVWL� YDULDELOL� LQ� JLRFR��

�D�� /D� FRQGLYLVLRQH� GHL� FRVWL� SXz� GHWHUPLQDUH� XQD� FROOXVLRQH� QHO� FDVR� LQ� FXL� OH� SDUWL� GHFLGDQR� GL� PHWWHUH� LQ�
FRPXQH� OD� SURGX]LRQH� GL� XQ� EHQH� LQWHUPHGLR� FKH� UDSSUHVHQWD� XQ·DPSLD� SHUFHQWXDOH� GHL� FRVWL� YDULDELOL� GHO�
SURGRWWR� ILQDOH� FRQ� LO� TXDOH� HVVH� FRPSHWRQR� VXO�PHUFDWR� D� YDOOH�� /H� SDUWL� SRWUHEEHUR� XWLOL]]DUH� O·DFFRUGR� GL�
SURGX]LRQH� SHU� DXPHQWDUH� LO� SUH]]R� GL� TXHVWR� LPSRUWDQWH� IDWWRUH� SURGXWWLYR� FRPXQH� SHU� L� ORUR�SURGRWWL� VXO�
PHUFDWR� D� YDOOH�� &Lz� LQGHEROLUHEEH� OD� FRQFRUUHQ]D� D� YDOOH� H� SURYRFKHUHEEH� SUH]]L� ILQDOL� SL�� HOHYDWL�� ,O�
SURILWWR� VL� VSRVWHUHEEH� GDO�PHUFDWR� D� YDOOH� YHUVR� TXHOOR� D�PRQWH�� SHU� HVVHUH� SRL� VXGGLYLVR� SURILFXDPHQWH� WUD�
OH� SDUWL� PHGLDQWH� O·LPSUHVD� FRPXQH��

�E�� DQDORJDPHQWH�� OD� FRQGLYLVLRQH� GHL� FRVWL� DXPHQWD� L� ULVFKL� GL� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� GL� XQ� DFFRUGR� GL�
VXEIRUQLWXUD� RUL]]RQWDOH� QHO� TXDOH� LO� IDWWRUH� GL� SURGX]LRQH� FKH� LO� FRPPLWWHQWH� DFTXLVWD� GDO� VXEIRUQLWRUH�
UDSSUHVHQWD� XQ·DPSLD� SHUFHQWXDOH� GHL� FRVWL� YDULDELOL� GHO� SURGRWWR� ILQDOH� FRQ� LO� TXDOH� OH� SDUWL� FRPSHWRQR��

����� 7XWWDYLD� q� PHQR� SUREDELOH� FKH� OD� FRQGLYLVLRQH� GHL� FRVWL� DXPHQWL� LO� ULVFKLR� GL� FROOXVLRQH� TXDQGR� OD� FRRSHUDä
]LRQH� ULJXDUGD� SURGRWWL� FKH� ULFKLHGRQR� XQD� FRPPHUFLDOL]]D]LRQH� FRVWRVD�� 8Q� HVHPSLR� LQ� WDO� VHQVR� VRQR� L�
SURGRWWL� QXRYL� R� HWHURJHQHL� FKH� FRPSRUWDQR� GLVSHQGLRVH� DWWLYLWj� GL� PDUNHWLQJ� R� VSHVH� GL� WUDVSRUWR� HOHYDWH��

�%�� 6&$0%,� ',� ,1)250$=,21,�

����� 8Q� DFFRUGR� GL� SURGX]LRQH� SXz� DYHUH� HIIHWWL� FKH� OLPLWDQR� OD� FRQFRUUHQ]D� VH� SUHYHGH� XQR� VFDPELR� GL� LQIRUPDä
]LRQL� FRPPHUFLDOL� VWUDWHJLFKH� FKH� SXz� GHWHUPLQDUH� XQD� FROOXVLRQH� R� XQD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ������
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����� /D� SUREDELOLWj� FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� QHOO·DPELWR� GL� XQ� DFFRUGR� GL� SURGX]LRQH� SRVVD� SURGXUUH� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHYH� HVVHUH� YDOXWDWD� FRQIRUPHPHQWH� DOOH� LQGLFD]LRQL� IRUQLWH� QHO� FDSLWROR� �� GHOOH�
SUHVHQWL� OLQHH� GLUHWWULFL�� *OL� HYHQWXDOL� HIIHWWL� QHJDWLYL� SURYRFDWL� GD� WDOL� VFDPEL� GL� LQIRUPD]LRQL� QRQ� VDUDQQR�
YDOXWDWL� VHSDUDWDPHQWH�� PD� DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL� GHOO·DFFRUGR� GL� SURGX]LRQH��

����� Ë� SL�� SUREDELOH� FKH� O·DFFRUGR� GL� SURGX]LRQH� VRGGLVIL� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VH� OR� VFDPELR�
GL� LQIRUPD]LRQL� QRQ� YD� DO� GL� Oj� GHOOD� FRQGLYLVLRQH� GHL� GDWL� QHFHVVDUL� SHU� OD� SURGX]LRQH� GHL� SURGRWWL� RJJHWWR�
GHOO·DFFRUGR�� DQFKH� VH� OR� VFDPELR� GL� LQIRUPD]LRQL� KD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR� ��� ,Q� WDO� FDVR�� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� GHULYDQWL� GDOOD� SURGX]LRQH� FRPXQH�
SRWUHEEHUR� SUHYDOHUH� VXJOL� HIIHWWL� UHVWULWWLYL� SURYRFDWL� GDO� FRRUGLQDPHQWR� GHO� FRPSRUWDPHQWR� GHOOH� SDUWL��

����� /·DFFRUGR� GL� SURGX]LRQH� DYUHEEH� PHQR� SUREDELOLWj� GL� VRGGLVIDUH� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VH�
OR� VFDPELR� GL� LQIRUPD]LRQL� DQGDVVH� ROWUH� TXDQWR� QHFHVVDULR� SHU� OD� SURGX]LRQH� FRPXQH�� DG� HVHPSLR� FRPä
SUHQGHQGR� LQIRUPD]LRQL� UHODWLYH� D� SUH]]L� H� YHQGLWH��

����� $FFRUGL� VRJJHWWL� DOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
VSHFLDOL]]D]LRQH�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� LVWLWXLVFH� XQD� ]RQD� GL�
VLFXUH]]D�� D� GHWHUPLQDWH� FRQGL]LRQL�� SHU� WDOXQL� DFFRUGL� GL� SURGX]LRQH�� GHQRPLQDWL� ©DFFRUGL� GL� VSHFLDOL]]D]LRQHª��

����� ,O� EHQHILFLR� GHOO·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]ä
]D]LRQH� q� OLPLWDWR� D� TXHJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FKH� VL� SRVVDQR� SUHVXPHUH�� FRQ� VXIILFLHQWH� FHUWH]]D��
FRQIRUPL� DOOH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

������� $FFRUGL� GL� VSHFLDOL]]D]LRQH�

����� *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FRPSUHQGRQR� L� VHJXHQWL� WLSL� GL� DFFRUGL� GL� SURGX]LRQH� RUL]]RQWDOL�� JOL� DFFRUGL� GL�
VSHFLDOL]]D]LRQH� XQLODWHUDOH�� JOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� UHFLSURFD� H� JOL� DFFRUGL� GL� SURGX]LRQH� FRPXQH� H�
ULJXDUGDQR� OD� IDEEULFD]LRQH� GL� EHQL� R� OD� SUHSDUD]LRQH� GL� VHUYL]L��

����� $FFRUGL� GL� VSHFLDOL]]D]LRQH� XQLODWHUDOH�� *OL� HOHPHQWL� IRQGDPHQWDOL� GL� WDOL� DFFRUGL�� TXDOL� GHILQLWL� DOO·DUWLFROR����
SDUDJUDIR� ��� OHWWHUD� D��� SXQWR� L��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]ä
]D]LRQH�� VRQR� L� VHJXHQWL��

�D�� FRLQYROJRQR� GXH� R� SL�� SDUWL�� H�

�E�� OH� SDUWL� GHJOL� DFFRUGL� RSHUDQR� JLj� QHOOR� VWHVVR� PHUFDWR� GHO� SURGRWWR�� H�

�F�� O·DFFRUGR� ULJXDUGD� JOL� VWHVVL� SURGRWWL��

�G�� XQD� R�SL�� SDUWL� DFFRQVHQWRQR� D� FHVVDUH� LQWHUDPHQWH� R� LQ�SDUWH� OD� IDEEULFD]LRQH� GL� GHWHUPLQDWL� SURGRWWL� R� DG�
DVWHQHUVL� GDOOD� IDEEULFD]LRQH� GL� WDOL� SURGRWWL� H� DG� DFTXLVWDUOL� GDOO·DOWUD� SDUWH� R� GDOOH� DOWUH� SDUWL�� H�

�H�� XQD� R� SL�� SDUWL� GLYHUVH� DFFRQVHQWRQR� D� IDEEULFDUH� H� IRUQLUH� WDOL� SURGRWWL� DOO·DOWUD� SDUWH� R� DOOH� DOWUH� SDUWL� FKH�
FHVVDQR� GL� SURGXUOL� R� VL� DVWHQJRQR� GDO� IDEEULFDUOL��

����� /D� GHILQL]LRQH� GL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� XQLODWHUDOH� QRQ� ULFKLHGH� FKH�� L�� OH� SDUWL� RSHULQR� QHO� PHGHVLPR�
VHWWRUH� JHRJUDILFR�� R� LL�� OD� SDUWH� R� OH� SDUWL� FKH� FHVVDQR� OD� IDEEULFD]LRQH� GL� GHWHUPLQDWL� SURGRWWL� R� VL� DVWHQJRQR�
GDO� IDEEULFDUOL� ULGXFDQR� OD� ORUR� FDSDFLWj� �DG� HVHPSLR� YHQGLWD� GL� VWDELOLPHQWL�� FKLXVXUD� GL� OLQHH� GL� SURGX]LRQH��
HFF���� GDWR� FKH� q� VXIILFLHQWH� FKH� ULGXFDQR� L� ORUR� YROXPL� GL� SURGX]LRQH��

����� $FFRUGL� GL� VSHFLDOL]]D]LRQH� UHFLSURFD�� *OL� HOHPHQWL� IRQGDPHQWDOL� GL� WDOL� DFFRUGL�� TXDOL� GHILQLWL� DOO·DUWLFROR����
SDUDJUDIR� ��� OHWWHUD� D��� SXQWR� LL��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]ä
]D]LRQH�� VRQR� L� VHJXHQWL��

�D�� FRLQYROJRQR� GXH� R� SL�� SDUWL�� H�

�E�� OH� SDUWL� GHJOL� DFFRUGL� RSHUDQR� JLj� QHOOR� VWHVVR� PHUFDWR� GHO� SURGRWWR�� H�

�F�� O·DFFRUGR� ULJXDUGD� SURGRWWL� GLYHUVL�� H�

�G�� GXH� R� SL�� SDUWL� DFFRQVHQWRQR�� VX� EDVH� UHFLSURFD�� D� FHVVDUH� LQWHUDPHQWH� R� LQ� SDUWH� OD� IDEEULFD]LRQH� GL�
GHWHUPLQDWL� SURGRWWL�� GLYHUVL�� R� DG� DVWHQHUVL� GDOOD� ORUR� IDEEULFD]LRQH� H� DG� DFTXLVWDUOL� GDOOH� DOWUH� SDUWL�� H

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������
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�H�� WDOL� DOWUH� SDUWL� DFFRQVHQWRQR� D� IDEEULFDUH� H� IRUQLUH� WDOL� SURGRWWL� DOOH� DOWUH� SDUWL� FKH� FHVVDQR� GL� SURGXUOL� R� VL�
DVWHQJRQR� GDO� IDEEULFDUOL��

����� /D� GHILQL]LRQH� GL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� UHFLSURFD� QRQ� ULFKLHGH� FKH�� L�� OH� SDUWL� RSHULQR� QHO� PHGHVLPR�
VHWWRUH� JHRJUDILFR�� R� LL�� OH� SDUWL� FKH� FHVVDQR� OD� IDEEULFD]LRQH� GL� GHWHUPLQDWL� SURGRWWL�� GLYHUVL�� R� VL� DVWHQJRQR� GDO�
IDEEULFDUOL� ULGXFDQR� OD� ORUR� FDSDFLWj� �DG� HVHPSLR� YHQGLWD� GL� VWDELOLPHQWL�� FKLXVXUD� GL� OLQHH� GL� SURGX]LRQH�� HFF����
GDWR� FKH� q� VXIILFLHQWH� FKH� ULGXFDQR� L� ORUR� YROXPL� GL� SURGX]LRQH��

����� $FFRUGL� GL� SURGX]LRQH� FRPXQH�� *OL� HOHPHQWL� IRQGDPHQWDOL� GL� WDOL� DFFRUGL�� TXDOL� GHILQLWL� DOO·DUWLFROR����
SDUDJUDIR� ��� OHWWHUD� D��� SXQWR� LLL��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDä
OL]]D]LRQH�� VRQR� L� VHJXHQWL��

�D�� FRLQYROJRQR� GXH� R� SL�� SDUWL�� H�

�E�� OH� SDUWL� SURGXFRQR� FRQJLXQWDPHQWH� GHWHUPLQDWL� SURGRWWL� �FIU�� VH]LRQH� ��������

����� /D�GHILQL]LRQH� GL� DFFRUGL� GL�SURGX]LRQH� FRPXQH� QRQ� ULFKLHGH� FKH�� L�� OH�SDUWL� RSHULQR� JLj�QHO�PHGHVLPR�PHUFDWR�
GHO� SURGRWWR�� R� LL�� FKH� XQD�R�SL�� SDUWL� FHVVLQR� OD� IDEEULFD]LRQH� GL� DOFXQ� SURGRWWR� R� VL� DVWHQJDQR� GDO� IDEEULFDUOR��

������� $OWUH� GLVSRVL]LRQL� FRQWHQXWH� QHJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� HVHQWD� DOWUHVu� WDOXQH� GLVSRä
VL]LRQL� FKH� SRVVRQR� HVVHUH� LQFOXVH� QHJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��

����� 'LVSRVL]LRQL� UHODWLYH� DOOD� FHVVLRQH� R� DOOD� FRQFHVVLRQH� LQ� OLFHQ]D� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� D�
IDYRUH� GL� XQD� R� SL�� SDUWL� �DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� VSHFLDOL]]D]LRQH��� 7DOL� GLVSRVL]LRQL� EHQHILFLDQR� GHOO·HVHQ]LRQH� GL� FXL� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VH� VRGGLVIDQR� GXH� FRQGL]LRQL� FXPXODWLYH��

�D�� QRQ� FRVWLWXLVFRQR� O·RJJHWWR� SULQFLSDOH� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH�� H�

�E�� VRQR� GLUHWWDPHQWH� FROOHJDWH� H� QHFHVVDULH� DOO·HVHFX]LRQH� GL� WDOH� DFFRUGR��

����� 'LVSRVL]LRQL� LQ� PDWHULD� GL� REEOLJKL� GL� IRUQLWXUD� R� GL� DFTXLVWR� �DUWLFROR���� SDUDJUDIR� ��� H� FRQVLGHUDQGR� ���
GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��� ,O� UHJRODPHQWR� GL� HVHQä
]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VWDELOLVFH� FKH� JOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�
XQLODWHUDOH� H� UHFLSURFD� VDUDQQR� HVHQWDWL� VROWDQWR� VH� SUHYHGRQR� REEOLJKL� GL� IRUQLWXUD� H� GL� DFTXLVWR�� ,Q� WDO�
FDVR� WDOL� REEOLJKL� SRVVRQR� HVVHUH� HVFOXVLYL� R� PHQR� �FRQVLGHUDQGR���� GHO� PHGHVLPR� UHJRODPHQWR���

����� 3HU� TXDQWR� FRQFHUQH� JOL� REEOLJKL� GL� IRUQLWXUD� HVFOXVLYD� R� GL� DFTXLVWR� HVFOXVLYR�� O·DUWLFROR���� SDUDJUDIR� ��� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VWDELOLVFH� FKH� O·HVHQ]LRQH� VL�
DSSOLFKHUj� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� LQ� EDVH� DL� TXDOL� OH� SDUWL� DFFHWWDQR� XQ� REEOLJR� GL� DFTXLVWR� HVFOXVLYR� R�
GL� IRUQLWXUD� HVFOXVLYD��

�D�� 3HU� ©REEOLJR� GL� IRUQLWXUD� HVFOXVLYDª�� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� M��� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� VL� LQWHQGH� O·REEOLJR� GL� DVWHQHUVL� GDO� IRUQLUH� L�
SURGRWWL� GL� VSHFLDOL]]D]LRQH� �TXDOL� GHILQLWL� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� F��� GHO� PHGHVLPR� UHJRODPHQWR��
D� XQ·LPSUHVD� FRQFRUUHQWH� GLYHUVD� GD� TXHOOD� R� TXHOOH� FKH� SDUWHFLSDQR� DOO·DFFRUGR�� 'L� FRQVHJXHQ]D� XQ�
REEOLJR� GL� IRUQLWXUD� HVFOXVLYD� QRQ� LPSHGLVFH� DOOH� SDUWL� GL� IRUQLUH� L� SURGRWWL� GL� VSHFLDOL]]D]LRQH� D� WHU]L�
FKH� QRQ� VRQR� LPSUHVH� FRQFRUUHQWL��

�E�� SHU� ©REEOLJR� GL� DFTXLVWR� HVFOXVLYRª�� TXDOH� GHILQLWR� DOO·DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� N��� GHO� UHJRODPHQWR� GL�
HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� VL� LQWHQGH� O·REEOLJR� GL� DFTXLVWDUH� L� SURGRWWL�
GL� VSHFLDOL]]D]LRQH� HVFOXVLYDPHQWH� SUHVVR� OD� SDUWH� R� OH� SDUWL� GHOO·DFFRUGR��

����� $QFKH� DOWUH� GLVSRVL]LRQL� LQFOXVH� QHJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FKH� FRVWLWXLVFRQR� UHVWUL]LRQL� DFFHVVRULH�
EHQHILFHUDQQR� GHOO·HVHQ]LRQH� GL� FXL� DOO·DUWLFROR��� GL� WDOH� UHJRODPHQWR� SXUFKp� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL�
GHILQLWH� GDOOD� JLXULVSUXGHQ]D� GHOO·8QLRQH���������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������0DVWHU&DUG�&RPPLVVLRQH��&�������� 3�� (&/,�(8�&������������ SXQWR� ���� VHQWHQ]D� GHOOD�
&RUWH� GHOO·���OXJOLR� ������ 5HPLD� H� D��&RPPLVVLRQH�� FDXVD� ������� (&/,�(8�&����������� SXQWL� ��� H� ���� VHQWHQ]D� GHOOD� &RUWH� GHO�
���JHQQDLR� ������ 3URQXSWLD�� FDXVD� �������� (&/,�(8�&���������� SXQWL� GD� ��� D� ���� VHQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������
'/*�� &��������� (&/,�(8�&����������� SXQWR� ��� H� VHQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ 2XGH� /XWWLNKXLV� H� D��� &���������
(&/,�(8�&����������� SXQWL� GD� ��� D����
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������� 'LVWULEX]LRQH� FRPXQH� H� FRQFHWWR� GL� ©FRPXQHª� DL� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL�
VSHFLDOL]]D]LRQH�

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� GHILQLVFH� LO� FRQFHWWR� GL�
©FRPXQHª� QHO� FRQWHVWR� GHOOD� GLVWULEX]LRQH�� /D� GLVWULEX]LRQH� FRPXQH� SXz� IDU� SDUWH� GL� XQ� DFFRUGR� GL� VSHFLDOL]ä
]D]LRQH� H� SXz� EHQHILFLDUH� GHOO·HVHQ]LRQH� GL� FXL� D� WDOH� UHJRODPHQWR� VH� OH� DWWLYLWj� GL� GLVWULEX]LRQH� VRQR� VYROWH� LQ�
XQR� GHL� GXH� VHJXHQWL� PRGL��

�D�� OD� GLVWULEX]LRQH� q� HVHJXLWD� GD� XQ� JUXSSR�� XQ� RUJDQLVPR� R� XQ·LPSUHVD� FRPXQH�� R�

�E�� OD� GLVWULEX]LRQH� q� HIIHWWXDWD� GD� XQ� GLVWULEXWRUH� WHU]R� FKH� VRGGLVID� WUH� FRQGL]LRQL� FXPXODWLYH��

L�� q� GHVLJQDWR� FRQJLXQWDPHQWH� GDOOH� SDUWL� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH�� H�

LL�� q� GHVLJQDWR� VX� EDVH� HVFOXVLYD� R� QRQ� HVFOXVLYD�� H�

LLL�� QRQ� VL� WUDWWD� GL� XQ� FRQFRUUHQWH� HIIHWWLYR� R� SRWHQ]LDOH� GHOOH� SDUWL� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH��

����� /·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� VL�
DSSOLFD��������� DQFKH� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� QHO� FRQWHVWR� GHL� TXDOL� OH� SDUWL� D�� GLVWULEXLVFRQR� LQ� FRPXQH� L�
SURGRWWL� GL� VSHFLDOL]]D]LRQH� H� E�� QRQ� OL� YHQGRQR� LQ� PRGR� LQGLSHQGHQWH��

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� XWLOL]]D� LQROWUH� LO� FRQFHWWR� GL�
©FRPXQHª� QHOOD� GHILQL]LRQH� GL� ©DFFRUGL� GL� SURGX]LRQH� FRPXQHª� �DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� D��� SXQWR� LLL��� GL�
WDOH� UHJRODPHQWR��� 7XWWDYLD� LO� WHUPLQH� ©FRPXQHª� QRQ� q� GHILQLWR� QHO� FRQWHVWR� GHOOD� SURGX]LRQH�� 'L� FRQVHJXHQ]D�
DL� VHQVL� GL� WDOH� UHJRODPHQWR� OD� SURGX]LRQH� FRPXQH� SXz� DVVXPHUH� TXDOVLDVL� IRUPD��

������� 6HUYL]L� QHO� FRQWHVWR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�

����� *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FKH� EHQHILFLDQR� GHOO·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� SRVVRQR� ULJXDUGDUH� DQFKH� OD� SUHSDUD]LRQH� GL� VHUYL]L�� /D�
SUHSDUD]LRQH� GHL� VHUYL]L� VL� ULIHULVFH� DOOH� DWWLYLWj� D� PRQWH� GHOOD� SUHVWD]LRQH� GL� VHUYL]L� DL� FOLHQWL� �DUWLFROR����
SDUDJUDIR� ��� OHWWHUD� H��� GL� WDOH� UHJRODPHQWR��� $G� HVHPSLR� XQ� DFFRUGR� GL� VSHFLDOL]]D]LRQH� SHU� OD� FUHD]LRQH� GL�
XQD� SLDWWDIRUPD� DWWUDYHUVR� OD� TXDOH� VDUj� SUHVWDWR� XQ� VHUYL]LR� SRWUHEEH� HVVHUH� FRQVLGHUDWR� XQ� DFFRUGR� UHODWLYR�
DOOD� SUHSDUD]LRQH� GL� VHUYL]L��

����� 7XWWDYLD�� FRPH� VSLHJDWR� DO� FRQVLGHUDQGR� �� GHO� UHJRODPHQWR� LQ� TXHVWLRQH�� OD� SUHVWD]LRQH� GL� VHUYL]L� QRQ� ULHQWUD�
QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� PHGHVLPR� UHJRODPHQWR�� WUDQQH� FKH� QHO� TXDGUR� GL� XQD� GLVWULEX]LRQH� LQ� FXL� OH�
SDUWL� IRUQLVFRQR� L� VHUYL]L� SUHSDUDWL� QHOO·DPELWR� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH��

������� ,PSUHVH� FRQFRUUHQWL�� FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL�

����� $L� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� �DUWLFROR����
SDUDJUDIR� ��� OHWWHUD� L���� OH� LPSUHVH� FRQFRUUHQWL� VDUHEEHUR� FRQVLGHUDWH�� D�� FRQFRUUHQWL� HIIHWWLYL� VH� RSHUDQR� VXOOR�
VWHVVR�PHUFDWR� ULOHYDQWH�� E�� FRQFRUUHQWL� SRWHQ]LDOL� VH�� VHFRQGR� TXDQWR� SXz� SUHVXPHUVL� LQ� EDVH� D� FRQVLGHUD]LRQL�
UHDOLVWLFKH� H� QRQ� D� XQD� VHPSOLFH� SRVVLELOLWj� WHRULFD�� VRQR� GLVSRVWH�� LQ� DVVHQ]D� GHOO·DFFRUGR� GL� SURGX]LRQH�� DG�
HIIHWWXDUH� HQWUR� XQ� WHUPLQH� QRQ� VXSHULRUH� D� WUH� DQQL� JOL� LQYHVWLPHQWL� VXSSOHPHQWDUL� QHFHVVDUL� R� D� VRVWHQHUH� OH�
DOWUH� VSHVH� QHFHVVDULH� SHU� HQWUDUH� QHO� PHUFDWR� LQWHUHVVDWR��

����� /D� FRQFRUUHQ]D� SRWHQ]LDOH� GHYH� HVVHUH� HVDPLQDWD� VX� EDVL� UHDOLVWLFKH�� $G� HVHPSLR�� OH� SDUWL� QRQ� SRVVRQR� HVVHUH�
GHILQLWH� FRQFRUUHQWL� SRWHQ]LDOL� VHPSOLFHPHQWH� SHUFKp� O·DFFRUGR� GL� VSHFLDOL]]D]LRQH� SHUPHWWH� ORUR� GL� VYROJHUH�
GHWHUPLQDWH� DWWLYLWj� GL� SURGX]LRQH�� /D� TXHVWLRQH� GHWHUPLQDQWH� FRQVLVWH� QHOO·DFFHUWDUH� VH� FLDVFXQD� GHOOH� SDUWL�
GLVSRQJD�� LQ� PRGR� DXWRQRPR�� GHJOL� VWUXPHQWL� SHU� SURFHGHUH� LQ� WDO� VHQVR��

������� 6RJOLD� UHODWLYD� DOOD� TXRWD� GL� PHUFDWR� H� GXUDWD� GHOO·HVHQ]LRQH�

��������� 6�R�J�O�L�D� U�H�O�D�W�L�Y�D� D�O�O�D� T�X�R�W�D� G�L� P�H�U�F�D�W�R�

����� $� QRUPD� GHOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� JOL�
DFFRUGL� GL� VSHFLDOL]]D]LRQH� EHQHILFLDQR� GHOO·HVHQ]LRQH� VH� VRQR� VRGGLVIDWWH� OH� VHJXHQWL� VRJOLH� UHODWLYH� DOOH� TXRWH� GL�
PHUFDWR�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� $UWLFROR���� SDUDJUDIR� ��� OHWWHUD� E��� H� DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� O��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� VSHFLDOL]]D]LRQH�
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�D�� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� QRQ� VXSHUD� LO� ����� QHO�PHUFDWR� R� QHL�PHUFDWL� ULOHYDQWL� LQWHUHVVDWL�
GDOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH�� SXUFKp� VLDQR� VRGGLVIDWWH� OH� DOWUH� FRQGL]LRQL� GL� HVHQ]LRQH� DL� VHQVL� GHO�
UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��

�E�� TXDQGR� L� SURGRWWL� GL� VSHFLDOL]]D]LRQH� VRQR� SURGRWWL� LQWHUPHGL� H� XQD� R� SL�� SDUWL� XWLOL]]DQR�� WRWDOPHQWH� R�
SDU]LDOPHQWH� LQ�PRGR� YLQFRODWR�� WDOL� SURGRWWL� SHU� OD� SURGX]LRQH� GL� GHWHUPLQDWL� SURGRWWL� D� YDOOH� FKH� OH� SDUWL�
SURYYHGRQR� DOWUHVu� D� YHQGHUH�� O·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� VSHFLDOL]]D]LRQH� q� VXERUGLQDWD��

L�� D� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� QRQ� VXSHULRUH� DO� ����� VXO� PHUFDWR� R� VXL� PHUFDWL� ULOHYDQWL�
FXL� DSSDUWHQJRQR� LO� SURGRWWR� R� L� SURGRWWL� GL� VSHFLDOL]]D]LRQH�� H�

LL�� D� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� QRQ� VXSHULRUH� DO� ����� VXO� PHUFDWR� R� VXL� PHUFDWL� ULOHYDQWL�
FXL� DSSDUWHQJRQR� LO� SURGRWWR� R� L� SURGRWWL� D� YDOOH�� $L� VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� SHU� ©SURGRWWL� D� YDOOHª� VL� LQWHQGRQR� L� SURGRWWL� SHU� L� TXDOL� XQD� R�
SL�� SDUWL� XWLOL]]DQR�� FRPH� IDWWRUL� SURGXWWLYL�� SURGRWWL� GL� VSHFLDOL]]D]LRQH� H� FKH� VRQR� YHQGXWL� VXO�PHUFDWR�
GDOOH� SDUWL� VWHVVH� �DUWLFROR���� SDUDJUDIR� ��� OHWWHUD� J����

��������� &�D�O�F�R�O�R� G�H�O�O�H� T�X�R�W�H� G�L� P�H�U�F�D�W�R�

����� $L� VHQVL� GHOO·DUWLFROR���� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� OH�
TXRWH� GL� PHUFDWR� GHYRQR� HVVHUH� FDOFRODWH� VXOOD� EDVH� GHL� GDWL� UHODWLYL� DOO·DQQR� FLYLOH� SUHFHGHQWH��

����� 3HU� WDOXQL� PHUFDWL� SXz� HVVHUH� QHFHVVDULR� FDOFRODUH� OH� TXRWH� GL� PHUFDWR� VXOOD� EDVH� GL� XQD� PHGLD� GHOOH� TXRWH� GL�
PHUFDWR� GHWHQXWH� GDOOH� SDUWL� QHJOL� XOWLPL� WUH� DQQL� FLYLOL� SUHFHGHQWL�� &Lz� SXz� HVVHUH� SHUWLQHQWH� DG� HVHPSLR�
TXDQGR� YL� VRQR� PHUFDWL� GHJOL� DSSDOWL� H� OH� TXRWH� GL� PHUFDWR� SRVVRQR� YDULDUH� VLJQLILFDWLYDPHQWH� �DG� HVHPSLR�
GDOOR����� DO� ������� GD� XQ� DQQR� DOO·DOWUR�� D� VHFRQGD� FKH� XQD� SDUWH� YLQFD� R� QRQ� YLQFD� OD� SURFHGXUD� GL� JDUD�� &Lz�
SXz� HVVHUH� SHUWLQHQWH� DQFKH� SHU� L� PHUFDWL� FDUDWWHUL]]DWL� GD� RUGLQL� GL� JUDQGH� HQWLWj� H� FRQFHQWUDWL�� SHU� L� TXDOL� OD�
TXRWD� GL� PHUFDWR� GHOO·DQQR� FLYLOH� SUHFHGHQWH� SXz� QRQ� HVVHUH� UDSSUHVHQWDWLYD�� DG� HVHPSLR� VH� QHOO·DQQR� FLYLOH�
SUHFHGHQWH� QRQ� VRQR� VWDWL� HIIHWWXDWL� RUGLQL� GL� JUDQGL� GLPHQVLRQL�� 8Q·DOWUD� VLWXD]LRQH� LQ� FXL� SXz� HVVHUH� QHFHVä
VDULR� FDOFRODUH� OH� TXRWH� GL�PHUFDWR� VXOOD� EDVH� GL� XQD�PHGLD� GHJOL� XOWLPL� WUH� DQQL� FLYLOL� SUHFHGHQWL� q� TXHOOD� LQ� FXL�
VL� YHULILFD� XQR� VKRFN� D� OLYHOOR� GHOO·RIIHUWD� R� GHOOD� GRPDQGD� QHOO·DQQR� FLYLOH� DQWHFHGHQWH� O·DFFRUGR� GL� FRRSHUDä
]LRQH��

����� 3HU� TXDQWR� ULJXDUGD� L� SDUDPHWUL� SHU� LO� FDOFROR� GHOOH� TXRWH� GL�PHUFDWR�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� SUHYHGH� FKH� LO� FDOFROR� GHOOH� TXRWH� GL� PHUFDWR� VL� EDVL� VXO� YDORUH� GHOOH�
YHQGLWH�� 4XDORUD� QRQ� VLDQR� GLVSRQLELOL� GDWL� UHODWLYL� DO� YDORUH� GHOOH� YHQGLWH�� OD� TXRWD� GL� PHUFDWR� GHOOH� SDUWL� SXz�
HVVHUH� GHWHUPLQDWD� XVDQGR� VWLPH� EDVDWH� VX� DOWUH� LQIRUPD]LRQL� GL�PHUFDWR� DWWHQGLELOL�� LYL� FRPSUHVL� L� YROXPL� GHOOH�
YHQGLWH� VXO� PHUFDWR��

����� $L� ILQL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� L� WHUPLQL� ©LPSUHVDª� H�
©SDUWHª� LQFOXGRQR� OH� ©LPSUHVH� FROOHJDWHª� FRPH� GHILQLWH� DOO·DUWLFROR���� SDUDJUDIR� ��� $� QRUPD� GHOO·DUWLFROR����
SDUDJUDIR� ��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� OD� TXRWD� GL�
PHUFDWR� GHWHQXWD� GDOOH� SDUWL� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH� H� GDOOH� LPSUHVH� FROOHJDWH� q� ULSDUWLWD� LQ� SDUWL� XJXDOL�
WUD� FLDVFXQD� LPSUHVD� FKH� GLVSRQH� GHL� VHJXHQWL� GLULWWL� R� SRWHUL��

�D�� LO� SRWHUH� GL� HVHUFLWDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� SL�� GHOOD� PHWj� GHL� GLULWWL� GL� YRWR��

�E�� LO� SRWHUH� GL� QRPLQDUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� SL�� GHOOD�PHWj� GHL�PHPEUL� GHO� FRQVLJOLR� GL� YLJLODQ]D� R�
GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� R� GHJOL� RUJDQL� FKH� UDSSUHVHQWDQR� OHJDOPHQWH� O·LPSUHVD�� R�

�F�� LO� GLULWWR� GL� JHVWLUH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� JOL� DIIDUL� GHOO·LPSUHVD��

��������� '�X�U�D�W�D� G�H�O�O�·�H�V�H�Q�]�L�R�Q�H�

����� /·HVHQ]LRQH� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� QRQ� q�
VRJJHWWD� D� XQD� GXUDWD� VSHFLILFD�� /·HVHQ]LRQH� q� DSSOLFDELOH� SHU� OD� GXUDWD� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH�� SXUFKp�
VLDQR� ULVSHWWDWH� OH� VRJOLH� UHODWLYH� DOOH� TXRWH� GL� PHUFDWR��

����� ,O� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� SUHYHGH� FKH� VH� OD� TXRWD� GL�
PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� q� VXSHULRUH� DO� ����� LQ� DOPHQR� XQR� GHL� PHUFDWL� LQWHUHVVDWL� GDOO·DFFRUGR� GL�
VSHFLDOL]]D]LRQH�� O·HVHQ]LRQH� FRQWLQXHUj� DG� DSSOLFDUVL� QHL� GXH� DQQL� FLYLOL� VXFFHVVLYL� DOO·DQQR� LQ� FXL� LO� OLPLWH�
GHO������ q� VWDWR� VXSHUDWR� SHU� OD� SULPD� YROWD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ������
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������� 5HVWUL]LRQL� IRQGDPHQWDOL� GL� FXL� DO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�

��������� 5�H�V�W�U�L�]�L�R�Q�L� I�R�Q�G�D�P�H�Q�W�D�O�L�

����� /·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FRQWLHQH� XQ�
HOHQFR� GL� UHVWUL]LRQL� IRQGDPHQWDOL�� /H� UHVWUL]LRQL� IRQGDPHQWDOL� VRQR� FRQVLGHUDWH� JUDYL� UHVWUL]LRQL� GHOOD� FRQFRUä
UHQ]D� FKH�QHOOD�PDJJLRU� SDUWH� GHL� FDVL� GRYUHEEHUR� HVVHUH� YLHWDWH� LQ� UDJLRQH� GHL� GDQQL� FKH�SURYRFDQR� DO�PHUFDWR�
H� DL� FRQVXPDWRUL�� *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FKH� FRQWHPSODQR� XQD� R� SL�� UHVWUL]LRQL� IRQGDPHQWDOL� VRQR�
HVFOXVL� QHO� ORUR� FRPSOHVVR� GDO� FDPSR� GL� DSSOLFD]LRQH� GHOO·HVHQ]LRQH� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��

����� /H� UHVWUL]LRQL� IRQGDPHQWDOL� HOHQFDWH� DOO·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� VSHFLDOL]]D]LRQH� SRVVRQR� HVVHUH� UDJJUXSSDWH� QHOOH� VHJXHQWL� FDWHJRULH��

�D�� OD� ILVVD]LRQH� GHL� SUH]]L� LQ� FDVR� GL� YHQGLWD� GL� SURGRWWL� GL� VSHFLDOL]]D]LRQH� D� WHU]L��

�E�� OD� OLPLWD]LRQH� GHOOD� SURGX]LRQH� R� GHOOH� YHQGLWH�� H�

�F�� OD� ULSDUWL]LRQH� GL� PHUFDWL� R� FOLHQWL��

����� 7DOL� UHVWUL]LRQL� SRVVRQR� HVVHUH� DWWXDWH� D�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� H�E�� LVRODWDPHQWH� R� FRQJLXQWDPHQWH� FRQ�
DOWUL� IDWWRUL� VRJJHWWL� DO� FRQWUROOR� GHOOH� SDUWL� GHOO·DFFRUGR� GL� VSHFLDOL]]D]LRQH��

��������� (�F�F�H�]�L�R�Q�L�

����� /·DUWLFROR��� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FRQWHPSOD�
DOWUHVu� GLYHUVH� HFFH]LRQL� LQ� UHOD]LRQH� DOOH� UHVWUL]LRQL� IRQGDPHQWDOL�� *OL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FKH� FRQWHQä
JRQR� WDOL� GLVSRVL]LRQL� SRVVRQR� FRPXQTXH� HVVHUH� HVHQWDWL� VH� VRQR� VRGGLVIDWWH� OH� DOWUH� FRQGL]LRQL� GL� HVHQ]LRQH� DL�
VHQVL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH��

�D�� )LVVD]LRQH� GHL� SUH]]L�� QHOO·DPELWR� GHOOD� GLVWULEX]LRQH� FRPXQH�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FRQVHQWH� OD� ILVVD]LRQH� GHL� SUH]]L� SUDWLFDWL� QHL� FRQIURQWL� GHL� FOLHQWL�
GLUHWWL� �DUWLFROR���� SDUDJUDIR� ��� VHFRQGR� FRPPD���

�E�� OLPLWD]LRQH� GHOOD� SURGX]LRQH� R� GHOOH� YHQGLWH��

L�� QHO� FRQWHVWR� GL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� XQLODWHUDOH� R� UHFLSURFD�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� FRQVHQWH� GLVSRVL]LRQL� UHODWLYH� DOOH� TXDQWLWj� GL� SURGRWWL�
FRQFRUGDWH� FKH� L�� XQD� R� SL�� SDUWL� FHVVHUHEEHUR� GL� IDEEULFDUH� R� SUHSDUDUH� H�R� FKH� LL�� XQD� R� SL�� SDUWL�
IDEEULFKHUHEEHUR� R� SUHSDUHUHEEHUR� SHU� O·DOWUD� SDUWH� R� OH� DOWUH� SDUWL� �DUWLFROR���� SDUDJUDIR� ��� VHFRQGR�
FRPPD�� OHWWHUD� D����

LL�� QHO� FRQWHVWR� GL� DFFRUGL� GL� SURGX]LRQH� FRPXQH�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� VSHFLDOL]]D]LRQH� FRQVHQWH� GLVSRVL]LRQL� UHODWLYH� DOOD� ILVVD]LRQH� GHOOD� FDSDFLWj� H� GHL� YROXPL� GL�
SURGX]LRQH� GHOOH� SDUWL� SHU� TXDQWR� ULJXDUGD� L� SURGRWWL� GL� VSHFLDOL]]D]LRQH� �DUWLFROR���� SDUDJUDIR� ���
VHFRQGR� FRPPD�� OHWWHUD� E����

LLL�� QHOO·DPELWR� GHOOD� GLVWULEX]LRQH� FRPXQH�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL�
GL� VSHFLDOL]]D]LRQH� FRQVHQWH� GLVSRVL]LRQL� FKH� ILVVDQR� RELHWWLYL� GL� YHQGLWD� UHODWLYL� DL� SURGRWWL� GL� VSHFLDä
OL]]D]LRQH� �DUWLFROR���� SDUDJUDIR� ��� VHFRQGR� FRPPD�� OHWWHUD� F����

������� 5HYRFD� GHO� EHQHILFLR� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�

����� *OL� DUWLFROL� �� H� �� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� SUHYHGRQR�
FKH� OD� &RPPLVVLRQH� H� OH� DXWRULWj� QD]LRQDOL� JDUDQWL� GHOOD� FRQFRUUHQ]D� SRVVDQR� UHYRFDUH� LO� EHQHILFLR� GHO�
PHGHVLPR� UHJRODPHQWR� D� QRUPD�� ULVSHWWLYDPHQWH�� GHOO·DUWLFROR����� SDUDJUDIR� ��� H� GHOO·DUWLFROR�����
SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q���������� LQ� SDUWLFRODUH� VH��

�D�� L� PHUFDWL� ULOHYDQWL� VRQR� PROWR� FRQFHQWUDWL�� H�

�E�� OD� FRQFRUUHQ]D� q� JLj� VFDUVD�� LQ� SDUWLFRODUH� D� FDXVD� GL�� L�� SRVL]LRQL� LQGLYLGXDOL� RFFXSDWH� GD� DOWUL� RSHUDWRUL�
HFRQRPLFL� GHO� VHWWRUH�� R� LL�� OHJDPL� HVLVWHQWL� WUD� DOWUL� RSHUDWRUL� HFRQRPLFL� SHU� HIIHWWR� GL� DFFRUGL� SDUDOOHOL� GL�
VSHFLDOL]]D]LRQH��

����� *OL� RULHQWDPHQWL� SUHYLVWL� SHU� OD� UHYRFD� GHL� EHQHILFL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� VL� DSSOLFDQR� DQFKH� DOOD� UHYRFD� GHL� EHQHILFL� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU�
FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� �FIU�� SXQWR� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL��

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������



�

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHJOL� DFFRUGL� GL� SURGX]LRQH� FKH� QRQ� ULHQWUDQR� QHO�
FDPSR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]ä
]D]LRQH�

����� 1RQ� HVLVWH� DOFXQD� SUHVXQ]LRQH� VHFRQGR� OD� TXDOH� JOL� DFFRUGL� GL� SURGX]LRQH� FKH� QRQ� ULHQWUDQR� QHO� FDPSR� GL�
DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� ULHQWULQR� QHO�
FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� H� QRQ� VRGGLVILQR� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� 7DOL� DFFRUGL� GL� SURGX]LRQH� ULFKLHGRQR� XQD� YDOXWD]LRQH� LQGLYLGXDOH��

����� /D� YDOXWD]LRQH� LQGLYLGXDOH� GL� WDOL� DFFRUGL� GL� SURGX]LRQH� LQL]LD� LQWHUURJDQGRVL� LQ� PHULWR� DOO·HYHQWXDOLWj� R� PHQR�
FKH� O·DFFRUGR� OLPLWL� OD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ����������� ,Q� FDVR� DIIHUPDWLYR�� OH� LPSUHVH�
GRYUHEEHUR� YDOXWDUH� VH� O·DFFRUGR� GL� SURGX]LRQH� VRGGLVID� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� *OL� DFFRUGL� GL� SURGX]LRQH� SRVVRQR� DSSRUWDUH� LQFUHPHQWL� GL� HIILFLHQ]D��

�D�� FRQVHQWHQGR� DOOH� LPSUHVH� GL� ULVSDUPLDUH� FRVWL� FKH� DOWULPHQWL� GXSOLFKHUHEEHUR��

�E�� DLXWDQGR� OH� LPSUHVH� D� PLJOLRUDUH� OD� TXDOLWj� GHO� SURGRWWR� VH� XQLVFRQR� FRPSHWHQ]H� H� NQRZ�KRZ� FRPSOHä
PHQWDUL��

�F�� FRQVHQWHQGR� DOOH� LPSUHVH� GL� DPSOLDUH� OD� YDULHWj� GHL� SURGRWWL�� XQ·RSHUD]LRQH� FKH� VDUHEEH� VWDWD� WURSSR�
FRVWRVD� R� FKH� QRQ� VDUHEEHUR� VWDWH� LQ� JUDGR� GL� UHDOL]]DUH� DOWULPHQWL��

�G�� FRQVHQWHQGR� DOOH� LPSUHVH� GL� PLJOLRUDUH� OH� WHFQRORJLH� GL� SURGX]LRQH� R� GL� ODQFLDUH� SURGRWWL� QXRYL� �TXDOL�
SURGRWWL� VRVWHQLELOL��� FRVD� FKH� QRQ� VDUHEEHUR� VWDWH� DOWULPHQWL� LQ� JUDGR� GL� IDUH� �DG� HVHPSLR� LQ� UDJLRQH� GHOOH�
FDSDFLWj� WHFQLFKH� GHOOH� SDUWL���

�H�� LQFHQWLYDQGR� OH� LPSUHVH� D�� H� FRQVHQWHQGR� ORUR� GL�� DGDWWDUH� OH� ORUR� FDSDFLWj� GL� SURGX]LRQH� D� XQ� LPSURYYLVR�
DXPHQWR� GHOOD� GRPDQGD� R� D� XQ� FDOR� GHOO·RIIHUWD� GL� GHWHUPLQDWL� SURGRWWL�� FRQ� LO� FRQVHJXHQWH� ULVFKLR� GL�
SHQXULH��

�I�� DIIURQWDQGR� OH� SHQXULH� H� OH� SHUWXUED]LRQL� QHOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR� LQ� VHWWRUL� FULWLFL� GHOO·HFRQRä
PLD�� FRQVHQWHQGR� DOOH� SDUWL� GL� ULGXUUH� OH� GLSHQGHQ]H� GD� XQ� QXPHUR� WURSSR� OLPLWDWR� GL� IRUQLWRUL� GL� GHWHUä
PLQDWL� SURGRWWL�� VHUYL]L� H� WHFQRORJLH��

�J�� FRQVHQWHQGR� DOOH� LPSUHVH� GL� SURGXUUH� D� FRVWL� LQIHULRUL� VH� OD� FRRSHUD]LRQH� FRQVHQWH� DOOH� SDUWL� GL� DFFUHVFHUH� OD�
SURGX]LRQH� ILQR� DO� SXQWR� LQ� FXL� L� FRVWL� PDUJLQDOL� GLPLQXLVFRQR� FRQ� O·DXPHQWDUH� GHOOD� SURGX]LRQH�� RVVLD� GL�
UHDOL]]DUH� HFRQRPLH� GL� VFDOD�� H�

�K�� FRQVHQWHQGR� ULVSDUPL� VXL� FRVWL� JUD]LH� DG� HFRQRPLH� GL� GLYHUVLILFD]LRQH�� VH� O·DFFRUGR� FRQVHQWH� DOOH� SDUWL� GL�
DXPHQWDUH� LO� QXPHUR� GL� GLYHUVL� WLSL� GL� SURGRWWL��

����� 7DOL� LQFUHPHQWL� GL� HIILFLHQ]D� SRVVRQR� FRQWULEXLUH� DOOD� UHVLOLHQ]D� GHO� PHUFDWR� LQWHUQR��

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� JHQHUDWL� GD� XQ� DFFRUGR�
GL� SURGX]LRQH� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� $G� HVHPSLR�� OH� UHVWUL]LRQL� LPSRVWH�
GD� XQ� DFFRUGR� GL� SURGX]LRQH� DO� FRPSRUWDPHQWR� FRQFRUUHQ]LDOH� GHOOH� SDUWL� ULJXDUGR� DOOD� SURGX]LRQH� QRQ�
RJJHWWR� GHOOD� FRRSHUD]LRQH� QRQ� VDUDQQR� GL� QRUPD� ULWHQXWH� LQGLVSHQVDELOL�� $QDORJDPHQWH�� OD� ILVVD]LRQH� FRPXQH�
GHL� SUH]]L� QRQ� VDUj� FRQVLGHUDWD� LQGLVSHQVDELOH� VH� O·DFFRUGR� GL� SURGX]LRQH� QRQ� FRPSUHQGH� DQFKH� OD� FRPPHUä
FLDOL]]D]LRQH� FRPXQH��

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� WUDPLWH� UHVWUL]LRQL� LQGLVSHQVDELOL� GHYRQR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL�
LQ� PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DG� HVHPSLR� VRWWR� IRUPD� GL� SUH]]L� SL��
EDVVL� R� GL� XQD� PLJOLRUH� TXDOLWj� R� YDULHWj� GHL� SURGRWWL��

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH� YDQQR� DG� HVFOXVLYR� EHQHILFLR� GHOOH� SDUWL� R� OD� ULGX]LRQH� GHL� FRVWL� FDXVDWD� GD� XQ�
FDOR� GHOOD� SURGX]LRQH� R� GDOOD� ULSDUWL]LRQH� GHO� PHUFDWR� QRQ� VRQR� FRQVLGHUDWL� VXIILFLHQWL� SHU� VRGGLVIDUH� L� FULWHUL�
GHOO·DUWLFROR������ SDUDJUDIR���

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 6H]LRQH� ���� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�



�

����� Ë� SL�� SUREDELOH� FKH� OH� SDUWL� GHOO·DFFRUGR� GL� SURGX]LRQH� WUDVIHULVFDQR� DL� FRQVXPDWRUL� LO� EHQHILFLR� GHOOD� ULGX]LRQH�
GHL� FRVWL� VH� TXHVWD� LQWHUHVVD� L� FRVWL� YDULDELOL� DQ]LFKp� L� FRVWL� ILVVL��

����� ,QROWUH�� SL�� q� HOHYDWR� LO� SRWHUH� GL� PHUFDWR� GHOOH� SDUWL�� SL�� q� GLIILFLOH� FKH� TXHVWH� WUDVIHULVFDQR� JOL� LQFUHPHQWL� GL�
HIILFLHQ]D� DL� FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� ,� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� SRVVRQR� HVVHUH� VRGGLVIDWWL� VH� O·DFFRUGR� SHUPHWWH� DOOH� SDUWL� GL�
HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH� VRVWDQ]LDOH� GHL� SURGRWWL� ULOHYDQWL�� 7DOH� FLUFRVWDQ]D� GHYH� HVVHUH� HVDPLQDWD�
LQ� UHOD]LRQH� DO�PHUFDWR� DO� TXDOH� DSSDUWHQJRQR� L� SURGRWWL� FRQWHPSODWL� GDOOD� FRRSHUD]LRQH� H� DG� HYHQWXDOL� PHUFDWL�
VHFRQGDUL��

����� $FFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL�

����� ,Q� TXHVWD� VH]LRQH� OD� &RPPLVVLRQH� IRUQLVFH� RULHQWDPHQWL� LQ� PHULWR� D� XQR� VSHFLILFR� WLSR� GL� DFFRUGR� GL� SURGXä
]LRQH� FRQFHUQHQWH� OH� LQIUDVWUXWWXUH� PRELOL�� RVVLD� JOL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� ��������� /H� UHWL�
GL� FRQQHWWLYLWj� VRQR� DOOD� EDVH� GL� XQ·HFRQRPLD� H� GL� XQD� VRFLHWj� GLJLWDOL�� DVSHWWL� FKH� LQWHUHVVDQR� SUDWLFDPHQWH�
WXWWH� OH� LPSUHVH� H� WXWWL� L� FRQVXPDWRUL�� *OL� RSHUDWRUL� GL� UHWL�PRELOL� VSHVVR� FRRSHUDQR� SHU�PLJOLRUDUH� O·HIILFDFLD� LQ�
WHUPLQL� GL� FRVWL� GHOO·LQVWDOOD]LRQH� GHOOH� ORUR� UHWL����������

����� *OL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� VRQR� XQ·HVHPSOLILFD]LRQH� GHJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�
FKH� ULJXDUGDQR� OD� SUHSDUD]LRQH� FRQJLXQWD� GL� VHUYL]L�� 1HJOL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL�� JOL�
RSHUDWRUL� GL� UHWL�PRELOL� DFFHWWDQR� GL� FRQGLYLGHUH� WDOXQL� HOHPHQWL� LQIUDVWUXWWXUDOL�� 3Xz� ULHQWUDUH� LQ� WDOH� FRQWHVWR� OD�
FRQGLYLVLRQH� GHOOD� ORUR� LQIUDVWUXWWXUD� GL� EDVH� TXDOL� SLORQL�� DUPDGL�� DQWHQQH� R� DOLPHQWDWRUL� �©FRQGLYLVLRQH�
SDVVLYDª� R� ©FRQGLYLVLRQH� GL� VLWLª��� *OL� RSHUDWRUL� GL� UHWL� PRELOL� SRVVRQR� LQROWUH� FRQGLYLGHUH� OH� DSSDUHFFKLDWXUH�
GHOOD� UHWH� GL� DFFHVVR� YLD� UDGLR� �©5$1ª�� 5DGLR� $FFHVV� 1HWZRUN�� SUHVVR� VLWL� TXDOL� VWD]LRQL� ULFHWUDVPLWWHQWL� GL� EDVH� R�
QRGL� GL� FRQWUROOR� �©FRQGLYLVLRQH� DWWLYD� GHOOD� 5$1ª�� R� LO� ORUR� VSHWWUR�� RVVLD� OH� EDQGH� GL� IUHTXHQ]D� �©FRQGLYLVLRQH�
GHOOR� VSHWWURª�� ���������

����� /D� &RPPLVVLRQH� ULFRQRVFH� L� SRWHQ]LDOL� EHQHILFL� GHJOL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� GHULYDQWL�
GDOOD� ULGX]LRQH� GHL� FRVWL� R� GDO� PLJOLRUDPHQWR� GHOOD� TXDOLWj�� /H� ULGX]LRQL� GHL� FRVWL�� DG� HVHPSLR� GHL� FRVWL� UHODWLYL�
DOOD� UHDOL]]D]LRQH� H� DOOD�PDQXWHQ]LRQH�� SRVVRQR� DQGDUH� D� YDQWDJJLR� GHL� FRQVXPDWRUL� VRWWR� IRUPD� GL� SUH]]L� SL��
EDVVL�� 8QD� PLJOLRUH� TXDOLWj� GHL� VHUYL]L� R� XQD� SL�� DPSLD� YDULHWj� GL� SURGRWWL� H� VHUYL]L� SXz� GHULYDUH�� DG� HVHPSLR��
GD� XQD� SL�� UDSLGD� UHDOL]]D]LRQH� GL� UHWL� H� WHFQRORJLH� QXRYH�� GD� XQD� FRSHUWXUD� SL�� DPSLD� R� GD� UHWL� SL�� ILWWH�� /D�
FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� SXz� DOWUHVu� FRQVHQWLUH� O·HPHUJHUH� GHOOD� FRQFRUUHQ]D� FKH� DOWULPHQWL� QRQ�
HVLVWHUHEEH� ��������� /D� &RPPLVVLRQH� KD� LQROWUH� FRQVWDWDWR� LQ� JHQHUDOH� FKH� JOL� RSHUDWRUL� GL� UHWL� PRELOL� SRVVRQR�
EHQHILFLDUH� GL� DPSLH� UHWL� HIILFLHQWL� FRQFOXGHQGR� DFFRUGL� GL� FRQGLYLVLRQH� GL� UHWL� VHQ]D� QHFHVVLWj� GL� FRQVROLGDä
PHQWR� PHGLDQWH� IXVLRQL��

����� /D� &RPPLVVLRQH� ULWLHQH� FKH� JOL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL�� WUD� FXL� XQD� SRVVLELOH� FRQGLä
YLVLRQH� GHOOR� VSHWWUR�� QRQ� VLD� LQ� OLQHD� GL� SULQFLSLR� UHVWULWWLYD� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR� ��� IDWWR� VDOYR� LO� FDVR� LQ� FXL� WDOL� DFFRUGL� IXQJDQR� GD� VWUXPHQWR� SHU� DWWXDUH� XQ�
FDUWHOOR�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 2FFRUUH� RVVHUYDUH� FKH� LO� WHUPLQH� ©LQIUDVWUXWWXUD� PRELOHª� QHOOD� SUHVHQWH� VH]LRQH� ULJXDUGD� O·XVR� GHOOH� LQIUDVWUXWWXUH� QRQ� VROWDQWR� SHU�
VHUYL]L� PRELOL�� TXDOL� OD� EDQGD� ODUJD� PRELOH�� PD� DQFKH� SHU� OD� IRUQLWXUD� GL� DFFHVVR� ZLUHOHVV� D� XQ� OXRJR� ILVVR�� FRPH� O·DFFHVVR� ILVVR�
VHQ]D� FDYR� �©):$ª�� )L[HG� :LUHOHVV� $FFHVV�� XWLOL]]DWR� FRPH� DOWHUQDWLYD� DOOH� FRQQHVVLRQL� FDEODWH��

�������� ,O� TXDGUR� QRUPDWLYR� QHO� FRQWHVWR� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH� VWDELOLVFH� OH� SRVVLELOLWj� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL�
LQ� GHWHUPLQDWH� FLUFRVWDQ]H� PROWR� VSHFLILFKH�� &Lz� SXz� YHULILFDUVL� DG� HVHPSLR� SHU� OH� ]RQH� PHQR� GHQVDPHQWH� SRSRODWH� QHOOH� TXDOL� OD�
UHSOLFD� q� LPSUDWLFDELOH� H� JOL� XWHQWL� ILQDOL� ULVFKLDQR� GL� HVVHUH� SULYDWL� GHOOD� FRQQHWWLYLWj� GLJLWDOH�� &IU�� DQFKH� OH� FRQGL]LRQL� GL� FXL�
DOO·DUWLFROR����� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� �8(�� ����������� GHOO·���GLFHPEUH� ������ FKH� LVWLWXLVFH� LO� FRGLFH� HXURSHR� GHOOH� FRPXä
QLFD]LRQL� HOHWWURQLFKH� �*8� /����� GHO� ������������ SDJ������� LQ� EDVH� DOOH� TXDOL� JOL� 6WDWL�PHPEUL� SURYYHGRQR� DIILQFKp� OH� ORUR� DXWRULWj�
FRPSHWHQWL� DEELDQR� LO� SRWHUH� GL� LPSRUUH� DOOH� LPSUHVH� REEOLJKL� LQ� UHOD]LRQH� DOOD� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� SDVVLYH� RG� REEOLJKL� GL�
FRQFOXGHUH� DFFRUGL� GL� DFFHVVR� DO� URDPLQJ� ORFDOL]]DWR� QRQFKp�� LQ� YLD� HFFH]LRQDOH�� OD� FRQGLYLVLRQH� DWWLYD�� &IU�� DQFKH� OD� UDFFRPDQä
GD]LRQH� �8(�� ���������� GHOOD� &RPPLVVLRQH� UHODWLYD� D� XQ� SDFFKHWWR� GL� VWUXPHQWL� FRPXQL� GHOO·8QLRQH� SHU� ULGXUUH� L� FRVWL� GL�
LQVWDOOD]LRQH� GL� UHWL� DG� DOWLVVLPD� FDSDFLWj� H� JDUDQWLUH� XQ� DFFHVVR� DOOR� VSHWWUR� UDGLR� �*� WHPSHVWLYR� H� IDYRUHYROH� DJOL� LQYHVWLPHQWL�
DO� ILQH� GL� SURPXRYHUH� OD� FRQQHWWLYLWj� D� VRVWHJQR� GHOOD� ULSUHVD� HFRQRPLFD� GDOOD� FULVL� GL� &29,'���� QHOO·8QLRQH� �*8� /����� GHO�
����������� SDJ�������

�������� ,QILQH�� ROWUH� D� FRQGLYLGHUH� OD� SDUWH� 5$1� GHOOD� ORUR� UHWH�� JOL� RSHUDWRUL� GL� UHWL� PRELOL� SRVVRQR� DOWUHVu� FRQGLYLGHUH� DOFXQL� QRGL� GHOOH�
ULVSHWWLYH� UHWL� SULQFLSDOL� TXDOL� L� FHQWUL� GL� FRPPXWD]LRQH� PRELOL� H� L� QRGL� 00(� �PRELOH� PDQDJHPHQW� HQWLW\���

�������� /D� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� SXz� DG� HVHPSLR� FRQVHQWLUH� OD� FRQFRUUHQ]D� D� OLYHOOR� GL� YHQGLWD� DO� GHWWDJOLR� FKH� QRQ�
HVLVWHUHEEH� LQ� DVVHQ]D� GHOO·DFFRUGR�� &IU�� SHU� DQDORJLD� OD� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ��PDJJLR� ������ 2�� �*HUPDQ\��&RPPLVVLRQH��
7��������� (&/,�(8�7����������� SXQWL� GD� ��� D� ���� 7DOH� VHQWHQ]D� ULJXDUGD� JOL� DFFRUGL� QD]LRQDOL� GL� URDPLQJ�� WXWWDYLD� L� SULQFLSL�
SRVVRQR� HVVHUH� DSSOLFDWL� PXWDWLV� PXWDQGLV� DJOL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL�



�

����� *OL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� SRVVRQR� WXWWDYLD� GDUH� RULJLQH� D� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D�� SRWHQGR� OLPLWDUH� OD� FRQFRUUHQ]D� D� OLYHOOR� GL� LQIUDVWUXWWXUH� FKH� LQYHFH� VDUHEEH�PDJJLRUH� LQ� DVVHQ]D�
GHOO·DFFRUGR���������� 8QD� PLQRUH� FRQFRUUHQ]D� D� OLYHOOR� GL� LQIUDVWUXWWXUH� SXz� D� VXD� YROWD� OLPLWDUH� OD� FRQFRUUHQ]D�
WDQWR� DOO·LQJURVVR� TXDQWR� DO� GHWWDJOLR�� &Lz� q� GRYXWR� DO� IDWWR� FKH� XQD� FRQFRUUHQ]D� SL�� OLPLWDWD� D� OLYHOOR� GL�
LQIUDVWUXWWXUH� SXz� LQFLGHUH� VX�SDUDPHWUL� TXDOL� LO� QXPHUR� H� O·XELFD]LRQH� GHL� VLWL�� L� WHPSL� GL� UHDOL]]D]LRQH� GHL� VLWL� H�
OD� TXDQWLWj� GL� FDSDFLWj� LQVWDOODWD� SUHVVR� FLDVFXQ� VLWR�� LO� FKH�� D� VXD� YROWD�� SXz� LQFLGHUH� VXOOD� TXDOLWj� GHO� VHUYL]LR� H�
VXL� SUH]]L��

����� *OL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� SRVVRQR� DOWUHVu� ULGXUUH� GL� IDWWR� O·LQGLSHQGHQ]D� GHFLVLRQDOH�
GHOOH� SDUWL� H� OLPLWDUH� OD� FDSDFLWj� GL� TXHVWH� XOWLPH� QHO� SDUWHFLSDUH� D� XQD� FRQFRUUHQ]D� D� OLYHOOR� LQIUDVWUXWWXUDOH� WUD�
GL� ORUR� H� JOL� LQFHQWLYL� D� IDUOR�� $G� HVHPSLR� FLz� SRWUHEEH� GLSHQGHUH� GD� DOFXQH� FRQGL]LRQL� WHFQLFKH� ��������� FRQä
WUDWWXDOL� R� ILQDQ]LDULH� GHOO·DFFRUGR���������� $QFKH� JOL� VFDPEL� GL� LQIRUPD]LRQL� WUD� OH� SDUWL� SRVVRQR� ULVXOWDUH� SURä
EOHPDWLFL� GDO� SXQWR� GL� YLVWD� GHOOD� FRQFRUUHQ]D�� LQ� SDUWLFRODUH� TXDQGR� YDQQR� ROWUH� TXDQWR� VWUHWWDPHQWH� QHFHVä
VDULR� SHU� LO� IXQ]LRQDPHQWR� GHOO·DFFRUGR� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL��

����� 6HEEHQH� OD� YDOXWD]LRQH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR����� GHEED� HVVHUH� VHPSUH� FRQä
GRWWD� FDVR� SHU� FDVR���������� SRVVRQR� HVVHUH� IRUQLWL� DPSL� SULQFLSL� FKH� IXQJDQR� GD� RULHQWDPHQWR� SHU� OR� VYROJLPHQWR�
GL� WDOH� YDOXWD]LRQH� SHU� L� GLYHUVL� WLSL� GL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL��

�D�� q� LPSUREDELOH� FKH� XQD� FRQGLYLVLRQH� SDVVLYD� SURGXFD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VH� JOL� RSHUDWRUL� GL�
UHWH� PDQWHQJRQR� XQ� JUDGR� VLJQLILFDWLYR� GL� LQGLSHQGHQ]D� H� IOHVVLELOLWj� QHOOD� GHILQL]LRQH� GHOOD� ORUR� VWUDWHJLD�
FRPPHUFLDOH�� GHOOH� FDUDWWHULVWLFKH� GHL� ORUR� VHUYL]L� H� GHJOL� LQYHVWLPHQWL� QHOOD� UHWH��

�E�� JOL� DFFRUGL� GL� FRQGLYLVLRQH� DWWLYD� GHOOD� 5$1� VRQR� PDJJLRUPHQWH� VXVFHWWLELOL� GL� SURGXUUH� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D�� SRLFKp�� ULVSHWWR� DOOD� FRQGLYLVLRQH� SDVVLYD�� q� SUREDELOH� FKH� OD� FRQGLYLVLRQH� DWWLYD� GHOOD�
5$1� FRPSRUWL� XQD� FRRSHUD]LRQH� SL�� DPSLD� LQ� UHOD]LRQH� DG� HOHPHQWL� GL� UHWH� FKH� SRWUHEEHUR� LQFLGHUH� QRQ�
VROWDQWR� VXOOD� FRSHUWXUD� PD� DQFKH� VXOOR� VYLOXSSR� LQGLSHQGHQWH� GHOOD� FDSDFLWj��

�F�� JOL� DFFRUGL� GL� FRQGLYLVLRQH� GHOOR� VSHWWUR� �GHQRPLQDWL� DQFKH� ©DFFRUGL� GL� PHVVD� LQ� FRPXQH� GHOOR� VSHWWURª��
FRVWLWXLVFRQR� XQD� FRRSHUD]LRQH� GL� SL�� DPSLD� SRUWDWD� H� SRVVRQR� OLPLWDUH� XOWHULRUPHQWH� OD� FDSDFLWj� GHOOH�
SDUWL� GL� GLIIHUHQ]LDUH� XOWHULRUPHQWH� OH� ORUR� RIIHUWH� DO� GHWWDJOLR� H�R� DOO·LQJURVVR� H� OLPLWDUH� GLUHWWDPHQWH� OD�
FRQFRUUHQ]D� WUD� GL� HVVH���������� 6HEEHQH� OH� DXWRULWj� FRPSHWHQWL� QRQ� LPSHGLVFDQR� OD� FRQGLYLVLRQH� GHOOR� VSHWWUR�
UDGLR� QHOOH� FRQGL]LRQL� DVVRFLDWH� DL� GLULWWL� G·XVR� GHOOR� VSHWWUR� UDGLR���������� WDOL� DFFRUGL� GHYRQR� HVVHUH� HVDPLQDWL�
FRQ� FDXWHOD� DL� VHQVL� GHOO·DUWLFROR�������������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 'RYUHEEHUR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� JOL� HIIHWWL� GHOO·DFFRUGR� H� DIILQFKp� VLDQR� VRJJHWWL� D� GLYLHWR� q� QHFHVVDULR� FRQVWDWDUH� FKH�
VLDQR� SUHVHQWL� TXHL� IDWWRUL� FKH� GLPRVWUDQR� FKH� OD� FRQFRUUHQ]D� q� VWDWD� LQ� HIIHWWL� HYLWDWD� R� OLPLWDWD� R� GLVWRUWD� LQ�PLVXUD� DSSUH]]DELOH��
/D� FRQFRUUHQ]D� LQ� TXHVWLRQH� GHYH� HVVHUH� LQWHVD� QHO� FRQWHVWR� HIIHWWLYR� QHO� TXDOH� VL� YHULILFKHUHEEH� LQ� DVVHQ]D� GHOO·DFFRUGR� RJJHWWR� GL�
FRQWURYHUVLD�� /·LQWHUIHUHQ]D� FRQ� OD� FRQFRUUHQ]D�� LQ� SDUWLFRODUH�� SXz� HVVHUH� PHVVD� LQ� GXEELR� VH� O·DFFRUGR� VHPEUD� HIIHWWLYDPHQWH�
QHFHVVDULR� SHU� OD� SHQHWUD]LRQH� GL� XQD� QXRYD� ]RQD� GD� SDUWH� GL� XQ·LPSUHVD�� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ��PDJJLR� ������ 2��
�*HUPDQ\��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR�����

�������� *OL� DFFRUGL� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� SRWUHEEHUR� SRUWDUH� D� VLWXD]LRQL� QHOOH� TXDOL� XQD� SDUWH� UDOOHQWD� O·DOWUD� SDUWH�� DG�
HVHPSLR� TXDQGR� XQD� SDUWH� QRQ� q� LQ� JUDGR� GL� XWLOL]]DUH� GHWHUPLQDWH� WHFQRORJLH� LQ� XQD� ]RQD� VHUYLWD� GDOO·DOWUD� SDUWH��

�������� $G� HVHPSLR�� LQ� FDVR� GL� ULSDUWL]LRQH� JHRJUDILFD�� TXDQGR� JOL� DJJLRUQDPHQWL� GHOOD� UHWH� VRQR� DGGHELWDWL� GD� XQD� SDUWH� DOO·DOWUD� DG� XQ�
SUH]]R� VXSHULRUH� DL� FRVWL� LQFUHPHQWDOL� VRWWRVWDQWL��

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ��PDJJLR� ������ 2�� �*HUPDQ\��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWL� GD� ��� D�����
�������� 2FFRUUH� RVVHUYDUH� FKH� LO� WHUPLQH� ©FRQGLYLVLRQH� GHOOR� VSHWWURª� LQ� TXHVWD� VH]LRQH� ULJXDUGD� VROWDQWR� LO� WLSR� GL� DFFRUGR� GL� FRQGLYLVLRQH�

GL� LQIUDVWUXWWXUH� QHO� FRQWHVWR� GHO� TXDOH� GXH� R� SL�� RSHUDWRUL� GL� UHWL� PRELOL� XWLOL]]DQR� FRPH� ULVRUVD� FRQGLYLVD� �©RVVLD� PHVVD� LQ�
FRPXQHª�� OH� ORUR� ULVSHWWLYH� SDUWHFLSD]LRQL� QHOOR� VSHWWUR� LQ� XQD� R� SL�� EDQGH� GL� VSHWWUR�� 7XWWDYLD� OH� FRQVLGHUD]LRQL� UHODWLYH� DOOD�
FRQGLYLVLRQH� GHOOR� VSHWWUR� QRQ� SUHJLXGLFDQR� JOL� DOWUL� WLSL� GL� FRQGLYLVLRQH� GHOOR� VSHWWUR� DG� HVHPSLR� WUD� VRJJHWWL� QRQ� FRQFRUUHQWL�
�DQFKH� WUD� JOL� RSHUDWRUL� GL� UHWL�PRELOL� H� JOL� RSHUDWRUL� GL� UHWL� QRQ�PRELOL�� FKH� XWLOL]]DQR� OH� VWHVVH� EDQGH� GL� VSHWWUR� LQ�PRGR� GLQDPLFR�
IDYRUHQGR� FRVu� O·XVR� HIILFLHQWH� GL� XQD� ULVRUVD� VFDUVD� H� QXRYH� RSSRUWXQLWj� SHU� OD� GLIIXVLRQH� GHO� �*�� ,QROWUH� LO� WHUPLQH� ©FRQGLYLVLRQH�
GHOOR� VSHWWURª� QHOOD� SUHVHQWH� VH]LRQH� QRQ� GHYH� HVVHUH� FRQIXVR� FRQ� OD� FRVLGGHWWD� ©FRQGLYLVLRQH� GLQDPLFD� GHOOR� VSHWWURª� �'\QDPLF�
6SHFWUXP� 6KDULQJ��� FKH� q� XQD� WHFQRORJLD� FKH� FRQVHQWH� O·DVVHJQD]LRQH� GLQDPLFD� GHOOH� ULVRUVH� GL� FDSDFLWj� GL� XQ� RSHUDWRUH� PRELOH� LQ�
XQD�EDQGD� GL� VSHWWUR� VSHFLILFD� DO� ILQH� GL� DELOLWDUH� LO� IXQ]LRQDPHQWR� VLPXOWDQHR� GL�SL�� GL�XQD� JHQHUD]LRQH� GL� WHFQRORJLH�PRELOL�� TXDOL�
�*�� �*� H� �*�� VX� WDOH� EDQGD� GL� VSHWWUR��

�������� &IU�� GLVSRVL]LRQL� GL� FXL� DOO·DUWLFROR����� SDUDJUDIR� ��� GHO� FRGLFH� HXURSHR� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH�� DL� VHQVL� GHOOH� TXDOL� OH�
DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL�PHPEUL� QRQ� GHYRQR� LPSHGLUH� OD� FRQGLYLVLRQH� GHOOR� VSHWWUR� UDGLR� QHOOH� FRQGL]LRQL� DVVRFLDWH� DL� GLULWWL�
G·XVR� GHOOR� VSHWWUR� UDGLR�� ,QROWUH�� OH� DXWRULWj� FRPSHWHQWL�� TXDQGR� DVVRFLDQR� FRQGL]LRQL� DL� GLULWWL� G·XVR� LQGLYLGXDOL� GHOOR� VSHWWUR�
UDGLR�� SRVVRQR� SUHYHGHUH� OH� VHJXHQWL� SRVVLELOLWj�� D�� OD� FRQGLYLVLRQH� GHOOH� LQIUDVWUXWWXUH� SDVVLYH� R� DWWLYH�� E�� DFFRUGL� FRPPHUFLDOL� GL�
DFFHVVR� LQ� URDPLQJ�� F�� LO� GLVSLHJDPHQWR� FRQJLXQWR� GL� LQIUDVWUXWWXUH� SHU� OD� IRUQLWXUD� GL� UHWL� R� VHUYL]L� FKH� VL� EDVDQR� VXOO·XVR� GHOOR�
VSHWWUR� UDGLR��

�������� $G� HVHPSLR� XQ� DFFRUGR� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� WUD� GXH� RSHUDWRUL� GL� WHOHIRQLD� PRELOH� FKH� GHWHQJRQR� TXRWH� GL�
PHUFDWR� FRQJLXQWH� VWDELOL� GHO� ����� H� FRQFHUQHQWH� O·LQWHUR� WHUULWRULR� GL� XQR� 6WDWR� PHPEUR�� WXWWH� OH� WHFQRORJLH� ��*��*�� H� OD�
FRQGLYLVLRQH� GHOOR� VSHWWUR� ULFKLHGHUj� XQ·LQGDJLQH� DSSURIRQGLWD� FRQ� XQD� SUREDELOLWj� SUHVXPLELOPHQWH� HOHYDWD� GL� LQGLYLGXDUH� HIIHWWL�
UHVWULWWLYL� VXO� PHUFDWR� D� GDQQR� GHL� FRQVXPDWRUL�� 7XWWDYLD�� LQ� GHWHUPLQDWH� FLUFRVWDQ]H� �DG� HVHPSLR� VH� O·DFFRUGR� q� OLPLWDWR� VROWDQWR�
DOOH� ]RQH� VFDUVDPHQWH� SRSRODWH��� WDOL� DFFRUGL� SRVVRQR� QRQ� SUHVHQWDUH� GHWWL� HIIHWWL� UHVWULWWLYL�



�

����� 1HO� FRQGXUUH� OD� YDOXWD]LRQH� GHOO·HYHQWXDOLWj� FKH� XQ� DFFRUGR� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� SRVVD� DYHUH�
HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� ULVXOWDQR� SHUWLQHQWL� VYDULDWL� IDWWRUL�� WUD� L� TXDOL��

�D�� LO� WLSR� H� OD� SURIRQGLWj� GHOOD� FRQGLYLVLRQH� �FRPSUHVR� LO� JUDGR� GL� LQGLSHQGHQ]D� PDQWHQXWR� GDJOL� RSHUDWRUL� GL�
UHWH�����������

�E�� OD� SRUWDWD� GHL� VHUYL]L� FRQGLYLVL� H� GHOOH� WHFQRORJLH� FRQGLYLVH�� OD� GXUDWD� H� OD� VWUXWWXUD� SRVWH� LQ� HVVHUH� GDJOL�
DFFRUGL��

�F�� OD� SRUWDWD� JHRJUDILFD� H� OD� FRSHUWXUD� GL� PHUFDWR� GHOO·DFFRUGR� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH� PRELOL� �DG�
HVHPSLR� OD� FRSHUWXUD� LQ� WHUPLQL� GL� SRSROD]LRQH� H� O·HYHQWXDOLWj� FKH� O·DFFRUGR� ULJXDUGL� ]RQH� GHQVDPHQWH�
SRSRODWH�� ���������

�G�� OD� VWUXWWXUD� H� OH� FDUDWWHULVWLFKH� GHO� PHUFDWR� �TXRWH� GL� PHUFDWR� GHOOH� SDUWL�� TXDQWLWj� GL� VSHWWUR� GHWHQXWR� GDOOH�
SDUWL�� JUDGR� GL� FRQFRUUHQ]D� WUD� OH� SDUWL�� QXPHUR� GL� RSHUDWRUL� HVFOXVL� GDOO·DFFRUGR� H� SRUWDWD� GHOOD� SUHVVLRQH�
FRQFRUUHQ]LDOH� GD� HVVL� HVHUFLWDWD�� EDUULHUH� DOO·LQJUHVVR�� HFF����

����� 6HEEHQH� FLz�QRQ� FRPSRUWL� DXWRPDWLFDPHQWH� LO� ULVSHWWR� GHOO·DUWLFROR������ DIILQFKp� XQ� DFFRUGR� GL� FRQGLYLVLRQH� GL�
LQIUDVWUXWWXUH� PRELOL� YHQJD� SUHVR� LQ� FRQVLGHUD]LRQH� SULPD� IDFLH� FRPH� QRQ� VXVFHWWLELOH� GL� SURGXUUH� HIIHWWL�
UHVWULWWLYL� DL� VHQVL� GHOO·DUWLFROR������ WDOH� DFFRUGR� GRYUHEEH� TXDQWR� PHQR� VRGGLVIDUH� OH� FRQGL]LRQL� VHJXHQWL��

�D�� JOL� RSHUDWRUL� FRQWUROODQR� H� JHVWLVFRQR� OD� SURSULD� UHWH� SULQFLSDOH� H� QRQ� HVLVWRQR� GLVLQFHQWLYL� WHFQLFL�� FRQä
WUDWWXDOL�� ILQDQ]LDUL� R� GL� DOWUD� QDWXUD� FKH� LPSHGLVFRQR� DJOL� RSHUDWRUL� GL� GLIIRQGHUH� LQGLYLGXDOPHQWH�XQLODWHä
UDOPHQWH� OD� ORUR� LQIUDVWUXWWXUD�� HIIHWWXDUH� DJJLRUQDPHQWL� H� LQQRYD]LRQL� TXDORUD� LQWHQGDQR� SURFHGHUH� LQ� WDO�
VHQVR��

�E�� JOL� RSHUDWRUL� PDQWHQJRQR� RSHUD]LRQL� LQGLSHQGHQWL� DO� GHWWDJOLR� H� DOO·LQJURVVR� �LQGLSHQGHQ]D� GHFLVLRQDOH�
WHFQLFD�� FRPPHUFLDOH� H� GL� DOWUD� QDWXUD��� 5LHQWUD� LQ� WDOH� FRQWHVWR� OD� OLEHUWj� GHJOL� RSHUDWRUL� GL� ILVVDUH� L� SUH]]L�
SHU� L� SURSUL� VHUYL]L�� GL� GHWHUPLQDUH� L� SDUDPHWUL� GHO� SURGRWWR�UDJJUXSSDPHQWR� GL� SURGRWWL�� GL� VHJXLUH�
VWUDWHJLH� GL� VSHWWUR� LQGLSHQGHQWL�� QRQFKp� GL� GLIIHUHQ]LDUH� L� SURSUL� VHUYL]L� LQ� EDVH� DOOD� TXDOLWj� H� DG� DOWUL�
SDUDPHWUL��

�F�� JOL� RSHUDWRUL� QRQ� VL� VFDPELDQR� SL�� LQIRUPD]LRQL� GL� TXDQWR� VLD� VWUHWWDPHQWH� QHFHVVDULR� SHU� OD� FRQGLYLVLRQH�
GHOOH� LQIUDVWUXWWXUH� PRELOL� GD� JHVWLUH� H� VRQR� VWDWH� DWWLYDWH� OH� QHFHVVDULH� EDUULHUH� DOOR� VFDPELR� GL� LQIRUPDä
]LRQL��

����� ,O� PDQFDWR� VRGGLVIDFLPHQWR� GL� WDOL� FRQGL]LRQL� PLQLPH� GD� SDUWH� GHOO·DFFRUGR� GL� FRQGLYLVLRQH� GL� LQIUDVWUXWWXUH�
PRELOL� IRUQLVFH� XQ·LQGLFD]LRQH� GHO� IDWWR� FKH� WDOH� DFFRUGR� q� VXVFHWWLELOH� GL� SURGXUUH� HIIHWWL� UHVWULWWLYL� DL� VHQVL�
GHOO·DUWLFROR������

����� (VHPSL�

����� /LPLWD]LRQH� GLUHWWD� GHOOD� FRQFRUUHQ]D�

(VHPSLR� Q�� ��

6LWXD]LRQH�� GXH� IRUQLWRUL�� OH� LPSUHVH� $� H� %�� GL� XQ� SURGRWWR� ;� GHFLGRQR� GL� FKLXGHUH� JOL� LPSLDQWL� SURGXWWLYL�
REVROHWL� FKH� KDQQR� DWWXDOPHQWH� H� GL� FRVWUXLUQH� XQR� QXRYR�� SL�� JUDQGH� HG� HIILFLHQWH� JHVWLWR� GD� XQ·LPSUHVD�
FRPXQH�� FRQ� XQD� FDSDFLWj� VXSHULRUH� DOOD� FDSDFLWj� WRWDOH� GHL� YHFFKL� LPSLDQWL� GL� $� H� %�� ,� FRQFRUUHQWL� VWDQQR�
XWLOL]]DQGR� L� ORUR� LPSLDQWL� D� SLHQD� FDSDFLWj� H� QRQ� KDQQR� SLDQL� GL� HVSDQVLRQH�� $� H� %� GHWHQJRQR� TXRWH� GL�
PHUFDWR� ULVSHWWLYDPHQWH� GHO������ H�GHO������ VXO�PHUFDWR� ULOHYDQWH� GHO�SURGRWWR� ;�� ,O�PHUFDWR� q� FRQFHQWUDWR��
VWDJQDQWH�� QRQ� YL� q� VWDWR� DOFXQ� LQJUHVVR� UHFHQWH� H� OH� TXRWH� GL�PHUFDWR� VRQR� ULPDVWH� VWDELOL� QHO� WHPSR�� ,� FRVWL�
GL� SURGX]LRQH� UDSSUHVHQWDQR� OD� PDJJLRU� SDUWH� GHL� FRVWL� YDULDELOL� VRVWHQXWL� GD� $� H� %� SHU� LO� SURGRWWR� ;�� $O�
FRQIURQWR� FRQ� OD� SURGX]LRQH�� OD� FRPPHUFLDOL]]D]LRQH� q� XQ·DWWLYLWj� HFRQRPLFD� PLQRUH� LQ� WHUPLQL� GL� FRVWL� H�
GL� LPSRUWDQ]D� VWUDWHJLFD�� L� FRVWL� GL�PDUNHWLQJ� VRQR� EDVVL� SRLFKp� LO� SURGRWWR� ;� q� RPRJHQHR� H� FRQVROLGDWR�� L�
FRVWL� GL� WUDVSRUWR� QRQ� VRQR� XQ� IDWWRUH� GHWHUPLQDQWH� GHOOD� FRQFRUUHQ]D��

$QDOLVL�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� QRQ� VL� DSSOLFD� D�
TXHVWR� HVHPSLR� GDWR� FKH� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VXSHUD� LO� ����� QHO�PHUFDWR� ULOHYDQWH� GHO�
SURGRWWR� ;�� 'L� FRQVHJXHQ]D� VDUHEEH� QHFHVVDULD� XQD� YDOXWD]LRQH� LQGLYLGXDOH� GHOO·DFFRUGR� GL� SURGX]LRQH�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 'HFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ���OXJOLR� ������ QHO� FDVR� 7�0RELOH� 'HXWVFKODQG�2�� *HUPDQ\�� DFFRUGR� TXDGUR� SHU� OD� FRQGLYLä
VLRQH� GHOOH� LQIUDVWUXWWXUH� GL� UHWH� �� 5DKPHQYHUWUDJ� &203��������� FRQVLGHUDQGR� ���� GHFLVLRQH� GHOOD� &RPPLVVLRQH�� GHO� ���DSULOH�
������ QHO� FDVR� 2�� 8.� /LPLWHG�7�0RELOH� 8.� /LPLWHG� �©DFFRUGR� GL� FRQGLYLVLRQH� GHOOH� UHWL� QHO� 5HJQR� 8QLWRª�� �&203���������� FRQVLGHä
UDQGR�����

�������� &IU�� OD� SRVL]LRQH� FRPXQH� GHOO·2UJDQLVPR� GHL� UHJRODWRUL� HXURSHL� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH� �%(5(&�� VXOOD� FRQGLYLVLRQH� GHOOH�
LQIUDVWUXWWXUH� PRELOL� GHO� ���JLXJQR� ������ VH]LRQH� ����� &RQGLYLVLRQH� DWWLYD�� &IU�� DG� HVHPSLR� DQFKH� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH�
GHO� ��PDU]R� ������ 9RGDIRQH� ,WDOLD�7,0�,1:,7� -9� �0������� H� LO� UHODWLYR� FRPXQLFDWR� VWDPSD�� FRQFHQWUD]LRQL�� OD� &RPPLVVLRQH�
DXWRUL]]D�� D� GHWHUPLQDWH� FRQGL]LRQL�� O·DFTXLVL]LRQH� GHO� FRQWUROOR� FRQJLXQWR� GL� ,1:,7� GD� SDUWH� GL� 7HOHFRP� ,WDOLD� H� 9RGDIRQH�
�HXURSD�HX��

https://ec.europa.eu/commission/presscorner/detail/en/ip_20_414
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_414
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_414
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6H� $� H� %� FRQGLYLGHVVHUR� OD� WRWDOLWj� R� OD� PDJJLRUDQ]D� GHL� ORUR� FRVWL� YDULDELOL�� O·DFFRUGR� GL� SURGX]LRQH�
GHWHUPLQHUHEEH� XQD� OLPLWD]LRQH� GLUHWWD� GHOOD� FRQFRUUHQ]D� WUD� ORUR�� /·DFFRUGR� OLPLWHUHEEH� OD� SURGX]LRQH�
GHOO·LPSUHVD� FRPXQH� ULVSHWWR� DO� OLYHOOR� FKH� OH� SDUWL� DYUHEEHUR� SRWXWR� LPPHWWHUH� VXO� PHUFDWR� VH� RJQXQD�
GL� HVVH� DYHVVH� GHFLVR� LO� SURSULR� OLYHOOR� GL� SURGX]LRQH� LQ�PRGR� DXWRQRPR�� $OOD� OXFH� GHL� YLQFROL� OLPLWDWL� FKH� L�
FRQFRUUHQWL� HVHUFLWHUDQQR� LQ� WHUPLQL� GL� FDSDFLWj�� OD� ULGX]LRQH� GHOOD� SURGX]LRQH� LQ� TXHVWLRQH� SRWUHEEH�
GHWHUPLQDUH� XQ� DXPHQWR� GHL� SUH]]L��

'L� FRQVHJXHQ]D� q� SUREDELOH� FKH� O·LPSUHVD� FRPXQH� GL� SURGX]LRQH� GL� $� H� %� FRPSRUWHUHEEH� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� VXO� PHUFDWR� GHO� SURGRWWR� ;��

/D� VRVWLWX]LRQH� GHL� GXH� LPSLDQWL� GL� SURGX]LRQH� SL�� SLFFROL� H� REVROHWL� FRQ� XQR� QXRYR� SXz� LQGXUUH� O·LPSUHVD�
FRPXQH� D� SURGXUUH� GL� SL�� D� SUH]]L� LQIHULRUL� D� EHQHILFLR� GHL� FRQVXPDWRUL�� &Lz� QRQRVWDQWH�� O·DFFRUGR� GL�
SURGX]LRQH� SXz� VRGGLVIDUH� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� VRODPHQWH� VH� OH� SDUWL� IRUQLVFRQR�
HOHPHQWL� GL� SURYD� YHULILFDELOL� FKH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� VDUDQQR� VRVWDQ]LDOL� H� YHURVLPLOPHQWH� WUDVIHULWL�
DL� FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

����� (VLWL� FROOXVLYL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� GXH� IRUQLWRUL�� OH� LPSUHVH� $� H� %�� FUHDQR� XQ·LPSUHVD� FRPXQH� GL� SURGX]LRQH� UHODWLYDPHQWH� DO�
SURGRWWR� <�� $� H� %� GHWHQJRQR� ULVSHWWLYDPHQWH� XQD� TXRWD� GHO� ����� H� GHO� ����� VXO� PHUFDWR� GHO� SURGRWWR� <��
6XO� PHUFDWR� FL� VRQR� DOWUL� WUH� RSHUDWRUL�� &�� '� HG� (� FKH� GHWHQJRQR� ULVSHWWLYDPHQWH� XQD� TXRWD� GL�PHUFDWR� GHO�
������ ����� H� ������ %� KD� JLj� FRVWUXLWR� XQR� VWDELOLPHQWR� GL� SURGX]LRQH� FRPXQH� FRQ� '�� ,O� SURGRWWR� <� q�
RPRJHQHR�� OD� WHFQRORJLD� GL� EDVH� q� VHPSOLFH� H� L� IRUQLWRUL� VRVWHQJRQR� FRVWL� YDULDELOL� PROWR� VLPLOL��

$QDOLVL�� LO� PHUFDWR� q� FDUDWWHUL]]DWR� GD� SRFKLVVLPL� RSHUDWRUL� FRQ� TXRWH� GL� PHUFDWR� H� FRVWL� GL� SURGX]LRQH�
YDULDELOL� VLPLOL�� /D� FRRSHUD]LRQH� IUD� $� H� %� DJJLXQJHUHEEH� XQ� OHJDPH� VXSSOHPHQWDUH� QHO� PHUFDWR�� DXPHQä
WDQGRQH� GL� IDWWR� OD� FRQFHQWUD]LRQH� LQ� TXDQWR� FROOHJKHUHEEH� '� DG� $� H� %�� Ë� SUREDELOH� FKH� WDOH� FRRSHUD]LRQH�
DXPHQWL� LO� ULVFKLR� GL� FROOXVLRQH� H� SURGXFD� TXLQGL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��� ,� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� SRWUHEEHUR� HVVHUH� VRGGLVIDWWL�
VRODPHQWH� LQ� SUHVHQ]D� GL� VLJQLILFDWLYL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH� YHQJRQR� WUDVIHULWL� DL� FRQVXPDWRUL� LQ�
PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� 7XWWDYLD�� LQ� TXHVWR� HVHPSLR�� GDWH�
OH� FDUDWWHULVWLFKH� RPRJHQHH� GHO� SURGRWWR� <� H� OD� VHPSOLFLWj� GHOOD� WHFQRORJLD� VRWWRVWDQWH�� FLz� DSSDUH� LPSURä
EDELOH��

����� 3UHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH�$� H�%� FRVWLWXLVFRQR� XQ·LPSUHVD� FRPXQH� GL�SURGX]LRQH� SHU� LO�SURGRWWR� LQWHUPHGLR� ;��
OD� TXDOH� FRSUH� O·LQWHUD� SURGX]LRQH� GL� ;�� ,O� SURGRWWR� LQWHUPHGLR� ;� q� LO� IDWWRUH� GL� SURGX]LRQH� IRQGDPHQWDOH�
SHU� OD� SURGX]LRQH� GHO� SURGRWWR� D� YDOOH� <� H� QRQ� HVLVWH� QHVVXQ� DOWUR� SURGRWWR� FKH� SRVVD� HVVHUH� XWLOL]]DWR�
FRPH� IDWWRUH� SURGXWWLYR� DOWHUQDWLYR�� ,� FRVWL� GL� SURGX]LRQH� GL� ;� UDSSUHVHQWDQR� LO� ����� GHL� FRVWL� YDULDELOL� GHO�
SURGRWWR� ILQDOH� <�� FRQ� LO� TXDOH�$� H�%� FRPSHWRQR� D� YDOOH��$� H�%�GHWHQJRQR� RJQXQD� XQD� TXRWD� GL�PHUFDWR� GHO�
����� VXO�PHUFDWR� GL� <�� O·LQJUHVVR� GL� QXRYL� FRQFRUUHQWL� q� OLPLWDWR� H� OH� TXRWH� GL�PHUFDWR� VRQR� ULPDVWH� VWDELOL�
QHO� WHPSR�� 2OWUH� D� VRGGLVIDUH� OD� ORUR� GRPDQGD� LQWHUQD� GHO� EHQH� ;� �XVR� YLQFRODWR��� VLD� $� FKH� %� GHWHQJRQR�
XQD� TXRWD� GL� PHUFDWR� GHO� ����� VXO� PHUFDWR� GL� ;� �YHQGLWH� D� WHU]L��� (VLVWRQR� IRUWL� EDUULHUH� DOO·LQJUHVVR� VXO�
PHUFDWR� GL� ;� H� L� SURGXWWRUL� HVLVWHQWL� RSHUDQR� TXDVL� D� SLHQD� FDSDFLWj�� 6XO� PHUFDWR� GL� <� HVLVWRQR� DOWUL� GXH�
JUDQGL� IRUQLWRUL�� RJQXQR� FRQ� XQD� TXRWD� GL� PHUFDWR� GHO� ������ ROWUH� D� QXPHURVL� FRQFRUUHQWL� GL� PLQRUL�
GLPHQVLRQL�� 7DOH� DFFRUGR� JHQHUD� ULVSDUPL� VXL� FRVWL� ILVVL�� VRWWR� IRUPD� GL� ULGX]LRQH� GHL� FRVWL� GHOOD� VHGH�
FHQWUDOH�� FRQ� FRQVHJXHQWL� HFRQRPLH� GL� VFDOD� SHU� O·LPSUHVD� FRPXQH��

$QDOLVL�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� QRQ� VL� DSSOLFD� D�
TXHVWR� HVHPSLR� GDWR� FKH� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VXSHUD� LO� ����� QHO�PHUFDWR� GHO� SURGRWWR�
LQWHUPHGLR� ;� H� QHO� PHUFDWR� GHO� SURGRWWR� D� YDOOH� <�� 'L� FRQVHJXHQ]D� VDUHEEH� QHFHVVDULD� XQD� YDOXWD]LRQH�
LQGLYLGXDOH� GHOO·DFFRUGR� GL� SURGX]LRQH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ������
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*UD]LH� DOO·LPSUHVD� FRPXQH� GL� SURGX]LRQH�� $� H� %� VDUHEEHUR� LQ� JUDGR� GL� FRQWUROODUH� OD� PDJJLRU� SDUWH� GHOOH�
IRUQLWXUH� GHO� IDWWRUH� SURGXWWLYR� IRQGDPHQWDOH� ;� DL� ORUR� FRQFRUUHQWL� VXO�PHUFDWR� D� YDOOH� GL� <�� &Lz� RIIULUHEEH�
DG� $� H� %� OD� SRVVLELOLWj� GL� LQQDO]DUH� L� FRVWL� D� FDULFR� GHL� FRQFRUUHQWL�� DXPHQWDQGR� DUWLILFLDOPHQWH� LO� SUH]]R� GL�
;�R� ULGXFHQGRQH� OD�SURGX]LRQH�� &Lz�SRWUHEEH� SUHFOXGHUH� DL� FRQFRUUHQWL� GL�$� H�%� O·LQJUHVVR� VXO�PHUFDWR� GL�<��
$� FDXVD� GHOOD� SUREDELOH� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� D� YDOOH�� TXHVWR� DFFRUGR� DYUj� YHURVLPLOPHQWH� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� Ë� GLIILFLOH� FKH� OH� HFRQRPLH� GL� VFDOD�
RWWHQXWH� GDOO·LPSUHVD� FRPXQH� GL� SURGX]LRQH� FRPSHQVLQR� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� H� SHUWDQWR�
PROWR� SUREDELOPHQWH� TXHVWR� DFFRUGR� QRQ� VRGGLVIHUj� L� FULWHUL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���

����� $FFRUGL� GL� SURGX]LRQH� VRWWR� IRUPD� GL� ULSDUWL]LRQH� GHO� PHUFDWR�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $� H� %� IDEEULFDQR� LQGLYLGXDOPHQWH� L� SURGRWWL� ;� H� <�� FKH� DSSDUWHQJRQR� D�PHUFDWL� GHO�
SURGRWWR� GLVWLQWL�� /D� TXRWD� GL�$� VXO�PHUFDWR� GL�;� q� GHO� ����� H� VXO�PHUFDWR� GL� <� GHO� ������ /D� TXRWD� GL� %� VXO�
PHUFDWR� GL�;� q� GHO� ����� H� VXO�PHUFDWR� GL� <� GHO� ������ 3HU� FRQVHJXLUH� HFRQRPLH� GL� VFDOD� QHOOD� SURGX]LRQH�� $�
H� %� FRQFOXGRQR� XQ� DFFRUGR� GL� VSHFLDOL]]D]LRQH� UHFLSURFD�� LQ� YLUW�� GHO� TXDOH� $� SURGXUUj� VROWDQWR� ;� H� %�
VRODPHQWH� <�� (VVH� GHFLGRQR� LQROWUH� GL� QRQ� IRUQLUVL� UHFLSURFDPHQWH� LO� SURGRWWR�� LQ�PRGR� FKH�$� YHQGD� VROR� LO�
SURGRWWR� ;� H� %� VROR� <�� /H� SDUWL� VRVWHQJRQR� FKH� FRQ� WDOH� VSHFLDOL]]D]LRQH� SRVVRQR� ULGXUUH� L� FRVWL� ILVVL� LQ�
PDQLHUD� VLJQLILFDWLYD� JUD]LH� D� HFRQRPLH� GL� VFDOD� H� FKH�� FRQFHQWUDQGRVL� VROR� VX� XQ� SURGRWWR�� PLJOLRUHUDQQR�
OH� ORUR� WHFQRORJLH� GL� SURGX]LRQH� RWWHQHQGR� FRVu� SURGRWWL� GL� TXDOLWj� SL�� HOHYDWD��

$QDOLVL�� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH� QRQ� VL� DSSOLFD� LQ�
TXDQWR� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VXSHUD� LO� ����� LQ� FLDVFXQR� GHL�PHUFDWL� GHO� SURGRWWR� SHU� ;�
H� <�� ,QROWUH�� O·DFFRUGR� FRQFOXVR� WUD� $� H� %� QRQ� ULHQWUD� QHOOD� GHILQL]LRQH� GL� DFFRUGR� GL� VSHFLDOL]]D]LRQH�
UHFLSURFD� DL� VHQVL� GL� WDOH� UHJRODPHQWR�� LQ� TXDQWR� QRQ� YL� VRQR� IRUQLWXUH� LQFURFLDWH� �RVVLD� OH� SDUWL� QRQ� KDQQR�
FRQFRUGDWR� GL� DFTXLVWDUH� L� SURGRWWL� ;� H� <� ULVSHWWLYDPHQWH� GD� %� HG� $�� FKH� VL� LPSHJQDQR� D� SURGXUOL� H� D�
IRUQLUOL��� 6DUHEEH� SHUWDQWR� QHFHVVDULD� XQD� YDOXWD]LRQH� LQGLYLGXDOH� GHOO·DFFRUGR� GL� SURGX]LRQH��

3HU� TXDQWR� ULJXDUGD� L� VXRL� HIIHWWL� VXOOD� FRQFRUUHQ]D� VXO� PHUFDWR�� O·DFFRUGR� GL� SURGX]LRQH� LQ� TXHVWLRQH�
ULSDUWLVFH� L� PHUFDWL� GHL� SURGRWWL� ;� H� <� WUD� OH� SDUWL�� 3HUWDQWR�� O·DFFRUGR� FRVWLWXLVFH� XQD� UHVWUL]LRQH� GHOOD�
FRQFRUUHQ]D� SHU� RJJHWWR�� 3RLFKp� L� SUHVXQWL� LQFUHPHQWL� GL� HIILFLHQ]D� VRWWR� IRUPD� GL� ULGX]LRQH� GL� FRVWL� ILVVL� H�
GL� PLJOLRUDPHQWR� GHOOD� WHFQRORJLD� SURGXWWLYD� VRQR� HVFOXVLYDPHQWH� FROOHJDWL� DOOD� ULSDUWL]LRQH� GHO� PHUFDWR�� q�
SRFR� SUREDELOH� FKH� FRQWURELODQFLQR� JOL� HIIHWWL� UHVWULWWLYL� GHOO·DFFRUGR� H� TXHVW·XOWLPR� QRQ� VRGGLVIHUHEEH�
SHUWDQWR� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� ,Q� RJQL� FDVR�� VH� $� R� %� ULWHQJRQR� SL�� HIILFLHQWH�
FRQFHQWUDUVL� XQLFDPHQWH� VX� XQ� SURGRWWR�� SRVVRQR� VHPSOLFHPHQWH� GHFLGHUH� XQLODWHUDOPHQWH� GL� SURGXUUH� VROR�
;� R�<� VHQ]D� VWDELOLUH� DO� FRQWHPSR� FKH� O·DOWUD� LPSUHVD� VL� FRQFHQWUL� ULVSHWWLYDPHQWH� VXOOD� SURGX]LRQH� GHOO·DOWUR�
SURGRWWR��

����� 6FDPELR� GL� LQIRUPD]LRQL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $� H� %� SURGXFRQR� HQWUDPEH� =�� XQ� SURGRWWR� FKLPLFR� GL� EDVH�� =� q� XQ� SURGRWWR�
RPRJHQHR�� IDEEULFDWR� FRQIRUPHPHQWH� D� XQD� QRUPD� HXURSHD� FKH� QRQ� FRQVHQWH� PRGLILFKH� GHO� SURGRWWR�� ,�
FRVWL� GL� SURGX]LRQH� VRQR� XQ� IDWWRUH� GL� FRVWR� VLJQLILFDWLYR� SHU� =�� 6XO� PHUFDWR� GL� =�� FKH� FRPSUHQGH� WXWWD�
O·8QLRQH� HXURSHD�� $� GHWLHQH� XQD� TXRWD� GL� PHUFDWR� GHO� ����� H� %� GHO� ������ 6XO� PHUFDWR� GL� =� FL� VRQR� DOWUL�
TXDWWUR� SURGXWWRUL� FKH� GHWHQJRQR� TXRWH� GL� PHUFDWR� ULVSHWWLYDPHQWH� SDUL� DO� ������ ������ ����� H� ������
/·LPSLDQWR� GL� SURGX]LRQH� GL� $� q� XELFDWR� LQ� (XURSD� VHWWHQWULRQDOH�� QHOOR� 6WDWR� PHPEUR� ;�� PHQWUH� OR�
VWDELOLPHQWR� GL� %� VL� WURYD� LQ� (XURSD� PHULGLRQDOH�� QHOOR� 6WDWR� PHPEUR� <�� 6HEEHQH� OD� PDJJLRU� SDUWH� GHL�
FOLHQWL� GL� $� VL� WURYLQR� LQ� (XURSD� VHWWHQWULRQDOH�� $� KD� YDUL� FOLHQWL� DQFKH� LQ� (XURSD� PHULGLRQDOH�� $QFKH� %� KD�
YDUL� FOLHQWL� LQ� (XURSD� PHULGLRQDOH�� QRQRVWDQWH� QH� DEELD� DQFKH� LQ� (XURSD� VHWWHQWULRQDOH�� $WWXDOPHQWH�� $�
IRUQLVFH� LO� SURGRWWR� =� IDEEULFDWR� QHO� VXR� VWDELOLPHQWR� VLWXDWR� LQ� ;� DL� VXRL� FOLHQWL� LQ� (XURSD� PHULGLRQDOH��
WUDVSRUWDQGROR� LQ� FDPLRQ�� $QDORJDPHQWH�� %� IRUQLVFH� DL� FOLHQWL� LQ� (XURSD� VHWWHQWULRQDOH� LO� SURGRWWR� =�
IDEEULFDWR� QHO� VXR� VWDELOLPHQWR� VLWXDWR� LQ� <�� WUDVSRUWDQGROR� D� PH]]R� DXWRFDUUR�� ,� FRVWL� GL� WUDVSRUWR� VRQR�
DEEDVWDQ]D� HOHYDWL�� PD� QRQ� D� WDO� SXQWR� GD� UHQGHUH� QRQ� UHPXQHUDWLYH� OH� FRQVHJQH� GL� $� LQ� (XURSD� PHULä
GLRQDOH� H� TXHOOH� GL� %� LQ� (XURSD� VHWWHQWULRQDOH�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������
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$� H� %� GHFLGRQR� FKH� VDUHEEH� SL�� HIILFLHQWH� VH� $� FHVVDVVH� GL� WUDVSRUWDUH� LO� SURGRWWR� =� GD� ;� YHUVR� O·(XURSD�
PHULGLRQDOH� H� VH� %� VPHWWHVVH� GL� WUDVSRUWDUOR� GD� <� YHUVR� O·(XURSD� VHWWHQWULRQDOH�� SXU� GHVLGHUDQGR� PDQWHQHUH�
DO� WHPSR� VWHVVR� L� ORUR� FOLHQWL� HVLVWHQWL�� $� WDO� ILQH�� $� H� %� LQWHQGRQR� FRQFOXGHUH� XQ� DFFRUGR� GL� VZDS�
�LQWHUVFDPELR�� LQ� YLUW�� GHO� TXDOH� SRVVRQR� DFTXLVWDUH� XQD� TXDQWLWj� DQQXD� FRQYHQXWD� GL� =� GDOOR� VWDELOLPHQWR�
GHOO·DOWUD� SDUWH� DOOR� VFRSR� GL� YHQGHUOD� DL� ORUR� FOLHQWL� VLWXDWL� SL�� YLFLQR� D� TXHOOR� VWDELOLPHQWR�� 3HU� FDOFRODUH� XQ�
SUH]]R� GL� DFTXLVWR� FKH� QRQ� IDYRULVFD� XQD� SDUWH� ULVSHWWR� DOO·DOWUD� H� FKH� SUHQGD� LQ� GHELWD� FRQVLGHUD]LRQH� L�
GLIIHUHQWL� FRVWL� GL� SURGX]LRQH� GHOOH� SDUWL� H� L� GLYHUVL� ULVSDUPL� VXL� FRVWL� GL� WUDVSRUWR� H� SHU� DVVLFXUDUH� FKH�
HQWUDPEH� OH� SDUWL� SRVVDQR� RWWHQHUH� XQ� PDUJLQH� DSSURSULDWR�� $� H� %� FRQFRUGDQR� GL� VFDPELDUVL� UHFLSURFDä
PHQWH� LQIRUPD]LRQL� UHODWLYH� DL� FRVWL� SULQFLSDOL� FRQQHVVL� D� =� �RYYHUR� L� FRVWL� GL� SURGX]LRQH� H� GL� WUDVSRUWR���

$QDOLVL�� LO� IDWWR� FKH� $� H� %�� FRQFRUUHQWL� IUD� ORUR�� VL� VFDPELQR� SDUWL� GHOOD� SURSULD� SURGX]LRQH� QRQ� VROOHYD� GL�
SHU� Vp� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�� 7XWWDYLD� O·DFFRUGR� SUHYHGH� DQFKH� FKH� OH� SDUWL� VL� VFDPELQR�
LQIRUPD]LRQL� VXL� FRVWL� GL� SURGX]LRQH� H� GL� WUDVSRUWR� UHODWLYL� D� =�� ,QROWUH�� $� H� %� GLVSRQJRQR� LQVLHPH� GL� XQD�
IRUWH� SRVL]LRQH� VX� XQ�PHUFDWR� PROWR� FRQFHQWUDWR� GL� XQ� SURGRWWR� GL� EDVH� RPRJHQHR�� 'L� FRQVHJXHQ]D�� GDWR�
O·DPSLR� VFDPELR� GL� LQIRUPD]LRQL� UHODWLYH� D� XQ� SDUDPHWUR� FKLDYH� GHOOD� FRQFRUUHQ]D� UHODWLYDPHQWH� D� =�� q�
SUREDELOH� FKH� O·DFFRUGR� GL� VZDS� FRQFOXVR� WUD� $� H� %� GHWHUPLQL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��� LQ� TXDQWR� SXz� GHWHUPLQDUH� XQD� FROOXVLRQH�� $QFKH� VH� O·DFFRUGR� FRQVHQWLUj�
QRWHYROL� LQFUHPHQWL� GL� HIILFLHQ]D� VRWWR� IRUPD� GL� ULGX]LRQH� GHL� FRVWL� SHU� OH� SDUWL�� OH� UHVWUL]LRQL� GHOOD� FRQFRUä
UHQ]D� JHQHUDWH� GDOO·DFFRUGR� QRQ� VRQR� LQGLVSHQVDELOL� DL� ILQL� GHO� ORUR� RWWHQLPHQWR�� /H� SDUWL� SRWUHEEHUR�
RWWHQHUH� ULGX]LRQL� GHL� FRVWL� DQDORJKH� DFFRUGDQGRVL� VX� XQD� IRUPXOD� SHU� LO� FDOFROR� GHO� SUH]]R� FKH� QRQ�
FRPSRUWD� OD� GLYXOJD]LRQH� GHL� ORUR� FRVWL� GL� SURGX]LRQH� H� WUDVSRUWR�� 'L� FRQVHJXHQ]D�� O·DFFRUGR� GL� VZDS� QHOOD�
VXD� IRUPXOD]LRQH� DWWXDOH� QRQ� ULVSHWWD� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

��� $&&25',� ',� $&48,672�

����� ,QWURGX]LRQH�

����� ,O� SUHVHQWH� FDSLWROR� YHUWH� VXJOL� DFFRUGL� SHU� O·DFTXLVWR� LQ� FRPXQH� GL� SURGRWWL� GD� SDUWH� GL� GLYHUVH� LPSUHVH�
FRQJLXQWDPHQWH�� /·DFTXLVWR� LQ� FRPXQH� SXz� HVVHUH� HIIHWWXDWR� GD� XQ·LPSUHVD� FRPXQH�� GD� XQ·LPSUHVD� QHOOD� TXDOH�
GLYHUVH� LPSUHVH� GHWHQJRQR� SDUWHFLSD]LRQL� QRQ� PDJJLRULWDULH�� GD� XQD� FRRSHUDWLYD� R� GD� XQD� FRRSHUDWLYD� GL�
FRRSHUDWLYH�� PHGLDQWH� XQ� DFFRUGR� GL� QDWXUD� FRQWUDWWXDOH� R� DQFKH� DWWUDYHUVR� XQD� IRUPD� GL� FRRSHUD]LRQH�
PHQR� VWUHWWD�� DG� HVHPSLR� FRQ� XQ� DFTXLUHQWH� R� XQ� QHJR]LDWRUH� FKH� UDSSUHVHQWD� XQ� JUXSSR� GL� DFTXLUHQWL�
�©DFFRUGL� GL� DFTXLVWR� LQ� FRPXQHª���

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� VL� SRVVRQR� ULVFRQWUDUH� LQ� GLYHUVL� VHWWRUL� HFRQRPLFL� H� FRPSRUWDQR� OD�PHVVD� LQ�
FRPXQH� GHOOH� DWWLYLWj� GL� DFTXLVWR�� 3RVVRQR� FRQVLVWHUH� QHO� PHWWHUH� LQ� FRPXQH� JOL� DFTXLVWL� HIIHWWLYL� WUDPLWH�
O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� H� SRVVRQR� DOWUHVu� OLPLWDUVL� D� XQD� QHJR]LD]LRQH� FRQJLXQWD� GHO� SUH]]R� GL�
DFTXLVWR�� GL� WDOXQL� HOHPHQWL� GHO� SUH]]R� R� GL� DOWUL� WHUPLQL� H� FRQGL]LRQL�� ODVFLDQGR� JOL� DFTXLVWL� HIIHWWLYL� DL� VLQJROL�
PHPEUL�� QHO� ULVSHWWR� GHO� SUH]]R� H� GHOOH� FRQGL]LRQL� QHJR]LDWL� FRQJLXQWDPHQWH�� 8Q� DFFRUGR� GL� DFTXLVWR� LQ�
FRPXQH� SXz� DOWUHVu� FRPSRUWDUH� OR� VYROJLPHQWR� GL� DWWLYLWj� DJJLXQWLYH� TXDOL� OD� GLVWULEX]LRQH� FRPXQH�� LO� FRQWUROOR�
GL� TXDOLWj� H� O·LPPDJD]]LQDPHQWR�� HYLWDQGR� OD� GXSOLFD]LRQH� GHL� FRVWL� GL� FRQVHJQD�� $� VHFRQGD� GHO� VHWWRUH��
O·DFTXLUHQWH� SXz� FRQVXPDUH� L� SURGRWWL� R� XWLOL]]DUOL� FRPH� IDWWRUL� SURGXWWLYL� SHU� OH� SURSULH� DWWLYLWj�� DG� HVHPSLR�
QHO� FDVR� GL� HQHUJLD� R� IHUWLOL]]DQWL�� *UXSSL� GL� SRWHQ]LDOL� OLFHQ]LDWDUL� SRVVRQR� DOWUHVu� QHJR]LDUH� FRQJLXQWDPHQWH�
FRQ� L� OLFHQ]LDQWL� DFFRUGL� GL� OLFHQ]D� SHU� EUHYHWWL� HVVHQ]LDOL� DO� ILQH� GL� LQFRUSRUDUH� WDOH� WHFQRORJLD� QHL� ORUR� SURGRWWL�
�WDOYROWD� GHQRPLQDWL� ©JUXSSL� GL� QHJR]LD]LRQH� SHU� OD� FRQFHVVLRQH� GL� OLFHQ]Hª��� 1HO� VHWWRUH� GHOOD� GLVWULEX]LRQH�� JOL�
DFTXLUHQWL� SRVVRQR� VHPSOLFHPHQWH� ULYHQGHUH� L� SURGRWWL�� FRPH� DG� HVHPSLR� L� EHQL� GL� FRQVXPR� LQ� UDSLGD�
HYROX]LRQH�� O·HOHWWURQLFD� GL� FRQVXPR� R� DOWUL� EHQL� GL� FRQVXPR�� 4XHVWL� XOWLPL� JUXSSL� GL� DFTXLUHQWL� FRVWLWXLWL� GD�
YHQGLWRUL� DO� GHWWDJOLR� LQGLSHQGHQWL�� FDWHQH� GL� YHQGLWD� DO� GHWWDJOLR� R� JUXSSL� GL� YHQGLWRUL� DO� GHWWDJOLR� VRQR�
JHQHUDOPHQWH� GHQRPLQDWL� ©DOOHDQ]H� SHU� OD� YHQGLWD� DO� GHWWDJOLRª� ���������

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� PLUDQR� GL� QRUPD� D� FUHDUH� XQ� FHUWR� SRWHUH� GHJOL� DFTXLUHQWL� QHL� FRQIURQWL� GL�
IRUQLWRUL� GL� JUDQGL� GLPHQVLRQL�� FKH� L� VLQJROL� PHPEUL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� QRQ� HVHUFLWHUHEEHUR� VH�
DJLVVHUR� VHSDUDWDPHQWH� DQ]LFKp� FRQJLXQWDPHQWH�� /D� YDOXWD]LRQH� GL� WDOL� DFFRUGL� VL� FRQFHQWUD� SHUWDQWR� SULQFLä
SDOPHQWH� VXO� PHUFDWR� GL� DFTXLVWR� QHO� TXDOH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� JHQHUD� LO� SRWHUH� GL� DFTXLVWR� GHL

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� &ROHQ�� /��� %RXDPUD�0HFKHPDFKH�� =��� 'DVNDORYD�� 9��� 1HV�� .��� 5HWDLO� DOOLDQFHV� LQ� WKH� DJULFXOWXUDO� DQG� IRRG� VXSSO\� FKDLQ�� (85� ������
(1�� &RPPLVVLRQH� HXURSHD�� ������ ,6%1� ������������������� GRL���������������� -5&�������
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VXRL� PHPEUL� H� GRYH� DYYHQJRQR� JOL� DFTXLVWL� R� L� QHJR]LDWL� FRQ� L� IRUQLWRUL� ,O� SRWHUH� G·DFTXLVWR� GL� XQ·RUJDQL]]Dä
]LRQH� GL� DFTXLVWR� LQ� FRPXQH� SXz�SHUPHWWHUH� GL�RWWHQHUH� SUH]]L� SL�� EDVVL� H�XQD�PDJJLRUH� YDULHWj� R�XQD�PLJOLRUH�
TXDOLWj� GL� SURGRWWL� R� VHUYL]L� SHU� L� FRQVXPDWRUL�� /H� LPSUHVH� SRVVRQR� DOWUHVu� FRQFOXGHUH� DFFRUGL� GL� DFTXLVWR� LQ�
FRPXQH� TXDQGR� FLz� FRQVHQWH� ORUR� GL� SUHYHQLUH� SHQXULH� R� DIIURQWDUH� LQWHUUX]LRQL� QHOOD� SURGX]LRQH� GL� GHWHUä
PLQDWL� SURGRWWL�� HYLWDQGR� FRVu� LQWHUUX]LRQL� GHOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR�� 7XWWDYLD�� LQ� DOFXQH� FLUFRVWDQ]H��
LO� SRWHUH� G·DFTXLVWR� SXz� DQFKH� VXVFLWDUH� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�� FRPH� LOOXVWUDWR� QHOOD�
VH]LRQH� �������

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� SRVVRQR� FRPSUHQGHUH� DFFRUGL� VLD� YHUWLFDOL� FKH� RUL]]RQWDOL�� ,Q� WDOL� FDVL�
RFFRUUH� VYROJHUH� XQ·DQDOLVL� LQ� GXH� WHPSL�� ,QQDQ]LWXWWR� JOL� DFFRUGL� RUL]]RQWDOL� IUD� LPSUHVH� FRQFRUUHQWL� FKH�
HIIHWWXDQR� DFTXLVWL� LQ� FRPXQH� R� OH� GHFLVLRQL� DGRWWDWH� GDOO·DVVRFLD]LRQH� GL� LPSUHVH� GHYRQR� HVVHUH� YDOXWDWL� LQ�
EDVH� DL� SULQFLSL� GHVFULWWL� QHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� 6H� GD� WDOH� YDOXWD]LRQH� HPHUJH� FKH� O·DFFRUGR� GL� DFTXLVWR� LQ�
FRPXQH� QRQ� VXVFLWD� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�� VDUj� QHFHVVDULD� XQ·XOWHULRUH� YDOXWD]LRQH� SHU�
HVDPLQDUH� L� SHUWLQHQWL� DFFRUGL� YHUWLFDOL� WUD� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� H� XQ� VXR� VLQJROR� PHPEUR�
H� WUD� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� H� L� IRUQLWRUL�� 4XHVWD� VHFRQGD� YDOXWD]LRQH� VL� EDVHUj� VXL� SULQFLSL�
VWDELOLWL� QHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� H� QHJOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL�� *OL� DFFRUGL�
YHUWLFDOL� FKH� QRQ� ULHQWUDQR� QHO� FDPSR� G·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWULä
]LRQL� YHUWLFDOL� QRQ� VRQR� ULWHQXWL� LOOHJDOL� PD� QHFHVVLWDQR� XQ� HVDPH� LQGLYLGXDOH��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

����� *OL� DFFRUGL� GL� DFTXLVWR� SRVVRQR� SURGXUUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� QHL�PHUFDWL� G·DFTXLVWR� D�PRQWH� H�R�
GL� YHQGLWD� D� YDOOH�� VRWWR� IRUPD� GL� DXPHQWR� GHL� SUH]]L�� OLPLWD]LRQL� GHOOD� SURGX]LRQH�� ULGX]LRQH� GHOOD� TXDOLWj� R�
YDULHWj� GHO� SURGRWWR� H� GHOO·LQQRYD]LRQH�� ULSDUWL]LRQL� GHL� PHUFDWL� R� SUHFOXVLRQL� DQWLFRQFRUUHQ]LDOL� GL� DOWUL� HYHQä
WXDOL� DFTXLUHQWL�

������� 5HVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� QRQ� FRVWLWXLVFRQR� GL�QRUPD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU�RJJHWWR� VH�
ULJXDUGDQR� HIIHWWLYDPHQWH� O·DFTXLVWR� LQ� FRPXQH�� RVVLD� VH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� FRPSRUWD� OD� QHJRä
]LD]LRQH� H� OD� FRQFOXVLRQH� FROOHWWLYH� GL� XQ� DFFRUGR�� SHU� FRQWR� GHL� VXRL�PHPEUL�� FRQ� XQ� GHWHUPLQDWR� IRUQLWRUH� LQ�
UHOD]LRQH� D� XQD� R� SL�� FRQGL]LRQL� FRPPHUFLDOL�� 2FFRUUH� RSHUDUH� XQD� GLVWLQ]LRQH� WUD� WDOL� DFFRUGL� H� L� FDUWHOOL� IUD�
DFTXLUHQWL�� RVVLD� DFFRUGL� R� SUDWLFKH� FRQFRUGDWH� WUD� GXH� R� SL�� DFTXLUHQWL� GHVWLQDWL� D��

�D�� FRRUGLQDUH� OD� FRQGRWWD� FRQFRUUHQ]LDOH� LQGLYLGXDOH� GL� WDOL� DFTXLUHQWL� VXO� PHUFDWR� R� D� LQIOXLUH� VXL� SHUWLQHQWL�
SDUDPHWUL� GL� FRQFRUUHQ]D� PHGLDQWH� SUDWLFKH� FRQVLVWHQWL�� D� WLWROR� HVHPSOLILFDWLYR� PD� QRQ� HVDXVWLYR�� QHO�
ILVVDUH� R� FRRUGLQDUH� L� SUH]]L� GL� DFTXLVWR� R� ORUR� HOHPHQWL� �FRPSUHVL� DFFRUGL� GL� ILVVD]LRQH� GHL� VDODUL� R� FKH�
SUHYHGRQR� LO� QRQ� SDJDPHQWR� GL� DOFXQ� SUH]]R� SHU� XQ� SURGRWWR�� R� DOWUH� FRQGL]LRQL� FRPPHUFLDOL�� QHOO·DVVHä
JQDUH� TXRWH� GL� DFTXLVWR� H� QHO� ULSDUWLUH� L� PHUFDWL� H� L� IRUQLWRUL�� H�

�E�� LQIOXHQ]DUH� OH� WUDWWDWLYH� LQGLYLGXDOL� R� JOL� DFTXLVWL� LQGLYLGXDOL� GL� WDOL� DFTXLUHQWL� LQ� UHOD]LRQH� DL� IRUQLWRUL�� DG�
HVHPSLR� DWWUDYHUVR� LO� FRRUGLQDPHQWR� GHOOH� VWUDWHJLH� GL� QHJR]LD]LRQH� GHL� SUH]]L� GHJOL� DFTXLUHQWL� R� VFDPEL�
VXOOR� VWDWR� GL� WDOL� WUDWWDWLYH� FRQ� L� IRUQLWRUL��

����� ,� FDUWHOOL� IUD� DFTXLUHQWL� KDQQR� SHU� RJJHWWR� OD� GLVWRUVLRQH� GHO� SURFHVVR� GL� FRQFRUUHQ]D� QHO� PHUFDWR� LQWHUQR���������
LQ� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� OHWWHUD� D����������� 1HO� FRQWHVWR� GL� XQ� FDUWHOOR� IUD� DFTXLUHQWL�� TXHVWL�
XOWLPL� FRRUGLQDQR� WUD� ORUR� LO� FRPSRUWDPHQWR� GD� DGRWWDUH� LQ� YLVWD� GHOOD� ORUR� LQWHUD]LRQH� LQGLYLGXDOH� FRQ� LO�
IRUQLWRUH� VXO� PHUFDWR� GHJOL� DFTXLVWL�� 6H� JOL� DFTXLUHQWL� WUDWWDQR� LQGLYLGXDOPHQWH� FRQ� L� IRUQLWRUL�� GRYUHEEHUR�
SUHQGHUH� OH� SURSULH� GHFLVLRQL� GL� DFTXLVWR� LQ� PRGR� LQGLSHQGHQWH� O·XQR� GDOO·DOWUR�� VHQ]D� HOLPLQDUH� O·LQFHUWH]]D�
VWUDWHJLFD� WUD� GL� ORUR� DWWUDYHUVR� DFFRUGL� H� SUDWLFKH� FRQFRUGDWH� R� DXPHQWDUH� DUWLILFLRVDPHQWH� OD� WUDVSDUHQ]D�
ULJXDUGR� DO� ORUR� FRPSRUWDPHQWR� IXWXUR� VXO� PHUFDWR�� Ë� HYLGHQWH� FKH� FLz� QRQ� DYYLHQH� TXDQGR� JOL� DFTXLUHQWL�
ILVVDQR� LO� SUH]]R� GL� DFTXLVWR� WUD� GL� ORUR� H� SRL� FLDVFXQR� GL� HVVL� QHJR]LD� H� DFTXLVWD� LQGLYLGXDOPHQWH� SUHVVR� LO�
IRUQLWRUH�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ��QRYHPEUH� ������ &DPSLQH�� 7��������� (&/,�(8�&����������� SXQWR� �����
�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR� ���� VHQWHQ]D� GHOOD�

7ULEXQDOH� GHO� ���GLFHPEUH� ������ )UHQFK� %HHI�� FDXVH� ULXQLWH� 7�������� H� 7��������� (&/,�(8�7����������� SXQWL� ��� H� VHJXHQWL�
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����� 8Q� FDUWHOOR� IUD� DFTXLUHQWL� SXz� HVLVWHUH� DQFKH� TXDQGR� JOL� DFTXLUHQWL� FRQYHQJRQR� GL� VFDPELDUVL� LQIRUPD]LRQL�
VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� VXOOH� ULVSHWWLYH� LQWHQ]LRQL� GL� DFTXLVWR� R� VXL� ULVSHWWLYL� QHJR]LDWL� FRQ� L�
IRUQLWRUL�� DO� GL� IXRUL� GL� XQ� JHQXLQR� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� FKH� VHUYD� SHU� LQWHUDJLUH� FROOHWWLYDPHQWH�� SHU�
FRQWR� GHL� VXRL� PHPEUL�� FRQ� L� IRUQLWRUL� ��������� &Lz� ULJXDUGD�� LQ� SDUWLFRODUH�� JOL� VFDPEL� IUD� DFTXLUHQWL� VXL� SUH]]L� GL�
DFTXLVWR� �SUH]]L�PDVVLPL�� VFRQWL�PLQLPL� H� DOWUL� DVSHWWL� GHL� SUH]]L�� GD�SDJDUH�� VXL� WHUPLQL� H� VXOOH� FRQGL]LRQL�� VXOOH�
IRQWL� GL� DSSURYYLJLRQDPHQWR� �LQ� WHUPLQL� WDQWR� GL� IRUQLWRUL� TXDQWR� GL� WHUULWRUL��� VXL� YROXPL� H� VXOOH� TXDQWLWj�� VXOOD�
TXDOLWj� R� VX� DOWUL� SDUDPHWUL� GHOOD� FRQFRUUHQ]D� �DG� HVHPSLR� WHPSL�� FRQVHJQD� H� LQQRYD]LRQH���

����� ,O� VHJXHQWH� HOHQFR� QRQ� HVDXVWLYR� GL� IDWWRUL� SXz� DLXWDUH� OH� LPSUHVH� D� VWDELOLUH� FKH� O·DFFRUGR� FKH� KDQQR� VRWWRä
VFULWWR� LQVLHPH� DG� DOWUL� DFTXLUHQWL� QRQ� FRVWLWXLVFD� XQ� FDUWHOOR� IUD� DFTXLUHQWL�� 7DOL� IDWWRUL� GRYUDQQR� HVVHUH� YDOXWDWL�
FDVR� SHU� FDVR��

�D�� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� KD� FKLDULWR� DL� IRUQLWRUL� FKH� QHJR]LD� FRQJLXQWDPHQWH� H� YLQFROD� L� VXRL�
PHPEUL� DL� WHUPLQL� H� DOOH� FRQGL]LRQL� SHU� L� ORUR� DFTXLVWL� LQGLYLGXDOL� R� FKH� SURFHGH� DG� XQ� DFTXLVWR� FRQJLXQWR�
HIIHWWXDWL� SHU� ORUR� FRQWR��4XHVWR� DVSHWWR� QRQ� ULFKLHGH� FKH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� LQGLFKL� O·LGHQWLWj�
HVDWWD� GHL� VXRL�PHPEUL�� LQ�SDUWLFRODUH� VH� VL� WUDWWD� GL� SLFFROH� R�PHGLH� LPSUHVH� FKH� LQWHUDJLVFRQR� FRQ� IRUQLWRUL�
GL� JUDQGL� GLPHQVLRQL�� 7XWWDYLD� q� LPSUREDELOH� FKH� OD� FRQRVFHQ]D� LQGLUHWWD� GHOO·DFFRUGR� GL� DFTXLVWR� LQ�
FRPXQH� GD� SDUWH� GHL� IRUQLWRUL�� DG� HVHPSLR� DWWUDYHUVR� WHU]L� R� FRPXQLFDWL� VWDPSD�� VLD� FRQVLGHUDWD� VXIILä
FLHQWH����������

�E�� OH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� KDQQR� GHILQLWR� OD� IRUPD� GHOOD� ORUR� FRRSHUD]LRQH�� OD� VXD� SRUWDWD�
H� LO� VXR� IXQ]LRQDPHQWR� LQ� XQ� DFFRUGR� VFULWWR�� DIILQFKp� VLD� SRVVLELOH� YHULILFDUQH� H[� SRVW� LO� ULVSHWWR�
GHOO·DUWLFROR������ SDUDJUDIR���� FRVu� FRPH� OD� FRQIRUPLWj� ULVSHWWR� DOO·HIIHWWLYR� IXQ]LRQDPHQWR� GHOO·DFFRUGR�
GL� DFTXLVWR� LQ� FRPXQH�� 7XWWDYLD� XQ� DFFRUGR� VFULWWR� QRQ� SXz� VRWWUDUUH� O·DFFRUGR� DOO·HVDPH� D� QRUPD� GHO�
GLULWWR� LQ� PDWHULD� GL� FRQFRUUHQ]D��

����� 8Q� FDUWHOOR� IUD� DFTXLUHQWL� FKH� LQFLGD� VXJOL� VFDPEL� WUD� 6WDWL� PHPEUL� FRVWLWXLVFH�� SHU� VXD� QDWXUD� H� LQGLSHQGHQä
WHPHQWH� GD� TXDOVLDVL� VXR� HYHQWXDOH� HIIHWWR� FRQFUHWR�� XQD� UHVWUL]LRQH� VHQVLELOH� GHO� JLRFR� GHOOD� FRQFRUUHQ]D� ���������
'L� FRQVHJXHQ]D� OD� YDOXWD]LRQH� GHL� FDUWHOOL� IUD� DFTXLUHQWL�� FRQWUDULDPHQWH� D� TXHOOD� GHJOL� DFFRUGL� GL� DFTXLVWR� LQ�
FRPXQH�� QRQ� ULFKLHGH� XQD� GHILQL]LRQH� GHO� PHUFDWR� R� GHL� PHUFDWL� ULOHYDQWL�� Qp� XQD� FRQVLGHUD]LRQH� GHOOD�
SRVL]LRQH� GL� PHUFDWR� GHJOL� DFTXLUHQWL� VXO� PHUFDWR� GHJOL� DFTXLVWL� D� PRQWH�� Qp� GHOO·HYHQWXDOLWj� FKH� HVVL� VLDQR�
LQ� FRQFRUUHQ]D� WUD� ORUR� VXO� PHUFDWR� GL� YHQGLWD� D� YDOOH��

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� SRVVRQR� DOWUHVu� GHWHUPLQDUH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� VH�
IXQJRQR� GD� VWUXPHQWR� SHU� DYYLDUH� XQ� FDUWHOOR� GLVVLPXODWR�� RVVLD� XQ� DFFRUGR� WUD� DFTXLUHQWL� FKH� ILVVD� L� SUH]]L��
OLPLWD� OD� SURGX]LRQH� R� ULSDUWLVFH� L� PHUFDWL� R� L� FOLHQWL� VXO� PHUFDWR� R� VXL� PHUFDWL� GL� YHQGLWD� D� YDOOH��

����� 8Q� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� WUD� XQ� JUXSSR� GL� DFTXLUHQWL� FKH�PLUD� DG� HVFOXGHUH� XQ� FRQFRUUHQWH� HIIHWWLYR�
R� SRWHQ]LDOH� GDOOR� VWHVVR� OLYHOOR� GHO�PHUFDWR� GL� YHQGLWD� VL� TXDOLILFD� FRPH� XQ� ERLFRWWDJJLR� FROOHWWLYR� H� FRVWLWXLVFH�
LQROWUH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR��

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� WUDPLWH� L� TXDOL� JOL� DFTXLUHQWL� LQWHUDJLVFRQR� FRQJLXQWDPHQWH� FRQ� IRUQLWRUL�
PHGLDQWH� O·DFFRUGR� LQ� TXHVWLRQH� GHYRQR� HVVHUH� DQDOL]]DWL� QHO� ORUR� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR� SHU� TXDQWR�
ULJXDUGD� JOL� HIIHWWL� UHDOL� H� SUREDELOL� VXOOD� FRQFRUUHQ]D�� /·DQDOLVL� GHJOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� JHQHUDWL�
GD� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� GHYH� FRPSUHQGHUH� JOL� HIIHWWL� QHJDWLYL� WDQWR� VXO� PHUFDWR� R� VXL� PHUFDWL� GL�
DFTXLVWR�� LQ� FXL� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� LQWHUDJLVFH� FRQ� L� IRUQLWRUL�� TXDQWR� VXO� PHUFDWR� R� VXL�
PHUFDWL� GL� YHQGLWD�� LQ� FXL� OH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� SRVVRQR� FRPSHWHUH� LQ� YHVWH� GL� YHQGLWRUL��

����� 7XWWDYLD�� LQ� JHQHUH� q� LPSUREDELOH� FKH� JOL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� VXVFLWLQR� ULVHUYH� VRWWR� LO� SURILOR� GHOOD�
FRQFRUUHQ]D� VH� OH� SDUWL� QRQ� KDQQR� SRWHUH� GL� PHUFDWR� VXO� PHUFDWR� �R� VXL� PHUFDWL�� GL� YHQGLWD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� FDSLWROR� �� VXOOR� VFDPELR� GL� LQIRUPD]LRQL� H�� LQ� SDUWLFRODUH�� OD� VH]LRQH� ������� FKH� VL� DSSOLFD� DQFKH� DJOL� VFDPEL� WUD� DFTXLUHQWL� GL�
LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH��

�������� 7XWWDYLD� OD� VHJUHWH]]D� QRQ� q� XQ� UHTXLVLWR� SHU� OD� FRQVWDWD]LRQH� GHOO·HVLVWHQ]D� GL� XQ� FDUWHOOR� IUD� DFTXLUHQWL�� /D� &RPPLVVLRQH� KD�
VDQ]LRQDWR� FDUWHOOL� IUD� DFTXLUHQWL� FKH� QRQ� RSHUDYDQR� LQWHUDPHQWH� LQ� PRGR� VHJUHWR�� PD� HUDQR� TXDQWR� PHQR� LQL]LDWL� LQ� PRGR�
UHODWLYDPHQWH� WUDVSDUHQWH�� &IU�� GHFLVLRQH� Q�����������&(� GHOOD� &RPPLVVLRQH�� GHO� ��DSULOH� ������ &DUQL� ERYLQH� IUDQFHVL� �*8� /�����
GHO� ����������� SDJ�������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ ([SHGLD�� &��������� (&/,�(8�&����������� SXQWR����
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����� 7DOXQH� UHVWUL]LRQL� FRQWUDWWXDOL� LPSRVWH� DL�PHPEUL� GL�XQ�DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� QRQ�SRVVRQR� OLPLWDUH� OD�
FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� H� KDQQR� SHUVLQR� HIIHWWL� SRVLWLYL� VXOOD� FRQFRUUHQ]D� VH� VRQR�
OLPLWDWH� D�TXDQWR� RJJHWWLYDPHQWH� QHFHVVDULR� SHU� JDUDQWLUH� LO� FRUUHWWR� IXQ]LRQDPHQWR� GHOO·DFFRUGR� HG� HVHUFLWDUH� LO�
VXR� SRWHUH� G·DFTXLVWR� QHL� FRQIURQWL� GHL� IRUQLWRUL� ��������� &Lz� YDOH�� DG� HVHPSLR�� SHU� LO� GLYLHWR� SHU� OH� SDUWL� GL� XQ�
DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� GL� SDUWHFLSDUH� DG� DOWUL� DFFRUGL� FRQFRUUHQWL� QHOOD� PLVXUD� LQ� FXL� FLz� SRWUHEEH�
FRPSURPHWWHUH� OH� RSHUD]LRQL� H� LO� SRWHUH� GHJOL� DFTXLUHQWL� GL� FXL� D� WDOH� DFFRUGR�� 'L� FRQWUR�� REEOLJKL� GL� DFTXLVWR�
HVFOXVLYR�� DL� VHQVL� GHL� TXDOL� L�PHPEUL� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� VRQR� WHQXWL� DG� DFTXLVWDUH� OD� WRWDOLWj�
R� OD� PDJJLRU� SDUWH� GHO� ORUR� IDEELVRJQR� DWWUDYHUVR� O·DFFRUGR�� SRVVRQR� DYHUH� HIIHWWL� QHJDWLYL� VXOOD� FRQFRUUHQ]D� H�
ULFKLHGRQR� XQD� YDOXWD]LRQH� DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH��

��������� 0�H�U�F�D�W�L� U�L�O�H�Y�D�Q�W�L�

����� 'XH� VRQR� L� PHUFDWL� FKH� SRVVRQR� HVVHUH� LQWHUHVVDWL� GDJOL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH�� ,Q� SULPR� OXRJR�� LO�
PHUFDWR� R� L� PHUFDWL� GLUHWWDPHQWH� LQWHUHVVDWL� GDOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� RVVLD� LO� PHUFDWR� R� L� PHUFDWL�
ULOHYDQWL� VRWWR� LO� SURILOR� GHJOL� DFTXLVWL� LQ� FXL� OH� SDUWL� QHJR]LDQR� FRQ� L� IRUQLWRUL� R� DFTXLVWDQR� GD� TXHVWL� XOWLPL�� ,Q�
VHFRQGR� OXRJR�� LO�PHUFDWR� GL� YHQGLWD�� FLRq� LO�PHUFDWR� R� L�PHUFDWL� D� YDOOH� LQ� FXL� OH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR�
LQ� FRPXQH� RSHUDQR� FRPH� YHQGLWRUL��

����� /D� GHILQL]LRQH� GL� PHUFDWL� GL� DFTXLVWR� ULOHYDQWL� VHJXH� L� SULQFLSL� GHVFULWWL� QHOOD� FRPXQLFD]LRQH� VXOOD� GHILQL]LRQH�
GHO�PHUFDWR� H� LQ�RULHQWDPHQWL� IXWXUL� UHODWLYL� DOOD� GHILQL]LRQH� GHL�PHUFDWL� ULOHYDQWL� DL� ILQL� GHO�GLULWWR� GHOO·8QLRQH� LQ�
PDWHULD� GL� FRQFRUUHQ]D� H� VL� EDVD� VXO� FRQFHWWR� GL� VRVWLWXLELOLWj� SHU� LQGLYLGXDUH� L� YLQFROL� FRQFRUUHQ]LDOL�� /·XQLFD�
GLIIHUHQ]D� ULVSHWWR� DOOD� GHILQL]LRQH� GHL� ©PHUFDWL� GL� YHQGLWDª� q� FKH� OD� VRVWLWXLELOLWj� GHYH� HVVHUH� GHILQLWD� GDO� SXQWR�
GL� YLVWD� GHOO·RIIHUWD� H� QRQ� GD� TXHOOR� GHOOD� GRPDQGD�� ,Q� DOWUH� SDUROH�� DO� ILQH� GL� LQGLYLGXDUH� L� YLQFROL� FRQFRUUHQ]LDOL�
HVHUFLWDWL� VXJOL� DFTXLUHQWL� DFTXLVWD� XQ·LPSRUWDQ]D� GHFLVLYD� O·HVLVWHQ]D� GL� VROX]LRQL� DOWHUQDWLYH� SHU� L� IRUQLWRUL�� 7DOL�
DOWHUQDWLYH� SRWUHEEHUR� HVVHUH� HVDPLQDWH� DG� HVHPSLR� YDOXWDQGR� OD� UHD]LRQH� GHL� IRUQLWRUL� DG� XQD� ULGX]LRQH� GL�
SUH]]R� GL� VFDUVD� HQWLWj� PD� QRQ� WUDQVLWRULD�� 8QD� YROWD� GHILQLWR� LO� PHUFDWR�� OD� TXRWD� GL� PHUFDWR� SXz� HVVHUH�
FDOFRODWD� FRPH� OD� SHUFHQWXDOH� GHJOL� DFTXLVWL� HIIHWWXDWL� GDOOH� SDUWL� VXOOH� YHQGLWH� WRWDOL� GHO� SURGRWWR� R� GHL� SURGRWWL�
DFTXLVWDWL� VXO� PHUFDWR� ULOHYDQWH��

����� 6H� OH� SDUWL� VRQR� DQFKH� FRQFRUUHQWL� LQ� XQR� R� SL�� PHUFDWL� GL� YHQGLWD�� WDOL� PHUFDWL� VRQR� D� ORUR� YROWD� ULOHYDQWL� DL�
ILQL� GHOOD� YDOXWD]LRQH�� ,� PHUFDWL� GL� YHQGLWD� YDQQR� GHILQLWL� DSSOLFDQGR� OD� PHWRGRORJLD� GHVFULWWD� QHOOD� FRPXQLFDä
]LRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWR� H� QHJOL� RULHQWDPHQWL� IXWXUL� UHODWLYL� DOOD� GHILQL]LRQH� GHL� PHUFDWL� ULOHYDQWL� DL�
ILQL� GHO� GLULWWR� GHOO·8QLRQH� LQ� PDWHULD� GL� FRQFRUUHQ]D��

��������� 3�R�W�H�U�H� G�L� P�H�U�F�D�W�R�

����� $L� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� HVLVWH� XQD� VRJOLD� DVVROXWD� DO� GL� VRSUD� GHOOD� TXDOH� VL� SXz� SUHVXPHUH�
FKH� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� FUHL� SRWHUH� GL� PHUFDWR� H� SRVVD� GHWHUPLQDUH� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D�� 1HOOD� PDJJLRU� SDUWH� GHL� FDVL�� WXWWDYLD�� q� LPSUREDELOH� FKH� HVLVWD� XQ� SRWHUH� GL� PHUFDWR� VH� OH� SDUWL�
GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� GHWHQJRQR� QHOO·LQVLHPH� XQD� TXRWD� GL�PHUFDWR� LQIHULRUH� DO� ����� VXO�PHUFDWR�
�VXL�PHUFDWL�� GL� DFTXLVWR� H�� GHO� SDUL�� XQD� TXRWD� FRQJLXQWD� LQIHULRUH� DO������ VXO�PHUFDWR� �VXL�PHUFDWL�� GL� YHQGLWD��
,Q� RJQL� FDVR�� VH� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� q� LQIHULRUH� DO� ����� VXO� PHUFDWR� �VXL� PHUFDWL�� VLD� GL�
DFTXLVWR� VLD� GL� YHQGLWD�� q� SUREDELOH� FKH� O·DFFRUGR� GL� DFTXLVWR� ULVSHWWL� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR����

����� 8QD� TXRWD� GL�PHUFDWR� VXSHULRUH� DOOD� VRJOLD� VX� XQR� GL� WDOL� PHUFDWL� R� HQWUDPEL� QRQ� LQGLFD� DXWRPDWLFDPHQWH� FKH�
O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� SRWUHEEH� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� 8Q·RUJDQL]]D]LRQH� GL�
DFTXLVWR� LQ� FRPXQH� FRQ� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� VXSHULRUH� D� WDOH� VRJOLD� QHFHVVLWD� GL� XQD� YDOXWD]LRQH�
SL�� GHWWDJOLDWD� GHJOL� HIIHWWL� FKH� SURYRFD� VXO� PHUFDWR� FKH� WHQJD� FRQWR�� IUD� JOL� DOWUL�� GL� IDWWRUL� TXDOL� OD� FRQFHQä
WUD]LRQH� GHO� PHUFDWR�� XQD� YDOXWD]LRQH� GHL� PDUJLQL� GL� SURILWWR� H� O·HYHQWXDOH� SRWHUH� FRQWUDWWXDOH� HVHUFLWDWR� GD�
IRUQLWRUL� LPSRUWDQWL��

����� 6H� OH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� GLVSRQJRQR� GL� XQ� JUDGR� VLJQLILFDWLYR� GL� SRWHUH� GHJOL� DFTXLUHQWL�
VXO�PHUFDWR� GL� DFTXLVWR�� YL� q� LO� ULVFKLR� FKH�SRVVDQR� GDQQHJJLDUH� OD� FRQFRUUHQ]D� D�PRQWH�� XQD� FLUFRVWDQ]D� TXHVWD�
FKH�� LQ� XOWLPD� DQDOLVL�� SXz� DQFKH� FDXVDUH� XQ� GDQQR� FRQFRUUHQ]LDOH� DL� FRQVXPDWRUL� SL�� D� YDOOH�� $G� HVHPSLR�
O·HVHUFL]LR� FRQJLXQWR� GHO� SRWHUH� GHJOL� DFTXLUHQWL� SXz� GDQQHJJLDUH� JOL� LQFHQWLYL� DJOL� LQYHVWLPHQWL� H� FRVWULQJHUH� L�
IRUQLWRUL� D� ULGXUUH� OD� JDPPD� R� OD� TXDOLWj� GHL� SURGRWWL� FKH� SURGXFRQR�� &Lz� SXz� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D�� TXDOL� OD� ULGX]LRQH� GHOOD� TXDOLWj�� OD� ULGX]LRQH� GHJOL� VIRU]L� GL� LQQRYD]LRQH� R�� LQ� XOWLPD� DQDOLVL��
XQ·RIIHUWD� QRQ� RWWLPDOH�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ *¡WWUXS�.OLP�� &��������� (&/,�(8�&����������� SXQWR����
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����� ,O� ULVFKLR� FKH� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� SRVVD� VFRUDJJLDUH� JOL� LQYHVWLPHQWL� R� OH� LQQRYD]LRQL� D� YDQWDJJLR�
GHL� FRQVXPDWRUL� SXz� HVVHUH� PDJJLRUH� QHO� FDVR� GL� DFTXLUHQWL� GL� JUDQGL� GLPHQVLRQL� FKH� FRQJLXQWDPHQWH� UDSä
SUHVHQWDQR� XQ·DPSLD� SHUFHQWXDOH� GL� DFTXLVWL�� LQ� SDUWLFRODUH� TXDQGR� LQWHUDJLVFRQR� FRQ� IRUQLWRUL� GL� SLFFROH�
GLPHQVLRQL�� 7DOL� IRUQLWRUL� SRVVRQR� HVVHUH� SDUWLFRODUPHQWH� YXOQHUDELOL� D� XQD� ULGX]LRQH� GHL� SURILWWL� GHULYDQWH�
GD� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� DYHQWH� XQD� TXRWD� GL� PHUFDWR� VLJQLILFDWLYD� VXO� PHUFDWR� R� VXL� PHUFDWL� GL�
DFTXLVWR�� LQ� SDUWLFRODUH� TXDQGR� L� IRUQLWRUL� GL� SLFFROH� GLPHQVLRQL� KDQQR� HIIHWWXDWR� LQYHVWLPHQWL� VSHFLILFL� SHU�
ULIRUQLUH� L� PHPEUL� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� Ë� PHQR� SUREDELOH� FKH� VL� YHULILFKLQR� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D� VH� L� IRUQLWRUL� GLVSRQJRQR� GL� XQ� JUDGR� VLJQLILFDWLYR� GL� FRQWURSRWHUH� GHL� YHQGLWRUL� �FKH� QRQ�
FRVWLWXLVFH� QHFHVVDULDPHQWH� XQD�SRVL]LRQH� GRPLQDQWH�� VXO�PHUFDWR� R� VXL�PHUFDWL� GL� DFTXLVWR�� DG� HVHPSLR� SHUFKp�
YHQGRQR� SURGRWWL� R� VHUYL]L� GL� FXL� JOL� DFTXLUHQWL� GHYRQR� GLVSRUUH� SHU� FRPSHWHUH� VXO� PHUFDWR� R� VXL� PHUFDWL� GL�
YHQGLWD� D� YDOOH��

����� $G� HVHPSLR� XQ·LQWHVD� WUD� L�PHPEUL� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� YROWD� D� QRQ� DFTXLVWDUH� SL�� SURGRWWL� GD�
GHWHUPLQDWL� IRUQLWRUL� SHUFKp� WDOL� SURGRWWL� VRQR� LQVRVWHQLELOL�� PHQWUH� O·DFFRUGR� GL� DFTXLVWR� LQWHQGH� DFTXLVWDUH�
VROR� SURGRWWL� VRVWHQLELOL�� SXz� GHWHUPLQDUH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� LQ� WHUPLQL� GL� SUH]]R� H� VFHOWD��
7HQXWR� FRQWR� GHO� VXR� FRQWHQXWR�� GHL� VXRL� RELHWWLYL� H� GHO� VXR� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR� ��������� XQ� VLIIDWWR�
DFFRUGR� LQ� OLQHD� GL� SULQFLSLR� QRQ� PLUD� DG� HVFOXGHUH� GDO� PHUFDWR� GHJOL� DFTXLVWL� L� IRUQLWRUL� FKH� SURGXFRQR�
SURGRWWL� QRQ� VRVWHQLELOL�� ,Q� WDOL� FLUFRVWDQ]H�� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ�
FRPXQH� YROWR� DG� DFTXLVWDUH� VROWDQWR� SURGRWWL� VRVWHQLELOL� GRYUHEEHUR� HVVHUH� YDOXWDWL� FRQVLGHUDQGR�� LQ� SDUWLFRä
ODUH�� OD� QDWXUD� GHL� SURGRWWL�� OD� SRVL]LRQH� GL� PHUFDWR� GHJOL� DFTXLUHQWL� H� OD� SRVL]LRQH� GL� PHUFDWR� GHL� IRUQLWRUL�� ,Q�
WDOH� FRQWHVWR� VDUj� LPSRUWDQWH� YDOXWDUH� VH� L� IRUQLWRUL� LQWHUHVVDWL� KDQQR� FOLHQWL� GLYHUVL� GD� TXHOOL� FKH� VRQR� SDUWL�
GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� �FRPSUHVL� L� FOLHQWL� LQ� DOWUL� PHUFDWL�� R� VH� SRVVRQR� IDFLOPHQWH� GHFLGHUH� GL�
LQL]LDUH� D� SURGXUUH� DQFKH� SURGRWWL� VRVWHQLELOL��

����� ,O� SRWHUH� GHJOL� DFTXLUHQWL� GHOOH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� SXz� HVVHUH� XWLOL]]DWR� DQFKH� SHU�
SUHFOXGHUH� DG� DFTXLUHQWL� FRQFRUUHQWL� LO� PHUFDWR� GL� DFTXLVWR� OLPLWDQGR� LO� ORUR� DFFHVVR� D� IRUQLWRUL� HIILFLHQWL� H�
ULFKLHGH� XQD� YDOXWD]LRQH� GHJOL� HIIHWWL� UHVWULWWLYL� GHOO·DFFRUGR� VXOOD� FRQFRUUHQ]D�� &Lz� q�SUREDELOH� VROR� VH� LO�QXPHUR�
GL� IRUQLWRUL� q� OLPLWDWR� H� VH� HVLVWRQR� EDUULHUH� DOO·LQJUHVVR� SHU� TXDQWR� ULJXDUGD� O·RIIHUWD� GHO� PHUFDWR� GL� DFTXLVWR� D�
PRQWH�� 'L� FRQWUR�� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� WUD� XQ� JUXSSR� GL� DFTXLUHQWL� FKH� PLUD� DG� HVFOXGHUH� XQ�
FRQFRUUHQWH� HIIHWWLYR� R� SRWHQ]LDOH� GDOOR� VWHVVR� OLYHOOR� GHO� PHUFDWR� GL� YHQGLWD� VL� TXDOLILFD� FRPH� XQ� ERLFRWWDJJLR�
FROOHWWLYR� H� FRVWLWXLVFH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR��

����� 6H� OH� SDUWL� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� VRQR� FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL� D� YDOOH�� L� ORUR� LQFHQWLYL�
DOOD� FRQFRUUHQ]D� VXL� SUH]]L� VXO� PHUFDWR� R� VXL� PHUFDWL� GL� YHQGLWD� D� YDOOH� SRVVRQR� HVVHUH� QRWHYROPHQWH� ULGRWWL�
TXDQGR� DFTXLVWDQR� LQVLHPH� XQD� SDUWH� VLJQLILFDWLYD� GHL� ORUR� SURGRWWL�� ,QQDQ]LWXWWR� VH� OH� SDUWL� GHWHQJRQR�
FRQJLXQWDPHQWH� XQ� SRWHUH� GL�PHUFDWR� VLJQLILFDWLYR� VXO� PHUFDWR� R� VXL� PHUFDWL� GL� YHQGLWD� �LO� FKH� QRQ� FRVWLWXLVFH�
QHFHVVDULDPHQWH� XQD� SRVL]LRQH� GRPLQDQWH��� q� PHQR� SUREDELOH� FKH� L� SUH]]L� GL� DFTXLVWR� SL�� EDVVL� FRQVHJXLWL�
WUDPLWH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� VLDQR� WUDVIHULWL� DL� FRQVXPDWRUL�� ,Q� VHFRQGR� OXRJR�� TXDQWR�PDJJLRUH� q� OD�
TXRWD� GL� PHUFDWR� FRQJLXQWD� GHJOL� DFTXLUHQWL� VXO� PHUFDWR� GL� YHQGLWD� D� YDOOH�� WDQWR� PDJJLRUH� q� LO� ULVFKLR� FKH� LO�
FRRUGLQDPHQWR� GHJOL� DFTXLVWL� D� PRQWH� SRVVD� GHWHUPLQDUH� DOWUHVu� XQ� FRRUGLQDPHQWR� GHOOH� YHQGLWH� D� YDOOH�� 7DOH�
ULVFKLR� q� SDUWLFRODUPHQWH� HOHYDWR� VH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� OLPLWD� �R� GLVLQFHQWLYD�� OD� FDSDFLWj� GHL� VXRL�
PHPEUL� GL� DFTXLVWDUH� DXWRQRPDPHQWH� YROXPL� DJJLXQWLYL� GL� IDWWRUL� SURGXWWLYL� VXO�PHUFDWR� GL� DFTXLVWR�� DWWUDYHUVR�
R� DO� GL� IXRUL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� /·REEOLJR� SHU� L�PHPEUL� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�
GL� DFTXLVWDUH� OD� WRWDOLWj� R� OD� PDJJLRU� SDUWH� GHO� ORUR� IDEELVRJQR� DWWUDYHUVR� O·DFFRUGR� ULFKLHGH� XQD� YDOXWD]LRQH�
GHJOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� 7DOH� YDOXWD]LRQH� WLHQH� FRQWR�� LQ� SDUWLFRODUH�� GHOOD� SRUWDWD� GHOO·REEOLJR��
GHOOD� TXRWD� GL�PHUFDWR� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� VXO�PHUFDWR� GL� YHQGLWD� H� GHO� JUDGR� GL� FRQFHQWUD]LRQH�
GHL� IRUQLWRUL� VXO� PHUFDWR� GL� DFTXLVWR� H� VH� WDOH� REEOLJR� VLD� QHFHVVDULR� SHU� JDUDQWLUH� XQD� SRVL]LRQH� QHJR]LDOH�
VXIILFLHQWHPHQWH� IRUWH� GHOO·DFFRUGR� QHL� FRQIURQWL� GL� IRUQLWRUL� IRUWL��

����� 1HOO·DQDOL]]DUH� VH� OH� SDUWL� GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� GHWHQJRQR� XQ� GHWHUPLQDWR� SRWHUH� GHJOL�
DFTXLUHQWL�� VRQR� SHUWLQHQWL� LO� QXPHUR� H� O·LQWHQVLWj� GHL� OHJDPL� IUD� L� FRQFRUUHQWL� SUHVHQWL� VXO� PHUFDWR� GL� DFTXLVWR�
�DG� HVHPSLR� DOWUL� DFFRUGL� GL� DFTXLVWR���

����� 7XWWDYLD� VH� JOL� DFTXLUHQWL� FRQFRUUHQWL� FKH� FRRSHUDQR� QRQ� RSHUDQR� QHOOR� VWHVVR�PHUFDWR� GL� YHQGLWD� ULOHYDQWH� �DG�
HVHPSLR� YHQGLWRUL� DO� GHWWDJOLR� FKH� RSHUDQR� LQ� PHUFDWL� JHRJUDILFL� GLYHUVL� H� QRQ� SRVVRQR� HVVHUH� FRQVLGHUDWL�
FRQFRUUHQWL� SRWHQ]LDOL��� q� PHQR� SUREDELOH� FKH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� VXO� PHUFDWR� GL� YHQGLWD�� 7DOH� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� FRQ� PHPEUL� FKH� QRQ� RSHUDQR� VXOOR�
VWHVVR� PHUFDWR� GL� YHQGLWD� SXz� WXWWDYLD� SUHVHQWDUH� PDJJLRUL� SUREDELOLWj� GL� SURGXUUH� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� VH� WDOL� PHPEUL� GHWHQJRQR� XQD� SRVL]LRQH� WDOPHQWH� VLJQLILFDWLYD� VXL� PHUFDWL� GL� DFTXLVWR� GD� SRWHU�
GDQQHJJLDUH� LO� SURFHVVR� FRQFRUUHQ]LDOH� SHU� DOWUL� RSHUDWRUL� VXL�PHUFDWL� GL� DFTXLVWR� �DG� HVHPSLR� GDQQHJJLDQGR� LQ�
PRGR� VLJQLILFDWLYR� JOL� LQFHQWLYL� DJOL� LQYHVWLPHQWL� D� PRQWH��

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� VH]LRQH� ������ GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�
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��������� (�V�L�W�R� F�R�O�O�X�V�L�Y�R�

����� *OL� DFFRUGL� GL� DFTXLVWR� SRVVRQR� GHWHUPLQDUH� XQD� FROOXVLRQH� VH� IDFLOLWDQR� LO� FRRUGLQDPHQWR� GHO� FRPSRUWDPHQWR�
GHOOH� SDUWL� VXL� PHUFDWL� GL� YHQGLWD� LQ� FXL� HVVH� VRQR� FRQFRUUHQWL� HIIHWWLYH� R� SRWHQ]LDOL�� &Lz� SXz� YHULILFDUVL�� LQ�
SDUWLFRODUH�� VH� OD� VWUXWWXUD� GHO� PHUFDWR� GL� YHQGLWD� IDYRULVFH� OD� FROOXVLRQH� �DG� HVHPSLR� SHUFKp� LO� PHUFDWR� q�
FRQFHQWUDWR� H� SUHVHQWD� XQ� JUDGR� VLJQLILFDWLYR� GL� WUDVSDUHQ]D��� 8Q� HVLWR� FROOXVLYR� q� LQROWUH� SL�� SUREDELOH� VH�
O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� LQFOXGH� XQ� QXPHUR� VLJQLILFDWLYR� GL� LPSUHVH� VXO�PHUFDWR� GL� YHQGLWD� H� VL� HVWHQGH�
ROWUH� OD� VHPSOLFH� QHJR]LD]LRQH� FRPXQH� GHL� WHUPLQL� H� GHOOH� FRQGL]LRQL� GL� DFTXLVWR� �DG� HVHPSLR� ILVVDQGR� L� YROXPL�
GL� DFTXLVWR� GHL� VXRL� PHPEUL��� OLPLWDQGR� FRVu� LQ� PRGR� VLJQLILFDWLYR� OD� SRVVLELOLWj� SHU� OH� SDUWL� GHOO·DFFRUGR� GL�
FRPSHWHUH� VXO� PHUFDWR� GL� YHQGLWD��

����� /D� FROOXVLRQH� SXz� HVVHUH� IDFLOLWDWD� DOWUHVu� VH�� DWWUDYHUVR� JOL� DFTXLVWL� LQ� FRPXQH�� OH� SDUWL� FRQGLYLGRQR� XQD� TXRWD�
HOHYDWD� GHL� ORUR� FRVWL�� VH� HVVH� KDQQR� SRWHUH� GL�PHUFDWR� QHO�PHUFDWR� GL� YHQGLWD� H� VH� OH� FDUDWWHULVWLFKH� GHO�PHUFDWR�
VRQR� IDYRUHYROL� DO� FRRUGLQDPHQWR��

����� 6H� OH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR� KDQQR� LQ� FRPXQH� XQD� SDUWH� QRWHYROH� GHL� ORUR� FRVWL� YDULDELOL� VXO�PHUFDWR� GL�
YHQGLWD�� q� SL�� SUREDELOH� FKH� VL� YHULILFKLQR� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D�� &Lz� DFFDGH�� SHU� HVHPSLR�� VH� DOFXQL�
YHQGLWRUL� DO� GHWWDJOLR� FKH� RSHUDQR� QHOOR�QHJOL� VWHVVR�L�PHUFDWR�L� DO� GHWWDJOLR� DFTXLVWDQR� LQ� FRPXQH� XQD� TXDQWLWj�
FRQVLGHUHYROH� GHL� SURGRWWL� FKH� ULYHQGRQR�� /R� VWHVVR� FDVR� VL� YHULILFD� VH� SURGXWWRUL� H� YHQGLWRUL� FRQFRUUHQWL� GL� XQ�
SURGRWWR� ILQDOH� DFTXLVWDQR� LQ� FRPXQH� XQD� SDUWH� FRQVLGHUHYROH� GHL� IDWWRUL� GL� SURGX]LRQH��

����� /·DWWXD]LRQH� GL� XQ� DFFRUGR� GL� DFTXLVWR� SXz� QHFHVVLWDUH� OR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD�
FRPPHUFLDOH�� TXDOL� SUH]]L� �R� ORUR� HOHPHQWL�� H� YROXPL� GL� DFTXLVWR�� /R� VFDPELR� GL� WDOL� LQIRUPD]LRQL� SXz� IDFLOLWDUH�
LO� FRRUGLQDPHQWR� UHODWLYDPHQWH� DL� SUH]]L� GL� YHQGLWD� H� DO� OLYHOOR� GL� SURGX]LRQH� H� GHWHUPLQDUH� TXLQGL� XQD�
FROOXVLRQH� VXL� PHUFDWL� GL� YHQGLWD�� *OL� HIIHWWL� GL� ULFDGXWD� GHULYDQWL� GDOOR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO�
SXQWR� GL� YLVWD� FRPPHUFLDOH� SRVVRQR� HVVHUH� ULGRWWL� DO� PLQLPR� DG� HVHPSLR� VH� L� GDWL� VRQR� FRQIURQWDWL� GDOO·RUä
JDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� FKH� QRQ� WUDVPHWWH� OH� LQIRUPD]LRQL� DOOH� SDUWL�� PHWWHQGR� LQ� DWWR� PLVXUH�
WHFQLFKH� R� SUDWLFKH� GHVWLQDWH� D� SURWHJJHUH� OD� ULVHUYDWH]]D� GL� WDOL� LQIRUPD]LRQL�� ,QROWUH� OD� SDUWHFLSD]LRQH� GL�
XQ·LPSUHVD� D� GLYHUVL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� QRQ� GRYUHEEH� SRUWDUH� D� VFDPEL� GL� LQIRUPD]LRQL� DQWLFRQä
FRUUHQ]LDOL� R� DG� DOWUL� WLSL� GL� FRRUGLQDPHQWR� WUD� L� GLYHUVL� DFFRUGL� GL� DFTXLVWR��

����� *OL� HYHQWXDOL� HIIHWWL� VXOOD� FRQFRUUHQ]D� GHULYDQWL� GDOOR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD�
FRPPHUFLDOH� VDUDQQR� YDOXWDWL� DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� D� FRQGLä
]LRQH� FKH� WDOL� VFDPEL� VLDQR� QHFHVVDUL� SHU� LO� IXQ]LRQDPHQWR� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� /D� SRVVLELOLWj�
FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� QHOO·DPELWR� GL� XQ� DFFRUGR� GL� DFTXLVWR� SRVVD� SURGXUUH� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� GHYH� HVVHUH� YDOXWDWD� DQFKH� FRQIRUPHPHQWH� DOOH� LQGLFD]LRQL� IRUQLWH� QHO� FDSLWROR� ��� $QFKH� TXDORUD�
OR� VFDPELR� GL� LQIRUPD]LRQL� DYHVVH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� q�
SL�� SUREDELOH� FKH� O·DFFRUGR� VRGGLVIL� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VH� OR� VFDPELR� QRQ� YD� ROWUH� OD�
FRQGLYLVLRQH� GHL� GDWL� QHFHVVDUL� SHU� O·DFTXLVWR� LQ� FRPXQH� GHL� EHQL� RJJHWWR� GHOO·DFFRUGR� GL� DFTXLVWR� SLXWWRVWR� FKH�
VH� HFFHGH� TXDQWR� QHFHVVDULR� DL� ILQL� GHOO·DFTXLVWR� FRPXQH��

����� 1HO� QHJR]LDUH� L� WHUPLQL� H� OH� FRQGL]LRQL� FRQ� L� IRUQLWRUL�� XQ·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� SXz� PLQDFä
FLDUH� L� IRUQLWRUL� GL� DEEDQGRQDUH� OH� QHJR]LD]LRQL� R� GL� LQWHUURPSHUH� WHPSRUDQHDPHQWH� JOL� DFTXLVWL�� D� PHQR� FKH�
QRQ� OH� VLDQR� RIIHUWH� FRQGL]LRQL�PLJOLRUL� R�SUH]]L� SL��EDVVL�� 7DOL�PLQDFFH� VL� LQVHULVFRQR� GL� QRUPD� LQ�XQ�SURFHVVR�
GL� QHJR]LD]LRQH� H� SRVVRQR� FRPSRUWDUH� D]LRQL� FROOHWWLYH� GD� SDUWH� GHJOL� DFTXLUHQWL� TXDQGR� XQ·RUJDQL]]D]LRQH� GL�
DFTXLVWR� LQ� FRPXQH� FRQGXFH� OH� QHJR]LD]LRQL�� )RUQLWRUL� IRUWL� SRVVRQR� XWLOL]]DUH� PLQDFFH� DQDORJKH� SHU� LQWHUä
URPSHUH� OD� QHJR]LD]LRQH� R� OD� IRUQLWXUD� GL� SURGRWWL� QHOOH� ORUR� WUDWWDWLYH� FRQ� JOL� DFTXLUHQWL�� 7DOL� PLQDFFH� QRQ�
FRVWLWXLVFRQR� GL� QRUPD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� H� JOL� HYHQWXDOL� HIIHWWL� QHJDWLYL� GHULYDQWL� GD�
WDOL� PLQDFFH� FROOHWWLYH� QRQ� VDUDQQR� YDOXWDWL� VHSDUDWDPHQWH�� EHQVu� DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL� GHOO·DFFRUGR�
GL� DFTXLVWR� LQ� FRPXQH�� 8Q� HVHPSLR� GL� WDOL� PLQDFFH� QHO� FRUVR� GHOOD� WUDWWDWLYD� q� FRVWLWXLWR� GD� LQWHUUX]LRQL�
WHPSRUDQHH� GD� SDUWH� GHL� PHPEUL� GL� XQ·DOOHDQ]D� SHU� OD� YHQGLWD� DO� GHWWDJOLR� QHOO·RUGLQDUH� GHWHUPLQDWL� SURGRWWL��
VHOH]LRQDWL� LQGLYLGXDOPHQWH� GD� FLDVFXQR� GHL� PHPEUL� SHU� L� SURSUL� QHJR]L�� SUHVVR� XQ� IRUQLWRUH� GXUDQWH� OH�
QHJR]LD]LRQL� VXL� WHUPLQL� H� OH� FRQGL]LRQL� GHO� ORUR� IXWXUR� DFFRUGR� GL� IRUQLWXUD� ��������� 7DOL� LQWHUUX]LRQL� WHPSRUDQHH

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� /H� LQWHUUX]LRQL� WHPSRUDQHH� HIIHWWXDWH� GDL� YHQGLWRUL� DO� GHWWDJOLR� LQ� UHOD]LRQH� DJOL� RUGLQL� SHU� GHWHUPLQDWL� SURGRWWL� SUHVVR� L� IRUQLWRUL�
GRYUHEEHUR� HVVHUH� GLVWLQWH� GDOOD� FRVLGGHWWD� ©FDQFHOOD]LRQH� GDOO·HOHQFRª�� RVVLD� XQD�PLVXUD� LQ� EDVH� DOOD� TXDOH� XQ� YHQGLWRUH� DO� GHWWDJOLR�
HOLPLQD� GHILQLWLYDPHQWH� GHWHUPLQDWL� SURGRWWL� GL� XQ� IRUQLWRUH� GDO� SURSULR� DVVRUWLPHQWR� H� FHGH� OR� VSD]LR� DVVRFLDWR� VXL� VXRL� VFDIIDOL�



�

SRVVRQR� FRPSRUWDUH� O·LQGLVSRQLELOLWj� GHL� SURGRWWL� VHOH]LRQDWL� GDL� VLQJROL� PHPEUL� GHOO·DOOHDQ]D� VXJOL� VFDIIDOL� GHL�
YHQGLWRUL� DO� GHWWDJOLR� SHU�XQ�SHULRGR� GL� WHPSR� OLPLWDWR�� RVVLD� ILQR� D�TXDQGR� O·DOOHDQ]D� SHU� OD� YHQGLWD� DO� GHWWDJOLR�
H� LO� IRUQLWRUH� QRQ� DEELDQR� FRQFRUGDWR� L� WHUPLQL� H� OH� FRQGL]LRQL� GHOOH� IRUQLWXUH� IXWXUH��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� *OL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� SRVVRQR� GHWHUPLQDUH� QRWHYROL� LQFUHPHQWL� GL� HIILFLHQ]D�� ,Q� SDUWLFRODUH�� JOL�
DFFRUGL� GL� DFTXLVWR� SRVVRQR� GHWHUPLQDUH� ULGX]LRQL� GHL� FRVWL�PHGLDQWH� SUH]]L� GL� DFTXLVWR� LQIHULRUL� R� FRVWL� ULGRWWL�
GL� WUDQVD]LRQH�� WUDVSRUWR� H� PDJD]]LQDJJLR�� IDFLOLWDQGR� LQ� WDO� PRGR� OH� HFRQRPLH� GL� VFDOD�� ,QROWUH� JOL� DFFRUGL� GL�
DFTXLVWR� LQ� FRPXQH� SRVVRQR� FRPSRUWDUH� LQFUHPHQWL� GL� HIILFLHQ]D� TXDOLWDWLYL�� SRUWDQGR� L� IRUQLWRUL� D� LQQRYDUH� H� D�
LPPHWWHUH� VXO� PHUFDWR� SURGRWWL� QXRYL� R� PLJOLRUL�� 7DOL� HIILFLHQ]H� TXDOLWDWLYH� SRVVRQR� DSSRUWDUH� EHQHILFL� DL�
FRQVXPDWRUL�� ULGXFHQGR� OH� GLSHQGHQ]H� HG� HYLWDQGR� OH� SHQXULH� DWWUDYHUVR� FDWHQH� GL� DSSURYYLJLRQDPHQWR� SL��
UHVLOLHQWL� H� FRQWULEXHQGR� D� XQ� PHUFDWR� LQWHUQR� SL�� UHVLOLHQWH��

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� JHQHUDWL� GD� XQ� DFFRUGR�
GL� DFTXLVWR� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� ,Q� DOFXQL� FDVL�� O·REEOLJR� GL� HIIHWWXDUH� JOL�
DFTXLVWL� R� GL� QHJR]LDUH� HVFOXVLYDPHQWH� QHOO·DPELWR� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� SXz� HVVHUH� LQGLVSHQVDELOH�
SHU� FRQVHJXLUH� LO� OLYHOOR� QHFHVVDULR� GL� SRWHUH� GHJOL� DFTXLUHQWL� R� LO� YROXPH� QHFHVVDULR� D� UHDOL]]DUH� HFRQRPLH� GL�
VFDOD�� 7XWWDYLD�� XQ� WDOH� REEOLJR� GHYH� HVVHUH� YDOXWDWR� QHO� FRQWHVWR� GHO� VLQJROR� FDVR��

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D�� TXDOL� OH� HIILFLHQ]H� QHOO·DFTXLVWR� WUDPLWH� XQD� ULGX]LRQH� GHL� FRVWL� H� OH� HIILFLHQ]H� LQ�
WHUPLQL� GL� TXDOLWj� VRWWR� IRUPD� GL� LQWURGX]LRQH� VXO� PHUFDWR� GL� SURGRWWL� QXRYL� R� PLJOLRUDWL�� FRQVHJXLWL� WUDPLWH�
UHVWUL]LRQL� LQGLVSHQVDELOL�� GHYRQR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL� LQ� PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHWHUPLQDWL� GDOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� 1RQ� VRQR� GXQTXH� VXIILFLHQWL� L�
ULVSDUPL� VXL� FRVWL� R� DOWUH� HIILFLHQ]H� FKH� YDQQR� DG� HVFOXVLYR� EHQHILFLR� GHOOH� SDUWL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ�
FRPXQH�� $O� FRQWUDULR�� L� ULVSDUPL� VXL� FRVWL� GHYRQR� HVVHUH� WUDVIHULWL� DL� FOLHQWL� GHOOH� SDUWL�� RVVLD� DL� FRQVXPDWRUL��
1HOO·HVHPSLR� GHL� FRVWL� GL� DFTXLVWR� SL�� EDVVL�� LO� WUDVIHULPHQWR� SXz� DYYHQLUH� DWWUDYHUVR� SUH]]L� SL�� EDVVL� VXO�
PHUFDWR� R� VXL� PHUFDWL� GL� YHQGLWD��

����� 'L� QRUPD� OH� LPSUHVH� VRQR� LQFHQWLYDWH� D� WUDVIHULUH� DOPHQR� XQD� SDUWH� GHOOD� ULGX]LRQH� GHL� FRVWL� YDULDELOL� DL� SURSUL�
FOLHQWL�� ,O� PDUJLQH� GL� SURILWWR� SL�� HOHYDWR� GHULYDQWH� GDOOH� ULGX]LRQL� GHL� FRVWL� YDULDELOL� IRUQLVFH� DOOH� LPSUHVH� XQ�
QRWHYROH� LQFHQWLYR� FRPPHUFLDOH� DG� HVSDQGHUH� OD� SURGX]LRQH� DWWUDYHUVR� ULGX]LRQL� GHL� SUH]]L�� 7XWWDYLD� L�PHPEUL�
GL� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� FKH� GHWHQJRQR� FRQJLXQWDPHQWH� XQ� SRWHUH� GL� PHUFDWR� VLJQLILFDWLYR� VXO�
PHUFDWR� R� VXL� PHUFDWL� GL� YHQGLWD� SRVVRQR� HVVHUH� PHQR� LQFOLQL� D� WUDVIHULUH� DL� FRQVXPDWRUL� OH� ULGX]LRQL� GHL� FRVWL�
YDULDELOL�� ,QROWUH� q� LPSUREDELOH� FKH� PHUH� ULGX]LRQL� GHL� FRVWL� ILVVL� �TXDOL� SDJDPHQWL� IRUIHWWDUL� GD� SDUWH� GHL�
IRUQLWRUL�� VLDQR� WUDVIHULWH� DL� FRQVXPDWRUL�� LQ� TXDQWR� GL� QRUPD� QRQ� LQFHQWLYDQR� OH� LPSUHVH� DG� HVSDQGHUH� OD�
SURGX]LRQH�� Ë� SHUWDQWR� QHFHVVDULD� XQ·DWWHQWD� YDOXWD]LRQH� GHOO·DFFRUGR� VSHFLILFR� GL� DFTXLVWR� LQ� FRPXQH� DO� ILQH� GL�
VWDELOLUH� VH� HVVR� JHQHUL� XQ� LQFHQWLYR� HFRQRPLFR� DG� HVSDQGHUH� OD� SURGX]LRQH� H� TXLQGL� D� WUDVIHULUH� ULGX]LRQL� GHL�
FRVWL� R� LQFUHPHQWL� GL� HIILFLHQ]D� ��������� ,QILQH� OD� ULGX]LRQH� GHL� SUH]]L� GL� YHQGLWD� SHU� L� FRQVXPDWRUL� q� SDUWLFRODUä
PHQWH� LPSUREDELOH� VH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� OLPLWD� �R� GLVLQFHQWLYD�� OD� FDSDFLWj� GHL� VXRL� PHPEUL� GL�
DFTXLVWDUH� DXWRQRPDPHQWH� YROXPL� DJJLXQWLYL� DWWUDYHUVR� R� DO� GL� IXRUL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� ,Q�
HIIHWWL� JOL� DFFRUGL� GL� DFTXLVWR� LQ� FRPXQH� FKH� OLPLWDQR� OD� SRVVLELOLWj� SHU� L� ORUR� PHPEUL� GL� HIIHWWXDUH� RUGLQL� LQ�
PDQLHUD� LQGLSHQGHQWH� GL� YROXPL� DJJLXQWLYL� FRVWLWXLVFRQR� XQ� LQFHQWLYR� DG� DXPHQWDUH� L� SUH]]L� GL� YHQGLWD�� &Lz� q�
GRYXWR� DO� IDWWR� FKH� OLPLWDUH� FRQJLXQWDPHQWH� O·DFTXLVWR� GL� IDWWRUL� SURGXWWLYL� SXz� DOWUHVu� DYHUH� O·HIIHWWR� GL� OLPLWDUH�
LO� YROXPH� GHOOH� YHQGLWH� VXO� PHUFDWR� R� VXL� PHUFDWL� GL� YHQGLWD��

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� ,� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� SRVVRQR� HVVHUH� VRGGLVIDWWL� VH� O·DFFRUGR� SHUPHWWH� DOOH� SDUWL� GL�
HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH� VRVWDQ]LDOH� GHL� SURGRWWL� ULOHYDQWL�� 7DOH� YDOXWD]LRQH� GHYH� ULJXDUGDUH� L�
PHUFDWL� GL� DFTXLVWR� H� GL� YHQGLWD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� $G� HVHPSLR� VHEEHQH� XQR� VFRQWR� SRVVD� DVVXPHUH� OD� IRUPD� FRQWUDWWXDOH� GL� XQ� SDJDPHQWR� IRUIHWWDULR�� GHWWR� VFRQWR� SXz� HVVHUH�
HIIHWWLYDPHQWH� VXERUGLQDWR� DO� FRQVHJXLPHQWR� GL� GHWHUPLQDWL� RELHWWLYL� GL� YHQGLWD� SUHYLVWL� DO� PRPHQWR� GHOOD� ULQHJR]LD]LRQH� GHO�
FRQWUDWWR� O·DQQR� VXFFHVVLYR�
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����� (VHPSL�

����� &DUWHOOR� IUD� DFTXLUHQWL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� QXPHURVH� SLFFROH� LPSUHVH� UDFFROJRQR� WHOHIRQL� FHOOXODUL� XVDWL� SUHVVR� SXQWL� YHQGLWD� DO� GHWWDJOLR�
GRYH� VRQR� UHVWLWXLWL� DO� PRPHQWR� GHOO·DFTXLVWR� GL� XQ� QXRYR� WHOHIRQR� FHOOXODUH�� 7DOL� VRJJHWWL� FKH� ULWLUDQR�
WHOHIRQL� FHOOXODUL� XVDWL� OL� ULYHQGRQR� DG� LPSUHVH� GL� ULFLFODJJLR� FKH� HVWUDJJRQR� PDWHULH� SULPH� SUH]LRVH� TXDOL�
RUR�� DUJHQWR� H� UDPH� GD� ULXWLOL]]DUH� FRPH� DOWHUQDWLYD� SL�� VRVWHQLELOH� DOO·HVWUD]LRQH� PLQHUDULD� DUWLJLDQDOH��
&LQTXH� LPSUHVH� GL� ULFLFODJJLR�� FKH� UDSSUHVHQWDQR� LO� ����� GHO� PHUFDWR� GHJOL� DFTXLVWL� GL� WHOHIRQL� FHOOXODUL�
XVDWL�� FRQFRUGDQR� XQ� SUH]]R� GL� DFTXLVWR� PDVVLPR� FRPXQH� SHU� VLQJROR� WHOHIRQR�� 7DOL� FLQTXH� LPSUHVH� GL�
ULFLFODJJLR� VL� WHQJRQR� UHFLSURFDPHQWH� LQIRUPDWH� LQ� PHULWR� DOOH� GLVFXVVLRQL� VXL� SUH]]L� FKH� FRQGXFRQR�
LQGLYLGXDOPHQWH� FRQ� L� VRJJHWWL� FKH� ULWLUDQR� L� WHOHIRQL� FHOOXODUL� XVDWL�� DOOH� RIIHUWH� SUHVHQWDWH� D� WDOL� VRJJHWWL�
H� DO� SUH]]R� FKH� DOOD� ILQH� DFFHWWDQR� GL� SDJDUH� D� WDOL� VRJJHWWL� SHU� FLDVFXQ� WHOHIRQR��

$QDOLVL�� OH� FLQTXH� LPSUHVH� GL� ULFLFODJJLR� VRQR� WXWWH� SDUWL� GL� XQ� FDUWHOOR� IUD� DFTXLUHQWL�� &LDVFXQD� GL� HVVH�
QHJR]LD� LQGLYLGXDOPHQWH� FRQ� L� VRJJHWWL� FKH� ULWLUDQR� L� WHOHIRQL� FHOOXODUL� H� DFTXLVWD� LQGLYLGXDOPHQWH� GD� TXHVWL�
XOWLPL�� 1RQ� YL� q� DOFXQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� FKH� UDSSUHVHQWL� FRQJLXQWDPHQWH� JOL� DFTXLUHQWL� QHOOH�
QHJR]LD]LRQL� R� QHJOL� DFTXLVWL� SUHVVR� L� VRJJHWWL� FKH� ULWLUDQR� L� WHOHIRQL�� ,QGLSHQGHQWHPHQWH� GDOOD� TXRWD� GL�
PHUFDWR� UHODWLYDPHQWH� PRGHVWD� FKH� OH� LPSUHVH� GL� ULFLFODJJLR� GHWHQJRQR� VXO� PHUFDWR� GL� DFTXLVWR� GL� ULILXWL�
HOHWWURQLFL�� O·DFFRUGR� WUD� GL� HVVH� VL� TXDOLILFD� FRPH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� H� QRQ�
ULFKLHGH� DOFXQD� GHILQL]LRQH� GHO� PHUFDWR� Qp� DOFXQD� YDOXWD]LRQH� GHL� VXRL� SRWHQ]LDOL� HIIHWWL� VXO� PHUFDWR��

����� 1HJR]LD]LRQH� FRPXQH� GD� SDUWH� GL� XQ·DOOHDQ]D� HXURSHD� SHU� OD� YHQGLWD� DO� GHWWDJOLR�

(VHPSLR� Q�� ��

6LWXD]LRQH�� XQ·DOOHDQ]D� HXURSHD� SHU� OD� YHQGLWD� DO� GHWWDJOLR�� FRPSRVWD� GD� VHWWH� JUDQGL� FDWHQH� GL� GLVWULEXä
]LRQH�� FLDVFXQD� SURYHQLHQWH� GD� XQR� 6WDWR� PHPEUR� GLYHUVR�� QHJR]LD� FRQJLXQWDPHQWH� FRQ� XQ� JUDQGH� IDEä
EULFDQWH� GL� PDUFD� GL� SURGRWWL� GROFLDUL� DOFXQL� WHUPLQL� H� FRQGL]LRQL� VXSSOHPHQWDUL� SHU� LO� ORUR� IXWXUR� DFFRUGR�
GL� IRUQLWXUD�� /·DOOHDQ]D� GHWLHQH� XQD� TXRWD� GL�PHUFDWR� QRQ� VXSHULRUH� DO� ����� VX� FLDVFXQ� PHUFDWR� GL� DFTXLVWR�
ULOHYDQWH� SHU� L� SURGRWWL� GROFLDUL� H� FLDVFXQR� GHL� VXRL� PHPEUL� GHWLHQH� XQD� TXRWD� GL� PHUFDWR� FRPSUHVD� WUD� LO�
�����H� LO������ VXL�PHUFDWL� DO� GHWWDJOLR� QHL� ULVSHWWLYL� 6WDWL�PHPEUL�� /H� WUDWWDWLYH� ULJXDUGDQR� LQ�SDUWLFRODUH� XQR�
VFRQWR� VXSSOHPHQWDUH� VXO� SUH]]R� GL� FDWDORJR� QRUPDOH� GHO� IDEEULFDQWH� LQ� FDPELR� GL� WDOXQL� VHUYL]L� SURPRä
]LRQDOL� FKH� LQWHUHVVDQR� L� VHWWH� 6WDWL�PHPEUL� QHL� TXDOL� L�PHPEUL� GHOO·DOOHDQ]D� RSHUDQR� VXO�PHUFDWR� GL� YHQGLWD��
(QWUDPEH� OH� SDUWL� FRQGXFRQR� XQD� VWUHQXD� WUDWWDWLYD� SHU� VSXQWDUH� LO� PLJOLRU� DFFRUGR� SRVVLELOH�� $� XQ� FHUWR�
SXQWR� GHL� QHJR]LDWL�� O·DOOHDQ]D� SHU� OD� YHQGLWD� DO� GHWWDJOLR� PLQDFFLD�� H� VXFFHVVLYDPHQWH� GHFLGH�� GL� LQWHUURPä
SHUH� WHPSRUDQHDPHQWH� JOL� RUGLQL� SHU� GHWHUPLQDWL� SURGRWWL� SUHVVR� LO� IDEEULFDQWH� DO� ILQH� GL� DXPHQWDUH� OD�
SUHVVLRQH�� 1HOO·DWWXDUH� WDOH� GHFLVLRQH�� FLDVFXQ�PHPEUR� GHOO·DOOHDQ]D� GHFLGH� LQGLYLGXDOPHQWH� TXDOL� SURGRWWL� GHO�
IDEEULFDQWH� FHVVD� GL� RUGLQDUH� GXUDQWH� OR� VWDOOR� GHOOH� QHJR]LD]LRQL�� ,QILQH�� GRSR� XQ� XOWHULRUH� FLFOR� GL� QHJRä
]LDWL�� LO� IDEEULFDQWH� H� O·DOOHDQ]D� FRQFRUGDQR� OR� VFRQWR� VXSSOHPHQWDUH� FKH� VL� DSSOLFKHUj� DL� VXFFHVVLYL� DFTXLVWL�
LQGLYLGXDOL� GD� SDUWH� GHL� VXRL� PHPEUL� H� ULSUHQGRQR� JOL� RUGLQL� SHU� O·LQWHUD� JDPPD� GL� SURGRWWL� SUHVVR� LO�
IDEEULFDQWH��

$QDOLVL�� O·DOOHDQ]D� HXURSHD� SHU� OD� YHQGLWD� DO� GHWWDJOLR� VL� TXDOLILFD� FRPH� XQ� DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH��
DQFKH� VH� QHJR]LD� FRQJLXQWDPHQWH� FRQ� LO� IDEEULFDQWH� VROWDQWR� GHWHUPLQDWH� FRQGL]LRQL� SHU� FRQWR� GHL� VXRL�
PHPEUL� VXOOD� EDVH� GHOOH� TXDOL� HVVL� DFTXLVWDQR� LQGLYLGXDOPHQWH� L� TXDQWLWDWLYL� ULFKLHVWL�� /H� FDWHQH� QD]LRQDOL� GL�
YHQGLWD� DO� GHWWDJOLR� FKH� VRQR� PHPEUL� GHOO·DOOHDQ]D� QRQ� RSHUDQR� VXJOL� VWHVVL� PHUFDWL� GL� YHQGLWD�� 3HUWDQWR� q�
PHQR� SUREDELOH� FKH� O·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� D� YDOOH�� QHOOD�
PLVXUD� LQ� FXL� HVVL� GHYRQR� IDU� IURQWH� D� XQD� VXIILFLHQWH� SUHVVLRQH� FRQFRUUHQ]LDOH� GD� SDUWH� GL� YHQGLWRUL� DO�
GHWWDJOLR� FRQFRUUHQWL�� *OL� HYHQWXDOL� HIIHWWL� QHJDWLYL� VXOOD� FRQFRUUHQ]D� SHU� L�SURGXWWRUL� D�PRQWH� GHULYDQWL� GDOOR�
VFRQWR� VXSSOHPHQWDUH� �DG� HVHPSLR� LQ� WHUPLQL� GL� LQQRYD]LRQH� GD� SDUWH� GHL� IRUQLWRUL�� GHYRQR� HVVHUH� YDOXWDWL�
DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� /D� VRVSHQVLRQH� WHPSRUDQHD� GHJOL�
RUGLQL� QRQ� VHPEUD� GDQQHJJLDUH� L� FRQVXPDWRUL� QHO� EUHYH� WHUPLQH�� QHOOD�PLVXUD� LQ� FXL� DEELDQR� DOWUL� YHQGLWRUL�
DO� GHWWDJOLR� FRQFRUUHQWL� SUHVVR� L� TXDOL� SRVVRQR� DFTXLVWDUH� JOL� VWHVVL� SURGRWWL� R� SURGRWWL� VRVWLWXLELOL�� LQROWUH�
SXz� DQGDUH� D� YDQWDJJLR� GHL� FRQVXPDWRUL� QHO� OXQJR� WHUPLQH� JUD]LH� D� SUH]]L� SL�� EDVVL��

����� $FTXLVWR� LQ� FRPXQH� IUD� SLFFROH� LPSUHVH� FKH� QHOO·LQVLHPH� GHWHQJRQR� XQD� TXRWD� GL� PHUFDWR� PRGHVWD
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(VHPSLR� Q�� ��

6LWXD]LRQH�� ���� SLFFROL� YHQGLWRUL� DO� GHWWDJOLR� VWLSXODQR� XQ� DFFRUGR� SHU� FUHDUH� XQ·RUJDQL]]D]LRQH� GL� DFTXLä
VWR� LQ� FRPXQH�� (VVL� VRQR� REEOLJDWL� D� HIIHWWXDUH� XQ� YROXPH� PLQLPR� GL� DFTXLVWL� DWWUDYHUVR� O·RUJDQL]]D]LRQH��
SDUL� D� FLUFD� LO� ����� GHL� FRVWL� WRWDOL� GL� FLDVFXQ� YHQGLWRUH�� ,O� YROXPH� GL� DFTXLVWL� HIIHWWXDWR� GD� FLDVFXQR�
DWWUDYHUVR� O·RUJDQL]]D]LRQH� SXz� HVVHUH� VXSHULRUH� D� TXHOOR� PLQLPR�� H� VRQR� DPPHVVL� DQFKH� DFTXLVWL� DO� GL�
IXRUL� GHOO·RUJDQL]]D]LRQH�� 7DOL� YHQGLWRUL� DO� GHWWDJOLR� GHWHQJRQR� LQVLHPH� XQD� TXRWD� GL� PHUFDWR� GHO� ����� VLD�
VXO� PHUFDWR� G·DFTXLVWR� FKH� VX� TXHOOR� GL� YHQGLWD�� /·LPSUHVD� $� H� O·LPSUHVD� %� VRQR� GXH� FRQFRUUHQWL� GL� JUDQGL�
GLPHQVLRQL� GHL� PHPEUL� GHOO·DFFRUGR� GL� DFTXLVWR� LQ� FRPXQH�� $� H� %� GHWHQJRQR� ULVSHWWLYDPHQWH� XQD� TXRWD� GL�
PHUFDWR� GHO������ H�GHO������� VLD� VXO�PHUFDWR� GL� DFTXLVWR� FKH� VX�TXHOOR� GL� YHQGLWD��1RQ� HVLVWRQR� EDUULHUH� FKH�
LPSHGLVFRQR� DJOL� DOWUL� SLFFROL� FRQFRUUHQWL� GL� FUHDUH� DQFK·HVVL� XQ·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH�� ,�
���� YHQGLWRUL� DO� GHWWDJOLR� RWWHQJRQR� XQD� VRVWDQ]LDOH� ULGX]LRQH� GHL� FRVWL� JUD]LH� DJOL� DFTXLVWL� FRQJLXQWL�
HIIHWWXDWL� PHGLDQWH� O·RUJDQL]]D]LRQH� GL� DFTXLVWR��

$QDOLVL�� L� YHQGLWRUL� DO� GHWWDJOLR� GHWHQJRQR� XQD� SRVL]LRQH� PRGHVWD� QHL� PHUFDWL� G·DFTXLVWR� H� GL� YHQGLWD��
/·DFFRUGR� GL� FRRSHUD]LRQH� FRPSRUWD� LQROWUH� OD� UHDOL]]D]LRQH� GL� HFRQRPLH� GL� VFDOD�� 6HEEHQH� L� YHQGLWRUL� DO�
GHWWDJOLR� UDJJLXQJDQR� XQ� SL�� HOHYDWR� OLYHOOR� GL� FRQGLYLVLRQH� GHL� FRVWL�� q� LPSUREDELOH� FKH� JXDGDJQLQR� SRWHUH�
GL�PHUFDWR� VXO�PHUFDWR� GL� YHQGLWD� D� FDXVD� GHOOD� SUHVHQ]D� GL�$� H� %�� HQWUDPEL� GL� GLPHQVLRQL� VLQJROH�PDJJLRUL�
GHOO·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH�� Ë� TXLQGL� LPSUREDELOH� FKH� L� YHQGLWRUL� DO� GHWWDJOLR� SRVVDQR�
FRRUGLQDUH� LO� ORUR� FRPSRUWDPHQWR� H� FROOXGHUH� H� FKH� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� DEELD� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���

����� &RQGLYLVLRQH� GHL� FRVWL� H� SRWHUH� GL� PHUFDWR� VXO� PHUFDWR� GL� YHQGLWD�

(VHPSLR� Q�� ��

6LWXD]LRQH�� GXH� FDWHQH� GL� VXSHUPHUFDWL� VWLSXODQR� XQ� DFFRUGR� SHU� DFTXLVWDUH� LQ� FRPXQH� SURGRWWL� FKH�
UDSSUHVHQWDQR� DOO·LQFLUFD� O·����� GHL� ORUR� FRVWL� YDULDELOL�� 6XL� PHUFDWL� G·DFTXLVWR� ULOHYDQWL� SHU� OH� GLYHUVH�
FDWHJRULH� GL� SURGRWWL� OH� SDUWL� GHWHQJRQR� LQVLHPH� XQD� TXRWD� GL� PHUFDWR� FRPSUHVD� IUD� LO� ����� H� LO� ������
6XO� PHUFDWR� GL� YHQGLWD� ULOHYDQWH� OH� SDUWL� GHWHQJRQR� FRQJLXQWDPHQWH� XQD� TXRWD� GL� PHUFDWR� GHO� ����� H� YL�
VRQR� DOWUL� TXDWWUR� YHQGLWRUL� DO� GHWWDJOLR� VLJQLILFDWLYL�� FLDVFXQR� FRQ� XQD� TXRWD� GL� PHUFDWR� GHO� ������ Ë� SRFR�
SUREDELOH� ULXVFLUH� DG� HQWUDUH� QHO� PHUFDWR��

$QDOLVL�� q� SUREDELOH� FKH� PHGLDQWH� WDOH� DFFRUGR� GL� DFTXLVWR� OH� SDUWL� SRVVDQR� FRRUGLQDUH� LO� ORUR� FRPSRUWDä
PHQWR� H� FROOXGHUH�� /H� SDUWL� KDQQR� SRWHUH� GL� PHUFDWR� VXO� PHUFDWR� GL� YHQGLWD�� GDWD� OD� SUHVHQ]D� GL� SRFKL�
FRQFRUUHQWL� VXO�PHUFDWR� GL� GLPHQVLRQL� PROWR� LQIHULRUL�� H� GDWR� FKH� O·DFFRUGR� GL� DFTXLVWR� JHQHUD� XQD� QRWHYROH�
FRQGLYLVLRQH� GHL� FRVWL�� ,QROWUH� q� SRFR� SUREDELOH� ULXVFLUH� DG� HQWUDUH� QHO� PHUFDWR�� /H� SDUWL� DYUHEEHUR� XQ�
LQFHQWLYR� DQFRUD� SL�� IRUWH� D� FRRUGLQDUH� LO� ORUR� FRPSRUWDPHQWR� VH� OH� ORUR� VWUXWWXUH� GHL� FRVWL� IRVVHUR�
DQDORJKH� JLj� SULPD� GHOOD� FRQFOXVLRQH� GHOO·DFFRUGR�� ,QROWUH�� PDUJLQL� VLPLOL� GHOOH� SDUWL� DXPHQWHUHEEHUR� XOWHä
ULRUPHQWH� LO� ULVFKLR� GL� FROOXVLRQH�� 4XHVWR� DFFRUGR� FUHD� DQFKH� LO� ULVFKLR� FKH� OH� SDUWL� OLPLWLQR� OD� GRPDQGD� H��
GL� FRQVHJXHQ]D�� LQ� ULVSRVWD� DOOD� ULGX]LRQH� GHOOD� TXDQWLWj�� L� SUH]]L� GL� YHQGLWD� D� YDOOH� DXPHQWLQR�� Ë� TXLQGL�
YHURVLPLOH� FKH� O·DFFRUGR� GL� DFTXLVWR� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� �����
SDUDJUDIR� ��� $� FDXVD� GHO� VLJQLILFDWLYR� SRWHUH� GL�PHUFDWR� GHOOH� SDUWL� VXO�PHUFDWR� GL� YHQGLWD�� q� GLIILFLOH� FKH� JOL�
LQFUHPHQWL� GL� HIILFLHQ]D� VRWWR� IRUPD� GL� ULGX]LRQH� GHL� FRVWL� FKH� O·DFFRUGR� SRWUHEEH� GHWHUPLQDUH� VLDQR�
WUDVIHULWL� DL� FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� Ë�
SHUWDQWR� SUREDELOH� FKH� O·DFFRUGR� GL� DFTXLVWR� QRQ� ULVSHWWL� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

����� 3DUWL� FKH� RSHUDQR� LQ� PHUFDWL� JHRJUDILFL� GLIIHUHQWL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� VHL� JUDQGL� YHQGLWRUL� DO� GHWWDJOLR�� RJQXQR� VLWXDWR� LQ� XQ� GLYHUVR� 6WDWR� PHPEUR�� IRUPDQR� XQ·RUä
JDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� SHU� FRPSUDUH� LQVLHPH� YDUL� SURGRWWL� GL� PDUFD� D� EDVH� GL� IDULQD� GL� JUDQR�
GXUR�� /H�SDUWL� SRVVRQR� DFTXLVWDUH� DOWUL� SURGRWWL� GL�PDUFD� VLPLOL� DO�GL� IXRUL� GHOOD� FRRSHUD]LRQH�� ,QROWUH�� FLQTXH�
GL� ORUR� RIIURQR� SURGRWWL� VLPLOL� FRQ� LO� SURSULR� PDUFKLR�� ,�PHPEUL� GHOO·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH�
GHWHQJRQR� LQVLHPH� XQD� TXRWD� GL� PHUFDWR� GHO� ����� FLUFD� VXO� PHUFDWR� GL� DFTXLVWR� ULOHYDQWH�� FKH� FRPSUHQGH�
WXWWD� O·8QLRQH�� 6XO�PHUFDWR� GL� DFTXLVWR� VRQR� SUHVHQWL� DOWUL� WUH� JUDQGL� DFTXLUHQWL�� GL� GLPHQVLRQL� DQDORJKH�� 6XL�
PHUFDWL� GL� YHQGLWD� QHL� TXDOL� RSHUDQR� H� FKH� VRQR� PHUFDWL� QD]LRQDOL�� FLDVFXQD� SDUWH� GHOO·RUJDQL]]D]LRQH� GL�
DFTXLVWR� LQ� FRPXQH� GHWLHQH� XQD� TXRWD� GL� PHUFDWR� FRPSUHVD� IUD� LO� ����� H� LO� ������ ,Q� RJQL� 6WDWR� PHPEUR�
RSHUD� XQD� VROD� SDUWH� GHO� JUXSSR�� /H� SDUWL� QRQ� VRQR� FRQFRUUHQWL� SRWHQ]LDOL� VXL� PHUFDWL� GL� DOWUH�
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$QDOLVL�� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� VDUj� LQ� JUDGR� GL� FRPSHWHUH� FRQ� DOWUL� JUDQGL� DFTXLUHQWL�
HVLVWHQWL� VXO� PHUFDWR� GL� DFTXLVWR�� ,� PHUFDWL� GL� YHQGLWD� VRQR� PROWR� SL�� SLFFROL� �LQ� WHUPLQL� GL� IDWWXUDWR� H� GL�
HVWHQVLRQH� JHRJUDILFD�� GHO� PHUFDWR� GL� DFTXLVWR� FKH� FRPSUHQGH� WXWWD� O·8QLRQH� H� LQ� HVVL� DOFXQL� PHPEUL�
GHOO·RUJDQL]]D]LRQH� SRVVRQR� DYHUH� SRWHUH� GL� PHUFDWR�� 6HEEHQH� L� PHPEUL� GHOO·RUJDQL]]D]LRQH� GL� DFTXLVWR�
LQ� FRPXQH� DEELDQR� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� VXSHULRUH� DO� ����� VXO� PHUFDWR� GL� DFTXLVWR�� q� LPSURä
EDELOH� FKH� OH� SDUWL� FRRUGLQLQR� LO� ORUR� FRPSRUWDPHQWR� H� SRVVDQR� FROOXGHUH� VXL� PHUFDWL� GL� YHQGLWD� LQ� TXDQWR�
QRQ� VRQR� FRQFRUUHQWL� Qp� HIIHWWLYL� Qp�SRWHQ]LDOL� VXL�PHUFDWL� D� YDOOH�� Ë� LQROWUH� SUREDELOH� FKH� HVVL� WUDVIHULVFDQR� L�
SUH]]L� ULGRWWL� QHOOD�PLVXUD� LQ� FXL� GHYRQR� IDU� IURQWH� D�XQD� FRQFRUUHQ]D� VLJQLILFDWLYD� VXL�PHUFDWL� GL� YHQGLWD��'L�
FRQVHJXHQ]D� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� SUREDELOPHQWH� QRQ� DYUj� HIIHWWL� UHVWULWWLYL� VXOOD� FRQä
FRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���

����� 6FDPELR� GL� LQIRUPD]LRQL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� WUH� SURGXWWRUL� LQ� FRQFRUUHQ]D� IUD� GL� ORUR�� $� %� H� &�� DIILGDQR� D� XQ·RUJDQL]]D]LRQH� LQGLSHQGHQWH�
GL� DFTXLVWR� LQ� FRPXQH� O·DFTXLVWR� GHO� SURGRWWR� =�� XQ� EHQH� LQWHUPHGLR� XWLOL]]DWR� GDL� WUH� SHU� SURGXUUH� LO�
SURGRWWR� ILQDOH� ;�� ,� FRVWL� GL� =� QRQ� UDSSUHVHQWDQR� XQ� IDWWRUH� GL� FRVWR� ULOHYDQWH� QHOOD� SURGX]LRQH� GL� ;��
/·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� QRQ� q� LQ� FRQFRUUHQ]D� FRQ� OH� SDUWL� VXO� PHUFDWR� GL� YHQGLWD� GL� ;��
7XWWH� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� JOL� DFTXLVWL� �DG� HVHPSLR� OH� VSHFLILFKH� UHODWLYH� DOOD� TXDOLWj� H� TXDQWLWj�� OH�
GDWH� GL� FRQVHJQD�� L� SUH]]L� GL� DFTXLVWR� PDVVLPL�� VRQR� GLYXOJDWH� VROR� DOO·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ�
FRPXQH� H� QRQ� DOOH� DOWUH� SDUWL�� /·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� FRQFRUGD� L� SUH]]L� GL� DFTXLVWR� FRQ�
L� IRUQLWRUL�� $�� %� H�&�KDQQR� LQVLHPH� XQD� TXRWD� GL�PHUFDWR� GHO� ����� VLD� VXO�PHUFDWR� GL� DFTXLVWR� FKH� LQ� TXHOOR�
GL� YHQGLWD�� 6XL� PHUFDWL� GL� DFTXLVWR� H� GL� YHQGLWD� HVVL� KDQQR� VHL� FRQFRUUHQWL�� GXH� GHL� TXDOL� GHWHQJRQR� XQD�
TXRWD� GL� PHUFDWR� GHO� ������

$QDOLVL�� SRLFKp� QRQ� F·q� XQR� VFDPELR� GLUHWWR� GL� LQIRUPD]LRQL� IUD� OH� SDUWL�� q� SRFR� SUREDELOH� FKH� OD� FRPXä
QLFD]LRQH� GL� LQIRUPD]LRQL� QHFHVVDULH� SHU� JOL� DFTXLVWL� WUDPLWH� O·RUJDQL]]D]LRQH� GL� DFTXLVWR� LQ� FRPXQH� SRVVD�
GHWHUPLQDUH� XQD� FROOXVLRQH�� Ë�TXLQGL� LPSUREDELOH� FKH� TXHVWR� VFDPELR� GL� LQIRUPD]LRQL� DEELD� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���

��� $&&25',� ',� &200(5&,$/,==$=,21(�

����� ,QWURGX]LRQH�

����� *OL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� ULJXDUGDQR� OD� FRRSHUD]LRQH� WUD� FRQFRUUHQWL� QHOOD� YHQGLWD�� GLVWULEX]LRQH� R�
SURPR]LRQH� GHL� ULVSHWWLYL� SURGRWWL� VRVWLWXWLYL�� 4XHVWL� WLSL� GL� DFFRUGL� SRVVRQR� HVVHUH� GL� SRUWDWD� PROWR� GLYHUVD� D�
VHFRQGD� GHOOH� IXQ]LRQL� GL� FRPPHUFLDOL]]D]LRQH� LQWHUHVVDWH� GDOOD� FRRSHUD]LRQH�� $G� XQ� HVWUHPR�� JOL� DFFRUGL� GL�
YHQGLWD� LQ� FRPXQH� SRVVRQR� FRQGXUUH� DOOD� GHILQL]LRQH� D� OLYHOOR� FRPXQH� GL� WXWWL� JOL� DVSHWWL� FRPPHUFLDOL� UHODWLYL�
DOOD� YHQGLWD� GHL� SURGRWWL�� LYL� FRPSUHVR� LO� SUH]]R��$OO·DOWUR� HVWUHPR� YL� VRQR� DFFRUGL� VSHFLILFL� FKH� LQWHUHVVDQR� VROR�
XQD� IXQ]LRQH� SDUWLFRODUH� GL� FRPPHUFLDOL]]D]LRQH�� FRPH� OD� GLVWULEX]LRQH�� O·DVVLVWHQ]D� SRVW�YHQGLWD� R� OD� SXEä
EOLFLWj��

����� *OL� DFFRUGL� GL� GLVWULEX]LRQH� FRVWLWXLVFRQR� XQD� FDWHJRULD� LPSRUWDQWH� GL� TXHVWL� DFFRUGL� VSHFLILFL�� 'L� QRUPD� JOL�
DFFRUGL� GL� GLVWULEX]LRQH� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH�
UHVWUL]LRQL� YHUWLFDOL� H� GHJOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL�� WUDQQH� L� FDVL� LQ� FXL� OH� SDUWL� GHOO·DFFRUGR� VRQR�
FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL�� 6H� L� FRQFRUUHQWL� VWLSXODQR� XQ� DFFRUGR� SHU� OD� GLVWULEX]LRQH� GHL� ORUR� SURGRWWL�
VRVWLWXWLYL� �LQ�SDUWLFRODUH� VH� FLz� DYYLHQH� VX�PHUFDWL� JHRJUDILFL� GLYHUVL��� HVLVWH� LO� ULVFKLR� FKH� LQ� FHUWL� FDVL� JOL� DFFRUGL�
DEELDQR� FRPH� RJJHWWR� R� FRPH� HIIHWWR� OD� VXGGLYLVLRQH� GHO� PHUFDWR� WUD� OH� SDUWL� R� FKH� GHWHUPLQLQR� XQ� HVLWR�
FROOXVLYR�� &Lz� SXz� YDOHUH� WDQWR� SHU� JOL� DFFRUGL� UHFLSURFL� TXDQWR� SHU� TXHOOL� QRQ� UHFLSURFL� WUD� FRQFRUUHQWL� FKH�
GHYRQR� TXLQGL� HVVHUH� YDOXWDWL� LQQDQ]LWXWWR� LQ� EDVH� DL� SULQFLSL� LQGLFDWL� QHO� SUHVHQWH� FDSLWROR�� 4XDORUD� GD� WDOH�
YDOXWD]LRQH� HPHUJD� FKH� OD� FRRSHUD]LRQH� WUD� FRQFRUUHQWL� QHO� VHWWRUH� GHOOD� GLVWULEX]LRQH� q� LQ� OLQHD� GL� PDVVLPD�
DPPLVVLELOH�� VDUj� QHFHVVDULR� XQ� XOWHULRUH� HVDPH� SHU� YDOXWDUH� OH� UHVWUL]LRQL� YHUWLFDOL� FRQWHQXWH� QHJOL� DFFRUGL��
4XHVWD� VHFRQGD� IDVH� GHOOD� YDOXWD]LRQH� VL� EDVHUj� VXL� SULQFLSL� VWDELOLWL� QHJOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL��

����� /·XQLFD� HFFH]LRQH� DO� SURFHVVR� LQ� GXH� IDVL� GL� FXL� DO� SXQWR� SUHFHGHQWH� ULJXDUGD� JOL� DFFRUGL� GL� GLVWULEX]LRQH� QRQ�
UHFLSURFD� WUD� FRQFRUUHQWL� QHO� FRQWHVWR� GHL� TXDOL� D�� LO� IRUQLWRUH� q� XQ� SURGXWWRUH�� YHQGLWRUH� DOO·LQJURVVR� R�
LPSRUWDWRUH� H� XQ� GLVWULEXWRUH� GL� EHQL�� PHQWUH� O·DFTXLUHQWH� q� XQ� GLVWULEXWRUH� H� QRQ� XQ·LPSUHVD� FRQFRUUHQWH� D
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OLYHOOR� GL� SURGX]LRQH�� YHQGLWD� DOO·LQJURVVR� R� LPSRUWD]LRQH� RSSXUH� E�� LO� IRUQLWRUH� q� XQ� SUHVWDWRUH� GL� VHUYL]L�
RSHUDQWH� D� GLYHUVL� OLYHOOL� GHOOD� FDWHQD� FRPPHUFLDOH�� PHQWUH� O·DFTXLUHQWH� IRUQLVFH� L� SURSUL� VHUYL]L� D� OLYHOOR� GL�
YHQGLWD� DO� GHWWDJOLR� H� QRQ� q� XQ·LPSUHVD� FRQFRUUHQWH� D� OLYHOOR� GHOOD� FDWHQD� FRPPHUFLDOH� LQ� FXL� DFTXLVWD� L� VHUYL]L�
RJJHWWR� GHO� FRQWUDWWR� VRJJHWWL� DOO·DSSOLFD]LRQH� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWUL]LRQL�
YHUWLFDOL� ��������� DL� TXDOL� QRQ� VL� DSSOLFDQR� OH� SUHVHQWL� OLQHH� GLUHWWULFL�� ,O� SXQWR� ��� IRUQLVFH� XOWHULRUL� RULHQWDPHQWL�
VXO� UDSSRUWR� JHQHUDOH� WUD� OH� SUHVHQWL� OLQHH� GLUHWWULFL� H� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWUL]LRQL�
YHUWLFDOL� H� JOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL��

����� Ë� QHFHVVDULR� HIIHWWXDUH� XQ·XOWHULRUH� GLVWLQ]LRQH� WUD� JOL� DFFRUGL� FRQ� L� TXDOL� OH� SDUWL� GHFLGRQR� VROR� GL� VYROJHUH� LQ�
FRPXQH� OD� FRPPHUFLDOL]]D]LRQH� H� TXHOOL� LQ� FXL� OD� FRPPHUFLDOL]]D]LRQH� q� OHJDWD� D� XQ·DOWUD� IRUPD� GL� FRRä
SHUD]LRQH� D� PRQWH�� TXDOH� SHU� HVHPSLR� OD� SURGX]LRQH� R� O·DFTXLVWR� LQ� FRPXQH�� 3HU� O·DQDOLVL� GHJOL� DFFRUGL� GL�
FRPPHUFLDOL]]D]LRQH� FKH� FRPELQDQR� YDULH� IDVL� GL� FRRSHUD]LRQH� RFFRUUH� LQWUDSUHQGHUH� OD� YDOXWD]LRQH� LQ� FRQä
IRUPLWj� FRQ� L� SXQWL� �� H����

����� 1RUPH� VSHFLILFKH� VL� DSSOLFDQR� DOOD� FRPPHUFLDOL]]D]LRQH� GL�SURGRWWL� DJULFROL�� /·DUWLFROR�����QRQ� VL� DSSOLFD� L�� DOOD�
FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� DJULFROL� DWWUDYHUVR� RUJDQL]]D]LRQL� GL� SURGXWWRUL� H� DVVRFLD]LRQL� GL� RUJDQL]]Dä
]LRQL� GL� SURGXWWRUL� ULFRQRVFLXWH� �������� H� LL�� D� WDOXQL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� FKH� QRQ� ULJXDUGDQR� L� SUH]]L�
GL� YHQGLWH� LQ� FRPXQH� H� FKH� VRQR� FRQFOXVL� WUD� DJULFROWRUL� H� WUD� OH� ORUR� DVVRFLD]LRQL� ��������� IDWWH� VDOYH� OH� FRQGL]LRQL�
VSHFLILFKH� VWDELOLWH� QHOOH� SUHVHQWL� QRUPH�� (VLVWRQR� LQROWUH� GLVSRVL]LRQL� VSHFLILFKH� SHU� OD� FRPPHUFLDOL]]D]LRQH� GHO�
ODWWH� FUXGR����������

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

����� *OL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� SRVVRQR� GHWHUPLQDUH� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� LQ� GLYHUVL� PRGL�� /D�
ILVVD]LRQH� GHL� SUH]]L� q� OD� IRUPD� GL� UHVWUL]LRQH� SL�� HYLGHQWH��

����� ,Q� VHFRQGR� OXRJR�� JOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� SRVVRQR� DQFKH� DJHYRODUH� OH� OLPLWD]LRQL� GHOOD� SURGX]LRQH��
SRLFKp� OH� SDUWL� SRVVRQR� VWDELOLUH� LO� YROXPH� GL� SURGRWWL� GD� LPPHWWHUH� VXO� PHUFDWR�� ULGXFHQGR� TXLQGL� O·RIIHUWD��

����� ,Q� WHU]R� OXRJR�� OH� SDUWL� SRVVRQR� XVDUH� JOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� FRPH� PH]]R� SHU� VXGGLYLGHUH� L�
PHUFDWL� R� SHU� ULSDUWLUH� JOL� RUGLQL� R� L� FOLHQWL�� DG� HVHPSLR� TXDQGR� JOL� VWDELOLPHQWL� GL� SURGX]LRQH� GHOOH� SDUWL�
VRQR� VLWXDWL� LQ� PHUFDWL� JHRJUDILFL� GLYHUVL� R� TXDQGR� JOL� DFFRUGL� VRQR� UHFLSURFL��

����� *OL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH�� LQILQH�� SRVVRQR� FRPSRUWDUH� XQR� VFDPELR� GL� LQIRUPD]LRQL� VWUDWHJLFKH� VX�
DVSHWWL� DOO·LQWHUQR� R� DO� GL� IXRUL� GHOO·DPELWR� GHOOD� FRRSHUD]LRQH� R� VXOOD� FRQGLYLVLRQH� GHL� FRVWL�� VSHFLH� SHU� TXDQWR�
ULJXDUGD� JOL� DFFRUGL� FKH� QRQ� FRPSUHQGRQR� XQD� ILVVD]LRQH� GHL� SUH]]L�� FKH� SXz� FRQGXUUH� DG� XQ� HVLWR� FROOXVLYR��

������� 5HVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

����� ,QQDQ]LWXWWR� JOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� FRPSRUWDQR� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� VH�
IXQJRQR� GD� VWUXPHQWR� SHU� DYYLDUH� XQ� FDUWHOOR� GLVVLPXODWR�� ,Q� RJQL� FDVR�� q� SUREDELOH� FKH� JOL� DFFRUGL� GL�
FRPPHUFLDOL]]D]LRQH� FKH� FRPSRUWDQR� OD� ILVVD]LRQH� GHL� SUH]]L�� OH� OLPLWD]LRQL� GHOOD� SURGX]LRQH� R� OD� FRPSDUWLä
PHQWD]LRQH� GHO� PHUFDWR� OLPLWLQR� OD� FRQFRUUHQ]D� SHU� RJJHWWR��

����� 8QD� GHOOH� SULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� VXVFLWDWH� GD� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH�
WUD� FRQFRUUHQWL� q� OD� ILVVD]LRQH� GHL� SUH]]L�� *OL� DFFRUGL� OLPLWDWL� DOOD� YHQGLWD� LQ� FRPXQH� H�� LQ� JHQHUDOH�� JOL� DFFRUGL�
GL� FRPPHUFLDOL]]D]LRQH� FKH� LQFOXGRQR� OD� ILVVD]LRQH� GHL� SUH]]L� LQ� FRPXQH� SRUWDQR� GL� QRUPD� DO� FRRUGLQDPHQWR�
GHOOD� SROLWLFD� GHL� SUH]]L� GHL� IDEEULFDQWL� R� GHL� IRUQLWRUL� GL� VHUYL]L� FRQFRUUHQWL�� ,Q� WDO� FDVR� HVVL� QRQ� VROR� HOLPLQDQR�
OD� FRQFRUUHQ]D� GHL� SUH]]L� WUD� OH� SDUWL� VX� SURGRWWL� VRVWLWXWLYL�� PD� SRVVRQR� DQFKH� ULGXUUH� LO� YROXPH� WRWDOH� GHL�
SURGRWWL� FKH� VDUDQQR� IRUQLWL� GDOOH� SDUWL� QHOO·DPELWR� GHO� VLVWHPD� GL� DVVHJQD]LRQH� GHJOL� RUGLQL�� Ë� SHUWDQWR�
SUREDELOH� FKH� TXHVWL� DFFRUGL� FRVWLWXLVFDQR� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR��

����� /D� YDOXWD]LRQH� QRQ� FDPELD� QHO� FDVR� GHJOL� DFFRUGL� QRQ� HVFOXVLYL�� FLRq� TXHOOL� LQ� FXL� OH� SDUWL� VRQR� OLEHUH� GL�
HIIHWWXDUH� LQGLYLGXDOPHQWH� YHQGLWH� DO� GL� IXRUL� GHOO·DFFRUGR�� QHOOD� PLVXUD� LQ� FXL� VL� SXz� FRQFOXGHUH� FKH� HVVR�
SURYRFKL� XQ� FRRUGLQDPHQWR� JHQHUDOH� GHL� SUH]]L� DSSOLFDWL� GDOOH� SDUWL� DOOD� WRWDOLWj� R� D� XQD� SDUWH� GHL� ORUR� FOLHQWL�
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�������� $UWLFROR� >«@� GHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWUL]LRQL� YHUWLFDOL��
�������� $UWLFROR������ SDUDJUDIR� ��ELV�� GHO� UHJRODPHQWR� �8(�� Q������������ GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���GLFHPEUH� ������

UHFDQWH� RUJDQL]]D]LRQH� FRPXQH� GHL� PHUFDWL� GHL� SURGRWWL� DJULFROL� �*8�/����� GHO� ������������ SDJ�������� PRGLILFDWR� GDO� UHJRODä
PHQWR� �8(�� ���������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��GLFHPEUH� ����� �*8� /����� GHO� ����������� SDJ��������

�������� $UWLFROR����� GHO� PHGHVLPR� UHJRODPHQWR��
�������� $UWLFROR����� GHO� PHGHVLPR� UHJRODPHQWR�
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����� $QDORJDPHQWH� OH� OLPLWD]LRQL� GHOOD� SURGX]LRQH� FRVWLWXLVFRQR� XQ·LPSRUWDQWH� ULVHUYD� VRWWR� LO� SURILOR� GHOOD� FRQä
FRUUHQ]D� FKH� SXz� GHULYDUH� GDJOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH�� 4XDORUD� OH� SDUWL� GHOO·DFFRUGR� VWDELOLVFDQR�
FRQJLXQWDPHQWH� OD� TXDQWLWj� GHL� SURGRWWL� GD� FRPPHUFLDOL]]DUH�� O·RIIHUWD� GLVSRQLELOH� GHL� SURGRWWL� FRQWUDWWXDOL�
SRWUHEEH� HVVHUH� ULGRWWD�� XQD� FLUFRVWDQ]D� TXHVWD� FKH� QH� DXPHQWD� LO� SUH]]R�� 4XDOVLDVL� SDUWH� GHOO·DFFRUGR� GRä
YUHEEH�� LQ� OLQHD� GL� SULQFLSLR�� GHFLGHUH� LQ� PDQLHUD� LQGLSHQGHQWH� GL� DXPHQWDUH� R� ULGXUUH� OD� SURSULD� SURGX]LRQH�
SHU� VRGGLVIDUH� OD� GRPDQGD� GHO� PHUFDWR�� ,O� ULVFKLR� GL� OLPLWD]LRQL� GHOOD� SURGX]LRQH� q� SL�� OLPLWDWR� QHO� FDVR� GL�
DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� QRQ� HVFOXVLYD�� SXUFKp� OH� SDUWL� UHVWLQR� OLEHUH� HG� HIIHWWLYDPHQWH� GLVSRQLELOL� D�
VRGGLVIDUH� LQGLYLGXDOPHQWH� TXDOVLDVL� GRPDQGD� VXSSOHPHQWDUH� H� D� FRQGL]LRQH� FKH� O·DFFRUGR� QRQ� GHWHUPLQL� XQ�
FRRUGLQDPHQWR� GHOOD� SROLWLFD� GL� DSSURYYLJLRQDPHQWR� GHOOH� SDUWL��

����� 8Q·DOWUD� ULVHUYD� VSHFLILFD� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� SHU� TXDQWR� ULJXDUGD� JOL� DFFRUGL� GL� FRPPHUFLDOL]ä
]D]LRQH� WUD�SDUWL� FKH�RSHUDQR� LQ�PHUFDWL� JHRJUDILFL� GLIIHUHQWL� R�QHL� FRQIURQWL� GL� FDWHJRULH� GL� FOLHQWL� GLYHUVH� q� FKH�
WDOL� DFFRUGL� SRVVDQR� FRQWULEXLUH� D� XQD� FRPSDUWLPHQWD]LRQH� GHO� PHUFDWR�� 4XDORUD� OH� SDUWL� XVLQR� XQ� DFFRUGR� GL�
FRPPHUFLDOL]]D]LRQH� UHFLSURFD� SHU� GLVWULEXLUH� L� ULVSHWWLYL� SURGRWWL� LQ� PRGR� WDOH� GD� HOLPLQDUH� OD� FRQFRUUHQ]D�
UHFLSURFD� HIIHWWLYD� R� SRWHQ]LDOH� VXGGLYLGHQGR� GHOLEHUDWDPHQWH� L�PHUFDWL� R� OD� FOLHQWHOD�� q� SUREDELOH� FKH� O·DFFRUGR�
DEELD� SHU� RJJHWWR� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� 6H� O·DFFRUGR� QRQ� q� UHFLSURFR�� LO� ULVFKLR� GL� FRPSDUWLPHQä
WD]LRQH� GHO� PHUFDWR� q� PLQRUH�� 6L� GHYH� WXWWDYLD� YDOXWDUH� VH� O·DFFRUGR� QRQ� UHFLSURFR� QRQ� FRVWLWXLVFD� OD� EDVH�
GHOO·HYHQWXDOH� LQWHVD� FRPXQH� GL� QRQ� HQWUDUH� QHL� ULVSHWWLYL� PHUFDWL��

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

����� 8Q� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� FKH� QRQ� VLD� UHVWULWWLYR� SHU� RJJHWWR� SXz� FRPXQTXH� DYHUH� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D�� GD� YHULILFDUH� FRQIRUPHPHQWH� DJOL� HOHPHQWL� GL� FXL� DO� SDUDJUDIR� ���� ,� FKLDULPHQWL� FKH� VHJXRQR�
SRVVRQR� HVVHUH� DJJLXQWL� FRQ� ULIHULPHQWR� VSHFLILFR� DJOL� HIIHWWL� DQWLFRQFRUUHQ]LDOL� QHJOL� DFFRUGL� GL� FRPPHUFLDOL]ä
]D]LRQH��

����� $O� ILQH� GL� YDOXWDUH� JOL� HYHQWXDOL� HIIHWWL� UHVWULWWLYL� GL� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH�� RFFRUUH� GHILQLUH� LO�
UDSSRUWR� GL� FRQFRUUHQ]D� FKH� LQWHUFRUUH� WUD� OH� SDUWL� QHO� PHUFDWR� R� QHL� PHUFDWL� GHO� SURGRWWR� ULOHYDQWH� H� QHO�
PHUFDWR� R� QHL� PHUFDWL� JHRJUDILFL� LQWHUHVVDWL� GLUHWWDPHQWH� GDOOD� FRRSHUD]LRQH� �RVVLD� LO� PHUFDWR� R� L� PHUFDWL� FXL�
DSSDUWHQJRQR� L� SURGRWWL� RJJHWWR� GHOO·DFFRUGR��� ,Q� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� LQ� JHQHUDOH� LO� SULQFLSDOH�
PHUFDWR� LQWHUHVVDWR� q� TXHOOR� QHO� TXDOH� OH� SDUWL� GHOO·DFFRUGR� FRPPHUFLDOL]]HUDQQR� FRQJLXQWDPHQWH� L� SURGRWWL�
FRQWUDWWXDOL�� 7XWWDYLD�� SRLFKp� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� LQ� XQ�PHUFDWR� SXz� DYHUH� ULSHUFXVVLRQL� DQFKH�
VXO� FRPSRUWDPHQWR� FRQFRUUHQ]LDOH� GHOOH� SDUWL� LQ� PHUFDWL� FRQWLJXL� VWUHWWDPHQWH� FROOHJDWL� D� TXHOOR� LQWHUHVVDWR�
GLUHWWDPHQWH� GDOOD� FRRSHUD]LRQH�� RFFRUUH� LQROWUH� GHILQLUH� JOL� HYHQWXDOL� PHUFDWL� FRQWLJXL�� ,� PHUFDWL� FRQWLJXL�
SRVVRQR� HVVHUH� FROOHJDWL� D� OLYHOOR� RUL]]RQWDOH� R� YHUWLFDOH� DO� PHUFDWR� LQ� FXL� VL� VYROJH� OD� FRRSHUD]LRQH��

����� 1HL� FDVL� LQ� FXL� QRQ� VLDQR� UHVWULWWLYL� SHU� RJJHWWR�� JOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� WUD� FRQFRUUHQWL� DYUDQQR� LQ�
JHQHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VROWDQWR� VH� OH� SDUWL� GLVSRQJRQR� GL� XQ� GHWHUPLQDWR� SRWHUH� GL�PHUFDWR��
XQ� DVSHWWR� TXHVWR� GD� YDOXWDUH� WHQHQGR� FRQWR� DQFKH� GL� HYHQWXDOL� FRQWURSRWHUL� GHJOL� DFTXLUHQWL�� $� WDOH� ULJXDUGR��
QHJOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� OH� SDUWL� PHWWRQR� LQ� FRPXQH� �SDUWH� GHOOH�� DWWLYLWj� FRQQHVVH� DO� PHUFDWR�� LQ�
GLUHWWD� UHOD]LRQH� FRQ� L� ORUR� FOLHQWL�� ,Q� FDVR� GL� SRWHUH� GL� PHUFDWR� FRQJLXQWR� VL� ULOHYD� SHUWDQWR�� LQ� JHQHUDOH�� XQ�
JUDGR� ULOHYDQWH� GL� SUREDELOLWj� FKH� OH� SDUWL� DEELDQR� OD� FDSDFLWj� GL� DXPHQWDUH� L� SUH]]L� R� GL� ULGXUUH� OD� SURGX]LRQH��
OD� TXDOLWj� GHL� SURGRWWL�� OD� YDULHWj� GHL� SURGRWWL� R� O·LQQRYD]LRQH�� ,O� UDSSRUWR� GLUHWWR� FRQ� L� FOLHQWL� DXPHQWD� LO� ULVFKLR�
GL� HIIHWWL� DQWLFRQFRUUHQ]LDOL� GHOO·DFFRUGR��

����� ,Q� OLQHD� GL� PDVVLPD�� q� SRFR� SUREDELOH� FKH� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� VXVFLWL� ULVHUYH� VRWWR� LO� SURILOR�
GHOOD� FRQFRUUHQ]D� VH� q� RELHWWLYDPHQWH� QHFHVVDULR� FRQVHQWLUH� D� XQD� SDUWH� GL� HQWUDUH� LQ�XQ�PHUFDWR� QHO� TXDOH� QRQ�
VDUHEEH� ULXVFLWD� DG� HQWUDUH� LQGLYLGXDOPHQWH�� R� FRQ� XQ� QXPHUR� GL� SDUWL� SL�� OLPLWDWR� GL� TXHOOH� FKH� SDUWHFLSDQR� GL�
IDWWR� DOOD� FRRSHUD]LRQH�� D� FDXVD�� DG� HVHPSLR�� GHL� FRVWL� FKH� FLz� DYUHEEH� FRPSRUWDWR��

����� 3HU� YDOXWDUH� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� UHFLSURFD� FL� VL� GRYUj� FKLHGHUH� LQQDQ]LWXWWR� VH� HVVR� VLD�
RJJHWWLYDPHQWH� QHFHVVDULR� DIILQFKp� OH� SDUWL� SRVVDQR� HQWUDUH� QHL� UHFLSURFL� PHUFDWL�� 6H� OD� ULVSRVWD� D� WDOH� TXHVLWR�
q� SRVLWLYD�� O·DFFRUGR� QRQ� GHWHUPLQD� SUREOHPL� GL� FDUDWWHUH� RUL]]RQWDOH� SHU� OD� FRQFRUUHQ]D�� 6H� WXWWDYLD� O·DFFRUGR�
ULGXFH� O·LQGLSHQGHQ]D� GHFLVLRQDOH� GL� XQD� GHOOH� SDUWL� SHU� TXDQWR� ULJXDUGD� O·LQJUHVVR� VXO� PHUFDWR� GHOOH� DOWUH�
OLPLWDQGR� L� SURSUL� LQFHQWLYL�� q� SUREDELOH� FKH� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� /R� VWHVVR� UDJLRQDPHQWR�
VL� DSSOLFD� DJOL� DFFRUGL� QRQ� UHFLSURFL� QHL� TXDOL�� WXWWDYLD�� LO� ULVFKLR� GL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� q�PLQRUH�
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����� Ë� LQROWUH� SUREDELOH� FKH� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� FKH� QRQ� SUHYHGD� XQD� ILVVD]LRQH� GHL�
SUH]]L�� XQD� OLPLWD]LRQH� GHOOD� SURGX]LRQH� R� XQD� FRPSDUWLPHQWD]LRQH� GHO� PHUFDWR� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� VH� DXPHQWD� OD� FRQGLYLVLRQH� GHL� FRVWL� YDULDELOL� GHOOH� SDUWL� SRUWDQGROD� D� XQ� OLYHOOR� FKH� SXz� GHWHUä
PLQDUH� XQ� HVLWR� FROOXVLYR�� Ë� SUREDELOH� FKH� FLz� DYYHQJD� QHO� FDVR� GL� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� LQ�
FRPXQH� VH�� SULPD� GHOO·DFFRUGR�� OH� SDUWL� GLVSRQJRQR� JLj� GL� XQD� TXRWD� HOHYDWD� GL� FRQGLYLVLRQH� GHL� ORUR� FRVWL�
YDULDELOL�� ,Q� XQD� VLWXD]LRQH� GHO� JHQHUH�� O·XOWHULRUH� LQFUHPHQWR� GL� WDOH� FRQGLYLVLRQH� �RVVLD� GHL� FRVWL� GL� FRPPHUä
FLDOL]]D]LRQH� GHO� SURGRWWR� RJJHWWR� GHOO·DFFRUGR�� SXz� VSLQJHUH� O·HTXLOLEULR� YHUVR� XQ� HVLWR� FROOXVLYR�� 4XDQGR�
LQYHFH� O·DXPHQWR� q� QRWHYROH�� LO� ULVFKLR� GL� FROOXVLRQH� SXz� HVVHUH� HOHYDWR� DQFKH� VH� LO� OLYHOOR� LQL]LDOH� GL� FRQGLYLä
VLRQH� GHL� FRVWL� q� EDVVR��

����� /D� SUREDELOLWj� GL� XQ� HVLWR� FROOXVLYR� GLSHQGH� GDO� SRWHUH� GL�PHUFDWR� GHOOH� SDUWL� H� GDOOH� FDUDWWHULVWLFKH� GHO�PHUFDWR�
ULOHYDQWH�� /D� FRQGLYLVLRQH� GHL� FRVWL� SXz� DXPHQWDUH� LO� ULVFKLR� GL� XQ� HVLWR� FROOXVLYR� VROR� VH� OH� SDUWL� KDQQR� XQ�
SRWHUH� GL� PHUFDWR� H� VH� L� FRVWL� GL� FRPPHUFLDOL]]D]LRQH� UDSSUHVHQWDQR� XQ·DPSLD� SHUFHQWXDOH� GHL� FRVWL� YDULDELOL�
FRQQHVVL� DL� SURGRWWL� LQ� TXHVWLRQH�� &Lz� QRQ� VL� YHULILFD�� DG� HVHPSLR�� QHO� FDVR� GL� SURGRWWL� RPRJHQHL�� SHU� L� TXDOL� OD�
SURGX]LRQH� UDSSUHVHQWD� LO� SULQFLSDOH� IDWWRUH� GL� FRVWR�� /D� FRQGLYLVLRQH� GHL� FRVWL� GL� FRPPHUFLDOL]]D]LRQH� DXä
PHQWD� LO� ULVFKLR� GL� FROOXVLRQH� VH� O·DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� ULJXDUGD� SURGRWWL� OD� FXL� FRPPHUFLDOL]]D]LRQH�
q� FRVWRVD� �DG� HVHPSLR�� HOHYDWL� FRVWL� GL� GLVWULEX]LRQH� R� GL� PDUNHWLQJ��� 'L� FRQVHJXHQ]D�� DQFKH� JOL� DFFRUGL� FKH�
ULJXDUGDQR� VROWDQWR� SXEEOLFLWj� R� SURPR]LRQH� LQ� FRPXQH� SRVVRQR� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VH�
WDOL� FRVWL� UDSSUHVHQWDQR� XQ� IDWWRUH� GL� FRVWR� ULOHYDQWH��

����� 'L� QRUPD� OD� FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� FRPSRUWD� OR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� VRWWR� LO� SURILOR�
FRPPHUFLDOH�� ULJXDUGDQWL� LQ� SDUWLFRODUH� OD� VWUDWHJLD� GL� PDUNHWLQJ� H� OD� GHWHUPLQD]LRQH� GHL� SUH]]L�� 3RLFKp� O·DWä
WXD]LRQH� GHOOD� PDJJLRU� SDUWH� GHJOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� ULFKLHGH� XQR� VFDPELR� GL� LQIRUPD]LRQL��
RFFRUUH� YHULILFDUH� VH� OR� VFDPELR� GL� LQIRUPD]LRQL� SRVVD� DYHUH� XQ� HVLWR� FROOXVLYR� UHODWLYDPHQWH� DOOH� DWWLYLWj� GHOOH�
SDUWL� DOO·LQWHUQR� R� DO� GL� IXRUL� GHOO·DPELWR� GHOOD� FRRSHUD]LRQH�� *OL� HYHQWXDOL� HIIHWWL� QHJDWLYL� SURYRFDWL� GDOOR�
VFDPELR� GL� LQIRUPD]LRQL� QRQ� VDUDQQR� YDOXWDWL� VHSDUDWDPHQWH�� PD� DOOD� OXFH� GHJOL� HIIHWWL� FRPSOHVVLYL� GHOO·DFFRUGR��

����� ,Q� RJQL� FDVR�� L� SUREDELOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHJOL� VFDPEL� GL� LQIRUPD]LRQL� QHOO·DPELWR� GL� DFFRUGL�
GL� FRPPHUFLDOL]]D]LRQH� GLSHQGHUDQQR� GDOOH� FDUDWWHULVWLFKH� GHO� PHUFDWR� H� GDL� GDWL� FRQGLYLVL� H� GRYUDQQR� HVVHUH�
YDOXWDWL� VHFRQGR� JOL� RULHQWDPHQWL� JHQHUDOL� IRUQLWL� DO� FDSLWROR����

��������� &�R�R�S�H�U�D�]�L�R�Q�H� F�K�H� L�Q� J�H�Q�H�U�D�O�H� Q�R�Q� G�H�V�W�D� U�L�V�H�U�Y�H�

����� &RPH� JLj�PHQ]LRQDWR� DO� SUHFHGHQWH� SXQWR� ����� JOL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� WUD� FRQFRUUHQWL� SRVVRQR� GL�
QRUPD� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VH� OH� SDUWL� KDQQR� XQ� FHUWR� SRWHUH� GL� PHUFDWR�� 1HOOD� PDJJLRU�
SDUWH� GHL� FDVL� q� LPSUREDELOH� FKH� HVLVWD� XQ� SRWHUH� GL� PHUFDWR� VH� OH� SDUWL� GHOO·DFFRUGR� KDQQR� XQD� TXRWD� GL�
PHUFDWR� FRQJLXQWD� QRQ� VXSHULRUH� DO� ����� QHO� PHUFDWR� LQ� FXL� FRPPHUFLDOL]]DQR� FRQJLXQWDPHQWH� L� SURGRWWL�
FRQWUDWWXDOL�� ,Q� RJQL� FDVR�� VH� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� QRQ� VXSHUD� LO� ����� q� SUREDELOH� FKH� OH�
FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VLDQR� VRGGLVIDWWH��

����� 6H� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VXSHUD� LO� ������ QRQ� q� SRVVLELOH� SUHVXPHUH� FKH� LO� ORUR� DFFRUGR� FRQ�
SURGXUUj� HIIHWWL� UHVWULWWLYL� HG� q� SHUWDQWR� QHFHVVDULR� YDOXWDUH� LO� SUREDELOH� HIIHWWR� VXO� PHUFDWR� GHOO·DFFRUGR� GL�
FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� *OL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� SRVVRQR� GHWHUPLQDUH� QRWHYROL� LQFUHPHQWL� GL� HIILFLHQ]D�� *OL� LQFUHPHQWL� GL�
HIILFLHQ]D� GD� WHQHUH� LQ� FRQVLGHUD]LRQH� SHU� YDOXWDUH� VH� XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� VRGGLVIL� L� FULWHUL�
GHOO·DUWLFROR������ SDUDJUDIR� ��� GLSHQGHUDQQR� GDOOD� QDWXUD� GHOO·DWWLYLWj� H� GDOOH� SDUWL� GHOOD� FRRSHUD]LRQH�� ,Q� OLQHD�
JHQHUDOH� OD� ILVVD]LRQH� GHL� SUH]]L� QRQ� SXz� HVVHUH� JLXVWLILFDWD�� D� PHQR� FKH� QRQ� VLD� LQGLVSHQVDELOH� SHU� O·LQWHJUDä
]LRQH� GL� DOWUH� IXQ]LRQL� GL� PDUNHWLQJ� H� D� PHQR� FKH� WDOH� LQWHJUD]LRQH� JHQHUL� QRWHYROL� JXDGDJQL� LQ� WHUPLQL� GL�
HIILFLHQ]D�� /D� GLVWULEX]LRQH� FRPXQH� SXz� FRQVHQWLUH� VLJQLILFDWLYL� LQFUHPHQWL� GL� HIILFLHQ]D�� GHULYDQWL� GDOOH� HFRä
QRPLH� GL� VFDOD� R� GL� GLYHUVLILFD]LRQH�� VSHFLDOPHQWH� SHU� L� SLFFROL� SURGXWWRUL� R� L� JUXSSL� GL� YHQGLWRUL� DO� GHWWDJOLR�
LQGLSHQGHQWL�� DG� HVHPSLR� QHO� FDVR� LQ� FXL� WUDJJDQR� YDQWDJJLR� GD� QXRYH� SLDWWDIRUPH� GL� GLVWULEX]LRQH� SHU�
FRPSHWHUH� FRQ� RSHUDWRUL� VX� VFDOD� PRQGLDOH� R� GL� JUDQGL� GLPHQVLRQL�� /D� GLVWULEX]LRQH� FRPXQH� SXz� HVVHUH�
ULOHYDQWH� LQ� SDUWLFRODUH� SHU� LO� FRQVHJXLPHQWR� GHJOL� RELHWWLYL� DPELHQWDOL�� D� FRQGL]LRQH� FKH� TXHVWL� XOWLPL� VLDQR�
FHUWL�� TXDQWLILFDELOL� H� GRFXPHQWDWL�� *OL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� SRVVRQR� DOWUHVu� FRQWULEXLUH� D�XQ�PHUFDWR�
LQWHUQR� UHVLOLHQWH� H� JHQHUDUH� HIILFLHQ]H� D� YDQWDJJLR� GHL� FRQVXPDWRUL� ULGXFHQGR� OH� GLSHQGHQ]H� H�R� DWWHQXDQGR� OH�
SHQXULH� H� OH� LQWHUUX]LRQL� QHOOH� FDWHQH� GL� DSSURYYLJLRQDPHQWR�
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����� ,QROWUH�� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� QRQ� GHYRQR� HVVHUH� GHWHUPLQDWL� GD� ULVSDUPL� GHULYDQWL� VROR� GDOO·HOLPLQD]LRQH�
GL� FRVWL� FKH� VRQR� SDUWH� LQWHJUDQWH� GHOOD� FRQFRUUHQ]D�� PD� GHYRQR� HVVHUH� LO� ULVXOWDWR� GHOO·LQWHJUD]LRQH� GL� DWWLYLWj�
HFRQRPLFKH�� 8QD� ULGX]LRQH� GHL� FRVWL� GL� WUDVSRUWR� GRYXWD� VROR� DG� XQD� ULSDUWL]LRQH� GHOOD� FOLHQWHOD� VHQ]D� XQ·LQWHä
JUD]LRQH� GHO� VLVWHPD� ORJLVWLFR� QRQ� SXz� HVVHUH� FRQVLGHUDWD� XQ� LQFUHPHQWR� GL� HIILFLHQ]D� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR����

����� /H� SDUWL� GHOO·DFFRUGR� GHYRQR� GLPRVWUDUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D�� $O� ULJXDUGR�� DVVXPH� QRWHYROH� LPSRUWDQ]D�
LO� IDWWR� FKH� OH� SDUWL� IRUQLVFDQR� XQ� ULOHYDQWH� FRQWULEXWR� GL� FDSLWDOH�� GL� WHFQRORJLD� R� GL� DOWUL� DWWLYL�� 3Xz� HVVHUH�
YDOXWDWR� SRVLWLYDPHQWH� DQFKH� XQ� ULVSDUPLR� GL� FRVWL� RWWHQXWR� ULGXFHQGR� OD� GXSOLFD]LRQH� GL� ULVRUVH� H� VWUXWWXUH�� 6H�
WXWWDYLD� OD� FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� DVVROYH� VROR� DOOD� IXQ]LRQH� GL� DJHQ]LD� GL� YHQGLWD� VHQ]D� FKH� YL� VLD�
DOFXQ� LQYHVWLPHQWR�� q� LPSUREDELOH� FKH� VRGGLVIL� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� VWUHWWDPHQWH� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� JHQHUDWL� GD�
XQ� DFFRUGR� GL� FRPPHUFLDOL]]D]LRQH� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� /D� TXHVWLRQH�
GHO� FDUDWWHUH� LQGLVSHQVDELOH� q� GL� SDUWLFRODUH� LPSRUWDQ]D� SHU� JOL� DFFRUGL� FKH� SUHYHGRQR� XQD� ILVVD]LRQH� GHL� SUH]]L�
R� OD� FRPSDUWLPHQWD]LRQH� GHO� PHUFDWR�� L� TXDOL� SRVVRQR� HVVHUH� FRQVLGHUDWL� LQGLVSHQVDELOL� VROR� LQ� FLUFRVWDQ]H�
HFFH]LRQDOL��

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� WUDPLWH� UHVWUL]LRQL� LQGLVSHQVDELOL� GHYRQR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL�
LQ� PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHWHUPLQDWL� GDOO·DFFRUGR� GL� FRPPHUä
FLDOL]]D]LRQH�� &Lz� SXz� DYYHQLUH� PHGLDQWH� SUH]]L� SL�� EDVVL� R� SURGRWWL� GL�PLJOLRUH� TXDOLWj� R� YDULHWj�� 7XWWDYLD�� SL��
q� HOHYDWR� LO� SRWHUH� GL� PHUFDWR� GHOOH� SDUWL�� SL�� q� GLIILFLOH� FKH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� VLDQR� WUDVIHULWL� DL�
FRQVXPDWRUL� LQ�PLVXUD� VXIILFLHQWH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� 6H� OD� TXRWD� GL�PHUFDWR�
GHOOH� SDUWL� q� LQIHULRUH� DO� ������ JOL� HYHQWXDOL� LQFUHPHQWL� GL� HIILFLHQ]D� GLPRVWUDWL� GHWHUPLQDWL� GDOO·DFFRUGR� VDUDQQR�
SUREDELOPHQWH� WUDVIHULWL� DL� FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH��

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� ,� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� SRVVRQR� HVVHUH� VRGGLVIDWWL� VH� O·DFFRUGR� SHUPHWWH� DOOH� SDUWL� GL�
HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH� VRVWDQ]LDOH� GHL� SURGRWWL� ULOHYDQWL�� XQD� FRQGL]LRQH� FKH� GRYUj� HVVHUH�
DQDOL]]DWD� QHO� PHUFDWR� ULOHYDQWH� DO� TXDOH� DSSDUWHQJRQR� L� SURGRWWL� RJJHWWR� GHOOD� FRRSHUD]LRQH� H� LQ� HYHQWXDOL�
PHUFDWL� VHFRQGDUL��

����� &RQVRU]L� RIIHUHQWL�

����� ,O� WHUPLQH� FRQVRU]LR� RIIHUHQWH� VL� ULIHULVFH� D� XQD� VLWXD]LRQH� QHOOD� TXDOH� GXH� R� SL�� SDUWL� FRRSHUDQR� SHU� SUHVHQWDUH�
XQ·RIIHUWD� FRQJLXQWD� QHOO·DPELWR� GL� XQD� JDUD� G·DSSDOWR� SXEEOLFD� R� SULYDWD����������

����� $L� ILQL� GHOOD� SUHVHQWH� VH]LRQH�� L� FRQVRU]L� RIIHUHQWL� YDQQR� GLVWLQWL� GDOOD� WXUEDWLYD� G·DVWD� �R� GDOOD� SUHVHQWD]LRQH� GL�
RIIHUWH� FROOXVLYH��� FKH� ID� ULIHULPHQWR� DG� DFFRUGL� LOOHJDOL� WUD� RSHUDWRUL� HFRQRPLFL�� DYHQWL� OR� VFRSR� GL� IDOVDUH� OD�
FRQFRUUHQ]D� QHOOH�SURFHGXUH� GL� DJJLXGLFD]LRQH�� /D� WXUEDWLYD� G·DVWD� q�XQD� GHOOH� IRUPH�SL�� JUDYL� GL� UHVWUL]LRQH� SHU�
RJJHWWR� H� SXz� DVVXPHUH� YDULH� IRUPH�� FRPH� OD� GHILQL]LRQH� DQWLFLSDWD� GHO� FRQWHQXWR� GHOOH� ORUR� RIIHUWH� �LQ�
SDUWLFRODUH� LO� SUH]]R�� DO� ILQH� GL� LQIOXHQ]DUH� O·HVLWR� GHOOD� SURFHGXUD�� OD� ULQXQFLD� DOOD� SUHVHQWD]LRQH� GL� XQ·RIIHUWD��
OD� ULSDUWL]LRQH� GHO� PHUFDWR� VX� EDVH� JHRJUDILFD� R� VXOOD� EDVH� GHOO·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� R� GHOO·RJJHWWR�
GHOO·DSSDOWR�� R� O·LVWLWX]LRQH� GL� VLVWHPL� GL� URWD]LRQH� SHU�XQD� VHULH� GL� SURFHGXUH�� /·RELHWWLYR� GL� WXWWH� TXHVWH� SUDWLFKH�
q� TXHOOR� GL� FRQVHQWLUH� D� XQ� RIIHUHQWH� SUHGHWHUPLQDWR� GL� RWWHQHUH� O·DJJLXGLFD]LRQH� GL� XQ� DSSDOWR� FUHDQGR� QHO�
FRQWHPSR� O·LPSUHVVLRQH� FKH� OD� SURFHGXUD� VLD� UHDOPHQWH� FRPSHWLWLYD� ��������� 'DO� SXQWR� GL� YLVWD� GHOOD� FRQFRUUHQ]D��
OD� WXUEDWLYD� G·DVWD� q� XQD� IRUPD� GL� LQWHVD� FRQVLVWHQWH� QHOOD� PDQLSROD]LRQH� GL� XQD� SURFHGXUD� GL� JDUD� SHU�
O·DJJLXGLFD]LRQH� GL� XQ� DSSDOWR���������
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�������� /D� FRRSHUD]LRQH� QHOOH� JDUH� G·DSSDOWR� SXz� HVVHUH� UHDOL]]DWD� PHGLDQWH� VXEDSSDOWR�� TXDORUD� O·RIIHUHQWH� XIILFLDOH� DFFHWWL�� LQ� FDVR� GL�
DJJLXGLFD]LRQH�� GL� VXEDSSDOWDUH� SDUWH� GHOO·DWWLYLWj� D� XQD�R�SL�� DOWUH� SDUWL�� RSSXUH� WUDPLWH� XQ� FRQVRU]LR�� QHO� FRQWHVWR� GHO� TXDOH� WXWWL� L�
SDUWQHU� GHO� FRQVRU]LR� SDUWHFLSDQR� FRQJLXQWDPHQWH� DOOD� SURFHGXUD� GL� JDUD�� GL� QRUPD� WUDPLWH� XQ� VRJJHWWR� JLXULGLFR� VSHFLILFR�
FRVWLWXLWR� DL� ILQL� GHOOD� SURFHGXUD� GL� JDUD�� 'DO� SXQWR� GL� YLVWD� GHJOL� DSSDOWL� SXEEOLFL�� OD� GLIIHUHQ]D� WUD� VXEDSSDOWR� H� FRQVRU]LR� FRQVLVWH�
QHO� IDWWR� FKH�� QHO� SULPR� FDVR�� LO� FRQWUDHQWH� SULQFLSDOH� QRQ� q� WHQXWR� D� FRPXQLFDUH� LPPHGLDWDPHQWH� L� QRPL� GHL� VXRL� VXEDSSDOWDWRUL��
PHQWUH� LQ� XQ� FRQVRU]LR� L� QRPL� GHL�PHPEUL� GHO� FRQVRU]LR� VRQR� LPPHGLDWDPHQWH� GLFKLDUDWL� DOO·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH�� 'DO�
SXQWR� GL� YLVWD� GHO� GLULWWR� LQ�PDWHULD� GL� FRQFRUUHQ]D�� LO� VXEDSSDOWR� H� L� FRQVRU]L� FRVWLWXLVFRQR� HQWUDPEL� IRUPH� GL� RIIHUWD� FRQJLXQWD��
1HOOD� SUHVHQWH� VH]LRQH� VL� XWLOL]]HUj� LO� WHUPLQH� FRQVRU]LR� RIIHUHQWH� SHU� UDJLRQL� GL� VHPSOLFLWj��

�������� &RPXQLFD]LRQH� VXJOL� VWUXPHQWL� SHU� FRPEDWWHUH� OD� FROOXVLRQH� QHJOL� DSSDOWL� SXEEOLFL� H� VXJOL� RULHQWDPHQWL� ULJXDUGDQWL� OH� PRGDOLWj� GL� DSSOLFD]LRQH�
GHO� UHODWLYR� PRWLYR� GL� HVFOXVLRQH� �*8� &���� GHO� ����������� SDJ������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ .LOSDLOX�� MD� NXOXWWDMDYLUDVWR�� &��������� (&/,�(8�&���������� SXQWR����
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����� ,Q� JHQHUH� OD� WXUEDWLYD� G·DVWD� QRQ� FRPSRUWD� OD� SDUWHFLSD]LRQH� FRQJLXQWD� D� XQD� SURFHGXUD� GL� JDUD�� 'L� QRUPD� VL�
WUDWWD� SLXWWRVWR� GL� XQ� DFFRUGR� RFFXOWR� R� WDFLWR� WUD� L� SRWHQ]LDOL� SDUWHFLSDQWL� GHVWLQDWR� D� FRRUGLQDUH� OH� ORUR�
GHFLVLRQL� LQGLYLGXDOL� DSSDUHQWL� SHU� TXDQWR� ULJXDUGD� OD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� GL� JDUD�� 7XWWDYLD� LQ� DOFXQL�
FDVL� OD� GLVWLQ]LRQH� WUD� WXUEDWLYD� G·DVWD� H� IRUPH� OHJLWWLPH� GL� RIIHUWD� FRQJLXQWD� QRQ� q� VHPSOLFH�� LQ� SDUWLFRODUH� QHL�
FDVL� GL� VXEDSSDOWR�� $G� HVHPSLR� LO� FDVR� GL� VXEDSSDOWR� UHFLSURFR� WUD� GXH� RIIHUHQWL� SXz� FRVWLWXLUH� XQ� SRWHQ]LDOH�
LQGL]LR� GL� FROOXVLRQH�� GDWR� FKH� WDOL� DFFRUGL� GL� VXEDSSDOWR� FRQVHQWRQR� VROLWDPHQWH� DOOH�SDUWL� GL� FRQRVFHUH� O·RIIHUWD�
ILQDQ]LDULD� GHOO·DOWUD� SDUWH�� PHWWHQGR� FRVu� LQ� GLVFXVVLRQH� O·LQGLSHQGHQ]D� GHOOH� SDUWL� QHOOD� IRUPXOD]LRQH� GHOOH�
SURSULH� RIIHUWH�� 7XWWDYLD� QRQ� HVLVWH� XQD� SUHVXQ]LRQH� JHQHUDOH� VHFRQGR� OD� TXDOH� LO� VXEDSSDOWR� GD� SDUWH� GHOO·DJä
JLXGLFDWDULR� D� IDYRUH� GL� XQ� DOWUR� RIIHUHQWH� QHOO·DPELWR� GHOOD� PHGHVLPD� SURFHGXUD� FRVWLWXLVFH� XQD� FROOXVLRQH� WUD�
JOL� RSHUDWRUL� HFRQRPLFL� LQWHUHVVDWL� H� OH� SDUWL� LQWHUHVVDWH� SRVVRQR� GLPRVWUDUH� LO� FRQWUDULR� ���������

����� *OL� DFFRUGL� UHODWLYL� D� FRQVRU]L� RIIHUHQWL� SRVVRQR� FRPSRUWDUH� XQ� JUDGR� VLJQLILFDWLYR� GL� LQWHJUD]LRQH� GL� ULVRUVH� H�
DWWLYLWj� GHOOH� SDUWL�� LQ� SDUWLFRODUH� TXDQGR� QHOO·DWWLYLWj� FRQWUDWWXDOH� VRQR� LQFOXVH� IRUPH� GL� SURGX]LRQH� FRQJLXQWD��
DL� ILQL� GHOOD� SDUWHFLSD]LRQH� DOOD� SURFHGXUD� GL� JDUD�� 1HOOH� VLWXD]LRQL� LQ� FXL� OD� FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� q�
VROWDQWR� DFFHVVRULD� DOO·LQWHJUD]LRQH� SULQFLSDOH� GHOOH� SDUWL� QHO� SURFHVVR� GL� SURGX]LRQH�� LO� FHQWUR� GL� JUDYLWj�
GHOO·DFFRUGR� FRQVLVWH� QHOO·DWWLYLWj� GL� SURGX]LRQH� H� OD� YDOXWD]LRQH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� GHYH� HVVHUH�
HIIHWWXDWD� FRQIRUPHPHQWH� DOOH� QRUPH� DSSOLFDELOL� DOOD� FRRSHUD]LRQH� SHUWLQHQWH�� RVVLD� OD� SURGX]LRQH� FRPXQH�� ,Q�
WDO� FDVR� OD� ILVVD]LRQH� GHL�SUH]]L� SHU� L�SURGRWWL� R� VHUYL]L� RJJHWWR� GHOO·DSSDOWR� QRQ� q�JHQHUDOPHQWH� FRQVLGHUDWD� XQD�
UHVWUL]LRQH� SHU� RJJHWWR� H� VDUj� QHFHVVDULD� XQD� YDOXWD]LRQH� SHU� HIIHWWR� �FIU�� LO� SXQWR� ���� VXJOL� DFFRUGL� GL�
SURGX]LRQH���

����� 7XWWDYLD�� LQ� OLQHD� GL� SULQFLSLR�� JOL� DFFRUGL� GL� FRQVRU]LR� FKH� FRPSUHQGRQR� SULQFLSDOPHQWH� R� HVFOXVLYDPHQWH� OD�
FRPPHUFLDOL]]D]LRQH� LQ� FRPXQH� GHYRQR� HVVHUH� FRQVLGHUDWL� DFFRUGL� GL� FRPPHUFLDOL]]D]LRQH� H� GHYRQR� SHUWDQWR�
HVVHUH� YDOXWDWL� FRQIRUPHPHQWH� DL� SULQFLSL� HQXQFLDWL� QHO� SUHVHQWH� FDSLWROR��

����� 8Q� DFFRUGR� GL� FRQVRU]LR� GL� RIIHUWD� FRQJLXQWD�� LQGLSHQGHQWHPHQWH� GDOOD� VXD� TXDOLILFD]LRQH� JLXULGLFD�� QRQ� JHQHUD�
UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� VH� FRQVHQWH� DOOH� LPSUHVH� LQWHUHVVDWH� GL� SDUWHFLSDUH� D� SURJHWWL� FKH� QRQ� VDUHEEHUR� LQ�
JUDGR�GL� LQWUDSUHQGHUH� LQGLYLGXDOPHQWH�� 'DWR� FKH� OH�SDUWL� GHJOL� DFFRUGL� GL� FRQVRU]LR� QRQ� VRQR�TXLQGL� SRWHQ]LDOL�
FRQFRUUHQWL� SHU� O·DWWXD]LRQH� GHO� SURJHWWR�� QRQ� VL� YHULILFD� DOFXQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR� ��� &Lz� SXz� YHULILFDUVL� QHO� FDVR� GL� LPSUHVH� FKH� SURGXFRQR� VHUYL]L� GLYHUVL� FRPSOHä
PHQWDUL� DL� ILQL� GHOOD� SDUWHFLSD]LRQH� DOOD� JDUD� G·DSSDOWR�� 8Q·DOWUD� SRVVLELOLWj� q� TXHOOD� LQ� FXL� OH� LPSUHVH� FRLQYROWH��
VHEEHQH� WXWWH� DWWLYH� VXJOL� VWHVVL�PHUFDWL�� QRQ� SRVVRQR� HVHJXLUH� O·DSSDOWR� LQGLYLGXDOPHQWH�� DG� HVHPSLR� LQ� UDJLRQH�
GHOOH� GLPHQVLRQL� GHOO·DSSDOWR� R� GHOOD� VXD� FRPSOHVVLWj��

����� /D� YDOXWD]LRQH� GHOOD� SRVVLELOLWj� GHOOH� SDUWL� GL� FRQFRUUHUH� LQGLYLGXDOPHQWH� LQ� XQD� JDUD� G·DSSDOWR�� HVVHQGR� TXLQGL�
FRQFRUUHQWL�� GLSHQGH� LQQDQ]LWXWWR� GDOOH� SUHVFUL]LRQL� SUHYLVWH� GDO� GLVFLSOLQDUH� GL� JDUD�� 7XWWDYLD� OD� VHPSOLFH�
SRVVLELOLWj� WHRULFD� GL� HIIHWWXDUH� O·DWWLYLWj� FRQWUDWWXDOH� DXWRQRPDPHQWH� QRQ� UHQGH� DXWRPDWLFDPHQWH� OH� SDUWL�
FRQFRUUHQWL�� RFFRUUH� XQD� YDOXWD]LRQH� UHDOLVWLFD� GHO� IDWWR� FKH� XQ·LPSUHVD� VLD� LQ� JUDGR� GL� FRPSOHWDUH� O·DSSDOWR�
DXWRQRPDPHQWH�� FRQVLGHUDQGR� OH� FLUFRVWDQ]H� VSHFLILFKH� GHO� FDVR�� FRPH� OH� GLPHQVLRQL� H� OH� FDSDFLWj� GHOO·LPSUHVD�
H� OD� VXD� FDSDFLWj� SUHVHQWH� H� IXWXUD� YDOXWDWH� DOOD� OXFH� GHOO·HYROX]LRQH� GHOOH� SUHVFUL]LRQL� FRQWUDWWXDOL��

����� 1HO� FDVR� GL� JDUH� G·DSSDOWR� QHOOH� TXDOL� q� SRVVLELOH� SUHVHQWDUH� RIIHUWH� VX� SDUWL� GHOO·DSSDOWR� �ORWWL��� OH� LPSUHVH� FKH�
KDQQR� OD� FDSDFLWj� GL� SUHVHQWDUH� RIIHUWH� SHU� XQR� R� SL�� ORWWL�� PD� SUHVXPLELOPHQWH� QRQ� SHU� O·LQWHUR� DSSDOWR��
GHYRQR� HVVHUH� FRQVLGHUDWH� FRQFRUUHQWL�� ,Q� VLWXD]LRQL� DQDORJKH�� OD� FROODERUD]LRQH� q� VSHVVR� JLXVWLILFDWD� GDO� IDWWR�
FKH� OD� FRRSHUD]LRQH� QHOO·DPELWR� GHOO·DFFRUGR� GL� FRQVRU]LR� FRQVHQWLUHEEH� DOOH� SDUWL� GL� SUHVHQWDUH� RIIHUWH� SHU�
O·LQWHUR� DSSDOWR� H� FLz� GDUHEEH� OD� SRVVLELOLWj� GL� RIIULUH� XQR� VFRQWR� FRPELQDWR� SHU� O·LQWHUR� DSSDOWR�� 7XWWDYLD�� FLz�
QRQ�PRGLILFD� LO� IDWWR� FKH�� LQ� OLQHD� GL�SULQFLSLR�� OH� SDUWL� VRQR� FRQFRUUHQWL� SHU� DOPHQR� XQD�SDUWH� GHOO·RIIHUWD� H� FKH�
JOL� HYHQWXDOL� LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� FRQ� XQ·RIIHUWD� FRQJLXQWD� LQ� UHOD]LRQH� DOO·LQWHUD� RIIHUWD� GHYRQR�
HVVHUH� YDOXWDWL� VXOOD� EDVH� GHL� SULQFLSL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

����� 4XDORUD� QRQ� VLD� SRVVLELOH� HVFOXGHUH� FKH� OH� SDUWL� GHOO·DFFRUGR� GL� FRQVRU]LR� SRVVDQR� FRQFRUUHUH� LQGLYLGXDOPHQWH�
QHO� FRQWHVWR� GHOO·RIIHUWD� �R� VH� YL� VRQR� SL�� SDUWL� GL� XQ� DFFRUGR� GL� FRQVRU]LR� ULVSHWWR� D� TXDQWR� QHFHVVDULR���
O·RIIHUWD� FRQJLXQWD� SXz� UHVWULQJHUH� OD� FRQFRUUHQ]D�� 7DOH� UHVWUL]LRQH� SXz� DYYHQLUH� SHU� RJJHWWR� R� SHU� HIIHWWR�� D�
VHFRQGD� GHO� FRQWHQXWR� GHOO·DFFRUGR� H� GHOOH� FLUFRVWDQ]H� VSHFLILFKH� GHO� FDVR� �FIU�� SXQWL� GD� ���� D������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &RPXQLFD]LRQH� VXJOL� VWUXPHQWL� SHU� FRPEDWWHUH� OD� FROOXVLRQH� QHJOL� DSSDOWL� SXEEOLFL� H� VXJOL� RULHQWDPHQWL� ULJXDUGDQWL� OH� PRGDOLWj� GL�
DSSOLFD]LRQH� GHO� UHODWLYR� PRWLYR� GL� HVFOXVLRQH� �*8� &���� GHO� ����������� SDJ������ VH]LRQH� ����



�

����� ,Q� RJQL� FDVR� XQ� DFFRUGR� GL� FRQVRU]LR� WUD� FRQFRUUHQWL� SXz� VRGGLVIDUH� L� FULWHUL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� ,Q� JHQHUDOH� VDUj� QHFHVVDULD� XQD� YDOXWD]LRQH� VSHFLILFD� H� FRQFUHWD�� VXOOD� EDVH� GL� YDUL� HOHPHQWL� TXDOL�
OD� SRVL]LRQH� GHOOH� SDUWL� VXO� PHUFDWR� ULOHYDQWH�� LO� QXPHUR� H� OD� SRVL]LRQH� GL� PHUFDWR� GHJOL� DOWUL� SDUWHFLSDQWL� DOOD�
SURFHGXUD� GL� JDUD�� LO� FRQWHQXWR� GHOO·DFFRUGR� GL� FRQVRU]LR�� L� SURGRWWL� R� VHUYL]L� LQWHUHVVDWL� H� OH� FRQGL]LRQL� GL�
PHUFDWR��

����� ,Q� WHUPLQL� GL� HIILFLHQ]D�� WDOL� DFFRUGL� SRVVRQR� DVVXPHUH� OD� IRUPD� GL� SUH]]L� SL�� EDVVL�� PD� DQFKH� GL� XQD� TXDOLWj�
PLJOLRUH�� GL� XQD� VFHOWD� SL�� DPSLD� R� GL� XQD� UHDOL]]D]LRQH� SL�� UDSLGD� GHL� SURGRWWL� R� GHL� VHUYL]L� RJJHWWR� GHOOD�
SURFHGXUD� GL� JDUD�� ,QROWUH� WXWWL� JOL� DOWUL� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� GHYRQR� HVVHUH� VRGGLVIDWWL�
�FDUDWWHUH� LQGLVSHQVDELOH�� WUDVIHULPHQWR� DL� FRQVXPDWRUL� H� QRQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D��� 1HOOH� SURFHGXUH�
GL� JDUD� WDOL� DVSHWWL� VRQR� VSHVVR� LQWHUFRQQHVVL�� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� GL� XQ·RIIHUWD� FRQJLXQWD� DWWUDYHUVR� XQ�
DFFRUGR� GL� FRQVRU]LR� VRQR� SL�� IDFLOPHQWH� WUDVIHULWL� DL� FRQVXPDWRUL� �VRWWR� IRUPD� GL� SUH]]L� SL�� EDVVL� R� GL� XQD�
TXDOLWj� PLJOLRUH� GHOO·RIIHUWD�� VH� OD� FRQFRUUHQ]D� SHU� TXDQWR� ULJXDUGD� O·RIIHUWD� QRQ� YLHQH� HOLPLQDWD� H� DOWUL� FRQä
FRUUHQWL� SUHQGRQR� SDUWH� DOOD� SURFHGXUD� GL� JDUD��

����� ,Q� VRVWDQ]D� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� SRVVRQR� HVVHUH� VRGGLVIDWWL� VH� OD� SDUWHFLSD]LRQH� FRQä
JLXQWD� DOOD�SURFHGXUD� GL� JDUD� FRQVHQWH� DOOH�SDUWL� GL� SUHVHQWDUH� XQ·RIIHUWD� SL�� FRPSHWLWLYD� ULVSHWWR� DOOH� RIIHUWH� FKH�
DYUHEEHUR� SUHVHQWDWR� DXWRQRPDPHQWH�� LQ� WHUPLQL� GL� SUH]]L� H�R� TXDOLWj�� H� L� YDQWDJJL� D� IDYRUH� GHL� FRQVXPDWRUL� H�
GHOO·HQWH� DJJLXGLFDWRUH� SUHYDOJRQR� VXOOH� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D�� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� GHYRQR� HVVHUH�
WUDVIHULWL� DL� FRQVXPDWRUL� H� QRQ� VDUDQQR� VXIILFLHQWL� D� VRGGLVIDUH� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VH�
DYYDQWDJJLDQR� VROWDQWR� OH� SDUWL� GHOO·DFFRUGR� GL� FRQVRU]LR��

����� (VHPSL�

����� &RPPHUFLDOL]]D]LRQH� LQ� FRPXQH� QHFHVVDULD� SHU� HQWUDUH� LQ� XQ� PHUFDWR�

(VHPSLR� Q�� ��

6LWXD]LRQH�� TXDWWUR� LPSUHVH� FKH� IRUQLVFRQR� VHUYL]L� GL� ODYDQGHULD� LQ� XQD� JUDQGH� FLWWj� YLFLQD� DO� FRQILQH� GL� XQ�
DOWUR� 6WDWR�PHPEUR�� FLDVFXQD� GHOOH� TXDOL� GHWLHQH� XQD� TXRWD� GL�PHUFDWR� SDUL� DO� ���� GHOO·LQWHUR� VHWWRUH� LQ� WDOH�
FLWWj�� GHFLGRQR� GL� FUHDUH� XQ� UDPR� GL� PDUNHWLQJ� LQ� FRPXQH� SHU� OD� YHQGLWD� GL� VHUYL]L� GL� ODYDQGHULD� D� FOLHQWL�
LVWLWX]LRQDOL� �DG� HVHPSLR� DOEHUJKL�� RVSHGDOL� H� XIILFL�� SXU� PDQWHQHQGR� OD� SURSULD� LQGLSHQGHQ]D� H� OLEHUWj� GL�
FRQFRUUHQ]D� SHU� L� FOLHQWL� LQGLYLGXDOL� ORFDOL�� ,Q� FRQVLGHUD]LRQH� GHO� QXRYR� VHJPHQWR� GL� GRPDQGD� �L� FOLHQWL�
LVWLWX]LRQDOL��� HVVH� GHILQLVFRQR� XQ� PDUFKLR� FRPXQH�� XQ� SUH]]R� FRPXQH� H� FRQGL]LRQL� VWDQGDUG� FRPXQL�� WUD�
FXL� XQ� WHUPLQH�PDVVLPR� GL� ��� RUH� SULPD� GHOOD� FRQVHJQD� H� JOL� RUDUL� GL� FRQVHJQD�� 9LHQH� FUHDWR� XQ� FDOO� FHQWHU�
FRPXQH� D� FXL� L� FOLHQWL� LVWLWX]LRQDOL� SRVVRQR� FKLHGHUH� LO� ULWLUR� H�R� OD� FRQVHJQD� GHJOL� DUWLFROL�� /H� LPSUHVH�
DVVXPRQR� XQ�XQD� FHQWUDOLQLVWD� �SHU� LO� FDOO� FHQWHU�� H� YDUL� DXWLVWL�� LQYHVWRQR� LQROWUH� LQ� IXUJRQFLQL� SHU� LO�
WUDVSRUWR� H� QHOOD� SURPR]LRQH� GHO� PDUFKLR� SHU� DXPHQWDUH� OD� SURSULD� YLVLELOLWj�� /·DFFRUGR� QRQ� ULGXFH� GHO�
WXWWR� L� ORUR� FRVWL� LQGLYLGXDOL� SHU� OH� LQIUDVWUXWWXUH� �SRLFKp� FRQVHUYDQR� L� SURSUL� ORFDOL� H� ULPDQJRQR� LQ�
FRQFRUUHQ]D� IUD� GL� HVVH� SHU� L� FOLHQWL� LQGLYLGXDOL� ORFDOL��� PD� DXPHQWD� OH� ORUR� HFRQRPLH� GL� VFDOD� H� FRQVHQWH�
ORUR� GL� RIIULUH� DG� DOWUL� WLSL� GL� FOLHQWL� XQ� VHUYL]LR� SL�� FRPSOHWR�� FKH� FRPSUHQGH� RUDUL� GL� DSHUWXUD� SL�� OXQJKL� H�
FRQVHJQH� LQ� XQ� UDJJLR� SL�� DPSLR�� 3HU� JDUDQWLUH� OD� UHGGLWLYLWj� GHO� SURJHWWR�� q� LQGLVSHQVDELOH� FKH� WXWWH� H�
TXDWWUR� OH� LPSUHVH� SDUWHFLSLQR� DOO·DFFRUGR�� 6L� WUDWWD� GL� XQ� PHUFDWR� HVWUHPDPHQWH� IUDPPHQWDWR�� LQ� FXL� OH�
TXRWH� GL� PHUFDWR� GHL� VLQJROL� FRQFRUUHQWL� QRQ� VXSHUDQR� LO� ������

$QDOLVL�� VHEEHQH� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VLD� LQIHULRUH� DO� ������ LO� IDWWR� FKH� O·DFFRUGR�
SUHYHGD� XQD� ILVVD]LRQH� GHL� SUH]]L� VLJQLILFD� FKH� SRWUHEEH� DSSOLFDUVL� O·DUWLFROR� ����� SDUDJUDIR� ��� 7XWWDYLD��
QHOOD� PLVXUD� LQ� FXL� OH� SDUWL� QRQ� VDUHEEHUR� VWDWH� LQ� JUDGR� GL� HQWUDUH� QHO� PHUFDWR� GHOOD� IRUQLWXUD� GL� VHUYL]L� GL�
ODYDQGHULD� D� FOLHQWL� LVWLWX]LRQDOL�� Qp� LQGLYLGXDOPHQWH� Qp� LQ� FROODERUD]LRQH� FRQ� XQ� QXPHUR� GL� SDUWL� LQIHULRUH�
ULVSHWWR� DOOH� TXDWWUR� FKH� DWWXDOPHQWH� SDUWHFLSDQR� DOO·DFFRUGR�� TXHVW·XOWLPR� DFFRUGR� QRQ� FUHHUHEEH� ULVHUYH�
VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�� LQGLSHQGHQWHPHQWH� GDOOD� UHVWUL]LRQH� LQ� WHUPLQL� GL� ILVVD]LRQH� GHL� SUH]]L��
FKH� LQ� TXHVWR� FDVR� SXz� HVVHUH� FRQVLGHUDWD� LQGLVSHQVDELOH� SHU� OD� SURPR]LRQH� GHO� PDUFKLR� FRPXQH� H� SHU� OD�
ULXVFLWD� GHO� SURJHWWR��

����� $FFRUGR� GL� FRPPHUFLDOL]]D]LRQH� IUD� SL�� SDUWL� GL� TXDQWR� QRQ� VLD� QHFHVVDULR� SHU� HQWUDUH� LQ� XQ� PHUFDWR�

(VHPSLR� Q�� ��

6LWXD]LRQH�� VL� DSSOLFDQR� JOL� VWHVVL� HOHPHQWL� IDWWXDOL� GL� FXL� DOO·HVHPSLR� Q�� ��� SXQWR� ����� PD� FRQ� XQD�
GLIIHUHQ]D� SULQFLSDOH�� SHU� JDUDQWLUH� OD� UHGGLWLYLWj� GHO� SURJHWWR�� O·DFFRUGR� DYUHEEH� SRWXWR� HVVHUH� DWWXDWR� GD�
WUH� VROH� SDUWL� �LQYHFH� GHOOH� TXDWWUR� HIIHWWLYDPHQWH� FRLQYROWH� QHOOD� FRRSHUD]LRQH��

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������
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$QDOLVL�� VHEEHQH� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� VLD� LQIHULRUH� DO� ������ LO� IDWWR� FKH� O·DFFRUGR�
SUHYHGD� XQD� ILVVD]LRQH� GHL�SUH]]L� FKH� DYUHEEH� SRWXWR� HVVHUH� DWWXDWR� GD�PHQR�GL� TXDWWUR� SDUWL� VLJQLILFD� FKH� VL�
DSSOLFD� O·DUWLFROR� ����� SDUDJUDIR� ��� /·DFFRUGR� GHYH� SHUWDQWR� HVVHUH� YDOXWDWR� D� QRUPD� GHOO·DUWLFROR� �����
SDUDJUDIR� ��� /·DFFRUGR� GHWHUPLQD� LQFUHPHQWL� GL� HIILFLHQ]D�� SRLFKp� RUD� OH� SDUWL� SRVVRQR� RIIULUH� VHUYL]L�
PLJOLRUL� D� XQD� QXRYD� FDWHJRULD� GL� FOLHQWL� VX� XQD� VFDOD� SL�� YDVWD� �FRVD� FKH� QRQ� DYUHEEHUR� SRWXWR� IDUH�
LQGLYLGXDOPHQWH��� 9LVWR� FKH� OD� TXRWD� GL� PHUFDWR� FRQJLXQWD� q� LQIHULRUH� DO� ������ q� SUREDELOH� FKH� HVVH�
WUDVIHULVFDQR� LQ� PLVXUD� VXIILFLHQWH� DL� FRQVXPDWRUL� JOL� HYHQWXDOL� LQFUHPHQWL� GL� HIILFLHQ]D�� 2FFRUUH� LQROWUH�
YDOXWDUH� VH� OH� UHVWUL]LRQL� LPSRVWH� GDOO·DFFRUGR� VLDQR� LQGLVSHQVDELOL� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D�
H� VH� O·DFFRUGR� HOLPLQL� OD� FRQFRUUHQ]D�� 'DWR� FKH� O·DFFRUGR�PLUD� D� IRUQLUH� XQ� VHUYL]LR� SL�� FRPSOHWR� �FRPSUHVR�
LO� WUDVSRUWR�� FKH� SULPD� QRQ� HUD� FRPSUHVR�� D� XQD� FDWHJRULD� VXSSOHPHQWDUH� GL� FOLHQWL�� VRWWR� XQ� XQLFR�PDUFKLR�
H� D� FRQGL]LRQL� VWDQGDUG� FRPXQL�� OD� ILVVD]LRQH� GHL� SUH]]L� SXz� HVVHUH� FRQVLGHUDWD� LQGLVSHQVDELOH� DOOD� SURPRä
]LRQH� GHO�PDUFKLR� FRPXQH� H�� GL� FRQVHJXHQ]D�� DO� VXFFHVVR� GHO� SURJHWWR� H� DJOL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH� QH�
GHULYDQR�� ,QROWUH�� YLVWD� OD� IUDPPHQWD]LRQH� GHO� PHUFDWR�� O·DFFRUGR� QRQ� HOLPLQHUj� OD� FRQFRUUHQ]D�� ,O� IDWWR� FKH�
O·DFFRUGR� VLD� VWDWR� FRQFOXVR� WUD� TXDWWUR� SDUWL� �LQYHFH� GHOOH� WUH� FKH� VDUHEEHUR� VWDWH� VWUHWWDPHQWH� QHFHVVDULH��
DXPHQWD� OD� FDSDFLWj� H� FRQWULEXLVFH� D� VRGGLVIDUH� FRQWHPSRUDQHDPHQWH� OD� GRPDQGD� GL� SL�� FOLHQWL� LVWLWX]LRQDOL�
LQ� FRQIRUPLWj� GHOOH� FRQGL]LRQL� VWDQGDUG� �FRPH� LO� ULVSHWWR� GHL� WHPSL� PDVVLPL� SHU� OD� FRQVHJQD��� Ë� SUREDELOH�
FKH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� FRPSHQVLQR� GL� SHU� Vp� JOL� HIIHWWL� UHVWULWWLYL� GHULYDQWL� GDOOD� ULGX]LRQH� GHOOD�
FRQFRUUHQ]D� WUD� OH� SDUWL� H� FKH� O·DFFRUGR� VRGGLVIL� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

����� 3LDWWDIRUPD� LQWHUQHW� FRPXQH� ²���

(VHPSLR� Q�� ��

6LWXD]LRQH�� DOFXQL� SLFFROL� QHJR]L� VSHFLDOL]]DWL� GL� XQR� 6WDWR� PHPEUR� DGHULVFRQR� D� XQD� SLDWWDIRUPD� HOHWä
WURQLFD� EDVDWD� VXO� ZHE� SHU� OD� SURPR]LRQH�� OD� YHQGLWD� H� OD� FRQVHJQD� GL� FHVWLQL� UHJDOR� GL� IUXWWD�� (VLVWRQR�
GLYHUVH� SLDWWDIRUPH� HOHWWURQLFKH� EDVDWH� VXO� ZHE� LQ� FRQFRUUHQ]D� WUD� ORUR�� 'LHWUR� SDJDPHQWR� GL� XQD� TXRWD�
PHQVLOH�� L� QHJR]L� FRQGLYLGRQR� L� FRVWL� RSHUDWLYL� GHOOD� SLDWWDIRUPD� H� LQYHVWRQR� FRQJLXQWDPHQWH� QHOOD� SURPRä
]LRQH� GHO� PDUFKLR�� ,� FOLHQWL� XVDQR� OD� SDJLQD� ZHE�� LQ� FXL� YHQJRQR� RIIHUWL� WLSL� GLYHUVL� GL� FHVWLQL� UHJDOR�� SHU�
RUGLQDUH� �H� SDJDUH�� LO� WLSR� GL� FHVWLQR� FKH� GHVLGHUDQR� IDU� FRQVHJQDUH�� /·RUGLQH� YLHQH� SRL� WUDVPHVVR� DO� QHJR]LR�
VSHFLDOL]]DWR� SL�� YLFLQR� DOO·LQGLUL]]R� GL� FRQVHJQD�� ,O� QHJR]LR� VRVWLHQH� LQGLYLGXDOPHQWH� L� FRVWL� OHJDWL� DOOD�
FRPSRVL]LRQH� GHO� FHVWLQR� UHJDOR� H� DOOD� VXD� FRQVHJQD� DO� FOLHQWH� H� LQFDPHUD� LO� ����� GHO� SUH]]R� ILQDOH�� FKH�
YLHQH� ILVVDWR�PHGLDQWH� OD�SLDWWDIRUPD� EDVDWD� VXO�ZHE� H� VL� DSSOLFD� XQLIRUPHPHQWH� D� WXWWL� L�QHJR]L� VSHFLDOL]]DWL�
SDUWHFLSDQWL�� PHQWUH� LO� ����� ULPDQHQWH� VHUYH� D� FRSULUH� L� FRVWL� GL� SURPR]LRQH� FRPXQH� H� L� FRVWL� RSHUDWLYL�
GHOOD� SLDWWDIRUPD�� $� SDUWH� LO� SDJDPHQWR� GHOOD� TXRWD� PHQVLOH�� O·DGHVLRQH� DOOD� SLDWWDIRUPD� GHL� QHJR]L� VSHFLDä
OL]]DWL� QRQ� q� VRJJHWWD� DG� DOWUH� UHVWUL]LRQL� VXO� WHUULWRULR� QD]LRQDOH�� ,QROWUH�� L� QHJR]L� VSHFLDOL]]DWL� FKH� SRVVLHä
GRQR� XQ�SURSULR� VLWR�ZHE�SRVVRQR� YHQGHUH� FHVWLQL� UHJDOR� GL� IUXWWD� VX� LQWHUQHW� FRQ� LO� ORUR� QRPH� �H� D� YROWH� OR�
IDQQR�� H� SHUWDQWR� SRVVRQR� FRQWLQXDUH� D� FRQFRUUHUH� JOL� XQL� FRQ� JOL� DOWUL� DO� GL� IXRUL� GHOOD� FRRSHUD]LRQH�� /D�
FRQVHJQD� GHL� FHVWL� GL� IUXWWD� DFTXLVWDWL� VXOOD� SLDWWDIRUPD� EDVDWD� VXO� ZHE� q� JDUDQWLWD� SHU� OR� VWHVVR� JLRUQR� H� L�
FOLHQWL� SRVVRQR� DQFKH� VFHJOLHUH� O·RUD� GL� FRQVHJQD��

$QDOLVL�� SXU� HVVHQGR� GL� QDWXUD� VSHFLILFD�� SHUFKp� FRSUH� VROR� OD� YHQGLWD� LQ� FRPXQH� GL� XQ� WLSR� SDUWLFRODUH� GL�
SURGRWWR� DWWUDYHUVR� XQ� FDQDOH� GL� PDUNHWLQJ� VSHFLILFR� �OD� SLDWWDIRUPD� EDVDWD� VXO� ZHE�� H� SUHYHGH� XQD� ILVVDä
]LRQH� GHL� SUH]]L�� O·DFFRUGR� GHWHUPLQHUj� SUREDELOPHQWH� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�� /·DFFRUGR�
GHYH� SHUWDQWR� HVVHUH� YDOXWDWR� D� QRUPD� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� /·DFFRUGR� GHWHUPLQD� LQFUHPHQWL� GL�
HIILFLHQ]D�� TXDOL� XQD� PDJJLRUH� VFHOWD�� XQ� VHUYL]LR� GL� PLJOLRUH� TXDOLWj� H� OD� ULGX]LRQH� GHL� FRVWL� GL� ULFHUFD�� FKH�
YDQQR� D� YDQWDJJLR� GHL� FRQVXPDWRUL� H� VRQR� SUREDELOPHQWH� WDOL� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� SURGRWWL� GDOO·DFFRUGR�� 'DWR� FKH� L� QHJR]L� VSHFLDOL]]DWL� FKH� SDUWHFLSDQR� DOOD� FRRSHUD]LRQH� SRVä
VRQR� FRPXQTXH� RSHUDUH� LQGLYLGXDOPHQWH� H� FRQFRUUHUH� JOL� XQL� FRQ� JOL� DOWUL�� VLD� PHGLDQWH� L� QHJR]L� VWHVVL� FKH�
VX� LQWHUQHW�� OD� UHVWUL]LRQH� UHODWLYD� DOOD� ILVVD]LRQH� GHL� SUH]]L� SXz� HVVHUH� FRQVLGHUDWD� LQGLVSHQVDELOH� DOOD�
SURPR]LRQH� GHO� SURGRWWR� �SRLFKp� TXDQGR� FRPSUDQR� PHGLDQWH� OD� SLDWWDIRUPD� EDVDWD� VXO� ZHE� L� FRQVXPDWRUL�
QRQ� VDQQR� GD� FKL� DFTXLVWDQR� LO� FHVWLQR� UHJDOR� H� QRQ� YRJOLRQR� FRQIURQWDUH� XQD� VHULH� GL� SUH]]L� GLYHUVL�� H� DJOL�
LQFUHPHQWL� GL� HIILFLHQ]D� FKH� QH� GHULYDQR�� DQFKH� LQ� FRQVLGHUD]LRQH� GHO� PDUFKLR� FRPXQH� XVDWR� RQOLQH�� ,Q�
DVVHQ]D� GL� DOWUH� UHVWUL]LRQL�� O·DFFRUGR� VRGGLVID� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� ,QROWUH�� GDWD�
O·HVLVWHQ]D� GL� DOWUH� SLDWWDIRUPH� FRQFRUUHQWL� EDVDWH� VXO� ZHE� H� YLVWR� FKH� OH� SDUWL� FRQWLQXDQR� D� FRQFRUUHUH� WUD�
ORUR�� VLD� PHGLDQWH� L� QHJR]L� VWHVVL� FKH� VX� LQWHUQHW�� OD� FRQFRUUHQ]D� QRQ� YLHQH� HOLPLQDWD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ������
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����� 3LDWWDIRUPD� LQWHUQHW� FRPXQH� ²���

(VHPSLR� Q�� ��

6LWXD]LRQH�� XQD� VHULH� GL� SLFFROH� OLEUHULH� LQGLSHQGHQWL� FUHD� XQD� SLDWWDIRUPD� HOHWWURQLFD� EDVDWD� VXO� ZHE� FKH�
SURPXRYHUj�� YHQGHUj� H� FRQVHJQHUj� L� OLEUL� GLVSRQLELOL� SUHVVR� L� ORUR� QHJR]L�� /H� OLEUHULH� FRSURQR� XQD� UHJLRQH�
VRVWDQ]LDOH� FKH� FRQILQD� FRQ� GLYHUVL� 6WDWL�PHPEUL�� 2JQL� OLEUHULD� YHUVD� XQ� FDQRQH� DQQXDOH� GHVWLQDWR� D� FRSULUH�
L� FRVWL� GL� JHVWLRQH� H� SURPR]LRQH� GHOOD� SLDWWDIRUPD�� 7DOH� FDQRQH� q� FDOFRODWR� VXOOD� EDVH� GL� XQD� SHUFHQWXDOH�
ILVVD� GHOOH� YHQGLWH� DQQXDOL� GL� RJQL� OLEUHULD� VXOOD� SLDWWDIRUPD� ILQR� DOOD� FRQFRUUHQ]D� GL� XQ� LPSRUWR� PDVVLPR��
7DOH� LPSRUWR� PDVVLPR� q� FRQFRUGDWR� DQQXDOPHQWH� H� VL� EDVD� VXL� FRVWL� GL� JHVWLRQH� GHOOD� SLDWWDIRUPD� VRVWHQXWL�
QHO� FRUVR� GHOO·DQQR� SUHFHGHQWH�� 3HU� LO� SHULRGR� LQL]LDOH� GL� �� DQQL�� OD�SHUFHQWXDOH� q� ILVVDWD� DO������GHOOH� YHQGLWH�
DQQXDOL��PD� YL� q� XQ·LQWHVD� WUD� L�PHPEUL� FKH��PDQ�PDQR� FKH� O·DWWLYLWj� FUHVFH�� VL� SRWUj� SUREDELOPHQWH� ULGXUUH� L�
FRQWULEXWL�� /H� OLEUHULH� FRQYHQJRQR� GL� QHJR]LDUH� XQ� DFFRUGR� FRQ� XQ� FRUULHUH� SHU� OD� FRQVHJQD� LQ� JLRUQDWD� GHL�
OLEUL� RUGLQDWL� RQOLQH�� ,Q� UDJLRQH� GHO� QXPHUR� GL� OLEUHULH� FRLQYROWH� QHOO·DWWLYLWj�� LO� FRUULHUH� q� LQ� JUDGR� GL�
JDUDQWLUH� OD� FRQVHJQD� LQ� JLRUQDWD�� 9LHQH� TXLQGL� FRQFRUGDWR� XQ� SUH]]R� SHU� WDOH� VHUYL]LR� GL� FRQVHJQD� FKH�
FRPSUHQGH� LO� FRVWR� GHOO·LPEDOODJJLR� GHJOL� DUWLFROL�� 1RQ� HVLVWH� DOFXQ� DFFRUGR� WUD� OH� VLQJROH� OLEUHULH� SHU� TXDQWR�
ULJXDUGD� LO� SUH]]R� RQOLQH� GHL� ORUR� OLEUL�� FKH� YLHQH� FRPXQLFDWR� GD� RJQL� OLEUHULD� VROWDQWR� DOOD� SLDWWDIRUPD� H�
QRQ� YL� q� VFDPELR� GL� LQIRUPD]LRQL� WUD� OH� OLEUHULH� LQ� PHULWR� D� SUH]]L� IXWXUL� R� SURPR]LRQL�� ,O� SUH]]R� GHL� OLEUL�
RQOLQH� FRUULVSRQGH� LQ� JHQHUH� D� TXHOOR� SUDWLFDWR� LQ�QHJR]LR� �D� FXL� VL� DJJLXQJH� O·LPSRUWR� VXSSOHPHQWDUH� SHU� OH�
VSHVH� GL� VSHGL]LRQH� H� O·LPEDOODJJLR� FRQFRUGDWR� FRQ� LO� FRUULHUH��� /·DFFHVVR� DOOD� SLDWWDIRUPD� q� DSHUWR� D� WXWWL� L�
QHJR]L� LQGLSHQGHQWL� D� IURQWH� GHO� SDJDPHQWR� GL� XQ� FDQRQH� DQQXDOH�� (VLVWRQR� GLYHUVH� DOWUH� SLDWWDIRUPH� ZHE�
DQDORJKH� FKH� IRUQLVFRQR� XQ� VHUYL]LR� DQDORJR� QHOOD� VWHVVD� UHJLRQH�� 1HVVXQD� VLQJROD� SLDWWDIRUPD� GHWLHQH� SL��
GHO� ����� GHO� PHUFDWR� LQ� XQD� UHJLRQH��

$QDOLVL�� GDWR� FKH� O·DFFRUGR� SUHYHGH� OD� ILVVD]LRQH� GHO� SUH]]R� SHU� O·LPEDOODJJLR� H� OD� FRQVHJQD� GHJOL� RUGLQL��
QRQFKp� XQ� FDQRQH� EDVDWR� VX� XQD� SHUFHQWXDOH� GHL� SUH]]L� DO� GHWWDJOLR�� SXz� HVVHUH� DSSOLFDELOH� O·DUWLFROR� �����
SDUDJUDIR� ��� /H� SDUWL� IRUQLVFRQR� HOHPHQWL� GL� SURYD� GHO� IDWWR� FKH� L� YDQWDJJL� GHOO·DFFRUGR� QHJR]LDWR�� FRPSUHVD�
OD� FODXVROD� GL� FRQVHJQD� LQ� JLRUQDWD�� QRQ� VDUHEEHUR� VWDWL� PHVVL� D� GLVSRVL]LRQH� GL� FLDVFXQD� OLEUHULD� LQGLYLä
GXDOPHQWH�� ,QROWUH�� LQ� UDJLRQH� GHOO·DFFRUGR�� VL� UHJLVWUD� XQ� QRWHYROH� DXPHQWR� GHOOH� YHQGLWH� GL� OLEUL�� WDQWR�
RQOLQH� TXDQWR� LQ� QHJR]LR�� 6HPEUD� HYLGHQWH� FKH� WDOL� EHQHILFL� QRQ� DYUHEEHUR� SRWXWR� HVVHUH� FRQVHJXLWL� LQ�
DVVHQ]D� GHOO·DFFRUGR�� (VVHQGRYL� GLYHUVH� DOWUH� SLDWWDIRUPH� FRQ� TXRWH� GL� PHUFDWR� DQDORJKH� FKH� RSHUDQR� QHOOD�
VWHVVD� UHJLRQH�� OD� FRQFRUUHQ]D� QRQ� YLHQH� HOLPLQDWD� H� O·DFFRUGR� QRQ� GHVWD� ULVHUYH� VRWWR� LO� SURILOR� GHOOD�
FRQFRUUHQ]D��

����� ,PSUHVD� FRPXQH� GL� YHQGLWD�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $� H� %�� VLWXDWH� LQ� GXH� 6WDWL�PHPEUL� GLYHUVL�� SURGXFRQR� JRPPH� SHU� ELFLFOHWWH�� /D� ORUR�
TXRWD� GL�PHUFDWR� FRQJLXQWD� q� SDUL� DO� �����GHO�PHUFDWR� XQLRQDOH� GHOOH� JRPPH� SHU� ELFLFOHWWH�� /H� GXH� LPSUHVH�
GHFLGRQR� GL� FRVWLWXLUH� XQ·LPSUHVD� FRPXQH� GL� YHQGLWD� �QRQ� D� SLHQR� WLWROR�� SHU� LO� PDUNHWLQJ� GHOOH� JRPPH�
SUHVVR� L� IDEEULFDQWL� GL� ELFLFOHWWH� H� DFFHWWDQR� GL� YHQGHUH� WXWWD� OD� ORUR� SURGX]LRQH� WUDPLWH� O·LPSUHVD� FRPXQH��
/D� SURGX]LRQH� H� OH� LQIUDVWUXWWXUH� GL� WUDVSRUWR� ULPDQJRQR� DWWLYLWj� GLVWLQWH� SUHVVR� FLDVFXQD� SDUWH�� /H� SDUWL�
VRVWHQJRQR� FKH� O·DFFRUGR� GHWHUPLQD� QRWHYROL� LQFUHPHQWL� GL� HIILFLHQ]D�� LQ� TXDQWR� SHUPHWWH� VRSUDWWXWWR� GL�
DXPHQWDUH� OH� HFRQRPLH� GL� VFDOD�� GL� VRGGLVIDUH� OD� GRPDQGD� GHL� FOLHQWL� HVLVWHQWL� H� SRWHQ]LDOL� H� GL� VRVWHQHUH�
PHJOLR� OD� FRQFRUUHQ]D� GHOOH� JRPPH� LPSRUWDWH� SURGRWWH� QHL� SDHVL� WHU]L�� /·LPSUHVD� FRPXQH� QHJR]LD� L�SUH]]L� H�
DVVHJQD� JOL� RUGLQL� DOOR� VWDELOLPHQWR� GL� SURGX]LRQH� SL�� YLFLQR�� LQ�PRGR� GD� UD]LRQDOL]]DUH� L� FRVWL� GL� WUDVSRUWR�
SHU� OD� VXFFHVVLYD� FRQVHJQD� DO� FOLHQWH��

$QDOLVL�� DQFKH� VH� OD� TXRWD� GL�PHUFDWR� FRQJLXQWD� GHOOH� SDUWL� q� LQIHULRUH� DO� ������ O·DFFRUGR� ULHQWUD� QHO� FDPSR�
GL� DSSOLFD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� /·DFFRUGR� UHVWULQJH� OD� FRQFRUUHQ]D� SHU� RJJHWWR� SHUFKp�
SUHYHGH� FKH� O·LPSUHVD� FRPXQH� DWWULEXLVFD� L� FOLHQWL� H� ILVVL� L�SUH]]L�� ,�SUHVXQWL� LQFUHPHQWL� GL� HIILFLHQ]D� GHULYDQWL�
GDOO·DFFRUGR� QRQ� VRQR� GRYXWL� Qp� DOO·LQWHJUD]LRQH� GL� DWWLYLWj� HFRQRPLFKH� Qp� D� LQYHVWLPHQWL� FRPXQL�� /·LPSUHVD�
FRPXQH� DYUHEEH� XQ� FDPSR� G·D]LRQH� PROWR� OLPLWDWR� H� IXQJHUHEEH� VROWDQWR� GD� LQWHUIDFFLD� SHU� O·DVVHJQD]LRQH�
GHJOL� RUGLQL� DJOL� VWDELOLPHQWL� GL� SURGX]LRQH�� Ë� TXLQGL� SRFR� SUREDELOH� FKH� JOL� HYHQWXDOL� LQFUHPHQWL� GL�
HIILFLHQ]D� VL� ULSHUFXRWDQR� VXL� FRQVXPDWRUL� LQ� PLVXUD� WDOH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUä
UHQ]D� GHULYDQWL� GDOO·DFFRUGR�� 'L� FRQVHJXHQ]D�� QRQ� ULVXOWHUHEEHUR� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL�
DOO·DUWLFROR� ����� SDUDJUDIR� ��
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����� &ODXVROD� GL� FRQFRUUHQ]D� QRQ� VOHDOH� QHOO·DFFRUGR� VXOO·HVWHUQDOL]]D]LRQH� GHL� VHUYL]L�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $� H� %� VRQR� IRUQLWRUL� FRQFRUUHQWL� GL� VHUYL]L� GL� SXOL]LD� SHU� ORFDOL� FRPPHUFLDOL��
(QWUDPEL� GHWHQJRQR� XQD� TXRWD� GL� PHUFDWR� GHO� ������ 9L� VRQR� PROWL� DOWUL� FRQFRUUHQWL� FRQ� TXRWH� GL� PHUFDWR�
FRPSUHVH� WUD� LO� ��� H� LO� ������ $� KD� GHFLVR� �XQLODWHUDOPHQWH�� GL� FRQFHQWUDUVL� LQ� IXWXUR� VROR� VXL� JURVVL� FOLHQWL��
DYHQGR� FRQVWDWDWR� FKH� O·RUJDQL]]D]LRQH� GHO� ODYRUR� q� OLHYHPHQWH� GLYHUVD� D� VHFRQGD� FKH� VL� GHEEDQR� VHUYLUH�
JURVVL� R� SLFFROL� FOLHQWL�� 'L� FRQVHJXHQ]D�� $� KD� GHFLVR� GL� QRQ� VWLSXODUH� SL�� FRQWUDWWL� FRQ� QXRYL� SLFFROL� FOLHQWL��
,QROWUH�� $� H� %� FRQFOXGRQR� XQ� DFFRUGR� GL� HVWHUQDOL]]D]LRQH� LQ� YLUW�� GHO� TXDOH� %� IRUQLVFH� GLUHWWDPHQWH� VHUYL]L�
GL� SXOL]LD� DL� SLFFROL� FOLHQWL� HVLVWHQWL� GL� $� �FKH� UDSSUHVHQWDQR� ���� GHOOD� VXD� FOLHQWHOD� FRPSOHVVLYD��� $O� WHPSR�
VWHVVR�� $� QRQ� YXROH� SHUGHUH� L� FRQWDWWL� FRQ� TXHVWL� SLFFROL� FOLHQWL�� SHU� FXL� FRQWLQXHUj� D� PDQWHQHUH� FRQ� HVVL�
UDSSRUWL� FRQWUDWWXDOL� DQFKH� VH� L� VHUYL]L� GL� SXOL]LD� VDUDQQR� IRUQLWL� GLUHWWDPHQWH� GD� %�� 3HU� DWWXDUH� O·DFFRUGR� GL�
HVWHUQDOL]]D]LRQH�� $� GRYUj� QHFHVVDULDPHQWH� FRPXQLFDUH� D� %� L� QRPL� GHL� VXRL� SLFFROL� FOLHQWL� D� FXL� VL� DSSOLFD�
O·DFFRUGR�� 7HPHQGR� FKH� %� SRVVD� WHQWDUH� GL� SRUWDUOH� YLD� TXHVWL� FOLHQWL� RIIUHQGR� VHUYL]L� GLUHWWL� D� XQ� SUH]]R� SL��
EDVVR� �H� TXLQGL� E\SDVVDQGR� $��� $� LQVLVWH� SHUFKp� QHOO·DFFRUGR� GL� HVWHUQDOL]]D]LRQH� VLD� LQVHULWD� XQD� ©FODXVROD�
GL� FRQFRUUHQ]D� QRQ� VOHDOHª�� VHFRQGR� OD� TXDOH� %� QRQ� SXz� PHWWHUVL� LQ� FRQWDWWR� FRQ� L� SLFFROL� FOLHQWL� FXL� VL�
DSSOLFDQR� JOL� DFFRUGL� GL� HVWHUQDOL]]D]LRQH� QHOO·LQWHQWR� GL� IRUQLUH� ORUR� VHUYL]L� GLUHWWL�� $� H� %� FRQYHQJRQR�
LQROWUH� FKH� TXDORUD� WDOL� FOLHQWL� VL� ULYROJDQR� D� %�� TXHVW·XOWLPD� QRQ� SRVVD� IRUQLUH� ORUR� VHUYL]L� GLUHWWL�� ,Q� DVVHQ]D�
GHOOD� ©FODXVROD� GL� FRQFRUUHQ]D� QRQ� VOHDOHª� $� QRQ� FRQFOXGHUHEEH� XQ� DFFRUGR� GL� HVWHUQDOL]]D]LRQH� Qp� FRQ� %�
Qp� FRQ� DOWUH� LPSUHVH��

$QDOLVL�� O·DFFRUGR� GL� HVWHUQDOL]]D]LRQH� HOLPLQD� %� FRPH� IRUQLWRUH� LQGLSHQGHQWH� GL� VHUYL]L� GL� SXOL]LD� SHU� L�
SLFFROL� FOLHQWL� GL� $�� FKH� QRQ� SRWUDQQR� SL�� LQVWDXUDUH� UDSSRUWL� FRQWUDWWXDOL� GLUHWWL� FRQ� %�� SHUWDQWR� SXz�
DSSOLFDUVL� O·DUWLFROR� ����� SDUDJUDIR� ��� 7XWWDYLD� WDOL� FOLHQWL� UDSSUHVHQWDQR� VROWDQWR� ���� GHOOD� FOLHQWHOD� GHOO·LPä
SUHVD� $�� RVVLD� LO� ���� GHO� PHUFDWR� H� SRWUDQQR� FRPXQTXH� ULYROJHUVL� DL� FRQFRUUHQWL� GL� $� H� %�� FKH� UDSSUHVHQä
WDQR� LO������GHO�PHUFDWR�� /·DFFRUGR� GL� HVWHUQDOL]]D]LRQH�� TXLQGL�� QRQ� FRQVHQWLUj� DG�$�GL� DXPHQWDUH� LQ�PRGR�
UHGGLWL]LR� L� SUH]]L� DSSOLFDWL� DL� FOLHQWL� RJJHWWR� GHOO·DFFRUGR� GL� HVWHUQDOL]]D]LRQH�� ,QROWUH� q� SRFR� SUREDELOH� FKH�
O·DFFRUGR� GL� HVWHUQDOL]]D]LRQH� GHWHUPLQL� XQD� FROOXVLRQH�� SRLFKp� $� H� %� GHWHQJRQR� VROR� XQD� TXRWD� GL�PHUFDWR�
FRQJLXQWD� GHO� ����� H� GHYRQR� IDU� IURQWH� D� GLYHUVL� FRQFRUUHQWL� FRQ� TXRWH� GL� PHUFDWR� VLPLOL� DOOH� ORUR� TXRWH�
LQGLYLGXDOL�� 3HU� GL� SL��� OH� OLHYL� GLIIHUHQ]H� WUD� L� VHUYL]L� SUHVWDWL� D� JURVVL� H� SLFFROL� FOLHQWL�PLQLPL]]DQR� LO� ULVFKLR�
FKH� O·DFFRUGR� GL� HVWHUQDOL]]D]LRQH� LQFLGD� VXO� FRPSRUWDPHQWR� GL�$� H� %� TXDQGR� FRPSHWRQR� SHU� DJJLXGLFDUVL� L�
JURVVL� FOLHQWL�� Ë� TXLQGL� LPSUREDELOH� FKH� O·DFFRUGR� GL� HVWHUQDOL]]D]LRQH� DEELD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUä
UHQ]D� H� SRVVD� HVVHUH� HVHQWDWR� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���

����� 3LDWWDIRUPD� GL� GLVWULEX]LRQH� GL� PH]]L� GL� FRPXQLFD]LRQH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� HPLWWHQWL� WHOHYLVLYH� $� H� %�� HQWUDPEH� DWWLYH� SULQFLSDOPHQWH� QHO� PHUFDWR� GHOOD� WHOHYLVLRQH� LQ�
FKLDUR� LQ� XQR� 6WDWR� PHPEUR�� FUHDQR� XQ·LPSUHVD� FRPXQH� SHU� ODQFLDUH� QHOOR� VWHVVR� PHUFDWR� QD]LRQDOH� XQD�
SLDWWDIRUPD� GL� YLGHR� VX� ULFKLHVWD� �YLGHR�RQ�GHPDQG��� RQOLQH�� VXOOD� TXDOH� L� FRQVXPDWRUL� SRVVRQR�� D� IURQWH� GHO�
SDJDPHQWR� GL� XQ� FRUULVSHWWLYR�� JXDUGDUH� ILOP� R� VHULH� WHOHYLVLYH� SURGRWWL� GD� FLDVFXQD� GL� HVVH� R� GD� WHU]L� FKH�
KDQQR� FRQFHVVR� LQ� OLFHQ]D� DG� XQD� GHOOH� GXH� HPLWWHQWL� WHOHYLVLYH� L� UHODWLYL� GLULWWL� DXGLRYLVLYL�� ,O� JUXSSR�
GHOO·HPLWWHQWH� WHOHYLVLYD� $� GHWLHQH� XQD� TXRWD� GL� PHUFDWR� GHO� ����� FLUFD� VXO� PHUFDWR� GHOOD� WHOHYLVLRQH� LQ�
FKLDUR� H� O·HPLWWHQWH� %� GHWLHQH� XQD� TXRWD� GL�PHUFDWR� GHO� ����� FLUFD�� &L� VRQR� DOWUL� GXH� JUDQGL� RSHUDWRUL� DYHQWL�
TXRWH� GL� PHUFDWR� FRPSUHVH� WUD� LO� ����� H� LO� ����� H� XQD� VHULH� GL� HPLWWHQWL� PLQRUL�� ,O� PHUFDWR� QD]LRQDOH� GHL�
YLGHR� VX� ULFKLHVWD�� QHO� TXDOH� O·LPSUHVD� FRPXQH� VDUj� SULQFLSDOPHQWH� DWWLYD�� q� XQ�PHUFDWR� JLRYDQH� SHU� LO� TXDOH�
VL� SUHYHGH� XQ� JUDQGH� SRWHQ]LDOH� GL� FUHVFLWD�� ,O� SUH]]R� SHU� OD� YLVLRQH� GL� XQ� YLGHR� VDUj� GHWHUPLQDWR� D� OLYHOOR�
FHQWUDOH� GDOO·LPSUHVD� FRPXQH�� FKH� FRRUGLQHUj� DQFKH� L� SUH]]L� SHU� O·DFTXLVL]LRQH� GL� OLFHQ]H� SHU� YLGHR� VX�
ULFKLHVWD� VXO� PHUFDWR� D� PRQWH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ������



