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$G� RJQL� HGL]LRQH� GHO� ELODQFLR� VRFLDOH�� FRUULVSRQGH� O
REEOLJR�GL� ULOHJJHUH� FLÝ�FKH� VL� Ô� YLVVXWR�HG� Ô

DFFDGXWR�QHO�SUHFHGHQWH�HVHUFL]LR�� /D�QHFHVVLWÍ� �GL�UDFFRJOLHUH�OD�VLQWHVL�GHO�FDPPLQR� IDWWR�� �RIIUH

O
RSSRUWXQLWÍ �GL�UHVWLWXLUH�LO�VHQVR�GHO�QRVWUR�DJLUH��

0 D�SULPD�FKH�XQD�UHQGLFRQWD]LRQH�SHU�O
HVWHUQR��YRUUHL�FKH�LO�ELODQFLR�VRFLDOH�GLYHQWDVVH�XQ�ELODQFLR

kLQWHUQRy��XQ�kUHQGHUH�UDJLRQHy�GHO�ODYRUR�GL�FRORUR�FKH��JLRUQR�SHU�JLRUQR��UHQGRQR�SRVVLELOL�H�IUXLELOL�L

VHUYL]L�GHOOD�FRRSHUDWLYD��JOL�RSHUDWRUL�H�JOL�XWHQWL�VWHVVL��&KL�PHJOLR�GL�ORUR�SXÝ�GDUFL�XQ�ULWRUQR�GHOOH

QRVWUH�GLIILFROWÍ �GL�WHQHUH�LQVLHPH�FXUD�H�D]LRQH��IUDJLOLWÍ�H�WUDVIRUPD]LRQH��UHVSRQVDELOLWÍ�H�GHVLGHULR"�

( �VH�FUHGR�FKH�QRQ�FL�VLDQR��GLIILFROWÍ �D�ULFRQRVFHUH�FKH�OD�QDUUD]LRQH�WUDVSDUHQWH�GHO�ODYRUR�VYROWR�QHO

� � � � � IDFFLD� HPHUJHUH� FKH� QRQ� VLDPR� DUULYDWL�� SHQVR�VLD� DOWUHWWDQWR�HYLGHQWH� � FKH� DEELDPR� VFHOWR��

GRYH�YRJOLDPR�DQGDUH�H�FKH�DEELDPR�PRVVR�L�SULPL�SDVVL�SHU�WDOH�PHWD��

$�PDU]R� ��VX�SURSRVWD�GHO�FRQVLJOLR�G
DPPLQLVWUD]LRQH��O
DVVHPEOHD�GHL�VRFL�KD�DSSURYDWR�LO�SLDQR

VWUDWHJLFR�SOXULHQQDOH��YROWR�D�FRQVROLGDUH�OD�VWDELOLWÍ�HFRQRPLFD��PLJOLRUDUH�OD�TXDOLWÍ �ODYRUDWLYD��H�JOL

LQWHUYHQWL� VRFLDOL� GHOOD� FRRSHUDWLYD�� $EELDPR� VFHOWR� OD� SRVVLELOLWÍ � GL� FDPELDUH� H� GL� kJRYHUQDUH� k� OD

WUDVIRUPD]LRQH�GHOOD�FRRSHUDWLYD��GDQGR�ULVDOGR�H�SHVR�VSHFLILFLR�DG�DOFXQL�DVSHWWL��TXDOL�OD�ILGXFLD��L

OHJDPL�H�OH�SRVVLELOLWÍ �FKH�QHO�WHPSR�FL�VLDPR�FRVWUXLWL��

,O�GHVLGHULR�Ô�FKH�TXHVWR�ELODQFLR�VRFLDOH�SRVVD�HVVHUH�XQR�VWLPROR��VRSUDWWXWWR�SHU�FKL�YLYH�O
LQWHUQR

GHOOD�FRRSHUDWLYD��GL�VDSHU�JXDUGDUH�GHQWUR�OH�FRVH�H�SRWHU�VFRUJHUH��SULPD�DQFRUD�FKH�L�ULVXOWDWL��OD

SDVVLRQH�GHL�WDQWL�YDUL�SDVVDJJL��L�WHQWDWLYL�H�OH�VFHOWH��3HUFKÑ�FDPELDUH�TXDOFRVD��QHOOH�UHOD]LRQL�VRFLR�

ODYRUDWLYH��QRQ�Ô�PDL�XQ�JHVWR�VLQJROR�H�LVRODWR��EHQVØ�XQD�GLUH]LRQH�FROOHWWLYD�GL�XQD�FRRSHUDWLYD�FKH��

SXU�ULPDQHQGR�DQFRUDWD�DOOD�SURSULD�LGHD�LQL]LDOH��SURYD�DG�DSULUVL�DO�FDPELDPHQWR��DG�LQWHUURJDUVL�H�D

VSHULPHQWDUH�QXRYL�SHUFRUVL��

( � VH� LO� WUDJXDUGR� Ô� DQFRUD� ORQWDQR�� TXHOOR� FKH� FRQWD� Ô� FKH� DEELDPR� LQL]LDWR�LO� FDPPLQR�� ( � VH

SRVVLDPR�UDFFRQWDUH�TXDOFRVD�GHO�� � � � ��OR�GREELDPR�DO�IDWWR�FKH�QRQ�DEELDPR�FDPPLQDWR�GD�VROL��

8Q�JUD]LH�SDUWLFRODUH�YD�D�FKL�FL�DFFRUGD�GHGL]LRQH��ILGXFLD��WHPSR��GRPDQGH��( �XQ�JUD]LH�DQFKH�D�FKL

QRQ� FUHGH� FKH� OD� FRRSHUWLYD� SRVVD� FDPELDUH� �� SHUFKÑ� FL� REEOLJD� D� PHWWHUFL� FRQWLQXDPHQWH� LQ

GLVFXVVLRQH�H�D�FDSLUH�FKH�LO�IXWXUR�KD�ELVRJQR�GL�VFHOWH�FRUDJJLRVH��PD�VRSUDWWXWWR�GL�VJXDUGL�H�PDQL

FKH�VL�WHQGRQR�FRQ�FXUD��

,/ �126752�%,/$1&,2�62&,$/ ( �( ' �,/ �126752�� � � �

SDJ���



�f�n�ž��
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,O� SUHVHQWH� GRFXPHQWR�� FKH� VHJXH� L� SULQFLSL� GHWWDWL� GDOOH� OLQHH� JXLGD� PLQLVWHULDOL� GHO� GHFUHWR�GHO

PLQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� GHO� � � OXJOLR�� � � � �� UDSSUHVHQWD� OD� TXLQWD� HGL]LRQH� GHO

ELODQFLR�VRFLDOH�GHOOD�&RRSHUDWLYD�0 RQVFOHGD�2QOXV�

/D�VFHOWD�UHGD]LRQDOH�Ô�GHWWDWD�GDOOD�YRORQWÍ�GL�HVDXGLUH�OH�ULFKLHVWH�QRUPDWLYH�H��DO�FRQWHPSR��GL�GDUH

XQD� IRWRJUDILD� GHOOR� VWDWR� GL� VDOXWH� GHOOD� FRRSHUDWLYD� VHPSOLFH� H� SULYD� GL� kIURQ]ROLy�� ,Q� XQ
HUD

LPSHUQLDWD�GDO�YHORFH�IOXVVR�GL�LPPDJLQL��GRYH�OD�FRPXQLFD]LRQH�Ô�FRPSHWL]LRQH��ULVXOWD�GLIILFLOH�GDUH

FRQWR�GL�TXHOOR�FKH�Ô�XQD�UHDOWÍ �VRFLDOH�FRPH�OD�QRVWUD�

1HOOD�FRQYLQ]LRQH�FKH�OD�VLQWHVL�VLD�OD�PLJOLRUH�SURSRVWD�DOOH�HVLJHQ]H�GL�WXWWL�L�SRUWDWRUL�GL�LQWHUHVVH�

YRJOLDPR�RIIULUH��TXLQGL��XQD�YLVLRQH�UHDOH�H�LO�SLã�RELHWWLYD�SRVVLELOH�GHOO
DQQR�VRFLDOH�� � � � �

/D�ER] ]D�GHO�SUHVHQWH�ELODQFLR�VDUÍ �SUHVHQWDWD�DL�VRFL��LQ�DVVHPEOHD��RQGH�SRWHU�FRJOLHUH�HYHQWXDOL

VXJJHULPHQWL��SHU�XQD�VXD�FRQGLYLVLRQH�SLã�HIILFDFH�

6XFFHVVLYDPHQWH��LO�ELODQFLR�VRFLDOH�VDUÍ �SXEEOLFDWR�VXO�VLWR�GHOOD�FRRSHUDWLYD��GHSRVLWDWR�SUHVVR�LO

UHJLVWUR�GHOOH�LPSUHVH�H�GLYXOJDWR�LQ�TXDOXQTXH�DOWUR�PRGR�FKH�VL�ULWHUUÍ �XWLOH�SHU�XQD�VXD�HIILFDFH

FRPXQLFD]LRQH�
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�VHJUHWHULD# FRRSPRQVFOHGD�FRP
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PRQVFOHGD# SHF�FRQIFRRSHUDWLYH�LW
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�ZZZ�FRRSPRQVFOHGD�FRP

� �n�f�ž�,�–�ž�n���&�J���•�J�@�,�•�J�e�,�f�ž�n
)LQ� GDOOH� VXH� RULJLQL�� OD� FRRSHUDWLYD� 0 RQVFOHGD� Ô

VHPSUH� VWDWD� LQWULQVHFDPHQWH� OHJDWD� DOOD� SURSULD

FRPXQLWÍ �ORFDOH��OD�FXL�VSLQWD�HWLFD�H�VROLGDOH�O
KD

SODVPDWD�H�LQGLUL] ]DWD��

* LÍ � OD� VFHOWD� GHOOD� GHQRPLQD]LRQH� GHOOD

FRRSHUDWLYD�� FKH� ULSUHQGH� LO� QRPH� GL� 0 RQWHFFKLD

XVDWR� QHJOL� DQQXDUL� GHO� SULPR� PHGLRHYR�� Ô� XQD

IRUWH�GLFKLDUD]LRQH�GHOOD�YRORQWÍ �GHL�VRFL�IRQGDWRUL�

/H� UHFHQWL� VFHOWH�� SRL�� GL� LQJHQWL� LQYHVWLPHQWL

LPPRELOLDUL� QHO� UHFXSHUDUH� O
H[ � EDVH� PLOLWDUH� GL

5RQFÍ ��GRYH�VRQR�VWDWH�WUDVIHULWH�WXWWH�OH�SULQFLSDOL

DWWLYLWÍ �GHOOD�FRRSHUDWLYD��VH�KDQQR�FRVWLWXLWR�XQD

QXRYD�kJHQHVLy�H�LO�UDGGRSSLR�GHOOH�RSSRUWXQLWÍ �GL

RIIHUWD� GHL� VHUYL]L�� FRQWHPSRUDQHDPHQWH� KDQQR

VWDELOLWR�LO�SHUFRUVR�GHO�PHGLR�OXQJR�SHULRGR�VX�FXL�

VRSUDWWXWWR� GDO� SXQWR� GL� YLVWD� ILQDQ]LDULR�� OD

FRRSHUDWLYD�GRYUÍ �FRQIURQWDUVL�H�GD�FXL�QRQ�SRWUÍ

VFRVWDUVL�

SDJ���
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k/D�FRRSHUDWLYD�FRPH�WHUUHQR�IHUWLOH�SHU�OD�FRPXQLWÍ �FDSDFH�GL�DFFRJOLHUH�FRQ�SUHPXUD��IDUH�UHWH�

SURGXFHQGR�LO�FDPELDPHQWR�H�OR�VFDPELR�LQ�PRGR�VWUXWWXUDWR��VRVWHQLELOH�QHO�WHPSRy�

� �̧J�–�J�n�f

�e�J�–�–�J�n�f

k/D�FRRSHUDWLYD�FRPH�SXQWR�GL�ULIHULPHQWR�GHOOD�YDOOH��FRQ�VHUYL]L�GL�DYDQJXDUGLD�D�IDYRUH�GL�SHUFRUVL�

GL� DXWRQRPLD� H� VRVWHJQR� FRQ� FHQWUL� GL� SURVVLPLWÍ �� D]LRQL� GL� LQVHULPHQWR� ODYRUDWLYR�� SHU� IDYRULUH

OjDJRUÍ �� OD� SLD] ]D� FRPXQH� H� GL� VFDPELR� SHU� LO� WHUULWRULR� QHOOjDPELWR� GHOOD� VDOXWH� PHQWDOH�� GHJOL

DQ]LDQL�H�GHOOD�GLVDELOLWÍ y

&UHGLDPR�QHOOD�FRVWUX]LRQH�GL�DPELHQWL�DFFRJOLHQWL�H�IDPLOLDUL����������������FDSDFL�GL�JHQHUDUH�UHOD]LRQL

VLJQLILFDWLYH� H� ULVSRVWH� DL� ELVRJQL�� QHOOD� SURPR]LRQH� GHO� SRWHQ]LDOH� VRFLDOH� � � � � � � � � � � GHOOH� SHUVRQH

DWWUDYHUVR� LQFOXVLRQH� H� SDUWHFLSD]LRQH� GHOOD� FRPXQLWÍ �� QHOOR� VYLOXSSR� GHOOH� DXWRQRPLH��������������

SHUVRQDOL�H�SURIHVVLRQDOL�FRPH�OHYD�GL�FUHVFLWD�SHU�XWHQWL�H�RSHUDWRUL��QHOOD�WUDVSDUHQ]D�� � � � � � �H�QHOOD

JHVWLRQH�GHPRFUDWLFD�FRPH�PHWRGR�GL�ODYRUR�H�UHVSRQVDELOLWÍ �FRQGLYLVD��QHO�VHQVR�GL�UHVSRQVDELOLWÍ

DWWLYD� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �RULHQWDWR�DO�kSUHQGHUVL�FXUDy�H�DO� IDUH�FRQFUHWDPHQWH�SRVVLELOH��QHO

UDGLFDPHQWR�WHUULWRULDOH��������������FRPH�FRVWUX]LRQH�GL�ILGXFLD�H�PRWRUH�GL�FDPELDPHQWR�VRFLDOH��QHOOD

FRPSHWHQ]D� SURIHVVLRQDOH� � � � � � � � � � � � � � � � � FRPH� FRQGL]LRQH� SHU� XQD� VROLGDULHWÍ � GL� TXDOLWÍ � H� QHOOD

VXVVLGLDULHWÍ �FRPH�DOOHDQ]D�DXWHQWLFD�FRQ�OH�LVWLWX]LRQL�H�OD�FRPXQLWÍ �

���e���J�,�f�ž�J����� � �n�A�]�J�,�f�ž�J���,���@���e�J�]�J���•�J

�–� �̧J�]�£�•�•�n���&�,�]�]�,�����£�ž�n�f�n�e�J�,
�ž�•���–�•���•�,�f�È��

�•�,�–�•�n�f�–�����J�]�J�ž�������ž�ž�J� �̧�
�•���&�J� ���e�,�f�ž�n���ž�,�•�•�J�ž�n�•�J���]�,

� �n�e�•�,�ž�,�f�È�����•�•�n�@�,�–�–�J�n�f���]�,

�•�•�n�e�n�È�J�n�f�,���&�,�]���•�n�ž�,�f�È�J���]�,���–�n� �J���]�,
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���ž�ž�J� �̧J�ž�����–�ž���ž�£�ž���•�J�,
/D� &RRSHUDWLYD� 6RFLDOH� 0 RQVFOHGD� KD� VFRSR�SOXULPR�� GL� WLSR�$� SHU� L

VHUYL]L� ULYROWL� GLUHWWDPHQWH� DOOH� SHUVRQH� H� GL� WLSR� %� SHU� OH� DWWLYLWÍ

ILQDOL] ]DWH� DOOjLQVHULPHQWR� ODYRUDWLYR� GL� SHUVRQH� LQ� VLWXD]LRQH� GL

VYDQWDJJLR�

�–�,�•� �̧J�È�J�����]�]�����•�,�•�–�n�f��
� �,�f�ž�•�n���&�J�£�•�f�n
�]�����•� �n�]���J�n

