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LQ�VHGH�JLXULVGL]LRQDOH��6H]LRQH�7HU]D�

KD�SURQXQFLDWR�OD�SUHVHQWH

25',1$1=$

VXO�ULFRUVR�QXPHUR�GL�UHJLVWUR�JHQHUDOH������GHO�������SURSRVWR�GDO�VLJQRU��

20,66,6��� UDSSUHVHQWDWR� H� GLIHVR� GDOO·DYYRFDWR� *LRYDQQL� 0DUFKHVH�� FRQ

GRPLFLOLR�GLJLWDOH�FRPH�GD�3HF�GD�5HJLVWUL�GL�*LXVWL]LD�

�

FRQWUR

LO� 0LQLVWHUR� GHOO·LQWHUQR� H� OD� 4XHVWXUD� GL� %UHVFLD�� LQ� SHUVRQD� GHL� ULVSHWWLYL

OHJDOL� UDSSUHVHQWDQWL� SUR� WHPSRUH�� UDSSUHVHQWDWL� H� GLIHVL� H[� OHJH

GDOO·$YYRFDWXUD�*HQHUDOH�GHOOR�6WDWR�H�FRQ�TXHVWL�HOHWWLYDPHQWH�GRPLFLOLDWL�LQ

5RPD��YLD�GHL�3RUWRJKHVL�����

�

SHU�OD�ULIRUPD

GHOOD� VHQWHQ]D� GHO� 7DU� /RPEDUGLD�� 6H]LRQH� VWDFFDWD� GL� %UHVFLD�� �20,66,6��

FKH�KD�UHVSLQWR�LO�ULFRUVR�SURSRVWR�DYYHUVR�LO�GLQLHJR�GL�ULQQRYR�GHO�SHUPHVVR

GL� VRJJLRUQR� SHU� ODYRUR� VXERUGLQDWR� HPHVVR� GDOOD� 4XHVWXUD� GL� %UHVFLD� LO� �

20,66,6��

�

9LVWR�LO�ULFRUVR�LQ�DSSHOOR�H�L�UHODWLYL�DOOHJDWL�

9LVWR� O·DWWR� GL� FRVWLWX]LRQH� LQ� JLXGL]LR� GHO� 0LQLVWHUR� GHOO
,QWHUQR� H� GHOOD

4XHVWXUD�GL�%UHVFLD�
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9LVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD�

5HODWRUH� QHOO
XGLHQ]D� SXEEOLFD� GHO� JLRUQR� ��� JLXJQR� ����� LO� &RQV�� *LXOLD

)HUUDUL�H�XGLWL�SHU�OH�SDUWL�JOL�DYYRFDWL�SUHVHQWL��FRPH�GD�YHUEDOH�

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

�

)$772

��� ,O� VLJQRU� �20,66,6��� FLWWDGLQR� HJL]LDQR�� KD� IDWWR� LQJUHVVR� VXO� WHUULWRULR

LWDOLDQR� LQ� GDWD� �20,66,6��� DOO·HWj� GL� ��� DQQL�� FRPH� PLQRUH� VWUDQLHUR� QRQ

DFFRPSDJQDWR�

,Q�IDYRUH�GHO�PHGHVLPR�� LQ�GDWD��20,66,6���q�VWDWR�ULODVFLDWR�LO�SHUPHVVR�GL

VRJJLRUQR�Q���20,66,6��SHU�PRWLYL�GL�DIILGDPHQWR�

,Q�GDWD��20,66,6���OD�'LUH]LRQH�*HQHUDOH�GHOO·,PPLJUD]LRQH�H�GHOOH�3ROLWLFKH

GL� ,QWHJUD]LRQH� GHO� 0LQLVWHUR� GHO� /DYRUR� KD� HVSUHVVR�� DL� VHQVL� GHOO·DUW�� ���

FRPPD� ��ELV�� G�OJV�� ��� OXJOLR� ������ Q�� ���� �7HVWR� XQLFR� GHOO·LPPLJUD]LRQH��

SDUHUH� SRVLWLYR� DO� SURVHJXLPHQWR� GHO� VRJJLRUQR� LQ� ,WDOLD� GHO� PLQRUH� DQFKH

GRSR� LO� UDJJLXQJLPHQWR� GHOOD� PDJJLRUH� HWj�� LQ� FRQVLGHUD]LRQH� GHO� ´SRVLWLYR

SHUFRUVR�GL�LQVHULPHQWR�QHO�FRQWHVWR�VRFLDOH�GHO�QRVWUR�3DHVHµ�

,Q�IDYRUH�GHO�ULFRUUHQWH�q�VWDWR�SHUWDQWR�ULODVFLDWR�XQ�SHUPHVVR�GL�VRJJLRUQR

SHU�PRWLYL� GL� IDPLJOLD� YDOLGR� GDO� �20,66,6�� DO� �20,66,6��� GL� FXL� LQ� GDWD� �

20,66,6�q�VWDWR�FKLHVWR�LO�ULQQRYR�SHU�PRWLYL�GL�ODYRUR�VXERUGLQDWR�

���&RQ�GHFUHWR�GHO��20,66,6���LO�4XHVWRUH�GL�%UHVFLD�KD�UHVSLQWR�O·LVWDQ]D�GL

ULQQRYR�GHO�SHUPHVVR�GL�VRJJLRUQR�SHU�ODYRUR�VXERUGLQDWR�GL�FXL�HUD�WLWRODUH�LO

VLJ�� �20,66,6��� ,O� SURYYHGLPHQWR� GL� GLQLHJR� HUD� PRWLYDWR� VXO� SUHVXSSRVWR

FKH� O·RGLHUQR� DSSHOODQWH� HUD� VWDWR� FRQGDQQDWR� DOOD� SHQD� GL� PHVL� FLQTXH� H

JLRUQL� GLHFL� GL� UHFOXVLRQH� H� ½� ���� GL� PXOWD� SHU� LO� UHDWR� SUHYLVWR� H� SXQLWR

GDOO·DUW������FRPPD����G�3�5��Q������GHO������

��� ,O� GHFUHWR� q� VWDWR� LPSXJQDWR� GLQDQ]L� DO� 7DU� %UHVFLD� FKLHGHQGRQH

O·DQQXOODPHQWR�SHU�YLROD]LRQH�GL�OHJJH�H��LQ�SDUWLFRODUH��GHJOL�DUWW����H����G�OJV�

��� OXJOLR� ������ Q�� ���� �7HVWR� XQLFR� GHOO·LPPLJUD]LRQH��� SHUFKp� LO� UHDWR� QRQ

VDUHEEH�VLQWRPDWLFR�GL�SHULFRORVLWj�VRFLDOH�QRQFKp�GHOO·DUW�����ELV��O��Q������GHO
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����� LQ� TXDQWR�� TXDORUD� LO� SUHDYYLVR� GL� ULJHWWR� IRVVH� VWDWR� ULWXDOPHQWH

QRWLILFDWR�� HJOL� DYUHEEH� SRWXWR� SURSRUUH� OH� QHFHVVDULH� RVVHUYD]LRQL� SHU

GLPRVWUDUH�O·HIILFDFLD�GHO�UDGLFDPHQWR�QHO�WHVVXWR�VRFLDOH�

��� &RQ� VHQWHQ]D� �20,66,6�� LO� 7DU� %UHVFLD� KD� UHVSLQWR� LO� ULFRUVR� SHU� HVVHUH

VWDWR� OR� VWUDQLHUR� FRQGDQQDWR� SHU� UHDWR� RVWDWLYR�� SHUWDQWR� DXWRPDWLFDPHQWH

SUHFOXVLYR�DO�ULODVFLR�GHO�ULQQRYR�

���$YYHUVR�WDOH�SURQXQFLD�q�LQVRUWR�LO�VLJ���20,66,6���FRQ�DSSHOOR�QRWLILFDWR�LO

�� OXJOLR������ H�GHSRVLWDWR� LO� VXFFHVVLYR��� OXJOLR�� ULSURSRQHQGR� OH�PHGHVLPH

FHQVXUH�GHGRWWH�LQ�SULPR�JUDGR�

��� 6L� q� FRVWLWXLWR� LQ� JLXGL]LR� LO�0LQLVWHUR� GHOO·,QWHUQR�� VHQ]D� HVSOHWDUH� GLIHVH

VFULWWH�

���&RQ�O·RUGLQDQ]D�FDXWHODUH��20,66,6���q�VWDWD�UHVSLQWD�O·LVWDQ]D�FDXWHODUH�GL

VRVSHQVLRQH�GHOO·HIILFDFLD�GHOOD�VHQWHQ]D�DSSHOODWD��SHU�FDUHQ]D�GL�IXPXV�

��� $OOD� SXEEOLFD� XGLHQ]D� GHO� ��� JLXJQR� ������ OD� FDXVD� q� VWDWD� WUDWWHQXWD� LQ

GHFLVLRQH

',5,772

���,O�&ROOHJLR�ULWLHQH�GL�GRYHU�VROOHYDUH�TXHVWLRQH�GL� OHJLWWLPLWj�FRVWLWX]LRQDOH

GHOO·DUW�����FRPPD����G�OJV�����OXJOLR�������Q������SHU�FRQWUDVWR�FRQ�DJOL�DUWW����

���� SULPR� FRPPD� &RVW�� LQ� ULIHULPHQWR� DOO·DUW�� �� &HGX� QHOOD� SDUWH� LQ� FXL�

ULFKLDPDQGR�WXWWL�´L�UHDWL�LQHUHQWL�JOL�VWXSHIDFHQWLµ��SUHYHGH�FKH�OD�IDWWLVSHFLH�GL�FXL

DOO·DUW������ FRPPD����G�3�5��Q������GHO������� VLD� DXWRPDWLFDPHQWH�RVWDWLYD�DO

ULODVFLR�RYYHUR�DO�ULQQRYR�GHO�WLWROR�GL�VRJJLRUQR�

�����6XOOD�ULOHYDQ]D�

5LWLHQH�LO�&ROOHJLR�FKH�OD�TXHVWLRQH�VLD�ULOHYDQWH�SHU�OH�VHJXHQWL�UDJLRQL�

&RQ� GHFUHWR� GHO� �20,66,6��� OD�4XHVWXUD� GL� %UHVFLD� KD� UHVSLQWR� O·LVWDQ]D� GL

ULQQRYR�GHO�SHUPHVVR�GL�VRJJLRUQR�SHU�ODYRUR�VXERUGLQDWR�GL�FXL�HUD�WLWRODUH

O·DSSHOODQWH� SHU� HVVHUH� VWDWR� TXHVWL� FRQGDQQDWR� SHU� GHWHQ]LRQH� H� FHVVLRQH

LOOHFLWD�GL�VRVWDQ]H�VWXSHIDFHQWL�LQ�FRQFRUVR��UHDWR�RVWDWLYR�H[�DUW������FRPPD

���G�3�5��Q������GHO������FRPPHVVR�LO��20,66,6��

�����6XL�SUHVXSSRVWL�SURFHVVXDOL�H�VXOOH�FRQGL]LRQL�GHOO·D]LRQH�GHO�JLXGL]LR�D�TXR�
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/D� JLXULVSUXGHQ]D� FRVWLWX]LRQDOH�� VRWWR� LO� SURILOR� GHOO·DFFHUWDPHQWR� GHL

SUHVXSSRVWL� SURFHVVXDOL� H� GHOOH� FRQGL]LRQL� GHOO·D]LRQH�� VL� q� FRVWDQWHPHQWH

RULHQWDWD�QHO�VHQVR�GL�ULWHQHUH�FKH�XQD�WDOH�YHULILFD�GHEED�HVVHUH�ULPHVVD�DOOD

YDOXWD]LRQH� GHO� JLXGLFH� ULPHWWHQWH�� ,� SUHVXSSRVWL� SURFHVVXDOL� VRQR�� LQIDWWL�

RJJHWWR�GHO�JLXGL]LR�GL�ULOHYDQ]D�GHOO·LQFLGHQWH�GL�FRVWLWX]LRQDOLWj�H��RYH�OD�ORUR

ULWHQXWD� VXVVLVWHQ]D� VLD� VRUUHWWD� GD� XQD� PRWLYD]LRQH� QRQ� LPSODXVLELOH�� QRQ

VRQR�VXVFHWWLELOL�GL�ULHVDPH��H[�SOXULPLV�&RUWH�&RVW��Q������GHO�������Q������GHO

������

,O� &ROOHJLR� ULWLHQH� FKH� OD� TXHVWLRQH� RJJHWWR� GHOOD� SUHVHQWH� RUGLQDQ]D� ULHQWUL

QHOOD�JLXULVGL]LRQH�GHO�JLXGLFH�DPPLQLVWUDWLYR��,O�JLXGL]LR�GL�FXL�WUDWWDVL��LQIDWWL�

q�VWDWR�LQFDUGLQDWR�DL�VHQVL�GHOO·DUW������F�S�D��HG�q�XQ�SURFHGLPHQWR�RUGLQDULR

GL�DSSHOOR�DYYHUVR�XQ�SURYYHGLPHQWR�DPPLQLVWUDWLYR�GL�GLQLHJR�GL�SHUPHVVR

GL�VRJJLRUQR�SHU�ODYRUR�VXERUGLQDWR�

,O� ULODVFLR�H� LO� ULQQRYR�GHO�SHUPHVVR�GL� VRJJLRUQR�SHU�PRWLYL�GL� ODYRUR�VRQR

ULVHUYDWL� DOOD� FRJQL]LRQH� GHO� JLXGLFH� DPPLQLVWUDWLYR� LQ� TXDQWR� FRVWLWXLVFRQR

SURYYHGLPHQWL�GLVFUH]LRQDOL�ULVSHWWR�DL�TXDOL�LO�FLWWDGLQR�VWUDQLHUR�q�WLWRODUH�GL

XQD�SRVL]LRQH�GL�LQWHUHVVH�OHJLWWLPR�

1HVVXQD�HFFH]LRQH�LQ�ULWR�q�VWDWD�VROOHYDWD�GDOOH�$PPLQLVWUD]LRQL�DSSHOODWH�FKH

VL�VRQR�FRVWLWXLWH�FRQ�DWWR�PHUDPHQWH�IRUPDOH�

/·DSSHOOR�� VWDQWH� OD� ULWXDOLWj� GHOOH� QRWLILFKH� H�� SL�� LQ� JHQHUDOH�� LO� ULVSHWWR� GHL

WHUPLQL�SURFHVVXDOL��GHYH�ULWHQHUVL�DPPLVVLELOH�

�����6XOO·DSSOLFDELOLWj�GHOOD�GLVFLSOLQD�FHQVXUDWD�DO�FDVR�LQ�HVDPH�

/D� YLFHQGD� GL� FXL� VL� GLVFXWH� WUDH� RULJLQH� GDO� SURYYHGLPHQWR� GL� PDQFDWR

ULQQRYR�GHO�SHUPHVVR�GL�VRJJLRUQR�SHU�PRWLYL�GL�ODYRUR�VXERUGLQDWR�GL�FXL�HUD

WLWRODUH�O·RGLHUQR�DSSHOODQWH�

,O� VLJ�� �20,66,6�� IDFHYD� LQJUHVVR� VXO� WHUULWRULR� LWDOLDQR� D� ��� DQQL�� FRPH

PLQRUH�VWUDQLHUR�QRQ�DFFRPSDJQDWR��LQ�GDWD��20,66,6��

,Q� IDYRUH�GHO�PHGHVLPR�� LQ�GDWD� �20,66,6���YHQLYD� ULODVFLDWR� LO�SHUPHVVR�GL

VRJJLRUQR�Q���20,66,6��GDOOD�SHU�PRWLYL�GL�DIILGDPHQWR�
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,Q�GDWD��20,66,6���OD�'LUH]LRQH�*HQHUDOH�GHOO·,PPLJUD]LRQH�H�GHOOH�3ROLWLFKH

GL� ,QWHJUD]LRQH� GHO� 0LQLVWHUR� GHO� /DYRUR� HVSULPHYD�� DL� VHQVL� GHOO·DUW�� ��

FRPPD� ��ELV� GHO� G�OJV�� ���������� SDUHUH� SRVLWLYR� DO� SURVHJXLPHQWR� GHO

VRJJLRUQR� LQ�,WDOLD�GHO�PLQRUH�DQFKH�GRSR� LO� UDJJLXQJLPHQWR�GHOOD�PDJJLRUH

HWj�� LQ� FRQVLGHUD]LRQH� GHO� ´SRVLWLYR� SHUFRUVR� GL� LQVHULPHQWR� QHO� FRQWHVWR� VRFLDOH� GHO

QRVWUR� 3DHVHµ�� /D� 4XHVWXUD�� GL� FRQVHJXHQ]D�� ULODVFLDYD� XQ� SHUPHVVR� GL

VRJJLRUQR�SHU�PRWLYL�GL�IDPLJOLD�YDOLGR�GDO��20,66,6��DO��20,66,6���GL�FXL�OR

VWHVVR�� LQ� GDWD� �20,66,6�FKLHGHYD� LO� ULQQRYR� SHU� PRWLYL� GL� ODYRUR

VXERUGLQDWR�

7DOH�ULFKLHVWD�YHQLYD�UHVSLQWD�SHUFKp�LO�FLWWDGLQR�VWUDQLHUR�DYHYD�ULSRUWDWR�XQD

FRQGDQQD�SDVVDWD� LQ�JLXGLFDWR�SHU�XQ�UHDWR�RVWDWLYR��DUW�����FRPPD���G�3�5�

�������

/·DSSHOODQWH��LQ�SDUWLFRODUH��HUD�VWDWR�DUUHVWDWR�LQ�IODJUDQ]D�GL�UHDWR�H�WUDGRWWR

GLQDQ]L� DOOD� FRPSHWHQWH� DXWRULWj� JLXGL]LDULD� SHU� OD� FRQYDOLGD� GHOO·DUUHVWR� H

O·DSSOLFD]LRQH� GL� LGRQHD�PLVXUD� FDXWHODUH� LQ� TXDQWR� LPSXWDWR� ´LQ� FRQFRUVR� FRQ

DOWUR� FLWWDGLQR� VWUDQLHUR�� VHQ]D� O·DXWRUL]]D]LRQH� GL� FXL� DOO·DUW�� ��� H� IXRUL� GDOOH� LSRWHVL

SUHYLVWH�GDJOL�DUWW�����H�����GHWHQHYDQR�LOOHFLWDPHQWH�JU��������GL�VRVWDQ]D�VWXSHIDFHQWH�GL

WLSR�KDVFLVFK��VRVWDQ]D�GL� FXL�DOOD� WDEHOOD�,,�GHOO·DUW�����GHO�PHGHVLPR�'�3�5��� FKH�SHU� OH

PRGDOLWj� GL� FRQVHUYD]LRQH� �TXDQWLWj�� IUD]LRQDPHQWR�� H� OH� FLUFRVWDQ]H� GHOO·D]LRQH�� DSSDUH

GHVWLQDWD� DG� XVR� QRQ� VWUHWWDPHQWH� SHUVRQDOH� H� FHGHYDQR� JUDPPL� ����� GHOOD� PHGHVLPD

VRVWDQ]D�D��20,66,6���5HDWR�FRPPHVVR�LQ�0LODQR�LO��20,66,6��µ

,O� 6LJ�� �20,66,6�� q� VWDWR� FRQGDQQDWR�� LQ� YLD� GHILQLWLYD�� SHU� LO� UHDWR� GL� FXL

DOO·DUW�� ��� FRPPD���G�3�5���������� VSDFFLR�GL� OLHYH� HQWLWj�� FRPH� ULVXOWD�GDOOD

VHQWHQ]D� Q�� �20,66,6��� SURQXQFLDWD� GDO� 7ULEXQDOH� RUGLQDULR� GL� 0LODQR�� LQ

FRPSRVL]LRQH�PRQRFUDWLFD�

/·DSSHOODQWH�QRQ�KD�OHJDPL�IDPLOLDUL�VXO�WHUULWRULR�LWDOLDQR��'L�WDOH�FLUFRVWDQ]D

KD�GDWR�FRUUHWWDPHQWH�DWWR�O·DPPLQLVWUD]LRQH�FRPSHWHQWH�QHO�SURYYHGLPHQWR

LPSXJQDWR�LQ�TXHVWD�VHGH�

,Q� WHPD�GL� UHDWR�RVWDWLYR�H� DVVHQ]D�GL�YLQFROL� IDPLOLDUL� VXO� WHUULWRULR� LWDOLDQR�

YLHQH�LQ�ULOLHYR��QHO�FDVR�LQ�HVDPH��LO�FRPELQDWR�GLVSRVWR�GL�FXL�DJOL�DUWW����H��
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G�OJV�� ��� OXJOLR� ������ Q�� ����� /·DUW�� �� GHO� 78� LPPLJUD]LRQH� SRQH� XQ

DXWRPDWLVPR�VHFRQGR�FXL�´QRQ�q�DPPHVVR�LQ�,WDOLD� OR�VWUDQLHUR�FKH�QRQ� VRGGLVIL� WDOL

UHTXLVLWL�R�FKH�VLD�FRQVLGHUDWR�XQD�PLQDFFLD�SHU�O
RUGLQH�SXEEOLFR�R�OD�VLFXUH]]D�GHOOR�6WDWR

R� GL� XQR� GHL� 3DHVL� FRQ� L� TXDOL� O
,WDOLD� DEELD� VRWWRVFULWWR� DFFRUGL� SHU� OD� VRSSUHVVRQH� GHL

FRQWUROOL�DOOH�IURQWLHUH�LQWHUQH�H�OD�OLEHUD�FLUFROD]LRQH�GHOOH�SHUVRQH�R�FKH�ULVXOWL�FRQGDQQDWR�

DQFKH�FRQ�VHQWHQ]D�QRQ�GHILQLWLYD��FRPSUHVD�TXHOOD�DGRWWDWD�D�VHJXLWR�GL�DSSOLFD]LRQH�GHOOD

SHQD�VX�ULFKLHVWD�DL�VHQVL�GHOO
DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��SHU�UHDWL�SUHYLVWL

GDOO
DUWLFROR������FRPPL���H����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�RYYHUR�SHU�UHDWL� LQHUHQWL� JOL

VWXSHIDFHQWL�� OD� OLEHUWj� VHVVXDOH�� LO� IDYRUHJJLDPHQWR� GHOO
LPPLJUD]LRQH� FODQGHVWLQD� YHUVR

O
,WDOLD� H� GHOO
HPLJUD]LRQH� FODQGHVWLQD� GDOO
,WDOLD� YHUVR� DOWUL� 6WDWL� R� SHU� UHDWL� GLUHWWL� DO

UHFOXWDPHQWR� GL� SHUVRQH� GD� GHVWLQDUH� DOOD� SURVWLWX]LRQH� R� DOOR� VIUXWWDPHQWR� GHOOD

SURVWLWX]LRQH� R� GL� PLQRUL� GD� LPSLHJDUH� LQ� DWWLYLWj� LOOHFLWHµ�� 7DOH� DXWRPDWLVPR� YLHQH

PLWLJDWR� GDOOD� GLVSRVL]LRQH� GL� FXL� DO� FRPPD� �� GHOO·DUWLFROR� LPPHGLDWDPHQWH

VXFFHVVLYR��´QHOO
DGRWWDUH�LO�SURYYHGLPHQWR�GL�ULILXWR�GHO�ULODVFLR��GL�UHYRFD�R�GL�GLQLHJR�GL

ULQQRYR� GHO� SHUPHVVR� GL� VRJJLRUQR� GHOOR� VWUDQLHUR�� FKH� KD� HVHUFLWDWR� LO� GLULWWR� DO

ULFRQJLXQJLPHQWR� IDPLOLDUH� RYYHUR� GHO� IDPLOLDUH� ULFRQJLXQWR�� DL� VHQVL� GHOO
DUW�� ���� VL� WLHQH

DQFKH� FRQWR� GHOOD� QDWXUD� H� GHOOD� HIIHWWLYLWj� GHL� YLQFROL� IDPLOLDUL� GHOO
LQWHUHVVDWR� H

GHOO
HVLVWHQ]D�GL�OHJDPL�IDPLOLDUL�H�VRFLDOL�FRQ�LO�VXR�3DHVH�G
RULJLQH��QRQFKp��SHU�OR�VWUDQLHUR

JLj� SUHVHQWH� VXO� WHUULWRULR� QD]LRQDOH�� DQFKH� GHOOD� GXUDWD� GHO� VXR� VRJJLRUQR� QHO� PHGHVLPR

WHUULWRULR�QD]LRQDOHµ�

/H� QRUPH� UHFDWH� GDJOL� DUWW�� �� H� ��� G�OJV�� ��� OXJOLR� ������ Q�� ����� FRPH� GD

FRVWDQWH� JLXULVSUXGHQ]D� GL� TXHVWR� &RQVLJOLR�� ´PLUDQR�� LQIDWWL�� DG� DVVLFXUDUH� OD

WXWHOD� GHOO·RUGLQH� H� GHOOD� VLFXUH]]D� SXEEOLFD�� QHOO·HVHUFL]LR� GL� WDOH� SRWHUH�� SHUz�

O·$PPLQLVWUD]LRQH� q� WHQXWD� D� YDOXWDUH� OD� FRQGL]LRQH� IDPLOLDUH� GHOOR� VWUDQLHUR� LQ� TXDQWR

O·LQWHUHVVH�FROOHWWLYR�DOOD�WXWHOD�GHOOD�VLFXUH]]D�SXEEOLFD�GHYH�HVVHUH�ELODQFLDWR�FRQ�O·LQWHUHVVH

DOOD�YLWD� IDPLOLDUH�GHOO·LPPLJUDWR� H�GHL� VXRL� FRQJLXQWL�� WUDWWDQGRVL�GL�GLULWWL� IRQGDPHQWDOL�

DYHQWL�FRSHUWXUD�FRQYHQ]LRQDOH��LQ�SDUWLFRODU�PRGR�O·DUW����&HGXµ��&RQV��6W���VH]��,,,��Q�

����� GHO� ������� /·DXWRPDWLVPR� GL� FXL� DOO·DUW�� �� FHGH� LO� SDVVR� DG� XQD

YDOXWD]LRQH�GLVFUH]LRQDOH�GHOO·$PPLQLVWUD]LRQH�FKH�� LQ�FDVR�GL�FRQGDQQD�SHU

XQR� GHL� UHDWL� RVWDWLYL�� GHYH� WHQHUH� LQ� GHELWR� FRQWR� O·HIIHWWLYLWj� GHL� YLQFROL
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IDPLOLDUL��LO�OHJDPH�HIIHWWLYR�FRQ�LO�3DHVH�GL�RULJLQH��OD�GXUDWD�GHO�VRJJLRUQR��/D

YDOXWD]LRQH� GLVFUH]LRQDOH� GHOO·DPPLQLVWUD]LRQH� q� VLQGDFDELOH� DOORUTXDQGR� OD

VWHVVD�ULVXOWL�YL]LDWD�GD�PDQLIHVWL�GHILFLW�GL�UDJLRQHYROH]]D�

'D�TXHVWD�SUHPHVVD�HPHUJH�FKLDUDPHQWH�FKH� O·XQLFD�GLVSRVL]LRQH�DSSOLFDELOH

DO�FDVR�FRQWURYHUVR�VRWWRSRVWR�DO�YDJOLR�GL�TXHVWR�&ROOHJLR�q�O·DUW�����FRPPD���

G�OJV�����OXJOLR�������Q������

/·DXWRPDWLVPR�KD� FRPH�XQLFD� HFFH]LRQH� OD�SUHVHQ]D� VXO� WHUULWRULR�GL� OHJDPL

IDPLOLDUL� LQ� DVVHQ]D�GHL�TXDOL�� TXLQGL�� O·DPPLQLVWUD]LRQH�QRQ�GHYH�YDOXWDUH� OD

SHULFRORVLWj�LQ�FRQFUHWR�H�QRQ�q�WHQXWD�D�RSHUDUH�DOFXQ�ELODQFLDPHQWR�

&RPH�VL�q�GHWWR��O·RGLHUQR�DSSHOODQWH�q�XQ�FLWWDGLQR�VWUDQLHUR��FRQGDQQDWR�LQ

YLD� GHILQLWLYD� SHU� XQ� UHDWR� RVWDWLYR�� O·DUW�� ���� FRPPD� �� G�3�5�� ������� VHQ]D

OHJDPL�IDPLOLDUL�VXO�WHUULWRULR�LWDOLDQR�

'DWH� OH� VXHVSRVWH� SUHPHVVH�� LO� FLWWDGLQR� VWUDQLHUR� QRQ� SRWUHEEH

DXWRPDWLFDPHQWH�VRJJLRUQDUH�VXO�WHUULWRULR�LWDOLDQR�

/D� &RUWH� &RVWLWX]LRQDOH� KD� FRVWDQWHPHQWH� DIIHUPDWR� FKH� ´O·DSSOLFDELOLWj� GHOOD

GLVSRVL]LRQH� DO� JLXGL]LR� SULQFLSDOH� q� VXIILFLHQWH� D� UDGLFDUH� OD� ULOHYDQ]D� GHOOD� TXHVWLRQHµ

�&RUWH�&RVW���VHQW��Q������GHO�������H�FKH�´LO�QHVVR�GL�SUHJLXGL]LDOLWj�WUD�LO�JLXGL]LR

SULQFLSDOH�H�LO�JLXGL]LR�FRVWLWX]LRQDOH�LPSOLFD�FKH�OD�QRUPD�FHQVXUDWD�GHEED�QHFHVVDULDPHQWH

HVVHUH�DSSOLFDWD�QHO�SULPR�H�FKH�O·HYHQWXDOH�LOOHJLWWLPLWj�GHOOD�VWHVVD�LQFLGD�VXO�SURFHGLPHQWR

SULQFLSDOHµ��&RUWH�&RVW���VHQW��Q�����GHO�������

4XHVWR� &ROOHJLR� ULWLHQH� FKH� QHVVXQ� GXEELR� UHVLGXL� LQ� WHPD� GL� QHFHVVDULD

DSSOLFDELOLWj�GHOO·DUW�����FRPPD����G�OJV��Q������GHO������DO�FDVR�GL�VSHFLH�

'DOO·DSSOLFDELOLWj�GHOOD�QRUPD�GHULYDQR�FRQVHJXHQ]H�VSHFLILFKH�H�LPPHGLDWH�LQ

FDSR� DOO·DSSHOODQWH�� ,QYHUR�� OD� WHQXWD� FRVWLWX]LRQDOH� GHOOD� GLVSRVL]LRQH

FHQVXUDWD� ²� H�� TXLQGL�� O·DXWRPDWLFR� GLQLHJR� GHO� ULODVFLR� RYYHUR� ULQQRYR� GHO

SHUPHVVR� GL� VRJJLRUQR� SHU� PRWLYL� GL� ODYRUR� VXERUGLQDWR� LQ� FDVR� GL� UHDWR

RVWDWLYR�GL�FXL�DOO·DUW������FRPPD����G�3�5��Q������GHO������²�GHWHUPLQHUHEEH

LQHYLWDELOPHQWH� XQD� SURQXQFLD� GL� ULJHWWR� GHOO·DSSHOOR�� FRQ� FRQWHVWXDOH

FRQIHUPD�GHOOD�VHQWHQ]D�GL�SULPR�JUDGR��WDQWR�SL��SHU�O·LUULOHYDQ]D�GHOOD�SXUH

ODPHQWDWD� YLROD]LRQH� GHOO·DUW�� ��� ELV� O�� �������� 6RWWR� TXHVWR� XOWLPR� SURILOR�
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LQIDWWL��WUDWWDQGRVL�GL�DWWR�YLQFRODWR��QHSSXUH�SRWUHEEH�DSSOLFDUVL�O·DUW�����RFWLHV�

O��Q������GHO������

$O�FRQWUDULR��TXDORUD�OD�GLVSRVL]LRQH�IRVVH�ULWHQXWD�GDOOD�&RUWH�&RVWLWX]LRQDOH

LQ�FRQWUDVWR�FRQ�OD�&RVWLWX]LRQH�²�QHL�WHUPLQL�FKH�VL�DYUj�PRGR�GL�VSHFLILFDUH

²� OD� GHFLVLRQH� GHWHUPLQHUHEEH� XQD� SURQXQFLD� IDYRUHYROH� DOO·RGLHUQR

DSSHOODQWH��VSHFLILFDWDPHQWH�FRQ�O·REEOLJR�GHOO·DPPLQLVWUD]LRQH�GL�ULYDOXWDUH�OD

VXD�SRVL]LRQH�JLXULGLFD�

�����6XOOD�SRVVLELOLWj�GL�XQD�LQWHUSUHWD]LRQH�FRVWLWX]LRQDOPHQWH�FRQIRUPH�

5LOHYDWR�XQ�SRWHQ]LDOH�YXOQXV�GL�FRVWLWX]LRQDOLWj�ULVSHWWR�DL�SDUDPHWUL�GL�FXL�DJOL

DUWW����������FRPPD����&RVW�� �TXHVW·XOWLPR� LQ� ULIHULPHQWR�DOO·DUW����&HGX��QHL

WHUPLQL� FKH� VL� DYUj� PRGR� GL� VSHFLILFDUH� LQ� SXQWR� GL� QRQ� PDQLIHVWD

LQIRQGDWH]]D�� LO�&ROOHJLR�JLXGLFDQWH� VL� q�SUHOLPLQDUPHQWH� LQWHUURJDWR�FLUFD� OD

SRVVLELOLWj��DOOR�VWDWR��GL�XQ·LQWHUSUHWD]LRQH�FRVWLWX]LRQDOPHQWH�RULHQWDWD�GHOOD

QRUPD�FHQVXUDWD�

8QD� LQWHUSUHWD]LRQH� FRVWLWX]LRQDOPHQWH�RULHQWDWD�GHOO·DUW�� ��� FRPPD���� G�OJV�

��� OXJOLR� ������ Q�� ����� SXUH� WDOYROWD� SHUFRUVD� GD� TXHVWD� VWHVVD� 6H]LRQH

ULPHWWHQWH�� VDUHEEH�TXHOOD�GL� YDORUL]]DUH� OD�SHULFRORVLWj� LQ� FRQFUHWR�GHO� IDWWR

GHOLWWXRVR�

,Q� FDVL� GL� UHDWR� RVWDWLYL� ²� VXE� VSHFLH� DUW�� ���� F�S�� �� VL� q� VRVWHQXWR� FKH� LQ

GHWHUPLQDWH� LSRWHVL�� OD� WHQXLWj�GHO� IDWWR�GL� UHDWR�QRQ�VLD� LGRQHD�� VHFRQGR� O·LG

TXRG� SOHUXPTXH� DFFLGLW�� D� VXSHUDUH� OD� VRJOLD� GL� SHULFRORVLWj� VRFLDOH� FKH� DWWLYD

O·DXWRPDWLVPR�SUHYLVWR�GDOOD�QRUPD��6HFRQGR�TXHVWR�RULHQWDPHQWR��DO�JLXGLFH

VSHWWHUHEEH�XQ�JLXGL]LR�LQ�FRQFUHWR�VXOOD�SHULFRORVLWj�VRFLDOH��FRVu��H[�SOXULPLV�

&RQV��6WDWR��VH]��,,,��Q�������GHO�������Q�������GHO�������

/D�UDWLR�GL�TXHVWD�SURVSHWWLYD�²�FKH��SRWUHEEH�HVVHUH�HVWHVD�LQ�DVWUDWWR�DQFKH�DO

UHDWR� GL� FXL� DOO·DUW�� DUW�� ���� FRPPD� ��� G�3�5�� Q�� ���� GHO� ����� �� ULVLHGH� QHOOD

FRQYLQ]LRQH� FKH� VDUHEEH� LUUDJLRQHYROH� SUHWHQGHUH� GDO� OHJLVODWRUH� XQD

GLIIHUHQ]LD]LRQH� GL� VDQ]LRQH� LQ� EDVH� DOOD� JUDYLWj� GL� UHDWL� FKH�� VHEEHQH� QRQ

SDUWHFLSLQR� GHOOD� VWHVVD� QDWXUD� SHUFKp� QRQ� RIIHQVLYL� GHO� PHGHVLPR� EHQH

JLXULGLFR�� WXWWDYLD� VRQR� LGRQHL� D� PHWWHUH� LQ� SHULFROR� OD� VLFXUH]]D� SXEEOLFD�
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O·RUGLQH�SXEEOLFR�H��SL��LQ�JHQHUDOH��OD�FRQYLYHQ]D�FLYLOH��6SHWWHUHEEH��VHFRQGR

TXHVWR� RULHQWDPHQWR�� DO� JLXGLFH�� QHOOD� YDOXWD]LRQH� GHOOD� GHWHUPLQD]LRQH

GHOO·DPPLQLVWUD]LRQH� ULVSHWWR� DO� FDVR� FRQFUHWR�� VWDELOLUH� VH� O·DXWRPDWLVPR

SUHYLVWR�GDOOD�OHJJH�VLD�DSSOLFDELOH�R�PHQR�

5LWLHQH� LO� &ROOHJLR� FKH� TXHVWD� RSHUD]LRQH� HUPHQHXWLFD�� VHSSXU� GL� QRWHYROH

SUHJLR��QRQ�SRVVD�HVVHUH�SHUFRUULELOH�SHU�GXH�RUGLQL�GL�UDJLRQH�

$Q]LWXWWR�XQ� OLPLWH�GL�QDWXUD� OHWWHUDOH�� ,O� WHQRUH� OHWWHUDOH�GHOOD�QRUPD�� DQFKH

QHOOD� VXD� SRUWDWD� DSSOLFDWLYD� SL�� DPSLD� LQ� DGHUHQ]D� FRQ� OD� JLXULVSUXGHQ]D

FRVWLWX]LRQDOH�LQ�WHUPLQL�GL�SURSRU]LRQDOLWj��HVFOXGH�FKH�YL�VLD�GLIIHUHQ]D�WUD�OH

IDWWLVSHFLH�GL� UHDWR�ULFKLDPDWH��1HO�JLXGL]LR�VXOOD�FRPSDWLELOLWj�GHO�VRJJLRUQR

GHOOR� VWUDQLHUR� FKH� KD� FRPPHVVR� XQR� GHL� UHDWL� FRQVLGHUDWL� RVWDWLYL�� QRQ

YHQJRQR� LQ� ULOLHYR� Qp� LO� SULQFLSLR� GL� RIIHQVLYLWj� �� WDQWR� LQ� DVWUDWWR� FKH� LQ

FRQFUHWR���Qp�O·DUW������F�S�

'HO�UHVWR��OD�VWHVVD�&RUWH�&RVWLWX]LRQDOH�KD�DIIHUPDWR�SL��YROWH�FKH�VL�WUDWWD�GL

XQ� DXWRPDWLVPR�� VXSHUDELOH� XQLFDPHQWH� LQ� SUHVHQ]D� GL� OHJDPL� IDPLOLDUL�� /D

IRUPXOD]LRQH� GHOO·DUW�� ��� FRPPD� ��� G�OJV�� Q�� ���� GHO� ����� QRQ� GHOLQHD� XQ

GLYHUVR� WUDWWDPHQWR� WUD� IDWWLVSHFLH� GL� UHDWR� LYL� ULFKLDPDWH� PD� OH� SRQH� VXOOR

VWHVVR�SLDQR�

'·DOWUD�SDUWH��WDOH�QRUPD�QHSSXUH�DVVHJQD�DO�JLXGLFH�LO�SRWHUH�GL�RSHUDUH�XQD

YDOXWD]LRQH� LQ� FRQFUHWR� GHOOD� IDWWLVSHFLH� FKH�� LQ� DVVHQ]D� GL� XQD� SUHYLD

YDOXWD]LRQH� GHOO·DPPLQLVWUD]LRQH� FRPSHWHQWH� �VL� ULEDGLVFH�� YLHWDWD

GDOO·DXWRPDWLVPR�SUHYLVWR�GDOOD�QRUPD��� VDUHEEH�SHUDOWUR� LQ� FRQWUDVWR� FRQ� LO

GLYLHWR�GL�HVSULPHUVL�VX�SRWHUL�QRQ�DQFRUD�HVHUFLWDWL�GL�FXL�DOO·DUW������FRPPD���

F�S�D�� H� FRQ� LO� GLYLHWR� GL� SURQXQFLD� HVWHVD� DO�PHULWR�� FRPH� QRWR�� RSHUD]LRQL

SUHFOXVH�DO�JLXGLFH�

,O� WHQWDWLYR� GL� ULOHJJHUH� OD� QRUPD� WHQGHQGR� DG� XQD� LQWHUSUHWD]LRQH

´FRVWLWX]LRQDOPHQWH� RULHQWDWDµ� SRUWHUHEEH� DG� XQ� IHQRPHQR� GL� SURGX]LRQH

QRUPDWLYD�FKH�ULVXOWD��D�SDUHUH�GHO�&ROOHJLR��QRQ�SHUFRUULELOH�

/D�PDWHULD�GHOO·LPPLJUD]LRQH�q� LO� ULVXOWDWR�GL�XQ�GHOLFDWR�SXQWR�GL� HTXLOLEULR

WUD�LO�GLULWWR�IRQGDPHQWDOH�GL�VRJJLRUQDUH�OLEHUDPHQWH�LQ�XQR�6WDWR�VWUDQLHUR�H
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LO�GLULWWR�GHL�FLWWDGLQL�GHOOR�VWHVVR�6WDWR�DOOD�VLFXUH]]D�QD]LRQDOH��/D�ULFHUFD�GL

TXHVWR� SXQWR� GL� HTXLOLEULR� UHVWD�� D� SDUHUH� GHO� &ROOHJLR�� VHPSUH� SUHFOXVR� DO

*LXGLFH�H�TXLQGL�GL�FRPSHWHQ]D�HVFOXVLYD�GHO�OHJLVODWRUH�

�����6XOOD�FRPSDWLELOLWj�FRQ�LO�GLULWWR�GHOO·8QLRQH�(XURSHD�H�VXO�ULQYLR�SUHJLXGL]LDOH�DOOD

&RUWH�&RVWLWX]LRQDOH�

1HSSXUH� q� SHUPHVVR� D� TXHVWR� &ROOHJLR� SHUFRUUHUH� OD� VWUDGD� GHOOD

GLVDSSOLFD]LRQH� GHOOD� QRUPD� SHU� FRQWUDVWR� FRQ� O·RUGLQDPHQWR� GHOO·8QLRQH

(XURSHD�

1HOOD�VSHFLILFD�PDWHULD�GHOO·LPPLJUD]LRQH�YHQJRQR�LQ�ULOLHYR�OH�QRUPH�GL�FXL�DO

FDSR� VHFRQGR� GHO� WLWROR� 9� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH

(XURSHD��DUWW����������

6L�WUDWWD�GL�XQ�WLSLFR�FDVR�GL�FRPSHWHQ]D�FRQFRUUHQWH�WUD�O·8QLRQH�(XURSHD�H

JOL�6WDWL�PHPEUL��)HUPD�UHVWDQGR�OD�FRPSHWHQ]D�GHOOD�SULPD�QHOO·DGR]LRQH�GL

DWWL� GL� DUPRQL]]D]LRQH� QHO� ULVSHWWR� GHL� SULQFLSL� GL� SURSRU]LRQDOLWj� H� GL

VXVVLGLDULHWj�� LO� VLQJROR�6WDWR�PHPEUR�q� FRPSHWHQWH�QHOO·DGR]LRQH�GL�PLVXUH

YROWH� DOOD� WXWHOD� GHOO·RUGLQH� SXEEOLFR� H� GHOOD� VLFXUH]]D� H� KD� FRPSHWHQ]D

HVFOXVLYD� QHOOD� ILVVD]LRQH� GHO� QXPHUR� PDVVLPR� GL� ODYRUDWRUL� SURYHQLHQWL� GD

3DHVL�WHU]L��DUW������SDU�����7)8(��

4XHVWD�GLYLVLRQH�GL� FRPSHWHQ]H� VSLQJH� D� FROORFDUH� OD� TXHVWLRQH�RJJHWWR�GHO

SUHVHQWH� LQFLGHQWH� FRVWLWX]LRQDOH� QHOOD� VIHUD� GL� FRPSHWHQ]D� GHOOR� 6WDWR

LWDOLDQR��LQ�TXDOLWj�GL�6WDWR�PHPEUR�H��TXLQGL��QHOOD�QHFHVVLWj�GL�SURSRVL]LRQH

GHO�JLXGL]LR�GL�OHJLWWLPLWj��QRQ�SRWHQGR�GLVDSSOLFDUH�GLUHWWDPHQWH�OD�QRUPD�

,O� SHULPHWUR� GL� FRPSHWHQ]D� H� GL� LQWHUD]LRQH� WUD� LO� GLULWWR� LQWHUQR� H� LO� GLULWWR

HXURXQLWDULR�� VSHFLH� QHOOD� PDWHULD� GHL� GLULWWL� IRQGDPHQWDOL�� FRPH� TXHOOL� FKH

YHQJRQR� LQ� ULOLHYR� QHO� FDVR� FKH� RFFXSD� LO� &ROOHJLR�� q� VWDWR� LO� ULVXOWDWR� GL

XQ·RSHUD]LRQH� GL� GLDORJR� WUD� OH� &RUWL� H� GL� QXPHURVL� LQWHUYHQWL� GHOOD� &RUWH

&RVWLWX]LRQDOH�

2FFRUUH�GLVWLQJXHUH� OD� IDWWLVSHFLH� LQ� FXL�YHQJD� LQ� ULOLHYR�XQD� IRQWH�GL�GLULWWR

FRPXQLWDULR� ´VHOI� H[HFXWLQJµ� GD� TXHOOD� LQ� FXL� YL� VLD� FRQFRUUHQ]D�� WUD� QRUPH
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SUHFHWWLYH� PD� FKH� QHFHVVLWDQR� GL� XQD� SRVLWLYL]]D]LRQH� OHJLVODWLYD� GL� GLULWWR

LQWHUQR�

1HO� SULPR� FDVR�� LO� JLXGLFH� D� TXR� q� GRWDWR� GL� XQ� VLQGDFDWR� GLIIXVR�� 4XDORUD

UDYYLVL�XQD�PDQLIHVWD� LQFRPSDWLELOLWj�GHOOD�QRUPD� LQWHUQD�FRQ� O·RUGLQDPHQWR

FRPXQLWDULR� SXz� GLVDSSOLFDUOD� GLUHWWDPHQWH�� VHQ]D� O·LQWHUPHGLD]LRQH� GL� DOWUR

RUJDQR�FRVWLWX]LRQDOH��RSHUD]LRQH�TXHVWD�SUHFOXVD�QHO�FDVR�GL� LQFRPSDWLELOLWj

GHOOD�QRUPD�FRQ� OD�&RQYHQ]LRQH�HXURSHD�GHL�GLULWWL�GHOO·8RPR�� ,Q� WDOH� FDVR�

LQIDWWL��LO�VLQGDFDWR�q�DFFHQWUDWR�H�FRPSHWHQWH�VDUj�OD�&RUWH�&RVWLWX]LRQDOH�SHU

LO�WUDPLWH�GHOO·DUW������FRPPD����&RVW�

/D�SRVL]LRQH�GHOOD�&RUWH�� LQ� FDVR�GL� JLXGL]L� DYHQWL� DG�RJJHWWR�GLULWWL� SURWHWWL

WDQWR�GDOOD�&RVWLWX]LRQH�TXDQWR�GDOOH�QRUPH�GL�GLULWWR�HXURXQLWDULR��KD�VXELWR

XQD�HYROX]LRQH�

6HFRQGR� XQ� SULPR� RULHQWDPHQWR�� LO� *LXGLFH� GHOOH� /HJJL� KD� VRVWHQXWR� FKH

TXHVWR�FDVR� IRVVH� DVVLPLODELOH� D�TXHOOR� LQ� FXL� OD�QRUPD� LQWHUQD�HUD� FRQWUDULD

DOOD� &HGX� GL� WDO� FKH� LO� *LXGLFH� HUD� REEOLJDWR� D� VROOHYDUH� SULRULWDULDPHQWH

TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH��&RUWH�&RVW���VHQW��Q������GHO�������

7DOH�SRVL]LRQH�q�VWDWD�ULPHGLWDWD�FRQ�OD�VHQWHQ]D�Q�����GHO�������LQ�PDWHULD�GL

UDSSRUWR�WUD�GLULWWR�GL�DFFHVVR�H�ULVSHWWR�GHOOD�OLEHUWj�SULYDWD��SULYDF\���OD�&RUWH

SXU� GDOOH� SUHPHVVH� GL� FXL� DOOD� VHQWHQ]D� DSSHQD� ULFKLDPDWD� H� FKH� TXLQGL� ´L

SULQFLSL�H�L�GLULWWL�HQXQFLDWL�QHOOD�&')8(�LQWHUVHFDQR�LQ�ODUJD�PLVXUD�L�SULQFLSL�H�L�GLULWWL

JDUDQWLWL� GDOOD� &RVWLWX]LRQH� LWDOLDQD� �H� GDOOH� DOWUH� &RVWLWX]LRQL� QD]LRQDOL� GHJOL� 6WDWL

PHPEUL���H�FKH�OD�SULPD�FRVWLWXLVFH�SHUWDQWR�©SDUWH�GHO�GLULWWR�GHOO·8QLRQH�GRWDWD�GL�FDUDWWHUL

SHFXOLDUL� LQ� UDJLRQH� GHO� VXR� FRQWHQXWR� GL� LPSURQWD� WLSLFDPHQWH� FRVWLWX]LRQDOHµ��DIIHUPD

FKH�´UHVWD�IHUPR�FKH�L�JLXGLFL�FRPXQL�SRVVRQR�VRWWRSRUUH�DOOD�&RUWH�GL�JLXVWL]LD�GHOO·8QLRQH

HXURSHD�� VXOOD� PHGHVLPD� GLVFLSOLQD�� TXDOVLDVL� TXHVWLRQH� SUHJLXGL]LDOH� D� ORUR� DYYLVR

QHFHVVDULD��,Q�JHQHUDOH��OD�VRSUDYYHQLHQ]D�GHOOH�JDUDQ]LH�DSSURQWDWH�GDOOD�&')8(�ULVSHWWR

D�TXHOOH�GHOOD�&RVWLWX]LRQH�LWDOLDQD�JHQHUD��GHO�UHVWR��XQ�FRQFRUVR�GL�ULPHGL�JLXULVGL]LRQDOL�

DUULFFKLVFH� JOL� VWUXPHQWL� GL� WXWHOD� GHL� GLULWWL� IRQGDPHQWDOL� H�� SHU� GHILQL]LRQH�� HVFOXGH� RJQL

SUHFOXVLRQH�� 4XHVWD� &RUWH� GHYH� SHUWDQWR� HVSULPHUH� OD� SURSULD� YDOXWD]LRQH�� DOOD� OXFH

LQQDQ]LWXWWR� GHL� SDUDPHWUL� FRVWLWX]LRQDOL� LQWHUQL�� VX� GLVSRVL]LRQL� FKH�� FRPH� TXHOOH� RUD� LQ
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HVDPH�� SXU� VRJJHWWH� DOOD� GLVFLSOLQD� GHO� GLULWWR� HXURSHR�� LQFLGRQR� VX� SULQFLSL� H� GLULWWL

IRQGDPHQWDOL�WXWHODWL�GDOOD�&RVWLWX]LRQH�LWDOLDQD�H�ULFRQRVFLXWL�GDOOD�VWHVVD�JLXULVSUXGHQ]D

FRVWLWX]LRQDOH��&Lz�DQFKH�DOOR�VFRSR�GL�FRQWULEXLUH��SHU�OD�SURSULD�SDUWH��D�UHQGHUH�HIIHWWLYD

OD�SRVVLELOLWj��GL� FXL�UDJLRQD�O·DUW����GHO�7UDWWDWR�VXOO·8QLRQH�HXURSHD��78(��� ILUPDWR�D

0DDVWULFKW�LO���IHEEUDLR�������HQWUDWR�LQ�YLJRUH�LO����QRYHPEUH�������FKH�L�FRUULVSRQGHQWL

GLULWWL� IRQGDPHQWDOL� JDUDQWLWL� GDO� GLULWWR� HXURSHR�� H� LQ� SDUWLFRODUH� GDOOD�&')8(�� VLDQR

LQWHUSUHWDWL� LQ� DUPRQLD� FRQ� OH� WUDGL]LRQL� FRVWLWX]LRQDOL� FRPXQL� DJOL� 6WDWL� PHPEUL�

ULFKLDPDWH�DQFKH�GDOO·DUW������SDUDJUDIR����GHOOD�VWHVVD�&')8(�FRPH�IRQWL�ULOHYDQWLµ�

,QWHUYHQXWD�LPPHGLDWDPHQWH�GRSR�VXO�SXQWR�FRQ�OD�VHQWHQ]D�Q�����GHO������

OD�&RUWH�KD�ULWHQXWR�FKH�´RFFRUUH�LQ�TXHVWD�VHGH�ULEDGLUH�²�VXOOD�VFRUWD�GHL�SULQFLSL�JLj

DIIHUPDWL�QHOOH�VHQWHQ]H�Q������GHO������H�Q�����GHO������²�FKH�D�TXHVWD�&RUWH�QRQ�SXz

ULWHQHUVL�SUHFOXVR�O·HVDPH�QHO�PHULWR�GHOOH�TXHVWLRQL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�VROOHYDWH�FRQ

ULIHULPHQWR� VLD� D� SDUDPHWUL� LQWHUQL�� DQFKH� PHGLDWL� GDOOD� QRUPDWLYD� LQWHUSRVWD

FRQYHQ]LRQDOH�� VLD� ²� SHU� LO� WUDPLWH� GHJOL� DUWW�� ��� H� ����� FRPPD� ���&RVW�� ²� DOOH� QRUPH

FRUULVSRQGHQWL� GHOOD� &DUWD� FKH� WXWHODQR�� QHOOD� VRVWDQ]D�� L� PHGHVLPL� GLULWWL�� H� FLz� IHUPR

UHVWDQGR� LO� SRWHUH� GHO� JLXGLFH� FRPXQH� GL� SURFHGHUH� HJOL� VWHVVR� DO� ULQYLR� SUHJLXGL]LDOH� DOOD

&RUWH�GL�JLXVWL]LD�8(��DQFKH�GRSR�LO�JLXGL]LR�LQFLGHQWDOH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH��H�²

ULFRUUHQGRQH� L� SUHVXSSRVWL� ²� GL� QRQ� DSSOLFDUH�� QHOOD� IDWWLVSHFLH� FRQFUHWD� VRWWRSRVWD� DO� VXR

HVDPH��OD�GLVSRVL]LRQH�QD]LRQDOH�LQ�FRQWUDVWR�FRQ�L�GLULWWL�VDQFLWL�GDOOD�&DUWD��/DGGRYH�SHUz

VLD�VWDWR�OR�VWHVVR�JLXGLFH�FRPXQH�D�VROOHYDUH�XQD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�FKH

FRLQYROJD�DQFKH�OH�QRUPH�GHOOD�&DUWD��TXHVWD�&RUWH�QRQ�SRWUj�HVLPHUVL��HYHQWXDOPHQWH�SUHYLR

ULQYLR�SUHJLXGL]LDOH�DOOD�&RUWH�GL�JLXVWL]LD�8(��GDO� IRUQLUH�XQD�ULVSRVWD�D�WDOH�TXHVWLRQH

FRQ�JOL�VWUXPHQWL�FKH�OH�VRQR�SURSUL��VWUXPHQWL�WUD�L�TXDOL�VL�DQQRYHUD�DQFKH�OD�GLFKLDUD]LRQH

GL� LOOHJLWWLPLWj� FRVWLWX]LRQDOH� GHOOD� GLVSRVL]LRQH� ULWHQXWD� LQ� FRQWUDVWR� FRQ� OD� &DUWD� �H

SHUWDQWR� FRQ� JOL� DUWW�� ��� H� ����� FRPPD� ��� &RVW���� FRQ� FRQVHJXHQWH� HOLPLQD]LRQH

GDOO·RUGLQDPHQWR�� FRQ� HIIHWWL� HUJD� RPQHV�� GL� WDOH� GLVSRVL]LRQH�µ� &RVu� ULFRVWUXLWR� LO

TXDGUR�JLXULVSUXGHQ]LDOH�LQ�SXQWR�GL�SUHJLXGL]LDOLWj��TXHVWR�*LXGLFH�ULWLHQH�GL

GRYHU�LQYHVWLUH�SUHOLPLQDUPHQWH�OD�&RUWH�&RVWLWX]LRQDOH�

'D�XOWLPR��FRQ�OD�VHQWHQ]D����PDJJLR�������Q�������OD�&RUWH�&RVWLWX]LRQDOH�KD

ULEDGLWR� L� SULQFLSL� VRSUD� HVSUHVVL�� SUHFLVDQGR� FKH� FRPXQTXH�� L� GXH� ULPHGL� ²
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GLVDSSOLFD]LRQH� H� JLXGL]LR� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� ²� ULPDQJRQR

FRQFRUUHQWL�

1HOOD�UHFHQWH�SURQXQFLD��L�*LXGLFL�&RVWLWX]LRQDOL�KDQQR�LQYHUR�SUHFLVDWR�FKH�

´VHFRQGR� XQ·RUPDL� FRSLRVD� JLXULVSUXGHQ]D� FRVWLWX]LRQDOH�� O·HYHQWXDOH� HIIHWWR� GLUHWWR� QHJOL

RUGLQDPHQWL�GHJOL�6WDWL�PHPEUL�GHL�GLULWWL�ULFRQRVFLXWL�GDOOD�&DUWD��H�GHOOH�QRUPH�GL�GLULWWR

GHULYDWR� DWWXDWLYH� GL� WDOL� GLULWWL�� QRQ� UHQGH� LQDPPLVVLELOL� OH� TXHVWLRQL� GL� OHJLWWLPLWj

FRVWLWX]LRQDOH� FKH� GHQXQFLQR� LO� FRQWUDVWR� WUD� XQD� GLVSRVL]LRQH� GL� OHJJH� QD]LRQDOH� H� TXHL

PHGHVLPL� GLULWWL�� L� TXDOL� LQWHUVHFDQR� LQ� ODUJD�PLVXUD� L� SULQFLSL� H� L� GLULWWL� JDUDQWLWL� GDOOD

VWHVVD�&RVWLWX]LRQH� LWDOLDQD��4XHVWLRQL� VLIIDWWH�� XQD� YROWD� VROOHYDWH�� GHEERQR� LQYHFH� HVVHUH

VFUXWLQDWH�QHO�PHULWR�GD�TXHVWD�&RUWH�� FXL�XQLFDPHQWH� VSHWWD� LO� FRPSLWR�GL�GLFKLDUDUH�� FRQ

HIIHWWL� HUJD� RPQHV�� O·LOOHJLWWLPLWj� FRVWLWX]LRQDOH� GHOOH� GLVSRVL]LRQL� FKH� ULVXOWDVVHUR� FRQWUDULH

DOOD�&DUWD�� LQ� IRU]D�GHJOL�DUWW�����H������ FRPPD����&RVW�� �VHQWHQ]H�Q�����GHO�������Q�

����GHO�������Q�����GHO�������Q�����GHO�������Q�����GHO�������Q�����GHO������H�Q�����

GHO�������RUGLQDQ]H�Q������GHO������H�Q������GHO��������7DOH�ULPHGLR�QRQ�VL�VRVWLWXLVFH�

PD� VL� DJJLXQJH� D� TXHOOR� UDSSUHVHQWDWR� GDOOD� GLVDSSOLFD]LRQH� QHO� VLQJROR� FDVR� FRQFUHWR�� GD

SDUWH� GHO� JLXGLFH� FRPXQH�� GHOOD� GLVSRVL]LRQH� FRQWUDULD� D� XQD� QRUPD� GHOOD� &DUWD� DYHQWH

HIIHWWR� GLUHWWR� �VHQWHQ]D� Q�� ��� GHO� ������ ©LO� VLQGDFDWR� DFFHQWUDWR� GL� FRVWLWX]LRQDOLWj�

FRQILJXUDWR�GDOO·DUW������&RVW���QRQ�q�DOWHUQDWLYR�D�XQ�PHFFDQLVPR�GLIIXVR�GL�DWWXD]LRQH�GHO

GLULWWR� HXURSHRª���(� FLz� LQ� XQ·RWWLFD� GL� DUULFFKLPHQWR� GHJOL� VWUXPHQWL� GL� WXWHOD� GHL� GLULWWL

IRQGDPHQWDOL� FKH�� ©SHU� GHILQL]LRQH�� HVFOXGH� RJQL� SUHFOXVLRQHª� �DQFRUD�� VHQWHQ]D� Q�� ��� GHO

�������H�FKH�YHGH�WDQWR�LO�JLXGLFH�FRPXQH�TXDQWR�TXHVWD�&RUWH�LPSHJQDWL�D�GDUH�DWWXD]LRQH

DO�GLULWWR�GHOO·8QLRQH�HXURSHD�QHOO·RUGLQDPHQWR� LWDOLDQR�� FLDVFXQR�FRQ� L�SURSUL�VWUXPHQWL�H

FLDVFXQR�QHOO·DPELWR�GHOOH�ULVSHWWLYH�FRPSHWHQ]Hµ�

Ë�YHUR�FKH�OH�QRUPH�FHQVXUDWH�VL�DSSDOHVDQR�YL]LDWH�WDQWR�ULVSHWWR�DOOD�&DUWD

&RVWLWX]LRQDOH�TXDQWR�DO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�(XURSHD�PD

OD�TXHVWLRQH�DOO·DWWHQ]LRQH�GHO�&ROOHJLR�LQYHVWH�OD�SRU]LRQH�GL�FRPSHWHQ]D�GHO

OHJLVODWRUH� QD]LRQDOH� H� DOO·RUGLQDPHQWR� FRPXQLWDULR� q� SUHFOXVR� HQWUDUH� QHO

PHULWR�GHOOD�GLVFUH]LRQDOLWj�GHO� OHJLVODWRUH�QD]LRQDOH� LQ�PDWHULD�GL�VLFXUH]]D�H

RUGLQH�SXEEOLFR�

�����6XOOD�QRQ�LQIRQGDWH]]D�
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2OWUH� FKH� ULOHYDQWH�� QHL� WHUPLQL� DSSHQD� HVSOLFLWDWL�� OD� TXHVWLRQH� QRQ� q

PDQLIHVWDPHQWH�LQIRQGDWD�

$FFODUDWD� O·LPSRVVLELOLWj� GL� DGGLYHQLUH� DG� XQ·LQWHUSUHWD]LRQH

FRVWLWX]LRQDOPHQWH� RULHQWDWD� GHOOD� QRUPD� DO� YDJOLR� GHO� &ROOHJLR� H�� SULPD� GL

SURFHGHUH�SXQWXDOPHQWH�DOO·DQDOLVL�GHL�SDUDPHWUL�FRVWLWX]LRQDOL�GL�ULIHULPHQWR�

RFFRUUH� VRIIHUPDUVL� EUHYHPHQWH� VXO� SULQFLSLR� GL� SURSRU]LRQDOLWj� LQ� YLD

JHQHUDOH�H��SRL��LQ�UHOD]LRQH�DOOD�PDWHULD�GHOO·LPPLJUD]LRQH�

,O�SULQFLSLR�GL�SURSRU]LRQDOLWj�KD�DQ]LWXWWR�UDGLFL�QHO�GLULWWR�HXURXQLWDULR��'D

FDQRQH�HUPHQHXWLFR�XWLOL]]DWR�GDOOD�&RUWH�GL�*LXVWL]LD��H[�SOXULPLV��&�������

)pGpUDWLRQ� &KDUERQQLqUH�� &�� ���������������� 6RFLHWj� DFFLDLHULH� 6DQ� 0LFKHOH�� KD

DVVXQWR� VHPSUH� XQD� PDJJLRUH� SUHPLQHQ]D� QHO� SDQRUDPD� GHL� SULQFLSL

IRQGDPHQWDOL�GHO�GLULWWR�HXURSHR��VLQR�D�WURYDUH�SRVLWLYL]]D]LRQH�QHO�7UDWWDWR

GHOO·8QLRQH� (XURSHD�� DOO·DUW�� ��� ,O� SULQFLSLR� GL� SURSRU]LRQDOLWj�� LQWHVR� TXDOH

OLPLWH� DOO·D]LRQH� GHOOH� LVWLWX]LRQL� GHOO·8QLRQH� D� TXDQWR� q� VWUHWWDPHQWH

QHFHVVDULR�SHU�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL�GHO�7UDWWDWR��q�DO�WHPSR�VWHVVR

