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IDPLJOLH� LWDOLDQH�� L�PHGLFL�H� L� ULFHUFDWRUL� LPSHJQDWL�

DO�ILDQFR�GHOO·$VVRFLD]LRQH�QHOOD�ORWWD�DOO·HPLSOHJLD�

DOWHUQDQWH�� DO� PHHWLQJ� KDQQR� SDUWHFLSDWR� DQFKH�

WDQWL�DPLFL��LQWHUYHQXWL�DG�LQWUDWWHQHUH�H�IDU�GLYHUWL�

UH�L�EDPELQL�H�UDJD]]L�SUHVHQWL��
�

/H� IDPLJOLH� GHOO·DVVRFLD]LRQH� FKH� VRQR� DUULYDWH� D�

5RPD�JLj�LO�YHQHUGu�SRPHULJJLR�KDQQR�SRWXWR�SDV�

VDUH� LQVLHPH� XQD�EHOOD� VHUDWD�� FKLDFFKLHUDQGR� GHL�

SURJUHVVL�GHL�SURSUL�ILJOL�H�VFDPELDQGRVL�FRQVLJOL�H�

RSLQLRQL� VXOOH� YDULH� HVSHULHQ]H� GL� YLWD� FKH� JLRUQR�

GRSR�JLRUQR�VL�SUHVHQWDQR�ORUR���
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/D� PDWWLQD� VXFFHVVLYD� LO� PHHWLQJ� q� LQL]LDWR� FRQ� OH�

YLVLWH�H� OD�UDFFROWD�GHL�GDWL�SHU� LO� IROORZ�XS�FOLQLFR�

DL� EDPELQL� H� UDJD]]L� JLj� SUHVHQWL�� HVHJXLWH� GDOOH�

GRWWRUHVVH� 0LFKHOD� 6WDJQDUR� H� 0DUFHOOD� *KHU]L�

GHOO·,VWLWXWR�*��*DVOLQL� GL�*HQRYD�� /D� UDFFROWD� GHL�

GDWL� FOLQLFL�H�GHOOD�GRFXPHQWD]LRQH�PHGLFD��QHFHV�

VDULD� SHU� O·DJJLRUQDPHQWR�GHO� 5HJLVWUR� ,�%�$+&�� q�

SURVHJXLWD�SRL�GXUDQWH�WXWWD�OD�JLRUQDWD�FRQ�OH�ID�

PLJOLH�FKH�DUULYDYDQR�LQ�KRWHO��
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1HO� IUDWWHPSR� VLDPR� VWDWL� UDJJLXQWL� GD� )ODYLR�� UH�

VSRQVDELOH� GHO� )DQ� &OXE� 8IILFLDOH� 9DOHQWLQR� 5RVVL��

FKH�KD�SRUWDWR�DL�QRVWUL�EDPELQL�H�UDJD]]L� OH�PD�

JOLHWWH��L�FDSSHOOLQL�H�JDGJHW�YDUL�ILUPDWL�GDO�JUDQ�

GH� FDPSLRQH�GL�PRWRFLFOLVPR�� /D�]RQD�D� QRL� ULVHU�

YDWD�VL�q�WLQWD�GL�XQ�JLDOOR�LQWHQVR��FRORUH�GL�9DOHQ�

WLQR��H� WXWWL� VLDPR� VWDWL� FRQWDJLDWL�GD�XQ·DWPRVIHUD�

DOOHJUD�H�IHOLFH��)ODYLR�H�LO�)DQ�&OXE��FKH�ULQJUD]LD�

PR�LPPHQVDPHQWH�SHU�OD�GLVSRQLELOLWj�H�OD�JHQHUR�

VLWj��KDQQR�YROXWR�ODVFLDUH�GHL�GRQL�DQFKH�SHU�L�UD�

JD]]L� FKH� QRQ� HUDQR� SUHVHQWL� D� 5RPD�� FKH� VRQR�

VWDWL�VSHGLWL�SHU�SRVWD�QHL�JLRUQL�VXFFHVVLYL��
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$OOH�������GHOOD�JLRUQDWD�GL�VDEDWR�VL�q�GDWR�LO�YLD�

DO� SURJUDPPD� XIILFLDOH� GHO�PHHWLQJ�FRQ� XQ� EUHYH�

EHQYHQXWR� DL� SUHVHQWL� GD� SDUWH� GHOOD� SUHVLGHQWH�

3DROD�%RQD�H�GHL�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWL�

YR� �DVVHQWH� SHU� PRWLYL� GL� VDOXWH� LO� YLFHSUHVLGHQWH�

)LOLSSR�)UDQFKLQL���/D�SUHVLGHQWH�KD�TXLQGL�LQWURGRW�

WR� L� UHODWRUL� LQWHUYHQXWL� SHU� IRUQLUH�DOOH� IDPLJOLH� H�

DL� VRFL� SUHVHQWL� XQ� DJJLRUQDPHQWR� VXL� SURJHWWL� GL�

ULFHUFD�FOLQLFD�H�JHQHWLFD�LQ�FRUVR�LQ�,WDOLD��
�

,�SULPL� LQWHUYHQWL�KDQQR�YLVWR�SURWDJRQLVWH� OH� ULFHU�

FDWULFL� GHO� 5HSDUWR� GL� 1HXURSVLFKLDWULD� ,QIDQWLOH�

GHOO·,VWLWXWR� *�� *DVOLQL� GL� *HQRYD�� /D� GRWWRUHVVD�

0LFKHOD� 6WDJQDUR� KD� SUHVHQWDWR� XQ� UHVRFRQWR� VXL�

SURJHWWL�GL�ULFHUFD�LQ�DPELWR�LQWHUQD]LRQDOH��OR�VWX�

GLR�VXOOD�FRUUHOD]LRQH�JHQRWLSR�IHQRWLSR�H�OR�VWXGLR�

VXL� GLVWXUEL� FDUGLDFL� QHOO·($�� TXLQGL� OD� GRWWRUHVVD�

0DUFHOOD�*KHU]L� KD�SUHVHQWDWR� XQ� DJJLRUQDPHQWR�

GHOO·LQGDJLQH� VXOOD� WHUDSLD� IDUPDFRORJLFD� QHL� SD�

]LHQWL�LWDOLDQL��
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6XFFHVVLYDPHQWH� q� LQWHUYHQXWD� OD� SURIHVVRUHVVD�

(GYLJH�9HQHVHOOL�� GLUHWWULFH�GHO� 5HSDUWR�GL�1HXUR�

SVLFKLDWULD�,QIDQWLOH�GHOO·,VWLWXWR�*��*DVOLQL�GL�*HQR�

YD��FKH�KD�DJJLRUQDWR�L�SUHVHQWL�VXOOH�DWWLYLWj�VYROWH�

GXUDQWH� O·DQQR�� WUD� FXL� LO� FRVWDQWH� DJJLRUQDPHQWR�

GHL�GDWL�GHO�5HJLVWUR�&OLQLFR� ,�%�$+&�H� OD�SDUWHFL�

SD]LRQH� DG� LPSRUWDQWL� SXEEOLFD]LRQL� VFLHQWLILFKH�

LQWHUQD]LRQDOL�� /D� SURIHVVRUHVVD� KD� LQROWUH� SUHVHQ�

WDWR�GLYHUVH�LSRWHVL�GL�ODYRUR�H�SURSRVWH�GL�SURJHW�

WL�GL�ULFHUFD��WUD�FXL�XQR�VWXGLR�VXL�SRVVLELOL�EHQHILFL�

GHOOD�GLHWD�FKHWRJHQD�HG�XQR�VXOO·LPSLHJR�D�VFRSR�

WHUDSHXWLFR�GHL�GHULYDWL�GHOOD�FDQQDELV�QHL�SD]LHQWL�

FRQ�($��
�

(·� LQWHUYHQXWD�TXLQGL�7DQLD�'XFFL�� UHVSRQVDELOH�GHO�

UHFOXWDPHQWR�GL�'\QDPR�&DPS��FRQ�XQD�SUHVHQWD�

]LRQH�VXOOD�PHUDYLJOLRVD�UHDOWj�GHO�FDPS�VLWXDWR�D�

/LPHVWUH�� LQ�SURYLQFLD�GL�3LVWRLD��7DQLD�KD� LOOXVWUDWR�

DOOH� IDPLJOLH� SUHVHQWL�� DQFKH� DWWUDYHUVR� OD� SURLH�

]LRQH� GL� XQ� YLGHR�� OH� DWWLYLWj� ULFUHDWLYH� H� VSRUWLYH�

FKH�YHQJRQR�VYROWH�DO�FDPS��DUUDPSLFDWD��WLUR�FRQ�

O·DUFR�� LSSRWHUDSLD�� SLVFLQD�� WHDWUR� H� PROWR� DOWUR�

DQFRUD��FKH�RVSLWD�EDPELQL�H�UDJD]]L�GL�GLIIHUHQWL�

HWj�H�FRQ�GLYHUVL�WLSL�GL�GLVDELOLWj��*UD]LH�DOOD�SUH�

VHQ]D� GL� XQR� VWDII� H� GL� YRORQWDUL� DFFXUDWDPHQWH�

IRUPDWL��L�SDUWHFLSDQWL�SRVVRQR�VYROJHUH�L�YDUL�SUR�

JUDPPL�SURSRVWL� LQ� WUDQTXLOOLWj�DOOR� VFRSR�GL� ULWUR�

YDUH�H�R�DFTXLVLUH�ILGXFLD�LQ�Vp�VWHVVL�H�QHOOH�SUR�

SULH�SRWHQ]LDOLWj��
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'RSR�XQD�EUHYH�VRVWD�SHU�OD�SDXVD�FDIIq�H�OD�PH�

UHQGD� GHL� UDJD]]L�� OD� SUHVLGHQWH� 3DROD� %RQD� KD�

FRPXQLFDWR� DL� SUHVHQWL� LO� FDPELDPHQWR� DYYHQXWR�

DOO·LQWHUQR�GHO�&RPLWDWR�6FLHQWLILFR� FRQ� OH�GLPLVVLRQL�

SUHVHQWDWH� GDO� SURIHVVRU� *LRYDQQL� 1HUL� H� OD� VXD�

VRVWLWX]LRQH� FRQ� OD� JHQHWLVWD� SURIHVVRUHVVD� )LRUHOOD�

*XUULHUL�� ILJXUD� FKH� KD� FRQWULEXLWR� JLj� QHJOL� DQQL�

SDVVDWL��DFFDQWR�DL�FRPSRQHQWL�GHO�&RPLWDWR�6FLHQWL�

ILFR��DL�SURJUHVVL� GHOOD� ULFHUFD� VXOO·HPLSOHJLD�DOWHU�

QDQWH���
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,O� SRPHULJJLR� q� TXLQGL� SURVHJXLWR� FRQ� O·DJJLRUQD�

PHQWR��HVSRVWR�GDOOD�SURIHVVRUHVVD�*XUULHUL�GHOO·,�

VWLWXWR�GL�*HQHWLFD�0HGLFD�GHOO·8QLYHUVLWj�&DWWROLFD�

GL� 5RPD�� VXOOR� VWXGLR� GHL� PHFFDQLVPL� PROHFRODUL�

QHOO·($� �SURJHWWR�$+&�020(��� FKH�$�,�6�($� KD� IL�

QDQ]LDWR� D� SDUWLUH� GDO� ����� XQLWDPHQWH� DOO·DVVR�

FLD]LRQH�VSDJQROD�$(6+$��
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$O� WHUPLQH� GL� TXHVWR� LQWHUYHQWR�� OD� SUHVLGHQWH� GL�

$�,�6�($�KD�IDWWR�XQD�EUHYH�SUHVHQWD]LRQH�GHOO·DV�

VRFLD]LRQH� /RYH*LYHU�� FKH� UDGXQD� XQ� JUXSSR� GL�

SHUVRQH� FRQ� UXROL� H� FDSDFLWj� GLYHUVH� XQLWH� SHU�

FUHDUH�XQ�FRPLWDWR�D�IDYRUH�GHOOD�FUHD]LRQH�GHOOD�

ILJXUD�GHOO·DVVLVWHQWH� VHVVXDOH�SHU�GLVDELOL��8Q� LP�

SRUWDQWH�SURJHWWR�SHU�LO�TXDOH�q�VWDWD�SUHVHQWDWD�

LQ�3DUODPHQWR�OD�SULPD�SURSRVWD�GL�OHJJH�VXOO·DVVL�

VWHQ]D�VHVVXDOH�SHU�OH�SHUVRQH�FRQ�GLVDELOLWj��''/�

����������� 'LVSRVL]LRQL� LQ� PDWHULD� GL� VHVVXDOLWj�

DVVLVWLWD� SHU� SHUVRQH� FRQ� GLVDELOLWj��� &RQ� OD� VXD�

SUHVHQWD]LRQH�� WUDWWD� GDO� OLEUR� /RYH$ELOLW\� VFULWWR�

GDO�3UHVLGHQWH�GHOO·DVVRFLD]LRQH�/RYH*LYHU�0D[L�

PLOLDQR�8OLYLHUL��OD�SUHVLGHQWH�3DROD�%RQD�KD�YROX�

WR�VRWWROLQHDUH�O·LPSRUWDQ]D��DQFKH�SHU�OH�SHUVRQH�

GLYHUVDPHQWH� DELOL�� GL� YLYHUH� SLHQDPHQWH� OH� SUR�

SULH�HPR]LRQL�SHU�UDJJLXQJHUH�LO�EHQHVVHUH�SVLFR�

ILVLFR�� /H�SHUVRQH� FRQ�GLVDELOLWj� LQIDWWL�� KDQQR�SL��

GHOOH�DOWUH�ELVRJQR�QRQ�VROR�GL�DVVLVWHQ]D�PD�DQ�

FKH�GL�DPDUH�H�GL�HVVHUH�DPDWH��GL�WHQHUH]]D��GL�

YLFLQDQ]D�H�GL�LQWLPLWj��
�

,O�SRPHULJJLR�GL�VDEDWR�VL�q�FRQFOXVR�FRQ�L�ULQJUD�

]LDPHQWL� DL� UDJD]]L� GL� 6ROLGDULHWj� %LNHUV�� VHPSUH�

SUHVHQWL�DL�QRVWUL�HYHQWL�H�PHHWLQJ��SHU�LO�VRVWHJQR�

H� O·DPLFL]LD� FKH� GLPRVWUDQR� LQ� RJQL� VLWXD]LRQH� QHL�

FRQIURQWL�GHL�QRVWUL�EDPELQL�H�UDJD]]L��GHO�GLUHWWLYR�

H�GL�WXWWH�OH�IDPLJOLH�GL�$�,�6�($��
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6DEDWR� VHUD� WXWWH� OH� IDPLJOLH� SUHVHQWL�� LQVLHPH� DO�

GRWWRU�$OHVVDQGUR�&DSXDQR�GHOO·2VSHGDOH�%DPELQ�

*HV��GL�5RPD�FKH�VL�q�WUDWWHQXWR�GRSR�LO�PHHWLQJ��VL�

VRQR� ULXQLWH� SHU� XQD� GHOL]LRVD� FHQD� H� WDQWL� DUJR�

PHQWL�LQWHUHVVDQWL�GD�FRQGLYLGHUH�LQWRUQR�DO�WDYROR��
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/D�JLRUQDWD�GL�GRPHQLFD�q�LQL]LDWD�DOOH�RUH�������

FLUFD�FRQ�O·$VVHPEOHD�GHL�6RFL�$�,�6�($��SUHVLHGXWD�

GDOOD� SUHVLGHQWH� 3DROD� %RQD�� H� GXUDQWH� OD� TXDOH�

VRQR�VWDWL�WUDWWDWL�L�VHJXHQWL�DUJRPHQWL��

x� 5HVRFRQWR�DWWLYLWj�$QQR������H�SLDQLILFD]LRQH�

DWWLYLWj�$QQR������

x� $SSURYD]LRQH�%LODQFLR�&RQVXQWLYR�$QQR������

x� $SSURYD]LRQH�%LODQFLR�3UHYHQWLYR�$QQR������

x� ,QWHJUD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�

x� 1RPLQD�GHO�5HYLVRUH�GHL�&RQWL�H�GL�XQ�&RQVX�

OHQWH�SHU�OH�SUDWLFKH�DPPLQLVWUDWLYH�H�ILVFDOL�

x� 0RGLILFKH�DOOR�6WDWXWR�$�,�6�($�2QOXV�

x� 'HWHUPLQD]LRQH� GHOOD� TXRWD� DVVRFLDWLYD� $QQR�
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3RLFKp� LQ�VHJXLWR�DOOH�GLPLVVLRQL�GHL�FRQVLJOLHUL�9LW�

WRULQR�%RFFKL��6RQLD�6WDJQR�H�0LFKHOH�=DQJDUL��DI�

IHWWXRVDPHQWH� ULQJUD]LDWL� SHU� LO� ORUR� LPSRUWDQWH�

FRQWULEXWR� H� VRVWHJQR� DOO·DVVRFLD]LRQH�� VL� q� UHVR�

QHFHVVDULR� LO� UHFOXWDPHQWR� GL� DOWUL� VRFL� GLVSRVWL� D�

VYROJHUH�OD�SURSULD�DWWLYLWj�DOO·LQWHUQR�GHO�&RQVLJOLR�

'LUHWWLYR��OD�SUHVLGHQWH�KD�FKLHVWR�FKL�WUD�L�SUHVHQWL�

IRVVH�GLVSRQLELOH�D�ULFRSULUH�WDOH�LQFDULFR��$OO·LQYLWR�

KDQQR�DGHULWR�L�VRFL��

x� %HUQDUGD�&DYDOOHWWL�
x� &DUOR�'L�1DVR�
x� 9LQFHQ]R�,JQXGL�

FKH�KDQQR�SHUWDQWR� LQWHJUDWR� LO�GLUHWWLYR�SRUWDQGR�
GD���D���LO�QXPHUR�GHL�PHPEUL��
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$O� WHUPLQH� GHOO·$VVHPEOHD� RUGLQDULD� GHL� VRFL�
$�,�6�($� OH� IDPLJOLH�KDQQR�SUDQ]DWR� LQVLHPH�SULPD�
GL�VDOXWDUVL�FDORURVDPHQWH�H�GL�WRUQDUH�DOOH�SURSULH�
FDVH��

$QFKH� TXHVW·DQQR� DO� PHHWLQJ� QD]LRQDOH� $�,�6�($�
KDQQR�SDUWHFLSDWR�QXPHURVH�IDPLJOLH�LQ�FRPSDJQLD�
GHL�SURSUL�EHOOLVVLPL�ILJOL��GHVLGHURVH�GL�FRQIURQWDUH�
OH� SURSULH� HVSHULHQ]H� GL� YLWD� FRQ� FKL�� FRPH� ORUR��
SHUFRUUH� LO�GLIILFLOH�FDPPLQR�FRQ� O·HPLSOHJLD�DOWHU�
QDQWH���
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�FRQWLQXD������0((7,1*�1$=,21$/(�'(//(�)$0,*/,(�$�,�6�($���5RPD��������PDU]R������

0DL�FRPH�TXHVW·DQQR�KR�YLVWR�L�EDPELQL�H�L�UDJD]]L�
FUHVFLXWL� H� SDUWLFRODUPHQWH� GLVSRVWL� D� FUHDUH� XQ�
JUXSSR�XQLWR�H�DPLFKHYROH��FRQ�OD�VXSHUYLVLRQH�HG�
LO�VRVWHJQR�GHOOH�ORUR�IDQWDVWLFKH�VRUHOOH���

(�DOORUD��ROWUH�D�VRWWROLQHDUH�O·LPPHQVR�DIIHWWR�FKH�
SURYR� SHU� RJQL� VLQJROD� IDPLJOLD� DSSDUWHQHQWH�
DOO·DVVRFLD]LRQH��PL�SLDFH�O·LGHD�GL�FRQFOXGHUH�TXH�
VWR�UHVRFRQWR�FRQ�OH�LPPDJLQL��DQFRUD�LPSUHVVH�QHO�
OD�PLD�PHQWH�� GHL� QRVWUL� UDJD]]L� IHOLFL� GL� SDVVDUH�
LQVLHPH�GXH�JLRUQL��GL�SDUODUVL��GL�JLRFDUH��GL�YROHU�
VL�EHQH��SURSUL�FRPH�JOL�DPLFL�FKH�VL�FRQR�
VFRQR�GD�VHPSUH��

,�5$*$==,�',�$�,�6�($�



�

$�,�6�($�2QOXV���$VVRFLD]LRQH�,WDOLDQD�6LQGURPH�GL�(PLSOHJLD�$OWHUQDQWH������������

�

0((7,1*�'(//(�)$0,*/,(�$�,�6�($�

��$5($�68'�,7$/,$�

'RSR�LO�0HHWLQJ�1D]LRQDOH�GHOOH�)DPLJOLH�$�,�6�($�

2QOXV��FKH�VL�q�WHQXWR�D�5RPD�LO����H����PDU]R��LO�

&RQVLJOLR�'LUHWWLYR�GHOO·DVVRFLD]LRQH�KD�SHQVDWR�GL�

RUJDQL]]DUH� XQ� LQFRQWUR� FRQ� OH� IDPLJOLH� GHO� VXG�

,WDOLD��FKH�D�FDXVD�GHOOD�GLVWDQ]D�H�GHOOH�GLIILFROWj�

QHJOL�VSRVWDPHQWL�GLIILFLOPHQWH�SDUWHFLSDQR�DO�PHH�

WLQJ�DQQXDOH��SHU�DJJLRUQDUOH� VXOOD� ULFHUFD�QD]LR�

QDOH� H� LQWHUQD]LRQDOH� VXOO·HPLSOHJLD� DOWHUQDQWH��

VXOOH�DWWLYLWj�DVVRFLDWLYH�HG�HIIHWWXDUH�XQ�IROORZ�XS�

GHL�GDWL�FOLQLFL�GHL�EDPELQL�H�GHL�UDJD]]L��

&RQ�TXHVWL�RELHWWLYL�q�VWDWR�RUJDQL]]DWR�LO�0HHWLQJ�

GHOOH�)DPLJOLH�$�,�6�($���$UHD�6XG�,WDOLD�DUWLFROD�

WR�LQ�GXH�LQFRQWUL��LO�������JLXJQR�D� &DWDQLD� H� LO�

������ JLXJQR� D� 1DSROL��DL�TXDOL� KD�SDUWHFLSDWR�

XQ�JUDQ�QXPHUR�GL�IDPLJOLH��

,O����JLXJQR�PDWWLQD��LQ�FRPSDJQLD�GHO�YLFH�SUHVL�

GHQWH�)LOLSSR�)UDQFKLQL�H�GHOOD�GRWWRUHVVD�0LFKHOD�

6WDJQDUR�FKH��DO����PHVH�GL�JUDYLGDQ]D��LQ�DWWHVD�

GHOOD�VXD�VHVWD�ILJOLD���VL�q�UHVD�GLVSRQLELOH�D�SDU�

WHFLSDUH�DJOL�LQFRQWUL�SHUVRQDOL�FRQ�OH�IDPLJOLH�H�D�

YLVLWDUH� L� UDJD]]L�DIIHWWL�GD�HPLSOHJLD�DOWHUQDQWH��

VLDPR�SDUWLWL�DOOD�YROWD�GL�&DWDQLD��

�

&DWDQLD��������JLXJQR������

,O�PHHWLQJ�VL�q�WHQXWR�SUHVVR�LO�3OD]D�+RWHO�GL�&DWD�

QLD�� XQ�PRGHUQR�HG�DFFRJOLHQWH� KRWHO� YLVWD�PDUH��

FRQ�SHUVRQDOH�PROWR�GLVSRQLELOH�H�JHQWLOH��

�
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�

�

�

�

�

�

$O�QRVWUR�DUULYR� OH�IDPLJOLH�VLFLOLDQH�DYHYDQR�JLj�

UDJJLXQWR�O·KRWHO�H�O·DWPRVIHUD�q�GLYHQWDWD�SUHVWR�

IDPLOLDUH�HG�DPLFKHYROH��

$O� PHHWLQJ� KD� SDUWHFLSDWR� DQFKH� OD� GRWWRUHVVD�

*HPPD� ,QFRUSRUD�� VHPSUH� GLVSRQLELOH� DG� LQFRQ�

WUDUH� L� FRPSRQHQWL�GHOOD�QRVWUD�$VVRFLD]LRQH�� FKH�

KD�DVVLVWLWR�OH�VXH�SD]LHQWL�GXUDQWH�OD�YLVLWD�PHGL�

FD��

0HQWUH�OD�GRWWRUHVVD�6WDJQDUR�HIIHWWXDYD�OH�YLVLWH�

PHGLFKH�� OD� VRWWRVFULWWD�KD�VDOXWDWR� L�SUHVHQWL� ULQ�

JUD]LDQGROL� GHOOD� SDUWHFLSD]LRQH� DO�PHHWLQJ�� KD�

TXLQGL�HVSRVWR�LO�UHVRFRQWR�GHOOH�DWWLYLWj�DVVRFLDWL�

YH� UHDOL]]DWH�QHOO·DQQR������H� LQ�SUHYLVLRQH�SHU�

O·DQQR� ����� H� KD� SUHVHQWDWR� L� QXRYL� FRPSRQHQWL�

GHO�&RQVLJOLR�'LUHWWLYR�H�GHO�&RPLWDWR�6FLHQWLILFR��
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�

�

�
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�

6XFFHVVLYDPHQWH�LO�YLFH�SUHVLGHQWH�)LOLSSR�)UDQFKLQL�

KD� DJJLRUQDWR� OH� IDPLJOLH� VXOOR� VYLOXSSR� GHOOD� UL�

FHUFD�VXOO
HPLSOHJLD�DOWHUQDQWH�LQ� ,WDOLD�H�QHO�PRQ�

GR� H� KD� IRUQLWR� OH� SULQFLSDOL� LQIRUPD]LRQL� VXO� ���

VLPSRVLR� $73�$�� ,Q� 'LVHDVH�� RUJDQL]]DWR� SHU� OD�

ILQH�GHO�PHVH�GL�DJRVWR�D�:DVKLQJWRQ��86$���

�
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'RSR� XQD� SDXVD� VXOOD� WHUUD]]D� GHOO·KRWHO� LQVLHPH�

DOOH� IDPLJOLH�� LO�PHHWLQJ� q� SURVHJXLWR� FRQ� XQ� PR�

PHQWR�GL�GLDORJR�DSHUWR�FRQ� L�SUHVHQWL� VXL�ELVRJQL�

GHL�UDJD]]L�HG�L�SURJHWWL�GHOO·DVVRFLD]LRQH��GD�XWL�

OL]]DUH�FRPH�EDVH�SHU�OD�SLDQLILFD]LRQH�GHOOH�DWWL�

YLWj�GHO�SURVVLPR�DQQR��

�

�

�

/D� JLRUQDWD� VL� q� FRQFOXVD� FRQ� XQD� GHOL]LRVD� FHQD�

VLFLOLDQD�LQ�FRPSDJQLD�GHOOH�IDPLJOLH��FKH�FL�KDQQR�

UDOOHJUDWR�FRQ�OD�ORUR�VLPSDWLD�HG�DIIHWWR��

�

�

�

�
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�
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�

�

/D�PDWWLQD�VHJXHQWH�FL�VLDPR�WUDVIHULWL�LQ�&DPSDQLD�

H�DEELDPR�UDJJLXQWR�1DSROL��

�

�

1DSROL��������JLXJQR������

$� 1DSROL� LO� PHHWLQJ� VL� q� VYROWR� DOO·KRWHO� 1+�

$PEDVVDGRU�� XQ� JUDWWDFLHOR� GL� ��� SLDQL� FRQ� XQD�

PHUDYLJOLRVD�YLVWD�VXOO·LQFDQWHYROH�JROIR�GL�1DSROL��

�

�

�

�

�

�
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�

$QFKH� DOO·LQFRQWUR� FDPSDQR� HUDQR� SUHVHQWL� PROWH�

IDPLJOLH��DEELDPR�DYXWR�LO�SLDFHUH�GL�FRQRVFHUQH�GL�

QXRYH�H�GL� LQFRQWUDUQH�DOWUH�FKH�QRQ�YHGHYDPR�GD�

PROWL�DQQL���

'D�5RPD�FL�KD�UDJJLXQWR�DQFKH� OD� IDPLJOLD�GL�XQD�

QXRYD�SLFFROD�SD]LHQWH��FKH�KD�DSSURILWWDWR�GHOO·RF�

FDVLRQH�SHU�FRQRVFHUH�SDUWH�GHOOH� IDPLJOLH�GHOO·DV�

VRFLD]LRQH� H� SHU� IRUQLUH� DOOD� GRWWRUHVVD� 6WDJQDUR�

WXWWH�OH�LQIRUPD]LRQL�PHGLFKH�VXOOD�SLFFROD���

,O� PHHWLQJ�� LQWURGRWWR� GD� XQD� EUHYH� SUHVHQWD]LRQH�

GD�SDUWH� GL� 9LQFHQ]R� ,JQXGL�� FRQVLJOLHUH�$�,�6�($� H�

UHIHUHQWH�SHU�OD�&DPSDQLD��VL�q�VYROWR�FRQ�OD�VWHVVD�

PRGDOLWj�GHO�JLRUQR�SUHFHGHQWH��

�
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/D� PDWWLQD� VHJXHQWH� DEELDPR� DYXWR� LO� SLDFHUH� GL�

YLVLWDUH�SDUWH�GHOOD� FLWWj�GL�1DSROL� FRQ� OD� IDPLJOLD�

%UDXFFL� FKH� FL� KD� UDJJLXQWL� LQ� KRWHO�SHU� WUDVFRUUHUH�

XQ�SR·�GL� WHPSR� LQVLHPH�SULPD�GHO�QRVWUR� ULHQWUR�D�

0LODQR��

1HO� SRPHULJJLR� GL� GRPHQLFD�� LQVLHPH� DOOD� QXRYD�

IDPLJOLD�URPDQD��DEELDPR�SUHVR�LO�WUHQR�SHU�WRUQD�

UH�D�FDVD��

/·RUJDQL]]D]LRQH� H� OR� VYROJLPHQWR� GHO� PHHWLQJ�

$�,�6�($�²�$UHD�6XG� ,WDOLD�q� VWDWR� LQWHQVR�HG�HPR�

]LRQDQWH��OD�JUDQGH�SDUWHFLSD]LRQH�GHOOH�IDPLJOLH�FL�

KD�SHUz� ULFRPSHQVDWL�GHOOH� IDWLFKH�GHO� OXQJR�YLDJ�

JLR��

5LQJUD]LDPR� GL� FXRUH� JOL� DPLFL� VLFLOLDQL� H� FDPSDQL�

SHU�OD�SUHVHQ]D�H�O·DIIHWWR�H�VSHULDPR�GL�LQFRQWUDUOL�

DO�SL��SUHVWR��PDJDUL�DO�SURVVLPR�PHHWLQJ�GL�5RPD��
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8Q�� ���6LPSRVLR�,QWHUQD]LRQDOH�$73�$��LQ�'LVHDVH�

:DVKLQJWRQ�86$��������DJRVWR������

,O����VLPSRVLR� LQWHUQD]LRQDOH�$73�$�� ,Q�'LVHDVH�

VL�q�WHQXWR�D�%HWKHVGD��FLWWDGLQD�GHJOL�6WDWL�8QLWL�DO�

FRQILQH�FRQ�OD�FDSLWDOH�:DVKLQJWRQ�H�VHGH�GHL�1,+�

�1DWLRQDO�,QVWLWXWHV�2I�+HDOWK���O·HTXLYDOHQWH�VWDWXQL�

WHQVH�GHOO·,VWLWXWR�6XSHULRUH�GL�6DQLWj�LWDOLDQR��IDWWH�

VDOYH�OH�HYLGHQWL�GLIIHUHQ]H�LQ�WHUPLQL�GL�GLPHQVLRQL��

LPSRUWDQ]D�H�EXGJHW���GDO����DO����DJRVWR��������

$� TXHVWR� LPSRUWDQWH� DSSXQWDPHQWR�� FKH� YHGH� DQ�

QXDOPHQWH�ULXQLWL�WXWWL�L�SULQFLSDOL�LVWLWXWL�HG�RUJDQLVPL�

FKH�VWXGLDQR�O·HPLSOHJLD�DOWHUQDQWH�H�SL��LQ�JHQHUD�

OH� OH� VLQGURPL� FDXVDWH� GDOOD� PXWD]LRQH� $73�$���

KDQQR� SUHVR� SDUWH� SHU� O·,WDOLD� LO� YLFHSUHVLGHQWH� GL�

$�,�6�($�)LOLSSR� )UDQFKLQL�� OD�GU�VVD� 7L]LDQD� *UD�

QDWD��QHXURSVLFKLDWUD��GHOO·,VWLWXWR�&��%HVWD�GL�0LODQR�

HG�LO�GRWW��)��'DQLOR�7L]LDQR��JHQHWLVWD��GHOO·8QLYHU�

VLWj�&DWWROLFD�GHO�6��&XRUH�GL�5RPD���

/H� ULFHUFDWULFL� GHOO·,VWLWXWR� *�� *DVOLQL� GL� *HQRYD��

GU�VVH� (OLVD� 'H� *UDQGLV� H�0LFKHOD� 6WDJQDUR��SXU�

QRQ�DYHQGR�SRWXWR�SDUWHFLSDUH�GL�SHUVRQD�DOO·HYHQ�

WR�� KDQQR� SUHVHQWDWR� XQ� SRVWHU� UHODWLYR� DL� ULVXOWDWL�

GHOOR� VWXGLR� VXL�GLVWXUEL� GHO�PRYLPHQWR� QHOO·HPLSOH�

JLD�DOWHUQDQWH�� UHDOL]]DWR�GDL� ULFHUFDWRUL� FOLQLFL�GHO�

FRPLWDWR�VFLHQWLILFR�GL�$�,�6�($��FKH�GRYUHEEH�HVVHUH�

SXEEOLFDWR�QHO��������

'L� VHJXLWR� LO� UHVRFRQWR� GHOOH� �� JLRUQDWH� GL� ODYRUL��

UHGDWWR� D� FXUD� GHOOD� GU�VVD� *UDQDWD� H� GHO� GRWW��

7L]LDQR��

�

�

�D�VHVVLRQH��YHQHUGu����DJRVWR�PDWWLQD��

/D�SULPD�VHVVLRQH�GHO�FRQYHJQR�q� VWDWD�SUHYDOHQ�

WHPHQWH�RULHQWDWD�DOOD�SURJUDPPD]LRQH�GL�SRVVLELOL�

VWXGL�FOLQLFL�GD�HIIHWWXDUH�VXOO·HPLSOHJLD�DOWHUQDQWH��

QHO�PRPHQWR� LQ�FXL�VDUDQQR�GLVSRQLELOL�QXRYL�SRVVL�

ELOL�WUDWWDPHQWL���

/D�'U�VVD�.ULVKQDQL��ULFHUFDWULFH�SUHVVR�OD�'XNH�8QL�

YHUVLW\�� KD� ULSRUWDWR� OD� VXD�HVSHULHQ]D� VX� XQ·DOWUD�

FRQGL]LRQH�UDUD��OD�PDODWWLD�GL�3RPSH��XQD�PDODW�

WLD�JHQHWLFD�GHO�PHWDEROLVPR�GHJOL�]XFFKHUL�� ,O�JH�

QH�UHVSRQVDELOH�GL�TXHVWD�FRQGL]LRQH�q�VWDWR�LGHQ�

WLILFDWR�QHO�������QHJOL�XOWLPL�DQQL�q�VWDWD�VYLOXSSD�

WD�XQD� WHUDSLD�FKH�VL�EDVD�VXO� IRUQLUH�GDOO·HVWHUQR�

O·HQ]LPD� PDQFDQWH� QHL� SD]LHQWL� �O·DOID�JOXFRVLGDVL�

DFLGD���TXHVWR�PHWRGR�WHUDSHXWLFR�SUHQGH�LO�QRPH�

GL�WHUDSLD�HQ]LPDWLFD�VRVWLWXWLYD���

,� ULVXOWDWL�GHOOD� WHUDSLD�HQ]LPDWLFD� VRVWLWXWLYD�� VHE�

EHQH� SURPHWWHQWL�� VRQR� RJJL� FRQWURYHUVL�� QRQ� q�

FKLDUR�VH�L�PLJOLRUDPHQWL�RVVHUYDWL�QHL�SD]LHQWL�VLD�

QR�GD�DWWULEXLUVL�DOO·HIIHWWR�GHOOD�WHUDSLD�HQ]LPDWL�

FD� R� SLXWWRVWR� ULHQWULQR� QHOOD� QRUPDOH� YDULDELOLWj�

FOLQLFD��FKH�QHOOD�PDODWWLD�GL�3RPSH�q�HVWUHPDPHQ�

WH�DPSLD���

6RQR�VWDWL�VXFFHVVLYDPHQWH�GLVFXVVL�DOFXQL�DVSHWWL�GL�

FXL�WHQHUH�FRQWR�QHO�GLVHJQR�GL�VWXGL�FOLQLFL�FRQWURO�

ODWL�SHU�O·HPLSOHJLD�DOWHUQDQWH��OH�FRVLGGHWWH�DJHQ�

]LH�UHJRODWRULH��OD�(XURSHDQ�0HGLFLQH�$JHQF\�H�OD�

)RRG� $QG� 'UXJ� $GPLQLVWUDWLRQ� SHU� JOL� 6WDWL� 8QLWL��

ULFKLHGRQR� LQIDWWL� GHL� FULWHUL� SLXWWRVWR� ULJLGL� SHU� OD�

YDOXWD]LRQH�GHOO·HIILFDFLD�GL�XQ�TXDOVLDVL�IDUPDFR��

5HSRUW�D�FXUD�GHOOD�GU�VVD�7L]LDQD�*UDQDWD��QHXURSVLFKLDWUD�SUHVVR�O·,VWLWXWR�1HXURORJLFR�´&��%HVWDµ�GL�

0LODQR��H�GHO�GRWW��)��'DQLOR�7L]LDQR��JHQHWLVWD�SUHVVR�O·,VWLWXWR�GL�*HQHWLFD�0ROHFRODUH�GHOO·8QLYHUVLWj�

&DWWROLFD�GHO�6��&XRUH�GL�5RPD��(GLWLQJ�D�FXUD�GL�)LOLSSR�)UDQFKLQL��YLFHSUHVLGHQWH�$�,�6�($�2QOXV��
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/D� FRQGX]LRQH�GL� XQ� WULDO� WHUDSHXWLFR� �FLRq� GL� XQR�

VWXGLR� SHU� YDOXWDUH� O·HIILFDFLD� GL� XQ� IDUPDFR� QHO�

WUDWWDPHQWR� GL� XQD� PDODWWLD�� ULFKLHGH� FKH� VLDQR�

FKLDUDPHQWH�GHILQLWL�L�VHJXHQWL�DVSHWWL��

��� ,�FULWHUL�SHU�O·LQFOXVLRQH�GHL�SD]LHQWL�

��� ,O�GLVHJQR�GHOOR�VWXGLR� �SHU�HVHPSLR�� O·LPSLHJR�

´FLHFRµ� GL� XQ� IDUPDFR� LQ� XQD� SRSROD]LRQH� GL�

SD]LHQWL�GD�FRQIURQWDUH�FRQ�XQ�JUXSSR�GL�FRQ�

WUROOR��RYH� LO� WHUPLQH� FLHFR� LQGLFD� LO� IDWWR� FKH� L�

VRJJHWWL�FKH�SDUWHFLSDQR�DOOD�VWXGLR�QRQ�VDQQR�

VH� YLHQH� ORUR� VRPPLQLVWUDWR� LO� IDUPDFR� YHUR� H�

SURSULR�RSSXUH�XQD�VRVWDQ]D�LQQRFXD��

��� *OL�HQGSRLQW��ULVXOWDWL��SULPDUL�H�VHFRQGDUL��SHU�

HVHPSLR��ULGX]LRQH�GHJOL�DWWDFFKL�GL� LSRPRELOL�

Wj��GHOOH�FULVL�HSLOHWWLFKH��HFF«��

��� ,� SRVVLELOL� ELRPDUNHU� �LQGLFDWRUL� R� PDUFDWRUL�

ELRORJLFL� GDOOD� FXL� RVVHUYD]LRQH� VLD� SRVVLELOH�

HYLGHQ]LDUH�O·HIILFDFLD�GHO�IDUPDFR�WHVWDWR���

(VVHQGR� O·HPLSOHJLD� DOWHUQDQWH� XQD� PDODWWLD� FRP�

SOHVVD�� LQ� FXL� VLQWRPL� GLYHUVL� �IHQRPHQL� PRWRUL� SD�

URVVLVWLFL�H�QRQ�SDURVVLVWLFL��FULVL�HSLOHWWLFKH��GLVDELOL�

Wj�FRJQLWLYD�H�SUREOHPL�FRPSRUWDPHQWDOL��FRHVLVWR�

QR� QHOOR� VWHVVR� SD]LHQWH� H� SRVVRQR� FDPELDUH� QHO�

FRUVR� GHOOD� YLWD�� q� LQGLVSHQVDELOH� PXQLUVL� GL� VWUX�

PHQWL�RELHWWLYL�SHU�YDOXWDUH�HIILFDFLD�H�WROOHUDELOLWj�

GL�XQ�SRVVLELOH�WUDWWDPHQWR���

$�WXWWL�TXHVWL�SUREOHPL�q�VWDWD�GHGLFDWD�OD�VHVVLRQH�

3UHSDUDUVL� DL� WULDO� FOLQLFL�� FXL� KDQQR� SDUWHFLSDWR�

0RKDPDG� 0LNDWL�� $OH[LV� $U]LPDQRJORX�� 7L]LDQD�

*UDQDWD��0DVD\XNL�6DVDNL��$OOLVRQ�%UDVKHDU�H�+H�

OHQ�&URVV���

6RQR�VWDWL� LQ�SDUWLFRODUH�GLVFXVVL� L�SUREOHPL�UHODWLYL�

DOOD�GHILQL]LRQH�H�DOOD�TXDQWLILFD]LRQH�GHOOD� IHQR�

PHQRORJLD� SDURVVLVWLFD� QRQ� HSLOHWWLFD� �HSLVRGL� GL�

LSRPRELOLWj�XQL�H�ELODWHUDOH��DFFHVVL�GLVWRQLFL��DOWH�

UD]LRQL�GHL�PRYLPHQWL�RFXODUL��HG�HSLOHWWLFD��

(·� VWDWR� VRSUDWWXWWR� VRWWROLQHDWR� FRPH� VLD� VSHVVR�

GLIILFLOH�GHILQLUH�L�VLQJROL�GLVWXUEL�SDURVVLVWLFL��OD�ORUR�

HVWHQVLRQH� QHL� GLYHUVL� VHJPHQWL� FRUSRUHL� H� OD� ORUR�

GXUDWD��H�FRPH�SXz�HVVHUH�GLIILFLOH��QRQ�VROR�SHU�OH�

IDPLJOLH�PD�DQFKH�SHU�L�PHGLFL��GHILQLUH�VH�XQ�HSL�

VRGLR�SDURVVLVWLFR�VLD�HSLOHWWLFR�R�QR���

7XWWL�FRQFRUGDQR�FKH�OD�GHILQL]LRQH�GHOOD�QDWXUD�H�

GHOOH� FDUDWWHULVWLFKH� GHJOL� HSLVRGL� ULFKLHGD� LGHDO�

PHQWH� XQD� UHJLVWUD]LRQH� YLGHR� GXUDQWH� LO� PRQLWR�

UDJJLR�FRQ�HOHWWURHQFHIDORJUDPPD��1HL�FDVL� LQ�FXL�

FLz� QRQ� VLD� SRVVLELOH� VL� UDFFRPDQGD� GL� RWWHQHUH�

DOPHQR�XQD�UHJLVWUD]LRQH�YLGHR�GD�SDUWH�GHL�PH�

GLFL� H� GHOOH� IDPLJOLH�� LQ� PRGR� GD� SRWHU� ULYHGHUH�

FULWLFDPHQWH� OD� IHQRPHQRORJLD� H� JLXQJHUH� D� XQD�

GHILQL]LRQH� LO�SL��SRVVLELOH�FRUUHWWD�� LQGLVSHQVDELOH�

SHU�OD�FRUUHWWD�JHVWLRQH�GHOOD�WHUDSLD���

(·� VWDWD�DQFKH�GLVFXVVD� OD�QHFHVVLWj�GL� LQGLYLGXDUH�

GHOOH�VFDOH�GL�YDOXWD]LRQH�SHU�L�GLVWXUEL�QRQ�SDURV�

VLVWLFL��GLVWXUEL�PRWRUL� �DWDVVLD�� VSDVWLFLWj��GLVWRQLD���

SHU� OD�GLVDELOLWj�FRJQLWLYD��SHU� L�GLVWXUEL�GHO� FRP�

SRUWDPHQWR�H�OD�TXDOLWj�GHOOD�YLWD��(·�VWDWR�SURSR�

VWR�GL�SULYLOHJLDUH�VWUXPHQWL�IDFLOPHQWH�DSSOLFDELOL��

GL�UDSLGR�LPSLHJR��DQFKH�SHU�QRQ�DIIDWLFDUH�L�SD�

]LHQWL���ULSHWLELOL�QHO�WHPSR��H�GL�VFHJOLHUH�VWUXPHQWL�

FKH� GLDQR� VRSUDWWXWWR� XQD� YDOXWD]LRQH� IXQ]LRQDOH�

GHOOD�GLVDELOLWj�H�GHOOD�TXDOLWj�GL�YLWD�GHL�SD]LHQWL�

H�GHL�ORUR�IDPLOLDUL���

0ROWR�LPSRUWDQWL��LQ�TXHVWR�VHQVR��VRQR�L�TXHVWLRQDUL�

�SHU�L�PHGLFL�H�L�IDPLOLDUL��FKH�YDOXWDQR�OD�SUHVHQ]D�

H� JUDYLWj� GHL� VLQWRPL� H� LO� ORUR� LPSDWWR� VXOOD� YLWD�

TXRWLGLDQD�H� L�TXHVWLRQDUL�FKH�UHJLVWUDQR� O·LPSUHV�

VLRQH�JOREDOH�GL�PLJOLRUDPHQWR���

�D�VHVVLRQH��YHQHUGu����DJRVWR�SRPHULJJLR��

1HOOD� VHFRQGD� VHVVLRQH� GHO� FRQYHJQR� VRQR� VWDWL�

HVDPLQDWL� H� GLVFXVVL� JOL� DVSHWWL� JHQHWLFL� GHOOH� VLQ�

GURPL� $73�$��� $� TXHVWD� VHVVLRQH� KDQQR� SDUWHFL�

SDWR�FOLQLFL�H�JHQHWLVWL�� WUD� L�TXDOL�6KR�<DQR��/LQG�

VD\�3UDQJH��$EKD�*XSWD�H�(ULQ�+HQ]HQ��

/D�SULPD�SDUWH�GHOOD�VHVVLRQH�q�VWDWD�GHGLFDWD�DL�

TXDGUL� FOLQLFL� DVVRFLDWL� D� PXWD]LRQL� GHO� JHQH�

$73�$���

0XWD]LRQL�GL�TXHVWR�JHQH�FKH�HUDQR�VWDWH�LGHQWLIL�

FDWH�� SULPD� FKH� QHOO·HPLSOHJLD� DOWHUQDWH�� LQ� XQD�

FRQGL]LRQH�PROWR�UDUD�FKLDPDWD�5DSLG�2QVHW�'\�

VWRQLD�3DUNLQVRQLVP� �52'3�� VRQR� VWDWH� SL�� UHFHQ�

WHPHQWH�DVVRFLDWH�D�TXDGUL�FOLQLFL�GLYHUVL���

�����FRQWLQXD�������������6,0326,2�,17(51$=,21$/(�$73�$��,1�',6($6(�
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8QD�FRQGL]LRQH�EHQ�GHILQLWD�q�TXHOOD�GHILQLWD�&$�

326�&$26�� FDUDWWHUL]]DWD� GDOOD� DVVRFLD]LRQH� GL�

VLQWRPL�TXDOL�DWDVVLD�FHUHEHOODUH��&���DUHIOHVVLD��$���

SLHGH�FDYR��3��DVVHQWH�QHOOD�IRUPD�&$26���DWURILD�

RWWLFD��2���VRUGLWj�QHXURVHQVRULDOH��6����

0XWD]LRQL�GL�$73�$��VRQR�VWDWH�LQROWUH�LGHQWLILFDWH�

LQ�TXDGUL�FOLQLFL�PROWR�YDULHJDWL��GHILQLWL�´DWLSLFLµ�R�

´XQLFLµ�� FRQ� FDUDWWHULVWLFKH�PROWR�GLYHUVH�GD�TXHOOH�

GHOO·HPLSOHJLD�DOWHUQDQWH��4XHVWL�TXDGUL�VRQR�VWDWL�

UDJJUXSSDWL�VRWWR�O·DFURQLPR�GHVFULWWLYR�'(0��SHU�

OD� SUHVHQ]D�� TXDOL� XQLFL� HOHPHQWL� FDUDWWHULVWLFL� GL��

GLVWRQLD� H� GLVPRUILVPL� �'��� HQFHIDORSDWLD� �(�� FRQ�

ULWDUGR�GL�VYLOXSSR�SVLFRPRWRULR�H�GLVDELOLWj�FRJQL�

WLYD��DQRPDOLH�DOOD� ULVRQDQ]D�PDJQHWLFD� �0��� UDS�

SUHVHQWDWH� VRSUDWWXWWR� GD� DWURILD� FHUHEHOODUH�� H�

GDOOD�DVVHQ]D�GL�HPLSOHJLD������8Q·DOWUD�FRQGL]LR�

QH�GHVFULWWD��GHILQLWD�),3:(� ��q� FDUDWWHUL]]DWD�GD�

GHEROH]]D��ZHDNQHVV��:��H�HQFHIDORSDWLD��(��SD�

URVVLWLFD��3��LQGRWWD��,��GDOOD�IHEEUH��)���/D�VLQWRPD�

WRORJLD�FRPSDUH�LQ�FRUVR�GL�IHEEUH�H�VL�ULVROYH�PRO�

WR� OHQWDPHQWH�� QHO� FRUVR� GL� PHVL�� WDORUD� ODVFLDQGR�

GHILFLW�UHVLGXL���

0XWD]LRQL�GL�$73�$��VRQR�DQFKH�VWDWH�GHVFULWWH� LQ�

SD]LHQWL�FRQ�HQFHIDORSDWLD�HSLOHWWLFD�D�HVRUGLR�QHO�

SULPR�DQQR�GL�YLWD���

7XWWH� TXHVWH� VHJQDOD]LRQL� LQGLFDQR� FKH� OR� VSHWWUR�

IHQRWLSLFR�GL�$73�$���YDOH�D�GLUH�LO�QXPHUR�GL�FRQ�

GL]LRQL� GLYHUVH� FDXVDWH� GD� PXWD]LRQL� GHOOR� VWHVVR�

JHQH��VL�VWD�HVSDQGHQGR���

6XO� SLDQR� SUDWLFR� TXHVWR� LQGLFD� OD� RSSRUWXQLWj� GL�

FRQVLGHUDUH�PXWD]LRQL�GHO�JHQH�LQ�SDWRORJLH�GLIIH�

UHQWL��FDUDWWHUL]]DWH�GD�YDULH�FRPELQD]LRQL�GL�GLVD�

ELOLWj�LQWHOOHWWLYD��GLVWRQLD��DOWHUD]LRQL�FHUHEHOODUL�H�

VLQWRPL� SDURVVLVWLFL� R� D� HVRUGLR� DFXWR�� 6XO� SLDQR�

VFLHQWLILFR�� O·LGHQWLILFD]LRQH� GL� QXRYL� IHQRWLSL� SXz�

DLXWDUH�D�FRPSUHQGHUH�O·HIIHWWR�SDWRJHQHWLFR�GHOOH�

PXWD]LRQL��

/D�VHFRQGD�SDUWH�GHOOD�VHVVLRQH�q�VWDWD�GHGLFDWD�

DL�SURJHWWL�PLUDWL�D�LGHQWLILFDUH�DOWUL�JHQL�FDXVDWLYL�

GHOO·HPLSOHJLD�DOWHUQDQWH�LQ�SD]LHQWL�QHJDWLYL�DOOD�

PXWD]LRQH�$73�$����

4XHVWR�ULPDQH�XQ�FDPSR�DSHUWR��GHL�GLYHUVL�FDQGL�

GDWL�DQDOL]]DWL�VLQRUD��QHVVXQR�VL�q�ULYHODWR�SDUWLFR�

ODUPHQWH� FRQYLQFHQWH��6RQR� VWDWH�DG�RJJL� LGHQWLIL�

FDWH�PXWD]LRQL�GL�JHQL�FDQGLGDWL�VROWDQWR� LQ�VLQJROL�

SD]LHQWL�� GDWL� QRQ� VXIILFLHQWL� D� ULWHQHUH� WDOL� JHQL�

FRPH�UHVSRQVDELOL�GHOOD�FRQGL]LRQH���

/·LGHQWLILFD]LRQH� GL� XQ� VHFRQGR� JHQH� ULPDQH� GXQ�

TXH�HOXVLYD�H�ELVRJQHUj�SUHQGHUH�LQ�FRQVLGHUD]LR�

QH�SHU�L�SURVVLPL�VWXGL�DQFKH�PRGDOLWj�QRQ�FRQYHQ�

]LRQDOL�GL�WUDVPLVVLRQH�GHOO·HPLSOHJLD�DOWHUQDQWH��

�D�VHVVLRQH��VDEDWR����DJRVWR�PDWWLQD��

/D�VHVVLRQH�FRQFOXVLYD�GHO�VLPSRVLR�q�VWDWD�GHGLFD�

WD� SULQFLSDOPHQWH� D� IDUH� LO� SXQWR� GHOOD� VLWXD]LRQH�

GHL� GDWL� PROHFRODUL� UHODWLYL� DOOD� FDUDWWHUL]]D]LRQH�

GHOOH�PXWD]LRQL�GL�$73�$����

/D�PDJJLRU�SDUWH�GHOOH�UHOD]LRQL�KD�RIIHUWR�SL��FKH�

DOWUR�LQIRUPD]LRQL�GL�FDUDWWHUH�SURJHWWXDOH��SL��FKH�

GDWL�YHUL�H�SURSUL���

,O�GRWWRU�'DQLOR�7L]LDQR�KD�SUHVHQWDWR� L�GDWL�SUHOL�

PLQDUL�VXO�PRGHOOR�FHOOXODUH�GL�HPLSOHJLD�DOWHUQDQWH�

VYLOXSSDWR� DOO·8QLYHUVLWj� &DWWROLFD� GL� 5RPD�

�SURJHWWR� $+&�020(�� ILQDQ]LDWR� GD� $�,�6�($� H�

GDOO·DVVRFLD]LRQH� VSDJQROD� $(6+$��� VRWWROLQHDQGR�

OD� GLVSRQLELOLWj� GL� XQD� SLDWWDIRUPD� YDOLGD� SHU� OD�

VSHULPHQWD]LRQH�GL�IDUPDFL�SRWHQ]LDOL�SHU�LO�WUDWWD�

PHQWR� GHOOD� FRQGL]LRQH�� GD� LGHQWLILFDUH� PHGLDQWH�

XQR� VFUHHQLQJ� �ULFHUFD� QHOOH� ´OLEUHULHµ� GL� PROHFROH�

GL�SULQFLSL�DWWLYL�DWWXDOPHQWH�GLVSRQLELOL���

,�GDWL�SUHVHQWDWL�GDO�'U��0LNDWL�GHOOD�'XNH�8QLYHUVL�

W\�VRQR�VWDWL�SLXWWRVWR�LQWHUHVVDQWL��GRSR�DYHUH�VYL�

OXSSDWR� H� SXEEOLFDWR� XQ� PRGHOOR� DQLPDOH� �WRSR��

FRQ� OD�PXWD]LRQH�'���1�� LO� VXR�JUXSSR�GL�ULFHUFD�

VWD�FDUDWWHUL]]DQGR�DQFKH�XQ�WRSR�FRQ�OD�PXWD]LR�

QH�(���.��O·DOWUD�PXWD]LRQH�GL�$73�$��FRPXQH�QHL�

SD]LHQWL�FRQ�HPLSOHJLD�DOWHUQDQWH��,O�TXDGUR�FOLQLFR�

GL�TXHVWL�WRSL�q�SL��JUDYH�GL�TXHOOL�FKH�SUHVHQWDQR�

OD�PXWD]LRQH�'���1��q�FDUDWWHUL]]DWR�GD�PRUWDOLWj�

SLXWWRVWR� HOHYDWD�� LO� FKH� FRPSURPHWWH� OD� FDSDFLWj�

ULSURGXWWLYD�GHJOL� DQLPDOL� DIIHWWL� H�� GL� FRQVHJXHQ�

]D��OD�SRVVLELOLWj�GL�SURGXUUH�XQ�QXPHUR�VXIILFLHQWH�

GL�DQLPDOL�FRQ�OD�PXWD]LRQH�GD�SRWHU�VWXGLDUH��

��FRQWLQXD�������������6,0326,2�,17(51$=,21$/(�$73�$��,1�',6($6(�



�

$�,�6�($�2QOXV���$VVRFLD]LRQH�,WDOLDQD�6LQGURPH�GL�(PLSOHJLD�$OWHUQDQWH�������������

$OOR�VWHVVR�WHPSR��DOWUL�JUXSSL�GL�ULFHUFD�VL�VRQR�IRFDOL]]DWL�

VXOO·DQDOLVL�GL�PRGHOOL�GL�PXWD]LRQL�GL�$73�$��QRQ�FRUUHOD�

WH�FRQ� O·HPLSOHJLD�DOWHUQDQWH�� LQ�SDUWLFRODUH� OD�PXWD]LRQH�

'���<�FKH�q�DVVRFLDWD�DOOD�VLQGURPH�52'3��2OWUH�FKH�D�

FDUDWWHUL]]DUH� OD� IXQ]LRQH� GL� $73�$��� O·XWLOLWj� GL� TXHVWL�

GDWL� q� HVVHQ]LDOPHQWH� OHJDWD� DOOD� SRVVLELOLWj� GL� FDSLUH�

SHUFKp�QHOO·XRPR�PXWD]LRQL�GLYHUVH�GHOOR�VWHVVR�JHQH�GLD�

QR�RULJLQH�D�TXDGUL�FOLQLFL�SURIRQGDPHQWH�GLIIHUHQWL��

,QILQH��LO�'U��3HWURX�GL�3DUNYLOOH�LQ�$XVWUDOLD�KD�SUHVHQWDWR�

GDWL� FLUFD� O·XVR� GL� XQD� GLHWD� D� EDVH� GL� WULHSWDQRLQD�� XQ�

DFLGR�JUDVVR� OLEHUR�� LQ�XQ�PRGHOOR�DQLPDOH��WRSR��GL�HSL�

OHVVLD�� LSRWL]]DQGR� OD� SRVVLELOH� DSSOLFD]LRQH� GL� DSSURFFL�

VLPLOL�DQFKH� QHOO·HPLSOHJLD�DOWHUQDQWH��1RQ�HVLVWRQR� WXWWD�

YLD�DQFRUD�GDWL�GLVSRQLELOL�FLUFD�L�ULVXOWDWL�QHL�PRGHOOL�DQL�

PDOL�GL�HPLSOHJLD�DOWHUQDQWH��

&RQFOXVLRQL�

&RPH� VSHVVR� DFFDGH� LQ� TXHVWR� WLSR� GL� PHHWLQJ�� O·XWLOLWj�

PDJJLRUH�q�TXHOOD�GL�IDFLOLWDUH�OD�UHOD]LRQH�WUD�OH�SHUVRQH�

H�O·LQVWDXUDUVL�GL�QXRYH�FROODERUD]LRQL��q�DEEDVWDQ]D�UDUR�

FKH�QHOO·DUFR�GL�XQ�VROR�DQQR�VL�DEELDQR�QRYLWj�GL�SRUWDWD�

ULOHYDQWH��VRSUDWWXWWR�SHU�TXHO�FKH�ULJXDUGD�L�SRVVLELOL�DS�

SURFFL�WHUDSHXWLFL���

'RSR�´O·XEULDFDWXUDµ�VHJXLWD�DOO·LGHQWLILFD]LRQH�GHO�JHQH�FDX�

VDWLYR�GHOO·HPLSOHJLD�DOWHUQDQWH�QHO������� OD�YHORFLWj�GL� FUH�

VFLWD� GHOOH� QRVWUH� FRQRVFHQ]H� SURJUHGLUj� LQHYLWDELOPHQWH� SHU�

SDVVL�SL��R�PHQR�JUDQGL�� O·HVSHULHQ]D�DFTXLVLWD� LQ�DOWUH�FRQGL]LRQL� UDUH�� LQ�

FXL� OD� ULFHUFD� GHOOD� WHUDSLD� q� DWWXDOPHQWH� LQ� IDVH� SL�� DYDQ]DWD� ULVSHWWR�

DOO·HPLSOHJLD�DOWHUQDQWH��VDUj�FHUWDPHQWH�XQ�SUH]LRVLVVLPR�DXVLOLR��

�FRQWLQXD�������������6,0326,2�,17(51$=,21$/(�$73�$��,1�',6($6(�

/(�)$0,*/,(�35(6(17,�$/����6,0326,2�

$73�$��',�:$6+,1*721��86$�

-())�:8&+,&+���

35(6,'(17(�

'(//·$662&,$�

=,21(��

$0(5,&$1$�

´&85(�$+&µ��

25*$1,==$75,&(�

'XUDQWH�LO����6LPSRVLR�$73�$��q�VWDWR�SUHVHQWDWR�LQ�DQWHSULPD�LO�GRFXPHQWD�
ULR� VXOO·HPLSOHJLD� DOWHUQDQWH� ´+XPDQ� 7LPHERPVµ�� UHDOL]]DWR� GDOOD� UHJLVWD�
LVODQGHVH�$JXVWD� )DQQH\� 6QRUUDGRWWLU� FRQ� LO� VXSSRUWR� ORJLVWLFR� HG� HFRQRPLFR�
GHOO·DVVRFLD]LRQH�LVODQGHVH�$+&$,�H�GL�DOWUH�DVVRFLD]LRQL�LQWHUQD]LRQDOL��

5LVXOWDWR�GL�XQ� ODYRUR�GXUDWR�TXDVL�GXH�DQQL�� LO� ILOPDWR�UDFFRQWD�IUDPPHQWL�GL�
YLWD�GL�SLFFROL�H�JUDQGL�´HURLµ�DIIHWWL�GD�HPLSOHJLD�DOWHUQDQWH��GHO�GRORUH�H�GHL�
VDFULILFL�� GHOOD� ORUR� IRU]D� H� GHL� ORUR� LPPDQFDELOL� VRUULVL� H� FRPSUHQGH� DQFKH�
LQWHUYLVWH�DL�ULFHUFDWRUL�FKH�GD�DQQL�VRQR�LPSHJQDWL�LQ�SULPD�OLQHD�SHU�DSSUR�
IRQGLUH�OH�FDXVH�HG�L�PHFFDQLVPL�GHOOD�PDODWWLD�H�FHUFDUH�XQD�SRVVLELOH�FXUD���

,O�GRFXPHQWDULR�q�VWDWR�PRVWUDWR�DOOH�IDPLJOLH��DL�PHGLFL�H�ULFHUFDWRUL�H�DL�UDS�
SUHVHQWDQWL�GHOOH�DVVRFLD]LRQL�SUHVHQWL� D�:DVKLQJWRQ�HG�q� VWDWR�SUHPLDWR� FRQ�XQD� VWDQGLQJ�RYDWLRQ�GD�
SDUWH�GL�WXWWR�LO�SXEEOLFR��

$�,�6�($�2QOXV�KD�ILQDQ]LDWR�OD�WUDGX]LRQH�LQ�LWDOLDQR�H�OD�VRWWRWLWRODWXUD�GHO�GRFXPHQWDULR��FKH�YHUUj�SUH�
VHQWDWR�DOOH�IDPLJOLH�LWDOLDQH�GXUDQWH�LO�SURVVLPR�PHHWLQJ�D�5RPD��/D�YHUVLRQH�VRWWRWLWRODWD�SRWUj�HVVHUH�
XWLOL]]DWD�D�VFRSR�GLGDWWLFR��LQIRUPDWLYR�H�GLYXOJDWLYR�H�SHU�HYHQWL�GL�UDFFROWD�IRQGL��R�WUDVPHVVD�LQ�79��









�

$�,�6�($�2QOXV���$VVRFLD]LRQH�,WDOLDQD�6LQGURPH�GL�(PLSOHJLD�$OWHUQDQWH�������������

�������������/D�SDUROD�DL�UDJD]]L�GL��

5LFHWWD�SHU�L�´&DQWXFFLQLµ��

)DULQD������������� ��.J�������������������������
=XFFKHUR������� ����J�����������������������
8RYD����������������� ����
2OLR������������������������������ ����J��
%XFFLD�GL�OLPRQH��������� ������������������������
%XVWLQD�DPPRQLDFD� ��
0DQGRUOH������ �����J��SUHFHGHQWHPHQWH�WRVWDWH�LQ�IRUQR�D������&��
������������������
$PDOJDPDUH�WXWWL�JOL�LQJUHGLHQWL��GDUH�XQD�IRUPD�DOOXQJDWD�DOO·LPSDVWR��WLSR�EDJXHWWH��HG�LQIRUQDUH�VX�
XQD�WHJOLD�ULYHVWLWD�FRQ�FDUWD�GD�IRUQR�D�������&�SHU����PLQXWL�FLUFD��
(VWUDUUH�GDO�IRUQR�H�WDJOLDUH�FRQ�XQ�FROWHOOR�DIILODWR�LQ�VHQVR�REOLTXR�RJQL�����FP���
,QIRUQDUH�QXRYDPHQWH�L�FDQWXFFLQL�SHU�DOWUL���PLQXWL�SHU�UHQGHUOL�FURFFDQWL��

5LFHWWD�SHU�OH�´&DUWHOODWHµ��

)DULQD����������������� ��.J�
8RYD������������������� ��
2OLR��������������������� ����J��GD�VFDOGDUH�FRQ�XQD�EXFFLD�GL�PDQGDULQR��
=XFFKHUR������������ ��FXFFKLDLQR�
6DOH��������������������� ��SL]]LFR�
&DQQHOOD�
/LHYLWR�GL�ELUUD�� ��SL]]LFR�
9LQR�ELDQFR�WLHSLGR�� TXDQWR�QH�ULFKLHGH�O·LPSDVWR�
�

$PDOJDPDUH�WXWWL�JOL�LQJUHGLHQWL��SRL�VWHQGHUH�OD�SDVWD�LQ�GLVFKL�VRWWLOL���
&RQ�XQ�WDJOLDSDVWD�D�URWHOOD�VPHUODWD��ULFDYDWH�GHOOH�VWULVFLROLQH�GL���FP�FLUFD�GL�ODUJKH]]D�H����
���FP�GL�OXQJKH]]D��SRL�SLHJDWH�OH�VWULVFH�LQ�GXH�SHU�WXWWD�OD�OXQJKH]]D�IDFHQGR�FRPEDFLDUH�L�
GXH�ODWL�SL��OXQJKL��
6FKLDFFLDWH�OD�SDVWD�FRQ�LO�SROSDVWUHOOR�D�GLVWDQ]D�GL���R���FHQWLPHWUL�H�DUURWRODUH�D�VSLUDOH�RJQL�
VWULVFLD��LQ�PRGR�GD�RWWHQHUH�GHOOH�VSHFLH�GL�URVHWWH��
,Q�XQD�FDSLHQWH�SDGHOOD�IULJJHWH�OH�FDUWHOODWH�LQ�ROLR�EROOHQWH��ILQR�D�GRUDWXUD��SRL�VFRODWHOH�H�
PHWWHWHOH�D�VJRFFLRODUH�VXOOD�FDUWD�DVVRUEHQWH��
,Q�XQ�WHJDPH�IDWH�EROOLUH�LO�YLQR�FRWWR�R�LO�PLHOH�H�WUDVIHULWHYL�XQ�SR·�SHU�YROWD�OH�FDUWHOODWH��
*LUDWHOH�GHOLFDWDPHQWH�IDFHQGR�LQ�PRGR�FKH�VL�LPSUHJQLQR�EHQH��TXDQGR�WRUQDQR�D�JDOOD��VFROD�
WHOH�H�GLVSRQHWHOH�VX�XQ�SLDWWR�GD�SRUWDWD���6SROYHUDWH�FRQ�FDQQHOOD�H�]XFFKHUR�D�YHOR��
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6RQR�5REHUWD��HGXFDWULFH�GL�/RUHQ]R�GD�DSULOH�������

0L�KD�DFFROWR�QHOOD�VXD�FODVVH��OD��&�GHOOD�VFXROD�PHGLD�´9LGROHWWLµ�GL�
9DUHVH�H��GRSR�XQ�SULPR�EUHYH�SHULRGR�GL�FRQRVFHQ]D��FL�VLDPR�LPPH�
GLDWDPHQWH�´SLDFLXWLµ��
$O�WHUPLQH�GHOO·DQQR�VFRODVWLFR�PL�q�VWDWR�SURSRVWR�GL�WUDVFRUUHUH�FRQ�OXL�
LO�SHULRGR�HVWLYR�ILQR�D�ILQH�OXJOLR��SHU���JLRUQL�OD�VHWWLPDQD��DO�PDWWLQR�
GDOOH����DOOH����H�LO�JLRYHGu�SRPHULJJLR��SHU���RUH��

/D� VFXROD� VL�q� UHVD�IHOLFHPHQWH�GLVSRQLELOH�DG�DFFRJOLHUH�/RUHQ]R�SHU�
XQD�R�SL��PDWWLQDWH�QHOOD�VHWWLPDQD��TXL�/RUHQ]R�VL�q�VHQWLWR�XQ�SR·�´D�
FDVDµ� ODYRUDQGR� QHOO·DXOD� DWWUH]]DWD� FRQ� LO� VXR� FRPSXWHU� SHUVRQDOH��
LQFRQWUDQGR�FRPSDJQL�FKH�VHWWLPDQDOPHQWH�VL�DFFRUGDYDQR�SHU�ODYRUD�
UH� FRQ� OXL�� LQ� XQ�DPELHQWH� D� OXL� FRQRVFLXWR�� FRFFRODWR� GD� FROODERUDWRUL�
VFRODVWLFL�H�LQVHJQDQWL�FKH�SHU�OXL�UDSSUHVHQWDQR�ILJXUH�UDVVLFXUDQWL��

6RQR�VWDWH�JLRUQDWH�ULFFKH�GL�LQFRQWUL�H�GL�QXRYH�HVSHULHQ]H�DOO·DSHUWR�LQ�FXL�/RUL�KD�DFFROWR�FRQ�JLRLD�
0D[��9DQHVVD��*XJOLHOPR��*LDFRPR��0DGGDOHQD��6DUD��0LFKHOH��VXRL�DIIH]LRQDWL�FRPSDJQL�GL�FODVVH��OH�
LQVHJQDQWL�GL�VRVWHJQR�3DROD�HG�(OHQD��*UHWD��VXD�´VWRULFDµ�HGXFDWULFH��/DUD��HGXFDWULFH�GRPLFLOLDUH�FKH�
KD�FROODERUDWR�FRQ�PH�LO�JLRYHGu�SRPHULJJLR��

7XWWL�VL�VRQR�DOWHUQDWL�YLYHQGR�FRQ�OXL�L�YDUL�PRPHQWL�VWUXWWXUDWL��OD�UHDOL]]D]LRQH�GL�VLPSDWLFL�SRUWDFKLDYL�
PRGHOODWL�FRQ�LO�'DV��GHOOD�FRORUDWLVVLPD�PDJOLHWWD�GHOO·DPLFL]LD��GHO�OLEUHWWR�´,�SXQWLQL�URVVLµ��LQ�FXL�/RUL�
KD�WUDVIRUPDWR�LO�´SXQWR�JHRPHWULFRµ�LQ�XQ�UDFFRQWR�GL� LPPDJLQL�FRQFUHWH��GHO�YLYDFH�TXDGUR�LQ�FXL� OH�
FRQFKLJOLH� VL� VRQR� WUDVIRUPDWH� LQ� IRQGDOL�� SHVFL� H� VWHOOH�PDULQH��GHJOL� RULJLQDOL� IHUPDFDUWH��GRSR� XQD�
ULFHUFD�DFFXUDWD�GL�VDVVL��GL�RJQL�IRUPD�H�GLPHQVLRQH��QHO�JLDUGLQR�GHOOD�VFXROD��

1HOO·DUFR�GHOOD�VHWWLPDQD��ROWUH�DL�ODERUDWRUL�PDQXDOL��QRQ�VRQR�PDQFDWH�OH�GLYHUWHQWL�HVSHULHQ]H�DOO·D�
SHUWR��DOOD�IDWWRULD�GL�0LPPR��GRYH�/RUHQ]R�DPD�DFFDUH]]DUH��PD�QRQ�WURSSR��LO�VXR�FDYDOOR�SUHIHULWR��
RVVHUYDUH� L�YDUL�DQLPDOL�H�JXVWDUH� LO�JHODWR�DO�JXVWR�GL�IUDJROD��DL�PDQHJJL�GL�%HGHUR�9DOFXYLD�H�GL�
/XLQR��DL�ODJKHWWL�GL�%ULQ]LR��
$QJHOR��XQ�VLPSDWLFR�RSHUDWRUH��VL�q�RFFXSDWR�GHJOL�VSRVWDPHQWL� LQ�PDFFKLQD�H�FL�KD�DFFRPSDJQDWL�D�
/XLQR�GRYH�/RUL�KD�DSSUH]]DWR�OD�OXQJD�SDVVHJJLDWD�OXQJR�OD�SLVWD�FLFODELOH�LQFDQWDWR�GDO�ODJR�H�GDO�
SDHVDJJLR���

/H�XVFLWH�FRQ�/DUD��LO�JLRYHGu�SRPHULJJLR��DOO·(VVHOXQJD��DO�0F�'RQDOG��DO�FDPSR�HVWLYR�GL�%ULQ]LR�H�OD�
PHUHQGD�DOOD�9LOOD�7RHSOLW]�H�DL�ODJKHWWL�GL�%ULQ]LR�VRQR�VWDWH�SHU�/RUHQ]R�HVSHULHQ]H�GLYHUWHQWL�H�FRLQ�
YROJHQWL��

1HL�PRPHQWL�GL�PDVVLPD�FDOXUD�FL�VLDPR�GHGLFDWL��D�FDVD�GL�/RUHQ]R��DOOD�OHWWXUD�GL�VHPSOLFL�UDFFRQWL�H�
DOOD�FRVWUX]LRQH�GL�SX]]OH��GL�FXL�/RUL�q�VHPSUH�PROWR�´JKLRWWRµ«��PD�DQFKH�D�GLYHUWHQWL�OH]LRQL�GL�EDOOR�
´FDVDOLQJRµ���

&KH�GLYHUWLPHQWR���
,O�´GLDULR�GL�ERUGR�HVWLYRµ��LQL]LDWR�FRQ�L�FRPSDJQL�DO�WHUPLQH�GHOO·DQQR�VFRODVWLFR��q�VWDWR�FRPSOHWDWR�HG�
DEEHOOLWR�FRQ�OH�IRWRJUDILH�FKH�KDQQR�LPPRUWDODWR�L�PRPHQWL�SL��
VLJQLILFDWLYL�GHOOD�´QRVWUD�HVWDWHµ��

&UHGR�FKH�TXHVWD�HVSHULHQ]D�HVWLYD�VLD�VWDWD�PROWR�SRVLWLYD�VLD�
SHU�/RUHQ]R�FKH�SHU�PH��
+R�FROWR�LO�VXR�VWXSRUH��OD�VXD�FXULRVLWj��LO�VXR�HQWXVLDVPR�QHO�YL�
YHUH�QXRYH�HVSHULHQ]H��KR�RVVHUYDWR�LO�VXR�VJXDUGR��´DVFROWDWRµ�L�
VXRL� VLOHQ]L�� ULFRQRVFLXWR� H� ULVSHWWDWR� FRQ�PDJJLRUH� FRQVDSHYR�
OH]]D�L�VXRL�ELVRJQL�H�L�VXRL�WHPSL����

/RUL«FL�VLDPR�SURSULR�GLYHUWLWL�LQVLHPH��� �

5REHUWD�
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�

$�,�6�($�2QOXV���$VVRFLD]LRQH�,WDOLDQD�6LQGURPH�GL�(PLSOHJLD�$OWHUQDQWH�������������

����FRQWLQXD��������127,=,(�'$/�021'2�

�

�

�

�

�

�

�

�
�

�

&LDR�0DVVLPR«�
�

0DVVLPR�q�XQR�GHL�SULPL�ELNHUV�FKH�KR�FRQRVFLXWR�RUJDQL]]DQGR�HYHQWL�GL�EHQHILFHQ]D�SHU�OD�QRVWUD�DVVR�
FLD]LRQH��

&L� VLDPR� LQFRQWUDWL�QHO�PRPHQWR�SL��EXLR�GHOOD�PLD�YLWD�TXDQGR�QRQ� ULXVFLYR�D�YHGHUH� OXFH�GD�QHVVXQD�
SDUWH�H�OXL��LQVLHPH�DJOL�DOWUL��q�ULXVFLWR�D�IDUPL�YHGHUH�GL�QXRYR�LO�PRQGR�D�FRORUL��

$YHYR�LO�FXRUH�IUDQWXPDWR�H�RJQXQR�GL�ORUR�PL�KD�DLXWDWR�D�UDFFRJOLHUQH�XQ�SH]]HWWR�H�D�ULPHWWHUOR�DO�VXR�
SRVWR«�

,Q�SRFKLVVLPR�WHPSR�q�HQWUDWR�QHO�PLR�FXRUH�H�QHO�FXRUH�GL�0DUFR�H�$OHVVLR�RQRUDQGRFL�GHOOD�VXD�$0,&,�
=,$��PL�q�VWDWR�DFFDQWR�RJQL�YROWD�FKH�KR�DYXWR�ELVRJQR��KD�DVFROWDWR�L�PLHL�VIRJKL�H�PL�UHJDODWR��FRQ�OD�
VXD�DOOHJULD��XQ�VRUULVR�SHU�RJQL�ODFULPD«QRQ�q�PDL�PDQFDWR�LO�VXR�SHQVLHUR�SHU�$OHVVLR��LO�VXR�LQFRUDJ�
JLDPHQWR�SHU�QRL�JHQLWRUL��LO�VXR�DIIHWWR�VLQFHUR«�

Ë�6(035(�VWDWR�DO�QRVWUR�ILDQFR��VXSSRUWDQGR�$,6($�� LQ�TXHVWD�FRUVD�YHUVR�LO�VRJQR�GL�XQD�YLWD�PLJOLRUH�
SHU�L�QRVWUL�ILJOL��

+D�ODVFLDWR�GDYYHUR�XQ�YXRWR�HQRUPH��OD�VXD�DVVHQ]D�ID�SL��UXPRUH�GL�WDQWH�SUHVHQ]H�PD�DQGLDPR�DYDQWL�
FRO�VRUULVR�SHUFKp��FRPH�KD�VHPSUH�GHWWR�0DVVLPR��6H�SR�ID��VH�GHYH�ID������

6RQR�IHOLFLVVLPD�GL�DYHUOR�LQFURFLDWR�QHO�PLR�SHUFRUVR�GL�YLWD�H�FXVWRGLVFR�FRPH�XQ�WHVRUR�SUH]LRVR�WXWWL� L�
PRPHQWL�SDVVDWL�LQVLHPH�D�OXL��FHUWD�FKH�VDUDQQR�SHU�VHPSUH�LO�OHJDPH�LQGLVVROXELOH�WUD�L�QRVWUL�FXRUL�H�LO�
VXR��RYXQTXH�VLD«�

�������������������������������������������������������������������������������������������������������$QJHOD��PDPPD�GL�$OHVVLR��
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6WHIDQLD�H�QRL����

1RQ�q�IDFLOH�VFULYHUH�GL�6WHIDQLD�H�QRQ�q�IDFLOH�YLYHUH�FRQ�OHL��
1RQ�q� IDFLOH�FXUDUOD��DFFXGLUOD��HVVHUH�DO� VXR� ILDQFR�� VRVWHQHUOD��DLXWDUOD�H�PDQWHQHUH�XQD�SDUYHQ]D�GL�
YLWD�GLJQLWRVD��XQ�PLQLPR�GL�VHUHQLWj���
/D�VXD�VWRULD��OD�PDODWWLD��OD�QRVWUD�YLWD�FRQ�OHL��OD�VXD�VRIIHUHQ]D�SVLFKLFD��OR�VSDYHQWRVR�VHQVR�GL�LPSRWHQ�
]D�q�ORJRUDQWH�SHU�WXWWL�H�ID�Vu�FKH�FKL�q�GHSXWDWR�DOOD�VXD�FXUD�IDFLOPHQWH�SHUGD�GL�YLVWD�LO�SXQWR��LO�VHQVR�
GL�XQ¶D]LRQH�WHUDSHXWLFD��ULHGXFDWLYD�R�DQFKH�VROR�OXGLFD���
4XDOL� VRQR� OH� SULRULWj� QHOOD� VRPPLQLVWUD]LRQH� GL� IDUPDFR�� GL� XQ� VHGDWLYR"� /D� FULVL� q� GLYHUVD� GDO� VROLWR��
RVSHGDOH�Vu�R�QR"�0HJOLR�HVSRUOD�DG�XQ�SLFFROR�ULVFKLR�SHU�DLXWDUOD�D�JHVWLUH�O·HVSHULHQ]D�R�HYLWDUH�TXDO�
VLDVL�PLQLPR�VWUHVV"�4XDQWR�VSD]LR�GDUH�D�XQ�FDSULFFLR�SXUR�R�FRPH�ULVSRQGHUH�DO�VXR�ELVRJQR�GL�HVVHUH�
VHPSUH�DO�FHQWUR�GHOO·DWWHQ]LRQH�ILQR�D�VHQWLUVL�PDOH�R�D�GLYHQWDUH�YLROHQWD�SXU�GL�RWWHQHUH�TXHOOR�FKH�YXR�
OH��/D�SUHYHQ]LRQH�VL��PD�TXDQG·q�FKH�YLHQH�LO�PRPHQWR�GL�IHUPDUVL�DIILQFKp�QRQ�GLYHQWL�XQ·RVVHVVLRQH�SHU�
WXWWL��WDQWR�GD�SDUDOL]]DUFL�OH�YLWH��D�FRPLQFLDUH�GDOOD�VXD�H�ILQR�UHQGHUH�LQVRVWHQLELOH�LO�ULWPR�GHOOD�FXUD"��
,Q�SRFKH�SDUROH��FRPH�JHVWLUH�TXHO�VHQVR�GL�SURIRQGD�IUXVWUD]LRQH�H�LPSRWHQ]D�FKH�FL�DWWDQDJOLD�RJQL�PL�
QXWR"�
�

+DL�OD�VHQVD]LRQH�GL�HVVHUH�VHPSUH�VXO�ILOR�GHO�UDVRLR��VXO�FULQDOH�GL�XQD�PRQWDJQD��VHQ]D�VDSHUH�PDL�FRPH�
DQGUj�D�ILQLUH�R�ILQR�D�FKH�SXQWR�WX��OHL�R�FKL�SHU�WH�H�SHU�OHL��SDUHQWL��PHGLFL��DPLFL��LQIHUPLHUL��WXWRUL��DFFX�
GHQWL��SRWHWH�VSLQJHUYL�SHU�XQ�SUHVXQWR�ULVXOWDWR��SLFFROR�R�JUDQGH�FKH�VLD��
/D�YHULWj�q�FKH�WXWWR� FDPELD��VHPSUH��FRQWLQXDPHQWH�� LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�FL�VLD�XQD�FULVL�LQ�
FRUVR�R�PHQR��0HQWUH�VWDL�DQFRUD�FHUFDQGR�OD�VROX]LRQH�DO�VRGGLVIDFLPHQWR�GL�XQ�ELVRJQR�PLQLPR�R�DOO·H�
VHUFL]LR�GL�XQ�GLULWWR�FKH�WL�OH�VSHWWD�H�FKH�QRQ�YLHQH�JDUDQWLWR��FDPELDQR�OH�UHJROH��OR�VWDWR�GL�VDOXWH�GL�
6WHIDQLD�� OD�VXD�UHVLVWHQ]D��FL� VRQR�QXRYH�SDWRORJLH�FKH�VL�DIIDFFLDQR�� O·HWj�FKH�DYDQ]D�� OH�PRGDOLWj�� OD�
IUHTXHQ]D�GHOOH�FULVL��OD�ULVSRVWD�DL�PHGLFLQDOL��LO�PHGLFR�FKH�ULQXQFLD«��FUHGR�FKH�VDSHWH�WXWWL�EHQH�D�FRVD�
PL�ULIHULVFR��
�

9RJOLDPR�SDUODUH�GHOOD�IDFFLD�GHOOH�SHUVRQH�TXDQGR�DUULYL� LQ�RVSHGDOH�R�FRQVXOWL�XQ�QXRYR�PHGLFR�SHU�
O·HQQHVLPD�SDWRORJLD�FKH�VL�SUHVHQWD�H�WHQWL�GL�VSLHJDUH�FKH�SUREOHPL�KD�6WHIDQLD��TXDOL�VRQR�OH�VXH�ULVSR�
VWH�D�FHUWL�PHGLFLQDOL�R�RVL�SDUODUH�GL� LQWROOHUDQ]H�HG�HIIHWWL�FROODWHUDOL�GL�XQ�IDUPDFR��SDQH�TXRWLGLDQR�
SHU�WH��PD�RVWURJRWR�SHU�LO�FRQVXOHQWH�GL�WXUQR"��
6HL�VHPSUH�LO�SDUHQWH�DQJRVFLDWR�H�LPSUHSDUDWR�DG�DIIURQWDUH�L�PLVWHUL�GHOOD�VFLHQ]D�R�GHO�GHVWLQR��LQD�
GHJXDWR�H�VHQ]D�GLULWWR�GL�FLWWDGLQDQ]D�LQ�XQ�VLVWHPD�EXURFUDWLFR�H�DVILWWLFR���
9ROHQWH�R�QROHQWH��GRYUDL�DFTXLVLUH�OD�FRQVDSHYROH]]D�FKH�SRWUDL�VROR�QDYLJDUH�D�YLVWD�H�FRPXQTXH��VHP�
SUH�FRQWURFRUUHQWH���
2JQL�PLQXWR�FKH�SDVVD�VDL�FKH�QHDQFKH�OD�IHGH�QHO�WXR�'LR��DPPHVVR�FKH�WX�FH�O·DEELD��SRWUHEEH�EDVWDUH�
D�VROOHYDUWL�GD�TXHVWR�FDULFR���
1HOOD�PLJOLRUH�GHOOH�LSRWHVL�6WHIDQLD�q�XQD�SD]LHQWH�VFRPRGD�H�LQ�RJQL�FDVR��XQD�JDWWD�GD�SHODUH��
�

4XHVWH�VHQVD]LRQL�FL�DFFRPSDJQDQR�GD����DQQL�H�QRQ�FUHGR�FKH�OH�FRVH�GD�VROH�PLJOLRUHUDQQR�D�VWUHWWR�
JLUR��3HQVR�FKH�LQYHFH�GRYUHPPR�LPSDUDUH�DG�HVVHUH�DWWLYL�QHOOR�VWLPRODUH�XQ�WLSR�GL�ULFHUFD�SL��FDSLOODUH�
VHFRQGR�XQD�YLVLRQH�SL��ROLVWLFD���
,R�VHQWR�LO�ELVRJQR�GL�FDSLUH��GL�DYHUH�GHJOL�VWUXPHQWL��GL�SRWHU�GLUH�DG�XQ�PHGLFR�VHUHQDPHQWH��´JXDUGD�
VH�WX�OH�GDL�TXHVWR�PHGLFLQDOH�H�LR�RVVHUYR�TXHVWD�UHD]LRQH�FKH�QRQ�YD�EHQH��LR�PL�ILGR�GL�WH�H�GHOOH�WXH�
FRQRVFHQ]H��PD�WX�WL�GHYL�SXUH�ILGDUH�GL�PH�H�FDSLUH�FKH�LR�QRQ�PL�YRJOLR�VHQWLUH�XQ¶DOLHQD�SHUFKp�WL�GLFR�
FKH�TXHVWD�FRVD�QRQ�VWD�IXQ]LRQDQGR��
�

(·�IRQGDPHQWDOH�LQGLYLGXDUH�VHPSUH�GL�SL��WUDWWDPHQWL�IDUPDFRORJLFL�DGHJXDWL�D�FRQWHQHUH�LO�GRORUH�ILVLFR�
H�OH�FULVL�H�OH�ORUR�FRQVHJXHQ]H��PD�OR�q�DOWUHWWDQWR�DIIURQWDUH�LO�SUREOHPD�GHOOD�VRIIHUHQ]D�SVLFRORJLFD�
FKH�GHULYD�GDO�VHQVR�GL�LQDGHJXDWH]]D�GHL�PDODWL�H�GDO�ORJRUDPHQWR�FKH�VXELVFRQR�OH�SHUVRQH�FKH�QH�GH�
YRQR�DYHU�FXUD��
�
�

6DUHEEH�LPSRUWDQWH�DYHUH�PHGLFL�GLVSRVWL�D�PLVXUDUVL�FRQ�TXHVWR�WLSR�GL�VSHULPHQWD]LRQH�FKH�q�PROWR�SL��
FRPSOHVVD�HG�DUWLFRODWD��$EELDPR�ELVRJQR�GL�VWUXPHQWL�SHU�DYHUH�OD�IRU]D�GL�DIIURQWDUH�OD�UHDOWj�GL�WXWWL�L�
JLRUQL���

����FRQWLQXD���������127,=,(�'$/�021'2�
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�
,O�PRGHOOR�FXOWXUDOH�LWDOLDQR�H�PRQGLDOH�QRQ�ID�VFRQWL�D�QHVVXQR��OR�VFDULFR�GL�UHVSRQVDELOLWj�WUD�OH�GLYHUVH�
FDWHJRULH�FRLQYROWH�q�XQD�VHULH�GL�VFDWROH�FLQHVL��QRQ�VL�YHGH�PDL�OD�ILQH«�PD�TXL�VL�DSUH�XQ�DOWUR�GLVFRUVR�
H�QRQ�q�TXHVWD�OD�VHGH��
�

7RUQLDPR�D�6WHIDQLD���
3DUDGRVVDOPHQWH�FRQ�O·HWj�DXPHQWD�OD�´FRVFLHQ]D��GHOOD�PDODWWLD�H�GL�FRQVHJXHQ]D�OD�VXD�VRIIHUHQ]D�SVL�
FKLFD�SURIRQGD��GRSRGLFKp�´QRQ�F·q�WULSSD�SHU�JDWWL´�UHFLWD�LO�GHWWR��VHL�JLj�SUHFLSLWDWR�QHL�PHDQGUL�SUR�
IRQGL�GHOO·DQJRVFLD��SHUFKp�VDL�FKH�DQFKH�TXL�OD�SXRL�DLXWDUH�R�VRVWHQHUH��PD�VROR�ILQR�DG�XQ�FHUWR�SXQWR���
6L�SRWUHEEH�RVVHUYDUH��FRPH�DQFK·LR�GLFR�VSHVVR�´FKH�VLDPR�WXWWL�VRWWR�LO�FLHOR�H�GD�DOFXQL�GRORUL�QHVVXQR�q�
HVHQWHµ��DOFXQL�PDOL�QRQ�VL�SRVVRQR�HYLWDUH��PD�TXL�LO�SUREOHPD�YHUR�q�XQ�DOWUR��
/DGGRYH�q�ULYHODELOH�XQD�IRUPD�GL�FRVFLHQ]D�GHO�PDOHVVHUH��VL�LQQHVFD�XQD�UHD]LRQH�D�FDWHQD��4XDQWR�SL��
DXPHQWD�OD�´FRQVDSHYROH]]D�´��WDQWR�SL��OD�UHD]LRQH�q�YLROHQWD�SHUFKp�q�LQWLPDPHQWH�FRQQHVVD�DOOD�VRIIH�
UHQ]D�SVLFKLFD��FKH�JHQHUD�DJJUHVVLYLWj�H�VHPSUH�SL��VSHVVR�VIRFLD�LQ�XQD�FULVL�R�SVHXGR�FULVL���
1RQ�F·q�QLHQWH�D�FXL�VL�SRVVD�IDUH�DSSHOOR�SHU�VWHPSHUDUH��GLOXLUH�R�DUUHVWDUH�LO�FDULFR�GL�WHQVLRQH��VXSH�
UDWD�XQD�FHUWD�VRJOLD��LO�FDULFR�GLYHQWD�LQVRVWHQLELOH�H�UDJJLXQWR�LO�OLYHOOR�FULWLFR��GHYH�HVSORGHUH«�R�LP�
SORGHUH«"�"�"�
5DVVLFXUDUOD�R�GLVWUDUOD�DLXWD�FHUWR��PD�TXHVWR�VLJQLILFD�SUHVHQ]D�GL�VSLULWR��HODVWLFLWj�HVWUHPD��FDSDFLWj�GL�
FDSLUH�D�YROR�GL�IURQWH�D�FRVD�FL�WURYLDPR�H�ILQLDPR�VHPSUH�Ou��DVVLVWHQ]D�K�����H�TXLQGL�HVVHUFL��6XELUH�R�
GHOHJDUH�DG�DOWUL�FRQ�WXWWL�L�ULVFKL�H�OD�VRIIHUHQ]D�XOWHULRUH�FKH�TXHVWR�FRPSRUWD"��
(�TXDOL�ILJXUH�SRL��TXDOL�VWUXWWXUH"�&RQ�TXDOL�ULVRUVH"��
,O�YLVVXWR�TXRWLGLDQR�UHVWD�OD�YHUD�VILGD��LR�OD�FKLDPR�OD�´ORWWD�FRQWLQXDµ��
�

0LD�PDGUH�GLFH�FKH�XQ�FRQFHWWR�LPSRUWDQWH�q�´OD�FRQVDSHYROH]]Dµ��6HPEUD�XQD�FRVD�EDQDOH�YHUR"��
'LUHWH�YRL��FRQ�WXWWL�TXHVWL�SUREOHPL�YXRL�FKH�QRQ�VLDPR�FRQVDSHYROL�GL�FLz�FKH�GREELDPR�DIIURQWDUH�H�GHO�
OH�SUREOHPDWLFKH�FRQQHVVH"�
)RUVH�q�VROR�XQ�¶LQWHUURJDWLYR�IUD�L�WDQWL��PD�VHFRQGR�PH�q�LO�SULPR�VWHS�SHU�DLXWDUFL�DG�LQTXDGUDUH�XQD�
VLWXD]LRQH�WURSSR�FRPSOHVVD�GD�JHVWLUH�LQ�VROLWDULR��
x� (·�IRUVH�ULXVFLUH�DG�DYHUH�XQD�YLVLRQH�SL��DPSLD�GL�FLz�FKH�q�SRVVLELOH�UHDOL]]DUH�SHU�DLXWDUH�L�QRVWUL�
FDUL��QRQ�VROR�PRPHQWR�SHU�PRPHQWR��PD�DQFKH�SHU�XQD�GLVWDQ]D�SL��OXQJD���

x� (·�ULXVFLUH�D�PDWXUDUH�LQ�TXDOFKH�PRGR�OD�VHUHQLWj�GL�SURJHWWDUH�XQ�IXWXUR�QRQRVWDQWH�WXWWR"�
x� (·�LPSDUDUH�D�FDSLUH�TXDO�q�OD�PLVXUD�GHO�WHPSR�GHGLFDWR��GHGLFDELOH�R�GD�GHGLFDUH�DQFRUD�DG�XQD�
DWWLYLWj�SLXWWRVWR�FKH�XQ·DOWUD��

x� (·�PDQWHQHUH�YLYD�H�LQWDWWD�OD�SURSULD�FDSDFLWj�GL�DVFROWR��QRQ�VROR�GHOOH�HVLJHQ]H�H�GHOOD�FXUD�SHU�
FKL�VRIIUH��PD�SHU�Vp�LQQDQ]LWXWWR��SHU�JOL�DOWUL�ILJOL�H�SHU�WXWWD�OD�IDPLJOLD���

x� (·�IDUH�UHWH�H�UHVWDUH�YLJLOL��SHUFKp�OR�VFDPELR�GL�LQIRUPD]LRQL�q�IRQGDPHQWDOH�SHU�WURYDUH�VROX]LRQL��
VFDPELDUH�HVSHULHQ]H�H� VHQVLELOL]]DUH� OH�VWUXWWXUH�GL�VXSSRUWR�� O·RSLQLRQH�SXEEOLFD�H� OH�SHUVRQH�FKH�
KDQQR�ELVRJQR�GL�DLXWR��

x� (·�VSHQGHUH�HQHUJLD�QHOOD�´ORWWD�FRQWLQXDµ"�3URSULR�VWDPDWWLQD�DEELDPR�ULFHYXWR�XQD�OHWWHUD�GDOO·,136�
FKH�GL� IDWWR� ULWLUHUHEEH� O·DFFRPSDJQDPHQWR�SHU� 6WHIDQLD� D�SDUWLUH�GDO�
����«�YL�VHPEUD�SRVVLELOH"��
3HQVDWH�FKH�DG�RJQL�VFDQGDOR�SHU�IDOVL�LQYDOLGL�H�JHQWH�FKH�WLPEUD�LO�FDU�
WHOOLQR�LQ�PXWDQGH�F·q�XQD�ULFDGXWD�LQ�QHJDWLYR�HG�XQD�VWUHWWD�GL�PDJOLH�
LQWRUQR�D�FKL�LQYHFH�GHYH�DIIURQWDUH�XQ�SUREOHPD�YHUR��FKH�VLD�KDQGLFDS��
GLVDELOLWj��'6$�R�DOWUR��
�

$O�ILDQFR�GHOOD�ULFHUFD�FOLQLFD��PHGLFD�H�IDUPDFRORJLFD�GHYH�HVVHUH�SR�
VWR� LQ�DWWR�XQ� ODYRUR�GL� VRVWHJQR�SVLFRWHUDSHXWLFR�QRQ� VROR�SHU� L�PDODWL�
PD�DQFKH�H� VRSUDWWXWWR�SHU� L� IDPLOLDUL� FRLQYROWL�H�R�GLUHWWDPHQWH�DFFX�
GHQWL��
�

$QFKH�VROR�TXHVWR�GD�UHDOL]]DUH�q�GL�SHU�Vp�XQ�ODYRUR�LPPDQH��
�

� � �
� � *DEULHOOD�5LQDOGL��VRUHOOD�GL�6WHIDQLD�

����FRQWLQXD���������127,=,(�'$/�021'2�
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&RVD�KD�VLJQLILFDWR�SHU� WH�FUHVFHUH�FRQ�O·HPLSOH�
JLD�DOWHUQDQWH"� ,� WXRL� VLQWRPL�VRQR�FDPELDWL�QHO�
FRUVR�GHJOL�DQQL"�

57��$G� HVVHUH� VLQFHUR� q� VWDWR� PROWR� GLIILFLOH�� PD�
DYUHEEH�SRWXWR�HVVHUOR�DQFRUD�GL�SL��VH�QRQ�DYHVVL�
DYXWR� XQD� JUDQGH� IDPLJOLD� H� GHJOL� DPLFL� FKH� PL�
KDQQR� VHPSOLFHPHQWH� WUDWWDWR� FRPH� XQ� UDJD]]R�
QRUPDOH��3HQVR�FKH�OH�FULVL�VLDQR�PLJOLRUDWH�ULVSHWWR�
D�TXDQGR�HUR�SL��SLFFROR��WUD�O·XQD�H�O·DOWUD�SRVVR�
QR�SDVVDUH�GHOOH�VHWWLPDQH��H�QRQ�KR�TXDVL�SL��FULVL�
GL�SDUDOLVL� IODFFLGD��0D�TXDQGR�FDSLWDQR�QRQ�GX�
UDQR�FRVu�D�OXQJR�FRPH�TXDQGR�HUR�SL��SLFFROR��

&RPH� LQIOXLVFH� O·HPLSOHJLD� DOWHUQDQWH� VXOOD� WXD�
YLWD�DGXOWD"�5DFFRQWDFL�GHL� WXRL�VXFFHVVL�H�GHOOH�
VILGH�FKH�KDL�GRYXWR�DIIURQWDUH�

57��3HQVR�GL�DYHU�DIIURQWDWR�O·HPLSOHJLD�DOWHUQDQWH�
QHO�PLJOLRUH�GHL�PRGL��&HUWR��FL�VRQR�JLRUQL�EXRQL�H�
JLRUQL�EUXWWL��PD�FKL�QRQ�QH�KD"�3HQVR�DQFKH�GL�DYHU�
DFTXLVLWR�FUHVFHQGR�XQD�PDJJLRUH�FRQVDSHYROH]]D�
GHL�PLHL� OLPLWL� �RUD�KR����DQQL���7XWWL� L�JLRUQL�GHYR�
DIIURQWDUH�GHOOH�VILGH��PD�PL�IDFFLR�FRUDJJLR��1RQ�
PL�VHQWR�DIIOLWWR�SHU�TXHOOR�FKH�PL�q�FDSLWDWR��ULWHQ�
JR�GL�GRYHU�ULQJUD]LDUH�SHU�TXHVWR�OD�PLD�IDPLJOLD�
H� L�PLHL� DPLFL� FKH� QRQ�PL� KDQQR�PDL� IDWWR� VHQWLUH�
GLYHUVR��+R�XQ�ODYRUR�D�WHPSR�SLHQR�HG�RUD�DQFKH�
XQD�PRJOLH�FKH�DGRUR��6RQR� LPSLHJDWR�DOOD�/DEHO�
7HFK�GD�TXDVL���DQQL�� H� VRQR� XQ�JUDQ� ODYRUDWRUH��
,QYLR�DL�QHJR]L�JOL�RUGLQL�SHU�%XIIDOR�:LOG�:LQJV�H�
IDFFLR� O·LQYHQWDULR� SHU� ORUR�� 'R�DJOL� VWDPSDWRUL� OH�
VSHFLILFKH�GHOOH�HWLFKHWWH��SRL�OH�LQVFDWROR�H�OH�VSH�
GLVFR��0L�RFFXSR�DQFKH�GHO�UHZLQG��FKH�FRQVLVWH�QHO�
VXGGLYLGHUH�XQD�ERELQD�JUDQGH�GL�HWLFKHWWH�LQ�ER�
ELQH�SL��SLFFROH�SHU�FRPSOHWDUH�JOL�RUGLQL��,QILQH�PL�
RFFXSR�DQFKH�GHOO·LPEDOODJJLR�H�GHOOD�VSHGL]LRQH��

&RPH�YL� VLHWH� LQFRQWUDWL� WX� H�57"�&KH� HIIHWWL� KD�
�VH�QH�KD�� OD�PDODWWLD�VXOOD�YRVWUD�YLWD�H� OD�YR�
VWUD�UHOD]LRQH"�

$QJHOD��57� HG� LR� FL� VLDPR� LQFRQWUDWL� WUDPLWH� DPLFL�
FRPXQL�� $OO·HSRFD� LO� VXR�PLJOLRUH� DPLFR� XVFLYD� FRQ�
XQD�PLD�DPLFD�FKH�YLYHYD�QHO�PLR�FRQGRPLQLR��8QD�
VHUD�TXHVWD�PLD�DPLFD�PL�KD�FKLHVWR�VH�PL�DQGDYD�
GL�XVFLUH�FRQ�OD�VXD�FRPSDJQLD��6RQR�YHQXWL�D�FDVD�
PLD� H� 57� q� HQWUDWR�� 5LFRUGR� GL� DYHU� SHQVDWR�
´:RZ«�FRP·q�DOWR�µ��6LDPR�XVFLWL�H�FL�VLDPR�GLYHU�
WLWL�� 5LFRUGR� FKH�TXHOOD� VHUD�KD�DYXWR�XQD�SDUDOLVL�

DG� XQD� JDPED� H� L� VXRL� DPLFL� OR� KDQQR� DLXWDWR� D�
IDUH� FRPXQTXH� FLz� FKH� YROHYD�� 5LFRUGR�GL� HVVHUPL�
FKLHVWD�VH�VWHVVH�EHQH«�H�VHQWLYR�GL�YROHUOR�YHUD�
PHQWH� DLXWDUH�� 1RQ� KR� FDSLWR� PROWR� EHQH� TXHOOR�
FKH� OD� PLD� DPLFD� PL� KD� VSLHJDWR� GL� TXDQWR� HUD�
VXFFHVVR��$OO·HSRFD�HUD�GLIILFLOH�FDSLUH�FRVD�VLJQLIL�
FDVVH�XQD�PDODWWLD�LQ�FXL�XQ�PLQXWR�SULPD�SXRL�FDP�
PLQDUH�H�XQ�PLQXWR�GRSR�QR��57�KD�LQL]LDWR�D�XVFLUH�
SL�� VSHVVR� FRQ� QRL�� H� FRQ� LO� SDVVDUH� GHL� JLRUQL� D�
WUDVFRUUHUH�VHPSUH�SL��WHPSR�FRQ�PH��$�PH�SLDFH�
YD� OD� VXD� FRPSDJQLD� H� PL� VHPEUDYD� OD� SHUVRQD�
JLXVWD�SHU�XQ·DPLFL]LD�LQWLPD��*OL�KR�KR�GDWR�LO�PLR�
QXPHUR�� H� DEELDPR� SDUODWR� D� OXQJR�� 8QD� VHUD� q�
YHQXWR�D�FDVD�PLD�H�VLDPR�VWDWL�DO]DWL�ILQR�D�WDUGL�
D�JXDUGDUH�ILOP�H�D�SDUODUH��GRSR�TXHOOD�VHUD�FL�
VLDPR�YLVWL�TXDVL�WXWWL�L�JLRUQL��2JQL�VHUD�PL�DLXWDYD�
D�SRUWDUH� IXRUL� L� FDQL� �DOORUD� ODYRUDYR�FRPH�GRJ�
VLWWHU���SRL�YHQLYD�GD�PH�H�JXDUGDYDPR�XQ�ILOP��(·�
VWDWR� LO� SULPR� UDJD]]R� FRQ� FXL� KR� SRWXWR� HVVHUH�
FRPSOHWDPHQWH�PH�VWHVVD��LO�SULPR�UDJD]]R�FKH�PL�
KD�YLVWD�SHU�FRPH�HUR��1RQ�PL�VHQWLYR�JLXGLFDWD�GD�
OXL��PHQWUH�LO�IDWWR�GL�VHQWLUPL�JLXGLFDWD�GDJOL�DOWUL�q�
XQD�FRVD�FRQ�FXL�FRPEDWWR�TXRWLGLDQDPHQWH��4XH�
VWD� q� VWDWD� XQD� GHOOH� SULPH� FRVH� FKH�PL� KD� IDWWR�
FDSLUH�TXDQWR�OXL�IRVVH�LPSRUWDQWH�SHU�PH��
'LUHL� FKH� L� PRPHQWL� SL�� GXUL� VRQR�� QDWXUDOPHQWH��
TXDQGR�FDSLWDQR�OH�FULVL���

57�SXz�HVVHUH�PROWR� WHVWDUGR�H�YROHU� IDUH� OH�FRVH�
GD�VROR��,R��DO�FRQWUDULR��YRJOLR�VROR�DLXWDUOR��4XDO�
FKH� YROWD� YHGR� XQR� VJXDUGR� SDUWLFRODUH� QHL� VXRL�
RFFKL� H� FDSLVFR� FKH� OD� VXD� GHWHUPLQD]LRQH� VHUYH�
VRSUDWWXWWR�D�OXL��9XROH�SURYDUH�D�VH�VWHVVR�FKH�SXz�
IDUH� TXHOOR� FKH� KD� GHFLVR�� ,Q� TXHVWL� FDVL� OR� ODVFLR�
WHQWDUH�HG� LQWHUYHQJR� LQ� FDVR�GL�ELVRJQR��&L� VRQR�
LQYHFH�DOWUH�VLWXD]LRQL� LQ�FXL� OXL�KD�SL��GLIILFROWj��VL�
DUUDEELD«� H� TXDQGR� WHQWR� GL� DLXWDUOR� VL� ULILXWD�
SHUFKp�QRQ�YXROH�IHULUPL�R�SHUFKp�LO�IDWWR�FKH�LR�OR�
DLXWL� OR� ID� VRIIULUH�� 0L� ULFRUGR� XQD� YROWD� FKH� HUD�
VWHVR�D�WHUUD�QHO�JDUDJH�SHUFKp�OH�VXH�JDPEH�HUD�
QR�SDUDOL]]DWH��HUD�WDUGL�H� LR�FHUFDYR�GL�SRUWDUOR�
LQ�FDVD��1RQ�YROHYD�IDUVL�DLXWDUH�SHUFKp�OD�FRVD�OR�
IDFHYD�VRIIULUH��H�WXWWR�FLz�FKH�ULXVFLYD�D�GLUH�HUD��
´6HL�VLFXUD�GL�YROHU�VWDUH�FRQ�PH"�1RQRVWDQWH�WXWWR�
TXHVWR"µ��+D�FRQWLQXDWR�GLFHQGR�FKH�QRQ�LPPDJLQD�
YD�FRPH�DYUHEEH�SRWXWR�HVVHUH�LO�IXWXUR��VH�OD�PD�
ODWWLD�VDUHEEH�PLJOLRUDWD�R�SHJJLRUDWD��(·�WHUULELOH�

5REHUW�7KRPDV��57��KD����DQQL��q�DIIHWWR�GD�HPLSOHJLD�DOWHUQDQWH��YLYH�QHOO·,QGLDQD��86$��H�
VL�q�UHFHQWHPHQWH�VSRVDWR��4XHVWD�q� OD� WUDGX]LRQH�GHOO·LQWHUYLVWD�SXEEOLFDWD�VXO�QXPHUR�GL�
QRYHPEUH� ����� GL� ´7KH� 6RDULQJ� 7LPHVµ� �OD� QHZVOHWWHU� GHOO·DVVRFLD]LRQH� DPHULFDQD� &XUH�
$+&���QHOOD�TXDOH�OXL�H�VXD�PRJOLH�$QJHOD�UDFFRQWDQR�OD�ORUR�VWRULD��

�LQWHUYLVWD�WUDGRWWD�GD�)LOLSSR�)UDQFKLQL��WUDGX]LRQH�H�SXEEOLFD]LRQH�DXWRUL]]DWH��
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TXDQGR�OD�SHUVRQD�FKH�DPL�WL�GLFH�FKH�SXRL�DQGDU�
WHQH�H�URPSHUH�OD�UHOD]LRQH�D�FDXVD�GHOOD�VXD�PD�
ODWWLD��6LDPR�VFRSSLDWL�D�SLDQJHUH��q�XQD�VLWXD]LR�
QH�FKH�WL� VSH]]D� LO�FXRUH��0D�O·DEELDPR�VXSHUDWD��
*OL�KR�GHWWR�FKH�LR�HUR�FRQ�OXL��FKH�YROHYR�VROR�FKH�
PL� SHUPHWWHVVH� GL� DLXWDUOR�� H� FH� O·DEELDPR� IDWWD��
3ULPD�GHO�PDWULPRQLR�PL�KD�FKLHVWR�GLYHUVH�YROWH�VH�
IRVVL�VLFXUD�GL�YROHUOR�VSRVDUH��VH�YROHVVL�YHUDPHQWH�
VSRVDUH�XQ�XRPR�QHOOD�VXD�FRQGL]LRQH��PD�O·KR�JLX�
VWLILFDWR�FRQ�LO�IDWWR�FKH�IRVVH�QHUYRVR�D�FDXVD�GHO�
PDWULPRQLR� LQ� JHQHUDOH�� 3RL� PL� VRQR� SUHRFFXSDWD�
FKH�PH�OR�FKLHGHVVH�SHUFKp�SHQVDYR�FKH�L�VXRL�VHQ�
WLPHQWL� VL� VWHVVHUR� UDIIUHGGDQGR�� 6RQR�DUULYDWD�DO�
SXQWR�GL�QRQ�FRQVLGHUDUH�57�FRPH�XQD�SHUVRQD�GL�
VDELOH��QRQ�SHQVR�PROWR�D�FRPH�DQGUDQQR�OH�FRVH��
SHUFKp� PL� VRQR� JLj� IDWWD� WXWWH� TXHVWH� GRPDQGH�
DOO·LQL]LR�GHOOD�QRVWUD�UHOD]LRQH��0D�SHU� OXL�TXHVWD�
PDODWWLD�q�XQD�FRVD�UHDOH��FKH�OR�WRFFD�WXWWL�L�JLRUQL��
H� QRQ� SXz� IDUH� D� PHQR� GL� SHQVDUH� FRPH� OD� VXD�
FRQGL]LRQH�DEELD�HIIHWWR� VX�GL�PH�SHUFKp�PL�DPD�
SURIRQGDPHQWH��&RVu�TXDQGR�PL�KD�ULYHODWR�TXHVWD�
SUHRFFXSD]LRQH�� OD� SULPD� FRVD� FKH� KR� SHQVDWR� q�
FKH�QRQ�IRVVH�VLFXUR�GL�YROHUPL�VSRVDUH��QRQ�SHUFKp�
QRQ� PL� DPDVVH� PD� SHU� RIIULUPL� XQ·RSSRUWXQLWj� GL�
XVFLUH� GD� TXHOOD� VLWXD]LRQH�� 6RQR� TXHVWH� SLFFROH�
FRVH��LO�PRGR�PROWR�GLYHUVR�GL�SHQVDUH�HG�HODERUD�
UH� FKL� VLDPR� H� LQ� FKH� PRGR� DPLDPR�� FKH� D� YROWH�
UHQGRQR�OH�FRVH�GLIILFLOL��

5DFFRQWDFL�GHO�PDWULPRQLR��FRPH�q�VWDWD�OD�FHUL�
PRQLD"�

$QJHOD�� (·� VWDWD� PHUDYLJOLRVD�� 57� HG� LR� DEELDPR�
GLVFXVVR�PROWR�GL�FRVD�IDUH�QHO�FDVR�JOL�YHQLVVH�XQD�
SDUDOLVL�� $EELDPR� SUHGLVSRVWR� FRQ� LO� VDFHUGRWH�
GHOOH�VROX]LRQL�DOWHUQDWLYH�QHO�FDVR� OXL�QRQ�ULXVFLVVH�
D�SDUODUH��OD�VXD�VHGLD�D�URWHOOH�VL�EORFFDVVH��HFF«�
4XDQGR�OD�PXVLFD�KD�LQL]LDWR�D�VXRQDUH�KR�YLVWR�OD�
VRUHOOD�H�OD�FRJQDWD�GL�57�JLUDUVL�YHUVR�GL�PH�FRQ�
GHJOL� HQRUPL� VRUULVL� H� GLUPL� ´(QWUD� FDPPLQDQGR�µ��
6RQR� VFRSSLDWD� LQ� ODFULPH�SHUFKp� VDSHYR� FRVD� VL�
JQLILFDVVH� SHU� OXL�� (·� ULXVFLWR� D� VWDUH� LQ� SLHGL� SHU�
WXWWD� OD� FHULPRQLD�� KD� UDJJLXQWR� D� SLHGL� LO� SRVWR�
GRYH� VL� q� VYROWD� OD� FHULPRQLD� GHOOD� VDEELD�
>FHULPRQLD� LQ� XVR� QHJOL� 6WDWL� 8QLWL�� QHOOD� TXDOH� JOL�
VSRVL� YHUVDQR� FRQWHPSRUDQHDPHQWH� LQ� XQR� VWHVVR�
FRQWHQLWRUH�GL�YHWUR�GHOOD� VDEELD�GL� FRORUL�GLYHUVL@�
H�KD�YHUVDWR�OD�VDEELD�GD�VROR��OR�KD�IDWWR�PHJOLR�
GL�PH����3RL�DEELDPR�EDOODWR�FRQ�OD�PXVLFD�GL�8S�
WRZQ�)XQN�GL�%UXQR�0DUV��+D�GRYXWR�XVDUH�OD�VHGLD�
D�URWHOOH�SL��YROWH�GXUDQWH�LO�ULFHYLPHQWR��PD�q�ULX�
VFLWR�D�IDUH�WXWWL�L�EDOOL�HG�LO�ODQFLR�GHOOD�JLDUUHWWLH�
UD«�q�VWDWD�YHUDPHQWH�XQD�QRWWH�GD�ULFRUGDUH��&L�
VRQR�VWDWH�PROWH� ODFULPH�GL�JLRLD��H�DEELDPR�EDO�
ODWR�PROWR�� q� VWDWD� XQD� FHOHEUD]LRQH�PROWR�GLYHU�

WHQWH��6LDPR�VWDWL�PROWR�IHOLFL�GL�DYHU�IDWWR�LO�VHUYL�
]LR� IRWRJUDILFR� SULPD� GHOOD� FHULPRQLD�� LO� IDWWR� GL�
LQFRQWUDUFL� SULPD� FL� KD� FDOPDWR� HQWUDPEL�� H� GRSR�
DYHU�IDWWR�OH�IRWR�FL�VLDPR�VHQWLWL�SL��WUDQTXLOOL��

&KH�SURJHWWL�DYHWH�SHU�LO�IXWXUR"�

$QJHOD��1RQ�VL�SXz�PDL�VDSHUH�FRVD�FL�ULVHUYD�LO�IX�
WXUR��'DO�PRPHQWR�FKH�QRQ�VL�VD�PROWR�VXL�PHFFDQLVPL�
GL�WUDVPLVVLRQH�GHOO·HPLSOHJLD�DOWHUQDQWH��57�KD�GH�
FLVR�GL�QRQ�DYHUH�ILJOL��0L�KD�FRQIHVVDWR�GL�QRQ�YROHU�
PHWWHUH�DO�PRQGR�XQ�ILJOLR�VDSHQGR�FKH�OH�SUREDEL�
OLWj�FKH�QDVFD�FRQ�O·HPLSOHJLD�DOWHUQDQWH�SRWUHEEH�
UR�HVVHUH�HOHYDWH��$EELDPR�LQ�SURJUDPPD�GL�ODYR�
UDUH� XQ� SR·� GL� SL��DOOD� QRVWUD� QXRYD� FDVD��PDJDUL�
SUHQGHUHPR� XQ� DOWUR� FDQH��0D� FUHGR� FKH� LO� QRVWUR�
GHVLGHULR� SL�� JUDQGH� VLD� TXHOOR� GL� ULVSDUPLDUH� H�
YLDJJLDUH�� 57� HG� LR� DPLDPR� YLVLWDUH� SRVWL� QXRYL� H�
SDUOLDPR�VSHVVR�GL�SUHQGHUH�OD�PDFFKLQD�XQ�ZHHN�
HQG� H� YHGHUH� GRYH� DUULYLDPR�� RSSXUH� GL� DQGDUH�
DOO·DHURSRUWR� H� VDOLUH� VXO� SULPR� YROR� LQ� SDUWHQ]D��
7XWWL�H�GXH�DPLDPR�HVSORUDUH�SRVWL�QXRYL��H�OD�FRVD�
q�SL��HFFLWDQWH�VH�QRQ�VDL�GRYH�DUULYHUDL��

&KH�FRQVLJOLR�GDUHVWH�DOOH� IDPLJOLH� L� FXL� ILJOL� FRQ�
O·HPLSOHJLD�DOWHUQDQWH�VWDQQR�GLYHQWDQGR�DGXOWL"�

57��FRQ�O·DLXWR�GL�$QJHOD���9LYHUH�JLRUQR�SHU�JLRUQR�
H� FHUFDUH� GL� UHQGHUH� RJQL� PRPHQWR� PLJOLRUH� GHO�
SUHFHGHQWH��*RGHUH�GHL�JLRUQL�EXRQL�� FKH� WL�GDQQR�
IRU]D�� 1RQ� VRWWRYDOXWDUH� O·LPSRUWDQ]D� GHOOD� IDPL�
JOLD�H�GHJOL�DPLFL�� /H� VRUSUHVH� VRQR� VHPSUH�GLHWUR�
O·DQJROR��4XDWWUR�DQQL�ID�QRQ�DYUHL�PDL�LPPDJLQDWR�
GL�WURYDUPL�GRYH�VRQR�RJJL��4XDWWUR�DQQL�ID�YLYHYR�
LQ�FDVD�GHL�PLHL�JHQLWRUL��QRQ�DYHYR�XQ�ODYRUR��SDV�
VDYR�LO�WHPSR�D�JLRFDUH�FRQ�OD�3OD\6WDWLRQ�H�XVFLYR�
FRQ�JOL�DPLFL�TXDQGR�PH�OR�FKLHGHYDQR��(�RUD�HFFR�
PL�TXD��+R�XQ�ODYRUR��OD�SDWHQWH��KR�FKLHVWR�OD�PDQR�
DG� XQD� UDJD]]D� FKH� PL� DPD� LQGLSHQGHQWHPHQWH�
GDOOD�PLD�FRQGL]LRQH��DEELDPR�SUHVR�XQD�FDVD�H�XQ�
FDQH«�HG�RUD�FL�VLDPR�
VSRVDWL�� 7XWWR� SXz� VXF�
FHGHUH��7XWWR��
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,O����JHQQDLR������DO�7HDWUR�2ULRQH�GL�5RPD�VL�q�
VYROWR�OR�VSHWWDFROR��8Q�VRUULVR�SHU�$�,�6�($��SUH�
VHQWDWR�GDO�FRPLFR�$QWRQLR�*LXOLDQL� LQ�IDYRUH�GHO�
OD�ULFHUFD�GL�XQD�FXUD�HIILFDFH�SHU� O
HPLSOHJLD�DO�
WHUQDQWH��

$QWRQLR�*LXOLDQL� HG� L� FROOHJKL� ,�*HPHOOL� GL�*XLGR�
QLD�� $QGUHD� 3HUURQL� H� 0DXUL]LR� )RUWLQL�� FL� KDQQR�
IDWWR�ULGHUH�ILQR�DOOH�ODFULPH��GRQDQGR�LQWHUDPHQWH�
OD� ORUR� SURIHVVLRQDOLWj� H� JHQLDOLWj� SHU� XQD� QRELOH�
FDXVD��8RPLQL�GL�JUDQGH�FXRUH�H�GL�LPPHQVD�FRPL�
FLWj���

$QJHOD�� PDPPD� GL� $OHVVLR� HG� RUJDQL]]DWULFH�
GHOO·HYHQWR�� KD� FRQRVFLXWR� SHUVRQDOPHQWH� $QWRQLR�
*LXOLDQL� HG� LQVLHPH� KDQQR� GHFLVR� GL� GHGLFDUH� OR�
VSHWWDFROR� DOOD� QRVWUD� DVVRFLD]LRQH�� &RQ� O·DLXWR�
GHOOH� IDPLJOLH� URPDQH� H� GL� WDQWL� DPLFL� VRQR� VWDWL�
YHQGXWL� TXDVL� ����� ELJOLHWWL� �VWDPSDWL� H� UHJDODWL�
GDOOD� 7LSRJUDILD� )RWR9LGHR/DE�� HG� q� VWDWR� UHJL�
VWUDWR�LO�VROG�RXW�SHU�LO�WHDWUR��

�
�

$OOR�VSHWWDFROR�KDQQR�SDUWHFLSDWR�GLYHUVH�IDPLJOLH�
GL�$�,�6�($�FRQ�L�ORUR�UDJD]]L�FKH�FRUDJJLRVDPHQWH�
VRQR�VDOLWL�VXO�SDOFR�LQVLHPH�JOL�DUWLVWL��

&RPH� VHPSUH� QHOOH� PDQLIHVWD]LRQL� $�,�6�($� HUD�
SUHVHQWH�XQD�QXPHURVD�GHOHJD]LRQH�GHJOL�DPLFL�GL�
6ROLGDULHWj� %LNHUV� FKH�� LQ� FRPSDJQLD� GL� 6RQLD� GL�
6DELQD�6RFFRUVR��FRQ� OD�VXD�DPEXODQ]D�SHU�TXDO�
VLDVL� SRVVLELOH� HPHUJHQ]D��� FL� KDQQR� VXSSRUWDWR�
QHOO·RUJDQL]]D]LRQH� GHOOR� VSHWWDFROR� SHUPHWWHQGR�
OD�ULXVFLWD�SHUIHWWD�GHOOD�VHUDWD��

/·HYHQWR� q� VWDWR� VSRQVRUL]]DWR� YLD� UDGLR� GD� GXH�
JUDQGL�DPLFL�GL�5DGLR�����1HWZRUN��0D[�%ULJDQWH�
H�1DGLD�9HQWXULQL��H�GD�'LPHQVLRQH�6XRQR�5RPD��

$QFKH�GLYHUVL�DUWLVWL�� WUD�L�TXDOL�1HN�� L�7ZR�)LQJHU]�
H�YDUL�EORJJHU��KDQQR�FRQWULEXLWR�D�SURPXRYHUH�OD�
VHUDWD�VXOOH�SURSULH�SDJLQH�IDFHERRN��FRQ�PHVVDJ�
JL�SHUVRQDOL�H�EHOOH�SDUROH�VXOOD�QRVWUD�DVVRFLD]LR�
QH��

*UD]LH�DOO·LQWHUHVVDPHQWR�GL�/XFD��SDSj�GHO�SLFFROR�
)UDQFHVFR��WXWWH�OH�VSHVH�SHU�O·RUJDQL]]D]LRQH�GHOOR�
VSHWWDFROR� VRQR� VWDWH� VRVWHQXWH�GDOOD�%DQFD� ,QWHVD�
6DQ�3DROR�SHU� OD�TXDOH� ODYRUD�� FKH� KD�HIIHWWXDWR�
XQD�JHQHURVD�GRQD]LRQH�OLEHUDOH��

/D�VHUDWD�q�LQL]LDWD�FRQ�XQD�EUHYH�SUHVHQWD]LRQH�GL�
$�,�6�($�H�GHOO·HPLSOHJLD�DOWHUQDQWH��$O�WHUPLQH�GHO�
GLYHUWHQWLVVLPR�VSHWWDFROR��LQVLHPH�DG�$QJHOD��$OHV�
VDQGUR�HG�L�UDJD]]L�GL�$�,�6��($��VRQR�VDOLWD�VXO�SDO�
FR�SHU�ULWLUDUH�LO�JLJDQWHVFR�DVVHJQR�VXO�TXDOH�HUD�
VWDWD� WUDVFULWWD� OD� VRPPD� UDFFROWD�JUD]LH�DOOD�JH�
QHURVLWj� GHL� SDUWHFLSDQWL� DOOR� VSHWWDFROR�� EHQ� ¦�

��������� �LQ� UHDOWj��
JUD]LH�DOOH�GRQD]LRQL�
HIIHWWXDWH� DQFKH� GD�
SHUVRQH� QRQ� SUHVHQWL�
DOOD� VHUDWD�� O·LPSRUWR�
WRWDOH� UDFFROWR�q� VWD�
WR�GL�¦�����������
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7XWWL�QRL�DEELDPR�SURYDWR�XQ·HPR]LRQH�JUDQGLVVLPD�
HG�XQD�IHOLFLWj�LPPHQVD��

$�WXWWL�L�EDPELQL�H�UDJD]]L�GL�$�,�6�($�YD�LO�VXFFHVVR�
GHOOD�VHUDWD��OD�VRPPD�UDFFROWD�q�VWDWD�LQWHUDPHQ�
WH�GHYROXWD�DOOD�ULFHUFD�GL�XQ�IDUPDFR�HIILFDFH�FRQ�
OD�VSHUDQ]D�GL�UHJDODUH�ORUR�LO�VRUULVR�SHU�WXWWD�OD��
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6HGH�2SHUDWLYD��6HJUHWHULD���9LD�GHJOL�$EHWL�����������0LODQR�
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0DLO��VHJUHWHULD#DLVHDRQOXV�RUJ�����LQIR#DLVHDRQOXV�RUJ�

6LWR�ZHE���ZZZ�DLVHDRQOXV�RUJ�������)DFHERRN���ZZZ�IDFHERRN�FRP�DLVHDRQOXV�

/D�PLD�YLWD�FRQ�$�,�6�($�

8Q�VDOXWR�GD�&DUOR�

3RUJR�XQ�FDUR�VDOXWR�H�XQ�DEEUDFFLR�D�WXWWL�L�FRPSRQHQWL�GL�TXHVWD�JUDQGH�IDPLJOLD�FKH�q�$�,�6�($���

$WWXDOPHQWH�IDFFLR�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR�GL�TXHVWD�DVVRFLD]LRQH�� WDQWL�PL�FRQRVFRQR�ILQ�GDL�SULPL�
PRPHQWL��DOWUL�VDQQR�FKH�VRQR�LO�PDULWR�GHOOD�SUHFHGHQWH�SUHVLGHQWH�H�SDSj�GL�$OEHUWR��DOWUL�DYUz�PRGR�GL�
FRQRVFHUOL��FRPXQTXH�LO�PLR�VDOXWR�H�DEEUDFFLR�q�ULYROWR�D�WXWWL��

,Q�SRFKH�ULJKH�PL�SLDFHUHEEH�UDFFRQWDUH�LO�PLR�UDSSRUWR�FRQ�O·DVVRFLD]LRQH��DVVRFLD]LRQH�FKH�KR�YLVWR�QD�
VFHUH��HUD�LO����DSULOH�������'D�TXHO�JLRUQR�DG�RJJL�SRVVR�GLVWLQJXHUH�WUH�SHULRGL�H�PLHL�UHODWLYL�DSSURFFL�
IRQGDPHQWDOPHQWH�GLYHUVL��

,��)DVH��HQWXVLDVPR�SHU� OD�QDVFLWD�GHOO·DVVRFLD]LRQH��JUDQGL�VSHUDQ]H��FRQGLYLVLRQH�GL�SUREOHPL�FRQ�DOWUH�
IDPLJOLH��O·LGHD�QRQ�HVVHUH�SL��VROL�WL�VSLQJHYD�D�FHUFDUH�GL�GDUH�XQD�PDQR��PD�q�QLHQWH�ULVSHWWR�D�TXDQWR�
KDQQR�GDWR�5RVDULD�H�/DXUD��SRUWDQGR�O·DVVRFLD]LRQH�DL�OLYHOOL�GL�FXL�WXWWL�VDSSLDPR��

,,��)DVH��O·DVVRFLD]LRQH�FUHVFH��DXPHQWDQR�JOL�LPSHJQL��LQ�FDVD�QRQ�VL�ULHVFH�SL��D�IDUH�XQ�SDVWR�FRPSOHWR�
VHQ]D�GRYHU�ULVSRQGHUH�D�WHOHIRQDWH�FKH�ULJXDUGDQR�O·DVVRFLD]LRQH��VL�YLYH�VROR�LQ�IXQ]LRQH�GHOO·DVVRFLD]LR�
QH��DQFKH�$OEHUWR�FRPLQFLD�D�SDWLUH�OD�VLWXD]LRQH��$�TXHVWR�SXQWR�VXEHQWUD�XQ�SHULRGR�GL�ULJHWWR�LQ�FXL�PL�
ULILXWR�GL�SUHQGHUH�SDUWH�DOOD�YLWD�DVVRFLDWLYD�R�DQFKH�VROR�VHQWLUQH�SDUODUH��q�GLYHQWDWD�XQD�TXHVWLRQH�GL�
VRSUDYYLYHQ]D�LQGLYLGXDOH�H�IDPLJOLDUH��

,,,��)DVH��5RVDULD�QRQ�ULHVFH�SL��D�IDU�IURQWH�DJOL�LPSHJQL�QD]LRQDOL�H�LQWHUQD]LRQDOL�GHOO·DVVRFLD]LRQH��TXLQ�
GL�GHFLGH�GL�FHGHUH�OD�SUHVLGHQ]D�SHU�VHJXLUH�LO�FRRUGLQDPHQWR�GHL�ULFHUFDWRUL��1HO�IUDWWHPSR��D�VHJXLWR�
GHOOH�GLPLVVLRQL�GL�WUH�FRQVLJOLHUL��PL�SURSRQJR�HG�HQWUR�D�IDU�SDUWH�GHO�&RQVLJOLR�'LUHWWLYR��1RWR�VXELWR�FKH�
OD�JUDQ�SDUWH�GHO�ODYRUR�q�VYROWR�GD�3DROD��SRVVR�GLUH�GL�FDSLUH�D�IRQGR�OD�VLWXD]LRQH��,Q�TXHVWD�IDVH�SUR�
YR�D�GDUH�LO�PLR�SLFFROR�FRQWULEXWR��VSHUR�VLD�XWLOH�H�FRVWUXWWLYR���

1HO�IUDWWHPSR�ULQJUD]LR�OD�3UHVLGHQWH�H�WXWWR�LO�&RQVLJOLR�'LUHWWLYR�FRQ�O·DXJXULR�GL�SRUWDUH�$�,�6�($�D�UDJ�
JLXQJHUH�QXRYL�ULVXOWDWL�SHU�LO�EHQH�GHL�QRVWUL�ILJOL��

� &DUOR�'L�1DVR�

,�ULQJUD]LDPHQWL�ILQDOL�

$O�WHUPLQH�GL�TXHVWR�ULFFR�ODYRUR��HVSULPR�XQ�JUD]LH�VLQFHUR�DL�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR�H�DO�QR�
VWUR�6HJUHWDULR�SHU�O·LPSHJQR�H�O·DQQR�GL�FROODERUD]LRQH�H�VHUHQLWj�WUDVFRUVR�DO�PLR�ILDQFR��XQ�VDOXWR�FDUR�
OR�ULYROJR�DL�PHPEUL�FKH�GXUDQWH�LO�SHUFRUVR�KDQQR�GRYXWR�VFHJOLHUH��SHU�PRWLYL�SHUVRQDOL��XQD�VWUDGD�GL�
YHUVD��LO�WHPSR�GHGLFDWR�DOO·DVVRFLD]LRQH�q�VWDWR�SUH]LRVR�H�JUDGLWR��

5LQJUD]LR�GL�FXRUH�3DROR�)UDQFKLQL�H�*LDQQL�&RQWH��FKH�KDQQR�PHVVR�D�GLVSRVL]LRQH�OD�ORUR�FDSDFLWj�SUR�
IHVVLRQDOH�SHU�LO�ULIDFLPHQWR�GHO�VLWR�ZHE�GL�$�,�6�($�H�)HGHULFD�&DVWXFFL�SHU�DYHU�FROODERUDWR�DOOD�UHDOL]�
]D]LRQH�GL�TXHVWD�1HZV/HWWHU��

,QILQH��JUD]LH�D�WXWWH�OH�IDPLJOLH�FKH�FL�LQFRUDJJLDQR�DG�DQGDUH�DYDQWL�LQ�TXHVWD�DYYHQWXUD�H�DL�EDPELQL�H�
UDJD]]L�GHOO·DVVRFLD]LRQH��OD�YHUD�IRU]D�QHOOD�YLWD�GL�WXWWL�QRL��

� 8Q�VDOXWR�FRQ�DIIHWWR���3DROD�%RQD���3UHVLGHQWH�$�,�6�($�2QOXV�


