
Ɣ &203,7,�,16,(0(�

,O SURJHWWR FKH� GD DQQL YLHQH DWWLYDWR SHU FRDGLXYDUH DOOLHYL FRQ GLVDJL H VYDQWDJJL VRFLDOL H
FXOWXUDOL QHOOR VYROJLPHQWR GHL FRPSLWL DVVHJQDWL� q XQ
RSSRUWXQLWj RIIHUWD DJOL DOXQQL GHOOH
FODVVL�SULPH��VHFRQGH�H�WHU]H�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�
*OL LQWHUYHQWL VRQR FRQGRWWL� GXH YROWH DOOD VHWWLPDQD� SHU XQD GXUDWD GL GXH RUH D LQFRQWUR�
GD GRFHQWL LQWHUQL� VLD GL VFXROD SULPDULD FKH GL VFXROD VHFRQGDULD� DLXWDWL GD DOOLHYL GHOOD
VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�
,�GRFHQWL�FRLQYROWL���VL�RFFXSDQR�DQFKH�GHOOD�YLJLODQ]D�GHJOL�DOXQQL�GXUDQWH�OD�SDXVD�SUDQ]R�
,O�SURJHWWR�q�DWWLYR�GDO�PHVH�GL�QRYHPEUH�DO�PHVH�GL�PDJJLR�
7DOH SURJHWWR q VWDWR DWWLYDWR� FRQ PRGDOLWj GLYHUVH� DQFKH QHJOL DQQL SUHFHGHQWL� GXUDQWH LO
SHULRGR�GHOOD�SDQGHPLD�

Ɣ 78725$**,2�0$7787,12

,O SURJHWWR SURJHWWR FRLQYROJH GRFHQWL LQWHUQL SHU OR VWXGLR DVVLVWLWR H SHU OD SUHSDUD]LRQH DJOL
HVDPL GL OLFHQ]D PHGLD� QRQFKp SHU VXSSRUWR UHOD]LRQDOH GL DOXQQL FRQ GLVWXUEL
FRPSRUWDPHQWDOL�

Ɣ 5(&83(52�',6&,3/,1(�6&2/$67,&+(�&21�('8&$725(�$/�0$77,12

,O SURJHWWR q ULYROWR DG DOXQQL FRQ GLIILFROWj QHJOL DSSUHQGLPHQWL VHJQDODWL GDL ULVSHWWLYL FRQVLJOL
GL�FODVVH�
/¶DWWLYLWj FRLQYROJH L UDJD]]L SHU GXH RUH D VHWWLPDQD� 6XGGLYLVL LQ SLFFROL JUXSSL VDUDQQR
VHJXLWL�GD�XQ�HGXFDWRUH�SHU�UHFXSHUDUH�JOL�DSSUHQGLPHQWL�FRQFRUGDWL�FRQ�L�GRFHQWL

Ɣ &$17,(5(�6&82/$

,O SURJHWWR VL LQVHULVFH DOO
LQWHUQR GHO EDQGR GHO &RPXQH GL 0RGHQD SHU OD SURJHWWD]LRQH GL
VHUYL]L GHVWLQDWL DG DGROHVFHQWL LQ GLIILFROWj� 4XHVWD DWWLYLWj SUHYHGH LQWHUYHQWL GL QDWXUD
SUDWLFR�PDQXDOH�FRQ�HGXFDWRUL��Ê�ULYROWR�DJOL�DOXQQL�GL�FODVVH�WHU]D�VHFRQGDULD�

5LVXOWDWL�DWWHVL�

� 3UHYHQLUH�OD�GLVSHUVLRQH�VFRODVWLFD�DWWUDYHUVR�OD�ULFHUFD�GHOOD�PRWLYD]LRQH�SHUVRQDOH�
� ,QWHJUDUH JOL VWXGHQWL DOO
LQWHUQR GHO SURSULR FRQWHVWR VFRODVWLFR H SL� LQ JHQHUDOH

