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VXO� ULFRUVR� QXPHUR� GL� UHJLVWUR� JHQHUDOH� ����� GHO� ������ SURSRVWR� GDOOD� 'RWW�VVD� $QQDPDULD

)ROHWWR�� UDSSUHVHQWDWD� H� GLIHVD� GDJOL� $YYRFDWL� $OHVVLR� 3HWUHWWL�� $QGUHD� 0DULD� 9DORU]L� H

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

HOHWWR�SUHVVR�OR�VWXGLR�GHOO·$YYRFDWR�$OHVVLR�3HWUHWWL�LQ�5RPD��YLD�GHJOL�6FLSLRQL��Q������$��

3URYLQFLD�$XWRQRPD�GL�7UHQWR��LQ�SHUVRQD�GHO�3UHVLGHQWH�SUR�WHPSRUH��UDSSUHVHQWDWD�H�GLIHVD

GDJOL� $YYRFDWL� 1LFROR
� 3HGUD]]ROL�� )UDQFHVFR� 6DYHULR� %HUWROLQL� H� 9LYLDQD� %LDVHWWL�� FRQ

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

GHOO·$YYRFDWR�)UDQFHVFR�%HUWROLQL�LQ�5RPD��YLD�)HUUHUR�GL�&DPELDQR��Q������

6LJ�UH� 0RQLFD� 0DQIHUGLQL�� /XLVD� %RQHWWD�� 0DUWLQD� &RUWHOOHWWL�� 'RQDWHOOD� 'L� 3DOPD�� QRQ

FRVWLWXLWH�LQ�JLXGL]LR��

DOOH�VHQWHQ]H�GHO�7�5�*�$��GHOOD�3URYLQFLD�GL�7UHQWR�Q�����������H�GHO�&RQVLJOLR�GL�6WDWR��6H]�

,,,�� Q�� ����������� FRQFHUQHQWL� LO� FRQFRUVR� VWUDRUGLQDULR� SHU� O·DVVHJQD]LRQH� GHOOH� VHGL

IDUPDFHXWLFKH�SHU�LO�SULYDWR�HVHUFL]LR�QHOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR�

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

9LVWR�O
DWWR�GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GHOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR�

9LVWR�O�
DUW������FRG��SURF��DPP��

9LVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD�
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5HODWRUH�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO�JLRUQR���PDU]R������LO�&RQVLJOLHUH�3DROD�$OED�$XURUD

