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GL�0DXUL]LR�9LOODQL�H�/XFLD�0RUFLDQR

��3UHPHVVD�±����/D�IRU]D�PDJJLRUH�LQ�DPELWR�WULEXWDULR�����&ULVL�GL�OLTXLGLWj�FRPH�FDXVD�GL�
IRU]D�PDJJLRUH�������/D�GHILQL]LRQH�GHL�IRU]D�PDJJLRUH�������/D�JLXULVSUXGHQ]D�VXOOD�FULVL�
GL�OLTXLGLWj�H�IRU]D�PDJJLRUH�����2VVHUYD]LRQL�FRQFOXVLYH

��3UHPHVVD

$�VHJXLWR�GHOOD�GLFKLDUD]LRQH�GL�HPHUJHQ]D�LQWHUQD]LRQDOH�GL�VDOXWH�SXEEOLFD���OHJDWD�DO�&RYLG�

���� GLFKLDUDWD� GDOO¶2UJDQL]]D]LRQH� 0RQGLDOH� GHOOD� VDQLWj� � LO� ��� JHQQDLR� ������ LO� *RYHUQR�

LWDOLDQR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHOOR�VFRUVR����JHQQDLR�KD�GLFKLDUDWR�OR�VWDWR�

GL� HPHUJHQ]D� SHU� XQ� SHULRGR� GL� VHL� PHVL�� $� � FDXVD� GL� WDOH� VLWXD]LRQH� HSLGHPLRORJLFD�� LO�

*RYHUQR�QHO�'�/��Q����������UXEULFDWR��³0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�

GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'���´�� FRQYHUWLWR� LQ� OHJJH�� FRQ�PRGLILFKH�� GDOOD� /��

������������Q������FRQ�GHFRUUHQ]D�GDO������������H�VXFFHVVLYDPHQWH��DEURJDWR�GDOO
DUW�����'�/��

������������Q�����FRQ�GHFRUUHQ]D�GDO�������������DG�HFFH]LRQH�GHJOL�DUWLFROL����FRPPD���ELV��H�

���DOO¶DUW�����FRPPD���ELV�KD�FRVu�VWDWXLWR�´�,O�ULVSHWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GL�FXL�DO�

SUHVHQWH� GHFUHWR� q� VHPSUH� YDOXWDWR� DL� ILQL� GHOO
HVFOXVLRQH�� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHJOL�

DUWLFROL������H������GHO�FRGLFH�FLYLOH��GHOOD�UHVSRQVDELOLWj�GHO�GHELWRUH��DQFKH�UHODWLYDPHQWH�

DOO
DSSOLFD]LRQH� GL� HYHQWXDOL� GHFDGHQ]H� R� SHQDOL� FRQQHVVH� D� ULWDUGDWL� R� RPHVVL�

DGHPSLPHQWL´��

3L��QHO�GHWWDJOLR�� LO�FRPPD���ELV�GHO�'�/�Q��������q�VWDWR� LQVHULWR�GDOO¶DUW������'�/��Q����GHO�

������������ FRVu� FRPH� PRGLILFDWR� GDOO¶DOOHJDWR� DOOD� OHJJH� GL� FRQYHUVLRQH�� /�Q���� GHO�

������������ FRQ� GHFRUUHQ]D� GDO� �����������/D� QRUPD� LPSRQH� DO� JLXGLFH� FKH� VLD� FKLDPDWR� D�

GHFLGHUH�VX�XQ�LQDGHPSLPHQWR�GL��SRWHU�HVFOXGHUH�OD�UHVSRQVDELOLWj�GHO�GHELWRUH�QHO�FDVR�LQ�FXL�

O¶LQDGHPSLPHQWR� VLD� VWDWR� SURYRFDWR� GDO� ULVSHWWR� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� SHU� FDXVD�

&29,'����

7DQWR� FKLDULWR�� RFFRUUH� ULOHYDUH� FKH�� LQ� ULIHULPHQWR� DOOH� HQWUDWH� WULEXWDULH� H� QRQ� WULEXWDULH�� LO�

*RYHUQR� KD� SUHYLVWR� DOO¶DUW�� ���� FRPPD� �� GHO� '�/�� Q���������� F�G�� ³'HFUHWR� &XUD�

,WDOLD´�FRQYHUWLWR� LQ� OHJJH�� FRQ� PRGLILFKH�� GDOOD� /�� ������������ Q�� ���� FRQ� GHFRUUHQ]D� GDO�

�������������FKH�

³«� VRQR� VRVSHVL� L� WHUPLQL� GHL� YHUVDPHQWL�� VFDGHQWL� QHO� SHULRGR� GDOO
��

PDU]R� DO� ��� PDJJLR� ������ GHULYDQWL� GD� FDUWHOOH� GL� SDJDPHQWR� HPHVVH�
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GDJOL�DJHQWL�GHOOD�ULVFRVVLRQH��QRQFKp�GDJOL�DYYLVL�SUHYLVWL�GDJOL�DUWLFROL����

H� ��� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������,�YHUVDPHQWL�RJJHWWR�GL�

VRVSHQVLRQH� GHYRQR� HVVHUH� HIIHWWXDWL� LQ� XQLFD� VROX]LRQH� HQWUR� LO� PHVH�

VXFFHVVLYR� DO� WHUPLQH� GHO� SHULRGR� GL� VRVSHQVLRQH�� 1RQ� VL� SURFHGH� DO�

ULPERUVR� GL� TXDQWR� JLj� YHUVDWR�� 6L� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL�

DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�����´

�,QROWUH��LO�FRPPD���GHO�FLWDWR�DUW����GLVSRQH��

³/H� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� �� VL� DSSOLFDQR� DQFKH� DJOL� DWWL� GL� FXL�

DOO
DUWLFROR����FRPPL�GD���ELV�D����VH[LHV��GHO�GHFUHWR�OHJJH���PDU]R�������

Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD�OHJJH����DSULOH� ������ Q�� ���� H�

DOOH� LQJLXQ]LRQL� GL� FXL� DO�UHJLR� GHFUHWR� ��� DSULOH� ������ Q�� ����� HPHVVH�

GDJOL� HQWL� WHUULWRULDOL�� QRQFKp� DJOL� DWWL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� �����

GHOOD�OHJJH����GLFHPEUH�������Q�����´�

(VHPSOLILFDQGR�� LO� /HJLVODWRUH� KD� GLVSRVWR� OD� VRVSHQVLRQH� GHL� WHUPLQL� GL� YHUVDPHQWR� GL� WXWWH� OH�

HQWUDWH�WULEXWDULH�H�QRQ�WULEXWDULH�GHULYDQWL�GD�FDUWHOOH�GL�SDJDPHQWR��GD�DYYLVL�GL�DFFHUWDPHQWR�H�GL�

DGGHELWR�,QSV��QRQFKp�GDJOL�DWWL�GL�DFFHUWDPHQWR�HVHFXWLYR�HPHVVL�GDOO
$JHQ]LD�GHOOH�'RJDQH�H�GHL�

0RQRSROL�H�GDJOL�DFFHUWDPHQWL�HVHFXWLYL�GHJOL�HQWL�ORFDOL��LQ�VFDGHQ]D�QHO�SHULRGR�FRPSUHVR�WUD�O¶��

PDU]R�H�LO����PDJJLR������

'RSR�DYHU�GHOLQHDWR�L�FRQILQL�H�L�FRQWRUQL�GL�TXHVWD�SDUWLFRODUH�FLUFRVWDQ]D�FKH�LQYROJH�FRQFHWWL�GL�

VSHVVRUH� WHFQLFR� JLXULGLFR� TXDOL� O¶LPSXWDELOLWj� GHOO¶LQDGHPSLPHQWR�� OD� IRU]D� PDJJLRUH� H�

O¶LPSRVVLELOLWj� VRSUDYYHQXWD� WRWDOH� R� SDU]LDOH� GHOOD� SUHVWD]LRQH�� q� EHQH� HIIHWWXDUH� DOFXQH�

SXQWXDOL]]D]LRQL�

� &Lz� SRVWR�� RFFRUUH� ULOHYDUH� FKH� O¶DUW���� FRPPD� ��ELV� GHO� '�/�� Q��������� FKH� SUHYHGH�

O¶HVFOXVLRQH� GL� UHVSRQVDELOLWj� GHO� GHELWRUH� LQ� FDVR� GL� LQDGHPSLPHQWR� SHU� FDXVD� D� OXL� QRQ�

LPSXWDELOH��QRQ�WURYD�DSSOLFD]LRQH�QHO�UDSSRUWR�REEOLJDWRULR�WUD�FRQWULEXHQWH�H�)LVFR�

'LIDWWL��L�FRQWULEXHQWL�LWDOLDQL�FKH�QRQ�KDQQR�DGHPSLXWR�DL�YHUVDPHQWL�GRYXWL�VXELWR�GRSR�LO�SHULRGR�

GL� VRVSHQVLRQH� SUHYLVWR� GDO� /HJLVODWRUH�� ULVFKLDQR� GL� ULFHYHUH� GHOOH� ULFKLHVWH� GL� SDJDPHQWR� GHL�

WULEXWL��DJJUDYDWH�GDOOH�VDQ]LRQL�SUHYLVWH�GDOO¶RUGLQDPHQWR�QHO�FDVR�GL�RPHVVR�YHUVDPHQWR�

3HU� GL� SL�� YL� q� XQ� JURVVR� QXPHUR� GL� FRQWULEXHQWL� FKH� DG� RJJL� QRQ� KD� DYXWR� DOFXQD� SURURJD� GL�

YHUVDPHQWL���WUDWWDVL�GHOOH�LPSUHVH�FKH�KDQQR�DYXWR�DO������������ULFDYL�VXSHULRUL�D�GXH�PLOLRQL�GL�

HXUR��
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,Q�TXHVWD�VLWXD]LRQH�HPHUJHQ]LDOH��LO�SHULFROR�SULPDULR�FKH�VL�VWD�SDYHQWDQGR�q�TXHOOR�GHOOD�FULVL�GL�

OLTXLGLWj�GHL�FRQWULEXHQWL�FKH�LQ�TXHVWR�SHULRGR�QRQ�ULHVFRQR�D�LQFDVVDUH�TXHOOR�FKH�GRYUHEEHUR�H��

GL� FRQVHJXHQ]D�� FLz� SRWUHEEH� FRPSRUWDUH�� LQ� DOFXQL� FDVL�� O¶RJJHWWLYD� GLIILFROWj� GD� SDUWH� GHL�

FRQWULEXHQWL��GL�HIIHWWXDUH�LO�UHJRODUH�YHUVDPHQWR�GHOOH�LPSRVWH�

$� SDUHUH� GL� FKL� VFULYH�� SHU� OH� LSRWHVL� GL�PDQFDWR� YHUVDPHQWR� GHOOH� LPSRVWH� GRYXWR� DOOD� FULVL� GL�

OLTXLGLWj�GHULYDQWH�GDOO¶DWWXDOH�HPHUJHQ]D�HSLGHPLRORJLFD�VL�FRQILJXUD�OD�FDXVD�GL�IRU]D�PDJJLRUH��

FKH�FRQVHQWH�GL�HVVHUH�HVRQHUDWR�GDO�SDJDPHQWR�GHOOH�VDQ]LRQL�

6XO� SXQWR�� O¶RUGLQDPHQWR� WULEXWDULR� SUHYHGH� GXH� GLVSRVL]LRQL� � QRUPDWLYH� LQ� WHPD� GL� IRU]D�

PDJJLRUH�

¾ O¶DUW����FRPPD���/��Q����������6WDWXWR�GHO�FRQWULEXHQWH���VHFRQGR�FXL�� ³&RQ�SURSULR�

GHFUHWR� LO� 0LQLVWUR� GHOOH� ILQDQ]H�� VHQWLWR� LO� 0LQLVWUR� GHO� WHVRUR�� GHO� ELODQFLR� H� GHOOD�

SURJUDPPD]LRQH�HFRQRPLFD��SXz�VRVSHQGHUH�R�GLIIHULUH�LO� WHUPLQH�SHU�O
DGHPSLPHQWR�

GHJOL� REEOLJKL� WULEXWDUL� D� IDYRUH� GHL� FRQWULEXHQWL� LQWHUHVVDWL� GD� HYHQWL� HFFH]LRQDOL� HG�

LPSUHYHGLELOL´�

¾ O¶DUW�� ��� FRPPD� ��� GHO� G�OJV�� Q�� ��������� VHFRQGR� FXL�� ³1RQ� q� SXQLELOH� FKL� KD�

FRPPHVVR�LO�IDWWR�SHU�IRU]D�PDJJLRUH´�

,Q� ULIHULPHQWR� DOO¶DUW�� �� FRPPD� �� DSSHQD� FLWDWR�� q� VWDWD� HPDQDWD� OD� FLUFRODUH� Q�� ����(� GHO� ���

OXJOLR�������'LS��DFF��H�SURJU���UHFDQWH�FKLDULPHQWL�LQ�WHPD�GL�³6DQ]LRQL���'LVSRVL]LRQL�JHQHUDOL�LQ�

PDWHULD� GL� VDQ]LRQL� DPPLQLVWUDWLYH� SHU� OH� YLROD]LRQL� GL� QRUPH� WULEXWDULH� ��'�� /JV�� ��� GLFHPEUH�

������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��FKH�FKLDULVFH�FRVD�GHEED�LQWHQGHUVL�SHU�IRU]D�PDJJLRUH�

�,Q�SDUWLFRODUH��VHFRQGR�OD�FLWDWD�FLUFRODUH��³3HU�IRU]D�PDJJLRUH�VL�GHYH�LQWHQGHUH�RJQL�IRU]D�GHO�

PRQGR�HVWHUQR�FKH�GHWHUPLQD�LQ�PRGR�QHFHVVDULR�H�LQHYLWDELOH�LO�FRPSRUWDPHQWR�GHO�VRJJHWWR��6L�

SXz� LSRWL]]DUH� XQ
LQWHUUX]LRQH� GHOOH� FRPXQLFD]LRQL�� LQ� FRQVHJXHQ]D� GL� HYHQWL� QDWXUDOL�� WDOH� GD�

LPSHGLUH� GL� UDJJLXQJHUH� LO� OXRJR� RYH� LO� SDJDPHQWR� SXz� HVVHUH� HVHJXLWR� DQFKH� VH�� LQ� FDVL� GHO�

JHQHUH��FRPH�QHO�FDVR�GL�VFLRSHUR�FKH�LPSHGLVFD�O
HVHFX]LRQH�GHOO
DGHPSLPHQWR�GRYXWR��OD�FDXVD�

GL�IRU]D�PDJJLRUH�YLHQH�GL�VROLWR�DFFHUWDWD�FRQ�DSSRVLWR�GHFUHWR´�

3HUDOWUR��VL�HYLGHQ]LD�FKH�LQ�VHJXLWR�DOO¶RGLHUQD�VLWXD]LRQH�GL�HPHUJHQ]D���VL�SRUUj�LO�SUREOHPD�GL�

FRVD� DFFDGUj� FRQ� JOL� DGHPSLPHQWL� WULEXWDUL�XQD� YROWD� FHVVDWD� OD� VRVSHQVLRQH� GLVFLSOLQDWD� GDOOD�

OHJLVOD]LRQH� G¶HPHUJHQ]D��� DWWHVR� FKH� OD� FULVL� HFRQRPLFD� FRQWLQJHQWH� � QRQ� FHVVHUj� FRQ� LO� YHQLU�

PHQR�GHOO¶HPHUJHQ]D�VDQLWDULD�H�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�

3L�� QHO� GHWWDJOLR�� q� RSSRUWXQR� GRPDQGDUVL� FRVD� DFFDGUj� SHU� L� FRQWULEXHQWL� FKH�� ILQR� DG� RJJL� LQ�

UHJROD� � FRQ� JOL� DGHPSLPHQWL� ILVFDOL�� DEELDQR� FHUFDWR� GL� DIIURQWDUH� O¶HPHUJHQ]D� HFRQRPLFD��

QHOO¶DOWHUQDWLYD� VHFFD� WUD� � DGHPSLPHQWR� GHOOH� REEOLJD]LRQL� WULEXWDULH� � H� FRQWLQXLWj� D]LHQGDOH�� LQ�
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TXHVW¶XOWLPR�FDVR�FRQ�O¶LQWHQWR�GL�WXWHODUH�L�UXROL�RFFXSD]LRQDOL�H�OH�FRUUHODWH�HVLJHQ]H�UHWULEXWLYH�

GHL�ODYRUDWRUL�

$� WDO� SURSRVLWR�� SULPD�GL� DIIURQWDUH� OD�TXHVWLRQH� DWWXDOH�GL� HPHUJHQ]D� H� L� ULVYROWL� FKH� OD� FULVL� GL�

OLTXLGLWj� � GHWHUPLQHUj� VXL� FRQWULEXHQWL�� DSSDUH� RSSRUWXQR� GDUH� GHILQL]LRQH� DOOD� QR]LRQH� GL� IRU]D�

PDJJLRUH�LQ�DPELWR�WULEXWDULR�H�ILVFDOH�

���/D�IRU]D�PDJJLRUH�LQ�DPELWR�WULEXWDULR

/D�QR]LRQH� GL� IRU]D�PDJJLRUH� LQ�PDWHULD� WULEXWDULD� q�PXWXDWD� GDO� GLULWWR� SHQDOH�� QHOOD� TXDOH�

DVVXPRQR� XQD� SUHPLQHQWH� ULOHYDQ]D� JOL� DVSHWWL� QDWXUDOLVWLFL�� FKH� SRQJRQR� O¶DWWHQ]LRQH� VXOOH�

FDUDWWHULVWLFKH�SULQFLSDOL�GHOO¶HYHQWR��RVVLD� O¶HVRJHQLWj�� O¶LPSUHYHGLELOLWj�H� O¶LUUHVLVWLELOLWj��QRQFKp�

VXO� QHVVR� GL� FDXVDOLWj� WUD� O¶DFFDGLPHQWR� LPSUHYLVWR� H� OD� FRQGRWWD� VFDWXULWD�� YHURVLPLOPHQWH�

GLIIRUPH�GD�TXHOOD�YROXWD�GDOO¶DJHQWH�LQ�VLWXD]LRQL�GL�DVVROXWD�QRUPDOLWj���

3L��QHO�GHWWDJOLR�� OD�&RUWH�GL�*LXVWL]LD�GHOO¶8QLRQH�(XURSHD� �VHQWHQ]D�GHO����RWWREUH�������&�

�������� 3DUUDV� 0HGLQD�� KD� � FKLDULWR� FKH� OD� QR]LRQH� GL� IRU]D� PDJJLRUH� QRQ� � VL� OLPLWD�

DOO¶LPSRVVLELOLWj�DVVROXWD�DG�DGHPSLHUH�DOO¶REEOLJD]LRQH�SUHYLVWD�GDOOD�OHJJH��PD�GHYH�HVVHUH�LQWHVD�

QHO� VHQVR�FKH�VL�DSSOLFD�DQFKH�D�FLUFRVWDQ]H��DQRUPDOL�HG� LPSUHYHGLELOL�� OH�FXL�FRQVHJXHQ]H�QRQ� �

VDUHEEHUR�SRWXWR�HVVHUH�HYLWDWH�PDOJUDGR�OD�GRYXWD�FXUD�GHO�FRQWULEXHQWH�

/D�&RUWH�GL�&DVVD]LRQH� VL� q� HVSUHVVD�SL��YROWH� VXO�SHULPHWUR� DSSOLFDWLYR�GHOO¶DUW�� ��� FRPPD���

'�OJV� Q����������� GHILQHQGR� FRQ� XQD� SULPD� SURQXQFLD�� OD�Q�� ������������ OD� SRUWDWD� DSSOLFDWLYD�

GHOOD�IRU]D�PDJJLRUH��TXDOH�FDXVD�GL�QRQ�SXQLELOLWj�FKH�HVFOXGH�O¶DVVRJJHWWDELOLWj�GHO�FRQWULEXHQWH�

PRURVR�DOOH�VDQ]LRQL�DPPLQLVWUDWLYH�LQ�PDWHULD�WULEXWDULD�

,�JLXGLFL�GL�OHJLWWLPLWj�QHO�GHWHUPLQDUH�L�SUHVXSSRVWL�DSSOLFDWLYL�GHOOD�IRU]D�PDJJLRUH�VL��VRQR�EDVDWL�

VX� TXDQWR� DIIHUPDWR� GDOOD� &RUWH� GL�*LXVWL]LD� &(�&�������� FKH�� DO� SXQWR� ���� KD� VSHFLILFDWR� FKH�

³>«@OD�QR]LRQH�GL�IRU]D�PDJJLRUH��LQ�PDWHULD�WULEXWDULD�H�ILVFDOH��FRPSRUWD�OD�VXVVLVWHQ]D�GL�XQ�

HOHPHQWR�RJJHWWLYR��UHODWLYR�DOOH�FLUFRVWDQ]H�DQRUPDOL�HG�HVWUDQHH�DOO
RSHUDWRUH��H�GL�XQ�HOHPHQWR�

VRJJHWWLYR��FRVWLWXLWR�GDOO
REEOLJR�GHOO
LQWHUHVVDWR�GL�SUHPXQLUVL�FRQWUR�OH�FRQVHJXHQ]H�GHOO
HYHQWR�

DQRUPDOH�� DGRWWDQGR�PLVXUH� DSSURSULDWH� VHQ]D� LQFRUUHUH� LQ� VDFULILFL� HFFHVVLYL� �FIU�� DQFKH�2UG��

����������&DXVD�&��������3��=XD]DJD�0HDEH�8$0,�SXQWR������FKH�q�VWDWR��DOWUHVu��HYLGHQ]LDWR�

FKH�OD�QR]LRQH�GL�IRU]D�PDJJLRUH�QRQ�VL�OLPLWD�DOO
LPSRVVLELOLWj�DVVROXWD��PD�GHYH�HVVHUH�LQWHVD�QHO�

VHQVR�GL�FLUFRVWDQ]H�DQRUPDOL�H� LPSUHYHGLELOL�� OH�FXL�FRQVHJXHQ]H�QRQ�DYUHEEHUR�SRWXWR�HVVHUH�

HYLWDWH�PDOJUDGR� O
DGR]LRQH�GL� WXWWH� OH�SUHFDX]LRQL�GHO� FDVR� �&*&(�VHQW�� �����������FDXVD�&�

������� 3�� %D\HU�&RPPLVVLRQH�� SXQWR� ���� QRQFKH
� VHQW�� ����������� FDXVD� &��������� 3DUUDV�
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0HGLQD�SXQWR�����FKH��SHUWDQWR��VRWWR�LO�SURILOR�QDWXUDOLVWLFR��OD�IRU]D�PDJJLRUH�VL�DWWHJJLD�FRPH�

XQD�FDXVD�HVWHUQD�FKH�REEOLJD�OD�SHUVRQD�D�FRPSRUWDUVL�LQ�PRGR�GLIIRUPH�GD�TXDQWR�YROXWR��GL�

WDOFKq�HVVD�YD�FRQILJXUDWD��UHODWLYDPHQWH�DOOD�VXD�QDWXUD�JLXULGLFD��FRPH�XQD�HVLPHQWH�SRLFKq�LO�

VRJJHWWR� SDVVLYR� q� FRVWUHWWR� D� FRPPHWWHUH� OD� YLROD]LRQH� D� FDXVD� GL� XQ� HYHQWR� LPSUHYLVWR��

LPSUHYHGLELOH� HG� LUUHVLVWLELOH�� QRQ� LPSXWDELOH� DG� HVVR� FRQWULEXHQWH�� QRQRVWDQWH� WXWWH� OH� FDXWHOH�

DGRWWDWH«´��

(�DQFRUD�� FRQ� VHQWHQ]D� GHOOD�6XSUHPD�&RUWH� GL�&DVVD]LRQH� Q������������ q� VWDWR� HYLGHQ]LDWR�� LQ�

SULPR� OXRJR�� � FKH� QRQ� VL� GHYH� YDOXWDUH� H[� DQWH� O¶RQHUH� GL� SUHYHQ]LRQH� JHQHULFR�� SRLFKp� QRQ�

IRUQLVFH�DO�FRQWULEXHQWH�DOFXQ�HOHPHQWR�QHOOD�SUDVVL�SHU�GHILQLUH�SURSULDPHQWH�OH�PLVXUH�SL��LGRQHH�

HG�HTXH�YROWH�D�VYHQWDUH�LO�UHDOL]]DUVL�GHOO¶HYHQWR�DQRUPDOH��R�FRPXQTXH��VH�GHO�FDVR��HVFOXGHUH�OD�

ULPSURYHUDELOLWj� GHOOD� VXFFHVVLYD� FRQGRWWD� DQWLJLXULGLFD�� GLIDWWL�� OD� YDOXWD]LRQH� GHO� JLXGLFH�

QD]LRQDOH�GRYUHEEH�DYYHQLUH�VXOOD�EDVH�GL�XQ�JLXGL]LR�FRQWURIDWWXDOH�FKH�SRQJD�LO�FRQIURQWR�WUD�LO�

FDVR� GL� VSHFLH� H� OD� FRQGRWWD� � FKH� DYUHEEH� WHQXWR� LO� ³EXRQ� FRQWULEXHQWH´�� LQWHVR� FRPH� VRJJHWWR�

DFFRUWR�H�GLOLJHQWH�FKH�KD��DGRWWDWR�WXWWL�TXHJOL�DWWL�LGRQHL�D�SUHPXQLUVL�GD�DFFDGLPHQWL�DQRUPDOL�H�

VWUDRUGLQDUL�

,Q� VHFRQGR� OXRJR�� VXOOD� EDVH� GHO� SULQFLSLR� GL� SURSRU]LRQDOLWj�� VH� GD� XQD� SDUWH� OH� PLVXUH� GL�

SUHFDX]LRQH�DGRWWDWH�GD�XQ�FRQWULEXHQWH�DYYHGXWR�GHYRQR�FRQWHPSHUDUVL�DL�VDFULILFL�HFRQRPLFL�FKH�

HVVH�FRPSRUWDQR��GDOO¶DOWUD�SDUWH�WDOL�PLVXUH�GRYUDQQR�UDJLRQHYROPHQWH�FDOLEUDUVL�DOOD�PDJJLRUH�R�

PLQRUH�SUHYHGLELOLWj�GHO�IDWWR�VWRULFR�FKH�FRVWULQJH�DOOD�FRQGRWWD�LQDGHPSLHQWH�GHO�FRQWULEXHQWH��

,Q� VLQWHVL�� O¶RQHUH� GHO� FRQWULEXHQWH� GL� SUHGLVSRUUH� OD� GRYXWD� FXUD� H� OH� FDXWHOH� QHFHVVDULH� SHU�

JDUDQWLUH�OD�FRUUHVSRQVLRQH�GHL�WULEXWL��FRVu�FRPH�VWDWXLWR�GDOOD�&RUWH�GL�*LXVWL]LD�H�GDOOD�&RUWH�GL�

&DVVD]LRQH� QHOOH� FLWDWH� VHQWHQ]H�� VL� WUDGXFH� LQ� XQD� VRUWD� GL� ³JLXGL]LR� VXOOD� UDJLRQHYROH�

OXQJLPLUDQ]D´�GHO�FRQWULEXHQWH��QRQ�SULYR�GL�VHQVLELOLWj�DO�PDUJLQH�GL�SUHYHGLELOLWj�GHL�IDWWL�VWRULFL�

��

,QROWUH�� QHOO¶DUW�� ��� FRPPD� �� '�OJV� Q�� ��������� FKH� SUHYHGH� O¶HVLPHQWH� GHOOD� VDQ]LRQH�

DPPLQLVWUDWLYD� WULEXWDULD�� LO� FRVWULQJLPHQWR� FRDUWDWR� GHOO¶HYHQWR� DQRPDOR� H� LUUHVLVWLELOH�� D�

GLIIHUHQ]D��FKH�QHO�GLULWWR�SHQDOH��q�SL��RJJHWWLYR�FKH�SVLFRORJLFR���DWWHVR�FKH�O¶DUFR�WHPSRUDOH�SHU�

O¶DVVROYLPHQWR�WHPSHVWLYR�H�VLQH�SRHQD�GHO�WULEXWR��GL�UHJROD��JDUDQWLVFH�XQD�PDJJLRUH�ULIOHVVLRQH�

GHOOH� D]LRQL� GHO� FRQWULEXHQWH�� EHQ� VXSHULRUH� D� TXHOOD� FKH� SXz� � DYHUH� FKL� q� REEOLJDWR� D� �

QHOO¶LPPHGLDWH]]D�SHU��RYYLDUH�XQ�PDOH�QRWHYROH��

��9HGL�LQ�WDO�VHQVR�DQFKH�&DVVD]LRQH��6H]�7ULE���RUGLQDQ]D�Q�������GHO����JHQQDLR��������&DVV�6H]�7ULE���Q�������GHOO¶��
IHEEUDLR������
�� 675$==(5,� 0�� ³/¶HVLPHQWH� GHOOD� IRU]D� PDJJLRUH� LQ� PDWHULD� WULEXWDULD�� FRPPHQWR� D� &DVV�� Q�� ���������´�� LQ�
KWWS���ZZZ�HXURSHDQULJKWV�HX�LQGH[�SKS"IXQ]LRQH 6	RS �	LG �����



ϲ

3HU� TXDQWR� ULJXDUGD� XQ� DOWUR� DVSHWWR� GHOOD� IRU]D� PDJJLRUH�VHPSUH� OD� &RUWH� GL� *LXVWL]LD� KD�

VRWWROLQHDWR�FKH��LQ�PDQFDQ]D�GL�DUPRQL]]D]LRQH�GHOOD�QRUPDWLYD�VXOOH�VDQ]LRQL�SHU�O¶LQRVVHUYDQ]D�

GHOOH�QRUPH�LPSRVLWLYH��JOL�6WDWL�PHPEUL�UHVWDQR�FRPSHWHQWL�D�VFHJOLHUH�OH�VDQ]LRQL�FKH�VHPEUDQR�

ORUR�DSSURSULDWH��WXWWDYLD��HVHUFLWDQGR�WDOH�FRPSHWHQ]D�QHO�ULVSHWWR�GHO�GLULWWR�GHOO
8QLRQH�H�GHL�VXRL�

SULQFLSL�JHQHUDOL�H��GL�FRQVHJXHQ]D��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SURSRU]LRQDOLWj��

'LIDWWL��VXOOD�EDVH�GL�WDOH�DVVXQWR��OD�FDXVD�GL�QRQ�SXQLELOLWj�SUHYLVWD�GDOO¶DUW�����FR�����GHO�'�OJV��Q��

����������EHQFKp�ULIHULWD�DOOH� LPSRVWH�VXL�UHGGLWL�H� O¶,9$��VL�HVWHQGH�D� WXWWL� L� WULEXWL�DUPRQL]]DWL��

FRPH� QHO� FDVR� GHOO¶RUGLQDQ]D� GHOOD� 6XSUHPD� &RUWH�� OD� Q�� ����������� LQ� YLUW�� GHO� IDWWR� FKH� WDOH�

HVWHQVLRQH��WURYD�IRQGDPHQWR�VRYUDQD]LRQDOH�SURSULR�QHOO¶HVHUFL]LR��GL�SUHGHWWD�FRPSHWHQ]D�YROWD�D�

JDUDQWLUH�FKH�OD�SXQL]LRQH�QRQ�YDGD�ROWUH�TXDQWR�QHFHVVDULR�SHU�LO�UDJJLXQJLPHQWR�GHJOL� LQWHUHVVL�

SXEEOLFL�VRWWHVL�DOOD�QRUPD�LPSRVLWLYD�WULEXWDULD��

,QL]LDOPHQWH� OD�JLXULVSUXGHQ]D�GL� OHJLWWLPLWj�SL�� ULVDOHQWH��KD� ULFRQRVFLXWR�XQD� IRUPD�GL� WXWHOD�DO�

FRQWULEXHQWH� FKH� YHUVD� LQ� VLWXD]LRQL� GL� GLVDJLR� SHU� DYHU� VXELWR� XQD� GLPLQX]LRQH� SDWULPRQLDOH�

LQJLXVWD�

,Q�YLD�HVHPSOLILFDWLYD� �� OD� �6XSUHPD�&RUWH� �&DVV�6H]��9��RUG���������������Q�������KD�ULFRQGRWWR�

DOO¶DOYHR�GHOO
DUW�����FRPPD����GHO�'�OJV�����GLFHPEUH�������Q�������LO�FDVR�GHO�FRQWULEXHQWH�FKH��

SHU�WHPSR��DYHVVH�LQIRUPDWR�O¶DXWRULWj�JLXGL]LDULD�GHO�IDWWR�FKH�LQ�EXRQD�IHGH�KD�DIILGDWR�LO�GHQDUR�

QHFHVVDULR�DG�DVVROYHUH�DO� VXR�GHELWR� WULEXWDULR�DG�XQ�FRQVXOHQWH� LO�TXDOH�� �YLRODQGR� L�GRYHUL�GHO�

SURSULR�LQFDULFR��DEELD�SRL�RPHVVR�GL�HIIHWWXDUH�LO�YHUVDPHQWR��

,Q� WDOH� LSRWHVL�� VHSSXU� OD� FRQGRWWD� LQDGHPSLHQWH�q�GLSHVD�GDO� IDWWR�GHO� WHU]R� �LQDGHPSLPHQWR�GHL�

GRYHUL�GD�SDUWH�GHO��FRQVXOHQWH����LO�FRQWULEXHQWH�QRQ�VL�WURYDYD�QHOO¶LSRWHVL�GHOO¶LUUHVLVWLELOLWj�GHOOD�

IRU]D�PDJJLRUH��DWWHVR�FKH�HJOL�QRQ�KD�VRIIHUWR�XQ�LPSHGLPHQWR�RJJHWWLYR��TXDOH�XQD�PDQFDQ]D�GL�

OLTXLGLWj� SHU� DVVROYHUH� DOO¶REEOLJD]LRQH� WULEXWDULD�� � SRLFKp� O¶LPSUHQGLWRUH�� DQFKH� D� VHJXLWR� GHOOD�

WUXIID�VXELWD��DYUHEEH�EHQ�SRWXWR�DVVROYHUH�DO�GHELWR�ILVFDOH��VHQ]D�LQFRUUHUH�QHOOD�VDQ]LRQH��

,QYHFH��OD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj�UHFHQWH�KD�GDWR�XQ¶LQWHUSUHWD]LRQH�SL��VWULQJHQWH�GHL�FDVL�LQ�

FXL� VL� FRQILJXUD� O¶HVLPHQWH� GHOOD� IRU]D� PDJJLRUH�� ULWHQHQGR� FKH� � � QRQ� VLD� � VXIILFLHQWH� IDUH�

ULIHULPHQWR�D�XQD�JHQHULFD�³FULVL�D]LHQGDOH´��FRQ�FRQVHJXHQWH�VFDUVD�OLTXLGLWj��GLIDWWL��ROWUH�D�WDOH�

FRQGL]LRQH�� GHYRQR� HVVHUH³� >«@� HVSUHVVDPHQWH� FRQVLGHUDWH� OH� FRQGL]LRQL� GL� LPSUHYHGLELOLWj� HG�

LQHYLWDELOLWj��QRQ� IURQWHJJLDELOL�FRQ� OH�QRUPDOL�PLVXUH�TXDOL�DFFDQWRQDPHQWL�HWF��SHU� IDUH� IURQWH�

DG�HYHQWXDOL�LQDGHPSLPHQWL´��

��LELGHP
��H[�PXOWLV��VHQWHQ]H�&*8(����GLFHPEUH�������&RPPLVVLRQH�*UHFLD��&�������H���GLFHPEUH�������GH�$QGUDGH��&�
�������
��&DVV�6H]�7ULE��2UGLQDQ]D����JHQQDLR�������Q������
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,Q� VHQVR� FRQIRUPH�� DOWUHVu�� VL� q� RULHQWDWD� OD� JLXULVSUXGHQ]D� SHQDOH� GL� OHJLWWLPLWj� UHFHQWH� FKH� KD�

DVVXQWR� XQD� SRVL]LRQH� ULJLGD� LQ� PHULWR� DO� ULFRQRVFLPHQWR� GHOOD� FULVL� GL� OLTXLGLWj� FRPH� IRU]D�

PDJJLRUH��HVLPHQWH�GHOOD�UHVSRQVDELOLWj�SHQDOH��LQ�FDVR�GL�RPHVVL�YHUVDPHQWL�,9$�H�ULWHQXWH�ROWUH�

VRJOLD�

7DQWR�FKLDULWR��VL�DXVSLFD�XQ�LQWHUYHQWR�HUPHQHXWLFR�GD�SDUWH�GHOOD�6XSUHPD�&RUWH��DQFKH�DOOD�OXFH�

GHOOD�FRQWLQJHQWH�FULVL�GL�OLTXLGLWj�FKH�GRYUDQQR�DIIURQWDUH�OH�LPSUHVH��YROWR�DG�DOODUJDUH�OH�PDJOLH�

GHL� FDVL� GL� WDOH� FULVL�� FRVu� GD� DPSOLDUH� LO� FRQFHWWR� GL� IRU]D� PDJJLRUH� H� JLXVWLILFDUH� HYHQWXDOL�

RPLVVLRQL�GL�YHUVDPHQWL�WULEXWDUL�GRYXWL�DOO¶HPHUJHQ]D�FRYLG������

&Lz� SRVWR�� GL� VHJXLWR� VL� HVDPLQHUDQQR� L� UHFHQWL� DUUHVWL� GHOOD� JLXULVSUXGHQ]D� GL� OHJLWWLPLWj� H� GL�

PHULWR�LQ�ULIHULPHQWR�DOOD�FULVL�GL��OLTXLGLWj�FRPH�FDXVD�GL�IRU]D�PDJJLRUH�H�VL�FRQIURQWHUDQQR�WDOL�

DVVXQWL�FRQ�O¶DWWXDOH�HPHUJHQ]D�HFRQRPLFD��FRQVHJXHQWH�D�TXHOOD�HSLGHPLRORJLFD�

���&ULVL�GL�OLTXLGLWj�FRPH�FDXVD�GL�IRU]D�PDJJLRUH

/R� VFHQDULR� SDOHVH� FKH� VL� SURVSHWWD� GRSR� LO� SHULRGR� IRU]DWR� GL� ORFNGRZQ� q� FKH� OD� VRVSHQVLRQH�

SUROXQJDWD� GL� QXPHURVH� DWWLYLWj� SURGXWWLYH� FDJLRQHUj� XQ¶LPSRUWDQWH� FULVL� GL� OLTXLGLWj� SHU� OH�

LPSUHVH�� � WDQWR�GD�QRQ�ULXVFLUH�D�IDU�IURQWH�DOOH�SURSULH�REEOLJD]LRQL� WULEXWDULH��ROWUH�FKH�D�TXHOOH�

QHL�FRQIURQWL�GL�GLSHQGHQWL�H�IRUQLWRUL�

'LIDWWL�� L� ULIOHVVL�HFRQRPLFL�GHVWDELOL]]DQWL� VXOO¶HFRQRPLD��D� VHJXLWR�GHOOD�FULVL�HSLGHPLRORJLFD� LQ�

DWWR�� VL� YHULILFKHUDQQR� QRQRVWDQWH� PLVXUH� DGRWWDWH� GDO� *RYHUQR� SHU� SURURJDUH� OH� VFDGHQ]H� GHL�

YHUVDPHQWL� H� DJHYRODUH� SUHVWLWL� H� ILQDQ]LDPHQWL� DOOH� LPSUHVH�� WDOL� � PLVXUH� � VRQR� VWDWH� GLVSRVWH�

GDL�'�/�Q���������'HFUHWR� &XUD� ,WDOLD�H� '�/�Q�� �������� �'HFUHWR� /LTXLGLWj�� H� GDL� VXFFHVVLYL�

SURYYHGLPHQWL��

,Q� WHPD�GL� FULVL� GL� OLTXLGLWj� VL� q� HVSUHVVD� SULQFLSDOPHQWH� OD� JLXULVSUXGHQ]D� GL� OHJLWWLPLWj� SHQDOH��

SHUWDQWR� DO� ILQH� GL� FRPSUHQGHUH� DSSLHQR� L� SULQFLSL� HVSUHVVL� GDOOD� VXGGHWWD� JLXULVSUXGHQ]D�� VL�

SURFHGHUj�DG�XQ�EUHYH�LQTXDGUDPHQWR�QRUPDWLYR�GHL�UHDWL�RJJHWWR�GL�HVDPH�GHOOH�VHQWHQ]H��

&RP¶q�QRWR�� OH�IDWWLVSHFLH� LQFULPLQDWULFL�GL�³2PHVVR�YHUVDPHQWR�GL�ULWHQXWH´�DUW�����ELV�'�OJV�Q��

��������H�GL�³2PHVVR�YHUVDPHQWR�GL�,9$´�DUW����WHU�'�OJV�Q����������SXQLVFRQR�ULVSHWWLYDPHQWH�

FKL�RPHWWH�GL�YHUVDUH�ULVSHWWLYDPHQWH�����OH�ULWHQXWH�GRYXWH�SHU�XQ�DPPRQWDUH�VXSHULRUH�D���������

HXUR�SHU�SHULRGR�G¶LPSRVWD�����O¶,YD�GRYXWD�LQ�EDVH�DOOD�GLFKLDUD]LRQH�DQQXDOH�SHU�XQ�DPPRQWDUH�

VXSHULRUH�D��������HXUR�

/¶RPLVVLRQH�GLYHQWD�SHQDOPHQWH�ULOHYDQWH�DO�YHULILFDUVL�GHOOD�VFDGHQ]D�GL�XQ�GHWHUPLQDWR�WHUPLQH��

SHU�OH�ULWHQXWH�WDOH�WHUPLQH��FRLQFLGH�FRQ�TXHOOR�GL�SUHVHQWD]LRQH�GHO�PRGHOOR�����H��LQYHFH����SHU�

��&2/$,$11,�)��³&ULVL�GL�OLTXLGLWj��TXDQGR�OD�IRU]D�PDJJLRUH�©JLXVWLILFDª�O¶RPHVVR�YHUVDPHQWR´LQ�1RUPH	7ULEXWL�
3OXV�)LVFR�GHO���PDJJLR������



ϴ

O¶,9$� FRQ� TXHOOR� SHU� LO� YHUVDPHQWR� GHOO¶DFFRQWR� SHU� LO� SHULRGR� G¶LPSRVWD� VXFFHVVLYR� ����

GLFHPEUH��

/H� IDWWLVSHFLH� LQFULPLQDWULFL� LQ� TXHVWLRQH� VRQR� UHDWL� SURSUL� �GLIDWWL� O¶DJHQWH� SXz� HVVHUH� VROR� LO�

VRJJHWWR� REEOLJDWR�� GL� QDWXUD� RPLVVLYD�� LVWDQWDQHL� H� SXQLWL� D� WLWROR� GL� GROR� JHQHULFR�� QRQ�

HVVHQGR�ULOHYDQWH�LO�ILQH�SHUVHJXLWR�GDOO¶DJHQWH�QHO�SRUUH�LQ�HVVHUH�LO�FRPSRUWDPHQWR�LOOHFLWR�

3UHFLVDPHQWH�� QH� GLVFHQGH� FKH�� SHU� OD� FRQVXPD]LRQH� GHO� UHDWR�� q� VXIILFLHQWH� FKH� LO� VRJJHWWR�

REEOLJDWR� RPHWWD� YRORQWDULDPHQWH� LO� YHUVDPHQWR� GHOO¶LPSRVWD� GRYXWD� QHOOD� FRQVDSHYROH]]D� GHOOD�

VXVVLVWHQ]D�GHOO¶REEOLJR�H�GHOOD�LQXWLOH�VFDGHQ]D�GHO�WHUPLQH�SUHYLVWR�SHU�LO�SDJDPHQWR�

3HU�TXDQWR�DWWLHQH�DOO¶HOHPHQWR�SVLFRORJLFR�� OD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj�DSSDUH�XQLIRUPH�QHO�

ULWHQHUH�VXIILFLHQWH�LO�GROR��JHQHULFR��LQWHVR�FRPH�PHUD�FRQVDSHYROH]]D�GL�RPHWWHUH�LO�YHUVDPHQWR�

GL� TXDQWR� ULFHYXWR� GDO� VRVWLWXLWR� R� GDO� FOLHQWH�� VXSHUDQGR� DQFKH� OD� VRJOLD� GL� SXQLELOLWj�� /¶RQHUH�

SUREDWRULR� GHO� GROR� VHFRQGR� LO� 6XSUHPR� &RQVHVVR� q� LQ� UH� LSVD� QHOOD� SUHVHQWD]LRQH� GHOOD�

GLFKLDUD]LRQH� DQQXDOH�� GDOOD� TXDOH� HPHUJH� TXDQWR� GRYXWR� D� WLWROR� G¶LPSRVWD�&DVV�� VH]�� XQ��� ���

VHWWHPEUH�������Q���������R�VL�HYLQFH�GDO�ULODVFLR�GHOOD�FHUWLILFD]LRQH�H�GDOOD�SUHVHQWD]LRQH�GHOOD�

GLFKLDUD]LRQH�DQQXDOH�GHO�VRVWLWXWR��&DVV�6H]��,,,��VHQW�����PDJJLR�������Q����������

,Q�ULIHULPHQWR�DO�EHQH�JLXULGLFR�GD�WXWHODUH��OD�6XSUHPD�&RUWH��D�6H]LRQL�8QLWH��FRQ�OD�VHQWHQ]D�Q��

������������ KD� ULOHYDWR� FKH� O¶REEOLJR� GL� YHUVDUH� OH� ULWHQXWH� H� O¶,9$� q� FROOHJDWR� VLD� DG� DWWLYLWj�

VYROWH�GDO�FRQWULEXHQWH�QHO�FRUVR�GHOO¶DQQR��FKH�DOO¶HURJD]LRQH�GHJOL�HPROXPHQWL�DL�FROODERUDWRUL��

PHQWUH�O¶REEOLJR�GL�YHUVDUH�O¶,9$�q�FROOHJDWR�DO�FRPSLPHQWR�GHOOH�RSHUD]LRQL�LPSRQLELOL��

3UHFLVDPHQWH��L�JLXGLFL�GL�OHJLWWLPLWj���LQ�ULIHULPHQWR�DOO¶LOOHFLWR�SHQDOH�GL�FXL�DOO¶DUW������WHU�'�OJV�

Q���������� KDQQR� VRWWROLQHDWR� FKH� ³>«@LO� SUHVXSSRVWR� q� FRVWLWXLWR� VLD� GDO� FRPSLPHQWR� GL�

RSHUD]LRQL� LPSRQLELOL� FRPSRUWDQWL� O¶REEOLJR�GL� HIIHWWXDUH� LO� YHUVDPHQWR�SHULRGLFR�GHOO¶,�Y�D��� VLD�

GDOOD� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH� DQQXDOH� ,�Y�D�� UHODWLYD� DOO¶DQQR� SUHFHGHQWH�� FKH� WDOH�

SUHVHQWD]LRQH� VLD� XQ� QHFHVVDULR� SUHVXSSRVWR� GHO� UHDWR� q� VWDWR� SXQWXDOL]]DWR�� VXOOD� EDVH�

GHOO¶LQHTXLYRFR�WHQRUH�WHVWXDOH�GHOOH�QRUPD�LQFULPLQDWULFH��GDOOD�JLXULVSUXGHQ]D��6H]�����Q�������

GHO� ������������ ,RHOH��� OD� FRQGRWWD� RPLVVLYD� VL� FRQFUHWL]]D� QHO� PDQFDWR� YHUVDPHQWR�� SHU� XQ�

DPPRQWDUH� VXSHULRUH� D� FLQTXDQWDPLOD� HXUR� >RUD�� ¼� �������@�� GHOO¶,�Y�D�� GRYXWD� LQ� EDVH� DOOD�

GLFKLDUD]LRQH� DQQXDOH�� LO� WHUPLQH� SHU� O¶DGHPSLPHQWR� q� LQGLYLGXDWR� LQ� TXHOOR� SUHYLVWR� SHU� LO�

YHUVDPHQWR�GHOO¶DFFRQWR�,�Y�D��UHODWLYR�DO�SHULRGR�G¶LPSRVWD�VXFFHVVLYR´�

��&$11,==$52�6���³2PLWWHG�WD[�SD\PHQW�DQG�OLTXLGLW\�FULVLV��UHFHQW�WUHQGV�RI�WKH�FDVH�ODZ´��LQ�5LYLVWD�7ULPHVWUDOH�
GL�'LUWWR�7ULEXWDULR��*LDSSLFKHOOL��������������S���
��9HGL�LQ�WDO�VHQVR�DQFKH��&DVV�3HQ�6�8����VHWWHPEUH�������Q�������
�&$11,==$52�6���³2PLWWHG�WD[�SD\PHQW�DQG�OLTXLGLW\�FULVLV��UHFHQW�WUHQGV�RI�WKH�FDVH�ODZ´��LQ�5LYLVWD�7ULPHVWUDOH�
GL�'LUWWR�7ULEXWDULR��*LDSSLFKHOOL��������������S���
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�����/D�GHILQL]LRQH�GL�IRU]D�PDJJLRUH�LQ�DPELWR�SHQDOH

/¶DUW�����F�S��FRVu�GHILQLVFH�O¶LVWLWXWR�GHOOD� �IRU]D�PDJJLRUH��³1RQ�q�SXQLELOH�FKL�KD�FRPPHVVR�LO�

FDVR�IRUWXLWR�R�SHU�IRU]D�PDJJLRUH´��

/D�IRU]D�PDJJLRUH�DOOR�VWHVVR�PRGR�GHO�FDVR�IRUWXLWR��q�FRQVLGHUDWD�XQ�LVWLWXWR�³VHQ]D�SDWULD´SHU�OD�

VXD�FRQWURYHUVD�FROORFD]LRQH�VLVWHPDWLFD��6HFRQGR�OD�GRWWULQD�H� OD�JLXULVSUXGHQ]D�WUDGL]LRQDOH�� OD�

IRU]D�PDJJLRUH�SUHVXSSRQH�LO�QHVVR�FDXVDOH��WUD�OD�FRQGRWWD�H�O¶HYHQWR��H�YLHQH��SHUWDQWR��VWXGLDWD�

QHOO¶DPELWR� GHOOD� FROSHYROH]]D� R�� DQFKH� GHOOD� VWHVD� FRQGRWWD�� TXDOL� FDXVH� GL� HVFOXVLRQH� GHOOD�

FROSHYROH]]D�R�GHOOD�VXLWDV���

1HOOR� VSHFLILFR�� OD� IRU]D� PDJJLRUH� VL� � UHDOL]]D� LQ� XQ� HYHQWR� GHULYDQWH� GDOOD� QDWXUD� R� GDO� IDWWR�

GHOO¶XRPR�FKH��SXU�VH�SUHYHGXWR��QRQ�SXz�HVVHUH�LPSHGLWR��VRWWUDHQGR�DOO¶DJHQWH�OD�FRVFLHQ]D�H�OD�

YRORQWDULHWj�GHOOD�FRQGRWWD��YLV�PDLRU�FXL�UHVLVWL�QRQ�SRWHVW�D�FDXVD�GHOOD�TXDOH�O¶XRPR�QRQ�DJLW�VHG�

DJLWXU��

�����/D�JLXULVSUXGHQ]D�VXOOD�FULVL�GL�OLTXLGLWj�H�IRU]D�PDJJLRUH�LQ�DPELWR�SHQDOH

$G�RJJL�OD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj�KD�DYXWR�XQ¶LQWHUSUHWD]LRQH�ULJRURVD��RUDPDL�SDFLILFD��QHO�

YDOXWDUH� OH� HVLPHQWL� H�� SL�� LQ� JHQHUDOH�� QHOO¶HVFOXGHUH� OD� FROSHYROH]]D� QHOOH� LSRWHVL� GL� RPHVVR�

YHUVDPHQWR�,9$�H�ULWHQXWH��SDUWHQGR�GDOO¶DVVXQWR�FKH�WDOL�FRQGRWWH�RPLVVLYH�VRQR�SXQLWH�D�WLWROR�GL�

GROR�JHQHULFR�

,Q�OLQHD�GL�SULQFLSLR��QHOOD�SUHYDOHQ]D�GHL�FDVL�HVDPLQDWL�GDOOD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj��OD�FULVL�

GL�OLTXLGLWj���QRQ�q�FRQVLGHUDWD�XQD�FLUFRVWDQ]D�DWWD�D�HVFOXGHUH�LO�UHDWR�R�OD�SXQLELOLWj�GHO�VRJJHWWR�

FKH�KD�SRVWR�LQ�HVVHUH�OD�FRQGRWWD�

(� LQYHUR�� DIILQFKq� VL� FRQVXPL� O¶LOOHFLWR�� q� VXIILFLHQWH� OD� PHUD� FRVFLHQ]D� H� YRORQWj� GD� SDUWH� GHO�

VRJJHWWR� REEOLJDWR� GL� RPHWWHUH� LO� YHUVDPHQWR� HQWUR� LO� WHUPLQH� SUHYLVWR�� VXSHUDQGR� OD� VRJOLD� GL�

SXQLELOLWj�SUHYLVWD�GDO�OHJLVODWRUH�

/D�&RUWH�GL�&DVVD]LRQH��QHO�UHDWR�GL�RPHVVR�YHUVDPHQWR�GL�ULWHQXWH�FHUWLILFDWH��DUW�����ELV�'�/JV��Q��

�����������KD�DIIHUPDWR�FKH�O¶LPSXWDWR�SXz�LQYRFDUH�O¶DVVROXWD�LPSRVVLELOLWj�GL�DGHPSLHUH�LO�GHELWR�

GL� LPSRVWD�� TXDOH� FDXVD� GL� HVFOXVLRQH� GHOOD� UHVSRQVDELOLWj� SHQDOH�� TXDORUD� DVVROYD� DOO¶RQHUH�

SUREDWRULR�GL� DOOHJD]LRQH�� FRQFHUQHQWH� VLD� LO� SURILOR�GHOOD�QRQ� LPSXWDELOLWj� D� OXL�PHGHVLPR�GHOOD�

FULVL�HFRQRPLFD�FKH�KD�LQYHVWLWR�O
D]LHQGD��VLD�O
DVSHWWR�GHOOD�LPSRVVLELOLWj�GL�IURQWHJJLDUH�OD�FULVL�GL�

OLTXLGLWj�WUDPLWH�LO�ULFRUVR�D�PLVXUH�LGRQHH�GD�YDOXWDUVL�LQ�FRQFUHWR�

���0$1729$1,�)���³'LULWWR�SHQDOH��3DUWH�JHQHUDOH´�&('$0�:2/7(56�./8:(5�HG�������SDJJ���������



ϭϬ

3HUWDQWR��D�SDUHUH�GHO�6XSUHPR�&RQVHVVR��q� LUULOHYDQWH�DGGXUUH�FRPH�FDXVD�GL� IRU]D�PDJJLRUH� OD�

PDQFDWD� ULVFRVVLRQH� GHL� FUHGLWL� RVVHUYDQGR� FKH� O
LQDGHPSLPHQWR� GHL� FOLHQWL� ULHQWUD� QHO� QRUPDOH�

ULVFKLR�GL�LPSUHVD���

,QROWUH�� OD� 6XSUHPD�&RUWH�� LQ� XQD� UHFHQWH� SURQXQFLD���� LQ� WHPD� GL� RPHVVR� YHUVDPHQWR� ,9$�� KD�

ULEDGLWR� FKH� OD� FULVL� GL� OLTXLGLWj� QHOOD� TXDOH� YHUVDYD� O
LPSUHVD� LQDGHPSLHQWH�� FKH� YDQWDYD� FUHGLWL�

QRQ�ULVFRVVL�SHU�LPSRUWL�GL�JUDQ�OXQJD�VXSHULRUL�DO�GHELWR�ILVFDOH��QRQ�YDOH�FRPH�VFULPLQDQWH�RYH�

PDQFKL�OD�SURYD�FKH�QRQ�VLD�VWDWR�DOWULPHQWL�SRVVLELOH�SHU�OR�VWHVVR�FRQWULEXHQWH�UHSHULUH�OH�ULVRUVH�

HFRQRPLFKH� H� ILQDQ]LDULH� QHFHVVDULH� D� FRQVHQWLUJOL� LO� FRUUHWWR� H� SXQWXDOH� DGHPSLPHQWR� GHOOH�

REEOLJD]LRQL�WULEXWDULH��SXU�DYHQGR�SRVWR�LQ�HVVHUH�WXWWH�OH�SRVVLELOL�D]LRQL��DQFKH�VIDYRUHYROL�SHU�LO�

VXR� SDWULPRQLR� SHUVRQDOH�� GLUHWWH� D� FRQVHQWLUJOL� GL� UHFXSHUDUH�� LQ� SUHVHQ]D� DSSXQWR� GL�

XQ
LPSURYYLVD� FULVL� GL� OLTXLGLWD
�� TXHOOH� VRPPH� QHFHVVDULH� DG� DVVROYHUH� LO� GHELWR� HUDULDOH�� VHQ]D�

HVVHUYL�ULXVFLWR�SHU�FDXVH�LQGLSHQGHQWL�GDOOD�VXD�YRORQWj�H�DG�HJOL�QRQ�LPSXWDELOL�

&Lz� SRVWR�� QH� GLVFHQGH� FKH� q� LUULOHYDQWH� OD� FRVLGGHWWD� ³FULVL� GL� OLTXLGLWj´� GHO� GHELWRUH� DOOD�

VFDGHQ]D�GHO�WHUPLQH�SHU�RSHUDUH�LO�YHUVDPHQWR�GHOO
,YD��SRLFKp�LO�GHELWRUH�KD�O
REEOLJR�QRQ�

VROR�GL�DFFDQWRQDUH�OH�ULVRUVH�QHFHVVDULH�SHU�O
DGHPSLPHQWR�GHOO
REEOLJD]LRQH�WULEXWDULD��PD�

DQFKH�GL�DGRWWDUH�WXWWH�OH�LQL]LDWLYH�SHU�SURYYHGHUH�DOOD�FRUUHVSRQVLRQH�GHO�WULEXWR�

7DQWR� ULOHYDWR�� VL� RVVHUYD�� WXWWDYLD�� FKH� OD� JLXULVSUXGHQ]D� GL� PHULWR� KD� SXQWXDOPHQWH� GLVDWWHVR� �

O¶RELWHU�GLFWXP� �GHOOD�6XSUHPD�&RUWH��PD� �DO� FRQWHPSR� LO�6XSUHPR�&RQVHVVR�KD�GLVDWWHVR� LO�SL��

GHOOH�YROWH�TXDQWR�VWDWXLWR�GDL�JLXGLFL�GL�PHULWR��,Q�SDUWLFRODUH��QHOOH�GHFLVLRQL�GHL�JLXGLFL�GL�PHULWR�

HUD� FRQVROLGDWR� O¶RULHQWDPHQWR� JLXULVSUXGHQ]LDOH� VHFRQGR� FXL� SHU� FRQILJXUDUH� LO� UHDWR� WULEXWDULR�

GHYH�VXVVLVWHUH��QRQ�VROR�O¶HOHPHQWR�RJJHWWLYR�GHO�ULWDUGDWR�R�RPHVVR�YHUVDPHQWR�GHL�WULEXWL�H�GHOOH�

LPSRVWH��PD��DQFKH�O¶HOHPHQWR�SVLFRORJLFR�GHOOD�YRORQWj�GL�HYDGHUH��

$�ULJXDUGR��VL� UDPPHQWD�XQD�VHQWHQ]D�GHO�7ULEXQDOH�SHQDOH�GL�%ULQGLVL�GHO� ����JHQQDLR�������

QHOOD�TXDOH�q�VWDWR�VDQFLWR��FKH�LQ�FDVR�GL�RPHVVR�SDJDPHQWR�GL�,9$��VRSUD�OH�VRJOLH�GL�SXQLELOLWj�

SUHYLVWH�� GHYH� VXVVLVWHUH� QRQ� VROR� O¶RPHVVR� R� LO� ULWDUGDWR� YHUVDPHQWR� PD� DQFKH� O¶HOHPHQWR�

VRJJHWWLYR� GHO� UHDWR� �� F�G�� GROR� GL� HYDVLRQH�� FKH� QRQ� SXz� FRQVLGHUDUVL� VXVVLVWHQWH� TXDQGR� LO�

FRQWULEXHQWH�VL�WURYL�QHOO¶LPSRVVLELOLWj�RJJHWWLYD�GL�DGHPSLUH�LO�SURSULR�GHELWR�WULEXWDULR�

3L�� QHO� GHWWDJOLR�� QHO� FDVR� HVDPLQDWR�� OH� FRQGL]LRQL� HFRQRPLFR�� ILQDQ]LDULH� LQ� FXL� � YHUVDYD� OD�

VRFLHWj� QRQFKp� L� FRQFUHWL� WHQWDWLYL� GHOO¶DPPLQLVWUDWRUH� WHVL� D� SURVHJXLUH� O¶DWWLYLWj� VRFLDOH�� DO�

FRQFUHWR� ILQH�GL�SURFHGHUH�DO�SDJDPHQWR�GHL�GHELWL�PDWXUDWL��KDQQR� IDWWR� ULWHQHUH� LQVXVVLVWHQWH� LO�

QHFHVVDULR�GROR�GL�HYDVLRQH�ULFKLHVWR�SHU�SURFHGHUH�DOOD�FRQGDQQD�SUHYLVWD�SHU�LO�UHDWR�WULEXWDULR���

����&DVV��3HQ�6H]�,,,��GHO����PDJJLR�������Q��������
����&DVV�3HQ�6H]�,,,��GHO�����PDU]R��������Q�������



ϭϭ

$G� RJQL� PRGR�� LQ� OLQHD� FRQ� OD� JLXULVSUXGHQ]D� GL� PHULWR�� OD� 6XSUHPD� &RUWH� KD� SUHYLVWR� DOFXQH�

LSRWHVL�LQ�FXL�VL�DSSOLFD�LO�SULQFLSLR�GL�³IRU]D�PDJJLRUH´��GLVFLSOLQDWR�GDOO¶DUW�����F�S���WUD�TXHVWH�

ULOHYD� OD� FULVL� HFRQRPLFD� � TXDOH� VFULPLQDQWH� � TXDQGR� VLD� FDJLRQDWD� LQ� YLD� HVFOXVLYD� GD�

FLUFRVWDQ]H�FRQWLQJHQWL�� LPSUHYHGLELOL�H�QRQ� LPSXWDELOL�DOO¶LPSUHQGLWRUH�� �FKH�VL�VLD� WURYDWR�

QHOO¶LPSRVVLELOLWj� GL� SRUUH� WHPSHVWLYDPHQWH� ULPHGLR� DOOD� VLWXD]LRQH�SHU� FDXVH� LQGLSHQGHQWL�

GDOOD�SURSULD�YRORQWj�

,Q�XQD�UHFHQWH�GHFLVLRQH��OD�&RUWH�GL�&DVVD]LRQH��6H]��3HQ��FRQ�VHQWHQ]D�Q�������GHO����PDU]R�

����� � KD� HYLGHQ]LDWR� FKH� ³OD� �IRU]D� PDJJLRUH�� VL� FRQILJXUD� FRPH� XQ� HYHQWR�� QDWXUDOLVWLFR� R�

XPDQR�� FKH� IXRULHVFD� GDOOD� VIHUD� GL� GRPLQLR� GHOO
DJHQWH� H� FKH� VLD� WDOH� GD� GHWHUPLQDUOR�

LQFRHUFLELOPHQWH� �YLV� PDLRU� FXL� UHVLVWL� QRQ� SRWHVW�� YHUVR� OD� UHDOL]]D]LRQH� GL� XQD� GHWHUPLQDWD�

FRQGRWWD�� DWWLYD� RG� RPLVVLYD�� OD� TXDOH�� FRQVHJXHQWHPHQWH�� QRQ� SXR
� HVVHUJOL� JLXULGLFDPHQWH�

DWWULEXLWD� �LQ�TXHVWD�GLUH]LRQH�6H]�����Q��������GHO������������0DVWUROLD��5Y�����������6HFRQGR�

TXHVWD� ULFRVWUX]LRQH�� GXQTXH�� OD� IRU]D�PDJJLRUH� VL� FROORFD� VX�XQ�SLDQR� GLVWLQWR� H� ORJLFDPHQWH�

DQWHFHGHQWH� ULVSHWWR� DOOD� FRQILJXUDELOLWD
� GHOO
HOHPHQWR� VRJJHWWLYR�� RYYHUR� QHOO
DPELWR� GHOOH�

VLWXD]LRQL�LQ�JUDGR�GL�HVFOXGHUH�ILQDQFKH�OD�FG��VXLWDV�GHOOD�FRQGRWWD´�

,QIDWWL��VHFRQGR�O¶RULHQWDPHQWR�SDFLILFR�GHOOD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj��OD�IRU]D�PDJJLRUH�

ULOHYD�FRPH�FDXVD�HVFOXVLYD�GHOO
HYHQWR��PDL�TXDOH�FDXVD�FRQFRUUHQWH�GL�HVVR����SHUWDQWR��OD�

IRU]D�PDJJLRUH�VXVVLVWH�VROR�H�LQ�WXWWL�TXHL�FDVL�LQ�FXL�OD�UHDOL]]D]LRQH�GHOO
HYHQWR�VWHVVR�R�OD�

FRQVXPD]LRQH�GHOOD� FRQGRWWD� DQWLJLXULGLFD� q� GRYXWD� DOO
DVVROXWD� H� LQFROSHYROH� LPSRVVLELOLWj� �

GHOO
DJHQWH� GL� XQLIRUPDUVL� DO� FRPDQGR�� H� QRQ� SXz� TXLQGL� ULFROOHJDUVL� LQ� DOFXQ� PRGR� DG�

XQ
D]LRQH�RG�RPLVVLRQH�FRVFLHQWH�H�YRORQWDULD�GHOO
DJHQWH�

,Q� VRVWDQ]D�� DL� ILQL� GHOOD� FRQILJXUD]LRQH� GHOOD� FDXVD� GL� IRU]D�PDJJLRUH�� FLz� FKH� ULOHYD� QHL� UHDWL�

RPLVVLYL� q� MǠBTTPMVUB� JNQPTTJCJMJU�� F� OPO� MB� TFNQMJDF� EJGGJDPMU�� EJ� QPSSF� JO� FTTFSF� JM� DPNQPSUBNFOUP�

PNFTTP�

3HU� FRPSOHWH]]D� VL� VHJQDOD� FKH� JLj� QHO� ����� WDOH� DVVXQWR� HUD� VWDWR� ULOHYDWR� GDOOD� &RUWH� GL�

&DVVD]LRQH���FKH�KD�ULFRQRVFLXWR�OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�GHOO¶HVLPHQWH�DYHQGR�LO�VRJJHWWR�

DJHQWH�SRVWR� LQ�HVVHUH� WXWWH� OH�SRVVLELOL�D]LRQL�GLUHWWH�D�FRQVHQWLUJOL�GL� UHFXSHUDUH�� LQ�SUHVHQ]D�GL�

XQD� LPSURYYLVD� FULVL� GL� OLTXLGLWj�� TXHOOH� VRPPH�QHFHVVDULH� DG� DVVROYHUH� LO� GHELWR� HUDULDOH�� VHQ]D�

HVVHUYL�ULXVFLWR�SHU�FDXVH�LQGLSHQGHQWL�GDOOD�VXD�YRORQWj��

���9$//()82&2�9����1RUPH	7ULEXWL�3OXV�)LVFR�����IHEEUDLR������
���&DVV�3HQ�6H]�,9�Q�������GHO����QRYHPEUH�������&DVV�3HQ�6H]��,9���Q�������GHO����GLFHPEUH������
���&DVV���3HQ���GHO���DSULOH�������Q��������� ,Q� WDO�VHQVR�VL�q�HVSUHVVR�DQFKH� LO�7ULEXQDOH�GL�)LUHQ]H�FRQ� OD�VHQWHQ]D�
Q��������� � DIIHUPDQGR� FKH�� LQ� FDVR� GL� RPHVVR� YHUVDPHQWR� ,YD�� QRQ� q� SXQLELOH� O
LPSUHQGLWRUH� FKH� GLPRVWUD� GL� DYHU�
IURQWHJJLDWR�OD�FULVL�HFRQRPLFD�FKH�KD�LQYHVWLWR�OD�VXD�D]LHQGD��D�OXL�QRQ�LPSXWDELOH��SRQHQGR�LQ�HVVHUH�WXWWH�OH�D]LRQL�
SRVVLELOL��DQFKH�VIDYRUHYROL�SHU�LO�VXR�SDWULPRQLR



ϭϮ

3UHFLVDPHQWH�� QHO� FDVR� HVDPLQDWR� GDO� 6XSUHPR� &RQVHVVR�� YL� HUD� XQD� FLUFRVWDQ]D� FKH� OR� DYHYD�

SRUWDWR� DG� HVFOXGHUH� OD� UHVSRQVDELOLWj� SHQDOH�GHO� VRJJHWWR� DJHQWH�� RVVLD� LO� IDWWR� FKH�TXHVW¶XOWLPR� �

QRQ� DYHYD� ULFHYXWR� GDO� FOLHQWH� L� FRUULVSHWWLYL� H� O¶,9$� GD� DFFDQWRQDUH� H� YHUVDUH� H� QRQ� DYHYD��

GXQTXH��SRVWR�LQ�HVVHUH�DOFXQD�FRQGRWWD�³GLVWUDWWLYD´�

$OOD�OXFH�GHOOD��FRQVROLGDWD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj��VL�SXz�LQYRFDUH�O¶HVLPHQWH�LQ�TXHVWLRQH�

VROR� ODGGRYH�GHULYL� GD� IDWWL� FRQWLQJHQWL� H� LPSUHYHGLELOL� QRQ� LPSXWDELOL� DOO¶LPSUHQGLWRUH� FKH� QRQ�

DEELD� SRWXWR� WHPSHVWLYDPHQWH� SRUYL� ULPHGLR� SHU� FDXVH� LQGLSHQGHQWL� GDOOD� VXD� YRORQWj� H� FKH�

VIXJJRQR�DO�VXR�GRPLQLR�ILQDOLVWLFR���

(EEHQH�� DOOD� OXFH� GHO� TXDGUR� JLXULVSUXGHQ]LDOH� VRSUD� GHOLQHDWR�� q� GL� WXWWD� HYLGHQ]D� FKH� OD� FULVL�

HFRQRPLFD� GHULYDQWH� GD� ³HPHUJHQ]D� VDQLWDULD� FRQVHJXHQWH� D� FRURQDYLUXV´� SRVVD� ULHQWUDUH� QHO�

QRYHUR�GHL�FDVL�GL�³IRU]D�PDJJLRUH´�� WUDWWDQGRVL�GL�XQ�HYHQWR�VWUDRUGLQDULR�FKH�GHWHUPLQD� OD�QRQ�

SXQLELOLWj�GHOO¶DJHQWH�

��2VVHUYD]LRQL�FRQFOXVLYH

�'DOO¶HVDPH�GHOOD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj�VXOOD�QR]LRQH�GL�IRU]D�PDJJLRUH�H�VXOOH�SHUSOHVVLWj�

FRQQHVVH�DOOD�SRVVLELOLWj�GL�ULWHQHUH�OD�FULVL�GL�OLTXLGLWj�XQ¶HVLPHQWH�FRQILJXUDELOH�QHL�FDVL�LQ�HVDPH��

�q�DXVSLFDELOH�FKH�OD�&RUWH�GL�&DVVD]LRQH�ULYHGD�OD�VXD�LQWHUSUHWD]LRQH�ULJRULVWLFD���QRQ�ODVFLDQGROD�

DYXOVD� GDO� SDUWLFRODUH� PRPHQWR� VWRULFR� � FDXVDWR� GHOOD� SDQGHPLD� LQ� DWWR� H� DGDWWDQGR� LO� VXR�

RULHQWDPHQWR�D�TXDQWR�JLj�DIIHUPDWR�GD�EXRQD�SDUWH�GHOOD�JLXULVSUXGHQ]D�GL�PHULWR�

&HUWDPHQWH�� O¶DSSOLFD]LRQH� GHOOD� VFULPLQDQWH� GHOOD� IRU]D�PDJJLRUH� QRQ� SRWUj� HVVHUH� DSSOLFDWD� LQ�

PDQLHUD�LQGLVFULPLQDWD��PD�GRYUj�HVVHUH�YDOXWDWD�LQ�UHOD]LRQH�DOOH�IDWWLVSHFLH�FRQFUHWH��GRSR�DYHU�

YHULILFDWR�O¶HIIHWWLYR�LPSDWWR�GHOOD�HSLGHPLD�VXOOD�SRVVLELOLWj�GL�DVVROYHUH�DO�YHUVDPHQWR�GL�LPSRVWD�

$�FDXVD�GHOO¶HPHUJHQ]D��HSLGHPLRORJLFD�SRWUHEEHUR�FRQILJXUDUVL�GXH�VLWXD]LRQL�

� OD� SULPD�� DWWLHQH� DL� FRQWULEXHQWL� QRQ� LQ� UHJROD� FRQ� L� YHUVDPHQWL� GRYXWL� SULPD� GHOOD�

SDQGHPLD�PD�FKH�DYHYDQR�SUHGLVSRVWR� OH� ULVRUVH�SHU�DGHPSLHUH�DL�SURSUL�GHELWL� HQWUR� L�

WHUPLQL� SUHYLVWL� GDO� OHJLVODWRUH� SHQDO�WULEXWDULR�� �,Q� WDOH� LSRWHVL� O¶LPSUHQGLWRUH�� SHU� SRWHU�

LQYRFDUH� OD� VFULPLQDQWH� GHOOD� IRU]D� PDJJLRUH�� GRYUj� SURYDUH�� GD� XQD� SDUWH�� FKH� DO� PRPHQWR�

GHOO¶HPHUJHQ]D�VDQLWDULD��DYHYD�WXWWH�OH�ULVRUVH�SHU�SDJDUH�O¶�,9$�H�OH��ULWHQXWH�HQWUR�OD�VFDGHQ]D�

SHQDOH�� GDOO¶DOWUD�� GL� DYHU� PHVVR� LQ� DWWR� WXWWH� OH� PLVXUH� GLVSRQLELOL� SHU� UHSHULUH� OD� OLTXLGLWj�

QHFHVVDULD�SHU�LO�SDJDPHQWR�GHOOH�LPSRVWH��WUD�OH�TXDOL�DQFKH�TXHOOH�VSHFLILFDPHQWH�DSSURQWDWH�

GDO�*RYHUQR��FRQ�OD�OHJLVOD]LRQH�HPHUJHQ]LDOH�ILQDQ]LDPHQWL�JDUDQWLWL��FDVVD�LQWHJUD]LRQH�HFF���

���/$85(1=,�&��2PHVVR�YHUVDPHQWR�LYD��O¶HVLPHQWH�GHOOD�FDXVD�GL�IRU]D�PDJJLRUH�GD�FRYLG�±�����LQ�'LULWWR�LW�



ϭϯ

9 OD� VHFRQGD�� ULJXDUGD� L� FRQWULEXHQWL� LQ� UHJROD� FRQ� L� YHUVDPHQWL� ILQR� DOO¶DUULYR� GHOOD�

SDQGHPLD� GD� &29,'����� FKH� D� FDXVD� GL� TXHVW¶XOWLPD� QRQ� ULXVFLUDQQR� SL�� DG�

DFFDQWRQDUH�OH�ULVRUVH�SHU��SRWHU�HIIHWWXDUH�L�YHUVDPHQWL��,9$��H�OH�ULWHQXWH�HQWUR�OH�

VFDGHQ]H� SHQDOPHQWH� ULOHYDQWL�� �(EEHQH�� DQFKH� LQ� TXHVWR� FDVR�� SHU� SRWHU� LQYRFDUH�

O¶HVLPHQWH� QHO� PRPHQWR� �VXFFHVVLYR�� LQ� FXL� O¶RPHVVR� YHUVDPHQWR� GL� ,9$� R� ULWHQXWH�

GRYHVVH� GLYHQLUH� SHQDOPHQWH� ULOHYDQWH�� VL� GRYUj� SURYDUH� GL� HVVHUVL� DYYDOVL� GL� WXWWH� OH�

PLVXUH�GL�VRVWHJQR�SHU�ULQYHQLUH�OD�OLTXLGLWj�QHFHVVDULD�SHU�DGHPSLHUH�DO�SDJDPHQWR�GHOOH�

LPSRVWH����

$OOD�OXFH�GL�WDQWR��SRWUj�LQ�GHILQLWLYD�ULWHQHUVL�FKH��QHOOH�SUHGHWWH�LSRWHVL�SRWUj�RSHUDUH�O¶HVLPHQWH�

GHOOD�IRU]D�PDJJLRUH��DWWHVR�FKH�O¶LPSRVVLELOLWj��GL�DGHPSLHUH��DL�YHUVDPHQWL�GHOOH�LPSRVWH�GHULYD�

GDO�IDWWR�GL�QRQ�SRWHU�DIIURQWDUH�LQ�XQ�PRGR�GLYHUVR�OH�FRQVHJXHQ]H�GHOO¶LPSUHYHGLELOH�SDQGHPLD��

GLIDWWL��LQ�TXHVWL�FDVL��O¶HPHUJHQ]D�VDQLWDULD�ULOHYD�TXDOH�FDXVD�HVFOXVLYD�GHO�PDQFDWR�YHUVDPHQWR��

QRQ� HVVHQGRYL� FDXVH� FRQFRUUHQWL� R� SUHHVLVWHQWL� � FKH� DEELDQR� SRUWDWR� LO� VRJJHWWR� REEOLJDWR�

DOO¶LQDGHPSLPHQWR�WULEXWDULR�

$� WDOH� QRYHUR� GL� LSRWHVL�� SRWUHEEH� DJJLXQJHUVL� � TXHOOD� LQ� FXL� O¶LPSUHVD� DEELD� DGRWWDWR� LQL]LDWLYH�

LGRQHH� D� WHQWDUH� GL� IURQWHJJLDUH� OD� FULVL� ILQDQ]LDULD�� IDFHQGR� ULFRUVR�� TXDORUD� SRVVLELOH�� DQFKH� DO�

SDWULPRQLR�SHUVRQDOH���GDQGR�ULOLHYR�DOOD�FULVL�GL�OLTXLGLWj�FRPH�FDXVD�GL�HVFOXVLRQH�GHO�GROR��FRQ�LO�

FRQVHJXHQWH�HVRQHUR�GHOOD�UHVSRQVDELOLWj�SHQDOH�

,Q�FRQFOXVLRQH��D�SDUHUH�GHJOL�VFULYHQWL��VWDQWH�OD�JUDYLWj�GHO�PRPHQWR�VWRULFR�H�GHJOL�HIIHWWL� �FKH�

SRWUHEEHUR�SURWUDUVL�QHO�EUHYH�H�OXQJR�SHULRGR��VL�ULWLHQH�FKH�L�FRQWULEXHQWL��ODGGRYH�ULVXOWL�GHO�WXWWR�

QHFHVVDULR��SRWUDQQR�SRVWLFLSDUH� LO�YHUVDPHQWR�GL� HYHQWXDOL� LPSRVWH�� ULVSHWWR�DOO¶DGHPSLPHQWR�GL�

HVLJHQ]H�SL��XUJHQWL�SHU�OD�ULSUHVD�D]LHQGDOH�SDJDPHQWL�GL�GLSHQGHQWL��IRUQLWRUL��EDQFKH���SURYDQGR�

�� SRLFKp� OR� VWHVVR� *RYHUQR� KD� VRVSHVR� DOFXQL� YHUVDPHQWL� WULEXWDUL� LQ� UDJLRQH� � GHOO¶HPHUJHQ]D�

HSLGHPLRORJLFD�� GL� DYHU� PHVVR� LQ� FDPSR� WXWWL� L� PH]]L� D� GLVSRVL]LRQH� SHU� DUJLQDUH� OD� FULVL� GL�

OLTXLGLWj��XWLOL]]DQGR�DQFKH�WXWWH�OH�PLVXUH�GL�VRVWHJQR��PHVVH�D�GLVSRVL]LRQH�GDO�*RYHUQR�

/HFFH������PDJJLR������

$YY��0DXUL]LR�9LOODQL

$YY��/XFLD�0RUFLDQR

��� 0$*521(� 1��� ³/D� FULVL� GL� OLTXLGLWj� GD� &29,'���� SXz� HVVHUH� FDXVD� GL� ³IRU]D� PDJJLRUH´� HVLPHQWH� GHOOD�
UHVSRQVDELOLWj�SHQDOH�LQ�FDVR�GL�RPHVVR�YHUVDPHQWR�GL�,9$�H�ULWHQXWH"´��LQ��7D[�5HYLHZ�



ϭϰ