FULWHULR�GL�SUHGLVSRVL]LRQH�GHJOL�DWWL�QRUPDWLYL�H�DPPLQLVWUDWLYL�H�SDUDPHWUR�GL

YDOXWD]LRQH�GHJOL�VWHVVL�

7DOH�SULQFLSLR�q�VWDWR�GHFOLQDWR�VHFRQGR�GXH�PRGHOOL��XQ�PRGHOOR� WULIDVLFR�H

XQ�PRGHOOR�ELIDVLFR�

6HFRQGR� LO� SULPR�� OD� SURSRU]LRQDOLWj� VL� FRPSRQH� GL� WUH� HOHPHQWL�� LGRQHLWj�

QHFHVVDULHWj� H� SURSRU]LRQDOLWj� LQ� VHQVR� VWUHWWR�� Ë� LGRQHD� OD� PLVXUD� FKH

SHUPHWWH�LO�UDJJLXQJLPHQWR�GHO�ILQH��LO�FRQVHJXLPHQWR�GHO�ULVXOWDWR�SUHILVVDWR�

/D� PLVXUD� GHYH� HVVHUH� SRL� QHFHVVDULD�� YDOH� D� GLUH� O·XQLFD� SRVVLELOH� SHU� LO

UDJJLXQJLPHQWR� GHO� ULVXOWDWR� SUHILVVDWR�� /D� SURSRU]LRQDOLWj� LQ� VHQVR� VWUHWWR

ULFKLHGH��LQYHFH��FKH�OD�VFHOWD�DPPLQLVWUDWLYD�RYYHUR�OHJLVODWLYD�QRQ�UDSSUHVHQWL

XQ�VDFULILFLR�HFFHVVLYR�QHOOD�VIHUD�JLXULGLFD�GHO�SULYDWR�

1HO� PRGHOOR� ELIDVLFR�� LO� UHTXLVLWR� GHOOD� SURSRU]LRQDOLWj� LQ� VHQVR� VWUHWWR� q

FRQWHQXWR� QHOOD� LGRQHLWj� H� QHOOD� QHFHVVLWj� FRPH� ILQH� XOWLPR� GHO� SULQFLSLR�

FRPH� RELHWWLYR� FKH� VL� SHUVHJXH� DWWUDYHUVR� OH� VFHOWH�� VLDQR� HVVH� OHJLVODWLYH

RYYHUR�DPPLQLVWUDWLYH�
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1HOOD� JLXULVSUXGHQ]D� GHOOD� &RUWH� GL� *LXVWL]LD�� OD� SURSRU]LRQDOLWj� q� VWDWD

GHFOLQDWD�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�VHFRQGR�LO�PRGHOOR�ELIDVLFR��4XDOXQTXH

VLD� LO� PRGHOOR� D� FXL� O·LQWHUSUHWH� DGHULVFD�� LO� SULQFLSLR� GL� SURSRU]LRQDOLWj�

QHOO·LGHD�GHOOD�&RUWH��ULPDQH�FRPXQTXH�XQ�FRQFHWWR�GXWWLOH�FKH�VL�FRQFUHWL]]D

YROWD�SHU�YROWD�LQ�EDVH�DJOL�VFRSL�SHUVHJXLWL�GDL�7UDWWDWL�

$QFKH� OD�JLXULVSUXGHQ]D�GHOOD�&RUWH�(XURSHD�GHL�'LULWWL�GHOO·XRPR�KD�DYXWR

PRGR�GL� RFFXSDUVL� GHO� SULQFLSLR� GL� SURSRU]LRQDOLWj� FKH� KD� XQD� SRUWDWD� QRQ

PHQR�ULOHYDQWH�

/D�&RUWH��LQ�SDUWLFRODUH��VL�q�VRIIHUPDWD�SL��YROWH�VX�TXHOOR�FKH�YLHQH�GHILQLWR

LO� ´PDUJLQ� RI� DSSUHFLDWLRQµ� GHJOL� 6WDWL� PHPEUL�� OR� VSD]LR� GL� PDQRYUD� FKH

O·,VWLWX]LRQH� JDUDQWLVFH� DJOL� VWHVVL� QHOOD� SURWH]LRQH� GHOOH� OLEHUWj� SUHYLVWD� QHOOD

&RQYHQ]LRQH�HXURSHD�GHL�GLULWWL�GHOO·XRPR�

3XU� ULEDGHQGR� FKH� JOL� 6WDWL� JRGRQR� GL� XQ� PDUJLQH� GL� DSSUH]]DPHQWR

QHOO·LQGLYLGXD]LRQH� GHOOH� PLVXUH� LGRQHH� D� WXWHODUH� OH� OLEHUWj� SUHYLVWH� GDOOD

&RQYHQ]LRQH�� OD� &RUWH� KD� VWDELOLWR� FKH�� QHOOD� VFHOWD�� GHWWH� PLVXUH� IRVVHUR

UDJLRQHYROPHQWH�QHFHVVDULH�

1HOOD�FDVH�ODZ��=��F��)LQODQG��DO�SDUDJUDIR�����OD�&RUWH�KD��LQYHUR��DYXWR�PRGR

GL�SUHFLVDUH� FKH�´LQ� GHWHUPLQLQJ� ZKHWKHU� WKH� LPSXJQHG�PHDVXUHV� ZHUH� ¶QHFHVVDU\� LQ� D

GHPRFUDWLF�VRFLHW\·��WKH�&RXUW�ZLOO�FRQVLGHU�ZKHWKHU��LQ�WKH�OLJKW�RI�WKH�FDVH�DV�D�ZKROH��WKH

UHDVRQV�DGGXFHG�WR�MXVWLI\�WKHP�ZHUH�UHOHYDQW�DQG�VXIILFLHQW�DQG�ZKHWKHU�WKH�PHDVXUHV�ZHUH

SURSRUWLRQDWH�WR�WKH�OHJLWLPDWH�DLPV�SXUVXHGµ�

Ë�QHFHVVDULR��TXLQGL��XQD�PLVXUD�FKH��SXU�LQFLGHQGR�VXOOH�OLEHUWj�IRQGDPHQWDOL

GHOO·LQGLYLGXR�� FRUULVSRQGD�DOO·HVLJHQ]D�GL� WXWHODUH�XQ�EHQH�JLXULGLFR�FKH��QHO

ELODQFLDPHQWR�WUD�L�FRQWUDSSRVWL�LQWHUHVVL��ULVXOWL�SUHYDOHQWH�H�FKH�FRPXQTXH�OD

VWHVVD�VLD�SURSRU]LRQDWD�DO�ILQH�SHUVHJXLWR�

$FFDQWR�DOOD�SURSRU]LRQDOLWj�YLHQH� LQ�ULOLHYR� LO�FRQFHWWR�GL� UDJLRQHYROH]]D��,O

UDSSRUWR�WUD�L�GXH�YDORUL�q�DQFRUD�RJJHWWR�GL�GLEDWWLWR�WUD�JOL�LQWHUSUHWL�

3HU� OXQJR� WHPSR�� SURSRU]LRQDOLWj� H� UDJLRQHYROH]]D� VRQR� VWDWL� FRQVLGHUDWL

VLQRQLPL�PD��DWWXDOPHQWH��LO�GLEDWWLWR�JLXULVSUXGHQ]LDOH�H�GRWWULQDOH�VXO�SXQWR

FRQYHUJH�YHUVR�LO�ULFRQRVFLPHQWR�GHOOD�ORUR�DXWRQRPLD�
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3HU�HVVHUH�UDJLRQHYROH�� OD�QRUPD�GHYH�HVVHUH�FRHUHQWH�FRQ� LO� ILQH�SHUVHJXLWR�

QH� GHYH� HVVHUH� GHGX]LRQH� ORJLFD�� UDSSUHVHQWD]LRQH� SUDWLFD�� 2OWUH� FKH

VROX]LRQH�SURSRU]LRQDWD�²�QHO�VHQVR�GL�LGRQHD�H�QHFHVVDULD�²�GHYH�ULVSRQGHUH

DG�XQD�SUHFLVD�HVLJHQ]D�GL�WXWHOD�

,O�SULQFLSLR�GL�UDJLRQHYROH]]D�FRPSUHQGH�D�PRQWH�OD�YDOXWD]LRQH�GHL�IDWWL�FKH

KDQQR�GHWHUPLQDQR�OD�GHFLVLRQH�OHJLVODWLYD�H�FKH�SHULPHWUDQR�LO�EHQH�GHOOD�YLWD

FKH�VL�LQWHQGH�SURWHJJHUH��/D�UDJLRQHYROH]]D�H�OD�SURSRU]LRQDOLWj��TXLQGL��QRQ

SRVVRQR� GHILQLUVL� VLQRQLPL� PD� VRQR� LQ� XQ� UDSSRUWR� GL� LQWHUGLSHQGHQ]D�� ,O

OHJLVODWRUH� ²� R� O·DPPLQLVWUD]LRQH� QHOO·HVHUFL]LR� GHO� SURSULR� SRWHUH� ²

SUHOLPLQDUPHQWH� RSHUD� XQD� LQGDJLQH� H� XQD� YDOXWD]LRQH� GHJOL� LQWHUHVVL�� ,Q

VHFRQGR� OXRJR� GHYH� SUHGLVSRUUH� XQD� PLVXUD� FKH� ULVSRQGD� DOO·LQWHUHVVH� GD

SHUVHJXLUH� H� FKH� DEELD� LO� FRUUHWWR� SXQWR� GL� ELODQFLDPHQWR� WUD� LQWHUHVVL

LQHYLWDELOPHQWH�FRQIOLJJHQWL��$QFKH�OD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO·XRPR��LQ

DOFXQH�SURQXQFH��KD�GLVWLQWR� L�GXH�FRQFHWWL�VWDWXHQGR�FKH�´ZKDW� LV�QHFHVVDU\� LV

PRUH� WKDQ� ZKDW� LV� GHVLUDEOH� RU� UHDVRQDEOHµ� �'XGJHRQ� Y�� WKH� 8QLWHG� .LQJGRP�

SDUDJUDIL��������

1HOOD� VSHFLILFD� PDWHULD� GHOO·LPPLJUD]LRQH�� OD� VWHVVD� &RUWH� &RVWLWX]LRQDOH

�VHQWHQ]D�Q������GHO��������KD�DYXWR�PRGR�GL�ULEDGLUH�FKH�´OD�UHJRODPHQWD]LRQH

GHOO·LQJUHVVR� H� GHO� VRJJLRUQR� GHOOR� VWUDQLHUR� QHO� WHUULWRULR� QD]LRQDOH� q� FROOHJDWD� DOOD

SRQGHUD]LRQH� GL� VYDULDWL� LQWHUHVVL� SXEEOLFL�� TXDOL�� DG� HVHPSLR�� OD� VLFXUH]]D� H� OD� VDQLWj

SXEEOLFD�� O·RUGLQH�SXEEOLFR�� L� YLQFROL� GL� FDUDWWHUH� LQWHUQD]LRQDOH� H� OD�SROLWLFD�QD]LRQDOH� LQ

WHPD�GL�LPPLJUD]LRQH�H�WDOH�SRQGHUD]LRQH�VSHWWD�LQ�YLD�SULPDULD�DO�OHJLVODWRUH�RUGLQDULR��LO

TXDOH� SRVVLHGH� LQ� PDWHULD� XQ·DPSLD� GLVFUH]LRQDOLWj�� OLPLWDWD�� VRWWR� LO� SURILOR� GHOOD

FRQIRUPLWj�D�&RVWLWX]LRQH��VROWDQWR�GDO�YLQFROR�FKH�OH�VXH�VFHOWH�QRQ�ULVXOWLQR�PDQLIHVWDPHQWH

LUUDJLRQHYROLµ�

/D� VWHVVD� &RUWH� TXLQGL�� QRQRVWDQWH� O·DPSLD� GLVFUH]LRQDOLWj� ULFRQRVFLXWD� DO

OHJLVODWRUH� QHOOD� VXELHWWD� PDWHULD�� QRQ� OD� HVFOXGH� GDO� VLQGDFDWR� GL

SURSRU]LRQDOLWj�

�����'HOOD�LQFRPSDWLELOLWj�FRQ�O·DUW����&RVW��
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6HFRQGR�O·DUW�����FRPPD����G�OJV��Q������GHO�������´IHUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GL

FXL� DOO
DUW�� ��� FRPPD� ��� O
,WDOLD�� LQ� DUPRQLD� FRQ� JOL� REEOLJKL� DVVXQWL� FRQ� O
DGHVLRQH� D

VSHFLILFL�DFFRUGL�LQWHUQD]LRQDOL��FRQVHQWLUj�O
LQJUHVVR�QHO�SURSULR�WHUULWRULR�DOOR�VWUDQLHUR�FKH

GLPRVWUL� GL� HVVHUH� LQ� SRVVHVVR� GL� LGRQHD� GRFXPHQWD]LRQH� DWWD� D� FRQIHUPDUH� OR� VFRSR� H� OH

FRQGL]LRQL�GHO�VRJJLRUQR��QRQFKp
�OD�GLVSRQLELOLWj�GL�PH]]L�GL� VXVVLVWHQ]D� VXIILFLHQWL� SHU� OD

GXUDWD�GHO�VRJJLRUQR�H��IDWWD�HFFH]LRQH�SHU�L�SHUPHVVL�GL�VRJJLRUQR�SHU�PRWLYL�GL�ODYRUR��DQFKH

SHU� LO� ULWRUQR�QHO�3DHVH�GL�SURYHQLHQ]D�� ,�PH]]L�GL� VXVVLVWHQ]D� VRQR�GHILQLWL� FRQ�DSSRVLWD

GLUHWWLYD�HPDQDWD�GDO�0LQLVWUR�GHOO
LQWHUQR��VXOOD�EDVH�GHL�FULWHUL�LQGLFDWL�QHO�GRFXPHQWR�GL

SURJUDPPD]LRQH�GL�FXL�DOO
DUW�����FRPPD����1RQ�q�DPPHVVR�LQ�,WDOLD�OR�VWUDQLHUR�FKH�QRQ

VRGGLVIL�WDOL�UHTXLVLWL�R�FKH�VLD�FRQVLGHUDWR�XQD�PLQDFFLD�SHU�O
RUGLQH�SXEEOLFR�R�OD�VLFXUH]]D

GHOOR� 6WDWR� R� GL� XQR� GHL� 3DHVL� FRQ� L� TXDOL� O
,WDOLD� DEELD� VRWWRVFULWWR� DFFRUGL� SHU� OD

VRSSUHVVRQH� GHL� FRQWUROOL� DOOH� IURQWLHUH� LQWHUQH� H� OD� OLEHUD� FLUFROD]LRQH� GHOOH� SHUVRQH� R� FKH

ULVXOWL�FRQGDQQDWR��DQFKH�FRQ�VHQWHQ]D�QRQ�GHILQLWLYD��FRPSUHVD�TXHOOD�DGRWWDWD�D�VHJXLWR�GL

DSSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD�DL�VHQVL�GHOO
DUW������F�S�S���SHU�UHDWL�SUHYLVWL�GDOO
DUW�

����� FRPPL� �� H� ��� F�S�S�� RYYHUR� SHU� UHDWL� LQHUHQWL� JOL� VWXSHIDFHQWL�� OD� OLEHUWj� VHVVXDOH�� LO

IDYRUHJJLDPHQWR�GHOO
LPPLJUD]LRQH� FODQGHVWLQD� YHUVR� O
,WDOLD� H�GHOO
HPLJUD]LRQH� FODQGHVWLQD

GDOO
,WDOLD�YHUVR�DOWUL�6WDWL�R�SHU�UHDWL�GLUHWWL�DO�UHFOXWDPHQWR�GL�SHUVRQH�GD�GHVWLQDUH�DOOD

SURVWLWX]LRQH� R� DOOR� VIUXWWDPHQWR� GHOOD� SURVWLWX]LRQH� R� GL�PLQRUL� GD� LPSLHJDUH� LQ�DWWLYLWj

LOOHFLWH�� ,PSHGLVFH� O
LQJUHVVR� GHOOR� VWUDQLHUR� LQ� ,WDOLD� DQFKH� OD� FRQGDQQD�� FRQ� VHQWHQ]D

LUUHYRFDELOH��SHU�XQR�GHL�UHDWL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�GHO�WLWROR�,,,��FDSR�,,,��VH]LRQH�,,��O�

���DSULOH�������Q�������UHODWLYL�DOOD�WXWHOD�GHO�GLULWWR�GL�DXWRUH��H�GHJOL�DUWW������H����

F�S��QRQFKp�GDOO
DUW�����G�OJV�����JHQQDLR�������Q������H�GDOO
DUW������U�G�����JLXJQR������

Q�����µ�

&RQ� WDOH� GLVSRVL]LRQH� LO� OHJLVODWRUH�KD� VWDELOLWR� L� FDVL� LQ�SUHVHQ]D�GHL� TXDOL� LO

VRJJLRUQR� GHO� FLWWDGLQR� VWUDQLHUR� QHOOR� 6WDWR� LWDOLDQR� QRQ� ULVXOWD� HVVHUH

FRPSDWLELOH�SHUFKp�OR�VWHVVR��FRPPHWWHQGR�XQR�GHL�UHDWL�HOHQFDWL��KD�YLRODWR�LO

SDWWR� GL� FLYLOH� FRQYLYHQ]D�� KD� GLVREEHGLWR� DOOH� UHJROH� HG� q�� SHU� WDOH� UDJLRQH�

FRQVLGHUDWR�XQD�PLQDFFLD�SHU�OD�VLFXUH]]D�SXEEOLFD�

/·DUW�� ��� FRPPD� ��� GHO� 78� LPPLJUD]LRQH� q�� TXLQGL�� LO� SXQWR� GL� HTXLOLEULR

UDJJLXQWR�GDO�OHJLVODWRUH�SHU�OD�SURWH]LRQH�GHO�EHQH�GHOOD�VLFXUH]]D�SXEEOLFD�GL
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IURQWH�DO�TXDOH�OD�OLEHUWj�GL�VRJJLRUQR�GHO�VLQJROR�GLYLHQH�UHFHVVLYD�

/D�YLROD]LRQH�GHO�SDWWR�GL�FLYLOH�FRQYLYHQ]D�FRQ�OR�6WDWR�LWDOLDQR�FRPSRUWD��GD

XQ�SXQWR�GL�YLVWD�DPPLQLVWUDWLYR��O·DXWRPDWLFR�GLQLHJR�GL�ULFRQRVFLPHQWR�GHO

SHUPHVVR� GL� VRJJLRUQR� RYYHUR� OD� UHYRFD� GHO� WLWROR�� TXDORUD� LO� FLWWDGLQR

VWUDQLHUR�QH�IRVVH�JLj�WLWRODUH��FRQ�FRQWHVWXDOH�DOORQWDQDPHQWR�GHOOR�VWHVVR�GDO

WHUULWRULR�QD]LRQDOH�LQ�TXDQWR�VSURYYLVWR�GL�XQ�YDOLGR�WLWROR�GL�VRJJLRUQR�

$L� ILQL� GHOOD� FRPSDWLELOLWj�� LQ� WHUPLQL� GL� OLFHLWj�� GHO� VRJJLRUQR� GHO� FLWWDGLQR

VWUDQLHUR�VXO�WHUULWRULR�QD]LRQDOH�q�QHFHVVDULR�FKH�OR�VWHVVR�QRQ�DEELD�ULSRUWDWR

FRQGDQQH��DQFKH�FRQ�VHQWHQ]D�QRQ�GHILQLWLYD��FRPSUHVD�TXHOOD�LQ�DSSOLFD]LRQH

GHOOD�SHQD�VX�ULFKLHVWD�GHOOH�SDUWL�SHU�L�UHDWL�ULFKLDPDWL�GDOO·DUW�������FRPPL���H

���F�S�S���UHDWL��TXLQGL��SHU�L�TXDOL�q�SUHYLVWR�O·DUUHVWR�REEOLJDWRULR�LQ�IODJUDQ]D�

WXWWL� L� UHDWL� LQ�PDWHULD�GL� VWXSHIDFHQWL�� D�SUHVFLQGHUH�GDOOH�GLIIHUHQ]LD]LRQL� LQ

WHUPLQL�GL�FRQGRWWD�H�GL�WUDWWDPHQWR�VDQ]LRQDWRULR�SUHYLVWL�GDOO·DUW������G�3�5�

Q�� ���� GHO� ������ UHDWL� LQHUHQWL� OD� OLEHUWj� VHVVXDOH�� UHDWL� FKH� IDYRULVFDQR

O·LPPLJUD]LRQH� FODQGHVWLQD�� UHDWL� FKH� IDYRULVFDQR� OR� VIUXWWDPHQWR� GHOOD

SURVWLWX]LRQH�� UHDWL� FKH� FRLQYROJDQR� PLQRUL� H�� LQ� SDUWLFRODU� PRGR�� OR

VIUXWWDPHQWR� GHL� PLQRUL� QHOOH� DWWLYLWj� LOOHFLWH�� UHDWR� GL� FRQWUDIID]LRQH�

DOWHUD]LRQH� R� XVR� GL� PDUFKL� R� VHJQL� GLVWLQWLYL� RYYHUR� GL� EUHYHWWL�� PRGHOOL� H

GLVHJQL� �DUW�� ���� F�S��� H� UHDWR� GL� LQWURGX]LRQH� QHOOR� 6WDWR� H� FRPPHUFLR� GL

SURGRWWL�FRQ�VHJQL�IDOVL��DUW������F�S����UHDWL�FRQWUR�OD�FLUFROD]LRQH��FKLXQTXH��DO

ILQH�GL� LPSHGLUH� RG� RVWDFRODUH� OD� OLEHUD� FLUFROD]LRQH��GHSRQH� R�DEEDQGRQD� FRQJHJQL� R�DOWUL

RJJHWWL� GL� TXDOVLDVL� VSHFLH� LQ� XQD� VWUDGD� RUGLQDULD� R� IHUUDWD� R� FRPXQTXH� RVWUXLVFH� R

LQJRPEUD�XQD�VWUDGD�RUGLQDULD�R�IHUUDWD��DG�HFFH]LRQH�GHL�FDVL�SUHYLVWL�GDOO
DUWLFROR���ELV��q

SXQLWR� FRQ� OD� UHFOXVLRQH� GD� XQR� D� VHL� DQQL�� H� UHDWR� GL� ULILXWR� GL� VFLRJOLPHQWR� GL

ULXQLRQH�LQ�OXRJR�SXEEOLFR�

6L� WUDWWD�� D� EHQ� YHGHUH�� GL� IDWWLVSHFLH� FULPLQRVH� GLVRPRJHQHH� WUD� ORUR� LQ

WHUPLQL�GL�FRQGRWWD��GL�EHQH�JLXULGLFR�SURWHWWR��GL�OLPLWL�HGLWWDOL�GL�WUDWWDPHQWR

VDQ]LRQDWRULR�H�GL�DOODUPH�VRFLDOH�

/·DUW������F�S�S���DG�HVHPSLR��FRQWHPSOD��WUD�OH�DOWUH�OH�VHJXHQWL�LSRWHVL�GL�UHDWR�

UHDWL� SHU� L� TXDOL� VLD� SUHYLVWD� OD� SHQD� GHWHQWLYD� GHOO·HUJDVWROR� RYYHUR� GHOOD



��������������� 1�������������5(*�5,&�

DERXW�EODQN �����

UHFOXVLRQH�QRQ�LQIHULRUH�QHO�PLQLPR�D�FLQTXH�DQQL�H�QHO�PDVVLPR�D�YHQWL�DQQL�

$O� FRPPD� ��� LO� OHJLVODWRUH� KD� SUHVR� LQ� FRQVLGHUD]LRQH� L� UHDWL� FRQWUR� OD

SHUVRQDOLWj� GHOOR� 6WDWR�� UHDWL� FRQWUR� O·LQFROXPLWj� SXEEOLFD�� UHDWL� GL

LQWHUPHGLD]LRQH�LOOHFLWD�H�VIUXWWDPHQWR�GHO�ODYRUR��UHDWL�GL�YLROHQ]D�VHVVXDOH�H

DWWL� VHVVXDOL� FRQ�PLQRUHQQL�� UHDWL� FRQWUR� LO�SDWULPRQLR�QHOOD� IRUPD�DJJUDYDWD

�WUD�JOL�DOWUL�IXUWR�DJJUDYDWR��ULFHWWD]LRQH�DJJUDYDWD��

/D�UDWLR�GL�XQD�VLIIDWWD�SUHYLVLRQH�QRUPDWLYD�ULVLHGH�YD��QHOOD�QHFHVVLWj�GL�WXWHOD

GHOOD� VLFXUH]]D� SXEEOLFD� GD� FRQGRWWH� FKH� LQWHUURPSHVVHUR� OD� SDFLILFD

FRQYLYHQ]D�WUD�FLYHV��FKH�YLRODVVHUR�OH�UHJROH�IRQGDPHQWDOL�WUD�FLWWDGLQR�H�6WDWR�

,O� &ROOHJLR� GXELWD� GHOOD� WHQXWD� FRVWLWX]LRQDOH� GHOOD� QRUPD� FRQ� ULIHULPHQWR

DOO·DUW�� ���� FRPPD� ��� G�3�5�� Q�� ���� GHO� ����� H�� TXLQGL�� DOO·DSSOLFDELOLWj� GHO

PHFFDQLVPR� GL� DXWRPDWLVPR� LYL� SUHYLVWR�� LQ� DSSOLFD]LRQH� GHL� SULQFLSL� GL

UDJLRQHYROH]]D�H�SURSRU]LRQDOLWj�VRSUD�ULFKLDPDWL�

�����6XL�FDQRQL�GL�SURSRU]LRQDOLWj�H�UDJLRQHYROH]]D�

/D�&RUWH�&RVWLWX]LRQDOH�KD�SL��YROWH�FKLDULWR�TXDOH�q�LO�SHULPHWUR�GHO�SURSULR

VLQGDFDWR�LQ�PDWHULD�GL�LPPLJUD]LRQH�

,Q�SDUWLFRODUH��QHOOD�VHQWHQ]D���OXJOLR�������Q�������OD�&RUWH�KD�VWDELOLWR�FKH�´DO

OHJLVODWRUH�q�ULFRQRVFLXWD�XQ·DPSLD�GLVFUH]LRQDOLWj�QHOOD�UHJRODPHQWD]LRQH�GHOO·LQJUHVVR�H�GHO

VRJJLRUQR� GHOOR� VWUDQLHUR� QHO� WHUULWRULR� QD]LRQDOH�� LQ� FRQVLGHUD]LRQH� GHOOD� SOXUDOLWj� GHJOL

LQWHUHVVL�FKH�WDOH�UHJROD]LRQH�ULJXDUGD��SHUDOWUR��VL�GHYH�DOWUHVu�VRWWROLQHDUH�FKH�OD�PHGHVLPD

&RUWH�KD�UHJRODUPHQWH� ULEDGLWR� FKH� WDOH�GLVFUH]LRQDOLWj� OHJLVODWLYD�QRQ�q�DVVROXWD��GRYHQGR

ULVSHFFKLDUH� XQ� UDJLRQHYROH� H� SURSRU]LRQDWR� ELODQFLDPHQWR� GL� WXWWL� L� GLULWWL� H� JOL� LQWHUHVVL

FRLQYROWL��VRSUDWWXWWR�TXDQGR�OD�GLVFLSOLQD�GHOO·LPPLJUD]LRQH�VLD�VXVFHWWLELOH�GL� LQFLGHUH�VXL

GLULWWL�IRQGDPHQWDOL��FKH�OD�&RVWLWX]LRQH�SURWHJJH�HJXDOPHQWH�QHL�FRQIURQWL�GHO�FLWWDGLQR�H�GHO

QRQ�FLWWDGLQR��VHQWHQ]H�Q������GHO�������Q������GHO�������QQ������H�����GHO�������Q�

����GHO�������Q������GHO�������Q�����GHO�������

1HOO·DPELWR�GL�TXHVWD�GLVFUH]LRQDOLWj��LO�OHJLVODWRUH�SXz�DQFKH�SUHYHGHUH�FDVL�LQ�FXL��GL�IURQWH

DOOD� FRPPLVVLRQH� GL� UHDWL� GL� XQD� FHUWD� JUDYLWj�� ULWHQXWL� SDUWLFRODUPHQWH� SHULFRORVL� SHU� OD

VLFXUH]]D�H�O·RUGLQH�SXEEOLFR��O·DPPLQLVWUD]LRQH�VLD�WHQXWD�D�UHYRFDUH�R�QHJDUH�LO�SHUPHVVR

GL�VRJJLRUQR�DXWRPDWLFDPHQWH�H�VHQ]D�XOWHULRUL�FRQVLGHUD]LRQL��4XHVWD�&RUWH�KD�JLj�DYXWR
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PRGR� GL� ULPDUFDUH� FKH�� LQ� OLQHD� JHQHUDOH�� VWDWXL]LRQL� GL� WDO� JHQHUH� QRQ� VRQR� GL� SHU� Vp

PDQLIHVWDPHQWH� LUUDJLRQHYROL�©FRVWLWXHQGR� O·DXWRPDWLVPR� HVSXOVLYR�XQ� ULIOHVVR�GHO�SULQFLSLR

GL�VWUHWWD�OHJDOLWj�FKH�SHUPHD�O·LQWHUD�GLVFLSOLQD�GHOO·LPPLJUD]LRQH�H�FKH�FRVWLWXLVFH��DQFKH�SHU

JOL� VWUDQLHUL� SUHVLGLR� LQHOLPLQDELOH� GHL� ORUR� GLULWWL�� FRQVHQWHQGR� GL� VFRQJLXUDUH� DUELWULL� GD

SDUWH�GHOO·DXWRULWj�DPPLQLVWUDWLYDª��VHQWHQ]D�Q������GHO�������

$L�VHQVL�GHOOD�JLXULVSUXGHQ]D�SUHJUHVVD��GXQTXH��OD�FRQGDQQD�SHU�GHWHUPLQDWL�UHDWL�GL�XQR

VWUDQLHUR� QRQ� DSSDUWHQHQWH� DOO·8QLRQH� HXURSHD� EHQ� SXz� JLXVWLILFDUH� OD� SUHYLVLRQH� GL� XQ

DXWRPDWLVPR� RVWDWLYR� DO� ULODVFLR� R� DO� ULQQRYR� GHO� SHUPHVVR� GL� VRJJLRUQR�� PD� RFFRUUH� SXU

VHPSUH� FKH� XQD� VLPLOH� SUHYLVLRQH� SRVVD� FRQVLGHUDUVL� ULVSHWWRVD� GL� XQ� ELODQFLDPHQWR�

UDJLRQHYROH�H�SURSRU]LRQDWR�DL�VHQVL�GHOO·DUW����&RVW���WUD�O·HVLJHQ]D��GD�XQ�ODWR��GL�WXWHODUH

O·RUGLQH�SXEEOLFR� H� OD�VLFXUH]]D�GHOOR�6WDWR�H�GL� UHJRODUH� L� IOXVVL�PLJUDWRUL� H��GDOO·DOWUR��GL

VDOYDJXDUGDUH� L� GLULWWL� GHOOR� VWUDQLHUR�� ULFRQRVFLXWLJOL� GDOOD�&RVWLWX]LRQH� �VHQWHQ]D�Q�����

GHO�������

3HUWDQWR��TXHVWD�&RUWH� q� FKLDPDWD�D�YHULILFDUH� FKH� JOL�DXWRPDWLVPL�GLVSRVWL�GDO� OHJLVODWRUH

ULVSHFFKLQR� XQ� UDJLRQHYROH� ELODQFLDPHQWR� WUD� WXWWL� JOL� LQWHUHVVL� H� L� GLULWWL� GL� ULOLHYR

FRVWLWX]LRQDOH�FRLQYROWL�QHOOD�GLVFLSOLQD�GHOO·LPPLJUD]LRQH�H�QRQ�SXz�HVLPHUVL�GDO�FHQVXUDUH

TXHOOH�GLVSRVL]LRQL�OHJLVODWLYH�FKH�LQFLGDQR�LQ�PRGR�VSURSRU]LRQDWR�H�LUUDJLRQHYROH�VXL�GLULWWL

IRQGDPHQWDOL��VHQWHQ]H�Q������GHO�������Q������H�Q������GHO��������1HOO·DPELWR�GL�WDOL

YDOXWD]LRQL�OD�&RUWH�GHYH�DOWUHVu�FRQVLGHUDUH�FKH�JOL�DXWRPDWLVPL�SURFHGXUDOL��HVVHQGR�EDVDWL

VX� XQD� SUHVXQ]LRQH� DVVROXWD� GL� SHULFRORVLWj�� GHYRQR� ULWHQHUVL� DUELWUDUL� H� SHUFLz

FRVWLWX]LRQDOPHQWH�LOOHJLWWLPL��VH�QRQ�ULVSRQGRQR�D�GDWL�GL�HVSHULHQ]D�JHQHUDOL]]DWL��TXDQGR

FLRq�VLD�DJHYROH�²�FRPH�QHO�FDVR�LQ�HVDPH�²�IRUPXODUH�LSRWHVL�GL�DFFDGLPHQWL�UHDOL�FRQWUDUL

DOOD�JHQHUDOL]]D]LRQH�SRVWD�DOOD�EDVH�GHOOD�SUHVXQ]LRQH�VWHVVD��VHQWHQ]H�Q�����GHO�������Q�

����H�Q������GHO�������Q������GHO�������Q�������Q������H�Q������GHO�������µ�

7DQWR�SUHPHVVR��ULOHYD�LO�&ROOHJLR�FKH�LO�OHJLVODWRUH��FRPH�YHUUj�PHJOLR�FKLDULWR

LQ�VHJXLWR��KD�SDULILFDWR��GDO�SXQWR�GL�YLVWD�GHOOD�VDQ]LRQH�DPPLQLVWUDWLYD��UHDWL�

TXDOL�DG�HVHPSLR�O·RPLFLGLR�YRORQWDULR�SXQLWR��DL�VHQVL�GHOO·DUW������F�S���FRQ�OD

UHFOXVLRQH�QRQ�LQIHULRUH�DG�DQQL����H�O·DUW�����FRPPD���G�3�5����������SXQLWR

FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�TXDWWUR�DQQL�H�GHOOD�PXOWD�GD�HXUR�������D�HXUR

�������
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,O�&ROOHJLR�q�DOWUHVu�FRQVDSHYROH�FKH�OD�&RUWH�&RVWLWX]LRQDOH�KD�DYXWR�PRGR�GL

HVSULPHUVL� VXOOD� WHQXWD� FRVWLWX]LRQDOH� GHOO·DUW�� ��� FRPPD� ��� G�OJV�� Q�� ���� GHO

������FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO·DUW������FRPPD����G�3�5��Q������GHO������

SUHFLVDQGR� FKH�� LQ� TXHVWD� VSHFLILFD�PDWHULD� LQ� FXL� YLHQH� LQ� ULOLHYR� O·LQWHUHVVH

VXSUHPR� DOOD� SXEEOLFD� VLFXUH]]D�� OD� VFHOWD� GHO� OHJLVODWRUH� GL� DFFXPXQDUH

IDWWLVSHFLH� GL� UHDWR� FKH� VRQR� RQWRORJLFDPHQWH� GLYHUVH� SHU� EHQH� JLXULGLFR

WXWHODWR�� SHU� RJJHWWR�� SHU� WUDWWDPHQWR� VDQ]LRQDWRULR� H� SHU� JUDGR� GL� DOODUPH

QRQ�DSSDUH�LUUDJLRQHYROH�

,Q� TXHOOD� RFFDVLRQH�� OD� &RUWH� KD� ULWHQXWR� QRQ�PDQLIHVWDPHQWH� LUUDJLRQHYROH

FRQGL]LRQDUH� O
LQJUHVVR� H� OD� SHUPDQHQ]D� GHOOR� VWUDQLHUR� QHO� WHUULWRULR

QD]LRQDOH� DOOD� FLUFRVWDQ]D� GHOOD�PDQFDWD� FRPPLVVLRQH� GL� UHDWL� GL� QRQ� VFDUVR

ULOLHYR������LQ�TXDQWR�´LO�ULILXWR�GHO�ULODVFLR�R�ULQQRYR�GHO�SHUPHVVR�GL�VRJJLRUQR��SUHYLVWR

GDOOH� GLVSRVL]LRQL� LQ� RJJHWWR�� QRQ� FRVWLWXLVFH� VDQ]LRQH� SHQDOH�� VLFFKp� LO� OHJLVODWRUH� EHQ� SXz

VWDELOLUOR�SHU�IDWWL�FKH��VRWWR�LO�SURILOR�SHQDOH��KDQQR�XQD�GLYHUVD�JUDYLWj��YDOXWDQGROR�PLVXUD

LGRQHD� DOOD� UHDOL]]D]LRQH� GHOO
LQWHUHVVH� SXEEOLFR� DOOD� VLFXUH]]D� H� WUDQTXLOOLWj�� DQFKH� VH� DL

ILQL� SHQDOL� L� IDWWL� VWHVVL� KDQQR� ULFHYXWR� XQD� GLYHUVD� YDOXWD]LRQH�� 6RWWR� TXHVWR� DVSHWWR

QHSSXUH�SXz�HVVHUH�FRQVLGHUDWD�PDQLIHVWDPHQWH�LUUDJLRQHYROH�OD�VFHOWD�OHJLVODWLYD�GL�QRQ�DYHU

GDWR�ULOLHYR�DOOD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL�SHU�OD�FRQFHVVLRQH�GHO�EHQHILFLR�GHOOD�VRVSHQVLRQH

GHOOD� SHQD�� D� GLIIHUHQ]D� GL� TXDQWR� DYYLHQH� SHU� O
HVSXOVLRQH� GDO� WHUULWRULR� QD]LRQDOH� FRPH

PLVXUD�GL�VLFXUH]]D��VHQWHQ]D�Q�����GHO��������,QYHUR��LO�IDWWR�FKH�OD�SURJQRVL�IDYRUHYROH�LQ

PHULWR�DOO
DVWHQVLRQH�GHO� FRQGDQQDWR��QHO� WHPSR� VWDELOLWR�GDOOD� OHJJH��GDOOD� FRPPLVVLRQH�GL

XOWHULRUL� UHDWL� VLD� FRQGRWWD�� DL� ILQL� GHOOD� QRQ� HVHFX]LRQH� GHOOD� SHQD�� FRQ� FULWHUL� GLYHUVL� GD

TXHOOL� FKH� SUHVLHGRQR� DO� JLXGL]LR� GL� LQGHVLGHUDELOLWj� GHOOR� VWUDQLHUR� QHO� WHUULWRULR� LWDOLDQR�

QRQ�SXz�FRQVLGHUDUVL��GL�SHU�Vp��LQ�FRQWUDVWR�FRQ�LO�SULQFLSLR�GL�UD]LRQDOLWj�HTXLWj��DWWHVD�OD

QRQ� FRLQFLGHQ]D� GHOOH� GXH� VXGGHWWH� YDOXWD]LRQL�� '
DOWURQGH�� O
LQFOXVLRQH� GL� FRQGDQQH� SHU

TXDOVLDVL�UHDWR�LQHUHQWH�DJOL�VWXSHIDFHQWL�WUD�OH�FDXVH�RVWDWLYH�DOO
LQJUHVVR�H�DOOD�SHUPDQHQ]D

GHOOR�VWUDQLHUR�LQ�,WDOLD�QRQ�DSSDUH�PDQLIHVWDPHQWH�LUUDJLRQHYROH�TXDORUD�VL�FRQVLGHUL�FKH�VL

WUDWWD�GL� LSRWHVL� GHOLWWXRVH� VSHVVR� LPSOLFDQWL� FRQWDWWL�� D� GLYHUVL� OLYHOOL�� FRQ�DSSDUWHQHQWL� DG

RUJDQL]]D]LRQL�FULPLQDOL�R�FKH��FRPXQTXH��VRQR�GLUHWWH�DG�DOLPHQWDUH�LO�FRVLGGHWWR�PHUFDWR

GHOOD� GURJD�� LO� TXDOH� UDSSUHVHQWD� XQD� GHOOH� PDJJLRUL� IRQWL� GL� UHGGLWR� GHOOD� FULPLQDOLWj
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RUJDQL]]DWD� �VHQWHQ]D� Q�� ���� GHO� ������� 'HO� SDUL� LQIRQGDWR� q� LO� SURILOR� GL� FHQVXUD

FRQFHUQHQWH� LO� WLSR�GL� SURFHGLPHQWR� VHJXLWR� SHU� JLXQJHUH� DOOD� FRQGDQQD�SHQDOH� H� OD�QDWXUD

GHOOD�VHQWHQ]D�FRQ�OD�TXDOH�TXHVWD�q�VWDWD�SURQXQFLDWD��,QIDWWL��GD�XQ�ODWR��OD�VHQWHQ]D�GL

DSSOLFD]LRQH�GHOOD�SHQD�VX�ULFKLHVWD��VDOYH�GLYHUVH�GLVSRVL]LRQL�GL�OHJJH��©q�HTXLSDUDWD�D�XQD

SURQXQFLD� GL� FRQGDQQDª� �DUW������� FRPPD���� F�S�S��� H�� G
DOWUD� SDUWH�� SHU� OH� IDWWLVSHFLH�²

TXDOL�TXHOOH�RJJHWWR�GHL�JLXGL]L�D�TXLEXV�²�LQWHUDPHQWH�YHULILFDWHVL�GRSR�O
HQWUDWD�LQ�YLJRUH

GHOOD�O��Q������GHO�������LO�IDWWR�FKH�OD�FRQGDQQD�VLD�LQWHUYHQXWD�LQ�VHGH�GL�SDWWHJJLDPHQWR

QRQ�DSSDUH�VLJQLILFDWLYR��LQ�TXDQWR�©QHOO
RS]LRQH�GHO�ULWR�DOWHUQDWLYR��O
LPSXWDWR�q�SRVWR�H[

DQWH� QHOOD� SLHQD� FRQGL]LRQH� GL� FRQRVFHUH� WXWWH� OH� FRQVHJXHQ]H� VFDWXUHQWL� GDOOD� VFHOWD

SURFHVVXDOH�RSHUDWDª��RUGLQDQ]D�Q������GHO�������µ

/·DXWRPDWLVPR�HVSXOVLYR��VHFRQGR�OD�&RUWH��VDUHEEH�SRL�´XQ�ULIOHVVR�GHO�SULQFLSLR

GL�VWUHWWD�OHJDOLWj�FKH�SHUPHD�O
LQWHUD�GLVFLSOLQD�GHOO
LPPLJUD]LRQH�H�FKH�FRVWLWXLVFH��DQFKH�SHU

JOL� VWUDQLHUL�� SUHVLGLR� LQHOLPLQDELOH� GHL� ORUR� GLULWWL�� FRQVHQWHQGR� GL� VFRQJLXUDUH� SRVVLELOL

DUELWUL�GD�SDUWH�GHOO
DXWRULWj�DPPLQLVWUDWLYDª��RUGLQDQ]D�Q������GHO������µ�

&LRQRQGLPHQR�� LO� &ROOHJLR� GXELWD� GHOOD� WHQXWD� FRVWLWX]LRQDOH� GHOOD� QRUPD

DYXWR� ULJXDUGR� DOOD� VSHFLILFLWj� GHOOD� IDWWLVSHFLH� LQ� FRQVLGHUD]LRQH

GHOO·HYROX]LRQH� FKH� OD� VWHVVD� JLXULVSUXGHQ]D� GHOOD� &RUWH� &RVWLWX]LRQDOH� KD

PDWXUDWR�QHJOL�XOWLPL�DQQL�LQ�WHPD�GL�SURSRU]LRQDOLWj�GHOOD�SHQD�FKH�SRVVRQR

DSSOLFDUVL�� LQ� YLD� SL�� JHQHUDOH�� DOOD� SURSRU]LRQDOLWj� GHOOH� VDQ]LRQL

DPPLQLVWUDWLYH�TXDOH�LO�SURYYHGLPHQWR�GL�HVSXOVLRQH�FKH�FRQVHJXH�DO�GLQLHJR

GHO�SHUPHVVR�GL�VRJJLRUQR�RYYHUR�DOOD�UHYRFD�QHO�FDVR�LQ�TXHVWR�VLD�VWDWR�JLj

ULODVFLDWR�

(G� LQYHUR�� LQ� XQD� SURQXQFLD� VXFFHVVLYD�� VHQWHQ]D� �� OXJOLR� ������ Q�� ����� OD

&RUWH�VL�q�HVSUHVVD�VXOOD�WHQXWD�FRVWLWX]LRQDOH�GHOOD�SURFHGXUD�GL�HPHUVLRQH�GHO

������ /·DUW�� ��WHU�� FRPPD� ���� OHWWHUD� F��� G�O�� ��� OXJOLR� ������ Q�� ��� q� VWDWR

ULWHQXWR�QRQ�FRPSDWLELOH�FRQ�O·DUW����&RVW��LQ�TXDQWR�OLPLWDYD�LO�VLQGDFDWR�GHOOD

SXEEOLFD�DPPLQLVWUD]LRQH��QRQ�SHUPHWWHQGR� OD�YDOXWD]LRQH�GHOOD�SHULFRORVLWj

LQ� FRQFUHWR� GHO� FLWWDGLQR� VWUDQLHUR�� Ë� FRUUHWWR�� QHOOD� SURVSHWWD]LRQH� GHOOD

&RUWH�FKH� LO� OHJLVODWRUH� OLPLWL� OD�SHUPDQHQ]D�GHO�FLWWDGLQR�QHO� WHUULWRULR�GHOOR

6WDWR�VH�TXHVWR�q�QHFHVVDULR�D�VDOYDJXDUGDUH�LO�EHQH�VXSHULRUH�GHOOD�VLFXUH]]D
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SXEEOLFD� PD� ´OD� UHODWLYD� VFHOWD� GHYH� FRVWLWXLUH� LO� ULVXOWDWR� GL� XQ� UDJLRQHYROH� H

SURSRU]LRQDWR�ELODQFLDPHQWR�GHJOL�VWHVVL��VRSUDWWXWWR�TXDQGR�VLD�VXVFHWWLELOH�GL� LQFLGHUH�VXO

JRGLPHQWR�GHL�GLULWWL�IRQGDPHQWDOL�GHL�TXDOL�q�WLWRODUH�DQFKH�OR�VWUDQLHUR�H[WUDFRPXQLWDULRµ�

3URSULR� LQ� WHPD� GL� UHDWL� LQ� PDWHULD� GL� VRVWDQ]H� VWXSHIDFHQWL�� VHSSXU� LQ� XQ

FRQWHVWR�GLYHUVR�ULVSHWWR�D�TXHOOR�RJJHWWR�GHOOD�SUHVHQWH�RUGLQDQ]D�� OD�&RUWH

&RVWLWX]LRQDOH�� PRGLILFDQGR� LO� SURSULR� SUHFHGHQWH� LQGLUL]]R�� KD� GLFKLDUDWR

O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO
DUW������FRPPD����G�3�5��Q������GHO������QHOOD

SDUWH�LQ�FXL�SUHYHGHYD�OD�SHQD�PLQLPD�HGLWWDOH�GHOOD�UHFOXVLRQH�QHOOD�PLVXUD�GL

RWWR� DQQL� DQ]LFKp�GL� VHL� DQQL��/D�GLIIHUHQ]D�GL�TXDWWUR� DQQL� WUD� LO�PLQLPR�GL

SHQD�SUHYLVWR�SHU� OD� IDWWLVSHFLH�RUGLQDULD� �RWWR�DQQL��H� LO�PDVVLPR�GHOOD�SHQD

VWDELOLWR�SHU�TXHOOD�GL�OLHYH�HQWLWj��TXDWWUR�DQQL��DYUHEEH�FRVWLWXLWR�XQ
DQRPDOLD

VDQ]LRQDWRULD� LQ� FRQWUDVWR� FRQ� L� SULQFLSL� GL� HJXDJOLDQ]D�� SURSRU]LRQDOLWj�

UDJLRQHYROH]]D�QRQFKp�FRQ�LO�SULQFLSLR�GHOOD�IXQ]LRQH�ULHGXFDWLYD�GHOOD�SHQD�

7DOH� GHFODUDWRULD� GL� LQFRVWLWX]LRQDOLWj� VL� q� UHVD� QHFHVVDULD� ²� D� IURQWH� GL� XQ

SUHFHGHQWH�FKH�DYHYD�ULWHQXWR�LQYHFH�VXVVLVWHQWH�OD�WHQXWD�FRVWLWX]LRQDOH�GHOOD

QRUPD� ²� SHU� GXH� UDJLRQL�� OD� GLIIHUHQ]D� VSURSRU]LRQDWD� LQ� TXDQWR� QRQ

QHFHVVDULD� Qp� LGRQHD� D� SXQLUH� FRUUHWWDPHQWH�� QHO� VHQVR� GL� ULHGXFDUH

FRUUHWWDPHQWH�� H� OD� SUDVVL� JLXGL]LDULD� FKH�� QHL� FDVL� ´GL� FRQILQHµ�� RSHUDYD

´IRU]DWXUH� LQWHUSUHWDWLYHµ�YROWH�DG�DPSOLDUH� O·DPELWR�DSSOLFDWLYR�GHOOH� LSRWHVL

GL�OLHYH�HQWLWj�GL�FXL�DO�FRPPD�TXLQWR�GHOO·DUW������G�3�5��Q������GHO������

6XOOR� VWHVVR� SLDQR�� LQ� WHUPLQL� GL� SURSRU]LRQDOLWj�� VL� SRQJRQR�� WUD� OH� DOWUH�� OH

SURQXQFH� VXOO·RUGLQDPHQWR� SHQLWHQ]LDULR� �RUGLQDQ]D� ��� PDJJLR� ������ H� VXO

GLYLHWR�GL�SUHYDOHQ]D�GHOOD�FLUFRVWDQ]D�DWWHQXDQWH�GL�FXL�DOO·DUW������� VHFRQGR

FRPPD��FRGLFH�SHQDOH���VXOOD�UHFLGLYD�GL�FXL�DOO·DUW������TXDUWR�FRPPD��FRGLFH

SHQDOH��&RUWH�&RVWLWX]LRQDOH��VHQWHQ]D����IHEEUDLR�������Q������

,Q�SDUWLFRODUH��VXO�GLEDWWLWR�GHOOH�VFHOWH�OHJLVODWLYH�FKH�LQFLGRQR�QHJDWLYDPHQWH

VXL�GLULWWL�IRQGDPHQWDOL��YLHQH�LQ�ULOLHYR��GD�XOWLPR��OD�VRSUD�FLWDWD�VHQWHQ]D�Q�

����GHO������� VHFRQGR�FXL�´QRQ� q� LQXWLOH� SUHFLVDUH� LQ� OLPLQH� FKH� WDOL� FULWHUL� GHEERQR

HVVHUH�TXL�GHFOLQDWL�LQ�UHOD]LRQH�DOOD�ORJLFD�SHFXOLDUH�GHO�JLXGL]LR�LQQDQ]L�D�TXHVWD�&RUWH��LO

FXL�FRPSLWR�QRQ�q�TXHOOR�GL�YHULILFDUH�OD�VXVVLVWHQ]D�GL�YLROD]LRQL�GHO�GLULWWR�IRQGDPHQWDOH�LQ
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HVDPH� QHO� VLQJROR� FDVR� FRQFUHWR�� EHQVu� TXHOOR� GL� VWDELOLUH� VH� LO� PHFFDQLVPR� QRUPDWLYR

GLVHJQDWR�GDO�OHJLVODWRUH�VLD�WDOH�GD�GHWHUPLQDUH�YLROD]LRQL�GL�WDOH�GLULWWR�IRQGDPHQWDOH�LQ�XQ

QXPHUR�LQGHWHUPLQDWR�GL�FDVLµ�

3UHPHVVR�FKH�TXHVWR�&ROOHJLR�QRQ�ULWLHQH� OD�VFHOWD�GL�DFFXPXQDUH�IDWWLVSHFLH

GL�UHDWR�GLYHUVH�DOOR�VWHVVR�UHJLPH�VDQ]LRQDULR�VHPSUH�FRQWUDULR�DO�SULQFLSLR�GL

SURSRU]LRQDOLWj�� WXWWDYLD� RVVHUYD� FKH�� QHO� SUHFLVR� FDVR� GHOO·DUW�� ��� FRPPD� �

G�3�5�����������TXHVWD�VFHOWD�OHJLVODWLYD�q�VXVFHWWLELOH�GL�GHWHUPLQDUH�YLROD]LRQH

GHL�GLULWWL�IRQGDPHQWDOL�LQ�XQ�QXPHUR�LQGHWHUPLQDWR�GL�FDVL�

/D� &RUWH� &RVWLWX]LRQDOH� DYHYD� JLj� DYXWR�PRGR� GL� VRVWHQHUH� FKH�� DL� ILQL� GHO

VLQGDFDWR� GL� SURSRU]LRQDOLWj� GHO� JLXGLFH� GHOOH� OHJJL�� JOL� DXWRPDWLVPL

SURFHGXUDOL� GHYRQR� ULWHQHUVL� DUELWUDUL� H� TXLQGL� FRVWLWX]LRQDOPHQWH� LOOHJLWWLPL

´VH�QRQ�ULVSRQGRQR�D�GDWL�GL�HVSHULHQ]D�JHQHUDOL]]DWLµ�

4XHVWR�SURILOR�q�VWDWR�YDORUL]]DWR�DQFKH�QHOO·RUGLQDQ]D����PDJJLR�������Q����

FRQ�OD�TXDOH�²�LQ�WHPD�GL�HUJDVWROR�RVWDWLYR�GL�FXL�DJOL�DUWW����ELV��FRPPD����H

���WHU�� O�� ��� OXJOLR� ������ Q�� ���� �� OD� &RUWH� &RVWLWX]LRQDOH� KD� ´VRVSHVRµ� LO

JLXGL]LR� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� SHU� ODVFLDUH� DO� 3DUODPHQWR� XQ� FRQJUXR

WHPSR�SHU�DIIURQWDUH�OD�PDWHULD�

5LFKLDPDQGR� OD� VHQWHQ]D�Q������GHO������� OD�&RUWH�KD� ULEDGLWR�FKH�DQFKH� OD

SUHVXQ]LRQH�DVVROXWD�GL�SHULFRORVLWj�D�FDULFR�GHO�QRQ�FROODERUDQWH�FRQGDQQDWR

SHU� DVVRFLD]LRQH� SHU� GHOLQTXHUH� GL� VWDPSR� PDILRVR� PRVWUD� OD� SURSULD

LUUDJLRQHYROH]]D�� SHUFKp� VL� EDVD� VX� XQD� JHQHUDOL]]D]LRQH� FKH� L� GDWL

GHOO·HVSHULHQ]D�SRVVRQR�VPHQWLUH�

'HOOR� VWHVVR� DYYLVR� q� OD�&RUWH� HXURSHD� GHL� GLULWWL� GHOO·XRPR�� VHFRQGR� FXL� OD

VFHOWD�GL�LQWHUYHQLUH�VXL�GLULWWL�IRQGDPHQWDOL�LQ�VHQVR�QHJDWLYR�q�SURSRU]LRQDWD

VH� VL� UDYYLVD� O·HVLVWHQ]D� GL� XQ� ´SUHVVLQJ� VRFLDO� QHHGµ� �'XGJHRQ� Y�� WKH� 8QLWHG

.LQJGRP��SDUDJUDIL��������

/D�FRQGRWWD�GL�VSDFFLR�GL�VRVWDQ]H�VWXSHIDFHQWL�q�VWDWD�GD�VHPSUH�RJJHWWR�GL

JHQHUDOL]]D]LRQH�SHUFKp� ULWHQXWD�SDUWLFRODUPHQWH� JUDYH� LQ� WHUPLQL�GL� DOODUPH

VRFLDOH�� 1HOOD� SUHYLVLRQH� GHOO·DUW�� ��� FRPPD� ��� G�OJV�� Q�� ���� GHO� ������ LO

OHJLVODWRUH�KD�XWLOL]]DWR�XQ�DSSURFFLR�UDIIRU]DWR��'RSR�DYHU�GLVSRVWR�FKH�QRQ



��������������� 1�������������5(*�5,&�

DERXW�EODQN �����

q�DPPHVVR�LQ�,WDOLD�LO�FLWWDGLQR�VWUDQLHUR�FKH�KD�FRPPHVVR�XQD�GHOOH�LSRWHVL�GL

UHDWR� GL� FXL� DOO·DUW�� ���� F�S�S�� FKH�� HVFOXGH� GDOO·DUUHVWR� LQ� IODJUDQ]D� GL� UHDWR�

O·LSRWHVL�GL�VSDFFLR�GL�OLHYH�HQWLWj�GL�FXL�DOO·DUW������FRPPD����G�3�5��Q������GHO

������ KD� SDULILFDWR� WXWWH� OH� FRQGRWWH� LQHUHQWL� OD� FHVVLRQH�� OD� FROWLYD]LRQH�� OD

GHWHQ]LRQH��OD�FRPPHUFLDOL]]D]LRQH�GL�VRVWDQ]H�VWXSHIDFHQWL�

/·DUW�����FRPPD���78�LPPLJUD]LRQH��IDFHQGR�ULIHULPHQWR�D�´L� UHDWL� LQHUHQWL�JOL

VWXSHIDFHQWLµ�� UHQGH�DXWRPDWLFDPHQWH� WXWWH� OH� IDWWLVSHFLH�GL� UHDWR� LQ�PDWHULD�GL

VWXSHIDFHQWL� RVWDWLYH� DOOD� OHFLWD� SHUPDQHQ]D� GHO� FLWWDGLQR� VWUDQLHUR� QHO

WHUULWRULR�LWDOLDQR�D�SUHVFLQGHUH�GDOOD�JUDYLWj�

/D� JLXULVSUXGHQ]D�� DQFKH� GL� TXHVWD� 6H]LRQH�� KD� GL� FRQVHJXHQ]D� HVFOXVR� OD

ULOHYDQ]D�GL�GLIIHUHQ]D�IUD�FRQGDQQH�SURQXQFLDWH�LQ�IRU]D�GHOO·DUW������FRPPD

���G�3�5��Q������GHO������H�TXHOOH� LQIOLWWH�´SHU� IDWWL� GL� OLHYH� HQWLWjµ� LQ�TXDQWR� OD

VFHOWD� GHO� OHJLVODWRUH� HUD� LQGLUL]]DWD� DOOD� SURWH]LRQH� GL� XQD� HVLJHQ]D� GL

FRQIRUPD]LRQH�DJOL� LPSHJQL�GL�´LQLELWRULDµ�GL� WUDIILFL� ULJXDUGDQWL�GHWHUPLQDWL

VHWWRUL�UHSXWDWL�PDJJLRUPHQWH�VHQVLELOL�

,O� &ROOHJLR�� WXWWDYLD�� ULWLHQH� FKH� WDOH� DXWRPDWLVPR�� DQFRUFKp� JLXVWLILFDWR� QHO

PRPHQWR�LQ�FXL�q�VWDWR�SUHYLVWR�SHU�O·DOODUPH�VRFLDOH�GHOOD�FRQGRWWD�FHQVXUDWD�

GHEED� HVVHUH� ULSHQVDWR� SHUFKp� FRQWUDULR� DO� SULQFLSLR� GL� SURSRU]LRQDOLWj� QHL

WHUPLQL�FKH�VHJXRQR�

/D�IRUELFH�HGLWWDOH�GL�FXL�DOO·DUW������FRPPD����G�3�5��Q������GHO������SUHYHGH

OD� SRVVLELOLWj� GL� FRPPLVXUDUH� OD� SHQD� D� IDWWLVSHFLH� GL� UHDWR� FKH� VRQR

RQWRORJLFDPHQWH� GLYHUVH� SHUFKp� FRPPHVVH� GD� VRJJHWWL� GLYHUVL� FKH� KDQQR

SHUVRQDOLWj� GLYHUVH� �XQD� FRVD� q� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� GHOLQTXHQWH

DELWXDOH��DOWUD�q� LO� VRJJHWWR� LPSXWDELOH�FKH�KD�FHGXWR�XQD� WDQWXP���FKH�KDQQR

XWLOL]]DWR�PH]]L�GLYHUVL��UHQGHQGR�OD�SURSULD�FRQGRWWD�FULPLQRVD�SL��R�PHQR

JUDYH�

4XHVWR� &ROOHJLR� ULWLHQH� FKH�� DQFKH� QHO� FDVR� GHOOD� FRQGRWWD� GL� VSDFFLR� GL

VRVWDQ]D� VWXSHIDFHQWH�GL� OLHYH� HQWLWj�� SULYDUH� O·DPPLQLVWUD]LRQH�GHO�SRWHUH�GL

YDOXWDUH� OD� VLWXD]LRQH� FRQFUHWD� �� LO� SHUFRUVR� GL� UHLQVHULPHQWR� QHOOD� VRFLHWj�

O·LQWHJUD]LRQH�VRFLR�ODYRUDWLYD��O·DVVHQ]D�GL�OHJDPL�IDPLOLDUL�DQFKH�QHO�3DHVH�GL
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RULJLQH��OD�SHUVRQDOLWj�GHOO·DXWRUH���VLD�FRQWUDULR�DO�SULQFLSLR�GL�SURSRU]LRQDOLWj