3XOLDWWL�H�XGLWL�SHU�OH�SDUWL�JOL�$YYRFDWL�$OHVVLR�3HWUHWWL�H�)UDQFHVFR�6DYHULR�%HUWROLQL�

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

)$772

����&RO�ULFRUVR�LQ�HVDPH��OD�ULFRUUHQWH�FKLHGH�FKH�VLD�GDWD�FRUUHWWD�RWWHPSHUDQ]D�DOOD�VHQWHQ]D

GHO�7�5�*�$��²�GHOOD�3URYLQFLD�GL�7UHQWR�Q������������ LQ�SDUWH�PRGLILFDWD�GDOOD�VHQWHQ]D�GHO

&RQVLJOLR�GL�6WDWR��6H]���,,,�Q�������GHO������

/D� ULFRUUHQWH� FKLHGH� DQFKH� O·DQQXOODPHQWR� GHOOD� GHOLEHUD� Q�� ���� GHO� ��������� FRQ� FXL� OD

3URYLQFLD�GL�7UHQWR�KD�LQWHVR�HVHJXLUH�LO�JLXGLFDWR�

$YYHUVR� WDOH� DWWR� ULWHQXWR�HOXVLYR�HUD� VWDWR�SURSRVWR� ULFRUVR� LQ�RWWHPSHUDQ]D�DO�7�5�*�$��GL

7UHQWR��FKH�KD�GLFKLDUDWR�OD�SURSULD�LQFRPSHWHQ]D�LQ�IDYRUH�GL�TXHOOD�GHO�&RQVLJOLR�GL�6WDWR�

$� VHJXLWR� GL� UHJRODPHQWR� GL� FRPSHWHQ]D�� FRQ� VHQWHQ]D� GL� TXHVWD� 6H]LRQH� GHO� ���������� Q�

������q�VWDWD�GLFKLDUDWD�OD�FRPSHWHQ]D�GHO�&RQVLJOLR�GL�6WDWR�

����,O�7�5�*�$��GL�7UHQWR��FRQ�VHQWHQ]D�Q������GHO�������DYHYD�DFFROWR�L�GXH�PRWLYL�GHO�ULFRUVR

SURSRVWR� GDOOD� ULFRUUHQWH� DYYHUVR� OD� JUDGXDWRULD� GHILQLWLYD� GHO� FRQFRUVR� VWUDRUGLQDULR� SHU

O·DVVHJQD]LRQH� GHOOH� VHGL� IDUPDFHXWLFKH� SHU� LO� SULYDWR� HVHUFL]LR� QHOOD� 3URYLQFLD� GL� 7UHQWR�

DSSURYDWD� FRQ� GHOLEHUD� Q�� ���� GHO� ����� GHOOD� *LXQWD� SURYLQFLDOH� GL� 7UHQWR�� QHOOD� TXDOH� OD

ULFRUUHQWH�HUD�FROORFDWD�DO������SRVWR�FRQ�SXQWL����

,O� 7�5�*�$�� GL� 7UHQWR�� DFFRJOLHQGR� LO� SULPR� PRWLYR� GL� ULFRUVR�� KD� GLFKLDUDWR� LOOHJLWWLPR� LO

FULWHULR� DGRWWDWR� QHO� FRQFRUVR� TXDQWR� DO� SXQWHJJLR� GD� DWWULEXLUVL� QHOOD� YDOXWD]LRQH

GHOO·HVSHULHQ]D� SURIHVVLRQDOH� DFTXLVLWD� GDO� VRFLR� GL� VRFLHWj� GL� SHUVRQH� RSHUDQWL� QHO� VHWWRUH

IDUPDFHXWLFR�

+D�� TXLQGL�� ULFRQRVFLXWR� LO� GLULWWR�GHOOD� ULFRUUHQWH� DOO·DWWULEX]LRQH�GHO�PDJJLRUH�SXQWHJJLR�GL

����SXQWL� �FRPSOHVVLYDPHQWH����SXQWL� LQ� OXRJR�GHL� ����� ULFRQRVFLXWL� GDOOD�&RPPLVVLRQH�SHU

´HVSHULHQ]H� SURIHVVLRQDOL� �WLWRODUH� GL� IDUPDFLDµ��� DYHQGR� OD� ULFRUUHQWH� GLPRVWUDWR� GL� DYHU

HVHUFLWDWR� LQ� TXDOLWj� GL� VRFLD� GHOOD� VRFLHWj� $�� )ROHWWR� GL� )ROHWWR� $OEHUWR� 	� &�� O·DWWLYLWj

IDUPDFHXWLFD�FRQ�OH�SUHURJDWLYH�H�UHVSRQVDELOLWj�GL�´WLWRODUHµ�GL�IDUPDFLD�

,O� 7�5�*�$��� FRQ� ULJXDUGR� DO� VHFRQGR� PRWLYR� GL� ULFRUVR�� KD� DQFKH� ULWHQXWR� LOOHJLWWLPD

O·HVFOXVLRQH�GHOOD�PDJJLRUD]LRQH�GHO�����GHO�SXQWHJJLR�SHU�L�WLWROL�SHU�HVHUFL]LR�SURIHVVLRQDOH

ILQR� DG� XQ�PDVVLPR� GL� ������ SHU� L� IDUPDFLVWL� FKH� DEELDQR� HVHUFLWDWR� LQ� IDUPDFLH� UXUDOL� SHU

DOPHQR���DQQL�FRPH�WLWRODUL��GLUHWWRUL�R�FROODERUDWRUL��H[�DUW����GHOOD�O��Q�����������

���� $YYHUVR� OD� VHQWHQ]D� GHO� 7�5�*�$�� GL� 7UHQWR� Q�� ���������� FRQ� ULFRUVR� U�J�Q�� ����������

SURSRQHYD�DSSHOOR�OD�'RWW�VVD�9HQDQ]L�&DWLD�1DGLD��FRQWURLQWHUHVVDWD�QRQ�FRVWLWXLWD�LQ�SULPR

JUDGR�� UHODWLYDPHQWH� DO� VROR� DFFRJOLPHQWR� GHO� VHFRQGR� PRWLYR� GL� ULFRUVR� FRQFHUQHQWH� LO
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SXQWHJJLR�SHU�OD�WLWRODULWj�GL�IDUPDFLD�UXUDOH��SHU�OD�TXDOH�O·RGLHUQD�ULFRUUHQWH�DYHYD�FRPXQTXH

