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/LYLR� 3LR� 0DUDVFLD�� UDSSUHVHQWDWR� H� GLIHVR� GDJOL� DYYRFDWL� &ODXGLR� 'XFKL�

)DEUL]LR�3DROHWWL��)UDQFHVFR�4XLULQR�&DYDOODUR��FRQ�GRPLFLOLR�GLJLWDOH�FRPH�GD

3(&� GD� 5HJLVWUL� GL� *LXVWL]LD� H� GRPLFLOLR� HOHWWR� SUHVVR� OR� VWXGLR� )DEUL]LR

3DROHWWL�LQ�5RPD��YLD�0DUHVFLDOOR�3LOVXGLVNL�������

)DUPDFLD� 0RGHUQD� &ULVWLQL�� UDSSUHVHQWDWD� H� GLIHVD� GDOO
DYYRFDWR� /XLVD� (EH

5XVVR�� FRQ� GRPLFLOLR� GLJLWDOH� FRPH� GD� 3(&� GD� 5HJLVWUL� GL� *LXVWL]LD� H

GRPLFLOLR�HOHWWR�SUHVVR�OR�VWXGLR�0DUFR�&URFH�LQ�5RPD��YLD�1L]]D������

)DUPDFLD�/D�%DUED�GL�3LHWUDQWRQLR�'RPHQLFR��QRQ�FRVWLWXLWD�LQ�JLXGL]LR��

5HJLRQH�$EUX]]R��UDSSUHVHQWDWD�H�GLIHVD�GDOO
$YYRFDWXUD�*HQHUDOH�GHOOR�6WDWR�

GRPLFLOLDWD�LQ�5RPD��YLD�GHL�3RUWRJKHVL������

&RPXQH� GL� *XDUGLDJUHOH�� UDSSUHVHQWDWR� H� GLIHVR� GDOO
DYYRFDWR� *LXOLR

5RVVLJQROL�� FRQ� GRPLFLOLR� GLJLWDOH� FRPH� GD� 3(&� GD� 5HJLVWUL� GL� *LXVWL]LD� H

GRPLFLOLR�HOHWWR�SUHVVR�OR�VWXGLR�6DEULQD�3ULPDYHUD�LQ�5RPD��YLD�1RPHQWDQD�
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$VO����&KLHWL�/DQFLDQR�9DVWR�QRQ�FRVWLWXLWD�LQ�JLXGL]LR��

VXO�ULFRUVR�QXPHUR�GL�UHJLVWUR�JHQHUDOH������GHO�������SURSRVWR�GD�

&RPXQH�GL�*XDUGLDJUHOH�� LQ�SHUVRQD�GHO� OHJDOH� UDSSUHVHQWDQWH�SUR� WHPSRUH�

UDSSUHVHQWDWR�H�GLIHVR�GDOO
DYYRFDWR�*LXOLR�5RVVLJQROL��FRQ�GRPLFLOLR�GLJLWDOH

FRPH�GD�3(&�GD�5HJLVWUL�GL�*LXVWL]LD��

$VO����&KLHWL�/DQFLDQR�²9DVWR��/LYLR�3LR�0DUDVFLD��QRQ�FRVWLWXLWL�LQ�JLXGL]LR��

)DUPDFLD�0RGHUQD�&ULVWLQL��LQ�SHUVRQD�GHO�OHJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH�

UDSSUHVHQWDWD� H� GLIHVD�GDOO
DYYRFDWR�/XLVD�(EH�5XVVR�� FRQ�GRPLFLOLR�GLJLWDOH

FRPH� GD� 3(&� GD� 5HJLVWUL� GL� *LXVWL]LD� H� GRPLFLOLR� HOHWWR� SUHVVR� OR� VWXGLR

0DUFR�&URFH�LQ�5RPD��YLD�1L]]D������

5HJLRQH� $EUX]]R�� LQ� SHUVRQD� GHO� OHJDOH� UDSSUHVHQWDQWH� SUR� WHPSRUH�

UDSSUHVHQWDWD�H�GLIHVD�GDOO
$YYRFDWXUD�*HQHUDOH�GHOOR�6WDWR��GRPLFLOLDWDULD�H[

OHJH�LQ�5RPD��YLD�GHL�3RUWRJKHVL������

TXDQWR�DG�HQWUDPEL�L�ULFRUVL�

GHOOD� VHQWHQ]D� GHO� 7ULEXQDOH� $PPLQLVWUDWLYR� 5HJLRQDOH� SHU� O
$EUX]]R� �

6H]LRQH�VWDFFDWD�GL�3HVFDUD��6H]LRQH�3ULPD��Q�����������UHVD�WUD�OH�SDUWL�

9LVWL�L�ULFRUVL�LQ�DSSHOOR�H�L�UHODWLYL�DOOHJDWL�

9LVWL�JOL�DWWL�GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GHOOD�)DUPDFLD�0RGHUQD�&ULVWLQL��GHOOD

5HJLRQH�$EUX]]R��GHO�&RPXQH�GL�*XDUGLDJUHOH�

9LVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD�

5HODWRUH�QHOO
XGLHQ]D�SXEEOLFD�GHO�JLRUQR����JHQQDLR������ LO�&RQV��5DIIDHOOR

6HVWLQL�H�XGLWL�SHU�OH�SDUWL�JOL�DYYRFDWL�&ODXGLR�'XFKL��/XLVD�(EH�5XVVR��*LXOLR

5RVVLJQROL�H�O
DYYRFDWR�GHOOR�6WDWR�/RUHQ]R�'
$VFLD�

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

)$772�H�',5,772
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��²�,�GXH�DSSHOOL��SURSRVWL�FRQWUR�OD�VWHVVD�VHQWHQ]D��GHYRQR�HVVHUH�ULXQLWL�

9LHQH� DOOD� FRQFOXVLYD� GHFLVLRQH� GL� PHULWR� GL� TXHVWD� 6H]LRQH� XQD� FRPSOHVVD

YLFHQGD�FRQWHQ]LRVD�� FKH�KD�SHU� OXQJR� WHPSR� LPSHJQDWR� OH�SDUWL� H�JOL�XIILFL

JLXGL]LDUL�

�� ²� ,Q� HVWUHPD� VLQWHVL�� LO� FRQWHQ]LRVR� FRQFHUQH� OD� OHJLWWLPLWj� GHO

SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�DO� WUDVIHULPHQWR�GHOOD� VHGH�GL�XQD�IDUPDFLD

DOO·LQWHUQR� GHOOR� VWHVVR� &RPXQH�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOD� HVDWWD