ULVSHWWR�DO�SURSULR�SHUFRUVR�GL�FUHVFLWD�

/D�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL��GL�QDWXUD�SUDWLFR�±PDQXDOH��DYYLHQH�QHOOH�VHJXHQWL�IDVL�

� 3ULPD IDVH� SUHVHQWD]LRQH GHO SURJHWWR DL FRRUGLQDWRUL GL FODVVH H LQGLYLGXD]LRQH GHL
GHVWLQDWDUL

� 6HFRQGD�IDVH��LQGLYLGXD]LRQH�GHJOL�DOXQQL�H�UDFFROWD LQIRUPD]LRQL
� 7HU]D�IDVH��SURJHWWD]LRQH�GHL�SHUFRUVL�H�DYYLR�



/H DWWLYLWj VDUDQQR RUJDQL]]DWH LQ � PRGXOL GL ��� VHWWLPDQH� FRQ DWWLYLWj PROWR YDULH �DOFXQH�
FLFORIILFLQD��EULFRODJH��JUXSSR�LWLQHUDQWH�GL�PDQXWHQ]LRQH���IDOHJQDPHULD�����
*OL DOXQQL GL WHU]D VRQR VHJXLWL ILQR D JLXJQR H DFFRPSDJQDWL ILQR DOOH SURYH VFULWWH HG RUDOL
GHOO¶HVDPH GL OLFHQ]D� 7XWWL L UDJD]]L SRVVRQR SUHSDUDUH� SHU OH SURYH G¶HVDPH� XQ SURGRWWR �
FDUWDFHR� GLJLWDOH R PDQXIDWWR�� DXWHQWLFR �SURJHWWDWR GD ORUR�� FRPH VLQWHVL GHO SHUFRUVR
VYROWR�

$OWUL�SHUFRUVL�SHU�LO�VRVWHJQR�DOOR�VWXGLR

Ɣ :(%�5$',2

Ê ULYROWR D JUXSSL GL DOXQQL %(6 DIILDQFDWL GD FRPSDJQL GL FODVVH � SHU FUHDUH SLFFROL JUXSSL
HWHURJHQHL��WRWDOH�����SDUWHFLSDQWL�SHU�ODERUDWRULR�

Ɣ ('8/$53

Ê VYROWR DO SRPHULJJLR� DO WHUPLQH GHOOH OH]LRQL� $QFKH LQ TXHVWR FDVR VDUDQQR FRLQYROWL
FRPSDJQL�GL�FODVVH�SHU�FUHDUH�JUXSSL�HWHURJHQHL�

,1&2175, ', 35(9(1=,21( 3(5 678'(17, '(//( &/$66, 6(&21'( ( 7(5=(
'(//$�6&82/$�6(&21'$5,$�',�35,02�*5$'2�³)(55$5,6´

4XHVWR SURJHWWR� SURPRVVR GDO &(,6 )21'$=,21( 21/86 q ULYROWR DJOL VWXGHQWL GHOOH
FODVVL VHFRQGH H WHU]H GHOOD VFXROD VHFRQGDULD H SURSRQH OD FUHD]LRQH DOO¶LQWHUQR
GHOO¶LVWLWX]LRQH GL XQR VSD]LR SHU IDYRULUH VWLOL GL YLWD VDQL H DWWLYL H SRWHQ]LDUH IDWWRUL GL
SURWH]LRQH�
8Q UDIIRU]DPHQWR GHOOH FRPSHWHQ]H HPRWLYH ULVXOWD VHPSUH ULOHYDQWH SHU LO EHQHVVHUH GHL
SUHDGROHVFHQWL H OD IRUPD]LRQH GHO Vp� PD q DQFRUD SL� ULOHYDQWH LQ TXHVWR SHULRGR GL
SDQGHPLD� FKH KD WRFFDWR LQ PRGR FRVu VLJQLILFDWLYR OH UHOD]LRQL H OD VFXROD� 6SHVVR L
JLRYDQL� TXDQGR VL WURYDQR LQ VLWXD]LRQL GL GLIILFROWj� QRQ KDQQR VWUXPHQWL SHU SRWHU GDUH
ULVSRVWH�HIILFDFL�H�WHQGRQR�DG�DVVXPHUH�DWWHJJLDPHQWL�GL�IXJD�GDO�SUREOHPD�
9HUUj UDFFRQWDWD OD GLSHQGHQ]D SURSRQHQGR XQD ULIOHVVLRQH GL FRQRVFHQ]D GHO SURSULR Vp SHU
UHQGHUH�SRVVLELOH�XQ�DSSURFFLR�SRVLWLYR�DL�SUREOHPL�
2JQL FODVVH SDUWHFLSHUj D ��� RUH GL IRUPD]LRQH VXGGLYLVH LQ LQFRQWUL GL GXH RUH FLDVFXQR�
VWUXWWXUDWL�LQ�
ODYRUR�GL�JUXSSR
EUDLQVWRUPLQJ�H�WHVWLPRQLDQ]D�GHJOL�HGXFDWRUL
FLUFOH�WLPH
YLVLRQH�FULWLFD�GL�FRQWHQXWL�YLGHR

