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/D� SUHVHQWH� 5HOD]LRQH� ULJXDUGD� OD� YHULILFD� VWDWLFD� GHOOH� FRSHUWXUH� OLJQHH�� H� GHOOH� UHODWLYH� VWUXWWXUH� GL�

FRURQDPHQWR��GHO�IDEEULFDWR�RVSLWDQWH�OD�5DGLRWHUDSLD�GHOOR�,29�XELFDWR�DOO¶LQWHUQR�GHO�FRPSOHVVR�GL�9LD�

*LXVWLQLDQL�GHOO¶$]LHQGD�2VSHGDOLHUD�GL�3DGRYD��,O�VLVWHPD�VWUXWWXUDOH�FRVWLWXHQWH�OH�FRSHUWXUH�LQ�OHJQR�q�

VXGGLYLVLELOH�LQ�TXDWWUR�]RQH�FRVWLWXLWH�GDL�VHJXHQWL�HOHPHQWL��

 

 

/H�FDSULDWH�ULVXOWDQR�DSSRJJLDWH�VXO�SLDQR�VRPPLWDOH�GHOOH�SDUHWL�PXUDULH�G¶DPELWR�QHOOH�TXDOL�ULVXOWDQR�LQVHULWH��
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,Q� DOFXQH� ]RQH� VRQR� SUHVHQWL� GHL� WDYHOORQL� IRUDWL� SRVWL� LQ� RSHUD� LQ� VRVWLWX]LRQH� GL� WDYHOOLQH� DPPDORUDWH� R�

PDQFDQWL��
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$OFXQL�HOHPHQWL��VLD�DSSDUWHQHQWL�DOO¶RUGLWXUD�SULPDULD�FKH�D�TXHOOD�VHFRQGDULD��ULVXOWDQR�IRUWHPHQWH�GHJUDGDWL��

$� WDO� VFRSR� VRQR� VWDWH� HVHJXLWH� LQGDJLQL� UHVLVWRJUDILFKH� PHGLDQWH� WUDSDQR� PDQXDOH� FKH� KDQQR� IRUQLWR�
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LQGLFD]LRQL�LQ�PHULWR�DOOR�VWDWR�GL�FRQVHUYD]LRQH�GHOOH�VWUXWWXUH�OLJQHH��

 

8ELFD]LRQH�H�ULVXOWDQ]H�GHOOH�LQGDJLQL�UHVLVWRJUDILFKH�
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,O� GHJUDGR� VHPEUD�SURYHQLUH� GD�PDUFHVFHQ]H� ORFDOL]]DWH�� GRYXWH� SUREDELOPHQWH�D�PRPHQWDQHH� HVSRVL]LRQL�

GHJOL� HOHPHQWL� VWUXWWXUDOL� DJOL� DJHQWL� DWPRVIHULFL� H� TXLQGL� DOO¶XPLGLWj�� R� GDOO¶DWWDFFR� GL� DJHQWL� ELRORJLFL�� FRPH�

LQVHWWL� ��&DSULFRUQR��/\FWXV��7DUOR��6LUH[���IXQJKL�H�PXIIH��7DOL�DPPDORUDPHQWL�ULVXOWDQR�WDORUD�ORFDOL]]DWL�

LQ�FRUULVSRQGHQ]D�GL�SXQWL�GLIHWWRVL�GHJOL�HOHPHQWL�OLJQHL�TXDOL�QRGRVLWj��FLSROODWXUH��VWHOODWXUH�R�VDFFKH�GL�UHVLQD�

FKH� QH� SUHGLVSRQJRQR� XQ� GHFDGLPHQWR� SUHFRFH� QHOO¶HIILFLHQ]D� GHOOH� FDUDWWHULVWLFKH� ILVLFR�PHFFDQLFKH�

JHRPHWULFKH�GL�UHJRODULWj�H�GL�UHVLVWHQ]D��

$OOD� OXFH� GL� TXDQWR� ULVFRQWUDWR� LQ� VHGH� GL� VRSUDOOXRJR�� HG� LQ� EDVH� DOOH� ULVXOWDQ]H�GHOOH� DQDOLVL� VXOOH� VWUXWWXUH�

HIIHWWXDWH� LQ� VLWR�� JOL� LQWHUYHQWL� ULJXDUGDQWL� LO� FRQVROLGDPHQWR� GHOOH� VWUXWWXUH� OLJQHH� H�PXUDULH� GHO� VRWWRWHWWR� VL�

DUWLFRODQR� HVVHQ]LDOPHQWH� QHO� ULSULVWLQR� VWDWLFR� GHOO¶RUGLWXUD� SULPDULD�� VHFRQGDULD� H� WHU]LDULD� FRVWLWXLWD� GDOOH�

FDSULDWH��GDJOL�DUFDUHFFL�H�GDL�PRUDOL�SRVWL�D�VXSSRUWR�GHO�VRSUDVWDQWH�PDQWR�GL�WDYHOOLQH�LQ�FRWWR��

3UHYLD� YHULILFD� GHOOR� VWDWR� GL� FRQVHUYD]LRQH� GL� FLDVFXQ� HOHPHQWR�� VL� SURFHGHUj� DOOR� VPRQWDJJLR� GL� WXWWL� JOL�

HOHPHQWL� LUUHFXSHUDELOL�� DO� UHFXSHUR� HG� DO� ULSRVL]LRQDPHQWR� GHOOH� SRU]LRQL� ULXWLOL]]DELOL�� DOO¶LQWHJUD]LRQH� GHOOH�

SRU]LRQL�PDQFDQWL�FRQ�QXRYL�HOHPHQWL� LQ� OHJQR�GHOOD�VWHVVD�HVVHQ]D�GL�TXHOOL�HVLVWHQWL�H�GL�XJXDOL�GLPHQVLRQL��

DOOD� YHULILFD� GL� WXWWH� OH� FKLRGDWXUH� H� DOO¶LQWHJUD]LRQH� GL� TXHOOH� PDQFDQWL�� ,Q� SDUWLFRODUH�� VL� SURFHGHUj� DO�

FRQVROLGDPHQWR� GHJOL� LQQHVWL� SXQWRQH�WLUDQWH� GHOOH� FDSULDWH� FRQ� OD� PHVVD� LQ� RSHUD� GL� SURWHVL� LQ� UHVLQD�

HSRVVLGLFD�VROLGDUL]]DWH�DOOH�VH]LRQL� OLJQHH�PHGLDQWH�EDUUH� LQ�DFFLDLR� ,QR[�GL�RSSRUWXQR�GLDPHWUR��(¶�SUHYLVWD�

O¶DGR]LRQH� GL� FDVVHIRUPH�� RYH� QHFHVVDULR�� LQ� OHJQR� DQWLFR� VLPLOH� DOO¶HVLVWHQWH� H� OD� SXOL]LD� ILQDOH� FRPSUHVR�

DQFKH�LO�ULSULVWLQR�GHOO¶DSSRJJLR�H�GHOOD�PXUDWXUD��(YHQWXDOPHQWH�IRVVH�QHFHVVDULR�LO�ULSULVWLQR�GL�SLFFROH�ODFXQH�

LQ� FRUULVSRQGHQ]D�DJOL�DSSRJJL� VXOOH�PXUDWXUH�� HVVR� YHUUj�HVHJXLWR� FRQ�PDWWRQL�SLHQL�GHOOD� VWHVVD�QDWXUD�GL�

TXHOOL�HVLVWHQWL�H�PDOWD�GL�FDOFH��

1HO�FDVR�GL�SRU]LRQL�WHUPLQDOL�GHL�SXQWRQL�PRGHUDWDPHQWH�GHJUDGDWL��H�TXLQGL�UHFXSHUDELOL��VL�SURFHGHUj�LQYHFH�

DO�ULSULVWLQR�GHOOH�WHVWDWH�GHOOH�WUDYL�OLJQHH�PHGLDQWH�LO�ULIDFLPHQWR�GHOOH�SDUWL�DPPDORUDWH���

6L� DGRWWHUj� OD� WHFQLFD�GHOOD� ULFRVWUX]LRQH� FRQ�SDVWD�HSRVVLGLFD�H� VXFFHVVLYD� LQLH]LRQH�D�SUHVVLRQH�GL� UHVLQD�

HSRVVLGLFD� SHU� OD� VROLGDUL]]D]LRQH� GHOOH� DUPDWXUH�� SUHYLD� DVSRUWD]LRQH�GHO� OHJQR�DPPDORUDWR� FRQ� HYHQWXDOH�
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LPSUHJQD]LRQH�FRQ�UHVLQH�HSRVVLGLFKH�D�FRQVHUYD]LRQH�SHQHWUDQWH�R�DFULOLFKH�WLSR�3DUDORLG�%����

3DUWLFRODUH�DWWHQ]LRQH�VDUj�SRVWD�QHO�ULSULVWLQR�GHO�VLVWHPD�GL�IDVFHWWH�PHWDOOLFKH�FKH�IRUQLVFRQR�FRQWLQXLWj�DOOH�

FDWHQH�PHGLDQWH� OD�PHVVD� LQ�RSHUD��FRPSOHWDPHQWH� UHYHUVLELOH�H�QRQ� LQYDVLYD��GL�QDVWUL� IRUDWL� ]LQFDWL�DYHQWL�

VH]����[��PP��

$O�ILQH�GL�FRQVHJXLUH�XQ�ULVXOWDWR�GL�PLJOLRUDPHQWR�GHO�FRPSRUWDPHQWR�VLVPLFR�GHOOD�VWUXWWXUD��VL�RSHUHUj�DQFKH�

DOO¶LQWHJUD]LRQH�GHO�VLVWHPD�GHOOH�FRQQHVVLRQL�QRGDOL�GHL�YDUL�HOHPHQWL�OLJQHL�FKH�FRPSRQJRQR�OH�FDSULDWH���

,Q�SDUWLFRODUH��VL�LQWHJUHUj�LO�VLVWHPD�GL�SLDWWL�PHWDOOLFL�GL�FRQQHVVLRQH��DWWXDOPHQWH�DVVHQWH�D�OLYHOOR�GHL�QRGL�GL�

FROPR�H�SUHVHQWH� LQ�PDQLHUD�XQLODWHUDOH�D� OLYHOOR� GHL�QRGL� LQWHUPHGL��PHGLDQWH� OD�PHVVD� LQ�RSHUD�GL�XOWHULRUL�

SLDWWL�LQ�DFFLDLR�DYHQWL�VH]����[��PP�FROOHJDWL�FLDVFXQR�PHGLDQWL���YLWL�PRUGHQWL�GL�WLSR�9*6�฀�PP�±�/�����PP��

6DUDQQR�LQILQH�SRVWH�LQ�RSHUD�����YLWL�GL�FRQQHVVLRQH�PRUGHQWL�GL�WLSR�9*6�฀��PP�±�/���������PP�LQVHULWH�LQ�

GLDJRQDOH�LQ�RJQL�QRGR��,O�SLDQR�GL�IDOGD�VDUj�VWDELOL]]DWR�PHGLDQWH�OD�PHVVD�LQ�RSHUD��GHO�WXWWR�UHYHUVLELOH��GL�

XQ�VLVWHPD�GL�FRQWURYHQWDWXUD�LQ�FDYL�LQ�DFFLDLR�]LQFDWR�฀�PP�D����ILOL�PXQLWL�GL�WHQGLWRUH�GLVSRVWL�D�&URFH�GL�6��

$QGUHD� FROOHJDWL� DL� QRGL� VXSHULRUL� GHOOH� FDSULDWH� PHGLDQWH� XQLRQL� EXOORQDWH�� 7DOH� DFFRUJLPHQWR� q� DWWR� D�

FRVWLWXLWH� XQ� GLDIUDPPD� ULJLGR� LGRQHR� DOOD� WUDVPLVVLRQH� HG� DOOD� ULSDUWL]LRQH� RPRJHQHD� GHOOH� IRU]H� VLVPLFKH�

RUL]]RQWDOL�VXOOH�VWUXWWXUH�VRWWRVWDQWL��

/¶LQWHUYHQWR�GL�UHVWDXUR�FRQVHUYDWLYR�GHOOD�FRSHUWXUD�VDUj�FRPSOHWDWR�GDOOD�ULPR]LRQH�GL�SDUWH�GHOOH�WDYHOOLQH�LQ�

FRWWR�LQ�FDWWLYR�VWDWR�GL�FRQVHUYD]LRQH�H�ORUR�VRVWLWX]LRQH�FRQ�WDYHOOLQH�GL�XJXDOH�IDWWXUD��

3HU�TXDQWR�DWWLHQH�DL�ULSULVWLQL�PXUDUL��QHO�FDVR�GL�SLFFROL�GLVVHVWL�GHL�ODWHUL]L�VL�LQWHUYHUUj�PHGLDQWH�LQWHUYHQWL�GL�

VFXFL±FXFL� VX� WUDWWL� GL� PXUDWXUH� OHVLRQDWH� SHU� SLFFROH� URWWXUH� R� OLHYL� FHGLPHQWL� FRQ� O¶LPSLHJR� GL� PDWHULDOH� GL�

UHFXSHUR�LQ�DQDORJLD�DOO¶HVLVWHQWH�FRQ�O¶XWLOL]]R�GL�PDOWD�GL�FDOFH�DQDORJD�DOO¶RULJLQDOH��

1HO�FDVR�GL�IHVVXUD]LRQL�GL�QDWXUD�VXSHUILFLDOH��LQYHFH��VL�LQWHUYHUUj�PHGLDQWH�VWXFFDWXUD�VWUXWWXUDOH�GHOOH�OHVLRQL�

QHOOH�PXUDWXUH�PHGLDQWH�LQLH]LRQH�GL�IRUPXODWR�HSRVVLGLFR��/¶LQWHUYHQWR�DQGUj�HVHJXLWR�LQ�FROODERUD]LRQH�FRQ�LO�

UHVWDXUDWRUH�LQFDULFDWR�SHU�LO�SHUIHWWR�FRQWUROOR�GHOOH�IDVL�G¶LQWHUYHQWR���
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���1250$7,9(�',�5,)(5,0(172�
,O� SURJHWWR� GHOOH� VWUXWWXUH� H� OH� FRUULVSRQGHQWL� YHULILFKH� GL� VLFXUH]]D� VRQR� VWDWL� VYLOXSSDWL� FRQ� ULIHULPHQWR� DOOH�
VHJXHQWL�QRUPDWLYH��

 �³'HFUHWR�0LQLVWHULDOH��������������0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH���$JJLRUQDPHQWR�GHOOH�QRUPH�WHFQLFKH�

SHU�OH�FRVWUX]LRQL´��

 ³'LUHWWLYD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�SHU�OD�YDOXWD]LRQH�H�ULGX]LRQH�GH�ULVFKLR�VLVPLFR�GHO�

SDWULPRQLR�FXOWXDOH´�����RWWREUH��������

 ³/LQHH�*XLGD�SHU� OD�YDOXWD]LRQH�H� ULGX]LRQH�GHO� ULVFKLR�VLVPLFR�GHO�SDWULPRQLR�FXOWXUDOH�DOOLQHDWH�DOOH�

QXRYH�1RUPH�7HFQLFKH�SHU�OH�&RVWUX]LRQL��'�0�����JHQQDLR������´���������������

 ³'LUHWWLYD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�SHU�OD�YDOXWD]LRQH�H�ULGX]LRQH�GHO�ULVFKLR�VLVPLFR�GHO�

SDWULPRQLR� FXOWXUDOH� DOOLQHDWH� DOOH� QXRYH� 1RUPH� 7HFQLFKH� SHU� OH� &RVWUX]LRQL� �'�0�� ��� JHQQDLR� �����´�

��������������
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���&5,7(5,�',�&$/&2/2�
,O� FDOFROR� SHU� LO� GLPHQVLRQDPHQWR� GHOOH� VWUXWWXUH� H� SHU� OD� YHULILFD� GHOOH� WHQVLRQL� VSHFLILFKH�PDVVLPH� q� VWDWR�
HVHJXLWR�VHFRQGR� L�SULQFLSL� FODVVLFL�GHOOD�6FLHQ]D�GHOOH�&RVWUX]LRQL�H�EDVDWR�VXOO¶LSRWHVL�GHOO¶HODVWLFLWj� OLQHDUH�
GHL�PDWHULDOL��QHO�ULVSHWWR�GHOOD�YLJHQWH�OHJLVOD]LRQH�LQ�PDWHULD��
,�FDULFKL�FRQVLGHUDWL�VRQR�GHWWDJOLDWDPHQWH�LQGLFDWL�QHO�FDSLWROR�UHODWLYR�DOO¶$QDOLVL�GHL�FDULFKL��VRVWDQ]LDOPHQWH�

HVVL�WHQJRQR�FRQWR�GHL��

- 3HVL�SURSUL�VWUXWWXUDOL�

- &DULFKL�SHUPDQHQWL�GL�HVHUFL]LR��FRPSUHQVLYL�GHL�FDULFKL�WHFQRORJLFL��

- 6RYUDFFDULFKL�DFFLGHQWDOL��FDULFKL�XWLOL��

- 6RYUDFFDULFKL�SHU�YHQWR�

- 6RYUDFFDULFKL�SHU�QHYH�

- (IIHWWL�VLVPLFL�

/H�YHULILFKH�GL�VLFXUH]]D�GHOOH�VWUXWWXUH��H�LQ�SDUWLFRODUH�OH�YHULILFKH�GL�UHVLVWHQ]D�GHOOH�VH]LRQL�WUDVYHUVDOL�GHOOH�

PHPEUDWXUH��VRQR�VWDWH�FRQGRWWH�VHJXHQGR�LO�PHWRGR�GHJOL�6WDWL�/LPLWH��



�
�

�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�
9LDOH�*DWWDPHODWD�����²�3DGRYD�
&)�H�3,�������������

�
�
�

5HVWDXUR�FRQVHUYDWLYR�FRSHUWXUD�
3DGLJOLRQH�5DGLRWHUDSLD�

3DGRYD�
�

 

 

5HOD]LRQH�6WUXWWXUDOH� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ�������
 

 

���&$5$77(5,67,&+(�0(&&$1,&+(�'(,�0$7(5,$/,�
����$&&,$,2�3(5�&$53(17(5,$�0(7$//,&$�

$FFLDLR�6����DYHQWH�OH�VHJXHQWL�FDUDWWHULVWLFKH�PHFFDQLFKH��

��7HQVLRQH�GL�URWWXUD�� IW� ������NJ�FP��

��7HQVLRQH�GL�VQHUYDPHQWR�� I\� ������NJ�FP��

��5HVLOLHQ]D�� .9� ����-�������&��

��$OOXQJDPHQWR�SHUFHQWXDOH�D�URWWXUD�� ε�W� ����

��7HQVLRQH�QRUPDOH�DPPLVVLELOH��

���SHU�W�≤����PP�� σDPP� ������NJ�FP��

�
����/(*12�0$66,&&,2�&/$66(�&���

3HU�JOL�HOHPHQWL�VWUXWWXUDOL�LQ�OHJQR�PDVVLFFLR�VL�VRQR�LSRWL]]DWL�SURGRWWL�FDUDWWHUL]]DWL�GDOOH�VHJXHQWL�SURSULHWj�

SUHVWD]LRQDOL�FRVu�FRPH�LQGLFDWR�GDOOD�QRUPD�81,�(1������

3URSULHWj�GL�UHVLVWHQ]D��

)OHVVLRQH�� � � � IP�N� ������GD1�FP���

7UD]LRQH�SDUDOOHOD�� � IW���N ������GD1�FP���

&RPSUHVVLRQH�SDUDOOHOD��� IF���N ������GD1�FP���

&RPSUHVVLRQH�SHUSHQGLFRODUH�� IF����N �����GD1�FP���

7DJOLR�� � � � IY�N �����GD1�FP���

3URSULHWj�GL�ULJLGH]]D��

0RGXOR�HODVWLFR�PHGLR�� � (��PHDQ ��������GD1�FP���

0RGXOR�WDQJHQ]LDOH�PHGLR�� *PHDQ �������GD1�FP���

0DVVD�YROXPLFD�� � � ฀N ������GD1�P���
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����085$785$�,1�0$7721,�3,(1,�(�0$/7$�',�&$/&(�

�
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���9(5,),&$�(/(0(17,�&23(5785$�/,*1($�
���� $1$/,6,�'(,�&$5,&+,�

������3(6,�35235,�67587785$/,�(�&$5,&+,�3(50$1(17,�

�� ,� SHVL� SURSUL� VWUXWWXUDOL� YHQJRQR� YDOXWDWL� LQ� DXWRPDWLFR� GDO� SURJUDPPD� GL� FDOFROR� DVVXPHQGR� SHU� LO� OHJQR�

PDVVLFFLR�XQD�GHQVLWj�SDUL�D�����NJ�PF��

��,�FDULFKL�SHUPDQHQWL�LQ�FRSHUWXUD�VRQR�FRVWLWXLWL�GDOO¶RUGLWXUD�WHU]LDULD��PRUDOHWWL�OLJQHL�����NJ�PT���OH�WDYHOOH�LQ�

FRWWR�����NJ�PT��HG�LO�VRSUDVWDQWH�PDQWR�LQ�FRSSL�����NJ�PT���

��,�FDULFKL�SHUPDQHQWL�GHO�FRQWURVRIILWWR�LQ�DUHOOH�VRQR�SDUL�D����NJ�PT��

������&$5,&+,�$&&,'(17$/,���1(9(�

,O�VRYUDFFDULFR�DFFLGHQWDOH�YLHQH�YDOXWDWR�VHFRQGR�OH�VHJXHQWL�1RUPDWLYH��

´1RUPH�7HFQLFKH�SHU�OH�&RVWUX]LRQLµ�GL�FXL�DO�'�0��������������

,O� FDULFR� GHOOD� QHYH� DO� PHWUR� TXDGUDWR� GL� SURLH]LRQH� RUL]]RQWDOH� GHOOD� FRVWUX]LRQH�� SUHYLVWR� GDOOH� QRUPH�

VXGGHWWH��q�SDUL�D��

TV� �฀L�TVN�

฀L� �฀�� �����

TVN� �����N1�P�� �����NJ�P���

�=RQD�,,���DV������P��

,Q�GHILQLWLYD��

TV� ����NJ�P��

�������35(66,21(�'(/�9(172�

>=RQD���²�&ODVVH�GL�UXJRVLWj�%�²�&DWHJRULD�GL�HVSRVL]LRQH��,9@�

6HFRQGR�'�0�������������OD�SUHVVLRQH�GHO�YHQWR�q�GDWD�GDOO¶HVSUHVVLRQH��

S� �TUHI
FH
FS
FG�

GRYH��
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TUHI� SUHVVLRQH�FLQHWLFD�

FH� FRHIILFLHQWH�GL�HVSRVL]LRQH�

FS� FRHIILFLHQWH�GL�IRUPD�R�DHURGLQDPLFR�

FG� ��� FRHIILFLHQWH�GLQDPLFR�

/D�SUHVVLRQH�FLQHWLFD�TUHI��LQ�1�P���GL�ULIHULPHQWR�q�GDWD�GDOO¶HVSUHVVLRQH��

TUHI� �YUHI������

GRYH�YUHI�q�OD�YHORFLWj�GL�ULIHULPHQWR�GHO�YHQWR��LQ�P�VHF��H�VHFRQGR�OD�WDEHOOD�����GHOOD�1RUPDWLYD�q�SDUL�D����

P�VHF��

6RVWLWXHQGR�L�YDORUL�VL�RWWLHQH��

TUHI� �������� ����NJ�P��

,O� FRHIILFLHQWH� GL� HVSRVL]LRQH� FH� GLSHQGH� GDOO¶DOWH]]D� GHOOD� FRVWUX]LRQH� ]� GDO� VXROR�� GDOOD� UXJRVLWj� H� GDOOD�

WRSRJUDILD�GHO�WHUUHQR��GDOO¶HVSRVL]LRQH�GHO�VLWR�RYH�VRUJH�OD�FRVWUX]LRQH��

/D�IRUPXOD�SHU�OD�VXD�GHWHUPLQD]LRQH�q��

FH� �.U�
FW
OQ�]�]��
>��FW�OQ�]�]��@�

GRYH��VHJXHQGR�OD�QRUPDWLYD�VL�KDQQR�L�VHJXHQWL�FRHIILFLHQWL��

FW� ��� FRHIILFLHQWH�GL�WRSRJUDILD�

.U� ������ �WDE�������

]�� ������ �WDE�������

]PLQ� ���P� �WDE�������

(VVHQGR�]�!�]PLQ�

FH� �FH�]�� �.U�
FW
OQ�]�]��
>��FW�OQ�]�]��@� �����

6RVWLWXHQGR�L�YDORUL�OD�SUHVVLRQH�GHO�YHQWR�q��

S� �TUHI
FH
FS
FG� ���
���
FS
��

GRYH�FS� �������������
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4XDOH� HIIHWWR� UDGHQWH� GHO� YHQWR� VXOOD� VXSHUILFLH� GHL� ULYHVWLPHQWL� VL� FRQVLGHUD� XQD� IRU]D� RUL]]RQWDOH� GL� WLSR�

WDQJHQ]LDOH�SDUL�D��

S�Y�W�� �����
��
���� ���NJ�P�� �D]LRQH�WDQJHQ]LDOH��

�

�������6,60$�

,Q�DFFRUGR�DO�'�0�������������� OH�D]LRQL�VLVPLFKH�GL�SURJHWWR�� LQ�EDVH�DOOH�TXDOL�YLHQH�YDOXWDWR� LO� ULVSHWWR�GHL�

GLYHUVL�VWDWL�OLPLWH�FRQVLGHUDWL��VL�GHILQLVFRQR�D�SDUWLUH�GDOOD�³SHULFRORVLWj�VLVPLFD�GL�EDVH´�GHO�VLWR�GL�FRVWUX]LRQH���

(VVD�FRVWLWXLVFH�O¶HOHPHQWR�GL�FRQRVFHQ]D�SULPDULR�SHU�OD�GHWHUPLQD]LRQH�GHOOH�D]LRQL�VLVPLFKH���

/D� SHULFRORVLWj� VLVPLFD� q� GHILQLWD� LQ� WHUPLQL� GL� DFFHOHUD]LRQH� RUL]]RQWDOH�PDVVLPD� DWWHVD� DJ� LQ� FRQGL]LRQL� GL�

FDPSR� OLEHUR� VX� VLWR� GL� ULIHULPHQWR� ULJLGR� FRQ� VXSHUILFLH� WRSRJUDILFD� RUL]]RQWDOH� �GL� FDWHJRULD� $��� QRQFKp� GL�

RUGLQDWH�GHOOR�VSHWWUR�GL� ULVSRVWD�HODVWLFR� LQ�DFFHOHUD]LRQH�DG�HVVD�FRUULVSRQGHQWH�6H��7�� ��FRQ�ULIHULPHQWR�D�

SUHILVVDWH�SUREDELOLWj�GL�HFFHGHQ]D�395�QHO�SHULRGR�GL�ULIHULPHQWR�95��

DJ������DFFHOHUD]LRQH�RUL]]RQWDOH�PDVVLPD�DO�VLWR��

)R���YDORUH�PDVVLPR�GHO�IDWWRUH�GL�DPSOLILFD]LRQH�GHOOR�VSHWWUR�LQ�DFFHOHUD]LRQH�RUL]]RQWDOH�

7���SHULRGR�GL�LQL]LR�GHO�WUDWWR�D�YHORFLWj�FRVWDQWH�GHOOR�VSHWWUR�LQ�DFFHOHUD]LRQH�RUL]]RQWDOH�

3HU�O¶RSHUD�LQ�RJJHWWR�VL�FRQVLGHUDQR��

9LWD�QRPLQDOH��91��� ���DQQL�
&ODVVH�G¶XVR�� ,9����&X� ����
3HULRGR�GL�ULIHULPHQWR�D]LRQH�VLVPLFD��95� �91�
�&X��� ����DQQL�

�
'HWHUPLQD]LRQH�GHOO¶DFFHOHUD]LRQH�DO�VXROR��

6WDWR�OLPLWH� 395�
�3UREDELOLWj�GL�VXSHUDPHQWR�QH�SHULRGR�95��

6/�2SHUDWLYLWj� �����
6/�'DQQR� �����
6/�VDOYDJXDUGLD�9LWD� �����
6/�SUHYHQ]LRQH�&ROODVVR� ����
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/H�FDUDWWHULVWLFKH�GHOOD�VWUXWWXUD�FRQVHQWRQR�XQ¶DQDOLVL�GL�WLSR�PRGDOH��LO�IDWWRUH�GL�VWUXWWXUD�T�GD�DGRWWDUH�QHOOD�

GHWHUPLQD]LRQH� GHOO¶D]LRQH� VLVPLFD� GL� SURJHWWR� GLSHQGH� GDOOD� WLSRORJLD� VWUXWWXUDOH� YHULILFDWD� H� GDO� WLSR� GL�

SDUWLFRODUL�FRVWUXWWLYL�UHDOL]]DWL��

/H�FRVWUX]LRQL�VRJJHWWH�DOO¶D]LRQH�VLVPLFD��QRQ�GRWDWH�GL�DSSRVLWL�GLVSRVLWLYL�GLVVLSDWLYL��FRPH�OH�QRVWUH��GHYRQR�

HVVHUH�SURJHWWDWH�LQ�DFFRUGR�FRQ�L�VHJXHQWL�FRPSRUWDPHQWL�VWUXWWXUDOL��

FRPSRUWDPHQWR�VWUXWWXUDOH�QRQ�GLVVLSDWLYR��

FRPSRUWDPHQWR�VWUXWWXUDOH�GLVVLSDWLYR��

1HO�QRVWUR�FDVR��YLVWD�OD�SUHVHQ]D�GL�FRQWURYHQWL�D�³.´��Y��'�0������������������������OD�VWUXWWXUD�GHYH�HVVHUH�

FRQVLGHUDWD�QSQ�GLVVLSDWLYD�LQ�TXDQWR�LO�PHFFDQLVPR�GL�FROODVVR�FRLQYROJH�OH�FRORQQH��

1HO� FRPSRUWDPHQWR� VWUXWWXUDOH� QRQ� GLVVLSDWLYR�� FXL� FL� VL� ULIHULVFH� TXDQGR� VL� SURJHWWD� SHU� JOL� VWDWL� OLPLWH� GL�

HVHUFL]LR��JOL�HIIHWWL�FRPELQDWL�GHOOH�D]LRQL�VLVPLFKH�H�GHOOH�DOWUH�D]LRQL�VRQR�FDOFRODWL��LQGLSHQGHQWHPHQWH�GDOOD�

WLSRORJLD� VWUXWWXUDOH� DGRWWDWD�� VHQ]D� WHQHU� FRQWR� GHOOH� QRQ� OLQHDULWj� GL� FRPSRUWDPHQWR� �GL� PDWHULDOH� H�

JHRPHWULFKH��VH�QRQ�ULOHYDQWL��

1HO� FRPSRUWDPHQWR� VWUXWWXUDOH� GLVVLSDWLYR�� FXL� FL� VL� ULIHULVFH� TXDQGR� VL� SURJHWWD� SHU� JOL� VWDWL� OLPLWH� XOWLPL�� JOL�

HIIHWWL�FRPELQDWL�GHOOH�D]LRQL�VLVPLFKH�H�GHOOH�DOWUH�D]LRQL�VRQR�FDOFRODWL�� LQ�IXQ]LRQH�GHOOD�WLSRORJLD�VWUXWWXUDOH�

DGRWWDWD�� WHQHQGR� FRQWR� GHOOH� QRQ� OLQHDULWj� GL� FRPSRUWDPHQWR� �GL� PDWHULDOH� VHPSUH�� JHRPHWULFKH� TXDQGR�

ULOHYDQWL�H�FRPXQTXH�VHPSUH�TXDQGR�SUHFLVDWR���

*OL�HOHPHQWL�VWUXWWXUDOL�GHOOH�IRQGD]LRQL��FKH�GHYRQR�HVVHUH�GLPHQVLRQDWL�VXOOD�EDVH�GHOOH�VROOHFLWD]LRQL�DG�HVVL�

WUDVPHVVH� GDOOD� VWUXWWXUD� VRYUDVWDQWH� �Y�� '�0�� ����������� �� �������� GHYRQR� DYHUH� FRPSRUWDPHQWR� QRQ�

GLVVLSDWLYR��LQGLSHQGHQWHPHQWH�GDO�FRPSRUWDPHQWR�VWUXWWXUDOH�DWWULEXLWR�DOOD�VWUXWWXUD�VX�GL�HVVH�JUDYDQWH��

1HO�FDVR�OD�VWUXWWXUD�DEELD�FRPSRUWDPHQWR�VWUXWWXUDOH�GLVVLSDWLYR��VL�GLVWLQJXRQR�GXH�OLYHOOL�GL�

&DSDFLWj�'LVVLSDWLYD�R�&ODVVL�GL�'XWWLOLWj��&'���

��&ODVVH�GL�GXWWLOLWj�DOWD��&'´$´���
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��&ODVVH�GL�GXWWLOLWj�EDVVD��&'´%´���

/D� GLIIHUHQ]D� WUD� OH� GXH� FODVVL� ULVLHGH� QHOOD� HQWLWj� GHOOH� SODVWLFL]]D]LRQL� FXL� FL� VL� ULFRQGXFH� LQ� IDVH� GL�

SURJHWWD]LRQH�� SHU� DPEHGXH� OH� FODVVL��RQGH� DVVLFXUDUH� DOOD� VWUXWWXUD� XQ� FRPSRUWDPHQWR� GLVVLSDWLYR� H� GXWWLOH�

HYLWDQGR�URWWXUH�IUDJLOL�H�OD�IRUPD]LRQH�GL�PHFFDQLVPL�LQVWDELOL�LPSUHYLVWL��VL�ID�ULFRUVR�DL�SURFHGLPHQWL�WLSLFL�GHOOD�

JHUDUFKLD�GHOOH�UHVLVWHQ]H��

6L� ORFDOL]]DQR�GXQTXH� OH�GLVVLSD]LRQL�GL�HQHUJLD�SHU� LVWHUHVL� LQ�]RQH�D� WDO� ILQH� LQGLYLGXDWH�H�SURJHWWDWH��GHWWH�

³GLVVLSDWLYH´�R�³FULWLFKH´��HIIHWWXDQGR�LO�GLPHQVLRQDPHQWR�GHJOL�HOHPHQWL�QRQ�GLVVLSDWLYL�QHO�ULVSHWWR�GHO�FULWHULR�GL�

JHUDUFKLD� GHOOH� UHVLVWHQ]H�� O¶LQGLYLGXD]LRQH� GHOOH� ]RQH� GLVVLSDWLYH� GHYH� HVVHUH� FRQJUXHQWH� FRQ� OR� VFKHPD�

VWUXWWXUDOH�DGRWWDWR��

3RLFKp�LO�FRPSRUWDPHQWR�VLVPLFR�GHOOD�VWUXWWXUD�q�ODUJDPHQWH�GLSHQGHQWH�GDO�FRPSRUWDPHQWR�GHOOH�VXH�]RQH�

FULWLFKH�� HVVH� GHEERQR� IRUPDUVL� RYH� SUHYLVWR� H� PDQWHQHUH�� LQ� SUHVHQ]D� GL� D]LRQL� FLFOLFKH�� OD� FDSDFLWj� GL�

WUDVPHWWHUH�OH�QHFHVVDULH�VROOHFLWD]LRQL�H�GL�GLVVLSDUH�HQHUJLD��

7DOL�ILQL�SRVVRQR�ULWHQHUVL�FRQVHJXLWL�TXDORUD�OH�SDUWL�QRQ�GLVVLSDWLYH�HG�L�FROOHJDPHQWL�GHOOH�SDUWL�GLVVLSDWLYH�DO�

UHVWR� GHOOD� VWUXWWXUD� SRVVLHGDQR�� QHL� FRQIURQWL� GHOOH� ]RQH� GLVVLSDWLYH�� XQD� VRYUDUHVLVWHQ]D� VXIILFLHQWH� D�

FRQVHQWLUH� OR� VYLOXSSR� LQ� HVVH� GHOOD� SODVWLFL]]D]LRQH� FLFOLFD�� /D� VRYUDUHVLVWHQ]D� q� YDOXWDWD� PROWLSOLFDQGR� OD�

UHVLVWHQ]D� QRPLQDOH� GL� FDOFROR� GHOOH� ]RQH� GLVVLSDWLYH� SHU� XQ� RSSRUWXQR� FRHIILFLHQWH� GL� VRYUDUHVLVWHQ]D฀฀5G��

DVVXQWR�SDUL��RYH�QRQ�GLYHUVDPHQWH�VSHFLILFDWR��DG�����SHU�&'´$´�H�DG�����SHU�&'´%´��

,� FROOHJDPHQWL� UHDOL]]DWL� FRQ�GLVSRVLWLYL�GL� YLQFROR� WHPSRUDQHR��GL� FXL�DO��������GHO�'�0��������������GHYRQR�

HVVHUH�LQJUDGR�GL�VRVWHQHUH�XQD�IRU]D�RWWHQXWD�DVVXPHQGR�XQ�FRHIILFLHQWH�GL�VRYUDUHVLVWHQ]D�฀฀5G�VHPSUH�SDULD�

�����D�PHQR�FKH�WDOL�GLVSRVLWLYL�QRQ�FROOHJKLQR�GXH�VWUXWWXUH�LVRODWH��QHO�TXDO�FDVR�OD�IRU]D�GL�SURJHWWR�q�SDUL�D�

TXHOOD�RWWHQXWD�GDOO¶DQDOLVL�DOOR�6/&��

1HO� FDVR� GL� FROOHJDPHQWL� LQ� VHPSOLFH� DSSRJJLR� R� GL� FROOHJDPHQWL� GL� WLSR� VFRUUHYROH� O¶DSSRJJLR�GHYH� HVVHUH�

GLPHQVLRQDWR�SHU�FRQVHQWLUH�XQR�VFRUULPHQWR�FKH�WHQJD�FRQWR�GHOOR�VSRVWDPHQWR�UHODWLYR�WUD�OH�GXH�SDUWL�GHOOD�

VWUXWWXUD�FROOHJDWH�GHWHUPLQDWR� LQ�EDVH�DOOH�D]LRQL�DOOR�VWDWR� OLPLWH�XOWLPR� �Y��'�0���������������������VL�GHYH�
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WHQHUH�FRQWR�DQFKH�GHOOR�VSRVWDPHQWR�UHODWLYR�LQ�FRQGL]LRQL�VLVPLFKH�WUD�OH�IRQGD]LRQL�GHOOH�GXH�SDUWL�FROOHJDWH��

VHFRQGR� TXDQWR� LQGLFDWR� QHL� ��� �������� H� ��������� 1RQ� q� PDL� FRQVHQWLWR� IDUH� DIILGDPHQWR� VXOO¶DWWULWR�

FRQVHJXHQWH�DL�FDULFKL�JUDYLWD]LRQDOL�SHU�DVVLFXUDUH�OD�WUDVPLVVLRQH�GL�IRU]H�RUL]]RQWDOL�WUD�SDUWL�GHOOD�VWUXWWXUD��

VDOYR�SHU�GLVSRVLWLYL�HVSUHVVDPHQWH�SURJHWWDWL�SHU�WDOH�VFRSR��

,O�PRGHOOR�GHOOD�VWUXWWXUD�q�WULGLPHQVLRQDOH�H�UDSSUHVHQWD�LQ�PRGR�DGHJXDWR�OH�HIIHWWLYH�GLVWULEX]LRQL�VSD]LDOL�GL�

PDVVD�� ULJLGH]]D� H� UHVLVWHQ]D�� FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOH� VLWXD]LRQL� QHOOH� TXDOL� FRPSRQHQWL� RUL]]RQWDOL�

GHOO¶D]LRQH�VLVPLFD�SRVVRQR�SURGXUUH�IRU]H�G¶LQHU]LD�YHUWLFDOL��WUDYL�GL�JUDQGH�OXFH��VEDO]L�VLJQLILFDWLYL��HWF����

1HOOD�GHILQL]LRQH�GHO�PRGHOOR�DOFXQL�HOHPHQWL�VWUXWWXUDOL��FRQVLGHUDWL� ³VHFRQGDUL´��H�JOL�HOHPHQWL�QRQ�VWUXWWXUDOL�

DXWRSRUWDQWL� �WDPSRQDWXUH� H� WUDPH]]L��� SRVVRQR� HVVHUH� UDSSUHVHQWDWL� XQLFDPHQWH� LQ� WHUPLQL� GL� PDVVD��

FRQVLGHUDQGR� LO� ORUR� FRQWULEXWR� DOOD� ULJLGH]]D� H� DOOD� UHVLVWHQ]D� GHO� VLVWHPD� VWUXWWXUDOH� VROR� TXDORUD� HVVL�

SRVVLHGDQR� ULJLGH]]D� H� UHVLVWHQ]D� WDOL� GD� PRGLILFDUH� VLJQLILFDWLYDPHQWH� LO� FRPSRUWDPHQWR� GHO� PRGHOOR�� 1HO�

QRVWUR�FDVR�YHQJRQR�UDSSUHVHQWDWL�XQLFDPHQWH�LQ�WHUPLQL�GL�PDVVD��

*OL� RUL]]RQWDPHQWL� SRVVRQR� HVVHUH� FRQVLGHUDWL� LQILQLWDPHQWH� ULJLGL� QHO� ORUR� SLDQR�� D� FRQGL]LRQH� FKH� VLDQR�

UHDOL]]DWL�LQ�FHPHQWR�DUPDWR��RSSXUH�LQ�ODWHUR�FHPHQWR�FRQ�VROHWWD�LQ�F�D��GL�DOPHQR����PP�GL�VSHVVRUH��R�LQ�

VWUXWWXUD�PLVWD�FRQ�VROHWWD� LQ�FHPHQWR�DUPDWR�GL�DOPHQR����PP�GL�VSHVVRUH�FROOHJDWD�GD�FRQQHWWRUL�D� WDJOLR�

RSSRUWXQDPHQWH�GLPHQVLRQDWL�DJOL�HOHPHQWL�VWUXWWXUDOL�LQ�DFFLDLR�R�LQ�OHJQR�H�SXUFKp�OH�DSHUWXUH�SUHVHQWL�QRQ�QH�

ULGXFDQR�VLJQLILFDWLYDPHQWH�OD�ULJLGH]]D��1HO�QRVWUR�FDVR�HVVL�YHQJRQR�UDSSUHVHQWDWL�PHGLDQWH�HOHPHQWL�³VKHOO´�

GL�DGHJXDWR�VSHVVRUH��

3HU�UDSSUHVHQWDUH�OD�ULJLGH]]D�GHJOL�HOHPHQWL�VWUXWWXUDOL�VL�SRVVRQR�DGRWWDUH�PRGHOOL� OLQHDUL��FKH�WUDVFXUDQR�OH�

QRQ�OLQHDULWj�GL�PDWHULDOH�H�JHRPHWULFKH��H�PRGHOOL�QRQ�OLQHDUL��FKH�OH�FRQVLGHUDQR��LQ�DPER�L�FDVL�VL�GHYH�WHQHU�

FRQWR�GHOOD�IHVVXUD]LRQH�GHL�PDWHULDOL�IUDJLOL��1HO�QRVWUR�FDVR�DEELDPR�DGRWWDWR�HVFOXVLYDPHQWH�PRGHOOL�OLQHDUL���

1HO�FDVR�GL�FRPSRUWDPHQWR�GLVVLSDWLYR�VL�SRVVRQR�DGRWWDUH�VLD�PRGHOOL�OLQHDUL�VLD�PRGHOOL�QRQ�OLQHDUL��,O�OHJDPH�

FRVWLWXWLYR� XWLOL]]DWR� SHU� PRGHOODUH� LO� FRPSRUWDPHQWR� QRQ� OLQHDUH� GHOOD� VWUXWWXUD� GRYXWR� DOOD� QRQ� OLQHDULWj� GL�

PDWHULDOH�GHYH�HVVHUH�JLXVWLILFDWR��DQFKH�LQ�UHOD]LRQH�DOOD�FRUUHWWD�UDSSUHVHQWD]LRQH�GHOO¶HQHUJLD�GLVVLSDWD�QHL�
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FLFOL�GL�LVWHUHVL��

/H�D]LRQL�FRQVHJXHQWL�DO�PRWR�VLVPLFR�VRQR�PRGHOODWH�GLUHWWDPHQWH��DWWUDYHUVR�VSHWWUL�GL�ULVSRVWD��

1HOOD�GHILQL]LRQH�GHOO¶D]LRQH�VLVPLFD�VXOOD�VWUXWWXUD��q�SRVVLELOH� WHQHUH�FRQWR�GHOOD�PRGLILFD�GHO�PRWR�VLVPLFR�

LQGRWWD�GDOO¶LQWHUD]LRQH�IRQGD]LRQH�WHUUHQR��$�PHQR�GL�DQDOLVL�QXPHULFKH�DYDQ]DWH�� OD� IRQGD]LRQH�SXz�HVVHUH�

VFKHPDWL]]DWD� FRQ� YLQFROL� YLVFR�HODVWLFL�� FDUDWWHUL]]DWL� GD� RSSRUWXQD� LPSHGHQ]D� GLQDPLFD�� 4XHVWD�

VFKHPDWL]]D]LRQH�SXz�UHQGHUVL�QHFHVVDULD�SHU�VWUXWWXUH�DOWH�H�VQHOOH��QHOOH�TXDOL�JOL�HIIHWWL�GHO�VHFRQGR�RUGLQH�

QRQ�VRQR�WUDVFXUDELOL��H�SHU�VWUXWWXUH�IRQGDWH�VX�WHUUHQL�PROWR�GHIRUPDELOL��9V�������P�V����

1HO�QV��FDVR��

T� �T�⋅[⋅.5� ���

� GRYH�� � .5� �IDWWRUH�GL�UHJRODULWj�
� � � T�� �IDWWRUH�GL�WLSRORJLD�VWUXWWXUDOH�
1HO�FDVR�VSHFLILFR��TXLQGL��VL�DVVXPH��

� � .5� ����� � �HGLILFLR�UHJRODUH�LQ�SLDQWD��
� � ������������� � �HGLILFLR�UHJRODUH�LQ�DOWH]]D��
� � T��� �����
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������&$5,&+,�68//(�67587785(�,1�&21',=,21,�6,60,&+(�
,O� VLWR� LQ�HVDPH�q�FODVVLILFDWR� LQ�=RQD�6LVPLFD���VHFRQGR� OD�FODVVLILFD]LRQH�VLVPLFD�SUHVHQWH�QHOOH�17&�GHO�
������������O¶DQDOLVL�VLVPLFD�VDUj�GL�WLSR�GLQDPLFR�±�PRGDOH�LQ�FDPSR�OLQHDUH�DGRWWDQGR�OR�VSHWWUR�GL�ULVSRVWD�GL�
SURJHWWR�LQ�WHUPLQL�GL�DFFHOHUD]LRQH���
6L� WHUUj�FRQWR�GL�XQ�QXPHUR�GL�PRGL�GL�YLEUD]LRQH�VXIILFLHQWH�DG�DVVLFXUDUH� O¶HFFLWD]LRQH�GL�SL��GHOO¶����GHOOD�
PDVVD�WRWDOH�GHOOD�VWUXWWXUD��
/H�VROOHFLWD]LRQL�FRPSOHVVLYH�VL�RWWHQJRQR�GDL�YDORUL�GHL�VLQJROL�PRGL�GL�YLEUD]LRQH�FRQ�XQD�FRPELQD]LRQH�&4&�
�&RPELQD]LRQH�4XDGUDWLFD�&RPSOHWD���
'DWD� O¶LPSRUWDQ]D� GHOO¶RSHUD� OH� YHULILFKH� YHQJRQR� FRQGRWWH� DOJOL� 6WDWL� /LPLWH� 8OWLPL� GL� 2SHUDWLYLWj� �6/2��� GL�
'DQQR� �6/'��H�GL� VDOYDJXDUGLD�GHOOD�9LWD� �6/9��FRQVLGHUDQGR�XQ�FRPSRUWDPHQWR�VWUXWWXUDOH�GLVVLSDWLYR�FRQ�
FODVVH� GL� GXWWLOLWj� EDVVD�� QRQ� VL� FRQVLGHUD� OD� QRQ�OLQHDULWj� GL� FRPSRUWDPHQWR� �VLD� SHU� PDWHULDOH� FKH� SHU�
JHRPHWULD��HG�LO�VLVPD�GL�SURJHWWR�YLHQH�DSSOLFDWR�DG�XQ�PRGHOOR�OLQHDUH�WULGLPHQVLRQDOH�GHOOD�VWUXWWXUD��
�

3HU�GHILQLUH�OR�VSHWWUR�GL�SURJHWWR�VRQR�VWDWH�DVVXQWH�OH�VHJXHQWL�LSRWHVL��

• 9LWD�QRPLQDOH�GHOO·RSHUD��
91� ����DQQL��

• &ODVVH�G·XVR��
&ODVVH�G¶XVR� �,9�
&RHIILFLHQWH�&X� �����

• 3HULRGR�GL�ULIHULPHQWR�SHU�O·D]LRQH�VLVPLFD��
95� �91�[�&8� ����[����� �����DQQL��

• )DWWRUH�GL�VWUXWWXUD��
T� ����� �VWUXWWXUD�FRQ�FRQWURYHQWL�FRQFHQWULFL�D�9���

• 3UREDELOLWj�GL�VXSHUDPHQWR�QHO�SHULRGR�GL�ULIHULPHQWR��
395� ���� �SHU�OR�VWDWR�OLPLWH�GL�FROODVVR�6/&���

• 3HULRGR�GL�ULWRUQR�GHOO·HYHQWR�VLVPLFR��
75� ���95���>�OQ����395��@� �����DQQL�

• &DWHJRULD�GHO�VRWWRVXROR��
&DWHJRULD�&��

• &DWHJRULD�WRSRJUDILFD��

&DWHJRULD�7�� �VXSHUILFLH�SLDQHJJLDQWH��SHQGLL�H�ULOLHYL�FRQ�LQFOLQD]LRQH�PHGLD�L�≤�������
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• 0DVVH�VWUXWWXUDOL��
/H� PDVVH� GHOOH� VWUXWWXUH� VRWWRSRVWH� DO� PRWR� LPSUHVVR� GDO� VLVPD� VRQR� TXHOOH� GHO� SHVR� SURSULR� H� GHL�
VRYUDFFDULFKL� SHUPDQHQWL� QRQFKp�GL� XQ¶DOLTXRWD�GHL� VRYUDFFDULFKL� DFFLGHQWDOL� FRUULVSRQGHQWH�DOO¶D]LRQH�TXDVL�

SHUPDQHQWH��FRHIILFLHQWH�ψ���

• 3DUDPHWUL�VLVPLFL��

,� SDUDPHWUL� VLVPLFL� GD� FRQVLGHUDUH� SHU� LO� VLWR� LQ� HVDPH� YHQJRQR� PHGLDWL� D� SDUWLUH� GDL� SXQWL� GHO� UHWLFROR� GL�

ULIHULPHQWR��

/H� IRUPXOH�XWLOL]]DWH�SHU�PHGLDUH� L�YDORUL� ULVSHWWR�DL�SXQWL�GHO� UHWLFROR�VRQR�SHVDWH�VXOOD�GLVWDQ]D�GDJOL�VWHVVL�

SXQWL��

S� �>�Σ�SL���GL�@���>�Σ����GL�@�

/H�IRUPXOH�XWLOL]]DWH�SHU�PHGLDUH�L�YDORUL�ULVSHWWR�DL�WHPSL�GL�ULWRUQR�WDEXODWL��75��H�75���VRQR��

ORJ��S�� �ORJ��S�����ORJ��S��S���[�ORJ��75���75�����ORJ��75����75���

�

������9$5,$=,21,�7(50,&+(�
6L�DVVXPRQR�OH�YDULD]LRQL�WHUPLFKH�FDUDWWHULVWLFKH�GL�VWUXWWXUH�QRQ�SURWHWWH��

฀�7� �±����&�
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������&20%,1$=,21,�',�&$5,&2�67$7,&+(�
6L� FRQVLGHUDQR� OH� FRPELQD]LRQL� GL� FDULFR� SUHYLVWH� GDOOD� QRUPDWLYD�� ,O� PHWRGR� GL� YHULILFD� DGRWWDWR� q� TXHOOR�

VHPLSUREDELOLVWLFR�DJOL�VWDWL� OLPLWH�H� OH�FRPELQD]LRQL�GL�FDULFR�GHILQLWH�VRQR�TXHOOH�ULSRUWDWH�QHOOD�QRUPDWLYD�GL�

ULIHULPHQWR����������'�0���������������

,O�FDOFROR�GHOOH�VROOHFLWD]LRQL�DYYLHQH�FRQVLGHUDQGR�OH�FRPELQD]LRQL�GL�FDULFR��

&RPELQD]LRQL�DOOR�VWDWR�OLPLWH�XOWLPR��FRQGL]LRQL�VWDWLFKH���

)G� �฀*��
�*�N���฀*��
�*�N���฀S�
�3N���฀T�>4�N���฀��฀�L�
�4LN�@�

&RPELQD]LRQL�UDUH��FRQGL]LRQL�VWDWLFKH���

)G� �*�N���*�N����3N���4�N����฀฀฀฀�L�
�4LN��

&RPELQD]LRQL�IUHTXHQWL��FRQGL]LRQL�VWDWLFKH���

)G� �*�N���*�N����3N���\�O�
�4�N���฀฀฀฀฀L�
�4LN��

&RPELQD]LRQL�TXDVL�SHUPDQHQWL��FRQGL]LRQL�VWDWLFKH���

)G� �*�N���*�N����3N���฀฀฀฀฀L�
�4LN��

&RPELQD]LRQH�HFFH]LRQDOH��

)G� �*�N���*�N���3N���$G��฀��฀�L�
�4LN�@�

9HULILFD�SHU�OR�VWDWR�OLPLWH�GL�HTXLOLEULR�

γG1 = 1,1 (oppure 0.9)                Gk = pesi permanenti 

γG2 = 1,5 (oppure 0)                   Gk = pesi permanenti non strutturali 

γp  =  1                                        Pk = precompressione 

γQi  = 1,5 (oppure 0)                   Qk = pesi accidentali 

Verifica per lo stato limite ultimo resistente 

γG1 = 1,3 (oppure 0.9)                Gk = pesi permanenti 

γG2 = 1,5 (oppure 0)                   Gk = pesi permanenti non strutturali 
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γp  =  1                                        Pk = precompressione 

γQi  = 1,5 (oppure 0)                   Qk = pesi accidentali 

9HULILFD�SHU�OR�VWDWR�OLPLWH�XOWLPR�JHRWHFQLFR�

γG1 = 1,0                                    Gk = pesi permanenti 

γG2 = 1,3 (oppure 0)                  Gk = pesi permanenti non strutturali 

γp  =  1                                       Pk = precompressione 

γQi  = 1,3 (oppure 0)                  Qk = pesi accidentali 

 

ψ1i, ψ1i , ψ1i : coefficienti da determinarsi sulla  base di considerazioni statistiche: 

�
&DWHJRULD�D]LRQH� ฀�L� ฀�L� ฀�L�

&DW��$��DPELHQWL�DG�XVR�UHVLGHQ]LDOH� ���� ���� ����
&DW��%��XIILFL� ���� ���� ����
&DW��&��DPELHQWL�VXVFHWWLELOL�GL�DIIROODPHQWR� ���� ���� ����
&DW��'��DPELHQWL�DG�XVR�FRPPHUFLDOH� ���� ���� ����
&DW��(��ELEOLRWHFKH��DUFKLYL��PDJD]]LQL� ���� ���� ����
&DW��)��SDUFKHJJL�SHU�YHLFROL�FRQ�SHVR����.1� ���� ���� ����
&DW��*��SDUFKHJJL�SHU�YHLFROL�FRQ�SHVR�!��.1� ���� ���� ����
&DW��+��FRSHUWXUH� ���� ���� ����
9HQWR� ���� ���� ����
1HYH��TXRWD������P�VOP�� ���� ���� ����
1HYH��TXRWD�!����P�VOP�� ���� ���� ����
9DULD]LRQL�WHUPLFKH� ���� ���� ����
�

/H�FRPELQD]LRQL�FRQVLGHUDWH�VL�GLIIHUHQ]LDQR�LQ�EDVH�DL�WLSL�GL�YHULILFD��

(48� �6WDWR�/LPLWH�8OWLPR�GL�(TXLOLEULR�GHOOD�VWUXWWXUD��DQDOLVL�GL�EXFNOLQJ�JOREDOH�H�ORFDOH��

675� �� 6WDWR�/LPLWH�8OWLPR�GL�5HVLVWHQ]D�GHOOD�VWUXWWXUD��DQDOLVL�GL�UHVLVWHQ]D�GL�PDWHULDOH�H�

FRQQHVVLRQL��

*(2� �� 6WDWR�/LPLWH�8OWLPR�GL�5HVLVWHQ]D�GHOOH�VWUXWWXUH�GL�IRQGD]LRQH��HOHPHQWL�D�FRQWDWWR�FRQ�LO�

WHUUHQR���
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6/(� �� 6WDWR�/LPLWH�GL�(VHUFL]LR�SHU�LO�FDOFROR�GHOOD�IHVVXUD]LRQH�GHO�FDOFHVWUX]]R�H�GHOOH�

GHIRUPD]LRQL��

�

  coefficiente EQU STR GEO GEO 

g1 = carichi permanenti 

delle strutture, di 

acqua e terreno 

favorevoli γG1 0.90 1.00 1.00 1.00 

sfavorevoli  1.10 1.35 1.00 1.00 

g2 = carichi permanenti 

non strutturali 

favorevoli γG2 0.00 0.00 0.00 0.00 

sfavorevoli  1.50 1.50 1.30 1.30 

q = carichi variabili 

(sovraccarico 

accidentale) 

favorevoli γQ 0.00 0.00 0.00 0.00 

sfavorevoli  1.50 1.50 1.30 1.30 

 

,� FDULFKL� YDULDELOL� YHQJRQR� FRPELQDWL� FRQ� XQ� IDWWRUH� GL� FRPELQD]LRQH�ψ� � ����� SHU� LO� YHQWR� VL� FRQVLGHUD� XQ�

IDWWRUH�GL�FRPELQD]LRQH�ψ�� ������

 

������&20%,1$=,21,�',�&$5,&2�6,60,&+(�
/H� D]LRQL� VLVPLFKH� VXOOD� VWUXWWXUD� YHQJRQR� FDOFRODWH� PHGLDQWH� XQ
DQDOLVL� GLQDPLFD� PRGDOH� FRQ� VSHWWUR� GL�
ULVSRVWD�DVVRFLDWR�DG�RJQL�GLUH]LRQH�SULQFLSDOH��;��<��=��FRPELQDQGR�L�PRGL�GL�YLEUDUH�FROOHJDWL�DOOH�SULPH�����
IUHTXHQ]H�QDWXUDOL�GHOOD�VWUXWWXUD�PHGLDQWH�LO�PHWRGR�&4&���

)G� �(���*�N���*�N���3N���฀��฀�L�
�4LN�@�

L’azione sismica viene valutata considerando: 

OH�PDVVH�SDUWHFLSDQWL�����*�N���*�N���฀��฀�L�
�4LN�@�

O¶DFFHOHUD]LRQH�GHO�OXRJR�LQ�HVDPH�FRQ�WHPSR�GL�ULWRUQR�75� ��95�OQ���395��
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�FRQ�95� �91�
�&X��

�FRQ�395��SUREDELOLWj�GL�VXSHUDPHQWR�QHO�SHULRGR�GL�ULIHULPHQWR�95��

,Q� VHJXLWR�� OH� VROOHFLWD]LRQL� RWWHQXWH� SHU� FLDVFXQD� GLUH]LRQH� SULQFLSDOH� ;� H� <� YHQJRQR� FRPELQDWH� FRQ� OH�

VROOHFLWD]LRQL�SHU�VLVPD�YHUWLFDOH� �=��VRPPDQGR�DOOH�VROOHFLWD]LRQL�RWWHQXWH�GD�VLVPD� LQ�XQD�GLUH]LRQH� LO�����

GHOOH�VROOHFLWD]LRQL�RWWHQXWH�SHU�VLVPD�QHOOH�DOWUH�GXH�GLUH]LRQL��

VLVPD�;� �±�VLVPD�;�>&4&@�±�����VLVPD�<�>&4&@�±�����VLVPD�=�>&4&@�

VLVPD�<� �±�����VLVPD�;�>&4&@�±�VLVPD�<�>&4&@�±�����VLVPD�=�>&4&@�

VLVPD�=� �±�����VLVPD�;�>&4&@�±�����VLVPD�<�>&4&@�±�VLVPD�=�>&4&@�

9HQJRQR�SHUFLz�UHDOL]]DWH�OH�FRPELQD]LRQL�GL�HIIHWWL��VRPPDWH�DJOL�HIIHWWL�GHL�FDULFKL�SHUPDQHQWL�VXOOD�VWUXWWXUD�H�

SRL�LQYLOXSSDWH�SHU�RWWHQHUH�LQ�XQ�XQLFR�ULVXOWDWR�L�YDORUL�PDVVLPL�R�PLQLPL�GL�VROOHFLWD]LRQH��
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����5(/$=,21(�68//2�67$72�',�&216(59$=,21(�'(//(�67587785(�/,*1((�
1RQ� WHQHQGR�FRQWR�GL�XQ�FHUWR�QXPHUR�GL� WUDVIRUPD]LRQL�D�FDULFR�GL�DOFXQH�VRVWDQ]H�SUHVHQWL�QHOOD�VWUXWWXUD�

OLJQHD�FKH�VRQR�GD�FRQVLGHUDUH�FRPH�IDWWRUL�GL�QDWXUDOH�LQYHFFKLDPHQWR��VL�SXz�DIIHUPDUH�FKH�OD�SUHVHQ]D�GL�

XQ�DGHJXDWR�HTXLOLEULR�WHUPR�LJURPHWULFR��QRQ�FRVWLWXLVFH�FDXVD�GL�GHJUDGR�GHL�PDQXIDWWL�OLJQHL�DQDOL]]DWL��

*OL� DWWDFFKL� SRUWDWL� GD� LQVHWWL� [LORIDJL� H� GD� IXQJKL� R� PXIIH� QH� FRVWLWXLVFRQR� LQYHFH� SUREOHPD� SHU� OD�

FRQVHUYD]LRQH���

&Lz�FKH�UHQGH�SDUWLFRODUPHQWH�SHULFRORVR�O¶DWWDFFR�GL�TXHVWL�IHQRPHQL�VXJOL�HOHPHQWL�OLJQHL�DQDOL]]DWL�q�OD�ORUR�

VWHVVD�FROORFD]LRQH�FKH�QRQ�FRQVHQWHQGR�XQ�IDFLOH�FRQWUROOR�KD�LPSHGLWR�XQD�GLDJQRVL�SUHFRFH�GHO�IHQRPHQR��

3HUWDQWR��LO� OHJQR�XQD�YROWD�PHVVR�LQ�RSHUD�FRQWLQXD�DG�HVVHUH�VRJJHWWR�DG�DJHQWL�GL�ELRGHWHULRJHQR�LQ�YDULD�

PLVXUD�H�FRQ�YDULD�LQWHQVLWj�D�VHFRQGD�GHOOD�VXD�QDWXUD�H�GHOOH�VLWXD]LRQL�DPELHQWDOL���

1HO� QRVWUR� FDVR� VL� q� RVVHUYDWR� XQD� DVVHQWH� SUDVVL� PDQXWHQWLYD� H�R� GL� FRQWUROOR� VXOOH� VWUXWWXUH� OLJQHH� FKH�

SUREDELOPHQWH�KD�SHUGXUDWR�SHU�XQ�OXQJKLVVLPR�ODVVR�GL�WHPSR���

*OL�RUJDQLVPL�FKH�GHJUDGDQR�LO�OHJQR�GHOOD�FRSHUWXUD�H�GHOOH�VWUXWWXUH�GL�VRVWHJQR�GHO�FRQWURVRIILWWR�VRWWRVWDQWH��

VRQR��EDWWHUL��IXQJKL��FDULH�EUXQD���LQVHWWL�VLORIDJL���

,�GDQQL� FDXVDWL�GD�TXHVWL� LQVHWWL� VRQR�FDXVDWL�GDOOH� ODUYH�FKH�YLYRQR�SHU�XQ� WHPSR�FRQVLGHUHYROPHQWH� OXQJR�

VFDYDQGR�QHOO¶LQWHUQR�GHO�OHJQR�JDOOHULH�WRUWXRVH�SLHQH�GL�URVXPH�FKH�VL�LQWHUVHFDQR�IUD�ORUR�LQ�XQ�ILWWR�LQWUHFFLR��

ILQR�D�WRJOLHUH��LQ�TXDOFKH�FDVR��RJQL�UHVLVWHQ]D�PHFFDQLFD�DO�OHJQR��

3XUWURSSR��PROWR�VSHVVR�DFFDGH�FKH�FL�VL�DFFRUJD�GHOOD�SUHVHQ]D�GHOO¶LQVHWWR�VROWDQWR�TXDQGR�O¶DWWDFFR�q�JLj�

DYDQ]DWR���

,QIDWWL��QXOOD�DSSDUH�DOO¶HVWHUQR�ILQR�DO�PRPHQWR� LQ�FXL� OH� ODUYH�VL� WUDVIRUPDQR� LQ� LQVHWWR�SHUIHWWR��SRLFKp�HVVH�

VFDYDQR�OH�JDOOHULH�DOO¶LQWHUQR�GHO�OHJQR�ODVFLDQGR�LQWDWWR�XQ�OHJJHUR�VWUDWR�VXSHUILFLDOH��

$OWUR�IHQRPHQR�GL�GHJUDGR�ULOHYDWR�VXJOL�HOHPHQWL�OLJQHL�FKH�VRQR�ULPDVWL�HVSRVWL�DOO¶DSHUWR��LQILOWUD]LRQL�H�GDQQL�

GHOOD�FRSHUWXUD�LQ�FRSSL�H�WDYHOOLQH���VRQR�L�GDQQL�GD�SDUWLFRODUL�WLSL�GL�LQVHWWL�FKH�JHQHUDQR�FRQ�HVWUHPD�IDFLOLWj�

IXQJKL� H�R� FDULH� %UXQD� �;HVWRELXP� H� 3ULRELXP��� TXHVWL� LQVHWWL� VRQR� SUHVHQWL� H� LQIHVWDQWL� LQ� DOFXQH� WUDYL�



�
�

�
�
�
82&�6HUYL]L�WHFQLFL�H�SDWULPRQLDOL�
9LDOH�*DWWDPHODWD�����²�3DGRYD�
&)�H�3,�������������

�
�
�

5HVWDXUR�FRQVHUYDWLYR�FRSHUWXUD�
3DGLJOLRQH�5DGLRWHUDSLD�

3DGRYD�
�

 

 

5HOD]LRQH�6WUXWWXUDOH� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ�������
 

 

DQDOL]]DWH��LQILOWUD]LRQL�GL�DFTXD�KDQQR�LQFUHPHQWDWR�XQ�GHJUDGDPHQWR�IXQJLQR���GDQQL�JUDYL�LQ�TXDQWR�L�/LFWLGL�

ULGXFRQR�LO�OHJQR�LQ�EUHYH�WHPSR�DG�XQ�DPPDVVR�GL�URVXPH���

,�IXQJKL��LQILQH��VRQR�UHVSRQVDELOL�GL�DOFXQL�GDQQL�DO�OHJQR�LQ�RSHUD�H�DSSDUWHQJRQR�SUHYDOHQWHPHQWH�DO�JUXSSR�

GHL�%DVLGLRPLFHWL���

,O�GDQQR�FRPSRUWD�PRGLILFD]LRQL�QHO�FRORUH��QHOOH�SURSULHWj�FKLPLFKH��ILVLFKH�H�PHFFDQLFKH�GHO�OHJQR���

4XHVWR�GHJUDGR�YLHQH�GHVLJQDWR�FRQ�LO�QRPH�GL�&DULH�GHO�OHJQR���

/H�SURSULHWj�PHFFDQLFKH�GHO�OHJQR�VRQR�QRWHYROPHQWH�PRGLILFDWH�GDOO¶DWWDFFR�IXQJLQR��VSHFLH�OD�UHVLVWHQ]D�DG�

XUWR�FKH�q�XQD�GHOOH�SULPH�FDUDWWHULVWLFKH�GHO�OHJQR�D�VXELUH�XQD�ULGX]LRQH���

$G� HVHPSLR�� XQ� DWWDFFR� LQL]LDOH� GL� IXQJKL� GD� FDULH� EUXQD� VX� OHJQR� GL� FRQLIHUD�� LO� FKH� VL� WUDGXFH� LQ� SLFFROH�

PRGLILFD]LRQL�GL�FRORUH�H�GL�DVSHWWR�GHO�OHJQR��FRPSRUWD�XQD�SHUGLWD�GL�UHVLVWHQ]D�DG�XUWR�GHO������/R�VWHVVR�

GLFDVL�SHU�OD�UHVLVWHQ]D�D�IOHVVLRQH�VWDWLFD��

7UDWWDPHQWR�

1HO� WUDWWDPHQWR� FXUDWLYR�SHU� SULPD�FRVD�ELVRJQD�GLVWLQJXHUH� LO� WLSR�GL� GHWHULRUDPHQWR� FKH�SUHVHQWD� LO� OHJQR��

DWWDFFR�GD�LQVHWWL�R�GD�IXQJKL��

1HO� FDVR� GL� DWWDFFR� GD� LQVHWWL� OD� GLVLQIHVWD]LRQH� GHO� PDWHULDOH� GHYH� HVVHUH� IDWWD� FRQ� SURGRWWL� FDSDFL� GL�

UDJJLXQJHUH�OH�ODUYH�FKH�VL�WURYDQR�QHOO¶LQWHUQR�GHOOH�JDOOHULH��DQFKH�D�GLVWDQ]D�GDOOD�VXSHUILFLH�HVWHUQD���

3ULPD�GL�SURFHGHUH�DO�WUDWWDPHQWR�q�TXLQGL�QHFHVVDULR�VWDELOLUH�DQFKH�VH�O¶DWWDFFR�q�HVDXULWR�RSSXUH�DQFRUD�LQ�

DWWR��

/D� SUHVHQ]D� GL� IRUL� GL� VIDUIDOODPHQWR� QRQ� q� VXIILFLHQWH� SHU� FRQFOXGHUH� VH� YL� VRQR� R� QR� DQFRUD� ODUYH� YLYH�

QHOO
LQWHUQR�GHO� OHJQR�� L� VHJQL�SL��HYLGHQWL�GL�XQ�DWWDFFR� LQ�DWWR�VRQR� IRUL�GL� VIDUIDOODPHQWR�D�PDUJLQH�QHWWR�H�

FKLDUR��PXFFKLHWWL�GL�URVXPH�VRSUD�R�VRWWR�LO�PDWHULDOH�LQ�HVDPH��VHJQR�GHOO
DWWLYLWj�GHOOH�ODUYH��H�LQVHWWL�[LORIDJL�

QHOO
DPELHQWH�

/H�VRVWDQ]H�FKH�YHQJRQR�FRPXQHPHQWH�XVDWH�VRQR�LQVHWWLFLGL�GLVFLROWL�LQ�VROYHQWL�RUJDQLFL�H�JDV�WRVVLFL���

/D�EDVH�DWWLYD�GHL�SULPL�q�GDWD��SULQFLSDOPHQWH�GD�RUJDQRIRVIDWL��HV���WLRQRIRVIDWL�H�GLWLRIRVIDWL���FDUEDPPDWL�H�
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SLUHWURLGL��HV���SHUPHWULQ��F\SHUPHWULQ����

,�JDV�WRVVLFL�SL��XVDWL�VRQR�EURPXUR�GL�PHWLOH��RVVLGR�GL�HWLOHQH�H�DFLGR�FLDQLGULFR�

'HYH� HVVHUH� VHPSUH� HYLWDWR� O
XVR� GL� SURGRWWL� LQ� VROX]LRQH� DFTXRVD� FKH� SRVVRQR� FDXVDUH� YDULD]LRQL�

GLPHQVLRQDOL�DO�OHJQR��GDQQL�DOOH�YHUQLFL��DOOH�FROOH�HFF�

,,� WUDWWDPHQWR� GHYH� HVVHUH� HIIHWWXDWR� FRQ� HVWUHPD� FXUD�� PHGLDQWH� LQLH]LRQH� GHOO
LQVHWWLFLGD� QHL� IRUL� GL�

VIDUIDOODPHQWR��HYLWDQGR�FKH�OD�VRVWDQ]D�IXRULHVFD�GDO�IRUR�SURYRFDQGR�GDQQL�DOOH�YHUQLFL���

6L�SXz�IDUH�ULFRUVR�D�XQ�WUDWWDPHQWR�D�SHQQHOOR�QHOOH�SDUWL�QRQ�YHUQLFLDWH���

1HO� FDVR� LQ� FXL� LO� OHJQR� q� VWDWR� SURIRQGDPHQWH� GHWHULRUDWR�� VL� SRVVRQR� LPSLHJDUH� VSHFLILFL� SUHVHUYDQWL�

FRQWHQHQWL�DQFKH�UHVLQH�VLQWHWLFKH�OH�TXDOL��XQD�YROWD�HYDSRUDWR�LO�VROYHQWH��IRUPDQR�FRQ�LO�URVXPH�GHJOL�LQVHWWL�

XQD�PDVVD�VROLGD�QHOO
LQWHUQR�GHOOH�JDOOHULH�FRQIHUHQGR�FRVu�XQD�PDJJLRUH�FRQVLVWHQ]D�DO�OHJQR�

1HO� FDVR� GL� XQ� DWWDFFR� LQ� WUDYL� R� VWUXWWXUH� SRUWDQWL� LQ� JHQHUH�� GRYXWR� DOO
DWWLYLWj� GHL� &HUDPELFLGL�� VL� SXz�

SURFHGHUH�DO�WUDWWDPHQWR�XVDQGR�SURGRWWL�LQVHWWLFLGL�LQ�VROYHQWL�RUJDQLFL�FKH�YHQJRQR�DSSOLFDWL�JHQHUDOPHQWH�D�

SHQQHOOR�R�D�VSUX]]R�GRSR�O
DVSRUWD]LRQH�GDO�OHJQR�GHOOD�SDUWH�LQWHUHVVDWD�GDOOH�JDOOHULH���

6L�SXz�DQFKH�LPPHWWHUH�LO�SUHVHUYDQWH�QHOO
LQWHUQR�GHO�OHJQR�IDFHQGR�GHL�IRUL�QHL�TXDOL�LO� OLTXLGR�YLHQH�LQLHWWDWR�

VRWWR�SUHVVLRQH��,Q�TXHVWR�XOWLPR�FDVR�QRQ�q�QHFHVVDULR�DVSRUWDUH�GDOOD�WUDYH�OD�SDUWH�LQWHUHVVDWD�GDOOH�JDOOHULH�

/
DWWDFFR�GD�IXQJKL�q�HYLGHQ]LDWR�GD�RJQL�YDULD]LRQH�GL�FRORUH�FKH�SUHVHQWD�LO� OHJQR��LQ�TXHVWR�FDVR�GDWR�FKH�

TXHVWD�DOWHUD]LRQH�VL� ULVFRQWUD�VX� OHJQR�PHVVR� LQ�RSHUD� LQ�SDUWLFRODUL�FRQGL]LRQL�GL�XPLGLWj��SHU�SULPD�FRVD�q�

QHFHVVDULR�HOLPLQDUH�OD�IRQWH�GL�XPLGLWj�FKH�KD�SHUPHVVR�O
LQVHGLDPHQWR�GHL�IXQJKL�QHO�OHJQR���

6XFFHVVLYDPHQWH�GHYH�HVVHUH�HIIHWWXDWR�XQ�WUDWWDPHQWR�FRQ�IXQJLFLGL�GLVFLROWL�LQ�VROYHQWL�RUJDQLFL�

/D�EDVH�DWWLYD�GL�TXHVWL�SURGRWWL�q�GDWD�SULQFLSDOPHQWH�GD�SHQWDFLRURIHQROR��3&3��H�WULEXWLORVVLGR�GL�6Q��7%72����

,,� WUDWWDPHQWR� FKLPLFR� q� QHFHVVDULR� SHUFKp� O
DWWDFFR� GD� IXQJKL� SXz� LQL]LDUH� QXRYDPHQWH� FRQ� LO� ULWRUQR� GHOOH�

FRQGL]LRQL�DPELHQWDOL�IDYRUHYROL���

/H�VSRUH�VRQR�VHPSUH�SUHVHQWL�H�SRVVRQR�ULPDQHUH�YLYH�TXLHVFHQWL�SHU�OXQJR�WHPSR�

�
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'HJUDGL�VWUXWWXUDOL�

�'DWL�ULOHYDWL�GDO�VRSUDOOXRJR�LQ�VLWR�DOOH�WUDYL�GL�FRSHUWXUD��

6L�ULOHYDQR�OHVLRQL�QHOOH�WUDYL�FKH�SURGXFRQR�IHQRPHQL�GL�LQIOHVVLRQH��

,Q�SDUWLFRODUH��VL�VRQR�LQGLYLGXDWL��

$��'HIRUPD]LRQL�SHUPDQHQWL��TXHOOH�FDUDWWHULVWLFKH�SHU�OH�WUDYL�LQIOHVVH�FKH�ULJXDUGDQR�O
DVVH�ORQJLWXGLQDOH�

%�� )HVVXUD]LRQL� SHUSHQGLFRODUL� DOOH� ILEUH�� FKH� LQVRUJRQR� QHOOH� SDUWL� WHVH� SULPD� GHOOD� URWWXUD� GHOOH� SDUWL�

FRPSUHVVH�� LO� FRPSRUWDPHQWR� SODVWLFR� GHO� OHJQDPH� QHOOH� VH]LRQL� VRWWRSRVWH� D� FRPSUHVVLRQH� SURYRFDQR� OR�

VSRVWDPHQWR� GHOO
DVVH� QHXWUR� YHUVR� OH� ]RQH� WHVH� H� DG� XQ� GLDJUDPPD� GHOOH� VROOHFLWD]LRQL� GLYHUVR� GD� TXHOOR�

DFFHUWDWR�H�WUDGL]LRQDOPHQWH�DFFHWWDWR�SHU� L�FRUSL� LVRWURSL�� OD�FXL�VROOHFLWD]LRQH�PDVVLPD�GL�WUD]LRQH�UDJJLXQWD�

VXO�ERUGR�DVVXPH�YDORUL�PDJJLRUL�FKH�QRQ�QHO�GLDJUDPPD�WULDQJRODUH�H�FRPXQTXH�GHFLVDPHQWH�PDJJLRUL�GHOOD�

PDVVLPD�VROOHFLWD]LRQH�GL�FRPSUHVVLRQH�VXO�ERUGR�RSSRVWR�

&��)HVVXUD]LRQL�ORQJLWXGLQDOL��SDUDOOHOH�DOOH�ILEUH���TXHVWH�OHVLRQL�LQVRUJRQR�SHU�PROWHSOLFL�UDJLRQL���

/H� DFFHQWXDWH� GLIIHUHQ]H� GL� VROOHFLWD]LRQH� FXL� VRQR� VRWWRSRVWH� OH� SDUWL� WHVH� SURYRFDQR� GLIIHUHQ]H� SXUH�

DFFHQWXDWH�QHL�YDORUL�GHJOL�DOOXQJDPHQWL�GHOOH�ILEUH�FKH�VRQR�TXLQGL�FRVWUHWWH�D�PXWXL�VFRUULPHQWL�QHL�SLDQL�DG�

HVVH�SDUDOOHOL���

6RQR� DQFKH� GRYXWH� DOOD� WHQGHQ]D� DO� ULDO]DPHQWR� LQ� PH]]HULD� GHOOD� SDUWH� VXSHULRUH� FRPSUHVVD� H� TXLQGL� D�

WHQVLRQL� YHUWLFDOL� GL� WUD]LRQH�� VSHVVR� HVVH� LQVRUJRQR� SULPD� GHOOH� IHVVXUD]LRQL� GHOOH� SDUWL� WHVH� SHU� OD�PLQRUH�

UHVLVWHQ]D�GHO�OHJQDPH�D�VROOHFLWD]LRQL�FRVu�RULHQWDWH�

,,�IHQRPHQR�GHOOH�IHVVXUD]LRQL�ORQJLWXGLQDOL�SXz�HVVHUH�HVDOWDWR�GD�IHQRPHQL�ORFDOL]]DWL�GL�LQVWDELOLWj�QHOOH�SDUWL�

FRPSUHVVH�GHOOH�WUDYL�HG�q�FHUWDPHQWH�DVVHFRQGDWR�GDOOD�ULTXDGUDWXUD��SHU�VHJDJLRQH�R�FRQ�DOWUH�ODYRUD]LRQL��

VSHFLDOPHQWH�GL�IXVWL�D�ILEUDWXUD�QRQ�SHUIHWWDPHQWH�SDUDOOHOD�FKH�SURGXFH�LO�WDJOLR�GHOOH�ILEUH�VXOOH�IDFFH�HVWHUQH�

�VSHFLDOPHQWH�VXOOH�WUDYL�WLSR�ILXPH�R�WULHVWH���

$� WDOL� FDUDWWHULVWLFL� FRPSRUWDPHQWL� GHO� OHJQDPH� LPSLHJDWR� D� ILQL� VWUXWWXUDOL� HG� DOOH� FRQVHJXHQWL� GHJUDGD]LRQL�

VRQR� GRYXWL� L� YDUL� GLVSRVLWLYL� DGRWWDWL� QHOOH� FRQILJXUD]LRQL� SL�� HODERUDWH� GL� WUDYL� FRPSRVWH�� FRQVLVWHQWL�
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5HOD]LRQH�6WUXWWXUDOH� 5HY���� 5HGDWWR���� 'DWD��1RYB����� &RPPHVVD���� 3DJ�������
 

 

SULQFLSDOPHQWH� LQ� FHUFKLDWXUH�� EXOORQDWXUH� H� DSSRVL]LRQH� GL� ELHWWH� FKH� KDQQR� O
REELHWWLYR� GL� WHQHUH� XQLWD� OD�

VH]LRQH�� FRQWUDVWDUH� OH� GLODWD]LRQL� WUDVYHUVDOL� FRQVHJXHQWL� DOOD� FRPSUHVVLRQH�� IUD]LRQDUH� OH� OXQJKH]]H� OLEHUH�

G
LQIOHVVLRQH�LPSHGLUH�VFRUULPHQWL�ORQJLWXGLQDOL���

/D� ORUR� DGR]LRQH�� VSHVVR� GHWWDWD� LQ� PRGR� HPSLULFR� PD� HIILFDFH� GD� RVVHUYD]LRQL� VXO� FRPSRUWDPHQWR� GHOOH�

PHPEUDWXUH� OLJQHH� LQ�HVHUFL]LR�� q�JLj�QHOO
RUGLQH�GL� LGHH�GHOO
LQWHUYHQWR�GL� UHVWDXUR�SHUFKp�HVVD�DYYLHQH�SHU�

SUHYHQLUH�SUREDELOL�GHJUDGD]LRQL�R�SHU�FRQWUDVWDUH�IHQRPHQL�GL�GHJUDGR�JLj�LQ�DWWR��

1HOOH� WUDYL� LQIOHVVH� LQ� OHJQR� JOL� VIRU]L� GL� WDJOLR� VXJOL� DSSRJJL� SRVVRQR� VXSHUDUH� OH� FRQGL]LRQL� GL� UHVLVWHQ]D�

VSHFLDOPHQWH�TXDQGR�q�LQVXIILFLHQWH�OD�ULSDUWL]LRQH�VXOOH�PXUDWXUH�GHL�FDULFKL�WUDVPHVVL�GDOOD�WUDYH�H�OD�UHD]LRQH�

q�TXLQGL�FRQFHQWUDWD�LQ�UHJLRQL�PROWR�ULGRWWH��

2SSXUH�TXDQGR�OD�GHIRUPD]LRQH�GHOOD�WUDYH�SURYRFD�XQ�LQQDO]DPHQWR�GHOOH�HVWUHPLWj�DSSRJJLDWH�H�TXLQGL�XQD�

FRQFHQWUD]LRQH�GHOOH� WHQVLRQL� VXO�ERUGR�GHOOD�PXUDWXUD��D�TXHVW
XOWLPR� LQFRQYHQLHQWH�VL�q�RYYLDWR� LQ�SDVVDWR�

FRQ�PHQVROH�VRWWRVWDQWt�DOOH�WUDYL�H�DG�HVVH�FROOHJDWH�FRQ�FKLRGDWXUH���
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