� �,�f�ž�•�n���•�n�]�J�@�£�f�È�J�n�f���]�,
�]�,���•�£�,�•� �,

,O� FHQWUR� O
$UFRODLR� Ô� XQD� VWUXWWXUD� VRFLR

DVVLVWHQ]LDOH�GLXUQD�ULYROWD�D�SHUVRQH�FRQ�GLVDELOLWÍ

FRQ� GLYHUVL� SURILOL� GL� DXWRVXIILFLHQ]D�� ,O� &HQWUR� KD

FRPH� IXOFUR� L� ODERUDWRUL� RFFXSD]LRQDOL�� GRYH� LO

ODYRUR�GLYHQWD�VWUXPHQWR�GL�HVSUHVVLRQH�H�FUHVFLWD

SHUVRQDOH�� ' DOOD� FHUDPLFD� DO� SDVWLILFLR�� ILQR� DOOH

DWWLYLWÍ � DUWLVWLFKH� H� PDQXDOL�� JOL� XWHQWL� VYLOXSSDQR

DXWRQRPLD��FRPSHWHQ]H�H�VHQVR�GL�DSSDUWHQHQ]D�

3HU� JOL� RVSLWL� FRQ� ELVRJQL� SLã� FRPSOHVVL�� VRQR

DWWLYDWL� SHUFRUVL� GL� VWLPROD]LRQH� VHQVRULDOH� H

PXVLFRWHUDSLD�� ILQDOL] ]DWL� DO� EHQHVVHUH� H

DOO
HTXLOLEULR�SVLFRILVLFR�

&HQWUR� SROLIXQ]LRQDOH� SHU� DQ]LDQL� QRQ

DXWRVXIILFLHQWL� FKH� QRQ� SRVVRQR� HVVHUH

DGHJXDWDPHQWH�DVVLVWLWL�D�GRPLFLOLR��,O�VHUYL]LR�RIIUH

OD�SRVVLELOLWÍ �GL�VRJJLRUQR�GLXUQR�H�R�UHVLGHQ]LDOH�

1HO�SULPR�FDVR�Ô�XQ�VHUYL]LR�ULYROWR�DG�DQ]LDQL�QRQ

DXWRVXIILFLHQWL� R� FRQ� ELVRJQL� GL� VRVWHJQR�SVLFR�

ILVLFR� H� UHOD]LRQDOH�� FKH� RIIUH� DVVLVWHQ]D� VRFLR�

VDQLWDULD� H� DWWLYLWÍ � SHU� LO� PDQWHQLPHQWR� GHOOH

FDSDFLWÍ � SHUVRQDOL�� VXSSRUWDQGR� DO� FRQWHPSR� OH

IDPLJOLH�GXUDQWH�OD�JLRUQDWD��1HO�FDVR�UHVLGHQ]LDOH

O
RVSLWH�VL�ULWURYD�D�YLYHUH�� � �RUH�VX�� � �LQ�VWUXWWXUD�

IUXLVFH� GL� VHUYL]L� DOEHUJKLHUL�� DVVLVWHQ]D� GL� EDVH�

LQIHUPLHULVWLFL� H� GL� LQWHUYHQWL� SURIHVVLRQDOL

HGXFDWLYR�� DQLPDWLYL� �ILVLRWHUDSLFL� YDOXWDWL� QHO

PRPHQWR� LPPHGLDWDPHQWH� VXFFHVVLYR

DOO
LQVHULPHQWR�
SDJ���
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� �n�e�£�f�J�ž���������]�]�n�A�A�J�n���,�–�ž�,�f�–�J� �̧�
�@�£�n�•�J� ���,�f�ž�•�n

�G�n�£�–�J�f�A���–�n� �J���]�,

/D� FRPXQLWÍ � DOORJJLR� DFFRJOLH� � SHUVRQH� FRQ

GLVWXUEL�PHQWDOL��/D�YLWD�LQ�FRPXQLWÍ �Ô�VFDQGLWD�GD

XQD� URXWLQH� FKLDUD� H� UDVVLFXUDQWH�� SHQVDWD� SHU

IDYRULUH� VWDELOLWÍ � H� RULHQWDPHQWR�� * OL� RVSLWL

SDUWHFLSDQR� DWWLYDPHQWH� DOOD� JHVWLRQH� GHOOD

TXRWLGLDQLWÍ �� GDOOD� FXUD� GHOOD� SURSULD� VWDQ]D� DOOD

SUHSDUD]LRQH� GHL� SDVWL�� GDOOD� FXUD� GL� VÑ� H� DOOH

DWWLYLWÍ � GL� JUXSSR�� 4XHVWD� RUJDQL] ]D]LRQH

UDSSUHVHQWD� XQ
LPSRUWDQWH� RFFDVLRQH� SHU

VYLOXSSDUH� DXWRQRPLD�� VHQVR� GL� UHVSRQVDELOLWÍ� H

FDSDFLWÍ � GL� JHVWLRQH� GHO� WHPSR�� PDQWHQHQGR

VHPSUH�OD�SHUVRQD�DO�FHQWUR�GHO�SHUFRUVR�

/ 
+RXVLQJ� VRFLDOH� Ô� XQ� VHUYL]LR� ULYROWR� D� SHUVRQH

VLQJROH�H�QXFOHL�IDPLOLDUL�LQ�VLWXD]LRQH�GL�GLIILFROWÍ

DELWDWLYD� HG� HFRQRPLFD�� $WWUDYHUVR� O
RIIHUWD� GL

VROX]LRQL� DELWDWLYH� D� FDQRQH� FDOPLHUDWR� H� XQ

DFFRPSDJQDPHQWR� VRFLR�HGXFDWLYR

SHUVRQDOL] ]DWR��LO�VHUYL]LR�VRVWLHQH�L�EHQHILFLDUL�QHO

UDJJLXQJLPHQWR� GL� XQ� DGHJXDWR� EHQHVVHUH

DELWDWLYR�� SURPXRYHQGR� DO� FRQWHPSR� SHUFRUVL� GL

DXWRQRPLD�H�GL�LQWHJUD]LRQH�VRFLDOH�QHO�WHUULWRULR�
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DVFLXJDWXUD� H� VWLUDWXUD� GL� LQGXPHQWL�� VLD� SHU

JHVWLUH�LO�EXFDWR�GHO�QRVWUR�FHQWUR�SROLIXQ]LRQDOH

SHU�DQ]LDQL��VLD�SHU�JHVWLUH�OD�ULFKLHVWD�HVWHUQD�GL

FOLHQWHOD� FRQ� DQQHVVR� LO� ULWLUR� H� OD� FRQVHJQD� D

GRPLFLOLR�LQFOXVD�QHO�VHUYL]LR�
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�LO�EUDQG�IRRG�GHOOD�FRRSHUDWLYD�H�DOO
LQWHUQR�VRQR

SUHVHQWL�GLYHUVL�VHUYL]L�GL�ULVWRUD]LRQH�SHU�LO

WHUULWRULR��

,�VHUYL]L�DWWLYL�VRQR��

3DVWL�D�GRPLFLOLR�SHU�SULYDWL

0 HQVD�D]LHQGDOL

/DERUDWRULR�SDVWD�H�EXIIHW

3XQWR�9HQGLWD

4XHVWL�VHUYL]L�SHUPHWWRQR�O
LQVHULPHQWR�ODYRUDWLYR

GL�SHUVRQH�VYDQWDJJLDWH�R�FRQ�GLVDELOLWÍ ��&UHGLDPR

IHUPDPHQWH�QHOO
LPSRUWDQ]D�GL�SURPXRYHUH

O
LQFOXVLRQH�VRFLDOH��QRQ�VROR�DWWUDYHUVR�LO�ODYRUR�

PD�DQFKH�FRQ�LQL]LDWLYH�FKH�SRVVDQR�VRVWHQHUH�OD

FRQWLQXLWÍ �H�OD�VRVWHQLELOLWÍ �GHO�QRVWUR�SURJHWWR

&HQWUR� SROLIXQ]LRQDOH� SHU� DQ]LDQL� QRQ
DXWRVXIILFLHQWL� FKH� QRQ� SRVVRQR� HVVHUH
DGHJXDWDPHQWH�DVVLVWLWL�D�GRPLFLOLR��,O�VHUYL]LR�RIIUH
OD�SRVVLELOLWÍ �GL�VRJJLRUQR�GLXUQR�H�R�UHVLGHQ]LDOH�
1HO�SULPR�FDVR�Ô�XQ�VHUYL]LR�ULYROWR�DG�DQ]LDQL�QRQ
DXWRVXIILFLHQWL� R� FRQ� ELVRJQL� GL� VRVWHJQR� SVLFR�
ILVLFR� H� UHOD]LRQDOH�� FKH� RIIUH� DVVLVWHQ]D� VRFLR�
VDQLWDULD� H� DWWLYLWÍ � SHU� LO� PDQWHQLPHQWR� GHOOH
FDSDFLWÍ � SHUVRQDOL�� VXSSRUWDQGR� DO� FRQWHPSR� OH
IDPLJOLH�GXUDQWH�OD�JLRUQDWD��1HO�FDVR�UHVLGHQ]LDOH
O
RVSLWH�VL�ULWURYD�D�YLYHUH�� � �RUH�VX�� � �LQ�VWUXWWXUD�
IUXLVFH� GL� VHUYL]L� DOEHUJKLHUL�� DVVLVWHQ]D� GL� EDVH�
LQIHUPLHULVWLFL� H� GL� LQWHUYHQWL� SURIHVVLRQDOL
HGXFDWLYR�� DQLPDWLYL� �ILVLRWHUDSLFL� YDOXWDWL� QHO
PRPHQWR� LPPHGLDWDPHQWH� VXFFHVVLYR
DOO
LQVHULPHQWR�
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,O� � � � PDJJLR� � � � � ��GDYDQWL�DO�QRWDLR��XQ�JUXSSR�GL

� � � SHUVRQH� GLHGHUR� IRUPD� H� 6WDWXWR� DOOD� FRRSHUDWLYD

0 RQVFOHGD�� ( UD� LO� SXQWR� GL� DUULYR� H� QDWXUDOH

FRQVHJXHQ]D� GL� � � DQQL� GL� DWWLYLWÍ � GL� YRORQWDULDWR� � LO

QXRYR�LQL]LR�H�GRYH� �VL�GRYHYD�FRQFLOLDUH�OR�VSLULWR�GL

JUDWXLWÍ � GHO� JUXSSR� FRVWLWXHQWH� FRQ� OH� PHQR� HWLFKH

HVLJHQ]H� EXURFUDWLFKH� HG� HFRQRPLFKH� GHOOD� VRFLHWÍ �

DSSHQD�FRVWLWXLWD�

6ROR� QHO� � � � � �� LO� ULFRQRVFLPHQWR� GHOOD� 5HJLRQH� H� OD

FRQVHJXHQWH�FRQYHQ]LRQH�FRQ�O
DOORUD�8OVV�� � �SHUPLVH

O
DYYLR�GHOOH�DWWLYLWÍ �H��SRUWÝ�DOO
DFTXLVWR�GHOOD�VHGH�GL

YLD�6DQ�* LRYDQQL��DWWXDOH�VHGH�OHJDOH�

1HO� � � � � �� D� VHJXLWR� GHOOD� OHJJH� TXDGUR� VXOOH

FRRSHUDWLYH�VRFLDOL��IX�FUHDWD�OD�0 RQVFOHGD�/DYRUR��SHU

O
LQVHULPHQWR� ODYRUDWLYR�� 4XHO� SHULRGR� IX� XQR� GHL

PRPHQWL� SLã� IORULGL� GHOOD� QRVWUD� VWRULD�� SLHQR� GL

FRQWLQXL� FDPELDPHQWL�� WDQWR� FKH� SXÝ� HVVHUH

FRQVLGHUDWR�LO�SHULRGR�GHOOD�kULIRQGD]LRQHy�

/D�0 RQVFOHGD�/DYRUR�WUDVORFÝ�LQ�]RQD�LQGXVWULDOH�H�VL

VSHFLDOL] ]Ý� QHOOD� SURSULD� PLVVLRQH�� 9LGHUR� OD� OXFH� L

VHUYL]L� FKH� SODVPDURQR� OD� 0 RQVFOHGD�� /D� FRPXQLWÍ

DOORJJLR� LO� k)XRULF
HQWURy� QHO� � � � � �� LO� VHUYL]LR� GL

ULVWRUD] LRQH� VFRODVWLFD� QHO� � � � � �� LO� WUDVSRUWR

VFRODVWLFR�GHL�GLVDELOL��3RL�QHO�QRYHPEUH�GHO� � � � �

YHQQH�LQDXJXUDWR��D�5RQFÍ ��LO�FHQWUR�SROLIXQ]LRQDOH�SHU

DQ]LDQL�OH�k4XHUFHy�

1HJOL�DQQL�D�VHJXLUH�OD�&RRSHUDWLYD�VL�FRQFHQWUÝ�QHOOD

UHDOL] ]D]LRQH� GHO� SURJHWWR� k0 RQVFOHGD� ' DLO\ � &DUHy�

TXDQGR���QHO�� � � � ���VL�GHFLVH�GL�WUDVIHULUH�WXWWL�L�VHUYL]L

LQ�XQ
XQLFD�VHGH�DGHJXDWD�FKH�VL�LQGHQWLILFÝ�QHOOD�H[

EDVH�PLOLWDUH�GL�5RQFÍ
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$G�DSULOH�GHO�� � � � �YHQQH�DSHUWR�LO�SULPR�FDQWLHUH�H�

LQDXJXUDWD�OD�SULPD�SDOD] ]LQD�SHU�LO� )XRULF
HQWUR�H�OH��

4XHUFH�� QHO� QRYHPEUH� GHO� � � � � �� OD� VHFRQGD

SDOD] ]LQD� SHU� kO
$UFRODLRy�� LO� VHUYL]LR� FXFLQD� HG� DOWUL

QXRYL� VHUYL]L�� /D� VWUXWWXUD� YHQQH� LQDXJXUDWD� QHO

JHQQDLR�� � � � ��
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LQYHVWLPHQWR�LPPRELOLDUH�QHO�UHFXSHUDUH�OD�H[ �EDVH

PLOLWDUH�� VH� KDQQR� FRVWLWXLWR� XQ
DOWUD� JHQHVL� H� LO

UDGGRSSLR� GHOOH� RSSRUWXQLWÍ � GL� RIIHUWD� GHL� VHUYL]L�� KD

FRQWHPSRUDQHDPHQWH� VWDELOLWR� LO� SHUFRUVR� GHO� PHGLR

OXQJR� SHULRGR� VX� FXL�� VRSUDWWXWWR� GDO� SXQWR� YLVWD

ILQDQ]LDULR��OD�FRRSHUDWLYD�GRYUÍ �FRQIURQWDUVL�H�GD�FXL

QRQ�SRWUÍ �VFRUWDUVL�

$� GLVWDQ]D� GL� � � � DQQL�� VH� QRQ� VL� SXÝ� SDUDJRQDUH� OD

UHDOWÍ �RGLHUQD�FRQ�TXHOOD�DOO
�HSRFD�GHOOD�IRQGD]LRQH�

Ô�SRVVLELOH�FRPXQTXH�VFRUJHUH�XQ�ILOR�FRQGXWWRUH��XQ

GLVHJQR� VRWWLOH� QDWR� QHO� FXRUH� GL� WDQWH� SHUVRQH� FKH

KDQQR�VHJQDWR�LO�FRUVR�GHOOD�0 RQVFOHGD�

,O�WHPSR�FDPELD�OH�FRVH��OH�ID�HYROYHUH��OH�PDWXUD�H�OH

PLJOLRUD��2JJL�QRL�VLDPR�LO�IUXWWR�GL�XQ�VHPH�WHQDFH��GL

XQD�FRQYLQ]LRQH�FRVWDQWH��GL�XQD�LGHD��QDWD�WDQWL�DQQL

ID��PD�DWWXDOH��,QVLHPH�VL�SXÝ�IDUH�PROWR��FRVWUXHQGR

XQD�UHDOWÍ �PLJOLRUH�H�SLã�YLFLQD�DOOH�HVLJHQ]H�GL�FKL�Ô

LQ�GLIILFROWÍ �

4XHVWD� Ô� OD� QRVWUD� VWRULD�� YLYHQGR� LO� SUHVHQWH�

kJXDUGDQGRy� DO� SDVVDWR�� FL� VL� FRQYLQFH� FKH� VRQR� OH

VFHOWH� GHO� VLQJROR� LQGLYLGXR�� OH� SDVVLRQL�� OH

PRWLYD]LRQL�� FKH� ULHVFRQR� D� UHDOL] ]DUH� SURJHWWL

DPEL]LRVL� R� DGGLULWWXUD� D� FRQFUHWL] ]DUH� L� kJUDQGL

VRJQLy�

�

SDJ�� �



�–�ž�•�£�ž�ž�£�•���â
�A�n� �̧,�•�f�n���,
���e�e�J�f�J�–�ž�•���È�J�n�f�,��



�n�•�A���f�J���–�n� �J���]�J

SDJ��� �

,O�VLVWHPD�GL�JRYHUQR� �* RYHUQDQFH��GHOOD�FRRSHUDWLYD�VRFLDOH�Ô�GL�WLSR�GHPRFUDWLFR�H�SDUWHFLSDWLYR�
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FRRSHUDWRUL� WXWWH� OH� SHUVRQH� FKH� VL� ULFRQRVFRQR�QHOOR� VSLULWR�GHOOD� FRRSHUDWLYD� H� FKH� LQWHQGRQR

