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*LRFDPRQGR�6RFLHWj�&RRSHUDWLYD�6RFLDOH�SHU�$]LRQL�� UDSSUHVHQWDWD�H�GLIHVD�GDJOL�DYYRFDWL�0DUFR�

2UODQGR�� $QJHOR� $QQLEDOL�� &DPLOOR� 9HVSDVLDQL�� 0DWWHR� 9DOHQWH�� FRQ� GRPLFLOLR� HOHWWR� SUHVVR� OR�

VWXGLR�$25�$YYRFDWL�LQ�5RPD��YLD�6LVWLQD��Q������

FRQWUR�

0LQLVWHUR� GHOOD� *LXVWL]LD�� (QWH� GL� DVVLVWHQ]D� SHU� LO� SHUVRQDOH� GHOO
$PPLQLVWUD]LRQH� SHQLWHQ]LDULD��

UDSSUHVHQWDWL�H�GLIHVL�GDOO
$YYRFDWXUD�*HQHUDOH�GHOOR�6WDWR��SUHVVR� OD�FXL�VHGH�GRPLFLOLD� LQ�5RPD��

YLD�GHL�3RUWRJKHVL��Q������

QHL�FRQIURQWL�GL�

,O� &LRFFR� ,QWHUQDWLRQDO� 7UDYHO� 6HUYLFH� V�U�O��� UDSSUHVHQWDWR� H� GLIHVR� GDJOL� DYYRFDWL� )UDQFHVFR�

&DUGDUHOOL��)LOLSSR�/DWWDQ]L�� -DFRSR�'
$XULD��FRQ�GRPLFLOLR�HOHWWR�SUHVVR� OR�VWXGLR�/&$�LQ�5RPD��

YLD�*��3��GD�3DOHVWULQD��Q�����

*(�785�V�F�D�U�O���+DSS\�1XUVHU\�V�U�O���.HOXDU�V�U�O���(OHQVRSKL�GL�7XPLQR�*LRUJLR���

SHU�O
DQQXOODPHQWR�

��GHOOD�GHWHUPLQD]LRQH�GHO�6HJUHWDULR�GHOO¶(QWH�GL�DVVLVWHQ]D�SHU�LO�SHUVRQDOH�GHOO
$PPLQLVWUD]LRQH�

SHQLWHQ]LDULD� Q�� ����� GHO� ��� JLXJQR� ������ FKH� KD� DJJLXGLFDWR� GHILQLWLYDPHQWH� OD� JDUD� SHU�

O
DIILGDPHQWR�GHO� VHUYL]LR�GL�RUJDQL]]D]LRQH� H�JHVWLRQH�GL�Q�� ������SDFFKHWWL� GL� YLDJJLR� UHODWLYL� DL�

VRJJLRUQL�HVWLYL�LQ�,WDOLD�H�DOO
HVWHUR�SHU�JOL�DQQL������������



��GL� WXWWL� L�YHUEDOL�GL�JDUD�� LYL�FRPSUHVR� LO�YHUEDOH�Q�����GHO����PDJJLR�������QHOOD�SDUWH� LQ�FXL� OD�

FRPPLVVLRQH���D�EXVWH�WHFQLFKH�JLj�DSHUWH���KD�LQWURGRWWR�VXEFULWHUL�SRVWXPL�QRQ�SUHYLVWL�GDJOL�DWWL�GL�

JDUD�� QRQFKp� WXWWL� L� YHUEDOL� GHOOH� VHGXWH� LQ� FXL� VL� VRQR� VYROWH� OH� RSHUD]LRQL� GL� YDOXWD]LRQH� GHL�

SXQWHJJL�WHFQLFL�GHL�FRQFRUUHQWL��

��GHO�EDQGR�H�GHO�GLVFLSOLQDUH��FDXWHODWLYDPHQWH��QHOOD�SDUWH�LQ�FXL�VL�GRYHVVHUR�LQWHUSUHWDUH�QHO�VHQVR�

GL� FRQVHQWLUH� DOOD� FRPPLVVLRQH� O
LQWURGX]LRQH� GL� FULWHUL� H� VXEFULWHUL� SRVWXPL� H� LQ� RJQL� FDVR� QHOOD�

SDUWH�LQ�FXL�QRQ�SUHYHGHYDQR�OD�PRGDOLWj�GL�DWWULEX]LRQH�GHL�FRHIILFLHQWL�H�GHL�UHODWLYL�SXQWHJJL�GD�

SDUWH�GHOOD�FRPPLVVLRQH��

��GHOO
DWWR�GL�QRPLQD�GHOOD�FRPPLVVLRQH�GL�JDUD��

��GHL�FRQWUDWWL�PHGLR�WHPSRUH�VWLSXODWL�FRQ�JOL�RSHUDWRUL�DJJLXGLFDWDUL�GHL�VXE�ORWWL�$��H�$��GL�FXL�VL�

FKLHGH�OD�GHFODUDWRULD�GL�LQHIILFDFLD��

��GL�WXWWL�JOL�DWWL�FRQQHVVL��SUHRUGLQDWL�H�FRQVHJXHQ]LDOL��

9LVWR�LO�ULFRUVR��

9LVWR�O¶DWWR�GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��

9LVWR�O¶DWWR�GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GL�,O�&LRFFR�,QWHUQDWLRQDO�7UDYHO�6HUYLFH�V�U�O���

9LVWH�OH�PHPRULH�GLIHQVLYH��

9LVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD��

5HODWRUH�QHOO
XGLHQ]D�SXEEOLFD�GHO����QRYHPEUH������LO�FRQV��$QQD�%RWWLJOLHUL�H�XGLWL�SHU�OH�SDUWL�L�

GLIHQVRUL�FRPH�GD�UHODWLYR�YHUEDOH��

5LWHQXWR�LQ�IDWWR�H�FRQVLGHUDWR�LQ�GLULWWR�TXDQWR�VHJXH��

)$772�

/D� *LRFDPRQGR� 6RFLHWj� &RRSHUDWLYD� 6RFLDOH� SHU� $]LRQL�� DOO¶HVLWR� GHOOD� SDUWHFLSD]LRQH� DOOD� JDUD�

LQGHWWD� GDOO¶(QWH� GL� DVVLVWHQ]D� SHU� LO� SHUVRQDOH� GHOO¶$PPLQLVWUD]LRQH� SHQLWHQ]LDULD� �� ($3� SHU�

O¶DIILGDPHQWR�GHO� VHUYL]LR�GL�RUJDQL]]D]LRQH�H�JHVWLRQH�GL�Q��������SDFFKHWWL�GL�YLDJJLR� UHODWLYL�DL�

VRJJLRUQL� HVWLYL� LQ� ,WDOLD� H� DOO¶HVWHUR� SHU� JOL� DQQL� ����������� GD� DJJLXGLFDUVL� FRQ� LO� FULWHULR� GL�

DJJLXGLFD]LRQH�GHOO¶RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD��VXGGLYLVD� LQ�GXH� ORWWL��KD� LPSXJQDWR�

JOL�DWWL�GL�FXL�LQ�HSLJUDIH��UHODWLYL�DO�ORWWR�$��DYHQWH�D�RJJHWWR�VRJJLRUQL�HVWLYL�LQ�,WDOLD��D�VXD�YROWD�

VXGGLYLVR�LQ�GXH�VXE�ORWWL��SHU�L�TXDOL�KD�SUHVHQWDWR�RIIHUWD��VXE�ORWWR�$���YDFDQ]H�D�WHPD�VSRUWLYR��

ULFUHDWLYR�H�FXOWXUDOH�SUHVVR�VWUXWWXUH�WXULVWLFKH�PRQWDQH��VXE�ORWWR�$���YDFDQ]H�VWXGLR�H�VSRUW��VWXGLR�

GHO�WHUULWRULR��VWRULD�H�FRVWXPL�ORFDOL��DYYLDPHQWR�R�SHUIH]LRQDPHQWR�DOOR�VSRUW���

,Q�SDUWLFRODUH��HVSRVWR�FKH�SHU�OD�YDOXWD]LRQH�GHO�SURJHWWR�WHFQLFR�LO�SXQWHJJLR�PDVVLPR�SUHYLVWR�HUD�

GL����SXQWL�� H�FKH� LO�GLVFLSOLQDUH�DYHYD�VSHFLILFDWR�FULWHUL�H� VXE�FULWHUL�GL�YDOXWD]LRQH�GHOOH�RIIHUWH�



WHFQLFKH��SUHYHGHQGR�DQFKH�OH�PRGDOLWj�FRQ�FXL�L�VLQJROL�SXQWHJJL�DYUHEEHUR�GRYXWL�HVVHUH�DWWULEXLWL��

ODPHQWD�OD�VRFLHWj��TXDOLILFDWDVL�WHU]D�QHO�VXE�ORWWR�$��H�TXLQWD�QHO�VXE�ORWWR�$���FKH�SHU�HQWUDPEL�L�

VXE� ORWWL� OD� &RPPLVVLRQH� GL� JDUD�� DQ]LFKp� DWWHQHUVL� DOOH� VWUHWWH� SUHVFUL]LRQL� GHO� EDQGR�� FRPH�

ULFKLHVWROH�GDOO¶DUW�����GHO�GLVFLSOLQDUH��KD�LQWURGRWWR�QXRYL�FULWHUL�H�VXE�FULWHUL�GL�YDOXWD]LRQH��TXHVWL�

XOWLPL� PHGLDQWH� OD� SUHGLVSRVL]LRQH� GL� XQD� JULJOLD� SHU� O¶DWWULEX]LRQH� GHL� SXQWHJJL��� FKH� KDQQR�

PRGLILFDWR�LQ�PRGR�ULOHYDQWH�OD�PRGDOLWj�GL�DWWULEX]LRQH�GHL�SXQWHJJL�DOO¶LQWHUQR�GHL�VLQJROL�FULWHUL�H�

VXE�FULWHUL�SUHVWDELOLWL�GDO�GLVFLSOLQDUH���

4XHVWH�OH�GHGRWWH�FHQVXUH��

���9LROD]LRQH�H� IDOVD�DSSOLFD]LRQH�GHJOL�DUWW�����H����GHO�GLVFLSOLQDUH�GL�JDUD� ��9LROD]LRQH�H� IDOVD�

DSSOLFD]LRQH�GHJOL�DUWW����H�����FRPPL���H���H�VV���GHO�G�OJV��Q�����GHO��������(FFHVVR�GL�SRWHUH�SHU�

LOORJLFLWj�PDQLIHVWD�±�6SURSRU]LRQH�±�6YLDPHQWR��

,�FULWHUL�H�VXE�FULWHUL�GL�YDOXWD]LRQH� LQWURGRWWL�GDOOD�FRPPLVVLRQH��SHU�JLXQWD�GRSR�HVVHUH�YHQXWD�D�

FRQRVFHQ]D�GHO�FRQWHQXWR�GHOOH�RIIHUWH�WHFQLFKH�SUHVHQWDWH�GDL�FRQFRUUHQWL��VDUHEEHUR�LOOHJLWWLPL��LQ�

TXDQWR�QRQ�SUHYLVWL�GDO�GLVFLSOLQDUH��FKH��DL�VHQVL�GHOO¶DUW�����GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��DYHYD�

GHILQLWR�PHWLFRORVDPHQWH� L� FULWHUL� YDOXWDWLYL� H� OH� UHODWLYH�PRGDOLWj� GL� DWWULEX]LRQH�� H�� LQ�PHULWR� DG�

DOFXQL�GL�HVVL��DQFKH�L�VXE�FULWHUL��

/¶RSHUDWR�GHOOD�FRPPLVVLRQH�VL�SRUUHEEH�LQ�VSUHJLR�GHOOD�SUHGHWWD�GLVSRVL]LRQH�QRUPDWLYD�H�GL�WXWWL�L�

FDQRQL�GL�FRUUHWWH]]D��WUDVSDUHQ]D�H�SDU�FRQGLFLR�FKH�GHYRQR�DQLPDUH�OH�RSHUD]LRQL�GL�JDUD��

&RPH�HPHUJHUHEEH�GDOO¶DQDOLVL�GHJOL�VWHVVL��QRQ�YL�VDUHEEHUR�GXEEL�VXOOD�QRYLWj�GHL�FULWHUL�SRVWXPL�

LQGLYLGXDWL�GDOOD�FRPPLVVLRQH��

9LHSSL���OD�FRPPLVVLRQH�DYUHEEH�WUDGRWWR�GHWWL�FULWHUL�LQ�SXQWHJJL��DGRWWDQGR�XQD�JULJOLD�QHOOD�TXDOH�

DYUHEEH�SUHYLVWR�VXE�FULWHUL�QXRYL�H�XOWHULRUL�ULVSHWWR�D�TXHOOL�SUHYLVWL�GDO�GLVFLSOLQDUH��

1RQ�YL�VDUHEEHUR�GXEEL�DQFKH�VXOOD�QRYLWj�GHL�VXE�FULWHUL�SRVWXPL��

7DOH� RSHUDWR� ULVXOWHUHEEH� SDOHVHPHQWH� LOOHJLWWLPR� DQFKH� DOOD� OXFH� GHJOL� DUUHVWL� LQ� PDWHULD� GHOOD�

JLXULVSUXGHQ]D�FRPXQLWDULD��UHFHSLWL�GDOO¶DUW�����FRPPD����OHWW��X���GHO�G�OJV�����������H�ULEDGLWL�GDO�

G�OJV�����������H�GHOOD�JLXULVSUXGHQ]D�QD]LRQDOH��

3HU� O¶LSRWHVL�FKH� L�QXRYL�FULWHUL�H�VXE�FULWHUL�SRVVDQR�HVVHUH�ULWHQXWL�PHUD�DWWLYLWj�GL�VSHFLILFD]LRQH�

GHL�FULWHUL�H�VXE�FULWHUL�SUHYLVWL�GDO�GLVFLSOLQDUH��ULOHYHUHEEH�SXU�VHPSUH��QHOOR�VFUXWLQLR�GL�OHJLWWLPLWj��

OD�LQWURGX]LRQH�GL�TXHVWL�XOWLPL�D�EXVWH�WHFQLFKH�RUPDL�DSHUWH���

(� QHDQFKH� SRWUHEEH� ULWHQHUVL� FKH� O¶RSHUDWR� GHOOD� FRPPLVVLRQH� VLD� VWDWR� DXWRUL]]DWR� GDOO¶DWWR� GL�

QRPLQD��FKH��QHO�FDVR��VDUHEEH�LOOHJLWWLPR��

,QILQH��DQFKH�OD�OH[�VSHFLDOLV�VDUHEEH�LOOHJLWWLPD��ODGGRYH�O¶LQWURGX]LRQH�GHL�QXRYL�FULWHUL�SRVVD�IDUVL�

D�HVVD�ULVDOLUH��



���9LROD]LRQH�H� IDOVD�DSSOLFD]LRQH�GHJOL�DUWW����H����GHO�G�OJV��Q�����GHO��������9LROD]LRQH�H� IDOVD�

DSSOLFD]LRQH� GHOOH� /LQHH� JXLGD� Q�� �� GHOO¶$1$&� �� (FFHVVR� GL� SRWHUH� SHU� LOORJLFLWj� PDQLIHVWD� ±�

6SURSRU]LRQH�±�6YLDPHQWR��

6RWWR�GLIIHUHQWH�SURILOR�� WHQXWR�FRQWR�FKH��DOOD� OXFH��SULPD��GHOO¶$OOHJDWR�3�GHO�'�3�5��Q�������GHO�

����� H�� RUD�� GHOOH� /LQHH� JXLGD� Q�� �� GHOO¶$1$&�� OD� OHJJH� GL� JDUD�� DO� ILQH� GL� SHUPHWWHUH� OD�

ULFRVWUX]LRQH�GHOOD�PRWLYD]LRQH�GHL�SXQWHJJL��GHYH�HVSOLFLWDUH�LO�PRGXV�RSHUDQGL�GHOOD�FRPPLVVLRQH�

QHOO¶DWWULEX]LRQH�GHL�SXQWL��LO�GLVFLSOLQDUH�GHOOD�SURFHGXUD�FRQFRUVXDOH�LQ�HVDPH�VDUHEEH�LOOHJLWWLPR�

QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�OD�GHILQL]LRQH�GHOOH�PRGDOLWj�GL�DWWULEX]LRQH�GHL�SXQWHJJL�GHL�VLQJROL�

FULWHUL�GD�SDUWH�GHL�FRPPLVVDUL��

/¶RVFXULWj� GHOOD� OH[� VSHFLDOLV� VXO� SXQWR� DYUHEEH� LQIDWWL� LQJHQHUDWR� DVVROXWD� LQFHUWH]]D� FLUFD� OH�

PRGDOLWj� GL� DWWULEX]LRQH� GHL� SXQWHJJL� WHFQLFL�� H� FRQGRWWR� OD� FRPPLVVLRQH� D� LQGLYLGXDUH�

LOOHJLWWLPDPHQWH� L� FULWHUL�� L� VXE� FULWHUL� H� L� UHODWLYL� SXQWHJJL� H� VXE�SXQWHJJL�� FRQ� OD� FRQVHJXHQ]D�GL�

UHQGHUH�QRQ�HYLQFLELOH�FRPH� OD�FRPPLVVLRQH�DEELD�SUHPLDWR� L�YDUL� DVSHWWL�GHOOH�RIIHUWH� WHFQLFKH�H�

QRQ�FRPSUHQVLELOH�LO�GDWR�QXPHULFR�FRVWLWXLWR�GDO�YRWR�ILQDOH��

���9LROD]LRQH�H�IDOVD�DSSOLFD]LRQH�GHJOL�DUWW�����H����GHO�G�OJV��Q�����GHO�������GHOO¶DUW����ELV�GHOOD�O��

�������� GHO� G�OJV�� �� DSULOH� ������ Q�� ���� LQ� PDWHULD� GL� LQFRPSDWLELOLWj� GHOOH� FDULFKH� �� 9LROD]LRQH�

GHOO¶DUW�� �� GHOOR� 6WDWXWR� GHOO¶($3� �� (FFHVVR� GL� SRWHUH� SHU� LOORJLFLWj� PDQLIHVWD� ±� 6SURSRU]LRQH� ±

6YLDPHQWR��

1HOOD� FRPPLVVLRQH� GL� JDUD� ILJXUHUHEEH� XQ� VRJJHWWR� LQ� FRQIOLWWR� GL� LQWHUHVVL� H� LQFRPSDWLELOH�� LQ�

TXDQWR�VLQGDFR�UHYLVRUH�GHOO¶(QWH�DSSDOWDQWH��RYYHUR�FRPSRQHQWH�GHO�FROOHJLR�FXL�VSHWWD�LO�FRPSLWR�

GL� YHULILFD� H� FRQWUROOR� GHOO¶RSHUDWR� GHOO¶(QWH�� DQFKH� LQ�PHULWR� DOOD� FRUUHWWH]]D� GHOOH� SURFHGXUH� GL�

JDUD��

(VDXULWD� O¶LOOXVWUD]LRQH� GHOOH� LOOHJLWWLPLWj� ULOHYDWH� D� FDULFR� GHJOL� DWWL� JUDYDWL�� OD� ULFRUUHQWH� KD�

GRPDQGDWR�O¶DQQXOODPHQWR�GHJOL�VWHVVL�H�LO�ULVDUFLPHQWR�GHO�GDQQR�SHU�HTXLYDOHQWH��GD�TXDQWLILFDUVL�

LQ�FRUVR�GL�JLXGL]LR��

&RVWLWXLWLVL� LQ� UHVLVWHQ]D�� O¶($3� H� LO� 0LQLVWHUR� GHOOD� JLXVWL]LD� KDQQR� FRQFOXVR� SHU� LO� ULJHWWR� GHO�

ULFRUVR��GL�FXL�KDQQR�LOOXVWUDWR�O¶LQIRQGDWH]]D��

3DULPHQWL�FRVWLWXLWDVL� LQ� UHVLVWHQ]D�� ,O�&LRFFR� ,QWHUQDWLRQDO�7UDYHO�6HUYLFH�V�U�O���DJJLXGLFDWDULD�GHO�

VXE� ORWWR� $�� KD� HFFHSLWR� O¶LQDPPLVVLELOLWj� GHO� ULFRUVR� SHU� FDUHQ]D� GL� LQWHUHVVH�� WDUGLYLWj��

LPSXJQD]LRQH� FRQ� XQ� XQLFR� DWWR� GL� GXH� JDUH� H� DIILGDPHQWL� GLIIHUHQWL� H� VHSDUDWL�� H�� FRPXQTXH��

O¶LQIRQGDWH]]D�GHO�JUDYDPH��GL�FXL�KD�GRPDQGDWR�LO�ULJHWWR��

3DUWH�ULFRUUHQWH�KD�GHSRVLWDWR�PHPRULD�GL�UHSOLFD��

/D�FRQWURYHUVLD�q�VWDWD�WUDWWHQXWD�LQ�GHFLVLRQH�DOOD�SXEEOLFD�XGLHQ]D�GHO����QRYHPEUH�������

',5,772�



���,O�ULFRUVR�q�LQIRQGDWR��

5HVWDQR�SHUWDQWR�DVVRUELWH�OH�TXHVWLRQL�SUHJLXGL]LDOL�VSLHJDWH�GDOO¶DJJLXGLFDWDULD�UHVLVWHQWH��

��� &RQ� EDQGR� GL� JDUD� SXEEOLFDWR� LO� ��� IHEEUDLR� ������ O¶(QWH� GL� DVVLVWHQ]D� SHU� LO� SHUVRQDOH�

GHOO¶$PPLQLVWUD]LRQH� SHQLWHQ]LDULD� �� ($3� LQGLFHYD� XQD� SURFHGXUD� DSHUWD� SHU� O¶DIILGDPHQWR� GHL�

VHUYL]L� GL� RUJDQL]]D]LRQH� GL� YLDJJLR� UHODWLYL� DL� VRJJLRUQL� HVWLYL� LQ� ,WDOLD� H� VRJJLRUQL� GL� VWXGLR�

DOO¶HVWHUR�GD� HURJDUH� LQ� IDYRUH�GHL� ILJOL� H�RUIDQL�GHO�SHUVRQDOH�GHOO¶$PPLQLVWUD]LRQH�SHQLWHQ]LDULD�

SHU�OH�VWDJLRQL������������

/D�JDUD�LQ�TXHVWLRQH��GD�DJJLXGLFDUVL��DL�VHQVL�GHOO¶DUW����GHO�GLVFLSOLQDUH��FRQ�LO�FULWHULR�GHOO¶RIIHUWD�

HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�� GD�YDOXWDUVL� LQ� EDVH� DL� FULWHUL� VSHFLILFDWL� DOO¶DUW�� ���GHOOR� VWHVVR�

GLVFLSOLQDUH��YHQLYD�IUD]LRQDWD�QHL�ORWWL�$��VRJJLRUQL�HVWLYL�LQ�,WDOLD��H�%��VRJJLRUQL�VWXGLR�DOO¶HVWHUR���

D�ORUR�YROWD�VXGGLYLVL�LQ�VXE�ORWWL��

3HU�TXDQWR�GL� ULOLHYR�QHOOD�SUHVHQWH�FRQWURYHUVLD�� LO� ORWWR�$�YHQLYD�VXGGLYLVR�QHL�GXH�VXE� ORWWL�$��

³YDFDQ]H�D�WHPD�VSRUWLYR��ULFUHDWLYR�H�FXOWXUDOH�VWUXWWXUH�WXULVWLFKH�PRQWDQH´�H�$��³YDFDQ]H�VWXGLR�H�

VSRUW��VWXGLR�GHO�WHUULWRULR��VWRULD�H�FRVWXPL�ORFDOL��DYYLDPHQWR�R�SHUIH]LRQDPHQWR�DOOR�VSRUW´��

/¶DUW�� ��GHO�GLVFLSOLQDUH� UDJJXDJOLDYD� O¶RIIHUWD� WHFQLFD� D�XQ�SURJHWWR� DUWLFRODWR� FRHUHQWHPHQWH� DOOH�

DOOHJDWH�6FKHGH�SDFFKHWWR��GDO�TXDOH�³VL�HYLQFD�LQ�PRGR�FRPSOHWR�H�GHWWDJOLDWR��HG�LQ�FRQIRUPLWj�DL�

UHTXLVLWL� LQGLFDWL� GDO� ULVSHWWLYR� &DSLWRODWR� 7HFQLFR�� OD� GHVFUL]LRQH� GHOOH� VWUXWWXUH�� GHOO¶XELFD]LRQH��

GHOOH�DWWLYLWj�FKH�VL�LQWHQGRQR�UHDOL]]DUH�SHU�O¶HVHFX]LRQH�GHO�VHUYL]LR�RJJHWWR�GHO�EDQGR�GL�JDUD´���

/¶DUW�����GHWWDYD� L�FULWHUL�GL�DWWULEX]LRQH�GHL�SXQWHJJL��SUHYHGHQGR�O¶DVVHJQD]LRQH�GL�XQ�SXQWHJJLR�

PDVVLPR�GL����SXQWL�SHU� O¶RIIHUWD� WHFQLFD� ����ULIHULWL�DO�SURJHWWR� WHFQLFR�HGXFDWLYR����DOOH�FDSDFLWj�

WHFQLFR�SURIHVVLRQDOL�GHO�FRQFRUUHQWH���VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL��

��3���/RFDOL]]D]LRQH�GHOOD�VWUXWWXUD�H�SHULRGL��PD[����SXQWL��

6L�SUHYHGHYD�DO�ULJXDUGR�FKH��³O¶DWWULEX]LRQH�GHO�SXQWHJJLR�WHUUj�FRQWR�GHOOD�YLFLQDQ]D�GHOOD�VWUXWWXUD�

DO�FHQWUR�DELWDWR�GHO�SDHVH�GL�ULIHULPHQWR�H�GHOOD�YLFLQDQ]D�D�FHQWUL�GL�LQWHUHVVH�SDHVDJJLVWLFR��VWRULFR�

��FXOWXUDOH��DUWLVWLFR��WXULVWLFR��QRQFKp�GHOOD�ULOHYDQ]D�GHJOL�VWHVVL��SHU�L�VRJJLRUQL�PRQWDQL��DOWLWXGLQH�

LGRQHD� �DOPHQR� ���� PW���� LO� SXQWHJJLR� WHUUj� DOWUHVu� FRQWR� GHOOH� YLH� GL� FRPXQLFD]LRQH� SHU� LO�

UDJJLXQJLPHQWR�GHOOD�VWUXWWXUD��$GHJXDWH]]D�WXUQL�SURSRVWL´��

��3���4XDOLWj�H�GRWD]LRQL�GHOOD�VWUXWWXUD�RIIHUWD��PD[����SXQWL��VXGGLYLVL�LQ��

$FFRPRGDWLRQ� �PD[������³LO�SXQWHJJLR� WHUUj�FRQWR�GHOOD�FDWHJRULD�GL�DSSDUWHQHQ]D�GHOOD� VWUXWWXUD��

VDUDQQR�SULYLOHJLDWH�VWUXWWXUH�UHDOL]]DWH�HG�DGLELWH�DELWXDOPHQWH�DG�RVSLWDUH�PLQRUL�H�SRL�OH�VWUXWWXUH�

FKH�QHO�SHULRGR�GHO�VRJJLRUQR�VDUDQQR�XWLOL]]DWH�HVFOXVLYDPHQWH�GD�PLQRUL��6L�WHUUj�FRQWR�LQROWUH��D��

LO�QXPHUR�GHL�SRVWL�OHWWR�GHOOD�VWDQ]D��E��OD�SUHVHQ]D�GHO�EDJQR�LQ�FDPHUD��F��OD�SUHVHQ]D�GL�VHUYL]L�DO�

SLDQR�DQFKH�LQ�UHOD]LRQH�DO�QXPHUR�GHJOL�RVSLWL�DG�HVVL�ULIHULWL��G��TXDOLWj�JHQHUDOH��GRWD]LRQL�GHOOH�



FDPHUH�H�JUDGR�GL�YHWXVWj�GHJOL�DUUHGL��'LVWDQ]D�GHJOL�DOORJJL�GDOOD�PHQVD��5LFHWWLYLWj�GHOOD�PHQVD�

ULVSHWWR�DO�QXPHUR�GL�RVSLWL�FRPSOHVVLYL�SUHVHQWL�QHO�FHQWUR´��

,PSLDQWL� VSRUWLYL� �PD[� ���� ³LO� SXQWHJJLR� VDUj� JUDGXDWR� WHQHQGR� FRQWR� GHOOD� TXDQWLWj�� HVWHQVLRQH� H�

FRPSOHWH]]D�GHOOH�GRWD]LRQL�QRQFKp�GHOOD�TXDOLWj�GHJOL�LPSLDQWL�VSRUWLYL�FRSHUWL�H�VFRSHUWL��DQFKH�LQ�

UHOD]LRQH�DOOD�FROORFD]LRQH�LQWHUQD�RG�HVWHUQD�DOOD�VWUXWWXUD��H��QHO�FDVR�GL�FROORFD]LRQH�HVWHUQD��DOOD�

YLFLQDQ]D� H� IDFLOLWj� GL� UDJJLXQJLPHQWR� H� GL� HYHQWXDOL�PH]]L�PHVVL� D� GLVSRVL]LRQH� GHJOL� RVSLWL� SHU�

VSRVWDPHQWL�� /D� YDOXWD]LRQH� q� OHJDWD� DOOD� HIIHWWLYD� XWLOL]]D]LRQH� GHJOL� LPSLDQWL� VHFRQGR� TXDQWR�

SUHYLVWR�GDO�SURJUDPPD´��

6SD]L� FRPXQL� �PD[����� ³LO� SXQWHJJLR� VDUj�JUDGXDWR� WHQHQGR�FRQWR�GHOOD�TXDOLWj�� TXDQWLWj� H�QRYLWj�

GHJOL�VSD]L�FRPXQL���WHDWUR��FLQHPD��VDOH�JLRFR��ODERUDWRUL��GLVFRWHFD��EDU�H�VDOH�GL�ULWURYR��WHUUD]]H�

DWWUH]]DWH�H�VSD]L�GL�ULWURYR�DOO¶DSHUWR�H�DO�FKLXVR�SHU�FRQVHQWLUH�OD�IUXLELOLWj�LQ�FDVR�GL�EUXWWR�WHPSR��

HFF��´��

$UHH�YHUGL�R�VSLDJJLD��PD[���´�LO�SXQWHJJLR�VDUj�JUDGXDWR�WHQHQGR�FRQWR�GHOOD�SUHVHQ]D�GL�SDUFR�R�

GL�JLDUGLQR�R�GL�VSLDJJLD�SULYDWD�R�ULVHUYDWD��LQWHUQL�R�DGLDFHQWL�DOOD�VWUXWWXUD�FKH�FRQVHQWDQR�OLEHUWj�

GL�PRYLPHQWR�DJOL�RVSLWL´��

��3���SURJHWWR�WHFQLFR�HGXFDWLYR��PD[����SXQWL��VXGGLYLVL�LQ��

$WWLYLWj� FXOWXUDOL�� OXGLFR�ULFUHDWLYH�H� VSRUWLYH� �PD[�����³LO�SXQWHJJLR� VDUj�JUDGXDWR� WHQHQGR�FRQWR�

GHOOH� FDUDWWHULVWLFKH� GHOOH� DWWLYLWj� FXOWXUDOL� H� GL� ODERUDWRULR� SURSRVWH� H� GHOOD� ORUR� UHOD]LRQH� FRQ� OH�

WHPDWLFKH� FKH� FDUDWWHUL]]DQR� LO� VRJJLRUQR� �DUFKHRORJLFD�� VWRULFD�� QDWXUDOLVWLFD�� SDHVDJJLVWLFD��

HFRORJLFD�HFF���GHO�QXPHUR�GL�SURSRVWH�OXGLFRULFUHDWLYH�H�VSRUWLYH�GLXUQH�H�VHUDOL�H�GHOOD�TXDOLWj�GHOOH�

DWWLYLWj�SURJUDPPDWH�� DQFKH� LQ� ULIHULPHQWR� DOOD�GLIIHUHQWH� HWj�GHJOL� RVSLWL�� DOOH�SURSRVWH� WHPDWLFKH�

OHJDWH� DO� WHUULWRULR� HG� DOOD� ORUR� IDWWLELOLWj�� DYXWR� ULJXDUGR� DQFKH� DOOD� ILQDOLWj� GL� DFFUHVFLPHQWR�

FXOWXUDOH�GHL�UDJD]]L´��

*LWH� HG� HVFXUVLRQL� �PD[� ����� ³LO� SXQWHJJLR� VDUj� JUDGXDWR� WHQHQGR� FRQWR� GHOOD� TXDQWLWj� GHOOH�

JLWH�HVFXUVLRQL�RIIHUWH� H�GHOOD� ORUR�TXDOLWj�� GHWHUPLQDWD� LQ� UHOD]LRQH� DOO¶LPSRUWDQ]D� VWRULFD�� OXGLFD��

FXOWXUDOH�H�SDHVDJJLVWLFD�GHOOH�GHVWLQD]LRQL�HG�DOO¶RUJDQL]]D]LRQH�GHOOD�JLWD�HVFXUVLRQH� �DVVLVWHQ]D��

YLJLODQ]D��PH]]L�XWLOL]]DWL��DGHJXDWH]]D�GHO�SURJUDPPD�DOOD�GHVWLQD]LRQH�SURSRVWD��YLVLWH�HG�LQJUHVVL�

LQFOXVL��VHUYL]LR�ULVWRUR�HFF��´��

��3���6HUYL]L�FRQQHVVL�DO�YLDJJLR�H�VHUYL]L�DJJLXQWLYL��PD[���SXQWL��

6L�SUHYHGHYD�DO�ULJXDUGR�FKH�³LO�SXQWHJJLR�VDUj�JUDGXDWR�WHQHQGR�FRQWR�GHO�UDSSRUWR�WUD�UDJD]]L�HG�

DFFRPSDJQDWRUL� �YLJLODQ]D��� DOO¶DVVLVWHQ]D� H� VHUYL]L� DFFHVVRUL� IRUQLWL� DL� UDJD]]L� VWHVVL� GXUDQWH� LO�

YLDJJLR��6DUj�DWWULEXLWR�SXQWHJJLR�SHU�HYHQWXDOL�VHUYL]L�DJJLXQWLYL�D�TXHOOL�SUHYLVWL�QHO�FDSLWRODWR��VH�

ULWHQXWL�LGRQHL´��

��3���&DSDFLWj�WHFQLFD�H�SURIHVVLRQDOH�GHL�SUHVWDWRUL�GL�VHUYL]L��PD[���SXQWL��



6L�SUHYHGHYD�DO�ULJXDUGR�FKH�³LO�SXQWHJJLR�VDUj�DWWULEXLWR�WHQHQGR�FRQWR�GHOOH�SUHFHGHQWL�HVSHULHQ]H�

PDWXUDWH�QHOO¶HVSOHWDPHQWR�GL� VHUYL]L� LGHQWLFL� D�TXHOOL�RJJHWWR�GHOOD�JDUD�� HVSOHWDWL� VHQ]D�GHPHULWR�

QHJOL� XOWLPL� WUH� DQQL� SHU� FRQWR� GL� GHVWLQDWDUL� SXEEOLFL� R� SULYDWL� SURYDWH� FRQ� FHUWLILFDWL� ULODVFLDWL� H�

YLVWDWL� GDOOH� DPPLQLVWUD]LRQL� R� GDJOL� HQWL� SXEEOLFL� GDL� TXDOL� ULVXOWL� FKH� QRQ� VLDQR� VWDWH� DSSOLFDWH�

SHQDOL�SHU�LQDGHPSLHQ]H�R�GHPHULWR��SHQD�OD�QRQ�DWWULEX]LRQH�GHO�SXQWHJJLR´��

&RQ� DWWR� GHO� ��� DSULOH� ����� LO� 0LQLVWHUR� GHOOD� JLXVWL]LD� ±� ($3� QRPLQDYD� OD� FRPPLVVLRQH�

$JJLXGLFDWULFH�� DWWULEXHQGROH�� WUD� DOWUR�� LO� FRPSLWR�GL� ³VWDELOLUH�� QHOO¶DPELWR�GHL� SDUDPHWUL� LQGLFDWL�

QHO�GLVFLSOLQDUH�GL�JDUD��JOL�HOHPHQWL�GD�YDOXWDUH��L�SXQWHJJL�PDVVLPL�GD�DWWULEXLUH�HG�L�UHODWLYL�FULWHUL��

DO� ILQH� GL� LQGLYLGXDUH� OH� RIIHUWH� HFRQRPLFDPHQWH� SL�� YDQWDJJLRVH� H� SL�� ULVSRQGHQWL� DOOH� QHFHVVLWj�

GHOO¶(QWH�LQ�UHOD]LRQH�DJOL�RELHWWLYL�SUHILVVDWL´��

/D� &RPPLVVLRQH� GL� JDUD�� QHOOD� VHGXWD� ULVHUYDWD� GHO� ��� PDJJLR� ����� �YHUEDOH� Q�� ���� UHODWLYD� D�

HQWUDPEL�L�VXE�ORWWL�$��H�$���SULPD�GL�SURFHGHUH�DOOD�YDOXWD]LRQH�GHOOH�UHODWLYH�RIIHUWH��VWDELOLYD�GL�

FRQIHULUH� ³SDUWLFRODUH� YDORUH� DL� VRJJHWWL� FKH� SURSRUUDQQR� ��� VWUXWWXUH� H� VSD]L� GHVWLQDWL� DOO¶($3��

JUDGXDQGROL�D�VHFRQGD�GHOO¶HVFOXVLYLWj�SURSRVWD��LQ�TXDQWR�VL�ULWLHQH�FKH�VLD�UDSSRUWDELOH�D�PDJJLRU�

FRQGL]LRQL� GL� VLFXUH]]D� H� GL� ULVHUYDWH]]D� GHL� SDUWHFLSDQWL� DL� VRJJLRUQL�� ��� PDJJLRU� IUXL]LRQH� H�

SDUWHFLSD]LRQH� GHL� UDJD]]L� DOOH� DWWLYLWj� YDORUL]]DQGR� OD� GLPHQVLRQH� GL� PDVVLPD� WUDVYHUVDOLWj� GHL�

SURJUDPPL�SURSRVWL�SHU�PDVFKL�H�IHPPLQH�����ORFDOL]]D]LRQH�GHOOD�VWUXWWXUD�SURSRVWD�LQ�XQ�FRQWHVWR�

ULFFR�GL�HOHPHQWL�VWRULFL��DUFKHRORJLFL��FXOWXUDOL�H�SDHVDJJLVWLFL��6L�ULWLHQH�LQIDWWL�FKH�TXHVWR�SHUPHWWD�

DL� UDJD]]L�H�DOOH� UDJD]]H�GL�YLYHUH�SL��DSSURIRQGLWDPHQWH� O¶HVSHULHQ]D�GHO� VRJJLRUQR�� ULFDYDQGRQH�

PDJJLRUL� RSSRUWXQLWj� GL� FUHVFLWD� H� GL� VYLOXSSR� LQGLYLGXDOH� �ROWUH� RYYLDPHQWH� D� ULGXUQH� JOL�

VSRVWDPHQWL������DGHJXDWH]]D�GHL� WXUQL� LQ�FRQVLGHUD]LRQH�GHOOD�PDJJLRUH�VRGGLVID]LRQH�GHO�SODIRQG�

GL�UDJD]]L�SUHYLVWR�SHU�DQQR�H�GHOO¶LQYDULDQWH�ULSDUWL]LRQH�QXPHULFD�GHOOH�WXUQD]LRQL�QHL�WUH�DQQL´��

6LD� SHU� LO� VXE� ORWWR�$�� FKH� SHU� LO� VXE� ORWWR�$�� OD� &RPPLVVLRQH� SUHGLVSRQHYD� DOWUHVu� XQD� VFKHGD�

ULHSLORJDWLYD�FKH�WHQHYD�FRQWR�GHOOH�SUHGHWWH�LQGLFD]LRQL��PHGLDQWH�OD�SRQGHUD]LRQH�GHL�SXQWHJJL�LQ�

UHOD]LRQH�DL�SDUDPHWUL�SUHYLVWL�GDO�GLVFLSOLQDUH�SHU�FLDVFXQR�GHL�FULWHUL��VXE�ORWWR�$���YHUEDOH�Q������

VXE�ORWWR�$´�YHUEDOL�QQ�����H������

/H� VFKHGH� ULSRUWDYDQR� L� FULWHUL� H� L� SXQWHJJL� ILVVDWL� QHOOD� OH[� VSHFLDOLV� FRPH� GHFOLQDWL� GDOOD�

&RPPLVVLRQH��

,Q�SDUWLFRODUH��

�� LO�SXQWHJJLR�GL�FXL�DO�FULWHULR�3����ILQR�D����SXQWL��SHU� OD� ORFDOL]]D]LRQH�GHOOD�VWUXWWXUD�H�SHULRGL��

YHQLYD�JUDGXDWR�LQ��FHQWUL�GL�LQWHUHVVH�SDHVDJJLVWLFR�VWRULFL�FXOWXUDOH�HFF������YLH�GL�FRPXQLFD]LRQH�

SHU� LO� UDJJLXQJLPHQWR� VWUXWWXUD�� ���� H� �� SHU� ORWWR� $���� DGHJXDWH]]D� WXUQL� SURSRVWL�� ��� DOWLWXGLQH�

DGHJXDWD������SHU�L�VRJJLRUQL�PRQWDQL�GL�FXL�DO�VXE�ORWWR�$���

��LO�SXQWHJJLR�GL�FXL�DO�FULWHULR�3����ILQR�D����SXQWL��JLj�VXGGLYLVL�GDO�GLVFLSOLQDUH�LQ�$FFRPRGDWLRQ���



,PSLDQWL�VSRUWLYL��6SD]L�FRPXQL��$UHH�YHUGL�R�VSLDJJLD��FRQ�L�UHODWLYL�PDVVLPDOL��YHQLYD�JUDGXDWR�LQ��

$FFRPRGDWLRQ� ���� SXQWL��� HVFOXVLYLWj� SHU�PLQRUL�HQWH�� ��� QXPHUR� SRVWL� OHWWR� ����� ��� QXPHUR� SRVWL�

OHWWR���������QXPHUR�SRVWL� OHWWR�������PHQVD� LQWHUQD��SXQWL������TXDOLWj�JHQHUDOH��GRWD]LRQH�FDPHUH��

YHWXVWj�DUUHGL�������QXPHUR�SRVWL�PHQVD�ULVHUYDWL�HQWH�����

,PSLDQWL�VSRUWLYL����SXQWL���TXDQWLWj�H�TXDOLWj�������LPSLDQWL�LQWHUQL�DOOD�VWUXWWXUD�����LPSLDQWL�HVWHUQL��

�����

6SD]L�FRPXQL����SXQWL���VSD]L�LQWHUQL�JUDGXDWL�VXOOD�TXDQWLWj�H�XWLOL]]R�����VSD]L�HVWHUQL�������

$UHH�YHUGL�R�VSLDJJLD��SXQWL�����SUHVHQ]D�SDUFR�R�JLDUGLQR�����

�� LO� SXQWHJJLR� GL� FXL� DO� FULWHULR� 3���� ILQR� D� ��� SXQWL�� JLj� VXGGLYLVR� GDO� GLVFLSOLQDUH� LQ� $WWLYLWj�

FXOWXUDOL��OXGLFR�ULFUHDWLYH�H�VSRUWLYH�H�*LWH�HG�HVFXUVLRQL�FRQ�L�UHODWLYL�PDVVLPDOL��YHQLYD�JUDGXDWR�

LQ��

$WWLYLWj�FXOWXUDOL��OXGLFR�ULFUHDWLYH�H�VSRUWLYH��SXQWL������DGHJXDWH]]D�SURJHWWR��SDUWHFLSD]LRQH�HYHQWL�

ORFDOL�����RULJLQDOLWj�����'LIIHUHQ]LD]LRQH�SHU�IDVFH�GL�HWj�����1XPHUR�DWWLYLWj��IDWWLELOLWj�����

*LWH�HG�HVFXUVLRQL��ROWUH�OH�GXH�REEOLJDWRULH�GL�LQWHUD�JLRUQDWD�SUHYLVWH�GDO�FDSLWRODWR��SXQWL������JLWD�

GL�LQWHUD�JLRUQDWD�FRQ�VSHVH�����JLWD�GL�LQWHUD�JLRUQDWD�VHQ]D�VSHVH�����JLWD�GL�ò�JLRUQDWD�FRQ�VSHVH�����

JLWD�GL�ò�JLRUQDWD�VHQ]D�VSHVH�����

�� LO� SXQWHJJLR� GL� FXL� DO� FULWHULR� 3���� ILQR� D� �� SXQWL�� YHQLYD� JUDGXDWR� LQ�� UDSSRUWR�

UDJD]]L�DFFRPSDJQDWRUL�LQIHULRUL�D������SUHYLVWR�QHO�FDSLWRODWR�����UDSSRUWR�UDJD]]L��DFFRPSDJQDWRUL�

QHO� VRJJLRUQR� LQIHULRUH� D� ����� SUHYLVWR� QHO� FDSLWRODWR�� ��� VHUYL]L� DJJLXQWLYL� DL� UHTXLVLWL� PLQLPL�

SUHYLVWL�LQ�FDSLWRODWR�����

��LO�SXQWHJJLR�GL�FXL�DO�FULWHULR�3����ILQR�D���SXQWL��YHQLYD�FRVu�JUDGXDWR��VHFRQGR�TXDQWR�SUHYLVWR�QHO�

GLVFLSOLQDUH�� LQ� UHOD]LRQH� DO� IDWWXUDWR� GL� VHUYL]L� LGHQWLFL� SUHVHQWDWL� GDOOH� RIIHUHQWL�� ULFKLHVWL� SHU�

GLPRVWUDUH�OD�FDSDFLWj�WHFQLFD�H�SURIHVVLRQDOH��GD������������D���PLOLRQL�����GD���D���PLOLRQL�����GD���

D���PLOLRQL�����GD���D���PLOLRQL�����

6X�WDOL�EDVL��YHQLYDQR�HIIHWWXDWH�OH�YDOXWD]LRQH�GHOOH�RIIHUWH�SUHVHQWDWH�GDL�FRQFRUUHQWL�H�DWWULEXLWL�L�

SXQWHJJL��VXE�ORWWR�$���YHUEDOH�Q������VXE�ORWWR�$���YHUEDOH�Q�������

/D�ULFRUUHQWH��FKH�DYHYD�SDUWHFLSDWR�DOOD�JDUD�SHU�HQWUDPEL�L�VXE�ORWWL�$��H�$���VL�FODVVLILFDYD�WHU]D�

QHOOD� JUDGXDWRULD� VWLODWD� SHU� LO� VXE� ORWWR�$�� H� TXLQWD� QHOOD� JUDGXDWRULD� VWLODWD� SHU� LO� VXE� ORWWR�$��

�YHUEDOH�Q��������

���&RQ�LO�SULPR�PRWLYR�GL�ULFRUVR�OD�ULFRUUHQWH�ODPHQWD�FKH�OD�&RPPLVVLRQH��YLRODQGR�OD�QRUPDWLYD�

GL�VHWWRUH�FRPH�LQWHUSUHWDWD�GDOOD�JLXULVSUXGHQ]D�FRPXQLWDULD�H�QD]LRQDOH�H�L�SULQFLSL�GL�FRUUHWWH]]D��

WUDVSDUHQ]D�H�SDU�FRQGLFLR�FKH�SUHVLHGRQR�DOOH�RSHUD]LRQL�GL�JDUD��DYUHEEH�LQWURGRWWR�QXRYL�FULWHUL�GL�

YDOXWD]LRQH�GHOOH�RIIHUWH�WHFQLFKH��YLHSSL��GRSR�OD�FRQRVFHQ]D�GHOOH�VWHVVH��



1XOOD�PXWHUHEEH��SHU� OD�ULFRUUHQWH��QHOO¶LSRWHVL� LQ�FXL�D� WDQWR� OD�&RPPLVVLRQH�VLD�VWDWD�DXWRUL]]DWD�

GDOOD�OH[�VSHFLDOLV�H�GDO�EDQGR�GL�JDUD��DWWHVR�FKH��LQ�WDO�FDVR��VDUHEEHUR�WDOL�DWWL�D�FRQIOLJJHUH�FRQ�OH�

QRUPH�H�L�SULQFLSL�LQYRFDWL��

&RQ� LO� VHFRQGR� PRWLYR�� ULYROWR� DYYHUVR� OD� OH[� VSHFLDOLV�� OD� ULFRUUHQWH� ODPHQWD� FKH� O¶DWWLYLWj�

LQWHJUDWLYD� GHOOD� &RPPLVVLRQH� GL� JDUD�� LQ� WHVL� YLHWDWD�� VL� VDUHEEH� UHVD� QHFHVVDULD� LQ� TXDQWR� LO�

GLVFLSOLQDUH� GL� JDUD� QRQ� DYUHEEH� SUHYLVWR� OH� PRGDOLWj� GL� DWWULEX]LRQH� GHL� SXQWHJJL� WHFQLFL��

LQJHQHUDQGR�LQ�WDO�PRGR�XQD�LQFHUWH]]D�FLUFD�OH�PRGDOLWj�GL�DWWULEX]LRQH�GHL�SXQWHJJL�WHFQLFL��FRQ�OD�

ILQDOH�FRQVHJXHQ]D�GL�UHQGHUH�QRQ�HYLQFLELOH�TXDOH�DVSHWWR�WHFQLFR�GHOOH�RIIHUWH�VLD�VWDWR�SUHPLDWR�H�

LQFRPSUHQVLELOH�LO�GDWR�QXPHULFR�FRVWLWXLWR�GDO�YRWR�ILQDOH��

����� /H� SUHGHWWH� FHQVXUH� QRQ� SRVVRQR� HVVHUH� FRQGLYLVH�� DOOD� OXFH� GHJOL� DUUHVWL� JLXULVSUXGHQ]LDOL�

IRUPDWLVL�QHOOD�YLJHQ]D�GHO�SUHYLJHQWH�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL�H�FRQIHUPDWL�GDO�QXRYR�FRGLFH��

DUW������FRPPD����GHO�G�OJV��Q�����GHO�������VHFRQGR�FXL�OD�OH[�VSHFLDOLV�GL�JDUD�GHYH�LQGLFDUH�L�FULWHUL�

GL� YDOXWD]LRQH� H� OD� SRQGHUD]LRQH� UHODWLYD� DWWULEXLWD� D� FLDVFXQR� GL� HVVL�� DQFKH� SUHYHGHQGR� XQ�

GLIIHUHQ]LDOH�LQ�FXL�OR�VFDUWR�WUD�LO�PLQLPR�H�LO�PDVVLPR�GHYH�HVVHUH�DGHJXDWR��QRQFKp���SHU�FLDVFXQ�

FULWHULR�SUHVFHOWR�H�ODGGRYH�QHFHVVDULR���JOL�VSHFLILFL�VXE�FULWHUL�H�VXE�SXQWHJJL���

&Lz�LQ�UDSSRUWR�DOOH�HVLJHQ]H�FRGLILFDWH�GDO�FRPPD���GHOOD�SUHGHWWD�GLVSRVL]LRQH��GL�SHUPHWWHUH��GD�

XQ�ODWR��DL�FRQFRUUHQWL�OD�IRUPXOD]LRQH�GL�RIIHUWH�HIIHWWLYDPHQWH�FRPSHWLWLYH��H�GL�ULGXUUH��GDOO¶DOWUR��

JOL� DSSUH]]DPHQWL� YDOXWDWLYL� GHOOD� FRPPLVVLRQH� JLXGLFDWULFH�� JDUDQWHQGR� LQ� WDO� PRGR� OD� ORUR�

LPSDU]LDOLWj�H�OD�PLJOLRU�WXWHOD�GHOOD�SDU�FRQGLFLR���

,Q� SDUWLFRODUH�� SHU� OD� JLXULVSUXGHQ]D�� OD� VFHOWD� GHO� FULWHULR� GL� DJJLXGLFD]LRQH� GHOO
RIIHUWD�

HFRQRPLFDPHQWH� SL�� YDQWDJJLRVD� QRQ� ULFKLHGH� VRODPHQWH� OD� SUHVHQ]D� GL� FULWHUL� VXIILFLHQWHPHQWH�

SXQWXDOL�SHU�O
DWWULEX]LRQH�GHL�SXQWHJJL��PD�DQFKH�OD�SUHGHWHUPLQD]LRQH�QHOOD�OHJJH�GL�JDUD�GL�FULWHUL�

GL�YDOXWD]LRQH�GHOO
RIIHUWD�SHUWLQHQWL�DOOD�QDWXUD��DOO
RJJHWWR�HG�DOOH�FDUDWWHULVWLFKH�GHO�FRQWUDWWR� �&��

6WDWR��9�����IHEEUDLR�������Q��������

,O� FULWHULR�GHOO
RIIHUWD� HFRQRPLFDPHQWH�SL��YDQWDJJLRVD� VL� IRQGD� VX�GL�XQD�SOXUDOLWj�GL� HOHPHQWL�GL�

QDWXUD� TXDOLWDWLYD� HG� HFRQRPLFD� WUD� ORUR� LQWHJUDWL�� OD� FXL� GHWHUPLQD]LRQH� q� ULPHVVD� DOOD�

GLVFUH]LRQDOLWj�GHOOD�VWD]LRQH�DSSDOWDQWH��SHUDOWUR�TXHVW
XOWLPD��QHOO
HIIHWWXDUH�OH�SURSULH�VFHOWH��GHYH�

ULFHUFDUH�XQ�HTXLOLEULR�WUD�SUH]]R�H�TXDOLWj��FKH�QRQ�KD�XQ�YDORUH�VROR�WUD�L�GXH�SDUDPHWUL��PD�DQFKH�

DOO
LQWHUQR�GL�FLDVFXQR�GHJOL�VWHVVL��RQGH�FRQVHQWLUH�DOOD�VWD]LRQH�DSSDOWDQWH�LO�ULVXOWDWR�PLJOLRUH�H�SL��

FRQYHQLHQWH� H�� GDOO
DOWUR�� FRQVHQWLUH� DL� SDUWHFLSDQWL� GL� FRQILGDUH� LQ� XQD� XQLIRUPH� H� WUDVSDUHQWH�

YDOXWD]LRQH� GHOO
RIIHUWD�� Ê� SHU� WDOH�PRWLYR� FKH� O
DUW�� ���� FRPPL� �� H� ��� GHO� G�OJV�� Q�� ���� GHO� �����

GLVSRQH� FKH� LO� EDQGR� GL� JDUD� HOHQFKL� L� FULWHUL� GL� YDOXWD]LRQH�� SUHFLVL� OD� SRQGHUD]LRQH� DWWULEXLWD� D�

FLDVFXQR�GL�HVVL�H��RYH�QHFHVVDULR��SUHYHGD�L�VXE�FULWHUL�H�VXE�SHVL��GLVDJJUHJDQGR�LO�FULWHULR�QHL�VXRL�



DVSHWWL�SL��HVVHQ]LDOL��IHUPR�UHVWDQGR�LO�SHVR�R�SXQWHJJLR�PDVVLPR�DWWULEXLWR�D�TXHO�GDWR�FULWHULR��&��

6WDWR��9�����PDU]R�������Q����������DJRVWR�������Q��������

1HOOH�JDUH�SXEEOLFKH�GD�DJJLXGLFDUH�FRQ�LO�FULWHULR�GHOO¶RIIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVD�OD�

FRPPLVVLRQH�JLXGLFDWULFH�SXz�DXWRYLQFRODUH�OD�GLVFUH]LRQDOLWj�DWWULEXLWDOH�GDL�FULWHUL�GL�YDOXWD]LRQH�

VWDELOLWL�GDO�EDQGR�GL�JDUD��VHQ]D�PRGLILFDUH� LQ�DOFXQ�PRGR�TXHVWL�XOWLPL��PD��D�XOWHULRUH�JDUDQ]LD�

GHOOD� WUDVSDUHQ]D� GHO� SHUFRUVR� PRWLYD]LRQDOH� FKH� SUHVLHGH� DOO¶DWWULEX]LRQH� GHL� SXQWHJJL� SHU� OH�

RIIHUWH�� VSHFLILFDUH� OH� PRGDOLWj� DSSOLFDWLYH� GL� WDOH� RSHUD]LRQH�� VHPSUH� FKH� FLz� QRQ� LQWHJUL� XQD�

PRGLILFD� VRVWDQ]LDOH� GHL� FULWHUL� GL� YDOXWD]LRQH� H� GHL� IDWWRUL� GL� SRQGHUD]LRQH� ILVVDWL� QHO� EDQGR� �&��

6WDWR��,,,�����VHWWHPEUH�������Q��������9����JLXJQR�������Q�����������VHWWHPEUH�������Q�����������

DJRVWR�������Q���������

6H�q�GXQTXH�YLHWDWR�SHU� LO� VHJJLR�GL�JDUD�HQXFOHDUH� VXE�FULWHUL�QRQ�SUHYLVWL�GDO�EDQGR�H�DYXOVL�GD�

TXHOOL� VWDELOLWL� QHOOD� OH[� VSHFLDOLV� FKH� FRPSRUWLQR� O¶DOWHUD]LRQH� GHO� SHVR� GL� TXHOOL� FRQWHPSODWL� GDO�

GLVFLSOLQDUH��&��6WDWR��,,,�����JHQQDLR�������Q��������IHEEUDLR�������Q������H����QRYHPEUH�������Q��

�������q�LQYHFH�FRQVHQWLWR�DOOD�FRPPLVVLRQH�HIIHWWXDUH�XQD�GHFOLQD]LRQH�GHL�FULWHUL�H�GHL�VXE�FULWHUL�H�

GHOOD�ORUR�YDORUL]]D]LRQH��&��6WDWR��,,,�����JHQQDLR�������Q��������

$QFKH�OD�&RUWH�GL�JLXVWL]LD�8(��VHQWHQ]D����OXJOLR�������&�������KD�VWDELOLWR�FKH�QRQ�q�FRQWUDULR�DO�

GLULWWR�HXURSHR�VXOOH�SURFHGXUH�GL�DIILGDPHQWR�GL�FRQWUDWWL�SXEEOLFL�O¶RSHUDWR�GL�XQD�FRPPLVVLRQH�GL�

JDUD� FKH� DEELD� LQWURGRWWR� FRHIILFLHQWL� GL� SRQGHUD]LRQH� GHL� VXE� FULWHUL� GL� YDOXWD]LRQH� GHOOH� RIIHUWH�

TXDQGR�WDOL�VXE�SHVL�VRQR�³FRUULVSRQGHQWL�VRVWDQ]LDOPHQWH�DL�FULWHUL�SUHFHGHQWHPHQWH�UHVL�QRWL�DJOL�

RIIHUHQWL´��SRVWR�FKH�LQ�TXHVWR�FDVR�QRQ�VL�YHULILFD�DOFXQD�DOWHUD]LRQH�GHOOD�GLVFLSOLQD�GL�JDUD�H�GHO�

FRQIURQWR�WUD�L�FRQFRUUHQWL�WDOH�GD�LQIOXHQ]DUH�OD�SUHGLVSRVL]LRQH�H�SUHSDUD]LRQH�GHOO¶RIIHUWD��

1H�FRQVHJXH�FKH�QRQ�VL�q�LQ�SUHVHQ]D�GL�QXRYL�FULWHUL��VXE�FULWHUL�H�VXE�SHVL�ODGGRYH�OD�FRPPLVVLRQH�

SUHYHGD�FRHIILFLHQWL�GL�SRQGHUD]LRQH�FRUULVSRQGHQWL�VRVWDQ]LDOPHQWH�DL�FULWHUL�SUHFHGHQWHPHQWH�UHVL�

QRWL�DJOL�RIIHUHQWL�RYYHUR�VL�OLPLWL�D�VSHFLILFDUH�OH�PRGDOLWj�DSSOLFDWLYH�GHL�FULWHUL�GL�DWWULEX]LRQH�GHO�

SXQWHJJLR�JLj�GLVFLSOLQDWL�GDOOD�GLVFLSOLQD�GL�JDUD��

7DQWR�q�DYYHQXWR�QHO�FDVR�GL�VSHFLH��QHO�TXDOH�OD�&RPPLVVLRQH�KD�HIIHWWXDWR�XQD�PHUD�SRQGHUD]LRQH�

GHL�SXQWHJJL��VHQ]D�LQQRYDUH�DL�FULWHUL�H�VXE�FULWHUL�DVVXQWL�GDO�EDQGR�D�SDUDPHWUR�GL�YDOXWD]LRQH��

,QYHUR�� FRPH� VRSUD� LOOXVWUDWR�� LO� GLVFLSOLQDUH� GL� JDUD�� SUHYHGHQGR� O¶DWWULEX]LRQH� GL� XQ� SXQWHJJLR�

PDVVLPR�GL����SHU�LO�SURJHWWR�WHFQLFR�HGXFDWLYR�H�ILQR�D���SXQWL�SHU�OH�FDSDFLWj�WHFQLFR�SURIHVVLRQDOL��

LQGLYLGXDYD���FULWHUL�GL�YDOXWD]LRQH��GD�3��D�3���SUHYHGHQGR�SHU�FLDVFXQR�GL�HVVL�L�SXQWL�DWWULEXLELOL�

VXOOD�EDVH�GL�SUHFLVL�SDUDPHWUL�YDOXWDWLYL��

3HU�DOFXQL�GL�WDOL�FULWHUL��3��H�3����YHQLYDQR�SUHYLVWL�DQFKH�VXE�FULWHUL��FLDVFXQR�GHL�TXDOL�LQGLFDWLYR�

GHL�SDUDPHWUL�GD�FRQVLGHUDUH�H�GHO�UHODWLYR�SXQWHJJLR�DVVHJQDELOH��



1HO�SUHGHWWR�FRQWHVWR��L�FRHIILFLHQWL�GL�SRQGHUD]LRQH�IRUPXODWL�GDOOD�&RPPLVVLRQH�VRQR�FRLQFLGHQWL�

FRQ� L�SDUDPHWUL�JLj�SUHYLVWL�GDOOD� OHJJH�GL�JDUD�FRQ� ULJXDUGR�D�FLDVFXQR�GHL�FULWHUL�GD�SUHQGHUH� LQ�

FRQVLGHUD]LRQH��FRPH�ULVXOWD�GDOOD�ORUR�GHWWDJOLDWD�HVSRVL]LRQH��VRSUD�HIIHWWXDWD��

1p� OD� ULFRUUHQWH�SXz�HVVHUH� VHJXLWD�TXDQGR� ULQYLHQH�HOHPHQWL�GL�QRYLWj�QHOOD�JUDGXD]LRQH�FXL� VL� q�

DWWHQXWD�OD�&RPPLVVLRQH��

9DOJD�SHU�WXWWL��

��O¶HOHPHQWR�³VWUXWWXUH�H�VSD]L�GHVWLQDWL�DOO¶(DS´��YDOHQ]D�LQGLYLGXDWD�GDOOD�&RPPLVVLRQH�QHOOD�GHWWD�

VHGXWD�ULVHUYDWD�GHO����PDJJLR�������VL�ULFROOHJD�DO�FULWHULR�3����³$FFRPRGDWLRQ´��GL�FXL�DOO¶DUW�����

GHO� GLVFLSOLQDUH�� VHFRQGR� FXL� ³VDUDQQR� SULYLOHJLDWH� VWUXWWXUH� UHDOL]]DWH� HG� DGLELWH� DELWXDOPHQWH� DG�

RVSLWDUH�PLQRUL�H�SRL�OH�VWUXWWXUH�FKH�QHO�SHULRGR�GHO�VRJJLRUQR�VDUDQQR�XWLOL]]DWH�HVFOXVLYDPHQWH�GD�

PLQRUL´��

�� O¶HOHPHQWR�³PDVVLPD� WUDVYHUVDOLWj�GHL�SURJUDPPL�SURSRVWL�SHU�PDVFKL�H� IHPPLQH´��DOWUD�YDOHQ]D�

LQGLYLGXDWD�QHOOD�VHGXWD�ULVHUYDWD�GHO����PDJJLR�������VL�ULFROOHJD�DO�UHTXLVLWR�GHOOD�³TXDOLWj´�GHOOH�

DWWLYLWj� SURJUDPPDWH�� LQ� UDSSRUWR� ³DOOD� ILQDOLWj� GL� DFFUHVFLPHQWR� FXOWXUDOH� GHL� UDJD]]L´�

HVSUHVVDPHQWH�SUHYLVWR�QHO�FULWHULR�3����³DWWLYLWD¶�FXOWXUDOL��OXGLFR�ULFUHDWLYH�H�VSRUWLYH´�GHOO¶DUW�����

GHO�GLVFLSOLQDUH��

�� O¶HOHPHQWR� ³DGHJXDWH]]D� GHL� WXUQL´� H� ³ULSDUWL]LRQH� QXPHULFD� GHOOH� WXUQD]LRQL� QHL� WUH� DQQL´�� VL�

ULFROOHJD�DOOD�³DGHJXDWH]]D�WXUQL�SURSRVWL´�HVSUHVVDPHQWH�SUHYLVWD�QHO�FULWHULR�3���GL�FXL�DOO¶DUW�����

GHO�GLVFLSOLQDUH��

4XDQWR�� LQYHFH�� DO� ULOLHYR�� SXUH� IRUPXODWR� GDOOD� ULFRUUHQWH�� FKH� OD� JULJOLH� SUHGLVSRVWH� GDOOD�

&RPPLVVLRQH� DYUHEEHUR� FRPSRUWDWR� WDOYROWD� O¶DWWULEX]LRQH� GL� SL�� SXQWL� GL� TXHOOL� SUHYLVWL� GDO�

VRWWRVWDQWH�FULWHULR��VL�RVVHUYD�FKH�HVVR�q�SDOHVHPHQWH�IUXWWR�GL�XQD�QRQ�FRUUHWWD�OHWWXUD�GHOOD�QDWXUD�

DOWHUQDWLYD� GHL� UHODWLYL� SXQWHJJL�� WDQW¶q� FKH� OD� ULFRUUHQWH� QXOOD� GHGXFH� VXJOL� HIIHWWL� GLVWRUWL� LQ� WHVL�

ULQYHQLHQWL�GDOO¶DSSOLFD]LRQH�GHOOD�SDUWH�GHOOD�JULJOLD�ULWHQXWD�³PDWHPDWLFDPHQWH´�HUURQHD��

'HYH� TXLQGL� FRQFOXGHUVL� FKH�� VHQ]D� DOWHUDUH� OH� UHJROH� GHOOD� JDUD�� OD� &RPPLVVLRQH� VL� q� OLPLWDWD� D�

LQWURGXUUH��FRPH�OH�HUD�FRQVHQWLWR��FRHIILFLHQWL�GL�SRQGHUD]LRQH�FRHUHQWL�H�FRUULVSRQGHQWL�FRQ�TXHOOL�

SUHVWDELOLWL�QHO�GLVFLSOLQDUH��LQ�TXDQWR�FRQFUHWDQWL�PRGDOLWj�DSSOLFDWLYH�GHL�FULWHUL�GL�DWWULEX]LRQH�GHO�

SXQWHJJLR�JLj�GLVFLSOLQDWL�GDOOD�OH[�VSHFLDOLV��

/D� OH[� VSHFLDOLV�� LO� SURYYHGLPHQWR� GL� QRPLQD� GHOOD�&RPPLVVLRQH�� OD� GHFOLQD]LRQH� GHL� FULWHUL� H� OH�

YDOXWD]LRQL�GHOOH�RIIHUWH�WHFQLFKH�GHL�FRQFRUUHQWL�GD�HVVD�HIIHWWXDWH�ULVXOWDQR��SHU�TXDQWR�VRSUD��SULYH�

GHOOH� GHQXQ]LDWH�PHQGH�� GRYHQGRVL� XOWHULRUPHQWH� HYLGHQ]LDUH� FKH�QHVVXQD�RVFXULWj� q� SDOHVHPHQWH�

LPSXWDELOH�DOOD�SULPD�QHOOD� LQGLYLGXD]LRQH�GHL�FULWHUL�H�GHL�VXE�FULWHUL��OD�VWHVVD�ULFRUUHQWH�DIIHUPD�

GHO� UHVWR� FKH�� DL� VHQVL� GHOO¶DUW�� ��� GHO� FRGLFH� GHL� FRQWUDWWL� SXEEOLFL�� LO� GLVFLSOLQDUH� DYHYD� GHILQLWR�

PHWLFRORVDPHQWH� L�FULWHUL�YDOXWDWLYL�H� OH� UHODWLYH�PRGDOLWj�GL�DWWULEX]LRQH��H�� LQ�PHULWR�DG�DOFXQL�GL�



HVVL�� DQFKH� L� VXE� FULWHUL��� H� FKH� OH� PRGDOLWj� GL� DWWULEX]LRQH� GHO� SXQWHJJLR� WHFQLFR� ULVXOWDQR�

DGHJXDWDPHQWH� HVSOLFLWDWH� LQ� UDSSRUWR� DL� FULWHUL� H� VXE� FULWHUL� FKH� JRYHUQDYDQR� OD� SURFHGXUD�� FRPH�

GHWWDJOLDWL�GDOOD�&RPPLVVLRQH��

6L� UDPPHQWD�� VXO� SXQWR�� FKH� OD� JLXULVSUXGHQ]D� DIIHUPD� FKH� LO� SXQWHJJLR� QXPHULFR� LQWHJUD� XQD�

VXIILFLHQWH�PRWLYD]LRQH�DOORUFKp�VLDQR�SUHILVVDWL�FRQ�FKLDUH]]D�H�DGHJXDWR�JUDGR�GL�GHWWDJOLR�L�FULWHUL�

GL�YDOXWD]LRQH��SUHYHGHQWL�XQ�PLQLPR�HG�XQ�PDVVLPR��LQ�TXHVWR�FDVR��LQIDWWL��VXVVLVWH�FRPXQTXH�OD�

SRVVLELOLWj�GL�ULSHUFRUUHUH�LO�SHUFRUVR�YDOXWDWLYR�H�TXLQGL�GL�FRQWUROODUH�OD�ORJLFLWj�H�OD�FRQJUXLWj�GHO�

JLXGL]LR� WHFQLFR� �&��6WDWR��9�� ��� JHQQDLR� ������ Q�� �����9�� ��� JLXJQR� ������ Q�� ������ ���PDJJLR�

�����Q����������DSULOH�������Q���������

9D� LQILQH� UHVSLQWD� OD� FHQVXUD�� SXUH� IRUPXODWD� FRQ� L� PRWLYL� LQ� HVDPH�� FRQ� OD� TXDOH� OD� ULFRUUHQWH�

VRVWLHQH� FKH� OH� PRGDOLWj� DSSOLFDWLYH� GL� FXL� WUDWWDVL� VRQR� VWDWH� LQGLYLGXDWH� DOORUTXDQGR� OD�

&RPPLVVLRQH� HUD� JLj� HGRWWD� GHO� FRQWHQXWR� GHOOH� RIIHUWH� WHFQLFKH�� FRQGL]LRQH� FKH� OD� ULFRUUHQWH�

ULFROOHJD�HVFOXVLYDPHQWH�DOOD�FLUFRVWDQ]D�FKH�QHO�YHUEDOH�Q����GHO����DSULOH������OD�&RPPLVVLRQH��LQ�

VHGXWD�SXEEOLFD��DYHYD�SURYYHGXWR�DOO¶DSHUWXUD�GHL�SOLFKL�FRQWHQHQWL�L�SURJHWWL�WHFQLFL��

6XO�SXQWR��YD�ULPDUFDWR�FRPH�DOFXQ�YDJOLR�GHOOH�RIIHUWH�WHFQLFKH��FRPSRUWDQWH�O¶HVDPH�GHL�SURJHWWL�H�

GHOOH� DUWLFRODWH� UHOD]LRQL� FRQWHQHQWL� LQ� PRGR� FRPSOHWR� H� GHWWDJOLDWR�� LQ� FRQIRUPLWj� DL� UHTXLVLWL�

LQGLFDWL�GDO�FDSLWRODWR�WHFQLFR��OD�GHVFUL]LRQH�GHOOH�VWUXWWXUH��GHOOD�ORUR�XELFD]LRQH��GHOOH�DWWLYLWj�FKH�

VL�LQWHQGHYDQR�UHDOL]]DUH�SHU�O¶HVHFX]LRQH�GHO�VHUYL]LR�RJJHWWR�GHO�EDQGR�GL�JDUD��DUW����GLVFLSOLQDUH���

SRVVD� ULWHQHUVL� LQWHJUDWR� GDOOD� PHUD� YHULILFD� WHFQLFR�DPPLQLVWUDWLYD� GHOO¶LQWHJULWj� GHL� SOLFKL� H� GHO�

FRQWHQXWR� GHOOH� EXVWH� FXL� q� VWDWR� SURYYHGXWR� QHOOD� SUHGHWWD� VHGXWD�� FRQ� OD� FRQVHJXHQWH� OHWWXUD�

SXEEOLFD�GHOOD�GHQRPLQD]LRQH�H�XELFD]LRQH�GHOOH�VWUXWWXUH�SURSRVWH�GD�RJQL�GLWWD��

3Xz� DQFRUD� VHJQDODUVL�� VXO� SXQWR�� FKH� O¶$PPLQLVWUD]LRQH� UHVLVWHQWH� RSSRQH� DOOD� FHQVXUD� OD�

FRQVROLGDWD� JLXULVSUXGHQ]D� VHFRQGR�FXL� RJQL� FRQWHVWD]LRQH�GHO� FRQFRUUHQWH� YROWD� D� LSRWL]]DUH� XQD�

SRVVLELOH�PDQRPLVVLRQH� R� HVSRVL]LRQH� GHL� SOLFKL� H� GHOOH� RIIHUWH�� LGRQHD� DG� LQWURGXUUH� YXOQXV� DOOD�

UHJRODULWj� GHO� SURFHGLPHQWR� GL� VHOH]LRQH� GHO� FRQWUDHQWH�� QRQ� SXz� WURYDUH� VRVWHJQR� QHO� VROR� GDWR�

IRUPDOH�GHOOH�LQGLFD]LRQL�FKH�VL�ULQYHQJRQR�QHO�YHUEDOH��PD�GHYH�HVVHUH�VXIIUDJDWD�GD�FLUFRVWDQ]H�HG�

HOHPHQWL�FKH��VX�XQ�SLDQR�GL�HIIHWWLYLWj�H�GL�HIILFLHQ]D�FDXVDOH��DEELDQR�LQFLVR�VXOOD�FRPPLVVLRQH�GL�

JDUD��&��6WDWR��$�3�����IHEEUDLR�������Q������

���&RQ�O¶XOWLPR�PRWLYR�OD�ULFRUUHQWH�ODPHQWD�OD�YLROD]LRQH�GL�QRUPH�VXO�FRQIOLWWR�GL�LQWHUHVVL�H�VXOOH�

LQFRPSDWLELOLWj��LQ�UDSSRUWR�DOOD�SDUWHFLSD]LRQH�DOOD�&RPPLVVLRQH�GL�JDUD��FRPH�FRPSRQHQWH��GL�XQ�

VLQGDFR� UHYLVRUH� GHOO¶(QWH� DSSDOWDQWH�� DQFKH� ULPDUFDQGR� FRPH� D� WDOH� FROOHJLR� VSHWWL� LO� FRPSLWR� GL�

YHULILFD�H�FRQWUROOR�GHOO¶RSHUDWR�GHOO¶(QWH��DQFKH�LQ�PHULWR�DOOD�FRUUHWWH]]D�GHOOH�SURFHGXUH�GL�JDUD��

/D�FHQVXUD�QRQ�SXz�HVVHUH�FRQGLYLVD��



9D�HVFOXVD��LQ�SULPR�OXRJR��OD�ULFRUUHQ]D�GHOOD�IDWWLVSHFLH�GHO�FRQIOLWWR�GL�LQWHUHVVL��FKH��QHOOD�PDWHULD�

LQ�HVDPH��q�UHJRODWR�GDOO¶DUW�����GHO�G�OJV�����������FKH�DO�FRPPD���OR�UDYYLVD�LQ�XQD�FRQGL]LRQH�TXL�

LQVXVVLVWHQWH� �³TXDQGR� LO� SHUVRQDOH� GL� XQD� VWD]LRQH� DSSDOWDQWH� R� GL� XQ� SUHVWDWRUH� GL� VHUYL]L� FKH��

DQFKH� SHU� FRQWR� GHOOD� VWD]LRQH� DSSDOWDQWH�� LQWHUYLHQH� QHOOR� VYROJLPHQWR� GHOOD� SURFHGXUD� GL�

DJJLXGLFD]LRQH�GHJOL�DSSDOWL�H�GHOOH�FRQFHVVLRQL�R�SXz�LQIOXHQ]DUQH��LQ�TXDOVLDVL�PRGR��LO�ULVXOWDWR��

KD��GLUHWWDPHQWH�R� LQGLUHWWDPHQWH��XQ� LQWHUHVVH� ILQDQ]LDULR��HFRQRPLFR�R�DOWUR� LQWHUHVVH�SHUVRQDOH�

FKH�SXz�HVVHUH�SHUFHSLWR�FRPH�XQD�PLQDFFLD�DOOD�VXD�LPSDU]LDOLWj�H�LQGLSHQGHQ]D�QHO�FRQWHVWR�GHOOD�

SURFHGXUD� GL� DSSDOWR� R� GL� FRQFHVVLRQH�� ,Q� SDUWLFRODUH�� FRVWLWXLVFRQR� VLWXD]LRQH� GL� FRQIOLWWR� GL�

LQWHUHVVH� TXHOOH� FKH� GHWHUPLQDQR� O
REEOLJR� GL� DVWHQVLRQH� SUHYLVWH� GDOO
DUWLFROR� �� GHO� GHFUHWR� GHO�

3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q����´��

4XDQWR�DOO¶LQFRPSDWLELOLWj��GHYH�DYHUVL�ULJXDUGR�DOO¶DUW������FRPPD����GHOOR�VWHVVR�G�OJV�����GHO������

FKH�VWDELOLVFH�FKH�³,�FRPPLVVDUL�QRQ�GHYRQR�DYHU�VYROWR�Qp�SRVVRQR�VYROJHUH�DOFXQ
DOWUD�IXQ]LRQH�R�

LQFDULFR�WHFQLFR�R�DPPLQLVWUDWLYR�UHODWLYDPHQWH�DO�FRQWUDWWR�GHO�FXL�DIILGDPHQWR�VL�WUDWWD´��

/D� GLVSRVL]LRQH� LQWHQGH� SUHYHQLUH� LO� SHULFROR� FRQFUHWR� GL� SRVVLELOL� HIIHWWL� GLVWRUVLYL� SURGRWWL� GDOOD�

SDUWHFLSD]LRQH�DOOH�FRPPLVVLRQL�JLXGLFDWULFL�GL� VRJJHWWL� FKH�D�GLYHUVR�VLDQR� LQWHUYHQXWL�R�SRVVDQR�

LQWHUYHQLUH�QHOOD�SURFHGXUD�FRQFRUVXDOH��D�JDUDQ]LD�GHOO¶LPSDU]LDOLWj�GHOOD�YDOXWD]LRQH��

&Lz� SRVWR�� LO� FRPSRQHQWH� GHOOD� FRPPLVVLRQH� GL� JDUD� GL� FXL� WUDWWDVL� QRQ� ULVXOWD� FROSLWR� GD�

LQFRPSDWLELOLWj�� QRQ� ULVXOWDQGR�� QHDQFKH� DOOD� OXFH� GHOOH� DIIHUPD]LRQL� ULFRUVXDOL�� FKH� LO� PHGHVLPR�

DEELD�VYROWR�LQFDULFKL�UHODWLYL�DOO¶DSSDOWR�GL�FXL�WUDWWDVL��Qp�SRWHQGR�WDOL�LQFRPEHQWL�HVVHUH�ULFRQQHVVL�

DOOD�FDULFD�GL�VLQGDFR�UHYLVRUH�GHOO¶($3��OH�FXL�IXQ]LRQL�VRQR�FLUFRVFULWWH�DO�FRQWUROOR�FRQWDELOH�GHOOH�

ILQDQ]H�GHOO¶(QWH��

1XOOD�PXWD�FRQVLGHUDQGR� OD�SUHYLVLRQH�VWDWXWDULD� �DUW�����FKH�VWDELOLVFH�FKH� LO�FROOHJLR�UHYLVRUH�GHL�

FRQWL� ³SURYYHGH� DO� ULVFRQWUR� GHJOL� DWWL� GL� JHVWLRQH´�� LQWHQGHQGRVL� FRQ� HVVD�� FRQIRUPHPHQWH� DOOD�

QRUPDWLYD�FRQWDELOH�H�DOOD�VSHFLILFD�SURIHVVLRQDOLWj�GHO�UHYLVRUH��OD�VROD�YHULILFD�GHOOD�UHJRODULWj�GHL�

SDUDPHWUL�FRQWDELOL�VRWWRVWDQWL�D�WDOL�DWWL��

���$OOH�UDVVHJQDWH�FRQFOXVLRQL�FRQVHJXH�LO�ULJHWWR�GHO�JUDYDPH��

/H�VSHVH�GL�OLWH��OLTXLGDWH�FRPH�LQ�GLVSRVLWLYR��VHJXRQR�OD�VRFFRPEHQ]D��
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,O�7ULEXQDOH�$PPLQLVWUDWLYR�5HJLRQDOH�SHU�LO�/D]LR��6H]LRQH�3ULPD�4XDWHU����

GHILQLWLYDPHQWH�SURQXQFLDQGR�VXO�ULFRUVR�GL�FXL�LQ�HSLJUDIH��OR�UHVSLQJH��

&RQGDQQD�OD�SDUWH�ULFRUUHQWH�DOOD�UHIXVLRQH�LQ�IDYRUH�GHOOH�SDUWL�UHVLVWHQWL�GHOOH�VSHVH�GL�OLWH��FKH�VL�

OLTXLGDQR�QHOO¶LPSRUWR�SDUL�D�¼�����������HXUR�GXHPLOD��SHU�FLDVFXQD�GL�HVVH��ROWUH�RQHUL�GL� OHJJH��

RYH�GRYXWL��

2UGLQD�FKH�OD�SUHVHQWH�VHQWHQ]D�VLD�HVHJXLWD�GDOO
DXWRULWj�DPPLQLVWUDWLYD��
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