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,Q� IRU]D�GHOO
DUW�����FRPPD����'��/JV��Q������GHO������©/H�&RPPLVVLRQL�7ULEXWDULH�

3URYLQFLDOL� VRQR� FRPSHWHQWL� SHU� OH� FRQWURYHUVLH� SURSRVWH� QHL� FRQIURQWL� GHJOL� XIILFL�

GHOOH� HQWUDWH� R� GHO� WHUULWRULR� GHO� 0LQLVWHUR� GHOOH� )LQDQ]H� RYYHUR� GHJOL� HQWL� ORFDOL�

RYYHUR� GHL� FRQFHVVLRQDUL� GHO� VHUYL]LR� GL� ULVFRVVLRQH�� FKH� KDQQR� VHGH� QHOOD� ORUR�

FLUFRVFUL]LRQH�����ª�

3HU�HIIHWWR�GHOOH�PRGLILFKH�DSSRUWDWH�GDOO
DUW�����FRPPD����OHWW��E���'��/JV�������������

Q�� ����� D� GHFRUUHUH� GDOO
���������� LO� WHVWR� QRUPDWLYR� UHFLWD�� ©/H� &RPPLVVLRQL�

7ULEXWDULH� 3URYLQFLDOL� VRQR� FRPSHWHQWL� SHU� OH� FRQWURYHUVLH� SURSRVWH� QHL� FRQIURQWL�

GHJOL�HQWL�LPSRVLWRUL��GHJOL�DJHQWL�GHOOD�ULVFRVVLRQH�H�GHL�VRJJHWWL�LVFULWWL�DOO
DOER�GL�FXL�

DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������FKH�KDQQR�VHGH�QHOOD�

ORUR�FLUFRVFUL]LRQH�����ª�

/D� &RUWH� GL� &DVVD]LRQH� KD� JLj� VWDWXLWR� FKH� ©1HO� SURFHVVR� WULEXWDULR�� TXDORUD� LO�

FRQWULEXHQWH�LPSXJQL�OD�FDUWHOOD�GL�SDJDPHQWR�IDFHQGR�YDOHUH��DQFKH�LQ�YLD�HVFOXVLYD��

YL]L� SURSUL� GHO� UXROR�� QRQ� QRWLILFDWR� SUHFHGHQWHPHQWH� H�� TXLQGL�� FRQRVFLXWR� VROR�

WUDPLWH�OD�FDUWHOOD��q�WHUULWRULDOPHQWH�FRPSHWHQWH��DL�VHQVL�GHOO
DUW�����FRPPD����GHO�'��

/JV��Q������GHO�������OD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�QHOOD�FXL�FLUFRVFUL]LRQH�

ULFDGH� OD� VHGH� GHOO
$JHQWH� GHO� VHUYL]LR� GL� ULVFRVVLRQH�� SXUH� VH� QRQ� FRLQFLGHQWH� FRQ�

TXHOOD� LQ� FXL� KD� VHGH� O
8IILFLR� WULEXWDULR� FKH� KD� IRUPDWR� LO� UXROR�� LQ� TXDQWR� LO�

FRPELQDWR�GLVSRVWR�GHJOL�DUWW������FRPPD����OHWW��G���H�FRPPD����H�����FRPPD����GHO�

'��/JV��Q������GHO�������FRQVLGHUDQGR�L�GXH�DWWL��UXROR�H�FDUWHOOD�HVDWWRULDOH��LQ�PRGR�

XQLWDULR� HG� LPSXJQDELOL� FRQJLXQWDPHQWH�� HVFOXGH��GD�XQ� ODWR�� LO� IUD]LRQDPHQWR�GHOOH�

FDXVH� WUD� JLXGLFL� GLYHUVL�� H�� GDOO
DOWUR�� OD� ULPHVVLRQH� DO� ULFRUUHQWH� GHOOD� VFHOWD� GHO�

JLXGLFH� WHUULWRULDOPHQWH�FRPSHWHQWH�GD�DGLUH�ª� �&DVV���6H]����� VHQWHQ]D�Q��������GHO�

������������5Y�������������QHOOR�VWHVVR�VHQVR��&DVV��6H]����� VHQWHQ]D�Q��������GHO�

������������5Y������������H�&DVV���6H]�����VHQWHQ]D�Q�������GHO������������

/D�&RUWH�GL�&DVVD]LRQH�ULWLHQH�FKH�O
RULHQWDPHQWR�GHEED�HVVHUH�FRQIHUPDWR��LQ�TXDQWR�

OD� QDWXUD� �UHFXSHUDWRULD�� GHOO
LPSXJQD]LRQH� GHOO
DWWR� GHOO
$JHQWH� GHOOD� 5LVFRVVLRQH�



Ϯ

YROWD�D�VLQGDFDUH�DQFKH� O
DWWR�SUHVXSSRVWR� �QHL� OLPLWL� LQ�FXL�FLz�q�FRQVHQWLWR�GDOO
DUW��

���� FRPPD� ��� XOW�� SHULRGR�� '�� /JV�� Q�� ���� GHO� ������ QRQ� LQIOXLVFH� VXOOH� UHJROH� GL�

GHWHUPLQD]LRQH�GHOOD�FRPSHWHQ]D�WHUULWRULDOH�GHO�JLXGLFH�WULEXWDULR��LO�TXDOH�q�LQYHVWLWR�

GHOO
LPSXJQD]LRQH� GHOO
DWWR� QRWLILFDWR� H�� XQLWDPHQWH� D� TXHVWR�� GL� TXHOOL�

SUHFHGHQWHPHQWH� DGRWWDWL� DXWRQRPDPHQWH� LPSXJQDELOL� PD� QRQ� QRWLILFDWL�� DQFKH�

QHOO
LSRWHVL� LQ� FXL� TXHVWL� XOWLPL� VLDQR� VWDWL� IRUPDWL� GD� HQWL� LPSRVLWRUL� DYHQWL� VHGH� LQ�

DOWUD�FLUFRVFUL]LRQH�

6ROR�FRQ�ULJXDUGR�DL�WULEXWL�GHJOL�HQWL�ORFDOL�OD�UHJROD�VXFFLWDWD�QRQ�WURYD�DSSOLFD]LRQH�

,QIDWWL�� OD� &RUWH� &RVWLWX]LRQDOH�� FRQ� OD� VHQWHQ]D� Q�� ��� GHO� ���������� KD� GLFKLDUDWR�

©O
LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO
DUW�����FRPPD����GHO�'��/JV�����GLFHPEUH�������Q��

���� ���� QHOOD�SDUWH� LQ� FXL�SUHYHGH� FKH�SHU� OH� FRQWURYHUVLH�SURSRVWH�QHL� FRQIURQWL� GHL�

FRQFHVVLRQDUL� GHO� VHUYL]LR� GL� ULVFRVVLRQH� q� FRPSHWHQWH� OD� &RPPLVVLRQH� 7ULEXWDULD�

3URYLQFLDOH�QHOOD�FXL�FLUFRVFUL]LRQH�L�FRQFHVVLRQDUL�VWHVVL�KDQQR�VHGH��DQ]LFKp�TXHOOD�

QHOOD�FXL�FLUFRVFUL]LRQH�KD�VHGH� O
HQWH� ORFDOH�FRQFHGHQWH� ���� >H@�GHOO
DUW�����FRPPD����

GHO� '�� /JV�� Q�� ���� GHO� ������ QHO� WHVWR� YLJHQWH� D� VHJXLWR� GHOOD� VRVWLWX]LRQH� RSHUDWD�

GDOO
DUW�����FRPPD����OHWWHUD�E���GHO�'��/JV��Q������GHO�������QHOOD�SDUWH�LQ�FXL�SUHYHGH�

FKH� SHU� OH� FRQWURYHUVLH� SURSRVWH� QHL� FRQIURQWL� GHL� VRJJHWWL� LVFULWWL� QHOO
DOER� GL� FXL�

DOO
DUW�� ��� GHO�'��/JV�� ��� GLFHPEUH� ������ Q�� ���� �,VWLWX]LRQH� GHOO
LPSRVWD� UHJLRQDOH�

VXOOH� DWWLYLWj� SURGXWWLYH�� UHYLVLRQH� GHJOL� VFDJOLRQL�� GHOOH� DOLTXRWH� H� GHOOH� GHWUD]LRQL�

GHOO
,USHI� H� LVWLWX]LRQH� GL� XQD� DGGL]LRQDOH� UHJLRQDOH� D� WDOH� LPSRVWD�� QRQFKp� ULRUGLQR�

GHOOD�GLVFLSOLQD�GHL�WULEXWL�ORFDOL��q�FRPSHWHQWH�OD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�

QHOOD� FXL� FLUFRVFUL]LRQH� L� PHGHVLPL� VRJJHWWL� KDQQR� VHGH�� DQ]LFKp� TXHOOD� QHOOD� FXL�

FLUFRVFUL]LRQH�KD�VHGH�O
HQWH�ORFDOH�LPSRVLWRUH�ª�

$� IRQGDPHQWR� GHOOD� GHFODUDWRULD� GL� LOOHJLWWLPLWj� FRVWLWX]LRQDOH� GHOOD� QRUPD� FKH�

LGHQWLILFD� LO� FULWHULR� DWWULEXWLYR� GHOOD� FRPSHWHQ]D� GHO� JLXGLFH� WULEXWDULR�� OD� &RUWH�

&RVWLWX]LRQDOH�KD�ULOHYDWR�FKH��©SRLFKp� O
HQWH� ORFDOH�QRQ�LQFRQWUD�DOFXQD� OLPLWD]LRQH�

GL�FDUDWWHUH�JHRJUDILFR�VSD]LDOH�QHOO
LQGLYLGXD]LRQH�GHO�WHU]R�FXL�DIILGDUH�LO�VHUYL]LR�GL�

DFFHUWDPHQWR� H� ULVFRVVLRQH� GHL� SURSUL� WULEXWL�� OR� �VSRVWDPHQWR�� ULFKLHVWR� DO�

FRQWULEXHQWH� FKH� YRJOLD� HVHUFLWDUH� LO� SURSULR� GLULWWR� GL� D]LRQH� ���� q� SRWHQ]LDOPHQWH�
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LGRQHR� D� FRVWLWXLUH� XQD� FRQGL]LRQH� GL� �VRVWDQ]LDOH� LPSHGLPHQWR� DOO
HVHUFL]LR� GHO�

GLULWWR�GL�D]LRQH�ª�

6XFFHVVLYDPHQWH�� H� FRQIRUPHPHQWH� DOOD� SURQXQFLD� GHOOD� &RQVXOWD�� OD� &RUWH� GL�

&DVVD]LRQH�KD�VWDWXLWR�LQ�XQD�IDWWLVSHFLH�ULJXDUGDQWH�WULEXWL�ORFDOL�FKH�©OD�FRPSHWHQ]D�

WHUULWRULDOH�GHOOH�&RPPLVVLRQL�7ULEXWDULH�3URYLQFLDOL�QHOOH�FRQWURYHUVLH�SURPRVVH�GDL�

FRQWULEXHQWL�QHL�FRQIURQWL�GHL�FRQFHVVLRQDUL�GHO�VHUYL]LR�GL�ULVFRVVLRQH�q�GHWHUPLQDWD�

DYHQGR�ULJXDUGR�DOOD�VHGH�GHOO
HQWH�LPSRVLWRUHª��&DVV���6H]�����VHQWHQ]D�Q��������GHO�

������������5Y�������������

$O�FRQWUDULR��QHOOD�ULVFRVVLRQH�FRDWWLYD�GHL�WULEXWL��QRQ�ORFDOL��GLVFLSOLQDWD�GDO�'�3�5��

����������� Q�� ���� �FRVLGGHWWD� �ULVFRVVLRQH� PHGLDQWH� UXROR���� O
DWWULEX]LRQH� GHOOD�

FRPSHWHQ]D� WHUULWRULDOH� DOOH� &RPPLVVLRQL� 7ULEXWDULH� 3URYLQFLDOL� VHFRQGR� LO� FULWHULR�

GHOOD� VHGH� GHOO
DJHQWH� GHOOD� ULVFRVVLRQH� QRQ� FRPSRUWD� DOFXQD� PHQRPD]LRQH� GHOOD�

WXWHOD� JLXULVGL]LRQDOH� JDUDQWLWD� GDOO
DUW�� ��� &RVW��� GLIDWWL�� GDJOL� DUWW�� ��� �©/
XIILFLR�

FRPSHWHQWH� IRUPD� UXROL� GLVWLQWL� SHU� FLDVFXQR� GHJOL� DPELWL� WHUULWRULDOL� LQ� FXL� L�

FRQFHVVLRQDUL� RSHUDQR�� ,Q� FLDVFXQ� UXROR� VRQR� LVFULWWH� WXWWH� OH� VRPPH� GRYXWH� GDL�

FRQWULEXHQWL�FKH�KDQQR�LO�GRPLFLOLR�ILVFDOH�LQ�FRPXQL�FRPSUHVL�QHOO
DPELWR�WHUULWRULDOH�

FXL�LO�UXROR�VL�ULIHULVFH�ª���

�©/
XIILFLR� FRQVHJQD� LO� UXROR� DO� FRQFHVVLRQDULR� GHOO
DPELWR� WHUULWRULDOH� FXL� HVVR� VL�

ULIHULVFH� ���ª�� H� �©,O� FRQFHVVLRQDULR� FXL� q� VWDWR� FRQVHJQDWR� LO� UXROR�� VH� O
DWWLYLWj� GL�

ULVFRVVLRQH� GHYH� HVVHUH� VYROWD� IXRUL� GHO� SURSULR� DPELWR� WHUULWRULDOH�� GHOHJD� LQ� YLD�

WHOHPDWLFD�SHU�OD�VWHVVD�LO�FRQFHVVLRQDULR�QHO�FXL�DPELWR�WHUULWRULDOH�VL�GHYH�SURFHGHUH�

���� ª��'�3�5��Q�� ����GHO������� VL� HYLQFH� FKH� O
$JHQWH�GHOOD�5LVFRVVLRQH� �H�� SULPD�GL�

TXHVWR�� L�SULYDWL� FRQFHVVLRQDUL�SHU� OD� ULVFRVVLRQH��q�FKLDPDWR�H� WHQXWR�DG�RSHUDUH� LQ�

DPELWL� WHUULWRULDOL� ULVWUHWWL�� VRVWDQ]LDOPHQWH� FRLQFLGHQWL� FRO� GRPLFLOLR� ILVFDOH� GHO�

FRQWULEXHQWH� �VXOOD� �FRPSHWHQ]D�� GHOO
$JHQWH� GHOOD� 5LVFRVVLRQH�� &DVV��� 6H]�� ���

VHQWHQ]D�Q�������GHO�������������H�&DVV��6H]�����RUGLQDQ]D�Q��������GHO�����������

&RHUHQWHPHQWH��SURSULR� LQ� WHPD�GL� ULVFRVVLRQH�GL�GD]L� H�GLULWWL�GRJDQDOL�� OD�&RUWH�GL�

&DVVD]LRQH� KD� ULSHWXWDPHQWH� VWDWXLWR� FKH� ©OD� FRPSHWHQ]D� WHUULWRULDOH� DG� HPHWWHUH� OD�

FDUWHOOD�HVDWWRULDOH�GD�SDUWH�GHO�FRQFHVVLRQDULR�GHO�VHUYL]LR�GL�ULVFRVVLRQH��RUD�$JHQWH��
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QRQ�q�GHWHUPLQDWD�LQ�EDVH�DOOD�VHGH�GHOO
XIILFLR�GRJDQDOH�FKH�KD�IRUPDWR�LO�UXROR��PD�

DO�FULWHULR�GL�FRUUHOD]LRQH�WUD�O
DPELWR�WHUULWRULDOH�GL�RSHUDWLYLWj�GHO�FRQFHVVLRQDULR�HG�

LO� GRPLFLOLR� ILVFDOH� GHO� FRQWULEXHQWH�� FRQ� LO� TXDOH�� FRHUHQWHPHQWH� D� TXDQWR� GLVSRVWR�

GDJOL�DUWW�����H����GHO�'�3�5�����VHWWHPEUH�������Q�������V
LQVWDXUD�XQ�UDSSRUWR�GLUHWWR��

QRQFKp�LQ�UDJLRQH�GL�HVLJHQ]H�GL�VSHGLWH]]D�HG�HIILFLHQ]D�GHOO
DWWLYLWj�DPPLQLVWUDWLYD�ª�

�&DVV��� 6H]�� ��� 6HQWHQ]D� Q�� ������ GHO� ������������ q� FRQIRUPH� &DVV��� 6H]�� ���

2UGLQDQ]D�Q�������GHO������������

/D�&RUWH�GL�&DVVD]LRQH�KD��TXLQGL��VWDELOLWR��LO�VHJXHQWH�SULQFLSLR�GL�GLULWWR�

©1HO�SURFHVVR�WULEXWDULR��TXDORUD�LO�FRQWULEXHQWH�LPSXJQL�O
DWWR�GHOOD�ULVFRVVLRQH�

FRDWWLYD� IDFHQGR� YDOHUH� �� HVFOXVLYDPHQWH� R� DQFKH� FRQJLXQWDPHQWH� D� YL]L� GHOOD�

FDUWHOOD� �� YL]L� SURSUL� GHOO
DWWR� SUHVXSSRVWR�� DVVHULWDPHQWH� QRQ� QRWLILFDWR� LQ�

SUHFHGHQ]D��DL�VHQVL�GHOO
DUW�����FRPPD����'��/JV��Q������GHO�������OD�FRPSHWHQ]D�

WHUULWRULDOH� VSHWWD� DOOD� &RPPLVVLRQH� 7ULEXWDULD� 3URYLQFLDOH� QHOOD� FXL�

FLUFRVFUL]LRQH� q� XELFDWD� OD� VHGH� GHOO
$JHQWH� GHOOD� 5LVFRVVLRQH�� SXUH� VH� QRQ�

FRLQFLGHQWH�FRQ�TXHOOD�GHOO
XIILFLR�WULEXWDULR�FKH�KD�FRQVHJQDWR�LO�UXROR��D�PHQR�

FKH� OD� ULVFRVVLRQH� ULJXDUGL� WULEXWL� GHJOL� HQWL� ORFDOL� H� OD� VHGH� GHOO
DJHQWH�

DSSDUWHQJD� D� XQD� FLUFRVFUL]LRQH� GLYHUVD� GD� TXHOOD� GHOO
HQWH� ORFDOH� LPSRVLWRUHª�

�LQ�WDO�VHQVR��&RUWH�GL�&DVVD]LRQH��RUGLQDQ]D�Q��������GHSRVLWDWD�LO�������������

/HFFH������PDJJLR������

$99��0$85,=,2�9,//$1,
$YYRFDWR�7ULEXWDULVWD�LQ�/HFFH

�������������������������������������3DWURFLQDQWH�LQ�&DVVD]LRQH
ZZZ�VWXGLRWULEXWDULRYLOODQL�LW���H�PDLO�DYYRFDWR#VWXGLRWULEXWDULRYLOODQL�LW