FRQVHJXLWR�SXQWL���GD�SDUWH�GHOOD�&RPPLVVLRQH��LQ�OXRJR�GHL�SXQWL������DWWULEXLELOL��

���� &RQ� OD� VHQWHQ]D� Q�� ����� GHO� ������ TXHVWD� 6H]LRQH� DFFRJOLHYD� O·DSSHOOR� GHOOD� 'RWW�VVD

9HQDQ]L�H�DIIHUPDYD�FKH�LO�FRPELQDWR�GLVSRVWR�GHOOD�OHJJH�Q������GHO������H�GHOOD�OHJJH�Q�����

GHO� ����� FRQVHQWH� GL� DWWULEXLUH� OD� PDJJLRUD]LRQH� GHO� SXQWHJJLR� DO� IDUPDFLVWD� WLWRODUH� GL

IDUPDFLD�UXUDOH�HQWUR�OLPLWL�GHWHUPLQDWL�H�FKH�LO�SXQWHJJLR�PDVVLPR�DWWULEXLELOH�SHU�O·HVSHULHQ]D

SURIHVVLRQDOH�H[�DUW�����FRPPD����'3&0�Q������GHO�������QRQ�ROWUH�YHQWL�DQQL��FRPSUHQGH

O·HYHQWXDOH�PDJJLRUD]LRQH�GL�FXL�DOO·DUW����GHOOD� OHJJH�Q������GHO�������FRPH�VL�GHGXFH�DQFKH

GDOO·DUW�� ��� GHOOD� OHJJH� ��� JHQQDLR� ����� Q�� ��� QRUPD� GL� LQWHUSUHWD]LRQH� DXWHQWLFD�� QRQ

DSSOLFDELOH� GLUHWWDPHQWH� DOOD� IDWWLVSHFLH�� SHUFKp� VXFFHVVLYD�� PD� DGRWWDWD� LQ� VHJXLWR� D� YDULH

RVFLOOD]LRQL�LQWHUSUHWDWLYH�LQWHUYHQXWH�VXOO·DUJRPHQWR�H�SHUFLz�LQGLFDWLYD�SHU�O·LQWHUSUHWH�

���� ,Q�GDWD�������������QHO� IUDWWHPSR�� O·RGLHUQD� ULFRUUHQWH�� LQ� FRQVHJXHQ]D�GHOO·DFFRJOLPHQWR

GHO�ULFRUVR�SURSRVWR�DO�7�5�*�$��GL�7UHQWR��H�SHQGHQWH�O·DSSHOOR�GHOOD�GRWW�VVD�9HQDQ]L��DYHYD

SURYYHGXWR� DOOD� QRWLILFD� GHOOD� VHQWHQ]D� Q�� ��������� GHO� 7�5�*�$��� DIIHUPDQGRQH� LO� SDU]LDOH

SDVVDJJLR�LQ�JLXGLFDWR�FRQ�ULJXDUGR�DOO·DFFRJOLPHQWR�GHO�SULPR�PRWLYR�H�DO�ULFRQRVFLPHQWR�GHO

PDJJLRU�SXQWHJJLR�GL�SXQWL�����SHU�´WLWRODULWjµ�GL�IDUPDFLD��ROWUH�FKH�FRQ�ULJXDUGR�DO�SXQWHJJLR

GL���SXQWL�ULFRQRVFLXWR�GDOOD�&RPPLVVLRQH�SHU�´UXUDOLWjµ�GHOOD�VHGH�IDUPDFHXWLFD�

����&RQ�DWWR�GL�GLIILGD�GHO���DSULOH�������SHUWDQWR��OD�ULFRUUHQWH�LQYLWDYD�O·$PPLQLVWUD]LRQH�DG

DWWULEXLUOH�LO�SXQWHJJLR�GL�������SXQWL��LQ�UDJLRQH�GHO�JLXGLFDWR��RYYHUR�LO�SXQWHJJLR�SLHQR�SHU�LO

UHTXLVLWR�GL�´WLWRODULWjµ�GL�IDUPDFLD���������SXQWL�����ULFRQRVFLXWL�GDO�7�5�*�$��GL�7UHQWR���ROWUH

DO�SXQWHJJLR�JLj�DVVHJQDWR�GDOOD�&RPPLVVLRQH�SHU�OD�´UXUDOLWjµ�GHOOD�IDUPDFLD��SXQWL�������H�LO

SXQWHJJLR�QRQ�FRQWHVWDWR�SHU�WLWROL�GL�VWXGLR��SXQWL����

���� ,Q� RWWHPSHUDQ]D� DO� JLXGLFDWR� IRUPDWRVL� D� VHJXLWR� GHOOD� SURQXQFLD� GHO� JLXGLFH� GL� DSSHOOR�

O·$PPLQLVWUD]LRQH� KD� DGRWWDWR� OD� GHOLEHUD� Q�� ���� GHO� ��PDJJLR� ����� FRQ� FXL� DWWULEXLVFH� DOOD

ULFRUUHQWH� LO� SXQWHJJLR�SHU� WLWROL� SURIHVVLRQDOL� GL� ��� �H�QRQ�SL�������� LQ�TXDOLWj�GL� WLWRODUH�GL

IDUPDFLD�

3RLFKp�LQ�WDO�PRGR�YLHQH�UDJJLXQWR�LO�OLPLWH�PDVVLPR�GL�SXQWHJJLR�DWWULEXLELOH�D�WDOH�WLWROR��OD

GHOLEHUD�QRQ�DWWULEXLVFH�DOOD�ULFRUUHQWH� OD�PDJJLRUD]LRQH�GHO�����SHU� OD�´UXUDOLWjµ�GHOOD�VHGH�

WHQXWR� FRQWR� FKH� OD� VHQWHQ]D� GHO� &�G�6�� Q�� ���������� KD� GHWHUPLQDWR� FKH� WDOH� SXQWHJJLR

PDVVLPR�QRQ�q�FRPXQTXH�VXSHUDELOH�

����6HFRQGR�OD�WHVL�GHOOD�ULFRUUHQWH��OD�GHOLEHUD�GHO���PDJJLR������VDUHEEH�HOXVLYD�GHO�JLXGLFDWR�

LQ�TXDQWR�KD�FRQIHUPDWR�OD�SUHFHGHQWH�GHOLEHUD�LPSXJQDWD��Q������������H�OH�KD�LQJLXVWDPHQWH

DWWULEXLWR� LO�PHGHVLPR�SXQWHJJLR� FRPSOHVVLYR� �SHU� WLWROL� SURIHVVLRQDOL� H� WLWROR� GL� VWXGLR�� JLj

DVVHJQDWRJOL�GDOOD�&RPPLVVLRQH�GL����SXQWL�

&Lz�KD�FRPSRUWDWR��VXO�SLDQR�SUDWLFR��HUURQHDPHQWH�OD�FRQVHUYD]LRQH�GD�SDUWH�GHOOD�ULFRUUHQWH

GHOOD�SRVL]LRQH�Q������LQ�JUDGXDWRULD��QRQRVWDQWH�OD�GHILQLWLYLWj�GHOOD�VHQWHQ]D�GHO�7�5�*�$��FRQ
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ULJXDUGR�DOO·DFFRJOLPHQWR�GHO�SULPR�PRWLYR�GL�ULFRUVR�

����5HVLVWH�LQ�JLXGL]LR�OD�SURYLQFLD�GL�7UHQWR��FKH�FKLHGH�LO�ULJHWWR�GHO�ULFRUVR�H��FRQ�PHPRULD

GHO����IHEEUDLR�������FKLHGH�DQFKH�FKH�OD�ULFRUUHQWH�VLD�FRQGDQQDWD�DO�ULVDUFLPHQWR�GHL�GDQQL�DL

VHQVL�GHOO·DUW�����F�S�F��SHU�OLWH�WHPHUDULD��ROWUH�FKH�DOOH�VSHVH�GL�JLXGL]LR�

�����$OOD�FDPHUD�GL�FRQVLJOLR�GHO���PDU]R�������OD�FDXVD�q�VWDWD�WUDWWHQXWD�LQ�GHFLVLRQH�

',5,772

����,O�ULFRUVR�QRQ�q�IRQGDWR�

����&RQ�LO�ULFRUVR�LQ�RWWHPSHUDQ]D�LQ�HVDPH��OD�ULFRUUHQWH�VRVWLHQH�FKH��D�VHJXLWR�GHOOD�QRWLILFD

GHOOD�VHQWHQ]D�7�5�*�$��GL�7UHQWR��HVHJXLWD�LQ�GDWD�������������SDVVDWD�LQ�JLXGLFDWR�LQ�UHOD]LRQH

DOO·DFFRJOLPHQWR�GHO�SULPR�PRWLYR�GL�ULFRUVR��q�GLYHQXWR�LQWDQJLELOH�LO�SXQWHJJLR�ULFRQRVFLXWR

GDOOD�VHQWHQ]D�SHU�´HVSHULHQ]H�SURIHVVLRQDOL�WLWRODULWj�GL�IDUPDFLDµ��SXQWL������

&RQ�ULJXDUGR�DOOD�PDJJLRUD]LRQH�GL�SXQWHJJLR�SHU�´UXUDOLWjµ�GHOOD�VHGH�GL�WLWRODULWj��OD�VHQWHQ]D

GHO� &�G�6�� DYUHEEH�� D� VXR� GLUH�� GHFXUWDWR� OD� PDJJLRUD]LRQH� GL� XOWHULRUL� �� SXQWL� DWWULEXLELOL

VHFRQGR� LO� 7�5�*�$�� �OD� PDJJLRUD]LRQH� GHO� ���� q� SRVVLELOH� VLQR� DO� PDVVLPR� GL� SXQWL� �����

WXWWDYLD�� VHQ]D� LQFLGHUH� Qp� VXO� SXQWHJJLR� FRPSOHVVLYR� GL� ��� SXQWL� JLj� ULFRQRVFLXWR� GDOOD

&RPPLVVLRQH��Qp�VXJOL�XOWHULRUL�����SXQWL�ULFRQRVFLXWL�GDO�7�5�*�$��LQ�DFFRJOLPHQWR�GHO�SULPR

PRWLYR�GL�ULFRUVR��DG�DOWUR�WLWROR��SXQWHJJL�HQWUDPEL�FULVWDOOL]]DWL�H�GLYHQXWL�LQWDQJLELOL�

/D� ULFRUUHQWH� ODPHQWD�� TXLQGL�� FKH� OD� GHOLEHUD� Q�� ���� GHO� ����� DGRWWDWD� GDOOD� 3URYLQFLD� GL

7UHQWR��FRQIHUPDQGR�LO�SXQWHJJLR�FRPSOHVVLYR�GL����SXQWL�H�OD�VXD�FROORFD]LRQH�DO������SRVWR

LQ�JUDGXDWRULD��VLD�HOXVLYD�GHO�JLXGLFDWR�

6HFRQGR� OD� ULFRUUHQWH�� OD�&RPPLVVLRQH�DYHYD�JLj� DWWULEXLWR� DOOD� ULFRUUHQWH� LO�SXQWHJJLR�GL���

SXQWL� LQ� UDJLRQH� GHO� ULVSHWWR� GHO� OLPLWH� QHL� FRQIURQWL� GHOOD� PDJJLRUD]LRQH� GHO� ���� SHU� OD

´UXUDOLWjµ��SHU�WDOH�PDJJLRUD]LRQH�HUDQR�VWDWL�FRQIHULWL�VROR�����SXQWL�DQ]LFKp�L�����FRQIHULELOL��

,Q�HVHFX]LRQH�GHOOD� VHQWHQ]D�GHO�7�5�*�$���QRQ� LPSXJQDWD� VXO�SXQWR�� D� WDOH�SXQWHJJLR�GL���

SXQWL� DYUHEEH� GRYXWR� HVVHUH�� SHUWDQWR�� VRPPDWR� �QRQ� VRVWLWXLWR�� LO� PDJJLRU� SXQWHJJLR� SHU

´WLWRODULWjµ�GL�IDUPDFLD������SXQWL��

$G� DYYLVR� GHOOD� ULFRUUHQWH�� ´L� SXQWL� DVVHJQDWL� SHU� OD� UXUDOLWj� GDOOD� &RPPLVVLRQH� QRQ� SRVVRQR� VSDULUH

FRVWLWXHQGR�GLULWWR�TXHVLWRµ��GHO�SDUL�QRQ�SRVVRQR�VSDULUH�L�����SXQWL�ULFRQRVFLXWL�GDO�75*$�SHU�OD

´WLWRODULWjµ�GL�IDUPDFLD��QRQ�HVVHQGR�VWDWD�LPSXJQDWD�OD�UHODWLYD�VWDWXL]LRQH�

���� /D� WHVL� GHOOD� ULFRUUHQWH� QRQ� q� FRQGLYLVLELOH� H� OD� TXHVWLRQH� GHO� SXQWHJJLR� DWWULEXLELOH� SHU

HIIHWWR�GHO�JLXGLFDWR��FRPH�ULVXOWDQWH�GDOOH�VHQWHQ]H�GHO�7�5�*�$��H�GL�TXHVWR�&RQVLJOLR��GHYH

HVVHUH�FRUUHWWDPHQWH�SURVSHWWDWD�

,�GXH�SXQWHJJL�ULYHQGLFDWL�GDOOD�ULFRUUHQWH�D�WLWROR�GL�HVSHULHQ]H�SURIHVVLRQDOL��SHU�´WLWRODULWjµ�GL

IDUPDFLD� H� ´UXUDOLWjµ� GHOOD� VHGH� IDUPDFHXWLFD�� QRQ� VRQR� DXWRQRPL� WUD� ORUR� H� O·LQFUHPHQWR

SUHPLDOH�SUHYLVWR�SHU�FKL�KD�ODYRUDWR�LQ�VHGL�GLVDJLDWH�QRQ�VRJJLDFH�DOO·XQLFR�OLPLWH�PDVVLPR�GL

SXQWL������PD�DQFKH�DO� WHWWR�PDVVLPR�GL�SXQWL����DWWULEXLELOL�SHU� HVSHULHQ]H�SURIHVVLRQDOL�� DL
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VHQVL� GHOO·DUW�� ��� FRPPD� ��� GHO� G�3�&�0�� ���������� DO� FXL� LQWHUQR� VL� FROORFD� OD� GHWWD

PDJJLRUD]LRQH�GHO�����SHU�´UXUDOLWjµ�GHOOD�VHGH�

&RPH�KD�EHQ�FKLDULWR�OD�VHQWHQ]D�GL�TXHVWD�6H]LRQH�Q�������GHO�������O·DUW����GHOOD�O��Q������GHO

�����H�OD�OHJJH�Q������GHO������H�TXLQGL�O·DUW�����FRPPD����GHO�G��3�&�0������������VRQR�´QRUPH

FKH� VL� LQWHJUDQR�� QHO� VHQVR� FKH� OD� PDJJLRUD]LRQH� SUHPLDOH� VL� DSSOLFD� VRPPDQGRVL� DL� SXQWL� DWWULEXLWL� DO

FRQFRUUHQWH� SHU� O·HVSHULHQ]D� SURIHVVLRQDOH�� QHOO·DPELWR� GHOOD� TXDOH� YD� DVFULWWD� DQFKH� O·DQ]LDQLWj� GL� VHUYL]LR

VYROWR�SUHVVR�XQD�IDUPDFLD�UXUDOH��IHUPD�UHVWDQGR�FKH�OD�VRPPD�GHL�GXH�SXQWHJJL�QRQ�SXz�VXSHUDUH�LO�WRWDOH�GL

���

,O�FRPELQDWR�GLVSRVWR�GHOOD� OHJJH�Q�����������H�GHOOD� OHJJH�Q������������ OXQJL�GDO�YDQLILFDUH� O·LQWHQWR�GHO

OHJLVODWRUH� GL� DWWULEXLUH� XQ� ´SUHPLRµ� DO� IDUPDFLVWD� FKH� KD� ODYRUDWR� LQ� VHGL� GLVDJLDWH� �LG� HVW�� TXHOOH� UXUDOL��

FRQIHUPD�LO�VLVWHPD�VX�FXL�VL�IRQGD�LO�FRQFRUVR�SHU�O·DVVHJQD]LRQH�GL�VHGL�IDUPDFHXWLFKH��FKH�q�FHUWDPHQWH�TXHOOR

GL� YDORUL]]DUH� O·HVSHULHQ]D� SURIHVVLRQDOH�� PD� HQWUR� OLPLWL� GHWHUPLQDWL�� FRPH� GLPRVWUD� O·HVFOXVLRQH� GHOOD

YDOXWD]LRQH� GHL� SHULRGL� GL� HVHUFL]LR� SURIHVVLRQDOH� VXSHULRUL� D� YHQWL� DQQL� �DUW�� ��� FRPPD� ��� G�3�&�0�

����������µ�

$�WDOL� DUJRPHQWD]LRQL�FLUFD� LO� UDSSRUWR� WUD� OH� IRQWL�QRUPDWLYH�� OD� VHQWHQ]D�GHO�&�G�6��DIILDQFD

FRQVLGHUD]LRQL�LQ�SXQWR�GL�UDJLRQHYROH]]D�GHOO·RS]LRQH�HVHJHWLFD�

/D�VHQWHQ]D�GHO�&�G�6��ULOHYD��LQIDWWL��FKH�XQD�GLYHUVD�FRQFOXVLRQH�IDUHEEH�DVVXPHUH�DO�UHTXLVLWR

GHOO·HVHUFL]LR� SURIHVVLRQDOH� LQ� VHGH� UXUDOH� QDWXUD� GL� FULWHULR� VHOHWWLYR� �SUHVVRFKp�� GLULPHQWH�

DQFKH�D�GHWULPHQWR�GL�DOWUL�FULWHUL�HVSUHVVDPHQWH�SUHVL� LQ�FRQVLGHUD]LRQH�GDOOD� OHJJH� LVWLWXWLYD

GHOOD�VHVVLRQH�VWUDRUGLQDULD�SHU�O·DVVHJQD]LRQH�GHOOH�QXRYH�VHGL�IDUPDFHXWLFKH�

/D�VHQWHQ]D�RVVHUYD�� LQROWUH��FKH�´O·DWWULEX]LRQH�GL�XQ�SHVR�SRQGHUDOH�VSURSRU]LRQDWR�DO�UHTXLVLWR�GHOOD

UXUDOLWj�QHOO·DWWULEX]LRQH�GHL�SXQWHJJL�SHU�WLWROL�SURIHVVLRQDOL��HVSRUUHEEH�GHO�UHVWR�LO�VLVWHPD�UHJRODWRULR�D�GXEEL

GL� FRPSDWLELOLWj� FRQ� LO� GLULWWR� HXURXQLWDULR�� ULVFKLDQGR�GL� ULVROYHUVL� LQ�XQ� YDQWDJJLR� FRPSHWLWLYR� LQ� IDYRUH�GHL

FLWWDGLQL�UHVLGHQWL�µ�

,QILQH��OD�VHQWHQ]D�ULFKLDPD�OD�OHJJH����JHQQDLR�������Q�����FRQWHQHQWH�´'HOHJD�DO�*RYHUQR�LQ

PDWHULD� GL� VSHULPHQWD]LRQH� FOLQLFD� GL� PHGLFLQDOL� QRQFKp� GLVSRVL]LRQL� SHU� LO� ULRUGLQR� GHOOH

SURIHVVLRQL� VDQLWDULH� H� SHU� OD� GLULJHQ]D� VDQLWDULD� GHO�0LQLVWHUR� GHOOD� VDOXWHµ�� DO� FXL� DUW�� ��� q

SUHYLVWR�� ´�'LVSRVL]LRQL� LQ� PDWHULD� GL� FRQFRUVR� VWUDRUGLQDULR� SHU� O·DVVHJQD]LRQH� GHOOH� VHGL

IDUPDFHXWLFKH�� ��� ,O� SXQWHJJLR� PDVVLPR� GL� FXL� DOO·DUWLFROR� ��� FRPPD� ��� OHWWHUD� E��� GHO

UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������Q������

q�GD�LQWHQGHUVL�FRPSUHQVLYR�GHOO·HYHQWXDOH�PDJJLRUD]LRQH�SUHYLVWD�GDOO·DUWLFROR���GHOOD�OHJJH��

PDU]R�������Q�����µ�

/D�QRUPD��SXU�QRQ�GLUHWWDPHQWH�DSSOLFDELOH�DOOD� IDWWLVSHFLH�� ULVROYH� L�GXEEL� LQWHUSUHWDWLYL� FKH

DYHYDQR� FDUDWWHUL]]DWR� OH� SUHFHGHQWL� RVFLOOD]LRQL� JLXULVSUXGHQ]LDOL� H� RULHQWD� LQ� TXHVWR� FDVR

O·LQWHUSUHWH�



���������

���

/D�PDJJLRUD]LRQH�SHU�OD�´UXUDOLWjµ�QRQ�q�XQ�SXQWHJJLR�DJJLXQWLYR��PD�XQD�PDJJLRUD]LRQH�GD

FDOFRODUVL�QHL�OLPLWL�LQ�FXL�LO�SXQWHJJLR�SHU�HVSHULHQ]D�SURIHVVLRQDOH�QRQ�DEELD�UDJJLXQWR�LO�WHWWR

PDVVLPR�GL����SXQWL�

3HUWDQWR��QHVVXQ�HIIHWWR�GL�JLXGLFDWR�LQWDQJLELOH�LQ�FRQVHJXHQ]D�GHOO·DFFRJOLPHQWR�GHO�,�PRWLYR

GHO� ULFRUVR� DO� 75*$� GL� 7UHQWR� H� SHU� HIIHWWR� GHOOD� QRWLILFD� GHOOD� VHQWHQ]D� Q�� ��������� q

XWLOPHQWH�LQYRFDELOH�GDOOD�ULFRUUHQWH�

1p� SXz� ULWHQHUVL� FKH� VLD� FRVu� YDQLILFDWR� O·HVLWR� GHOO·DFFRJOLPHQWR� GHO� PRWLYR� GL� ULFRUVR

FRQFHUQHQWH�OD�WLWRODULWj�GL�IDUPDFLD��DQFKH�VH��GL�IDWWR��QHVVXQ�YDQWDJJLR�FRQFUHWR�OD�ULFRUUHQWH

FRQVHJXH�SHU�HIIHWWR�GHO�SUHGHWWR�DFFRJOLPHQWR�

,O�ULVSHWWR�GHO�SXQWHJJLR�PDVVLPR�DWWULEXLELOH�SHU�WLWROL�SURIHVVLRQDOL�GL����SXQWL��FRPH�ULEDGLWR

GDO�&�G�6��� FRPSRUWD� LQIDWWL� FKH�� DQFKH� VH� FRQVHJXLWR� XQ�PDJJLRU� SXQWHJJLR� SHU� LO� UHTXLVLWR

SURIHVVLRQDOH� GHOOD� ´WLWRODULWjµ�� LO� SXQWHJJLR� FRPSOHVVLYR� SHU� HVSHULHQ]D� SURIHVVLRQDOH� QRQ

SRVVD� SRL� HVVHUH� XOWHULRUPHQWH� LQFUHPHQWDWR� GHO� SUHPLR� GHOOD� PDJJLRUD]LRQH� GHO� ���� SHU

´UXUDOLWjµ� GHOOD� VHGH�� 1p� q� FRQGLYLVLELOH� OD� SURVSHWWD]LRQH� GHOOD� ULFRUUHQWH� VHFRQGR� FXL� LO

SXQWHJJLR� JLj� DWWULEXLWR� GDOOD� &RPPLVVLRQH� ����� SXQWL�� SHU� OD� ´UXUDOLWjµ� QRQ� VDUHEEH

PRGLILFDELOH�LQ�SHLXV�SHU�HIIHWWR�GHOOD�GHFLVLRQH�GHO�&�G�6���DQFRUD�LQ�ILHUL�DO�PRPHQWR�LQ�FXL�IX

QRWLILFDWD�DOO·$PPLQLVWUD]LRQH�OD�VHQWHQ]D�GHO�7�5�*�$��

(·� HYLGHQWH� FKH� OD� SHQGHQ]D� GHOO·DSSHOOR� LQ� UHOD]LRQH� DO� FDSR� GHOOD� VHQWHQ]D� Q�

��������FRQFHUQHQWH� OD� TXHVWLRQH� LQWHUSUHWDWLYD� GHOOH� QRUPH� FRQFHUQHQWL� OD� ULYHQGLFDWD

´PDJJLRUD]LRQHµ� GHO� ����� UHQGHYD� LPSRVVLELOH� OD� IRUPD]LRQH� GL� JLXGLFDWR� VXO� SXQWR� H� OD

FULVWDOOL]]D]LRQH�GHO�SXQWHJJLR�DWWULEXLWR�GDOOD�&RPPLVVLRQH�SHU�WDOH�UHTXLVLWR�

����,Q�FRQFOXVLRQH�LO�ULFRUVR�YD�ULJHWWDWR�

����/H�VSHVH�GL�JLXGL]LR�VL�FRPSHQVDQR�WUD�OH�SDUWL��LQ�FRQVLGHUD]LRQH�GHOOH�TXHVWLRQL�GL�GLULWWR

WUDWWDWH�

3�4�0�

,O� &RQVLJOLR� GL� 6WDWR� LQ� VHGH� JLXULVGL]LRQDOH� �6H]LRQH� 7HU]D��� SURQXQFLDQGR� VXO� ULFRUVR� SHU

RWWHPSHUDQ]D��Q�U�J�������������OR�ULJHWWD�

6SHVH�FRPSHQVDWH�

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

&RVu�GHFLVR� LQ�5RPD�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO�JLRUQR���PDU]R������FRQ� O
LQWHUYHQWR�GHL

PDJLVWUDWL�

5REHUWR�*DURIROL��3UHVLGHQWH

*LXOLR�9HOWUL��&RQVLJOLHUH

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

*LRYDQQL�3HVFDWRUH��&RQVLJOLHUH

(]LR�)HGXOOR��&RQVLJOLHUH
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