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���6XOO·DSSOLFDELOLWj�UDWLRQH�WHPSRULV�GHOOD�GLUHWWLYD������
���6XOOD�QDWXUD�SURYYLVRULD�GHL�GXEEL�HVSUHVVL�GDO�'3&
���6XOOH�LQFHUWH]]H�UHODWLYH�DOOD�GHÀQL]LRQH�GHO�TXDGUR�IDWWXDOH

&��6XOO·DSSOLFDELOLWj�GHO�GLULWWR�GHOO·8QLRQH�DL�WUDVIHULPHQWL�GL�GDWL�SHUVRQDOL�D�ÀQL�FRPPHUFLDOL�YHUVR
XQ�SDHVH�WHU]R�FKH�SXz�WUDWWDUOL�D�ÀQL�GL�VLFXUH]]D�QD]LRQDOH��SULPD�TXHVWLRQH�
'��6XO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�QHOO·DPELWR�GL�XQ�WUDVIHULPHQWR�EDVDWR�VX�FODXVROH�FRQWUDWWXDOL
WLSR��SULPD�SDUWH�GHOOD�VHVWD�TXHVWLRQH�
(��6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH���������DOOD�OXFH�GHJOL�DUWLFROL������H����GHOOD�&DUWD��TXHVWLRQL
VHWWLPD��RWWDYD�H�XQGLFHVLPD�

���6XJOL�REEOLJKL�GHL�UHVSRQVDELOL�GHO�WUDWWDPHQWR
���6XJOL�REEOLJKL�GHOOH�DXWRULWj�GL�YLJLODQ]D

)��6XOOD�PDQFDQ]D�GHOOD�QHFHVVLWj�GL�ULVSRQGHUH�DOOH�DOWUH�TXHVWLRQL�SUHJLXGL]LDOL�H�GL�HVDPLQDUH�OD
YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª

���6XOOD�PDQFDQ]D�GL�QHFHVVLWj�GHOOH�ULVSRVWH�GHOOD�&RUWH�FRQ�ULIHULPHQWR�DOO·RJJHWWR�GHO
SURFHGLPHQWR�SULQFLSDOH�
���6XOOH�UDJLRQL�FKH�PLOLWDQR�FRQWUR�XQ�HVDPH��GD�SDUWH�GHOOD�&RUWH��DOOD�OXFH�GHOO·RJJHWWR�GHO
SURFHGLPHQWR�SHQGHQWH�GLQDQ]L�DO�'3&

*��2VVHUYD]LRQL�LQ�VXERUGLQH�UHODWLYH�DJOL�HIIHWWL�H�DOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª
���6XOO·LQFLGHQ]D�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�QHO�WUDWWDPHQWR��GD�SDUWH�GL�XQ·DXWRULWj�GL
FRQWUROOR��GL�XQD�GHQXQFLD�UHODWLYD�DOOD�OHJLWWLPLWj�GL�XQ�WUDVIHULPHQWR�EDVDWR�VX�JDUDQ]LH
FRQWUDWWXDOL
���6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª

D��3UHFLVD]LRQL�ULJXDUGDQWL�LO�FRQWHQXWR�GHOO·HVDPH�GL�YDOLGLWj�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D
���6XL�WHUPLQL�GL�SDUDJRQH�FKH�FRQVHQWRQR�GL�YDOXWDUH�O·©HTXLYDOHQ]D�VRVWDQ]LDOHª�GHO�OLYHOOR
GL�SURWH]LRQH
���6XOOD�QHFHVVLWj�GL�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�SURWH]LRQH�GXUDQWH�OD�IDVH�GL�WUDQVLWR�GHL
GDWL
���6XOOD�SUHVD�LQ�FRQVLGHUD]LRQH�GHOOH�FRQVWDWD]LRQL�GL�IDWWR�HIIHWWXDWH�GDOOD�&RPPLVVLRQH�H
GDO�JLXGLFH�GHO�ULQYLR�ULJXDUGR�DO�GLULWWR�GHJOL�6WDWL�8QLWL
���6XOOD�SRUWDWD�GHO�FULWHULR�GHOO·©HTXLYDOHQ]D�VRVWDQ]LDOHª

E��6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�DOOD�OXFH�GHL�GLULWWL�DO�ULVSHWWR�GHOOD�YLWD
SULYDWD�H�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL

���6XOO
HVLVWHQ]D�GL�LQJHUHQ]H
���6XO�UHTXLVLWR�FKH�OH�LQJHUHQ]H�VLDQR�©SUHYLVWH�GDOOD�OHJJHª
���6XOOD�PDQFDQ]D�GL�YLROD]LRQH�GHO�FRQWHQXWR�HVVHQ]LDOH�GHL�GLULWWL�IRQGDPHQWDOL
���6XO�SHUVHJXLPHQWR�GL�XQ�RELHWWLYR�OHJLWWLPR
���6XOOD�QHFHVVDULHWj�H�SURSRU]LRQDOLWj�GHOOH�LQJHUHQ]H

F��6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�SHU�TXDQWR�ULJXDUGD�LO�GLULWWR�D�XQ�ULFRUVR
HIIHWWLYR

���6XOO·HIIHWWLYLWj�GHL�ULFRUVL�JLXULVGL]LRQDOL�SUHYLVWL�GDO�GLULWWR�GHJOL�6WDWL�8QLWL
���6XOO·LQFLGHQ]D�GHO�PHFFDQLVPR�GL�PHGLD]LRQH�VXO�OLYHOOR�GL�SURWH]LRQH�GHO�GLULWWR�D�XQ
ULFRUVR�HIIHWWLYR

9��&RQFOXVLRQH

,�¬¬¬¬¬¬,QWURGX]LRQH

��¬¬¬¬¬¬¬¬,Q�PDQFDQ]D�GL�JDUDQ]LH�FRPXQL�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�D�OLYHOOR�PRQGLDOH��L
ÁXVVL� WUDQVIURQWDOLHUL� GL� WDOL� GDWL� VRQR� DFFRPSDJQDWL� GDO� ULVFKLR� GL� LQWHUUX]LRQH� QHOOD� FRQWLQXLWj� GHO
OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� DOO·LQWHUQR� GHOO·8QLRQH� HXURSHD�� 1HOO·LQWHQWR� GL� DJHYRODUH� WDOL� ÁXVVL
OLPLWDQGR�DO�FRQWHPSR�WDOH�ULVFKLR��LO�OHJLVODWRUH�GHOO·8QLRQH�KD�LVWLWXLWR�WUH�PHFFDQLVPL�LQ�EDVH�DL�TXDOL
L�GDWL�SHUVRQDOL�SRVVRQR�HVVHUH�WUDVIHULWL�GDOO·8QLRQH�D�XQR�6WDWR�WHU]R�

��¬¬¬¬¬¬¬¬,Q�SULPR�OXRJR��VLIIDWWR�WUDVIHULPHQWR�SXz�HVVHUH�HIIHWWXDWR�LQ�EDVH�D�XQD�GHFLVLRQH�FRQ�OD�TXDOH
OD�&RPPLVVLRQH�HXURSHD�FRQVWDWD�FKH� OR�6WDWR� WHU]R� LQ�TXHVWLRQH�JDUDQWLVFH�XQ�©OLYHOOR�GL�SURWH]LRQH
DGHJXDWRª� GHL� GDWL� FKH� YL� VRQR� WUDVIHULWL¬ ����� ,Q� VHFRQGR� OXRJR�� LQ�PDQFDQ]D� GL� VLIIDWWD� GHFLVLRQH�� LO



WUDVIHULPHQWR�q�DXWRUL]]DWR�TXDQGR�q�DFFRPSDJQDWR�GD�©JDUDQ]LH�DGHJXDWHª¬�����7DOL�JDUDQ]LH�SRVVRQR
DVVXPHUH�OD�IRUPD�GL�XQ�FRQWUDWWR�WUD�O·HVSRUWDWRUH�H�O·LPSRUWDWRUH�GHL�GDWL�FRQWHQHQWH�FODXVROH�WLSR�GL
SURWH]LRQH� DGRWWDWH� GDOOD� &RPPLVVLRQH�� ,O� 5*3'� SUHYHGH�� LQ� WHU]R� OXRJR�� WDOXQH� GHURJKH�� EDVDWH� LQ
SDUWLFRODUH� VXO� FRQVHQVR� GHOOD� SHUVRQD� LQWHUHVVDWD�� FKH� FRQVHQWRQR� LO� WUDVIHULPHQWR� LQ� XQ� SDHVH� WHU]R
DQFKH�LQ�PDQFDQ]D�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�R�GL�JDUDQ]LH�DGHJXDWH¬����

��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ /D� GRPDQGD� GL� SURQXQFLD� SUHJLXGL]LDOH�� SURSRVWD� GDOOD� +LJK� &RXUW� �$OWD� &RUWH�� ,UODQGD��
ULJXDUGD� LO� VHFRQGR� PHFFDQLVPR�� 3L�� LQ� SDUWLFRODUH�� HVVD� ULJXDUGD� OD� YDOLGLWj� GHOOD� GHFLVLRQH
��������8(¬�����FRQ�OD�TXDOH�OD�&RPPLVVLRQH�KD�VWDELOLWR�FODXVROH�FRQWUDWWXDOL�WLSR�SHU�WDOXQH�FDWHJRULH
GL�WUDVIHULPHQWL��DOOD�OXFH�GHJOL�DUWLFROL������H����GHOOD�&DUWD�GHL�GLULWWL�IRQGDPHQWDOL�GHOO·8QLRQH�HXURSHD
�LQ�SURVLHJXR��OD�©&DUWDª��

��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ 7DOH� GRPDQGD� q� VWDWD� SUHVHQWDWD� QHOO·DPELWR� GL� XQD� FRQWURYHUVLD� WUD� LO� 'DWD� 3URWHFWLRQ
&RPPLVVLRQHU� �JDUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� ,UODQGD�� LQ� SURVLHJXR�� LO� ©'3&ª�� H
)DFHERRN�,UHODQG�/WG��H�LO�VLJ�¬0D[LPLOOLDQ�6FKUHPV��4XHVW·XOWLPR�KD�SUHVHQWDWR�DO�'3&�XQD�GHQXQFLD
UHODWLYD�DO�WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDYDQR�GD�)DFHERRN�,UHODQG�D�)DFHERRN�,QF���OD
VXD�VRFLHWj�FRQWUROODQWH�FRQ�VHGH�QHJOL�6WDWL�8QLWL�G·$PHULFD��LQ�SURVLHJXR��JOL�©6WDWL�8QLWLª���,O�'3&
ULWLHQH�FKH�LO�WUDWWDPHQWR�GL�WDOH�GHQXQFLD�GLSHQGD�GDOOD�TXHVWLRQH�GHOOD�YDOLGLWj�GHOOD�GHFLVLRQH���������
,Q�WDOH�FRQWHVWR��HVVR�KD�DGLWR�LO�JLXGLFH�GHO�ULQYLR�FKLHGHQGRJOL�GL�LQWHUSHOODUH�OD�&RUWH�DO�ULJXDUGR�

��¬¬¬¬¬¬¬¬9RUUHL�VRWWROLQHDUH��DQ]LWXWWR��FKH�O·HVDPH�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL�QRQ�KD�IDWWR�HPHUJHUH��D
PLR�DYYLVR��DOFXQ�HOHPHQWR�DWWR�D�LQÀFLDUH�OD�YDOLGLWj�GHOOD�GHFLVLRQH���������

��¬¬¬¬¬¬¬¬,QROWUH��LO�JLXGLFH�GHO�ULQYLR�KD�HYLGHQ]LDWR�WDOXQL�GXEEL�ULJXDUGDQWL��LQ�VRVWDQ]D��O·DGHJXDWH]]D
GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�GDJOL�6WDWL�8QLWL��FRQVLGHUDWH�OH�LQJHUHQ]H�FKH�OH�DWWLYLWj�GHOOH�DXWRULWj
GL� LQWHOOLJHQFH� VWDWXQLWHQVL� KDQQR� VXOO·HVHUFL]LR� GHL� GLULWWL� IRQGDPHQWDOL� GHOOH� SHUVRQH� L� FXL� GDWL� VRQR
WUDVIHULWL�LQ�WDOH�SDHVH�WHU]R��7DOL�GXEEL�ULPHWWRQR�LQGLUHWWDPHQWH�LQ�GLVFXVVLRQH�OH�YDOXWD]LRQL�HIIHWWXDWH
DO�ULJXDUGR�GDOOD�&RPPLVVLRQH�QHOOD�GHFLVLRQH�GL�HVHFX]LRQH��8(�����������¬�����3XU�VH�OD�ULVROX]LRQH
GHOOD�FRQWURYHUVLD�QHO�SURFHGLPHQWR�SULQFLSDOH�QRQ�ULFKLHGH�FKH�OD�&RUWH�VL�SURQXQFL�VX�WDOH�TXHVWLRQH�²
H��SHUWDQWR�� LR� OH�SURSRQJR�GL�DVWHQHUVL�GDO� IDUOR�²�HVSRUUz� LQ�VXERUGLQH� OH� UDJLRQL�FKH�PL� LQGXFRQR�D
PHWWHUH�LQ�GXEELR�OD�YDOLGLWj�GL�WDOH�GHFLVLRQH�

��¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬7XWWD� OD�PLD�DQDOLVL� VDUj�JXLGDWD�GDOOD� ULFHUFD�GL�XQ�HTXLOLEULR� WUD��GD�XQ� ODWR�� OD�QHFHVVLWj�GL
GLPRVWUDUH� ©XQ� UDJLRQHYROH� JUDGR� GL� SUDJPDWLVPR� SHU� FRQVHQWLUH� O·LQWHUD]LRQH� FRQ� LO� UHVWR� GHO
PRQGRª¬�����H��GDOO·DOWUR��OD�QHFHVVLWj�GL�DIIHUPDUH�L�YDORUL�IRQGDPHQWDOL�ULFRQRVFLXWL�QHJOL�RUGLQDPHQWL
JLXULGLFL�GHOO·8QLRQH�H�GHL�VXRL�6WDWL�PHPEUL��LQ�SDUWLFRODUH�GDOOD�&DUWD�

,,�¬¬¬¬&RQWHVWR�QRUPDWLYR

$�¬¬¬¬¬¬'LUHWWLYD�������&(

��¬¬¬¬¬¬¬¬/·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�������&(�UHODWLYD�DOOD�WXWHOD�GHOOH�SHUVRQH�ÀVLFKH�FRQ
ULJXDUGR� DO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL�� QRQFKp� DOOD� OLEHUD� FLUFROD]LRQH� GL� WDOL� GDWL¬ ���� GLVSRQHYD
TXDQWR�VHJXH�

©/H�GLVSRVL]LRQL�GHOOD�SUHVHQWH�GLUHWWLYD�QRQ�VL�DSSOLFDQR�DL�WUDWWDPHQWL�GL�GDWL�SHUVRQDOL�

²¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ HIIHWWXDWL� SHU� O·HVHUFL]LR� GL� DWWLYLWj� FKH� QRQ� ULHQWUDQR� QHO� FDPSR� GL� DSSOLFD]LRQH� GHO� GLULWWR
FRPXQLWDULR��FRPH�TXHOOH�SUHYLVWH�GDL�WLWROL�9�H�9,�GHO�WUDWWDWR�VXOO·8QLRQH�HXURSHD�H�FRPXQTXH�DL
WUDWWDPHQWL� DYHQWL� FRPH� RJJHWWR� OD� SXEEOLFD� VLFXUH]]D�� OD� GLIHVD�� OD� VLFXUH]]D� GHOOR� 6WDWR
�FRPSUHVR�LO�EHQHVVHUH�HFRQRPLFR�GHOOR�6WDWR��ODGGRYH�WDOL�WUDWWDPHQWL�VLDQR�FRQQHVVL�D�TXHVWLRQL
GL�VLFXUH]]D�GHOOR�6WDWR��H�OH�DWWLYLWj�GHOOR�6WDWR�LQ�PDWHULD�GL�GLULWWR�SHQDOH�

²¬¬¬¬¬¬¬¬�����ª�

��¬¬¬¬¬¬¬¬/·DUWLFROR�����SDUDJUDIR����GL�WDOH�GLUHWWLYD�FRVu�UHFLWDYD�



*OL�6WDWL�PHPEUL�SRVVRQR�DGRWWDUH�GLVSRVL]LRQL� OHJLVODWLYH� LQWHVH�D� OLPLWDUH� OD�SRUWDWD�GHJOL�REEOLJKL�H
GHL� GLULWWL� SUHYLVWL� GDOOH� GLVSRVL]LRQL� GHOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOO·DUWLFROR� ���� GHOO·DUWLFROR� ���
SDUDJUDIR� �� H� GHJOL� DUWLFROL� ��� H� ���� TXDORUD� WDOH� UHVWUL]LRQH� FRVWLWXLVFD� XQD� PLVXUD� QHFHVVDULD� DOOD
VDOYDJXDUGLD�

D�¬¬¬¬¬¬GHOOD�VLFXUH]]D�GHOOR�6WDWR�

E�¬¬¬¬¬¬GHOOD�GLIHVD�

F�¬¬¬¬¬¬GHOOD�SXEEOLFD�VLFXUH]]D�

G�¬¬¬¬¬¬GHOOD�SUHYHQ]LRQH��GHOOD�ULFHUFD��GHOO·DFFHUWDPHQWR�H�GHO�SHUVHJXLPHQWR�GL�LQIUD]LRQL�SHQDOL�R�GL
YLROD]LRQL�GHOOD�GHRQWRORJLD�GHOOH�SURIHVVLRQL�UHJRODPHQWDWH�

H�¬ ¬ ¬ ¬ ¬ ¬GL�XQ�ULOHYDQWH� LQWHUHVVH�HFRQRPLFR�R�ÀQDQ]LDULR�GL�XQR�6WDWR�PHPEUR�R�GHOO·8QLRQH�HXURSHD�
DQFKH�LQ�PDWHULD�PRQHWDULD��GL�ELODQFLR�H�WULEXWDULD�

I�¬ ¬ ¬ ¬ ¬ ¬ GL� XQ� FRPSLWR� GL� FRQWUROOR�� LVSH]LRQH� R� GLVFLSOLQD� FRQQHVVR�� DQFKH� RFFDVLRQDOPHQWH�� FRQ
O·HVHUFL]LR�GHL�SXEEOLFL�SRWHUL�QHL�FDVL�GL�FXL�DOOH�OHWWHUH�F���G��HG�H��

J�¬¬¬¬¬¬GHOOD�SURWH]LRQH�GHOOD�SHUVRQD�LQWHUHVVDWD�R�GHL�GLULWWL�H�GHOOH�OLEHUWj�DOWUXLª�

���¬¬¬¬¬¬/·DUWLFROR����GL�GHWWD�GLUHWWLYD�VWDELOLYD�TXDQWR�VHJXH�

©��¬¬¬¬¬¬*OL�6WDWL�PHPEUL�GLVSRQJRQR�FKH�LO�WUDVIHULPHQWR�YHUVR�XQ�SDHVH�WHU]R�GL�GDWL�SHUVRQDOL�RJJHWWR
GL�XQ� WUDWWDPHQWR�R�GHVWLQDWL� D� HVVHUH�RJJHWWR�GL�XQ� WUDWWDPHQWR�GRSR� LO� WUDVIHULPHQWR�SXz�DYHU� OXRJR
VROWDQWR�VH�LO�SDHVH�WHU]R�GL�FXL�WUDWWDVL�JDUDQWLVFH�XQ�OLYHOOR�GL�SURWH]LRQH�DGHJXDWR��IDWWH�VDOYH�OH�PLVXUH
QD]LRQDOL�GL�DWWXD]LRQH�GHOOH�DOWUH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�GLUHWWLYD�

��¬¬¬¬¬¬/·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�GD�XQ�SDHVH�WHU]R�q�YDOXWDWD�FRQ�ULJXDUGR�D�WXWWH
OH�FLUFRVWDQ]H�UHODWLYH�DG�XQ�WUDVIHULPHQWR�R�DG�XQD�FDWHJRULD�GL�WUDVIHULPHQWL�GL�GDWL��LQ�SDUWLFRODUH�VRQR
SUHVL�LQ�FRQVLGHUD]LRQH�OD�QDWXUD�GHL�GDWL��OH�ÀQDOLWj�GHO�R�GHL�WUDWWDPHQWL�SUHYLVWL��LO�SDHVH�G·RULJLQH�H�LO
SDHVH� GL� GHVWLQD]LRQH� ÀQDOH�� OH� QRUPH� GL� GLULWWR�� JHQHUDOL� R� VHWWRULDOL�� YLJHQWL� QHO� SDHVH� WHU]R� GL� FXL
WUDWWDVL��QRQFKp�OH�UHJROH�SURIHVVLRQDOL�H�OH�PLVXUH�GL�VLFXUH]]D�LYL�RVVHUYDWH�

�����

��¬¬¬¬¬¬/D�&RPPLVVLRQH�SXz�FRQVWDWDUH��VHFRQGR�OD�SURFHGXUD�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR����FKH�XQ
SDHVH�WHU]R�JDUDQWLVFH�XQ�OLYHOOR�GL�SURWH]LRQH�DGHJXDWR�DL�VHQVL�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR��LQ
FRQVLGHUD]LRQH� GHOOD� VXD� OHJLVOD]LRQH� QD]LRQDOH� R� GHL� VXRL� LPSHJQL� LQWHUQD]LRQDOL�� LQ� SDUWLFRODUH� GL
TXHOOL�DVVXQWL�LQ�VHJXLWR�DL�QHJR]LDWL�GL�FXL�DO�SDUDJUDIR����DL�ÀQL�GHOOD�WXWHOD�GHOOD�YLWD�SULYDWD�R�GHOOH
OLEHUWj�H�GHL�GLULWWL�IRQGDPHQWDOL�GHOOD�SHUVRQD�

*OL�6WDWL�PHPEUL�DGRWWDQR�OH�PLVXUH�QHFHVVDULH�SHU�FRQIRUPDUVL�DOOD�GHFLVLRQH�GHOOD�&RPPLVVLRQHª�

���¬¬¬¬¬¬/·DUWLFROR�����SDUDJUDÀ���H����GHOOD�PHGHVLPD�GLUHWWLYD�SUHYHGHYD�TXDQWR�VHJXH�

©��¬ ¬ ¬ ¬ ¬ ¬6DOYR� LO�GLVSRVWR�GHO�SDUDJUDIR����XQR�6WDWR�PHPEUR�SXz�DXWRUL]]DUH�XQ� WUDVIHULPHQWR�R�XQD
FDWHJRULD� GL� WUDVIHULPHQWL� GL� GDWL� SHUVRQDOL� YHUVR� XQ� SDHVH� WHU]R� FKH� QRQ� JDUDQWLVFD� XQ� OLYHOOR� GL
SURWH]LRQH� DGHJXDWR� DL� VHQVL� GHOO·DUWLFROR� ���� SDUDJUDIR� ��� TXDORUD� LO� UHVSRQVDELOH� GHO� WUDWWDPHQWR
SUHVHQWL�JDUDQ]LH�VXIÀFLHQWL�SHU�OD�WXWHOD�GHOOD�YLWD�SULYDWD�H�GHL�GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�GHOOH
SHUVRQH�� QRQFKp� SHU� O·HVHUFL]LR� GHL� GLULWWL� FRQQHVVL�� WDOL� JDUDQ]LH� SRVVRQR� VHJQDWDPHQWH� ULVXOWDUH� GD
FODXVROH�FRQWUDWWXDOL�DSSURSULDWH�

�����

��¬ ¬ ¬ ¬ ¬ ¬4XDORUD� OD�&RPPLVVLRQH� GHFLGD� ������ FKH� DOFXQH� FODXVROH� FRQWUDWWXDOL� WLSR� RIIURQR� OH� JDUDQ]LH
VXIÀFLHQWL� GL� FXL� DO� SDUDJUDIR� ��� JOL� 6WDWL�PHPEUL� DGRWWDQR� OH�PLVXUH� QHFHVVDULH� SHU� FRQIRUPDUVL� DOOD
GHFLVLRQH�GHOOD�&RPPLVVLRQHª�



���¬¬¬¬¬¬/·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�������HUD�FRVu�IRUPXODWR�

©2JQL�DXWRULWj�GL�FRQWUROOR�GLVSRQH�LQ�SDUWLFRODUH�

�����

²¬¬¬¬¬¬¬¬GL�SRWHUL�HIIHWWLYL�G·LQWHUYHQWR��FRPH�TXHOOR�GL�IRUPXODUH�SDUHUL�SULPD�GHOO·DYYLR�GL�WUDWWDPHQWL�
FRQIRUPHPHQWH� DOO·DUWLFROR� ���� H� GL� GDU� ORUR� DGHJXDWD� SXEEOLFLWj� R� TXHOOR� GL� RUGLQDUH� LO
FRQJHODPHQWR��OD�FDQFHOOD]LRQH�R�OD�GLVWUX]LRQH�GHL�GDWL��RSSXUH�GL�YLHWDUH�D�WLWROR�SURYYLVRULR�R
GHÀQLWLYR�XQ�WUDWWDPHQWR��RYYHUR�TXHOOR�GL�ULYROJHUH�XQ�DYYHUWLPHQWR�R�XQ�PRQLWR�DO�UHVSRQVDELOH
GHO�WUDWWDPHQWR�R�TXHOOR�GL�DGLUH�L�3DUODPHQWL�R�DOWUH�LVWLWX]LRQL�SROLWLFKH�QD]LRQDOL�

²¬¬¬¬¬¬¬¬�����ª�

%�¬¬¬¬¬¬5*3'

���¬ ¬ ¬ ¬ ¬ ¬ ,Q� IRU]D� GHOO·DUWLFROR� ���� SDUDJUDIR� ��� LO� 5*3'� KD� DEURJDWR� OD� GLUHWWLYD� ������ FRQ� HIIHWWR� D
GHFRUUHUH�GDO����PDJJLR�������GDWD�LQ�FXL�WDOH�UHJRODPHQWR�KD�LQL]LDWR�DG�HVVHUH�DSSOLFDWR�LQ�FRQIRUPLWj
GHOO·DUWLFROR�����SDUDJUDIR����GHOOR�VWHVVR�

���¬¬¬¬¬¬/·DUWLFROR����SDUDJUDIR����GL�GHWWR�UHJRODPHQWR�FRVu�GLVSRQH�

©,O�SUHVHQWH�UHJRODPHQWR�QRQ�VL�DSSOLFD�DL�WUDWWDPHQWL�GL�GDWL�SHUVRQDOL�

D�¬¬¬¬¬¬HIIHWWXDWL�SHU�DWWLYLWj�FKH�QRQ�ULHQWUDQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO·8QLRQH�

E�¬¬¬¬¬¬HIIHWWXDWL�GDJOL�6WDWL�PHPEUL�QHOO·HVHUFL]LR�GL�DWWLYLWj�FKH�ULHQWUDQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHO
WLWROR�9��FDSR����78(�

�����

G�¬¬¬¬¬¬HIIHWWXDWL�GDOOH�DXWRULWj�FRPSHWHQWL�D�ÀQL�GL�SUHYHQ]LRQH��LQGDJLQH��DFFHUWDPHQWR�R�SHUVHJXLPHQWR
GL� UHDWL� R� HVHFX]LRQH� GL� VDQ]LRQL� SHQDOL�� LQFOXVH� OD� VDOYDJXDUGLD� FRQWUR�PLQDFFH� DOOD� VLFXUH]]D
SXEEOLFD�H�OD�SUHYHQ]LRQH�GHOOH�VWHVVHª�

���¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ��� SXQWR� ��� GHO�PHGHVLPR� UHJRODPHQWR� GHÀQLVFH� LO� ©WUDWWDPHQWRª� FRPH�©TXDOVLDVL
RSHUD]LRQH�R�LQVLHPH�GL�RSHUD]LRQL��FRPSLXWH�FRQ�R�VHQ]D�O·DXVLOLR�GL�SURFHVVL�DXWRPDWL]]DWL�H�DSSOLFDWH
D� GDWL� SHUVRQDOL� R� LQVLHPL� GL� GDWL� SHUVRQDOL�� FRPH� OD� UDFFROWD�� OD� UHJLVWUD]LRQH�� O·RUJDQL]]D]LRQH�� OD
VWUXWWXUD]LRQH�� OD� FRQVHUYD]LRQH�� O·DGDWWDPHQWR� R� OD�PRGLÀFD�� O·HVWUD]LRQH�� OD� FRQVXOWD]LRQH�� O·XVR�� OD
FRPXQLFD]LRQH�PHGLDQWH� WUDVPLVVLRQH�� GLIIXVLRQH� R� TXDOVLDVL� DOWUD� IRUPD� GL�PHVVD� D� GLVSRVL]LRQH�� LO
UDIIURQWR�R�O·LQWHUFRQQHVVLRQH��OD�OLPLWD]LRQH��OD�FDQFHOOD]LRQH�R�OD�GLVWUX]LRQHª�

���¬¬¬¬¬¬/·DUWLFROR����GHO�5*3'�SUHYHGH�TXDQWR�VHJXH�

©��¬ ¬ ¬ ¬ ¬ ¬ ,O� GLULWWR� GHOO·8QLRQH� R� GHOOR� 6WDWR� PHPEUR� FXL� q� VRJJHWWR� LO� WLWRODUH� GHO� WUDWWDPHQWR� R� LO
UHVSRQVDELOH�GHO� WUDWWDPHQWR�SXz� OLPLWDUH��PHGLDQWH�PLVXUH� OHJLVODWLYH�� OD�SRUWDWD�GHJOL�REEOLJKL� H�GHL
GLULWWL�GL�FXL�DJOL�DUWLFROL�GD����D����H�����QRQFKp�DOO·DUWLFROR����QHOOD�PLVXUD�LQ�FXL�OH�GLVSRVL]LRQL�LYL
FRQWHQXWH�FRUULVSRQGDQR�DL�GLULWWL�H�DJOL�REEOLJKL�GL�FXL�DJOL�DUWLFROL�GD����D�����TXDORUD�WDOH�OLPLWD]LRQH
ULVSHWWL�O·HVVHQ]D�GHL�GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�H�VLD�XQD�PLVXUD�QHFHVVDULD�H�SURSRU]LRQDWD�LQ
XQD�VRFLHWj�GHPRFUDWLFD�SHU�VDOYDJXDUGDUH�

D�¬¬¬¬¬¬OD�VLFXUH]]D�QD]LRQDOH�

E�¬¬¬¬¬¬OD�GLIHVD�

F�¬¬¬¬¬¬OD�VLFXUH]]D�SXEEOLFD�

G�¬¬¬¬¬¬OD�SUHYHQ]LRQH��O·LQGDJLQH��O·DFFHUWDPHQWR�H�LO�SHUVHJXLPHQWR�GL�UHDWL�R�O·HVHFX]LRQH�GL�VDQ]LRQL
SHQDOL��LQFOXVH�OD�VDOYDJXDUGLD�FRQWUR�H�OD�SUHYHQ]LRQH�GL�PLQDFFH�DOOD�VLFXUH]]D�SXEEOLFD�



H�¬ ¬ ¬ ¬ ¬ ¬DOWUL� LPSRUWDQWL�RELHWWLYL�GL� LQWHUHVVH�SXEEOLFR�JHQHUDOH�GHOO·8QLRQH�R�GL�XQR�6WDWR�PHPEUR�� LQ
SDUWLFRODUH� XQ� ULOHYDQWH� LQWHUHVVH� HFRQRPLFR� R� ÀQDQ]LDULR� GHOO·8QLRQH� R� GL� XQR� 6WDWR�PHPEUR
������

�����

��¬ ¬ ¬ ¬ ¬ ¬ ,Q�SDUWLFRODUH�TXDOVLDVL�PLVXUD�OHJLVODWLYD�GL�FXL�DO�SDUDJUDIR���FRQWLHQH�GLVSRVL]LRQL�VSHFLÀFKH
ULJXDUGDQWL�DOPHQR��VH�GHO�FDVR�

D�¬¬¬¬¬¬OH�ÀQDOLWj�GHO�WUDWWDPHQWR�R�OH�FDWHJRULH�GL�WUDWWDPHQWR�

E�¬¬¬¬¬¬OH�FDWHJRULH�GL�GDWL�SHUVRQDOL�

F�¬¬¬¬¬¬OD�SRUWDWD�GHOOH�OLPLWD]LRQL�LQWURGRWWH�

G�¬¬¬¬¬¬OH�JDUDQ]LH�SHU�SUHYHQLUH�DEXVL�R�O·DFFHVVR�R�LO�WUDVIHULPHQWR�LOOHFLWL�

H�¬¬¬¬¬¬O·LQGLFD]LRQH�SUHFLVD�GHO�WLWRODUH�GHO�WUDWWDPHQWR�R�GHOOH�FDWHJRULH�GL�WLWRODUL�

I�¬ ¬ ¬ ¬ ¬ ¬ L� SHULRGL� GL� FRQVHUYD]LRQH� H� OH� JDUDQ]LH� DSSOLFDELOL� WHQXWR� FRQWR� GHOOD� QDWXUD�� GHOO
DPELWR� GL
DSSOLFD]LRQH�H�GHOOH�ÀQDOLWj�GHO�WUDWWDPHQWR�R�GHOOH�FDWHJRULH�GL�WUDWWDPHQWR�

J�¬¬¬¬¬¬L�ULVFKL�SHU�L�GLULWWL�H�OH�OLEHUWj�GHJOL�LQWHUHVVDWL��H

K�¬ ¬ ¬ ¬ ¬ ¬ LO� GLULWWR� GHJOL� LQWHUHVVDWL� GL� HVVHUH� LQIRUPDWL� GHOOD� OLPLWD]LRQH�� D� PHQR� FKH� FLz� SRVVD
FRPSURPHWWHUH�OD�ÀQDOLWj�GHOOD�VWHVVDª�

���¬¬¬¬¬¬/·DUWLFROR����GL�WDOH�UHJRODPHQWR��LQWLWRODWR�©3ULQFLSLR�JHQHUDOH�SHU�LO�WUDVIHULPHQWRª��VWDELOLVFH
TXDQWR�VHJXH�

©4XDOXQTXH�WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�RJJHWWR�GL�XQ�WUDWWDPHQWR�R�GHVWLQDWL�D�HVVHUH�RJJHWWR�GL�XQ
WUDWWDPHQWR� GRSR� LO� WUDVIHULPHQWR� YHUVR� XQ� SDHVH� WHU]R� R� XQ·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH�� FRPSUHVL
WUDVIHULPHQWL�VXFFHVVLYL�GL�GDWL�SHUVRQDOL�GD�XQ�SDHVH�WHU]R�R�XQ·RUJDQL]]D]LRQH�LQWHUQD]LRQDOH�YHUVR�XQ
DOWUR�SDHVH�WHU]R�R�XQ
DOWUD�RUJDQL]]D]LRQH�LQWHUQD]LRQDOH��KD�OXRJR�VROWDQWR�VH�LO�WLWRODUH�GHO�WUDWWDPHQWR
H� LO� UHVSRQVDELOH� GHO� WUDWWDPHQWR� ULVSHWWDQR� OH� FRQGL]LRQL� GL� FXL� DO� SUHVHQWH� FDSR�� IDWWH� VDOYH� OH� DOWUH
GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR��7XWWH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�FDSR�VRQR�DSSOLFDWH�DO�ÀQH�GL
DVVLFXUDUH�FKH�LO� OLYHOOR�GL�SURWH]LRQH�GHOOH�SHUVRQH�ÀVLFKH�JDUDQWLWR�GDO�SUHVHQWH�UHJRODPHQWR�QRQ�VLD
SUHJLXGLFDWRª�

���¬¬¬¬¬¬&RQIRUPHPHQWH�DOO·DUWLFROR����GL�GHWWR�UHJRODPHQWR��LQWLWRODWR�©7UDVIHULPHQWR�VXOOD�EDVH�GL�XQD
GHFLVLRQH�GL�DGHJXDWH]]Dª�

©��¬ ¬ ¬ ¬ ¬ ¬ ,O� WUDVIHULPHQWR� GL� GDWL� SHUVRQDOL� YHUVR� XQ� SDHVH� WHU]R� R� XQ·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� q
DPPHVVR� VH� OD� &RPPLVVLRQH� KD� GHFLVR� FKH� LO� SDHVH� WHU]R�� XQ� WHUULWRULR� R� XQR� R� SL�� VHWWRUL� VSHFLÀFL
DOO·LQWHUQR� GHO� SDHVH� WHU]R�� R� O·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� LQ� TXHVWLRQH� JDUDQWLVFRQR� XQ� OLYHOOR� GL
SURWH]LRQH�DGHJXDWR��,Q�WDO�FDVR�LO�WUDVIHULPHQWR�QRQ�QHFHVVLWD�GL�DXWRUL]]D]LRQL�VSHFLÀFKH�

��¬¬¬¬¬¬1HO�YDOXWDUH�O·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH��OD�&RPPLVVLRQH�SUHQGH�LQ�FRQVLGHUD]LRQH�LQ
SDUWLFRODUH�L�VHJXHQWL�HOHPHQWL�

D�¬¬¬¬¬¬OR�VWDWR�GL�GLULWWR��LO�ULVSHWWR�GHL�GLULWWL�XPDQL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL��OD�SHUWLQHQWH�OHJLVOD]LRQH
JHQHUDOH�H�VHWWRULDOH� �DQFKH� LQ�PDWHULD�GL� VLFXUH]]D�SXEEOLFD��GLIHVD�� VLFXUH]]D�QD]LRQDOH��GLULWWR
SHQDOH� H� DFFHVVR� GHOOH� DXWRULWj� SXEEOLFKH� DL� GDWL� SHUVRQDOL��� FRVu� FRPH� O·DWWXD]LRQH� GL� WDOH
OHJLVOD]LRQH�� OH� QRUPH� LQ�PDWHULD� GL� SURWH]LRQH� GHL� GDWL�� OH� QRUPH� SURIHVVLRQDOL� H� OH�PLVXUH� GL
VLFXUH]]D�� FRPSUHVH� OH� QRUPH� SHU� LO� WUDVIHULPHQWR� VXFFHVVLYR� GHL� GDWL� SHUVRQDOL� YHUVR� XQ� DOWUR
SDHVH� WHU]R� R� XQ·DOWUD� RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� RVVHUYDWH� QHO� SDHVH� R� GDOO·RUJDQL]]D]LRQH
LQWHUQD]LRQDOH�LQ�TXHVWLRQH��OD�JLXULVSUXGHQ]D�QRQFKp�L�GLULWWL�HIIHWWLYL�H�D]LRQDELOL�GHJOL�LQWHUHVVDWL
H�XQ� ULFRUVR�HIIHWWLYR� LQ�VHGH�DPPLQLVWUDWLYD�H�JLXGL]LDULD�SHU�JOL� LQWHUHVVDWL� L�FXL�GDWL�SHUVRQDOL
VRQR�RJJHWWR�GL�WUDVIHULPHQWR�



E�¬¬¬ ¬ ¬ ¬O·HVLVWHQ]D�H�O·HIIHWWLYR�IXQ]LRQDPHQWR�GL�XQD�R�SL��DXWRULWj�GL�FRQWUROOR�LQGLSHQGHQWL�QHO�SDHVH
WHU]R� R� FXL� q� VRJJHWWD� XQ·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH�� FRQ� FRPSHWHQ]D� SHU� JDUDQWLUH� H
FRQWUROODUH�LO�ULVSHWWR�GHOOH�QRUPH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL��FRPSUHQVLYD�GL�DGHJXDWL�SRWHUL
GL� HVHFX]LRQH�� SHU� DVVLVWHUH� H� IRUQLUH� FRQVXOHQ]D� DJOL� LQWHUHVVDWL� LQ�PHULWR� DOO·HVHUFL]LR� GHL� ORUR
GLULWWL�H�FRRSHUDUH�FRQ�OH�DXWRULWj�GL�FRQWUROOR�GHJOL�6WDWL�PHPEUL��H

F�¬ ¬ ¬ ¬ ¬ ¬ JOL� LPSHJQL� LQWHUQD]LRQDOL� DVVXQWL� GDO� SDHVH� WHU]R� R� GDOO·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� LQ
TXHVWLRQH�R� DOWUL� REEOLJKL� GHULYDQWL� GD� FRQYHQ]LRQL� R� VWUXPHQWL� JLXULGLFDPHQWH� YLQFRODQWL� FRPH
SXUH�GDOOD� ORUR�SDUWHFLSD]LRQH�D� VLVWHPL�PXOWLODWHUDOL�R� UHJLRQDOL�� LQ�SDUWLFRODUH� LQ� UHOD]LRQH�DOOD
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

��¬ ¬ ¬ ¬ ¬ ¬/D�&RPPLVVLRQH�� SUHYLD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH�� SXz�GHFLGHUH�
PHGLDQWH�DWWL�GL�HVHFX]LRQH��FKH�XQ�SDHVH�WHU]R��XQ�WHUULWRULR�R�XQR�R�SL��VHWWRUL�VSHFLÀFL�DOO·LQWHUQR�GL
XQ� SDHVH� WHU]R�� R� XQ·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� JDUDQWLVFRQR� XQ� OLYHOOR� GL� SURWH]LRQH� DGHJXDWR� DL
VHQVL� GHO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�� /·DWWR� GL� HVHFX]LRQH� SUHYHGH� XQ�PHFFDQLVPR� GL� ULHVDPH
SHULRGLFR�� DOPHQR�RJQL�TXDWWUR�DQQL�� FKH� WHQJD�FRQWR�GL� WXWWL�JOL� VYLOXSSL�SHUWLQHQWL�QHO�SDHVH� WHU]R�R
QHOO·RUJDQL]]D]LRQH�LQWHUQD]LRQDOH�������

��¬¬¬¬¬¬/D�&RPPLVVLRQH�FRQWUROOD�VX�EDVH�FRQWLQXDWLYD�JOL�VYLOXSSL�QHL�SDHVL�WHU]L�H�QHOOH�RUJDQL]]D]LRQL
LQWHUQD]LRQDOL� FKH� SRWUHEEHUR� LQFLGHUH� VXO� IXQ]LRQDPHQWR� GHOOH� GHFLVLRQL� DGRWWDWH� D� QRUPD� GHO
SDUDJUDIR¬��GHO�SUHVHQWH�DUWLFROR�H�GHOOH�GHFLVLRQL�DGRWWDWH�VXOOD�EDVH�GHOO
DUWLFROR�����SDUDJUDIR����GHOOD
>GLUHWWLYD������@�

��¬¬¬¬¬¬6H�ULVXOWD�GDOOH�LQIRUPD]LRQL�GLVSRQLELOL��LQ�SDUWLFRODUH�LQ�VHJXLWR�DO�ULHVDPH�GL�FXL�DO�SDUDJUDIR¬�
GHO�SUHVHQWH�DUWLFROR��FKH�XQ�SDHVH�WHU]R��XQ�WHUULWRULR�R�XQR�R�SL��VHWWRUL�VSHFLÀFL�DOO·LQWHUQR�GL�XQ�SDHVH
WHU]R�� R� XQ·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� QRQ� JDUDQWLVFRQR� SL�� XQ� OLYHOOR� GL� SURWH]LRQH� DGHJXDWR� DL
VHQVL�GHO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFROR�� OD�&RPPLVVLRQH�UHYRFD��PRGLÀFD�R�VRVSHQGH�QHOOD�PLVXUD
QHFHVVDULD� OD� GHFLVLRQH� GL� FXL� DO� SDUDJUDIR� �� GHO� SUHVHQWH� DUWLFROR�PHGLDQWH� DWWL� GL� HVHFX]LRQH� VHQ]D
HIIHWWR�UHWURDWWLYR�������

��¬ ¬ ¬ ¬ ¬ ¬ /D�&RPPLVVLRQH� DYYLD� FRQVXOWD]LRQL� FRQ� LO� SDHVH� WHU]R� R� O·RUJDQL]]D]LRQH� LQWHUQD]LRQDOH� SHU
SRUUH�ULPHGLR�DOOD�VLWXD]LRQH�FKH�KD�PRWLYDWR�OD�GHFLVLRQH�GL�FXL�DO�SDUDJUDIR���

�����

��¬ ¬ ¬ ¬ ¬ ¬ /H� GHFLVLRQL� DGRWWDWH� GDOOD� &RPPLVVLRQH� LQ� EDVH� DOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� >GLUHWWLYD
�����@�UHVWDQR�LQ�YLJRUH�ÀQR�D�TXDQGR�QRQ�VRQR�PRGLÀFDWH��VRVWLWXLWH�R�DEURJDWH�GD�XQD�GHFLVLRQH�GHOOD
&RPPLVVLRQH�DGRWWDWD�FRQIRUPHPHQWH�DO�SDUDJUDIR���R���GHO�SUHVHQWH�DUWLFRORª�

���¬¬¬¬¬¬/·DUWLFROR����GHO�PHGHVLPR�UHJRODPHQWR��LQWLWRODWR�©7UDVIHULPHQWR�VRJJHWWR�D�JDUDQ]LH�DGHJXDWH�
q�IRUPXODWR�FRPH�VHJXH�

©��¬¬¬¬¬¬,Q�PDQFDQ]D�GL�XQD�GHFLVLRQH�DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����LO�WLWRODUH�GHO�WUDWWDPHQWR�R�LO
UHVSRQVDELOH� GHO� WUDWWDPHQWR� SXz� WUDVIHULUH� GDWL� SHUVRQDOL� YHUVR� XQ� SDHVH� WHU]R� R� XQ·RUJDQL]]D]LRQH
LQWHUQD]LRQDOH� VROR� VH� KD� IRUQLWR� JDUDQ]LH� DGHJXDWH� H� D� FRQGL]LRQH� FKH� JOL� LQWHUHVVDWL� GLVSRQJDQR� GL
GLULWWL�D]LRQDELOL�H�PH]]L�GL�ULFRUVR�HIIHWWLYL�

��¬ ¬ ¬ ¬ ¬ ¬ 3RVVRQR� FRVWLWXLUH� JDUDQ]LH� DGHJXDWH� GL� FXL� DO� SDUDJUDIR��� VHQ]D�QHFHVVLWDUH� GL� DXWRUL]]D]LRQL
VSHFLÀFKH�GD�SDUWH�GL�XQ·DXWRULWj�GL�FRQWUROOR�

�����

F�¬¬¬¬¬¬OH�FODXVROH�WLSR�GL�SURWH]LRQH�GHL�GDWL�DGRWWDWH�GDOOD�&RPPLVVLRQH�VHFRQGR�OD�SURFHGXUD�G·HVDPH
GL�FXL�DOO·DUWLFROR�����SDUDJUDIR���

�����

��¬¬¬¬¬¬/H�DXWRUL]]D]LRQL�ULODVFLDWH�GD�XQR�6WDWR�PHPEUR�R�GDOO·DXWRULWj�GL�FRQWUROOR�LQ�EDVH�DOO·DUWLFROR
����SDUDJUDIR����GHOOD�>GLUHWWLYD������@�UHVWDQR�YDOLGH�ÀQR�D�TXDQGR�QRQ�YHQJRQR�PRGLÀFDWH��VRVWLWXLWH�R



DEURJDWH��VH�QHFHVVDULR��GDOOD�PHGHVLPD�DXWRULWj�GL�FRQWUROOR��/H�GHFLVLRQL�DGRWWDWH�GDOOD�&RPPLVVLRQH
LQ�EDVH�DOO·DUWLFROR�����SDUDJUDIR����GHOOD�>GLUHWWLYD������@�UHVWDQR�LQ�YLJRUH�ÀQR�D�TXDQGR�QRQ�YHQJRQR
PRGLÀFDWH�� VRVWLWXLWH� R� DEURJDWH�� VH� QHFHVVDULR�� GD� XQD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� DGRWWDWD
FRQIRUPHPHQWH�DO�SDUDJUDIR���GHO�SUHVHQWH�DUWLFRORª�

���¬¬¬¬¬¬$L�VHQVL�GHOO·DUWLFROR�����SDUDJUDÀ������H����GHO�5*3'�

©��¬¬¬¬¬¬2JQL�DXWRULWj�GL�FRQWUROOR�KD�WXWWL�L�SRWHUL�FRUUHWWLYL�VHJXHQWL�

D�¬¬¬¬¬¬ULYROJHUH�DYYHUWLPHQWL�DO�WLWRODUH�GHO�WUDWWDPHQWR�R�DO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�VXO�IDWWR�FKH�L
WUDWWDPHQWL�SUHYLVWL�SRVVRQR�YHURVLPLOPHQWH�YLRODUH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�

E�¬ ¬ ¬ ¬ ¬ ¬ ULYROJHUH� DPPRQLPHQWL� DO� WLWRODUH� ������ GHO� WUDWWDPHQWR�R� DO� UHVSRQVDELOH� GHO� WUDWWDPHQWR�RYH� L
WUDWWDPHQWL�DEELDQR�YLRODWR�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR�

F�¬¬¬ ¬ ¬ ¬LQJLXQJHUH�DO�WLWRODUH�GHO�WUDWWDPHQWR�R�DO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�GL�VRGGLVIDUH�OH�ULFKLHVWH
GHOO·LQWHUHVVDWR�GL�HVHUFLWDUH�L�GLULWWL�ORUR�GHULYDQWL�GDO�SUHVHQWH�UHJRODPHQWR�

G�¬¬¬¬¬¬LQJLXQJHUH�DO�WLWRODUH�GHO�WUDWWDPHQWR�R�DO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�GL�FRQIRUPDUH�L�WUDWWDPHQWL
DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH� UHJRODPHQWR��VH�GHO�FDVR�� LQ�XQD�GHWHUPLQDWD�PDQLHUD�HG�HQWUR�XQ
GHWHUPLQDWR�WHUPLQH�

H�¬ ¬ ¬ ¬ ¬ ¬ LQJLXQJHUH� DO� WLWRODUH� GHO� WUDWWDPHQWR� GL� FRPXQLFDUH� DOO·LQWHUHVVDWR� XQD� YLROD]LRQH� GHL� GDWL
SHUVRQDOL�

I�¬¬¬¬¬¬LPSRUUH�XQD�OLPLWD]LRQH�SURYYLVRULD�R�GHÀQLWLYD�DO�WUDWWDPHQWR��LQFOXVR�LO�GLYLHWR�GL�WUDWWDPHQWR�

�����

L�¬¬¬¬¬¬LQÁLJJHUH�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�DL�VHQVL�GHOO·DUWLFROR�����LQ�DJJLXQWD�DOOH�PLVXUH
GL�FXL�DO�SUHVHQWH�SDUDJUDIR��R�LQ�OXRJR�GL�WDOL�PLVXUH��LQ�IXQ]LRQH�GHOOH�FLUFRVWDQ]H�GL�RJQL�VLQJROR
FDVR��H

M�¬ ¬ ¬ ¬ ¬ ¬ RUGLQDUH� OD� VRVSHQVLRQH� GHL� ÁXVVL� GL� GDWL� YHUVR� XQ� GHVWLQDWDULR� LQ� XQ� SDHVH� WHU]R� R
XQ·RUJDQL]]D]LRQH�LQWHUQD]LRQDOH�

�����

��¬ ¬ ¬ ¬ ¬ ¬ /·HVHUFL]LR� GD� SDUWH� GL� XQ·DXWRULWj� GL� FRQWUROOR� GHL� SRWHUL� DWWULEXLWLOH� GDO� SUHVHQWH� DUWLFROR� q
VRJJHWWR�D�JDUDQ]LH�DGHJXDWH��LQFOXVL�LO�ULFRUVR�JLXULVGL]LRQDOH�HIIHWWLYR�H�LO�JLXVWR�SURFHVVR��SUHYLVWH�GDO
GLULWWR�GHOO·8QLRQH�H�GHJOL�6WDWL�PHPEUL�FRQIRUPHPHQWH�DOOD�&DUWD�

��¬¬¬¬¬¬2JQL�6WDWR�PHPEUR�GLVSRQH�SHU�OHJJH�FKH�OD�VXD�DXWRULWj�GL�FRQWUROOR�DEELD�LO�SRWHUH�GL�LQWHQWDUH
XQ·D]LRQH�R�GL�DJLUH�LQ�VHGH�JLXGL]LDOH�R��RYH�GHO�FDVR��VWUDJLXGL]LDOH�LQ�FDVR�GL�YLROD]LRQH�GHO�SUHVHQWH
UHJRODPHQWR�SHU�IDU�ULVSHWWDUH�OH�GLVSRVL]LRQL�GHOOR�VWHVVRª�

&�¬¬¬¬¬¬'HFLVLRQH��������

���¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ���� SDUDJUDIR� �� GHOOD� GLUHWWLYD� ������ KD� GDWR� OXRJR� DOO·DGR]LRQH�� GD� SDUWH� GHOOD
&RPPLVVLRQH�� GL� WUH� GHFLVLRQL� FRQ� OH� TXDOL� HVVD� KD� FRQVWDWDWR� FKH� OH� FODXVROH� FRQWUDWWXDOL� WLSR� LYL
FRQWHQXWH� FRVWLWXLVFRQR� JDUDQ]LH� VXIÀFLHQWL� SHU� OD� WXWHOD� GHOOD� YLWD� SULYDWD� H� GHL� GLULWWL� H� GHOOH� OLEHUWj
IRQGDPHQWDOL� GHOOH� SHUVRQH�� QRQFKp� SHU� O·HVHUFL]LR� GHL� GLULWWL� FRQQHVVL� �LQ� SURVLHJXR�� OH� ©GHFLVLRQL
&&7ª�¬����

���¬¬¬¬¬¬7UD�HVVH�ULHQWUD�OD�GHFLVLRQH����������LO�FXL�DUWLFROR���GLVSRQH�FKH�©>O@H�FODXVROH�FRQWUDWWXDOL�WLSR
ULSRUWDWH�LQ�DOOHJDWR�FRVWLWXLVFRQR�JDUDQ]LH�VXIÀFLHQWL�SHU�OD�WXWHOD�GHOOD�YLWD�SULYDWD�H�GHL�GLULWWL�H�GHOOD
OLEHUWj�IRQGDPHQWDOL�GHOOH�SHUVRQH��QRQFKp�SHU�O·HVHUFL]LR�GHL�GLULWWL�FRQQHVVL�DL�VHQVL�GHOO·DUWLFROR����
SDUDJUDIR����GHOOD�>GLUHWWLYD������@ª�

���¬¬¬¬¬¬$L�VHQVL�GHOO·DUWLFROR���GL�WDOH�GHFLVLRQH�



©$L�ÀQL�GHOOD�SUHVHQWH�GHFLVLRQH�VL�LQWHQGH�SHU�

�����

F�¬¬¬¬¬¬´HVSRUWDWRUHµ�LO�UHVSRQVDELOH�GHO�WUDWWDPHQWR�FKH�WUDVIHULVFH�L�GDWL�SHUVRQDOL�

G�¬ ¬ ¬ ¬ ¬ ¬ ´LPSRUWDWRUHµ� O·LQFDULFDWR�GHO� WUDWWDPHQWR� VWDELOLWR� LQ�XQ�SDHVH� WHU]R�FKH� V·LPSHJQL� D� ULFHYHUH
GDOO·HVSRUWDWRUH�GDWL�SHUVRQDOL�DO�ÀQH�GL�WUDWWDUOL�SHU�FRQWR�H�VHFRQGR�OH�LVWUX]LRQL�GHOO·HVSRUWDWRUH
VWHVVR��QRQFKp�D�QRUPD�GHOOD�SUHVHQWH�GHFLVLRQH��H�FKH�QRQ�VLD�DVVRJJHWWDWR�GDO�SDHVH�WHU]R�D�XQ
VLVWHPD� FKH� JDUDQWLVFD� XQD� SURWH]LRQH� DGHJXDWD� DL� VHQVL� GHOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD
>GLUHWWLYD������@�

�����

I�¬¬¬¬¬¬´QRUPDWLYD�VXOOD�SURWH]LRQH�GHL�GDWLµ�OD�QRUPDWLYD�FKH�SURWHJJH�L�GLULWWL�H�OH�OLEHUWj�IRQGDPHQWDOL
GHO�VLQJROR��LQ�SDUWLFRODUH�LO�GLULWWR�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GL�GDWL
SHUVRQDOL�� DSSOLFDELOH� DL� UHVSRQVDELOL� GHO� WUDWWDPHQWR� QHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDELOLWR
O·HVSRUWDWRUH�

�����ª�

���¬¬¬¬¬¬1HOOD�VXD�YHUVLRQH�LQL]LDOH��O·DUWLFROR���GL�WDOH�GHFLVLRQH�SUHYHGHYD��DO�SDUDJUDIR����TXDQWR�VHJXH�

©)DWWR� VDOYR� LO�SRWHUH�GL�SURYYHGHUH�DOO·RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�QD]LRQDOL� DGRWWDWH� LQ�DWWXD]LRQH
GHL� FDSL� ,,�� ,,,�� 9� H� 9,� GHOOD� >GLUHWWLYD� �����@�� OH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� PHPEUL� SRVVRQR
DYYDOHUVL�GHL�SRWHUL�ORUR�DWWULEXLWL�SHU�YLHWDUH�R�VRVSHQGHUH�L�ÁXVVL�GL�GDWL�YHUVR�SDHVL�WHU]L�DOOR�VFRSR�GL
SURWHJJHUH�OH�SHUVRQH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��TXDORUD�

D�¬¬¬¬¬¬VLD�DFFHUWDWR�FKH��LQ�EDVH�DOOD�OHJJH�DG�HVVR�DSSOLFDELOH��O·LPSRUWDWRUH�R�LO�VXELQFDULFDWR�q�WHQXWR
DG�DSSOLFDUH�GHURJKH�DOOD�QRUPDWLYD�VXOOD�SURWH]LRQH�GHL�GDWL�FKH�HFFHGRQR�OH�UHVWUL]LRQL�ULWHQXWH
QHFHVVDULH� LQ� XQD� VRFLHWj� GHPRFUDWLFD� DL� VHQVL� GHOO·DUWLFROR� ��� GHOOD� >GLUHWWLYD� �����@� H
SUHJLXGLFDQR� VLJQLÀFDWLYDPHQWH� OH� JDUDQ]LH� SUHYLVWH� GDOOD� QRUPDWLYD� VXOOD� SURWH]LRQH�GHL� GDWL� H
GDOOH�FODXVROH�FRQWUDWWXDOL�WLSR�

E�¬ ¬ ¬ ¬ ¬ ¬XQ·DXWRULWj�FRPSHWHQWH�DEELD�DFFHUWDWR�FKH�O·LPSRUWDWRUH�R�LO�VXELQFDULFDWR�QRQ�KD�ULVSHWWDWR�OH
FODXVROH�FRQWUDWWXDOL�WLSR�ULSRUWDWH�LQ�DOOHJDWR��RSSXUH

F�¬ ¬ ¬ ¬ ¬ ¬ VLD� SUREDELOH� FKH� OH� FODXVROH� FRQWUDWWXDOL� WLSR� LQ� DOOHJDWR� QRQ� YHQJDQR� ULVSHWWDWH� H� FKH� OD
SURVHFX]LRQH�GHO�WUDVIHULPHQWR�GHWHUPLQL�XQ�LPPLQHQWH�ULVFKLR�GL�JUDYL�GDQQL�SHU�OH�SHUVRQH�FXL�L
GDWL�VL�ULIHULVFRQRª�

���¬ ¬ ¬ ¬ ¬ ¬ 1HOOD� YHUVLRQH� DWWXDOH�� TXDOH� ULVXOWD� GDOOD�PRGLÀFD� GHOOD� GHFLVLRQH� �������� LQWURGRWWD� GDOOD
GHFLVLRQH� GL� HVHFX]LRQH� �8(�� ���������¬ ������ O·DUWLFROR� �� GHOOD� GHFLVLRQH� �������� VWDELOLVFH� FKH
©>T@XDQGR�OH�DXWRULWj�FRPSHWHQWL�GL�XQR�6WDWR�PHPEUR�HVHUFLWDQR�L�SRWHUL�DG�HVVH�FRQIHULWL�GDOO·DUWLFROR
����SDUDJUDIR����GHOOD�>GLUHWWLYD������@�SHU�VRVSHQGHUH�R�YLHWDUH�D�WLWROR�GHÀQLWLYR�L�ÁXVVL�GL�GDWL�YHUVR
SDHVL�WHU]L�DL�ÀQL�GHOOD�WXWHOD�GHOOH�SHUVRQH�SHU�TXDQWR�ULJXDUGD�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��OR�6WDWR
PHPEUR� LQWHUHVVDWR� LQIRUPD� LPPHGLDWDPHQWH� OD�&RPPLVVLRQH�� FKH�D� VXD�YROWD� LQROWUD� O·LQIRUPD]LRQH
DJOL�DOWUL�6WDWL�PHPEULª�

���¬¬¬¬¬¬/·DOOHJDWR�GHOOD�GHFLVLRQH���������FRQWLHQH�XQD�VHULH�GL�FODXVROH�FRQWUDWWXDOL�WLSR��,Q�SDUWLFRODUH�
OD� FODXVROD� �� FRQWHQXWD� LQ� WDOH� DOOHJDWR�� LQWLWRODWD� ©&ODXVROD� GHO� WHU]R� EHQHÀFLDULRª�� SUHYHGH� TXDQWR
VHJXH�

©��¬ ¬ ¬ ¬ ¬ ¬/·LQWHUHVVDWR�SXz�IDU�YDOHUH��QHL�FRQIURQWL�GHOO·HVSRUWDWRUH�� OD�SUHVHQWH�FODXVROD�� OD�FODXVROD���
OHWWHUH�GD�E��D�L���OD�FODXVROD����OHWWHUH�GD�D��DG�H��H�GD�J��D�M���OD�FODXVROD����SDUDJUDÀ���H����OD�FODXVROD���
OD�FODXVROD����SDUDJUDIR����H�OH�FODXVROH�GD���D����LQ�TXDOLWj�GL�WHU]R�EHQHÀFLDULR�

��¬ ¬ ¬ ¬ ¬ ¬/·LQWHUHVVDWR�SXz� IDU�YDOHUH��QHL�FRQIURQWL�GHOO·LPSRUWDWRUH�� OD�SUHVHQWH�FODXVROD�� OD�FODXVROD���
OHWWHUH�GD�D��DG�H��H�J���OD�FODXVROD����OD�FODXVROD����OD�FODXVROD����SDUDJUDIR����H�OH�FODXVROH�GD���D���



TXDORUD�O·HVSRUWDWRUH�VLD�VFRPSDUVR�GL�IDWWR�R�DEELD�JLXULGLFDPHQWH�FHVVDWR�GL�HVLVWHUH��D�PHQR�FKH�WXWWL
JOL�REEOLJKL�GHOO·HVSRUWDWRUH�VLDQR�VWDWL�WUDVIHULWL��SHU�FRQWUDWWR�R�SHU�OHJJH��DOO·HYHQWXDOH�VXFFHVVRUH�FKH
GL�FRQVHJXHQ]D�DVVXPH�L�GLULWWL�H�JOL�REEOLJKL�GHOO·HVSRUWDWRUH��QHO�TXDO�FDVR�O·LQWHUHVVDWR�SXz�IDU�YDOHUH
OH�VXGGHWWH�FODXVROH�QHL�FRQIURQWL�GHO�VXFFHVVRUH�������

�����ª

���¬¬¬¬¬¬/D�FODXVROD���GL�GHWWR�DOOHJDWR��LQWLWRODWD�©2EEOLJKL�GHOO·HVSRUWDWRUHª��FRVu�GLVSRQH�

©/·HVSRUWDWRUH�GLFKLDUD�H�JDUDQWLVFH�TXDQWR�VHJXH�

D�¬¬¬¬¬¬FKH�LO�WUDWWDPHQWR��FRPSUHVR�LO�WUDVIHULPHQWR��GHL�GDWL�SHUVRQDOL��q�H�FRQWLQXD�DG�HVVHUH�HIIHWWXDWR
LQ�FRQIRUPLWj�GL�WXWWH�OH�SHUWLQHQWL�GLVSRVL]LRQL�GHOOD�QRUPDWLYD�VXOOD�SURWH]LRQH�GHL�GDWL��H�YLHQH
FRPXQLFDWR�� VH� GHO� FDVR�� DOOH� FRPSHWHQWL� DXWRULWj� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDELOLWR
O·HVSRUWDWRUH��QHO�SLHQR�ULVSHWWR�GHOOH�OHJJL�YLJHQWL�LQ�TXHOOR�6WDWR�

E�¬ ¬ ¬ ¬ ¬ ¬ FKH� KD� SUHVFULWWR� DOO·LPSRUWDWRUH�� H� FRQWLQXHUj� D� IDUOR� SHU� WXWWD� OD� GXUDWD� GHOOH� RSHUD]LRQL� GL
WUDWWDPHQWR�� GL� WUDWWDUH� L� GDWL� SHUVRQDOL� WUDVIHULWL� VROWDQWR� SHU� VXR� FRQWR� H� FRQIRUPHPHQWH� DOOD
QRUPDWLYD�VXOOD�SURWH]LRQH�GHL�GDWL�H�DOOH�SUHVHQWL�FODXVROH�

F�¬ ¬ ¬ ¬ ¬ ¬ FKH� O·LPSRUWDWRUH� IRUQLUj� VXIÀFLHQWL� JDUDQ]LH� SHU� TXDQWR� ULJXDUGD� OH� PLVXUH� WHFQLFKH� H
RUJDQL]]DWLYH�GL�VLFXUH]]D�LQGLFDWH�QHOO·DSSHQGLFH���

G�¬¬¬¬¬¬FKH��DOOD�OXFH�GHOOD�QRUPDWLYD�VXOOD�SURWH]LRQH�GHL�GDWL��OH�PLVXUH�GL�VLFXUH]]D�VRQR�DWWH�D�JDUDQWLUH
OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GDOOD�GLVWUX]LRQH�DFFLGHQWDOH�R�LOOHFLWD��GDOOD�SHUGLWD�DFFLGHQWDOH�R
GDOO·DOWHUD]LRQH�� GDOOD� GLIIXVLRQH� R� GDOO·DFFHVVR� QRQ� DXWRUL]]DWL�� VHJQDWDPHQWH� TXDQGR� LO
WUDWWDPHQWR�FRPSRUWD�WUDVPLVVLRQL�GL�GDWL�DOO·LQWHUQR�GL�XQD�UHWH��R�GD�TXDOVLDVL�DOWUD�IRUPD�LOOHFLWD
GL�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL��H�FKH�WDOL�PLVXUH�JDUDQWLVFRQR�XQ�OLYHOOR�GL�VLFXUH]]D�FRPPLVXUDWR
DL� ULVFKL� LQHUHQWL� DO� WUDWWDPHQWR�H� DOOD�QDWXUD�GHL�GDWL�GD� WXWHODUH�� WHQXWR�FRQWR�GHOOD�SL�� UHFHQWH
WHFQRORJLD�H�GHL�FRVWL�GL�DWWXD]LRQH�

H�¬¬¬¬¬¬FKH�SURYYHGHUj�DOO·RVVHUYDQ]D�GHOOH�PLVXUH�GL�VLFXUH]]D�

I�¬ ¬ ¬ ¬ ¬ ¬ FKH�� TXDORUD� LO� WUDVIHULPHQWR� ULJXDUGL� FDWHJRULH� SDUWLFRODUL� GL� GDWL�� JOL� LQWHUHVVDWL� VRQR� VWDWL� R
VDUDQQR�LQIRUPDWL�SULPD�GHO� WUDVIHULPHQWR��R� LPPHGLDWDPHQWH�GRSR��FKH�L�GDWL�FKH�OL� ULJXDUGDQR
SRWUHEEHUR�HVVHUH�WUDVPHVVL�D�XQ�SDHVH�WHU]R�FKH�QRQ�JDUDQWLVFH�XQD�SURWH]LRQH�DGHJXDWD�DL�VHQVL
GHOOD�>GLUHWWLYD������@�

J�¬¬¬¬¬¬GL�WUDVPHWWHUH�DOO·DXWRULWj�GL�FRQWUROOR�O·HYHQWXDOH�FRPXQLFD]LRQH�SUHVHQWDWD�GDOO·LPSRUWDWRUH�R�GDO
VXELQFDULFDWR�DL�VHQVL�GHOOD�FODXVROD����OHWWHUD�E���H�GHOOD�FODXVROD����SDUDJUDIR����TXDORUD�GHFLGD�GL
SURVHJXLUH�LO�WUDVIHULPHQWR�R�UHYRFDUH�OD�VRVSHQVLRQH�

K�¬¬ ¬ ¬ ¬ ¬FKH�IRUQLUj��VX�ULFKLHVWD�GHJOL�LQWHUHVVDWL��FRSLD�GHOOH�SUHVHQWL�FODXVROH��HVFOXVD�O·DSSHQGLFH����H
XQD� GHVFUL]LRQH� JHQHUDOH� GHOOH� PLVXUH� GL� VLFXUH]]D�� QRQFKp� FRSLD� GHL� VXEFRQWUDWWL� DYHQWL� DG
RJJHWWR� LO� WUDWWDPHQWR� GD� HIIHWWXDUVL� LQ� FRQIRUPLWj� GHOOH� SUHVHQWL� FODXVROH�� RPHWWHQGR� OH
LQIRUPD]LRQL�FRPPHUFLDOL�HYHQWXDOPHQWH�FRQWHQXWH�QHOOH�FODXVROH�R�QHO�FRQWUDWWR�

L�¬ ¬ ¬ ¬ ¬ ¬FKH�� LQ�FDVR�GL�VXEFRQWUDWWR�� LO�VXELQFDULFDWR�VYROJH�O·DWWLYLWj�GL� WUDWWDPHQWR�LQ�FRQIRUPLWj�GHOOD
FODXVROD� ��� JDUDQWHQGR� XQ� OLYHOOR� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� H� GHL� GLULWWL� GHOO·LQWHUHVVDWR
TXDQWR�PHQR�XJXDOH�D�TXHOOR�FXL�q�WHQXWR�O·LPSRUWDWRUH�DL�VHQVL�GHOOH�SUHVHQWL�FODXVROH�

M�¬¬¬¬¬¬FKH�SURYYHGHUj�DOO·RVVHUYDQ]D�GHOOD�FODXVROD����OHWWHUH�GD�D��DG�L�ª�

���¬ ¬ ¬ ¬ ¬ ¬/D�FODXVROD����SUHYLVWD�QHO�PHGHVLPR�DOOHJDWR�� LQWLWRODWD�©2EEOLJKL�GHOO·LPSRUWDWRUHª������FRVu
VWDELOLVFH�

©/·LPSRUWDWRUH�GLFKLDUD�H�JDUDQWLVFH�TXDQWR�VHJXH�



D�¬ ¬ ¬ ¬ ¬ ¬ GL� WUDWWDUH� L� GDWL� SHUVRQDOL� HVFOXVLYDPHQWH� SHU� FRQWR� H� VHFRQGR� OH� LVWUX]LRQL� GHOO·HVSRUWDWRUH�
QRQFKp� D� QRUPD� GHOOH� SUHVHQWL� FODXVROH�� H� GL� LPSHJQDUVL� D� LQIRUPDUH� SURQWDPHQWH� O·HVSRUWDWRUH
TXDORUD� QRQ� SRVVD� SHU� TXDOVLDVL� UDJLRQH� RWWHPSHUDUH� D� WDOH� GLVSRVL]LRQH�� QHO� TXDO� FDVR
O·HVSRUWDWRUH�KD�IDFROWj�GL�VRVSHQGHUH�LO�WUDVIHULPHQWR�H�R�ULVROYHUH�LO�FRQWUDWWR�

E�¬ ¬ ¬ ¬ ¬ ¬ GL� QRQ� DYHUH�PRWLYR� GL� ULWHQHUH� FKH� OD� QRUPDWLYD� DG� HVVR� DSSOLFDELOH� LPSHGLVFD� GL� VHJXLUH� OH
LVWUX]LRQL� GHOO·HVSRUWDWRUH� R� GL� DGHPSLHUH� DJOL� REEOLJKL� FRQWUDWWXDOL�� H� GL� FRPXQLFDUH
DOO·HVSRUWDWRUH�� QRQ�DSSHQD�QH� DEELD� FRQRVFHQ]D��TXDOVLDVL�PRGLÀFD]LRQH�GL� WDOH�QRUPDWLYD� FKH
SRVVD� SUHJLXGLFDUH� OH� JDUDQ]LH� H� JOL� REEOLJKL� SUHYLVWL� GDOOH� SUHVHQWL� FODXVROH�� QHO� TXDO� FDVR
O·HVSRUWDWRUH�KD�IDFROWj�GL�VRVSHQGHUH�LO�WUDVIHULPHQWR�H�R�GL�ULVROYHUH�LO�FRQWUDWWR�

F�¬¬¬¬¬¬GL�DYHU�DSSOLFDWR�OH�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�GL�VLFXUH]]D�LQGLFDWH�QHOO·DSSHQGLFH���SULPD
GL�SURFHGHUH�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�WUDVIHULWL�

G�¬¬¬¬¬¬FKH�FRPXQLFKHUj�SURQWDPHQWH�DOO·HVSRUWDWRUH�

L�¬¬¬¬¬¬TXDOVLDVL�ULFKLHVWD�JLXULGLFDPHQWH�YLQFRODQWH�SUHVHQWDWD�GD�DXWRULWj�JLXGL]LDULH�R�GL�SROL]LD�DL
ÀQL�GHOOD�FRPXQLFD]LRQH�GL�GDWL�SHUVRQDOL��VDOYR�FKH�OD�FRPXQLFD]LRQH�VLD�YLHWDWD�GD�QRUPH
VSHFLÀFKH��DG�HVHPSLR�GD�QRUPH�GL�GLULWWR�SHQDOH�PLUDQWL�D�WXWHODUH�LO�VHJUHWR�GHOOH�LQGDJLQL�

LL�¬¬¬¬¬¬TXDOVLDVL�DFFHVVR�DFFLGHQWDOH�R�QRQ�DXWRUL]]DWR��H

LLL�¬¬¬¬¬¬TXDOVLDVL�ULFKLHVWD�ULFHYXWD�GLUHWWDPHQWH�GDJOL�LQWHUHVVDWL�FXL�QRQ�DEELD�ULVSRVWR��VDOYR�FKH
VLD�VWDWR�DXWRUL]]DWR�D�QRQ�ULVSRQGHUH�

H�¬ ¬ ¬ ¬ ¬ ¬ FKH� ULVSRQGHUj� SURQWDPHQWH� H� DGHJXDWDPHQWH� D� WXWWH� OH� ULFKLHVWH� GHOO·HVSRUWDWRUH� UHODWLYH� DO
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�VRJJHWWL�D�WUDVIHULPHQWR�H�FKH�VL�FRQIRUPHUj�DO�SDUHUH�GHOO·DXWRULWj
GL�FRQWUROOR�SHU�TXDQWR�ULJXDUGD�LO�WUDWWDPHQWR�GHL�GDWL�WUDVIHULWL�

I�¬ ¬ ¬ ¬ ¬ ¬ FKH� VRWWRSRUUj� L� SURSUL� LPSLDQWL� GL� WUDWWDPHQWR�� VX� ULFKLHVWD� GHOO·HVSRUWDWRUH�� DO� FRQWUROOR
GHOO·HVSRUWDWRUH�R�GL�XQ�RUJDQLVPR�LVSHWWLYR�FRPSRVWR�GD�VRJJHWWL�LQGLSHQGHQWL��LQ�SRVVHVVR�GHOOH
QHFHVVDULH� TXDOLÀFD]LRQL� SURIHVVLRQDOL�� YLQFRODWL� GD� REEOLJR� GL� ULVHUYDWH]]D� H� VHOH]LRQDWL
GDOO·HVSRUWDWRUH��HYHQWXDOPHQWH�GL�FRQFHUWR�FRQ�O·DXWRULWj�GL�FRQWUROOR�

�����ª�

���¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� OD� QRWD� ��� FXL� ULQYLD� LO� WLWROR� GHOOD� FODXVROD� �� FRQWHQXWD� QHOO·DOOHJDWR� DOOD� GHFLVLRQH
��������

©'LVSRVL]LRQL� YLQFRODQWL� GHOOD� OHJLVOD]LRQH� QD]LRQDOH� DSSOLFDELOH� DOO·LPSRUWDWRUH� FKH� QRQ� YDQQR� ROWUH
TXDQWR�q�QHFHVVDULR� LQ�XQD�VRFLHWj�GHPRFUDWLFD�VXOOD�EDVH�GL�XQR�GHJOL� LQWHUHVVL�GL�FXL�DOO·DUWLFROR����
SDUDJUDIR� ��� GHOOD� >GLUHWWLYD� �����@�� LQ� DOWUL� WHUPLQL�� OH� UHVWUL]LRQL� QHFHVVDULH� DOOD� VDOYDJXDUGLD� GHOOD
VLFXUH]]D� GHOOR� 6WDWR�� GHOOD� GLIHVD�� GHOOD� SXEEOLFD� VLFXUH]]D�� GHOOD� SUHYHQ]LRQH�� GHOOD� ULFHUFD�
GHOO·DFFHUWDPHQWR� H� GHO� SHUVHJXLPHQWR� GL� LQIUD]LRQL� SHQDOL� R� GL� YLROD]LRQL� GHOOD� GHRQWRORJLD� GHOOH
SURIHVVLRQL� UHJRODPHQWDWH�� GL� XQ� ULOHYDQWH� LQWHUHVVH� HFRQRPLFR� R� ÀQDQ]LDULR� GHOOR� 6WDWR�� GHOOD
SURWH]LRQH� GHOOD� SHUVRQD� FXL� VL� ULIHULVFRQR� L� GDWL� R� GHL� GLULWWL� R� GHOOH� OLEHUWj� DOWUXL�� QRQ� VRQR� LQ
FRQWUDGGL]LRQH�FRQ�OH�FODXVROH�FRQWUDWWXDOL�WLSR��&RVWLWXLVFRQR�HVHPSL�GL�GLVSRVL]LRQL�YLQFRODQWL�FKH�QRQ
YDQQR�ROWUH�TXDQWR�q�QHFHVVDULR�LQ�XQD�VRFLHWj�GHPRFUDWLFD�OH�VDQ]LRQL�LQWHUQD]LRQDOPHQWH�ULFRQRVFLXWH�
JOL�REEOLJKL�GL�LQIRUPD]LRQH�LQ�PDWHULD�ÀVFDOH�R�FRQWUR�LO�ULFLFODJJLR�GL�FDSLWDOLª�

���¬¬¬¬¬¬/D�FODXVROD���FRQWHQXWD�LQ�WDOH�DOOHJDWR��LQWLWRODWD�©5HVSRQVDELOLWjª��q�FRVu�IRUPXODWD�

©��¬ ¬ ¬ ¬ ¬ ¬ /H� SDUWL� FRQYHQJRQR� FKH� O·LQWHUHVVDWR� FKH� DEELD� VXELWR� XQ� SUHJLXGL]LR� SHU� YLROD]LRQH� GHJOL
REEOLJKL�GL�FXL�DOOD�FODXVROD���R�DOOD�FODXVROD����DG�RSHUD�GL�XQD�SDUWH�R�GHO�VXELQFDULFDWR�KD�GLULWWR�GL
RWWHQHUH�GDOO·HVSRUWDWRUH�LO�ULVDUFLPHQWR�GHO�GDQQR�VRIIHUWR�

��¬¬¬¬¬¬4XDORUD�O·LQWHUHVVDWR�QRQ�VLD�LQ�JUDGR�GL�SURSRUUH�O·D]LRQH�GL�ULVDUFLPHQWR�GL�FXL�DO�SDUDJUDIR���QHL
FRQIURQWL�GHOO·HVSRUWDWRUH�SHU�YLROD]LRQH�GL�XQR�GHJOL�REEOLJKL�GL�FXL�DOOD�FODXVROD���R�DOOD�FODXVROD����DG
RSHUD� GHOO·LPSRUWDWRUH� R� GHO� VXELQFDULFDWR�� LQ� TXDQWR� O·HVSRUWDWRUH� VLD� VFRPSDUVR� GL� IDWWR�� DEELD



JLXULGLFDPHQWH� FHVVDWR� GL� HVLVWHUH� R� VLD� GLYHQXWR� LQVROYHQWH�� O·LPSRUWDWRUH� ULFRQRVFH� DOO·LQWHUHVVDWR
VWHVVR� LO� GLULWWR�GL� DJLUH�QHL� VXRL� FRQIURQWL� FRVu� FRPH� VH� HJOL� IRVVH� O·HVSRUWDWRUH�� D�PHQR�FKH� WXWWL� JOL
REEOLJKL� GHOO·HVSRUWDWRUH� VLDQR� VWDWL� WUDVIHULWL�� SHU� FRQWUDWWR� R� SHU� OHJJH�� DOO·HYHQWXDOH� VXFFHVVRUH�� QHO
TXDO�FDVR�O·LQWHUHVVDWR�SXz�IDU�YDOHUH�L�VXRL�GLULWWL�QHL�FRQIURQWL�GHO�VXFFHVVRUH�

�����ª

���¬¬¬¬¬¬/D�FODXVROD���SUHYLVWD�LQ�GHWWR�DOOHJDWR��LQWLWRODWD�©0HGLD]LRQH�H�JLXULVGL]LRQHª��GLVSRQH�TXDQWR
VHJXH�

©��¬¬¬¬¬¬/·LPSRUWDWRUH�GLFKLDUD�FKH�TXDORUD�O·LQWHUHVVDWR�IDFFLD�YDOHUH�LO�GLULWWR�GHO�WHU]R�EHQHÀFLDULR�H�R
FKLHGD� LO� ULVDUFLPHQWR�GHL�GDQQL� LQ�EDVH�DOOH�SUHVHQWL�FODXVROH��HJOL�DFFHWWHUj� OD�GHFLVLRQH�GHOOR� VWHVVR
LQWHUHVVDWR�

D�¬ ¬ ¬ ¬ ¬ ¬ GL� VRWWRSRUUH� OD� FRQWURYHUVLD� DOOD� PHGLD]LRQH� GL� XQ� WHU]R� LQGLSHQGHQWH� R� HYHQWXDOPHQWH
GHOO·DXWRULWj�GL�FRQWUROOR�

E�¬ ¬ ¬ ¬ ¬ ¬ GL� GHIHULUH� OD� FRQWURYHUVLD� DJOL� RUJDQL� JLXULVGL]LRQDOL� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDELOLWR
O·HVSRUWDWRUH�

��¬ ¬ ¬ ¬ ¬ ¬/H�SDUWL�GLFKLDUDQR�FKH� OD�VFHOWD�FRPSLXWD�GDOO·LQWHUHVVDWR�QRQ�SUHJLXGLFD� L�GLULWWL�VRVWDQ]LDOL�R
SURFHGXUDOL� VSHWWDQWL� DOOR� VWHVVR� UHODWLYDPHQWH�DL� ULPHGL�JLXULGLFL�SUHYLVWL�GDOOD�QRUPDWLYD�QD]LRQDOH�R
LQWHUQD]LRQDOHª�

���¬¬ ¬ ¬ ¬ ¬/D�FODXVROD���FRQWHQXWD�QHO�PHGHVLPR�DOOHJDWR��LQWLWRODWD�©/HJJH�DSSOLFDELOHª��SUHYHGH�FKH�OH
FODXVROH� FRQWUDWWXDOL� WLSR� VLDQR� GLVFLSOLQDWH� GDOOD� OHJJH� GHOOR� 6WDWR� PHPEUR� LQ� FXL� q� VWDELOLWR
O·HVSRUWDWRUH�

'�¬¬¬¬¬¬'HFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª

���¬¬¬¬¬¬/·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�������KD�FRVWLWXLWR�OD�EDVH�SHU�O·DGR]LRQH��GD�SDUWH�GHOOD
&RPPLVVLRQH��GL�GXH�GHFLVLRQL�VXFFHVVLYH�FRQ�OH�TXDOL�HVVD�KD�FRQVWDWDWR�FKH�JOL�6WDWL�8QLWL�DVVLFXUDQR
XQ� OLYHOOR� DGHJXDWR�GL� SURWH]LRQH�GHL� GDWL� SHUVRQDOL� WUDVIHULWL� D� LPSUHVH� VWDELOLWH� QHJOL�6WDWL�8QLWL� FKH
KDQQR�GLFKLDUDWR�GL�DGHULUH��PHGLDQWH�XQD�SURFHGXUD�GL�DXWRFHUWLÀFD]LRQH��DL�SULQFLSL�HQXQFLDWL� LQ� WDOL
GHFLVLRQL�

���¬¬¬¬¬¬,Q�XQ�SULPR�WHPSR��OD�&RPPLVVLRQH�KD�DGRWWDWR�OD�GHFLVLRQH����������&(�VXOO·DGHJXDWH]]D�GHOOD
SURWH]LRQH� RIIHUWD� GDL� SULQFLSL� GL� DSSURGR� VLFXUR� H� GDOOH� UHODWLYH� ©'RPDQGH� SL�� IUHTXHQWLª� �)$4�� LQ
PDWHULD�GL�ULVHUYDWH]]D�SXEEOLFDWH�GDO�'LSDUWLPHQWR�GHO�FRPPHUFLR�GHJOL�6WDWL�8QLWL¬������1HOOD�VHQWHQ]D
GHO���RWWREUH�������6FKUHPV¬������OD�&RUWH�KD�GLFKLDUDWR�LQYDOLGD�WDOH�GHFLVLRQH�

���¬¬¬¬¬¬,Q�VHJXLWR�D�WDOH�VHQWHQ]D��OD�&RPPLVVLRQH�KD�DGRWWDWR��LQ�XQ�VHFRQGR�WHPSR��OD�GHFLVLRQH�©VFXGR
SHU�OD�SULYDF\ª�

���¬¬¬¬¬¬/·DUWLFROR���GL�WDOH�GHFLVLRQH�GLVSRQH�TXDQWR�VHJXH�

©��¬¬¬¬¬¬$L�ÀQL�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�>GLUHWWLYD������@��JOL�>6WDWL�8QLWL@�DVVLFXUDQR�XQ�OLYHOOR
GL� SURWH]LRQH� DGHJXDWR� GHL� GDWL� SHUVRQDOL� WUDVIHULWL� QHOO·DPELWR� GHOOR� VFXGR� GDOO·8QLRQH� DOOH
RUJDQL]]D]LRQL�VWDWXQLWHQVL�

��¬¬¬¬¬¬/R�VFXGR�8( 86$�SHU�OD�SULYDF\��©VFXGRª��q�FRVWLWXLWR�GDL�SULQFLSL�HPDQDWL�GDO�'LSDUWLPHQWR�GHO
&RPPHUFLR�GHJOL�6WDWL�8QLWL�LO���OXJOLR�������ULSRUWDWL�QHOO·DOOHJDWR�,,��H�GDOOH�GLFKLDUD]LRQL�H�LPSHJQL
XIÀFLDOL�ULSRUWDWL�QHL�GRFXPHQWL�GL�FXL�DJOL�DOOHJDWL�,�H�GD�,,,�D�9,,�

��¬ ¬ ¬ ¬ ¬ ¬ $L� ÀQL� GHO� SDUDJUDIR� ��� VRQR� WUDVIHULWL� QHOO·DPELWR� GHOOR� VFXGR� L� GDWL� SHUVRQDOL� WUDVIHULWL
GDOO·8QLRQH�D�RUJDQL]]D]LRQL�SUHVHQWL�QHJOL�6WDWL�8QLWL�FKH�ÀJXUDQR�QHOO·HOHQFR�GHJOL�DGHUHQWL�DOOR�VFXGR
WHQXWR�H�SXEEOLFDWR�GDO�'LSDUWLPHQWR�GHO�&RPPHUFLR�GHJOL�6WDWL�8QLWL�LQ�FRQIRUPLWj�GHOOH�SDUWL�,�H�,,,
GHL�SULQFLSL�HQXQFLDWL�QHOO·DOOHJDWR�,,ª�



���¬¬¬¬¬¬/·DOOHJDWR�,,,¬$�GL�WDOH�GHFLVLRQH��LQWLWRODWR�©0HFFDQLVPR�GL�PHGLD]LRQH�GHOOR�VFXGR�8( 86$
SHU�OD�SULYDF\�LQ�PDWHULD�GL�LQWHOOLJHQFH�GHL�VHJQDOLª��DOOHJDWR�D�XQD�OHWWHUD�GHOO·DOORUD�6HFUHWDU\�RI�6WDWH
�6HJUHWDULR� GL� 6WDWR�� 6WDWL� 8QLWL�� -RKQ� .HUU\�� GDWDWD� �� OXJOLR� ������ FRQWLHQH� XQ� PHPRUDQGXP� FKH
GHVFULYH� XQD� QXRYD� SURFHGXUD� GL� PHGLD]LRQH� FRQ� XQ� ©3ULPR� FRRUGLQDWRUH� GHOOD� GLSORPD]LD
LQWHUQD]LRQDOH� SHU� OH� WHFQRORJLH� GHOO
LQIRUPD]LRQHª� �LQ� SURVLHJXR�� LO� ©PHGLDWRUHª�� QRPLQDWR� GDO
6HJUHWDULR�GL�6WDWR�

���¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� WDOH�PHPRUDQGXP�� GHWWD� SURFHGXUD� q� VWDWD� LVWLWXLWD� ©VHFRQGR�PRGDOLWj� FRQVROLGDWH
FRQIRUPL� DOOD� OHJJH� H� DOOD� SROLWLFD� GHJOL� >6WDWL� 8QLWL@�� SHU� IDFLOLWDUH� LO� WUDWWDPHQWR� GHOOH� GRPDQGH� GL
DFFHVVR�PRWLYDWH�GDOOD�VLFXUH]]D�QD]LRQDOH�DL�GDWL� WUDVPHVVL�GDOO·>8QLRQH@�DJOL�6WDWL�8QLWL�QHOO·DPELWR
GHOOR�VFXGR��GHOOH�FODXVROH�FRQWUDWWXDOL�WLSR��GHOOH�QRUPH�YLQFRODQWL�G·LPSUHVD��GHOOH�´GHURJKHµ�R�GHOOH
´HYHQWXDOL�GHURJKH�IXWXUHµ�FRVu�FRPH�OD�ULVSRVWD�D�WDOL�GRPDQGHª�

,,,�¬3URFHGLPHQWR�SULQFLSDOH��TXHVWLRQL�SUHJLXGL]LDOL�H�SURFHGLPHQWR�GLQDQ]L�DOOD�&RUWH

���¬ ¬ ¬ ¬ ¬ ¬ ,O� VLJQRU� 6FKUHPV�� FLWWDGLQR� DXVWULDFR� UHVLGHQWH� LQ� $XVWULD�� q� XQ� XWHQWH� GHOOD� UHWH� VRFLDOH
)DFHERRN�� 7XWWL� JOL� XWHQWL� GL� WDOH� VRFLDO� QHWZRUN�� UHVLGHQWL� QHO� WHUULWRULR� GHOO·8QLRQH�� VRQR� WHQXWL� D
FRQFOXGHUH��DO�PRPHQWR�GHOO·LVFUL]LRQH��XQ�FRQWUDWWR�FRQ�)DFHERRN�,UHODQG��XQD�FRQWUROODWD�GL�)DFHERRN
,QF���OD�TXDOH�KD��D�VXD�YROWD��VHGH�QHJOL�6WDWL�8QLWL��,�GDWL�SHUVRQDOL�GL�WDOL�XWHQWL�VRQR�WUDVIHULWL��LQ�WXWWR�R
LQ� SDUWH�� VX� VHUYHU� GL� SURSULHWj� GL� )DFHERRN� ,QF��� VLWXDWL� QHO� WHUULWRULR� GHJOL� 6WDWL�8QLWL�� RYH� YHQJRQR
WUDWWDWL�

���¬ ¬ ¬ ¬ ¬ ¬ ,O� ��� JLXJQR� ������ LO� VLJ�¬ 6FKUHPV� KD� SUHVHQWDWR� XQD� GHQXQFLD� DO� '3&� LQ� FXL� FKLHGHYD�� LQ
VRVWDQ]D��D�TXHVW·XOWLPR�GL�YLHWDUH�D�)DFHERRN�,UHODQG�GL�WUDVIHULUH�L�VXRL�GDWL�SHUVRQDOL�QHJOL�6WDWL�8QLWL�
,Q�WDOH�GHQXQFLD�HJOL�IDFHYD�YDOHUH�FKH�LO�GLULWWR�H�OH�SUDVVL�YLJHQWL�LQ�WDOH�SDHVH�WHU]R�QRQ�JDUDQWLYDQR
XQD�SURWH]LRQH�VXIÀFLHQWH�GHL�GDWL�SHUVRQDOL�FRQVHUYDWL�QHO�VXR�WHUULWRULR�FRQWUR�OH�LQJHUHQ]H�GHULYDQWL
ULVSHWWR�DOOH�DWWLYLWj�GL�VRUYHJOLDQ]D�LYL�VYROWH�GDOOH�DXWRULWj�SXEEOLFKH��,O�VLJ�¬6FKUHPV�VL�ULIHULYD��D�WDO
ULJXDUGR��DOOH�ULYHOD]LRQL�IDWWH�GDO�VLJ�¬(GZDUG�6QRZGHQ�LQ�PHULWR�DOOH�DWWLYLWj�GHL�VHUYL]L�GL�LQWHOOLJHQFH
GHJOL� 6WDWL� 8QLWL�� H� LQ� SDUWLFRODUH� D� TXHOOH� GHOOD� 1DWLRQDO� 6HFXULW\� $JHQF\� �16$�� �$JHQ]LD� SHU� OD
VLFXUH]]D�QD]LRQDOH��6WDWL�8QLWL��

���¬¬¬¬¬¬7DOH�GHQXQFLD�q�VWDWD�UHVSLQWD�FRQ�OD�PRWLYD]LRQH��LQ�SDUWLFRODUH��FKH�TXDOVLDVL�TXHVWLRQH�UHODWLYD
DOO·DGHJXDWH]]D� GHOOD� SURWH]LRQH� JDUDQWLWD� QHJOL� 6WDWL�8QLWL� GRYHYD� HVVHUH� GHFLVD� FRQIRUPHPHQWH� DOOD
GHFLVLRQH�©DSSURGR�VLFXURª�� ,Q� WDOH�GHFLVLRQH� OD�&RPPLVVLRQH�DYHYD�FRQVWDWDWR�FKH� LO� VXGGHWWR�SDHVH
WHU]R� RIIULYD� XQ� OLYHOOR� DGHJXDWR� GL� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� WUDVIHULWL� D� LPSUHVH� VLWXDWH� QHO� VXR
WHUULWRULR��DGHUHQGR�DL�SULQFLSL�VWDELOLWL�QHOOD�GHFLVLRQH�VWHVVD�

���¬¬¬¬¬¬,O�VLJ�¬6FKUHPV�KD�SURSRVWR�ULFRUVR�FRQWUR�OD�GHFLVLRQH�GL�ULJHWWR�GHOOD�GHQXQFLD�GLQDQ]L�DOOD�+LJK
&RXUW��$OWD�&RUWH���7DOH�JLXGLFH�KD�FRQVLGHUDWR�FKH��VHEEHQH�LO�VLJ�¬6FKUHPV�QRQ�DYHVVH�IRUPDOPHQWH
ULPHVVR� LQ� GLVFXVVLRQH� OD� YDOLGLWj� GHOOD� GHFLVLRQH� ©DSSURGR� VLFXURª�� LO� VXR� UHFODPR� GHQXQFLDYD
HIIHWWLYDPHQWH� OD� OHJLWWLPLWj�GHO�UHJLPH�LVWLWXLWR�GD� WDOH�GHFLVLRQH��,Q� WDOL�FLUFRVWDQ]H��GHWWR�JLXGLFH�KD
VRWWRSRVWR� DOOD� &RUWH� TXHVWLRQL� YROWH�� LQ� VRVWDQ]D�� DG� DFFHUWDUH� VH� OH� DXWRULWj� GHJOL� 6WDWL� PHPEUL
UHVSRQVDELOL�GHOOD�SURWH]LRQH�GHL�GDWL��LQ�SURVLHJXR��OH�©DXWRULWj�GL�FRQWUROORª��²�TXDQGR�ULFHYRQR�XQD
GHQXQFLD�UHODWLYD�DOOD�SURWH]LRQH�GHL�GLULWWL�H�GHOOH�OLEHUWj�GL�XQD�SHUVRQD�LQ�UHOD]LRQH�DO�WUDWWDPHQWR�GHL
GDWL� SHUVRQDOL� FKH� OD� ULJXDUGDQR� H� FKH� VRQR� VWDWL� WUDVIHULWL� LQ� XQR� 6WDWR� WHU]R� ²� VLDQR� YLQFRODWH� GDOOH
FRQVWDWD]LRQL� VXOO·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� RIIHUWR� GD� WDOH� 6WDWR� WHU]R�� HIIHWWXDWH� GDOOD
&RPPLVVLRQH� DL� VHQVL� GHOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������� DQFKH� VH� LO� GHQXQFLDQWH
FRQWHVWD�WDOL�FRQVWDWD]LRQL�

���¬¬¬¬¬¬'RSR�DYHU�VWDELOLWR��DL�SXQWL����H����GHOOD�VHQWHQ]D�6FKUHPV��FKH�XQD�GHFLVLRQH�GL�DGHJXDWH]]D
YLQFROD�OH�DXWRULWj�GL�FRQWUROOR�ÀQR�D�FKH�HVVD�QRQ�VLD�VWDWD�GLFKLDUDWD�LQYDOLGD��OD�&RUWH�KD�GLFKLDUDWR
TXDQWR�VHJXH�DL�SXQWL����H����GL�WDOH�VHQWHQ]D�

©���¬¬¬¬¬¬������������>4@XDORUD�XQD�SHUVRQD�L�FXL�GDWL�SHUVRQDOL�VRQR�VWDWL�R�SRWUHEEHUR�HVVHUH�WUDVIHULWL�YHUVR
XQ� SDHVH� WHU]R� FKH� q� VWDWR� RJJHWWR� GL� XQD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� LQ� IRU]D� GHOO·DUWLFROR� ���
SDUDJUDIR���� GHOOD� GLUHWWLYD�������� LQYHVWD� XQ·DXWRULWj� QD]LRQDOH� GL� FRQWUROOR� GL� XQD�GRPDQGD� UHODWLYD
DOOD�SURWH]LRQH�GHL�VXRL�GLULWWL�H�OLEHUWj�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GL�WDOL�GDWL�H�FRQWHVWL��LQ�RFFDVLRQH�GL
WDOH�GRPDQGD�������OD�FRPSDWLELOLWj�GL�WDOH�GHFLVLRQH�FRQ�OD�SURWH]LRQH�GHOOD�YLWD�SULYDWD�H�GHOOH�OLEHUWj�H



GHL� GLULWWL� IRQGDPHQWDOL� GHOOD� SHUVRQD�� LQFRPEH� D� WDOH� DXWRULWj� HVDPLQDUH� GHWWD� GRPDQGD� FRQ� WXWWD� OD
GLOLJHQ]D�ULFKLHVWD�

�����

���¬¬¬¬¬¬1HOO·LSRWHVL�������LQ�FXL�GHWWD�DXWRULWj�UHSXWL�IRQGDWH�OH�FHQVXUH�VROOHYDWH�>GD�WDOH�SHUVRQD@��TXHVWD
VWHVVD�DXWRULWj��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����SULPR�FRPPD��WHU]R�WUDWWLQR��GHOOD�GLUHWWLYD�������
LQ�FRPELQDWR�� VHJQDWDPHQWH��FRQ� O·DUWLFROR����SDUDJUDIR����GHOOD�&DUWD��GHYH�SRWHU�SURPXRYHUH�D]LRQL
JLXGL]LDULH��$�WDO�ULJXDUGR��LQFRPEH�DO�OHJLVODWRUH�QD]LRQDOH�SUHYHGHUH�PH]]L�GL�ULFRUVR�FKH�FRQVHQWDQR
DOO·DXWRULWj�QD]LRQDOH�GL�FRQWUROOR�GL�FXL�WUDWWDVL�GL�IDU�YDOHUH�OH�FHQVXUH�FKH�HVVD�UHSXWD�IRQGDWH�GLQDQ]L
DL� JLXGLFL� QD]LRQDOL�� DIÀQFKp�TXHVWL� XOWLPL� SURFHGDQR�� TXDORUD� FRQGLYLGDQR� L� GXEEL� GL� WDOH� DXWRULWj� LQ
RUGLQH�DOOD�YDOLGLWj�GHOOD�GHFLVLRQH�GHOOD�&RPPLVVLRQH��DG�XQ�ULQYLR�SUHJLXGL]LDOH�LQWHVR�DOO·HVDPH�GHOOD
YDOLGLWj�GL�WDOH�GHFLVLRQHª�

���¬¬¬¬¬¬/D�&RUWH�KD�LQROWUH�HVDPLQDWR��LQ�WDOH�VHQWHQ]D��OD�YDOLGLWj�GHOOD�GHFLVLRQH�©DSSURGR�VLFXURª�DOOD
OXFH�GHL�UHTXLVLWL�GHULYDQWL�GDOOD�GLUHWWLYD��������LQ�FRPELQDWR�GLVSRVWR�FRQ�OD�&DUWD��$O�WHUPLQH�GL�WDOH
HVDPH��HVVD�KD�GLFKLDUDWR�LQYDOLGD�WDOH�GHFLVLRQH¬�����

���¬¬¬¬¬¬,Q�VHJXLWR�DOOD�VHQWHQ]D�6FKUHPV�LO�JLXGLFH�GHO�ULQYLR�KD�DQQXOODWR�OD�GHFLVLRQH�FRQ�OD�TXDOH�LO
'3&�DYHYD�UHVSLQWR�OD�GHQXQFLD�GHO�VLJ�¬6FKUHPV�H�O·KD�ULQYLDWD�DO�'3&�SHU�ULHVDPH��4XHVW·XOWLPR�KD
DYYLDWR� XQ·LQGDJLQH� H� KD� LQYLWDWR� LO� VLJ�¬ 6FKUHPV� D� ULIRUPXODUH� OD� GHQXQFLD�� WHQXWR� FRQWR
GHOO·DQQXOODPHQWR�GHOOD�GHFLVLRQH�©DSSURGR�VLFXURª�

���¬¬¬¬¬¬$�WDO�ÀQH��LO�VLJ�¬6FKUHPV�KD�FKLHVWR�D�)DFHERRN�,UHODQG�GL�LQGLYLGXDUH�OH�EDVL�JLXULGLFKH�VX�FXL
ULSRVD�LO�WUDVIHULPHQWR�GHL�GDWL�SHUVRQDOL�GHJOL�XWHQWL�GHOOD�UHWH�VRFLDOH�)DFHERRN�GDOO·8QLRQH�DJOL�6WDWL
8QLWL��)DFHERRN�,UHODQG��VHQ]D�LQGLYLGXDUH�WXWWH�OH�EDVL�JLXULGLFKH�VX�FXL�VL�EDVD��KD�IDWWR�ULIHULPHQWR�D
XQ�DFFRUGR�GL�WUDVIHULPHQWR�H�GL�WUDWWDPHQWR�GHL�GDWL��GDWD�WUDQVIHU�SURFHVVLQJ�DJUHHPHQW��FRQFOXVR�WUD
OD�VWHVVD�H�)DFHERRN�,QF���DSSOLFDELOH�GDO����QRYHPEUH�������H�KD�LQYRFDWR�OD�GHFLVLRQH���������

���¬¬¬¬¬¬1HOOD�GHQXQFLD�ULIRUPXODWD�LO�VLJ�¬6FKUHPV�ID�YDOHUH��GD�XQ�ODWR��FKH�OH�FODXVROH�FRQWHQXWH�LQ�WDOH
DFFRUGR� QRQ� VRQR� FRQIRUPL� DOOH� FODXVROH� FRQWUDWWXDOL� WLSR� FRQWHQXWH� QHOO·DOOHJDWR� DOOD� GHFLVLRQH
���������'·DOWUR�ODWR��LO�VLJ�¬6FKUHPV�VRVWLHQH�FKH�WDOL�FODXVROH�FRQWUDWWXDOL�WLSR�QRQ�SRWUHEEHUR��LQ�RJQL
FDVR�� FRVWLWXLUH� OD� EDVH� GHO� WUDVIHULPHQWR� QHJOL� 6WDWL� 8QLWL� GHL� GDWL� SHUVRQDOL� FKH� OR� ULJXDUGDQR�� &Lz
DYYHUUHEEH� LQ� TXDQWR� LO� GLULWWR� VWDWXQLWHQVH� LPSRQH� D� )DFHERRN� ,QF�� GL�PHWWHUH� L� GDWL� SHUVRQDOL� GHJOL
XWHQWL�D�GLVSRVL]LRQH�GHOOH�DXWRULWj�VWDWXQLWHQVL��FRPH�OD�16$�H�LO�)HGHUDO�%XUHDX�RI�,QYHVWLJDWLRQ��)%,�
�8IÀFLR� LQYHVWLJDWLYR� IHGHUDOH�� 6WDWL� 8QLWL��� QHOO·DPELWR� GL� SURJUDPPL� GL� VRUYHJOLDQ]D� FKH
RVWDFROHUHEEHUR� O·HVHUFL]LR� GHL� GLULWWL� JDUDQWLWL� GDJOL� DUWLFROL� ��� �� H� ��� GHOOD� &DUWD�� ,O� VLJ�¬ 6FKUHPV
VRVWLHQH� FKH� JOL� LQWHUHVVDWL� QRQ� GLVSRQJRQR� GL� DOFXQ�PH]]R� GL� ULFRUVR� SHU� IDU� YDOHUH� L� ORUR� GLULWWL� DO
ULVSHWWR�GHOOD�YLWD�SULYDWD�H�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��,Q�WDOL�FLUFRVWDQ]H��LO�VLJ�¬6FKUHPV�FKLHGH
DO�'3&�GL�VRVSHQGHUH�WDOH�WUDVIHULPHQWR�DL�VHQVL�GHOO·DUWLFROR���GHOOD�GHFLVLRQH���������

���¬¬¬¬¬¬)DFHERRN�,UHODQG�KD�ULFRQRVFLXWR��QHOO·DPELWR�GHOO·LQGDJLQH�GHO�'3&��GL�FRQWLQXDUH�D�WUDVIHULUH
QHJOL� 6WDWL� 8QLWL� L� GDWL� SHUVRQDOL� GHJOL� XWHQWL� GHOOD� UHWH� VRFLDOH� )DFHERRN� UHVLGHQWL� QHOO·8QLRQH� H� GL
EDVDUVL�� D� WDO� ÀQH�� LQ� JUDQ� SDUWH� VXOOH� FODXVROH� FRQWUDWWXDOL� WLSR� FRQWHQXWH� QHOO·DOOHJDWR� DOOD� GHFLVLRQH
��������

���¬ ¬ ¬ ¬ ¬ ¬/·LQGDJLQH�GHO�'3&�PLUDYD�D�VWDELOLUH��GD�XQ�ODWR��VH�JOL�6WDWL�8QLWL�JDUDQWLVFDQR�XQ·DGHJXDWD
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GHL� FLWWDGLQL�GHOO·8QLRQH�H��GDOO·DOWUR�� LQ� FDVR�GL� ULVSRVWD�QHJDWLYD�� VH� OH
GHFLVLRQL�&&7�IRUQLVFDQR�JDUDQ]LH�VXIÀFLHQWL�SHU�TXDQWR�ULJXDUGD�OD�SURWH]LRQH�GHL�ORUR�GLULWWL�H�OLEHUWj
IRQGDPHQWDOL�

���¬ ¬ ¬ ¬ ¬ ¬ $� WDOH� ULJXDUGR�� LQ� XQ� SURJHWWR� GL� GHFLVLRQH� �GUDIW� GHFLVLRQ��� LO� '3&� KD� ULWHQXWR�� LQ� YLD
SURYYLVRULD��FKH�LO�GLULWWR�VWDWXQLWHQVH�QRQ�RIIUD�PH]]L�GL�ULFRUVR�HIÀFDFL��DL�VHQVL�GHOO·DUWLFROR����GHOOD
&DUWD��SHU�L�FLWWDGLQL�GHOO·8QLRQH�L�FXL�GDWL�VRQR�WUDVIHULWL�QHJOL�6WDWL�8QLWL��RYH�ULVFKLDQR�GL�HVVHUH�WUDWWDWL
GDOOH�DJHQ]LH�VWDWXQLWHQVL�SHU�ÀQDOLWj�GL�VLFXUH]]D�QD]LRQDOH�LQ�PRGR�LQFRPSDWLELOH�FRQ�JOL�DUWLFROL���H��
GHOOD�&DUWD��/H�JDUDQ]LH�SUHYLVWH�GDOOH�FODXVROH�FRQWHQXWH�LQ�DOOHJDWR�DOOH�GHFLVLRQL�&&7�QRQ�SRUUHEEHUR
ULPHGLR�D�WDOH�ODFXQD��LQ�TXDQWR�QRQ�VRQR�YLQFRODQWL�SHU�OH�DXWRULWj�R�DJHQ]LH�VWDWXQLWHQVL�H�FRQIHULVFRQR
DJOL�LQWHUHVVDWL�VROWDQWR�GLULWWL�FRQWUDWWXDOL�QHL�FRQIURQWL�GHOO·HVSRUWDWRUH�H�R�GHOO·LPSRUWDWRUH�GHL�GDWL�



���¬¬¬¬¬¬,Q�WDOL�FLUFRVWDQ]H��LO�'3&�KD�ULWHQXWR�GL�QRQ�SRWHUVL�SURQXQFLDUH�VXOOD�GHQXQFLD�GHO�VLJ�¬6FKUHPV
VHQ]D�FKH�OD�&RUWH�HVDPLQL�OD�YDOLGLWj�GHOOH�GHFLVLRQL�&&7��&RQIRUPHPHQWH�DO�SXQWR����GHOOD�VHQWHQ]D
6FKUHPV��LO�'3&�KD�TXLQGL�DYYLDWR�XQ�SURFHGLPHQWR�GLQDQ]L�DO�JLXGLFH�GHO�ULQYLR�DIÀQFKp�TXHVW·XOWLPR�
TXDORUD� FRQGLYLGD� L� GXEEL� GHO� '3&�� LQYHVWD� OD� &RUWH� GL� XQ� ULQYLR� SUHJLXGL]LDOH� VXOOD� YDOLGLWj� GL� WDOL
GHFLVLRQL�

���¬ ¬ ¬ ¬ ¬ ¬ ,O� JRYHUQR� GHJOL� 6WDWL� 8QLWL�� O·(OHFWURQLF� 3ULYDF\� ,QIRUPDWLRQ� &HQWUH� �(3,&��� OD� %XVLQHVV
6RIWZDUH� $OOLDQFH� �%6$�� H� 'LJLWDOHXURSH� VRQR� VWDWL� DXWRUL]]DWL� D� LQWHUYHQLUH� GLQDQ]L� DO� JLXGLFH� GHO
ULQYLR�

���¬¬¬¬¬¬$O�ÀQH�GL�VWDELOLUH�VH�FRQGLYLGH�L�GXEEL�HVSUHVVL�GDO�'3&�VXOOD�YDOLGLWj�GHOOH�GHFLVLRQL�&&7��OD
+LJK�&RXUW� �$OWD�&RUWH��KD� ULFHYXWR� OH�SURYH�SURGRWWH�GDOOH�SDUWL�GHOOD�FRQWURYHUVLD�H�KD�DVFROWDWR� OH
DUJRPHQWD]LRQL� SUHVHQWDWH� GD� TXHVWH� XOWLPH� H� GDJOL� LQWHUYHQLHQWL�� ,Q� SDUWLFRODUH�� OH� GLVSRVL]LRQL� GHO
GLULWWR� VWDWXQLWHQVH� VRQR� VWDWH� RJJHWWR� GL� SURYD�PHGLDQWH� SHULWL�� ,Q� GLULWWR� LUODQGHVH�� LO� GLULWWR� HVWHUR� q
FRQVLGHUDWR� XQD� TXHVWLRQH� GL� IDWWR� GD� GLPRVWUDUH�PHGLDQWH� SURYH� DOOR� VWHVVR�PRGR� GL� TXDOVLDVL� DOWUR
IDWWR�� ,Q� EDVH� D� WDOL� SURYH�� LO� JLXGLFH� GHO� ULQYLR� KD� YDOXWDWR� OH� GLVSRVL]LRQL� GL� GLULWWR� VWDWXQLWHQVH� FKH
DXWRUL]]DQR� OD� VRUYHJOLDQ]D� GD� SDUWH� GHOOH� DXWRULWj� H� DJHQ]LH� JRYHUQDWLYH�� LO� IXQ]LRQDPHQWR� GL� GXH
SURJUDPPL� GL� VRUYHJOLDQ]D� SXEEOLFDPHQWH� ULFRQRVFLXWL� �©35,60ª� H� ©8SVWUHDPª��� L� YDUL� PH]]L� GL
ULFRUVR� D� GLVSRVL]LRQH� GHL� VLQJROL� L� FXL� GLULWWL� VRQR� VWDWL� YLRODWL� GD�PLVXUH� GL� VRUYHJOLDQ]D�� QRQFKp� OH
JDUDQ]LH� VLVWHPLFKH� H� L� PHFFDQLVPL� GL� FRQWUROOR�� 7DOH� JLXGLFH� KD� GRFXPHQWDWR� L� ULVXOWDWL� GL� WDOH
YDOXWD]LRQH�LQ�XQD�VHQWHQ]D�GHO���RWWREUH�������DOOHJDWD�DOOD�VXD�RUGLQDQ]D�GL�ULQYLR�>LQ�SURVLHJXR�� OD
©VHQWHQ]D�GHOOD�+LJK�&RXUW��$OWD�&RUWH��GHO���RWWREUH�����ª@�

���¬¬¬¬¬¬,Q�WDOH�VHQWHQ]D�LO�JLXGLFH�GHO�ULQYLR�KD�IDWWR�ULIHULPHQWR��WUD�OH�EDVL�JLXULGLFKH�FKH�DXWRUL]]DQR
O·LQWHUFHWWD]LRQH�GL�FRPXQLFD]LRQL�HVWHUH�GD�SDUWH�GHL�VHUYL]L�GL�LQWHOOLJHQFH�VWDWXQLWHQVL��DOO·DUWLFROR����
GHO� )RUHLJQ� ,QWHOOLJHQFH� DQG� 6XUYHLOODQFH� $FW� �),6$�� �OHJJH� VXOOD� VRUYHJOLDQ]D� LQ� PDWHULD� GL
LQWHOOLJHQFH�HVWHUQD��H�DOO·([HFXWLYH�2UGHU��������GHFUHWR�SUHVLGHQ]LDOH�Q�¬�������LQ�SURVLHJXR��O·©(2
�����ª��

���¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� OH� FRQVWDWD]LRQL� HIIHWWXDWH� LQ� WDOH� VHQWHQ]D�� O·DUWLFROR� ���� GHO� ),6$� FRQVHQWH
DOO·$WWRUQH\�*HQHUDO� �SURFXUDWRUH� JHQHUDOH�� 6WDWL�8QLWL�� H� DO�'LUHFWRU� RI�1DWLRQDO� ,QWHOOLJHQFH� �'1,�
�GLUHWWRUH�GHOO·LQWHOOLJHQFH�QD]LRQDOH��6WDWL�8QLWL��GL�DXWRUL]]DUH�FRQJLXQWDPHQWH��SHU�XQ�SHULRGR�GL�XQ
DQQR��DO�ÀQH�GL�RWWHQHUH�LQIRUPD]LRQL�LQ�PDWHULD�GL�LQWHOOLJHQFH�HVWHUQD��OD�VRUYHJOLDQ]D�GL�SHUVRQH�FKH
QRQ�VRQR�FLWWDGLQL�VWDWXQLWHQVL�H�FKH�QRQ�ULVLHGRQR�LQ�PRGR�SHUPDQHQWH�QHJOL�6WDWL�8QLWL��OH�FRVLGGHWWH
©SHUVRQH�QRQ�VWDWXQLWHQVLª���TXDQGR�q�UDJLRQHYROH�ULWHQHUH�FKH�VL�WURYLQR�DO�GL�IXRUL�GHO�WHUULWRULR�GHJOL
6WDWL� 8QLWL¬ ������ 6HFRQGR� LO� ),6$�� OD� QR]LRQH� GL� ©LQWHOOLJHQFH� HVWHUQDª� VL� ULIHULVFH� DOOH� LQIRUPD]LRQL
UHODWLYH� DOOD� FDSDFLWj� GHO� JRYHUQR� GL� FDXWHODUVL� FRQWUR� JOL� DWWDFFKL� VWUDQLHUL�� LO� WHUURULVPR�� OD
SUROLIHUD]LRQH�GHOOH�DUPL�GL�GLVWUX]LRQH�GL�PDVVD�H�OD�JHVWLRQH�GHJOL�DIIDUL�HVWHUL�VWDWXQLWHQVL¬�����

���¬ ¬ ¬ ¬ ¬ ¬7DOL�DXWRUL]]D]LRQL�DQQXDOL��DO�SDUL�GHOOH�SURFHGXUH�FKH�UHJRODQR�O·LQGLYLGXD]LRQH�PLUDWD�GHOOH
SHUVRQH� GD� VRWWRSRUUH� D� VRUYHJOLDQ]D� H� LO� WUDWWDPHQWR� �©PLQLPL]]D]LRQHª�� GHOOH� LQIRUPD]LRQL
UDFFROWH¬������GHYRQR�HVVHUH�DSSURYDWH�GDO�)RUHLJQ�,QWHOOLJHQFH�6XUYHLOODQFH�&RXUW��),6&��LQ�SURVLHJXR�
OD� ©&RUWH� ),6$ª�� �WULEXQDOH� SHU� OD� VRUYHJOLDQ]D� GHOO·LQWHOOLJHQFH� HVWHUQD�� 6WDWL� 8QLWL��� 0HQWUH� OD
VRUYHJOLDQ]D�©WUDGL]LRQDOHª�HIIHWWXDWD�LQ�EDVH�DG�DOWUH�GLVSRVL]LRQL�GHO�),6$�ULFKLHGH�O·DFFHUWDPHQWR�GL
XQD� ©SUREDELOH� FDXVDª� SHU� VRVSHWWDUH� FKH� OH� SHUVRQH� VRWWRSRVWH� D� VRUYHJOLDQ]D� DSSDUWHQJDQR� D� XQD
SRWHQ]D�VWUDQLHUD�R�QH�VLDQR�JOL�DJHQWL��OH�DWWLYLWj�GL�VRUYHJOLDQ]D�HVHUFLWDWH�DL�VHQVL�GHOO·DUWLFROR�����GHO
),6$� QRQ� VRQR� VRJJHWWH� Qp� DOO·DFFHUWDPHQWR� GL� WDOH� ©SUREDELOH� FDXVDª� Qp� DOO·DSSURYD]LRQH�� GD� SDUWH
GHOOD� &RUWH� ),6$�� GHOO·LQGLYLGXD]LRQH� PLUDWD� GL� SHUVRQH� GHWHUPLQDWH�� ,QROWUH�� VHPSUH� VHFRQGR� OH
FRQVWDWD]LRQL�GHO�JLXGLFH�GHO�ULQYLR��OH�SURFHGXUH�GL�PLQLPL]]D]LRQH�QRQ�VL�DSSOLFDQR�DOOH�SHUVRQH�QRQ
VWDWXQLWHQVL�FKH�VL�WURYLQR�DO�GL�IXRUL�GHJOL�6WDWL�8QLWL�

���¬ ¬ ¬ ¬ ¬ ¬ ,Q�SUDWLFD��XQD�YROWD�FKH� O·DXWRUL]]D]LRQH�q�VWDWD�FRQFHVVD�GDOOD�&RUWH�),6$�� OD�16$�LQYLD�DL
IRUQLWRUL�GL�VHUYL]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD�VWDELOLWL�QHJOL�6WDWL�8QLWL�LVWUX]LRQL�FRQWHQHQWL�FULWHUL�GL
ULFHUFD��FKLDPDWL�©VHOHWWRULª��DVVRFLDWL�D�SHUVRQH�LQGLYLGXDWH�VSHFLÀFLDPHQWH��FRPH�QXPHUL�GL�WHOHIRQR�R
LQGLUL]]L� GL� SRVWD� HOHWWURQLFD��� 7DOL� IRUQLWRUL� VRQR� DOORUD� REEOLJDWL� D� WUDVPHWWHUH� DOOD� 16$� L� GDWL
FRUULVSRQGHQWL�DL�VHOHWWRUL�H�GHYRQR�WHQHUH�VHJUHWH�OH�LVWUX]LRQL�ORUR�ULYROWH��(VVL�SRVVRQR�SUHVHQWDUH�DOOD
&RUWH�),6$�XQD� GRPDQGD�GLUHWWD� DOOD�PRGLÀFD� R� DO� ULJHWWR� GL� XQ·LVWUX]LRQH� GHOOD�16$��/D� GHFLVLRQH



GHOOD�&RUWH� ),6$�SXz� HVVHUH� LPSXJQDWD� SUHVVR� LO� )RUHLJQ� ,QWHOOLJHQFH�6XUYHLOODQFH�&RXUW� RI�5HYLHZ
�),6&5���7ULEXQDOH�SHU�OD�UHYLVLRQH�LQ�PDWHULD�GL�VRUYHJOLDQ]D�GHOO·LQWHOOLJHQFH�HVWHUQD��6WDWL�8QLWL��

���¬¬¬¬¬¬/D�+LJK�&RXUW��$OWD�&RUWH��KD�FRQVWDWDWR�FKH�O·DUWLFROR�����GHO�),6$�IXQJH�GD�EDVH�JLXULGLFD�SHU
L�SURJUDPPL�35,60�H�8SVWUHDP�

���¬ ¬ ¬ ¬ ¬ ¬1HOO·DPELWR� GHO� SURJUDPPD�35,60�� L� IRUQLWRUL� GL� VHUYL]L� GL� FRPXQLFD]LRQH� HOHWWURQLFD� VRQR
WHQXWL� D� VRWWRSRUUH� DOOD� 16$� WXWWH� OH� FRPXQLFD]LRQL� ©GDOª� R� ©YHUVR� LOª� VHOHWWRUH� FRPXQLFDWR� GD
TXHVW·XOWLPD�� 8QD� SDUWH� GL� WDOL� FRPXQLFD]LRQL� VDUHEEH� WUDVPHVVD� DOO·)%,� H� DOOD� &HQWUDO� ,QWHOOLJHQFH
$JHQF\��&,$���$JHQ]LD�FHQWUDOH�GL�LQWHOOLJHQFH��6WDWL�8QLWL���1HO���������¬����SHUVRQH�VDUHEEHUR�VWDWH
VRWWRSRVWH�D�VRUYHJOLDQ]D�H��QHO�������LO�JRYHUQR�GHJOL�6WDWL�8QLWL�DYUHEEH�DFTXLVLWR�ROWUH�����PLOLRQL�GL
FRPXQLFD]LRQL�QHOO·DPELWR�GL�WDOH�SURJUDPPD�

���¬ ¬ ¬ ¬ ¬ ¬ ,O� SURJUDPPD�8SVWUHDP� VL� EDVD� VXOO·DVVLVWHQ]D� REEOLJDWRULD� GHOOH� LPSUHVH� FKH� JHVWLVFRQR� OD
©GRUVDOHª�²�RVVLD�OD�UHWH�GL�FDYL��FRPPXWDWRUL�H�URXWHU�²�VX�FXL�WUDQVLWDQR�OH�FRPXQLFD]LRQL�WHOHIRQLFKH�H
OH�FRPXQLFD]LRQL�,QWHUQHW��7DOL�LPSUHVH�VRQR�WHQXWH�D�FRQVHQWLUH�DOOD�16$�GL�FRSLDUH�H�GL�ÀOWUDUH�L�ÁXVVL
GL� WUDIÀFR� ,QWHUQHW� DO� ÀQH� GL� DFTXLVLUH� FRPXQLFD]LRQL� ©GDª�� ©YHUVRª� R� ©ULJXDUGDQWLª� XQ� VHOHWWRUH
PHQ]LRQDWR�LQ�XQD�LVWUX]LRQH�GL�WDOH�DJHQ]LD��/H�FRPXQLFD]LRQL�©ULJXDUGDQWLª�XQ�VHOHWWRUH�VRQR�TXHOOH
FKH�IDQQR�ULIHULPHQWR�D�WDOH�VHOHWWRUH��VHQ]D�FKH�OD�SHUVRQD�QRQ�VWDWXQLWHQVH�DVVRFLDWD�D�GHWWR�VHOHWWRUH
SUHQGD�QHFHVVDULDPHQWH�SDUWH�DG�HVVH��6HEEHQH�GD�XQ�SDUHUH�GHOOD�&RUWH�),6$��GHO����DSULOH�������ULVXOWL
FKH�� D� SDUWLUH� GD� WDOH� GDWD�� LO� JRYHUQR� VWDWXQLWHQVH� QRQ� UDFFRJOLH� Qp� DFTXLVLVFH� SL�� FRPXQLFD]LRQL
©ULJXDUGDQWLª�XQ�VHOHWWRUH��WDOH�SDUHUH�QRQ�VSHFLÀFD�FKH�OD�16$�DEELD�FHVVDWR�GL�FRSLDUH�H�GL�ÀOWUDUH�L
ÁXVVL� GL� FRPXQLFD]LRQL� FKH� WUDQVLWDQR� SHU� LO� VXR� VLVWHPD� GL� VRUYHJOLDQ]D�� ,O� SURJUDPPD� 8SVWUHDP
LPSOLFKHUHEEH� LQIDWWL� O·DFFHVVR�� GD� SDUWH� GHOOD� 16$�� WDQWR� DL� PHWDGDWL� TXDQWR� DO� FRQWHQXWR� GHOOH
FRPXQLFD]LRQL�� 'DO� ����� OD� 16$� DYUHEEH� UDFFROWR� FLUFD� ����� PLOLRQL� GL� FRPXQLFD]LRQL� DOO·DQQR
QHOO·DPELWR� GHO� SURJUDPPD�8SVWUHDP�� LO� FKH�� WXWWDYLD�� UDSSUHVHQWHUHEEH� VROR� XQD� SLFFROD� SDUWH� GHOOH
FRPXQLFD]LRQL�DVVRJJHWWDWH�DO�SURFHVVR�GL�VFUHHQLQJ�GL�WDOH�SURJUDPPD�

���¬ ¬ ¬ ¬ ¬ ¬ ,QROWUH�� VHFRQGR� OH� FRQVWDWD]LRQL� GHOOD� +LJK� &RXUW� �$OWD� &RUWH��� O·(2� ������ DXWRUL]]D� OD
VRUYHJOLDQ]D� GL� FRPXQLFD]LRQL� HOHWWURQLFKH� DO� GL� IXRUL� GHO� WHUULWRULR� GHJOL� 6WDWL� 8QLWL� FRQVHQWHQGR
O·DFFHVVR��D�ÀQL�GL�LQWHOOLJHQFH�HVWHUQD��D�GDWL�©LQ�WUDQVLWRª�YHUVR�WDOH�WHUULWRULR��RSSXUH�©FKH�WUDQVLWDQRª
DWWUDYHUVR� WDOH� WHUULWRULR� VHQ]D� HVVHUH� GHVWLQDWL� D� VXELUYL� XQ� WUDWWDPHQWR�� QRQFKp� OD� UDFFROWD� H� OD
FRQVHUYD]LRQH�GL�WDOL�GDWL��/·(2�������GHÀQLVFH�OD�QR]LRQH�GL�©LQWHOOLJHQFH�HVWHUQDª�QHO�VHQVR�FKH�HVVD
LQFOXGH�OH�LQIRUPD]LRQL�UHODWLYH�DOOH�FDSDFLWj��LQWHQ]LRQL�R�DWWLYLWj�GL�JRYHUQL��RUJDQL]]D]LRQL�R�LQGLYLGXL
VWUDQLHUL¬�����

���¬¬¬¬¬¬/·(2�������DXWRUL]]HUHEEH�OD�16$�DG�DFFHGHUH�DL�FDYL�VRWWRPDULQL��FKH�VL�WURYDQR�VXO�IRQGDOH
GHOO·RFHDQR�$WODQWLFR��DWWUDYHUVR� L�TXDOL� L�GDWL� VRQR� WUDVIHULWL�GDOO·8QLRQH�DJOL�6WDWL�8QLWL��SULPD�FKH� L
GDWL�VWHVVL�UDJJLXQJDQR�JOL�6WDWL�8QLWL�H�VLDQR�TXLQGL�VRJJHWWL�DOOH�GLVSRVL]LRQL�GHO�),6$��7XWWDYLD��QRQ�YL
VRQR�SURYH�GL�XQ�TXDOVLYRJOLD�SURJUDPPD�DWWXDWR�DL�VHQVL�GL�WDOH�GHFUHWR�SUHVLGHQ]LDOH�

���¬¬ ¬ ¬ ¬ ¬6HEEHQH�O·(2�������SUHYHGD�OLPLWL�ULJXDUGDQWL�OD�UDFFROWD��OD�FRQVHUYD]LRQH�H�OD�GLIIXVLRQH�GL
LQIRUPD]LRQL�� WDOL� OLPLWL� QRQ� VL� DSSOLFDQR� DOOH� SHUVRQH� QRQ� VWDWXQLWHQVL�� 4XHVWH� XOWLPH� EHQHÀFLDQR
XQLFDPHQWH� GHOOH� JDUDQ]LH� VWDELOLWH� GDOOD� 3UHVLGHQWLDO� 3ROLF\� 'LUHFWLYH� ��� �GLUHWWLYD� VWUDWHJLFD
SUHVLGHQ]LDOH�Q�¬���� LQ�SURVLHJXR�� OD�©33'���ª��� FKH� VL� DSSOLFD�D� WXWWH� OH� DWWLYLWj�GL� UDFFROWD� H�XVR�GL
LQIRUPD]LRQL� LQ�PDWHULD�GL� LQWHOOLJHQFH�HVWHUQD�GL�RULJLQH�HOHWWURPDJQHWLFD��/D�33'����GLVSRQH�FKH� LO
ULVSHWWR� GHOOD� YLWD� SULYDWD� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHOOH� FRQVLGHUD]LRQL� GL� FXL� WHQHU� FRQWR� QHOOD
SLDQLÀFD]LRQH�GL�WDOL�DWWLYLWj��FKH�O·XQLFR�VFRSR�GHOOD�UDFFROWD�GHYH�HVVHUH�O·DFTXLVL]LRQH�GL�LQIRUPD]LRQL
LQ� PDWHULD� GL� LQWHOOLJHQFH� HVWHUQD� H� GL� FRQWURVSLRQDJJLR�� H� FKH� GHWWH� DWWLYLWj� GHYRQR� HVVHUH� ©LO� SL�
SRVVLELOH�PLUDWHª�

���¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� LO� JLXGLFH� GHO� ULQYLR�� OH� DWWLYLWj� GHOOD� 16$� EDVDWH� VXOO·(2� ������� FKH� SXz� HVVHUH
PRGLÀFDWR�R�UHYRFDWR�LQ�TXDOVLDVL�PRPHQWR�GDO�3UHVLGHQWH�GHJOL�6WDWL�8QLWL��QRQ�VRQR�GLVFLSOLQDWH�GDOOD
OHJJH�� QRQ� VRQR� VRJJHWWH� D� FRQWUROOR� JLXULVGL]LRQDOH� H� QRQ� SRVVRQR� HVVHUH� RJJHWWR� GL� ULFRUVL
JLXULVGL]LRQDOL�

���¬ ¬ ¬ ¬ ¬ ¬ 6XOOD� EDVH� GL� WDOL� FRQVWDWD]LRQL�� GHWWR� JLXGLFH� FRQVLGHUD� FKH� JOL� 6WDWL� 8QLWL� SURFHGRQR� D
WUDWWDPHQWL�PDVVLFFL�H�LQGLVFULPLQDWL�GL�GDWL�SHUVRQDOL�FKH�SRWUHEEHUR�HVSRUUH�JOL�LQWHUHVVDWL�DO�ULVFKLR�GL
YLROD]LRQH�GHL�ORUR�GLULWWL�DL�VHQVL�GHJOL�DUWLFROL���H���GHOOD�&DUWD�



���¬¬¬¬¬¬,QROWUH��GHWWR�JLXGLFH�SUHFLVD�FKH�L�FLWWDGLQL�GHOO·8QLRQH�QRQ�KDQQR�DFFHVVR�DJOL�VWHVVL�PH]]L�GL
ULFRUVR��FRQWUR�L�WUDWWDPHQWL�LOOHFLWL�GHL�ORUR�GDWL�SHUVRQDOL�GD�SDUWH�GHOOH�DXWRULWj�VWDWXQLWHQVL��FXL�KDQQR
DFFHVVR� L� FLWWDGLQL� VWDWXQLWHQVL�� ,O� TXDUWR� HPHQGDPHQWR� DOOD� &RVWLWX]LRQH� GHJOL� 6WDWL� 8QLWL�� FKH
FRVWLWXLUHEEH� OD� SURWH]LRQH� SL�� LPSRUWDQWH� FRQWUR� OD� VRUYHJOLDQ]D� LOOHFLWD�� QRQ� VDUHEEH� DSSOLFDELOH� DL
FLWWDGLQL� GHOO·8QLRQH� HXURSHD� FKH� QRQ� SUHVHQWDQR� XQ� OHJDPH� YRORQWDULR� H� VLJQLÀFDWLYR� FRQ� JOL� 6WDWL
8QLWL�� 6HEEHQH� HVVL� GLVSRQJDQR� FRPXQTXH� GL� DOWUL� PH]]L� GL� ULFRUVR�� VL� WURYHUHEEHUR� DG� DIIURQWDUH
RVWDFROL�VLJQLÀFDWLYL�

���¬ ¬ ¬ ¬ ¬ ¬ ,Q� SDUWLFRODUH�� O·DUWLFROR� ,,,� GHOOD� &RVWLWX]LRQH� GHJOL� 6WDWL� 8QLWL� VXERUGLQD� TXDOVLDVL� ULFRUVR
GLQDQ]L�DL�JLXGLFL�IHGHUDOL�DOOD�GLPRVWUD]LRQH��GD�SDUWH�GHOO·LQWHUHVVDWR��GHOOD�VXD�OHJLWWLPD]LRQH�DG�DJLUH
�VWDQGLQJ��� /D� OHJLWWLPD]LRQH� DG� DJLUH� SUHVXSSRQH�� LQ� SDUWLFRODUH�� FKH� WDOH� SHUVRQD� GLPRVWUL� GL� DYHU
VXELWR�XQ�GDQQR�HIIHWWLYR� FKH� VLD�� GD�XQ� ODWR�� FRQFUHWR� H� VSHFLÀFR�� H�� GDOO·DOWUR�� DWWXDOH�R� LPPLQHQWH�
5LIHUHQGRVL�� WUD� O·DOWUR�� DOOD� VHQWHQ]D�GHOOD�6XSUHPH�&RXUW� RI� WKH�8QLWHG�6WDWHV� �&RUWH� VXSUHPD�GHJOL
6WDWL�8QLWL���&ODSSHU�Y��$PQHVW\�,QWHUQDWLRQDO�86¬������LO�JLXGLFH�GHO�ULQYLR�ULWLHQH�FKH�WDOH�FRQGL]LRQH
VLD�� LQ� SUDWLFD�� HFFHVVLYDPHQWH� GLIÀFLOH� GD� VRGGLVIDUH�� WHQXWR� FRQWR�� LQ� SDUWLFRODUH�� GHOOD�PDQFDQ]D�GL
TXDOVLDVL� REEOLJR� GL� LQIRUPDUH� JOL� LQWHUHVVDWL� ULJXDUGR� DOOH� PLVXUH� GL� VRUYHJOLDQ]D� DGRWWDWH� QHL� ORUR
FRQIURQWL¬������8QD�SDUWH�GHL�PH]]L�GL�ULFRUVR�D�GLVSRVL]LRQH�GHL�FLWWDGLQL�GHOO·8QLRQH�VDUHEEH��LQROWUH�
VRJJHWWD�DO�ULVSHWWR�GL�DOWUH�FRQGL]LRQL�UHVWULWWLYH��FRPH�OD�QHFHVVLWj�GL�GLPRVWUDUH�XQ�GDQQR�SHFXQLDULR�
/·LPPXQLWj�VRYUDQD�ULFRQRVFLXWD�DOOH�DJHQ]LH�GL� LQWHOOLJHQFH�H� OD�FODVVLÀFD]LRQH�GHOOH� LQIRUPD]LRQL� LQ
TXHVWLRQH�RVWHUHEEHUR�DQFK·HVVH�DOO·XWLOL]]R�GL�WDOXQL�PH]]L�GL�ULFRUVR¬�����

���¬¬¬¬¬¬/D�+LJK�&RXUW��$OWD�&RUWH��PHQ]LRQD�LQROWUH�YDUL�PHFFDQLVPL�GL�FRQWUROOR�H�GL�VXSHUYLVLRQH�GHOOH
DWWLYLWj�GHOOH�DJHQ]LH�GL�LQWHOOLJHQFH�

���¬ ¬ ¬ ¬ ¬ ¬7UD�TXHVWL� ULHQWUDQR��GD�XQ�ODWR�� LO�PHFFDQLVPR�GL�FHUWLÀFD]LRQH�DQQXDOH��GD�SDUWH�GHOOD�&RUWH
),6$�� GHL� SURJUDPPL� EDVDWL� VXOO·DUWLFROR� ���� GHO� ),6$�� QHOO·DPELWR� GHO� TXDOH� OD� &RUWH� ),6$� QRQ
DSSURYD�� WXWWDYLD�� L� VLQJROL� VHOHWWRUL�� ,QROWUH�� QHVVXQ� FRQWUROOR� JLXULVGL]LRQDOH� SUHYHQWLYR� GLVFLSOLQD� OD
UDFFROWD�GL�LQIRUPD]LRQL�LQ�PDWHULD�GL�LQWHOOLJHQFH�HVWHUQD�DL�VHQVL�GHOO·(2�������

���¬¬¬¬¬¬'·DOWUR�ODWR��LO�JLXGLFH�GHO�ULQYLR�ID�ULIHULPHQWR�D�GLYHUVL�PHFFDQLVPL�GL�FRQWUROOR�H[WUDJLXGL]LDOH
GHOOH�DWWLYLWj�GL� LQWHOOLJHQFH�� ,Q�SDUWLFRODUH�� HVVR�PHQ]LRQD� LO� UXROR�GHJOL� ,QVSHFWRUV�*HQHUDO� �LVSHWWRUL
JHQHUDOL�� 6WDWL� 8QLWL�� FKH�� DOO·LQWHUQR� GL� FLDVFXQD� DJHQ]LD� GL� LQWHOOLJHQFH�� VRQR� UHVSRQVDELOL� GHOOD
VXSHUYLVLRQH� GHOOH� DWWLYLWj� GL� VRUYHJOLDQ]D�� ,QROWUH�� LO� 3ULYDF\� DQG� &LYLO� /LEHUWLHV� 2YHUVLJKW� %RDUG
�3&/2%�� �FRQVLJOLR� GL� VRUYHJOLDQ]D� GHOOD� YLWD� SULYDWD� H� GHOOH� OLEHUWj� FLYLOL�� 6WDWL� 8QLWL��� XQ·DJHQ]LD
LQGLSHQGHQWH�DOO·LQWHUQR�GHO�SRWHUH�HVHFXWLYR��ULFHYH�OH�UHOD]LRQL�GL�SHUVRQH�GHVLJQDWH�DOO·LQWHUQR�GL�RJQL
DJHQ]LD� TXDOL� UHVSRQVDELOL� SHU� OH� OLEHUWj� FLYLOL� R� SHU� OD� SULYDF\� �FLYLO� OLEHUWLHV� RU� SULYDF\� RIÀFHUV��� ,O
3&/2%� UHGLJH� UHJRODUPHQWH� UHOD]LRQL� GHVWLQDWH� DOOH� FRPPLVVLRQL� SDUODPHQWDUL� H� DO� 3UHVLGHQWH�� /H
DJHQ]LH� LQWHUHVVDWH� GHYRQR�SRUWDUH� DOO·DWWHQ]LRQH�� LQ� SDUWLFRODUH� GHO�'1,�� L� FDVL� GL� LQRVVHUYDQ]D�GHOOH
QRUPH�H�GHOOH�SURFHGXUH�UHODWLYH�DOOD�UDFFROWD�GL�LQIRUPD]LRQL�GL�LQWHOOLJHQFH�HVWHUQD��$QFKH�TXHVWL�FDVL
VRQR�VHJQDODWL�DOOD�&RUWH�),6$��,O�&RQJUHVVR�GHJOL�6WDWL�8QLWL��DWWUDYHUVR�OH�FRPPLVVLRQL�GL�LQWHOOLJHQFH
GHOOD�&DPHUD�H�GHO�6HQDWR��q�DQFK·HVVR�UHVSRQVDELOH�GHO�FRQWUROOR�GHOOH�DWWLYLWj�GL�LQWHOOLJHQFH�HVWHUQD�

���¬ ¬ ¬ ¬ ¬ ¬7XWWDYLD�� OD�+LJK�&RXUW� �$OWD�&RUWH�� VRWWROLQHD� OD�GLIIHUHQ]D� IRQGDPHQWDOH� WUD�� GD�XQ� ODWR�� OH
QRUPH�YROWH�D�JDUDQWLUH�FKH�L�GDWL�VLDQR�RWWHQXWL�OHJLWWLPDPHQWH�H�FKH��XQD�YROWD�RWWHQXWL��QRQ�QH�VLD�IDWWR
DEXVR�H��GDOO·DOWUR��L�PH]]L�GL�ULFRUVR�GLVSRQLELOL�LQ�FDVR�GL�YLROD]LRQH�GL�WDOL�QRUPH��/D�WXWHOD�GHL�GLULWWL
IRQGDPHQWDOL� GHJOL� LQWHUHVVDWL� VDUHEEH� JDUDQWLWD� VROR�PH]]L� GL� ULFRUVR� HIIHWWLYL� FRQVHQWDQR� ORUR� GL� IDU
YDOHUH�L�SURSUL�GLULWWL�LQ�FDVR�GL�LQRVVHUYDQ]D�GL�WDOL�QRUPH�

���¬ ¬ ¬ ¬ ¬ ¬ ,Q� WDOL�FLUFRVWDQ]H�� LO�JLXGLFH�GHO� ULQYLR�FRQVLGHUD�IRQGDWL�JOL�DUJRPHQWL�� IDWWL�YDOHUH�GDO�'3&�
VHFRQGR�L�TXDOL�OH�OLPLWD]LRQL�LPSRVWH�GDO�GLULWWR�VWDWXQLWHQVH�DO�GLULWWR�GL�ULFRUVR�GHL�VRJJHWWL��L�FXL�GDWL
VRQR� WUDVIHULWL�GDOO·8QLRQH��QRQ�ULVSHWWDQR� LO�FRQWHQXWR�HVVHQ]LDOH�GHO�GLULWWR�JDUDQWLWR�GDOO·DUWLFROR���
GHOOD�&DUWD�H��LQ�RJQL�FDVR��FRVWLWXLVFRQR�XQ·LQJHUHQ]D�VSURSRU]LRQDWD�QHOO·HVHUFL]LR�GL�WDOH�GLULWWR�

���¬¬¬¬¬¬6HFRQGR�OD�+LJK�&RXUW��$OWD�&RUWH���O·LQWURGX]LRQH��GD�SDUWH�GHO�JRYHUQR�GHJOL�6WDWL�8QLWL��GHO
PHFFDQLVPR�GL�PHGLD]LRQH�GHVFULWWR�QHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�QRQ�ULPHWWH�LQ�GLVFXVVLRQH
WDOH�YDOXWD]LRQH��'RSR�DYHU�VRWWROLQHDWR�FKH�WDOH�PHFFDQLVPR�q�DFFHVVLELOH�DL�FLWWDGLQL�GHOO·8QLRQH�FKH
ULWHQJRQR�� VX� EDVH� UDJLRQHYROH�� FKH� L� ORUR� GDWL� VLDQR� VWDWL� WUDVIHULWL� FRQIRUPHPHQWH� DOOH� GHFLVLRQL
&&7¬������ WDOH� JLXGLFH�KD�RVVHUYDWR� FKH� LO�0HGLDWRUH� QRQ� q� XQ�RUJDQR�JLXULVGL]LRQDOH� FKH� VRGGLVID� L
UHTXLVLWL�GL�FXL�DOO·DUWLFROR����GHOOD�&DUWD�H��LQ�SDUWLFRODUH��QRQ�q�LQGLSHQGHQWH�GDO�SRWHUH�HVHFXWLYR¬�����



'HWWR�JLXGLFH�GXELWD�LQROWUH�FKH�O·LQWHUYHQWR�GHO�PHGLDWRUH��OH�FXL�GHFLVLRQL�QRQ�SRVVRQR�HVVHUH�RJJHWWR
GL� XQ� ULFRUVR� JLXULVGL]LRQDOH�� UDSSUHVHQWL� XQ� PH]]R� GL� ULFRUVR� HIIHWWLYR�� ,QIDWWL�� WDOH� LQWHUYHQWR� QRQ
FRQVHQWH�DOOH�SHUVRQH�L�FXL�GDWL�SHUVRQDOL�VRQR�VWDWL�UDFFROWL��WUDWWDWL�R�FRQGLYLVL�LOOHJDOPHQWH�GL�RWWHQHUH
XQ�ULVDUFLPHQWR�R�XQ·LQJLXQ]LRQH�D�SRUUH�ÀQH�DJOL�DWWL�LOOHFLWL��LQ�TXDQWR�LO�0HGLDWRUH�QRQ�FRQIHUPD�Qp
QHJD�FKH�XQ�ULFKLHGHQWH�VLD�VWDWR�RJJHWWR�GL�XQD�PLVXUD�GL�VRUYHJOLDQ]D�HOHWWURQLFD�

���¬ ¬ ¬ ¬ ¬ ¬'RSR� DYHU� FRVu� HVSRVWR� OH� SURSULH� SUHRFFXSD]LRQL� ULJXDUGR� DOO·HTXLYDOHQ]D� VRVWDQ]LDOH� WUD� OH
JDUDQ]LH� SUHYLVWH� GDO� GLULWWR� VWDWXQLWHQVH� H� L� UHTXLVLWL� GHULYDQWL� GDJOL� DUWLFROL� ��� �� H� ��� GHOOD�&DUWD�� LO
JLXGLFH� GHO� ULQYLR� KD� HVSUHVVR� GXEEL� TXDQWR� DO� IDWWR� FKH� OH� FODXVROH� FRQWUDWWXDOL� WLSR� SUHYLVWH� GDOOH
GHFLVLRQL� &&7� ²� FKH�� SHU� ORUR� QDWXUD�� QRQ� VRQR� YLQFRODQWL� SHU� OH� DXWRULWj� VWDWXQLWHQVL� ²� SRVVDQR
FRPXQTXH�JDUDQWLUH�OD�WXWHOD�GHL�GLULWWL�IRQGDPHQWDOL�GHJOL�LQWHUHVVDWL��'HWWR�JLXGLFH�QH�KD�FRQFOXVR�FKH
FRQGLYLGH�L�GXEEL�GHO�'3&�FLUFD�OD�YDOLGLWj�GL�WDOL�GHFLVLRQL�

���¬¬¬¬¬¬$�WDOH�ULJXDUGR��LO�JLXGLFH�GHO�ULQYLR�FRQVLGHUD��LQ�SDUWLFRODUH��FKH�O·DUWLFROR�����SDUDJUDIR����GHOOD
GLUHWWLYD��������FXL�ID�ULIHULPHQWR�O·DUWLFROR���GHOOD�GHFLVLRQH����������SRLFKp�ULFRQRVFH�DOOH�DXWRULWj�GL
FRQWUROOR� LO� SRWHUH� GL� VRVSHQGHUH� R� GL� YLHWDUH� L� WUDVIHULPHQWL� EDVDWL� VXOOH� FODXVROH� FRQWUDWWXDOL� WLSR
SUHYLVWH�GD�WDOH�GHFLVLRQH��QRQ�q�VXIÀFLHQWH�D�GLVVLSDUH�WDOL�GXEEL��2OWUH�DO�IDWWR�FKH��D�VXR�DYYLVR��WDOH
SRWHUH� KD� FDUDWWHUH� HVFOXVLYDPHQWH� GLVFUH]LRQDOH�� LO� JLXGLFH� GHO� ULQYLR� VL� FKLHGH�� DOOD� OXFH� GHO
FRQVLGHUDQGR����GHOOD�GHFLVLRQH����������VH�HVVR�SRVVD�HVVHUH�HVHUFLWDWR�TXDQGR�OH�FDUHQ]H�ULVFRQWUDWH
QRQ�ULJXDUGDQR�XQ�FDVR�SDUWLFRODUH�HG�HFFH]LRQDOH��PD�KDQQR�FDUDWWHUH�JHQHUDOH�H�VLVWHPLFR¬������7DOH
JLXGLFH� FRQVLGHUD� DOWUHVu� FKH� LO� ULVFKLR� FKH� VLDQR� SURQXQFLDWH� GHFLVLRQL� GLYHUJHQWL� QHL� GLYHUVL� 6WDWL
PHPEUL�SRWUHEEH�RVWDUH�D�FKH�OD�FRQVWDWD]LRQH�GL�WDOL�FDUHQ]H�VLD�DIÀGDWD�DOOH�DXWRULWj�GL�FRQWUROOR�

���¬ ¬ ¬ ¬ ¬ ¬ ,Q� WDOL� FLUFRVWDQ]H�� OD�+LJK�&RXUW� �$OWD�&RUWH�� KD� GHFLVR�� FRQ� SURYYHGLPHQWR� GHO� ��PDJJLR
����¬������SHUYHQXWR�DOOD�FDQFHOOHULD�GHOOD�&RUWH�LO���PDJJLR�������GL�VRVSHQGHUH�LO�SURFHGLPHQWR�H�GL
VRWWRSRUUH�DOOD�&RUWH�OH�VHJXHQWL�TXHVWLRQL�SUHJLXGL]LDOL�

©��¬¬¬¬¬¬6H��LQ�FLUFRVWDQ]H�LQ�FXL�GDWL�SHUVRQDOL�VRQR�WUDVIHULWL�GD�XQD�VRFLHWj�SULYDWD�GL�XQR�6WDWR�PHPEUR
GHOO·>8QLRQH@� D� XQD� VRFLHWj� SULYDWD� LQ� XQ� SDHVH� WHU]R� SHU� VFRSL� FRPPHUFLDOL� DL� VHQVL� GHOOD
>GHFLVLRQH��������@�H�SRVVRQR�HVVHUH�XOWHULRUPHQWH�WUDWWDWL�QHO�SDHVH�WHU]R�GDOOH�VXH�DXWRULWj�DL�ÀQL
GHOOD� VLFXUH]]D� QD]LRQDOH� PD� DQFKH� DL� ÀQL� GHOO·DSSOLFD]LRQH� GHOOD� OHJJH� H� GHOOD� JHVWLRQH� GHOOD
SROLWLFD� HVWHUD� GHO� SDHVH� WHU]R�� LO� GLULWWR� GHOO·8QLRQH�� FRPSUHVD� OD� &DUWD�� VLD� DSSOLFDELOH� DO
WUDVIHULPHQWR� GHL� GDWL�� QRQRVWDQWH� OH� GLVSRVL]LRQL� GL� FXL� DOO·DUWLFROR� ��� SDUDJUDIR� ��� 78(� LQ
UHOD]LRQH� DOOD� VLFXUH]]D� QD]LRQDOH� H� OH� GLVSRVL]LRQL� GL� FXL� DO� SULPR� WUDWWLQR� GHOO·DUWLFROR� ��
SDUDJUDIR����GHOOD�>GLUHWWLYD������@�LQ�UHOD]LRQH�DOOD�SXEEOLFD�VLFXUH]]D��DOOD�GLIHVD�H�DOOD�VLFXUH]]D
GHOOR�6WDWR�

��¬¬¬¬¬¬D�¬¬¬¬¬¬6H��SHU�GHWHUPLQDUH�VH�YL�VLD�XQD�YLROD]LRQH�GHL�GLULWWL�GL�XQ�LQGLYLGXR�D�FDXVD�GHO�WUDVIHULPHQWR�GL
GDWL��DL�VHQVL�GHOOD�GHFLVLRQH�>�������@��GDOO·8QLRQH�YHUVR�XQ�SDHVH�WHU]R�QHO�TXDOH�SRVVRQR�HVVHUH
XOWHULRUPHQWH�WUDWWDWL�SHU�ÀQDOLWj�GL�VLFXUH]]D�QD]LRQDOH��O·HOHPHQWR�GL�SDUDJRQH�ULOHYDQWH�DL�ÀQL
GHOO·DSSOLFD]LRQH�GHOOD�GLUHWWLYD�>�����@�VLD�

L�¬ ¬ ¬ ¬ ¬ ¬ OD� &DUWD�� LO� 78(�� LO� 7)8(�� OD� GLUHWWLYD� >�����@�� OD� >&RQYHQ]LRQH� HXURSHD� SHU� OD
VDOYDJXDUGLD� GHL� GLULWWL� GHOO·XRPR� H� GHOOH� OLEHUWj� IRQGDPHQWDOL�� ÀUPDWD� D�5RPD� LO� �
QRYHPEUH������ �LQ�SURVLHJXR�� OD� ´&('8µ� �R�TXDOVLDVL� DOWUD�GLVSRVL]LRQH�GHO�GLULWWR
GHOO·8QLRQH���RSSXUH

LL�¬¬¬¬¬¬OH�OHJJL�QD]LRQDOL�GL�XQR�R�SL��6WDWL�0HPEUL�

E�¬ ¬ ¬ ¬ ¬ ¬ 4XDORUD� O·HOHPHQWR� GL� SDUDJRQH� ULOHYDQWH� VLD� TXHOOR� VXE� LL��� VH� VLDQR� GD� LQFOXGHUH� QHO
UDIIURQWR�DQFKH�OH�SUDVVL�QHOO·DPELWR�GHOOD�VLFXUH]]D�QD]LRQDOH�LQ�XQR�R�SL��6WDWL�PHPEUL�

��¬ ¬ ¬ ¬ ¬ ¬ 6H�� QHO� YDOXWDUH� VH� XQ� SDHVH� WHU]R� JDUDQWLVFD� LO� OLYHOOR� GL� SURWH]LRQH� ULFKLHVWR� GDO� GLULWWR
GHOO·8QLRQH�DL�GDWL�SHUVRQDOL�WUDVIHULWL�LQ�WDOH�SDHVH�DL�ÀQL�GHOO·DUWLFROR����GHOOD�GLUHWWLYD�>�����@��LO
OLYHOOR�GL�SURWH]LRQH�QHO�SDHVH�WHU]R�GHEED�HVVHUH�YDOXWDWR�FRQ�ULIHULPHQWR�D�

D�¬¬¬¬¬¬OH�QRUPH�YLJHQWL�QHO�SDHVH�WHU]R�GHULYDQWL�GDOOD�VXD�OHJLVOD]LRQH�QD]LRQDOH�R�GDJOL�LPSHJQL
LQWHUQD]LRQDOL� H� OD�SUDVVL� LQWHVD�DG�DVVLFXUDUH� LO� ULVSHWWR�GL� WDOL�QRUPH��FRPSUHVH� OH�QRUPH
SURIHVVLRQDOL�H�OH�PLVXUH�GL�VLFXUH]]D�RVVHUYDWH�QHO�SDHVH�WHU]R�



RSSXUH

E�¬¬¬¬¬¬OH�QRUPH�GL�FXL�DOOD�OHWWHUD�D��FRQJLXQWDPHQWH�DOOH�SUDVVL�DPPLQLVWUDWLYH��UHJRODPHQWDUL�H�GL
FRQIRUPLWj� H� DOOH� PLVXUH� GL� VDOYDJXDUGLD�� DOOH� SURFHGXUH�� DL� SURWRFROOL�� DL� PHFFDQLVPL� GL
FRQWUROOR�H�DL�PH]]L�GL�ULFRUVR�H[WUDJLXGL]LDOL�FKH�VRQR�LQ�YLJRUH�QHO�SDHVH�WHU]R�

��¬¬¬¬¬¬6H��FRQVLGHUDQGR�L�IDWWL�DFFHUWDWL�GDOOD�+LJK�&RXUW��$OWD�&RUWH��LQ�UHOD]LRQH�DO�GLULWWR�GHJOL�6WDWL
8QLWL��LO�WUDVIHULPHQWR�GHL�GDWL�SHUVRQDOL�GDOO·8QLRQH�YHUVR�JOL�6WDWL�8QLWL�DL�VHQVL�GHOOD�GHFLVLRQH
>�������@�YLROL�L�GLULWWL�GHJOL�LQGLYLGXL�DL�VHQVL�GHJOL�DUWLFROL���H�R���GHOOD�&DUWD�

��¬¬¬¬¬¬6H��FRQVLGHUDQGR�L�IDWWL�DFFHUWDWL�GDOOD�+LJK�&RXUW��$OWD�&RUWH��LQ�UHOD]LRQH�DO�GLULWWR�GHJOL�6WDWL
8QLWL��LQ�FDVR�GL�WUDVIHULPHQWR�GHL�GDWL�SHUVRQDOL�GDOO·>8QLRQH@�YHUVR�JOL�6WDWL�8QLWL�DL�VHQVL�GHOOD
GHFLVLRQH�>�������@�

D�¬¬¬¬¬¬LO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�GDJOL�6WDWL�8QLWL�ULVSHWWL�LO�FRQWHQXWR�HVVHQ]LDOH�GHO�GLULWWR�GL
XQ�LQGLYLGXR�D�XQ�ULFRUVR�JLXULVGL]LRQDOH�LQ�FDVR�GL�YLROD]LRQH�GHL�VXRL�GLULWWL�LQ�PDWHULD�GL
WXWHOD�GHL�GDWL�SHUVRQDOL�JDUDQWLWL�GDOO·DUWLFROR����GHOOD�&DUWD�

,Q�FDVR�GL�ULVSRVWD�DIIHUPDWLYD�DOOD�OHWWHUD�D��

E�¬ ¬ ¬ ¬ ¬ ¬ VH� OH� UHVWUL]LRQL� LPSRVWH� GDOOD� OHJJH� VWDWXQLWHQVH� DO� GLULWWR� GL� XQ� LQGLYLGXR� D� XQ� ULFRUVR
JLXULVGL]LRQDOH�QHOO·DPELWR�GHOOD�VLFXUH]]D�QD]LRQDOH�GHJOL�6WDWL�8QLWL�VLDQR�SURSRU]LRQDWH�DL
VHQVL�GHOO·DUWLFROR����GHOOD�&DUWD�H�QRQ�YDGDQR�DO�GL�Oj�GL�TXDQWR�QHFHVVDULR�LQ�XQD�VRFLHWj
GHPRFUDWLFD�DL�ÀQL�GL�VLFXUH]]D�QD]LRQDOH�

��¬¬¬¬¬¬D�¬¬¬¬¬¬4XDOH�VLD�LO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�FKH�GHYH�HVVHUH�JDUDQWLWR�DL�GDWL�SHUVRQDOL�WUDVIHULWL
YHUVR�XQ�SDHVH�WHU]R�D�QRUPD�GHOOH�FODXVROH�FRQWUDWWXDOL�WLSR�DGRWWDWH�FRQIRUPHPHQWH�D�XQD�GHFLVLRQH�GHOOD
&RPPLVVLRQH�D�QRUPD�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�>�����@�DOOD�OXFH�GHOOH�GLVSRVL]LRQL�>GL�WDOH
GLUHWWLYD@��H�LQ�SDUWLFRODUH�>GHL�VXRL@�DUWLFROL����H�����OHWWL�DOOD�OXFH�GHOOD�&DUWD�

E�¬ ¬ ¬ ¬ ¬ ¬4XDOL�VLDQR�L�IDWWRUL�GD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�SHU�YDOXWDUH�VH�LO� OLYHOOR�GL�SURWH]LRQH
JDUDQWLWR�DL�GDWL�WUDVIHULWL�YHUVR�XQ�SDHVH�WHU]R�DL�VHQVL�GHOOD�GHFLVLRQH�>�������@�VRGGLVÀ�L
UHTXLVLWL�GHOOD�GLUHWWLYD�>�����@�H�GHOOD�&DUWD�

��¬¬¬¬¬¬6H�LO�IDWWR�FKH�OH�FODXVROH�FRQWUDWWXDOL�WLSR�VL�DSSOLFDQR�WUD�O·HVSRUWDWRUH�H�O·LPSRUWDWRUH�GHL�GDWL�H
QRQ�YLQFRODQR�OH�DXWRULWj�QD]LRQDOL�GL�XQ�SDHVH�WHU]R��OH�TXDOL�SRVVRQR�HVLJHUH�FKH�O·LPSRUWDWRUH
GHL� GDWL� PHWWD� D� GLVSRVL]LRQH� GHL� ORUR� VHUYL]L� GL� VLFXUH]]D� SHU� O·XOWHULRUH� WUDWWDPHQWR� L� GDWL
SHUVRQDOL�WUDVIHULWL�DL�VHQVL�GHOOH�FODXVROH�GL�FXL�DOOD�GHFLVLRQH�>�������@��HVFOXGD�FKH�OH�FODXVROH
RIIUDQR�JDUDQ]LH�VXIÀFLHQWL��FRPH�SUHYLVWR�GDOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�>�����@�

��¬ ¬ ¬ ¬ ¬ ¬6H��TXDORUD�XQ� LPSRUWDWRUH�GL�GDWL�GL�XQ�SDHVH� WHU]R�VLD�VRJJHWWR�D�QRUPH�GL�VRUYHJOLDQ]D�FKH�
VHFRQGR�XQ·>DXWRULWj�GL�FRQWUROOR@��VRQR�LQ�FRQWUDVWR�FRQ�OH�FODXVROH�WLSR�R�FRQ�JOL�DUWLFROL����H���
GHOOD�GLUHWWLYD� >�����@�H�R�FRQ� OD�&DUWD��XQ·>DXWRULWj�GL�FRQWUROOR@�VLD� WHQXWD�D�XWLOL]]DUH� L�SURSUL
SRWHUL�HVHFXWLYL�DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�>�����@�DO�ÀQH�GL�VRVSHQGHUH�L
ÁXVVL�GL�GDWL�RSSXUH�VH�O·HVHUFL]LR�GL�WDOL�SRWHUL�VLD�OLPLWDWR�VROR�DL�FDVL�HFFH]LRQDOL��DOOD�OXFH�GHO
FRQVLGHUDQGR����GHOOD�GHFLVLRQH�>�������@��RSSXUH�VH�XQ·>DXWRULWj�GL�FRQWUROOR@�SRVVD�XWLOL]]DUH�LO
VXR�SRWHUH�GLVFUH]LRQDOH�SHU�QRQ�VRVSHQGHUH�L�ÁXVVL�GL�GDWL�

��¬¬¬¬¬¬D�¬¬¬¬¬¬6H��DL�ÀQL�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�>�����@��OD�GHFLVLRQH�>´VFXGR�SHU�OD
SULYDF\µ@�FRVWLWXLVFD�XQD�FRQVWDWD]LRQH�GL�DSSOLFD]LRQH�JHQHUDOH�FKH�YLQFROD�OH�>DXWRULWj�GL�FRQWUROOR@�H�L
JLXGLFL�GHJOL�6WDWL�PHPEUL��QHO�VHQVR�FKH�JOL�6WDWL�8QLWL�DVVLFXUDQR�XQ�OLYHOOR�GL�SURWH]LRQH�DGHJXDWR�DL�VHQVL
GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�>�����@��D�PRWLYR�GHOOD�ORUR�OHJLVOD]LRQH�QD]LRQDOH�R�GHJOL
LPSHJQL�LQWHUQD]LRQDOL�FKH�KDQQR�DVVXQWR�

E�¬¬¬¬¬¬,Q�FDVR�FRQWUDULR��TXDOH�HYHQWXDOH�ULOHYDQ]D�DEELD�OD�GHFLVLRQH�>´VFXGR�SHU�OD�SULYDF\µ@�QHOOD
YDOXWD]LRQH� VYROWD� VXOO·DGHJXDWH]]D� GHOOH� JDUDQ]LH� IRUQLWH� DL� GDWL� WUDVIHULWL� YHUVR� JOL� 6WDWL
8QLWL�DL�VHQVL�GHOOD�GHFLVLRQH�>�������@�



���¬ ¬ ¬ ¬ ¬ ¬6H��FRQVLGHUDWH� OH�FRQFOXVLRQL�GHOOD�+LJK�&RXUW��$OWD�&RUWH�� LQ�UHOD]LRQH�DO�GLULWWR�GHJOL�6WDWL
8QLWL��O·DYHU�LVWLWXLWR�LO�0HGLDWRUH�GHOOR�´VFXGR�SHU�OD�SULYDF\µ��DL�VHQVL�GHOO·>DOOHJDWR�,,,�$@�GHOOD
GHFLVLRQH� >´VFXGR� SHU� OD� SULYDF\µ@�� FRQJLXQWDPHQWH� DO� UHJLPH� LQ� YLJRUH� QHJOL� 6WDWL� 8QLWL�
JDUDQWLVFD�FKH�JOL�6WDWL�8QLWL�SUHYHGDQR�XQ�PH]]R�GL�ULFRUVR�LQ�IDYRUH�GHJOL�LQWHUHVVDWL�L�FXL�GDWL
SHUVRQDOL� VRQR� WUDVIHULWL� QHJOL�6WDWL�8QLWL� DL� VHQVL� GHOOD�GHFLVLRQH� >�������@� FKH� VLD� FRPSDWLELOH
FRQ�O·DUWLFROR����GHOOD�&DUWD�

���¬¬¬¬¬¬6H�OD�GHFLVLRQH�>�������@�YLROL�JOL�DUWLFROL������H�R����GHOOD�&DUWDª�

���¬ ¬ ¬ ¬ ¬ ¬ ,O� '3&�� )DFHERRN� ,UHODQG�� LO� VLJ�¬ 6FKUHPV�� LO� JRYHUQR� GHJOL� 6WDWL� 8QLWL�� O·(3,&�� OD� %6$�
'LJLWDOHXURSH��O·,UODQGD��L�JRYHUQL�EHOJD��FHFR��WHGHVFR��GHL�3DHVL�%DVVL��DXVWULDFR��SRODFFR��SRUWRJKHVH�H
GHO�5HJQR�8QLWR�� LO�3DUODPHQWR� HXURSHR�H� OD�&RPPLVVLRQH�KDQQR�SUHVHQWDWR�RVVHUYD]LRQL� VFULWWH� DOOD
&RUWH�� ,O� '3&�� )DFHERRN� ,UHODQG�� LO� VLJ�¬ 6FKUHPV�� LO� JRYHUQR� GHJOL� 6WDWL� 8QLWL�� O·(3,&�� OD� %6$�
'LJLWDOHXURSH�� O·,UODQGD�� L� JRYHUQL� WHGHVFR�� IUDQFHVH�� GHL� 3DHVL�%DVVL�� DXVWULDFR� H� GHO�5HJQR�8QLWR�� LO
3DUODPHQWR�� OD� &RPPLVVLRQH� H� LO� FRPLWDWR� HXURSHR� SHU� OD� SURWH]LRQH� GHL� GDWL� �('3%�� VRQR� VWDWL
UDSSUHVHQWDWL�DOO·XGLHQ]D�GHO���OXJOLR������

,9�¬¬¬¬$QDOLVL

$�¬¬¬¬¬¬&RQVLGHUD]LRQL�SUHOLPLQDUL

���¬ ¬ ¬ ¬ ¬ ¬ $� VHJXLWR� GHOO·DQQXOODPHQWR� GHOOD� GHFLVLRQH� ©DSSURGR� VLFXURª�� GD� SDUWH� GHOOD� &RUWH� QHOOD
VHQWHQ]D�6FKUHPV��L�WUDVIHULPHQWL�GL�GDWL�SHUVRQDOL�YHUVR�JOL�6WDWL�8QLWL�VRQR�SURVHJXLWL�LQ�EDVH�DG�DOWUL
IRQGDPHQWL� JLXULGLFL�� ,Q� SDUWLFRODUH�� OH� VRFLHWj� HVSRUWDWULFL� KDQQR� SRWXWR� ULFRUUHUH� D� FRQWUDWWL� FRQ
LPSRUWDWRUL�FRQWHQHQWL�FODXVROH�WLSR�HODERUDWH�GDOOD�&RPPLVVLRQH��7DOL�FODXVROH�IXQJRQR�DOWUHVu�GD�EDVH
JLXULGLFD� SHU� L� WUDVIHULPHQWL� YHUVR� PROWL� DOWUL� SDHVL� WHU]L� ULJXDUGR� DL� TXDOL� OD� &RPPLVVLRQH� QRQ� KD
DGRWWDWR�XQD�GHFLVLRQH�GL� DGHJXDWH]]D¬ ������/D�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª�FRQVHQWH�RUPDL� DOOH
LPSUHVH�FKH�DEELDQR�DXWRFHUWLÀFDWR�OD�ORUR�DGHVLRQH�DL�SULQFLSL�LYL�HQXQFLDWL�GL�WUDVIHULUH�GDWL�SHUVRQDOL
YHUVR�JOL�6WDWL�8QLWL�VHQ]D�XOWHULRUL�IRUPDOLWj�

���¬ ¬ ¬ ¬ ¬ ¬&RPH� HVSUHVVDPHQWH� GLFKLDUDWR� QHOOD� GHFLVLRQH� GL� ULQYLR� H� FRPH� VRWWROLQHDWR� GDOOD�%6$�� GD
'LJLWDOHXURSH�� GDOO·,UODQGD�� GDL� JRYHUQL� DXVWULDFR� H� IUDQFHVH�� GDO� 3DUODPHQWR� H� GDOOD�&RPPLVVLRQH�� LO
SURFHGLPHQWR�SULQFLSDOH��SHQGHQWH�GLQDQ]L�DOOD�+LJK�&RXUW��$OWD�&RUWH���KD�FRPH�XQLFR�VFRSR�TXHOOR�GL
GHWHUPLQDUH�VH�VLD�YDOLGD�OD�GHFLVLRQH�FRQ�FXL�OD�&RPPLVVLRQH�KD�LQWURGRWWR�OH�FODXVROH�FRQWUDWWXDOL�WLSR
IDWWH� YDOHUH� D� VRVWHJQR� GHL� WUDVIHULPHQWL� PHQ]LRQDWL� QHOOD� GHQXQFLD� GHO� VLJ�¬ 6FKUHPV�� YDOH� D� GLUH� OD
GHFLVLRQH��������¬�����

���¬¬¬¬¬¬/D�SUHVHQWH�FRQWURYHUVLD�KD�RULJLQH�GD�XQD�GRPDQGD�FRQ�OD�TXDOH�LO�'3&�KD�FKLHVWR�DO�JLXGLFH
GHO� ULQYLR� GL� VRWWRSRUUH� DOOD� &RUWH� XQD� TXHVWLRQH� SUHJLXGL]LDOH� UHODWLYD� DOOD� YDOLGLWj� GHOOD� GHFLVLRQH
���������$�GHWWD�GL�WDOH�JLXGLFH��LO�SURFHGLPHQWR�SULQFLSDOH�ULJXDUGD��SHUWDQWR��O·HVHUFL]LR�GHO�PH]]R�GL
ULFRUVR�FKH�OD�&RUWH�KD�LPSRVWR�DJOL�6WDWL�PHPEUL�GL�SUHYHGHUH�DO�SXQWR����GHOOD�VHQWHQ]D�6FKUHPV�

���¬¬¬¬¬¬6L�ULFRUGD�FKH�OD�&RUWH�KD�VWDWXLWR��DO�SXQWR����GL�WDOH�VHQWHQ]D��FKH�O·DXWRULWj�GL�FRQWUROOR�q�WHQXWD
D�WUDWWDUH�FRQ�OD�GRYXWD�GLOLJHQ]D�XQD�GHQXQFLD�FRQ�OD�TXDOH�XQD�SHUVRQD��L�FXL�GDWL�SHUVRQDOL�VRQR�VWDWL�R
SRWUHEEHUR�HVVHUH� WUDVIHULWL�YHUVR�XQ�SDHVH� WHU]R�FKH�q� VWDWR�RJJHWWR�GL�XQD�GHFLVLRQH�GL� DGHJXDWH]]D�
FRQWHVWD�OD�FRPSDWLELOLWj�GL�WDOH�GHFLVLRQH�FRQ�L�GLULWWL�IRQGDPHQWDOL�VDQFLWL�GDOOD�&DUWD��6HFRQGR�LO�SXQWR
���GL�WDOH�VHQWHQ]D��QHOO·LSRWHVL�LQ�FXL�GHWWD�DXWRULWj�UHSXWL�IRQGDWH�OH�FHQVXUH�VROOHYDWH�LQ�WDOH�GHQXQFLD�
HVVD�GHYH��DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����SULPR�FRPPD��WHU]R�WUDWWLQR��GHOOD�GLUHWWLYD��������DO
TXDOH� FRUULVSRQGH� O·DUWLFROR� ���� SDUDJUDIR� ��� GHO� 5*3'�� LQ� FRPELQDWR� FRQ� O·DUWLFROR� ��� SDUDJUDIR� ��
GHOOD�&DUWD��SRWHU�SURPXRYHUH�D]LRQL�JLXGL]LDULH�
$�WDO�ULJXDUGR��LO�OHJLVODWRUH�QD]LRQDOH�GHYH�SUHYHGHUH�PH]]L�GL�ULFRUVR�FKH�JOL�FRQVHQWDQR�GL�IDU�YDOHUH
WDOL�FHQVXUH�GLQDQ]L�DL�JLXGLFL�QD]LRQDOL��DIÀQFKp�TXHVWL�XOWLPL�SURFHGDQR��TXDORUD�FRQGLYLGDQR�L�GXEEL
GL�WDOH�DXWRULWj��DG�XQ�ULQYLR�SUHJLXGL]LDOH�ULJXDUGDQWH�OD�YDOLGLWj�GHOOD�GHFLVLRQH�GL�FXL�WUDWWDVL�

���¬¬¬¬¬¬$O�SDUL�GHO�JLXGLFH�GHO�ULQYLR��ULWHQJR�FKH�WDOL�FRQFOXVLRQL�VL�DSSOLFKLQR�SHU�DQDORJLD�QHO�FDVR�LQ
FXL��LQ�VHGH�GL�WUDWWDPHQWR�GL�XQD�GHQXQFLD�GL�FXL�q�LQYHVWLWD��XQ·DXWRULWj�GL�FRQWUROOR�QXWUD�GXEEL�VXOOD
YDOLGLWj� QRQ� GL� XQD� GHFLVLRQH� GL� DGHJXDWH]]D��PD� GL� XQD� GHFLVLRQH�� FRPH� OD� GHFLVLRQH� ��������� FKH
VWDELOLVFH� FODXVROH� FRQWUDWWXDOL� WLSR� SHU� LO� WUDVIHULPHQWR� GL� GDWL� SHUVRQDOL� YHUVR� SDHVL� WHU]L�



&RQWUDULDPHQWH� D� TXDQWR� VRVWLHQH� LO� JRYHUQR� WHGHVFR�� QRQ� KD� ULOHYDQ]D� LO� IDWWR� FKH� WDOL� GXEEL
FRUULVSRQGDQR�D�FHQVXUH�SRUWDWH�DOOD�VXD�DWWHQ]LRQH�GDOO·DXWRUH�GHOOD�GHQXQFLD�R�FKH�WDOH�DXWRULWj��GL�VXD
LQL]LDWLYD�� ULPHWWD� LQ�GLVFXVVLRQH� OD�YDOLGLWj�GHOOD�GHFLVLRQH�GL� FXL� WUDWWDVL�� ,QIDWWL�� L� UHTXLVLWL� GHULYDQWL
GDOO·DUWLFROR� ���� SDUDJUDIR� ��� GHO�5*3'� H� GDOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD�&DUWD�� VX� FXL� VL� EDVD� OD
PRWLYD]LRQH� GHOOD�&RUWH�� VL� DSSOLFDQR� LQGLSHQGHQWHPHQWH� GDO� IRQGDPHQWR� JLXULGLFR� GHO� WUDVIHULPHQWR
RJJHWWR�GHOOD�GHQXQFLD�SUHVHQWDWD�DOO·DXWRULWj�GL�FRQWUROOR�H�GDOOH�UDJLRQL�FKH�KDQQR�SRUWDWR�WDOH�DXWRULWj
D�GXELWDUH�GHOOD�YDOLGLWj�GHOOD�GHFLVLRQH�LQ�TXHVWLRQH�QHO�WUDWWDUH�WDOH�GHQXQFLD�

���¬¬ ¬ ¬ ¬ ¬&Lz�SUHPHVVR��VH�LO�'3&�KD�FKLHVWR�DO�JLXGLFH�GHO�ULQYLR�GL�LQWHUSHOODUH�OD�&RUWH�VXOOD�YDOLGLWj
GHOOD�GHFLVLRQH����������FLz�q�DYYHQXWR�SHUFKp�ULWLHQH�FKH�XQ�FKLDULPHQWR�GHOOD�&RUWH�DO� ULJXDUGR�VLD
QHFHVVDULR�SHU� WUDWWDUH� OD�GHQXQFLD�FRQ�FXL� LO�VLJ�¬6FKUHPV�JOL�FKLHGH�GL�HVHUFLWDUH�LO�SRWHUH��GL�FXL�HUD
LQYHVWLWR�LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����VHFRQGR�WUDWWLQR��GHOOD�GLUHWWLYD�������²�RUD�FRQIHULWRJOL
GDOO·DUWLFROR�����SDUDJUDIR����OHWWHUD�I���GHO�5*3'�²�GL�VRVSHQGHUH�LO�WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�FKH
OR�ULJXDUGDQR�GD�SDUWH�GL�)DFHERRN�,UHODQG�D�)DFHERRN�,QF�

���¬ ¬ ¬ ¬ ¬ ¬ 3HUWDQWR��PHQWUH� LO� SURFHGLPHQWR� SULQFLSDOH� ULJXDUGD� XQLFDPHQWH� OD� YDOLGLWj� LQ� DVWUDWWR� GHOOD
GHFLVLRQH����������OD�SURFHGXUD�VRWWRVWDQWH��SHQGHQWH�GLQDQ]L�DO�'3&��DWWLHQH�DOO·HVHUFL]LR��GD�SDUWH�GL
TXHVW·XOWLPR�� GHO� SRWHUH� GL� DGRWWDUH� PLVXUH� FRUUHWWLYH� LQ� XQ� FDVR� VSHFLÀFR�� 3URSRUUz� DOOD� &RUWH� GL
OLPLWDUVL� D� HVDPLQDUH� OH� TXHVWLRQL� VROOHYDWH� QHOOD� PLVXUD� QHFHVVDULD� SHU� VWDWXLUH� VXOOD� YDOLGLWj� GHOOD
GHFLVLRQH����������SRLFKp�WDOH�HVDPH�VDUj�VXIÀFLHQWH�D�FRQVHQWLUH�DO�JLXGLFH�GHO�ULQYLR�GL�ULVROYHUH�OD
FRQWURYHUVLD�SHQGHQWH�GLQDQ]L�DG�HVVR¬�����

���¬ ¬ ¬ ¬ ¬ ¬ 3ULPD� GL� YDOXWDUH� OD� YDOLGLWj� GL� WDOH� GHFLVLRQH�� RFFRUUH� UHVSLQJHUH� WDOXQH� RELH]LRQL� VROOHYDWH
FRQWUR�OD�ULFHYLELOLWj�GHOOD�GRPDQGD�GL�SURQXQFLD�SUHJLXGL]LDOH�

%�¬¬¬¬¬¬6XOOD�ULFHYLELOLWj�GHO�ULQYLR�SUHJLXGL]LDOH

���¬ ¬ ¬ ¬ ¬ ¬ /D� ULFHYLELOLWj� GHOOD� GRPDQGD� GL� SURQXQFLD� SUHJLXGL]LDOH� q� VWDWD� FRQWHVWDWD� SHU� YDUL� PRWLYL
DWWLQHQWL��HVVHQ]LDOPHQWH��DOO·LQDSSOLFDELOLWj�UDWLRQH�WHPSRULV�GHOOD�GLUHWWLYD�������FXL�IDQQR�ULIHULPHQWR
OH� TXHVWLRQL� SUHJLXGL]LDOL� �VH]LRQH� ���� DO� IDWWR� FKH� LO� SURFHGLPHQWR� GLQDQ]L� DO� '3&� QRQ� DYUHEEH
UDJJLXQWR� XQR� VWDGLR� VXIÀFLHQWHPHQWH� DYDQ]DWR� GD� JLXVWLÀFDUQH� O·XWLOLWj� �VH]LRQH� ��� H� DO� IDWWR� FKH
SHUGXUD�O·LQFHUWH]]D�FLUFD�LO�TXDGUR�IDWWXDOH�GHVFULWWR�GDO�JLXGLFH�GHO�ULQYLR��VH]LRQH����

���¬¬¬¬¬¬5LVSRQGHUz�D�WDOL�HFFH]LRQL�GL�LUULFHYLELOLWj�WHQHQGR�SUHVHQWH�OD�SUHVXQ]LRQH�GL�SHUWLQHQ]D�GL�FXL
EHQHÀFLDQR� OH� TXHVWLRQL� VRWWRSRVWH� DOOD� &RUWH� DL� VHQVL� GHOO·DUWLFROR� ���� 7)8(�� 6HFRQGR� XQD
JLXULVSUXGHQ]D�FRVWDQWH�� OD�&RUWH�SXz�ULÀXWDUVL�GL�VWDWXLUH�VX�XQD�GRPDQGD�GL�SURQXQFLD�SUHJLXGL]LDOH
VROWDQWR�TXDORUD�ULVXOWL�LQ�PRGR�PDQLIHVWR�FKH�O·LQWHUSUHWD]LRQH�ULFKLHVWD�GHO�GLULWWR�GHOO·8QLRQH�QRQ�KD
DOFXQ� UDSSRUWR� FRQ� OD� UHDOWj� HIIHWWLYD� R� FRQ� O·RJJHWWR� GHOOD� FRQWURYHUVLD� QHO� SURFHGLPHQWR� SULQFLSDOH�
RSSXUH�TXDORUD�LO�SUREOHPD�VLD�GL�QDWXUD�LSRWHWLFD��R�DQFKH�TXDQGR�OD�&RUWH�QRQ�GLVSRQJD�GHJOL�HOHPHQWL
GL�IDWWR�R�GL�GLULWWR�QHFHVVDUL�SHU�ULVSRQGHUH�XWLOPHQWH�DOOH�TXHVWLRQL�FKH�OH�YHQJRQR�VRWWRSRVWH¬�����

��¬¬¬¬¬¬6XOO·DSSOLFDELOLWj�UDWLRQH�WHPSRULV�GHOOD�GLUHWWLYD������

���¬¬¬¬¬¬)DFHERRN�,UHODQG�HFFHSLVFH�O·LUULFHYLELOLWj�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL�VXOOD�EDVH�GHO�ULOLHYR�FKH
HVVH� IDQQR� ULIHULPHQWR� DOOD� GLUHWWLYD� ������� VHEEHQH� WDOH� GLUHWWLYD� VLD� VWDWD� DEURJDWD� H� VRVWLWXLWD� GDO
5*3'�FRQ�HIIHWWR�D�GHFRUUHUH�GDO����PDJJLR�����¬�����

���¬¬¬¬¬¬&RQGLYLGR�OD�WHVL�VHFRQGR�FXL�OD�YDOLGLWj�GHOOD�GHFLVLRQH���������GHYH�HVVHUH�HVDPLQDWD�DOOD�OXFH
GHOOH�GLVSRVL]LRQL�GHO�*3'�

���¬ ¬ ¬ ¬ ¬ ¬&RQIRUPHPHQWH�DOO·DUWLFROR�����SDUDJUDIR����GL�WDOH�UHJRODPHQWR��©>L@�ULIHULPHQWL�DOOD�GLUHWWLYD
DEURJDWD�VL�LQWHQGRQR�IDWWL�>D�GHWWR�UHJRODPHQWR@ª��1H�GHULYD��D�PLR�DYYLVR��FKH�OD�GHFLVLRQH���������
QHOOD�SDUWH� LQ�FXL�PHQ]LRQD�TXDOH�EDVH�JLXULGLFD�O·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD��������GHYH
HVVHUH� LQWHVD� QHO� VHQVR� FKH� ID� ULIHULPHQWR� DOO·DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� F��� GHO� 5*3'�� FKH� QH
ULSURGXFH� HVVHQ]LDOPHQWH� LO� FRQWHQXWR¬ ������ 3HUWDQWR�� OH� GHFLVLRQL� GL� HVHFX]LRQH� DGRWWDWH� GDOOD
&RPPLVVLRQH� LQ� IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD��������SULPD�GHOO·HQWUDWD� LQ�YLJRUH
GHO� 5*3'�� GHYRQR� HVVHUH� LQWHUSUHWDWH� DOOD� OXFH� GL� WDOH� UHJRODPHQWR�� (G� q� VHPSUH� DOOD� OXFH� GL� WDOH
UHJRODPHQWR�FKH�RFFRUUH�YDOXWDUH��VH�GHO�FDVR��OD�ORUR�YDOLGLWj�



���¬ ¬ ¬ ¬ ¬ ¬ 7DOH� FRQFOXVLRQH� QRQ� q� ULPHVVD� LQ� GLVFXVVLRQH� GDOOD� JLXULVSUXGHQ]D� VHFRQGR� OD� TXDOH� OD
OHJLWWLPLWj� GL� XQ� DWWR� GHOO·8QLRQH� GHYH� HVVHUH� YDOXWDWD� LQ� EDVH� DOOD� VLWXD]LRQH� GL� IDWWR� H� GL� GLULWWR
HVLVWHQWH�DO�PRPHQWR�LQ�FXL� O·DWWR�q�VWDWR�DGRWWDWR��7DOH�JLXULVSUXGHQ]D�ULJXDUGD�� LQIDWWL�� O·HVDPH�GHOOD
YDOLGLWj� GL� XQ� DWWR� GHOO·8QLRQH� DOOD� OXFH� GHOOH� FLUFRVWDQ]H� GL� IDWWR� SHUWLQHQWL� DO� PRPHQWR
GHOO·DGR]LRQH¬�����R�GHOOH�QRUPH�SURFHGXUDOL�FKH�QH�GLVFLSOLQDQR�O·DGR]LRQH¬������3HU�FRQWUR��OD�&RUWH
KD�HVDPLQDWR�ULSHWXWDPHQWH�OD�YDOLGLWj�GL�DWWL�GL�GLULWWR�GHULYDWR�DOOD�OXFH�GL�QRUPH�VRVWDQ]LDOL�GL�UDQJR
VXSHULRUH�HQWUDWH�LQ�YLJRUH�GRSR�O·DGR]LRQH�GL�WDOL�DWWL¬�����

���¬ ¬ ¬ ¬ ¬ ¬ 7XWWDYLD�� O·LQGLFD]LRQH� QHO� WHVWR� GHOOH� TXHVWLRQL� SUHJLXGL]LDOL� GL� XQ� DWWR� QRQ� SL�� DSSOLFDELOH
UDWLRQH� WHPSRULV�� DQFKH� VH� JLXVWLÀFD� OD� ULIRUPXOD]LRQH� GL� WDOL� TXHVWLRQL�� QRQ� SXz� FRPSRUWDUQH
O·LUULFHYLELOLWj¬������&RPH�VRVWHQXWR�GDO�'3&�H�GDO�VLJ�¬6FKUHPV�� L� ULIHULPHQWL�DOOD�GLUHWWLYD�������QHO
WHVWR�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL�SRVVRQR�HVVHUH�VSLHJDWL��SHUDOWUR��DOOD�OXFH�GHO�FDOHQGDULR�SURFHGXUDOH
GHOOD�SUHVHQWH�FDXVD��LQ�TXDQWR�WDOL�TXHVWLRQL�VRQR�VWDWH�VRWWRSRVWH�DOOD�&RUWH�SULPD�GHOO·HQWUDWD�LQ�YLJRUH
GHO�5*3'�

���¬ ¬ ¬ ¬ ¬ ¬ ,Q� RJQL� FDVR�� OH� GLVSRVL]LRQL� GHO� 5*3'� FKH� VDUDQQR� HVDPLQDWH� DO� WHUPLQH� GHOO·DQDOLVL� GHOOH
TXHVWLRQL� SUHJLXGL]LDOL� ²� RVVLD�� LQ� SDUWLFRODUH�� JOL� DUWLFROL� ���� ��� H� ��� GL� HVVR� ²� ULSUHQGRQR
HVVHQ]LDOPHQWH��SXU�VYLOXSSDQGROR�H�FRQ�TXDOFKH�OHJJHUD�GLIIHUHQ]D��LO�FRQWHQXWR�GHJOL�DUWLFROL��������H
���GHOOD�GLUHWWLYD��������3HU�TXDQWR� ULJXDUGD�JOL� DVSHWWL� ULOHYDQWL� DL�ÀQL�GHOOD�SURQXQFLD� VXOOD�YDOLGLWj
GHOOD� GHFLVLRQH� ��������� QRQ� UDYYLVR� DOFXQD� UDJLRQH� SHU� DWWULEXLUH� D� WDOL� GLVSRVL]LRQL� GHO�5*3'� XQD
SRUWDWD�GLYHUVD�GD�TXHOOD�GHOOH�FRUULVSRQGHQWL�GLVSRVL]LRQL�GHOOD�GLUHWWLYD������¬�����

��¬¬¬¬¬¬6XOOD�QDWXUD�SURYYLVRULD�GHL�GXEEL�HVSUHVVL�GDO�'3&

���¬¬¬¬¬¬6HFRQGR�LO�JRYHUQR�WHGHVFR��OD�GRPDQGD�GL�SURQXQFLD�SUHJLXGL]LDOH�q�LUULFHYLELOH�SHU�LO�IDWWR�FKH
LO�SURFHGLPHQWR�GL�ULFRUVR�PHQ]LRQDWR�DO�SXQWR����GHOOD�VHQWHQ]D�6FKUHPV�SUHVXSSRQH�FKH�O·DXWRULWj�GL
FRQWUROOR� VL� VLD� IRUPDWD� XQ·RSLQLRQH� GHÀQLWLYD� VXOOD� IRQGDWH]]D� GHOOH� FHQVXUH� GHGRWWH� GDO� ULFRUUHQWH
ULJXDUGR� DOOD� YDOLGLWj� GHOOD� GHFLVLRQH� GL� FXL� WUDWWDVL��&Lz� QRQ� VDUHEEH� DYYHQXWR� QHO� FDVR� GL� VSHFLH�� LQ
TXDQWR� LO� '3&� KD� HVSUHVVR� L� VXRL� GXEEL� VXOOD� YDOLGLWj� GHOOD� GHFLVLRQH� ��������� FKH� LO� VLJ�¬ 6FKUHPV
SHUDOWUR� QRQ� FRQWHVWD�� LQ� XQ� SURJHWWR� GL� GHFLVLRQH� HPHVVR� LQ� YLD� SURYYLVRULD�� IDWWD� VDOYD� O·HYHQWXDOH
SUHVHQWD]LRQH�GL�RVVHUYD]LRQL�FRPSOHPHQWDUL�GD�SDUWH�GL�)DFHERRN�,UHODQG�H�GHO�VLJ�¬6FKUHPV�

���¬¬¬¬¬¬$�PLR�DYYLVR��OD�QDWXUD�SURYYLVRULD�GHL�GXEEL�HVSUHVVL�GDO�'3&�QRQ�LQFLGH�VXOOD�ULFHYLELOLWj�GHO
ULQYLR�SUHJLXGL]LDOH��,QIDWWL��L�FULWHUL�GL�ULFHYLELOLWj�GL�XQD�TXHVWLRQH�SUHJLXGL]LDOH�GHYRQR�HVVHUH�YDOXWDWL
ULVSHWWR�DOO·RJJHWWR�GHOOD�FRQWURYHUVLD�FRPH�GHÀQLWR�GDO�JLXGLFH�GHO�ULQYLR¬������2UEHQH��q�SDFLÀFR�FKH
TXHVW·XOWLPR�ULJXDUGD�OD�YDOLGLWj�GHOOD�GHFLVLRQH����������6HFRQGR�OD�GHFLVLRQH�GL�ULQYLR�H�OD�VHQWHQ]D
DG�HVVD�DOOHJDWD��WDOH�JLXGLFH�KD�FRQVLGHUDWR�FKH�L�GXEEL�HVSUHVVL�GDO�'3&�²�LQGLSHQGHQWHPHQWH�GDO�IDWWR
FKH�VLDQR�VWDWL�HVSUHVVL�LQ�YLD�SURYYLVRULD�R�GHÀQLWLYD�²�VRQR�IRQGDWL�H�KD�SHUWDQWR�LQWHUSHOODWR�OD�&RUWH
VXOOD� YDOLGLWj� GL� WDOH� GHFLVLRQH�� ,Q� WDOL� FLUFRVWDQ]H�� LO� FKLDULPHQWR� GHOOD� &RUWH� DO� ULJXDUGR� q
LQGXEELDPHQWH�SHUWLQHQWH�SHU�FRQVHQWLUJOL�GL�ULVROYHUH�OD�FRQWURYHUVLD�GL�FXL�q�LQYHVWLWR�

��¬¬¬¬¬¬6XOOH�LQFHUWH]]H�UHODWLYH�DOOD�GHÀQL]LRQH�GHO�TXDGUR�IDWWXDOH

���¬ ¬ ¬ ¬ ¬ ¬ ,O� JRYHUQR� GHO� 5HJQR� 8QLWR� DIIHUPD� FKH� LO� TXDGUR� IDWWXDOH� GHVFULWWR� GDO� JLXGLFH� GHO� ULQYLR
FRQWLHQH� GLYHUVH� ODFXQH� FKH� FRPSURPHWWRQR� OD� ULFHYLELOLWj� GHOOH� TXHVWLRQL� SUHJLXGL]LDOL�� 7DOH� JLXGLFH
QRQ�DYUHEEH�FKLDULWR�VH�L�GDWL�SHUVRQDOL�UHODWLYL�DO�VLJ�¬6FKUHPV�VLDQR�VWDWL�HIIHWWLYDPHQWH�WUDVIHULWL�QHJOL
6WDWL�8QLWL� Qp�� LQ� FDVR� DIIHUPDWLYR�� VH� VLDQR� VWDWL� UDFFROWL� GDOOH� DXWRULWj� VWDWXQLWHQVL��1HSSXUH� OD� EDVH
JLXULGLFD�GL�WDOL�HYHQWXDOL�WUDVIHULPHQWL�VDUHEEH�VWDWD�LQGLYLGXDWD�FRQ�FHUWH]]D��LQ�TXDQWR�OD�GHFLVLRQH�GL
ULQYLR�VL�OLPLWD�DG�DIIHUPDUH�FKH�L�GDWL�GHJOL�XWHQWL�HXURSHL�GHOOD�UHWH�VRFLDOH�)DFHERRN�VRQR�WUDVIHULWL�©LQ
JUDQ� SDUWHª� LQ� EDVH� D� FODXVROH� FRQWUDWWXDOL� WLSR� SUHYLVWH� GDOOD� GHFLVLRQH� ��������� ,Q� RJQL� FDVR�� QRQ
VDUHEEH�VWDWR�GLPRVWUDWR�FKH�LO�FRQWUDWWR�WUD�)DFHERRN�,UHODQG�H�)DFHERRN�,QF���LQYRFDWR�D�VRVWHJQR�GHO
WUDVIHULPHQWR� FRQWURYHUVR�� LQFRUSRUL� IHGHOPHQWH� WDOL� FODXVROH�� ,O� JRYHUQR� WHGHVFR� FRQWHVWD� GHO� SDUL� OD
ULFHYLELOLWj� GHO� ULQYLR� SUHJLXGL]LDOH� SHU� LO� IDWWR� FKH� LO� JLXGLFH� GHO� ULQYLR� QRQ� KD� HVDPLQDWR� VH� LO
VLJ�¬6FKUHPV�DEELD�LQGXELWDELOPHQWH�SUHVWDWR�LO�VXR�FRQVHQVR�DL�WUDVIHULPHQWL�LQ�TXHVWLRQH��QHO�TXDO�FDVR
HVVL� VDUHEEHUR� VWDWL� YDOLGDPHQWH� IRQGDWL� VXOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������ >GL� FXL
O·DUWLFROR�����SDUDJUDIR����OHWWHUD�D���GHO�5*3'�ULSUHQGH�VRVWDQ]LDOPHQWH�LO�FRQWHQXWR@�

���¬¬¬¬¬¬7DOL�DUJRPHQWL�QRQ�ULPHWWRQR�DIIDWWR�LQ�GLVFXVVLRQH�OD�SHUWLQHQ]D�GHO�ULQYLR�SUHJLXGL]LDOH�ULVSHWWR
DOO·RJJHWWR�GHO�SURFHGLPHQWR�SULQFLSDOH��3RLFKp�WDOH�FRQWURYHUVLD�KD�RULJLQH�QHOO·HVHUFL]LR��GD�SDUWH�GHO



'3&��GHO�PH]]R�GL�ULFRUVR�SUHYLVWR�DO�SXQWR����GHOOD�VHQWHQ]D�6FKUHPV��LO�VXR�VWHVVR�RJJHWWR�FRQVLVWH
QHOO·RWWHQHUH� GDO� JLXGLFH� QD]LRQDOH� XQ� ULQYLR� SUHJLXGL]LDOH� VXOOD� YDOLGLWj� GHOOD� GHFLVLRQH� ��������� ,
JRYHUQL�WHGHVFR�H�GHO�5HJQR�8QLWR�FRQWHVWDQR��LQ�UHDOWj��OD�QHFHVVLWj�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL�DO�ÀQH
QRQ�JLj�GL�VWDELOLUH�VH�WDOH�GHFLVLRQH�VLD�YDOLGD��EHQVu�GL�FRQVHQWLUH�DO�'3&�GL�SURQXQFLDUVL�LQ�FRQFUHWR
VXOOD�GHQXQFLD�GHO�VLJ�¬6FKUHPV�

���¬¬¬ ¬ ¬ ¬,Q�RJQL�FDVR��DQFKH�VRWWR�LO�SURÀOR�GL�WDOH�SURFHGXUD�VRWWRVWDQWH�DO�SURFHGLPHQWR�SULQFLSDOH��OH
TXHVWLRQL� SUHJLXGL]LDOL� ULJXDUGDQWL� OD� YDOLGLWj� GHOOD� GHFLVLRQH� �������� QRQ� PL� VHPEUDQR� LUULOHYDQWL�
,QIDWWL��LO�JLXGLFH�GHO�ULQYLR�KD�DFFHUWDWR�FKH�)DFHERRN�,UHODQG�KD�FRQWLQXDWR�D�WUDVIHULUH�L�GDWL�GHL�VXRL
XWHQWL�QHJOL�6WDWL�8QLWL�GRSR� O·DQQXOODPHQWR�GHOOD�GHFLVLRQH�©DSSURGR� VLFXURª�H�FKH� WDOL� WUDVIHULPHQWL
VRQR�EDVDWL��DOPHQR�LQ�SDUWH��VXOOD�GHFLVLRQH����������,QROWUH��SXU�VH�SXz�HVVHUH�YDQWDJJLRVR�FKH�WXWWL�L
IDWWL�SHUWLQHQWL�VLDQR�DFFHUWDWL�SULPD�GL�HVHUFLWDUH�OD�SURSULD�FRPSHWHQ]D�DL�VHQVL�GHOO·DUWLFROR�����7)8(�
VSHWWD� XQLFDPHQWH� DO� JLXGLFH� GHO� ULQYLR� YDOXWDUH� LQ� TXDOH� IDVH� GHO� SURFHGLPHQWR� QHFHVVLWD� GL� XQD
SURQXQFLD�SUHJLXGL]LDOH�GHOOD�&RUWH¬�����

���¬ ¬ ¬ ¬ ¬ ¬ 7HQXWR� FRQWR� GL� WXWWH� OH� VXHVSRVWH� FRQVLGHUD]LRQL�� ULWHQJR� FKH� OD� GRPDQGD� GL� SURQXQFLD
SUHJLXGL]LDOH�VLD�ULFHYLELOH�

&�¬¬ ¬ ¬ ¬ ¬6XOO·DSSOLFDELOLWj�GHO�GLULWWR�GHOO·8QLRQH�DL�WUDVIHULPHQWL�GL�GDWL�SHUVRQDOL�D�ÀQL�FRPPHUFLDOL
YHUVR�XQ�SDHVH�WHU]R�FKH�SXz�WUDWWDUOL�D�ÀQL�GL�VLFXUH]]D�QD]LRQDOH��SULPD�TXHVWLRQH�

����¬ &RQ� OD� SULPD� TXHVWLRQH�� LO� JLXGLFH� GHO� ULQYLR� FKLHGH� VH� LO� GLULWWR� GHOO·8QLRQH� VL� DSSOLFKL� D� XQ
WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�GD�SDUWH�GL�XQD�VRFLHWj�FRQ�VHGH�LQ�XQR�6WDWR�PHPEUR�YHUVR�XQD�VRFLHWj
VWDELOLWD�LQ�XQ�SDHVH�WHU]R�HIIHWWXDWR�SHU�PRWLYL�FRPPHUFLDOL�TXDQGR��GRSR�O·LQL]LR�GHO�WUDVIHULPHQWR��L
GDWL�SRVVRQR�HVVHUH�WUDWWDWL�GDOOH�DXWRULWj�SXEEOLFKH�GL�WDOH�SDHVH�WHU]R�SHU�ÀQDOLWj�FKH�FRPSUHQGRQR�OD
SURWH]LRQH�GHOOD�VLFXUH]]D�QD]LRQDOH�

����¬ /·LPSRUWDQ]D� GHOOD� SUHVHQWH� TXHVWLRQH� SHU� OD� ULVROX]LRQH� GHOOD� FRQWURYHUVLD� QHO� SURFHGLPHQWR
SULQFLSDOH�FRQVLVWH�QHO�IDWWR�FKH��TXDORUD� WDOH� WUDVIHULPHQWR�QRQ�ULHQWUDVVH�QHOO·DPELWR�GL�DSSOLFD]LRQH
GHO�GLULWWR�GHOO
8QLRQH��WXWWH�OH�RELH]LRQL�VROOHYDWH�FRQWUR�OD�YDOLGLWj�GHOOD�GHFLVLRQH���������QHO�FDVR�GL
VSHFLH�VDUHEEHUR�SULYH�GL�IRQGDPHQWR�

����¬&RPH�RVVHUYDWR�GDO�JLXGLFH�GHO�ULQYLR��L�WUDWWDPHQWL�GL�GDWL�SHUVRQDOL�DYHQWL�DG�RJJHWWR�OD�VLFXUH]]D
QD]LRQDOH� HUDQR� HVFOXVL� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLUHWWLYD� ������ LQ� IRU]D� GHOO·DUWLFROR� ��
SDUDJUDIR����GL�WDOH�GLUHWWLYD��/·DUWLFROR����SDUDJUDIR����GHO�5*3'�SUHFLVD�RUD�FKH�WDOH�UHJRODPHQWR�QRQ
VL�DSSOLFD��LQ�SDUWLFRODUH��DO�WUDWWDPHQWR�GL�GDWL�QHOO·DPELWR�GL�XQ·DWWLYLWj�FKH�QRQ�ULHQWUD�QHOO·DPELWR�GL
DSSOLFD]LRQH� GHO� GLULWWR� GHOO·8QLRQH� R� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL� D� ÀQL� GL� SURWH]LRQH� GHOOD
SXEEOLFD� VLFXUH]]D��7DOL�GLVSRVL]LRQL� ULÁHWWRQR� OD� ULVHUYD�GL� FRPSHWHQ]D�FKH� O·DUWLFROR����SDUDJUDIR���
78(�ULFRQRVFH�DJOL�6WDWL�PHPEUL�LQ�PDWHULD�GL�SURWH]LRQH�GHOOD�VLFXUH]]D�QD]LRQDOH�

����¬ ,O� '3&�� LO� VLJ�¬ 6FKUHPV�� O·,UODQGD�� L� JRYHUQL� WHGHVFR�� DXVWULDFR�� EHOJD�� FHFR�� GHL� 3DHVL� %DVVL�
SRODFFR�� SRUWRJKHVH�� QRQFKp� LO� 3DUODPHQWR� H� OD� &RPPLVVLRQH� VRVWHQJRQR� FKH� D� WUDVIHULPHQWL� FRPH
TXHOOL�PHQ]LRQDWL�QHOOD�GHQXQFLD�GHO�VLJ�¬6FKUHPV�QRQ�VL�DSSOLFDQR�WDOL�GLVSRVL]LRQL�H�ULHQWUDQR�TXLQGL
QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� GLULWWR� GHOO·8QLRQH�� )DFHERRN� ,UODQGD� GLIHQGH� OD� WHVL� FRQWUDULD�
&RQFRUGR�FRQ�LO�SXQWR�GL�YLVWD�GHL�SULPL�

����¬$�WDOH�ULJXDUGR��RFFRUUH�VRWWROLQHDUH�FKH�LO�WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�GD�XQR�6WDWR�PHPEUR�D
XQ�SDHVH�WHU]R�FRVWLWXLVFH��LQ�TXDQWR�WDOH��XQ�©WUDWWDPHQWRª��DL�VHQVL�GHOO·DUWLFROR����SXQWR����GHO�5*3'�
HIIHWWXDWR� QHO� WHUULWRULR� GL� XQR� 6WDWR�PHPEUR¬ ������ /D� SULPD� TXHVWLRQH� SUHJLXGL]LDOH� KD� FRPH� VFRSR
SURSULR�TXHOOR�GL�VWDELOLUH�VH�LO�GLULWWR�GHOO·8QLRQH�VL�DSSOLFKL�DO�WUDWWDPHQWR�FRVWLWXLWR�GDO�WUDVIHULPHQWR
LQ�TXDQWR�WDOH��7DOH�TXHVWLRQH�QRQ�ULJXDUGD�O·DSSOLFDELOLWj�GHO�GLULWWR�GHOO·8QLRQH�D�HYHQWXDOL�WUDWWDPHQWL
VXFFHVVLYL��GD�SDUWH�GHOOH�DXWRULWj�VWDWXQLWHQVL�SHU�ÀQDOLWj�GL�VLFXUH]]D�QD]LRQDOH��GHL�GDWL�WUDVIHULWL�YHUVR
JOL�6WDWL�8QLWL��L�TXDOL�QRQ�ULHQWUDQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�WHUULWRULDOH�GHO�5*3'¬�����

����¬ ,Q� WDOH�SURVSHWWLYD��QHO�GHWHUPLQDUH� VH�DO� WUDVIHULPHQWR�GHL�GDWL� LQ�TXHVWLRQH� VL� DSSOLFKL� LO�GLULWWR
GHOO·8QLRQH�� GHYH� HVVHUH� SUHVD� LQ� FRQVLGHUD]LRQH� VROR� O·DWWLYLWj� QHOO·DPELWR� GHOOD� TXDOH� DYYLHQH� LO
WUDVIHULPHQWR�VWHVVR��D�SUHVFLQGHUH�GDOOD�ÀQDOLWj�GHJOL�HYHQWXDOL�WUDWWDPHQWL�VXFFHVVLYL�FKH�L�GDWL�WUDVIHULWL
VXELUDQQR�GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�GHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH¬�����



����¬ 2UEHQH�� GDOOD� GHFLVLRQH� GL� ULQYLR� ULVXOWD� FKH� LO� WUDVIHULPHQWR� RJJHWWR� GHOOD� GHQXQFLD� GHO
VLJ�¬6FKUHPV�ID�SDUWH�GL�XQ·DWWLYLWj�FRPPHUFLDOH��7DOH�WUDVIHULPHQWR�QRQ�DYYLHQH��SHUDOWUR��DOOR�VFRSR�GL
FRQVHQWLUH� LO� WUDWWDPHQWR� VXFFHVVLYR� GHL� GDWL� LQ� TXHVWLRQH� GD� SDUWH� GHOOH� DXWRULWj� VWDWXQLWHQVL� D� ÀQL� GL
VLFXUH]]D�QD]LRQDOH�

����¬3HU�GL�SL���O·DSSURFFLR�SURSRVWR�GD�)DFHERRN�,UHODQG�SULYHUHEEH�GL�HIIHWWR�XWLOH�OH�GLVSRVL]LRQL�GHO
5*3'�UHODWLYH�DL�WUDVIHULPHQWL�YHUVR�SDHVL�WHU]L��LQ�TXDQWR�QRQ�VL�SXz�PDL�HVFOXGHUH�FKH�GDWL�WUDVIHULWL
QHOO·DPELWR� GL� XQ
DWWLYLWj� FRPPHUFLDOH� VLDQR� WUDWWDWL� SHU� ÀQDOLWj� GL� VLFXUH]]D� QD]LRQDOH� GRSR� LO
WUDVIHULPHQWR�

����¬/·LQWHUSUHWD]LRQH�FKH�UDFFRPDQGR�q�FRQIHUPDWD�GDOOD�IRUPXOD]LRQH�GHOO·DUWLFROR�����SDUDJUDIR���
OHWWHUD� D��� GHO� 5*3'�� 7DOH� GLVSRVL]LRQH� SUHFLVD� FKH�� QHOO·DGRWWDUH� XQD� GHFLVLRQH� GL� DGHJXDWH]]D�� OD
&RPPLVVLRQH� WLHQH� FRQWR�� LQ� SDUWLFRODUH�� GHOOD� OHJLVOD]LRQH� GHO� SDHVH� WHU]R� FRQVLGHUDWR� LQ�PDWHULD�GL
VLFXUH]]D�QD]LRQDOH��6H�QH�SXz�GHGXUUH�FKH�OD�SRVVLELOLWj�FKH�L�GDWL�VXELVFDQR��GD�SDUWH�GHOOH�DXWRULWj�GHO
SDHVH�WHU]R�GL�GHVWLQD]LRQH��XQ�WUDWWDPHQWR�D�ÀQL�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D�QD]LRQDOH�QRQ�UHQGH
LQDSSOLFDELOH� LO� GLULWWR� GHOO·8QLRQH� DO� WUDWWDPHQWR� FRVWLWXLWR� GDO� WUDVIHULPHQWR� GL� GDWL� YHUVR� WDOH� SDHVH
WHU]R�

����¬$QFKH�LO�UDJLRQDPHQWR�H�OH�FRQFOXVLRQL�DGRWWDWL�GDOOD�&RUWH�QHOOD�VHQWHQ]D�6FKUHPV�VL�EDVDQR�VX
WDOH� SUHPHVVD�� ,Q� SDUWLFRODUH�� OD� &RUWH� KD� HVDPLQDWR�� LQ� WDOH� VHQWHQ]D�� OD� YDOLGLWj� GHOOD� GHFLVLRQH
©DSSURGR� VLFXURª� SHU� OD� SDUWH� ULJXDUGDQWH� LO� WUDVIHULPHQWR� GL� GDWL� SHUVRQDOL� YHUVR� JOL� 6WDWL�8QLWL�� RYH
SRWHYDQR�HVVHUH� UDFFROWL�H� WUDWWDWL�D�ÀQL�GL�SURWH]LRQH�GHOOD�VLFXUH]]D�QD]LRQDOH��DOOD� OXFH�GHOO·DUWLFROR
����SDUDJUDIR����GHOOD�GLUHWWLYD��������LQ�FRPELQDWR�GLVSRVWR�FRQ�OD�&DUWD¬�����

����¬7HQXWR�FRQWR�GL�WDOL�FRQVLGHUD]LRQL��ULWHQJR�FKH�LO�GLULWWR�GHOO·8QLRQH�VL�DSSOLFKL�DO�WUDVIHULPHQWR�GL
GDWL� SHUVRQDOL� GD� XQR� 6WDWR� PHPEUR� YHUVR� XQ� SDHVH� WHU]R�� TXDQGR� WDOH� WUDVIHULPHQWR� VL� LQVHULVFH� LQ
XQ·DWWLYLWj� FRPPHUFLDOH�� VHQ]D�FKH� ULOHYL� LO� IDWWR� FKH� L� GDWL� WUDVIHULWL� ULVFKLQR�GL� VXELUH��GD�SDUWH�GHOOH
DXWRULWj�SXEEOLFKH�GL�WDOH�SDHVH�WHU]R��WUDWWDPHQWL�PLUDQWL�D�WXWHODUH�OD�VLFXUH]]D�QD]LRQDOH�

'�¬ ¬ ¬ ¬ ¬ ¬ 6XO� OLYHOOR� GL� SURWH]LRQH� ULFKLHVWR� QHOO·DPELWR� GL� XQ� WUDVIHULPHQWR� EDVDWR� VX� FODXVROH
FRQWUDWWXDOL�WLSR��SULPD�SDUWH�GHOOD�VHVWD�TXHVWLRQH�

����¬&RQ�OD�SULPD�SDUWH�GHOOD�VHVWD�TXHVWLRQH��LO�JLXGLFH�QD]LRQDOH�FKLHGH�GL�DFFHUWDUH�TXDOH�VLD�LO�OLYHOOR
GL� WXWHOD� GHL� GLULWWL� IRQGDPHQWDOL� GHJOL� LQWHUHVVDWL�� FKH� GHYH� HVVHUH� JDUDQWLWR� DIÀQFKp� L� GDWL� SHUVRQDOL
SRVVDQR� HVVHUH� WUDVIHULWL� LQ� XQ� SDHVH� WHU]R� LQ� IRU]D� GHOOH� FODXVROH� FRQWUDWWXDOL� WLSR� SUHYLVWH� GDOOD
GHFLVLRQH���������

����¬ 7DOH� JLXGLFH� VRWWROLQHD� FKH�� QHOOD� VHQWHQ]D� 6FKUHPV�� OD� &RUWH� KD� LQWHUSUHWDWR� O·DUWLFROR� ���
SDUDJUDIR����GHOOD�GLUHWWLYD��������LO�FXL�FRQWHQXWR�q�ULSUHVR�HVVHQ]LDOPHQWH�QHOO·DUWLFROR�����SDUDJUDIR
��� GHO� 5*3'��� QHOOD� SDUWH� LQ� FXL� SUHYHGHYD� FKH� OD� &RPPLVVLRQH� SXz� DGRWWDUH� XQD� GHFLVLRQH� GL
DGHJXDWH]]D�VROR�GRSR�DYHU�DFFHUWDWR�FKH�LO�SDHVH�WHU]R�LQWHUHVVDWR�JDUDQWLVFH�XQ�OLYHOOR�GL�SURWH]LRQH
DGHJXDWR��QHO�VHQVR�FKH�SUHVXSSRQH�FKH�HVVD�FRQVWDWL�FKH�WDOH�SDHVH�JDUDQWLVFH�XQ�OLYHOOR�GL�WXWHOD�GHL
GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�VRVWDQ]LDOPHQWH�HTXLYDOHQWH�D�TXHOOR�JDUDQWLWR�DOO·LQWHUQR�GHOO·8QLRQH
DL�VHQVL�GL�WDOH�GLUHWWLYD��OHWWD�DOOD�OXFH�GHOOD�&DUWD¬�����

����¬ ,Q� WDOH� FRQWHVWR�� OD� SULPD� SDUWH� GHOOD� VHVWD� TXHVWLRQH� SUHJLXGL]LDOH� LQYLWD� OD�&RUWH� D� VWDELOLUH� VH
O·DSSOLFD]LRQH�GHOOH� ©FODXVROH� FRQWUDWWXDOL� WLSRª� DGRWWDWH� GDOOD�&RPPLVVLRQH� DL� VHQVL� GHOO·DUWLFROR����
SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������ ²� FRUULVSRQGHQWL� DOOH� ©FODXVROH� WLSR� GL� SURWH]LRQHª� RUD�PHQ]LRQDWH
DOO·DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� F��� GHO� 5*3'� ²� GHEED� FRQVHQWLUH� GL� UDJJLXQJHUH� XQ� OLYHOOR� GL
SURWH]LRQH�FRUULVSRQGHQWH�DOOR�VWHVVR�VWDQGDUG�GL�©HTXLYDOHQ]D�VRVWDQ]LDOHª�

����¬$�WDO�SURSRVLWR��O·DUWLFROR�����SDUDJUDIR����GHO�5*3'�SUHYHGH�FKH�LO�WLWRODUH�GHO�WUDWWDPHQWR�SXz��LQ
PDQFDQ]D�GL� XQD�GHFLVLRQH�GL� DGHJXDWH]]D�� WUDVIHULUH� GDWL� SHUVRQDOL� YHUVR�XQ�SDHVH� WHU]R�©VROR� VH� KD
IRUQLWR�JDUDQ]LH�DGHJXDWH�H�D�FRQGL]LRQH�FKH�JOL�LQWHUHVVDWL�GLVSRQJDQR�GL�GLULWWL�D]LRQDELOL�H�PH]]L�GL
ULFRUVR�HIIHWWLYLª��LO�FRUVLYR�q�PLR�¬������$L�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����OHWWHUD�F���GHO�5*3'��WDOL
JDUDQ]LH�SRVVRQR�ULVXOWDUH��LQ�SDUWLFRODUH��GD�FODXVROH�WLSR�GL�SURWH]LRQH�HODERUDWH�GDOOD�&RPPLVVLRQH�

����¬$O�SDUL�GHO�'3&��GHO� VLJ�¬6FKUHPV�H�GHOO·,UODQGD�� ULWHQJR�FKH� OH�©JDUDQ]LH�DGHJXDWHª� IRUQLWH�GDO
WLWRODUH�GHO�WUDWWDPHQWR�FXL�ID�ULIHULPHQWR�O·DUWLFROR�����SDUDJUDIR����GHO�5*3'�GHEEDQR�JDUDQWLUH�FKH�L



GLULWWL�GHOOH�SHUVRQH�L�FXL�GDWL�VRQR�WUDVIHULWL�JRGDQR��FRPH�QHOO·DPELWR�GL�XQ�WUDVIHULPHQWR�EDVDWR�VX�XQD
GHFLVLRQH�GL�DGHJXDWH]]D��GL�XQ�OLYHOOR�GL�SURWH]LRQH�VRVWDQ]LDOPHQWH�HTXLYDOHQWH�D�TXHOOR�ULVXOWDQWH�GDO
5*3'��OHWWR�DOOD�OXFH�GHOOD�&DUWD�

����¬7DOH�FRQFOXVLRQH�GHULYD�GDOO·RELHWWLYR�GHOOD�VXGGHWWD�GLVSRVL]LRQH�H�GHOOR�VWUXPHQWR�GL�FXL�ID�SDUWH�

����¬/·RELHWWLYR�GHJOL�DUWLFROL����H����GHO�5*3'�q�TXHOOR�GL�JDUDQWLUH�OD�FRQWLQXLWj�GHOO·HOHYDWR�OLYHOOR�GL
SURWH]LRQH�GHL� GDWL� SHUVRQDOL� JDUDQWLWR� GD� WDOH� UHJRODPHQWR�TXDQGR� WDOL� GDWL� VRQR� WUDVIHULWL� DO� GL� IXRUL
GHOO·8QLRQH��,QIDWWL��O·DUWLFROR����GHO�5*3'��LQWLWRODWR�©3ULQFLSLR�JHQHUDOH�SHU�LO�WUDVIHULPHQWRª��DSUH�LO
FDSR�9�UHODWLYR�DL�WUDVIHULPHQWL�YHUVR�SDHVL�WHU]L�SUHYHGHQGR�FKH�WXWWH�OH�GLVSRVL]LRQL�GL�WDOH�FDSR�VLDQR
DSSOLFDWH�DO�ÀQH�GL�DVVLFXUDUH�FKH� LO� OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�GDO�5*3'�QRQ�VLD�SUHJLXGLFDWR� LQ
FDVR� GL� WUDVIHULPHQWR� YHUVR� XQR� 6WDWR� WHU]R¬ ������ 7DOH� QRUPD� PLUD� D� HYLWDUH� FKH� JOL� VWDQGDUG� GL
SURWH]LRQH�GHULYDQWL�GDO�GLULWWR�GHOO·8QLRQH�VLDQR�HOXVL�WUDVIHUHQGR�GDWL�SHUVRQDOL�YHUVR�XQ�SDHVH�WHU]R�DO
ÀQH�GL�VRWWRSRUOL�D�WUDWWDPHQWR�LQ�WDOH�SDHVH¬������&RQ�ULIHULPHQWR�D� WDOH�RELHWWLYR��q� LUULOHYDQWH�FKH� LO
WUDVIHULPHQWR� VLD� IRQGDWR� VX� XQD� GHFLVLRQH� GL� DGHJXDWH]]D� R� VX� JDUDQ]LH� RIIHUWH� GDO� WLWRODUH� GHO
WUDWWDPHQWR��LQ�SDUWLFRODUH�PHGLDQWH�FODXVROH�FRQWUDWWXDOL��,�UHTXLVLWL�SHU�OD�WXWHOD�GHL�GLULWWL�IRQGDPHQWDOL
JDUDQWLWL� GDOOD� &DUWD� QRQ� IDQQR� DOFXQD� GLVWLQ]LRQH� D� VHFRQGD� GHOOD� EDVH� JLXULGLFD� VX� FXL� VL� IRQGD� XQ
GHWHUPLQDWR�WUDVIHULPHQWR¬�����

����¬3HU�FRQWUR��LO�PRGR�LQ�FXL�YLHQH�SUHVHUYDWD�OD�FRQWLQXLWj�GHOO·HOHYDWR�OLYHOOR�GL�SURWH]LRQH�YDULD�D
VHFRQGD�GHOOD�EDVH�JLXULGLFD�GHO�WUDVIHULPHQWR�

����¬'D�XQ�ODWR��O·RELHWWLYR�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�q�FRQVWDWDUH�FKH�LO�SDHVH�WHU]R�LQWHUHVVDWR
JDUDQWLVFD� HVVR� VWHVVR� XQ� OLYHOOR� GL� SURWH]LRQH� VRVWDQ]LDOPHQWH� HTXLYDOHQWH� D� TXHOOR� FKH� GHYH� HVVHUH
UDJJLXQWR� DOO·LQWHUQR� GHOO·8QLRQH�� /·DGR]LRQH� GL� XQD� GHFLVLRQH� GL� DGHJXDWH]]D� SUHVXSSRQH� FKH� OD
&RPPLVVLRQH�YDOXWL�SUHYHQWLYDPHQWH��SHU�XQ�GHWHUPLQDWR�SDHVH�WHU]R��LO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR
GDO�GLULWWR�H�GDOOH�SUDVVL�GL� WDOH�SDHVH� WHU]R�DOOD� OXFH�GHL� IDWWRUL�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR����GHO
5*3'��,�GDWL�SHUVRQDOL�SRVVRQR�HVVHUH�LQ�WDO�FDVR�WUDVIHULWL�YHUVR�WDOH�SDHVH�WHU]R�VHQ]D�FKH�LO�WLWRODUH�GHO
WUDWWDPHQWR�GHEED�RWWHQHUH�XQ·DXWRUL]]D]LRQH�VSHFLÀFD�

����¬'·DOWUR� ODWR��FRPH�VSLHJDWR� LQ�PRGR�SL��GHWWDJOLDWR�QHOOD�VH]LRQH�VHJXHQWH�� OH�JDUDQ]LH�DGHJXDWH
RIIHUWH� GDO� WLWRODUH� GHO� WUDWWDPHQWR� VRQR� LQWHVH� D� JDUDQWLUH� XQ� HOHYDWR� OLYHOOR� GL� SURWH]LRQH� LQ� FDVR� GL
LQVXIÀFLHQ]D�GHOOH�JDUDQ]LH�GLVSRQLELOL�QHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH��3HUWDQWR��VHEEHQH�O·DUWLFROR����
SDUDJUDIR����GHO�5*3'�FRQVHQWD�LO�WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�YHUVR�6WDWL�WHU]L�FKH�QRQ�JDUDQWLVFRQR
XQ� OLYHOOR� GL� SURWH]LRQH� DGHJXDWR�� WDOH� GLVSRVL]LRQH� DXWRUL]]D� VLIIDWWL� WUDVIHULPHQWL� VROR� TXDQGR� VRQR
IRUQLWH� JDUDQ]LH� DGHJXDWH� FRQ� DOWUL� PH]]L�� /H� FODXVROH� FRQWUDWWXDOL� WLSR� DGRWWDWH� GDOOD� &RPPLVVLRQH
UDSSUHVHQWDQR��D�WDOH�ULJXDUGR��XQ�PHFFDQLVPR�JHQHUDOH�DSSOLFDELOH�DL�WUDVIHULPHQWL�LQGLSHQGHQWHPHQWH
GDO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�H�GDO�OLYHOOR�GL�SURWH]LRQH�LYL�JDUDQWLWR�

(�¬¬ ¬ ¬ ¬ ¬6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH���������DOOD�OXFH�GHJOL�DUWLFROL������H����GHOOD�&DUWD��TXHVWLRQL
VHWWLPD��RWWDYD�H�XQGLFHVLPD�

����¬ &RQ� OD� VHWWLPD� TXHVWLRQH�� LO� JLXGLFH� QD]LRQDOH� FKLHGH�� LQ� VRVWDQ]D�� VH� OD� GHFLVLRQH� �������� VLD
LQYDOLGD�LQ�TXDQWR�QRQ�YLQFROD�OH�DXWRULWj�GL�6WDWL�WHU]L�YHUVR�L�TXDOL�VRQR�WUDVIHULWL�L�GDWL�LQ�IRU]D�GHOOH
FODXVROH�FRQWUDWWXDOL�WLSR�SUHYLVWH�QHOO·DOOHJDWR�D�WDOH�GHFLVLRQH�H��LQ�SDUWLFRODUH��QRQ�LPSHGLVFH�ORUR�GL
HVLJHUH� FKH� O·LPSRUWDWRUH� PHWWD� WDOL� GDWL� D� ORUR� GLVSRVL]LRQH�� 3HUWDQWR�� WDOH� TXHVWLRQH� ULPHWWH� LQ
GLVFXVVLRQH� OD� SRVVLELOLWj� VWHVVD� GL� JDUDQWLUH� XQ� OLYHOOR� DGHJXDWR� GL� SURWH]LRQH� GL� WDOL� GDWL� PHGLDQWH
PHFFDQLVPL�GL�QDWXUD�HVFOXVLYDPHQWH�FRQWUDWWXDOH��/·XQGLFHVLPD�TXHVWLRQH�YHUWH�SL�� LQ�JHQHUDOH� VXOOD
YDOLGLWj�GHOOD�GHFLVLRQH���������DOOD�OXFH�GHJOL�DUWLFROL������H����GHOOD�&DUWD�

����¬/·RWWDYD� TXHVWLRQH� LQYLWD� OD�&RUWH� D� VWDELOLUH� VH� XQ·DXWRULWj� GL� FRQWUROOR� VLD� WHQXWD� D� HVHUFLWDUH� L
SRWHUL� DG� HVVD� FRQIHULWL� GDOO·DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUH� I�� H� M��� GHO� 5*3'� SHU� VRVSHQGHUH� XQ
WUDVIHULPHQWR� YHUVR� XQ� SDHVH� WHU]R� EDVDWR� VXOOH� FODXVROH� FRQWUDWWXDOL� WLSR� SUHYLVWH� GDOOD� GHFLVLRQH
���������TXDORUD�ULWHQJD�FKH� O·LPSRUWDWRUH�GL�GDWL�VLD� LYL�VRJJHWWR�DG�REEOLJKL�FKH�JOL� LPSHGLVFRQR�GL
ULVSHWWDUH�WDOL�FODXVROH�H�KDQQR�FRPH�FRQVHJXHQ]D�FKH�QRQ�q�JDUDQWLWD�XQ·DGHJXDWD�SURWH]LRQH�GHL�GDWL
WUDVIHULWL�� 'DWR� FKH� OD� ULVSRVWD� D� WDOH� TXHVWLRQH� LQFLGH�� D� PLR� DYYLVR�� VXOOD� YDOLGLWj� GHOOD� GHFLVLRQH
�������¬������OD�HVDPLQHUz�FRQJLXQWDPHQWH�DOOD�VHWWLPD�H�DOO·XQGLFHVLPD�TXHVWLRQH�



����¬,O�GHWWDWR�GHOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'��SHU�OD�SDUWH�LQ�FXL�SUHYHGH�FKH��©>L@Q�PDQFDQ]D
GL�XQD�GHFLVLRQH�DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR���� LO� WLWRODUH�GHO�WUDWWDPHQWR�R�LO�UHVSRQVDELOH�GHO
WUDWWDPHQWR�SXz�WUDVIHULUH�GDWL�SHUVRQDOL�YHUVR�XQ�SDHVH�WHU]R�������VROR�VH�KD�IRUQLWR�JDUDQ]LH�DGHJXDWH
�����ª��LO�FRUVLYR�q�PLR���PHWWH�LQ�HYLGHQ]D�OD�ORJLFD�GD�FXL�SUHQGRQR�OH�PRVVH�L�PHFFDQLVPL�FRQWUDWWXDOL
FRPH� TXHOOR� SUHYLVWR� QHOOD� GHFLVLRQH� ��������� &RPH� VRWWROLQHDWR� GDL� FRQVLGHUDQGR� ���� H� ���� GHO
5*3'��OR�VFRSR�GL�WDOL�PHFFDQLVPL�q�TXHOOD�GL�FRQVHQWLUH�L�WUDVIHULPHQWL�YHUVR�SDHVL�WHU]L�SHU�L�TXDOL�OD
&RPPLVVLRQH�QRQ�KD�DGRWWDWR�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�� LQ�TXDQWR�OH�HYHQWXDOL� LQVXIÀFLHQ]H�GHOOD
SURWH]LRQH� JDUDQWLWD� QHOO·RUGLQDPHQWR� JLXULGLFR� GL� WDOH� SDHVH� WHU]R� VRQR�FRPSHQVDWH� GD� JDUDQ]LH� FKH
O·HVSRUWDWRUH�H�O·LPSRUWDWRUH�GHL�GDWL�V�LPSHJQDQR�D�ULVSHWWDUH�FRQWUDWWXDOPHQWH�

����¬ 3RLFKp� OD� UDJLRQ� G·HVVHUH� GHOOH� JDUDQ]LH� FRQWUDWWXDOL� FRQVLVWH� SURSULR� QHO� FROPDUH� OH� SRVVLELOL
ODFXQH� QHOOD� SURWH]LRQH� RIIHUWD� GDL� SDHVL� WHU]L� GL� GHVWLQD]LRQH� TXDOL� HVVL� VLDQR�� OD� YDOLGLWj� GL� XQD
GHFLVLRQH�FRQ� OD�TXDOH� OD�&RPPLVVLRQH�FRQVWDWD�FKH� WDOXQH�FODXVROH� WLSR�FROPDQR�DGHJXDWDPHQWH� WDOL
ODFXQH�QRQ�SXz�GLSHQGHUH�GDO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�LQ�FLDVFXQR�GHL�VLQJROL�SDHVL�WHU]L�YHUVR�L
TXDOL� L�GDWL�SRWUHEEHUR�HVVHUH�WUDVIHULWL��/D�YDOLGLWj�GL�WDOH�GHFLVLRQH�GLSHQGH�XQLFDPHQWH�GDOOD�VROLGLWj
GHOOH�JDUDQ]LH�SUHYLVWH�GD�WDOL�FODXVROH�SHU�FRPSHQVDUH�XQ·HYHQWXDOH�LQVXIÀFLHQWH�SURWH]LRQH�QHO�SDHVH
WHU]R�GL�GHVWLQD]LRQH��/·HIÀFDFLD�GL�WDOL�JDUDQ]LH�GHYH�HVVHUH�YDOXWDWD�DQFKH�DOOD�OXFH�GHOOH�VDOYDJXDUGLH
FRVWLWXLWH�GDL�SRWHUL�GHOOH�DXWRULWj�GL�FRQWUROOR�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'�

����¬$�WDOH�ULJXDUGR��FRPH�ULOHYDWR�LQ�VRVWDQ]D�GDO�'3&��GDO�VLJ�¬6FKUHPV��GDOOD�%6$��GDOO·,UODQGD��GDL
JRYHUQL� DXVWULDFR�� IUDQFHVH�� SRODFFR� H� SRUWRJKHVH�� QRQFKp� GDOOD� &RPPLVVLRQH�� OH� JDUDQ]LH� FRQWHQXWH
QHOOH� FODXVROH� FRQWUDWWXDOL� WLSR� SRVVRQR� HVVHUH� VPLQXLWH� R� DGGLULWWXUD� YDQLÀFDWH� DOORUFKp� LO� GLULWWR� GHO
SDHVH�WHU]R�GL�GHVWLQD]LRQH�LPSRQH�DOO·LPSRUWDWRUH�REEOLJKL�FRQWUDUL�D�TXDQWR�ULFKLHVWR�GD�WDOL�FODXVROH�
3HUWDQWR��LO�FRQWHVWR�JLXULGLFR�HVLVWHQWH�QHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�SXz��D�VHFRQGD�GHOOH�FLUFRVWDQ]H
VSHFLÀFKH� GHO� WUDVIHULPHQWR¬ ������ UHQGHUH� LPSRVVLELOH� O·DGHPSLPHQWR� GHJOL� REEOLJKL� SUHYLVWL� GD� WDOL
FODXVROH�

����¬ ,Q� WDOL� FLUFRVWDQ]H�� FRPH� KDQQR� VRWWROLQHDWR� LO� VLJ�¬ 6FKUHPV� H� OD� &RPPLVVLRQH�� LO� PHFFDQLVPR
FRQWUDWWXDOH� SUHYLVWR� GDOO·DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� F��� GHO� 5*3'� VL� EDVD� VXOOD� UHVSRQVDELOLWj
GHOO·HVSRUWDWRUH� H�� LQ� VXERUGLQH�� GHOOH� DXWRULWj� GL� FRQWUROOR�� Ë� FDVR� SHU� FDVR�� SHU� RJQL� VSHFLÀFR
WUDVIHULPHQWR�� FKH� LO� WLWRODUH� GHO� WUDWWDPHQWR� R�� LQ� PDQFDQ]D�� O·DXWRULWj� GL� FRQWUROOR�� HVDPLQHUj� VH� LO
GLULWWR�GHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�RVWL�DOO·HVHFX]LRQH�GHOOH�FODXVROH�WLSR�H��SHUWDQWR��D�XQ·DGHJXDWD
SURWH]LRQH�GHL�GDWL�WUDVIHULWL��FRVLFFKp�L�WUDVIHULPHQWL�GHYRQR�HVVHUH�YLHWDWL�R�VRVSHVL�

����¬$OOD�OXFH�GL�WDOL�RVVHUYD]LRQL��ULWHQJR�FKH�LO�IDWWR�FKH�OD�GHFLVLRQH���������H�OH�FODXVROH�FRQWUDWWXDOL
WLSR�GDOOD�VWHVVD�SUHYLVWH�QRQ�VLDQR�YLQFRODQWL�SHU�OH�DXWRULWj�GHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�QRQ�UHQGH�GL
SHU�Vp�LQYDOLGD�WDOH�GHFLVLRQH��/D�FRQIRUPLWj�GHOOD�GHFLVLRQH���������DJOL�DUWLFROL������H����GHOOD�&DUWD
GLSHQGH��D�PLR�DYYLVR��GDOOD�TXHVWLRQH�VH�HVLVWDQR�PHFFDQLVPL�VXIÀFLHQWHPHQWH�VROLGL�FKH�FRQVHQWDQR�GL
JDUDQWLUH� FKH� L� WUDVIHULPHQWL� EDVDWL� VXOOH� FODXVROH� FRQWUDWWXDOL� WLSR� VLDQR� VRVSHVL� R� YLHWDWL� LQ� FDVR� GL
YLROD]LRQH�GL�WDOL�FODXVROH�R�GL�LPSRVVLELOLWj�D�ULVSHWWDUOH�

����¬ $� WDO� SURSRVLWR�� O·DUWLFROR� ���� SDUDJUDIR� ��� GHO� 5*3'� SUHYHGH� FKH� XQ� WUDVIHULPHQWR� EDVDWR� VX
JDUDQ]LH�DGHJXDWH�SXz�DYHU�OXRJR�VROR�©D�FRQGL]LRQH�FKH�JOL�LQWHUHVVDWL�GLVSRQJDQR�GL�GLULWWL�D]LRQDELOL
H� PH]]L� GL� ULFRUVR� HIIHWWLYLª�� 2FFRUUHUj� YHULÀFDUH� VH� OH� JDUDQ]LH� SUHYLVWH� GDOOH� FODXVROH� FRQWHQXWH
QHOO·DOOHJDWR� DOOD� GHFLVLRQH� ��������� LQWHJUDWH� GDL� SRWHUL� GHOOH� DXWRULWj� GL� FRQWUROOR�� FRQVHQWDQR� GL
JDUDQWLUH�LO�ULVSHWWR�GL�WDOH�FRQGL]LRQH��&Lz�DYYLHQH��D�PLR�DYYLVR��VROR�QHL�OLPLWL�LQ�FXL�HVLVWH�XQ�REEOLJR
²�JUDYDQWH�VXL�UHVSRQVDELOL�GHO�WUDWWDPHQWR��VH]LRQH����H��LQ�FDVR�GL�LQHU]LD�GL�TXHVWL�XOWLPL��VXOOH�DXWRULWj
GL�FRQWUROOR��VH]LRQH����²�GL�VRVSHQGHUH�R�GL�YLHWDUH�XQ�WUDVIHULPHQWR�TXDQGR��D�FDXVD�GL�XQ�FRQÁLWWR�WUD
JOL�REEOLJKL�GHULYDQWL�GDOOH�FODXVROH�WLSR�H�TXHOOL�LPSRVWL�GDO�GLULWWR�GHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH��WDOL
FODXVROH�QRQ�SRVVRQR�HVVHUH�ULVSHWWDWH�

��¬¬¬¬¬¬6XJOL�REEOLJKL�GHL�UHVSRQVDELOL�GHO�WUDWWDPHQWR

����¬ ,Q� SULPR� OXRJR�� OH� FODXVROH� FRQWUDWWXDOL� WLSR� FRQWHQXWH� QHOO·DOOHJDWR� DOOD� GHFLVLRQH� �������
ULFKLHGRQR�FKH��LQ�FDVR�GL�FRQÁLWWR�WUD�JOL�REEOLJKL�FKH�HVVH�SUHYHGRQR�H�L�UHTXLVLWL�GHULYDQWL�GDO�GLULWWR
GHO�SDHVH� WHU]R�GL�GHVWLQD]LRQH�� WDOL� FODXVROH�QRQ�VLDQR� LQYRFDWH�D� VRVWHJQR�GL�XQ� WUDVIHULPHQWR�YHUVR
WDOH� SDHVH� WHU]R� R�� VH� LO� WUDVIHULPHQWR� q� JLj� VWDWR� DYYLDWR� LQ� EDVH� D� GHWWH� FODXVROH�� O·HVSRUWDWRUH� VLD
LQIRUPDWR�GL�WDOH�FRQÁLWWR�H�SRVVD�VRVSHQGHUH�WDOH�WUDVIHULPHQWR�



����¬3HUWDQWR�� LQ� IRU]D�GHOOD� FODXVROD���� OHWWHUD� D��� O·LPSRUWDWRUH� VL� LPSHJQD�D� WUDWWDUH� L� GDWL� SHUVRQDOL
WUDVIHULWL� HVFOXVLYDPHQWH� SHU� FRQWR� H� VHFRQGR� OH� LVWUX]LRQL� GHOO·HVSRUWDWRUH�� QRQFKp� D� QRUPD� GHOOH
FODXVROH�FRQWUDWWXDOL�WLSR��/·LPSRUWDWRUH��VH�VL�WURYD�QHOO·LPSRVVLELOLWj�GL�RWWHPSHUDUH�D�WDOL�FODXVROH��VL
LPSHJQD�D�LQIRUPDUH�SURQWDPHQWH�O·HVSRUWDWRUH��QHO�TXDO�FDVR�TXHVW·XOWLPR�KD�IDFROWj�GL�VRVSHQGHUH�LO
WUDVIHULPHQWR�H�R�GL�ULVROYHUH�LO�FRQWUDWWR¬�����

����¬/D�QRWD���UHODWLYD�DOOD�FODXVROD���SUHFLVD�FKH�OH�FODXVROH�WLSR�QRQ�VRQR�YLRODWH�TXDQGR�O·LPSRUWDWRUH
ULVSHWWD� OH� HVLJHQ]H� LPSHUDWLYH� GHOOD� OHJLVOD]LRQH� QD]LRQDOH� DG� HVVR� DSSOLFDELOH� QHO� SDHVH� WHU]R�� D
FRQGL]LRQH� FKH� WDOL� UHTXLVLWL� QRQ� YDGDQR� ROWUH� TXDQWR� q� QHFHVVDULR� LQ� XQD� VRFLHWj� GHPRFUDWLFD� SHU
WXWHODUH�XQR�GHJOL� LQWHUHVVL�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD��������LO�FXL�FRQWHQXWR�q
HVVHQ]LDOPHQWH�ULSUHVR�DOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'���IUD�L�TXDOL�ULHQWUD�OD�SXEEOLFD�VLFXUH]]D�H
OD� VLFXUH]]D� GHOOR� 6WDWR�� 3HU� FRQWUR�� O·LQRVVHUYDQ]D� GL� WDOL� FODXVROH� DO� ÀQH� GL� ULVSHWWDUH� XQ� REEOLJR
FRQWUDULR�DL�VHQVL�GHO�GLULWWR�GHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�FKH�YD�ROWUH�TXDQWR�q�SURSRU]LRQDWR�SHU�OD
VDOYDJXDUGLD�GL�XQ�LQWHUHVVH�OHJLWWLPR�ULFRQRVFLXWR�GDOO·8QLRQH�q�WUDWWDWD�FRPH�XQD�YLROD]LRQH�GL�GHWWH
FODXVROH�

����¬$�PLR�DYYLVR��FRPH�VRVWHQXWR�GDO�VLJ�¬6FKUHPV�H�GDOOD�&RPPLVVLRQH��OD�FODXVROD����OHWWHUD�D���QRQ
SXz�HVVHUH�LQWHUSUHWDWD�QHO�VHQVR�FKH�HVVR�LPSOLFD�FKH�OD�VRVSHQVLRQH�GHO�WUDVIHULPHQWR�R�OD�ULVROX]LRQH
GHO� FRQWUDWWR� q� VROR� IDFROWDWLYD� DOORUFKp� O·LPSRUWDWRUH� QRQ� q� LQ� JUDGR� GL� ULVSHWWDUH� OH� FODXVROH� WLSR�
6HEEHQH� WDOH� FODXVROD� VL� OLPLWL� D� PHQ]LRQDUH� XQ� GLULWWR� LQ� WDO� VHQVR� D� IDYRUH� GHOO·HVSRUWDWRUH�� GHWWD
IRUPXOD]LRQH�GHYH�HVVHUH� LQWHVD�FRQ�ULIHULPHQWR�DO�TXDGUR�FRQWUDWWXDOH� LQ�FXL�VL� LQVHULVFH�� ,O� IDWWR�FKH
O·HVSRUWDWRUH� VLD� LQYHVWLWR� GHO� GLULWWR�� QHL� VXRL� UDSSRUWL� ELODWHUDOL� FRQ� O·LPSRUWDWRUH�� GL� VRVSHQGHUH� LO
WUDVIHULPHQWR�R�GL�ULVROYHUH�LO�FRQWUDWWR�TXDQGR�TXHVW·XOWLPR�VL� WURYD�QHOO·LPSRVVLELOLWj�GL�ULVSHWWDUH� OH
FODXVROH� WLSR� ODVFLD� LPSUHJLXGLFDWR� O·REEOLJR� JUDYDQWH� VXOO·HVSRUWDWRUH� GL� SURFHGHUH� LQ� WDO� VHQVR� DOOD
OXFH� GHJOL� REEOLJKL� GL� SURWH]LRQH� GHL� GLULWWL� GHJOL� LQWHUHVVDWL� GHULYDQWL� GDO� 5*3'�� 4XDOVLDVL� DOWUD
LQWHUSUHWD]LRQH� FRPSRUWHUHEEH� O·LQYDOLGLWj� GHOOD� GHFLVLRQH� �������� LQ� TXDQWR� OH� FODXVROH� FRQWUDWWXDOL
WLSR�GD�HVVD�SUHYLVWH�QRQ�FRQVHQWLUHEEHUR�GL�FRQWRUQDUH�LO�WUDVIHULPHQWR�FRQ�©JDUDQ]LH�DGHJXDWHª��FRPH
ULFKLHVWR�GDOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'��OHWWR�DOOD�OXFH�GHOOH�GLVSRVL]LRQL�GHOOD�&DUWD¬�����

����¬,QROWUH��DL�VHQVL�GHOOD�FODXVROD����OHWWHUD�E���O·LPSRUWDWRUH�FHUWLÀFD�GL�QRQ�DYHUH�PRWLYR�GL�ULWHQHUH
FKH�OD�QRUPDWLYD�DG�HVVR�DSSOLFDELOH�LPSHGLVFD�GL�VHJXLUH�OH�LVWUX]LRQL�GHOO·HVSRUWDWRUH�R�GL�DGHPSLHUH
DJOL�REEOLJKL�FRQWUDWWXDOL��(JOL� FRPXQLFKHUj�DOO·HVSRUWDWRUH�� VHQ]D� LQGXJLR��TXDOVLDVL�PRGLÀFD]LRQH�GL
WDOH�QRUPDWLYD� FKH�SRVVD�SUHJLXGLFDUH� OH�JDUDQ]LH� H�JOL� REEOLJKL�SUHYLVWL� GDOOH� FODXVROH� WLSR�� QHO� TXDO
FDVR�O·HVSRUWDWRUH�KD�IDFROWj�GL�VRVSHQGHUH�LO�WUDVIHULPHQWR�H�R�GL�ULVROYHUH�LO�FRQWUDWWR��&RQIRUPHPHQWH
DOOD� FODXVROD� ��� OHWWHUD� J��� O·HVSRUWDWRUH� GHYH� WUDVPHWWHUH�� DOO·DXWRULWj� GL� FRQWUROOR� FRPSHWHQWH� OD
FRPXQLFD]LRQH�SUHVHQWDWD�GDOO·LPSRUWDWRUH�RYH�GHFLGD�GL�SURVHJXLUH�LO�WUDVIHULPHQWR�

����¬5LWHQJR�QHFHVVDULR�IRUQLUH�LQ�TXHVWD�VHGH�DOFXQH�SUHFLVD]LRQL�UHODWLYH�DO�FRQWHQXWR�GHOO·HVDPH�FKH
OH� SDUWL� GHO� FRQWUDWWR� GHYRQR� HIIHWWXDUH� SHU� GHWHUPLQDUH�� DOOD� OXFH� GHOOD� QRWD� DOOD� FODXVROD� ��� VH� JOL
REEOLJKL�LPSRVWL�DOO·LPSRUWDWRUH�GDO�GLULWWR�GHOOR�6WDWR�WHU]R�FRVWLWXLVFDQR�XQD�YLROD]LRQH�GHOOH�FODXVROH
WLSR�H�TXLQGL�LPSHGLVFDQR�FKH�LO�WUDVIHULPHQWR�VLD�FRQWRUQDWR�GL�JDUDQ]LH�DGHJXDWH��7DOH�SUREOHPDWLFD�q
VWDWD�VROOHYDWD��LQ�VRVWDQ]D��QHOOD�VHFRQGD�SDUWH�GHOOD�VHVWD�TXHVWLRQH�SUHJLXGL]LDOH�

����¬ 7DOH� HVDPH� LPSOLFD�� D� PLR� DYYLVR�� FKH� VLDQR� SUHVH� LQ� FRQVLGHUD]LRQH� WXWWH� OH� FLUFRVWDQ]H� FKH
FDUDWWHUL]]DQR� RJQL� WUDVIHULPHQWR�� WUD� OH� TXDOL� VL� SRVVRQR� DQQRYHUDUH� OD� QDWXUD� GHL� GDWL� H� OD� ORUR
HYHQWXDOH� QDWXUD� VHQVLELOH�� L� PHFFDQLVPL� PHVVL� LQ� DWWR� GDOO·HVSRUWDWRUH� H�R� GDOO·LPSRUWDWRUH� SHU
JDUDQWLUQH�OD�VLFXUH]]D¬������ OD�QDWXUD�H�OH�ÀQDOLWj�GHL�WUDWWDPHQWL�GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�GHO
SDHVH�WHU]R�D�FXL�L�GDWL�VDUDQQR�HVSRVWL��OH�PRGDOLWj�GL�WDOL�WUDWWDPHQWL�QRQFKp�OH�OLPLWD]LRQL�H�OH�JDUDQ]LH
IRUQLWH� GD� WDOH� SDHVH� WHU]R�� *OL� HOHPHQWL� FKH� FDUDWWHUL]]DQR� OH� DWWLYLWj� GL� WUDWWDPHQWR� GD� SDUWH� GHOOH
DXWRULWj�SXEEOLFKH�H�OH�JDUDQ]LH�DSSOLFDELOL�QHOO·RUGLQDPHQWR�JLXULGLFR�GL�GHWWR�SDHVH�WHU]R�SRVVRQR��D
PLR�DYYLVR��VRYUDSSRUVL�D�TXHOOL�GL�FXL�DOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'�

����¬ ,Q� VHFRQGR� OXRJR�� OH� FODXVROH� FRQWUDWWXDOL� WLSR� GL� FXL� DOO·DOOHJDWR� GHOOD� GHFLVLRQH� �������
LVWLWXLVFRQR�D�IDYRUH�GHJOL�LQWHUHVVDWL�GLULWWL�D]LRQDELOL�H�PH]]L�GL�ULFRUVR�QHL�FRQIURQWL�GHOO·HVSRUWDWRUH�H�
LQ�VXERUGLQH��QHL�FRQIURQWL�GHOO·LPSRUWDWRUH�

����¬&RVu�� OD� FODXVROD���� LQWLWRODWD�©7HU]R�EHQHÀFLDULRª��SUHYHGH�� DO�SDUDJUDIR����XQ�GLULWWR�GL� ULFRUVR
GHOO·LQWHUHVVDWR� QHL� FRQIURQWL� GHOO·HVSRUWDWRUH� LQ� FDVR� GL� YLROD]LRQH�� LQ� SDUWLFRODUH�� GHOOD� FODXVROD� ��
OHWWHUD�D��R�E���&RQIRUPHPHQWH�DOOD�FODXVROD����SDUDJUDIR����TXDORUD�O·HVSRUWDWRUH�VLD�VFRPSDUVR�GL�IDWWR



R� DEELD� JLXULGLFDPHQWH� FHVVDWR� GL� HVLVWHUH�� O·LQWHUHVVDWR� SXz� IDU� YDOHUH� WDOH� FODXVROD� QHL� FRQIURQWL
GHOO·LPSRUWDWRUH�

����¬/D�FODXVROD����SDUDJUDIR����FRQIHULVFH�DOO·LQWHUHVVDWR�FKH�DEELD�VXELWR�XQ�SUHJLXGL]LR�SHU�YLROD]LRQH
GHJOL� REEOLJKL� GL� FXL� DOOD� FODXVROD� ��� LO� GLULWWR� GL� RWWHQHUH� GDOO·HVSRUWDWRUH� LO� ULVDUFLPHQWR� GHO� GDQQR
VRIIHUWR��,Q�IRU]D�GHOOD�FODXVROD����SDUDJUDIR���� O·LPSRUWDWRUH�GLFKLDUD�FKH��TXDORUD� O·LQWHUHVVDWR�IDFFLD
YDOHUH� LO� GLULWWR� GHO� WHU]R�EHQHÀFLDULR� H�R� FKLHGD� LO� ULVDUFLPHQWR�GHL� GDQQL�� HJOL� DFFHWWHUj� OD� GHFLVLRQH
GHOOR� VWHVVR� LQWHUHVVDWR� GL� VRWWRSRUUH� OD� FRQWURYHUVLD� DOOD� PHGLD]LRQH� GL� XQ� WHU]R� LQGLSHQGHQWH� R
HYHQWXDOPHQWH�GHOO·DXWRULWj�GL�FRQWUROOR��RSSXUH�GL�DGLUH�JOL�RUJDQL�JLXULVGL]LRQDOL�GHOOR�6WDWR�PHPEUR
LQ�FXL�q�VWDELOLWR�O·HVSRUWDWRUH�

����¬ 2OWUH� DL� PH]]L� GL� ULFRUVR� GL� FXL� GLVSRQJRQR� LQ� YLUW�� GHOOH� FODXVROH� FRQWUDWWXDOL� WLSR� GL� FXL
DOO·DOOHJDWR�GHOOD�GHFLVLRQH����������JOL� LQWHUHVVDWL�SRVVRQR��TXDORUD� ULWHQJDQR�FKH� WDOL� FODXVROH� VLDQR
VWDWH�YLRODWH�� FKLHGHUH�DOOH� DXWRULWj�GL� FRQWUROOR�GL� DGRWWDUH�PLVXUH�FRUUHWWLYH�DL� VHQVL�GHOO·DUWLFROR����
SDUDJUDIR����GHO�5*3'��DO�TXDOH�ULQYLD�O·DUWLFROR���GHOOD�GHFLVLRQH��������¬�����

��¬¬¬¬¬¬6XJOL�REEOLJKL�GHOOH�DXWRULWj�GL�YLJLODQ]D

����¬ /H� VHJXHQWL� UDJLRQL� PL� LQGXFRQR� D� ULWHQHUH�� DO� SDUL� GHO� VLJ�¬ 6FKUHPV�� GHOO·,UODQGD�� GHL� JRYHUQL
WHGHVFR��DXVWULDFR��EHOJD��GHL�3DHVL�%DVVL�H�SRUWRJKHVH�QRQFKp�GHOO·('3%��FKH�O·DUWLFROR�����SDUDJUDIR
���GHO�5*3'�REEOLJKL�OH�DXWRULWj�GL�FRQWUROOR��TXDORUD�HVVH�ULWHQJDQR��DO�WHUPLQH�GL�XQ�HVDPH�GLOLJHQWH�
FKH�L�GDWL�WUDVIHULWL�YHUVR�XQ�SDHVH�WHU]R�QRQ�JRGDQR�GL�DGHJXDWD�SURWH]LRQH�D�FDXVD�GHO�PDQFDWR�ULVSHWWR
GHOOH� FODXVROH� FRQWUDWWXDOL� FRQFRUGDWH�� DG� DGRWWDUH� PLVXUH� DSSURSULDWH� SHU� SRUUH� ULPHGLR� D� WDOH
LOOHJLWWLPLWj��VH�QHFHVVDULR�RUGLQDQGR�OD�VRVSHQVLRQH�GHO�WUDVIHULPHQWR�

����¬ ,Q� SULPR� OXRJR�� RVVHUYR� FKH�� FRQWUDULDPHQWH� D� TXDQWR� VRVWHQXWR�GDO�'3&��QHVVXQD�GLVSRVL]LRQH
GHOOD� GHFLVLRQH� �������� OLPLWD� D� FDVL� HFFH]LRQDOL� O·HVHUFL]LR� GHL� SRWHUL� GL� ©LPSRUUH� XQD� OLPLWD]LRQH
SURYYLVRULD�R�GHÀQLWLYD�DO�WUDWWDPHQWR��LQFOXVR�LO�GLYLHWR�GL�WUDWWDPHQWRª�H�GL�©RUGLQDUH�OD�VRVSHQVLRQH
GHL�ÁXVVL�GL�GDWL�YHUVR�XQ�GHVWLQDWDULR�LQ�XQ�SDHVH�WHU]Rª��GL�FXL�GLVSRQJRQR�OH�DXWRULWj�GL�FRQWUROOR�LQ
IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����OHWWHUH�I��H�M���GHO�5*3'�

����¬Ë�YHUR�FKH�OD�YHUVLRQH�LQL]LDOH�GHOO·DUWLFROR���GH�OD�GHFLVLRQH���������OLPLWDYD��DO�VXR�SDUDJUDIR���
O·HVHUFL]LR��GD�SDUWH�GHOOH�DXWRULWj�GL�FRQWUROOR��GHL�SRWHUL�GL�YLHWDUH�R�VRVSHQGHUH�L�ÁXVVL�WUDQVIURQWDOLHUL
GL�GDWL�D�WDOXQH�LSRWHVL�LQ�FXL�HUD�GLPRVWUDWR�FKH�XQ�WUDVIHULPHQWR�EDVDWR�VX�WHUPLQL�FRQWUDWWXDOL�ULVFKLDYD
GL� DYHUH� FRQVHJXHQ]H� QHJDWLYH�� ULOHYDQWL� SHU� OH� JDUDQ]LH� GHVWLQDWH� D� WXWHODUH� O·LQWHUHVVDWR�� 7XWWDYLD�
O·DUWLFROR� �� GL� WDOH� GHFLVLRQH�� FRPH� PRGLÀFDWR� GDOOD� &RPPLVVLRQH� QHO� ����� SHU� FRQIRUPDUVL� DOOD
VHQWHQ]D�6FKUHPV¬������VL�OLPLWD�RUD�D�IDUH�ULIHULPHQWR�D�WDOL�SRWHUL��VHQ]D�UHVWULQJHUOL�LQ�DOFXQ�PRGR��,Q
RJQL� FDVR�� XQD� GHFLVLRQH� GL� HVHFX]LRQH� GHOOD� &RPPLVVLRQH�� FRPH� OD� GHFLVLRQH� ��������� QRQ� SXz
OLPLWDUH�YDOLGDPHQWH�L�SRWHUL�FRQIHULWL�DOOH�DXWRULWj�GL�FRQWUROOR�LQ�IRU]D�GHOOR�VWHVVR�5*3'¬�����

����¬7DOH�FRQFOXVLRQH�QRQ�q�ULPHVVD�LQ�GLVFXVVLRQH�GDO�FRQVLGHUDQGR����GHOOD�GHFLVLRQH����������LQ�FXL
VL� DIIHUPD� FKH� L� SRWHUL� GL� VRVSHQVLRQH� H� GL� GLYLHWR� GL� WUDVIHULPHQWR� SRVVRQR� HVVHUH� HVHUFLWDWL� GDOOH
DXWRULWj�GL�FRQWUROOR�VROR�LQ�©FDVL�HFFH]LRQDOLª��'HWWR�FRQVLGHUDQGR��JLj�SUHVHQWH�QHOOD�YHUVLRQH�LQL]LDOH
GL� WDOH�GHFLVLRQH�� IDFHYD� ULIHULPHQWR�DO�SUHFHGHQWH� DUWLFROR����SDUDJUDIR����GHOOD� VWHVVD�GHFLVLRQH�� FKH
OLPLWDYD� L� SRWHUL� GHOOH� DXWRULWj� GL� FRQWUROOR��$O�PRPHQWR� GHOOD� UHYLVLRQH� GHOOD� GHFLVLRQH� ��������� DG
RSHUD� GHOOD� GHFLVLRQH� ����������� OD� &RPPLVVLRQH� KD� RPHVVR� GL� UHYRFDUH� R� GL� PRGLÀFDUH� WDOH
FRQVLGHUDQGR� SHU� DGHJXDUQH� LO� FRQWHQXWR� DO� GLVSRVWR� GHO� QXRYR� DUWLFROR� ��� ,O� FRQVLGHUDQGR� �� GHOOD
GHFLVLRQH� ���������� KD� WXWWDYLD� ULDIIHUPDWR� LO� SRWHUH� GHOOH� DXWRULWj� GL� FRQWUROOR� GL� VRVSHQGHUH� R� GL
YLHWDUH�TXDOVLDVL�WUDVIHULPHQWR�FKH�HVVH�ULWHQJDQR�FRQWUDULR�DO�GLULWWR�GHOO·8QLRQH��LQ�SDUWLFRODUH�D�FDXVD
GHOO·LQRVVHUYDQ]D�� GD� SDUWH� GHOO·LPSRUWDWRUH�� GHOOH� FODXVROH� FRQWUDWWXDOL� WLSR�� ,O� FRQVLGHUDQGR� ��� GHOOD
GHFLVLRQH����������LQ�TXDQWR�FRQWUDGGLFH�RUPDL�VLD�OD�IRUPXOD]LRQH�FKH�O·RELHWWLYR�GL�XQD�GLVSRVL]LRQH
JLXULGLFDPHQWH�YLQFRODQWH�GL�WDOH�GHFLVLRQH��GHYH�HVVHUH�TXDOLÀFDWR�FRPH�REVROHWR������

����¬ ,Q� VHFRQGR� OXRJR�� FRQWUDULDPHQWH� D� TXDQWR� VRVWHQXWR� DOWUHVu� GDO� '3&�� O·HVHUFL]LR� GHL� SRWHUL� GL
VRVSHQVLRQH�H�GL�GLYLHWR�SUHYLVWL�DOO·DUWLFROR�����SDUDJUDIR����OHWWHUH�I��H�M���GHO�5*3'��QRQ�FRVWLWXLVFH
QHSSXUH�XQD�PHUD� IDFROWj� ULPHVVD�DO�SRWHUH�GLVFUH]LRQDOH�GHOOH�DXWRULWj�GL�FRQWUROOR��7DOH�FRQFOXVLRQH
GHULYD�� D�PLR� DYYLVR�� GD�XQ
LQWHUSUHWD]LRQH�GHOO·DUWLFROR����� SDUDJUDIR���� GHO�5*3'�DOOD� OXFH�GL� DOWUH
GLVSRVL]LRQL� GL� WDOH� UHJRODPHQWR� H� GHOOD� &DUWD�� QRQFKp� GHO� VLVWHPD� JHQHUDOH� H� GHJOL� RELHWWLYL� GHOOD
GHFLVLRQH���������



����¬,Q�SDUWLFRODUH��O·DUWLFROR�����SDUDJUDIR����GHO�5*3'�GHYH�HVVHUH�LQWHUSUHWDWR�DOOD�OXFH�GHOO·DUWLFROR
���SDUDJUDIR����GHOOD�&DUWD�H�GHOO·DUWLFROR�����SDUDJUDIR����7)8(��&RQIRUPHPHQWH�D�WDOL�GLVSRVL]LRQL��LO
ULVSHWWR�GHL�UHTXLVLWL�GHO�GLULWWR�IRQGDPHQWDOH�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�q�VRJJHWWR�DO�FRQWUROOR�GL
DXWRULWj� LQGLSHQGHQWL�� 7DOH� FRPSLWR� GL� VRUYHJOLDQ]D� DWWLQHQWL� DO� ULVSHWWR� GHL� UHTXLVLWL� UHODWLYL� DOOD
SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� PHQ]LRQDWR� DQFKH� DOO·DUWLFROR� ���� SDUDJUDIR� ��� OHWWHUD� D��� GHO� 5*3'�
LPSOLFD�XQ�REEOLJR�SHU�OH�DXWRULWj�GL�FRQWUROOR�GL�DJLUH�LQ�PRGR�GD�JDUDQWLUH�OD�FRUUHWWD�DSSOLFD]LRQH�GL
WDOH�UHJRODPHQWR�

����¬ 3HUWDQWR�� XQ·DXWRULWj� GL� FRQWUROOR� GHYH� HVDPLQDUH� FRQ� WXWWD� OD� GRYXWD� GLOLJHQ]D� OD� GHQXQFLD
SUHVHQWDWD� GD� XQD� SHUVRQD� L� FXL� GDWL� VRQR� DVVHULWDPHQWH� WUDVIHULWL� YHUVR� XQR�6WDWR� WHU]R� LQ� YLROD]LRQH
GHOOH�FODXVROH�FRQWUDWWXDOL� WLSR�DSSOLFDELOL�DO� WUDVIHULPHQWR¬������/·DUWLFROR�����SDUDJUDIR����GHO�5*3'
FRQIHULVFH��D�WDO�ÀQH��ULOHYDQWL�SRWHUL�G·LQGDJLQH�DOOH�DXWRULWj�GL�FRQWUROOR¬�����

����¬ /·DXWRULWj� GL� FRQWUROOR� FRPSHWHQWH� q� LQROWUH� WHQXWD� D� UHDJLUH� LQ� PRGR� DGHJXDWR� DOOH� HYHQWXDOL
YLROD]LRQL�GHL�GLULWWL�GHOO·LQWHUHVVDWR�GD�HVVD�FRQVWDWDWH�DO� WHUPLQH�GHOOD�VXD� LQGDJLQH��$�WDOH� ULJXDUGR�
RJQL�DXWRULWj�GL�FRQWUROOR�GLVSRQH��LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'��GL�XQ·DPSLD�JDPPD
GL�PH]]L�²� L�YDUL�SRWHUL�GL�DGRWWDUH� OH�PLVXUH�FRUUHWWLYH�HOHQFDWH� LQ� WDOH�GLVSRVL]LRQH�²�SHU�VYROJHUH� LO
FRPSLWR�DVVHJQDWROH¬�����

����¬6HEEHQH�OD�VFHOWD�GHO�PH]]R�SL��HIÀFDFH�ULHQWUL�QHO�SRWHUH�GLVFUH]LRQDOH�GHOO·DXWRULWj�GL�FRQWUROOR
FRPSHWHQWH�� DOOD� OXFH� GL� WXWWH� OH� FLUFRVWDQ]H� GHO� WUDVIHULPHQWR� LQ� TXHVWLRQH�� HVVD� q� WHQXWD� D� VYROJHUH
SLHQDPHQWH� LO� FRPSLWR� GL� VRUYHJOLDQ]D� DIÀGDWROH�� 6H� GHO� FDVR�� WDOH� DXWRULWj� q� WHQXWD� D� VRVSHQGHUH� LO
WUDVIHULPHQWR�VH�FRQFOXGH�FKH�OH�FODXVROH�FRQWUDWWXDOL�WLSR�QRQ�VRQR�ULVSHWWDWH�H�QRQ�q�SRVVLELOH�JDUDQWLUH
FRQ�DOWUL�PH]]L�XQ·DGHJXDWD�SURWH]LRQH�GHL�GDWL�WUDVIHULWL��VH�O·HVSRUWDWRUH�QRQ�KD�FHVVDWR�HVVR�VWHVVR�LO
WUDVIHULPHQWR�

����¬ 7DOH� LQWHUSUHWD]LRQH� q� VXIIUDJDWD� GDOO·DUWLFROR� ���� SDUDJUDIR� ��� GHO� 5*3'�� LO� TXDOH� SUHYHGH� FKH
O·HVHUFL]LR��GD�SDUWH�GHOOH�DXWRULWj�GL�FRQWUROOR��GHL�SRWHUL�DG�HVVH�DWWULEXLWL�GD�WDOH�DUWLFROR�q�VRJJHWWR�D
JDUDQ]LH�DGHJXDWH��LQFOXVR�LO�ULFRUVR�JLXULVGL]LRQDOH�HIIHWWLYR�FRQIRUPHPHQWH�DOO·DUWLFROR����GHOOD�&DUWD�
/·DUWLFROR�����SDUDJUDÀ���H����GHO�5*3'�ULFRQRVFH��SHUDOWUR�� LO�GLULWWR�GL�RJQL�SHUVRQD�GL�SURSRUUH�XQ
ULFRUVR� JLXULVGL]LRQDOH� HIIHWWLYR� DYYHUVR� XQD� GHFLVLRQH� JLXULGLFDPHQWH� YLQFRODQWH� GL� XQ·DXWRULWj� GL
FRQWUROOR�FKH�OD�ULJXDUGD�R�VH�WDOH�DXWRULWj�RPHWWH�GL�WUDWWDUH�OD�VXD�GHQXQFLD¬�����

����¬ 7DOL� GLVSRVL]LRQL� LPSOLFDQR�� FRPH� VRVWHQJRQR� LQ� VRVWDQ]D� LO� VLJ�¬ 6FKUHPV�� OD� %6$�� O·,UODQGD�� L
JRYHUQL�SRODFFR�H�GHO�5HJQR�8QLWR�QRQFKp�OD�&RPPLVVLRQH��FKH�XQD�GHFLVLRQH�FRQ�OD�TXDOH�XQ·DXWRULWj
GL�FRQWUROOR�VL�DVWLHQH�GDO�YLHWDUH�R�GDO�VRVSHQGHUH�XQ�WUDVIHULPHQWR�YHUVR�XQ�SDHVH�WHU]R��VX�ULFKLHVWD�GL
XQD�SHUVRQD�FKH�LQYRFD�LO�ULVFKLR�FKH�L�GDWL�FKH�OD�ULJXDUGDQR�VLDQR�WUDWWDWL�LQ�WDOH�SDHVH�LQ�YLROD]LRQH�GHL
VXRL�GLULWWL�IRQGDPHQWDOL��SXz�HVVHUH�RJJHWWR�GL�XQ�FRQWUROOR�JLXULVGL]LRQDOH��2UEHQH��LO�ULFRQRVFLPHQWR
GL� XQ� GLULWWR� D� XQ� ULFRUVR� JLXULVGL]LRQDOH� SUHVXSSRQH� O·HVLVWHQ]D� GL� XQD� FRPSHWHQ]D� YLQFRODWD�� H� QRQ
SXUDPHQWH�GLVFUH]LRQDOH�� GHOOH� DXWRULWj�GL� FRQWUROOR�� ,QROWUH�� LO� VLJ�¬6FKUHPV�H� OD�&RPPLVVLRQH�KDQQR
VRWWROLQHDWR��FRUUHWWDPHQWH��FKH�O·HVHUFL]LR�GHO�GLULWWR�D�XQ�FRQWUROOR�JLXULVGL]LRQDOH�HIIHWWLYR�LPSOLFD�FKH
O·DXWRULWj�GD�FXL�SURPDQD�O·DWWR�FRQWHVWDWR�OR�PRWLYL�DGHJXDWDPHQWH¬������7DOH�REEOLJR�GL�PRWLYD]LRQH�VL
HVWHQGH��D�PLR�DYYLVR��DOOD�VFHOWD�GD�SDUWH�GHOOH�DXWRULWj�GL�FRQWUROOR�GL�DYYDOHUVL�GL�XQR�GHL�SRWHUL�DG
HVVH�FRQIHULWL�GDOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'�

����¬Ë�DQFRUD�QHFHVVDULR��WXWWDYLD��ULVSRQGHUH�DJOL�DUJRPHQWL�FRQ�FXL�LO�'3&�VRVWLHQH�FKH��TXDQG·DQFKH
OH�DXWRULWj�GL�FRQWUROOR�IRVVHUR�WHQXWH�D�VRVSHQGHUH�R�D�YLHWDUH�XQ�WUDVIHULPHQWR�TXDQGR�FLz�q�ULFKLHVWR
GDOOD� WXWHOD� GHL� GLULWWL� GHOO·LQWHUHVVDWR�� QRQ� VDUHEEH� FRPXQTXH� JDUDQWLWD� OD� YDOLGLWj� GHOOD� GHFLVLRQH
��������

����¬,Q�SULPR�OXRJR��LO�'3&�ULWLHQH�FKH�VLIIDWWR�REEOLJR�QRQ�ULVROYHUHEEH�L�SUREOHPL�VLVWHPLFL�UHODWLYL
DOOD�PDQFDQ]D�GL�JDUDQ]LH�DGHJXDWH�LQ�XQ�SDHVH�WHU]R�FRPH�JOL�6WDWL�8QLWL��,QIDWWL��L�SRWHUL�GHOOH�DXWRULWj
GL�FRQWUROOR�SRVVRQR�HVVHUH�HVHUFLWDWL�VROR�FDVR�SHU�FDVR��PHQWUH�OH�ODFXQH�FKH�FDUDWWHUL]]DQR�LO�GLULWWR
VWDWXQLWHQVH�VDUHEEHUR�GL�QDWXUD�JHQHUDOH�H�VWUXWWXUDOH��1H�GHULYHUHEEH�LO�ULVFKLR�FKH�DXWRULWj�GL�YLJLODQ]D
GLYHUVH�DGRWWLQR�GHFLVLRQL�GLYHUJHQWL�UHODWLYDPHQWH�D�WUDVIHULPHQWL�DQDORJKL�

����¬$�WDO�SURSRVLWR��QRQ�SRVVR�LJQRUDUH�OH�GLIÀFROWj�SUDWLFKH�DVVRFLDWH�DOOD�VFHOWD�OHJLVODWLYD�GL�DIÀGDUH
DOOH�DXWRULWj�GL�FRQWUROOR� OD�UHVSRQVDELOLWj�GL�JDUDQWLUH� LO� ULVSHWWR�GHL�GLULWWL� IRQGDPHQWDOL�GHOOH�SHUVRQH



LQWHUHVVDWH�QHO�FRQWHVWR�GL�WUDVIHULPHQWL�VSHFLÀFL�R�GL�ÁXVVL�YHUVR�XQ�GHWHUPLQDWR�GHVWLQDWDULR��7XWWDYLD�
QRQ�PL�VHPEUD�FKH�WDOL�GLIÀFROWj�FRPSRUWLQR�O·LQYDOLGLWj�GHOOD�GHFLVLRQH���������

����¬,QIDWWL��LO�GLULWWR�GHOO·8QLRQH�QRQ�ULFKLHGH��D�PLR�DYYLVR��FKH�VLD�SUHYLVWD�XQD�VROX]LRQH�JHQHUDOH�H
SUHYHQWLYD�SHU�WXWWL�L�WUDVIHULPHQWL�YHUVR�XQ�GHWHUPLQDWR�SDHVH�WHU]R�FKH�SRVVRQR�FRPSRUWDUH�JOL�VWHVVL
ULVFKL�GL�YLROD]LRQH�GHL�GLULWWL�IRQGDPHQWDOL�

����¬ ,QROWUH�� LO� ULVFKLR� GL� IUDPPHQWD]LRQH� GHJOL� DSSURFFL� VHJXLWL� GDOOH� GLYHUVH� DXWRULWj� GL� FRQWUROOR� q
LQWULQVHFR� DO� VLVWHPD� GL� VRUYHJOLDQ]D� GHFHQWUDOL]]DWD� DXVSLFDWR� GDO� OHJLVODWRUH¬ ������ 3HU� GL� SL��� FRPH
VRWWROLQHDWR�GDO�JRYHUQR�WHGHVFR��LO�FDSR�9,,�GHO�5*3'��LQWLWRODWR�©&RRSHUD]LRQH�H�FRHUHQ]Dª��LVWLWXLVFH
PHFFDQLVPL� GHVWLQDWL� D� HYLWDUH� WDOH� ULVFKLR�� /·DUWLFROR� ��� GL� WDOH� UHJRODPHQWR� SUHYHGH�� LQ� FDVR� GL
WUDWWDPHQWR�WUDQVIURQWDOLHUR�GL�GDWL��XQD�SURFHGXUD�GL�FRRSHUD]LRQH�WUD�OH�DXWRULWj�GL�FRQWUROOR�LQWHUHVVDWH
H� O·DXWRULWj� GL� FRQWUROOR� GHOOR� VWDELOLPHQWR� GHO� WLWRODUH� GHO� WUDWWDPHQWR�� OD� FRVLGGHWWD� ©DXWRULWj� GL
FRQWUROOR� FDSRÀODª¬ ������ ,Q� FDVR� GL� RSLQLRQL� GLYHUJHQWL�� OD� FRQWURYHUVLD� GHYH� HVVHUH� ULVROWD
GDOO·('3%¬������4XHVW·XOWLPR�q�DQFKH�FRPSHWHQWH�D�IRUPXODUH��VX�ULFKLHVWD�GL�XQ·DXWRULWj�GL�FRQWUROOR�
SDUHUL�VX�TXDOVLDVL�TXHVWLRQH�RJJHWWR�GL�LQWHUHVVH�GD�SDUWH�GL�SL��6WDWL�PHPEUL¬�����

����¬,Q�VHFRQGR�OXRJR��LO�'3&�HFFHSLVFH�O·LQYDOLGLWj�GHOOD�GHFLVLRQH���������DOOD�OXFH�GHOO·DUWLFROR���
GHOOD�&DUWD��VXOOD�EDVH�GHO�ULOLHYR�FKH�OH�DXWRULWj�GL�FRQWUROOR�SRVVRQR�WXWHODUH�L�GLULWWL�GHJOL� LQWHUHVVDWL
VROR�SHU�LO�IXWXUR��VHQ]D�RIIULUH�XQD�VROX]LRQH�D�FRORUR�L�FXL�GDWL�VRQR�JLj�VWDWL�WUDVIHULWL��,Q�SDUWLFRODUH��LO
'3&�ULOHYD�FKH�O·DUWLFROR�����SDUDJUDIR����GHO�5*3'�QRQ�SUHYHGH�XQ�GLULWWR�GL�DFFHVVR��GL�UHWWLÀFD�H�GL
FDQFHOOD]LRQH�GHL�GDWL�UDFFROWL�GDOOH�DXWRULWj�SXEEOLFKH�GHO�SDHVH�WHU]R�Qp�OD�SRVVLELOLWj�GL�ULVDUFLPHQWR
GHL�GDQQL�VXELWL�GDJOL�LQWHUHVVDWL�

����¬3HU�TXDQWR�ULJXDUGD�OD�SUHVXQWD�PDQFDQ]D�GL�XQ�GLULWWR�GL�DFFHVVR��GL�UHWWLÀFD�H�GL�FDQFHOOD]LRQH�GHL
GDWL�UDFFROWL��VL�GHYH�QHFHVVDULDPHQWH�FRQVWDWDUH�FKH��TXDORUD�QHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�QRQ�HVLVWD
XQ� ULFRUVR� HIIHWWLYR�� L� PH]]L� GL� ULFRUVR� SUHYLVWL� DOO·LQWHUQR� GHOO·8QLRQH� QHL� FRQIURQWL� GHO� WLWRODUH� GHO
WUDWWDPHQWR�QRQ�FRQVHQWRQR�GL�RWWHQHUH��GDOOH�DXWRULWj�SXEEOLFKH�GL�WDOH�SDHVH�WHU]R��O·DFFHVVR�D�WDOL�GDWL
RSSXUH�OD�ORUR�UHWWLÀFD�R�FDQFHOOD]LRQH�

����¬$�PLR�DYYLVR��WDOH�RELH]LRQH�QRQ�JLXVWLÀFD�WXWWDYLD�O·LQFRPSDWLELOLWj�GHOOD�GHFLVLRQH���������FRQ
O·DUWLFROR� ��� GHOOD� &DUWD�� ,QIDWWL�� OD� YDOLGLWj� GL� WDOH� GHFLVLRQH� QRQ� GLSHQGH� GDO� OLYHOOR� GL� SURWH]LRQH
HVLVWHQWH� LQ� FLDVFXQ�SDHVH� WHU]R� YHUVR� LO� TXDOH� L� GDWL� SRWUHEEHUR� HVVHUH� WUDVIHULWL� LQ� EDVH� DOOH� FODXVROH
FRQWUDWWXDOL�WLSR�GD�HVVD�VWDELOLWH��6H�LO�GLULWWR�GHOOR�6WDWR�WHU]R�GL�GHVWLQD]LRQH�LPSHGLVFH�DOO·LPSRUWDWRUH
GL� ULVSHWWDUH� WDOL� FODXVROH� LPSRQHQGRJOL� GL� FRQFHGHUH� DOOH� DXWRULWj� SXEEOLFKH� O·DFFHVVR� DL� GDWL� QRQ
FRQWRUQDWR�GD�DGHJXDWH�SRVVLELOLWj�GL�ULFRUVR��VSHWWD�DOOH�DXWRULWj�GL�FRQWUROOR�DGRWWDUH�PLVXUH�FRUUHWWLYH�
RYH�O·HVSRUWDWRUH�QRQ�DEELD�VRVSHVR�LO�WUDVIHULPHQWR�LQ�IRU]D�GHOOD�FODXVROD����OHWWHUD�D��R�E���FRQWHQXWD
QHOO·DOOHJDWR�DOOD�GHFLVLRQH���������

����¬ ,QROWUH�� FRPH� KD� VRWWROLQHDWR� LO� VLJ�¬ 6FKUHPV�� OH� SHUVRQH� L� FXL� GLULWWL� VLDQR� VWDWL� YLRODWL� JRGRQR
RUDPDL��DL�VHQVL�GHOO·DUWLFROR����GHO�5*3'��GL�XQ�GLULWWR�DO�ULVDUFLPHQWR�GHO�GDQQR�PDWHULDOH�R�PRUDOH
VXELWR��SHU�HIIHWWR�GL�XQD�YLROD]LRQH�GL�WDOH�UHJRODPHQWR��QHL�FRQIURQWL�GHO�WLWRODUH�GHO�WUDWWDPHQWR�R�GHO
UHVSRQVDELOH�GHO�WUDWWDPHQWR¬�����

����¬ &RPH� ULVXOWD� GD� WXWWH� OH� VXHVSRVWH� FRQVLGHUD]LRQL�� OD� PLD� DQDOLVL� QRQ� KD� PHVVR� LQ� OXFH� DOFXQ
HOHPHQWR�DWWR�DG�LQFLGHUH�VXOOD�YDOLGLWj�GHOOD�GHFLVLRQH���������DOOD� OXFH�GHJOL�DUWLFROL������H����GHOOD
&DUWD�

)�¬¬¬¬¬¬6XOOD�PDQFDQ]D�GHOOD�QHFHVVLWj�GL�ULVSRQGHUH�DOOH�DOWUH�TXHVWLRQL�SUHJLXGL]LDOL�H�GL�HVDPLQDUH�OD
YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª

����¬1HOOD� SUHVHQWH� VH]LRQH�� HVSRQJR� OH� UDJLRQL�� UHODWLYH� SULQFLSDOPHQWH� DOOD� OLPLWD]LRQH� GHOO·RJJHWWR
GHOOD�FRQWURYHUVLD�QHO�SURFHGLPHQWR�SULQFLSDOH�DOOD�YDOLGLWj�GHOOD�GHFLVLRQH����������SHU�FXL�ULWHQJR�FKH
QRQ� VLD� QHFHVVDULR� ULVSRQGHUH� DOOH� TXHVWLRQL� SUHJLXGL]LDOL� GDOOD� VHFRQGD� DOOD� TXLQWD� QRQFKp� QRQD� H
GHFLPD�Qp�SURQXQFLDUVL�VXOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�

����¬ /D� VHFRQGD� TXHVWLRQH� SUHJLXGL]LDOH� DWWLHQH� DOO·LQGLYLGXD]LRQH� GHOOH� QRUPH� GL� SURWH]LRQH� FKH� XQ
SDHVH� WHU]R�GHYH� ULVSHWWDUH� DIÀQFKp� L�GDWL�SRVVDQR�HVVHUYL� OHJLWWLPDPHQWH� WUDVIHULWL� LQ�EDVH�D� FODXVROH
FRQWUDWWXDOL�WLSR�TXDORUD�WDOL�GDWL��GRSR�LO�ORUR�WUDVIHULPHQWR��SRVVDQR�HVVHUH�WUDWWDWL�GDOOH�DXWRULWj�GL�WDOH



SDHVH� WHU]R� SHU� ÀQDOLWj� GL� VLFXUH]]D� QD]LRQDOH�� /D� WHU]D� TXHVWLRQH� VRWWRSRVWD� DOOD� &RUWH� ULJXDUGD� OD
GHWHUPLQD]LRQH�GHJOL�HOHPHQWL�FKH�FDUDWWHUL]]DQR�LO�UHJLPH�GL�SURWH]LRQH�DSSOLFDELOH�QHOOR�6WDWR�WHU]R�GL
GHVWLQD]LRQH��GL�FXL�RFFRUUH�WHQHU�FRQWR�SHU�YHULÀFDUH�VH�HVVR�VRGGLVÀ�WDOL�QRUPH�

����¬ &RQ� OD� TXDUWD�� OD� TXLQWD� H� OD� GHFLPD� TXHVWLRQH�� LO� JLXGLFH� GHO� ULQYLR� PLUD� HVVHQ]LDOPHQWH� DG
DFFHUWDUH� VH�� WHQXWR� FRQWR� GHL� IDWWL� DFFHUWDWL� LQ� UHOD]LRQH� DO� GLULWWR� VWDWXQLWHQVH�� VLDQR� SUHYLVWH� LQ� WDOH
SDHVH� DGHJXDWH� JDUDQ]LH� FRQWUR� OH� LQJHUHQ]H� GD� SDUWH� GHOOH� DXWRULWj� GL� LQWHOOLJHQFH� VWDWXQLWHQVL
QHOO·HVHUFL]LR�GHL�GLULWWL�IRQGDPHQWDOL�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD��DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�DG
XQD�WXWHOD�JLXULVGL]LRQDOH�HIIHWWLYD�

����¬ /D� QRQD� TXHVWLRQH� SUHJLXGL]LDOH� ULJXDUGD� O·LQFLGHQ]D� FKH� ULYHVWH�� QHOO·HVDPH� FRQ� LO� TXDOH
XQ·DXWRULWj�GL�FRQWUROOR�YHULÀFD�VH�XQ� WUDVIHULPHQWR�QHJOL�6WDWL�8QLWL�EDVDWR�VXOOH�FODXVROH�FRQWUDWWXDOL
WLSR� SUHYLVWH� GDOOD� GHFLVLRQH� �������� VLD� DFFRPSDJQDWR� GD� JDUDQ]LH� DGHJXDWH�� LO� IDWWR� FKH� OD
&RPPLVVLRQH�� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� KD� FRQVWDWDWR� FKH� JOL� 6WDWL� 8QLWL� RIIURQR� XQ
OLYHOOR�DGHJXDWR�GL�SURWH]LRQH�GHL�GLULWWL�IRQGDPHQWDOL�GHOOH�SHUVRQH�LQWHUHVVDWH�FRQWUR�WDOL�LQJHUHQ]H�

����¬ /D� TXHVWLRQH� GHOOD� YDOLGLWj� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� QRQ� q� VWDWD�� D� VXD� YROWD�
HVSOLFLWDPHQWH� VROOHYDWD� GDO� JLXGLFH� GHO� ULQYLR�� DQFKH� VH�� FRPH� VSLHJDWR� SL�� DYDQWL¬ ������ OH� TXHVWLRQL
SUHJLXGL]LDOL� TXDUWD�� TXLQWD� H� GHFLPD� ULPHWWRQR� LQGLUHWWDPHQWH� LQ� GXEELR� OD� IRQGDWH]]D
GHOO·DFFHUWDPHQWR�GL�DGHJXDWH]]D�VYROWR�GDOOD�&RPPLVVLRQH�LQ�WDOH�GHFLVLRQH�

����¬ $� PLR� DYYLVR�� DOOD� OXFH� GHJOL� HOHPHQWL� ULVXOWDQWL� GDOO·DQDOLVL� SUHFHGHQWH�� LO� FKLDULPHQWR� GL� WDOL
TXHVWLRQL�GD�SDUWH�GHOOD�&RUWH�QRQ�SRWUHEEH� LQÁXLUH� VXOOD� VXD� FRQFOXVLRQH� FLUFD� OD�YDOLGLWj� LQ� DVWUDWWR
GHOOD� GHFLVLRQH� �������� Qp�� SHUWDQWR�� LQÁXLUH� VXOOD� ULVROX]LRQH� GHOOD� FRQWURYHUVLD� QHO� SURFHGLPHQWR
SULQFLSDOH��VH]LRQH�����,QROWUH��DQFKH�VH�OH�ULVSRVWH�GHOOD�&RUWH�D�WDOL�TXHVWLRQL�SRWUHEEHUR��LQ�XQD�IDVH
VXFFHVVLYD�� ULYHODUVL� XWLOL� DO� '3&� DO� ÀQH� GL� VWDELOLUH�� QHOO·DPELWR� GHOOD� SURFHGXUD� VRWWHVD� D� WDOH
FRQWURYHUVLD��VH�L�WUDVIHULPHQWL�LQ�TXHVWLRQH�GHEEDQR��LQ�FRQFUHWR��HVVHUH�VRVSHVL�D�FDXVD�GHOOD�SUHVXQWD
PDQFDQ]D�GL�JDUDQ]LH�DGHJXDWH��VDUHEEH��D�PLR�DYYLVR��SUHPDWXUR�GHÀQLUOH�QHOO·DPELWR�GHOOD�FDXVD� LQ
HVDPH��VH]LRQH����

��¬ ¬ ¬ ¬ ¬ ¬ 6XOOD� PDQFDQ]D� GL� QHFHVVLWj� GHOOH� ULVSRVWH� GHOOD� &RUWH� FRQ� ULIHULPHQWR� DOO·RJJHWWR� GHO
SURFHGLPHQWR�SULQFLSDOH�¬

����¬,O�SURFHGLPHQWR�SULQFLSDOH�q�ULVXOWDQWH��OR�ULFRUGR��GDOO·HVHUFL]LR��GD�SDUWH�GHO�'3&��GHO�PH]]R�GL
ULFRUVR�GHVFULWWR�DO�SXQWR����GHOOD�VHQWHQ]D�6FKUHPV��VHFRQGR�FXL�RJQL�6WDWR�PHPEUR�GHYH�FRQVHQWLUH
DOO·DXWRULWj�GL�FRQWUROOR��TXDORUD� OR� ULWHQJD�QHFHVVDULR�DL�ÀQL�GHO� WUDWWDPHQWR�GL�XQD�GHQXQFLD�GL�FXL�q
LQYHVWLWD��GL�FKLHGHUH�D�XQ�JLXGLFH�QD]LRQDOH�GL�VRWWRSRUUH�DOOD�&RUWH�XQD�TXHVWLRQH�SUHJLXGL]LDOH�UHODWLYD
DOOD�YDOLGLWj�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�²�R��SHU�DQDORJLD��GL�XQD�GHFLVLRQH�FKH�LQWURGXFH�FODXVROH
FRQWUDWWXDOL�WLSR�

����¬$�WDOH�ULJXDUGR��OD�+LJK�&RXUW��$OWD�&RUWH��KD�VRWWROLQHDWR�FKH�OH�XQLFKH�RS]LRQL�GL�FXL�GLVSRQH�
GRSR�HVVHUH� VWDWD� DGLWD�GDO�'3&�� HUDQR�R�TXHOOD�GL� SUHVHQWDUH� OD�GRPDQGD�GL� SURQXQFLD�SUHJLXGL]LDOH
VXOOD�YDOLGLWj�GHOOD�GHFLVLRQH���������ULFKLHVWD�GDO�'3&�QHO�FDVR�LQ�FXL�DYHVVH�FRQGLYLVR�L�VXRL�GXEEL
VXOOD�YDOLGLWj�GL� WDOH�GHFLVLRQH��R�TXHOOD�GL�ULÀXWDUH�GL�DFFRJOLHUH� WDOH�GRPDQGD�LQ�FDVR�FRQWUDULR��7DOH
JLXGLFH� FRQVLGHUD� FKH�� VH� DYHVVH� VHJXLWR� TXHVWD� VHFRQGD� YLD�� DYUHEEH� GRYXWR� UHVSLQJHUH� O·LVWDQ]D�
SRLFKp�OD�GHQXQFLD�GHO�'3&�QRQ�DYHYD�DOWUR�VFRSR¬�����

����¬ 6XOOD� VWHVVD� OLQHD�� OD� 6XSUHPH� &RXUW� �&RUWH� VXSUHPD��� LQYHVWLWD� GL� XQ� DSSHOOR� LQWHUSRVWR� GD
)DFHERRN� ,UHODQG� FRQWUR� OD� GHFLVLRQH� GL� ULQYLR�� KD� GHVFULWWR� LO� SURFHGLPHQWR� SULQFLSDOH� FRPH� XQ
SURFHGLPHQWR�GLFKLDUDWLYR�FRQ� LO�TXDOH� LO�'3&�FKLHGHYD�DO�JLXGLFH�GHO� ULQYLR�GL� VRWWRSRUUH�DOOD�&RUWH
XQD� TXHVWLRQH� SUHJLXGL]LDOH� VXOOD� YDOLGLWj� GHOOD� GHFLVLRQH� ��������� 6HFRQGR� LO� JLXGLFH� VXSUHPR
LUODQGHVH�� O·XQLFD� TXHVWLRQH� VRVWDQ]LDOH� VROOHYDWD� GLQDQ]L� DO� JLXGLFH� GHO� ULQYLR� H� GLQDQ]L� DOOD� &RUWH
ULJXDUGD��TXLQGL��OD�YDOLGLWj�GL�WDOH�GHFLVLRQH¬�����

����¬7HQXWR� FRQWR� GHOO·RJJHWWR� GHO� SURFHGLPHQWR� SULQFLSDOH� FRVu� FLUFRVFULWWR�� LO� JLXGLFH� GHO� ULQYLR� KD
VRWWRSRVWR�DOOD�&RUWH�OH�VXH�SULPH�GLHFL�TXHVWLRQL�SUHJLXGL]LDOL�LQ�TXDQWR�FRQVLGHUDYD�FKH�LO�ORUR�HVDPH
ULHQWUDVVH� QHOOD� YDOXWD]LRQH� JOREDOH� QHFHVVDULD� DOOD�&RUWH� SHU� SURQXQFLDUVL�� LQ� ULVSRVWD� DOO·XQGLFHVLPD
TXHVWLRQH�� VXOOD� YDOLGLWj� GHOOD� GHFLVLRQH� �������� DOOD� OXFH� GHJOL� DUWLFROL� ��� �� H� ��� GHOOD� &DUWD�� 7DOH
TXHVWLRQH�UDSSUHVHQWD��VHFRQGR�OD�GHFLVLRQH�GL�ULQYLR��O·HVLWR�ORJLFR�GHOOH�TXHVWLRQL�FKH�OD�SUHFHGRQR�



����¬ ,Q� WDOH� RWWLFD�� OH� TXHVWLRQL� GDOOD� VHFRQGD� DOOD� TXLQWD� QRQFKp� OD� QRQD� H� OD� GHFLPD�PL� VHPEUDQR
IRQGDWH�VXOOD�SUHPHVVD�VHFRQGR�OD�TXDOH�OD�YDOLGLWj�GHOOD�GHFLVLRQH���������GLSHQGHUHEEH�GDO�OLYHOOR�GL
SURWH]LRQH� GHL� GLULWWL� IRQGDPHQWDOL� SUHYLVWR� LQ� FLDVFXQ� SDHVH� WHU]R� YHUVR� LO� TXDOH� SRVVRQR� HVVHUH
WUDVIHULWL�L�GDWL�LQ�EDVH�DOOH�FODXVROH�FRQWUDWWXDOL�WLSR�GD�HVVD�SUHYLVWH��2UEHQH��FRPH�VL�HYLQFH�GDOOD�PLD
DQDOLVL�GHOOD�VHWWLPD�TXHVWLRQH¬������WDOH�SUHPHVVD�q��D�PLR�DYYLVR��HUUDWD��/·HVDPH�GHO�GLULWWR�GHO�SDHVH
WHU]R� GL� GHVWLQD]LRQH� LQWHUYLHQH� VROR� TXDQGR� OD� &RPPLVVLRQH� DGRWWD� XQD� GHFLVLRQH� GL� DGHJXDWH]]D� R
TXDQGR� LO� WLWRODUH�GHO� WUDWWDPHQWR�²�R�� LQ�PDQFDQ]D�� O·DXWRULWj�GL� FRQWUROOR�FRPSHWHQWH�²�YHULÀFD�FKH�
QHOO·DPELWR�GL�XQ� WUDVIHULPHQWR�EDVDWR�VX�JDUDQ]LH�DGHJXDWH�DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GHO
5*3'�� JOL� REEOLJKL� LPSRVWL� DOO·LPSRUWDWRUH� GDO� GLULWWR� GL� WDOH� SDHVH� WHU]R� QRQ� FRPSURPHWWDQR
O·HIIHWWLYLWj�GHOOD�SURWH]LRQH�IRUQLWD�GD�WDOL�JDUDQ]LH�

����¬ 3HUWDQWR�� OH� ULVSRVWH� GHOOD� &RUWH� DOOH� TXHVWLRQL� VXPPHQ]LRQDWH� QRQ� SRVVRQR� LQÁXLUH� VXOOD� VXD
FRQFOXVLRQH�UHODWLYD�DOO·XQGLFHVLPD�TXHVWLRQH¬������1RQ�q�SHUWDQWR�QHFHVVDULR�ULVSRQGHUH�D�WDOL�TXHVWLRQL
GDO�SXQWR�GL�YLVWD�GHOO·RJJHWWR�GHO�SURFHGLPHQWR�SULQFLSDOH�

����¬ 3URSRQJR� DOOD�&RUWH� GL� OLPLWDUVL� D� WUDWWDUH� OD� FDXVD� LQ� HVDPH� VRWWR� LO� SURÀOR� GHOO·RJJHWWR� GL� WDOH
FRQWURYHUVLD��$�PLR�DYYLVR�� OD�&RUWH�QRQ�GRYUHEEH�DQGDUH�ROWUH�TXDQWR�QHFHVVDULR�SHU� OD�VROX]LRQH�GL
GHWWD�FRQWURYHUVLD�HVDPLQDQGR�OH�TXHVWLRQL�SUHJLXGL]LDOL�GDO�SXQWR�GL�YLVWD�GHOOD�SURFHGXUD�VRWWRVWDQWH�
SHQGHQWH� GLQDQ]L� DO�'3&��&RPH� GL� VHJXLWR� HVSRVWR�� WDOH� LQYLWR� D� OLPLWDUVL� GLSHQGH�� GD� XQ� ODWR�� GDOOD
SUHRFFXSD]LRQH�GL�QRQ�HOXGHUH�LO�QRUPDOH�VYROJLPHQWR�GHO�SURFHGLPHQWR�FKH�GRYUj�SURVHJXLUH�GLQDQ]L
DO�'3&�GRSR�FKH�OD�&RUWH�DYUj�VWDWXLWR�VXOOD�YDOLGLWj�GHFLVLRQH����������'·DOWUR�ODWR��DOOD�OXFH�GHL�IDWWL
GHO� FDVR� GL� VSHFLH��PL� VHPEUHUHEEH� XQ� SR·� SUHFLSLWRVR�� DQFKH� GDO� SXQWR� GL� YLVWD� GHOO·RJJHWWR� GL� WDOH
SURFHGLPHQWR�� FKH� OD�&RUWH� HVDPLQL� OH� SUREOHPDWLFKH� SRVWH� GDOOH� TXHVWLRQL� GDOOD� VHFRQGD� DOOD� TXLQWD
QRQFKp�GDOOH�TXHVWLRQL�QRQD�H�GHFLPD�

��¬ ¬ ¬ ¬ ¬ ¬6XOOH� UDJLRQL�FKH�PLOLWDQR�FRQWUR�XQ�HVDPH��GD�SDUWH�GHOOD�&RUWH��DOOD� OXFH�GHOO·RJJHWWR� GHO
SURFHGLPHQWR�SHQGHQWH�GLQDQ]L�DO�'3&

����¬1HOOD�GHQXQFLD�SUHVHQWDWD�DO�'3&��LO�VLJ�¬6FKUHPV�FKLHGH�D�WDOH�DXWRULWj�GL�FRQWUROOR�GL�HVHUFLWDUH�L
SRWHUL�GL�FXL�GLVSRQH�LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����OHWWHUD�I���GHO�5*3'��RUGLQDQGR�D�)DFHERRN
,UHODQG�GL�VRVSHQGHUH�LO�WUDVIHULPHQWR��HIIHWWXDWR�LQ�EDVH�D�FODXVROH�FRQWUDWWXDOL��GHL�VXRL�GDWL�SHUVRQDOL
YHUVR�JOL�6WDWL�8QLWL��$�VRVWHJQR�GL�WDOH�GRPDQGD��LO�VLJ�¬6FKUHPV�LQYRFD�HVVHQ]LDOPHQWH�O·LQDGHJXDWH]]D
GL� WDOL� JDUDQ]LH� FRQWUDWWXDOL� LQ� UHOD]LRQH� DOOH� LQJHUHQ]H� QHOO·HVHUFL]LR� GHL� VXRL� GLULWWL� IRQGDPHQWDOL
GHULYDQWL�GDOOH�DWWLYLWj�GHL�VHUYL]L�GL�LQWHOOLJHQFH�VWDWXQLWHQVL�

����¬ /·DUJRPHQWR� GHO� VLJ�¬ 6FKUHPV� ULPHWWH� LQ� GLVFXVVLRQH� OD� FRQVWDWD]LRQH�� HIIHWWXDWD� GDOOD
&RPPLVVLRQH�QHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª��VHFRQGR�FXL�JOL�6WDWL�8QLWL�JDUDQWLVFRQR�XQ�OLYHOOR
GL�SURWH]LRQH�DGHJXDWR�GHL�GDWL�WUDVIHULWL�LQ�EDVH�D�WDOH�GHFLVLRQH��WHQXWR�FRQWR�GHOOH�UHVWUL]LRQL�DSSRUWDWH
DOO·DFFHVVR�D�WDOL�GDWL�H�DO�ORUR�XVR�GD�SDUWH�GHOOH�DXWRULWj�GL�LQWHOOLJHQFH�VWDWXQLWHQVL�QRQFKp�GHOOD�WXWHOD
JLXULGLFD� RIIHUWD� DJOL� LQWHUHVVDWL¬ ������ /H� SUHRFFXSD]LRQL� HVSUHVVH� GDO� '3&� LQ� YLD� SURYYLVRULD¬ �����
QRQFKp� GDO� JLXGLFH� GHO� ULQYLR� QHOO·DPELWR� GHOOH� TXHVWLRQL� TXDUWD�� TXLQWD� H� GHFLPD�� VXVFLWDQR� DQFKH�
LQGLUHWWDPHQWH��GXEEL�VXOOD�IRQGDWH]]D�GL�WDOH�FRQVWDWD]LRQH�

����¬Ë�YHUR�FKH�OD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�VL�OLPLWD�D�FRQVWDWDUH�O·DGHJXDWH]]D�GHO�OLYHOOR�GL
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�WUDVIHULWL��FRQIRUPHPHQWH�DL�SULQFLSL�GD�HVVD�VDQFLWL��YHUVR�XQ·LPSUHVD�FRQ
VHGH� QHJOL� 6WDWL� 8QLWL� FKH� DEELD� DXWRFHUWLÀFDWR� OD� VXD� DGHVLRQH� D� WDOL� SULQFLSL¬ ������ 7XWWDYLD�� OH
FRQVLGHUD]LRQL�LQ�HVVD�FRQWHQXWH�YDQQR�ROWUH�LO�FRQWHVWR�GHL�WUDVIHULPHQWL�FXL�VL�ULIHULVFH�WDOH�GHFLVLRQH�
LQ�TXDQWR�ULJXDUGDQR�LO�GLULWWR�H�OH�SUDVVL�LQ�YLJRUH�LQ�WDOH�SDHVH�WHU]R�ULJXDUGR�DO�WUDWWDPHQWR��D�ÀQL�GL
SURWH]LRQH�GHOOD�VLFXUH]]D�QD]LRQDOH��GHL�GDWL� WUDVIHULWL��&RPH�KDQQR�RVVHUYDWR�� LQ�VRVWDQ]D��)DFHERRN
,UHODQG��LO�VLJ�¬6FKUHPV��LO�JRYHUQR�GHJOL�6WDWL�8QLWL�H�OD�&RPPLVVLRQH��OD�VRUYHJOLDQ]D�HVHUFLWDWD�GDOOH
DXWRULWj�GL�LQWHOOLJHQFH�VWDWXQLWHQVL��QRQFKp�OH�JDUDQ]LH�FRQWUR�LO�ULVFKLR�GL�DEXVL�FKH�HVVD�FRPSRUWD�H�L
PHFFDQLVPL� GLUHWWL� D� FRQWUROODUQH� LO� ULVSHWWR�� VL� DSSOLFDQR�� GDO� SXQWR� GL� YLVWD� GHO� GLULWWR� GHOO·8QLRQH�
LQGLSHQGHQWHPHQWH�GDOOD�EDVH�JLXULGLFD�LQYRFDWD�D�VRVWHJQR�GHO�WUDVIHULPHQWR�

����¬,Q�WDOH�SURVSHWWLYD��OD�TXHVWLRQH�VH�OH�FRQVWDWD]LRQL�HIIHWWXDWH�DO�ULJXDUGR�QHOOD�GHFLVLRQH�©VFXGR�SHU
OD� SULYDF\ª� VLDQR� YLQFRODQWL� SHU� OH� DXWRULWj� GL� FRQWUROOR� TXDQGR� HVDPLQDQR� OD� OHJLWWLPLWj� GL� XQ
WUDVIHULPHQWR� HIIHWWXDWR� LQ� EDVH� D� FODXVROH� FRQWUDWWXDOL� WLSR� SRWUHEEH� ULYHODUVL� SHUWLQHQWH� DL� ÀQL� GHO
WUDWWDPHQWR� GHOOD� GHQXQFLD� GHO� VLJ�¬ 6FKUHPV�GD� SDUWH� GHO�'3&�� ,Q� FDVR� GL� ULVSRVWD� DIIHUPDWLYD� D� WDOH
TXHVWLRQH��VL�SRUUHEEH�OD�TXHVWLRQH�GHOOD�SLHQD�YDOLGLWj�GL�WDOH�GHFLVLRQH�



����¬7XWWDYLD��VFRQVLJOLR�DOOD�&RUWH�GL�SURQXQFLDUVL�VX�WDOL�TXHVWLRQL�DO�VROR�VFRSR�GL�DLXWDUH� LO�'3&�D
WUDWWDUH�WDOH�GHQXQFLD��PHQWUH�QRQ�q�QHFHVVDULR�ULVSRQGHUH�DOOH�VWHVVH�SHU�FRQVHQWLUH�DO�JLXGLFH�GHO�ULQYLR
GL�ULVROYHUH�OD�FRQWURYHUVLD�QHO�SURFHGLPHQWR�SULQFLSDOH��3RLFKp�LO�SURFHGLPHQWR�GL�FXL�DOO·DUWLFROR����
GHO�7)8(�LQVWDXUD�XQ�GLDORJR�WUD�JLXGLFL��OD�&RUWH�QRQ�q�FKLDPDWD�D�IRUQLUH�FKLDULPHQWL�XQLFDPHQWH�DO
ÀQH�GL�DVVLVWHUH�XQ·DXWRULWj�DPPLQLVWUDWLYD�QHOO·DPELWR�GL�XQD�SURFHGXUD�VRWWRVWDQWH�D�WDOH�FRQWURYHUVLD�

����¬$�PLR�DYYLVR��OD�ULVHUYD�q�WDQWR�SL��QHFHVVDULD�LQ�TXDQWR�QRQ�OH�q�VWDWD�HVSUHVVDPHQWH�VRWWRSRVWD�OD
TXHVWLRQH�GHOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª��H�WDOH�GHFLVLRQH�q�JLj��SHUDOWUR��RJJHWWR
GL�XQ�ULFRUVR�GL�DQQXOODPHQWR�SHQGHQWH�GLQDQ]L�DO�7ULEXQDOH�GHOO·8QLRQH�HXURSHD¬�����

����¬,QROWUH��SURQXQFLDQGRVL�VXOOH�SUREOHPDWLFKH�VRSUD�GHVFULWWH��OD�&RUWH�SHUWXUEHUHEEH��D�PLR�DYYLVR�
LO� QRUPDOH� FRUVR� GHO� SURFHGLPHQWR� FKH� VL� GRYUj� VYROJHUH� GRSR� OD� SURQXQFLD� GHOOD� VXD� VHQWHQ]D� QHOOD
SUHVHQWH�FDXVD��1HOO·DPELWR�GL�WDOH�SURFHGLPHQWR��VSHWWHUj�DO�'3&�WUDWWDUH�OD�GHQXQFLD�GHO�VLJ�¬6FKUHPV
WHQHQGR�FRQWR�GHOOD�ULVSRVWD�FKH�OD�&RUWH�IRUQLUj�UHODWLYDPHQWH�DOO·XQGLFHVLPD�TXHVWLRQH�SUHJLXGL]LDOH�
4XDORUD�OD�&RUWH�GLFKLDUL��FRPH�GD�PH�SURSRVWR�H�FRQWUDULDPHQWH�D�TXDQWR�VRVWHQXWR�GDO�'3&�GLQDQ]L
DG�HVVD��FKH� OD�GHFLVLRQH���������QRQ�q� LQYDOLGD�DOOD� OXFH�GHJOL�DUWLFROL������H����GHOOD�&DUWD�� LO�'3&
GRYUHEEH�DYHUH��D�PLR�DYYLVR��OD�SRVVLELOLWj�GL�ULHVDPLQDUH�LO�IDVFLFROR�GHO�SURFHGLPHQWR�GLQDQ]L�DG�HVVR
SHQGHQWH��1HO� FDVR� LQ� FXL� LO�'3&� ULWHQHVVH�GL�QRQ�HVVHUH� LQ�JUDGR�GL�SURQXQFLDUVL� VXOOD�GHQXQFLD�GHO
VLJ�¬6FKUHPV�VHQ]D�FKH�OD�&RUWH�DEELD�SUHOLPLQDUPHQWH�DFFHUWDWR�VH�OD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª
RVWL�DOO·HVHUFL]LR�GHL�VXRL�SRWHUL�GL�VRVSHQVLRQH�GHO�WUDVIHULPHQWR�LQ�TXHVWLRQH�H�FRQIHUPDVVH�GL�QXWULUH
GXEEL� VXOOD� YDOLGLWj� GL� WDOH� GHFLVLRQH�� LO�&3'�SRWUHEEH� DGLUH� QXRYDPHQWH� L� JLXGLFL� QD]LRQDOL� DIÀQFKp
TXHVWL�XOWLPL�LQWHUSHOOLQR�OD�&RUWH�DO�ULJXDUGR¬�����

����¬$�TXHO�SXQWR�YHUUHEEH�DYYLDWR�XQ�SURFHGLPHQWR�FKH�FRQVHQWLUHEEH�D�TXDOVLDVL�SDUWH�H�D�TXDOVLDVL
LQWHUHVVDWR� GL� FXL� DOO·DUWLFROR� ���� VHFRQGR� FRPPD�� GHOOR� 6WDWXWR� GHOOD� &RUWH� GL� SUHVHQWDUH� DOOD� &RUWH
RVVHUYD]LRQL�ULJXDUGDQWL�VSHFLÀFDPHQWH�OD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª��LQGLFDQGR��VH
GHO�FDVR�� OH�YDOXWD]LRQL� VSHFLÀFKH�FKH�FRQWHVWD�H� OH� UDJLRQL�SHU�FXL� ULWLHQH�FKH� OD�&RPPLVVLRQH�DEELD
VXSHUDWR�� LQ� WDOH�GHFLVLRQH�� LO� ULGRWWR�PDUJLQH�GL�GLVFUH]LRQDOLWj�GL�FXL�GLVSRQHYD¬ ������1HOO·DPELWR�GL
WDOH�SURFHGLPHQWR�OD�&RPPLVVLRQH�DYUHEEH�O·RSSRUWXQLWj�GL�ULVSRQGHUH�LQ�PRGR�SUHFLVR�H�GHWWDJOLDWR�D
FLDVFXQD�GHOOH�HYHQWXDOL�FULWLFKH�PRVVH�FRQWUR�WDOH�GHFLVLRQH��6HEEHQH�OD�FDXVD�LQ�HVDPH�DEELD�RIIHUWR�OD
SRVVLELOLWj�DOOH�SDUWL�H�DJOL�LQWHUHVVDWL�FKH�KDQQR�SUHVHQWDWR�RVVHUYD]LRQL�DOOD�&RUWH�GL�GLVFXWHUH�VX�WDOXQL
DVSHWWL�SHUWLQHQWL�DO�ÀQH�GL�YDOXWDUH�OD�FRQIRUPLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�DJOL�DUWLFROL���
�� H� ��� GHOOD� &DUWD�� WDOH� TXHVWLRQH� PHULWD�� GDWD� OD� VXD� LPSRUWDQ]D�� FKH� OH� VLD� GHGLFDWR� XQR� VFDPELR
HVDXULHQWH�H�DSSURIRQGLWR�

����¬$�PLR�DYYLVR��OD�SUXGHQ]D�LPSRQH�GL�DWWHQGHUH�FKH�VL�VLDQR�VYROWH�WDOL�IDVL�SURFHGXUDOL�SULPD�FKH�OD
&RUWH�HVDPLQL�O·LQFLGHQ]D�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�VXO�WUDWWDPHQWR��GD�SDUWH�GL�XQ·DXWRULWj
GL�FRQWUROOR��GL�XQD�GRPDQGD�GL�VRVSHQVLRQH�GL�XQ�WUDVIHULPHQWR�HIIHWWXDWR�YHUVR�JOL�6WDWL�8QLWL�DL�VHQVL
GHOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'�H�VL�SURQXQFL�VXOOD�YDOLGLWj�GL�WDOH�GHFLVLRQH�

����¬ &Lz� YDOH�� D� PDJJLRU� UDJLRQH�� LQ� TXDQWR� LO� IDVFLFROR� SUHVHQWDWR� DOOD� &RUWH� QRQ� FRQVHQWH� GL
FRQFOXGHUH� FKH� LO� WUDWWDPHQWR� GHOOD� GHQXQFLD� GHO� VLJ�¬ 6FKUHPV�� GD� SDUWH� GHO� '3&�� GLSHQGHUj
QHFHVVDULDPHQWH�GDOOD�TXHVWLRQH�VH�OD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�RVWL�DOO·HVHUFL]LR��GD�SDUWH�GHOOH
DXWRULWj�GL�FRQWUROOR��GHL� ORUR�SRWHUL�GL�VRVSHQVLRQH�GL�XQ�WUDVIHULPHQWR�EDVDWR�VX�FODXVROH�FRQWUDWWXDOL
WLSR�

����¬$�WDOH�ULJXDUGR��LQ�SULPR�OXRJR��QRQ�q�HVFOXVR�FKH�LO�'3&�VLD�LQGRWWR�D�VRVSHQGHUH�LO�WUDVIHULPHQWR
LQ�TXHVWLRQH�SHU�UDJLRQL�GLYHUVH�GD�TXHOOH�DWWLQHQWL�DOOD�SUHVXQWD�LQDGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH
JDUDQWLWR�QHJOL�6WDWL�8QLWL�FRQWUR�OHVLRQL�GHL�GLULWWL�IRQGDPHQWDOL�GHJOL�LQWHUHVVDWL�GHULYDQWL�GDOOH�DWWLYLWj
GHL� VHUYL]L� GL� LQWHOOLJHQFH� VWDWXQLWHQVL�� ,Q� SDUWLFRODUH�� LO� JLXGLFH� GHO� ULQYLR� KD� SUHFLVDWR� FKH� LO
VLJ�¬ 6FKUHPV� VRVWLHQH�� QHOOD� VXD� GHQXQFLD� DO�'3&�� FKH� OH� FODXVROH� FRQWUDWWXDOL� LQYRFDWH� GD�)DFHERRN
,UHODQG�D�VRVWHJQR�GL�WDOH�WUDVIHULPHQWR�QRQ�ULVSHFFKLDQR�IHGHOPHQWH�TXHOOH�FRQWHQXWH�QHOO·DOOHJDWR�DOOD
GHFLVLRQH� ��������� ,O� VLJ�¬ 6FKUHPV� VRVWLHQH� LQROWUH� FKH� GHWWR� WUDVIHULPHQWR� ULHQWUD� QHOO·DPELWR� GL
DSSOLFD]LRQH�QRQ�JLj�GL�WDOH�GHFLVLRQH��EHQVu�GHOOH�DOWUH�GHFLVLRQL�&&7¬�����

����¬,Q�VHFRQGR�OXRJR��LO�'3&�H�LO�JLXGLFH�GHO�ULQYLR�KDQQR�VRWWROLQHDWR�FKH�)DFHERRN�,UHODQG�QRQ�KD
LQYRFDWR��D�VRVWHJQR�GHO�WUDVIHULPHQWR�RJJHWWR�GHOOD�GHQXQFLD�GHO�VLJ�¬6FKUHPV��OD�GHFLVLRQH�©VFXGR�SHU
OD�SULYDF\ª¬������FLUFRVWDQ]D�FKH�WDOH�VRFLHWj�KD�FRQIHUPDWR�LQ�XGLHQ]D��6HEEHQH�)DFHERRN�,QF��DEELD
DXWRFHUWLÀFDWR� OD� VXD� DGHVLRQH� DL� SULQFLSL� GHOOR� VFXGR� SHU� OD� SULYDF\� GDO� ��� VHWWHPEUH� ����¬ �����



)DFHERRN�,UHODQG�DIIHUPD�FKH�WDOH�DGHVLRQH�ULJXDUGD�VROWDQWR�LO�WUDVIHULPHQWR�GL�WDOXQH�FDWHJRULH�GL�GDWL�
RVVLD� TXHOOH� FRQFHUQHQWL� L� SDUWQHU� FRPPHUFLDOL� GL� )DFHERRN� ,QF�� 5LWHUUHL� LQRSSRUWXQR� FKH� OD� &RUWH
DQWLFLSDVVH�JOL�LQWHUURJDWLYL�FKH�SRWUHEEHUR�VRUJHUH�DO�ULJXDUGR��HVDPLQDQGR�VH��QHO�FDVR�LQ�FXL�)DFHERRN
,UHODQG� QRQ� SRVVD� IRQGDUVL� VXOOD� GHFLVLRQH� �������� D� VRVWHJQR� GHO� WUDVIHULPHQWR� LQ� TXHVWLRQH�� WDOH
WUDVIHULPHQWR�ULHQWUHUHEEH�FRPXQTXH�QHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª��DQFKH�VH�TXHVW·XOWLPD�QRQ
KD�GHGRWWR�WDOH�DUJRPHQWR�Qp�GLQDQ]L�DO�JLXGLFH�GHO�ULQYLR�Qp�GLQDQ]L�DO�'3&�

����¬&RQFOXGR� FKH� QRQ� q� QHFHVVDULR� ULVSRQGHUH� DOOH� TXHVWLRQL� SUHJLXGL]LDOL� GDOOD� VHFRQGD� DOOD� TXLQWD
QRQFKp�DOOH�TXHVWLRQL�SUHJLXGL]LDOL�QRQD�H�GHFLPD�Qp�HVDPLQDUH�OD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD
SULYDF\ª�

*�¬ ¬ ¬ ¬ ¬ ¬2VVHUYD]LRQL� LQ� VXERUGLQH� UHODWLYH� DJOL� HIIHWWL� H� DOOD� YDOLGLWj� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD
SULYDF\ª

����¬6HEEHQH� O·DQDOLVL� SUHFHGHQWH�PL� LQGXFD� D� SURSRUUH� DOOD�&RUWH�� LQ� YLD� SULQFLSDOH�� GL� DVWHQHUVL� GDO
SURQXQFLDUVL�VXOO·LQFLGHQ]D�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�VXO�WUDWWDPHQWR�GL�XQD�GHQXQFLD�FRPH
TXHOOR�SUHVHQWDWD�GDO�VLJ�¬6FKUHPV�GLQDQ]L�DO�'3&�H�VXOOD�YDOLGLWj�GL�WDOH�GHFLVLRQH��PL�q�VHPEUDWR�XWLOH
IRUPXODUH��LQ�VXERUGLQH�H�FRQ�ULVHUYD��DOFXQH�RVVHUYD]LRQL�QRQ�HVDXVWLYH�DO�ULJXDUGR�

��¬¬¬¬¬¬6XOO·LQFLGHQ]D�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�QHO�WUDWWDPHQWR��GD�SDUWH�GL�XQ·DXWRULWj�GL
FRQWUROOR�� GL� XQD� GHQXQFLD� UHODWLYD� DOOD� OHJLWWLPLWj� GL� XQ� WUDVIHULPHQWR� EDVDWR� VX� JDUDQ]LH
FRQWUDWWXDOL

����¬ /D� QRQD� TXHVWLRQH� SUHJLXGL]LDOH� SRQH� LO� SUREOHPD� VH� OD� FRQVWDWD]LRQH� HIIHWWXDWD� QHOOD� GHFLVLRQH
©VFXGR� SHU� OD� SULYDF\ª� FLUFD� O·DGHJXDWH]]D� ²� DOOD� OXFH� GHOOH� OLPLWD]LRQL� DSSRUWDWH� DOO·DFFHVVR� DL� GDWL
WUDVIHULWL� H� DO� ORUR� XVR� GD� SDUWH� GHOOH� DXWRULWj� VWDWXQLWHQVL� D� ÀQL� GHOOD� VLFXUH]]D� QD]LRQDOH� H� GHOOD
SURWH]LRQH�JLXULGLFD�GHOOH�SHUVRQH�LQWHUHVVDWH�²�GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�QHJOL�6WDWL�8QLWL�RVWL�D
FKH� XQ·DXWRULWj� GL� FRQWUROOR� VRVSHQGD� XQ� WUDVIHULPHQWR� YHUVR� WDOH� SDHVH� WHU]R� HIIHWWXDWR� LQ� IRU]D� GL
FODXVROH�FRQWUDWWXDOL�WLSR�

����¬7DOH�SUREOHPDWLFD�GHYH�HVVHUH�FRQVLGHUDWD��D�PLR�DYYLVR��DOOD�OXFH�GHL�SXQWL����H����GHOOD�VHQWHQ]D
6FKUHPV��GD�FXL�ULVXOWD�FKH�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�q�YLQFRODQWH�SHU�OH�DXWRULWj�GL�FRQWUROOR�ÀQR�D
TXDQGR�QRQ�YLHQH�GLFKLDUDWD�QXOOD��/·DXWRULWj�GL�FRQWUROOR�LQYHVWLWD�GHOOD�GHQXQFLD�GL�XQD�SHUVRQD�L�FXL
GDWL� VRQR� WUDVIHULWL� YHUVR� LO� SDHVH� WHU]R� RJJHWWR� GL� XQD� GHFLVLRQH� GL� DGHJXDWH]]D� QRQ� SXz�� SHUWDQWR�
VRVSHQGHUH�LO�WUDVIHULPHQWR�SHU�LO�PRWLYR�FKH�LO�OLYHOOR�GL�SURWH]LRQH�q��LQ�WDOH�SDHVH��LQDGHJXDWR��VHQ]D
FKH�OD�&RUWH�DEELD�SUHYHQWLYDPHQWH�GLFKLDUDWR�O·LQYDOLGLWj�GL�WDOH�GHFLVLRQH¬�����

����¬,O�JLXGLFH�GHO�ULQYLR�FKLHGH�HVVHQ]LDOPHQWH�VH��QHO�FDVR�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�²�FRPH�OD
GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�R��SULPD�GL�HVVD��OD�GHFLVLRQH�©DSSURGR�VLFXURª�²�EDVDWD�VXOO·DGHVLRQH
YRORQWDULD�GHOOH� LPSUHVH�DL�SULQFLSL�FKH�HVVD�VWDELOLVFH�� WDOH�FRQFOXVLRQH�YDOJD�VROR�QHL� OLPLWL� LQ�FXL� LO
WUDVIHULPHQWR� YHUVR� LO� SDHVH� WHU]R� LQ� TXHVWLRQH� q� FRQWHPSODWR� GD� WDOH� GHFLVLRQH�� R� DQFKH� TXDQGR� q
IRQGDWR�VX�XQD�EDVH�JLXULGLFD�GLVWLQWD�

����¬ 6HFRQGR� LO� VLJ�¬ 6FKUHPV�� L� JRYHUQL� WHGHVFR�� GHL� 3DHVL� %DVVL�� SRODFFR� H� SRUWRJKHVH� QRQFKp� OD
&RPPLVVLRQH�� OD� FRQVWDWD]LRQH� GL� DGHJXDWH]]D� HIIHWWXDWD� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� QRQ
SULYD�OH�DXWRULWj�GL�FRQWUROOR�GHO�ORUR�SRWHUH�GL�VRVSHQGHUH�R�GL�YLHWDUH�XQ�WUDVIHULPHQWR�YHUVR�JOL�6WDWL
8QLWL� HVHJXLWR� LQ� IRU]D�GL�FODXVROH�FRQWUDWWXDOL� WLSR��4XDORUD� LO� WUDVIHULPHQWR�QHJOL�6WDWL�8QLWL�QRQ�VLD
EDVDWR� VXOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� OH� DXWRULWj� GL� FRQWUROOR� QRQ� VDUHEEHUR� IRUPDOPHQWH
YLQFRODWH� GD� WDOH� GHFLVLRQH� QHOO·HVHUFL]LR� GHL� SRWHUL� ORUR� FRQIHULWL� GDOO·DUWLFROR� ���� SDUDJUDIR� ��� GHO
5*3'��,Q�DOWUL�WHUPLQL��WDOL�DXWRULWj�SRWUHEEHUR�SUHQGHUH�OH�GLVWDQ]H�GDOOH�FRQVWDWD]LRQL�HIIHWWXDWH�GDOOD
&RPPLVVLRQH� VXOO·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� FRQWUR� OH� LQJHUHQ]H� GHOOH� DXWRULWj� SXEEOLFKH
VWDWXQLWHQVL�QHOO·HVHUFL]LR�GHL�GLULWWL�IRQGDPHQWDOL�GHOOH�SHUVRQH�LQWHUHVVDWH��,O�JRYHUQR�GHL�3DHVL�%DVVL�H
OD� &RPPLVVLRQH� SUHFLVDQR� FKH� OH� DXWRULWj� GL� FRQWUROOR� GHYRQR�� WXWWDYLD�� WHQHUQH� FRQWR� DOORUFKp� VL
DYYDOJRQR� GL� WDOL� SRWHUL�� 6HFRQGR� LO� JRYHUQR� WHGHVFR�� WDOL� DXWRULWj� SRWUHEEHUR� HIIHWWXDUH� YDOXWD]LRQL
FRQWUDULH� VROR�DO� WHUPLQH�GL�XQ�HVDPH�QHO�PHULWR�� FRPSUHVH� OH� LQGDJLQL�SHUWLQHQWL�� GHOOH� FRQVWDWD]LRQL
GHOOD�&RPPLVVLRQH�

����¬3HU� FRQWUR��)DFHERRN� ,UHODQG�H� LO� JRYHUQR�GHJOL�6WDWL�8QLWL� DIIHUPDQR�� LQ� VRVWDQ]D�� FKH� O·HIIHWWR
YLQFRODQWH� GL� XQD� GHFLVLRQH� GL� DGHJXDWH]]D� LPSOLFD�� DOOD� OXFH� GHL� SULQFLSL� GL� FHUWH]]D� GHO� GLULWWR� H� GL



DSSOLFD]LRQH� XQLIRUPH� GHO� GLULWWR� GHOO·8QLRQH�� FKH� OH� DXWRULWj� GL� FRQWUROOR� QRQ� VLDQR� DXWRUL]]DWH� D
ULPHWWHUH� LQ� GLVFXVVLRQH� OH� FRQVWDWD]LRQL� FRQWHQXWH� LQ� WDOH� GHFLVLRQH�� QHSSXUH� QHOO·DPELWR� GHO
WUDWWDPHQWR�GL�XQD�GHQXQFLD�GLUHWWD�D�RWWHQHUH� OD� VRVSHQVLRQH�GL� WUDVIHULPHQWL�HIIHWWXDWL�YHUVR� LO�SDHVH
WHU]R�LQ�TXHVWLRQH�VX�XQD�EDVH�GLYHUVD�GDOOD�VXGGHWWD�GHFLVLRQH�

����¬ &RQFRUGR� FRQ� LO� SULPR� GL� TXHVWL� GXH� DSSURFFL�� 3RLFKp� O·DPELWR� GL� DSSOLFD]LRQH� GHOOD� GHFLVLRQH
©VFXGR�SHU� OD�SULYDF\ª�q� OLPLWDWR�DL� WUDVIHULPHQWL�HVHJXLWL�YHUVR�XQ·LPSUHVD�DXWRFHUWLÀFDWD�DL� VHQVL�GL
WDOH� GHFLVLRQH�� GHWWD� GHFLVLRQH� QRQ� SXz� HVVHUH� IRUPDOPHQWH� YLQFRODQWH� SHU� OH� DXWRULWj� GL� FRQWUROOR� LQ
FDVR�GL� WUDVIHULPHQWL� FKH�QRQ� ULHQWUDQR� LQ� WDOH�DPELWR�GL�DSSOLFD]LRQH��&RUUHODWLYDPHQWH�� OD�GHFLVLRQH
©VFXGR�SHU�OD�SULYDF\ª�q�YROWD�D�JDUDQWLUH�OD�FHUWH]]D�GHO�GLULWWR�VROR�D�YDQWDJJLR�GHJOL�HVSRUWDWRUL�FKH
WUDVIHULVFRQR� GDWL� QHOO·DPELWR� GD� HVVD� VWDELOLWR�� $� PLR� DYYLVR�� O·LQGLSHQGHQ]D� FKH� O·DUWLFROR� ��� GHO
5*3'� ULFRQRVFH� DOOH� DXWRULWj� GL� FRQWUROOR� WHQGH� DQFKH� D� RVWDUH� D� FKH� HVVH� VLDQR� YLQFRODWH� GDOOH
FRQVWDWD]LRQL� HIIHWWXDWH� GDOOD� &RPPLVVLRQH� LQ� XQD� GHFLVLRQH� GL� DGHJXDWH]]D�� SHUVLQR� DO� Oj� GHO� VXR
DPELWR�GL�DSSOLFD]LRQH�

����¬ 1DWXUDOPHQWH�� OH� FRQVWDWD]LRQL� FRQWHQXWH� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� UHODWLYH
DOO·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� QHJOL� 6WDWL�8QLWL� FRQWUR� OH� LQJHUHQ]H� FRQQHVVH� DOOH
DWWLYLWj�GHL�ORUR�VHUYL]L�GL�LQWHOOLJHQFH��FRVWLWXLVFRQR�LO�SXQWR�GL�SDUWHQ]D�GHOO·DQDOLVL�FRQ�FXL�XQ·DXWRULWj
GL�FRQWUROOR�YDOXWD��FDVR�SHU�FDVR��VH�XQ�WUDVIHULPHQWR�EDVDWR�VX�FODXVROH�FRQWUDWWXDOL�WLSR�GHEED�HVVHUH
VRVSHVR�D�FDXVD�GL�WDOL�LQJHUHQ]H��7XWWDYLD��D�PLR�DYYLVR��O·DXWRULWj�GL�FRQWUROOR�FRPSHQWH��VH��DO�WHUPLQH
GL� XQ·LQGDJLQH� DSSURIRQGLWD�� ULWHQJD� GL� QRQ� SRWHU� FRQFRUGDUH� FRQ� WDOL� FRQVWDWD]LRQL� ULJXDUGR� DO
WUDVIHULPHQWR� SRUWDWR� DOOD� VXD� DWWHQ]LRQH�� PDQWLHQH� OD� IDFROWj� GL� HVHUFLWDUH� L� SRWHUL� DG� HVVD� FRQIHULWL
GDOO·DUWLFROR�����SDUDJUDIR����OHWWHUH�I��H�M���GHO�5*3'�

����¬&Lz�SUHPHVVR��SHU�O·LSRWHVL�LQ�FXL�OD�&RUWH�ULVHUYDVVH�DOOD�TXHVWLRQH�LQ�HVDPH�XQD�ULVSRVWD�FRQWUDULD
D� TXHOOD� FKH� VWR� SURSXJQDQGR�� VDUHEEH� QHFHVVDULR� HVDPLQDUH� VH� WDOL� SRWHUL� QRQ� GHEEDQR� QRQGLPHQR
HVVHUH�ULSULVWLQDWL�D�FDXVD�GHOO·LQYDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�

��¬¬¬¬¬¬6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª

����¬/H�RVVHUYD]LRQL� FKH� VHJXRQR� VROOHYHUDQQR� WDOXQL� LQWHUURJDWLYL� VXOOD� IRQGDWH]]D�GHOOH� YDOXWD]LRQL
FRQWHQXWH� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� SHU� TXDQWR� ULJXDUGD� O·DGHJXDWH]]D�� DL� VHQVL
GHOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'��GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�GDJOL�6WDWL�8QLWL�LQ�UHOD]LRQH
DOOH� DWWLYLWj� GL� VRUYHJOLDQ]D� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH� VYROWH� GDOOH� DXWRULWj� GL� LQWHOOLJHQFH
VWDWXQLWHQVL��7DOL�RVVHUYD]LRQL�QRQ�LQWHQGRQR�HVSRUUH�XQD�SRVL]LRQH�GHÀQLWLYD�R�HVDXVWLYD�VXOOD�YDOLGLWj
GL�WDOH�GHFLVLRQH��(VVH�VL�OLPLWHUDQQR�D�IRUQLUH�WDOXQH�ULÁHVVLRQL�FKH�SRWUHEEHUR�ULYHODUVL�XWLOL�DOOD�&RUWH
TXDORUD��FRQWUDULDPHQWH�D�TXDQWR�UDFFRPDQGR��YROHVVH�SURQXQFLDUVL�VX�TXHVWR�SXQWR�

����¬$�WDO�SURSRVLWR��GDO�FRQVLGHUDQGR����H�GDO�SXQWR�,���GHOO·DOOHJDWR�,,�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD
SULYDF\ª�ULVXOWD�FKH�O·DGHVLRQH�GHOOH�LPSUHVH�DL�SULQFLSL�HQXQFLDWL�LQ�WDOH�GHFLVLRQH�SXz�HVVHUH�OLPLWDWD�
LQ�SDUWLFRODUH��GD�HVLJHQ]H�UHODWLYH�DOOD�VLFXUH]]D�QD]LRQDOH��DOO·LQWHUHVVH�SXEEOLFR�H�DOO·RVVHUYDQ]D�GHOOD
OHJJH�R�GD�REEOLJKL�FRQWUDVWDQWL�DL�VHQVL�GHO�GLULWWR�VWDWXQLWHQVH�

����¬/D�&RPPLVVLRQH�KD�SHUWDQWR�YDOXWDWR�OH�JDUDQ]LH�SUHYLVWH�QHO�GLULWWR�GHJOL�6WDWL�8QLWL�SHU�TXDQWR
ULJXDUGD�O·DFFHVVR�DL�GDWL� WUDVIHULWL�H� LO� ORUR�XVR�GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�VWDWXQLWHQVL�D�ÀQL�� LQ
SDUWLFRODUH��GL�VLFXUH]]D�QD]LRQDOH¬������(VVD�KD�RWWHQXWR�FKH�LO�JRYHUQR�VWDWXQLWHQVH�DVVXPHVVH�WDOXQL
LPSHJQL�ULJXDUGDQWL��GD�XQ�ODWR��OH�OLPLWD]LRQL�DOO·DFFHVVR�H�DOO·XVR��GD�SDUWH�GHOOH�DXWRULWj�VWDWXQLWHQVL�
GHL�GDWL�WUDVIHULWL�QRQFKp��GDOO·DOWUR��OD�WXWHOD�JLXULGLFD�RIIHUWD�DJOL�LQWHUHVVDWL¬�����

����¬'LQDQ]L�DOOD�&RUWH�� LO� VLJ�¬6FKUHPV�HFFHSLVFH� O·LQYDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª
FRQ�OD�PRWLYD]LRQH�FKH�OH�JDUDQ]LH�FRVu�GHVFULWWH�QRQ�VRQR�VXIÀFLHQWL�DG�DVVLFXUDUH�XQ�OLYHOOR�DGHJXDWR
GL�SURWH]LRQH�GHL�GLULWWL� IRQGDPHQWDOL�GHOOH�SHUVRQH� L�FXL�GDWL� VRQR� WUDVIHULWL�QHJOL�6WDWL�8QLWL�� ,O�'3&�
O·(3,&�QRQFKp�L�JRYHUQL�DXVWULDFR��SRODFFR�H�SRUWRJKHVH��VHQ]D�ULPHWWHUH�GLUHWWDPHQWH�LQ�GLVFXVVLRQH�OD
YDOLGLWj� GL� WDOH� GHFLVLRQH�� FRQWHVWDQR� OH� YDOXWD]LRQL� LQ� HVVD� HIIHWWXDWH� GDOOD� &RPPLVVLRQH� TXDQWR
DOO·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� FRQWUR� OH� LQJHUHQ]H� GHULYDQWL� GDOOH� DWWLYLWj� GHL� VHUYL]L� GL
LQWHOOLJHQFH� VWDWXQLWHQVL�� 7DOL� GXEEL� ULÁHWWRQR� OH� SUHRFFXSD]LRQL� HVSUHVVH� GDO� 3DUODPHQWR¬ �����
GDOO·('3%¬�����H�GDO�*(3'¬�����



����¬ 3ULPD� GL� HVDPLQDUH� OD� IRQGDWH]]D� GHOOD� FRQVWDWD]LRQH� GL� DGHJXDWH]]D� HIIHWWXDWD� QHOOD� GHFLVLRQH
©VFXGR�SHU�OD�SULYDF\ª��q�QHFHVVDULR�SUHFLVDUH�OD�PHWRGRORJLD�FXL�GHYH�DWWHQHUVL�WDOH�HVDPH�

D�¬¬¬¬¬¬3UHFLVD]LRQL�ULJXDUGDQWL�LO�FRQWHQXWR�GHOO·HVDPH�GL�YDOLGLWj�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D

��¬ ¬ ¬ ¬ ¬ ¬ 6XL� WHUPLQL�GL� SDUDJRQH�FKH� FRQVHQWRQR�GL� YDOXWDUH� O·©HTXLYDOHQ]D� VRVWDQ]LDOHª�GHO� OLYHOOR�GL
SURWH]LRQH

����¬&RQIRUPHPHQWH�DOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'�H�DOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH¬������OD
&RPPLVVLRQH� SXz� FRQVWDWDUH� FKH� XQ� SDHVH� WHU]R� JDUDQWLVFH� XQ� OLYHOOR� GL� SURWH]LRQH� DGHJXDWR� VROR� D
FRQGL]LRQH� GL� DYHU� FRQFOXVR�� LQ� PRGR� GHELWDPHQWH� PRWLYDWR�� FKH� LO� OLYHOOR� GL� SURWH]LRQH� GHL� GLULWWL
IRQGDPHQWDOL� GHJOL� SHUVRQH� LQWHUHVVDWL�� LQ� WDOH� SDHVH�� q� ©VRVWDQ]LDOPHQWH� HTXLYDOHQWHªª� D� TXHOOR
ULFKLHVWR�QHOO·8QLRQH�DL�VHQVL�GL�WDOH�UHJRODPHQWR�OHWWR�DOOD�OXFH�GHOOD�&DUWD�

����¬3HUWDQWR��OD�YHULÀFD�GHOO·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�LQ�XQ�SDHVH�WHU]R�LPSOLFD
QHFHVVDULDPHQWH� XQ� FRQIURQWR� WUD� OH� QRUPH� H� OH� SUDVVL� HVLVWHQWL� LQ� WDOH� SDHVH� WHU]R�� GD� XQ� ODWR�� H� JOL
VWDQGDUG�GL�SURWH]LRQH�LQ�YLJRUH�QHOO·8QLRQH��GDOO·DOWUR��&RQ�OD�VHFRQGD�TXHVWLRQH��LO�JLXGLFH�GHO�ULQYLR
FKLHGH�DOOD�&RUWH�GL�SUHFLVDUH�L�WHUPLQL�GL�WDOH�FRQIURQWR¬�����

����¬3L�� VSHFLÀFDPHQWH�� WDOH�JLXGLFH�FKLHGH� VH� OD� ULVHUYD�GL� FRPSHWHQ]D� ULFRQRVFLXWD��GDOO·DUWLFROR���
SDUDJUDIR����78(�H�GDOO·DUWLFROR����SDUDJUDIR����GHO�5*3'��DJOL�6WDWL�PHPEUL�LQ�PDWHULD�GL�SURWH]LRQH
GHOOD� VLFXUH]]D� QD]LRQDOH� LPSOLFKL� FKH� O·RUGLQDPHQWR� JLXULGLFR� GHOO·8QLRQH� QRQ� LQFOXGH� VWDQGDUG� GL
SURWH]LRQH� DL� TXDOL� GRYUHEEHUR� HVVHUH� UDIIURQWDWH�� SHU� YDOXWDUQH� O·DGHJXDWH]]D�� OH� JDUDQ]LH� FKH
GLVFLSOLQDQR�� LQ� XQ�SDHVH� WHU]R�� LO� WUDWWDPHQWR� D�ÀQL� GL� SURWH]LRQH�GHOOD� VLFXUH]]D�QD]LRQDOH�� GD�SDUWH
GHOOH�DXWRULWj�SXEEOLFKH��GHL�GDWL�LYL�WUDVIHULWL��,Q�FDVR�GL�ULVSRVWD�DIIHUPDWLYD��GHWWR�JLXGLFH�FKLHGH�FRPH
GHEED�HVVHUH�GHWHUPLQDWR�LO�TXDGUR�GL�ULIHULPHQWR�SHUWLQHQWH�

����¬$�WDOH�ULJXDUGR��RFFRUUH�WHQHUH�SUHVHQWH�FKH�OD�UDJLRQ�G·HVVHUH�GHOOH�UHVWUL]LRQL�DSSRUWDWH�GDO�GLULWWR
GHOO·8QLRQH�DL�WUDVIHULPHQWL�LQWHUQD]LRQDOL�GL�GDWL�SHUVRQDOL��QHOO·HVLJHUH�FKH�VLD�JDUDQWLWD�OD�FRQWLQXLWj
GHO� OLYHOOR�GL�SURWH]LRQH�GHL�GLULWWL�GHOOH�SHUVRQH�LQWHUHVVDWH��PLUD�D�HYLWDUH� LO� ULVFKLR�GL�HOXVLRQH�GHJOL
VWDQGDUG� DSSOLFDELOL� DOO·LQWHUQR� GHOO·8QLRQH¬ ������&RPH� DIIHUPDWR�� LQ� VRVWDQ]D�� GD� )DFHERRN� ,UHODQG�
QRQ�VDUHEEH�LQ�DOFXQ�PRGR�JLXVWLÀFDWR��DOOD�OXFH�GL�WDOH�RELHWWLYR��DWWHQGHUVL�FKH�XQ�SDHVH�WHU]R�ULVSHWWL
UHTXLVLWL�FKH�QRQ�FRUULVSRQGRQR�DG�REEOLJKL�LQFRPEHQWL�DJOL�6WDWL�PHPEUL�

����¬ 2UEHQH�� FRQIRUPHPHQWH� DOO·DUWLFROR� ���� SDUDJUDIR� ��� OD� &DUWD� q� DSSOLFDELOH� DJOL� 6WDWL� PHPEUL
HVFOXVLYDPHQWH�QHOO·DWWXD]LRQH�GHO�GLULWWR�GHOO·8QLRQH��'L�FRQVHJXHQ]D��OD�YDOLGLWj�GL�XQD�GHFLVLRQH�GL
DGHJXDWH]]D� DOOD� OXFH� GHOOH� UHVWUL]LRQL� DOO·HVHUFL]LR� GHL� GLULWWL� IRQGDPHQWDOL� GHJOL� LQWHUHVVDWL� GHULYDQWL
GDOOD�QRUPDWLYD�GHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�GLSHQGH�GD�XQ�FRQIURQWR�WUD�WDOL�UHVWUL]LRQL�H�TXHOOH�FKH
VDUHEEHUR� DXWRUL]]DWH� SHU� JOL� 6WDWL�PHPEUL� LQ� EDVH� DOOH� GLVSRVL]LRQL� GHOOD�&DUWD� VROR� QHL� OLPLWL� LQ� FXL
QRUPH�DQDORJKH�GL�XQR�6WDWR�PHPEUR�ULHQWULQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO·8QLRQH�

����¬7XWWDYLD��O·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�QHO�SDHVH�WHU]R�GL�GHVWLQD]LRQH�QRQ�SXz
HVVHUH�YDOXWDWD�LJQRUDQGR�OH�HYHQWXDOL�LQJHUHQ]H�QHOO·HVHUFL]LR�GHL�GLULWWL�IRQGDPHQWDOL�GHJOL�LQWHUHVVDWL
GHULYDQWL�GD�PLVXUH�VWDWDOL��LQ�SDUWLFRODUH�QHO�VHWWRUH�GHOOD�VLFXUH]]D�QD]LRQDOH��FKH��VH�IRVVHUR�DGRWWDWH
GD�XQR�6WDWR�PHPEUR��HVXOHUHEEHUR�GDOO·DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO·8QLRQH��$L�ÀQL�GL� WDOH
YDOXWD]LRQH�� O·DUWLFROR�����SDUDJUDIR���� OHWWHUD�D���GHO�5*3'�ULFKLHGH�FKH�VL� WHQJD�FRQWR��VHQ]D�DOFXQD
OLPLWD]LRQH��GHOOH�QRUPH�LQ�PDWHULD�GL�VLFXUH]]D�QD]LRQDOH�LQ�YLJRUH�LQ�WDOH�6WDWR�WHU]R�

����¬ 9DOXWDUH� O·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� DOOD� OXFH� GL� WDOL� PLVXUH� VWDWDOL� LPSOLFD�� D� PLR
DYYLVR��LO�FRQIURQWR�WUD�OH�JDUDQ]LH�GD�FXL�VRQR�FRQWRUQDWH�H�LO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�DOO·LQWHUQR
GHOO·8QLRQH�LQ�IRU]D�GHO�GLULWWR�GHJOL�6WDWL�PHPEUL��FRPSUHVL�JOL�LPSHJQL�GD�HVVL�DVVXQWL�D�QRUPD�GHOOD
&('8�� 3RLFKp� O·DGHVLRQH� GHJOL� 6WDWL� PHPEUL� DOOD� &('8� OL� REEOLJD� D� UHQGHUH� L� ORUR� GLULWWL� LQWHUQL
FRQIRUPL� DOOH� GLVSRVL]LRQL� GL� WDOH� FRQYHQ]LRQH� H� FRVWLWXLVFH� TXLQGL�� FRPH� KDQQR� VRWWROLQHDWR�� LQ
VRVWDQ]D��)DFHERRN�,UHODQG��L�JRYHUQL�WHGHVFR�H�FHFR�QRQFKp�OD�&RPPLVVLRQH��XQ�GHQRPLQDWRUH�FRPXQH
DJOL� 6WDWL� PHPEUL�� FRQVLGHUHUz� WDOL� GLVSRVL]LRQL� FRPH� LO� WHUPLQH� GL� SDUDJRQH� SHUWLQHQWH� DL� ÀQL� GHOOD
SUHVHQWH�YDOXWD]LRQH�

����¬ 1HOOD� IDWWLVSHFLH�� FRPH� JLj� PHQ]LRQDWR� LQ� SUHFHGHQ]D¬ ������ L� UHTXLVLWL� UHODWLYL� DOOD� VLFXUH]]D
QD]LRQDOH� GHJOL� 6WDWL� 8QLWL� SUHYDOJRQR� VXJOL� REEOLJKL� GHOOH� LPSUHVH� DXWRFHUWLÀFDWL� DL� VHQVL� GHOOD



GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª��3HUWDQWR��OD�YDOLGLWj�GL�WDOH�GHFLVLRQH�GLSHQGH�GDOOD�TXHVWLRQH�VH�WDOL
UHTXLVLWL�VLDQR�FRQWRUQDWL�GD�JDUDQ]LH�FKH�RIIUDQR�XQ�OLYHOOR�GL�SURWH]LRQH�VRVWDQ]LDOPHQWH�HTXLYDOHQWH�D
TXHOOR�FKH�GHYH�HVVHUH�JDUDQWLWR�QHOO·8QLRQH�

����¬/D�ULVSRVWD�D�WDOH�TXHVWLRQH�ULFKLHGH��LQ�YLD�SUHOLPLQDUH��GL�LQGLYLGXDUH�JOL�VWDQGDUG�²�YDOH�D�GLUH
TXHOOL�GHULYDQWL�GDOOD�&DUWD�R�GDOOD�&('8�²�DL�TXDOL�GRYUHEEHUR�FRUULVSRQGHUH��DOO·LQWHUQR�GHOO·8QLRQH�
QRUPDWLYH� LQ� PDWHULD� GL� FRQWUROOR� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH� VLPLOL� D� TXHOOH� HVDPLQDWH� GDOOD
&RPPLVVLRQH� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� /D� GHWHUPLQD]LRQH� GHJOL� VWDQGDUG� DSSOLFDELOL
GLSHQGH�GDOOD�TXHVWLRQH�VH�QRUPDWLYH�FRPH� O·DUWLFROR�����GHO�),6$�H� O·(2��������RYH�SURPDQDWH�GD
XQR� 6WDWR�PHPEUR�� ULHQWUHUHEEHUR� R�PHQR� QHOOD� OLPLWD]LRQH� DSSRUWDWD� DOO·DPELWR� GL� DSSOLFD]LRQH� GHO
5*3'�DL�VHQVL�GHOO·DUWLFROR����SDUDJUDIR����GL�WDOH�UHJRODPHQWR��OHWWR�DOOD�OXFH�GHOO·DUWLFROR����SDUDJUDIR
���78(�

����¬ $� WDO� SURSRVLWR�� GDOOD� IRUPXOD]LRQH� GHOO·DUWLFROR� ��� SDUDJUDIR� ��� 78(� H� GDOOD� JLXULVSUXGHQ]D
FRQVROLGDWD� ULVXOWD� FKH� LO� GLULWWR� GHOO·8QLRQH� H�� LQ� SDUWLFRODUH�� JOL� DWWL� GL� GLULWWR� GHULYDWR� UHODWLYL� DOOD
SURWH]LRQH� GHL� GDWL� SHUVRQDOL� QRQ� VL� DSSOLFDQR� DOOH� DWWLYLWj� LQ� PDWHULD� GL� SURWH]LRQH� GHOOD� VLFXUH]]D
QD]LRQDOH��LQ�TXDQWR�FRVWLWXLVFRQR�DWWLYLWj�SURSULH�GHJOL�6WDWL�R�GHOOH�DXWRULWj�VWDWDOL��HVWUDQHH�DL�VHWWRUL�GL
DWWLYLWj�GHL�VLQJROL¬�����

����¬7DOH�SULQFLSLR�LPSOLFD��GD�XQ�ODWR��FKH�XQD�QRUPDWLYD�QHO�VHWWRUH�GHOOD�SURWH]LRQH�GHOOD�VLFXUH]]D
QD]LRQDOH�QRQ�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO·8QLRQH�DOORUFKp�GLVFLSOLQD�XQLFDPHQWH
DWWLYLWj�VWDWDOL��VHQ]D�GLVFLSOLQDUH�DOFXQD�DWWLYLWj�HVHUFLWDWD�GD�SULYDWL��'L�FRQVHJXHQ]D�WDOH�GLULWWR�QRQ�VL
DSSOLFD��D�PLR�DYYLVR��D�PLVXUH�QD]LRQDOL�UHODWLYH�DOOD�UDFFROWD�H�DOO·XVR�GL�GDWL�SHUVRQDOL�GLUHWWDPHQWH
DWWXDWH� GDOOR� 6WDWR� D� ÀQL� GL� SURWH]LRQH� GHOOD� VLFXUH]]D� QD]LRQDOH�� VHQ]D� LPSRUUH� REEOLJKL� VSHFLÀFL� D
RSHUDWRUL�SULYDWL��,Q�SDUWLFRODUH��FRPH�KD�VRVWHQXWR�OD�&RPPLVVLRQH�LQ�XGLHQ]D��XQD�PLVXUD�DGRWWDWD�GD
XQR�6WDWR�PHPEUR�FKH��DO�SDUL�GHOO·(2��������DXWRUL]]L� O·DFFHVVR�GLUHWWR��GD�SDUWH�GHL�VXRL�VHUYL]L�GL
VLFXUH]]D��DL�GDWL�LQ�WUDQVLWR��VDUHEEH�HVFOXVD�GDOO·DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO·8QLRQH¬�����

����¬%HQ�SL��FRPSOHVVD�q�OD�TXHVWLRQH�VH��G·DOWUR�ODWR��GLVSRVL]LRQL�QD]LRQDOL�FKH��DO�SDUL�GHOO·DUWLFROR
����GHO�),6$��REEOLJDQR�L�IRUQLWRUL�GL�VHUYL]L�GL�FRPXQLFD]LRQH�HOHWWURQLFD�DG�RIIULUH�OD�ORUR�DVVLVWHQ]D
DOOH�DXWRULWj�FRPSHWHQWL�LQ�PDWHULD�GL�VLFXUH]]D�QD]LRQDOH�SHU�FRQVHQWLUH�ORUR�GL�DFFHGHUH�D�GHWHUPLQDWL
GDWL�SHUVRQDOL�HVXOLQR�DQFK·HVVH�GDOO·DPELWR�GL�DSSOLFD]LRQH�GHO�GLULWWR�GHOO
8QLRQH�

����¬ 0HQWUH� OD� VHQWHQ]D� 315� GHSRQH� D� IDYRUH� GL� XQD� ULVSRVWD� DIIHUPDWLYD� D� WDOH� TXHVWLRQH�� LO
UDJLRQDPHQWR�DGRWWDWR�QHOOH�VHQWHQ]H�7HOH��6YHULJH�H�0LQLVWHULR�)LVFDO�SRWUHEEH�JLXVWLÀFDUH�FKH�D�WDOH
TXHVWLRQH�VLD�GDWD�XQD�ULVSRVWD�QHJDWLYD�

����¬ 1HOOD� VHQWHQ]D� 315� OD� &RUWH� KD� DQQXOODWR� OD� GHFLVLRQH� QHOOD� TXDOH� OD� &RPPLVVLRQH� DYHYD
FRQVWDWDWR�O·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�FRQWHQXWL�QHOOH�VFKHGH�QRPLQDWLYH
GHL�SDVVHJJHUL�DHUHL��3DVVHQJHU�1DPH�5HFRUGV��315���WUDVIHULWL�DOO·DXWRULWj�VWDWXQLWHQVH�FRPSHWHQWH�LQ
PDWHULD� GL� GRJDQH� H� GL� SURWH]LRQH� GHOOH� IURQWLHUH¬ ������ /D�&RUWH� KD� GLFKLDUDWR� FKH� LO� WUDWWDPHQWR� VXO
TXDOH� YHUWHYD� WDOH� GHFLVLRQH� ²� RVVLD� LO� WUDVIHULPHQWR� GHL� GDWL� 315� GD� SDUWH� GHOOH� FRPSDJQLH� DHUHH
DOO·DXWRULWj� LQ� TXHVWLRQH� ²� ULHQWUDYD�� WHQXWR� FRQWR� GHO� VXR� VFRSR�� QHOO·HVFOXVLRQH� GDOO·DPELWR� GL
DSSOLFD]LRQH�GHOOD�GLUHWWLYD��������SUHYLVWD�GDOO·DUWLFROR����SDUDJUDIR����GHOOD�VWHVVD��6HFRQGR�OD�&RUWH
WDOH� WUDWWDPHQWR�HUD�QHFHVVDULR�QRQ�JLj�SHU� OD� UHDOL]]D]LRQH�GL�XQD�SUHVWD]LRQH�GL�VHUYL]L��EHQVu�SHU� OD
VDOYDJXDUGLD�GHOOD�VLFXUH]]D�SXEEOLFD�H�D�ÀQL�UHSUHVVLYL��3RLFKp�LO�WUDVIHULPHQWR�LQ�TXHVWLRQH�VL�LQVHULYD
LQ� XQ� TXDGUR� LVWLWXLWR� GDOOH� DXWRULWj� SXEEOLFKH� H� ÀQDOL]]DWR� DOOD� VLFXUH]]D� SXEEOLFD�� HVVR� HUD� HVFOXVR
GDOO·DPELWR� GL� DSSOLFD]LRQH� GL� WDOH� GLUHWWLYD� QRQRVWDQWH� LO� IDWWR� FKH� L� GDWL� 315� IRVVHUR� LQL]LDOPHQWH
UDFFROWL� GD� RSHUDWRUL� SULYDWL� QHOO·DPELWR� GL� XQ·DWWLYLWj� FRPPHUFLDOH� ULHQWUDQWH� LQ� WDOH� FDPSR� GL
DSSOLFD]LRQH�H�FKH�GHWWR�WUDVIHULPHQWR�IRVVH�RUJDQL]]DWR�GD�TXHVWL�XOWLPL¬�����

����¬1HOOD�VXFFHVVLYD�VHQWHQ]D�7HOH��6YHULJH¬������OD�&RUWH�KD�GLFKLDUDWR�FKH�OH�GLVSRVL]LRQL�QD]LRQDOL�
EDVDWH� VXOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ��������&(¬ ������ FKH� GLVFLSOLQDQR� WDQWR� OD
FRQVHUYD]LRQH�� GD� SDUWH� GHL� IRUQLWRUL� GL� VHUYL]L� GL� WHOHFRPXQLFD]LRQH�� GL� GDWL� UHODWLYL� DO� WUDIÀFR� H
DOO·XELFD]LRQH��TXDQWR�O·DFFHVVR�GHOOH�DXWRULWj�SXEEOLFKH�DL�GDWL�PHPRUL]]DWL�SHU�OH�ÀQDOLWj�PHQ]LRQDWH
LQ� WDOH� GLVSRVL]LRQH� ²� FKH� FRPSUHQGRQR� OD� UHSUHVVLRQH� GHJOL� LOOHFLWL� SHQDOL� H� OD� SURWH]LRQH� GHOOD
VLFXUH]]D� QD]LRQDOH� ²� ULHQWUDQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GL� WDOH� GLUHWWLYD� H�� SHUWDQWR�� GHOOD� &DUWD�
6HFRQGR� OD� &RUWH�� Qp� OH� GLVSRVL]LRQL� VXOOD� FRQVHUYD]LRQH� GHL� GDWL� Qp� TXHOOH� VXOO·DFFHVVR� DL� GDWL
PHPRUL]]DWL�ULHQWUDQR�QHOO·HVFOXVLRQH�GDOO·DPELWR�GL�DSSOLFD]LRQH�GL�WDOH�GLUHWWLYD�GL�FXL�DOO·DUWLFROR���



SDUDJUDIR� ��� FKH� ID� ULIHULPHQWR�� LQ� SDUWLFRODUH�� DOOH� DWWLYLWj� GHOOR�6WDWR� QHO� VHWWRUH� GHOOD� UHSUHVVLRQH� H
GHOOD� SURWH]LRQH� GHOOD� VLFXUH]]D� QD]LRQDOH¬ ������ /D� &RUWH� KD� FRQIHUPDWR� WDOH� JLXULVSUXGHQ]D� QHOOD
VHQWHQ]D�0LQLVWHULR�)LVFDO¬�����

����¬/·DUWLFROR�����GHO�),6$�GLIIHULVFH��WXWWDYLD��GD�VLIIDWWD�QRUPDWLYD�LQ�TXDQWR�WDOH�GLVSRVL]LRQH�QRQ
LPSRQH� DL� IRUQLWRUL� GL� VHUYL]L� GL� FRPXQLFD]LRQH� HOHWWURQLFD� DOFXQ� REEOLJR� GL� FRQVHUYDUH� L� GDWL� Qµ� GL
HIIHWWXDUH�TXDOVLYRJOLD�DOWUR�WUDWWDPHQWR�LQ�PDQFDQ]D�GL�XQD�GRPDQGD�GL�DFFHVVR�DL�GDWL�GD�SDUWH�GHOOH
DXWRULWj�GL�LQWHOOLJHQFH�

����¬ 6RUJH� TXLQGL� OD� TXHVWLRQH� VH� ULHQWULQR� QHOO·DPELWR� GL� DSSOLFD]LRQH� GHO� 5*3'� H�� SHUWDQWR�� GHOOD
&DUWD��PLVXUH�QD]LRQDOL�FKH� LPSRQJRQR�D� WDOL� IRUQLWRUL� O·REEOLJR�GL�PHWWHUH� L�GDWL�D�GLVSRVL]LRQH�GHOOH
DXWRULWj� SXEEOLFKH� D� ÀQL� GL� VLFXUH]]D� QD]LRQDOH�� LQGLSHQGHQWHPHQWH� GD� TXDOVLDVL� REEOLJR� GL
FRQVHUYD]LRQH¬�����

����¬ 8Q� SULPR� DSSURFFLR� SRWUHEEH� FRQVLVWHUH� QHO� FRQFLOLDUH�� SHU� TXDQWR� SRVVLELOH�� OH� GXH� OLQHH
JLXULVSUXGHQ]LDOL� VXPPHQ]LRQDWH� LQWHUSUHWDQGR� OD� FRQFOXVLRQH� UDJJLXQWD� GDOOD� &RUWH� QHOOH� VHQWHQ]H
7HOH�� 6YHULJH� H�0LQLVWHULR� )LVFDO�� ULJXDUGDQWH� O·DSSOLFDELOLWj� GHO� GLULWWR� GHOO·8QLRQH� DOOH� PLVXUH� FKH
GLVFLSOLQDQR�O·DFFHVVR�DL�GDWL�GD�SDUWH�GHOOH�DXWRULWj�QD]LRQDOL�SHU�ÀQDOLWj��LQ�SDUWLFRODUH��GL�SURWH]LRQH
GHOOD�VLFXUH]]D�QD]LRQDOH¬ ������ FRPH� OLPLWDWD� DL� FDVL� GL� VSHFLH� LQ� FXL� L� GDWL� VRQR� VWDWL�PHPRUL]]DWL� LQ
YLUW��GL�XQ�REEOLJR�JLXULGLFR�LPSRVWR�DL�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD����������7DOH
FRQFOXVLRQH� QRQ� VL� DSSOLFKHUHEEH�� SHU� FRQWUR�� DO� FRQWHVWR� IDWWXDOH� GLVWLQWR� GHOOD� VHQWHQ]D� 315�� FKH
ULJXDUGDYD� LO� WUDVIHULPHQWR��GL�SURSULD� LQL]LDWLYD�� DG�XQ·DXWRULWj� VWDWXQLWHQVH�FRPSHWHQWH� LQ�PDWHULD�GL
VLFXUH]]D�LQWHUQD�GL�GDWL�PHPRUL]]DWL�GDOOH�FRPSDJQLH�DHUHH�D�ÀQL�FRPPHUFLDOL�

����¬ ,Q� EDVH� D� XQ� VHFRQGR�DSSURFFLR�� FKH� OD�&RPPLVVLRQH� DXVSLFD� H� FKH� ULWHQJR� SL�� FRQYLQFHQWH�� LO
UDJLRQDPHQWR�DGRWWDWR�QHOOH�VHQWHQ]H�7HOH��6YHULJH�H�0LQLVWHULR�)LVFDO�JLXVWLÀFKHUHEEH�O·DSSOLFDELOLWj
GHO� GLULWWR� GHOO·8QLRQH� D� QRUPH� QD]LRQDOL� FKH� LPSRQJRQR� DL� IRUQLWRUL� GL� VHUYL]L� GL� FRPXQLFD]LRQH
HOHWWURQLFD� GL� SUHVWDUH� DVVLVWHQ]D� DOOH� DXWRULWj� UHVSRQVDELOL� GHOOD� VLFXUH]]D� QD]LRQDOH� DIÀQFKp� TXHVWH
XOWLPH�SRVVDQR�DFFHGHUH�D�GHWHUPLQDWL�GDWL�� LQGLSHQGHQWHPHQWH�GDO� IDWWR�FKH� WDOL�QRUPH�VLDQR�R�PHQR
DFFRPSDJQDWH�GD�XQ�REEOLJR�SUHYHQWLYR�GL�FRQVHUYD]LRQH�GHL�GDWL�

����¬,O�IXOFUR�GL�WDOH�UDJLRQDPHQWR�ULSRVD��LQIDWWL��QRQ�JLj�VXOO·RELHWWLYR�GHOOH�GLVSRVL]LRQL�LQ�TXHVWLRQH�
FRPH� QHOOD� VHQWHQ]D�315�� EHQVu� VXO� IDWWR� FKH� WDOL� GLVSRVL]LRQL� GLVFLSOLQDYDQR� OH� DWWLYLWj� GHL� IRUQLWRUL
LPSRQHQGR� ORUR� GL� HIIHWWXDUH� XQ� WUDWWDPHQWR� GL� GDWL�� 7DOL� DWWLYLWj� QRQ� FRVWLWXLYDQR� DWWLYLWj� VWDWDOL� QHL
VHWWRUL�PHQ]LRQDWL�DOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD���������H�DOO·DUWLFROR����SDUDJUDIR����GHOOD
GLUHWWLYD��������LO�FXL�FRQWHQXWR�VL�ULÁHWWH�HVVHQ]LDOPHQWH�QHOO·DUWLFROR����SDUDJUDIR����GHO�5*3'�

����¬&RVu��QHOOD� VHQWHQ]D�7HOH��6YHULJH�� OD�&RUWH�KD�RVVHUYDWR�FKH�©O·DFFHVVR�DL�GDWL� FRQVHUYDWL� >GDL@
IRUQLWRUL��KD�DG�RJJHWWR�DWWLYLWj�GL� WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�UHDOL]]DWH�GD�TXHVWL�XOWLPL��DWWLYLWj�FKH
ULHQWUDQR�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOOD�GLUHWWLYD�LQ�SDURODª¬�������$QDORJDPHQWH��HVVD�KD�GLFKLDUDWR�
QHOOD� VHQWHQ]D�0LQLVWHULR� )LVFDO�� FKH�PLVXUH� OHJLVODWLYH� FKH� LPSRQJDQR� DL� IRUQLWRUL� GL� DFFRUGDUH� DOOH
DXWRULWj� FRPSHWHQWL� O·DFFHVVR� DL� GDWL� FRQVHUYDWL� ©LPSOLFDQR�QHFHVVDULDPHQWH� XQ� WUDWWDPHQWR��GD�SDUWH
GHL�IRUQLWRUL�VXGGHWWL��GL�TXHVWL�GDWLª¬������

����¬2UEHQH��OD�PHVVD�D�GLVSRVL]LRQH�GL�GDWL�GD�SDUWH�GHO�WLWRODUH�GHO�WUDWWDPHQWR�D�IDYRUH�GL�XQ·DXWRULWj
SXEEOLFD�ULVSRQGH�DOOD�GHÀQL]LRQH�GL�©WUDWWDPHQWRª�GL�FXL�DOO·DUWLFROR����SXQWR����GHO�5*3'¬�������/R
VWHVVR� GLFDVL� SHU� LO� ÀOWUDJJLR� SUHOLPLQDUH� GHL� GDWL� PHGLDQWH� FULWHUL� GL� ULFHUFD� DO� ÀQH� GL� LVRODUH� TXHOOL
UHODWLYDPHQWH�DL�TXDOL�OH�DXWRULWj�SXEEOLFKH�KDQQR�ULFKLHVWR�O·DFFHVVR¬������

����¬ &RQFOXGR� FKH�� VHFRQGR� LO� UDJLRQDPHQWR� DGRWWDWR� GDOOD� &RUWH� QHOOH� VHQWHQ]H� 7HOH�� 6YHULJH� H
0LQLVWHULR� )LVFDO�� LO� 5*3'� H�� GL� FRQVHJXHQ]D�� OD� &DUWD� VL� DSSOLFDQR� D� XQD� QRUPDWLYD� QD]LRQDOH� FKH
LPSRQH� D� XQ� IRUQLWRUH� GL� VHUYL]L� GL� FRPXQLFD]LRQL� HOHWWURQLFKH� GL� RIIULUH� LO� SURSULR� FRQWULEXWR� DOOH
DXWRULWj�UHVSRQVDELOL�GHOOD�VLFXUH]]D�QD]LRQDOH��PHWWHQGR�ORUR�D�GLVSRVL]LRQH�L�GDWL��HYHQWXDOPHQWH�GRSR
DYHUOL�ÀOWUDWL��DQFKH�LQGLSHQGHQWHPHQWH�GD�TXDOVLDVL�REEOLJR�JLXULGLFR�GL�FRQVHUYD]LRQH�GL�WDOL�GDWL�

����¬3HU�GL�SL��� WDOH� LQWHUSUHWD]LRQH�VHPEUD�GHULYDUH��DOPHQR�LPSOLFLWDPHQWH��GDOOD�VHQWHQ]D�6FKUHPV�
&RPH� VRWWROLQHDWR� GDO� '3&�� GDL� JRYHUQL� DXVWULDFR� H� SRODFFR� QRQFKp� GDOOD� &RPPLVVLRQH�� OD� &RUWH�
QHOO·HVDPLQDUH�OD�YDOLGLWj�GHOOD�GHFLVLRQH�©DSSURGR�VLFXURª��KD�GLFKLDUDWR�FKH�LO�GLULWWR�GHO�SDHVH�WHU]R
RJJHWWR� GL� XQD� GHFLVLRQH� GL� DGHJXDWH]]D� GHYH� SUHYHGHUH�� FRQWUR� OH� LQJHUHQ]H� D� ÀQL� GL� VLFXUH]]D



QD]LRQDOH�� GD� SDUWH� GHOOH� VXH� DXWRULWj� SXEEOLFKH�� QHL� GLULWWL� IRQGDPHQWDOL� GHJOL� LQWHUHVVDWL�� JDUDQ]LH
VRVWDQ]LDOPHQWH�HTXLYDOHQWL�D�TXHOOH�GHULYDQWL��LQ�SDUWLFRODUH��GDJOL�DUWLFROL������H����GHOOD�&DUWD¬������

����¬3L�� VSHFLÀFDPHQWH�� QH� FRQVHJXH� FKH�XQD�PLVXUD�QD]LRQDOH� FKH� LPSRQH� DL� IRUQLWRUL� GL� VHUYL]L� GL
FRPXQLFD]LRQH�HOHWWURQLFD�GL�ULVSRQGHUH�DG�XQD�GRPDQGD��GD�SDUWH�GHOOH�DXWRULWj�FRPSHWHQWL�LQ�PDWHULD
GL�VLFXUH]]D�QD]LRQDOH��GL�DFFHGHUH�D�GHWHUPLQDWL�GDWL�FRQVHUYDWL�GD�WDOL�IRUQLWRUL�QHOO·DPELWR�GHOOH�ORUR
DWWLYLWj� FRPPHUFLDOL� ²� LQGLSHQGHQWHPHQWH� GD� TXDOVLDVL� REEOLJR� JLXULGLFR� ²� LQGLYLGXDQGR
SUHYHQWLYDPHQWH�L�GDWL�ULFKLHVWL�PHGLDQWH�O·DSSOLFD]LRQH�GL�VHOHWWRUL��FRPH�QHO�SURJUDPPD�35,60���QRQ
ULHQWUHUHEEH�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOO·DUWLFROR����SDUDJUDIR����GHO�5*3'��/R�VWHVVR�DYYHUUHEEH
SHU�XQD�PLVXUD�QD]LRQDOH�FKH�HVLJD�GDOOH�LPSUHVH�FKH�JHVWLVFRQR�OD�©GRUVDOHª�GHOOH�WHOHFRPXQLFD]LRQL�GL
IRUQLUH��DOOH�DXWRULWj�UHVSRQVDELOL�GHOOD�VLFXUH]]D�QD]LRQDOH��O·DFFHVVR�D�GDWL�FKH�WUDQVLWDQR�DWWUDYHUVR�OH
LQIUDVWUXWWXUH�GD�HVVH�JHVWLWH��FRPH�QHO�SURJUDPPD�8SVWUHDP��

����¬3HU�FRQWUR��XQD�YROWD�FKH� L�GDWL� LQ�TXHVWLRQH�VRQR�JLXQWL�QHOOH�PDQL�GHOOH�DXWRULWj�VWDWDOL�� OD� ORUR
FRQVHUYD]LRQH�H�LO�ORUR�VXFFHVVLYR�XWLOL]]R�GD�SDUWH�GL�WDOL�DXWRULWj�D�ÀQL�GL�VLFXUH]]D�QD]LRQDOH�VRQR��D
PLR�DYYLVR��SHU�OH�VWHVVH�UDJLRQL�PHQ]LRQDWH�DO�SDUDJUDIR�����GHOOH�SUHVHQWL�FRQFOXVLRQL��FRPSUHVL�QHOOD
GHURJD� SUHYLVWD� DOO·DUWLFROR� ��� SDUDJUDIR� ��� GHO� 5*3'�� FRVLFFKp� QRQ� ULHQWUDQR� QHOO·DPELWR� GL
DSSOLFD]LRQH�GL�WDOH�UHJRODPHQWR�Qp��GL�FRQVHJXHQ]D��GHOOD�&DUWD�

����¬ 7HQXWR� FRQWR� GL� WXWWH� OH� VXHVSRVWH� FRQVLGHUD]LRQL�� ULWHQJR� FKH� LO� FRQWUROOR� GHOOD� YDOLGLWj� GHOOD
GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª�DOOD� OXFH�GHOOH� OLPLWD]LRQL�DL�SULQFLSL� LQ�HVVD�HQXQFLDWL��FKH�SRVVRQR
GHULYDUH�GDOOH�DWWLYLWj�GHOOH�DXWRULWj�GL�LQWHOOLJHQFH�VWDWXQLWHQVL��LPSOLFKL�XQD�GRSSLD�YHULÀFD�

����¬ ,Q� SULPR� OXRJR�� RFFRUUHUj� HVDPLQDUH� VH� JOL� 6WDWL� 8QLWL� JDUDQWLVFDQR� XQ� OLYHOOR� GL� SURWH]LRQH
VRVWDQ]LDOPHQWH� HTXLYDOHQWH� D� TXHOOR� GHULYDQWH� GDOOH� GLVSRVL]LRQL� GHO� 5*3'� H� GHOOD� &DUWD� FRQWUR� OH
OLPLWD]LRQL� ULVXOWDQWL� GDOO·DSSOLFD]LRQH�GHOO·DUWLFROR�����GHO�),6$��QHOOD�SDUWH� LQ� FXL� WDOH�GLVSRVL]LRQH
FRQVHQWH�DOOD�16$�GL�LPSRUUH�DL�IRUQLWRUL�GL�PHWWHUH�L�GDWL�SHUVRQDOL�D�VXD�GLVSRVL]LRQH�

����¬,Q�VHFRQGR�OXRJR��OH�GLVSRVL]LRQL�GHOOD�&('8�FRVWLWXLUDQQR�LO�TXDGUR�GL�ULIHULPHQWR�SHUWLQHQWH�SHU
YDOXWDUH� VH� OH� OLPLWD]LRQL� FKH� SRWUHEEHUR� GHULYDUH� GDOO·DWWXD]LRQH� GHOO·(2� ������� QHOOD� SDUWH� LQ� FXL
DXWRUL]]D�OH�DXWRULWj�GL�LQWHOOLJHQFH�D�UDFFRJOLHUH�HVVH�VWHVVH�²VHQ]D�O·DVVLVWHQ]D�GL�RSHUDWRUL�SULYDWL�²�L
GDWL� SHUVRQDOL�� ULPHWWDQR� LQ� GLVFXVVLRQH� O·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� QHJOL� 6WDWL
8QLWL��7DOL�GLVSRVL]LRQL�IRUQLUDQQR�DQFKH�L�PHWUL�GL�SDUDJRQH�SHU�YDOXWDUH�O·DGHJXDWH]]D�GL�WDOH�OLYHOOR�GL
SURWH]LRQH� SHU� TXDQWR� ULJXDUGD� OD� FRQVHUYD]LRQH� H� O·XVR� GHL� GDWL� DFTXLVLWL� GD� WDOL� DXWRULWj� D� ÀQL� GL
VLFXUH]]D�QD]LRQDOH�

����¬7XWWDYLD��RFFRUUH�DQFRUD�VWDELOLUH�VH�XQD�FRQVWDWD]LRQH�GL�DGHJXDWH]]D�SUHVXSSRQJD�FKH�OD�UDFFROWD
GL�GDWL�D�QRUPD�GHOO·(2�������VL�DFFRPSDJQDWR�GD�XQ�OLYHOOR�GL�SURWH]LRQH�VRVWDQ]LDOPHQWH�HTXLYDOHQWH
D�TXHOOR�FKH�GHYH�HVVHUH�JDUDQWLWR�DOO·LQWHUQR�GHOO·8QLRQH��DQFKH�QHL�FDVL�LQ�FXL�WDOH�UDFFROWD�DYYHQJD�DO
GL�IXRUL�GHO�WHUULWRULR�GHJOL�6WDWL�8QLWL��GXUDQWH�OD�IDVH�GL�WUDQVLWR�GHL�GDWL�GDOO·8QLRQH�YHUVR�WDOH�SDHVH
WHU]R�

��¬¬¬¬¬¬6XOOD�QHFHVVLWj�GL�JDUDQWLUH�XQ�DGHJXDWR�OLYHOOR�GL�SURWH]LRQH�GXUDQWH�OD�IDVH�GL�WUDQVLWR�GHL�GDWL

����¬6RQR�VWDWH�SURSXJQDWH�GLQDQ]L�DOOD�&RUWH�WUH�SRVL]LRQL�GLVWLQWH�SHU�TXDQWR�ULJXDUGD�OD�QHFHVVLWj�R
PHQR� FKH�� DO� ÀQH� GL� YDOXWDUH� O·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� LQ� XQ� SDHVH� WHU]R�� OD
&RPPLVVLRQH� WHQJD�FRQWR�GHOOH�PLVXUH�QD]LRQDOL� UHODWLYH�DOO·DFFHVVR�DL�GDWL�GD�SDUWH�GHOOH�DXWRULWj�GL
WDOH�SDHVH�WHU]R��DO�GL�IXRUL�GHO�VXR�WHUULWRULR��GXUDQWH�OD�IDVH�GL�WUDQVLWR�GHL�GDWL�GDOO·8QLRQH�YHUVR�WDOH
WHUULWRULR�

����¬,Q�SULPR�OXRJR��)DFHERRN�,UHODQG�QRQFKp�L�JRYHUQL�GHJOL�6WDWL�8QLWL�H�GHO�5HJQR�8QLWR�DIIHUPDQR�
LQ� VRVWDQ]D�� FKH� O·HVLVWHQ]D� GL� WDOL� PLVXUH� q� LQLQÁXHQWH� QHO� TXDGUR� GL� XQD� FRQVWDWD]LRQH
GHOO·DGHJXDWH]]D��4XHVWL�XOWLPL�VL�IRQGDQR��D�VRVWHJQR�GL�WDOH�DSSURFFLR��VXOO·LPSRVVLELOLWj�SHU�XQR�6WDWR
WHU]R�GL�FRQWUROODUH�WXWWL�L�FDQDOL�GL�FRPXQLFD]LRQH��VLWXDWL�DO�GL�IXRUL�GHO�VXR�WHUULWRULR��DWWUDYHUVR�L�TXDOL
WUDQVLWDQR� L� GDWL� SURYHQLHQWL� GDOO·8QLRQH�� FRVLFFKp� QRQ� VL� SRWUHEEH�PDL� JDUDQWLUH�� SHU� LSRWHVL�� FKH� XQ
DOWUR�6WDWR�WHU]R�QRQ�UDFFROJD�VHJUHWDPHQWH�GDWL�GXUDQWH�LO�ORUR�WUDQVLWR�

����¬ ,Q� VHFRQGR� OXRJR�� LO� '3&�� LO� VLJ�¬ 6FKUHPV�� O·(3,&�� L� JRYHUQL� DXVWULDFR� H� GHL� 3DHVL� %DVVL�� LO
3DUODPHQWR� H� O·('3%� VRVWHQJRQR� FKH� LO� UHTXLVLWR� GL� FRQWLQXLWj� GHO� OLYHOOR� GL� SURWH]LRQH�� VWDELOLWR



DOO·DUWLFROR����GHO�5*3'��LPSOLFD�FKH� WDOH� OLYHOOR�GHYH�HVVHUH�DGHJXDWR�GXUDQWH� WXWWR� LO� WUDVIHULPHQWR�
DQFKH�TXDQGR� L�GDWL� WUDQVLWDQR�DWWUDYHUVR�FDYL� VRWWRPDULQL�SULPD�GL� UDJJLXQJHUH� LO� WHUULWRULR�GHO�SDHVH
WHU]R�GL�GHVWLQD]LRQH�

����¬ 3XU� ULFRQRVFHQGR� WDOH� SULQFLSLR�� OD� &RPPLVVLRQH� VRVWLHQH�� LQ� WHU]R� OXRJR�� FKH� OR� VFRSR� GL� XQD
FRQVWDWD]LRQH�GL�DGHJXDWH]]D�q�OLPLWDWR�DOOD�SURWH]LRQH�JDUDQWLWD�GDO�SDHVH�WHU]R�LQWHUHVVDWR�DOO·LQWHUQR
GHOOH�VXH�IURQWLHUH��FRVLFFKp� LO� IDWWR�FKH�QRQ�VLD�JDUDQWLWR�XQ� OLYHOOR�GL�SURWH]LRQH�DGHJXDWR�GXUDQWH�LO
WUDQVLWR�YHUVR� WDOH�SDHVH� WHU]R�QRQ�ULPHWWH� LQ�GLVFXVVLRQH� OD�YDOLGLWj�GL�XQD�GHFLVLRQH�GL�DGHJXDWH]]D�
7XWWDYLD��FRQIRUPHPHQWH�DOO·DUWLFROR����GHO�5*3'��VSHWWHUHEEH�DO� WLWRODUH�GHO� WUDWWDPHQWR�JDUDQWLUH� OD
VLFXUH]]D�GHO�WUDVIHULPHQWR�SURWHJJHQGR��SHU�TXDQWR�SRVVLELOH��L�GDWL�SHUVRQDOL�GXUDQWH�OD�IDVH�GL�WUDQVLWR
YHUVR�WDOH�SDHVH�WHU]R�

����¬$� WDOH� ULJXDUGR�� RVVHUYR� FKH� O·DUWLFROR� ��� GHO�5*3'� VXERUGLQD� LO� WUDVIHULPHQWR� YHUVR� XQ� SDHVH
WHU]R�DO�ULVSHWWR�GHOOH�FRQGL]LRQL�VWDELOLWH�QHOOH�GLVSRVL]LRQL�GHO�FDSR�9�GL�GHWWR�UHJRODPHQWR��LQ�TXDQWR�L
GDWL�SRVVRQR�HVVHUH�RJJHWWR�GL�XQ�WUDWWDPHQWR�©GRSR�WDOH�WUDVIHULPHQWRª��'HWWL�WHUPLQL�SRWUHEEHUR�HVVHUH
LQWHVL�QHO�VHQVR��FRPH�VRVWHQXWR�GDO�JRYHUQR�GHJOL�6WDWL�8QLWL�QHOOD�VXD�ULVSRVWD�VFULWWD�DL�TXHVLWL�GHOOD
&RUWH�� FKH� WDOL� FRQGL]LRQL�GHYRQR�HVVHUH� VRGGLVIDWWH�XQD� YROWD� FKH� L� GDWL� VLDQR�JLXQWL� D� GHVWLQD]LRQH�
RSSXUH�FKH�VL�LPSRQJRQR�GRSR�FKH�LO�WUDVIHULPHQWR�q�VWDWR�DYYLDWR��DQFKH�GXUDQWH�OD�IDVH�GL�WUDQVLWR��

����¬ 3RLFKp� OD� IRUPXOD]LRQH� GHOO·DUWLFROR� ��� GHO� 5*3'� QRQ� q� FRQFOXGHQWH�� XQ·LQWHUSUHWD]LRQH
WHOHRORJLFD�PL�SRUWD�D�VRWWRVFULYHUH�OD�VHFRQGD�GL�WDOL�LQWHUSUHWD]LRQL�H��SHUWDQWR��DG�DGHULUH�DO�VHFRQGR
DSSURFFLR� VXPPHQ]LRQDWR�� ,QIDWWL�� TXDORUD� VL� ULWHQHVVH� FKH� LO� UHTXLVLWR� GHOOD� FRQWLQXLWj� GHO� OLYHOOR� GL
SURWH]LRQH�SUHYLVWR�GD� WDOH�GLVSRVL]LRQH� ULJXDUGL� VROWDQWR� OH�PLVXUH�GL� VRUYHJOLDQ]D�DWWXDWH�DOO·LQWHUQR
GHO� WHUULWRULR�GHO�SDHVH� WHU]R�GL�GHVWLQD]LRQH�� WDOH� UHTXLVLWR�SRWUHEEH�HVVHUH�HOXVR�DOORUFKp�GHWWR�SDHVH
WHU]R�DSSOLFKL�WDOL�PLVXUH�DO�GL�IXRUL�GHO�VXR�WHUULWRULR��GXUDQWH�OD�IDVH�GL�WUDQVLWR�GHL�GDWL��3HU�HYLWDUH�WDOH
ULVFKLR�� OD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� GD� XQ� SDHVH� WHU]R� GHYH
ULJXDUGDUH� WXWWH� OH� GLVSRVL]LRQL�� LQ� SDUWLFRODUH� LQ� PDWHULD� GL� VLFXUH]]D� QD]LRQDOH�� GHOO·RUGLQDPHQWR
JLXULGLFR�GL�WDOH�SDHVH�WHU]R¬�������WUD�OH�TXDOL�ULHQWUDQR�VLD�TXHOOH�UHODWLYH�DOOD�VRUYHJOLDQ]D�DWWXDWD�QHO
VXR�WHUULWRULR�VLD�TXHOOH�FKH�FRQVHQWRQR�LO�FRQWUROOR�GHL�GDWL�LQ�WUDQVLWR�YHUVR�WDOH�WHUULWRULR¬������

����¬ 1RQ� q�� WXWWDYLD�� FRQWHVWDWR� LO� IDWWR� FKH�� FRPH� KD� VRWWROLQHDWR� O·('3%�� OD� YDOXWD]LRQH
GHOO·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�ULJXDUGD�XQLFDPHQWH��FRPH�ULVXOWD�GDOO·DUWLFROR�����SDUDJUDIR
��� GHO� 5*3'�� OH� GLVSRVL]LRQL� GHOO·RUGLQDPHQWR� JLXULGLFR� GHO� SDHVH� WHU]R� GL� GHVWLQD]LRQH� GHL� GDWL�
/·LPSRVVLELOLWj�� HFFHSLWD� GD� )DFHERRN� ,UHODQG� H� GDL� JRYHUQL� GHJOL� 6WDWL� 8QLWL� H� GHO� 5HJQR�8QLWR�� GL
JDUDQWLUH�FKH�XQ�DOWUR�6WDWR�WHU]R�QRQ�UDFFROJD�VHJUHWDPHQWH�WDOL�GDWL�GXUDQWH�LO� WUDQVLWR�QRQ�LQFLGH�VX
WDOH�YDOXWD]LRQH��3HU�GL�SL��� WDOH�ULVFKLR�QRQ�SXz�HVVHUH�HVFOXVR�DQFKH�GRSR�FKH�L�GDWL�VRQR�JLXQWL�QHO
WHUULWRULR�GHOOR�6WDWR�WHU]R�GL�GHVWLQD]LRQH�

����¬Ë�DQFKH�YHUR��SHUDOWUR��FKH�OD�&RPPLVVLRQH��TXDQGR�YDOXWD�O·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH
JDUDQWLWR�GD�XQ�SDHVH�WHU]R��SRWUHEEH�WURYDUVL��HYHQWXDOPHQWH��GL�IURQWH�DOOD�PDQFDWD�FRPXQLFD]LRQH��GD
SDUWH� GL� WDOH� SDHVH� WHU]R�� GHOO·HVLVWHQ]D� GL� WDOXQL� SURJUDPPL� VHJUHWL� GL� VRUYHJOLDQ]D�� 'D� FLz� QRQ
FRQVHJXH��WXWWDYLD��FKH��TXDQGR�WDOL�SURJUDPPL�VRQR�SRUWDWL�DOOD�VXD�DWWHQ]LRQH�� OD�&RPPLVVLRQH�SXz
DVWHQHUVL� GDO� WHQHUQH� FRQWR� QHOO·HVDPLQDUH� O·DGHJXDWH]]D�� $QDORJDPHQWH�� VH�� GRSR� O·DGR]LRQH� GL� XQD
GHFLVLRQH�GL�DGHJXDWH]]D��OH�q�ULYHODWD�O·HVLVWHQ]D�GL�WDOXQL�SURJUDPPL�VHJUHWL�GL�VRUYHJOLDQ]D��DWWXDWL�GDO
SDHVH�WHU]R�LQWHUHVVDWR�QHO�VXR�WHUULWRULR�R�GXUDQWH�LO�WUDQVLWR�YHUVR�GL�HVVR��OD�&RPPLVVLRQH�q�WHQXWD�D
ULHVDPLQDUH� OD� VXD� FRQVWDWD]LRQH� FLUFD� O·DGHJXDWH]]D� GHO� OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� GD� WDOH� SDHVH
WHU]R��TXDORUD�WDOH�ULYHOD]LRQH�VXVFLWL�GXEEL�DO�ULJXDUGR¬������

��¬ ¬ ¬ ¬ ¬ ¬ 6XOOD� SUHVD� LQ� FRQVLGHUD]LRQH� GHOOH� FRQVWDWD]LRQL� GL� IDWWR� HIIHWWXDWH� GDOOD�&RPPLVVLRQH� H� GDO
JLXGLFH�GHO�ULQYLR�ULJXDUGR�DO�GLULWWR�GHJOL�6WDWL�8QLWL

����¬3XU�VH�q�SDFLÀFR�FKH�OD�&RUWH�QRQ�q�FRPSHWHQWH�D�IRUQLUH�XQ·LQWHUSUHWD]LRQH�GHO�GLULWWR�GL�XQ�SDHVH
WHU]R� FKH� SRWUHEEH� HVVHUH� YLQFRODQWH� QHOO·RUGLQDPHQWR� JLXULGLFR� GL� TXHVW·XOWLPR�� OD� YDOLGLWj� GHOOD
GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� GLSHQGH� GDOOD� IRQGDWH]]D� GHOOH� YDOXWD]LRQL� HIIHWWXDWH� GDOOD
&RPPLVVLRQH�ULJXDUGR�DO�OLYHOOR�GL�SURWH]LRQH��JDUDQWLWR�GDO�GLULWWR�H�GDOOH�SUDVVL�GHJOL�6WDWL�8QLWL��GHL
GLULWWL�IRQGDPHQWDOL�GHOOH�SHUVRQH�L�FXL�GDWL�VRQR�WUDVIHULWL�YHUVR�WDOH�SDHVH�WHU]R��,QIDWWL��OD�&RPPLVVLRQH
HUD� WHQXWD� D� PRWLYDUH� OD� VXD� FRQVWDWD]LRQH� GL� DGHJXDWH]]D� DOOD� OXFH� GHJOL� HOHPHQWL�� ULJXDUGDQWL� LQ
SDUWLFRODUH� LO� FRQWHQXWR� GHO� GLULWWR� GL� WDOH� SDHVH� WHU]R�� PHQ]LRQDWL� DOO·DUWLFROR� ���� SDUDJUDIR� ��� GHO
5*3'¬������



����¬ /D� +LJK� &RXUW� �$OWD� &RUWH�� KD� SUHVHQWDWR�� QHOOD� VHQWHQ]D� GHO� �� RWWREUH� ������ FRQVWDWD]LRQL
GHWWDJOLDWH� FKH� GHVFULYHYDQR�JOL� DVSHWWL� SHUWLQHQWL� GHO� GLULWWR� VWDWXQLWHQVH� GRSR� DYHU� YDOXWDWR� OH� SURYH
IRUQLWH� GDOOH� SDUWL� GHOOD� FRQWURYHUVLD¬ ������� 7DOH� HVSRVL]LRQH� ULFDOFD� DPSLDPHQWH� OH� FRQVWDWD]LRQL
HIIHWWXDWH� GDOOD� &RPPLVVLRQH�� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� ULJXDUGDQWL� LO� FRQWHQXWR� GHOOH
QRUPH� ULJXDUGDQWL� OD� UDFFROWD� H� O·DFFHVVR�� GD� SDUWH� GHOOH� DXWRULWj� GL� LQWHOOLJHQFH� VWDWXQLWHQVL�� DL� GDWL
WUDVIHULWL�QRQFKp�L�PH]]L�GL�ULFRUVR�H�L�PHFFDQLVPL�GL�YLJLODQ]D�LQHUHQWL�D�WDOL�DWWLYLWj�

����¬ ,O� JLXGLFH� GHO� ULQYLR�� QRQFKp� QXPHURVH� SDUWL� H� SHUVRQH� LQWHUHVVDWH� FKH� KDQQR� SUHVHQWDWR
RVVHUYD]LRQL� DOOD� &RUWH�� ULPHWWRQR� LQ� GLVFXVVLRQH� SLXWWRVWR� OH� FRQVHJXHQ]H� JLXULGLFKH� FKH� OD
&RPPLVVLRQH�KD�WUDWWR�GD�WDOL�FRQVWDWD]LRQL�²�YDOH�D�GLUH�OD�FRQFOXVLRQH�FKH�JOL�6WDWL�8QLWL�JDUDQWLVFRQR
XQ�OLYHOOR�DGHJXDWR�GL�SURWH]LRQH�GHL�GLULWWL�IRQGDPHQWDOL�GHOOH�SHUVRQH�L�FXL�GDWL�VRQR�WUDVIHULWL�LQ�IRU]D
GL�WDOH�GHFLVLRQH�²�FKH�OD�GHVFUL]LRQH�IDWWD�GDOOD�&RPPLVVLRQH�GHO�FRQWHQXWR�GHO�GLULWWR�VWDWXQLWHQVH�

����¬,Q�WDOL�FLUFRVWDQ]H��YDOXWHUz�HVVHQ]LDOPHQWH�OD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�DOOD
OXFH� GHOOH� FRQVWDWD]LRQL� HIIHWWXDWH� GDOOD� &RPPLVVLRQH� VWHVVD� ULJXDUGR� DO� FRQWHQXWR� GHO� GLULWWR
VWDWXQLWHQVH��HVDPLQDQGR�VH�HVVH�JLXVWLÀFDVVHUR�O·DGR]LRQH�GL�WDOH�GHFLVLRQH�GL�DGHJXDWH]]D�

����¬$�WDO�SURSRVLWR��QRQ�FRQFRUGR�FRQ�O·RSLQLRQH��VRVWHQXWD�GDO�'3&�H�GDO�VLJ�¬6FKUHPV��VHFRQGR�FXL
OH�FRQVWDWD]LRQL�HIIHWWXDWH�GDOOD�+LJK�&RXUW��$OWD�&RUWH��ULJXDUGR�DO�GLULWWR�GHJOL�6WDWL�8QLWL�VDUHEEHUR
YLQFRODQWL�SHU� OD�&RUWH�QHOO·HVDPH�GHOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª��4XHVWL�XOWLPL
VRVWHQJRQR� FKH�� SRLFKp� LO� GLULWWR� VWUDQLHUR� FRVWLWXLVFH� XQD� TXHVWLRQH� GL� IDWWR� DL� VHQVL� GHO� GLULWWR
SURFHVVXDOH�LUODQGHVH��LO�JLXGLFH�GHO�ULQYLR�KD�FRPSHWHQ]D�HVFOXVLYD�SHU�GHWHUPLQDUQH�LO�FRQWHQXWR�

����¬Ë�YHUR�FKH� OD�JLXULVSUXGHQ]D�FRVWDQWH� ULFRQRVFHDO�JLXGLFH�QD]LRQDOH� OD�FRPSHWHQ]D�HVFOXVLYD�DG
DFFHUWDUH� JOL� HOHPHQWL� GL� IDWWR� SHUWLQHQWL� QRQFKp� D� LQWHUSUHWDUH� LO� GLULWWR� GL� XQR� 6WDWR� PHPEUR� H� DG
DSSOLFDUOR� DOOD� FRQWURYHUVLD� SHQGHQWH� GLQDQ]L� DG� HVVR¬ ������� 7DOH� JLXULVSUXGHQ]D� q� HVSUHVVLRQH� GHOOD
ULSDUWL]LRQH� GHOOH� IXQ]LRQL� WUD� OD� &RUWH� H� LO� JLXGLFH� GHO� ULQYLR� QHOO·DPELWR� GHO� SURFHGLPHQWR� LVWLWXLWR
GDOO·DUWLFROR�����7)8(��0HQWUH�OD�&RUWH�KD�FRPSHWHQ]D�HVFOXVLYD�DG�LQWHUSUHWDUH�LO�GLULWWR�GHOO·8QLRQH�H
D�SURQXQFLDUVL�VXOOD�YDOLGLWj�GHO�GLULWWR�GHULYDWR��VSHWWD�DO�JLXGLFH�QD]LRQDOH��FKLDPDWR�D�GHFLGHUH�VX�XQD
VSHFLÀFD�FRQWURYHUVLD�SHQGHQWH�GLQDQ]L�DG�HVVR��DFFHUWDUQH�LO�FRQWHVWR�IDWWXDOH�H�QRUPDWLYR�DIÀQFKp�OD
&RUWH�SRVVD�IRUQLUJOL�XQD�ULVSRVWD�XWLOH�

����¬/D�UDJLRQ�G·HVVHUH�GL�WDOH�FRPSHWHQ]D�HVFOXVLYD�GHO�JLXGLFH�GHO�ULQYLR�QRQ�PL�VHPEUD�SRVVD�HVVHUH
WUDVSRVWD�DOO·DFFHUWDPHQWR�GHO�GLULWWR�GL�XQ�SDHVH�WHU]R�FRPH�HOHPHQWR�WDOH�GD�LQÁXLUH�VXOOD�FRQFOXVLRQH
GHOOD�&RUWH�UHODWLYD�DOOD�YDOLGLWj�GL�XQ�DWWR�GL�GLULWWR�GHULYDWR¬�������3RLFKp�OD�GLFKLDUD]LRQH�GL�LQYDOLGLWj
GL�WDOH�DWWR�q�YLQFRODQWH�HUJD�RPQHV�QHOO·RUGLQDPHQWR�JLXULGLFR�GHOO·8QLRQH¬�������OD�FRQFOXVLRQH�GHOOD
&RUWH� QRQ� SXz� GLSHQGHUH� GDOO·RULJLQH� GHO� ULQYLR� SUHJLXGL]LDOH�� 2UEHQH�� FRPH� KDQQR� VRWWROLQHDWR
)DFHERRN�,UHODQG�H�LO�JRYHUQR�GHJOL�6WDWL�8QLWL��OD�&RUWH�QH�VDUHEEH�GLSHQGHQWH�VH�IRVVH�YLQFRODWD�GDOOH
FRQVWDWD]LRQL� HIIHWWXDWH� GDO� JLXGLFH� GHO� ULQYLR� UHODWLYH� DO� GLULWWR� GL� XQR�6WDWR� WHU]R�� FRQVWDWD]LRQL� FKH
SHUDOWUR�SRVVRQR�YDULDUH�D�VHFRQGD�GHO�JLXGLFH�QD]LRQDOH�FKH�QH�q�DXWRUH�

����¬ $OOD� OXFH� GL� WDOL� FRQVLGHUD]LRQL�� ULWHQJR� FKH�� TXDQGR� OD� ULVSRVWD� D� XQD� TXHVWLRQH� SUHJLXGL]LDOH
YHUWHQWH� VXOOD� YDOLGLWj� GL� XQ� DWWR� GHOO·8QLRQH� LPSOLFD� OD� YDOXWD]LRQH� GHO� FRQWHQXWR� GHO� GLULWWR� GL� XQR
6WDWR� WHU]R�� OD� &RUWH� QRQ� q� YLQFRODWD� GDOOH� FRQVWDWD]LRQL� HIIHWWXDWH� GDO� JLXGLFH� GHO� ULQYLR� UHODWLYH� DO
GLULWWR�GL�WDOH�6WDWR�WHU]R��SXU�SRWHQGR�HVVD�WHQHUQH�FRQWR��/D�&RUWH�SXz��VH�GHO�FDVR��GLVFRVWDUVL�GD�HVVH
R� LQWHJUDUOH� SUHQGHQGR� LQ� FRQVLGHUD]LRQH�� QHO� ULVSHWWR� GHO� SULQFLSLR� GHO� FRQWUDGGLWWRULR�� DOWUH� IRQWL�� DO
ÀQH�GL�DFFHUWDUH�JOL�HOHPHQWL�QHFHVVDUL�SHU�YDOXWDUH�OD�YDOLGLWj�GHOO·DWWR�LQ�TXHVWLRQH¬������

��¬¬¬¬¬¬6XOOD�SRUWDWD�GHO�FULWHULR�GHOO·©HTXLYDOHQ]D�VRVWDQ]LDOHª

����¬ /D� YDOLGLWj� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� GLSHQGH�� OR� ULFRUGR�� GDOOD� TXHVWLRQH� VH
O·RUGLQDPHQWR� JLXULGLFR� GHJOL� 6WDWL� 8QLWL� JDUDQWLVFD�� D� IDYRUH� GHOOH� SHUVRQH� L� FXL� GDWL� VRQR� WUDVIHULWL
GDOO·8QLRQH� YHUVR� WDOH� SDHVH� WHU]R�� XQ� OLYHOOR� GL� SURWH]LRQH� ©VRVWDQ]LDOPHQWH� HTXLYDOHQWHª� D� TXHOOR
JDUDQWLWR� QHJOL� 6WDWL� PHPEUL� DL� VHQVL� GHO� 5*3'� H� GHOOD� &DUWD� H�� QHL� VHWWRUL� HVFOXVL� GDOO·DPELWR� GL
DSSOLFD]LRQH�GHO�GLULWWR�GHOO·8QLRQH��GHJOL�LPSHJQL�GD�HVVL�DVVXQWL�DL�VHQVL�GHOOD�&('8�

����¬ &RPH� VRWWROLQHDWR� GDOOD� &RUWH� QHOOD� VHQWHQ]D� 6FKUHPV¬ ������� WDOH� FULWHULR� QRQ� VLJQLÀFD� FKH� LO
OLYHOOR� GL� SURWH]LRQH� GHYH� HVVHUH� ©LGHQWLFRª� D� TXHOOR� ULFKLHVWR� QHOO·8QLRQH�� 3XU� VH� L� PH]]L� DL� TXDOL
ULFRUUH� XQ� SDHVH� WHU]R� SHU� SURWHJJHUH� L� GLULWWL� GHOOH� SHUVRQH� LQWHUHVVDWH� SRVVRQR� GLIIHULUH� GD� TXHOOL



SUHVFULWWL�GDO�5*3'��OHWWR�DOOD�OXFH�GHOOD�&DUWD��©WDOL�VWUXPHQWL�GHYRQR�������ULYHODUVL�HIÀFDFL��QHOOD�SUDVVL�
DO� ÀQH� GL� DVVLFXUDUH� XQD� SURWH]LRQH� VRVWDQ]LDOPHQWH� HTXLYDOHQWH� D� TXHOOD� JDUDQWLWD� DOO·LQWHUQR
GHOO·8QLRQHª�

����¬1H�FRQVHJXH�LQROWUH��D�PLR�DYYLVR��FKH�LO�GLULWWR�GHOOR�6WDWR�WHU]R�GL�GHVWLQD]LRQH�SXz�ULÁHWWHUH�OD
SURSULD�VFDOD�GL�YDORUL��QHOOD�TXDOH�LO�SHVR�ULVSHWWLYR�GHL�YDUL�LQWHUHVVL�LQ�JLRFR�SXz�GLIIHULUH�GD�TXHOOR�DG
HVVL� DWWULEXLWR� QHOO·RUGLQDPHQWR� JLXULGLFR� GHOO·8QLRQH�� 3HU� GL� SL��� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL
HVLVWHQWH�QHOO·8QLRQH�ULVSRQGH�D�XQR�VWDQGDUG�SDUWLFRODUPHQWH�HOHYDWR�ULVSHWWR�DO�OLYHOOR�GL�SURWH]LRQH�LQ
YLJRUH� QHO� UHVWR� GHO� PRQGR�� ,O� FULWHULR� GHOO·©HTXLYDOHQ]D� VRVWDQ]LDOHª� GRYUHEEH� SHUWDQWR� HVVHUH
DSSOLFDWR�� D� PLR� DYYLVR�� LQ� PRGR� GD� SUHVHUYDUH� XQD� FHUWD� ÁHVVLELOLWj� SHU� WHQHU� FRQWR� GHOOH� GLYHUVH
WUDGL]LRQL�JLXULGLFKH�H�FXOWXUDOL��7DOH�FULWHULR�LPSOLFD��WXWWDYLD�²�D�PHQR�SULYDUOR�GL�VRVWDQ]D�²�FKH�WDOXQH
JDUDQ]LH�PLQLPH�H�WDOXQL�UHTXLVLWL�JHQHUDOL�GL�SURWH]LRQH�GHL�GLULWWL�IRQGDPHQWDOL�GHULYDQWL�GDOOD�&DUWD�H
GDOOD� &('8� WURYLQR� LO� ORUR� HTXLYDOHQWH� QHOO·RUGLQDPHQWR� JLXULGLFR� GHO� SDHVH� WHU]R� GL
GHVWLQD]LRQH¬������

����¬ $� WDOH� ULJXDUGR�� FRQIRUPHPHQWH� DOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� &DUWD�� HYHQWXDOL� OLPLWD]LRQL
DOO·HVHUFL]LR�GHL�GLULWWL�H�GHOOH�OLEHUWj�GD�HVVD�VDQFLWL�GHYRQR�HVVHUH�SUHYLVWH�GDOOD�OHJJH��ULVSHWWDUH�LO�ORUR
FRQWHQXWR� HVVHQ]LDOH� H�� QHO� ULVSHWWR� GHO� SULQFLSLR� GL� SURSRU]LRQDOLWj�� HVVHUH� QHFHVVDULH� H� ULVSRQGHUH
HIIHWWLYDPHQWH�D�XQD�ÀQDOLWj�GL�LQWHUHVVH�JHQHUDOH�ULFRQRVFLXWD�GDOO·8QLRQH�R�DOO·HVLJHQ]D�GL�SURWHJJHUH�L
GLULWWL� H� OH� OLEHUWj� DOWUXL�� 7DOL� UHTXLVLWL� FRUULVSRQGRQR� HVVHQ]LDOPHQWH� D� TXHOOL� VWDELOLWL� DOO·DUWLFROR� ��
SDUDJUDIR����GHOOD�&('8¬������

����¬&RQIRUPHPHQWH�DOO·DUWLFROR�����SDUDJUDIR����GHOOD�&DUWD��ODGGRYH�L�GLULWWL�JDUDQWLWL�GDJOL�DUWLFROL���
��H����FRUULVSRQGDQR�D�TXHOOL�VDQFLWL�GDJOL�DUWLFROL���H����GHOOD�&('8��HVVL�QH�FRQGLYLGRQR�LO�VLJQLÀFDWR
H�OD�SRUWDWD��IHUPR�UHVWDQGR�FKH�LO�GLULWWR�GHOO·8QLRQH�SXz�FRPXQTXH�DWWULEXLUH�ORUR�XQD�SURWH]LRQH�SL�
HVWHVD��,Q�WDOH�RWWLFD��FRPH�ULVXOWHUj�GDOOD�PLD�SUHVHQWD]LRQH��JOL�VWDQGDUG�GHULYDQWL�GDJOL�DUWLFROL������H
���GHOOD�&DUWD�� FRPH� LQWHUSUHWDWL�GD�TXHVWD�&RUWH�� VRQR�SHU�FHUWL�YHUVL�SL�� ULJRURVL�GL�TXHOOL�GHULYDQWL
GDOO·DUWLFROR���GHOOD�&('8��VHFRQGR�O·LQWHUSUHWD]LRQH�GDWDQH�GDOOD�&RUWH�HXURSHD�GHL�GLULWWL�GHOO·XRPR
�LQ�SURVLHJXR��OD�©&RUWH�('8ª��

����¬2VVHUYR�LQROWUH�FKH�WDOXQH�FDXVH�SHQGHQWL�GLQDQ]L�D�FLDVFXQR�GL�WDOL�RUJDQL�JLXULVGL]LRQDOL�LQYLWDQR
TXHVWL�XOWLPL�D�ULFRQVLGHUDUH�WDOXQL�DVSHWWL�GHOOD�ULVSHWWLYD�JLXULVSUXGHQ]D��&RVu��GD�XQ�ODWR��GXH�UHFHQWL
VHQWHQ]H� GHOOD� &RUWH� ('8� LQ� PDWHULD� GL� VRUYHJOLDQ]D� GHOOH� FRPXQLFD]LRQL� HOHWWURQLFKH� ²� RVVLD� OH
VHQWHQ]H�&HQWU�P�I|U�5lWWYLVD�F��6YH]LD¬������H�%LJ�%URWKHU�:DWFK�F��5HJQR�8QLWR¬������²�VRQR�VWDWH
ULQYLDWH�DOOD�*UDQGH�6H]LRQH�SHU�HVVHUH�ULHVDPLQDWH��'·DOWUR�ODWR�� WUH�JLXGLFL�QD]LRQDOL�KDQQR�LQYHVWLWR
TXHVWD� &RUWH� GL� ULQYLL� SUHJLXGL]LDOL�� FKH� DSURQR� LO� GLEDWWLWR� VXOOD� QHFHVVLWj� R� PHQR� GL� PRGLÀFDUH� OD
JLXULVSUXGHQ]D�GHULYDQWH�GDOOD�VHQWHQ]D�7HOH��6YHULJH¬������

����¬ 'RSR� DYHU� DSSRUWDWR� WDOL� FKLDULPHQWL�� HVDPLQR� RUD� OD� YDOLGLWj� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD
SULYDF\ª� FRQ� ULIHULPHQWR� DOO·DUWLFROR� ���� SDUDJUDIR� ��� GHO� 5*3'�� OHWWR� DOOD� OXFH� GHOOD� &DUWD� H� GHOOD
&('8��SHU�OD�SDUWH�LQ�FXL�JDUDQWLVFRQR�L�GLULWWL��GD�XQ�ODWR��DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�H�DOOD�SURWH]LRQH
GHL�GDWL�SHUVRQDOL�>VH]LRQH�E�@��H��GDOO·DOWUR��DOOD�WXWHOD�JLXULVGL]LRQDOH�HIIHWWLYD�>VH]LRQH�F�@�

E�¬¬ ¬ ¬ ¬ ¬6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª�DOOD� OXFH�GHL�GLULWWL�DO�ULVSHWWR�GHOOD�YLWD
SULYDWD�H�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL

����¬1HOOD� TXDUWD� TXHVWLRQH� LO� JLXGLFH� GHO� ULQYLR� ULPHWWH� HVVHQ]LDOPHQWH� LQ� GLVFXVVLRQH� O·HTXLYDOHQ]D
VRVWDQ]LDOH�WUD�LO� OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�GDJOL�6WDWL�8QLWL�H�TXHOOR�GL�FXL�JOL�LQWHUHVVDWL�JRGRQR�
DOO·LQWHUQR�GHOO·8QLRQH��LQ�EDVH�DL�ORUR�GLULWWL�IRQGDPHQWDOL�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�H�DOOD�SURWH]LRQH
GHL�GDWL�SHUVRQDOL�

��¬¬¬¬¬¬6XOO
HVLVWHQ]D�GL�LQJHUHQ]H

����¬ 1HL� FRQVLGHUDQGR� GD� ��� D� ���� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� OD� &RPPLVVLRQH� ID
ULIHULPHQWR�DOOD�SRVVLELOLWj�FKH�OH�DXWRULWj�SXEEOLFKH�VWDWXQLWHQVL�DFFHGDQR�DL�GDWL�WUDVIHULWL�GDOO·8QLRQH�H
OL�XWLOL]]LQR�D�ÀQL�GL� VLFXUH]]D�QD]LRQDOH�QHOO·DPELWR�GL�SURJUDPPL�EDVDWL�� LQ�SDUWLFRODUH�� VXOO·DUWLFROR
����GHO�),6$�R�VXOO·(2�������



����¬/·DWWXD]LRQH�GL�WDOL�SURJUDPPL�FRPSRUWD�LQWUXVLRQL�GD�SDUWH�GHL�VHUYL]L�GL�LQWHOOLJHQFH�VWDWXQLWHQVL
FKH�� VH� SURYHQLVVHUR� GDOOH� DXWRULWj� GL� XQR� 6WDWR� PHPEUR�� VDUHEEHUR� FRQVLGHUDWH� FRPH� LQJHUHQ]H
QHOO·HVHUFL]LR�GHO�GLULWWR�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�JDUDQWLWR�GDOO·DUWLFROR���GHOOD�&DUWD�H�GDOO·DUWLFROR��
GHOOD�&('8��(VVD�HVSRQH�LQROWUH�JOL�LQWHUHVVDWL�DO�ULVFKLR�FKH�L�ORUR�GDWL�SHUVRQDOL�VLDQR�WUDWWDWL�LQ�PRGR
QRQ�FRQIRUPH�DL�UHTXLVLWL�GL�FXL�DOO·DUWLFROR���GHOOD�&DUWD¬������

����¬ 3UHFLVR� DQ]LWXWWR� FKH� L� GLULWWL� DO� ULVSHWWR� GHOOD� YLWD� SULYDWD� H� DOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL
FRPSUHQGRQR� OD� SURWH]LRQH� QRQ� VROR� GHO� FRQWHQXWR� GHOOH� FRPXQLFD]LRQL�� PD� DQFKH� L� GDWL� UHODWLYL� DO
WUDIÀFR¬������H�DOO·XELFD]LRQH��LQVLHPH�GHQRPLQDWL�FRQ�LO�WHUPLQH�©PHWDGDWLª���6LD�TXHVWD�&RUWH�FKH�OD
&RUWH� ('8� KDQQR�� LQIDWWL�� ULFRQRVFLXWR� FKH� L� PHWDGDWL�� FRPH� L� GDWL� GL� FRQWHQXWR�� SRVVRQR� ULYHODUH
LQIRUPD]LRQL�DVVDL�SUHFLVH�ULJXDUGR�DOOD�YLWD�SULYDWD�GL�XQ�LQGLYLGXR¬������

����¬ 6HFRQGR� OD� JLXULVSUXGHQ]D� GHOOD� &RUWH�� q� LUULOHYDQWH�� DL� ÀQL� GHOO·DFFHUWDPHQWR� GHOO·HVLVWHQ]D� GL
XQ·LQJHUHQ]D�QHOO·HVHUFL]LR�GHO�GLULWWR�JDUDQWLWR�GDOO·DUWLFROR���GHOOD�&DUWD��FKH�L�GDWL�LQ�TXHVWLRQH�VLDQR
R�PHQR�GHOLFDWL�H�FKH�JOL�LQWHUHVVDWL�DEELDQR�R�PHQR�VXELWR�HYHQWXDOL�LQFRQYHQLHQWL�LQ�FRQVHJXHQ]D�GHOOD
PLVXUD�GL�VRUYHJOLDQ]D�LQ�TXHVWLRQH¬������

����¬&Lz� GHWWR�� L� SURJUDPPL� GL� VRUYHJOLDQ]D� EDVDWL� VXOO·DUWLFROR� ���� GHO� ),6$� FRPSRUWDQR�� LQ� SULPR
OXRJR��LQJHUHQ]H�QHOO·HVHUFL]LR�GHL�GLULWWL�IRQGDPHQWDOL�GHOOH�SHUVRQH�OH�FXL�FRPXQLFD]LRQL�ULVSRQGRQR�DL
VHOHWWRUL� VFHOWL� GDOOD� 16$� H� VRQR�� SHUWDQWR�� WUDVPHVVH� D� TXHVW·XOWLPD� GDL� IRUQLWRUL� GL� VHUYL]L� GL
FRPXQLFD]LRQH�HOHWWURQLFD¬�������3L��LQ�SDUWLFRODUH��O·REEOLJR�JUDYDQWH�VXL�IRUQLWRUL�GL�PHWWHUH� L�GDWL�D
GLVSRVL]LRQH�GHOOD�16$��QHL�OLPLWL�LQ�FXL�GHURJD�DO�SULQFLSLR�GL�ULVHUYDWH]]D�GHOOH�FRPXQLFD]LRQL¬������
FRPSRUWD�GL�SHU�Vp�XQ·LQJHUHQ]D�TXDQG·DQFKH�WDOL�GDWL�QRQ�VLDQR�VXFFHVVLYDPHQWH�FRQVXOWDWL�H�XWLOL]]DWL
GDOOH�DXWRULWj�GL� LQWHOOLJHQFH¬�������/D�FRQVHUYD]LRQH�H� O·DFFHVVR�HIIHWWLYR��GD�SDUWH�GL� WDOL�DXWRULWj��DL
PHWDGDWL�H�DO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�PHVVH�D�ORUR�GLVSRVL]LRQH��DO�SDUL�GHOO·XWLOL]]R�GL�WDOL�GDWL�
FRVWLWXLVFRQR�DOWUHWWDQWH�LQJHUHQ]H�DJJLXQWLYH¬������

����¬ ,QROWUH�� VHFRQGR� OH� FRQVWDWD]LRQL� GHO� JLXGLFH�GHO� ULQYLR¬ ������ H� DOWUH� IRQWL� TXDOL� OD� UHOD]LRQH�GHO
3&/2%�VXL�SURJUDPPL�DWWXDWL�LQ�IRU]D�GHOO·DUWLFROR�����GHO�),6$��SRUWDWD�DOO·DWWHQ]LRQH�GHOOD�&RUWH�GDO
JRYHUQR�VWDWXQLWHQVH¬�������OD�16$��QHOO·DPELWR�GHO�SURJUDPPD�8SVWUHDP��DYUHEEH�JLj�DFFHVVR�DL�ÀQL
GHO�ORUR�ÀOWUDJJLR�D�JUDQGL�FRUSXV��©SDFFKHWWLª��GL�GDWL�FKH�IDQQR�SDUWH�GL�ÁXVVL�GL�FRPXQLFD]LRQL�FKH
DWWUDYHUVDQR� OD� ©GRUVDOHª� GHOOH� WHOHFRPXQLFD]LRQL� H� LQFOXGRQR� FRPXQLFD]LRQL� FKH� QRQ� FRQWHQJRQR� L
VHOHWWRUL� LQGLYLGXDWL� GDOOD�16$��/D�16$�SRWUHEEH� HVDPLQDUH� WDOL� FRUSXV� GL� GDWL� VROR� SHU� GHWHUPLQDUH
UDSLGDPHQWH�� LQ�PRGR� DXWRPDWL]]DWR�� VH� FRQWHQJRQR� WDOL� VHOHWWRUL�� 6ROR� OH� FRPXQLFD]LRQL� FRVu� ÀOWUDWH
VDUHEEHUR� D� TXHO� SXQWR� VDOYDWH� QHOOH� EDQFKH� GDWL� GHOOD�16$�� 7DOH� DFFHVVR� DL� GDWL� D� ÀQL� GL� ÀOWUDJJLR
FRVWLWXLUHEEH� DQFK·HVVR�� D� PLR� DYYLVR�� XQ·LQJHUHQ]D� QHOO·HVHUFL]LR� GHO� GLULWWR� DO� ULVSHWWR� GHOOD� YLWD
SULYDWD�GHJOL�LQWHUHVVDWL��LQGLSHQGHQWHPHQWH�GDO�VXFFHVVLYR�XWLOL]]R�GHL�GDWL�FRQVHUYDWL¬������

����¬3HUDOWUR��OD�PHVVD�D�GLVSRVL]LRQH�H�LO�ÀOWUDJJLR�GHL�GDWL�LQ�TXHVWLRQH¬�������O·DFFHVVR�D�WDOL�GDWL�GD
SDUWH�GHOOH�DXWRULWj�GL�LQWHOOLJHQFH��QRQFKp��HYHQWXDOPHQWH��OD�FRQVHUYD]LRQH��O·DQDOLVL�H�O·XVR�GL�WDOL�GDWL
ULHQWUDQR�QHOOD�QR]LRQH�GL�©WUDWWDPHQWRª�DL�VHQVL�GHOO·DUWLFROR����SXQWR����GHO�5*3'�H�GHOO·DUWLFROR���
SDUDJUDIR����GHOOD�&DUWD��7DOL� WUDWWDPHQWL�GHYRQR�TXLQGL� VRGGLVIDUH� L� UHTXLVLWL�SUHYLVWL�GD�TXHVW·XOWLPD
GLVSRVL]LRQH¬������

����¬/D�VRUYHJOLDQ]D�DL�VHQVL�GHOO·(2�������SRWUHEEH�LPSOLFDUH��D�VXD�YROWD��O·DFFHVVR�GLUHWWR��GD�SDUWH
GHOOH� DXWRULWj� GL� LQWHOOLJHQFH�� DL� GDWL� LQ� WUDQVLWR�� FKH� FRPSRUWD� XQ·LQJHUHQ]D� QHOO·HVHUFL]LR� GHO� GLULWWR
JDUDQWLWR�GDOO·DUWLFROR���GHOOD�&('8��$�WDOH�LQJHUHQ]D�VL�DJJLXQJHUHEEH�TXHOOD�FRVWLWXLWD�GDOO·HYHQWXDOH
XVR�VXFFHVVLYR�GL�WDOL�GDWL�

��¬¬¬¬¬¬6XO�UHTXLVLWR�FKH�OH�LQJHUHQ]H�VLDQR�©SUHYLVWH�GDOOD�OHJJHª

����¬6HFRQGR�OD�JLXULVSUXGHQ]D�GL�TXHVWD�&RUWH¬������H�GHOOD�&RUWH�('8¬�������LO�UHTXLVLWR�VHFRQGR�FXL
TXDOVLDVL� LQJHUHQ]D� QHOO·HVHUFL]LR� GHL� GLULWWL� IRQGDPHQWDOL� GHYH� HVVHUH� ©SUHYLVWD� GDOOD� OHJJHª�� DL� VHQVL
GHOO
DUWLFROR�����SDUDJUDIR����GHOOD�&DUWD�H�GHOO·DUWLFROR����SDUDJUDIR����GHOOD�&('8�� LPSOLFD�QRQ�VROR
FKH�OD�PLVXUD�FKH�SUHYHGH�O·LQJHUHQ]D�GHYH�DYHUH�XQD�EDVH�JLXULGLFD�QHO�GLULWWR�QD]LRQDOH��PD�DQFKH�FKH
WDOH�EDVH�JLXULGLFD�GHYH�DYHUH�GHWHUPLQDWH�TXDOLWj�GL�DFFHVVLELOLWj�H�GL�SUHYHGLELOLWj�LQ�PRGR�GD�HYLWDUH�LO
ULVFKLR�GL�DUELWUDULHWj�



����¬ $� WDOH� ULJXDUGR�� OH� SDUWL� H� JOL� LQWHUHVVDWL� FKH� KDQQR� SUHVHQWDWR� RVVHUYD]LRQL� DOOD� &RUWH� QRQ
FRQFRUGDQR�� LQ� VRVWDQ]D�� VXOOD� TXHVWLRQH� VH� O·DUWLFROR� ���� GHO� ),6$� H� O·(2� ������ VRGGLVÀQR� OD
FRQGL]LRQH�UHODWLYD�DOOD�SUHYHGLELOLWj�GHOOD�OHJJH�

����¬7DOH�FRQGL]LRQH��FRPH� LQWHUSUHWDWD�GDOOD�&RUWH¬ ������H�GDOOD�&RUWH�('8¬������� ULFKLHGH�FKH�XQD
QRUPDWLYD� FKH� FRPSRUWD�XQ·LQJHUHQ]D�QHOO·HVHUFL]LR�GHO�GLULWWR� DO� ULVSHWWR�GHOOD�YLWD�SULYDWD� VWDELOLVFD
QRUPH� FKLDUH� H� SUHFLVH� FKH� GLVFLSOLQDQR� OD� SRUWDWD� H� O·DSSOLFD]LRQH� GHOOD� PLVXUD� LQ� TXHVWLRQH� H
LPSRQJRQR�UHTXLVLWL�PLQLPL��LQ�PRGR�GD�IRUQLUH�DJOL�LQWHUHVVDWL�JDUDQ]LH�VXIÀFLHQWL�D�SURWHJJHUH�L�ORUR
GDWL�FRQWUR�LO�ULVFKLR�GL�DEXVL�H�FRQWUR�TXDOVLDVL�DFFHVVR�R�XVR�LOOHFLWR�GHJOL�VWHVVL��7DOL�QRUPH�GHYRQR
LQGLFDUH�� LQ� SDUWLFRODUH�� LQ� TXDOL� FLUFRVWDQ]H� H� D� TXDOL� FRQGL]LRQL� OH� DXWRULWj� SXEEOLFKH� SRVVRQR
FRQVHUYDUH� GDWL� SHUVRQDOL�� DFFHGHUYL� H� XWLOL]]DUOL¬ ������� ,QROWUH�� OD� EDVH� JLXULGLFD� FKH� FRQVHQWH
O·LQJHUHQ]D�GHYH�GHÀQLUH�HVVD�VWHVVD�OD�SRUWDWD�GHOOD�OLPLWD]LRQH�DOO·HVHUFL]LR�GHO�GLULWWR�DO�ULVSHWWR�GHOOD
YLWD�SULYDWD¬������

����¬'XELWR�� DO� SDUL� GHO� VLJ�¬ 6FKUHPV� H� GHOO·(3,&�� FKH� O·(2� ������� FRPH� OD� 33'� ���� FKH� VWDELOLVFH
JDUDQ]LH� FKH� FRQWRUQDQR� WXWWH� OH� DWWLYLWj� GL� LQWHOOLJHQFH� ULJXDUGDQWL� OH� WUDVPLVVLRQL
HOHWWURPDJQHWLFKH¬�������VLDQR�VXIÀFLHQWHPHQWH�SUHYHGLELOL�GD�SRWHU�DVVXPHUH�OD�©TXDOLWj�GL�OHJJHª�

����¬7DOL�VWUXPHQWL�PHQ]LRQDQR�HVSUHVVDPHQWH�LO�IDWWR�FKH�HVVL�QRQ�FRQIHULVFRQR�GLULWWL�JLXULGLFDPHQWH
D]LRQDELOL�DJOL�LQWHUHVVDWL¬�������4XHVWL�XOWLPL�QRQ�SRVVRQR�TXLQGL�IDU�YDOHUH�JDUDQ]LH�SUHYLVWH�GDOOD�33'
��� GLQDQ]L� DJOL� RUJDQL� JLXULVGL]LRQDOL¬ ������� /D� &RPPLVVLRQH� KD� SHUDOWUR� ULWHQXWR�� QHOOD� GHFLVLRQH
©VFXGR� SHU� OD� SULYDF\ª�� FKH� OH� JDUDQ]LH� PHQ]LRQDWH� LQ� WDOH� GLUHWWLYD� SUHVLGHQ]LDOH�� VHEEHQH� DEELDQR
QDWXUD� YLQFRODQWH� SHU� L� VHUYL]L� GL� LQWHOOLJHQFH¬ ������� ©QRQ� VRQR� IRUPXODWH� LQ� XQ� OLQJXDJJLR
JLXULGLFRª¬�������/·(2�������H�OD�33'����VRQR�VLPLOL�SLXWWRVWR�D�LVWUX]LRQL�DPPLQLVWUDWLYH�LQWHUQH��FKH
SRVVRQR� HVVHUH� UHYRFDWH� R�PRGLÀFDWH� GDO� SUHVLGHQWH� GHJOL� 6WDWL�8QLWL��2UEHQH�� OD�&RUWH� ('8� KD� JLj
GLFKLDUDWR�FKH�OH�GLUHWWLYH�DPPLQLVWUDWLYH�LQWHUQH�QRQ�ULYHVWRQR�OD�TXDOLWj�GL�©OHJJHª¬������

����¬ 3HU� TXDQWR� ULJXDUGD� O·DUWLFROR� ���� GHO� ),6$�� OD� SUHYHGLELOLWj� GL� WDOH� GLVSRVL]LRQH� q� ULPHVVD� LQ
GLVFXVVLRQH� GDO� VLJ�¬ 6FKUHPV� SHU� LO� PRWLYR� FKH� QRQ� GLVFLSOLQHUHEEH� OD� VFHOWD� GHL� FULWHUL� GL� VHOH]LRQH
XWLOL]]DWL�SHU�ÀOWUDUH�L�GDWL�FRQ�JDUDQ]LH�VXIÀFLHQWL�FRQWUR�LO�ULVFKLR�GL�DEXVL��3RLFKp�WDOH�DVSHWWR�DWWLHQH
DQFKH� DOOD� QDWXUD� VWUHWWDPHQWH� QHFHVVDULD� GHOOH� LQJHUHQ]H� SUHYLVWH� GDOO·DUWLFROR� ���� GHO� ),6$�� OR
HVDPLQHUz�QHOOD�SDUWH�UHVWDQWH�GHOOD�PLD�WUDWWD]LRQH¬������

����¬/D�WHU]D�TXHVWLRQH�SUHJLXGL]LDOH�VL�VRYUDSSRQH�DOOD�WHPDWLFD�GHO�ULVSHWWR�GHO�UHTXLVLWR�UHODWLYR�DOOD
©TXDOLWj�GL� OHJJHª��&RQ� WDOH�TXHVWLRQH�� LO� JLXGLFH�GHO� ULQYLR� FKLHGH�� LQ� VRVWDQ]D�� VH� O·DGHJXDWH]]D�GHO
OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� LQ� XQ� SDHVH� WHU]R� GHEED� HVVHUH� HVDPLQDWD� XQLFDPHQWH� DOOD� OXFH� GHOOH
QRUPH�JLXULGLFDPHQWH�YLQFRODQWL�LQ�YLJRUH�LQ�WDOH�SDHVH�WHU]R�H�GHOOH�SUDVVL�YROWH�D�JDUDQWLUQH�LO�ULVSHWWR�
R�DQFKH�GHL�YDUL�VWUXPHQWL�QRQ�YLQFRODQWL�H�GHL�PHFFDQLVPL�GL�FRQWUROOR�H[WUDJLXGL]LDUL�LYL�DSSOLFDWL�

����¬$�WDOH�ULJXDUGR��O·DUWLFROR�����SDUDJUDIR����OHWWHUD�D���GHO�5*3'�FRQWLHQH�XQ�HOHQFR�QRQ�HVDXVWLYR
GL� FLUFRVWDQ]H� GL� FXL� OD� &RPPLVVLRQH� GHYH� WHQHU� FRQWR� QHO� YDOXWDUH� O·DGHJXDWH]]D� GHO� OLYHOOR� GL
SURWH]LRQH�RIIHUWR�GD�XQ�SDHVH�WHU]R��7UD�GHWWH�FLUFRVWDQ]H�ULHQWUDQR�OD�QRUPDWLYD�DSSOLFDELOH�QRQFKp�OH
VXH�PRGDOLWj�GL�DWWXD]LRQH��7DOH�GLVSRVL]LRQH�PHQ]LRQD�DQFKH�O·LQFLGHQ]D�GL�DOWUL�WLSL�GL�QRUPH��FRPH�OH
UHJROH�SURIHVVLRQDOL�H� OH�PLVXUH�GL�VLFXUH]]D��(VVD�ULFKLHGH�LQROWUH�FKH�VLDQR�SUHVL� LQ�FRQVLGHUD]LRQH�L
©GLULWWL� HIIHWWLYL� H� D]LRQDELOLª� H� XQ� ©ULFRUVR� HIIHWWLYR� LQ� VHGH� DPPLQLVWUDWLYD� H� JLXGL]LDULD� SHU� JOL
LQWHUHVVDWL�L�FXL�GDWL�SHUVRQDOL�VRQR�RJJHWWR�GL�WUDVIHULPHQWRª¬������

����¬/HWWD�QHO�VXR�FRPSOHVVR�H�DOOD� OXFH�GHOOD�QDWXUD�QRQ�WDVVDWLYD�GHOO·HOHQFR�FKH�HVVD�FRQWLHQH�� WDOH
GLVSRVL]LRQH�LPSOLFD��D�PLR�DYYLVR��FKH�SUDVVL�R�VWUXPHQWL�QRQ�IRQGDWL�VX�XQD�EDVH�JLXULGLFD�DFFHVVLELOH
H� SUHYHGLELOH� SRVVRQR� HVVHUH� SUHVL� LQ� FRQVLGHUD]LRQH� QHOOD� YDOXWD]LRQH� FRPSOHVVLYD� GHO� OLYHOOR� GL
SURWH]LRQH� JDUDQWLWR� GDO� SDHVH� WHU]R� LQ� TXHVWLRQH� LQ�PRGR� GD� FRUURERUDUH� JDUDQ]LH� FKH� KDQQR� D� ORUR
YROWD� XQD� EDVH� JLXULGLFD� FKH� SUHVHQWD� WDOL� FDUDWWHULVWLFKH�� 3HU� FRQWUR�� FRPH� VRVWHQXWR� LQ� VRVWDQ]D� GDO
'3&��GDO�VLJ�¬6FKUHPV��GDO�JRYHUQR�DXVWULDFR�H�GDOO·('3%��SUDVVL�R�VWUXPHQWL�GL�WDO�JHQHUH�QRQ�SRVVRQR
VRVWLWXLUVL�D�VLIIDWWH�JDUDQ]LH�Qp��SHUWDQWR��JDUDQWLUH�GL�SHU�Vp�LO�OLYHOOR�GL�SURWH]LRQH�ULFKLHVWR�

��¬¬¬¬¬¬6XOOD�PDQFDQ]D�GL�YLROD]LRQH�GHO�FRQWHQXWR�HVVHQ]LDOH�GHL�GLULWWL�IRQGDPHQWDOL

����¬ ,O� UHTXLVLWR�GL� FXL� DOO·DUWLFROR�����SDUDJUDIR����GHOOD�&DUWD�� VHFRQGR�FXL�TXDOVLDVL� OLPLWD]LRQH�GHL
GLULWWL�R�GHOOH�OLEHUWj�JDUDQWLWL�GDOOD�&DUWD�GHYH�ULVSHWWDUQH�LO�FRQWHQXWR�HVVHQ]LDOH��LPSOLFD�FKH��TXDQGR



XQ·LQJHUHQ]D�OHGD�WDOL�GLULWWL�H�OLEHUWj��QHVVXQ�RELHWWLYR�OHJLWWLPR�SXz�JLXVWLÀFDUOD��/·LQJHUHQ]D�q�LQ�WDO
FDVR�FRQVLGHUDWD�FRQWUDULD�DOOD�&DUWD�VHQ]D�FKH�VLD�QHFHVVDULR�HVDPLQDUH�VH�VLD�LGRQHD�R�QHFHVVDULD�DOOD
UHDOL]]D]LRQH�GHOO·RELHWWLYR�SHUVHJXLWR�

����¬ $� WDO� SURSRVLWR�� OD� &RUWH� KD� GLFKLDUDWR� FKH� XQD� QRUPDWLYD� QD]LRQDOH� FKH� DXWRUL]]D� XQ� DFFHVVR
JHQHUDOL]]DWR�DO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�SUHJLXGLFD
O·HVVHQ]D�VWHVVD�GHO�GLULWWR�DO� ULVSHWWR�GHOOD�YLWD�SULYDWD�JDUDQWLWR�GDOO·DUWLFROR���GHOOD�&DUWD¬ �������3HU
FRQWUR�� SXU� VRWWROLQHDQGR� L� ULVFKL� FRQQHVVL� DOO·DFFHVVR� H� DOO·DQDOLVL� GHL� GDWL� UHODWLYL� DO� WUDIÀFR� H
DOO·XELFD]LRQH¬ ������� OD� &RUWH� KD� FRQVLGHUDWR� FKH� LO� FRQWHQXWR� HVVHQ]LDOH� GL� WDOH� GLULWWR� QRQ� q
SUHJLXGLFDWR� TXDQGR� XQD� QRUPDWLYD� QD]LRQDOH� DXWRUL]]D� XQ� DFFHVVR� JHQHUDOL]]DWR� D� WDOL� GDWL� GD� SDUWH
GHOOH�DXWRULWj�VWDWDOL¬������

����¬ /·DUWLFROR� ���� GHO� ),6$� QRQ� SXz� HVVHUH� FRQVLGHUDWR�� D� PLR� DYYLVR�� QHO� VHQVR� FKH� DXWRUL]]D� OH
DXWRULWj�GL�LQWHOOLJHQFH�VWDWXQLWHQVL�DG�DFFHGHUH�LQ�PRGR�JHQHUDOL]]DWR�DO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL
HOHWWURQLFKH�

����¬,QIDWWL��GD�XQ�ODWR��O·DFFHVVR�DL�GDWL�GD�SDUWH�GHOOH�DXWRULWj�GL�LQWHOOLJHQFH��DL�VHQVL�GHOO·DUWLFROR����
GHO�),6$��DL�ÀQL�GHOOD�ORUR�DQDOLVL�H�GHO�ORUR�XWLOL]]R�HYHQWXDOL�q�OLPLWDWR�DL�GDWL�FKH�VRGGLVIDQR�L�FULWHUL
GL�VHOH]LRQH�DVVRFLDWL�D�VLQJROL�RELHWWLYL�

����¬'·DOWUR�ODWR��LO�SURJUDPPD�8SVWUHDP�SRWUHEEH��FHUWDPHQWH��LPSOLFDUH�XQ�DFFHVVR�JHQHUDOL]]DWR�DO
FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�DL�ÀQL�GHO�ORUR�ÀOWUDJJLR�DXWRPDWL]]DWR�QHO�FDVR�LQ�FXL�VLDQR
DSSOLFDWL� VHOHWWRUL� QRQ� VROR� DL� FDPSL� ©GDª� H� ©YHUVRª�� PD� DQFKH� DOO·LQWHUR� FRQWHQXWR� GHL� ÁXVVL� GL
FRPXQLFD]LRQL� �ULFHUFD� ©UHODWLYDª� DO� VHOHWWRUH�¬ ������� 7XWWDYLD�� FRPH� VRVWLHQH� OD� &RPPLVVLRQH� H
FRQWUDULDPHQWH�D�TXDQWR�DIIHUPDWR�GDO�VLJ�¬6FKUHPV�H�GDOO·(3,&��O·DFFHVVR�WHPSRUDQHR�GHOOH�DXWRULWj�GL
LQWHOOLJHQFH�D�WXWWR�LO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�DO�VROR�ÀQH�GHO�ORUR�ÀOWUDJJLR�PHGLDQWH
O·DSSOLFD]LRQH� GL� FULWHUL� GL� VHOH]LRQH� QRQ� SXz� HVVHUH� DVVLPLODWR� D� XQ� DFFHVVR� JHQHUDOL]]DWR� D� WDOH
FRQWHQXWR¬�������$�PLR�DYYLVR��OD�JUDYLWj�GHOO·LQJHUHQ]D�GHULYDQWH�GD�WDOH�DFFHVVR�OLPLWDWR�QHO�WHPSR�D
ÀQL� GL� ÀOWUDJJLR� DXWRPDWL]]DWR� QRQ� q� SDUL� DOOD� JUDYLWj� GHOO·LQJHUHQ]D� ULVXOWDQWH� GD� XQ� DFFHVVR
JHQHUDOL]]DWR� D� WDOH� FRQWHQXWR�� GD� SDUWH� GHOOH� DXWRULWj� SXEEOLFKH�� D� ÀQL� GHOOD� VXD� DQDOLVL� H� GHO� VXR
HYHQWXDOH� XWLOL]]R¬ ������� /·DFFHVVR� WHPSRUDQHR� DL� ÀQL� GHO� ÀOWUDJJLR� QRQ� FRQVHQWH� D� WDOL� DXWRULWj� GL
FRQVHUYDUH� L�PHWDGDWL�R� LO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�FKH�QRQ�VRGGLVIDQR�L�FULWHUL�GL�VHOH]LRQH�Qp�
VHJQDWDPHQWH� ²� FRPH� KD� RVVHUYDWR� LO� JRYHUQR� GHJOL� 6WDWL� 8QLWL� ²� GL� VWDELOLUH� SURÀOL� ULJXDUGDQWL� JOL
LQGLYLGXL�QRQ�VRQR�VSHFLÀFDPHQWH�O·RELHWWLYR�GL�WDOL�FULWHUL�

����¬ 7XWWDYLD�� OD� TXHVWLRQH� VH� O·LQGLYLGXD]LRQH�PLUDWD��PHGLDQWH� VHOHWWRUL� QHOO·DPELWR� GHL� SURJUDPPL
EDVDWL�VXOO·DUWLFROR�����GHO�),6$��OLPLWL�HIIHWWLYDPHQWH�L�SRWHUL�GHOOH�DXWRULWj�GL�LQWHOOLJHQFH�GLSHQGH�GD
FRPH�q�LQTXDGUDWD�OD�VFHOWD�GHL�VHOHWWRUL¬�������,O�VLJ�¬6FKUHPV�VRVWLHQH��DO�ULJXDUGR��FKH��LQ�PDQFDQ]D�GL
XQ� FRQWUROOR� VXIÀFLHQWH� D� WDO� ÀQH�� LO� GLULWWR� GHJOL� 6WDWL�8QLWL� QRQ�SUHYHGH� JDUDQ]LH� FRQWUR� XQ� DFFHVVR
JHQHUDOL]]DWR�DO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�JLj�LQ�IDVH�GL�ÀOWUDJJLR��FRVLFFKp�YLROD�O·HVVHQ]D�VWHVVD
GHO�GLULWWR�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�GHOOH�SHUVRQH�LQWHUHVVDWH�

����¬ &RPH� VSLHJKHUz� SL�� GHWWDJOLDWDPHQWH� LQ� VHJXLWR¬ ������� WHQGR� D� FRQGLYLGHUH� WDOL� GXEEL
VXOO·DGHJXDWH]]D� GHO� TXDGUR� JLXULGLFR� SHU� OD� VFHOWD� GHL� VHOH]LRQDWRUL� DO� ÀQH� GL� VRGGLVIDUH� L� FULWHUL� GL
SUHYHGLELOLWj�H�SURSRU]LRQDOLWj�GHOOH�LQJHUHQ]H��7XWWDYLD��O·HVLVWHQ]D�GL�WDOH�TXDGUR��VLD�SXUH�LPSHUIHWWR�
RVWD� DOOD� FRQFOXVLRQH� FKH� O·DUWLFROR� ���� GHO� ),6$� DXWRUL]]L� XQ� DFFHVVR� JHQHUDOL]]DWR�� GD� SDUWH� GHOOH
DXWRULWj�SXEEOLFKH��DO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�H��SHUWDQWR��HTXLYDOH�D�XQD�YLROD]LRQH
GHOO·HVVHQ]D�VWHVVD�GHO�GLULWWR�VDQFLWR�GDOO·DUWLFROR���GHOOD�&DUWD�

����¬ 6RWWROLQHR� LQROWUH� FKH�� QHO� SDUHUH� ������ OD� &RUWH� KD� FRQVLGHUDWR� FKH� LO� FRQWHQXWR� HVVHQ]LDOH� GHO
GLULWWR� DOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� JDUDQWLWR� GDOO·DUWLFROR� �� GHOOD�&DUWD�� q� SUHVHUYDWR� TXDQGR� OH
ÀQDOLWj�GHO�WUDWWDPHQWR�VRQR�FLUFRVFULWWH�H�LO�WUDWWDPHQWR�q�DFFRPSDJQDWR�GD�QRUPH�GHVWLQDWH�D�JDUDQWLUH�
LQ� SDUWLFRODUH�� OD� VLFXUH]]D�� OD� ULVHUYDWH]]D� H� O·LQWHJULWj� GHL� GDWL�� QRQFKp� D� SURWHJJHUOL� GD� DFFHVVL� H
WUDWWDPHQWL�LOOHFLWL¬������

����¬1HOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�OD�&RPPLVVLRQH�KD�FRQVWDWDWR�FKH�WDQWR�O·DUWLFROR�����GHO
),6$�TXDQWR�OD�33'����GHOLPLWDQR�OH�ÀQDOLWj�SHU�OH�TXDOL�SRVVRQR�HVVHUH�UDFFROWL�L�GDWL�QHOO·DPELWR�GHL
SURJUDPPL�DWWXDWL�DL�VHQVL�GHOO·DUWLFROR�����GHO�),6$¬�������,Q�WDOH�GHFLVLRQH�OD�&RPPLVVLRQH�KD�DOWUHVu
ULOHYDWR�FKH�OD�33'����SUHYHGH�QRUPH�FKH�GLVFLSOLQDQR�O·DFFHVVR�DL�GDWL�QRQFKp�OD�ORUR�DUFKLYLD]LRQH�H



OD�ORUR�GLIIXVLRQH�DO�ÀQH�GL�JDUDQWLUQH�OD�VLFXUH]]D�H�GL�SUHVHUYDUOL�GDJOL�DFFHVVL�QRQ�DXWRUL]]DWL¬������
&RPH�VDUj�GLPRVWUDWR�GDOOD�SDUWH�UHVWDQWH�GHOOD�PLD�WUDWWD]LRQH¬�������QXWUR�GXEEL�LQ�SDUWLFRODUH��VXOOD
TXHVWLRQH�VH�OH�ÀQDOLWj�GHL�WUDWWDPHQWL�LQ�TXHVWLRQH�VLDQR�GHÀQLWH�FRQ�VXIÀFLHQWH�FKLDUH]]D�H�SUHFLVLRQH
SHU�JDUDQWLUH�XQ� OLYHOOR�GL�SURWH]LRQH�VRVWDQ]LDOPHQWH�HTXLYDOHQWH�D�TXHOOR�HVLVWHQWH�QHOO·RUGLQDPHQWR
JLXULGLFR� GHOO·8QLRQH�� 7XWWDYLD�� TXHVWH� HYHQWXDOL� FDUHQ]H� QRQ� VDUHEEHUR�� D� PLR� DYYLVR�� VXIÀFLHQWL� D
FRQVHQWLUH�GL�FRQVWDWDUH�FKH�SURJUDPPL�VLIIDWWL��VH�IRVVHUR�DWWXDWL�DOO·LQWHUQR�GHOO·8QLRQH��YLROHUHEEHUR�LO
FRQWHQXWR�HVVHQ]LDOH�GHO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

����¬3HUDOWUR��O·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�JDUDQWLWR�QHO�FRQWHVWR�GL�DWWLYLWj�GL�VRUYHJOLDQ]D�DL
VHQVL� GHOO·(2������� GHYH� HVVHUH� YDOXWDWD�� OR� ULFRUGR�� DOOD� OXFH� GHOOH� GLVSRVL]LRQL� GHOOD�&('8��$� WDO
SURSRVLWR�� GDOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª� ULVXOWD� FKH� OH�XQLFKH� UHVWUL]LRQL� DOO·DWWXD]LRQH�GHOOH
PLVXUH� EDVDWH� VXOO·(2� ������ SHU� OD� UDFFROWD� GHL� GDWL� UHODWLYL� D� SHUVRQH� QRQ� VWDWXQLWHQVL� VRQR� TXHOOH
SUHYLVWH�GDOOD�33'���¬�������7DOH�GLUHWWLYD�SUHVLGHQ]LDOH�VWDELOLVFH�FKH�LO�ULFRUVR�DOO·LQWHOOLJHQFH�HVWHUQD
GHYH� HVVHUH� ©LO� SL�� PLUDWR� SRVVLELOHª�� 7XWWDYLD�� HVVD� PHQ]LRQD� HVSUHVVDPHQWH� OD� SRVVLELOLWj� GL
UDFFRJOLHUH� GDWL� ©LQ� EORFFRª� DO� GL� IXRUL� GHO� WHUULWRULR� GHJOL� 6WDWL� 8QLWL�� DO� ÀQH� GL� SHUVHJXLUH� WDOXQL
RELHWWLYL�VSHFLÀFL�GL�VLFXUH]]D�QD]LRQDOH¬�������6HFRQGR�LO�VLJ�¬6FKUHPV��OH�GLVSRVL]LRQL�GHOOD�33'�����OD
TXDOH� GHO� UHVWR� QRQ� FUHD� GLULWWL� SHU� L� VLQJROL�� QRQ�SURWHJJRQR�JOL� LQWHUHVVDWL� GDO� ULVFKLR� GL� XQ� DFFHVVR
JHQHUDOL]]DWR�DO�FRQWHQXWR�GHOOH�ORUR�FRPXQLFD]LRQL�HOHWWURQLFKH�

����¬ 0L� OLPLWHUz� D� RVVHUYDUH�� D� WDO� SURSRVLWR�� FKH� OD� &RUWH� ('8�� QHOOD� JLXULVSUXGHQ]D� UHODWLYD
DOO·DUWLFROR� �� GHOOD�&('8�� QRQ� KD� IDWWR� ULFRUVR� DO� FRQFHWWR� GL� YLROD]LRQH� GHO� FRQWHQXWR� HVVHQ]LDOH�� R
GHOOD� VRVWDQ]D� VWHVVD�� GHO� GLULWWR� DO� ULVSHWWR� GHOOD� YLWD� SULYDWD¬ ������� )LQR� DG� RUD� TXHVW·XOWLPD� QRQ� KD
FRQVLGHUDWR� FKH� UHJLPL� FKH� FRQVHQWLYDQR� O·LQWHUFHWWD]LRQH�� DQFKH� PDVVLFFLD�� GHOOH� FRPXQLFD]LRQL
HOHWWURQLFKH��HFFHGHYDQR�� LQ�TXDQWR�WDOL�� L� OLPLWL�GHO�SRWHUH�GLVFUH]LRQDOH�GHJOL�6WDWL�PHPEUL��/D�&RUWH
('8�FRQVLGHUD�FKH�WDOL�UHJLPL�VRQR�FRPSDWLELOL�FRQ�O·DUWLFROR����SDUDJUDIR����GHOOD�&('8�SXUFKp�VLDQR
DFFRPSDJQDWL� GD� XQD� VHULH� GL� JDUDQ]LH�PLQLPH¬ ������� ,Q� WDOL� FLUFRVWDQ]H�� QRQ�PL� VHPEUD� FRQIDFHQWH
FRQFOXGHUH�FKH�XQ�UHJLPH�GL�VRUYHJOLDQ]D�FRPH�TXHOOR�SUHYLVWR�GDOO·(2�������VXSHUL�L�OLPLWL�GHO�SRWHUH
GLVFUH]LRQDOH�GHJOL�6WDWL�PHPEUL�VHQ]D�SURFHGHUH�D�XQ�TXDOVLYRJOLD�HVDPH�GHOOH�HYHQWXDOL�JDUDQ]LH�FKH
OR�DFFRPSDJQDQR�

��¬¬¬¬¬¬6XO�SHUVHJXLPHQWR�GL�XQ�RELHWWLYR�OHJLWWLPR

����¬$L�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�&DUWD��HYHQWXDOL�OLPLWD]LRQL�DOO·HVHUFL]LR�GHL�GLULWWL�GD
HVVD� ULFRQRVFLXWL� GHYRQR� ULVSRQGHUH� HIIHWWLYDPHQWH� D� XQD� ÀQDOLWj� GL� LQWHUHVVH� JHQHUDOH� ULFRQRVFLXWD
GDOO·8QLRQH�� /·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� &DUWD� GLVSRQH� LQROWUH� FKH� TXDOVLDVL� WUDWWDPHQWR� GL� GDWL
SHUVRQDOL� FKH� QRQ� VLD� EDVDWR� VXO� FRQVHQVR� GHOO·LQWHUHVVDWR� GHYH� HVVHUH� EDVDWR� VX� XQ� ©IRQGDPHQWR
OHJLWWLPR�SUHYLVWR�GDOOD�OHJJHª��/·DUWLFROR����SDUDJUDIR����GHOOD�&('8�HOHQFD��D�VXD�YROWD��OH�ÀQDOLWj�FKH
SRVVRQR�JLXVWLÀFDUH�XQ·LQJHUHQ]D�QHOO·HVHUFL]LR�GHO�GLULWWR�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�

����¬ ,Q�IRU]D�GHOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª�� O·DGHVLRQH�DL�SULQFLSL�GD�HVVD�VDQFLWL�SXz�HVVHUH
OLPLWDWD�SHU�VRGGLVIDUH�REEOLJKL�UHODWLYL�DOOD�VLFXUH]]D�QD]LRQDOH��DOO·LQWHUHVVH�SXEEOLFR�H�DO�ULVSHWWR�GHOOD
OHJJH¬������� ,� FRQVLGHUDQGR�GD����D�����GL� WDOH�GHFLVLRQH�HVDPLQDQR�SL�� LQ�SDUWLFRODUH� OH� OLPLWD]LRQL
GHULYDQWL� GDOO·DFFHVVR� DL� GDWL� H� GDO� ORUR� XVR�� GD� SDUWH� GHOOH� DXWRULWj� SXEEOLFKH� VWDWXQLWHQVL�� D� ÀQL� GL
VLFXUH]]D�QD]LRQDOH�

����¬Ë�SDFLÀFR�FKH� OD�SURWH]LRQH�GHOOD� VLFXUH]]D�QD]LRQDOH�FRVWLWXLVFH�XQ�RELHWWLYR� OHJLWWLPR�FKH�SXz
JLXVWLÀFDUH�GHURJKH�DJOL�REEOLJKL�GHULYDQWL�GDO�5*3'¬�������QRQFKp�DL�GLULWWL�IRQGDPHQWDOL�VDQFLWL�GDJOL
DUWLFROL� �� H� �� GHOOD� &DUWD¬ ������� FRVu� FRPH� GDOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� &('8�� 7XWWDYLD�� LO
VLJ�¬6FKUHPV��LO�JRYHUQR�DXVWULDFR�H�O·(3,&�KDQQR�RVVHUYDWR�FKH�JOL�RELHWWLYL�SHUVHJXLWL�QHOO·DPELWR�GHL
SURJUDPPL�GL�VRUYHJOLDQ]D�EDVDWL�VXOO·DUWLFROR�����GHO�),6$�H�VXOO·(2�������YDQQR�DO�GL�Oj�GHOOD�VROD
VLFXUH]]D� QD]LRQDOH�� ,QIDWWL�� WDOL� VWUXPHQWL� KDQQR� FRPH� RELHWWLYR� OD� UHDOL]]D]LRQH� GHOO·©LQWHOOLJHQFH
HVWHUQDª�� QR]LRQH� FRPSUHQGHQWH� GLYHUVL� WLSL� GL� LQIRUPD]LRQL� WUD� FXL� ULHQWUDQR� TXHOOH� UHODWLYH� DOOD
VLFXUH]]D� QD]LRQDOH� VHQ]D� HVVHUYL� QHFHVVDULDPHQWH� OLPLWDWH¬ ������� 5LHQWUDQR� TXLQGL� QHOOD� QR]LRQH� GL
©LQWHOOLJHQFH� HVWHUQDª�� DL� VHQVL� GHOO·DUWLFROR� ���� GHO� ),6$�� L� GDWL� ULJXDUGDQWL� OD� JHVWLRQH� GHJOL� DIIDUL
HVWHUL¬ ������� /·(2� ������ GHÀQLVFH�� D� VXD� YROWD�� WDOH� QR]LRQH� QHO� VHQVR� FKH� LQFOXGH� OH� LQIRUPD]LRQL
UHODWLYH� DOOH� FDSDFLWj�� LQWHQ]LRQL� R� DWWLYLWj� GL� JRYHUQL�� RUJDQL]]D]LRQL� R� LQGLYLGXL� VWUDQLHUL¬ ������� ,O
VLJ�¬ 6FKUHPV� ULPHWWH� LQ� GLVFXVVLRQH� OD� OHJLWWLPLWj� GHOO·RELHWWLYR� FRVu� LQWHVR� LQ� TXDQWR� HFFHGHUHEEH
O·DPELWR�GHOOD�VLFXUH]]D�QD]LRQDOH�



����¬$�PLR�DYYLVR��O·DPELWR�GHOOD�VLFXUH]]D�QD]LRQDOH�SXz�LQFOXGHUH��HQWUR�FHUWL�OLPLWL��OD�SURWH]LRQH�GL
LQWHUHVVL�UHODWLYL�DOOD�JHVWLRQH�GHJOL�DIIDUL�HVWHUL¬�������3HUDOWUR��QRQ�q�LQFRQFHSLELOH�FKH�WDOXQH�ÀQDOLWj
GLYHUVH� GDOOD� SURWH]LRQH� GHOOD� VLFXUH]]D� QD]LRQDOH� ULHQWUDQWL� QHOOD� QR]LRQH� GL� ©LQWHOOLJHQFH� HVWHUQDª�
FRPH� GHÀQLWD� GDOO·DUWLFROR� ���� GHO� ),6$� H� GDOO·(2� ������� FRUULVSRQGDQR� D� RELHWWLYL� ULOHYDQWL� GL
LQWHUHVVH� JHQHUDOH� FKH�SRVVRQR�JLXVWLÀFDUH� XQ·LQJHUHQ]D�QHL� GLULWWL� IRQGDPHQWDOL� DO� ULVSHWWR� GHOOD� YLWD
SULYDWD� H� DOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� 7DOL� RELHWWLYL� DYUHEEHUR�� LQ� RJQL� FDVR�� XQ� SHVR� PLQRUH
ULVSHWWR� DOOD� VDOYDJXDUGLD� GHOOD� VLFXUH]]D� QD]LRQDOH� QHOO·DPELWR� GL� XQ� ELODQFLDPHQWR� WUD� L� GLULWWL
IRQGDPHQWDOL�GHOOH�SHUVRQH�LQWHUHVVDWH�H�OR�VFRSR�SHUVHJXLWR�FRQ�O·LQJHUHQ]D¬������

����¬ 7XWWDYLD�� DL� VHQVL� GHOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� &DUWD�� RFFRUUH� DOWUHVu� FKH� OD� VLFXUH]]D
QD]LRQDOH� R� XQ� DOWUR� RELHWWLYR� OHJLWWLPR� VLD� HIIHWWLYDPHQWH� SHUVHJXLWR� GDOOH�PLVXUH� FKH� SUHYHGRQR� OH
LQJHUHQ]H� LQ� TXHVWLRQH¬ ������� ,QROWUH�� OH� ÀQDOLWj� GHOOH� LQJHUHQ]H� GHYRQR� HVVHUH� GHÀQLWH� LQ� PRGR� GD
VRGGLVIDUH�L�UHTXLVLWL�GL�FKLDUH]]D�H�SUHFLVLRQH¬������

����¬2UEHQH��VHFRQGR�LO�VLJ�¬6FKUHPV��OD�ÀQDOLWj�GHOOH�PLVXUH�GL�VRUYHJOLDQ]D�SUHYLVWH�GDOO·DUWLFROR����
GHO� ),6$� H� GDOO·(2� ������ QRQ� q� LQGLFDWD� FRQ� SUHFLVLRQH� VXIÀFLHQWH� GD� ULVSHWWDUH� OH� JDUDQ]LH� GL
SUHYHGLELOLWj�H�SURSRU]LRQDOLWj��&Lz�VDUHEEH�SDUWLFRODUPHQWH�YHUR�LQ�TXDQWR�WDOL�VWUXPHQWL�GHÀQLVFRQR�OD
QR]LRQH� GL� ©LQWHOOLJHQFH� HVWHUQDª� LQ� PRGR� SDUWLFRODUPHQWH� DPSLR�� ,QROWUH�� OD� &RPPLVVLRQH� KD
FRQVWDWDWR�� DO� FRQVLGHUDQGR� ���� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� FKH� O·DUWLFROR� ���� GHO� ),6$
VWDELOLVFH�FKH�OD�UDFFROWD�GL�LQIRUPD]LRQL�GL�LQWHOOLJHQFH�HVWHUQD�FRVWLWXLVFH�©XQR�GHJOL�VFRSL�ULOHYDQWLª
GHOOD� UDFFROWD�� H� WDOH� IRUPXOD]LRQH� QRQ� HVFOXGH�� D� SULPD� YLVWD� H� FRPH� ULOHYDWR� GDOO·(3,&�� LO
SHUVHJXLPHQWR�GL�DOWUL�RELHWWLYL�QRQ�GHWHUPLQDWL�

����¬3HU�WDOL�UDJLRQL��VHQ]D�HVFOXGHUH�OD�SRVVLELOLWj�FKH�OH�PLVXUH�GL�VRUYHJOLDQ]D�GL�FXL�DOO·DUWLFROR����
GHO�),6$�R�GHOO·(2�������VRGGLVÀQR�RELHWWLYL�OHJLWWLPL��FL�VL�SXz�FKLHGHUH�VH�TXHVWL�XOWLPL�VLDQR�GHÀQLWL
LQ�PRGR�VXIÀFLHQWHPHQWH�FKLDUR�H�SUHFLVR�GD�SUHYHQLUH�LO�ULVFKLR�GL�DEXVL�H�GD�FRQVHQWLUH�XQ�FRQWUROOR
GHOOD�SURSRU]LRQDOLWj�GHOOH�LQJHUHQ]H�FKH�QH�GHULYDQR¬������

��¬¬¬¬¬¬6XOOD�QHFHVVDULHWj�H�SURSRU]LRQDOLWj�GHOOH�LQJHUHQ]H

����¬ /D� &RUWH� KD� ULSHWXWDPHQWH� VRWWROLQHDWR� FKH� L� GLULWWL� VDQFLWL� GDJOL� DUWLFROL� �� H� �� GHOOD� &DUWD� QRQ
FRVWLWXLVFRQR� SUHURJDWLYH� DVVROXWH�� PD� GHYRQR� HVVHUH� FRQVLGHUDWL� DOOD� OXFH� GHOOD� ORUR� IXQ]LRQH� QHOOD
VRFLHWj�H�FRQWHPSHUDWL�FRQ�DOWUL�GLULWWL�IRQGDPHQWDOL��LQ�RVVHTXLR�GHO�SULQFLSLR�GL�SURSRU]LRQDOLWj¬������
&RPH�KD� VRWWROLQHDWR�)DFHERRN� ,UHODQG�� WUD�TXHVWL� DOWUL�GLULWWL� ULHQWUD� LO�GLULWWR�DOOD� VLFXUH]]D�JDUDQWLWR
GDOO·DUWLFROR���GHOOD�&DUWD�

����¬$�WDOH�ULJXDUGR��VHFRQGR�XQD�JLXULVSUXGHQ]D�DOWUHWWDQWR�FRVWDQWH��TXDOVLDVL�LQJHUHQ]D�QHOO·HVHUFL]LR
GHL� GLULWWL� JDUDQWLWL� GDJOL� DUWLFROL� �� H� �� GHOOD� &DUWD� GHYH� HVVHUH� VRJJHWWD� D� XQ� ULJRURVR� FRQWUROOR� GL
SURSRU]LRQDOLWj¬������

����¬ ,Q� SDUWLFRODUH�� GDOOD� VHQWHQ]D� 6FKUHPV� ULVXOWD� FKH� ©QRQ� q� OLPLWDWD� DOOR� VWUHWWR� QHFHVVDULR� XQD
QRUPDWLYD� FKH� DXWRUL]]D� LQ� PDQLHUD� JHQHUDOH� OD� FRQVHUYD]LRQH� GL� WXWWL� L� GDWL� ������ VHQ]D� DOFXQD
GLVWLQ]LRQH��OLPLWD]LRQH�R�HFFH]LRQH�D�VHFRQGD�GHOO·RELHWWLYR�SHUVHJXLWR�H�VHQ]D�FKH�VLD�SUHYLVWR�DOFXQ
FULWHULR� RJJHWWLYR� FKH� SHUPHWWD� GL� GHOLPLWDUH� O·DFFHVVR� GHOOH� DXWRULWj� SXEEOLFKH� DL� GDWL� H� LO� ORUR� XVR
XOWHULRUH�D�ÀQL�SUHFLVL�� ULJRURVDPHQWH�ULVWUHWWL�HG� LGRQHL�D�JLXVWLÀFDUH� O·LQJHUHQ]D�FKH�VLD� O·DFFHVVR�VLD
O·XWLOL]]D]LRQH�GL�WDOL�GDWL�FRPSRUWDª¬������

����¬/D�&RUWH�KD�GHO�SDUL�GLFKLDUDWR�FKH��VDOYL�L�FDVL�GL�XUJHQ]D�GHELWDPHQWH�JLXVWLÀFDWL��O·DFFHVVR�GHYH
HVVHUH� VXERUGLQDWR� D� XQ� FRQWUROOR� SUHOLPLQDUH� HIIHWWXDWR� GD� XQ� JLXGLFH� R� GD� XQ� HQWH� DPPLQLVWUDWLYR
LQGLSHQGHQWH�OD�FXL�GHFLVLRQH�VLD�GLUHWWD�D�OLPLWDUH�O·DFFHVVR�DL�GDWL�H�LO�ORUR�XVR�D�TXDQWR�VWUHWWDPHQWH
QHFHVVDULR�SHU�OD�UHDOL]]D]LRQH�GHOO·RELHWWLYR�SHUVHJXLWR¬������

����¬/·DUWLFROR�����SDUDJUDIR����GHO�5*3'�VWDELOLVFH�RUD�XQD�VHULH�GL�JDUDQ]LH�FKH�XQR�6WDWR�PHPEUR
GHYH� SUHYHGHUH� TXDQGR�GHURJD� DOOH� GLVSRVL]LRQL� GL� WDOH� UHJRODPHQWR��/D� QRUPDWLYD� FKH� FRQVHQWH� WDOH
GHURJD�GHYH�FRQWHQHUH�GLVSRVL]LRQL�UHODWLYH��LQ�SDUWLFRODUH��DOOH�ÀQDOLWj�GHO�WUDWWDPHQWR��DOOD�SRUWDWD�GHOOD
GHURJD�� DOOH� JDUDQ]LH� GHVWLQDWH� D� SUHYHQLUH� JOL� DEXVL�� DL� SHULRGL� GL� FRQVHUYD]LRQH� H� DO� GLULWWR� GHJOL
LQWHUHVVDWL�GL�HVVHUH�LQIRUPDWL�GHOOD�GHURJD��D�PHQR�FKH�FLz�QRQ�ULVFKL�GL�SUHJLXGLFDUQH�OD�ÀQDOLWj�



����¬1HO� FDVR� GL� VSHFLH�� LO� VLJ�¬ 6FKUHPV� VRVWLHQH� FKH� O·DUWLFROR� ���� GHO� ),6$� QRQ� IRUQLVFH� JDUDQ]LH
VXIÀFLHQWL� FRQWUR� L� ULVFKL� GL� DEXVR� H� GL� DFFHVVR� LOOHFLWR� DL� GDWL�� ,Q� SDUWLFRODUH�� OD� VFHOWD� GHL� FULWHUL� GL
VHOH]LRQH�QRQ�VDUHEEH�VXIÀFLHQWHPHQWH�GLVFLSOLQDWD��FRVLFFKp�WDOH�GLVSRVL]LRQH�QRQ�RIIULUHEEH�JDUDQ]LH
FRQWUR�XQ�DFFHVVR�JHQHUDOL]]DWR�DO�FRQWHQXWR�GHOOH�FRPXQLFD]LRQL�

����¬,O�JRYHUQR�GHJOL�6WDWL�8QLWL�H�OD�&RPPLVVLRQH�VRVWHQJRQR��DO�FRQWUDULR��FKH�O·DUWLFROR�����GHO�),6$
OLPLWD�OD�VFHOWD�GHL�VHOHWWRUL�LQ�EDVH�D�FULWHUL�RJJHWWLYL��SRLFKp�WDOH�GLVSRVL]LRQH�FRQVHQWH�XQLFDPHQWH�OD
UDFFROWD� GHL� GDWL� GL� FRPXQLFD]LRQL� HOHWWURQLFKH� GL� SHUVRQH� QRQ� VWDWXQLWHQVL� FKH� VL� WURYDQR� DO� GL� IXRUL
GHJOL�6WDWL�8QLWL�DO�ÀQH�GL�RWWHQHUH�LQIRUPD]LRQL�GL�LQWHOOLJHQFH�HVWHUQD�

����¬$�PLR�DYYLVR��q�OHFLWR�GXELWDUH�GHO�IDWWR�FKH�WDOL�FULWHUL�GL�VHOH]LRQH�VLDQR�VXIÀFLHQWHPHQWH�FKLDUL�H
SUHFLVL�H�FKH�HVLVWDQR�JDUDQ]LH�VXIÀFLHQWL�SHU�SUHYHQLUH�L�ULVFKL�GL�DEXVR�

����¬$Q]LWXWWR�� LO�FRQVLGHUDQGR�����GHOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª�SUHFLVD�FKH� L�VHOHWWRUL�QRQ
VRQR� VLQJRODUPHQWH� DSSURYDWL� GDOOD� &RUWH� ),6$� R� GD� XQ� DOWUR� RUJDQR� JLXGL]LDULR� R� DPPLQLVWUDWLYR
LQGLSHQGHQWH�SULPD�GHOOD� ORUR�DSSOLFD]LRQH��/D�&RPPLVVLRQH�KD�FRQVWDWDWR�� LQ� WDOH�FRQVLGHUDQGR��FKH
©OD�&RUWH�),6$�QRQ�DXWRUL]]D�VLQJROH�PLVXUH�GL�VRUYHJOLDQ]D��PD�SLXWWRVWR�SURJUDPPL�GL�VRUYHJOLDQ]D
������EDVDQGRVL�VXOOH�FHUWLÀFD]LRQL�DQQXDOLª��FLUFRVWDQ]D�FKH�q�VWDWD�FRQIHUPDWD�GDO�JRYHUQR�GHJOL�6WDWL
8QLWL� GLQDQ]L� DOOD� &RUWH�� 7DOH� FRQVLGHUDQGR� SUHFLVD� FKH� ©OH� FHUWLÀFD]LRQL� FKH� OD� &RUWH� ),6$� GHYH
DSSURYDUH� QRQ� FRQWHQJRQR� LQIRUPD]LRQL� VXO� VLQJROR� SRWHQ]LDOH� RELHWWLYR�� PD� LQGLFDQR� SLXWWRVWR
FDWHJRULH� GL� LQIRUPD]LRQL� GL� LQWHOOLJHQFH� HVWHUQDª�� FKH� SRVVRQR� HVVHUH� UDFFROWH�� /D� &RPPLVVLRQH
FRQVWDWD�LQROWUH��LQ�WDOH�FRQVLGHUDQGR��FKH�©OD�&RUWH�),6$�QRQ�YDOXWD��LQ�EDVH�D�HOHPHQWL�SODXVLELOL�Qp�D
DOWUR� FULWHULR�� VH� OD� SHUVRQD� FRVWLWXLVFD� XQ� RELHWWLYR� DGDWWR� SHU� DFTXLVLUH� LQIRUPD]LRQL� GL� LQWHOOLJHQFH
HVWHUQDª�� VHEEHQH� FRQWUROOL� FKH� ULFRUUD� LO� UHTXLVLWR� FKH� ©XQR� GHJOL� VFRSL� ULOHYDQWL� GHOO·DFTXLVL]LRQH
GHY·HVVHUH�TXHOOR�GL�RWWHQHUH�LQIRUPD]LRQL�GL�LQWHOOLJHQFH�HVWHUQDª�

����¬ ,QROWUH�� VHFRQGR� GHWWR� FRQVLGHUDQGR�� O·DUWLFROR� ���� GHO� ),6$� DXWRUL]]D� OD� 16$� D� UDFFRJOLHUH
FRPXQLFD]LRQL�©VROR�VH�VL�SXz�UDJLRQHYROPHQWH�ULWHQHUH�FKH�XQ�GHWHUPLQDWR�PH]]R�GL�FRPXQLFD]LRQH
VLD� XVDWR� SHU� FRPXQLFDUH� LQIRUPD]LRQL� GL� LQWHOOLJHQFH� HVWHUQDª�� ,O� FRQVLGHUDQGR� ��� GHOOD� GHFLVLRQH
©VFXGR�SHU�OD�SULYDF\ª�DJJLXQJH�FKH�OD�VFHOWD�GHL�VHOHWWRUL�q�HIIHWWXDWD�LQ�EDVH�DO�TXDGUR�GHOOH�SULRULWj
GHOO·LQWHOOLJHQFH�QD]LRQDOH� �1DWLRQDO� ,QWHOOLJHQFH�3ULRULWLHV�)UDPHZRUN��1,3)���7DOH� GHFLVLRQH�QRQ� ID
ULIHULPHQWR� D� UHTXLVLWL� SL�� SUHFLVL� SHU� PRWLYDUH� R� JLXVWLÀFDUH� OD� VFHOWD� GHL� VHOHWWRUL� DOOD� OXFH� GL� WDOL
SULRULWj�DPPLQLVWUDWLYH�FKH�VDUHEEHUR�ULFKLHVWH�DOOD�16$¬������

����¬ ,QÀQH�� LO� FRQVLGHUDQGR����GHOOD� GHFLVLRQH�©VFXGR�SHU� OD� SULYDF\ª� ID� ULIHULPHQWR� DOOD� FRQGL]LRQH
SUHYLVWD� QHOOD� 33'� ���� VHFRQGR� FXL� OD� ULOHYD]LRQH� GHL� GDWL� GL� LQWHOOLJHQFH� HVWHUQD� GRYUHEEH� HVVHUH
©TXDQWR�SL��SRVVLELOH�PLUDWDª��2OWUH�DO�IDWWR�FKH�WDOH�GLUHWWLYD�SUHVLGHQ]LDOH�QRQ�FUHD�GLULWWL�SHU�L�VLQJROL�
PL� VHPEUD� WXWW·DOWUR� FKH� HYLGHQWH� O·HTXLYDOHQ]D� VRVWDQ]LDOH� WUD� LO� FULWHULR� GL� XQ·DWWLYLWj� ©TXDQWR� SL�
SRVVLELOH�PLUDWDª�H�TXHOOR�GL�©VWUHWWD�QHFHVVLWjª��FKH�O·DUWLFROR�����SDUDJUDIR����GHOOD�&DUWD�LPSRQH�SHU
JLXVWLÀFDUH�XQ·LQJHUHQ]D�QHOO·HVHUFL]LR�GHL�GLULWWL�JDUDQWLWL�GDJOL�DUWLFROL���H��¬������

����¬$OOD�OXFH�GL�WDOL�FRQVLGHUD]LRQL��QRQ�q�VLFXUR�FKH��VXOOD�EDVH�GHJOL�HOHPHQWL�HVSRVWL�QHOOD�GHFLVLRQH
©VFXGR�SHU�OD�SULYDF\ª��OH�PLVXUH�GL�VRUYHJOLDQ]D�EDVDWH�VXOO·DUWLFROR�����GHO�),6$�VLDQR�DFFRPSDJQDWH
GD� JDUDQ]LH�� UHODWLYH� DOOD� OLPLWD]LRQH� GHOOH� SHUVRQH� FKH� SRVVRQR� HVVHUH� RJJHWWR� GL� XQD� PLVXUD� GL
VRUYHJOLDQ]D� H� GHOOH� ÀQDOLWj� SHU� OH� TXDOL� L� GDWL� SRVVRQR� HVVHUH� UDFFROWL�� VRVWDQ]LDOPHQWH� HTXLYDOHQWL� D
TXHOOH�ULFKLHVWH�GDO�5*3'��OHWWR�DOOD�OXFH�GHJOL�DUWLFROL���H���GHOOD�&DUWD¬������

����¬,QROWUH��SHU�TXDQWR�ULJXDUGD�OD�YDOXWD]LRQH�GHOO·DGHJXDWH]]D�GHO�OLYHOOR�GL�SURWH]LRQH�UHODWLYR�DOOD
VRUYHJOLDQ]D� DL� VHQVL� GHOO·(2� ������� OD� &RUWH� ('8� ULFRQRVFH� DJOL� 6WDWL� PHPEUL� XQ� DPSLR� SRWHUH
GLVFUH]LRQDOH�SHU�VFHJOLHUH�L�PH]]L�SHU�SURWHJJHUH�OD�SURSULD�VLFXUH]]D�QD]LRQDOH��WDOH�SRWHUH�q�WXWWDYLD
OLPLWDWR� GDOO·REEOLJR� GL� SUHYHGHUH� JDUDQ]LH� DGHJXDWH� H� VXIÀFLHQWL� FRQWUR� JOL� DEXVL¬ ������� 1HOOD
JLXULVSUXGHQ]D�UHODWLYD�DOOH�PLVXUH�GL�VRUYHJOLDQ]D�RFFXOWD��OD�&RUWH�('8�YHULÀFD�VH�LO�GLULWWR�QD]LRQDOH
VX�FXL�VL�EDVDQR�WDOL�PLVXUH�FRQWHQJD�JDUDQ]LH�H�PLVXUH�GL�VDOYDJXDUGLD�VXIÀFLHQWL�HG�HIÀFDFL��LGRQHH�D
VRGGLVIDUH�L�UHTXLVLWL�GL�©SUHYHGLELOLWjª�H�GL�©QHFHVVLWj�LQ�XQD�VRFLHWj�GHPRFUDWLFDª¬������

����¬/D�&RUWH�('8�HQXQFLD�XQD�VHULH�GL�JDUDQ]LH�PLQLPH�DO�ULJXDUGR��7DOL�JDUDQ]LH�ULJXDUGDQR�OD�FKLDUD
LQGLFD]LRQH� GHOOD� QDWXUD� GHL� UHDWL� FKH� SRVVRQR� GDU� OXRJR� D� XQ·DXWRUL]]D]LRQH� DOOH� LQWHUFHWWD]LRQL�� OD
GHÀQL]LRQH�GHOOH�FDWHJRULH�GL�SHUVRQH�OH�FXL�FRPXQLFD]LRQL�SRVVRQR�HVVHUH�LQWHUFHWWDWH��OD�ÀVVD]LRQH�GL
XQ�OLPLWH�DOOD�GXUDWD�GHOO·HVHFX]LRQH�GHO�SURYYHGLPHQWR��OD�SURFHGXUD�GD�VHJXLUH�SHU�O·HVDPH��O·XVR�H�OD



FRQVHUYD]LRQH�GHL�GDWL�UDFFROWL��OH�SUHFDX]LRQL�GD�DGRWWDUH�SHU�OD�FRPXQLFD]LRQH�GHL�GDWL�DG�DOWUL�VRJJHWWL
H�OH�FLUFRVWDQ]H�LQ�FXL�SXz�R�GHYH�DYYHQLUH�OD�FDQFHOOD]LRQH�R�OD�GLVWUX]LRQH�GHOOH�UHJLVWUD]LRQL¬������

����¬ /·DGHJXDWH]]D� H� O·HIÀFDFLD� GHOOH� JDUDQ]LH� FKH� FRQWRUQDQR� O·LQJHUHQ]D� GLSHQGH� GD� WXWWH� OH
FLUFRVWDQ]H�GHO�FDVR��FRPSUHVD�OD�QDWXUD��OD�SRUWDWD�H�OD�GXUDWD�GHOOH�PLVXUH��L�PRWLYL�FKH�QH�JLXVWLÀFDQR
O·RUGLQH��OH�DXWRULWj�FRPSHWHQWL�D�FRQVHQWLUOH��HVHJXLUOH�H�FRQWUROODUOH��QRQFKp�LO�WLSR�GL�ULFRUVR�SUHYLVWR
GDO�GLULWWR�QD]LRQDOH¬������

����¬,Q�SDUWLFRODUH��DO�ÀQH�GL�YDOXWDUH�OD�JLXVWLÀFD]LRQH�GL�XQD�PLVXUD�GL�VRUYHJOLDQ]D�RFFXOWD��OD�&RUWH
('8� WLHQH� FRQWR� GL� WXWWL� L� FRQWUROOL� HVHUFLWDWL� ©DO� PRPHQWR� LQ� FXL� YLHQH� GLVSRVWDª�� ©GXUDQWH
O·HVHFX]LRQHª�H�©GRSR�OD�VXD�FHVVD]LRQHª¬�������3HU�TXDQWR�ULJXDUGD�OD�SULPD�GL�TXHVWH�WUH�IDVL��OD�&RUWH
('8� ULFKLHGH� FKH� WDOH� PLVXUD� VLD� DXWRUL]]DWD� GD� XQ� RUJDQLVPR� LQGLSHQGHQWH�� 6HEEHQH� LO� SRWHUH
JLXGL]LDULR�UDSSUHVHQWL��D�VXR�DYYLVR��OD�PLJOLRUH�JDUDQ]LD�GL�LQGLSHQGHQ]D��LPSDU]LDOLWj�H�UHJRODULWj�GHO
SURFHGLPHQWR�� O·RUJDQLVPR� LQ� TXHVWLRQH� QRQ� GHYH� QHFHVVDULDPHQWH� IDU� SDUWH� GHOO·RUGLQDPHQWR
JLXGL]LDULR¬�������8Q�FRQWUROOR�JLXULVGL]LRQDOH�DSSURIRQGLWR�LQ�XQD�IDVH�VXFFHVVLYD�SXz�FRQWURELODQFLDUH
HYHQWXDOL�FDUHQ]H�QHO�SURFHGLPHQWR�GL�DXWRUL]]D]LRQH¬������

����¬ 1HO� FDVR� GL� VSHFLH�� GDOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� ULVXOWD� FKH� OH� XQLFKH� JDUDQ]LH� FKH
OLPLWDQR�OD�UDFFROWD�H�O·XVR�GL�GDWL�DO�GL�IXRUL�GHO�WHUULWRULR�GHJOL�6WDWL�8QLWL�VRQR�FRQWHQXWH�QHOOD�33'����
LQ�TXDQWR�O·DUWLFROR�����GHO�),6$�QRQ�VL�DSSOLFD�DO�GL�IXRUL�GL�WDOH�WHUULWRULR��1RQ�VRQR�FRQYLQWR�FKH�WDOL
JDUDQ]LH� VLDQR� VXIÀFLHQWL� D� VRGGLVIDUH� OH� FRQGL]LRQL� GL� ©SUHYHGLELOLWjª� H� ©QHFHVVLWj� LQ� XQD� VRFLHWj
GHPRFUDWLFDª�

����¬,QQDQ]L�WXWWR��KR�JLj�ULOHYDWR�FKH�WDOH�GLUHWWLYD�SUHVLGHQ]LDOH�QRQ�FUHD�GLULWWL�SHU�L�VLQJROL��,QROWUH�
GXELWR� FKH� O·REEOLJR� GL� JDUDQWLUH� XQD� VRUYHJOLDQ]D� ©TXDQWR� SL�� SRVVLELOH� PLUDWDª� VLD� IRUPXODWR� LQ
WHUPLQL� VXIÀFLHQWHPHQWH� FKLDUL� H� SUHFLVL� SHU� SUHVHUYDUH� DGHJXDWDPHQWH� JOL� LQWHUHVVDWL� GDO� ULVFKLR� GL
DEXVL¬�������,QÀQH��OD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�QRQ�SUHYHGH�FKH�OD�VRUYHJOLDQ]D�EDVDWD�VXOO·(2
������VLD�VRJJHWWD�D�XQ�FRQWUROOR�SUHOLPLQDUH�GD�SDUWH�GL�XQ�RUJDQR�LQGLSHQGHQWH�R�SRVVD�HVVHUH�RJJHWWR
GL�XQ�FRQWUROOR�JLXULVGL]LRQDOH�D�SRVWHULRUL¬������

����¬ ,Q� WDOL� FLUFRVWDQ]H�� QXWUR� GXEEL� VXOOD� IRQGDWH]]D� GHOOD� FRQVWDWD]LRQH� VHFRQGR� FXL� JOL� 6WDWL�8QLWL
JDUDQWLVFRQR��QHOO·DPELWR�GHOOH�DWWLYLWj�GHL�ORUR�VHUYL]L�GL�LQWHOOLJHQFH�DL�VHQVL�GHOO·DUWLFROR�����GHO�),6$
H�GHOO·(2��������XQ�DGHJXDWR� OLYHOOR�GL�SURWH]LRQH�DL� VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GHO�5*3'�
OHWWR�DOOD�OXFH�GHJOL�DUWLFROL���H���GHOOD�&DUWD�H�GHOO·DUWLFROR���&('8�

F�¬¬¬¬¬¬6XOOD�YDOLGLWj�GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�SHU�TXDQWR�ULJXDUGD�LO�GLULWWR�D�XQ�ULFRUVR
HIIHWWLYR

����¬/D�TXLQWD�TXHVWLRQH�SUHJLXGL]LDOH�LQYLWD�OD�&RUWH�D�VWDELOLUH�VH�OH�SHUVRQH�L�FXL�GDWL�VRQR�WUDVIHULWL
QHJOL�6WDWL�8QLWL�JRGDQR�LQ�WDOH�SDHVH�GL�XQD�WXWHOD�JLXULVGL]LRQDOH�VRVWDQ]LDOPHQWH�HTXLYDOHQWH�D�TXHOOD
FKH�GHYH�HVVHUH�JDUDQWLWD�QHOO·8QLRQH�LQ�IRU]D�GHOO·DUWLFROR����GHOOD�&DUWD��&RQ�OD�GHFLPD�TXHVWLRQH��LO
JLXGLFH�GHO�ULQYLR�FKLHGH��LQ�VRVWDQ]D��VH�OD�TXLQWD�TXHVWLRQH�ULFKLHGD�XQD�ULVSRVWD�DIIHUPDWLYD�DOOD�OXFH
GHOO·LQWURGX]LRQH��FRQ�OD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª��GHO�PHFFDQLVPR�GL�PHGLD]LRQH�

����¬&RQVWDWR�DQ]LWXWWR�FKH��QHO�FRQVLGHUDQGR�����GL� WDOH�GHFLVLRQH�� OD�&RPPLVVLRQH�ULFRQRVFH�FKH� LO
VLVWHPD�JLXULGLFR�VWDWXQLWHQVH�SUHVHQWD�ODFXQH�QHOOD�WXWHOD�JLXULVGL]LRQDOH�GHL�VLQJROL�

����¬ 6HFRQGR� WDOH� FRQVLGHUDQGR�� LQ� SULPR� OXRJR�� OH� SRVVLELOLWj� GL� ULFRUVR� JLXULVGL]LRQDOH� ©QRQ
FRQWHPSODQR� DOPHQR� DOFXQH� GHOOH� EDVL� JLXULGLFKH� GL� FXL� SRVVRQR� DYYDOHUVL� OH� DXWRULWj� GL� LQWHOOLJHQFH
VWDWXQLWHQVL� �DG�HVHPSLR� O·(2�������ª�� ,QIDWWL�� O·(2�������H� OD�33'����QRQ�FRQIHULVFRQR�GLULWWL� DJOL
LQWHUHVVDWL�H�QRQ�SRVVRQR�HVVHUH� LQYRFDWL�GD�TXHVWH�XOWLPH�GLQDQ]L�DJOL�RUJDQL�JLXULVGL]LRQDOL��2UEHQH�
XQD� WXWHOD�JLXULVGL]LRQDOH�HIIHWWLYD�SUHVXSSRQH��TXDQWRPHQR��FKH� L�VLQJROL�DEELDQR�GLULWWL�FKH�SRVVRQR
HVVHUH�LQYRFDWL�LQ�JLXGL]LR�

����¬ ,Q� VHFRQGR� OXRJR�� ©DQFKH� TXDQGR� OD� SRVVLELOLWj� GL� ULFRUVR� SHU� YLD� JLXGL]LDULD� q� HIIHWWLYDPHQWH
RIIHUWD�� LQ� OLQHD�GL�SULQFLSLR��DQFKH�DO�FLWWDGLQR�VWUDQLHUR��FRPH�DG�HVHPSLR�LQ�FDVR�GL�VRUYHJOLDQ]D�DL
VHQVL�GHOOD�),6$��L�PRWLYL�SHU�FXL�VL�SRVVRQR�DGLUH� OH�YLH� OHJDOL�VRQR�OLPLWDWL�H� O·LVWDQ]D�SUHVHQWDWD�GD
XQD�SHUVRQD�������q�GLFKLDUDWD�LUULFHYLELOH�VH�TXHVWD�QRQ�q�LQ�JUDGR�GL�GLPRVWUDUH�OD�SURSULD�OHJLWWLPD]LRQH
DG�DJLUH��LO�FKH�OLPLWD�GL�IDWWR�O·DFFHVVR�DO�JLXGLFH�RUGLQDULRª



����¬'DL�FRQVLGHUDQGR�GD�����D�����GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�ULVXOWD�FKH�O·LVWLWX]LRQH�GHO
0HGLDWRUH�PLUD�D�FRPSHQVDUH�WDOL� OLPLWD]LRQL��/D�&RPPLVVLRQH�FRQFOXGH��DO�FRQVLGHUDQGR�����GL�WDOH
GHFLVLRQH��FKH�©QHO�FRPSOHVVR��L�PHFFDQLVPL�GL�YLJLODQ]D�H�GL�ULFRUVR�SUHYLVWL�GDOOR�VFXGR�������RIIU>R@QR
DOO·LQWHUHVVDWR�PH]]L�GL�ULFRUVR�FKH�JOL�FRQVHQWRQR�GL�DFFHGHUH�DL�GDWL�SHUVRQDOL�FKH�OR�ULJXDUGDQR�H��LQ
XOWLPD�DQDOLVL��GL�RWWHQHUQH�OD�UHWWLÀFD�R�FDQFHOOD]LRQHª��LO�FRUVLYR�q�PLR��

����¬ 7HQHQGR� SUHVHQWL� L� SULQFLSL� JHQHUDOL� FKH� HPHUJRQR� GDOOD� JLXULVSUXGHQ]D� GL� TXHVWD�&RUWH� H� GHOOD
&RUWH� ('8� VXO� GLULWWR� GL� ULFRUVR� FRQWUR�PLVXUH� GL� VRUYHJOLDQ]D� GHOOH� FRPXQLFD]LRQL�� HVDPLQHUz� VH� L
ULFRUVL� JLXULVGL]LRQDOL� SUHYLVWL� GDO� GLULWWR� VWDWXQLWHQVH�� TXDOL� GHVFULWWL� QHOOD� GHFLVLRQH� ©VFXGR� SHU� OD
SULYDF\ª��FRQVHQWDQR�GL�JDUDQWLUH�XQD�WXWHOD�JLXULVGL]LRQDOH�DGHJXDWD�GHOOH�SHUVRQH�LQWHUHVVDWH�>VH]LRQH
��@��6WDELOLUz�SRL�VH�O·LQWURGX]LRQH�GHO�PHFFDQLVPR�GL�PHGLD]LRQH�H[WUDJLXGL]LDOH�FRQVHQWD��VH�GHO�FDVR�
GL�FROPDUH�OH�HYHQWXDOL�ODFXQH�FKH�FDUDWWHUL]]DQR�OD�WXWHOD�JLXULVGL]LRQDOH�GL�WDOL�SHUVRQH�>VH]LRQH���@�

��¬¬¬¬¬¬6XOO·HIIHWWLYLWj�GHL�ULFRUVL�JLXULVGL]LRQDOL�SUHYLVWL�GDO�GLULWWR�GHJOL�6WDWL�8QLWL

����¬,Q�SULPR�OXRJR��O·DUWLFROR�����SULPR�FRPPD��GHOOD�&DUWD�ULFRQRVFH�LO�GLULWWR�GL�RJQL�SHUVRQD�²�L�FXL
GLULWWL�H�OH�FXL�OLEHUWj�JDUDQWLWL�GDO�GLULWWR�GHOO·8QLRQH�VLDQR�VWDWL�YLRODWL�²�D�XQ�ULFRUVR�HIIHWWLYR�GLQDQ]L�D
XQ�JLXGLFH¬�������$L�VHQVL�GHO�VHFRQGR�FRPPD�GL�WDOH�DUWLFROR��RJQL�SHUVRQD�KD�GLULWWR�D�FKH�OD�VXD�FDXVD
VLD� HVDPLQDWD� GD� XQ� JLXGLFH� LQGLSHQGHQWH� H� LPSDU]LDOH¬ ������� /·DFFHVVR� D� XQ� JLXGLFH� LQGLSHQGHQWH
ULHQWUD�QHO�FRQWHQXWR�HVVHQ]LDOH�GHO�GLULWWR�JDUDQWLWR�GDOO·DUWLFROR����GHOOD�&DUWD¬������

����¬ 7DOH� GLULWWR� DOOD� WXWHOD� JLXULVGL]LRQDOH� LQGLYLGXDOH� VL� DJJLXQJH� DOO·REEOLJR�� JUDYDQWH� VXJOL� 6WDWL
PHPEUL�DL�VHQVL�GHJOL�DUWLFROL���H���GHOOD�&DUWD��GL�VRWWRSRUUH�TXDOVLDVL�PLVXUD�GL�VRUYHJOLDQ]D��VDOYR�FDVL
G·XUJHQ]D�GHELWDPHQWH� JLXVWLÀFDWL�� D� XQ� FRQWUROOR� SUHOLPLQDUH� GD�SDUWH� GL� XQ�JLXGLFH�R�GL� XQ·DXWRULWj
DPPLQLVWUDWLYD�LQGLSHQGHQWH¬������

����¬ Ë� YHUR� FKH�� FRPH� KDQQR� VRVWHQXWR� L� JRYHUQL� WHGHVFR� H� IUDQFHVH�� LO� GLULWWR� D� XQ� ULFRUVR
JLXULVGL]LRQDOH� HIIHWWLYR�QRQ�FRVWLWXLVFH�XQD�JDUDQ]LD� DVVROXWD¬ ������� LQ�TXDQWR� WDOH�GLULWWR�SXz�HVVHUH
OLPLWDWR�SHU�UDJLRQL�GL�VLFXUH]]D�QD]LRQDOH��7XWWDYLD��OH�GHURJKH�VRQR�DXWRUL]]DWH�VROR�D�FRQGL]LRQH�FKH
QRQ�OHGDQR�LO�VXR�FRQWHQXWR�HVVHQ]LDOH�H�VLDQR�VWUHWWDPHQWH�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GL�XQ�RELHWWLYR
OHJLWWLPR�

����¬ $� WDOH� ULJXDUGR�� OD� &RUWH� KD� GLFKLDUDWR�� QHOOD� VHQWHQ]D� 6FKUHPV�� FKH� XQD� QRUPDWLYD� FKH� QRQ
SUHYHGH� DOFXQD� SRVVLELOLWj� SHU� LO� VLQJROR� GL� DYYDOHUVL� GL� ULPHGL� JLXULGLFL� DO� ÀQH� GL� DFFHGHUH� D� GDWL
SHUVRQDOL�FKH�OR�ULJXDUGDQR��RSSXUH�GL�RWWHQHUH�OD�UHWWLÀFD�R�OD�VRSSUHVVLRQH�GL�WDOL�GDWL��QRQ�ULVSHWWD�LO
FRQWHQXWR�HVVHQ]LDOH�GHO�GLULWWR�IRQGDPHQWDOH�VDQFLWR�DOO·DUWLFROR����GHOOD�&DUWD¬������

����¬6RWWROLQHR�FKH�WDOH�GLULWWR�GL�DFFHVVR�LPSOLFD�OD�SRVVLELOLWj�SHU�XQD�SHUVRQD�GL�RWWHQHUH�GDOOH�DXWRULWj
SXEEOLFKH�� VDOYR� GHURJKH� VWUHWWDPHQWH� QHFHVVDULH� DO� SHUVHJXLPHQWR� GL� XQ� LQWHUHVVH� OHJLWWLPR�� OD
FRQIHUPD�GHO� IDWWR�FKH�HVVH� WUDWWDQR�R�PHQR�GDWL�SHUVRQDOL�FKH� OD�ULJXDUGDQR¬�������Ë�TXHVWD�� D�PLR
DYYLVR�� OD� SRUWDWD� SUDWLFD� GHO� GLULWWR� GL� DFFHVVR� TXDQGR� O·LQWHUHVVDWR� LJQRUD� VH� OH� DXWRULWj� SXEEOLFKH
DEELDQR� FRQVHUYDWR� GDWL� SHUVRQDOL� FKH� OD� ULJXDUGDQR� DO� WHUPLQH�� LQ� SDUWLFRODUH�� GL� XQ� SURFHVVR� GL
ÀOWUDJJLR�DXWRPDWL]]DWR�GHL�ÁXVVL�GL�FRPXQLFD]LRQL�HOHWWURQLFKH�

����¬ ,QROWUH��GDOOD�JLXULVSUXGHQ]D�ULVXOWD�FKH� OH�DXWRULWj�GL�XQR�6WDWR�PHPEUR�VRQR� WHQXWH�� LQ� OLQHD�GL
SULQFLSLR�� D� QRWLÀFDUH� O·DFFHVVR� DL� GDWL� D� SDUWLUH� GDO� PRPHQWR� LQ� FXL� WDOH� FRPXQLFD]LRQH� QRQ� q
VXVFHWWLELOH� GL� FRPSURPHWWHUH� OH� LQGDJLQL� FRQGRWWH¬ ������� 6LIIDWWD� QRWLÀFD� FRVWLWXLVFH�� LQIDWWL�� XQ
SUHVXSSRVWR�SHU�O·HVHUFL]LR�GHO�GLULWWR�GL�ULFRUVR�DL�VHQVL�GHOO·DUWLFROR����GHOOD�&DUWD¬�������7DOH�REEOLJR
q�RUD�ULSUHVR�DOO·DUWLFROR�����SDUDJUDIR����OHWWHUD�K���GHO�5*3'�

����¬,�FRQVLGHUDQGR�GD�����D�����GHOOD�GHFLVLRQH�©VFXGR�SHU� OD�SULYDF\ª�LOOXVWUDQR�EUHYHPHQWH� WXWWL� L
PH]]L�GL�ULFRUVR�D�GLVSRVL]LRQH�GHOOH�SHUVRQH�L�FXL�GDWL�VRQR�WUDVIHULWL�TXDQGR�WHPRQR�FKH�WDOL�GDWL�VLDQR
VWDWL�WUDWWDWL�GDL�VHUYL]L�GL�LQWHOOLJHQFH�VWDWXQLWHQVL�GRSR�LO�WUDVIHULPHQWR��7DOL�PH]]L�GL�ULFRUVR�VRQR�VWDWL
GHVFULWWL� DQFKH� QHOOD� VHQWHQ]D� GHOOD� +LJK� &RXUW� �$OWD� &RUWH�� GHO� �� RWWREUH� ����� QRQFKp� QHOOH
RVVHUYD]LRQL��WUD�O·DOWUR��GHO�JRYHUQR�GHJOL�6WDWL�8QLWL�

����¬1RQ�q�QHFHVVDULR�ULFRUGDUH�LQ�GHWWDJOLR�LO�FRQWHQXWR�GL�WDOL�HVSRVL]LRQL��,O�JLXGLFH�GHO�ULQYLR�ULPHWWH�
LQIDWWL��LQ�GLVFXVVLRQH�O·DGHJXDWH]]D�GHOOH�JDUDQ]LH�UHODWLYH�DOOD�WXWHOD�JLXULGLFD�GHOOH�SHUVRQH�LQWHUHVVDWH
SHU� LO� IDWWR� FKH�� LQ� VRVWDQ]D�� L� UHTXLVLWL� SDUWLFRODUPHQWH� ULJRURVL� LQ�PDWHULD� GL� OHJLWWLPD]LRQH� DG� DJLUH



�VWDQGLQJ�¬�������XQLWDPHQWH�DOOD�PDQFDQ]D�GL�TXDOVLDVL�REEOLJR�GL�QRWLÀFD�DOOH�SHUVRQH�FKH�VRQR�VWDWH
RJJHWWR� GL� XQD� PLVXUD� GL� VRUYHJOLDQ]D� DQFKH� TXDQGR� OD� QRWLÀFD� QRQ� QH� SUHJLXGLFKHUHEEH� SL�� JOL
RELHWWLYL��UHQGHUHEEHUR��LQ�SUDWLFD��HFFHVVLYDPHQWH�GLIÀFLOH�O·HVHUFL]LR�GHL�PH]]L�GL�ULFRUVR�SUHYLVWL�GDO
GLULWWR� GHJOL� 6WDWL�8QLWL�� 7DOL� GXEEL� VRQR� FRQGLYLVL� GDO�'3&�� GDO¬ VLJ�¬ 6FKUHPV�� GDL� JRYHUQL� DXVWULDFR�
SRODFFR�H�SRUWRJKHVH�QRQFKp�GDOO·('3%¬������

����¬0L� OLPLWHUz�� D� WDOH� ULJXDUGR�� D� ULFRUGDUH� FKH� OH�QRUPH� LQ�PDWHULD�GL� OHJLWWLPD]LRQH� DG� DJLUH�QRQ
SRVVRQR� SUHJLXGLFDUH� OD� WXWHOD� JLXULVGL]LRQDOH� HIIHWWLYD¬ ������� QRQFKp� D� FRQVWDWDUH� FKH� OD� GHFLVLRQH
©VFXGR�SHU� OD�SULYDF\ª�QRQ�PHQ]LRQD�DOFXQ�REEOLJR�GL� LQIRUPDUH� OH�SHUVRQH� LQWHUHVVDWH�GHO� IDWWR�FKH
VRQR�VWDWH�RJJHWWR�GL�XQD�PLVXUD�GL�VRUYHJOLDQ]D¬�������3RLFKp�SRWUHEEH�LPSHGLUH�O·HVHUFL]LR�GHL�PH]]L
GL� ULFRUVR� JLXULVGL]LRQDOL�� OD� PDQFDQ]D� GHOO·REEOLJR� GL� QRWLÀFDUH� VLIIDWWD� PLVXUD�� DQFKH� TXDQGR� OD
FRPXQLFD]LRQH�DOO·LQWHUHVVDWR�QRQ�SUHJLXGLFKHUHEEH�SL��OD�VXD�HIÀFDFLD��ULVXOWD�SUREOHPDWLFD�DOOD�OXFH
GHOOD�JLXULVSUXGHQ]D�PHQ]LRQDWD�DO�SDUDJUDIR�����GHOOH�SUHVHQWL�FRQFOXVLRQL�

����¬/D�QRWD�����GHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�ULFRQRVFH�LQROWUH�FKH�L�PRWLYL�SHU�DGLUH�OH�YLH
OHJDOL�©LPSOLFDQR�O·HVLVWHQ]D�GL�XQ�GDQQR�������RSSXUH�OD�GLPRVWUD]LRQH�GHO�IDWWR�FKH�LO�JRYHUQR�LQWHQGH
XVDUH�R�GLYXOJDUH�OH�LQIRUPD]LRQL�RWWHQXWH�������GDOOD�VRUYHJOLDQ]D�HOHWWURQLFD�GHOOD�SHUVRQD�FRQWUR�TXHVWD
VWHVVD�SHUVRQDª��&RPH�VRWWROLQHDWR�GDO�JLXGLFH�GHO� ULQYLR��GDO�'3&�H�GDO� VLJ�¬6FKUHPV�� WDOH� UHTXLVLWR
FRQWUDVWD�FRQ�OD�JLXULVSUXGHQ]D�GHOOD�&RUWH�VHFRQGR�OD�TXDOH��DL�ÀQL�GHOO·DFFHUWDPHQWR�GL�XQ·LQJHUHQ]D
QHO�GLULWWR�DO�ULVSHWWR�GHOOD�YLWD�SULYDWD�GHOO·LQWHUHVVDWR��QRQ�q�QHFHVVDULR�FKH�TXHVW·XOWLPR�DEELD�VXELWR
HYHQWXDOL�LQFRQYHQLHQWL�D�FDXVD�GHOO·DVVHULWD�LQJHUHQ]D¬������

����¬,QROWUH��QRQ�PL�FRQYLQFH�LO�SXQWR�GL�YLVWD�HVSUHVVR�GD�)DFHERRN�,UHODQG�H�GDO�JRYHUQR�GHJOL�6WDWL
8QLWL��VHFRQGR�FXL� OH�FDUHQ]H�FKH�FDUDWWHUL]]DQR�OD� WXWHOD�JLXULVGL]LRQDOH�GHOOH�SHUVRQH� L�FXL�GDWL�VRQR
WUDVIHULWL� QHJOL�6WDWL�8QLWL� VDUHEEHUR� FRPSHQVDWH�GDL� FRQWUROOL� SUHYHQWLYL� H� D�SRVWHULRUL� HIIHWWXDWL� GDOOD
&RUWH�),6$��QRQFKp�GDL�PROWHSOLFL�PHFFDQLVPL�GL�VRUYHJOLDQ]D�LVWLWXLWL�DOO·LQWHUQR�GHL�SRWHUL�HVHFXWLYR�H
OHJLVODWLYR¬������

����¬+R�JLj�ULOHYDWR�FKH��GD�XQ�ODWR��FRQIRUPHPHQWH�DOOH�FRQVWDWD]LRQL�FRQWHQXWH�QHOOD�GHFLVLRQH�©VFXGR
SHU� OD� SULYDF\ª�� OD� &RUWH� ),6$� QRQ� FRQWUROOD� OH� VLQJROH� PLVXUH� GL� VRUYHJOLDQ]D� SULPD� GHOOD� ORUR
DWWXD]LRQH¬�������&RPH�SUHFLVDWR�DO�FRQVLGHUDQGR�����GL�WDOH�GHFLVLRQH�H�FRQIHUPDWR�GDO�JRYHUQR�GHJOL
6WDWL� 8QLWL� QHOOD� VXD� ULVSRVWD� VFULWWD� DL� TXHVLWL� SRVWL� GDOOD� &RUWH�� O·RELHWWLYR� GHO� FRQWUROOR� H[� SRVW
GHOO·DSSOLFD]LRQH�GHL� VHOHWWRUL� q�� G·DOWUR� ODWR�� TXHOOR� GL� YHULÀFDUH� ²� TXDQGR�XQ·DJHQ]LD� GL� LQWHOOLJHQFH
SRUWD�DOO·DWWHQ]LRQH�GHOOD�&RUWH�),6$�XQ�LQFLGHQWH�UHODWLYR�DOO·HYHQWXDOH�LQRVVHUYDQ]D�GHOOH�SURFHGXUH�GL
LQGLYLGXD]LRQH�PLUDWD�H�GL�PLQLPL]]D]LRQH¬������²�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�FKH�GLVFLSOLQDQR�OD�VFHOWD
GHL� VHOHWWRUL� SUHYLVWH� QHOOD� FHUWLÀFD]LRQH� DQQXDOH�� /D� SURFHGXUD� GLQDQ]L� DOOD�&RUWH� ),6$� QRQ� VHPEUD
SHUWDQWR�RIIULUH�XQ�PH]]R�GL�ULFRUVR�LQGLYLGXDOH�HIIHWWLYR�DOOH�SHUVRQH�L�FXL�GDWL�VRQR�WUDVIHULWL�YHUVR�JOL
6WDWL�8QLWL�

����¬,�PHFFDQLVPL�GL�FRQWUROOR�H[WUDJLXGL]LDOH�PHQ]LRQDWL�DL�FRQVLGHUDQGR�GD����D�����GHOOD�GHFLVLRQH
©VFXGR� SHU� OD� SULYDF\ª�� SXU� VH� SRWUHEEHUR� UDIIRU]DUH�� VH� GHO� FDVR�� HYHQWXDOL� PH]]L� GL� ULFRUVR
JLXULVGL]LRQDOL��QRQ�VDUHEEHUR��D�PLR�DYYLVR��VXIÀFLHQWL�D�JDUDQWLUH�XQ�OLYHOOR�GL�SURWH]LRQH�DGHJXDWR�DOOD
OXFH�GHO� GLULWWR� GL� ULFRUVR�GHJOL� LQWHUHVVDWL�� ,Q� SDUWLFRODUH�� JOL� LVSHWWRUL� JHQHUDOL�� FKH� IDQQR�SDUWH� GHOOD
VWUXWWXUD� LQWHUQD� GL� FLDVFXQD� DJHQ]LD�� QRQ� FRVWLWXLVFRQR�� D� PLR� DYYLVR�� PHFFDQLVPL� GL� FRQWUROOR
LQGLSHQGHQWL��/D�VRUYHJOLDQ]D�HVHUFLWDWD�GDO�3&/2%�H�GHOOH�FRPPLVVLRQL�GL�LQWHOOLJHQFH�GHO�&RQJUHVVR
QRQ�FRVWLWXLVFH��D�VXD�YROWD��XQ�PHFFDQLVPR�GL�ULFRUVR�LQGLYLGXDOH�FRQWUR�OH�PLVXUH�GL�VRUYHJOLDQ]D�

����¬ 2FFRUUHUj� SHUWDQWR� HVDPLQDUH� VH� O·LVWLWX]LRQH� GHO� 0HGLDWRUH� FROPL� WDOL� ODFXQH�� IRUQHQGR� DJOL
LQWHUHVVDWL�XQ�PH]]R�GL�ULFRUVR�HIIHWWLYR�GLQDQ]L�D�XQ�RUJDQR�LQGLSHQGHQWH�H�LPSDU]LDOH¬������

����¬ ,Q� VHFRQGR� OXRJR�� DO�ÀQH�GL�YDOXWDUH� OD� IRQGDWH]]D�GHOOD� FRQVWDWD]LRQH�GL� DGHJXDWH]]D�HIIHWWXDWD
QHOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�FRQ�ULIHULPHQWR�DL�PH]]L�GL�ULFRUVR�D�GLVSRVL]LRQH�GHOOH�SHUVRQH
FKH�ULWHQJRQR�GL�HVVHUH�VWDWH�VRWWRSRVWH�D�VRUYHJOLDQ]D� LQ�EDVH�DOO·2(�������� LO�TXDGUR�GL� ULIHULPHQWR
SHUWLQHQWH�q�FRVWLWXLWR��OR�ULFRUGR��GDOOH�GLVSRVL]LRQL�GHOOD�&('8�

����¬&RPH�HVSRVWR�LQ�SUHFHGHQ]D¬�������OD�&RUWH�('8��DO�ÀQH�GL�YDOXWDUH�VH�XQD�PLVXUD�GL�VRUYHJOLDQ]D
VRGGLVÀ� OH� FRQGL]LRQL� GL� ©SUHYHGLELOLWjª� H� GL� ©QHFHVVLWj� LQ� XQD� VRFLHWj� GHPRFUDWLFDª� DL� VHQVL
GHOO·DUWLFROR����SDUDJUDIR����&('8�������SURFHGH�D�XQ�HVDPH�G·LQVLHPH�GHL�PHFFDQLVPL�GL�FRQWUROOR�H
VXSHUYLVLRQH� DWWXDWL� ©SULPD�� GXUDQWH� H� GRSRª� OD� VXD� HVHFX]LRQH�� 4XDORUD� O·HVHUFL]LR� GL� XQ� ULFRUVR



LQGLYLGXDOH� VLD� LPSHGLWR� GDO� IDWWR� FKH� OD� QRWLÀFD� GHOOD�PLVXUD� GL� VRUYHJOLDQ]D� QRQ� q� SRVVLELOH� VHQ]D
FRPSURPHWWHUQH� O·HIÀFDFLD¬ ������� WDOH� ODFXQD� SXz� HVVHUH� FRPSHQVDWD� GDOO·DWWXD]LRQH� GL� XQ� FRQWUROOR
LQGLSHQGHQWH�SULPD�GHOO·DSSOLFD]LRQH�GHOOD�PLVXUD�LQ�TXHVWLRQH¬�������3HUWDQWR��OD�&RUWH�('8��DQFKH�VH
FRQVLGHUD�WDOH�QRWLÀFD�©DXVSLFDELOHª�QRQ�DSSHQD�SXz�DYHU�OXRJR�VHQ]D�DOWHUDUH�O·HIÀFDFLD�GHOOD�PLVXUD
GL�VRUYHJOLDQ]D��QRQ�O·KD�UHVD�REEOLJDWRULD¬������

����¬$� WDOH� ULJXDUGR�� OD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� QRQ�PRVWUD� FKH� OH�PLVXUH� GL� VRUYHJOLDQ]D
EDVDWH� VXOO·(2� ������ VLDQR� QRWLÀFDWH� DJOL� LQWHUHVVDWL� R� GLVFLSOLQDWH� GD� PHFFDQLVPL� GL� FRQWUROOR
JLXULVGL]LRQDOH�R�DPPLQLVWUDWLYR�LQGLSHQGHQWL�LQ�TXDOVLDVL�IDVH�GHOOD�ORUR�DGR]LRQH�R�DWWXD]LRQH�

����¬,Q�WDOL�FLUFRVWDQ]H��VL�GHYH�HVDPLQDUH�VH�LO�ULFRUVR�DO�0HGLDWRUH�FRQVHQWD�FRPXQTXH�GL�JDUDQWLUH�XQ
FRQWUROOR�LQGLSHQGHQWH�GHOOH�PLVXUH�GL�VRUYHJOLDQ]D��DQFKH�TXDQGR�VRQR�EDVDWH�VXOO·(2�������

��¬ ¬ ¬ ¬ ¬ ¬6XOO·LQFLGHQ]D�GHO�PHFFDQLVPR�GL�PHGLD]LRQH�VXO� OLYHOOR�GL�SURWH]LRQH�GHO�GLULWWR�D�XQ�ULFRUVR
HIIHWWLYR

����¬ $L� VHQVL� GHO� FRQVLGHUDQGR� ���� GHOOD� GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� LO� PHFFDQLVPR� GL
PHGLD]LRQH�GHVFULWWR�QHOO·DOOHJDWR�,,,�$�GL�WDOH�GHFLVLRQH�PLUD�D�RIIULUH�XQ·XOWHULRUH�YLD�GL�ULFRUVR�D�WXWWL
JOL�LQWHUHVVDWL�L�FXL�GDWL�VRQR�WUDVIHULWL�GDOO·8QLRQH�DJOL�6WDWL�8QLWL�

����¬&RPH�KD�VRWWROLQHDWR�LO�JRYHUQR�GHJOL�6WDWL�8QLWL��OD�ULFHYLELOLWj�GL�XQD�GHQXQFLD�DO�0HGLDWRUH�QRQ�q
VXERUGLQDWD�DO� ULVSHWWR�GL�QRUPH� LQ�PDWHULD�GL� OHJLWWLPD]LRQH�DG�DJLUH�VLPLOL�D�TXHOOH�FKH�GLVFLSOLQDQR
O·DFFHVVR� DL� JLXGLFL� VWDWXQLWHQVL�� ,O� FRQVLGHUDQGR� ���� GL� WDOH� GHFLVLRQH� SUHFLVD�� D� WDO� SURSRVLWR�� FKH� LO
ULFRUVR� DO� 0HGLDWRUH� QRQ� SUHVXSSRQH� FKH� O·LQWHUHVVDWR� GLPRVWUL� FKH� LO� JRYHUQR� GHJOL� 6WDWL� 8QLWL� KD
FRQVXOWDWR�GDWL�SHUVRQDOL�FKH�OD�ULJXDUGDQR�

����¬$O�SDUL�GHO�'3&��GHO�VLJ�¬6FKUHPV��GHL�JRYHUQL�SRODFFR�H�SRUWRJKHVH�QRQFKp�GHOO·(3,&��GXELWR�FKH
WDOH�PHFFDQLVPR�SRVVD�FRPSHQVDUH�OH�FDUHQ]H�GHOOD�SURWH]LRQH�JLXGL]LDULD�RIIHUWD�DOOH�SHUVRQH�L�FXL�GDWL
VRQR�WUDVIHULWL�GDOO·8QLRQH�YHUVR�JOL�6WDWL�8QLWL�

����¬$Q]LWXWWR��VHEEHQH�XQ�PHFFDQLVPR�GL�ULFRUVR�H[WUDJLXGL]LDOH�SRVVD�FRVWLWXLUH�XQ�PH]]R�GL�ULFRUVR
HIIHWWLYR�DL�VHQVL�GHOO·DUWLFROR����7)8(��FLz�DYYLHQH�VROR�VH��LQ�SDUWLFRODUH��O·RUJDQLVPR�LQ�TXHVWLRQH�KD
XQ�IRQGDPHQWR�OHJDOH�H�VRGGLVID�LO�UHTXLVLWR�GL�LQGLSHQGHQ]D¬������

����¬2UEHQH��GDOOD�GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�ULVXOWD�FKH�LO�PHFFDQLVPR�GL�PHGLD]LRQH��FKH�WUDH
RULJLQH�GDOOD�33'���¬�������QRQ�KD�IRQGDPHQWR�OHJDOH��,O�0HGLDWRUH�q�GHVLJQDWR�GDO�6HJUHWDULR�GL�6WDWR
H� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� 'LSDUWLPHQWR� GL� 6WDWR� GHJOL� 6WDWL� 8QLWL¬ ������� 7DOH� GHFLVLRQH� QRQ
FRQWLHQH� DOFXQD� LQGLFD]LRQH� FKH� OD� UHYRFD� GHO� 0HGLDWRUH� R� O·DQQXOODPHQWR� GHOOD� VXD� QRPLQD� VLDQR
DFFRPSDJQDWH�GD�JDUDQ]LH�SDUWLFRODUL¬�������6HEEHQH�VLD�SUHVHQWDWR�FRPH�LQGLSHQGHQWH�GDOOD�©FRPXQLWj
GHOO·LQWHOOLJHQFHª��LO�0HGLDWRUH�UHQGH�FRQWR�DO�6HJUHWDULR�GL�6WDWR�H�QRQ�q�TXLQGL�LQGLSHQGHQWH�GDO�SRWHUH
HVHFXWLYR¬������

����¬ ,QROWUH�� O·HIIHWWLYLWj� GL� XQ� PH]]R� GL� ULFRUVR� H[WUDJLXGL]LDOH� GLSHQGH� DQFKH�� D� PLR� DYYLVR�� GDOOD
SRVVLELOLWj� SHU� O·RUJDQR� LQ� TXHVWLRQH� GL� DGRWWDUH� GHFLVLRQL� YLQFRODQWL� H� PRWLYDWH�� $� WDOH� ULJXDUGR�� OD
GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª� QRQ� FRQWLHQH� DOFXQD� LQGLFD]LRQH� FKH� LO�0HGLDWRUH� DGRWWHUHEEH� WDOL
GHFLVLRQL��(VVD�QRQ�GLPRVWUD�FKH�O·LVWLWX]LRQH�GHO�0HGLDWRUH�FRQVHQWLUHEEH�DL�ULFKLHGHQWL�GL�DFFHGHUH�DL
GDWL�FKH�OL�ULJXDUGDQR�H�GL�IDUOL�UHWWLÀFDUH�R�FDQFHOODUH��Qp�FKH�LO�0HGLDWRUH�DFFRUGHUHEEH�XQ�ULVDUFLPHQWR
DOOH�SHUVRQH�GDQQHJJLDWH�GD�XQD�PLVXUD�GL�VRUYHJOLDQ]D��,Q�SDUWLFRODUH��FRPH�ULVXOWD�GDOO·DOOHJDWR�,,,�$�
SXQWR� ��� OHWWHUD� H��� GL� WDOH� GHFLVLRQH�� ©LO� 0HGLDWRUH� QRQ� FRQIHUPD� Qp� QHJD� FKH� OD� SHUVRQD� VLD� VWDWD
VRWWRSRVWD�D�VRUYHJOLDQ]D�Qp�LQGLFD�OD�VSHFLÀFD�PLVXUD�FRUUHWWLYD�DSSOLFDWDª¬�������6HEEHQH�LO�JRYHUQR
GHJOL�6WDWL�8QLWL�VL�VLD�LPSHJQDWR�DIÀQFKp�OD�FRPSRQHQWH�LQWHUHVVDWD�GHL�VHUYL]L�GL�LQWHOOLJHQFH�VLD�WHQXWD
D�UHWWLÀFDUH�TXDOVLDVL�YLROD]LRQH�GHOOH�QRUPH�DSSOLFDELOL�LQGLYLGXDWD�GDO�0HGLDWRUH¬�������WDOH�GHFLVLRQH
QRQ�PHQ]LRQD� JDUDQ]LH� JLXULGLFKH� FKH� DFFRPSDJQLQR� WDOH� LPSHJQR� H� GL� FXL� SRWUHEEHUR� DYYDOHUVL� JOL
LQWHUHVVDWL�

����¬3HUWDQWR��O·LVWLWX]LRQH�GHO�0HGLDWRUH�QRQ�IRUQLVFH��D�PLR�DYYLVR��XQ�PH]]R�GL�ULFRUVR�GLQDQ]L�D�XQ
RUJDQR� LQGLSHQGHQWH�FKH�RIIUD�DOOH�SHUVRQH� L� FXL�GDWL� VRQR� WUDVIHULWL� OD�SRVVLELOLWj�GL� IDU�YDOHUH� LO� ORUR
GLULWWR�GL�DFFHVVR�DL�GDWL�R�GL�FRQWHVWDUH�HYHQWXDOL�YLROD]LRQL�GHOOH�QRUPH�DSSOLFDELOL�GD�SDUWH�GHL�VHUYL]L
GL�LQWHOOLJHQFH�



����¬ ,QÀQH�� FRQIRUPHPHQWH� DOOD� JLXULVSUXGHQ]D�� LO� ULVSHWWR� GHO� GLULWWR� JDUDQWLWR� GDOO·DUWLFROR� ��� GHOOD
&DUWD�LPSOLFKHUHEEH�TXLQGL�FKH�OD�GHFLVLRQH�GL�WDOH�DXWRULWj�DPPLQLVWUDWLYD��FKH�QRQ�VRGGLVID�GL�SHU�Vp�LO
UHTXLVLWR�GL�LQGLSHQGHQ]D��VLD�VRJJHWWD�D�XQ�FRQWUROOR�VXFFHVVLYR�GD�SDUWH�GL�XQ�RUJDQR�JLXULVGL]LRQDOH
FRPSHWHQWH�D� WUDWWDUH� WXWWH� OH�TXHVWLRQL�SHUWLQHQWL¬ �������7XWWDYLD�� VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH�QHOOD
GHFLVLRQH� ©VFXGR� SHU� OD� SULYDF\ª�� OH� GHFLVLRQL� GHO� 0HGLDWRUH� QRQ� VRQR� VRJJHWWH� D� XQ� FRQWUROOR
JLXULVGL]LRQDOH�LQGLSHQGHQWH�

����¬ ,Q� WDOL� FLUFRVWDQ]H�� FRPH� VRVWHQXWR� GDO� '3&�� GDO� VLJ�¬ 6FKUHPV�� GDOO·(3,&� QRQFKp� GDL� JRYHUQL
SRODFFR� H� SRUWRJKHVH�� O·HTXLYDOHQ]D� VRVWDQ]LDOH� WUD� OD� SURWH]LRQH� JLXULVGL]LRQDOH� RIIHUWD
QHOO·RUGLQDPHQWR� JLXULGLFR� VWDWXQLWHQVH� DOOH� SHUVRQH� L� FXL� GDWL� YL� VRQR� WUDVIHULWL� GDOO·8QLRQH� H� TXHOOD
ULVXOWDQWH�GDO�5*3'��OHWWR�DOOD�OXFH�GHOO·DUWLFROR����GHOOD�&DUWD�H�GHOO·DUWLFROR���&('8��PL�VHPEUD�GDUH
DGLWR�D�GXEEL�

����¬ $OOD� OXFH� GL� WXWWH� OH� VXHVSRVWH� FRQVLGHUD]LRQL�� QXWUR� DOFXQL� GXEEL� TXDQWR� DOOD� FRQIRUPLWj� GHOOD
GHFLVLRQH�©VFXGR�SHU�OD�SULYDF\ª�FRQ�O·DUWLFROR�����SDUDJUDIR����GHO�5*3'��OHWWR�DOOD�OXFH�GHJOL�DUWLFROL
�����H����GHOOD�&DUWD�H�GHOO·DUWLFROR���&('8�

9�¬¬¬¬¬¬&RQFOXVLRQH

����¬ 3URSRQJR� DOOD� &RUWH� GL� ULVSRQGHUH� FRPH� VHJXH� DOOH� TXHVWLRQL� SUHJLXGL]LDOL� VROOHYDWH� GDOOD�+LJK
&RXUW��$OWD�&RUWH��,UODQGD��

/·DQDOLVL�GHOOH�TXHVWLRQL�SUHJLXGL]LDOL�QRQ�KD�ULYHODWR�HOHPHQWL�DWWL�D�LQÀFLDUH�OD�YDOLGLWj�GHOOD�GHFLVLRQH
��������8(� GHOOD� &RPPLVVLRQH�� GHO� �� IHEEUDLR� ������ UHODWLYD� DOOH� FODXVROH� FRQWUDWWXDOL� WLSR� SHU� LO
WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�D�LQFDULFDWL�GHO�WUDWWDPHQWR�VWDELOLWL�LQ�SDHVL�WHU]L�D�QRUPD�GHOOD�GLUHWWLYD
������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��FRPH�PRGLÀFDWD�GDOOD�GHFLVLRQH�GL�HVHFX]LRQH��8(�
����������GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH������

�¬¬¬¬¬¬/LQJXD�RULJLQDOH��LO�IUDQFHVH�

�¬¬¬¬¬¬9��DUWLFROR����GHO�UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH
������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�ÀVLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD
OLEHUD�FLUFROD]LRQH�GL�WDOL�GDWL�H�FKH�DEURJD�OD�GLUHWWLYD��������UHJRODPHQWR�JHQHUDOH�VXOOD�SURWH]LRQH�GHL�GDWL�
�*8¬������/¬�����SDJ�¬���LQ�SURVLHJXR��LO�©5*3'ª��

�¬¬¬¬¬¬9��DUWLFROR����GHO�5*3'�

�¬¬¬¬¬¬9��DUWLFROR����GHO�5*3'�

�¬¬¬¬¬¬'HFLVLRQH�GHOOD�&RPPLVVLRQH�GHO���IHEEUDLR�������UHODWLYD�DOOH�FODXVROH�FRQWUDWWXDOL�WLSR�SHU�LO
WUDVIHULPHQWR�GL�GDWL�SHUVRQDOL�D�LQFDULFDWL�GHO�WUDWWDPHQWR�VWDELOLWL�LQ�SDHVL�WHU]L�D�QRUPD�GHOOD�GLUHWWLYD
������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��*8¬������/¬����SDJ�¬����FRPH�PRGLÀFDWD�GDOOD�GHFLVLRQH
GL�HVHFX]LRQH��8(������������GHOOD�&RPPLVVLRQH�GHO����GLFHPEUH�������*8¬������/¬�����SDJ�¬�����LQ
SURVLHJXR��OD�©GHFLVLRQH��������ª��

�¬¬¬¬¬¬'HFLVLRQH�GHOOD�&RPPLVVLRQH��GHO����OXJOLR�������D�QRUPD�GHOOD�>GLUHWWLYD������@�VXOO·DGHJXDWH]]D�GHOOD
SURWH]LRQH�RIIHUWD�GDO�UHJLPH�GHOOR�VFXGR�8( 86$�SHU�OD�SULYDF\��*8¬������/¬�����SDJ�¬���LQ�SURVLHJXR��OD
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