SHUFKp�QRQ�QHFHVVDULR�

/D� VFHOWD� OHJLVODWLYD� GL� SDULILFDUH� IDWWLVSHFLH� GL� UHDWR� FKH� VL� FRQQRWDQR� SHU

YLROHQ]D�� HIIHUDWH]]D�� FRQGRWWH� FRQWUDULH� DOOD� YLWD�� DOO·LQFROXPLWj� ILVLFD� H

SVLFKLFD�� DOOD� OLEHUWj� VHVVXDOH� �TXDOL�� WUD� JOL� DOWUL�� UHDWL� GL� RPLFLGLR�� YLROHQ]D

VHVVXDOH��DWWL�VHVVXDOL�FRQ�PLQRUHQQL��FRQ�XQ�UHDWR�FKH��DQFRUFKp�VXVFHWWLELOH

GL�HVVHUH�XQ�SRWHQ]LDOH�SHULFROR�SHU�EHQL�GL�LQWHUHVVH�ULOHYDQWLVVLPR�²�OD�VDOXWH�

OD� VLFXUH]]D� SXEEOLFD�� LO� EHQHVVHUH� GHOOH� IXWXUH� JHQHUD]LRQL� ²� OR� VWHVVR

OHJLVODWRUH��SHU� OH�PRGDOLWj�GL� UHDOL]]D]LRQH�GHOOD� FRQGRWWD� FULPLQRVD�QRQFKp

SHU� LO�PLQRU�JUDGR�GL�DJJUHVVLRQH�DO�EHQH�JLXULGLFR��KD�ULWHQXWR�PHQR�JUDYH�

SUHYHGHQGR� XQD� FROORFD]LRQH� WRSRJUDILFD� DXWRQRPD�� XQ� WUDWWDPHQWR

VDQ]LRQDWRULR�SL��PLWH�H�XQ�FRQVHJXHQWH�UHJLPH�SURFHVVXDOH�GLIIHUHQ]LDWR�QHL

WHUPLQL�FKH�VHJXRQR�

$Q]LWXWWR��O·LSRWHVL�GL�UHDWR�GL�FHVVLRQH�RYYHUR��SL��LQ�JHQHUDOH��GL�GHWHQ]LRQH

GL� VRVWDQ]D� VWXSHIDFHQWH� GL� PRGLFD� TXDQWLWj�� q� SUHYLVWR� H� SXQLWR

QHOO·DXWRQRPD�IDWWLVSHFLH�VDQ]LRQDWRULD�GL�FXL�DO�FRPPD���GHOO·DUW������G�3�5��Q�

���� GHO� ����� FKH� GHOLQHD� LQ� PRGR� GLIIHUHQ]LDWR� WDOH� IDWWLVSHFLH� GD� TXHOOD

DJJUDYDWD�SUHYLVWD�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR�

/D�&RUWH�GL�&DVVD]LRQH��VH]��9,�����PDU]R�������Q����������KD�DYXWR�PRGR�GL

SUHFLVDUH�FKH�´OD�QXRYD�´LSRWHVL�OLHYHµ�GL�FRQGRWWD�LOOHFLWD�LQ�WHPD�GL�VRVWDQ]H�VWXSHIDFHQWL

�DUW������FRPPD����G�3�5��Q������GHO�������FRPH�PRGLILFDWR�GDOO·DUW�����G�O�����GLFHPEUH

������ Q�� ����� FRQYHUWLWR� QHOOD� O�� ��� IHEEUDLR� ������ Q�� ���� GHY·HVVHUH� FRQILJXUDWD� FRPH

ILJXUD�GL�UHDWR�DXWRQRPD�ULVSHWWR�D�TXHOOD�GHOLQHDWD�GDO�FRPPD�SULPR�GHOO·DUW�����G�3�5�

FLW��� LQ�EDVH�DO� FULWHULR� WHVWXDOH��D�TXHOOR� VLVWHPDWLFR� H�DOO·LQWHQWLR� OHJLV��QRQ� FRQWUDVWDWL�GD

GHFLVLYL�DUJRPHQWL�GL�VHJQR�RSSRVWRµ�

/D� GLIIHUHQ]D� GHO� WUDWWDPHQWR� VDQ]LRQDWRULR�� GHOOD� VWUXWWXUD� GHOOD� QRUPD� ²

FRQGRWWD��PRGDOLWj�GHOO·D]LRQH�²�H�O·LQVHULPHQWR�GL�XQD�FODXVROD�GL�VXVVLGLDULHWj

´VDOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH�UHDWRµ�FRQGXFRQR�O·LQWHUSUHWH�D�ULWHQHUH�FKH�VL

WUDWWL�GL�XQD�LSRWHVL�DXWRQRPD�GL�UHDWR�
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6RWWR� LO� SURILOR� SURFHVVXDOH�� GD� XQ� ODWR� OD� VFHOWD� GL� LQVHULUH� LQGLVWLQWDPHQWH�

VHFRQGR� XQ� PHFFDQLVPR� GL� PHUR� DXWRPDWLVPR�� WXWWL� L� UHDWL� LQ� PDWHULD� GL

VWXSHIDFHQWL�D�SUHVFLQGHUH�GDOOD�JUDYLWj�FRQWUDVWD�FRQ�OD�VFHOWD��GLYHUVD��RSHUDWD

LQ�DPELWR�SURFHVVXDOH�SHQDOLVWLFR�LQ�PDWHULD�GL�DUUHVWR�LQ�IODJUDQ]D�GL�UHDWR�

(G� LQYHUR�� DL� VHQVL� GHOO·DUW�� ���� F�S�S��� O·DUUHVWR� REEOLJDWRULR� LQ� IODJUDQ]D� GL

UHDWR�HVFOXGH�GDOO·DPELWR�GHOOD�SURSULD�DSSOLFDELOLWj�O·DUW������FRPPD����G�3�5�

Q�� ���� GHO� ������ 6HFRQGR� LO� FRPPD� ��� OHWW�� K��� GHOOD� GLVSRVL]LRQH�� LQIDWWL�� q

SUHYLVWR� O·DUUHVWR� REEOLJDWRULR� LQ� IODJUDQ]D� SHU� L� ´GHOLWWL� FRQFHUQHQWL� VRVWDQ]H

VWXSHIDFHQWL� R� SVLFRWURSH� SXQLWL� D� QRUPD� GHOO
DUWLFROR� ��� GHO� 7HVWR� XQLFR� VWXSHIDFHQWL

DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���RWWREUH�������Q�������VDOYR�FKH�SHU

L�GHOLWWL�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFRORµ�

/·HVLJHQ]D� GL� SURSRU]LRQH� FKH� HPHUJH� GDOOD� VFHOWD� GHO� OHJLVODWRUH� GL� QRQ

GLVSHUGHUH� VIRU]L� GL� VLFXUH]]D� SXEEOLFD� LQ� IDWWLVSHFLH� GL� UHDWL� FKH�� DQFRUFKp

JUDYL��QRQ�PHULWDQR�LQ�YLD�DXWRPDWLFD�OD�SULYD]LRQH�GHOOD�OLEHUWj�SHUVRQDOH��VL

ULIOHWWH� DQFKH� QHOOD� SURJUHVVLYD� DSHUWXUD� YHUVR� PRGLILFKH� QRUPDWLYH� GL

DOOHJJHULPHQWR� GHO� WUDWWDPHQWR� VDQ]LRQDWRULR� LQ� TXDQWR�� DOFXQH� FRQGRWWH� GL

UHDWR� LQHUHQWL� OH� VRVWDQ]H� VWXSHIDFHQWL�� QRQ� VRQR� SL�� VLQWRPDWLFKH� GD� TXHO

QHFHVVDULR�JUDGR�GL�´SUHVVLQJ�VRFLDO�QHHGµ�FKH�UHQGH�SURSRU]LRQDWD�OD�PLVXUD�

6L� ID� ULIHULPHQWR� DO� SHUFRUVR� OHJLVODWLYR� LQ� GLVFXVVLRQH� QHO� 3DUODPHQWR� LQ

PDWHULD� GL� VSDFFLR� GL� OLHYH� HQWLWj�� /·DUW�� �� GHOOD� SURSRVWD� GL� OHJJH� Q�� ����

SUHVHQWDWD�LO���GLFHPEUH�������UXEULFDWR�´IDWWL�GL�OLHYH�HQWLWjµ��SUHYHGH�FKH�´LO

FRPPD���GHOO
DUWLFROR����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��

RWWREUH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��©���6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�SL��JUDYH

UHDWR�� FKLXQTXH� FRPPHWWH� XQR� GHL� IDWWL� SUHYLVWL� GDO� SUHVHQWH� DUWLFROR� FKH�� SHU� L�PH]]L�� OD

PRGDOLWj�R� OH� FLUFRVWDQ]H�GHOO
D]LRQH��RYYHUR�SHU� OD�TXDOLWj�H�TXDQWLWj�GHOOH� VRVWDQ]H�� q�GL

OLHYH�HQWLWj��q�SXQLWR�FRQ� OH�SHQH�GHOOD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL�H�GHOOD�PXOWD�GD�HXUR

������ D� HXUR� ������� VH� VL� WUDWWD� GL� VRVWDQ]H� FRPSUHVH� QHOOH� WDEHOOH� ,� H� ,,,� SUHYLVWH

GDOO
DUWLFROR�����RYYHUR�FRQ�OH�SHQH�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�H�GHOOD�PXOWD�GD

HXUR�������D� HXUR������� VH� VL� WUDWWD�GL� VRVWDQ]H� FRPSUHVH�QHOOH� WDEHOOH� ,,� H� ,9�SUHYLVWH

GDOO
DUWLFROR���ª�µ�
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/D�SURSRVWD�GRYUj�VHJXLUH�O·LWHU�GL�GLVFXVVLRQH�SDUODPHQWDUH�PD�q�FRPXQTXH�

DO� PRPHQWR�� VLQWRPDWLFD� GL� XQD� SHUFHSLWD� HVLJHQ]D� GL� GLIIHUHQ]LD]LRQH�� GL

QHFHVVLWj� GL� SRQGHUD]LRQH� H� GL� DFFXUDWD� YDOXWD]LRQH�� HVLJHQ]D� FKH�� FRPH

GLPRVWUD� LO� YLJHQWH� UHJLPH� VRVWDQ]LDOH� H� SURFHVVXDOH� VRSUD� ULFKLDPDWR�� q� JLj

SUHVHQWH�QHOO·RUGLQDPHQWR�JLXULGLFR�

/D�UDWLR�GHO�OHJLVODWRUH��GH�LXUH�FRQGHQGR��FRPH�FKLDULWR�QHOOD�SUHVHQWD]LRQH�GHOOD

SURSRVWD� GL� OHJJH�� q� TXHOOD� GL� YDORUL]]DUH� O·DVSHWWR� GHOOD� ´JUDYLWj� FRQFUHWDµ

GHOOH�IDWWLVSHFLH�GL�UHDWR�H�GHOOD�SURSRU]LRQDOLWj�GHOOH�SHQH�DQFKH� LQ�RUGLQH�D

SUHYHQLUH� LO� VRYUDIIROODPHQWR� GHOOD� SRSROD]LRQH� FDUFHUDULD� SHU� IDWWL� GL� UHDWR

FKH�QHFHVVLWDQR�XQ�GLIIHUHQWH�DSSURFFLR�

/·DXWRPDWLVPR� LQ� RJQL� FDVR� QRQ�SXz� GLUVL�PLVXUD� QHFHVVDULD� RYYHUR� LGRQHD

DOOD� WXWHOD� GHOOD� VLFXUH]]D� SXEEOLFD�� /·HVLJHQ]D� GL� SXEEOLFD� VLFXUH]]D�� FRPH

DFFDGH� LQ� DOWUL� FDVL� QRQ� RVWDWLYL�� EHQ� SRWUHEEH� HVVHUH� WXWHODWD� GDO� SRWHUH

GHOO·DPPLQLVWUD]LRQH� GL� SURFHGHUH� DOOD� YDOXWD]LRQH� LQ� FRQFUHWR� GHOOD

IDWWLVSHFLH�

1RQ�q�QHSSXUH�SURSRU]LRQDWD�LQ�VHQVR�VWUHWWR�SHUFKp�WURSSR�SUHJLXGL]LHYROH

GHOOD� VIHUD� GHO� SULYDWR� LO� TXDOH� QRQ� SXz� DGGXUH� DOFXQ� HOHPHQWR� UHODWLYR� DO

SURSULR� SHUFRUVR� GL� LQWHJUD]LRQH� VRFLR�ODYRUDWLYD� FKH� SRVVD� HVVHUH� SUHVR� LQ

FRQVLGHUD]LRQH� GDOO·DPPLQLVWUD]LRQH� OD� TXDOH� VL� YHGH� FRVWUHWWD� D� ULJHWWDUH

O·LVWDQ]D�

3DULILFDUH��LQ�YLD�DXWRPDWLFD��VRWWR�O·XQLFR�SURILOR�GHOO·HVSXOVLRQH��OD�FRQGRWWD

GL� FHVVLRQH� GL� XQD� SLFFROD� TXDQWLWj� GL� VRVWDQ]D� VWXSHIDFHQWH� FRQ� UHDWL� JUDYL

TXDOL�� DG� HVHPSLR�� O·RPLFLGLR� H� OD� YLROHQ]D� VHVVXDOH�� DSSDUH�� D� SDUHUH� GHO

&ROOHJLR�� VSURSRU]LRQDWR� VSHFLH� FRQ� ULIHULPHQWR� DO� SULQFLSLR� GL

SURSRU]LRQDOLWj� LQ� VHQVR� VWUHWWR�� LQ� TXDQWR�� WDOH� GLVFULPLQH� GHWHUPLQD� XQ

VDFULILFLR�GHOOD�SRVL]LRQH�JLXULGLFD�GHOOR�VWUDQLHUR�FKH�QRQ�ULVSRQGH�D�QHFHVVLWj

H�SXz�ULVXOWDUH��LQ�WDOXQL�FDVL��LQJLXVWLILFDWDPHQWH�GLVFULPLQDWRULR�

7DOL� DUJRPHQWD]LRQL� VL� SUHVWDQR� D� JLXVWLILFDUH� DOWUHVu� LO� YXOQXV� FKH� OD� QRUPD

FHQVXUDWD� DUUHFD�� D� SDUHUH� GHO� &ROOHJLR�� DO� SULQFLSLR� GL� UDJLRQHYROH]]D� LQ

TXDQWR� LO� ´GRSSLR�ELQDULR� VDQ]LRQDWRULRµ� ULVHUYDWR�DO� FLWWDGLQR� VWUDQLHUR�FKH
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DEELD�FRPPHVVR�OD�FRQGRWWD�GL�FXL�DOO·DUW�����FRPPD���G�3�5���������²�SHQD�H

DXWRPDWLVPR� HVSXOVLYR� ²� QRQ� VRQR� FRHUHQWL� FRQ� OR� VFRSR�GHOOD� QRUPD� FKH�

SDULILFDQGR� WXWWL� ´L� UHDWL� LQHUHQWL� JOL� VWXSHIDFHQWLµ� SUHFOXGH� DOO·DPPLQLVWUD]LRQH

FRPSHWHQWH� GL� YDOXWDUH�� LQ� FRQFUHWR�� OD� SHULFRORVLWj� GHO� FLWWDGLQR� VWUDQLHUR

ULOHYDQWH�DL�ILQL�GHOOD�SHUPDQHQ]D�QHOOR�6WDWR�H�GHOO·HYHQWXDOH�ULODVFLR�GHO�WLWROR

GL�VRJJLRUQR�

�����6XO�VLQGDFDWR�GHOOD�&RUWH�&RVWLWX]LRQDOH�

7DQWR� SUHPHVVR�� ULWHQXWD� OD� GLVSRVL]LRQH� LQ� FRQWUDVWR� FRQ� LO� FDQRQH� GL

UDJLRQHYROH]]D�H�FRQ�TXHOOR�GL�SURSRU]LRQDOLWj��RFFRUUH�LQGDJDUH�OD�SRVVLELOLWj

GL�XQ�VLQGDFDWR�GHOOD�&RUWH�&RVWLWX]LRQDOH�VXO�SXQWR�

/·DPSLH]]D��PHJOLR�GLUH�LO�SHULPHWUR�GHO�VLQGDFDWR�GHO�JLXGLFH�FRVWLWX]LRQDOH�q

VWDWR�SXQWXDOPHQWH�GHVFULWWR�QHOOD�VHQWHQ]D����JHQQDLR�������Q������VHFRQGR

FXL� ´QRQ� VXVVLVWRQR� RVWDFROL� DOO·LQWHUYHQWR� GHOOD� &RUWH� FRVWLWX]LRQDOH� TXDQGR� OH� VFHOWH

VDQ]LRQDWRULH� DGRWWDWH� GDO� OHJLVODWRUH� VL� VLDQR� ULYHODWH� PDQLIHVWDPHQWH� DUELWUDULH� R

LUUDJLRQHYROL�H�LO�VLVWHPD�OHJLVODWLYR�FRQVHQWD�O·LQGLYLGXD]LRQH�GL�VROX]LRQL��DQFKH�DOWHUQDWLYH

WUD� ORUR�� FKH� VLDQR� WDOL� GD� ¶ULFRQGXUUH� D� FRHUHQ]D� OH� VFHOWH� JLj� GHOLQHDWH� D� WXWHOD� GL� XQ

GHWHUPLQDWR� EHQH� JLXULGLFR�� SURFHGHQGR� SXQWXDOPHQWH�� RYH� SRVVLELOH�� DOO·HOLPLQD]LRQH� GL

LQJLXVWLILFDELOL� LQFRQJUXHQ]H·µ� ��� ����� GHO� FRQVLGHUDWR� LQ� GLULWWR�� FKH� ULFKLDPD� OD

VHQWHQ]D�Q������GHO��������H�²�DQFRUD�²�FKH�´QRQ�q�QHFHVVDULR�FKH�HVLVWD��QHO�VLVWHPD�

XQ·XQLFD� VROX]LRQH� FRVWLWX]LRQDOPHQWH�YLQFRODWD� LQ�JUDGR�GL� VRVWLWXLUVL�D�TXHOOD�GLFKLDUDWD

LOOHJLWWLPD��FRPH�TXHOOD�SUHYLVWD�SHU�XQD�QRUPD�DYHQWH�LGHQWLFD�VWUXWWXUD�H�UDWLR�� LGRQHD�D

HVVHUH� DVVXQWD� FRPH� WHUWLXP� FRPSDUDWLRQLV�� HVVHQGR� VXIILFLHQWH� FKH� LO� ¶VLVWHPD� QHO� VXR

FRPSOHVVR�RIIUD�DOOD�&RUWH�SUHFLVL�SXQWL�GL�ULIHULPHQWR�H�VROX]LRQL�JLj�HVLVWHQWL��DQFRUFKp�QRQ

FRVWLWX]LRQDOPHQWH�REEOLJDWH��FKH�SRVVDQR�VRVWLWXLUVL�DOOD�SUHYLVLRQH�VDQ]LRQDWRULD�GLFKLDUDWD

LOOHJLWWLPDµ�

(EEHQH�� ULWLHQH� LO� &ROOHJLR� FKH� O·RUGLQDPHQWR� JLXULGLFR� RIIUD� JLj�� QHO� VXR

FRPSOHVVR��SXQWL�GL�ULIHULPHQWR�SHU�XQD�H�VROX]LRQL�FKH�SRWUHEEHUR�DSSOLFDUVL

DO�FDVR�RJJHWWR�GHOOD�SUHVHQWH�RUGLQDQ]D�

/·HVFOXVLRQH�GHOOD�IDWWLVSHFLH�GL�FXL�DOO·DUW������FRPPD����G�3�5��Q������GHO�����

GDO� QRYHUR� GHL� UHDWL� RVWDWLYL� QRQ� SURGXUUHEEH�� LQIDWWL�� O·DXWRPDWLFR� ULODVFLR
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RYYHUR� ULQQRYR� GHO� WLWROR� GL� VRJJLRUQR�� )DYRULUHEEH� XQLFDPHQWH� LO� UDSSRUWR