2ELHWWLYL

� 6YLOXSSDUH FRQVDSHYROH]]D VXL FRVWUXWWL GL GLSHQGHQ]D� ULVFKL� WUDVJUHVVLRQH H
XVR�SUREOHPDWLFR

� )UD FRQRVFHUH L VHUYL]L GHO WHUULWRULR FRPH VSD]L GL DVFROWR H DFFRJOLHQ]D DL
ELVRJQL�GHOOH�SHUVRQH

� 5LFRQRVFHUH L ELVRJQL HVLVWHQ]LDOL� L FRPSRUWDPHQWL FKH QH GHULYDQR H OH
SRVVLELOL�VFHOWH



� 5DJLRQDUH�VXO�UDSSRUWR�FKH�F¶q�WUD�VFHOWH��UHVSRQVDELOLWj��UHJROH��IUXVWUD]LRQH

2ELHWWLYL�VSHFLILFL

�� $WWLYDUH�XQ�SURFHVVR�GL�FRQRVFHQ]D�H�GL�DFFHWWD]LRQH�GHO�Vp
�� )DYRULUH�XQD�PDJJLRUH�FRPSHWHQ]D�FRPXQLFDWLYD�
�� 6RVWHQHUH�L�SURFHVVL�GL�FDPELDPHQWR�H�GL�FRVWUX]LRQH�GHOO¶LGHQWLWj�
�� )DYRULUH�O¶DFTXLVL]LRQH�GL�LQIRUPD]LRQL�FRUUHWWH�ULVSHWWR�DOOD�WHPDWLFD�WUDWWDWD�

Ɣ 6&82/$�,1�263('$/(�(�6&82/$�'20,&,/,$5(

,O SURJHWWR SUHYHGH� FRPH GD QRUPDWLYD� FKH SHU OH DOXQQH H JOL DOXQQL� OH VWXGHQWHVVH H JOL
VWXGHQWL FKH IUHTXHQWDQR FRUVL GL LVWUX]LRQH IXQ]LRQDQWL LQ RVSHGDOL R LQ OXRJKL GL FXUD SHU
SHULRGL WHPSRUDOPHQWH ULOHYDQWL� L GRFHQWL� FKH LPSDUWLVFRQR L UHODWLYL LQVHJQDPHQWL�
WUDVPHWWRQR DOOD VFXROD GL DSSDUWHQHQ]D HOHPHQWL GL FRQRVFHQ]D� LQ RUGLQH DO SHUFRUVR
IRUPDWLYR LQGLYLGXDOL]]DWR DWWXDWR GDL SUHGHWWL DOXQQL H VWXGHQWL DQFKH DL ILQL GHOOD YDOXWD]LRQH
SHULRGLFD�H�ILQDOH�

5LVXOWDWL�DWWHVL�

*DUDQWLUH�LO�VXSSRUWR�GLGDWWLFR�HG�HGXFDWLYR�QHL�SHULRGL�GL�DVVHQ]D�VFRODVWLFD�
6RVWHQHUH�OD�PRWLYD]LRQH�DOOR�VWXGLR
0DQWHQHUH�OD�UHOD]LRQH�H�OD�FRQWLQXLWj�FRQ�LO�JUXSSR�FODVVH�GL�DSSDUWHQHQ]D

Ɣ 63257(//2�'¶$6&2/72

$ SDUWLUH GDO PHVH GL 'LFHPEUH ���� VDUj DWWLYDWR OR 6SRUWHOOR G¶$VFROWR GHGLFDWR DJOL DOXQQL
GHOO¶,&�� /R 6SRUWHOOR G¶$VFROWR q XQ VHUYL]LR RIIHUWR JUDWXLWDPHQWH GDOOD 6FXROD� FRQ OD
IXQ]LRQH GL DFFRJOLHQ]D H DVFROWR GHOOH SUREOHPDWLFKH FRQQHVVH DOOD FUHVFLWD HPRWLYD GHJOL
VWXGHQWL QHO FRQWHVWR VFRODVWLFR� /H WHPDWLFKH WUDWWDWH IDQQR ULIHULPHQWR DOOH UHOD]LRQL IUD SDUL�
FRQ L JHQLWRUL H JOL LQVHJQDQWL� DO SURILWWR VFRODVWLFR� DOO¶DXWRVWLPD H SL� LQ JHQHUDOH DO
EHQHVVHUH SVLFR�ILVLFR� 4XHVWR VSD]LR GL DVFROWR H FRQIURQWR q ULYROWR DJOL VWXGHQWL� DL JHQLWRUL
H DO SHUVRQDOH GHOOD VFXROD FKH YRUUj EHQHILFLDUQH� 2YH SUHYLVWR H FRQFRUGDWR GDO &RQVLJOLR
GL FODVVH� VDUj VYROWR XQ LQWHUYHQWR VXOOH GLQDPLFKH UHOD]LRQDOL GL JUXSSR DOO¶LQWHUQR GHOOD
FODVVH�

Ɣ 3(7�7+(5$3<

,O ODERUDWRULR VL LQVHULVFH LQ XQD FRUQLFH GL VFXROD LQFOXVLYD� Ê LQIDWWL ULYROWR DG DOXQQL FRQ
GLVDELOLWj�H�FRQ�GLIILFROWj�UHODWLYH�DOOD�VIHUD�DIIHWWLYR�UHOD]LRQDOH�
,O SURJHWWR &$1 �FRPXQLFD]LRQH DOWHUQDWLYD QDWXUDOH � q EDVDWR VXL SULQFLSL GHOOD 3HW 7KHUDS\
FRQ�LO�FRLQYROJLPHQWR�ROWUH�FKH�GHJOL�DOXQQL�GLVDELOL�DQFKH�GL�DOXQQL�FRQ�GLIILFROWj�GL�DOWUR�WLSR�

5LVXOWDWL�DWWHVL�

�$UPRQL]]DUH OD VIHUD FRJQLWLYD H DIIHWWLYD � 0LJOLRUDUH OD FRPXQLFD]LRQH LQWUD H
LQWHUSHUVRQDOH � $XPHQWDUH OD FRQVDSHYROH]]D GL Vp H GL Vp LQ UHOD]LRQH DJOL DOWUL � 6WLPRODUH
RJQL UDJD]]R D WURYDUH OD SURSULD PRGDOLWj GL LQWHUD]LRQH FRQ JOL DQLPDOL VXOOD EDVH GHOOH
DELOLWj H GHL ELVRJQL GL RJQXQR � 3HUVHJXLUH LO EHQHVVHUH LQGLYLGXDOH H GL JUXSSR � IDYRULUH OD



ULIOHVVLRQH VXOOH SRWHQ]LDOLWj GHOOD FRPXQLFD]LRQH QRQ YHUEDOH H SURPXRYHUH O¶XWLOL]]R GHOOD
&$$ �&RPXQLFD]LRQH $XPHQWDWLYD $OWHUQDWLYD� FRQ JOL DOXQQL FKH D FDXVD GL VHYHUH
SDWRORJLH�QRQ�SRVVRQR�R�QRQ�ULHVFRQR�DG�XWLOL]]DUH�LO�OLQJXDJJLR�YHUEDOH�

Ɣ ,1 6(//$ $//$ 9,7$� $1'$5( $ &$9$//2 3(5 *,2&2� 3(5 3$66,21(� 3(5
63257��&20(�7(5$3,$�

,O SURJHWWR q SURSRVWR GDOO
$VVRFLD]LRQH GL 5LDELOLWD]LRQH H 7XULVPR (TXHVWUH LQVLHPH
DOO
$FFDGHPLD 0LOLWDUH GL 0RGHQD H FRQ LO 3DWURFLQLR GHOO
8IILFLR 6FRODVWLFR 5HJLRQDOH SHU
O
(PLOLD 5RPDJQD� O
8IILFLR 6FRODVWLFR 3URYLQFLDOH GL 0RGHQD� LQ FROODERUD]LRQH FRQ
O
DVVRFLD]LRQH �,O 3DGGRFN�� Ê ULYROWR DJOL DOXQQL GHOOH VFXROH SULPDULH H VHFRQGDULH GL �� H GL
�� JUDGR FRQ %LVRJQL (GXFDWLYL 6SHFLDOL� FHUWLILFDWL R VHJQDODWL� QHOO
RWWLFD GHOOD FRQGLYLVLRQH
GHOO
HVSHULHQ]D FRQ L FRPSDJQL GL FODVVH� ,O QXRYR SURJHWWR ³,Q VHOOD DOOD YLWD �� DQQR
VFRODVWLFR ���������´ VDUj OD ORJLFD FRQVHJXHQ]D GHO ODYRUR VYROWR LQ SUHFHGHQ]D� ,O QXPHUR
GHL ODERUDWRUL H GHL SDUWHFLSDQWL VDUj ULGRWWR� QHO ULVSHWWR GHOOH QRUPDWLYH DQWL�FRYLG�
ULVHUYDQGR OH JLRUQDWH HVFOXVLYDPHQWH D SLFFROL JUXSSL GL PLQRUL FRQ GLYHUVH IUDJLOLWj� 6L
SURSRQJRQR ODERUDWRUL GL� HTXLWD]LRQH� DYYLFLQDPHQWR H DFFXGLPHQWR GHO FDYDOOR�
FRQRVFHQ]D GHO PDWHULDOH GL VHOOHULD� H ODERUDWRULR GL VFXGHULD� 1HOOD VHFRQGD PHWj GHOO¶DQQR
VFRODVWLFR� LO SURJHWWR VDUj SURSRVWR FRPH ³(TXLWD]LRQH (GXFDWLYD $GDWWDWD SHU VRJJHWWL FRQ
GLDJQRVL GL DXWLVPR H GLVWXUEL GHOOR VSHWWUR DXWLVWLFR´� /¶DWWLYLWj VL VYROJHUj SUHVVR OH 6FXGHULH
GHOO¶$FFDGHPLD 0LOLWDUH� LQ &RUVR &DQDOJUDQGH� /
DWWLYLWj VL VYROJHUj SUHVVR OH VFXGHULH
GHOO
$FFDGHPLD 0LOLWDUH� LQ &RUVR &DQDOJUDQGH H SRWUj FRLQYROJHUH XQ
LQWHUD FODVVH R JUXSSL
GL�DOXQQL�

5LVXOWDWL�DWWHVL�

� &UHDUH OH SUHPHVVH SHU XQ SHUFRUVR VXOO¶LQFOXVLRQH VFRODVWLFD FRPH SURFHVVR LQ FXL WXWWH OH
FRQGL]LRQL�GL�FLDVFXQR�SRVVDQR�HVVHUH�YDORUL]]DWH�H�ULVSHWWDWH�

Ɣ /$%25$725, 320(5,',$1, �&,77¬	6&82/$� *(1,725,� 92/217$5, (
'2&(17,�

3UHVVR OD VFXROD VHFRQGDULD GL SULPR JUDGR ³*DOLOHR )HUUDULV´ GL 0RGHQD QHO SHULRGR GD
JHQQDLR DG DSULOH VL VYROJRQR GLYHUVL ODERUDWRUL SRPHULGLDQL FKH SUHYHGRQR DWWLYLWj LQ
PRGDOLWj�SUDWLFR�HVSHULHQ]LDOL�

'L�VHJXLWR�DOFXQH�GHOOH��SURSRVWH�GL�ODERUDWRULR UHDOL]]DWH QHO�FRUVL�GHJOL�DQQL�

� JLDUGLQDJJLR
� VWUHHW�DUW
� GHFRXSDJH
� PDQXWHQ]LRQH�ELFLFOHWWH
� ODERUDWRULR�FUHDWLYR�FRQ�PDWHULDOH�GL�ULFLFOR
� ODERUDWRULR�FRQ�OD�FUHWD
� JLRFKL�GL�UXROR�JLRFKL�ORJLFL
� VWDPSD��'

Ɣ 352*(772�2572



,O SURJHWWR RUWR q XQ¶HVSHULHQ]D ODERUDWRULDOH� SUDWLFD H FRRSHUDWLYD FKH FRLQYROJH VL JOL DOXQQL

GHOOD VFXROD VHFRQGDULD GL SULPR JUDGR FKH GHOOD SULPDULD UHDOL]]DWR JUD]LH DO VRVWHJQR H OD

FROODERUD]LRQH�GL�GLYHUVH�UHDOWj�SUHVHQWL�VXO�WHUULWRULR��HQWL�HG�DVVRFLD]LRQL��

,O SHUFRUVR q VWDWR FRQFHSLWR FRPH DWWLYLWj LQWHUGLVFLSOLQDUH D FODVVL DSHUWH� XQ¶HVSHULHQ]D

ODERUDWRULDOH SUDWLFD H FRRSHUDWLYD FKH IDYRULVFH LO FRLQYROJLPHQWR� OD PRWLYD]LRQH H OD

SDUWHFLSD]LRQH�DQFKH�GL�TXHJOL�DOXQQL�FKH�ULPDQJRQR�³DL�PDUJLQL´�GHOOD�GLGDWWLFD�WUDGL]LRQDOH�

Ɣ 6&5((1,1*�/(772�6&5,7785$�(�0$7(0$7,&$��35,0$5,$�6(&21'$5,$�

/
HVSHULHQ]D GL VFUHHQLQJ GHOOD FLWWj GL 0RGHQD KD FRPH VIRQGR� O
DFFRUGR GL SURJUDPPD SHU
O
LQWHJUD]LRQH GHJOL DOXQQL FRQ GLVDELOLWj� 2UPDL GD SL� GL GLHFL DQQL L GRFHQWL GHOOH FODVVL SULPH
H VHFRQGH GHOOH VFXROH SULPDULH GHO &RPXQH GL 0RGHQD� SDUWHFLSDQR DG XQ SHUFRUVR
IRUPDWLYR VXL SURFHVVL GL DFTXLVL]LRQH GHOOD OHWWR�VFULWWXUD H PDWHPDWLFD H L GLVWXUEL GL
DSSUHQGLPHQWR�
,O SURJHWWR� JLj GD TXDOFKH DQQR� FRLQYROJH DQFKH OD FODVVH �A GHOOD 6FXROD 6HFRQGDULD GL
�A*UDGR� ,QROWUH GDOO
DQQR VFRODVWLFR ����� VRQR VWDWH LQWURGRWWH QHO SURJHWWR OH SURYH GL
LWDOLDQR�H�GL�PDWHPDWLFD�LQ�FODVVH WHU]D�SULPDULD�

5LVXOWDWL�DWWHVL

��)RUQLUH�DL�GRFHQWL�XQD�IRUPD]LRQH�WHRULFD�UHODWLYD�DL�SURFHVVL�GHOOD�OLQJXD�VFULWWD�
��)RUQLUH�DL�GRFHQWL�XQD�IRUPD]LRQH�WHRULFD�UHODWLYD�DL�SURFHVVL�GL�FRJQL]LRQH�QXPHULFD�
� )RUQLUH DL GRFHQWL FRPSHWHQ]H SHU SURJHWWDUH LQWHUYHQWL PLUDWL VXOOD FODVVH� GXUDQWH LO
SHUFRUVR GL DFTXLVL]LRQH GHOOD OHWWR � VFULWWXUD H O
DFTXLVL]LRQH GHO QXPHUR LQ DPELWR
PDWHPDWLFR�
� )RUQLUH DL GRFHQWL FRPSHWHQ]H SHU SURJHWWDUH LQWHUYHQWL PLUDWL VXL JUXSSL FKH QHFHVVLWDQR GL
LQWHUYHQWL�GLIIHUHQ]LDWL�
��,QGLYLGXDUH�SUHFRFHPHQWH�HYHQWXDOL�GLIILFROWj�QHOOD�OHWWR�VFULWWXUD�H�LQ�PDWHPDWLFD

0RGDOLWj�H�WHPSL�GL�VRPPLQLVWUD]LRQH

6FXROD�3ULPDULD

/H�EDWWHULH�GL�SURYH�VRPPLQLVWUDWH�GDL�GRFHQWL�GL FODVVH���,QJUHVVR�FODVVH��A�3ULPDULD���H�R
5HIHUHQWL�GHO�3URJHWWR��JHQQDLR��PDJJLR�SHU�FODVVL�SULPH�H�VHFRQGH�H�DSULOH�PDJJLR�SHU�OH
FODVVL�WHU]H���D�VHJXLWR�GHO�SHUFRUVR�IRUPDWLYR��FRVWLWXLVFRQR�OD�EDVH�GHOOD�ULFHUFD�D]LRQH
VXOOD�SRSROD]LRQH�VFRODVWLFD�GHOOH�FODVVL�SULPH�H�VHFRQGH�3ULPDULD�

��3URYH�/HWWR�VFULWWXUD� FODVVH��A�H��A�3ULPDULD��VHWWHPEUH� JHQQDLR�H�PDJJLR��

� 3URYH PDWHPDWLFD� FODVVH �A 3ULPDULD � VHWWHPEUH� JHQQDLR H PDJJLR�� FODVVH �A3ULPDULD
�JHQQDLR��PDJJLR���

� 3URYH�OHWWR�VFULWWXUD�H�PDWHPDWLFD��FODVVL��A3ULPDULD �PDJJLR�

6FXROD�6HFRQGDULD

/H�EDWWHULH�GL�SURYH�VRQR�VRPPLQLVWUDWH�QHO�PHVH�GL�RWWREUH�LQ�WXWWH�OH�FODVVL�SULPH�



5HODWLYDPHQWH DOO
DPELWR OLQJXLVWLFR PLUDQR DG LQGDJDUH� UDSLGLWj GL VFULWWXUD� HUURUL RUWRJUDILFL�
FRPSUHQVLRQH�GHO�WHVWR��OHWWXUD��VWUXPHQWDOH�

5HODWLYDPHQWH DOO
DPELWR PDWHPDWLFR PLUDQR DG LQGDJDUH� FDOFROR PHQWDOH H FDOFROR LQ
FRORQQD�

/H SURYH� LQ JHQHUDOH� LQ HQWUDPEL JOL RUGLQL GL VFXROD� 3ULPDULD H 6HFRQGDULD� PLUDQR D
PRQLWRUDUH O
HYROX]LRQH GHL SURFHVVL OHJDWL DOOD OHWWR�VFULWWXUD H DOO
DSSUHQGLPHQWR GHOOD
PDWHPDWLFD H FRQVHQWRQR GL LQGLYLGXDUH SUHFRFHPHQWH GHOOH GLIILFROWj DQFKH SHU VXJJHULUH
DOOH IDPLJOLH XQ HYHQWXDOH LQYLR DO 6HUYL]LR GL 1�3�,�$ GHJOL DOXQQL LQ TXHVWLRQH SHU XQ
DSSURIRQGLPHQWR GLDJQRVWLFR� 1HJOL DQQL VRQR VWDWL SURJHWWDWL LQWHUYHQWL LQWHJUDWL WUD ULFHUFD�
IRUPD]LRQH��GRFXPHQWD]LRQH��FRQVXOHQ]D�H�LQIRUPD]LRQH�

Ɣ 6FDU\�%LJ�%DQG

,O�SURJHWWR�q�ULYROWR�D�UDJD]]L�GHOOD�6FXROD�VHFRQGDULD�GL��AJUDGR�
1DWD GD XQ SURJHWWR VXOOD PDILD H FRQ O
HVHFX]LRQH GHO EUDQR ���� SDVVL� GHL 0RGHQD &LW\
5DPEOHUV� OD EDQG UDSSUHVHQWD XQ PRPHQWR GL ULWURYR H GL VRFLDOL]]D]LRQH FKH� DWWUDYHUVR OD
PXVLFD�DPDWRULDOH��DLXWD�L�UDJD]]L�D�ULWURYDUH�OR�VSLULWR�GL�JUXSSR�H�GL�SDUWHFLSD]LRQH�
/D EDQG q JXLGDWD GD GRFHQWL GHOOD 6FXROD VHFRQGDULD GL SULPR JUDGR� DOFXQL HVSHUWL GL
PXVLFD� DOWUL HVSHUWL LQ DOWUH GLVFLSOLQH H PRVVL GDOOD SDVVLRQH SHU OD PXVLFD FRPH OLQJXDJJLR
XQLYHUVDOH�H�LQFOXVLYR�

5LVXOWDWL�DWWHVL�

� SRWHQ]LDUH�DELOLWj�VRFLDOL�FROODERUDQGR�SHU�XQ�ILQH�FRPXQH�
� FUHDUH�PRPHQWL�GL�DSSUHQGLPHQWR�VLJQLILFDWLYL�DWWUDYHUVR�XQ�OLQJXDJJLR�XQLYHUVDOH�

Ɣ 352*(77,�$/811,�675$1,(5,�1(2$55,9$7,

3HU WXWWL JOL DOXQQL QHR DUULYDWL FKH QHFHVVLWDQR GL VXSSRUWR OLQJXLVWLFR� VL RUJDQL]]DQR OH
VHJXHQWL�DWWLYLWj�

DFFRJOLHQ]D�DOXQQL�LQVHULWL�LQ�FRUVR�G¶DQQR�QHRDUULYDWL

ULFKLHVWD PHGLDWRUL OLQJXLVWLFL SHU DOXQQL GL UHFHQWH LPPLJUD]LRQH LQ VXSSRUWR DOOD
FRPXQLFD]LRQH�R����SHU�L�FROORTXL�FRQ�OH�IDPLJOLH

ULOHYD]LRQH�GHOOH�FRPSHWHQ]H�GHOOD�OLQJXD�LWDOLDQD�

*OL VWXGHQWL GL OLYHOOR $��$�� QHR DUULYDWL R LQ XQD SULPD IDVH GL DOIDEHWL]]D]LRQH ODYRUDQR
VXO�OHVVLFR�H�OH�SULQFLSDOL�IXQ]LRQL�FRPXQLFDWLYH�GHOOD�OLQJXD�LWDOLDQD�

*OL DOXQQL GL OLYHOOR $��%� ODYRUDQR SULQFLSDOPHQWH VXO FRQVROLGDPHQWR GHOOH DELOLWj UHODWLYH
DOOD�FRPSUHQVLRQH�H�DOOD�SURGX]LRQH�GHL�WHVWL�H�GHOOH�FRQRVFHQ]H�JUDPPDWLFDOL��,WDOVWXGLR�



Ɣ &2562�(67,92�$/811,�675$1,(5,

,O�SURJHWWR�q�SDUWH�LQWHJUDQWH�GHOO
RIIHUWD�IRUPDWLYD�GHOOD�VFXROD�3ULPDULD�GD�GLYHUVL�DQQL�
,O FRUVR HVWLYR GL DSSURIRQGLPHQWR GHOOD OLQJXD LWDOLDQD� RUJDQL]]DWR SHU JOL DOXQQL VWUDQLHUL GHL
GXH SOHVVL GHOOD VFXROD 3ULPDULD� 3DOHVWULQD H 6DOLFHWR 3DQDUR� VL VYROJH GDOOD VHWWLPDQD
VXFFHVVLYD�DOOD�ILQH�GHOO
DQQR�VFRODVWLFR�D�ILQH�JLXJQR�
/R VYLOXSSR GHOOH FRPSHWHQ]H LQ OLQJXD LWDOLDQD YLHQH DIIURQWDWR DWWUDYHUVR DWWLYLWj
ODERUDWRULDOL ULIHULELOL DOOD PXVLFD� DO JLRFR� DOOD OHWWXUD FROOHWWLYD� QRQ VROR GL WHVWL QDUUDWLYL� PD
DQFKH GL FDQ]RQL� GL LQGRYLQHOOL� GL ILODVWURFFKH� GL UDFFRQWL PXOWLFXOWXUDOL� /H DWWLYLWj ULFUHDWLYH
H GL JLRFR OLEHUR JXLGDWR� ROWUH DOO
DVSHWWR OXGLFR� VRQR RFFDVLRQL SHU ULIOHWWHUH VXOOH EXRQH
FRQGRWWH�H�VXO�ULVSHWWR�GHOOH�UHJROH�

5LVXOWDWL�DWWHVL�

� 3RWHQ]LDUH OD FRQRVFHQ]D GHOOD OLQJXD LWDOLDQD � 6YLOXSSDUH FRPSHWHQ]H FRPXQLFDWLYH HG
HVSUHVVLYH � 6DSHU LQWHUDJLUH FRQ JOL DOWUL XWLOL]]DQGR HVSUHVVLRQL GHOOD OLQJXD LWDOLDQD LQ PRGR
FRUUHWWR H FRHUHQWH DO FRQWHVWR � &RVWUXLUH XQD SRVLWLYD LPPDJLQH GL Vp� DQFKH DWWUDYHUVR OD
FRQRVFHQ]D�H�O
DFTXLVL]LRQH�GL�QXRYH�FRPSHWHQ]H�OLQJXLVWLFKH�H�FRPXQLFDWLYH�


