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9,67,�JOL�DUWW�������������������H�����GHOOD�&RVWLWX]LRQH��

9,672�LO�WHVWR�XQLFR�GHOOH�OHJJL�VXOOD�&RUWH�GHL�FRQWL��DSSURYDWR�

FRQ� LO� UHJLR� GHFUHWR� ��� OXJOLR� ������ Q�� ������ H� VXFFHVVLYH�

PRGLILFD]LRQL��

9,67$�OD�OHJJH����JHQQDLR�������Q������

9,672� LO� 5HJRODPHQWR� SHU� O ¶RUJDQL]]D]LRQH� GHOOH� IXQ]LRQL� GL�

FRQWUROOR� GHOOD� &RUWH� GHL� FRQWL� FRQ� LO� TXDOH� q� VWDWD� LVWLWXLWD� LQ�

RJQL� 5HJLRQH� DG� DXWRQRPLD� RUGLQDULD� XQD� 6H]LRQH� UHJLRQDOH� GL�

FRQWUROOR�� GHOLEHUDWR� GDOOH� 6H]LRQL� 5LXQLWH� LQ� GDWD� ��� JLXJQR�

������PRGLILFDWR� FRQ� OH� GHOLEHUD]LRQL� GHOOH� 6H]LRQL� ULXQLWH� Q�� ��

GHO��� OXJOLR������H�Q����GHO����GLFHPEUH�������H�GD�XOWLPR�FRQ�

GHOLEHUD]LRQH�GHO�&RQVLJOLR�GL�3UHVLGHQ]D�Q�������GHO����JLXJQR�

������

9,672� LO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ���� UHFDQWH� LO�

7HVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��

9,67$�OD�OHJJH���JLXJQR������Q�������
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9,67$� OD� OHJJH����GLFHPEUH�������Q�������DUW�����FRPPL�����H�

VHJXHQWL��

9,67$�OD�OHJJH����GLFHPEUH�������Q������

9,672�LO�G�OJV�����JLXJQR�������Q�������

9,672� O¶DUW�� ����ELV�� FRPPD����GHO� 78(/�� FRVu� FRPH� LQWURGRWWR�

GDOOD� OHWWHUD� H��� GHO� FRPPD� �� GHOO¶DUW�� ��� '�/�� ����������

FRQYHUWLWR�GDOOD�OHJJH�����GHO���GLFHPEUH�������

9,67$� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� �OHJJH� GL� VWDELOLWj�

�������

9,67$� OD� GHOLEHUD]LRQH� GHOOD� 6H]LRQH� GHOOH� DXWRQRPLH� GHOOD� &RUWH�

GHL� &RQWL� Q�� ���6(=$87������,135� GHO� ��� PDU]R� ����� UHFDQWH�

³«OH� OLQHH� JXLGD�� L� UHODWLYL� TXHVWLRQDUL� � DOOHJDWL� �GLVWLQWL� SHU�

SURYLQFH�� FRPXQL� FRQ� SRSROD]LRQH� VXSHULRUH� D� ������ DELWDQWL� H�

FRPXQL� FRQ� SRSROD]LRQH� ILQR� D� ������ DELWDQWL�� HG� L� FULWHUL�� FXL�

GHYRQR�DWWHQHUVL�� DL� VHQVL� GHOO
DUW�� ��� FRPPL�����H� VHJXHQWL� GHOOD�

OHJJH����GLFHPEUH�������Q�������OHJJH�ILQDQ]LDULD�SHU�LO��������JOL�

RUJDQL� GL� UHYLVLRQH� HFRQRPLFR�ILQDQ]LDULD� GHJOL� HQWL� ORFDOL� QHOOD�

SUHGLVSRVL]LRQH�GHOOD�UHOD]LRQH�VXO�UHQGLFRQWR�GHOO¶HVHUFL]LR�����´��

9,67(� OH� SURSULH� GHOLEHUD]LRQL� Q�� ���������,135� H�

Q����������,135��

9,67$�OD�GHOLEHUD]LRQH�Q����������,135�FRQ�OD�TXDOH�OD�6H]LRQH�KD�

DSSURYDWR� LO� SURJUDPPD� GL� ODYRUR� SHU� O¶DQQR� ����� QHOOD� TXDOH�� LQ�

RUGLQH� DO� SXQWR� '����� UHODWLYR� DO� FRQWUROOR� VXJOL� HQWL� ORFDOL� GHOOD�
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UHJLRQH� GHO�9HQHWR�DL� VHQVL� OHJJH����GLFHPEUH�������Q�� ����� DUW��

��� FRPPL� ����� YHQLYD� VWDELOLWR� FKH�� ³«L� FRQWUROOL� VXJOL� (QWL� /RFDOL�

GRYUDQQR� HVVHUH� UD]LRQDOL]]DWL� DWWUDYHUVR� OD� ULFRPSRVL]LRQH� GHOOD�

PROWHSOLFLWj�GHOOH�DWWULEX]LRQL�DVVHJQDWL�DOOD�6H]LRQH�DG�XQD�DQDOLVL�

FRPSOHVVLYDPHQWH� RULHQWDWD� DOOD� YHULILFD� GHOOD� UHJRODULWj�

DPPLQLVWUDWLYR�FRQWDELOH� GHJOL� VWHVVL�� H� GHL� ULVSHWWLYL� RUJDQLVPL�

SDUWHFLSDWL�� QRQFKp� GHO� IXQ]LRQDPHQWR� GHL� VLVWHPL� GL� FRQWUROOR�

LQWHUQR´��

(6$0,1$7$� OD� UHOD]LRQH� VXO� UHQGLFRQWR� GL� JHVWLRQH� SHU�

O ¶HVHUFL]LR�ILQDQ]LDULR�������UHGDWWD�GDOO¶RUJDQR�GL�UHYLVLRQH�GHO�

&RPXQH�GL�%RO]DQR�9LFHQWLQR��9,��VXOOD�EDVH�GHL�FULWHUL� LQGLFDWL�

GDOOD� 6H]LRQH� GHOOH� $XWRQRPLH� FRQ� OD� GHOLEHUD]LRQH� VRSUD�

LQGLFDWD��

9,67$� OD� QRWD� SURW�� Q�� ����� GHO� ������������ FRQ� OD� TXDOH� LO�

PDJLVWUDWR� LVWUXWWRUH� FKLHGHYD� QRWL]LH� H� FKLDULPHQWL� DO�

VXLQGLFDWR�&RPXQH���

9,67(� OH� GHGX]LRQL� IDWWH� SHUYHQLUH� GDOO¶$PPLQLVWUD]LRQH�

FRPXQDOH� FRQ� QRWD� SURW�� Q�� ����� GHO� ����������� �DFTXLVLWD� DO�

SURW�� &�G�F�� Q�� ����� GHO� ����������� H� O ¶LQWHJUD]LRQH� IDWWD�

SHUYHQLUH� FRQ� QRWD� SURW�� ����� GHO� ����������� �DFTXLVLWD� DO�

SURW��&�G�&�������GHO��������������

9,67$� O ¶RUGLQDQ]D� SUHVLGHQ]LDOH� Q�� ��������� FKH� KD� GHIHULWR� OD�

TXHVWLRQH� DOO¶HVDPH� FROOHJLDOH� GHOOD� 6H]LRQH� SHU� OD� SURQXQFLD�
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VSHFLILFD�H[�DUW�����FRPPL�����H�VHJXHQWL��GHOOD�/������������

8',72�LO�PDJLVWUDWR�UHODWRUH��GRWW��*LDPSLHUR�3L]]LFRQL��

)$772�

'DOO ¶HVDPH� GHOOD� UHOD]LRQH� VXO� UHQGLFRQWR� ������ UHGDWWD� DL�

VHQVL� GHOO¶DUW�� ��� FRPPL� ���� H� VHJJ�� GHOOD� OHJJH� ��� GLFHPEUH�

����� Q����� H� GDL� GDWL� LQ� SRVVHVVR� GL� TXHVWD� &RUWH� q� HPHUVR�

FKH�LO�&RPXQH��LQ�ULIHULPHQWR�DOO¶HVHUFL]LR�������

��� 1RQ� KD� ULVSHWWDWR� LO� WHUPLQH� SHU� O ¶DSSURYD]LRQH� GHO�

UHQGLFRQWR��������������������

���q�ULFRUVD�DG�DQWLFLSD]LRQL�GL�WHVRUHULD�SHU�XQ�LPSRUWR�SDUL�DG�

¼� ������������� GL� FRPSHWHQ]D� H� XQ� LPSRUWR� SDUL� DG� ¼

���������� TXDOH� UHVLGXR� �DQWLFLSD]LRQH� QRQ� UHVWLWXLWD� DO�

�������������SHU�XQ�WRWDOH�GL�¼��������������H�XQ�SHULRGR�SDUL�

D� ���� JLRUQL� GL� XWLOL]]R� GHOO
DQWLFLSD]LRQH�� HG� XQ� LPSRUWR� GL� ¼�

������� GL� VRPPH� PDWXUDWH� D� WLWROL� GL� LQWHUHVVL� SDVVLYL� DO�

�������

��� UHODWLYDPHQWH�DO� ULDFFHUWDPHQWR� VWUDRUGLQDULR�GHL� UHVLGXL�KD�

UHLPSXWDWR� WXWWL� L� UHVLGXL�DOO¶HVHUFL]LR������ �WUDQQH�XQ� LPSRUWR�

PLQLPR� GL� VSHVD� SDUL� DG� ¼� �������� UHLPSXWDWR� DO� ������� XQD�

YROWD� HIIHWWXDWD� OD� FDQFHOOD]LRQH� H�R� OD� UHLPSXWD]LRQH� GHL�

UHVLGXL� DOO¶��������� VL� YHULILFD� XQ� GLVDYDQ]R� WHFQLFR� GL� ¼� �

������������ VRWWUDWWD� D� TXHVWD� VRPPD� OD� SDUWH� YLQFRODWD�� LO�

GLVDYDQ]R�DXPHQWD�D�¼��������������SDUWH�GLVSRQLELOH���
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��� QRQ� KD� ULVSHWWDWR� LO� SDUDPHWUR� GL� GHILFLWDULHWj� Q�� �� �YROXPH�

GHL�UHVLGXL�SDVVLYL�FRPSOHVVLYL�SURYHQLHQWL�GDO�WLWROR�,�VXSHULRUH�

DO�����GHJOL� LPSHJQL�GHO�PHGHVLPR�7LW�� ,��� ,O� YDORUH� UHJLVWUDWR�

q� GHO� �������� 7DOH� GDWR� VL� DFFRPSDJQD� DG� XQ� WDVVR� GL�

VPDOWLPHQWR�GHL�UHVLGXL�SDVVLYL�SLXWWRVWR�EDVVR��SDUL�DO��������

SHU�OD�SDUWH�FRUUHQWH��H�DO��������SHU�OD�SDUWH�FDSLWDOH��

��� 3HU� TXDQWR� DWWLHQH� DL� GHELWL� IXRUL� ELODQFLR� q� VWDWD� LQYLDWD� LQ�

SURFXUD� VROR� OD� FRPXQLFD]LRQH� UHODWLYD� DO� GHELWR� IXRUL� ELODQFLR�

ULJXDUGDQWH� OD� ULFDSLWDOL]]D]LRQH� GHOO¶2�3�� 9LFHQ]D� 1RUG� 6HUYL]L�

6�U�O���

��� ULVXOWD� DYHUH� RUJDQLVPL� SDUWHFLSDWL� LQ� SHUGLWD�� WUD� FXL�

9LFHQ]D�1RUG�6HUYL]L�VUO��GHO�TXDOH�LO�FRPXQH�q�O ¶XQLFR�VRFLR���q�

VWDWD� ULFRQRVFLXWD�XQD�SHUGLWD�GL�HVHUFL]LR�VXSHULRUH�DO�FDSLWDOH�

VRFLDOH�� q� VWDWR� DSSURYDWR� LO� ULSLDQR� GHOOD� SHUGLWD� SDWULPRQLDOH�

QHWWD� GL� ¼� ��������� H� OD� ULFDSLWDOL]]D]LRQH� GL� ¼� ������������

LQROWUH�QRQ�KD�UHGDWWR�OD�QRWD�LQIRUPDWLYD�GHELWL�FUHGLWL��DUW�����

FR�����GHO�'�/��Q������������

���KD�VIRUDWR�LO�SDUDPHWUR�GL�GHILFLWDULHWj�Q�����FRQ�XQ�UDSSRUWR�

WUD� OR� VWRFN� GHO� GHELWR� H� OH� HQWUDWH� FRUUHQWL� SDUL� DO� ���������

FRPH�SHU�JOL�HVHUFL]L�SUHFHGHQWL��

��� QRQ� KD� SURYYHGXWR� QHOO ¶DQQR� ����� DG� HIIHWWXDUH�� DL� VHQVL�

GHOO 
DUW�� ���� FR�� ��� GHO� G�OJV�� Q�� ���������� OD� ULFRJQL]LRQH� GHO�

SHUVRQDOH� DO� ILQH� GL� YHULILFDUH� OD� VXVVLVWHQ]D� GL� HYHQWXDOL�
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VRSUDQQXPHUL� HG� HFFHGHQ]H� H� QRQ� KD� DGRWWDWR� LO� SLDQR�

WULHQQDOH� GL� D]LRQL� SRVLWLYH� LQ� PDWHULD� GL� SDUL� RSSRUWXQLWj� H[�

DUW���� FR��� G�OJV�� Q�� ���������� SXU� DYHQGR� DXWRUL]]DWR�

PRELOLWj� GHO� SHUVRQDOH� LQ� XVFLWD� HG� LQ� HQWUDWD�� QRQ� KD� LQROWUH�

HPDQDWR� GLUHWWLYH� GL� LQGLUL]]R� FKH� FRRUGLQLQR� OH� SROLWLFKH�

DVVXQ]LRQDOL� GHJOL� RUJDQLVPL� FRPXQTXH� SDUWHFLSDWL� GL� FXL�

DOO 
DUW�� ���� FRPPD� ��ELV�� GHO� '�/�� Q�� ��������� DO� ILQH� GL�

JDUDQWLUH� XQD� JUDGXDOH� ULGX]LRQH� GHO� UDSSRUWR� SHUFHQWXDOH� WUD�

VSHVD�GHO�SHUVRQDOH�H�VSHVD�FRUUHQWH��VHSSXUH�GHWHQWRUH��QHOOD�

PLVXUD�GHO�������GL�XQ�RUJDQLVPR�SDUWHFLSDWR��

,Q� GDWD� �� DSULOH� ������ FRQ� QRWD� LQGLFDWD� LQ� SUHDPEROR�� LO�

0DJLVWUDWR� LVWUXWWRUH� KD� ULFKLHVWR� DOO¶HQWH� FKLDULPHQWL� LQ� RUGLQH�

DOOH�FULWLFLWj�VRSUD�LQGLFDWH��

&RQ� QRWD� GHO� ��� DSULOH� ������ JLj� ULFKLDPDWD�� LO � &RPXQH� GL�

%RO]DQR� 9LFHQWLQR� �9,�� KD� IRUQLWR� FKLDULPHQWL�� SUHFLVDQGR� FKH��

LQ� UHOD]LRQH�DO�PDQFDWR� ULVSHWWR�GHO� WHUPLQH�SHU� O ¶DSSURYD]LRQH�

GHO� UHQGLFRQWR� ����� ³&RPH� JLj� LQGLFDWR� QHOOD� FRPXQLFD]LRQH�

UHODWLYD�DO� UHQGLFRQWR������H�D�TXHOOH�SUHFHGHQWL� VL� FRPXQLFD�FKH�

TXHVWR� (QWH� SXz� FRQWDUH� VX� XQ� ULGRWWR� QXPHUR� GL� GLSHQGHQWL��

PHQWUH� DO� ����������� ULVXOWDYDQR� LPSLHJDWL� ��� GLSHQGHQWL�� DO�

����������� JOL� VWHVVL� ULVXOWDQR� HVVHUH� ��� GL� FXL� �� D� SDUW�WLPH�� VX�

XQD� SLDQWD� RUJDQLFD� SUHYLVWD� GL� ��� SRVWL�� 'DWL� JOL� DGHPSLPHQWL�

YHFFKL� H� QXRYL� D� FXL� RJQL� DQQR� q� QHFHVVDULR� SURYYHGHUH�� VSHVVR�
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FRQ� VFDGHQ]H� FRLQFLGHQWL�� FRQVLGHUDWR� O
HVLJXR� QXPHUR� GL�

GLSHQGHQWL�� LQ� DOFXQL� FDVL� ULVXOWD� GLIILFROWRVR� ULVSHWWDUH� WDOL�

VFDGHQ]H� SUHYLVWH�� 3HU� TXDQWR� ULJXDUGD� O
8IILFLR� )LQDQ]LDULR�

DOO
LQL]LR� GHO� ����� YL� q� VWDWR� O
HVRUGLR� GHOOD� QXRYD� FRQWDELOLWj� FRQ�

WXWWH� L� QXRYL� DGHPSLPHQWL� FKH� KDQQR� FDULFDWR� XOWHULRUPHQWH� GL�

ODYRUR� LO� ULGRWWLVVLPR� SHUVRQDOH� GL� TXHVW
8IILFLR� QHL� SULPL� PHVL�

GHOO
DQQR�´�

3HU� TXDQWR� ULJXDUGD� LO� ULFRUVR� DOO¶DQWLFLSD]LRQH� GL� WHVRUHULD�� LO�

&RPXQH� DIIHUPD� FKH� ³$O� SXQWR� ����� UHODWLYDPHQWH� DOO
DQQR� ������

TXDOH�LPSRUWR�GL�DQWLFLSD]LRQH�FRQFHGLELOH�VL�GHYRQR�FRQVLGHUDUH�¼�

������������ PHQWUH� SHU� O
DQQR� ����� ¼� ������������ 3HU� TXDQWR�

ULJXDUGD� O
DQQR������ O
LPSRUWR� FRPSOHVVLYR�GHOOH� HQWUDWH�DIIHUHQWL�

L� SULPL� WUH� WLWROL� GHO� ELODQFLR�� DFFHUWDWH� QHOO
XOWLPR� UHQGLFRQWR�

DSSURYDWR�GHOO
DQQR������q�SDUL�DG�¼������������� �SHU�FXL�L������

FRUULVSRQGRQR� DG� ¼� ���������� �� PHQWUH� SHU� O
DQQR� �����

O
LPSRUWR� FRPSOHVVLYR� GHOOH� HQWUDWH� DIIHUHQWL� L� SULPL� WUH� WLWROL� GHO�

ELODQFLR��DFFHUWDWH�QHOO
XOWLPR�UHQGLFRQWR�DSSURYDWR�GHOO
DQQR������

q� SDUL� DG� ¼� ������������ � SHU� FXL� L� ����� FRUULVSRQGRQR� DG� ¼�

���������� ��

/
LPSRUWR�GHOO
DQWLFLSD]LRQH�GL�WHVRUHULD��LQGLFDWR�DO�SXQWR������GL�¼�

�������������� GL� FRPSHWHQ]D� FRUULVSRQGH� DOOD� VRPPD� GHL� VDOGL�

QHJDWLYL�JLRUQDOLHUL�GHOO
LQWHUR�DQQR�������

1HO� FRUVR� GHOO
DQQR� LQ� RJQL� FDVR� VRQR� VHPSUH� VWDWL� ULVSHWWDWL� L�
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OLPLWL�GHL�WUH�GRGLFHVLPL�GHOOH�HQWUDWH�DFFHUWDWH�QHO�SHQXOWLPR�DQQR�

SUHFHGHQWH��

3HU� TXDQWR� ULJXDUGD� LO� UHVLGXR� GL� ¼� ���������� �DQWLFLSD]LRQH� QRQ�

UHVWLWXLWD� DO� ������������� VHPSUH� DO� SXQWR� ����� DO� ������������ D�

VHJXLWR� GHOO
LQWURLWR� GHL� WULEXWL�� WDOH� VRPPD�HUD� VWDWD� LQWHUDPHQWH�

UHVWLWXLWD��$QFKH�VH�GXUDQWH�JOL�DQQL������H������VL�q�IDWWR�ULFRUVR�

DOO
DQWLFLSD]LRQH�� O
HVHUFL]LR� ����� VL� q� FRPXQTXH� FKLXVR� FRQ� XQ�

IRQGR�GL�FDVVD�GL�¼�����������PHQWUH� O
DQQR������VL�q�FKLXVR�FRQ�

XQ�IRQGR�FDVVD�GL�¼�������������

7DOH� VLWXD]LRQH� q� FRQVHJXHQWH� DO� IDWWR� FKH� LO� &RPXQH� KD� GRYXWR�

DQWLFLSDUH�� SHU� LO� SDJDPHQWR� GL� SDUWH� GL� XQ
RSHUD�� ¼� �����������

ILQDQ]LDWL� GDOOD� 5HJLRQH� 9HQHWR� FKH� GRYUHEEHUR� HVVHUH� HURJDWL� GD�

TXHVW
XOWLPD� HQWUR� EUHYH�� GDWR� FKH� JLj� QHO� FRUVR� GHOO
DQQR� �����

O
RSHUD�HUD�VWDWD�SRUWDWD�D�WHUPLQH�HG�HUD�VWDWD�SUHVHQWDWD�WXWWD�OD�

GRFXPHQWD]LRQH�ULFKLHVWD�SHU�O
HURJD]LRQH�GL�WDOL�FRQWULEXWL��

3HU� TXDQWR� ULJXDUGD� O
HYHQWXDOH� VIRUDPHQWR� GHO� SDUDPHWUR� GL�

GHILFLWDULHWj�Q�� ��� VL� VHJQDOD� FKH�QHO� FDOFROR�GHL�SDUDPHWUL� UHODWLYL�

DOO
DQQR� ����� VL� q� WHQXWR� FRQWR� GHOO
DQWLFLSD]LRQH� GL� FDVVD� GL�

����������QRQ�UHVWLWXLWD�HG�q�VWDWR�YHULILFDWR�FKH�GHWWR�SDUDPHWUR�

LQ� RJQL� FDVR� QRQ� HFFHGHVVH� LO� �� SHU� FHQWR� GHOOH� HQWUDWH� FRUUHQWL�

�HQWUDWH�FRUUHQWL�¼��������������GL�FXL����¼��������������

6HPSUH�LQ�PHULWR�DO�SDUDPHWUR�GL�GHILFLWDULHWj�Q����VL�ULEDGLVFH�FKH�

DO� ��� 'LFHPEUH� ����� ULVXOWD� XQ� VDOGR� GL� FDVVD� SRVLWLYR� SDUL� D� ¼�
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���������� PHQWUH� DO� ����������� ULVXOWDYD� XQ� VDOGR� SDULPHQWL�

SRVLWLYR�H�SDUL�DG�¼������������´

3HU� TXDQWR� RVVHUYDWR� LQ� ULIHULPHQWR� DOOD� JHVWLRQH� GHL� UHVLGXL� H�

DOOR� VIRUDPHQWR� GHO� SDUDPHWUR� Q�� �� ³&RPH� LQGLFDWR�DO�SXQWR�����

D�EUHYH�LO�&RPXQH�GRYUHEEH�LQFDVVDUH�L�FRQWULEXWL�UHJLRQDOL�SDUL�DG�

¼� ����������� FKH� JDUDQWLUDQQR� XQD� DGHJXDWD� OLTXLGLWj� GD�

GHVWLQDUH�DO�SDJDPHQWR�LQ�YLD�SULRULWDULD�GHL�UHVLGXL�DWWXDOPHQWH�LQ�

HVVHUH��

3HU� TXDQWR� ULJXDUGD� LO� SDUDPHWUR� Q�� �� GL� GHILFLWDULHWj� ULIHULWR� DL�

UHVLGXL� SDVVLYL� FRPSOHVVLYL� SURYHQLHQWL� GDO� WLWROR� ,� SHU� ULSULVWLQDUH�

WDOH� SDUDPHWUR� ULVSHWWR� DJOL� LPSHJQL� GHOOD� PHGHVLPD� VSHVD�

FRUUHQWH�� LO� &RPXQH� LQWHQGH� IDUYL� IURQWH� QHOOD� PDQLHUD� VRSUD�

GHVFULWWD��

3HU� L� UHVLGXL� DWWLYL� YHWXVWL� VL� FRQIHUPD� FKH� WDOL� UHVLGXL� ULJXDUGDQR�

SULQFLSDOPHQWH�UXROL�VX� LPSRVWH��VRPPH�GD� LQFDVVDUH�SHU�WULEXWL�H�

UXROL� VX� FRQWUDYYHQ]LRQL� DO� FRGLFH� GHOOD� VWUDGD�� SHU� WDOH�PRWLYR� LO�

&RPXQH� KD� SURYYHGXWR� D� YLQFRODUH� O
DYDQ]R� GL� DPPLQLVWUD]LRQH�

������SXQWR���������

3HU� TXDQWR� ULJXDUGD� O
LQGHELWDPHQWR� GL� FXL� DO� SXQWR� �� O
(QWH� DOOD�

GDWD�DWWXDOH�QRQ�KD�SL��DVVXQWR�DOFXQ�QXRYR�PXWXR��

$O� ILQH�GL� JDUDQWLUH� LO� ULVSHWWR�GHJOL� HTXLOLEUL� GL� SDUWH� FRUUHQWH�SHU�

QHJOL�DQQL������H������LO�&RPXQH�KD�SURYYHGXWR�DG�DXPHQWDUH�OH�

DOLTXRWH�UHODWLYH�DOO
DGGL]LRQDOH�FRPXQDOH�DO�ILQH�GL�LQFUHPHQWDUH�LO�



���

JHWWLWR�WULEXWDULR�DWWHVR��

,Q� PHULWR� DOO
,�0�8�� QHOO
HVHUFL]LR� ����� LO� &RPXQH� KD� HYLGHQ]LDWR�

DFFHUWDPHQWL� OHJJHUPHQWH� VXSHULRUL� ULVSHWWR� D� TXDQWR� SUHYLVWR� LQ�

ELODQFLR� H� JOL� LPSHJQL� UHODWLYL� DOOH� VSHVH� FRUUHQWL� VRQR� VWDWH�

FRQWLQXDPHQWH�PRQLWRUDWL�PRQLWRUDQGR�DOWUHVu�OH�HQWUDWH��

$OOD� GDWD� RGLHUQD� ULVXOWDQR� LPSDJDWL� UHVLGXL� SDVVLYL� SHU� ¼�

������������ &RPH� VRSUDLQGLFDWR� XQD� YROWD� FKH� LO� &RPXQH� DYUj�

LQFDVVDWR� L� FRQWULEXWL� UHJLRQDOL� SRWUj� SURYYHGHUH� DO� SDJDPHQWR� GL�

EXRQD�SDUWH�GHL�UHVLGXL�´�

3HU�TXDQWR� ULJXDUGD� L�GHELWL� IXRUL�ELODQFLR�H� OH�SDVVLYLWj�SRWHQ]LDOL�

LO� FRPXQH� TXHVWR� DVVHULYD�� ³1HO� FRUVR� GHO� ����� VRQR� VWDWL�

ULFRQRVFLXWL� GHELWL� IXRUL� ELODQFLR� SDUL� DG� ¼� ����������� GL� FXL� ¼�

���������� ���������� GL� SDUWH� FRUUHQWH� �� ���������� LQ� FRQWR�

FDSLWDOH�� SHU� LO� ULSLDQR� SHUGLWH� VRFLHWDULH� H� ULFDSLWDOL]]D]LRQH� D�

IDYRUH� GHOOD� VRFLHWj� SDUWHFLSDWD� DO� ����� 9LFHQ]D� 1RUG� 6HUYL]L�

6�U�O��� FKH� VYROJH� L� VHUYL]L� VPDOWLPHQWR� ULILXWL� H�PHQVD� VFRODVWLFD��

GL� FXL� DOOD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� &RPXQDOH� Q�� ��� GHO�

������������HG�¼����������SHU�VHQWHQ]H�GHILQLWLYH�VIDYRUHYROL�SHU�

FRQWHQ]LRVR� ,&,� GL� FXL� DOOD� GHOLEHUD]LRQH� GL� ULFRQRVFLPHQWR� Q�� ���

GHO�������������

6ROR� OD� GHOLEHUD]LRQH� UHODWLYD� DO� ULSLDQR� GHOOH� SHUGLWH� H�

ULFDSLWDOL]]D]LRQH� GHOOD� VRFLHWj� 9LFHQ]D� 1RUG� 6HUYL]L� 6�U�O�� q� VWDWD�

WUDVPHVVD�DOOD�FRPSHWHQWH�3URFXUD�GHOOD�&RUWH�GHL�FRQWL��
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3HU� TXDQWR� ULJXDUGD� LO� ULSLDQR� GHOOH� SHUGLWH� VRFLHWDULH� OD� 3URFXUD�

DYHYD� DSHUWR� XQ
LVWUXWWRULD� FRQWDELOH� LO� ����������� DOOD� TXDOH�

TXHVWR� &RPXQH� DYHYD� ULVSRVWR� LQ� GDWD� ������������

VXFFHVVLYDPHQWH� LQ� GDWD� ����������� LO� 0DJLVWUDWR� ,VWUXWWRUH� KD�

DUFKLYLDWR�LO�SURFHGLPHQWR��

6L�WUDVPHWWRQR�FRSLH�GHOOH�GHOLEHUH�FRQVLOLDUL�GL�ULFRQRVFLPHQWR�GHL�

GHELWL� FRQ� SURYD� GHOO
DYYHQXWD� WUDVPLVVLRQH� DOOD� 3URFXUD� GHOOD�

&RQWH� GHL� &RQWL� OLPLWDWDPHQWH� SHU� TXHOOD� UHODWLYD� DOOD�

ULFDSLWDOL]]D]LRQH�GHOOD�SDUWHFLSDWD�9LFHQ]D�1RUG�6HUYL]L�6�U�O��´�

5LJXDUGR� DJOL� 22�33�� LQ� SHUGLWD�� FRQ� QRWD� SURW�� ����� GHO�

������������ ³$� FRPSOHWDPHQWR�GL� TXHVWR� SXQWR�� LQ� ULIHULPHQWR� DO�

QRQ� DYHU� RWWHPSHUDWR� DJOL� DGHPSLPHQWL� SUHYLVWL� GDOO
DUW�� ��� H�� ���

GHO� '�/�� Q�� ��������� FRQYHUWLWR� GDOOD� /�� Q�� ����������

UHODWLYDPHQWH� DOOD� QRWD� LQIRUPDWLYD� FUHGLWL� GHELWL� QHL� FRQIURQWL�

GHJOL�2UJDQLVPL�SDUWHFLSDWL��VL�FRPXQLFD�TXDQWR�VHJXH��

ā� $JOL� DWWL� UHODWLYL� DO�5HQGLFRQWR�YL� q� OD� GRFXPHQWD]LRQH�GHOOD�

QRWD� LQIRUPDWLYD� GHOO
$72� &RQVLJOLR� GL� %DFLQR� GHOO
$PELWR�

%DFFKLJOLRQH�� GHOOD� 6,%(7� 6�U���� �6RFLHWj� ,PSLDQWL� %HULFR� 7HVLQD�

6�U�O���H�XQD�QRWD�VXL�VDOGL�DO������������²�H[�DUW����'�/����������

GL�$FTXH�9LFHQWLQH�6�S�$���

ā� 3HU�TXDQWR�ULJXDUGD�LO�&RQVRU]LR�&�,�$�7��SHU�OD�IXQ]LRQH�FKH�

VYROJH� QRQ� HVLVWRQR� GHELWL� H� FUHGLWL� DO� ����������� IUD� TXHVWR� H� LO�

&RPXQH��



���

ā� /D�6RFLHWj�9LFHQ]D�1RUG�6HUYL]L�6�U�O��D�PHWj�GHOO
DQQR������

KD� FDPELDWR� O
$PPLQLVWUDWRUH�H� LO� QXRYR�� LQ� VHGH�GL� UHGD]LRQH�GHO�

ELODQFLR�� KD� GRYXWR� ULFRVWUXLUH� OD� VLWXD]LRQH�� GL� FRQVHJXHQ]D� q�

LQWHUFRUVD� WUDPLWH�PDLO� FRUULVSRQGHQ]D� WUD� OD�6RFLHWj� q� LO� &RPXQH�

ILQR�D�PDJJLR�GH@������SHU�YHULILFDUH�L�GHELWL�²�FUHGLWL�WUD�L�GXH��

ā� 1RQ� HVLVWH� QRWD� LQIRUPDWLYD� FRQ� LO� &RQVRU]LR� GL� 3ROL]LD�

/RFDOH� 1RUGHVW� 9LFHQWLQR�´�� 0HQWUH�� FRQ� ULIHULPHQWR� DO� SLDQR� GL�

UD]LRQDOL]]D]LRQH�GHJOL�RUJDQLVPL�SDUWHFLSDWL�HYLGHQ]LDYD�FKH��³3HU�

OH� VRFLHWj� 9LFHQ]D� 1RUG� 6HUYL]L� VUO� HG� $FTXH� YLFHQWLQH� 6S$��

HQWUDPEH�DIILGDWDULH�LQ�KRXVH�GL�VHUYL]L�HVVHQ]LDOL�SHU�LO�&RPXQH�H�

ILQRUD� JHVWLWH� FRQ� FULWHUL� GL� HIILFLHQ]D� HG� HFRQRPLFLWj�� LO� 3LDQR� KD�

SUHYLVWR� LO�PDQWHQLPHQWR�GHOOD� SDUWHFLSD]LRQH��QRQ� UDYYLVDQGR�� LQ�

DJJLXQWD� D� TXHOOL� JLj� PHVVL� LQ� DWWR�� XOWHULRUL� LQWHUYHQWL� GL�

ULRUJDQL]]D]LRQH�GHJOL�RUJDQL�DPPLQLVWUDWLYL�R�GL� FRQWUROOR�� RYYHUR�

GL� ULGX]LRQH� GHOOH� UHODWLYH� UHPXQHUD]LRQL� FKH�� LQ� UHOD]LRQH��

DOO¶HQWLWj�GHOO¶DWWLYLWj�VYROWD�H�DOOH� UHODWLYH� UHVSRQVDELOLWj�DSSDLRQR�

JLj�FRQJUXH�H�UDJLRQHYROPHQWH�FRQWHQXWH��

%HQ� GLYHUVH�� LQYHFH�� VRQR� OH� YDOXWD]LRQL� H� OH� SURVSHWWLYH�

FRQVLGHUDWH�GDO�GRFXPHQWR�SHU�OD�VRFLHWj�6,%(7�65/�«�RPLVVLV«

6LD� DOOD� OXFH� GHL� FULWHUL� GL� UD]LRQDOL]]D]LRQH� FRQVLGHUDWL� GDOO¶DUW����

FRPPL�����H�VHJXHQWL��GHOOD� OHJJH����������FKH�GL�TXHOOL�SUHYLVWL�

GDOOR� VFKHPD� GL� GHFUHWR� OHJLVODWLYR� VXO� ULRUGLQR� GHOOH�

SDUWHFLSD]LRQL�� SHU� OD� VRFLHWj� ULFRUUH� DOPHQR� XQD� GHOOH� FRQGL]LRQL�
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FKH�GRYUHEEH�GHWHUPLQDUQH�OD�VRSSUHVVLRQH��

6LEHW� VUO� q�� LQIDWWL�� SULYD� GL� GLSHQGHQWL� HG� LO� UHODWLYL� RUJDQR�

DPPLQLVWUDWLYR� q� FRVWLWXLWR� GD� XQ� DPPLQLVWUDWRUH� XQLFR� FKH� QRQ�

SHUFHSLVFH�FRPSHQVL��

,Q� DJJLXQWD� D� TXDQWR� DSSHQD� GHWWR�� q� JLXVWR� ULFRUGDUH� FKH� 6LEHW�

VUO�� SHU� UDJLRQL� EHQ� QRWH� H� GLIIXVDPHQWH� HVSRVWH� LQ� DOWUH� VHGL�� GD�

DQQL� FKLXGH� L� SURSUL� HVHUFL]L� LQ� SHUGLWD� �FLUFRVWDQ]D� TXHVWD� FKH��

VHFRQGR� LO� ULFKLDPDWR� VFKHPD� GL� GHFUHWR� OHJLVODWLYR�� LQWHJUD�

XQ¶XOWHULRUH� FRQGL]LRQH� SHU� OD� VXD� VRSSUHVVLRQH��� QRQ� JHVWLVFH�

VHUYL]L�� SHUFKp� GHWLHQH� VROR� OD� WLWRODULWj� GHL� EHQL�� H� QRQ� KD� XQ�

FRUULVSRQGHQWH�IDWWXUDWR��

1HO� SLDQR� GL� UD]LRQDOL]]D]LRQH� SUHGLVSRVWR� LQ� RVVHTXLR� DL� GHWWDPL�

GHO� ULFKLDPDWR� DUW��� GHOOD� OHJJH� Q����������� L� &RPXQL� VRFL�

DYHYDQR�LSRWL]]DWR�XQ�SHUFRUVR�DUWLFRODWR�LQ�GXH�IDVL��

��� ULGHILQL]LRQH��FRQ�LO�FRQVHQVR�GHOO¶DXWRULWj�GL�%DFLQR�GHOO¶$72�

%DFFKLJOLRQH��GHO� UDSSRUWR�FRQ�$FTXH�9LFHQWLQH�VSD��SHU�VRVWLWXLUH�

O¶DWWXDOH� FRQFHVVLRQH� G¶XVR� JUDWXLWR� GHL� EHQL� FRQ� XQ� FRQWUDWWR�

RQHURVR� GL� DIILWWR� G¶D]LHQGD� H� LO� FRQVHJXHQWH� WUDVIHULPHQWR�

DOO¶DIILWWXDULD� GHJOL� RQHUL� GL� DPPRUWDPHQWR�� LQ� PRGR� GD� SRWHU�

HOLPLQDUH� TXHVWD� YRFH� GDO� ELODQFLR� GL� 6,%(7� VUO� H� SUHYHGHUYL� XQ�

FDQRQH�DQFKH�PRGHVWR��PD�VXIILFLHQWH�DG�HYLWDUH�OD�FKLXVXUD�GHJOL�

HVHUFL]L�LQ�SHUGLWD��

��� IXVLRQH� GL� 6LEHW� VUO� FRQ� 6LEHW� $FTXD� VUO�� VRFLHWj� FRVWLWXLWD�
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GRSR�XQ�FRQWHQ]LRVR�FKH�SHU�XQ�GHFHQQLR�KD�FRLQYROWR� VHL� FRPXQL�

±� &DPLVDQR� 9LFHQWLQR�� *ULVLJQDQR� GL� =RFFR�� *UXPROR� GHOOD�

$EEDGHVVH�� 7RUUL� GL� 4XDUWHVROR�� 0RQWHJDOGD�� 0RQWHJDOGHOOD�

�TXDWWUR� GHL� TXDOL� VRFL� GL� 6LEHW� 6UO��� O¶$72� %UHQWD�� O¶$72�

%DFFKLJOLRQH�� LO� &RQVRU]LR� ,QWHUSURYLQFLDOH� $FTXHGRWWR� (XJDQHR�

%HULFR�� OH� VRFLHWj� 6(7$� 6SD�� (75$� 6SD� HG� $FTXH� 9LFHQWLQH� 6SD� ±�

FKH� GHWLHQH� OD� SURSULHWj� DO� ����� GHOOH� UHWL� GL� GLVWULEX]LRQH�

GHOO¶DFTXD��GHJOL�DOWUL� LPSLDQWL�PLQRUL��VHUEDWRL�SHQVLOL��HWF����GHJOL�

DOODFFLDPHQWL� H� GHL� FRQWDWRUL� LQVLVWHQWL� VXO� WHUULWRULR� GHL� &RPXQL�

VRFL� H� OD� FRPSURSULHWj� DO� ���� GHJOL� LPSLDQWL� FRVWLWXLWL� GDOOH�

&HQWUDOL� GL� $EEDGLD� 3ROHJJH� H� GL� 5LYLHUD� %HULFD�� GHL� UHODWLYL�

LPSLDQWL� HG� RSHUH� GL� SUHOHYDPHQWR� LGULFR�� GHO� VHUEDWRLR� GL� 9LOOD�

*XLFFLROL��GHOOD�*DOOHULD�9DOPDUDQD�QRQFKp�GHL�WUDWWL�GHOOH�FRQGRWWH�

DGGXWWULFL��

6RQR�VWDWL��TXLQGL��DYYLDWL�FRQWDWWL�VLD�FRQ�$FTXH�9LFHQWLQH�VSD�FKH�

FRQ� O¶$XWRULWj� GL� %DFLQR�� SHU� PHJOLR� GHILQLUH� L� TXDOL�� SRL�� LO� ��

RWWREUH�GHOOR� VFRUVR�DQQR� VL� q� WHQXWR�XQ�DSSRVLWR� LQFRQWUR�SUHVVR�

OD�VHGH�GL�$FTXH�9LFHQWLQH��

3XUWURSSR�� FRQWUDULDPHQWH� DOOH� DWWHVH�� DOO¶LQL]LDOH� GLVSRQLELOLWj� DG�

DSSURIRQGLUH� OD� SUDWLFDELOLWj� GHOOH� VROX]LRQL� GD� QRL� SURVSHWWDWH� q�

VXEHQWUDWD� XQD� SRVL]LRQH� QHJDWLYD� VLD� GD� SDUWH� GHOO¶DXWRULWj� GL�

%DFLQR�� FKH� KD� LQVLVWLWR� QHO� ULWHQHUH� LQJLXVWLILFDWR� XQ� FDQRQH� SHU�

O¶XWLOL]]R�GL�EHQL� UHDOL]]DWL� LQWHUDPHQWH�FRQ� ILQDQ]LDPHQWL� UHJLRQDOL�
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D� IRQGR� SHUGXWR�� VLD� GD� SDUWH� GL� $FTXH� 9LFHQWLQH�� UHVWuD� DG�

DVVXPHUH� QHO� SURSULR� ELODQFLR� RQHUL� GL� DPPRUWDPHQWR� QRQ�

YDORUL]]DELOL�LQ�WDULIID�H�LQ�DVVHQ]D�GL�XQ�PXWDPHQWR�VRVWDQ]LDOH��H�

QRQ�PHUDPHQWH� IRUPDOH��GHO� WLWROR�JLXULGLFR�SHU� O¶XWLOL]]R�GHL� EHQL�

GL�SURSULHWj�GHOOD�VRFLHWj�6LEHW�VUO��

/¶HVLWR� LQIUXWWXRVR� GHL� WHQWDWLYL� VRSUD� GHVFULWWL� KD� ULSURSRVWR��

TXLQGL��DL�&RPXQL�VRFL�LO�SUREOHPD�GHOOD�OLTXLGD]LRQH�GL�6LEHW�VUO� LQ�

WXWWD� OD� VXD� FRPSOHVVLWj�� OHJDWD� VRSUDWWXWWR� DO� FDULFR� ILVFDOH� GHOOD�

UHWURFHVVLRQH�GHL�EHQL�FKH��UHODWLYDPHQWH�DOO¶,9$��RVVLD�DOO¶LPSRVWD�

GL� PDJJLRU� SHVR� �FLUFD� ����������� HXUR��� QRQ� q� DOOHJJHULWR�

QHPPHQR� GDOOR� VFKHPD� GL� GHFUHWR� OHJLVODWLYR� VXO� ULRUGLQR� GHOOH�

SDUWHFLSD]LRQL�VRFLHWDULH��

3HU� TXDQWR� DWWLHQH� DOOR� VIRUDPHQWR� GHO� SDUDPHWUR� GL� GHILFLWDULHWj�

Q�� ��� UHODWLYR� DOO¶LQGHELWDPHQWR� ULVSHWWR� DOOH� HQWUDWH� FRUUHQWL��

³/
$PPLQLVWUD]LRQH�&RPXQDOH��DO� ILQH�GL� ULSULVWLQDUH� LO� ULVSHWWR�GHO�

SDUDPHWUR� GL� GHILFLWDULHWj� UHODWLYR� DOO
LQGHELWDPHQWR�� QHO� FRUVR�

GHJOL�HVHUFL]L�������������H������QRQ�KD�DVVXQWR�QXRYL�PXWXL��

'D� XQD� SULPD� DQDOLVL� LO� ULVXOWDWR� FRQWDELOH� GL� JHVWLRQH� SHU� O
DQQR�

����� GRYUHEEH� ULVXOWDUH� SRVLWLYR�� H� TXDORUD� GHWWR� YDORUH� YHQJD�

FRQIHUPDWR�LO�SDUDPHWUR�GRYUHEEH�HVVHUH�ULVSHWWDWR�JLj�GDO������´�

3HU� TXDQWR� ULJXDUGD� OH� VSHVH� GHO� SHUVRQDOH� UHODWLYDPHQWH� DOOD�

YLROD]LRQH� GHOOH� GLVSRVL]LRQL� SUHYLVWH� F�� ���� DUW�� �� '�/�� ���������

³1HO�FRUVR�GHOO
DQQR������q�SURVHJXLWR� LO� �3URJHWWR�&LYLOH�$Q]LDQL��
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²� /�5�� �������������� 7DOH� SURJHWWR� VL� q� FRQFOXVR� DOO
LQL]LR� GHO�

������

/
LPSRUWR� WRWDOH� GHOOD� VSHVD� LPSHJQDWD� QHOO
DQQR� ������ GL� FXL� DO�

SXQWR� ������ GL� ¼� ����������� ULVXOWD� HVVHUH� DO� ORUGR� GHO� FRQWULEXWR�

5HJLRQDOH� SDUL� DG� ¼� ��������� ULIHULWR� DO� SURJHWWR� VXLQGLFDWR� H�

GHOO
HFRQRPLD� GL� VSHVD� SDUL� DG� ¼� �������� VHPSUH� GHOOR� VWHVVR�

SURJHWWR��FKH�q�VWDWD�YHULILFDWD�QHO�������1HO������WDOH�SURJHWWR�q�

WHUPLQDWR� HG� LQ� WDOH� DQQR� VRQR� VWDWL� LPSHJQDWL� DOWUL� ¼� ���������

FRQWUR� O
DFFHUWDWR� D� VDOGR� TXDOH� ULPERUVR� GHO� SURJHWWR� GL� ¼�

����������

6L� ULSRUWDQR� GL� VHJXLWR� L� GDWL� ULJXDUGDQWL� LO� SHUVRQDOH� DVVXQWR� QHO�

FRUVR�GHOO
DQQR�������

ā� 1�� ��� SHUVRQH�� SHU� ����� RUH� FRPSOHVVLYH�� SHU� OR�

VYROJLPHQWR� GHO� �3URJHWWR� FLYLOH� DQ]LDQL�� SHU� XQD� VSHVD�

FRPSOHVVLYD� SDUL� DG� ¼� ���������� �¼� ���������� SDJDWL��

FRQVLGHUDQGR� O
HFRQRPLD� VL� VSHVD� GHO� ����� ULVSHWWR� DOO
LPSHJQR�

LQL]LDOH� GHOO
DQQR� ������ H� FRPSUHQVLYD� GHO� FRQWULEXWR� UHJLRQDOH� GL�

�����������

ā� 1�� �� SHUVRQH�� SHU� ����� RUH� FRPSOHVVLYH�� SDJDWH� WUDPLWH� L�

EXRQL� GL� ODYRUR�YRXFKHU�� DVVXQWH�SHU� DGHVLRQH�DO� EDQGR� UHJLRQDOH�

SHU� �3URJHWWL� GL� SXEEOLFD�XWLOLWj�� FRQ�XQD� VSHVD�QHWWD� FRPSOHVVLYD�

SDUL�DG����������

ā� 1����SHUVRQH��SHU�����RUH� WRWDOL��SHU� LO� VHUYL]LR�GL�YLJLODQ]D�
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VFRODVWLFD� �QRQQL� YLJLOL�� SDJDWH� WUDPLWH� L� EXRQL� GL� ODYRUR� YRXFKHU�

SHU�XQD�VSHVD�SDUL�DG�¼�����������

ā� 1����SHUVRQD��SHU�����RUH��SDJDWD� WUDPLWH� L�EXRQL�GL� ODYRUR�

YRXFKHU�SHU�XQD�VSHVD�SDUL�DG�¼����������´�

(G� LQILQH�� VHPSUH� UHODWLYDPHQWH� DOOH� VSHVH� SHU� LO� SHUVRQDOH�� SHU�

TXDQWR� DWWLHQH� OD� YLROD]LRQH� GL� DOFXQL� DGHPSLPHQWL� REEOLJDWRUL�� OD�

FXL� LQRVVHUYDQ]D� � LPSRQH� DJOL� HQWL� LO� GLYLHWR� � GL� � DVVXPHUH� QXRYR�

SHUVRQDOH� YLHQH� UDSSUHVHQWDWR� FKH�� ³1RQ� q� VWDWD� HIIHWWXDWD�

QHOO
DQQR������OD�ULFRJQL]LRQH�GHO�SHUVRQDOH�DO� ILQH�GL�YHULILFDUH� OD�

VXVVLVWHQ]D� GL� HYHQWXDOL� VRSUDQQXPHUR� HG� HFFHGHQ]H� LQ� TXDQWR� LO�

&RPXQH� KD� XQD� FDUHQ]D� VWUXWWXUDOH� GL� SHUVRQDOH�� DWWXDOPHQWH�

VRQR�DVVXQWL�Q�����GLSHQGHQWL�D�WHPSR�SLHQR�H�Q����SDUW�WLPH��

1HO������VL�q�SURYYHGXWR�DG�DSSURYDUH�OH�VHJXHQWL�GHOLEHUD]LRQL��

ā� 1�� ��� GHO� ����������� VXO� IDEELVRJQR� GHO� SHUVRQDOH� SHU� LO�

WULHQQLR�����������H�3LDQR�RFFXSD]LRQDOH�������

�ā� 1�� ��� GHO� ����������� VXOOD� ULFRJQL]LRQH� DQQXDOH� SHU�

YHULILFDUH� VLWXD]LRQL� GL� SHUVRQDOH� LQ� HVXEHUR� R� LQ� HFFHGHQ]D� DL�

VHQVL� GHOO
DUW�� ��� '�/JV� ��������� PRGLILFDWR� GDOO
DUW�� ��� GHOOD� /��

����������

ā� 1�����GHO������������VXOOH�D]LRQL�SHU�SDUL�RSSRUWXQLWj��

ā� 1�� ��� GHO� �����������²�1�� ��� GHO� ����������� H� 1�� ��� GHO�

�����������UHODWLYH�D�PRGLILFKH�GHOOD�SLDQWD�RUJDQLFD�´�

',5,772�
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/D� IXQ]LRQH� GL� FRQWUROOR� VXJOL� HTXLOLEUL� GL� ELODQFLR� VSHWWDQWH� DOOD�

&RUWH� GHL� FRQWL� q� VWDWD� HVSUHVVDPHQWH� HVWHVD� D� WXWWL� JOL� HQWL�

WHUULWRULDOL�GDOO¶DUWLFROR����FRPPD����GHOOD� OHJJH���JLXJQR�������Q��

�����DL� ILQL�GHO� FRRUGLQDPHQWR�GHOOD� ILQDQ]D�SXEEOLFD�� LQ� UHOD]LRQH�

DO�SDWWR�GL�VWDELOLWj�LQWHUQR�H�DL�YLQFROL�GHULYDQWL�GDOO¶DSSDUWHQHQ]D�

GHOO¶,WDOLD�DOO¶8QLRQH�HXURSHD��

3L�� VSHFLILFDWDPHQWH�� LQ� UHOD]LRQH� DL� FRQWUROOL� VXJOL� HQWL� ORFDOL� H�

VXJOL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� O¶DUWLFROR� ��� FRPPL� GD�

���� D� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� �OHJJH�

ILQDQ]LDULD� ������ KD� DWWULEXLWR� DOOD� &RUWH� GHL� FRQWL� XQ� FRQWUROOR�

GLUHWWR� VXL� ELODQFL� DQFKH� DWWUDYHUVR� L� UHYLVRUL� GHL� FRQWL�� QHL�

FRQIURQWL� GHL� TXDOL� YHQJRQR�HPDQDWH�DSSRVLWH� OLQHH�JXLGD� �DUW�� ���

FRPPD� ����� GHOOD� OHJJH� Q�� ���� GHO� ������� 7DOH� FRQWUROOR� q�

GLFKLDUDWDPHQWH� ILQDOL]]DWR� DG� DVVLFXUDUH�� LQ� YLVWD� GHOOD� WXWHOD�

GHOO¶XQLWj� HFRQRPLFD� GHOOD� 5HSXEEOLFD� H� GHO� FRRUGLQDPHQWR� GHJOL�

HQWL�WHUULWRULDOL�� OD�VDQD�JHVWLRQH�ILQDQ]LDULD��QRQFKp�LO�ULVSHWWR��GD�

SDUWH�GL�TXHVWL�XOWLPL��GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�H�GHO�YLQFROR�LQ�

PDWHULD� GL� LQGHELWDPHQWR� SUHYLVWR� GDOO¶DUW�� ����� FRPPD� ��� GHOOD�

&RVWLWX]LRQH��

/D�JLXULVSUXGHQ]D�GHOOD�&RUWH�&RVWLWX]LRQDOH�KD�DOWUHVu�FKLDULWR�FKH�

LO�VLQGDFDWR�GHOOD�&RUWH�GHL�FRQWL�VXL�ELODQFL�SUHYHQWLYL�H�FRQVXQWLYL�

GL� FLDVFXQ� HQWH� ORFDOH� DVVXPH� L� FDUDWWHUL� GHOO
REEOLJDWRULHWj��

FDSLOODULWj� H� JHQHUDOLWj�� DVFULYLELOH� DOOD� FDWHJRULD� GHO� �ULHVDPH� GL�
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OHJDOLWj� H� UHJRODULWj� GL� WLSR� FRPSOHPHQWDUH� DO� FRQWUROOR� VXOOD�

JHVWLRQH�DPPLQLVWUDWLYD!��VHQWHQ]D�Q������GHO��������

/D� FHQWUDOLWj� H� OD� QHFHVVLWj� GL� WDOH� UXROR� q� VWDWD� XOWHULRUPHQWH�

FRQIHUPDWD� GDO� SRWHQ]LDPHQWR� GHL� FRQWUROOL� FKH� LO� OHJLVODWRUH� KD�

YROXWR�GHOLQHDUH�FRQ�OH�PLVXUH�LQWURGRWWH�GDO�'�/�����RWWREUH�������

Q�� ����� FRQYHUWLWR� QHOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� ,QILQH��

O¶DUW������ELV�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������7HVWR�

XQLFR� GHOOH� OHJJL� VXOO¶RUGLQDPHQWR� GHJOL� HQWL� ORFDOL��� LQWURGRWWR�

GDOO¶DUW�� ��� FRPPD� ��� OHWWHUD� H��� GHO� VXUULFKLDPDWR� '�/�� ����� KD�

UDIIRU]DWR�L�FRQWUROOL�DWWULEXLWL�DOOH�6H]LRQL�UHJLRQDOL�GHOOD�&RUWH�GHL�

FRQWL� VXL� ELODQFL� SUHYHQWLYL� H� VXL� UHQGLFRQWL� FRQVXQWLYL� GHJOL� HQWL�

ORFDOL�� DL� ILQL� GHOOD� YHULILFD� GHJOL� HTXLOLEUL� GL� ELODQFLR�� LQ� HVLWR� DL�

TXDOL� ±� LQ� FDVR� GL� PDQFDWR� DGHJXDPHQWR� GHOO¶HQWH� ORFDOH� DOOH�

SURQXQFH� GL� DFFHUWDPHQWR� GL� LUUHJRODULWj� FRQWDELOL� R� GL� HYHQWXDOL�

VFRVWDPHQWL� GDJOL� RELHWWLYL� GL� ILQDQ]D� SXEEOLFD� ±� q� SUHFOXVD�

O¶DWWXD]LRQH�GHL�SURJUDPPL�GL�VSHVD�SHU�L�TXDOL�q�VWDWD�DFFHUWDWD�OD�

PDQFDWD� FRSHUWXUD� R� O¶LQVXVVLVWHQ]D� GHOOD� UHODWLYD� VRVWHQLELOLWj�

ILQDQ]LDULD��

'DO� TXDGUR� QRUPDWLYR� VRSUD� ULFRVWUXLWR� �� FKH� KD� HVWHVR� D� WXWWR� LO�

WHUULWRULR� QD]LRQDOH� L� FRQWUROOL� VXJOL� HQWL� ORFDOL� H� VXJOL� HQWL� GHO�

6HUYL]LR�VDQLWDULR�QD]LRQDOH�DL�ILQL�GHO�ULVSHWWR�GHO�SDWWR�GL�VWDELOLWj�

LQWHUQR� H� GHJOL� HTXLOLEUL� GHOOD� ILQDQ]D� SXEEOLFD�� FRQILJXUDQGR� XQ�

VLQGDFDWR� JHQHUDOH� HG� REEOLJDWRULR� VXL� ELODQFL� SUHYHQWLYL� H�
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FRQVXQWLYL� GL� FLDVFXQ� HQWH� ORFDOH� �� H� GDOOD� ULFKLDPDWD�

JLXULVSUXGHQ]D� GHOOD� &RUWH� &RVWLWX]LRQDOH�� FRQVHJXH� FKH� O¶DUW�� ���

FRPPL�GD�����D������GHOOD� OHJJH�Q������GHO������H� O¶DUW������ELV�

GHO�G�OJV��Q������GHO�������LQWURGRWWR�GDOO¶DUW�����FRPPD����OHWWHUD�

H��� GHO�'��/��Q������GHO�������KDQQR� LVWLWXLWR�XOWHULRUL� WLSRORJLH�GL�

FRQWUROOR�� DVFULYLELOL� D� FRQWUROOL� GL� QDWXUD� SUHYHQWLYD� ILQDOL]]DWL� DG�

HYLWDUH�GDQQL� LUUHSDUDELOL� DOO¶HTXLOLEULR�GL�ELODQFLR�� FKH�VL� FROORFDQR�

SHUWDQWR� ³VX� XQ� SLDQR� GLVWLQWR� ULVSHWWR� DO� FRQWUROOR� VXOOD� JHVWLRQH�

DPPLQLVWUDWLYD´� SHUFKp� VHUYRQR� D� JDUDQWLUH� XQD� YLJLODQ]D�

LQGLSHQGHQWH� VXJOL� ³RELHWWLYL� GL� ILQDQ]D� SXEEOLFD´� H� D� WXWHODUH�

³O
XQLWj� HFRQRPLFD� GHOOD� 5HSXEEOLFD´� �&RUWH� FRVWLWX]LRQDOH��

VHQWHQ]D� Q�� ��������� H� VL� SRQJRQR� LQ� XQD� SURVSHWWLYD� QRQ� SL��

VWDWLFD� ±� FRPH�� LQYHFH�� LO� WUDGL]LRQDOH� FRQWUROOR� GL� OHJDOLWj�

UHJRODULWj� ±� PD� GLQDPLFD�� LQ� JUDGR� GL� ILQDOL]]DUH� LO� FRQIURQWR� WUD�

IDWWLVSHFLH�H�SDUDPHWUR�QRUPDWLYR�DOOD�DGR]LRQH�GL�HIIHWWLYH�PLVXUH�

FRUUHWWLYH� IXQ]LRQDOL� D� JDUDQWLUH� LO� ULVSHWWR� FRPSOHVVLYR� GHJOL�

HTXLOLEUL� GL� ELODQFLR� �&RUWH� &RVWLWX]LRQDOH�� VHQWHQ]H� Q�� ���� GHO�

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

3HU�TXHVWL�PRWLYL�� LO�VLQGDFDWR�GL�OHJLWWLPLWj�H�UHJRODULWj�VXL�ELODQFL�

GHL� VLQJROL� HQWL� ORFDOL�� HVHUFLWDWR� GDOOH� 6H]LRQL� UHJLRQDOL� GL�

FRQWUROOR�� ULVXOWD� VWUXPHQWDOH�DOOD�YHULILFD�GHJOL�HVLWL�GL� FRQIRUPLWj�

DL� YLQFROL� FRPXQLWDUL� H� QD]LRQDOL� GHL� ELODQFL� GHJOL� HQWL� ORFDOL�

GHOO¶LQWHUR� WHUULWRULR� QD]LRQDOH� HG� q� GLUHWWR� D� UDSSUHVHQWDUH� DJOL�
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RUJDQL�HOHWWLYL�GHJOL�HQWL�FRQWUROODWL��OD�UHDOH�HG�HIIHWWLYD�VLWXD]LRQH�

ILQDQ]LDULD� R� OH� JUDYL� LUUHJRODULWj� ULVFRQWUDWH� QHOOD� JHVWLRQH�

GHOO¶HQWH�� LQ� PRGR� WDOH� FKH� JOL� VWHVVL� SRVVDQR� UHVSRQVDELOPHQWH�

DVVXPHUH� OH�GHFLVLRQL� FKH� ULWHQJRQR�SL��RSSRUWXQH��1HOO¶DPELWR�GL�

WDOH� ULVFRQWUR� q� SRVVLELOH�� SHUWDQWR�� VHFRQGR� O¶LQVHJQDPHQWR� GHOOD�

&RUWH� FRVWLWX]LRQDOH� �&�&RVW�� Q�� ���������� SHUYHQLUH� XJXDOPHQWH�

DOOR�VFUXWLQLR� LQFLGHQWDOH�GHOOD� OHJLWWLPLWj�GL�DOFXQL�DWWL�FKH�IRVVHUR�

ULOHYDQWL�SHU�OH�ILQDOLWj�FXL�q�GHSXWDWR�LO�FRQWUROOR�GL�FKH�WUDWWDVL��

&Lz� GRYHURVDPHQWH� SUHFLVDWR� H� SDVVDQGR� RUD� DOO¶HVDPH� GHOOH�

FULWLFLWj� ULVFRQWUDWH�D� VHJXLWR�GHOO¶HVDPH�GHOOD� UHOD]LRQH� UHGDWWD�DL�

VHQVL� GHOO¶DUW�� ��� FRPPL� ���� H� VV��� GHOOD� ULFKLDPDWD� OHJJH� Q��

���������� GDOO¶2UJDQR� GL� UHYLVLRQH�� LQ� UHOD]LRQH� DO� FRQWR�

FRQVXQWLYR������GHO�&RPXQH�GL�%RO]DQR�9LFHQWLQR��GL� FXL�DL� ULOLHYL�

LVWUXWWRUL� IRUPXODWL�� OD� 6H]LRQH�� SXU� WHQHQGR� LQ� GHELWD�

FRQVLGHUD]LRQH� TXDQWR� UDSSUHVHQWDWR� H� SUHFLVDWR� GDO� &RPXQH� LQ�

VHGH� LVWUXWWRULD�� DPSLDPHQWH� ULSRUWDWR� LQ� QDUUDWLYD�� GHYH�� DO� ILQH�

GL� SUHYHQLUH� SRWHQ]LDOL� JUDYL� SUHJLXGL]L� H� GDQQL� LUUHSDUDELOL�

DOO¶HTXLOLEULR�GL�ELODQFLR�GHOO¶(QWH�� ULFKLDPDUH� O¶DWWHQ]LRQH�GHOO¶(QWH�

VXOOH� FULWLFLWj� ULVFRQWUDWH� H� VXOOH� FRQVHJXHQ]LDOL� RVVHUYD]LRQL� H�

UDFFRPDQGD]LRQL�GL�VHJXLWR�UDSSUHVHQWDWH��

�� 0$1&$72� 5,63(772� '(/� 7(50,1(� 3(5� /¶$33529$=,21(�

'(/�5(1',&2172�������

'DOOH� ULVXOWDQ]H� LVWUXWWRULH� HPHUJH� FKH� LO� FRPXQH� GL� %RO]DQR�



���

9LFHQWLQR� KD� DSSURYDWR� LQ� ULWDUGR� LO� UHQGLFRQWR� ����� ��� OXJOLR�

�������

,O� &ROOHJLR�� ULFRUGD� FKH� LO� UHQGLFRQWR� q� DWWR� ULWHQXWR� REEOLJDWRULR�

GDOOD� OHJJH� �FIU��� LQ� WHUPLQL�� 7�$�5�� &DPSDQLD� 1DSROL�� 6H]�� ,��

����������� Q�� ������� H� FKH� GDO� ULWDUGR� QHOO¶DSSURYD]LRQH� R� GDOOD�

VXD� RPLVVLRQH�� QHL� FDVL� SL�� JUDYL�� SXz� FRQVHJXLUH� O¶DWWLYD]LRQH�

GHOOD�SURFHGXUD�GLVFLSOLQDWD�GDOO¶DUW������GHO�'�/JV��Q�����������H�

GDOO¶DUW�� ����� FR�� �� H� ��� &RVW�� FLUFD� O¶HYHQWXDOH� HVHUFL]LR� GL� SRWHUL�

VRVWLWXWLYL�GHJOL�RUJDQL��SRWHUL�DWWULEXLWL�DO�*RYHUQR��FRQ�SRVVLELOLWj�

GL� LQWLPDUH� XQD� GLIILGD� DG� DGHPSLHUH� HG� HYHQWXDOPHQWH� QRPLQDUH�

XQ� FRPPLVVDULR� DG� DFWD�� (YLGHQ]LD� DOWUHVu� OD� 6H]LRQH� OD� QDWXUD� GL�

DWWR� SURGURPLFR� GHO� UHQGLFRQWR� GHO� SHQXOWLPR� HVHUFL]LR�

DQWHFHGHQWH� TXHOOR� FXL� VL� ULIHULVFH� LO� ELODQFLR�� OD� FXL� DVVHQ]D�

SRWUHEEH� FRPSRUWDUH� ULOLHYL� GL� LOOHJLWWLPLWj� LQHUHQWL� DOO¶DWWHQGLELOLWj�

H� DOOD� YHULGLFLWj� GHO� VXFFHVVLYR� ELODQFLR� GL� SUHYLVLRQH�� DWWHVD� OD�

FKLDUD� HVSUHVVLRQH� FRQWHQXWD� QHOO¶DUW�� ����� FR�� ��� OHWW�� D��� GHO�

7HVWR�8QLFR� GHJOL� (QWL� /RFDOL� �'�/JV�� Q�� ���������� VHFRQGR� FXL� DO�

ELODQFLR�GL�SUHYLVLRQH�GHYH�HVVHUH�DOOHJDWR�LO�UHQGLFRQWR�GHOLEHUDWR��

8OWHULRUL� OLPLWD]LRQL� SHU� O¶HQWH�� RSH� OHJLV�� VL� UDYYLVDQR�

QHOO¶HVFOXVLYR� H� OLPLWDWR� XWLOL]]R� GHOO¶DYDQ]R� GL� DPPLQLVWUD]LRQH�

³SUHVXQWR´�� DQ]LFKp� DFFHUWDWR� �DUWW�� ���� H� ���� '�/JV�� Q��

���������� H� QHOO¶LPSRVVLELOLWj� GL� ULFRUUHUH� DOO¶LQGHELWDPHQWR�

DWWUDYHUVR� OD�FRQWUD]LRQH�GL�QXRYL�PXWXL��VHFRQGR�TXDQWR�VWDELOLWR�
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GDOO¶DUW�� ����� FRPPD� ��� OHWW�� D�� GHO� 7�8�(�/� PHQWUH�� OD� PDQFDWD�

UHGD]LRQH� GHOO¶DSSRVLWD� FHUWLILFD]LRQH� VXL� SULQFLSDOL� GDWL� GHO�

UHQGLFRQWR� GD� SDUWH� GHOO¶HQWH� FRPSRUWD� OD� VRVSHQVLRQH� GHOO¶XOWLPD�

UDWD� GHO� FRQWULEXWR� RUGLQDULR� SUHYLVWR� LQ� IDYRUH� GHOO¶HQWH�

UHODWLYDPHQWH� DOO¶DQQR� LQ� FXL� O¶LQDGHPSLPHQWR� q� DYYHQXWR� �VWDQWH�

LO� SUHFHWWR� FRQWHQXWR� QHOO¶DUW�� ����� FRPPL� �� H� ��� 7�8�(�/���

TXHVW¶XOWLPR�QHO�WHVWR�PRGLILFDWR�GDOO¶DUW�����FR�����/��������������

Q�� ������ ,QROWUH�� LQ� YLD� SURYYLVRULD� H� VLQR� DOO¶DGHPSLPHQWR�� OD�

ULWDUGDWD� DSSURYD]LRQH� GHO� UHQGLFRQWR� FRPSRUWD� OD� VRVSHQVLRQH�

GHOOD� VHFRQGD� UDWD� GHO� FRQWULEXWR� RUGLQDULR� �DUW�� ��� GHO� 3ULQFLSLR�

FRQWDELOH� Q�� �� �� UHQGLFRQWR� GHJOL� HQWL� ORFDOL��� &RQFOXVLYDPHQWH�� OD�

PDQFDWD� DSSURYD]LRQH� GHO� UHQGLFRQWR� FRVWLWXLVFH� VLQWRPR� GL�

FULWLFLWj�R�GL�GLIILFROWj�GHOO¶HQWH� ORFDOH�GL� IDUH�FRUUHWWD�DSSOLFD]LRQH�

GHOOD� QRUPDWLYD� H� GHL� SULQFLSL� FRQWDELOL� FKH� GLVFLSOLQDQR� O¶LQWHUD�

PDWHULD�� DWWHVR� FKH� LO� UHQGLFRQWR� GHOOD� JHVWLRQH� UDSSUHVHQWD� XQ�

PRPHQWR� HVVHQ]LDOH� GHO� SURFHVVR� GL� SLDQLILFD]LRQH� H� GL� FRQWUROOR�

VXO� TXDOH� VL� DUWLFROD� O¶LQWHUD� JHVWLRQH� GHOO¶HQWH�� LQ� JUDGR� GL�

FRQWHQHUH� LQIRUPD]LRQL� FRPSDUDWLYH� H� GL� PLVXUDUH� L� YDORUL� GHOOD�

SUHYLVLRQH� GHILQLWLYD� FRQIURQWDQGROL� FRQ� TXHOOL� ULVXOWDQWL� GDOOD�

FRQFUHWD�UHDOL]]D]LRQH�GHL�SURJUDPPL�H�GHJOL� LQGLUL]]L�SROLWLFL��YDOH�

D� GLUH� GHL� ULVXOWDWL�� YDOXWDQGRQH� HYHQWXDOL� VFRVWDPHQWL� HG�

DQDOL]]DQGRQH� OH� UDJLRQL�� &Lz� YDOH� HYLGHQWHPHQWH� DQFKH� SHU� LO�

ULWDUGR�FRQ�FXL�VL�DSSURYD�LO�UHQGLFRQWR�DWWHVR�FKH�OR�VWHVVR�ULYHVWH�
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FDUDWWHUH�GL� DWWR�G¶XUJHQ]D� FKH�SXz� HVVHUH�DSSURYDWR�DQFKH�QHOOH�

SDUWLFRODUL� VLWXD]LRQL� LQGLFDWH� DOO¶DUW�� ��� GHO� '�/JV�� ���������� 9D�

ULFRUGDWR��SRL��FKH�OD�PDQFDWD�DSSURYD]LRQH�GHO�UHQGLFRQWR�HQWUR�LO�

WHUPLQH�GHO����DSULOH� FDXVD�RUD�� LQ�YLUW��GHOO¶DUWLFROR������ FRPPD�

��ELV��LQWURGRWWR�GDO�GHFUHWR�OHJJH�Q������GHO����RWWREUH�������GHO�

'�/JV������������O¶DWWLYD]LRQH�GHOOD�SURFHGXUD�SUHYLVWD�GDO�FRPPD�

�� GHOO¶DUWLFROR� ���� GHO� 7XHO�� 'D� XOWLPR�� VL� UDSSUHVHQWD� FKH� LO� '�/��

����������DOO¶DUW�����FRPPD���TXLQTXLHV�KD�GLVSRVWR�FKH��³,Q�FDVR�

GL� PDQFDWR� ULVSHWWR� GHL� WHUPLQL� SUHYLVWL� SHU� O
DSSURYD]LRQH� GHL�

ELODQFL�GL�SUHYLVLRQH��GHL�UHQGLFRQWL�H�GHO�ELODQFLR�FRQVROLGDWR�H�GHO�

WHUPLQH� GL� WUHQWD� JLRUQL� GDOOD� ORUR� DSSURYD]LRQH� SHU� O
LQYLR� GHL�

UHODWLYL� GDWL� DOOD� EDQFD� GDWL� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL�

DOO
DUWLFROR� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRPSUHVL� L�

GDWL� DJJUHJDWL� SHU� YRFH� GHO� SLDQR� GHL� FRQWL� LQWHJUDWR�� JOL� HQWL�

WHUULWRULDOL�� IHUPD� UHVWDQGR� SHU� JOL� HQWL� ORFDOL� FKH� QRQ� ULVSHWWDQR� L�

WHUPLQL�SHU�O
DSSURYD]LRQH�GHL�ELODQFL�GL�SUHYLVLRQH�H�GHL�UHQGLFRQWL�

OD� SURFHGXUD� SUHYLVWD� GDOO
DUWLFROR� ���� GHO� 78(/� QRQ� SRVVRQR�

SURFHGHUH� DG� DVVXQ]LRQL� GL� SHUVRQDOH� D� TXDOVLDVL� WLWROR�� FRQ�

TXDOVLYRJOLD� WLSRORJLD� FRQWUDWWXDOH�� LYL� FRPSUHVL� L� UDSSRUWL� GL�

FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� H� GL� VRPPLQLVWUD]LRQH��

DQFKH�FRQ� ULIHULPHQWR�DL�SURFHVVL�GL� VWDELOL]]D]LRQH� LQ�DWWR�� ILQR�D�

TXDQGR�QRQ�DEELDQR�DGHPSLXWR��(
�IDWWR�DOWUHVu�GLYLHWR�GL�VWLSXODUH�

FRQWUDWWL� GL� VHUYL]LR� FRQ� VRJJHWWL� SULYDWL� FKH� VL� FRQILJXULQR� FRPH�
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HOXVLYL�GHOOD�GLVSRVL]LRQH�GHO�SUHFHGHQWH�SHULRGR´�

�� 5(,7(5$72�5,&2562�$'�$17,&,3$=,21,�',�7(625(5,$��

'DOOD� QRWD� LVWUXWWRULD� HPHUJH� FKH� O ¶HQWH� QHO� ����� �FRPH� DQFKH�

QHO� ������ KD� IDWWR� ULFRUVR� DG� DQWLFLSD]LRQL� GL� 7HVRUHULD� SHU� XQ�

LPSRUWR� WRWDOH� SDUL� DG� ¼� ������������� H� XQD� GXUDWD�

FRPSOHVVLYD� GL� HVSRVL]LRQH� SDUL� D� ���� JLRUQL�� FRQ� OD� SUHVHQ]D�

GL� XQR� VFRSHUWR� D� FKLXVXUD� HVHUFL]LR� SDUL� DG� ¼� �����������

YDORUH� TXHVW¶XOWLPR� FKH� VHSSXU� QRQ� LQWHJUL� OR� VIRUDPHQWR� GHO�

SDUDPHWUR� PLQLVWHULDOH� GL� GHILFLWDULHWj� VWUXWWXUDOH� Q� ��� DSSDUH�

FRPXQTXH�VLQWRPDWLFR�GL�XQD�VRIIHUHQ]D�GL�FDVVD���

,O� FRPXQH� VXO� SXQWR� HYLGHQ]LD� FKH�� ³7DOH� VLWXD]LRQH� q�

FRQVHJXHQWH�DO�IDWWR�FKH�LO�&RPXQH�KD�GRYXWR�DQWLFLSDUH��SHU� LO�

SDJDPHQWR� GL� SDUWH� GL� XQ
RSHUD�� ¼� ����������� ILQDQ]LDWL� GDOOD�

5HJLRQH�9HQHWR� FKH�GRYUHEEHUR�HVVHUH�HURJDWL� GD�TXHVW
XOWLPD�

HQWUR� EUHYH�� GDWR� FKH� JLj� QHO� FRUVR� GHOO
DQQR� ����� O
RSHUD� HUD�

VWDWD� SRUWDWD� D� WHUPLQH� HG� HUD� VWDWD� SUHVHQWDWD� WXWWD� OD�

GRFXPHQWD]LRQH�ULFKLHVWD�SHU�O
HURJD]LRQH�GL�WDOL�FRQWULEXWL´��

/D� 6H]LRQH�� SXU� SUHQGHQGR� DWWR� GHOOH� PRWLYD]LRQL� DGGRWWH�

GDOO¶HQWH�� UDPPHQWD� FRPH� O¶DUW�� ���� GHO� '�� /JV�� Q�� ���������

UXEULFDWR� ³$QWLFLSD]LRQL� GL� WHVRUHULD´� SUHYHGD� FKH� ³��� ,O�

WHVRULHUH�� VX� ULFKLHVWD� GHOO
HQWH� FRUUHGDWD� GDOOD� GHOLEHUD]LRQH�

GHOOD� JLXQWD�� FRQFHGH� DOOR� VWHVVR� DQWLFLSD]LRQL� GL� WHVRUHULD��

HQWUR� LO� O LPLWH� PDVVLPR� GHL� WUH� GRGLFHVLPL� GHOOH� HQWUDWH�
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DFFHUWDWH� QHO� SHQXOWLPR� DQQR� SUHFHGHQWH�� DIIHUHQWL� �������� DL�

SULPL� WUH� WLWROL� GL� HQWUDWD� GHO� ELODQFLR�� ��� *OL� LQWHUHVVL� VXOOH�

DQWLFLSD]LRQL� GL� WHVRUHULD� GHFRUURQR� GDOO
HIIHWWLYR� XWLOL]]R� GHOOH�

VRPPH� FRQ� OH� PRGDOLWj� SUHYLVWH� GDOOD� FRQYHQ]LRQH� GL� FXL�

DOO
DUWLFROR����´��*LRYD�SRL�HYLGHQ]LDUH�FKH�LO�'�/�����QRYHPEUH�

������ Q�� ����� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� /�� ��� JHQQDLR�

������ Q�� ��� KD� GLVSRVWR� �FRQ� O 
DUW�� ��� FRPPD� ���� FKH� �3HU�

O
DQQR� ������ LO� O LPLWH� PDVVLPR� GL� ULFRUVR� GD� SDUWH� GHJOL� HQWL�

ORFDOL� DG� DQWLFLSD]LRQL� GL� WHVRUHULD� GL� FXL� DOO
DUWLFROR� ���� GHO�

GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� q� LQFUHPHQWDWR��

VLQR� DOOD� GDWD� GHO� ���PDU]R� ����� GD� WUH� D� FLQTXH� GRGLFHVLPL´��

6XFFHVVLYDPHQWH� WDOH� GHFRUUHQ]D� q� VWDWD� VSRVWDWD� GDO� '�/�� ���

JHQQDLR� ������ Q�� �� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� /�� ���

PDU]R�������Q�� ��� � RYH� VL� GLVSRQH� �FRQ� O 
DUW�� ��� FRPPD���ELV��

FKH� �$O� ILQH� GL� DJHYRODUH� LO� ULVSHWWR� GHL� WHPSL� GL� SDJDPHQWR� GL�

FXL� DO� GHFUHWR� OHJLVODWLYR� �� RWWREUH� ������ Q�� ����� LO� O LPLWH�

PDVVLPR�GL� ULFRUVR�GD�SDUWH�GHJOL�HQWL� ORFDOL�DG�DQWLFLSD]LRQL�GL�

WHVRUHULD��GL�FXL�DO�FRPPD���GHOO
DUWLFROR�����GHO�WHVWR�XQLFR�GL�

FXL�DO�GHFUHWR� OHJLVODWLYR����DJRVWR�������Q�������H
�HOHYDWR�GD�

WUH�D�FLQTXH�GRGLFHVLPL�VLQR�DOOD�GDWD�GHO����GLFHPEUH��������

Ê� GD� ULOHYDUH� DO� ULJXDUGR� FKH� LO� ULFRUVR� DG� DQWLFLSD]LRQL� GL�

FDVVD�� SUHYLVWR� GDOO
DUW�� ���� GHO� 78(/�� VL� FRQILJXUD� FRPH� XQD�

VROX]LRQH� GL� EUHYH� SHULRGR� SHU� VXSHUDUH� WUDQVLWRULH� VLWXD]LRQL�
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GL� VFDUVD� R� LQVXIILFLHQWH� OLTXLGLWj� H� QRQ�� LQYHFH�� TXDOH� IRUPD�

VLVWHPDWLFD� GL� ILQDQ]LDPHQWR� GHOO
(QWH�� SHUDOWUR� VSHVVR�

SDUWLFRODUPHQWH� RQHURVD� LQ� TXDQWR� FRPH� HYLGHQ]LDWR� GDOOD�

GLVSRVL]LRQH� FKH� GLVFLSOLQD� O ¶LVWLWXWR� LO� ULFRUVR� D� WDOH� IRUPXOD� GL�

ILQDQ]LDPHQWR� Gj� OXRJR� DG� XQ� FRVWR� ULVXOWDQWH� DOO ¶LQWHUHVVH�

VXOOH�VRPPH�DQWLFLSDWH�GD�SDJDUH�DOO¶LVWLWXWR� WHVRULHUH��FKH�QHO�

FDVR� LQ� VSHFLH� DPPRQWD� DG� HXUR� ��������� Ê� GD� QRWDUH�� LQ�

FRQWUDULR�� FKH� LO� FRPXQH� LQ� TXHVWLRQH�� ROWUH� D� ULFRUUHUH�

IUHTXHQWHPHQWH� DOO ¶LVWLWXWR� GHOO¶DQWLFLSD]LRQH� GL� FDVVD� SHU� IDU�

IURQWH� D� VRIIHUHQ]H� GL� FDVVD�� OR� KD� WUDVIRUPDWR� GD� VWUXPHQWR�

HFFH]LRQDOH� GL� EUHYH� SHULRGR� D� IHQRPHQR� ULFRUUHQWH�� TXDOH�

SUDVVL�FRVWDQWH�GL�ILQDQ]LDPHQWR��

1HO� FDVR� GL� VSHFLH�� O 
(QWH� ORFDOH�� SXU� QHOOD� SLHQD� DXWRQRPLD�

GHFLVLRQDOH�� QRQ� SXz� QRQ� WHQHU� FRQWR� GHJOL� REEOLJKL� VXGGHWWL�

GHULYDQWL� GDOO
RUGLQDPHQWR� LQWHUQD]LRQDOH� H� QD]LRQDOH� FKH� KD�

SL�� YROWH� H� LQ� DPELWL� GLYHUVL� UDYYLVDWR� OD� QHFHVVLWj� GL� XQ�

JHQHUDOL]]DWR� DEEDVVDPHQWR� GHO� OLYHOOR� GL� LQGHELWDPHQWR�� D�

JDUDQ]LD� GHO� SL�� JHQHUDOH� LQWHUHVVH� GL� SURWHJJHUH� OD� ILQDQ]D�

SXEEOLFD�H�OD�VWDELOLWj�GHL�FRQWL��

&RPH�QRWR�� O ¶DUW�� ��GHO�'�/JV� � ��������� H� O ¶DUW�� ����� FRPPL� ��

H� �� GHO� 78(/� SUHYHGRQR� FKH�� SHU� OD� UHJRODULWj� GHOOD� JHVWLRQH�

DPPLQLVWUDWLYR�FRQWDELOH�� LO� 0LQLVWHUR� GHOO 
HFRQRPLD� H� GHOOH�

ILQDQ]H� �� 'LSDUWLPHQWR� GHOOD� 5DJLRQHULD� JHQHUDOH� GHOOR� 6WDWR�
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SXz� DWWLYDUH�� DQFKH� VX� ULFKLHVWD� GHOOH� 6H]LRQL� UHJLRQDOL� GL�

FRQWUROOR� GHOOD� &RUWH� GHL� FRQWL�� YHULILFKH� VXOOD� UHJRODULWj� GHOOD�

JHVWLRQH� DPPLQLVWUDWLYR�FRQWDELOH�� DL� VHQVL� GHOO 
DUWLFROR� ����

FRPPD� ��� OHWWHUD� G��� GHOOD� OHJJH� ��� GLFHPEUH� � ������ Q�� �����

ROWUH� FKH� QHJOL� DOWUL� FDVL� SUHYLVWL� GDOOD� OHJJH�� TXDORUD� XQ� HQWH�

HYLGHQ]L�� DQFKH� DWWUDYHUVR� OH� ULOHYD]LRQL� 6,23(�� VLWXD]LRQL� GL�

VTXLOLEULR�ILQDQ]LDULR�ULIHULELOL�DL�VHJXHQWL�LQGLFDWRUL��

D��ULSHWXWR�XWLOL]]R�GHOO
DQWLFLSD]LRQH�GL�WHVRUHULD���

E��GLVHTXLOLEULR�FRQVROLGDWR�GHOOD�SDUWH�FRUUHQWH�GHO�ELODQFLR���

F��DQRPDOH�PRGDOLWj�GL�JHVWLRQH�GHL�VHUYL]L�SHU�FRQWR�GL�WHU]L��

/¶LUUHJRODULWj� GHULYDQWH� GDOOR� VIRUDPHQWR� GL� XQR� GHL� SDUDPHWUL�

DQ]LGHWWL�� FRPH� QHO� FDVR� GL� VSHFLH�� DSSDUH� SRWHQ]LDOPHQWH�

IRULHUD�GL� IXWXUL�SUHJLXGL]L��DWWHVD� O ¶HQWLWj��SHU� LO�PDQWHQLPHQWR�

GHJOL�HTXLOLEUL�GL�ELODQFLR�GHO�&RPXQH�H�SL�� LQ�JHQHUDOH�SHU�XQD�

VDQD� JHVWLRQH�� QRQ� D� FDVR� LQIDWWL� O ¶DUW�� �� GHO� '�/JV�� ���������

SUHYHGH�FKH�� ´4XDORUD�GDOOH�SURQXQFH�GHOOH� VH]LRQL� UHJLRQDOL�GL�

FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL�HPHUJDQR��DQFKH�D�VHJXLWR�GHOOH�

YHULILFKH� VYROWH� DL� VHQVL� GHOO
DUWLFROR� �� GHO� SUHVHQWH� GHFUHWR� H�

GHOO
DUWLFROR� ���� FRPPD� ��� OHWWHUD� G��� VHFRQGR� SHULRGR�� GHOOD�

OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRPSRUWDPHQWL� GLIIRUPL� GDOOD�

VDQD� JHVWLRQH� ILQDQ]LDULD�� YLROD]LRQL� GHJOL� RELHWWLYL� GHOOD�

ILQDQ]D� SXEEOLFD� DOODUJDWD� H� LUUHJRODULWj� FRQWDELOL� R� VTXLOLEUL�

VWUXWWXUDOL�GHO�ELODQFLR�GHOO
HQWH� ORFDOH�LQ�JUDGR�GL�SURYRFDUQH�LO�
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GLVVHVWR� ILQDQ]LDULR� H� OR� VWHVVR� HQWH� QRQ� DEELD� DGRWWDWR�� HQWUR�

LO�WHUPLQH�DVVHJQDWR�GDOOD�&RUWH�GHL�FRQWL�� OH�QHFHVVDULH�PLVXUH�

FRUUHWWLYH� SUHYLVWH� GDOO
DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ���

GLFHPEUH� ������ Q�� ����� OD� FRPSHWHQWH� VH]LRQH� UHJLRQDOH��

DFFHUWDWR� O
LQDGHPSLPHQWR�� WUDVPHWWH� JOL� DWWL� DO� 3UHIHWWR� H� DOOD�

&RQIHUHQ]D� SHUPDQHQWH� SHU� LO� FRRUGLQDPHQWR� GHOOD� ILQDQ]D�

SXEEOLFD´���

$OOD� OXFH� GL� FLz�� H� LQ� YLVWD� GHOO¶DFFODUDWD� HPHUVLRQH� GHJOL� LQGLFL�

VLQWRPDWLFL� DQ]LGHWWL�� VL� ULFKLDPD�� SHU� SUHYHQLUH� SRWHQ]LDOL�

SUHJLXGL]L�� O ¶DWWHQ]LRQH�GHJOL�RUJDQL�WHFQLFL��5DJLRQLHUH��RUJDQR�

GL� UHYLVLRQH�� 6HJUHWDULR� FRPXQDOH�� RJQXQR� SHU� OD� SDUWH� GL�

FRPSHWHQ]D�� H� RUJDQL� SROLWLFL� VXOOD� QHFHVVLWj� GL� XQD� YHULILFD�

SXQWXDOH� GL� WDOL� HTXLOLEUL� FKH� QRQ� VL� ULGXFD� D� XQD� EXURFUDWLFD�

DSSURYD]LRQH� GHOOD� GHOLEHUD� FKH� FRQFHUQD� WDOL� YHULILFKH��

ILQDOL]]DWD� D� XQD� VDQD� JHVWLRQH� H� DOOD� FRUUH]LRQH� WHPSHVWLYD�

GHOOH�DQRPDOLH�JHVWLRQDOL�DQ]LGHWWH���

�� &5,7,&,7$¶� '(5,9$17,� '$/� 5,$&&(57$0(172�

675$25',1$5,2�'(,�5(6,'8,��

5HODWLYDPHQWH� DO� ULDFFHUWDPHQWR� VWUDRUGLQDULR� GHL� UHVLGXL�

HPHUJH� FKH� LO� FRPXQH� GL� %RO]DQR� 9LFHQWLQR� KD� SURYYHGXWR� D�

UHLPSXWDUH� L� UHVLGXL� DO� VROR� HVHUFL]LR� ����� GHWHUPLQDQGRVL�� D�

VHJXLWR� GL� GHWWD� RSHUD]LRQH� GL� FDQFHOOD]LRQH� H�R� OD

UHLPSXWD]LRQH� DOO¶���������� XQ� GLVDYDQ]R� WHFQLFR� GL� ¼� �
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������������ 6H� D� WDOH� VRPPD� YLHQH� VRWWUDWWD� OD� VRPPD� OD�

SDUWH� YLQFRODWD�� LO� GLVDYDQ]R� DXPHQWD� D� ¼� ������������ �SDUWH�

GLVSRQLELOH���

,O� &ROOHJLR� HYLGHQ]LD� FRPH� O¶DQDOLVL� GHOOD� GHOLEHUD� JLXQWDOH� FRQ� OD�

TXDOH� LO� &RPXQH� KD� DSSURYDWR� LO� SURVSHWWR� GL� ULDFFHUWDPHQWR�

VWUDRUGLQDULR� GHL� UHVLGXL� DWWLYL� H� SDVVLYL�� ID� HPHUJHUH� GHOOH�

SHUSOHVVLWj� VX� FRPH� VLD� VWDWD� HIIHWWXDWD� OD� UHLPSXWD]LRQH� GHL�

UHVLGXL�DJOL�HVHUFL]L�GL�HIIHWWLYD�HVLJLELOLWj��HVSUHVVDPHQWH�ULFKLHVWD�

GDOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q��

�����,Q�SDUWLFRODUH��ULVXOWD�GDOOD�GHOLEHUD]LRQH�GL�*LXQWD�&RPXQDOH�

Q�����GHO��� OXJOLR�������FKH�OD�UHLPSXWD]LRQH�GHL�UHVLGXL�DYYHQXWD�

FRQ�ULIHULPHQWR�DO�VROR�HVHUFL]LR�������PHQWUH�YHQJRQR�UHLPSXWDWL�

�������HXUR�DOO¶HVHUFL]LR������H�QXOOD�DO��������

7DOH� PRGXV� RSHUDQGL� q� VWDWR� UHFHQWHPHQWH� TXDOLILFDWR� GDOOD�

6H]LRQH�GHOOH�DXWRQRPLH��QHOOD�GHOLEHUD]LRQH����GLFHPEUH�������Q��

���6(=$87������,135�� ³JUDYH� LUUHJRODULWj� FRQWDELOH�

QHOO¶DSSOLFD]LRQH� GHO� SULQFLSLR� GL� FRPSHWHQ]D� ILQDQ]LDULD�

SRWHQ]LDWD´�� QRQ� HVVHQGR� LQ� TXHVWR� PRGR� VWDWD� GHWHUPLQDWD�

FRUUHWWDPHQWH� O¶HVLJLELOLWj� GHL� UHVLGXL� SDVVLYL�� FRQ� OD� FRQVHJXHQWH�

FRPSURPLVVLRQH� GHOOD� FRUUHWWD� FRVWLWX]LRQH� H� JHVWLRQH� GHO� IRQGR�

SOXULHQQDOH�YLQFRODWR��

9D�VRWWROLQHDWR�FKH�LO�SULQFLSLR�FRQWDELOH�����GLVSRQH�FKH�³DO�ILQH�GL�

HYLWDUH� FRPSRUWDPHQWL�RSSRUWXQLVWLFL��QRQ�q�SRVVLELOH� HIIHWWXDUH� LO�
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ULDFFHUWDPHQWR� VWUDRUGLQDULR� GHL� UHVLGXL� DWWUDYHUVR� VXFFHVVLYH�

GHOLEHUD]LRQL´�� $O� ULJXDUGR� VL� HYLGHQ]LD� FKH� OD� 6H]LRQH� $XWRQRPLH�

KD� ULEDGLWR� FKH� ³O¶RSHUD]LRQH� q� VWUDRUGLQDULD�� QRQ� IUD]LRQDELOH� H�

QRQ�ULSHWLELOH´��6H]��$XWRQRPLH�Q�����������/H�HYHQWXDOL�UHWWLILFKH�

SRWUDQQR� HVVHUH� HIIHWWXDWH� WUDPLWH� LO� ULDFFHUWDPHQWR� RUGLQDULR� GHL�

UHVLGXL�DL�VHQVL�GHOO¶DUW����FRPPD����GHO�'�/JV��Q�������������

/D� 6H]LRQH�� DOOD� OXFH� GL� TXDQWR� VRSUD� HYLGHQ]LDWR�� SXU� SUHQGHQGR�

DWWR� GHOOH� ULVSRVWH� LVWUXWWRULH� IRUQLWH� GDOO¶HQWH�� VL� ULVHUYD� GL�

HIIHWWXDUH�XOWHULRUL�FRQWUROOL��DQFKH�LQ�VHGH�GL�HVDPH�GHL�UHQGLFRQWL�

VXFFHVVLYL�� SHU� OD� YHULILFD� GHOO¶HIIHWWLYD� HVLJLELOLWj� QHO� SHULRGR�

LQGLFDWR��GHL�SUHGHWWL�LPSHJQL��

6L� ULOHYD�� LQROWUH� FKH� GHOLEHUD� GL� ULDFFHUWDPHQWR� VWUDRUGLQDULR� GHL�

UHVLGXL�q�VWDWD�DSSURYDWD�ROWUH� LO�WHUPLQH�SUHYLVWR����OXJOLR��������

LO� WHUPLQH�XOWLPR�H[�DUW����GHO�G�O���������HUD� LO����JLXJQR�������

DWWHVR� FKH� LO� ULDFFHUWDPHQWR� VWUDRUGLQDULR� GHL� UHVLGXL� GHYH� HVVHUH�

HIIHWWXDWR�� FRQ� ULIHULPHQWR� DO� �� JHQQDLR� ������ LQ� XQD� XQLFD�

VROX]LRQH�� FRQWHVWXDOPHQWH� DOO¶DSSURYD]LRQH� GHO� UHQGLFRQWR� �����

DQFKH� LQ� FDVR� GL� HVHUFL]LR� SURYYLVRULR� R� JHVWLRQH� SURYYLVRULD�� 6L�

HYLGHQ]LD� FKH� LO� ULDFFHUWDPHQWR�q�DGRWWDWR�FRQ�GHOLEHUD�GL�*LXQWD��

SUHYLR� SDUHUH� GHOO¶RUJDQR� GL� UHYLVLRQH� HFRQRPLFR�ILQDQ]LDULR��

WHPSHVWLYDPHQWH� WUDVPHVVD� DO� &RQVLJOLR� WHQHQGR� SUHVHQWH� FKH� OR�

VWHVVR� q� XQ� XQLFR� DWWR� GHOLEHUDWLYR� �QRQ� VRQR� DPPHVVL�

ULDFFHUWDPHQWL� SDU]LDOL��� REEOLJDWRULR� H� GHYH� HVVHUH� HIIHWWXDWR� QHO�
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ULJRURVR� ULVSHWWR� GHOOH� PRGDOLWj� H� GHOOD� WHPSLVWLFD� GL� FXL� DO�

SULQFLSLR�FRQWDELOH�DSSOLFDWR�GHOOD�FRQWDELOLWj� ILQDQ]LDULD�SXQWR�����

H� OD� VWHVVD� GHOLEHUD� SURYYHGH� DQFKH� DOOH� YDULD]LRQL� GL� ELODQFLR� VH�

JLj� DSSURYDWR�� R� DO� ELODQFLR� SURYYLVRULR� LQ� FRUVR� GL� JHVWLRQH��

FRPSUHVL� JOL� VWDQ]LDPHQWL� GL� FDVVD� GHO� ELODQFLR� GL� SUHYLVLRQH� H�

O¶DPPRQWDUH� GHL� UHVLGXL�� $OOD� GHOLEHUD� GL� *LXQWD� GHYRQR� HVVHUH�

DOOHJDWL�L�SURVSHWWL�GL�FXL�DJOL�DOOHJDWL�Q������H�Q������ULJXDUGDQWL�OD�

GHWHUPLQD]LRQH� GHO� IRQGR� SOXULHQQDOH� YLQFRODWR� H� GHO� ULVXOWDWR� GL�

DPPLQLVWUD]LRQH�DOO¶��JHQQDLR������

�� �9,2/$=,21(� '(/� 3$5$0(752� ',� '(),&,7$5,(7$¶�

67587785$/(�1�����

,Q� UHOD]LRQH� D� GHWWR� SURILOR�� ULJXDUGR� DOOD� SUHVHQ]D� LQ� ELODQFLR� GL�

UHVLGXL�SDVVLYL�� ULVDOHQWL�QHO� WHPSR�H� LQ�SDUWH�GL�GXEELD�HVLJLELOLWj��

VL� ULOHYD� OR� VIRUDPHQWR� GHO� SDUDPHWUR� PLQLVWHULDOH� GL� GHILFLWDULHWj�

VWUXWWXUDOH�Q�����YROXPH�GHL�UHVLGXL�SDVVLYL�FRPSOHVVLYL�SURYHQLHQWL�

GDO�WLWROR�,�VXSHULRUH�DO����SHU�FHQWR����������GHJOL�LPSHJQL�GHOOD�

PHGHVLPD�VSHVD�FRUUHQWH�� ,O�YDORUH� UHJLVWUDWR�VL�DFFRPSDJQD�DG�

XQ� WDVVR� GL� VPDOWLPHQWR� GHL� UHVLGXL� SDVVLYL� SLXWWRVWR� EDVVR��

SDUL�DO��������SHU� OD�SDUWH� FRUUHQWH��H�DO��������SHU� OD�SDUWH�

FDSLWDOH��

6XO� SXQWR�� OD� 6H]LRQH� RVVHUYD� FKH� XQD� FRUUHWWD� UDSSUHVHQWD]LRQH�

GHOOD� JHVWLRQH� HVLJH� OD� SXQWXDOH� RVVHUYDQ]D� GHOOH� UHJROH� HG� GHOOH�
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GLVSRVL]LRQL�GHWWDWH� LQ�PDWHULD�GL�ELODQFL�SXEEOLFL� HG� LQ�SDUWLFRODUH�

GL�TXHOOL�FRPXQDOL��

&RQ� VSHFLILFR� ULIHULPHQWR� DL� UHVLGXL�� q� GD� VRWWROLQHDUH� FRPH� HVVL�

FRQFRUUDQR�D�IRUPDUH�LO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH��YHGDVL�DQFKH�

DUW�����GHO�'��/JV�Q������GHO�������QRUPD�FKH�VHSSXU�DEURJDWD�GDO�

'�� /JV�� ��� JLXJQR� ������ Q�� ����� FRPH�PRGLILFDWR� GDO� '�� /JV�� ���

DJRVWR�������Q������HUD�YLJHQWH�QHO������H� LO� FXL�SULQFLSLR� ULVXOWD�

UHFHSLWR�QHO�FLWDWR�GHFUHWR��DUW������GHO�7�8�(�/����

$O� ILQH� GL� FRQIHULUH� YHULGLFLWj� HG� DWWHQGLELOLWj� DO� ELODQFLR�

GHOO¶$PPLQLVWUD]LRQH�ORFDOH��LQIDWWL��LO�OHJLVODWRUH�KD�VWDELOLWR�FKH�DO�

WHUPLQH�GL�FLDVFXQ�HVHUFL]LR��SULPD�GHOO¶LQVHULPHQWR� LQ�ELODQFLR�GHL�

UHVLGXL�SDVVLYL��O¶HQWH�GHEED�SURFHGHUH�DG�XQD�VSHFLILFD�RSHUD]LRQH�

GL�ULDFFHUWDPHQWR�WHVD�D�YHULILFDUH�OH�SRVL]LRQL�GHELWRULH��

&RQVLGHUDWD� OD� ILQDOLWj� GHOOD� QRUPD�� GHYH� WUDWWDUVL� GL� XQ� FRQWUROOR�

VRVWDQ]LDOH� H� QRQ� VROR� IRUPDOH�� /¶HQWH� FLRq�� QRQ� SXz� OLPLWDUVL� D�

YHULILFDUH� OD�UDJLRQH�� LO�WLWROR�JLXULGLFR�� OD�JLXVWLILFD]LRQH�GHL�GHELWL�

HVLVWHQWL��PD�GHYH�DFFHUWDUH�O¶HIIHWWLYR�REEOLJR�GL�SDJDUH�LO�GHELWR��

DWWUDYHUVR� XQ� SUXGHQWH� DSSUH]]DPHQWR� GHOO¶HVLVWHQ]D� GHL� UHTXLVLWL�

HVVHQ]LDOL�SUHYLVWL�GDOO¶RUGLQDPHQWR��

,O� PDQWHQLPHQWR� LQ� ELODQFLR� GHL� UHVLGXL� SDVVLYL� GDWDWL� QHO� WHPSR�

LQFLGH�VXOO¶DWWHQGLELOLWj�GHO�ULVXOWDWR�FRQWDELOH�GL�DPPLQLVWUD]LRQH�H�

VXOOD� IRUPD]LRQH� GL� XQ� DYDQ]R� GL� DPPLQLVWUD]LRQH� HIIHWWLYDPHQWH�

HVLVWHQWH��DUW�����H���������FRPPD�GHO�7�8�(�/����FKH�UDSSUHVHQWD�
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XQ� YROXPH� GL� GLVSRQLELOLWj� ILQDQ]LDULD� FKH� VL� WUDVIRUPHUj� LQ�

HIIHWWLYD�GLVSRQLELOLWj� OLTXLGD�QHO�PRPHQWR� LQ� FXL� VDUDQQR� HVWLQWL� L�

GHELWL��,Q�RJQL�FDVR��DO�ILQH�GL�JDUDQWLUH�JOL�HTXLOLEUL�GHOOD�JHVWLRQH�

ILQDQ]LDULD�� LQ� SUHVHQ]D� GL� UHVLGXL� SDVVLYL�� ULVDOHQWL� DQQL� LQGLHWUR�

QHO� WHPSR� H� GL� GXEELD� VXVVLVWHQ]D�� RFFRUUH� DWWLYDUH� SHU� WHPSR�

LGRQHH� SURFHGXUH� GL� ULFRJQL]LRQH� H� YHULILFD� GHOOH� VLQJROH� SRVL]LRQL�

GHELWRULH� ILQDOL]]DWH� DO� ORUR� SURJUHVVLYR� HVDXULPHQWR�� /D� 6H]LRQH��

SHUWDQWR�� QRQ� SXz� QRQ� ULFKLDPDUH� O¶DWWHQ]LRQH� VXOO¶HVLJHQ]D� GL�

RSHUDUH�XQD� ULJRURVD�HG�DWWHQWD� YHULILFD�GHOOH�YRFL� FODVVLILFDWH�QHL�

UHVLGXL�SDVVLYL�� ILQDOL]]DWD�D�PDQWHQHUH� LQ�ELODQFLR� VROR�TXHOOH�SHU�

OH� TXDOL� LO� SDJDPHQWR� SRVVD� HVVHUH� SUHYLVWR� FRQ� XQ� UDJLRQHYROH�

JUDGR�GL�FHUWH]]D��

�� 35(6(1=$� ',� '(%,7,� )825,� %,/$1&,2� (� 0$1&$7$�

75$60,66,21(� $//$� 352&85$� '(//(� '(/,%(5(� ',�

$33529$=,21(��

3HU� TXDQWR� DWWLHQH� DL� GHELWL� IXRUL� ELODQFLR� GDOOH� ULVXOWDQ]H�

LVWUXWWRULH�� FRQIHUPDWH�GDOOH� ULVSRVWH�GHOO¶HQWH��HPHUJH�FKH�QHO�

FRUVR�GHO������VRQR�VWDWL� ULFRQRVFLXWL�GHELWL� IXRUL�ELODQFLR�SDUL�DG�

¼� ����������� GL� FXL� ¼� ���������� ���������� GL� SDUWH� FRUUHQWH� ��

���������� LQ� FRQWR� FDSLWDOH�� SHU� LO� ULSLDQR� SHUGLWH� VRFLHWDULH� H�

ULFDSLWDOL]]D]LRQH� D� IDYRUH� GHOOD� VRFLHWj� SDUWHFLSDWD� DO� �����

9LFHQ]D�1RUG�6HUYL]L�6�U�O��� FKH�VYROJH� L�VHUYL]L�VPDOWLPHQWR�ULILXWL�

H� PHQVD� VFRODVWLFD� �GL� FXL� DOOD� GHOLEHUD]LRQH� GHO� &RQVLJOLR�



���

&RPXQDOH� Q�� ��� GHO� ������������� HG� ¼� ��������� SHU� VHQWHQ]H�

GHILQLWLYH�VIDYRUHYROL�SHU�FRQWHQ]LRVR�,&,��GL�FXL�DOOD�GHOLEHUD]LRQH�

&RQVLOLDUH�GL�ULFRQRVFLPHQWR�Q�����GHO�������������

6L�ULOHYD��DOWUHVu��FKH�VROR� OD�GHOLEHUD]LRQH�UHODWLYD�DO�ULSLDQR�GHOOH�

SHUGLWH�H�ULFDSLWDOL]]D]LRQH�GHOOD�VRFLHWj�9LFHQ]D�1RUG�6HUYL]L�6�U�O��

q�VWDWD�WUDVPHVVD�DOOD�FRPSHWHQWH�3URFXUD�GHOOD�&RUWH�GHL�FRQWL��

6XO� SXQWR�� HYLGHQ]LD� LO� FRPXQH�� SHU� TXDQWR� ULJXDUGD� LO� ULSLDQR�

GHOOH� SHUGLWH� VRFLHWDULH� FKH� ³«OD� 3URFXUD� DYHYD� DSHUWR�

XQ
LVWUXWWRULD� FRQWDELOH� LO� ����������� DOOD� TXDOH� TXHVWR� &RPXQH�

DYHYD� ULVSRVWR� LQ� GDWD� ������������ VXFFHVVLYDPHQWH� LQ� GDWD�

�����������LO�0DJLVWUDWR�,VWUXWWRUH�KD�DUFKLYLDWR�LO�SURFHGLPHQWR´��

,Q�UHOD]LRQH�DO�ULFRUVR�DOO¶LVWLWXWR�GHL�GHELWL�IXRUL�ELODQFLR��XQ
RWWLFD�

FROODERUDWLYD�� LO� &ROOHJLR� ULFRUGD�� LQQDQ]LWXWWR�� FKH� LO� GHELWR� IXRUL�

ELODQFLR� q� XQ
REEOLJD]LRQH� YHUVR� WHU]L� SHU� LO� SDJDPHQWR� GL� XQD�

GHWHUPLQDWD� VRPPD� GL� GHQDUR�� DVVXQWD� LQ� YLROD]LRQH� GHOOH� QRUPH�

JLXVFRQWDELOL� FKH� UHJRODQR� LO� SURFHGLPHQWR� ILQDQ]LDULR� GHOOD� VSHVD�

GHJOL�HQWL�ORFDOL��

/
LVWLWXWR��FKH�KD�FDUDWWHUH�HFFH]LRQDOH��q�GLVFLSOLQDWR�GDOO
DUW������

GHO� '�/JV�� Q�� ���������� FKH� SUHYHGH�� WUD� O
DOWUR�� FKH� WDOH�

DGHPSLPHQWR�YDGD�SRVWR� LQ�HVVHUH� LQ�RFFDVLRQH�GHOOD� ULFRJQL]LRQH�

GHOOR� VWDWR� GL� DWWXD]LRQH� GHL� SURJUDPPL� H� GHOO
DFFHUWDPHQWR� GHJOL�

HTXLOLEUL�JHQHUDOL�GL�ELODQFLR��DUW������FRPPD���GHO�78(/���QRQFKp�
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QHOOH� DOWUH� FDGHQ]H� SHULRGLFKH� SUHYLVWH� GDO� UHJRODPHQWR� GL�

FRQWDELOLWj��

/
HOHQFD]LRQH�SUHYLVWD�GDOOD�QRUPD�FRQWHPSOD�XQD�VHULH�GL� LSRWHVL��

WDVVDWLYH�LQ�TXDQWR�GHURJDWRULH�ULVSHWWR�DOO
RUGLQDULR�SURFHGLPHQWR�

GL� VSHVD�� LQ� FXL� q� SRVVLELOH� SURFHGHUH� DO� ULFRQRVFLPHQWR�� H� WUD�

TXHVWH� �DUW�� ���� FRPPD� �� OHWW�� H�� ULHQWUD� DQFKH� O
DFTXLVL]LRQH� GL�

EHQL�H�VHUYL]L�� LQ�YLROD]LRQH�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL������H���

GHOO
DUWLFROR� ����� QHL� OLPLWL� GHJOL� DFFHUWDWL� H� GLPRVWUDWL� XWLOLWj� HG�

DUULFFKLPHQWR� SHU� O
HQWH�� QHOO
DPELWR� GHOO
HVSOHWDPHQWR� GL�

SXEEOLFKH�IXQ]LRQL�H�VHUYL]L�GL�FRPSHWHQ]D��

/
RSHUDWLYLWj� GL� TXHVW
XOWLPD� QRUPD� q� GXQTXH� VXERUGLQDWD�

DOO
DFFHUWDPHQWR� VLD� GHOO
XWLOLWj� SXEEOLFD� GHO� EHQH� DFTXLVLWR� LQ�

UHOD]LRQH� DOOH� IXQ]LRQL� HG� DL� VHUYL]L� GL� FRPSHWHQ]D� GHOO
HQWH�� VLD�

GHOO
DUULFFKLPHQWR� GHOO
HQWH� �FKH� FRUULVSRQGH� DO� GHSDXSHUDPHQWR�

SDWULPRQLDOH�VRIIHUWR� VHQ]D�JLXVWD�FDXVD�GDO�SULYDWR�FRQWUDHQWH�DL�

VHQVL� GHOO
DUW�� ����� FF���� /
DFFHUWDPHQWR� GHOOD� VXVVLVWHQ]D� GL�

HQWUDPEL� TXHVWL� SUHVXSSRVWL�� FRPH� JLj� SL�� YROWH� ULFRUGDWR� GD�

TXHVWD�6H]LRQH��FIU��GHOLEHUH����������3563�H����������3563���q�

REEOLJDWRULR�H�QRQ�SXz�HVVHUH�DXWRPDWLFDPHQWH�HG� LPSOLFLWDPHQWH�

ULFRQGRWWR� DOOD� VHPSOLFH� DGR]LRQH� GHOOD� GHOLEHUD]LRQH� GL�

ULFRQRVFLPHQWR�� LQ�TXDQWR�YL�SXz�HVVHUH�XQD�SDUWH�GHO�GHELWR�QRQ�

ULFRQRVFLELOH�DL�VHQVL�GHOO
DUW������FRPPD���GHO�'��/JV��Q����������

,Q�TXHVWR�FRQWHVWR��OD�GHOLEHUD�FRQVLOLDUH�KD�GXQTXH�LO�FRPSLWR�GL��
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�� ULVFRQWUDUH� H� GLPRVWUDUH� FKH� LO� GHELWR� ULHQWUD� LQ� XQD� GHOOH�

IDWWLVSHFLH�WLSL]]DWH�GDOO
DUW�����GHO�78(/��

�� DFFHUWDUH� H� GRFXPHQWDUH� SXQWXDOPHQWH� VH� HG� LQ� FKH� PLVXUD�

VXVVLVWDQR�L�SUHVXSSRVWL�GHOO
XWLOLWj�H�GHOO
DUULFFKLPHQWR��

��DFFHUWDUH��FRQVHJXHQWHPHQWH��VH�YL�VLD�XQD�SDUWH�GHO�GHELWR�QRQ�

VRUUHWWD� GD� HQWUDPEL� TXHVWL� SUHVXSSRVWL�� H� GXQTXH� QRQ�

ULFRQRVFLELOH� �SHU� OD� TXDOH�� DL� VHQVL� GHOO
DUW�� ���� FRPPD� �� GHO�

78(/�� LO� UDSSRUWR� REEOLJDWRULR� LQWHUFRUUH� WUD� LO� SULYDWR� IRUQLWRUH� H�

O
DPPLQLVWUDWRUH�� IXQ]LRQDULR� R� GLSHQGHQWH� FKH� KDQQR� FRQVHQWLWR�

OD�SUHVWD]LRQH�LQ�IDYRUH�GHOO
HQWH���

�� ULFRQGXUUH� O
REEOLJD]LRQH� DOO
LQWHUQR� GHOOD� FRQWDELOLWj� H� GHO�

VLVWHPD�GL�ELODQFLR�GHOO
HQWH��

��LQGLYLGXDUH�OH�ULVRUVH�SHU�LO�ILQDQ]LDPHQWR��

��DFFHUWDUH�OH�FDXVH�FKH�KDQQR�RULJLQDWR�O
REEOLJR��DQFKH�DO�ILQH�GL�

HYLGHQ]LDUH�HYHQWXDOL�UHVSRQVDELOLWj��

9D� ULFRUGDWR�� LQROWUH�� FKH� LO� ULIHULPHQWR� DG� RSHUD� GHOO
DUW�� ����

FRPPD� �� GHO� 78(/� DG� DGHPSLPHQWL� SHULRGLFL� H� WHPSRUDOPHQWH�

FDGHQ]DWL� WHVWLPRQLD� FRPH� O
DGHPSLPHQWR� LQ� TXHVWLRQH�� LQ�

SUHVHQ]D� GHL� SUHVXSSRVWL� GL� OHJJH�� FRVWLWXLVFD� XQ� DWWR� GRYXWR� H�

YLQFRODWR�SHU� O
HQWH�� LQ�TXDQWR�FRQVHQWH�GL� IDU�HPHUJHUH�HYHQWXDOL�

SDVVLYLWj� LQVRUWH� QHO� FRUVR� GHOO
HVHUFL]LR�� LQ� DSSOLFD]LRQH� GHL�

SULQFLSL�GL�YHULGLFLWj��WUDVSDUHQ]D�H�SDUHJJLR�GL�ELODQFLR��QRQFKp�GL�
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DGRWWDUH� OH� PLVXUH� QHFHVVDULH� DO� ULSULVWLQR� GHOO
HTXLOLEULR� GHOOD�

JHVWLRQH�ILQDQ]LDULD��

6L� UDPPHQWD� FKH� OD� 6H]LRQH� GHOOH� $XWRQRPLH� QHOOD� SURSULD�

GHOLEHUD]LRQH� GL� LQGLUL]]R� ��� �6(=$87������,135� UHFDQWH�

³,QGLFD]LRQL� SHU� OD� VDQD� JHVWLRQH� GHOOH� ULVRUVH� QHO� FDVR� GHO�

SURWUDUVL� GHOO¶HVHUFL]LR� SURYYLVRULR� H� SULPL� LQGLUL]]L�� H[� DUW�� ���

FRPPL� ���� H� VHJXHQWL�� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� �����

UHODWLYL�DO�%LODQFLR�GL�3UHYLVLRQH�����´��DO�SXQWR�+��KD�VRWWROLQHDWR�

FRPH� ³«�OD� VLWXD]LRQH� GHELWRULD� IXRUL� ELODQFLR� H� O¶LQFLGHQ]D� GHOOH�

SDVVLYLWj� SRWHQ]LDOL� SRVVRQR� ULFKLHGHUH� VFHOWH� GL� SURJUDPPD]LRQH�

H�� FRQVHJXHQWHPHQWH�� GL� JHVWLRQH� YROWH� D� UHSHULUH� OH� ULVRUVH�

QHFHVVDULH� SHU� IDUH� IURQWH� DL� GHELWL� LQVRUWL�� $� WDO� ILQH� SXz� HVVHUH�

XWLOH� SUHYHGHUH� XQ� DSSRVLWR� IRQGR� ULVFKL� SHU� SDVVLYLWj� SRWHQ]LDOL�

YLQFRODQGR� O¶DYDQ]R� OLEHUR�� VH� GLVSRQLELOH�� R� UHSHUHQGR� ULVRUVH� D�

FDULFR� GHO� ELODQFLR� DQQXDOH�� /D� SUHVHQ]D� GL� WDOH� WLSRORJLD� GL� GHELWL�

SXz�DVVXPHUH�XQD�SDUWLFRODUH�ULOHYDQ]D�QHO�FRQWHVWR�GHJOL�HTXLOLEUL�

GHOOD� JHVWLRQH������H�GHJOL� DQQL� IXWXUL� H� FLz�GHYH�HVVHUH� YDOXWDWR�

LQ�VHGH�GL�FRQWUROOR�D�VDOYDJXDUGLD�GHJOL�VWHVVL��WXWWH�OH�YROWH�LQ�FXL�

HPHUJRQR� VRSUDYYHQLHQ]H� SDVVLYH� SHU� OH� TXDOL� QRQ� VL� VLD� IDWWR�

YDOLGDPHQWH� IURQWH� FRQ� OH� PRGDOLWj� SUHYLVWH� GDOO
DUW�� ���� GHO�

78(/´��

5DPPHQWD� LO� &ROOHJLR� FKH� OD� WHPSHVWLYLWj� GHOOD� VHJQDOD]LRQH�

GHOO
LQVRUJHQ]D�GL� WDOL�GHELWL�H�GHO� ORUR� ULFRQRVFLPHQWR�FRQVHQWH�GL�
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HYLWDUH�O
LQVRUJHUH�GL�XOWHULRUL�SDVVLYLWj�D�FDULFR�GHOO
HQWH��TXDOL��DG�

HVHPSLR��HYHQWXDOL�LQWHUHVVL�R�VSHVH�GL�JLXVWL]LD��

/D�6H]LRQH� ULFRUGD�� LQILQH�� O
REEOLJR� GL� WUDVPLVVLRQH� GHOOD� GHOLEHUD�

DQ]LGHWWD� DOOD� 3URFXUD� GHOOD� &RUWH� GHL� FRQWL�� LQ� YLUW�� GL� TXDQWR�

VWDELOLWR� GDOO¶DUW�� ��� /�� ��������� REEOLJR� VXOO¶DGHPSLPHQWR� GHO�

TXDOH��GRYUj�YLJLODUH�O¶RUJDQR�GL�UHYLVLRQH��

�� 25*$1,60,�3$57(&,3$7,�,1�3(5',7$��

'DOOH� ULVXOWDQ]H� LVWUXWWRULH� HPHUJH� FKH� LO� FRPXQH� GL� %RO]DQR�

9LFHQWLQR� ULVXOWD�DYHUH�22�33�� LQ�SHUGLWD�� WUD� L�TXDOL� OD�9LFHQ]D�

1RUG� 6HUYL]L� VUO�� GHO� TXDOH� LO� FRPXQH� q� O ¶XQLFR� VRFLR��

�ULFRQRVFLXWD� OD� SHUGLWD� GL� HVHUFL]LR� VXSHULRUH� DO� FDSLWDOH�

VRFLDOH��DSSURYDWR� LO� ULSLDQR�GHOOD�SHUGLWD�SDWULPRQLDOH�QHWWD�GL�

¼� ��������� H� OD� ULFDSLWDOL]]D]LRQH� GL� ¼� ������������ 5LVXOWD�

DOWUHVu� FKH� LO� FRPXQH� QRQ� KD� UHGDWWR� OD� QRWD� LQIRUPDWLYD� GHL�

UDSSRUWL�GHELWR�FUHGLWR� FRQ� L�SURSUL�RUJDQLVPL�SDUWHFLSDWL� � �DUW��

���FR�����GHO�'�/��Q������������

/D� 6H]LRQH�� SUHQGH� DWWR� GL� TXDQWR� VRSUD� UDSSUHVHQWDWR�� WXWWDYLD��

ULFKLDPD� O¶DWWHQ]LRQH� GHO� FRPXQH� GL� %RO]DQR� 9LFHQWLQR�� DQFKH� LQ�

UHOD]LRQH�DOOD�JRYHUQDQFH� � VXJOL�DOWUL�RUJDQLVPL�VRFLHWDUL��VXO� IDWWR�

FKH� O
XWLOL]]R� GL� ULVRUVH� SXEEOLFKH�� DQFKH� VH� DGRWWDWR� DWWUDYHUVR�

PRGXOL�SULYDWLVWLFL�� LPSRQH�SDUWLFRODUL� FDXWHOH�H�REEOLJKL� LQ� FDSR�D�

WXWWL� FRORUR� FKH� �� GLUHWWDPHQWH�R� LQGLUHWWDPHQWH� �� FRQFRUURQR�DOOD�

JHVWLRQH� GL� WDOL� ULVRUVH�� UDGLFDQGRQH� SHUWDQWR� VLD� OD� JLXULVGL]LRQH�
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FKH� LO� FRQWUROOR�GHOOD�&RUWH�GHL� FRQWL�� ,� VXGGHWWL�REEOLJKL�H� FDXWHOH�

VRQR� LQVFLQGLELOPHQWH� FRQQHVVL� DOOD� QDWXUD� SXEEOLFD� GHOOH� ULVRUVH�

ILQDQ]LDULH� LPSLHJDWH�H�� SHUWDQWR�� QRQ�YHQJRQR�PHQR�QHPPHQR�D�

IURQWH� GL� VFHOWH� SROLWLFKH� YROWH� D� SRUUH� D� FDULFR� GL� VRFLHWj� D�

SDUWHFLSD]LRQH� SXEEOLFD�� H� GXQTXH� LQGLUHWWDPHQWH� D� FDULFR� GHJOL�

HQWL� ORFDOL� FKH� SDUWHFLSDQR� DO� FDSLWDOH� GL� WDOL� VRFLHWj�� L� FRVWL� GL�

DWWLYLWj� H� VHUYL]L� FKH�� VHEEHQH� QRQ� UHPXQHUDWLYL� SHU� LO� VRJJHWWR�

FKH�OL�VYROJH��VL�SUHILJJRQR�WXWWDYLD�LO�SHUVHJXLPHQWR�GL�RELHWWLYL�GL�

SURPR]LRQH� HFRQRPLFD� H� VRFLDOH� D� YDQWDJJLR� GHOO
LQWHUD�

FROOHWWLYLWj��,QYHUR��VFHOWH�SROLWLFKH�VLIIDWWH��SURSULR�SHU�LO�QHJDWLYR�

H� LQJHQWH� LPSDWWR� FKH� SURGXFRQR� VXOOH� ILQDQ]H� H� VXO� SDWULPRQLR�

GHOO
HQWH�SDUWHFLSDQWH��LQ�PDQLHUD�SL��R�PHQR�ULOHYDQWH�D�VHFRQGD�

GHOO¶HQWLWj� GHOOD� TXRWD� GL� FDSLWDOH� VRFLDOH� SRVVHGXWR��� QRQ�

SUHVXSSRQJRQR� VROWDQWR� FKH� TXHVW
XOWLPR� VLD� LQ� JUDGR� GL�

VRSSRUWDUQH� L� UHODWLYL� RQHUL� VHQ]D� SUHJLXGL]L� SHU� LO� SURSULR�

HTXLOLEULR� ILQDQ]LDULR� H� SDWULPRQLDOH�� 1RQ� VL� SXz� SUHVFLQGHUH�� LQ�

WDOH� FRQWHVWR� GXQTXH�� GD� XQ� FRVWDQWH� H� DWWHQWR� PRQLWRUDJJLR� LQ�

RUGLQH� DOO
HIIHWWLYD� SHUPDQHQ]D� GHL� SUHVXSSRVWL� YDOXWDWLYL� FKH�

KDQQR� GHWHUPLQDWR� OD� VFHOWD� SDUWHFLSDWLYD� LQL]LDOH� QRQFKp� GD�

WHPSHVWLYL�LQWHUYHQWL�FRUUHWWLYL�LQ�UHD]LRQH�DG�HYHQWXDOL�PXWDPHQWL�

FKH� LQWHUFRUUDQR��QHO� FRUVR�GHOOD�YLWD�GHOOD�VRFLHWj��QHJOL� HOHPHQWL�

RULJLQDULDPHQWH� YDOXWDWL�� 9L� q� OD� QHFHVVLWj�� LQ� DOWUL� WHUPLQL�� GL�

HIIHWWXDUH� XQD� VHULD� LQGDJLQH� VXL� FRVWL� H� ULFDYL� H� VXOOD� VWHVVD�
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SHUWLQHQ]D� GHOO¶RJJHWWR� VRFLDOH� DOOH� ILQDOLWj� GHOO¶HQWH�� QRQ� SXz�

SUHVFLQGHUH� GD� XQ¶D]LRQH� SUHYHQWLYD� GL� YHULILFD� H� FRQWUROOR� GD�

SDUWH� GHOO¶DPPLQLVWUD]LRQH� LQ� PHULWR� DOOH� DWWLYLWj� VYROWH� GDOOD�

VRFLHWj�� ,Q� WDOH� SURVSHWWLYD�� O
LQWHUD� GXUDWD� GHOOD� SDUWHFLSD]LRQH�

GHYH� HVVHUH� DFFRPSDJQDWD� GDO� GLOLJHQWH� HVHUFL]LR� GL� TXHL� FRPSLWL�

GL�YLJLODQ]D��HV���VXO�FRUUHWWR�IXQ]LRQDPHQWR�GHJOL�RUJDQL�VRFLHWDUL��

VXOO
DGHPSLPHQWR� GHJOL� REEOLJKL� VFDWXUHQWL� GDOOD� FRQYHQ]LRQH� GL�

VHUYL]LR�� VXO� ULVSHWWR� GHJOL� VWDQGDUG� GL� TXDOLWj� LYL� SUHYLVWL���

G
LQGLUL]]R� �HV��� DWWUDYHUVR� OD� GHWHUPLQD]LRQH� GHJOL� RELHWWLYL� GL�

IRQGR�H�GHOOH�VFHOWH�VWUDWHJLFKH��H�GL�FRQWUROOR� �HV��VRWWR� O
DVSHWWR�

GHOO
DQDOLVL�HFRQRPLFR� ILQDQ]LDULD�GHL�GRFXPHQWL�GL�ELODQFLR�H�GHOOD�

YHULILFD� GHOO
HIIHWWLYR� YDORUH� GHOOD� SDUWHFLSD]LRQH� GHWHQXWD�� FKH� OD�

QDWXUD�SXEEOLFD�GHO�VHUYL]LR��H�GHOOH�FRUUHODWH� ULVRUVH��H� OD�TXDOLWj�

GL�VRFLR�FRPSRUWDQR� 7DOL�REEOLJKL�DVVXPRQR�SDUWLFRODUH�SUHJQDQ]D�

LQ� SUHVHQ]D� GL� JHVWLRQL� FRQQRWDWH� GD� ULVXOWDWL� QHJDWLYL� FKH� ��

VRSUDWWXWWR� VH� UHLWHUDWL� �� LPSRQJRQR� DOO
HQWH� GL� YDOXWDUH� OD�

SHUPDQHQ]D� GL� TXHOOH� FRQGL]LRQL� GL� QDWXUD� WHFQLFD� H�R� GL�

FRQYHQLHQ]D�HFRQRPLFD�QRQFKp�GL�VRVWHQLELOLWj�SROLWLFR�VRFLDOH�FKH�

JLXVWLILFDURQR� �R� FKH� FRPXQTXH� DYUHEEHUR� GRYXWR� JLXVWLILFDUH�� D�

PRQWH� OD� VFHOWD�GL� VYROJHUH� LO� VHUYL]LR�H�GL� IDUOR�DWWUDYHUVR�PRGXOL�

SULYDWLVWLFL�� 2SHUD]LRQH� FKH� VHSSXU� SRVWD� LQ� HVVHUH� GDO� FRPXQH�

QHFHVVLWD�XQD�VSHFLILFD�UHYLVLRQH�DQFKH�DOOD� OXFH�GHL�SL��VWULQJHQWL�

FULWHUL� GL� YDOXWD]LRQH� GHOO¶LQWHUHVVH� DO� PDQWHQLPHQWR� GHOOH�
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SDUWHFLSD]LRQL� VRFLHWDULH� FRPH� LQGLYLGXDWL� GDO� UHFHQWH� 7HVWR� 8QLFR�

VXOOH� SDUWHFLSDWH�� �'�� /JV�� ��� DJRVWR� ������ Q�� ����� FIU� LQ�

SDUWLFRODUH� O¶DUW�� ����� 'DOO¶DOWUR� ODWR�� VL� VRWWROLQHD� O
HVLJHQ]D� GL�

SUHVWDUH� SDUWLFRODUH� DWWHQ]LRQH� DOOR� VYLOXSSR� GL� VWUXWWXUH�

RUJDQL]]DWLYH� H� GL� SURIHVVLRQDOLWj� LQWHUQH� FDSDFL� GL� FRQVHQWLUH�

DOO
HQWH�XQ�DGHJXDWR�HVSOHWDPHQWR�GHOOH�IXQ]LRQL�VRSUD�ULFKLDPDWH��

JUD]LH� DQFKH� DG� XQ� HIILFDFH� VXSSRUWR� DJOL� RUJDQL� GL� JRYHUQR�

QHOO
HVHUFL]LR� GHOOH� DWWLYLWj� GL� ORUR� FRPSHWHQ]D� QRQFKp� DOO
LPSLHJR�

GL� LGRQHL� VWUXPHQWL� GL� FRUSRUDWH� JRYHUQDQFH�� ,QYHUR�� O
XWLOL]]R� GL�

PRGXOL� SULYDWLVWLFL� GD� SDUWH� GL� VRJJHWWL� SXEEOLFL�� SXU� YHGHQGR�

VXERUGLQDWD�OD�ORJLFD�GHO�SURILWWR�SHU�LO�SHUVHJXLPHQWR�GL�ILQDOLWj�GL�

LQWHUHVVH� JHQHUDOH�� QRQ� SXz� WXWWDYLD� SUHVFLQGHUH� GD� TXHO� FDQRQH�

JHVWLRQDOH� PLQLPR� LPSUHVFLQGLELOPHQWH� H� RQWRORJLFDPHQWH�

FDUDWWHUL]]DQWH� O
LQL]LDWLYD� SULYDWD� UDSSUHVHQWDWR� GDOO
HFRQRPLFLWj��

OD� TXDOH� LPSRQH� DQ]LWXWWR� FKH� O
DWWLYLWj� LQWUDSUHVD� VLD� DWWD� D�

JHQHUDUH�� HQWUR� XQ� ODVVR� GL� WHPSR� UDJLRQHYROH�� IOXVVL� LQ� HQWUDWD�

WDOL� GD� FRSULUH� TXHOOL� LQ� XVFLWD�� LQ� PRGR� GD� HVFOXGHUH� FKH� LO�

VRJJHWWR� SRVVD� VLVWHPDWLFDPHQWH� RSHUDUH� LQ� SHUGLWD�� /D�

UHDOL]]D]LRQH�GHOO
HTXLOLEULR�HFRQRPLFR�FRVWLWXLVFH��LQIDWWL��JDUDQ]LD�

GHOOD� FDSDFLWj� GL� SHUVHJXLUH� OH� ILQDOLWj� LVWLWX]LRQDOL� GHOO
HQWH�� VLD�

FRQ�YHVWH�SXEEOLFD�FKH�SULYDWD��SHU� OD�TXDO�FRVD�GHWWR�HTXLOLEULR�D�

YDOHUH� QHO� WHPSR� GHYH� HVVHUH� XQ� RELHWWLYR� HVVHQ]LDOH� LO� FXL�

PDQFDWR�SHUVHJXLPHQWR�FRQGL]LRQD� OD�VWHVVD�IXQ]LRQDOLWj�GHOO
HQWH�
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PHGHVLPR�� 6L� ULFRUGD�� LQILQH�� FKH� SHU� FRQVROLGDWR� RULHQWDPHQWR�

GHOOD� JLXULVSUXGHQ]D� FRQWDELOH� �FIU��� SHU� WXWWH�� &RUWH� GHL� FRQWL��

6H]LRQH� JLXULVGL]LRQDOH� 8PEULD�� VHQWHQ]D� Q�� ���� GHOO
�� QRYHPEUH�

������� GDOOD� WUDVJUHVVLRQH� GL� TXHVWL� REEOLJKL� H� GDO� SHUGXUDUH� GL�

VFHOWH� GHO� WXWWR� LUUD]LRQDOL� H� DQWLHFRQRPLFKH�� SXz� VFDWXULUH� XQD�

UHVSRQVDELOLWj� SHU� GDQQR� HUDULDOH� GHL� SXEEOLFL� DPPLQLVWUDWRUL��

'HWWR� SULQFLSLR� TXDOLILFDELOH� FRPH� GL� ³VDQD� JHVWLRQH� VRFLHWDULD´��

DSSDUH�RUD�DQFRU�SL��VXIIUDJDWR�D�VHJXLWR�GL�DSSRVLWD�GLVSRVL]LRQH�

QRUPDWLYD� FKH� OR� LPSRQH� DWWHVR� FKH� QHOOD� OHJJH� ���������

DOO¶DUWLFROR� ��� FRPPD� ����� SULPR� SHULRGR� � HVSUHVVDPHQWH� VL�

SUHYHGH� FKH�� ³$� GHFRUUHUH� GDOO
HVHUFL]LR� ����� L� VRJJHWWL� GL� FXL� DO�

FRPPD� ���� D� SDUWHFLSD]LRQH� GL� PDJJLRUDQ]D�� GLUHWWD� H� LQGLUHWWD��

GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� ORFDOL� FRQFRUURQR� DOOD�

UHDOL]]D]LRQH� GHJOL� RELHWWLYL� GL� ILQDQ]D� SXEEOLFD�� SHUVHJXHQGR� OD�

VDQD� JHVWLRQH� GHL� VHUYL]L� VHFRQGR� FULWHUL� GL� HFRQRPLFLWj� H� GL�

HIILFLHQ]D´�� &DQRQH� ULSUHVR� H� FRQIHUPDWR� QHO� UHFHQWH� 7HVWR� XQLFR�

VXOOH� SDUWHFLSDWH� �'�� /JV�� ��� DJRVWR� ������ Q�� ����� FIU�� LQ�

SDUWLFRODUH�JOL�DUWW����������LQ�PDWHULD�GL�SHUVRQDOH�H�����

/D�GLVSRQLELOLWj�GD�SDUWH�GHJOL�HQWL�ORFDOL�GL�ULVRUVH�WDOL�GD�SRWHU�IDU�

IURQWH� DJOL� RQHUL� FRQQHVVL� DOOH� SHUGLWH� GHOOH� VRFLHWj� GD� HVVL�

SDUWHFLSDWH�� QRQ� SXz� SHUDOWUR� HVVHUH� ULFKLDPDWD� TXDOH�PRWLYR� SHU�

JLXVWLILFDUH�LO�PDQFDWR�UDJJLXQJLPHQWR�GL�XQD�JHVWLRQH�HFRQRPLFD��

HIILFDFH� HG� HIILFLHQWH�� DQFKH� LQ� XQ¶RWWLFD� GL� OXQJR� SHULRGR�� $Q]L��
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DSSDUH�QHFHVVDULR�HYLGHQ]LDUH�FKH�WDOH�SRVVLELOLWj�GL�SRWHU�WHQGHUH�

DG� XQ� HTXLOLEULR� QHO� OXQJR� SHULRGR�� FKH� SRWHYD� HVVHUH� PRWLYDWD�

GDOO¶HVLJHQ]D�� FRPH� QHO� FDVR� LQ� TXHVWLRQH�� GL� VRGGLVIDUH� SULPDUL�

LQWHUHVVL� GHOO¶HQWH� LQ� WHUPLQL� GL� SURPR]LRQH� HFRQRPLFD� H� VRFLDOH��

VHPEUD� HVVHUVL� DWWHQXDWD� VH� QRQ� DGGLULWWXUD� VFRPSDUVD� D� VHJXLWR�

GHOO¶HQWUDWD� LQ� YLJRUH� GHOO¶DUW�� ��� FRPPD� ���� GHO� FLWDWR� '�/�� Q��

���������/D�FLWDWD�GLVSRVL]LRQH�ID�YHQLU�PHQR�OD�SRVVLELOLWj�SHU�JOL�

HQWL� FRQWUROODQWL� GL� SURFHGHUH� DG� XQD� ULFDSLWDOL]]D]LRQH� GHOOH�

SURSULH� FRQWUROODWH� ODGGRYH� TXHVWH� SUHVHQWLQR� GHOOH� SHUGLWH� GL�

HVHUFL]LR� QHJOL� XOWLPL� WUH� DQQL�� 5HFLWD�� LQIDWWL�� O¶DUWLFROR� LQ�

TXHVWLRQH�� ³$O� ILQH� GHO� SHUVHJXLPHQWR� GL� XQD�PDJJLRUH� HIILFLHQ]D�

GHOOH� VRFLHWj� SXEEOLFKH�� WHQXWR� FRQWR� GHL� SULQFLSL� QD]LRQDOL� H�

FRPXQLWDUL� LQ� WHUPLQL� GL� HFRQRPLFLWj� H� GL� FRQFRUUHQ]D�� OH�

DPPLQLVWUD]LRQL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� ���

GLFHPEUH� ������ Q�� ����� QRQ� SRVVRQR�� VDOYR� TXDQWR� SUHYLVWR�

GDOO
DUW�� ����� FRGLFH� FLYLOH�� HIIHWWXDUH� DXPHQWL� GL� FDSLWDOH��

WUDVIHULPHQWL� VWUDRUGLQDUL�� DSHUWXUH� GL� FUHGLWR�� Qp� ULODVFLDUH�

JDUDQ]LH� D� IDYRUH� GHOOH� VRFLHWj� SDUWHFLSDWH� QRQ� TXRWDWH� FKH�

DEELDQR� UHJLVWUDWR�� SHU� WUH� HVHUFL]L� FRQVHFXWLYL�� SHUGLWH� GL�

HVHUFL]LR� RYYHUR� FKH� DEELDQR� XWLOL]]DWR� ULVHUYH� GLVSRQLELOL� SHU� LO�

ULSLDQDPHQWR� GL� SHUGLWH� DQFKH� LQIUDQQXDOL«´�� /D� UDWLR� GHOOD�

GLVSRVL]LRQH� YD� LQGLYLGXDWD� QHOOD� SUHRFFXSD]LRQH� GHO� OHJLVODWRUH�

QD]LRQDOH� GL� HYLWDUH� OD� YLROD]LRQH� GHO� GLYLHWR� GL� HURJDUH� DLXWL� GL�
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VWDWR� FRQVHJXHQWH� DOOD� SUDVVL�� RUPDL� FRQVROLGDWD�� VHJXLWD� GDJOL�

HQWL� SXEEOLFL� HG� LQ� SDUWLFRODUH� GDJOL� HQWL� ORFDOL�� GL� SURFHGHUH� D�

ULFDSLWDOL]]D]LRQL�H�DG�DOWUL�WUDVIHULPHQWL�VWUDRUGLQDUL�SHU�FRSULUH�OH�

SHUGLWH� G¶HVHUFL]LR� GHOOH� SURSULH� SDUWHFLSDWH�� SUDVVL� FKH�� FRPH�

QRWR�� OD� &RPPLVVLRQH� HXURSHD� VWD� FHUFDQGR� GL� FRQWUDVWDUH� DQFKH�

DO� ILQH� GL� JDUDQWLUH� OD� PDVVLPD� RSHUDWLYLWj� GHO� SULQFLSLR� GHOOD�

FRQFRUUHQ]D�QHO�PHUFDWR�FRPXQH��/D�QRUPD�SUHFOXGH�OD�SRVVLELOLWj�

GL�LQWHUYHQLUH�VXO�FDSLWDOH�GHOOH�VRFLHWj�FKH�SUHVHQWLQR�XQD�SHUGLWD�

VWUXWWXUDOH� UHLWHUDWD�� WDOH�GD�PLQDFFLDUH� OD� FRQWLQXLWj� D]LHQGDOH� H��

GL� FRQVHJXHQ]D�� OD� VWHVVD� VRSUDYYLYHQ]D� GL� TXHJOL� RUJDQLVPL� QRQ�

LQ� JUDGR� GL� WHQGHUH�� VH� QRQ� DOO¶XWLOH�� DOPHQR� DO� SDUHJJLR� GL�

ELODQFLR��

,Q� FRQFOXVLRQH�� LO� &ROOHJLR� LQYLWD� LO� FRPXQH�GL�%RO]DQR�9LFHQWLQR�D�

WHQHUH� LQ� GHELWD� HYLGHQ]D� TXDQWR� VRSUD� UDSSUHVHQWDWR� DO� ILQH� GL�

YDOXWDUH�DWWHQWDPHQWH�VH�GDJOL�DQGDPHQWL�VRFLHWDUL� �LQ�SDUWLFRODUH�

OD� VLWXD]LRQH�EHQ�QRWD�GL�9LFHQ]D�1RUG�6HUYL]L� VUO�H�GL�6LEHW� V�U�O��

SRVVDQR� FRQVHJXLUH� HIIHWWL� VIDYRUHYROL� SHU� O¶DPPLQLVWUD]LRQH� LQ�

JUDGR�GL�FRPSURPHWWHUQH�JOL�HTXLOLEUL�GL�ELODQFLR�

/H� ULFRUGDWH� FULWLFLWj� LQ� RUGLQH� DOOD� JRYHUQDQFH� GHOOH� VRFLHWj�

SDUWHFLSDWH� GRYUHEEHUR� QHOOR� VSHFLILFR� LQGXUUH� O¶DPPLQLVWUD]LRQH�

DG�HIIHWWXDUH� LQ� RJQL� FDVR�XQD� VHULD� UHYLVLRQH�GHOOH� SDUWHFLSD]LRQL�

H� XQD� ULQQRYDWD� ULIOHVVLRQH� VXO� PDQWHQLPHQWR� GHOOH� VWHVVH� DQFKH�
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DOOD� OXFH� GHL� FULWHUL� DQFRU� SL�� VWULQJHQWL� LQWURGRWWL� GDOO¶DUWLFROR� ���

GHO�'��/JV�����DJRVWR�������Q�������TXDOL�

D�� SDUWHFLSD]LRQL� VRFLHWDULH� FKH� QRQ� ULHQWULQR� LQ� DOFXQD� GHOOH�

FDWHJRULH� GL� FXL� DOO
DUWLFROR� �� �VRFLHWj� H� GHOOH� SDUWHFLSD]LRQL�

VRFLHWDULH� QRQ� LQGLVSHQVDELOL� DO� SHUVHJXLPHQWR� GHOOH� SURSULH�

ILQDOLWj�LVWLWX]LRQDOL���

E��VRFLHWj�FKH�ULVXOWLQR�SULYH�GL�GLSHQGHQWL�R�DEELDQR�XQ�QXPHUR�GL�

DPPLQLVWUDWRUL�VXSHULRUH�D�TXHOOR�GHL�GLSHQGHQWL��

F�� SDUWHFLSD]LRQL� LQ� VRFLHWj� FKH� VYROJRQR� DWWLYLWj� DQDORJKH� R�

VLPLODUL� D� TXHOOH� VYROWH� GD� DOWUH� VRFLHWj� SDUWHFLSDWH� R� GD� HQWL�

SXEEOLFL�VWUXPHQWDOL��

G�� SDUWHFLSD]LRQL� LQ� VRFLHWj� FKH�� QHO� WULHQQLR� SUHFHGHQWH�� DEELDQR�

FRQVHJXLWR�XQ�IDWWXUDWR�PHGLR�QRQ�VXSHULRUH�D�XQ�PLOLRQH�GL�HXUR��

H�� SDUWHFLSD]LRQL� LQ� VRFLHWj� GLYHUVH� GD� TXHOOH� FRVWLWXLWH� SHU� � OD�

JHVWLRQH� GL� XQ� VHUYL]LR� G
LQWHUHVVH� JHQHUDOH� FKH� DEELDQR� SURGRWWR��

XQ�ULVXOWDWR�QHJDWLYR�SHU�TXDWWUR�GHL�FLQTXH�HVHUFL]L�SUHFHGHQWL��

I��QHFHVVLWj�GL�FRQWHQLPHQWR�GHL�FRVWL�GL�IXQ]LRQDPHQWR��

J�� QHFHVVLWj� GL� DJJUHJD]LRQH� GL� VRFLHWj� DYHQWL� DG� RJJHWWR� OH�

DWWLYLWj�FRQVHQWLWH�DOO
DUWLFROR���GHO�78�SDUWHFLSDWH���

��� ,1'(%,7$0(172�� 6)25$0(172� '(/� 3$5$0(752� ',�

'(),&,7$5,(7¬�1�����

&RPH� DFFHUWDWR� LQ� LVWUXWWRULD�� ULVXOWD� VIRUDWR� LO� SDUDPHWUR�

PLQLVWHULDOH�GL�GHILFLWDULHWj�VWUXWWXUDOH�Q�����FRQVLVWHQ]D�GHL�GHELWL�
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GL�ILQDQ]LDPHQWR�QRQ�DVVLVWLWL�GD�FRQWULEX]LRQL�VXSHULRUH�DO�����SHU�

FHQWR� ��������� VHSSXUH� LQ� PLJOLRUDPHQWR� ULVSHWWR� DO� SUHFHGHQWH�

HVHUFL]LR��ULVSHWWR�DOOH�HQWUDWH�FRUUHQWL�SHU�JOL�HQWL�FKH�SUHVHQWDQR�

XQ� ULVXOWDWR� FRQWDELOH� GL� JHVWLRQH� SRVLWLYR� H� VXSHULRUH� DO� ���� SHU�

FHQWR�SHU�JOL�HQWL�FKH�SUHVHQWDQR�XQ�ULVXOWDWR�FRQWDELOH�GL�JHVWLRQH�

QHJDWLYR��IHUPR�UHVWDQGR� LO� ULVSHWWR�GHO� OLPLWH�GL� LQGHELWDPHQWR�GL�

FXL�DOO¶DUWLFROR�����GHO�78(/���

7DOH�FLUFRVWDQ]D��SXU�QHO�SLHQR�ULVSHWWR�GL�TXDQWR�VWDELOLWR�GDOO
DUW��

���� 7�8�(�/��� SRWUHEEH� GHWHUPLQDUH� XQD� VHQVLELOH� DWWHQXD]LRQH�

GHOOD� SRVVLELOLWj� SHU� O¶(QWH� GL� IDU� IURQWH� DOOH� SURSULH� REEOLJD]LRQL��

6XO� SLDQR� ILQDQ]LDULR�� WDOH� YDOXWD]LRQH� WURYD� LQGLUHWWR� ULVFRQWUR�

QHOOD� PDQFDWD� VFHOWD� GL� DWWLYDUVL� VXOOD� FRPSRQHQWH� GL� VSHVD�

FRUUHQWH� FKH� GHULYD� GDOO
LQGHELWDPHQWR�� $OOD� OXFH� GL� TXDQWR�

HYLGHQ]LDWR��VL� ULWLHQH�SHUWDQWR�RSSRUWXQR�VHJQDODUH�FKH��DQFKH� LQ�

UHOD]LRQH� DOOD� GLIILFLOH� VLWXD]LRQH� JHQHUDOH� GHOOD� ILQDQ]D� SXEEOLFD��

RJQL�D]LRQH�WHVD�DOOD�OLPLWD]LRQH�GHO�GHELWR�HQWUR�OLPLWL�ILVLRORJLFL�H�

DO� FRQWHQLPHQWR� GHOOD� UHODWLYD� FRPSRQHQWH� GL� SDUWH� FRUUHQWH��

UDSSUHVHQWD�XQ�PRGHOOR�GL�VDQD�JHVWLRQH�ILQDQ]LDULD��OD�FXL�YHULILFD�

H�DWWXD]LRQH�GHYH�WHQHUH�GHO�FRQWHVWR�JHQHUDOH�LQ�FXL�VL�RSHUD���

1HO� FDVR� GL� VSHFLH�� O
(QWH� ORFDOH�� SXU� QHOOD� SLHQD� DXWRQRPLD�

GHFLVLRQDOH�� QRQ� SXz� QRQ� WHQHU� FRQWR� GHJOL� REEOLJKL� GHULYDQWL�

GDOO
RUGLQDPHQWR� LQWHUQD]LRQDOH� H� QD]LRQDOH� FKH� KD� SL�� YROWH� H� LQ�

DPELWL� GLYHUVL� UDYYLVDWR� OD� QHFHVVLWj� GL� XQ� JHQHUDOL]]DWR�
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DEEDVVDPHQWR� GHO� OLYHOOR� GL� LQGHELWDPHQWR�� D� JDUDQ]LD� GHO� SL��

JHQHUDOH� LQWHUHVVH� GL� SURWHJJHUH� OD� ILQDQ]D� SXEEOLFD� H� OD� VWDELOLWj�

GHL�FRQWL��QD]LRQDOL�H�VRYUDQD]LRQDOL��

3HUDOWUR�� GHWWL� REEOLJKL� DSSDLRQR� DQFRU� SL�� LQFLVLYL� D� VHJXLWR� GHOOH�

PRGLILFKH� FRVWLWX]LRQDOL� LQWURGRWWH� GDOOD� OHJJH� FRVWLWX]LRQDOH� ���

DSULOH� ������ Q�� �� FKH�� � LQ�PRGR� LQQRYDWLYR�� LQWURGXFH� � DOO
DUW�� ���

GHOOD� &RVWLWX]LRQH� XQD� VSHFLILFD� H� VLJQLILFDWLYD� GLVSRVL]LRQH� GL�

SULQFLSLR�� LUUHIUDJDELOH�� VHFRQGR� FXL� OH� 33�$$��� LQ� FRHUHQ]D� FRQ�

O
RUGLQDPHQWR� GHOO
8QLRQH� (XURSHD�� DVVLFXUDQR� O
HTXLOLEULR� GHL�

ELODQFL� H� OD� VRVWHQLELOLWj� GHO� GHELWR� SXEEOLFR�� HVSOLFLWDQGR� D� OLYHOOR�

FRVWLWX]LRQDOH� XQ� REEOLJR� JLj� LPPDQHQWH� QHO� QRVWUR� RUGLQDPHQWR�

SHU� WXWWH� OH� $PPLQLVWUD]LRQL�� ,O� SULQFLSLR� LQ� HVDPH� YLHQH� RUD� DG�

HVVHUH� GHFOLQDWR� LQ� FRQFUHWR� ±� LQ� RVVHTXLR� DOOH� SUHVFUL]LRQL� GHO�

ULVFULWWR�DUW�����GHOOD�&RVWLWX]LRQH���VRWWR� LO�SURILOR�GHOOD�YHULILFD�H�

GHO� SHUPDQHUH� FRVWDQWH� QRQ� VROR� GL� XQ� HIIHWWLYR� HTXLOLEULR� GL�

ELODQFLR� PD� DQFKH�� OD� VRVWHQLELOLWj� GHOO¶LQGHELWDPHQWR�� ,O� GHFUHWR�

OHJJH� ��� RWWREUH� ������ Q�� ���� �UHFDQWH� GLVSRVL]LRQL� XUJHQWL� LQ�

PDWHULD� GL� ILQDQ]D� H� IXQ]LRQDPHQWR� GHJOL� HQWL� WHUULWRULDOL�� QRQFKp�

XOWHULRUL� PLVXUH� LQ� IDYRUH� GHOOH� ]RQH� WHUUHPRWDWH� QHO� PDJJLR� GHO�

������ FRQYHUWLWR� FRQ� PRGLILFD]LRQL� LQ� OHJJH� �� GLFHPEUH� ������ Q��

����� GLYLHQH� SULPD� QRUPD� GL� DWWXD]LRQH� GHO� QXRYR� SUHFHWWR�

FRVWLWX]LRQDOH�� VWDELOHQGR� QXRYL� SDUDPHWUL� GHO� FRQWUROOR� HVWHUQR��

VFROSLWL�QHO�QXRYR�DUW������ELV�GHO�7�8�(�/����DIILGDWR�DOOD�&RUWH�GHL�
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FRQWL�� OD� FXL� SRVL]LRQH� GL� VXSUHPR� JDUDQWH� GHJOL� HTXLOLEUL� GHOOD�

ILQDQ]D� SXEEOLFD� YLHQH� UDIIRU]DWD� DWWUDYHUVR� O¶HVWHQVLRQH� GHO�

FRQWUROOR�D� WXWWH� OH�SXEEOLFKH�DPPLQLVWUD]LRQL� FRPSUHVH� OH� UHJLRQL�

H� JOL� HQWL� ORFDOL�� /D� SUHRFFXSD]LRQH� FKH� YHQJD� JDUDQWLWD� OD�

VRVWHQLELOLWj�GHOO¶LQGHELWDPHQWR�YLHQH�DIIURQWDWD�DQFKH�QHOOD� OHJJH�

ULQIRU]DWD� ��� GLFHPEUH� ������ Q�� ���� DWWXDWLYD� GHO� QXRYR� DUWLFROR�

��� GHOOD� &RVWLWX]LRQH�� UHFDQWH� ³'LVSRVL]LRQL� SHU� O
DWWXD]LRQH� GHO�

SULQFLSLR� GHO� SDUHJJLR� GL� ELODQFLR� DL� VHQVL� GHOO
DUWLFROR� ���� VHVWR�

FRPPD� GHOOD� &RVWLWX]LRQH´� �DUW�� ��� ULIRUPXODWR� GDOOD� /HJJH�

FRVWLWX]LRQDOH����DSULOH�������Q�������

,Q�EDVH�DOOD�FLWDWD�QRUPDWLYD��RJQL�HQWH�ORFDOH�H�OD�VWHVVD�5HJLRQH�

GRYUDQQR� VLQ� G¶RUD� WHQHUH� LQ� GHELWD� FRQVLGHUD]LRQH�� DQFKH� QHO�

ULFRUVR� DOOD� FRQWUD]LRQH� GHL� PXWXL� DXWRUL]]DWL� R� DXWRUL]]DELOL�� D�

GRYHU� FRQIURQWDUH� LO� SURSULR� LQGHELWDPHQWR� FRQ� TXHOOR� GL� WXWWL� JOL�

HQWL� WHUULWRULDOL� FRQWHPSODWL� QHO� FRPPD� ��� GHOO¶DUWLFROR� ��� GHOOD�

OHJJH� ���������� DO� ILQH� GL� UHQGHUH� FRHUHQWH� FRQ� L� QXRYL� YLQFROL�

QRUPDWLYL� LO� OLYHOOR� FRPSOHVVLYR� GHOO¶LQGHELWDPHQWR� D� OLYHOOR�

UHJLRQDOH��&Lz��DQFKH�LQ�UHOD]LRQH�DL�QXRYL�REEOLJKL�VDQFLWL�GDOO¶DUW��

�� GHO� '�/JV�� ��������� FKH� SUHYHGH� FKH� ³4XDORUD� GDOOH� SURQXQFH�

GHOOH�VH]LRQL� UHJLRQDOL�GL�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL�HPHUJDQR��

DQFKH� D� VHJXLWR� GHOOH� YHULILFKH� VYROWH� DL� VHQVL� GHOO
DUWLFROR� �� GHO�

SUHVHQWH�GHFUHWR� H�GHOO
DUWLFROR����� FRPPD���� OHWWHUD�G��� VHFRQGR�

SHULRGR�� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FRPSRUWDPHQWL�



���

GLIIRUPL� GDOOD� VDQD� JHVWLRQH� ILQDQ]LDULD�� YLROD]LRQL� GHJOL� RELHWWLYL�

GHOOD� ILQDQ]D� SXEEOLFD� DOODUJDWD� H� LUUHJRODULWj� FRQWDELOL� R� VTXLOLEUL�

VWUXWWXUDOL� GHO� ELODQFLR� GHOO
HQWH� ORFDOH� LQ� JUDGR� GL� SURYRFDUQH� LO�

GLVVHVWR� ILQDQ]LDULR� H� OR� VWHVVR� HQWH� QRQ� DEELD� DGRWWDWR�� HQWUR� LO�

WHUPLQH� DVVHJQDWR� GDOOD� &RUWH� GHL� FRQWL�� OH� QHFHVVDULH� PLVXUH�

FRUUHWWLYH� SUHYLVWH� GDOO
DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ���

GLFHPEUH� ������ Q�� ����� OD� FRPSHWHQWH� VH]LRQH� UHJLRQDOH��

DFFHUWDWR� O
LQDGHPSLPHQWR�� WUDVPHWWH� JOL� DWWL� DO� 3UHIHWWR� H� DOOD�

&RQIHUHQ]D� SHUPDQHQWH� SHU� LO� FRRUGLQDPHQWR� GHOOD� ILQDQ]D�

SXEEOLFD´�

�� 0$1&$7$� 5,&2*1,=,21(� '(,� 6295$1180(5,� (� '(//(�

(&&('(1=(� ',� 3(5621$/(� $,� 6(16,� '(//¶$57�� ��� '(/�
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&RPH� HPHUJH� LQ� QRWD� LVWUXWWRULD� O
HQWH� QRQ� KD� SURYYHGXWR� DOOD�

ULFRJQL]LRQH� GHO� SHUVRQDOH� DO� ILQH� GL� YHULILFDUH� OD� VXVVLVWHQ]D� GL�

HYHQWXDOL�VRSUDQQXPHUL�HG�HFFHGHQ]H�DL�VHQVL�GHOO
DUW������FRPPD�

��� GHO� '�OJV�� Q����������� 'HWWR� DUWLFROR�� UXEULFDWR ³(FFHGHQ]H� GL�

SHUVRQDOH� H� PRELOLWj� FROOHWWLYD´� SUHYHGH� LQIDWWL� DO� FRPPD� �� FKH��

³/H� SXEEOLFKH� DPPLQLVWUD]LRQL� FKH� KDQQR� VLWXD]LRQL� GL�

VRSUDQQXPHUR� R� ULOHYLQR� FRPXQTXH� HFFHGHQ]H� GL� SHUVRQDOH�� LQ�

UHOD]LRQH� DOOH� HVLJHQ]H� IXQ]LRQDOL� R� DOOD� VLWXD]LRQH� ILQDQ]LDULD��

DQFKH� LQ� VHGH� GL� ULFRJQL]LRQH� DQQXDOH� SUHYLVWD� GDOO
DUWLFROR� ���

FRPPD� ��� WHU]R� H� TXDUWR� SHULRGR�� VRQR� WHQXWH� DG� RVVHUYDUH� OH�
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SURFHGXUH� SUHYLVWH� GDO� SUHVHQWH� DUWLFROR� GDQGRQH� LPPHGLDWD�

FRPXQLFD]LRQH� DO� 'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD´�� $L�

VXFFHVVLYL� FRPPL� �� H� �� VL� ULOHYD�� SRL�� O¶HIIHWWR� VDQ]LRQDWRULR� SHU�

O¶LQDGHPSLPHQWR� GHOOD� SUHVFUL]LRQH� VRSUD� ULFKLDPDWD� RYH� VL�

VWDELOLVFH�FKH�³���/H�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�QRQ�DGHPSLRQR�

DOOD�ULFRJQL]LRQH�DQQXDOH�GL�FXL�DO�FRPPD���QRQ�SRVVRQR�HIIHWWXDUH�

DVVXQ]LRQL�R� LQVWDXUDUH� UDSSRUWL�GL� ODYRUR�FRQ�TXDOXQTXH� WLSRORJLD�

GL� FRQWUDWWR� SHQD� OD� QXOOLWj� GHJOL� DWWL� SRVWL� LQ� HVVHUH�� ���� /D�

PDQFDWD�DWWLYD]LRQH�GHOOH�SURFHGXUH�GL� FXL�DO�SUHVHQWH�DUWLFROR�GD�

SDUWH� GHO� GLULJHQWH� UHVSRQVDELOH� q� YDOXWDELOH� DL� ILQL� GHOOD�

UHVSRQVDELOLWj� GLVFLSOLQD�´� 6XO� SXQWR� JLRYD� SRL� HYLGHQ]LDUH� FKH� LO�

GHFUHWR�OHJLVODWLYR����PDU]R������Q������UHFDQWH�³1RUPH�JHQHUDOL�

VXOO
RUGLQDPHQWR� GHO� ODYRUR� DOOH� GLSHQGHQ]H� GHOOH� DPPLQLVWUD]LRQL�

SXEEOLFKH´� DOO¶DUWLFROR� ��� UXEULFDWR� ³2UJDQL]]D]LRQH� H� GLVFLSOLQD�

GHJOL� XIILFL� H� GRWD]LRQL� RUJDQLFKH´�� DO� FRPPD� �� SULPR� SHULRGR��

GLVSRQH�FKH��³����1HOOH�DPPLQLVWUD]LRQL�SXEEOLFKH� O
RUJDQL]]D]LRQH�

H� OD� GLVFLSOLQD� GHJOL� XIILFL�� QRQFKp� OD� FRQVLVWHQ]D� H� OD� YDULD]LRQH�

GHOOH� GRWD]LRQL� RUJDQLFKH� VRQR� GHWHUPLQDWH� LQ� IXQ]LRQH� GHOOH�

ILQDOLWj� LQGLFDWH� DOO
DUWLFROR� ��� FRPPD� ��� SUHYLD� YHULILFD� GHJOL�

HIIHWWLYL� IDEELVRJQL� H� SUHYLD� LQIRUPD]LRQH� GHOOH� RUJDQL]]D]LRQL�

VLQGDFDOL� UDSSUHVHQWDWLYH� RYH� SUHYLVWD� QHL� FRQWUDWWL� GL� FXL�

DOO
DUWLFROR� ��´� ,O� VXFFHVVLYR� FRPPD� �� VWDELOLVFH� FKH�� ³���� 3HU� OD�

ULGHILQL]LRQH� GHJOL� XIILFL� H� GHOOH� GRWD]LRQL� RUJDQLFKH� VL� SURFHGH�
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SHULRGLFDPHQWH� H� FRPXQTXH� D� VFDGHQ]D� WULHQQDOH�� QRQFKp� RYH�

ULVXOWL� QHFHVVDULR� D� VHJXLWR� GL� ULRUGLQR�� IXVLRQH�� WUDVIRUPD]LRQH� R�

WUDVIHULPHQWR� GL� IXQ]LRQL�� 2JQL� DPPLQLVWUD]LRQH� SURFHGH�

DGRWWDQGR� JOL� DWWL� SUHYLVWL� GDO� SURSULR� RUGLQDPHQWR´�� /D�

ULFRJQL]LRQH� SUHYLVWD� GDO� FRPPD� LQ� RJJHWWR� GD� HIIHWWXDUVL�

SHULRGLFDPHQWH� HG� DOPHQR� WULHQQDOPHQWH�� SHU� HIIHWWR� GHOOD� QXRYD�

IRUPXOD]LRQH� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� FRPH� ULVFULWWR�

GDOO
DUWLFROR� ���� FRPPD���� GHOOD� OHJJH� ��� QRYHPEUH�������Q�� ����

�/HJJH� GL� VWDELOLWj� ����� D� GHFRUUHUH� GDO� ��� JHQQDLR� ������ VRSUD�

ULFKLDPDWR�� LPSRQH� YDGD� HIIHWWXDWD� RUD� DQQXDOPHQWH�� $SSDUH� GL�

SDOPDUH� HYLGHQ]D�� LQIDWWL�� FRPH� O¶REEOLJR� GL� HIIHWWXDUH� XQD�

ULFRJQL]LRQH� DQQXDOH� GHOOD� SUHVHQ]D� GL� VRYUDQQXPHUL� R� HFFHGHQ]H�

GL� SHUVRQDOH� QRQ� VLD� FRPSDWLELOH� FRQ� XQD� YHULILFD� VRODPHQWH�

WULHQQDOH� GHO� IDEELVRJQR� GL� SHUVRQDOH� H� HG� XQD� FRUUHODWLYD� GHJOL�

XIILFL� H� GHOOH� GRWD]LRQL� RUJDQLFKH� SUHYLVWD� GDO� ULFKLDPDWR� DUWLFROR�

��� FRPPL������ H����4XHVWL�XOWLPL�DGHPSLPHQWL� LQIDWWL�� FRPH� VRSUD�

DFFHQQDWR���SURSULR�SHU�O¶HVSUHVVR�ULFKLDPR��FRQWHQXWR�QHOO¶DUWLFROR�

��� FRPPD� ��� DOO¶DUWLFROR� �� FRPPL� ��� � �� � �VRSUD� LOOXVWUDWL�� H� ���

YDQQR� HIIHWWXDWL� DQQXDOPHQWH�� FRPH� HPHUJH� GD� XQD� OHWWXUD� LQ�

FRPELQDWR�GLVSRVWR�GHOOH� FRQWHPSODWH�QRUPH�� FRQ� OD� FRQVHJXHQ]D�

FKH� LO� PDQFDWR� ULVSHWWR� GL� GHWWH� SUHVFUL]LRQL� FRPSRUWD� JOL� HIIHWWL�

VDQ]LRQDWRUL� GL� FXL� DO� ULFKLDPDWR� DUWLFROR� ��� FRPPD� �� GHO� GHFUHWR�

��������� �GLYLHWR� GL� DVVXQ]LRQH� DQFKH� GHOOH� FDWHJRULH� SURWHWWH���
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&RQFOXVLYDPHQWH� OD� 6H]LRQH�� DWWHVR� FKH� O¶HQWH� QHOO¶HVHUFL]LR�

ILQDQ]LDULR� FRQVLGHUDWR� QRQ� KD� HIIHWWXDWR� OD� ULFRJQL]LRQH� GL� FXL�

WUDWWDVL��ULOHYD�FKH�O¶HIIHWWR�SUHFOXVLYR�GHOO¶LQRVVHUYDQ]D�GHO�YLQFROR�

VL� q� FRPXQTXH� FRQFUHWL]]DWR�� 6XO� SXQWR�� LO� &ROOHJLR�� D� IXWXUD�

PHPRULD�� UDPPHQWD� FKH� QHO� FDVR� GL� PDQFDWD� RVVHUYDQ]D� GL�

SUHGHWWR� YLQFROR� QHOO¶HVHUFL]LR� VXFFHVVLYR� D� TXHOOR� GHO� ULOHYDWR�

LQDGHPSLPHQWR�� SHUPDQH� O¶REEOLJR� SHU� LO� FRPXQH� GL� RVVHUYDUH� LO�

GLYLHWR�GL�SURFHGHUH�DG�DVVXQ]LRQL��DQFKH�SHU� ODYRUR� IOHVVLELOH��1H�

GLVFHQGH� FKH� O¶HYHQWXDOH� LQRVVHUYDQ]D� GL� GHWWR� REEOLJR�� DFFHUWDWD�

LQ�VHGH�GL�DQDOLVL�GHO�TXHVWLRQDUL��LPSRQH�DOOD�6H]LRQH�GL�VHJQDODUH�

OD� FLUFRVWDQ]D� DOOD� FRPSHWHQWH� SURFXUD� HUDULDOH�� DWWHVR� FKH�

O¶LQDGHPSLPHQWR� GL� FXL� WUDWWDVL�� LQYROJHQGR� QRUPH� LPSHUDWLYH��

GHWHUPLQD� DQFKH� ULFDGXWH� LQ� WHUPLQL� GL� UHVSRQVDELOLWj�

DPPLQLVWUDWLYD��GLVFLSOLQDUH�HG�HUDULDOH��

�� 0$1&$7$� $'2=,21(� '(/� 3,$12� 75,(11$/(� ',� $=,21,�
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,Q� UHOD]LRQH� D� WDOH� SURILOR� GL� FULWLFLWj�� HPHUJH� OD� PDQFDWD�

DSSURYD]LRQH� GHO� SLDQR� GHOOD� SDUL� RSSRUWXQLWj�� 6XO� SXQWR�� OD�

6H]LRQH� UDPPHQWD�FRPH� LO�'�/JV�����DSULOH�������Q������� UHFDQWH��

³&RGLFH� GHOOH� 3DUL� 2SSRUWXQLWj� WUD� XRPR� H� GRQQD´�� � DOO¶DUW�� ���

SUHYHGH� FKH� OH� 3XEEOLFKH� $PPLQLVWUD]LRQL� SUHGLVSRQJDQR� 3LDQL� GL�

$]LRQL� 3RVLWLYH�� GL� GXUDWD� WULHQQDOH�� WHQGHQWL� DG� DVVLFXUDUH�� QHO�
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ORUR� DPELWR� ULVSHWWLYR�� OD� ULPR]LRQH� GHJOL� RVWDFROL� FKH�� GL� IDWWR��

LPSHGLVFRQR� OD� SLHQD� UHDOL]]D]LRQH� GL� SDUL� RSSRUWXQLWj� GL� ODYRUR� H�

QHO�ODYRUR�WUD�XRPLQL�H�GRQQH��/D�QRUPD��FRVu�GLVSRQH�³���$L�VHQVL�

GHJOL�DUWLFROL����FRPPD����OHWWHUD�F������FRPPD����H�����FRPPD����

GHO�GHFUHWR� OHJLVODWLYR����PDU]R�������Q�� ����� OH�DPPLQLVWUD]LRQL�

GHOOR� 6WDWR�� DQFKH� DG� RUGLQDPHQWR� DXWRQRPR�� OH� SURYLQFH�� L�

FRPXQL�H�JOL�DOWUL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL��VHQWLWL�JOL�RUJDQLVPL�

GL� UDSSUHVHQWDQ]D� SUHYLVWL� GDOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR�

��� PDU]R� ������ Q�� ���� RYYHUR�� LQ� PDQFDQ]D�� OH� RUJDQL]]D]LRQL�

UDSSUHVHQWDWLYH� QHOO
DPELWR� GHO� FRPSDUWR� H� GHOO
DUHD� GL� LQWHUHVVH��

VHQWLWR� LQROWUH�� LQ� UHOD]LRQH� DOOD� VIHUD� RSHUDWLYD� GHOOD� ULVSHWWLYD�

DWWLYLWj�� LO� &RPLWDWR� GL� FXL� DOO
DUWLFROR� ���� H� OD� FRQVLJOLHUD� R� LO�

FRQVLJOLHUH� QD]LRQDOH� GL� SDULWj�� RYYHUR� LO� &RPLWDWR� SHU� OH� SDUL�

RSSRUWXQLWj� HYHQWXDOPHQWH� SUHYLVWR� GDO� FRQWUDWWR� FROOHWWLYR� H� OD�

FRQVLJOLHUD� R� LO� FRQVLJOLHUH� GL� SDULWj� WHUULWRULDOPHQWH� FRPSHWHQWH��

SUHGLVSRQJRQR� SLDQL� GL� D]LRQL� SRVLWLYH� WHQGHQWL� DG� DVVLFXUDUH�� QHO�

ORUR� DPELWR� ULVSHWWLYR�� OD� ULPR]LRQH� GHJOL� RVWDFROL� FKH�� GL� IDWWR��

LPSHGLVFRQR� OD� SLHQD� UHDOL]]D]LRQH� GL� SDUL� RSSRUWXQLWj� GL� ODYRUR� H�

QHO� ODYRUR� WUD� XRPLQL� H� GRQQH�� 'HWWL� SLDQL�� IUD� O
DOWUR�� DO� ILQH� GL�

SURPXRYHUH� O
LQVHULPHQWR� GHOOH� GRQQH� QHL� VHWWRUL� H� QHL� OLYHOOL�

SURIHVVLRQDOL� QHL� TXDOL� HVVH� VRQR� VRWWRUDSSUHVHQWDWH�� DL� VHQVL�

GHOO
DUWLFROR� ���� FRPPD� ��� OHWWHUD� G��� IDYRULVFRQR� LO� ULHTXLOLEULR�

GHOOD� SUHVHQ]D� IHPPLQLOH� QHOOH� DWWLYLWj� H� QHOOH� SRVL]LRQL�
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JHUDUFKLFKH�RYH�VXVVLVWH�XQ�GLYDULR� IUD�JHQHUL�QRQ� LQIHULRUH�D�GXH�

WHU]L�� $� WDOH� VFRSR�� LQ� RFFDVLRQH� WDQWR� GL� DVVXQ]LRQL� TXDQWR� GL�

SURPR]LRQL�� D� IURQWH� GL� DQDORJD� TXDOLILFD]LRQH� H� SUHSDUD]LRQH�

SURIHVVLRQDOH� WUD� FDQGLGDWL�GL� VHVVR�GLYHUVR�� O
HYHQWXDOH� VFHOWD�GHO�

FDQGLGDWR� GL� VHVVR� PDVFKLOH� q� DFFRPSDJQDWD� GD� XQ
HVSOLFLWD� HG�

DGHJXDWD� PRWLYD]LRQH�� ,� SLDQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� KDQQR�

GXUDWD� WULHQQDOH�� ,Q� FDVR� GL� PDQFDWR� DGHPSLPHQWR� VL� DSSOLFD�

O
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q��

����� ��� 5HVWD� IHUPR� TXDQWR� GLVSRVWR� GDOO
DUWLFROR� ���� GHFUHWR�

OHJLVODWLYR� ��� PDU]R� ������ Q�� ���´�� &RPH� EHQ� HYLGHQ]LDWR� GDO�

OHJLVODWRUH�� OD� QRUPD� SUHYHGH� FKH�� LQ� FDVR� GL� PDQFDWR�

DGHPSLPHQWR��YHQJD�DSSOLFDWD�OD�VDQ]LRQH�GL�FXL�DOO¶DUW�����FRPPD�

��� GHO� '�/JV�� ��� PDU]R� ������ Q�� ����� UHFDQWH� ³1RUPH� JHQHUDOL�

VXOO¶RUGLQDPHQWR� GHO� ODYRUR� DOOH� GLSHQGHQ]H� GHOOH� DPPLQLVWUD]LRQL�

SXEEOLFKH´� FKH� UHFLWD�� ³/H� DPPLQLVWUD]LRQL� SXEEOLFKH� FKH� QRQ�

SURYYHGRQR� DJOL� DGHPSLPHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ�

SRVVRQR� DVVXPHUH� QXRYR� SHUVRQDOH�� FRPSUHVR� TXHOOR�

DSSDUWHQHQWH�DOOH�FDWHJRULH�SURWHWWH´�

&RQVHJXH�D�TXDQWR�VRSUD�HYLGHQ]LDWR�FKH�OD�PDQFDWD�DGR]LRQH�GHO�

VXGGHWWR� SLDQR� GHWHUPLQD� LQ� FDSR� DOOH� DPPLQLVWUD]LRQL�

LQDGHPSLHQWL� LO� GLYLHWR�GL� DVVXQ]LRQH� �H[�PXOWLV� VXO� SXQWR�� TXHVWD�

6H]LRQH�GHOLEHUD]LRQL����DSULOH�������Q�������H����JLXJQR�������Q��

����� &RUWH� GHL� &RQWL� SHU� OD� &DODEULD� GHOLEHUD]LRQH� ��� GHO� DSULOH�
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����� H� GD� XOWLPR� 6H]LRQH� GHOOH� $XWRQRPLH�� GHOLEHUD]LRQH� Q��

���6(=$87������,135��� &RQFOXVLYDPHQWH� OD� 6H]LRQH�� DWWHVR� FKH�

O¶HQWH� QRQ� KD� DSSURYDWR� LO� 3LDQR� GHOOH� SDUL� RSSRUWXQLWj�

QHOO¶HVHUFL]LR�ILQDQ]LDULR�FRQVLGHUDWR��ULOHYD�FKH�O¶HIIHWWR�SUHFOXVLYR�

GHOO¶LQRVVHUYDQ]D� GHO� YLQFROR� VL� q� FRPXQTXH� FRQFUHWL]]DWR�� 6XO�

SXQWR��LO�&ROOHJLR��D�IXWXUD�PHPRULD��UDPPHQWD�FKH�RYH��LQYHFH��OD�

YLROD]LRQH�VL�VLD�FRQFUHWL]]DWD�QHOO¶HVHUFL]LR�VXFFHVVLYR�D�TXHOOR�GHO�

ULOHYDWR� LQDGHPSLPHQWR�� VFDWWHUHEEH� O¶REEOLJR� SHU� LO� FRPXQH� GL�

RVVHUYDUH� LO� GLYLHWR� GL� SURFHGHUH� DG� DVVXQ]LRQL�� DQFKH� SHU� ODYRUR�

IOHVVLELOH�� 1H� GLVFHQGH� FKH� O¶HYHQWXDOH� LQRVVHUYDQ]D� GL� GHWWR�

REEOLJR�� DFFHUWDWD� LQ� VHGH� GL� DQDOLVL� GHO� TXHVWLRQDUL�� LPSRQH� DOOD�

6H]LRQH�� DO� SDUL� GL� TXDQWR� HYLGHQ]LDWR� DO� SXQWR� SUHFHGHQWH�� GL�

VHJQDODUH� OD� FLUFRVWDQ]D� DOOD� FRPSHWHQWH� SURFXUD� HUDULDOH�� DWWHVR�

FKH� O¶LQDGHPSLPHQWR�GL�FXL� WUDWWDVL�� LQYROJHQGR�QRUPH� LPSHUDWLYH��

GHWHUPLQD� DQFKH� ULFDGXWH� LQ� WHUPLQL� GL� UHVSRQVDELOLWj�

DPPLQLVWUDWLYD��GLVFLSOLQDUH�HG�HUDULDOH��

�� 0$1&$7$� (0$1$=,21(� '(//(� ',5(77,9(� ',� ,1',5,==2�
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'DOOH� ULVXOWDQ]H� LVWUXWWRULH� HPHUJH� FKH� O¶HQWH� QRQ� KD� HPDQDWR�

GLUHWWLYH� GL� LQGLUL]]R� FKH� FRRUGLQLQR� OH� SROLWLFKH� DVVXQ]LRQDOL�

GHJOL� RUJDQLVPL� FRPXQTXH�SDUWHFLSDWL�GL�FXL�DOO
DUW������ FRPPD�
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��ELV�� GHO� '�/�� Q�� ��������� DO� ILQH� GL� JDUDQWLUH� XQD� JUDGXDOH�

ULGX]LRQH� GHO� UDSSRUWR� SHUFHQWXDOH� WUD� VSHVD� GHO� SHUVRQDOH� H�

VSHVD�FRUUHQWH��VHSSXUH�GHWHQWRUH�QHOOD�PLVXUD�GHO������GL�XQ�

RUJDQLVPR� SDUWHFLSDWR�� /D� 6H]LRQH�� WXWWDYLD�� VXO� SXQWR� ULOHYD�

FKH� GHWWR� REEOLJR�� SHU� HIIHWWR� GHOOD� PRGLILFD� GHOO ¶DUWLFROR� ����

FRPPD� �� ELV� UHFDWD� GDOO¶DUWLFROR� ��� FRPPD� ��� ELV� GHO� '�/��

��������� SHUPDQHYD� QHOO ¶HVHUFL]LR� FRQVLGHUDWR� VROR� QHL�

FRQIURQWL�GHOOH�D]LHQGH�VSHFLDOL�H�OH�LVWLWX]LRQL��,QIDWWL��VROR�FRQ�

O ¶DUWLFROR� ��� FRPPL� ��� �� H� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR�

������Q�� ����GHO����DJRVWR������ �HQWUDWD� LQ�YLJRUH���� VHWWHPEUH�

�������UHFDQWH�³7HVWR�XQLFR�LQ�PDWHULD�GL�VRFLHWj�D��SDUWHFLSD]LRQH�

SXEEOLFD´� YHQJRQR� UHLQWURGRWWL� L� VXGGHWWL� REEOLJKL� LQ� UHOD]LRQH�

DOOH� VRFLHWj� SDUWHFLSDWH�� 'LVSRQJRQR� L� VXGGHWWL� FRPPL�� ³��� � /H�

DPPLQLVWUD]LRQL� SXEEOLFKH� VRFLH� ILVVDQR�� FRQ� SURSUL

SURYYHGLPHQWL�� RELHWWLYL� VSHFLILFL�� DQQXDOL� H� SOXULHQQDOL�� VXO�

FRPSOHVVR� GHOOH� VSHVH� GL� IXQ]LRQDPHQWR�� LYL� FRPSUHVH� TXHOOH�

SHU� LO� SHUVRQDOH�� GHOOH� VRFLHWj� FRQWUROODWH�� DQFKH� DWWUDYHUVR� LO�

FRQWHQLPHQWR� GHJOL� RQHUL� FRQWUDWWXDOL� H� GHOOH� DVVXQ]LRQL� GL�

SHUVRQDOH� H� WHQXWR� FRQWR� GL� TXDQWR� VWDELOLWR� DOO
DUWLFROR� ����

RYYHUR� GHOOH� HYHQWXDOL� GLVSRVL]LRQL� FKH� VWDELOLVFRQR�� D� ORUR�

FDULFR�� GLYLHWL� R� OLPLWD]LRQL� DOOH� DVVXQ]LRQL� GL� SHUVRQDOH�� ��� /H�

VRFLHWj� D� FRQWUROOR� SXEEOLFR� JDUDQWLVFRQR� LO� FRQFUHWR�

SHUVHJXLPHQWR� GHJOL� RELHWWLYL� GL� FXL� DO� FRPPD��� WUDPLWH� SURSUL�
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SURYYHGLPHQWL� GD� UHFHSLUH�� RYH� SRVVLELOH�� QHO� FDVR� GHO�

FRQWHQLPHQWR�GHJOL�RQHUL�FRQWUDWWXDOL�� LQ�VHGH�GL�FRQWUDWWD]LRQH�

GL� VHFRQGR� OLYHOOR�� ��� ,� SURYYHGLPHQWL� H� L� FRQWUDWWL� GL� FXL� DL�

FRPPL� �� H� VRQR� SXEEOLFDWL� VXO� VLWR� LVWLWX]LRQDOH� GHOOD� VRFLHWj� H�

GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� VRFLH�� ,Q� FDVR� GL� PDQFDWD� R�

LQFRPSOHWD� SXEEOLFD]LRQH� VL� DSSOLFDQR� O
DUWLFROR� ���� FRPPD� ���

��� H� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q��

��´�� $OOD� OXFH� GL� GHWWH� FRQVLGHUD]LRQL�� SHUWDQWR�� SXU� QRQ�

ULOHYDQGR�� LQ� UHOD]LRQH� DOO¶HVHUFL]LR� ����� LO� SUHGHWWR�

LQDGHPSLPHQWR�� VL� ULFKLDPD� O ¶DWWHQ]LRQH� GHOO ¶HQWH� VXOO¶HVLJHQ]D�

GL� GRYHU� DSSOLFDUH�� QHL� FRQIURQWL� GHOOH� SURSULH� VRFLHWj�

FRQWUROODWH�� OH�GLVSRVL]LRQL�QRUPDWLYH�GL�FXL�DO� ULFKLDPDWR�7HVWR�

XQLFR��

3�4�0��

/D�&RUWH�GHL�FRQWL��6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU� LO�9HQHWR�� LQ�

EDVH�DOOH� ULVXOWDQ]H�GHOOD� UHOD]LRQH� UHVD�GDOO¶RUJDQR�GL� UHYLVLRQH�H�

GHOOD�VXFFHVVLYD�LVWUXWWRULD���

�� DFFHUWD� FKH� LO� FRPXQH� GL� %RO]DQR� 9LFHQWLQR� QHO� ����� q� ULFRUVR�

DG� DQWLFLSD]LRQL� GL� WHVRUHULD� SHU� XQ� LPSRUWR� SDUL� DG� ¼�

������������� GL� FRPSHWHQ]D� H� XQ� LPSRUWR� SDUL� DG� ¼�

���������� TXDOH� UHVLGXR� �DQWLFLSD]LRQH� QRQ� UHVWLWXLWD� DO�

������������� SHU� XQ� WRWDOH� GL� ¼� ������������� H� XQ� SHULRGR�
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SDUL� D� ���� JLRUQL� GL� XWLOL]]R� HG� XQ� WRWDOH� GL� ¼� ������� GL�

VRPPH�PDWXUDWH�D�WLWROL�GL�LQWHUHVVL�SDVVLYL�DO��������

�� GHPDQGD�� DL� VHQVL� GHJOL� DUWLFROL� ���� TXLQTXLHV� H� ���� GHO� 78(/�

DO� UHVSRQVDELOH�GHL�VHUYL]L� ILQDQ]LDUL�HG�DO� UHYLVRUH� LQ� UHOD]LRQH�

DOOH� ULVSHWWLYH� VSHFLILFKH� DWWULEX]LRQL�� GL� SUHGLVSRUUH� H�

WUDVPHWWHUH� DOOD� 6H]LRQH� UHJLRQDOH�� HQWUR� ��� JLRUQL� GDO�

ULFHYLPHQWR� GHOOD� SUHVHQWH�� XQD� GHWWDJOLDWD� DQDOLVL� QHOOD� TXDOH�

SRVVD� HPHUJHUH� FRPH� LO� FRPXQH�� JLj� QHO� WULHQQLR� �����������

DEELD� OD� UDJLRQHYROH� SURVSHWWLYD� GL� FRQVHJXLUH� VWDELOL� HTXLOLEUL�

GL� SDUWH� FRUUHQWH� DEEDQGRQDQGR� OD� SUDVVL�� ILQRUD� DWWXDWD�� GHO�

FRVWDQWH�ULFRUVR�DOOH�DQWLFLSD]LRQL�GHO�WHVRULHUH��

�� ULOHYD� DOFXQH� FULWLFLWj� LQ� PHULWR� DO� ULDFFHUWDPHQWR

VWUDRUGLQDULR� GHL� UHVLGXL� HG� LQ� SDUWLFRODUH� HYLGHQ]LDWH� LQ�

SDUWH�PRWLYD���

�� �DFFHUWD�LO�PDQFDWR�ULVSHWWR�GHO�SDUDPHWUR�GL�GHILFLWDULHWj�Q��

�� �YROXPH� GHL� UHVLGXL� SDVVLYL� FRPSOHVVLYL� SURYHQLHQWL� GDO�

WLWROR�,�VXSHULRUH�DO�����GHJOL� LPSHJQL�GHO�PHGHVLPR�7LW�� ,��

FRQ� XQ¶LQFLGHQ]D� SDUL� DO� �������� 7DOH� GDWR� VL� DFFRPSDJQD�

DG� XQ� WDVVR� GL� VPDOWLPHQWR� GHL� UHVLGXL� SDVVLYL� SLXWWRVWR�

EDVVR�� SDUL� DO� ������� SHU� OD� SDUWH� FRUUHQWH�� H� DO� �������

SHU�OD�SDUWH�FDSLWDOH��

�� DFFHUWD� O ¶HVLVWHQ]D� GL� GHELWL� IXRUL� ELODQFLR� H� FKH� ULVXOWD�

LQYLDWD� DOOD� 3URFXUD� UHJLRQDOH�GHOOD�&RUWH�GHL� FRQWL� VROR�XQD�
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GHOOH� UHODWLYH� GHOLEHUH� &RQVLOLDUL� �GHELWR� IXRUL� ELODQFLR�

ULJXDUGDQWH� OD� ULFDSLWDOL]]D]LRQH� GHOO¶2�3�� 9LFHQ]D� 1RUG�

6HUYL]L�6�U�O����

�� DFFHUWD� OD� SUHVHQ]D� GL� 22�33�� LQ� SHUGLWD�� WUD� FXL� 9LFHQ]D�

1RUG� 6HUYL]L� VUO�� GHO� TXDOH� LO� FRPXQH� q� O ¶XQLFR� VRFLR��

�ULFRQRVFLXWD� OD� SHUGLWD� GL� HVHUFL]LR� VXSHULRUH� DO� FDSLWDOH�

VRFLDOH��DSSURYDWR�LO�ULSLDQR�GHOOD�SHUGLWD�SDWULPRQLDOH�QHWWD�

GL� ¼� ��������� H� OD� ULFDSLWDOL]]D]LRQH� GL� ¼� ������������ H� OD�

PDQFDWD�UHGD]LRQH�GHOOD�QRWD�LQIRUPDWLYD�GHELWL�FUHGLWL��DUW��

���FR�����GHO�'�/��Q������������

�� ULVFRQWUD� OD�FKLXVXUD� LQ�SHUGLWD�DO����GLFHPEUH������GL�GLYHUVH�

VRFLHWj� SDUWHFLSDWH�� VLD� GLUHWWDPHQWH� FKH� LQGLUHWWDPHQWH��

GDOO¶(QWH� H�� SHUWDQWR�� LQYLWD� LO� &RPXQH� GL� %RO]DQR� 9LFHQWLQR��

DOOD� OXFH� DQFKH� GL� TXDQWR� SUHYLVWR� GDO� QXRYR� DUWLFROR� ����

TXDWHU� GHO� 78(/�� D� SURYYHGHUH�� LQGLSHQGHQWHPHQWH� GDOOD�

FRQVLVWHQ]D� SL�� R� PHQR� DPSLD� GHOOD� SURSULD� SDUWHFLSD]LRQH�

D]LRQDULD�� DG� XQ� HIIHWWLYR� PRQLWRUDJJLR� VXOO¶DQGDPHQWR� GHOOH�

VRFLHWj� VWHVVH�� DO� ILQH� GL� SUHYHQLUH� IHQRPHQL� SDWRORJLFL� H�

ULFDGXWH�QHJDWLYH�VXO�ELODQFLR�GHOO¶HQWH��

�� DFFHUWD� OR� VIRUDPHQWR� GHO� SDUDPHWUR� GL� GHILFLWDULHWj�

VWUXWWXUDOH�Q�� �� FRQ�XQ� UDSSRUWR� WUD� OR� VWRFN�GHO� GHELWR� H� OH�

HQWUDWH� FRUUHQWL� SDUL� DO� �������� VHSSXUH� LQ� PLJOLRUDPHQWR�

ULVSHWWR�DO�SUHFHGHQWH�HVHUFL]LR��
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�� DFFHUWD� FKH� O ¶HQWH� QRQ� KD� SURYYHGXWR� QHOO ¶DQQR� ����� DG�

HIIHWWXDUH�� DL� VHQVL� GHOO
DUW�� ���� FR�� ��� GHO� G�OJV�� Q��

���������� OD� ULFRJQL]LRQH� GHO� SHUVRQDOH� DO� ILQH� GL� YHULILFDUH�

OD� VXVVLVWHQ]D� GL� HYHQWXDOL� VRSUDQQXPHUL� HG� HFFHGHQ]H� H�

QRQ� KD� DGRWWDWR� LO� SLDQR� WULHQQDOH� GL� D]LRQL� SRVLWLYH� LQ�

PDWHULD� GL� SDUL� RSSRUWXQLWj� H[� DUW���� FR��� G�OJV�� Q��

�����������

���GLVSRQH� OD� WUDVPLVVLRQH� GHOOD� SUHVHQWH� 'HOLEHUD]LRQH�� D� FXUD�

GHO� 'LUHWWRUH� GHOOD� VHJUHWHULD�� DO� 3UHVLGHQWH� GHO� &RQVLJOLR�

FRPXQDOH�� DO� 6LQGDFR� QRQFKp� DOO¶RUJDQR� GL� UHYLVLRQH� GHL� FRQWL�

GHO� &RPXQH� GL� %RO]DQR� 9LFHQWLQR� �9,�� SHU� TXDQWR� GL� ULVSHWWLYD�

FRPSHWHQ]D��

&RVu� GHOLEHUDWR� LQ� 9HQH]LD�� QHOOD� &DPHUD� GL� &RQVLJOLR� GHO�

������������

� � ,O�3UHVLGHQWH�I�I���UHODWRUH�

� � )�WR�'RWW��*LDPSLHUR�3L]]LFRQL�

'HSRVLWDWR�LQ�6HJUHWHULD�LO����IHEEUDLR������
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