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9LVWR� LO� UHJRODPHQWR� SHU� O·RUJDQL]]D]LRQH� GHOOH� IXQ]LRQL� GL� FRQWUROOR� GHOOD� &RUWH� GHL� FRQWL��
DSSURYDWR� GDOOH� 6H]LRQL� ULXQLWH� FRQ� OD� GHOLEHUD]LRQH� Q�� ��� GHO� ��� JLXJQR� ����� H� OH� VXFFHVVLYH�
PRGLILFKH�HG�LQWHJUD]LRQL�

9LVWR�O·DUW�����FRPPD����GHO�G�O�����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��LQ�OHJJH���
GLFHPEUH�������Q������H�OH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�

9LVWD� OD� GHOLEHUD]LRQH� Q�� ���������40,*� FRQ� OD� TXDOH OD� 6H]LRQH UHJLRQDOH� GL� FRQWUROOR� SHU� OD�
/RPEDUGLD� LQ� ULIHULPHQWR� DOOD� ULFKLHVWD� GL� SDUHUH� SUHVHQWDWD� GDO� &RPPLVVDULR� SUHIHWWL]LR GHO�
&RPXQH�GL�9RJKHUD �39���KD�ULPHVVR�DO�3UHVLGHQWH�GHOOD�&RUWH�GHL�FRQWL��DL�VHQVL�GHOO·DUW�����FRPPD�
���GHO�G�O��Q������������XQD�TXHVWLRQH�GL�PDVVLPD FRQFHUQHQWH� OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR�
VSHWWDQWH�DL�FRPSRQHQWL�GHOO·RUJDQR�GL�UHYLVLRQH�GHJOL�HQWL�ORFDOL�

9LVWD� O·RUGLQDQ]D� GHO� 3UHVLGHQWH� GHOOD� &RUWH� GHL� FRQWL� Q�� �� GHO� �� PDJJLR ����� FRQ� OD� TXDOH��
YDOXWDWD� O·LQVXVVLVWHQ]D� GHL� SUHVXSSRVWL� SHU� LO� GHIHULPHQWR� DOOH� 6H]LRQL� ULXQLWH�� O·DQ]LGHWWD�
TXHVWLRQH�q�VWDWD�ULPHVVD�DOOD�6H]LRQH�GHOOH�DXWRQRPLH�

9LVWD� OD� QRWD� Q�� ���� GHO� � JLXJQR ������ FRQ� OD� TXDOH� LO� 3UHVLGHQWH� GHOOD� &RUWH� GHL� FRQWL� KD�
FRQYRFDWR�OD�6H]LRQH�GHOOH�DXWRQRPLH�SHU�O·DGXQDQ]D�RGLHUQD�

8GLWR LO UHODWRUH &RQVLJOLHUH 0DUWD�7RQROR�

35(0(662

�� /D�TXHVWLRQH�VXOOD�TXDOH�q�FKLDPDWD�D�SURQXQFLDUVL�TXHVWD�6H]LRQH��D�VHJXLWR�GHOOD�ULPHVVLRQH�
GD� SDUWH� GHOOD� 6H]LRQH� UHJLRQDOH� WHUULWRULDOPHQWH� FRPSHWHQWH�� ULJXDUGD� OD� GHWHUPLQD]LRQH� GHO�
FRPSHQVR�VSHWWDQWH�DL�FRPSRQHQWL�GHOO·RUJDQR�GL�UHYLVLRQH�H��VSHFLILFDWDPHQWH��OD�SRVVLELOLWj�GL�
LQGLYLGXDUH�XQ�OLPLWH�PLQLPR�DO�SUHGHWWR�FRUULVSHWWLYR ² LQ�DVVHQ]D�GL�VSHFLILFD�GLVSRVL]LRQH�VXO�
SXQWR� � GD� UDJJXDJOLDUVL� DO� OLPLWH� PDVVLPR�� VWDELOLWR� GDO� GHFUHWR� GHO� 0LQLVWUR� GHOO·LQWHUQR� ���
PDJJLR������LQ�DSSOLFD]LRQH�GHOO·DUW������GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q����� �78(/��
SHU�OD�FODVVH�GHPRJUDILFD�DSSHQD�LQIHULRUH�D�TXHOOD�GL�DSSDUWHQHQ]D�GHOO·HQWH��

/D� 6H]LRQH� UHJLRQDOH� GL� FRQWUROOR� SHU� OD� /RPEDUGLD�� LQIDWWL�� FRQ� OD� GHOLEHUD]LRQH Q��
���������40,*��KD�ULWHQXWR�ULOHYDQWL�H�GHJQL�GL�XQD�SURQXQFLD�QRPRILODWWLFD�L�TXHVLWL�SRVWL�GDO�
&RPPLVVDULR�SUHIHWWL]LR�GHO�&RPXQH�GL�9RJKHUD FRPH�GL�VHJXLWR IRUPXODWL�

´���VH�SHU�OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR�VSHWWDQWH�DL�FRPSRQHQWL�GHOO
RUJDQR�GL�UHYLVLRQH�LO� OLPLWH�
PDVVLPR� GHOOD� IDVFLD� GHPRJUDILFD� LQIHULRUH� SRVVD� FRVWLWXLUH� GL� IDWWR� LO� OLPLWH� PLQLPR� GHOOD� IDVFLD�
GHPRJUDILFD�VXSHULRUH�

���VH�QHOO
DPELWR�GHOOD�GLVFUH]LRQDOLWj�GHOO
HQWH�QHOOR�VWDELOLUH��QHO�ULVSHWWR�GHO�OLPLWH�PDVVLPR�SUHILVVDWR�
H� GHL� FULWHUL� QRUPDWLYDPHQWH� SRVWL�� O
DPPRQWDUH� GHO� FRPSHQVR� GHL� UHYLVRUL�� VLD� SRVVLELOH�� LQ�
FRQVLGHUD]LRQH�GHJOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD�H�GL�UD]LRQDOL]]D]LRQH�GHOOD�VSHVD�SXEEOLFD�GL�FXL�DO�
GHFUHWR�OHJJH�Q�����������GHWHUPLQDUH�XQ�FRUULVSHWWLYR�DQQXR�VSHWWDQWH�DL�FRPSRQHQWL��GD�FRQVLGHUDUH�
FRPSUHQVLYR�GL�TXDOVLDVL�HYHQWXDOH�PDJJLRUD]LRQH�H�VSHVD�RG�RQHUH�GL�WUDVIHUWD��WHQXWR�DQFKH�FRQWR�FKH�
DO� SURIHVVLRQLVWD�� HVVHQGR� XQ� FRUULVSHWWLYR� SHU� SUHVWD]LRQH� G
RSHUD� SURIHVVLRQDOH�� UHVWD� FRPXQTXH� OD�
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SRVVLELOLWj�GL�DGHVLRQH�RSSXUH�GL�ULQXQFLD�DOO
LQFDULFR��TXDORUD�ULWHQJD�QRQ�VRGGLVIDFHQWL�OH�FRQGL]LRQL�
HFRQRPLFKH�GHOOD�SURSRVWD�FRQWUDWWXDOH�SUHGLVSRVWD�XQLODWHUDOPHQWH�GHOO
HQWH�

4XDORUD�VL�ULWHQHVVH�FKH�LO�FRPSHQVR�GHWHUPLQDWR�GDOO
HQWH�QRQ�SRVVD�HVVHUH�FRQVLGHUDWR�FRPSUHQVLYR�GL�
TXDOVLDVL�HYHQWXDOH�PDJJLRUD]LRQH�H�VSHVD�RG�RQHUH�GL�WUDVIHUWD��VL�FKLHGH��WHQXWR FRQWR�DQFKH�GHL�UHFHQWL�
SDUHUL�HVSUHVVL�GDOOD�&RUWH�GHL�FRQWL� 6H]LRQH�GL�FRQWUROOR�SHU�OD�5HJLRQH�VLFLOLDQD�Q�����������3$5�H�
6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�OD�/LJXULD�Q����������3$5�

���VH�LO�&RQVLJOLR�FRPXQDOH�GHEED��FRQ�SURSULD�GHOLEHUD]LRQH��ULGHWHUPLQDUH�LO�FRPSHQVR�JLj�VWDELOLWR�
SUHYHGHQGR�DQFKH�XQR�VSHFLILFR�RQHUH�GL�WUDVIHUWD��VH�WDOH�SURYYHGLPHQWR�SRVVD�HVVHUH�DVVXQWR�DQFKH�LQ�
FRUVR�GL�HVSOHWDPHQWR�GHOO·LQFDULFR�H�VH�SRVVD�DYHUH�GHFRUUHQ]D�GDOO
LQL]LR�GL�WDOH�LQFDULFR�

���VH�OH�PRGDOLWj�GL�GHWHUPLQD]LRQH�GHO�ULPERUVR�GHOOH�VSHVH�GL�YLDJJLR�SRVVDQR�HVVHUH�XQLODWHUDOPHQWH�
VWDELOLWH�GDOO
HQWH��WHQXWR�FRQWR�FKH��DL�ILQL�GL�FRQWHQLPHQWR�GHOOD�VSHVD�SXEEOLFD�

� O
DUW�����FRPPD�����GHFUHWR�OHJJH��Q����������H�OD�UHODWLYD�SUDVVL�DSSOLFDWLYD�SHU�OD�GHWHUPLQD]LRQH�
GHO�ULPERUVR�GL�VSHVH�GL�WUDVIHUWD�DL�GLSHQGHQWL�SXEEOLFL�

� LO�'0���DJRVWR������SHU�JOL�$PPLQLVWUDWRUL�FKH��LQ�RFFDVLRQH�GL�PLVVLRQL�LVWLWX]LRQDOL�VYROWH�
IXRUL�GDO�FDSROXRJR�GHO�FRPXQH��RYH�KD�VHGH�O
HQWH�GL�DSSDUWHQHQ]D�

� OD GHOLEHUD]LRQH� GHOOD� &RUWH� GHL� FRQWL� 6H]LRQH� UHJLRQDOH� GL� FRQWUROOR� SHU� OD� /RPEDUGLD� Q��
���������3$5��ULFKLDPDQGR�O
DUW����'0����PDJJLR�������LQ�PHULWR�DO�ULPERUVR�GHOOH�VSHVH�YLDJJLR�
VSHWWDQWL�DL�UHYLVRUL��

ULFRQRVFRQR�LO�ULPERUVR�GHOOH�VSHVH�YLDJJLR�HIIHWWLYDPHQWH�VRVWHQXWH�H�GRFXPHQWDWH��HVFOXGHQGR�PRGDOLWj�
GL�GHWHUPLQD]LRQH�IRUIHWWDULH��TXDOL�WDEHOOH�$&,�R�XQ�TXLQWR�GHO�FRVWR�GHOOD�EHQ]LQDµ�

�� /D�6H]LRQH�UHPLWWHQWH � DIIHUPDWD�O·DPPLVVLELOLWj�VLD�VRJJHWWLYD�FKH�RJJHWWLYD�GHOOH�TXHVWLRQL�
SURSRVWH�² ULOHYD��DQ]LWXWWR��FRPH��GD�XQD�OHWWXUD�FRRUGLQDWD�GHOO·DUW������78(/�H�GHO�FLWDWR�'0�
���PDJJLR�������HPDQDWR�LQ�DWWXD]LRQH�GHOOD�GLVSRVL]LRQH�VRSUD�ULFKLDPDWD���QRQ�ULVXOWL�LQGLFDWR�
XQ�FULWHULR�SHU�VWDELOLUH�LO�OLPLWH�PLQLPR�GHO�FRPSHQVR�DWWULEXLELOH�DL�FRPSRQHQWL�GHOO·RUJDQR�GL�
UHYLVLRQH�GL�XQ�HQWH�ORFDOH��

2VVHUYD�� TXLQGL�� FKH� OD� 6H]LRQH� GL� FRQWUROOR� SHU� OD� 5HJLRQH� VLFLOLDQD�� FKLDPDWD� DG� HVSULPHUVL�
VXOO·LQGLYLGXD]LRQH� GL� XQ� OLPLWH� ´FRQJUXRµ� HQWUR� FXL� ULGXUUH� LO� FRPSHQVR� GL� FXL� WUDWWDVL�� FRQ�
GHOLEHUD]LRQH�Q������GHO���RWWREUH������KD ULFRQRVFLXWR�OD�GLVFUH]LRQDOLWj�GHOO·HQWH�QHOOR�VWDELOLUH
O·DPPRQWDUH�GHO�FRUULVSHWWLYR��SXU�QHO�ULVSHWWR�GHO�OLPLWH�PDVVLPR�H�GHJOL�DOWUL�FULWHUL�VWDELOLWL�GDOOD�
OHJJH� HG�KD�HVFOXVR� OD�SRVVLELOLWj�GL�XQ�VLQGDFDWR�HVWHUQR�VXOOD�FRQJUXLWj�GHO�FRPSHQVR�EDVDWD�
VXOOD�SUHVXQWD�HVLVWHQ]D�GL�XQ�OLPLWH�PLQLPR� DIIHUPDQGR FKH�O·DGHJXDWH]]D�GHOOD�UHPXQHUD]LRQH�
q FULWHULR�JHQHUDOH�H�QRUPDOH��´LQ�PDQFDQ]D�GL�QRUPH�LPSHUDWLYH�FKH�LPSRQJRQR�PLQLPL� WDULIIDUL�
LQGHURJDELOL��O·RQHURVLWj�GHO�FRQWUDWWR�GL�SUHVWD]LRQH�G·RSHUD�FRQWUDWWXDOH� FRVWLWXLVFH�HOHPHQWR�¶QRUPDOH·
R�¶QDWXUDOH· FRPH�ULVXOWD�GDOO·DUW������ F�F���PD�QRQ�QH�LQWHJUD�XQ�HOHPHQWR�¶HVVHQ]LDOH·��Qp�SXz�HVVHUH�
FRQVLGHUDWR�XQ�OLPLWH�GL�RUGLQH�SXEEOLFR�DOO·DXWRQRPLD�FRQWUDWWXDOH�GHOOH�SDUWL��WDOFKp�q�EHQ�SRVVLELOH�
JUDGXDUH� LO� FRPSHQVR� DO� GL� VRWWR� GHOOD� PLVXUD� PDVVLPD� ILVVDWD� VHQ]D� DOFXQ� OLPLWH� LQIHULRUH� GL�
¶FRQJUXLWj·µ�
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/D�6H]LRQH�UHPLWWHQWH�QRQ�FRQGLYLGH OH�VX�ULSRUWDWH�FRQFOXVLRQL�ULWHQHQGR QHFHVVDULR��YLFHYHUVD��
YDORUL]]DUH��D�ILQL�LQWHUSUHWDWLYL��LO�QXRYR�VLVWHPD�GL�QRPLQD�GHL�UHYLVRUL�GHJOL�HQWL�ORFDOL�LQWURGRWWR�
GDOO·DUW������FRPPD�����GHO�GHFUHWR�OHJJH����DJRVWR������Q�������FRQYHUWLWR�GDOOD�OHJJH����VHWWHPEUH�
������Q������

7DOH�GLVSRVL]LRQH��QHO�SUHYHGHUH�FKH�L�UHYLVRUL�VLDQR�VFHOWL�PHGLDQWH�HVWUD]LRQH�GD�XQ�HOHQFR�VX�EDVH�
UHJLRQDOH��QHO�TXDOH�SRVVRQR�HVVHUH�LQVHULWL�D�ULFKLHVWD���QRQ�VROR�JDUDQWLUHEEH�LQWHUHVVL�SXEEOLFL�
JHQHUDOL� HG� HVLJHQ]H� GL� FRRUGLQDPHQWR� GHOOD� ILQDQ]D� SXEEOLFD�� PD� DVVLFXUHUHEEH�� VRSUDWWXWWR��
O·LQGLSHQGHQ]D�GHJOL�RUJDQL�WHFQLFL�GDJOL�RUJDQL�SROLWLFL�VHFRQGR�XQ�SULQFLSLR�RUPDL�FRQVROLGDWR�H�
GLUHWWDPHQWH�ULIHULELOH�DOO·DUW�����GHOOD�&RVWLWX]LRQH��LQ�WDO�VHQVR��6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�
LO�9HQHWR� GHOLEHUD]LRQH�Q�����������3$5���

(EEHQH��LO�*LXGLFH�GHO�FRQWUROOR�ORPEDUGR�ULWLHQH�FKH�OD�SRVL]LRQH�GL DXWRQRPLD�GHL�FRPSRQHQWL�
GHOO·RUJDQR�GL�UHYLVLRQH�SRWUHEEH��WXWWDYLD� ´HVVHUH�VHULDPHQWH�FRPSURPHVVD�RYH�OD�GHWHUPLQDELOLWj�
GLVFUH]LRQDOH�GHO�FRPSHQVR�QRQ�IRVVH�FLUFRVFULWWD��QRQ�VROR�HQWUR�XQ�OLPLWH�PDVVLPR��PD�DQFKH�HQWUR�XQ�
OLPLWH�PLQLPR�FKH�DVVLFXUL�XQD�DGHJXDWD�UHWULEX]LRQH�D�SURIHVVLRQLVWL�QRQ�SL��OLEHUDPHQWH�VFHOWL��PD��
LQ�TXDOFKH�PRGR��¶LPSRVWL·�DOO·HQWH�GDO�QXRYR�VLVWHPD�GL�QRPLQDµ�

6RVWLHQH�� SHUWDQWR�� FKH� OD� SUHYLVLRQH� OHJLVODWLYD� GHO� VROR� OLPLWH�PDVVLPR� GHO� FRPSHQVR� VH� HUD�
FRHUHQWH� FRQ� XQ� VLVWHPD� GL� QRPLQD� LQ� FXL� LO� SURIHVVLRQLVWD� D� FXL� DIILGDUH� O·LQFDULFR� HUD�
DXWRQRPDPHQWH� VFHOWR� GDOO·HQWH� H� OD� GHWHUPLQD]LRQH� GHO� FRPSHQVR� HUD� DIILGDWD� DOOD� OLEHUD�
FRQWUDWWD]LRQH�GHOOH�SDUWL��RUD�� GRSR�LO�ULQQRYDWR�VLVWHPD�GL�GHVLJQD]LRQH�PHGLDQWH�VRUWHJJLR�VX�
EDVH� UHJLRQDOH� ² OD� VWHVVD QRQ� ULVSRQGH� SL�� DOO·DVVHWWR� GHL� UDSSRUWL� WUD HQWH� H� FRPSRQHQWL�
GHOO·RUJDQR� GL� UHYLVLRQH�� /·DVVHQ]D� GL� XQ� OLPLWH�PLQLPR� LPSXWDELOH� DG� XQD� ODFXQD� QRUPDWLYD��
LQIDWWL��SULYHUHEEH L�FRQVLJOL�FRPXQDOL�GHO�SRWHUH�GL�VFHOWD�GHO�FRQWUDHQWH�H��FRPH�UDSSUHVHQWDWR�
GDOOD�6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�OD�/LJXULD��GHOLEHUD]LRQH�Q����������GHO����QRYHPEUH��������
SRWUHEEH�LQFLGHUH�VXOOD�HIIHWWLYLWj�GHO�FRQWUROOR�SURIHVVLRQDOH�DIILGDWR�DL�UHYLVRUL�

'XQTXH��LQ�DVVHQ]D�GL�XQD�SUHYLVLRQH�QRUPDWLYD�VXL�OLPLWL�PLQLPL�GHL�FRPSHQVL�GHL�FRPSRQHQWL�
GHOO·RUJDQR� GL� UHYLVLRQH� GHJOL� HQWL� ORFDOL�� FRQFOXGH� SHU� OD� QHFHVVLWj� GL� SURFHGHUH� DOOD� ORUR�
LQGLYLGXD]LRQH� LQ� YLD� LQWHUSUHWDWLYD� VXOOD� EDVH� GHO� VLVWHPD� DWWXDOPHQWH� LQ� HVVHUH� DO� ILQH� GL�
JDUDQWLUH�O·DXWRQRPLD�IXQ]LRQDOH�GHO�SUHGHWWR�RUJDQR�GL�FRQWUROOR�

$OO·XRSR��LQGLYLGXD�FRPH SDUDPHWUL�VLD�O·DUW��������FRPPD����GHO�FRGLFH�FLYLOH�VLD�O·DUW������FRPPD�
��GHO�G�OJV� ���JHQQDLR�������Q����� DWWXDWLYR�GHOOD�GLUHWWLYD���������&(�UHODWLYD�DOOH� UHYLVLRQL�
OHJDOL�GHL�FRQWL�DQQXDOL�H�GHL�FRQWL FRQVROLGDWL��

/D�SULPD�GLVSRVL]LRQH�� DQFKH�VXFFHVVLYDPHQWH�DOO·DEURJD]LRQH�GHOOH�WDULIIH�SURIHVVLRQDOL�DG�RSHUD�
GHOO·DUW����GHO�GHFUHWR�OHJJH����JHQQDLR������ Q�����FRQYHUWLWR�GDOOD�OHJJH����PDU]R�������Q� ����
VWDELOLVFH� FKH� QHL� UDSSRUWL� G·RSHUD� LQWHOOHWWXDOH� ´OD� PLVXUD� GHO� FRPSHQVR� GHYH� HVVHUH� DGHJXDWD�
DOO·LPSRUWDQ]D�GHOO·RSHUD�H�DO�GHFRUR�GHOOD�SURIHVVLRQHµ� PHQWUH O·DUW�����FLW���D�VXD�YROWD��SUHVFULYH�
FKH� LO� FRUULVSHWWLYR� SHU� O·LQFDULFR� GL� UHYLVLRQH� OHJDOH� QRQ� SRVVD� HVVHUH� VXERUGLQDWR� DG� DOFXQD�
FRQGL]LRQH��Qp VWDELOLWR�LQ�IXQ]LRQH�GHL�ULVXOWDWL�GHOOD�UHYLVLRQH��PD�SRVWR�D�WXWHOD GHOOD�TXDOLWj�H�
GHOO·DIILGDELOLWj�GHL�FRPSLWL�GL�VXSHUYLVLRQH�H�GL�LQGLUL]]R��
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8OWHULRUH�SDUDPHWUR�YLHQH�UDYYLVDWR�DQFKH�QHL�SULQFLSL�VWDELOLWL�GDOOD�6H]LRQH�GHOOH�DXWRQRPLH�FKH��
FRQ�OD�GHOLEHUD]LRQH�Q����������40,*��KD�HVFOXVR� O·DSSOLFDELOLWj�² QHL�FRQIURQWL�GHJOL�RUJDQL�GL�
UHYLVLRQH� FRQWDELOH� GHJOL� HQWL� ORFDOL� � GHO� SULQFLSLR� GHOOD� JUDWXLWj� GHJOL� LQFDULFKL� FRQIHULWL� GD�
DPPLQLVWUD]LRQL�SXEEOLFKH�DL�WLWRODUL�GL�FDULFKH�HOHWWLYH�DL�VHQVL GHOO·DUW�����FRPPD���GHO�GHFUHWR�
OHJJH� Q�� �������� ULEDGHQGR�� FRVu�� OD� SUHYDOHQ]D� GHO� UHTXLVLWR� GHOOD� SURIHVVLRQDOLWj� �JDUDQWLWR�
SURSULR�GDO�QXRYR�VLVWHPD�GL�QRPLQD�D�VRUWHJJLR�GHL�UHYLVRUL��VX�TXHOOR�GHOOD�ILGXFLDULHWj�

&RQFOXVLYDPHQWH��OD�6H]LRQH�UHPLWWHQWH�GHGXFH�OD�QHFHVVDULHWj GL�XQ OLPLWH�PLQLPR�DO�FRPSHQVR�
GHL� UHYLVRUL� H� ULWLHQH� GL� SRWHUOR� UDJLRQHYROPHQWH� LQGLYLGXDUH� QHO� OLPLWH� PDVVLPR� GHOOD� IDVFLD�
GHPRJUDILFD��DSSHQD�LQIHULRUH��GHOOD�JULJOLD�UHGDWWD�LQ�DOOHJDWR�DO�'�0�����PDJJLR����� DO�ILQH�GL�
JDUDQWLUH� O·DGHJXDWH]]D� GHO� FRPSHQVR� DO� PDJJLRUH� LPSHJQR� HG� DOOD� PDJJLRUH� UHVSRQVDELOLWj�
ULFKLHVWH�DL�FRPSRQHQWL�GHOO·RUJDQR�GL�UHYLVLRQH�LQ�GLSHQGHQ]D�GHOOH�JUDQGH]]H�GL�ELODQFLR�OHJDWH�
DOOD�SRSROD]LRQH�GHOO·HQWH�QRQFKp�O·LQGLSHQGHQ]D�GHOO·RUJDQR�GL�UHYLVLRQH��HYLWDQGR GLVWRUVLRQL�H�
LQJLXVWL]LH��

�� $O�ILQH�GL�HYLWDUH�SRWHQ]LDOL�FRQWUDVWL�JLXULVSUXGHQ]LDOL��OD�6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�OD�
/RPEDUGLD�ULWLHQH�GL IRUPXODUH�LO�VHJXHQWH�TXHVLWR��´VH�FRQ�ULIHULPHQWR�DO�VLVWHPD�GL�GHWHUPLQD]LRQH�
GHO�FRPSHQVR GHL�FRPSRQHQWL�GHOO·RUJDQR�GL�UHYLVLRQH�HFRQRPLFR�ILQDQ]LDULD�GHJOL�HQWL�ORFDOL��SUHYLVWR�
GDOO·DUWLFROR�����GHOOD�78(/���VXOOD�EDVH�GHOOH�FODVVL�GHPRJUDILFKH�GHJOL�HQWL�ORFDOL�GHILQLWH�GDO�'0����
PDJJLR�������SRVVD�ULWHQHUVL�VXVVLVWHQWH�XQ�OLPLWH�PLQLPR�DO SUHGHWWR�FRPSHQVR�GD�LQGLYLGXDUVL�QHO�
OLPLWH�PDVVLPR�VWDELOLWR�SHU�OD�FODVVH�GHPRJUDILFD�DSSHQD�LQIHULRUH D�TXHOOD�GL�DSSDUWHQHQ]D�GHOO·HQWHµ�

&216,'(5$72

/D�TXHVWLRQH�GL�PDVVLPD�GL� FXL� WUDWWDVL� q� LQFHQWUDWD� VXOO·DVVHULWD�QHFHVVLWj�GL� ILVVDUH�XQ� OLPLWH�
PLQLPR�DO�FRPSHQVR�GHL�FRPSRQHQWL�GHO�&ROOHJLR�GHL�UHYLVRUL�GHJOL�HQWL�ORFDOL��D�JDUDQ]LD�GHOOD�ORUR�
LQGLSHQGHQ]D� H� SURIHVVLRQDOLWj� QHOO·HVHUFL]LR� GHOOD� IXQ]LRQH� GL� FRQWUROOR� H� VXOOD� SRVVLELOLWj� GL�
LQGLYLGXDUH�WDOH�OLPLWH QHOO·LPSRUWR�FRUULVSRQGHQWH�DO�WHWWR PDVVLPR�LQGLFDWR�GDO�'0������������
SHU�L�&RPXQL�DSSDUWHQHQWL�DOOD�IDVFLD�GHPRJUDILFD�LQIHULRUH�D�TXHOOD�GL�ULIHULPHQWR�

/D� SUREOHPDWLFD� VRWWRSRVWD� DO� YDJOLR� GHOOD� 6H]LRQH� GHOOH� DXWRQRPLH� YD� LQVHULWD� QHO� TXDGUR�
QRUPDWLYR�DIIHUHQWH�DOOH�IXQ]LRQL��DOOD�QRPLQD�HG DL�FRPSHQVL�VSHWWDQWL�DL�FRPSRQHQWL�GHOO·RUJDQR�
GL� UHYLVLRQH� HFRQRPLFR� ILQDQ]LDULD�GHJOL� HQWL� ORFDOL� H� GHY·HVVHUH� HVDPLQDWD� WHQHQGR� FRQWR�GHJOL�
DSSURGL�JLXULVSUXGHQ]LDOL�HVSUHVVL�LQ�PDWHULD�VLD�GD�TXHVWD�6H]LRQH�FKH�GDOOH�6H]LRQL�UHJLRQDOL�GL�
FRQWUROOR��

,Q�YLD�SUHOLPLQDUH��GHYRQR�HVVHUH�VRWWROLQHDWL�OD�SHFXOLDULWj�HG L�FRQWHQXWL�GHL�FRPSLWL�DIILGDWL�DL�
UHYLVRUL�GHL�FRQWL��GHWWDJOLDWDPHQWH�LQGLYLGXDWL�GDOO·DUW������78(/��H�YD��VHQ]·DOWUR��FRQVLGHUDWR�
FRPH� OD� IXQ]LRQH� GL� FROODERUD]LRQH� FRQ� O·RUJDQR� FRQVLOLDUH�� TXHOOH� GL� FRQVXOHQ]D�� GL� LQGLUL]]R�
WHFQLFR�FRQWDELOH��GL�FRQWUROOR�H�YLJLODQ]D�VXOOD�UHJRODULWj�ILQDQ]LDULD�HG�HFRQRPLFD�GHOOD�JHVWLRQH�
GHOO·HQWH�ORFDOH��HQWUDWH��VSHVH��DWWLYLWj�FRQWUDWWXDOL�HG�DPPLQLVWUD]LRQH�GL�EHQL���ULFKLHGDQR�XQD�
HOHYDWD� SURIHVVLRQDOLWj HG LPSRQJDQR� JDUDQ]LH� GL� LPSDU]LDOLWj� H� LQGLSHQGHQ]D� GHOO·RUJDQR� GL�
UHYLVLRQH�D�WXWHOD�GHOO·LQWHUHVVH�� QRQ�VROR�GHO�FRPPLWWHQWH��PD�GHOO·RUGLQDPHQWR�VWHVVR�� DG�XQD�
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VDQD�H�FRUUHWWD�JHVWLRQH�GHJOL�HQWL�SXEEOLFL��&RQVLJOLR�GL�6WDWR�VH]��9��������������Q��������&RQVLJOLR�
GL�6WDWR��VH]��9��������������Q�������DUJ��H[ &RUWH�&RVW��VHQW��Q������������

/·RUJDQR�GL�UHYLVLRQH��LQIDWWL��VYROJH�XQ�SUHJQDQWH�UXROR�DWWLYR�DQFKH�DL�ILQL�GHO�UDJJLXQJLPHQWR�
GHJOL�RELHWWLYL�JHQHUDOL�GL�XQLWj�HFRQRPLFD�GHOOD�5HSXEEOLFD�H�GHO�FRRUGLQDPHQWR�GHOOD� ILQDQ]D�
SXEEOLFD� ODGGRYH� HVHUFLWD� VSHFLILFKH� DWWLYLWj� GL� FRQWUROOR� H� YHULILFD� HG DVVXPH� O·RQHUH� GL�
FRPXQLFD]LRQH�DOOD�&RUWH�GHL�FRQWL��&G&��6H]��$XW��GHOLEHUD]LRQL ��PDU]R������Q�����H�Q������VXO
ULVSHWWR� GHJOL� RELHWWLYL� DQQXDOL� SRVWL� GDO� SDWWR� GL� VWDELOLWj� LQWHUQR� �RUD� VRVWLWXLWR� GD� DOWUL�
PHFFDQLVPL�GL�YLQFROR�VXL�VDOGL�GHL�&RPXQL���O
RVVHUYDQ]D�GHL�SULQFLSL LQ�PDWHULD�GL�LQGHELWDPHQWR�
LQ�DSSOLFD]LRQH�GHOO
DUW�������XOWLPR�FRPPD��GHOOD�&RVWLWX]LRQH�H�OD�VXVVLVWHQ]D�GL�JUDYL�LUUHJRODULWj�
FRQWDELOL�H�ILQDQ]LDULH�FRQ�HYLGHQWL�ULIOHVVL�JHQHUDOL��DUW�����FRPPD������OHJJH����GLFHPEUH�������Q��
�����

/·LPSRUWDQ]D�GHOOH�IXQ]LRQL�FXL�VRQR�FKLDPDWL�L�FRPSRQHQWL�GHOO·RUJDQR�GL�UHYLVLRQH��LQ�WDO�VHQVR��
YHGDVL�OD�UHFHQWH�VHQWHQ]D�GHOOD�&RUWH�&RVWLWX]LRQDOH�Q�����������JLXVWLILFD�O·RQHURVLWj�GHOO·LQFDULFR�
FRPH�VL�GHGXFH�GDOOR�VWHVVR�DUW������78(/�H�FRPH�ULOHYDWR� FRQ�OD�FLUFRODUH�Q�����GHO������������
GDO�0LQLVWHUR�GHOO·HFRQRPLD H�GHOOH�ILQDQ]H��'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�LO�
TXDOH��FRQ�ULJXDUGR DOOD�QDWXUD�FRQWUDWWXDOH�GHO� UDSSRUWR�WUD� O·HQWH�HG� L� UHYLVRUL� ULWLHQH�FKH� OR
VWHVVR ´PDO�VL�FRQFLOLD�FRQ�OD�JUDWXLWj�GHOO·LQFDULFR�LQ�TXDQWR�O·DWWLYLWj�VYROWD�GDL�SUHGHWWL�UHYLVRUL�H�
VLQGDFL�GL�QDWXUD�SUHWWDPHQWH�WHFQLFD�q�XQD�SUHVWD]LRQH�G·RSHUD�D�FXL�QRUPDOPHQWH�FRUULVSRQGH�XQD�
SUHVWD]LRQH�HFRQRPLFDµ�

$QFKH�TXHVWD�6H]LRQH�GHOOH�DXWRQRPLH��FRQ�OD�GHOLEHUD]LRQH Q����������40,*��KD�ULFRQRVFLXWR�²
SXU�DG�DOWUL�ILQL�H�VRWWR�GLYHUVR�SURILOR�² O·RQHURVLWj�GHOOH�SUHVWD]LRQL�GHL�FRPSRQHQWL�GHOO·RUJDQR�
GL�UHYLVLRQH� ILVVDQGR�L�VHJXHQWL�SULQFLSL�GL�GLULWWR�

´�«� �� LQ� IRU]D� GL� XQ·LQWHUSUHWD]LRQH� VLVWHPDWLFD� FKH� WHQJD� FRQWR� GHOOD� QRUPD� GL� LQWHUSUHWD]LRQH�
DXWHQWLFD�GL�FXL�DOO·�DUW������FR����ELV�GHO�G�O� ��IHEEUDLR�������Q�����FRQYHUWLWR�GDOOD�OHJJH���DSULOH�������
Q������q�SRVVLELOH�FRQILJXUDUH�XQD�HFFH]LRQH�DO�SULQFLSLR�GL�WHQGHQ]LDOH�JUDWXLWj�GL�WXWWL�JOL�LQFDULFKL�
FRQIHULWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�DL�WLWRODUL�GL�FDULFKH�HOHWWLYH��7DOH�HFFH]LRQH�q�GD�LQWHQGHUVL�
ULIHULELOH�DOOD�VROD�WLSRORJLD�GL�LQFDULFKL�REEOLJDWRUL�H[�OHJH�HVSUHVVDPHQWH�LQGLFDWL�GDOOD�SUHGHWWD�QRUPD�
�FROOHJL� GHL� UHYLVRUL� GHL� FRQWL� H� VLQGDFDOL� H� UHYLVRUL� GHL� FRQWL��� ,O� UHYLVRUH�GHL� FRQWL� GL�XQ�&RPXQH��
QRPLQDWR�VXFFHVVLYDPHQWH�VLD�DOO
HQWUDWD�LQ�YLJRUH�GHOO
DUW�����FRPPD����GHO�G�O��Q����������VLD�DO�QXRYR�
VLVWHPD� GL� QRPLQD� GHOO
RUJDQR� GL� UHYLVLRQH� GHJOL� HQWL� ORFDOL�� KD� GLULWWR� D� SHUFHSLUH� LO� FRPSHQVR�
SURIHVVLRQDOH� DL� VHQVL� GHOO
DUW�� ���� GHO� 78(/� QHO� FDVR� LQ� FXL� VLD� &RQVLJOLHUH� FRPXQDOH� LQ� DOWUD�
3URYLQFLDµ�

4XDQWR�DOO·HQWLWj�GHO�FRPSHQVR�EDVH�VSHWWDQWH�DL� UHYLVRUL� O·DUW������GHO�78(/�QH� ILVVD� L� OLPLWL
PDVVLPL� �GD�DJJLRUQDUVL� WULHQQDOPHQWH��PHGLDQWH�GHFUHWR�GHO�0LQLVWUR�GHOO·LQWHUQR��GL�FRQFHUWR�
FRQ�LO�0LQLVWUR�GHO�WHVRUR� GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��LQ�UDJLRQH�GHOOD�FODVVH�
GHPRJUDILFD�GL�DSSDUWHQHQ]D�GHOO·HQWH�ORFDOH��GHOOH�VSHVH�GL�IXQ]LRQDPHQWR�H�GL�LQYHVWLPHQWR�GHOOR�
VWHVVR� HQWH�� FRQVHQWHQGR� DXPHQWL� GHO� FRUULVSHWWLYR� VROWDQWR� SHU� XOWHULRUL� IXQ]LRQL� DVVHJQDWH� DL�
UHYLVRUL� ULVSHWWR� D� TXHOOH� LQGLFDWH� QHOO·DUW�� ���� 78(/ �DXPHQWR�PDVVLPR� GHO� ����� H� TXDORUD�
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O·LQFDULFR�VL�VYROJD�QHL�FRQIURQWL�GL�DOWUH�LVWLWX]LRQL�GHOO·HQWH��DXPHQWR�FRQWHQXWR�QHOOD�SHUFHQWXDOH�
GHO�����SHU�RJQXQD�GL�HVVH�H�SHU�XQ�PDVVLPR�FRPSOHVVLYR�QRQ�VXSHULRUH�DO������

'DO�WHQRUH�OHWWHUDOH�GHOOH�FLWDWH�GLVSRVL]LRQL�ULVXOWD�HYLGHQWH�FKH�LO�OHJLVODWRUH�KD�LQWHVR�ULFRQRVFHUH�
QRQ�VROR�XQ�DGHJXDWR�FRUULVSHWWLYR�SHU�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GL�UHYLVLRQH��PD�SHUVHJXLUH��
DQFKH��ILQDOLWj�GL�FRQWHQLPHQWR�GHOOH�VSHVH�QHJOL�HQWL�ORFDOL��OD�ULGX]LRQH�GHL�FRVWL�GL�IXQ]LRQDPHQWR�
GHJOL� RUJDQL� GL� FRQWUROOR� LQWHUQR� DYYLHQH�� SHUWDQWR�� DWWUDYHUVR� OD� SUHGHWHUPLQD]LRQH� GHO� WHWWR�
PDVVLPR�GHO�FRPSHQVR�EDVH�VXOOD�VFRUWD�GL�FULWHUL�RJJHWWLYL��OD�SUHYLVLRQH�GL�HYHQWXDOL�LQFUHPHQWL�
VROR�LQ�UDJLRQH�GL�XQD�HVWHQVLRQH�GHOO·LQFDULFR�H�OD�OLPLWD]LRQH�SHUFHQWXDOH�GHL�ULPERUVL�SHU�VSHVH�
GL�YLDJJLR�H�DOWUR�

$G� HYLWDUH� FKH� LQ� FRUVR�GL� UDSSRUWR� VL� SRVVDQR YHULILFDUH�YDULD]LRQL� LQFUHPHQWDOL� FRQ�PDJJLRUL�
RQHUL��LO�FRPPD���GHOO·DUWLFROR�LQ�HVDPH�SUHVFULYH�FKH�´O·HQWH�ORFDOH�VWDELOLVFH�LO�FRPSHQVR�VSHWWDQWH�
DL�UHYLVRUL�FRQ�OD�VWHVVD�GHOLEHUD�GL�QRPLQDµ��

(EEHQH��OD�VXVVLVWHQ]D�GL�VSHFLILFKH�LQGLFD]LRQL�QRUPDWLYH�FLUFD�OH�PRGDOLWj�GL�SUHGHWHUPLQD]LRQH�
GHL� FRPSHQVL� H� GHL� ULPERUVL�� VH� YDOJRQR� D� FLUFRVFULYHUH� O·DXWRQRPLD� QHJR]LDOH� GHOOH� SDUWL�� QRQ�
LQWDFFDQR��WXWWDYLD��OD�QDWXUD�FRQYHQ]LRQDOH�GHO�UDSSRUWR�FKH�YLHQH�DG�LQVWDXUDUVL�WUD�LO�UHYLVRUH�
H� OD� 3XEEOLFD� DPPLQLVWUD]LRQH� �DUJ�� 6H]�� $XW�� GHOLE�� Q�� ��������40,*� H�� LQ� WDO� VHQVR�� DQFKH�
6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�LO�9HQHWR�GHOLE��Q�����������3$5��

$QFKH�OH�PRGDOLWj�GL�VFHOWD�GHO�UHYLVRUH�GHL�FRQWL�SHU�JOL�HQWL�ORFDOL� DWWUDYHUVR�LO�PHFFDQLVPR�GL�
FXL�DOO·DUW������FRPPD�����GHO�G�O��Q�����������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�O� Q�����������
�´L�UHYLVRUL�GHL�FRQWL�GHJOL�HQWL� ORFDOL�VRQR�VFHOWL�PHGLDQWH�HVWUD]LRQH�GD�XQ�HOHQFR�QHO TXDOH�SRVVRQR�
HVVHUH�LQVHULWL��D�ULFKLHVWD��L�VRJJHWWL�LVFULWWL��D�OLYHOOR�UHJLRQDOH��QHO�5HJLVWUR�GHL�UHYLVRUL�OHJDOL�GL�FXL�DO�
GHFUHWR� OHJLVODWLYR����JHQQDLR�������Q����� QRQFKp�JOL� LVFULWWL�DOO
2UGLQH�GHL�GRWWRUL�FRPPHUFLDOLVWL�H�
GHJOL�HVSHUWL�FRQWDELOL «µ��QRQ�LQFLGRQR�VXOO·DVVHWWR�SULYDWLVWLFR�GHO�UDSSRUWR� WURYDQGR�OD�SURSULD�
UDWLR QHOOD�QHFHVVLWj�GL�JDUDQWLUH OD SURIHVVLRQDOLWj�H�LQGLSHQGHQ]D�GHL�SUHVFHOWL�QHOO·HVHUFL]LR�GHOOH�
ULOHYDQWL�IXQ]LRQL�GHO�FRQWUROOR��

'DO�TXDGUR�QRUPDWLYR�WHVWp�GHOLQHDWR�ULVXOWD�SDOHVH�FKH�LO�OHJLVODWRUH�QRQ�KD�LQWHVR�VWDELOLUH�XQ�
WHWWR� PLQLPR� DO� FRPSHQVR� GHL� UHYLVRUL� SULYLOHJLDQGR� GD� XQ� ODWR�� O·LQWHUHVVH� GHOO·HQWH� DG� XQD�
SUHVWD]LRQH� TXDOLILFDWD�� JDUDQWLWD� GDOOH� PRGDOLWj� GL� VFHOWD� GHO� UHYLVRUH� H�� GDOO·DOWUR�� TXHOOR� DO�
FRQWHQLPHQWR�GHOOD�VSHVD�SXEEOLFD�PHGLDQWH�OLPLWL�PDVVLPL�DO�FRUULVSHWWLYR��YLFHYHUVD��O·LQWHUHVVH�
GHL� UHYLVRUL� DG� HYLWDUH� YXOQXV�DOOD� SURSULD� SURIHVVLRQDOLWj� � GHULYDQWL GD� UHPXQHUD]LRQL� WURSSR�
FRQWHQXWH � H�D�VFRQJLXUDUH� HIIHWWL�GLVWRUVLYL�QRQFKp SRWHQ]LDOL�GLVSDULWj GL� WUDWWDPHQWR�� WURYD�
WXWHOD� QHOOH� ULFKLDPDWH� QRUPH� GL� FDUDWWHUH� JHQHUDOH� FKH� VWDELOLVFRQR� FULWHUL� H� SULQFLSL� GL�
DGHJXDWH]]D�DSSOLFDELOL�DOOD�IDWWLVSHFLH�LQ�HVDPH�HG D�FXL�O·HQWH�GHYH�DWWHQHUVL�

9D��DO�ULJXDUGR��FRQVLGHUDWR�FKH�O·DUW��������FRPPD����GHO�FRGLFH�FLYLOH�GLVSRQH�FKH��QHL�UDSSRUWL�
G·RSHUD� LQWHOOHWWXDOH�� ´LQ� RJQL� FDVR� OD� PLVXUD� GHO� FRPSHQVR� GHY·HVVHUH� DGHJXDWD� DOO·LPSRUWDQ]D�
GHOO·RSHUD� H� DO� GHFRUR� GHOOD�SURIHVVLRQHµ�H� FLz� D�PDJJLRU� UDJLRQH� D� VHJXLWR�GHOO·DEURJD]LRQH�GHOOH�
WDULIIH�SURIHVVLRQDOL�RSHUDWD�GDOO·DUW����GHO�G�O� Q���������

/·DUW�� ���� FRPPD� ��� GHO� G�OJV� ��� JHQQDLR� ������ Q�� ��� �DWWXD]LRQH� GHOOD� GLUHWWLYD� ��������&(��
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UHODWLYD� DOOH� UHYLVLRQL� OHJDOL� GHL� FRQWL� DQQXDOL� H� GHL� FRQWL� FRQVROLGDWL� FKH�PRGLILFD� OH GLUHWWLYH�
�������&((�H��������&((��H�FKH�DEURJD OD�GLUHWWLYD��������&((��² FRPH�ULFRUGDWR�GDOOH�6H]LRQL�
UHJLRQDOL� GL� FRQWUROOR� SHU� OD� /LJXULD� �GHOLE�� Q�� ��������3$5�� H SHU OD /RPEDUGLD� �GHOLE�� Q��
���������40,*�� ² HVFOXGH� FKH� LO� FRUULVSHWWLYR� SHU� O·LQFDULFR GL� UHYLVLRQH� OHJDOH� ´SRVVD� HVVHUH�
VXERUGLQDWR�DG�DOFXQD�FRQGL]LRQHµ��´SRVVD�HVVHUH�VWDELOLWR�LQ�IXQ]LRQH�GHL�ULVXOWDWL�GHOOD�UHYLVLRQHµ H�
GHEED��LQYHFH��HVVHUH�FRQJUXDPHQWH�GHWHUPLQDWR�DO�ILQH�GL�DVVLFXUDUH�O·HIIHWWLYLWj�H O·LQGLSHQGHQ]D�
GHOO·DWWLYLWj�GL�VXSHUYLVLRQH��GL�LQGLUL]]R�H�GL�YHULILFD�LQWHVWDWR�DL�UHYLVRUL�

'XQTXH��D�SDUHUH�GHOOD�6H]LRQH��O·LQWHUHVVH�DG�XQ�DGHJXDWR�FRUULVSHWWLYR�WURYD�OH�SURSULH�JDUDQ]LH�
QHOO·DPELWR� GHO� VLVWHPD� FRPH� ILQRUD� GHOLQHDWR� �H� QHO� ULVSHWWR� GHL� SULQFLSL� VWDELOLWL�
GDOO·RUGLQDPHQWR��H�VL�UHDOL]]D��DOOR�VWDWR�GHOOD�QRUPDWLYD� PHGLDQWH�OR�VWUXPHQWR�FRQWUDWWXDOH��
RYH�VLD�SRVVLELOH�OD�GHWHUPLQD]LRQH�FRQFRUGDWD�GHO�FRPSHQVR��SXU�QHL�OLPLWL�PDVVLPL�ILVVDWL�GDOOD�
OHJJH��� R LQ�VHGH�JLXGL]LDULD�TXDORUD� OD�UHPXQHUD]LRQH�ILVVDWD�XQLODWHUDOPHQWH�GDOO·HQWH�DSSDLD�
LQFRQJUXD�

'L�FRQVHJXHQ]D��L OLPLWL�PLQLPL�GHO�FRPSHQVR�GHL�UHYLVRUL QRQ�SRVVRQR�HVVHUH GHWHUPLQDWL SHU�DOWUD�
YLD�FKH�QRQ�VLD�TXHOOD�QRUPDWLYD�

&RPH�ULSHWXWDPHQWH�UDPPHQWDWR�GD�TXHVWD�6H]LRQH�QHOOH�VXH�SURQXQFH��SHU�WXWWH��OH�GHOLEHUD]LRQL�
QQ�� ��������40,*� H� ��������40,*��� O·LQWHUSUHWH� QRQ� SXz� VRVWLWXLUVL� DO� OHJLVODWRUH� DO� ILQH� GL�
FROPDUH�ODFXQH�GHOO·RUGLQDPHQWR��PD�GHYH�SULYLOHJLDUH�LQWHUSUHWD]LRQL�DGHUHQWL�DO�WHQRUH�OHWWHUDOH�
H�DOOD�UDWLR GHOOH QRUPH�LQGLYLGXDQGR�OD�QDWXUD�GHL�UDSSRUWL�FKH�VRJJLDFFLRQR�DG�HVVH�HG�HYLWDQGR�
VROX]LRQL�HUPHQHXWLFKH�GHURJDWRULH�R�DGGLWLYH��

9D��FRQFOXVLYDPHQWH��HVFOXVR�FKH� OD�6H]LRQH�GHOOH�DXWRQRPLH�H� OH�6H]LRQL�UHJLRQDOL�GL�FRQWUROOR��
QHOO·HVHUFL]LR�GHOO·DWWLYLWj�FRQVXOWLYD�LQ�PDWHULD�GL�FRQWDELOLWj�SXEEOLFD�GL�FXL�DOO·DUW�����FRPPD����
GHOOD�OHJJH�Q������GHO�������ILVVLQR��LQ�YLD�LQWHUSUHWDWLYD��OLPLWL�PLQLPL�JDUDQWLWL SHU�LO�FRPSHQVR�
GHL� FRPSRQHQWL� GHOO·RUJDQR� GL� UHYLVLRQH� HFRQRPLFR�ILQDQ]LDULD� GHJOL� HQWL� ORFDOL�� OD� FXL�
GHWHUPLQD]LRQH��WXWWDYLD� GRYUj��SHU�TXDQWR ILQRUD�HVSOLFLWDWR��WHQHU�FRQWR�GL�FULWHUL JHQHUDOL�H�GHL
SDUDPHWUL� LQGLFDWL DOO·DUW�������FRPPD ���GHO�78(/� QRQFKp WURYDUH�DGHJXDWD�PRWLYD]LRQH�QHO�
SURYYHGLPHQWR�GL�QRPLQD�GHL�UHYLVRUL�

3�4�0�

/D�6H]LRQH�GHOOH�DXWRQRPLH�GHOOD�&RUWH�GHL�FRQWL��SURQXQFLDQGRVL�VXOOD�TXHVWLRQH�GL�PDVVLPD�
SRVWD� GDOOD� 6H]LRQH� UHJLRQDOH� GL� FRQWUROOR� SHU� OD� /RPEDUGLD FRQ� OD� GHOLEHUD]LRQH� Q��
���������40,*��HQXQFLD�LO VHJXHQWH SULQFLSLR GL�GLULWWR�

´/·LQGLYLGXD]LRQH�GL�OLPLWL�PLQLPL�GHO�FRPSHQVR�GHL�FRPSRQHQWL�GHOO·RUJDQR�GL�UHYLVLRQH�GHJOL�
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