WUD� SXEEOLFD� DPPLQLVWUD]LRQH� H� FLWWDGLQR� VWUDQLHUR�� SHUPHWWHQGR� D

TXHVW·XOWLPR��GLQDQ]L�DG�XQD�FRQGDQQD�SHQDOH�H�LQ�DVVHQ]D�GL�OHJDPL�IDPLOLDUL�

GL�GLPRVWUDUH�WXWWH� OH�FLUFRVWDQ]H�D� OXL�IDYRUHYROL��VSHFLH�FRQ�ULIHULPHQWR�DOOD

EXRQD� ULXVFLWD� GHO� SURSULR� SHUFRUVR� GL� LQWHJUD]LRQH� VRFLR�ODYRUDWLYD�

SDUWHFLSD]LRQH�DOOD�VSHVD�SXEEOLFD�

Ë�SURSULR� LQ� TXHVWR� VSLULWR� GL� YDORUL]]D]LRQH�GHOOD� VLWXD]LRQH� JLXULGLFD� GHOOR

VWUDQLHUR�FKH�OD�6H]LRQH�ULPHWWHQWH�KD�GD�XOWLPR�SURQXQFLDWR�DOFXQH�VHQWHQ]H

LQ�WHPD�GL�ULOHYDQ]D�GHOOH�VRSUDYYHQLHQ]H�IDWWXDOL��4XHVWD�6H]LRQH�� LQIDWWL��KD

VRVWHQXWR� FKH� O·LUULOHYDQ]D� GHOOH� VRSUDYYHQLHQ]H� WURYDYD� ´FRQIRUWR� LQ� XQD

SURVSHWWLYD�GHO�SURFHVVR�DPPLQLVWUDWLYR�LQWHVR�FRPH�JLXGL]LR�PHUDPHQWH�LPSXJQDWRULR�LQ�FXL

DO�FHQWUR�GHOOD�YDOXWD]LRQH�GHO�*LXGLFH�VWD�VROR�OD�OHJLWWLPLWj�GHOO·DWWR�DO�PRPHQWR�GHOOD�VXD

DGR]LRQH�� ,Q� TXHVWD� SURVSHWWLYD�� LO� VLQGDFDWR� GL� OHJLWWLPLWj� GHOO·DWWR� VL� OLPLWD� DOOD� YHULILFD

GHOOD� UDJLRQHYROH]]D� H� GHOOD� SURSRU]LRQDOLWj� GHOOD� GHFLVLRQH� GHOO·DPPLQLVWUD]LRQH� VHFRQGR

TXDQWR� FRQRVFLXWR� GDOOD� VWHVVD� DO� PRPHQWR� LQ� FXL� DYHYD� PDWXUDWR� OD� SURSULD

GHWHUPLQD]LRQH�

4XHVWD� LPSRVWD]LRQH�� OHJDWD� DOOD� TXDOLILFD]LRQH� GHO� JLXGL]LR� DPPLQLVWUDWLYR� FRPH

PHUDPHQWH� LPSXJQDWRULR��QRQ�VHPSUH�ULVXOWD�DGHJXDWD�DOOD� IXQ]LRQH�DVVHJQDWD�DO�*LXGLFH

DPPLQLVWUDWLYR� GRSR� O·HQWUDWD� LQ� YLJRUH� GHO� FRGLFH� GHO� SURFHVVR� DPPLQLVWUDWLYR� H� DOOD� OXFH

GHOOD�VXFFHVVLYD�JLXULVSUXGHQ]D�VRYUDQD]LRQDOH�H�LQWHUQD�

&Lz�WDQWR�SL��QHOOH�LSRWHVL�LQ�FXL�RJJHWWR�GHO�JLXGL]LR�VRQR�GLULWWL�IRQGDPHQWDOL�GHOOD�SHUVRQD

XPDQD� FKH� SRVVRQR� WURYDUH� WXWHOD� QHO� TXDGUR� GL� XQ� LGRQHR� ELODQFLDPHQWR� FRQ� L� YDORUL

HVVHQ]LDOL�GHOOD�VLFXUH]]D�H�GHOOD�VRVWHQLELOLWj�GHL�IOXVVL�PLJUDWRUL�

'D�WHPSR�OD�JLXULVSUXGHQ]D�KD�GDWR�DWWR�GHOOD�WUDVIRUPD]LRQH�GHO�SURFHVVR�DPPLQLVWUDWLYR

´GD� JLXGL]LR� DPPLQLVWUDWLYR� VXOO·DWWR�� WHVR� D� YDJOLDUQH� OD� OHJLWWLPLWj�DOOD� VWUHJXD�GHL� YL]L

GHQXQFLDWL� LQ� VHGH� GL� ULFRUVR� H� FRQ� VDOYH]]D� GHO� ULHVHUFL]LR� GHO� SRWHUH� DPPLQLVWUDWLYR�� D

JLXGL]LR� VXO� UDSSRUWR� UHJRODWR� GDO� PHGHVLPR� DWWR�� YROWR� D� VFUXWLQDUH� OD� IRQGDWH]]D� GHOOD

SUHWHVD�VRVWDQ]LDOH�D]LRQDWD�µ��&RQV��6W���$�3���Q����GHO�������

Ë�SURSULR�LQ�TXHVWL�FDVL�LQ�FXL�LO�EHQH�GHOOD�YLWD�GD�WXWHODUH�KD�QDWXUD�SHUVRQDOH�FKH�RJJHWWR

GHOOD� YDOXWD]LRQH� JLXGL]LDOH� QRQ� SXz� HVVHUH� VROR� LO� SURYYHGLPHQWR� LQ� Vp� SRLFKp� HVVD� GHYH
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QHFHVVDULDPHQWH� DYYROJHUH� OD� VLWXD]LRQH� JLXULGLFD� VRJJHWWLYD� FKH� ID� GD� VIRQGR� DOOD� YLFHQGD

SURFHGLPHQWDOHµ��H[�PXOWLV��&RQV��6W���VH]��,,,����JLXJQR�������Q��������

6H� QRQ� VL� YDORUL]]DVVHUR�� QHL� OLPLWL� GL� OHJJH�� JOL� HOHPHQWL� SRVLWLYL� GHOOD

VLWXD]LRQH�JLXULGLFD�GHL�FLWWDGLQL�VWUDQLHUL��VL�SURGXUUHEEHUR�JUDYL�SUHJLXGL]L�D

YDORUL� IRQGDPHQWDOL� GHOO·RUGLQDPHQWR� FKH�� DQFKH� VH� QRQ� YHQJRQR

GLUHWWDPHQWH� LQ� ULOLHYR� ULVSHWWR� DO� SURFHGLPHQWR� DPPLQLVWUDWLYR�� FRPXQTXH

LQFLGRQR�QHJDWLYDPHQWH�

1HVVXQ� ULOLHYR� DYUHEEH�� DG� HVHPSLR�� LO� SRVLWLYR� SHUFRUVR� ULHGXFDWLYR� GHOOD

SHQD� VH� D� TXHVWR� QRQ� VL� GHVVH� LO� FRQJUXR�SHVR� DL� ILQL� GHO� UHLQVHULPHQWR� GHO

FRQGDQQDWR�QHOOD�VRFLHWj��6H�VL�FRQVLGHUDVVH�DXWRPDWLFDPHQWH�RVWDWLYR�LO�UHDWR�

QHVVXQ�YDORUH�DYUHEEHUR�OH�HYHQWXDOL�HVSHULHQ]H�GL�ULHGXFD]LRQH�²�ODYRUDWLYH�H

VRFLDOL� ²� PDWXUDWH� GDO� FLWWDGLQR� VWUDQLHUR�� 4XHVWH� YLFHQGH� QRQ� SRVVRQR

ULWHQHUVL�HVWUDQHH�ULVSHWWR�DO�JLXGL]LR�D�TXR��QRQ�IRVVH�DOWUR�SHU� O·HVLJHQ]D�GL

QHFHVVDULD�FRHUHQ]D�GHOO·RUGLQDPHQWR�

(VFOXGHUH� O·DUW�� ���� FRPPD� ��� G�3�5�� Q�� ���� GHO� ����� GDO� QRYHUR� GHL� UHDWL

DXWRPDWLFDPHQWH� RVWDWLYL� QRQ� WUDGLUHEEH� OR� VSLULWR� GHOOD� UDWLR� OHJLV�� OD� WXWHOD

GHOOD� VLFXUH]]D� FROOHWWLYD� H� GHOO·RUGLQH� SXEEOLFR�� 3HUPHWWHUHEEH� XQLFDPHQWH

DOO·DPPLQLVWUD]LRQH�FRPSHWHQWH�GL�YDOXWDUH�VH�OD�FRQGRWWD�²�SUHQGHQGR�FRPH

HVHPSLR� LO� FDVR�GL� VSHFLH�²�GL� FHVVLRQH�GL� JU� ���GL� VRVWDQ]D� VWXSHIDFHQWH�GL

WLSR�KDVFLVFK��LQ�DVVHQ]D�GL�OHJDPL�IDPLOLDUL��SRVVD�ULWHQHUVL�LQ�FRQWUDVWR�FRQ�OD

SHUPDQHQ]D�GHO�FLWWDGLQR�VWUDQLHUR�VXO�WHUULWRULR�LWDOLDQR�

4XHOOR�FKH�LO�&ROOHJLR�ULWLHQH�LQFRPSDWLELOH�FRQ�LO�SULQFLSLR�GL�SURSRU]LRQDOLWj

q� O·DXWRPDWLFD�SUHVXQ]LRQH�GL�JUDYLWj�GHO�UHDWR�DQFKH�LQ�FRQVLGHUD]LRQH�GHJOL

XOWLPL� DSSURGL� GHOOD� VWHVVD�&RUWH�&RVWLWX]LRQDOH� LQ� WHPD� GL� DXWRPDWLVPL�� /D

SUHVXQ]LRQH� q� VWDWD� PHVVD� LQ� GLVFXVVLRQH�� GD� XOWLPR�� SHUVLQR� QHL� FDVL� GL

PDQFDWD� FROODERUD]LRQH� SHU� L� FRQGDQQDWL� SHU� DVVRFLD]LRQH� SHU� GHOLQTXHUH� GL

VWDPSR�PDILRVR��RUG�����PDJJLR�������Q�����VRSUD�ULFKLDPDWD��

������'HOOD� LQFRPSDWLELOLWj� FRQ� O·DUW�� ���� GHOOD� &RVWLWX]LRQH� FRQ� ULIHULPHQWR� DOO·DUW�� �

&HGX�
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/H� YDOXWD]LRQL� HVSUHVVH�� VSHFLH� OH� XOWLPH�� LQ� PDWHULD� YDORUL]]D]LRQH� GHOOD

VLWXD]LRQH� JLXULGLFD� GHOO·DSSHOODQWH�� FRQGXFRQR� D� IRUPXODUH� XQ� JLXGL]LR� GL

GXEELD� WHQXWD� FRVWLWX]LRQDOH� GHOOD� QRUPD� DQFKH� LQ� ULIHULPHQWR� DOO·DUW�� ���

&RVW��ULVSHWWR�DOO·DUW����&HGX�

/·DUW����&HGX�GLVSRQH�FKH��´���2JQL�SHUVRQD�KD�GLULWWR�DO� ULVSHWWR�GHOOD�SURSULD�YLWD

SULYDWD�H�IDPLOLDUH��GHO�SURSULR�GRPLFLOLR�H�GHOOD�SURSULD�FRUULVSRQGHQ]D�����1RQ�SXz�HVVHUYL

LQJHUHQ]D�GL�XQD�DXWRULWj�SXEEOLFD�QHOO·HVHUFL]LR�GL�WDOH�GLULWWR�D�PHQR�FKH�WDOH�LQJHUHQ]D�VLD

SUHYLVWD� GDOOD� OHJJH� H� FRVWLWXLVFD�XQD�PLVXUD� FKH�� LQ�XQD� VRFLHWj� GHPRFUDWLFD�� q� QHFHVVDULD

DOOD� VLFXUH]]D� QD]LRQDOH�� DOOD� SXEEOLFD� VLFXUH]]D�� DO� EHQHVVHUH� HFRQRPLFR� GHO� SDHVH�� DOOD

GLIHVD�GHOO·RUGLQH�H�DOOD�SUHYHQ]LRQH�GHL�UHDWL��DOOD�SURWH]LRQH�GHOOD�VDOXWH�R�GHOOD�PRUDOH��R

DOOD�SURWH]LRQH�GHL�GLULWWL�H�GHOOH�OLEHUWj�DOWUXL�µ�

/D� GLVSRVL]LRQH�� TXLQGL�� GLVWLQJXH� FKLDUDPHQWH� DOPHQR� TXDWWUR� GLULWWL

IRQGDPHQWDOL�SURWHWWL�GDOOD�&RQYHQ]LRQH��YLWD�SULYDWD��YLWD�IDPLOLDUH��GRPLFLOLR

H�FRUULVSRQGHQ]D�

1HO� FDVR� DOO·DWWHQ]LRQH� GHO� &ROOHJLR�� LQ� SDUWLFRODUH�� YLHQH� LQ� ULOLHYR� OD

SURWH]LRQH�GHOOD�YLWD�SULYDWD�

,O�FRQFHWWR�GL�YLWD�SULYDWD��QHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�(XURSHD�GHL�'LULWWL

GHOO·8RPR��q�DPSLR�H�FRPSUHQGH�XQD�VHULH�GL�VRWWRFDWHJRULH��$WWLHQH��LQ�VHQVR

ODWR��DOO·LGHQWLWj�ILVLFD�H�VRFLDOH�GHOOD�SHUVRQD�XPDQD�H�QRQ�q�VXVFHWWLELOH�GL�XQD

GHILQL]LRQH�HVDXVWLYD��6��H�0DUSHU�F��5HJQR�8QLWR��SDUDJUDIR�����

6LJQLILFDWLYD�q�OD�FLUFRVWDQ]D�FKH�SHU�´YLWD�SULYDWDµ��QHOOD�FRQFH]LRQH�HQXFOHDWD

GDOOD�&RUWH��QRQ�VL�GHEED�LQWHQGHUH�XQLFDPHQWH�OD�´FHUFKLD�LQWLPDµ��LO�QXFOHR

GL�UHOD]LRQL�LPPHGLDWH�H�GLUHWWH�GHO�VLQJROR��$O�FRQWUDULR��O·DUW����&HGX�WXWHOD�LO

GLULWWR� DOOR� VYLOXSSR� SHUVRQDOH�� LQWHVR� FRPH� SHUVRQDOLWj� R� DXWRQRPLD

SHUVRQDOH� FRPSUHQGHQGR� LO� GLULWWR� DG� XQD� YLWD� VRFLDOH� SULYDWD� H�� LQ� YLD� SL�

JHQHUDOH��LO�GLULWWR�D�SDUWHFLSDUH�DOOD�FUHVFLWD�GHOOD�VRFLHWj�

1HOOD�VHQWHQ]D�UHVD�QHOO·DPELWR�GHO�FDVR�´%RWWD�F��,WDO\µ��OD�&RUWH��DO�SDUDJUDIR

����KD�LQIDWWL�DYXWR�PRGR�GL�SUHFLVDUH�FKH�´SULYDWH�OLIH��LQ�WKH�&RXUW·V�YLHZ��LQFOXGHV

D� SHUVRQ·V� SK\VLFDO� DQG� SV\FKRORJLFDO� LQWHJULW\�� WKH� JXDUDQWHH� DIIRUGHG� E\�$UWLFOH� �� RI� WKH

&RQYHQWLRQ�LV�SULPDULO\�LQWHQGHG�WR�HQVXUH�WKH�GHYHORSPHQW��ZLWKRXW�RXWVLGH�LQWHUIHUHQFH��RI
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WKH� SHUVRQDOLW\� RI� HDFK� LQGLYLGXDO� LQ� KLV� UHODWLRQV�ZLWK� RWKHU� KXPDQ� EHLQJV� �VHH��PXWDWLV

PXWDQGLV��WKH�1LHPLHW]�Y��*HUPDQ\�MXGJPHQW�RI����'HFHPEHU�������6HULHV�$�QR������%�

S�����������µ�

/·DXWRPDWLVPR� q� FRQWUDULR� DOOD� &RQYHQ]LRQH�� VRWWR� LO� SURILOR� GHOO·DUW�� ��� LQ

TXDQWR� QRQ� ULVSRQGH� SL�� D� TXHO� QHFHVVDULR� ´SUHVVLQJ� VRFLDO� QHHGµ� FKH�� FRPH

GHWWR�� q� QHFHVVDULR� SHU� ULWHQHUH� OHJLWWLPD� XQD� FRPSURPLVVLRQH� GHL� GLULWWL

IRQGDPHQWDOL�GHOOD�SHUVRQD�XPDQD�

,O�&ROOHJLR�UDYYLVD�QHO�PHFFDQLVPR�DXWRPDWLFR�SUHYLVWR�GDOO·DUW�����FRPPD���

G�OJV�� Q�� ���� GHO� ������ WHVWR� XQLFR� LPPLJUD]LRQH�� FRQ� SDUWLFRODUH� ULJXDUGR

DOO·LQVHULPHQWR�GHOO·DUW�� ���� FRPPD���� G�3�5�� Q�� ����GHO� �����QHO� QRYHUR�GHL

UHDWL�RVWDWLYL��XQD�YLROD]LRQH�GHOOD�&RQYHQ]LRQH��/·DXWRPDWLVPR��SHU�OH�UDJLRQL

FKH� SUHFHGRQR�� QRQ� SHUPHWWH� LO� QHFHVVDULR� ELODQFLDPHQWR� WUD� OD� FRQGRWWD

SHQDOPHQWH� ULOHYDQWH� ²� FKH�� VL� ULEDGLVFH�� QRQ� SUHVLGLD� SL�� FRUUHWWDPHQWH� LO

EHQH�GHOOD� VLFXUH]]D�SXEEOLFD�²�H� WXWWH�TXHOOH�FLUFRVWDQ]H�FKH�DWWHQJRQR�DOOD

YLWD� SULYDWD� SHU� FRPH� WXWHODWD� GDOO·DUW�� �� &HGX� H� LQWHUSUHWDWD� GDOOD� &RUWH

(XURSHD�GHL�'LULWWL�GHOO·8RPR�

,Q�LSRWHVL�GL�UHDWL�QRQ�JUDYL��TXDOH�TXHOOR�GL�FXL�DOO·DUW������FRPPD����G�3�5��Q�

���� GHO� ������ HVFOXGHUH� OD� YDOXWD]LRQH� GHOO·DPPLQLVWUD]LRQH� UDSSUHVHQWD�� D

SDUHUH�GHO�&ROOHJLR��XQ�YXOQXV�GL�WXWHOD�QRQ�VXSHUDELOH�LQ�YLD�LQWHUSUHWDWLYD�

��� $OOD� VWUHJXD� GHOOH� SUHFHGHQWL� FRQVLGHUD]LRQL� H� SRLFKp� OD� SUHVHQWH

FRQWURYHUVLD� QRQ� SXz� HVVHUH� GHILQLWD� LQGLSHQGHQWHPHQWH� GDOOD� ULVROX]LRQH

GHOOH�GHOLQHDWH�TXHVWLRQL�GL� OHJLWWLPLWj�FRVWLWX]LRQDOH�� LO�JLXGL]LR�YD�VRVSHVR�H

YDQQR� ULPHVVH� DOOD� &RUWH� FRVWLWX]LRQDOH�� DL� VHQVL� GHOO·DUW�� �� GHOOD� OHJJH

FRVWLWX]LRQDOH���IHEEUDLR�������Q����H�GHOO·DUW������ O�����PDU]R�������Q������ OH

TXHVWLRQL� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO·DUW�� ��� FRPPD� ��� G�OJV�� ��� OXJOLR

������ Q�� ����� SHU� FRQWUDVWR� FRQ� DJOL� DUWW�� ��� ���� SULPR� FRPPD� &RVW�� LQ

ULIHULPHQWR�DOO·DUW����&HGX�QHOOD�SDUWH�LQ�FXL��ULFKLDPDQGR�WXWWL�´L�UHDWL�LQHUHQWL�JOL

VWXSHIDFHQWLµ�SUHYHGH�FKH�OD�IDWWLVSHFLH�GL�FXL�DOO·DUW������FRPPD����G�3�5��Q�����

GHO�������VLD�DXWRPDWLFDPHQWH�RVWDWLYD�DO�ULODVFLR�RYYHUR�DO�ULQQRYR�GHO�WLWROR

GL�VRJJLRUQR�
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,O�&RQVLJOLR�GL�6WDWR�LQ�VHGH�JLXULVGL]LRQDOH��6H]LRQH�7HU]D�

YLVWL� JOL� DUWW�� ���� GHOOD� &RVWLWX]LRQH�� �� GHOOD� OHJJH� FRVWLWX]LRQDOH� �� IHEEUDLR

������ Q�� ��� H� ��� GHOOD� OHJJH� ���PDU]R� ������ Q�� ���� GLFKLDUD� ULOHYDQWH� H� QRQ

PDQLIHVWDPHQWH�LQIRQGDWD��LQ�UHOD]LRQH�DJOL�DUWW���������SULPR�FRPPD�&RVW��LQ

ULIHULPHQWR�DOO·DUW����&HGX�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH��QHL�WHUPLQL

GL�FXL�LQ�PRWLYD]LRQH��GHOO·DUW�����FRPPD����G�OJV�����OXJOLR�������Q������

6RVSHQGH�LO�JLXGL]LR�LQ�FRUVR�H�RUGLQD�O·LPPHGLDWD�WUDVPLVVLRQH�GHJOL�DWWL�DOOD

&RUWH�FRVWLWX]LRQDOH��2UGLQD�FKH�D�FXUD�GHOOD�6HJUHWHULD�OD�SUHVHQWH�RUGLQDQ]D

VLD�QRWLILFDWD�DOOH�SDUWL�H�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�H�FRPXQLFDWD

DL�3UHVLGHQWL�GHO�6HQDWR�GHOOD�5HSXEEOLFD�H�GHOOD�&DPHUD�GHL�'HSXWDWL�

5LWHQXWR�FKH�VXVVLVWRQR�L�SUHVXSSRVWL�GL�FXL�DOO·DUWLFROR�����FRPPL���H����GHO

GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ���� �H� GHJOL� DUWLFROL� �� H� �� GHO

5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO���

DSULOH�������� D� WXWHOD�GHL�GLULWWL�R�GHOOD�GLJQLWj�GHOOD�SDUWH� LQWHUHVVDWD��PDQGD

DOOD� 6HJUHWHULD� GL� SURFHGHUH� DOO·RVFXUDPHQWR� GHOOH� JHQHUDOLWj� GHOOD� SDUWH

DSSHOODQWH�

2UGLQD�FKH�OD�SUHVHQWH�GHFLVLRQH�VLD�HVHJXLWD�GDOO·$XWRULWj�DPPLQLVWUDWLYD�

&RVu�GHFLVR�LQ�5RPD�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO�JLRUQR����JLXJQR������FRQ

O
LQWHUYHQWR�GHL�PDJLVWUDWL�

0LFKHOH�&RUUDGLQR��3UHVLGHQWH

*LXOLD�)HUUDUL��&RQVLJOLHUH��(VWHQVRUH

5DIIDHOOR�6HVWLQL��&RQVLJOLHUH

$QWRQLR�0DVVLPR�0DUUD��&RQVLJOLHUH

$QWRQHOOD�'H�0LUR��&RQVLJOLHUH

�
�

/
(67(1625( ,/�35(6,'(17(
*LXOLD�)HUUDUL 0LFKHOH�&RUUDGLQR

�
�
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,Q�FDVR�GL�GLIIXVLRQH�RPHWWHUH�OH�JHQHUDOLWj�H�JOL�DOWUL�GDWL�LGHQWLILFDWLYL�GHL�VRJJHWWL�LQWHUHVVDWL
QHL�WHUPLQL�LQGLFDWL�

�


