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2UGLQH�GHJOL�,QJHJQHUL�GHO�9HUEDQR�&XVLR�2VVROD��

�
6200$5,2�
�
����� 6L� VYROJH� XQD� EUHYH� UDVVHJQD� GHL� IDWWRUL� DOO
RULJLQH� GHOOD� SHUGLWD� GL� HIILFLHQ]D�
VWDWLFD� R� IXQ]LRQDOH� GHOOH� SL�� GLIIXVH� WLSRORJLH� FRVWUXWWLYH�� 6L� HVDPLQD� LO� UXROR� GHOOH�
VWUXWWXUH�GL�IRQGD]LRQH��GL�TXHOOH�YHUWLFDOL�HG�RUL]]RQWDOL�H�VL�ULFKLDPD��LQ�SDUWLFRODUH��
O
DWWHQ]LRQH� VXOO
LPSRUWDQ]D� FKH� OH� GLVSRVL]LRQL� FRVWUXWWLYH� KDQQR� QHL� ULJXDUGL� GHOOD�
VLFXUH]]D��GHOOD�TXDOLWj�H�GHOOD�GXUDELOLWj�GHOOH�RSHUH���
�
�
���,1752'8=,21(�
�
���� %XRQD� SDUWH� GHOO
DWWXDOH� SDWULPRQLR� HGLOL]LR� VL� q� DQGDWR� SURJUHVVLYDPHQWH�
IRUPDQGR�QHO�FRUVR�GHJOL�XOWLPL�GXH�VHFROL��FRPH�FRQVHJXHQ]D�GL�SURFHVVL�VWRULFL�TXDOL�
OD� ULYROX]LRQH� LQGXVWULDOH�� OD� FUHVFLWD� GHPRJUDILFD� HG� L� IOXVVL� GL� SRSROD]LRQH� GDOOH�
FDPSDJQH�YHUVR�L�FHQWUL�XUEDQL��0ROWH�GL�TXHVWH�FRVWUX]LRQL�SUHVHQWDQR�RJJL�VHJQL�GL�
GHJUDGR� VWDWLFR�H�R� GL� REVROHVFHQ]D� IXQ]LRQDOH��1H� VHJXH� FKH��PHQWUH�QHO� SDVVDWR�
O
DWWLYLWj�GHL�7HFQLFL�HUD�ULYROWD�SULQFLSDOPHQWH�DOOD�SURJHWWD]LRQH�GL�RSHUH�QXRYH��DO�
SUHVHQWH��EXRQD�SDUWH�GHO�ORUR�ODYRUR�ULJXDUGD�LQWHUYHQWL�VX�RSHUH�HVLVWHQWL���
�����4XDOXQTXH�VLD�O
RELHWWLYR�XOWLPR�GHOO
LQWHUYHQWR�WHFQLFR��DGHJXDPHQWR��FDPELR�GL�
GHVWLQD]LRQH��YDOXWD]LRQH�GHOOD�YLWD�UHVLGXD��GHPROL]LRQH�H�ULIDFLPHQWR��OH�VXH�IDVL�VL�
DUWLFRODQR� VHFRQGR� XQR� VFKHPD� RUGLQDWR� H� VLQWHWL]]DELOH� QHOOH� IDVL� VHJXHQWL�� �D��
(VDPH�GHOO
RSHUD���E��'LDJQRVL���F��5LDELOLWD]LRQH���
/H� SULPH� GXH� IDVL� FRQFRUURQR� D� GHILQLUH� H� DG� LQTXDGUDUH� L� SUREOHPL� GD� ULVROYHUH� H�
VRQR� TXLQGL� SUHPHVVD� LQHOXGLELOH� DOOD� VXFFHVVLYD� SURJHWWD]LRQH� GL� TXDOVLDVL� WLSR� GL�
LQWHUYHQWR���
/
HVDPH�GHOO
RSHUD�GHYH�SRUWDUH���
��DG� LGHQWLILFDUOD� LQ�RJQL�SDUWH�GHOOD�VXD�FRQVLVWHQ]D�YROXPHWULFD�� WUDPLWH�GLVHJQL�GL�
SLDQWH��GL�VH]LRQL�H�GL�SDUWLFRODUL�FRVWUXWWLYL���
�� D� YHULILFDUH� OD� VXD� LQWHJULWj�� RYYHUR� OH� YDULD]LRQL� LQWHUYHQXWH� ULVSHWWR� DOOD�
FRQILJXUD]LRQH�RULJLQDOH���
�� D� GHILQLUH� OH� SURSULHWj� H� OD� VWDWR� GL� FRQVHUYD]LRQH� GHL� PDWHULDOL� LPSLHJDWL� H�
O
HIILFLHQ]D�GHL�GLVSRVLWLYL�FLQHPDWLFL��JLXQWL�HG�DSSRJJL��HYHQWXDOPHQWH�SUHVHQWL���
��DG�DFFHUWDUH�VH�YL�VRQR�VHJQL�GL�PDOIXQ]LRQDPHQWR��
�6XOOD� EDVH� GL� TXHVWL� HOHPHQWL�� OD� IDVH� GHOOD� GLDJQRVL� GRYUj� LQGLYLGXDUH� JOL� VFKHPL�
VWDWLFL�SRUWDQWL�H�YHULILFDUH�VH�HVVL�VRQR�LQ�JUDGR�GL�UHJJHUH�L�FDULFKL�SURSUL�H�TXHOOL�GL�
HVHUFL]LR�FRQ�XQ�DGHJXDWR�JUDGR�GL�VLFXUH]]D��VLD�QHL�FRQIURQWL�GHO�FROODVVR��VLD�SHU�
O
HVHUFL]LR� GHOO
RSHUD� HVDPLQDWD�� 6L� YHULILFKHUj� DQFKH� FKH� WDOL� FDULFKL� YHQJDQR�
WUDVPHVVL� D� WHUUD� VHFRQGR� XQ� DVVHWWR� VWDELOH� H� VHQ]D� GHIRUPD]LRQL� HFFHVVLYH�
QHOO
LQWHUD]LRQH�FRO�VXROR���
�����/
HIIHWWLYR�VWDWR�GL�XQD�VWUXWWXUD�YD�JLXGLFDWR�QHOOD�VXD�JOREDOLWj��WHQHQGR�FRQWR�GL�
WXWWH�OH�SRVVLELOL�D]LRQL��FDULFKL��HIIHWWL�GLIIHULWL�GHO�FDOFHVWUX]]R��WHPSHUDWXUD��VLVPD��
H�GL�WXWWH�OH�SRVVLELOL�FROODERUD]LRQL�PHFFDQLFKH��4XDVL�VHPSUH��WXWWDYLD��YL�VRQR�GHL�
IDWWRUL� FKH� DVVXPRQR� XQ� UXROR� SULPDULR� H� FKH� VL� PDQLIHVWDQR� LQ� PRGR� GLUHWWR� R�
WUDPLWH� HIIHWWL� LQGRWWL�� 6L� HVDPLQDQR� QHO� VHJXLWR� L� SULQFLSDOL� WUD� WDOL� IDWWRUL��
ULFRQGXFHQGROL� D� FDVL� HPEOHPDWLFL� R� SDUWLFRODUPHQWH� IUHTXHQWL�� /
RUGLQH� DGRWWDWR�
VHJXH�OD�VWHVVD�JHUDUFKLD�GL�IXQ]LRQL�SRUWDQWL�FKH�VL�SUHQGH�D�ULIHULPHQWR�QHO�UHGLJHUH�
LO�SURJHWWR�R�OD�YHULILFD�GL�XQ
RSHUD���D��VXROR�H�IRQGD]LRQL���E��VWUXWWXUH�YHUWLFDOL���F��
VWUXWWXUH�RUL]]RQWDOL���
�
�����682/2�(�)21'$=,21,��
�
�����3HU�IRQGD]LRQH�V
LQWHQGH�O
LPSLDQWR�VWUXWWXUDOH�FKH�KD�LO�FRPSLWR�GL�WUDVPHWWHUH�DO�
VXROR� L� FDULFKL� SURYHQLHQWL� GDOOD� VRYUDVWUXWWXUD�� 3HUDOWUR�� OH� IRQGD]LRQL� QRQ� SRVVRQR�
HVVHUH� FRQVLGHUDWH� VHSDUDWDPHQWH� GDO� VXROR� GL� SRVD�� VXO� TXDOH� HVVH� JHQHUDQR� XQ�
VLJQLILFDWLYR�VWDWR�WHQVLRQDOH�H�GHIRUPDWLYR���
/H�RSHUH�GL�IRQGD]LRQH�GHYRQR�VRGGLVIDUH�WUH�FRQGL]LRQL�HVVHQ]LDOL���
�� OR� VWDWR� WHQVLRQDOH� QHO� WHUUHQR� GHYH� HVVHUH� FRPSDWLELOH� FRQ� OH� FDUDWWHULVWLFKH� GL�
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���7HFQRORJLD�GHL�PDWHULDOL�H�
WHFQLFKH�GL�FDQWLHUH�

���7HFQRORJLH�VWUDGDOL�

���'HWWDJOL�QHO�SURJHWWR�
HVHFXWLYR�

���&RUURVLRQH�

���'XUDELOLWj�

���6LFXUH]]D�

���4XDOLWj�H�'LUH]LRQH�/DYRUL�

���0HWDOOXUJLD�

���2UL]]RQWDPHQWL�H�
LQGXVWULDOL]]D]LRQH�GHOOH�

DUPDWXUH�

���$SSDOWL�ODYRUL�SXEEOLFL�H�
SULYDWL�

���9DULH�

%LRHGLOL]LD

/LQNV�VLWL�XWLOL

3ULYDF\�3ROLF\

ZZZ�SLWWLQL�LW

UHVLVWHQ]D�GHO�WHUUHQR�VWHVVR�QHOOD�VXD�FRQGL]LRQH�SUHVHQWH�R�LQ�TXHOOH�FKH�SRWUDQQR�
YHULILFDUVL�VXFFHVVLYDPHQWH���
��OR�VWDWR�WHQVLRQDOH�QHOO
HOHPHQWR�VWUXWWXUDOH�GL�IRQGD]LRQH�GHYH�HVVHUH�FRPSDWLELOH�
FRQ�OH�FDUDWWHULVWLFKH�GHO�PDWHULDOH�GL�FRVWUX]LRQH���
�� OH� VROOHFLWD]LRQL� H� JOL� VSRVWDPHQWL� QHOOD� VRYUDVWUXWWXUD� FRQVHJXHQWL� DOOD�
GHIRUPD]LRQH�GHOOD�IRQGD]LRQH�GHYRQR�HVVHUH�DPPLVVLELOL�QHL�FRQIURQWL�GHOOD�VWDWLFD�
H�GHOOD�IXQ]LRQDOLWj�GHOOD�VRYUDVWUXWWXUD�VWHVVD���
1HO�SURJHWWDUH�OH�IRQGD]LRQL�GHYH�HVVHUH�WHQXWR�FRQWR�GHOOD�VLWXD]LRQH�LGURJHRORJLFD�
GHOO
DPELHQWH� FLUFRVWDQWH�� &RPH� SXUH� VL� GRYUj� WHQHU� FRQWR� GHOO
HIIHWWR� GHOOH�
IRQGD]LRQL� GL� XQD� QXRYD� RSHUD� VXO� FRPSRUWDPHQWR� GL� TXHOOH� SUHHVLVWHQWL� H� SRVWH�
QHOOH�YLFLQDQ]H�R�D�ULGRVVR�GHOOD�QXRYD�FRVWUX]LRQH���
3HU�VRGGLVIDUH�D�WDOL�UHTXLVLWL�VWDWLFL�H�IXQ]LRQDOL� LO�SURJHWWR�GHOOH�IRQGD]LRQL�VL�SRQH�
TXLQGL�FRPH�RELHWWLYL���
��/D�VLFXUH]]D�ULVSHWWR�DOOD�FULVL��FROODVVR�VWDWLFR���
��,O�FRQWUROOR�GHOOR�VWDWR�GHIRUPDWLYL���
(OHPHQWL�SHU�LO�UDJJLXQJLPHQWR�GL�WDOL�RELHWWLYL�VRQR���
�� /D� FRQRVFHQ]D� GHOOH� SURSULHWj� ILVLFKH� GHO� WHUUHQR� H� GHL� SDUDPHWUL� JHRWHFQLFL�
ULJXDUGDQWL�OD�UHVLVWHQ]D�H�OD�GHIRUPDELOLWj���
��/R�VYROJLPHQWR�GL�XQ
DFFXUDWD�DQDOLVL�GHL�FDULFKL�H�GHOOH�FRPELQD]LRQL�GL�FDULFR���
�� /
DGR]LRQH� GL� DGHJXDWL�PRGHOOL� GL� FDOFROR� DQDOLWLFL� H� QXPHULFL� SHU� OR� VYROJLPHQWR�
GHOOH�DQDOLVL�VWUXWWXUDOL�H�GHOOR�VWXGLR�GHOO
LQWHUD]LRQH�VXROR�VWUXWWXUD���
,O� ULVXOWDWR� GL� TXHVWR� SURFHVVR�� VLQWHWL]]DWR� VFKHPDWLFDPHQWH� LQ� 7DEHOOD� ��� q� OD�
GHILQL]LRQH� GL� WLSR�� IRUPD�� GLPHQVLRQL� H� GLVSRVL]LRQL� FRVWUXWWLYH� GHOO
RSHUD� GL�
IRQGD]LRQH���

�

�

����7DEHOOD�����)DVL�GL�SURJHWWR�GL�XQ
RSHUD�GL�IRQGD]LRQH��
�
�

�����',)(77,�'(//(�)21'$=,21,��
���� ,�FHGLPHQWL�GHOOH� IRQGD]LRQL�VRQR�WUD� OH�PDJJLRUL�H�SL��GLIIXVH�FDXVH�GL�GLVVHVWR�
VWDWLFR� R� GL� SHUGLWD� GL� IXQ]LRQDOLWj� GL� XQ
RSHUD�� /H� FDXVH� GL� WDOL� FHGLPHQWL� VRQR� GL�
YDULD�QDWXUD��6H�QH�Gj�QHO�VHJXLWR�XQ�HOHQFD]LRQH�VRPPDULD��&HVWHOOL�*XLGL����������
�
6FDUVD�R�HUUDWD�FRQRVFHQ]D�GHL�VXROL��
�
����� &RPH�VL� q� GHWWR�� OR� VWXGLR�GHOOH� IRQGD]LRQL� ULFKLHGH� OD� FRQRVFHQ]D�GL� DGHJXDWH�
LQIRUPD]LRQL� VXOO
DPELHQWH� QHO� TXDOH� YHUUj� FROORFDWD� O
RSHUD�� $WWHQWH� LQGDJLQL�
JHRORJLFKH� SUHFHGHUDQQR� O
LPSRVWD]LRQH� GL� FRVWUX]LRQL� VX� SHQGLL� R� VX� ]RQH� FRQ�
WHUUHQL� GL� ULSRUWR�� ,Q� RJQL� FDVR� DQGUDQQR� HIIHWWXDWH� LQGDJLQL� JHRWHFQLFKH� SHU�
LGHQWLILFDUH� OD� QDWXUD� GHO� WHUUHQR� FRQ� FODVVLILFD]LRQH� GHOOH� SURSULHWj� ILVLFKH�� GHL�
SDUDPHWUL� GL� UHVLVWHQ]D� PHFFDQLFD� H� GHL� SDUDPHWUL� GL� GHIRUPDELOLWj�� 3HU� RSHUH�
PRGHVWH�SXz�HVVHUH�VXIILFLHQWH�O
HVDPH�GHO�WHUUHQR�DO�OLYHOOR�GHO�SLDQR�GL�SRVD�GHOOH�
IRQGD]LRQL� H� O
HVDPH�GHOOH� FDUDWWHULVWLFKH�H�GHO� FRPSRUWDPHQWR�GL� RSHUH�YLFLQH�JLj�
UHDOL]]DWH��3HU�RSHUH�GL�XQD�FHUWD�HQWLWj�VL�HIIHWWXHUDQQR�LQGDJLQL�RULJLQDOL��
�
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�

����7DEHOOD�����4XDGUR�GHOOH�3ULQFLSDOL�3URYH�*HRWHFQLFKH��

�
/H�LQGDJLQL�GHYRQR�ULJXDUGDUH�XQ�YROXPH�VLJQLILFDWLYR�GL�WHUUHQR��RYYHUR�XQ�YROXPH�
FKH� FRPSUHQGD� WXWWR� O
LQWRUQR� QHO� TXDOH� O
RSHUD� SXz� LQGXUUH� VHQVLELOL� YDULD]LRQL�
WHQVLRQDOL�FKH�LQIOXLVFDQR�VXOOD�VXD�VWDELOLWj�H�VXOOD�VXD�YLWD�GL�HVHUFL]LR���
�����&RPH�VL�q�GHWWR��SHU�SLFFROH�FRVWUX]LRQL��FL�VL�EDVD�VRYHQWH�VX�VHPSOLFL�LQGDJLQL�D�
OLYHOOR� GHO� SLDQR� GL� SRVD�� FRQVLVWHQWL� LQ� SURYH� VFLVVRPHWULFKH� R� SURYH� VX� SLDVWUD��
6LPLOL�SURYH�VRQR�XQ�EXRQ� ULIHULPHQWR�SHU� LO�SURJHWWR�GL�SDYLPHQWD]LRQL� LQGXVWULDOL��
VWUDGDOL�R�DHURSRUWXDOL��GHVWLQDWH�D�VRSSRUWDUH�VRYUDFFDULFKL� ORFDOL]]DWL�H� IRUQLVFRQR�
LQIRUPD]LRQL� VXOOD� UHVLVWHQ]D� D� WDJOLR� H� VXOOD� ULVSRVWD� GHIRUPDWLYD� GHOOR� VWUDWR�
VXSHUILFLDOH�� ,O� ORUR� HVLWR�� WXWWDYLD�� QRQ� SXz� HVVHUH� HVWUDSRODWR� SHU� YDOXWDUH�
O
LQWHUD]LRQH�FRO�WHUUHQR�GL�XQ�LQWHUR�HGLILFLR��VRSUDWWXWWR�VH�GL�JUDQGL�GLPHQVLRQL��,Q�
TXHVWR� FDVR�� LQIDWWL�� O
LQWHQVLWj� GHO� FDULFR� WRWDOH� H� O
HVWHQVLRQH� LQ� SLDQWD� GHOOD� VXD�
GLVWULEX]LRQH��JHQHUDQR�XQ�EXOER�GL�SUHVVLRQL�FKH�YD�DG�LQWHUHVVDUH�DQFKH�JOL�VWUDWL�
SURIRQGL� �)LJ�� ��D��� &RVu�� VH� D� VWUDWL� VXSHUILFLDOL� VDEELRVR� JKLDLRVL�� VHJXRQR� LQ�
SURIRQGLWj� VWUDWL� GL� DUJLOOD� PROOH�� VXOOD� ULVSRVWD� GHO� FRPSOHVVR� GHOO
HGLILFLR� VL� IDUj�
VHQWLUH� DQFKH� O
LQIOXHQ]D� GL� TXHVWL� XOWLPL�� FRQ� SRVVLELOLWj� GL� VHQVLELOL� FHGLPHQWL�
GLIIHUHQ]LDOL�� 3HU� FRQWUR�� VH� O
RSHUD� q� GL� HVWHQVLRQH� OLPLWDWD� H� WDOH� FKH� L� FDPSL�
WHQVLRQDOL� GL�PDJJLRU� LQWHQVLWj� VL� OLPLWLQR� DG� LQWHUHVVDUH� VROR� JOL� VWUDWL� VXSHUILFLDOL��
O
HIIHWWR�GHOOD�FHGHYROH]]D�GHJOL�VWUDWL�VRWWR�VWDQWL�SXz�ULVXOWDUH�PRGHVWR�R�GHO�WXWWR�
WUDVFXUDELOH� �)LJ�� ��E��� /H� FLWDWH� YDOXWD]LRQL� FRPSDUDWLYH� QRQ� KDQQR� TXLQGL�
IRQGDPHQWR�VH�ULIHULWH�DG�RSHUH�WUD�ORUR�GLYHUVH�SHU�GLPHQVLRQL�H�FDULFR�H�QRQ�VL�SXz�
HYLWDUH� O
HVHFX]LRQH� GL� VRQGDJJL�� ,� VRQGDJJL� OXQJR� OD� YHUWLFDOH� GHYRQR� DYHUH� SRL�
SURIRQGLWj� WDOH� GD� IRUQLUH� LQIRUPD]LRQL� VX� WXWWL� JOL� VWUDWL� LQWHUHVVDWL� GDO� EXOER� GHOOH�
SUHVVLRQL�GHOOD�FRVWUX]LRQH���
�

�
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�

)LJ���D��E���,O�EXOER�GHOOH�SUHVVLRQL�SXz�LQWHUHVVDUH�R�PH�QR�JOL�VWUDWL�SURIRQGL�H��LQ�TXHVWR�FDVR��PDJJLRUPHQWH�
FHGHYROL�D�VHFRQGD�GHOOH�GLPHQVLRQL�GHOO
HGLILFLR��

�����1HOOH� ]RQH�DOOXYLRQDOL�PRQWDQH�q� IUHTXHQWH� OD�SUHVHQ]D�� WUD� OH� URFFH�VFLROWH�� GL�
PDVVL� HUUDWLFL� �WURYDQWL�� LVRODWL�� 6H� QRQ� LQGLYLGXDWL�� TXHVWL� YHQJRQR� D� IRUPDUH� XQD�
]RQD� GL� DSSRJJLR� ULJLGD� FKH� DOWHUD� O
XQLIRUPLWj� GHL� FHGLPHQWL� SURYRFDQGR� IRUWL�
VRYUDVROOHFLWD]LRQL�ORFDOL�H�GLIIHUHQWH�DVVHVWDPHQWR�GHOOD�VXSHUILFLH�GL�SRVD��)LJ���F����
�

�

�����������������)LJ���F���,QIOXHQ]D�GL�XQ�WURYDQWH�VXOOD�GHIRUPD]LRQH�GL�XQ�HGLILFLR�DOOXQJDWR�
�

����� ,PSRUWDQWH�q�DQFKH�OD�FRQRVFHQ]D�GHOOD�VWRULD�GHO�VXROR��1HJOL�XOWLPL�GHFHQQL�q�
LQYDOVR� O
XVR� GL� LQVHGLDUH� ]RQH� LQGXVWULDOL� LQ� DUHH� GHO� FLUFRQGDULR� XUEDQR� DGLELWH� LQ�
SUHFHGHQ]D�D�GLVFDULFKH�GL�WHUUD�R�GL�PDFHULH��FRQ�OR�VFRSR�GL�FUHDUH�GHL�ULOHYDWL�SHU�
OLYHOODUQH� LO� SLDQR�� 7DOL� UHLQWHUUL� VRQR� VSHVVR� FRVWLWXLWL� GD� PDWHULDOH� HWHURJHQHR��
SUHVHQWDQR� VSHVVRUL� GL� DOWH]]D� YDULDELOH� H�� DOO
DWWR� GHOOD� FRVWUX]LRQH�� QRQ� VHPSUH�
VRQR� VXIILFLHQWHPHQWH� DVVHVWDWL�� ,Q� VHGH� GL� SURJHWWR� TXHVWR� FRVWULQJH� D� UHDOL]]DUH�
SOLQWL� SURIRQGL� R� IRQGD]LRQL� VX� SDOL� HG� D� YHULILFDUH� FKH� O
DVVHVWDPHQWR� GHJOL� VWUDWL�
FHGHYROL� QRQ� FRQWULEXLVFD� DQFKH� DO� WUDVFLQDPHQWR� GHOOH� SDUWL� GL� IRQGD]LRQH� FKH� OL�
DWWUDYHUVDQR�� 6HQ]D� XQ� DGHJXDWR� VWXGLR� JHRWHFQLFR� VRQR� VHQ]
DOWUR� GD� DWWHQGHUH�
VHQVLELOL�FHGLPHQWL�GLIIHUHQ]LDOL���
����� )DFHQGR� LQYHFH� ULIHULPHQWR� DG� XQ� WHUUHQR� YHUJLQH�� KD� LQIOXHQ]D� OD� VWRULD� GHL�
FDULFKL�DO�TXDOH�q�VWDWR�VRWWRSRVWR��3Xz�DFFDGHUH��DG�HVHPSLR��FKH�VX�GL�XQ�WHUUHQR�
FHGHYROH� YHQJD� UHDOL]]DWR� XQ� ULOHYDWR� VWUDGDOH� GL� VHQVLELOH� DOWH]]D�� LO� TXDOH�� FRO�
WHPSR��VL�DVVHVWD�H�FRQVROLGD�JOL�VWUDWL�LPPHGLDWDPHQWH�VRWWR�VWDQWL�H��LQ�PLVXUD�YLD�
YLD�GHFUHVFHQWH��TXHOOL�DG�HVVL�DGLDFHQWL��/D�FRVWUX]LRQH�GL�XQ�QXRYR�HGLILFLR��YLFLQR�
DO�ULOHYDWR��SRJJHUj�VX�GL�XQ�WHUUHQR�PDJJLRUPHQWH�FRQVROLGDWR�GDO�ODWR�GHO�ULOHYDWR�
VWHVVR� H� SL�� FHGHYROH� GDOOD� SDUWH� RSSRVWD� H� OD� QXRYD� RSHUD� WHQGHUj� DG� LQFOLQDUVL�
YHUVR� TXHVW
XOWLPD�� /
LQYHUVR� DFFDGUj� LQYHFH� QHO� FDVR� LQ� FXL� LO� ULOHYDWR� YHQJD�
FRVWUXLWR� GRSR� O
HGLILFLR�� )HQRPHQL� DQDORJKL� VL� SRVVRQR� ULVFRQWDUH� QHOOD� SRVD� GL�
IRQGD]LRQL� VX� WHUUHQL� SDU]LDOPHQWH� LQWHUHVVDWL� GD� FRVWUX]LRQL� SUHHVLVWHQWL�� SRL�
GHPROLWH�� SHU� L� TXDOL� OD� SDUWH� JLj� FDULFDWD� H� SUHFRQVROLGDWD� ULVXOWHUj� PHQR�
GHIRUPDELOH�GHOOH�DOWUH�]RQH��FDULFDWH�SHU�OD�SULPD�YROWD���
�����8Q�FDVR�IUHTXHQWH�q�OD�FRVWUX]LRQH��R�OD�ULFRVWUX]LRQH��GL�XQ�HGLILFLR�LQ�DGHUHQ]D�
DG�XQR�SUHHVLVWHQWH��4XDVL�VHPSUH�TXHVW
XOWLPR�ULVHQWH�GHOO
D]LRQH�GHO�QXRYR�FDULFR��
FKH� VL� PDQLIHVWD� FRQ� IHVVXUD]LRQL� SL�� R� PHQR� HYLGHQWL�� 7DOL� IHQRPHQL� WXWWDYLD�
WHQGRQR� D� VWDELOL]]DUVL� H�� UDJJLXQWD� XQD� QXRYD� FRQILJXUD]LRQH� GL� HTXLOLEULR�� OD�
SURSDJD]LRQH�GHOOH�OHVLRQL�VL�DUUHVWD���
�
6RWWRGLPHQVLRQDPHQWR�GHOOH�IRQGD]LRQL�
�
�����4XDVL� WXWWH� OH� VLWXD]LRQL� SUHFHGHQWHPHQWH� ULFKLDPDWH� VL� WUDGXFRQR��SHU� FLz� FKH�
ULJXDUGD�OD�FRVWUX]LRQH��LQ�IRUWL�FHGLPHQWL�GLIIHUHQ]LDOL�GHO�SLDQR�GL�SRVD��1HL�FDVL�SL��
JUDYL� TXHVWR� Gj� OXRJR� DG� XQ� PRWR� ULJLGR� GHOOD� FRVWUX]LRQH�� FRQ� SHUGLWD� GL�
RUL]]RQWDOLWj�H�GL�YHUWLFDOLWj��1HOOD�PDJJLRU�SDUWH�GHL�FDVL��WDOL�FHGLPHQWL�GLIIHUHQ]LDOL�
SURYRFDQR� XQD� VHULH� GL� TXDGUL� IHVVXUDWLYL� FKH� YDQQR� DG� LQWHUHVVDUH� OH� SDUHWL�
GHOO
HGLILFLR���
����� 3DUHWL� SHQVDWH� LQ� RULJLQH� FRPH�QRQ�SRUWDQWL�� SRVVRQR� WURYDUVL�D� ODYRUDUH� FRPH�
SDUHWL� GL� WDJOLR�� IHVVXUDQGRVL� LQ� XQD� GLUH]LRQH� LQFOLQDWD� ULVSHWWR� DOO
RUL]]RQWDOH� H�
GDQGR�OXRJR��OXQJR�OD�VWHVVD�GLUH]LRQH��DG�XQ�IDVFLR�GL�SXQWRQL�FRPSUHVVL�FKH�YDQQR�
DG�LQVLVWHUH�VX�SLODVWUL�H�WUDYL�FKH�LQFRUQLFLDQR�LO�FDPSR�GL�SDUHWH��,Q�DOFXQL�FDVL��VH�LO�
PXUR�q�GL�XQ�FHUWR�VSHVVRUH��O
LQWHQVLWj�GL�WDOH�LQWHUD]LRQH�KD�SURYRFDWR�VLWXD]LRQL�GL�
FULVL� SHU� IOHVVLRQH�QHL�SLODVWUL�� FKLDPDWL�D�FRQWUDVWDUH�D]LRQL� ODWHUDOL�SHU� L�TXDOL�QRQ�
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HUDQR�VWDWL�GLPHQVLRQDWL���
*OL� HIIHWWL� IHVVXUDWLYL� GRYXWL� D� FHGLPHQWL� GLIIHUHQ]LDOL� LQWHUHVVDQR� LQ� YDULD� PLVXUD�
DQFKH� OH� WUDPH]]DWXUH� LQWHUQH� H� VRQR� SL�� HYLGHQWL� QHOOH� ]RQH� FRQ� GLVFRQWLQXLWj�
JHRPHWULFKH�TXDOL�JOL�VSLJROL�GHL�ULTXDGUL�GHOOH�ILQHVWUH��L�YROWLQL�DO�GL�VRSUD�GHOOH�SRUWH�
H�VLPLOL���
�����$�SDUWH�TXDQWR�JLj�GHWWR�VXOO
DWWHQ]LRQH�GD�SRUUH�DOOH�FDUDWWHULVWLFKH�GHO�WHUUHQR��
DOWUHWWDQWD� DWWHQ]LRQH� YD� GDWD� DO� GLPHQVLRQDPHQWR� GHOOD� IRQGD]LRQH� H��
VXFFHVVLYDPHQWH� DOO
LQWHUD]LRQH� WUD� VXROR� H� VWUXWWXUD�� 6RYHQWH� TXHVWL� DVSHWWL�
YHQJRQR�VRWWR�VWLPDWL�R�DQFKH�GHO�WXWWR�LJQRUDWL��6L�ULFKLDPDQR�DOFXQL�FDVL�ULFRUUHQWL��
VRSUDWWXWWR�QHOOD�UHDOL]]D]LRQH�GL�SLFFROH�FRVWUX]LRQL��6YROWR�O
HVDPH�GHL�FDULFKL�HG�LO�
FRPSLWR�GHOOD�IRU]D�1�WUDVPHVVH�DO�VXROR��VL�DVVHJQD�DOOH�GLYHUVH�SDUWL�GHOO
LPSLDQWR�
GL� IRQGD]LRQH� XQD� VXSHUILFLH� WDOH� FKH� OD� SUHVVLRQH� GL� FRQWDWWR� VLD� LQIHULRUH� DOOD�
VROOHFLWD]LRQH� FRQVLGHUDWD�DPPLVVLELOH� SHU� TXHO� WLSR�GL� WHUUHQR� �S�H�� W�DPP� ������

03D� �����NJ�FP����$OFXQH�]RQH��TXDOL�TXHOOH�LQ�FRUULVSRQGHQ]D�GHL�PXUL�SHULPHWUDOL��
VRQR� WXWWDYLD� SRFR� VROOHFLWDWH� H� OD� VXSHUILFLH� GL� FRQWDWWR� $ 1� W�DPP� SRWUHEEH�

ULVXOWDUH�DGGLULWWXUD�SL��VWUHWWD�GHO�PXUR�VRYUDVWDQWH��$O�GL�VRWWR�GHL�PXUL�VL�UHDOL]]D�
GL�VROLWR�XQ�FRUGROR�FRQWLQXR�� ODUJR�FLUFD� LO��·��YROWH� OR�VSHVVRUH�GHO�PXUR�VWHVVR��
&RVu�IDFHQGR��LQ�XQD�YLOOHWWD�D�GXH�SLDQL�IXRUL�WHUUD��FRQ�PXUL�SHULPHWUDOL�HG�XQR�GXH�
SLODVWUL�FHQWUDOL��VL�DYUHEEHUR�VRWWR�L�PXUL�SUHVVLRQL�GL�FRQWDWWR�� �� �����·�����03D��

H�DO�GL�VRWWR�GHL�SOLQWL�FHQWUDOL�SUHVVLRQL�GL�FRQWDWWR�SDUL�D�� �� ������03D���FLRq�GL�

LQWHQVLWj� GRSSLD�� 6H� D� TXHVWR� VL� DJJLXQJH� LO� IDWWR� FKH� VRYHQWH� L� SOLQWL� VRQR� DQFKH�
VRWWRGLPHQVLRQDWL��VL�SRVVRQR�DYHUH�UDSSRUWL�WUD�SUHVVLRQL�QHOOD�]RQD�FHQWUDOH�HG�LQ�
TXHOOH�GL�SHULPHWUR�SDUL����·�����6HQ]D�ULFRUUHUH�D�YDOXWD]LRQL�SL��DFFXUDWH��q�FKLDUR�
FKH� DQFKH� LO� UDSSRUWR� WUD� L� FHGLPHQWL� GHO� WHUUHQR� QHOOH� GXH� ]RQH� VDUj� GHJOL� VWHVVL�
RUGLQL�GL�JUDQGH]]D�H�FKH� OD�SDUWH�FHQWUDOH�WHQGHUj�DG�DEEDVVDUVL�PROWR�GL�SL��FKH�
QRQ� LO� SHULPHWUR� LPSHJQDQGR� LQ� UHJLPL� VWDWLFL� QRQ� SUHYLVWL� WUDYL� H� VRODL� H� IDFHQGR�
ODYRUDUH�D�WDJOLR�WXWWH� OH�SDUHWL�FKH�GDL� ODWL�FRQFRUURQR�YHUVR�OD�]RQD�FHQWUDOH��8QD�
SULPD�DYYHUWHQ]D�GD�VHJXLUH�q�TXLQGL�TXHOOD�GL�FHUFDUH�GL�XQLIRUPDUH�OH�SUHVVLRQL�GL�
FRQWDWWR��DVVHJQDQGR�DL�SOLQWL�XQD�VXSHUILFLH�VXIILFLHQWH���
�����4XHVWR� FULWHULR� VL� IRQGD� VXOO
LSRWHVL� FKH� LO� FHGLPHQWR�GHO� WHUUHQR�DO� GL� VRWWR�GHO�
SLDQR�GL�SRVD�VLD�XQ�IDWWR�SXUDPHQWH�ORFDOH�H�FKH�QRQ�ULVHQWD�GHOO
D]LRQH�GHJOL�DOWUL�
FDULFKL� WUDVPHVVL� LQ� IRQGD]LRQH�� (
� FRPH� VH� OD� IRQGD]LRQH� SRJJLDVVH� VX� GL� XQ�
VHPSOLFH� OHWWR� GL� PROOH� �HODVWLFKH�� UHDJHQWL� D� FRPSUHVVLRQH�� VHQ]D� LQWHUD]LRQL�
UHFLSURFKH� SHU� WDJOLR�� ,Q� VRVWDQ]D� TXHVWD� q� O
LSRWHVL� GHO� VXROR� GL� :LQNOHU�� $QFKH�
TXHVWD�LSRWHVL�YD�SHUz�DVVXQWD�FRQ�FDXWHOD��,QIDWWL�LO�GLDJUDPPD�GHOOH�SUHVVLRQL�QHJOL�
VWUDWL�SURIRQGL�GLSHQGH�QRQ�GDOOH�SUHVVLRQL�GL�FRQWDWWR��PD�GDOOD�SUHVVLRQH�PHGLD�VX�
WXWWD�O
DUHD��)LJ���G����
�

�

���������)LJ����G���&RUSR�DOOXQJDWR��6SRVWDPHQWL�QHOO
LSRWHVL�GL��:LQNOHU�H�VSRVWDPHQWL�HIIHWWLYL��
�
,Q�FRVWUX]LRQL�FRQWLQXH�H�GL�XQD�FHUWD�OXQJKH]]D�OH�VROOHFLWD]LRQL�QHO�WHUUHQR�QHL�YDUL�
VWUDWL� VRWWR� OD� YHUWLFDOH�SHU� LO� FHQWUR�GHOOD� IRQGD]LRQH� VRQR�PDJJLRUL� FKH�QRQ�QHOOH�
]RQH�ODWHUDOL��1H�VHJXH�FKH��EHQFKp�OH�IRQGD]LRQL�VLDQR�VWDWH�GLPHQVLRQDWH�SHU�XQD�
SUHVVLRQH�GL�FRQWDWWR�XQLIRUPH��D�FDXVD�GHOO
HIIHWWLYR�DQGDPHQWR�GHO�UHJLPH�VWDWLFR��
JOL�DEEDVVDPHQWL�GHOOD�]RQD�FHQWUDOH�VRQR�PDJJLRUL�FKH�QRQ�QHOOH�]RQH�ODWHUDOL��FRQ�
XQ�LQDUFDPHQWR�GHOOD�FRVWUX]LRQH��,Q�TXHVWL�FDVL�VL�IDUj�ULIHULPHQWR�D�YDOXWD]LRQL�SL��
DFFXUDWH� �%RXVVLQHVTXH�� 1HZPDUN�� H�� SHU� FRVWUX]LRQL� LPSRUWDQWL�� VL� DQDOL]]HUj�
O
DQGDPHQWR� GHL� FHGLPHQWL� QHO� WHPSR� FRQ� OD� WHRULD� GHOOD� FRQVROLGD]LRQH� �/DPEH��
:KLWPDQ����������
�����7HQXWR�FRQWR�FKH�WXWWL�L�VLVWHPL�VRQR�GHIRUPDELOL��VL�FHUFKHUj�GL�GLPHQVLRQDUH�OH�
IRQGD]LRQL� LQ� PRGR� FKH� OD� FRQILJXUD]LRQH� GHIRUPDWD� GHO� VLVWHPD� FRPSOHWR� VXROR�
VWUXWWXUD�VLD�FRPSDWLELOH�FRQ�OD�VLFXUH]]D��OH�HVLJHQ]H�IXQ]LRQDOL�HG�L�UHTXLVLWL�HVWHWLFL�
GHOO
RSHUD��$�WDOH�SURSRVLWR�LQ�7DEHOOD���VRQR�ULSRUWDWL�GHL�YDORUL�LQGLFDWLYL�SHU�L�YDORUL�
GHL�FHGLPHQWL�H�GHOOH�GLVWRUVLRQL�DQJRODUL�PDVVLPH�DPPLVVLELOL��PHQWUH� LQ�7DEHOOD���
VRQR� ULSRUWDWL�� VHPSUH� D� WLWROR� LQGLFDWLYR�� L� YDORUL� OLPLWH� GHL� UDSSRUWL� �δ�/�� WUD�
FHGLPHQWL� GLIIHUHQ]LDOL� �δ�� H� EDVH� �/�� VXOOD� TXDOH� VRQR� PLVXUDWL� HG� L� WLSL� GL�
LQFRQYHQLHQWH�FKH�SRVVRQR�LQVRUJHUH�ROWUHSDVVDQGR�WDOL�VRJOLH���
�
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�

������� 127(�� ,� YDORUL� PLQRUL� VL� ULIHULVFRQR� DG� HGLILFL� SXEEOLFL�� DELWD]LRQL� R� HGLILFL� FRQ� SDUWL� VWUXWWXUDOL� R�
ILQLWXUH�VHQVLELOL�D�FHGLPHQWL�GLIIHUHQ]LDOL��L�YDORUL�PDJJLRUL�VL�ULIHULVFRQR�DG�HGLILFL�DOWL�GL�FRQVLGHUHYROH�ULJLWH]]D�
ULVSHWWR� DG� DVVL� RUL]]RQWDOL� R� D� VWUXWWXUH� FKH� SRVVRQR� DFFHWWDUH� HYHQWXDOL� PRYLPHQWL�� ,Q� FDVL� VSHFLDOL� �JUX� D�
SRUWDOH�� DXWRFODYL� DG� DOWH� SUHVVLRQL�� VHUEDWRL�� VLOL� VRJJHWWL� D� FDULFKL�GLIIHUHQ]LDOL��� LO� PDVVLPR� FHGLPHQWR�
DPPLVVLELOH� R� L� FHGLPHQWL� GLIIHUHQ]LDOL� R� HQWUDPEL�� GHYRQR� HVVHUH� DVVXQWL� LQ� EDVH� D� VSHFLILFKH� IRUQLWH� GDJOL�
LQJHJQHUL�XWHQWL�GHOO
LPSLDQWR�R�GDL�SURGXWWRUL���
�

7DEHOOD����9DORUL�GHL�FHGLPHQWL�H�GHOOH�GLVWRUVLRQL�DQJRODUL�PDVVLPH��
DPPLVVLELOL��VHFRQGR�:LOXP�H�6WDU]HZVN\��'D�5LFHUL��������

�
�

�

127$��&RQ�δ VL�LQGLFD�LO�FHGLPHQWR�GLIIHUHQ]LDOH�WUD�GXH�SXQWL�SRVWL�WUD�GL�ORUR�D�GLVWDQ]D�/��
7DEHOOD����6HFRQGR�%MHUUXP��������'D�5LFFHUL�������

�����67587785(��
�
�����(6$0(�*(1(5$/(�'(//(�67587785(��
�
����� /
HVDPH� GL� XQD� VWUXWWXUD� VHJXLUj� GL� PDVVLPD� OD� GLVWULEX]LRQH� GHJOL� HOHPHQWL�
SRUWDQWL�� ULFRQGXFLELOL�� VRPPDULDPHQWH�� D� TXHOOL� HOHQFDWL� QHOOD� WDEHOOD� VRWWRVWDQWH��
GRYH�� SHU� FLDVFXQ� FRPSRQHQWH� VWUXWWXUDOH�� VRQR� LQGLFDWH� DQFKH� OH� SL�� IUHTXHQWL�
FDXVH�GL�GDQQHJJLDPHQWR�R�GL�GLVVHVWR��
�
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�

/� 
LQGLYLGXD]LRQH� H� OD� YDOXWD]LRQH� GL� TXHVWL� IDWWRUL� FRPSRUWD� LQ� WXWWR� R� LQ� SDUWH� OH�
VHJXHQWL�RSHUD]LRQL���
�LO�UHSHULPHQWR�H�OD�ULFRVWUX]LRQH�GHOOD�GRFXPHQWD]LRQH�HVLVWHQWH�R�O
HVHFX]LRQH��VH�
QHFHVVDULR��GL�DGHJXDWL�ULOLHYL���
� OD�GHILQL]LRQH��FRQ� OD�PDVVLPD�FXUD�SRVVLELOH��GHOOD�JHRPHWULD�GHOO
RSHUD�H�GL� VXH�
HYHQWXDOL�DOWHUD]LRQL�ULVSHWWR�DOOD�FRQILJXUD]LRQH�RULJLQDOH��
� O
LQGLYLGXD]LRQH� GHL� PDWHULDOL� LPSLHJDWL� �OHJQR�PXUDWXUD�FDOFHVWUX]]R�
DUPDWR�DFFLDLR��H�GHOOH�FRUULVSRQGHQWL�WLSRORJLH�H�WHFQLFKH�FRVWUXWWLYH���
� O
HVHFX]LRQH�GL�PLVXUH�GL�RUL]]RQWDOLWj�H�GL�YHUWLFDOLWj��SHU�XQD�YHULILFD�GHOO
DVVHWWR�
JHQHUDOH���
�O
HVDPH�GHL�VHJQL�YLVLELOL�GL�VWDWL�GHIRUPDWLYL�H�R�IHVVXUDWLYL�QRQ�FRPSDWLELOL�FRQ�XQ�
FRUUHWWR�FRPSRUWDPHQWR�GHOOD�VWUXWWXUD���
� O
HVDPH� GHOOR� VWDWR� GHL� PDWHULDOL� H� GHOOH� DUPDWXUH� PHGLDQWH� HVDPL� QRQ� LQYDVLYL�
�VRQGH� PDJQHWLFKH�� VFOHURPHWUR�� XOWUDVXRQL�� 5;�� R� PRGHUDWDPHQWH� LQYDVLYL�
�HQGRVFRSLH��VFDVVL�H�VFDYL�ORFDOL��SHQHWUD]LRQH�FRQ�VRQGH�FDOLEUDWH����
�O
HVHFX]LRQH�GL�SURYH�GL�FDULFR�VWDWLFKH�R�GLQDPLFKH�FKH�DWWLYLQR�L�PRGL�GHIRUPDWLYL�
GHOOD�VWUXWWXUD�QHOO
LQWRUQR�GHOOH�QRUPDOL�FRQGL]LRQL�GL�HTXLOLEULR���
$QGUDQQR� LQROWUH� FRQVLGHUDWH� OH� PROWH� VLWXD]LRQL� SDUWLFRODUL�� VSHVVR� LPSUHYLVWH� LQ�
VHGH�GL�SURJHWWR�H�GL�UHDOL]]D]LRQH��FKH�SRVVRQR�YHULILFDUVL�VRSUDWWXWWR�QHOOH�VWUXWWXUH�
G
HSRFD��7UD�TXHVWH�VL�HOHQFDQR���
�
(FFHVVR�GL�VRYUDFFDULFKL�SHUPDQHQWL��GRYXWL�D��
�
�FRUSL�DJJLXQWL�LQ�VRSUDOHYD]LRQH���
� OLYHOODPHQWL� GHOO
HVWUDGRVVR� GL� VRODLR�� HIIHWWXDWL� SHU� FRPSHQVDUH� LQDWWHVH� HG�
HFFHVVLYH�LQIOHVVLRQL�PDQLIHVWDWHVL�DOOD�ULPR]LRQH�GHL�SRQWHJJL���
�LQILOWUD]LRQL�G
DFTXD�LQ�FRUSL�FKLXVL�H�VHQ]D�VFDULFKL��FRP
q�DFFDGXWR�QHL�FDVVRQL�GL�
DOFXQL�SRQWL���
�
(FFHVVLYD�'HIRUPDELOLWj�GL�7UDYL�H�6RODL�
�
(
� IUHTXHQWH� LO� FDVR� FKH� L� VRODL� YHQJDQR� YHULILFDWL� QHL� ULJXDUGL� GHOOD� ORUR� FDSDFLWj�
SRUWDQWH�H�QRQ�QHL�ULJXDUGL�GHOOD�GHIRUPDELOLWj��6H�OR�VSHVVRUH�GL�VRODLR�q�OLPLWDWR��OH�
IUHFFH� VRQR� HOHYDWH�� 'HIRUPDELOLWj� H� VHQVLELOLWj� DOOH� YLEUD]LRQL� SRVVRQR� HVVHUH�
DYYHUWLWH�D� OLYHOOR� ILVLRORJLFR�H� ULVXOWDUH� IRQWH�GL�GLVDJLR��8Q
HFFHVVLYD�GHIRUPDELOLWj�
GHL�VRODL�q�LQROWUH�DOO
RULJLQH�GL�PROWL�GHL�TXDGUL�IHVVXUDWLYL�FKH�VL�ULOHYDQR�QHOOH�SDUHWL�
GLYLVRULH�LQWHUQH�GHJOL�HGLILFL��)LJXUH���D����E�H�����FRPH�SXUH�q�FDXVD�GHL�GLVWDFFKL�R�
GHOOD�URWWXUD�SODFFKH�GHOOH�SDYLPHQWD]LRQL��&(%���������/D�QRUPDWLYD�$&,��$UQHULFDQ�
&RQFUHWH� ,QVWLWXWH�� LQGLFD� LQ� �I�� ������� LO� UDSSRUWR� IUHFFLD��XFH� ROWUH� LO� TXDOH� VL�
SRVVRQR�PDQLIHVWDUH�JOL�LQFRQYHQLHQWL�FLWDWL�SHU�WUDPH]]DWXUH�H�SDYLPHQWL���
�
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�

)LJ���D���,Q�DVVHQ]D�GL�VXSSRUWL�YHUWLFDOL�DO�SLDQR�WHUUD��L�VRODL�LQWHUDJLVFRQR�WUD�ORUR��FDULFDQGRVL�LQ�SURJUHVVLRQH�
YHUVR�L�SLDQL�SL��EDVVL�H�SUHVHQWDQGR�IUHFFH�YLD�YLD�PDJJLRUL��

�

�

�
)LJ����E���4XDGUL�IHVVXUDWLYL�LQ�SDUHWL�GLYLVRULH�SURYRFDWL�GD�HFFHVVLYD�GHIRUPDELOLWj�GHL�VRODL��

�����������������

�

�
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�

)LJ�������(IIHWWL�GHOO
HFFHVVLYD�GHIRUPDELOLWj�GHO�VRODLR�LQWHUPHGLR��
VXOOH�SDUHWL�GLYLVRUL�ORQJLWXGLQDOL��&���H�WUDVYHUVDOL��&����

�

�
3UHVHQ]D�GL�FDYLWj�LQWHUQH�
�
QRQ�LPPHGLDWDPHQWH�YLVLELOL�H�FKH�FUHDQR�IURQWL�GL�URWWXUD��TXDOL���
�FDQQH�IXPDULH���
�QLFFKLH�SHU�DOORJJLDPHQWR�GL�LPSLDQWL�H�FRQWDWRUL���
�VFDOH�LQWHUQH��ULFDYDWH��LQ�DOFXQL�HGLILFL�VWRULFL�QHOOR�VSHVVRUH�GHL�PXUL���
�
6LWXD]LRQL�9DULH���
�
� VWUXWWXUH� SURVVLPH� DO� FROODVVR��PD� SULYH� GL� VHJQL� SUHPRQLWRUL� SHUFKq�PDVVLFFH� H�
ULJLGH��VWUXWWXUH�PXUDULH�IUDJLOL����
� VSHVVRUL� GHOOH� SDUHWL� HFFHVVLYDPHQWH� VQHOOL�� ,Q� SUHVHQ]D� GL� IRUWL� FHGLPHQWL�
GLIIHUHQ]LDOL� OH� SDUHWL� SRVVRQR� FDULFDUVL� LQ� UHJLPH� PHPEUDQDOH� HG� DQGDUH� LQ�
LQVWDELOLWj���
�VIRQGHOODPHQWR�GHL�VRODL�SHU�IUDJLOLWj�GHL�VHWWL�LQWHUQL�GHOOH�SLJQDWWH���
�FDUHQ]D�SL��R�PHQR�JHQHUDOL]]DWD�GL�DGHJXDWH�GLVSRVL]LRQL�FRVWUXWWLYH���
� DSSRJJL� LQHIILFLHQWL� SHUFKp� GL� TXDOLWj� VFDGHQWH� R� SHUFKq� SULYL� GL� SXOL]LD� H�
PDQXWHQ]LRQH���
�LQHIILFDFLD�GHL�JLXQWL��FRPH�DFFDGH�LQ�FHUWL�JLXQWL�UXGLPHQWDOL�UHDOL]]DWL�FRQ�IRJOL�GL�
SROLVWLUROR��,O�SROLVWLUROR�LPSUHJQDWR�GL�ERLDFFD�SXz��GL�IDWWR��ULSULVWLQDUH�OD�FRQWLQXLWj�
VWUXWWXUDOH��DOPHQR�SHU�JOL�DVSHWWL�GHIRUPDWLYL��VH�QRQ�SHU�TXHOOL�SRUWDQWL���
� FDUHQ]H� QHOO
LPSLDQWR� GL� JURQGH� H� SOXYLDOL�� 8Q� LQHIILFDFH� GHIOXVVR� GHOOH� DFTXH�
PHWHRULFKH�H�OD�FRQVHJXHQWH�FRQWLQXD�D]LRQH�GL�GLODYDPHQWR��SURYRFDQR�SURJUHVVLYH�
HURVLRQL�GHOOH�VH]LRQL� UHVLVWHQWL�H�GDQQHJJLDPHQWR�GHJOL�VWUDWL�VXSHUILFLDOL�HG�LQWHUQL�
GHOOH�SDUWL�VWUXWWXUDOL�SL��HVSRVWH���
/� 
HIIHWWR�PDFURVFRSLFR��SURYRFDWR�GDL�IDWWRUL� ILQ�TXL�HVSRVWL��q�OD�PDQLIHVWD]LRQH�GL�
TXDGUL�IHVVXUDWLYL�SL��R�PHQR�DFFHQWXDWL���

�����(/(0(17,�3(5�,17(535(7$5(�,�6(*1$/,�',�',66(672��

6WDWL�)HVVXUDWLYL��
�
����� /D� IHVVXUD]LRQH�q� LO� VHJQDOH�YLVLELOH�GL�SL��FRPXQH�HG� LPPHGLDWD�SHUFH]LRQH�H��
RSSRUWXQDPHQWH� LQWHUSUHWDWD�� q� XQD� SULPD� WUDFFLD� SHU� LQGLYLGXDUH� O
HVLVWHQ]D� GL�
FRPSRUWDPHQWL�DQRPDOL�H�SHU�YDOXWDUQH�OD�JUDYLWj���
����� 8Q� SULPR� SDVVR� SHU� FRPSUHQGHUH� O
RULJLQH� GL� XQR� VWDWR� IHVVXUDWLYR� q� TXHOOR� GL�
FROOHJDUOR�D�FRQILJXUD]LRQL�GHIRUPDWH�HG�D�GLVWULEX]LRQL�GL�VIRU]R�FKH�FRQVHQWDQR�GL�
LQGLYLGXDUH�OH�GLUHWWULFL�SULQFLSDOL�GL�WUD]LRQH��,Q�PDWHULDOL�IUDJLOL�OH�IHVVXUH�WHQGRQR�D�
VYLOXSSDUVL� QRUPDOPHQWH� D� WDOL� GLUHWWULFL�� /
HVDPH� GHO� FRPSRUWDPHQWR� GHOOH�
IRQGD]LRQL��H�O
DQDOLVL�VWUXWWXUDOH�GHL�FRUSL�LQ�HOHYD]LRQH�IRUQLVFRQR�XWLOL�HOHPHQWL�SHU�
FRPSRUUH�LQ�IRUPD�FRHUHQWH�GLVWULEX]LRQL�GL�VSRVWDPHQWL��GL�VIRU]L�H�SHU�JLXVWLILFDUH�
JOL�HIIHWWL�FKH�QH�VHJXRQR�LQ�WHUPLQL�IHVVXUDWLYL��0DVWURGLFDVD����������
���� *OL� VWDWL� IHVVXUDWLYL� ULJXDUGDQWL� OH� VWUXWWXUH� LQ� F�D�� VRQR�� WUD� WXWWL�� TXHOOL�
PDJJLRUPHQWH�FDUDWWHUL]]DWL�H�TXHOOL�FKH�VXVFLWDQR��LQ�JHQHUH��DOODUPH�PDJJLRUH���
����$�TXHVWR�SURSRVLWR�YD�VRWWROLQHDWR�FKH�OD�FRQGL]LRQH�IHVVXUDWD�q�XQD�FRQGL]LRQH�
ILVLRORJLFD�H�QRQ�SDWRORJLFD�GHOOH�VWUXWWXUH�LQ�F�D��7XWWL�JOL�HOHPHQWL�VWUXWWXUDOL�LQ�F�D��
VRQR� SURJHWWDWL�� QHL� ULJXDUGL� GHOOD� FDSDFLWj� SRUWDQWH�� D� VH]LRQH� SDU]LDOL]]DWD�� 3HU�
TXDQWR� ULJXDUGD� JOL� VWDWL� OLPLWH� GL� HVHUFL]LR�� OD� GHWHUPLQD]LRQH� GHOO
DPSLH]]D�
FDUDWWHULVWLFD� GHOOH� IHVVXUH� ULHQWUD� WUD� OD� YDOXWD]LRQL� GL� SURJHWWR� HG� q� TXLQGL�
FRQVLGHUDWD� DPPLVVLELOH�� VH� ULHQWUD� QHL� OLPLWL� ILVVDWL� GDOOH� 1RUPH� LQ� IXQ]LRQH� GHOOD�
GHVWLQD]LRQH�G
XVR�GHOO
RSHUD���
����3HUDOWUR�� FRQ� ULIHULPHQWR�DOOD�JHQHUDOLWj�GHOOH�FRVWUX]LRQL�� O
HIIHWWLYR�PDQLIHVWDUVL�
GL�XQR�VWDWR�IHVVXUDWLYR�SXz�DSSDULUH��DG�XQ�RVVHUYDWRUH�VXSHUILFLDOH��XQ�IHQRPHQR�
UDUR��&Lz�q�GRYXWR�DO�IDWWR�FKH�OD�PDJJLRU�SDUWH�GHOOH�FRVWUX]LRQL��VRSUDWWXWWR�TXHOOH�
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UHVLGHQ]LDOL�� q� UDUDPHQWH� VRWWRSRVWD� DO� PDVVLPR� FDULFR� GL� HVHUFL]LR�� ODYRUDQGR� GL�
VROLWR�DO���·����GHO�PDVVLPR�FDULFR�WRWDOH�GL�SURJHWWR���
�����,O�FDOFHVWUX]]R�VL�IHVVXUD�TXDQGR�YLHQH�VXSHUDWD�OD�VXD�UHVLVWHQ]D�D�WUD]LRQH��/R�
VYLOXSSR�GHOOD� IHVVXUD�q�TXLQGL� LQL]LDOPHQWH�SHUSHQGLFRODUH�DOOD�GLUH]LRQH�SULQFLSDOH�
GL� WUD]LRQH� QHO� FDOFHVWUX]]R� H� O
DQGDPHQWR� GHO� TXDGUR� IHVVXUDWLYR� DEER]]D�
O
DQGDPHQWR�GHJOL�VIRU]L�SULQFLSDOL�GL�FRPSUHVVLRQH��LO�FXL�WUDFFLDWR�SXz�FRQWULEXLUH�D�
YLVXDOL]]DUH� LO� IOXVVR�GHOOH� IRU]H�DWWLYH�QHOOD�VWUXWWXUD��/D�GHQVLWj�H� O
DPSLH]]D�GHOOH�
IHVVXUH�DLXWDQR�D�VWLPDUH�O
HQWLWj�GHOOR�VWDWR�WHQVLRQDOH�DJHQWH���
�����,Q�)LJ�����&ROOLQV��0LWFKHOO��������VL�PRVWUD�XQD�FRUUHOD]LRQH�WUD�OD�JHRPHWULD�GHL�
SULQFLSDOL�TXDGUL�IHVVXUDWLYL�HG�L�FRUULVSRQGHQWL�VWDWL�HOHPHQWDUL�GL�VROOHFLWD]LRQH�FRQ�
ULIHULPHQWR� DL� FDVL� GL� WUD]LRQH� VHPSOLFH�� IOHVVLRQH� VHPSOLFH�� SXUR� WDJOLR�� WRUVLRQH��
IOHVVLRQH�H�WDJOLR��IHVVXUD]LRQH�SHU�FRQFHQWUD]LRQL�ORFDOL�GL�VIRU]R�GRYXWH���D�FDULFKL�R�
D�UHD]LRQL�YLQFRODUL�FRQFHQWUDWH�GL�HOHYDWD�LQWHQVLWj��
�

�
)LJXUD����&RUUHOD]LRQH� WUD� OD�JHRPHWULD�GHL�SULQFLSDOL�TXDGUL� IHVVXUDWLYL�HG� L� FRUULVSRQGHQWL�VWDWL�HOHPHQWDUL�GL�
VROOHFLWD]LRQH� �WUD]LRQH� VHPSOLFH�� IOHVVLRQH� VHPSOLFH�� SXUR� WDJOLR�� IOHVVLRQH� H� WDJOL�H� IHVVXUD]LRQL� SHU�
FRQFHQWUD]LRQL�ORFDOL�GL�VIRU]R����DGDWWDWD�GD�&ROOLQV�H�0LWFKHOO����������������������
�
�

9D� SUHFLVDWR� FKH�� FRQ� O
HFFH]LRQH� GHL� FDVL� HOHPHQWDUL� GL� SXUD� WUD]LRQH� H� GL� SXUD�
IOHVVLRQH�� OD� GLUH]LRQH� GHJOL� VIRU]L� SULQFLSDOL� GL� FRPSUHVVLRQH�� D� IHVVXUD]LRQH�
DYYHQXWD�� GL� VROLWR� YDULD� FRQ� O
LQFUHPHQWR� GHO� FDULFR�� /D� GLUH]LRQH� LQL]LDOH� GHOOD�
IHVVXUD� QRQ� q� LQ� JHQHUH� LQIOXHQ]DWD� GDOO
DUPDWXUD� H� GL� VROLWR� FRUULVSRQGH� DOOH�
SUHYLVLRQL� GHGRWWH� GD� XQ
DQDOLVL� HODVWLFD� OLQHDUH� �D� VROLGR� RPRJHQHR� HG� LVRWURSR��
VHQ]D�DUPDWXUD���&RQ�O
LQVWDXUDUVL�GHOOD�IHVVXUD]LRQH�L�IOXVVL�GHOOH�FRPSUHVVLRQL�VRQR�
IRUWHPHQWH�LQIOXHQ]DWL�GDOOD�SRVL]LRQH��GDO�WUDFFLDWR�H�GDOOD�TXDQWLWj�GL�DUPDWXUD��$G�
HVHPSLR�� PROWH� VWUXWWXUH� LQ� F�D��� WLSLFDPHQWH� TXHOOH� LQ� SDUHWH� VRWWLOH�� KDQQR�
SHUFHQWXDOL� GL� DUPDWXUD� GLYHUVH� QHOOH� GXH� GLUH]LRQL�� $� IHVVXUD]LRQH� DYYHQXWD�� LO�
IOXVVR� GHJOL� VIRU]L� SULQFLSDOL� GL� FRPSUHVVLRQH� H� GL� FRQVHJXHQ]D� OD� GLUH]LRQH� GHOOH�
QXRYH� IHVVXUH� WHQGH� YHUVR� OD� GLUH]LRQH� GHOO
DUPDWXUD� FKH� IRUQLVFH� LO� PDJJLRU�
FRQWULEXWR�LUULJLGHQWH���
4XHVWD� YDULD]LRQH� QHOOD� GLUH]LRQH� GHOOH� IHVVXUH� q� GL� SDUWLFRODUH� ULOLHYR� LQ� TXHOOH�
UHJLRQL�GL�VWUXWWXUD�VRJJHWWH�D�VWDWL�SOXULDVVLDOL��PD�DUPDWH�LQ�XQD�VROD�GLUH]LRQH���
�
)HVVXUD]LRQH�SHU�7HPSHUDWXUD�H�5LWLUR��
�
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����� *OL� VIRU]L� GL� WUD]LRQH� DOO
RULJLQH� GHOOH� IHVVXUH� QHO� FDOFHVWUX]]R� QRQ� VRQR� GRYXWL�
QHFHVVDULDPHQWH�H�VRODPHQWH�DOO
D]LRQH�GHL�FDULFKL��(
�QRWR�LQIDWWL�FKH�JOL�HOHPHQWL�LQ�
F�D�� VRQR� VRJJHWWL� D� VHQVLELOL� YDULD]LRQL� YROXPHWULFKH�� GRYXWH� DO� ULWLUR� HG� DOOH�
HVFXUVLRQL�GL�WHPSHUDWXUD���
����� 6H� OD� VWUXWWXUD� QRQ� q� OLEHUD� GL� GHIRUPDUVL�� LO� FDPSR� GL� GLVWRUVLRQL� LPSUHVVH�
FDXVDWR� GD� TXHVWL� IHQRPHQL� SXz� LQGXUUH� FRUULVSRQGHQWL� VWDWL� GL� WUD]LRQH� FKH�
LQQHVFDQR�OD�IHVVXUD]LRQH��6LWXD]LRQL�ULFRUUHQWL�ULJXDUGDQR���
� OD� IHVVXUD]LRQH� SURYRFDWD� GD� GLVWRUVLRQL� LPSUHVVH� LQ� WUDYL� OD� FXL� FRQWUD]LRQH� q�
LPSHGLWD�GDOOD�FRQWLQXLWj�FRQ�SDUHWL�PROWR�ULJLGH���
�O
HIIHWWR�LSHUVWDWDWLFR�GL�FRD]LRQL�LPSUHVVH���
�LO�ULWLUR�GLIIHUHQ]LDOH�WUD�JHWWR�GL�FRPSOHWDPHQWR�LQ�RSHUD�HG�HOHPHQWL�SUHIDEEULFDWL���
�VFDUVLWj�GL�FRSULIHUUR���
�IHVVXUD]LRQL�SVHXGR�FDVXDOL��GRYXWH�DQFKH�DG�D]LRQL�FKLPLFKH���
�
6L� FRQVLGHUL�� D� WLWROR� GL� HVHPSLR�� LO� FDVR� GL� XQD� WUDYH� GL� OXQJKH]]D� /� ULJLGDPHQWH�
YLQFRODWD�DJOL�HVWUHPL��6L�YXROH�GHWHUPLQDUH�O
HQWLWj�GHJOL�VIRU]L�GL�WUD]LRQH�SURYRFDWL�
GD�XQ�GHFUHPHQWR�GL�WHPSHUDWXUD� 7�>�&@��6LD�αχ LO�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD�

GHO�FDOFHVWUX]]R��6H�OD�WUDYH�IRVVH�OLEHUD�VL�DFFRUFHUHEEH�GL��
�
������������������������������������������������������������������������������������  � F� � 7 /�

���� (VVHQGR� OD� WUDYH� YLQFRODWD�� SHU� ULVSHWWDUH� OD� FRQJUXHQ]D� FRQ� L� YLQFROL�� GHYH�
QDVFHUH�XQD�UHD]LRQH�WDOH�GD�JHQHUDUH�XQR�VSRVWDPHQWR�HJXDOH�HG�RSSRVWR���

������������������������������������������������5 �/� � F� � 7� /

�

��������������������������������������������������(F�$�

'D�FXL��
�
�����������������������������������������������5 (F� �$� � F�Â� 7�

�
6L� RVVHUYD� FKH� O
HIIHWWR� LSHUVWDWLFR� GL� XQD� GLVWRUVLRQH� LPSUHVVD� q� WDQWR� PDJJLRUH�
TXDQWR�PDJJLRUH�q�OD�ULJLGH]]D�DVVLDOH��(F�� $��GHOOD�WUDYH��6H�OD�WUDYH�q�LQWHJUD��QRQ�
IHVVXUDWD���OR�VIRU]R�GL�WUD]LRQH�ULVXOWD���
�

������������������������� � �5� �(F�Â� F�Â� 7������������������������������������������������������������������������� 7� � � � F�Â� 7
�

�������������������$������������������������������������������������������������������(F�

)DFHQGR�ULIHULPHQWR�DG�XQ�FDOFHVWUX]]R�FRQ��
�UHVLVWHQ]D�WUD]LRQH����������������������������IFW� ������03D��
�PRGXOR�HODVWLFR���������������������������������(F� �������03D��
�FRHIILFLHQWH�GL�GLODWD]LRQH�WHUPLFD���������αF� �O�[O�����&��

VL�RWWLHQH������� ������� ���î������ � 7��Ö� 7�� ������&�
%DVWDQR�TXLQGL�YDULD]LRQL�GL�SRFKL�JUDGL�GL�WHPSHUDWXUD�SHU�JLXQJHUH�DOOH�FRQGL]LRQL�
GL�LQQHVFR�GHOOD�IHVVXUD]LRQH���
����� $OOD� WHPSHUDWXUD� VL� DJJLXQJH�� LQROWUH�� LO� FRQFRUVR� GHO� ULWLUR�� 6H�� D� IHVVXUD]LRQH�
DYYHQXWD�� VL� WUDVFXUD� LO� OLPLWDWR� YDORUH�GHOOD�GHIRUPD]LRQH�GL� WUD]LRQH�SUHVHQWH�QHL�
WUDWWL� GL� FDOFHVWUX]]R� WUD� IHVVXUD� H� IHVVXUD�� VL� SXz� FRQ� EXRQD� DSSURVVLPD]LRQH�
VWLPDUH�XQ
DPSLH]]D�WRWDOH�GL�DSHUWXUD�GHOOD�IHVVXUD�SDUL�D���
�

���������������������������������� Z� ��� 7��� VK�� �/� ��� F� 7��� VK�� �/
�

�
GRYH� VK�q�OD�GHIRUPD]LRQH�SHU�ULWLUR��VK� �VKULQNDJH� �ULWLUR���

�

�
6H��VHPSUH�D�WLWROR�GL�HVHPSLR��VL�DVVXPH� 7� �����&��VK� ������[�������ULVXOWD���

������������������������� Z� ����� ����� �������� ������ �/�� ������ ����� �/�
3HU�/� �����PP��VL�RWWLHQH� Z� ������PP��
�
�����8Q
DOWUD�VLWXD]LRQH�IUHTXHQWH��GRYXWD�D�VWDW� L�GL�GLVWRUVLRQH�QHO�FDOFHVWUX]]R��VL�
SUHVHQWD�QHOOH�VWUXWWXUH�UHDOL]]DWH�SHU� IDVL��FRPH�QHO�FDVR�GHOOD�UHDOL]]D]LRQH�GL�XQ�
JHWWR� GL� FRPSOHWDPHQWR� DO� GL� VRSUD� GL� XQD� VWUXWWXUD� SRUWDQWH� LQ� HOHPHQWL�
SUHIDEEULFDWL�H� �GL� VROLWR��SUHFRPSUHVVL�� ,O�JHWWR�GL� FRPSOHWDPHQWR�KD� LQ�JHQHUH�GL�
UHVLVWHQ]D� SL�� EDVVD� HG� XQ� SL�� DOWR� UDSSRUWR� DFTXD�FHPHQWR� GHOO
HOHPHQWR�
SUHIDEEULFDWR�� 4XHVW
XOWLPR�� LQROWUH�� JLj� VWDJLRQDWR�� KD� GL� VROLWR� VFRQWDWR� TXDVL�
FRPSOHWDPHQWH� DOO
DWWR� GHO� JHWWR� JOL� HIIHWWL� GLIIHULWL� �ULWLUR� H� EXRQD� SDUWH� GHO�
ULIOXLPHQWR�YLVFRVR���
1H� QDVFH� XQ� ULWLUR� GLIIHUHQ]LDOH� FKH� SRUWD� D� IHVVXUD]LRQH� O
HVWUDGRVVR� GL� VROHWWD��
)HQRPHQL� GL� ULWLUR� GLIIHUHQ]LDOH� VL�PDQLIHVWDQR� DQFKH� QHOOR� VSHVVRUH� GHOOD�PDJJLRU�
SDUWH�GHJOL�HOHPHQWL� VWUXWWXUDOL��1HO� FDVR� WLSLFR�GL�XQ�VHWWR� LQ�FDOFHVWUX]]R�DUPDWR��
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QHJOL� VWUDWL� GL� FDOFHVWUX]]R� HVWHUQL�� LO� ULWLUR� VL�PDQLIHVWD� FRQ� UDSLGLWj�PDJJLRUH� FKH�
QRQ� QHJOL� VWUDWL� LQWHUQL� H� QH� GHULYDQR� VHQVLELOL� VWDWL� VXSHUILFLDOL� GL� WUD]LRQH�� /D�
SUHVHQ]D�GL�XQD�UHWH�GL�DUPDWXUD�UDSSUHVHQWD�XQD�JULJOLD�GL�DUUHVWR��7XWWDYLD�VH� OD�
SHUFHQWXDOH�GL�DUPDWXUD�H�R�LO�FRSULIHUUR�VRQR�LQVXIILFLHQWL��DWWRUQR�DO�SHULPHWUR�GHL�
WRQGL� GL� TXHVWD� JULJOLD� QDVFRQR� VWDWL� GL� VRYUDVROOHFLWD]LRQH� ORFDOH� FKH� GHILQLVFRQR�
DQFKH�OD�WHVVLWXUD�GHO�TXDGUR�IHVVXUDWLYR�FKH�VHJXLUj�OH�PDJOLH�GHOOD�UHWH���

�
�

�

)LJ����(IIHWWL�GHO�ULWLUR��3RU]LRQH�GL�VHWWR�LQ�FDOFHVWUX]]R��1HJOL�VWUDWL�GL�FDOFHVWUX]]R�HVWHUQL��LO�ULWLUR�VL�PDQLIHVWD�
FRQ�UDSLGLWj�PDJJLRUH�FKH�QRQ�QHJOL�VWUDWL�LQWHUQL�H�GD�OXRJR�D�VHQVLELOL�VWDWL�VXSHUILFLDOL�GL�WUD]LRQH��
�
�

����� 4XDGUL� IHVVXUDWLYL� LUUHJRODUL� SRVVRQR� PDQLIHVWDUVL� SHU� DOWUL� WLSL� GL� YDULD]LRQL�
YROXPHWULFKH�GRYXWH�SHU�HVHPSLR�D�UHD]LRQL�FKLPLFKH�TXDOL�TXHOOH�FKH�VL�PDQLIHVWDQR�
WUD�DOFDOL�HG�DJJUHJDWL���
�
5XROR�GHOOH�'LVSRVL]LRQL�&RVWUXWWLYH��
�
�����2OWUH�DL�FDVL�ILQ�TXL�HVDPLQDWL��VWDWL�GL�GHILFLHQ]D�VWDWLFD�H�VLWXD]LRQL�IHVVXUDWLYH�
SDUWLFRODUL�VRQR�VSHVVR�LPSXWDELOL�D�FDUHQWL�GLVSRVL]LRQL�FRVWUXWWLYH�QHO�GHWWDJOLR�GHOOH�
DUPDWXUH�GHVWLQDWH�D�FRQWUDVWDUH�VWDWL�GL�VRYUDVROOHFLWD]LRQH�ORFDOL��'L�VROLWR�TXHVWL�VL�
PDQLIHVWDQR� LQ� FRUULVSRQGHQ]D� DJOL� DSSRJJL�� D� ]RQH� GL� DSSOLFD]LRQH� GL� FDULFKL�
FRQFHQWUDWL�� D� YDULD]LRQL� GL� VH]LRQH� R� GL� VSHVVRUH�� QHOO
LQWRUQR� GL� DSHUWXUH�� /D�
PRGHUQD�WHRULD�GHO�F�D��SURSRQH�WUDWWD]LRQL�VSHFLILFKH�SHU�TXHVWL�WLSL�GL�SUREOHPL��7UD�
TXHVWH�OD�SL��GLIIXVD�q�TXHOOD�EDVDWD�VXO�FRVLGGHWWR�PRGHOOR�6WUXW�DQG�7LH��6FKODLFK��
������0DOHUED���������HVSOLFLWDPHQWH�FRQWHPSODWR�QHJOL�(XURFRGLFL���
����� 4XDQGR� TXHVWH� GLVSRVL]LRQL� VRQR� LQDGHJXDWH�� QDVFRQR� TXDGUL� IHVVXUDWLYL�
FDUDWWHUL]]DWL�GD�SRFKH�IHVVXUH�GL�DPSLH]]D�VHQVLELOH��6SHVVR�TXHVWL�HIIHWWL�VRQR�FRVu�
HYLGHQWL�H�FDUDWWHUL]]DWL�GD�FRQVHQWLUH�O
LPPHGLDWD�LQGLYLGXD]LRQH�GHOOH�FDXVH��RYYHUR�
GHOOH�FDUHQWL�R�HUURQHH�GLVSRVL]LRQL�GL�DUPDWXUD���
�����8Q�SULPR� FDVR� ULJXDUGD� OR� VSRVWDPHQWR�GHOOD�PDJOLD�GL� DUPDWXUD� VXSHULRUH� �DO�
QHJDWLYR�� FKH� SXz� PDQLIHVWDUVL� LQ� IDVH� GL� JHWWR� SHU� PDQFDQ]D� GL� DGHJXDWH�
LPEDVWLWXUH�� *OL� HIIHWWL� GL� XQ� VLPLOH� LQFRQYHQLHQWH� SRVVRQR� HVVHUH� HVHPSOLILFDWL�
WUDPLWH�XQ� FDVR�HPEOHPDWLFR� ULSRUWDWR� LQ� OHWWHUDWXUD�� /H�DUPDWXUH�DO� QHJDWLYR� FRQ�
PDJOLD� UHWWDQJRODUH� SRVWH� DOO
LQWUDGRVVR� GL� XQ� SLODVWUR� SRVVRQR� SURYRFDUH�� VH�
GLVSRVWH� FRUUHWWDPHQWH� D� �·�� FP� GL� FRSULIHUUR� GDOOD� IDFFLD�� VXSHULRUH�� XQ� TXDGUR�
IHVVXUDWLYR�FRQ�OD�VWHVVD�JULJOLD�UHWWDQJRODUH��)LJ����D���6H�O
DSHUWXUD�GHOOH�IHVVXUH�q�
OLPLWDWD�� WDOH� VLWXD]LRQH� q� SLHQDPHQWH� DFFHWWDELOH�� /� 
DEEDVVDPHQWR� GHOOD� VWHVVD�
PDJOLD�� SHU�GLIHWWR�GL�DGHJXDWL� VXSSRUWL�� ODVFLD� O
HVWUDGRVVR�GLVDUPDWR�HG� LO� TXDGUR�
IHVVXUDWLYR�q�TXHOOR�GL�)LJ����E��
���� 4XHVWR� QXRYR� VFKHPD� GL� IHVVXUH� DG� DQGDPHQWR� UDGLDOH� H� FLUFRQIHUHQ]LDOH� q�
JRYHUQDWR�SL��GDOO
D]LRQH�GHOOD� IRUWH�UHD]LRQH�FRQFHQWUDWD�GRYXWD�DOOD�SUHVHQ]D�GHO�
SLODVWUR�� FKH� QRQ� GDOO
DUPDWXUD�� /
HOHYDWR� VSHVVRUH� GL� FRSULIHUUR� YHQXWRVL�
LPSURSULDPHQWH�D�IRUPDUH��SURYRFKHUj�LQROWUH�IHVVXUH�GL�DPSLH]]D�VHQVLELOH��4XHVWR�
VHFRQGR� TXDGUR� IHVVXUDWLYR� LQGLFD� TXLQGL� XQD� VLWXD]LRQH� SDWRORJLFD� JUDYH��
SUHPRQLWULFH��SHU�HVHPSLR��GL�XQD�URWWXUD�ORFDOH�SHU�SXQ]RQDPHQWR���
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�

�
���� /� 
LQWHUUX]LRQH� FRQWHPSRUDQHD� GL� XQ
HOHYDWD� SHUFHQWXDOH� GL� EDUUH� GL� DUPDWXUD�
�)LJ����F���SXz�SURYRFDUH�LQ�FRUULVSRQGHQ]D�DOOD�VH]LRQH�WHUPLQDOH��O
LQQHVFR�GL�XQD�
IHVVXUD�YHUWLFDOH��,Q�PDQFDQ]D�GL�XQ
DGHJXDWD�VWDIIDWXUD�YHUWLFDOH��WDOH�LQQHVFR�SXz�
HYROYHUH� LQ� XQD� IHVVXUD� SHU� IOHVVLRQH�WDJOLR�� H� VHJXLUH� GD� XQ� ODWR� OH� EDUUH�
ORQJLWXGLQDOL� UHVLGXH� H� GDOO
DOWUR� VYLOXSSDUVL� FRQ� DQGDPHQWR� LQFOLQDWR� YHUVR�
O
HVWUDGRVVR�� 8QD� VLPLOH� FRQILJXUD]LRQH� SXz� HVVHUH� LQGLFH� GL� XQ� FROODVVR� LQFLSLHQWH�
SHU�WDJOLR���
�

�

���� ,Q�PROWH�UHDOL]]D]LRQL��VRSUDWWXWWR�SUHIDEEULFDWH��VL�q�VSHVVR�ULOHYDWD�XQD�VFDUVD�
DWWHQ]LRQH� DOOH� ]RQH� GL� DSSRJJLR� �)LJ�� ��G���&RVu� SXz�DFFDGHUH� FKH� IRU]H� ULOHYDQWL��
TXDOL�OH�UHD]LRQL�GL�HVWUHPLWj�GL�HOHPHQWL�VWUXWWXUDOL�SRUWDQWL��DEELDQR�UHWWD�G
D]LRQH�
DO� GL� IXRUL�GHOOD� ]RQD�QHOOD�TXDOH� O
DUPDWXUD�RSHUD�FRQ�HIILFDFLD� H� YDGDQR� LQYHFH�D�
JUDYDUH�VX�GL�XQ�OHPER�GL�FRSULIHUUR��
�

�

�
,Q�DOWUL�FDVL��SXU�DYHQGRVL�XQD�ULVXOWDQWH�LQWHUQD�DOOD�JDEELD�GL�DUPDWXUD��VL�ULVFRQWUD�
XQ
LQVXIILFLHQWH� VWDIIDWXUD� GL� HVWUHPLWj� H� SURSULR� QHOOD� ]RQD� GRYH� IRUWL� D]LRQL�
ORFDOL]]DWH� GL� FRPSUHVVLRQH� ULFKLHGHUHEEHUR� O
HIILFDFH� D]LRQH� GL� FRQILQDPHQWR� FKH�
VROR�XQD�IRUWH�VWDIIDWXUD�SXz�HVHUFLWDUH��)LJ����H���(IIHWWR�QHJDWLYR�KDQQR�DQFKH� OH�
SLHJDWXUH�DG�XQFLQR�FRQ�OH�TXDOL��SHU�LQYHWHUDWD�WUDGL]LRQH��VL�IDQQR�WHUPLQDUH�L�WRQGL�
ORQJLWXGLQDOL�� /D� VDJRPD� GHO� IHUUR� H� O
HFFHQWULFLWj� GHOOD� IRU]D� DSSOLFDWD� ULVSHWWR�
DOO
DVVH� GHO� WRQGR� ORQJLWXGLQDOH� SURYRFDQR� GHOOH� VSLQWH� ODWHUDOL� FKH� SRUWDQR�
DOO
HVSXOVLRQH� GHO� FRSULIHUUR� �)LJ�� ��H��� ,Q� DOFXQL� FDVL� VL� ULVFRQWUD� O
DVVHQ]D� GL� XQ�
TXDOVLDVL�GLVSRVLWLYR�GL�DSSRJJLR��3HU�HIIHWWR�GHOOD�URWD]LRQH�GL�HVWUHPLWj�GHOOD�WUDYH�
LO� FDULFR� DQGUj� D� JUDYDUH� VXOOR� VSLJROR� GHO� SLODVWUR�� FLRq� DQFRUD� VXO� FRSULIHUUR��
6RYHQWH��LQILQH��WXWWL�TXHVWL�IDWWRUL�QHJDWLYL�VL�VRPPDQR�H�SRUWDQR�DOOR�VJUHWRODPHQWR�
GHOOD�WHVWD�GHO�SLODVWUR��)LJ����H����
�

Pagina 13 di 16BuildUp - Il portale per le costruzioni - News - Studi e ricerche

24/04/2009http://www.buildup.it/portal/index.asp?location=News&section=Studi%20e%20ricerc...



�

�
�����8Q�IDWWRUH�LPSRUWDQWH��SHU�XQ�FRUUHWWR�FRPSRUWDPHQWR�GHJOL�HOHPHQWL�VWUXWWXUDOL�
LQ�F�D���ULJXDUGD�XQ�HIILFDFH�LPSLHJR�GHOOH�VWDIIH�GL�DUPDWXUD�HG�LQ�SDUWLFRODUH�OD�ORUR�
FROORFD]LRQH� H� OD� ORUR� VDJRPDWXUD�� 1HL� SLODVWUL� YDQQR� ULVSHWWDWH� OH� VH]LRQL� H� JOL�
LQWHUDVVL� LQGLFDWL� GDOOH� 1RUPH�� ,Q� SURVVLPLWj� GHL� QRGL� VWUXWWXUDOL� OH� VWDIIH� YDQQR�
LQILWWLWH��SHU�HVHPSLR�GLPH]]DQGR�LO�SDVVR��LQ�PRGR�GD�LQFUHPHQWDUH�LO�FRQILQDPHQWR���
�����1HOOH�WUDYL� LQ�VSHVVRUH�GL�VRODLR� OD�VDJRPD�GL�XQD�VWDIID�FKH�VHJXD� LO�SHULPHWUR�
GHOOD� WUDYH� DVVXPH� XQ� UDSSRUWR� GL� IRUPD� WUD� LO� ODWR� �EDVH�DOWH]]D�� HFFHVVLYR� �)LJ��
��I��� &RQ� ULIHULPHQWR� DOOH� VH]LRQL� FRQ� PDVVLPD� VROOHFLWD]LRQH� WDJOLDQWH�� O
D]LRQH�
GHOO
DFFLDLR� ULVXOWD� VFDUVDPHQWH� HIILFDFH�� YHQHQGR� D� PDQFDUH� SURSULR� QHOOD� ]RQD�
FHQWUDOH� GHOOD� VH]LRQH� GHOOD� WUDYH�� QHOOD� TXDOH� LO� IOXVVR� GHOOH� FRPSUHVVLRQL��
FRQFRUUHQWH� DO� QRGR� VXO� SLODVWUR�� KD� LQWHQVLWj� PDJJLRUH�� ,Q� TXHVWL� FDVL� XQD�
FRQILJXUD]LRQH� FRUUHWWD� ID� ULFRUVR� D� GXH� VWDIIH�� GL� ODUJKH]]D�PLQRUH� D� TXHOOD� GHOOD�
WUDYH�� FKH� VL� DFFDYDOODQR� QHOOD� ]RQD� FHQWUDOH� FUHDQGR�XQ�QXFOHR� LQWHUQR� FRQILQDWR��
$OWUH� GLVSRVL]LRQL� GL� DUPDWXUD� ORFDOL� DQGUDQQR� SUHYLVWH� QHL� FRQIURQWL� GHO�
SXQ]RQDPHQWR���
�

�

�
�����,QILQH��WDQWR�SHU�OH�VWDIIH�TXDQWR�SHU�L�IHUUL�ORQJLWXGLQDOL��YDQQR�HYLWDWH�SLHJDWXUH�
FRPH�TXHOOH�PRVWUDWH� QHOOH� )LJJ�� ��J�� K�� /DYRUDQGR� D� WUD]LRQH� VHFRQGR� L� GXH� DVVL�
LQGLYLGXDWL� GDOOD� SLHJDWXUD�� LO� WRQGR� GL� DFFLDLR� HVHUFLWD� XQD� VSLQWD� D� YXRWR� FKH�
SURYRFD� O
HVSXOVLRQH� GHO� FRSULIHUUR� H� VL� ULGXFH� R� VL� DQQXOOD� OD� IXQ]LRQH� VWDWLFD�
DWWULEXLWD�DOO
DUPDWXUD���

����� �
�
�
�����(/(0(17,�/$�',$*126,�
�
9DOXWD]LRQH�6WDWLFKH�(VVHQ]LDOL��
�
����� /D� UDFFROWD� GHL� GDWL� VXOOD� VWUXWWXUD� HG� LO� ORUR� HVDPH� VLVWHPDWLFR� FRQVHQWRQR� GL�
LPSRVWDUH� FRUUHWWDPHQWH� OH� YDOXWD]LRQL� WHFQLFKH� SHU� XQ� JLXGL]LR� VXOOR� VWDWR� H� VXOOD�
VLFXUH]]D�GHOO
RSHUD��7DOL�YDOXWD]LRQL�FRPSRUWDQR� LQ�RJQL�FDVR� O
DQDOLVL�GHL�FDULFKL�� LO�
FDOFROR�GHO�ORUR�DFFXPXOR�SURJUHVVLYR�ILQR�DOOH�IRQGD]LRQL�H�OD�YHULILFD�GHOOH�SULQFLSDOL�
PHPEUDWXUH�SRUWDQWL��5DGRJQD����������
����� 1RQ� q� LQIUHTXHQWH� FKH� SHUPDQJDQR� HOHPHQWL� GL� LQFHUWH]]D�� SHU� HVHPSLR��
VXOO
HIIHWWLYD�TXDQWLWj�GL�DUPDWXUH�LQWHUQH�H�VXO�ORUR�VWDWR�GL�FRQVHUYD]LRQH��,Q�TXHVWL�
FDVL� VL� FHUFKHUj�GL�DFTXLVLUH�PDJJLRUL� LQIRUPD]LRQL�PHGLDQWH�QXRYH� LVSH]LRQL� ORFDOL��
RSSXUH�� LQ�VHGH�GL�FDOFROR��VL�FHUFKHUj�GL�VLPXODUH�JOL�HIIHWWL�FRQVHJXHQWL�DG� LSRWHVL�
SHJJLRUDWLYH�� ULGXFHQGR� OH� VH]LRQL� UHVLVWHQWL�� R� PLJOLRUDWLYH�� TXDQGR� LO� ULFRUVR� D�
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VFKHPL� SRUWDQWL� PHQR� VHPSOLILFDWL� GL� TXHOOL� GL� SURJHWWR� FRQVHQWDQR� GL� IDUH�
DIILGDPHQWR�VXOOD�FROODERUD]LRQH�VWUXWWXUDOH�GL�DOWUH�FRPSRQHQWL�GHOO
HGLILFLR���
���� 6HPSUH� QHL� FDVL� GL� LQFHUWH]]D� FRQYLHQH� VDJJLDUH� GLUHWWDPHQWH� OD� ULVSRVWD� GHOOD�
VWUXWWXUD�FRQ�O
HIIHWWXD]LRQH�GL�XQD�SURYD�GL�FDULFR��9D�VRWWROLQHDWR�FKH�LO�EXRQ�HVLWR�
GHOOD�SURYD�q�FRQGL]LRQH�QHFHVVDULD�PD��GL�SHU� Vq��QRQ� VXIILFLHQWH�SHU�JDUDQWLUH� OD�
VLFXUH]]D� GHOOD� VWUXWWXUD�� 7XWWDYLD� OD� VSHULPHQWD]LRQH� GLUHWWD�� ROWUH� D� VROOHFLWDUH� OD�
VWUXWWXUD� ILQR� DG� LQGXUUH� OH� PDVVLPH� VROOHFLWD]LRQL� SUHYLVWH� SHU� LO� VXR� HVHUFL]LR��
IRUQLVFH� XWLOL� LQGLFD]LRQL� FLUFD� XQ� FRUUHWWR� FRPSRUWDPHQWR� HODVWLFR�� VXOO
HQWLWj� GL�
VSRVWDPHQWL� H� GHIRUPD]LRQL�� VXL� ORUR� UHVLGXL� DOOR� VFDULFR� H� VXOOD� VHQVLELOLWj� DOOD�
IHVVXUD]LRQH���
�
$QDOLVL�6SHULPHQWDOL�H�0RQLWRUDJJLR��
�
�����,Q�SUHVHQ]D�GL�ULOHYDQWL�IDWWRUL�GL�LQFHUWH]]D�FRQYLHQH�VHJXLUH�LO�FRPSRUWDPHQWR�GL�
XQD�FRVWUX]LRQH�SHU�XQ�FHUWR�SHULRGR�GL�WHPSR��8Q�LPSRUWDQWH�DXVLOLR�D�TXHVWR�WLSR�
GL�LQGDJLQH�q�RIIHUWR�GDL�PRGHUQL�VLVWHPL�GL�PRQLWRUDJJLR�FKH��LQ�IRUPD�DXWRPDWLFD�H�
VHFRQGR� FLFOL� SURJUDPPDELOL�� PHPRUL]]DQR� OD� ULVSRVWD� GL� WUDVGXWWRUL� LQ� JUDGR� GL�
ULOHYDUH�QHO�WHPSR�VSRVWDPHQWL��GHIRUPD]LRQL��YDULD]LRQL�GL�LQFOLQD]LRQH�H�GL�DVVHWWR��
6L� WUDWWD� GL� RSHUD]LRQL� UHODWLYDPHQWH� FRVWRVH� HG� LPSHJQDWLYH�� FKH� ULVXOWDQR�
JLXVWLILFDWH� SHU� RSHUH� GL� ULOHYDQWH� LPSRUWDQ]D� VWRULFD� R� LQ� SUHVHQ]D� GL� VLWXD]LRQL�
FULWLFKH�SHU�OD�VLFXUH]]D�FROOHWWLYD���
���� ,Q� SDUWLFRODUH� YD� VRWWROLQHDWR� FKH� XQD� FDPSDJQD� VSHULPHQWDOH� SXz� ULWHQHUVL�
UHDOPHQWH�SURGXWWLYD�VH�IRUQLVFH�JUDQGH]]H�UDSSUHVHQWDWLYH��PLVXUDWH�FRQ�SUHFLVLRQH�
H�VXVFHWWLELOL�GL�XQ�
LQWHUSUHWD]LRQH�WHRULFD���
���� (
� TXDVL� VHPSUH� RSSRUWXQR��TXLQGL�� IDU�SUHFHGHUH� DG� RJQL� VSHULPHQWD]LRQH� XQD�
VLPXOD]LRQH� GHOOD� SURYD� PHGLDQWH� PRGHOOL� QXPHULFL�� FKH� SRUWLQR� DG� LQGLYLGXDUH� L�
SDUDPHWUL� SL�� VLJQLILFDWLYL� HG� D� SUHYHGHUQH� O
RUGLQH� GL� JUDQGH]]D�� 7DOL� LQIRUPD]LRQL�
VRQR�HVVHQ]LDOL�VLD�SHU�GHILQLUH� OH�JUDQGH]]H�GD�PLVXUDUH��VLD�SHU�VWDELOLUH� LO�WLSR�� LO�
QXPHUR�H�OD�SUHFLVLRQH�GHJOL�VWUXPHQWL�LQ�JUDGR�GL�FRJOLHUOH���
�
$QDOLVL�6WUXWWXUDOL�FRQ�7HFQLFKH�1XPHULFKH��
�
���� *OL� VYLOXSSL� GHOO
DQDOLVL� VWUXWWXUDOH� FRQ� O
DXVLOLR� GHOO
HODERUDWRUH� HOHWWURQLFR�
FRQVHQWRQR� GL� DIIURQWDUH� L� SUREOHPL� SL�� FRPSOHVVL�� FRQ� YDVWLVVLPH� SRVVLELOLWj� GL�
LQGDJLQH� HG� DPSLR� FDPSR� GL� DSSOLFD]LRQL�� /
HIILFDFLD� GL� WDOL� DQDOLVL� GLSHQGH� GDOOD�
DWWHQGLELOLWj� GHL� GDWL� GL� SDUWHQ]D�� GDOOD� FRUUHWWH]]D� GHOO
LPSRVWD]LRQH� GHO� SUREOHPD�
VWXGLDWR��GDOOD�FKLDUH]]D�GHOOH�ILQDOLWj�SHUVHJXLWH��7UD�TXHVWH���
� O
DQDOLVL� GHOOR� VWDWR� GHOOD� VWUXWWXUD� QHOOD� VXD� FRQILJXUD]LRQH� GL� SDUWHQ]D� H� OD�
VLPXOD]LRQH�GHJOL�LQWHUYHQWL�GL�ULSULVWLQR�DO�ILQH�GL�YDOXWDUQH�O
HIIHWWLYD�HIILFDFLD���
� OD� YDOXWD]LRQH� SUREDELOLVWLFD� GHOOD� VLFXUH]]D� GL� VWUXWWXUH� LQ� &�$�� FRQ� OHJDPL�
FRVWLWXWLYL�H�FRPSRUWDPHQWL�PHFFDQLFL�JHQHUDOL]]DWL��QRQ�OLQHDUL���%LRQGLQL����������
� OD�YDOXWD]LRQH�GHOOD�FDSDFLWj�SUHVWD]LRQDOH�UHVLGXD�GL�VWUXWWXUH�DPPDORUDWH�LQ�F�D��
SULPD�H�GRSR�ULDELOLWD]LRQH�VWUXWWXUDOH��%RQWHPSL����������
/
LQWHUD]LRQH� WUD� OH� LQIRUPD]LRQL� RWWHQXWH� GDO� PRQLWRUDJJLR� FRQ� TXHOOH� GHGRWWH�
GDOO
DQDOLVL�QXPHULFD�FRQVHQWH�� LQROWUH��JLXGL]L�VWUXWWXUDOL�GL�JUDQGH�HIILFDFLD�VLD�SHU�
JOL�DVSHWWL�ULJXDUGDQWL�OD�VWDWLFD�JOREDOH�GHOOD�FRVWUX]LRQH��VLD�SHU�FLz�FKH�ULJXDUGD�LO�
FRPSRUWDPHQWR�ORFDOH�GHOOH�]RQH�SL��FULWLFKH���
�
�
���5,)(5,0(17,�%,%/,2*5$),&,��
�
���%LRQGLQL��)���%RQWHPSL��)���0DOHUED�3�*�����������9DOXWD]LRQH�SUREDELOLVWLFD�GHOOD�
VLFXUH]]D�QHOO
DQDOLVL�QRQ�OLQHDUH�GL�VWUXWWXUH�LQ�&�$��6WXGL�H�5LFHUFKH��9RO�����������
6FXROD�GL�6SHFLDOL]]��LQ�&RVWUX]��LQ�&�$��)�OOL�3HVHQWL��3ROLWHFQLFR�GL�0LODQR���
�
���%RQWHPSL��)���0DOHUED�3�*���5DGRJQD��(�)����������5XROR�GHOO
DQDOLVL�QRQ� OLQHDUH�
QHOOD�YDOXWD]LRQH�GHOOD�FDSDFLWj�SUHVWD]LRQDOH�UHVLGXD�H�QHOOD�PLVXUD�GHOOD�VLFXUH]]D�
GL� VWUXWWXUH� DPPDORUDWH� LQ� F�D�� SULPD� H� GRSR� ULDELOLWD]LRQH� VWUXWWXUDOH�� *LRUQDWH�
$,&$3
��������1RY��7RULQR���
�
��� &HVWHOOL� *XLGL�� &��� �������� *HRWHFQLFD� H� 7HFQLFD� GHOOH� )RQGD]LRQL�� 8�� +RHSOL�
(GLWRUH���
�
���&ROOLQV��0�3���0LWFKHOO��'�����������3UHVWUHVVHG�&RQFUHWH�6WUXFWXUHV��3UHQWLFH�+DOO���
(QJOHZRRG�&OLII��1�-���
�
���&RPLWp�(XURSpHQ�GL�%HWRQ��&(%�����������0DQXHO�GH�&DOFXO�)OHFKHV��0DQXDO�1R��
1�������
�
���/DPEH��7�:���:KLWPDQ��5�9���������6RLO�0HFKDQLFV��-RKQ�:LOH\�	�6RQV�(G���
�
��� 0DOHUED�� 3�*��� �������� 0RGHOOL]DWLRQ� RI� WKH� GLIIXVLRQ� ]RQHV� LQ� 5�&�� HOHPHQWV�
WKURXJK�GLVFUHWH�VFKHPHV��3URF��RI�WKH�)LUVW�OQWHUQDWLRQDO�&RQIHUHQFH�RQ�$GYDQFHV�LQ�
6WUXFWXUDO�(QJLQHHULQJ�DQG�0HFKDQLFV��6HRXO��������$XJ���
�
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���0DVWURGLFDVD��6����������'LVVHVWL�6WDWLFL�GHOOH�6WUXWWXUH�(GLOL]LH��8��+RHSOL�(GLWRUH���
�
��� 5DGRJQD�� (�)��� �������� 5LIOHVVLRQL� VXL� SUREOHPL� GHOOD� VLFXUH]]D� VWUXWWXUDOH� GHJOL�
HGLILFL� HVLVWHQWL� FRQ� ULIHULPHQWR� DOOH� ILQDOLWj� GHO� )DVFLFROR� GHO� )DEEULFDWR�� *LRUQDOH�
$,&$3���1����$SULOH��$OOHJDWR�D��/
LQGXVWULD�,WDOLDQD�GHO�&HPHQWR����
�
����5LFFHUL��*�����������(OHPHQWL�GL�7HFQLFD�GHOOH�)RQGD]LRQL��3DWURQ�(GLWULFH���
�
����6FKODLFK��-���6FKDIHU���.���/HQQHZHLQ��0������������7RZDUG�D�&RQVLVWHQW�'HVLJQ�
RI�6WUXFWXUDO�&RQFUHWH��3&,�-RXPDO��9������1R����0D\�-XQH��
_� +RPH _� &KL�VLDPR _� 0LVVLRQ _� 5HJLVWUD]LRQH _� &RQWDWWL _

&RS\ULJKW���������������)LQ�)HU��6�S�$����3�,����������������7XWWL�L�GLULWWL�VRQR�ULVHUYDWL
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