GHOLPLWD]LRQH�GHL�FRQILQL�GHOOH�GXH�]RQH�DVVHJQDWH�DL�GLYHUVL�HVHUFL]L�

,O�7$5��SUHYLR�HVSOHWDPHQWR�GL�XQD�&78��KD�DQQXOODWR� LO�SURYYHGLPHQWR�� LQ

DFFRJOLPHQWR�GHO�ULFRUVR�SURSRVWR�GDL�WLWRODUL�GL�IDUPDFLH�VLWXDWH�QHOOR�VWHVVR

&RPXQH�� LQ� ]RQD� FRQILQDQWH�� ULWHQHQGR� FKH� OD� VHGH� DXWRUL]]DWD� VLD� XELFDWD

DOO·LQWHUQR�GHOOD�]RQD�GL�SHUWLQHQ]D�GHOOH�SDUWL�ULFRUUHQWL�LQ�SULPR�JUDGR�

*OL� DSSHOODQWL�� FRQ� DQDORJKL� DUJRPHQWL�� FRQWHVWDQR� OD� SURQXQFLD� GHO� 7$5�

ULEDGHQGR�OD�FRUUHWWH]]D�GHOOD�GHWHUPLQD]LRQH�FRPXQDOH�

,Q� SXQWR� GL� IDWWR�� JLRYD� RVVHUYDUH� FKH� VHFRQGR� OD�'HOLEHUD� GL�*LXQWD�*5$

Q����������� FRPH�FRQIHUPDWD�GDOOD�'HOLEHUD�*&�Q������������ H� VHFRQGR�D

UHODWLYD� SODQLPHWULD� LOOXVWUDWLYD� DOOHJDWD�� OD� ]RQD� LQ� FXL� q� XELFDWD� OD� IDUPDFLD

GHOOD�ULFRUUHQWH�GL�SULPR�JUDGR�ULVXOWD�GHOLPLWDWD�LQ�TXHVWR�PRGR��´GDO�QXPHUR

FLYLFR����DO���D�FRQILQH�ILQR�DOOD���VHGH�ILQR�DO�%LYLR�*URWWH�D�FRQILQH�FRQ�OD��

VHGHµ�

/D� ]RQD� GL� SHUWLQHQ]D� GHOOD� IDUPDFLD� DSSHOODQWH�� D� VXD� YROWD�� q� GHOLPLWDWD

SUHYHGHQGR�HVSUHVVDPHQWH�OD�´9LD�0DUUXFFLQDµ�QHOO·DPELWR�GHO�SHULPHWUR�

,O� FRPXQH� KD� DXWRUL]]DWR� LO� WUDVIHULPHQWR� GHOOD� )DUPDFLD�0RGHUQD� &ULVWLQL�

QHOOD�VHGH�XELFDWD�LQ�YLD�0DUUXFLQD�������

6HFRQGR�LO�7$5��OD�]RQD�GL�SHUWLQHQ]D�GHOOH�SDUWL�ULFRUUHQWL�GHYH�FRQVLGHUDUVL

GHOLPLWDWD�GDOOD�OLQHD�GL�PH]]HULD�GHOOD�YLD�LQGLFDWD�FRPH�FRQILQH�

1H� GHULYHUHEEH�� SHUWDQWR�� FKH� UHVWHUHEEHUR� FRPSUHVL� QHOOD� ]RQD� WXWWL� JOL

LPPRELOL�FROORFDWL�VXO�ODWR�´LQWHUQRµ�GHOOD�YLD��FRQ�QXPHUD]LRQH�SDUL���PHQWUH

VDUHEEHUR�IXRUL�GHOOD�]RQD�JOL�DOWUL� LPPRELOL�XELFDWL�VXO� ODWR�HVWHUQR�GHOOD�YLD

�FRQ�QXPHUD]LRQH�GLVSDUL��
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3RLFKp��QHOOD�VSHFLH��LO�WUDVIHULPHQWR�q�VWDWR�DXWRUL]]DWR�SHU�XQD�VHGH�FROORFDWD

VXO� ODWR� LQWHUQR� GHOOD� YLD� GHOLPLWDQWH� OD� ]RQD� GHOOD� SDUWH� ULFRUUHQWH�� VDUHEEH

HYLGHQWH�O·LOOHJLWWLPLWj�GHOOD�GHFLVLRQH�GHO�FRPXQH�

��²�,Q�SDUWLFRODUH��LO�7$5�KD�DFFROWR�LO�ULFRUVR�GL�SULPR�JUDGR�GHOOD�IDUPDFLD

FKH� ULWLHQH� LQYDVD� OD� SURSULD� DUHD�� DFFRJOLHQGR� OD� WHVL� GHOOD� GLVSRVWD� &78

VHFRQGR�FXL��IXQJHQGR�OD�VWUDGD�GL�LQVHGLDPHQWR�GHOOD�QXRYD�VHGH�GD�FRQILQH

IUD�GXH�DUHH�DWWULEXLWH� D�GXH� IDUPDFLH��PD�QRQ�HVVHQGR�SUHYLVWR�QXOO·DOWUR�DO

ULJXDUGR�� GRYUHEEH� SUHVXPHUVL� FKH� �RYYHUR� DSSDULUHEEH� SL�� SUREDELOH� FKH

QRQ���DQDORJDPHQWH�D�TXDQWR�LQYHFH�HVSUHVVDPHQWH�GLVSRVWR�GDO�&RPXQH�SHU

OD�IDUPDFLH�GHO�FHQWUR�FLWWDGLQR��L�GXH�ODWL�GHOOD�PHGHVLPD�VWUDGD�DSSDUWHQJDQR

FLDVFXQR� DOO·DUHD� FKH� GHOLPLWDQR�� GL� PRGR� L� QXPHUL� SDUL� GHOOD� YLD

DSSDUWHUUHEEHUR�DG�XQ·DUHD�HG�L�QXPHUL�GLVSDUL�DOO·DOWUD��FRQVHJXHQGRQH�FKH�OD

VHGH� UHSHULWD� VXO� PHUFDWR� H� RUPDL� XWLOL]]DWD� SDU� OD� IDUPDFLD� DSSHOODQWH

VFRQILQHUHEEH� QHOO·DUHD� GL� XQ·DOWUD� VHGH� IDUPDFHXWLFD�� FRQVHJXHQGRQH

O·LOOHJLWWLPLWj�GHO�SURYYHGLPHQWR�FKH�KD�FRQVHQWLWR�LO�WUDVIHULPHQWR�

�� ²�*OL� DSSHOODQWL� FRQWUR� GHGXFRQR� OD� SLHQD� OHJLWWLPLWj� GHO� WUDVIHULPHQWR� H

TXLQGL� O·HUURQHLWj� GHOOD� GHFLVLRQH� GL� SULPR� JUDGR�� LQ� TXDQWR� LO� SURJUHVVLYR

SURFHVVR� GL� PROWLSOLFD]LRQH� H� OLEHUDOL]]D]LRQH� GHO� VHUYL]LR� IDUPDFHXWLFR

RIIHUWR� DL� FLWWDGLQL� FRQVXPDWRUL� KD� VRVWLWXLWR� LO� SUHFHGHQWH� VLVWHPD� GL� ULJLGD

DVVHJQD]LRQH� GL� DUHH� GHOLPLWDWH� ULVHUYDWH� DOOH� GLYHUVH� IDUPDFLH� FRQ� XQD

SURJUDPPD]LRQH� FRPXQDOH� GHOO·RIIHUWD� IDUPDFHXWLFD� QHOOH� GLYHUVH� DUHH� GHO

WHUULWRULR�FRPXQDOH��GL�PRGR�FKH�LO�SHULPHWUR�GL�XQ·DUHD��FRVWLWXLWR�QHO�FDVR�LQ

HVDPH� GDOOD� VWUDGR� GL� QXRYR� LQVHGLDPHQWR� GHOO·DSSHOODQWH�� VHJQD� LO� FRQILQH

HQWUR�LO�TXDOH�OD�IDUPDFLD�GL�ULIHULPHQWR�SXz�WURYDUH�FROORFD]LRQH�

��²�$L�ILQL�GHOOD�GHFLVLRQH�OD�6H]LRQH��FKH�KD�JLj�DFFROWR�OD�GRPDQGD�FDXWHODUH

LQFLGHQWDOH�GHOOD�SDUWH�DSSHOODQWH��FRQVLGHUD�FKH��FRPH�VRSUD� LQGLFDWR�� OH�GXH

]RQH� IDUPDFHXWLFKH� LQ� HVDPH� VRQR� LQ� UHDOWj� LQGLYLGXDWH�� GDOOH� SUHYLVLRQL

FRPXQDOL� GL� SLDQLILFD]LRQH� GHO� VHUYL]LR� IDUPDFHXWLFR� H� GDOOH� UHODWLYH

SODQLPHWULH�� VHFRQGR� FULWHUL� DOPHQR� DSSDUHQWHPHQWH� HWHURJHQHL�� H� TXLQGL

DOPHQR� DSSDUHQWHPHQWH� LGRQHL� D� FUHDUH� LQFHUWH]]D�� LQ� TXDQWR��PHQWUH� O·DUHD
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GHOOD� VHGH� GHOOD� ULFRUUHQWH� GL� SULPR� JUDGR� q� LQGLFDWD� ULFRPSUHQGHQGR� OR

