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7UDWWDPHQWR�ILVFDOH�GHJOL�DWWL�GL�SUHGHWHUPLQD]LRQH�GHJOL�XWLOL�QHOO
DPELWR�

GHOOH�LPSUHVH�IDPLOLDUL�

$SSURYDWR�GDOOD�&RPPLVVLRQH�6WXGL�7ULEXWDUL�LO����DSULOH������

$IIURQWDUH� LO� SUREOHPD�GHO� WUDWWDPHQWR� WULEXWDULR� GHJOL� DWWL� VWLSXODWL� SHU� OD� H�

QXQFLD]LRQH�GL�LPSUHVD�IDPLOLDUH�R�SHU�OD�SUHGHWHUPLQD]LRQH�GHOOH�TXRWH�GL�SDUWHFL�

SD]LRQH�DJOL�XWLOL�QHOO
DPELWR�GL� LPSUHVH�HVHUFLWDWH�FRQ�OH�PRGDOLWj�H�OH�FDUDWWHULVWL�

FKH�SUHYLVWH�H�GLVFLSOLQDWH�GDOO
DUWLFROR�����ELV�GHO�FRGLFH�FLYLOH�LPSRQH�LO�SUHYHQWLYR�

VRPPDULR�HVDPH��VRWWR�LO�SURILOR�FLYLOLVWLFR��GHOO
LVWLWXWR�GHOOD�LPSUHVD�IDPLOLDUH��TXD�

OH�GHILQLWD�DSSXQWR��DOO
DUWLFROR�����ELV�GHO�FRGLFH�FLYLOH��

(
�LQGXEELR�FKH�OD�LPSUHVD�IDPLOLDUH�FRVWLWXLVFH�XQD�ILJXUD�JLXULGLFD�UHVLGXDOH��

OD�TXDOH�VRUJH�H�YLHQH�GLVFLSOLQDWD�GDOOD�QRUPD�FRGLFLVWLFD�VRSUD�ULFKLDPDWD�LQ�WXWWH�

OH� IDWWLVSHFLH� JLXULGLFDPHQWH�PHULWHYROL� GL� DWWHQ]LRQH� QHOOH� TXDOL� DVVXPH� ULOLHYR� OD�

SUHVWD]LRQH�FRQWLQXDWLYD��GD�SDUWH�GL�XQR�R�SL�� IDPLOLDUL��QHL� OLPLWL�GL�SDUHQWHOD�HG�

DIILQLWj� LQGLFDWL�DO� WHU]R�FRPPD�GHOO
DUWLFROR�����ELV�GHO� FRGLFH�FLYLOH��GHOOD�SURSULD�

DWWLYLWj�GL�ODYRUR�QHOO
LPSUHVD�GHOOD�TXDOH�VLD�XQLFR�WLWRODUH�XQ�VRJJHWWR�SHUVRQD�ILVL�

FD�R�QHOOD�IDPLJOLD�GL�TXHVW
XOWLPR��H�QRQ�VLD�LQYHFH�FRQILJXUDELOH�XQ�GLYHUVR�OHJDPH�

JLXULGLFR��DOWULPHQWL�LQTXDGUDELOH�LQ�XQ�UDSSRUWR�GL�ODYRUR�VXERUGLQDWR�R�GL�FROODERUD�

]LRQH�FRRUGLQDWD��LQ�XQ
DVVRFLD]LRQH�LQ�SDUWHFLSD]LRQH�R�LQ�XQ�FRQWUDWWR�VRFLHWDULR��

,O� OHJLVODWRUH� KD� ULWHQXWR� QHFHVVDULR�� LQIDWWL�� DVVLFXUDUH� SLHQD� WXWHOD� JLXULGLFD�

DG� XQD� SUHVWD]LRQH� GL� DWWLYLWj� ODYRUDWLYD� FRUULVSRQGHQWH� D� TXHOOD� VRPPDULDPHQWH�

GHOLQHDWD�� LQ�TXDQWR� LQ�DVVROXWR� ULOHYDQWH�VRWWR� LO�SURILOR�HFRQRPLFR��D�SUHVFLQGHUH�

GDOOD�FLUFRVWDQ]D�QHJDWLYD�FKH�LO�IDPLOLDUH�SUHVWDWRUH�GL�ODYRUR�QHOOD�IDPLJOLD�H�R�QHO�

O
LPSUHVD�QRQ�DEELD�IRUPXODWR��LQ�FRVWDQ]D�GHL�SUHVXSSRVWL�HFRQRPLFL�GL�FXL�DOO
DUWL�

FROR�����ELV�GHO�FRGLFH�FLYLOH��DOFXQD�SUHWHVD�UHWULEXWLYD��LQ�VRVWDQ]D��FRPH�ULOHYDWR�

LQ�JLXULVSUXGHQ]D��&DVVD]LRQH���PDU]R�������QXPHUR�������� O
DVVHQ]D�GL�ULFKLHVWH�

SHU�LO�ULFRQRVFLPHQWR�GL�XQ�WUDWWDPHQWR�HFRQRPLFR�QRQ�SXz�LQGXUUH�DG�LQTXDGUDUH�OD�
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SUHVWD]LRQH�VYROWD�QHOO
DPELWR�GHOOH�DWWLYLWj�JUDWXLWH��LQ�TXDQWR�XQD�WDOH�FRQILJXUDEL�

OLWj�ULFKLHGH�OD�SURYD�VSHFLILFD�GL�XQD�FDXVD�DIIHFWLRQLV�YHO�EHQHYROHQWLDH��QRQ�ULFD�

YDELOH�GDO�FRPSRUWDPHQWR�PHUDPHQWH�QHJDWLYR�R�FRPXQTXH�RPLVVLYR� LQ�SURSRVLWR�

WHQXWR�GDO�SUHVWDWRUH�GHOO
DWWLYLWj�ODYRUDWLYD��

$YUHPPR��SHUWDQWR��XQ
DSSOLFD]LRQH�UHVLGXDOH�GHOO
LVWLWXWR� LQ�WXWWL� L�FDVL� LQ�FXL�

VH�QH�YHULILFDQR�L�SUHVXSSRVWL�FRQFUHWL��XQD�YROWD�HVFOXVD��SHU�OD�LPSRVVLELOLWj�GHOOD�

UHODWLYD�FRQILJXUDELOLWj��OD�VXVVLVWHQ]D�GL�UDSSRUWL�JLXULGLFL�IRUPDOL]]DWL�LQ�FRQWUDWWL�GL�

WLSR�GLYHUVR�� LQ�SDUWH�HOHQFDWL��VHQ]D�SUHWHVD�GL�HVDXVWLYLWj��DOO
LQWHUQR�GHOOD�QRUPD�

FRGLFLVWLFD�PHGHVLPD�� XQD� WDOH� DSSOLFD]LRQH� RULJLQD� GD� FLUFRVWDQ]H� GL� IDWWR�� VHQ]D�

QHFHVVLWj� GL� DOFXQD� GLFKLDUD]LRQH� GL� WLSR� QHJR]LDOH� DO� ULJXDUGR� �LQ� SURSRVLWR� YHGL�

&DVVD]LRQH���� IHEEUDLR�������QXPHUR�������� LQ�TXDQWR� FRQGL]LRQH�VXIILFLHQWH�SHU�

O
HVLVWHQ]D� GHOO
LPSUHVD� IDPLOLDUH� q� VHPSOLFHPHQWH� LO� IDWWR� JLXULGLFR� GHOO
HVHUFL]LR�

FRQWLQXDWLYR�GL�XQ
DWWLYLWj�HFRQRPLFDPHQWH�ULOHYDQWH�GD�SDUWH�GL�XQ�JUXSSR��DQFKH�

IRUPDWR�VHPSOLFHPHQWH�GD�GXH�SHUVRQH��OHJDWR�GD�YLQFROL�GL�IDPLOLDULWj��RYYHUR�SD�

UHQWHOD�HG�DIILQLWj��DOO
LQWHUQR�GHO�TXDOH�XQ�VRJJHWWR�VYROJD��LQ�IRUPD�DOO
HVWHUQR�UL�

FRQRVFLELOH�FRPH�LQGLYLGXDOH��DWWLYLWj�GL� LPSUHVD��XQD�WDOH�DWWLYLWj�VYROWD�DOO
LQWHUQR�

GHO�JUXSSR�GD�IDPLOLDUL�QRQ�LPSUHQGLWRUL�GHYH�QHFHVVDULDPHQWH�WUDGXUVL��SURSRU]LR�

QDOPHQWH�DOOD�TXDQWLWj�H�DOOD�TXDOLWj�GHOO
DWWLYLWj�ODYRUDWLYD�SUHVWDWD��LQ�XQD�TXRWD�GL�

SDUWHFLSD]LRQH�DJOL�XWLOL�H�DJOL�LQFUHPHQWL�GHOO
D]LHQGD��YHGL�&DVVD]LRQH�6�8�����IHE�

EUDLR�������QXPHUR��������GD�YDOXWDUVL�H�TXDQWLILFDUVL�LQ�UHOD]LRQH�DOO
DFFUHVFLPHQWR�

GHOOD� SURGX]LRQH� H� GHOOD� SURGXWWLYLWj� GHOO
LPSUHVD� SURFXUDWD� GD� H�R� FRQVHJXHQWH� D�

O
DSSRUWR�ODYRUDWLYR�GHO�SDUWHFLSDQWH��

8QD� YROWD� YHULILFDWLVL� L� SUHVXSSRVWL� FRQFUHWL� SHU� OD� VXVVLVWHQ]D� GL� XQ
LPSUHVD�

IDPLOLDUH�� LQ�DVVHQ]D�R� LQ�GLIHWWR�GL� XQD�GLYHUVD�SDWWXL]LRQH�QHJR]LDOH�DO� ULJXDUGR��

UHJRODWULFH�GHL�VLQJROL�UDSSRUWL�LQWHUQL��OD�QRUPDWLYD�GHWWDWD�GDOO
DUWLFROR�����ELV�GHO�

FRGLFH�FLYLOH�SHU�GLVFLSOLQDUH�L�UDSSRUWL�HFRQRPLFL�DOO
LQWHUQR�GHO�JUXSSR�KD�FDUDWWHUH�

LPSHUDWLYR� H� FRQVHJXH�� SHUWDQWR�� DOOD� VHPSOLFH� FRQILJXUDELOLWj� GHL� FRPSRUWDPHQWL�

FRQFOXGHQWL�ULVSRQGHQWL�DOOD�IRUPXOD]LRQH�QRUPDWLYD��VHQ]D�QHFHVVLWj��SHUFKp�VH�QH�

GHWHUPLQL�O
DSSOLFD]LRQH�D�WXWHOD�GHOO
DSSRUWR�HFRQRPLFR�GHO�SDUWHFLSDQWH�DOO
LPSUHVD�

IDPLOLDUH��GL�DOFXQR�VSHFLILFR�DWWR�GL�FRQIHULPHQWR�GHOO
REEOLJR�D�SUHVWDUH�OD�SURSULD�

DWWLYLWj�ODYRUDWLYD�DOO
LQWHUQR�GHOO
LPSUHVD�DOWUXL��

$O�FRQWUDULR�O
HVLVWHQ]D�GL�XQ�DWWR�QHJR]LDOH�GL�FRVWLWX]LRQH�GL�LPSUHVD�IDPLOLD�

UH��FKH�FRQWHQJD�OD�GLVFLSOLQD�FRQYHQ]LRQDOH�GL�XQ
LPSUHVD�IDPLOLDUH��VHQ]D�SRUUH�LQ�

HVVHUH�UDSSRUWL�GL�WLSR�GLYHUVR�JLXULGLFDPHQWH�ULOHYDQWL��SRQH�OD�QHFHVVLWj�GHOOD�YDOX�

WD]LRQH�GHOOD�FRUULVSRQGHQ]D�GHOOH�QRUPH�QHJR]LDOL�D�TXHOOH�LPSHUDWLYH�GL�OHJJH��FRQ�

OD�FRQVHJXHQ]D�GHOOD�QXOOLWj�SDU]LDOH�GHOOH�FODXVROH�QHJR]LDOL� LQ�FRQWUDVWR�FRQ�OD�GL�

VFLSOLQD�OHJDOH�H�GHOOD�VRVWLWX]LRQH�GL�TXHVWD�DOOH�FODXVROH�LQFRPSDWLELOL��YHGL�&DVVD�

]LRQH����DSULOH������QXPHUR��������

/D�QRUPDWLYD� ILVFDOH�� LQ�RULJLQH� O
DUWLFROR���GHOOD� OHJJH���GLFHPEUH�������QX�
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PHUR������KD�LQL]LDOPHQWH�LPSRVWR�O
REEOLJR�GHOOD�SUHYHQWLYD�VWLSXOD]LRQH�GL�XQ�DS�

SRVLWR� DWWR� GL� ILVVD]LRQH� GHOOH� TXRWH� GL� SDUWHFLSD]LRQH� DJOL� XWLOL� GHOO
LPSUHVD� UHWWD�

FRPH� LPSUHVD� IDPLOLDUH�� GD� UHGLJHUVL� LQ� IRUPD� SXEEOLFD� R� GL� VFULWWXUD� SULYDWD� FRQ�

VRWWRVFUL]LRQL�DXWHQWLFDWH��q�VWDWR�RSSRUWXQDPHQWH�ULOHYDWR��&DVVD]LRQH����IHEEUDLR�

������ QXPHUR� ������ FKH� XQ� WDOH� DWWR�� LQ� VHQR� DO� TXDOH� ULVXOWL� HVSUHVVDPHQWH� UL�

FKLDPDWD�OD�ILQDOLWj�ILVFDOH��QRQ�FRVWLWXLVFH�XQ�FRQWUDWWR�R�DOWUR�WLSR�GL�QHJR]LR�R�IDW�

WR�LGRQHR�D�SURGXUUH�REEOLJD]LRQL�DL�VHQVL�GHJOL�DUWLFROL������H�����GHO�FRGLFH�FLYLOH��

PD�KD�IXQ]LRQH�H�YDOHQ]D�PHUDPHQWH�GLFKLDUDWLYD�HVVHQGR�ULYROWR�DG�DVVROYHUH�O
R�

QHUH��LPSRVWR�GDOOD�QRUPD�ILVFDOH��SHU�SRWHUH�EHQHILFLDUH�GHO�WUDWWDPHQWR�WULEXWDULR�

FRQWHVWXDOPHQWH�ULVHUYDWR�DJOL�XWLOL�FRQVHJXLWL�LQ�DPELWR�GL�LPSUHVD�IDPLOLDUH��LGRQHR�

SHUWDQWR�D�GHWHUPLQDUH� O
LPSXWD]LRQH�SUR�TXRWD�GHJOL�XWLOL� VWHVVL�DL� VLQJROL�SDUWHFL�

SDQWL�H�DOO
LPSUHQGLWRUH���

8QD�WDOH�GLFKLDUD]LRQH��QHFHVVDULDPHQWH�SUHYHQWLYD�ULVSHWWR�DOO
HVHUFL]LR�ILVFD�

OH�FRQ�ULIHULPHQWR�DO�TXDOH�GHYH�VYROJHUH�L�VXRL�HIIHWWL���UHVD��QHO�SHGLVVHTXR�ULVSHWWR�

GHOOD�QRUPD�ILVFDOH��FRPH�GLFKLDUD]LRQH�GL�YHULWj��SXz��WXWWDYLD�DYHUH��HVVHQGR�FR�

PXQTXH�ULFRQGXFLELOH�DL�VRJJHWWL�FKH� OD�KDQQR�SRVWD� LQ�HVVHUH��DQFKH�XQD�YDOHQ]D�

JLXULGLFD�JHQHUDOH��QHO�VHQVR�FKH�HVVD�q�ULWHQXWD�VXIILFLHQWH��YHGL�&DVVD]LRQH����D�

SULOH�������QXPHUR��������LQ�GLIHWWR�GL�SURYD�FRQWUDULD��DG�DVVROYHUH�O
RQHUH��GL�UH�

JROD�SRVWR�D�FDULFR�GHO�SDUWHFLSDQWH�FKH�DJLVFD�SHU�RWWHQHUH�OD�SURSULD�TXRWD�GL�XWLOL�

FRQVHJXLWLVL� QHOO
HVHUFL]LR� R� LO� ULFRQRVFLPHQWR� GHOOD� SURSULD� TXRWD� VXJOL� LQFUHPHQWL�

YHULILFDWLVL�QHO�WHPSR�QHOO
LPSUHVD�PHGHVLPD��GL�GRYHUH�GLPRVWUDUH�QRQ�VROR�OD�IDWWL�

VSHFLH� FRVWLWXWLYD� GHOO
LPSUHVD� IDPLOLDUH� VWHVVD��PD� DQFKH� OD� TXDQWLILFD]LRQH� GHOOD�

SURSULD� TXRWD� GL� SDUWHFLSD]LRQH�� RYH� WDOH� TXDQWLILFD]LRQH� ULVXOWL� GDOOD� GLFKLDUD]LRQH�

PHGHVLPD��LQ�SURSRVLWR�q�VWDWR�DIIHUPDWR��YHGL�7ULEXQDOH�GL�5LPLQL���GLFHPEUH������

�����GLFHPEUH�������QXPHUR�����������5�*���FKH�XQ�DWWR�PHUDPHQWH�HQXQFLDWLYR�

GHOOD�VXVVLVWHQ]D�GHOO
LPSUHVD�IDPLOLDUH��VRWWRVFULWWR�GDOO
LPSUHQGLWRUH�H�GDL�FROODER�

UDWRUL��q�XQ��QHJR]LR�JLXULGLFR���LO�TXDOH�QRQ�VROWDQWR�SURYD�O
HVLVWHQ]D�GHOO
LPSUHVD�

IDPLOLDUH��PD�YLQFROD�DOWUHVu�OH�SDUWL�VRWWRVFULYHQWL�SHU�TXDQWR�ULJXDUGD�OD�HYHQWXDO�

PHQWH�SUHYLVWD�SDUWHFLSD]LRQH�DJOL�XWLOL�� LQ�TXDQWR�QH�VFDWXULUHEEH�LQ�FDSR�DO�FROOD�

ERUDWRUH�XQ�YHUR�H�SURSULR�GLULWWR�VRJJHWWLYR�DO�SHUFHSLPHQWR�GHJOL�XWLOL�H�DO�ULFRQR�

VFLPHQWR� GHOOD� SDUWHFLSD]LRQH� DJOL� LQFUHPHQWL�� LO� WXWWR� QHOOD� SHUFHQWXDOH� GRFXPHQ�

WDOPHQWH�FRQFRUGDWD��FRQ�FRUULVSRQGHQWH�REEOLJR�LQ�FDSR�DOO
LPSUHQGLWRUH��

,Q�HIIHWWL�q�GD�ULWHQHUVL��LQYHFH��FKH�OD�VXVVLVWHQ]D�GL�XQ�WDOH�DWWR�QHJR]LDOH�GH�

WHUPLQD�SLXWWRVWR��OR�VSRVWDPHQWR�GHOO
RQHUH�GHOOD�SURYD�FKH��LQ�SUHVHQ]D�GL�XQ�WDOH�

GRFXPHQWR��YLHQH�D�JUDYDUH�VXOO
LPSUHQGLWRUH��LO�TXDOH�GHYH��TXLQGL��LQ�TXHVWD�LSRWH�

VL��RIIULUH��

��SHU�GLVDWWHQGHUH�OD�DSSOLFD]LRQH�GHOOH�QRUPH�GL�WXWHOD�GHJOL�LQWHUHVVL�HFRQR�

PLFL�GHO�FROODERUDWRUH�IDPLOLDUH�GHWWDWD�GDOO
DUWLFROR�����ELV�GHO�FRGLFH�FLYLOH��OD�SUR�

YD� FRQWUDULD� GHOO
LQHVLVWHQ]D� GHOO
LPSUHVD� IDPLOLDUH�� GLPRVWUDQGR� O
LQHVLVWHQ]D� GHO�
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UDSSRUWR�R�OD�VXVVLVWHQ]D��LQYHFH��GL�XQ�UDSSRUWR�JLXULGLFR�GLYHUVR�FRQ�O
DVVHULWR�SDU�

WHFLSDQWH��LQ�FRQWUDVWR�FRQ�OD�VLWXD]LRQH�QHJR]LDOPHQWH�LSRWL]]DWD��

��H��SHU�ULGXUUH�OD�SUHWHVD�HFRQRPLFD��ULWHQXWD�HFFHVVLYD��GHO�FROODERUDWRUH��OD�

SURYD�GHO�GLULWWR�GHO�SDUWHFLSDQWH�PHGHVLPR�DG�XQD�TXRWD�GL�XWLOL�H�R�GL�LQFUHPHQWL�

PLQRUH�ULVSHWWR�D�TXHOOD�GRFXPHQWDOPHQWH�SUHGHWHUPLQDWD��

&KLDULWR��GXQTXH��FKH�O
LPSUHVD�IDPLOLDUH�QRQ�QHFHVVLWD��VRWWR�LO�SURILOR�FLYLOLVWL�

FR��GL�DOFXQD�IRUPXOD]LRQH�GRFXPHQWDOH��PD�KD�RULJLQH�GD�XQD�VLWXD]LRQH�FRQFUHWD�H�

FKH�O
DSSOLFD]LRQH�GHOOD�UHODWLYD�GLVFLSOLQD�FRQVHJXH�DOOD�VXVVLVWHQ]D�GL�UDSSRUWL��HFR�

QRPLFDPHQWH�ULOHYDQWL�VRWWR�LO�SURILOR�JLXULGLFR�H�QRQ�ULFRQGXFLELOL�D�UDSSRUWL�WLSLFL�GL�

YHUVDPHQWH�GLVFLSOLQDWL� GDOO
RUGLQDPHQWR�� IUD� LPSUHQGLWRUH� H� IDPLOLDUL� FROODERUDWRUL���

RFFRUUH��DL�ILQL�GL�XQD�HVDXULHQWH�ULVSRVWD�DO�TXHVLWR�IRUPXODWR��ULSHUFRUUHUH�O
HYROX�

]LRQH�GHOOD�QRUPDWLYD�ILVFDOH�LQ�PDWHULD�GL�LPSUHVD�IDPLOLDUH��HVDPLQDQGR�VRWWR�TXH�

VWR�DVSHWWR�O
DWWR�GL�PHUD�HQXQFLD]LRQH�GHOOD�VXVVLVWHQ]D�GHOO
LPSUHVD�IDPLOLDUH��PH�

UDPHQWH�ULSURGXWWLYR�GHOOD�H�ILQDOL]]DWR�DJOL�HIIHWWL�YROXWL�GDOOD�QRUPD�ILVFDOH��GRYHQ�

GRVL�VHQ]
DOWUR�FRQGLYLGHUH�OD�FRQFOXVLRQH�GL�XQ�DWWR�HQXQFLDWLYR�GL�LPSUHVD�IDPLOLDUH�

FKH�DEELD�FRQWHQXWL�H�SDWWXL]LRQL�XOWHULRUL� ULVSHWWR�DO�PLQLPR� ULFKLHVWR�GDOOH�QRUPH�

ILVFDOL��FRVWLWXLVFH�FRPXQTXH�XQ�FRQWUDWWR��SHUFKp�D�FRQWHQXWR�SDWULPRQLDOH�� OH�FXL�

FODXVROH�GHYRQR��VH�LQ�FRQWUDVWR��HVVHUH�ULFRQGRWWH�QHOOD�QRUPDWLYD�FRGLFLVWLFD��

$QGDQGR�GXQTXH�DG�HVDPLQDUH�O
DWWR�GL�HQXQFLD]LRQH�GL�LPSUHVD�IDPLOLDUH�SR�

VWR�LQ�HVVHUH�HVFOXVLYDPHQWH�QHO�ULVSHWWR�H�SHU�JOL�VFRSL�YROXWL�GDOOD�QRUPD�ILVFDOH��OD�

TXDOH�KD�LQWURGRWWR��LQ�DJJLXQWD�D�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�FRGLFLVWLFD��DQFKH�

O
XOWHULRUH�HOHPHQWR�GHOOD�SUHYDOHQ]D�GHOOD�FROODERUD]LRQH�VYROWD�GDO�IDPLOLDUH��YD�UL�

OHYDWR�FKH�q�VWDWR�O
DUWLFROR���GHOOD�/HJJH���GLFHPEUH�������QXPHUR������DG�LPSRU�

UH�O
REEOLJR�GHOOD�SUHYHQWLYD�VWLSXOD]LRQH�GL�XQ�DSSRVLWR�DWWR��GD�UHGLJHUVL�QHOOD�IRU�

PD�GHOO
DWWR�SXEEOLFR�R�GHOOD�VFULWWXUD�SULYDWD�FRQ�VRWWRVFUL]LRQL�DXWHQWLFDWH��SHU� OD�

ILVVD]LRQH� GHOOH� TXRWH� GL� SDUWHFLSD]LRQH� DJOL� XWLOL�� DO� ILQH� GL� SRWHUH� LPSXWDUH� SDUWH�

GHJOL�XWLOL�FRQVHJXLWL�QHOO
HVHUFL]LR�GL�XQ
LPSUHVD�DL�IDPLOLDUL�FROODERUDWRUL��

$� VHJXLWR� GHOOD� SURPXOJD]LRQH� GL� GHWWD� OHJJH�� LO�0LQLVWHUR�GHOOH� )LQDQ]H�� FRQ�

WHOHJUDPPD� QXPHUR� ������� LQ� GDWD� YHQWLTXDWWUR� GLFHPEUH� ����� GHOOD� 'LUH]LRQH�

*HQHUDOH�7DVVH��GLVSRQHYD�FKH�XQ�DWWR�VLIIDWWR�DQGDYD�WUDWWDWR�TXDOH�DWWR�VRJJHWWR�

D�FRQGL]LRQH�VRVSHQVLYD�DL�VHQVL�GHOO
DUWLFROR����GHOO
DOORUD�YLJHQWH�'�3�5�����RWWREUH�

������QXPHUR������H��FRPH�WDOH��VRJJHWWR�DOO
REEOLJR�GHOOD�UHJLVWUD]LRQH�FRQ�LO�SD�

JDPHQWR�GL�LPSRVWD�LQ�PLVXUD�ILVVD��DWWHVR�FKH��VHFRQGR�OH�FRQFOXVLRQH�GL�GHWWD�'L�

UH]LRQH� *HQHUDOH�� LO� VXFFHVVLYR�� ULWHQXWR� QHFHVVDULR�� DWWR� GL� HIIHWWLYD� DWWULEX]LRQH�

GHJOL� XWLOL� FRQVHJXLWL� GDOO
LPSUHVD�DYUHEEH�GRYXWR� VFRQWDUH� O
LPSRVWD�SURSRU]LRQDOH�

SUHYLVWD�GDOO
DUWLFROR���GHOOD� WDULIID� IDFHQWH�SDUWH�GHO�PHQ]LRQDWR�'HFUHWR��DL� VHQVL�

GHO�GLVSRVWR�GHOO
DUWLFROR���GHO�'HFUHWR�PHGHVLPR��

/D�FRQWHVWD]LRQH�GHOOH�FRQFOXVLRQL�DOOH�TXDOL�HUD�SHUYHQXWD�GHWWD�'LUH]LRQH�*H�

QHUDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�FRQILJXUDWD�QHFHVVLWj��VRWWR�LO�SURILOR�ILVFDOH��
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GL�XQ�DWWR�GL�GHILQL]LRQH�GHL�UDSSRUWL�HFRQRPLFL�IUD�LPSUHQGLWRUH�H�IDPLOLDUL�SDUWHFL�

SDQWL�DOO
LPSUHVD��DVVROXWDPHQWH�VFRQRVFLXWR�DO�VLVWHPD�FLYLOLVWLFR��LQGXVVH�LO�OHJLVOD�

WRUH�D�GHWWDUH�RSSRUWXQH�SUHFLVD]LRQH�GL�RUGLQH�ILVFDOH��HVSUHVVDPHQWH�SUHYHGHQGR��

LQ�VHQR�DOO
DUWLFROR����GHOOD�/HJJH����DSULOH�������QXPHUR������FKH�JOL�DWWL��FRQIHU�

PDWL� QHFHVVDUL�� FRQ� L� TXDOL� YLHQH� HQXQFLDWD� OD� VXVVLVWHQ]D� GL� XQ
LPSUHVD� IDPLOLDUH�

VRQR� VRJJHWWL� DOO
LPSRVWD� ILVVD�GL� UHJLVWUR�H� FKH�DQFKH�JOL� DWWL��QRQ� ULWHQXWL� LQYHFH�

QHFHVVDUL��FRQ�L�TXDOL�L�SDUWHFLSDQWL�DG�XQ
LPSUHVD�IDPLOLDUH�GDQQR�DWWR�GHOO
DYYHQXWD�

PDWHULDOH�GLVWULEX]LRQH�GL�GHWWL�XWLOL��YDQQR�VRWWRSRVWL��LQ�FDVR�GL�XVR��DOOD�PHGHVLPD�

LPSRVWD�ILVVD�GL�UHJLVWUR��

(
�GXQTXH�SRVVLELOH�DIIHUPDUH�FKH�JOL�DWWL��FRQ�L�TXDOL�VL�HQXQFL�OD�VXVVLVWHQ]D�

GL�LPSUHVD�IDPLOLDUH��HUDQR��H�VRQR�DQFRUD��SUHYLVWL�XQLFDPHQWH�GD�OHJJL�WULEXWDULH�DO�

ILQH� GHO� VXFFHVVLYR� FRUUHWWR� DGHPSLPHQWR� GHJOL� REEOLJKL� ILVFDOL� GHOO
LPSUHQGLWRUH� H�

GHL�IDPLOLDUL�FROODERUDWRUL��LQ�YLVWD�GHO�TXDOH�VL�SRQJRQR�FRPH�YHUR�H�SURSULR�RQHUH�D�

FDULFR�GHO�FRQWULEXHQWH��H��SHU�HIIHWWR�GHOOH�QRUPH�VRSUD�ULFKLDPDWH��DQGDYDQR�GXQ�

TXH� FROORFDWL� QHO� QRYHUR� GHJOL� DWWL� LQGLFDWL� QHOO
DUWLFROR� �� GHOOD� 7DEHOOD� DOOHJDWD� DO�

'�3�5�����RWWREUH�������QXPHUR������SHU�L�TXDOL�TXLQGL�QRQ�VXVVLVWHYD�O
REEOLJR�GL�

ULFKLHGHUH�OD�UHJLVWUD]LRQH��

/
DUWLFROR���TXL�ULFKLDPDWR�GRYHYD�HVVHUH� OHWWR��SHUz�� LQ�FRPELQD]LRQH�HG�DU�

PRQLD�DOO
DUWLFROR����GHOOD�7DULIID�SDUWH�SULPD�� IDFHQWH�SDUWH�GHO�PHGHVLPR�'�3�5��

����������LO�TXDOH�XOWLPR�QRQ�SUHYHGHYD�DOFXQD�HFFH]LRQH�DOO
REEOLJR�GL�UHJLVWUD]LR�

QH�� VLD� SXUH� FRQ� DSSOLFD]LRQH� GHOO
LPSRVWD� LQ�PLVXUD� ILVVD�� GHJOL� DWWL� LQGLFDWL� QHOOD�

7DEHOOD�DOOHJDWD�DO�ULSHWXWR�'HFUHWR��VH�UHGDWWL�QHOOD�IRUPD�GHOO
DWWR�SXEEOLFR�R�GHOOD�

VFULWWXUD�SULYDWD�FRQ�VRWWRVFUL]LRQL�DXWHQWLFDWH��IDFHQGR�VFDWXULUH�O
REEOLJR�GHOOD�UHJL�

VWUD]LRQH�FRQ�SDJDPHQWR�GL� LPSRVWD�LQ�PLVXUD�ILVVD�GDOOD�IRUPD�GL�UHGD]LRQH��ULWH�

QXWD�D�ILQL�ILVFDOL�SUHYDOHQWH�ULVSHWWR�DL�FRQWHQXWL�GHOO
DWWR��GLYHUVDPHQWH�HVHQWH�GDO�

O
REEOLJR�GHOOD�UHJLVWUD]LRQH��

/
HPDQD]LRQH� GHO� '�3�5�� ���������� 7HVWR� 8QLFR� GHOOD� ,PSRVWD� GL� 5HJLVWUR��

SRUWz�DOOD�ULSURGX]LRQH�GHOO
DUWLFROR����GHOOD�FHQQDWD�7DULIID�SDUWH�SULPD��RUD�SDUWH�

LQWHJUDQWH�GHO�QXRYR�'HFUHWR��WDOH�DUWLFROR��VXFFHVVLYDPHQWH�ULIRUPXODWR�SHU�HIIHWWR�

GHOO
DUWLFROR����GHOOD�/HJJH�����������LQ�YLJRUH�GDO����PDJJLR�������QHO�VXR�SL��UH�

FHQWH� WHVWR�� ULEDGLVFH�FKH��SHU� OD� IRUPD�GL�DWWR�SXEEOLFR�R�GL�VFULWWXUD�SULYDWD�FRQ�

VRWWRVFUL]LRQL�DXWHQWLFDWH�HYHQWXDOPHQWH�DGRWWDWD��JOL�DWWL�LQGLFDWL�QHOOD�7DEHOOD�DOOH�

JDWD�DO�PHGHVLPR�'HFUHWR�GHYRQR�HVVHUH�UHJLVWUDWL� LQ�WHUPLQH�ILVVR�H�FRQ�DSSOLFD�

]LRQH�GHOO
LPSRVWD�GL�UHJLVWUR�LQ�PLVXUD�ILVVD��PD�SUHYHGH�HVSOLFLWDPHQWH�OD�GHURJD�D�

WDOH�REEOLJR�GL�UHJLVWUD]LRQH�SHU�WXWWL�JOL�DWWL�SUHYLVWL�H�GLVFLSOLQDWL�GDOO
DUWLFROR���GHOOD�

7DEHOOD� VRSUD� ULFKLDPDWD��SHU�JOL� DWWL� GL�XOWLPD�YRORQWj� LQGLFDWL�QHOO
DUWLFROR���GHOOD�

PHGHVLPD�7DEHOOD�H�SHU�L�WLWROL�GL�FUHGLWR�H�UHODWLYL�DWWL�GL�FXL�DOO
DUWLFROR��������ELV�H�

���WHU�GHOOD�7DEHOOD�VWHVVD��DQFRUFKp�UHGDWWL�LQ�IRUPD�SXEEOLFD�R�SHU�VFULWWXUD�SULYD�

WD�FRQ�VRWWRVFUL]LRQL�DXWHQWLFDWH��
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7DOH�GHURJD�� FRQ� ULIHULPHQWR�DOO
DUWLFROR���GHOOD�7DEHOOD�� q�GD� ULWHQHUVL� RPQL�

FRPSUHQVLYD�� LGRQHD�DG�DVVRUELUH�WXWWL�JOL�DWWL�FRPXQTXH�DWWLQHQWL�DO�SURFHGLPHQWR�

GL�DSSOLFD]LRQH�GHO�SUHOLHYR�WULEXWDULR��H�TXLQGL�DQFKH�TXHOOL�ULWHQXWL�GDO�/HJLVODWRUH�H�

GDOO
$PPLQLVWUD]LRQH�)LQDQ]LDULD�DVVROXWDPHQWH�QHFHVVDUL�SHU�DFFHWWDUH�XQD�GLYHUVD�

LPSXWD]LRQH�GHJOL�XWLOL�FRQVHJXLWL�GD�XQ�LPSUHQGLWRUH�LQGLYLGXDOH��DOOD�FXL�DWWLYLWj�FRO�

ODERULQR��QHOO
LPSUHVD�R�LQ�IDPLJOLD��L�IDPLOLDUL�ULHQWUDQWL�QHOO
DPELWR�VWDELOLWR�GDOO
DUWL�

FROR�����ELV�GHO�FRGLFH�FLYLOH��

1HO� SHUGXUDQWH� IRUPDOH� FRQWUDVWR� IUD� OD� QRUPD� GHWWDWD� GDOO
DUWLFROR� ��� GHOOD�

/HJJH�����������GHWWDWD�DO� ILQH�GL�HOLPLQDUH�RJQL�GLYHUVD� LQWHUSUHWD]LRQH�H�FRQWH�

VWD]LRQH�DOOH�HVSRVWH�FRQFOXVLRQL� �GHOOD�'LUH]LRQH�*HQHUDOH�7DVVH�D�VHJXLWR�GHOO
LQ�

WURGX]LRQH�GHOOD�QRUPD�GHWWDWD�GDOO
DUWLFROR���GHOOD�/HJJH���GLFHPEUH�������QXPHUR�

�����H�OD�QRUPD�LQWURGRWWD�� LQ�YLD�JHQHUDOH��GDOO
DUWLFROR����GHOOD�SDUWH�SULPD�GHOOD�

7DULIID�IDFHQWH�SDUWH�GHO�'�3�5������������FRQ�ULIHULPHQWR�DOO
DUWLFROR���GHOOD�7DEHOOD�

DOOHJDWD�DO�PHGHVLPR�'HFUHWR��VXVVLVWRQR�VXIILFLHQWL�DUJRPHQWL�GL�RUGLQH�WHPSRUDOH��

WHVWXDOH� H� VLVWHPDWLFR� SHU� ULWHQHUH� VXSHUDWD� OD� GLVFLSOLQD� ILVFDOH� LQWURGRWWD�� LQ� YLD�

VSHFLILFD��GDOO
DUWLFROR����GHOOD�/HJJH����DSULOH�������QXPHUR������H�SHU�DIIHUPDUH��

DOOD� OXFH�GHOOH�QRUPH�ILVFDOL�RJJL�YLJHQWL��VRSUD�ULFKLDPDWH��FKH� O
DWWR�SXEEOLFR�R� OD�

VFULWWXUD�SULYDWD�FRQ�VRWWRVFUL]LRQL�DXWHQWLFDWH��LQ�YLUW��GHL�TXDOL��HVFOXVLYDPHQWH�LQ�

SHGLVVHTXR�DGHPSLPHQWR�GHOO
RQHUH� ILVFDOH� LPSRVWR�GDOO
DUWLFROR���� FRPPD�TXDUWR��

GHO�'�3�5������������VL�HQXQFLD�DL�VROR�ILQL�ILVFDOL��OD�VXVVLVWHQ]D�GL�LPSUHVD�IDPLOLD�

UH��FRQ�HVFOXVLRQH�GL�TXDOVLDVL�DOWUR�FRQWHQXWR�QRQ�ULFKLHVWR�GDOOD�QRUPDWLYD�ILVFDOH��

VL�VRWWUDJJRQR�RUD�SHU�LO�ORUR�LQWULQVHFR�FRQWHQXWR��H�D�SUHVFLQGHUH�GDOOD�IRUPD�DGRW�

WDWD��DOO
REEOLJR�GL�UHJLVWUD]LRQH�LQ�WHUPLQH�ILVVR��

5LWHQXWD�GLPRVWUDWD�OD�ULFRQGXFLELOLWj�GHJOL�DWWL�GL�HQXQFLD]LRQH�GHOOD�VXVVLVWHQ�

]D�GL�LPSUHVD�IDPLOLDUH��PHUDPHQWH�ULSURGXWWLYD�GHOOD�QRUPD�ILVFDOH��SRVWL�LQ�HVVHUH�

DL�ILQL�GHOO
DUWLFROR����TXDUWR�FRPPD��GHO�'�3�5������������DO�QRYHUR�GHJOL�DWWL�SUHYL�

VWL�GDOO
DUWLFROR���GHOOD�7DEHOOD�DOOHJDWD�DO�'�3�5������������H�TXLQGL�IUD�JOL��DWWL�H�L�

GRFXPHQWL�IRUPDWL�SHU�O
DSSOLFD]LRQH��ULGX]LRQH��OLTXLGD]LRQH��ULVFRVVLRQH��UDWHD]LRQH�

H� ULPERUVR�GHOOH� LPSRVWH�H� WDVVH�D� FKLXQTXH�GRYXWH���DSSDUH� ORJLFR��H�FRPXQTXH�

FRQVHJXHQWH�D�TXDQWR�DIIHUPDWR��FKH�WDOL�DWWL�ULHQWUDQR�DQFKH�IUD�TXHOOL��HVHQWL�GDO�

O
LPSRVWD�GL�EROOR�LQ�PRGR�DVVROXWR���LQGLFDWL�DOO
DUWLFROR���GHOOD�7DEHOOD�$OOHJDWR��%��

DO�'�3�5�����RWWREUH�������QXPHUR������RYH�VL�ID�DSSXQWR�ULIHULPHQWR�DG��DWWL�H�FR�

SLH�GHO�SURFHGLPHQWR�GL�DFFHUWDPHQWR�H�ULVFRVVLRQH�GL�TXDOVLDVL�WULEXWR��GLFKLDUD]LR�

QL��GHQXQ]LH��DWWL��GRFXPHQWL�H�FRSLH�SUHVHQWDWL�DL�FRPSHWHQWL�XIILFL�DL�ILQL�GHOO
DSSOL�

FD]LRQH�GHOOH�OHJJL�WULEXWDULH��FRQ�HVFOXVLRQH�GL�ULFRUVL��RSSRVL]LRQL�HG�DOWUL�DWWL�GLIHQ�

VLYL�GHO�FRQWULEXHQWH����

,Q�FRQFOXVLRQH�SXz��GXQTXH��DIIHUPDUVL��DOOD�OXFH�GHOOH�FRQVLGHUD]LRQL�HVSRVWH��

FKD�O
DWWR�GLFKLDUDWLYR�GL�VXVVLVWHQ]D�GL�LPSUHVD�IDPLOLDUH��VWLSXODWR��QHOOH�IRUPH�GHO�

O
DWWR�SXEEOLFR�R�GHOOD�VFULWWXUD�SULYDWD�FRQ�VRWWRVFUL]LRQL�DXWHQWLFDWH��DL�VHQVL�H�SHU�
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JOL�HIIHWWL�GHOO
DUWLFROR���GHO�'�3�5������������HVFOXVLYDPHQWH�FRQ�L�FRQWHQXWL�LPSRVWL�

GD�GHWWD�QRUPD��q�GD�FRQVLGHUDUVL�DWWR�SRVWR�LQ�HVVHUH�DL�VROL�ILQL�ILVFDOL��D�SUHVFLQ�

GHUH�GHOOD�VXD�SRVVLELOH�ULOHYDQ]D�JLXULGLFD�DQFKH�QHO�FDPSR�FLYLOLVWLFR��H��FRPH�WDOH��

HVHQWH�GDOO
LPSRVWD�GL�EROOR��DL�VHQVL�GHOO
DUWLFROR����FRPPD�SULPR��GHOOD�WDEHOOD�DOOH�

JDWR��%��DO�'�3�5������������q�HVHQWH�GD�UHJLVWUD]LRQH�LQ�WHUPLQH�ILVVR�SHU�HIIHWWR�

GHO�FRPELQDWR�GLVSRVWR�GDJOL�DUWLFROL����GHOOD�7DULIID��SDUWH�SULPD��H���GHOOD�WDEHOOD�

DOOHJDWD��GHO�'�3�5������������

*LQR�$WWLOLR�'L�9LWD��

�5LSURGX]LRQH�ULVHUYDWD��


