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

$QGUHD�0DUFKHWWR�H�0DULD�&ULVWLQD�6DOYL��UDSSUHVHQWDWL�H�GLIHVL�GDJOL�DYYRFDWL�/DXUD�*LRUGDQL�

)LRUHQ]D� 6FDJOLRWWL� H� %UXQR� 5LFFDUGR� 1LFRORVR�� FRQ� GRPLFLOLR� GLJLWDOH� FRPH� GD� 3(&� GD

5HJLVWUL�GL�*LXVWL]LD��

5HJLRQH� GHO� 9HQHWR�� LQ� SHUVRQD� GHO� OHJDOH� UDSSUHVHQWDQWH� SUR� WHPSRUH�� UDSSUHVHQWDWD� H� GLIHVD

GDJOL�DYYRFDWL�&KLDUD�'UDJR��$QGUHD�0DQ]L��(]LR�=DQRQ�H�&ULVWLQD�=DPSLHUL��FRQ�GRPLFLOLR

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

$QGUHD�0DQ]L�LQ�5RPD��YLD�&RQIDORQLHUL�Q�����

$]LHQGD�8/66�Q����3HGHPRQWDQD��&RPXQH�GL�%UHJDQ]H��2UGLQH�GHL�)DUPDFLVWL�GHOOD�3URYLQFLD

GL�9LFHQ]D��)DUPDFLD�6DUWRUL�DL�'XH�*LJOL�V�Q�F���QRQ�FRVWLWXLWL�LQ�JLXGL]LR��

GHOOD�VHQWHQ]D�EUHYH�GHO�7ULEXQDOH�$PPLQLVWUDWLYR�5HJLRQDOH�SHU�LO�9HQHWR��6H]LRQH�7HU]D��Q�

������������UHVD�WUD�OH�SDUWL

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

9LVWR�O
DWWR�GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GHOOD�5HJLRQH�GHO�9HQHWR�

9LVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD�

5HODWRUH�QHOO
XGLHQ]D�SXEEOLFD�GHO�JLRUQR���GLFHPEUH������LO�&RQV��(]LR�)HGXOOR�H�XGLWL�SHU�OH

SDUWL� JOL� $YYRFDWL� /DXUD� *LRUGDQL�� )LRUHQ]D� 6FDJOLRWWL�� %UXQR� 5LFFDUGR� 1LFRORVR�� &KLDUD

'UDJR�H�$QGUHD�0DQ]L�
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5LWHQXWR�H�FRQVLGHUDWR�LQ�IDWWR�H�GLULWWR�TXDQWR�VHJXH�

)$772�H�',5,772

&RQ� OD� VHQWHQ]D� �LQ� IRUPD� VHPSOLILFDWD�� DSSHOODWD�� LO� 7�$�5�� 9HQHWR� KD� UHVSLQWR� LO� ULFRUVR

SURSRVWR�GDJOL�RGLHUQL�DSSHOODQWL�DYYHUVR�LO�GHFUHWR�Q�����GHO����QRYHPEUH�������FRQ�LO�TXDOH�LO

'LUHWWRUH�GHOOD�'LUH]LRQH�)DUPDFHXWLFR�3URWHVLFD�'LVSRVLWLYL�0HGLFL�GHOOD�5HJLRQH�GHO�9HQHWR

KD�GLFKLDUDWR�OD�GHFDGHQ]D�GHOOD�FDQGLGDWXUD��SUHVHQWDWD�LQ�IRUPD�DVVRFLDWD��GHL�GRWWRUL�$QGUHD

0DUFKHWWR�H�0DULD�&ULVWLQD�6DOYL�GDL�EHQHILFL�GHULYDQWL�GDO�SURSULR�GHFUHWR�Q�����������RYYHUR

GDOOD�DVVHJQD]LRQH�GHOOD�VHGH�IDUPDFHXWLFD�Q����GHO�&RPXQH�GL�%UHJDQ]H�²�$]LHQGD�8OVV�Q���

´3HGHPRQWDQDµ�� FKH� L� PHGHVLPL� DYHYDQR� FRQVHJXLWR� DOO·HVLWR� GHO� VHFRQGR� LQWHUSHOOR� GHO

FRQFRUVR�SXEEOLFR�UHJLRQDOH�VWUDRUGLQDULR�SHU�O·DVVHJQD]LRQH�GHOOH�VHGL�IDUPDFHXWLFKH�GL�QXRYD

LVWLWX]LRQH��LQGHWWR�LQ�DWWXD]LRQH�GHOO·DUW������FRPPD����G�O��Q���������

/·LPSXJQDWR� SURYYHGLPHQWR� GHFDGHQ]LDOH� YHQLYD� DGRWWDWR�� LQ� SDUWLFRODUH�� VXO� ULOLHYR� GHOOD

DFFHUWDWD� FDUHQ]D�� LQ� FDSR�DOOD�GRWW�VVD�0DULD�&ULVWLQD�6DOYL�� GHO� UHTXLVLWR�SUHYLVWR�GDOO·DUW�� ��

SXQWR����GHO�EDQGR�SHU�O·DPPLVVLRQH�DO�FRQFRUVR��FRQILJXUDWR�QHO�VHQVR�GL�´QRQ�DYHU�FHGXWR�OD

SURSULD�IDUPDFLD�QHJOL�XOWLPL����DQQLµ��H�FKH�ULSURGXFHYD��LQ�EXRQD�VRVWDQ]D��OD�GLVSRVL]LRQH�GL

FXL�DOO·DUW������FRPPD����GHOOD�OHJJH�Q������GHO���DSULOH�������D�PHQWH�GHO�TXDOH��WHVWXDOPHQWH�

´LO�IDUPDFLVWD�FKH�DEELD�FHGXWR�OD�SURSULD�IDUPDFLD«�QRQ�SXz�FRQFRUUHUH�DOO·DVVHJQD]LRQH�GL

XQ·DOWUD�IDUPDFLD�VH�QRQ�VRQR�WUDVFRUVL�DOPHQR�GLHFL�DQQL�GDOO·DWWR�GHO�WUDVIHULPHQWRµ���DYHQGR

OD�5HJLRQH�ULVFRQWUDWR�FKH�OD�GRWW�VVD�0DULD�&ULVWLQD�6DOYL�HUD�VWDWD�VRFLD�GHOOD�V�Q�F��´)DUPDFLD

&KLPLFD� 0DUFKHWWR� 3DROR� 	� &�µ�� OD� TXDOH� QHL� ��� DQQL� DQWHFHGHQWL� OD� SUHVHQWD]LRQH� GHOOD

GRPDQGD�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR�GH�TXR��RYYHUR��HVDWWDPHQWH��LQ�GDWD���QRYHPEUH������

DYHYD�FHGXWR�OD�IDUPDFLD�DG�XQ�VRJJHWWR�WHU]R�

,O�7�$�5���GLFKLDUDWD�O·LQIRQGDWH]]D�GHOOD�FHQVXUD�LQWHVD�D�ODPHQWDUH�OD�YLROD]LRQH�GHJOL�DUWW�����H

���ELV�GHOOD�OHJJH�Q������������IRUPXODWD�GDL�ULFRUUHQWL�VXOOD�VFRUWD�GHO�GHGRWWR�RPHVVR�HVDPH

GHOOH� ORUR� RVVHUYD]LRQL� SURFHGLPHQWDOL� H� UHVSLQWD� VXO� ULOLHYR� FKH� QRQ� VDUHEEH� ULFKLHVWD� XQD

DQDOLWLFD�FRQWHVWD]LRQH�GHOOH�PHGHVLPH�RVVHUYD]LRQL��HVVHQGR�VXIILFLHQWH�FKH�LO�SURYYHGLPHQWR

DPPLQLVWUDWLYR� VLD� FRUUHGDWR� GD� XQD� PRWLYD]LRQH� FKH� UHQGD� QHOOD� VRVWDQ]D� SHUFHSLELOH� OD

UDJLRQH�GHO�PDQFDWR� DGHJXDPHQWR�GHOO·D]LRQH�GHOOD�3�$�� DOOH�GHGX]LRQL�GLIHQVLYH�GHO�SULYDWR�

SHUYHQLYD� DOOD� FRQFOXVLRQH� UHLHWWLYD� DQFKH� FRQ� ULIHULPHQWR� DOOD� FHQVXUD� LQWHVD� DG� HYLGHQ]LDUH

FKH�OD�GLVSRVL]LRQH�FLWDWD�QRQ�SRWUHEEH�HVVHUH�DSSOLFDWD�DL�VRFL�GL�VRFLHWj�WLWRODUH�GL�IDUPDFLD

FKH�DEELD�FHGXWR�WDOH�WLWRODULWj�D�XQ�WHU]R��DWWHVD�OD�GLVWLQ]LRQH�ILVVDWD�GDJOL�DUWLFROL������H�����

GHO�FRGLFH�FLYLOH� WUD� OD�VRJJHWWLYLWj�VRFLHWDULD�GHOOD�VRFLHWj�GL�SHUVRQH��GD�XQ� ODWR��H�TXHOOD�GHL

VRFL��GDOO·DOWUR�

,O�7�$�5���DO�ILQH�GL�PRWLYDUH�OD�UDJJLXQWD�FRQFOXVLRQH�UHLHWWLYD��KD�DWWLQWR�VLD�DOOH�GLVSRVL]LRQL

FRQWHQXWH� QHOOD� OHJJH� Q�� ��������� �DUW�� ��� OD� WLWRODULWj� GHOO·HVHUFL]LR� GHOOD� IDUPDFLD� SULYDWD� q
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ULVHUYDWD� D� SHUVRQH� ILVLFKH�� D� VRFLHWj� GL� SHUVRQH� HG� D� VRFLHWj� FRRSHUDWLYH� D� UHVSRQVDELOLWj