�

$QDOLVL�� WHQXWR� FRQWR� GHOOH� ORUR� GLPHQVLRQL� VXO� PHUFDWR� WHOHYLVLYR� QD]LRQDOH� H� GHOOD� ORUR� JUDQGH� ELEOLRWHFD�
GL�GLULWWL� DXGLRYLVLYL�� VLD�$� FKH�%�SRWUHEEHUR� ODQFLDUH� VHSDUDWDPHQWH� XQD�SLDWWDIRUPD� GL� YLGHR� VX� ULFKLHVWD�� 'L�
FRQVHJXHQ]D� VL� WUDWWD� GL� FRQFRUUHQWL� SRWHQ]LDOL� VXO� QDVFHQWH� PHUFDWR� DO� FRQVXPR� GHL� YLGHR� VX� ULFKLHVWD��
,QROWUH� O·DFFRUGR� FRPSRUWD� OD� ILVVD]LRQH� GHL� SUH]]L� H� GL� FRQVHJXHQ]D� VL� DSSOLFD� O·DUWLFROR� ����� SDUDJUDIR� ���
3RLFKp� OD� FRQFRUUHQ]D� VXL� SUH]]L� WUD� OH� GXH� HPLWWHQWL� VDUj� HOLPLQDWD�� OD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� DSSDUH�
VRVWDQ]LDOH�� ,QROWUH� VDUj� FRRUGLQDWD� DQFKH� OD� ILVVD]LRQH� GHL� SUH]]L� SHU� OH� OLFHQ]H� GL� YLGHR� VX� ULFKLHVWD�� 7HQXWR�
FRQWR� GHOOH� DWWLYLWj� H� GHOOH� GLPHQVLRQL� GHOOH� LPSUHVH� FRLQYROWH�� VL� WUDWWD� GL� UHVWUL]LRQL� VHQVLELOL� GHOOD� FRQFRUä
UHQ]D�� 3HU� TXDQWR� ULJXDUGD� O·DSSOLFD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� L� YDQWDJJL� GHULYDQWL� GD� XQD� JDPPD�
SL�� DPSLD� GL� RIIHUWH� GL� YLGHR� VX� ULFKLHVWD� H� GD� XQD� QDYLJD]LRQH� VHPSOLILFDWD� DWWUDYHUVR� L� FRQWHQXWL� QRQ�
VHPEUDQR� SUHYDOHUH� VXJOL� HIIHWWL� QHJDWLYL� SHU� OD� FRQFRUUHQ]D�� ,Q� SDUWLFRODUH� OH� UHVWUL]LRQL� QRQ� VHPEUDQR�
QHFHVVDULH� SHU� FRQVHJXLUH� L� VXGGHWWL� LQFUHPHQWL� GL� HIILFLHQ]D�� FKH� SRWUHEEHUR� HVVHUH� RWWHQXWL� DQFKH� FRQ� XQD�
SLDWWDIRUPD� DSHUWD� H� XQD� FRRSHUD]LRQH� SXUDPHQWH� WHFQLFD�� ,Q� FRQFOXVLRQH� O·DFFRUGR� LQ� TXHVWLRQH� QRQ�
VHPEUD� VRGGLVIDUH� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

����� &RQVRU]L� RIIHUHQWL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� $� H� %� VRQR� IRUQLWRUL� FRQFRUUHQWL� GL� SURGRWWL� PHGLFL� VSHFLDOL]]DWL� SHU� RVSHGDOL�� /H�
GXH� LPSUHVH� GHFLGRQR� GL� FRQFOXGHUH� XQ� DFFRUGR� GL� FRQVRU]LR� SHU� OD� SUHVHQWD]LRQH� GL� RIIHUWH� FRQJLXQWH� LQ�
XQD� VHULH� GL� SURFHGXUH� GL� JDUD� RUJDQL]]DWH� GDO� VLVWHPD� VDQLWDULR� QD]LRQDOH� GL� XQR� 6WDWR� PHPEUR�� SHU� OD�
IRUQLWXUD� GL� XQD� VHULH� GL�PHGLFLQDOL� GHULYDWL� GDO� SODVPD� DJOL� RVSHGDOL� SXEEOLFL�� ,O� FULWHULR� SHU� O·DJJLXGLFD]LRQH�
GHJOL� DSSDOWL� q� O·RIIHUWD� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD�� FKH� WLHQH� FRQWR� GL� XQ� HTXLOLEULR� WUD� SUH]]R� H�
TXDOLWj�� ,Q� SDUWLFRODUH� VRQR� DWWULEXLWL� SXQWL� VXSSOHPHQWDUL� QHO� FDVR� LQ� FXL� O·RIIHUWD� FRPSUHQGD� XQD� VHULH� GL�
SURGRWWL� IDFROWDWLYL�� /H� GXH� LPSUHVH� SRWUHEEHUR� FRQFRUUHUH� LQGLYLGXDOPHQWH� QHOOH� SURFHGXUH� GL� JDUD�� VXOOD�
EDVH� GHOOH� SUHVFUL]LRQL� SUHYLVWH� QHO� GLVFLSOLQDUH� GL� JDUD�� ,QIDWWL� WDQWR� $� TXDQWR� %� KDQQR� JLj� SDUWHFLSDWR�
LQGLYLGXDOPHQWH� D� XQD� GHOOH� JDUH� G·DSSDOWR� SHUWLQHQWL�� DJJLXGLFDWH� D� XQ� DOWUR� SDUWHFLSDQWH� LQ� TXDQWR� HQä
WUDPEH� OH� ORUR� RIIHUWH� LQGLYLGXDOL� HUDQR� LQIHULRUL�� LQ� WHUPLQL� GL� SUH]]R� H� TXDOLWj�� LQ� SDUWLFRODUH� LQ� UDJLRQH� GL�
XQ·RIIHUWD� OLPLWDWD� GL� SURGRWWL� IDFROWDWLYL�� ,Q� JHQHUDOH� YL� VRQR� DOPHQR� DOWUL� GXH� SDUWHFLSDQWL� DOOH� SURFHGXUH� GL�
JDUD� LQ� TXHVWLRQH��

$QDOLVL�� GDWR� FKH� OH� LPSUHVH� $� H� %� SRWUHEEHUR� FRQFRUUHUH� LQGLYLGXDOPHQWH� QHOOH� RIIHUWH�� VL� DSSOLFD� O·DUWLä
FROR� ����� SDUDJUDIR� ��� H� OD� SDUWHFLSD]LRQH� FRQJLXQWD� SXz� UHVWULQJHUH� OD� FRQFRUUHQ]D�� /·DFFRUGR� GHYH�
SHUWDQWR� HVVHUH� YDOXWDWR� D� QRUPD� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� ,Q� EDVH� DO� ULVXOWDWR� GHOOD� SURFHGXUD� GL�
JDUD� SUHFHGHQWH�� QHO� FRQWHVWR� GHOOD� TXDOH� OH� SDUWL� FRQFRUUHYDQR� VHSDUDWDPHQWH�� ULVXOWD� FKH� XQ·RIIHUWD� FRQä
JLXQWD� VDUHEEH� SL�� FRPSHWLWLYD� ULVSHWWR� DOOH� RIIHUWH� LQGLYLGXDOL�� LQ� WHUPLQL� GL� SUH]]L� H� GL� JDPPD� GL� SURGRWWL�
RIIHUWL�� LQ� SDUWLFRODUH� SHU� L� SURGRWWL� IDFROWDWLYL�� /·DFFRUGR� GL� FRQVRU]LR� VHPEUD� RJJHWWLYDPHQWH� QHFHVVDULR� SHU�
FRQVHQWLUH� DOOH� SDUWL� LQWHUHVVDWH� GL� SUHVHQWDUH� RIIHUWH� HIIHWWLYDPHQWH� FRPSHWLWLYH� QHOOH� SURFHGXUH� GL� JDUD��
ULVSHWWR� DOOH� RIIHUWH� SUHVHQWDWH� GDJOL� DOWUL� SDUWHFLSDQWL�� /D� FRQFRUUHQ]D� QHOOH� SURFHGXUH� GL� JDUD� QRQ� q�
HOLPLQDWD� LQ� TXDQWR� DOPHQR� DOWUL� GXH� FRQFRUUHQWL� LQWHUHVVDWL� YL� SDUWHFLSHUDQQR�� &Lz� LPSOLFD� FKH� JOL� LQFUHä
PHQWL� GL� HIILFLHQ]D� GHOO·RIIHUWD� FRQJLXQWD� SRWUHEEHUR� DQGDUH� D� YDQWDJJLR� GHOO·HQWH� DJJLXGLFDWRUH� H�� LQ� GHILä
QLWLYD�� GHL� FRQVXPDWRUL�� 'L� FRQVHJXHQ]D� O·DFFRUGR� ULVSHWWD� L� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

��� 6&$0%,2� ',� ,1)250$=,21,�

����� ,QWURGX]LRQH�

����� ,O� SUHVHQWH� FDSLWROR�PLUD� D� IRUQLUH� LQGLFD]LRQL� DOOH� LPSUHVH� H� DOOH� DVVRFLD]LRQL� LQ� UHOD]LRQH� DOOD� YDOXWD]LRQH� GHOOR�
VFDPELR� GL� LQIRUPD]LRQL� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� ��������� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� DVVXPHUH�
IRUPH� GLYHUVH� H� SXz� DYYHQLUH� LQ� FRQWHVWL� GLYHUVL�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 1HOOD� PLVXUD� LQ� FXL� OH� LQIRUPD]LRQL� VFDPELDWH� VRQR� FRVWLWXLWH� LQWHUDPHQWH� R� LQ� SDUWH� GD� GDWL� SHUVRQDOL�� OH� SUHVHQWL� OLQHH� GLUHWWULFL�
QRQ� SUHJLXGLFDQR� LO� GLULWWR� GHOO·8QLRQH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL�� LQ� SDUWLFRODUH� LO� UHJRODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���DSULOH� ������ UHODWLYR� DOOD� SURWH]LRQH� GHOOH� SHUVRQH� ILVLFKH� FRQ� ULJXDUGR� DO� WUDWWDPHQWR�
GHL� GDWL� SHUVRQDOL�� QRQFKp� DOOD� OLEHUD� FLUFROD]LRQH� GL� WDOL� GDWL� H� FKH� DEURJD� OD� GLUHWWLYD� ������&(� �UHJRODPHQWR� JHQHUDOH� VXOOD�
SURWH]LRQH� GHL� GDWL�� �*8� /����� GHO� ���������� SDJ������ 1HVVXQD� GLVSRVL]LRQH� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� GRYUHEEH� HVVHUH� DSSOLFDWD�
R� LQWHUSUHWDWD� LQ� PRGR� WDOH� GD� ULGXUUH� R� OLPLWDUH� LO� GLULWWR� DOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�



�

����� /R� VFDPELR� GL� LQIRUPD]LRQL� DL� ILQL� GHO� SUHVHQWH� FDSLWROR� FRPSUHQGH� OR� VFDPELR� GL�� L�� FRQWHQXWL� GLJLWDOL� JUH]]L� H�
QRQ� RUJDQL]]DWL� FKH� ULFKLHGHUDQQR� XQ� WUDWWDPHQWR� SHU� UHQGHUOL� XVXIUXLELOL� �GDWL� JUH]]L��� LL�� GDWL� SUHWUDWWDWL� FKH�
VRQR� JLj� VWDWL� SUHSDUDWL� H� FRQYDOLGDWL�� LLL�� GDWL� WUDWWDWL� DO� ILQH� GL� SURGXUUH� LQIRUPD]LRQL� VLJQLILFDWLYH�� GL� TXDOVLDVL�
IRUPD�� QRQFKp� LY�� TXDOVLDVL� DOWUR� WLSR� GL� LQIRUPD]LRQH�� FRPSUHVH� OH� LQIRUPD]LRQL� QRQ� GLJLWDOL�� &RPSUHQGH� OD�
FRQGLYLVLRQH� ILVLFD� GL� LQIRUPD]LRQL� H� OD� FRQGLYLVLRQH� GL� GDWL� WUD� FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL� ��������� 1HO�
SUHVHQWH� FDSLWROR� LO� WHUPLQH� ©LQIRUPD]LRQLª� FRPSUHQGH� WXWWL� L� WLSL� GL� GDWL� H� GL� LQIRUPD]LRQL� GL� FXL� VRSUD��

����� /H� LQIRUPD]LRQL� SRVVRQR� HVVHUH� VFDPELDWH� GLUHWWDPHQWH� WUD� FRQFRUUHQWL� �VRWWR� IRUPD� GL� GLYXOJD]LRQH� XQLODWHUDOH�
R� QHOO·DPELWR� GL� XQR� VFDPELR� ELODWHUDOH� R� PXOWLODWHUDOH�� RSSXUH� LQGLUHWWDPHQWH� GD� R� WUDPLWH� WHU]L� �TXDOH� XQ�
IRUQLWRUH� GL� VHUYL]L�� XQD� SLDWWDIRUPD�� XQR� VWUXPHQWR� RQOLQH� R� XQ� DOJRULWPR��� XQ·DJHQ]LD� FRPXQH� �DG� HVHPSLR�
XQ·DVVRFLD]LRQH� GL� FDWHJRULD��� XQ� RUJDQLVPR� GL� ULFHUFD� GL�PHUFDWR� R� WUDPLWH� IRUQLWRUL� R� YHQGLWRUL� DO� GHWWDJOLR�� ,O�
SUHVHQWH� FDSLWROR� VL� DSSOLFD� VLD� DOOH� IRUPH� GLUHWWH� FKH� D� TXHOOH� LQGLUHWWH� GL� VFDPELR� GL� LQIRUPD]LRQL��

����� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� ULHQWUDUH� LQ� XQ� DOWUR� WLSR� GL� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� OD� FXL�
DWWXD]LRQH� GL� FRRSHUD]LRQH� RUL]]RQWDOH� SXz� ULFKLHGHUH� OR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD�
FRPPHUFLDOH�� ,Q� WDO� FDVR� VDUj� QHFHVVDULR� YHULILFDUH� VH� OR� VFDPELR� SRVVD� GDU� OXRJR� DG� XQ� HVLWR� FROOXVLYR� SHU�
TXDQWR� FRQFHUQH� OH� DWWLYLWj� GHOOH� SDUWL� DOO·LQWHUQR� H� DOO·HVWHUQR� GHOO·DFFRUGR� GL� FRRSHUD]LRQH�� *OL� HYHQWXDOL� HIIHWWL�
QHJDWLYL� SURYRFDWL� GD� WDOL� VFDPEL� GL� LQIRUPD]LRQL� QRQ� VDUDQQR� YDOXWDWL� VHSDUDWDPHQWH�� PD� DOOD� OXFH� GHJOL� HIIHWWL�
FRPSOHVVLYL� GHOO·DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH�� 6H� QRQ� YD� ROWUH� TXDQWR� QHFHVVDULR� DL� ILQL� GHOOD� FRRä
SHUD]LRQH� OHJLWWLPD� WUD� L� FRQFRUUHQWL�� DQFKH� TXDORUD� OR� VFDPELR� GL� LQIRUPD]LRQL� DYHVVH� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� VDUHEEH� SL�� SUREDELOH� FKH� O·DFFRUGR� VRGGLVIL� L� FULWHUL� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR� ��� ULVSHWWR� DO� FDVR� LQ� FXL� OR� VFDPELR� DQGDVVH� ROWUH� TXDQWR� QHFHVVDULR� SHU� FRQVHQWLUH�
OD� FRRSHUD]LRQH�� 4XDQGR� OR� VFDPELR� GL� LQIRUPD]LRQL� FRVWLWXLVFH� GL� SHU� Vp� O·RELHWWLYR� SULQFLSDOH� GHOOD� FRRä
SHUD]LRQH�� OD� YDOXWD]LRQH� GL� WDOH� VFDPELR� GRYUHEEH� DYYHQLUH� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH� QHO� SUHVHQWH�
FDSLWROR��

����� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� DOWUHVu� IDU� SDUWH� GL� XQ� SURFHVVR� GL� DFTXLVL]LRQH�� ,Q� WDOL� FDVL�� D� VHFRQGD� GHOOH�
FLUFRVWDQ]H�� OR� VFDPELR� SXz� HVVHUH� VRJJHWWR� DOOH� QRUPH� GL� FXL� DO� UHJRODPHQWR� VXOOH� FRQFHQWUD]LRQL� ���������
4XDOVLDVL� FRPSRUWDPHQWR� UHVWULWWLYR� GHOOD� FRQFRUUHQ]D� FKH� QRQ� VLD� GLUHWWDPHQWH� FRQQHVVR� H� QHFHVVDULR� DOO·DWä
WXD]LRQH� GHOO·DFTXLVL]LRQH� GHO� FRQWUROOR� UHVWD� VRJJHWWR� DOO·DUWLFROR����� GHO� WUDWWDWR��

����� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� DOWUHVu� GHULYDUH� GD� LQL]LDWLYH� GL� UHJRODPHQWD]LRQH�� $QFKH� VH� OH� LPSUHVH�
SRVVRQR� HVVHUH� LQFRUDJJLDWH� RG� REEOLJDWH� D� FRQGLYLGHUH� GHWHUPLQDWH� LQIRUPD]LRQL� H� GDWL� DO� ILQH� GL� RWWHPSHUDUH�
DJOL� REEOLJKL� LPSRVWL� GDOO·8QLRQH� R� GDL� JRYHUQL�� O·DUWLFROR������ SDUDJUDIR� ��� FRQWLQXD� DG� DSSOLFDUVL�� 1HOOD� SUDWLFD�
FLz� VLJQLILFD� FKH� FKL� q� VRJJHWWR� D� SUHVFUL]LRQL� QRUPDWLYH� QRQ� GHYH� XWLOL]]DUOH� FRPH� PH]]R� SHU� YLRODUH� O·DUWLä
FROR������ SDUDJUDIR� ��� PD� GRYUHEEH� OLPLWDUH� OD� SRUWDWD� GHOOR� VFDPELR� GL� LQIRUPD]LRQL� D� TXDQWR� ULFKLHVWR� LQ�
EDVH� DO� UHJRODPHQWR� DSSOLFDELOH� H� SRWUHEEH� HVVHUH� WHQXWR� DG� DSSOLFDUH� PLVXUH� SUHFDX]LRQDOL� LQ� FDVR� GL� VFDPELR�
GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH��

8Q� UHJRODPHQWR� 8(� SXz� SUHYHGHUH� DG� HVHPSLR� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� OH� SHUVRQH� VRJJHWWH� DO� UHJRODPHQWR� DO�
ILQH� GL� HYLWDUH� R� ULGXUUH� OD� QHFHVVLWj� GL� VSHULPHQWD]LRQH� DQLPDOH� H�R� ULGXUUH� L� FRVWL� GL� ULFHUFD�� 7DOL� VFDPEL� VRQR� VRJJHWWL�
DOO·DSSOLFD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� /H� LPSUHVH� FKH� SDUWHFLSDQR� DJOL� VFDPEL� SUHYLVWL� GDO� UHJRODPHQWR� QRQ�
GHYRQR� SHUWDQWR� IRUQLUH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� FKH� ULYHOLQR� OD� ORUR� VWUDWHJLD� GL�PHUFDWR� R�
LQIRUPD]LRQL� WHFQLFKH� FKH� YDGDQR� ROWUH� TXDQWR� SUHVFULWWR� GDO� UHJRODPHQWR�� /H� LPSUHVH� SRVVRQR� HVVHUH� LQ� JUDGR� GL� ULGXUUH�
OD� IUHTXHQ]D� GHOOR� VFDPELR� DO� ILQH� GL� UHQGHUH� OH� LQIRUPD]LRQL� PHQR� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH�� 2YH�
SRVVLELOH�� VL� GRYUHEEHUR� XWLOL]]DUH� LQIRUPD]LRQL� DJJUHJDWH� R� LQWHUYDOOL� GL� YDORUL� DJJUHJDWL� DO� ILQH� GL� HYLWDUH� OR� VFDPELR� GL�
FLIUH� LQGLYLGXDOL� R� SL�� GHWWDJOLDWH�� /H� LPSUHVH� SRVVRQR� DOWUHVu� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� ULFRUVR� D� XQ� WHU]R� SUHVWDWRUH�
GL� VHUYL]L� LQGLSHQGHQWH� �©ILGXFLDULRª�� LQFDULFDWR� GL� ULFHYHUH� LQIRUPD]LRQL� LQGLYLGXDOL� GD� GLYHUVH� IRQWL� VXOOD� EDVH� GL� DFFRUGL�
GL� QRQ� GLYXOJD]LRQH� H�� TXLQGL�� GL� UDFFRJOLHUH�� YHULILFDUH� H� DJJUHJDUH� WDOL� LQIRUPD]LRQL� LQ� XQ� SURGRWWR� FRPSRVLWR� FKH� QRQ�
RIIUD� OD� SRVVLELOLWj� GL� GHGXUUH� GDWL� LQGLYLGXDOL�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� ,O� WHUPLQH� ©FRQGLYLVLRQH� GHL� GDWLª� q� XWLOL]]DWR� SHU� GHVFULYHUH� WXWWH� OH� IRUPH� H� L�PRGHOOL� SRVVLELOL� VX� FXL� VL� EDVDQR� O·DFFHVVR� DL� GDWL� H� LO�
ORUR� WUDVIHULPHQWR� WUD� LPSUHVH�� &RPSUHQGH� L� SRRO� GL� GDWL� QHO� FRQWHVWR� GHL� TXDOL� L� WLWRODUL� GHL� GDWL� VL� ULXQLVFRQR� SHU� FRQGLYLGHUH� OH�
ULVRUVH� GL� GDWL��

�������� $UWLFROR���� SDUDJUDIR� ��� H� DUWLFROR���� SDUDJUDIR� ��� GHO� UHJRODPHQWR� �&(�� Q������������ &IU�� LQROWUH� VHQWHQ]D� GHO� 7ULEXQDOH� GHO�
���VHWWHPEUH� ������ $OWLFH� (XURSH�&RPPLVVLRQH�� 7��������� QRQ� DQFRUD� SXEEOLFDWD�� (&/,�(8�7����������� SXQWR� ����



�

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� ,QWURGX]LRQH�

����� /R� VFDPELR� GL� LQIRUPD]LRQL� q�XQD� FDUDWWHULVWLFD� FRPXQH� GL�PROWL�PHUFDWL� FRQFRUUHQ]LDOL� H�SXz� GHWHUPLQDUH� YDUL�
WLSL� GL� LQFUHPHQWL� GL� HIILFLHQ]D�� DG� HVHPSLR� ULVROYHQGR� SUREOHPL� GL� DVLPPHWULD� GHOOH� LQIRUPD]LRQL� ��������� H�
UHQGHQGR� TXLQGL� L� PHUFDWL� SL�� HIILFLHQWL�� 1HJOL� XOWLPL� DQQL�� KD� DFTXLVLWR� QHOOR� VSHFLILFR� LPSRUWDQ]D� OD� FRQGLä
YLVLRQH� GHL� GDWL�� FKH� q� GLYHQWDWD� HVVHQ]LDOH� SHU� RULHQWDUH� LO� SURFHVVR� GHFLVLRQDOH� DWWUDYHUVR� O·XVR� GL� WHFQLFKH� GL�
DQDOLVL� GHL� PHJDGDWL� �ELJ� GDWD�� H� GL� DSSUHQGLPHQWR� DXWRPDWLFR� ��������� ,QROWUH� OH� LPSUHVH� SRVVRQR� PLJOLRUDUH� OD�
SURSULD� HIILFLHQ]D� LQWHUQD� FRQIURQWDQGR� OH� SURSULH� SUHVWD]LRQL� ULVSHWWR� DOOH� PLJOLRUL� SUDWLFKH� DSSOLFDWH� GD� DOWUH�
LPSUHVH�� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� DOWUHVu� DLXWDUH� OH� LPSUHVH� D� ULVSDUPLDUH� VXL� FRVWL� ULGXFHQGR� L� ORUR�
LQYHQWDUL�� FRQVHQWHQGR� XQD� FRQVHJQD� SL�� UDSLGD� GL� SURGRWWL� GHSHULELOL� DL� FRQVXPDWRUL� R� DIIURQWDQGR� XQD�
GRPDQGD� LQVWDELOH�� HFF�� /D� FRQGLYLVLRQH� GL� LQIRUPD]LRQL� GHOOR� VWHVVR� WLSR� R� GL� QDWXUD� FRPSOHPHQWDUH� SXz�
FRQVHQWLUH� DOOH� LPSUHVH� GL� VYLOXSSDUH� SURGRWWL� R� VHUYL]L� QXRYL� R�PLJOLRUL� RSSXUH� GL� DGGHVWUDUH� DOJRULWPL� VX� XQD�
EDVH� SL�� DPSLD� H� VLJQLILFDWLYD�� ,QROWUH� JOL� VFDPEL� GL� LQIRUPD]LRQL� SRVVRQR� DSSRUWDUH� EHQHILFL� GLUHWWL� DL� FRQVXä
PDWRUL�� ULGXFHQGR� L� FRVWL� GL� ULFHUFD� H� PLJOLRUDQGR� OD� VFHOWD��

����� &RPH� LQGLFDWR� DO� SXQWR� ��� q� SRVVLELOH� DSSOLFDUH� O·DUWLFROR������ SDUDJUDIR� ��� VROWDQWR� VH� OR� VFDPELR� GL� LQIRUä
PD]LRQL� FRVWLWXLVFH� �R� ID� SDUWH� GL�� XQ� DFFRUGR�� XQD� SUDWLFD� FRQFRUGDWD� R� XQD� GHFLVLRQH� GL� XQ·DVVRFLD]LRQH� GL�
LPSUHVH�� /D� QR]LRQH� GL� SUDWLFD� FRQFRUGDWD� LPSOLFD�� ROWUH� DOOD� FRQFHUWD]LRQH� WUD� OH� LPSUHVH� LQWHUHVVDWH�� XQ�
FRPSRUWDPHQWR� VXO� PHUFDWR� FKH� GLD� VHJXLWR� D� WDOH� FRQFHUWD]LRQH� H� XQ� QHVVR� FDXVDOH� WUD� TXHVWL� GXH� HOHä
PHQWL���������� 1HO� FDVR� LQ� FXL� OR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� WUD� FRQFRUUHQWL�
DYYHQJD� LQ� SUHSDUD]LRQH� GL� XQ� DFFRUGR� DQWLFRQFRUUHQ]LDOH�� FLz� q� VXIILFLHQWH� D� GLPRVWUDUH� O·HVLVWHQ]D� GL� XQD�
SUDWLFD� FRQFRUGDWD� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� $� WDO� ULJXDUGR� QRQ� q� QHFHVVDULR� GLPRVWUDUH� FKH� WDOL�
FRQFRUUHQWL� VL� VRQR� IRUPDOPHQWH� LPSHJQDWL� DG� DGRWWDUH� XQ� GHWHUPLQDWR� FRPSRUWDPHQWR� R� FKH� L� FRQFRUUHQWL�
KDQQR� DGRWWDWR� SUDWLFKH� FROOXVLYH� LQ� UHOD]LRQH� DO� ORUR� FRPSRUWDPHQWR� IXWXUR� VXO� PHUFDWR���������� ,QROWUH� HVLVWH�
XQD� SUHVXQ]LRQH� VHFRQGR� OD� TXDOH� OH� LPSUHVH� SDUWHFLSDQWL� D� XQD� SUDWLFD� FRQFRUGDWD� H� FKH� UHVWDQR� DWWLYH� VXO�
PHUFDWR� WHQJRQR� FRQWR� GHOOH� LQIRUPD]LRQL� VFDPELDWH� FRQ� L� ORUR� FRQFRUUHQWL� QHO� GHWHUPLQDUH� LO� SURSULR�
FRPSRUWDPHQWR� VXO� PHUFDWR� ���������

����� 6HFRQGR� LO� SULQFLSLR� IRQGDPHQWDOH� GHOOD� FRQFRUUHQ]D� FLDVFXQD� LPSUHVD� GHWHUPLQD� LQ� PRGR� LQGLSHQGHQWH� LO�
SURSULR� FRPSRUWDPHQWR� HFRQRPLFR� VXO� PHUFDWR� ULOHYDQWH�� 7DOH� SULQFLSLR� QRQ� LPSHGLVFH� DOOH� LPSUHVH� GL�
DGHJXDUVL� LQWHOOLJHQWHPHQWH� DO� FRPSRUWDPHQWR� HVLVWHQWH� R� SUHYLVWR� GHL� ORUR� FRQFRUUHQWL� R� DOOH� FRQGL]LRQL�
DELWXDOL� HVLVWHQWL� VXO� PHUFDWR�� /H� LPSUHVH� GRYUHEEHUR� WXWWDYLD� HYLWDUH� VFDPEL� GL� LQIRUPD]LRQL� FKH� KDQQR� SHU�
RJJHWWR� R� SHU� HIIHWWR� OD� FUHD]LRQH� GL� FRQGL]LRQL� GL� FRQFRUUHQ]D� FKH� QRQ� FRUULVSRQGRQR� DOOH� QRUPDOL� FRQGL]LRQL�
GHO� PHUFDWR� ULOHYDQWH�� 8Q� HVHPSLR� SRWUHEEH� HVVHUH� DOORUFKp� OR� VFDPELR� LQIOXHQ]D� LO� FRPSRUWDPHQWR� VXO�
PHUFDWR� GL� XQ� FRQFRUUHQWH� DWWXDOH� R� SRWHQ]LDOH�� RSSXUH� ULYHOD� D� WDOH� FRQFRUUHQWH� LO� FRPSRUWDPHQWR� FKH� XQ�
DOWUR� FRQFRUUHQWH� LQWHQGH� WHQHUH�� R� FKH� SUHYHGH� GL� WHQHUH�� VXO� PHUFDWR� ���������

����� /D� SUHVHQWH� VH]LRQH� LOOXVWUD� LQQDQ]LWXWWR� OH� GXH� SULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� UHODWLYH� DOOR�
VFDPELR� GL� LQIRUPD]LRQL� �VH]LRQH� �������� 6XFFHVVLYDPHQWH� IRUQLVFH� XOWHULRUL� RULHQWDPHQWL� VXOOD� SHUWLQHQ]D� GHOOD�
QDWXUD� GHOOH� LQIRUPD]LRQL� VFDPELDWH� DL� ILQL� GHOOD� YDOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��
�VH]LRQH�������� H� VXOOH� FDUDWWHULVWLFKH� GHOOR� VFDPELR� VWHVVR� �VH]LRQH� �������� QRQFKp� VXOOH� FDUDWWHULVWLFKH� GHO�
PHUFDWR� �VH]LRQH� �������� 'XH� VH]LRQL� GHGLFDWH� ULJXDUGDQR� OH� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� �VH]LRQH�
������� H� SHU� HIIHWWR� �VH]LRQH� �������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� /D� WHRULD� HFRQRPLFD� GHOO·DVLPPHWULD� GHOOH� LQIRUPD]LRQL� YHUWH� VXOOR� VWXGLR� GHOOH� GHFLVLRQL� QHOOH� WUDQVD]LRQL� LQ� FXL� XQD� SDUWH� GLVSRQH�
GL� PDJJLRUL� LQIRUPD]LRQL� GHOO·DOWUD��

�������� /D� FRQGLYLVLRQH� GHL� GDWL� q� LQFRUDJJLDWD� DQFKH� QHOOD� VWUDWHJLD� HXURSHD� SHU� L� GDWL��
�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ (WXUDV� H� D��� &�������� (&/,�(8�&���������� SXQWL� ��� H����� VHQWHQ]D� GHOOD� &RUWH� GHO�

���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWR� �����
�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ 'XUDYLW� H� D��&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&���������� SXQWR� �����
�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ���QRYHPEUH� ������ ,&$3� H� D��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� ���� VHQWHQ]D� GHOOD�

&RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR� ��� H� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R�
������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWR� �����

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ (WXUDV� H� D��� &�������� (&/,�(8�&���������� SXQWR� ��� H� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR�
������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWL� ��� H����



�

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� UHODWLYH� DOOR� VFDPELR� GL� LQIRUPD]LRQL� ��������

��������� (�V�L�W�R� F�R�O�O�X�V�L�Y�R�

����� $XPHQWDQGR� DUWLILFLRVDPHQWH� OD� WUDVSDUHQ]D� WUD� FRQFRUUHQWL� QHO� PHUFDWR�� OR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL�
GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SXz� IDFLOLWDUH� LO� FRRUGLQDPHQWR� GHO� FRPSRUWDPHQWR� FRQFRUUHQ]LDOH� GHOOH�
LPSUHVH� GHWHUPLQDQGR� UHVWUL]LRQL� VXOOD� FRQFRUUHQ]D�� &Lz� YDOH� LQ� SDUWLFRODUH� ODGGRYH� OR� VFDPELR� UDSSUHVHQWL�
LO� VXSSRUWR� GL� XQ� DOWUR� PHFFDQLVPR� DQWLFRQFRUUHQ]LDOH� ���������

����� 8QR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SXz� GL� SHU� Vp� FRQVHQWLUH� DOOH� LPSUHVH� GL�
DUULYDUH� DG� XQ·LQWHVD� VXOOH� FRQGL]LRQL� GHO� FRRUGLQDPHQWR�� FRQ� LO� ULVXOWDWR� GL� XQ� HVLWR� FROOXVLYR� VXO�PHUFDWR�� 7DOH�
VFDPELR� SXz� FUHDUH� DVSHWWDWLYH� VLPLOL� GHOOH� SDUWL� SHU� TXDQWR� ULJXDUGD� OH� LQFHUWH]]H� HVLVWHQWL� VXO�PHUFDWR�� 6X� WDOH�
EDVH� OH� LPSUHVH� SRVVRQR� GXQTXH� UDJJLXQJHUH� XQ·LQWHVD� FRPXQH� VXO� ORUR� FRPSRUWDPHQWR� VXO� PHUFDWR�� DQFKH�
VHQ]D� XQ� DFFRUGR� HVSOLFLWR� LQ� PHULWR� D� WDOH� FRRUGLQDPHQWR� ���������

����� /R� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SXz� DOWUHVu� HVVHUH� XWLOL]]DWR� FRPH�PHWRGR�
SHU� DXPHQWDUH� OD� VWDELOLWj� LQWHUQD� GL� XQ� DFFRUGR� DQWLFRQFRUUHQ]LDOH� R� GL� XQD� SUDWLFD� FRQFRUGDWD� VXO�PHUFDWR�� /R�
VFDPELR� GL� LQIRUPD]LRQL� SXz� UHQGHUH� LO�PHUFDWR� WUDVSDUHQWH� LQ�PLVXUD� VXIILFLHQWH� GD� SHUPHWWHUH� DOOH� LPSUHVH� LQ�
FROOXVLRQH� WUD� ORUR� GL� FRQWUROODUH� DG� XQ� OLYHOOR� VXIILFLHQWH� VH� DOWUH� LPSUHVH� GHYLDQR� ULVSHWWR� DOOD� FROOXVLRQH� H� GL�
VDSHUH� GXQTXH� TXDQGR� DSSOLFDUH�PLVXUH� GL� ULWRUVLRQH�� 6LD� OR� VFDPELR� GL�GDWL� DWWXDOL� FKH� TXHOOR� GL�GDWL� SUHFHGHQWL�
SRVVRQR� FRVWLWXLUH� XQ� WDOH� VLVWHPD� GL� FRQWUROOR�� FKH� FRQVHQWH� DOOH� LPSUHVH� GL� SHUYHQLUH� DG� XQ� HVLWR� FROOXVLYR� VXL�
PHUFDWL� QHL� TXDOL� QRQ� KDQQR� DYXWR� OD� SRVVLELOLWj� GL� DJLUH� LQ� WDO� VHQVR� R� GL� DXPHQWDUH� OD� VWDELOLWj� GL� XQD�
FROOXVLRQH� JLj� HVLVWHQWH� VXO� PHUFDWR��

/·XVR� GL� DOJRULWPL� GD� SDUWH� GHL� FRQFRUUHQWL� SXz� DXPHQWDUH� DG� HVHPSLR� LO� ULVFKLR� GL� FROOXVLRQH� VXO� PHUFDWR� ��������� *OL�
DOJRULWPL� SRVVRQR� FRQVHQWLUH� DL� FRQFRUUHQWL� GL� DXPHQWDUH� OD� WUDVSDUHQ]D� GHO�PHUFDWR�� LQGLYLGXDUH� VFRVWDPHQWL� VXL� SUH]]L�
LQ� WHPSR� UHDOH� H� UHQGHUH� SL�� HIILFDFL� L� PHFFDQLVPL� VDQ]LRQDWRUL�� '·DOWUR� FDQWR�� DIILQFKp� OD� FROOXVLRQH� DOJRULWPLFD� VLD�
SRVVLELOH�� ROWUH� DOOD� SURJHWWD]LRQH� VSHFLILFD� GHJOL� DOJRULWPL� VRQR� QHFHVVDULH� DOFXQH� FRQGL]LRQL� VWUXWWXUDOL� GL�PHUFDWR�� TXDOL�
XQ·HOHYDWD� IUHTXHQ]D� GL� LQWHUD]LRQL�� XQ� SRWHUH� OLPLWDWR� GHJOL� DFTXLUHQWL� H� OD� SUHVHQ]D� GL� SURGRWWL�VHUYL]L� RPRJHQHL��

����� ,QILQH� OR� VFDPELR� GL� LQIRUPD]LRQL� SXz� HVVHUH� XWLOL]]DWR� DQFKH� FRPH�PHWRGR� SHU� DXPHQWDUH� OD� VWDELOLWj� HVWHUQD� GL�
XQ� DFFRUGR� DQWLFRQFRUUHQ]LDOH� R� GL� XQD� SUDWLFD� FRQFRUGDWD� VXO� PHUFDWR�� *OL� VFDPEL� FKH� UHQGRQR� LO� PHUFDWR�
VXIILFLHQWHPHQWH� WUDVSDUHQWH� SRVVRQR� SHUPHWWHUH� DOOH� LPSUHVH� LQ� FROOXVLRQH� WUD� ORUR� GL� FRQWUROODUH� GRYH� H�
TXDQGR� DOWUH� LPSUHVH� WHQWDQR� GL� HQWUDUH� VXO� PHUFDWR�� SHUPHWWHQGR� DOOH� SULPH� GL� DGRWWDUH� XQ·D]LRQH� PLUDWD�
QHL� FRQIURQWL� GHO� QXRYR� FRQFRUUHQWH�� 6LD� OR� VFDPELR� GL� LQIRUPD]LRQL� DWWXDOL� FKH� TXHOOR� GL� LQIRUPD]LRQL�
SUHFHGHQWL� SRVVRQR� FUHDUH� XQ� WDOH� VLVWHPD� GL� FRQWUROOR��

��������� 3�U�H�F�O�X�V�L�R�Q�H� D�Q�W�L�F�R�Q�F�R�U�U�H�Q�]�L�D�O�H�

����� 2OWUH� DG� DJHYRODUH� OD� FROOXVLRQH�� XQR� VFDPELR� GL� LQIRUPD]LRQL� SXz� DQFKH� GHWHUPLQDUH� XQD� SUHFOXVLRQH� DQWLä
FRQFRUUHQ]LDOH� VXOOR� VWHVVR� PHUFDWR� LQ� FXL� DYYLHQH� OR� VFDPELR� R� VX� XQ� PHUFDWR� FROOHJDWR� ���������

����� /D�SUHFOXVLRQH� VXO�PHGHVLPR�PHUFDWR� SXz� DYYHQLUH� TXDQGR� OR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� VRWWR� LO�SURILOR�
FRPPHUFLDOH� GHWHUPLQD� XQ� FRQVLGHUHYROH� VYDQWDJJLR� FRQFRUUHQ]LDOH� SHU� L� FRQFRUUHQWL� FKH� QRQ� SDUWHFLSDQR� DOOR�
VFDPELR� ULVSHWWR� DOOH� LPSUHVH� FKH� IDQQR� SDUWH� GHO� VLVWHPD� GL� VFDPELR�� 4XHVWR� WLSR� GL� SUHFOXVLRQH� q� SRVVLELOH� VH�
OH� LQIRUPD]LRQL� LQ� TXHVWLRQH� VRQR� GL� LPSRUWDQ]D� VWUDWHJLFD� H� OR� VFDPELR� ULJXDUGD� XQD� SDUWH� VLJQLILFDWLYD� GHO�
PHUFDWR� ULOHYDQWH�� 8Q� HVHPSLR� q� FRVWLWXLWR� GDOOH� LQL]LDWLYH� GL� FRQGLYLVLRQH� GL� GDWL� QHO� FRQWHVWR� GHOOH� TXDOL� L� GDWL�
FRQGLYLVL� VRQR� GL� LPSRUWDQ]D� VWUDWHJLFD�� UDSSUHVHQWDQR� XQ·DPSLD� SDUWH� GHO� PHUFDWR� H� O·DFFHVVR� GL� WHU]L� q�
LPSHGLWR���������� ,QROWUH� WDOL� LQL]LDWLYH� QRQ� IDFLOLWDQR� O·LQJUHVVR� GL� QXRYL� RSHUDWRUL� VXO� PHUFDWR�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 8WLOL]]DQGR� O·HVSUHVVLRQH� ©SULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]Dª� VL� LQWHQGH� FKH� OD� GHVFUL]LRQH� GHOOH� ULVHUYH� QRQ� q� Qp�
XQLFD� Qp� HVDXVWLYD��

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ 'XUDYLW� H� D��&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&���������� SXQWR� ����� VHQWHQ]D� GHOOD�
&RUWH� GHO� ��JHQQDLR� ������ $DOERUJ� 3RUWODQG� H� D��&RPPLVVLRQH�� FDXVH� ULXQLWH� &�������� 3�� &�������� 3�� &�������� 3�� &�������� 3��
&�������� 3� H� &�������� 3�� (&/,�(8�&��������� SXQWR������

�������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ��QRYHPEUH� ������ &DPSLQH� H� &DPSLQH� 5HF\FOLQJ�&RPPLVVLRQH�� 7��������� (&/,�(8��
7����������� SXQWR� �����

�������� 2FFRUUH� RSHUDUH� XQD� GLVWLQ]LRQH� WUD� OD� FROOXVLRQH� DOJRULWPLFD� H� OD� FRVLGGHWWD� ©FROOXVLRQH� PHGLDQWH� FRGLFHª� FKH� ID� ULIHULPHQWR�
DOO·DSSOLFD]LRQH� GHOLEHUDWD� GD�SDUWH� GL� FRQFRUUHQWL� GL� DOJRULWPL� FRPXQL� GL� FRRUGLQDPHQWR� FRPSRUWDPHQWDOH�� /D� FROOXVLRQH�PHGLDQWH�
FRGLFH� q� WLSLFDPHQWH� XQ� FDUWHOOR� H� FRVWLWXLVFH� SHUWDQWR� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�� LQGLSHQGHQWHPHQWH� GDOOH�
FRQGL]LRQL� GL� PHUFDWR� H� GDOOH� LQIRUPD]LRQL� VFDPELDWH��

�������� 3HU� TXDQWR� ULJXDUGD� LO� ULVFKLR� FKH� JOL� DFFRUGL� YHUWLFDOL� SRVVDQR� GDU� OXRJR� D� FDVL� GL� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�� FIU�� SXQWL� >«@�
GHJOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL� YHUWLFDOL��

�������� /D� VHQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ $VQHI�(TXLID[�� &��������� (&/,�(8�&����������� SXQWL���� H� ��� HYLGHQ]LD� O·LPSRUä
WDQ]D� GL� DQDOL]]DUH� OD� VWUXWWXUD� GHO� PHUFDWR� VRWWRVWDQWH� DO� ILQH� GL� VWDELOLUH� VH� q� SUREDELOH� LO� ULVFKLR� GL� SUHFOXVLRQH�



�

����� 1RQ� VL� SXz� HVFOXGHUH� FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� GLD� DQFKH� OXRJR� DG� XQD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� GL�
WHU]L� VX� XQ� PHUFDWR� FROOHJDWR�� $G� HVHPSLR� OH� LPSUHVH� LQWHJUDWH� YHUWLFDOPHQWH� FKH� VFDPELDQR� LQIRUPD]LRQL� LQ�
XQ�PHUFDWR� D�PRQWH� SRVVRQR� DFTXLVLUH� SRWHUH� GL� PHUFDWR� H� DWWXDUH� SUDWLFKH� FROOXVLYH� SHU� DXPHQWDUH� LO� SUH]]R�
GL� XQ� HOHPHQWR� FKLDYH� SHU� XQ� PHUFDWR� D� YDOOH�� ,Q� TXHVWR� PRGR�� HVVH� SRWUHEEHUR� DXPHQWDUH� L� FRVWL� GHL� ORUR�
FRQFRUUHQWL� D� YDOOH�� LO� FKH� SRWUHEEH� GDU� OXRJR� DG�XQD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH� VXO�PHUFDWR� D� YDOOH�� ,QROWUH�
OH� LPSUHVH� FKH� XWLOL]]DQR� WHUPLQL� GL� DFFHVVR� QRQ� WUDVSDUHQWL� H� GLVFULPLQDWRUL� DOOH� LQIRUPD]LRQL� FRQGLYLVH�
SRVVRQR� OLPLWDUH� OD� ORUR� FDSDFLWj� GL� WHU]L� GL� LQGLYLGXDUH� OH� WHQGHQ]H� UHODWLYH� D� SRWHQ]LDOL� SURGRWWL� QXRYL� VXL�
PHUFDWL� FROOHJDWL��

������� /D� QDWXUD� GHOOH� LQIRUPD]LRQL� VFDPELDWH�

��������� ,�Q�I�R�U�P�D�]�L�R�Q�L� V�H�Q�V�L�E�L�O�L� G�D�O� S�X�Q�W�R� G�L� Y�L�V�W�D� F�R�P�P�H�U�F�L�D�O�H�

����� /·DUWLFROR������ SDUDJUDIR� ��� VL� DSSOLFD� VH� XQR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH�
SXz� LQFLGHUH� VXOOD� VWUDWHJLD� FRPPHUFLDOH� GHL� FRQFRUUHQWL�� &Lz� VL� YHULILFD� VH� OH� LQIRUPD]LRQL�� XQD� YROWD� VFDPELDWH��
ULGXFRQR� O·LQFHUWH]]D� LQ� PHULWR� DOOH� D]LRQL� IXWXUH� R� UHFHQWL� GL� XQR� R� SL�� FRQFRUUHQWL� VXO� PHUFDWR� H� LQGLSHQä
GHQWHPHQWH� GDO� IDWWR� FKH� OH� LPSUHVH� FRLQYROWH� QHOOR� VFDPELR� RWWHQJDQR� XQ� TXDOFKH� YDQWDJJLR� GDOOD� ORUR�
FRRSHUD]LRQH�� 6L� WUDWWD� VSHVVR� GL� LQIRUPD]LRQL� LPSRUWDQWL� GD� GLIHQGHUH� SHU� XQ·LPSUHVD� DO� ILQH� GL� PDQWHQHUH�
R�PLJOLRUDUH� OD� SURSULD� SRVL]LRQH� FRQFRUUHQ]LDOH� VXO�PHUFDWR� R� VXL�PHUFDWL�� /H� LQIRUPD]LRQL� VXL� SUH]]L� VRQR� DG�
HVHPSLR� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH�� PD� O·DUWLFROR������ SDUDJUDIR� ��� VL� DSSOLFD� DQFKH� VH� OR� VFDPELR�
QRQ� KD� XQ� HIIHWWR� GLUHWWR� VXL� SUH]]L� SDJDWL� GDL� FRQVXPDWRUL� ILQDOL���������� ,O� IDWWR� FKH� OH� LQIRUPD]LRQL� VFDPELDWH�
SRVVDQR� HVVHUH� LQHVDWWH� R� IXRUYLDQWL� QRQ� HOLPLQD� GL� SHU� Vp� LO� ULVFKLR� FKH� SRVVDQR� LQFLGHUH� VXO� FRPSRUWDPHQWR�
GHL� FRQFRUUHQWL� VXO� PHUFDWR����������

����� /H� LQIRUPD]LRQL� FKH� VRQR� VWDWH� FRQVLGHUDWH� SDUWLFRODUPHQWH� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� H� LO� FXL�
VFDPELR� q� VWDWR� TXDOLILFDWR� FRPH� UHVWUL]LRQH� SHU� RJJHWWR� FRPSUHQGRQR� TXDQWR� VHJXH��

OR� VFDPELR� FRQ� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OD� ILVVD]LRQH� GHL� SUH]]L� R� OH� LQWHQ]LRQL� LQ� PDWHULD� GL� ILVVD]LRQH� GHL�
SUH]]L� GL� XQ·LPSUHVD� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OH� FDSDFLWj� SURGXWWLYH� DWWXDOL� H� IXWXUH� GL� XQ·LPSUHVD� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OD� VWUDWHJLD� FRPPHUFLDOH� SUHYLVWD� GL� XQ·LPSUHVD� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� JOL� DFFRUGL� GL� XQ·LPSUHVD� LQ� PDWHULD� GL� GRPDQGD� DWWXDOH� H�
IXWXUD� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OH� YHQGLWH� IXWXUH� GL� XQ·LPSUHVD� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OR� VWDWR� FRUUHQWH� GL� XQ·LPSUHVD� H� OD� VXD� VWUDWHJLD� FRPPHUFLDOH� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OH� FDUDWWHULVWLFKH� IXWXUH� GL� SURGRWWL� ULOHYDQWL� SHU� L� FRQVXPDWRUL� ���������

OR� VFDPELR� FRQ� L� FRQFRUUHQWL� GL� LQIRUPD]LRQL� FLUFD� OH� SRVL]LRQL� VXO� PHUFDWR� H� OH� VWUDWHJLH� QHOO·DPELWR� GL� DVWH� GL� SURGRWWL�
ILQDQ]LDUL� ��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQ�� &��������3�� (&/,�(8�&�����������
SXQWR� ���� H� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR�����

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ���GLFHPEUH� ������ 3KLOLSV� H� 3KLOLSV� )UDQFH� �&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR�����
�������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHO� 7ULEXQDOH� GHOO·��OXJOLR� ������ ,QILQHRQ� 7HFKQRORJLHV�&RPPLVVLRQH�� 7�������� 5(19�� QRQ� DQFRUD� SXEä

EOLFDWD�� (&/,�(8�7����������� SXQWR� ���� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���GLFHPEUH� ������ 3KLOLSV� H� 3KLOLSV� )UDQFH�&RPPLVVLRQH��
7��������� (&/,�(8�7����������� SXQWL� GD� ���� D������ 1RQ� q� QHFHVVDULR� FKH� OH� LQIRUPD]LRQL� VL� ULIHULVFDQR� GLUHWWDPHQWH� DL� SUH]]L��
$QFKH� JOL� VFDPEL� ULJXDUGDQWL� LQIRUPD]LRQL� FKH� FRVWLWXLVFRQR� XQ� HOHPHQWR� GHFLVLYR� GHO� SUH]]R� FKH� LO� FRQVXPDWRUH� ILQDOH� GHYH�
SDJDUH� SRVVRQR� FRVWLWXLUH� XQD� UHVWUL]LRQH� SHU� RJJHWWR�� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D���
&������� (&/,�(8�&����������� SXQWR�����

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHOO·��OXJOLR� ������ ,QILQHRQ� 7HFKQRORJLHV�&RPPLVVLRQH�� 7�������� 5(19�� QRQ� DQFRUD� SXEEOLFDWD�� (&/,�(8��
7����������� SXQWL� ��� H� ���� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���GLFHPEUH� ������ 3KLOLSV� H� 3KLOLSV� )UDQFH�&RPPLVVLRQH�� 7��������� (&/,�(8��
7����������� SXQWR� �����

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHOO·��OXJOLR� ������ ,QILQHRQ� 7HFKQRORJLHV�&RPPLVVLRQH�� 7�������� 5(19�� QRQ� DQFRUD� SXEEOLFDWD�� (&/,�(8��
7����������� SXQWR�����

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ��VHWWHPEUH� ������ 6DPVXQJ� 6',� H� D��&RPPLVVLRQH�� 7�������� (&/,�(8�7����������� SXQWR�����
�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHOO·��OXJOLR� ������ ,QILQHRQ� 7HFKQRORJLHV�&RPPLVVLRQH�� 7�������� 5(19�� QRQ� DQFRUD� SXEEOLFDWD�� (&/,�(8��

7����������� SXQWR�����
�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHOO·��OXJOLR� ������ ,QILQHRQ� 7HFKQRORJLHV�&RPPLVVLRQH�� 7�������� 5(19�� QRQ� DQFRUD� SXEEOLFDWD�� (&/,�(8��

7����������� SXQWR�����
�������� 'HFLVLRQH� GHOOD� &RPPLVVLRQH� GHOO·��OXJOLR� ����� QHO� FDVR� $7������� (PLVVLRQL� GHOOH� DXWRYHWWXUH�� FRQVLGHUDQGR� ���� ���� H� GD� ���� D�

�����
�������� 'HFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ���PDJJLR� ����� QHO� FDVR� $7������� ²� (XURSHDQ� *RYHUQPHQW� %RQGV�� FRQVLGHUDQGR����



�

��������� ,�Q�I�R�U�P�D�]�L�R�Q�L� S�X�E�E�O�L�F�K�H�

����� /H� LQIRUPD]LRQL� ©HIIHWWLYDPHQWHª� SXEEOLFKH� VRQR� LQIRUPD]LRQL� FKH� VRQR� LQ� JHQHUH� IDFLOPHQWH� DFFHVVLELOL� SHU�
WXWWL� L� FRQFRUUHQWL� H� L� FRQVXPDWRUL� �LQ� WHUPLQL� GL� FRVWL� GL� DFFHVVR�� ��������� /H� LQIRUPD]LRQL� DFFHVVLELOL� DO� SXEEOLFR�
SRWUHEEHUR� DYHU� SHUVR� OD� ORUR�QDWXUD� FRPPHUFLDOPHQWH� VHQVLELOH�� ,Q�JHQHUDOH� q�SRFR�SUREDELOH� FKH� JOL� VFDPEL� GL�
LQIRUPD]LRQL� HIIHWWLYDPHQWH� SXEEOLFKH� FRVWLWXLVFDQR� XQD� YLROD]LRQH� GHOO·DUWLFROR�������������� ,O� IDWWR� FKH� OH� LQIRUä
PD]LRQL� VLDQR� HIIHWWLYDPHQWH� SXEEOLFKH� SXz� ULGXUUH� OH� SUREDELOLWj� GL� XQ� HVLWR� FROOXVLYR� VXO� PHUFDWR� QHOOD�
PLVXUD� LQ� FXL� L� FRQFRUUHQWL� FKH� QRQ� SDUWHFLSDQR� DOOR� VFDPELR� GL� LQIRUPD]LRQL�� L� FRQFRUUHQWL� SRWHQ]LDOL� H� L�
FOLHQWL� SRVVRQR� HVVHUH� LQ� JUDGR� GL� OLPLWDUH� L� SRWHQ]LDOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� ���������

����� $IILQFKp� OH� LQIRUPD]LRQL� VLDQR� HIIHWWLYDPHQWH� SXEEOLFKH�� QRQ� GRYUHEEH� HVVHUH� SL�� FRVWRVR� RWWHQHUOH� SHU� L� FOLHQWL�
H� OH� LPSUHVH� FKH� QRQ�SDUWHFLSDQR� DOOR� VFDPELR� GL� LQIRUPD]LRQL� ULVSHWWR� DOOH� LPSUHVH� FKH� OR� IDQQR�� ,� FRQFRUUHQWL�
QRQ� VFHOJRQR� VROLWDPHQWH� GL� VFDPELDUH� LQIRUPD]LRQL� FKH� SRVVRQR� UHSHULUH� VXO�PHUFDWR� FRQ� OD� VWHVVD� IDFLOLWj�� JOL�
VFDPEL� GL� LQIRUPD]LRQL� HIIHWWLYDPHQWH� SXEEOLFKH� ULVXOWDQR� SHUWDQWR�� QHOOD� SUDWLFD�� SRFR� SUREDELOL�� $O� FRQWUDULR��
DQFKH� VH� OH� LQIRUPD]LRQL� VFDPELDWH� WUD� FRQFRUUHQWL� VRQR� FRQVLGHUDWH� HVVHUH� GL� ©GRPLQLR� SXEEOLFRª�� QRQ� VL� WUDWWD�
GL� LQIRUPD]LRQL� HIIHWWLYDPHQWH� SXEEOLFKH� VH� L� FRVWL� QHFHVVDUL� SHU� UDFFRJOLHUOL� VFRUDJJLDQR� DOWUH� LPSUHVH� HG� DOWUL�
FOLHQWL� GDOO·DJLUH� LQ� WDO� VHQVR���������� /D� SRVVLELOLWj� GL� UDFFRJOLHUH� OH� LQIRUPD]LRQL� VXO� PHUFDWR�� DG� HVHPSLR� RWWHä
QHQGROH� GDL� FOLHQWL�� QRQ� VLJQLILFD� QHFHVVDULDPHQWH� FKH� WDOL� LQIRUPD]LRQL� VLDQR� GDWL� GL� PHUFDWR� IDFLOPHQWH�
DFFHVVLELOL� DL� FRQFRUUHQWL� ���������

8Q� WLSLFR� HVHPSLR� GL� LQIRUPD]LRQL� HIIHWWLYDPHQWH� SXEEOLFKH� q� OD� SXEEOLFLWj� GD� SDUWH� GHOOH� VWD]LRQL� GL� VHUYL]LR� GHOOH� ORUR�
LQIRUPD]LRQL� FRUUHQWL� VXL� SUH]]L� GHVWLQDWH� DL� FRQVXPDWRUL� H�� SDULPHQWL�� DL� FRQFRUUHQWL� QHOOH� YLFLQDQ]H�� ,Q� PDQFDQ]D� GL�
XQ� DFFRUGR� R� GL� XQD� SUDWLFD� FRQFRUGDWD� DQWLFRQFRUUHQ]LDOL�� WDOH� SXEEOLFLWj� DYYDQWDJJLD� L� FRQVXPDWRUL� LQ� TXDQWR� IDFLOLWD�
LO� FRQIURQWR� WUD� OH� VWD]LRQL� GL� VHUYL]LR� SULPD� GL� HIIHWWXDUH� LO� ULIRUQLPHQWR� GHOOH� ORUR� DXWRPRELOL�� DQFKH� VH� OD� SXEEOLFLWj�
FRQVHQWH� DOWUHVu� DL� FRQFRUUHQWL� GL� YHQLUH� D� FRQRVFHQ]D� GHL� SUH]]L� SUDWLFDWL� GDL� ORUR� FRQFRUUHQWL� QHOOH� YLFLQDQ]H��

1HO� FDVR� LQ� FXL� L� SURSULHWDUL� GHOOH� VWD]LRQL� GL� VHUYL]LR� DYYLLQR� XQR� VFDPELR� GL� LQIRUPD]LRQL� VXL� SUH]]L� LQ� WHPSR� UHDOH�
XQLFDPHQWH� WUD� ORUR�� q� SUREDELOH� FKH� OD� YDOXWD]LRQH� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� VLD� GLYHUVD�� ,� GDWL� VXL� SUH]]L�
VFDPELDWL� GDL� WLWRODUL� QRQ� VRQR� HIIHWWLYDPHQWH� SXEEOLFL�� SHUFKp� SHU� RWWHQHUH� OH� VWHVVH� LQIRUPD]LRQL� LQ� DOWUR�PRGR� VDUHEEH�
QHFHVVDULR� XQ� FRQVLGHUHYROH� GLVSHQGLR� GL� WHPSR� H� QRWHYROL� FRVWL� GL� WUDVSRUWR�� ,Q� HIIHWWL� VDUHEEH� QHFHVVDULR� SHUFRUUHUH�
IUHTXHQWHPHQWH� OXQJKH� GLVWDQ]H� SHU� UDFFRJOLHUH� L� SUH]]L� FKH� ILJXUDQR� VXL� WDEHOORQL� SUHVVR� L� GLVWULEXWRUL� GL� EHQ]LQD� VSDUVL�
LQ� WXWWR� LO� SDHVH�� ,� FRVWL� GL� TXHVWD� RSHUD]LRQH� VDUHEEHUR� SRWHQ]LDOPHQWH� HOHYDWL� H� OH� LQIRUPD]LRQL� QRQ� SRWUHEEHUR� GXQTXH��
LQ� SUDWLFD�� HVVHUH� RWWHQXWH� VHQ]D� OR� VFDPELR� GL� LQIRUPD]LRQL�� ,QROWUH� OR� VFDPELR� q� VLVWHPDWLFR� H� FRSUH� O·LQWHUR� PHUFDWR�
ULOHYDQWH�� VXO� TXDOH� VRQR� SUHVHQWL� VROR� SRFKL� FRQFRUUHQWL� HG� q� LPSUREDELOH� O·LQJUHVVR� GL� QXRYL� HQWUDQWL�� Ë� SUREDELOH� FKH� OR�
VFDPELR� FUHL� XQ� FOLPD� GL� UHFLSURFD� FHUWH]]D� WUD� L� FRQFRUUHQWL� LQ�PHULWR� DOOD� ORUR� SROLWLFD� GL� ILVVD]LRQH� GHL� SUH]]L� H� SRVVD�
TXLQGL� IDFLOLWDUH� XQ� HVLWR� FROOXVLYR��

����� $QFKH� VH� OH� LQIRUPD]LRQL� VRQR� GLVSRQLELOL� DO� SXEEOLFR� �DG� HVHPSLR�� VRWWR� IRUPD� GL� LQIRUPD]LRQL� SXEEOLFDWH�
GDOOH� DXWRULWj� GL� UHJRODPHQWD]LRQH��� XQ� XOWHULRUH� VFDPELR� GL� LQIRUPD]LRQL� GD� SDUWH� GHL� FRQFRUUHQWL� SXz� DYHUH�
HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� VH� FRQWULEXLVFH� XOWHULRUPHQWH� D� ULGXUUH� O·LQFHUWH]]D� VWUDWHJLFD� VXO�PHUFDWR�� ,Q�
TXHVWR� FDVR�� OH� LQIRUPD]LRQL� LQFUHPHQWDOL� VFDPELDWH� SRWUHEEHUR� HVVHUH� GHWHUPLQDQWL� SHU� VELODQFLDUH� OD� VLWXDä
]LRQH� GHO� PHUFDWR� YHUVR� XQ� HVLWR� FROOXVLYR�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &Lz� QRQ� LPSHGLVFH� FKH� XQD� EDQFD� GDWL� QRQ� SRVVD� HVVHUH� RIIHUWD� DG� XQ� SUH]]R� ULGRWWR� DL� FOLHQWL� FKH� KDQQR� FRQWULEXLWR� DG�
DOLPHQWDUOD�� LQ� TXDQWR� WDOH� DWWLYLWj� DYUj� YHURVLPLOPHQWH� JHQHUDWR� GHL� FRVWL��

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ���VHWWHPEUH� ������ $WODQWLF� &RQWDLQHU� /LQH� H� D��&RPPLVVLRQH�� FDXVH� ULXQLWH� 7��������� GD� 7�������� D�
7��������� (&/,�(8�7����������� SXQWR� ������ 9D� QRWDWR� FKH� TXHVWR� SXz� QRQ� DYYHQLUH� VH� OR� VFDPELR� VRVWLHQH� XQ� FDUWHOOR��

�������� 3HU� GHWHUPLQDUH� VH� JOL� RSHUDWRUL� HVWUDQHL� DO� VLVWHPD� GL� VFDPELR� GL� LQIRUPD]LRQL� VDUHEEHUR� LQ� JUDGR� GL� FRPSURPHWWHUH� O·HVLWR�
SUHYLVWR� GHO� FRRUGLQDPHQWR� SRWUHEEH� HVVHUH� RSSRUWXQR� YDOXWDUH� OH� EDUULHUH� DOO·LQJUHVVR� H� LO� ULVSHWWLYR� SRWHUH� FRQWUDWWXDOH�� 7XWWDYLD��
O·DXPHQWR� GHOOD� WUDVSDUHQ]D� SHU� L� FRQVXPDWRUL� SXz� GHWHUPLQDUH� O·DXPHQWR� R� OD� GLPLQX]LRQH� GHOOD� SRUWDWD� GHOO·HVLWR� FROOXVLYR�� LQ�
TXDQWR� LQ� YLUW�� GL� WDOH� DXPHQWR�� HVVHQGR�PDJJLRUH� O·HODVWLFLWj� GHOOD� GRPDQGD� ULVSHWWR� DL� SUH]]L�� L� YDQWDJJL� GHOOH� GHYLD]LRQL� VRQR� SL��
FRQVLVWHQWL� PD� OH� PLVXUH� GL� ULWRUVLRQH� SL�� DVSUH��

�������� ,QROWUH�� LO� IDWWR� FKH� L� SDUWHFLSDQWL� DOOR� VFDPELR� DEELDQR� SUHFHGHQWHPHQWH� FRPXQLFDWR� L� GDWL� DO� SXEEOLFR� �SHU� HVHPSLR� WUDPLWH� XQ�
TXRWLGLDQR� R� LO� SURSULR� VLWR� ZHE�� QRQ� LPSOLFD� FKH� XQ� VXFFHVVLYR� VFDPELR� QRQ� SXEEOLFR� QRQ� YLROL� O·DUWLFROR������ SDUDJUDIR����

�������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���OXJOLR� ������ 7DWH� 	� /\OH� H� D��&RPPLVVLRQH�� FDXVH� ULXQLWH� 7��������� 7�������� H� 7��������� (&/,��
(8�7����������� SXQWR����



�

,Q� XQ� GHWHUPLQDWR� VHWWRUH�� DG� HVHPSLR�� SXz� HVVHUH� QRWR� DO� SXEEOLFR� FKH� L� FRVWL� GHOOH� IRUQLWXUH� VRQR� LQ� DXPHQWR�� 1HOOH�
ULXQLRQL� ELODWHUDOL� R� GXUDQWH� OH� ULXQLRQL� GHOOD� SHUWLQHQWH� DVVRFLD]LRQH� GL� FDWHJRULD�� TXHVWR� IHQRPHQR� SXz� HVVHUH� SRUWDWR�
DYDQWL� GDL� SDUWHFLSDQWL�� 6H� GD� XQ� ODWR� L� FRQFRUUHQWL� SRVVRQR� IDUH� ULIHULPHQWR� DOO·DXPHQWR� GHL� FRVWL� GHOOH� IRUQLWXUH��
HVVHQGR� GL� SXEEOLFR� GRPLQLR�� GDOO·DOWUR�� QRQ� SRVVRQR� YDOXWDUH� FRQJLXQWDPHQWH� O·DXPHQWR� GHL� FRVWL� VH� FLz� ULGXFH�
O·LQFHUWH]]D� FLUFD� OH� D]LRQL� IXWXUH� R� UHFHQWL� GL� XQ� VLQJROR� FRQFRUUHQWH� VXO�PHUFDWR� ��������� 8Q� FRQFRUUHQWH� GHYH� GHWHUPLQDUH�
DXWRQRPDPHQWH� OD� SROLWLFD� FKH� LQWHQGH� DGRWWDUH� QHO� PHUFDWR� LQWHUQR�� &Lz� LPSOLFD� FKH� RJQL� FRQFRUUHQWH� GHYH� GHFLGHUH�
DXWRQRPDPHQWH� TXDOH� VDUj� OD� VXD� ULVSRVWD� DOO·DXPHQWR� GHL� FRVWL� GHOOH� IRUQLWXUH��

��������� ,�Q�I�R�U�P�D�]�L�R�Q�L� H� G�D�W�L� D�J�J�U�H�J�D�W�L���L�Q�G�L�Y�L�G�X�D�O�L�]�]�D�W�L�

����� /D� QDWXUD� VHQVLELOH� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� GHOOH� LQIRUPD]LRQL� GLSHQGH� DQFKH� GDOOD� ORUR� XWLOLWj� SHU� L�
FRQFRUUHQWL�� $� VHFRQGD� GHOOH� FLUFRVWDQ]H�� OR� VFDPELR� GL� GDWL� JUH]]L� SXz� HVVHUH�PHQR� VHQVLELOH� GDO� SXQWR� GL� YLVWD�
FRPPHUFLDOH� ULVSHWWR� D� XQR� VFDPELR� GL� GDWL� JLj� WUDWWDWL� H� WUDVIRUPDWL� LQ� LQIRUPD]LRQL� VLJQLILFDWLYH�� $QDORJDä
PHQWH� L� GDWL� JUH]]L� SRVVRQR� HVVHUH�PHQR� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� ULVSHWWR� DL� GDWL� DJJUHJDWL�� PD�
VFDPELDUOL� SXz� FRQVHQWLUH� DOOH� LPSUHVH� GL� RWWHQHUH� PDJJLRUL� HIILFLHQ]H�� $OOR� VWHVVR� WHPSR� q� PROWR� PHQR�
SUREDELOH� FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� HIIHWWLYDPHQWH� DJJUHJDWH� �RVVLD� TXHOOH� SHU� OH� TXDOL� LO� ULFRQRVFLPHQWR�
GHOOH� LQIRUPD]LRQL� LQGLYLGXDOL]]DWH� D� OLYHOOR� GL� VLQJROD� LPSUHVD� q� VXIILFLHQWHPHQWH� DUGXR� R� LQFHUWR�� GHWHUPLQL�
XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� ULVSHWWR� DJOL� VFDPEL� GL� LQIRUPD]LRQL� DO� OLYHOOR� GL� VLQJROD� LPSUHVD��

����� /D� UDFFROWD� H� OD� SXEEOLFD]LRQH� GL� LQIRUPD]LRQL� DJJUHJDWH� VXO� PHUFDWR� �TXDOL� GDWL� VXOOH� YHQGLWH�� VXOOH� FDSDFLWj� R�
VXO� FRVWR� GL� IDWWRUL� SURGXWWLYL� H� FRPSRQHQWL�� GD� SDUWH� GL� XQ·DVVRFLD]LRQH� GL� FDWHJRULD� R� GL� XQ·LPSUHVD� VSHFLDä
OL]]DWD� QHOOD� ULFHUFD� GL� PHUFDWR� SXz� HVVHUH� XWLOH� SHU� FRQFRUUHQWL� H� FRQVXPDWRUL�� ULVSDUPLDQGR� VXL� FRVWL� H�
FRQVHQWHQGR� ORUR� GL� DYHUH� LGHH� SL�� FKLDUH� LQ� JHQHUDOH� VXOOD� VLWXD]LRQH� HFRQRPLFD� GL� XQ� VHWWRUH�� 7DOH� UDFFROWD�
H� WDOH� SXEEOLFD]LRQH� GL� LQIRUPD]LRQL� SRVVRQR� FRQVHQWLUH� D� VLQJROL� FRQFRUUHQWL� GL� FRPSLHUH� VFHOWH� SL�� FRQVDä
SHYROL� H� DGHJXDUH� HIILFDFHPHQWH� OD� ORUR� VWUDWHJLD� LQGLYLGXDOH� LQ� PDWHULD� GL� FRQFRUUHQ]D� DOOH� FRQGL]LRQL� GHO�
PHUFDWR�� 3L�� LQ� JHQHUDOH�� IDWWR� VDOYR� LO� FDVR� LQ� FXL� DYYHQJD� WUD� XQ� QXPHUR� UHODWLYDPHQWH� ULGRWWR� GL� LPSUHVH� FRQ�
XQD� TXRWD� GL� PHUFDWR� VXIILFLHQWHPHQWH� HOHYDWD�� q� LPSUREDELOH� FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� DJJUHJDWH� GLD�
OXRJR� D� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� /R� VFDPELR� GL� LQIRUPD]LRQL� LQGLYLGXDOL]]DWH�� LQYHFH�� IDFLOLWD� O·LQWHVD�
VXO� PHUFDWR� H� OH� VWUDWHJLH� GL� SXQL]LRQH� FRQVHQWRQR� DOOH� LPSUHVH� FKH� SUDWLFDQR� LO� FRRUGLQDPHQWR� GL� LQGLYLGXDUH�
LQ� PRGR� SL�� HIILFDFH� FRORUR� FKH� GHYLDQR� GDO� FRPSRUWDPHQWR� FRQFRUGDWR� R� L� QXRYL� FRQFRUUHQWL�� 1RQ� VL� SXz�
WXWWDYLD� HVFOXGHUH� FKH� SHUVLQR� OR� VFDPELR� GL� LQIRUPD]LRQL� H� GDWL� DJJUHJDWL� SRVVD� DJHYRODUH� HVLWL� FROOXVLYL� LQ�
PHUFDWL� FRQ� FDUDWWHULVWLFKH� SDUWLFRODUL�� ,Q� SDUWLFRODUH�� L� PHPEUL� GL� XQ� ROLJRSROLR� PROWR� ULJLGR� H� VWDELOH� FKH� VL�
VFDPELDQR� LQIRUPD]LRQL� DJJUHJDWH� SRWUHEEHUR� DXWRPDWLFDPHQWH� VXSSRUUH�� QRWDQGR� XQ� SUH]]R� GL� PHUFDWR�
LQIHULRUH� D� XQ� FHUWR� OLYHOOR�� FKH� TXDOFXQR� DEELD� GHYLDWR� GDOOD� VLWXD]LRQH� FROOXVLYD�� SURGXFHQGR� XQD� ULWRUVLRQH�
FKH� LQWHUHVVL� WXWWR� LO� PHUFDWR�� ,Q� DOWUL� WHUPLQL�� SHU� PDQWHQHUH� VWDELOH� OD� FROOXVLRQH�� OH� LPSUHVH� FRLQYROWH� LQ� XQ�
ROLJRSROLR� PROWR� ULJLGR� H� VWDELOH� QRQ� KDQQR� VHPSUH� ELVRJQR� GL� VDSHUH� TXDOH� LPSUHVD� q� UHVSRQVDELOH� GHOOD�
GHYLD]LRQH�� WDOYROWD� SXz� HVVHUH� VXIILFLHQWH� VDSHUH� FKH� ©TXDOFXQRª� VL� q� GLVFRVWDWR� GDOOD� FRQGRWWD� FRQFRUGDWD��

��������� (�W�j� G�H�O�O�H� L�Q�I�R�U�P�D�]�L�R�Q�L�

����� ,Q� QXPHURVL� VHWWRUL� OH� LQIRUPD]LRQL� GLYHQWDQR� VWRULFKH� LQ�PRGR� UHODWLYDPHQWH� UDSLGR� H� SHUGRQR� TXLQGL� OD� ORUR�
QDWXUD� VHQVLELOH� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH�� Ë� LPSUREDELOH� FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� VWRULFKH� SRUWL�
DG�XQ� HVLWR� FROOXVLYR�� SHUFKp� q�SRFR� SUREDELOH� FKH� VLD� LQGLFDWLYR� GHO� FRPSRUWDPHQWR� SUHYLVWR� GHL� FRQFRUUHQWL� R�
FKH� GHWHUPLQL� XQ·LQWHVD� VXO� PHUFDWR� ��������� ,Q� OLQHD� GL� SULQFLSLR�� WDQWR� SL�� GDWDWH� VRQR� OH� LQIRUPD]LRQL�� WDQWR�
PLQRUH� q� OD� ORUR� XWLOLWj� SHU� XQ·LQGLYLGXD]LRQH� WHPSHVWLYD� GHOOH� GHYLD]LRQL� H�� GL� FRQVHJXHQ]D�� SHU� XQD� PLQDFFLD�
FUHGLELOH� GL� XQD� UDSLGD� UDSSUHVDJOLD� ��������� 7XWWDYLD� TXHVWR� DVSHWWR� ULFKLHGH� XQD� YDOXWD]LRQH� FDVR� SHU� FDVR� GHOOD�
ULOHYDQ]D� GHOOH� LQIRUPD]LRQL� ��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���PDU]R� ������ 'ROH� )RRG� &RPSDQ\� H� 'ROH� *HUPDQ\�&RPPLVVLRQH�� 7��������� (&/,�(8��
7����������� SXQWL� GD� ���� D� �����

�������� /D� UDFFROWD� GL� GDWL� VWRULFL� SXz� HVVHUH� XWLOL]]DWD� DQFKH� SHU� WUDVPHWWHUH� LO� FRQWULEXWR� GL� XQ·DVVRFLD]LRQH� GL� VHWWRUH� DG� XQ� ULHVDPH� GL�
XQD� SROLWLFD� SXEEOLFD� R� DOO·DQDOLVL� GL� WDOH� ULHVDPH��

�������� $G� HVHPSLR�� LQ� FDVL� HVDPLQDWL� LQ� SDVVDWR� OD� &RPPLVVLRQH� KD� FRQVLGHUDWR� OR� VFDPELR� GL� GDWL� LQGLYLGXDOL� DYYHQXWR� SL�� GL� XQ� DQQR�
SULPD� FRPH� VWRULFR� H� SULYR� GL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� PHQWUH� OH� LQIRUPD]LRQL�
ULVDOHQWL� D�PHQR� GL� XQ� DQQR� SULPD� VRQR� VWDWH� FRQVLGHUDWH� UHFHQWL�� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� ,9��������� 8.�$JULFXOWXUDO�
7UDFWRU� 5HJLVWUDWLRQ� ([FKDQJH� �*8� /���� GHO� ����������� SDJ������� FRQVLGHUDQGR� ���� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� ,9���������
:LUWVFKDIWVYHUHLQLJXQJ� 6WDKO� �*8� /��� GHO� ���������� SDJ������� FRQVLGHUDQGR�����

�������� 1HOOD� VXD� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���OXJOLR� ������ 6RQ\� H� 6RQ\� (OHFWURQLFV�&RPPLVVLRQH��� 7��������� (&/,�(8�7�����������
SXQWR� ����� LO� 7ULEXQDOH� KD� ULWHQXWR� FKH� QHOOH� FLUFRVWDQ]H� GHO� FDVR�� OD� FRQRVFHQ]D� GHL� ULVXOWDWL� GL� DVWH� SDVVDWH� FRVWLWXLVVH� LQIRUPDä
]LRQL� DOWDPHQWH� SHUWLQHQWL� SHU� L� FRQFRUUHQWL�� VLD� SHU� ILQL� GL� PRQLWRUDJJLR� FKH� LQ� YLVWD� GL� FRQWUDWWL� IXWXUL�



�

����� ,O� FDUDWWHUH� VWRULFR� GHOOH� LQIRUPD]LRQL� GLSHQGH� GDOOH� FDUDWWHULVWLFKH� VSHFLILFKH� GHO� PHUFDWR� ULOHYDQWH�� GDOOD�
IUHTXHQ]D� GHOOH� WUDWWDWLYH� GL� DFTXLVWR� H� GL� YHQGLWD� QHO� VHWWRUH� H� GDOOD� GDWD]LRQH� GHOOH� LQIRUPD]LRQL� JHQHUDOPHQWH�
XWLOL]]DWH� QHO� VHWWRUH� DL� ILQL� GHOO·DGR]LRQH� GL� GHFLVLRQL� FRPPHUFLDOL�� /H� LQIRUPD]LRQL� SRVVRQR� DG� HVHPSLR� HVVHUH�
FRQVLGHUDWH� VWRULFKH� VH� ULVDOJRQR� DG� XQ� SHULRGR� FRUULVSRQGHQWH� D� YDULH� YROWH� OD� GXUDWD� PHGLD� GHL� FLFOL� GL�
ILVVD]LRQH� GHL� SUH]]L� R� GHL� FRQWUDWWL� QHO� VHWWRUH� LQ� TXHVWLRQH�� VH� WDOL� FRQWUDWWL� VRQR� LQGLFDWLYL� GHOOH� ULQHJR]LD]LRQL�
GHL� SUH]]L�� 'L� FRQWUR�� OR� VFDPELR� GL� LQIRUPD]LRQL� DWWXDOL� SXz� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� LQ�
SDUWLFRODUH� VH� WDOH� VFDPELR� VHUYH� DG� DXPHQWDUH� DUWLILFLRVDPHQWH� OD� WUDVSDUHQ]D� WUD� OH� LPSUHVH� SLXWWRVWR� FKH� QHL�
FRQIURQWL� GHL� FRQVXPDWRUL��

6H� DG� HVHPSLR� OH� LPSUHVH� VL� EDVDQR� GL� QRUPD� VX� GDWL� VXOOH� SUHIHUHQ]H� GHL� FRQVXPDWRUL� �DFTXLVWL� R� DOWUH�
VFHOWH�� QHO� FRUVR� GHOO·XOWLPR� DQQR� SHU� RWWLPL]]DUH� OH� GHFLVLRQL� FRPPHUFLDOL� VWUDWHJLFKH� GHL� ORUR� PDUFKL�� OH�
LQIRUPD]LRQL� UHODWLYH� D� WDOH�SHULRGR� VDUDQQR� LQ�JHQHUH� SL�� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� ULVSHWWR� D�
GDWL� SL�� GDWDWL�� /H� LQIRUPD]LRQL� UHODWLYH� DOO·XOWLPR� DQQR� QRQ� VRQR� TXLQGL� FRQVLGHUDWH� ©VWRULFKHª��

������� /H� FDUDWWHULVWLFKH� GHOOR� VFDPELR�

��������� '�L�Y�X�O�J�D�]�L�R�Q�L� X�Q�L�O�D�W�H�U�D�O�L�

����� Ë� SRVVLELOH� SDUODUH� GL� SUDWLFD� FRQFRUGDWD� TXDORUD� XQD� VROD� LPSUHVD� GLYXOJKL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL�
YLVWD� FRPPHUFLDOH� DO� SURSULR� R� DL� SURSUL� FRQFRUUHQWL� �FKH� OH� DFFHWWDQR�� ��������� 7DOL� GLYXOJD]LRQL� SRWUHEEHUR�
DYYHQLUH�� DG� HVHPSLR�� PHGLDQWH� SRVW� VX� VLWL� ZHE�� PHVVDJJL� �FKDW��� H�PDLO�� WHOHIRQR�� LQVHULPHQWR� GL� GDWL� LQ�
XQR� VWUXPHQWR� DOJRULWPLFR� FRQGLYLVR�� HFF�� Ë� SRL� LUULOHYDQWH� VH� VROR� XQ·LPSUHVD� LQIRUPL� XQLODWHUDOPHQWH� L� SURSUL�
FRQFRUUHQWL� LQ�PHULWR� DO� FRPSRUWDPHQWR� FKH� LQWHQGH� DGRWWDUH� VXO�PHUFDWR� RSSXUH� VH� WXWWH� OH� LPSUHVH� FRLQYROWH�
VL� VFDPELQR� LQIRUPD]LRQL� LQ� RUGLQH� DOOH� ULVSHWWLYH� FRQVLGHUD]LRQL� H� LQWHQ]LRQL�� 4XDQGR� XQD� VROD� LPSUHVD� ULYHOD�
DL� VXRL� FRQFRUUHQWL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� FRQFHUQHQWL� OD� SURSULD� SROLWLFD�
FRPPHUFLDOH� IXWXUD�� YLHQH� PHQR� O·LQFHUWH]]D� VWUDWHJLFD� VXO� IXWXUR� IXQ]LRQDPHQWR� GHO� PHUFDWR� SHU� WXWWL� L�
VXRL� FRQFRUUHQWL� H� DXPHQWD� LO� SHULFROR� GL� XQD� OLPLWD]LRQH� GHOOD� FRQFRUUHQ]D� H� GL� XQ� FRPSRUWDPHQWR� FROOXä
VLYR����������

$G� HVHPSLR�� q� SUREDELOH� FKH� OD� SDUWHFLSD]LRQH� DG� XQD� ULXQLRQH� �������� LQ� FXL� XQ·LPSUHVD� ULYHOD� OH� VXH� LQWHQ]LRQL� LQ�PHULWR�
DL� SUH]]L� DL� SURSUL� FRQFRUUHQWL� ULHQWUL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� DQFKH� LQ�PDQFDQ]D� GL�
XQ� DFFRUGR� HVSOLFLWR� SHU� DXPHQWDUH� L� SUH]]L� ��������� $QDORJDPHQWH� DQFKH� O·LQWURGX]LRQH� GL� XQD� QRUPD� LQ� PDWHULD� GL�
ILVVD]LRQH� GHL� SUH]]L� LQ� XQR� VWUXPHQWR� DOJRULWPLFR� FRQGLYLVR� �DG� HVHPSLR� LO� SUH]]R� SL�� EDVVR� VXOOD� R� VXOOH� SLDWWDIRUPH�
RQOLQH� R� VXL� QHJR]L� RQOLQH� SHUWLQHQWL� �� ���� RSSXUH� LO� SUH]]R� GL� XQ� FRQFRUUHQWH� ²������ ULHQWUD� SUREDELOPHQWH� QHO�
FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� DQFKH� LQ� DVVHQ]D� GL� XQ� DFFRUGR� HVSOLFLWR� SHU� O·DOOLQHDPHQWR� GHL�
SUH]]L� IXWXUL��

$O� FRQWUDULR�� O·LQYLR� GL� XQ� PHVVDJJLR� GL� SRVWD� HOHWWURQLFD� D� FDVHOOH� GL� SRVWD� HOHWWURQLFD� SHUVRQDOL� QRQ� LQGLFD�� GL� SHU� Vp��
FKH� L� GHVWLQDWDUL� DYUHEEHUR� GRYXWR� HVVHUH� D� FRQRVFHQ]D� GHO� FRQWHQXWR� GL� WDOH� PHVVDJJLR� ��������� $OOD� OXFH� GL� DOWUL� LQGL]L�
RJJHWWLYL� H� FRQFRUGDQWL�� VL� SRWUHEEH� SUHVXPHUH� SUHVXQ]LRQH� FKH� L� GHVWLQDWDUL� IRVVHUR� D� FRQRVFHQ]D� GHO� FRQWHQXWR�� PD� D�
TXHVWL� XOWLPL� GHYH� FRPXQTXH� HVVHUH� GDWD� OD� SRVVLELOLWj� GL� FRQIXWDUH� WDOH� SUHVXQ]LRQH� ���������

����� 4XDQGR� XQ·LPSUHVD� ULFHYH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� GD� XQ� FRQFRUUHQWH� �QHO�
FRQWHVWR� GL� XQD� ULXQLRQH�� DO� WHOHIRQR�� SHU� YLD� HOHWWURQLFD� R� WUDPLWH� O·LQVHULPHQWR� GL� GDWL� LQ� XQR� VWUXPHQWR�
DOJRULWPLFR��� VL� SUHVXSSRUUj� FKH� DEELD� WHQXWR� FRQWR� GL� WDOL� LQIRUPD]LRQL� H� DEELD� DGDWWDWR� LO� SURSULR� FRPSRUä
WDPHQWR� VXO�PHUFDWR� GL� FRQVHJXHQ]D�� D�PHQR� FKH� QRQ� UHDJLVFD� FRQ� XQD� GLFKLDUD]LRQH� FKLDUD� GHO� IDWWR� FKH� QRQ�
GHVLGHUD� ULFHYHUH� WDOL� LQIRUPD]LRQL� �������� R� VHJQDOL� WDOH� HYHQWXDOLWj� DOOH� DXWRULWj� DPPLQLVWUDWLYH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���PDU]R� ������ &LPHQWHULHV� &%5�&RPPLVVLRQH�� FDXVH� ULXQLWH� 7������� H� DOWUH�� (&/,�(8�7����������
SXQWR� ������

�������� &IU�� FRQFOXVLRQL� GHOO·DYYRFDWR� JHQHUDOH� .RNRWW� GHO� ���IHEEUDLR� ����� QHOOD� FDXVD� 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8��
&����������� SXQWR�����

�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR�����
�������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���OXJOLR� ������ 7DWH� 	� /\OH� H� D��&RPPLVVLRQH�� FDXVH� ULXQLWH� 7��������� 7�������� H� 7��������� (&/,��

(8�7����������� SXQWR�����
�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ (WXUDV� H� D��� &�������� (&/,�(8�&���������� SXQWL� ��� H�����
�������� 1HOOD� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ (WXUDV� H� D��� &�������� (&/,�(8�&���������� SXQWR� ���� OD� &RUWH� KD� FLWDWR� HVHPSL� GL�

PRGDOLWj� GL� FRQIXWD]LRQH� GL� WDOH� SUHVXQ]LRQH�� VL� SXz� GLPRVWUDUH� GL� QRQ� DYHU� ULFHYXWR� LO� PHVVDJJLR� LQ� TXHVWLRQH� R� GL� QRQ� DYHU�
FRQVXOWDWR� OD� UXEULFD� LQ� TXHVWLRQH� RSSXUH� GL� DYHUOD� FRQVXOWDWD� VROR� GRSR� FKH� HUD� WUDVFRUVR� XQ� FHUWR� ODVVR� GL� WHPSR� GDOOD� GDWD� GL�
LQYLR��

�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ (WXUDV� H� D��� &�������� (&/,�(8�&���������� SXQWR� ���� VHQWHQ]D� GHOOD� &RUWH�
GHOO·��OXJOLR� ������ +�OV�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWR������ VHQWHQ]D� GHOOD� &RUWH� GHOO·��OXJOLR� ������ &RPä
PLVVLRQH�$QLF� 3DUWHFLSD]LRQL�� &������� 3�� (&/,�(8�&����������� SXQWR� ����



�

����� 4XDQGR� O·LPSUHVD� ID� XQ� DQQXQFLR� XQLODWHUDOH� HIIHWWLYDPHQWH� SXEEOLFR�� DG� HVHPSLR� DWWUDYHUVR� XQ� SRVW� VX� XQ� VLWR�
ZHE� DFFHVVLELOH� DO� SXEEOLFR�� XQD� GLFKLDUD]LRQH� SXEEOLFD� R� XQ� JLRUQDOH�� FLz� QRQ� FRVWLWXLVFH� JHQHUDOPHQWH� XQD�
SUDWLFD� FRQFRUGDWD� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ����������� 7XWWDYLD�� D� VHFRQGD� GHL� IDWWL� DOOD� EDVH� GHO� FDVR� LQ�
HVDPH�� QRQ� q� SRVVLELOH� HVFOXGHUH� OD� SRVVLELOLWj� GL� FRQVWDWDUH� O·HVLVWHQ]D� GL� XQD� SUDWLFD� FRQFRUGDWD�� &RPH�
VSLHJDWR� DO� SXQWR� ����� IRUQLUH� LQIRUPD]LRQL� H� GDWL� HIIHWWLYDPHQWH� SXEEOLFL� SXz� DLXWDUH� L� FOLHQWL� D� FRPSLHUH�
VFHOWH� LQIRUPDWH�� 7DOL� LQFUHPHQWL� GL� HIILFLHQ]D� VRQR� WXWWDYLD� PHQR� SUREDELOL� VH� OH� LQIRUPD]LRQL� ULJXDUGDQR�
LQWHQ]LRQL� IXWXUH� FKH� SRWUHEEHUR� QRQ� FRQFUHWL]]DUVL� H� QRQ� YLQFRODQR� O·LPSUHVD� QHL� FRQIURQWL� GHL� VXRL�
FOLHQWL����������

8Q� DQQXQFLR� SXEEOLFR� XQLODWHUDOH� FKH� IDFFLD� ULIHULPHQWR� D� LQWHQ]LRQL� IXWXUH� LQ� PDWHULD� GL� SUH]]L�� DG� HVHPSLR�� QRQ�
YLQFROHUj� O·LPSUHVD� FKH� HIIHWWXD� WDOH� DQQXQFLR� QHL� FRQIURQWL� GHL� VXRL� FOLHQWL�� PD� SXz� IRUQLUH� DL� VXRL� FRQFRUUHQWL� VHJQDOL�
LPSRUWDQWL� VXOOD� VWUDWHJLD� FKH� LQWHQGH� DGRWWDUH� VXO� PHUFDWR�� &Lz� YDOH� LQ� SDUWLFRODUH� VH� OH� LQIRUPD]LRQL� VRQR� VXIILFLHQä
WHPHQWH� VSHFLILFKH�� 7DOL� DQQXQFL� WHQGRQR� SHUWDQWR� D� QRQ� DSSRUWDUH� YDQWDJJL� LQ� WHUPLQL� GL� HIILFLHQ]D� D� IDYRUH� GHL�
FRQVXPDWRUL�� PD� SRVVRQR� IDFLOLWDUH� OD� FROOXVLRQH��

*OL� DQQXQFL� SXEEOLFL� XQLODWHUDOL� SRVVRQR� DQFKH� HVVHUH� LQGLFDWLYL� GL� XQ� DFFRUGR� R� GL� XQD� SUDWLFD� FRQFRUGDWD� DQWLFRQä
FRUUHQ]LDOH� VRWWRVWDQWH�� ,Q� XQ� PHUFDWR� LQ� FXL� VRQR� SUHVHQWL� VROR� SRFKL� FRQFRUUHQWL� HG� HVLVWRQR� IRUWL� EDUULHUH� DOO·LQJUHVVR��
OH� LPSUHVH� FKH� SXEEOLFL]]DQR� FRVWDQWHPHQWH� OH� LQIRUPD]LRQL� VHQ]D� XQ� HYLGHQWH� YDQWDJJLR� SHU� L� FRQVXPDWRUL� �DG� HVHPSLR��
LQIRUPD]LRQL� VXL� FRVWL� GL� ULFHUFD� H� VYLOXSSR�� VXL� FRVWL� GL� DGHJXDPHQWR� DL� UHTXLVLWL� DPELHQWDOL�� HFF��� SRVVRQR�� LQ� DVVHQ]D�
GL� XQ·DOWUD� VSLHJD]LRQH� SODXVLELOH�� HVVHUH� FRLQYROWH� LQ� XQD� YLROD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� *OL� DQQXQFL�
SXEEOLFL� XQLODWHUDOL� SRVVRQR� HVVHUH� XWLOL]]DWL� SHU� DWWXDUH� R� PRQLWRUDUH� L� ORUR� DFFRUGL� FROOXVLYL�� /·DFFHUWDPHQWR� GL� WDOH�
YLROD]LRQH� GLSHQGHUj� GDOO·LQVLHPH� GHJOL� HOHPHQWL� GL� SURYD� GLVSRQLELOL��

��������� 6�F�D�P�E�L�R� L�Q�G�L�U�H�W�W�R� G�L� L�Q�I�R�U�P�D�]�L�R�Q�L� H� V�F�D�P�E�L� P�L�V�W�L� Q�H�O� F�R�Q�W�H�V�W�R� G�L� U�H�O�D�]�L�R�Q�L�
Y�H�U�W�L�F�D�O�L���R�U�L�]�]�R�Q�W�D�O�L�

����� /R� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� WUD� FRQFRUUHQWL� SXz� DYYHQLUH� WUDPLWH� WHU]L�
�DG� HVHPSLR� XQ� IRUQLWRUH� WHU]R� GL� VHUYL]L�� FRPSUHVR� XQ� IRUQLWRUH� WHU]R� GL� VWUXPHQWL� GL� RWWLPL]]D]LRQH���
XQ·DJHQ]LD� FRPXQH� �DG� HVHPSLR� XQ·RUJDQL]]D]LRQH� GL� FDWHJRULD��� XQR� GHL� ORUR� IRUQLWRUL� R� FOLHQWL� �������� RSSXUH�
XQ� DOJRULWPR� FRQGLYLVR� �FRQJLXQWDPHQWH� GHQRPLQDWL� ©WHU]Lª��� /D� SULQFLSDOH� ULVHUYD� VRWWR� LO� SURILOR� GHOOD� FRQä
FRUUHQ]D� q� GDWD� GDO� IDWWR� FKH� OR� VFDPELR� SXz� ULGXUUH� O·LQFHUWH]]D� VXOOH� D]LRQL� GHL� FRQFRUUHQWL� H� FRQGXUUH� TXLQGL�
D� XQ� HVLWR� FROOXVLYR� VXO�PHUFDWR�� /D� FROOXVLRQH� LQ� WDOL� FDVL� q� DJHYRODWD� R� DWWXDWD� WUDPLWH� LO� WHU]R� LQ� TXHVWLRQH�� $�
VHFRQGD� GHOOH� FLUFRVWDQ]H� GHO� FDVR� GL� VSHFLH�� L� FRQFRUUHQWL� H� LO� WHU]R� SRVVRQR� HVVHUH� HQWUDPEL� ULWHQXWL� UHVSRQä
VDELOL� GL� WDOH� FROOXVLRQH�� 1XOOD� QHO� WHQRUH� OHWWHUDOH� GHOO·DUWLFROR������ SDUDJUDIR� ��� LQGLFD� FKH� LO� GLYLHWR� LYL�
HQXQFLDWR� ULJXDUGD� VRODPHQWH� OH� SDUWL� GL� WDOL� DFFRUGL� R� SUDWLFKH� FRQFRUGDWH� DWWLYH� QHL� PHUFDWL� LQWHUHVVDWL� GDL�
PHGHVLPL� ���������

����� ,Q� FDVR� GL� VFDPELR� LQGLUHWWR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH�� q� QHFHVVDULD� XQ·DQDOLVL�
FDVR� SHU� FDVR� GHO� UXROR� GL� FLDVFXQ� SDUWHFLSDQWH� DO� ILQH� GL� VWDELOLUH� VH� OR� VFDPELR� ULJXDUGD� XQ� DFFRUGR� R� XQD�
SUDWLFD� FRQFRUGDWD� DQWLFRQFRUUHQ]LDOH� H� FKL� q� UHVSRQVDELOH� GHOOD� FROOXVLRQH�� 7DOH� YDOXWD]LRQH� GRYUj� WHQHU� FRQWR�
LQ� SDUWLFRODUH� GHO� OLYHOOR� GL� FRQVDSHYROH]]D� GL� IRUQLWRUL� R� GHVWLQDWDUL� GHOOH� LQIRUPD]LRQL� UHODWLYH� DJOL� VFDPEL� GL�
LQIRUPD]LRQL� WUD� DOWUL� GHVWLQDWDUL� R� IRUQLWRUL� GL� LQIRUPD]LRQL� H� LO� WHU]R��

6L� SRVVRQR� GLVWLQJXHUH� GLYHUVH� FLUFRVWDQ]H��

7DOXQL� VFDPEL� LQGLUHWWL� GL� LQIRUPD]LRQL� VRQR� GHQRPLQDWL� DFFRUGL� ´D� UDJJLHUD� �©KXE�DQG�VSRNHª��� ,Q� WDOL� FDVL� XQ�
IRUQLWRUH� R� XQ� IDEEULFDQWH� FRPXQH� IXQJH� GD� IXOFUR� SHU� WUDVPHWWHUH� OH� LQIRUPD]LRQL� D� GLYHUVL� YHQGLWRUL� DO� GHWWDJOLR�� PD�
SXz� DQFKH� DFFDGHUH� FKH� XQ� YHQGLWRUH� DO� GHWWDJOLR� IDFLOLWL� LO� FRRUGLQDPHQWR� WUD� SL�� IRUQLWRUL� R� IDEEULFDQWL�� 8QD�
SLDWWDIRUPD� RQOLQH� SXz� LQROWUH� IXQJHUH� GD� IXOFUR� QHO� FDVR� LQ� FXL� IDFLOLWL�� FRRUGLQL� R� DSSOLFKL� SUDWLFKH� DQWLFRQFRUUHQ]LDOL�
WUD� JOL� XWHQWL� GHL� VXRL� VHUYL]L� GL� SLDWWDIRUPD�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ��RWWREUH� ������ &DVLQR�� *XLFKDUG�3HUUDFKRQ� H� $0&�&RPPLVVLRQH�� 7��������� QRQ� DQFRUD� SXEEOLFDWD��
(&/,�(8�7����������� SXQWL� GD� ���� D� �����

�������� &IU�� DG� HVHPSLR� OD�GHFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ��OXJOLR� �����QHO� FDVR�$7������� &RQWDLQHU� 6KLSSLQJ�� FRQVLGHUDQGR� GD���� D�����
�������� 6HEEHQH� VLDQR� GLVSRQLELOL� QHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� VXOOH� UHVWUL]LRQL� YHUWLFDOL� H� QHJOL� RULHQWDPHQWL� VXOOH� UHVWUL]LRQL�

YHUWLFDOL� GHJOL� RULHQWDPHQWL� FRQFHUQHQWL� OD� YDOXWD]LRQH� GHJOL� DFFRUGL� GL� GLVWULEX]LRQH� YHUWLFDOH�� LQ�GHWHUPLQDWH� FLUFRVWDQ]H� JOL� DFFRUGL�
GL� GLVWULEX]LRQH� YHUWLFDOH� SRVVRQR� HVVHUH� XWLOL]]DWL� SHU� DWWXDUH� SUDWLFKH� FROOXVLYH� RUL]]RQWDOL��

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ���QRYHPEUH� ������ ,&$3� H� D��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� ����� VHQWHQ]D� GHOOD�
&RUWH� GHO� ���RWWREUH� ������ $&�7UHXKDQG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWL� ���� ��� H����



�

/H� SLDWWDIRUPH� RQOLQH� SRVVRQR� FRQVHQWLUH� DG� HVHPSLR� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD� JOL� XWHQWL� GHOOH� SLDWWDIRUPH� SHU�
JDUDQWLUH� GHWHUPLQDWL� PDUJLQL� R� OLYHOOL� GL� SUH]]R�� /H� SLDWWDIRUPH� SRVVRQR� DOWUHVu� HVVHUH� XWLOL]]DWH� SHU� LPSRUUH� DO� VLVWHPD�
UHVWUL]LRQL� RSHUDWLYH� FKH� LPSHGLVFRQR� DJOL� XWHQWL� GHOOH� SLDWWDIRUPH� GL� RIIULUH� SUH]]L� LQIHULRUL� R� DOWUL� YDQWDJJL� DL� FOLHQWL�
ILQDOL�� $OWUL� VFDPEL� LQGLUHWWL� GL� LQIRUPD]LRQL� SRVVRQR� FRPSRUWDUH� LO� ULFRUVR� WUD� FRQFRUUHQWL� �SRWHQ]LDOL�� D� XQ� DOJRULWPR�
GL� RWWLPL]]D]LRQH� FRQGLYLVR� FKH� SUHQGHUHEEH� GHFLVLRQL� FRPPHUFLDOL� VXOOD� EDVH� GL� IOXVVL� GL� GDWL� VHQVLELOL� GDO� SXQWR� GL� YLVWD�
FRPPHUFLDOH� SURYHQLHQWL� GD� YDUL� FRQFRUUHQWL�� R� O·DWWXD]LRQH� QHL� SHUWLQHQWL� VWUXPHQWL� DXWRPDWL]]DWL� GL� FDUDWWHULVWLFKH� R�
PHFFDQLVPL� GL� RWWLPL]]D]LRQH� DOOLQHDWL�FRRUGLQDWL�� 6HEEHQH� O·XWLOL]]R� GL� GDWL� SXEEOLFDPHQWH� GLVSRQLELOL� SHU� DOLPHQWDUH� LO�
VRIWZDUH� DOJRULWPLFR� VLD� OHJDOH�� O·DJJUHJD]LRQH� GL� LQIRUPD]LRQL� VHQVLELOL� LQ� XQR� VWUXPHQWR� GL� ILVVD]LRQH� GHL� SUH]]L� RIIHUWR�
GD� XQ·XQLFD� LPSUHVD� LQIRUPDWLFD� D� FXL� YDUL� FRQFRUUHQWL� KDQQR� DFFHVVR� SRWUHEEH� FRVWLWXLUH� XQD� FROOXVLRQH� RUL]]RQWDOH��

$QFKH� XQ·DJHQ]LD� FRPXQH�� FRPH� XQ·DVVRFLD]LRQH� GL� FDWHJRULD�� SXz� IDFLOLWDUH� JOL� VFDPEL� WUD� L� VXRL� PHPEUL��

����� 8Q·LPSUHVD� FKH� ULFHYH� R� WUDVPHWWH� LQGLUHWWDPHQWH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SXz�
HVVHUH� ULWHQXWD� UHVSRQVDELOH� GL� XQD� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� /D� FRQGL]LRQH� q� FKH� O·LPSUHVD� FKH�
KD� ULFHYXWR� R� WUDVPHVVR� OH� LQIRUPD]LRQL� IRVVH� D� FRQRVFHQ]D� GHJOL� RELHWWLYL� DQWLFRQFRUUHQ]LDOL� SHUVHJXLWL� GDL� VXRL�
FRQFRUUHQWL� H� GDO� WHU]R� H� LQWHQGHVVH� FRQWULEXLUYL� FRQ� LO� SURSULR� FRPSRUWDPHQWR�� &Lz� VL� DSSOLFKHUHEEH� TXDORUD�
O·LPSUHVD� DYHVVH� FRQFRUGDWR� HVSUHVVDPHQWH� R� WDFLWDPHQWH� FRQ� LO� IRUQLWRUH� WHU]R� FKH� FRQGLYLGH� WDOL� LQIRUPD]LRQL�
FRQ� L� VXRL� FRQFRUUHQWL� GL� GLYXOJDUH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� DL� VXRL� FRQFRUUHQWL� R�
TXDORUD� LQWHQGHVVH�� WUDPLWH� LO� WHU]R�� SURFHGHUH� D� WDOH� GLYXOJD]LRQH�� ,QROWUH� WDOH� FRQGL]LRQH� VDUHEEH� VRGGLVIDWWD� VH�
O·LPSUHVD� FKH� ULFHYH� R� WUDVPHWWH� OH� LQIRUPD]LRQL� SRWHYD� UDJLRQHYROPHQWH� SUHYHGHUH� FKH� LO� WHU]R� DYUHEEH�
FRQGLYLVR� OH� SURSULH� LQIRUPD]LRQL� FRPPHUFLDOL� FRQ� L� VXRL� FRQFRUUHQWL� H� VH� HUD� GLVSRVWD� DG� DFFHWWDUH� LO� ULVFKLR�
FKH� FLz� FRPSRUWDYD�� $O� FRQWUDULR�� OD� FRQGL]LRQH� QRQ� q� VRGGLVIDWWD� TXDQGR� LO� WHU]R� KD� XWLOL]]DWR� OH� LQIRUPD]LRQL�
VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� GL� XQ·LPSUHVD� H�� VHQ]D� DYHUOD� LQIRUPDWD�� OH� KD� WUDVPHVVH� DL� VXRL�
FRQFRUUHQWL� ���������

����� $QDORJDPHQWH� XQD� WHU]D� SDUWH� FKH� WUDVPHWWH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SXz� HVVHUH�
ULWHQXWD� UHVSRQVDELOH� DQFK·HVVD� SHU� WDOH� YLROD]LRQH� TXDORUD� HVVD� DYHVVH� LQWHVR� FRQWULEXLUH� FRQ� LO� SURSULR�
FRPSRUWDPHQWR� DJOL� RELHWWLYL� FRPXQL� SHUVHJXLWL� GD� WXWWL� L� SDUWHFLSDQWL� DOO·DFFRUGR� H� IRVVH� VWDWD� D� FRQRVFHQ]D�
GHL� FRPSRUWDPHQWL� PDWHULDOL� SURJHWWDWL� R� DGRWWDWL� GD� DOWUH� LPSUHVH� SHU� FRQVHJXLUH� WDOL� RELHWWLYL�� R� DYHVVH� SRWXWR�
UDJLRQHYROPHQWH� SUHYHGHUOL� HG� HUD� GLVSRVWD� DG� DFFHWWDUQH� LO� ULVFKLR����������

��������� )�U�H�T�X�H�Q�]�D� G�H�O�O�R� V�F�D�P�E�L�R� G�L� L�Q�I�R�U�P�D�]�L�R�Q�L�

����� *OL� VFDPEL� IUHTXHQWL� GL� LQIRUPD]LRQL� FKH� DJHYRODQR� VLD� XQD�PLJOLRUH� FRPSUHQVLRQH� FRPXQH� GHO�PHUFDWR� FKH� LO�
FRQWUROOR� GHOOH� GHYLD]LRQL� DXPHQWDQR� L� ULVFKL� GL� XQ� HVLWR� FROOXVLYR�� 3HU� IDFLOLWDUH� XQ� HVLWR� FROOXVLYR� LQ� PHUFDWL�
LQVWDELOL� SRVVRQR� ULVXOWDUH� QHFHVVDUL� VFDPEL� GL� LQIRUPD]LRQL� SL�� IUHTXHQWL� ULVSHWWR� DL� PHUFDWL� SL�� VWDELOL�� 1HL�
PHUFDWL� FRQ� FRQWUDWWL� D� OXQJR� WHUPLQH� �LQGLFDWLYL� GL� XQD� VFDUVD� IUHTXHQ]D� GL� QHJR]LD]LRQH� GL� DFTXLVWL� H� YHQGLWH��
XQR� VFDPELR� PHQR� IUHTXHQWH� GL� LQIRUPD]LRQL� SRWUHEEH� GXQTXH� HVVHUH� VXIILFLHQWH� SHU� UDJJLXQJHUH� XQ� HVLWR�
FROOXVLYR�� XQR� VFDPELR� GL� WDOH� IUHTXHQ]D� QRQ� SRWUHEEH� LQYHFH� HVVHUH� VXIILFLHQWH� QHL� PHUFDWL� FRQ� FRQWUDWWL� D�
EUHYH� WHUPLQH� H� IUHTXHQWL� ULQHJR]LD]LRQL� GHL� SUH]]L���������� ,Q� JHQHUDOH� OD� IUHTXHQ]D� GL� VFDPELR� GL� LQIRUPD]LRQL�
QHFHVVDULD� SHU� UDJJLXQJHUH� XQ� HVLWR� FROOXVLYR� GLSHQGH� DQFKH� GDOOD� QDWXUD�� GDOO·HWj� H� GDOO·DJJUHJD]LRQH� GL� WDOL�
LQIRUPD]LRQL� ��������� ,Q� UDJLRQH� GHOOD� FUHVFHQWH� LPSRUWDQ]D� GHL� GDWL� LQ� WHPSR� UHDOH� DL� ILQL� GHOOD� FDSDFLWj� GHOOH�
LPSUHVH� GL� FRQFRUUHUH� LQ�PRGR� HIILFLHQWH�� OR� VFDPELR� DXWRPDWL]]DWR� GL� LQIRUPD]LRQL� LQ� WHPSR� UHDOH� FRQVHJXH� LO�
PDVVLPR� YDQWDJJLR� FRPSHWLWLYR��

��������� 0�L�V�X�U�H� P�H�V�V�H� L�Q� D�W�W�R� S�H�U� O�L�P�L�W�D�U�H� H���R� F�R�Q�W�U�R�O�O�D�U�H� O�H� P�R�G�D�O�L�W�j� G�L� X�W�L�O�L�]�]�R� G�H�L�
G�D�W�L�

����� /H� LPSUHVH� FKH� GHVLGHUDQR� �R� QHFHVVLWDQR� GL�� VFDPELDUVL� LQIRUPD]LRQL� SRVVRQR� DGRWWDUH� PLVXUH� SHU� OLPLWDUH�
O·DFFHVVR� DOOH� LQIRUPD]LRQL� H�R� FRQWUROODUH� OH�PRGDOLWj� GL� XWLOL]]R� GHOOH� VWHVVH���������� 7DOL�PLVXUH� SRVVRQR� LPSHGLUH�
FKH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� SRVVDQR� LQFLGHUH� VXO� FRPSRUWDPHQWR� GL� XQ� FRQä
FRUUHQWH�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���OXJOLR� ������ 90� 5HPRQWV� H� D��� &��������� (&/,�(8�&����������� SXQWR� ���� VHQWHQ]D� GHOOD� &RUWH� GHO�
���RWWREUH� ������ $&�7UHXKDQG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&����������� SXQWR�����

�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHO� ���QRYHPEUH� ������ ,&$3� H� D��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� �����
�������� $G� HVHPSLR� FRQWUDWWL� SRFR� IUHTXHQWL� SRWUHEEHUR� ULGXUUH� OD� SRVVLELOLWj� GL� ULWRUVLRQL��
�������� $� VHFRQGD� GHOOD� VWUXWWXUD� GHO� PHUFDWR� H� GHO� FRQWHVWR� JHQHUDOH� GHOOR� VFDPELR�� QRQ� q� SRVVLELOH� HVFOXGHUH� FKH� XQR� VFDPELR� XQD�

WDQWXP� SRVVD� FRVWLWXLUH� XQD� EDVH� VXIILFLHQWH� SHUFKp� OH� LPSUHVH� LQWHUHVVDWH� FRQFRUGLQR� L� ULVSHWWLYL� FRPSRUWDPHQWL� VXO� PHUFDWR��
FIU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,�(8�&����������� SXQWR�����

�������� 7DOL� REEOLJKL� SRVVRQR� JLj� GHULYDUH� GDO� UHJRODPHQWR� JHQHUDOH� VXOOD� SURWH]LRQH� GHL� GDWL� �*8� /����� GHO����������� SDJ������ QHO� FDVR� LQ�
FXL� QHOOR� VFDPELR� VLDQR� LQFOXVL� GDWL� SHUVRQDOL�



�

/H� LPSUHVH� SRVVRQR� DG� HVHPSLR� XWLOL]]DUH� ©FOHDQ� WHDPª� �VTXDGUH� ©SXOLWHª�� SHU� ULFHYHUH� H� WUDWWDUH� LQIRUPD]LRQL�� ,Q� JHQHUH�
SHU� ©FOHDQ� WHDPª� VL� LQWHQGH� XQ� JUXSSR� ULVWUHWWR� GL� SHUVRQH� LQWHUQH� DG� XQ·LPSUHVD� FKH� QRQ� SDUWHFLSDQR� DOOD� VXD� DWWLYLWj�
FRPPHUFLDOH� RUGLQDULD� H� VRQR� YLQFRODWH� GD� ULJRURVL� SURWRFROOL� LQ� PDWHULD� GL� ULVHUYDWH]]D� GHOOH� LQIRUPD]LRQL� VHQVLELOL� GDO�
SXQWR� GL� YLVWD� FRPPHUFLDOH�� 6L� SXz� ULFRUUHUH� D� XQ� ©FOHDQ� WHDPª� DG� HVHPSLR� QHOO·DWWXD]LRQH� GL� XQ� DOWUR� DFFRUGR� GL�
FRRSHUD]LRQH� RUL]]RQWDOH� SHU� JDUDQWLUH� FKH� OH� LQIRUPD]LRQL� IRUQLWH� DL� ILQL� GL� WDOH� FRRSHUD]LRQH� VLDQR� IRUQLWH� LQ� EDVH� DO�
SULQFLSLR� GHOOD� QHFHVVLWj� GL� VDSHUH� H� LQ� PRGR� DJJUHJDWR��

,Q� OLQHD� GL� SULQFLSLR�� L� SDUWHFLSDQWL� D� XQ� SRRO� GL� GDWL� GRYUHEEHUR� DYHUH� DFFHVVR� VROWDQWR� DOOH� SURSULH� LQIRUPD]LRQL� H� DOOH�
LQIRUPD]LRQL� ILQDOL� DJJUHJDWH� GHJOL� DOWUL� SDUWHFLSDQWL�� 'HOOH� PLVXUH� WHFQLFKH� H� SUDWLFKH� SRVVRQR� JDUDQWLUH� FKH� XQ�
SDUWHFLSDQWH� QRQ� VLD� LQ� JUDGR� GL� RWWHQHUH� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� GD� DOWUL� SDUWHFLSDQWL��
/D� JHVWLRQH� GL� XQ� SRRO� GL� GDWL� SXz� HVVHUH� DIILGDWD� DG� HVHPSLR� D� XQ� WHU]R� LQGLSHQGHQWH�� VRJJHWWR� D� ULJRURVH� QRUPH� GL�
ULVHUYDWH]]D� SHU� TXDQWR� ULJXDUGD� OH� LQIRUPD]LRQL� ULFHYXWH� GDL� SDUWHFLSDQWL� DO� SRRO� GL� GDWL�� &RORUR� FKH� JHVWLVFRQR� XQ� SRRO�
GL� GDWL� GRYUHEEHUR� LQROWUH� JDUDQWLUH� FKH� VLDQR� UDFFROWH� VROWDQWR� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU� OD� UHDOL]]D]LRQH� GHOOD�
ILQDOLWj� OHJLWWLPD� GL� WDOH� SRRO� GL� GDWL��

��������� $�F�F�H�V�V�R� D�O�O�H� L�Q�I�R�U�P�D�]�L�R�Q�L� H� D�L� G�D�W�L� U�D�F�F�R�O�W�L�

����� 1HOOH� VLWXD]LRQL� QHOOH� TXDOL� OH� LQIRUPD]LRQL� VFDPELDWH� VRQR� VWUDWHJLFKH� SHU� OD� FRQFRUUHQ]D� H� FRSURQR� XQD� SDUWH�
VLJQLILFDWLYD� GHO�PHUFDWR� ULOHYDQWH�� PD� QRQ� FRPSRUWDQR� XQ� ULVFKLR� GL� HVLWR� FROOXVLYR�� OH� FRQGL]LRQL� GL� DFFHVVR� D�
WDOL� LQIRUPD]LRQL� FRVWLWXLVFRQR� XQ� HOHPHQWR� LPSRUWDQWH� SHU� YDOXWDUH� HYHQWXDOL� HIIHWWL� GL� SUHFOXVLRQH�� /R� VFDPä
ELR� GL� WDOL� LQIRUPD]LRQL� VWUDWHJLFKH� SXz� HVVHUH� FRQVHQWLWR� VROWDQWR� VH� OH� LQIRUPD]LRQL� VRQR� UHVH� DFFHVVLELOL� LQ�
PRGR� QRQ� GLVFULPLQDWRULR� D� WXWWH� OH� LPSUHVH� DWWLYH� VXO� PHUFDWR� ULOHYDQWH�� 4XDORUD� WDOH� DFFHVVLELOLWj� QRQ� IRVVH�
JDUDQWLWD� DOFXQL� GHL� FRQFRUUHQWL� VDUHEEHUR� VYDQWDJJLDWL�� GLVSRQHQGR� GL� PLQRUL� LQIRUPD]LRQL�� LO� FKH� QRQ� IDFLOLä
WHUHEEH� QHSSXUH� O·LQJUHVVR� GL� QXRYL� RSHUDWRUL� VXO� PHUFDWR� ���������

����� ,Q� SDUWLFRODUH� FLz� SXz� YHULILFDUVL� QHOOH� LQL]LDWLYH� GL� FRQGLYLVLRQH� GL� GDWL� QHO� FRQWHVWR� GHOOH� TXDOL� L� GDWL� FRQGLYLVL�
LQ� XQ� SRRO� GL� GDWL� UDSSUHVHQWDQR� XQ·DPSLD� SDUWH� GHO� PHUFDWR�� 4XDQGR� L� GDWL� FRQGLYLVL� UDSSUHVHQWDQR� XQD�
ULVRUVD� SUH]LRVD� SHU� FRPSHWHUH� VXO� PHUFDWR�� L� FRQFRUUHQWL� FXL� YLHQH� QHJDWR� O·DFFHVVR� �R� FXL� YLHQH� FRQFHVVR�
O·DFFHVVR� VROWDQWR� D� FRQGL]LRQL� PHQR� IDYRUHYROL�� SRWUHEEHUR� HVVHUH� HVFOXVL� GDO� PHUFDWR�� /D� YDOXWD]LRQH� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR� ��� GLSHQGHUj� GD� HOHPHQWL� TXDOL� OD� QDWXUD� GHL� GDWL� FRQGLYLVL�� OH� FRQGL]LRQL� GHOO·DFFRUGR�
GL� FRQGLYLVLRQH� GHL� GDWL� H� L� UHTXLVLWL� GL� DFFHVVR� QRQFKp� OD� SRVL]LRQH� GL� PHUFDWR� GHOOH� SDUWL� LQWHUHVVDWH�� 6XSSRä
QHQGR� FKH� LO� SRRO� GL� GDWL� QRQ� VLD� VRJJHWWR� D�XQ� HVLWR� FROOXVLYR�� XQD� TXDOFKH� IRUPD� GL� DGHVLRQH� DSHUWD� R� DFFHVVR�
DO� SRRO� GL� GDWL� OLPLWHUHEEH� LO� ULVFKLR� GL� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH�� /D� YDOXWD]LRQH� GRYUHEEH� FRQVLGHUDUH� FKH�
JOL� HIIHWWL� GL� SUHFOXVLRQH� GHULYDQWL� GDO� ULILXWR� GL� FRQFHGHUH� O·DFFHVVR� D� XQ� SRRO� GL� GDWL� SRVVRQR� HVVHUH� VLJQLILä
FDWLYL�� LQ�SDUWLFRODUH� LQ�SUHVHQ]D� GL� XQ� JUDGR� HOHYDWR� GL� FRQFHQWUD]LRQH� GHO�PHUFDWR� H� GHL� GDWL� H� VH� L� GDWL� UDFFROWL�
FRQIHULVFRQR� XQ� YDQWDJJLR� FRPSHWLWLYR� LPSRUWDQWH� QHO� VHUYLUH� QRQ� VROWDQWR� LO� PHUFDWR� ULOHYDQWH�� PD� DQFKH� L�
PHUFDWL� FRQWLJXL��

������� &DUDWWHULVWLFKH� GHO� PHUFDWR�

����� /D� SUREDELOLWj� FKH� XQR� VFDPELR� GL� LQIRUPD]LRQL� GLD� OXRJR� D� FROOXVLRQH� R� SUHFOXVLRQH� GLSHQGH� GDOOH� FDUDWWHULä
VWLFKH� GHO�PHUFDWR�� ,QROWUH� JOL� VFDPEL� VWHVVL� SRVVRQR� LQFLGHUH� VX� WDOL� FDUDWWHULVWLFKH� GHO�PHUFDWR�� 7UD� OH� FDUDWWHULä
VWLFKH� SHUWLQHQWL� GHO� PHUFDWR� ILJXUDQR�� WUD� O·DOWUR�� LO� OLYHOOR� GL� WUDVSDUHQ]D� LQ� XQ� PHUFDWR�� LO� QXPHUR� GL� LPSUHVH�
SUHVHQWL� VX� XQ� PHUFDWR�� O·HVLVWHQ]D� GL� EDUULHUH� DOO·LQJUHVVR�� OD� QDWXUD� RPRJHQHD� GHO� SURGRWWR� R� GHO� VHUYL]LR�
LQWHUHVVDWR� GDOOR� VFDPELR�� O·RPRJHQHLWj� GHOOH� LPSUHVH� FRLQYROWH� �������� H� OD� VWDELOLWj� GHOOH� FRQGL]LRQL� GL� GRPDQGD� H�
RIIHUWD� VXO� PHUFDWR����������

����� Ë� SL�� IDFLOH� FRQVHJXLUH� XQ·LQWHVD� FRPXQH� VXOOH� FRQGL]LRQL� GL� FRRUGLQDPHQWR� H� PRQLWRUDUH� OH� GHYLD]LRQL� VX� XQ�
PHUFDWR� QHO� TXDOH� VRQR� SUHVHQWL� VROWDQWR� SRFKH� LPSUHVH�� 4XDORUD� XQ� PHUFDWR� VLD� IRUWHPHQWH� FRQFHQWUDWR�� OR�
VFDPELR� GL� WDOXQH� LQIRUPD]LRQL� SXz�� LQ� SDUWLFRODUH� D� VHFRQGD� GHO� WLSR� GL� LQIRUPD]LRQL� FKH� VRQR� VFDPELDWH��
FRQVHQWLUH� DOOH� LPSUHVH� GL� FRQRVFHUH� OD� SRVL]LRQH� H� OD� VWUDWHJLD� FRPPHUFLDOH� GHL� ORUR� FRQFRUUHQWL� VXO� PHUFDWR��
IDOVDQGR� LQ� WDO� PRGR� OD� ULYDOLWj� VX� WDOH� PHUFDWR� H� DXPHQWDQGR� OD� SUREDELOLWj� GL� XQD� FROOXVLRQH�� R� FRPXQTXH

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ $VQHI�(TXLID[�� &��������� (&/,�(8�&����������� SXQWR�����
�������� 4XDQGR� OH� LPSUHVH� VRQR� RPRJHQHH� LQ� WHUPLQL� GL� FRVWL�� GRPDQGD�� TXRWH� GL� PHUFDWR�� JDPPD� GHL� SURGRWWL�� FDSDFLWj� HFF��� q� SL��

SUREDELOH� FKH� UDJJLXQJDQR� XQ·LQWHVD� VXOOH� FRQGL]LRQL� GHO� FRRUGLQDPHQWR�� LQ� TXDQWR� L� ULVSHWWLYL� LQFHQWLYL� VRQR� PDJJLRUPHQWH�
DOOLQHDWL��

�������� 9D� QRWDWR� FKH� TXDQWR� HVSRVWR� QRQ� FRVWLWXLVFH� XQ� HOHQFR� HVDXVWLYR� GHOOH� FDUDWWHULVWLFKH� GHO� PHUFDWR� ULOHYDQWH�� 9L� SRVVRQR� HVVHUH�
DOWUH� FDUDWWHULVWLFKH� GHO� PHUFDWR� LPSRUWDQWL� SHU� OD� UHDOL]]D]LRQH� GL� GHWHUPLQDWL� VFDPEL� GL� LQIRUPD]LRQL�



�

IDFLOLWDQGROD�� 3HU� FRQWUR�� VH� XQ� PHUFDWR� q� IUDPPHQWDWR�� OD� GLIIXVLRQH� H� OR� VFDPELR� GL� LQIRUPD]LRQL� WUD�
FRQFRUUHQWL� SRVVRQR� HVVHUH� QHXWUL�� R� DQFKH� SRVLWLYL�� SHU� OD� QDWXUD� FRPSHWLWLYD� GHO� PHUFDWR����������

����� 8Q� PHUFDWR� PROWR� WUDVSDUHQWH� SXz� IDFLOLWDUH� OD� FROOXVLRQH� SHUPHWWHQGR� DOOH� LPSUHVH� GL� UDJJLXQJHUH� XQ·LQWHVD�
VXOOH� FRQGL]LRQL� GL� FRRUGLQDPHQWR� H� DXPHQWDQGR� OD� VWDELOLWj� LQWHUQD� HG� HVWHUQD� GHOOD� FROOXVLRQH� ���������

����� *OL� HVLWL� FROOXVLYL� VRQR� SL�� LQROWUH� SUREDELOL� TXDQGR� OH� FRQGL]LRQL� GHOOD� GRPDQGD� H� GHOO·RIIHUWD� VXO�PHUFDWR� VRQR�
UHODWLYDPHQWH� VWDELOL� ��������� 8QD� GRPDQGD� YRODWLOH�� XQD� VRVWDQ]LDOH� FUHVFLWD� LQWHUQD� GL� DOFXQH� LPSUHVH� VXO�PHUFDWR�
R� LO� IUHTXHQWH� LQJUHVVR� GL� QXRYH� LPSUHVH� SRVVRQR� LQGLFDUH� FKH� OD� VLWXD]LRQH� DWWXDOH� QRQ� q� VXIILFLHQWHPHQWH�
VWDELOH� GD� UHQGHUH� SUREDELOH� XQ� FRRUGLQDPHQWR� �������� RSSXUH� SXz� ULFKLHGHUH� VFDPEL� SL�� IUHTXHQWL� SHU� LQFLGHUH�
VXOOD� FRQFRUUHQ]D��

����� ,QROWUH�� LQ� PHUFDWL� QHL� TXDOL� O·LQQRYD]LRQH� KD� XQ� UXROR� LPSRUWDQWH�� LO� FRRUGLQDPHQWR� SXz� ULVXOWDUH� SL�� GLIILFLOH�
LQ� TXDQWR� OH� LQQRYD]LRQL� SDUWLFRODUPHQWH� VLJQLILFDWLYH� SRVVRQR� FRQVHQWLUH� DG� XQ·LPSUHVD� GL� FRQTXLVWDUH� XQ�
IRUWH� YDQWDJJLR� ULVSHWWR� DL� VXRL� FRQFRUUHQWL�� $IILQFKp� XQ� HVLWR� FROOXVLYR� VLD� VRVWHQLELOH�� OH� UHD]LRQL� GHJOL� HVWUDQHL��
TXDOL� L� FRQFRUUHQWL� DWWXDOL� H� SRWHQ]LDOL� FKH� QRQ� DGHULVFRQR� DO� FRRUGLQDPHQWR�� FRPH� SXUH� L� FOLHQWL�� QRQ�
GRYUHEEHUR� SRWHU� SUHJLXGLFDUH� L� ULVXOWDWL� DWWHVL� GD� GHWWD� FROOXVLRQH�� ,Q� WDOH� FRQWHVWR�� LQ� SUHVHQ]D� GL� EDUULHUH�
DOO·LQJUHVVR� q� PDJJLRUPHQWH� SUREDELOH� FKH� XQ� HVLWR� FROOXVLYR� VXO� PHUFDWR� VLD� IDWWLELOH� H� VRVWHQLELOH��

������� 5HVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

����� 8QR� VFDPELR� GL� LQIRUPD]LRQL� q� FRQVLGHUDWR� XQD� UHVWUL]LRQH� SHU� RJJHWWR� TXDQGR� OH� LQIRUPD]LRQL� VRQR� VHQVLELOL�
GD�XQ�SXQWR� GL� YLVWD� FRPPHUFLDOH� H� OR� VFDPELR� q� LGRQHR� DG� HOLPLQDUH� WDOXQH� LQFHUWH]]H� QHL� VRJJHWWL� FRLQYROWL� LQ�
UHOD]LRQH� DO� PRPHQWR�� DOOD� SRUWDWD� H� DOOH� PRGDOLWj� GHOO·DGHJXDPHQWR� FKH� OH� LPSUHVH� LQWHUHVVDWH� GHYRQR� HIIHWä
WXDUH� QHO� ORUR� FRPSRUWDPHQWR� VXO� PHUFDWR���������� 1HO� YDOXWDUH� VH� OR� VFDPELR� GL� LQIRUPD]LRQL� Gj� OXRJR� DG� XQD�
UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�� OD� &RPPLVVLRQH� SUHVWHUj� SDUWLFRODUH� DWWHQ]LRQH� DO� FRQWHQXWR� H� DJOL�
RELHWWLYL� GL� WDOH� VFDPELR�� QRQFKp� DO� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR� LQ� FXL� DYYLHQH� OR� VFDPELR� GL�
LQIRUPD]LRQL� ��������� 1HOOD� YDOXWD]LRQH� GL� GHWWR� FRQWHVWR�� RFFRUUH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� OD� QDWXUD� GHL� EHQL�
R�GHL� VHUYL]L� FRLQYROWL�� QRQFKp� OH� FRQGL]LRQL� UHDOL� GHO� IXQ]LRQDPHQWR� H�GHOOD� VWUXWWXUD� GHO�PHUFDWR� R� GHL�PHUFDWL�
LQ� TXHVWLRQH� ���������

����� 'DJOL� HVHPSL� IRUQLWL� DO� SXQWR� ���� HPHUJH� FKLDUDPHQWH� FKH� QRQ� q� ULFKLHVWR� DOFXQ� QHVVR� GLUHWWR� WUD� OH� LQIRUä
PD]LRQL� VFDPELDWH� H� L� SUH]]L� DO� FRQVXPR� DIILQFKp� OR� VFDPELR� FRVWLWXLVFD� XQD� UHVWUL]LRQH� SHU� RJJHWWR�� $O� ILQH� GL�
DFFHUWDUH� O·HVLVWHQ]D� GL� XQD� YLROD]LRQH� SHU� RJJHWWR�� LO� FULWHULR� GHFLVLYR� q� OD� QDWXUD� GHL� FRQWDWWL� H� QRQ� OD� ORUR�
IUHTXHQ]D� ���������

$G� HVHPSLR�� XQ� JUXSSR� GL� FRQFRUUHQWL� WHPH� FKH� L� SURSUL� SURGRWWL� SRVVDQR� HVVHUH� VRJJHWWL� D� UHTXLVLWL� DPELHQWDOL� VHPSUH�
SL�� VHYHUL�� 1HO� FRQWHVWR� GHJOL� VIRU]L� FRPXQL� GL� OREELVPR�� HVVL� VL� ULXQLVFRQR� UHJRODUPHQWH� H� SURFHGRQR� D� XQR� VFDPELR� GL�
RSLQLRQL��$O� ILQH� GL� FRQVHJXLUH� XQD� SRVL]LRQH� FRPXQH� VXOOH� IXWXUH� SURSRVWH� OHJLVODWLYH�� VL� VFDPELDQR� DOFXQH� LQIRUPD]LRQL�
UHODWLYH� DOOH� FDUDWWHULVWLFKH� DPELHQWDOL� GHL� ORUR� SURGRWWL� HVLVWHQWL�� 1HOOD� PLVXUD� LQ� FXL� WDOL� LQIRUPD]LRQL� VRQR� VWRULFKH� H�
QRQ� FRQVHQWRQR� DOOH� LPSUHVH� GL� YHQLUH� D� FRQRVFHQ]D� GHOOH� VWUDWHJLH� GL�PHUFDWR� SUHYLVWH� GDL� ORUR� FRQFRUUHQWL�� WDOH� VFDPELR�
QRQ� FRVWLWXLVFH� XQD� UHVWUL]LRQH� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ $VQHI�(TXLID[�� &��������� (&/,�(8�&����������� SXQWR� ��� H� JLXULVSUXGHQ]D� LYL� FLWDWD��
�������� &IU�� DOWUHVu� SXQWR� �����
�������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���RWWREUH� ������ 'HHUH�&RPPLVVLRQH�� 7�������� (&/,�(8�7����������� SXQWR�����
�������� &IU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHL� FDVL� ,9�������� H� �������� 8.� $JULFXOWXUDO� 7UDFWRU� 5HJLVWUDWLRQ� ([FKDQJH�� FRQVLGHUDQGR� ���� H�

VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���RWWREUH� ������ 'HHUH�&RPPLVVLRQH�� 7�������� (&/,�(8�7����������� SXQWR�����
�������� 6HQWHQ]D� GHO� 7ULEXQDOH� GHOO·��OXJOLR� ������ ,QILQHRQ� 7HFKQRORJLHV�&RPPLVVLRQH�� 7�������� 5(19�� QRQ� DQFRUD� SXEEOLFDWD�� (&/,�(8��

7����������� SXQWR� ����� &IU�� DQFKH�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ 'ROH� )RRG� H� 'ROH� )UHVK� )UXLW� (XURSH�&RPPLVVLRQH��
&�������� 3�� (&/,�(8�&����������� SXQWR������ H� VHQWHQ]D� GHOOD� &RUWH� GHO� ��JLXJQR� ������ 7�0RELOH� 1HWKHUODQGV� H� D��� &������� (&/,��
(8�&����������� SXQWR�����

�������� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ��RWWREUH� ������ *OD[R6PLWK.OLQH�� FDXVH� ULXQLWH� &��������3�� &�������� 3�� &�������� 3� H�
&��������3�� (&/,�(8�&����������� SXQWL� ���� VHQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ %,'6�� &��������� (&/,�(8�&�����������
SXQWR� ��� H� XOWHULRUL��

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���VHWWHPEUH� ������ 3KLOLSV� H� 3KLOLSV� )UDQFH�&RPPLVVLRQH�� &�������3�� (&/,�(8�&����������� SXQWR�����
�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ��QRYHPEUH� ������ &DPSLQH� H� &DPSLQH� 5HF\FOLQJ�&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWR� ����



�

7XWWDYLD�� XQD� YROWD� FKH� OH� LPSUHVH� LQL]LDQR� D� VFDPELDUVL� LQIRUPD]LRQL� VXOOR� VYLOXSSR� GL� SURGRWWL� IXWXUL�� YL� q� LO� ULVFKLR�
FKH� WDOL� VFDPEL� SRVVDQR� LQIOXHQ]DUH� LO� FRPSRUWDPHQWR� GHL� FRQFRUUHQWL� VXO� PHUFDWR�� 7DOH� VFDPELR� SXz� LQGXUUH� L�
FRQFRUUHQWL� D� UDJJLXQJHUH� XQ·LQWHVD� FRPXQH� SHU� QRQ� FRPPHUFLDOL]]DUH� SURGRWWL� SL�� ULVSHWWRVL� GHOO·DPELHQWH� ULVSHWWR� D�
TXDQWR� ULFKLHVWR� GDOOD� OHJJH�� 7DOH� FRRUGLQDPHQWR� LQFLGH� VXO� FRPSRUWDPHQWR� GHOOH� SDUWL� VXO� PHUFDWR� H� OLPLWD� OH� VFHOWH� GHL�
FRQVXPDWRUL� H� OD� FRQFRUUHQ]D� VXOOH� FDUDWWHULVWLFKH� GHL� SURGRWWL�� 'L� FRQVHJXHQ]D� VDUj� FRQVLGHUDWR� XQD� UHVWUL]LRQH� GHOOD�
FRQFRUUHQ]D� SHU� RJJHWWR��

����� 8QR� VFDPELR� GL� LQIRUPD]LRQL� SXz� HVVHUH� FRQVLGHUDWR� XQ� FDUWHOOR� VH� PLUD� D� FRRUGLQDUH� LO� FRPSRUWDPHQWR�
FRQFRUUHQ]LDOH� R� D� LQFLGHUH� VXL� SDUDPHWUL� SHUWLQHQWL� GHOOD� FRQFRUUHQ]D� VXO� PHUFDWR� WUD� GXH� R� SL�� FRQFRUUHQWL��
8QR� VFDPELR� GL� LQIRUPD]LRQL� FRVWLWXLVFH� XQ� FDUWHOOR� VH� VL� WUDWWD� GL� XQ� DFFRUGR� R� XQD� SUDWLFD� FRQFRUGDWD� IUD� GXH�
R� SL�� FRQFRUUHQWL�� YROWD� D� FRRUGLQDUH� OD� ORUR� FRQGRWWD� FRQFRUUHQ]LDOH� VXO� PHUFDWR� R� D� LQIOXLUH� VXL� SHUWLQHQWL�
SDUDPHWUL� GL� FRQFRUUHQ]D� PHGLDQWH� SUDWLFKH� FRQVLVWHQWL�� WUD� O·DOWUR�� QHO� ILVVDUH� R� FRRUGLQDUH� L� SUH]]L� GL� DFTXLVWR�
R� GL� YHQGLWD� R� GL� DOWUH� FRQGL]LRQL� GL� WUDQVD]LRQH�� DQFKH� LQ� UHOD]LRQH� DL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH��
QHOO·DOORFDUH� TXRWH� GL� SURGX]LRQH� R� GL� YHQGLWD�� QHO� ULSDUWLUH� L� PHUFDWL� H� L� FOLHQWL�� WUD� O·DOWUR� PHGLDQWH� PDQLSRä
OD]LRQH� GHOOH� JDUH� G·DSSDOWR�� OH� UHVWUL]LRQL� GHOOH� LPSRUWD]LRQL� R� GHOOH� HVSRUWD]LRQL� R� D]LRQL� DQWLFRQFRUUHQ]LDOL�
GLUHWWH� FRQWUR� DOWUH� LPSUHVH� FRQFRUUHQWL�� *OL� VFDPEL� GL� LQIRUPD]LRQL� FKH� VL� FRQILJXUDQR� FRPH� FDUWHOOL� QRQ�
VROWDQWR� YLRODQR� O·DUWLFROR������ SDUDJUDIR� ��� PD� PROWR� GLIILFLOPHQWH� SRVVRQR� VRGGLVIDUH� OH� FRQGL]LRQL� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR� ��� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� DQFKH� IDFLOLWDUH� O·DWWXD]LRQH� GL� XQ� FDUWHOOR�
FRQVHQWHQGR� DOOH� LPSUHVH� GL� FRQWUROODUH� VH� L� SDUWHFLSDQWL� ULVSHWWDQR� L� WHUPLQL� FRQFRUGDWL�� 4XHVWR� WLSR� GL� VFDPEL�
GL� LQIRUPD]LRQL� YHUUj� YDOXWDWR� FRPH� SDUWH� GHO� FDUWHOOR��

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

����� 8QR� VFDPELR� GL� LQIRUPD]LRQL� FKH� QRQ� FRVWLWXLVFH� XQD� UHVWUL]LRQH� SHU� RJJHWWR� SXz� FRPXQTXH� DYHUH� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

����� &RPH� LQGLFDWR� DO� SXQWR� ���� JOL� HIIHWWL� SUREDELOL� GL� XQR� VFDPELR� GL� LQIRUPD]LRQL� VXOOD� FRQFRUUHQ]D� YDQQR�
DQDOL]]DWL� FDVR� SHU� FDVR�� LQ� TXDQWR� L� ULVXOWDWL� GHOOD� YDOXWD]LRQH� GLSHQGRQR� GD� XQD� FRPELQD]LRQH� GL� YDL� IDWWRUL�
VSHFLILFL� SHU� RJQL� VLQJROR� FDVR�� 1HO� FRQWHVWR� GL� WDOH� YDOXWD]LRQH�� OD� &RPPLVVLRQH� FRQIURQWHUj� JOL� HIIHWWL� UHDOL� R�
SRWHQ]LDOL� GHOOR� VFDPELR� GL� LQIRUPD]LRQL� VXOOD� VLWXD]LRQH� FRUUHQWH� GHO� PHUFDWR� FRQ� OD� VLWXD]LRQH� FKH� VL�
YHULILFKHUHEEH� LQ� DVVHQ]D� GL� WDOH� VFDPELR� GL� LQIRUPD]LRQL� VSHFLILFR���������� $IILQFKp� XQR� VFDPELR� GL� LQIRUPD]LRQL�
DEELD� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHYH� VXVVLVWHUH� OD� SUREDELOLWj� FKH�
HVVR� DEELD� VLJQLILFDWLYL� HIIHWWL� QHJDWLYL� VX� XQR�R�SL�� SDUDPHWUL� GL� FRQFRUUHQ]D�� FRPH� LO� SUH]]R�� OD� SURGX]LRQH�� OD�
TXDOLWj� R� OD� YDULHWj� GHO� SURGRWWR� R� O·LQQRYD]LRQH��

����� $L� ILQL� GHOOD� YDOXWD]LRQH� GL� HYHQWXDOL� HIIHWWL� UHVWULWWLYL� VRQR� SHUWLQHQWL� OD� QDWXUD� GHOOH� LQIRUPD]LRQL� VFDPELDWH�
�FIU�� VH]LRQH� �������� OH� FDUDWWHULVWLFKH� GHOOR� VFDPELR� �FIU�� VH]LRQH� ������� H� OH� FDUDWWHULVWLFKH� GHO� PHUFDWR�
�FIU�� VH]LRQH� ����������������

����� $IILQFKp� XQR� VFDPELR� GL� LQIRUPD]LRQL� DEELD� OD� SUREDELOLWj� GL� SURGXUUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� OH�
LPSUHVH� SDUWHFLSDQWL� DOOR� VFDPELR� GHYRQR� FRSULUH� XQD� SDUWH� VXIILFLHQWHPHQWH� JUDQGH� GHO� PHUFDWR� ULOHYDQWH�� ,Q�
FDVR� FRQWUDULR�� L� FRQFRUUHQWL� FKH� QRQ� SDUWHFLSDQR� DOOR� VFDPELR� SRWUHEEHUR� OLPLWDUH� TXDOVLDVL� FRPSRUWDPHQWR�
DQWLFRQFRUUHQ]LDOH� GHOOH� LPSUHVH� LQWHUHVVDWH��

����� 1RQ� q� SRVVLELOH� GHILQLUH� LQ�PRGR� DVWUDWWR� FKH� FRVD� FRVWLWXLVFD� ©XQD� SDUWH� VXIILFLHQWHPHQWH� JUDQGH� GHO�PHUFDWRª��
FLz� GLSHQGHUj� GDL� IDWWL� VSHFLILFL� SHU� FLDVFXQ� FDVR� H� GDO� WLSR� GL� VFDPELR� LQ� TXHVWLRQH�� 4XDORUD� XQR� VFDPELR� GL�
LQIRUPD]LRQL� DEELD� OXRJR� QHO� FRQWHVWR� GL� XQ� DOWUR� WLSR� GL� DFFRUGR� GL� FRRSHUD]LRQH� RUL]]RQWDOH� H�QRQ� YDGD� ROWUH�
D� TXDQWR� QHFHVVDULR� SHU� OD� VXD� UHDOL]]D]LRQH�� XQD� FRSHUWXUD� GL�PHUFDWR� LQIHULRUH� DOOH� VRJOLH� EDVDWH� VXOOD� TXRWD� GL�
PHUFDWR� SUHFLVDWH� QHO� UHODWLYR� FDSLWROR� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� QHO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD�
DSSOLFDELOH� �������� R� QHOOD� FRPXQLFD]LRQH� ©GH� PLQLPLVª� VXO� WLSR� GL� DFFRUGR� LQ� TXHVWLRQH� ��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���PDJJLR� ������ -RKQ� 'HHUH�� &������ 3�� (&/,�(8�&����������� SXQWR�����
�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ $VQHI�(TXLID[�� &��������� (&/,�(8�&����������� SXQWR�����
�������� *OL� VFDPEL� GL� LQIRUPD]LRQL� QHO� FRQWHVWR� GL� XQ� DFFRUGR� GL� ULFHUFD� H� VYLOXSSR�� VH� QRQ� VXSHUDQR� LO� OLYHOOR� QHFHVVDULR� DOO·DSSOLFD]LRQH�

GHOO·DFFRUGR�� SRVVRQR� EHQHILFLDUH� GHOOD� ]RQD� GL� VLFXUH]]D� GHO� ����� SUHYLVWD� GDO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL�
DFFRUGL� GL� ULFHUFD� H� VYLOXSSR�� 3HU� LO� UHJRODPHQWR� GL� HVHQ]LRQH� SHU� FDWHJRULD� UHODWLYR� DJOL� DFFRUGL� GL� VSHFLDOL]]D]LRQH�� OD� ]RQD� GL�
VLFXUH]]D� q� GHO� ������

�������� &IU�� VH]LRQH� ������



�

����� 8QR� VFDPELR� GL� LQIRUPD]LRQL� FKH� FRQWULEXLVFD� SRFR� DOOD� WUDVSDUHQ]D� LQ� XQ� PHUFDWR� KD� PHQR� SUREDELOLWj� GL�
DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� ULVSHWWR� DG� XQR� VFDPELR� GL� LQIRUPD]LRQL� FKH� DXPHQWD� VLJQLILFDWLYDä
PHQWH� OD� WUDVSDUHQ]D�� /D� FRPELQD]LRQH� GHO� OLYHOOR� SUHHVLVWHQWH� GL� WUDVSDUHQ]D� H� GHO� PRGR� LQ� FXL� OR� VFDPELR�
PRGLILFD� WDOH� OLYHOOR� GHWHUPLQD� SHUWDQWR� LO� JUDGR� GL� SUREDELOLWj� FKH� OR� VFDPELR� GL� LQIRUPD]LRQL� DEELD� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� *OL� VFDPEL� GL� LQIRUPD]LRQL� DOO·LQWHUQR� GL� ROLJRSROL� ULJLGL� KDQQR� PDJJLRUL� SUREDä
ELOLWj� GL� FDXVDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� D� OLYHOOR� GL� FRQFRUUHQ]D� ULVSHWWR� DJOL� ROLJRSROL� PHQR� ULJLGL��
7DOL� HIIHWWL� UHVWULWWLYL� VDUDQQR� SRL� SUREDELOPHQWH� DVVHQWL� QHO� TXDGUR� GL� PHUFDWL� PROWR� IUDPPHQWDWL��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� ,QFUHPHQWL� GL� HIILFLHQ]D� ��������

����� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� GDU� OXRJR� D� LQFUHPHQWL� GL� HIILFLHQ]D�� D� VHFRQGD� GHOOH� FDUDWWHULVWLFKH� GHO�
PHUFDWR�� /H� LPSUHVH� SRVVRQR� GLYHQWDUH� DG� HVHPSLR� SL�� HIILFLHQWL� VH� FRQIURQWDQR� OH� ORUR� SUHVWD]LRQL� FRQ� OH�
PLJOLRUL� SUDWLFKH� GHO� VHWWRUH�� /R� VFDPELR� GL� LQIRUPD]LRQL� SXz� FRQWULEXLUH� LQROWUH� D� XQ� PHUFDWR� UHVLOLHQWH�
FRQVHQWHQGR� DOOH� LPSUHVH� GL� ULVSRQGHUH� SL�� UDSLGDPHQWH� DOOH� YDULD]LRQL� GHOOD� GRPDQGD� H� GHOO·RIIHUWD� H� GL�
DWWHQXDUH� L� ULVFKL� LQWHUQL� HG� HVWHUQL� GL� SHUWXUED]LRQL� R� YXOQHUDELOLWj� GHOOH� FDWHQH� GL� DSSURYYLJLRQDPHQWR�� 3Xz�
DQGDUH� D� YDQWDJJLR� WDQWR� GHL� FRQVXPDWRUL� TXDQWR� GHOOH� LPSUHVH� IRUQHQGR� LQIRUPD]LRQL� VXOOH� TXDOLWj� UHODWLYH� GHL�
SURGRWWL�� DG� HVHPSLR� DWWUDYHUVR� OD� SXEEOLFD]LRQH� GHOOH� OLVWH� GHL� EHVW� VHOOHU� R� GL� GDWL� GL� FRQIURQWR� GHL� SUH]]L��
4XLQGL� XQR� VFDPELR� GL� LQIRUPD]LRQL� FKH� VLD� HIIHWWLYDPHQWH� SXEEOLFR� SXz� HVVHUH� YDQWDJJLRVR� SHU� L� FRQVXPDWRUL��
LQ� TXDQWR� OL� DLXWD� D� FRPSLHUH� XQD� VFHOWD� SL�� LQIRUPDWD� �H� ULGXFH� L� ORUR� FRVWL� GL� ULFHUFD��� $QDORJDPHQWH�� OR�
VFDPELR� GL� LQIRUPD]LRQL� SXEEOLFKH� VXL� SUH]]L� DWWXDOL� GHL� IDWWRUL� GL� SURGX]LRQH� SXz� ULGXUUH� L� FRVWL� GL� ULFHUFD�
GHOOH� LPSUHVH�� DQGDQGR� DOOD� ILQH� D� EHQHILFLR� GHL� FRQVXPDWRUL�� JUD]LH� DO� FRQWHQLPHQWR� GHL� SUH]]L� ILQDOL��

����� $QFKH� OR� VFDPELR� WUD� LPSUHVH� GL� GDWL� UHODWLYL� DL� FRQVXPDWRUL� QHL� PHUFDWL� FRQ� LQIRUPD]LRQL� DVLPPHWULFKH� VXL�
FRQVXPDWRUL� SXz� GDU� OXRJR� DG� HIILFLHQ]H�� $G� HVHPSLR�� FRQVHUYDQGR� WUDFFLD� GHO� FRPSRUWDPHQWR� SDVVDWR� GHL�
FOLHQWL�� LQ� WHUPLQL� GL� LQIRUWXQL� R� GL� LQVROYHQ]D�� VL� LQFHQWLYDQR� L� FRQVXPDWRUL� D� OLPLWDUH� OD� SURSULD� HVSRVL]LRQH� DO�
ULVFKLR�� &Lz� FRQVHQWH� LQROWUH� GL� LQGLYLGXDUH� TXDOL� FRQVXPDWRUL� SUHVHQWDQR� XQ� ULVFKLR� SL�� EDVVR� H� GRYUHEEHUR�
EHQHILFLDUH� GL� SUH]]L� LQIHULRUL�� ,Q� WDOH� FRQWHVWR�� OR� VFDPELR� GL� LQIRUPD]LRQL� SXz� DQFKH� ULGXUUH� OD� GLSHQGHQ]D� GHL�
FRQVXPDWRUL� GD� XQ� SDUWLFRODUH� IRUQLWRUH�� VWLPRODQGR� XQD� PDJJLRUH� FRQFRUUHQ]D�� &Lz� q� GRYXWR� DO� IDWWR� FKH� OH�
LQIRUPD]LRQL� VRQR� JHQHUDOPHQWH� VSHFLILFKH� SHU� XQ� GHWHUPLQDWR� UDSSRUWR� H� FKH� L� FRQVXPDWRUL� SHUGHUHEEHUR�� LQ�
FDVR� FRQWUDULR�� L� YDQWDJJL� GHULYDQWL� GD� WDOL� LQIRUPD]LRQL� DO� PRPHQWR� GL� SDVVDUH� DG� XQ·DOWUD� LPSUHVD�� (VHPSL� GL�
HIILFLHQ]H� GL� TXHVWR� WLSR� VL� ULVFRQWUDQR� QHL� VHWWRUL� EDQFDUL� HG� DVVLFXUDWLYL�� FKH� VRQR� FDUDWWHUL]]DWL� GD� VFDPEL�
IUHTXHQWL� GL� LQIRUPD]LRQL� VXJOL� LQDGHPSLPHQWL� GHL� FRQVXPDWRUL� H� VXOOH� FDUDWWHULVWLFKH� GL� ULVFKLR��

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� VWUHWWDPHQWH� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� JHQHUDWL� GD�
XQR� VFDPELR� GL� LQIRUPD]LRQL� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� 3HU� VRGGLVIDUH� OD�
FRQGL]LRQH� UHODWLYD� DO� FDUDWWHUH� LQGLVSHQVDELOH�� OH� SDUWL� GRYUDQQR� SURYDUH� FKH� OH� LQIRUPD]LRQL� H� LO� FRQWHVWR� QHO�
TXDOH� KD� OXRJR� OR� VFDPELR� QRQ� FRPSRUWDQR� ULVFKL� GL� FRQFRUUHQ]D� LOOLPLWDWD� QRQ� LQGLVSHQVDELOL� SHU� RWWHQHUH� JOL�
LQFUHPHQWL� GL� HIILFLHQ]D� GLFKLDUDWL�� ,QROWUH�� OR� VFDPELR� QRQ� GRYUHEEH� FRPSUHQGHUH� LQIRUPD]LRQL� FKH� YDGDQR�
ROWUH� OH� YDULDELOL� ULOHYDQWL� SHU� RWWHQHUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D��

$G� HVHPSLR�� SHU� SRVL]LRQDUVL� ULVSHWWR� DOOH� SUHVWD]LRQL� DOWUXL�� XQR� VFDPELR� GL� GDWL� LQGLYLGXDOL]]DWL� QRQ�
VDUHEEH� LQ� JHQHUH� LQGLVSHQVDELOH� LQ� TXDQWR� DQFKH� OH� LQIRUPD]LRQL� DJJUHJDWH� �DG� HVHPSLR� VRWWR� IRUPD� GL�
FODVVLILFD� GHOO·LQGXVWULD�� SRWUHEEHUR� JHQHUDUH� LQFUHPHQWL� GL� HIILFLHQ]D� FRQ� ULVFKL� PLQRUL� GL� GHWHUPLQDUH� XQ�
HVLWR� FROOXVLYR��

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� WUDPLWH� UHVWUL]LRQL� LQGLVSHQVDELOL� GHYRQR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL�
LQ� PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHWHUPLQDWL� GDOOR� VFDPELR� GL� LQIRUä
PD]LRQL�� 3L�� q� EDVVR� LO� SRWHUH� GL� PHUFDWR� GHOOH� SDUWL� FKH� SDUWHFLSDQR� D� WDOH� VFDPELR� GL� LQIRUPD]LRQL�� PDJJLRUL�
VRQR� OH� SUREDELOLWj� FKH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� VLDQR� WUDVIHULWL� DL� FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH� GD�
FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� /D� GLVFXVVLRQH� GHL� SRWHQ]LDOL� LQFUHPHQWL� GL� HIILFLHQ]D� UHVL� SRVVLELOL� GDJOL� VFDPEL� GL� LQIRUPD]LRQL� QRQ� q� Qp� XQLFD� Qp� HVDXVWLYD�



�

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� ,� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� SRVVRQR� HVVHUH� VRGGLVIDWWL� VH� OH� LPSUHVH� FKH� SDUWHFLSDQR� DOOR�
VFDPELR� GL� LQIRUPD]LRQL� KDQQR� OD� SRVVLELOLWj� GL� HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH� FRQVLGHUHYROH� GHL�
SURGRWWL� LQ� TXHVWLRQH��

����� (VHPSL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� JOL� DOEHUJKL� GL� OXVVR� GHOOD� FDSLWDOH� GHO� SDHVH� $�� FKH� RSHUDQR� QHO� TXDGUR� GL� XQ� ROLJRSROLR� ULJLGR�
H� VWDELOH� H� VRQR� FDUDWWHUL]]DWL� GD� VWUXWWXUH� GHL� FRVWL� LQ� DPSLD� SDUWH� RPRJHQHH�� FRVWLWXLVFRQR� XQ� PHUFDWR�
ULOHYDQWH� VHSDUDWR� GDJOL� DOWUL� KRWHO�� (VVL� VL� VFDPELDQR� GLUHWWDPHQWH� LQIRUPD]LRQL� LQGLYLGXDOL� VXL� WDVVL� GL�
RFFXSD]LRQH� H� VXOOH� HQWUDWH� FRUUHQWL�� ,Q� TXHVWR� FDVR�� OH� SDUWL� SRVVRQR� GHGXUUH� GLUHWWDPHQWH� L� ORUR� SUH]]L�
FRUUHQWL� HIIHWWLYL� GDOOH� LQIRUPD]LRQL� VFDPELDWH��

$QDOLVL�� $� PHQR� FKH� QRQ� VL� WUDWWL� GL� XQ� PRGR� QDVFRVWR� SHU� VFDPELDUH� LQIRUPD]LRQL� VXOOH� LQWHQ]LRQL� SHU� LO�
IXWXUR�� LQ� OLQHD� GL� PDVVLPD� WDOH� VFDPELR� GL� LQIRUPD]LRQL� QRQ� FRVWLWXLUHEEH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUä
UHQ]D� SHU� RJJHWWR�� SHUFKp� JOL� DOEHUJKL� VL� VFDPELDQR� GDWL� DWWXDOL� H� QRQ� LQIRUPD]LRQL� VXL� SUH]]L� R� VXOOH�
TXDQWLWj� SUHYLVWL� SHU� LO� IXWXUR�� 7XWWDYLD�� OR� VFDPELR� GL� LQIRUPD]LRQL� DYUHEEH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUä
UHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� SHUFKp� LO� IDWWR� GL� FRQRVFHUH� L� SUH]]L� FRUUHQWL� HIIHWWLYL� GHL�
FRQFRUUHQWL� GHWHUPLQHUHEEH� SUREDELOPHQWH� XQ� FRRUGLQDPHQWR� GHO� ORUR� FRPSRUWDPHQWR� FRQFRUUHQ]LDOH�� &Lz�
VHUYLUHEEH� FRQ� RJQL� SUREDELOLWj� D� PRQLWRUDUH� OH� GHYLD]LRQL� GDOO·HVLWR� FROOXVLYR�� /R� VFDPELR� GL� LQIRUPD]LRQL�
DXPHQWD� OD� WUDVSDUHQ]D� VXO� PHUFDWR� LQ� TXDQWR�� SXU� SXEEOLFDQGR� GL� QRUPD� O·HOHQFR� GHL� SUH]]L�� JOL� DOEHUJKL�
RIIURQR� DQFKH� VFRQWL� GL� YDULR� WLSR� D� VHJXLWR� GL� WUDWWDWLYH� R� LQ� FDVR�GL�SUHQRWD]LRQL� DQWLFLSDWH�� GL� JUXSSR�� HFF��
/H� LQIRUPD]LRQL� LQFUHPHQWDOL� FKH� QRQ� YHQJRQR� VFDPELDWH� SXEEOLFDPHQWH� WUD� JOL� DOEHUJKL� VRQR� SHUWDQWR�
VHQVLELOL� VRWWR� LO�SURILOR� FRPPHUFLDOH�� 7DOH� VFDPELR� SRWUHEEH� IDFLOLWDUH� XQ� HVLWR� FROOXVLYR� VXO�PHUFDWR�� SHUFKp�
OH�SDUWL� FRVWLWXLVFRQR� XQ�ROLJRSROLR� ULJLGR�� QRQ� FRPSOHVVR� H� VWDELOH� FRLQYROWR� LQ�XQ� UDSSRUWR� FRQFRUUHQ]LDOH�
D� OXQJR� WHUPLQH� �LQWHUD]LRQL� ULSHWXWH��� /D� VWUXWWXUD� GHL� FRVWL� GHJOL� DOEHUJKL�� LQROWUH�� q� VRVWDQ]LDOPHQWH�
RPRJHQHD�� ,QILQH�� Qp� L� FRQVXPDWRUL�� Qp� O·LQJUHVVR� VXO� PHUFDWR� GL� QXRYL� RSHUDWRUL� SRVVRQR� FRQGL]LRQDUH�
LO� FRPSRUWDPHQWR� DQWLFRQFRUUHQ]LDOH� GHJOL� RSHUDWRUL� JLj� LQVHGLDWL�� SHUFKp� L� FRQVXPDWRUL� KDQQR� XQ� SRWHUH�
FRQWUDWWXDOH� OLPLWDWR� H� OH� EDUULHUH� DOO·LQJUHVVR� VRQR� HOHYDWH�� Ë� SRFR� SUREDELOH� FKH� LQ� WDO� FDVR� OH� SDUWL� VLDQR� LQ�
JUDGR� GL� GLPRVWUDUH� HYHQWXDOL� LQFUHPHQWL� GL� HIILFLHQ]D� GHULYDQWL� GDOOR� VFDPELR� GL� LQIRUPD]LRQL� FKH� VL�
ULSHUFXRWHUHEEHUR� VXL� FRQVXPDWRUL� LQ� PLVXUD� WDOH� GD� FRPSHQVDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� Ë�
SHUWDQWR� LPSUREDELOH� FKH� SRVVDQR� HVVHUH� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

(VHPSLR� Q�� ��

6LWXD]LRQH�� WUH� JUDQGL� LPSUHVH� FRQ� XQD� TXRWD� GL� PHUFDWR� FRQJLXQWD� GHOO·����� LQ� XQ� PHUFDWR� VWDELOH�� QRQ�
FRPSOHVVR� H� FRQFHQWUDWR� FRQ� HOHYDWH� EDUULHUH� DOO·LQJUHVVR�� VL� VFDPELDQR� GLUHWWDPHQWH� H� IUHTXHQWHPHQWH�
LQIRUPD]LRQL� QRQ� SXEEOLFKH� VX� XQD� SDUWH� VRVWDQ]LDOH� GHL� SURSUL� FRVWL� LQGLYLGXDOL�� DO� ILQH�� VHFRQGR� TXDQWR�
VRVWHQXWR� GDOOH� LPSUHVH�� GL� YDOXWDUH� OH� SURSULH� SUHVWD]LRQL� ULVSHWWR� D� TXHOOH� GHL� FRQFRUUHQWL� H� GL� GLYHQWDUH�
TXLQGL� SL�� HIILFLHQWL��

$QDOLVL�� ,Q� OLQHD� GL� PDVVLPD�� GHWWR� VFDPELR� GL� LQIRUPD]LRQL� QRQ� FRVWLWXLVFH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUä
UHQ]D�SHU�RJJHWWR��2FFRUUH� SHUWDQWR� YDOXWDUQH� JOL� HIIHWWL� VXO�PHUFDWR��$�FDXVD� GHOOD� VWUXWWXUD� GHO�PHUFDWR�� GHO�
IDWWR� FKH� OH� LQIRUPD]LRQL� VFDPELDWH� ULJXDUGDQR� XQD� SDUWH� VRVWDQ]LDOH� GHL� FRVWL� YDULDELOL� GHOOH� LPSUHVH�� GHOOD�
SUHVHQWD]LRQH� LQGLYLGXDOL]]DWD� GHL� GDWL� H� GHOOD� VXD� DPSLD� FRSHUWXUD� GHO�PHUFDWR� ULOHYDQWH�� TXHVWR� VFDPELR� GL�
LQIRUPD]LRQL� IDFLOLWHUj� SUREDELOPHQWH� XQD� FROOXVLRQH� H� DYUj� SHUWDQWR� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL�
VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� Ë� LPSUREDELOH� FKH� YHQJDQR� ULVSHWWL� L� FULWHUL� GL� FXL� DOO·DUWLFROR� �����
SDUDJUDIR� ��� SHUFKp� HVLVWRQR� PRGL� PHQR� UHVWULWWLYL� GL� RWWHQHUH� JOL� LQFUHPHQWL� G·HIILFLHQ]D� DGGRWWL�� DG�
HVHPSLR� VH� XQ� WHU]R� UDFFRJOLH�� UHQGH� DQRQLPL� H� DJJUHJD� L� GDWL� LQ� XQD� TXDOFKH� IRUPD� GL� FODVVLILFD� SHU�
VHWWRUH�GHOOH� LPSUHVH�� ,QILQH�� GDWR� FKH� OH� SDUWL� FRVWLWXLVFRQR� XQ� ROLJRSROLR� PROWR� ULJLGR�� QRQ� FRPSOHVVR� H�
VWDELOH�� DQFKH� OR� VFDPELR� GL� GDWL� DJJUHJDWL� SXz� DJHYRODUH� XQD� FROOXVLRQH� VXO� PHUFDWR�� &Lz� VDUHEEH� WXWWDYLD�
PROWR� LPSUREDELOH� VH� OR� VFDPELR� GL� LQIRUPD]LRQL� DYYHQLVVH� LQ� XQ� PHUFDWR� QRQ� WUDVSDUHQWH�� IUDPPHQWDWR��
LQVWDELOH� H� FRPSOHVVR�
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6LWXD]LRQH�� 1HO� PHUFDWR� ULOHYDQWH� RSHUDQR� FLQTXH� SURGXWWRUL� GL� VXFFR� GL� FDURWD� IUHVFR� LQ� ERWWLJOLD�� /D�
GRPDQGD� GL� WDOH� SURGRWWR� q�PROWR� LQVWDELOH� H� YDULD� D� VHFRQGD� GHOO·XELFD]LRQH� H� GHO�PRPHQWR�� ,O� VXFFR� GHYH�
HVVHUH� YHQGXWR� H� FRQVXPDWR� HQWUR� XQ�JLRUQR� GDOOD� GDWD� GL�SURGX]LRQH�� ,�SURGXWWRUL� FRQFRUGDQR� GL� FRVWLWXLUH�
XQ·LPSUHVD� LQGLSHQGHQWH� SHU� OH� ULFHUFKH� GL� PHUFDWR�� LQFDULFDWD� GL� UDFFRJOLHUH� TXRWLGLDQDPHQWH� LQIRUPD]LRQL�
DWWXDOL� VXL� VXFFKL� LQYHQGXWL� SUHVVR� FLDVFXQ� SXQWR� YHQGLWD�� FKH� SXEEOLFD� OD� VHWWLPDQD� VHJXHQWH� VXO� VXR� VLWR�
ZHE� LQ� IRUPD� DJJUHJDWD� SHU� SXQWR� YHQGLWD�� /H� VWDWLVWLFKH� SXEEOLFDWH� FRQVHQWRQR� DL� SURGXWWRUL� H� DL� YHQGLWRUL�
DO� GHWWDJOLR� GL� SUHYHGHUH� OD� GRPDQGD� H� GL� PLJOLRUDUH� OD� SRVL]LRQH� GHO� SURGRWWR�� 3ULPD� FKH� YHQLVVH� RUJDQL]ä
]DWR� OR� VFDPELR� GL� LQIRUPD]LRQL�� L� YHQGLWRUL� DO� GHWWDJOLR� VHJQDODYDQR� OR� VSUHFR� GL� JURVVH� TXDQWLWj� GL� VXFFR� H�
ULGXFHYDQR� TXLQGL� OD� TXDQWLWj� GL� VXFFR� DFTXLVWDWD� GDL� SURGXWWRUL�� RVVLD� LO� PHUFDWR� QRQ� IXQ]LRQDYD� LQ�
PDQLHUD� HIILFLHQWH�� ,Q� DOFXQL� SHULRGL� H� LQ� GHWHUPLQDWH� ]RQH� OD� GRPDQGD� ULVXOWDYD� TXLQGL� VSHVVR� LQVRGGLVIDWWD��
,O� VLVWHPD� GL� VFDPELR� GHOOH� LQIRUPD]LRQL�� FKH� SHUPHWWH� GL� SUHYHGHUH� PHJOLR� O·HFFHVVR� R� O·LQVXIILFLHQ]D�
GHOO·RIIHUWD�� KD� QRWHYROPHQWH� ULGRWWR� L� FDVL� LQ� FXL� OD� GRPDQGD� GHL� FRQVXPDWRUL� QRQ� YHQLYD� VRGGLVIDWWD� H�
DXPHQWDWR� OD� TXDQWLWj� YHQGXWD� VXO� PHUFDWR��

$QDOLVL�� DQFKH� VH� LO�PHUFDWR� q� DOTXDQWR� FRQFHQWUDWR� H� L� GDWL� VFDPELDWL� VRQR� UHFHQWL� H� VWUDWHJLFL�� QRQ� q�PROWR�
SUREDELOH� FKH� WDOH� VFDPELR� IDFLOLWL� XQ� HVLWR� FROOXVLYR� LQ�TXDQWR� OD� GRPDQGD� VXO�PHUFDWR� q� LQVWDELOH�� $QFKH� VH�
OR� VFDPELR� FUHD� LO� ULVFKLR� GL� GHWHUPLQDUH� HIIHWWL� UHVWULWWLYL� SHU� OD� FRQFRUUHQ]D�� DOOLQHDQGR�PHJOLR� O·RIIHUWD� H� OD�
GRPDQGD� H�� TXLQGL�� ULGXFHQGR� JOL� VSUHFKL�� q� SUREDELOH� FKH� YHQJDQR� JHQHUDWH� HIILFLHQ]H�� /H� LQIRUPD]LRQL�
YHQJRQR� VFDPELDWH� LQ� IRUPD� SXEEOLFD� H� QRQ� DJJUHJDWD�� LO� FKH� FRPSRUWD� ULVFKL� DQWLFRQFRUUHQ]LDOL� LQIHULRUL� D�
TXHOOL� GL� XQR� VFDPELR� QRQ� SXEEOLFR� H� LQGLYLGXDOL]]DWR�� /R� VFDPELR� GL� LQIRUPD]LRQL�� TXLQGL�� QRQ� YD� DO� GL� Oj�
GL� TXDQWR� QHFHVVDULR� SHU� RYYLDUH� DO� IDOOLPHQWR� GHO� PHUFDWR�� Ë� SHUWDQWR� SUREDELOH� FKH� TXHVWR� VFDPELR� GL�
LQIRUPD]LRQL� ULVSRQGD� DL� FULWHUL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

(VHPSLR� Q�� ��

6LWXD]LRQH�� GLYHUVL� SURGXWWRUL� GL� SURGRWWL� HVVHQ]LDOL� VRQR� SUHVHQWL� VX� XQ�PHUFDWR� VSHVVR� FROSLWR� GD� FDUHQ]H�
GL� DSSURYYLJLRQDPHQWR�� $O� ILQH� GL� PLJOLRUDUH� O·RIIHUWD� H� DXPHQWDUH� OD� SURGX]LRQH� QHO� PRGR� SL�� HIILFDFH� H�
SL�� UDSLGR�� O·DVVRFLD]LRQH� GL� FDWHJRULD� SURSRQH� GL� UDFFRJOLHUH� GDWL� H� PRGHOOL� GL� GRPDQGD� H� RIIHUWD� SHU� L�
SURGRWWL� HVVHQ]LDOL� LQ� TXHVWLRQH�� ,QROWUH� SURSRQH� GL� UDFFRJOLHUH� GDWL� DO� ILQH� GL� LQGLYLGXDUH� OD� FDSDFLWj� GL�
SURGX]LRQH�� OH� VFRUWH� HVLVWHQWL� H� LO� SRWHQ]LDOH� GL� RWWLPL]]D]LRQH� GHOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR�� 8QD�
VRFLHWj� GL� FRQVXOHQ]D� IRUQLUHEEH� DVVLVWHQ]D� DOO·DVVRFLD]LRQH� QHOOD� UDFFROWD� GHL� GDWL� H� QHOOD� ORUR� DJJUHJD]LRQH�
LQ� XQ� PRGHOOR�� IDWWD� VDOYD� OD� FRQFOXVLRQH� GL� DFFRUGL� GL� QRQ� GLYXOJD]LRQH� FRQ� FLDVFXQ� SURGXWWRUH�� ,� GDWL�
DJJUHJDWL� VDUHEEHUR� WUDVPHVVL� DL� SURGXWWRUL� DOOR� VFRSR� GL� ULHTXLOLEUDUH� H� DGHJXDUH� O·XWLOL]]R� GHOOH� FDSDFLWj�� OD�
SURGX]LRQH� H� O·RIIHUWD� LQGLYLGXDOL��

$QDOLVL�� L� GDWL� UDFFROWL� VRQR� VHQVLELOL� GD� XQ� SXQWR� GL� YLVWD� FRPPHUFLDOH� H�� VH� VFDPELDWL� WUD� L� SURGXWWRUL��
VDUHEEHUR� LQ� JUDGR� GL� HOLPLQDUH� O·LQFHUWH]]D� WUD� L� SDUWHFLSDQWL� SHU� TXDQWR� ULJXDUGD� LO�PRPHQWR�� OD� SRUWDWD� H� L�
GHWWDJOL� GHOOH� PRGLILFKH� FKH� OH� LPSUHVH� LQWHUHVVDWH� GHYRQR� HIIHWWXDUH� QHO� ORUR� FRPSRUWDPHQWR� VXO� PHUFDWR��
,QROWUH�� L� SURGXWWRUL� FKH� QRQ� VRQR�PHPEUL� GHOO·DVVRFLD]LRQH� GL� FDWHJRULD� SRVVRQR� WURYDUVL� LQ� XQD� VLWXD]LRQH�
GL� QRWHYROH� VYDQWDJJLR� FRQFRUUHQ]LDOH� ULVSHWWR� DOOH� LPSUHVH� FKH� SDUWHFLSDQR� DO� VLVWHPD� GL� VFDPELR��

$O� ILQH� GL� HYLWDUH� LO� ULVFKLR� GL� FROOXVLRQH�� SRWUHEEHUR� HVVHUH� DGRWWDWH� GLYHUVH� PLVXUH�� 4XDORUD� VLD� DVVROXWDä
PHQWH� QHFHVVDULR� SURFHGHUH� D� XQR� VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� WUD� L�
SURGXWWRUL� FKH� YDGD� ROWUH� OH� LQIRUPD]LRQL� FKH� VDUHEEHUR� UDFFROWH� LQ� IRUPD� DJJUHJDWD� GDOO·DVVRFLD]LRQH� GL�
FDWHJRULD� H� GDOOD� VRFLHWj� GL� FRQVXOHQ]D� �DG� HVHPSLR�� SHU� LQGLYLGXDUH� FRQJLXQWDPHQWH� GRYH� FRQYLHQH� FDPä
ELDUH� SURGX]LRQH� R� DXPHQWDUH� OD� FDSDFLWj��� WDOL� VFDPEL� GRYUHEEHUR� HVVHUH� VWUHWWDPHQWH� OLPLWDWL� D� TXDQWR� q�
LQGLVSHQVDELOH� SHU� FRQVHJXLUH� HIILFDFHPHQWH� JOL� RELHWWLYL� SUHYLVWL�� 7XWWH� OH� LQIRUPD]LRQL� H� WXWWL� JOL� VFDPEL�
UHODWLYL� DO� SURJHWWR� GRYUHEEHUR� HVVHUH� EHQ� GRFXPHQWDWL� SHU� JDUDQWLUH� OD� WUDVSDUHQ]D� GHOOH� LQWHUD]LRQL�� ,�
SDUWHFLSDQWL� GRYUHEEHUR� LPSHJQDUVL� D� HYLWDUH� TXDOVLDVL� GLVFXVVLRQH� VXL� SUH]]L� R� TXDOVLDVL� FRRUGLQDPHQWR�
VX� DOWUH� TXHVWLRQL� QRQ� VWUHWWDPHQWH� QHFHVVDULH� DL� ILQL� GHO� FRQVHJXLPHQWR� GHJOL� RELHWWLYL�� ,O� SURJHWWR� GRYUHEEH�
LQROWUH� HVVHUH� OLPLWDWR� QHO� WHPSR�� LQ� PDQLHUD� WDOH� FKH� JOL� VFDPEL� FHVVLQR� LPPHGLDWDPHQWH� XQD� YROWD� FKH� LO�
ULVFKLR� GL� FDUHQ]H� FHVVD� GL� FRVWLWXLUH� XQD� PLQDFFLD� VXIILFLHQWHPHQWH� XUJHQWH� GD� JLXVWLILFDUH� OD� FRRSHUD]LRQH��
6ROR� LO� FRQVXOHQWH� ULFHYHUHEEH� L� GDWL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� H� VDUHEEH� LQFDULFDWR� GL�
DJJUHJDUOL�� /H� ULVHUYH� UHODWLYH� DOOD� SUHFOXVLRQH� SRWUHEEHUR� HVVHUH� DWWHQXDWH� VH� LO� SURJHWWR� IRVVH� DSHUWR� D� WXWWL�
L� IDEEULFDQWL� FKH� SURGXFRQR� LO� SURGRWWR� LQ� TXHVWLRQH�� LQGLSHQGHQWHPHQWH� GDO� IDWWR� FKH� VLDQR� PHPEUL�
GHOO·DVVRFLD]LRQH� GL� FDWHJRULD� SHUWLQHQWH�
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����� ,QWURGX]LRQH�

����� ,O� SULQFLSDOH� RELHWWLYR� GHJOL� DFFRUGL� GL� QRUPD]LRQH� �R� GL� VWDQGDUGL]]D]LRQH� R� QRUPDOL]]D]LRQH�� q� GHILQLUH�
UHTXLVLWL� WHFQLFL� R� TXDOLWDWLYL� GL� SURGRWWL�� SURFHVVL� GL� IDEEULFD]LRQH�� SURFHVVL� GL� GRYXWD� GLOLJHQ]D� LQ� UHOD]LRQH�
DOOD� FDWHQD� GHO� YDORUH�� VHUYL]L� R� PHWRGL� DWWXDOL� R� IXWXUL���������� *OL� DFFRUGL� GL� QRUPD]LRQH� SRVVRQR� ULJXDUGDUH�
VYDULDWL� HOHPHQWL� FRPH� OD� VWDQGDUGL]]D]LRQH� GHOOH� GLYHUVH� FDWHJRULH� R� GHOOH� GLYHUVH� GLPHQVLRQL� GL� XQ� SDUWLFRODUH�
SURGRWWR� R� GHOOH� VSHFLILFKH� WHFQLFKH� LQ�PHUFDWL� GL� SURGRWWL� R�GL� VHUYL]L� LQ� FXL� OD� FRPSDWLELOLWj� R� O·LQWHURSHUDELOLWj�
FRQ� DOWUL� SURGRWWL� R� VLVWHPL� q� HVVHQ]LDOH�� 3RVVRQR� ULHQWUDUH� QHO� FRQFHWWR� GL� QRUPD� �R� VWDQGDUG�� DQFKH� OH�
FRQGL]LRQL� SHU� RWWHQHUH� XQ� GHWHUPLQDWR� PDUFKLR� GL� TXDOLWj� R� O·RPRORJD]LRQH� GD� SDUWH� GL� XQ� HQWH� GL� UHJRODä
PHQWD]LRQH�� FRVu� FRPH� JOL� DFFRUGL� FKH� GHILQLVFRQR� QRUPH� GL� VRVWHQLELOLWj�� 6HEEHQH� SUHVHQWLQR� DQDORJLH� FRQ� JOL�
DFFRUGL� GL� QRUPD]LRQH� WUDWWDWL� QHO� SUHVHQWH� FDSLWROR�� OH� QRUPH� GL� VRVWHQLELOLWj� PRVWUDQR� DOWUHVu� FDUDWWHULVWLFKH�
DWLSLFKH� R� PHQR� SURQXQFLDWH� ULVSHWWR� D� TXHOOH� SUHVHQWL� LQ� WDOL� DFFRUGL� GL� QRUPD]LRQH�� ,O� FDSLWROR��� FRQWLHQH�
SHUWDQWR� RULHQWDPHQWL� SHUWLQHQWL� SHU� WDOL� QRUPH� GL� VRVWHQLELOLWj��

����� /D� SUHSDUD]LRQH� H� OD� SURGX]LRQH� GL� QRUPH� WHFQLFKH� QHOO·DPELWR� GHOO·HVHUFL]LR� GHL� SXEEOLFL� SRWHUL� QRQ� ULHQWUDQR�
QHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� ��������� *OL� RUJDQLVPL� GL� QRUPD]LRQH� HXURSHL� ULFRQRVFLXWL� D� QRUPD� GHO� UHJRODPHQWR�
�8(�� Q������������ GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���RWWREUH� ������ VXOOD� QRUPD]LRQH�
HXURSHD��������� VRQR� VRJJHWWL� DO� GLULWWR� LQ� PDWHULD� GL� FRQFRUUHQ]D� QHOOD� PLVXUD� LQ� FXL� SRVVRQR� HVVHUH� FRQVLGHUDWL�
XQ·LPSUHVD� R� XQ·DVVRFLD]LRQH� GL� LPSUHVH� DL� VHQVL� GHJOL� DUWLFROL� ���� H�������������� /H� SUHVHQWL� OLQHH� GLUHWWULFL� QRQ� VL�
DSSOLFDQR� DOOH� QRUPH� UHODWLYH� DOOD� IRUQLWXUD� GL� VHUYL]L� SURIHVVLRQDOL�� TXDOL� OH� QRUPH� SHU� O·DPPLVVLRQH� DOO·HVHUFL]LR�
GL� XQD� OLEHUD� SURIHVVLRQH��

����� 0HUFDWL� ULOHYDQWL�

����� *OL� DFFRUGL� GL� QRUPD]LRQH� SRVVRQR� SURGXUUH� L� ORUR� HIIHWWL� VX� TXDWWUR� SRVVLELOL� PHUFDWL�� FKH� VDUDQQR� GHILQLWL�
FRQIRUPHPHQWH� DOOD� FRPXQLFD]LRQH� VXOOD� GHILQL]LRQH� GHO� PHUFDWR� H� DJOL� RULHQWDPHQWL� IXWXUL� UHODWLYL� DOOD� GHILä
QL]LRQH� GHL� PHUFDWL� ULOHYDQWL� DL� ILQL� GHO� GLULWWR� GHOO·8QLRQH� LQ� PDWHULD� GL� FRQFRUUHQ]D�� ,Q� SULPR� OXRJR�� OD�
GHILQL]LRQH� GHOOH� QRUPH� SXz� LQIOXLUH� VXO� PHUFDWR� �R� VXL� PHUFDWL�� GHO� SURGRWWR� R� VHUYL]LR� FXL� OH� QRUPH� VWHVVH�
VL� ULIHULVFRQR�� ,Q� VHFRQGR� OXRJR�� VH� OD� GHILQL]LRQH� GHOOH� QRUPH� FRPSUHQGH� OR� VYLOXSSR� R� OD� VHOH]LRQH� GL� XQD�
WHFQRORJLD� R� VH� L� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� VRQR� FRPPHUFLDOL]]DWL� VHSDUDWDPHQWH� GDO� SURGRWWR� FXL� VL�
ULIHULVFRQR�� OH� QRUPH� SRVVRQR� LQIOXLUH� VXO� PHUFDWR� WHFQRORJLFR� ULOHYDQWH���������� ,Q� WHU]R� OXRJR�� LO� PHUFDWR� GL�
GHILQL]LRQH� GHOOH� QRUPH� SXz� HVVHUH� LQIOXHQ]DWR� VH� HVLVWRQR� GLYHUVL� RUJDQLVPL� R� DFFRUGL� GL� QRUPD]LRQH�� ,Q�
TXDUWR� OXRJR�� OD� GHILQL]LRQH� GHOOH� QRUPH� SXz� DYHUH� XQ� LPSDWWR� VXO�PHUFDWR� GLVWLQWR� GL� YHULILFD� H� FHUWLILFD]LRQH��
RYH� SHUWLQHQWH��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

����� *OL� DFFRUGL� GL� QRUPD]LRQH� KDQQR� LQ� JHQHUH� QRWHYROL� HIIHWWL� HFRQRPLFL� SRVLWLYL� �������� LQ� TXDQWR�� DG� HVHPSLR��
SURPXRYRQR� OD� FRPSHQHWUD]LRQH� HFRQRPLFD� VXO� PHUFDWR� LQWHUQR� H� IDYRULVFRQR� OR� VYLOXSSR� GL� SURGRWWL� R�
PHUFDWL� QXRYL� H� PLJOLRUDWL� H� GL� PLJOLRUL� FRQGL]LRQL� GL� RIIHUWD�� 'L� QRUPD�� TXLQGL�� OH� QRUPH� UDIIRU]DQR� OD�
FRQFRUUHQ]D� H� ULGXFRQR� L� FRVWL� GL� SURGX]LRQH� H� GL� YHQGLWD�� D� EHQHILFLR� GHOO·LQWHUD� HFRQRPLD�� /H� QRUPH� SRVVRQR�
PDQWHQHUH� H� PLJOLRUDUH� OD� TXDOLWj� H� OD� VLFXUH]]D�� IRUQLUH� LQIRUPD]LRQL� H� DVVLFXUDUH� O·LQWHURSHUDELOLWj� H� OD�
FRPSDWLELOLWj� �DXPHQWDQGR� FRVu� LO� YDORUH� SHU� L� FRQVXPDWRUL��

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� /D� QRUPD]LRQH� SXz� FRQFUHWL]]DUVL� LQ� PRGL� GLYHUVL� FKH� YDQQR� GDOO·DGR]LRQH�� GD� SDUWH� GL� RUJDQLVPL� GL� VWDQGDUGL]]D]LRQH� LQWHUQDä
]LRQDOL�� HXURSHL� R� QD]LRQDOL� ULFRQRVFLXWL�� GL� QRUPH� EDVDWH� VX� XQ� FRQVHQVR� FKH� VL� IRQGD� VX� VSHFLILFKH� WHFQLFKH� VYLOXSSDWH� GD�
FRQVRU]L� H� DOWUL� RUJDQLVPL�� ILQR� DJOL� DFFRUGL� VWLSXODWL� WUD� LPSUHVH� LQGLSHQGHQWL��

�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���PDU]R� ������ 6HOH[� 6LVWHPL� ,QWHJUDWL�&RPPLVVLRQH�� &��������3�� (&/,�(8�&����������� SXQWR�����
�������� 5HJRODPHQWR� �8(�� Q������������ GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ���RWWREUH� ������ VXOOD� QRUPD]LRQH� HXURSHD�� FKH�

PRGLILFD� OH� GLUHWWLYH� �������&((� H� ������&((� GHO� &RQVLJOLR� QRQFKp� OH� GLUHWWLYH� �����&(�� ������&(�� ������&(�� ������&(��
������&(�� ��������&(�� ��������&(�� ��������&(� H� ���������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� H� FKH� DEURJD� OD�
GHFLVLRQH� ������&((� GHO� &RQVLJOLR� H� OD� GHFLVLRQH� Q������������&(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR� �*8� /����� GHO�
������������ SDJ�������

�������� &IU�� VHQWHQ]D� GHO� 7ULEXQDOH� GHO� ���PDJJLR� ������ (0&� 'HYHORSPHQW�&RPPLVVLRQH�� 7��������� (&/,�(8�7�����������
�������� &IU�� LO� FDSLWROR� �� VXJOL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� H� OH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� GHO� WUDWWDWR� VXO� IXQ]LRä

QDPHQWR� GHOO·8QLRQH� HXURSHD� DJOL� DFFRUGL� GL� WUDVIHULPHQWR� GL� WHFQRORJLD� �*8� &���� GHO� ����������� SDJ������ SXQWL� GD� ��� D� ��� �©OLQHH�
GLUHWWULFL� VXO� WUDVIHULPHQWR� GL� WHFQRORJLDª��� FKH� WUDWWDQR� DVSHWWL� GHOOD� GHILQL]LRQH� GHO� PHUFDWR� FKH� ULYHVWRQR� SDUWLFRODUH� LPSRUWDQ]D� QHO�
VHWWRUH� GHOOD� FRQFHVVLRQH� LQ� OLFHQ]D� GL� GLULWWL� UHODWLYL� D� WHFQRORJLH�� 3HU� XQ� HVHPSLR� GL� GHILQL]LRQH� GHO� PHUFDWR� LQ� FRQIRUPLWj� D� WDOL�
OLQHH� GLUHWWULFL�� FIU�� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� $7�������� 0RWRUROD� �� (VHFX]LRQH� GL� EUHYHWWL� HVVHQ]LDOL� SHU� OR� VWDQGDUG� *356��
FRQVLGHUDQGR� GD� ���� D� �����

�������� &IU�� DQFKH� LO� SXQWR� ����



�

����� ,� SDUWHFLSDQWL� DOOD� QRUPD]LRQH� QRQ� VRQR� QHFHVVDULDPHQWH� FRQFRUUHQWL�� ,Q� FLUFRVWDQ]H� VSHFLILFKH�� WXWWDYLD�� FKH�
FRLQYROJRQR� FRQFRUUHQWL�� OD� GHILQL]LRQH� GHOOH� QRUPH� SXz� SURYRFDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� UHä
VWULQJHQGR� SRWHQ]LDOPHQWH� OD� FRQFRUUHQ]D� VXL� SUH]]L� H� OLPLWDQGR� R� FRQWUROODQGR� OD� SURGX]LRQH�� L� PHUFDWL��
O·LQQRYD]LRQH� R� OR� VYLOXSSR� WHFQLFR�� &RPH� VSLHJDWR� LQ� DSSUHVVR�� FLz�SXz� DYYHQLUH� LQ� WUH�PRGL�� L�� ULGX]LRQH� GHOOD�
FRQFRUUHQ]D� VXL� SUH]]L�� LL�� SUHFOXVLRQH� GHOOH� WHFQRORJLH� LQQRYDWLYH�� H� LLL�� HVFOXVLRQH� R� GLVFULPLQD]LRQH� GL�
GHWHUPLQDWH� LPSUHVH� D� FXL� GL� IDWWR� YLHQH� LPSHGLWR� O·DFFHVVR� DOOD� QRUPD��

����� ,Q� SULPR� OXRJR�� O·DYYLR� GL� GLVFXVVLRQL� DQWLFRQFRUUHQ]LDOL� WUD� LPSUHVH� QHO� TXDGUR� GHOOD� GHILQL]LRQH� GHOOH� QRUPH�
SRWUHEEH� ULGXUUH� R� HOLPLQDUH� OD� FRQFRUUHQ]D� VXL� SUH]]L� QHL� PHUFDWL� LQWHUHVVDWL�� RSSXUH� OLPLWDUH� R� FRQWUROODUH� OD�
SURGX]LRQH�� IDFLOLWDQGR� LQ� WDO� PRGR� XQD� FROOXVLRQH� VXO� PHUFDWR����������

����� ,Q� VHFRQGR� OXRJR�� OH� QRUPH� FKH� ILVVDQR� VSHFLILFKH� WHFQLFKH� GHWWDJOLDWH� SHU� XQ� SURGRWWR� R� XQ� VHUYL]LR� SRVVRQR�
OLPLWDUH� OR� VYLOXSSR� WHFQLFR� H� O·LQQRYD]LRQH�� 'XUDQWH� OD� GHILQL]LRQH� GL� XQD� QRUPD�� WHFQRORJLH� DOWHUQDWLYH�
SRVVRQR� FRQFRUUHUH� SHU� HVVHUYL� LQFOXVH�� 8QD� YROWD� VFHOWD� R� VYLOXSSDWD� XQD� WHFQRORJLD� H� GHILQLWD� OD� QRUPD��
WDOXQH� WHFQRORJLH� H� LPSUHVH� SRVVRQR� DIIURQWDUH� XQD� EDUULHUD� DOO·LQJUHVVR� H� SRVVRQR� HVVHUH� HVFOXVH� GDO� PHUFDWR��
,QROWUH� OH� QRUPH� FKH� LPSRQJRQR� FKH� SHU� XQD� QRUPD� VLD� XWLOL]]DWD� HVFOXVLYDPHQWH� XQD� GHWHUPLQDWD� WHFQRORJLD�
SRVVRQR� DYHUH� O·HIIHWWR� GL� RVWDFRODUH� OR� VYLOXSSR� H� OD� GLIIXVLRQH� GL� DOWUH� WHFQLFKH�� ,PSHGLUH� OR� VYLOXSSR� GL� DOWUH�
WHFQRORJLH� REEOLJDQGR� L�PHPEUL� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� D�XWLOL]]DUH� HVFOXVLYDPHQWH� XQD� GHWHUPLQDWD�
QRUPD� SXz� DYHUH� LO� PHGHVLPR� HIIHWWR�� /·HVFOXVLRQH� LQJLXVWLILFDWD� GL� XQD� R� SL�� LPSUHVH� GDO� SURFHVVR� GL� GHILQLä
]LRQH� GHOOH� QRUPH� DXPHQWD� LO� ULVFKLR� GL� OLPLWD]LRQH� GHOO·LQQRYD]LRQH��

����� 5HODWLYDPHQWH� DOOH� QRUPH� FKH� FRPSRUWDQR� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� ��������� VL� SXz� IDUH� XQD� GLVWLQ]LRQH�
WHRULFD� IUD� WUH� JUXSSL� SULQFLSDOL� GL� LPSUHVH� FRQ� LQWHUHVVL� GLYHUVL� QHOOD� GHILQL]LRQH� GHOOH� QRUPH�� ,Q� SULPR� OXRJR��
OH� LPSUHVH� FKH� RSHUDQR� VROR� D� PRQWH� VYLOXSSDQR� H� FRPPHUFLDOL]]DQR� XQLFDPHQWH� WHFQRORJLH�� ,Q� WDOH� FRQWHVWR�
SRVVRQR� ULHQWUDUH� DQFKH� OH� LPSUHVH� FKH� DFTXLVWDQR� WHFQRORJLH� DOOR� VFRSR� GL� FRQFHGHUOH� LQ� OLFHQ]D�� ,� GLULWWL�
UHODWLYL� DOOH� OLFHQ]H� FRVWLWXLVFRQR� OD� ORUR� XQLFD� IRQWH� GL� UHGGLWR� H� LO� ORUR� LQFHQWLYR� q�PDVVLPL]]DUH� OH� UR\DOWLHV�� ,Q�
VHFRQGR� OXRJR�� OH� LPSUHVH� FKH� RSHUDQR� VROR� D� YDOOH� IDEEULFDQR� HVFOXVLYDPHQWH� SURGRWWL� R� RIIURQR� VHUYL]L� VXOOD�
EDVH� GL� WHFQRORJLH� VYLOXSSDWH� GD� DOWUL� H� QRQ� GHWHQJRQR� L� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SHUWLQHQWL�� 3RLFKp� OH�
UR\DOWLHV� SHU� HVVH� UDSSUHVHQWDQR� XQ� FRVWR� H� QRQ� XQD� IRQWH� GL� UHGGLWR�� LO� ORUR� LQFHQWLYR� q� ULGXUOH�� ,QILQH� YL� VRQR�
LPSUHVH� LQWHJUDWH� YHUWLFDOPHQWH� FKH� VL� RFFXSDQR� VLD� GL� VYLOXSSDUH� WHFQRORJLH� SURWHWWH� GD� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH� FKH� GL� YHQGHUH� SURGRWWL� SHU� L� TXDOL� QHFHVVLWHUHEEHUR� GL� XQD� OLFHQ]D�� 7DOL� LPSUHVH� VRQR� VRJJHWWH� D�
LQFHQWLYL� FRQWUDVWDQWL�� 'D� XQ� ODWR�� SRWUHEEHUR� JHQHUDUH� HQWUDWH� UHODWLYH� DOOH� OLFHQ]H� GDL� ORUR� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH�� 'DOO·DOWUR�� SRWUHEEHUR� GRYHU� SDJDUH� UR\DOWLHV� DG� DOWUH� LPSUHVH� FKH� GHWHQJRQR� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH� HVVHQ]LDOL� SHU� OD� QRUPD� SHUWLQHQWH� SHU� L� ORUR� SURGRWWL�� 'HWWH� LPSUHVH� SRVVRQR� SHUWDQWR� ULODVFLDUH�
OLFHQ]H� UHFLSURFKH� VXL� SURSUL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� HVVHQ]LDOL� LQ� FDPELR� GHL� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH� HVVHQ]LDOL� GHWHQXWL� GD� DOWUH� LPSUHVH� RSSXUH� XWLOL]]DUH� L� SURSUL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� LQ�
PRGR� GLIHQVLYR�� ,QROWUH� OH� LPSUHVH� SRVVRQR� DOWUHVu� WUDUUH� YDORUH� GDL� ORUR� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�
DWWUDYHUVR�PHWRGL� GLYHUVL� GDOOH� UR\DOWLHV�� 'L� IDWWR��PROWH� LPSUHVH� XWLOL]]DQR� XQD� FRPELQD]LRQH� GL� TXHVWL�PRGHOOL�
D]LHQGDOL��

����� ,Q� WHU]R� OXRJR�� OD� QRUPD]LRQH� SXz� GDU� OXRJR� D� ULVXOWDWL� DQWLFRQFRUUHQ]LDOL� SUHFOXGHQGR� GL� IDWWR� D� GHWHUPLQDWH�
LPSUHVH� O·DFFHVVR� DL� ULVXOWDWL� GHO� SURFHVVR� GL� GHILQL]LRQH� GHOOH� QRUPH� �RVVLD� OD� VSHFLILFD� H�R� LO� GLULWWR� GL� SURSULHWj�
LQWHOOHWWXDOH� HVVHQ]LDOH� SHU� O·DSSOLFD]LRQH� GHOOD� QRUPD��� 6H� DG� XQ·LPSUHVD� YLHQH� WRWDOPHQWH� SUHFOXVR� O·DFFHVVR� DO�
ULVXOWDWR� GHOOD� QRUPD� R� VH� O·DFFHVVR� OH� YLHQH� FRQFHVVR� VROR� D� FRQGL]LRQL� SURLELWLYH� R� GLVFULPLQDWRULH�� YL� q� LO�
ULVFKLR� GL� XQ� HIIHWWR� DQWLFRQFRUUHQ]LDOH�� 8Q� VLVWHPD� QHO� TXDOH� LO� GLULWWR� GL� SURSULHWj� LQWHOOHWWXDOH� SRWHQ]LDOPHQWH�
ULOHYDQWH� YLHQH� GLYXOJDWR� LQ� DQWLFLSR� SXz� DXPHQWDUH� OD� SUREDELOLWj� FKH� VLD� FRQFHVVR� XQ� DFFHVVR� HIIHWWLYR� DOOD�
QRUPD���������� SHUFKp� FRQVHQWH� DL� SDUWHFLSDQWL� GL� GLVWLQJXHUH� GDOOH� DOWUH� OH� WHFQRORJLH� VX� FXL� JUDYDQR� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH�� /H� QRUPH� VXOOD� SURSULHWj� LQWHOOHWWXDOH� H� OH� QRUPH� VXOOD� FRQFRUUHQ]D� KDQQR� JOL� VWHVVL�
RELHWWLYL� ��������� RVVLD� SURPXRYHUH� LO� EHQHVVHUH� GHL� FRQVXPDWRUL� H� O·LQQRYD]LRQH�� QRQFKp� PLJOLRUDUH� XQD� DOORFDä
]LRQH� HIILFLHQWH� GHOOH� ULVRUVH�� ,� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� IDYRULVFRQR� XQD� FRQFRUUHQ]D� GLQDPLFD� LQFRUDJä
JLDQGR� OH� LPSUHVH� D� LQYHVWLUH� QHOOR� VYLOXSSR� GL� SURGRWWL� H� SURFHVVL� QXRYL� R� PLJOLRUDWL�� 'L� FRQVHJXHQ]D� L� GLULWWL�
GL� SURSULHWj� LQWHOOHWWXDOH� VRQR� JHQHUDOPHQWH� IDYRUHYROL� DOOD� FRQFRUUHQ]D�� &Lz� QRQRVWDQWH�� XQ� SDUWHFLSDQWH�
WLWRODUH� GL� XQ� GLULWWR� GL� SURSULHWj� LQWHOOHWWXDOH� HVVHQ]LDOH� SHU� O·DSSOLFD]LRQH� GHOOD� QRUPD� SRWUHEEH� DFTXLVLUH��
QHOOR� VSHFLILFR� FRQWHVWR� GHOOD� GHILQL]LRQH� GHOOD� QRUPD�� LO� FRQWUROOR� GHOO·XVR� GHOOD� QRUPD� JUD]LH� DO� VXR� GLULWWR� GL

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� $� VHFRQGD� GHL� SDUWHFLSDQWL� DO� SURFHVVR� GL� GHILQL]LRQH� GHOOH� QRUPH�� OH� UHVWUL]LRQL� SRVVRQR� YHULILFDUVL� D� OLYHOOR� GHO� IRUQLWRUH� R� D� OLYHOOR�
GHOO·DFTXLUHQWH� VXO� PHUFDWR� GHO� SURGRWWR� VWDQGDUGL]]DWR��

�������� ,Q� TXHVWR� FDSLWROR�� L� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� VL� ULIHULVFRQR� LQ� SDUWLFRODUH� DL� EUHYHWWL� �HVFOXVH� OH� ULFKLHVWH� GL� EUHYHWWL� QRQ�
SXEEOLFDWH��� *OL� VWHVVL� SULQFLSL� GHYRQR� WXWWDYLD� HVVHUH� DSSOLFDWL� QHO� FDVR� LQ� FXL� TXDOVLDVL� DOWUR� WLSR� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�
FRQIHULVFD�� GL� IDWWR�� DO� WLWRODUH� LO� FRQWUROOR� GHOO·XVR� GHOOD� QRUPD��

�������� 6H� DFFRPSDJQDWR� DQFKH� GD� XQ� LPSHJQR� )5$1'�� &IU�� SXQWL� GD� ���� D� �����
�������� &IU�� OH� OLQHH� GLUHWWULFL� VXO� WUDVIHULPHQWR� GL� WHFQRORJLD�� SXQWR���



�

SURSULHWj� LQWHOOHWWXDOH�� 1HO� FDVR� LQ� FXL� OD� QRUPD� FRVWLWXLVFD� XQD� EDUULHUD� DOO·LQJUHVVR�� O·LPSUHVD� SRWUHEEH� FRQä
WUROODUH� LQ� WDO� PRGR� LO� PHUFDWR� GHO� SURGRWWR� R� GHO� VHUYL]LR� D� FXL� OD� QRUPD� VL� ULIHULVFH�� $� VXD� YROWD�� TXHVWR�
SRWUHEEH� FRQVHQWLUH� DOOH� LPSUHVH� GL� DGRWWDUH� FRPSRUWDPHQWL� DQWLFRQFRUUHQ]LDOL� YDOH� D� GLUH�� DG� HVHPSLR�� QHä
JDQGR� OD� FRQFHVVLRQH� LQ� OLFHQ]D� GHL� QHFHVVDUL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� R� DSSOLFDQGR� UR\DOWLHV� GLVFULPLä
QDWRULH� R� HFFHVVLYH� �������� LQ�PRGR� GD� LPSHGLUH� O·DFFHVVR� HIIHWWLYR� DOOD� QRUPD� �©ULFDWWRª��� /D� VLWXD]LRQH� LQYHUVD� SXz�
YHULILFDUVL� DQFKH� QHO� FDVR� LQ� FXL� OH�QHJR]LD]LRQL� SHU� OD� FRQFHVVLRQH� GL� OLFHQ]H� VLDQR� SURWUDWWH� D� OXQJR� SHU�PRWLYL�
LPSXWDELOL� HVFOXVLYDPHQWH� DOO·XWLOL]]DWRUH� GHOOD� QRUPD�� 8QD� WDOH� FLUFRVWDQ]D� SRWUHEEH� LQFOXGHUH� DG� HVHPSLR� LO�
ULILXWR� GL� SDJDUH� XQ� FDQRQH� HTXR�� UDJLRQHYROH� H� QRQ� GLVFULPLQDWRULR� �IDLU�� UHDVRQDEOH� DQG� QRQ�GLVFULPLQDWRU\���
©)5$1'ª�� R� LO� ULFRUVR� D� VWUDWHJLH� GLODWRULH� ©UHVLVWHQ]Dª���

����� 7XWWDYLD�� DQFKH� VH� OD� GHILQL]LRQH� GL� XQD� QRUPD� SXz� JHQHUDUH� R� DXPHQWDUH� LO� SRWHUH� GL� PHUFDWR� GHL� WLWRODUL� GL�
GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� HVVHQ]LDOL� SHU� OD� QRUPD�� QRQ� VL� SUHVXSSRQH� FKH� LO� IDWWR� GL� GHWHQHUH� R� GL�
HVHUFLWDUH� WDOL� GLULWWL� HTXLYDOJD� DO� SRVVHVVR� R� DOO·HVHUFL]LR� GL� XQ� SRWHUH� GL� PHUFDWR�� /D� TXHVWLRQH� GHO� SRWHUH� GL�
PHUFDWR� SXz� HVVHUH� HVDPLQDWD� VROR� FDVR� SHU� FDVR����������

������� 5HVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

����� *OL� DFFRUGL� FKH� XWLOL]]DQR� XQD� QRUPD� DOO·LQWHUQR� GL� XQ� DFFRUGR� UHVWULWWLYR� SL�� DPSLR� YROWR� DG� HVFOXGHUH�
FRQFRUUHQWL� HIIHWWLYL� R� SRWHQ]LDOL� UHVWULQJRQR� OD� FRQFRUUHQ]D� SHU� RJJHWWR�� 5LHQWUHUHEEH�� DG� HVHPSLR�� LQ� WDOH�
FDWHJRULD� XQ� DFFRUGR� FRQ� LO� TXDOH� XQ·DVVRFLD]LRQH� QD]LRQDOH� GL� SURGXWWRUL� ILVVL� XQD� QRUPD� HG� HVHUFLWL� SUHVVLRQL�
VX� WHU]L� DIILQFKp� QRQ� FRPPHUFLDOL]]LQR� SURGRWWL� QRQ� FRQIRUPL� DOOD� QRUPD� R� QHO� FXL� DPELWR� L� SURGXWWRUL� GL� XQ�
SURGRWWR� JLj� SUHVHQWH� VXO� PHUFDWR� FROOXGDQR� SHU� HVFOXGHUH� WHFQRORJLH� QXRYH� GD� XQD� QRUPD� JLj� HVLVWHQWH� ���������

����� 4XDOVLDVL� DFFRUGR� YROWR� D� ULGXUUH� OD� FRQFRUUHQ]D� DJHQGR� VXOOD� GLYXOJD]LRQH� GL� FRQGL]LRQL� SL�� UHVWULWWLYH� SHU� LO�
ULODVFLR� GHOOH� OLFHQ]H� SULPD� GHOO·DGR]LRQH� GL� XQD� QRUPD� FRPH� SUHWHVWR� SHU� ILVVDUH� L� SUH]]L� LQ� FRPXQH� SHU�
SURGRWWL� D� YDOOH� R� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�WHFQRORJLH� VRVWLWXWLYL� UDSSUHVHQWHUj� XQD� UHVWUL]LRQH� GHOOD�
FRQFRUUHQ]D� SHU� RJJHWWR����������

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

��������� $�F�F�R�U�G�L� F�K�H� J�H�Q�H�U�D�O�P�H�Q�W�H� Q�R�Q� G�H�W�H�U�P�L�Q�D�Q�R� U�H�V�W�U�L�]�L�R�Q�L� G�L� F�R�Q�F�R�U�U�H�Q�]�D�

����� *OL� DFFRUGL� GL� QRUPD]LRQH� FKH� QRQ� GHWHUPLQDQR� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR� GHYRQR� HVVHUH�
DQDOL]]DWL� QHO� ORUR� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR�� WHQHQGR� FRQWR� DOWUHVu� GHOOD� QDWXUD� GHL� EHQL� R� GHL� VHUYL]L�
LQWHUHVVDWL�� GHOOH� FRQGL]LRQL� UHDOL� GL� IXQ]LRQDPHQWR� H�GHOOD� VWUXWWXUD� GHO�PHUFDWR� R� GHL�PHUFDWL� LQ� TXHVWLRQH�� FRQ�
ULIHULPHQWR� DL� ORUR� HIIHWWL� UHDOL� H� SUREDELOL� VXOOD� FRQFRUUHQ]D�� ,Q� DVVHQ]D� GL� XQ� SRWHUH� GL� PHUFDWR� ��������� XQ�
DFFRUGR� GL� QRUPD]LRQH� QRQ� SXz� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�� 'L� FRQVHJXHQ]D�� q� HVWUHPDPHQWH�
LPSUREDELOH� FKH� VL� YHULILFKLQR� HIIHWWL� UHVWULWWLYL� LQ� SUHVHQ]D� GL� XQ·HIIHWWLYD� FRQFRUUHQ]D� WUD� XQD� VHULH� GL� QRUPH�
IDFROWDWLYH��

����� 3HU� TXDQWR� ULJXDUGD� JOL� DFFRUGL� SHU� OD� GHILQL]LRQH� GL� QRUPH� FKH� ULVFKLDQR� GL� FUHDUH� XQ� SRWHUH� GL� PHUFDWR�� L�
SXQWL� GD� ���� D� ���� VWDELOLVFRQR� OH� FRQGL]LRQL� DOOH� TXDOL� O·DUWLFROR������ SDUDJUDIR� ��� QRQ� VL� DSSOLFD� GL� QRUPD� D�
WDOL� DFFRUGL��

����� /·LQRVVHUYDQ]D� GL� XQR� R� GL� WXWWL� L� SULQFLSL� HVSRVWL� QHOOD� SUHVHQWH� VH]LRQH� QRQ� FRPSRUWD� QHFHVVDULDPHQWH� OD�
SUHVXQ]LRQH� GL� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� 6DUj� SHUz� QHFHVVDULD�
XQ·DXWRYDOXWD]LRQH� SHU� VWDELOLUH� VH� O·DFFRUGR� ULHQWUL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� H��
LQ� FDVR� DIIHUPDWLYR�� VH� VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� ,Q� WDOH� FRQWHVWR� VL�
ULFRQRVFH� FKH� HVLVWRQR� GLYHUVL� PRGHOOL� SHU� OD� GHILQL]LRQH� GHOOH� QRUPH� H� FKH� OD� FRQFRUUHQ]D� DOO·LQWHUQR� GL� TXHVWL�
PRGHOOL� H� IUD� GL� HVVL� q� XQ� DVSHWWR� SRVLWLYR� GL� XQ·HFRQRPLD� GL� PHUFDWR�� 'L� FRQVHJXHQ]D�� OH� RUJDQL]]D]LRQL� GL�
QRUPD]LRQH� ULPDQJRQR� WRWDOPHQWH� OLEHUH� GL� LVWLWXLUH� QRUPH� H� SURFHGXUH� FKH� QRQ� YLRODQR� OH� QRUPH� LQ� PDWHULD�
GL� FRQFRUUHQ]D� SXU� HVVHQGR� GLYHUVH� GD� TXHOOH� GL� FXL� DL� SXQWL� GD� ���� D� ����

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 5R\DOWLHV� HOHYDWH� SRVVRQR� HVVHUH� GHILQLWH� HFFHVVLYH� VROR� VH� VXVVLVWRQR� OH� FRQGL]LRQL� GL� VIUXWWDPHQWR� DEXVLYR� GL� XQD� SRVL]LRQH�
GRPLQDQWH� DL� VHQVL� GHOO·DUWLFROR����� GHO� WUDWWDWR� H� GHOOD� JLXULVSUXGHQ]D� GHOOD� &RUWH� GL� JLXVWL]LD� GHOO·8QLRQH� HXURSHD�� &IU�� DG� HVHPSLR�
OD� VHQWHQ]D� GHOOD� &RUWH� GHO� ���IHEEUDLR� ������ 8QLWHG� %UDQGV�� FDXVD� ������� (&/,�(8�&����������

�������� &IU�� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� $7������� ��0RWRUROD� �� (VHFX]LRQH� GL� EUHYHWWL� HVVHQ]LDOL� SHU� OR� VWDQGDUG� *356�� FRQVLGHUDQGR�
GD� ���� D� �����

�������� &IU�� DG� HVHPSLR� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� Q��,9��������� LQWHVD� WXEL� SUHLVRODWL� �*8� /���� GHO������������ SDJ������
FRQVLGHUDQGR� ����� VHFRQGR� OD� TXDOH� XQD� SDUWH� GHOOD� YLROD]LRQH� GHOO·DUWLFROR����� FRQVLVWHYD� QHOO·©XWLOL]]DUH� QRUPH� H� OLYHOOL� WHFQLFL� H�
GL� TXDOLWj� SHU� RVWDFRODUH� R� ULWDUGDUH� O·LQWURGX]LRQH� GL� WHFQRORJLH� QXRYH� FKH� DYUHEEHUR� IDWWR� GLPLQXLUH� L� SUH]]Lª��

�������� 7DOH� SXQWR� QRQ� GHYH� LPSHGLUH� OD� GLYXOJD]LRQH� H[� DQWH� GHOOH� FRQGL]LRQL� SL�� UHVWULWWLYH� SHU� LO� ULODVFLR� GL� OLFHQ]H� SHU� EUHYHWWL� HVVHQ]LDOL�
GD�SDUWH� GL� VLQJROL� WLWRODUL� GL� GLULWWL� GL�SURSULHWj� LQWHOOHWWXDOH� R�GHOOH� UR\DOWLHV�PDVVLPH� FXPXODWH� GD�SDUWH� GL� WXWWL� L� WLWRODUL� GL� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH�� FRPH� GHVFULWWR� DO� SXQWR� ����� Qp� LPSHGLVFH� OD� FRVWLWX]LRQH� GL� SRRO� GL� EUHYHWWL� VHFRQGR� L� SULQFLSL� FRQWHQXWL�
QHOOD� VH]LRQH� ,9��� GHOOH� OLQHH� GLUHWWULFL� VXO� WUDVIHULPHQWR� GL� WHFQRORJLD� R� OD� GHFLVLRQH� GL� FRQFHGHUH� VRWWR� OLFHQ]D� LQ� HVHQ]LRQH� GDOOH�
UR\DOWLHV� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� HVVHQ]LDOL� SHU� XQD� QRUPD� FRPH� LQGLFDWR� DO� SUHVHQWH� FDSLWROR��

�������� &IU�� DQFKH� LO� FDSLWROR� �� ,QWURGX]LRQH��3HU� TXDQWR� ULJXDUGD� OH� TXRWH� GL� PHUFDWR�� FIU�� DQFKH� LO� SXQWR� ����



�

����� 4XDQGR� OD� SDUWHFLSD]LRQH� DOOD� GHILQL]LRQH� GL� XQD� QRUPD� H� OD� SURFHGXUD� SHU� OD� VXD� DGR]LRQH� QRQ� VRQR�
VRWWRSRVWH� D� UHVWUL]LRQL� H� OD� SURFHGXUD� GL� DGR]LRQH� GHOOD� QRUPD� q� WUDVSDUHQWH�� LQ� OLQHD� GL� PDVVLPD� JOL�
DFFRUGL� GL� QRUPD]LRQH� FKH� QRQ� UHQGRQR� REEOLJDWRULR� LO� ULVSHWWR� �������� GHOOH� QRUPH� VWHVVH� H� FKH� SHUPHWWRQR�
GL� DFFHGHUYL� D� FRQGL]LRQL� HTXH�� UDJLRQHYROL� H� QRQ� GLVFULPLQDWRULH� �)5$1'�� QRQ� OLPLWDQR� OD� FRQFRUUHQ]D�
DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR����

����� ,Q� SDUWLFRODUH�� SHU� JDUDQWLUH� OD� SDUWHFLSD]LRQH� QRQ� OLPLWDWD�� OH� QRUPH� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH�
GHYRQR� SUHYHGHUH� FKH� WXWWL� L� FRQFRUUHQWL� VXO�PHUFDWR�VXL� PHUFDWL� LQWHUHVVDWR�L� GDOOD� QRUPD� SRVVDQR� SDUWHFLSDUH�
DO� SURFHVVR� WHVR� DOOD� VHOH]LRQH� GHOOD� QRUPD�� /H� RUJDQL]]D]LRQL� GL� QRUPD]LRQH� GHYRQR� LQROWUH� GLVSRUUH� GL�
SURFHGXUH� RELHWWLYH� H� QRQ� GLVFULPLQDWRULH� SHU� DWWULEXLUH� L� GLULWWL� GL� YRWR� QRQFKp�� VH� SHUWLQHQWH�� GL� FULWHUL�
RJJHWWLYL� SHU� VHOH]LRQDUH� OD� WHFQRORJLD� GD� LQFOXGHUH� QHOOD� QRUPD��

����� 5LJXDUGR� DOOD� WUDVSDUHQ]D�� O·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� FRPSHWHQWH� GHYH� GLVSRUUH� GL� SURFHGXUH� FKH� FRQä
VHQWDQR� DL� VRJJHWWL� LQWHUHVVDWL� GL� LQIRUPDUVL� LQ� WHPSR� XWLOH�� LQ� FLDVFXQD� IDVH� GHOOD� GHILQL]LRQH� GHOOD� QRUPD�� VXOOH�
DWWLYLWj� GL� QRUPD]LRQH� IXWXUH�� LQ� FRUVR� H� WHUPLQDWH��

����� /H� UHJROH� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� GHYRQR� LQROWUH� SHUPHWWHUH� GL� DFFHGHUH� DOOD� QRUPD� D� FRQGL]LRQL�
HTXH�� UDJLRQHYROL� H� QRQ� GLVFULPLQDWRULH� ���������

����� 1HO� FDVR� GHJOL� VWDQGDUG� FKH� FRPSRUWDQR� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� XQD� SROLWLFD� FKLDUD� HG� HTXLOLEUDWD� LQ�
PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� ��������� DGHJXDWD� LQ� IXQ]LRQH� GHO� VHWWRUH� VSHFLILFR� H� GHOOH�
HVLJHQ]H� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� LQ� TXHVWLRQH�� DXPHQWD� OH� SUREDELOLWj� FKH� FKL� DSSOLFD� OD� QRUPD�
EHQHILFL� GL� XQ� DFFHVVR� HIIHWWLYR� DOOD� QRUPD� R� DOOH� QRUPH� HODERUDWD�H� GD� GHWWD� RUJDQL]]D]LRQH� GL� QRUPD]LRQH��

����� 3HU� JDUDQWLUH� XQ� DFFHVVR� HIIHWWLYR� DOOD� QRUPD�� OD� SROLWLFD� LQ� PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� GHYH�
LPSRUUH� D� WXWWL� L� SDUWHFLSDQWL� FKH� GHVLGHUDQR� FKH� LO� ORUR� GLULWWR� GL� SURSULHWj� LQWHOOHWWXDOH� VLD� LQFOXVR� QHOOD� QRUPD�
GL� LPSHJQDUVL� LUUHYRFDELOPHQWH� SHU� LVFULWWR� D� FRQFHGHUH� LQ� OLFHQ]D� LO� ORUR� GLULWWR� GL� SURSULHWj� LQWHOOHWWXDOH�
HVVHQ]LDOH� D� WXWWL� L� WHU]L� D� FRQGL]LRQL� HTXH�� UDJLRQHYROL� H� QRQ� GLVFULPLQDWRULH� ��������� 7DOH� LPSHJQR� GHYH� HVVHUH�
DVVXQWR� SULPD� FKH� VLD� DGRWWDWD� OD� QRUPD�� $O� WHPSR� VWHVVR�� OD� SROLWLFD� LQ� PDWHULD� GL� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH� GHYH� FRQVHQWLUH� DL� WLWRODUL� GL� WDOL� GLULWWL� GL� HVFOXGHUH� OD� WHFQRORJLD� VSHFLILFD� GDO� SURFHVVR� GL� GHILQLä
]LRQH� GHOOD� QRUPD� H�� GL� FRQVHJXHQ]D�� GDOO·LPSHJQR� GL� FRQFHVVLRQH� LQ� OLFHQ]D�� SXUFKp� WDOH� HVFOXVLRQH� DYYHQJD� LQ�
XQD� GHOOH� SULPH� IDVL� GHOOR� VYLOXSSR� GHOOD� QRUPD�� 3HU� JDUDQWLUH� O·HIILFDFLD� GHOO·LPSHJQR� )5$1'�� WXWWL� L� WLWRODUL� GL�
GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SDUWHFLSDQWL� FKH� DVVXPRQR� WDOH� LPSHJQR� GHYRQR� HVVHUH� REEOLJDWL� D� SUHQGHUH� OH�
PLVXUH� QHFHVVDULH� DIILQFKp� XQ·LPSUHVD� DOOD� TXDOH� HVVL� FHGRQR� L� SURSUL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� �FRPSUHVR�
LO� GLULWWR� D� FRQFHGHUOL� LQ� OLFHQ]D�� VLD� WHQXWD� D� ULVSHWWDUH� WDOH� LPSHJQR�� DG� HVHPSLR� PHGLDQWH� XQD� FODXVROD�
FRQWUDWWXDOH� WUD� DFTXLUHQWH� H� YHQGLWRUH�� 9D� RVVHUYDWR� FKH� LO� )5$1'� SXz� FRSULUH� DQFKH� OD� FRQFHVVLRQH� GL� OLFHQ]H�
D� WLWROR� JUDWXLWR��

����� /D� SROLWLFD� LQ�PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� GHYH� LPSRUUH� DOWUHVu� DL� SDUWHFLSDQWL� OD� GLYXOJD]LRQH� LQ�
EXRQD� IHGH� GHL� ORUR� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FKH� SRVVRQR� HVVHUH� HVVHQ]LDOL� SHU� O·DWWXD]LRQH� GL� XQD�
QRUPD� LQ� IDVH� GL� GHILQL]LRQH�� &Lz� q� SHUWLQHQWH� SHU�� L�� FRQVHQWLUH� DOO·LQGXVWULD� GL� FRPSLHUH� XQD� VFHOWD� LQIRUPDWD�
GHOOD� WHFQRORJLD� GD� LQFOXGHUH� LQ� XQD� QRUPD���������� H� LL�� FRQWULEXLUH� LQ� WDO� PRGR� DOO·RELHWWLYR� GL� XQ� DFFHVVR�
HIIHWWLYR� DOOD� QRUPD�� 4XHVW·REEOLJR� GL� GLYXOJD]LRQH� SRWUHEEH� EDVDUVL� VX� VIRU]L� UDJLRQHYROL� SHU� LQGLYLGXDUH� L�
GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� LQWHUHVVDWL� GDOOD� QRUPD� SRWHQ]LDOH� �������� H� DJJLRUQDUH� OD� GLYXOJD]LRQH

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� &IU�� DO� ULJXDUGR� DQFKH� LO� SXQWR� �����
�������� $G� HVHPSLR�� GRYUHEEH� HVVHUH� FRQFHVVR� XQ� DFFHVVR� HIIHWWLYR� DOOD� VSHFLILFD� GHOOD� QRUPD��
�������� &RPH� VSHFLILFDWR� DL� SXQWL� ���� H� ����� &IU�� DQFKH� OD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &20������� ���� ©'HILQLUH�

O·DSSURFFLR� GHOO·8(� DL� EUHYHWWL� HVVHQ]LDOLª��
�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���OXJOLR� ������ +XDZHL� 7HFKQRORJLHV� &R�� /WG�=7(� &RUS�� H� =7(� 'HXWVFKODQG� *PE+�� &��������� (&/,�(8��

&����������� SXQWR� ���� &Lz� SRVWR�� H� GDWR� FKH� XQ� LPSHJQR� D� ULODVFLDUH� OLFHQ]H� D� FRQGL]LRQL� )5$1'� FUHD� QHL� WHU]L� OHJLWWLPH� DVSHWWDWLYH� D� FKH� LO�
WLWRODUH� GHO� %(1� FRQFHGD� ORUR� LQ� FRQFUHWR� OLFHQ]H� D� WDOL� FRQGL]LRQL�� XQ� ULILXWR� GHO� WLWRODUH� GHO� %(1� GL� FRQFHGHUH� XQD� OLFHQ]D� D� TXHVWR� WLSR� GL�
FRQGL]LRQL� SXz� FRVWLWXLUH�� LQ� YLD� GL� SULQFLSLR�� XQ� DEXVR� DL� VHQVL� GHOO·DUWLFROR�����7)8(��&IU�� DQFKH� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR�
$7������� �� 0RWRUROD� �� (VHFX]LRQH� GL� EUHYHWWL� HVVHQ]LDOL� SHU� OR� VWDQGDUG� *356�� FRQVLGHUDQGR� ����� LQ� FRQVLGHUD]LRQH� GHO� SURFHVVR� GL�
QRUPD]LRQH� FKH� KD� SRUWDWR� DOO·DGR]LRQH� GHOOD� QRUPD� *356� H� GHOO·LPSHJQR� YRORQWDULR� GL� 0RWRUROD� D� FRQFHGHUH� LQ� OLFHQ]D� LO�
EUHYHWWR� 6(3� &XGDN� D� FRQGL]LRQL� )5$1'�� FRORUR� FKH� DWWXDQR� OR� VWDQGDUG� *356� VL� EDVDQR� VXO� OHJLWWLPR� DIILGDPHQWR� VHFRQGR� LO�
TXDOH� 0RWRUROD� FRQFHGHUj� ORUR� XQD� OLFHQ]D� ULVSHWWR� D� WDOH� 6(3�� D� FRQGL]LRQH� FKH� HVVL� VLDQR� GLVSRVWL� D� VRWWRVFULYHUH� XQD� OLFHQ]D� D�
FRQGL]LRQL� )5$1'��

�������� $O� FRQWUDULR�� XQD� ©SDWHQW� DPEXVKª� �LPERVFDWD� EUHYHWWXDOH�� VL� YHULILFD� TXDQGR� XQ·LPSUHVD� FKH� SDUWHFLSD� DO� SURFHVVR� GL� GHILQL]LRQH� GL�
QRUPH� QDVFRQGH� LQWHQ]LRQDOPHQWH� LO� IDWWR� GL� GHWHQHUH� EUHYHWWL� HVVHQ]LDOL� FRQFHUQHQWL� OD� QRUPD� LQ� FRUVR� GL� GHILQL]LRQH� H� LQL]LD� D� IDU�
YDOHUH� WDOL� EUHYHWWL� VROWDQWR� GRSR� FKH� OD� QRUPD� q� VWDWD� FRQFRUGDWD� H� DOWUH� LPSUHVH� VRQR� TXLQGL� YLQFRODWH� D� XWLOL]]DUOD�� 4XDQGR� VL�
YHULILFD� XQ·LPERVFDWD� EUHYHWWXDOH� GXUDQWH� LO� SURFHVVR� GL� GHILQL]LRQH� GL� QRUPH�� FLz� PLQD� OD� ILGXFLD� LQ� WDOH� SURFHVVR�� GDWR� FKH� XQ�
SURFHVVR� HIILFDFH� GL� GHILQL]LRQH� GHOOH� QRUPH� FRVWLWXLVFH� XQD� FRQGL]LRQH� SUHOLPLQDUH� SHU� OR� VYLOXSSR� WHFQLFR� H� GHO� PHUFDWR� LQ�
JHQHUDOH� D� YDQWDJJLR� GHL� FRQVXPDWRUL�� &IU�� DG� HVHPSLR� GHFLVLRQH� GHOOD� &RPPLVVLRQH�� GHO� ��GLFHPEUH� ������ QHO� FDVR�&203��������
²� 5$0%86� �*8� &���� GHO� ���������� SDJ�������

�������� 3HU� RWWHQHUH� LO� ULVXOWDWR� DXVSLFDWR�� OD� GLYXOJD]LRQH� LQ� EXRQD� IHGH� QRQ� GHYH� QHFHVVDULDPHQWH� LPSRUUH� DL� SDUWHFLSDQWL� GL� FRQIURQWDUH� L�
SURSUL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FRQ� OD� QRUPD� SRWHQ]LDOH� H� GL� ULODVFLDUH� XQD� GLFKLDUD]LRQH� GD� FXL� ULVXOWL� FKH� QRQ� GHWHQJRQR�
GLULWWL� LQWHUHVVDWL� GDOOD� QRUPD� SRWHQ]LDOH�



�

D� PDQR� D� PDQR� FKH� YLHQH� GHILQLWD� OD� QRUPD�� 3HU� TXDQWR� ULJXDUGD� L� EUHYHWWL�� OD� GLYXOJD]LRQH� GHL� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH� GRYUHEEH� FRPSUHQGHUH� TXDQWR� PHQR� LO� QXPHUR� GHO� EUHYHWWR� R� GHOOD� GRPDQGD� GL�
EUHYHWWR�� 4XDORUD� WDOL� LQIRUPD]LRQL� QRQ� VLDQR� DQFRUD� GL� GRPLQLR� SXEEOLFR�� q� VXIILFLHQWH� DQFKH� FKH� LO� SDUWHFLä
SDQWH� VHJQDOL� FKH� ULYHQGLFKHUj� SUREDELOPHQWH� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� VX� XQD� SDUWLFRODUH� WHFQRORJLD�
�VHQ]D� LQGLYLGXDUH� VSHFLILFKH� ULYHQGLFD]LRQL� R� ULFKLHVWH� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� �FRVLGGHWWD� ©GLYXOJDä
]LRQH� JHQHULFDª�� ��������� )DWWD� HFFH]LRQH� SHU� TXHVWR� FDVR�� OD� GLYXOJD]LRQH� JHQHULFD� GHOOH� LQIRUPD]LRQL� DYUHEEH�
PHQR� SUREDELOLWj� GL� FRQVHQWLUH� DOO·LQGXVWULD� GL� FRPSLHUH� XQD� VFHOWD� LQIRUPDWD� GHOOD� WHFQRORJLD� H� GL� JDUDQWLUH� XQ�
DFFHVVR� HIIHWWLYR� DOOD� QRUPD�� ,� SDUWHFLSDQWL� GRYUHEEHUR� LQROWUH� HVVHUH� LQFRUDJJLDWL� DG� DJJLRUQDUH� OH� ORUR� GLYXOä
JD]LRQL� DO� PRPHQWR� GHOO·DGR]LRQH� GL� XQD� QRUPD�� LQ� SDUWLFRODUH� VH� YL� VRQR� PRGLILFKH� FKH� SRVVRQR� LQFLGHUH� VXO�
FDUDWWHUH� HVVHQ]LDOH� R� VXOOD� YDOLGLWj� GHL� ORUR� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� 3RLFKp� L� ULVFKL� UHODWLYDPHQWH�
DOO·DFFHVVR� HIIHWWLYR� QRQ� VRQR� JOL� VWHVVL� QHO� FDVR� GL� XQ·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� FRQ� XQD� SROLWLFD� GL� QRUPH�
VHQ]D� UR\DOWLHV�� XQD� GLYXOJD]LRQH� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� QRQ� VDUHEEH� SHUWLQHQWH� LQ� WDOH� FRQWHVWR��

����� *OL� LPSHJQL� )5$1'� VHUYRQR� DG� DVVLFXUDUH� FKH� OD� WHFQRORJLD� EUHYHWWDWD� RJJHWWR� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWä
WXDOH� HVVHQ]LDOL� LQWHJUDWD� LQ� XQD� QRUPD� VLD� DFFHVVLELOH� DJOL� XWLOL]]DWRUL� GL� TXHOOD� QRUPD� D� FRQGL]LRQL� HTXH��
UDJLRQHYROL� H� QRQ� GLVFULPLQDWRULH�� ,Q� SDUWLFRODUH�� TXHVWL� LPSHJQL� SRVVRQR� HYLWDUH� FKH� L� WLWRODUL� GL� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH� RVWDFROLQR� O·DWWXD]LRQH� GL� XQD�QRUPD� ULILXWDQGR� GL� FRQFHGHUH� OLFHQ]H� R� DSSOLFDQGR� FDQRQL�
QRQ� HTXL� R� QRQ� UDJLRQHYROL� �LQ� DOWUH� SDUROH� HFFHVVLYL�� GRSR� FKH� LO� VHWWRUH� q� VWDWR� YLQFRODWR� DOOD� QRUPD� H�R�
DSSOLFDQGR� UR\DOWLHV� GLVFULPLQDWRULH� ���������$OOR� VWHVVR� WHPSR�� JOL� LPSHJQL� )5$1'� FRQVHQWRQR� DL� WLWRODUL� GL� GLULWWL�
GL� SURSULHWj� LQWHOOHWWXDOH� GL� PRQHWL]]DUH� OH� ORUR� WHFQRORJLH� DWWUDYHUVR� UR\DOWLHV� )5$1'� H� GL� RWWHQHUH� XQ�
UHQGLPHQWR� UDJLRQHYROH� VXL� ORUR� LQYHVWLPHQWL� LQ� ULFHUFD� H� VYLOXSSR�� FKH� SHU� ORUR� QDWXUD� VRQR� ULVFKLRVL�� &Lz�
SXz� DVVLFXUDUH� FRQWLQXLWj� GHJOL� LQFHQWLYL� D� FRQWULEXLUH� DOOD� QRUPD� FRQ� OD� PLJOLRUH� WHFQRORJLD� GLVSRQLELOH��

����� /·RVVHUYDQ]D� GHOO·DUWLFROR����� GD� SDUWH� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� QRQ� LPSRQH� D� TXHVW·XOWLPD� GL� YHULä
ILFDUH� VH� OH� FRQGL]LRQL� DSSOLFDWH� GDL� SDUWHFLSDQWL� SHU� LO� ULODVFLR� GL� OLFHQ]H� VLDQR� FRQIRUPL� DOO·LPSHJQR�
)5$1'���������� 6DUj� FRPSLWR� GHL� SDUWHFLSDQWL� YDOXWDUH� VH� OH� FRQGL]LRQL� SHU� LO� ULODVFLR� GHOOH� OLFHQ]H�� H� LQ� SDUWLFRODUH�
L� FDQRQL� DSSOLFDWL�� VLDQR� FRQIRUPL� DOO·LPSHJQR� )5$1'�� 'L� FRQVHJXHQ]D�� QHO� GHFLGHUH� VH� DVVXPHUH� XQ� LPSHJQR�
)5$1'� SHU�SDUWLFRODUL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� L� SDUWHFLSDQWL� GRYUDQQR� SUHYHGHUH� OH� LPSOLFD]LRQL� FKH� QH�
FRQVHJXRQR�� LQ� SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� OD� SRVVLELOLWj� GL� ILVVDUH� OLEHUDPHQWH� LO� OLYHOOR� GHL� ORUR� FDQRQL��

����� ,Q� FDVR� GL� FRQWURYHUVLD�� SHU� YDOXWDUH� VH� L� FDQRQL� DSSOLFDWL� SHU� O·DFFHVVR� DL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� QHO�
TXDGUR� GHOOD� GHILQL]LRQH� GHOOH� QRUPH� QRQ� VRQR� Qp� HTXL� Qp� UDJLRQHYROL� RFFRUUHUj� GHWHUPLQDUH� VH� LO� FDQRQH�
ULFKLHVWR� q� UDJLRQHYROH� LQ� UHOD]LRQH� DO� YDORUH� HFRQRPLFR� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� ��������� ,O� YDORUH�
HFRQRPLFR� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SRWUHEEH� EDVDUVL� VXO� YDORUH� DJJLXQWR� DWWXDOH� GHL� GLULWWL� LQ�
TXHVWLRQH� H� GRYUHEEH� HVVHUH� LQGLSHQGHQWH� GDO� VXFFHVVR� FRPPHUFLDOH� GHO� SURGRWWR�� FKH� QRQ� q� OHJDWR� DOOD�
WHFQRORJLD� EUHYHWWDWD� ��������� ,Q� JHQHUDOH�� HVLVWRQR� YDUL� PHWRGL� GL� YDOXWD]LRQH� �������� H�� QHOOD� SUDWLFD�� VSHVVR�� DO�
ILQH� GL� WHQHUH� FRQWR� GHOOH� FDUHQ]H� GL� XQ� GHWHUPLQDWR� PHWRGR� H� GL� HIIHWWXDUH� XQ� FRQWUROOR� LQFURFLDWR� GHL�
ULVXOWDWL� ��������� VL� XWLOL]]D� SL�� GL� XQ� PHWRGR�� 3Xz� HVVHUH� SRVVLELOH� FRQIURQWDUH� L� FDQRQL� GL� OLFHQ]D� DSSOLFDWL�
GDOO·LPSUHVD� LQWHUHVVDWD� SHU� L� EUHYHWWL� LQ� TXHVWLRQH� LQ� XQ� DPELHQWH� FRQFRUUHQ]LDOH� SULPD� FKH� LO� VHWWRUH� IRVVH�
YLQFRODWR� D� XQD� QRUPD� �H[� DQWH�� FRQ� LO� YDORUH�OH� UR\DOWLHV� GHOOD� VXFFHVVLYD� PLJOLRUH� DOWHUQDWLYD� GLVSRQLELOH� �H[�
DQWH�� R� FRQ� LO� YDORUH� DSSOLFDWR�OH� UR\DOWLHV� DSSOLFDWH� GRSR� FKH� LO� VHWWRUH� q� VWDWR� YLQFRODWR� �H[� SRVW��� 4XHVWR�
PHWRGR� SUHVXSSRQH� FKH� LO� FRQIURQWR� SRVVD� HVVHUH� HIIHWWXDWR� LQ� PRGR� FRHUHQWH� H� DIILGDELOH� ��������

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� ,� SDUWHFLSDQWL� VRQR� LQYLWDWL� D� FRPSOHWDUH� OH� LQIRUPD]LRQL� GD� ORUR� GLYXOJDWH� QHO� PRPHQWR� LQ� FXL� LO� QXPHUR� GHO� EUHYHWWR� H�R� LO�
QXPHUR� GHOOD� GRPDQGD� GL� EUHYHWWR� VRQR� UHVL� SXEEOLFL��

�������� &IU�� DQFKH� VHQWHQ]D� GHOOD� &RUWH� GHO� ���OXJOLR� ������ +XDZHL� 7HFKQRORJLHV� &R�� /WG�=7(� &RUS�� H� =7(� 'HXWVFKODQG� *PE+�� &���������
(&/,�(8�&����������� SXQWR� ���� VHFRQGR� LO� TXDOH� XQ·D]LRQH� SHU� FRQWUDIID]LRQH� SXz� FRVWLWXLUH� XQ� DEXVR� GL� SRVL]LRQH� GRPLQDQWH� DL�
VHQVL� GHOO·DUWLFROR����� VH� YLHQH� SURPRVVD� QHL� FRQIURQWL� GL� XQ� SRWHQ]LDOH� OLFHQ]LDWDULR� VHQ]D� ULVSHWWDUH� JOL� DWWL� SURFHGXUDOL� VWDELOLWL�
GDOOD� &RUWH� QHOOD� VXD� VHQWHQ]D��

�������� /H� RUJDQL]]D]LRQL� GL� QRUPD]LRQH� QRQ� SDUWHFLSDQR� DOOH� QHJR]LD]LRQL� SHU� OD� FRQFHVVLRQH� GL� OLFHQ]H� R� DJOL� DFFRUGL� FKH� QH� GHULYDQR��
�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���IHEEUDLR� ������ 8QLWHG� %UDQGV�� FDXVD� ������� (&/,�(8�&���������� SXQWR������ FIU�� DQFKH� VHQWHQ]D�

GHOOD� &RUWH� GHO� ���OXJOLR� ������ 'HU� *U�QH� 3XQNW� ²� 'XDOHV� 6\VWHP� 'HXWVFKODQG�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&�����������
SXQWR� �����

�������� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &20������� ���� ©'HILQLUH� O·DSSURFFLR� GHOO·8(� DL� EUHYHWWL� HVVHQ]LDOLª� SDJ�����
�������� ,Q� OLQHD� GL�PDVVLPD�� L�PHWRGL� EDVDWL� VXO� FRVWR� SRVVRQR� QRQ� HVVHUH� DGHJXDWL� QHOOD�PLJOLRUH�PLVXUD� SRVVLELOH� GDWR� FKH� LPSRQJRQR� OD�

GLIILFROWj� GL� YDOXWDUH� L� FRVWL� DWWULEXLELOL� DOOR� VYLOXSSR� GL� XQ� SDUWLFRODUH� EUHYHWWR� R� JUXSSL� GL� EUHYHWWL� H� SRVVRQR� FUHDUH� GLVWRUVLRQL� LQ�
UHOD]LRQH� DJOL� LQFHQWLYL� D� LQQRYDUH��

�������� ,�PHWRGL� GHVFULWWL� LQ�TXHVWD� VHGH�QRQ� VRQR� HVFOXVLYL� H�� DO� ILQH� GL� GHWHUPLQDUH� OH�SHUFHQWXDOL� )5$1'�� VL�SRVVRQR� XWLOL]]DUH� DQFKH� DOWUL�
PHWRGL� FKH� ULVSHFFKLDQR� LO� PHGHVLPR� VSLULWR� GHL� PHWRGL� TXL� GHVFULWWL�� &IU�� DQFKH� &KU\VVRXOD� 3HQWKHURXGDNLV�� -XVWXV� $�� %DURQ�
�������� /LFHQVLQJ� 7HUPV� RI� 6WDQGDUG� (VVHQWLDO� 3DWHQWV�� $� &RPSUHKHQVLYH� $QDO\VLV� RI� &DVHV�� UHOD]LRQH� GHO� -5&� 6FLHQ]D� DO� VHUYL]LR� GHOOD�
SROLWLFD�� (85������� (1�� GRL�����������������

�������� &IU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���OXJOLR� ������ 7RXUQLHU�� &��������� (&/,�(8�&����������� SXQWR� ���� VHQWHQ]D� GHOOD� &RUWH� GHO�
���OXJOLR� ������ /XFD]HDX� H� D��6$&(0� H� D��� FDXVH� ULXQLWH� �������� ������� H� �������� (&/,�(8�&����������� SXQWR����



�

����� &L� VL� SRWUHEEH� LQROWUH� EDVDUH� VX� XQD� YDOXWD]LRQH� HIIHWWXDWD� GD� XQ� HVSHUWR� LQGLSHQGHQWH� FLUFD� OD� TXDOLWj� RELHWWLYD�
H� OD� SHUWLQHQ]D� FRQ� OD� QRUPD� LQ� TXHVWLRQH� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SHUWLQHQWL�� 2YH� RSSRUWXQR�� q�
LQROWUH� SRVVLELOH� IDUH� ULIHULPHQWR� D� GLYXOJD]LRQL� H[� DQWH� GHOOH� FRQGL]LRQL� SHU� LO� ULODVFLR� GL� OLFHQ]H�� FRPSUHVH� OH�
UR\DOWLHV� LQGLYLGXDOL� R� DJJUHJDWH� SHU� L� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SHUWLQHQWL�� QHOO·DPELWR� GL� XQ� SURFHVVR�
VSHFLILFR� GL� GHILQL]LRQH� GHOOD� QRUPD�� $QDORJDPHQWH� SXz� HVVHUH� SRVVLELOH� FRQIURQWDUH� OH� FRQGL]LRQL� GL� OLFHQ]D�
QHJOL� DFFRUGL� GHO� WLWRODUH� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FRQ� DOWUL� VRJJHWWL� FKH� DWWXDQR� OD�PHGHVLPD� QRUPD��
$QFKH� OH� UR\DOWLHV� DSSOLFDWH� SHU� JOL� VWHVVL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� LQ� DOWUH� QRUPH� FRPSDUDELOL� SRVVRQR�
IRUQLUH� XQ·LQGLFD]LRQH� SHU� OH� UR\DOWLHV� )5$1'�� 7DOL� PHWRGL� SUHVXSSRQJRQR� FKH� LO� FRQIURQWR� SRVVD� HVVHUH�
HIIHWWXDWR� LQ� PRGR� FRHUHQWH� H� DIILGDELOH� H� QRQ� VLD� LO� ULVXOWDWR� GL� XQ� LQGHELWR� HVHUFL]LR� GHO� SRWHUH� GL� PHUFDWR��
8Q� DOWUR� PHWRGR� FRQVLVWH� QHO� GHWHUPLQDUH�� LQQDQ]LWXWWR�� XQ� YDORUH� FRPSOHVVLYR� DGHJXDWR� SHU� WXWWL� L� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH� SHUWLQHQWL� H�� VXFFHVVLYDPHQWH�� OD� SDUWH� DWWULEXLELOH� D� XQ� SDUWLFRODUH� WLWRODUH� GL� WDOL� GLULWWL��
/H� SUHVHQWL� OLQHH� GLUHWWULFL� QRQ� LQWHQGRQR� IRUQLUH� XQ� HOHQFR� HVDXULHQWH� GHL� PHWRGL� DGHJXDWL� SHU� YDOXWDUH� LO�
FDUDWWHUH� HFFHVVLYR� R� GLVFULPLQDWRULR� GHOOH� UR\DOWLHV� DL� VHQVL� GHOO·DUWLFROR������

����� 9D� SHUz� VRWWROLQHDWR� FKH� QHVVXQ� HOHPHQWR� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� SUHJLXGLFD� OD� SRVVLELOLWj� SHU� OH� SDUWL� GL�
DGLUH� JOL� RUJDQL� JLXULVGL]LRQDOL� FLYLOL� R� FRPPHUFLDOL� FRPSHWHQWL� SHU� FRPSRUUH� OH� ORUR� FRQWURYHUVLH� FLUFD� LO� OLYHOOR�
GHOOH� UR\DOWLHV� )5$1'� RSSXUH� ULFRUUHUH� D� PHWRGL� DOWHUQDWLYL� GL� ULVROX]LRQH� GHOOH� FRQWURYHUVLH� ���������

��������� 9�D�O�X�W�D�]�L�R�Q�H� E�D�V�D�W�D� V�X�J�O�L� H�I�I�H�W�W�L� D�L� I�L�Q�L� G�H�J�O�L� D�F�F�R�U�G�L� G�L� Q�R�U�P�D�]�L�R�Q�H�

����� /D� YDOXWD]LRQH� GL� RJQL� DFFRUGR� GL� QRUPD]LRQH� GHYH� SUHQGHUH� LQ� FRQVLGHUD]LRQH� JOL� HIIHWWL� SUREDELOL� GHOOD� QRUPD�
VXL� PHUFDWL� LQWHUHVVDWL�� 1HOO·DQDOL]]DUH� JOL� DFFRUGL� GL� QRUPD]LRQH� VL� GHYH� WHQHUH� FRQWR� GHOOH� FDUDWWHULVWLFKH� GHO�
VHWWRUH� H� GHOO·LQGXVWULD�� /H� VHJXHQWL� FRQVLGHUD]LRQL� VL� DSSOLFDQR� D� WXWWL� JOL� DFFRUGL� GL� QRUPD]LRQH� FKH� VL�
GLVFRVWDQR� GDL� SULQFLSL� GL� FXL� DL� SXQWL� GD� ���� D� �����

�$�� 1$785$� 92/217$5,$� '(//$� 1250$�

����� /D� SRVVLELOLWj� FKH� JOL� DFFRUGL� GL� QRUPD]LRQH� SURYRFKLQR� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GLSHQGH�� WUD� O·DOWUR��
GDO� IDWWR� FKH� L� PHPEUL� GL� XQ·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� ULPDQJDQR� OLEHUL� R� PHQR� GL� VYLOXSSDUH� QRUPH� R�
SURGRWWL� DOWHUQDWLYL� QRQ� FRQIRUPL� DOOD� QRUPD� FRQFRUGDWD� ��������� $G� HVHPSLR�� VH� O·DFFRUGR� SHU� OD� GHILQL]LRQH� GL�
XQD� QRUPD� LPSRQH� DL� PHPEUL� GL� SURGXUUH� VROWDQWR� SURGRWWL� FRQIRUPL� DOOD� QRUPD�� LO� ULVFKLR� GL� XQ� SUREDELOH�
HIIHWWR� QHJDWLYR� VXOOD� FRQFRUUHQ]D� DXPHQWD� FRQVLGHUHYROPHQWH� H� SRWUHEEH�� LQ� GHWHUPLQDWH� FLUFRVWDQ]H�� GHWHUä
PLQDUH� XQD� UHVWUL]LRQH� SHU� RJJHWWR���������� $QDORJDPHQWH�� OH� QRUPH� FKH� FRSURQR� VROR� DVSHWWL� PLQRUL�SDUWL� GHO�
SURGRWWR� ILQDOH� KDQQR� PHQR� SUREDELOLWj� GL� GHWHUPLQDUH� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� ULVSHWWR� D�
QRUPH� SL�� JOREDOL�� LQ� SDUWLFRODUH� VH� OD� QRUPD� LQ� TXHVWLRQH� QRQ� ULJXDUGD� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�
HVVHQ]LDOL��

�%�� $&&(662� $//$� 1250$�

����� /D� YDOXWD]LRQH� GHOO·HYHQWXDOH� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� GHWHUPLQDWD� GDOO·DFFRUGR� VL� FRQFHQWUHUj� DQFKH�
VXOO·DFFHVVR� DOOD� QRUPD�� /D� PDQFDWD� DFFHVVLELOLWj� GHO� ULVXOWDWR� GL� XQD� QRUPD� �RVVLD� OH� LQGLFD]LRQL� VSHFLILFKH�
VX� FRPH� FRQIRUPDUVL� DOOD� QRUPD� H�� VH�SHUWLQHQWH�� LO� GLULWWR� GL� SURSULHWj� LQWHOOHWWXDOH� HVVHQ]LDOH� SHU� O·DSSOLFD]LRQH�
GHOOD� QRUPD�� SHU� WXWWL� L� PHPEUL� R� SHU� WHU]L� �RVVLD� FRORUR� FKH� QRQ� IDQQR� SDUWH� GHOO·RUJDQL]]D]LRQH� GL� QRUPDä
]LRQH� FRPSHWHQWH�� SXz� GHWHUPLQDUH� XQD� SUHFOXVLRQH� R� XQD� VHJPHQWD]LRQH� GHL� PHUFDWL� HG� q� TXLQGL� SUREDELOH�
FKH� SURGXFD� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D�� Ë� DOWUHVu� SUREDELOH� FKH� OD� FRQFRUUHQ]D� VLD� OLPLWDWD� TXDQGR� LO� ULVXOWDWR�
GL� XQD� QRUPD� q� DFFHVVLELOH� VROWDQWR� D� FRQGL]LRQL� GLVFULPLQDWRULH� R� HFFHVVLYH� SHU� L�PHPEUL� R� WHU]L�� 7XWWDYLD�� QHO�
FDVR� GL� GLYHUVH� QRUPH� FRQFRUUHQWL� R� GL� XQ·HIIHWWLYD� FRQFRUUHQ]D� WUD� VROX]LRQH� VWDQGDUGL]]DWD� H� VROX]LRQH� QRQ�
VWDQGDUGL]]DWD�� XQD� OLPLWD]LRQH� GHOO·DFFHVVR� SXz� DQFKH� QRQ� DYHUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

����� 3HU� TXDQWR� ULJXDUGD� JOL� DFFRUGL� GL� QRUPD]LRQH� FRQ� PRGHOOL� GL� GLYXOJD]LRQH� GL� GLULWWL� GL� SURSULHWj� LQWHOä
OHWWXDOH� GLYHUVL� GD� TXHOOL� GL� FXL� DO� SXQWR� ����� RFFRUUH� YDOXWDUH� FDVR� SHU� FDVR� VH� LO� PRGHOOR� GL� GLYXOJD]LRQH� LQ�
TXHVWLRQH� �DG� HVHPSLR� XQ� PRGHOOR� FKH� QRQ� ULFKLHGD� OD� GLYXOJD]LRQH� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� PD� VL�
OLPLWL� D� LQFRUDJJLDUOD�� JDUDQWLVFD� XQ� DFFHVVR� HIIHWWLYR� DOOD� QRUPD�� *OL� DFFRUGL� GL� QRUPD]LRQH� FKH� SUHYHGRQR� OD�
GLYXOJD]LRQH� GL� LQIRUPD]LRQL� VXOOH� FDUDWWHULVWLFKH� H� VXO� YDORUH� DJJLXQWR� GL� FLDVFXQ� GLULWWR� GL� SURSULHWj� LQWHOOHWä
WXDOH� ULVSHWWR� D� XQD� QRUPD� H�� GL� FRQVHJXHQ]D�� XQD� PDJJLRUH� WUDVSDUHQ]D� QHL� FRQIURQWL� GHOOH� SDUWL� FRLQYROWH�
QHOOD� GHILQL]LRQH� GL� XQD� QRUPD� QRQ� SURGXUUDQQR�� LQ� OLQHD� GL� SULQFLSLR�� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR���

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� 6H� HQWUDPEH� OH� SDUWL� FRQFRUGDQR�� OH� FRQWURYHUVLH� LQ� PHULWR� D� FLz� FKH� FRVWLWXLVFH� FRQGL]LRQL� )5$1'� SHU� L� EUHYHWWL� HVVHQ]LDOL�
SRVVRQR� HVVHUH� GHFLVH� DQFKH� GD� XQ� WHU]R� LQGLSHQGHQWH�� RVVLD� GD� XQ� DUELWUR�� &IU�� DG� HVHPSLR� VHQWHQ]D� GHOOD� &RUWH� GHO� ���OXJOLR�
������ +XDZHL� 7HFKQRORJLHV� &R�� /WG�=7(� &RUS�� H� =7(� 'HXWVFKODQG� *PE+�� &��������� (&/,�(8�&����������� SXQWR� ��� H� OD� GHFLVLRQH�
GHOOD� &RPPLVVLRQH� GHO����DSULOH� ����� QHO� FDVR� $7�� ������� 6DPVXQJ� �� (VHFX]LRQH� GL� EUHYHWWL� HVVHQ]LDOL� SHU� OR� VWDQGDUG� 8076�
�*8� &����� GHO� ����������� SDJ������ FRQVLGHUDQGR�����

�������� &IU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� ,9��������� 3KLOLSV�9&5�� FRQVLGHUDQGR� ���� ©>W@UDWWDQGRVL� GL� QRUPH� SHU� OD� IDEEULFD]LRQH� GL�
DSSDUHFFKL� H� GL� FDVVHWWH� FRQ� LO� VLVWHPD� 9&5�� QH� FRQVHJXH� O·REEOLJR� SHU� OH� LPSUHVH� SDUWHFLSDQWL� GL� IDEEULFDUH� H� FRPPHUFLDOL]]DUH� VROWDQWR� FDVVHWWH� H�
DSSDUHFFKL� VHFRQGR� TXHVWR� VLVWHPD� FRQFHVVR� LQ� OLFHQ]D� GDOOD� 3KLOLSV�� 7DOL� LPSUHVH� QRQ� SRWHYDQR� SHUFLz� >«@� SDVVDUH� DOOD� IDEEULFD]LRQH� R� DOOD�
FRPPHUFLDOL]]D]LRQH� GL� DOWUL� VLVWHPL� GL� YLGHR�FDVVHWWH� >«@� &Lz� FRVWLWXLYD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR����� SDUDJUDIR� ���
OHWWHUD� E�ª��

�������� &IU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� ,9��������� 3KLOLSV�9&5�� FRQVLGHUDQGR����
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����� 6H� OD� SDUWHFLSD]LRQH� DO� SURFHVVR� GL� GHILQL]LRQH� GHOOH� QRUPH� q� DSHUWD�� FLz� ULGXUUj� L� ULVFKL� GL� XQ� SUREDELOH� HIIHWWR�
UHVWULWWLYR� VXOOD� FRQFRUUHQ]D� FKH� GHULYHUHEEH� GDOO·HVFOXVLRQH� GL� WDOXQH� LPSUHVH� GDOOD� FDSDFLWj� GL� LQIOXHQ]DUH� OD�
VFHOWD� H� O·HODERUD]LRQH� GHOOD� QRUPD����������

����� /D� SDUWHFLSD]LRQH� DSHUWD� SXz� HVVHUH� FRQVHJXLWD� FRQVHQWHQGR� D� WXWWL� L� FRQFRUUHQWL� H�R� DOOH� SDUWL� LQWHUHVVDWH� GHO�
PHUFDWR� SHUWLQHQWH� VXL� TXDOL� OD� QRUPD� LQFLGH� GL� SDUWHFLSDUH� DOOR� VYLOXSSR� H� DOOD� VFHOWD� GHOOD� QRUPD��

����� /·LPSRUWDQ]D� GL� XQ� SDUL� DFFHVVR� DO� SURFHVVR� GL� GHILQL]LRQH� GHOOD� QRUPD� q� GLUHWWDPHQWH� SURSRU]LRQDOH� DO� VXR�
SUREDELOH� HIIHWWR� VXO� PHUFDWR� GHOOD� QRUPD� H� DL� VXRL� DPELWL� GL� DSSOLFD]LRQH� SRWHQ]LDOL��

����� 7XWWDYLD�� LQ� GHWHUPLQDWH� FLUFRVWDQ]H�� XQD� UHVWUL]LRQH� GHOOD� SDUWHFLSD]LRQH� SXz� QRQ� SURGXUUH� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� DG� HVHPSLR�� L�� VH� HVLVWH� XQD� FRQFRUUHQ]D� WUD�SL��QRUPH�
H� RUJDQL]]D]LRQL� GL� QRUPD]LRQH�� LL�� VH� LQ� DVVHQ]D� GL� XQD� OLPLWD]LRQH� GHO� QXPHUR� GHL� SDUWHFLSDQWL� �������� QRQ�
VDUHEEH� VWDWR� SRVVLELOH� DGRWWDUH� OD� QRUPD� R� WDOH� DGR]LRQH� VDUHEEH� VWDWD� LPSUREDELOH� ��������� R� LLL�� VH� OD� OLPLWD]LRQH�
GHO� QXPHUR� GHL� SDUWHFLSDQWL� VL� DSSOLFD� LQ� PLVXUD� OLPLWDWD� QHO� WHPSR� H� DO� ILQH� GL� SURFHGHUH� UDSLGDPHQWH� �DG�
HVHPSLR� DOO·LQL]LR� GL� XQ·LQL]LDWLYD� GL� QRUPD]LRQH�� H� D� FRQGL]LRQH� FKH� WXWWL� L� FRQFRUUHQWL� DEELDQR� OD� SRVVLELOLWj� GL�
HVVHUH� FRLQYROWL� QHOOH� WDSSH� SULQFLSDOL� SHU� SURVHJXLUH� OD� GHILQL]LRQH� GHOOD� QRUPD��

����� ,Q� GHWHUPLQDWH� VLWXD]LRQL�� L� SRWHQ]LDOL� HIIHWWL� QHJDWLYL� GHOOD� SDUWHFLSD]LRQH� ULVWUHWWD� SRVVRQR� HVVHUH� HOLPLQDWL�� R�
SHUORPHQR� ULGRWWL�� IDFHQGR� LQ� PRGR� FKH� OH� SDUWL� LQWHUHVVDWH� VLDQR� LQIRUPDWH� H� FRQVXOWDWH� GXUDQWH� L� ODYRUL����������
3RVVRQR� HVVHUH� SUHYLVWH� SURFHGXUH� ULFRQRVFLXWH� SHU� OD� UDSSUHVHQWDQ]D� FROOHWWLYD� GHOOH� SDUWL� LQWHUHVVDWH� �DG�
HVHPSLR� GHL� FRQVXPDWRUL��� 4XDQWR� SL�� OH� SDUWL� LQWHUHVVDWH� SRVVRQR� LQIOXHQ]DUH� LO� SURFHVVR� FKH� SRUWD� DOOD�
VHOH]LRQH� GHOOD� QRUPD� H� TXDQWR� SL�� OD� SURFHGXUD� GL� DGR]LRQH� GHOOD� QRUPD� q� WUDVSDUHQWH�� SL�� q� SUREDELOH�
FKH� OD� QRUPD� DGRWWDWD� WHQJD� FRQWR� GHJOL� LQWHUHVVL� GL� WXWWH� OH� SDUWL� LQ� FDXVD��

�'�� 4827(� ',� 0(5&$72�

����� 3HU� YDOXWDUH� JOL� HIIHWWL� GL� XQ� DFFRUGR� GL� GHILQL]LRQH� GL� XQD� QRUPD� RFFRUUH� WHQHU� FRQWR� GHOOH� TXRWH� GL� PHUFDWR�
GHL� EHQL�� GHL� VHUYL]L� R� GHOOH� WHFQRORJLH� EDVDWL� VX� WDOH� QRUPD�� 1RQ� q� VHPSUH� SRVVLELOH� YDOXWDUH� LQ� PRGR�
DEEDVWDQ]D� SUHFLVR�� QHOOH� IDVL� LQL]LDOL�� VH� OD� QRUPD� VDUj� DGRWWDWD� LQ� SUDWLFD� GD� XQD� YDVWD� SDUWH� GHO� VHWWRUH� R�
VH� VDUj� XVDWD� VROR� GD� XQD� VXD� SDUWH� PDUJLQDOH�� 1HL� FDVL� LQ� FXL� OH� LPSUHVH� FKH� FRQWULEXLVFRQR� DOOD� QRUPD� LQ�
WHUPLQL� GL� WHFQRORJLD� VRQR� LQWHJUDWH� YHUWLFDOPHQWH�� OH� TXRWH� GL� PHUFDWR� SHUWLQHQWL� GHOOH� LPSUHVH� FKH� KDQQR�
SDUWHFLSDWR� DOOD� GHILQL]LRQH� GHOOD� QRUPD�SRVVRQR� HVVHUH� XWLOL]]DWH� SHU� VWLPDUH� OD� VXD�TXRWD� GL�PHUFDWR� SUREDELOH�
�SRLFKp� LQ� PROWL� FDVL� OH� LPSUHVH� FKH� SDUWHFLSDQR� DOOD� GHILQL]LRQH� GHOOD� QRUPD� DYUHEEHUR� LQWHUHVVH� DG�
DSSOLFDUOD�� ��������� &Lz� QRQRVWDQWH�� SRLFKp� O·HIILFDFLD� GHJOL� DFFRUGL� GL� QRUPD]LRQH� q� VSHVVR� SURSRU]LRQDOH� DOOD�
TXRWD� GHO� VHWWRUH� FRLQYROWR� QHOOD� GHWHUPLQD]LRQH� H�R� DSSOLFD]LRQH� GHOOD� QRUPD�� TXRWH� GL� PHUFDWR� HOHYDWH�
GHWHQXWH� GDOOH� SDUWL� VXO� PHUFDWR� LQWHUHVVDWR� GDOOD� QRUPD� QRQ� LQGXUUDQQR� QHFHVVDULDPHQWH� D� FRQFOXGHUH� FKH�
OD� QRUPD� SRWUHEEH� SURYRFDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

�(�� ',6&5,0,1$=,21(�

����� 4XDOVLDVL� DFFRUGR� GL� GHILQL]LRQH� GL� XQD� QRUPD� FKH� GHWHUPLQL� SDOHVL� GLVFULPLQD]LRQL� QHL� FRQIURQWL� GHL� PHPEUL�
SDUWHFLSDQWL� R� SRWHQ]LDOL� SRWUHEEH� GHWHUPLQDUH� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� $G� HVHPSLR�� LO� IDWWR� FKH�
XQ·RUJDQL]]D]LRQH� GL�QRUPD]LRQH� HVFOXGD� HVSOLFLWDPHQWH� OH� LPSUHVH� FKH� RSHUDQR� VROR� D�PRQWH� �RVVLD� OH� LPSUHVH�
FKH� QRQ� RSHUDQR� VXO� PHUFDWR� GL� SURGX]LRQH� D� YDOOH�� SRWUHEEH� FRPSRUWDUH� O·HVFOXVLRQH� GL� WHFQRORJLH� D� PRQWH�
SRWHQ]LDOPHQWH� PLJOLRUL�

,7�&� ������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 1HOOD� GHFLVLRQH� QHO� FDVR� ,9��������� ;�2SHQ� *URXS� �*8� /���� GHO� ���������� SDJ������� OD� &RPPLVVLRQH� KD� ULWHQXWR� FKH�� DQFKH� VH� OH�
QRUPH� DGRWWDWH� HUDQR� VWDWH� PHVVH� D� GLVSRVL]LRQH� GHO� SXEEOLFR�� OD� SROLWLFD� UHVWULWWLYD� DGRWWDWD� LQ� PDWHULD� GL� DPPLVVLRQH� DEELD�
LPSHGLWR� DL� QRQ�PHPEUL� GL� LQIOXLUH� VXL� ULVXOWDWL� GHL� ODYRUL� GHO� JUXSSR� H� GL� RWWHQHUH� LO� NQRZ�KRZ� H� OD� FRPSUHQVLRQH� WHFQLFD� UHODWLYL�
D� TXHVWL� ULVXOWDWL� FKH� L�PHPEUL� SRVVRQR� DFTXLVLUH�� ,QROWUH�� FRQWUDULDPHQWH� DL�PHPEUL�� L� QRQ�PHPEUL� QRQ� KDQQR� SRWXWR� DSSOLFDUH� OD�
QRUPD� SULPD� FKH� IRVVH� DGRWWDWD� �FIU�� SXQWR� ����� 6L� q� SHUWDQWR� ULWHQXWR� FKH� O·DFFRUGR� FRVWLWXLVVH� XQD� UHVWUL]LRQH� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR����

�������� 7DOH� OLPLWD]LRQH� SXz� FRQFUHWL]]DUVL� PHGLDQWH� O·HVFOXVLRQH� GHOOH� SDUWL� LQWHUHVVDWH� GDOO·DFFRUGR� GL� QRUPD]LRQH� R� DWWUDYHUVR� XQR� VWDWXV�
GL� SDUWHFLSDQWH� SL�� OLPLWDWR��

�������� 2SSXUH�� VH� O·DGR]LRQH� GHOOD� QRUPD� q� VWDWD� IRUWHPHQWH� ULWDUGDWD� GD� XQ� SURFHVVR� LQHIILFLHQWH�� TXDOVLDVL� UHVWUL]LRQH� LQL]LDOH� SRWUHEEH�
HVVHUH� FRPSHQVDWD� GD� LQFUHPHQWL� GL� HIILFLHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR����

�������� &IU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ���RWWREUH� ����� QHO� FDVR� �������� &ODVVLILFD]LRQH� GHOOH� QDYL��
�������� &IU�� LO� SXQWR� ����
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����� *OL� DFFRUGL� GL� QRUPD]LRQH� FKH� SUHYHGRQR� OD� GLYXOJD]LRQH� H[� DQWH� GHOOH� FRQGL]LRQL� SL�� UHVWULWWLYH� SHU� LO� ULODVFLR�
GL� OLFHQ]H� SHU� EUHYHWWL� HVVHQ]LDOL� GD� SDUWH� GL� VLQJROL� WLWRODUL� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� R� GHOOH� UR\DOWLHV�
PDVVLPH� FXPXODWH� �������� GD� SDUWH� GL� WXWWL� L� WLWRODUL� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� QRQ� SURGXUUj�� LQ� OLQHD� GL�
PDVVLPD�� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��$� WDOH� SURSRVLWR�� q� LPSRUWDQWH� FKH�
OH� SDUWL� FRLQYROWH� QHOOD� VHOH]LRQH� GL� XQD� QRUPD� VLDQR� SLHQDPHQWH� LQIRUPDWH� QRQ� VROR� ULJXDUGR� DOOH� RS]LRQL�
WHFQLFKH� GLVSRQLELOL� H� DL� UHODWLYL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� PD� DQFKH� ULJXDUGR� DL� SUREDELOL� FRVWL� GL� WDOL�
GLULWWL�� 3HUWDQWR�� VH� OD� SROLWLFD� LQ�PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� GL� XQ·RUJDQL]]D]LRQH� GL� QRUPD]LRQH�
LPSRQH� DL� WLWRODUL� GL� WDOL� GLULWWL� GL� GLYXOJDUH� LQGLYLGXDOPHQWH�� SULPD� GHOO·DGR]LRQH� GHOOD� QRUPD�� OH� ORUR� FRQGLä
]LRQL� SL�� UHVWULWWLYH� SHU� LO� ULODVFLR� GL� OLFHQ]H�� FRPSUHVH� OH� UR\DOWLHV� PDVVLPH� DSSOLFDELOL� R� OH� UR\DOWLHV� PDVVLPH�
FXPXODWH�� FLz� QRQ� GHWHUPLQHUj� GL� QRUPD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ����������� 7DOH� GLYXOJD]LRQH� XQLODWHUDOH� H[� DQWH� GHOOH� FRQGL]LRQL� GL� OLFHQ]D� SL�� UHVWULWWLYH� R� GHOOH� UR\DOWLHV�
PDVVLPH� FXPXODWH� VDUHEEH� XQR� GHL� PRGL� SHU� FRQVHQWLUH� DOOH� SDUWL� FRLQYROWH� QHOOD� GHILQL]LRQH� GL� XQD� QRUPD� GL�
SUHQGHUH� XQD� GHFLVLRQH� LQIRUPDWD� VXOOD� EDVH� GHJOL� VYDQWDJJL� H� GHL� YDQWDJJL� GHOOH� GLYHUVH� WHFQRORJLH� DOWHUQDWLYH��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� *OL� DFFRUGL� GL� QRUPD]LRQH� GHWHUPLQDQR� VSHVVR� QRWHYROL� LQFUHPHQWL� GL� HIILFLHQ]D�� $G� HVHPSLR�� QRUPH� GLIIXVH� D�
OLYHOOR� XQLRQDOH� SRVVRQR� DJHYRODUH� O·LQWHJUD]LRQH� GHO� PHUFDWR� H� FRQVHQWLUH� DOOH� LPSUHVH� GL� FRPPHUFLDOL]]DUH� L�
SURSUL� EHQL� H� VHUYL]L� LQ� WXWWL� JOL� 6WDWL� PHPEUL�� FRQ� FRQVHJXHQWH� PDJJLRUH� VFHOWD� SHU� L� FRQVXPDWRUL� H� SUH]]L�
LQIHULRUL�� 6SHVVR� OH� QRUPH� FKH� VWDELOLVFRQR� O·LQWHURSHUDELOLWj� H� OD� FRPSDWLELOLWj� WHFQRORJLFD� IDYRULVFRQR� OD�
FRQFRUUHQ]D� LQ� EDVH� DO� PHULWR� WUD� WHFQRORJLH� GL� GLYHUVH� LPSUHVH� H� FRQWULEXLVFRQR� DG� HYLWDUH� OD� GLSHQGHQ]D�
GD�XQ� IRUQLWRUH� SDUWLFRODUH�� ,QROWUH�� OH�QRUPH� SRVVRQR� ULGXUUH� L� FRVWL� GL� WUDQVD]LRQH� VLD�SHU� L� YHQGLWRUL� VLD�SHU� JOL�
DFTXLUHQWL�� /H� QRUPH� ULJXDUGDQWL�� DG� HVHPSLR�� OD� TXDOLWj�� OD� VLFXUH]]D� H� JOL� DVSHWWL� DPELHQWDOL� GL� XQ� SURGRWWR�
SRVVRQR� DOWUHVu� IDFLOLWDUH� OD� VFHOWD� GHO� FRQVXPDWRUH� H�PLJOLRUDUH� OD� TXDOLWj� GHO� SURGRWWR�� /H� QRUPH� KDQQR� DQFKH�
XQ� UXROR� LPSRUWDQWH� DL� ILQL� GHOO·LQQRYD]LRQH�� SRVVRQR� ULGXUUH� LO� WHPSR� QHFHVVDULR� SHU� SRUWDUH� XQD� WHFQRORJLD�
QXRYD� VXO�PHUFDWR� H� IDFLOLWDUH� O·LQQRYD]LRQH� SHUPHWWHQGR� DOOH� LPSUHVH� GL� EDVDUVL� VXOOH� VROX]LRQL� FRQFRUGDWH�� 7DOL�
LQFUHPHQWL� GL� HIILFLHQ]D� SRVVRQR� FRQWULEXLUH� DOOD� UHVLOLHQ]D� GHO� PHUFDWR� LQWHUQR��

����� 3HU� RWWHQHUH� LQFUHPHQWL� GL� HIILFLHQ]D� QHO� FDVR� GL� DFFRUGL� GL� QRUPD]LRQH�� RFFRUUH� FKH� OH� LQIRUPD]LRQL� QHFHVVDULH�
SHU� DSSOLFDUH� OD� QRUPD� VLDQR� HIIHWWLYDPHQWH� D� GLVSRVL]LRQH� GL� FRORUR� FKH� GHVLGHUDQR� HQWUDUH� VXO� PHUFDWR����������

����� /D� GLYXOJD]LRQH� GL� XQD� QRUPD� SXz� HVVHUH� DFFHQWXDWD� JUD]LH� D� PDUFKL� R� ORJKL� FKH� FHUWLILFKLQR� OD� FRQIRUPLWj��
JDUDQWHQGR� FHUWH]]D� DL� FRQVXPDWRUL�� *OL� DFFRUGL� LQ� PDWHULD� GL� YHULILFD� H� FHUWLILFD]LRQH� YDQQR� ROWUH� O·RELHWWLYR�
SULQFLSDOH� GL� GHILQL]LRQH� GHOOD� QRUPD� H� FRVWLWXLVFRQR� JHQHUDOPHQWH� XQ� DFFRUGR� H� XQ� PHUFDWR� D� SDUWH��

����� *OL� HIIHWWL� VXOO·LQQRYD]LRQH� GHYRQR� HVVHUH� YDOXWDWL� FDVR� SHU� FDVR�� 7XWWDYLD�� VL� ULWLHQH� FKH� OH� QRUPH� FKH� VWDELOLä
VFRQR� XQD� FRPSDWLELOLWj� D� OLYHOOR� RUL]]RQWDOH� IUD� SLDWWDIRUPH� WHFQRORJLFKH� GLIIHUHQWL� SRVVDQR� GHWHUPLQDUH�
LQFUHPHQWL� GL� HIILFLHQ]D��

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� VWUHWWDPHQWH� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH�
SRVVRQR� HVVHUH� JHQHUDWL� GD� XQ� DFFRUGR� GL� QRUPD]LRQH� R� GD� FRQGL]LRQL� VWDQGDUG� QRQ� VRGGLVIDQR� L� FULWHUL� GL�
FXL� DOO·DUWLFROR������ SDUDJUDIR���

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� �������

�������� $O� ILQH� GL� DXPHQWDUH� OD� WUDVSDUHQ]D� GHL� FRVWL� SRWHQ]LDOL� SHU� O·DWWXD]LRQH� GL� XQD� QRUPD�� OH� RUJDQL]]D]LRQL� GL� QRUPD]LRQH� SRWUHEEHUR�
VYROJHUH� XQ� UXROR� DWWLYR� QHO� FRPXQLFDUH� O·DFFXPXOR�PDVVLPR� WRWDOH� GHOOH� UR\DOWLHV� SHU� OD�QRUPD��$QDORJDPHQWH� DO� FRQFHWWR� GL� SRRO�
GL� EUHYHWWL�� L� WLWRODUL� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SRVVRQR� FRQGLYLGHUH� O·DFFXPXOR� WRWDOH� GHOOH� UR\DOWLHV��

�������� /H� GLYXOJD]LRQL� XQLODWHUDOL� R� FRQJLXQWH� H[� DQWH� GHOOH� FRQGL]LRQL� SL�� UHVWULWWLYH� SHU� LO� ULODVFLR� GL� OLFHQ]H� QRQ� GHYRQR� PDVFKHUDUH� OD�
ILVVD]LRQH� GHL� SUH]]L� GL� SURGRWWL� D� YDOOH� R� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�WHFQRORJLH� VRVWLWXWLYL�� FRVD� FKH� FRVWLWXLUHEEH� XQD�
UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR��

�������� &IU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ���GLFHPEUH� ����� QHO� FDVR� ,9��������� ;�2SHQ� *URXS�� FRQVLGHUDQGR����� ©>O@D� &RPPLVVLRQH�
FRQVLGHUD� FKH� OD� YRORQWj� GHO� JUXSSR� GL� UHQGHUH� GLVSRQLELOL� GHWWL� ULVXOWDWL� LO� SL�� UDSLGDPHQWH� SRVVLELOH� q� XQ� HOHPHQWR� HVVHQ]LDOH� GHOOD� VXD� GHFLVLRQH�
GL� FRQFHGHUH� XQ·HVHQ]LRQHª�



�

����� 3HU� OD� YDOXWD]LRQH� GL� FLDVFXQ� DFFRUGR� GL� QRUPD]LRQH� VL� GRYUj� WHQHUH� FRQWR�� GD� XQ� ODWR�� GHL� VXRL� SUREDELOL� HIIHWWL�
VXL�PHUFDWL� LQWHUHVVDWL� H�� GDOO·DOWUR�� GHOOD� SRUWDWD� GHOOH� HYHQWXDOL� UHVWUL]LRQL� FKH� YDQQR� ROWUH� O·RELHWWLYR� GL� RWWHQHUH�
LQFUHPHQWL� GL� HIILFLHQ]D����������

����� 'L� QRUPD�� OD� SDUWHFLSD]LRQH� DOOD� GHILQL]LRQH� GL� XQD� QRUPD� GHYH� HVVHUH� DSHUWD� D� WXWWL� L� FRQFRUUHQWL� VXO�L�
PHUFDWR�L� LQWHUHVVDWR�L�� D� PHQR� FKH� OH� SDUWL� QRQ� GLPRVWULQR� FKH� WDOH� SDUWHFLSD]LRQH� VDUHEEH� FDXVD� GL� XQD�
JUDYH� LQHIILFLHQ]D� ��������� ,Q� DOWHUQDWLYD�� JOL� HYHQWXDOL� HIIHWWL� UHVWULWWLYL� GHULYDQWL� GDOOD� OLPLWD]LRQH� GHOOD� SDUWHFLSDä
]LRQH� GRYUHEEHUR� HVVHUH� DOWULPHQWL� HOLPLQDWL� R� ULGRWWL���������� ,QROWUH� XQD� OLPLWD]LRQH� GHO� QXPHUR� GHL� SDUWHFLSDQWL�
SRWUHEEH� HVVHUH� FRPSHQVDWD� GD� LQFUHPHQWL� GL� HIILFLHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� VH� O·DGR]LRQH�
GHOOD� QRUPD� VDUHEEH� VWDWD� QRWHYROPHQWH� ULWDUGDWD� GD� XQ� SURFHVVR� DSHUWR� D� WXWWL� L� FRQFRUUHQWL��

����� ,Q� JHQHUDOH�� JOL� DFFRUGL� GL� QRUPD]LRQH� GRYUHEEHUR� ULJXDUGDUH� VROR� TXDQWR� q� QHFHVVDULR� SHU� UDJJLXQJHUH� L� ORUR�
RELHWWLYL�� VLDQR� HVVL� O·LQWHURSHUDELOLWj� H� OD� FRPSDWLELOLWj� WHFQLFD� R� XQ� FHUWR� OLYHOOR� GL� TXDOLWj�� 1HL� FDVL� LQ� FXL� DYHUH�
XQ·XQLFD� VROX]LRQH� WHFQRORJLFD� DQGUHEEH� D� YDQWDJJLR� GHL� FRQVXPDWRUL� R� GHOO·HFRQRPLD� LQ� JHQHUDOH�� WDOH� QRUPD�
GHYH� HVVHUH� ILVVDWD� FRQ� XQ� FULWHULR� QRQ� GLVFULPLQDWRULR�� ,Q� GHWHUPLQDWH� FLUFRVWDQ]H� OH� QRUPH� QHXWUH� VXO� SLDQR�
WHFQRORJLFR� SRVVRQR� GHWHUPLQDUH� PDJJLRUL� LQFUHPHQWL� GL� HIILFLHQ]D�� /·LQFOXVLRQH� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWä
WXDOH��������� VRVWLWXWLYL� FRPH�SDUWL� HVVHQ]LDOL� GL�XQD�QRUPD�� REEOLJDQGR� DO� WHPSR� VWHVVR� JOL� XWLOL]]DWRUL� GHOOD�QRUPD�
D� SDJDUH� SHU� SL�� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� GL� TXDQWR� VLD� WHFQLFDPHQWH� QHFHVVDULR�� DQGUHEEH� ROWUH� TXDQWR�
QHFHVVDULR� SHU� RWWHQHUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� LQGLYLGXDWL�� $QDORJDPHQWH�� LQFOXGHUH� GLULWWL� GL� SURSULHWj�
LQWHOOHWWXDOH� VRVWLWXWLYL� FRPH� SDUWL� HVVHQ]LDOL� GL� XQD� QRUPD� H� OLPLWDUH� O·XVR� GHOOD� WHFQRORJLD� LQ� TXHVWLRQH� D� XQD�
QRUPD� SDUWLFRODUH� �XVR� HVFOXVLYR�� SRWUHEEH� UHVWULQJHUH� OD� FRQFRUUHQ]D� IUD� WHFQRORJLH� H� QRQ� VDUHEEH� QHFHVVDULR�
SHU� RWWHQHUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� LQGLYLGXDWL��

����� 1RQ� VRQR�� LQ� OLQHD� GL�PDVVLPD�� LQGLVSHQVDELOL� OH� UHVWUL]LRQL� GL� XQ� DFFRUGR� GL� QRUPD]LRQH� FKH� UHQGD� XQD� QRUPD�
YLQFRODQWH� H� REEOLJDWRULD� SHU� LO� VHWWRUH��

����� $QDORJDPHQWH�� JOL� DFFRUGL� GL� QRUPD]LRQH� FKH� FRQIHULVFRQR� D� WDOXQL� RUJDQLVPL� LO� GLULWWR� HVFOXVLYR� GL� YHULILFDUH� LO�
ULVSHWWR� GHOOD� QRUPD� YDQQR� ROWUH� O·RELHWWLYR� SULPDULR� GL� GHILQLUH� OD� QRUPD� H� SRVVRQR� D� ORUR� YROWD� DYHUH� XQ�
HIIHWWR� UHVWULWWLYR� SHU� OD� FRQFRUUHQ]D�� /·HVFOXVLYD� SXz� WXWWDYLD� HVVHUH� JLXVWLILFDWD� SHU� XQ� FHUWR� SHULRGR� GL� WHPSR��
DG� HVHPSLR� SHU� OD� QHFHVVLWj� GL� UHFXSHUDUH� LQJHQWL� FRVWL� GL� DYYLDPHQWR� ��������� ,Q� WDO� FDVR�� O·DFFRUGR� GL� QRUPD]LRQH�
GRYUHEEH� FRPSUHQGHUH� JDUDQ]LH� VXIILFLHQWL� SHU� DWWHQXDUH� L� SRVVLELOL� ULVFKL� SHU� OD� FRQFRUUHQ]D� GHULYDQWL� GDOä
O·HVFOXVLYD�� &Lz� ULJXDUGD�� WUD� O·DOWUR�� OD� WDVVD� GL� FHUWLILFD]LRQH�� FKH� GHYH� HVVHUH� UDJLRQHYROH� H� SURSRU]LRQDWD� DO�
FRVWR� GHOOD� YHULILFD� GHOOD� FRQIRUPLWj�

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 1HOOD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� ,9��������� 3KLOLSV�9&5�� LO� ULVSHWWR� GHOOH� QRUPH� 9&5� KD� SURYRFDWR� O·HVFOXVLRQH� GL� DOWUL�
VLVWHPL� HYHQWXDOPHQWH� PLJOLRUL�� /·HVFOXVLRQH� q� ULVXOWDWD� SDUWLFRODUPHQWH� JUDYH� LQ� FRQVLGHUD]LRQH� GHOOD� SRVL]LRQH� GL� PHUFDWR� SUHä
PLQHQWH� GL� 3KLOLSV� ©>«@� >D@OOH� LPSUHVH� SDUWHFLSDQWL� YHQLYDQR� QHOOR� VWHVVR� WHPSR� LPSRVWH� GHOOH� UHVWUL]LRQL� FKH� QRQ� HUDQR� LQGLVSHQVDELOL� SHU�
UDJJLXQJHUH� L� VXPPHQ]LRQDWL� PLJOLRUDPHQWL�� /D� SRVVLELOLWj� GL� LPSLHJDUH� OH� YLGHR�FDVVHWWH� GHO� VLVWHPD� 9&5� QHJOL� DSSDUHFFKL� SURYHQLHQWL� GD� DOWUL�
IDEEULFDQWL� VDUHEEH� VWDWD� JDUDQWLWD� DQFKH� VH� TXHVWL� XOWLPL� VL� IRVVHUR� GRYXWL� LPSHJQDUH� VHPSOLFHPHQWH� D� ULVSHWWDUH� OH� QRUPH� 9&5� QHOOD�
IDEEULFD]LRQH� VHFRQGR� LO� VLVWHPD� 9&5ª� �FRQVLGHUDQGR� �����

�������� &IU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ���GLFHPEUH� ����� QHO� FDVR� ,9��������� ;�2SHQ� *URXS�� FRQVLGHUDQGR����� ©>O@D� ILQDOLWj� GHO�
JUXSSR� QRQ� SRWUHEEH� HVVHUH� UHDOL]]DWD� VH� TXDOVLDVL� LPSUHVD� GLVSRVWD� DG� LPSHJQDUVL� VXJOL� RELHWWLYL� GHO� JUXSSR� DYHVVH� LO� GLULWWR� GL� GLYHQLUQH�
PHPEUR�� &Lz� VDUHEEH� IRQWH� GL� GLIILFROWj� SUDWLFKH� H� ORJLVWLFKH� QHOOD� JHVWLRQH� GHO� ODYRUR� FRQ� LO� ULVFKLR� DQFKH� GL� RVWDFRODUH� O·DGR]LRQH� GL� SURSRVWH�
DSSURSULDWHª�� &IU�� DQFKH� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� QHO� FDVR� �������� &ODVVLILFD]LRQH� GHOOH� QDYL�� FRQVLGHUDQGR� ���� ©JOL� LPSHJQL�
RIIURQR� XQ� DGHJXDWR� HTXLOLEULR� WUD� LO� PDQWHQLPHQWR� GL� FULWHUL� GL� DGHVLRQH� ULJRURVL�� GD� XQ� ODWR�� H� O·HOLPLQD]LRQH� GL� RVWDFROL� VXSHUIOXL� DOO·DGHVLRQH��
GDOO·DOWUR�� ,Q� EDVH� DL� QXRYL� FULWHUL� VHFRQGR� FXL� VROR� VRFLHWj� GL� FODVVLILFD]LRQH� WHFQLFDPHQWH� FRPSHWHQWL� SRVVRQR� DGHULUH� DOO·,$&6�� VL� HYLWHUj� FKH�
O·HIILFLHQ]D� H� OD� TXDOLWj� GHO� ODYRUR� GHOO·DVVRFLD]LRQH� VLDQR� LQGHELWDPHQWH� GDQQHJJLDWH� GD� UHTXLVLWL� GL� DGHVLRQH� WURSSR� EODQGL�� $OOR� VWHVVR� WHPSR�� L�
QXRYL� FULWHUL� QRQ� LPSHGLUDQQR� D� VRFLHWj� GL� FODVVLILFD]LRQH� WHFQLFDPHQWH� FRPSHWHQWL� GL� DGHULUH� DOO·,$&6� VH� OR� GHVLGHUDQRª��

�������� &IU�� SXQWR� ���� LQ� PHULWR� DOOD� QHFHVVLWj� GL� JDUDQWLUH� FKH� OH� SDUWL� LQWHUHVVDWH� VLDQR� WHQXWH� LQIRUPDWH� H� FRQVXOWDWH� FLUFD� L� ODYRUL� LQ�
FRUVR� LQ� FDVR� GL� OLPLWD]LRQH� GHOOD� SDUWHFLSD]LRQH��

�������� 7HFQRORJLH� FKH� JOL� XWLOL]]DWRUL�OLFHQ]LDWDUL� FRQVLGHUDQR� LQWHUFDPELDELOL� FRQ� XQ·DOWUD� WHFQRORJLD�� R� VRVWLWXLELOL� D� HVVD�� LQ� UDJLRQH� GHOOH�
ORUR� FDUDWWHULVWLFKH� H� XWLOL]]R��

�������� ,Q� WDOH� FRQWHVWR�� FIU�� OD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� GHO� ���QRYHPEUH� ����� QHL� FDVL� ,9��������� �������� ����� 'XWFK� &UDQHV� �6&.�
DQG� )1.��� FRQVLGHUDQGR� ���� ©>L@O� GLYLHWR� GL� ULYROJHUVL� D� LPSUHVH� QRQ� FHUWLILFDWH� GDOOD� 6&.� LQ� FDVR� GL� VXEDSSDOWR� UHVWULQJH� OD� OLEHUWj� GL� VFHOWD�
GHOOH� LPSUHVH� FHUWLILFDWH�� 6H� GHWWR� GLYLHWR� YDGD� FRQVLGHUDWR� FRPH� DWWR� DG� LPSHGLUH�� UHVWULQJHUH� R� IDOVDUH� OD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR�����
SDUDJUDIR� �� q� FRVD� GD� YDOXWDUH� QHO� FRQFUHWR� FRQWHVWR� JLXULGLFR� HG� HFRQRPLFR�� 6H� LO� GLYLHWR� IRVVH� DVVRFLDWR� DG� XQ� VLVWHPD� GL� FHUWLILFD]LRQH�
SLHQDPHQWH� DSHUWR�� LQGLSHQGHQWH� H� WUDVSDUHQWH� H� SUHYHGHVVH� LO� ULFRQRVFLPHQWR� GL� JDUDQ]LH� HTXLYDOHQWL� HVSUHVVH� GD� DOWUL� VLVWHPL�� VL� SRWUHEEH�
GLIHQGHUH� OD� WHVL� FKH� HVVR� QRQ� SURGXFH� DOFXQ� HIIHWWR� GL� OLPLWD]LRQH� GHOOD� FRQFRUUHQ]D� PD� q� LQWHVR� SXUDPHQWH� D� JDUDQWLUH� OD� TXDOLWj� GHL� EHQL� R� GHL�
VHUYL]L� VRWWRSRVWL� D� FHUWLILFD]LRQHª�



�

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� *OL� LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� WUDPLWH� UHVWUL]LRQL� LQGLVSHQVDELOL� GHYRQR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL�
LQ� PLVXUD� WDOH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� GHWHUPLQDWL� GD� XQ� DFFRUGR� GL� QRUPDä
]LRQH�� 3HU� YDOXWDUH� OD� SUREDELOLWj� GHO� WUDVIHULPHQWR� DL� FRQVXPDWRUL�� q� LPSRUWDQWH� DQDOL]]DUH� TXDOL� SURFHGXUH�
VRQR� XWLOL]]DWH� SHU� JDUDQWLUH� OD� VDOYDJXDUGLD� GHJOL� LQWHUHVVL� GHJOL� XWLOL]]DWRUL� GHOOH� QRUPH� H� GHL� FRQVXPDWRUL�
ILQDOL�� 6H� OH� QRUPH� DJHYRODQR� O·LQWHURSHUDELOLWj� H� OD� FRPSDWLELOLWj� WHFQLFD� H�R� OD� FRQFRUUHQ]D� IUD� SURGRWWL�� VHUYL]L�
H� SURFHVVL� QXRYL� H� JLj� HVLVWHQWL�� VL� SXz� SUHVXPHUH� FKH� GHWHUPLQLQR� XQ� EHQHILFLR� SHU� L� FRQVXPDWRUL��

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� /D� SRVVLELOLWj� FKH� XQ� DFFRUGR� GL� QRUPD]LRQH� FRQVHQWD� DOOH� SDUWL� GL� HOLPLQDUH� OD� FRQFRUUHQ]D� GLSHQGH� GDOOH� YDULH�
IRQWL� GL� FRQFRUUHQ]D� SUHVHQWL� VXO� PHUFDWR�� GDO� OLYHOOR� GL� SUHVVLRQH� FRQFRUUHQ]LDOH� FKH� TXHVWH� LPSRQJRQR� DOOH�
SDUWL� H� GDOO·LQIOXHQ]D� GHOO·DFFRUGR� VX� WDOH� SUHVVLRQH� FRQFRUUHQ]LDOH�� 6HEEHQH� OH� TXRWH� GL� PHUFDWR� VLDQR� LPSRUä
WDQWL� SHU� TXHVWD� DQDOLVL�� O·HQWLWj� GHOOH� ULPDQHQWL� IRQWL� GL� FRQFRUUHQ]D� HIIHWWLYD� QRQ� SXz� HVVHUH� VWLPDWD� HVFOXVLä
YDPHQWH� LQ� EDVH� DOOD� TXRWD� GL� PHUFDWR�� VDOYR� QHL� FDVL� LQ� FXL� XQD� QRUPD� GLYHQWD� GL� IDWWR� XQD� QRUPD� GL�
VHWWRUH���������� ,Q� TXHVW·XOWLPR� FDVR� OD� FRQFRUUHQ]D� SXz� HVVHUH� HOLPLQDWD� VH� O·DFFHVVR� HIIHWWLYR� D� WDOH� QRUPD� YLHQH�
SUHFOXVR� DL� WHU]L��

����� (VHPSL�

����� 'HILQL]LRQH� GL� QRUPH� FKH� L� FRQFRUUHQWL� QRQ� SRVVRQR� VRGGLVIDUH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� XQ·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� HODERUD� H� SXEEOLFD� QRUPH� GL� VLFXUH]]D� FKH� YHQJRQR� DPSLDä
PHQWH� XWLOL]]DWH� QHO� VHWWRUH� SHUWLQHQWH�� /D� PDJJLRU� SDUWH� GHL� FRQFRUUHQWL� GHO� VHWWRUH� SDUWHFLSD� DOOD� GHILQLä
]LRQH� GHOOD� QRUPD�� 3ULPD� GHOO·DGR]LRQH� GHOOD� QRUPD�� XQ� QXRYR� RSHUDWRUH� KD� VYLOXSSDWR� XQ� SURGRWWR�
WHFQLFDPHQWH� HTXLYDOHQWH� VXO� SLDQR� GHOOH� SUHVWD]LRQL� H� GHOOH� IXQ]LRQDOLWj� H� FKH� q� ULFRQRVFLXWR� GDO� FRPLWDWR�
WHFQLFR� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH�� 7XWWDYLD�� OH� VSHFLILFKH� WHFQLFKH� GHOOD� QRUPD� GL� VLFXUH]]D� VRQR�
HODERUDWH�� VHQ]D� XQD� JLXVWLILFD]LRQH� RELHWWLYD�� LQ� PDQLHUD� WDOH� GD� QRQ� FRQVHQWLUH� D� TXHVWR� R� DG� DOWUL� QXRYL�
SURGRWWL� GL� FRQIRUPDUVL� DOOD� QRUPD��

$QDOLVL�� WDOH� DFFRUGR� GL� QRUPD]LRQH� SRWUHEEH� SURYRFDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��� HG� q� SRFR� SUREDELOH� FKH� VRGGLVIL� L� FULWHUL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� ,�
PHPEUL� GHOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� KDQQR� GHILQLWR� OD� QRUPD�� VHQ]D� XQD� JLXVWLILFD]LRQH� RELHWWLYD�� LQ�
PRGR� FKH� L� SURGRWWL� GHL� FRQFRUUHQWL� FKH� VL� EDVDQR� VX� DOWUH� VROX]LRQL� WHFQRORJLFKH� QRQ� SRVVDQR� VRGGLVIDUOD��
DQFKH� D� SDULWj� GL� SUHVWD]LRQL�� 3HUWDQWR�� WDOH� DFFRUGR�� QRQ� GHILQLWR� VX� EDVH� QRQ� GLVFULPLQDWRULD�� ULGXUUj� R�
RVWDFROHUj� O·LQQRYD]LRQH� H� OD� YDULHWj� GHO� SURGRWWR�� 7HQXWR� FRQWR� GHO� PRGR� LQ� FXL� OD� QRUPD� q� HODERUDWD�� q�
LPSUREDELOH� FKH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� VLDQR� PDJJLRUL� GL� TXHOOL� JHQHUDWL� GD� XQD� QRUPD� QHXWUD��

����� 1RUPD� QRQ� YLQFRODQWH� H� WUDVSDUHQWH� FKH� LQWHUHVVD� JUDQ� SDUWH� GHO� PHUFDWR�

(VHPSLR� Q�� ��

6LWXD]LRQH�� DOFXQL� SURGXWWRUL� GL� HOHWWURQLFD� GL� FRQVXPR� FRQ� TXRWH� GL� PHUFDWR� VLJQLILFDWLYH� GHFLGRQR� GL�
VYLOXSSDUH� XQD� QXRYD� QRUPD� SHU� XQ� SURGRWWR� FKH� VRVWLWXLVFD� LO� '9'��

$QDOLVL�� D� FRQGL]LRQH� FKH� D�� L� SURGXWWRUL� ULPDQJDQR� OLEHUL� GL� IDEEULFDUH� DOWUL� SURGRWWL� QXRYL� QRQ� FRQIRUPL�
DOOD� QXRYD� QRUPD�� E�� OD� SDUWHFLSD]LRQH� DOO·HODERUD]LRQH� GHOOD� QRUPD� VLD� WUDVSDUHQWH� H� QRQ� OLPLWDWD� H�
F�� O·DFFRUGR� GL� QRUPD]LRQH� QRQ� OLPLWL� OD� FRQFRUUHQ]D�� QRQ� q� SUREDELOH� FKH� VL� YHULILFKL� XQD� YLROD]LRQH�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��� 6H� OH� SDUWL� GHFLGHVVHUR� GL� IDEEULFDUH� VROR� SURGRWWL� FRQIRUPL� DOOD� QXRYD�
QRUPD�� O·DFFRUGR� OLPLWHUHEEH� OR� VYLOXSSR� WHFQLFR�� ULGXUUHEEH� O·LQQRYD]LRQH� H� LPSHGLUHEEH� DOOH� SDUWL� GL�
YHQGHUH� SURGRWWL� GLYHUVL�� DYHQGR� FRVu� LO� SRWHQ]LDOH� GL� FUHDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� 3HU� VWDQGDUGL]]D]LRQH� GL� IDWWR� V·LQWHQGH� XQD� VLWXD]LRQH� LQ� FXL� XQD� QRUPD� �JLXULGLFDPHQWH� QRQ� YLQFRODQWH�� YLHQH� DSSOLFDWD� LQ�SUDWLFD�
GDOOD� PDJJLRU� SDUWH� GHO� VHWWRUH�



�

����� $FFRUGR� GL� QRUPD]LRQH� VHQ]D� GLYXOJD]LRQH� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� XQ·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� SULYDWD� FKH� RSHUD� QHO� VHWWRUH� GHOOH� 7,&� �WHFQRORJLH� GHOO·LQä
IRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH�� KD� XQD� SROLWLFD� LQ� PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FKH� QRQ�
ULFKLHGH� Qp� LQFRUDJJLD� OD� GLYXOJD]LRQH� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FKH� SRWUHEEHUR� HVVHUH� HVVHQ]LDOL� SHU�
OD� IXWXUD� QRUPD�� /·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� KD� GHFLVR� FRQVDSHYROPHQWH� GL� QRQ� LQFOXGHUH� WDOH� REEOLJR��
LQ� SDUWLFRODUH� SHUFKp� ULWLHQH� FKH� LQ� OLQHD� JHQHUDOH� WXWWH� OH� WHFQRORJLH� SRWHQ]LDOPHQWH� SHUWLQHQWL� SHU� OD� IXWXUD�
QRUPD� VLDQR� FRSHUWH� GD� PROWL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� /·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� KD� SHUWDQWR�
ULWHQXWR� FKH� O·LQFOXVLRQH� GL� XQ� REEOLJR� GL� GLYXOJD]LRQH� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� GD� XQ� ODWR�� QRQ�
DYUHEEH� LO� YDQWDJJLR� GL� FRQVHQWLUH� DL� SDUWHFLSDQWL� GL� VFHJOLHUH� XQD� VROX]LRQH� FRQ� SRFKL� R� QHVVXQ� GLULWWR� GL�
SURSULHWj� LQWHOOHWWXDOH� H�� GDOO·DOWUR�� FRPSRUWHUHEEH� FRVWL� VXSSOHPHQWDUL� GHULYDQWL� GDOOD� QHFHVVLWj� GL� VWDELOLUH� VH�
L� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� VLDQR� SRWHQ]LDOPHQWH� HVVHQ]LDOL� SHU� OD� IXWXUD� QRUPD�� /D� SROLWLFD� GHOO·RUJDä
QL]]D]LRQH� GL� QRUPD]LRQH� LQ�PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� LPSRQH� SHUz� D� WXWWL� L� SDUWHFLSDQWL� GL�
LPSHJQDUVL� D� FRQFHGHUH� LQ� OLFHQ]D� WXWWL� L� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� FKH� SRWUHEEHUR� HVVHUH� LQWHUHVVDWL�
GDOOD� IXWXUD� QRUPD� D� FRQGL]LRQL� )5$1'�� /D� SROLWLFD� LQ�PDWHULD� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� SUHYHGH� OD�
SRVVLELOLWj� GL� GHURJKH� �RSW�RXW�� TXDORUD� XQ� WLWRODUH� GL� WDOL� GLULWWL� GHVLGHUL� HVFOXGHUH� GLULWWL� VSHFLILFL� GD� TXHVWR�
LPSHJQR� JHQHUDOH� LQ� PDWHULD� GL� OLFHQ]H�� ,Q� WDOH� VHWWRUH� SDUWLFRODUH� HVLVWRQR� GLYHUVH� RUJDQL]]D]LRQL� GL�
QRUPD]LRQH� SULYDWH� FRQFRUUHQWL�� /D� SDUWHFLSD]LRQH� DOO·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� q� DSHUWD� D� FKLXQTXH�
RSHUL� QHO� VHWWRUH��

$QDOLVL�� LQ� PROWL� FDVL� XQ� REEOLJR� GL� GLYXOJD]LRQH� GL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� DXPHQWHUHEEH� OD�
FRQFRUUHQ]D� IUD� OH� WHFQRORJLH� H[� DQWH�� ,Q� OLQHD� JHQHUDOH�� XQ� REEOLJR� GL� WDO� JHQHUH� SHUPHWWH� DL� PHPEUL� GL�
XQ·RUJDQL]]D]LRQH� GL� QRUPD]LRQH� GL� WHQHU� FRQWR� GHOO·LPSRUWR� GHL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� LQWHUHVVDWL�
GD� XQD� SDUWLFRODUH� WHFQRORJLD� DO�PRPHQWR� GL� VFHJOLHUH� IUD� WHFQRORJLH� FRQFRUUHQWL� �R� SHUVLQR�� VHPSUH� FKH� VLD�
SRVVLELOH�� GL� VFHJOLHUH� XQD� WHFQRORJLD� VX� FXL� QRQ� JUDYLQR� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH��� /·LPSRUWR� GHL�
GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� LQWHUHVVDWL� GD� XQD� WHFQRORJLD� KD� VSHVVR� XQ·LQFLGHQ]D� GLUHWWD� VXO� FRVWR� GL�
DFFHVVR� DOOD� QRUPD�� 7XWWDYLD�� LQ� TXHVWR� VSHFLILFR� FRQWHVWR�� WXWWH� OH� WHFQRORJLH� GLVSRQLELOL� VHPEUDQR� HVVHUH�
FRSHUWH� GD� QXPHURVL� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� 'L� FRQVHJXHQ]D�� O·HYHQWXDOH� GLYXOJD]LRQH� GL� GLULWWL� GL�
SURSULHWj� LQWHOOHWWXDOH� QRQ� DYUHEEH� O·HIIHWWR� SRVLWLYR� GL� FRQVHQWLUH� DL�PHPEUL� GL� WHQHU� FRQWR� GHOO·LPSRUWR� GHL�
GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH� QHOOD� VFHOWD� GHOOD� WHFQRORJLD� SRLFKp�� D� SUHVFLQGHUH� GDOOD� WHFQRORJLD� VFHOWD�� VL�
SXz� SUHVXPHUH� FKH� WDOH� WHFQRORJLD� VLD� JUDYDWD� GD� GLULWWL� GL� SURSULHWj� LQWHOOHWWXDOH�� Ë� TXLQGL� SRFR� SUREDELOH�
FKH� O·DFFRUGR� GHWHUPLQL� HIIHWWL� QHJDWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���

��� &21',=,21,� 67$1'$5'�

����� 'HILQL]LRQL�

����� ,Q� FHUWL� VHWWRUL� OH� LPSUHVH� XVDQR� FRQGL]LRQL� VWDQGDUG� GL� YHQGLWD� R� DFTXLVWR�� GHILQLWH� GD� XQ·DVVRFLD]LRQH� GL�
FDWHJRULD� R� GLUHWWDPHQWH� GDOOH� LPSUHVH� LQ� FRQFRUUHQ]D� �©FRQGL]LRQL� VWDQGDUGª�� ��������� 7DOL� FRQGL]LRQL� VWDQGDUG�
ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� QHOOD� PLVXUD� LQ� FXL� VWDELOLVFRQR� FRQGL]LRQL�
VWDQGDUG� SHU� OD� YHQGLWD� R� O·DFTXLVWR� GL� EHQL� R� VHUYL]L� IUD� FRQFRUUHQWL� H� FRQVXPDWRUL� �H� QRQ� IUD� FRQFRUUHQWL�� SHU�
SURGRWWL� VRVWLWXWLYL�� 4XDQGR� LQ� XQ� VHWWRUH� YLHQH� IDWWR� DPSLR� ULFRUVR� D� WDOL� FRQGL]LRQL� VWDQGDUG�� OH� FRQGL]LRQL� GL�
DFTXLVWR� R� GL� YHQGLWD� XWLOL]]DWH� QHO� VHWWRUH� SRVVRQR� GLYHQWDUH� GL� IDWWR� DOOLQHDWH� ��������� $G� HVHPSLR�� VHWWRUL� QHL�
TXDOL� OH� FRQGL]LRQL� VWDQGDUG� KDQQR� XQ� UXROR� LPSRUWDQWH� VRQR� LO� VHWWRUH� EDQFDULR� �SHU� HVHPSLR� OH� FRQGL]LRQL�
UHODWLYH� DL� FRQWL�� H� LO� VHWWRUH� DVVLFXUDWLYR��

����� /H� FRQGL]LRQL� VWDQGDUG� HODERUDWH� GD� XQ·LPSUHVD� VLQJROD� HVFOXVLYDPHQWH� SHU� VXR� XVR� LQWHUQR� QHL� FRQWUDWWL� FRQ� L�
SURSUL� IRUQLWRUL� R� FOLHQWL� QRQ� VRQR� DFFRUGL� RUL]]RQWDOL� H� QRQ� VRQR� SHUWDQWR� RJJHWWR� GHOOH� SUHVHQWL� OLQHH�
GLUHWWULFL��

����� 0HUFDWL� ULOHYDQWL�

����� 3HU� TXDQWR� ULJXDUGD� OH� FRQGL]LRQL� VWDQGDUG�� JOL� HIIHWWL� VL� ULSHUFXRWRQR� LQ� JHQHUH� VXO� PHUFDWR� D� YDOOH�� GRYH� OH�
LPSUHVH� FKH� XWLOL]]DQR� OH� FRQGL]LRQL� VWDQGDUG� FRPSHWRQR� YHQGHQGR� L� ORUR� SURGRWWL� DL� FOLHQWL��

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� 3ULQFLSDOL� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

����� /H� FRQGL]LRQL� VWDQGDUG� SRVVRQR� SURYRFDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� OLPLWDQGR� OD� VFHOWD� H� O·LQQRYD]LRQH�
GHO� SURGRWWR�� 6H� OD�PDJJLRU� SDUWH� GL� XQ� VHWWRUH� DGRWWD� OH� FRQGL]LRQL� VWDQGDUG� H� GHFLGH� GL� QRQ� GLVFRVWDUVHQH� QHL�
VLQJROL� FDVL� �R� VL� DOORQWDQD� GD� HVVH� VROR� LQ� FDVL� HFFH]LRQDOL� GL� IRUWH� SRWHUH� GHJOL� DFTXLUHQWL��� L� FOLHQWL� QRQ

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� 7DOL� FRQGL]LRQL� VWDQGDUG� SRVVRQR� LQWHUHVVDUH� OD� PDJJLRU� SDUWH�� R� DQFKH� VROR� XQD� SLFFROD� SDUWH�� GHOOH� FODXVROH� FRQWHQXWH� QHO�
FRQWUDWWR� ILQDOH��

�������� 6L� ID� ULIHULPHQWR� D�XQD� VLWXD]LRQH� LQ� FXL� OH� FRQGL]LRQL� VWDQGDUG� YHQJRQR� DSSOLFDWH� LQ�SUDWLFD� GDOOD�PDJJLRU� SDUWH� GHO� VHWWRUH� H�R� SHU�
OD� PDJJLRU� SDUWH� GHJOL� DVSHWWL� GHO� SURGRWWR�VHUYL]LR�� FRQ� XQD� FRQVHJXHQWH� OLPLWD]LRQH� R� DGGLULWWXUD� DVVHQ]D� GL� VFHOWD� GHL� FRQVXä
PDWRUL�



�

KDQQR� DOWUD� VFHOWD� FKH� DFFHWWDUH� OH� FRQGL]LRQL� VWDELOLWH�� /D� VFHOWD� H� O·LQQRYD]LRQH� ULVFKLDQR� FRPXQTXH� GL� HVVHUH�
OLPLWDWH� VROR� LQ� FDVL� LQ� FXL� OH� FRQGL]LRQL� VWDQGDUG� GHILQLVFRQR� OD� SRUWDWD� GHO� SURGRWWR� ILQDOH�� 3HU� TXDQWR�
ULJXDUGD� L� EHQL� GL� FRQVXPR� FODVVLFL�� JHQHUDOPHQWH� OH� FRQGL]LRQL� VWDQGDUG� GL� YHQGLWD� QRQ� OLPLWDQR� O·LQQRYD]LRQH�
GHO� SURGRWWR� HIIHWWLYR� R� OD� VXD� TXDOLWj� H� YDULHWj��

����� $� VHFRQGD� GHO� ORUR� FRQWHQXWR�� OH� FRQGL]LRQL� VWDQGDUG� SRVVRQR� DOWUHVu� LQIOXHQ]DUH� OH� FRQGL]LRQL� FRPPHUFLDOL� GHO�
SURGRWWR� ILQDOH�� ,Q� SDUWLFRODUH�� F·q� XQ� VHULR� ULVFKLR� FKH� OH� FRQGL]LRQL� VWDQGDUG� UHODWLYH� DL� SUH]]L� OLPLWLQR� OD�
FRQFRUUHQ]D� VXL� SUH]]L��

����� ,QROWUH�� VH� OH� FRQGL]LRQL� VWDQGDUG� GLYHQWDQR� XQD� SUDVVL� GHO� VHWWRUH�� DYHUH� DFFHVVR� DG� HVVH� SXz� HVVHUH� FUXFLDOH� SHU�
HQWUDUH� VXO� PHUFDWR�� ,Q� TXHVWL� FDVL�� QHJDUH� O·DFFHVVR� DOOH� FRQGL]LRQL� VWDQGDUG� SXz� GHWHUPLQDUH� XQD� SUHFOXVLRQH�
DQWLFRQFRUUHQ]LDOH�� )LQFKp� HVVH� UHVWDQR� HIIHWWLYDPHQWH� DFFHVVLELOL� D� WXWWL� FRORUR� FKH�GHVLGHUDQR� IDUQH� XVR�� q�SRFR�
SUREDELOH� FKH� VL� YHULILFKL� XQD� SUHFOXVLRQH� DQWLFRQFRUUHQ]LDOH��

������� 5HVWUL]LRQH� GHOOD� FRQFRUUHQ]D� SHU� RJJHWWR�

����� $QFKH� JOL� DFFRUGL� FKH� XWLOL]]DQR� FRQGL]LRQL� VWDQGDUG� DOO·LQWHUQR� GL� XQ� DFFRUGR� UHVWULWWLYR� SL�� DPSLR� YROWR� DG�
HVFOXGHUH� FRQFRUUHQWL� HIIHWWLYL� R�SRWHQ]LDOL� UHVWULQJRQR� OD� FRQFRUUHQ]D� SHU� RJJHWWR�� 8Q� HVHPSLR� LQ�TXHVWR� VHQVR�
q� LO� FDVR� LQ� FXL� XQ·DVVRFLD]LRQH� GL� FDWHJRULD� QRQ� SHUPHWWH� D� XQ� QXRYR� FRQFRUUHQWH� GL� DFFHGHUH� DOOH� VXH�
FRQGL]LRQL� VWDQGDUG�� LO� FXL� XWLOL]]R� q� FUXFLDOH� SHU� HQWUDUH� VXO� PHUFDWR��

����� 7XWWH� OH� FRQGL]LRQL� VWDQGDUG� FRQWHQHQWL� GLVSRVL]LRQL� FKH� LQFLGRQR� GLUHWWDPHQWH� VXL� SUH]]L� DSSOLFDWL� DL� FOLHQWL�
�FLRq� SUH]]L� UDFFRPDQGDWL�� VFRQWL� HFF��� UHVWULQJRQR� OD� FRQFRUUHQ]D� SHU� RJJHWWR��

������� (IIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D�

����� /·HODERUD]LRQH� H� O·XWLOL]]R� GL� FRQGL]LRQL� VWDQGDUG� GHYRQR� HVVHUH� YDOXWDWL� QHO� FRQWHVWR� HFRQRPLFR� DSSURSULDWR� H�
DOOD� OXFH� GHOOD� VLWXD]LRQH� VXO� PHUFDWR� ULOHYDQWH�� DO� ILQH� GL� GHWHUPLQDUH� VH� OH� FRQGL]LRQL� VWDQGDUG� LQ� TXHVWLRQH�
SRWUHEEHUR� SURYRFDUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D��

����� )LQFKp� OD� SDUWHFLSD]LRQH� DOO·HODERUD]LRQH� HIIHWWLYD� GL� FRQGL]LRQL� VWDQGDUG� QRQ� q� VRJJHWWD� D� UHVWUL]LRQL� SHU� L�
FRQFRUUHQWL� VXO� PHUFDWR� ULOHYDQWH� �VLD� PHGLDQWH� OD� SDUWHFLSD]LRQH� DOO·DVVRFLD]LRQH� GL� FDWHJRULD� VLD� GLUHWWDPHQWH��
H� OH� FRQGL]LRQL� VWDQGDUG� GHILQLWH� VRQR� QRQ� YLQFRODQWL� H� HIIHWWLYDPHQWH� DFFHVVLELOL� D� WXWWL�� WDOL� DFFRUGL� QRQ�
SURGXFRQR� JHQHUDOPHQWH� �IHUPH� UHVWDQGR� OH� ULVHUYH� GL� FXL� DL� SXQWL� GD� ���� D� ����� HIIHWWL� UHVWULWWLYL� VXOOD�
FRQFRUUHQ]D��

����� /H� FRQGL]LRQL� VWDQGDUG� HIIHWWLYDPHQWH� DFFHVVLELOL� H� QRQ� YLQFRODQWL� SHU� OD� YHQGLWD� GL� EHQL� R� VHUYL]L� GL� FRQVXPR�
�SUHVXSSRQHQGR� FKH� QRQ� LQFLGDQR� VXL� SUH]]L�� QRQ� KDQQR� JHQHUDOPHQWH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� LQ�
TXDQWR� q� GLIILFLOH� FKH� LQFLGDQR� QHJDWLYDPHQWH� VXOOD� TXDOLWj� H� YDULHWj� GHO� SURGRWWR� R� VXOO·LQQRYD]LRQH�� &L� VRQR�
WXWWDYLD� GXH� HFFH]LRQL� GL� FDUDWWHUH� JHQHUDOH� FKH� ULFKLHGRQR� XQD� YDOXWD]LRQH� SL�� DSSURIRQGLWD��

����� ,Q� SULPR� OXRJR�� OH� FRQGL]LRQL� VWDQGDUG� SHU� OD� YHQGLWD� GL� EHQL� R� VHUYL]L� GL� FRQVXPR� FKH� GHILQLVFRQR� OD� SRUWDWD�
GHO� SURGRWWR� YHQGXWR� DO� FRQVXPDWRUH�� H� DXPHQWDQGR� TXLQGL� LO� ULVFKLR� GL� OLPLWDUH� OD� VFHOWD� GHO� SURGRWWR��
SRVVRQR� SURGXUUH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� VH� q� SUREDELOH�
FKH� GDOOD� ORUR� DSSOLFD]LRQH� FRQJLXQWD� ULVXOWL� XQ� DOOLQHDPHQWR� GH� IDFWR�� &Lz� VL� YHULILFD� TXDQGR� O·XWLOL]]R� GLIIXVR�
GHOOH� FRQGL]LRQL� VWDQGDUG� OLPLWD� GL� IDWWR� O·LQQRYD]LRQH� H� OD� YDULHWj� GHO� SURGRWWR� VXO� PHUFDWR�� $G� HVHPSLR�� FLz�
SXz� DYYHQLUH� VH� OH� FRQGL]LRQL� VWDQGDUG� FRQWHQXWH� QHL� FRQWUDWWL� GL� DVVLFXUD]LRQH� OLPLWDQR� SHU� L� FRQVXPDWRUL� OD�
VFHOWD� SUDWLFD� GL� HOHPHQWL� FKLDYH� GHO� FRQWUDWWR�� FRPH� L� QRUPDOL� ULVFKL� FRSHUWL�� %HQFKp� LO� ORUR� XWLOL]]R� QRQ� VLD�
REEOLJDWRULR�� OH� FRQGL]LRQL� VWDQGDUG� SRVVRQR� GLVLQFHQWLYDUH� L� FRQFRUUHQWL� D� FRPSHWHUH� VXOOD� GLYHUVLILFD]LRQH� GHO�
SURGRWWR�� 7DOH� FLUFRVWDQ]D� SRWUHEEH� HVVHUH� VXSHUDWD� DSUHQGR� DJOL� DVVLFXUDWRUL� OD� SRVVLELOLWj� GL� LQFOXGHUH� QHL� ORUR�
FRQWUDWWL� GL� DVVLFXUD]LRQH� DQFKH� ULVFKL� GLYHUVL� GD� TXHOOL� QRUPDOL�
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����� 1HO� YDOXWDUH� VH� OH� FRQGL]LRQL� VWDQGDUG� ULVFKLQR� GL� GHWHUPLQDUH� HIIHWWL� UHVWULWWLYL� OLPLWDQGR� OD� VFHOWD� GHO� SURGRWWR��
YDQQR� FRQVLGHUDWL� IDWWRUL� TXDOL� OD� FRQFRUUHQ]D� HVLVWHQWH� VXO� PHUFDWR�� ,Q� SUHVHQ]D� GL� XQ� JUDQ� QXPHUR� GL� SLFFROL�
FRQFRUUHQWL�� DG� HVHPSLR�� LO� ULVFKLR� GL� XQD� VFHOWD� OLPLWDWD� GHO� SURGRWWR� q� LQIHULRUH� D� TXHOOR� DVVRFLDWR� D� XQ�
QXPHUR� ULGRWWR� GL� FRQFRUUHQWL� GL� PDJJLRUL� GLPHQVLRQL� ��������� $QFKH� OH� TXRWH� GL� PHUFDWR� GHOOH� LPSUHVH� FKH�
SDUWHFLSDQR� DOOD� GHILQL]LRQH� GHOOH� FRQGL]LRQL� VWDQGDUG� SRVVRQR� GDUH� XQ·LGHD� GHOOD� SUREDELOLWj� FKH� OH� FRQGL]LRQL�
VWDQGDUG� VLDQR� DGRWWDWH� R� XWLOL]]DWH� GD� JUDQ� SDUWH� GHO� PHUFDWR�� ,Q� WDOH� FRQWHVWR�� WXWWDYLD�� ROWUH� DG� DQDOL]]DUH� OD�
SUREDELOLWj� FKH� OH� FRQGL]LRQL� VWDQGDUG� HODERUDWH� VLDQR� XWLOL]]DWH� GD� JUDQ� SDUWH� GHO�PHUFDWR� q� SHUWLQHQWH� YDOXWDUH�
DQFKH� VH� OH� FRQGL]LRQL� VWDQGDUG� FRSUDQR� LO� SURGRWWR� LQWHUDPHQWH� R� LQ� SDUWH� �OD� SRUWDWD� GHOOH� FRQGL]LRQL�
VWDQGDUG� q� GLUHWWDPHQWH� SURSRU]LRQDOH� DOOD� OLPLWD]LRQH� GHOOD� VFHOWD� GHO� SURGRWWR� FKH� FRPSRUWDQR��� ,QROWUH��
QHL� FDVL� LQ� FXL� LQ� DVVHQ]D� GL� FRQGL]LRQL� VWDQGDUG� QRQ� VDUHEEH� VWDWR� SRVVLELOH� RIIULUH� XQ� GHWHUPLQDWR� SURGRWWR��
QRQ�YL� VDUHEEHUR� YHURVLPLOPHQWH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� ,Q� WDO�
FDVR�� O·HODERUD]LRQH� GL� FRQGL]LRQL� VWDQGDUG� DPSOLD� OD� VFHOWD� GHO� SURGRWWR� DQ]LFKp� ULGXUOD��

����� ,Q� VHFRQGR� OXRJR�� DQFKH� VH� QRQ� GHILQLVFRQR� OD� SRUWDWD� HIIHWWLYD� GHO� SURGRWWR� ILQDOH�� OH� FRQGL]LRQL� VWDQGDUG�
SRVVRQR� UDSSUHVHQWDUH� XQD�SDUWH� GHFLVLYD� GHOOD� WUDQVD]LRQH� FRQ� LO� FOLHQWH� SHU� DOWUL�PRWLYL�� 8Q� HVHPSLR� LQ�TXHVWR�
VHQVR� q� LO� FRPPHUFLR� RQOLQH�� SHU� LO� TXDOH� q� FUXFLDOH� OD� ILGXFLD� GHO� FRQVXPDWRUH� �DG� HVHPSLR� ULJXDUGR� DL� VLVWHPL�
GL�SDJDPHQWR� VLFXUR�� D�XQD�GHVFUL]LRQH� HVDWWD� GHL�SURGRWWL�� D�QRUPH� GL� ILVVD]LRQH� GHL�SUH]]L� FKLDUH� H� WUDVSDUHQWL��
DOOD� IOHVVLELOLWj� GHOOD� SROLWLFD� GHL� UHVL� HFF���� 9LVWD� OD� GLIILFROWj� GL� SURFHGHUH� D� XQD� YDOXWD]LRQH� FKLDUD� GL� WXWWL� TXHVWL�
HOHPHQWL�� L� FOLHQWL� WHQGRQR� DG� DGRWWDUH� OH� SUDWLFKH� SL�� GLIIXVH�� SHU� FXL� OH� FRQGL]LRQL� VWDQGDUG� UHODWLYH� D� WDOL�
HOHPHQWL� SRWUHEEHUR� GLYHQWDUH� XQD� QRUPD� GH� IDFWR� D� FXL� OH� LPSUHVH� GRYUHEEHUR� FRQIRUPDUVL� SHU� SRWHU� YHQGHUH�
VXO� PHUFDWR�� 3XU� QRQ� HVVHQGR� YLQFRODQWL�� TXHVWH� FRQGL]LRQL� VWDQGDUG� GLYHQWHUHEEHUR� GL� IDWWR� XQD� QRUPD� FRQ�
HIIHWWL� PROWR� VLPLOL� D� TXHOOL� GL� XQD� QRUPD� YLQFRODQWH�� FKH� GHYRQR� HVVHUH� DQDOL]]DWL� DGHJXDWDPHQWH��

����� 6H� O·XWLOL]]R� GL� FRQGL]LRQL� VWDQGDUG� q� YLQFRODQWH�� RFFRUUH� YDOXWDUH� LO� ORUR� LPSDWWR� VXOOD� TXDOLWj� H� YDULHWj� GHO�
SURGRWWR� H� VXOO·LQQRYD]LRQH� �VRSUDWWXWWR� VH� OH� FRQGL]LRQL� VWDQGDUG� VRQR� YLQFRODQWL� VXOO·LQWHUR� PHUFDWR���

����� ,QROWUH�� VH� OH� FRQGL]LRQL� VWDQGDUG� �YLQFRODQWL� R� PHQR�� FRQWHQJRQR� FODXVROH� FKH� SRVVRQR� DYHUH� XQ� SUREDELOH�
HIIHWWR� QHJDWLYR� VXOOD� FRQFRUUHQ]D� FRQQHVVD� DL�SUH]]L� �FKH� GHILQLVFRQR� DG� HVHPSLR� LO� WLSR� GL� VFRQWL� GD�SUDWLFDUH���
HVVH� SURYRFKHUDQQR� SUREDELOPHQWH� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR����

����� 9DOXWD]LRQH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� ,O� ULFRUVR� D� FRQGL]LRQL� VWDQGDUG� SXz� FRPSRUWDUH� EHQHILFL� HFRQRPLFL� SHUPHWWHQGR�� DG� HVHPSLR�� DL� FRQVXPDWRUL�
GL� FRQIURQWDUH� SL�� DJHYROPHQWH� OH� FRQGL]LRQL� RIIHUWH� H� SHUWDQWR� GL� ULYROJHUVL� SL�� IDFLOPHQWH� DG� DOWUH� LPSUHVH�� /H�
FRQGL]LRQL� VWDQGDUG� SRVVRQR� DQFKH� GHWHUPLQDUH� LQFUHPHQWL� GL� HIILFLHQ]D� VRWWR� IRUPD� GL� ULGX]LRQH� GHL� FRVWL� GL�
WUDQVD]LRQH� H�� LQ� WDOXQL� VHWWRUL� �LQ� SDUWLFRODUH� VH� L� FRQWUDWWL� KDQQR� XQD� VWUXWWXUD� JLXULGLFD� FRPSOHVVD��� DJHYRODUH�
O·LQJUHVVR� VXO� PHUFDWR�� QRQFKp� DXPHQWDUH� OD� FHUWH]]D� GHO� GLULWWR� SHU� OH� SDUWL� GHOO·DFFRUGR�� 7DOL� LQFUHPHQWL� GL�
HIILFLHQ]D� SRVVRQR� FRQWULEXLUH� DOOD� UHVLOLHQ]D� GHO� PHUFDWR� LQWHUQR��

����� ,O� QXPHUR� GL� FRQFRUUHQWL� VXO�PHUFDWR� q� GLUHWWDPHQWH� SURSRU]LRQDOH� DOO·LQFUHPHQWR� GL� HIILFLHQ]D� GHULYDQWH� GD� XQ�
SL�� DJHYROH� FRQIURQWR� GHOOH� FRQGL]LRQL� RIIHUWH��

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� /H� UHVWUL]LRQL� VXSHULRUL� D� TXDQWR� VWUHWWDPHQWH� QHFHVVDULR� SHU� FRQVHJXLUH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH�
SRVVRQR� HVVHUH� JHQHUDWL� GD� FRQGL]LRQL� VWDQGDUG� QRQ� VRGGLVIDQR� L� FULWHUL� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ���
*HQHUDOPHQWH� QRQ� q� JLXVWLILFDWR� UHQGHUH� OH� QRUPH� YLQFRODQWL� H� REEOLJDWRULH� SHU� LO� VHWWRUH�� 1RQ� q� WXWWDYLD� GD�
HVFOXGHUH� FKH�� LQ� XQ� FDVR� VSHFLILFR�� FRQGL]LRQL� VWDQGDUG� YLQFRODQWL� SRVVDQR� HVVHUH� LQGLVSHQVDELOL� DO� UDJJLXQJLä
PHQWR� GHJOL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH� JHQHUDQR�
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�������� %DVDQGRVL� VXOO·HVSHULHQ]D� DFTXLVLWD� LQ� SDVVDWR�� GD� FXL� ULVXOWD� FKH� OH� FRQGL]LRQL� VWDQGDUG� VXO�PHUFDWR� ULOHYDQWH� QRQ� KDQQR� ULGRWWR� OD�
FRQFRUUHQ]D� LQ� WHUPLQL� GL� GLIIHUHQ]LD]LRQH� GHO� SURGRWWR�� VL� SXz� SHQVDUH� FKH� OR� VWHVVR� WLSR� GL� FRQGL]LRQL� VWDQGDUG� HODERUDWH� SHU� XQ�
SURGRWWR� VLPLOH� QRQ� DYUj� XQ� HIIHWWR� UHVWULWWLYR� VXOOD� FRQFRUUHQ]D�
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������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� ,O� ULVFKLR� GL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� H� OD� SUREDELOLWj� GL� LQFUHPHQWL� GL� HIILFLHQ]D� VRQR� HQWUDPEL�
SURSRU]LRQDOL� DOOD� TXRWD� GL� PHUFDWR� GHOOH� LPSUHVH� H� DOOD� GLIIXVLRQH� GHOO·XWLOL]]R� GHOOH� FRQGL]LRQL� VWDQGDUG�� 'L�
FRQVHJXHQ]D�� QRQ� q� SRVVLELOH� LQGLFDUH� XQD� ©]RQD� GL� VLFXUH]]Dª� JHQHUDOH� HQWUR� OD� TXDOH� QRQ� F·q� ULVFKLR� GL� HIIHWWL�
UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� R� FKH� FRQVHQWD� GL� SUHVXPHUH� FKH� JOL� LQFUHPHQWL� GL� HIILFLHQ]D� VDUDQQR� WUDVIHULWL� DL�
FRQVXPDWRUL� LQ� PLVXUD� VXIILFLHQWH� GD� FRQWURELODQFLDUH� JOL� HIIHWWL� FKH� OLPLWDQR� OD� FRQFRUUHQ]D��

����� 7XWWDYLD�� WDOXQL� LQFUHPHQWL� GL� HIILFLHQ]D� JHQHUDWL� GDOOH� FRQGL]LRQL� VWDQGDUG�� FRPH� OD� PDJJLRUH� FRQIURQWDELOLWj�
GHOOH� RIIHUWH� VXO� PHUFDWR�� OD� SRVVLELOLWj� GL� FDPELDUH� DJHYROPHQWH� IRUQLWRUH� H� OD� FHUWH]]D� JLXULGLFD� GHOOH� FODXVROH�
FRQWHQXWH� QHOOH� FRQGL]LRQL� VWDQGDUG�� ULVXOWDQR� QHFHVVDULDPHQWH� YDQWDJJLRVL� SHU� L� FRQVXPDWRUL�� 3HU� TXDQWR�
ULJXDUGD� DOWUL� SRVVLELOL� LQFUHPHQWL� GL� HIILFLHQ]D�� FRPH� FRVWL� GL� WUDQVD]LRQH� LQIHULRUL�� RFFRUUH� YDOXWDUH� FDVR� SHU�
FDVR� H� QHO� FRQWHVWR� HFRQRPLFR� SHUWLQHQWH� VH� SRWUHEEHUR� HVVHUH� WUDVIHULWL� DL� FRQVXPDWRUL��

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� &RQGL]LRQL� VWDQGDUG� XWLOL]]DWH� GDOOD� PDJJLRU� SDUWH� GL� XQ� VHWWRUH� SRVVRQR� FUHDUH� XQD� QRUPD� GL� VHWWRUH� GL� IDWWR��
,Q� WDO� FDVR� OD� FRQFRUUHQ]D� SXz� HVVHUH� HOLPLQDWD� VH� O·DFFHVVR� HIIHWWLYR� D� WDOH� QRUPD� YLHQH� SUHFOXVR� DL� WHU]L��
7XWWDYLD� VH� OH� FRQGL]LRQL� VWDQGDUG� ULJXDUGDQR� VROR� XQD� SDUWH� OLPLWDWD� GHO� SURGRWWR�VHUYL]LR�� q� LPSUREDELOH� FKH�
OD� FRQFRUUHQ]D� VLD� HOLPLQDWD��

����� (VHPSL�

����� &RQGL]LRQL� VWDQGDUG� QRQ� YLQFRODQWL� H� DSHUWH� XWLOL]]DWH� QHL� FRQWUDWWL� FRQ� L� FRQVXPDWRUL� ILQDOL�

(VHPSLR� Q�� ��

6LWXD]LRQH�� XQ·DVVRFLD]LRQH� GL� FDWHJRULD� GHL� GLVWULEXWRUL� GL� HOHWWULFLWj� VWDELOLVFH� FRQGL]LRQL� VWDQGDUG� QRQ�
YLQFRODQWL� SHU� OD� IRUQLWXUD� GL� HOHWWULFLWj� DJOL� XWHQWL� ILQDOL�� /·HODERUD]LRQH� GHOOH� FRQGL]LRQL� VWDQGDUG� DYYLHQH� LQ�
PDQLHUD� WUDVSDUHQWH� H� QRQ� GLVFULPLQDWRULD�� /H� FRQGL]LRQL� VWDQGDUG� ULJXDUGDQR� TXHVWLRQL� TXDOL� OD� SUHFLVDä
]LRQH� GHO� SXQWR� GL� FRQVXPR�� O·XELFD]LRQH� GHO� SXQWR� GL� FRQQHVVLRQH� H� OD� WHQVLRQH� GHOOD� FRQQHVVLRQH��
GLVSRVL]LRQL� VXOO·DIILGDELOLWj� GHO� VHUYL]LR�� QRQFKp� VXOOD� SURFHGXUD� SHU� LO� UHJRODPHQWR� GHL� FRQWL� IUD� OH� SDUWL�
GHO� FRQWUDWWR� �DG� HVHPSLR� FRVD� VXFFHGH� VH� LO� FOLHQWH� QRQ� FRPXQLFD� DO� IRUQLWRUH� OD� OHWWXUD� GHL� FRQWDWRUL��� /H�
FRQGL]LRQL� VWDQGDUG� QRQ� LQWHUHVVDQR� QHVVXQ� DVSHWWR� ULJXDUGDQWH� L� SUH]]L�� FLRq� QRQ� FRQWHQJRQR� SUH]]L�
UDFFRPDQGDWL� R� DOWUH� FODXVROH� DG� HVVL� UHODWLYH�� 4XDOVLDVL� LPSUHVD� RSHUDQWH� QHO� VHWWRUH� q� OLEHUD� GL� XWLOL]]DUH�
OH� FRQGL]LRQL� VWDQGDUG� QHO� PRGR� FKH� JLXGLFD� QHFHVVDULR�� /·����� FLUFD� GHL� FRQWUDWWL� VWLSXODWL� FRQ� JOL� XWHQWL�
ILQDOL� VXO� PHUFDWR� ULOHYDQWH� VL� EDVD� VX� GHWWH� FRQGL]LRQL� VWDQGDUG��

$QDOLVL�� q� SRFR� SUREDELOH� FKH� TXHVWH� FRQGL]LRQL� VWDQGDUG� SURGXFDQR� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL�
VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ���$QFKH� VH� VRQR� GLYHQWDWH� XQD� SUDVVL� GHO� VHWWRUH�� QRQ� VHPEUDQR� DYHUH� XQ�
LPSDWWR� QHJDWLYR� DSSUH]]DELOH� VXL� SUH]]L�� VXOOD� TXDOLWj� H� VXOOD� YDULHWj� GHO� SURGRWWR��

����� &RQGL]LRQL� VWDQGDUG� XWLOL]]DWH� QHL� FRQWUDWWL� IUD� LPSUHVH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� OH� LPSUHVH� GL� FRVWUX]LRQH� GL� XQ� FHUWR� 6WDWR� PHPEUR� VL� ULXQLVFRQR� SHU� VWDELOLUH� FRQGL]LRQL�
VWDQGDUG�� QRQ� YLQFRODQWL� H� DSHUWH�� XWLOL]]DELOL� GD� XQ� LPSUHQGLWRUH� HGLOH� FKH� SUHVHQWD� XQ� SUHYHQWLYR� SHU� XQ�
ODYRUR� GL� FRVWUX]LRQH� D� XQ� FOLHQWH�� 8Q� PRGHOOR� GL� SUHYHQWLYR� DGDWWR� DOOD� FRVWUX]LRQH� q� DOOHJDWR� DOOH�
FRQGL]LRQL�� ,QVLHPH�� L� GRFXPHQWL� FRVWLWXLVFRQR� LO� FRQWUDWWR� GL� FRVWUX]LRQH�� /H� FODXVROH� ULJXDUGDQR� DVSHWWL�
TXDOL� OD� IRUPD]LRQH� GHO� FRQWUDWWR�� JOL� REEOLJKL� JHQHUDOL� GHOO·LPSUHQGLWRUH� HGLOH� H� GHO� FOLHQWH�� OH� FRQGL]LRQL� GL�
SDJDPHQWR� QRQ� FRQQHVVH� DL� SUH]]L� �DG� HVHPSLR� XQD� GLVSRVL]LRQH� FKH� VWDELOLVFH� LO� GLULWWR� GHOO·LPSUHQGLWRUH� GL�
QRWLILFDUH� OD� VRVSHQVLRQH� GHL� ODYRUL� LQ� FDVR� GL�PDQFDWR� SDJDPHQWR��� O·DVVLFXUD]LRQH�� OD� GXUDWD�� OD� FRQVHJQD� H�
OD� JDUDQ]LD� SHU� L� GLIHWWL�� OD� OLPLWD]LRQH� GL� UHVSRQVDELOLWj�� OD� ULVROX]LRQH� GHO� FRQWUDWWR� HFF�� 7DOL� FRQGL]LRQL�
VWDQGDUG� VRQR� VSHVVR� XVDWH� WUD� LPSUHVH�� XQD� DWWLYD� D� PRQWH� H� O·DOWUD� DWWLYD� D� YDOOH�
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$QDOLVL�� q�SRFR� SUREDELOH� FKH� WDOL� FRQGL]LRQL� VWDQGDUG� SURGXFDQR� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL�
GHOO·DUWLFROR� ����� SDUDJUDIR� ��� 1RUPDOPHQWH� OD� VFHOWD� GHO� FRQVXPDWRUH� SHU� LO� SURGRWWR� ILQDOH� �LO� ODYRUR� GL�
FRVWUX]LRQH�� QRQ� GRYUHEEH� VXELUH� OLPLWD]LRQL� VLJQLILFDWLYH�� 1RQ� VHPEUDQR� SUREDELOL� DOWUL� HIIHWWL� UHVWULWWLYL�
VXOOD� FRQFRUUHQ]D�� ,Q� HIIHWWL�� YDULH� FODXVROH� HOHQFDWH� VRSUD� �FRQVHJQD� H� JDUDQ]LD� SHU� L� GLIHWWL�� ULVROX]LRQH� GHO�
FRQWUDWWR� HFF��� VRQR� VSHVVR� UHJRODPHQWDWH� GDOOD� OHJJH��

����� &RQGL]LRQL� VWDQGDUG� FKH� DJHYRODQR� LO� FRQIURQWR� IUD� SURGRWWL� GL� YDULH� LPSUHVH�

(VHPSLR� Q�� ��

6LWXD]LRQH�� XQ·DVVRFLD]LRQH� QD]LRQDOH� GHO� VHWWRUH� DVVLFXUDWLYR� GLVWULEXLVFH� FRQGL]LRQL� VWDQGDUG� QRQ� YLQFRä
ODQWL� GL� DVVLFXUD]LRQH� SHU� L� FRQWUDWWL� GL� DVVLFXUD]LRQH� FDVD�� 7DOL� FRQGL]LRQL� QRQ� SUHFLVDQR� LO� OLYHOOR� GHL� SUHPL�
DVVLFXUDWLYL�� O·HQWLWj� GHOOD� FRSHUWXUD� R� OH� IUDQFKLJLH� D� FDULFR� GHOO·DVVLFXUDWR�� QRQ� LPSRQJRQR� XQD� FRSHUWXUD�
JOREDOH� FKH� FRPSUHQGD� L� ULVFKL� D� FXL� QXPHURVL� WLWRODUL� GL� SROL]]H� QRQ� VRQR� HVSRVWL� FRQWHPSRUDQHDPHQWH� H�
QRQ� REEOLJDQR� L� WLWRODUL� GL� SROL]]H� D� RWWHQHUH� GDOOR� VWHVVR� DVVLFXUDWRUH� XQD� FRSHUWXUD� SHU� GLYHUVL� ULVFKL��
6HEEHQH� OD� PDJJLRU� SDUWH� GHOOH� FRPSDJQLH� DVVLFXUDWLYH� XWLOL]]L� FRQGL]LRQL� VWDQGDUG� GL� DVVLFXUD]LRQH�� QRQ�
WXWWL� L� ORUR� FRQWUDWWL� FRQWHQJRQR� OH� VWHVVH� FRQGL]LRQL� LQ� TXDQWR� HVVH� YHQJRQR� DGDWWDWH� DOOH� HVLJHQ]H� VSHFLILä
FKH� GHO� FOLHQWH� H� SHUWDQWR� GL� IDWWR� PDQFD� XQD� VWDQGDUGL]]D]LRQH� GHL� SURGRWWL� DVVLFXUDWLYL� RIIHUWL� DL� FRQVXä
PDWRUL�� /H� FRQGL]LRQL� VWDQGDUG� GL� DVVLFXUD]LRQH� FRQVHQWRQR� DL� FRQVXPDWRUL� H� DOOH� DVVRFLD]LRQL� GHL� FRQVXä
PDWRUL� GL� FRQIURQWDUH� OH� SROL]]H� RIIHUWH� GD� GLYHUVL� DVVLFXUDWRUL�� 8Q·DVVRFLD]LRQH� GHL� FRQVXPDWRUL� SDUWHFLSD� DO�
SURFHVVR� GL� HODERUD]LRQH� GHOOH� FRQGL]LRQL� VWDQGDUG� GL� DVVLFXUD]LRQH�� 4XHVWH� VRQR� DQFKH� GLVSRQLELOL� DL� QXRYL�
RSHUDWRUL�� VX� EDVH� QRQ� GLVFULPLQDWRULD��

$QDOLVL�� WDOL� FRQGL]LRQL� VWDQGDUG� GL� DVVLFXUD]LRQH� ULJXDUGDQR� OD� FRPSRVL]LRQH� GHO� SURGRWWR� DVVLFXUDWLYR�
ILQDOH�� 4XDORUD� OH� FRQGL]LRQL� GL� PHUFDWR� H� DOWUL� IDWWRUL� LQGLFKLQR� XQ� SRVVLELOH� ULVFKLR� GL� OLPLWD]LRQL� DOOD�
YDULHWj� GHO� SURGRWWR�� GHULYDQWL� GDO� IDWWR� FKH� OH� FRPSDJQLH� DVVLFXUDWLYH� XWLOL]]DQR� WDOL� FRQGL]LRQL� VWDQGDUG� GL�
DVVLFXUD]LRQH�� OH� HYHQWXDOL� OLPLWD]LRQL� VDUDQQR� YHURVLPLOPHQWH� FRPSHQVDWH� GDJOL� LQFUHPHQWL� GL� HIILFLHQ]D��
FRPH� OD� SRVVLELOLWj� SHU� L� FRQVXPDWRUL� GL� FRQIURQWDUH� FRQ� IDFLOLWj� OH� FRQGL]LRQL� RIIHUWH� GDJOL� DVVLFXUDWRUL�� 7DOL�
FRQIURQWL� FRQVHQWRQR� D� ORUR� YROWD� GL� FDPELDUH� FRPSDJQLD� DVVLFXUDWLYD� H� IDYRULVFRQR� OD� FRQFRUUHQ]D�� $QFKH�
OD� SRVVLELOLWj� GL� FDPELDUH� IRUQLWRUH� H� O·LQJUHVVR� GL� FRQFRUUHQWL� VXO� PHUFDWR� FRVWLWXLVFRQR� XQ� YDQWDJJLR� SHU� L�
FRQVXPDWRUL�� ,Q� FHUWL� FDVL�� LO� IDWWR� FKH� O·DVVRFLD]LRQH� GHL� FRQVXPDWRUL� DEELD� SDUWHFLSDWR� DO� SURFHVVR� SRWUHEEH�
UHQGHUH� SL�� SUREDELOH� LO� WUDVIHULPHQWR� GHJOL� LQFUHPHQWL� GL� HIILFLHQ]D� FKH� QRQ� YDQQR� DXWRPDWLFDPHQWH� D�
YDQWDJJLR� GHL� FRQVXPDWRUL�� Ë� DOWUHWWDQWR� SUREDELOH� FKH� OH� FRQGL]LRQL� GHOOD� SROL]]D� VWDQGDUG� ULGXFDQR� L� FRVWL�
GL� WUDQVD]LRQH� H� IDFLOLWLQR� O·LQJUHVVR� GHJOL� DVVLFXUDWRUL� VX�PHUFDWL� JHRJUDILFL� H�R� GHO� SURGRWWR� GLYHUVL�� ,QROWUH��
OH� OLPLWD]LRQL� QRQ� VHPEUDQR� DQGDUH� ROWUH� TXDQWR� QHFHVVDULR� SHU� FRQVHJXLUH� OH� HIILFLHQ]H� LQGLYLGXDWH� H� OD�
FRQFRUUHQ]D� QRQ�VDUHEEH� HOLPLQDWD�� Ë�SHUWDQWR�SUREDELOH� FKH� VXVVLVWDQR� OH�FRQGL]LRQL� GL�FXL�DOO·DUWLFROR� �����
SDUDJUDIR� ���

��� $&&25',� ',� 6267(1,%,/,7­�

����� ,QWURGX]LRQH�

����� ,O� SUHVHQWH� FDSLWROR� VL� FRQFHQWUD� VXOOD� YDOXWD]LRQH� GHJOL� DFFRUGL� WUD� FRQFRUUHQWL� FKH� SHUVHJXRQR� XQR� R� SL��
RELHWWLYL� GL� VRVWHQLELOLWj� �©DFFRUGL� GL� VRVWHQLELOLWjª���

����� /R� VYLOXSSR� VRVWHQLELOH� q� XQ� SULQFLSLR� IRQGDPHQWDOH� GHO� WUDWWDWR� VXOO·8QLRQH� HXURSHD� H� XQ� RELHWWLYR� SULRULWDULR�
SHU� OH� SROLWLFKH� GHOO·8QLRQH���������� /D� &RPPLVVLRQH� VL� q� LPSHJQDWD� DG� DWWXDUH� JOL� RELHWWLYL� GL� VYLOXSSR� VRVWHQLELOH�
GHOOH� 1D]LRQL� 8QLWH���������� ,Q� OLQHD� FRQ� WDOH� LPSHJQR� LO� *UHHQ� 'HDO� HXURSHR� GHILQLVFH� XQD� VWUDWHJLD� GL� FUHVFLWD� LO�
FXL� RELHWWLYR� q� TXHOOR� GL� WUDVIRUPDUH� O·8QLRQH� LQ�XQD� VRFLHWj� JLXVWD� H�SURVSHUD�� GRWDWD� GL� XQ·HFRQRPLD�PRGHUQD��
HIILFLHQWH� VRWWR� LO� SURILOR� GHOOH� ULVRUVH� H� FRPSHWLWLYD�� FKH� D� SDUWLUH� GDO� ����� QRQ� JHQHUHUj� HPLVVLRQL� QHWWH� GL� JDV�
D� HIIHWWR� VHUUD� H� LQ� FXL� OD� FUHVFLWD� HFRQRPLFD� VDUj� GLVVRFLDWD� GDOO·XVR� GHOOH� ULVRUVH���������

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� $UWLFROR��� 78(��
�������� /·$JHQGD� ����� SHU� OR� VYLOXSSR� VRVWHQLELOH�� DGRWWDWD� GD� WXWWL� JOL� 6WDWL� PHPEUL� GHOOH� 1D]LRQL� 8QLWH� QHO�������
�������� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� DO� 3DUODPHQWR� HXURSHR�� DO� &RQVLJOLR�� DO� &RPLWDWR� HFRQRPLFR� H� VRFLDOH� HXURSHR� H� DO� &RPLWDWR�

GHOOH� UHJLRQL�� ,O� *UHHQ� 'HDO� HXURSHR� �&20������� ���� ILQDO��



�

����� ,Q� WHUPLQL� JHQHUDOL�� SHU� VYLOXSSR� VRVWHQLELOH� VL� LQWHQGH� OD� FDSDFLWj� GHOOD� VRFLHWj� GL� FRQVXPDUH� H� XWLOL]]DUH� OH�
ULVRUVH� GLVSRQLELOL� RJJL� VHQ]D� FRPSURPHWWHUH� OD� FDSDFLWj� GHOOH� JHQHUD]LRQL� IXWXUH� GL� VRGGLVIDUH� OH� SURSULH�
HVLJHQ]H�� &RPSUHQGH� DWWLYLWj� D� VRVWHJQR� GHOOR� VYLOXSSR� HFRQRPLFR�� DPELHQWDOH� H� VRFLDOH� �FRPSUHVL� L� GLULWWL�
GHO� ODYRUR� H� XPDQL�� ��������� /D� QR]LRQH� GL� RELHWWLYR� GL� VRVWHQLELOLWj� FRPSUHQGH� SHUWDQWR�� D� WLWROR� HVHPSOLILFDWLYR�
PD� QRQ� HVDXVWLYR�� LO� FRQWUDVWR� GHL� FDPELDPHQWL� FOLPDWLFL� �DG� HVHPSLR� DWWUDYHUVR� OD� ULGX]LRQH� GHOOH� HPLVVLRQL� GL�
JDV� D� HIIHWWR� VHUUD��� O·HOLPLQD]LRQH� GHOO·LQTXLQDPHQWR�� OD� OLPLWD]LRQH� GHOO·XVR� GHOOH� ULVRUVH� QDWXUDOL�� LO� ULVSHWWR� GHL�
GLULWWL� XPDQL�� OD� SURPR]LRQH� GL� LQIUDVWUXWWXUH� UHVLOLHQWL� H� GHOO·LQQRYD]LRQH�� OD� ULGX]LRQH� GHL� ULILXWL� DOLPHQWDUL��
O·DJHYROD]LRQH� GHO� SDVVDJJLR� D� DOLPHQWL� VDQL� H� QXWULHQWL�� OD� JDUDQ]LD� GHO� EHQHVVHUH� GHJOL� DQLPDOL�� HFF�����������

����� /·DSSOLFD]LRQH� GHO� GLULWWR� LQ� PDWHULD� GL� FRQFRUUHQ]D� FRQWULEXLVFH� DOOR� VYLOXSSR� VRVWHQLELOH� JDUDQWHQGR� XQD�
FRQFRUUHQ]D� HIIHWWLYD�� FKH� VWLPROD� O·LQQRYD]LRQH�� DXPHQWD� OD� TXDOLWj� H� OD� VFHOWD� GHL� SURGRWWL�� JDUDQWLVFH� XQ·DOä
ORFD]LRQH� HIILFLHQWH� GHOOH� ULVRUVH�� ULGXFH� L� FRVWL� GL� SURGX]LRQH� H� FRQWULEXLVFH� LQ� WDO� PRGR� DO� EHQHVVHUH� GHL�
FRQVXPDWRUL��

����� 7XWWDYLD� XQ� SUREOHPD� OHJDWR� DOOR� VYLOXSSR� VRVWHQLELOH� q� GDWR� GDO� IDWWR� FKH� OH� GHFLVLRQL� LQGLYLGXDOL� LQ�PDWHULD� GL�
SURGX]LRQH� H� FRQVXPR� SRVVRQR� DYHUH� HIIHWWL� QHJDWLYL� �©HVWHUQDOLWj� QHJDWLYHª��� DG� HVHPSLR� VXOO·DPELHQWH�� GL� FXL�
JOL� RSHUDWRUL� HFRQRPLFL� R� L� FRQVXPDWRUL� QRQ� WHQJRQR� VXIILFLHQWHPHQWH� FRQWR�� 7DOL� IDOOLPHQWL� GHO� PHUFDWR�
SRVVRQR� HVVHUH� DWWHQXDWL� R� VDQDWL� GD� D]LRQL� FROOHWWLYH�� DG� HVHPSLR� PHGLDQWH� SROLWLFKH� SXEEOLFKH�� QRUPDWLYH�
VHWWRULDOL� VSHFLILFKH� R� DFFRUGL� GL� FRRSHUD]LRQH� WUD� LPSUHVH� FKH� SURPXRYRQR� OD� SURGX]LRQH� R� LO� FRQVXPR�
VRVWHQLELOL��

����� 4XDORUD� WDOL� IDOOLPHQWL� GHO� PHUFDWR� YHQJDQR� DIIURQWDWL� PHGLDQWH� QRUPDWLYH� DGHJXDWH�� DG� HVHPSLR� PHGLDQWH�
QRUPH� REEOLJDWRULH� GHOO·8QLRQH� LQ� PDWHULD� GL� LQTXLQDPHQWR�� PHFFDQLVPL� GL� ILVVD]LRQH� GHL� SUH]]L�� TXDOL� LO�
VLVWHPD� GL� VFDPELR� GL� TXRWH� GL� HPLVVLRQL� GHOO·8QLRQH� �(8� (76�� QRQFKp� LPSRVWH�� PLVXUH� VXSSOHPHQWDUL� GD�
SDUWH� GL� LPSUHVH�� DG� HVHPSLR� PHGLDQWH� DFFRUGL� GL� FRRSHUD]LRQH�� SRVVRQR� QRQ� HVVHUH� QHFHVVDULH�� 7XWWDYLD� JOL�
DFFRUGL� GL� FRRSHUD]LRQH� SRVVRQR� UHQGHUVL� QHFHVVDUL� VH� SHUVLVWRQR� IDOOLPHQWL� GHO� PHUFDWR� FKH� QRQ� VRQR� SLHQDä
PHQWH� DIIURQWDWL� GDOOH� SROLWLFKH� H� GDOOH� QRUPDWLYH� SXEEOLFKH��

����� *OL� RELHWWLYL� GL� VRVWHQLELOLWj� SRVVRQR� HVVHUH� SHUVHJXLWL� PHGLDQWH� GLYHUVL� WLSL� GL� DFFRUGL� GL� FRRSHUD]LRQH�� FRPä
SUHVL� TXHOOL� WUDWWDWL� QHL� FDSLWROL� SUHFHGHQWL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� *OL� DFFRUGL� FKH� SHUVHJXRQR� RELHWWLYL� GL�
VRVWHQLELOLWj� QRQ� VRQR� XQ� WLSR� GLVWLQWR� GL� DFFRUGL� GL� FRRSHUD]LRQH�� ,O� WHUPLQH� ©DFFRUGR� GL� VRVWHQLELOLWjª�
XWLOL]]DWR� QHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� ID� ULIHULPHQWR� LQ� JHQHUDOH� D� TXDOVLDVL� WLSR� GL� DFFRUGR� GL� FRRSHUD]LRQH�
RUL]]RQWDOH� FKH� SHUVHJXD� HIIHWWLYDPHQWH� XQR� R� SL�� RELHWWLYL� GL� VRVWHQLELOLWj�� LQGLSHQGHQWHPHQWH� GDOOD� IRUPD�
GHOOD� FRRSHUD]LRQH�� 4XDORUD� XQ� DFFRUGR� GL� VRVWHQLELOLWj� ULJXDUGL� XQ� WLSR� GL� FRRSHUD]LRQH� GHVFULWWR� LQ� XQR� GHL�
FDSLWROL� SUHFHGHQWL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� OD� VXD� YDOXWD]LRQH� VDUj� GLVFLSOLQDWD� GDL� SULQFLSL� H� GDOOH�
FRQVLGHUD]LRQL� HVSRVWL� LQ� WDOL� FDSLWROL�� WHQHQGR� FRQWR� QHO� FRQWHPSR� GHOO·RELHWWLYR� VSHFLILFR� GL� VRVWHQLELOLWj�
SHUVHJXLWR��

����� *OL� DFFRUGL� GL� VRVWHQLELOLWj� VXVFLWDQR� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ��� VROWDQWR� VH� FRPSRUWDQR� JUDYL� UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� VRWWR� IRUPD� GL� UHVWUL]LRQL� SHU� RJJHWWR�
RSSXUH� VH� SURGXFRQR� HIIHWWL� QHJDWLYL� VHQVLELOL� VXOOD� FRQFRUUHQ]D� LQ� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ���
4XDQGR� JOL� DFFRUGL� GL� VRVWHQLELOLWj� YLRODQR� O·DUWLFROR������ SDUDJUDIR� ��� SRVVRQR� FRPXQTXH� HVVHUH� JLXVWLILFDWL� DL�
VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� VH� VRQR� VRGGLVIDWWH� OH� TXDWWUR� FRQGL]LRQL� GL� FXL� D� WDOH� GLVSRVL]LRQH��
2ULHQWDPHQWL� GHWWDJOLDWL� VXOOD� YDOXWD]LRQH� GL� WDOL� FRQGL]LRQL� VRQR� FRQWHQXWL� QHOOH� OLQHH� GLUHWWULFL� GHOOD� &RPPLVä
VLRQH� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ����������� *OL� DFFRUGL� FKH� SURGXFRQR� UHVWUL]LRQL� GHOOD� FRQFRUä
UHQ]D� QRQ� SRVVRQR� VIXJJLUH� DO� GLYLHWR� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� SHU� LO� VROR�PRWLYR� FKH� VRQR� QHFHVVDUL�
DO� SHUVHJXLPHQWR� GL� XQ� RELHWWLYR� GL� VRVWHQLELOLWj� ��������� 7XWWDYLD� DQFKH� OH� UHVWUL]LRQL� DFFHVVRULH� D� XQ� DFFRUGR� GL�
VRVWHQLELOLWj� FRQIRUPH� DOO·DUWLFROR������ SDUDJUDIR� ��� QRQ� ULHQWUHUDQQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GL� WDOH�
GLVSRVL]LRQH� ��������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� &IU�� DG� HVHPSLR� OD� ULVROX]LRQH� GHOOH� 1D]LRQL� 8QLWH� ������� DGRWWDWD� GDOO·$VVHPEOHD� JHQHUDOH� LO� ���OXJOLR� ������
�������� /·DJHQGD� ����� GHOOH� 1D]LRQL� 8QLWH� SHU� OR� VYLOXSSR� VRVWHQLELOH� LQGLYLGXD� ��� RELHWWLYL� GL� VYLOXSSR� VRVWHQLELOH� �WUD� L� TXDOL� DG� HVHPSLR�

O·RELHWWLYR� ��� DVVLFXUDUH� D� WXWWL� O·DFFHVVR� D� VLVWHPL� GL� HQHUJLD� HFRQRPLFL�� DIILGDELOL�� VRVWHQLELOL� H� PRGHUQL�� O·RELHWWLYR� ��� FRVWUXLUH�
XQ·LQIUDVWUXWWXUD� UHVLOLHQWH� H� SURPXRYHUH� O·LQQRYD]LRQH� HG� XQD� LQGXVWULDOL]]D]LRQH� HTXD�� UHVSRQVDELOH� H� VRVWHQLELOH�� O·RELHWWLYR� ����
SURPXRYHUH� D]LRQL�� D� WXWWL� L� OLYHOOL�� SHU� FRPEDWWHUH� LO� FDPELDPHQWR� FOLPDWLFR�� H� ���� WUDJXDUGL� �WUD� L� TXDOL� DG� HVHPSLR�� WUDJXDUGR�
����� VYLOXSSDUH� LQIUDVWUXWWXUH� GL� TXDOLWj�� DIILGDELOL�� VRVWHQLELOL� H� UHVLOLHQWL�� FRPSUHVH� OH� LQIUDVWUXWWXUD� UHJLRQDOL� H� WUDQVIURQWDOLHUH�� SHU�
VRVWHQHUH� OR� VYLOXSSR� HFRQRPLFR� H� LO� EHQHVVHUH� GHJOL� HVVHUL� XPDQL�� FRQFHQWUDQGR� O·DWWHQ]LRQH� VX�XQ� DFFHVVR� HTXR� H� FRQYHQLHQWH� SHU�
WXWWL�� H� LO� WUDJXDUGR� ������ UDIIRU]DUH� OD� UHVLOLHQ]D� H� OD� FDSDFLWj� GL� DGDWWDPHQWR� DL� ULVFKL� UHODWLYL� DO� FOLPD� H� DL� GLVDVWUL� QDWXUDOL� LQ� WXWWL� L�
SDHVL���

�������� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH�� /LQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR����� SDUDJUDIR� ��� GHO� WUDWWDWR� �©OLQHH� GLUHWWULFL�
VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� �ª�� �*8� &����� GHO� ����������� SDJ�������

�������� ,O� WUDWWDWR� SUHYHGH� HVSUHVVDPHQWH� GHURJKH� DOO·DSSOLFD]LRQH� GHOOH� QRUPH� LQ�PDWHULD� GL� FRQFRUUHQ]D� VROWDQWR� SHU� LO� SHUVHJXLPHQWR� GL�
XQ� VHUYL]LR� GL� LQWHUHVVH� HFRQRPLFR� JHQHUDOH� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� GHO� WUDWWDWR� H� SHU� LO� FRQVHJXLPHQWR� GHJOL�
RELHWWLYL� GHOOD� SROLWLFD� DJULFROD� FRPXQH� DL� VHQVL� GHOO·DUWLFROR���� GHO� WUDWWDWR�� &IU�� DQFKH� L� FDVL� LQ� FXL� OD� &RUWH� GL� JLXVWL]LD� KD�
ULFRQRVFLXWR� FKH� OH� UHVWUL]LRQL� FKH� VRQR� LQVLWH� QHJOL� RELHWWLYL� OHJLWWLPL� SHUVHJXLWL� GD� WDOXQH� SURIHVVLRQL� SRVVRQR� HVXODUH� GDO� GLYLHWR�
GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� VH� JOL� HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� FKH� QH� FRQVHJXRQR� VRQR� LQVLWL� QHO� SHUVHJXLPHQWR� GL�
WDOL� RELHWWLYL� �FIU�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���IHEEUDLR� ������:RXWHUV� H� D��� &��������� (&/,�(8�&���������� H� VHQWHQ]D� GHOOD� &RUWH� GHO�
���OXJOLR� ������ 0HFD�0HGLQD� DQG� 0DMFHQ�&RPPLVVLRQH�� &�������� 3�� (&/,�(8�&������������

�������� &IU�� VH]LRQH� ������



�

����� ,O� SUHVHQWH� FDSLWROR� IRUQLVFH� XOWHULRUL� RULHQWDPHQWL� VXOOD� YDOXWD]LRQH� GL� WDOL� FRQGL]LRQL�� LQ� SDUWLFRODUH� FKLDUHQGR�
TXDQGR� L� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� SRVVRQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� FRPH� LQFUHPHQWL� GL�
HIILFLHQ]D� TXDOLWDWLYL� R� TXDQWLWDWLYL� QHOOD� YDOXWD]LRQH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

����� ,O� SUHVHQWH� FDSLWROR� q� DUWLFRODWR� QHO� VHJXHQWH�PRGR�� OD� VH]LRQH� ���� LOOXVWUD� HVHPSL� GL� DFFRUGL� GL� VRVWHQLELOLWj� FKH�
GLIILFLOPHQWH� VXVFLWDQR� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� LQ� TXDQWR� QRQ� OLPLWDQR� OD� FRQFRUUHQ]D� SHU�
RJJHWWR� Qp� KDQQR� HIIHWWL� VHQVLELOL� VXOOD� FRQFRUUHQ]D� H� QRQ� ULHQWUDQR� SHUWDQWR� QHO� FDPSR� GL� DSSOLFD]LRQH�
GHOO·DUWLFROR������ SDUDJUDIR� ��� OD� VH]LRQH� ���� IRUQLVFH� RULHQWDPHQWL� VX� DVSHWWL� VSHFLILFL� GHOOD� YDOXWD]LRQH� GHJOL�
DFFRUGL� GL� VRVWHQLELOLWj� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� H� VL� FRQFHQWUD� VXJOL� DFFRUGL� GL� VRVWHQLELOLWj� SL��
WLSLFL� FKH� ILVVDQR� OH� QRUPH� GL� VRVWHQLELOLWj�� /D� VH]LRQH� ���� VL� FRQFHQWUD� VX� DVSHWWL� VSHFLILFL� GHOOD� YDOXWD]LRQH�
GHJOL� DFFRUGL� GL� VRVWHQLELOLWj� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� /D� VH]LRQH� ����� HVDPLQD� OH� FRQVHJXHQ]H� GHO�
FRLQYROJLPHQWR� GHOOH� DXWRULWj� SXEEOLFKH� QHOOD� FRQFOXVLRQH� GL� DFFRUGL� GL� VRVWHQLELOLWj�� ,QILQH�� OD� VH]LRQH� ����
IRUQLVFH� XQD� YDOXWD]LRQH� GL� HVHPSL� LSRWHWLFL� GL� DFFRUGL� GL� VRVWHQLELOLWj��

����� $FFRUGL� GL� VRVWHQLELOLWj� FKH� QRQ� VXVFLWDQR� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D�

����� 1RQ� WXWWL� JOL� DFFRUGL� GL� VRVWHQLELOLWj� WUD� FRQFRUUHQWL� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������
4XDORUD� QRQ� LQFLGDQR� VX� SDUDPHWUL� GL� FRQFRUUHQ]D�� TXDOL� LO� SUH]]R�� OD� TXDQWLWj�� OD� TXDOLWj�� OD� VFHOWD� R� O·LQQRä
YD]LRQH�� WDOL� DFFRUGL� QRQ� VRQR� LQ� JUDGR� GL� VXVFLWDUH� ULVHUYH� DL� VHQVL� GHO� GLULWWR� LQ� PDWHULD� GL� FRQFRUUHQ]D�� *OL�
HVHPSL� FKH� VHJXRQR� VRQR� LOOXVWUDWLYL� H� QRQ� HVDXVWLYL��

����� ,QQDQ]LWXWWR� JOL� DFFRUGL� FKH� QRQ� ULJXDUGDQR� O·DWWLYLWj� HFRQRPLFD� GHL� FRQFRUUHQWL�� PD� LO� ORUR� FRPSRUWDPHQWR�
LQWHUQR�� QRQ� ULHQWUHUDQQR� JHQHUDOPHQWH� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ ,PSUHVH� FRQFRUUHQWL�
SRVVRQR� FHUFDUH� GL� DFFUHVFHUH� OD� UHSXWD]LRQH� JHQHUDOH� GHO� ORUR� VHWWRUH� FRPH� XQ� VHWWRUH� HFRORJLFDPHQWH� UHä
VSRQVDELOH� H� D� WDO� ILQH� FRQFRUGDQR�� DG� HVHPSLR��PLVXUH� GHVWLQDWH� D� HOLPLQDUH� L� SURGRWWL� GL� SODVWLFD�PRQRXVR� QHL�
ORUR� ORFDOL� FRPPHUFLDOL�� D� QRQ� VXSHUDUH� XQD� GHWHUPLQDWD� WHPSHUDWXUD� DPELHQWH� QHJOL� HGLILFL� R� D� OLPLWDUH� LO�
QXPHUR� GL� VWDPSH� HIIHWWXDWH� TXRWLGLDQDPHQWH��

����� ,Q� VHFRQGR� OXRJR�� JOL� DFFRUGL� UHODWLYL� DOOD� FUHD]LRQH� GL� XQD� EDQFD� GDWL� FRQWHQHQWH� LQIRUPD]LRQL� VXL� IRUQLWRUL� FKH�
GLVSRQJRQR� GL� FDWHQH� GHO� YDORUH� VRVWHQLELOL�� XWLOL]]DQR� SURFHVVL� GL� SURGX]LRQH� VRVWHQLELOL� H� IRUQLVFRQR� IDWWRUL�
SURGXWWLYL� VRVWHQLELOL�� RSSXUH� FRQFHUQHQWL� GLVWULEXWRUL� FKH� YHQGRQR� SURGRWWL� LQ� PRGR� VRVWHQLELOH�� VHQ]D� LPä
SRUUH� DOOH� SDUWL� GL� DFTXLVWDUH� GD� WDOL� IRUQLWRUL� R� GL� YHQGHUH� D� WDOL� GLVWULEXWRUL�� LQ� JHQHUDOH� QRQ� VXVFLWDQR�
SUHRFFXSD]LRQL� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������

����� ,Q� WHU]R� OXRJR�� DQFKH� JOL� DFFRUGL� WUD� FRQFRUUHQWL� UHODWLYL� DOO·RUJDQL]]D]LRQH� GL� FDPSDJQH� GL� VHQVLELOL]]D]LRQH� D�
OLYHOOR� GL� VHWWRUH� R� FDPSDJQH� GL� VHQVLELOL]]D]LRQH� GHL� FOLHQWL� LQ� PHULWR� DOO·LPSURQWD� DPELHQWDOH� GHL� ORUR�
FRQVXPL�� VHQ]D� FKH� WDOL� FDPSDJQH� FRVWLWXLVFDQR� XQD� SXEEOLFLWj� FRPXQH� GL� GHWHUPLQDWL� SURGRWWL�� QRQ� VRQR�
LQ� JHQHUH� LQ� JUDGR� GL� VXVFLWDUH� ULVHUYH� VRWWR� LO� SURILOR� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������

����� 9DOXWD]LRQH� GHJOL� DFFRUGL� GL� VRVWHQLELOLWj� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

������� 3ULQFLSL�

����� 4XDQGR� JOL� DFFRUGL� GL� VRVWHQLELOLWj� LQFLGRQR� VX� XQR� R� SL�� SDUDPHWUL� GHOOD� FRQFRUUHQ]D�� SXz� HVVHUH� QHFHVVDULR�
YDOXWDUOL� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR����

����� *OL� DFFRUGL� GL� VRVWHQLELOLWj� FKH� FRUULVSRQGRQR� D� XQR� GHL� WLSL� GL� DFFRUGL� GL� FRRSHUD]LRQH� GL� FXL� DL� FDSLWROL�
SUHFHGHQWL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL� VDUDQQR� YDOXWDWL� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� FRPH� GHVFULWWR�
LQ� WDOL� FDSLWROL�� $G� HVHPSLR� XQ� DFFRUGR� WUD� FRQFRUUHQWL� GHVWLQDWR� D� VYLOXSSDUH� FRQJLXQWDPHQWH� XQD� WHFQRORJLD�
GL� SURGX]LRQH� FKH� ULGXFD� LO� FRQVXPR� GL� HQHUJLD� YD� YDOXWDWR� VHFRQGR� L� SULQFLSL� VWDELOLWL� QHO� FDSLWROR� �� �DFFRUGL�
GL� ULFHUFD� H� VYLOXSSR��� 8Q� DFFRUGR� GL� FRQGLYLVLRQH� GHOOH� LQIUDVWUXWWXUH� GHVWLQDWR� D� ULGXUUH� O·LPSURQWD� DPELHQWDOH�
GL� XQ� SURFHVVR� GL� SURGX]LRQH� YD� YDOXWDWR� LQ� EDVH� DL� SULQFLSL� GL� FXL� DO� FDSLWROR� �� �DFFRUGL� GL� SURGX]LRQH���

����� 8Q� DFFRUGR� WUD� FRQFRUUHQWL� LQWHVR� DOO·DFTXLVWR� FRPXQH� GL� SURGRWWL� FRQ� XQ·LPSURQWD� DPELHQWDOH� OLPLWDWD� FRPH�
IDWWRUH� SURGXWWLYR�� R� D� OLPLWDUH� O·DFTXLVWR� VROWDQWR� SUHVVR� IRUQLWRUL� FKH� ULVSHWWDQR� GHWHUPLQDWL� SULQFLSL� GL�
VRVWHQLELOLWj�� YD� YDOXWDWR� LQ� OLQHD� FRQ� L� SULQFLSL� GL� FXL� DO� FDSLWROR� �� �DFFRUGL� GL� DFTXLVWR�� ���������

����� $QDORJDPHQWH� JOL� DFFRUGL� GL� VRVWHQLELOLWj� FKH� DVVXPRQR� OD� IRUPD� GL� DFFRUGL� GL� ULFHUFD� H� VYLOXSSR� R� DFFRUGL� GL�
VSHFLDOL]]D]LRQH� VRQR� VRJJHWWL� DOO·DSSOLFD]LRQH� GHL� ULVSHWWLYL� UHJRODPHQWL� GL� HVHQ]LRQH� SHU� FDWHJRULD� TXDORUD�
VLDQR� VRGGLVIDWWH� OH� FRQGL]LRQL� SHU� EHQHILFLDUH� GL� XQ·HVHQ]LRQH� D� QRUPD� GL� WDOL� UHJRODPHQWL�

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� VH]LRQH� ��������
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����� ,O� IDWWR� FKH� XQ� DFFRUGR� SHUVHJXD� HIIHWWLYDPHQWH� XQ� RELHWWLYR� GL� VRVWHQLELOLWj� SXz� HVVHUH� SUHVR� LQ� FRQVLGHUD]LRQH�
QHO� GHWHUPLQDUH� VH� OD� UHVWUL]LRQH� LQ� TXHVWLRQH� VLD� XQD� UHVWUL]LRQH� SHU� RJJHWWR� R� SHU� HIIHWWR� DL� VHQVL�
GHOO·DUWLFROR������ SDUDJUDIR� �����������

����� $� WDOH� ULJXDUGR�� TXDQGR� OH� SDUWL� VRVWHQJRQR� FKH� XQ� DFFRUGR�� FKH� VHPEUD� SHUVHJXLUH� OD� ILVVD]LRQH� GL� SUH]]L�� OD�
ULSDUWL]LRQH� GHO�PHUFDWR� R� GHOOD� FOLHQWHOD�� OD� OLPLWD]LRQH� GHOOD� SURGX]LRQH� R� O·LQQRYD]LRQH�� SHUVHJXD� LQ� HIIHWWL� XQ�
RELHWWLYR� GL� VRVWHQLELOLWj�� GRYUDQQR� SUHVHQWDUH� WXWWL� L� IDWWL� H� JOL� HOHPHQWL� GL� SURYD� D� GLPRVWUD]LRQH� GHO� IDWWR� FKH�
O·DFFRUGR� SHUVHJXH� HIIHWWLYDPHQWH� WDOH� RELHWWLYR� H� QRQ� q� XWLOL]]DWR� SHU� GLVVLPXODUH� XQD� UHVWUL]LRQH� GHOOD� FRQä
FRUUHQ]D� SHU� RJJHWWR�� 4XDORUD� JOL� HOHPHQWL� GL� SURYD� FRQVHQWDQR� GL� VWDELOLUH� FKH� O·DFFRUGR� SHUVHJXH� HIIHWWLYDä
PHQWH� XQ� RELHWWLYR� GL� VRVWHQLELOLWj� UHDOH�� RFFRUUHUj� YDOXWDUQH� JOL� HIIHWWL� VXOOD� FRQFRUUHQ]D� ���������

������� $FFRUGL� GL� QRUPD]LRQH� LQ� PDWHULD� GL� VRVWHQLELOLWj�

��������� '�H�I�L�Q�L�]�L�R�Q�H� H� F�D�U�D�W�W�H�U�L�V�W�L�F�K�H�

����� $O� ILQH� GL� FRQWULEXLUH� DOOR� VYLOXSSR� VRVWHQLELOH�� L� FRQFRUUHQWL� SRVVRQR� GHFLGHUH� GL� HOLPLQDUH� JUDGXDOPHQWH��
ULWLUDUH� R�� LQ� DOFXQL� FDVL�� VRVWLWXLUH� SURGRWWL� QRQ� VRVWHQLELOL� �DG� HVHPSLR� FRPEXVWLELOL� IRVVLOL� TXDOL� SHWUROLR� H�
FDUERQH�� SODVWLFD�� H� SURFHVVL� �DG� HVHPSLR� OD� FRPEXVWLRQH� LQ� WRUFLD� GL� JDV�� FRQ� SURGRWWL� VRVWHQLELOL�� ,PSUHVH�
FRQFRUUHQWL� SRVVRQR� DOWUHVu� GHFLGHUH� GL� DUPRQL]]DUH� L� PDWHULDOL� GL� LPEDOODJJLR� SHU� IDFLOLWDUH� LO� ULFLFODJJLR� R�
DUPRQL]]DUH� OH� GLPHQVLRQL� GHJOL� LPEDOODJJL� �H� TXLQGL� LO� FRQWHQXWR� GL� SURGRWWR�� DO� ILQH� GL� ULGXUUH� L� ULILXWL��
3RVVRQR� DOWUHVu� GHFLGHUH� GL� DFTXLVWDUH� IDWWRUL� SURGXWWLYL� VROWDQWR� VH� L� SURGRWWL� DFTXLVWDWL� VRQR� IDEEULFDWL� LQ�
PRGR� VRVWHQLELOH�� $QDORJDPHQWH�� LPSUHVH� FRQFRUUHQWL� SRWUHEEHUR� YROHU� FRQFRUGDUH� GHWHUPLQDWH� FRQGL]LRQL�
GHVWLQDWH� D� PLJOLRUDUH� LO� EHQHVVHUH� GHJOL� DQLPDOL� �DG� HVHPSLR� QRUPH� FRQFRUGDWH� SHU� IRUQLUH� PDJJLRUH� VSD]LR�
DJOL� DQLPDOL��� $� WDO� ILQH� GHWWH� LPSUHVH� FRQFRUUHQWL� SRVVRQR� DFFHWWDUH� GL� DGRWWDUH� H� ULVSHWWDUH� GHWHUPLQDWH� QRUPH�
GL� VRVWHQLELOLWj�� 1HO� SUHVHQWH� FDSLWROR� WDOL� DFFRUGL� VRQR� GHQRPLQDWL� ©DFFRUGL� GL� QRUPD]LRQH� LQ� PDWHULD� GL�
VRVWHQLELOLWjª� R� ©QRUPH� GL� VRVWHQLELOLWjª��

����� *OL� DFFRUGL� GL� QRUPD]LRQH� LQ�PDWHULD� GL� VRVWHQLELOLWj� VSHFLILFDQR� OH� SUHVFUL]LRQL� FKH� L� SURGXWWRUL�� JOL� RSHUDWRUL�� L�
IDEEULFDQWL�� L� YHQGLWRUL� DO� GHWWDJOLR� R� L� IRUQLWRUL� GL� VHUYL]L� GL� XQD� FDWHQD� GL� DSSURYYLJLRQDPHQWR� SRVVRQR� HVVHUH�
WHQXWL� D� ULVSHWWDUH� LQ� UHOD]LRQH� D� SRVVLELOPHQWH� XQ·DPSLD� VHULH� GL� SDUDPHWUL� GL� VRVWHQLELOLWj�� TXDOL� JOL� LPSDWWL�
DPELHQWDOL� GHOOD� SURGX]LRQH� ��������� *OL� DFFRUGL� GL� QRUPD]LRQH� LQ� PDWHULD� GL� VRVWHQLELOLWj� VROLWDPHQWH� PHWWRQR� D�
GLVSRVL]LRQH� QRUPH�� RULHQWDPHQWL� R� FDUDWWHULVWLFKH� SHU� L� SURGRWWL� H� L� PHWRGL� GL� SURGX]LRQH� LQ� PHULWR� D� WDOL�
SDUDPHWUL� GL� VRVWHQLELOLWj� H� VRQR� WDOYROWD� GHILQLWL� VLVWHPL� GL� VRVWHQLELOLWj�� 6L� WUDWWD� VSHVVR� GL� LQL]LDWLYH� SULYDWH� FKH�
SRVVRQR� VSD]LDUH� GD� FRGLFL� GL� FRQGRWWD� VWDELOLWL� XQLODWHUDOPHQWH� GD� LPSUHVH�� ILQR� D� QRUPH� JXLGDWH� GD� RUJDQL]ä
]D]LRQL� GHOOD� VRFLHWj� FLYLOH� H� D� LQL]LDWLYH� PXOWLODWHUDOL� FKH� FRLQYROJRQR� LPSUHVH� OXQJR� O·LQWHUD� FDWHQD� GHO�
YDORUH���������� /H� SUHVHQWL� OLQHH� GLUHWWULFL� ULJXDUGDQR� VROWDQWR� OH� QRUPH� GL� VRVWHQLELOLWj� HODERUDWH� GD� FRQFRUUHQWL�
R� DOOH� TXDOL� SDUWHFLSDQR� LPSUHVH� FRQFRUUHQWL�� FRPSUHVL� L� PDUFKL� R� OH� HWLFKHWWH� GL� TXDOLWj��

����� *OL� DFFRUGL� GL� QRUPD]LRQH� LQ�PDWHULD� GL� VRVWHQLELOLWj� SUHVHQWDQR� DQDORJLH� FRQ� JOL� DFFRUGL� GL� QRUPD]LRQH� GL� FXL�
DO� FDSLWROR� ��� 7XWWDYLD� PRVWUDQR� DOWUHVu� FDUDWWHULVWLFKH� DWLSLFKH� R� PHQR� SURQXQFLDWH� ULVSHWWR� D� TXHOOH� GL� FXL� LQ�
WDOL� DFFRUGL� GL� QRUPD]LRQH��

����� ,QQDQ]LWXWWR� O·DGR]LRQH� GL� XQD� QRUPD� GL� VRVWHQLELOLWj� SXz� VSHVVR� SRUWDUH� DOOD� FUHD]LRQH� GL� XQ� PDUFKLR� GL�
TXDOLWj� HFRORJLFD�� GL� XQ� ORJR� R� GL� XQ� QRPH� GL� PDUFKLR� SHU� L� SURGRWWL� FKH� VRGGLVIDQR� GHWHUPLQDWL� UHTXLVLWL�
PLQLPL�� ,O� ULFRUVR� D� WDOH� PDUFKLR�� ORJR� R� QRPH� GL� PDUFKLR� REEOLJD� LQ� OLQHD� GL� SULQFLSLR� JOL� XWLOL]]DWRUL� D�
ULVSHWWDUH� OD� QRUPD� LQ� TXHVWLRQH�� 7DOL� LPSUHVH� SRVVRQR� XWLOL]]DUH� LO�PDUFKLR�LO� ORJR�LO� QRPH� GL�PDUFKLR� D� SDWWR�
FKH� VRGGLVILQR� OH� FRQGL]LRQL� GL� VRVWHQLELOLWj� H� SHUGHUDQQR� OD� SRVVLELOLWj� GL� XWLOL]]DUH� JOL� VWHVVL� TXDORUD� QRQ�
VRGGLVILQR� SL�� GHWWL� UHTXLVLWL�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� 3HU� YDOXWDUH� VH� XQ� DFFRUGR� WUD� LPSUHVH� SUHVHQWD� XQ� JUDGR� VXIILFLHQWH� GL� GDQQRVLWj� SHU� OD� FRQFRUUHQ]D� SHU� HVVHUH� FRQVLGHUDWR� FRPH�
XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� ©SHU� RJJHWWRª� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� RFFRUUH� ULIHULUVL� DO� WHQRUH� GHOOH� ORUR� GLVSRä
VL]LRQL�� DJOL� RELHWWLYL� FKH� HVVL� PLUDQR� D� UDJJLXQJHUH�� QRQFKp� DO� FRQWHVWR� HFRQRPLFR� H� JLXULGLFR� QHO� TXDOH� HVVL� VL� FROORFDQR�� &IU��
VHQWHQ]D� GHOOD� &RUWH� GHOO·���VHWWHPEUH� ������ &%�&RPPLVVLRQH�� &������� 3�� (&/,�(8�&������������ SXQWR�����

�������� ,Q� OLQHD� GL� SULQFLSLR� JOL� HOHPHQWL� GL� SURYD� D� GLPRVWUD]LRQH� GHO� SHUVHJXLPHQWR� GL� XQ� RELHWWLYR� GL� VRVWHQLELOLWj� GRYUHEEHUR� HVVHUH� WDOL�
GD� JLXVWLILFDUH� XQ� UDJLRQHYROH� GXEELR� FLUFD� O·RJJHWWR� DQWLFRQFRUUHQ]LDOH� GHOO·DFFRUGR�� ,O� SHUVHJXLPHQWR� GHOO·RELHWWLYR� GL� VRVWHQLELOLWj�
QRQ� GRYUHEEH� WXWWDYLD� HVVHUH� LQFHUWR�� &IU��� SHU� DQDORJLD�� VHQWHQ]D� GHOOD� &RUWH� GHO� ���JHQQDLR� ������ *HQHULFV� �8.��� &��������� (&/,��
(8�&���������� SXQWL� GD� ���� D� �����

�������� &IU�� DG� HVHPSLR�� IRUXP� GHOOH� 1D]LRQL� 8QLWH� VXOOH� QRUPH� GL� VRVWHQLELOLWj�� KWWSV���XQIVV�RUJ�KRPH�REMHFWLYH�RI�XQIVV��
�������� &IU�� DG� HVHPSLR� O·LQVLHPH� GL� VWUXPHQWL� GL� YDOXWD]LRQH� GHO� TXDGUR� SHU� OH� QRUPH� YRORQWDULH� GL� VRVWHQLELOLWj� �966�� GHOOD� &RQIHUHQ]D�

GHOOH� 1D]LRQL� 8QLWH� SHU� LO� FRPPHUFLR� H� OR� VYLOXSSR�� KWWSV���XQFWDG�RUJ�V\VWHP�ILOHV�RIILFLDO�GRFXPHQW�GLWFWDELQI����G�BHQ�SGI�
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����� ,Q� VHFRQGR� OXRJR�� LO� FRVWR� GHOO·DGHVLRQH� H� GHO� ULVSHWWR� GL� XQD� QRUPD� GL� VRVWHQLELOLWj� SXz� HVVHUH� HOHYDWR�� LQ�
SDUWLFRODUH� VH� VRQR� QHFHVVDULH� PRGLILFKH� GHL� SURFHVVL� GL� SURGX]LRQH� R� GL� VFDPELR� HVLVWHQWL� DO� ILQH� GL� FRQIRUä
PDUVL� DOOD� QRUPD� GL� VRVWHQLELOLWj�� 'L� FRQVHJXHQ]D� O·DGHVLRQH� D� XQD� QRUPD� GL� VRVWHQLELOLWj� SXz� FRPSRUWDUH� XQ�
DXPHQWR� GHL� FRVWL� GL� SURGX]LRQH� R� GL� GLVWULEX]LRQH� H�� GL� FRQVHJXHQ]D�� XQ� DXPHQWR� GHO� SUH]]R� GHL� SURGRWWL�
YHQGXWL� GDOOH� SDUWL��

����� ,Q� WHU]R� OXRJR�� D� GLIIHUHQ]D� GHOOH� QRUPH� WHFQLFKH�� FKH� JDUDQWLVFRQR� O·LQWHURSHUDELOLWj� H� IDYRULVFRQR� OD� FRQFRUä
UHQ]D� WUD� WHFQRORJLH� SURYHQLHQWL� GD� LPSUHVH� GLYHUVH� QHO� SURFHVVR� GL� GHILQL]LRQH� GHOOH� QRUPH�� OH� TXHVWLRQL�
GHOO·LQWHURSHUDELOLWj� H� GHOOD� FRPSDWLELOLWj� WUD� WHFQRORJLH� VRQR� JHQHUDOPHQWH� LUULOHYDQWL� SHU� OH� QRUPH� GL� VRVWHQLä
ELOLWj��

����� ,Q� TXDUWR� OXRJR�� QXPHURVH� QRUPH� GL� VRVWHQLELOLWj� VRQR� EDVDWH� VX� SURFHVVL�� VXOOD� JHVWLRQH� R� VXL� ULVXOWDWL�� &Lz�
VLJQLILFD� FKH�� D� GLIIHUHQ]D� GL� QXPHURVH� QRUPH� WHFQLFKH�� OH� QRUPH� GL� VRVWHQLELOLWj� SUHVFULYRQR� VSHVVR� XQ�
RELHWWLYR� GD� UDJJLXQJHUH� VHQ]D� LPSRUUH� WHFQRORJLH� R� PHWRGL� GL� SURGX]LRQH� VSHFLILFL�� &RORUR� FKH� DGRWWDQR�
QRUPH� GL� VRVWHQLELOLWj� SRVVRQR� LPSHJQDUVL� D� FRQVHJXLUH� O·RELHWWLYR�� PD� ULPDUUDQQR� OLEHUL� GL� GHFLGHUH� LQ�PHULWR�
DO� ULFRUVR� D� XQD� WHFQRORJLD� R� D� XQ� SURFHVVR� GL� SURGX]LRQH� SDUWLFRODUH� SHU� UDJJLXQJHUH� WDOH� RELHWWLYR��

��������� 3�U�L�Q�F�L�S�D�O�L� U�L�V�H�U�Y�H� V�R�W�W�R� L�O� S�U�R�I�L�O�R� G�H�O�O�D� F�R�Q�F�R�U�U�H�Q�]�D�

����� *OL� DFFRUGL� GL� QRUPD]LRQH� LQ� PDWHULD� GL� VRVWHQLELOLWj� KDQQR� VSHVVR� HIIHWWL� SRVLWLYL� VXOOD� FRQFRUUHQ]D�� &RQä
WULEXLVFRQR� D� XQR� VYLOXSSR� VRVWHQLELOH� H� SRVVRQR� SHUWDQWR� FRQVHQWLUH� OR� VYLOXSSR� GL� SURGRWWL� R�PHUFDWL� QXRYL��
DXPHQWDUH� OD� TXDOLWj� GHL� SURGRWWL� R� PLJOLRUDUH� OH� FRQGL]LRQL� GL� RIIHUWD� R� GL� GLVWULEX]LRQH�� ,Q� SDUWLFRODUH��
IRUQHQGR� LQIRUPD]LRQL� LQ� PHULWR� D� TXHVWLRQL� GL� VRVWHQLELOLWj� �DG� HVHPSLR� DWWUDYHUVR� PDUFKL��� OH� QRUPH� GL�
VRVWHQLELOLWj� FRQVHQWRQR� DL� FRQVXPDWRUL� GL� SUHQGHUH� GHFLVLRQL� LQIRUPDWH� GL� DFTXLVWR� H� VYROJRQR� SHUWDQWR� XQ�
UXROR� QHOOR� VYLOXSSR� GHL� PHUFDWL� GHL� SURGRWWL� VRVWHQLELOL�� ,QILQH� OH� QRUPH� GL� VRVWHQLELOLWj� SRVVRQR� JDUDQWLUH�
DOWUHVu� SDULWj� GL� FRQGL]LRQL� WUD� L� SURGXWWRUL� VRJJHWWL� D� UHTXLVLWL� QRUPDWLYL� GLYHUVL��

����� ,Q� WDOXQH� FLUFRVWDQ]H�� WXWWDYLD�� OH� QRUPH� GL� VRVWHQLELOLWj� SRVVRQR� DQFKH� OLPLWDUH� OD� FRQFRUUHQ]D�� &Lz� VL� YHULILFD�
SULQFLSDOPHQWH� LQ� WUH� PRGL�� DWWUDYHUVR� LO� FRRUGLQDPHQWR� GHL� SUH]]L�� OD� SUHFOXVLRQH� GL� QRUPH� DOWHUQDWLYH� H�
O·HVFOXVLRQH� R� OD� GLVFULPLQD]LRQH� GL� GHWHUPLQDWL� FRQFRUUHQWL� ���������

��������� 5�H�V�W�U�L�]�L�R�Q�H� S�H�U� R�J�J�H�W�W�R�

����� /H� QRUPH� GL� VRVWHQLELOLWj� FKH� QRQ� SHUVHJXRQR� HIIHWWLYDPHQWH� XQ� RELHWWLYR� GL� VRVWHQLELOLWj�� PD� ULJXDUGDQR� OD�
ILVVD]LRQH� GL�SUH]]L�� OD� ULSDUWL]LRQH� GHO�PHUFDWR� R�GHOOD� FOLHQWHOD�� OLPLWD]LRQL� GHOOD� SURGX]LRQH� R� OLPLWD]LRQL� GHOOD�
TXDOLWj� R� GHOO·LQQRYD]LRQH�� OLPLWDQR� OD� FRQFRUUHQ]D� SHU� RJJHWWR��

����� ,Q� SDUWLFRODUH� XQ� DFFRUGR� WUD� FRQFRUUHQWL� LQ� PHULWR� DOOH� PRGDOLWj� SHU� WUDGXUUH� O·DXPHQWR� GHL� FRVWL� GHULYDQWH�
GDOO·DGR]LRQH� GL� XQD� QRUPD� GL� VRVWHQLELOLWj� LQ� XQ� DXPHQWR� GHL� SUH]]L� GL� YHQGLWD� DL� ORUR� FOLHQWL� OLPLWD� OD�
FRQFRUUHQ]D� SHU� RJJHWWR�� $QDORJDPHQWH� XQ� DFFRUGR� WUD� OH� SDUWL� GHOOD� QRUPD� GL� VRVWHQLELOLWj� YROWR� DG� HVHUFLWDUH�
SUHVVLRQL� VX� WHU]L� DIILQFKp� VL� DVWHQJDQR� GDOOD� FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� QRQ� FRQIRUPL� DOOD� QRUPD� GL�
VRVWHQLELOLWj� OLPLWD� OD� FRQFRUUHQ]D� SHU� RJJHWWR��

��������� (�I�I�H�W�W�L� U�H�V�W�U�L�W�W�L�Y�L� V�X�O�O�D� F�R�Q�F�R�U�U�H�Q�]�D�

�$�� =21$� ',� 6,&85(==$� $*(92/$7$��

����� 4XDORUD� XQ� DFFRUGR� QRQ� VL� TXDOLILFKL� FRPH� UHVWUL]LRQH� SHU� RJJHWWR�� SXz� YLRODUH� O·DUWLFROR������ SDUDJUDIR� ���
VROWDQWR� VH� SURGXFH� XQ� HIIHWWR� QHJDWLYR� VHQVLELOH� VXOOD� FRQFRUUHQ]D�� 7XWWDYLD� q� LPSUREDELOH� FKH� JOL� DFFRUGL� GL�
QRUPD]LRQH� LQ�PDWHULD� GL� VRVWHQLELOLWj� SURGXFDQR� HIIHWWL� QHJDWLYL� VHQVLELOL� VXOOD� FRQFRUUHQ]D� H� QRQ� ULHQWULQR� QHO�
FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� VH� VRQR� VRGGLVIDWWH� OH� FRQGL]LRQL� FXPXODWLYH� GL� FXL� DO�
VHJXHQWH� ULTXDGUR��

,QQDQ]LWXWWR�� OD� SURFHGXUD� SHU� OD� GHILQL]LRQH� GHOOD� QRUPD� GL� VRVWHQLELOLWj� q� WUDVSDUHQWH� H� WXWWL� L� FRQFRUUHQWL� LQWHUHVVDWL�
SRVVRQR� SDUWHFLSDUH� DO� SURFHVVR� FKH� SRUWD� DOOD� VHOH]LRQH� GHOOD� QRUPD� ���������

,Q� VHFRQGR� OXRJR�� OD� QRUPD� GL� VRVWHQLELOLWj� QRQ� GRYUHEEH� LPSRUUH� DOOH� LPSUHVH� FKH� QRQ� LQWHQGRQR� SDUWHFLSDUYL� XQ�
REEOLJR�� GLUHWWR� R� LQGLUHWWR�� GL� ULVSHWWDUOD� ��������

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� SXQWL� GD� ���� D� �����
�������� &IU�� SXQWR� �����
�������� ,Q� DOWUH� SDUROH�� OH� LPSUHVH� GHO� VHWWRUH� FKH� QRQ� GHVLGHUDQR� FRQIRUPDUVL� DOOD� QRUPD� GRYUHEEHUR� ULPDQHUH� OLEHUH� H� QRQ� GRYUHEEHUR�

HVVHUH� RVWDFRODWH� GDO� FRQWLQXDUH� D� IRUQLUH� DO� PHUFDWR� H� DL� FRQVXPDWRUL� SURGRWWL� FKH� VRGGLVIDQR� L� UHTXLVLWL� GL� OHJJH� PD� FKH� QRQ�
VRGGLVIDQR� L� UHTXLVLWL� DJJLXQWLYL� FUHDWL� GDOOD� QXRYD� QRUPD� GL� VRVWHQLELOLWj�



�

,Q� WHU]R� OXRJR�� OH� LPSUHVH� SDUWHFLSDQWL� GRYUHEEHUR� ULPDQHUH� OLEHUH� GL� DGRWWDUH� DXWRQRPDPHQWH� XQD� QRUPD� GL� VRVWHä
QLELOLWj� SL�� HOHYDWD� ULVSHWWR� D� TXHOOD� FRQFRUGDWD� FRQ� OH� DOWUH� SDUWL� GHOO·DFFRUGR� �DG� HVHPSLR�� SRVVRQR� GHFLGHUH� GL� XWLOL]]DUH�
QHO� ORUR� SURGRWWR� ILQDOH� LQJUHGLHQWL� SL�� VRVWHQLELOL� GL� TXDQWR� OD� QRUPD� SRVVD� ULFKLHGHUH���

,Q� TXDUWR� OXRJR�� OH� SDUWL� GHOOD� QRUPD� GL� VRVWHQLELOLWj� QRQ� GRYUHEEHUR� VFDPELDUVL� LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL�
YLVWD� FRPPHUFLDOH� FKH� QRQ� VLDQR� QHFHVVDULH� SHU� OD� GHILQL]LRQH�� O·DGR]LRQH� R� OD� PRGLILFD� GHOOD� QRUPD��

,Q� TXLQWR� OXRJR�� GRYUHEEH� HVVHUH� JDUDQWLWR� XQ� DFFHVVR� HIIHWWLYR� H� QRQ� GLVFULPLQDWRULR� DL� ULVXOWDWL� GHOOD� SURFHGXUD� GL�
QRUPD]LRQH�� &Lz� GRYUHEEH� LQFOXGHUH� XQ� DFFHVVR� HIIHWWLYR� H� QRQ� GLVFULPLQDWRULR� DL� UHTXLVLWL� H� DOOH� FRQGL]LRQL� SHU� RWWHQHUH�
LO� PDUFKLR� FRQFRUGDWR� R� SHU� O·DGR]LRQH� GHOOD� QRUPD� LQ� XQD� IDVH� VXFFHVVLYD� GD� SDUWH� GL� LPSUHVH� FKH� QRQ� KDQQR�
SDUWHFLSDWR� DO� SURFHVVR� GL� GHILQL]LRQH� GHOOD� VWHVVD��

,Q� VHVWR� OXRJR�� OD� QRUPD� GL� VRVWHQLELOLWj� QRQ� GRYUHEEH� FRPSRUWDUH� XQ� DXPHQWR� VLJQLILFDWLYR� GHL� SUH]]L� R� XQD� ULGX]LRQH�
VLJQLILFDWLYD� GHOOD� VFHOWD� GHL� SURGRWWL� GLVSRQLELOL� VXO� PHUFDWR� ���������

,Q� VHWWLPR� OXRJR�� GRYUHEEH� HVVHUH� LVWLWXLWR� XQ�PHFFDQLVPR� R� XQ� VLVWHPD� GL�PRQLWRUDJJLR� DWWR� D� JDUDQWLUH� FKH� OH� LPSUHVH�
FKH� DGRWWDQR� OD� QRUPD� GL� VRVWHQLELOLWj� QH� ULVSHWWLQR� HIIHWWLYDPHQWH� L� UHTXLVLWL��

����� 7DOL� FRQGL]LRQL� JDUDQWLVFRQR� FKH� OD� QRUPD� GL� VRVWHQLELOLWj� QRQ� HVFOXGD� QRUPH� DOWHUQDWLYH� LQQRYDWLYH�� Qp� HVFOXGD�
R� GLVFULPLQL� DOWUH� LPSUHVH� H� JDUDQWLVFD� XQ� DFFHVVR� HIIHWWLYR� DOOD� QRUPD�� /D� FRQGL]LRQH� GL� QRQ� VFDPELDUH�
LQIRUPD]LRQL� VHQVLELOL� GDO� SXQWR� GL� YLVWD� FRPPHUFLDOH� QRQ� QHFHVVDULH� JDUDQWLVFH� FKH� OD� SURFHGXUD� GL� GHILQL]LRQH�
GHOOH� QRUPH� QRQ� VLD� XWLOL]]DWD� SHU� IDFLOLWDUH� OD� FROOXVLRQH� R� OLPLWDUH� OD� FRQFRUUHQ]D� WUD� OH� SDUWL�� &RPH� VRWWRä
OLQHDWR� DO� SXQWR� ����� OH� QRUPH� GL� VRVWHQLELOLWj� SRVVRQR� VSHVVR� GHWHUPLQDUH� XQ� DXPHQWR� GHL� SUH]]L�� 7XWWDYLD��
TXDQGR� OD� QRUPD� q� DGRWWDWD� GD� LPSUHVH� FKH� UDSSUHVHQWDQR� XQD� SDUWH� VLJQLILFDWLYD� GHO� PHUFDWR�� SRVVRQR� HVVHUH�
UHDOL]]DWH� HFRQRPLH� GL� VFDOD� VLJQLILFDWLYH� FKH� FRQVHQWRQR� DOOH� LPSUHVH� GL� PDQWHQHUH� LO� SUHFHGHQWH� OLYHOOR� GHL�
SUH]]L� R� GL� DSSOLFDUH� VROR� XQ� DXPHQWR� LUULOHYDQWH� GHL� SUH]]L��

����� ,O�PDQFDWR� ULVSHWWR� GL� XQD� R� SL�� GL� TXHVWH� FRQGL]LRQL� QRQ� ID� SUHVXPHUH� FKH� O·DFFRUGR� UHVWULQJD� OD� FRQFRUUHQ]D�
DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� 7XWWDYLD�� VH� DOFXQH� GL� TXHVWH� FRQGL]LRQL� QRQ� VRQR� VRGGLVIDWWH�� VDUj�
QHFHVVDULR� YDOXWDUH�� LQ� SDUWLFRODUH�� VH� H� LQ� TXDOH� PLVXUD� O·DFFRUGR� SRVVD� GHWHUPLQDUH�� R� HIIHWWLYDPHQWH� DEELD��
XQ� HIIHWWR� QHJDWLYR� VHQVLELOH� VXOOD� FRQFRUUHQ]D�� 3RVVRQR� HVLVWHUH� PRGHOOL� GLYHUVL� SHU� JOL� VIRU]L� GL� QRUPD]LRQH� H�
OH� LPSUHVH� VRQR� OLEHUH� GL� LQWURGXUUH� QRUPH� H� SURFHGXUH� FKH� QRQ� YLROLQR� OH� QRUPH� LQ� PDWHULD� GL� FRQFRUUHQ]D��
SXU� HVVHQGR� GLYHUVH� GD� TXHOOH� GHVFULWWH� DO� SUHFHGHQWH� SXQWR� �����

�%�� 1(&(66,7­� ',� 9$/87$5(� */,� ())(77,� '(//·$&&25'2�

����� 3HU� YDOXWDUH� JOL� HIIHWWL� GL� XQD� QRUPD� GL� VRVWHQLELOLWj� RFFRUUH� WHQHU� FRQWR� GHOOD� FRSHUWXUD� GL�PHUFDWR� GHL� SURGRWWL�
FKH� LQFRUSRUDQR� WDOH� QRUPD�� /H� QRUPH� GL� VRVWHQLELOLWj� SRVVRQR� QRQ� DYHUH� HIIHWWL� DQWLFRQFRUUHQ]LDOL� VLJQLILFDWLYL�
SHUFKp� HVLVWH� XQD� FRQFRUUHQ]D� VXIILFLHQWH� GD� SDUWH� GL� PDUFKL�QRUPH� GL� VRVWHQLELOLWj� DOWHUQDWLYL� H�R� GL� SURGRWWL�
IDEEULFDWL� H� GLVWULEXLWL� LQ� PRGR� FRQYHQ]LRQDOH� �RVVLD� DO� GL� IXRUL� GHOO·DSSOLFD]LRQH� GL� PDUFKL�QRUPH��� /D� FRSHUä
WXUD� GL� PHUFDWR� GHOO·DFFRUGR� LQ� TXHVWLRQH� SXz� HVVHUH� LQVXIILFLHQWH� D� SURYRFDUH� GLVWRUVLRQL� VHQVLELOL� GHOOD�
FRQFRUUHQ]D�� LQ� UDJLRQH� GHOO·HIIHWWLYD� FRQFRUUHQ]D� GL� PDUFKL� H�R� SURGRWWL� DOWHUQDWLYL� IDEEULFDWL� H� GLVWULEXLWL� LQ�
PRGR� FRQYHQ]LRQDOH�� $QFKH� TXDORUD� OD� FRSHUWXUD� GL�PHUFDWR� GHOO·DFFRUGR� IRVVH� VLJQLILFDWLYD�� O·HIIHWWR� OLPLWDWLYR�
GHOOD� FRQFRUUHQ]D� SRWHQ]LDOH� SXz� HVVHUH� FRPXQTXH� VXIILFLHQWH�� LQ� SDUWLFRODUH� QHL� FDVL� LQ� FXL� O·DFFRUGR� GL�
VRVWHQLELOLWj� VL� OLPLWD� D� VWDELOLUH� XQ� PDUFKLR�� ODVFLDQGR� OH� LPSUHVH� SDUWHFLSDQWL� OLEHUH� GL� RSHUDUH� DQFKH� DO� GL�
IXRUL� GL� WDOH� PDUFKLR�� ,Q� WDO� FDVR� L� FRQVXPDWRUL� DYUDQQR� OD� VFHOWD� GL� DFTXLVWDUH� SURGRWWL� UHFDQWL� LO� PDUFKLR� R�
SURGRWWL�� HYHQWXDOPHQWH� IDEEULFDWL� GDOOH� VWHVVH� LPSUHVH�� FKH� QRQ� VRQR� FRQIRUPL� DO� PDUFKLR� HG� q� TXLQGL�
LPSUREDELOH� FKH� OD� FRQFRUUHQ]D� VLD� OLPLWDWD���������� 1HL� FDVL� LQ� FXL� XQ� DFFRUGR� GL� QRUPD]LRQH� SRVVD� FRPSRUWDUH�
XQ� DXPHQWR� VLJQLILFDWLYR� GHO� SUH]]R� R� XQD� ULGX]LRQH� GHOOD� SURGX]LRQH�� GHOOD� YDULHWj� GHL� SURGRWWL�� GHOOD� TXDOLWj�
GHL� SURGRWWL� R� GHOO·LQQRYD]LRQH�� OH� SDUWL� GHOO·DFFRUGR� SRVVRQR� DYYDOHUVL� GHOO·DUWLFROR������ SDUDJUDIR���

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� /D� SROLWLFD� LQ� PDWHULD� GL� FRQFRUUHQ]D� ULJXDUGD� JOL� DXPHQWL� GL� SUH]]R� GHULYDQWL� GD� XQD� UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D� H� QRQ� JOL�
DXPHQWL� GL� SUH]]R� FKH� VL� OLPLWDQR� D� ULIOHWWHUH� XQ� DXPHQWR� GHOOD� TXDOLWj� GHL� SURGRWWL�� 7XWWDYLD�� QHOOD� SUDWLFD�� q� PROWR� GLIILFLOH�
GLVWLQJXHUH� JOL� DXPHQWL� GL� SUH]]R� GHULYDQWL� XQLFDPHQWH� GDOO·DXPHQWR� GHOOD� TXDOLWj� GDJOL� DXPHQWL� GL� SUH]]R� GRYXWL� DQFKH� DOOD�
UHVWUL]LRQH� GHOOD� FRQFRUUHQ]D�� 3HUWDQWR� TXDORUD� O·DXPHQWR� GL� SUH]]R� R� OD� ULGX]LRQH� GHOOD� TXDOLWj� VLDQR� VLJQLILFDWLYL�� VDUj� QHFHVVDULR�
YDOXWDUH� JOL� HIIHWWL� GHOO·DFFRUGR��

�������� $QFKH� JOL� DFFRUGL� WUD� FRQFRUUHQWL� FKH� QRQ� FRQWHQJRQR� UHVWUL]LRQL� SHU� RJJHWWR� SRVVRQR� EHQHILFLDUH� GHOOD� GHURJD� SUHYLVWD� GDOOD�
FRPXQLFD]LRQH� ©GH� PLQLPLVª�� D� FRQGL]LRQH� FKH�� VH� O·DFFRUGR� q� FRQFOXVR� WUD� FRQFRUUHQWL�� OD� TXRWD� GL� PHUFDWR� DJJUHJDWD� GHOOH� SDUWL�
GHOO·DFFRUGR� QRQ� VXSHUL� LO� ����� LQ� QHVVXQR� GHL� PHUFDWL� ULOHYDQWL� LQWHUHVVDWL� GDOO·DFFRUGR�� &IU�� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH�
UHODWLYD� DJOL� DFFRUGL� GL� LPSRUWDQ]D� PLQRUH� FKH� QRQ� GHWHUPLQDQR� UHVWUL]LRQL� VHQVLELOL� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������
SDUDJUDIR� ��� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� �FRPXQLFD]LRQH� ©GH�PLQLPLVª�� �*8�&����� GHO� ����������� SDJ�����
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����� 9DOXWD]LRQH� GHJOL� DFFRUGL� GL� VRVWHQLELOLWj� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��

����� 4XDOVLDVL� DFFRUGR� GL� VRVWHQLELOLWj� FKH� YLROL� O·DUWLFROR������ SDUDJUDIR� ��� SXz� EHQHILFLDUH� GHOO·HVHQ]LRQH� D� QRUPD�
GHOO·DUWLFROR������ SDUDJUDIR� ��� VH� OH� SDUWL� GHOO·DFFRUGR� GLPRVWUDQR� FKH� OH� TXDWWUR� FRQGL]LRQL� FXPXODWLYH� GL� FXL� D�
WDOH� GLVSRVL]LRQH� VRQR� VRGGLVIDWWH��

������� ,QFUHPHQWL� GL� HIILFLHQ]D�

����� /D� SULPD� FRQGL]LRQH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� SUHYHGH� FKH� O·DFFRUGR� LQ� TXHVWLRQH� FRQWULEXLVFD� D�
PLJOLRUDUH� OD� SURGX]LRQH� R� OD� GLVWULEX]LRQH� GHL� SURGRWWL� R� FRQWULEXLVFD� D� SURPXRYHUH� LO� SURJUHVVR� WHFQLFR� R�
HFRQRPLFR�� ,Q� VRVWDQ]D�� ULFKLHGH� FKH� O·DFFRUGR� FRQWULEXLVFD� DG� LQFUHPHQWL� GL� HIILFLHQ]D� RJJHWWLYL�� LQWHVL� LQ� VHQVR�
ODWR�� FRPH� FRPSUHQGHQWL� QRQ� VROWDQWR� OD� ULGX]LRQH� GHL� FRVWL� GL� SURGX]LRQH� H� GL� GLVWULEX]LRQH�� PD� DQFKH�
O·DXPHQWR� GHOOD� YDULHWj� H� GHOOD� TXDOLWj� GHL� SURGRWWL�� PLJOLRUDPHQWL� GHL� SURFHVVL� GL� SURGX]LRQH� R� GL� GLVWULEX]LRQH�
H� DXPHQWL� GHOO·LQQRYD]LRQH� ��������� &RQVHQWH� SHUWDQWR� GL� FRQVLGHUDUH� XQ� DPSLR� VSHWWUR� GL� EHQHILFL� LQ� WHUPLQL� GL�
VRVWHQLELOLWj� GHULYDQWL� GDOO·XVR� GL� LQJUHGLHQWL�� WHFQRORJLH� H� SURFHVVL� GL� SURGX]LRQH� VSHFLILFL� FRPH� LQFUHPHQWL� GL�
HIILFLHQ]D��

����� $G� HVHPSLR� JOL� DFFRUGL� GL� VRVWHQLELOLWj� SRVVRQR� SURGXUUH� HIILFLHQ]H�� TXDOL� O·XVR� GL� WHFQRORJLH� GL� SURGX]LRQH� R�
GLVWULEX]LRQH� SL�� SXOLWH�� XQ� PLQRUH� LQTXLQDPHQWR�� PLJOLRUL� FRQGL]LRQL� GL� SURGX]LRQH� H� GLVWULEX]LRQH�� LQIUDä
VWUXWWXUH� R� FDWHQH� GL� DSSURYYLJLRQDPHQWR� SL�� UHVLOLHQWL�� SURGRWWL� GL�PLJOLRUH� TXDOLWj�� HFF�� 3RVVRQR� DOWUHVu� HYLWDUH�
LQWHUUX]LRQL� GHOOD� FDWHQD� GL� DSSURYYLJLRQDPHQWR�� ULGXUUH� L� WHPSL� QHFHVVDUL� SHU� LPPHWWHUH� VXO� PHUFDWR� SURGRWWL�
VRVWHQLELOL� H� FRQWULEXLUH� D� PLJOLRUDUH� OD� VFHOWD� GHL� FRQVXPDWRUL� IDFLOLWDQGR� LO� FRQIURQWR� GHL� SURGRWWL�� 7DOL�
LQFUHPHQWL� GL� HIILFLHQ]D� SRVVRQR� FRQWULEXLUH� DOOD� UHVLOLHQ]D� GHO� PHUFDWR� LQWHUQR��

����� 7DOL� HIILFLHQ]H� GRYUDQQR� HVVHUH� FRPSURYDWH� H� QRQ� SRVVRQR� HVVHUH� VHPSOLFHPHQWH� SUHVXQWH� ���������'HYRQR� LQROWUH�
HVVHUH� RELHWWLYH�� FRQFUHWH� H� YHULILFDELOL�� $G� HVHPSLR� VH� O·HIILFLHQ]D� GLFKLDUDWD� FRQVLVWH� QHO� PLJOLRUDPHQWR� GL�
SURGRWWL�� OH� SDUWL� GHYRQR� GLPRVWUDUH� OH� FDUDWWHULVWLFKH� HVDWWH� GHO� PLJOLRUDPHQWR� GL� SURGRWWL�� 6H� LO� EHQHILFLR�
ULFKLHVWR� q� DG� HVHPSLR� OD� ULGX]LRQH� GHOOD� FRQWDPLQD]LRQH� GHOO·DFTXD�� OH� SDUWL� GHYRQR� VSLHJDUH� LQ� FKH� PRGR�
O·DFFRUGR� FRQWULEXLVFH� HVDWWDPHQWH� DOOD� ULGX]LRQH� GHOOD� FRQWDPLQD]LRQH� GHOO·DFTXD� H� IRUQLUH� XQD� VWLPD� GHOO·HQWLWj�
GHO� EHQHILFLR� DVVHULWR����������

������� &DUDWWHUH� LQGLVSHQVDELOH� GHOOH� UHVWUL]LRQL�

����� $L� ILQL� GHOOH� SUHVHQWL� OLQHH� GLUHWWULFL�� q� RSSRUWXQR� WUDWWDUH� OD� WHU]D� FRQGL]LRQH� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� RVVLD� TXHOOD� UHODWLYD� DO� FDUDWWHUH� LQGLVSHQVDELOH�� SULPD� GHOOD� VHFRQGD� FRQGL]LRQH�� RVVLD� TXHOOD� GHOOD�
FRQJUXD� SDUWH� SHU� L� FRQVXPDWRUL�� &Lz� q� GRYXWR� DO� IDWWR� FKH� O·DQDOLVL� GHOOD� FRQJUXD� SDUWH� SHU� L� FRQVXPDWRUL� QRQ�
GRYUHEEH� LQFOXGHUH� JOL� HIIHWWL� GL� HYHQWXDOL� UHVWUL]LRQL� FKH� QRQ� VRGGLVIDQR� OD� FRQGL]LRQH� GHO� FDUDWWHUH� LQGLVSHQä
VDELOH� H� FKH� VRQR� SHUWDQWR� YLHWDWH� GDOO·DUWLFROR��������������

����� ,Q� EDVH� DOOD� WHU]D� FRQGL]LRQH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� O·DFFRUGR� UHVWULWWLYR� QRQ� GHYH� LPSRUUH�
UHVWUL]LRQL� FKH� QRQ� VLDQR� LQGLVSHQVDELOL� SHU� UHDOL]]DUH� L� YDQWDJJL� FRPSRUWDWL� GDOO·DFFRUGR�� $O� ILQH� GL� VRGGLVIDUH�
WDOH� FRQGL]LRQH�� OH� SDUWL� GHOO·DFFRUGR� GHYRQR� GLPRVWUDUH� FKH� LO� ORUR� DFFRUGR� LQ� TXDQWR� WDOH� H� FLDVFXQD� GHOOH�
UHVWUL]LRQL� GHOOD� FRQFRUUHQ]D� FKH� HVVR� FRPSRUWD� VRQR� UDJLRQHYROPHQWH� QHFHVVDULH� DIILQFKp� L� EHQHILFL� LQ� WHUPLQL�
GL� VRVWHQLELOLWj� DVVHULWL� VL� FRQFUHWL]]LQR� H� FKH� QRQ� HVLVWRQR� DOWUL� PH]]L� HFRQRPLFDPHQWH� SUDWLFDELOL� H� PHQR�
UHVWULWWLYL� SHU� FRQVHJXLUOL� ���������

����� ,Q� OLQHD� GL� SULQFLSLR�� FLDVFXQD� LPSUHVD� GRYUHEEH� GHFLGHUH� DXWRQRPDPHQWH� FRPH� SHUVHJXLUH� EHQHILFL� LQ� WHUPLQL�
GL� VRVWHQLELOLWj� H��QHOOD�PLVXUD� LQ� FXL� L� FRQVXPDWRUL� DSSUH]]DQR� WDOL� EHQHILFL�� LO�PHUFDWR� SUHPLHUHEEH� OH�GHFLVLRQL�
SRVLWLYH� H� SXQLUHEEH� TXHOOH� QHJDWLYH�� /DGGRYH� YL� VLD� XQD� GRPDQGD� GL� SURGRWWL� VRVWHQLELOL�� JOL� DFFRUGL� GL� FRRä
SHUD]LRQH� QRQ� VRQR� LQGLVSHQVDELOL� SHU� FRQVHJXLUH� GL� SHU� Vp� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj�� PD� SRVVRQR�
FRPXQTXH� HVVHUH� LQGLVSHQVDELOL� DL� ILQL� GHO� FRQVHJXLPHQWR� GHOO·RELHWWLYR� GL� VRVWHQLELOLWj� LQ� PRGR� SL�� HIILFLHQWH�
VRWWR� LO� SURILOR� GHL� FRVWL�

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� &IU�� DQFKH� L� SXQWL� GD� ��� D� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR����
�������� &IU�� DQFKH� L� SXQWL� GD� ��� D� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR����
�������� &IU�� DG� HVHPSLR� UDFFRPDQGD]LRQH� �8(�� ���������� GHOOD� &RPPLVVLRQH� GHO� ���GLFHPEUH� ����� VXOO·XVR� GHL� PHWRGL� GHOO·LPSURQWD�

DPELHQWDOH� SHU�PLVXUDUH� H� FRPXQLFDUH� OH� SUHVWD]LRQL� DPELHQWDOL� GHO� FLFOR� GL� YLWD� GHL� SURGRWWL� H� GHOOH� RUJDQL]]D]LRQL� �*8� /����� GHO�
������������ SDJ������

�������� &IU�� LQ� SDUWLFRODUH� LO� SXQWR� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR����
�������� &IU�� LQ� SDUWLFRODUH� L� SXQWL� GD� ��� D� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR���



�

����� /H� SROLWLFKH� H� OH� QRUPDWLYH� SXEEOLFKH� WHQJRQR� VSHVVR� FRQWR� GHOOH� HVWHUQDOLWj� QHJDWLYH�� ,Q� JHQHUH�PLUDQR� D� IDUOR�
LPSRQHQGR� QRUPH� FKH� ULFKLHGRQR� D]LRQL� FROOHWWLYH�� FKH� JDUDQWLVFDQR� ULVXOWDWL� GL�PHUFDWR� HIILFLHQWL� FKH� WHQJDQR�
FRQWR� GHOOH� LPSOLFD]LRQL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� GHOOH� VLQJROH� D]LRQL���������� 3HUWDQWR�� TXDQGR� LO� GLULWWR� GHOO·8(�R�
QD]LRQDOH� LPSRQH� DOOH� LPSUHVH� GL� ULVSHWWDUH� RELHWWLYL� FRQFUHWL� GL� VRVWHQLELOLWj�� JOL� DFFRUGL� GL� FRRSHUD]LRQH� H� OH�
UHVWUL]LRQL� FKH� HVVL� SRVVRQR� FRPSRUWDUH� QRQ� SRVVRQR� HVVHUH� FRQVLGHUDWL� LQGLVSHQVDELOL� SHU� LO� FRQVHJXLPHQWR�
GHOO·RELHWWLYR� LQ� TXHVWLRQH�� &Lz� q� GRYXWR� DO� IDWWR� FKH� LO� OHJLVODWRUH� KD� JLj� GHFLVR� FKH� RJQL� LPSUHVD� q� WHQXWD�
LQGLYLGXDOPHQWH� D� FRQVHJXLUH� WDOH� RELHWWLYR� ��������� ,Q� WDOL� FLUFRVWDQ]H� JOL� DFFRUGL� GL� FRRSHUD]LRQH� SRVVRQR� HVVHUH�
LQGLVSHQVDELOL� VROWDQWR� DL� ILQL� GHO� FRQVHJXLPHQWR� GHOO·RELHWWLYR� LQ� PRGR� SL�� HIILFLHQWH� VRWWR� LO� SURILOR� GHL� FRVWL��

����� 9L� SRVVRQR� HVVHUH� DOWUL� FDVL� LQ� FXL�� D� FDXVD� GL� IDOOLPHQWL� GHO� PHUFDWR�� L� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� QRQ�
SRVVRQR� HVVHUH� FRQVHJXLWL� VH� ODVFLDWL� DOOD� OLEHUD� LQWHUD]LRQH� GHOOH� IRU]H� GL� PHUFDWR� RSSXUH� SRVVRQR� HVVHUH�
FRQVHJXLWL� LQ� PRGR� SL�� HIILFLHQWH� VRWWR� LO� SURILOR� GHL� FRVWL� VH� OH� LPSUHVH� FRRSHUDQR�� $G� HVHPSLR� SXz� HVVHUH�
QHFHVVDULR� XQ� DFFRUGR� GL� VRVWHQLELOLWj� SHU� HYLWDUH� LO� SDUDVVLWLVPR� LQ� UHOD]LRQH� DJOL� LQYHVWLPHQWL� QHFHVVDUL� SHU�
SURPXRYHUH� XQ� SURGRWWR� VRVWHQLELOH� HG� HGXFDUH� L� FRQVXPDWRUL� �VXSHUDQGR� L� FRVLGGHWWL� ©VYDQWDJJL� GHO� SLRQLHUHª���

����� ,Q� WDOH� FRQWHVWR� SXz� HVVHUH� QHFHVVDULR� XQ� DFFRUGR� UHVWULWWLYR� DQFKH� SHU� UHDOL]]DUH� HFRQRPLH� GL� VFDOD�� LQ�
SDUWLFRODUH� SHU� FRQVHJXLUH� XQD� VFDOD� VXIILFLHQWH� D� FRSULUH� L� FRVWL� ILVVL� GL� FUHD]LRQH�� IXQ]LRQDPHQWR� H� FRQWUROOR�
GHO�PDUFKLR�� /H� UHVWUL]LRQL� SRVVRQR� DOWUHVu� HVVHUH� LQGLVSHQVDELOL� DO� ILQH� GL� XQLIRUPDUH� JOL� LQFHQWLYL� GHOOH� SDUWL� HG�
DVVLFXUDUH� FKH� HVVH� FRQFHQWULQR� LO� ORUR� LPSHJQR� VXOO·DWWXD]LRQH� GHOO·DFFRUGR���������� 6H� O·DFFRUGR� REEOLJD� OH� SDUWL� D�
QRQ� RSHUDUH� DO� GL� IXRUL� GHO�PDUFKLR� R� GHOOD� QRUPD�� OH� SDUWL� GRYUDQQR� GLPRVWUDUH� LO�PRWLYR� SHU� FXL� OD� VHPSOLFH�
LVWLWX]LRQH� GL� XQ� PDUFKLR� R� GL� XQD� QRUPD� QRQ� VDUj� VXIILFLHQWH� SHU� FRQVHJXLUH� LQFUHPHQWL� GL� HIILFLHQ]D��
6ROLWDPHQWH� q� VXIILFLHQWH� FKH� O·DFFRUGR� GHILQLVFD� OD� QRUPD� GL� VRVWHQLELOLWj� FRPH� QRUPD� PLQLPD� FRPXQH��
ODVFLDQGR� FRVu� VSD]LR� DOOH� LPSUHVH� SDUWHFLSDQWL� SHU� DSSOLFDUH� LQGLYLGXDOPHQWH� XQD� QRUPD� GL� VRVWHQLELOLWj� SL��
HOHYDWD� ULVSHWWR� D� TXHOOD� FRQFRUGDWR� GL� FRPXQH� DFFRUGR��

����� 8Q� DFFRUGR� SXz� LQROWUH� HVVHUH� QHFHVVDULR� QHL� FDVL� LQ� FXL� OH� SDUWL� SRVVDQR� GLPRVWUDUH� FKH� L� FRQVXPDWRUL� VXO�
PHUFDWR� ULOHYDQWH� LQFRQWUDQR� GLIILFROWj�� D� FDXVD� DG� HVHPSLR� GHOOD� PDQFDQ]D� GL� FRQRVFHQ]H� R� GL� LQIRUPD]LRQL�
VXIILFLHQWL� VXO� SURGRWWR� VWHVVR� R� VXOOH� FRQVHJXHQ]H� GHO� VXR� XWLOL]]R�� D� ELODQFLDUH� RJJHWWLYDPHQWH� L� EHQHILFL� IXWXUL�
FKH�RWWHQJRQR� GD�XQ� DFFRUGR� ULVSHWWR� DO� GDQQR� LPPHGLDWR� FKH� VXELVFRQR� D� FDXVD� GHOOR� VWHVVR� DFFRUGR� H� FKH�� GL�
FRQVHJXHQ]D�� HVVL� VRYUDVWLPDQR� O·LPSRUWDQ]D� GHOO·HIIHWWR� LPPHGLDWR�� $G� HVHPSLR� L� FRQVXPDWRUL� SRWUHEEHUR� QRQ�
HVVHUH� LQ� JUDGR� GL� YDOXWDUH� L� EHQHILFL� IXWXUL� VRWWR� IRUPD� GL� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOO·LQQRYD]LRQH�� VH�
O·HIIHWWR� LPPHGLDWR� q� XQ� DXPHQWR� GHO� SUH]]R� GHO� SURGRWWR��

����� 'L� QRUPD� JOL� REEOLJKL� LPSRVWL� GDJOL� DFFRUGL� GL� VRVWHQLELOLWj� QRQ� GRYUHEEHUR� DQGDUH� ROWUH� TXDQWR� QHFHVVDULR� SHU�
FRQVHJXLUH� O·RELHWWLYR� GHOO·DFFRUGR��

������� 7UDVIHULPHQWR� DL� FRQVXPDWRUL�

����� /D� VHFRQGD� FRQGL]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� ULFKLHGH� FKH� DL� FRQVXPDWRUL� VLD� ULVHUYDWD� XQD� FRQJUXD�
SDUWH� GHL� EHQHILFL� DVVHULWL�� /D� QR]LRQH� GL� ©FRQVXPDWRULª� FRPSUHQGH� WXWWL� JOL� XWLOL]]DWRUL� GLUHWWL� R� LQGLUHWWL� GHL�
SURGRWWL� FRQWHPSODWL� GDOO·DFFRUGR���������� ,� FRQVXPDWRUL� ULFHYRQR� XQD� FRQJUXD� SDUWH� GHL� EHQHILFL� TXDQGR� L�EHQHILFL�
GHULYDQWL� GDOO·DFFRUGR� VXSHUDQR� LO� GDQQR� FDXVDWR� GDOOR� VWHVVR�� GL� PRGR� FKH� O·HIIHWWR� FRPSOHVVLYR� VXL� FRQVXä
PDWRUL� QHO�PHUFDWR� ULOHYDQWH� VLD� TXDQWR�PHQR� QHXWUR���������� 'L� FRQVHJXHQ]D� L� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj�
GHULYDQWL� GDJOL� DFFRUGL� GHYRQR� HVVHUH� FROOHJDWL� DL� FRQVXPDWRUL� GHL� SURGRWWL� RJJHWWR� GL� WDOL� DFFRUGL��

����� ,Q� QXPHURVL� FDVL� SRWUHEEH� HVVHUH� RYYLR� FKH� L� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� QRQ� VRQR� FRUUHODWL� DL� FRQVXä
PDWRUL� QHO� PHUFDWR� ULOHYDQWH� R� FKH� QRQ� VDUHEEHUR� VXIILFLHQWHPHQWH� VLJQLILFDWLYL� GD� FRPSHQVDUH� LO� GDQQR�
JHQHUDWR� QHO� PHUFDWR� ULOHYDQWH�� 'L� FRQWUR� SRWUHEEHUR� YHULILFDUVL� FDVL� LQ� FXL� LO� GDQQR� FRQFRUUHQ]LDOH� q� FKLDUDä
PHQWH� LQVLJQLILFDQWH� ULVSHWWR� DL� SRWHQ]LDOL� EHQHILFL�� XQD� FLUFRVWDQ]D� TXHVWD� FKH� HYLWHUHEEH� TXLQGL� OD� QHFHVVLWj� GL�
XQD� YDOXWD]LRQH� GHWWDJOLDWD�� 7XWWDYLD� YL� SRVVRQR� HVVHUH� DQFKH� FDVL� QHL� TXDOL� XQD� YDOXWD]LRQH� GHWWDJOLDWD� QRQ�SXz�
HVVHUH� HYLWDWD�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� $G� HVHPSLR� OD� QRUPDWLYD� DPELHQWDOH� SHUVHJXH� TXHVWR� RELHWWLYR� PHGLDQWH� LPSRVWH�� GLYLHWL� R� VRYYHQ]LRQL��
�������� 6H� OH� LPSUHVH� VRQR� YLQFRODWH� GD� XQ� VLVWHPD� GL� OLPLWD]LRQH� H� VFDPELR�� FRPH� LO� VLVWHPD� (8� (76�� VL� GHYH� ULWHQHUH� FKH� TXDOVLDVL�

ULGX]LRQH� GHOO·LQTXLQDPHQWR� H� FRUULVSRQGHQWH� GLPLQX]LRQH� GHOO·XVR� GHOOH� TXRWH� GL� HPLVVLRQL� GL� XQD� GHWHUPLQDWD� LPSUHVD� R� VHWWRUH�
OLEHUHUDQQR� WDOL� TXRWH�� FRQ� XQ� HIIHWWR� QHWWR� SDUL� D� ]HUR� VXOO·LQTXLQDPHQWR� LQ� DVVHQ]D� GL� XQD� ULGX]LRQH� GHOOH� TXRWH� GL� HPLVVLRQH�
�HIIHWWR� ©PDWHUDVVR� DG� DFTXDª���

�������� &IU�� LQ� SDUWLFRODUH� LO� SXQWR� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR����
�������� 5LHQWUDQR� LQ� WDOH� FRQWHVWR� L� SURGXWWRUL� FKH� XWLOL]]DQR� L� SURGRWWL� FRPH� IDWWRUL� SURGXWWLYL�� L� YHQGLWRUL� DOO·LQJURVVR�� L� YHQGLWRUL� DO�

GHWWDJOLR� H� L� FRQVXPDWRUL� ILQDOL�� RVVLD� OH� SHUVRQH� ILVLFKH� FKH� DJLVFRQR� SHU� ILQDOLWj� FKH� SRVVRQR� HVVHUH� FRQVLGHUDWH� HVWUDQHH� DOOD� ORUR�
DWWLYLWj� FRPPHUFLDOH� R� SURIHVVLRQDOH��

�������� &IU�� SXQWR� ��� GHOOH� OLQHH� GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� FIU�� DQFKH� VHQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH�
������ $VQHI�(TXLID[�� &��������� (&/,�(8�&����������� SXQWR����



�

��������� %�H�Q�H�I�L�F�L� L�Q� W�H�U�P�L�Q�L� G�L� Y�D�O�R�U�H� G�·�X�V�R� L�Q�G�L�Y�L�G�X�D�O�H�

����� ,� EHQHILFL� SHU� L� FRQVXPDWRUL� GHULYDQR� JHQHUDOPHQWH� GDO� FRQVXPR� R� GDOO·XVR� GHL� SURGRWWL� LQWHUHVVDWL� GDOO·DFFRUGR�
RJJHWWR� GHOOD� YDOXWD]LRQH�� 7DOL� EHQHILFL� SRVVRQR� DVVXPHUH� OD� IRUPD� GL� XQ� PLJOLRUDPHQWR� GHOOD� TXDOLWj� R� GHOOD�
YDULHWj� GL� SURGRWWL� GHULYDQWH� GD� LQFUHPHQWL� GL� HIILFLHQ]D� TXDOLWDWLYL� RSSXUH� FRQFUHWL]]DUVL� VRWWR� IRUPD� GL�
GLPLQX]LRQH� GHL� SUH]]L� LQ� UDJLRQH� GL� HIILFLHQ]H� LQ� WHUPLQL� GL� FRVWL�� 'HWWL� EHQHILFL� SRVVRQR� GHULYDUH� DQFKH�
GDO� FRQVXPR� GL� XQ� SURGRWWR� VRVWHQLELOH� DOOR� VWHVVR� PRGR� LQ� FXL� GHULYDQR� GDO� FRQVXPR� GL� TXDOVLDVL� DOWUR�
SURGRWWR�� 7DOL� EHQHILFL� SRVVRQR� HVVHUH� GHILQLWL� ©YDQWDJJL� LQ� WHUPLQL� GL� YDORUH� G·XVR� LQGLYLGXDOHª� LQ� TXDQWR�
GHULYDQR� GDOO·XVR� GHO� SURGRWWR� H�PLJOLRUDQR� GLUHWWDPHQWH� O·HVSHULHQ]D� GHL� FRQVXPDWRUL� LQ� UHOD]LRQH� DO� SURGRWWR�
LQ� TXHVWLRQH��

����� $G� HVHPSLR� LO� FRQVXPR� GL� YHUGXUH� FROWLYDWH� FRQ� O·DLXWR� GL� IHUWLOL]]DQWL� RUJDQLFL� SXz� DYHUH� XQ�JXVWR�PLJOLRUH� H�R�
HVVHUH� SL�� VDQR� SHU� L� FRQVXPDWRUL� ULVSHWWR� DJOL� RUWDJJL� SURGRWWL� XWLOL]]DQGR� IHUWLOL]]DQWL� QRQ� RUJDQLFL�� $QDORä
JDPHQWH� OD� VRVWLWX]LRQH� GHOOD� SODVWLFD� FRQ� PDWHULDOL� SL�� GXUHYROL� LQ� XQD� VHULH� GL� SURGRWWL� SXz� DXPHQWDUH� OD�
ORQJHYLWj� GHL� SURGRWWL� LQ� TXHVWLRQH�� ,Q� WDOL� FLUFRVWDQ]H� L� FRQVXPDWRUL� JRGRQR� GL� XQD� TXDOLWj� VXSHULRUH� SHU� LO�
VHPSOLFH� IDWWR� GL� FRQVXPDUH� LO� SURGRWWR� LQ� TXHVWLRQH�� 6L� WUDWWD� GL� WLSLFL� LQFUHPHQWL� GL� HIILFLHQ]D� TXDOLWDWLYL� FKH�
SRVVRQR� GHULYDUH� GD� XQ� DFFRUGR� UHVWULWWLYR� H� FKH� SRVVRQR� VXSHUDUH� LO� GDQQR� FDXVDWR� GDOO·DXPHQWR� GHL� SUH]]L�
�GRYXWR� DOO·XVR� FRQFRUGDWR� GL�PDWHULDOL� VRVWHQLELOL� SL�� FRVWRVL�� R� GDOOD� ULGX]LRQH� GHOOD� VFHOWD� �LQ� UDJLRQH� GHO� QRQ�
XVR� FRQFRUGDWR� GL� XQ� SURGRWWR� QRQ� VRVWHQLELOH��� 6H� L� EHQHILFL� VRQR� VXIILFLHQWHPHQWH� VLJQLILFDWLYL� GD� SUHYDOHUH�
VXO� GDQQR� FDXVDWR� GDOO·DXPHQWR� GHL� SUH]]L� R� GDOOD� ULGX]LRQH� GHOOD� VFHOWD�� FRPSHQVHUDQQR� L� FRQVXPDWRUL� OHVL�
GDOOR� VWHVVR� DFFRUGR� H� VRGGLVIHUDQQR� TXLQGL� OD� VHFRQGD� FRQGL]LRQH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR����

����� 1HJOL� HVHPSL� GL� FXL� VRSUD�� XQLWDPHQWH� DL� YDQWDJJL� LQ� WHUPLQL� GL� YDORUH� G·XVR� LQGLYLGXDOH�� JOL� DFFRUGL� LQ�TXHVWLRQH�
SRVVRQR� HVVHUH� DFFRPSDJQDWL� GD� HIIHWWL� SRVLWLYL� HVWHUQL� DL� FRQVXPDWRUL� �HVWHUQDOLWj� SRVLWLYH��� /H� HVWHUQDOLWj�
SRVLWLYH� VRQR� SUHVHQWL� TXDQGR� VL� ULGXFRQR� OH� HVWHUQDOLWj� QHJDWLYH�� TXDOL� O·LQTXLQDPHQWR�� O·HURVLRQH� GHO� VXROR��
HFF�� 7DOL� HVWHUQDOLWj� SRVLWLYH� GL� FXL� OD� VRFLHWj� SRWUHEEH� EHQHILFLDUH� RJJL� R� LQ� IXWXUR� SRWUHEEHUR� QRQ� HVVHUH�
SRVVLELOL� LQ� DVVHQ]D� GHOO·DFFRUGR� UHVWULWWLYR� LQ� TXHVWLRQH�� 'HWWH� HVWHUQDOLWj� SRVLWLYH� VRQR� GLVWLQWH� GDL� YDQWDJJL� LQ�
WHUPLQL� GL� YDORUH� G·XVR� LQGLYLGXDOH� GL� FXL� JRGRQR� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� �FIU�� VH]LRQH� ����������

����� *OL� DFFRUGL� GHVWLQDWL� D� ULGXUUH� JOL� LPEDOODJJL� SRVVRQR� DOWUHVu� ULGXUUH� L� FRVWL� GL� SURGX]LRQH� H�GL� GLVWULEX]LRQH� H�� LQ�
XOWLPD� DQDOLVL�� LO� SUH]]R� GHO� SURGRWWR�� $G� HVHPSLR� XQ� DFFRUGR� WUD� FRQFRUUHQWL� SHU� IRUQLUH� OLTXLGL� GHWHUJHQWL�
FRQFHQWUDWL� LQ� ERWWLJOLH� GL� GLPHQVLRQL� ULGRWWH� SXz� ULGXUUH� L� FRVWL� GHL� PDWHULDOL�� GHO� WUDVSRUWR� H� GHOO·LPPDJD]ä
]LQDPHQWR�� $QDORJDPHQWH� JOL� DFFRUGL� GHVWLQDWL� D� FRQGLYLGHUH� OH� LQIUDVWUXWWXUH� R� L� VHUYL]L� GL� WUDVSRUWR� GL�
GLVWULEX]LRQH� FRQ� L� FRQFRUUHQWL� SRVVRQR� ULGXUUH� L� FRVWL� GHOOH� SDUWL� H� TXLQGL� LO� SUH]]R� GHO� SURGRWWR� ILQDOH�� ,QIDWWL�
LO� GDQQR� JHQHUDWR� GD� WDOL� DFFRUGL� SXz� FRQVLVWHUH� LQ� XQD� ULGX]LRQH� GHOOD� VFHOWD� GHL� FRQVXPDWRUL�� PD� LO� EHQHILFLR�
GHO� SUH]]R� SL�� EDVVR� SXz� HVVHUH� VXSHULRUH� DO� GDQQR� GHULYDQWH� GDOOD� OLPLWD]LRQH� GHOOD� VFHOWD� R� SHUVLQR� GDOOD�
PLQRUH� TXDOLWj� GHL� VHUYL]L� R� GHL� SURGRWWL� ��������� *OL� VWHVVL� DFFRUGL� SRVVRQR� DOWUHVu� SUHVHQWDUH� HVWHUQDOLWj� SRVLWLYH�
FRQVLVWHQWL� LQ� XQ� PLQRUH� LPSDWWR� QHJDWLYR� VXOO·DPELHQWH� �FIU�� VH]LRQH� ����������

��������� %�H�Q�H�I�L�F�L� L�Q� W�H�U�P�L�Q�L� G�L� Y�D�O�R�U�H� G�L� Q�R�Q� X�V�R� L�Q�G�L�Y�L�G�X�D�O�H�

����� ,� EHQHILFL� SHU� L� FRQVXPDWRUL� GHULYDQWL� GDJOL� DFFRUGL� GL� VRVWHQLELOLWj� SRVVRQR� FRPSUHQGHUH� QRQ� VROWDQWR� L�
EHQHILFL� GLUHWWL� GHULYDQWL� GDOO·XVR� GL� XQ� SURGRWWR� VRVWHQLELOH�� PD� DQFKH� L� EHQHILFL� LQGLUHWWL�� GHULYDQWL� GDOOD�
YDOXWD]LRQH�� GD� SDUWH� GHL� FRQVXPDWRUL�� GHOO·LPSDWWR� GHO� ORUR� FRQVXPR� VRVWHQLELOH� VX� DOWUL�� ,Q� SDUWLFRODUH� DOFXQL�
FRQVXPDWRUL� SRVVRQR� YDOXWDUH� LO� ORUR� FRQVXPR� GL� XQ�SURGRWWR� VRVWHQLELOH� SL��GHO� FRQVXPR� GL� XQ�SURGRWWR� QRQ�
VRVWHQLELOH�� LQ� TXDQWR� LO� SURGRWWR� VRVWHQLELOH� KD� XQ� LPSDWWR� PHQR� QHJDWLYR� VX� DOWUL� ULVSHWWR� D� TXHOOR� QRQ�
VRVWHQLELOH��

����� $G� HVHPSLR� L� FRQVXPDWRUL� SRVVRQR� RSWDUH� SHU� XQ� SDUWLFRODUH� OLTXLGR� GL� ODYDJJLR� QRQ� SHUFKp� SXOLVFH� PHJOLR��
PD� SHUFKp� FRQWDPLQD� PHQR� O·DFTXD�� $QDORJDPHQWH� L� FRQVXPDWRUL� SRVVRQR� HVVHUH� GLVSRVWL� D� SDJDUH� XQ� SUH]]R�
SL�� HOHYDWR� SHU�PRELOL� SURGRWWL� D� SDUWLUH� GD� OHJQR� FROWLYDWR� H� UDFFROWR� LQ�PRGR� VRVWHQLELOH� QRQ� LQ� UDJLRQH� GHOOD�
PLJOLRUH� TXDOLWj� GHL� PRELOL�� PD� SHUFKp� YRJOLRQR� SRUUH� ILQH� DO� GLVERVFDPHQWR� H� DOOD� SHUGLWD� GL� KDELWDW� QDWXUDOL��
1HOOD� VWHVVD� RWWLFD�� L� FRQGXFHQWL� SRVVRQR� VFHJOLHUH� GL� XWLOL]]DUH� FDUEXUDQWL� SL�� FRVWRVL� QRQ� SHUFKp� VLDQR� GL�
PLJOLRUH� TXDOLWj� H� VLDQR� PLJOLRUL� SHU� L� ORUR� YHLFROL�� PD� SHUFKp� LQTXLQDQR� PHQR�

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� Ë�SL��SUREDELOH� FKH� OH� ULGX]LRQL� GHL� FRVWL�PDUJLQDOL� R�YDULDELOL� VLDQR� ULOHYDQWL� SHU� OD� YDOXWD]LRQH� GHOO·HIILFLHQ]D� ULVSHWWR� DOOH� ULGX]LRQL�
GHL� FRVWL� ILVVL�� LQ� OLQHD� GL� SULQFLSLR� q� SL�� SUREDELOH� FKH� L� SULPL� FRPSRUWLQR� SUH]]L� SL�� EDVVL� SHU� L� FRQVXPDWRUL�



�

����� ,Q� WDOL� FLUFRVWDQ]H� O·HVSHULHQ]D� GL� XWLOL]]R� GHO� SURGRWWR� GD� SDUWH� GHL� FRQVXPDWRUL� QRQ� YLHQH� PLJOLRUDWD� GLUHWä
WDPHQWH�� 7XWWDYLD� L� FRQVXPDWRUL� VRQR� GLVSRVWL� D� SDJDUH� XQ� SUH]]R� SL�� HOHYDWR� SHU� XQ� SURGRWWR� VRVWHQLELOH� R� D�
OLPLWDUH� OD� ORUR� VFHOWD� GL� FRQVXPR� QRQ� XWLOL]]DQGR� XQD� YDULDQWH� QRQ� VRVWHQLELOH� GHO� SURGRWWR�� D� YDQWDJJLR� GHOOD�
VRFLHWj� R� GHOOH� JHQHUD]LRQL� IXWXUH�� 'L� FRQVHJXHQ]D� L� FRQVXPDWRUL� DOO·LQWHUQR� GHO� PHUFDWR� ULOHYDQWH� JRGRQR� GL�
EHQHILFL� LQGLUHWWL� LQ� WHUPLQL� GL� YDORUH� GHO� QRQ�XVR� DWWUDYHUVR� OD� ORUR� YDOXWD]LRQH� SHUVRQDOH�LQGLYLGXDOH� GHOO·HIIHWWR�
VX� DOWUL�� FRPSUHVL� L� QRQ� XWLOL]]DWRUL� DO� GL� IXRUL� GHO� PHUFDWR� ULOHYDQWH��

����� ,� FRQVXPDWRUL� GLVSRVWL� D� SDJDUH� GL� SL�� SHU� WDOL� SURGRWWL� ULWHQJRQR� FKH� VLDQR� GL� TXDOLWj� VXSHULRUH�� SURSULR� LQ�
UDJLRQH� GHL� YDQWDJJL� FKH� QH� GHULYDQR� SHU� JOL� DOWUL�� 'L� FRQVHJXHQ]D�� GD� XQ� SXQWR� GL� YLVWD� HFRQRPLFR�� WDOL�
EHQHILFL� TXDOLWDWLYL� LQGLUHWWL� QRQ� VRQR� GLYHUVL� GDL� FRQVXHWL� EHQHILFL� GL� PLJOLRUDPHQWR� GHOOD� TXDOLWj� FKH� DXPHQä
WDQR� LO� YDORUH� G·XVR�GLUHWWR� GL�XQ�SURGRWWR�� GL� FXL� DOOD� VH]LRQH� ��������� /D�PLVXUD]LRQH� GL� WDOL� EHQHILFL� LQGLUHWWL� LQ�
WHUPLQL� GL� YDORUH� GHO� QRQ� XVR� SXz� HVVHUH� HIIHWWXDWD� HVDPLQDQGR� OD� GLVSRQLELOLWj� GHL� FRQVXPDWRUL� D� SDJDUH�� DG�
HVHPSLR� PHGLDQWH� LQGDJLQL� SUHVVR� L� FOLHQWL��

����� 3Xz� HVVHUYL� XQD� GLIIHUHQ]D� WUD� TXHOOH� FKH� L� FRQVXPDWRUL� GLFKLDUDQR� HVVHUH� OH� ORUR� SUHIHUHQ]H� H� FLz� FKH� LO� ORUR�
FRPSRUWDPHQWR� GL� DFTXLVWR� VXJJHULVFH� VLDQR� OH� ORUR� SUHIHUHQ]H�� &Lz� SXz� LQGLFDUH� FKH� OH� SUHIHUHQ]H� GLFKLDUDWH�
VRYUDVWLPDQR� R�� DO� FRQWUDULR�� VRWWRVWLPDQR� OH� SUHIHUHQ]H� HIIHWWLYH�� 3HU� DWWHQXDUH� WDOL� GLVWRUVLRQL� OHJDWH� DOOH� VFHOWH�
LSRWHWLFKH� RSHUDWH� QHO� FRQWHVWR� GL� LQGDJLQL�� TXHVWH� XOWLPH� GHYRQR� IRUQLUH� XQ� FRQWHVWR� XWLOH� H� DGHJXDWR�� ,QROWUH�
OH� GRPDQGH� SRVWH� SRWUHEEHUR� GRYHU� WHQHU� FRQWR� GHOOH� QRUPH� VRFLDOL�� GHOOH� FRQRVFHQ]H� H� GHOOH� DELWXGLQL� GHL�
FRQVXPDWRUL� R� GHOOH� DVSHWWDWLYH� ULJXDUGR� DO� FRPSRUWDPHQWR� DOWUXL��

����� 3L�� LQ� JHQHUDOH�� DO� ILQH� GL� VRGGLVIDUH� O·RQHUH� GHOOD� SURYD� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� OH� SDUWL� GL� XQ�
DFFRUGR� GHYRQR� IRUQLUH� HOHPHQWL� GL� SURYD� FRQYLQFHQWL� FKH� GLPRVWULQR� OH� HIIHWWLYH� SUHIHUHQ]H� GHL� FRQVXPDWRUL��
/H� SDUWL� GHOO·DFFRUGR� GRYUHEEHUR� HYLWDUH� GL� VRYUDSSRUUH� OH� SURSULH� SUHIHUHQ]H� D� TXHOOH� GHL� FRQVXPDWRUL��

����� 1HO� FRQWHVWR� GHOOD� YDOXWD]LRQH� GHOOD� GLVSRQLELOLWj� GHL� FRQVXPDWRUL� D� SDJDUH�� QRQ� q� QHFHVVDULR� YDOXWDUH� OD�
GLVSRQLELOLWj� GL� FLDVFXQ� FRQVXPDWRUH� VXO�PHUFDWR� ULOHYDQWH�� $L� ILQL� GHOO·LQFKLHVWD� q� VXIILFLHQWH� FKH� OD� YDOXWD]LRQH�
VL� EDVL� VX� XQD� SRU]LRQH� UDSSUHVHQWDWLYD� GL� WXWWL� L� FRQVXPDWRUL� GHO� PHUFDWR� ULOHYDQWH� ���������

��������� %�H�Q�H�I�L�F�L� F�R�O�O�H�W�W�L�Y�L�

����� /D� VH]LRQH� ��������� ID� ULIHULPHQWR� DL� EHQHILFL� LQGLYLGXDOL� LQ� WHUPLQL� GL� YDORUH� GL� QRQ� XVR� FKH� VRQR� OLPLWDWL� D�
VFHOWH� YRORQWDULH� �DOWUXLVWH�� GHL� VLQJROL� FRQVXPDWRUL�� 7XWWDYLD� QRQ� WXWWH� OH� HVWHUQDOLWj� QHJDWLYH� SRVVRQR� HVVHUH�
FROPDWH� PHGLDQWH� D]LRQL� LQGLYLGXDOL� H� YRORQWDULH� GHL� FRQVXPDWRUL�� 3RLFKp� O·LPSDWWR� VXOOD� VRVWHQLELOLWj� GHL�
FRQVXPL� LQGLYLGXDOL� QRQ� VL� ULSHUFXRWH� QHFHVVDULDPHQWH� VXO� FRQVXPDWRUH�� PD� VX� XQ� JUXSSR� SL�� DPSLR�� SXz�
HVVHUH� QHFHVVDULD� XQ·D]LRQH� FROOHWWLYD�� FRPH� XQ� DFFRUGR� GL� FRRSHUD]LRQH�� SHU� LQWHUQDOL]]DUH� OH� HVWHUQDOLWj�
QHJDWLYH� H� DSSRUWDUH� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� D� XQ� JUXSSR� SL�� DPSLR� GHOOD� VRFLHWj� ��������� $G� HVHPSLR�
L� FRQVXPDWRUL� SRWUHEEHUR� QRQ� HVVHUH� GLVSRVWL� D� SDJDUH� XQ� SUH]]R� SL�� HOHYDWR� SHU� XQ� SURGRWWR� IDEEULFDWR� FRQ�
XQD� WHFQRORJLD� YHUGH� PD� FRVWRVD�� 3HU� JDUDQWLUH� FKH� L� EHQHILFL� FRQQHVVL� DOO·XVR� GL� WDOH� WHFQRORJLD� YHUGH� VL�
FRQFUHWL]]LQR�� SRWUHEEH� HVVHUH� QHFHVVDULR� XQ� DFFRUGR� SHU� HOLPLQDUH� JUDGXDOPHQWH� OD� WHFQRORJLD� LQTXLQDQWH��
7DOL� EHQHILFL� VRQR� GHQRPLQDWL� ©EHQHILFL� FROOHWWLYLª� LQ� TXDQWR� VL� YHULILFDQR� LQGLSHQGHQWHPHQWH� GDOOD� YDOXWD]LRQH�
LQGLYLGXDOH� GHO� SURGRWWR� GD� SDUWH� GHL� FRQVXPDWRUL� H� SRVVRQR� RJJHWWLYDPHQWH� HVVHUH� DWWULEXLWL� DL� FRQVXPDWRUL�
QHO� PHUFDWR� ULOHYDQWH� VH� TXHVWL� XOWLPL� IDQQR� SDUWH� GHO� JUXSSR� SL�� DPSLR� GL� EHQHILFLDUL��

����� 6HEEHQH� LO� ELODQFLDPHQWR� GHJOL� HIIHWWL� QHJDWLYL� FRQ� L� EHQHILFL� GHULYDQWL� GDJOL� DFFRUGL� UHVWULWWLYL� VLD� GL� QRUPD�
HIIHWWXDWR� DOO·LQWHUQR� GHO� PHUFDWR� ULOHYDQWH� FXL� O·DFFRUGR� VL� ULIHULVFH�� TXDQGR� GXH� PHUFDWL� VRQR� FROOHJDWL�� JOL�
LQFUHPHQWL� GL� HIILFLHQ]D� FRQVHJXLWL� VX�PHUFDWL� GLVWLQWL� SRVVRQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� D� FRQGL]LRQH� FKH�
LO� JUXSSR� GL� XWLOL]]DWRUL� LQWHUHVVDWR� GDOOD� UHVWUL]LRQH� H� FKH� EHQHILFLD� GHJOL� LQFUHPHQWL� GL� HIILFLHQ]D� VLD� VRVWDQä
]LDOPHQWH� OR� VWHVVR���������

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���QRYHPEUH� ������ $VQHI�(TXLID[�� &��������� (&/,�(8�&����������� SXQWR�����
�������� ,O� IDOOLPHQWR� GHO� PHUFDWR� LQ� WDOL� VLWXD]LRQL� FRQVLVWH� VROLWDPHQWH� QHO� IDWWR� FKH� XQ� FRQVXPR� QRQ� VRVWHQLELOH� HVHUFLWD� HVWHUQDOLWj�

QHJDWLYH� VX� DOWUL�� 7DOL� HVWHUQDOLWj� �TXDOL� OH� HPLVVLRQL�� QRQ� VRQR� FRPSOHWDPHQWH� LQWHUQDOL]]DWH� GDL� VLQJROL� DFTXLUHQWL� H� TXLQGL� IRUQLWH�
LQ� HFFHVVR�� $QDORJDPHQWH� LO� IDOOLPHQWR� GHO� PHUFDWR� SXz� FRQVLVWHUH� LQ� HVWHUQDOLWj� SRVLWLYH� GHULYDQWL� GDO� FRQVXPR� VRVWHQLELOH� FKH� L�
FRQVXPDWRUL� HVHUFLWDQR� UHFLSURFDPHQWH�� 3HU� OR� VWHVVR� PRWLYR� HVVL� VRQR� IRUQLWL� LQ� PLVXUD� LQVXIILFLHQWH� GDO� PHUFDWR� OLEHUR��

�������� 3DUDJUDIR� ���GHOOH� OLQHH�GLUHWWULFL� VXOO·DSSOLFD]LRQH� GHOO·DUWLFROR������SDUDJUDIR� ��� FIU�� DQFKH� VHQWHQ]D� GHO�7ULEXQDOH� GHO� ���VHWWHPEUH�
������ *OD[R6PLWK.OLQH� 6HUYLFHV� H� D��&RPPLVVLRQH�� 7��������� (&/,�(8�7����������� SXQWL� ���� H� ����� VHQWHQ]D� GHOOD� &RUWH�
GHOO·���VHWWHPEUH� ������ 0DVWHU&DUG� ,QF�� &�������� 3�� (&/,�(8�&������������ SXQWR� ����� GHFLVLRQH� GHOOD� &RPPLVVLRQH� GHO�
���PDJJLR� ����� QHO� FDVR� $7������� $LU� &DQDGD�8QLWHG� $LUOLQHV�/XIWKDQVD� �©67$5� DOOLDQFHª��



�

����� 3HU� DQDORJLD�� ODGGRYH� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� VL� VRYUDSSRQJRQR� VRVWDQ]LDOPHQWH� DL�� R� IDQQR� SDUWH�
GHL�� EHQHILFLDUL� DO� GL� IXRUL� GHO� PHUFDWR� ULOHYDQWH�� L� EHQHILFL� FROOHWWLYL� SHU� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDWH� FKH�
VL� YHULILFDQR� DO� GL� IXRUL� GHO� PHUFDWR�� SRVVRQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� VH� VRQR� VXIILFLHQWHPHQWH� VLJQLILä
FDWLYL� SHU� FRPSHQVDUH� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� SHU� LO� GDQQR� VXELWR����������

����� $G� HVHPSLR� L� FRQGXFHQWL� FKH� DFTXLVWDQR� FRPEXVWLELOL� PHQR� LQTXLQDQWL� VRQR� DQFKH� FLWWDGLQL� FKH� WUDUUHEEHUR�
YDQWDJJLR� GD� XQ·DULD� SL�� SXOLWD� VH� VL� XWLOL]]DVVH� FRPEXVWLELOH� PHQR� LQTXLQDQWH�� 1HOOD� PLVXUD� LQ� FXL� q� SRVVLELOH�
VWDELOLUH� XQD� VRVWDQ]LDOH� VRYUDSSRVL]LRQH� WUD� L� FRQVXPDWRUL� �L� FRQGXFHQWL� LQ� TXHVWR� HVHPSLR�� H� L� EHQHILFLDUL�
�FLWWDGLQL��� L� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� GHULYDQWL� GDOO·DULD� SL�� SXOLWD� LQ� OLQHD� GL� SULQFLSLR� VRQR� SHUWLQHQWL�
SHU� OD� YDOXWD]LRQH� H� SRVVRQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� VH� VRQR� VXIILFLHQWHPHQWH� VLJQLILFDWLYL� SHU� FRPSHQä
VDUH� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� SHU� LO� GDQQR� VXELWR�� $O� FRQWUDULR� L� FRQVXPDWRUL� SRVVRQR� DFTXLVWDUH�
LQGXPHQWL� UHDOL]]DWL� LQ� FRWRQH� VRVWHQLELOH� FKH� ULGXFH� LO� FRQVXPR� GL� VRVWDQ]H� FKLPLFKH� H� DFTXD� QHL� WHUUHQL� LQ� FXL�
YLHQH� FROWLYDWR�� ,Q� OLQHD� GL� SULQFLSLR� WDOL� EHQHILFL� SRWUHEEHUR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� FRPH� EHQHILFL�
FROOHWWLYL�� 7XWWDYLD� q�SUREDELOH� FKH�QRQ�YL� VLDQR� VRYUDSSRVL]LRQL� VRVWDQ]LDOL� WUD� L� FRQVXPDWRUL� GHOO·DEELJOLDPHQWR�
H� L� EHQHILFLDUL� GL� WDOL� EHQHILFL� DPELHQWDOL� FKH� VL� YHULILFDQR� VROWDQWR� QHOOD� ]RQD� LQ� FXL� YLHQH� FROWLYDWR� LO� FRWRQH��
3HUWDQWR� q� LPSUREDELOH� FKH� WDOL� EHQHILFL� FROOHWWLYL� SRVVDQR� DQGDUH� D� YDQWDJJLR� GHL� FRQVXPDWRUL� QHO� PHUFDWR�
ULOHYDQWH�� 1HOOD� PLVXUD� LQ� FXL� L� FRQVXPDWRUL� VRQR� GLVSRVWL� D� SDJDUH� GL� SL�� VH� L� ORUR� YHVWLWL� VRQR� UHDOL]]DWL� LQ�
FRWRQH� FROWLYDWR� LQ� PRGR� VRVWHQLELOH�� L� EHQHILFL� DPELHQWDOL� ORFDOL� SRVVRQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� FRPH�
EHQHILFL� LQGLYLGXDOL� LQ� WHUPLQL� GL� YDORUH� GL� QRQ� XVR� SHU� L� FRQVXPDWRUL� GHJOL� LQGXPHQWL� �FIU�� VH]LRQH� ����������

����� $IILQFKp� L� EHQHILFL� FROOHWWLYL� VL� FRQFUHWL]]LQR�� SXz� VSHVVR� HVVHUH� QHFHVVDULR� FKH� OD� FRSHUWXUD� GL� PHUFDWR�
GHOO·DFFRUGR� VLD� VLJQLILFDWLYD�� 6H�� DG� HVHPSLR�� VROWDQWR� GXH� SURGXWWRUL� GL� ODYDWULFL� VX� GLHFL� DFFHWWDQR� GL� DEEDQä
GRQDUH� OH� YDULDQWL� SL�� LQTXLQDQWL�� O·DFFRUGR� GLIILFLOPHQWH� VDUj� LQ� JUDGR� GL� LPSHGLUH� LO� SDUDVVLWLVPR� H� TXLQGL�
GLIILFLOPHQWH� ULGXUUj� LQ� PDQLHUD� VXIILFLHQWH� O·LQTXLQDPHQWR�� LQ� TXDQWR� L� FRQVXPDWRUL� LQWHUHVVDWL� DL� SURSUL�
LQWHUHVVL� SRWUHEEHUR� FRPXQTXH� DFTXLVWDUH� OH� YDULDQWL� LQTXLQDQWL� GD� XQR� R� SL�� IRUQLWRUL� ULPDQHQWL� ���������

����� $IILQFKp� VL� WHQJD� FRQWR� GHL� EHQHILFL� FROOHWWLYL�� OH� SDUWL� GRYUHEEHUR� HVVHUH� LQ� JUDGR� GL��

�D�� GHVFULYHUH� FKLDUDPHQWH� L� EHQHILFL� DVVHULWL� H� GLPRVWUDUH� FKH� VL� VRQR� JLj� YHULILFDWL� R� FKH� q� SUREDELOH� FKH� VL�
YHULILFKLQR��

�E�� GHILQLUH� FKLDUDPHQWH� L� EHQHILFLDUL��

�F�� GLPRVWUDUH� FKH� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� VL� VRYUDSSRQJRQR� LQ�PRGR� VRVWDQ]LDOH� DL� EHQHILFLDUL� R�
QH� IDQQR� SDUWH�� H�

�G�� GLPRVWUDUH� TXDOH� SDUWH� GHL� EHQHILFL� FROOHWWLYL� FKH� VL� YHULILFDQR� R� FKH� q� SUREDELOH� VL� YHULILFKLQR� DO� GL� IXRUL� GHO�
PHUFDWR� ULOHYDQWH� YDGD� D� YDQWDJJLR� GHL� FRQVXPDWRUL� GHO� SURGRWWR� QHO� PHUFDWR� ULOHYDQWH��

����� /D� GLPRVWUD]LRQH� GHL� EHQHILFL� FROOHWWLYL� VXOOD� EDVH� GL� UHOD]LRQL� GL� DXWRULWj� SXEEOLFKH� R� GL� UHOD]LRQL� UHGDWWH� GD�
RUJDQL]]D]LRQL� DFFDGHPLFKH� ULFRQRVFLXWH� SXz� HVVHUH� SDUWLFRODUPHQWH� XWLOH� DL� ILQL� GL� WDOH� YDOXWD]LRQH��

����� 4XDQGR� QRQ� VRQR� GLVSRQLELOL� GDWL� FKH� FRQVHQWDQR� XQ·DQDOLVL� TXDQWLWDWLYD� GHL� EHQHILFL� LQ� TXHVWLRQH�� GHYH� HVVHUH�
SRVVLELOH� SUHYHGHUH� XQ� LPSDWWR� SRVLWLYR� FKLDUDPHQWH� LGHQWLILFDELOH� VXL� FRQVXPDWRUL�� QRQ� VRODPHQWH� PDUJLQDOH��
/·HVSHULHQ]D� DWWXDOH� QHOOD� PLVXUD]LRQH� H� QHOOD� TXDQWLILFD]LRQH� GHL� EHQHILFL� FROOHWWLYL� ULPDQH� VFDUVD�� /D� &RPPLVä
VLRQH� VDUj� LQ� JUDGR� GL� IRUQLUH� XOWHULRUL� RULHQWDPHQWL� LQ� PDWHULD� GRSR� DYHU� DFFXPXODWR� HVSHULHQ]D� QHO� WUDWWDä
PHQWR� GL� FDVL� FRQFUHWL�� XQD� FLUFRVWDQ]D� TXHVWD� FKH� SRWUHEEH� FRQVHQWLUH� OR� VYLOXSSR� GL� PHWRGRORJLH� GL� YDOXWDä
]LRQH��

��������� $�O�F�X�Q�L� R� W�X�W�W�L� L� W�L�S�L� G�L� E�H�Q�H�I�L�F�L�

����� ,Q� RJQL� FDVR�� OH� SDUWL� GHOO·DFFRUGR� GL� VRVWHQLELOLWj� VRQR� OLEHUH� GL� SUHVHQWDUH� HOHPHQWL� GL� SURYD� H� DUJRPHQWD]LRQL�
D� VRVWHJQR� GHOOH� DVVHU]LRQL� SHU� XQR� GHL� WUH� WLSL� GL� EHQHILFL� SHU� L� FRQVXPDWRUL� R� SHU� WXWWL�� /D� VFHOWD� GHOOH� SDUWL�
SXz� GLSHQGHUH� GDOOD� VSHFLILFLWj� GHO� FDVR� H� GDOOD� VROLGLWj� GHJOL� HOHPHQWL� GL� SURYD� GLVSRQLELOL�� ,Q� WDOXQL� FDVL�
O·LQGLFD]LRQH� GHO� YDORUH� G·XVR� LQGLYLGXDOH� SXz� HVVHUH� VXIILFLHQWH� D� VRGGLVIDUH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR������
SDUDJUDIR� ��� PHQWUH� LQ� DOWUL� FDVL� VRQR� VXIILFLHQWL� L� EHQHILFL� LQGLYLGXDOL� UHODWLYL� DO� YDORUH� GL� QRQ� XVR� R� L� EHQHILFL�
FROOHWWLYL�� ,Q� DOWUL� FDVL� q� SRVVLELOH� FRPELQDUH� GXH� R� WXWWL� H� WUH� L� WLSL� GL� EHQHILFL�

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ����������

�������� ,� FRQVXPDWRUL� SRVVRQR� HVVHUH� FRPSHQVDWL� DWWUDYHUVR� XQ� WLSR� GL� EHQHILFL� LQ� WHUPLQL� GL� VRVWHQLELOLWj� R� DWWUDYHUVR� XQD� FRPELQD]LRQH�
GL� YDQWDJJL� LQGLYLGXDOL� H� FROOHWWLYL� �FIU�� VH]LRQH� ����������

�������� 7XWWDYLD�� LQ� TXHVWR� HVHPSLR� QRQ� VROR� LO� SRWHQ]LDOH� EHQHILFLR� GHOO·DFFRUGR� q� OLPLWDWR� D� FDXVD� GL� XQD� FRSHUWXUD� LQVXIILFLHQWH�� OR� q�
DQFKH� LO� SRWHQ]LDOH� GDQQR� FRQFRUUHQ]LDOH� �HVVHQ]LDOPHQWH� SHU� JOL� VWHVVL� PRWLYL��



�

������� 1RQ� HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D�

����� &RQIRUPHPHQWH� DOOD� TXDUWD� FRQGL]LRQH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR� ��� O·DFFRUGR� QRQ� GHYH� GDUH� DOOH�
LPSUHVH� LQWHUHVVDWH� OD� SRVVLELOLWj� GL� HOLPLQDUH� OD� FRQFRUUHQ]D� SHU� XQD� SDUWH� VRVWDQ]LDOH� GHL� SURGRWWL� GL� FXL�
WUDWWDVL�� ,Q� VRVWDQ]D�� WDOH� FRQGL]LRQH� JDUDQWLVFH� FKH� XQ� FHUWR� JUDGR� GL� FRQFRUUHQ]D� UHVLGXD� ULPDQJD� VHPSUH� VXO�
PHUFDWR� LQWHUHVVDWR� GDOO·DFFRUGR�� LQGLSHQGHQWHPHQWH� GDOO·HQWLWj� GHL� EHQHILFL��

����� 4XHVW·XOWLPD� FRQGL]LRQH� SXz� HVVHUH� VRGGLVIDWWD� DQFKH� VH� O·DFFRUGR� UHVWULWWLYR� GHOOD� FRQFRUUHQ]D� ULJXDUGD� O·LQWHUR�
VHWWRUH�� SXUFKp� OH� SDUWL� GHOO·DFFRUGR� FRQWLQXLQR� D� FRPSHWHUH� YLJRURVDPHQWH� VX� DOPHQR� XQ� DVSHWWR� LPSRUWDQWH�
GHOOD� FRQFRUUHQ]D�� $G� HVHPSLR� VH� O·DFFRUGR� HOLPLQD� OD� FRQFRUUHQ]D� SHU� TXDQWR� ULJXDUGD� OD� TXDOLWj� R� OD� YDULHWj��
PD� OD� FRQFRUUHQ]D� VXL� SUH]]L� q� FRPXQTXH� XQ� SDUDPHWUR� LPSRUWDQWH� SHU� OD� FRQFRUUHQ]D� QHO� VHWWRUH� LQWHUHVVDWR�
H� QRQ� q� VRJJHWWD� D� UHVWUL]LRQL�� WDOH� FRQGL]LRQH� SXz� FRPXQTXH� HVVHUH� VRGGLVIDWWD��

����� ,QROWUH�� VH� L� FRQFRUUHQWL� VRQR� LQ� FRQFRUUHQ]D� WUD� ORUR� LQ� UHOD]LRQH� D� XQD� VHULH� GL� SURGRWWL� GLIIHUHQ]LDWL�� WXWWL�
VXOOR� VWHVVR� PHUFDWR� ULOHYDQWH�� O·HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D� SHU� XQD� R� SL�� YDULDQWL� GHO� SURGRWWR� QRQ�
FRPSRUWD� QHFHVVDULDPHQWH� O·HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D� VXO� PHUFDWR� ULOHYDQWH��

����� $QDORJDPHQWH�� VH� L� FRQFRUUHQWL� GHFLGRQR� GL� QRQ� XWLOL]]DUH� XQD� SDUWLFRODUH� WHFQRORJLD� LQTXLQDQWH� R� XQ� SDUWLä
FRODUH� LQJUHGLHQWH� QRQ� VRVWHQLELOH� QHOOD� SURGX]LRQH� GHL� ORUR� SURGRWWL�� OD� FRQFRUUHQ]D� WUD� L� FRQFRUUHQWL� QRQ� VDUj�
HOLPLQDWD� VH� FRQWLQXDQR� D� FRPSHWHUH� VXO� SUH]]R� H�R� VXOOD� TXDOLWj� GHO� SURGRWWR� ILQDOH��

����� ,QILQH� O·HOLPLQD]LRQH� GHOOD� FRQFRUUHQ]D� SHU� XQ� SHULRGR� GL� WHPSR� OLPLWDWR�� FKH� QRQ� LQFLGH� LQ� DOFXQ� PRGR� VXOOR�
VYLOXSSR� GHOOD� FRQFRUUHQ]D� GRSR� OD� VFDGHQ]D� GL� WDOH� SHULRGR�� QRQ� RVWDFROHUj� LO� ULVSHWWR� GL� GHWWD� FRQGL]LRQH�� $G�
HVHPSLR� XQ� DFFRUGR� WUD� FRQFRUUHQWL� YROWR� D� OLPLWDUH� WHPSRUDQHDPHQWH� OD� SURGX]LRQH� GL� XQD� YDULDQWH� GL� XQ�
SURGRWWR� FRQWHQHQWH� XQ� LQJUHGLHQWH� QRQ� VRVWHQLELOH�� DO� ILQH� GL� LQWURGXUUH� VXO� PHUFDWR� XQ� VXR� VRVWLWXWR� VRä
VWHQLELOH�� GHVWLQDWR� D� VHQVLELOL]]DUH� L� FRQVXPDWRUL� VXOOH� SURSULHWj� GHO� SURGRWWR� QXRYR�� VRGGLVIHUj� O·XOWLPD�
FRQGL]LRQH� GL� FRQFRUUHQ]D��

����� &RLQYROJLPHQWR� GHOOH� DXWRULWj� SXEEOLFKH�

����� ,O� FRLQYROJLPHQWR� GL� DXWRULWj� JRYHUQDWLYH� R� ORFDOL� QHO� SURFHVVR� GL� FRQFOXVLRQH� GL� DFFRUGL� GL� VRVWHQLELOLWj� RSSXUH�
OD� FRQRVFHQ]D� GD� SDUWH� GL� WDOL� DXWRULWj� GHOO·HVLVWHQ]D� GL� WDOL� DFFRUGL�� QRQ� FRVWLWXLVFH� GL� SHU� Vp� XQ� PRWLYR� SHU�
FRQVLGHUDUH� WDOL� DFFRUGL� FRPSDWLELOL� FRQ� OH� QRUPH� LQ� PDWHULD� GL� FRQFRUUHQ]D�� 7DOH� FRLQYROJLPHQWR� R� FRQRä
VFHQ]D� GD� SDUWH� GHOOH� DXWRULWj� SXEEOLFKH� QRQ� HVLPH� OH� SDUWL� GHOO·DFFRUGR� GL� VRVWHQLELOLWj� GDOOD� UHVSRQVDELOLWj� SHU�
XQD� YLROD]LRQH� GHOO·DUWLFROR������ SDUDJUDIR� ��� $QDORJDPHQWH�� VH� JOL� DWWL� GHOOH� DXWRULWj� SXEEOLFKH� VL� OLPLWDQR� D�
VROOHFLWDUH� R� D� IDFLOLWDUH� O·DGR]LRQH� GL� FRPSRUWDPHQWL� DQWLFRQFRUUHQ]LDOL� DXWRQRPL� GD� SDUWH� GHOOH� LPSUHVH��
TXHVWH� ULPDQJRQR� VRJJHWWH� DOO·DUWLFROR������ SDUDJUDIR� �����������

����� 7XWWDYLD� OH� SDUWL� GL� XQ� DFFRUGR� GL� VRVWHQLELOLWj� FKH� OLPLWD� OD� FRQFRUUHQ]D� QRQ� VDUDQQR� ULWHQXWH� UHVSRQVDELOL� GL�
YLROD]LRQL� GHO� GLULWWR� LQ� PDWHULD� GL� FRQFRUUHQ]D� VH� VRQR� VWDWH� IRU]DWH� RG� REEOLJDWH� GDOOH� DXWRULWj� SXEEOLFKH� D�
FRQFOXGHUH� O·DFFRUGR� R� VH� OH� DXWRULWj� SXEEOLFKH� UDIIRU]DQR� JOL� HIIHWWL� GL� WDOH� DFFRUGR����������

����� (VHPSL�

����� 8Q� DFFRUGR� FKH� EHQHILFLD� GHOOD� ]RQD� GL� VLFXUH]]D� DJHYRODWD�

(VHPSLR� Q�� ��

6LWXD]LRQH�� L� FHUHDOL� SHU� OD� SULPD� FROD]LRQH� VRQR� YHQGXWL� LQ� VFDWROH� GL� FDUWRQH� DWWUDHQWL� H� FRORUDWH�� 1HO� FRUVR� GHJOL�
DQQL� TXHVWH� VFDWROH� VRQR� GLYHQWDWH� SL�� JUDQGL�� QRQ� SHUFKp� L� FRQWHQXWL� VLDQR� DXPHQWDWL�� PD� VHPSOLFHPHQWH� SHU� UHQGHUOL�
SL�� DWWUDHQWL� H� SURPHWWHQWL� SHU� L� FRQVXPDWRUL�� 6L� WUDWWD� GL� XQD� VWUDWHJLD� GL� PDUNHWLQJ� UHGGLWL]LD�� LQ� TXDQWR� L�
FRQVXPDWRUL� VSHVVR� DFTXLVWDQR� VSRQWDQHDPHQWH� FHUHDOL� SHU� OD� SULPD� FROD]LRQH� H� OH� GLPHQVLRQL� PDJJLRUL� GHO� SURGRWWR�
GDQQR� O·LPSUHVVLRQH� FKH� VL� WUDWWL� GHOO·DFTXLVWR� PLJOLRUH�� 3RLFKp� WXWWL� L� SURGXWWRUL� KDQQR� VHJXLWR� TXHVWD� VWUDWHJLD��
TXHVW·XOWLPD� QRQ� KD� VRUWLWR� XQ� HIIHWWR� VLJQLILFDWLYR� VXOOH� ORUR� TXRWH� GL� PHUFDWR�� 7XWWDYLD� FLz� KD� SRUWDWR� D� XQ� HFFHVVR�
GL� FLUFD� LO� ����� GHO� PDWHULDOH� GL� LPEDOODJJLR� XWLOL]]DWR� SHU� L� ORUR� SURGRWWL�

,7����������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� &� ��������

�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ��VHWWHPEUH� ������ &,)�� &��������� (&/,�(8�&����������� SXQWR�����
�������� 6HQWHQ]D� GHOOD� &RUWH� GHO� ���GLFHPEUH� ������ 6RD� 1D]LRQDOH� &RVWUXWWRUL�� &��������� (&/,�(8�&����������� SXQWR� ���� VHQWHQ]D� GHOOD�

&RUWH� GHO� ��GLFHPEUH� ������ &LSROOD� H� D��� &�������� (&/,�(8�&����������� SXQWR����



�

3UHYHQW� :DVWH�� XQ·RUJDQL]]D]LRQH� QRQ� JRYHUQDWLYD�� KD� FULWLFDWR� OD� VWUDWHJLD� GHOOD� ©VFDWROD� YXRWDª� GHL� SURGXWWRUL� GL�
FHUHDOL� SHU� OD� FROD]LRQH�� ULWHQHQGROD� XQR� VSUHFR� QRQFKp� GDQQRVD� SHU� O·DPELHQWH�� LQ� TXDQWR� XWLOL]]D� SL�� ULVRUVH� QDWXUDOL�
GL� TXDQWR� VLD� QHFHVVDULR� SHU� XQD� SURGX]LRQH� H� XQD� GLVWULEX]LRQH� HIILFLHQWL� GL� WDOL� SURGRWWL�� ,Q� ULVSRVWD�� L� SURGXWWRUL� GL�
FHUHDOL� SHU� OD� FROD]LRQH�� RUJDQL]]DWL� QHOO·DPELWR� GHOOD� ORUR� RUJDQL]]D]LRQH� GL� FDWHJRULD�� KDQQR� FRQYHQXWR� GL� OLPLWDUH�
O·LPEDOODJJLR� LQ� HFFHVVR� GHL� ORUR� SURGRWWL�� +DQQR� FRQYHQXWR� FROOHWWLYDPHQWH� GL� OLPLWDUH� O·HFFHGHQ]D� D� QRQ� SL�� GHO� ����
SHU� JDUDQWLUH� FKH� OH� VFDWROH� GL� FHUHDOL� VLDQR� FRPXQTXH� IDFLOL� GD� XWLOL]]DUH� H� KDQQR� UHVR� SXEEOLFD� OD� ORUR� GHFLVLRQH�� ,�
SURGXWWRUL� KDQQR� DWWXDWR� O·DFFRUGR� GDOO·LQL]LR� GHOO·DQQR� H� FRSURQR� LO� ������ GHO� PHUFDWR�� 'L� FRQVHJXHQ]D�� L� FRVWL� GL�
LPEDOODJJLR�� FKH� FRVWLWXLVFRQR� LO� ���� GHO� SUH]]R� DOO·LQJURVVR�� VRQR� GLPLQXLWL� GHO� ����� FLUFD�� &Lz� KD� FRPSRUWDWR� XQD�
GLPLQX]LRQH� GL� FLUFD� OR� ������ GHO� SUH]]R� DOO·LQJURVVR� GHL� FHUHDOL� SHU� OD� SULPD� FROD]LRQH� H� XQD� GLPLQX]LRQH� GHOOR� �����
������ GHO� SUH]]R� DO� GHWWDJOLR��

$QDOLVL�� L� FRQFRUUHQWL� GHILQLVFRQR� XQ� DFFRUGR� LQ�PHULWR� D� XQ� HOHPHQWR� FKH� LQFLGH� VXO� SUH]]R� GHO� SURGRWWR�� PD� OR� IDQQR�
LQ� PRGR� WUDVSDUHQWH�� FRQVHQWHQGR� D� WXWWL� GL� DGRWWDUH� WDOH� DSSURFFLR� VHQ]D� LPSRUUH� XQ� REEOLJR� LQ� WDO� VHQVR�� 1RQ� YL� q�
VFDPELR� GL� LQIRUPD]LRQL� VHQVLELOL� H� LO� ULVSHWWR� GHOOD� GHFLVLRQH� q� IDFLOH� GD� PRQLWRUDUH�� ,QROWUH�� VH� OR� GHVLGHUDQR�� L�
SURGXWWRUL� GL� FHUHDOL� UHVWDQR� OLEHUL� GL� ULGXUUH� XOWHULRUPHQWH� LO� ORUR� LPEDOODJJLR�� ,QROWUH� O·DFFRUGR� GHVWLQDWR� D� OLPLWDUH�
JOL� LPEDOODJJL� LQ� HFFHVVR� KD� XQ� HIIHWWR� PROWR�PRGHVWR�� VH� QRQ� DGGLULWWXUD� DO� ULEDVVR�� VXO� SUH]]R� GHL� FHUHDOL� SHU� OD� SULPD�
FROD]LRQH�� QRQ� LQFLGH� VXOOD� FRQFRUUHQ]D� WUD� L� SURGXWWRUL� GL� FHUHDOL� LQ� UHOD]LRQH� DL� SULQFLSDOL� SDUDPHWUL� GL� SUH]]R�� TXDOLWj�
H� LQQRYD]LRQH� H� LQFLGH� VROR� LQ� PLVXUD� PROWR� OLPLWDWD� VXOOD� FRQFRUUHQ]D� LQ� PHULWR� DOOD� FRPPHUFLDOL]]D]LRQH� �WHQXWR�
FRQWR� GHOO·LPSDWWR� DSSDUHQWHPHQWH� OLPLWDWR� GHOOD� VWUDWHJLD� GL� ©VRYUDGLPHQVLRQDPHQWRª� GHOOH� VFDWROH��� /·DFFRUGR� VRGGLVID�
SHUWDQWR� OH� FRQGL]LRQL� GHOOD� ]RQD� GL� VLFXUH]]D� H� QRQ� ULHQWUD� TXLQGL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR� �����
SDUDJUDIR� ��� /·DFFRUGR� PLJOLRUD� GL� IDWWR� O·HVLWR� SHU� L� FRQVXPDWRUL�� HOLPLQDQGR� OH� FRVWRVH� VWUDWHJLH� GL� LPEDOODJJLR� LQ�
HFFHVVR� FKH� KDQQR� XQ� LPSDWWR� OLPLWDWR� VXOOD� FRQFRUUHQ]D��

����� 8Q� DFFRUGR� FKH� QRQ� KD� HIIHWWL� VHQVLELOL� VXOOD� FRQFRUUHQ]D�

(VHPSLR� Q�� ��

6LWXD]LRQH�� )DLU� 7URSLFDO� )UXLWV�� XQ·RUJDQL]]D]LRQH� QRQ� JRYHUQDWLYD�� XQLWDPHQWH� D� XQD� VHULH� GL� RSHUDWRUL� GHO� VHWWRUH�
GHOOD� IUXWWD�� KD� LVWLWXLWR� XQ� PDUFKLR� SHU� OD� IUXWWD� WURSLFDOH� GHO� FRPPHUFLR� HTXR� �LO� PDUFKLR� ©)7)ª��� 3HU� SRWHU� XWLOL]]DUH�
LO� PDUFKLR� OH� LPSUHVH� FKH� FRPPHUFLDOL]]DQR� IUXWWD� WURSLFDOH� GHYRQR� JDUDQWLUH� FKH� L� IUXWWL� LQ� TXHVWLRQH� SURYHQJDQR� GD�
D]LHQGH� DJULFROH� LQ� FXL� VRQR� ULVSHWWDWH� GHWHUPLQDWH� FRQGL]LRQL� PLQLPH� SHU� TXDQWR� ULJXDUGD� O·XVR� VLFXUR� GL� SHVWLFLGL�� 7DOL�
LPSUHVH� UHVWDQR� OLEHUH� GL� FRPPHUFLDOL]]DUH� IUXWWD� DQFKH� VRWWR� DOWUL� PDUFKL�� )DLU� 7URSLFDO� )UXLWV� KD� LVWLWXLWR� XQ� VLVWHPD�
GL� PRQLWRUDJJLR� SHU� FHUWLILFDUH� FKH� L� SURGRWWL� YHQGXWL� FRQ� LO� PDUFKLR� )7)� VLDQR� FRQIRUPL� DOOH� FRQGL]LRQL� PLQLPH�� /H�
FRQGL]LRQL� GL� SDUWHFLSD]LRQH�� OD� PHWRGRORJLD� H� L� ULVXOWDWL� GHO� VLVWHPD� GL� PRQLWRUDJJLR� VRQR� GLVSRQLELOL� VXO� VLWR� ZHE� GL�
)DLU� 7URSLFDO� )UXLWV�� /D� IUXWWD� YHQGXWD� FRQ� LO� PDUFKLR� )7)� q� SL�� FRVWRVD� ULVSHWWR� DG� DOWUL� IUXWWL� WURSLFDOL� FRPPHUFLDä
OL]]DWL��

,O� PDUFKLR� )7)� q� VWDWR� LQWURGRWWR� LQ� WXWWD� O·8(� H� GLYHUVL� RSHUDWRUL� GL� JUDQGL� GLPHQVLRQL� OR� XWLOL]]DQR� H� KDQQR� ILUPDWR�
O·DFFRUGR� SHU� ULVSHWWDUH� OH� FRQGL]LRQL� PLQLPH� GHO� PDUFKLR�� ,O� PDUFKLR� VL� q� GLIIXVR� UDSLGDPHQWH� SUHVVR� DOFXQL� FRQVXä
PDWRUL�� $� VHFRQGD� GHO� WLSR� GL� IUXWWD� WURSLFDOH� H� GHO� PHUFDWR� JHRJUDILFR� LQWHUHVVDWR�� OH� TXRWH� GL� PHUFDWR� SHU� L� IUXWWL�
YHQGXWL� QHOO·8(� FRQ� LO� PDUFKLR� YDULDQR� GDO� ������ SHU� JOL� DQDQDV� DO� ������� SHU� L� PDQJKL�� ,O� UHVWR� GHO� PHUFDWR� q�
IRUQLWR� GDJOL� VWHVVL� RSHUDWRUL� DWWLYL� DO� GL� IXRUL� GHO� PDUFKLR� H� GD� DOWUL� RSHUDWRUL� QRQ� DGHUHQWL� DOO·DFFRUGR��

$QDOLVL�� LO� SUH]]R� SL�� HOHYDWR� GHL� IUXWWL� YHQGXWL� FRQ� LO� PDUFKLR� )7)� SXz� ULFKLHGHUH� XQD� YDOXWD]LRQH� GHJOL� HIIHWWL�
GHOO·DFFRUGR�� 7XWWDYLD�� WHQXWR� FRQWR� GHOOH� PRGHVWH� TXRWH� GL� PHUFDWR� GHL� SURGRWWL� RJJHWWR� GHOO·DFFRUGR� QHL� YDUL� PHUFDWL�
GHOO·8(�� GHOOH� QRWHYROL� TXRWH� GL� PHUFDWR� GHWHQXWH� GD� DOWUL� PDUFKL� H� GD� SURGRWWL� FRQYHQ]LRQDOL� QRQFKp� GHOOD� FRQFRUUHQ]D�
HVHUFLWDWD� GD� TXHVWL� XOWLPL�� GHO� IDWWR� FKH� OD� SDUWHFLSD]LRQH� DO� PDUFKLR� )7)� q� YRORQWDULD� H� QRQ� HVFOXVLYD� H� FKH� OD� OLFHQ]D�
GL� XWLOL]]R� GHO� PDUFKLR� GLSHQGH� VROWDQWR� GDO� ULVSHWWR� GL� GHWHUPLQDWH� FRQGL]LRQL� PLQLPH�� q� LPSUREDELOH� FKH� JOL� DFFRUGL�
SHU� O·LVWLWX]LRQH� H� OD� FRQFHVVLRQH� LQ� OLFHQ]D� GHO� PDUFKLR� FRPSRUWLQR� HIIHWWL� QHJDWLYL� DSSUH]]DELOL�� *OL� DFFRUGL� QRQ�
ULHQWUDQR� SHUWDQWR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� *OL� DFFRUGL� SRVVRQR� HIIHWWLYDPHQWH�
DPSOLDUH� OD� VFHOWD� D� GLVSRVL]LRQH� GHL� FRQVXPDWRUL�� FRQVHQWHQGR� ORUR� GL� LQGLYLGXDUH� L� SURGRWWL� FKH� SUHVHQWDQR� FDUDWWHULä
VWLFKH� GHO� ©FRPPHUFLR� HTXRª�

,7�&� �������� *D]]HWWD�XIILFLDOH�GHOO·8QLRQH�HXURSHD� ���������



�

����� 8Q� DFFRUGR� GLIILFLOPHQWH� VXVFHWWLELOH� GL� UHVWULQJHUH� OD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� H�R�
VXVFHWWLELOH� GL� VRGGLVIDUH� OD� FRQGL]LRQH� GL� FXL� DOO·DUWLFROR������ SDUDJUDIR���

(VHPSLR� Q�� ��

6LWXD]LRQH�� LQ� ULVSRVWD� DOOH� FRQFOXVLRQL� GL� XQD� ULFHUFD� VXL� OLYHOOL� UDFFRPDQGDWL� GL� JUDVVL� FRQWHQXWL� LQ� DOFXQL� DOLPHQWL�
WUDVIRUPDWL� FRQGRWWD� GD� XQ� JUXSSR� GL� HVSHUWL� ILQDQ]LDWR� FRQ� IRQGL� SXEEOLFL� LQ� XQR� 6WDWR� PHPEUR�� YDUL� JUDQGL�
SURGXWWRUL� GL� DOLPHQWL� WUDVIRUPDWL� GHOOR� VWHVVR� 6WDWR� PHPEUR� GHFLGRQR�� PHGLDQWH� GLVFXVVLRQL� IRUPDOL� LQ� VHQR� D�
XQ·DVVRFLD]LRQH� GL� FDWHJRULD� GHO� VHWWRUH�� GL� ILVVDUH� OLYHOOL� GL� JUDVVL� UDFFRPDQGDWL� SHU� L� SURGRWWL�� 1HOO·LQVLHPH�� OH� SDUWL�
UDSSUHVHQWDQR� LO� ����� GHOOH� YHQGLWH� GHL� SURGRWWL� QHOOR� 6WDWR� PHPEUR�� /·LQL]LDWLYD� GHOOH� SDUWL� VDUj� VRVWHQXWD� GD� XQD�
FDPSDJQD� SXEEOLFLWDULD� QD]LRQDOH� ILQDQ]LDWD� GDO� JUXSSR� GL� HVSHUWL� H� FKH� HYLGHQ]LD� L� ULVFKL� GL� XQ� WHQRUH� HOHYDWR� GL� JUDVVL�
QHJOL� DOLPHQWL� WUDVIRUPDWL��

$QDOLVL�� VHEEHQH� L� OLYHOOL� GL� JUDVVL� VLDQR� UDFFRPDQGDWL� H� TXLQGL� IDFROWDWLYL�� D� VHJXLWR� GHOO·DPSLD� DWWHQ]LRQH� VXVFLWDWD�
GDOOD� FDPSDJQD� SXEEOLFLWDULD� QD]LRQDOH�� L� OLYHOOL� GL� JUDVVL� UDFFRPDQGDWL� VDUDQQR� YHURVLPLOPHQWH� ULVSHWWDWL� GD� WXWWL� L�
SURGXWWRUL� GL� DOLPHQWL� WUDVIRUPDWL� QHOOR� 6WDWR� PHPEUR�� Ë� TXLQGL� SUREDELOH� FKH� TXHVWR� OLYHOOR� GLYHQWL� GL� IDWWR� LO� OLYHOOR�
PDVVLPR� GL� JUDVVL� FRQWHQXWL� QHJOL� DOLPHQWL� WUDVIRUPDWL�� /D� VFHOWD� GHL� FRQVXPDWRUL� VXL� PHUFDWL� GHL� SURGRWWL� SRWUHEEH�
SHUWDQWR� HVVHUH� ULGRWWD�� 7XWWDYLD�� OH� SDUWL� SRWUDQQR� FRQWLQXDUH� D� FRPSHWHUH� WUD� ORUR� VX� YDULH� DOWUH� FDUDWWHULVWLFKH� GHL�
SURGRWWL�� TXDOL� LO� SUH]]R�� OD� GLPHQVLRQH� GHO� SURGRWWR�� OD� TXDOLWj�� LO� VDSRUH�� LO� WHQRUH� GL� VDOH� H� GL� DOWUL� HOHPHQWL� QXWULWLYL�� LO�
GRVDJJLR� GHJOL� LQJUHGLHQWL� H� OD� PDUFD�� ,QROWUH�� OD� FRQFRUUHQ]D� UHODWLYD� DL� OLYHOOL� GL� JUDVVL� QHOO·RIIHUWD� GHL� SURGRWWL� SXz�
DXPHQWDUH� VH� OH� SDUWL� FHUFDQR� GL� RIIULUH� SURGRWWL� FRQ� LO� WHQRUH� SL�� EDVVR�� Ë� TXLQGL� YHURVLPLOH� FKH� O·DFFRUGR� QRQ� DEELD�
HIIHWWL� UHVWULWWLYL� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� 7XWWDYLD�� DQFKH� TXDORUD� VL� DFFHUWL� FKH�
O·DFFRUGR� KD� XQ� QRWHYROH� HIIHWWR� QHJDWLYR� VXOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR� ����� SDUDJUDIR� ��� LQ� TXDQWR� L�
FRQVXPDWRUL� VRQR� SULYDWL� GHOOD� VFHOWD� GL� GLVSRUUH� GL� DOLPHQWL� DG� DOWR� WHQRUH� GL� JUDVVL�� q� SUREDELOH� FKH� L� YDQWDJJL�
SHU� L� FRQVXPDWRUL� LQ� WHUPLQL� GL� YDORUH� GHOOH� LQIRUPD]LRQL� ULFHYXWH� H� GL� HIIHWWL� EHQHILFL� SHU� OD� VDOXWH� SRVVDQR� SUHYDOHUH� VXO�
GDQQR� H� O·DFFRUGR� SXz� VRGGLVIDUH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ���

����� 8Q� DFFRUGR� UHVWULWWLYR� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������ SDUDJUDIR� ��� FKH� QRQ� VRGGLVID� OH� FRQGL]LRQL�
GL� FXL� DOO·DUWLFROR������ SDUDJUDIR���

(VHPSLR� Q�� ��

6LWXD]LRQH�� WXWWL� L� SULQFLSDOL� SURGXWWRUL� GL� PRELOL� LQ� XQ� GHWHUPLQDWR� PHUFDWR� FRQYHQJRQR� GL� LQWURGXUUH� LO� PDUFKLR�
©OHJQR� HFRORJLFRª� SHU� L� PRELOL� IDEEULFDWL� FRQ� OHJQR� FROWLYDWR� LQ� PRGR� VRVWHQLELOH�� $WWXDOPHQWH� OD� OHJJH� QRQ� LPSRQH�
QRUPH� GL� VRVWHQLELOLWj� SHU� LO� OHJQR�� /H� SDUWL� KDQQR� FRQYHQXWR� GL� DSSOLFDUH� OD� QXRYD� QRUPD�� FKH� SUHYHGH� FKH� DOPHQR� LO�
����� GHO� OHJQR� XWLOL]]DWR� QHL� PRELOL� VLD� FROWLYDWR� LQ� PRGR� VRVWHQLELOH� HQWUR� �� DQQL�� 7UDVFRUVR� WDOH� SHULRGR�� WXWWL� L�
PRELOL� SURGRWWL� GDOOH� SDUWL� GHOO·DFFRUGR� GRYUDQQR� HVVHUH� FRQIRUPL� DOOD� QRUPD� FRQFRUGDWD� H� VDUDQQR� HWLFKHWWDWL� FRQ� LO�
PDUFKLR� ©OHJQR� HFRORJLFRª�� /H� SDUWL� UHVWDQR� OLEHUH� GL� SURGXUUH� PRELOL� FKH� ULVSHWWLQR� �DQFKH�� QRUPH� SL�� ULJRURVH� FRQ� DOWUL�
PDUFKL�� $OFXQL� SURGXWWRUL� OR� IDQQR� JLj�� /D� QRUPD� GL� VRVWHQLELOLWj� FRQFRUGDWR� UDOOHQWD�� PD� QRQ� DUUHVWD� OD� ULGX]LRQH�
GHOOH� ]RQH� ERVFKLYH� H� LO� GHJUDGR� GHOOD� ORUR� ELRGLYHUVLWj�� 3HU� TXHVWR� PRWLYR� OH� RUJDQL]]D]LRQL� QRQ� JRYHUQDWLYH� KDQQR�
FULWLFDWR� DO� PDUFKLR� GL� IDUH� ©WURSSR� SRFR�� WURSSR� WDUGLª��

,� SURGXWWRUL� GL� PRELOL� FKH� VRQR� SDUWL� GHOO·DFFRUGR� GHWHQJRQR� FRQJLXQWDPHQWH� XQD� TXRWD� GL� PHUFDWR� GHOO·������
$WWXDOPHQWH� FLUFD� O·����� GHOOH� YHQGLWH� WRWDOL� GHOOH� SDUWL� ULJXDUGD� PRELOL� IDEEULFDWL� FRQ� OHJQR� QRQ� FROWLYDWR� H� UDFFROWR�
LQ� PRGR� VRVWHQLELOH�� ,O� UHVWDQWH� ����� GHO� PHUFDWR� q� GHWHQXWR� GD� SLFFROL� SURGXWWRUL� FKH� YHQGRQR� FRQ� DOWUL� PDUFKL� GL�
VRVWHQLELOLWj�� *OL� VWXGL� FRPPLVVLRQDWL� GDL� SURGXWWRUL� GL�PRELOL� D� FRQVXOHQWL� WHU]L� VWLPDQR� FKH� LO� ULVSHWWR� GHOOD� QRUPD� GHO�
PDUFKLR� ©OHJQR� HFRORJLFRª� DXPHQWHUj� LO� FRVWR� GHO� OHJQR� LQ�PHGLD� GHO� ����� H� FKH� FLz� FRPSRUWHUj� XQ� DXPHQWR� PHGLR� GHO�
����� GHO� FRVWR� GL� SURGX]LRQH� GHL� PRELOL�� SHU� L� TXDOL� LO� OHJQR� q� OD� FRPSRQHQWH� SULQFLSDOH�� ,� FRVWL� GL� SURGX]LRQH�
FRVWLWXLVFRQR� LQ� PHGLD� LO� ����� GHO� SUH]]R� ILQDOH� H� LO� UHVWDQWH� ����� q� UDSSUHVHQWDWR� GDL� FRVWL� GL� GLVWULEX]LRQH�� 6L� SXz�
SUHYHGHUH� FKH� O·DXPHQWR� GHO� SUH]]R� ILQDOH� GL� PRELOL� VDUj� LQ� PHGLD� GHO� ������

8QR� VWXGLR� SXEEOLFDWR� VHSDUDWDPHQWH� LQGLFD� FKH�� LQ� PHGLD�� L� FRQVXPDWRUL� VRQR� GLVSRVWL� D� SDJDUH� LO� ���� LQ� SL�� SHU� L�
PRELOL� SURGRWWL� VHFRQGR� OD� QRUPD� ©OHJQR� HFRORJLFRª� ULVSHWWR� DL� PRELOL� LQ� OHJQR� QRQ� VRVWHQLELOL�� 7DOH� ULFHUFD� VL� EDVD� VX�
XQ·LQGDJLQH� GHL� FRQVXPDWRUL� VXOOD� ORUR� GLVSRQLELOLWj� D� SDJDUH� L�PRELOL� GL� OHJQR� FRQIRUPL� DOOD� QRUPD� ©OHJQR� HFRORJLFRª� H�
VX� XQ� HVSHULPHQWR� GL� VFHOWD� FKH� SUHYHGH� GLYHUVH� RS]LRQL� GL� DFTXLVWR� GL�PRELOL� FKH� ULVSHWWDQR� QRUPH� GLYHUVH� H� SUHVHQWDQR�
SUH]]L� GLYHUVL�
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$QDOLVL�� WHQXWR� FRQWR� GHOOD� FRSHUWXUD� GL� PHUFDWR� GHOO·DFFRUGR� H� GHO� VLJQLILFDWLYR� DXPHQWR� GHL� SUH]]L�� q� SUREDELOH� FKH�
O·DFFRUGR� YLROL� O·DUWLFROR� ����� SDUDJUDIR� ��� Ë� LPSUREDELOH� FKH� OH� SRVVLELOL� HIILFLHQ]H�� VRWWR� IRUPD� GL� XQD� PDJJLRUH�
VRVWHQLELOLWj� QHOOD� FROWLYD]LRQH� H� QHOOD� UDFFROWD� GHO� OHJQR�� FRQIHULVFDQR� DL� FRQVXPDWRUL� EHQHILFL� VXSHULRUL� DOO·DXPHQWR�
SUHYLVWR� GHL� SUH]]L�� OR� VWXGLR� VXOOD� GLVSRQLELOLWj� GHL� FRQVXPDWRUL� D� SDJDUH� PRVWUD� FKH�� LQ� PHGLD�� L� FRQVXPDWRUL�
DWWULEXLVFRQR� XQ� YDORUH� GHFLVDPHQWH� LQIHULRUH� DOOH� PLJOLRUL� FRQGL]LRQL� GL� VRVWHQLELOLWj� �FKH� VL� DWWHVWD� DO� ���� GHO� SUH]]R�
ILQDOH�� ULVSHWWR� DOO·DXPHQWR� SUHYLVWR� GHO� ������ ,QROWUH� VHPEUD� LPSUREDELOH� FKH� O·DFFRUGR� VLD� LQGLVSHQVDELOH� SHU� UHQGHUH� OH�
QRUPH� GL� VRVWHQLELOLWj� SHU� OD� FROWLYD]LRQH� GHO� OHJQR� SL�� ULJRURVH�� &Lz� q� GLPRVWUDWR� GDO� IDWWR� FKH� DOFXQH� GHOOH� SDUWL�
GHOO·DFFRUGR� H� DOWUL� SURGXWWRUL� GL�PRELOL� XWLOL]]DQR� JLj� QRUPH� H�PDUFKL� SL�� ULJRURVL�� ,Q� DOWUH� SDUROH� QRQ� q� FKLDUR� SHUFKp�
O·DFFRUGR� VLD� QHFHVVDULR� SHU� UHQGHUH� OH� QRUPH� GL� VRVWHQLELOLWj� SL�� ULJRURVH� H� SHUFKp� XQ·D]LRQH� LQGLYLGXDOH� GD� SDUWH� GL�
FLDVFXQ� SURGXWWRUH� GL� PRELOL� QRQ� FRQVHQWLUHEEH� ORUR� GL� UHQGHUH� OH� QRUPH� SL�� ULJRURVH� LQ� PRGR� DQDORJR� R�� LQ� UDJLRQH�
GHOOD� SUHVVLRQH� FRQFRUUHQ]LDOH�� SHUVLQR� LQ� PRGR� PLJOLRUH�� /·DFFRUGR� QRQ� VRGGLVID� SHUWDQWR� DOPHQR� GXH� GHOOH� FRQGL]LRQL�
GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� H� QRQ� SXz� SHUWDQWR� EHQHILFLDUH� GHOO·HFFH]LRQH� DO� GLYLHWR� GL� FXL� DOO·DUWLFROR� �����
SDUDJUDIR� ���

����� 8Q�DFFRUGR� UHVWULWWLYR� GHOOD� FRQFRUUHQ]D� DL� VHQVL� GHOO·DUWLFROR������SDUDJUDIR� ��� FKH� VRGGLVID� OH� FRQGL]LRQL� GL� FXL�
DOO·DUWLFROR������ SDUDJUDIR���

(VHPSLR� Q�� ��

,� SURGXWWRUL� GL� ODYDWULFL� SURGXFRQR� DWWXDOPHQWH� XQD� VHULH� GL� PDFFKLQH�� GDL� PRGHOOL� SL�� UHFHQWL�� WHFQLFDPHQWH� SL��
DYDQ]DWL�� DL� PRGHOOL� SL�� GDWDWL� FKH� VRQR� WHFQLFDPHQWH� PHQR� DYDQ]DWL�� ,� PRGHOOL� SL�� GDWDWL� H� PHQR� DYDQ]DWL� XWLOL]]DQR�
SL�� HOHWWULFLWj� H� DFTXD�� PD� VRQR� PHQR� FRVWRVL� GD� SURGXUUH� H� VRQR� YHQGXWL� D� SUH]]L� LQIHULRUL� ULVSHWWR� DL� PRGHOOL� SL��
UHFHQWL� H� WHFQLFDPHQWH� DYDQ]DWL�� &RQIRUPHPHQWH� D� XQ� UHJRODPHQWR� GHOO·8QLRQH� HXURSHD�� WXWWL� L� PRGHOOL� VRQR� FODVVLILFDWL�
LQ� RWWR� FDWHJRULH� GL� HIILFLHQ]D� HQHUJHWLFD�� GD� $� DG� +�� HG� HWLFKHWWDWL� GL� FRQVHJXHQ]D��

/·LQQRYD]LRQH� QHO� VHWWRUH� VL� FRQFHQWUD� VXOO·XOWHULRUH� PLJOLRUDPHQWR� GHOO·HIILFLHQ]D� HQHUJHWLFD� GHL� QXRYL� PRGHOOL�� 7XWWDYLD� L�
SURGXWWRUL� GL� ODYDWULFL� ULWHQJRQR� DQFKH� GL� DYHUH� OD� UHVSRQVDELOLWj� GL� FHUFDUH� GL� ULGXUUH� LO� FRQVXPR� HQHUJHWLFR� GHOOH� ORUR�
PDFFKLQH� LQ� DOWUL� PRGL�� +DQQR� SHUWDQWR� DFFHWWDWR� GL� HOLPLQDUH� JUDGXDOPHQWH� OD� SURGX]LRQH� H� OD� YHQGLWD� GL� ODYDWULFL�
GHOOH� FDWHJRULH� GD� )� D� +�� L� PRGHOOL� SL�� GDWDWL� H� PHQR� HIILFLHQWL� VRWWR� LO� SURILOR� HQHUJHWLFR�� 7DOL� PRGHOOL� SL�� GDWDWL� VRQR�
DQFKH� L� PHQR� HIILFLHQWL� GDO� SXQWR� GL� YLVWD� LGULFR��

/·DFFRUGR� FRPSUHQGH� WXWWL� L� SURGXWWRUL� H� FRSUH� TXLQGL� TXDVL� LO� ������ GHO� PHUFDWR�� 3UHYHGH� FKH� OD� SURGX]LRQH� H� OD�
YHQGLWD� GL� ODYDWULFL� GHOOH� FDWHJRULH� GD� )� D� +� VLDQR� JUDGXDOPHQWH� DEEDQGRQDWH� HQWUR� GXH� DQQL�� 7DOL� PRGHOOL� UDSä
SUHVHQWDQR� DWWXDOPHQWH� FLUFD� LO� ����� GL� WXWWH� OH� YHQGLWH� VXO� PHUFDWR�� 6HEEHQH� WXWWL� L� SURGXWWRUL� SDUWHFLSDQWL� SURGXFDQR�
JLj� DOFXQL� PRGHOOL� GHOOH� FDWHJRULH� GD� $� D� (�� H� SHUWDQWR� QHVVXQR� GL� ORUR� SHUGHUj� WXWWH� OH� ORUR� YHQGLWH� DWWXDOL�� FLDVFXQ�
SURGXWWRUH� VXELUj� XQ� LPSDWWR� GLYHUVR�� D� VHFRQGD� GHOOD� VXD� DWWXDOH� VHULH� GL� PRGHOOL�� Ë� TXLQGL� SUREDELOH� FKH� OD�
FRQFRUUHQ]D� WUD� L� SURGXWWRUL� QH� ULVHQWLUj�� ,QROWUH�� O·HOLPLQD]LRQH� JUDGXDOH� GHOOH� FDWHJRULH� GD� )� D� +� ULGXUUj� OD� VFHOWD�
GHOOH� ODYDWULFL� D� GLVSRVL]LRQH� GHL� FRQVXPDWRUL� H� DXPHQWHUj� LO� FRVWR� PHGLR� GL� DFTXLVWR�� 3HU� O·DFTXLUHQWH� PHGLR� GL� XQD�
ODYDWULFH� GHOOH� FDWHJRULH� GD� )� D� +�� LO� SUH]]R� GHOOD� PDFFKLQD� DXPHQWHUj� WUD� ���(85� H� ���(85��

3ULPD� GL� DWWXDUH� O·DFFRUGR� SHU� O·DEEDQGRQR� JUDGXDOH� GHOOH� FDWHJRULH� GD� )� D� +�� LO� VHWWRUH� KD� FHUFDWR� GL� VSRVWDUH� OD�
GRPDQGD� GD� TXHVWH� FDWHJRULH� DWWUDYHUVR� FDPSDJQH� SXEEOLFLWDULH�� $OFXQL� VWXGL� KDQQR� GLPRVWUDWR� FKH� LO�PDQFDWR� VXFFHVVR�
GL� WDOL� FDPSDJQH� q� GRYXWR� DO� IDWWR� FKH� QXPHURVL� FRQVXPDWRUL� KDQQR� GLIILFROWj� D� ELODQFLDUH� O·LPSDWWR� SRVLWLYR� GHOOH�
IXWXUH� ULGX]LRQL� GHOOH� EROOHWWH� GHOO·HOHWWULFLWj� H� GHOO·DFTXD� FRQ� O·LPSDWWR� QHJDWLYR� GHOO·LPPHGLDWR� DXPHQWR� GHO� SUH]]R� GL�
DFTXLVWR� GHOOD� PDFFKLQD�
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7DOL� VWXGL� GLPRVWUDQR� LQROWUH� FKH� JOL� DFTXLUHQWL� GL� ODYDWULFL� EHQHILFLDQR� GL� IDWWR� LQ� PLVXUD� QRWHYROH� GHOOD� JUDGXDOH�
HOLPLQD]LRQH� GHOOH� FDWHJRULH� GD� )� D� +�� /·DFTXLUHQWH� PHGLR� GL� XQD� ODYDWULFH� UHFXSHUHUj� O·DXPHQWR� GHO� SUH]]R� GL� DFTXLVWR�
HQWUR� XQ� SHULRGR� GD� XQR� D� GXH� DQQL�� VRWWR� IRUPD� GL� FRVWL� GHOO·HOHWWULFLWj� H� GHOO·DFTXD� LQIHULRUL�� /D� JUDQGH� PDJJLRUDQ]D�
GHL� FRQVXPDWRUL�� FRPSUHVL� TXHOOL� FKH� XWLOL]]DQR� PHQR� IUHTXHQWHPHQWH� OD� ODYDWULFH�� UHFXSHUHUj� O·DXPHQWR� GHO� SUH]]R� GL�
DFTXLVWR� HQWUR� TXDWWUR� DQQL�� 'DWR� FKH� OD� VSHUDQ]D� GL� YLWD� PHGLD� GHOOH� ODYDWULFL� GHOOH� FDWHJRULH� GD� $� DG� (� q� GL� DOPHQR�
FLQTXH� DQQL�� L� FRQVXPDWRUL� EHQHILFLDQR� FROOHWWLYDPHQWH� GHOO·DFFRUGR�� 4XHVWR� YDQWDJJLR� QHWWR� q� XOWHULRUPHQWH� DXPHQWDWR��
SHU� WXWWL� JOL� XWLOL]]DWRUL� GL� ODYDWULFL�� GDL� EHQHILFL� DPELHQWDOL� GHULYDQWL� GDOOD� ULGX]LRQH� FROOHWWLYD� GHOO·XVR� GL� HQHUJLD�
HOHWWULFD� H� DFTXD�� /D� ULGX]LRQH� GHO� FRQVXPR� GL� HQHUJLD� HOHWWULFD� GHWHUPLQD� XQD� ULGX]LRQH� GHOO·LQTXLQDPHQWR� GRYXWR� DOOD�
SURGX]LRQH� GL� HQHUJLD� HOHWWULFD�� D� YDQWDJJLR� GHL� FRQVXPDWRUL�� QHOOD� PLVXUD� LQ� FXL� LO� IDOOLPHQWR� GHO� PHUFDWR� OHJDWR�
DOO·LQTXLQDPHQWR� QRQ� q� JLj� DIIURQWDWR� GD� DOWUL� VWUXPHQWL� QRUPDWLYL� �DG� HVHPSLR� LO� VLVWHPD� HXURSHR� GL� VFDPELR� GHOOH�
TXRWH� GL� HPLVVLRQH�� FKH� OLPLWD� OH� HPLVVLRQL� GL� FDUERQLR��� /D� ULGX]LRQH� GHO� FRQVXPR� LGULFR� GHWHUPLQD� XQD� ULGX]LRQH�
GHOO·LQTXLQDPHQWR� LGULFR�� 3RLFKp� JOL� XWLOL]]DWRUL� GHOOH� ODYDWULFL� FRVWLWXLVFRQR� OD� JUDQGH� PDJJLRUDQ]D� GHOOD� SRSROD]LRQH�
FRPSOHVVLYD�� XQD� SDUWH� GL� WDOL� EHQHILFL� DPELHQWDOL� DQGUj� DL� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� LQWHUHVVDWR� GDOO·DFFRUGR��

$QDOLVL�� VHEEHQH� O·DFFRUGR� SRVVD� DYHUH� HIIHWWL� QHJDWLYL� VHQVLELOL� H� ULHQWUDUH� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOO·DUWLFROR� �����
SDUDJUDIR� ��� GHO� 7)8(�� q� SUREDELOH� FKH� VRGGLVIL� DQFKH� OH� FRQGL]LRQL� GL� FXL� DOO·DUWLFROR� ����� SDUDJUDIR� ��� ,Q�
SDUWLFRODUH�� L�� D� VHJXLWR� GHOO·DFFRUGR�� XQD� ODYDWULFH� PHGLD� GLYHQWD� SL�� HIILFLHQWH� VRWWR� LO� SURILOR� HQHUJHWLFR� H� LGULFR�� LL��
WDOH� RELHWWLYR� QRQ� DYUHEEH� SRWXWR� HVVHUH� FRQVHJXLWR� FRQ� XQ� DFFRUGR� PHQR� UHVWULWWLYR�� DG� HVHPSLR� FRQ� XQD� FDPSDJQD�
SXEEOLFLWDULD� FROOHWWLYD� R� XQ� PDUFKLR�� LLL�� L� FRQVXPDWRUL� QHO� PHUFDWR� ULOHYDQWH� RWWHQJRQR� GL� FRQVHJXHQ]D� EHQHILFL�
HFRQRPLFL� LQGLYLGXDOL� H� EHQHILFL� FROOHWWLYL� DPELHQWDOL�� H� LY�� OD� FRQFRUUHQ]D� QRQ� YLHQH� HOLPLQDWD�� LQ� TXDQWR� O·DFFRUGR�
ULJXDUGD� VROWDQWR� OD� SRUWDWD� GHOOD� VHULH� GL� PRGHOOL�� FKH� q� XQ� SDUDPHWUR� GHOOD� FRQFRUUHQ]D�� H� QRQ� DOWUL� SDUDPHWUL�� VXL�
TXDOL� OD� FRQFRUUHQ]D� SXz� H� FRQWLQXD� DG� DYHU� OXRJR�
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