FROODERUDUH� DOOD� UHDOL] ]D]LRQH� GHJOL� VFRSL� VRFLDOL�� ( VVL� FRQFRUURQR� DOOD� JHVWLRQH� GHOO
LPSUHVD�

SDUWHFLSDQGR�DOOD�IRUPD]LRQH�GHJOL�RUJDQL�VRFLDOL�FKH�VRQR�
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DVVHPEOHD�GHL�VRFL�FKH�UDSSUHVHQWD�OD�YRORQWÍ �VRSUDQD��DSSURYD�LO�ELODQFLR�H�GHILQLVFH�OH�OLQHH

VWUDWHJLFKH�

,O�FRQVLJOLR�G
DPPLQLVWUD] LRQH�� &G$� ���HOHWWR�GDOO
DVVHPEOHD�H�JHVWLVFH�OD�FRRSHUD]LRQH�

,O�SUHVLGHQWH�FKH�KD�OD�OHJDOH�UDVSSUHVHQWDQ]D�GHOOD�FRRSHUDWLYD�H�FXUD�O
HVHFX]LRQH�GHOOH

GHOLEHUH�

,O�FROOHJLR�VLQGDFDOH��RUJDQR�GL�FRQWUROOR�FKH�PRQLWRUD�O
RVVHUYDQ]D�GHOOD�OHJJH�H�GHOOR�VWDWXWR�
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,O�&RQVLJOLR�G
$PPLQLVWUD]LRQH�Ô�O
RUJDQR�HVHFXWLYR

GHOOD� VRFLHWÍ � D� FXL� Ô� DIILGDWR� LO� FRPSLWR�GL

UHDOL] ]DUH� OH� GHFLVRQL� SUHVH� GDOO
DVVHPEOHD� QHO

FRUVR�GHOOH�VXH�GHOLEHUD]LRQL�H�OR�VYROJLPHQWR�GHOOH

DWWLYLWÍ �GHOOD�FRRSHUDWLYD�

,O�QRVWUR�VWDWXWR�SUHYHGH�XQ�QXPHUR�GL�FRPSRQHQWL

GD� XQ� PLQLPR� GL� � � DG� XQ� PDVVLPR� GL� � � SHU� OD

GXUDWD�GL� � �DQQL��1RQ�FL�VRQR�OLPLWL�GL�PDQGDWL�� ,

FRQVLJOLHUL�VYROJRQR�OD�ORUR�DWWLYLWÍ �JUDWXLWDPHQWH�

3HU� IDYRULUH�OD�FRPXQLFD]LRQH�H�OD�SDUWHFLSD]LRQH

GHL� VRFL�� LQ� SDUWLFRODUH� GHL� VRFL� ODYRUDWRUL�

DWWUDYHUVR�FDQDOL�LQWHUQL��YLHQH�UHGDWWD�XQD�VLQWHVL

GHO�YHUEDOH�GL�RJQL�VLQJROD�VHGXWD��
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/ XLJLQR� 5LJKHWWR�� �� � � DQQL�� SUHVLGHQWH� H

GLUHWWRUH�JHQHUDOH��QXPHUR�PDQGDWL�WRWDOH�� �

6\ OYLD� $IUL\ LH�� � � � � DQQL�� YLFHSUHVLGHQWH� H

GLUHWWULFH�PDUNHWLQJ��QXPHUR�PDQGDWL��

&DUOR� )UDQFKHWWR�� �� � � DQQL�� FRQVLJOLHUH� H

UHVSRQVDELOH�PDQXWHQ]LRQL��QXPHUR�PDQGDWL��

0 DUWLQD� 6WL] ] ROL�� � � � � DQQL�� FRQVLJOLHUD� H

FRRUGLQDWULFH� GHO� FHQWUR� SROLIXQ]LRQDOH� /H

4XHUFH��QXPHUR�PDQGDWL��

&KLDUD� )DYDOOL�� �� � � DQQL�� FRQVLJOLHUD� H

RSHUDWLYD�QHOOH�ULVRUVH�XPDQH�H�WHUULWRULR��SULPR

PDQGDWR��

1HO�� � � � �LO�&G$�VL�Ô�ULXQLWR�SHU�� �YROWH��FRQ�XQD

PHGLD�GL�� �RUH�SHU�VHGXWD�

2OWUH�DOOD�JHVWLRQH�RUGLQDULD��QHO�SHULRGR�JOL

DPPLQLVWUDWRUL�KDQQR�GHOLEHUDWR�

� ��/ 
DPPLVVLRQH�GL�� �QXRYL�VRFL�ODYRUDWRUL

� ��6RVWLWX]LRQH�GL�� �ODYRUDWRUL

� ��3URSRVWD��SLDQR�SOXULHQQDOH�� � � � �� � � � �

� ��$GHVLRQH�SLDQR�IRUPD]LRQH�)21�&23�

DYYLVR�� � �

�� ��5HFHVVR�GDO�FRQVRU]LR�UHJLRQDOH�9HQHWR�LQ

6DOXWH�

�� ��$PSOLDPHQWR�LPSLDQWR�IRWRYROWDLFR

,O�FROOHJLR�6LQGDFDOH�YLJLOD�VXOO
RVVHUYDQ]D�GHOOH

OHJJH�H�GHOOR�6WDWXWR��VXO�ULVSHWWR�GHL�SULQFLSL�GL

FRUUHWWD� DPPLQLVWUD]LRQH�� PRQLWRUD� O
DVVHWWR

RUJDQL] ]DWLYR� H� FRQWDELOH�� YHULILFD� LO� ULVSHWWR

GHOOH� ILQDOLWÍ � PXWXDOLVWLFKH� H� SDUWHFLSD� DOOH

DGXQDQ]H� GHO� &G$�� /D� UHOD]LRQH� GHUO� FROOHJLR

VLQGDFOH�Ô�IRQGDPHQWDOH�SHU�O
DSSURYD]LRQH�GHO

ELODQFLR��YHULILFDQGR�LO�FRUUHWWR�LQTXDGUWDPHQWR

H� OD� GRFXPHQWD]LRQH� GHOR� VFDPELR

PXWXDOLVWLFR�

( �FRVWLWXLWR�QHOOH�SHUVRQH�GL�
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DJLUH�GHOOD�FRRSHUDWLYD�VFDWXULVFH�GDOO
HVLJHQ]D�GL�VRGGLVIDUH�XQD�PROWHSOLFLWÍ�GL�LQWHUHVVL��GD�TXHOOL

LQWHUQL�D�TXHOOL�HVWHUQL�

* OL�VWDNHKROGHUV��L�SRUWDWRUL�GL�LQWHUHVVH��VRQR�WXWWL�TXHL�VRJJHWWL�R�HQWL��SXEEOLFL�H�SULYDWL��FRQ�FXL�OD

FRRSHUDWLYD�FROODERUD�QHOO
DPELWR�GHOOH�SURSULH�DWWLYLWÍ�R�ULVSHWWR�DOOH�TXDOL�RIIUH�VHUYL]L�R�SURJHWWD�H

UHDOL] ]D�DWWLYLWÍ ��DOOR�VFRSR�GL�VRGGLVIDUH�L�ORUR�ELVRJQL�

* OL�VWDNHKROGHUV�SRVVRQR�HVVHUH�LQWHUQL��VRFL��ODYRUDWRUL��R�HVWHUQL��XWHQWL��IRUQLWRUL�HG�HQWL�WHUULWRULDOL�

SXEEOLFL�H�SULYDWL��
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/D� FROODERUD]LRQH� WUD� LO� &HQWUR� ' LXUQR� $UFRODLR�H� OH

6FXROH� � GHO� WHUULWRULR� UDSSUHVHQWD� XQ
HVSHULHQ]D

VLJQLILFDWLYD� GL� HGXFD]LRQH� DOO
LQFOXVLRQH�� $WWUDYHUVR

LQFRQWUL� H� DWWLYLWÍ � FRQGLYLVH�� JOL� DOXQQL� KDQQR

O
RSSRUWXQLWÍ � GL� YLYHUH� FRQFUHWDPHQWH� LO� YDORUH� GHOOD

GLYHUVLWÍ �� VYLOXSSDQGR� FRPSHWHQ]H� UHOD]LRQDOL�

HPSDWLD� H� FDSDFLWÍ � GL� FRRSHUD]LRQH�� /H� SDUROH� GHOOH

LQVHJQDQWL�WHVWLPRQLDQR�O
LPSDWWR�HGXFDWLYR�H�VRFLDOH

GL�TXHVWR�SHUFRUVR�

,O�SURJHWWR

&RVD�IDFFLDPR"

,QFRQWUL�WUD�DOXQQL�H�XWHQWL�GHO�FHQWUR

$WWLYLWÍ � ODERUDWRULDOL� FRQGLYLVH� �PDQXIDWWL�� ODYRUL

FUHDWLYL�

( VSHULHQ]H�GL�FROODERUD]LRQH�LQ�SLFFROR�JUXSSR

k,O� YDORUH� DJJLXQWR� GHO� SURJHWWR� DO� FXUULFXOXP

VFRODVWLFR� WUDGL]LRQDOH� SHU� L� QRVWUL� DOXQQL� Ô� LO� SRWHU

VSHULPHQWDUH�QHOOD�UHDOWÍ �O
LQFOXVLRQH�H�LO�ULVSHWWR�GHOOH

GLYHUVLWÍ y�

,O�YDORUH�HGXFDWLYR

/H�DWWLYLWÍ �VYROWH�KDQQR�SHUPHVVR�DJOL�DOXQQL�GL�FDSLUH

FKH�RJQXQR�KD�GHL�SXQWL�GL�IRU]D�H�GHL�SXQWL�GHEROH] ]D

H� SHUWDQWR� Ô� QHFHVVDULR� FROODERUDUH� FRQ� JOL� DOWUL� SHU

VXSHUDUH�OH�SURSULH�GLIILFROWÍ ��ODYRUDUH�LQVLHPH�SHU�XQR

VFRSR�FRPXQH�LPSRQH�XQ�FRQIURQWR�FRQ�JOL�DOWUL��IDUH

LO� SURSULR� UXROR� DO� PHJOLR� HG� HVVHUH� VXSSRUWDWL� GDJOL

DOWUL�

&DPELDPHQWR�H�,PSDWWR

)LQ� GDL� SULPL� LQFRQWUL�� L� EDPELQL� VL� VRQR� GLPRVWUDWL

FXULRVL� H� DSHUWL�� VXSHUDQGR� UDSLGDPHQWH� OH� LQL]LDOL

LQFHUWH]]H�OHJDWH�DO�PRGR�FRUUHWWR�GL�UHOD]LRQDUVL��1HO

WHPSR��LO�SURJHWWR�KD�JHQHUDWR�FDPELDPHQWL�FRQFUHWL

QHL� FRPSRUWDPHQWL�� PDJJLRUH� GLVSRQLELOLWÍ� QHO� ODYRUR

GL� JUXSSR�� DWWHQ]LRQH� YHUVR� JOL� DOWUL� H� FDSDFLWÍ � GL

LQFOXVLRQH�
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8Q� VHJQDOH� SDUWLFRODUPHQWH� VLJQLILFDWLYR� Ô� HPHUVR

QHOO
DFFRJOLHQ]D�GL�XQ�QXRYR�DOXQQR�FRQ�GLVDELOLWÍ ��OD

FODVVH�KD�PRVWUDWR�VSRQWDQHDPHQWH�DWWHJJLDPHQWL�GL

FXUD�� VXSSRUWR� H� LQWHJUD]LRQH�� HYLGHQ]LDQGR� FRPH

O
HVSHULHQ]D�YLVVXWD�DEELD�LQFLVR�SURIRQGDPHQWH�QHOOH

PRGDOLWÍ �UHOD]LRQDOL�GHL�EDPELQL�

/ H�SDUROH�GHL�EDPELQL

7UH�SDUROH�GHL�EDPELQL�FKH�GHVFULYRQR�O
HVSHULHQ]D��

( 63( 5,( 1=$�� kQXRYD�� VLJQLILFDWLYD�� FUHDWLYD�

LPSHFFDELOH�HG�HPR]LRQDQWHy�

,1129$=,21( �� kSHUFKÑ� QRQ� KR� PDL� IDWWR

XQ
HVSHULHQ]D�FRQ�GHOOH�SHUVRQH�FRQ�kGLIILFROWÍy�

0 D�PL�SLDFLXWR�DQFKH�SHUFKÑ�DEELDPR�IDWWR�PROWL

ODYRUHWWL�FKH�QRQ�DYHYR�PDL�IDWWR�HG�Ô�VWDWR�EHOOR

YHGHUOL�IHOLFLy��

&20 35( 16,21( �� kOD�PLD�SDUROD�Ô�FRPSUHQVLRQH

SHUFKÑ�SHU�YRL�Ô�GLIILFLOH�YLYHUH�XQD�YLWD�FRQ�GHOOH

GLIILFROWÍ � H� GREELDPR� FRPSUHQGHUH� FKH� SHU� YRL

QRQ�Ô�IDFLOHy�

k6HFRQGR� OD� QRVWUD� HVSHULHQ]D� SURJHWWL� FRPH� TXHVWL

VRQR� XQ� YDORUH� DJJLXQWR� DO� SHUFRUVR� VFRODVWLFR�GHJOL

DOXQQL��LQVHJQDQR�LO�ULVSHWWR�UHFLSURFR�H�O
LQFOXVLRQH�GL

WXWWLy

,QYHVWLUH�LQ�TXHVWH�HVSHULHQ]H�VLJQLILFD�FRQWULEXLUH�DOOD

FUHVFLWD� GL� FLWWDGLQL� IXWXUL� FDSDFL� GL� WUDGXUUH� TXHVWL

YDORUL�QHOOD�YLWD�TXRWLGLDQD�H�QHO�WHVVXWR�VRFLDOH�

/ 
,0 3$772�2/ 75( �,/ �352' 2772
&L�VRQR�OXRJKL�GRYH�LO�WHPSR�QRQ�VL�PLVXUD�LQ�RUH��PD

LQ� JHVWL� FDULFKL� GL� VLJQLILFDWR�� ,� QRVWUL� ODERUDWRUL� GL

FHUDPLFD� H� SDVWLILFLR� VRQR� LO� FXRUH� SXOVDQWH� GHOOD

QRVWUD� &RRSHUDWLYD� �� VSD]L� LQ� FXL� OjDUJLOOD� H� OD� IDULQD

VPHWWRQR� GL� HVVHUH� VHPSOLFL� PDWHULH� SULPH� SHU

GLYHQWDUH� VWUXPHQWL� GL� ULVFDWWR�� ' L� VHJXLWR�� YL

UDFFRQWLDPR�FRPH�XQ�JHVWR�TXRWLGLDQR��LPSDVWDUH�OD

SDVWD�R�PRGHOODUH�XQD�WD] ]D��VL�WUDVIRUPL�LQ�XQ�SRWHQWH

DWWR�GL�DXWRGHWHUPLQD]LRQH��
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4XL�� OD� SURGX]LRQH� QRQ� Ô� XQ� ILQH�� PD� LO� PH] ]R

DWWUDYHUVR� FXL� L� QRVWUL� RVSLWL� ULSUHQGRQR� SDUROD� QHOOD

VRFLHWÍ �� RIIUHQGR� DOOD� FRPXQLWÍ � QRQ� VROR� SURGRWWL

HFFHOOHQWL��PD�OD�SURYD�FRQFUHWD�GHO�ORUR�LQHVWLPDELOH

YDORUH�

,O� / DERUDWRULR� GL� &HUDPLFD�� / 
( VSUHVVLRQH�FKH

' LYHQWD� 0 DQXIDWWR�� XQ� SH] ]R� GL� DUJLOOD� GLYHQWD� XQR

VWUXPHQWR�GL�LQFOXVLRQH�

1HO� QRVWUR� ODERUDWRULR� GL� FHUDPLFD�� OD� FUHDWLYLWÍ � QRQ

UHVWD�ILQH�D�VH�VWHVVD��VL�WUDVIRUPD�LQ�RJJHWWL�FRQFUHWL�

2JQL� WD] ]D� H� RJQL� FLRWROD� VRQR� LO� ULVXOWDWR�GL� XQ

SHUFRUVR� GRYH� LO� jEHOORj� �OjDUPRQLD� GHOOH� IRUPH� H� GHL

FRORUL�� VL� VSRVD� FRQ� Oj� XWLOH� �OD� IXQ]LRQDOLWÍ � GL� XQ

RJJHWWR�ILQLWR���

4XHVWR�SDVVDJJLR�Ô�IRQGDPHQWDOH��SHU�L�QRVWUL�RVSLWL�

VDSHUH� FKH� LO� SURSULR� ODYRUR� GLYHQWHUÍ � XQ� RJJHWWR

XWLOL] ]DWR�GD�TXDOFXQ�DOWUR�SHU�EHUH�XQ�FDIIÔ�R�DUUHGDUH

XQD�WDYROD�WUDVIRUPD�OjDWWLYLWÍ �GD�VHPSOLFH�SDVVDWHPSR

D�SURGX]LRQH�GL�YDORUH�UHDOH�

3URGRWWL�LQ�FUHWD�FUHDWL�QHO�� � � � �

7,32/2* ,$�352' 2772 48$17,7$
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,O� / DERUDWRULR� GL� 3DVWLILFLR�� 3URIHVVLRQDOLWÍ � H

$SSDUWHQHQ]D

,O� ODERUDWRULR� GL� SDVWLILFLR� UDSSUHVHQWD� LO� QRVWUR� ILRUH

DOOjRFFKLHOOR�SHU�TXDQWR�ULJXDUGD�OjLQFOXVLRQH�DWWUDYHUVR

LO�jVDSHU�IDUHj�� ' D�DQQL��WUH�UDJD] ]H�GHO�QRVWUR�FHQWUR�

DIILDQFDWH� FRQ� GHGL]LRQH� GD� XQ� RSHUDWRUH� H� GDO

UHVSRQVDELOH�� JHVWLVFRQR� FRQ� PDHVWULD� OD� SURGX]LRQH

GL� SDVWD� H� SURGRWWL� GD� IRUQR�� 1RQ� VL� WUDWWD� VROR�GL

SUHSDUDUH� ELVFRWWL� R� WRUWH�� PD� GL� DELWDUH� XQ� UXROR

VRFLDOH�DWWLYR��/D�FRVWDQ]D�H�OD�SUHFLVLRQH�ULFKLHVWH�QHO

FRQIH]LRQDPHQWR�WUDVIRUPDQR�OjDWWLYLWÍ �LQ�XQ�SHUFRUVR

GL�DXWRGHWHUPLQD]LRQH��GRYH�OD�IUDJLOLWÍ �VL�WUDVIRUPD�LQ

ULVRUVD�SHU�OD�SURGX]LRQH�DOLPHQWDUH�GL�DOWD�TXDOLWÍ �

8Q� RJJHWWR� GL� FUHWD� R� XQ� SDFFKHWWR� GL� ELVFRWWL� VRQR

PROWR� SLã� FKH� VHPSOLFL� SURGRWWL�� VRQR� DWWHVWDWL� GL

FDSDFLWÍ ��2JQL�WD] ]D�PRGHOODWD�H�RJQL�YDVVRLR�GL�SDVWD

FRQIH]LRQDWR�VRQR�LO�ULVXOWDWR�GL�XQD�VFHOWD��TXHOOD�GL

QRQ�FRQVLGHUDUH�OD�IUDJLOLWÍ �FRPH�XQ�OLPLWH��PD�FRPH

XQD�FRQGL]LRQH�FKH�DWWHQGH�VROR�LO�JLXVWR�FRQWHVWR�SHU

HVSULPHUVL�� &UHDUH� jRSSRUWXQLWÍ � GL� FLWWDGLQDQ]D� DWWLYDj

VLJQLILFD� WUDVIRUPDUH� O
RVSLWH� GHO� FHQWUR� GD� IUXLWRUH

SDVVLYR� GL� VHUYL]L� D� SURWDJRQLVWD� GHO� EHQH� FRPXQH�

FDSDFH�GL�RIIULUH�DOOD�FRPXQLWÍ �SURGRWWL�GL�TXDOLWÍ �FKH

SRUWDQR� FRQ� VÑ� LO� YDORUH� GHO� ODYRUR�� GHO� WHPSR� H

GHOO
LPSHJQR��

3HU� L� QRVWUL� XWHQWL�� SURGXUUH� VLJQLILFD� XVFLUH

GDOOjLVRODPHQWR� H� SDUWHFLSDUH� DWWLYDPHQWH� DOOD� YLWD

GHOOD� FRPXQLWÍ �� 2JQL� SH] ]R� FKH� HVFH� GDL� QRVWUL

ODERUDWRUL� Ô� OD� SURYD� FKH�� FRQ� LO� JLXVWR�VXSSRUWR�

RJQXQR� SXÝ� HVHUFLWDUH� LO� SURSULR� GLULWWR�DOOD

FLWWDGLQDQ]D�� RIIUHQGR� LO� SURSULR� WDOHQWR� DJOL� DOWUL�� ·

TXHVWR�LO�YDORUH�DJJLXQWR�FKH�QRQ�VL�OHJJH�QHO�SUH] ]R�

PD�QHOOjLPSDWWR�VRFLDOH�FKH�JHQHULDPR�LQVLHPH�
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1HJOL� XOWLPL� GXH� DQQL� OD� &RRSHUDWLYD� 0 RQVFOHGD� KD

DSHUWR� OH� SURSULH� SRUWH� D� XQ
LPSRUWDQWH� UHDOWÍ

D]LHQGDOH� GHO� WHUULWRULR�� RVSLWDQGR� � � � GLSHQGHQWL� SHU

GXH�JLRUQDWH�GHGLFDWH�DOO
LQFRQWUR��DOOD�FRQGLYLVLRQH�H

DOOD�VFRSHUWD�UHFLSURFD�

/ 
LQL]LDWLYD� QRQ� Ô� VWDWD� VROR� XQ� PRPHQWR� GL� YLVLWD

FRQRVFLWLYD�� PD� XQD� YHUD� H� SURSULD� HVSHULHQ]D� GL

FUHVFLWD�UHOD]LRQDOH��/ 
RELHWWLYR�SULQFLSDOH�GHOO
D]LHQGD�

LQIDWWL�� HUD� TXHOOR� GL� RIIULUH� DL� SURSUL� FROODERUDWRUL

O
RSSRUWXQLWÍ � GL� VSHULPHQWDUH� QXRYH� PRGDOLWÍ � GL

LQWHUD]LRQH�� LPSDUDQGR� D� FRJOLHUH� OH� VIXPDWXUH

GHOOjDOWUR�� ULFRQRVFHUH� QHOOD� SHUVRQD� FKH� VL� KD� GL

IURQWH�� FRQ� OH� VXH� VSHFLILFKH� DELOLWÍ �� XQD� ULVRUVD

SUH]LRVD�H�QRQ�VROR�XQ�FROOHJD�R�XQ�XWHQWH�

,QVLHPH��QHL�ODERUDWRUL�GHO�IDUH

' RSR�XQ
DFFRJOLHQ]D�GHGLFDWD�DOOD�SUHVHQWD]LRQH�GHOOD

QRVWUD� &RRSHUDWLYD� H� GHL� VHUYL]L� RIIHUWL�� L� GLSHQGHQWL

VRQR� VWDWL� FRLQYROWL� DWWLYDPHQWH� QHL� ODERUDWRUL�

$IILDQFDWL� GDL� QRVWUL� RVSLWL�� VL� VRQR� FLPHQWDWL� QHOOD

VPDOWDWXUD� GL� FHUDPLFKH�� QHOOD� FUHD]LRQH� GL� FDUWD

PDUPRUL] ]DWD�H�LQ�PRPHQWL�GL�OHWWXUD�DQLPDWD��4XHVWR

�IDUH� LQVLHPH�� KD� SHUPHVVR� GL� VXSHUDUH� OH� EDUULHUH

IRUPDOL�� O
RVSLWH�� QHO� UXROR� GL� PDHVWUR� GjDUWH� R

FRPSDJQR�GL�DWWLYLWÍ ��KD�VDSXWR�PRVWUDUH�LO�YDORUH�GHOOH

SURSULH�DELOLWÍ ��PHQWUH�L�GLSHQGHQWL�GHOOjD]LHQGD�KDQQR

ULVFRSHUWR�OjLPSRUWDQ]D�GHOOjHPSDWLD��GHOOD�SD]LHQ]D�H

GHOOD�YDORUL] ]D]LRQH�GHOOD�GLYHUVLWÍ �FRPH�HOHPHQWR�GL

ULFFKH] ]D�SHUVRQDOH�H�SURIHVVLRQDOH�

8QD�SDUWQHUVKLS�FKH�VL�FRQVROLGD�QHO�WHPSR

4XHVWR� LQFRQWUR� KD� JHWWDWR� OH� EDVL� SHU� XQD

FROODERUD]LRQH�VROLGD�H�FRQWLQXDWLYD��/D�VLQHUJLD�WUD�OD

QRVWUD� UHDOWÍ � H� OjD]LHQGD� VL� Ô� WUDVIRUPDWD� LQ� XQ

LPSHJQR� FRQFUHWR�� FKH� KD� YLVWR� OD� &RRSHUDWLYD

0 RQVFOHGD� SURWDJRQLVWD� GHOOD� SURGX]LRQH� GL� GRQL

D]LHQGDOL�SHUVRQDOL] ]DWL�
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7UDGL] LRQH�DUWLJLDQD��$EELDPR�DYXWR�LO�SLDFHUH�GL

SURGXUUH��IXJDVVH��SDVTXDOL�SHU�WXWWL�L�GLSHQGHQWL

GHOOjD]LHQGD��SRUWDQGR�LO�YDORUH�GHO�QRVWUR�ODYRUR

PDQXDOH�H�GHL�QRVWUL�LQJUHGLHQWL�JHQXLQL�QHOOH�ORUR

FDVH�DWWUDYHUVR�LO�QRVWUR�ODERUDWRULR�k,PSDVWL�H

WHQWD]LRQLy�

' HVLJQ�H�LGHQWLWÍ ��,O�ODERUDWRULR�GL�FHUDPLFD�KD

ODYRUDWR�DOOD�FUHD]LRQH�GL�SRUWDSHQQH

SHUVRQDOL] ]DWL��SODVPDWL�H�GHFRUDWL�DUWLJLDQDOPHQWH�

2JQL�SH] ]R�UHFD�LO�EUDQG�GHOOjD]LHQGD��GLYHQWDQGR

VLPEROR�WDQJLELOH�GL�XQ�OHJDPH�QDWR�GDOOjLQFRQWUR

WUD�PRQGL�DSSDUHQWHPHQWH�GLVWDQWL��PD�XQLWL�GD

XQD�YLVLRQH�FRPXQH�GL�UHVSRQVDELOLWÍ �VRFLDOH�

3HU�OD�&RRSHUDWLYD�0 RQVFOHGD��TXHVWD�FROODERUD]LRQH

UDSSUHVHQWD�XQ�WUDJXDUGR�IRQGDPHQWDOH�GHO�QRVWUR

%LODQFLR�6RFLDOH��' LPRVWUD�FRPH�OjLQWHJUD]LRQH�WUD�SURILW

H�QRQ�SURILW�SRVVD�JHQHUDUH�XQ�LPSDWWR�SRVLWLYR�QRQ

VROR�VXOOD�YLWD�GHL�QRVWUL�RVSLWL��OD�FXL�DXWRVWLPD�YLHQH

FRVWDQWHPHQWH�QXWULWD�GD�TXHVWH�LQWHUD]LRQL��PD�DQFKH

VXOOD�FXOWXUD�D]LHQGDOH�GHL�QRVWUL�SDUWQHU��FKH�SRUWDQR

FRQ�VÑ�QXRYH�FRQVDSHYROH] ]H�H�XQ�PRGR�SLã�DXWHQWLFR

GL�VWDUH�LQ�UHOD]LRQH�FRQ�OjDOWUR�
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1HOO
DPELWR�GHOOH�DWWLYLWÍ �GL�DQLPD]LRQH�H�ULDELOLWD]LRQH

GHO�&HQWUR�5HVLGHQ]LDOH��/H�4XHUFH���LO�FLFOR�GL�LQFRQWUL

FRQGRWWR�WUD�DSULOH�H�OXJOLR� � � � � �KD�UDSSUHVHQWDWR�XQ

FDVR� HVHPSODUH� GL� FRPH� OD� VWLPROD]LRQH

PXOWLVHQVRULDOH�SRVVD�JHQHUDUH�YDORUH�XPDQR�H�FOLQLFR

SHU� JOL� RVSLWL�� DQFKH� LQ� SUHVHQ]D� GL� TXDGUL� FRJQLWLYL

FRPSOHVVL�

8Q�$SSURFFLR�,QWHJUDWR��&RUSR��9RFH�H�0 HPRULD

,O� SURJHWWR�� FXUDWR� GDO� SURIHVVLRQLVWD� $OHVVDQGUR

$QWRQHOOR��KD�FRLQYROWR�XQ�JUXSSR�GL�GLHFL�UHVLGHQWL�LQ

XQ� SHUFRUVR� FKH� KD� VDSXWR� FRQLXJDUH� OD� JLQQDVWLFD

GROFH�FRQ�OD�VWLPROD]LRQH�HPRWLYD��$WWUDYHUVR�HVHUFL]L

GL�DWWLYD]LRQH�FRUSRUHD��GDL�SLHGL�DOOD�WHVWD���DQFKH�JOL

RVSLWL� FRQ� PRELOLWÍ � ULGRWWD� R� LQ� FDUUR] ]LQD� VRQR� VWDWL

SURWDJRQLVWL� GL� XQ� SURFHVVR� GL� ULDWWLYD]LRQH� PRWRULD

IRQGDPHQWDOH� SHU� LO� PDQWHQLPHQWR� GHOOH� FDSDFLWÍ

UHVLGXH�

,O�FXRUH�GHOO
DWWLYLWÍ �Ô�VWDWR�LO�FDQWR�FRUDOH��SUHFHGXWR�GD

WHFQLFKH� GL� UHVSLUD]LRQH� PLUDWH�� / jXWLOL] ]R� GL� XQ

UHSHUWRULR� SHUVRQDOL] ]DWR�� EDVDWR� VXOOH� FDQ]RQL� GHO

FXRUH� LQGLFDWH� GDJOL� RVSLWL� VWHVVL�� KD� SHUPHVVR� GL

WUDVIRUPDUH� O
RUD� GL� DWWLYLWÍ � LQ� XQ� SRWHQWH� HVHUFL]LR�GL

PHPRULD�DXWRELRJUDILFD�

2OWUH�LO�6LOHQ] LR��5LVXOWDWL�H�,PSDWWR�6RFLDOH

,O�YDORUH�DJJLXQWR�GL�TXHVWR�LQWHUYHQWR�VL�Ô�PDQLIHVWDWR

FKLDUDPHQWH� QHO� VXSHUDPHQWR� GHOOH� EDUULHUH

FRPXQLFDWLYH�� 3HU� L� SDUWHFLSDQWL� FRQ� JUDYL� GLIILFROWÍ

YHUEDOL� R� IRUPH� GL� GHPHQ]D�� OD� PXVLFD� H� LO� ULWPR

�DFFRPSDJQDWR�GDOO
XVR�GL�FHPEDOLQL��KDQQR�RIIHUWR�XQ

FDQDOH� GL� HVSUHVVLRQH� QRQ� YHUEDOH� DOWHUQDWLYR�

ULGXFHQGR�JOL�VWDWL�GL�DQVLD�H�FRQIXVLRQH�

,� GDWL� TXDOLWDWLYL� UDFFROWL� GXUDQWH� L� GLHFL� LQFRQWUL

HYLGHQ]LDQR�EHQHILFL�VLJQLILFDWLYL�

5LGX]LRQH� GHOOjDJLWD]LRQH�� RVSLWL� LQL]LDOPHQWH

GLVRULHQWDWL� KDQQR� PRVWUDWR�� DO� WHUPLQH� GHOOH

VHVVLRQL��XQD�PDJJLRUH�OXFLGLWÍ �H�XQ�ULODVVDPHQWR

YLVLELOH�

/ 
$57( 7( 5$3,$�&20 ( �3217( �5( / $=,21$/ (
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&RQWUDVWR�DOOjDSDWLD��SHUVRQH�WHQGHQWL�DO�WRUSRUH

GLXUQR�KDQQR�ULVFRSHUWR�XQD�VSLFFDWD�UHDWWLYLWÍ�

WHUPLQDQGR�JOL�LQFRQWUL�FRQ�XQ�GHVLGHULR�ULQQRYDWR

GL�LQWHUD]LRQH�VRFLDOH�H�FRQWDWWR�ILVLFR��FRPH�LO

VHPSOLFH�PD�IRQGDPHQWDOH�JHVWR�GHOOD�VWUHWWD�GL

PDQR��

( PSRZHUPHQW�H�6RFLDOL] ]D]LRQH��OD�QDUUD]LRQH�GHL

SURSUL�ULFRUGL�ODYRUDWLYL�H�IDPLOLDUL��VWLPRODWD�GDOOH

PHORGLH��KD�UHVWLWXLWR�DJOL�RVSLWL�LO�UXROR�GL��FXVWRGL

GL�VWRULH���UDIIRU]DQGR�OD�ORUR�DXWRVWLPD�H�LO�OHJDPH

FRQ�LO�JUXSSR�

9HUVR�XQD�&XUD�6HPSUH�SLã�8PDQL] ] DWD

/D� ULXVFLWD� GL� TXHVWR� PRGXOR� QRQ� ULVLHGH� VROR�QHO

PLJOLRUDPHQWR� GHOO
RVVLJHQD]LRQH� R� GHOOD

FRRUGLQD]LRQH�PRWRULD��PD�QHOOD�FUHD]LRQH�GL�XQ�FOLPD

GL� IHVWD� H� FRQGLYLVLRQH�� )LJXUH� WUDLQDQWL� WUD� JOL� RVSLWL

KDQQR� WUDVIRUPDWR� OD� VDOD� LQ� XQ� OXRJR� GL� YLWD� DWWLYD�

GRYH� OD� IUDJLOLWÍ � ILVLFD� KD� ODVFLDWR� LO� SRVWR� DOOD� YLWDOLWÍ

GHOOD�SHUVRQDOLWÍ �

,O�&HQWUR��/H�4XHUFH��FRQIHUPD�FRVØ�LO�SURSULR�LPSHJQR

QHO� SURPXRYHUH� SURJHWWL� FKH� QRQ� JXDUGDQR�VROR� DOOD

SDWRORJLD�� PD� DOOD� SHUVRQD� QHOOD� VXD� LQWHUH] ]D�

LQYHVWHQGR� LQ� DWWLYLWÍ � FKH� SRUWDQR� JLRLD�� GLJQLWÍ � H

EHQHVVHUH�SURIRQGR

,/ �9$/ 25( �' ( / �' 212��/ 
( 1( 5* ,$�' ,
5,&&$5' 2�75$�/ ( �0 85$�' ( / / ( �48( 5&(
$OO
LQWHUQR�GL�XQD�&RRSHUDWLYD��LO�YDORUH�VRFLDOH�QRQ�VL

PLVXUD�VROR�DWWUDYHUVR�L�VHUYL]L�SURIHVVLRQDOL��PD�DQFKH

DWWUDYHUVR� OD� FDSDFLWÍ � GL� DFFRJOLHUH� H� LQWHJUDUH� LO

YRORQWDULDWR�GL�TXDOLWÍ ��,Q�TXHVWR�FRQWHVWR��OjHVSHULHQ]D

GL�5LFFDUGR�SUHVVR�LO�QRVWUR�FHQWUR�GLXUQR�H�UHVLGHQ]LDOH

UDSSUHVHQWD� XQD� GHOOH� WHVWLPRQLDQ]H� SLã� SUH]LRVH

GHOO
XOWLPR�DQQR�
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3Lã�GL�XQ
DWWLYLWÍ ��XQ�UDJJLR�GL�VROH

' XH�� WUH� YROWH� D� VHWWLPDQD�� O
LQJUHVVR� GL� 5LFFDUGR� LQ

VWUXWWXUD� WUDVIRUPD� O
DWPRVIHUD�� &RQ� OD� VXD� QDWXUDOH

DOOHJULD� H� XQD� FDULFD� YLWDOH� FRQWDJLRVD�� 5LFFDUGR� Ô

GLYHQWDWR�XQ�SXQWR�GL�ULIHULPHQWR�SHU�L�QRVWUL�RVSLWL��

/H� VXH� DWWLYLWÍ � VSD]LDQR� GDOOD� VWLPROD]LRQH� PRWRULD

OHJJHUD�� FRPH� OD� JLQQDVWLFD� GROFH� H� OH� SDVVHJJLDWH

DOOjDULD� DSHUWD�� IRQGDPHQWDOL� SHU� LO� EHQHVVHUH� ILVLFR�

ILQR�DOOD�PXVLFD��XWLOL] ]DWD�FRPH�VWUXPHQWR�GL�JLRLD�H

FRQGLYLVLRQH�FRUDOH�

�/D�SUHVHQ]D�GL�5LFFDUGR�FL�ULFRUGD�FKH�OD�FXUD�QRQ�Ô

IDWWD� VROR� GL� SURWRFROOL�� PD� GL� WHPSR� GRQDWR�FRQ� LO

FXRUH�� GL� VRUULVL� VSRQWDQHL� H� GL� FDQ]RQL� FDQWDWH

LQVLHPH��

/ jLPSDWWR�VXJOL�RVSLWL

,O�FRQWULEXWR�GL�5LFFDUGR�QRQ�Ô�VROR��WHPSR�OLEHUR���PD

XQD� YHUD� H� SURSULD� DWWLYLWÍ � GL� VXSSRUWR� DO� EHQHVVHUH

SVLFRORJLFR�

&RQWUDVWR�DOOjLVRODPHQWR��OD�VXD�HQHUJLD�LQFRUDJJLD

DQFKH�JOL�RVSLWL�SLã�LQWURYHUVL�D�SDUWHFLSDUH�

&RQQHVVLRQH� FRQ� OjHVWHUQR�� OH� SDVVHJJLDWH

DFFRPSDJQDWH� SHUPHWWRQR� DL� UHVLGHQWL� GL

PDQWHQHUH� XQ� FRQWDWWR� YLYR� FRQ� O
DPELHQWH

FLUFRVWDQWH�

&OLPD�IDPLOLDUH��OD�VXD�ILJXUD�GL�YRORQWDULR�DEEDWWH

OH�EDUULHUH�GHOOD��LVWLWX]LRQDOL] ]D]LRQH���SRUWDQGR�LQ

VWUXWWXUD�XQ�VHQVR�GL�TXRWLGLDQLWÍ �H�DPLFL]LD�

8Q�ULQJUD] LDPHQWR�GRYHURVR

,O� %LODQFLR� 6RFLDOH� GHOOH� 4XHUFH�� TXHVWjDQQR�� YXROH

UHQGHUH�RPDJJLR�D�5LFFDUGR�H�D�FKL��FRPH�OXL��PHWWH�D

GLVSRVL]LRQH�LO�SURSULR�WDOHQWR�H�LO�SURSULR�EXRQXPRUH�

3HUVRQH� FRPH� 5LFFDUGR� VRQR� SUH]LRVH� DOOHDWH� GHOOH

QRVWUH� RSHUDWULFL� H� GHL� QRVWUL� RSHUDWRUL�� SRLFKÑ

DJJLXQJRQR�TXHO��WRFFR�GL�FRORUH��FKH�UHQGH�LO�&HQWUR

OH� 4XHUFH� QRQ� VROR� XQ� OXRJR� GL� DVVLVWHQ]D�� PD� XQD

YHUD�H�SURSULD�FDVD�SXOVDQWH�GL�YLWD�

* UD] LH��5LFFDUGR��SHU�OD�WXD�FRVWDQWH�SUHVHQ]D�H�SHU

OjDOOHJULD�FKH�UHJDOL�DL�QRVWUL�RVSLWL�
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,O� � � � � � Ô� VWDWR� SHU� LO� k)XRULF
HQWURy� O
DQQR� GHOOD

PHWDPRUIRVL�� XQ� DQQR� FKH� GLIILFLOPHQWH� SRWUÍ � HVVHUH

OHWWR�DWWUDYHUVR�XQ�VHPSOLFH�HOHQFR�GL�DWWLYLWÍ �� · �VWDWR�

SLXWWRVWR��XQ�WHPSR�GL�WUDQVL]LRQH��GL�PRYLPHQWR��D�WUDWWL

GL�GLVFRQWLQXLWÍ ��FKH�FL�KD�PHVVL�GL�IURQWH�DOOD�QHFHVVLWÍ

GL�ULSHQVDUFL�FRPH�ÑTXLSH��FRPH�VHUYL]LR�H��VRSUDWWXWWR�

FRPH�OXRJR�GL�YLWD�SHU�OH�SHUVRQH�FKH�DFFRJOLDPR��

,O�SULPR�HOHPHQWR�SLã�HYLGHQWH�Ô�VWDWR�LO�FDPELDPHQWR

DOO
LQWHUQR�GHO�JUXSSR�RSHUDWRUL��$OFXQL�KDQQR�VFHOWR�GL

LQWUDSUHQGHUH� QXRYL� SHUFRUVL� H� VRQR� VWDWL� VRVWLWXLWL� GD

QXRYH� ILJXUH�� 4XHVWR� KD� FRPSRUWDWR� LQHYLWDELOPHQWH

XQD� IDVH� GL� DVVHVWDPHQWR�� QRQ� SULYD� GL� IDWLFKH�� OD

SHUGLWD�GL�HTXLOLEUL�FRQVROLGDWL��OD�QHFHVVLWÍ �GL�ULGHILQLUH

UXROL�� PRGDOLWÍ � FRPXQLFDWLYH� H� VWLOL� GL� ODYRUR�� 2JQL

FDPELDPHQWR� SRUWD� FRQ� VÑ� XQ� ULVFKLR�� TXHOOR

GHOO
LQFHUWH]]D�� GHOOD� SHUGLWD� GL� FRQWLQXLWÍ �� PD� DQFKH

XQ
RSSRUWXQLWÍ �� TXHOOD� GL� LQWURGXUUH� QXRYH� HQHUJLH� H

QXRYH� SRVVLELOLWÍ � GL� FUHVFLWD�� /
LQJUHVVR� GL� QXRYL

RSHUDWRUL�FL�KD�FRVWUHWWR�D�XVFLUH�GDO�kVL�Ô�VHPSUH�IDWWR

FRVØy�SHU�ULVFRSULUH�LO�VHQVR�GHO�QRVWUR�VWDUH�LQVLHPH�

,Q� TXHVWR� FRQWHVWR� GL� FDPELDPHQWR� VL� Ô� GHILQLWR�XQ

QXRYR� FRRUGLQDWRUH� H� KD� VLJQLILFDWR� LQWHUURJDUVL� VXO

UXROR�� QRQ� VROR� IXQ]LRQH� RUJDQL] ]DWLYD�� PD� VSD]LR�GL

VLQWHVL�WUD�ELVRJQL�GLYHUVL��SXQWR�GL�HTXLOLEULR�WUD�ÑTXLSH�

RVSLWL�H�LVWLWX]LRQH��$VVXPHUH�TXHVWR�UXROR�VLJQLILFD�RJJL

QRQ�VROR�JHVWLUH��PD�FXVWRGLUH�LO�kVHQVRy�GHOOD�FXUD�

,Q�XQD�SULPD� IDVH�HUD�VWDWD�LQWURGRWWD�DOO
LQWHUQR�GHOOD

FRPXQLWÍ � OD� ILJXUD� GHOO
DVVLVWHQWH� VRFLDOH� D� WHPSR

SLHQR�� VFHOWD� SHQVDWD� FRPH� HOHPHQWR� LQQRYDWLYR�H

TXDOLILFDQWH�GHO�VHUYL]LR��/
LGHD�QDVFHYD�GDOOD�YRORQWÍ �GL

RIIULUH� XQ� VXSSRUWR� DQFRUD� SLã� LQWHJUDWR� DJOL� RVSLWL�

IDYRUHQGR� XQD� PDJJLRUH� FRQWLQXLWÍ � QHOOD� SUHVD� LQ

FDULFR�� QHO� UDFFRUGR� FRQ� L� VHUYL]L� WHUULWRULDOL� H� QHOOD

JHVWLRQH�GHOOH�VLWXD]LRQL�SLã�FRPSOHVVH��
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6XFFHVVLYDPHQWH�� SHUÝ�� GXUDQWH� OD� SURFHGXUD� GL

DFFUHGLWDPHQWR�� JOL� LVSHWWRUL� UHJLRQDOL� FL� KDQQR

FRPXQLFDWR� FKH� WDOH� ILJXUD� SURIHVVLRQDOH� QRQ

ULHQWUDYD� QHO� PHFFDQLVPR� SUHYLVWR� GHO� UDSSRUWR

SHUVRQDOHqRVSLWH�� DQGDQGR� TXLQGL� D� FUHDUH� XQR

VTXLOLEULR� ULVSHWWR� DL� SDUDPHWUL� ULFKLHVWL�� $EELDPR

GRYXWR� SUHQGHUQH� DWWR�� DFFHWWDQGR� OH� LQGLFD]LRQL

ULFHYXWH� H� ULRULHQWDQGR� LO� SURJHWWR� RUJDQL] ]DWLYR�

4XHVWR� SDVVDJJLR� FL� KD� SRUWDWL� D� ULYHGHUH� LO� WLUR�

ULSHQVDQGR�O
DVVHWWR�GHOOD�FRPXQLWÍ �FRQ�XQR�VJXDUGR

SLã�DGHUHQWH�DL�FULWHUL�QRUPDWLYL��VHQ]D�SHUÝ�SHUGHUH

O
DWWHQ]LRQH� YHUVR� OD� TXDOLWÍ � GHO� VHUYL]LR� H

O
LQQRYD]LRQH�GHJOL�LQWHUYHQWL��1HO�FRUVR�GHO� � � � � �OD

FRPXQLWÍ �KD�GRYXWR�DIIURQWDUH�O
DVVHQ]D�GHOOD�ILJXUD

LQIHUPLHULVWLFD� GL� ULIHULPHQWR�� GRYXWD� DO� SHULRGR� GL

PDWHUQLWÍ ��4XHVWD�VLWXD]LRQH�KD�ULFKLHVWR�O
DWWLYD]LRQH

GL�VROX]LRQL�RUJDQL] ]DWLYH�WHPSRUDQHH�H�O
DOWHUQDUVL�GL

GLYHUVL� SURIHVVLRQLVWL�� DL� TXDOL� YD� LO� QRVWUR

ULQJUD]LDPHQWR� SHU� OD� GLVSRQLELOLWÍ � H� FROODERUD]LRQH�

1RQRVWDQWH� OD� FRQWLQXLWÍ � DVVLVWHQ]LDOH� VLD� VWDWD

JDUDQWLWD�� TXHVWL� DYYLFHQGDPHQWL� QRQ� KDQQR� VSHVVR

FRQVHQWLWR�GL�FRVWUXLUH�FRQ�JOL�RVSLWL�TXHOOD�UHOD]LRQH

VWDELOH� H� FRQWLQXDWLYD� FKH� UDSSUHVHQWD� XQ� HOHPHQWR

IRQGDPHQWDOH� QHO� ODYRUR� TXRWLGLDQR� GHOOD� FRPXQLWÍ�

,Q� TXHVWR� FRQWHVWR�� OD� SUHVHQ]D� GHOOD� ILJXUD� GHOOD

SVLFKLDWUD�H�GHOOD�SVLFRWHUDSHXWD�KD�UDSSUHVHQWDWR�XQ

HOHPHQWR�GL�SDUWLFRODUH�YDORUH�� ,O�ORUR�FRQWULEXWR�QRQ

VL�Ô�OLPLWDWR�DOO
DVSHWWR�FOLQLFR�H�WHUDSHXWLFR��PD�KD

FRVWLWXLWR� DQFKH� XQ� LPSRUWDQWH� SXQWR� GL� ULIHULPHQWR

XPDQR�H�SURIHVVLRQDOH�SHU�JOL�RVSLWL�H�SHU�O
ÑTXLSH�

SDJ��� �
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,Q� XQ
RWWLFD� GL� DSHUWXUD� H� ULQQRYDPHQWR�� DEELDPR

VFHOWR� GL� DFFRJOLHUH� WLURFLQDQWL�� DPSOLDQGR

O
HVSHULHQ]D� DQFKH� D� ILJXUH� GLYHUVH� GDJOL� 266�� 3HU

DQQL� DEELDPR� SURWHWWR� OD� URXWLQH� GHL� QRVWUL� RVSLWL

FRPH� XQ� JXVFLR� VDFUR�� WHPHQGR� FKH� SUHVHQ]H

HVWHUQH� SRWHVVHUR� GHVWDELOL] ]DUOL�� &RQ� LO� � � � �

DEELDPR�URWWR�LO�WDEã��



SDJ��� �

1829,�%,62* 1,�3( 5�/ $�&$(
3DUDOOHODPHQWH��DEELDPR�RVVHUYDWR�XQ�FDPELDPHQWR

QHOOH� HVLJHQ]H� GHOOH� SHUVRQH� FKH� DFFRJOLDPR�

6HPSUH� SLã� VSHVVR�� OD� GLPHQVLRQH� SVLFKLDWULFD� VL

LQWUHFFLD� FRQ� ELVRJQL� GL� QDWXUD� VDQLWDULD�� VRFLDOH� H

DVVLVWHQ]LDOH�SLã�DPSLD��4XHVWR�FL�ULFKLHGH�XQD�SUHVD

LQ� FDULFR� JOREDOH�� FDSDFH� GL� LQWHJUDUH� FRPSHWHQ]H

GLYHUVH�H�GL�DIIURQWDUH�VLWXD]LRQL�FRPSOHVVH��WDOYROWD

DO� OLPLWH� WUD� DPELWL� GLIIHUHQWL�� 1RQ� Ô� XQ� SDVVDJJLR

VHPSOLFH��LPSOLFD�DGDWWDPHQWR��IRUPD]LRQH�FRQWLQXD

H�XQD�FRVWDQWH�FDSDFLWÍ �GL�OHWWXUD�GHL�ELVRJQL�

,Q�TXHVWR�VFHQDULR�VL�LQVHULVFH�DQFKH�XQ�HYHQWR�SHU

QRL�LQHGLWR��O
�LQJUHVVR�GL�XQ�QRVWUR�RVSLWH�LQ�FDVD�GL

ULSRVR� GLUHWWDPHQWH� GDOOD� QRVWUD� VWUXWWXUD�� · � XQ

SDVVDJJLR�FKH�VHJQD�XQ�FDPELDPHQWR�LPSRUWDQWH�H

DSUH� XQD� ULIOHVVLRQH� VXO� WHPD� GHOO
LQYHFFKLDPHQWR

QHOOD� SRSROD]LRQH� SVLFKLDWULFD�� /H� SHUVRQH� FKH

DFFRJOLDPR� QRQ� VRQR� VWDWLFKH�� LQYHFFKLDQR�

FDPELDQR�� VYLOXSSDQR� QXRYH� IUDJLOLWÍ �� 4XHVWR� FL

LQWHUURJD� VXOOD� QHFHVVLWÍ � GL� HVVHUH� SURQWL� DG

DFFRPSDJQDUOH� DQFKH� LQ� TXHVWH� IDVL�� FRVWUXHQGR

SHUFRUVL�DGHJXDWL�H�PDQWHQHQGR�FRQWLQXLWÍ�GL�FXUD�H

GL�UHOD]LRQH�

6L�WUDWWD�GL�XQ�FDPELDPHQWR�VLJQLILFDWLYR�ULVSHWWR�DO

SDVVDWR�� TXDQGR� VL� WHQGHYD� D� HYLWDUH� LQVHULPHQWL

WHPSRUDQHL�SHU�WLPRUH�GL�GHVWDELOL] ]DUH�O
HTXLOLEULR

GHJOL� RVSLWL�� VSHVVR� IRUWHPHQWH� DQFRUDWL� DOOD

URXWLQH��4XHVWD�VFHOWD�FL�KD�SRVWR�GL� IURQWH�D�XQD

VILGD�� PDQWHQHUH� OD� VWDELOLWÍ � QHFHVVDULD�� VHQ]D

ULQXQFLDUH�DO�YDORUH� IRUPDWLYR�H�DOOD�ULFFKH] ]D�FKH

QXRYH� SUHVHQ]H� SRVVRQR� SRUWDUH�� / 
HVSHULHQ]D� FL

VWD�LQVHJQDQGR�FKH��VH�DFFRPSDJQDWR�H�VWUXWWXUDWR

FRQ� DWWHQ]LRQH�� DQFKH� O
LQJUHVVR� GL� ILJXUH

WHPSRUDQHH� SXÝ� GLYHQWDUH� RFFDVLRQH� GL� VWLPROR�

VHQ]D�FRPSURPHWWHUH�LO�EHQHVVHUH�GHJOL�RVSLWL�



,QILQH�� PD� QRQ� SHU� LPSRUWDQ]D�� XQ� SHQVLHUR� YD� DO

ODYRUR�TXRWLGLDQR�GHJOL�266��SUHVHQ]D�IRQGDPHQWDOH

QHOOD�YLWD�GHOOD�FRPXQLWÍ ��1HO�SUHQGHUVL�FXUD�GHL�JHVWL

SLã� VHPSOLFL� H� FRQFUHWL� VL� FRVWUXLVFRQR� UHOD]LRQL

VLJQLILFDWLYH��VL�RIIUH�FRQWLQXLWÍ �H�VL�JDUDQWLVFH�TXHOOD

VWDELOLWÍ �FKH�SHU�PROWL�RVSLWL�UDSSUHVHQWD�XQ�SXQWR�GL

ULIHULPHQWR�HVVHQ]LDOH��

· � XQ� ODYRUR� IDWWR� GL� DWWHQ]LRQH�� SD]LHQ]D� H

UHVSRQVDELOLWÍ �� FKH� VSHVVR� ULPDQH� VXOOR� VIRQGR� PD

FKH� FRVWLWXLVFH� OD� EDVH� VX� FXL� WXWWR� LO� UHVWR� SXÝ

HVLVWHUH��,�ORUR�UDFFRQWL��YLVVXWL�HG�HVSHULHQ]H�ULVXOWDQR

HVVHQ]LDOL�SHU�SRWHU�VYROJHUH�XQ�EXRQ�ODYRUR�GL�HTXLSH

H� FRPSUHQGHUH� L� ELVRJQL� H� L� OLPLWL� GHL� GLYHUVL� RVSLWL

VRWWR�PROWL�SXQWL�GL�YLVWD��

* XDUGDQGR�D�TXHVWR�DQQR�QHO�VXR�LQVLHPH��HPHUJH

XQ
LPPDJLQH� FKLDUD�� TXHOOD� GL� XQD� FRPXQLWÍ� LQ

PRYLPHQWR��DWWUDYHUVDWD�GD�FDPELDPHQWL�FKH�KDQQR

ULFKLHVWR�LPSHJQR��IOHVVLELOLWÍ �H�FDSDFLWÍ �GL�ULPHWWHUVL

LQ�GLVFXVVLRQH��1RQ�WXWWR�Ô�VWDWR�VHPSOLFH��PD�SURSULR

QHOOH� GLIILFROWÍ � VL� Ô� FRVWUXLWR� VSD]LR� SHU� QXRYH

SRVVLELOLWÍ �

3HU�LO�QXRYR�DQQR��O
DXJXULR�Ô�GL�SRWHU�FRQWLQXDUH�D

FDPPLQDUH� LQVLHPH� FRQ� ULQQRYDWD� ILGXFLD�

PDQWHQHQGR� VDOGD� OD� FDSDFLWÍ � GL� DFFRJOLHUH� LO

FDPELDPHQWR� VHQ]D� SHUGHUH� LO� VHQVR� GHO� QRVWUR

ODYRUR��

&KH�SRVVD�HVVHUH�XQ�WHPSR�LQ�FXL�OH�IDWLFKH�WURYDQR

VSD]LR�GL�FRQGLYLVLRQH��OH�FRPSHWHQ]H�VL�LQWUHFFLDQR�H

RJQL�JHVWR�TXRWLGLDQR�FRQWLQXL�D�FRVWUXLUH�YDORUH��

SDJ��� �
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2OWUH� D� UDSSUHVHQWDUH� XQD� ULVSRVWD� DELWDWLYD� D� FRVWL

DFFHVVLELOL��LO�SURJHWWR�GL�KRXVLQJ�VRFLDOH�VL�FRQILJXUD

FRPH� XQ� SUHVLGLR� WHUULWRULDOH� FDSDFH� GL� JHQHUDUH

YDORUH�VRFLDOH�GLIIXVR��( VVR�RIIUH�DOOH�SHUVRQH�DFFROWH

RSSRUWXQLWÍ � FRQFUHWH� GL� SURPR]LRQH� VRFLDOH� H

FXOWXUDOH�� IDYRUHQGR� SHUFRUVL� GL� VRFLDOL] ]D]LRQH� H

LQFOXVLRQH�

,O� VHUYL]LR� FRQWULEXLVFH� LQ� PRGR� VLJQLILFDWLYR� DO

EHQHVVHUH� GHOOD� FRPXQLWÍ � ORFDOH�� SUHYHQHQGR

VLWXD]LRQL�GL�PDUJLQDOLWÍ �DELWDWLYD�H�IUDJLOLWÍ�VRFLDOH��H

SURPXRYHQGR� XQD� FXOWXUD� GHOOD� FRQYLYHQ]D� EDVDWD

VXOOD�VROLGDULHWÍ �H�VXO�PXWXR�VXSSRUWR��/D�GLPHQVLRQH

GL� YLFLQDWR� H� OD� FRQGLYLVLRQH� GHJOL� VSD]L� IDYRULVFRQR

LQIDWWL�UHOD]LRQL�GL�SURVVLPLWÍ �WUD�JOL�RVSLWL��UDIIRU]DQGR

UHWL�LQIRUPDOL�GL�VRVWHJQR�

,Q�SDUWLFRODUH��LO�SURJHWWR�JDUDQWLVFH�

VXSSRUWR� QHOOD� VLVWHPD]LRQH� DOORJJLDWLYD� LQ� XQ

FRQWHVWR�WXWHODQWH�

DFFRPSDJQDPHQWR�QHOO
LQWHJUD]LRQH�FRQ�L�VHUYL]L�GHO

WHUULWRULR� H� FRQ� TXHOOL� VSHFLILFL� GHO� 0 RQVFOHGD� ' DLO\

&DUH�

VRVWHJQR� QHOOD� JHVWLRQH� GHOOD� TXRWLGLDQLWÍ �� LQ

SUHVHQ]D�GL�ELVRJQL�VLD�WUDQVLWRUL�FKH�SHUPDQHQWL�

3UHVVR� OD� VHGH� GL� 5RQFÍ � VRQR� SUHVHQWL� � � XQLWÍ

DELWDWLYH� �� � SHU� GXH� SHUVRQH� H� � � VLQJROD��� PHQWUH

QHOOD�VHGH�GL�0 RQWHFFKLD�GL�&URVDUD�VRQR�GLVSRQLELOL

� �DSSDUWDPHQWL��� �VLQJROR�H�� �SHU�TXDWWUR�SHUVRQH��

$G�RJJL�WXWWH�OH�XQLWÍ �ULVXOWDQR�RFFXSDWH��6L�HYLGHQ]LD

LQROWUH�XQ�LQFUHPHQWR�GHOOH�ULFKLHVWH��FKH�FRQIHUPD�OD

ULOHYDQ]D� GHO� VHUYL]LR� SHU� LO� WHUULWRULR� H� RULHQWD� YHUVR

SRVVLELOL�SURVSHWWLYH�GL�DPSOLDPHQWR�IXWXUR�
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,O� VHUYL]LR� Ô� EHQ� UDGLFDWR� QHO� WHUULWRULR�� UHJLVWUDQGR

XQD�QRWHYROH�H�FRQWLQXD�FUHVFLWD�GL�FOLHQWL�HVWHUQL��

/ 
DWWLYLWÍ �KD�SHUPHVVR�GL�DWWLYDUH��SHU�XQ�SDLR�GL�PHVL

XQ� SHUFRUVR� G
LQVHULPHQWR� ODYRUDWLYR� QHO� � � � � �

WUDPLWH� XQR� VWDJH� ODYRUDWLYR� GHO� 6,/ � �VHUYL]LR

LQVHULPHQWR� ODYRUDWLYR� 8OVV� � ��� 5LPDQH� FRVWDQWH� LO

SULPR�LQVHULPHQWR�VHPSUH�6,/ �

1HOOD�WDEHOOD��VRWWRVWDQWH��YHQJRQR�ULSRUWDWL��SHU�L�WUH

VHUYL]L�RIIHUWL��L�GDWL�SHU�RJQL�PHVH��6L�UHJLVWUD�DQFKH

SHU� TXHVW
DQQR� O
DXPHQWR� GHL� ODYDJJL� GXUDQWH� LO��

FDPELR�VWDJLRQH��DSULOH�H�PDJJLR���LO�VHUYL]LR�VWLUR�H

OH�ULSDUD]LRQL�VL�PDQWHQJRQR�FRVWDQWL�QHOO
DQQR��
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/D�WDEHOOD�VRWWRVWDQWH�HYLGHQ]LD�FRPH�LO�VHUYL]LR�DEELD

UHJLVWUDWR� DQFKH� TXHVW
DQQR� XQ� LQFUHPHQWR� ULVSHWWR

DOO
DQQR� SUHFHGHQWH�� / 
DPSOLDPHQWR� GHOO
DWWLYLWÍ� QRQ

UDSSUHVHQWD� VRODPHQWH� XQD� FUHVFLWD� TXDQWLWDWLYD� GHO

VHUYL]LR�� PD� JHQHUD� DQFKH� XQ� LPSRUWDQWH� YDORUH

VRFLDOH�SHU�LO�WHUULWRULR�� $WWUDYHUVR�TXHVWR�VHUYL]LR��OD

FRRSHUDWLYD� FRQWULEXLVFH� D� VRVWHQHUH� LO� EHQHVVHUH

GHOOH�SHUVRQH�SLã�IUDJLOL��IDYRUHQGR�OD�SHUPDQHQ]D�D

GRPLFLOLR� GHJOL� XWHQWL�� VXSSRUWDQGR� OH� IDPLJOLH� QHOOD

JHVWLRQH� TXRWLGLDQD� H� RIIUHQGR� XQ� VHUYL]LR� GL

SURVVLPLWÍ �� ,QROWUH�� OD� FROODERUD]LRQH� FRQ� UHDOWÍ � GHO

WHUULWRULR� UDIIRU]D� OD� UHWH� VRFLDOH� H� SURPXRYH� XQ

PRGHOOR�GL�HFRQRPLD�VROLGDOH�H�LQFOXVLYD�

&RPH� RJQL� DQQR�� DEELDPR� LQROWUH� GLVWULEXLWR�L

FRQVXHWL�TXHVWLRQDUL�GL�JUDGLPHQWR�DL�QRVWUL�FOLHQWL��L

TXDOL� KDQQR� FRPSOHVVLYDPHQWH� FRQIHUPDWR� OD

JHQXLQLWÍ �H�OD�TXDOLWÍ �GHL�SDVWL��O
HVWUHPD� IOHVVLELOLWÍ

QHO�ULVSRQGHUH�DOOH�VLQJROH�HVLJHQ]H�GHJOL�XWHQWL�H�OD

IDFLOLWÍ �H�UDSLGLWÍ �GL�DWWLYD]LRQH�GHO�VHUYL]LR�

� �� � �� � �� �68/ �� � � �
SDJ��� �



$] LRQH�GL�PLJOLRUDPHQWR��SRWHQ] LDPHQWR�GHOO
DUHD

FXFLQD�H�ODERUDWRULR

1HO� FRUVR� GHO� � � � � � OD� FRRSHUDWLYD� KD� LQWUDSUHVR

XQ
D]LRQH� GL� PLJOLRUDPHQWR� VLJQLILFDWLYD� DWWUDYHUVR

O
LQVHULPHQWR� GL� XQD� VHFRQGD� ILJXUD� SURIHVVLRQDOH

TXDOLILFDWD� LQ� FXFLQD�� 4XHVWR� LQWHUYHQWR� KD

UDSSUHVHQWDWR� XQ� LQYHVWLPHQWR� VWUDWHJLFR� YROWR�D

UDIIRU]DUH� OD� FDSDFLWÍ � SURGXWWLYD� H� RUJDQL] ]DWLYD� GHO

VHUYL]LR�

/ 
LQWURGX]LRQH�GHO�VHFRQGR�FXRFR�KD�SHUPHVVR�GL�

DPSOLDUH� OD� JDPPD� GHL� SURGRWWL� RIIHUWL�� VLD� QHO

ODERUDWRULR�VLD�QHOOD�JDVWURQRPLD�

JDUDQWLUH� PDJJLRUH� FRQWLQXLWÍ � RSHUDWLYD� GHO

VHUYL]LR��DVVLFXUDQGR�FRSHUWXUD�GXUDQWH�DVVHQ]H

H�IHULH�

IDYRULUH� XQD� PLJOLRUH� GLVWULEX]LRQH� GHL� UXROL�

FRQVHQWHQGR� DO� FRRUGLQDWRUH� GHOOD� FXFLQD� GL

GHGLFDUH� WHPSR� DOOR� VYLOXSSR� GHO� ODERUDWRULR�H

GHOOD�OLQHD�JDVWURQRPLFD�SHU�LO�QHJR]LR�

DXPHQWDUH� OD� TXDOLWÍ � H� OD� GLYHUVLILFD]LRQH

GHOO
RIIHUWD�� FRQ� ULFDGXWH� SRVLWLYH� VXOOD

FRPSHWLWLYLWÍ �GHOOD�FRRSHUDWLYD�

4XHVWD� ULRUJDQL] ]D]LRQH� KD� LQROWUH� IDFLOLWDWR� XQD

GLVWLQ]LRQH� SLã� FKLDUD� WUD� DWWLYLWÍ � SURGXWWLYH� H� GL

VXSSRUWR� �SXOL]LH� H� JHVWLRQH� VSD]L��� FRQWULEXHQGR� D

PLJOLRUDUH�O
HIILFLHQ]D�FRPSOHVVLYD�

&ROOHJDPHQWR�FRQ�JOL�RELHWWLYL�GL�VYLOXSSR

/ 
D]LRQH� VL� LQVHULVFH� LQ� XQ� SHUFRUVR� SLã� DPSLR�GL

FUHVFLWD��RULHQWDWR�D�

DXPHQWR�GHOOD�FOLHQWHOD�

DFTXLVL]LRQH�GL�QXRYL�FOLHQWL�D]LHQGDOL�H�VYLOXSSR

GHO�VHUYL]LR�SDVWL�D�GRPLFLOLR�

UDIIRU]DPHQWR� GHOO
RIIHUWD� SHU� VWUXWWXUH� ULFHWWLYH

�%	 %��H�JHVWLRQH�EXIIHW�
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$�VXSSRUWR�GL�WDOL�RELHWWLYL�VRQR�VWDWH�DYYLDWH�GLYHUVH

D]LRQL�RSHUDWLYH��WUD�FXL�

SLDQLILFD]LRQH� PHQVLOH� GHOOD� SURGX]LRQH

JDVWURQRPLFD�LQ�OLQHD�FRQ�OD�VWDJLRQDOLWÍ �

PLJOLRUDPHQWR� GHOOD� FRPXQLFD]LRQH� H

GHOO
LGHQWLWÍ �GHO�QHJR]LR�

VSHULPHQWD]LRQH�GL�QXRYH�DSHUWXUH�H�VHUYL]L� �HV�

FDIIHWWHULD�H�IDVFLD�SRPHULGLDQD��

LQWURGX]LRQH� GL� VWUXPHQWL� JHVWLRQDOL� H

ULRUJDQL] ]D]LRQH�GHL�SURFHVVL�LQWHUQL�

VYLOXSSR� GL� QXRYH� OLQHH� GL� PHQã� GLIIHUHQ]LDWH

�D]LHQGH�H�SULYDWL�GRPLFLOLR��

DWWLYLWÍ � GL� DIILDQFDPHQWR� H� VSHULPHQWD]LRQH� GL

QXRYL�SURGRWWL�SHU�LO�PHUFDWR�

6WDWR�GL�DYDQ] DPHQWR�H�SURVSHWWLYH

1RQ�WXWWL�JOL�RELHWWLYL�SUHILVVDWL�VRQR�VWDWL�SLHQDPHQWH

UDJJLXQWL� QHO� FRUVR� GHOO
DQQR�� WXWWDYLD�� LO� SHUFRUVR

DYYLDWR� KD� SRVWR� EDVL� VROLGH� SHU� XQ� PLJOLRUDPHQWR

SURJUHVVLYR��/D�FRRSHUDWLYD�Ô�DWWXDOPHQWH�LPSHJQDWD

QHO� FRQVROLGDPHQWR� GHOOH� D]LRQL� LQWUDSUHVH�� FRQ

O
RELHWWLYR� GL� LQFUHPHQWDUH� XOWHULRUPHQWH� O
HIILFDFLD

RUJDQL] ]DWLYD�H�O
LPSDWWR�FRPPHUFLDOH�

�l�á���ç���Ï�Î
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&DPSDJQD�GL�1DWDOH�� � � �

6HPSUH� SLã� YLHQH� FRQVROLGDWD� O
DWWLYLWÍ � GL

FRQIH]LRQDPHQWR�GHL�FHVWL�QDWDOL]L��DWWUDYHUVR�LO�EUDQG

,PSDVWL	 7HQW$]LRQL�� HVSUHVVLRQH� GHO� ODYRUR� H� GHL

SHUFRUVL� GL� LQFOXVLRQH� VYLOXSSDWL� DOO
LQWHUQR� GHOOD

&RRSHUDWLYD�

&RPSOHVVLYDPHQWH� VRQR� VWDWL� UHDOL] ]DWL� � � � � FHVWL

QDWDOL] L�� /H� SURSRVWH� KDQQR� XQLWR� SURGRWWL� GL� QRVWUD

SURGX]LRQH� H� XQD� VHOH]LRQH� GL� HFFHOOHQ]H� GHOOD

JDVWURQRPLD�H�YLQL�YHQHWL�IRUQLWL�GD�UHDOWÍ �GHO�WHUULWRULR�

FRQWULEXHQGR�DOOD�YDORUL] ]D]LRQH�GHOOH�ILOLHUH�ORFDOL�

,O�SURJHWWR�VL�LQVHULVFH�LQ�XQD�YLVLRQH�SLã�DPSLD��FKH

OHJD� OD� TXDOLWÍ � GHO� SURGRWWR� DOO
LPSDWWR� VRFLDOH�� RJQL

FHVWR� UDSSUHVHQWD� LQIDWWL� XQR� VWUXPHQWR� FRQFUHWR� GL

LQFOXVLRQH� ODYRUDWLYD�� SURPXRYHQGR� OD� GLJQLWÍ � GHO

ODYRUR�H�JHQHUDQGR�YDORUH�SHU�OD�FRPXQLWÍ �

3HU� TXHVWR� 1DWDOH� O
RIIHUWD� Ô� VWDWD� XOWHULRUPHQWH

DPSOLDWD�FRQ�O
LQWURGX]LRQH�GL�QXRYL�SURGRWWL��WUD�FXL�LO

3DQHWWRQH��LO�0 RVFOHGLQR��L�WDUDOOL��L�JULVVLQL�H�OD�WRUWLQD

VEULVRORQD�� UDIIRU]DQGR� O
LGHQWLWÍ � SURGXWWLYD� GHOOD

FRRSHUDWLYD�

3DUWLFRODUPHQWH� VLJQLILFDWLYD� Ô� VWDWD� LQROWUH� OD

FROODERUD]LRQH�FRQ�OD�&RRSHUDWLYD�6RFLDOH�0 RQWHIRUWH

,O�)LRUH��GDOOD�TXDOH�Ô�QDWD�XQD�SURSRVWD�FRQJLXQWD�GL

FRPSRVL]LRQL� QDWDOL]LH�� 4XHVWD� HVSHULHQ]D� KD

UDSSUHVHQWDWR� XQ� HVHPSLR� FRQFUHWR� GL� HFRQRPLD

VROLGDOH��XQHQGR�FRPSHWHQ]H�H�SURGX]LRQL�GLYHUVH��OH

ELUUH� DUWLJLDQDOL� GHO� ELUULILFLR� %Í JROR� H� L� SURGRWWL

DOLPHQWDUL�GL�,PSDVWL	 7HQW$]LRQL�

/D�FROODERUD]LRQH�KD�SHUPHVVR�GL�DPSOLDUH�O
RIIHUWD�H�

DO� FRQWHPSR�� GL� UDIIRU]DUH� UHWL� WHUULWRULDOL� RULHQWDWH

DOO
LQFOXVLRQH� ODYRUDWLYD�� JHQHUDQGR� RSSRUWXQLWÍ� SHU

SHUVRQH� LQ� VLWXD]LRQH� GL� IUDJLOLWÍ � H� SURPXRYHQGR� XQ

PRGHOOR� GL� VYLOXSSR� EDVDWR� VXOOD� FRRSHUD]LRQH� H� VXO

YDORUH�GHO�IDUH�LQVLHPH�

�l�á���ç���Ï�Ï
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,Q�TXDOLWÍ �GL�FRRSHUDWLYD�VRFLDOH�SOXULPD��RSHUDQWH�VLD�QHOO
DPELWR�GHL�VHUYL]L�DOOD�SHUVRQD��WLSR�$��VLD

QHOO
LQVHULPHQWR� ODYRUDWLYR� �WLSR� %��� OD� &RRSHUDWLYD� ULFRQRVFH� WUD� L� SURSUL� FRPSLWL� IRQGDPHQWDOL� OD

SURPR]LRQH�GHOO
LQFOXVLRQH�VRFLDOH�H�ODYRUDWLYD�GHOOH�SHUVRQH�LQ�VLWXD]LRQH�GL�IUDJLOLWÍ �

4XHVWD�GXSOLFH�QDWXUD�QRQ�UDSSUHVHQWD�VROWDQWR�XQD�FDUDWWHULVWLFD�RUJDQL] ]DWLYD��PD�VL�WUDGXFH�LQ�XQD

UHVSRQVDELOLWÍ � FRQFUHWD� QHL� FRQIURQWL� GHOOD� FRPXQLWÍ �� IDYRULUH� RSSRUWXQLWÍ � GL� DFFHVVR�DO� ODYRUR�SHU

SHUVRQH� FKH�� SHU� GLYHUVH� UDJLRQL�� LQFRQWUDQR� GLIILFROWÍ � QHOO
LQVHULPHQWR� QHO� PHUFDWR�GHO� ODYRUR

WUDGL]LRQDOH�

,Q�WDOH�SURVSHWWLYD��OD�&RRSHUDWLYD�UHDOL] ]D�SHUFRUVL�GL�LQVHULPHQWR�ODYRUDWLYR�DWWUDYHUVR�

O
DVVXQ]LRQH�GL�ODYRUDWRUL�DL�VHQVL�GHOOD�/HJJH�� � �� � � � ��SURPXRYHQGR�O
LQWHJUD]LRQH�GHOOH�SHUVRQH

FRQ�GLVDELOLWÍ �DOO
LQWHUQR�GHL�FRQWHVWL�SURGXWWLYL�

O
DWWLYD]LRQH�GL�SHUFRUVL�LQ�FROODERUD]LRQH�FRQ�LO�6HUYL]LR�,QWHJUD]LRQH�/DYRUDWLYD��6,/ � �GHOO
$8/66�� �

ULYROWL�D�SHUVRQH�LQ�FRQGL]LRQH�GL�VYDQWDJJLR�VRFLDOH�R�IUDJLOLWÍ �

4XHVWL�LQWHUYHQWL�VRQR�SURJHWWDWL�H�JHVWLWL�LQ�VWUHWWD�FROODERUD]LRQH�FRQ�L�VHUYL]L�WHUULWRULDOL��FRQ�O
RELHWWLYR

GL� FRVWUXLUH� SHUFRUVL� SHUVRQDOL] ]DWL� FKH� WHQJDQR�FRQWR�GHOOH� FDSDFLWÍ �� GHOOH� DVSLUD]LRQL� H� GHOOH

SRWHQ]LDOLWÍ �GL�FLDVFXQD�SHUVRQD�

/
LQVHULPHQWR�ODYRUDWLYR�YLHQH�LQWHVR�QRQ�VROR�FRPH�RSSRUWXQLWÍ �RFFXSD]LRQDOH��PD�FRPH�VWUXPHQWR�GL

FUHVFLWD�SHUVRQDOH��DXWRQRPLD�H�SDUWHFLSD]LRQH�DWWLYD�DOOD�YLWD�VRFLDOH�

1HO� FRUVR� GHOO
DQQR� � � � � � OD� &RRSHUDWLYD� KD� DWWLYDWR� � � LQVHULPHQWL� DOO
LQWHUQR�GHL� SURSUL� VHUYL]L�� XQ

LQVHULPHQWR�ODYRUDWLYR�/ �� � �� � �H�XQ�WLURFLQLR�GL�LQFOXVLRQH�VRFLDOH�

1HOOD�WDEHOOD�VXFHVVLYD�VL�HYLGHQ]LD�OD�GLVWULEX]LRQH�GHOOH�SHUVRQH�LQVHULWH�SHU�WLSRORJLD�H�DPELWR�GL

DWWLYLWÍ �
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/
$JHQGD�� � � � �GHOOH�1D]LRQL�8QLWH��218�� � � � � � �KD�LQGLYLGXDWR�XQD�VHULH�GL�RELHWWLYL�GD�UDJJLXQJHUH

HQWUR� LO� � � � � � SHU� FRVWUXLUH� XQ� IXWXUR� FDSDFH� GL� FRQLXJDUH� LO� EHQHVVHUH� GHOOH� SHUVRQH� FRQ� OD

VRVWHQLELOLWÍ �DPELHQWDOH�

7UD� OH� SULQFLSDOL� VILGH� YL� VRQR� OD� ULGX]LRQH� GHOOH� HPLVVLRQL� LQTXLQDQWL�� LO� FRQWUDVWR�DL� FDPELDPHQWL

FOLPDWLFL�H�OD�SURPR]LRQH�GL�PRGHOOL�HQHUJHWLFL� IRQGDWL�VXOOH� IRQWL�ULQQRYDELOL�H�VXOO
XVR�UHVSRQVDELOH

GHOOH�ULVRUVH�

$QFKH�L�FRPSRUWDPHQWL�TXRWLGLDQL�ULYHVWRQR�XQ�UXROR�IRQGDPHQWDOH��VRVWHQLELOLWÍ �H�VDOXWH�SURFHGRQR

LQIDWWL� GL� SDUL� SDVVR�� H� O
DWWHQ]LRQH� DO� EHQH� FRPXQH� UDSSUHVHQWD� XQ� YDORUH� LPSUHVFLQGLELOH� SHU� RJQL

FRPXQLWÍ �

3URPXRYHUH�XQ�UDSSRUWR�kHFRORJLFRy�FRQ�LO�SURSULR�DPELHQWH�GL�YLWD�H�GL�ODYRUR��FRVØ�FRPH�FROWLYDUH

UHOD]LRQL� VDQH� H� ULVSHWWRVH� FRQ� OH� SHUVRQH� FKH� FRQGLYLGRQR� OD� TXRWLGLDQLWÍ �� VLJQLILFD� FRQWULEXLUH� DO

EHQHVVHUH� SVLFRILVLFR� LQGLYLGXDOH� H� FROOHWWLYR�� IDYRUHQGR� XQ� HTXLOLEULR�SLã� DUPRQLRVR�WUD� SHUVRQD� H

DPELHQWH�

1HO�FRUVR�GHO�� � � � �OD�VHQVLELOLWÍ �YHUVR�L�WHPL�DPELHQWDOL�H�GHOOD�WUDQVL]LRQH�HQHUJHWLFD�KD�FRQWLQXDWR�D

FUHVFHUH��FRQIHUPDQGR�O
LPSRUWDQ]D�GL�LQYHVWLUH�LQ�SUDWLFKH�VRVWHQLELOL��QHOOD�ULGX]LRQH�GHJOL�VSUHFKL�H

QHOOD�UHVSRQVDELOL] ]D]LRQH�GHOOH�FRPXQLWÍ �ORFDOL�

$JHQGD�� � � � �H�UHVSRQVDELOLWÍ �FRQGLYLVD



/D� FRQGLYLVLRQH� GHOO
HQHUJLD� UDSSUHVHQWD� XQ� LPSRUWDQWH� DFFHOHUDWRUH� GHOOD� WUDQVL]LRQH� HQHUJHWLFD� D

OLYHOOR�WHUULWRULDOH��SRLFKÑ�IDYRULVFH�O
LQFUHPHQWR�GHOOD�SURGX]LRQH�GD�IRQWL�ULQQRYDELOL�H�FRQWULEXLVFH�DOOD

ULGX]LRQH�GHOO
LQTXLQDPHQWR�DPELHQWDOH�

$WWUDYHUVR�OD�&RPXQLWÍ �( QHUJHWLFD�5LQQRYDELOH��&( 5���O
HQHUJLD�SURGRWWD�YLHQH�FRQGLYLVD�WUD�SLã�VRJJHWWL

GHO� WHUULWRULR�� YDORUL] ]DQGR� OH� ULVRUVH� ORFDOL�� FUHDQGR� VLQHUJLH� H� JHQHUDQGR� EHQHILFL� DPELHQWDOL�

HFRQRPLFL�H�VRFLDOL�SHU�OD�FRPXQLWÍ �

�/D�SDUWHFLSD]LRQH�D�XQD�&( 5�FRQWULEXLVFH�LQROWUH�DOOD�GLIIXVLRQH�GL�XQD�FXOWXUD�RULHQWDWD�D�FRQVXPL�SLã

FRQVDSHYROL�H�VRVWHQLELOL�

&RQ�TXHVWL�LQWHQWL��QHO�VHWWHPEUH�� � � � �OD�&RRSHUDWLYD�Ô�VWDWD�SURPRWULFH�H�VRFLD�IRQGDWULFH��LQVLHPH�DG

DOWUH�VHWWH�UHDOWÍ �GHO�WHUULWRULR��GHOOD�&( 5�k,16,( 0 ( y��FRQ�VHGH�OHJDOH�LQ�YLD�&RUWH�&DYDJJLRQL�D�5RQFÍ �

1HO�SURVVLPR�HVHUFL]LR��DQFKH�DWWUDYHUVR�XQD�SLã�DPSLD�GLIIXVLRQH�GHOO
LQL]LDWLYD�VXO�WHUULWRULR��VL�SUHYHGH

GL�LQFUHPHQWDUH�OD�SURGX]LRQH�GL�HQHUJLD�GD�IRQWL�ULQQRYDELOL�PHGLDQWH�LO�SRWHQ]LDPHQWR�GHJOL�LPSLDQWL

IRWRYROWDLFL�SUHVVR�OH�VHGL�RSHUDWLYH��

1HO�� � � � �LO�WHPD�GHOOH�&RPXQLWÍ �( QHUJHWLFKH�KD�DVVXQWR�XQ�UXROR�VHPSUH�SLã�FHQWUDOH�QHOOH�SROLWLFKH

QD]LRQDOL� HG� HXURSHH� OHJDWH� DOOD� VRVWHQLELOLWÍ �� FRQIHUPDQGR� LO� YDORUH� GL� TXHVWH� HVSHULHQ]H� QHOOD

SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�DWWLYD�H�GHOOD�VROLGDULHWÍ �HQHUJHWLFD�WUD�FLWWDGLQL��HQWL�H�LPSUHVH�

&20 81,7° �( 1( 5* ( 7,&$�5,1129$%,/ ( ��&( 5�

/H� VWUXWWXUH� GHOOD� &RRSHUDWLYD� VRQR� VWDWH� UHDOL] ]DWH� VHFRQGR�FULWHUL� GL� FRQWHQLPHQWR�GHL� FRQVXPL

HQHUJHWLFL�H�GL�VRVWHQLELOLWÍ �DPELHQWDOH��DWWUDYHUVR�

XWLOL] ]R�GL�HQHUJLD�SURYHQLHQWH�GD�IRQWL�ULQQRYDELOL��JUD]LH�DOOD�SUHVHQ]D�GL�SDQQHOOL�IRWRYROWDLFL�FRQ

GXH�LPSLDQWL�GD�� � �N: �FLDVFXQR�

LPSLHJR�GL�WHFQRORJLH�SHU�LO�ULVSDUPLR�HQHUJHWLFR��TXDOL�FDOGDLH�D�FRQGHQVD]LRQH��LOOXPLQD]LRQH�D

/ ( ' �FRQ�WHPSRUL] ]DWRUL�QHOOH�DUHH�FRPXQL�H�SRPSH�GL�FDORUH�FRQ�VLVWHPL�GL�DFFXPXOR�H�UHFXSHUR

GHO�FDORUH�SHU�OD�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�

SUHVHQ]D� GL� YDVFKH� SHU� LO� UHFXSHUR� GHOOH� DFTXH� UHIOXH� GHVWLQDWH� DJOL� LPSLDQWL� DQWLQFHQGLR�H

DOO
LUULJD]LRQH�GHOOH�DUHH�YHUGL�

SURPR]LRQH� GHOOD� UDFFROWD� GLIIHUHQ]LDWD� H� GHO� FRUUHWWR�ULFLFOR�GHL� ULILXWL�� DWWUDYHUVR�FRQWHQLWRUL

GHGLFDWL�SUHVHQWL�LQ�WXWWL�JOL�DPELHQWL�GHOOH�VWUXWWXUH�

ULGX]LRQH� GHOO
XWLOL] ]R� GL� SLDWWL�� ELFFKLHUL� H� VWRYLJOLH� PRQRXVR�� DO� ILQH� GL� OLPLWDUH� LO� FRQVXPR�GL

SODVWLFD�

DWWHQ]LRQH�QHOO
XWLOL] ]R�GHOOH�PDWHULH�SULPH��HYLWDQGR�VSUHFKL�H�SULYLOHJLDQGR��RYH�SRVVLELOH��SURGRWWL

HFRFRPSDWLELOL�H�IRUQLWRUL�ORFDOL��FRQ�SDUWLFRODUH�ULJXDUGR�DL�SURGRWWL�SHU�OD�SXOL]LD�H�DOOD�ULGX]LRQH

GHOO
LPSLHJR�GL�VRVWDQ]H�LQTXLQDQWL�

32/ ,7,&+( �' ,�6267( 1,%,7$
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/D�&RRSHUDWLYD�SURPXRYH�XQ�DPELHQWH�GL�ODYRUR�RULHQWDWR�DO�EHQHVVHUH�GHOOH�SHUVRQH��DOOD�TXDOLWÍ �GHOOH

UHOD]LRQL�SURIHVVLRQDOL�H�DOOD�YDORUL] ]D]LRQH�GHOOH�FRPSHWHQ]H��QHOOD�FRQVDSHYROH] ]D�FKH�OD�TXDOLWÍ �GHL

VHUYL]L�RIIHUWL�SDVVD�DQFKH�DWWUDYHUVR�OD�TXDOLWÍ �GHOOH�FRQGL]LRQL�ODYRUDWLYH�

,Q�SDUWLFRODUH��YHQJRQR�SHUVHJXLWH�OH�VHJXHQWL�D]LRQL�

PDQXWHQ]LRQH� FRVWDQWH� GHJOL� DPELHQWL� GL� ODYRUR�H� FRQWLQXD� ULFHUFD� GL� VWUXPHQWL� H� WHFQRORJLH

LQQRYDWLYH�D�VXSSRUWR�GHL�SURFHVVL�GL�FXUD�GHOOD�SHUVRQD�

DGR]LRQH�GL�VWUXPHQWL�LQIRUPDWLFL�H�GLJLWDOL�ILQDOL] ]DWL�D�IDYRULUH�OD�FRPXQLFD]LRQH��OD�FRQGLYLVLRQH

GHOOH�LQIRUPD]LRQL�H�LO�FRLQYROJLPHQWR�GL�WXWWL�JOL�DWWRUL�FRLQYROWL�QHL�VHUYL]L�

PRQLWRUDJJLR�FRQWLQXR�GHOO
RUJDQL] ]D]LRQH�GHO�ODYRUR��DO�ILQH�GL�JDUDQWLUH�XQ
HTXD�GLVWULEX]LRQH�GHL

FDULFKL�ODYRUDWLYL�H�IDYRULUH�LO�EHQHVVHUH�RUJDQL] ]DWLYR�

SURPR]LRQH� GL� UHOD]LRQL� SURIHVVLRQDOL� LPSURQWDWH� DOOD� VHPSOLFLWÍ �� DO� GLDORJR� GLUHWWR� H� DOOD

FROODERUD]LRQH�

DWWHQ]LRQH�DOOH�HVLJHQ]H�GHL�ODYRUDWRUL��DWWUDYHUVR�OD�ULFHUFD�GHOOD�PDJJLRUH�IOHVVLELOLWÍ �RUJDQL] ]DWLYD

SRVVLELOH��FRPSDWLELOPHQWH�FRQ�OH�QHFHVVLWÍ �GHL�VHUYL]L�

1HO� FRUVR� GHO� � � � � � OD� &RRSHUDWLYD� KD� FRQWLQXDWR�D� SRUUH� SDUWLFRODUH� DWWHQ]LRQH� DO� EHQHVVHUH

RUJDQL] ]DWLYR�� ULFRQRVFHQGR� LO� YDORUH� GHOOH� SHUVRQH� TXDOH� HOHPHQWR� FHQWUDOH� SHU� OD� TXDOLWÍ

GHOO
DVVLVWHQ]D��OD�FRQWLQXLWÍ �GHL�VHUYL]L�H�OD�FUHVFLWD�GHOOD�FRPXQLWÍ �SURIHVVLRQDOH�

JHVWLRQH� UHVSRQVDELOH� GHL� GLVSRVLWLYL� ' 3,� �JXDQWL�� PDVFKHULQH�� FDPLFL�� H� GHO� PDWHULDOH� GL

FDQFHOOHULD��OLPLWDQGR�LO�FRQVXPR�GL�FDUWD�PHGLDQWH�OD�VWDPSD�GHO�VROR�PDWHULDOH�QHFHVVDULR�H�LO

UHFXSHUR�GHOOD�FDUWD�ULXWLOL] ]DELOH�

FRQWLQXD� VHQVLELOL] ]D]LRQH� GL� RSHUDWRUL�� RVSLWL� H� FROODERUDWRUL� DO� FRQWHQLPHQWR� GHL� FRQVXPL� GL

DFTXD��HQHUJLD�HOHWWULFD�H�PDWHULDOL�GL�FRQVXPR�

1HO�FRUVR�GHO�� � � � �OD�&RRSHUDWLYD�KD�FRQWLQXDWR�D�PDQWHQHUH�DOWD�O
DWWHQ]LRQH�YHUVR�OD�VRVWHQLELOLWÍ

DPELHQWDOH�� FRQVROLGDQGR� OH� EXRQH� SUDWLFKH� JLÍ � DGRWWDWH� H� SURPXRYHQGR�XQD� FXOWXUD� RUJDQL] ]DWLYD

RULHQWDWD�DOOD�UHVSRQVDELOLWÍ �DPELHQWDOH�H�DOOD�ULGX]LRQH�GHJOL�VSUHFKL�
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/D� &RRSHUDWLYD� QRQ� Ô� SURSULHWÍ � SULYDWD�� PD� XQD� ULVRUVD� VRFLDOH� FRQGLYLVD�� /
DVVHWWR�HFRQRPLFR�H

O
HFRQRPLFLWÍ �GHOOD�VXD�JHVWLRQH��DQFKH�VH�QRQ�Ô�LO�ILQH�GHOO
DJLUH��GLYHQWD�YLQFROR�IRQGDPHQWDOH�SHU�LO

UDJJLXQJLPHQWR� GHJOL� VFRSL� VWDWXWDUL�� /D� FUHD]LRQH� GHO� YDORUH� VRFLDOH� QRQ� SXÝ� SUHVFLQGHUH

GDOO
HTXLOLEULR�HFRQRPLFR��PLVXUDELOH�DWWUDYHUVR�TXHOOD�FRPSOHVVD�H�DVWUDWWD�TXDQWLWÍ �FKH�Ô�LO�UHGGLWR�

6HQ]D� HFRQRPLFLWÍ � OD� FRRSHUDWLYD� QRQ� SXÝ�SHUGXUDUH� QHO� WHPSR� H� QRQ� SXÝ� JDUDQWLUH� OD� IXQ]LRQH

LVWLWX]LRQDOH�H�OD�GLVWULEX]LRQH�GL�ULFFKH] ]D�H�YDORUH�VRFLDOH�DL�YDUL�VWDNHKROGHU��,Q�FRQVLGHUD]LRQH�GL�FLÝ�

LO� ELODQFLR� HFRQRPLFR� GHO� � � � � � VHJQD� XQ� XOWHULRUH� FRQVROLGDPHQWR�� 6L� Ô� IDWWR�IURQWH� D� WXWWL� JOL

LQFUHPHQWL� FRQWUDWWXDOL� GHO� &&1/ � GHOOH� FRRSHUDWLYH� VRFLDOL� HG� DEELDPR� FRPSOHWDWR�O
DFTXLVWR�GL

VWUXPHQWD]LRQH� SHU� LO� SXQWR� YHQGLWD� GL� SDQH�� SDVWD� H� JDVWURQRPLD�� /D� VHJXHQWH� WDEHOOD� SUHVHQWD� OD

ULFODVVLILFD]LRQH�GHO�FRQWR�HFRQRPLFR�GHOO
XOWLPR�WULHQQLR�

&2172�( &2120 ,&2�5,&/ $66,) ,&$72
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/D�ULFODVVLILFD]LRQH�GHO�FRQWR�HFRQRPLFR�FL�SHUPHWWHUH�GL�YHULILFDUH�DOFXQL�LQGLFL��TXDOL�

/D� OHWWXUD� GL� TXHVWL� LQGLFL�� HYLGHQ]LD� FRPH� OD� FRRSHUDWLYD�� QHO� WULHQQLR�� VL� VLD� SURJUHVVLYDPHQWH

FRQVROLGDWD�HG�DEELD�DXPHQWDWR�OD�FDSDFLWÍ �GL�GLVWULEXLUH�ULFFKH] ]D�FRQGLYLVD�H�FUHDUH�LPSDWWR�VRFLDOH�

,�OHJJHUL�VFRQWDPHQWL�GL�SHUFHQWXDOL�GHOOH�YDULH�DQQXDOLWÍ ��VRSUDWWXWWR�QHO�UDIIURQWR�WUD� � � � � �H� � � � � �

ULVHQWRQR�GHO�JLÍ �FLWDWR�DXPHQWR�FRQWUDWWXDOH�FKH�QHO�WULHQQLR�VHJQD�XQ�� � � �� � � �

/D� YDOXWD]LRQH�� SRL�� GHOOD� SURYHQLHQ]D� GHOOH� ULVRUVH� HFRQRPLFKH�� VHFRQGR�OH� GXH� PDFUR�GLVWLQ]LRQL

SXEEOLFR�H�SULYDWR��FRQIHUPD��O
LQWHQ]LRQDOH�HTXLOLEULR�WUD�OH�GXH�IRQWL�H�kSUHPLDy�OD�FRQVLGHUD]LRQH�FKH

LO�PHUFDWR�SULYDWR��LQ�FRPSOHPHQWDULHWÍ �FRQ�TXHOOR�SXEEOLFR�H�ULVSRVWD�DL�ELVRJQL�GL�SURVVLPLWÍ ��RIIUH

RSSRUWXQLWÍ �GL�FUHVFLWD�H�GL�UDGLFDPHQWR�WHUULWRULDOH��



1HOOD�WDEHOOD�VHJXHQWH�RVVHUYLDPR�WDOH�HTXLOLEULR�HFRQRPLFR�

3529( 1,( 1=$�' ( / / ( �5,6256( �( &2120 ,&+(
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3XU�ULPDQHQGR�DPSLDPHQWH�VRSUD�LO�PLQLPR�GL�OHJJH���� � � � �SHU�HVVHUH�XQD�FRRSHUDWLYD�D�PXWXDOLWÍ

SUHYDOHQWH��OD�SHUFHQWXDOH�GL�ULFFKH] ]D�GLVWULEXLWD�DL�VRFL�ODYRUDWRUL���SDUL�D�� � �� � � ���Ô�PLQRUH�ULVSHWWR�D

TXHOOD�GHOO
HVHUFL]LR�� � � � �FKH�HUD�GHO�� � �� � � ��,O�GDWR�ULVHQWH�GHL�PRYLPHQWL�LQ�XVFLWD�GL�VRFL�ODYRUDWRUL

L�FXL�VRVWLWXWL�QRQ�KDQQR�DQFRUD�PDWXUDWR�OD�GRPDQGD�GL�DGHULUH�DOOD�EDVH�VRFLDOH�GHOOD�FRRSHUDWLYD�

/D�VHJXHQWH�WDEHOOD�GLVWLQJXH�LO�FRVWR�LO�ODYRUR�VRVWHQXWR�QHO�� � � � �

SDJ��� �
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	IDENTITÀ
	Ad aprile del 2013 venne aperto il primo cantiere e, inaugurata la prima palazzina per il Fuoric’entro e le  Querce, nel novembre del 2014, la seconda palazzina per “l’Arcolaio”, il servizio cucina ed altri nuovi servizi. La struttura venne inaugurata nel gennaio 2018.