VSD]LR� UDFFKLXVR� IUD� DOFXQH� FRRUGLQDWH� WRSRQRPDVWLFKH� �SHU� TXDQWR� GL

LQWHUHVVH��´GDO�QXPHUR�FLYLFR����DO���D�FRQILQH�ILQR�DOOD���VHGH�ILQR�DO�%LYLR

*URWWH�D�FRQILQH�FRQ�OD���VHGHµ��� O·DUHD�FKH�GHOLPLWD� OD�VHGH�GHOO·DSSHOODQWH�q

HVSUHVVDPHQWH� GHOLPLWDWD� GDOOD� LQGLFD]LRQH� GL� WDOXQH� VWUDGH�� IUD� OH� TXDOL�� SHU

TXDQWR� GL� LQWHUHVVH�� OD� ´9LD�0DUUXFFLQDµ�� OXQJR� OD� TXDOH� q� VWDWD� WUDVIHULWD� OD

VHGH� GHOOD� IDUPDFLD� RJJHWWR� GHOOD� FRQWURYHUVLD�� SHUDOWUR� XWLOL]]DQGR� LO� ODWR

FRQWLJXR�D�TXHOOR�GHOOD�VHGH�SUHFHGHQWHPHQWH�LQGLFDWD�

�� ²� 3HU� GLULPHUH� O·LQGLFDWD� LQFHUWH]]D�� LO� JLXGLFH� GL� SULPR� JUDGR� KD� TXLQGL

GLVSRVWR� XQD� FRQVXOHQ]D� WHFQLFD� G·XIILFLR�� L� FXL� HVLWL� VRQR� SRL� VWDWL� UHFHSLWL

GDOOD� SURSULD� VHQWHQ]D�� VHFRQGR� OD� TXDOH�� SRVWR� FKH� OD� GHOLPLWD]LRQH� FRPH

VRSUD�HIIHWWXDWD�VL�SUHVWHUHEEH�DG�XQD�LQVDQDELOH�LQFHUWH]]D��H�FRQVLGHUDWR�FKH

LO�PHGHVLPR�&RPXQH��SHU�XQ·DOWUD�]RQD�XUEDQD��H�FLRq�SHU�LO�FHQWUR�FLWWDGLQR�

DYHYD� LQ� SUHFHGHQ]D� GHOLPLWDWR� OH� ]RQH� GHOOH� GLYHUVH� VHGL� IDUPDFHXWLFKH

UDFFKLXGHQGROH� LQ� DUHH� WXWWH� HVSUHVVDPHQWH� GHOLPLWDWH� GD� VWUDGH� FKH�� TXLQGL�

IXQJHYDQR�GD�VSDUWLDFTXH�ULFDGHQGR�SHU�LO�ODWR�GHVWUR�QHOO·DUHD�GL�GHVWUD�H�SHU

LO� ODWR� VLQLVWUR� QHOO·DUHD� GL� VLQLVWUD� OXQJR� OD� OLQHD� GL� PH]]HULD�� GRYUHEEH

GHGXUVHQH�� VHFRQGR� XQ� FULWHULR� HVSUHVVDPHQWH� GHILQLWR� GDO� PHGHVLPR� &78

FRPH�PHUDPHQWH�SUREDELOLVWLFR� �´SL��SUREDELOH� FKH�QRQµ�� FKH� DQFKH�SHU� OD

GLYLVLRQH� IUD� OH� GXH� DUHH� LQ� TXHVWLRQH� GHEED� YDOHUH� LO� PHGHVLPR� FULWHULR

WRSRQRPDVWLFR�� H� FKH� TXLQGL� LL� GXH� ODWL� GHOOD� 9LD� 0DUUXFFLQD� LQ� TXHVWLRQH

GHEEDQR�HVVHUH�ULIHULWL��SXU�LQ�PDQFDQ]D�GL�XQD�HVSUHVVD�SUHYLVLRQH�FRPXQDOH�

DOOH�GXH�GLYHUVH�VHGL�IDUPDFHXWLFKH�

��²�$�JLXGL]LR�GHO�&ROOHJLR�SHUDOWUR��FRPH�JLj�DQWLFLSDWR�LQ�VHGH�GL�VRPPDULD

GHOLED]LRQH�� LO� SUHGHWWR� FULWHULR� QRQ� UHJJH� DG� XQ� HVDPH� HUPHQHXWLFR

VWUHWWDPHQWH�JLXULGLFR�

���� ²� 9LHQH� LQ� SULPR� OXRJR� LQ� ULOLHYR� LO� SULQFLSLR� GL� FHUWH]]D� JLXULGLFD�

VWUHWWDPHQWH� FRUUHODWR� DO� SULQFLSLR� GL� OHJDOLWj� VDQFLWR� GDOO·DUWLFROR� �� GHOOD

&RVWLWX]LRQH� H� DO� SULQFLSLR� QD]LRQDOH� HG� XQLRQDOH� GL� WXWHOD� GHOO·DIILGDPHQWR�

FKH�q�RJJL� DQFKH�DOOD�EDVH�GHO� FULWHULR�GL� LQWHUSUHWD]LRQH�QRUPDWLYD�´XEL� OH[
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YROXLW«µ��FHUWDPHQWH�DSSOLFDELOH�QRQ�VROR�DG�XQ�DWWR�QRUPDWLYD��PD�DQFKH�DG

XQ� DWWR� JHQHUDOH� HG� DVWUDWWR� TXDOH� TXHOOR� GL� SLDQLILFD]LRQH� XUEDQLVWLFD� LQ

HVDPH�

������$OOD�VWUHJXD�GL�WDOL�FULWHUL��GXQTXH��GD�XQD�SLDQD�OHWWXUD�GHJOL�DWWL�GL�FDXVD

ULVXOWD�SHU� WDEXODV��FRPH�FRUUHWWDPHQWH� ULSRUWDWR�DQFKH�GDO�JLXGLFH�GL�SULPR

JUDGR�� FKH� OD�9LD�0DUUXFFLQD�YLHQH� LQGLFDWD� VROR� DL� ILQL� GHOOD� LQGLYLGXD]LRQH

GHOOD� ]RQD� ��� QHOO·DPELWR� GHOOD� VHJXHQWH� LQGLFD]LRQH�� ´9LD� 6DQ�*LRYDQQL� GDO

FLYLFR� �� DO� FLYLFR� ���� D� FRQILQH� FRQ� OD� WHU]D� VHGH�� 6WUDGD� VWDWDOH�0DUUXFFLQD

ILQR� DO� %LYLR� *URWWHµ�� PHQWUH� SHU� OD� ]RQD� �� q� HVSUHVVDPHQWH� LQGLFDWR� LO

VHJXHQWH�FRQILQH��´QXPHUL�FLYLFL�GD����D���GL�9LD�6DQ�*LRYDQQL��«��D�FRQILQH

FRQ� OD� VHFRQGD� VHGH� ILQR� DO� %LYLR�*URWWH�� D� FRQILQH� FRQ� OD� VHFRQGD� VHGHµ�

PHQWH�OD�SODQLPHWULD�GL�FRUUHGR��FRPH�XJXDOPHQWH�HYLGHQ]LDWR�GDO�JLXGLFH�GL

SULPR� JUDGR�� QRQ� DSSRUWD� XOWHULRUL� HOHPHQWL� LQIRUPDWLYL� D� FDXVD� GHOOD� VFDOD

WURSSR�HVWHVD�

0D�DOORUD�QRQ�YL�q�FKL�QRQ�YHGD�FKH�OD�SUHGHWWD�GHILQL]LRQH�q�LQ�UHDOWj�XQLYRFD�

VHQ]D�DOFXQ�ELVRJQR�GL�ULFRUUHUH��FRPH�IDQQR�LO�&78�H�GL�FRQVHUYD�LO�JLXGLFH

GL� SULPR� JUDGR�� D� QRQ� FRQVHQWLWH� ´LSRWHVLµ� H� SUREDELOLWjµ� LQWHUSUHWDWLYH

FRQWUDVWDQWL�FRQ�OD�OHWWHUD�GHOOD�SUHYLVLRQH�

���� ²� 2FFRUUH� TXLQGL� DFFHUWDUH� VH� OD� PHGHVLPD� HVSUHVVD� GHILQL]LRQH� VLD

ULFRQGXFLELOH�DG�XQ�HUURUH�PDWHULDOH�R�FRPXQTXH�DG�XQ�HUURUH�ORJLFR�HYLGHQWH

FKH�UHQGD�OD�SUHYLVLRQH�LOORJLFD�R�GL�LPSRVVLELOH�DSSOLFD]LRQH��PD�FRVu�QRQ�q�

,QIDWWL��O·LQHVLVWHQ]D�GL�XQ�SRVVLELOH�HUURUH�PDWHULDOH�q�FRQIHUPDWD�SURSULR�GDO

PHGHVLPR�VRJJHWWR�FKH�KD�SRVWR�LQ�HVVHUH�OD�SUHYLVLRQH�GL�FXL�VL�GLVFHWWD��Qp�OD

PHGHVLPD� ULVXOWD� LQDGHJXDWD� D� GHILQLUH� OH� GXH� DUHH� H� TXLQGL� LOORJLFD� R

LUUDJLRQHYROH��SRVWR�FKH�XQD�]RQD�VL�HVWHQGH�SHU�WXWWD�O·DUHD�FKH�ULFRPSUHQGH

HVSUHVVDPHQWH� H�SHU� LQWHUR� OD�9LD� LQGLFDWD�� �TXDOXQTXH� VLD� LO� QXPHUR� FLYLFR�

PHQWUH� O·DOWUD�FRPSUHQGH� LO�TXDUWLHUH� UHWURVWDQWH� VXOO·DOWUR� ODWR�GHOOD�SUHGHWWD

VWUDGD�ILQR�DO�%LYLR�*URWWH��RYYHUR�WXWWL�L�QXPHUL�FLYLFL�GL�WXWWH�OH�WUDYHUVH�FKH

VIRFLDQR� LQ� WDOH� VWUDGD� H� GL� WXWWH� OH� SDUDOOHOH� D� WDOH� VWUDGD� FKH�� FRVu� FRPH� OD

PHGHVLPD�VWUDGD��FROOHJDQR�XJXDOPHQWH�L�GXH�FRQILQL�HVWHUQL�GHOO·DOWUD�]RQD�IUD
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9LD� 6DQ� *LRYDQQL� H� LO� %LYLR� *URWWH�� VXO� ODWR� GL� DSSDUWHQHQ]D� GL� WDOH� ]RQD�

VHQ]D�DOFXQR�VSD]LR�GL� LQFHUWH]]D�LQ�TXDQWR��DL�ILQL�GHOOD� LQGLYLGXD]LRQH�GHOOD

VHGH�GL�XQ�HVHUFL]LR�FRPPHUFLDOH��GHYH�HYLGHQWHPHQWH�YDOHUH��SHU�FRQVROLGDWD

JLXULVSUXGHQ]D�� LO� QXPHUR� FLYLFR� GL� ULIHULPHQWR� GHOO·DFFHVVR� SULQFLSDOH

ULVXOWDQWH�GDL�WLWROL�DXWRUL]]DWLYL��DQFKH�RYH�LQ�LSRWHVL�O·HVHUFL]LR�IRVVH�FROORFDWR

�XQLFD� LSRWHVL�UHVLGXDOH�GL� LQFHUWH]]D��DG�DQJROR�IUD� OD�9LD�0DUUXFLQD�HG�XQD

VXD�WUDYHUVD�ULFDGHQWH�QHOO·DOWUD�]RQD��ULVXOWDQGR�LQ�WDO�FDVR�LQWHUGHWWR�O·DFFHVVR

DO�SXEEOLFR�VXOOD�YLD�ULFDGHQWH�QHOOD�]RQD�GLYHUVD�GD�TXHOOD�GL�DSSDUWHQHQ]D��

���� �� /D� SUHGHWWD� ULFRVWUX]LRQH� LQWHUSUHWDWLYD� q� FRQIHUPDWD�� YDOH� OD� SHQD� GL

SUHFLVDUH�� DQFKH� GD� XQD� LQWHUSUHWD]LRQH� VLVWHPDWLFD� GHOOH� SUHYLVLRQL� GHO

&RPXQH��FKH�SHUDOWUR�QH�KD�IRUQLWR�XQD�VRUWD�GL�´LQWHUSUHWD]LRQH�DXWHQWLFDµ

DXWRUL]]DQGR�LO�WUDVIHULPHQWR�DQQXOODWR�GDO�7$5���,QIDWWL��OR�VWHVVR�JLXGLFH�GL

SULPR�JUDGR�FRQVWDWD�FKH�LO�&RPXQH��TXDQGR�KD�LQWHVR�VHJQDUH�LO�FRQILQH�IUD

GXH�]RQH�XWLOL]]DQGR�OD�OLQHD�GL�PH]]HULD�IUD�GXH�VWUDGH��OH�KD�HVSUHVVDPHQWH

LQGLYLGXDWH� SHU� HQWUDPEH� OH� ]RQH� LQGLFDQGR� L� QXPHUL� FLYLFL� SDUL� H� GLVSDUL

DIIHUHQWL� D� FLDVFXQD� GHOOH� GXH� ]RQH� H� TXDQGR�� FRPH� QHO� FDVR� �FLWDWR� TXDOH

HVHPSLR� GDOOD� VHQWHQ]D� GHO� 7$5� �� GL� 3LD]]D� 6�� 0DULD� 0DJJLRUH�� QRQ� KD

LQGLFDWR� L�QXPHUL�FLYLFL�GHOOD�YLD�R�SLD]]D�SHU�XQD�GHOOH�GXH�]RQH��KD�SRWXWR

IDUOR��VL�ULSRUWD�LO�WHVWR�OHWWHUDOH�GHOOD�PRWLYD]LRQH��VROR�´LQ�TXDQWR�VXSHUIOXR�

GDWR� FKH� VRQR� TXHOOL� ULPDQHQWL� HG� RSSRVWLµ� D� TXHOOL� LQYHFH� HVSUHVVDPHQWH

LQGLFDWL�SHU�O·DOWUD�]RQD�GL�FRQILQH�

3HUWDQWR��DGHUHQGR�DO�FULWHULR�ORJLFR�RUD�ULSRUWDWR�� O·LQGLFD]LRQH�GHOOD�9LD�SHU

XQD� VROD� ]RQD�� H� QRQ� SHU� O·DOWUD�� SHU� DVVXUJHUH� D� OLQHD� GL� FRQILQH� OXQJR� OD

PH]]HULD�DYUHEEH�GRYXWR�LQGLFDUH��DOPHQR�SHU�TXHOOD�]RQD��L�QXPHUL�FLYLFL�GL

SHUWLQHQ]D�� DSSDUWHQHQGR� FRQVHJXHQWHPHQWH� JOL� DOWUL� QXPHUL� FLYLFL� DOO·DOWUD

]RQD�SXU� LQ� DVVHQ]D� GL� XQD� VSHFLILFD� LQGLFD]LRQH��0D� FRVu� QRQ� q�� ULVXOWDQGR

HYLGHQWH� OD� VXVVLVWHQ]D� GL� XQD� DSRULD� ORJLFD�� GHGRWWD� GDJOL� DSSHOODQWL� HG

DSSUH]]DELOH�QHOOD�SUHVHQWH�VHGH�GL�DSSHOOR��QHOOD�PRWLYD]LRQH�GHOOD�DSSHOODWD

VHQWHQ]D�GHO�7$5�
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����²�/D�PHGHVLPD�ULFRVWUX]LRQH�LQWHUSUHWDWLYD�ULVXOWHUHEEH�DOWUHVu�FRQIHUPDWD�

RYH� QHFHVVDULR�� GD� XQ� FULWHULR� WHOHRORJLFR�� SRVWR� FKH�� WHPSRUDOPHQWH�� IUD� OD

SULPD� LQGLYLGXD]LRQH� GHOOH� VHGL� IDUPDFHXWLFKH� GHO� FHQWUR� GHO� &RPXQH�

LQGXEELDPHQWH� EDVDWD� VX� ]RQH� GHOLPLWDWH� GD� VWUDGH� OXQJR� OD� ORUR� OLQHD� GL

PH]]HULD�� H� OD� VHFRQGD� LQGLYLGXD]LRQH� GHOOH� XOWHULRUL� VHGL� IDUPDFHXWLFKH� GHL

TXDUWLHUL� SL�� SHULIHULFL� GHO� PHGHVLPR� &RPXQH�� FXL� DIIHULVFH� O·RGLHUQR

FRQWHQ]LRVR�� q� VRSUDYYHQXWD� XQD�QRYHOOD� QRUPDWLYD� GHO� OHJLVODWRUH� QD]LRQDOH

FKH� KD� PDQWHQXWR�� PD� PRGLILFDWR� QHL� VXRL� WUDWWL� HVVHQ]LDOL�� OD� GLVFLSOLQD

QRUPDWLYD� GHOOD� SLDQLILFD]LRQH� WHUULWRULDOH� GHOOH� VHGL� IDUPDFHXWLFKH�� LQ

UHOD]LRQH�DO�GLFKLDUDWR�ILQH�GHOOD�QXRYD�GLVFLSOLQD�GL�OHJJH�GL�PDVVLPL]]DUH�HG

RWWLPL]]DUH� O·RIIHUWD� IDUPDFHXWLFD� VXO� WHUULWRULR� FRPXQDOH� D� WXWHOD� GHO� GLULWWR

DOOD� VDOXWH� VDQFLWR� GDOO·DUW�� ��� GHOOD� &RVWLWX]LRQH�� FKH� LPSRQH� DOOD

SLDQLILFD]LRQH�� FRPXQDOH�� H� QRQ� SL�� UHJLRQDOH�� GL� IDUH� ULIHULPHQWR� QRQ� DOOD

PHUD� ILVVD]LRQH� GL� FRQILQL� IUD� ]RQH� ULVHUYDWH� DOOH� VLQJROH� IDUPDFLH�� EHQVu

DOO·HTXLOLEULR�GHOO·RIIHUWD�IUD�OH�GLYHUVH�DUHH�GL�LQVHGLDPHQWR�GHOOD�SRSROD]LRQH

UHVLGHQWH� H� IOXWWXDQWH��PHGLDQWH�XQD�SLDQLILFD]LRQH�DWWHQWD� DOOD� FRSHUWXUD�GHL

ELVRJQL� LQGLYLGXDWL� SHU� FHQWUL� GL� LQVHGLDPHQWR� R� GL� DJJUHJD]LRQH� GHOLPLWDWL

GDOOH�GLUHWWULFL�GL�WUDIILFR�FRPH�VRSUD�FRQVLGHUDWH��FKH�TXLQGL�EHQ�SXz��VRWWR�LO

SURILOR�ORJLFR��SUHQGHUH�LQ�FRQVLGHUD]LRQH��FRVu�FRPH�DFFHGH�QHOOD�IDWWLVSHFLH

LQ�HVDPH��XQD�VWUDGD�QHOOD�VXD�LQWHUH]]D�LQ�TXDQWR�DVVH�YLDULR�GL�FROOHJDPHQWR

GHOOD� SRSROD]LRQH� IOXWWXDQWH� RYYHUR� LQ� TXDQWR� SROR� GL� DJJUHJD]LRQH� H

FRQFHQWUD]LRQH� FRPPHUFLDOH� GHOOD� GRPDQGD� GHJOL� XWHQWL� GHO� VHUYL]LR

IDUPDFHXWLFR�� SUHYHGHQGR� SHU� OD� VWHVVD� XQD� SURJUDPPD]LRQH� GLIIHUHQ]LDWD

ULVSHWWR�DG�XQR�R�SL��TXDUWLHUL�UHWURVWDQWL�FDUDWWHUL]]DWL�GD�ORJLFKH�UHVLGHQ]LDOL�

SURGXWWLYH�R�FRPPHUFLDOL�PHULWHYROL�GL�GLYHUVD�FRQVLGHUD]LRQH�

7XWWDYLD�LO�SURILOR�GD�XOWLPR�LQGLFDWR�QRQ�YLHQH�GHGRWWR�LQ�JLXGL]LR�GD�QHVVXQD

GHOOH�SDUWL�H�QRQ�DSSDUH�TXLQGL�QHFHVVDULD�DOFXQD�XOWHULRUH�FRQVLGHUD]LRQH�GHO

&ROOHJLR�DO�ULJXDUGR�

��²�&RQFOXVLYDPHQWH��L�GXH�DSSHOOL�GHYRQR�HVVHUH�DFFROWL�SUHYLD�ORUR�ULXQLRQH�

FRQVHJXHQGRQH�SHU�O·HIIHWWR�OD�UHLH]LRQH�GHO�ULFRUVR�GL�SULPR�JUDGR�
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�� ²� /D� GHVFULWWD� FRPSOHVVLWj� H� SDU]LDOH� QRYLWj� GHOOD� IDWWLVSHFLH� FRQWURYHUVD

JLXVWLILFD�� WXWWDYLD�� OD�FRPSHQVD]LRQH�IUD� OH�SDUWL�GHOOH� VSHVH�GHL�GXH�JUDGL�GL

JLXGL]LR�

3�4�0�

,O�&RQVLJOLR�GL� 6WDWR� LQ� VHGH�JLXULVGL]LRQDOH� �6H]LRQH�7HU]D��� GHILQLWLYDPHQWH

SURQXQFLDQGR� VXL� GXH� DSSHOOL�� FRPH� LQ� HSLJUDIH� SURSRVWL�� OL� ULXQLVFH� H� OL

DFFRJOLH�

&RPSHQVD�IUD�OH�SDUWL�OH�VSHVH�GHL�GXH�JUDGL�GHL�GXH�JLXGL]L�

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

&RVu�GHFLVR�LQ�5RPD�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO�JLRUQR����JHQQDLR������FRQ

O
LQWHUYHQWR�GHL�PDJLVWUDWL�

0DUFR�/LSDUL��3UHVLGHQWH

*LXOLR�9HOWUL��&RQVLJOLHUH

3DROD�$OED�$XURUD�3XOLDWWL��&RQVLJOLHUH

5DIIDHOOR�6HVWLQL��&RQVLJOLHUH��(VWHQVRUH

8PEHUWR�0DLHOOR��&RQVLJOLHUH
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