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�¬¬¬¬¬¬¬¬/D�GRPDQGD�GL�SURQXQFLD�SUHJLXGL]LDOH�YHUWH�VXOO·LQWHUSUHWD]LRQH�GHOO·DUWLFROR����¬7)8(�

�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ 7DOH� GRPDQGD� q� VWDWD� SUHVHQWDWD� QHOO·DPELWR� GL� FRQWURYHUVLH� WUD�� GD� XQ� ODWR�� LO� 6HUYL]LR� (OHWWULFR
1D]LRQDOH�6S$��LQ�SURVLHJXR��LO�©6(1ª���OD�(1(/�6S$��VXD�VRFLHWj�PDGUH��H�OD�(1(/�(QHUJLD�6S$��LQ
SURVLHJXR�� OD� ©((ª��� XQD� VRFLHWj� FRQVRUHOOD�� H�� GDOO·DOWUR�� O·$XWRULWj�*DUDQWH� GHOOD�&RQFRUUHQ]D� H� GHO
0HUFDWR� �,WDOLD�� �LQ� SURVLHJXR�� O·©$*&0ª�� H� DOWUH� SDUWL�� LQ� PHULWR� DOOD� GHFLVLRQH� GL� WDOH� DXWRULWj� GL
LQÁLJJHUH�� VXOOD� EDVH� GHOO·DUWLFROR� ���¬ 7)8(�� XQD� VDQ]LRQH� SHFXQLDULD� SHU� DEXVR� GL� SRVL]LRQH
GRPLQDQWH�DOOH�VXGGHWWH�VRFLHWj��LQ�SURVLHJXR��OD�©GHFLVLRQH�FRQWURYHUVDª��

¬&RQWURYHUVLH�SULQFLSDOL�H�TXHVWLRQL�SUHJLXGL]LDOL

�¬¬¬¬¬¬¬¬/D�SUHVHQWH�FDXVD�VL�LQVHULVFH�QHO�FRQWHVWR�GHOOD�SURJUHVVLYD�OLEHUDOL]]D]LRQH�GHO�PHUFDWR�GHOOD�YHQGLWD
GL�HQHUJLD�HOHWWULFD�LQ�,WDOLD�

�¬¬¬¬¬¬¬¬'DO���¬OXJOLR�������WXWWL�JOL�XWHQWL�GHOOD�UHWH�HOHWWULFD�LWDOLDQD��FRPSUHVH�OH�IDPLJOLH�H�OH�SLFFROH�H�PHGLH
LPSUHVH��SRVVRQR�VFHJOLHUH�LO�ORUR�IRUQLWRUH��7XWWDYLD��O·DSHUWXUD�GL�WDOH�PHUFDWR�q�VWDWD�FDUDWWHUL]]DWD��LQ
XQ� SULPR�PRPHQWR�� GD� XQD� GLVWLQ]LRQH� WUD�� GD� XQ� ODWR�� L� FOLHQWL� DPPHVVL� D� VFHJOLHUH� XQ� IRUQLWRUH� VXO
PHUFDWR� OLEHUR� GLYHUVR� GDO� ORUR� GLVWULEXWRUH� WHUULWRULDOPHQWH� FRPSHWHQWH� H�� GDOO·DOWUR�� L� FOLHQWL� GHO
PHUFDWR�WXWHODWR��FRPSRVWL�GDL�FOLHQWL�GRPHVWLFL�H�GDOOH�SLFFROH�LPSUHVH�� L�TXDOL�� LQ�TXDQWR�FRQVLGHUDWL
QRQ� LQ�JUDGR�GL�QHJR]LDUH� L� ORUR�FRQWUDWWL�GL� IRUQLWXUD� LQ�FRQGL]LRQL�GL� FRPSLXWD�FRQVDSHYROH]]D�R�GL
IRU]D�QHJR]LDOH��KDQQR�FRQWLQXDWR�D�HVVHUH�VRJJHWWL�D�XQ�UHJLPH�UHJRODWR��RVVLD� LO� VHUYL]LR�GL�PDJJLRU
WXWHOD��FKH� LVWLWXLYD�XQ�PHUFDWR�VRJJHWWR�DO�FRQWUROOR�GL�XQ·DXWRULWj�QD]LRQDOH�GL� UHJROD]LRQH�VHWWRULDOH
ULJXDUGR�DOOD�GHÀQL]LRQH�GHOOH�FRQGL]LRQL�GL�YHQGLWD�

�¬¬¬¬¬¬¬¬,Q�XQ�VHFRQGR�PRPHQWR��L�FOLHQWL�GHO�PHUFDWR�WXWHODWR�VRQR�VWDWL�DELOLWDWL�DO�PHUFDWR�OLEHUR��,O�OHJLVODWRUH
LWDOLDQR�KD�SUHÀJXUDWR�LO�SDVVDJJLR�GDO�PHUFDWR�WXWHODWR�DO�PHUFDWR�OLEHUR�ÀVVDQGR�XQD�GDWD�GDOOD�TXDOH
OH�VSHFLDOL�WXWHOH�LQ�PDWHULD�GL�SUH]]L�QRQ�VDUHEEHUR�VWDWH�SL��DSSOLFDELOL�



�¬¬¬¬¬¬¬¬4XDQGR�O·$*&0�KD�DGRWWDWR��LO����GLFHPEUH�������OD�GHFLVLRQH�FRQWURYHUVD��OD�GDWD�GL�VRSSUHVVLRQH
GHOOH�VSHFLDOL�WXWHOH�LQ�PDWHULD�GL�SUH]]L�HUD�ÀVVDWD�DO���¬OXJOLR�������'RSR�YDUL�ULQYLL��WDOH�GDWD�q�VWDWD
GD�XOWLPR�ÀVVDWD�DO���¬JHQQDLR������SHU�OH�SLFFROH�H�PHGLH�LPSUHVH�H�DO���¬JHQQDLR������SHU�OH�IDPLJOLH�

�¬¬¬¬¬¬¬¬$L�ÀQL�GHOOD�OLEHUDOL]]D]LRQH�GHO�PHUFDWR��O·(1(/��XQ·LPSUHVD�ÀQR�DG�DOORUD�YHUWLFDOPHQWH�LQWHJUDWD�
PRQRSROLVWD�GHOOD�SURGX]LRQH�GL�HQHUJLD�HOHWWULFD�LQ�,WDOLD�H�RSHUDQWH�QHOOD�GLVWULEX]LRQH�GL�TXHVW·XOWLPD�
q�VWDWD�VRWWRSRVWD�D�XQD�SURFHGXUD�GL�VHSDUD]LRQH�GHOOH�DWWLYLWj�GL�GLVWULEX]LRQH�H�GL�YHQGLWD��QRQFKp�GHL
PDUFKL��$O�WHUPLQH�GL�WDOH�SURFHGXUD��OH�DWWLYLWj�UHODWLYH�DOOH�YDULH�IDVL�GHO�SURFHVVR�GL�GLVWULEX]LRQH�VRQR
VWDWH�DWWULEXLWH�D�VRFLHWj�GLVWLQWH��&RVu��DOOD�(�'LVWULEX]LRQH�q�VWDWR�DIÀGDWR�LO�VHUYL]LR�GL�GLVWULEX]LRQH�
OD� ((� q� VWDWD� LQFDULFDWD� GHOOD� IRUQLWXUD� GL� HOHWWULFLWj� QHO�PHUFDWR� OLEHUR� H� DO� 6(1� q� VWDWD� DWWULEXLWD� OD
JHVWLRQH�GHO�VHUYL]LR�GL�PDJJLRU�WXWHOD�

�¬¬¬¬¬¬¬¬/H�FRQWURYHUVLH�LQ�HVDPH�VFDWXULVFRQR�GD�XQ�HVSRVWR�LQROWUDWR�DOO·$*&0�GDOO·$VVRFLD]LRQH�,WDOLDQD�GL
*URVVLVWL�GL�(QHUJLD�H�7UDGHU���$,*(7�H�GDOOH�VHJQDOD]LRQL�GL�VLQJROL�FRQVXPDWRUL��YROWL�D�GHQXQFLDUH
O·XWLOL]]R�LOOHFLWR�GL�LQIRUPD]LRQL�FRPPHUFLDOPHQWH�VHQVLELOL�GD�SDUWH�GL�RSHUDWRUL�LQ�SRVVHVVR�GL�WDOL�GDWL
SHU�YLD�GHOOD�ORUR�DSSDUWHQHQ]D�DO�JUXSSR�(1(/��6X�TXHVWH�EDVL��O·$*&0��LO���PDJJLR�������KD�DYYLDWR
XQ·LVWUXWWRULD� QHL� FRQIURQWL� GHOO·(1(/�� GHO� 6(1� H� GHOOD� ((� SHU� YHULÀFDUH� VH� L� FRPSRUWDPHQWL� GL� WDOL
VRFLHWj�FRQÀJXUDVVHUR�XQD�YLROD]LRQH�GHOO·DUWLFROR����¬7)8(�

�¬¬¬¬¬¬¬¬7DOH�LVWUXWWRULD�VL�q�FRQFOXVD�FRQ�O·DGR]LRQH�GHOOD�GHFLVLRQH�FRQWURYHUVD��PHGLDQWH�OD�TXDOH�O·$*&0�KD
DFFHUWDWR�FKH�LO�6(1�H�OD�((��FRQ�LO�FRRUGLQDPHQWR�GHOOD�ORUR�VRFLHWj�PDGUH�(1(/��DYHYDQR�SRVWR�LQ
HVVHUH�� GDO� JHQQDLR� ����� H� ÀQR� DO� PDJJLR� ������ XQ� DEXVR� GL� SRVL]LRQH� GRPLQDQWH�� LQ� YLROD]LRQH
GHOO·DUWLFROR� ���¬ 7)8(�� VXL� PHUFDWL� GHOOD� YHQGLWD� GL� HQHUJLD� HOHWWULFD� DL� FOLHQWL� GRPHVWLFL� H� QRQ
GRPHVWLFL� FRQQHVVL� DOOD� UHWH� D� EDVVD� WHQVLRQH�� QHOOH� DUHH� LQ� FXL� LO� JUXSSR� (1(/� JHVWLYD� O·DWWLYLWj� GL
GLVWULEX]LRQH��'L�FRQVHJXHQ]D��O·$*&0�KD�LQÁLWWR�DOOH�VRFLHWj�VXPPHQ]LRQDWH��LQ�VROLGR�WUD�ORUR��XQD
VDQ]LRQH�SHFXQLDULD�SHU�XQ�LPSRUWR�SDUL�D�(85¬��¬���¬�������

��¬ ¬ ¬ ¬ ¬ ¬/D�FRQGRWWD�FRQWHVWDWD�q�FRQVLVWLWD�QHOO·DWWXD]LRQH��GDO�JHQQDLR������H�ÀQR�DO�PDJJLR�������GL�XQD
VWUDWHJLD�HVFOXGHQWH�YROWD�D� WUDVIHULUH� OD�FOLHQWHOD�GHO�6(1�� LO�JHVWRUH�VWRULFR�GHO�PHUFDWR� WXWHODWR��FKH
UDSSUHVHQWDYD� DQFRUD� QHO� ����� WUD� O·��� H� O·���� GHL� FOLHQWL� GRPHVWLFL� H� WUD� LO� ��� H� O·���� GHJOL� DOWUL
FOLHQWL��DOOD�((��OD�TXDOH�RSHUD�VXO�PHUFDWR�OLEHUR��/·RELHWWLYR�GHO�JUXSSR�(1(/�VDUHEEH�VWDWR�GXQTXH�GL
VFRQJLXUDUH�LO�ULVFKLR�GL�XQ�SDVVDJJLR�LQ�PDVVD�GHL�FOLHQWL�GHO�6(1�YHUVR�IRUQLWRUL� WHU]L�� LQ�SUHYLVLRQH
GHOO·DEROL]LRQH�WRWDOH�GDO�PHUFDWR�WXWHODWR��OD�FXL�GDWD�q�VWDWD�WXWWDYLD�LQL]LDOPHQWH�ÀVVDWD�VROR�QHO������

��¬¬¬¬¬¬$�WDOH�VFRSR��VHFRQGR�OD�GHFLVLRQH�FRQWURYHUVD��LO�6(1�DYUHEEH�UDFFROWR��GDO�������L�FRQVHQVL�GHL�SURSUL
FOLHQWL� GHO� PHUFDWR� WXWHODWR� D� ULFHYHUH� RIIHUWH� FRPPHUFLDOL� UHODWLYH� DO� PHUFDWR� OLEHUR�� FRQ� PRGDOLWj
GLVFULPLQDWRULH�FRQVLVWHQWL�QHO�FKLHGHUH�FRQVHQVL�©VHSDUDWLª�SHU�OH�VRFLHWj�GHO�JUXSSR�(1(/��GD�XQ�ODWR�
H�SHU�L�WHU]L��GDOO·DOWUR��,Q�TXHVWR�PRGR��L�FOLHQWL�LQWHUSHOODWL�DYUHEEHUR�WHVR�D�IRUQLUH�LO�ORUR�FRQVHQVR�LQ
IDYRUH� GHOOH� VRFLHWj� GHO� JUXSSR� (1(/�� HVVHQGR� VWDWL� LQGRWWL� D� ULWHQHUH� FKH� LO� ULODVFLR� GL� XQ� VLPLOH
FRQVHQVR� IRVVH� QHFHVVDULR� DO� PDQWHQLPHQWR� GHO� ORUR� DSSURYYLJLRQDPHQWR� GL� HOHWWULFLWj�� H� D� QHJDUH�
LQYHFH��LO�ORUR�FRQVHQVR�DG�DOWUL�RSHUDWRUL��&RVu�IDFHQGR��LO�6(1�DYUHEEH�OLPLWDWR�LO�QXPHUR�GL�FRQVHQVL
GD�SDUWH�GHL�FOLHQWL�GHO�PHUFDWR�WXWHODWR�DOOD�ULFH]LRQH�GL�RIIHUWH�FRPPHUFLDOL�SURYHQLHQWL�GDJOL�RSHUDWRUL
FRQFRUUHQWL�� ,QYHUR�� GL� WXWWL� L� FOLHQWL� GHO� PHUFDWR� WXWHODWR� FKH� KDQQR� DFFHWWDWR� GL� ULFHYHUH� RIIHUWH
FRPPHUFLDOL�GDO�JUXSSR�(1(/��L�TXDOL�VDUHEEHUR��QHO�FRUVR�GHO�SHULRGR�FRPSUHVR�WUD�LO������H�LO������
LQ�PHGLD� FLUFD� ���¬ ���� DOO·DQQR�� RVVLD� SL�� GHO� GRSSLR� GHOOD� FOLHQWHOD�PHGLD� GHL� SULPL� WUH� SULQFLSDOL
FRQFRUUHQWL�� LO� ���� DYUHEEH� DFFHWWDWR� GL� ULFHYHUH� XQLFDPHQWH� XQ·RIIHUWD� GDO� JUXSSR�(1(/�� FRQWUR� LO
����FKH�DYUHEEH�DFFHWWDWR�GL�ULFHYHUH�DQFKH�RIIHUWH�GD�FRQFRUUHQWL�

��¬ ¬ ¬ ¬ ¬ ¬ /H� LQIRUPD]LRQL� UHODWLYH� DL� FOLHQWL� GHO� PHUFDWR� WXWHODWR� FKH� DYHYDQR� DFFHWWDWR� GL� ULFHYHUH� RIIHUWH
FRPPHUFLDOL� GDO� JUXSSR� (1(/� VRQR� VWDWH� VXFFHVVLYDPHQWH� LQVHULWH� LQ� OLVWH� �LQ� SURVLHJXR�� OH� ©OLVWH
6(1ª��� OH� TXDOL� VRQR� VWDWH� WUDVIHULWH� DOOD�((�PHGLDQWH� FRQWUDWWL� GL� QROHJJLR�� D� WLWROR� RQHURVR�� 3RLFKp
FRQWHQHYDQR� XQ·LQIRUPD]LRQH� LQWURYDELOH� DOWURYH�� RVVLD� O·DSSDUWHQHQ]D� GHJOL� XWHQWL� DO� VHUYL]LR� GL
PDJJLRU� WXWHOD�� O·$*&0� KD� ULWHQXWR� FKH� WDOL� OLVWH� 6(1� FRVWLWXLVVHUR� XQ� ©DVVHWª� VWUDWHJLFR� H� QRQ
UHSOLFDELOH��LQ�TXDQWR�FRQVHQWLYDQR�D]LRQL�FRPPHUFLDOL�PLUDWH�

��¬ ¬ ¬ ¬ ¬ ¬ 7DOL� OLVWH� 6(1� VRQR� VWDWH� XWLOL]]DWH� GDOOD� ((�� OD� TXDOH� KD� ODQFLDWR� RIIHUWH� FRPPHUFLDOL� GHVWLQDWH
HVFOXVLYDPHQWH� D� TXHVWR� WLSR� GL� FOLHQWL�� TXDOL� O·RIIHUWD� FRPPHUFLDOH� ©6HPSUH� &RQ� 7Hª�� SURSRVWD� QHO
SHULRGR� FRPSUHVR� WUD� LO� ��� PDU]R� H� LO� ��¬ JLXJQR� ������ FRQFUHWL]]DQGR� LQ� WDO� PRGR� OD� VWUDWHJLD



HVFOXGHQWH��6HFRQGR�O·$*&0��O·XWLOL]]R�GHOOH�OLVWH�6(1�DYUHEEH�FRQVHQWLWR�DOOD�((�GL�VRWWUDUUH�DL�SURSUL
FRQFRUUHQWL�XQD�ULOHYDQWH�SRU]LRQH��RVVLD�VXSHULRUH�DO������GHOOD�©GRPDQGD�FRQWHQGLELOHª�GHL�FOLHQWL�LQ
XVFLWD�GDO�PHUFDWR�WXWHODWR�YHUVR�LO�PHUFDWR�OLEHUR�

��¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� OD� GHFLVLRQH� FRQWURYHUVD�� VROR� XQ� FRQFRUUHQWH� GHOOD� ((� DYUHEEH� FRQWDWWDWR� LO� 6(1� SHU
O·DFTXLVL]LRQH�GHOOH�OLVWH�6(1�FRQWHQHQWL�L�GDWL�DQDJUDÀFL�GHL�FOLHQWL�FKH�DYHYDQR�DFFRQVHQWLWR�D�ULFHYHUH
RIIHUWH� GD� DOWUH� LPSUHVH�� 7DOH� VRFLHWj�� FKH� KD� ULIHULWR� GL� HVVHUH� YHQXWD� D� FRQRVFHQ]D� GHOOD� PHVVD� LQ
YHQGLWD�GL�WDOL�OLVWH�VROWDQWR�FRQVXOWDQGR�LO�VLWR�,QWHUQHW�GHO�6(1��KD�LQÀQH�ULQXQFLDWR�DG�DFTXLVLUOH��$OWUH
VRFLHWj�� DWWLYH� GD� VYDULDWL� DQQL� QHO� PHUFDWR� ULOHYDQWH�� DYUHEEHUR� DIIHUPDWR� GL� QRQ� HVVHUH� PDL� VWDWH
LQIRUPDWH�GL�WDOH�RSSRUWXQLWj�FRPPHUFLDOH�

��¬¬¬¬¬¬/·(1(/��LO�6(1�H�OD�((�KDQQR�SURSRVWR�DXWRQRPL�ULFRUVL�DYYHUVR�OD�GHFLVLRQH�FRQWURYHUVD�GLQDQ]L�DO
7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�SHU�LO�/D]LR��,WDOLD���JLXGLFH�GL�SULPR�JUDGR�

��¬¬¬¬¬¬&RQ�VHQWHQ]H�GHO����RWWREUH�������WDOH�JLXGLFH��SXU�FRQVWDWDQGR�O·HVLVWHQ]D�GL�XQ�DEXVR�GL�SRVL]LRQH
GRPLQDQWH��KD�DFFROWR�LQ�SDUWH�L�ULFRUVL�SURSRVWL�GDOOD�((�H�GDO�6(1�SHU�TXDQWR�DWWLHQH�DOOD�GXUDWD�GHO
SUHWHVR� DEXVR� H� DL� FULWHUL� XWLOL]]DWL� SHU� LO� FDOFROR� GHOOD� VDQ]LRQH�� ,Q� RWWHPSHUDQ]D� D� WDOL� VHQWHQ]H�
O·$*&0�KD�ULGRWWR�O·LPSRUWR�GHOOD�VDQ]LRQH�D�(85¬��¬���¬��������/R�VWHVVR�JLXGLFH�KD�LQYHFH�UHVSLQWR
LQWHJUDOPHQWH�LO�ULFRUVR�SURSRVWR�GDOO·(1(/�

��¬¬¬¬¬¬4XHVWH�WUH�VRFLHWj�KDQQR�SURSRVWR�VHSDUDWDPHQWH�DSSHOOR�DYYHUVR�WDOL�VHQWHQ]H�GLQDQ]L�DO�JLXGLFH�GHO
ULQYLR��DO�TXDOH�FKLHGRQR�GL�DQQXOODUH�WDOH�VDQ]LRQH�R��LQ�VXERUGLQH��GL�ULGXUQH�O·LPSRUWR�

��¬¬¬¬¬¬$�VRVWHJQR�GHO�ORUR�DSSHOOR��O·(1(/��LO�6(1�H�OD�((�GHGXFRQR��LQ�SULPR�OXRJR��O·DVVHQ]D�GL�SURYD�GHO
FDUDWWHUH� DEXVLYR� GHOOD� ORUR� FRQGRWWD� H�� LQ� SDUWLFRODUH�� GHOOD� VXD� FDSDFLWj� GL� SURGXUUH�� DQFKH� VROR
SRWHQ]LDOPHQWH��XQ�HIIHWWR�HVFOXGHQWH�DQWLFRQFRUUHQ]LDOH�

��¬ ¬ ¬ ¬ ¬ ¬ (VVH� VRVWHQJRQR�� DQ]LWXWWR�� FKH� LO� PHUR� LQVHULPHQWR� GHO� QRPLQDWLYR� GL� XQ� FOLHQWH� LQ� XQD� OLVWD� GL
WHOHPDUNHWLQJ� DO� ÀQH� GL� SURPXRYHUH� VHUYL]L� GHOOH� VRFLHWj� DIÀOLDWH� QRQ� FRVWLWXLUHEEH� XQD� FRQGRWWD
DEXVLYD��SRLFKp�QRQ�FRPSRUWHUHEEH�DOFXQ�LPSHJQR�GL�IRUQLWXUD�Qp�LPSHGLUHEEH�DO�FOLHQWH�GL�ÀJXUDUH�LQ
DOWUH� OLVWH�� GL� ULFHYHUH� FRPXQLFD]LRQL� FRPPHUFLDOL� H� GL� VFHJOLHUH� R� FDPELDUH� LQ� TXDOVLDVL� PRPHQWR�
DQFKH�SL��YROWH��LO�SURSULR�IRUQLWRUH�

��¬¬¬¬¬ ¬(VVH�DIIHUPDQR�SRL�FKH�O·XWLOL]]R�GHOOH�OLVWH�6(1�QRQ�HUD�LGRQHR�D�FRQVHQWLUH�XQ�UDSLGR�H�PDVVLFFLR
SDVVDJJLR�GHL�FOLHQWL�GDO�6(1�DOOD�((��,QIDWWL��WUD�PDU]R�H�PDJJLR�������L�VROL�GXH�PHVL�LQWHUFRUVL�WUD�LO
ODQFLR� GHOO·RIIHUWD� ©6HPSUH� &RQ� 7Hª� H� OD� FKLXVXUD� GHO� FDQDOH� GL� YHQGLWH� SHU� WHOHIRQR� �WHOHVHOOLQJ
RXWERXQG���OD�((�DYUHEEH�DFTXLVLWR��PHGLDQWH�O·XVR�GHOOH�OLVWH�6(1��DSSHQD�����FOLHQWL��RVVLD�OR�������
GHJOL�XWHQWL�GHO�VHUYL]LR�GL�PDJJLRU�WXWHOD�H�OR��������GHO�WRWDOH�GHOOH�XWHQ]H�HOHWWULFKH�

��¬¬¬¬¬¬,QROWUH��O·$*&0�QRQ�DYUHEEH�SUHVR�LQ�FRQVLGHUD]LRQH�OH�HYLGHQ]H�HFRQRPLFKH�DGGRWWH�GDOO·(1(/��GDO
6(1�H�GDOOD�((�SHU�GLPRVWUDUH�FKH� OD�FRQGRWWD�FRQWHVWDWD�QRQ�VDUHEEH�VWDWD� LGRQHD�D�JHQHUDUH��H�QRQ
DYUHEEH�JHQHUDWR��DOFXQ�HIIHWWR�UHVWULWWLYR�GHOOD�FRQFRUUHQ]D��$�WDOH�ULJXDUGR��L�ULVXOWDWL�SRVLWLYL�GHOOD�((
QHOO·DFTXLVL]LRQH�GL�FOLHQWL�ULHQWUDQWL�QHO�VHUYL]LR�GL�PDJJLRU�WXWHOD�VDUHEEHUR�ULFRQGXFLELOL�D�GXH�IDWWRUL
SHUIHWWDPHQWH� OHFLWL�� LQ� JUDGR� GL� IRUQLUH� XQD� VSLHJD]LRQH� DOWHUQDWLYD� H� SL�� FRQYLQFHQWH� GL� TXHOOD
LSRWL]]DWD�GDOO·$*&0��RVVLD��GD�XQ�ODWR��LO�IDWWR�FKH�L�ULVXOWDWL�QHO�PHUFDWR�OLEHUR�VDUHEEHUR�VWDWL�PLJOLRUL
SHU�OH�VRFLHWj�GHO�JUXSSR�(1(/�H��GDOO·DOWUR��OD�FDSDFLWj�DWWUDWWLYD�GHO�PDUFKLR�(1(/�

��¬¬¬¬¬¬,QÀQH��OH�OLVWH�6(1�QRQ�VDUHEEHUR�Qp�VWUDWHJLFKH�Qp�QRQ�UHSOLFDELOL��GDWD�OD�GLVSRQLELOLWj�QHO�PHUFDWR�GL
DQDORJKH�OLVWH�GL�FOLHQWL�GHO�VHUYL]LR�GL�PDJJLRU�WXWHOD��SL��FRPSOHWH�H�D�SUH]]L�SL��EDVVL�

��¬¬¬¬¬¬,Q�VHFRQGR�OXRJR��O·(1(/�FRQWHVWD�O·DSSOLFD]LRQH�GD�SDUWH�GHOO·$*&0�GL�XQD�SUHVXQ]LRQH�VHPSOLFH
FKH�VRUUHJJHUHEEH�OD�VXD�UHVSRQVDELOLWj� LQ�TXDQWR�VRFLHWj�PDGUH��$�WDOH�ULJXDUGR��HVVD�VRVWLHQH�FKH��D
GHFRUUHUH� GDO� ������ LO� JUXSSR� (1(/� q� VWDWR� ULVWUXWWXUDWR� H� L� VXRL� SURFHVVL� GHFLVLRQDOL� VRQR� VWDWL
GHFHQWUDWL��,Q�WDOH�ULQQRYDWR�FRQWHVWR�RUJDQL]]DWLYR��O·(1(/��TXDOH�VRFLHWj�FDSRJUXSSR��DYUHEEH�DVVXQWR
OD� VHPSOLFH� IXQ]LRQH� GL� SURPXRYHUH� VLQHUJLH� H� EXRQH� SUDWLFKH� WUD� OH� GLYHUVH� VRFLHWj� RSHUDWLYH�
GLVPHWWHQGR�LO�SURSULR�UXROR�GHFLVLRQDOH�



��¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� LO� JLXGLFH� GHO� ULQYLR�� LO� TXDOH� KD� ULXQLWR� L� WUH� ULFRUVL� GL� FXL� DO� SURFHGLPHQWR� SULQFLSDOH�� q
LQGXEELR�FKH�LO�JUXSSR�(1(/�GHWLHQH�XQD�SRVL]LRQH�GRPLQDQWH�QHO�PHUFDWR�ULOHYDQWH��'·DOWUD�SDUWH��OD
QR]LRQH�GL�©VIUXWWDPHQWR�DEXVLYRª��VHJQDWDPHQWH�SHU�TXDQWR�ULJXDUGD�JOL�DEXVL�©DWLSLFLª��FRPH�TXHOOR
YROWR� D� LPSHGLUH� OD� FUHVFLWD� R� OD� GLYHUVLÀFD]LRQH� GHOO·RIIHUWD� GHL� FRQFRUUHQWL�� VROOHYHUHEEH� SUREOHPL
LQWHUSUHWDWLYL�� FRQVLGHUDWR� FKH�� GD� XQ� ODWR�� O·DUWLFROR� ���¬ 7)8(� QRQ� RIIUH� FULWHUL� GL� DSSOLFD]LRQH
HVDXULHQWL� H�� GDOO·DOWUR�� OD� GLVWLQ]LRQH� WUDGL]LRQDOH� WUD� JOL� DEXVL� GL� VIUXWWDPHQWR� H� JOL� DEXVL� GL
LPSHGLPHQWR� QRQ� q� SHUWLQHQWH�� ,Q� SDUWLFRODUH�� VL� SRUUHEEH� OD� TXHVWLRQH� VH� RFFRUUD� WHQHU� FRQWR� GHOOD
VWUDWHJLD�GHOO·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH�DOORUFKp��FRPH�QHO�FDVR�GL�VSHFLH��HVVD�PLUDYD�D�LPSHGLUH
LO�SDVVDJJLR�GHL�FOLHQWL�YHUVR�FRQFRUUHQWL��QRQFKp�GHO�IDWWR�FKH�OH�FRQGRWWH�GL�WDOH�LPSUHVD�HUDQR�GL�SHU
Vp� OHFLWH�� LQ� TXDQWR�� QHOOD� IDWWLVSHFLH�� OH� OLVWH� 6(1� VDUHEEHUR� VWDWH�� VHFRQGR� LO� JLXGLFH� GHO� ULQYLR�
OHJDOPHQWH�RWWHQXWH�

��¬¬¬¬¬¬,O�JLXGLFH�GHO�ULQYLR�FKLHGH�DOWUHVu�VH�VLD�VXIÀFLHQWH�FKH�OD�FRQGRWWD�LQ�TXHVWLRQH�VLD�LGRQHD�D�HVFOXGHUH
FRQFRUUHQWL�GDO�PHUFDWR�ULOHYDQWH��ODGGRYH�LO�JUXSSR�GL�FXL�WUDWWDVL�KD�SURGRWWR��QHO�FRUVR�GHOO·LVWUXWWRULD�
VWXGL� HFRQRPLFL� YROWL� D� GLPRVWUDUH� FKH� OD� SURSULD� FRQGRWWD� QRQ� DYHYD� DYXWR�� LQ� FRQFUHWR�� HIIHWWL
HVFOXGHQWL�

��¬¬¬¬¬¬,QÀQH��O·DEXVR�GL�SRVL]LRQH�GRPLQDQWH�GD�SDUWH�GL�XQ�JUXSSR�GL�VRFLHWj�VROOHYHUHEEH�OD�TXHVWLRQH�VH�VL
GHEED� IRUQLUH� OD� SURYD� GL� XQ� FRRUGLQDPHQWR� DWWLYR� WUD� OH� YDULH� VRFLHWj� RSHUDQWL� DOO·LQWHUQR� GL� XQ
PHGHVLPR� JUXSSR� RSSXUH� VH� O·DSSDUWHQHQ]D� D� WDOH� JUXSSR� VLD� VXIÀFLHQWH� SHU� SUHVXPHUH� FKH� DQFKH
XQ·LPSUHVD� GHO� JUXSSR� FKH� QRQ� DEELD� SRVWR� LQ� HVVHUH� OD� FRQGRWWD� DEXVLYD� KD� FRQFRUVR� QHOOD� SUDWLFD
DEXVLYD�

��¬ ¬ ¬ ¬ ¬ ¬ 6WDQWH� TXDQWR� SUHFHGH�� LO� &RQVLJOLR� GL� 6WDWR� �,WDOLD�� KD� GHFLVR� GL� VRVSHQGHUH� LO� SURFHGLPHQWR� H� GL
VRWWRSRUUH�DOOD�&RUWH�OH�VHJXHQWL�TXHVWLRQL�SUHJLXGL]LDOL�

©��¬¬¬¬¬¬6H�OH�FRQGRWWH�FKH�LQYHUDQR�OR�VIUXWWDPHQWR�DEXVLYR�GL�SRVL]LRQH�GRPLQDQWH�SRVVDQR�HVVHUH�GL
SHU� Vp� GHO� WXWWR� OHFLWH� HG� HVVHUH� TXDOLÀFDWH� ´DEXVLYHµ� XQLFDPHQWH� LQ� UDJLRQH� GHOO·HIIHWWR
�SRWHQ]LDOPHQWH�� UHVWULWWLYR� LQJHQHUDWR� QHO�PHUFDWR� GL� ULIHULPHQWR�� RSSXUH� VH� OH� VWHVVH� GHEEDQR
HVVHUH�FRQWUDVVHJQDWH�DQFKH�GD�XQD�VSHFLÀFD�FRPSRQHQWH�GL�DQWLJLXULGLFLWj��FRVWLWXLWD�GDO�ULFRUVR�D
´PHWRGL��R�PH]]L��FRQFRUUHQ]LDOL�GLYHUVLµ�GD�TXHOOL�´QRUPDOLµ��LQ�TXHVW·XOWLPR�FDVR��VXOOD�EDVH�GL
TXDOL�FULWHUL�VL�SRVVD�VWDELOLUH�LO�FRQÀQH�WUD�OD�FRQFRUUHQ]D�´QRUPDOHµ�H�TXHOOD�´IDOVDWDµ�

��¬¬¬¬¬¬6H�OD�IXQ]LRQH�GHOO·DEXVR�VLD�GL�PDVVLPL]]DUH�LO�EHQHVVHUH�GHL�FRQVXPDWRUL��GL�FXL�LO�JLXGLFH�GHEED
PLVXUDUH� O·DYYHQXWD� �R� LO� SHULFROR� GL�� GLPLQX]LRQH�� RSSXUH� VH� O·LOOHFLWR� FRQFRUUHQ]LDOH� DEELD� LO
FRPSLWR�GL�SUHVHUYDUH�GL�SHU�Vp� OD�VWUXWWXUD�FRQFRUUHQ]LDOH�GHO�PHUFDWR��DO�ÀQH�GL�VFRQJLXUDUH� OD
FUHD]LRQH�GL�DJJUHJD]LRQL�GL�SRWHUH�HFRQRPLFR�ULWHQXWH�FRPXQTXH�GDQQRVH�SHU�OD�FROOHWWLYLWj�

��¬ ¬ ¬ ¬ ¬ ¬6H�� LQ�FDVR�GL�DEXVR�GL�SRVL]LRQH�GRPLQDQWH�FRQVLVWLWR�QHO�WHQWDUH�GL�LPSHGLUH�FKH�SHUPDQJD�LO
OLYHOOR� GL� FRQFRUUHQ]D� DQFRUD� HVLVWHQWH� R� LO� VXR� VYLOXSSR�� O·LPSUHVD� GRPLQDQWH� VLD� FRPXQTXH
DPPHVVD� D� SURYDUH� FKH¬ ²� QRQRVWDQWH� O·DVWUDWWD� LGRQHLWj� GHOO·HIIHWWR� UHVWULWWLYR¬ ²� OD� FRQGRWWD� q
ULVXOWDWD�SULYD�GL�FRQFUHWD�RIIHQVLYLWj��VH��LQ�FDVR�GL�ULVSRVWD�SRVLWLYD��DL�ÀQL�GHOOD�YDOXWD]LRQH�LQ
RUGLQH�DOOD�VXVVLVWHQ]D�GL�XQ�DEXVR�HVFOXGHQWH�DWLSLFR��O·DUWLFROR����¬7)8(�YDGD�LQWHUSUHWDWR�QHO
VHQVR� GL� ULWHQHUH� VXVVLVWHQWH� LQ� FDSR� DOO·$XWRULWj� O·REEOLJR� GL� HVDPLQDUH� LQ�PDQLHUD� SXQWXDOH� OH
DQDOLVL� HFRQRPLFKH� SURGRWWH� GDOOD� SDUWH� VXOOD� FRQFUHWD� FDSDFLWj� GHOOD� FRQGRWWD� RJJHWWR� GL
LVWUXWWRULD�GL�HVFOXGHUH�GDO�PHUFDWR�L�SURSUL�FRQFRUUHQWL�

��¬ ¬ ¬ ¬ ¬ ¬ 6H� O·DEXVR� GL� SRVL]LRQH� GRPLQDQWH� GHEED� YDOXWDUVL� VROWDQWR� SHU� L� VXRL� HIIHWWL� �DQFKH� VROWDQWR
SRWHQ]LDOL�� VXO� PHUFDWR�� VHQ]D� DOFXQ� ULJXDUGR� DO� PRYHQWH� VRJJHWWLYR� GHOO·DJHQWH�� RSSXUH� VH� OD
GLPRVWUD]LRQH�GHOO·LQWHQWR�UHVWULWWLYR�FRVWLWXLVFD�XQ�SDUDPHWUR�XWLOL]]DELOH��DQFKH�LQ�YLD�HVFOXVLYD�
SHU� YDOXWDUH� O·DEXVLYLWj� GHO� FRPSRUWDPHQWR� GHOO·LPSUHVD� GRPLQDQWH�� RSSXUH� DQFRUD� VH� WDOH
GLPRVWUD]LRQH� GHOO·HOHPHQWR� VRJJHWWLYR� YDOJD� VROWDQWR� D� ULEDOWDUH� O·RQHUH� GHOOD� SURYD� LQ� FDSR
DOO·LPSUHVD�GRPLQDQWH��OD�TXDOH�VDUHEEH�RQHUDWD��D�TXHVWR�SXQWR��GL�IRUQLUH�OD�SURYD�FKH�O·HIIHWWR
HVFOXGHQWH�q�PDQFDWR��

��¬ ¬ ¬ ¬ ¬ ¬ 6H�� LQ� LSRWHVL� GL� SRVL]LRQH� GRPLQDQWH� ULIHULWD� >D@� XQD� SOXUDOLWj� GL� LPSUHVH� DSSDUWHQHQWL� DO
PHGHVLPR�JUXSSR�VRFLHWDULR��O·DSSDUWHQHQ]D�DO�SUHGHWWR�JUXSSR�VLD�VXIÀFLHQWH�SHU�SUHVXPHUH�FKH
DQFKH� OH� LPSUHVH� FKH� QRQ� DEELDQR� SRVWR� LQ� HVVHUH� OD� FRQGRWWD� DEXVLYD� DEELDQR� FRQFRUVR



QHOO·LOOHFLWR¬ ²� FRVLFFKp� DOO·$XWRULWj� GL� YLJLODQ]D� VDUHEEH� VXIÀFLHQWH� GLPRVWUDUH� XQ� SDUDOOHOLVPR
FRVFLHQWH�� VLD� SXUH� QRQ� FROOXVLYR�� GHOOH� LPSUHVH� RSHUDQWL� DOO·LQWHUQR� GHO� JUXSSR� FROOHWWLYDPHQWH
GRPLQDQWH¬²�RSSXUH�VH��DO�SDUL�GL�TXDQWR�DFFDGH�SHU�LO�GLYLHWR�GL�LQWHVH��RFFRUUD�FRPXQTXH�IRUQLUH
OD�SURYD��DQFKH�LQGLUHWWD��GL�XQD�VLWXD]LRQH�FRQFUHWD�GL�FRRUGLQDPHQWR�H�VWUXPHQWDOLWj�WUD�OH�YDULH
LPSUHVH� GHO� JUXSSR� LQ� SRVL]LRQH� GRPLQDQWH�� LQ� SDUWLFRODUH� DO� ÀQH� >GL@� GLPRVWUDUH� LO
FRLQYROJLPHQWR�GHOOD�FDVD�PDGUHª�

¬6XOOH�TXHVWLRQL�SUHJLXGL]LDOL

¬6XOOD�ULFHYLELOLWj

��¬ ¬ ¬ ¬ ¬ ¬9DULH�SDUWL�KDQQR�FRQWHVWDWR��QHOOH�RVVHUYD]LRQL�VFULWWH�SUHVHQWDWH�DOOD�&RUWH�� OD�ULFHYLELOLWj�GL� WDOXQH
TXHVWLRQL�SUHJLXGL]LDOL�

��¬ ¬ ¬ ¬ ¬ ¬ /·$,*(7� ULWLHQH� FKH� OD� VHFRQGD� TXHVWLRQH� SUHJLXGL]LDOH� GHEED� HVVHUH� GLFKLDUDWD� LUULFHYLELOH�
DUJRPHQWDQGR�FKH�HVVD� VDUHEEH� IRUPXODWD� LQ� WHUPLQL�JHQHULFL� H�QRQ�VDUHEEH� ULOHYDQWH��6DUHEEH� LQIDWWL
SDFLÀFR� FKH�� VH� O·DEXVR� DGGHELWDWR� DO� JUXSSR� (1(/� IRVVH� GLPRVWUDWR�� HVVR� VDUHEEH� LGRQHR� VLD� D
HVFOXGHUH�FRQFRUUHQWL�GDO�PHUFDWR�VLD�DG�DUUHFDUH�XQ�SUHJLXGL]LR�DL�FRQVXPDWRUL�

��¬ ¬ ¬ ¬ ¬ ¬/D�*UHHQ�1HWZRUN�6S$�VL� LQWHUURJD�VXOOD� ULFHYLELOLWj�GHOOH�SULPH�TXDWWUR�TXHVWLRQL�SUHJLXGL]LDOL�� LQ
TXDQWR� TXHVWH� QRQ� OH� SDLRQR� QHFHVVDULH� SHU� OD� VROX]LRQH� GHOOH� FRQWURYHUVLH� GL� FXL� DO� SURFHGLPHQWR
SULQFLSDOH�H��LQ�RJQL�FDVR��OD�&RUWH�YL�DYUHEEH�JLj�ULVSRVWR�

��¬¬¬¬¬¬,QÀQH��O·$*&0�H�O·$,*(7�VRVWHQJRQR�FKH�OD�TXLQWD�TXHVWLRQH�SUHJLXGL]LDOH�q�LUULFHYLELOH��LQ�TXDQWR
LSRWHWLFD�� SRLFKp� O·LVWUXWWRULD� FRQGRWWD� GDOO·$*&0� DYUHEEH� UDYYLVDWR� O·HVLVWHQ]D� GL� XQD� VWUDWHJLD� GL
JUXSSR� GLUHWWD� D� WUDVIHULUH� L� FOLHQWL� GDO� 6(1� DOOD� ((�� FRVu� HYLWDQGR� LO� ORUR� SDVVDJJLR� YHUVR� JUXSSL
FRQFRUUHQWL�

��¬¬¬¬¬¬5HODWLYDPHQWH�D�TXHVWL�GLYHUVL�DVSHWWL��RFFRUUH�ULFRUGDUH�FKH��VHFRQGR�XQD�JLXULVSUXGHQ]D�FRVWDQWH�GHOOD
&RUWH�� VSHWWD� HVFOXVLYDPHQWH� DO� JLXGLFH� QD]LRQDOH�� FXL� q� VWDWD� VRWWRSRVWD� OD� FRQWURYHUVLD� H� FKH� GHYH
DVVXPHUH� OD� UHVSRQVDELOLWj� GHOO·HPDQDQGD� GHFLVLRQH� JLXULVGL]LRQDOH�� YDOXWDUH�� DOOD� OXFH� GHOOH
SDUWLFRODULWj�GHO�FDVR��VLD�OD�QHFHVVLWj�GL�XQD�SURQXQFLD�SUHJLXGL]LDOH�SHU�HVVHUH�LQ�JUDGR�GL�HPHWWHUH�OD
SURSULD�GHFLVLRQH�VLD�OD�ULOHYDQ]D�GHOOH�TXHVWLRQL�FKH�VRWWRSRQH�DOOD�&RUWH��'L�FRQVHJXHQ]D��DOORUFKp�OH
TXHVWLRQL�VROOHYDWH�ULJXDUGDQR�O·LQWHUSUHWD]LRQH�GHO�GLULWWR�GHOO·8QLRQH�� OD�&RUWH�� LQ�YLD�GL�SULQFLSLR��q
WHQXWD�D�VWDWXLUH� �VHQWHQ]D�GHO���� OXJOLR�������7KH�'HSDUWPHQW� IRU�&RPPXQLWLHV� LQ�1RUWKHUQ�,UHODQG�
&���������(8�&�����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬ ¬ ¬ ¬ ¬ ¬1H� FRQVHJXH� FKH� OH� TXHVWLRQL� YHUWHQWL� VXO� GLULWWR� GHOO·8QLRQH� VRQR� DVVLVWLWH� GD� XQD� SUHVXQ]LRQH� GL
ULOHYDQ]D�� ,O� GLQLHJR� GHOOD� &RUWH� GL� VWDWXLUH� VX� XQD� TXHVWLRQH� SUHJLXGL]LDOH� SURSRVWD� GD� XQ� JLXGLFH
QD]LRQDOH� q� SRVVLELOH� VROR� TXDQGR� DSSDLD� LQ� PRGR� PDQLIHVWR� FKH� O·LQWHUSUHWD]LRQH� GHO� GLULWWR
GHOO·8QLRQH�ULFKLHVWD�QRQ�KD�DOFXQD�UHOD]LRQH�FRQ�OD�UHDOWj�HIIHWWLYD�R�FRQ�O·RJJHWWR�GHOOD�FRQWURYHUVLD
SULQFLSDOH�� TXDORUD� LO� SUREOHPD� VLD�GL� QDWXUD� LSRWHWLFD�RSSXUH�� DQFRUD�� TXDORUD� OD�&RUWH�QRQ�GLVSRQJD
GHJOL�HOHPHQWL�GL�IDWWR�R�GL�GLULWWR�QHFHVVDUL�SHU�IRUQLUH�XQD�ULVSRVWD�XWLOH�DOOH�TXHVWLRQL�FKH�OH�YHQJRQR
VRWWRSRVWH� �VHQWHQ]D� GHO� ��� OXJOLR� ������ 7KH� 'HSDUWPHQW� IRU� &RPPXQLWLHV� LQ� 1RUWKHUQ� ,UHODQG�
&���������(8�&�����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬ ¬ ¬ ¬ ¬ ¬ 1HO� FDVR� GL� VSHFLH�� VL� GHYH� FRQVWDWDUH�� SHU� TXDQWR� ULJXDUGD�� DQ]LWXWWR�� OD� VHFRQGD� TXHVWLRQH
SUHJLXGL]LDOH�� FKH� OD� FLUFRVWDQ]D� FKH� HVVD� VLD� IRUPXODWD� LQ� WHUPLQL� JHQHULFL� QRQ� HVFOXGH� FKH� OD� VWHVVD
SRVVD�HVVHUH�ULOHYDQWH�DL�ÀQL�GHOOD�VROX]LRQH�GHOOH�FRQWURYHUVLH�SULQFLSDOL�

��¬¬¬¬¬¬2OWUHWXWWR��QRQ�VSHWWD�DOOD�&RUWH��PD�DO�JLXGLFH�QD]LRQDOH��DFFHUWDUH�L�IDWWL�FKH�KDQQR�GDWR�RULJLQH�DOOD
FRQWURYHUVLD�SULQFLSDOH�H� WUDUQH� OH�FRQVHJXHQ]H�DL�ÀQL�GHOOD�GHFLVLRQH�FKH�GHWWR�JLXGLFH�q�FKLDPDWR�D
HPHWWHUH� �VHQWHQ]D� GHO� ���PDU]R� ������ 6DIH� ,QWHUHQYtRV��&���������(8�&����������� SXQWR� ������'L
FRQVHJXHQ]D��SXUFKp� LO�JLXGLFH�QD]LRQDOH�HVSRQJD�QHOOD�VXD�GRPDQGD�JOL�HOHPHQWL�GL� IDWWR�H�GL�GLULWWR
QHFHVVDUL�DOOD�&RUWH�SHU�IRUQLUH�XQD�ULVSRVWD�XWLOH�DOOH�TXHVWLRQL�FKH�OH�YHQJRQR�VRWWRSRVWH��TXHVWH�XOWLPH
QRQ�SRVVRQR�HVVHUH�GLFKLDUDWH�LUULFHYLELOL�SHU�LO�VROR�PRWLYR�FKH�VDUHEEHUR�IRUPXODWH�LQ�WHUPLQL�JHQHULFL�



��¬¬¬¬¬¬4XDQWR�DOOD�SUHWHVD�DVVHQ]D�GL�FRQWHVWD]LRQH�GHOOD�FDSDFLWj�GHOO·DVVHULWR�DEXVR�GL�HVFOXGHUH�GDO�PHUFDWR
L� FRQFRUUHQWL� GHO� JUXSSR�(1(/� H� GL� DUUHFDUH� XQ� SUHJLXGL]LR� DL� FRQVXPDWRUL�� TXDQG·DQFKH� HVVD� IRVVH
DSSXUDWD�� UHVWHUHEEH� LO� IDWWR� FKH� O·LQWHUSUHWD]LRQH� GHJOL� RELHWWLYL� SHUVHJXLWL� GDOO·DUWLFROR� ���¬ 7)8(
SRWUHEEH�ULYHODUVL�XWLOH�DO�JLXGLFH�GHO�ULQYLR�SHU�LQGLYLGXDUH�OH�FRQGL]LRQL�FKH�GHYRQR�HVVHUH�VRGGLVIDWWH
DIÀQFKp�SRVVD�HVVHUH�FRQVWDWDWR�XQ�DEXVR�GL�SRVL]LRQH�GRPLQDQWH�

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�SRL�OD�ULOHYDQ]D�GHOOD�SULPD��WHU]D�H�TXDUWD�TXHVWLRQH�SUHJLXGL]LDOH��q�VXIÀFLHQWH
ULOHYDUH�FKH�QRQ�DSSDUH� LQ�PRGR�PDQLIHVWR�FKH� O·LQWHUSUHWD]LRQH�GHO�GLULWWR�GHOO·8QLRQH� ULFKLHVWD�QRQ
DEELD�DOFXQD�UHOD]LRQH�FRQ�OD�UHDOWj�HIIHWWLYD�R�FRQ�O·RJJHWWR�GHOOH�FRQWURYHUVLH�SULQFLSDOL��$O�FRQWUDULR�
WHQXWR� FRQWR� GHOOH� ULVSHWWLYH� FLUFRVWDQ]H�� FLDVFXQD� GL� WDOL� TXHVWLRQL� ULVXOWD� HVVHUH� LGRQHD� D� IRUQLUH
GHOXFLGD]LRQL� DO� JLXGLFH� GHO� ULQYLR� DO� ÀQH� GL� FRQVHQWLUJOL� GL� GLULPHUH� OH� FRQWURYHUVLH�� 4XDQWR� DOOD
FLUFRVWDQ]D�FKH�OD�&RUWH�VL�VDUHEEH�JLj�SURQXQFLDWD�VX�WDOL�TXHVWLRQL��VL�GHYH�ULFRUGDUH�FKH�QRQ�q�LQ�DOFXQ
PRGR�IDWWR�GLYLHWR�DO�JLXGLFH�QD]LRQDOH�GL�VRWWRSRUUH�DOOD�&RUWH�TXHVWLRQL�SUHJLXGL]LDOL� OD�FXL�ULVSRVWD�
VHFRQGR� LO� SDUHUH� GL� WDOXQH� SDUWL� GHO� SURFHGLPHQWR� SULQFLSDOH�� QRQ� ODVFL� DGLWR� D� UDJLRQHYROL� GXEEL
�VHQWHQ]D�GHO����RWWREUH�������9LHVJR�,QIUDHVWUXFWXUDV�(QHUJpWLFDV��&���������(8�&�����������SXQWR
����

��¬¬¬¬¬¬,QÀQH��SHU�TXDQWR�DWWLHQH�DOOD�TXLQWD�TXHVWLRQH�SUHJLXGL]LDOH��QRQ�VL�SXz�HVFOXGHUH�FKH�LO�JLXGLFH�GHO
ULQYLR�VL�SURQXQFL�LQ�XQ�VHQVR�GLYHUVR�ULVSHWWR�DOOD�GHFLVLRQH�FRQWURYHUVD��3HUWDQWR��QRQ�VL�SXz�ULWHQHUH
FKH��FRPH�VRVWHQJRQR�O·$*&0�H�O·$,*(7��WDOH�TXHVWLRQH�VLD�PDQLIHVWDPHQWH�SULYD�GL�UHOD]LRQH�FRQ�OD
UHDOWj�HIIHWWLYD�R�FRQ�O·RJJHWWR�GHOOH�FRQWURYHUVLH�SULQFLSDOL�R�VLD�GL�QDWXUD�LSRWHWLFD�

��¬¬¬¬¬¬'L�FRQVHJXHQ]D��OH�TXHVWLRQL�SUHJLXGL]LDOL�SRVWH�GDO�&RQVLJOLR�GL�6WDWR�GHYRQR�FRQVLGHUDUVL�ULFHYLELOL�

¬1HO�PHULWR

¬6XOOD�VHFRQGD�TXHVWLRQH

��¬ ¬ ¬ ¬ ¬ ¬&RQ� OD�VHFRQGD�TXHVWLRQH�SUHJLXGL]LDOH��FKH�q�RSSRUWXQR�HVDPLQDUH�SHU�SULPD�� LO�JLXGLFH�GHO� ULQYLR
GRPDQGD�� LQ� VRVWDQ]D�� VH� O·DUWLFROR� ���¬ 7)8(� GHEED� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�� DO� ÀQH� GL
DFFHUWDUH�VH�XQD�SUDWLFD�FRVWLWXLVFD�XQR�VIUXWWDPHQWR�DEXVLYR�GL�SRVL]LRQH�GRPLQDQWH��q�VXIÀFLHQWH�FKH
XQ·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�GLPRVWUL�FKH�WDOH�SUDWLFD�q�LGRQHD�D�SUHJLXGLFDUH�XQD�VWUXWWXUD�GL
HIIHWWLYD�FRQFRUUHQ]D�VXO�PHUFDWR�ULOHYDQWH�RSSXUH�VH�RFFRUUD�DOWUHVu��R�DOWHUQDWLYDPHQWH��GLPRVWUDUH�FKH
OD�VWHVVD�SUDWLFD�SXz�LQFLGHUH�VXO�EHQHVVHUH�GHL�FRQVXPDWRUL�

��¬¬¬¬¬¬$�WDOH�ULJXDUGR�VL�GHYH�ULFRUGDUH�FKH�O·DUWLFROR����¬7)8(�ID�SDUWH�GL�XQ�LQVLHPH�GL�UHJROH�FKH��DYHQGR
O·RELHWWLYR� GL� HYLWDUH� FKH� OD� FRQFRUUHQ]D� VLD� DOWHUDWD� D� GDQQR� GHOO·LQWHUHVVH� SXEEOLFR�� GHOOH� VLQJROH
LPSUHVH�H�GHL�FRQVXPDWRUL��FRQWULEXLVFRQR�D�JDUDQWLUH�LO�EHQHVVHUH�DOO·LQWHUQR�GHOO·8QLRQH�HXURSHD��Y��
LQ�WDO�VHQVR��VHQWHQ]D�GHO����IHEEUDLR�������7HOLD6RQHUD�6YHULJH��&��������(8�&����������SXQWL����H
����

��¬ ¬ ¬ ¬ ¬ ¬ $� WDOH� WLWROR�� O·DUWLFROR� ���¬ 7)8(� q� HVSUHVVLRQH� GHOOR� VFRSR� JHQHUDOH� DVVHJQDWR� GDOO·DUWLFROR� ��
SDUDJUDIR����OHWWHUD�E���7)8(�DOO·D]LRQH�GHOO·8QLRQH��RVVLD�O·LQVWDXUD]LRQH�GHOOH�UHJROH�GL�FRQFRUUHQ]D
QHFHVVDULH� DO� IXQ]LRQDPHQWR�GHO�PHUFDWR� LQWHUQR� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H�GHO� �� DSULOH�������)UDQFH
7pOpFRP�&RPPLVVLRQH�� &�������¬ 3�� (8�&����������� SXQWR� ����� H� GHO� ��� RWWREUH� ������ 'HXWVFKH
7HOHNRP�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR������

��¬ ¬ ¬ ¬ ¬ ¬ ,O� FDUDWWHUH� IRQGDPHQWDOH� GHOOH� GLVSRVL]LRQL� GHO� 7UDWWDWR� )8(� LQ� PDWHULD� GL� FRQFRUUHQ]D� ULVXOWD
SDULPHQWL�GDO�SURWRFROOR��Q�¬����VXO�PHUFDWR�LQWHUQR�H�VXOOD�FRQFRUUHQ]D��LO�TXDOH��D�QRUPD�GHOO·DUWLFROR
��¬78(��FRVWLWXLVFH�SDUWH� LQWHJUDQWH�GHL� WUDWWDWL��H�DL�VHQVL�GHO�TXDOH� LO�PHUFDWR� LQWHUQR�FRPSUHQGH�XQ
VLVWHPD� FKH� DVVLFXUD� FKH� OD� FRQFRUUHQ]D� QRQ� VLD� IDOVDWD� �VHQWHQ]D� GHO� ��� QRYHPEUH� �����
&RPPLVVLRQH�,WDOLD��&���������(8�&�����������SXQWR�����

��¬¬¬¬¬¬7UD�WDOL�UHJROH��OR�VFRSR�SL��VSHFLÀFDPHQWH�DVVHJQDWR�DOO·DUWLFROR����¬7)8(�q��VHFRQGR�XQD�FRVWDQWH
JLXULVSUXGHQ]D�� TXHOOR� GL� HYLWDUH� FKH� L� FRPSRUWDPHQWL� GL� XQ·LPSUHVD� FKH� GHWLHQH� XQD� SRVL]LRQH
GRPLQDQWH� DEELDQR� O·HIIHWWR�� D� GDQQR� GHL� FRQVXPDWRUL�� GL� RVWDFRODUH�� ULFRUUHQGR� D�PH]]L� R� D� ULVRUVH
GLYHUVL�GD�TXHOOL�VX�FXL�VL�LPSHUQLD�XQD�FRQFRUUHQ]D�QRUPDOH��OD�FRQVHUYD]LRQH�GHO�JUDGR�GL�FRQFRUUHQ]D
HVLVWHQWH�VXO�PHUFDWR�R�OR�VYLOXSSR�GL�WDOH�FRQFRUUHQ]D�>Y���LQ�WDO�VHQVR��VHQWHQ]H�GHO����IHEEUDLR������



+RIIPDQQ�/D� 5RFKH�&RPPLVVLRQH�� ������� (8�&���������� SXQWR� ���� GHO� ��� PDU]R� ������ 3RVW
'DQPDUN��&���������(8�&�����������SXQWR�����H�GHO����JHQQDLR�������*HQHULFV��8.��H¬D���&��������
(8�&����������SXQWR�����H�JLXULVSUXGHQ]D� LYL� FLWDWD@�� ,Q� WDO� VHQVR�� FRPH�FRQVWDWDWR�GDOOD�&RUWH�� WDOH
GLVSRVL]LRQH� PLUD� D� VDQ]LRQDUH� QRQ� VROWDQWR� OH� SUDWLFKH� FKH� SRVVRQR� SURYRFDUH� XQ� GDQQR� GLUHWWR� DL
FRQVXPDWRUL��PD�DQFKH�TXHOOH�FKH�OL�GDQQHJJLDQR�LQGLUHWWDPHQWH�SUHJLXGLFDQGR�OD�VWUXWWXUD�GL�HIIHWWLYD
FRQFRUUHQ]D��Y���LQ�WDO�VHQVR��LQ�SDUWLFRODUH��VHQWHQ]H�GHO����PDU]R�������%ULWLVK�$LUZD\V�&RPPLVVLRQH�
&������¬3��(8�&�����������SXQWL�����H������H�GHO����IHEEUDLR�������7HOLD6RQHUD�6YHULJH��&�������
(8�&����������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬ 3HU� FRQWUR�� FRPH� OD� &RUWH� KD� JLj� VRWWROLQHDWR�� GHWWD� GLVSRVL]LRQH� QRQ� RVWD� D� FKH�� LQ� YLUW�� GL� XQD
FRQFRUUHQ]D� EDVDWD� VXL� PHULWL�� VFRPSDLDQR� R� VLDQR� HPDUJLQDWL� VXO� PHUFDWR� LQ� TXHVWLRQH� FRQFRUUHQWL
PHQR�HIÀFLHQWL�H�TXLQGL�PHQR�LQWHUHVVDQWL�SHU�L�FRQVXPDWRUL��VHJQDWDPHQWH�GDO�SXQWR�GL�YLVWD�GHL�SUH]]L�
GHOOD� VFHOWD�� GHOOD� TXDOLWj� R� GHOO·LQQRYD]LRQH� �VHQWHQ]D� GHO� �� VHWWHPEUH� ������ ,QWHO�&RPPLVVLRQH�
&�������¬3��(8�&�����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬¬¬¬¬¬1H�FRQVHJXH��FRPH�ULOHYDWR�LQ�VRVWDQ]D�GDOO·DYYRFDWR�JHQHUDOH�DO�SDUDJUDIR�����GHOOH�FRQFOXVLRQL��FKH
LO� EHQHVVHUH� GHL� FRQVXPDWRUL�� VLD� LQWHUPHGL� VLD� ÀQDOL�� GHYH� HVVHUH� FRQVLGHUDWR� O·RELHWWLYR� XOWLPR� FKH
JLXVWLÀFD� O·LQWHUYHQWR� GHO� GLULWWR� GHOOD� FRQFRUUHQ]D� SHU� UHSULPHUH� OR� VIUXWWDPHQWR� DEXVLYR� GL� XQD
SRVL]LRQH� GRPLQDQWH� VXO�PHUFDWR� LQWHUQR� R� VX� XQD� SDUWH� VRVWDQ]LDOH� GHO�PHGHVLPR�� 3HU� WDOH� UDJLRQH�
FRPH� JLj� GLFKLDUDWR� GDOOD� &RUWH�� XQ·LPSUHVD� FKH� GHWLHQH� XQD� VLPLOH� SRVL]LRQH� SXz� SURYDUH� FKH� XQD
SUDWLFD�HVFOXGHQWH�QRQ�LQFRUUH�QHO�GLYLHWR�GL�FXL�DOO·DUWLFROR����¬7)8(��VHJQDWDPHQWH�GLPRVWUDQGR�FKH
JOL�HIIHWWL�FKH�WDOH�SUDWLFD�SXz�SURGXUUH�VRQR�FRQWURELODQFLDWL��VH�QRQ�VXSHUDWL��GD�YDQWDJJL�LQ�WHUPLQL�GL
HIÀFLHQ]D�FKH�YDQQR�D�EHQHÀFLR�DQFKH�GHL�FRQVXPDWRUL��LQ�SDUWLFRODUH�LQ�WHUPLQL�GL�SUH]]L��GL�VFHOWD��GL
TXDOLWj� R� GL� LQQRYD]LRQH� >Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� �� VHWWHPEUH� ������ ,QWHO�&RPPLVVLRQH�
&�������¬3��(8�&�����������SXQWL�����H������H�GHO����JHQQDLR�������*HQHULFV��8.��H¬D���&��������
(8�&����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬¬¬¬¬¬3HUWDQWR��XQ·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�DVVROYH�O·RQHUH�GHOOD�SURYD�D�VXR�FDULFR�VH�GLPRVWUD�FKH
XQD� SUDWLFD� GL� XQ·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH� q� LGRQHD� D� SUHJLXGLFDUH�� ULFRUUHQGR� D� ULVRUVH� R� D
PH]]L� GLYHUVL� GD� TXHOOL� VX� FXL� VL� LPSHUQLD� XQD� FRQFRUUHQ]D� QRUPDOH�� XQD� VWUXWWXUD� GL� HIIHWWLYD
FRQFRUUHQ]D�� VHQ]D� FKH� VLD� QHFHVVDULR� FKH� OD�PHGHVLPD�GLPRVWUL� FKH�GHWWD� SUDWLFD� KD�� LQ� DJJLXQWD�� OD
FDSDFLWj�GL�DUUHFDUH�XQ�GDQQR�GLUHWWR�DL�FRQVXPDWRUL��/·LPSUHVD�GRPLQDQWH�LQ�TXHVWLRQH�SXz�QRQGLPHQR
VRWWUDUVL�DO�GLYLHWR�GL�FXL�DOO·DUWLFROR����¬7)8(�GLPRVWUDQGR�FKH�O·HIIHWWR�HVFOXGHQWH�FKH�SXz�GHULYDUH
GDOOD�SUDWLFD�GL�FXL�WUDWWDVL�q�FRQWURELODQFLDWR��VH�QRQ�VXSHUDWR��GD�HIIHWWL�SRVLWLYL�SHU�L�FRQVXPDWRUL�

��¬¬¬¬¬¬$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR��RFFRUUH�ULVSRQGHUH�DOOD�VHFRQGD�TXHVWLRQH�SUHJLXGL]LDOH
GLFKLDUDQGR�FKH�O·DUWLFROR����¬7)8(�GHYH�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH��DO�ÀQH�GL�DFFHUWDUH�VH�XQD
SUDWLFD� FRVWLWXLVFD� XQR� VIUXWWDPHQWR� DEXVLYR� GL� SRVL]LRQH� GRPLQDQWH�� q� VXIÀFLHQWH� FKH� XQ·DXWRULWj
JDUDQWH� GHOOD� FRQFRUUHQ]D� GLPRVWUL� FKH� WDOH� SUDWLFD� q� LGRQHD� D� SUHJLXGLFDUH� OD� VWUXWWXUD� GL� HIIHWWLYD
FRQFRUUHQ]D�VXO�PHUFDWR�ULOHYDQWH��D�PHQR�FKH�O·LPSUHVD�GRPLQDQWH�LQ�TXHVWLRQH�QRQ�GLPRVWUL�FKH�JOL
HIIHWWL�DQWLFRQFRUUHQ]LDOL�FKH�SRVVRQR�GHULYDUH�GD�GHWWD�SUDWLFD�VRQR�FRQWURELODQFLDWL��VH�QRQ�VXSHUDWL��GD
HIIHWWL� SRVLWLYL� SHU� L� FRQVXPDWRUL�� LQ� SDUWLFRODUH� LQ� WHUPLQL� GL� SUH]]L�� GL� VFHOWD�� GL� TXDOLWj� H� GL
LQQRYD]LRQH�

¬6XOOD�WHU]D�TXHVWLRQH

��¬ ¬ ¬ ¬ ¬ ¬&RQ� OD� WHU]D�TXHVWLRQH�SUHJLXGL]LDOH�� FKH� q�RSSRUWXQR�HVDPLQDUH�SHU� VHFRQGD�� LO� JLXGLFH�GHO� ULQYLR
GRPDQGD�� LQ� VRVWDQ]D�� VH� O·DUWLFROR� ���¬ 7)8(� GHEED� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�� DO� ÀQH� GL
DFFHUWDUH� LO� FDUDWWHUH� DEXVLYR� GL� XQD� FRQGRWWD� GL� XQ·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH�� GHYRQR� HVVHUH
FRQVLGHUDWL�ULOHYDQWL�JOL�HOHPHQWL�SURGRWWL�GD�WDOH�LPSUHVD�GLUHWWL�D�GLPRVWUDUH�FKH��QRQRVWDQWH�O·DVWUDWWD
LGRQHLWj�GL�WDOH�FRQGRWWD�D�SURGXUUH�HIIHWWL�UHVWULWWLYL��TXHVWD�QRQ�KD�FRQFUHWDPHQWH�SURGRWWR�HIIHWWL�GL�WDO
JHQHUH�H��LQ�FDVR�DIIHUPDWLYR��VH�O·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�VLD�WHQXWD�D�HVDPLQDUH�WDOL�HOHPHQWL
LQ�PRGR�DSSURIRQGLWR�

��¬¬¬¬¬¬$Q]LWXWWR��RFFRUUH�ULOHYDUH�FKH��SHU�TXDQWR�ULJXDUGD�OH�SUDWLFKH�HVFOXGHQWL��FDWHJRULD�LQ�FXL�ULHQWUDQR�OH
FRQGRWWH�GHGRWWH�QHOOH�FRQWURYHUVLH�SULQFLSDOL��GDOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH� ULVXOWD�FKH� LO� FDUDWWHUH
DEXVLYR� GL� VLPLOL� SUDWLFKH� SUHVXSSRQH�� LQ� SDUWLFRODUH�� FKH� HVVH� DEELDQR� OD� FDSDFLWj� GL� UHVWULQJHUH� OD



FRQFRUUHQ]D�H��LQ�SDUWLFRODUH��GL�SURGXUUH�JOL�HIIHWWL�HVFOXGHQWL�DGGHELWDWL�>VHQWHQ]D�GHO����JHQQDLR������
*HQHULFV��8.��H¬D���&���������(8�&����������SXQWR�����H�JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬ ¬ ¬ ¬ ¬ ¬'L�FRQVHJXHQ]D��QHO�FDVR�LQ�FXL��QHO�FRUVR�GHO�SURFHGLPHQWR�DPPLQLVWUDWLYR��XQ·LPSUHVD�GRPLQDQWH
VRVWHQJD��VXOOD�EDVH�GL�HOHPHQWL�GL�SURYD��FKH�OD�VXD�FRQGRWWD�QRQ�KD�DYXWR�OD�FDSDFLWj�GL�UHVWULQJHUH�OD
FRQFRUUHQ]D��O·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�GL�FXL�WUDWWDVL�GHYH�YHULÀFDUH�VH��QHOOH�FLUFRVWDQ]H�GHO
FDVR�GL�VSHFLH��OD�FRQGRWWD�LQ�TXHVWLRQH�DYHVVH�LQYHFH�XQD�WDOH�FDSDFLWj��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO��
VHWWHPEUH�������,QWHO�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWL�����H������

��¬¬¬¬¬¬$�TXHVWR�SURSRVLWR��FRQIRUPHPHQWH�DO�GLULWWR�GL�HVVHUH�DVFROWDWR��LO�TXDOH��VHFRQGR�XQD�JLXULVSUXGHQ]D
FRVWDQWH��FRVWLWXLVFH�XQ�SULQFLSLR�JHQHUDOH�GHO�GLULWWR�GHOO·8QLRQH�FKH�WURYD�DSSOLFD]LRQH�RJQLTXDOYROWD
XQ·DPPLQLVWUD]LRQH� VL� SURSRQJD� GL� DGRWWDUH�� QHL� FRQIURQWL� GL� XQ� VRJJHWWR�� XQ� DWWR� FKH� JOL� DUUHFD
SUHJLXGL]LR�� OH�DXWRULWj�JDUDQWL�GHOOD�FRQFRUUHQ]D�KDQQR� O·REEOLJR�GL�DVFROWDUH� O·LPSUHVD� LQWHUHVVDWD�� LO
FKH�LPSOLFD�FKH�HVVH�SUHVWLQR�WXWWD�O·DWWHQ]LRQH�QHFHVVDULD�DOOH�RVVHUYD]LRQL�SUHVHQWDWH�GD�TXHVW·XOWLPD
HG� HVDPLQLQR�� LQ� PRGR� DFFXUDWR� H� LPSDU]LDOH�� WXWWL� JOL� HOHPHQWL� ULOHYDQWL� GHOOD� IDWWLVSHFLH� H�� LQ
SDUWLFRODUH��OH�SURYH�DGGRWWH�GD�WDOH�LPSUHVD��Y���SHU�DQDORJLD��VHQWHQ]D�GHO����RWWREUH�������*OHQFRUH
$JULFXOWXUH�+XQJDU\��&���������(8�&�����������SXQWL�GD����D�����

��¬¬¬¬¬¬&Lz�GHWWR��RFFRUUH�ULFRUGDUH�FKH�OD�TXDOLÀFD]LRQH�GL�XQD�SUDWLFD�GL�XQ·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH
FRPH�DEXVLYD�QRQ�LPSRQH�GL�GLPRVWUDUH��QHO�FDVR�GL�XQD�SUDWLFD�GL�XQD�WDOH�LPSUHVD�GLUHWWD�D�HVFOXGHUH�L
SURSUL� FRQFRUUHQWL� GDO� PHUFDWR� LQ� TXHVWLRQH�� FKH� LO� VXR� ULVXOWDWR� VLD� VWDWR� UDJJLXQWR� H�� GXQTXH�� GL
GLPRVWUDUH�XQ�FRQFUHWR�HIIHWWR�HVFOXGHQWH�VXO�PHUFDWR��,QIDWWL��O·DUWLFROR����¬7)8(�PLUD�D�VDQ]LRQDUH�OR
VIUXWWDPHQWR�DEXVLYR�GD�SDUWH�GL�XQD�R�SL��LPSUHVH�GL�XQD�SRVL]LRQH�GRPLQDQWH�VXO�PHUFDWR�LQWHUQR�R�VX
XQD�SDUWH�VRVWDQ]LDOH�GL�HVVR�LQGLSHQGHQWHPHQWH�GDOO·HYHQWXDOH�HVLWR�IUXWWXRVR�GL�XQ�VLPLOH�VIUXWWDPHQWR
�Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����JHQQDLR�������ÿHVNp�GUiK\�&RPPLVVLRQH��&�������¬3�H�&�������¬3�
QRQ�SXEEOLFDWD��(8�&����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬¬¬¬¬¬2UEHQH��VH�q�YHUR�FKH��FRPH�VRWWROLQHDWR�DO�SXQWR����GHOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD
LQWLWRODWD�©2ULHQWDPHQWL�VXOOH�SULRULWj�GHOOD�&RPPLVVLRQH�QHOO·DSSOLFD]LRQH�GHOO·DUWLFROR�>���¬7)8(@�DO
FRPSRUWDPHQWR�DEXVLYR�GHOOH�LPSUHVH�GRPLQDQWL�YROWR�DOO·HVFOXVLRQH�GHL�FRQFRUUHQWLª��*8�������&¬���
SDJ�¬ ���� TXDQGR� LO� FRPSRUWDPHQWR� q� GXUDWR� SHU� XQ� SHULRGR� GL� WHPSR� VXIÀFLHQWH�� OH� SUHVWD]LRQL� GL
PHUFDWR�GHOO·LPSUHVD�GRPLQDQWH�H�GHL�VXRL�FRQFRUUHQWL�SRVVRQR�IRUQLUH�OD�SURYD�GL�XQ�HIIHWWR�HVFOXGHQWH
GHOOD� SUDWLFD� LQ� TXHVWLRQH�� OD� FLUFRVWDQ]D� LQYHUVD� SHU� FXL� XQ� GHWHUPLQDWR� FRPSRUWDPHQWR� QRQ� DEELD
SURGRWWR� HIIHWWL� DQWLFRQFRUUHQ]LDOL� FRQFUHWL� QRQ� SXz� HVFOXGHUH�� DQFKH� ODGGRYH� VLD� WUDVFRUVR� XQ� OXQJR
SHULRGR� GL� WHPSR� GDO� YHULÀFDUVL� GL� WDOH� FRPSRUWDPHQWR�� FKH� HVVR� DYHVVH� HIIHWWLYDPHQWH� XQD� VLPLOH
FDSDFLWj�TXDQGR�q�VWDWR�DWWXDWR�� ,QIDWWL��XQD� WDOH�DVVHQ]D�GL�HIIHWWL�SRWUHEEH�ULVXOWDUH�GD�DOWUH�FDXVH�HG
HVVHUH� GRYXWD�� LQ� SDUWLFRODUH�� D� FDPELDPHQWL� VRSUDYYHQXWL� QHO� PHUFDWR� ULOHYDQWH� GDOO·LQL]LR� GL� GHWWR
FRPSRUWDPHQWR�R�DOO·LQFDSDFLWj�GHOO·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH�GL�DWWXDUH�FRQ�VXFFHVVR�OD�VWUDWHJLD
DOO·RULJLQH�GL�XQ�FRPSRUWDPHQWR�GHO�JHQHUH�

��¬ ¬ ¬ ¬ ¬ ¬ 3HUWDQWR�� OD� SURYD� DGGRWWD� GD� XQ·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH� GHOO·DVVHQ]D� GL� HIIHWWL� HVFOXGHQWL
FRQFUHWL� QRQ� SXz� HVVHUH� FRQVLGHUDWD� VXIÀFLHQWH�� GL� SHU� Vp�� D� HVFOXGHUH� O·DSSOLFD]LRQH� GHOO·DUWLFROR
���¬7)8(�

��¬ ¬ ¬ ¬ ¬ ¬7DOH� FLUFRVWDQ]D�SXz� WXWWDYLD� FRVWLWXLUH� XQ� LQGL]LR�GHO� IDWWR� FKH� OD� FRQGRWWD� LQ� TXHVWLRQH�QRQ� IRVVH
LGRQHD�D�SURGXUUH�JOL�HIIHWWL�HVFOXGHQWL�GHGRWWL��7DOH�SULQFLSLR�GL�SURYD�GHYH�SHUDOWUR�HVVHUH� LQWHJUDWR�
GDOO·LPSUHVD� LQ� TXHVWLRQH�� FRQ� HOHPHQWL� YROWL� D� GLPRVWUDUH� FKH� WDOH� DVVHQ]D� GL� HIIHWWL� FRQFUHWL� HUD
HIIHWWLYDPHQWH�OD�FRQVHJXHQ]D�GHOO·LQFDSDFLWj�GL�GHWWD�FRQGRWWD�GL�SURGXUUH�VLPLOL�HIIHWWL�

��¬ ¬ ¬ ¬ ¬ ¬1H�FRQVHJXH�FKH��QHOOD�SUHVHQWH�FDXVD�� OD�FLUFRVWDQ]D��VX�FXL� OH�VRFLHWj�GL�FXL� WUDWWDVL�VL�EDVDQR�SHU
FRQWHVWDUH�O·HVLVWHQ]D�GL�XQ�DEXVR�GL�SRVL]LRQH�GRPLQDQWH��FKH�OD�((�DEELD�RWWHQXWR��PHGLDQWH�O·XWLOL]]R
GHOOH� OLVWH�6(1��VROWDQWR�����FOLHQWL��RVVLD� OR��������GHL�FOLHQWL�GHO�PHUFDWR� WXWHODWR��QRQ�SXz�HVVHUH
FRQVLGHUDWD� GL� SHU� Vp� VXIÀFLHQWH� D� GLPRVWUDUH� FKH� OD� SUDWLFD� LQ� TXHVWLRQH� QRQ� DYHVVH� OD� FDSDFLWj� GL
SURGXUUH�XQ�HIIHWWR�HVFOXGHQWH�

��¬¬¬¬¬¬$OOD�OXFH�GL�WXWWH�OH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR��RFFRUUH�ULVSRQGHUH�DOOD�WHU]D�TXHVWLRQH�SUHJLXGL]LDOH
GLFKLDUDQGR� FKH� O·DUWLFROR� ���¬ 7)8(� GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�� DO� ÀQH� GL� HVFOXGHUH� LO
FDUDWWHUH�DEXVLYR�GL�XQD�FRQGRWWD�GL�XQ·LPSUHVD� LQ�SRVL]LRQH�GRPLQDQWH��GHYH�HVVHUH�FRQVLGHUDWD�QRQ



VXIÀFLHQWH�� GL� SHU� Vp�� OD� SURYD�� DGGRWWD� GDOO·LPSUHVD� LQ� TXHVWLRQH�� FKH� WDOH� FRQGRWWD� QRQ� KD� SURGRWWR
HIIHWWL� UHVWULWWLYL� FRQFUHWL�� 7DOH� HOHPHQWR� SXz� FRVWLWXLUH� XQ� LQGL]LR� GHOO·LQFDSDFLWj� GHOOD� FRQGRWWD� LQ
TXHVWLRQH�GL�SURGXUUH�HIIHWWL�DQWLFRQFRUUHQ]LDOL��LO�TXDOH��WXWWDYLD��GRYUj�HVVHUH�LQWHJUDWR�GD�DOWUL�HOHPHQWL
GL�SURYD�YROWL�D�GLPRVWUDUH�WDOH�LQFDSDFLWj�

¬6XOOD�TXDUWD�TXHVWLRQH

��¬ ¬ ¬ ¬ ¬ ¬ &RQ� OD� TXDUWD� TXHVWLRQH� SUHJLXGL]LDOH�� FKH� q� RSSRUWXQR� HVDPLQDUH� SHU� WHU]D�� LO� JLXGLFH� GHO� ULQYLR
GRPDQGD��LQ�VRVWDQ]D��VH�O·DUWLFROR����¬7)8(�GHEED�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH�O·HVLVWHQ]D�GL�XQD
SUDWLFD� HVFOXGHQWH� DEXVLYD� GD� SDUWH� GL� XQ·LPSUHVD� FKH� GHWLHQH� XQD� SRVL]LRQH� GRPLQDQWH� GHYH� HVVHUH
YDOXWDWD�XQLFDPHQWH�VXOOD�EDVH�GHOOD�FDSDFLWj�GL�WDOH�SUDWLFD�GL�SURGXUUH�HIIHWWL�DQWLFRQFRUUHQ]LDOL�RSSXUH
VH�RFFRUUD�WHQHU�FRQWR�GHOO·LQWHQWR�GHOO·LPSUHVD�LQ�TXHVWLRQH�GL�UHVWULQJHUH�OD�FRQFRUUHQ]D�

��¬ ¬ ¬ ¬ ¬ ¬$� WDOH� ULJXDUGR��RFFRUUH� ULFRUGDUH�FKH� OR� VIUXWWDPHQWR�DEXVLYR�GL�XQD�SRVL]LRQH�GRPLQDQWH��YLHWDWR
GDOO·DUWLFROR� ���¬ 7)8(�� q� XQD� QR]LRQH� RJJHWWLYD� >Y��� LQ� SDUWLFRODUH�� VHQWHQ]H� GHO� ��� JHQQDLR� �����
*HQHULFV� �8.�� H¬ D��� &��������� (8�&���������� SXQWR� ����� H� GHO� ��� PDU]R� ������ 'HXWVFKH
7HOHNRP�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR���@�

��¬¬¬¬¬¬&RPH�ULFRUGDWR�DO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��OD�TXDOLÀFD]LRQH�GL�XQD�SUDWLFD�HVFOXGHQWH�FRPH
DEXVLYD�GLSHQGH�GDJOL�HIIHWWL�HVFOXGHQWL�FKH�HVVD�q�R�HUD�FDSDFH�GL�SURGXUUH��3HUWDQWR��SHU�DFFHUWDUH� LO
FDUDWWHUH�DEXVLYR�GL�XQD�SUDWLFD�HVFOXGHQWH��XQ·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�GHYH�GLPRVWUDUH�FKH�
GD�XQ�ODWR��WDOH�SUDWLFD�DYHYD�OD�FDSDFLWj��TXDQGR�q�VWDWD�DWWXDWD��GL�SURGXUUH�XQ�WDOH�HIIHWWR�HVFOXGHQWH�
QHO� VHQVR�FKH�HVVD�SRWHYD� UHQGHUH�SL��GLIÀFLOH� OD�SHQHWUD]LRQH�R� LO�PDQWHQLPHQWR�GHL� FRQFRUUHQWL�QHO
PHUFDWR�GL�FXL�WUDWWDVL��H��FRVu�IDFHQGR��FKH�GHWWD�SUDWLFD�SRWHYD�LQFLGHUH�VXOOD�VWUXWWXUD�GHO�PHUFDWR��H�
GDOO·DOWUR�� FKH� OD� VWHVVD� SUDWLFD� VL� EDVDYD� VXOOR� VIUXWWDPHQWR� GL�PH]]L� GLYHUVL� GD� TXHOOL� SURSUL� GL� XQD
FRQFRUUHQ]D�EDVDWD�VXL�PHULWL��2UEHQH��QHVVXQD�GL�WDOL�FRQGL]LRQL�ULFKLHGH��LQ�OLQHD�GL�SULQFLSLR��OD�SURYD
GL�XQ�HOHPHQWR�LQWHQ]LRQDOH�

��¬ ¬ ¬ ¬ ¬ ¬ 'L� FRQVHJXHQ]D�� SHU� FRQVWDWDUH� OR� VIUXWWDPHQWR� DEXVLYR� GL� XQD� SRVL]LRQH� GRPLQDQWH� DL� ÀQL
GHOO·DSSOLFD]LRQH�GHOO·DUWLFROR����¬7)8(��XQ·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�QRQ�q�DIIDWWR�WHQXWD�D
GLPRVWUDUH� O·HVLVWHQ]D� GL� XQ� LQWHQWR� DQWLFRQFRUUHQ]LDOH� LQ� FDSR� DOO·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH
�VHQWHQ]D�GHO����DSULOH�������7RPUD�6\VWHPV�H¬D��&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR
����

��¬ ¬ ¬ ¬ ¬ ¬ 1RQGLPHQR�� VHEEHQH�� DL� ÀQL� GHOO·DSSOLFD]LRQH� GHOO·DUWLFROR� ���¬ 7)8(�� QRQ� VLD� DIIDWWR� QHFHVVDULR
GLPRVWUDUH� O·HVLVWHQ]D�GL�XQ� LQWHQWR�DQWLFRQFRUUHQ]LDOH� LQ�FDSR�DOO·LPSUHVD� LQ�SRVL]LRQH�GRPLQDQWH�� OD
SURYD�GL�XQ�VLPLOH�LQWHQWR��SXU�QRQ�HVVHQGR�VXIÀFLHQWH�GL�SHU�Vp�VROD��FRVWLWXLVFH�XQD�FLUFRVWDQ]D�GL�IDWWR
FKH�SXz�HVVHUH�SUHVD�LQ�FRQVLGHUD]LRQH�DL�ÀQL�GHOOD�GHWHUPLQD]LRQH�GL�XQ�DEXVR�GL�SRVL]LRQH�GRPLQDQWH
>VHQWHQ]D� GHO� ��� JHQQDLR� ������ *HQHULFV� �8.�� H¬ D��� &��������� (8�&���������� SXQWR� ���� H
JLXULVSUXGHQ]D�LYL�FLWDWD@�

��¬¬ ¬ ¬ ¬ ¬$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR��RFFRUUH�ULVSRQGHUH�DOOD�TXDUWD�TXHVWLRQH�SUHJLXGL]LDOH
GLFKLDUDQGR�FKH�O·DUWLFROR����¬7)8(�GHYH�HVVHUH� LQWHUSUHWDWR�QHO�VHQVR�FKH� O·HVLVWHQ]D�GL�XQD�SUDWLFD
HVFOXGHQWH�DEXVLYD�GD�SDUWH�GL�XQ·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH�GHYH�HVVHUH�YDOXWDWD�VXOOD�EDVH�GHOOD
FDSDFLWj�GL�WDOH�SUDWLFD�GL�SURGXUUH�HIIHWWL�DQWLFRQFRUUHQ]LDOL��8Q·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�QRQ
q�WHQXWD�D�GLPRVWUDUH�O·LQWHQWR�GHOO·LPSUHVD�LQ�TXHVWLRQH�GL�HVFOXGHUH�L�SURSUL�FRQFRUUHQWL�ULFRUUHQGR�D
PH]]L�R�ULVRUVH�GLYHUVL�GD�TXHOOL�VX�FXL�VL� LPSHUQLD�XQD�FRQFRUUHQ]D�EDVDWD�VXL�PHULWL��/D�SURYD�GL�XQ
VLPLOH�LQWHQWR�FRVWLWXLVFH�QRQGLPHQR�XQD�FLUFRVWDQ]D�GL�IDWWR�FKH�SXz�HVVHUH�SUHVD�LQ�FRQVLGHUD]LRQH�DL
ÀQL�GHOOD�GHWHUPLQD]LRQH�GL�XQ�DEXVR�GL�SRVL]LRQH�GRPLQDQWH�

¬6XOOD�SULPD�TXHVWLRQH

��¬ ¬ ¬ ¬ ¬ ¬ &RQ� OD� SULPD� TXHVWLRQH� SUHJLXGL]LDOH� LO� JLXGLFH� GHO� ULQYLR� GRPDQGD�� LQ� VRVWDQ]D�� VH� O·DUWLFROR
���¬7)8(�GHEED� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�XQD�SUDWLFD�� SXU� OHFLWD� DO� GL� IXRUL� GHO� GLULWWR� GHOOD
FRQFRUUHQ]D�� SXz�� TXDORUD� VLD� DWWXDWD� GD� XQ·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH�� HVVHUH� TXDOLÀFDWD� FRPH
©DEXVLYDª�� DL� VHQVL� GL� WDOH� GLVSRVL]LRQH�� XQLFDPHQWH� VXOOD� EDVH� GHL� VXRL� HIIHWWL� SRWHQ]LDOPHQWH
DQWLFRQFRUUHQ]LDOL� R� VH� XQD� TXDOLÀFD]LRQH� GHO� JHQHUH� ULFKLHGD� LQROWUH� FKH� WDOH� SUDWLFD� VLD� DWWXDWD� FRQ
PH]]L�R�ULVRUVH�GLYHUVL�GD�TXHOOL�VX�FXL�VL�LPSHUQLD�XQD�FRQFRUUHQ]D�QRUPDOH��,Q�TXHVWD�VHFRQGD�LSRWHVL�



OR�VWHVVR�JLXGLFH�VL�LQWHUURJD�VXL�FULWHUL�FKH�FRQVHQWRQR�GL�GLIIHUHQ]LDUH�L�PH]]L�R�OH�ULVRUVH�SURSUL�GL�XQD
FRQFRUUHQ]D�QRUPDOH�ULVSHWWR�D�TXHOOL�SURSUL�GL�XQD�FRQFRUUHQ]D�IDOVDWD�

��¬ ¬ ¬ ¬ ¬ ¬ $� WDOH� ULJXDUGR� RFFRUUH� ULFRUGDUH� FKH� O·DUWLFROR� ���¬ 7)8(� GLFKLDUD� LQFRPSDWLELOH� FRQ� LO�PHUFDWR
LQWHUQR� H�YLHWDWR�� QHOOD�PLVXUD� LQ� FXL� SRVVD� HVVHUH�SUHJLXGL]LHYROH� DO� FRPPHUFLR� WUD�6WDWL�PHPEUL�� OR
VIUXWWDPHQWR�DEXVLYR�GD�SDUWH�GL�XQD�R�SL��LPSUHVH�GL�XQD�SRVL]LRQH�GRPLQDQWH�VXO�PHUFDWR�LQWHUQR�R�VX
XQD�SDUWH�VRVWDQ]LDOH�GL�TXHVWR�

��¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� XQD� JLXULVSUXGHQ]D� FRVWDQWH�� OD� QR]LRQH� GL� ©VIUXWWDPHQWR� DEXVLYRª�� DL� VHQVL� GHOO·DUWLFROR
���¬ 7)8(�� q� IRQGDWD� VX� XQD� YDOXWD]LRQH� RJJHWWLYD� GHO� FRPSRUWDPHQWR� GL� FXL� WUDWWDVL�� 2UEHQH�
O·LOOHJLWWLPLWj� GL� XQ� FRPSRUWDPHQWR� DEXVLYR� DOOD� OXFH� GL� WDOH� GLVSRVL]LRQH� q� LQGLSHQGHQWH� GDOOD
TXDOLÀFD]LRQH�GL�WDOH�FRPSRUWDPHQWR�LQ�DOWUL�UDPL�GHO�GLULWWR��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO���GLFHPEUH
������$VWUD=HQHFD�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWL����H������

��¬¬¬¬¬¬,Q�FRQFUHWR��FRPH�ULVXOWD�GDO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��WDOH�QR]LRQH�GHVLJQD�TXDOVLDVL�SUDWLFD
FKH�SRVVD�SUHJLXGLFDUH��PHGLDQWH�ULVRUVH�GLYHUVH�GD�TXHOOH�VX�FXL�VL�LPSHUQLD�XQD�FRQFRUUHQ]D�QRUPDOH�
XQD�VWUXWWXUD�GL�HIIHWWLYD�FRQFRUUHQ]D��(VVD�PLUD�TXLQGL�D�VDQ]LRQDUH�L�FRPSRUWDPHQWL�GL�XQ·LPSUHVD�LQ
SRVL]LRQH� GRPLQDQWH� L� TXDOL�� LQ� XQ� PHUFDWR� LQ� FXL�� SURSULR� SHU� LO� IDWWR� FKH� YL� RSHUD� O·LPSUHVD� LQ
TXHVWLRQH��LO�JUDGR�GL�FRQFRUUHQ]D�q�JLj�LQGHEROLWR��DEELDQR�O·HIIHWWR�GL�RVWDFRODUH��ULFRUUHQGR�D�PH]]L
GLYHUVL� GD� TXHOOL� VX� FXL� VL� LPSHUQLD� OD� FRQFRUUHQ]D� QRUPDOH� WUD� SURGRWWL� R� VHUYL]L�� IRQGDWD� VXOOH
SUHVWD]LRQL�GHJOL�RSHUDWRUL�HFRQRPLFL�� OD�FRQVHUYD]LRQH�GHO�JUDGR�GL�FRQFRUUHQ]D�DQFRUD�HVLVWHQWH� VXO
PHUFDWR� R� OR� VYLOXSSR� GL� WDOH� FRQFRUUHQ]D� >VHQWHQ]D� GHO� ��� IHEEUDLR� ������ +RIIPDQQ�/D
5RFKH�&RPPLVVLRQH�� ������� (8�&���������� SXQWR� ���� H� GHO� ��� PDU]R� ������ 'HXWVFKH
7HOHNRP�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR���@�

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�OH�SUDWLFKH�FKH�FRVWLWXLVFRQR�O·RJJHWWR�GHOOH�FRQWURYHUVLH�SULQFLSDOL��FRPH�ULOHYDWR
DO� SXQWR� ��� GHOOD� SUHVHQWH� VHQWHQ]D�� LO� ORUR� FDUDWWHUH� DEXVLYR� SUHVXSSRQH� FKH� HVVH� DEELDQR� DYXWR� OD
FDSDFLWj�GL�SURGXUUH�JOL�HIIHWWL�HVFOXGHQWL�VXOOD�EDVH�GHL�TXDOL�VL�IRQGD�OD�GHFLVLRQH�FRQWURYHUVD�

��¬¬¬¬¬¬Ë�YHUR�FKH�HIIHWWL�GHO�JHQHUH�QRQ�GHYRQR�HVVHUH�SXUDPHQWH�LSRWHWLFL��VHQWHQ]D�GHO���RWWREUH�������3RVW
'DQPDUN��&��������(8�&�����������SXQWR������'L�FRQVHJXHQ]D��GD�XQ�ODWR��XQD�SUDWLFD�QRQ�SXz�HVVHUH
TXDOLÀFDWD� FRPH� DEXVLYD� VH� q� ULPDVWD� DOOR� VWDGLR� GL� SURJHWWR� VHQ]D� HVVHUH� VWDWD� DWWXDWD�� 'DOO·DOWUR�
XQ·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�QRQ�SXz�EDVDUVL�VXJOL�HIIHWWL�FKH�WDOH�SUDWLFD�SRWUHEEH�R�DYUHEEH
SRWXWR�SURGXUUH�VH�WDOXQH�FLUFRVWDQ]H�SDUWLFRODUL��FKH�QRQ�HUDQR�TXHOOH�HVLVWHQWL�VXO�PHUFDWR�DO�PRPHQWR
GHOOD� VXD� DWWXD]LRQH� H� OD� FXL� UHDOL]]D]LRQH� ULVXOWDYD� DOORUD� LPSUREDELOH�� VL� IRVVHUR� UHDOL]]DWH� R� VL
UHDOL]]LQR�

��¬¬¬¬¬¬3HU�HVVHUH�TXDOLÀFDWD�FRPH�WDOH��q�LQYHFH�VXIÀFLHQWH�FKH�WDOH�SUDWLFD�DEELD�DYXWR��QHO�SHULRGR�GXUDQWH�LO
TXDOH� q� VWDWD� DWWXDWD�� OD� FDSDFLWj� GL� SURGXUUH� XQ� HIIHWWR� HVFOXGHQWH� QHL� FRQIURQWL� GL� FRQFRUUHQWL� GL
HIÀFLHQ]D�TXDQWRPHQR�SDUL�DOO·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO���RWWREUH
������3RVW�'DQPDUN��&��������(8�&�����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬¬¬ ¬ ¬ ¬3RLFKp�LO�FDUDWWHUH�DEXVLYR�GL�XQD�SUDWLFD�QRQ�GLSHQGH�GDOOD�IRUPD�FKH�HVVD�DVVXPH�R�DVVXPHYD��PD
SUHVXSSRQH� FKH� GHWWD� SUDWLFD� DEELD� R� DEELD� DYXWR� OD� FDSDFLWj� GL� UHVWULQJHUH� OD� FRQFRUUHQ]D� H�� LQ
SDUWLFRODUH�� GL� SURGXUUH�� DO� PRPHQWR� GHOOD� VXD� DWWXD]LRQH�� JOL� HIIHWWL� HVFOXGHQWL� FRQWHVWDWL�� WDOH
FRQGL]LRQH� GHYH� HVVHUH� YDOXWDWD� DOOD� OXFH� GL� WXWWH� OH� FLUFRVWDQ]H� GL� IDWWR� SHUWLQHQWL� >Y��� LQ� WDO� VHQVR�
VHQWHQ]H� GHO� ��� JHQQDLR� ������ *HQHULFV� �8.�� H¬ D��� &��������� (8�&���������� SXQWR� ����� H� GHO� ��
PDU]R�������6ORYDN�7HOHNRP�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR���@�

��¬ ¬ ¬ ¬ ¬ ¬ &Lz� SUHPHVVR�� FRPH� ULFRUGDWR� DO� SXQWR� ��� GHOOD� SUHVHQWH� VHQWHQ]D�� O·DUWLFROR� ���¬ 7)8(� QRQ� KD
DVVROXWDPHQWH�OR�VFRSR�GL�LPSHGLUH�D�XQ·LPSUHVD�GL�FRQTXLVWDUH��JUD]LH�DL�VXRL�PHULWL��H�LQ�SDUWLFRODUH
DOOH�VXH�FRPSHWHQ]H�H�FDSDFLWj��XQD�SRVL]LRQH�GRPLQDQWH�VX�XQ�PHUFDWR��Qp�GL�JDUDQWLUH�FKH�ULPDQJDQR
VXO�PHUFDWR�FRQFRUUHQWL�PHQR�HIÀFLHQWL�GL�XQ·LPSUHVD�FKH�GHWLHQH�XQD�SRVL]LRQH�GHO�JHQHUH��,QYHUR��QRQ
WXWWL� JOL� HIIHWWL� HVFOXGHQWL� SUHJLXGLFDQR� QHFHVVDULDPHQWH� OD� FRQFRUUHQ]D�� SRLFKp�� SHU� GHÀQL]LRQH�� OD
FRQFRUUHQ]D� EDVDWD� VXL� PHULWL� SXz� SRUWDUH� DOOD� VSDUL]LRQH� GDO� PHUFDWR� R� DOO·HPDUJLQD]LRQH� GHL
FRQFRUUHQWL�PHQR� HIÀFLHQWL� H� TXLQGL�PHQR� LQWHUHVVDQWL� SHU� L� FRQVXPDWRUL�� VHJQDWDPHQWH� GDO� SXQWR� GL
YLVWD� GHL� SUH]]L�� GHOOD� VFHOWD�� GHOOD� TXDOLWj� R� GHOO·LQQRYD]LRQH� �VHQWHQ]D� GHO� �� VHWWHPEUH� �����
,QWHO�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWL�����H������



��¬¬¬¬¬¬7XWWDYLD��DOOH�LPSUHVH�LQ�SRVL]LRQH�GRPLQDQWH�LQFRPEH��LQGLSHQGHQWHPHQWH�GDOOH�FDXVH�GL�XQD�VLPLOH
SRVL]LRQH��OD�UHVSRQVDELOLWj�SDUWLFRODUH�GL�QRQ�SUHJLXGLFDUH��FRQ�LO�ORUR�FRPSRUWDPHQWR��XQD�FRQFRUUHQ]D
HIIHWWLYD� H� QRQ� IDOVDWD� QHO� PHUFDWR� LQWHUQR� �Y��� LQ� SDUWLFRODUH�� VHQWHQ]H� GHO� �� QRYHPEUH� �����
1HGHUODQGVFKH�%DQGHQ�,QGXVWULH�0LFKHOLQ�&RPPLVVLRQH����������(8�&�����������SXQWR�����H�GHO��
VHWWHPEUH�������,QWHO�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR������

��¬ ¬ ¬ ¬ ¬ ¬ 'L� FRQVHJXHQ]D�� OH� LPSUHVH� LQ� SRVL]LRQH� GRPLQDQWH� SRVVRQR� GLIHQGHUVL� GDL� ORUR� FRQFRUUHQWL�� PD
GHYRQR�IDUOR�ULFRUUHQGR�DL�PH]]L�SURSUL�GL�XQD�FRQFRUUHQ]D�©QRUPDOHª��YDOH�D�GLUH�EDVDWD�VXL�PHULWL�

��¬¬¬¬¬¬7DOL�LPSUHVH�QRQ�SRVVRQR�LQYHFH�UHQGHUH�SL��GLIÀFLOH�OD�SHQHWUD]LRQH�R�LO�PDQWHQLPHQWR�VXO�PHUFDWR�LQ
TXHVWLRQH� GL� FRQFRUUHQWL� DOWUHWWDQWR� HIÀFLHQWL� ULFRUUHQGR� D� PH]]L� GLYHUVL� GD� TXHOOL� SURSUL� GL� XQD
FRQFRUUHQ]D� EDVDWD� VXL� PHULWL�� ,Q� SDUWLFRODUH�� HVVH� GHYRQR� DVWHQHUVL� GDOO·XWLOL]]DUH� OD� ORUR� SRVL]LRQH
GRPLQDQWH�SHU�HVWHQGHUVL�LQ�XQ�DOWUR�PHUFDWR�VH�QRQ�DWWUDYHUVR�PH]]L�SURSUL�GL�XQD�FRQFRUUHQ]D�EDVDWD
VXL�PHULWL��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO���RWWREUH�������&%(0����������(8�&�����������SXQWR�����GHO
���QRYHPEUH�������7HWUD�3DN�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR�����H�GHO����IHEEUDLR
������7HOLD6RQHUD�6YHULJH��&��������(8�&����������SXQWR�����

��¬¬¬¬¬¬'HY·HVVHUH�FRQVLGHUDWD�FRPH�XQ�PH]]R�GLYHUVR�GD�TXHOOL�SURSUL�GL�XQD�FRQFRUUHQ]D�EDVDWD�VXL�PHULWL
TXDOVLDVL�SUDWLFD�SHU�O·DWWXD]LRQH�GHOOD�TXDOH�XQ·LPSUHVD�GRPLQDQWH�QRQ�KD�DOFXQ�LQWHUHVVH�HFRQRPLFR�VH
QRQ�TXHOOR�GL�HOLPLQDUH�L�VXRL�FRQFRUUHQWL�SHU�SRWHU�SRL�ULDO]DUH�L�SURSUL�SUH]]L�WUDHQGR�SURÀWWR�GDOOD�VXD
VLWXD]LRQH�GL�PRQRSROLR��Y��� LQ� WDO�VHQVR��VHQWHQ]D�GHO��� OXJOLR�������$.=2�&RPPLVVLRQH��&�������
(8�&�����������SXQWR�����

��¬¬¬¬¬¬/R�VWHVVR�YDOH��FRPH�ULOHYDWR�GDOO·DYYRFDWR�JHQHUDOH�DL�SDUDJUDÀ�GD����D����GHOOH�FRQFOXVLRQL��SHU�XQD
SUDWLFD�FKH�QRQ�SXz�HVVHUH�DGRWWDWD�GD�XQ� LSRWHWLFR�FRQFRUUHQWH� LO�TXDOH��EHQFKp�DOWUHWWDQWR�HIÀFLHQWH�
QRQ� GHWHQJD� XQD� SRVL]LRQH� GRPLQDQWH� VXO� PHUFDWR� GL� FXL� WUDWWDVL�� SRLFKp� WDOH� SUDWLFD� VL� EDVD� VXOOR
VIUXWWDPHQWR�GL�ULVRUVH�R�GL�PH]]L�SURSUL�GL�XQD�WDOH�SRVL]LRQH�

��¬¬¬¬¬¬/D�ULOHYDQ]D�GHOO·LPSRVVLELOLWj��PDWHULDOH�R�UD]LRQDOH��SHU�XQ�LSRWHWLFR�FRQFRUUHQWH�DOWUHWWDQWR�HIÀFLHQWH�
PD�QRQ�LQ�SRVL]LRQH�GRPLQDQWH��GL�LPLWDUH�OD�SUDWLFD�LQ�TXHVWLRQH��DO�ÀQH�GL�VWDELOLUH�VH�TXHVW·XOWLPD�VL
EDVL� VX�PH]]L� SURSUL� GL� XQD� FRQFRUUHQ]D� EDVDWD� VXL�PHULWL�� HPHUJH� GDOOD� JLXULVSUXGHQ]D� UHODWLYD� DOOH
SUDWLFKH�VLD�WDULIIDULH�VLD�QRQ�WDULIIDULH�

��¬¬¬¬¬¬4XDQWR�DOOD�SULPD�GL�TXHVWH�GXH�FDWHJRULH�GL�SUDWLFKH��FKH�FRPSUHQGH�JOL�VFRQWL�GL�IHGHOWj��OH�SUDWLFKH
GL�SUH]]L�EDVVL�VRWWR�IRUPD�GL�SUH]]L�VHOHWWLYL�R�GL�SUH]]L�SUHGDWRUL�QRQFKp�OH�SUDWLFKH�GL�FRPSUHVVLRQH
GHL�PDUJLQL�� GDOOD�JLXULVSUXGHQ]D� ULVXOWD� FKH� HVVH� VRQR�YDOXWDWH�� LQ�JHQHUDOH�� DSSOLFDQGR� LO� FRVLGGHWWR
FULWHULR�GHO�©FRQFRUUHQWH�DOWUHWWDQWR�HIÀFLHQWHª��LO�TXDOH�PLUD�DSSXQWR�D�YDOXWDUH�OD�FDSDFLWj�FKH�DYUHEEH
XQ�WDOH�FRQFRUUHQWH��FRQVLGHUDWR�DVWUDWWDPHQWH��GL�ULSURGXUUH�LO�FRPSRUWDPHQWR�GHOO·LPSUHVD�LQ�SRVL]LRQH
GRPLQDQWH� �Y��� LQ� SDUWLFRODUH�� VHQWHQ]D� GHO� ��� IHEEUDLR� ������ 7HOLD6RQHUD� 6YHULJH�� &�������
(8�&����������SXQWL�GD����D�����

��¬¬¬¬¬¬Ë�YHUR�FKH�WDOH�WHVW�q�VROR�XQR�GHL�PRGL�SHU�GLPRVWUDUH�FKH�XQ·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH�KD�IDWWR
ULFRUVR�D�PH]]L�GLYHUVL�GD�TXHOOL�SURSUL�GL�XQD�FRQFRUUHQ]D�©QRUPDOHª��VLFFKp�OH�DXWRULWj�JDUDQWL�GHOOD
FRQFRUUHQ]D� QRQ� KDQQR� O·REEOLJR� GL� IRQGDUVL� VLVWHPDWLFDPHQWH� VX� XQ� WHVW� GHO� JHQHUH� SHU� DFFHUWDUH� LO
FDUDWWHUH�DEXVLYR�GL�XQD�SUDWLFD�WDULIIDULD��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO���RWWREUH�������3RVW�'DQPDUN�
&��������(8�&�����������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬ 7XWWDYLD�� O·LPSRUWDQ]D� JHQHUDOPHQWH� DWWULEXLWD� DO� VXGGHWWR� WHVW�� DOORUFKp� HVVR� q� DWWXDELOH�� GLPRVWUD
QRQGLPHQR� FKH� O·LQFDSDFLWj� GL� XQ� LSRWHWLFR� FRQFRUUHQWH� DOWUHWWDQWR� HIÀFLHQWH� GL� UHSOLFDUH� LO
FRPSRUWDPHQWR�GHOO·LPSUHVD�GRPLQDQWH� FRVWLWXLVFH�� QHO� FDVR�GHOOH�SUDWLFKH� HVFOXGHQWL�� XQR�GHL� FULWHUL
FKH�FRQVHQWRQR�GL�VWDELOLUH�VH�WDOH�FRPSRUWDPHQWR�GHEED�R�PHQR�HVVHUH�FRQVLGHUDWR�EDVDWR�VXOO·XWLOL]]R
GL�PH]]L�SURSUL�GL�XQD�FRQFRUUHQ]D�QRUPDOH�

��¬ ¬ ¬ ¬ ¬ ¬4XDQWR�DOOD�VHFRQGD�FDWHJRULD�GL�SUDWLFKH��PHQ]LRQDWH�DO�SXQWR����GHOOD�SUHVHQWH� VHQWHQ]D��RVVLD� OH
SUDWLFKH�QRQ�WDULIIDULH��TXDOL�L�ULÀXWL�GL�IRUQLWXUD�GL�EHQL�R�VHUYL]L��OD�&RUWH�KD�VRWWROLQHDWR�FKH�OD�VFHOWD�GL
XQ·LPSUHVD�GRPLQDQWH�GL�ULVHUYDUH�D�Vp�VWHVVD�OD�SURSULD�UHWH�GL�GLVWULEX]LRQH�QRQ�FRVWLWXLVFH�XQ�ULÀXWR
GL� IRUQLWXUD�FRQWUDULR�DOO·DUWLFROR����¬7)8(� ODGGRYH� VLD�SRVVLELOH�SHU�XQ�FRQFRUUHQWH� FUHDUH�XQD� UHWH



DQDORJD� SHU� OD� GLVWULEX]LRQH� GHL� SURSUL� SURGRWWL� �Y��� LQ� WDO� VHQVR�� VHQWHQ]D� GHO� ��� QRYHPEUH� �����
%URQQHU��&�������(8�&�����������SXQWL����H�����

��¬ ¬ ¬ ¬ ¬ ¬ 4XDORUD� XQ·DXWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� DFFHUWL� FKH� XQD� SUDWLFD� DYYLDWD� GD� XQ·LPSUHVD� LQ
SRVL]LRQH� GRPLQDQWH� q� LGRQHD� D� SUHJLXGLFDUH� XQD� FRQFRUUHQ]D� HIIHWWLYD� H� QRQ� IDOVDWD� QHO� PHUFDWR
LQWHUQR�� UHVWD� SRVVLELOH� SHU� WDOH� LPSUHVD�� DIÀQFKp� OD� SUDWLFD� LQ� TXHVWLRQH� QRQ� VLD� FRQVLGHUDWD� XQR
VIUXWWDPHQWR�DEXVLYR�GL�SRVL]LRQH�GRPLQDQWH��GLPRVWUDUH�FKH�HVVD�q�R�HUD�RELHWWLYDPHQWH�JLXVWLÀFDWD�R
GD� WDOXQH� FLUFRVWDQ]H� GHO� FDVR� GL� VSHFLH�� OH� TXDOL� GHYRQR� VHJQDWDPHQWH� HVVHUH� HVWHUQH� DOO·LPSUHVD
LQWHUHVVDWD� �Y��� LQ� WDO� VHQVR�� VHQWHQ]D� GHO� ��� IHEEUDLR� ������ 7HOLD6RQHUD� 6YHULJH�� &�������
(8�&����������SXQWL����H������R��WHQXWR�FRQWR�GHOO·RELHWWLYR�XOWLPR�SHUVHJXLWR�GDOO·DUWLFROR����¬7)8(�
GDOO·LQWHUHVVH�GHL�FRQVXPDWRUL� >Y�� LQ�SDUWLFRODUH�� LQ� WDO� VHQVR��VHQWHQ]D�GHO����JHQQDLR�������*HQHULFV
�8.��H¬D���&���������(8�&����������SXQWR����@�

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�TXHVWD�VHFRQGD�LSRWHVL��RFFRUUH�VRWWROLQHDUH�FKH�OD�QR]LRQH�GL�FRQFRUUHQ]D�EDVDWD
VXL� PHULWL� VL� ULIHULVFH�� LQ� OLQHD� GL� SULQFLSLR�� D� XQD� VLWXD]LRQH� GL� FRQFRUUHQ]D� GD� FXL� L� FRQVXPDWRUL
WUDJJRQR�SURÀWWR�PHGLDQWH�SUH]]L�PHQR�HOHYDWL��XQD�TXDOLWj�PLJOLRUH�H�XQD�VFHOWD�SL��DPSLD�GL�EHQL�H�GL
VHUYL]L�QXRYL�R�SL��HIÀFLHQWL�� ,Q� WDO�VHQVR��FRPH�ULOHYDWR�GDOO·DYYRFDWR�JHQHUDOH�DO�SDUDJUDIR����GHOOH
FRQFOXVLRQL�� GHYRQR� LQ� SDUWLFRODUH� HVVHUH� FRQVLGHUDWL� SURSUL� GHOOD� FRQFRUUHQ]D� EDVDWD� VXL� PHULWL� L
FRPSRUWDPHQWL�FKH�KDQQR�O·HIIHWWR�GL�DPSOLDUH�OD�VFHOWD�GHL�FRQVXPDWRUL�LPPHWWHQGR�VXO�PHUFDWR�QXRYL
SURGRWWL�R�DXPHQWDQGR�OD�TXDQWLWj�R�OD�TXDOLWj�GL�TXHOOL�JLj�RIIHUWL�

��¬¬¬¬¬¬,Q�XQ�FDVR�GHO�JHQHUH��O·LPSUHVD�GRPLQDQWH�SXz�JLXVWLÀFDUH�DWWLYLWj�VXVFHWWLELOL�GL�LQFRUUHUH�QHO�GLYLHWR
GL�FXL�DOO·DUWLFROR����¬7)8(�GLPRVWUDQGR�FKH�O·HIIHWWR�HVFOXGHQWH�FKH�OD�VXD�FRQGRWWD�DYHYD�OD�FDSDFLWj
GL� SURGXUUH� HUD� FRQWURELODQFLDWR�� VH� QRQ� VXSHUDWR�� GD� YDQWDJJL� LQ� WHUPLQL� GL� HIÀFLHQ]D� FKH� YDQQR� D
EHQHÀFLR� DQFKH� GHL� FRQVXPDWRUL� >Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� ��� PDU]R� ������ %ULWLVK
$LUZD\V�&RPPLVVLRQH�� &������¬ 3�� (8�&����������� SXQWR� ���� GHO� �� VHWWHPEUH� �����
,QWHO�&RPPLVVLRQH��&�������¬3��(8�&����������� SXQWR������ H� GHO� ���JHQQDLR�������*HQHULFV� �8.�
H¬D���&���������(8�&����������SXQWR����@�

��¬¬¬¬¬¬3HU�TXDQWR�ULJXDUGD�OH�FRQWURYHUVLH�SULQFLSDOL��VSHWWD�DO�JLXGLFH�GHO�ULQYLR�YDOXWDUH�VH�O·$*&0�DEELD
VXIÀFLHQWHPHQWH�GLPRVWUDWR�FKH�OD�VWUDWHJLD�DWWXDWD�GDOO·LPSUHVD�(1(/�WUD�LO������H�LO������HUD�WDOH�GD
SUHJLXGLFDUH�XQD�FRQFRUUHQ]D�HIIHWWLYD�H�QRQ�IDOVDWD�QHO�PHUFDWR�LQWHUQR��7XWWDYLD��DO�ÀQH�GL�JXLGDUOR�LQ
WDOH� YDOXWD]LRQH�� OD� &RUWH� SXz� IRUQLUJOL� WXWWL� JOL� HOHPHQWL� LQWHUSUHWDWLYL� GHO� GLULWWR� GHOO·8QLRQH� FKH
SRVVDQR� HVVHUJOL� XWLOL� >Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� ��� OXJOLR� ������ &+(=� 5D]SUHGHOHQLH� %XOJDULD�
&��������(8�&�����������SXQWR�����H�GHO���RWWREUH�������$��$WWUDYHUVDPHQWR�GL�IURQWLHUH�D�ERUGR�GL
LPEDUFD]LRQH�GD�GLSRUWR���&��������(8�&�����������SXQWR���@�

��¬ ¬ ¬ ¬ ¬ ¬ 1HO� FDVR� GL� VSHFLH�� GDO� IDVFLFROR� GL� FXL� GLVSRQH� OD� &RUWH� ULVXOWD�� DQ]LWXWWR�� FKH�� D� VHJXLWR� GHOOD
VHSDUD]LRQH� GHOOH� GLYHUVH� DWWLYLWj� GHOO·LPSUHVD� (1(/�� ÀQR� DG� DOORUD� YHUWLFDOPHQWH� LQWHJUDWD� H
PRQRSROLVWD� VXL� PHUFDWL� GHOOD� SURGX]LRQH�� GHO� WUDVSRUWR� H� GHOOD� GLVWULEX]LRQH� GL� HQHUJLD� HOHWWULFD� LQ
,WDOLD��DO�6(1�HUD�VWDWD�DIÀGDWD� OD�JHVWLRQH�GHL�FOLHQWL�ULHQWUDQWL�QHO�VROR�PHUFDWR�WXWHODWR� LQ� WDOH�6WDWR
PHPEUR��7XWWDYLD��HUD�DVVRGDWR�FKH�LO�PHUFDWR�WXWHODWR�QRQ�HUD�GHVWLQDWR�D�SHUGXUDUH�H�FKH��DO�PRPHQWR
GHOOD� VXD� DEROL]LRQH�� LQ� XQD� GDWD� IXWXUD�� L� FOLHQWL� LQWHUHVVDWL� DYUHEEHUR� GRYXWR� VFHJOLHUH� XQ� QXRYR
IRUQLWRUH�� ,QROWUH�� DO� ÀQH� GL� HYLWDUH� LO� WUDVIHULPHQWR� GL� XQ� YDQWDJJLR� FRQFRUUHQ]LDOH�� OD� QRUPDWLYD
VHWWRULDOH� DXWRUL]]DYD� LO� WUDVIHULPHQWR� GL� LQIRUPD]LRQL� FRPPHUFLDOPHQWH� VHQVLELOL� WUD� OH� VRFLHWj
YHQGLWULFL�GL�HQHUJLD�HOHWWULFD�VXO�PHUFDWR�WXWHODWR�H�OH�VRFLHWj�DWWLYH�VXO�PHUFDWR�OLEHUR�VROR�D�FRQGL]LRQH
FKH�OD�IRUQLWXUD�GL�WDOL�LQIRUPD]LRQL�QRQ�IRVVH�GLVFULPLQDWRULD�

��¬ ¬ ¬ ¬ ¬ ¬'DOOH� LQGLFD]LRQL� IRUQLWH� GDO� JLXGLFH� GHO� ULQYLR� ULVXOWD� SRL� FKH� OD� FRQGRWWD� RJJHWWR� GHOOD� GHFLVLRQH
FRQWURYHUVD� DWWLHQH�� LQ� VRVWDQ]D�� QRQ� JLj� DO� ULÀXWR� GHO� 6(1� GL� FRQVHQWLUH� D� FRQFRUUHQWL� GHOOD� ((� GL
DFFHGHUH�DOOR�VWUXPHQWR�HVVHQ]LDOH�FRVWLWXLWR�GDL�GDWL�DQDJUDÀFL�GHL�FOLHQWL�GHO�PHUFDWR� WXWHODWR��EHQVu
DOOD� GHFLVLRQH� GHO� 6(1� GL� WUDVIHULUH�� GLHWUR� SDJDPHQWR�� WDOXQH� LQIRUPD]LRQL� FRPPHUFLDOL� GD� HVVR
GHWHQXWH�� UHODWLYH�DL� VXRL� FOLHQWL�� WUD� FXL� LQ�SDUWLFRODUH� L� ORUR�GDWL� DQDJUDÀFL�� DOOD�((�� LQ�XQ�PRGR�FKH
VDUHEEH�VIDYRUHYROH��H�TXLQGL�GLVFULPLQDWRULR��QHL�FRQIURQWL�GHL�FRQFRUUHQWL�GL�TXHVWD� VHFRQGD�VRFLHWj
QHO�PHUFDWR�OLEHUR��DQFRUFKp�LO�6(1�IRVVH�LQ�SRVL]LRQH�GRPLQDQWH�QHO�PHUFDWR�WXWHODWR�

��¬ ¬ ¬ ¬ ¬ ¬ ,QÀQH�� LO� JLXGLFH� GHO� ULQYLR� VHPEUD� PXRYHUH� GDOOD� SUHPHVVD� FKH�� TXDQWRPHQR�� LO� 6(1� H� OD� ((
IRUPDVVHUR�XQ·XQLFD�LPSUHVD�DL�VHQVL�GHOO·DUWLFROR����¬7)8(�



��¬¬¬¬¬¬$OOD�OXFH�GL�WDOL�HOHPHQWL��FKH�q�FRPSLWR�GHO�JLXGLFH�GHO�ULQYLR�YHULÀFDUH��ULVXOWD�RSSRUWXQR�ULFRUGDUH
FKH�VL�GHYH�ULWHQHUH�FRVWLWXLVFD�XQR�VIUXWWDPHQWR�GL�PH]]L�GLYHUVL�GD�TXHOOL�SURSUL�GL�XQD�FRQFRUUHQ]D
EDVDWD�VXL�PHULWL¬²�LQ�TXDQWR�SRJJLD�VXOOR�VIUXWWDPHQWR�GL�ULVRUVH�LQDFFHVVLELOL��LQ�OLQHD�GL�SULQFLSLR��D�XQ
LSRWHWLFR�FRQFRUUHQWH�DOWUHWWDQWR�HIÀFLHQWH��PD�FKH�QRQ�JRGH�GL�XQD�SRVL]LRQH�GRPLQDQWH¬²�O·XWLOL]]R�GD
SDUWH� GL� XQ·LPSUHVD� GL� GLULWWL� HVFOXVLYL� GL� FXL� HVVD� GLVSRQH�� TXDOL� XQ� PRQRSROLR� OHJDOH�� DO� ÀQH� GL
HVWHQGHUH� VX� XQ� DOWUR�PHUFDWR� OD� SRVL]LRQH� GRPLQDQWH� FKH� HVVD� GHWLHQH� LQ� XQ�PHUFDWR� SHU� YLD� GL� WDOL
GLULWWL��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����OXJOLR�������&RPPLVVLRQH�'(,��&�������¬3��(8�&�����������
SXQWL�GD����D����H�GD����D�����

��¬ ¬ ¬ ¬ ¬ ¬1H� FRQVHJXH� D� IRUWLRUL� FKH�� TXDQGR� SHUGH� LO�PRQRSROLR� OHJDOH� FKH� SULPD�GHWHQHYD� VX� XQ�PHUFDWR�
XQ·LPSUHVD�GHYH�DVWHQHUVL��GXUDQWH�WXWWD�OD�IDVH�GL�OLEHUDOL]]D]LRQH�GL�WDOH�PHUFDWR��GDO�ULFRUUHUH�DL�PH]]L
GL�FXL�GLVSRQHYD�LQ�IRU]D�GHO�VXR�SUHFHGHQWH�PRQRSROLR�H�FKH��D�WDO�WLWROR��QRQ�VRQR�GLVSRQLELOL�DL�VXRL
FRQFRUUHQWL�� DO� ÀQH� GL� FRQVHUYDUH�� FRQ� PRGDOLWj� FKH� HVXODQR� GDL� VXRL� VWHVVL� PHULWL�� XQD� SRVL]LRQH
GRPLQDQWH�VXO�PHUFDWR�LQ�TXHVWLRQH�UHFHQWHPHQWH�OLEHUDOL]]DWR�

��¬ ¬ ¬ ¬ ¬ ¬ 1HOOH� FRQWURYHUVLH� SULQFLSDOL�� WDOL� FRQVLGHUD]LRQL� LPSOLFDQR� FKH� O·LPSUHVD� FKH� DYUHEEHUR� IRUPDWR
LQVLHPH�� TXDQWRPHQR�� LO� 6(1� H� OD� ((� DYHYD� OD� SDUWLFRODUH� UHVSRQVDELOLWj� GL� DVWHQHUVL� GD� TXDOVLDVL
FRPSRUWDPHQWR� VXO� PHUFDWR� WXWHODWR� FKH� IRVVH� LGRQHR� D� SUHJLXGLFDUH� XQD� VWUXWWXUD� GL� HIIHWWLYD
FRQFRUUHQ]D� VXO�PHUFDWR� OLEHUR�H�� LQ�SDUWLFRODUH��GDOO·HVWHQGHUH� VX� WDOH�PHUFDWR�� FRQ�PH]]L�GLYHUVL�GD
TXHOOL� SURSUL� GL� XQD� FRQFRUUHQ]D� EDVDWD� VXL� PHULWL�� OD� SRVL]LRQH� GRPLQDQWH� GL� FXL� HVVD� JRGHYD� QHO
PHUFDWR�WXWHODWR��Y���SHU�DQDORJLD��VHQWHQ]D�GHO���RWWREUH�������&%(0����������(8�&�����������SXQWR
����

��¬ ¬ ¬ ¬ ¬ ¬ 2UEHQH�� q� SDFLÀFR� FKH� OD� SRVVLELOLWj� GL� FRQWDWWDUH� OD� FOLHQWHOD� GHO� PHUFDWR� WXWHODWR� SUHVHQWDYD� XQ
LQWHUHVVH�HFRQRPLFR�FHUWR�SHU�TXDOVLDVL�LPSUHVD�FKH�LQWHQGHVVH�VYLOXSSDUVL�VXO�PHUFDWR�OLEHUR��,QROWUH�
JLDFFKp�O·LPSUHVD�FKH�DYUHEEHUR�FRVWLWXLWR� LQVLHPH�LO�6(1�H�OD�((�LQWHQGHYD�WUDVIHULUH�DOOD�((�WDOXQH
LQIRUPD]LRQL�FRPPHUFLDOL�GHWHQXWH�GDO�6(1�LQ�PHULWR�DOOD�VXD�FOLHQWHOD��GLHWUR�SDJDPHQWR��WDOH�LPSUHVD
GRYHYD�SDULPHQWL�RIIULUH��DO�ÀQH�GL�QRQ�SUHJLXGLFDUH�XQD�VWUXWWXUD�GL�HIIHWWLYD�FRQFRUUHQ]D��OD�SRVVLELOLWj
GL� DFFHGHUH� D� WDOL� LQIRUPD]LRQL� DL� FRQFRUUHQWL� GHOOD� ((�� H� FLz� D� FRQGL]LRQL� XJXDOL� SHU� SUHVWD]LRQL
HTXLYDOHQWL�

��¬¬¬¬¬¬Ë�YHUR�FKH��DOOD�OXFH�GHO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�GL�FDUDWWHUH�SHUVRQDOH��LO�TXDOH�FRVWLWXLVFH�XQ
GLULWWR� IRQGDPHQWDOH� JDUDQWLWR� GDOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� &DUWD� GHL� GLULWWL� IRQGDPHQWDOL
GHOO·8QLRQH�HXURSHD��LQ�SURVLHJXR��OD�©&DUWDª���QRQ�VL�SXz�FRQWHVWDUH�D�XQD�VRFLHWj�QHOOD�VLWXD]LRQH�GHO
6(1� GL� DYHU� SUHYLDPHQWH� UDFFROWR� L� FRQVHQVL� GHL� SURSUL� FOLHQWL� D� FKH� WDOXQH� GHOOH� ORUR� LQIRUPD]LRQL
SHUVRQDOL� IRVVHUR� FRVu� WUDVIHULWH��$QDORJDPHQWH�� XQD� VLPLOH� VRFLHWj�QRQ�SXz�QHPPHQR�HVVHUH� ULWHQXWD
UHVSRQVDELOH� GHOOD� GHFLVLRQH� GL� XQD� SDUWH� GHL� VXRL� FOLHQWL� GL� DXWRUL]]DUH� LO� WUDVIHULPHQWR� GHOOH� ORUR
LQIRUPD]LRQL�SHUVRQDOL�VROR�D�YDQWDJJLR�GL�GHWHUPLQDWH�VRFLHWj�

��¬ ¬ ¬ ¬ ¬ ¬ 7XWWDYLD�� DO� ÀQH� GL� RWWHPSHUDUH� DOOD� SDUWLFRODUH� UHVSRQVDELOLWj� FKH� JOL� LQFRPEHYD� SHU� YLD� GHOOD� VXD
SRVL]LRQH�GRPLQDQWH�VXO�PHUFDWR�WXWHODWR�� LO�6(1�GRYHYD��LQ�SUHYLVLRQH�GHOO·LQWHQ]LRQH�GL�XQD�VRFLHWj
WHU]D� GHVLGHURVD� GL� VYLOXSSDUVL� VXO� PHUFDWR� OLEHUR� GL� DFFHGHUH� D� SURSULD� YROWD� DOOH� LQIRUPD]LRQL� LQ
TXHVWLRQH��SURSRUUH�DL�SURSUL�FOLHQWL�GL�ULFHYHUH�OH�RIIHUWH�GL�VRFLHWj�QRQ�DSSDUWHQHQWL�DO�JUXSSR�(1(/�LQ
PRGR� QRQ� GLVFULPLQDWRULR�� LQ� SDUWLFRODUH� FHUFDQGR�� DO� PRPHQWR� GHOOD� UDFFROWD� GHL� FRQVHQVL�� GL� QRQ
FUHDUH�XQD�GLVWRUVLRQH�WDOH�FKH�OH�OLVWH�GHVWLQDWH�D�HVVHUH�FHGXWH�DOOD�((�IRVVHUR�VLJQLÀFDWLYDPHQWH�SL�
HVDXULHQWL�GL�TXHOOH�GHVWLQDWH�DOOD�YHQGLWD�DL�FRQFRUUHQWL�GL�WDOH�VRFLHWj�

��¬ ¬ ¬ ¬ ¬ ¬1HO� FDVR�GL� VSHFLH�� OH� LQIRUPD]LRQL� WUDVPHVVH� DOOD�&RUWH�QRQ�FRQVHQWRQR�GL� FRPSUHQGHUH� OD�QDWXUD
HVDWWD�GHO� WUDWWDPHQWR�GLVFULPLQDWRULR� LQGLYLGXDWR�GDOO·$*&0�� ,QIDWWL�� GDOO·RUGLQDQ]D�GL� ULQYLR� ULVXOWD
FKH� LO� 6(1� KD� FKLHVWR� FRQVHQVL� ©VHSDUDWLª� GHL� VXRL� FOLHQWL� GHO� PHUFDWR� WXWHODWR� D� ULFHYHUH� RIIHUWH
FRPPHUFLDOL� GD� SDUWH� GL� VRFLHWj� GHO� JUXSSR� (1(/� H� GL� WHU]L�� PD� WDOH� LQGLFD]LRQH� QRQ� FRQVHQWH� GL
VWDELOLUH� FRQ� VXIÀFLHQWH�FKLDUH]]D� VH� WDOH�QR]LRQH� IDFHVVH� ULIHULPHQWR�DOOD� FLUFRVWDQ]D�FKH� OH� ULFKLHVWH
HUDQR�VWDWH�LQYLDWH�LQ�PRPHQWL�GLYHUVL�R�DO�IDWWR�FKH�HVVH�FRPSDULYDQR�LQ�SDUWL�GLYHUVH�GL�XQ�PHGHVLPR
GRFXPHQWR�� Qp� WDQWRPHQR� VH� XQD� VWHVVD� ULFKLHVWD� GL� FRQVHQVR� ULJXDUGDVVH� LQGLIIHUHQWHPHQWH� WXWWH� OH
VRFLHWj� WHU]H�� VH� IRVVH� SRVVLELOH� DFFRQVHQWLUH� D� ULFHYHUH� OH� RIIHUWH� GL� VRFLHWj� WHU]H� VHQ]D� GRYHU� DQFKH
DFFRQVHQWLUH� D� ULFHYHUH� TXHOOH� GHO� JUXSSR�(1(/�R� VH� L� FOLHQWL� GHO� 6(1�SRWHVVHUR� VFHJOLHUH�� LQ�PRGR
LQGLYLGXDOL]]DWR��TXDOL�LPSUHVH�WHU]H�IRVVHUR�DXWRUL]]DWH�D�SURSRUUH�ORUR�RIIHUWH�FRPPHUFLDOL��FRVu�FRPH
HUD�SUHYLVWR��D�TXDQWR�VHPEUD��SHU�LO�JUXSSR�(1(/�



��¬ ¬ ¬ ¬ ¬ ¬ &Lz� SUHPHVVR�� RFFRUUH� ULFRUGDUH� FKH� O·RQHUH� GHOOD� SURYD� GHOO·LGRQHLWj� GHOOD� FRQGRWWD� GHO� 6(1� D
SURGXUUH�HIIHWWL�HVFOXGHQWL�DWWXDOL�R�SRWHQ]LDOL�JUDYD�VXOO·$*&0��3RLFKp�WDOH�LGRQHLWj�QRQ�GHYH�HVVHUH
SXUDPHQWH� LSRWHWLFD�� O·$*&0�� SHU� DVVROYHUH� WDOH� RQHUH�� GRYHYD� TXLQGL� GLPRVWUDUH�� QHOOD� GHFLVLRQH
FRQWURYHUVD�� VXOOD� EDVH� GL� HOHPHQWL� SUREDWRUL�� TXDOL� VWXGL� FRPSRUWDPHQWDOL�� FKH� LO� SURFHGLPHQWR
XWLOL]]DWR� GDO� 6(1� SHU� UDFFRJOLHUH� L� FRQVHQVL� GHL� SURSUL� FOLHQWL� DO� WUDVIHULPHQWR� GHL� ORUR� GDWL� HUD
HIIHWWLYDPHQWH�LGRQHR�D�IDYRULUH�OH�OLVWH�GHVWLQDWH�D�HVVHUH�FHGXWH�DOOD�((�

��¬ ¬ ¬ ¬ ¬ ¬ 6H� LO� JLXGLFH� GHO� ULQYLR� GRYHVVH� FRQVWDWDUH� FKH�� QHOOD� GHFLVLRQH� FRQWURYHUVD�� O·$*&0� KD
VXIÀFLHQWHPHQWH�GLPRVWUDWR�FKH�LO�PRGR�LQ�FXL�LO�6(1�KD�FKLHVWR�LO�FRQVHQVR�GHL�VXRL�FOLHQWL�D�ULFHYHUH
RIIHUWH� HUD� GLVWRUWR� DO� ÀQH� GL� IDYRULUH� OH� VRFLHWj� GHO� JUXSSR� (1(/� D� VFDSLWR� GHL� VXRL� FRQFRUUHQWL�
O·HVLVWHQ]D�GL�XQD�WDOH�GLVWRUVLRQH�HVFOXGHUHEEH�OD�SRVVLELOLWj�GL�ULWHQHUH�FKH�OD�GLIIHUHQ]D�GL�TXDQWLWj�GL
LQIRUPD]LRQL�FRQWHQXWH�QHOOH�OLVWH�GHVWLQDWH�DOOD�((�H�QHOOH�OLVWH�GHVWLQDWH�DL�FRQFRUUHQWL�IRVVH�GRYXWD�DO
IDWWR�FKH�OH�SUHVWD]LRQL�VXO�PHUFDWR�OLEHUR�HUDQR�PLJOLRUL�SHU�OH�VRFLHWj�GHO�JUXSSR�(1(/�R�DOOD�FDSDFLWj
DWWUDWWLYD�GHO�PDUFKLR�(1(/��,QIDWWL�� O·HVLVWHQ]D�VWHVVD�GL� WDOH�GLVWRUVLRQH� UHQGHUHEEH��SHU�GHÀQL]LRQH�
LPSRVVLELOH� LQGLYLGXDUH� O·HVLVWHQ]D� GL� FDXVH� RJJHWWLYH� HVSOLFDQWL� OD� GLIIHUHQ]D� GL� FRQVHQVL� SUHVWDWL�
3HUWDQWR��JLDFFKp��LQ�WDOH�LSRWHVL��GHWWD�GLVWRUVLRQH�VDUHEEH�OD�FRQVHJXHQ]D�GHO�FRPSRUWDPHQWR�GHO�6(1�
OD�GLIIHUHQ]D�WUD�LO�QXPHUR�GHL�FOLHQWL�LQWHUHVVDWL�GDOOH�OLVWH�GHVWLQDWH�DOOD�((�H�TXHOOR�GHL�FOLHQWL�FRPSUHVL
QHOOH�OLVWH�GHVWLQDWH�DL�FRQFRUUHQWL�GL�TXHVW·XOWLPD�GRYUHEEH�HVVHUH�LPSXWDWD�DO�6(1�

���¬¬¬¬1H�FRQVHJXLUHEEH�FKH��FRVu�IDFHQGR��LO�6(1�DYUHEEH�WUDVIHULWR�DOOD�((�XQD�ULVRUVD�LGRQHD�D�FRQIHULUH�XQ
YDQWDJJLR� FRPSDUDWLYR� DOO·LPSUHVD� FKH�� VHFRQGR� O·DIIHUPD]LRQH� GL� FXL� DO� SXQWR� ��� GHOOD� SUHVHQWH
VHQWHQ]D��TXDQWRPHQR�TXHVWH�GXH�VRFLHWj�DYUHEEHUR�IRUPDWR�LQVLHPH��VXO�OLEHUR�PHUFDWR��VHEEHQH�GDJOL
HOHPHQWL�GHO�IDVFLFROR�HPHUJD�FKH�LO�SURFHVVR�GL�VHSDUD]LRQH�GHOOH�DWWLYLWj�GHOO·(1(/�DYHYD�SURSULR�OR
VFRSR�GL�HYLWDUH�XQ�VLPLOH�WUDVIHULPHQWR��3HUWDQWR��VL�GRYUHEEH�ULWHQHUH�FKH�LO�VXFFHVVLYR�XWLOL]]R�GL�WDOH
ULVRUVD�FRQFUHWL]]DVVH� O·DWWXD]LRQH�GL�XQD�SUDWLFD�DYHQWH��SHUORPHQR�DOO·LQL]LR�� OD�FDSDFLWj�GL�SURGXUUH
HIIHWWL�HVFOXGHQWL�VXO�PHUFDWR�OLEHUR�

���¬ ¬ ¬ ¬ 2UEHQH�� XQ� FRPSRUWDPHQWR� GHO� JHQHUH� QRQ� SRWUHEEH� VLFXUDPHQWH� HVVHUH� DGRWWDWR� GD� XQ� LSRWHWLFR
FRQFRUUHQWH�DOWUHWWDQWR�HIÀFLHQWH��SRLFKp��SHU�YLD�GHOOD�SRVL]LRQH�RFFXSDWD�GDO�6(1�VXO�PHUFDWR�WXWHODWR�
D�VHJXLWR�GHOO·DEROL]LRQH�GHO�PRQRSROLR�OHJDOH�SUHFHGHQWHPHQWH�GHWHQXWR�GDOO·LPSUHVD�(1(/��QHVVXQD
LPSUHVD�FRQFRUUHQWH�SRWHYD�GLVSRUUH�GL�XQD�VWUXWWXUD�LGRQHD�D�IRUQLUH�XQD�TXDQWLWj�FRVu�HOHYDWD�GL�GDWL
DQDJUDÀFL�GHL�FOLHQWL�GHO�PHUFDWR�WXWHODWR�

���¬ ¬ ¬ ¬ 1H� FRQVHJXH� FKH�� SRLFKp� OR� VIUXWWDPHQWR� DEXVLYR� GL� SRVL]LRQH� GRPLQDQWH� VL� YDOXWD� DOOD� OXFH� GHOOD
FDSDFLWj� GHO� FRPSRUWDPHQWR� LQ� TXHVWLRQH� GL� SURGXUUH� HIIHWWL� HVFOXGHQWL�� H� QRQ� JLj� DOOD� OXFH� GHL� VXRL
HIIHWWL� FRQFUHWL�� VH� GRYHVVH� HVVHUH� DFFHUWDWR� FKH� LO� 6(1� KD� FKLHVWR� DL� VXRL� FOLHQWL� LO� ORUR� FRQVHQVR� D
ULFHYHUH� RIIHUWH�� ULVSHWWLYDPHQWH�� GD� VRFLHWj� GHO� JUXSSR� (1(/� H� GDL� VXRL� FRQFRUUHQWL�� LQ� PRGR
GLVFULPLQDWRULR�� TXHVWD� VROD� FLUFRVWDQ]D� EDVWHUHEEH� D� GLPRVWUDUH� FKH� LO� FRPSRUWDPHQWR� GHOO·LPSUHVD
IRUPDWD� TXDQWRPHQR� GDO� 6(1� H� GDOOD� ((� HUD� LGRQHR� D� SUHJLXGLFDUH� XQD� FRQFRUUHQ]D� HIIHWWLYD� H� QRQ
IDOVDWD�� 8QD� VLPLOH� FRQVWDWD]LRQH� QRQ� SXz� HVVHUH� ULPHVVD� LQ� GLVFXVVLRQH� GDOOH� UDJLRQL� SHU� OH� TXDOL
QHVVXQR�GL�GHWWL�FRQFRUUHQWL�KD�GHFLVR�GL�DFTXLVWDUH�OH�LQIRUPD]LRQL�ORUR�SURSRVWH��GDOOD�FDSDFLWj�GHOOD
((� GL� WUDVIRUPDUH� WDOH� YDQWDJJLR� FRPSDUDWLYR� LQ� XQ� VXFFHVVR� FRPPHUFLDOH� R� GDOOD� GLOLJHQ]D� FKH� OH
LPSUHVH�FRQFRUUHQWL�KDQQR�SRWXWR��R�DYUHEEHUR�SRWXWR��DGRSHUDUH��SHU�HVHPSLR�DFTXLVWDQGR�SUHVVR�WHU]L
DUFKLYL� FRQWHQHQWL� GDWL� UHODWLYL� DL� FOLHQWL� GHO� PHUFDWR� WXWHODWR�� SHU� OLPLWDUH� OH� FRQVHJXHQ]H
SUHJLXGL]LHYROL�GL�WDOH�SUDWLFD�

���¬¬¬¬7HQXWR�FRQWR�GL�TXDQWR�SUHFHGH��RFFRUUH�ULVSRQGHUH�DOOD�SULPD�TXHVWLRQH�SUHJLXGL]LDOH�GLFKLDUDQGR�FKH
O·DUWLFROR����¬7)8(�GHYH�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH�XQD�SUDWLFD�OHFLWD�DO�GL�IXRUL�GHO�GLULWWR�GHOOD
FRQFRUUHQ]D� SXz�� TXDORUD� VLD� DWWXDWD� GD� XQ·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH�� HVVHUH� TXDOLÀFDWD� FRPH
©DEXVLYDª��DL�VHQVL�GL�WDOH�GLVSRVL]LRQH��VH�SXz�SURGXUUH�XQ�HIIHWWR�HVFOXGHQWH�H�VH�VL�EDVD�VXOO·XWLOL]]R�GL
PH]]L�GLYHUVL�GD�TXHOOL�SURSUL�GL�XQD�FRQFRUUHQ]D�EDVDWD�VXL�PHULWL��4XDORUD�TXHVWH�GXH�FRQGL]LRQL�VLDQR
VRGGLVIDWWH�� O·LPSUHVD� LQ� SRVL]LRQH� GRPLQDQWH� LQWHUHVVDWD� SXz� QRQGLPHQR� VRWWUDUVL� DO� GLYLHWR� GL� FXL
DOO·DUWLFROR� ���¬ 7)8(� GLPRVWUDQGR� FKH� OD� SUDWLFD� LQ� TXHVWLRQH� HUD� RELHWWLYDPHQWH� JLXVWLÀFDWD� H
SURSRU]LRQDWD�D�WDOH�JLXVWLÀFD]LRQH�RSSXUH�FRQWURELODQFLDWD��VH�QRQ�VXSHUDWD��GD�YDQWDJJL�LQ�WHUPLQL�GL
HIÀFLHQ]D�FKH�YDQQR�D�EHQHÀFLR�DQFKH�GHL�FRQVXPDWRUL�

¬6XOOD�TXLQWD�TXHVWLRQH



���¬ ¬ ¬ ¬ &RQ� OD� TXLQWD� TXHVWLRQH� SUHJLXGL]LDOH� LO� JLXGLFH� GHO� ULQYLR� GRPDQGD�� LQ� VRVWDQ]D�� VH� O·DUWLFROR
���¬7)8(�GHEED� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�� TXDORUD� XQD� SRVL]LRQH� GRPLQDQWH� VLD� VIUXWWDWD� LQ
PRGR�DEXVLYR�GD�XQD�R�SL��VRFLHWj�ÀJOLH�DSSDUWHQHQWL�D�XQ·XQLWj�HFRQRPLFD��O·HVLVWHQ]D�GL�WDOH�XQLWj�q
VXIÀFLHQWH� SHU� ULWHQHUH� FKH� OD� VRFLHWj� PDGUH� VLD� DQFK·HVVD� UHVSRQVDELOH� GL� WDOH� DEXVR�� DQFRUFKp� QRQ
DEELD� SDUWHFLSDWR� DOOH� SUDWLFKH� DEXVLYH�� R� VH� VLD� QHFHVVDULR� IRUQLUH� OD� SURYD�� DQFKH� LQGLUHWWD�� GL� XQ
FRRUGLQDPHQWR�WUD�TXHVWH�GLYHUVH�VRFLHWj�H�� LQ�SDUWLFRODUH��GLPRVWUDUH�XQ�FRLQYROJLPHQWR�GHOOD�VRFLHWj
PDGUH�

���¬¬¬¬,Q�YLD�SUHOLPLQDUH��YD�ULFRUGDWR�FKH�JOL�DXWRUL�GHO�7UDWWDWR�)8(�KDQQR�VFHOWR��SHU�GHVLJQDUH�O·DXWRUH�GL
XQ·LQIUD]LRQH�DO�GLULWWR�GHOOD�FRQFRUUHQ]D��GL� ULFRUUHUH�DOOD�QR]LRQH�GL�©LPSUHVDª�� OD�TXDOH�GHVLJQD�� LQ
WDOH� FRQWHVWR�� XQ·XQLWj� HFRQRPLFD�� DQFKH� TXDORUD�� VRWWR� LO� SURÀOR� JLXULGLFR�� WDOH� XQLWj� HFRQRPLFD� VLD
FRVWLWXLWD� GD� SL�� SHUVRQH�� ÀVLFKH� R� JLXULGLFKH� �VHQWHQ]D� GHO� ��� DSULOH� ������ $N]R� 1REHO
H¬D��&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR�����

���¬¬¬¬'D�XQD�VLPLOH�VFHOWD�GHULYD�FKH�WDOH�HQWLWj�HFRQRPLFD��ODGGRYH�YLROL�OH�UHJROH�GHOO·8QLRQH�LQ�PDWHULD�GL
FRQFRUUHQ]D�� q� WHQXWD�� VHFRQGR� LO� SULQFLSLR� GHOOD� UHVSRQVDELOLWj� SHUVRQDOH�� D� ULVSRQGHUH� GL� GHWWD
LQIUD]LRQH� �VHQWHQ]D� GHO� ��� PDU]R� ������ 'HXWVFKH� 7HOHNRP�&RPPLVVLRQH�� &�������¬ 3�
(8�&�����������SXQWR�����

���¬¬¬¬3RLFKp��WXWWDYLD��XQD�VLPLOH�LQIUD]LRQH�GHYH�HVVHUH�LPSXWDWD�D�XQD�SHUVRQD�JLXULGLFD�DOOD�TXDOH�SRVVRQR
HVVHUH�LQÁLWWH�VDQ]LRQL��O·DSSOLFD]LRQH�GHOOD�QR]LRQH�GL�©LPSUHVDª�H��DWWUDYHUVR�GL�HVVD��TXHOOD�GL�©XQLWj
HFRQRPLFDª� LPSOLFDQR� LSVR� LXUH� XQD� UHVSRQVDELOLWj� VROLGDOH� WUD� OH� HQWLWj� FKH� FRPSRQHYDQR� O·XQLWj
HFRQRPLFD�LQ�TXHVWLRQH�DO�PRPHQWR�GHOOD�FRPPLVVLRQH�GHOO·LQIUD]LRQH��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO��
RWWREUH�������6XPDO��&���������(8�&�����������SXQWR�����

���¬¬¬¬4XDORUD�SHUVRQH�JLXULGLFDPHQWH�GLVWLQWH�VLDQR�RUJDQL]]DWH�VRWWR�IRUPD�GL�JUXSSR��SHU�JLXULVSUXGHQ]D
FRVWDQWH� HVVH� IRUPDQR� XQ·XQLFD� LPSUHVD� TXDQGR� QRQ� GHWHUPLQDQR� LQ� PRGR� DXWRQRPR� LO� ORUR
FRPSRUWDPHQWR� VXO� PHUFDWR� GL� FXL� WUDWWDVL�� PD�� DOOD� OXFH�� LQ� SDUWLFRODUH�� GHL� YLQFROL� HFRQRPLFL�
RUJDQL]]DWLYL� H� JLXULGLFL� FKH� OH� XQLVFRQR� D� XQD� VRFLHWj� PDGUH�� VXELVFRQR� D� WDO� ÀQH� JOL� HIIHWWL
GHOO·HVHUFL]LR�HIIHWWLYR��GD�SDUWH�GL�WDOH�XQLWj�GL�GLUH]LRQH��GL�XQ·LQÁXHQ]D�GHWHUPLQDQWH��Y���LQ�WDO�VHQVR�
VHQWHQ]D�GHO����PDU]R�������'HXWVFKH�7HOHNRP�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWL����H
����

���¬¬¬¬'D�XQD�JLXULVSUXGHQ]D�DOWUHWWDQWR�FRVWDQWH�HPHUJH�FKH��QHOOD�SDUWLFRODUH�LSRWHVL�LQ�FXL�OD�VRFLHWj�PDGUH
GHWHQJD�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� OD� WRWDOLWj� R� OD� TXDVL� WRWDOLWj� GHO� FDSLWDOH� GHOOD� VRFLHWj� ÀJOLD
UHVSRQVDELOH�GL�XQ·LQIUD]LRQH�DOOH�UHJROH�LQ�PDWHULD�GL�FRQFRUUHQ]D�GHOO·8QLRQH��O·HVHUFL]LR�HIIHWWLYR�GL
XQ·LQÁXHQ]D�GHWHUPLQDQWH�GD�SDUWH�GHOOD�VRFLHWj�PDGUH�SXz�HVVHUH�SUHVXQWR��Y��� LQ� WDO�VHQVR��VHQWHQ]D
GHO� ��� DSULOH� ������ ,WDOPRELOLDUH� H¬ D��&RPPLVVLRQH�� &�������¬ 3�� QRQ� SXEEOLFDWD�� (8�&����������
SXQWR�����

���¬ ¬ ¬ ¬ 8QD� VLPLOH� SUHVXQ]LRQH� q� WXWWDYLD� UHODWLYD� �Y��� LQ� WDO� VHQVR�� VHQWHQ]D� GHOO·�� PDJJLR� �����
(QL�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR������,QIDWWL��FRPH�VRWWROLQHDWR�GDOOD�&RUWH��QRQ�q
OD�GHWHQ]LRQH�GL�XQD�WDOH�SHUFHQWXDOH�GHO�FDSLWDOH�VRFLDOH�GHOOD�VRFLHWj�ÀJOLD�D�IRQGDUH�WDOH�SUHVXQ]LRQH�
EHQVu� LO� JUDGR� GL� FRQWUROOR� FKH� HVVD� LPSOLFD� �VHQWHQ]D� GHO� ��� JHQQDLR� ������ 7KH� *ROGPDQ� 6DFKV
*URXS�&RPPLVVLRQH��&�������¬3��(8�&���������� SXQWR� �����2UEHQH�� OD� GHWHQ]LRQH�� GD� SDUWH� GL� XQD
VRFLHWj��GHOOD�TXDVL�WRWDOLWj�GHO�FDSLWDOH�VRFLDOH�GL�XQ·DOWUD�VRFLHWj��SXU�FRVWLWXHQGR�XQ�LQGL]LR�PROWR�IRUWH
D�IDYRUH�GHOOD�GHWHQ]LRQH�GL�XQ�VLPLOH�FRQWUROOR��QRQ�FRQVHQWH�GL�HVFOXGHUH�FRQ�FHUWH]]D�FKH�XQD�R�SL�
DOWUH�SHUVRQH�SRVVDQR�GHWHQHUH��GD�VROH�R�FRQJLXQWDPHQWH��LO�SRWHUH�GHFLVLRQDOH��SRLFKp��LQ�SDUWLFRODUH�
OD�SURSULHWj�GHO�FDSLWDOH�VRFLDOH�SXz�HVVHUH�VWDWD�GLVVRFLDWD�GDL�GLULWWL�GL�YRWR�

���¬¬¬¬2OWUHWXWWR��GDOOD�JLXULVSUXGHQ]D�VXFFLWDWD�ULVXOWD�FKH��SHU�IRUPDUH�FRQ�OD�SURSULD�VRFLHWj�ÀJOLD�XQ·XQLFD
LPSUHVD��XQD�VRFLHWj�PDGUH�GHYH�HVHUFLWDUH�XQ�FRQWUROOR�VXO�FRPSRUWDPHQWR�GHOOD�VRFLHWj�ÀJOLD�� LO�FKH
SXz� HVVHUH� DFFHUWDWR� GLPRVWUDQGR� R� FKH� OD� VRFLHWj� PDGUH� q� LQ� JUDGR� GL� HVHUFLWDUH� XQ·LQÁXHQ]D
GHWHUPLQDQWH�VXO�FRPSRUWDPHQWR�GHOOD�VRFLHWj�ÀJOLD�H�KD�LQROWUH�HIIHWWLYDPHQWH�HVHUFLWDWR�WDOH�LQÁXHQ]D
R�FKH�WDOH�VRFLHWj�ÀJOLD�QRQ�GHWHUPLQD�LQ�PRGR�DXWRQRPR�OD�SURSULD�OLQHD�GL�FRQGRWWD�VXO�PHUFDWR��PD�VL
DWWLHQH��LQ�VRVWDQ]D��DOOH�LVWUX]LRQL�FKH�OH�YHQJRQR�LPSDUWLWH�GDOOD�VRFLHWj�PDGUH��LQ�FRQVLGHUD]LRQH��LQ
SDUWLFRODUH�� GHL� YLQFROL� HFRQRPLFL�� RUJDQL]]DWLYL� H� JLXULGLFL� FKH� LQWHUFRUURQR� WUD� TXHVWH� GXH� HQWLWj



JLXULGLFKH� �Y��� LQ� SDUWLFRODUH�� VHQWHQ]D� GHO� ��� PDU]R� ������ 'HXWVFKH� 7HOHNRP�&RPPLVVLRQH�
&�������¬3��(8�&�����������SXQWL����H�����

���¬¬¬¬'L�FRQVHJXHQ]D��XQD�VRFLHWj�PDGUH�GHYH�SDULPHQWL�SRWHU�FRQIXWDUH�OD�SUHVXQ]LRQH�GL�FXL�DO�SXQWR����
GHOOD�SUHVHQWH�VHQWHQ]D�GLPRVWUDQGR�FKH��EHQFKp�GHWHQHVVH�OD�WRWDOLWj�R�OD�TXDVL�WRWDOLWj�GHO�FDSLWDOH�GL
XQ·DOWUD� VRFLHWj�� QRQ� OH� LPSDUWLYD� LVWUX]LRQL�� TXDQGR� OD� SUDWLFD� VL� q� UHDOL]]DWD�� Qp� SDUWHFLSDYD
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� LQ� SDUWLFRODUH� DWWUDYHUVR� DPPLQLVWUDWRUL� GHVLJQDWL�� DOO·DGR]LRQH� GHOOH
GHFLVLRQL�GL�TXHVW·DOWUD�VRFLHWj�UHODWLYH�DOO·DWWLYLWj�HFRQRPLFD�LQ�TXHVWLRQH�

���¬¬¬¬1HO�FDVR�GL�VSHFLH��O·(1(/�VRVWLHQH�FKH�OH�GLIÀFROWj�FKH�VDUHEEHUR�VRUWH�QHOO·DPELWR�GHOOH�FRQWURYHUVLH
SULQFLSDOL� VDUHEEHUR� FRQQHVVH� QRQ� JLj� DOO·DSSOLFD]LRQH� GL� WDOH� SUHVXQ]LRQH�� EHQVu� DOOD� ULSDUWL]LRQH
GHOO·RQHUH�GHOOD�SURYD�GHO�IDWWR�FKH�OH�GLYHUVH�VRFLHWj�GHO�JUXSSR�(1(/�LQWHUHVVDWH�IRUPDYDQR�XQ·XQLFD
LPSUHVD�� QRQFKp� DOO·REEOLJR� GL� PRWLYD]LRQH� JUDYDQWH� VXOO·DXWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� TXDQGR
TXHVW·XOWLPD�LQWHQGH�UHVSLQJHUH�JOL�HOHPHQWL�DGGRWWL�GD�XQD�VRFLHWj�PDGUH�SHU�FRQIXWDUH�OD�SUHVXQ]LRQH
LQ�TXHVWLRQH�

���¬ ¬ ¬ ¬ $� WDOH� SURSRVLWR�� SHU� TXDQWR� ULJXDUGD� O·RQHUH� GHOOD� SURYD�� FRPH� ULOHYDWR� GDOO·DYYRFDWR� JHQHUDOH� DO
SDUDJUDIR�����GHOOH�FRQFOXVLRQL��GDOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH� ULVXOWD�FKH� OD�SUHVXQ]LRQH�GHULYDQWH
GDOOD�GHWHQ]LRQH��GD�SDUWH�GL�XQD�VRFLHWj�PDGUH��GHOOD�WRWDOLWj�R�GHOOD�TXDVL�WRWDOLWj�GHO�FDSLWDOH�VRFLDOH
GHOOD�VRFLHWj�ÀJOLD�LPSOLFD�FKH�O·HVHUFL]LR�HIIHWWLYR�GL�XQ·LQÁXHQ]D�GHWHUPLQDQWH�GD�SDUWH�GHOOD�VRFLHWj
PDGUH�QHL�FRQIURQWL�GHOOD�VXD�VRFLHWj�ÀJOLD�H��TXLQGL�� O·HVLVWHQ]D�� WUD� WDOL� VRFLHWj��GL�XQ·XQLFD� LPSUHVD
VLDQR� FRQVLGHUDWL� DFFHUWDWL�� VHQ]D� FKH� O·DXWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� GHEED� IRUQLUH� SURYH
VXSSOHPHQWDUL� �Y��� LQ� SDUWLFRODUH�� VHQWHQ]D� GHO� ��� JLXJQR� ������ (YRQLN� 'HJXVVD� H
$O]&KHP�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWL����H�����

���¬ ¬ ¬ ¬ 3HU� TXDQWR� DWWLHQH� DOO·REEOLJR� GL� PRWLYD]LRQH�� RFFRUUH� ULFRUGDUH� FKH� HVVR� FRVWLWXLVFH� XQ� SULQFLSLR
JHQHUDOH� GHO� GLULWWR� GHOO·8QLRQH�� ULÁHVVR� DOO·DUWLFROR� ��� GHOOD� &DUWD�� DSSOLFDELOH� DJOL� 6WDWL� PHPEUL
TXDQGR�DWWXDQR�WDOH�GLULWWR��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����QRYHPEUH�������0LQLVWHU�YDQ�%XLWHQODQGVH
=DNHQ��&��������H�&���������(8�&�����������SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

���¬¬¬¬&RQIRUPHPHQWH�DO�GLULWWR�D�XQ�ULFRUVR�HIIHWWLYR��JDUDQWLWR�GDOO·DUWLFROR����GHOOD�&DUWD��OD�PRWLYD]LRQH
IRUQLWD�GHYH�HVVHUH�LGRQHD�D�FRQVHQWLUH��GD�XQ�ODWR��DJOL�LQWHUHVVDWL�GL�YDOXWDUH�VH�OD�GHFLVLRQH�DGRWWDWD�VLD
HYHQWXDOPHQWH� LQÀFLDWD� GD� XQ� YL]LR� FKH� FRQVHQWD� GL� FRQWHVWDUQH� OD� YDOLGLWj� H�� GDOO·DOWUR�� DO� JLXGLFH
FRPSHWHQWH�GL�RSHUDUH�XQ�VLQGDFDWR�GL�OHJLWWLPLWj��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO����PDJJLR�������%HUOLR]
,QYHVWPHQW�)XQG��&���������(8�&�����������SXQWR�����

���¬ ¬ ¬ ¬3HUWDQWR��TXDORUD�XQD�GHFLVLRQH�FRQVWDWL� FKH�XQD� VRFLHWj� IRUPDYD��DOO·HSRFD�GHL� IDWWL�� FRQ�XQD�R�SL�
GHOOH� VXH� VRFLHWj� ÀJOLH�� XQ·XQLFD� LPSUHVD� DL� ÀQL� GHOOD� UHDOL]]D]LRQH� GL� XQ·DWWLYLWj� HFRQRPLFD�� WDOH
GHFLVLRQH�GHYH�FRQWHQHUH��SHU�HVVHUH�FRQVLGHUDWD�GHELWDPHQWH�PRWLYDWD��XQ·HVSRVL]LRQH�GHOOH�UDJLRQL�FKH
JLXVWLÀFDQR� XQD� VLPLOH� FRQVWDWD]LRQH� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� �� RWWREUH� �����
$ULVWUDLQ�&RPPLVVLRQH�� &�������¬ 3�� (8�&����������� SXQWR� ����� H� GHO� ��� VHWWHPEUH� ������ (OI
$TXLWDLQH�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR������

���¬ ¬ ¬ ¬1H�FRQVHJXH�FKH��FRPH�ULOHYDWR�GDOO·DYYRFDWR�JHQHUDOH�DO�SDUDJUDIR�����GHOOH�FRQFOXVLRQL��DOORUFKp�
SHU� LQÁLJJHUH�D�XQD�VRFLHWj�PDGUH�XQD�VDQ]LRQH�SHU� LO� FRPSRUWDPHQWR�DGRWWDWR�GDOO·LPSUHVD�FKH�HVVD
IRUPDYD��DOO·HSRFD�GHL�IDWWL��FRQ�XQ·DOWUD�VRFLHWj�FKH�HUD�DOORUD�XQD�VXD�VRFLHWj�ÀJOLD��XQ·DXWRULWj�JDUDQWH
GHOOD�FRQFRUUHQ]D�VL�VLD�EDVDWD�VXOOD�SUHVXQ]LRQH�GL�LQÁXHQ]D�GHWHUPLQDQWH�GHULYDQWH�GDOOD�GHWHQ]LRQH�
GD� SDUWH� GL� WDOH� VRFLHWj�PDGUH�� DOO·HSRFD� GHL� IDWWL�� GHOOD� WRWDOLWj� R� GHOOD� TXDVL� WRWDOLWj� GHO� FDSLWDOH� GL
TXHVW·DOWUD� VRFLHWj�� QRQRVWDQWH� FKH� OD� VWHVVD� VRFLHWj� PDGUH� DYHVVH� DGGRWWR�� GXUDQWH� LO� SURFHGLPHQWR
DPPLQLVWUDWLYR�� HOHPHQWL� FRQFUHWL� DO� ÀQH� GL� FRQIXWDUH� GHWWD� SUHVXQ]LRQH�� O·DXWRULWj� JDUDQWH� GHOOD
FRQFRUUHQ]D�q�WHQXWD��DO�ÀQH�GL�VRGGLVIDUH�LO�VXR�REEOLJR�GL�PRWLYD]LRQH��D�HVSRUUH�LQ�PRGR�DGHJXDWR�OH
UDJLRQL�SHU� OH�TXDOL� WDOL�HOHPHQWL�QRQ�FRQVHQWLYDQR�GL�FRQIXWDUH� OD�SUHVXQ]LRQH�LQ�TXHVWLRQH��VHQWHQ]D
GHO����VHWWHPEUH�������(OI�$TXLWDLQH�&RPPLVVLRQH��&�������¬3��(8�&�����������SXQWR������

���¬ ¬ ¬ ¬8Q� VLPLOH� REEOLJR� GL�PRWLYD]LRQH� QRQ� LPSOLFD� WXWWDYLD� FKH� O·DXWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� VLD
WHQXWD�D�SUHQGHUH�SRVL]LRQH�VX�FLDVFXQR�GHJOL�HOHPHQWL�DGGRWWL�GDOOD�VRFLHWj�PDGUH�SHU�FRQIXWDUH�GHWWD
SUHVXQ]LRQH� �VHQWHQ]D� GHO� �� GLFHPEUH� ������ &RPPLVVLRQH�(GLVRQ�� &�������¬ 3�� QRQ� SXEEOLFDWD�
(8�&�����������SXQWR�����



���¬¬¬¬,QIDWWL��GD�XQ�ODWR��O·HVLVWHQ]D�GL�XQD�PRWLYD]LRQH�VXIÀFLHQWH�GL�XQ�DWWR�GHY·HVVHUH�YDOXWDWD�DOOD�OXFH�GHO
VXR� FRQWHVWR� H� GHOOH� QRUPH� DSSOLFDELOL� �Y��� SHU� DQDORJLD�� VHQWHQ]D� GHO� ��� QRYHPEUH� �����
&RPPLVVLRQH�&RQVLJOLR�� &�������� (8�&����������� SXQWR� ����� 'DOO·DOWUR� ODWR�� GDO� PRPHQWR� FKH� OD
PRWLYD]LRQH�q�XQ�UHTXLVLWR�IRUPDOH��q�VXIÀFLHQWH��DIÀQFKp�WDOH�UHTXLVLWR�VLD�VRGGLVIDWWR��FKH�OD�GHFLVLRQH
LPSXJQDWD� PHQ]LRQL� XQD� UDJLRQH� LGRQHD� D� GLPRVWUDUH� FKH�� QRQRVWDQWH� L� GLYHUVL� HOHPHQWL� GHGRWWL�� OD
SUHVXQ]LRQH� QRQ� SRWHYD� HVVHUH� FRQIXWDWD�� 6SHWWD� SRL� DL� GHVWLQDWDUL� GL� WDOH� GHFLVLRQH� FRQWHVWDUH� OD
IRQGDWH]]D�GL�XQD�VLPLOH�UDJLRQH�

���¬¬¬¬1H�FRQVHJXH�FKH��QHOOH�FRQWURYHUVLH�SULQFLSDOL��SRLFKp�q�SDFLÀFR�FKH�O·(1(/�GHWHQHYD�OD�WRWDOLWj�R�OD
TXDVL�WRWDOLWj�GHO�FDSLWDOH�GHO�6(1��O·$*&0�SRWHYD�SUHVXPHUH�FKH�WDOH�VRFLHWj�PDGUH�IRUPDVVH�FRQ�OD
SURSULD� VRFLHWj� ÀJOLD� XQ·XQLFD� LPSUHVD� DL� ÀQL� GHOO·DWWLYLWj� GL� GLVWULEX]LRQH� GL� HQHUJLD� HOHWWULFD� VXO
PHUFDWR�LQ�TXHVWLRQH��/·(1(/�SRWHYD�WXWWDYLD�WHQWDUH�GL�FRQIXWDUH�WDOH�SUHVXQ]LRQH�DGGXFHQGR�HOHPHQWL
GL� SURYD� GLUHWWL� D� GLPRVWUDUH� FKH� OD� GHWHQ]LRQH� GL� XQD� VLPLOH� TXRWD� GL� FDSLWDOH� QRQ� OH� FRQVHQWLYD
QRQGLPHQR� GL� FRQWUROODUH� LO� 6(1� R� FKH� HVVD� QRQ� VL� DYYDOHYD�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� GHOOD
SURSULD�FDSDFLWj��GHULYDQWH�GDOOD�GHWHQ]LRQH�GHOOD�WRWDOLWj�R�GHOOD�TXDVL�WRWDOLWj�GHO�FDSLWDOH�GHO�6(1��GL
HVHUFLWDUH� XQ·LQÁXHQ]D� GHWHUPLQDQWH� VXO� 6(1�� ,Q� WDOH� HYHQWXDOLWj�� O·$*&0� HUD� WHQXWD� D� SUHQGHUH
SRVL]LRQH�VXOOH�SURYH�DGGRWWH�PHQ]LRQDQGR�TXDQWRPHQR�XQD�UDJLRQH�SHU�FXL��QRQRVWDQWH�TXHVWL�GLYHUVL
HOHPHQWL��OD�SUHVXQ]LRQH�QRQ�SRWHYD�HVVHUH�FRQIXWDWD�

���¬¬¬ ¬&Lz�SUHPHVVR��QHOOH�FRQWURYHUVLH�SULQFLSDOL�VL�SXz�ULOHYDUH�FKH�O·DIIHUPD]LRQH�VHFRQGR�FXL�L�SURFHVVL
GHFLVLRQDOL� GHFHQWUDWL� DOO·LQWHUQR� GHO� JUXSSR� ODVFLDYDQR� DOO·(1(/� VROR� OD� VHPSOLFH� IXQ]LRQH� GL
SURPXRYHUH� VLQHUJLH� H� EXRQH� SUDWLFKH� WUD� OH� GLYHUVH� VRFLHWj� GHO� JUXSSR� QRQ� ULVXOWD�� LQ� RJQL� FDVR�
VXIÀFLHQWH�D�FRQIXWDUH�GHWWD�SUHVXQ]LRQH��LQ�TXDQWR��LQ�SDUWLFRODUH��HVVD�QRQ�HVFOXGH�FKH�UDSSUHVHQWDQWL
GHOO·(1(/�VHGHVVHUR�QHJOL�RUJDQL�GHFLVLRQDOL�GHO�6(1�Qp�JDUDQWLVFH�FKH�L�PHPEUL�GL�WDOL�RUJDQL�IRVVHUR
IXQ]LRQDOPHQWH�LQGLSHQGHQWL�GDOOD�VRFLHWj�PDGUH�

���¬ ¬ ¬ ¬$OOD� OXFH�GL�TXDQWR�SUHFHGH��RFFRUUH� ULVSRQGHUH�DOOD�TXLQWD�TXHVWLRQH�SUHJLXGL]LDOH�GLFKLDUDQGR�FKH
O·DUWLFROR����¬7)8(�GHYH�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH��TXDQGR�XQD�SRVL]LRQH�GRPLQDQWH�q�VIUXWWDWD
LQ�PRGR�DEXVLYR�GD�XQD�R�SL��VRFLHWj�ÀJOLH�DSSDUWHQHQWL�D�XQ·XQLWj�HFRQRPLFD��O·HVLVWHQ]D�GL�WDOH�XQLWj�q
VXIÀFLHQWH�SHU�ULWHQHUH�FKH�OD�VRFLHWj�PDGUH�VLD�DQFK·HVVD�UHVSRQVDELOH�GL�WDOH�DEXVR��/·HVLVWHQ]D�GL�XQD
VLPLOH�XQLWj�GHYH�HVVHUH�SUHVXQWD�TXDORUD��DOO·HSRFD�GHL�IDWWL��DOPHQR�OD�TXDVL�WRWDOLWj�GHO�FDSLWDOH�GL�WDOL
VRFLHWj�ÀJOLH�IRVVH�GHWHQXWD��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��GDOOD�VRFLHWj�PDGUH��/·DXWRULWj�JDUDQWH�GHOOD
FRQFRUUHQ]D�QRQ�q�WHQXWD�D�IRUQLUH�DOFXQD�SURYD�DJJLXQWLYD��D�PHQR�FKH�OD�VRFLHWj�PDGUH�QRQ�GLPRVWUL
FKH� HVVD� QRQ� DYHYD� LO� SRWHUH� GL� GHÀQLUH� L� FRPSRUWDPHQWL� GHOOH� VRFLHWj� ÀJOLH�� OH� TXDOL� DJLYDQR
DXWRQRPDPHQWH�

¬6XOOH�VSHVH

���¬ ¬ ¬ ¬ 1HL� FRQIURQWL� GHOOH� SDUWL� QHO� SURFHGLPHQWR� SULQFLSDOH� OD� SUHVHQWH� FDXVD� FRVWLWXLVFH� XQ� LQFLGHQWH
VROOHYDWR�GLQDQ]L�DO�JLXGLFH�QD]LRQDOH��FXL�VSHWWD�TXLQGL�VWDWXLUH�VXOOH�VSHVH��/H�VSHVH�VRVWHQXWH�GD�DOWUL
VRJJHWWL�SHU�SUHVHQWDUH�RVVHUYD]LRQL�DOOD�&RUWH�QRQ�SRVVRQR�GDU�OXRJR�D�ULIXVLRQH�

3HU�TXHVWL�PRWLYL��OD�&RUWH��4XLQWD�6H]LRQH��GLFKLDUD�

��¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ���¬7)8(�GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�� DO� ÀQH� GL� DFFHUWDUH� VH� XQD
SUDWLFD� FRVWLWXLVFD� XQR� VIUXWWDPHQWR� DEXVLYR� GL� SRVL]LRQH� GRPLQDQWH�� q� VXIÀFLHQWH� FKH
XQ·DXWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�GLPRVWUL�FKH�WDOH�SUDWLFD�q� LGRQHD�D�SUHJLXGLFDUH�OD
VWUXWWXUD�GL�HIIHWWLYD�FRQFRUUHQ]D�VXO�PHUFDWR�ULOHYDQWH��D�PHQR�FKH�O·LPSUHVD�GRPLQDQWH�LQ
TXHVWLRQH� QRQ� GLPRVWUL� FKH� JOL� HIIHWWL� DQWLFRQFRUUHQ]LDOL� FKH� SRVVRQR� GHULYDUH� GD� GHWWD
SUDWLFD� VRQR� FRQWURELODQFLDWL�� VH� QRQ� VXSHUDWL�� GD� HIIHWWL� SRVLWLYL� SHU� L� FRQVXPDWRUL�� LQ
SDUWLFRODUH�LQ�WHUPLQL�GL�SUH]]L��GL�VFHOWD��GL�TXDOLWj�H�GL�LQQRYD]LRQH�

��¬¬¬¬¬¬/·DUWLFROR����¬7)8(�GHYH�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH��DO�ÀQH�GL�HVFOXGHUH�LO�FDUDWWHUH
DEXVLYR�GL�XQD�FRQGRWWD�GL�XQ·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH��GHYH�HVVHUH�FRQVLGHUDWD�QRQ
VXIÀFLHQWH��GL�SHU�Vp��OD�SURYD��DGGRWWD�GDOO·LPSUHVD�LQ�TXHVWLRQH��FKH�WDOH�FRQGRWWD�QRQ�KD
SURGRWWR� HIIHWWL� UHVWULWWLYL� FRQFUHWL��7DOH� HOHPHQWR�SXz� FRVWLWXLUH�XQ� LQGL]LR�GHOO·LQFDSDFLWj



GHOOD� FRQGRWWD� LQ�TXHVWLRQH�GL�SURGXUUH� HIIHWWL� DQWLFRQFRUUHQ]LDOL�� LO� TXDOH�� WXWWDYLD��GRYUj
HVVHUH�LQWHJUDWR�GD�DOWUL�HOHPHQWL�GL�SURYD�YROWL�D�GLPRVWUDUH�WDOH�LQFDSDFLWj�

��¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ���¬ 7)8(� GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH� O·HVLVWHQ]D� GL� XQD� SUDWLFD
HVFOXGHQWH�DEXVLYD�GD�SDUWH�GL�XQ·LPSUHVD�LQ�SRVL]LRQH�GRPLQDQWH�GHYH�HVVHUH�YDOXWDWD�VXOOD
EDVH�GHOOD�FDSDFLWj�GL�WDOH�SUDWLFD�GL�SURGXUUH�HIIHWWL�DQWLFRQFRUUHQ]LDOL��8Q·DXWRULWj�JDUDQWH
GHOOD�FRQFRUUHQ]D�QRQ�q�WHQXWD�D�GLPRVWUDUH�O·LQWHQWR�GHOO·LPSUHVD�LQ�TXHVWLRQH�GL�HVFOXGHUH
L�SURSUL� FRQFRUUHQWL� ULFRUUHQGR�D�PH]]L� R� ULVRUVH�GLYHUVL�GD�TXHOOL� VX� FXL� VL� LPSHUQLD�XQD
FRQFRUUHQ]D� EDVDWD� VXL� PHULWL�� /D� SURYD� GL� XQ� VLPLOH� LQWHQWR� FRVWLWXLVFH� QRQGLPHQR� XQD
FLUFRVWDQ]D�GL�IDWWR�FKH�SXz�HVVHUH�SUHVD�LQ�FRQVLGHUD]LRQH�DL�ÀQL�GHOOD�GHWHUPLQD]LRQH�GL�XQ
DEXVR�GL�SRVL]LRQH�GRPLQDQWH�

��¬¬¬¬¬¬/·DUWLFROR����¬7)8(�GHYH�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH�XQD�SUDWLFD�OHFLWD�DO�GL�IXRUL�GHO
GLULWWR� GHOOD� FRQFRUUHQ]D�SXz�� TXDORUD� VLD� DWWXDWD� GD�XQ·LPSUHVD� LQ� SRVL]LRQH�GRPLQDQWH�
HVVHUH�TXDOLÀFDWD�FRPH�©DEXVLYDª��DL� VHQVL�GL� WDOH�GLVSRVL]LRQH�� VH�SXz�SURGXUUH�XQ�HIIHWWR
HVFOXGHQWH� H� VH� VL� EDVD� VXOO·XWLOL]]R� GL�PH]]L� GLYHUVL� GD� TXHOOL� SURSUL� GL� XQD� FRQFRUUHQ]D
EDVDWD� VXL�PHULWL��4XDORUD�TXHVWH� GXH� FRQGL]LRQL� VLDQR� VRGGLVIDWWH�� O·LPSUHVD� LQ� SRVL]LRQH
GRPLQDQWH� LQWHUHVVDWD� SXz� QRQGLPHQR� VRWWUDUVL� DO� GLYLHWR� GL� FXL� DOO·DUWLFROR� ���¬ 7)8(
GLPRVWUDQGR� FKH� OD�SUDWLFD� LQ�TXHVWLRQH� HUD� RELHWWLYDPHQWH� JLXVWLÀFDWD� H�SURSRU]LRQDWD� D
WDOH� JLXVWLÀFD]LRQH� RSSXUH� FRQWURELODQFLDWD�� VH� QRQ� VXSHUDWD�� GD� YDQWDJJL� LQ� WHUPLQL� GL
HIÀFLHQ]D�FKH�YDQQR�D�EHQHÀFLR�DQFKH�GHL�FRQVXPDWRUL�

��¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ���¬ 7)8(� GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH�� TXDQGR� XQD� SRVL]LRQH
GRPLQDQWH�q�VIUXWWDWD� LQ�PRGR�DEXVLYR�GD�XQD�R�SL��VRFLHWj�ÀJOLH�DSSDUWHQHQWL�D�XQ·XQLWj
HFRQRPLFD�� O·HVLVWHQ]D� GL� WDOH� XQLWj� q� VXIÀFLHQWH� SHU� ULWHQHUH� FKH� OD� VRFLHWj� PDGUH� VLD
DQFK·HVVD� UHVSRQVDELOH�GL� WDOH� DEXVR��/·HVLVWHQ]D�GL�XQD� VLPLOH�XQLWj�GHYH� HVVHUH�SUHVXQWD
TXDORUD�� DOO·HSRFD� GHL� IDWWL�� DOPHQR� OD� TXDVL� WRWDOLWj� GHO� FDSLWDOH� GL� WDOL� VRFLHWj� ÀJOLH� IRVVH
GHWHQXWD�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� GDOOD� VRFLHWj� PDGUH�� /·DXWRULWj� JDUDQWH� GHOOD
FRQFRUUHQ]D�QRQ�q� WHQXWD�D� IRUQLUH�DOFXQD�SURYD�DJJLXQWLYD��D�PHQR�FKH� OD�VRFLHWj�PDGUH
QRQ�GLPRVWUL�FKH�HVVD�QRQ�DYHYD�LO�SRWHUH�GL�GHÀQLUH�L�FRPSRUWDPHQWL�GHOOH�VRFLHWj�ÀJOLH��OH
TXDOL�DJLYDQR�DXWRQRPDPHQWH�
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