OLPLWDWD�� DUW�� ��� FRPPD� ��� OHWW�� E�� OD� SDUWHFLSD]LRQH� D� WDOL� VRFLHWj� q� LQFRPSDWLELOH� FRQ� OD

SRVL]LRQH� GL� WLWRODUH�� JHVWRUH� SURYYLVRULR�� GLUHWWRUH� R� FROODERUDWRUH� GL� DOWUD� IDUPDFLD�� DUW�� ��

FRPPD����QHO�FDVR�GL�VRVSHQVLRQH�GHO�VRFLR�GLUHWWRUH�UHVSRQVDELOH��OD�GLUH]LRQH�GHOOD�IDUPDFLD

JHVWLWD� GD� XQD� VRFLHWj� YLHQH� DIILGDWD� DG� XQ� DOWUR� GHL� VRFL��� VLD� DOOD� GLVFLSOLQD� FRGLFLVWLFD� �LQ

SDUWLFRODUH�� DOOH� QRUPH� FKH� SUHYHGRQR� OD� UHVSRQVDELOLWj� LOOLPLWDWD� H� VROLGDOH� GHL� VRFL� GHOOH

VRFLHWj� GL� SHUVRQH� SHU� OH� REEOLJD]LRQL� VRFLDOL� HG� LO� FRQQHVVR� SRWHUH� GL� WXWWL� L� VRFL� GL

DPPLQLVWUDUH� H� GL� FRQFRUUHUH� QHOOD� GLUH]LRQH� GHOO
LPSUHVD� VRFLDOH��� SHU� LQIHULUQH�� VXO� SLDQR

LQWHUSUHWDWLYR�� OD� FRQFOXVLRQH� VHFRQGR� FXL� ´QHOO·DPELWR� GHOOD� QRUPDWLYD� UHJRODQWH� LO� ULRUGLQR

GHO�VHWWRUH�IDUPDFHXWLFR�QRQ�q�UDYYLVDELOH�XQD�GLVFUDVLD�IUD�OD�WLWRODULWj�GL�IDUPDFLH�HVHUFLWDWH�LQ

IRUPD� LQGLYLGXDOH�H�TXHOOD� LQHUHQWH� OH�IDUPDFLH�HVHUFLWDWH� LQ�IRUPD�FROOHWWLYD�� OD�FXL�GLUH]LRQH

FRPSHWH�DG�XQR�GHL�VRFL�FRQ�SRVVLELOLWj�GL�DYYLFHQGDPHQWR�GHJOL�VWHVVLµ�

,QILQH�� LO� 7�$�5�� KD� UHVSLQWR� OD� FHQVXUD�� IRUPXODWD� LQ� YLD� VXERUGLQDWD� GDOOD� SDUWH� ULFRUUHQWH�

LQWHVD� D� GHGXUUH� O·LOOHJLWWLPLWj� GHJOL� DUW�� �� H� �� GHO� EDQGR� GL� FRQFRUVR�� QHOOD� SDUWH� LQ� FXL

SUHYHGHYDQR�FRPH�UHTXLVLWR�GL�DPPLVVLRQH�DO�FRQFRUVR�GL�´QRQ�DYHU�FHGXWR�OD�IDUPDFLD�QHJOL

XOWLPL����DQQLµ�

,Q�SURSRVLWR�� LO�JLXGLFH�GL�SULPR�JUDGR�KD�ULOHYDWR�FKH� O·DUW������FRPPD����G�O��Q���������� LQ

DWWXD]LRQH�GHO�TXDOH�OD�5HJLRQH�KD�LQGHWWR�LO�FRQFRUVR�GH�TXR��SUHYHGH�XQD�QRUPD�GL�FKLXVXUD

VHFRQGR�FXL�DG�HVVR�´VL�DSSOLFDQR�� LQ�TXDQWR�FRPSDWLELOL�� OH�GLVSRVL]LRQL�YLJHQWL�VXL�FRQFRUVL

SHU�OD�FRSHUWXUD�GHOOH�VHGL�IDUPDFHXWLFKH�GL�QXRYD�LVWLWX]LRQH�R�YDFDQWL��QRQFKp�OH�GLVSRVL]LRQL

GHO�SUHVHQWH�DUWLFRORµ��HEEHQH��KD�RVVHUYDWR� LO�7�$�5��� OD� UHJROD�JHQHUDOH�SUHYLVWD�GDOO·DUW�����

FRPPD� ��� O�� Q�� ���������� FKH� VDQFLVFH� LO� GLYLHWR� LQ� FDSR� DO� IDUPDFLVWD� FKH� DEELD� FHGXWR� OD

SURSULD�IDUPDFLD�GL�FRQFRUUHUH�DOO·DVVHJQD]LRQH�GL�XQ·DOWUD�IDUPDFLD�SULPD�GHO�GHFRUVR�GL�GLHFL

DQQL�GDOO·DWWR�GHO�WUDVIHULPHQWR��q�SLHQDPHQWH�FRPSDWLELOH�FRQ�OD�GLVFLSOLQD�LQHUHQWH�DOO·DFFHVVR

DO�FRQFRUVR�GHWWDWD�GDO�FLWDWR�DUW������FRPPD����G�O��Q���������

0HGLDQWH� L�PRWLYL�GL� DSSHOOR�� OD�SDUWH� DSSHOODQWH�GHGXFH�� LQ� VLQWHVL�� FKH����� VXVVLVWH� LO�GLIHWWR

PRWLYD]LRQDOH� GHO� SURYYHGLPHQWR� LPSXJQDWR� LQ� SULPR� JUDGR�� LQ� UHOD]LRQH� DOO·RPHVVD

HVSOLFLWD]LRQH� GHL� PRWLYL� SHU� L� TXDOL� QRQ� VRQR� VWDWH� ULWHQXWH� FRQGLYLVLELOL� OH� RVVHUYD]LRQL

SURFHGLPHQWDOL� GHOOD� SDUWH� DSSHOODQWH�� ��� DL� ILQL� GHOO·DSSOLFD]LRQH� GHOOD� GLVSRVL]LRQH� GL� FXL

DOO·DUW������FRPPD����GHOOD�OHJJH�Q������������FLz�FKH�ULOHYD�q�OD�WLWRODULWj�GHOOD�IDUPDFLD��FRQ�OD

FRQVHJXHQ]D� FKH� VH� HVVD� q� LQ� FDSR� D� XQD� VRFLHWj� GL� SHUVRQH�� OD� SUHFOXVLRQH� VDQFLWD� GDOOD

PHQ]LRQDWD�GLVSRVL]LRQH�QRQ�SXz�ULJXDUGDUH�L�VXRL�VRFL��FKH�VRQR�WLWRODUL�GL�VHPSOLFL�TXRWH���OD

FHVVLRQH�GL�GHWWD� WLWRODULWj�q�ULIHULELOH�� LQ�TXHVWR�FDVR��DOOD�VRFLHWj�GL�SHUVRQH�FKH��VH�SXU�QRQ

GRWDWD�GL�SHUVRQDOLWj�JLXULGLFD��q�GRWDWD�GL�XQD�VRJJHWWLYLWj�VRFLHWDULD��EHQ�GLVWLQWD�GD�TXHOOD�GHL

VRFL�� ��� JOL� DUWLFROL� �� H� �� GHO� EDQGR� GHO� FRQFRUVR� SXEEOLFR� VWUDRUGLQDULR� KDQQR� SUHYLVWR� LO



���������

���

UHTXLVLWR�GL�DPPLVVLRQH�GL�FXL�DOO·DUWLFROR�����FRPPD����GHOOD�OHJJH�Q������������LQFRPSDWLELOH

FRQ�OH�ILQDOLWj�D�FXL�VRQR�GLFKLDUDWDPHQWH�LVSLUDWH�OH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH�Q����������

6L�q�FRVWLWXLWD�QHO�JLXGL]LR�OD�5HJLRQH�GHO�9HQHWR��SHU�RSSRUVL�DOO·DFFRJOLPHQWR�GHOO·DSSHOOR�

7DQWR�SUHPHVVR��O·DSSHOOR�QRQ�q�PHULWHYROH�GL�DFFRJOLPHQWR�

6L�FRQWURYHUWH�GHOOD�DSSOLFDELOLWj��DOOD�SDUWHFLSD]LRQH�DO�FRQFRUVR�SXEEOLFR�SHU�O·DVVHJQD]LRQH�GL

VHGL�IDUPDFHXWLFKH��GHOOD�SUHFOXVLRQH�VDQFLWD�GDOO·DUW������FRPPD����O��Q������������D�PHQWH�GHO

TXDOH� ´LO� IDUPDFLVWD� FKH� DEELD� FHGXWR� OD� SURSULD� IDUPDFLD«�QRQ� SXz� FRQFRUUHUH

DOO·DVVHJQD]LRQH� GL� XQ·DOWUD� IDUPDFLD� VH� QRQ� VRQR� WUDVFRUVL� DOPHQR� GLHFL� DQQL� GDOO·DWWR� GHO

WUDVIHULPHQWRµ�� ODGGRYH� OD� FHVVLRQH� VLD� VWDWD� HIIHWWXDWD� GD� XQD� VRFLHWj� GL� SHUVRQH� WLWRODUH� GL

DXWRUL]]D]LRQH� DOO·HVHUFL]LR� GHOOD� IDUPDFLD� HG� LO� IDUPDFLVWD�VRFLR� LQWHQGD� FRQFRUUHUH� SHU

O·DVVHJQD]LRQH� GL� XQD� VHGH� IDUPDFHXWLFD� SULPD� FKH�� GDOO·HYHQWR� GLVPLVVLYR�� VLD� WUDVFRUVR� LO

SUHYLVWR�GHFHQQLR�

7KHPD� GHFLGHQGL� VXERUGLQDWR� DO� SULPR�� QHOOD� SURVSHWWD]LRQH� GHOOD� SDUWH� DSSHOODQWH�� q� TXHOOR

UHODWLYR� DOOD� DSSOLFDELOLWj� GHOOD� PHGHVLPD� SUHFOXVLRQH�� RYH� LQWHVD� QHO� VLJQLILFDWR� ULWHQXWR

GDOO·$PPLQLVWUD]LRQH� H� SRVWR� D� EDVH� GHO� SURYYHGLPHQWR� LPSXJQDWR�� DO� FRQFRUVR� SXEEOLFR

VWUDRUGLQDULR��FXL�VSHFLILFDPHQWH�DWWLHQH�OD�SUHVHQWH�FRQWURYHUVLD�

3ULPD� GL� DIIURQWDUH� OH� TXHVWLRQL� FRQWURYHUVH�� FRPH� GLDQ]L� GHOLQHDWH�� RFFRUUH� ULOHYDUH� FKH� OD

YDOLGLWj�GHO�SURYYHGLPHQWR�LPSXJQDWR�LQ�SULPR�JUDGR�QRQ�SXz�ULVHQWLUH�HIIHWWL�SUHJLXGL]LHYROL

GDOOD�ODPHQWDWD�PDQFDWD�RVVHUYDQ]D�GHOOH�JDUDQ]LH�SDUWHFLSDWLYH��GHGRWWD�GDOOD�SDUWH�DSSHOODQWH

VXE�VSHFLH�GL�QRQ�HVDXVWLYR�ULVFRQWUR��QHO�FRQWHVWR�PRWLYD]LRQDOH�GHO�SURYYHGLPHQWR�PHGHVLPR�

GHOOH�RVVHUYD]LRQL�SURFHGLPHQWDOL�GD�HVVD�IRUPXODWH�

'HYH�LQYHUR�RVVHUYDUVL�FKH��WHQXWR�FRQWR�GHOOD�DWWLQHQ]D�GHOOD�TXHVWLRQL�GHGRWWH�LQ�JLXGL]LR��H

VXOOH� TXDOL� VL� GLUj� PHJOLR� LQIUD�� DO� FRQWHQXWR� YLQFRODWR� GHO� SURYYHGLPHQWR� LPSXJQDWR�� QRQ

UHVWHUHEEH� FKH� IDUH� DSSOLFD]LRQH� �� ODGGRYH�� FRPH� VL� YHGUj�� LO� SURYYHGLPHQWR� LPSXJQDWR

GRYHVVH� ULVXOWDUH� LPPXQH� GDL� YL]L� ´VRVWDQ]LDOLµ� �� GHOOD� FODXVROD� GL� SURWH]LRQH� �GHO

SURYYHGLPHQWR�GDJOL�HIIHWWL�YL]LDQWL�GHOOH�LQRVVHUYDQ]H�IRUPDOL�R�SURFHGLPHQWDOL��GL�FXL�DOO·DUW�

���RFWLHV��FRPPD����O��Q�����������

4XDQWR�DO�QXFOHR�VRVWDQ]LDOH�GHOOD�FRQWURYHUVLD��GHYH�SUHPHWWHUVL�FKH�OD�GLVFLSOLQD�LQ�WHPD�GL

HVHUFL]L� IDUPDFHXWLFL� WHQGH�� LQ� OLQHD� JHQHUDOH�� D� FRQWHPSHUDUH� GXH� HVLJHQ]H�� QRQ� VHPSUH

FRQYHUJHQWL�� TXHOOD� DOOD� RUJDQL]]D]LRQH� H� IXQ]LRQDPHQWR� GHO� VHUYL]LR� IDUPDFHXWLFR� VHFRQGR

PRGDOLWj� WDOL� GD� JDUDQWLUH� OD� VXD� FRQIRUPD]LRQH� D� VWDQGDUGV� TXDOLWDWLYL� DGHJXDWL�� WHQXWR�FRQWR

GHOOH� LPSOLFD]LRQL�FKH�HVVR�SUHVHQWD� ULVSHWWR�DOOD� WXWHOD�GHOOD� VDOXWH�GHJOL�XWHQWL��GD�XQ� ODWR��H

TXHOOD�GHL�WLWRODUL�GHJOL�HVHUFL]L�IDUPDFHXWLFL�D�SHUVHJXLUH�LGRQHL�OLYHOOL�GL�UHGGLWLYLWj�QHOO·DWWLYLWj

IDUPDFHXWLFD�� QHOO·HVHUFL]LR� GHO� GLULWWR� GL� LQL]LDWLYD� HFRQRPLFD� GL� FXL� HVVD� FRVWLWXLVFH

HVSUHVVLRQH��GDOO·DOWUR�
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$QFKH�OD�GLVSRVL]LRQH�GHOOD�FXL�DSSOLFD]LRQH�VL�GLVFXWH�ULVSHFFKLD�VLIIDWWR�RUGLQH�GL�YDOXWD]LRQL

OHJLVODWLYH��HPHUJHQGR�GD�HVVD�OD�WHQVLRQH�²�FKH�LO�OHJLVODWRUH�KD�LQWHVR�FRPSRUUH�DWWUDYHUVR�OD

VROX]LRQH�´FRPSURPLVVRULDµ�GHO�GHFHQQLR�GL� VWHULOL]]D]LRQH�GHOOH� DVSLUD]LRQL� FRQFRUVXDOL� GHO

IDUPDFLVWD�FHGHQWH�²�WUD� O·LQWHUHVVH�GHO�WLWRODUH�GHOO·HVHUFL]LR�IDUPDFHXWLFR�D�´PRQHWL]]DUHµ� OD

SRVL]LRQH�FRQVHJXLWD��VHQ]D�SHU�TXHVWR�SUHFOXGHUVL�VXFFHVVLYH�FKDQFHV�GL�QXRYD�DVVHJQD]LRQH��H

TXHOOR�SXEEOLFR�D�SUHVHUYDUH�OD�FRQQRWD]LRQH�SXEEOLFD�GHO�VHUYL]LR�IDUPDFHXWLFR��GHSXUDQGROR

GD��R��FRPXQTXH��FRQIHUHQGR�ULOLHYR�VHFRQGDULR�D��SURILOL�GL�FDUDWWHUH�PHUDPHQWH�VSHFXODWLYR�H

´FRPPHUFLDOHµ�

%DVWL�FRQVLGHUDUH��DO�ILQH�GL�VSLHJDUH�OD�UDWLR�GHOOD�GLVSRVL]LRQH��FKH��RYH�OD�SUHFOXVLRQH�GD�HVVD

SUHYLVWD�QRQ�RSHUDVVH��OD�´GLVSRQLELOLWjµ�GHJOL�HVHUFL]L�IDUPDFHXWLFL��QHO�VHQVR�GHOO·DIILGDPHQWR

GHOOD� UHODWLYD� WLWRODULWj�� GLSHQGHUHEEH� LQ� EXRQD� SDUWH� GDL� IDUPDFLVWL� VWHVVL�� H� VDUHEEH� TXLQGL

VRWWUDWWD� DOOD� GLQDPLFD� FRQFRUVXDOH�� SRWHQGR� TXHOOL� GHFLGHUH� GL� FHGHUH� OD� IDUPDFLD� �H� FRVu

LQGLYLGXDUQH�LO�WLWRODUH��H�OLEHUDPHQWH�FRQFRUUHUH�SHU�XQD�QXRYD�DVVHJQD]LRQH�

(EEHQH�� WDQWR� FKLDULWR� TXDQWR� DOOD� ILQDOLWj� XOWLPD� GHOOD� GLVSRVL]LRQH�� GHYH� LQ� SULPR� OXRJR

YHULILFDUVL�VH�OD�WHVL�VRVWHQXWD�GDOO·$PPLQLVWUD]LRQH��H�SRVWD�D�IRQGDPHQWR�GHOO·DWWR�LPSXJQDWR�

VLD�FRPSDWLELOH�FRQ�L�FDQRQL�GHOOD�LQWHUSUHWD]LRQH�OHWWHUDOH�

'D� TXHVWR� SXQWR� GL� YLVWD�� VL� WUDWWD� GL� YHULILFDUH� VH� O·DSSOLFDELOLWj� GHOOD� FLWDWD� SUHFOXVLRQH� DOOD

FHVVLRQH�IRUPDOPHQWH�HIIHWWXDWD�GD�XQD�VRFLHWj�GL�SHUVRQH�²�WLWRODUH�GHOOD�UHODWLYD�IDUPDFLD�²�VL

SRQJD� DO� GL� IXRUL� GHO� SHULPHWUR� GHVFULWWLYR� GHOOD� QRUPD� RYYHUR� SRVVD� UDSSUHVHQWDUQH� XQD

VSHFLILFD]LRQH�� QRQ� HVSUHVVDPHQWH� FRQWHPSODWD� GDO� OHJLVODWRUH� PD� ULFRQGXFLELOH� DO� VXR

FRQWHQXWR� SUHVFULWWLYR� LPSOLFLWR�� WDQWR� SL�� VH� VXIIUDJDWD� GD� DUJRPHQWL� DWWLQWL� DL� FDQRQL� GHOOD

LQWHUSUHWD]LRQH�FG��IXQ]LRQDOH�R�WHOHRORJLFD�

,O�TXHVLWR��DG�DYYLVR�GHOOD�6H]LRQH��GHYH�ULFHYHUH�ULVSRVWD�DIIHUPDWLYD�

'HYH�LQYHUR�RVVHUYDUVL��VXOOD�IDOVDULJD�GHO�UDJLRQDPHQWR�FRQGRWWR�GDO�JLXGLFH�GL�SULPR�JUDGR�

FKH�VLD�DUJRPHQWL�DWWLQHQWL�DOOD�GLVFLSOLQD�FLYLOLVWLFD�GHOOH�VRFLHWj�GL�SHUVRQH��VLD�FRQVLGHUD]LRQL

SL�� VWUHWWDPHQWH� LQHUHQWL� DOOD� GLVFLSOLQD� SXEEOLFLVWLFD� GHOO·DWWLYLWj� IDUPDFHXWLFD�� LQGXFRQR� D

ULWHQHUH�FKH� OD�IRUPXOD�SUHFOXVLYD�� LQFHQWUDWD�VXOOD�ILJXUD�GHO�´IDUPDFLVWD�FKH�DEELD�FHGXWR� OD

SURSULD�IDUPDFLDµ��VL�DWWDJOL�DQFKH�DOOD�IDWWLVSHFLH�RJJHWWR�GL�JLXGL]LR�

,QL]LDQGR�GDL�SULPL��QRQ�YL�q�GXEELR�FKH� O·DVVHQ]D��QHOOH�VRFLHWj�GL�SHUVRQH��GHOOD�SHUVRQDOLWj

JLXULGLFD��H�TXLQGL�GL�XQD�DXWRQRPLD�SDWULPRQLDOH�´SHUIHWWDµ��QRQ�FRQVHQWD�GL�SUHILJXUDUH�XQD

QHWWD� H� ULJLGD� VHSDUD]LRQH� WUD� LO� SDWULPRQLR� VRFLDOH� H� TXHOOR� GHL� VLQJROL� VRFL�� FLz� FKH� WURYD

OLPSLGD�PDQLIHVWD]LRQH� QHOOD� UHJROD� �DUW�� ������ FRPPD� ��� F�F��� VHFRQGR� FXL� ´QHOOD� VRFLHWj� LQ

QRPH� FROOHWWLYR� WXWWL� L� VRFL� ULVSRQGRQR� VROLGDOPHQWH� H� LOOLPLWDWDPHQWH� SHU� OH� REEOLJD]LRQL

VRFLDOLµ��VDOYR��SHU�L�VRFL��LO�EHQHILFLXP�H[FXVVLRQLV�H[�DUW�������F�F���

1H� FRQVHJXH� FKH� WXWWL� JOL� HOHPHQWL� FKH� FRPSRQJRQR� LO� SDWULPRQLR� VRFLDOH�� LYL� FRPSUHVR� LO

GLULWWR�GL�HVHUFLWDUH�OD�IDUPDFLD�HG�LO�FRPSHQGLR�D]LHQGDOH�DOO·XRSR�GHVWLQDWL��QRQ�SRVVRQR�QRQ
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ULWHQHUVL�´SURSULµ�DQFKH�GHL�VLQJROL�VRFL�� L�TXDOL��QRQ�D�FDVR��GHWHQJRQR�XWL� VLQJXOL� LO�SRWHUH�GL

GHFLGHUH�GHOOD�DOLHQD]LRQH�GL�TXHO�SDWULPRQLR�� WDQWR�SL��VH� LQFLGHQWH�VX�HOHPHQWL�GHOOR�VWHVVR

VWUHWWDPHQWH�FRQQHVVL�DOO·RJJHWWR�VRFLDOH��H�TXLQGL�DOOD�VRSUDYYLYHQ]D�GHOOD�VRFLHWj��

,QYHUR�� O·DWWULEX]LRQH� RSH� OHJLV� DOO·DPPLQLVWUDWRUH� FKH� KD� OD� UDSSUHVHQWDQ]D� GHOOD� VRFLHWj� GHO

�VROR�� SRWHUH� GL� FRPSLHUH� ´WXWWL� JOL� DWWL� FKH� ULHQWUDQR�QHOO·RJJHWWR� VRFLDOHµ�� H[� DUW�� ����� F�F��

LPSRUWD�FKH�OD�GHFLVLRQH�GL�HIIHWWXDUH�DWWL�GL�VWUDRUGLQDULD�DPPLQLVWUD]LRQH��QRQ�ULFRQGXFLELOL

DG� HVVR�� TXDOH� QRQ� SXz� QRQ� HVVHUH� FRQVLGHUDWR� LO� WUDVIHULPHQWR� GHOOD� IDUPDFLD� SHU� OD� FXL

JHVWLRQH� OD� VRFLHWj� VLD� VWDWD� FRVWLWXLWD�� VLD� LPSXWDELOH� DQFKH� DL� VLQJROL� VRFL�� L� TXDOL� TXLQGL

FRQFRUURQR�FRQ�OD�ORUR�YRORQWj��QHOOH�IRUPH�SUHYLVWH��DOOD�UHODWLYD�FHVVLRQH�

,QILQH��QRQ�SXz�QRQ�ULFKLDPDUVL�TXDQWR�DIIHUPDWR�GDOOD�&RPPLVVLRQH�VSHFLDOH�GHO�&RQVLJOLR�GL

6WDWR�� FRQ� SDUHUH� Q�� ��� GHO� �� JHQQDLR� ������ ODGGRYH� KD� DIIHUPDWR� FKH� ´DOOD� UHVSRQVDELOLWj

LOOLPLWDWD� H� VROLGDOH�GHL� VRFL�SHU� OH�REEOLJD]LRQL� VRFLDOL� FRUULVSRQGH� O·DWWULEX]LRQH� H[� OHJH� �DUWW�

����� H� ����� F�F��� GHO� SRWHUH� GL� DPPLQLVWUD]LRQH�� FKH� SRUWD� D� ULWHQHUH� FLDVFXQ� VRFLR

FRPSDUWHFLSH�DOOD�WLWRODULWj�GHOO·HVHUFL]LR�IDUPDFHXWLFRµ�

6SRVWDQGR� LO� IXRFR� GHOO·DQDOLVL� VXOOD� GLVFLSOLQD� GHO� VHWWRUH� IDUPDFHXWLFR�� H� FKLDULWR� FKH� OD

VRJJHWWLYLWj� JLXULGLFD� GHOOD� VRFLHWj� GL� SHUVRQH� QRQ� q� LGRQHD� DG� LQWHJUDUH� XQR� VFKHUPR

LPSHQHWUDELOH� WUD� OD� VRFLHWj� HG� L� VRFL�� DL� ILQL� GHOOD� LPSXWD]LRQH� GHL� UHODWLYL� UDSSRUWL� JLXULGLFL�

DVVXPH�ULOLHYR�GHFLVLYR�LO�GLVSRVWR�GL�FXL�DOO·DUW�����FRPPD����VHFRQGR�SHULRGR�O��Q�����������

QHOOD�IRUPXOD]LRQH�YLJHQWH�SULPD�GHOOH�PRGLILFKH�DSSRUWDWH�GDOO·DUW����G�O��Q������GHO��� OXJOLR

������DL�VHQVL�GHO�TXDOH�´VRQR�VRFL�GHOOD�VRFLHWj�IDUPDFLVWL�LVFULWWL�DOO·DOER�GHOOD�SURYLQFLD�LQ�FXL

KD�VHGH�OD�VRFLHWj��LQ�SRVVHVVR�GHO�UHTXLVLWR�GHOO·LGRQHLWj�SUHYLVWR�GDOO·DUWLFROR����GHOOD�OHJJH��

DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQLµ�

3UHPHVVR� FKH�� DL� ILQL� GHOOD� TXDOLILFD]LRQH� GHOO·DWWR� GL� FHVVLRQH� SRVWR� LQ� HVVHUH� LQ� GDWD� �

QRYHPEUH� ����� �H� TXLQGL� GHOOD� GHILQL]LRQH� GHO� UXROR� DVFULYLELOH� QHOO·DPELWR� GHOOR� VWHVVR� DOOD

GRWW�VVD� 6DOYL�� FXL� OD� VXLQGLFDWD� FDXVD� GL� SUHFOXVLRQH� q� VWDWD� RSSRVWD� GDOO·$PPLQLVWUD]LRQH��

RFFRUUH�DYHUH�ULJXDUGR�DOO·HSRFD�LQ�FXL� OD�VXGGHWWD�FHVVLRQH�VL�q�SHUIH]LRQDWD��GHYH�RVVHUYDUVL

FKH� OD� QRUPD� FLWDWD� FRQFRUUHYD� D� FRVWLWXLUH� XQ� OHJDPH� VWUHWWLVVLPR� WUD� IDUPDFLD� JHVWLWD� GDOOD

VRFLHWj� H� VRFL��QHFHVVDULDPHQWH�IDUPDFLVWL�� D� JDUDQ]LD� GHOOD� FRUUHWWD� JHVWLRQH� GHO� VHUYL]LR

IDUPDFHXWLFR�� PHQWUH�� TXLQGL�� GDO� SXQWR� GL� YLVWD� GHOO·LQWHUHVVH� �SXEEOLFR�� DOO·HVHUFL]LR

GHOO·DWWLYLWj� IDUPDFHXWLFD� FRQIRUPHPHQWH� DL� UHTXLVLWL� GL� VLFXUH]]D� H� TXDOLWj� FKH� GHYRQR

FDUDWWHUL]]DUOD�� OD� SDUWHFLSD]LRQH� GHL� VROL� IDUPDFLVWL� FRVWLWXLYD� OR� VWUXPHQWR� SULYLOHJLDWR� GDO

OHJLVODWRUH�� O·HVHUFL]LR� GHOO·DWWLYLWj� IDUPDFHXWLFD� LQ� IRUPD� VRFLHWDULD� FRVWLWXLYD� HVVHQ]LDOPHQWH

XQR�VFKHPD�GL�WLSR�RUJDQL]]DWLYR��ULOHYDQWH�QHL�UDSSRUWL�LQWHUQL��DOOD�VRFLHWj��HG�LQ�TXHOOL�FRQ�L

WHU]L�

,Q�DOWUH�SDUROH��O·DWWLYLWj�GL�GLVWULEX]LRQH�IDUPDFHXWLFD��SXU�TXDQGR�IRVVH�RUJDQL]]DWD�LQ�IRUPD

VRFLHWDULD��FRQWLQXDYD�D�FRQVHUYDUH�XQD�IRUWH�LPSURQWD�´SHUVRQDOLVWLFDµ��ULIOHVVR�GHOOD�SHFXOLDUH
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QDWXUD�GHOO·DWWLYLWj�HVHUFLWDWD�� OD�TXDOH�ULQYHQLYD�QHOOH�TXDOLWj�H�QHL�WLWROL�SURIHVVLRQDOL�GHL�VRFL�

IDUPDFLVWL�OD�JDUDQ]LD�SULQFLSDOH�GHO�VXR�FRUUHWWR�VYROJLPHQWR�

$QFKH�LQ�XQ·RWWLFD�SXEEOLFLVWLFD��TXLQGL��LO�IDUPDFLVWD�QRQ�GLVPHWWHYD�OD�VXD�ULOHYDQ]D�FHQWUDOH�

DOORUFKp� OD� IDUPDFLD� IRVVH� JHVWLWD� GDOOD� VRFLHWj� GL� FXL� LO� PHGHVLPR� IDFHYD� SDUWH�� FRQ� OD

FRQVHJXHQ]D� FKH� OD� VXD� SRVL]LRQH� QRQ� SRWUHEEH� QRQ� YHQLUH� LQ� ULOLHYR� DOORUFKp�� DOPHQR� FRQ

ULIHULPHQWR�DOOH�FHVVLRQL�SHUIH]LRQDWH�QHO�YLJRUH�GHOOD�ULFKLDPDWD�GLVFLSOLQD��VL�WUDWWL�GL�YHULILFDUH

OD�VXVVLVWHQ]D�GHOOD�FDXVD�SUHFOXVLYD�GL�FXL�DOO·DUW������FRPPD����O��Q�����������

/D�FRQFOXVLRQH�HVSRVWD��GHO�UHVWR��ULVSRQGH�OLQHDUPHQWH��HG�D�SUHVFLQGHUH�GDOOH�SHFXOLDULWj�GHOOD

IDWWLVSHFLH� LQ�HVDPH��FRPH�GLDQ]L�HYLGHQ]LDWH��DL�FDQRQL�GHOOD� LQWHUSUHWD]LRQH�IXQ]LRQDOH�GHOOD

QRUPD�GH�TXD�

6H� LQIDWWL��FRPH�VL�q�GHWWR��VFRSR�GHO� OHJLVODWRUH�q�TXHOOR�GL�HYLWDUH�FKH� LO� IDUPDFLVWD�� LO�TXDOH

DEELD� FHGXWR� OD� SURSULD� IDUPDFLD�� VL� DSSURSUL�� DWWUDYHUVR� O·DVVHJQD]LRQH� FRQFRUVXDOH� GL� XQ

QXRYR�HVHUFL]LR�IDUPDFHXWLFR�SULPD�FKH�VLD�WUDVFRUVR�XQ�GHFHQQLR�GDOOD�FHVVLRQH��GL�XQ�GRSSLR

YDQWDJJLR� HFRQRPLFDPHQWH� YDOXWDELOH�� q� HYLGHQWH� FKH� VLIIDWWD� UDWLR� ULFRUUH� DQFKH� ODGGRYH� OD

FHVVLRQH�VLD�VWDWD�HIIHWWXDWD�GD�XQD�VRFLHWj�GL�SHUVRQH��DQFKH�LQ�TXHO�FDVR�GRYHQGR�ULWHQHUVL�FKH

LO� VRFLR� DEELD� DFTXLVLWR� L� UHODWLYL� YDQWDJJL�� Qp� VXVVLVWRQR� UDJLRQL�� LQ� TXDQWR� DWWLQHQWL� DOOD

SHFXOLDULWj�GHL�VLQJROL�FDVL��SHU�GLIIHUHQ]LDUH�OD�VLWXD]LRQH�GHO�IDUPDFLVWD�LQGLYLGXDOH��FKH�GL�TXHL

YDQWDJJL�VL�VLD�DSSURSULDWR�SHU�LQWHUR��GD�TXHOOD�GHOOD�IDUPDFLD�JHVWLWD�LQ�IRUPD�VRFLHWDULD��LQ�FXL

L�PHGHVLPL�YDQWDJJL�YHQJRQR�ULSDUWLWL�WUD�L�VRFL�FKH�FRPSRQJRQR�O·DVVHWWR�VRFLHWDULR�

1p�ULOHYD��LQ�VHQVR�FRQWUDULR��FKH�XQD�VRFLHWj�GL�SHUVRQH�SRVVD�HVVHUH�WLWRODUH�GHOOD�JHVWLRQH�GL

SL��HVHUFL]L�IDUPDFHXWLFL��HQWUR�LO�OLPLWH�GL�OHJJH���DWWHVR�FKH�OD�QRUPD�GH�TXD�QRQ�q�IXQ]LRQDOH�D

JDUDQWLUH�LO�ULVSHWWR�GHO�OLPLWH�VXLQGLFDWR��PD�DG�DSSUHVWDUH�XQR�VWUXPHQWR��GL�FDUDWWHUH�ODWR�VHQVX

VDQ]LRQDWRULR��QHL�FRQIURQWL�GHO�IDUPDFLVWD�FKH��DQFKH�DWWUDYHUVR�OR�VFKHUPR�VRFLHWDULR��DEELD

´LQFDPHUDWRµ� LO� YDQWDJJLR� GHOOD� GLVPLVVLRQH��PDQLIHVWDQGR�GL� IDU� SUHYDOHUH� FRQVLGHUD]LRQL� GL

RUGLQH� HFRQRPLFLVWLFR� VX� TXHOOH� GL� FDUDWWHUH� SXEEOLFLVWLFR�� FXL� QRQ� q� HVWUDQHD� O·HVLJHQ]D� GL

FRQWLQXLWj�JHVWLRQDOH�GHO�VHUYL]LR�IDUPDFHXWLFR�

'HYH� VROR� DJJLXQJHUVL� FKH� OH� FRQFOXVLRQL� HVSRVWH� QRQ� PXWDQR� DOOD� OXFH� GHL� ULIHULPHQWL

QRUPDWLYL� RSHUDWL� GDOOD� SDUWH� DSSHOODQWH�� LQWHVL� D� VRWWROLQHDUH� FKH�� QHO� FRUVR� GHO� SURFHVVR� GL

ULIRUPD�FKH�KD�LQWHUHVVDWR�OD�PDWHULD��VRQR�VWDWL�HOLPLQDWL�L�YLQFROL�H�OH�OLPLWD]LRQL�FRQFHUQHQWL

OH�IDUPDFLH�JHVWLWH�LQ�IRUPD�VRFLHWDULD��Vu�GD�GLIIHUHQ]LDUOH��SHU�LO�SURILOR�GL�LQWHUHVVH��GD�TXHOOH

JHVWLWH�LQ�IRUPD�LQGLYLGXDOH��WUDWWDVL��LQYHUR��GL�SUHYLVLRQL��FRPH�TXHOOH�FKH�KDQQR�SUHYLVWR�SHU

OH� VRFLHWj� GL� SHUVRQH� OD� SRVVLELOLWj� GL� HVVHUH� WLWRODUL� GL� SL�� IDUPDFLH�QHOOD� VWHVVD�SURYLQFLD�� OD

SRVVLELOLWj��SHU�LO�IDUPDFLVWD�GL�SDUWHFLSDUH�D�SL��VRFLHWj��OD�VRSSUHVVLRQH�GHL�UHTXLVLWL�VRJJHWWLYL

SHU�OD�SDUWHFLSD]LRQH�DOOH�VRFLHWj�WLWRODUL�GL�IDUPDFLH�HFF���FKH�QRQ�LQFLGRQR�LQ�WHUPLQL�ULVROXWLYL

VXOOD� TXHVWLRQH� RJJHWWR� GL� JLXGL]LR�� JLj� SHU� LO� IDWWR� FKH� HVVH� LQWHJUDQR� QRYD� OHJLVODWLYL

VRSUDYYHQXWL� DOOD� GDWD� GL� SHUIH]LRQDPHQWR� GHOO·DWWR� GL� FHVVLRQH�� GD� FXL� q� VFDWXULWD� OD� FDXVD



���������

���

RVWDWLYD�FRQWHVWDWD�GDOO·$PPLQLVWUD]LRQH��TXLQGL�QRQ�ULOHYDQWL�DL�ILQL�GHOOD�TXDOLILFD]LRQH��SHU�L

ILQL� GH� TXLEXV�� GHOOD� FHVVLRQH� PHGHVLPD�� OD� TXDOH� QRQ� SXz� FKH� DYYHQLUH� DOOD� VWUHJXD� GHOOH

GLVSRVL]LRQL�YLJHQWL�DOOD�GDWD�GHOOD�VXD�UHDOL]]D]LRQH�

,QILQH��QRQ�SXz�HVVHUH�DFFROWR�LO�PRWLYR�GL�DSSHOOR�LQWHVR�D�VRVWHQHUH�FKH�OD�GLVSRVL]LRQH�GL�FXL

DOO·DUW������FRPPD����O��Q�������������H�TXLQGL�OD�FODXVROD�GHO�EDQGR�GL�FRQFRUVR�GH�TXR�FKH�OD

ULFKLDPD���QRQ�VDUHEEH�DSSOLFDELOH�DOOD�VSHFLILFD�IDWWLVSHFLH�GHO�FRQFRUVR�VWUDRUGLQDULR�

$�SUHVFLQGHUH�GDO� IDWWR�FKH� WDOH�FHQVXUD�� VLFFRPH� LQWHVD�D�FRQWHVWDUH�XQD�FODXVROD�GHO�EDQGR

DYHQWH� ULOHYDQ]D� ´HVFOXGHQWHµ�� DYUHEEH� GRYXWR� HVVHUH� IRUPXODWD�PHGLDQWH� OD� VXD� WHPSHVWLYD

LPSXJQD]LRQH��GHYH�RVVHUYDUVL�LQ�SULPR�OXRJR�FKH�O·DUW������FRPPD����VHFRQGR�SHULRGR�G�O��Q�

��������LQ�DWWXD]LRQH�GHO�TXDOH�OD�5HJLRQH�KD�LQGHWWR�LO�FRQFRUVR�LQ�TXHVWLRQH��QHO�SUHYHGHUH

FKH� DG� HVVR� ´VL� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LRQL� YLJHQWL� VXL� FRQFRUVL� SHU� OD

FRSHUWXUD�GHOOH� VHGL� IDUPDFHXWLFKH�GL�QXRYD� LVWLWX]LRQH�R�YDFDQWL��QRQFKp� OH�GLVSRVL]LRQL�GHO

SUHVHQWH�DUWLFRORµ��ULFRPSUHQGH�DQFKH�OD�GLVSRVL]LRQH�GL�FXL�VL�WUDWWD��QRQ�HYLQFHQGRVL�GD�HVVR

DOFXQ� HOHPHQWR� SHU� ULWHQHUH� FKH� LO� ULQYLR�� FRPH� VRVWHQXWR� GDOOD� SDUWH� DSSHOODQWH�� VDUHEEH

OLPLWDWR�DOOH�VROH�SUHYLVLRQL�LQHUHQWL�DO�SURFHGLPHQWR�FRQFRUVXDOH�

,QROWUH��GDO�SXQWR�GL�YLVWD�GHOOD�UDWLR�GHOOD�SUHYLVLRQH��HVVD�DSSDUH�GHO�WXWWR�FRPSDWLELOH�FRQ�OH

ILQDOLWj� GHO� FRQFRUVR� VWUDRUGLQDULR�� DQFK·HVVR� HVVHQGR� IXQ]LRQDOH� DOOD� DWWULEX]LRQH� GL� XQ

YDQWDJJLR� FKH�� LQ� DVVHQ]D� GL� TXHOOD� FDXVD� HVFOXGHQWH�� DVVXPHUHEEH� FDUDWWHUH� ´GXSOLFDWLYRµ

ULVSHWWR�D�TXHOOR�JLj�FRQVHJXLWR�GDO�IDUPDFLVWD�FHGHQWH�

'HYH� VROR�DJJLXQJHUVL� FKH� O·LQWHUSUHWD]LRQH� UHFHSLWD� FRQ� LO�SURYYHGLPHQWR� LPSXJQDWR� ULFHYH

XOWHULRUH�VRVWHJQR�GDO�IDWWR�FKH��FRPH�HYLGHQ]LDWR�GDOOD�GLIHVD�UHJLRQDOH��VRQR�VWDWL�DPPHVVL�DO

FRQFRUVR�VWUDRUGLQDULR��DL�VHQVL�GHOO·DUW������FRPPD����GHO�G�O��Q����������VROR�L�IDUPDFLVWL�QRQ

WLWRODUL� GL� IDUPDFLD� H� L� WLWRODUL� GHOOH� IDUPDFLH� PHQR� ULOHYDQWL� HFRQRPLFDPHQWH� �UXUDOL�

VRSUDQQXPHUDULH���QRQFKp�L�VRFL�GL�TXHVWH�XOWLPH��FRQ�HVSUHVVD�HVFOXVLRQH�GDOOD�SDUWHFLSD]LRQH

´GHL�IDUPDFLVWL�WLWRODUL��FRPSUHVL� L�VRFL�GL�VRFLHWj�WLWRODULµ�GL�IDUPDFLD�GLYHUVD�GD�TXHOOD�UXUDOH

VXVVLGLDWD� H� GD� TXHOOD� VRSUDQQXPHUDULD�� FLz� D� GLPRVWUD]LRQH� GHO� IDWWR� FKH�� DL� ILQL� DSSOLFDWLYL

GHOOD� GLVFLSOLQD� FRQFRUVXDOH�� OD� SRVL]LRQH� GHL� WLWRODUL� GL� IDUPDFLD� q� VWDWD� HVSUHVVDPHQWH

HTXLSDUDWD�D�TXHOOD�GHL�IDUPDFLVWL�VRFL�GL�VRFLHWj�WLWRODUL�GL�IDUPDFLD�

/·DSSHOOR�LQ�FRQFOXVLRQH��FRPH�DQWLFLSDWR��GHYH�HVVHUH�UHVSLQWR�

/·RULJLQDOLWj�GHOO·RJJHWWR�GHOOD�FRQWURYHUVLD�JLXVWLILFD� LQILQH� OD�FRPSHQVD]LRQH�GHOOH� VSHVH�GHO

JLXGL]LR�GL�DSSHOOR�

3�4�0�

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

VXOO·DSSHOOR��FRPH�LQ�HSLJUDIH�SURSRVWR��OR�UHVSLQJH�

6SHVH�GHO�JLXGL]LR�GL�DSSHOOR�FRPSHQVDWH�

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



���������

���

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