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,QWURGX]LRQH�
�

��� /H�UDGLFL�GHO�GHJUDGR�DPELHQWDOH�
�

������ /·DJULFROWXUD�HG�LO�SUREOHPD�GHOO·XVR�LQWHQVLYR�GL�DJHQWL�FKLPLFL�

������ /D�TXHVWLRQH�GHO�GLERVFDPHQWR�

������ ,O�IHQRPHQR�GHO�VXUULVFDOGDPHQWR�GHO�SLDQHWD�

������ ,O�SUREOHPD�GHOOH�SLRJJH�DFLGH�

������ /·HFFHVVLYR�VIUXWWDPHQWR�GHOOH�ULVRUVH�LWWLFKH�

������ 'HJUDGR�DPELHQWDOH��TXDOL�DOWHUQDWLYH"�
�

���� /R�VFHQDULR�LQWHUQD]LRQDOH��OD�UHJRODPHQWD]LRQH�GHO�FRPPHUFLR�H�O·LPSRUWDQ]D�GHJOL�DFFRUGL�DPELHQWDOL�
�

������ ,O�:72��OD�TXHVWLRQH�DPELHQWDOH�GRSR�'RKD�H�LO�UXROR�GHOO·8QLRQH�(XURSHD�

������ /D�IXQ]LRQH�GHJOL�DFFRUGL�LQWHUQD]LRQDOL�VXOO·DPELHQWH�
�

���� *OL�HIIHWWL�GHOOD�OLEHUDOL]]D]LRQH�FRPPHUFLDOH�VXOO·DPELHQWH�
�

������ 8QD�YLVLRQH�GLQDPLFD�GHOO·LPSDWWR�GHO�FRPPHUFLR�VXOO·DPELHQWH�

������ ,O�OHJDPH�WUD�FRPPHUFLR��FUHVFLWD�HG�LQTXLQDPHQWR�

������ /H� FRQVHJXHQ]H� GHOOD� OLEHUDOL]]D]LRQH� VXOO·DPELHQWH� LQ� EDVH� DOOD� ORFDOL]]D]LRQH�
LQGXVWULDOH�

������ 6FDPEL�FRPPHUFLDOL��LQTXLQDPHQWR�H�UHVSRQVDELOLWj�
�

&RQFOXVLRQL�
�

%LEOLRJUDILD





��

,QWURGX]LRQH�

0ROWR�VSHVVR�LO�GHJUDGR�DPELHQWDOH�q�LO�ULVXOWDWR�GL�WDQWH�SLFFROH�D]LRQL�LQQRFXH�D�OLYHOOR�LQGLYLGXDOH��
PD�PROWR�GDQQRVH�D�OLYHOOR�DJJUHJDWR��'·DOWUD�SDUWH�L�VLVWHPL�HFRORJLFL�VRQR�JHQHUDOPHQWH�LQ�JUDGR�GL�
VRSSRUWDUH� XQ� FHUWR� OLYHOOR� GL� VIUXWWDPHQWR� GHOOH� SURSULH� ULVRUVH� QDWXUDOL� H� GL� LQTXLQDPHQWR�� DG�
HVHPSLR�� OH� IRUHVWH� H� L� WHUUHQL� SRVVRQR� VRVWHQHUH� XQD� FHUWD� TXDQWLWj� GL� SLRJJH� DFLGH� SULPD� FKH� OD�
FRPSRVL]LRQH�FKLPLFD�H�ELRORJLFD�GHO�VXROR�ULVXOWL�FRPSURPHVVD��$OOR�VWHVVR�PRGR��q�VROR�TXDQGR�OH�
HPLVVLRQL�GL�&2��VXSHUDQR�OD�FDSDFLWj�GHOOD�ELRPDVVD�WHUUHVWUH�GL�DVVRUELUOH�FKH�L�JDV�GD�HIIHWWR�VHUUD�
LQL]LDQR� D� JHQHUDUVL� QHOO·DWPRVIHUD��� /LPLWL� HFRORJLFL� FRPH� TXHVWL� QRQ� VRQR� VHPSUH� FRQRVFLXWL� FRQ�
FHUWH]]D��HFFR�SHUFKp�ELVRJQD�DJLUH�SHU�RWWHQHUH�TXDOFKH�PDUJLQH�GL�VLFXUH]]D�FRQWUR�SRVVLELOL�GDQQL�
LUUHYHUVLELOL��FRPH�FRQ�O·DSSOLFD]LRQH�GHO�´SULQFLSLR�GL�SUHFDX]LRQHµ���

1HO� FRQWHPSR�� FRQ� OD� FUHVFLWD� FRQWLQXD� GHOOD� SRSROD]LRQH� PRQGLDOH� H� GHOOD� GRPDQGD�
FRUULVSRQGHQWH��GLYHQWD�VHPSUH�SL��GLIILFLOH�ULVSHWWDUH�L�OLPLWL�ELRORJLFL�GHO�SLDQHWD��$OO·LQL]LR�GHO�VHFROR�
VFRUVR��OD�SRSROD]LRQH�HUD�SDUL�D�FLUFD�XQ�PLOLDUGR�H�VHLFHQWR�PLOLRQL��RJJLJLRUQR�q�YLFLQD�D�VHL�PLOLDUGL�
HG�q�SUHYLVWR�FKH�DXPHQWL�ILQR�D�GLHFL�PLOLDUGL�QHL�SURVVLPL�GHFHQQL��,O�����GHOOH�QDVFLWH�VL�YHULILFKHUj�
QHL�SDHVL�LQ�YLD�GL�VYLOXSSR��396���FLRq�ODGGRYH�VRQR�SUHVHQWL�PHQR�ULVRUVH�HFRQRPLFKH�SHU�IDU�IURQWH�
DL� FRVWL� GD� VRVWHQHUH� SHU� WHFQRORJLH� GL� SURGX]LRQH� SL�� QXRYH� H� ´SXOLWHµ� H� SHU� O·DEEDWWLPHQWR�
GHOO·LQTXLQDPHQWR��,Q�SL���OD�PHGLD�GHL�FRQVXPL�SUR�FDSLWH�VWD�FUHVFHQGR�DSSURVVLPDWLYDPHQWH�GHO����
DOO·DQQR��DO�WDVVR�GL�FUHVFLWD�DWWXDOH��LO�3,/�SUR�FDSLWH�UDGGRSSLHUj�HQWUR�LO������H�TXDGUXSOLFKHUj�HQWUR�
LO�������'DWH�WDOL�FRQVLGHUD]LRQL��QRQ�q�GLIILFLOH�DSSUH]]DUH�JOL�VIRU]L�GHOOD�FRPXQLWj�DPELHQWDOH�SHU�IDU�
FRPSUHQGHUH�FKH�O·DWWXDOH�WUHQG�QRQ�q�VRVWHQLELOH��

&RPXQTXH� VRQR� LQ� PROWL� D� VSHUDUH� FKH� OR� VYLOXSSR� WHFQRORJLFR�� FKH� JHQHUDOPHQWH� VHJXH� DOOD�
FRQWLQXD� FUHVFLWD� HFRQRPLFD�� SRVVD� IDYRULUH� OD� ULGX]LRQH�GHOO·LQTXLQDPHQWR�H�GHOO·XVR� LQGLVFULPLQDWR�
GHOOH� ULVRUVH� QDWXUDOL�� '·DOWUD� SDUWH�� JOL� LQFHQWLYL� HFRQRPLFL� QHFHVVDUL� SHU� DOLPHQWDUH� WDOL� VSHUDQ]H�
SRVVRQR�LQIOXHQ]DUH�LO�FRPSRUWDPHQWR�GL�SURGXWWRUL�H�FRQVXPDWRUL�FKH��LQYHFH��GHYH�HVVHUH�DOOLQHDWR�
FRQ� JOL� RELHWWLYL� GHOOR� VYLOXSSR� VRVWHQLELOH�� FRVu� FRPH� GHILQLWR� GDOOD� &RPPLVVLRQH� VX� $PELHQWH� H�
6YLOXSSR���������DQFKH�QRWD�FRPH�&RPPLVVLRQH�%UXQGWODQG���FLRq�´FRPH�VYLOXSSR�FKH�YD�LQFRQWUR�DL�
ELVRJQL� GHOOD� JHQHUD]LRQH� DWWXDOH� VHQ]D� FRPSURPHWWHUH� OD� SRVVLELOLWj� GHOOH� JHQHUD]LRQL� IXWXUH� GL�
VRGGLVIDUH� L� SURSULµ�� 7DOH� SULQFLSLR� KD� RWWHQXWR� XQ� YDVWR� ULFRQRVFLPHQWR� LQWHUQD]LRQDOH� HG� q� VWDWR�
HVSOLFLWDPHQWH� DEEUDFFLDWR� DQFKH� GDOO·2UJDQL]]D]LRQH� 0RQGLDOH� GHO� &RPPHUFLR� FRQ� OD� VWLSXOD�
GHOO·$FFRUGR�GL�0DUUDNHVK��7XWWDYLD�HVLVWRQR�DQFRUD�GLYHUVH�GLYHUJHQ]H�WUD�OH�YDULH�QD]LRQL�LQ�PHULWR�D�
FLz��VRSUDWWXWWR�LQ�PHULWR�DOOH�PRGLILFKH�GD�DSSRUWDUH�DO�VLVWHPD�FRPPHUFLDOH�PXOWLODWHUDOH���

3HU�FRPSUHQGHUH�EHQH�SHUFKp�H� GRYH� LO� FRPPHUFLR� LQWHUQD]LRQDOH�HQWUD�QHO�GLEDWWLWR�VXOOR�VYLOXSSR�
VRVWHQLELOH��q�LPSRUWDQWH�YHGHUH�TXDOL�VRQR�OH�FDXVH�DOOD�UDGLFH�GHO�GHJUDGR�DPELHQWDOH��TXHVWH�SRVVRQR�
HVVHUH� VSHVVR� GRYXWH� D� IDOOLPHQWL� GL�PHUFDWR� R� SROLWLFL�� ,� ´IDOOLPHQWL� GL�PHUFDWRµ� VL� ULIHULVFRQR� DOOH�
VLWXD]LRQL�LQ�FXL�OH�QRUPDOL�IRU]H�GL�PHUFDWR�GHOOD�GRPDQGD�H�GHOO·RIIHUWD�QRQ�ULHVFRQR�D�UDJJLXQJHUH�
XQ� ULVXOWDWR� RWWLPDOH� SHU� O·LQWHUD� VRFLHWj�� LO� FKH� VL� YHULILFD� TXDQGR� SURGXWWRUL� H� FRQVXPDWRUL� QRQ�
FRQVLGHUDQR� SLHQDPHQWH� L� FRVWL� GHOOH� ORUR� D]LRQL�� FRPH� QHO� FDVR� GHOO·LQTXLQDPHQWR� LQIOLWWR� D� WHU]L�

��
�� /·XVR� GL� FRPEXVWLELOL� IRVVLOL� D� SDUWLUH� GDOOD� 5LYROX]LRQH� ,QGXVWULDOH� �LQVLHPH� DO� GLERVFDPHQWR�� KD� LQFUHPHQWDWR� OD�

FRQFHQWUD]LRQH�GL�&2��LQ�DWPRVIHUD�GL�XQ�WHU]R�GDO������ �

�� $OO·LQWHUQR� GHO�:72�� OD� UHVSRQVDELOLWj� GL� LGHQWLILFDUH� OH� UHOD]LRQL� WUD� PLVXUH� FRPPHUFLDOL� HG� DPELHQWDOL� �WHQHQGR�
FRQWR�GHOOD�SURPR]LRQH�GHOOR� VYLOXSSR� VRVWHQLELOH� H�GHOOH� DGHJXDWH� LQGLFD]LRQL�SHU� OD�PRGLILFD�GHO� VLVWHPD�FRPPHUFLDOH�
PXOWLODWHUDOH��q�DIILGDWD�DOOD�&RPPLVVLRQH�VX�&RPPHUFLR�H�$PELHQWH��&7(�� �
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�HVWHUQDOLWj�DPELHQWDOL���VSHVVR��SRL��WURSSH�ULVRUVH�YHQJRQR�LQYHVWLWH�LQ�DWWLYLWj�LQTXLQDQWL�H�WURSSR�SRFKH�
SHU�O·DEEDWWLPHQWR�GHOO·LQTXLQDPHQWR�VWHVVR��H�DQFRUD��XQ·DOWUD�FDXVD�q�GDWD�GD�GLULWWL�GL�SURSULHWj�VXOOH�
ULVRUVH�QDWXUDOL�LQGHILQLWL�R�PDO�GHILQLWL��VH�WXWWL��VHQ]D�UHVWUL]LRQL��SRVVRQR�DSSURILWWDUH�GHOOH�ULFFKH]]H�
GHO� PDUH� FRVu� FRPH� GHOOH� ULVRUVH� IRUHVWDOL� RSSXUH� GL� TXHOOH� LGULFKH�� LO� ULVXOWDWR� q� VSHVVR� XQD�
VRYUDXWLOL]]D]LRQH��RYYHUR�XQ�IHQRPHQR�QRWR�LQ�OHWWHUDWXUD�FRPH�´WUDJHG\�RI�WKH�FRPPRQVµ��

,Q� WDOXQL� FDVL�� OH� SRSROD]LRQL� FKH� GLSHQGRQR� GD� XQD� GDWD� ULVRUVD� SRVVRQR� HVVHUH� LQ� JUDGR� GL�
HODERUDUH� GD� VROH� XQD� VRUWD� GL� VFKHPD� GL� FRQVHUYD]LRQH�GLVWULEX]LRQH�� FKH� SXz� LQFOXGHUH� TXRWH� H�
VDQ]LRQL� SHU� O·HFFHVVLYR� VIUXWWDPHQWR�� '·DOWURQGH�� L� VLVWHPL� GL� SURSULHWj� FRPXQH� GL� YHFFKLR�JHQHUH�
WDOYROWD�VL�VJUHWRODQR�VRWWR�OD�SUHVVLRQH�GHOOD�UDSLGD�FUHVFLWD�GHOOD�SRSROD]LRQH��GHL�PXWDPHQWL�VRFLDOL�H�
GHOO·DXPHQWR�GHOOD�PRELOLWj���$OOR�VWHVVR�PRGR��L�VRJJHWWL�LQTXLQDQWL�H�OH�ORUR�YLWWLPH�SRVVRQR�HVVHUH�LQ�
JUDGR� GL� UDJJLXQJHUH� XQD� VROX]LRQH� UHFLSURFDPHQWH� VRGGLVIDFHQWH�� QHO� FDVR� LQ� FXL� OD� IRQWH�
GHOO·LQTXLQDPHQWR� VLD� LQFRQWHVWDELOH� HG� L� FRVWL� SHU� XQ·D]LRQH� FROOHWWLYD� RUJDQL]]DWD� GD� SDUWH� GHOOH�
YLWWLPH� VLD� EDVVR�� QHO� FDVR� FRQWUDULR� q� PROWR� GLIILFLOH� FKH� VL� WURYL� XQD� ´VROX]LRQH� GL� PHUFDWRµ�� ,Q�
GHILQLWLYD��q�FRPSLWR�GHL�JRYHUQL�TXHOOR�GL�GHILQLUH�H�IDU�ULVSHWWDUH�XQ�HTXLOLEUDWR�UDSSRUWR�WUD�DPELHQWH�
HG�LQWHUHVVL�HFRQRPLFL���

,Q� PROWL� FDVL�� FRPXQTXH�� L� JRYHUQL� QRQ� VROR� QRQ� ULHVFRQR� D� FRUUHJJHUH� L� IDOOLPHQWL� GL� PHUFDWR�
WUDPLWH�QRUPH�H�WDVVH�DGHJXDWH��PD�DGGLULWWXUD�FUHDQR�GHOOH�XOWHULRUL�GLVWRUVLRQL��WUD�JOL�HVHPSL�SL��QRWL�
VL�WURYDQR�L�VXVVLGL�DOO·HQHUJLD��DOO·DJULFROWXUD�H�DOOD�SHVFD��FKH�DJJUDYDQR��LQYHFH�GL�ULVROYHUH��L�SUREOHPL�
DPELHQWDOL�� ,Q�TXHVWL�FDVL� VL�SXz�DQFKH�SDUODUH�GL�´IDOOLPHQWL�SROLWLFLµ��(� LO�FRPPHUFLR� LQWHUQD]LRQDOH�
�FKH�q�O·DVSHWWR�FKH�LQ�WDOH�VHGH�VL�YXROH�SUHQGHUH�LQ�FRQVLGHUD]LRQH��SXz�LQWHUDJLUH�FRQ�OH�GLVWRUVLRQL�
SROLWLFKH�H�GL�PHUFDWR�GL�FXL�VRSUD��PLWLJDQGR�R�HVDVSHUDQGR�L�SUREOHPL�DPELHQWDOL��

'XQTXH�� OR� VFRSR� GHO� SUHVHQWH� ODYRUR� q� TXHOOR� GL� IDUH� OXFH� VXOOH� LPSOLFD]LRQL� FKH� OD� FUHVFHQWH�
OLEHUDOL]]D]LRQH� FRPPHUFLDOH� KD� VXO� FRQWHVWR� DPELHQWDOH� PRQGLDOH� H� VX� TXHOOH� FKH� OD� SURWH]LRQH� GL�
TXHVW·XOWLPR�SRVVRQR�DYHUH�VXOOD�FUHVFLWD�H�VXOOR�VYLOXSSR�GHO�FRPPHUFLR��,Q�HVWUHPD�VLQWHVL��SHU�IDUH�
FLz��QHO�3DUDJUDIR��� VL� DIIURQWHUDQQR� OH� FDXVH�GHO�GHJUDGR� DPELHQWDOH� FRQ�XQD�DQDOLVL�GL� FLQTXH�FDVL�
VWXGLR�SL��VLJQLILFDWLYL��YHGHQGR�TXDOL�VRQR�OH�LQWHUD]LRQL�WUD�OH�GLVWRUVLRQL�HFRORJLFKH�HG�LO�FRPPHUFLR�
LQWHUQD]LRQDOH��1HO� FRUVR� GHO� 3DUDJUDIR� ��� SRL�� VL� VWXGLHUDQQR� OH� LQWHUFRQQHVVLRQL� WUD� FRPPHUFLR� HG�
DPELHQWH�DOOD�OXFH�GHO�UXROR�FKH�ULYHVWRQR�LQ�TXHVWR�FRQWHVWR�OH�LVWLWX]LRQL�H�JOL�DFFRUGL�LQWHUQD]LRQDOL��
,QILQH��QHO�3DUDJUDIR���� DWWUDYHUVR� OD� FRQVLGHUD]LRQH�GL� DOFXQL� LPSRUWDQWL� VWXGL� H�GL�XQD� VHULH�GL�GDWL�
UHODWLYL� DOO·DUJRPHQWR� LQ� GLVFXVVLRQH�� VL� WHQWHUj� GL� LQGLYLGXDUH� LO� ULVXOWDWR� QHWWR� GHOO·LQIOXHQ]D� FKH�
O·DPELHQWH� D� OLYHOOR� JOREDOH� VXELVFH� GDO� SURJUHVVLYR� SURFHVVR� GL� OLEHUDOL]]D]LRQH� GHJOL� VFDPEL�
FRPPHUFLDOL�PRQGLDOL��

�
�

���/H�UDGLFL�GHO�GHJUDGR�DPELHQWDOH�

$OOR� VFRSR� GL� LOOXVWUDUH� L� OHJDPL� HVLVWHQWL� WUD� FRPPHUFLR� HG� DPELHQWH�� VL� LQL]LHUj� FRQ� FLQTXH� FDVL�
VWXGLR�VHWWRULDOL�SL��VLJQLILFDWLYL�� VHFRQGR�TXDQWR� LQGLFDWR�QHOOR�6FKHPD�Q�����XVR� LQWHQVLYR�GL�DJHQWL�

��
��9HG��&KLFKLOQLVN\��������H�0DOHU�������� �

��$OFXQL�VWXGLRVL�VRVWHQJRQR�FKH�QRQ�q�QHFHVVDULR�O·LQWHUYHQWR�GHL�JRYHUQL��FRQ�ULIHULPHQWR�DO�´WHRUHPD�GL�&RDVHµ��,Q�
HVWUHPD�VLQWHVL��WDOH�WHRUHPD��&RDVH�²�������VRVWLHQH�FKH�QRQ�F·q�ELVRJQR�GL�QHVVXQD�LQWHUIHUHQ]D�JRYHUQDWLYD�SHU� ULVROYHUH�
L� FRQIOLWWL� GD� HVWHUQDOLWj�� ILQFKp� L� FRVWL� GL� QHJR]LD]LRQH� HG� RUJDQL]]D]LRQH� VRQR� EDVVL� H� VRQR� IDWWL� ULVSHWWDUH� L� GLULWWL� GL�
SURSULHWj��
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FKLPLFL� LQ� DJULFROWXUD�� GLERVFDPHQWR�� VXUULVFDOGDPHQWR� GHO� JORER�� SLRJJH� DFLGH� H� VIUXWWDPHQWR�
HFFHVVLYR�GHOOD� SHVFD��3HU�RJQL� FDVR�� VL� LOOXVWUHUDQQR�JOL� LQFHQWLYL� HFRQRPLFL� FKH�SRUWDQR� DO� GHJUDGR�
DPELHQWDOH��VL�GLVFXWHUj�VXOO·HIILFLHQ]D�GHOOH�YDULH�RS]LRQL�SROLWLFKH�H�VL�DQDOL]]HUDQQR�OH�LQWHUD]LRQL�WUD�
OH�VXGGHWWH�GLVWRUVLRQL�HG�LO�FRPPHUFLR�LQWHUQD]LRQDOH��

�
�

6FKHPD�Q�����$QDOLVL�HFRQRPLFD�GHOOH�FDXVH�GHO�GHJUDGR�DPELHQWDOH��
�
�

�
�
�
�

�����/·DJULFROWXUD�HG�LO�SUREOHPD�GHOO·XVR�LQWHQVLYR�GL�DJHQWL�FKLPLFL�

6LFXUDPHQWH�XQD�GHOOH�DUHH�LQ�FXL�L�SUREOHPL�DPELHQWDOL�DEERQGDQR�PDJJLRUPHQWH�H�PLQDFFLDQR�GL�
SHJJLRUDUH�VHPSUH�GL�SL��q�TXHOOD�GHOO·DJULFROWXUD��XQD�GHOOH�TXHVWLRQL�SULQFLSDOL�q�GDWD�GDOOD�SUHVVLRQH�
HVHUFLWDWD� VX� GL� HVVD�� DOOR� VFRSR� GL� RWWHQHUH� XQD� SURGX]LRQH� VHPSUH� PDJJLRUH� SHU� IDU� IURQWH� DOOD�
FRQWLQXD�FUHVFLWD�GHOOD�SRSROD]LRQH�PRQGLDOH��/D�FUHVFLWD�GHOOD�GRPDQGD�LQ�SDUWH�JHQHUD�XQD�SUHVVLRQH�
D�FRQYHUWLUH�WHUUH�PDUJLQDOL��FRPH�L�SHQGLL�FROOLQDUL��OH�]RQH�SDOXGRVH�H�OH�IRUHVWH��LQ�WHUUHQL�FROWLYDELOL�
HG� LQ� SDUWH� OD� WHQGHQ]D� D� SRUWDUH� DO� PDVVLPR� OH� UHVH� SHU� HWWDUR� DWWUDYHUVR� O·XVR� LQWHQVLYR�
GHOO·LUULJD]LRQH�� GHOOH� ELRWHFQRORJLH� �SUREOHPD�� TXHVWR�� GL� SL�� UHFHQWH� IRUPD]LRQH� H� FRQ� YDVWH�
LPSOLFD]LRQL� QRQ� DQDOL]]DWH� LQ� WDOH� ODYRUR�� H�� VRSUDWWXWWR�� GL� DJHQWL� FKLPLFL� �IHUWLOL]]DQWL�� SHVWLFLGL� H�
HUELFLGL���G·DOWUD�SDUWH�� OH�SUDWLFKH�LQWHQVLYH�HG�HVWHQVLYH�LQ�DJULFROWXUD�VRQR�LQHYLWDELOL�VH� OD�FUHVFHQWH�
SRSROD]LRQH� PRQGLDOH� GHYH� HVVHUH� VIDPDWD�� 7XWWDYLD�� OH� FRQVHJXHQ]H� DPELHQWDOL� GHOOD� SURGX]LRQH�
DGGL]LRQDOH� GL� GHUUDWH� DOLPHQWDUL� GLSHQGH� GDJOL� LQFHQWLYL� HFRQRPLFL� D� GLVSRVL]LRQH� GHJOL� DJULFROWRUL��
DQFKH�VH��RJJLJLRUQR��WDOL�LQFHQWLYL�YHQJRQR�SL��FKH�FRPSHQVDWL�GD�XQ·DPSLD�JDPPD�GL�WDVVH��VXVVLGL�H�
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EDUULHUH�FRPPHUFLDOL� FKH�QRQ�VROR�FRQWULEXLVFRQR�DOOD�FDUHQ]D�DOLPHQWDUH� LQ�DOFXQL�SDHVL�H�D�VXUSOXV�
FRVSLFXL�LQ�DOWUL��PD�SRVVRQR�DQFKH�DFFHOHUDUH�LO�GHJUDGR�DPELHQWDOH��

*HQHUDOPHQWH�� q� TXDVL� LQHYLWDELOH� FKH� TXDOFKH� SURGRWWR� FKLPLFR� VL� GLVSHUGD� FRO� YHQWR� RSSXUH�
GHIOXLVFD�GDO� VXROR�QHO� FRUVR�GHO� WHPSR�� WDOL� GLVSHUVLRQL�SRVVRQR�GDQQHJJLDUH� OH� IDOGH� DFTXLIHUH� H� OD�
ELRGLYHUVLWj� GHOO·DUHD� FLUFRVWDQWH�� LQ� DJJLXQWD�� L� UHVLGXL� FKLPLFL� QHJOL� DOLPHQWL� SRWUHEEHUR� HVVHUH�
SHULFRORVL�� DOPHQR� SRWHQ]LDOPHQWH�� SHU� OD� VDOXWH� XPDQD��� /·XVR� HFFHVVLYR� GL� SURGRWWL� FKLPLFL� LQ�
DJULFROWXUD� SRWUHEEH� HVVHUH�PLWLJDWR� GD� DGHJXDWL� LQWHUYHQWL� LQ� FDPSR�SROLWLFR�� O·D]LRQH�SL�� HIILFLHQWH�
FRQVLVWHUHEEH�QHO�WDVVDUH�JOL�VSHFLILFL�LQSXW�DOOR�VFRSR�GL�SHUVXDGHUH�JOL�DJULFROWRUL�D�ULGXUQH�O·XVR�SHU�
LQGLUL]]DUOL� YHUVR� PHWRGL� GL� SURGX]LRQH� SL�� IDYRUHYROL� DOO·DPELHQWH�� $G� HVHPSLR�� XQD� WDVVD� VXL�
IHUWLOL]]DQWL�SXz� LQGXUUH�JOL� DJULFROWRUL�DG�DWWXDUH� OD� URWD]LRQH�GHOOH�FROWXUH� LQ�EDVH�DOOH�VWDJLRQL�HG�DL�
WHUUHQL��XQ·DQWLFD�WHFQLFD�FKH�QRQ�ID�HVDXULUH�LO�VXROR�FRVu�FRPH�VL�YHULILFD�FRQ�OH�RGLHUQH�PRQRFROWXUH�
�FDXVDWR��DSSXQWR��GDO�JUDQGH�XVR�GL�SURGRWWL�FKLPLFL���8Q·DOWUD�SRVVLELOH�D]LRQH�SROLWLFD�FRQVLVWHUHEEH�
QHO�WDVVDUH�VLD�LO�FRQVXPR�VLD�OD�SURGX]LRQH�GHJOL�DOLPHQWL��,Q�DPER�L�FDVL��FRPXQTXH��VL�DYUHEEH�FRPH�
ULVXOWDWR� XQD� ULGX]LRQH� GL� WXWWL� L� WLSL� GL� LQSXW�� LQFOXVL� TXHOOL� FKLPLFL�� 6IRUWXQDWDPHQWH�� WDOL� SROLWLFKH�
SUHVHQWDQR�HIIHWWL�FROODWHUDOL�LQGHVLGHUDWL��LO�SUREOHPD�QRQ�q�OD�SURGX]LRQH�R�LO�FRQVXPR�LQ�TXDQWR�WDOL��
Qp�O·XVR�GL�LQSXW�LQ�JHQHUDOH��SLXWWRVWR�q�O·XVR�GL�VSHFLILFL�LQSXW�LQ�JUDQGL�TXDQWLWj�FKH�SXz�GDQQHJJLDUH�
O·DPELHQWH�� /H� SROLWLFKH� FRPPHUFLDOL� IRUQLVFRQR� DOWUL� VWUXPHQWL� LQGLUHWWL� SHU� LO� FRQWUROOR�
GHOO·LQTXLQDPHQWR��DG�HVHPSLR��L�GD]L�DOO·LPSRUWD]LRQH�GHL�SURGRWWL�FKLPLFL�DXPHQWHUHEEHUR�LO�SUH]]R�
QD]LRQDOH� GHL� SURGRWWL�� (·� GLIILFLOH� SUHYHGHUH� ILQ� GRYH� FUHVFHUDQQR� L� SUH]]L�� FRVu� FRPH� L� EHQHILFL�
DPELHQWDOL��GDO�PRPHQWR�FKH�FLz�GLSHQGHUj�GDOOD�VRVWLWXLELOLWj�GHOOH�PDUFKH�QD]LRQDOL�HG�HVWHUH�H�GDOOD�
ULVSRVWD�GHOO·LQGXVWULD�DJUR�FKLPLFD�QD]LRQDOH��

8QD� VROX]LRQH� SL�� IDFLOH� H� GLUHWWD�� LQYHFH�� FRQVLVWHUHEEH� QHOO·LPSRUUH� XQD� WDVVD� QD]LRQDOH��
VRSUDWWXWWR� VH� LO� SUREOHPD� q� GDWR� GDL� SURGRWWL� FKLPLFL� LQ� JHQHUDOH� H� QRQ� GD� TXHOOL� VWUDQLHUL� LQ�
SDUWLFRODUH��(�VH�O·LPSDWWR�DPELHQWDOH�FDPELD�D�VHFRQGD�GHL�YDUL�WLSL�GL�DJHQWL�FKLPLFL�LPSLHJDWL��DOORUD�
OD�VROX]LRQH�GL�ILUVW�EHVW�VDUHEEH�TXHOOD�GL�GLIIHUHQ]LDUH�O·HQWLWj�GHOOH�WDVVH�GL�FRQVHJXHQ]D��

$OWUH�IRUPH�GL�LQWHUYHQWR�FRPPHUFLDOH�SRVVRQR�SURYRFDUH�VLWXD]LRQL�DQFKH�SHJJLRUL��3HU�HVHPSLR��
O·DXPHQWR�GHOOH�WDULIIH�VXL�SURGRWWL�DJULFROL�FRQGXUUHEEH�YHUVR�SUH]]L�DOOD�SURGX]LRQH�SL��HOHYDWL�SHU�JOL�
DJULFROWRUL�QD]LRQDOL�FKH�SRUWHUHEEHUR�DG�XQD�PDJJLRUH�GRPDQGD�GL�SURGRWWL�FKLPLFL�DJJUDYDQGR��FRVu��
L�SUREOHPL�DPELHQWDOL��2YYLDPHQWH�VL�SXz�GLUH�OR�VWHVVR�SHU�L�VXVVLGL�DJULFROL��HFFH]LRQ�IDWWD�SHU�TXHOOL�D�
IDYRUH�GL�LQSXW�´YHUGLµ�DOWHUQDWLYL�R�SHU�WHFQRORJLH�PHQR�GDQQRVH��

&RPH�UHJROD�JHQHUDOH��OH�PLVXUH�FRPPHUFLDOL�FKH�IDYRULVFRQR�DWWLYLWj�LQTXLQDQWL�R�O·XVR�GL�HOHPHQWL�
LQTXLQDQWL� WHQGRQR� DG� HVDVSHUDUH� JOL� HIIHWWL� GL� SROLWLFKH� DPELHQWDOL� GHEROL� H� YLFHYHUVD��� 0HQWUH� q�
VHPSOLFH� ULFRQRVFHUH� FKH� SROLWLFKH� FRPPHUFLDOL� EHQ� LGHDWH� SRWUHEEHUR�� LQ� OLQHD� GL� SULQFLSLR�� HVVHUH�
LPSLHJDWH� FRPH� VWUXPHQWR� GL� VHFRQG�EHVW� SHU� LQGLUL]]DUH� L� SUREOHPL� DPELHQWDOL�� QRQ� q� DOWUHWWDQWR�
FKLDUR�SHUFKp� VSHVVR� VL� DWWXLQR�SROLWLFKH� FRPPHUFLDOL� DO� SRVWR�GL� SROLWLFKH� DPELHQWDOL�PLJOLRUL� H� SL��
FRQYHQLHQWL�� QHOOD� IDWWLVSHFLH� XQD� WDVVD� GLUHWWD� VXJOL� DJHQWL� FKLPLFL� DJULFROL�� 4XDQGR� OH� EDUULHUH�
FRPPHUFLDOL�LQ�FDPSR�DPELHQWDOH�VRQR�JLXVWLILFDWH��HVLVWH�XQ�PRWLYR�OHJLWWLPR�SHU�FKLHGHUVL�FRPH�PDL�

��
�� ,� UHVLGXL�FKLPLFL�QHO�FLER�QRQ�VRQR�SURSULDPHQWH�XQ·HVWHUQDOLWj�DPELHQWDOH� ILQFKp� L�FRQVXPDWRUL�VRQR�FRQVDSHYROL�

GHOOD� ORUR�HVLVWHQ]D�� VRQR� LQ�JUDGR�GL�YDOXWDUH� L� ORUR�SRWHQ]LDOL�HIIHWWL� VXOOD�VDOXWH�H�KDQQR�YDOLGH�DOWHUQDWLYH�GL�VFHOWD�� ,Q�
UHDOWj��q�GLIILFLOH�FKH�VL�VRGGLVIL�DOPHQR�OD�VHFRQGD�DVVXQ]LRQH��VH�WXWWH�OH�DVVXQ]LRQL�IRVVHUR�YHULILFDWH��LO�JRYHUQR�SRWUHEEH�
ODVFLDUH�DL�FRQVXPDWRUL�VWHVVL� OD�SRVVLELOLWj�GL�FRQWURELODQFLDUH�ULVFKL�DFFHWWDELOL�SHU�OD�VDOXWH�FRQ�DOWHUQDWLYH�GL�SUH]]R�SL��
HOHYDWR��

��4XHVWD�q�XQ·DSSOLFD]LRQH�GL�XQ·DVVHU]LRQH�HFRQRPLFD�JHQHUDOH��LO�WHRUHPD�GHO�VHFRQG �EHVW��YHG��$QGHUVRQ��������� �
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L� JRYHUQL� IDQQR� ULFRUVR� D� VWUXPHQWL� LQHIILFLHQWL� SLXWWRVWR� FKH� D� SROLWLFKH� GL� ILUVW�EHVW�� LQ� SDUWLFRODU�
PRGR�LQ�VHWWRUL�FRPH�O·DJULFROWXUD�LQ�FXL�LO�SURWH]LRQLVPR�q�HQGHPLFR��

1DWXUDOPHQWH��DQFKH�VH�VL�SRVVRQR�LGHQWLILFDUH�SROLWLFKH�GL�ILUVW�EHVW��SXz�HVVHUH�GLIILFLOH�PHWWHUOH�D�
SXQWR� LQ�PDQLHUD� VRGGLVIDFHQWH�� LO� SULPR� RVWDFROR� q� LPSRUUH� XQ� WULEXWR� VXO� YDORUH�PRQHWDULR� GHOOH�
SHUGLWH�DPELHQWDOL� OHJDWH�D�GLIIHUHQWL� OLYHOOL�GL� LQTXLQDPHQWR�� LO�FKH� LPSOLFKHUHEEH� OD�GHILQL]LRQH�GHOOD�
FDSDFLWj� GL� VRSSRUWD]LRQH� H� GHO� ´YDORUHµ� DPELHQWDOH� LQ� PDQLHUD� SUHFLVD�� 2JQL� DJJLXVWDPHQWR�
ULFKLHGHUHEEH� OD� GHILQL]LRQH� GL� GLYHUVL� VWDQGDUG�SHU� GLIIHUHQWL� SDHVL� D� VHFRQGD�GHOOH� YDULH� FRQGL]LRQL�
HFRORJLFKH��FRPH�LO�FOLPD��OD�FRPSRVL]LRQH�GHO�VXROR��OD�YHJHWD]LRQH��O·LQTXLQDPHQWR�SUHJUHVVR�H�DOWUL�
IDWWRUL� FKH� DIIHULVFRQR� DOOD� FDSDFLWj� GL� VRSSRUWD]LRQH� GL� XQ� GHWHUPLQDWR� SDHVH�� ,QROWUH�� DQFKH� VH� OH�
FRQGL]LRQL�HFRORJLFKH�IRVVHUR� LGHQWLFKH��SRWUHEEHUR�HVVHUH�QHFHVVDULH�YDULD]LRQL� ORFDOL�QHJOL� VWDQGDUG�
SHU� DGDWWDUVL� DOOH� GLIIHUHQ]H� UHJLRQDOL� UHODWLYH� DO� UHGGLWR� HG� DOOD� FDSDFLWj� GL� SDJDUH� SHU� OD� TXDOLWj�
DPELHQWDOH�� ,O� FRVWR� RSSRUWXQLWj� GHOOH� SROLWLFKH� DPELHQWDOL� �LQ� WHUPLQL� GL� UHGGLWR� ULQXQFLDWR�� SXz�
GLIIHULUH� FRQVLGHUHYROPHQWH� WUD� L�SDHVL�SL��SRYHUL� H�TXHOOL�SL�� ULFFKL� H� D�SRFR� VHUYLUHEEH� VWDELOLUH�JOL�
VWDQGDUG�DO�OLYHOOR�PHGLR��

,O� SXQWR� SL�� JHQHUDOH� q� FKH� JOL� VWDQGDUG� DPELHQWDOL� QRQ� GRYUHEEHUR� HVVHUH� QHFHVVDULDPHQWH�
DUPRQL]]DWL� LQ�EDVH�DOOD� ORFDOL]]D]LRQH��6DUHEEH�XQD�IRU]DWXUD�DIIHUPDUH�FKH�FLz�VLD�YDOLGR�VROR�SHU� L�
SUREOHPL�GL� LQTXLQDPHQWR� ORFDOH��FKH�VRQR�IRUVH�PHJOLR� LQGLUL]]DWL�GD�VWDQGDUG�PLUDWL�DOOD�VSHFLILFLWj�
GHOOH� FRQGL]LRQL� ORFDOL�� (·� GLIIHUHQWH�� LQYHFH�� LO� FDVR� GHL� SUREOHPL� GL� LQTXLQDPHQWR� ROWUH� FRQILQH� H�
JOREDOH��LQ�FXL�LO�FRRUGLQDPHQWR�SROLWLFR�WUDVSDUHQWH�q��SUREDELOPHQWH��O·XQLFD�RS]LRQH�UHDOL]]DELOH���

�
�
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�����/D�TXHVWLRQH�GHO�GLERVFDPHQWR�

8Q� DOWUR� SUREOHPD� FKH� VL� LPSRQH� SHVDQWHPHQWH� VXOOD� TXHVWLRQH� DPELHQWDOH� q� TXHOOR� UHODWLYR� DO�
GLERVFDPHQWR�� /·LQWHUHVVH� PDJJLRUH� q� SULQFLSDOPHQWH� TXHOOR� SHU� OD� SURJUHVVLYD� HOLPLQD]LRQH� GHOOH�
IRUHVWH�WURSLFDOL�QHL�396��PHQWUH�O·HQWLWj�GHOOH�IRUHVWH�GHOOH�]RQH�WHPSHUDWH�q�FRVWDQWH�R�DGGLULWWXUD�LQ�
IDVH�GL�FUHVFLWD�� DQFKH�VH� LQ�TXHVWR�FDVR�VL�SDUWH�GD�XQ� OLYHOOR�SLXWWRVWR�EDVVR�GRYXWR�DO�SURFHVVR�GL�
GLERVFDPHQWR� DYYHQXWR� LQ� SDVVDWR��� OH� IRUHVWH� WURSLFDOL� FRVWLWXLVFRQR� ROWUH� OD� PHWj� GHO� SDWULPRQLR�
IRUHVWDOH�PRQGLDOH��FLUFD������PLOLDUGL�GL�HWWDUL�QHO��������PD�q�LQ�GLPLQX]LRQH��6HFRQGR�OD�)$2��WUD�LO�
����� HG� LO� ����� QHO� PRQGR� VRQR� VWDWL� GLVWUXWWL� FLUFD� ��� PLOLRQL� GL� HWWDUL� GL� IRUHVWH� WURSLFDOL� SHU� LO�
IDEELVRJQR�GL� OHJQDPH�� OR�VYLOXSSR�DJULFROR�H� O·HVSDQVLRQH�GHJOL� LQVHGLDPHQWL�XPDQL�� O·$VLD�KD�SHUVR�
TXDVL� XQ� WHU]R�GHO� SURSULR�SDWULPRQLR� IRUHVWDOH��PHQWUH� O·$IULFD� H� O·$PHULFD�/DWLQD�QH�KDQQR�SHUVR�
FLUFD�LO�����FLDVFXQD��

,�SUREOHPL� DPELHQWDOL� OHJDWL� DO�GLERVFDPHQWR� VRQR� LQ�SDUWH�GL�QDWXUD� ORFDOH� HG� LQ�SDUWH�GL�QDWXUD�
JOREDOH�� $� OLYHOOR� ORFDOH�� LO� GLERVFDPHQWR� GHOOH� ]RQH� FROOLQDUL� H� PRQWXRVH� ULGXFH� OD� FDSDFLWj� GL�

��
�� 6L� ULFRUGL� FKH� DQFKH� QHO� 6XPPLW�PRQGLDOH� GL� � 5LR� q� VWDWD� ULFRQRVFLXWD� OD� OHJLWWLPLWj� GL� GLIIHUHQ]LDUH� JOL� VWDQGDUG�

DPELHQWDOL� LQ� EDVH� DL� GLIIHUHQWL� OLYHOOL� GL� VYLOXSSR� HFRQRPLFR� ²� QRWD� FRPH� SULQFLSLR� GHOOH� UHVSRQVDELOLWj� FRPXQL� PD�
GLIIHUHQ]LDWH�²�� ,O�3ULQFLSLR���GHOOD�'LFKLDUD]LRQH�GL�5LR�VX�$PELHQWH�H�6YLOXSSR��JLXJQR�������DVVHULVFH�FKH��´*OL�6WDWL�
FRRSHUHUDQQR� QHOOR� VSLULWR� GL� FROODERUD]LRQH� JOREDOH� D� FRQVHUYDUH�� SURWHJJHUH� H� ULJHQHUDUH� OR� VWDWR� H� O·LQWHJULWj�
GHOO·HFRVLVWHPD� WHUUHVWUH�� 7HQHQGR� FRQWR� GHL� GLYHUVL� FRQWULEXWL� DO� GHJUDGR� DPELHQWDOH� PRQGLDOH�� JOL� 6WDWL� KDQQR�
UHVSRQVDELOLWj�FRPXQL�PD�GLIIHUHQ]LDWHµ��

�
�(VLVWRQR�DOFXQH�TXHVWLRQL�VXO�GLERVFDPHQWR�DQFKH�QHL�396��LQ�SDUWLFRODUH�VXOOD�QHFHVVLWj�GL�SURWHJJHUH�DQWLFKH�IRUHVWH�

QDWXUDOL�FKH�VRQR�VIXJJLWH�DOOR�VIUXWWDPHQWR��
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ULWHQ]LRQH� LGULFD�GHL� WHUUHQL�� UHQGHQGR� OH�]RQH�GL�SLDQXUD�SL��VRJJHWWH�DG� LQFLGHQWL�GRYXWL�D�IUDQH�HG�
LQRQGD]LRQL�� L� SUREOHPL� FKH� VL� VRQR� YHULILFDWL� LQ� $PHULFD� /DWLQD� D� FDXVD� GHOOD� WHPSHVWD� WURSLFDOH�
´0LWFKµ� QH� FRVWLWXLVFRQR� XQ� WUDJLFR� H� UHFHQWH� HVHPSLR�� ,O� GLERVFDPHQWR� VX� VFDOD� ULGRWWD� �FRPH�QHO�
FDVR�GL�DEEDWWLPHQWR�GL�DOEHUL�WUD�OH�FDPSDJQH��DFFUHVFH�LO�WDVVR�GL�HURVLRQH�GHO�VXROR��HOLPLQDQGR�FRVu�
GHOOH� SURWH]LRQL� QDWXUDOL��$� OLYHOOR� JOREDOH�� LQYHFH�� OH� IRUHVWH� WUDWWHQJRQR� HQRUPL� TXDQWLWj� GL� &2���
TXLQGL�� LO� GLERVFDPHQWR� FRQWULEXLVFH� LQGLUHWWDPHQWH� �SRLFKp� OD� FDXVD� SULQFLSDOH� q� GDWD� GDOO·XVR� GHL�
FRPEXVWLELOL� IRVVLOL�� DO�SUREOHPD�GHO� VXUULVFDOGDPHQWR�GHO�SLDQHWD���8Q�DOWUR� LQWHUHVVH�JOREDOH�q�GDWR�
GDOOD�SHUGLWD�GL�ELRGLYHUVLWj��LQ�TXHVWR�FDVR�OD�GLVWUX]LRQH�GHOOH�IRUHVWH�WURSLFDOL�q�SDUWLFRODUPHQWH�VHULD��
GDWR�FKH�q�TXL�FKH�OD�PDJJLRU�SDUWH�GHOOH�VSHFLH�DQLPDOL�H�YHJHWDOL�KDQQR�LO�SURSULR�KDELWDW�QDWXUDOH��/D�
TXHVWLRQH��SHUz��q�FKH�RUPDL�VLDPR�PROWR�YLFLQL�D�OLYHOOL�GL�LUUHYHUVLELOLWj��VRSUDWWXWWR�GDO�SXQWR�GL�YLVWD�
ELRORJLFR��

'·DOWURQGH�� OH� SROLWLFKH� FRPPHUFLDOL� SRVVRQR� VLFXUDPHQWH� HQWUDUH� QHO�PHULWR� GHOOD� TXHVWLRQH�� DG�
HVHPSLR��GD]L�DOO·LPSRUWD]LRQH�SL��HOHYDWL�VXOOH�GHUUDWH�DOLPHQWDUL�R�DXPHQWL�GHL�VXVVLGL�DOOD�SURGX]LRQH�
QD]LRQDOH� LQWHQVLILFKHUHEEHUR� OD� WHQGHQ]D� D� FRQYHUWLUH� IRUHVWH� LQ� WHUUHQL� FROWLYDELOL�� YLFHYHUVD�� VH�
YHQLVVHUR� ULGRWWH� OH� EDUULHUH� FRPPHUFLDOL� R� L� VXVVLGL� DOOD� SURGX]LRQH� HVWHUL�� JOL� DJULFROWRUL� QD]LRQDOL�
HVSDQGHUHEEHUR� OD� SURGX]LRQH� SHU� O·HVSRUWD]LRQH�� LO� FKH�� GL� FRQVHJXHQ]D�� FUHHUHEEH� XQD� PDJJLRUH�
GRPDQGD�GL�WHUUH�FROWLYDELOL��

7XWWR�FLz�SRUWD�D�IDUH�XQD�FRQVLGHUD]LRQH�LPSRUWDQWH��OH�IRUHVWH�IRUQLVFRQR�GHL�VHUYL]L�FKLDYH�GL�FXL�
QRQ�HVLVWH�XQ�YHUR�H�SURSULR�VFDPELR��Qp�D�OLYHOOR�QD]LRQDOH�Qp�D�OLYHOOR�LQWHUQD]LRQDOH��DG�HVHPSLR�OD�
IXQ]LRQH�GL�GHSXUD]LRQH�GHOO·DQLGULGH�FDUERQLFD��6XSSRQLDPR�FKH�YHQJD�FUHDWR�XQ�PHUFDWR�SHU�TXHVWR�
WLSR�GL�´VHUYL]LRµ��FRPH�SDUWH�GL�XQD�IXWXUD�FRQYHQ]LRQH�VXO�FDPELDPHQWR�FOLPDWLFR���DVVXPLDPR�FKH�
XQD�TXRWD�DQQXDOH�GHOOH�HPLVVLRQL�GL�&2��PRQGLDOL�VLD�XJXDOH�D�TXHOOD�FKH� OD�ELRPDVVD�WHUUHVWUH�q� LQ�
JUDGR�GL�DVVRUELUH�H�FKH�L�GLULWWL�GL�HPLVVLRQH�VLDQR�DOORFDWL�WUD�L�YDUL�SDHVL�LQ�EDVH�DOOH�SURSULH�FDSDFLWj�
QDWXUDOL� GL� FRQWHQHUOH�� LQROWUH�� DVVXPLDPR� FKH� L� GLULWWL� GL� HPLVVLRQH� SRVVDQR� HVVHUH� VFDPELDWL� VXO�
PHUFDWR�LQWHUQD]LRQDOH�DOOR�VFRSR�GL�HYLWDUH�OD�ULORFDOL]]D]LRQH�GL�IDEEULFKH�HG�LQVHGLDPHQWL�XPDQL�GDL�
SDHVL� FRQ�GHILFLW� IRUHVWDOL� YHUVR�TXHOOL� FKH�SUHVHQWDQR�XQ� VXUSOXV��2YYLDPHQWH�� LQ� WDOH� VFKHPD� VRQR�
SUHYLVWL� SDHVL� ´SURSULHWDULµ� GL� IRUHVWH� FRQ� XQ� IRUWH� LQWHUHVVH� FRPPHUFLDOH� QHO�PDQWHQHUH� OD� SURSULD�
GRWD]LRQH�IRUHVWDOH��&RPH�ULVXOWDWR�GL�TXHVWD�VLWXD]LRQH�QRQ�VL�DYUHEEH�VROWDQWR�XQ�UDOOHQWDPHQWR�QHO�
SURFHVVR�GL�GLERVFDPHQWR��H�DQFKH�GL�VXUULVFDOGDPHQWR�GHO�JORER���PD�DQFKH�XQD�VSLQWD�YHUVR�TXHOOR�
GL� ULPERVFKLPHQWR� FKH�SRWUHEEH� FRQGXUUH� DG�XQD�GLYLVLRQH�RWWLPD�� GDO� SXQWR�GL� YLVWD� VRFLDOH�� GHOOD�
WHUUD�WUD�OH�YDULH�FDWHJRULH�GL�XWLOL]]D]LRQH��

(·�VXSHUIOXR�GLUH�FKH�q�SRFR�SUREDELOH�FKH�WDOH�VFKHPD�LSRWHWLFR�SRVVD�HVVHUH�PHVVR�LQ�SUDWLFD��D�
FDXVD� GHOOD� TXDVL� VLFXUD� RSSRVL]LRQH� GHL� SDHVL� FRQ� XQD� VFDUVD� GRWD]LRQH� IRUHVWDOH� LQ� UHOD]LRQH� DOOH�
SURSULH�HPLVVLRQL�GL�&2��� HFFR�SHUFKp�� LQYHFH��GHEERQR�HVVHUH� LPSLHJDWH�PLVXUH�HFRQRPLFKH�PHQR�
HIILFLHQWL�� FRPH� EDUULHUH� FRPPHUFLDOL� FRQWUR� SDHVL� FKH� VRQR� LPSHJQDWL� LQ� XQ� IRUWH� SURFHVVR� GL�
GLERVFDPHQWR�� 7XWWDYLD�� QRQ� q� GHWWR� FKH� VL� ULXVFLUHEEH� D� IHUPDUH� WDOH� SURFHVVR�� VH� L� SDHVL�
LQGXVWULDOL]]DWL� FKH� O·KDQQR�DEEDQGRQDWR�DFFUHVFHVVHUR� OH�SURSULH�EDUULHUH�FRPPHUFLDOL�QHL� FRQIURQWL�
GHL� SURGRWWL� GHOOD� IRUHVWD� GHL� 396�� 3LXWWRVWR�� q� SL�� VLFXUR� FKH� TXDOXQTXH� SROLWLFD� FKH� GLVLQFHQWLYL� L�
JXDGDJQL�GHULYDQWL�GDL�SURGRWWL�IRUHVWDOL�SRVVD�DFFUHVFHUH�OD�WHQGHQ]D�DG�LQFUHPHQWDUH�JOL�LQFHQWLYL�SHU�
DOWUL�XVL�GHOOD�WHUUD�H��TXLQGL��DXPHQWDUH�LO�WDVVR�GL�GLERVFDPHQWR�QHL�396��

5LDVVXPHQGR��GXQTXH��VHPEUD�FKH� OH�FDXVH�GHO�SURFHVVR�GL�SURJUHVVLYD�HOLPLQD]LRQH�GHOOH�IRUHVWH�
VLDQR�GD�ULFHUFDUH��LQ�SDUWH��QHOOD�VSLQWD�DG�DOODUJDUH�OH�GLPHQVLRQL�GHOOH�WHUUH�FROWLYDELOL��DOOR�VFRSR�GL�

��
��/H�IRUHVWH�WUDWWHQJRQR�O·DQLGULGH�FDUERQLFD�QHO�SURFHVVR�GL�IRWRVLQWHVL ��
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SRWHU� IDU� IURQWH� DOOH� HVLJHQ]H� DOLPHQWDUL� GL� XQD� SRSROD]LRQH� LQ� FRVWDQWH� FUHVFLWD�� H�� LQ� SDUWH��
QHOO·DVVHQ]D� GL� PHUFDWL� SHU� L� ´VHUYL]Lµ� IRUQLWL� GDO� SDWULPRQLR� IRUHVWDOH�� '·DOWUD� SDUWH�� VRQR� DQFRUD�
WURSSR� SRFKL� L� SDHVL� FKH� VL� UHQGRQR� FRQWR� GHO� IDWWR� FKH� OD� VHPSOLFH� DSSOLFD]LRQH� GL� EDUULHUH�
FRPPHUFLDOL�FKH�LQWDFFDQR�LO�YDORUH�GHL�SURGRWWL�IRUHVWDOL��DOOR�VFRSR�GL�HYLWDUH�JOL�XVL�DOWHUQDWLYL�GHOOH�
WHUUH�GL�SURYHQLHQ]D�GL�TXHVWL��SRVVRQR�DGGLULWWXUD�DYHUH�HIIHWWL�FRQWURSURGXFHQWL��

�
�

�����,O�IHQRPHQR�GHO�VXUULVFDOGDPHQWR�GHO�SLDQHWD�

,O� IHQRPHQR� GHO� VXUULVFDOGDPHQWR� JOREDOH� q� SURYRFDWR� GDOOH� FUHVFHQWL� HPLVVLRQL� GL� DQLGULGH�
FDUERQLFD�GHOOH�VRUJHQWL�FKH�EUXFLDQR�FRPEXVWLELOL� IRVVLOL��FRPH�LQGXVWULH�DG�DOWD� LQWHQVLWj�GL�HQHUJLD��
LPSLDQWL�HQHUJHWLFL�D�FRPEXVWLELOL� IRVVLOL�� DXWRYHLFROL�H�FRVu�YLD��'DOO·2WWRFHQWR��TXDQGR�VL� LQL]LDURQR�
DG� LPSLHJDUH� JUDQGL� TXDQWLWj� GL� FDUERQH� H� SHWUROLR�� O·HQWLWj� GL� DQLGULGH� FDUERQLFD� QHOO·DWPRVIHUD�
WHUUHVWUH�VL�q�DFFUHVFLXWD�GHO�����H� OD� WHPSHUDWXUD�PHGLD�JOREDOH�q�DXPHQWDWD�GL�FLUFD�����������GHOOD�
VFDOD�&HOVLXV��/·DQLGULGH�FDUERQLFD�KD�OD�FDSDFLWj�GL�LQWUDSSRODUH�L�UDJJL�VRODUL�DOO·LQWHUQR�GHOO·DWPRVIHUD�
WHUUHVWUH�DOOR�VWHVVR�PRGR�GL�FRPH�DYYLHQH�DOO·LQWHUQR�GL�XQD�VHUUD��HFFR�LO�PRWLYR�SHU�FXL��GLVFXWHQGR�
GL� TXHVWR� IHQRPHQR�� VL� SDUOD� VSHVVR�DQFKH� GL� JDV� GD� ´HIIHWWR� VHUUDµ� �ROWUH� DO� ELRVVLGR� GL� FDUERQLR��
DQFKH� OH� HPLVVLRQL� XPDQH� GL� PHWDQR� H� GL� RVVLGR� GL� D]RWR� FRQWULEXLVFRQR� DO� SURFHVVR� GL�
VXUULVFDOGDPHQWR�JOREDOH���

4XDQGR� VL� SDUOD� GHO� IHQRPHQR�GL� FXL� VRSUD� q�EHQH� WHQHUH� VHPSUH�SUHVHQWH� FKH� q� OD� WHPSHUDWXUD�
PHGLD� FKH� VL� LQQDO]D�� OH� FRQVHJXHQ]H� GL� FLz� VL� RVVHUYDQR� QHL� FDPELDPHQWL� GHOOH� FDUDWWHULVWLFKH� GHOOH�
SUHFLSLWD]LRQL� DWPRVIHULFKH� QHOO·DUFR� GHOOH� YDULH� VWDJLRQL�� QHOOD� IUHTXHQ]D� H� QHOO·LQWHQVLWj� GHL� JURVVL�
IHQRPHQL� PHWHRURORJLFL� H� QHO� OLYHOOR�GHL� PDUL� FKH� FUHVFH� D� PDQR� D� PDQR� FKH� SURFHGH� LO� JUDGXDOH�
VFLRJOLPHQWR�GHL�JKLDFFL�SRODUL��2YYLDPHQWH��WXWWR�TXHVWR�JHQHUD�GHOOH�LQHYLWDELOL�FRQVHJXHQ]H�QHJDWLYH�
VXOO·DJULFROWXUD��OH�IRUHVWH��OD�IORUD�H�OD�IDXQD�FRVu�FRPH�VXO�EHQHVVHUH�GHOO·XPDQLWj��LYL�LQFOXVR�LO�OLPLWH�
JHRJUDILFR�GHOOH�PDODWWLH�´WURSLFDOLµ��FRPH�OD�PDODULD��FKH�WHQGRQR�D�VSRVWDUVL�YHUVR�OH�]RQH�WHPSHUDWH��
3HU�DOFXQL�SDHVL� LO� VXUULVFDOGDPHQWR�JOREDOH�q�XQ�SUREOHPD�GL�SLFFROD�SRUWDWD��PHQWUH�SHU�DOWUL�q�XQD�
TXHVWLRQH� GHWHUPLQDQWH� FKH� ULJXDUGD� LO� IXWXUR� GHOO·XPDQLWj�� XQ� FDVR� HVHPSODUH� q� UDSSUHVHQWDWR�GDOOD�
5HSXEEOLFD�GHOOH�0DOGLYH��QHOO·2FHDQR�,QGLDQR��GRYH�LO�SXQWR�SL��DOWR�VXO�OLYHOOR�GHO�PDUH�q�GL�DSSHQD�
SRFKL� PHWUL� H�� QRQRVWDQWH� FLz�� PDQFD� TXDOXQTXH� SURWH]LRQH� FRQWUR� LO� SUHYLVWR� LQQDO]DPHQWR� GHO�
VXGGHWWR�OLYHOOR�DO�GL�VRSUD�GL�XQ�PHWUR��

8QD�VROX]LRQH�DO�SUREOHPD�SRWUHEEH�HVVHUH�TXHOOD�GL�QHJR]LDUH�XQ�YLQFRODQWH�DFFRUGR�DPELHQWDOH�
PXOWLODWHUDOH��,Q�UHDOWj��VRQR�JLj�VWDWL�IDWWL�DOFXQL�SULPL�SDVVL�YHUVR�XQR�VIRU]R�FROOHWWLYR�SHU�IHUPDUH�LO�
VXUULVFDOGDPHQWR�GHO�SLDQHWD�� FRO�3URWRFROOR�GL�.\RWR� VL� q�� DSSXQWR�� VWDELOLWR�GL� ULGXUUH� OH� HPLVVLRQL�
JOREDOL�GL�JDV�VHUUD�GHO����HQWUR�LO������ULVSHWWR�DO�OLYHOOR�EDVH�GHO�������3HUz��QRQ�WXWWL�JOL�LPSHJQL�GHL�
YDUL�SDHVL�VRQR�XJXDOL��O·8QLRQH�(XURSHD�VL�q�LPSHJQDWD�D�ULGXUUH�GHOO·���OH�HPLVVLRQL�GL�&2���JOL�6WDWL�
8QLWL� GHO� ��� H� LO�*LDSSRQH� GHO� ���� DOWUL� SDHVL� VL� VRQR�� LQYHFH�� LPSHJQDWL� D� ULPDQHUH� HQWUR� L� OLYHOOL�
DWWXDOL� �FRPH� OD�)HGHUD]LRQH�5XVVD���PHQWUH�DOWUL�DQFRUD�VL�VRQR� LPSHJQDWL�D� OLPLWDUQH�JOL� LQFUHPHQWL�
SUHYLVWL����7XWWDYLD��FL�VRQR�DQFKH�PROWL�396�FKH�QRQ�KDQQR�SUHVR�DOFXQ�LPSHJQR��SRLFKp�ULWHQJRQR�
FKH� OH� ORUR�SURVSHWWLYH�GL� VYLOXSSR�YHUUHEEHUR� LQ� WDO�PRGR�GDQQHJJLDWH� LQ�PRGR�SRFR�FRQYHQLHQWH��
LQROWUH�� WDOL�SDHVL�VRVWHQJRQR�FKH� L�SURYYHGLPHQWL�DQGUHEEHUR�SRUWDWL�DYDQWL�HVVHQ]LDOPHQWH�GDL�SDHVL�
VYLOXSSDWL�� D� FXL� VL� GHYH� OD� UHVSRQVDELOLWj� GHJOL� DWWXDOL� OLYHOOL� GL� DQLGULGH� FDUERQLFD� QHOO·DWPRVIHUD�
WHUUHVWUH�� ,Q� RJQL� FDVR� ELVRJQD� HYLGHQ]LDUH� FKH� L� 396� DSSRUWHUDQQR� LO� SURSULR� FRQWULEXWR� LQ�PRGR�
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���9HG��:RUOG�5HVRXUFHV�,QVWLWXWH���������
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LQGLUHWWR��FLRq��LO�3URWRFROOR�GL�.\RWR�KD�VWDELOLWR�XQ�0HFFDQLVPR�GL�6YLOXSSR�3XOLWR�FKH�FRQVHQWH�DL�SDHVL�
VYLOXSSDWL� GL� RWWHQHUH� XQD� FHUWD� WROOHUDQ]D� ULVSHWWR� DJOL� LPSHJQL� SUHVL� JUD]LH� DL� ORUR� LQYHVWLPHQWL� QHL�
396�� YROWL� DOOD� ULGX]LRQH� GHOOH� HPLVVLRQL� GL� JDV� VHUUD�� FRPH� TXHOOL� LQ� WHFQRORJLH� SHU� LO� ULVSDUPLR�
HQHUJHWLFR�� /·LQWHQWR� q� TXHOOR� GL� DLXWDUH� L� 396� D� PLQLPL]]DUH� OH� HPLVVLRQL� H�� QHO� FRQWHPSR�� D�
SURYYHGHUH�SHU�OD�FUHVFLWD�H�OR�VYLOXSSR�GHL�ORUR�VLVWHPL�HFRQRPLFL��

'DO�SXQWR�GL�YLVWD�SL��GLUHWWR�GHO�FRPPHUFLR�LQWHUQD]LRQDOH��VL�SXz�FRQ�WXWWD�FHUWH]]D�DIIHUPDUH�FKH�
TXHVWR� q� XQ� IDWWRUH� FKH� FRQWULEXLVFH� LQ�PDQLHUD� VRVWDQ]LDOH� DO� VXUULVFDOGDPHQWR� JOREDOH�� VRSUDWWXWWR�
DWWUDYHUVR� O·DQLGULGH� FDUERQLFD� HPHVVD�TXDQGR� OH�PHUFL� YHQJRQR� WUDVSRUWDWH�GD�XQ� FDSR� DOO·DOWUR�GHO�
PRQGR�H��SHU�GL�SL���FRQ�L�PH]]L�GL�WUDVSRUWR�SL��YDUL��QDWXUDOPHQWH�TXHOOL�FKH�LPSLHJDQR�FRPEXVWLELOL�
IRVVLOL��,Q�TXHVWR�FDVR��XQD�SROLWLFD�GL�ILUVW�EHVW�FRQVLVWHUHEEH�LQ�XQD�WDVVD�VXO�FRPEXVWLELOH�IRVVLOH�SHU�
DEEUHYLDUH�WUDVSRUWL�HFFHVVLYDPHQWH�OXQJKL�GL�PHUFL�FRQ�XQ�YDORUH�EDVVR�ULVSHWWR�DO�SHVR�R�DO�YROXPH��
0HQWUH� OH� EDUULHUH� FRPPHUFLDOL� SRWUHEEHUR� HVVHUH� VHQ]·DOWUR� XVDWH� FRPH�PLVXUD� GL� VHFRQG�EHVW� SHU�
ULGXUUH� OH� HPLVVLRQL� GD� WUDVSRUWR�� TXHVWH� ULVXOWHUHEEHUR� VROR� LQ� SDUWH� HIILFDFL� GDO�PRPHQWR� FKH� QRQ�
DYUHEEHUR� DOFXQ� HIIHWWR� VXOOH� HPLVVLRQL� GHOOH� VSHGL]LRQL� QD]LRQDOL�� OD� SROLWLFD� HIILFDFH� VDUHEEH� VROR�
TXHOOD� FKH� QRQ� HIIHWWXD� GLVFULPLQD]LRQL� WUD� FRPPHUFLR� LQWHUQD]LRQDOH� H� TXHOOR� HQWUR� L� FRQILQL� GHO�
WHUULWRULR�QD]LRQDOH��

5LFRUGLDPR� DQFKH� FKH� DOFXQL� VWXGLRVL� DIIHUPDQR� FKH� OH� PLVXUH� FRPPHUFLDOL� GHEERQR�
QHFHVVDULDPHQWH� DVVLFXUDUH� FKH� O·RELHWWLYR� GHO� 3URWRFROOR� GL� .\RWR� QRQ� YHQJD� RVWDFRODWR� GD� XQD�
ULORFDOL]]D]LRQH� GHOOH� LQGXVWULH� DG� DOWD� LQWHQVLWj� GL� HQHUJLD� YHUVR� SDHVL� FKH� QRQ� O·KDQQR� VRWWRVFULWWR��
O·LGHD�FRQVLVWHUHEEH�QHOO·LPSRUUH�XQD� WDVVD�VXO�FRQWHQXWR�GL�FDUERQLR�R�GL�HQHUJLD�GHOOH� LPSRUWD]LRQL�
GDL�SDHVL�QRQ�ILUPDWDUL�GHO�3URWRFROOR��DOOR�VFRSR�GL�FRQWURELODQFLDUH�TXDOXQTXH�YDQWDJJLR�FRPSHWLWLYR�
FKH�DOWULPHQWL�VL�SRWUHEEH�DFFXPXODUH�LQJLXVWDPHQWH��7DOL�PLVXUH�SRWUHEEHUR�JHQHUDUH�GLYHUVL�SUREOHPL�
SHU� OH� UHJROH� GHO� :72�� VH� FRLQYROJHVVHUR� L� SDHVL� QRQ�ILUPDWDUL� GL� DFFRUGL� DPELHQWDOL� PXOWLODWHUDOL�
�0($V�� FKH� DYUHEEHUR� LQ� WDO� PRGR� OD� SRVVLELOLWj� GL� HVHUFLWDUH� L� SURSUL� GLULWWL� QHO� :72�� LO� SXQWR�
IRQGDPHQWDOH��FRPXQTXH��q�FKH��VLD�SHU�LO�PRWLYR�DPELHQWDOH�VLD�SHU�OD�EXRQD�FRQGRWWD�GHOOH�UHOD]LRQL�
FRPPHUFLDOL�� q� DOWDPHQWH� GHVLGHUDELOH� XQ� LPSHJQR� SUHOLPLQDUH� GHL� JRYHUQL� YHUVR� RELHWWLYL� FRQGLYLVL�
DWWUDYHUVR�DFFRUGL�DPELHQWDOL��

�
�

�����,O�SUREOHPD�GHOOH�SLRJJH�DFLGH�

$OOR�VWHVVR�PRGR�GHO�SURFHVVR�GL�VXUULVFDOGDPHQWR�JOREDOH��DQFKH�OH�SLRJJH�DFLGH�KDQQR�OH�SURSULH�
UDGLFL�QHOO·HFFHVVLYR�XVR�GL�FRPEXVWLELOL�IRVVLOL��VRSUDWWXWWR�FDUERQH�H�SHWUROLR�GL�EDVVD�TXDOLWj�FRQ�DOWR�
FRQWHQXWR�GL�VROIXUR��/H�SLRJJH�DFLGH�SRVVRQR�HVVHUH�PROWR�FRVWRVH�SHU�OD�VRFLHWj�H�QRQ�VROR�SHU�L�VXRL�
HIIHWWL�VXOOD�VDOXWH��OH�VXH�SURSULHWj�FRUURVLYH�GDQQHJJLDQR�JOL�HGLILFL�H�OH�LQIUDVWUXWWXUH��FRPH�QHO�FDVR�
GHL� WHVRUL� FXOWXUDOL��� LQROWUH�� O·DFLGLILFD]LRQH� GHO� VXROR� ULGXFH� OD� SURGXWWLYLWj� LQ� FDPSR� DJULFROR� H�
IRUHVWDOH� �GRVL� HFFHVVLYH� SRVVRQR� SRUWDUH� DOOD�PRUWH� GL� LQWHUH� IRUHVWH�� FRPH� QHO� FDVR� GHO� ´WULDQJROR�
QHURµ�GHOO·(XURSD�&HQWUDOH���LQILQH��DQFKH�OD�YLWD�DFTXDWLFD�q�PLQDFFLDWD�GDOO·DFLGLILFD]LRQH��VHEEHQH�OD�
VHQVLELOLWj�DG�HVVD�GHOOH�YDULH�VSHFLH�QRQ�VHPSUH�q�OD�VWHVVD��

4XDOXQTXH�IRQWH�FKH�EUXFLD�FRPEXVWLELOL�IRVVLOL�q�LPSOLFDWD�LQ�WDOH�SURFHVVR��SHU�TXDQWR�ULJXDUGD�L�
SUREOHPL� ORFDOL� GHOO·LQTXLQDPHQWR� DWPRVIHULFR� H� GHOO·DFLGLILFD]LRQH�� OH� HPLVVLRQL� JHQHUDWH� GD� XQ�
HQRUPH�QXPHUR�GL�SLFFROH�IRQWL�SXz�HVVHUH�LO�SUREOHPD�GRPLQDQWH��LYL�LQFOXVH�OH�HPLVVLRQL�GL�WXWWL�L�WLSL�
GL� DXWRYHLFROL� �LQ� SDUWLFRODU� PRGR� TXHOOL� VHQ]D� FRQYHUWLWRUL� FDWDOLWLFL�� H� TXHOOH� GHJOL� LPSLDQWL� GL�
ULVFDOGDPHQWR�GRPHVWLFL�DOLPHQWDWL�D�FDUERQH��SHWUROLR�R�NHURVHQH��/H�PHJDORSROL�GHO�PRQGR�VRQR�XQ�
FDVR�LPSRUWDQWH��OH�HPLVVLRQL�ORFDOL�GDQQHJJLDQR�SULPD�GL�WXWWR�L�UHVLGHQWL��GDO�PRPHQWR�FKH�L�WXEL�GL�
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VFDULFR�GHOOH�DXWRPRELOL�HG�L�FDPLQL�GHOOH�DELWD]LRQL�VRQR�WURSSR�EDVVL�SHU�GLIIRQGHUH�O·LQTXLQDPHQWR�
VX�XQ·DUHD�SL��DPSLD��3L��LQWHUHVVDQWL�GDO�SXQWR�GL�YLVWD�GHO�FRPPHUFLR�VRQR�OH�VRUJHQWL�LQTXLQDQWL�GL�
GLPHQVLRQL� PDJJLRUL� FKH� SRVVRQR� DYHUH� GHJOL� HIIHWWL� FKH� WUDYDOLFDQR� L� FRQILQL� QD]LRQDOL�� FRPH� OH�
LQGXVWULH�DG�DOWD�LQWHQVLWj�GL�HQHUJLD��RYYHUR�IDEEULFKH�GL�DFFLDLR�R�GL�DOOXPLQLR�R�UDIILQHULH�GL�SHWUROLR��
4XHVWH� LQGXVWULH� ´FLPLQLHUDµ� SRVVRQR� JHQHUDUH� XQ� LQTXLQDPHQWR� DWPRVIHULFR� GL� DPSLD� SRUWDWD��
LQWHUHVVDQGR�FRVu�DQFKH�L�SDHVL�FRQILQDQWL����

$OOD� EDVH� GHO� SUREOHPD� YL� VRQR� DQFRUD� XQD� YROWD� LQFHQWLYL� HFRQRPLFL� VRVWDQ]LDOPHQWH� GDQQRVL�� L�
SURGXWWRUL� EDVDQR� OH� SURSULH� GHFLVLRQL� VXL� FRVWL� FKH�GHYRQR� VRVWHQHUH�� FRVu� O·LQTXLQDPHQWR� FKH� UHFD�
GDQQR�D�WHU]H�SDUWL�QRQ�VDUj�QHFHVVDULDPHQWH�YDOXWDWR��D�PHQR�FKH�LO�JRYHUQR�GHFLGD�GL�LQWUDSUHQGHUH�
TXDOFKH�PLVXUD�FRUUHWWLYD��/D�SROLWLFD�GL�ILUVW�EHVW�FRQVLVWHUHEEH�QHO�PLUDUH�GLUHWWDPHQWH�DOOH�HPLVVLRQL��
DWWUDYHUVR�VLD�VWDQGDUG�VLD�WDVVH�VXOOH�HPLVVLRQL�VWHVVH��8QD�VHFRQGD�SRVVLELOLWj�VDUHEEH�TXHOOD�GL�WDVVDUH�
JOL� LQSXW� FKH� SURYRFDQR� LQFUHPHQWL� QHOOH� HPLVVLRQL�� FRPH� LO� SHWUROLR� HG� LO� FDUERQH�� RSSXUH�� DQFRUD�
PHJOLR�� LGHDUH� WDVVH� GLIIHUHQ]LDWH� EDVDWH� VXO� FRQWHQXWR� GL� VROIXUR� GHL� FRPEXVWLELOL� IRVVLOL��8QD� WHU]D�
RS]LRQH�VDUHEEH�VSHFLILFDUH� LO�SDUWLFRODUH�LPSLDQWR�SHU�OD�ULGX]LRQH�GHOO·LQTXLQDPHQWR�FKH�LO�VRJJHWWR�
LQTXLQDQWH� GRYUHEEH� LQVWDOODUH� DOOR� VFRSR� GL� ULFHYHUH� O·DXWRUL]]D]LRQH� SHU� SRWHU� VYROJHUH� OD� SURSULD�
DWWLYLWj��$QFKH� VH� q� YHUR� FKH�JOL� VWUXPHQWL�GL� ´FRPDQGR�H�FRQWUROORµ� VRQR�DQFRUD�GL�XVR� IUHTXHQWH��
SDULPHQWL�q�YHUR�FKH�HVLVWH�DOPHQR�XQ�DVSHWWR�QHJDWLYR��TXHVWL�ULGXFRQR�OD�IOHVVLELOLWj�GHOO·LQGXVWULD�GL�
SHUVHJXLUH� LO� SDUWLFRODUH� RELHWWLYR� GHOOD� ULGX]LRQH� GHOO·LQTXLQDPHQWR� H�� G·DOWURQGH�� � SRWUHEEHUR� IDU�
VIRFLDUH�LQ�FRVWL�GL�ULGX]LRQH�SL��DOWL�GHO�QHFHVVDULR��8Q·XOWLPD�SRVVLELOLWj��LQ�WHUPLQL�GL�HIILFLHQ]D��SXz�
HVVHUH�O·DSSOLFD]LRQH�GL�WDVVH�DOOD�SURGX]LRQH�HG�DO�FRQVXPR��FKH�IRU]HUHEEHUR�O·LQGXVWULD�D�ULGXUUH�OD�
SURGX]LRQH�H��LQGLUHWWDPHQWH��OH�HPLVVLRQL��

'DO�PRPHQWR�FKH� O·LQTXLQDPHQWR�GHOO·DULD�H� OH�SLRJJH�DFLGH�QRQ�ULVSHWWDQR� L�FRQILQL�QD]LRQDOL�� OD�
TXHVWLRQH�GLYHQWD�DQFRUD�SL��FRPSOHVVD�QHO�PRPHQWR� LQ�FXL�HQWUDQR� LQ�JLRFR�OH�D]LRQL�FKH�SRVVRQR�
LQWUDSUHQGHUH� L� SDHVL� FKH� VRQR� YLWWLPH� GHOO·LQTXLQDPHQWR� JHQHUDWR� ROWUH� FRQILQH�� FRPH� OH� EDUULHUH�
FRPPHUFLDOL��2YYLDPHQWH�� OD� VROX]LRQH�PLJOLRUH� VDUHEEH� XQ� DFFRUGR� QHJR]LDWR� WUD� L� SDHVL� FRLQYROWL��
FRPXQTXH�� WDOYROWD� ULVXOWD� GLIILFLOH� VWLSXODUH� DFFRUGL� ELODWHUDOL�� UHJLRQDOL� R� PXOWLODWHUDOL� D� FDXVD� GL�
LQFHQWLYL�DVLPPHWULFL�R�FKH��FRPXQTXH��QRQ�WHQJRQR�FRQWR�GHOOH�D]LRQL�GHOOH�DOWUH�SDUWL�LQ�JLRFR��

8Q�HVHPSLR�LPSRUWDQWH�q�GDWR�GDO�3URWRFROOR�GL�+HOVLQNL�GHO������VXOOD�ULGX]LRQH�GHOOH�(PLVVLRQL�
GL� 6ROIXUR� H� GHL� ORUR� )OXVVL� 7UDQVIURQWDOLHUL� DOPHQR� GHO� ����� QHJR]LDWR� WUD� L� SDHVL� HXURSHL� VRWWR� OD�
VXSHUYLVLRQH� GHOOD� &RPPLVVLRQH� (FRQRPLFD� GHOOH� 1D]LRQL� 8QLWH� SHU� O·(XURSD� �81(&(��� FDOFROL�
HIIHWWXDWL� GD� 0DOHU� ������� VXJJHULVFRQR� FKH� L� SDHVL� FKH� QH� KDQQR� EHQHILFLDWR� GL� SL�� VRQR� TXHOOL�
GHOO·(XURSD� FRQWLQHQWDOH� H� GHO� QRUG�� PHQWUH� LO� 5HJQR� 8QLWR� H� DOWUL� SDHVL� SL�� LQTXLQDQWL� DYUHEEHUR�
GRYXWR� VSHQGHUH�SL��GL� TXDQWR� VWDELOLWR�QHOO·DFFRUGR�SHU�RWWHQHUH� JOL� VWHVVL�EHQHILFL� DPELHQWDOL�� QRQ�
VRUSUHQGH��DOORUD��SHUFKp�WDOL�SDHVL�YHQQHUR�SRL�PHQR�DOOD�UDWLILFD�GHO�SURWRFROOR��2YYLDPHQWH��VDUHEEH�
VWDWD�XQ·XWRSLD�SHQVDUH�FKH� LO�5HJQR�8QLWR� UDWLILFDVVH� LO�6HFRQGR�3URWRFROOR� VXO�6ROIXUR�GHO������� LO�
TXDOH� KD� VWDELOLWR� XQD� ULGX]LRQH� GHOO·����GHOOH� HPLVVLRQL� GL� 62�� HQWUR� LO� ������ LQYHFH� OH� FRVH� VRQR�
DQGDWH�SURSULR�LQ�TXHVWR�PRGR�H�QRQRVWDQWH�OD�IRUWH�RSSRVL]LRQH�GHOOD�OREE\�QD]LRQDOH�GHO�FDUERQH��
WXWWR�FLz�GLPRVWUD�FKH�DQFKH�LQWHUHVVL�DVLPPHWULFL�SRVVRQR�HVVHUH�VXSHUDWL�WUD�´EXRQL�YLFLQLµ��8Q�DOWUR�
HVHPSLR�FRQ�EXRQ�HVLWR�q� O·$FFRUGR�VXOOD�4XDOLWj�GHOO·$ULD�GHO������WUD�&DQDGD�H�6WDWL�8QLWL��FKH�Gj�
PDQGDWR� DG� DPER� OH� SDUWL� GL� LQWUDSUHQGHUH� ULGX]LRQL� FRRUGLQDWH� GHOOH� HPLVVLRQL� 62�� H� GL� RVVLGL� GL�

��
���/·DUHD�GL�GLIIXVLRQH�GLSHQGH�VLD�GDOOH�FRQGL]LRQL�GHO�YHQWR�VLD�GDOO·DOWH]]D�GHOOH�FLPLQLHUH� �
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D]RWR� �12[��� LQROWUH�� FLDVFXQ� SDHVH� KD� LO� GRYHUH� GL� UHQGHUH� FRQWR� GL� HYHQWXDOL� HIIHWWL� DPELHQWDOL�
WUDQVIURQWDOLHUL�GL�QXRYH�DWWLYLWj�SURGXWWLYH����

'DWH� WDOL�FRQVLGHUD]LRQL��ELVRJQD�FDSLUH�RUD�TXDOL�RS]LRQL�ULPDQJRQR�D�GLVSRVL]LRQH�GHL�SDHVL�FKH�
VXELVFRQR� OH� FRQVHJXHQ]H�GHOO·LQTXLQDPHQWR�GL� DOWUL��8QD�SRVVLELOLWj� VDUHEEH�TXHOOD� GL�IDUH� LQ�PRGR�
FKH�L�SDHVL�LQTXLQDQWL�VRVWHQJDQR�GHL�FRVWL�SHU�OD�ULGX]LRQH�GHOO·LQTXLQDPHQWR�D�IDYRUH�GL�TXHOOL�FKH�QH�
VXELVFRQR�OH�FRQVHJXHQ]H��PD��DG�HVHPSLR��VH�OD�ULGX]LRQH�GHOO·LQTXLQDPHQWR�DWWUDYHUVR�VWDQGDUG�VXOOH�
HPLVVLRQL�SL��ULJLGL�FRVWDVVH����PLOLRQL�GL�HXUR��L�FRVWL�PDUJLQDOL�GL�DEEDWWLPHQWR�WHQGRQR�D�FUHVFHUH�
UDSLGDPHQWH� D�PDQR� D�PDQR� FKH� FL� VL� DYYLFLQD� DO� OLPLWH� WHFQLFR��� RSSXUH� ��PLOLRQL� SHU� RWWHQHUH� OR�
VWHVVR� HIIHWWR� SDJDQGR� SHU� JOL� LPSLDQWL� DQWL�LQTXLQDPHQWR� GL� XQ� SURGXWWRUH� HVWHUR�� VDUHEEH�
VLFXUDPHQWH�PHJOLR�XWLOL]]DUH� OH� ULVRUVH� HFRQRPLFKH� ODGGRYH� LO� VDOGR� q�SL�� HOHYDWR�� ,O� FDVR�GHL�SDHVL�
VFDQGLQDYL�q�VLQWRPDWLFR��TXHVWL��GLIDWWL��IRUQLVFRQR�VLD�IRQGL�VLD�DVVLVWHQ]D�WHFQLFD�DOOR�VFRSR�GL�IDU�Vu�
FKH� L� SDHVL� SL�� SRYHUL� GHO� 0DU� %DOWLFR� VLDQR� LQ� JUDGR� GL� ULGXUUH� O·LQTXLQDPHQWR�� LQFOXGHQGR� LO�
PLJOLRUDPHQWR�GHOOD�VLFXUH]]D�GHOOH�FHQWUDOL�QXFOHDUL�QHOO·LQWHQWR�GL�HYLWDUH�DOWUL�LQFLGHQWL�FRPH�TXHOOR�GL�
&KHUQRE\O��$OOR�VWHVVR�WHPSR��WDOL�SROLWLFKH�YDQQR�FRQWUR�LO�SULQFLSLR�FKH�L�VRJJHWWL�LQTXLQDQWL��H�QRQ�
OH�YLWWLPH��VDUHEEHUR�UHVSRQVDELOL�GHOOH�SURSULH�DWWLYLWj��VL�WUDWWD�GHO�´3ROOXWHU�3D\V�3ULQFLSOHµ���GDQGR�
OXRJR�FRVu�DQFKH�D�FRQWUDVWL�FRQ�O·RSLQLRQH�SXEEOLFD�QD]LRQDOH�� OD�SUHVVLRQH�SXEEOLFD�SXz�DGGLULWWXUD�
VSLQJHUH� YHUVR� FRPSRUWDPHQWL� RVWUX]LRQLVWLFL�� DQFKH� WUDPLWH� VSHFLILFKH� EDUULHUH� FRPPHUFLDOL� FRQWUR�
TXHL�SDHVL�FKH�VRQR�DFFXVDWL�GL�DYHUH�VWDQGDUG�DPELHQWDOL�QD]LRQDOL�LQDGHJXDWL��

1RQ� q� IDFLOH� FRPSUHQGHUH� O·HIILFDFLD� GHOOH� EDUULHUH� FRPPHUFLDOL� QHO� FRQWUDVWDUH� O·LQTXLQDPHQWR�
WUDQVIURQWDOLHUR�� 'D� XQ� SXQWR� GL� YLVWD� WHRULFR�� FLz� GLSHQGH� GDOO·HQWLWj� GL� RXWSXW� FKH� O·HFRQRPLD�
QD]LRQDOH� DFTXLVWD� GDOO·LQGXVWULD� LQTXLQDQWH� HVWHUD�� VH� HVVD� ULHVFH� DG� DVVRUELUH� VROR� XQD� IUD]LRQH�
GHOO·RXWSXW�WRWDOH�R�DGGLULWWXUD�QXOOD��DOORUD�VH�QH�DYYHUWLUHEEH�OD�QHFHVVLWj��&RPXQTXH��VH�O·HFRQRPLD�
QD]LRQDOH�q�XQ�FRPSUDWRUH�DEEDVWDQ]D�JUDQGH�� OH�EDUULHUH�FRPPHUFLDOL�FRQWUR�L�SURGXWWRUL� LQTXLQDQWL�
SRVVRQR�HIIHWWLYDPHQWH�FRVWULQJHUH�OH�D]LHQGH�HVWHUH�D�ULGXUUH�OD�SURGX]LRQH�YROWD�DOO·HVSRUWD]LRQH�H��GL�
FRQVHJXHQ]D��OH�HPLVVLRQL�WUDQVIURQWDOLHUH�RSSXUH��VH�SRVVLELOH��DG�LQVWDOODUH�JOL�LPSLDQWL�QHFHVVDUL�SHU�
HYLWDUH� OH�VDQ]LRQL�FRPPHUFLDOL�� LQ�RJQL�FDVR�O·HIIHWWR�GHOOH�EDUULHUH�q�TXHOOR�GL�DEEDVVDUH�LO� OLYHOOR�GHO�
VXGGHWWR�WLSR�GL�HPLVVLRQL����7XWWDYLD��q�EHQH�WHQHUH�SUHVHQWH�FKH�WDOH�RS]LRQH�q�UHDOLVWLFDPHQWH�DSHUWD�
VROR�DL�SL��JUDQGL�SDHVL�GHO�PRQGR����

�
�

�����/·HFFHVVLYR�VIUXWWDPHQWR�GHOOH�ULVRUVH�LWWLFKH�

'RSR�FLQTXH�GHFHQQL�GL�FRQWLQXD�HVSDQVLRQH�GHOOR�VIUXWWDPHQWR�GHOOH� ULVRUVH�GHOOD�SHVFD�VX�VFDOD�
JOREDOH��DGHVVR�VL�VWD�DVVLVWHQGR�DG�XQ�SURJUHVVLYR�GHFOLQR�GHO�ORUR�VWRFN�FRPSOHVVLYR�H�WDOH�VLWXD]LRQH�
FRQWLQXHUj� D� SHUVLVWHUH�� D� PHQR� FKH� LO� ORUR� XVR� VHQ]D� OLPLWL� QRQ� YHQJD� SRVWR� VRWWR� FRQWUROOR� SHU�
FRQVHQWLUH�XQD�SRVVLELOLWj�GL� UHFXSHUR�D� OLYHOOL� DFFHWWDELOL��1HJOL� DQQL� ·���H� ·���� L�SURGRWWL�GHOOD�SHVFD�
VXELURQR� XQ� LQFUHPHQWR� LQ�PHGLD� GHO� ��� DOO·DQQR�� FDODQGR�QHO� FRUVR� GHJOL� DQQL� ·��� H� ·��� D� VHJXLWR�
GHOO·HFFHVVLYR� VIUXWWDPHQWR� D� OLYHOOR� LQWHUQD]LRQDOH�� DUULYDQGR� DGGLULWWXUD� D� ��� PLOLRQL� GL� WRQQHOODWH�

��
���)RQWH��86�&DQDGD�$LU�4XDOLW\�$JUHHPHQW�3URJUHVV�5HSRUW������� �

���3HU�HVHPSL�GHWWDJOLDWL�YHG��0DUNXVHQ���������8OSK��������H�0DHVWDG�������� �

���4XHVWR�SXQWR�q�VWDWR�EHQ�HYLGHQ]LDWR�GDOOD�%DQFD�0RQGLDOH�������� �
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DQQXH�SL��GL� UHFHQWH����6HFRQGR� OD�)$2���������GXH�WHU]L�GHOOH�ULVRUVH� WRWDOL�GHOOD�SHVFD�QHJOL�RFHDQL�
SUHVHQWDQR� OD�QHFHVVLWj�GL� XQD� DGHJXDWD� JHVWLRQH�SHU� FRQVHQWLUQH� LO� UHFXSHUR�H�SUHYHQLUQH� O·XOWHULRUH�
VIUXWWDPHQWR��SL��SUHFLVDPHQWH�� LO�����GHOOH�ULVRUVH�GHOOD�SHVFD�VRQR�JLj�SLHQDPHQWH�XWLOL]]DWH�H�QRQ�
SRVVRQR� VRVWHQHUH� XOWHULRUL� SUHVVLRQL�� XQ� DOWUR� ���� q� VRYUDVIUXWWDWR�� FRQ� FRQVHJXHQWL� SURGX]LRQL�
GHFUHVFHQWL�� XQ� DOWUR� ��� VWD� UHFXSHUDQGR�GD� SUHFHGHQWL� XVL� LQGLVFULPLQDWL�� LQILQH�� XQ�XOWHULRUH� ���q�
FRPSOHWDPHQWH�HVDXULWR�R��FRPXQTXH��PROWR�YLFLQR�DO�OLPLWH�GHOO·HVDXULPHQWR�WRWDOH��

$QDOL]]DQGR�OH�IRU]H�HFRQRPLFKH�GHO�VXGGHWWR�SUREOHPD��ELVRJQD�LQQDQ]LWXWWR�FDSLUH�OH�GLQDPLFKH�
HFRORJLFKH�GL�EDVH�GHOOH�ULVRUVH�GHOOD�SHVFD��FKH�GLSHQGRQR�GDOOD�GLVSRQLELOLWj�GL�QXWUL]LRQH�H�GD�TXDQWR�
GXUDPHQWH�YHQJRQR�WDVVDWH��VH�HVVH�YHQLVVHUR�ODVFLDWH�D�VH�VWHVVH��FRQ�WXWWD�FHUWH]]D�UDJJLXQJHUHEEHUR�
XQ�JLXVWR�HTXLOLEULR�GHILQLWR��DSSXQWR��GDOOD�GLVSRQLELOLWj�GL�QXWUL]LRQH��TXDQGR�LQL]LD�OD�SHVFD��OR�VWRFN�
D�GLVSRVL]LRQH�LQL]LD�D�GLPLQXLUH��IDFLOLWDQGR�XQD�ULJHQHUD]LRQH�GHOOD�ELRPDVVD��$G�XQ�FHUWR�OLYHOOR��OD�
FUHVFLWD� DVVROXWD� QHOOD� ELRPDVVD� �LQ� WRQQHOODWH�� UDJJLXQJHUj� XQ� PDVVLPR� ELRORJLFR�� GHQRPLQDWR�
´SURGX]LRQH� PDVVLPD� VRVWHQLELOH� �06<�µ�� TXDOXQTXH� OLYHOOR� ROWUH� TXHVWR� SXQWR� YLHQH� FRQVLGHUDWR�
FRPH� VIUXWWDPHQWR� HFFHVVLYR� GHOOD� SHVFD� H� SRUWHUj� D� SURGX]LRQL� GL� OXQJR� SHULRGR� LQIHULRUL��
2YYLDPHQWH�� IDFHQGR�XQD�SUHVVLRQH�VHPSUH�PDJJLRUH� ULVSHWWR�D�TXDQWR�ELRORJLFDPHQWH�SRVVLELOH�� OR�
VWRFN� FRPSOHVVLYR� VL� ULGXUUHEEH� LQ� PLVXUD� VHPSUH� SL�� FRQVLVWHQWH� ILQR� D� FROODVVDUH� GHO� WXWWR�� XQD�
VLWXD]LRQH�VLPLOH��GLIILFLOH�GD�ULPHGLDUH��VL�q�YHULILFDWD�LQ�WHUULWRULR�FDQDGHVH�DOO·LQL]LR�GHJOL�DQQL�·������

/D�OLEHUDOL]]D]LRQH�FRPPHUFLDOH�UDSSUHVHQWD�VLFXUDPHQWH�LO�FXRUH�GHO�SUREOHPD�GHOOR�VIUXWWDPHQWR�
HFFHVVLYR� GHOOH� ULVRUVH� LWWLFKH� H� GHO� FRQVHJXHQWH� GHFOLQR� GHJOL� VWRFN� GLVSRQLELOL�� VX� FXL� LQVLVWH� OD�
FUHVFHQWH� SUHVVLRQH� GHOOD� GRPDQGD� JHQHUDWD� GDOOD� FRQWLQXD� FUHVFLWD� GHOOD� SRSROD]LRQH�� ,Q� TXHVWR�
DPELWR�XQ�JURVVR�SUREOHPD�q�UDSSUHVHQWDWR�GDL�VXVVLGL�DOOD�SHVFD�FKH�ULVXOWDQR�HVVHUH�HVWUHPDPHQWH�
GLIIXVL�� ,QROWUH�� OD� PDQFDQ]D� GL� WUDVSDUHQ]D� H� OD� PROWLWXGLQH� GHL� VXVVLGL� QH� UHQGRQR� GLIILFLOH� OD�
TXDQWLILFD]LRQH�� PD� VHFRQGR� XQ� FDOFROR� DSSURVVLPDWLYR� GHOOD� )$2� ������� IDWWD� VXOOD� EDVH� GHOOD�
GLIIHUHQ]D� WUD� ULFDYL� H� FRVWL� VWLPDWL� GHOOD� SHVFD�� L� VXVVLGL� JOREDOL� DO� VHWWRUH� GRYUHEEHUR� DPPRQWDUH� D�
FLUFD����PLOLDUGL�GL�HXUR�DOO·DQQR�SHU�UDJJLXQJHUH�LO�SXQWR�GL�SDUHJJLR�GHO�PHUFDWR����XQ·DOWUD�VWLPD�GHOOD�
%DQFD� 0RQGLDOH� �������� LQYHFH�� VXJJHULVFH� FKH� L� VXVVLGL� YDULDQR� WUD� L� ��� HG� L� ��� PLOLDUGL� GL� HXUR�
DOO·DQQR�� 6HFRQGR� DOWUH� VWLPH�� LO� WRQQHOODJJLR� FRPSOHVVLYR� GHOOD� SHVFD� q� SL�� GL� GXH� YROWH� PDJJLRUH�
GHOO·DWWXDOH� IDEELVRJQR�PRQGLDOH���� FLz� VLJQLILFD�FKH� L� VXVVLGL� VWDWDOL�SURYRFDQR�XQD� IRUWH�GLVWRUVLRQH��
SHUFLz�� OD� ULPR]LRQH� GL� TXHVWL� VXVVLGL� DYUHEEH� FHUWDPHQWH� XQ� HIIHWWR� EHQHILFR� VXOO·DPELHQWH�� PD�
SURYRFKHUHEEH�DQFKH�XQ�SHJJLRUDPHQWR�GHOOD�VLWXD]LRQH�SHU�LO�FRQVXPDWRUH�FKH��ROWUH�D�GRYHU�SDJDUH�
WDVVH� SL�� DOWH�� DYUHEEH� D� GLVSRVL]LRQH� XQD�PLQRUH� TXDQWLWj� GL� SURGRWWL� LWWLFL���� ,Q� TXDOXQTXH� FDVR�� L�
VXVVLGL� VRQR� VLFXUDPHQWH� XQD� SDUWH� VRVWDQ]LDOH� GHO� SUREOHPD�� G·DOWUD� SDUWH� ELVRJQD� DQFKH� GLUH� FKH�

��
��� $OOR� VWHVVR� WHPSR�� D� VHJXLWR� GHOO·DXPHQWR� GHOO·DFTXDFROWXUD�� OD� SURGX]LRQH� WRWDOH� �PDULQD�� GHOO·HQWURWHUUD� H�

GHOO·DFTXDFROWXUD�VWHVVD��q�FUHVFLXWD�XOWHULRUPHQWH��DQFKH�VH�LQ�SURSRU]LRQL�SL��ULGRWWH��HG�DWWXDOPHQWH�LO�VXR�DPPRQWDUH�q�
SDUL�D�FLUFD�����PLOLRQL�GL�WRQQHOODWH�DQQXH��)$2�²��������

���9HG��LO�FRUULVSRQGHQWH�FDVR�VWXGLR�GHO�::)�������� �

��� ,O� UDSSRUWR� GHOOD� )$2� KD� VWLPDWR� L� FRVWL� WRWDOL� FRUUHQWL� QHO� VHWWRUH� GHOOD� SHVFD�PRQGLDOH� LQ� ����PLOLDUGL� GL� HXUR�
DOO·DQQR�D�IURQWH�GL�XQ�ULFDYR�WRWDOH�GL�FLUFD����PLOLDUGL�GL�HXUR�DQQXDOL��PHQWUH�L�VXVVLGL�GRYHYDQR�FRSULUH�LO�GHILFLW� �

���9HG��::)���������

��� 5LFRUGLDPR� FKH� XQ� HFFHVVLYR� VIUXWWDPHQWR� GHOOD� SHVFD� SRUWD� SHUPDQHQWHPHQWH� DG� XQD� SURGX]LRQH� SL�� EDVVD� H��
TXLQGL��DG�XQD�PLQRUH�TXDQWLWj�GL�SHVFH�D�GLVSRVL]LRQH�QHO�OXQJR�SHULRGR� �
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GLSHQGH�GDO� WLSR�GL� VXVVLGLR��QDWXUDOPHQWH�� VROR�XQ·DQDOLVL� DFFXUDWD�GL� FLDVFXQ�SURJUDPPD� VXVVLGLDWR�
SXz�ULYHODUH�VH�O·HIIHWWR�q�TXHOOR�GL�FRQWUDUUH�R�HVSDQGHUH�OD�FDSDFLWj�SURGXWWLYD�GHOOD�SHVFD��

6L�GHYH�DQFKH�PHWWHUH�LQ�HYLGHQ]D�FKH�TXHVWR�FDVR�VWXGLR�q�OHJDWR�DQFKH�DOOH�GLIILFROWj�GL�JHVWLUH�OH�
ULVRUVH�FRPXQL��TXDQGR�WXWWL�VRQR�OLEHUL�GL�VIUXWWDUH�OH�ULVRUVH�VHQ]D�UHVWUL]LRQL��LO�GHJUDGR�GHOOH�VWHVVH�q�
TXDVL�LQHYLWDELOH�H�L�VLQJROL�VIRU]L�SHU�SUHVHUYDUOH�VRQR�GHVWLQDWL�D�IDOOLUH�LQ�PHUFDWL�D�OLEHUR�DFFHVVR��q�LO�
FDVR� ´WUDJHG\� RI� WKH� FRPPRQVµ��� 0HQWUH� WDOH� SUREOHPD� SXz� DQFKH� QRQ� HVVHUH� VHULR� TXDQGR� OD�
GRPDQGD� QRQ� SHVD� WURSSR� VXOOH� ULVRUVH� GLVSRQLELOL�� DO� VXR� FUHVFHUH� VL� UHQGHUj� FRQ� WXWWD� SUREDELOLWj�
QHFHVVDULR� LQWURGXUUH� DGHJXDWL� SURYYHGLPHQWL� SHU� OD� ORUR� JHVWLRQH�� )RUWXQDWDPHQWH�� QHJOL� XOWLPL�
GHFHQQL� PROWH� QD]LRQL� FRVWLHUH� KDQQR� LQWURGRWWR� DOFXQH� IRUPH� JHVWLRQDOL� HQWUR� OH� SURSULH� ´]RQH�
HFRQRPLFKH�HVFOXVLYHµ��((=���LQROWUH��WDOL�]RQH�VL�VRQR�D�SRFR�D�SRFR�HVWHVH�DO�GL�IXRUL�GHL�OLPLWL�GHOOH�
DFTXH�WHUULWRULDOL��HTXLYDOHQWL�D����PLJOLD�QDXWLFKH�GDOOD�FRVWD��DOOR�VFRSR�GL�LQGLUL]]DUH�L�SUREOHPL�GHL�
SHVFKHUHFFL� D� VWUDVFLFR� VWUDQLHUL� FKH� VL� DSSRVWDQR� DSSHQD� DO� GL� IXRUL� GHOOH� ((=� �H� WDOYROWD� DQFKH�
DOO·LQWHUQR�� SHU� SUHQGHUH� SHVFH� FKH� VL� VWD� VSRVWDQGR� GD� DFTXH� SRFR� SURIRQGH� YHUVR� O·DOWR�PDUH�� $�
SDUWLUH� GDJOL� DQQL� ·��� �TXDQGR� LO� SUREOHPD�GHO� VRYUDVIUXWWDPHQWR� LQL]Lz� D� GLYHQWDUH�SL�� JHQHUDOH��� OH�
((=�VL� VRQR�HVWHVH�GD����D�����PLJOLD�QDXWLFKH��XQ� OLPLWH�FKH�GDO������JRGH�GL�XQ�ULFRQRVFLPHQWR�
LQWHUQD]LRQDOH� VRWWR� OD� &RQYHQ]LRQH� GHOOH� 1D]LRQL� 8QLWH� VXOOD� /HJJH� GHO�0DUH�� $OOR� VWHVVR� WHPSR��
TXHVWD�&RQYHQ]LRQH�VRVWLHQH� OD� WUDGL]LRQDOH� OLEHUWj�GHOOD�SHVFD� LQ�DOWR�PDUH��PD� WDOH�SULQFLSLR�QRQ�q�
DVVROXWR�� L� SDHVL� KDQQR� O·REEOLJR� PRUDOH� GL� SUHQGHUH� DGHJXDWH� PLVXUH� LQ� GLIHVD� GHOO·DPELHQWH� H�
FRRSHUDUH� FRQ� DOWUL� VWDWL� SHU� OD� JHVWLRQH� GHOOH� ULVRUVH� GL� EDVH� �DG� HVHPSLR�� WUDPLWH� RUJDQL]]D]LRQL�
UHJLRQDOL���8Q�XOWHULRUH�DFFRUGR�VXOOD�'LIHVD�H�*HVWLRQH�GHOOH�5LVRUVH�,WWLFKH�q�VWDWR�QHJR]LDWR�GD�FLUFD�
���QD]LRQL��WUD�L�SL��LPSRUWDQWL�SHU�OD�SHVFD�YL�VRQR�&LOH��8QLRQH�(XURSHD��*LDSSRQH��0HVVLFR��3HU���
3RORQLD�� 7KDLODQGLD� H� 9LHWQDP��� QRQRVWDQWH� O·LPSRUWDQ]D� GL� TXHVWR� JHQHUH� GL� DFFRUGR�� L� VXVVLGL�
SRVVRQR� DQFRUD� UDSSUHVHQWDUH� XQ� GLIILFLOH� RVWDFROR�� (� FRPH� KD� PRVWUDWR� O·DQDOLVL� SUHFHGHQWH�� OD�
ULGX]LRQH� GHL� VXVVLGL� JHQHUHUHEEH� XQ� GRSSLR�GLYLGHQGR� FKH� DSSRUWHUHEEH� XQ� EHQHILFLR� VLD� SHU�
O·HFRQRPLD�VLD�SHU�O·DPELHQWH��LQIDWWL��L�VXVVLGL�DOOD�SHVFD�UDSSUHVHQWDQR��SUREDELOPHQWH��O·HVHPSLR�SL��
ODPSDQWH� GL� XQ� FDVR� LQ� FXL� XQD� ULGX]LRQH� GHOOH� PLVXUH� FKH� GLVWRUFRQR� LO� FRPPHUFLR� SRWUHEEH�
FRQWULEXLUH�DG�XQD�PLJOLRUH�JHVWLRQH�JOREDOH�GHOOH�ULVRUVH�QDWXUDOL��

�
�

�����'HJUDGR�DPELHQWDOH��TXDOL�DOWHUQDWLYH"�

$O� WHUPLQH� GHL� FDVL� DQDOL]]DWL� LQ� SUHFHGHQ]D�� q� SRVVLELOH� IDUH� DOFXQH� FRQVLGHUD]LRQL� GL� VLQWHVL��
,QQDQ]LWXWWR�� LQ� WXWWL� L� FDVL� OH� UDGLFL� GHO� GHJUDGR� DPELHQWDOH� QRQ� VRQR� ULFRQGXFLELOL� DO� FRPPHUFLR�
LQWHUQD]LRQDOH� LQ� TXDQWR� WDOH�� PD� D� YDUL� IDOOLPHQWL� SROLWLFL� H� GL� PHUFDWR�� 7DOYROWD�� LO� FRPPHUFLR�
LQWHUQD]LRQDOH� SXz� HVDVSHUDUH� JOL� HIIHWWL� GL� SROLWLFKH� DPELHQWDOL� GHEROL�� SHU� HVHPSLR�� OD� GRPDQGD�
DJJLXQWLYD�GHO�PHUFDWR�PRQGLDOH�SXz� LQGXUUH�JOL�DJULFROWRUL�DG�DFFUHVFHUH� O·XVR�GL�VRVWDQ]H�FKLPLFKH�
DOOR�VFRSR�GL�LQFUHPHQWDUH�OD�SURGX]LRQH�SHU�O·HVSRUWD]LRQH��DOOR�VWHVVR�PRGR��OD�GRPDQGD�PRQGLDOH�
SXz� LQFRUDJJLDUH� LQVRVWHQLELOL� OLYHOOL� GL� VIUXWWDPHQWR� GHOOH� ULVRUVH� LWWLFKH� R� IRUHVWDOL� LQ� DVVHQ]D� GL� XQ�
FRUUHWWR� VLVWHPD� JHVWLRQDOH�� /·DEEDVVDPHQWR� GHL� SUH]]L� GHOOH� ULVRUVH� IRUHVWDOL� DWWUDYHUVR� UHVWUL]LRQL�
FRPPHUFLDOL� SRWUHEEH� SRUWDUH� DOO·HOLPLQD]LRQH� GL� LQWHUH� IRUHVWH� DOOR� VFRSR�GL� XVDUH� OD� WHUUD� SHU� DOWUH�
DWWLYLWj�SL�� OXFUDWLYH��FROWLYD]LRQL��DOOHYDPHQWL�GL�EHVWLDPH��«���RJQL�YROWD�FKH�VL�HYLWDQR�L�SULQFLSL�GL�
ILUVW�EHVW� SHU� O·LQGLUL]]DPHQWR� GL� SUREOHPL� DPELHQWDOL� �FRPH� OH� SROLWLFKH� PLUDWH� DOOD� IRQWH� GHO�
SUREOHPD���YHQJRQR�LPSRVWL�FRVWL�QRQ�QHFHVVDUL�D�FDULFR�GHOOD�VRFLHWj��

$G�HVHPSLR��VXSSRQLDPR�FKH� OD�VRFLHWj�SRVVD�ULGXUUH� LO�SUREOHPD�GHOOH�SLRJJH�DFLGH�VLD� WDVVDQGR�
GLUHWWDPHQWH� OH� HPLVVLRQL� �SROLWLFD� GL� ´ILUVW�EHVWµ�� VLD� WDVVDQGR� OD� SURGX]LRQH� �RS]LRQH� SROLWLFD� GL�
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´VHFRQG�EHVWµ�H�SL��FRVWRVD��GDO�PRPHQWR�FKH�LO�SUREOHPD�QRQ�q�OD�SURGX]LRQH�LQ�Vp�PD�OH�HPLVVLRQL�
JHQHUDWH�GD�XQ�SURFHVVR�SURGXWWLYR�LQTXLQDQWH���VXSSRQLDPR��SRL��FKH�LO�ULFDYR�PDUJLQDOH�DPELHQWDOH�
SHU�OD�ULGX]LRQH�GL�RJQL�XQLWj�GL�62��GLPLQXLVFD�ILQR�DG�HVVHUH�XJXDOH�D�]HUR�TXDQGR�WXWWH�OH�HPLVVLRQL�
YHQJRQR�HOLPLQDWH�H��YLFHYHUVD��FKH�L�FRVWL�DXPHQWLQR�VHPSUH�GL�SL��HG�LQ�PLVXUD�VHPSUH�PDJJLRUH�SHU�
RJQL�XQLWj�LQ�SL���LQILQH��SHU�RJQL�OLYHOOR�GL�DEEDWWLPHQWR�GHOOH�HPLVVLRQL�L�FRVWL�VRVWHQXWL�FRQ�VWUXPHQWL�
GL�ILUVW�EHVW�VRQR�PLQRUL�GL�TXHOOL�VRVWHQXWL�FRQ�L�FRUULVSRQGHQWL�GL�VHFRQG�EHVW��'DWH�WDOL�DVVXQ]LRQL��
FKH�VRQR�QRUPDOL�LQ�HFRQRPLD�DPELHQWDOH��VL�SXz�PRVWUDUH�FKH�IDUH�ULFRUVR�D�SROLWLFKH�GL�VHFRQG�EHVW�
QRQ�q�SURSULR�GDQQRVR�SHU�O·HFRQRPLD��PD�OR�q�VLFXUDPHQWH�SHU�O·DPELHQWH��LQ�DOWUH�SDUROH��D�SROLWLFKH�
DPELHQWDOL�HIILFLHQWL�q�DVVRFLDWR�XQ�´GRSSLR�GLYLGHQGRµ��XQR�SHU�O·HFRQRPLD�HG�XQR�SHU�O·DPELHQWH��

,O� FDVR� q� LOOXVWUDWR� QHO� *UDILFR� Q����� VH� XQ� HQWH� GL� SURWH]LRQH� DPELHQWDOH� DYHVVH� DFFHVVR� VROR� D�
TXDOFKH� VWUXPHQWR� LQHIILFLHQWH� GL� VHFRQG�EHVW�� SUHVXPLELOPHQWH� DJLUHEEH� LQ�PRGR� UD]LRQDOH� HQWUR� L�
SDUDPHWUL� GDWL� H� VFHJOLHUHEEH� XQ� OLYHOOR� GL� DEEDWWLPHQWR� XJXDOH� DO� SXQWR� LQ� FXL� L� ULFDYL� PDUJLQDOL�
DPELHQWDOL� VRQR� SDUL� DL� FRUULVSRQGHQWL� FRVWL� SHU� TXHO� SDUWLFRODUH� VWUXPHQWR� �SXQWR�$�� QHOOD� ILJXUD���
LQYHFH�� VH� O·HQWH�DYHVVH�DFFHVVR�D� VWUXPHQWL�GL� ILUVW�EHVW�SL��HIILFLHQWL�� VDUHEEH� UD]LRQDOH� VFHJOLHUH�XQ�
OLYHOOR� GL� DEEDWWLPHQWR� SL�� DPEL]LRVR� �LQGLFDWR� FRQ� $���� FRVu�� VRVWLWXHQGR� VWUXPHQWL� GL� SROLWLFD�
DPELHQWDOH�LQHIILFLHQWL�FRQ�TXHOOL�HIILFLHQWL��L�FRVWL�GL�DEEDWWLPHQWR�GHOO·LQTXLQDPHQWR�GLPLQXLUDQQR�LQ�
PDQLHUD� FRQVLVWHQWH�� 4XHVWD� VHPSOLFH�PD� IRQGDPHQWDOH� FRQVLGHUD]LRQH� VXJJHULVFH� FKH� OD� ULFHUFD� GL�
VWUXPHQWL�HIILFLHQWL�GHYH�HVVHUH��DOOR�VWHVVR�PRGR��XQD�SULRULWj�SHU�O·LQGXVWULD��OH�DXWRULWj�QRUPDWLYH�H�
JOL�DPELHQWDOLVWL����

�
�

*UDILFR�Q�����,O�GRSSLR�GLYLGHQGR�GHOOH�SROLWLFKH�DPELHQWDOL�HIILFLHQWL��
�

�
�
�

�

��
��� 9HG�� )XOOHUWRQ��+RQJ� H� (WFDOI� ������� SHU� XQD� HODERUD]LRQH� SL�� DSSURIRQGLWD� GL� TXHVWR� SXQWR� H� SHU� LO� VXSSRUWR�

GHOO·HYLGHQ]D�HPSLULFD��
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��&RPXQTXH��VL�GHYH�RVVHUYDUH�FKH��LQ�TXDOFKH�FDVR��L�SDHVL�WURYDQR�OH�PLVXUH�FRPPHUFLDOL�XQ�XWLOH�
PHFFDQLVPR� SHU� IRU]DUH� JOL� DFFRUGL� DPELHQWDOL� PXOWLODWHUDOL� H� SHU� WHQWDUH� GL� PRGLILFDUH� LO�
FRPSRUWDPHQWR� GL� DOWUL� JRYHUQL�� LQROWUH�� VL� GHYH� PHWWHUH� LQ� HYLGHQ]D� FKH� O·XVR� GL� WDOL� PLVXUH�
UDSSUHVHQWD� XQ� ULVFKLR� QRWHYROH� SHU� LO� VLVWHPD� FRPPHUFLDOH� PXOWLODWHUDOH�� D� PHQR� FKH� OD� SROLWLFD�
FRPPHUFLDOH� VLD� LPSLHJDWD� QHO� VXGGHWWR�PRGR� VXOOD� EDVH� GL� LPSHJQL� H� DFFRUGL� SUHFHGHQWL� WUD� SDHVL��
FRPH�L�ORUR�REEOLJKL�LQ�FDPSR�GL�SROLWLFD�DPELHQWDOH��

�
�

���/R�VFHQDULR�LQWHUQD]LRQDOH��OD�UHJRODPHQWD]LRQH�GHO�FRPPHUFLR�H�O·LPSRUWDQ]D�GHJOL�DFFRUGL�DPELHQWDOL�

3HU�XQ�FRUUHWWR�LQTXDGUDPHQWR�GHOO·DUJRPHQWR�LQ�GLVFXVVLRQH��q�QHFHVVDULR�LQQDQ]LWXWWR�FDSLUH�TXDOL�
VRQR� L� PHFFDQLVPL� FKH� JRYHUQDQR� JOL� VFDPEL� FRPPHUFLDOL� PRQGLDOL�� DOOD� ORUR� EDVH� YL� q�� DSSXQWR��
O·2UJDQL]]D]LRQH�0RQGLDOH�GHO�&RPPHUFLR� �:RUOG�7UDGH�2UJDQL]DWLRQ�²�:72���FRQ� L�VXRL�SULQFLSL�
IRQGDPHQWDOL��OH�VXH�UHJROH�H�L�VXRL�RUJDQL��FKH�KDQQR��FRPH�SULQFLSDOH�RELHWWLYR�GLFKLDUDWR��TXHOOR�GL�
UHQGHUH� VHPSUH�SL�� OLEHUR� H� DSHUWR� OR� VFDPELR� LQWHUQD]LRQDOH�GHL�SURGRWWL�� QHOO·DFFH]LRQH�SL�� DPSLD�
SRVVLELOH�GHO�WHUPLQH��PHUFL��VHUYL]L��SURSULHWj�LQWHOOHWWXDOH��HWF����(�ULVXOWD�IRQGDPHQWDOH�DQFKH�FDSLUH�LO�
UXROR�FKH�WDOH�RUJDQL]]D]LRQH�ULYHVWH�QHOO·DPELWR�GHOOD�VDOYDJXDUGLD�DPELHQWDOH�PRQGLDOH��

$OOR�VWHVVR�PRGR��q�GL�HVWUHPR�LQWHUHVVH�DQFKH�FRPSUHQGHUH�O·LPSRUWDQ]D�GHO�UXROR�ULFRSHUWR�GDJOL�
DFFRUGL� DPELHQWDOL�PXOWLODWHUDOL�� LQ�PRGR�SDUWLFRODUH�SHU� YHGHUH�TXDOL� VRQR� L� ORUR�SULQFLSL�GL�EDVH� H��
LQROWUH�� SHU� DQDOL]]DUH� TXDOL� VDUHEEHUR� L� YDQWDJJL� GHULYDQWL� GD� XQD� ORUR� SLHQD� DFFHWWD]LRQH� HG�
DSSOLFD]LRQH�GD�SDUWH�GL�WXWWL�L�SDHVL�FRQWUDHQWL��

�
�
�

�����,O�:72��OD�TXHVWLRQH�DPELHQWDOH�GRSR�'RKD�H�LO�UXROR�GHOO·8QLRQH�(XURSHD�

,O�WTO�HVHUFLWD�OD�VXD�VIHUD�GL�FRPSHWHQ]D�VX�GLYHUVL�VHWWRUL��GDO�FRPPHUFLR�LQ�SURGRWWL�H�VHUYL]L�DL�
GLULWWL�LQWHOOHWWXDOL��D�TXHOOL�FKH�DIIHULVFRQR�DOOD�VDOXWH�XPDQD��DOO·XVR�GHOOH�ULVRUVH�QDWXUDOL�H�SURWH]LRQH�
GHOO·ambiente�� XQ·LQIOXHQ]D� FKH� YLHQH� HVHUFLWDWD� SUHYDOHQWHPHQWH� DWWUDYHUVR� LO� PHFFDQLVPR� GL�
5LVROX]LRQH�GHOOH�'LVSXWH��FKH�JLXGLFD�SUDWLFKH�H�PLVXUH��QD]LRQDOL�R�PXOWLODWHUDOL��ULWHQXWH�GLVWRUVLYH�
SHU� LO� FRPPHUFLR� D� SUHVFLQGHUH� GDOO·HYHQWXDOH� FRQWHVWR� VRFLDOH� R� DPELHQWDOH� FKH� OH� KD� GHWHUPLQDWH�
�EHQFKp� LO� SUHDPEROR� GHO� WUDWWDWR� FKH� LVWLWXu� LO�WTO� VDQFLVFD� FKH� O·2UJDQL]]D]LRQH� GHEED� JDUDQWLUH�
´O·XVR�RWWLPDOH�GHOOH�ULVRUVH�LQ�DFFRUGR�FRQ�JOL�RELHWWLYL�GHOOR�VYLOXSSR�VRVWHQLELOHµ���8Q�DVSHWWR�FKH�q�
VWDWR� GLVFXVVR� D� OXQJR� GDO� &RPLWDWR� VX� &RPPHUFLR� H�Ambiente� �&7(�� GHO� WTO� �DG� RJJL� VHQ]D�
ULVXOWDWL�� ULJXDUGD�� DSSXQWR�� OD� OLPLWD]LRQH� GHL� SRWHQ]LDOL� FRQIOLWWL� WUD� O·DSSOLFD]LRQH� GHOOH� UHVWUL]LRQL�
FRPPHUFLDOL�FRQWHQXWH�QHJOL�$FFRUGL�0XOWLODWHUDOL�VXOO·Ambiente�H� OH�UHJROH�GHO�WTO�FKH�SRWUHEEHUR�
LQWHUIHULUH�QHOO·DSSOLFD]LRQH�GHOOH�QRUPH�DPELHQWDOL�D�OLYHOOR�QD]LRQDOH��

,Q�HIIHWWL��ULJXDUGR�DOOD�GLPHQVLRQH�DPELHQWDOH�GHL�EHQL�H�VHUYL]L�SURGRWWL��WUDGL]LRQDOPHQWH�VL�ID�XQD�
GLVWLQ]LRQH�IUD�VWDQGDUG�GL�SURGRWWR��FKH�VL�ULIHULVFRQR�DOOH�FDUDWWHULVWLFKH�ILVLFKH�R�DOOD�FRPSRVL]LRQH�GHO�
EHQH� VFDPELDWR�� H� VWDQGDUG� GL� SURFHVVR�� FKH� VL� ULIHULVFRQR� DO� PRGR� LQ� FXL� LO� SURGRWWR� q� PDQXIDWWR� R�
SURFHVVDWR�� LQFOXGHQGR� DQFKH� OH� HPLVVLRQL� SURGRWWH�� /H� UHJROH� GHO� :72� VRQR� WDOL� SHU� FXL� L� SDHVL�
LPSRUWDWRUL� VRQR� OLEHUL� GL� UHJRODPHQWDUH� L� SURGRWWL� GL� LPSRUWD]LRQH� SHU� TXDQWR� ULJXDUGD� OD� WXWHOD�
GHOO·DPELHQWH�� GHOOD� VLFXUH]]D� H� GHOOD� VDOXWH�� VHPSUH� FKH� OD� UHJRODPHQWD]LRQH� VLD� XJXDOH� D� TXHOOD�
DSSOLFDWD� DL� EHQL� QD]LRQDOL�� QRQ� GLVFULPLQL� L� SURGRWWL� GDOO·HVWHUR� H� QRQ� FUHL� EDUULHUH� DO� FRPPHUFLR�
IDYRUHQGR� PLVXUH� SURWH]LRQLVWH�� ,O� :72� SUHYHGH� DQFKH� FKH� L� SDHVL� QRQ� VLDQR� OLEHUL� GL� UHJRODUH� L�
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SURFHVVL�GL�SURGX]LRQH�GHL�EHQL� LPSRUWDWL��SRLFKp�YLROHUHEEHUR� LO�GLULWWR�GL�´VRYUDQLWj�QD]LRQDOHµ�GHO�
SDHVH�HVSRUWDWRUH�QHOOR�VWDELOLUH�L�SURSUL�VWDQGDUG�DPELHQWDOL��GL�VDOXWH�H�GL�VLFXUH]]D��3HU�JDUDQWLUH�FKH�
JOL�VWDQGDUG�GL�SURGRWWR�QRQ�GLYHQWLQR�EDUULHUH�QRQ�WDULIIDULH��%17��DO�FRPPHUFLR��q�QHFHVVDULR�FKH�VL�
VYLOXSSLQR� GHL� PHFFDQLVPL� LPSDU]LDOL� SHU� OD� ULVROX]LRQH� GHOOH� FRQWHVH�� SHU� FXL� IRUPH� GL�
UHJRODPHQWD]LRQH�H�WXWHOD�DPELHQWDOH�VLDQR�EHQ�GLVWLQWH�GDO�SURWH]LRQLVPR��

$� VHJXLWR� GHOOH� QHJR]LD]LRQL� UHODWLYH� DOOD� ,9� &RQIHUHQ]D� 0LQLVWHULDOH� GL� 'RKD� LQ� 4DWDU� GHO�
QRYHPEUH�������LO�WHPD�GHOO·DPELHQWH�KD�DVVXQWR�XQ�UXROR�IRUVH�PDL�DYXWR�SULPD�LQ�VHQR�DO�SURFHVVR�
GL� OLEHUDOL]]D]LRQH� GHJOL� VFDPEL�� 7XWWDYLD�� OH� SRVL]LRQL� SROLWLFKH� GHL� YDUL� SDHVL� ULVSRQGRQR� D� GLYHUVL�
DSSURFFL� QHL� FRQIURQWL� GHO� ULVFKLR� DPELHQWDOH� H� SHU� OD� VDOXWH� GHOO·DWWLYLWj� HFRQRPLFD� H� FRPPHUFLDOH��
'XH�VRQR�JOL�DSSURFFL�FKH�VRQR�VWDWL�DGRWWDWL�QHO�:72�LQ�ULVSRVWD�DO�SUREOHPD�GHO�ULVFKLR�DPELHQWDOH�
H�SHU�OD�VDOXWH�H�FKH�ULIOHWWRQR�OH�GLYHUVH�SRVL]LRQL�GHJOL�6WDWL�8QLWL�H�GHOO·8QLRQH�(XURSHD��'L�IURQWH�
DOO·LQFHUWH]]D�VFLHQWLILFD�VXOOD�GLPHQVLRQH�DPELHQWDOH�GHOOH�SROLWLFKH�FRPPHUFLDOL��JOL�6WDWL�8QLWL�KDQQR�
VYLOXSSDWR� WHFQLFKH�GL�YDOXWD]LRQH�GHO� ULVFKLR�DPELHQWDOH� VX�FXL�EDVDUH� L�SURFHVVL�GHFLVLRQDOL��PHQWUH�
O·8QLRQH� (XURSHD� KD� PRGXODWR� OH� SURSULH� SROLWLFKH� LQ� EDVH� DO�SULQFLSLR� SUHFDX]LRQDOH�� ,O� SULQFLSLR�
SUHFDX]LRQDOH��SHU�OD�SULPD�YROWD�UHJRODWR�QHO�*HUPDQ�$LU�3ROOXWLRQ�$FW�GHO�������OHJLWWLPD�LO�ELVRJQR�
GL� RSHUDUH� LQ� DVVHQ]D� GL� XQD� FKLDUD� HYLGHQ]D� VFLHQWLILFD�� SDUWLFRODUPHQWH� GL� IURQWH� D� IHQRPHQL� FKH�
FRPSRUWDQR�XQD�FUHVFHQWH�SUREDELOLWj�GL�GDQQL�HOHYDWL��,O�ULVFKLR�QHOO·DGR]LRQH�GL�TXHVWR�DSSURFFLR�SHU�
OH�SROLWLFKH�FRPPHUFLDOL� LQWHUQD]LRQDOL�q�TXHOOR�GL�QRQ�LQFHQWLYDUH�XQD�YDOXWD]LRQH�ULJRURVD�GHL�GDQQL�
DPELHQWDOL� OHJDWL� DO� FRPPHUFLR�� 8Q� RELHWWLYR� GHO� SURVVLPR� 5RXQG� VDUj� TXHOOR� GL� DUPRQL]]DUH� LO�
SULQFLSLR�SUHFDX]LRQDOH�FRQ�O·DGR]LRQH�GL�WHFQLFKH�GL�YDOXWD]LRQH�GHO�ULVFKLR�H�GHO�GDQQR�DPELHQWDOH��
DGDWWDQGR�LO�SULQFLSLR�SUHFDX]LRQDOH�DO�QXRYR�FRQWHVWR�GHO�FRPPHUFLR�LQWHUQD]LRQDOH��

/D�VILGD�SHU�LO�:72�H�SHU�L�SDHVL�PHPEUL�q��GXQTXH��TXHOOD�GL�VYLOXSSDUH�XQ�VLVWHPD�GL�FRPPHUFLR�
PXOWLODWHUDOH�FKH�DVVLFXUL�OD�PDVVLPL]]D]LRQH�GHL�EHQHILFL�JOREDOL�GDWL�GHL�YLQFROL�GL�VYLOXSSR�VRVWHQLELOH��
1HO� FRQWHVWR� JOREDOH� O·8QLRQH� (XURSHD� FRQGLYLGH� O·RELHWWLYR� GL� OLEHUDOL]]DUH� LO� FRPPHUFLR�� VLD�
DWWUDYHUVR�OD�JLj�DYYHQXWD�FUHD]LRQH�GL�XQ�PHUFDWR�XQLFR�HXURSHR�FKH�DWWUDYHUVR�LPSHJQL�PXOWLODWHUDOL��
DGRWWDQGR�SROLWLFKH�YROWH�D�PLJOLRUDUH�OH�FRQGL]LRQL�VRFLDOL�H�D�SHUVHJXLUH�XQR�VYLOXSSR�VRVWHQLELOH��FRQ�
LO� FRQVHQVR� GHOO·RSLQLRQH� SXEEOLFD� H� GHL� FLWWDGLQL��1HL� GRFXPHQWL� XIILFLDOL� GHOO·8QLRQH�(XURSHD�� SHU�
TXDQWR�ULJXDUGD�OD�VXD�SRVL]LRQH�QHJR]LDOH��WUD�JOL�RELHWWLYL�IRQGDPHQWDOL�SHU�L�SURSUL�SDHVL�PHPEUL�YL�q�
TXHOOR�GL�DVVLFXUDUH�FKH�LO�:72�DIIURQWL�VHPSUH�LO�SUREOHPD�DPELHQWDOH�FRQ�OR�VWHVVR�LPSHJQR�GHOOH�
DOWUH�TXHVWLRQL��

/·8QLRQH� (XURSHD� DXVSLFD� FKH� OH� QXRYH� WUDWWDWLYH� SRUWLQR� DOOD� GHILQL]LRQH� GL� XQ·DJHQGD� SHU� OR�
VYLOXSSR� GHO� FRPPHUFLR� LQ� DJULFROWXUD� H� QHL� VHUYL]L�� HQWUDPEL� VHWWRUL� ULOHYDQWL� SHU� LO� ORUR� LPSDWWR�
VXOO·DPELHQWH��3L��VSHFLILFDPHQWH�ULJXDUGR�DOOH�SROLWLFKH�VX�FRPPHUFLR�H�DPELHQWH��O·8(�SURSRQH��

PDJJLRUH�FKLDUH]]D�QHOOH�UHOD]LRQL�IUD�OH�UHJROH�GHO�:72�H�OH�DOWUH�PLVXUH�FRPPHUFLDOL�SUHYLVWH�QHJOL�
DFFRUGL�PXOWLODWHUDOL�VXOO·DPELHQWH��

O·DSSURIRQGLPHQWR�GHOOD�UHOD]LRQH�IUD�OH�UHJROH�GHO�:72�HG�L�PHWRGL�H�SURFHVVL�GL�SURGX]LRQH��LQ�
SDUWLFRODUH�VWXGLDQGR�OD�OHJLWWLPD]LRQH�GL�VFKHPL�GL�HFR�ODEHOOLQJ�EDVDWL�VX�VWDQGDUG�REEOLJDWRUL�SHU�OD�
GHVFUL]LRQH�GHL�PHWRGL�GL�SURGX]LRQH��

FKLDULPHQWR�GHOOD�UHOD]LRQH�IUD�UHJROH�FRPPHUFLDOL�PXOWLODWHUDOL�H�SULQFLSL�DPELHQWDOL��TXDOL�L�SULQFLSL�
SUHFDX]LRQDOL�R�GL�YDOXWD]LRQH�GHO�ULVFKLR��

,QROWUH��O·8(�ULWLHQH�FKH�VLD�QHFHVVDULR�PDQWHQHUH�LO�GLULWWR�GHL�SDHVL�PHPEUL�GHO�:72�GL�DGRWWDUH�
D]LRQL�SHU�SURWHJJHUH�OD�VDOXWH��OD�VLFXUH]]D�H�O·DPELHQWH��HYLWDQGR�HFFHVVLYH�PLVXUH�SURWH]LRQLVWLFKH���

�
�
�
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�����/D�IXQ]LRQH�GHJOL�DFFRUGL�LQWHUQD]LRQDOL�VXOO·DPELHQWH�

1HJOL� XOWLPL� YHQWL� DQQL� VRQR� VWDWL� FRQFOXVL� FLUFD� GXHFHQWR� DFFRUGL� DPELHQWDOL� LQWHUQD]LRQDOL��
LQWHQGHQGR�SHU� WDOL� JOL� DFFRUGL� IUD�SL��GL�GXH�SDUWL��PHQWUH� LO� QXPHUR�GHL� FRQFRUGDWL�ELODWHUDOL� q�RUD�
FRPH� RUD� VFRQRVFLXWR��PD� VLFXUDPHQWH� VXSHUD� LO�PLJOLDLR�� 6ROR� DOFXQL� GL� HVVL�� SHUz�� SUHVHQWDQR� XQD�
LPSRUWDQ]D�GL�SL��DPSLD�SRUWDWD��

8QR�GHL�SULPL�DFFRUGL�SL��ULOHYDQWL�q�OD�&RQYHQ]LRQH�VXO�&RPPHUFLR�,QWHUQD]LRQDOH�GHOOH�VSHFLH�D�
ULVFKLR�GL�HVWLQ]LRQH��&,7(6���HQWUDWD�LQ�YLJRUH�QHO�������HVVD�VL�ULSURSRQH�GL�FRQWUROODUH�OR�VFDPELR�GL�
VSHFLH� LQ� YLD� GL� HVWLQ]LRQH� H� GHL� SURGRWWL� GD� TXHVWH� GHULYDQWL�� /H� VSHFLH� LQ� TXHVWLRQH� YHQJRQR�
LGHQWLILFDWH� LQ� WUH� OLVWH� DOOHJDWH�� VXGGLYLVH� D� VHFRQGD� GHOO·HQWLWj� GHO� ULVFKLR� GL� HVWLQ]LRQH� FKH� OH�
FDUDWWHUL]]D��3URSULR�LQ�EDVH�DOOD�JUDYLWj�GHO�ULVFKLR�VRQR�TXLQGL�VWDELOLWL�GLYHUVL�OLPLWL�DOOR�VFDPELR�GHOOH�
VSHFLH��OLPLWL�FKH�VL�HVWHQGRQR�GD�GLYLHWL�WRWDOL�D�VHPSOLFL�UHVWUL]LRQL�DO�FRPPHUFLR��

8Q�DOWUR�LPSRUWDQWH�SDVVR�LQ�DYDQWL�q�VWDWR�IDWWR�FRQ�OD�&RQYHQ]LRQH�GL�9LHQQD�VXOOH�VRVWDQ]H�FKH�
DVVRWWLJOLDQR� OR� VWUDWR� GL� R]RQR� QHOOD� VWUDWRVIHUD� H� LO� 3URWRFROOR� GL� 0RQWUHDO�� /D� &RQYHQ]LRQH� GL�
9LHQQD��FXL�VL�q�JLXQWL�QHO�������ULJXDUGDYD�HVVHQ]LDOPHQWH�OD�ULFHUFD�VXOOD�PRGLILFD]LRQH�GHOOD�IDVFLD�GL�
R]RQR�H�L�VXRL�HIIHWWL��LO�PRQLWRUDJJLR�GHOOD�IDVFLD��OD�ULFHUFD�VX�VRVWDQ]H�H�WHFQRORJLH�DOWHUQDWLYH�DL�&)&�
�FORURIOXRURFDUEXUL��H�OH�PLVXUH�GL�FRQWUROOR�GHOOH�DWWLYLWj�FKH�SURGXFRQR�HIIHWWL�DYYHUVL��6ROR�TXDOFKH�
PHVH�GRSR�OD�ILUPD�GHOOD�&RQYHQ]LRQH��VL�HEEH�SHU�OD�SULPD�YROWD�XQD�ULOHYD]LRQH�GLUHWWD�GL�XQ�´EXFR�
GHOO·R]RQRµ� LQ� $QWDUWLGH�� FRVWLWXLWR� GD� XQD� ULGX]LRQH� GHO� ���� GHOOD� FRQFHQWUD]LRQH� GL� R]RQR�
VWUDWRVIHULFR�� )X� GL� FRQVHJXHQ]D� ODQFLDWR� XQ� SURJHWWR� LQWHUQD]LRQDOH� SHU� LQYHVWLJDUH� VXO� SUREOHPD� H�
FUHEEH� EHQ� SUHVWR� OD� FRQVDSHYROH]]D� VFLHQWLILFD� GHOOD� UHVSRQVDELOLWj� GLUHWWD� H� SULPDULD� GHL� &)&�� 6L�
JLXQVH�FRVu�DO�3URWRFROOR�GL�0RQWUHDO���������FRO�TXDOH�L����SDHVL�ILUPDWDUL�VL�LPSHJQDYDQR�D�ULGXUUH�LO�
FRQVXPR�GL���IOXRURFDUEXUL�H�WUH�DORJHQDWL�GHO�����ULVSHWWR�DO�OLYHOOR�GHO������HQWUR�LO������H�GHO�����
GHOOR� VWHVVR� OLYHOOR� HQWUR� LO� ������ ,� ULVXOWDWL� LQFRUDJJLDQWL� FKH� VXELWR� VL� VRQR�RWWHQXWL� KDQQR� VSLQWR� L�
SDHVL�D�LQQDO]DUH�JOL�RELHWWLYL�SUHYLVWL�H�D�ULQIRU]DUH�L�FRQWUROOL�HIIHWWXDWL��

$OOD�&RQYHQ]LRQH�GL�%DVLOHD�VXO�&RQWUROOR�GHO�0RYLPHQWR�7UDQVIURQWDOLHUR�GL�5LILXWL�3HULFRORVL�H�
UHODWLYD�(OLPLQD]LRQH� �HQWUDWD� LQ�YLJRUH�QHO�������YL�VL�q�JLXQWL�JUD]LH�DOOD�FRQVDSHYROH]]D�GHO�ULVFKLR�
FKH�L�SDHVL�LQ�YLD�GL�VYLOXSSR��LQ�SDUWLFRODUH�TXHOOL�GHOO·$IULFD��GLYHQLVVHUR�OXRJKL�GL�´VFDULFRµ�GHL�ULILXWL�
SHULFRORVL� SURGRWWL� GDOOH� QD]LRQL� LQGXVWULDOL]]DWH�� ,O� UDJJLXQJLPHQWR� GHOO·DFFRUGR� q� ULVXOWDWR�
SDUWLFRODUPHQWH�IDWLFRVR�LQ�PHULWR�DO�PHWRGR�GL�FRQWUROOR�GHO�FRPPHUFLR�GD�DSSOLFDUH�H�D�FDXVD�GHOOH�
GLIILFROWj�WHFQLFKH�LQFRQWUDWH�QHOOD�GHILQL]LRQH�GL�XQD�GLVWLQ]LRQH�FKLDUD�H�QRQ�DPELJXD�WUD�ULILXWL�XOWLPL�
H� PDWHULDOL� GD� ULFLFOR�� 6HFRQGR� L� SULQFLSL� GL� EDVH� VDQFLWL� QHOOD� &RQYHQ]LRQH�� LO� PRYLPHQWR�
WUDQVIURQWDOLHUR� GHL� ULILXWL� SHULFRORVL� GHYH� HVVHUH� ULGRWWR� DO� PLQLPR� SHUPHVVR� GD� XQD� JHVWLRQH� HFR�
FRPSDWLELOH�H�GHYRQR�HVVHUH�WUDWWDWL�HG�HOLPLQDWL�LO�SL��YLFLQR�SRVVLELOH�DOOD�ORUR�IRQWH��

8Q·DOWUD� IDVH� LPSRUWDQWH� GDO� SXQWR� GL� YLVWD� DPELHQWDOH� q� LQL]LDWD� FRQ� OD� &RQYHQ]LRQH� %DVH� VXO�
&DPELDPHQWR�&OLPDWLFR�H�LO�3URWRFROOR�GL�.\RWR��7DOH�&RQYHQ]LRQH�q�VWDWD�DGRWWDWD�QHOO·DPELWR�GHOOD�
&RQIHUHQ]D� GL� 5LR� GHO� ����� H� ULJXDUGD� XQR� GHL� SULQFLSDOL� SUREOHPL� FKH� O·XPDQLWj� VL� WURYD� D� GRYHU�
DIIURQWDUH�� LO� FDPELDPHQWR�FOLPDWLFR��/D� ULVROX]LRQH�GHO�SUREOHPD�ULVXOWD�SDUWLFRODUPHQWH�FRPSOLFDWD�
GDO� IDWWR�FKH��IUD� O·DOWUR�� O·HPLVVLRQH�GL�JDV�D�HIIHWWR�VHUUD�SXz�HVVHUH�GLIILFLOPHQWH�ULGRWWD��UDJLRQ�SHU�
FXL� OD� SULQFLSDOH� VWUDWHJLD� GHILQLWD� QHOOD� &RQYHQ]LRQH� q� UDSSUHVHQWDWD� GDO� WUDVIHULPHQWR� GHJOL�
LQYHVWLPHQWL�LQ�IDYRUH�GL�DWWLYLWj�FKH�JHQHULQR�XQD�PLQRUH�HPLVVLRQH�GL�JDV��$�VFRSR�SUHFDX]LRQDOH��OD�
FRPXQLWj�PRQGLDOH� q� JLXQWD� DOOD� GHWHUPLQD]LRQH� GL� ILVVDUH� DOFXQL� RELHWWLYL� LQ� WHUPLQL� GL� ULGX]LRQH� R�
OLPLWD]LRQH�GHOOH� HPLVVLRQL� GHL� JDV� GL� FXL� VRQR� UHVSRQVDELOL� L� SDHVL� VYLOXSSDWL� H� L� SDHVL�QHL� TXDOL� q� LQ�
FRUVR� LO�SURFHVVR�GL� WUDQVL]LRQH�YHUVR�XQ·HFRQRPLD�GL�PHUFDWR��4XHVWR�QXRYR�DSSURFFLR�KD� WURYDWR�
HVSUHVVLRQH� QHO� 3URWRFROOR� UHGDWWR� GXUDQWH� OD�&RQIHUHQ]D� GHOOH�3DUWL� WHQXWDVL� D�.\RWR�QHO� GLFHPEUH�
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������ ,Q� WDOH� GRFXPHQWR� VRQR� LQGLFDWL� JOL� LPSHJQL� GL� ULGX]LRQH� H� GL� OLPLWD]LRQH� TXDQWLILFDWD� GHOOH�
HPLVVLRQL� GL� JDV� VHUUD� �DQLGULGH� FDUERQLFD�� JDV� PHWDQR�� SURWRVVLGR� GL� D]RWR�� HVDIORUXUR� GL� ]ROIR��
LGURIOXRURFDUEXUL� H� SHUIOXRURFDUEXUL��� &RQ� SL�� SUHFLVLRQH� OH� 3DUWL� GRYUDQQR�� LQGLYLGXDOPHQWH� R�
FRQJLXQWDPHQWH�� DVVLFXUDUH� FKH� OH� HPLVVLRQL� DQWURSRJHQLFKH� JOREDOL� VLDQR� ULGRWWH� GL� DOPHQR� LO� ���
ULVSHWWR� DL� OLYHOOL� GHO� ����� QHO� SHULRGR� GL� DGHPSLPHQWR� ����������� 3HU� LO� UDJJLXQJLPHQWR� GL�TXHVWL�
RELHWWLYL��L�SDHVL�SRVVRQR�VHUYLUVL�GL�GLYHUVL�VWUXPHQWL�FKH�LQWHUYHQJRQR�VXL�OLYHOOL�GL�HPLVVLRQL�GL�JDV�D�
OLYHOOR� ORFDOH�QD]LRQDOH� RSSXUH� WUDQVQD]LRQDOH�� ,O� 3URWRFROOR� GL� .\RWR� HQWUHUj� LQ� YLJRUH� VROR� QHO�
PRPHQWR�LQ�FXL�´YHQJD�UDWLILFDWR��DFFHWWDWR��DSSURYDWR�R�FKH�YL�DEELDQR�DGHULWR�QRQ�PHQR�GL����3DUWL�
UHVSRQVDELOL�SHU�DOPHQR�LO�����GHOOH�HPLVVLRQL�GL�ELRVVLGR�GL�FDUERQLR��HPLVVLRQL�TXDQWLILFDWH�LQ�EDVH�
DL�GDWL�UHODWLYL�DO������µ��DWWXDOPHQWH�KDQQR�UDWLILFDWR�LO�3URWRFROOR�O·8(�H�GLYHUVL�396��PHQWUH�VROR�JOL�
86$�VL�RSSRQJRQR�IHUPDPHQWH�WUD�L�SDHVL�SL��LQGXVWULDOL]]DWL��

6HQ]·DOWUR��SHUz��LO�PRPHQWR�SL��GHWHUPLQDQWH�QHOOD�VWRULD�GHOOD�VDOYDJXDUGLD�DPELHQWDOH�JOREDOH�OR�
VL�q�DYXWR�FRQ�LO�SULPR�VXPPLW�JHQHUDOH�GHOOD�7HUUD��OD�VWRULFD�&RQIHUHQ]D�GL�5LR�GH�-DQHLUR�GHO�������
&RQ�HVVD�H�FRO�VXR�GRFXPHQWR�FRQFOXVLYR�´$JHQGD���µ�QRQ�VROR�VL�q�GHILQLWR�D�OLYHOOR�LQWHUQD]LRQDOH�
�SHUFKp� D� OLYHOOR� HXURSHR� LO� FRQFHWWR� HUD� JLj�EHQ�QRWR�GD� DQQL�� FRVD�GHEED� LQWHQGHUVL�SHU�´VYLOXSSR�
VRVWHQLELOHµ����PD� VRQR� VWDWL� VDQFLWL� LQ�PDQLHUD� IRUWH� DOFXQL� SULQFLSL� WXWWRUD� FRQVLGHUDWL� EDVLODUL� QHOOD�
FRQFOXVLRQH�GHL�PDJJLRUL�DFFRUGL�DPELHQWDOL�LQWHUQD]LRQDOL��3UHFLVDPHQWH��
• LO�SULQFLSLR�GL�SUHYHQ]LRQH��SHU�FXL�q�VHPSUH�PHJOLR�DJLUH�SHU�HYLWDUH�XQ�GDQQR�SLXWWRVWR�FKH�ULSDUDUOR��
• LO�SULQFLSLR�GL�SUHFDX]LRQH��SHU�FXL�OD�PDQFDQ]D�GL�SURYH�VFLHQWLILFKH�QRQ�JLXVWLILFD�O·LQDWWLYLWj�GL�IURQWH�
DOOD�SRVVLELOLWj�FKH�XQ�GDQQR�VL�YHULILFKL��

• LO� SULQFLSLR� GL� VXVVLGLDULHWj�� VHFRQGR� LO� TXDOH� OH� GHFLVLRQL� GHYRQR� HVVHUH� SUHVH� H� OH� UHVSRQVDELOLWj�
GHYRQR�ULFDGHUH�DL�OLYHOOL�GHFLVLRQDOL�SL��EDVVL��

• LO� SULQFLSLR� GHOOD� UHVSRQVDELOLWj� FRPXQH�� PD� GLIIHUHQ]LDWD�� &Lz� LPSOLFD� FKH� OH� GLYHUVH� SDUWL�� SXU�
ULFRQRVFHQGR� OD� FRPXQH� UHVSRQVDELOLWj� QHL� FRQIURQWL� GHOO·DPELHQWH�� WXWWDYLD� VRQR� WHQXWH� DG�
DIIURQWDUH�OH�SUREOHPDWLFKH�HVLVWHQWL�LQ�PDQLHUD�GLIIHUHQ]LDWD�OH�XQH�GDOOH�DOWUH��D�VHFRQGD�GHL�SURSUL�
PH]]L�H�GHOOD�SURSULD�´FROSHYROH]]Dµ��

• LO�SULQFLSLR�GHOOD�OHDOWj��LQWHVD�FRPH�WUDVSDUHQ]D�H�SDUWHFLSD]LRQH�SXEEOLFD�QHOOH�IDVL�GHFLVRULH��
• LO�SULQFLSLR�GHO�´FKL�LQTXLQD�SDJDµ��SHU�FXL�WXWWL�L�FRVWL�GHL�GDQQL�DPELHQWDOL�GHYRQR�HVVHUH�FRSHUWL�GD�
FRORUR�FKH�OL�SURYRFDQR��
6L�GHYH�ULFRUGDUH��LQILQH��FKH�WUD�DJRVWR�H�VHWWHPEUH�GHO������VL�q�WHQXWR�D�-RKDQQHVEXUJ��6XGDIULFD��

LO� VHFRQGR� JUDQGH� VXPPLW� GHOOD�7HUUD� VXOOR� VYLOXSSR� VRVWHQLELOH�� LO� YHUWLFH� QRQ�KD� SURGRWWR� ULVXOWDWL�
GHWHUPLQDQWL�� DQ]L� HVVR� VHJQD�� FRQ� WXWWD� SUREDELOLWj�� OD� ILQH� GHO� UXROR� GHOOH� JUDQGL� RUJDQL]]D]LRQL�
LQWHUQD]LRQDOL�FRPH�VWUXPHQWL�GL�JDUDQ]LD�GHL�YDORUL�GL�SDFH��VROLGDULHWj��HFRORJLD�HG�DQFKH�GL�JRYHUQDQFH�
GHL� SURFHVVL� GL� JOREDOL]]D]LRQH�� 3UHVR� DWWR� FKH� QRQ� VRQR� SUHYLVWL� QXRYL� YHUWLFL� LQWHUQD]LRQDOL� QHL�
VXFFHVVLYL�FLQTXH�DQQL��GD� -RKDQQHVEXUJ� LQ�SRL� OH� VWUDWHJLH�GHOOR�VYLOXSSR�VDUDQQR�DIILGDWH�H�GHILQLWH�
VROR� D� OLYHOOR� GL� :72�� PHQWUH� OD� %DQFD� 0RQGLDOH� GLYHQWHUj� OD� VROD� DJHQ]LD� ILQDQ]LDULD� FRQ� IRQGL�
GLVSRQLELOL�SHU�LO�ILQDQ]LDPHQWR�GL�SURJHWWL��

6XOOD� EDVH� GL� TXDQWR� GHWWR�� O·LPSRUWDQ]D� SHU� L� SDHVL� GL� SHUVHJXLUH� XQ� EXRQ� DFFRUGR� LQ� FDPSR�
DPELHQWDOH�SXz�HVVHUH�PHVVR�EHQ� LQ�HYLGHQ]D�GD�XQ�VHPSOLFH�HVHPSLR�GL�´GLOHPPD�GHO�SULJLRQLHURµ�
�WHRULD�GHL�JLRFKL���/·HVHPSLR�q�LOOXVWUDWR�QHOOD�)LJXUD�Q�����,O�GLOHPPD�UHODWLYR�DO�SUREOHPD�LQ�HVDPH�q�
ULFRQGXFLELOH� DG�XQD�PDWULFH�GL� JLRFR�QRQ� FRPSOHVVD� FRQ�GXH�SDHVL� FKH��SHU� IDFLOLWj�GL� HVSRVL]LRQH��
VDUDQQR�FKLDPDWL�´6XGµ�H�´1RUGµ��,PPDJLQLDPR�FKH�LO�SUREOHPD�VLD�TXHOOR�GL�ULGXUUH�OH�HPLVVLRQL�GL�

��
���6YLOXSSR�FKH�YD� LQFRQWUR�DL�ELVRJQL�GHOOD�JHQHUD]LRQH�DWWXDOH�VHQ]D�FRPSURPHWWHUH� OD�SRVVLELOLWj�GHOOH�JHQHUD]LRQL�

IXWXUH�GL�VRGGLVIDUH�L�SURSUL��
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&2�� LQ� DWPRVIHUD� HG� DVVXPLDPR� FKH� RJQL� SDHVH� FRQVLGHUL� OH� SURSULH� HPLVVLRQL� RWWLPDOL� DOO·LQL]LR�
GHOO·DQDOLVL�� LO� FKH� VLJQLILFD� FKH� LO� ULFDYR� PDUJLQDOH� QD]LRQDOH� GHULYDQWH� GDOOD� ORUR� ULGX]LRQH� VLD�
HVDWWDPHQWH�FRQWURELODQFLDWR�GDL�UHODWLYL�FRVWL�PDUJLQDOL��O·HTXLOLEULR�LQL]LDOH�q�LQGLFDWR�GDO�TXDGUDQWH�LQ�
DOWR� D� VLQLVWUD� GHOOD� PDWULFH� ������� GRYH� LO� SULPR� QXPHUR� VL� ULIHULVFH� DO� ULFDYR� QHWWR� GHO� 6XG� SHU� OD�
SROLWLFD� FRUUHQWH� �DG� HVHPSLR�� HPLVVLRQL� VRVWHQXWH�� HG� LO� VHFRQGR�q�TXHOOR�SHU� LO�1RUG��$VVXPLDPR��
SRL�� FKH� FLDVFXQ� SDHVH� GHEED� VRVWHQHUH� XQ� FRVWR� SHU� IHUPDUH� FRQJLXQWDPHQWH� LO� SURFHVVR� GL�
VXUULVFDOGDPHQWR�JOREDOH�� ULGXFHQGR� LO� JUDQGH�XVR�GL� FRPEXVWLELOL� IRVVLOL�� VXSSRQLDPR�� LQYHFH��FKH� LO�
ULFDYR�QHWWR��GLIIHUHQ]D�WUD�EHQHILFL�DPELHQWDOL�H�FRVWL�GL�DJJLXVWDPHQWR��GL�RJQL�SDHVH�SHU�WDOH�D]LRQH�
VLD� SDUL� D� �� �FRPH� LQGLFDWR� GDO� ULTXDGUR� LQ� EDVVR� D� GHVWUD� GHOOD� PDWULFH��� ,O� GLOHPPD� FRQVLVWH� QHO�
GHWHUPLQDUH�TXDOL�SURVSHWWLYH�FL�VRQR�SHU�L�GXH�SDHVL�GL�UDJJLXQJHUH�XQ�HTXR�DFFRUGR��

'DWH�OH�HPLVVLRQL�DWWXDOL�GHO�1RUG��LO�6XG�QRQ�KD�DOFXQ�LQFHQWLYR�D�ULGXUUH�OH�SURSULH�HPLVVLRQL�VX�
EDVH� XQLODWHUDOH�� GDO� PRPHQWR� FKH� L� FRVWL� GL� DJJLXVWDPHQWR� VLFXUDPHQWH� HFFHGHUHEEHUR� L� JXDGDJQL�
DPELHQWDOL� QD]LRQDOL�� SURYRFDQGR� XQD�SHUGLWD� QHWWD� �VLWXD]LRQH� LQ� EDVVR� D� VLQLVWUD� GHOOD�PDWULFH��� OD�
TXHVWLRQH� q� YHGHUH� FRPH� UHDJLUHEEH� LO� 6XG� VH� LO�1RUG� LQWHQGHVVH� FRQWHQHUH� OH� SURSULH� HPLVVLRQL� GL�
&2���3XUWURSSR�LO�6XG�QRQ�VL�DGHJXHUHEEH�VXOOD�VWHVVD�OLQHD�GHO�1RUG��LQIDWWL��O·DOWHUQDWLYD�GL�SURFHGHUH�
VHQ]D�FDPELDPHQWL�SRUWD�DG�XQ�ULFDYR�SL��HOHYDWR�H�DG�XQ�DXPHQWR�GHOOD�SURSULD�FRPSHWLWLYLWj��,Q�DOWUH�
SDUROH�� TXDOXQTXH� FRVD� IDFFLD� LO�1RUG�� LO� 6XG� KD� WXWWR� O·LQWHUHVVH� D�PDQWHQHUH� LO� OLYHOOR� GL� HPLVVLRQL�
FRUUHQWH�� RYYLDPHQWH� �GL� ULIOHVVR�� LO�1RUG� VL� WURYD�QHOOD�PHGHVLPD� VLWXD]LRQH��/D� WHQGHQ]D� JHQHUDOH��
GXQTXH��q�YHUVR� OR�VWDWXV�TXR��VHEEHQH�HQWUDPEL� L�SDHVL� ULFDYHUHEEHUR�GHL�EHQHILFL�GD�XQD�ULGX]LRQH�
FRRUGLQDWD�GHOOH�HPLVVLRQL�GL�&2���LO�ULVXOWDWR�GHO�´GLOHPPD�GHO�SULJLRQLHURµ��ULTXDGUR�HYLGHQ]LDWR��q�OD�
FRQVHJXHQ]D�GHO�IDWWR�FKH�RJQXQD�GHOOH�GXH�SDUWL�q�LQFHQWLYDWD�D�SURVHJXLUH�VXOOD�SURSULD�VWUDGD�VHQ]D�
WHQHUH� LQ�FRQVLGHUD]LRQH�JOL� VIRU]L�GL� ULGX]LRQH�GHOO·DOWUD�� LQ�DOWUH�SDUROH�� LO� FRPSRUWDPHQWR�UD]LRQDOH�
LQGLYLGXDOH�FRQGXFH�DG�XQ�FRPSRUWDPHQWR�LUUD]LRQDOH�FROOHWWLYR��

�
�

)LJXUD�Q�����'LOHPPD�GHO�SULJLRQLHUR�QHOOD�TXHVWLRQH�GHOO·LQTXLQDPHQWR��
�
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���*OL�HIIHWWL�GHOOD�OLEHUDOL]]D]LRQH�FRPPHUFLDOH�VXOO·DPELHQWH�

3HU� FHUFDUH� GL� FRPSUHQGHUH� EHQH� JOL� HIIHWWL� GHOOD� FUHVFHQWH� OLEHUDOL]]D]LRQH� GHJOL� VFDPEL�
FRPPHUFLDOL� LQWHUQD]LRQDOL� VXOOH� FRQGL]LRQL� HFRORJLFKH� JOREDOL� GHO� SLDQHWD�� ULFRUUHUHPR� DOOD�
FRQVLGHUD]LRQH�GL�GXH�VWXGL�PROWR�LPSRUWDQWL�HIIHWWXDWL�LQ�TXHVWR�FDPSR��OD�ORUR�VFHOWD�q�OHJDWD�DO�IDWWR�
FKH�VRQR�WUD�L�SRFKL�GL�XQ�FHUWR�ULOLHYR�FKH�KDQQR�XQD�SRUWDWD�JHQHUDOH��QHO�VHQVR�FKH�QRQ�VRQR�OHJDWL�
DOO·DQDOLVL� GL� XQ� VROR� IDWWRUH� LQTXLQDQWH� H� QRQ� VL� ULIHULVFRQR� D� SUREOHPL� GL� QDWXUD� VROR� ORFDOH�� EHQVu�
JOREDOH��3HU�RJQXQR�GL�HVVL��SRL�� VL� q�SURFHGXWR�D�GHOOH�FRQVLGHUD]LRQL�FULWLFKH�VXSSRUWDWH�GDOO·DQDOLVL�
DWWHQWD�GL�XQD�VHULH�GL�GDWL�UHODWLYL�DO�SUREOHPD�SUHVR�LQ�HVDPH��

3ULPD� GL� SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� SULPR� GHL� GXH� VWXGL� GL� FXL� VRSUD�� q� EHQH� WHQHUH� SUHVHQWL�
DOFXQL� FRQFHWWL� GL� EDVH�� /D� OHWWHUDWXUD� HFRQRPLFD� VWXGLD� O·LPSDWWR� GHO� FRPPHUFLR� VXOO·DPELHQWH�
LGHQWLILFDQGRQH� SULQFLSDOPHQWH� GXH� HIIHWWL�� XQ� H́IIHWWR� GL� VFDODµ�� SHU� FXL� VL� DYUHEEHUR� HIIHWWL� QHJDWLYL�
VXOO·DPELHQWH� �D� VHJXLWR�GHOO·DXPHQWR�GHOO·DWWLYLWj� HFRQRPLFD� LQGRWWD�GDO� FRPPHUFLR�� HG�XQ� H́IIHWWR� GL�
WHFQRORJLDµ�� SHU� FXL� VL� RVVHUYHUHEEHUR� HIIHWWL� SRVLWLYL� GHO� FRPPHUFLR� VXOO·DPELHQWH� �D� VHJXLWR� GL� XQ�
DXPHQWR� GHO� UHGGLWR� FKH� VWLPROD� O·LQQRYD]LRQH� WHFQRORJLFD� H� SURFHVVL� GL� SURGX]LRQH� SL�� ´SXOLWLµ���
(QWUDPEL�JOL� HIIHWWL� VDUHEEHUR�PHGLDWL�GD�XQ� H́IIHWWR� GL� FRPSRVL]LRQHµ��SHU�FXL� O·HIIHWWR�DPELHQWDOH�GHOOD�
FUHVFLWD� VDUHEEH� GHWHUPLQDWR� GDOOD� VWUXWWXUD� GHOO·HFRQRPLD� H� GDOOD� QDWXUD� GHO� FRPPHUFLR�� ,Q� EDVH�
DOO·HIIHWWR� GL� FRPSRVL]LRQH�� O·DXPHQWR� GHO� UHGGLWR� LQGXUUHEEH� XQ� FDPELDPHQWR� QHOOD� VWUXWWXUD�
GHOO·HFRQRPLD��DXPHQWDQGR�JUDGXDOPHQWH�OD�SHUFHQWXDOH�GL�DWWLYLWj�GL�SURGX]LRQH�´SL��SXOLWHµ�QHO�3,/��
&RQ� OD� WUDVIRUPD]LRQH�GHOO·HFRQRPLD�GD� HFRQRPLD� UXUDOH� DG�HFRQRPLD�XUEDQD��RYYHUR�GD�HFRQRPLD�
DJULFROD� DG� HFRQRPLD� LQGXVWULDOH�� LO� GHJUDGR� DPELHQWDOH� WHQGHUHEEH� DG� DXPHQWDUH�� LQ� XQD� IDVH�
VXFFHVVLYD� GL� WUDVIRUPD]LRQH� GHOO·HFRQRPLD� LQGXVWULDOH� GD� XQ� VLVWHPD� GL� LQGXVWULD� SHVDQWH� H� DG� DOWD�
LQWHQVLWj� HQHUJHWLFD� DG� XQ·LQGXVWULD� GL� VHUYL]L� H� DG� DOWD� LQWHQVLWj� GL� WHFQRORJLD�� LO� GHJUDGR� DPELHQWDOH�
WHQGHUHEEH��LQYHFH��D�GLPLQXLUH��,�WUH�HIIHWWL�GHVFULWWL��GL�VFDOD��GL�WHFQRORJLD�H�GL�FRPSRVL]LRQH��LQ�EDVH�
DOOD� ORUR�GLVWULEX]LRQH�JHRJUDILFD� DYUDQQR�XQ�GLYHUVR� LPSDWWR� VXOO·DPELHQWH�� O·HFRQRPLD� H� OD� VRFLHWj��
2YYLDPHQWH��FLz�FKH�FRQWD�q�LO�ULVXOWDWR�QHWWR�GHL�WUH�HIIHWWL�H�QRQ�GHOOH�VLQJROH�FRPSRQHQWL��WXWWDYLD��OD�
GHFRPSRVL]LRQH�q�XWLOH�GDO�PRPHQWR�FKH�FRQVHQWH�GL�LQGLYLGXDUH�FLz�FKH�FRQGXFH�DL�ULVXOWDWL��

6RQR�QHFHVVDULH��LQROWUH��DOFXQH�RVVHUYD]LRQL��,QQDQ]LWXWWR��q�GLIILFLOH�QRQ�ULFRQRVFHUH�FKH�SROLWLFKH�
FRPPHUFLDOL� IRUWHPHQWH� RULHQWDWH� DOO·HVSRUWD]LRQH� KDQQR� DYXWR� XQ� VLJQLILFDWLYR� LPSDWWR� DPELHQWDOH��
/·HVSDQVLRQH� GHO� FRPPHUFLR�� LQIDWWL�� KD� SRUWDWR� DG� XQD� UDSLGD� FUHVFLWD� QHOOH� LQGXVWULH� SL�� RULHQWDWH�
DOO·HVSRUWD]LRQH��1HO�TXDGUR�GHO�FRPPHUFLR�JOREDOH�VL�RVVHUYD�FKH�OD�FRPSRVL]LRQH�GHOOH�HVSRUWD]LRQL�
YDULD� IUD� SDHVL� H� QHOO·DUFR� GHO� WHPSR�� DQFKH� LQ� UHOD]LRQH� DOOD� GRWD]LRQH� GL� ULVRUVH� HG� DO� OLYHOOR� GL�
LQGXVWULDOL]]D]LRQH�GL�RJQL�SDHVH��7XWWDYLD��VL�SRVVRQR�LGHQWLILFDUH�DOFXQH�FDUDWWHULVWLFKH�QHL�PRGHOOL�GL�
VFDPELR� IUD� SDHVL��1HOOH� SULPH� IDVL� GL� DXPHQWR�GHOOH� HVSRUWD]LRQL� OH� LQGXVWULH� SL�� FRPSHWLWLYH� VRQR�
VWDWH�VRSUDWWXWWR�LQGXVWULH�FDUDWWHUL]]DWH�GD�SURFHVVL�GL�SURGX]LRQH�DG�HOHYDWD�LQWHQVLWj�GL�ODYRUR��QHOOD�
ODYRUD]LRQH� H� QHOO·DVVHPEODJJLR� GL� PDWHULH� SULPH� ORFDOL�� 4XHVWR� WLSR� GL� LQGXVWULH�� HVWUDWWLYH� H� GL�
SURFHVVR�� JHQHUD�JUDQGL�TXDQWLWj�GL� ULILXWL� HG�q� VLFXUDPHQWH� UHVSRQVDELOH�GL�XQ�HIIHWWR� VXOO·DPELHQWH��
1HOOH� IDVL� GL� LQGXVWULDOL]]D]LRQH� VXFFHVVLYH� VRQR� VWDWL� HVSRUWDWL� VRSUDWWXWWR� PDFFKLQDUL�� PDWHULH�
LQGXVWULDOL� H� SURGRWWL� FRQ� XQ� SL�� HOHYDWR� FRQWHQXWR� GL� WHFQRORJLD��4XHVWR� WLSR�GL� LQGXVWULH� SURGXFH�
HQRUPL� TXDQWLWj� GL� ULILXWL� WRVVLFL�� /D� FUHVFLWD� JXLGDWD� GDOOH� HVSRUWD]LRQL� KD� DQFKH� FRQWULEXLWR� DOOD�
FUHVFLWD� PROWR� UDSLGD� GHOOH� LQGXVWULH� FKH� RIIURQR� SURGRWWL� LQGXVWULDOL� LQWHUPHGL� H� GL� LQGXVWULH�� LQ�
SDUWLFRODUH�O·LQGXVWULD�HQHUJHWLFD��SHU�LO�PHUFDWR�GRPHVWLFR��FKH�RSHUDQGR�FDXVDQR�XQ�QRWHYROH�LPSDWWR�
DPELHQWDOH�� /·HYLGHQ]D� GL� XQD� IRUWH� SUHVVLRQH� VXOO·DPELHQWH� OHJDWD� DOOD� FUHVFLWD� HFRQRPLFD� HG� DOOD�
SURJUHVVLYD� OLEHUDOL]]D]LRQH� GHO� FRPPHUFLR� QRQ� VLJQLILFD� FKH� OH� SROLWLFKH� FRPPHUFLDOL� QRQ� SRVVDQR�
HVVHUH� DWWXDWH� QHOOD� WXWHOD� GHOO·DPELHQWH� H� GHOOD� VDOXWH�� /H� SROLWLFKH� FRPPHUFLDOL� RULHQWDWH� DOOH�
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HVSRUWD]LRQL�� VRSUDWWXWWR� QHL� SDHVL� DVLDWLFL�� KDQQR� FRQWULEXLWR� DOOD� FUHVFLWD� HFRQRPLFD� H�� DOPHQR� LQ�
SDUWH�� DOOD� ULGX]LRQH� GHOOD� SRYHUWj�� KDQQR� JHQHUDWR� ULVRUVH� ILQDQ]LDULH�� LQQRYD]LRQL� WHFQRORJLFKH� H�
LVWLWX]LRQL� SRWHQ]LDOPHQWH� LQ� JUDGR� GL� WXWHODUH� H� JHVWLUH� O·DPELHQWH� H� OD� VDOXWH�� &RQWULEXHQGR� DG� XQ�
PDJJLRUH�EHQHVVHUH�KDQQR��LQROWUH��FUHDWR�OH�FRQGL]LRQL�VRFLDOL��HFRQRPLFKH�H�SROLWLFKH�LQ�FXL�VL�JHQHUD�
GRPDQGD�SHU�XQD�PLJOLRUH�TXDOLWj�DPELHQWDOH�H�SHU�XQD�WXWHOD�GHOOD�VDOXWH��/D�VILGD�LQ�UHDOWj�FRQVLVWH�
QHOO·DVVLFXUDUH� FKH� OH� ULVRUVH� JHQHUDWH� DWWUDYHUVR� LO� FRPPHUFLR� H� OD� FUHVFLWD� VLDQR� XWLOL]]DWH� SHU�
FRQWHQHUH� H�GLPLQXLUH� OD�SUHVVLRQH� VXOO·DPELHQWH� H� VXOOD� VDOXWH��3DHVL� FKH� VL� VWDQQR� LQGXVWULDOL]]DQGR�
PROWR�UDSLGDPHQWH�JUD]LH�DOO·DFFHVVR�DOOH�WHFQRORJLH�LQWHUQD]LRQDOL�VRQR�LQ�XQD�SRVL]LRQH�GHFLVDPHQWH�
YDQWDJJLRVD�� SRLFKp� JUDQ� SDUWH� GHO� ORUR� VWRFN� GL� FDSLWDOH� q� UHODWLYDPHQWH� QXRYR�� 1XRYL� LPSLDQWL�
SRVVRQR� LQFRUSRUDUH�QXRYH� WHFQRORJLH�GL�SURFHVVR�FKH�XWLOL]]DQR� L�PDWHULDOL�H� O·HQHUJLD� LQ�PRGR�SL��
HIILFLHQWH��PLQLPL]]DQR�OH�HPLVVLRQL��PLJOLRUDQR�OD�TXDOLWj�GHO�SURGRWWR�H�ULGXFRQR�L�FRVWL��2OWUH�DG�XQD�
WHFQRORJLD� SL�� HIILFLHQWH�� SHU� JDUDQWLUH� XQ� PDJJLRUH� FRQWUROOR� VXO� GHJUDGR� DPELHQWDOH� VL� UHQGRQR��
WXWWDYLD��QHFHVVDUL�O·LQWURGX]LRQH�HG�LO�ULVSHWWR�GL�XQ·HIILFDFH�OHJLVOD]LRQH�DPELHQWDOH��

6L� GHYH�� LQROWUH�� QRWDUH� FKH� OD� VFDUVD� SURWH]LRQH� DPELHQWDOH� FKH� KD� FDUDWWHUL]]DWR� OH� SROLWLFKH� GL�
OLEHUDOL]]D]LRQH�GHO� FRPPHUFLR�QRQ�GLPRVWUD�� WXWWDYLD�� FKH�SROLWLFKH�SURWH]LRQLVWH�SRVVDQR�JDUDQWLUH�
XQD�PLJOLRUH�WXWHOD�GHOO·DPELHQWH��/·HVSHULHQ]D�GHOOD�&LQD�WHVWLPRQLD�FKH��QHJOL�DQQL�FKH�SUHFHGHWWHUR�OD�
ULIRUPD�HFRQRPLFD��O·HFRQRPLD�FHQWUDOL]]DWD�IX�FDXVD�GL�XQ�IRUWH�GHJUDGR�DPELHQWDOH��LQGXVWULH�SHVDQWL�
GL� SURSULHWj� GHO� JRYHUQR� JHQHUDURQR� PROWLVVLPR� LQTXLQDPHQWR� H� OD� JHVWLRQH� FHQWUDOL]]DWD� HG�
LQHIILFLHQWH�GHOO·DJULFROWXUD��GHOOH�IRUHVWH�HG�DOWUL�VHWWRUL�FRQWULEXLURQR�DO�GHJUDGR�GHOOH�ULVRUVH�QDWXUDOL��
$OOR� VWHVVR�PRGR� O·,QGLD��FKH� GD� SRFR� WHPSR� KD� LQL]LDWR� DG� DOORQWDQDUVL� GD� XQ� UHJLPH� IRUWHPHQWH�
SURWH]LRQLVWD��KD�VSHULPHQWDWR�XQD�OHQWLVVLPD�FUHVFLWD�HFRQRPLFD�DVVRFLDWD�SHUz�DG�XQ�JURVVR�GHJUDGR�
GHOO·DPELHQWH��0ROWR�GHJUDGR�GHULYD�GDOOD�SHUVLVWHQ]D�GHOOD�SRYHUWj��VLD�QHOOH�DUHH�XUEDQH�VLD�QHOOH�DUHH�
UXUDOL��1HOOD� VIHUD�GHOO·LQGXVWULD�� LQYHFH�� OH� WHFQRORJLH�REVROHWH�� O·HQIDVL� HFFHVVLYD� VX� LQGXVWULH�SHVDQWL�
DOWDPHQWH� LQTXLQDQWL� H� OD�PDQFDQ]D� GL� IRUPH� GL� FRQWUROOL� DPELHQWDOL� HIILFDFL� KDQQR� FRQWULEXLWR� DOOD�
FUHD]LRQH�GL� JURVVL�SUREOHPL�GL� LQTXLQDPHQWR��$QFKH�QHL�3DHVL�2(&'� OH� UHVWUL]LRQL� VXO� FRPPHUFLR�
KDQQR�DYXWR�FRQVHJXHQ]H�QHJDWLYH�VXOO·HFRQRPLD�H�VXOO·DPELHQWH��VLD�SHU�OH�VWHVVH�HFRQRPLH�QD]LRQDOL�
FKH�SHU�OH�HFRQRPLH�GHL�SDHVL�SDUWQHU�GHO�6XG��/·DXPHQWR�GHOOH�WDULIIH�D�SDUWLUH�GDOOH�IDVL�GL�ODYRUD]LRQH�
GHO�SURGRWWR�IUHQD� OR�VYLOXSSR�GHOOH� LQGXVWULH�GL� ODYRUD]LRQH��DVVHPEODJJLR�H�ILQLWXUD�FKH�SURGXFRQR�
YDORUH� DJJLXQWR� DOOH� PDWHULH� SULPH� SURGRWWH� DO� 6XG�� (VLVWRQR� QXPHURVH� EDUULHUH� FRPPHUFLDOL� FKH�
SRQJRQR�UHVWUL]LRQL�TXDQWLWDWLYH�VXOOH�HVSRUWD]LRQL�GL�SURGRWWL�PDQLIDWWXULHUL�DG�DOWD�LQWHQVLWj�GL�ODYRUR�
GDL� SDHVL� LQ� YLD� GL� VYLOXSSR�� ,PSHGHQGR� O·DFFHVVR� GL� SURGXWWRUL� FRQ� FRVWL� EDVVL� �FRQ� XQ� YDQWDJJLR�
FRPSDUDWR� LQ� TXHVWH� PDQLIDWWXUH�� DL� PHUFDWL� GHL� SDHVL� LQGXVWULDOL]]DWL�� TXHVWH� UHVWUL]LRQL� QRQ� IDQQR�
DOWUR�FKH�DEEDVVDUH� L� UHGGLWL�QHL�SDHVL� LQ�YLD�GL� VYLOXSSR�HG�DXPHQWDUH� L�SUH]]L�DO�FRQVXPR�QHL�SDHVL�
LQGXVWULDOL]]DWL��$OOR�VWHVVR�WHPSR��TXHVWH�EDUULHUH�FRPPHUFLDOL�SHJJLRUDQR�OD�SUHVVLRQH�VXOO·DPELHQWH�
QHL�SDHVL� LQ�YLD�GL�VYLOXSSR�FRVWULQJHQGROL�DG�LQWHQVLILFDUH� OH�HVSRUWD]LRQL�GL�EHQL�GHULYDQWL�GD�ULVRUVH�
QDWXUDOL�� /·HOLPLQD]LRQH� GL� TXHVWH� EDUULHUH�� GXQTXH�� DYUHEEH� VLJQLILFDWLYL� EHQHILFL� HFRQRPLFL� HG�
DPELHQWDOL�� 6L� HVSDQGHUHEEH� OD� SURGX]LRQH� QHOOH� LQGXVWULH� GL� ODYRUD]LRQH� GHO� SURGRWWR� DG� HOHYDWD�
LQWHQVLWj�GL�ODYRUR��SHUPHWWHQGR�DL�SDHVL�LQ�YLD�GL�VYLOXSSR�GL�SURGXUUH�SL��YDORUH�DJJLXQWR�DOOH�PDWHULH�
SULPH�GL�HVSRUWD]LRQH��
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�����8QD�YLVLRQH�GLQDPLFD�GHOO·LPSDWWR�GHO�FRPPHUFLR�VXOO·DPELHQWH�

$�TXHVWR�SXQWR� VL� SXz�SUHQGHUH� LQ� FRQVLGHUD]LRQH� LO� SULPR�GHL� GXH� VWXGL� GL� FXL� VRSUD�� TXHOOR�GL�
&RSHODQG�H�7D\ORU��� VXOOH�FRQVHJXHQ]H��DSSXQWR��GHOOD� OLEHUDOL]]D]LRQH�FRPPHUFLDOH� VXOO·DPELHQWH��6L�
WUDWWD�GL�XQR�GHL�SULPL�H�SL��LPSRUWDQWL�VWXGL�LQ�TXHVWR�DPELWR�FRQ�XQ�FRHUHQWH�PRGHOOR�FRPPHUFLDOH��
QHO�TXDOH�VL�FRQVLGHUDQR�GXH�JUXSSL�GL�SDHVL�²�SHU�VHPSOLFLWj�LQGLFDWL�FRPH�1RUG��VYLOXSSDWR��H�6XG��LQ�
YLD�GL�VYLOXSSR��²�HG�XQ�LQVLHPH�GL�EHQL�FDUDWWHUL]]DWL�GD�FHUWL�OLYHOOL�GL�LQTXLQDPHQWR��6L�DVVXPH�FKH�L�
SUREOHPL� GL� LQTXLQDPHQWR� VLDQR� GL� QDWXUD� ORFDOH�� RYYHUR� FKH� QRQ� FL� VLDQR� ULSHUFXVVLRQL� JOREDOL� R��
FRPXQTXH��ROWUH�L�SURSUL�FRQILQL�GHOOD�SURGX]LRQH�QD]LRQDOH��LQROWUH��VL�DVVXPH�FKH�HQWUDPEL�L�JRYHUQL�
FRQWUROOLQR�O·LQTXLQDPHQWR�WUDPLWH�WDVVH�DG�KRF��FRQ�LO�1RUG�FKH�DSSOLFD�WDVVH�FRQ�VDJJL�SL��HOHYDWL�D�
PRWLYR�GHL�SL��HOHYDWL� OLYHOOL�GL� UHGGLWR��2YYLDPHQWH�� VL�SDUWH�GD�XQD�VLWXD]LRQH� LQL]LDOH�GL�DVVHQ]D�GL�
FRPPHUFLR�WUD�L�SDHVL��,O�PRGHOOR�q�VLQWHWL]]DWR�QHOOR�6FKHPD�Q������

1HO� PRPHQWR� LQ� FXL� YLHQH� OLEHUDOL]]DWR� LO� FRPPHUFLR� WUD� 1RUG� H� 6XG�� VL� LQQHVFD� XQD� VHULH� GL�
FRPSOLFDWL�FDPELDPHQWL��'DSSULPD��VL�YHULILFD�XQ�FDPELR�QHOOD�FRPSRVL]LRQH�LQGXVWULDOH�� OH�LQGXVWULH�
LQTXLQDQWL�VL�FRQWUDJJRQR�QHO�1RUG�H�VL�HVSDQGRQR�QHO�6XG�D�FDXVD�GHL�GLIIHUHQWL�VWDQGDUG�DPELHQWDOL�
PRWLYDWL� GD� GLIIHUHQWL� OLYHOOL� GL� UHGGLWR�� /D� FRQVHJXHQ]D� GHOO·HIIHWWR� GL� FRPSRVL]LRQH� q� TXHOOR� GL�
PLWLJDUH� O·LQTXLQDPHQWR� QHO�1RUG� H� GL� DPSOLILFDUOR� QHO� 6XG�� LQ� DJJLXQWD�� O·HIIHWWR� GL� VFDOD� GHULYDQWH�
GDOO·HVSDQVLRQH�GHOO·DWWLYLWj�FRPPHUFLDOH�KD�RYXQTXH�ULSHUFXVVLRQL�QHJDWLYH�SHU�O·DPELHQWH��DOOR�VWHVVR�
WHPSR��OD�FRUULVSRQGHQWH�FUHVFLWD�GHO�UHGGLWR�SURYRFD�XQ�DXPHQWR�GHOOD�YRORQWj�GL�SDJDUH�L�FRVWL�SHU�OD�
ULGX]LRQH� GHOO·LQTXLQDPHQWR� VWHVVR�� ,QROWUH�� VX� TXHVW·XOWLPR� VL� DFFUHVFRQR� OH� WDVVH� �QHO� PRGHOOR� L�
JRYHUQL� DJLVFRQR� QHOO·LQWHUHVVH� GL� WXWWD� OD� SRSROD]LRQH��� FKH�� G·DOWUD� SDUWH�� LQGXFRQR� OH� D]LHQGH� D�
SUHQGHUH� PLVXUH� DJJLXQWLYH� SHU� OD� VXD� GLPLQX]LRQH� SHU� FHUFDUH� GL� HYLWDUOH�� 'L� FRQVHJXHQ]D��
O·LQTXLQDPHQWR�SHU�XQLWj�GL�SURGX]LRQH�VL�ULGXUUj��HIIHWWR�WHFQLFR���

*OL� DXWRUL� VRWWROLQHDQR� FKH�� VH� OD� GRPDQGD� SHU� OD� TXDOLWj� DPELHQWDOH� DXPHQWD� LQ�PLVXUD� SL�� FKH�
SURSRU]LRQDOH� ULVSHWWR� DO� UHGGLWR�� WHRULFDPHQWH� q� SRVVLELOH� FKH� O·HIIHWWR� WHFQLFR� QHXWUDOL]]L� TXHOOR� GL�
VFDOD�� &RPXQTXH�� O·HIIHWWR� WHFQLFR� QRQ� ULXVFLUj� D� QHXWUDOL]]DUH� VLD� TXHOOR� GL� VFDOD� VLD� TXHOOR� GL�
FRPSRVL]LRQH� QHJDWLYR� SHU� LO� 6XG�� FKH� SUHVHQWD� XQ� YDQWDJJLR� FRPSDUDWR� QHOOH� LQGXVWULH� LQTXLQDQWL�
GRYXWR�D�VWDQGDUG�DPELHQWDOL�SL��ODVVL��/D�FRQFOXVLRQH��GXQTXH��q�FKH�OD�OLEHUDOL]]D]LRQH�FRPPHUFLDOH�
PLWLJKHUj� L�SUREOHPL�DPELHQWDOL� ORFDOL�QHL�SDHVL� VYLOXSSDWL� �1RUG��H� OL� DPSOLILFKHUj� LQ�TXHOOL� LQ�YLD�GL�
VYLOXSSR��6XG���

7XWWR� FLz� LQGXUUHEEH� XQ� SHJJLRUDPHQWR� FRPSOHVVLYR� GHO� VLVWHPD� HFRORJLFR� JOREDOH�� LQ� TXDQWR� OD�
FUHVFLWD�WUD�1RUG�H�6XG�QRQ�ULVXOWD�PDL�ELODQFLDWD��

4XDQWR� DSSHQD� GHWWR�� SHUz�� SXz� HVVHUH� FRQIXWDWR� VH� VL� WHQJRQR�SUHVHQWL� DOFXQH� FRQVLGHUD]LRQL�
IRUWHPHQWH�VLJQLILFDWLYH��,QQDQ]LWXWWR��YD�QRWDWR�FKH�OH�HFRQRPLH�DSHUWH�FUHVFRQR�SL��UDSLGDPHQWH�GL�
TXHOOH�FKLXVH�� OD�PDJJLRUH�FUHVFLWD�SRUWD�FRQ�Vp�XQ� LQQDO]DPHQWR�QHO� OLYHOOR�GHO� UHGGLWR�� LO�FKH��D�VXD�
YROWD��JHQHUD�XQD�SL��HOHYDWD�GLVSRQLELOLWj�D�SDJDUH�SHU�DYHUH�FRQGL]LRQL�HFRORJLFKH�TXDOLWDWLYDPHQWH�
PLJOLRUL� H�� GL� FRQVHJXHQ]D�� VWDQGDUG� DPELHQWDOL� VHPSUH� SL�� HOHYDWL�� 6H� SRL� D� FLz� VL� DJJLXQJH� FKH� OH�
EDUULHUH� FRPPHUFLDOL� VRQR�JHQHUDOPHQWH�SL�� DOWH�QHL�396�FKH�QHL�SDHVL� LQGXVWULDOL]]DWL� �FRQ�TXDOFKH�
QRWD�HFFH]LRQH�FRPH�O·DJULFROWXUD�R�LO�WHVVLOH�HG�DEELJOLDPHQWR���DOORUD�VL�SXz�EHQ�FRPSUHQGHUH�FRPH�OD�
OLEHUDOL]]D]LRQH� FRPPHUFLDOH� SXz� DGGLULWWXUD� HVVHUH� YDQWDJJLRVD� SHU� O·DPELHQWH� JOREDOH�� (� TXHVWR�
ULVXOWD�HVVHUH�FRQIHUPDWR�GDOO·DQDOLVL�GL�DOFXQL�GDWL�PROWR�LPSRUWDQWL��
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6FKHPD�Q�����0RGHOOR�&RSHODQG���7D\ORU���������
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&RPH�VL�SXz�RVVHUYDUH�GDOOD�7DEHOOD�Q�����SDHVL�FKH�VRQR�FUHVFLXWL�PROWR�LQ�IUHWWD��D�WDVVL�VXSHULRUL�
ULVSHWWR� DO� WDVVR� GL� FUHVFLWD� PHGLR� QHO� PRQGR� ������� FDOFRODWR� VX� ���� SDHVL��� FRPH� +RQJ� .RQJ�
��������� 6LQJDSRUH� �������� R� OD� &RUHD� GHO� 6XG� �������� �DQFKH� QRWL� FRPH� 3DHVL� GL� 1XRYD�
,QGXVWULDOL]]D]LRQH��� SUHVHQWDQR� XQD� IRUWLVVLPD� FRUUHOD]LRQH� IUD� 3URGRWWR� ,QWHUQR� /RUGR� �3,/�� HG�
HVSRUWD]LRQL��L�FXL�WDVVL�GL�FUHVFLWD��SHU�L�WUH�SDHVL�FLWDWL��VRQR�ULVSHWWLYDPHQWH�SDUL�D����������������H�
������� LQ� UHOD]LRQH� D� TXHOOR� PRQGLDOH� SDUL� D� �������� FLz� VXJJHULVFH�� DSSXQWR�� FKH� LO� SURFHVVR� GL�
FUHVFLWD�HFRQRPLFD�q�VWDWR�IRUWHPHQWH�JXLGDWR�SURSULR�GDOOH�HVSRUWD]LRQL��
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7DEHOOD�Q�����&UHVFLWD��FRPPHUFLR�H�DPELHQWH�QHO�PRQGR�H�QHL�SDHVL�GHOO·$VLD�GHOO·(VW�������������YDORUL�DQQXDOL�PHGL��

 

 
Fonte: World Development Indicators (1999). 

 
�
'D�XQ�SXQWR�GL�YLVWD�SL��VWUHWWDPHQWH�FRPPHUFLDOH��q�EHQH��FRPXQTXH��PHWWHUH�LQ�HYLGHQ]D�FKH�L�

GDWL� UHODWLYL� DO� FRQIURQWR� WUD� LPSRUWD]LRQL� HG� HVSRUWD]LRQL� �FKH� VHUYRQR� D� FDSLUH� O·HYROX]LRQH�
FRPPHUFLDOH� GHL� SDHVL� H� LO� FRUULVSRQGHQWH� VYLOXSSR� HFRQRPLFR�� ULVXOWDQR� VHPSUH� SLXWWRVWR� FRHUHQWL�
TXDQGR� FL� VL� ULIHULVFH� DL� SDHVL� LQGXVWULDOL]]DWL�� PHQWUH� VHPEUDQR� DOTXDQWR� GLVFRUGDQWL� TXDQGR� VL�
FRQVLGHUDQR� L� SDHVL� LQ� YLD� GL� VYLOXSSR�� $G� HVHPSLR� �YHG�� 7DEHOOD� Q������ FRQ� ULIHULPHQWR� DO� SHULRGR�
FRQVLGHUDWR� �PHGLD� ������������ O·LQVLHPH� GHL� SDHVL� GHOO·$VLD� SUHVHQWD� XQ� JDS� WUD� LPSRUWD]LRQL�
��������� HG� HVSRUWD]LRQL� ��������� YHUDPHQWH� QRWHYROH�� OD� VLWXD]LRQH� ULVXOWD� HVVHUH� GLYHUVD� H�
DEEDVWDQ]D�SRVLWLYD�VH�VL�FRQVLGHUD�O·DUHD�HFRQRPLFD�DIULFDQD�R��DQFRU�PHJOLR��LO�JUXSSR�$&3��SDHVL�H[�
FRORQLH�HXURSHH�GHOO·$IULFD��GHL�&DUDEL�H�GHO�3DFLILFR���L�TXDOL��SHUz��SRVVRQR�DQFRUD�EHQHILFLDUH�GL�XQD�
VHULH� GL� DFFRUGL� SUHIHUHQ]LDOL� QHL� FRQIURQWL� GHL� SDHVL� GHOO·8QLRQH� (XURSHD�� LQYHFH�� WUD� L� SDHVL� SL��
DYDQ]DWL��LO�GDWR�SL��ULOHYDQWH�q�TXHOOR�UHODWLYR�DO�*LDSSRQH��FKH�ULVXOWD�FRPXQTXH�JLXVWLILFDWR�GDO�IDWWR�
FKH�WDOH�SDHVH�q�VRVWDQ]LDOPHQWH�SULYR�GL�PDWHULH�SULPH�QHFHVVDULH�SHU�L�SURSUL�SURFHVVL�LQGXVWULDOL��

�
�
�
�
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7DEHOOD�Q�����9DULD]LRQL���GL�HVSRUWD]LRQL�HG�LPSRUWD]LRQL�LQ�TXDQWLWj��SHULRGR������������

. 

 
 
Fonte: nostre elaborazioni su dati ISTAT (1999). 

 
 
�����,O�OHJDPH�WUD�FRPPHUFLR��FUHVFLWD�HG�LQTXLQDPHQWR�

$� FRQIHUPD� FKH� OD� FUHVFLWD� HFRQRPLFD�� FKH� VL� SXz� YHULILFDUH� D� VHJXLWR� GHOOD� VSLQWD� GRYXWD� DO� SURFHVVR� GL�
OLEHUDOL]]D]LRQH�GHJOL�VFDPEL��H�FKH�JHQHUD��FRPH�GHWWR�LQ�SUHFHGHQ]D��SL��HOHYDWL�OLYHOOL�GL�UHGGLWR�LQ�WHUPLQL�SUR�
FDSLWH�� IDYRULVFH� XQ� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� DPELHQWDOL� FRPSOHVVLYH�� HVLVWH� XQD� LPSRUWDQWH� HYLGHQ]D�
HPSLULFD��'LIDWWL�� LQ�EDVH�DL�GLYHUVL� VWXGL� VXO�FDPSR�� OD� UHOD]LRQH� WUD�FUHVFLWD�H�TXDOLWj�GHOO·DPELHQWH��RYYHUR� OD�
FRQFHQWUD]LRQH� GL� DJHQWL� LQTXLQDQWL�� ULVXOWD� HVVHUH� UDSSUHVHQWDWD� GD� XQD� FXUYD� D� FDPSDQD� R� 8� URYHVFLDWD��
FRQRVFLXWD� LQ� OHWWHUDWXUD� FRPH� FXUYD� GL�.X]QHWV� DPELHQWDOH� �YHG��*UDILFR� Q�� ���� FKH� VSLHJD� FRPH� LO� GHJUDGR�
DPELHQWDOH� DXPHQWL� QHOOH� SULPH� IDVL� GL� VYLOXSSR� HFRQRPLFR� H� FRPH� LQL]L� D� GLPLQXLUH� VROWDQWR� ROWU H� XQD�
GHWHUPLQDWD�VRJOLD�QHO�OLYHOOR�GHO�UHGGLWR��D�UHGGLWL�SUR�FDSLWH�SL��HOHYDWL��DSSXQWR��FRUULVSRQGHUj�XQD�FUHVFHQWH�
DWWHQ]LRQH� SHU� OD� TXDOLWj� DPELHQWDOH�� ,O� *UDILFR� Q�� ��PRVWUD� DQFKH� OD� FXUYD� GL� IHUWLOLWj� �%DOGZLQ�� ������� FKH��
FRQIURQWDWD�FRQ�OD�FXUYD�GL�.X]QHWV�DPELHQWDOH��DLXWD�D�PHWWHUH�LQ�UHOD]LRQH�LO�OLYHOOR�GL�VYLOXSSR�HFRQRPLFR��LO�
OLYHOOR� GL� GHJUDGR� DPELHQWDOH� H� O·DQGDPHQWR� GHPRJUDILFR� IUD� SDHVL�� (VDPLQDQGR� LO� JUDILFR� VL� RVVHUYD� FKH� OD�
SRSROD]LRQH�QHL�SDHVL�UDSSUHVHQWDWL�GDOOD�SDUWH�FUHVFHQWH�GHOOD�FXUYD�GL�.X]QHWV�DPELHQWDOH��RYYHUR�L�SDHVL�SL��
SRYHUL��FUHVFH�SL��UDSLGDPHQWH�GHOOD�SRSROD]LRQH�QHL�SDHVL�DG�DOWR�UHGGLWR��/·DQGDPHQWR�GHPRJUDILFR�QHL�SDHVL�
SRYHUL��LQ�DVVRFLD]LRQH�DOO·LQTXLQDPHQWR�SUR�FDSLWH�IRUWHPHQWH�LQ�FUHVFLWD�QHJOL�VWHVVL�SDHVL ��ID�WHPHUH�XQ�HIIHWWR�
GL�GHJUDGR�DPELHQWDOH�OHJDWR�DOOR�VYLOXSSR�H�DOOD�FUHVFLWD�HFRQRPLFD�DQFRUD�PDJJLRUH��(·�PROWR�SUREDELOH�FKH�OD�
FXUYD�GHOO·LQTXLQDPHQWR�SUHVHQWL�XQD�IRUPD�DG�8� LQYHUWLWD�VH� OD�GRPDQGD�SHU� OD�TXDOLWj�DPELHQWDOH�FUHVFH�FRO�
UHGGLWR� SL�� YHORFHPHQWH� GHOOD� GRPDQGD� GL� DOWUL� EHQL� H� VHUYL]L�� FLz� SHUFKp� O·HYLGHQ]D� HPSLULFD� VXJJHULVFH� FKH��
TXDQGR� LO� UHGGLWR� FUHVFH�� OH� SHUVRQH� WHQGHQ]LDOPHQWH� GLYHQWDQR� SL�� GLVSRVWH� D� VDFULILFDUH� SDUWH� GHL� SURSUL�
FRQVXPL�D�IDYRUH�GHOOD�SURWH]LRQH�DPELHQWDOH��7XWWDYLD��OD�UHOD]LRQH�IXQ]LRQDOH�IUD�OD�TXDOLWj�GHOO·DPELHQWH�HG�LO�
OLYHOOR� GL� UHGGLWR� SUR� FDSLWH� GL� XQ� SDHVH� QRQ� VHPSUH� ULIOHWWH� OD� IRUPD� D� FDPSDQD� GHOOD� FXUYD� GL� .X]QHWV�
DPELHQWDOH��PD�LQ�DOFXQL�FDVL��FRPH�HFFH]LRQL�FKH�FRQIHUPDQR�OD�UHJROD��SXz�YDULDUH�LQ�U HOD]LRQH�DOO·LQGLFDWRUH�
DPELHQWDOH�FRQVLGHUDWR��3L�� LPSRUWDQWH�q�� LQYHFH�� LO� IDWWR�FKH�HVLVWRQR�VWLPH�GLYHUVH�UHODWLYDPHQWH�DO�SXQWR�GL�
LQYHUVLRQH� GHOOD� FXUYD� GL� .X]QHWV�� FKH� GLSHQGRQR� VLD� GDJOL� LQGLFDWRUL� DPELHQWDOL� FRQVLGHUDWL� VLD� GDOOH� DUHH�
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HFRQRPLFKH�LQ�FXL�VRQR�VWDWH�FRQGRWWH�OH�ULOHYD]LRQL�VWDWLVWLFKH��QHOOD�7DEHOOD�Q�� ��VRQR�ULSRUWDWH�DOFXQH�VWLPH�GHL�
VXGGHWWL�SXQWL�GL�LQYHUVLRQH��

�
�

*UDILFR�Q�����&XUYH�GL�.X]QHWV�DPELHQWDOH�H�GL�IHUWLOLWj�
�

�
�
�

7DEHOOD�Q�����$OFXQH�VWLPH�GHL�SXQWL�GL�LQYHUVLRQH�SHU�OD�FXUYD�GL�.X]QHWV�DPELHQWDOH��OLYHOOR�UHGGLWR�SUR�FDSLWH�LQ�����
�

�
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�����/H�FRQVHJXHQ]H�GHOOD�OLEHUDOL]]D]LRQH�VXOO·DPELHQWH�LQ�EDVH�DOOD�ORFDOL]]D]LRQH�LQGXVWULDOH�

3HU�DYHUH�XQD�YLVLRQH�FKLDUD�GHOOD�TXHVWLRQH�FKH�VL�VWD�HVDPLQDQGR��FRQVLGHULDPR��DGHVVR��DQFKH�LO�
VHFRQGR� GHL� GXH� VWXGL� DFFHQQDWL� LQ� SUHFHGHQ]D�� TXHOOR� GL� *DOODJKHU� H� $FNHUPDQ���� VHPSUH� VXOOH�
FRQVHJXHQ]H�GHOOD�OLEHUDOL]]D]LRQH�FRPPHUFLDOH�VXOO·DPELHQWH��YHG��6FKHPD�Q������3L��LQ�SDUWLFRODUH��LQ�
HVVR�JOL�DXWRUL�DQDOL]]DQR�LO�SUREOHPD�SDUWHQGR�GDOO·HIIHWWR�GL�XQD�YDULD]LRQH�GHOOD�SROLWLFD�FRPPHUFLDOH�
VXOOD� ORFD]LRQH� GHOOH� LQGXVWULH� SXOLWH� H� GL� TXHOOH� LQTXLQDQWL�� HVVL� DVVXPRQR� FKH� FL� VRQR� GXH� SDUWQHU�
FRPPHUFLDOL� LQWHUHVVDWL� GDO� VXGGHWWR� FDPELDPHQWR�� XQ� SDHVH� VYLOXSSDWR� HG� XQ� 396�� 0D� OD� FRVD�
LQWHUHVVDQWH�q�FKH�OR�VWXGLR�HG�L�ULVXOWDWL�GHO�PRGHOOR�VYLOXSSDWR�SRVVRQR�HVVHUH�HVWHVL�DQFKH�DO�FDVR�LQ�
FXL� VL� FRQVLGHULQR� GXH� JUXSSL� GL� SDHVL�� DXPHQWDQGRQH�� LQ� WDO�PRGR�� OD� YDOHQ]D� D� OLYHOOR� JOREDOH�� DG�
HVHPSLR�� LO� PRGHOOR� SRWUHEEH� HVVHUH� DSSOLFDWR� DO� FRPPHUFLR�WUD� 86$� H� 0HVVLFR�� WUD� *LDSSRQH� H�
QD]LRQL�GHOO·$VLD�VXG�RULHQWDOH�R��DQFRUD��WUD�8(�H�SDHVL�GHOO·(XURSD�RULHQWDOH��

,Q� UDSLGD� VLQWHVL�� LO� PRGHOOR� GL� FXL� VRSUD� �EDVDWR� VX� XQD� DQDOLVL� GL� UHJUHVVLRQH� OLQHDUH� PROWR�
VHPSOLFH��FRQIHUPD�O·LSRWHVL�GHO�´ULIXJLR�SHU�O·LQTXLQDPHQWRµ��SHU�FXL��D�VHJXLWR�GHOOD�OLEHUDOL]]D]LRQH�
FRPPHUFLDOH�� OD� FRQFHQWUD]LRQH� GHOOH� LQGXVWULH� LQTXLQDQWL� FUHVFH� QHL� 396� H� GLPLQXLVFH� QHL� SDHVL�
VYLOXSSDWL��QHO� FRQWHPSR�� LO� FRQWUDULR�VL�YHULILFD�SHU�TXHOOH�SXOLWH�� ,Q�DOWUH�SDUROH�� LQGLFDQGR�FRQ�'� L�
396� H� FRQ� ,� L� SDHVL� LQGXVWULDOL]]DWL�� FRQ� 6� OH� LQGXVWULH� LQTXLQDQWL� H� FRQ� 3� TXHOOH� SXOLWH�� FRQ� $� OD�
VLWXD]LRQH� DQWHFHGHQWH� OD� OLEHUDOL]]D]LRQH� FRPPHUFLDOH� H� FRQ� 7� TXHOOD� VXFFHVVLYD�� LQ� PDQLHUD�
HVWUHPDPHQWH� VHPSOLFLVWLFD� L� ULVXOWDWL� GHO�PRGHOOR� FRQIHUPDQR� TXDQWR� DSSHQD� GHWWR� FRQ� OH� VHJXHQWL�
UHOD]LRQL��

�
� �'�6�7�!�'�6�$�������,�6�7���,�6�$�������'�3�7���'�3�$�������,�3�7�!�,�3�$���
�
7XWWR�TXHVWR�VL�WUDGXFH��TXLQGL��LQ�XQ�SHJJLRUDPHQWR�HFRORJLFR�GDO�SXQWR�GL�YLVWD�ORFDOH��DQFKH�VH�

ELVRJQD�WHQHUH�FRQWR�GHO�IDWWR�FKH��VH�TXDOFKH�SDHVH�LPSHGLVFH�OD�ORFD]LRQH�GHOOH�LQGXVWULH�LQTXLQDQWL�
QHO� SURSULR� WHUULWRULR� R�� DGGLULWWXUD�� FHUFD� GL� IDU� HPLJUDUH� TXHOOH� JLj� SUHVHQWL�� DOWUL� SDHVL� SL�� SDVVLYL�
ILQLUDQQR�FRQ�O·DFFHWWDUOH��TXHVWL�XOWLPL��SURSULR�SHU�WDOH�PRWLYR��VSHVVR�ULFHYRQR�DSSHOODWLYL�VSUHJLDWLYL��
FRPH�´ULIXJL�SHU�O·LQTXLQDPHQWRµ��VHEEHQH�SXz�DQFKH�HVVHUH�FKH�QRQ�DEELDQR�IDWWR�QXOOD�SHU�DWWUDUUH�
OH� VXGGHWWH� LQGXVWULH�� (·� SRVVLELOH�� GXQTXH�� FKH� TXDOXQTXH� FDVR� GL� TXHVWR� WLSR� SRVVD� HVVHUH� OD�
FRQVHJXHQ]D�LQGLUHWWD�GHOOD�WHQGHQ]D�D�ULILXWDUH�LQGXVWULH�LQTXLQDQWL�GD�SDUWH�GHL�SDHVL�SL��ULFFKL�H�QRQ�
GHL�WHQWDWLYL�FRQVDSHYROL�GL�TXHOOL�SRYHUL�GL�GLYHQWDUH�OH�GLVFDULFKH�GHO�PRQGR��

&Lz�GL� FXL� QRQ� VL� WLHQH�EHQ�SUHVHQWH�QHO� ODYRUR��SHUz�� q� FKH� OD� VLWXD]LRQH� D� OLYHOOR� JOREDOH� ULVXOWD�
HVVHUH� VRVWDQ]LDOPHQWH� GLYHUVD� H� SL�� FRPSOHVVD�� ,QIDWWL�� L� ULVXOWDWL� DSSHQD� ULSRUWDWL� VL� EDVDQR�
VXOO·DVVXQ]LRQH�IRQGDPHQWDOH�FKH�L�YDQWDJJL�FRPSDUDWL�QHO�PRQGR�VRQR�GHWHUPLQDWL�GD�GLIIHUHQ]H�QHJOL�
VWDQGDUG�DPELHQWDOL�H�QHOOD�JHVWLRQH�GHOOH�ULVRUVH��$�ORUR�YROWD��WDOL�GLIIHUHQ]H�VRQR�FROOHJDWH�D�TXHOOH�
GHL� UHGGLWL� SUR� FDSLWH�� SHU� FXL� L� SDHVL� SL�� ULFFKL� DGRWWDQR� VWDQGDUG� DPELHQWDOL� SL�� ULJLGL� H� PLJOLRUL�
SURJUDPPL�SHU� OD�JHVWLRQH�GHOOH� ULVRUVH��6H� WXWWR�VL� OLPLWDVVH�D�FLz�� OD� OLEHUDOL]]D]LRQH�GHO�FRPPHUFLR�
ULGXUUHEEH� LO� GHJUDGR� DPELHQWDOH� QHL� SDHVL� LQGXVWULDOL]]DWL�� HVDVSHUHUHEEH� TXHOOR� GHL� 396� H�
LQFUHPHQWHUHEEH�TXHOOR�DPELHQWDOH�JOREDOH��

'·DOWUD� SDUWH�� D� FDXVD� GHOOD� OLEHUDOL]]D]LRQH� H� GHL� YDQWDJJL� FRPSDUDWL�� VL� SXz� YHULILFDUH� XQ�
LQFUHPHQWR�GHOO·LQTXLQDPHQWR�QHL�SDHVL�VYLOXSSDWL��D�PRWLYR�GHOO·DXPHQWR�GHOOD�VSHFLDOL]]D]LRQH�QHOOD�
SURGX]LRQH� DG� DOWD� LQWHQVLWj� GL� FDSLWDOH��� XQD� ULGX]LRQH� QHL� 396� �D� FDXVD� GHOO·DXPHQWR� GHOOD�

��
���*DOODJKHU�.��²�$FNHUPDQ�)����������7UDGH�/LEHUDOL]DWLRQ�DQG�3ROOXWLRQ�,QWHQVLYH�,QGXVWU\� LQ�'HYHORSLQJ�&RXQWULHV��D�3DUWLDO�

(TXLOLEULXP�$SSURDFK��7XIWV�8QLYHUVLW\��86$���
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VSHFLDOL]]D]LRQH�QHOOD�SURGX]LRQH�DG�DOWD�LQWHQVLWj�GL�ODYRUR��H�XQD�ULGX]LRQH�DQFKH�GL�TXHOOR�PRQGLDOH�
QHO� VXR� FRPSOHVVR� �SRLFKp� OD� PDJJLRU� SDUWH� GHOOH� SURGX]LRQL� LQTXLQDQWL� DYUDQQR� OXRJR� QHL� SDHVL�
VYLOXSSDWL�FRQ�QRUPH�DPELHQWDOL�SL��ULJLGH���

�
�

� � 6FKHPD�Q�����0RGHOOR�*DOODJKHU�²�$FNHUPDQ���������
�

�
�
�
�
5LDVVXPHQGR��TXHVWR�WLSR�GL�VWXGLR�GLPRVWUD�FKH�QRQ�HVLVWH�XQD�UHOD]LRQH�VHPSOLFH�WUD�FRPPHUFLR�

H� DPELHQWH� H� FKH� L� ULVXOWDWL� VRQR� VSHVVR� GLSHQGHQWL� GDOOH� DVVXQ]LRQL� IDWWH� QHL� VLQJROL� PRGHOOL�� /D�
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FRQFOXVLRQH�SL��FRQFUHWD�q�FKH�LO�FRPPHUFLR�PLWLJKHUj�L�SUREOHPL�GL�LQTXLQDPHQWR�ORFDOL�QHL�SDHVL�FRQ�
XQ�YDQWDJJLR�FRPSDUDWR�QHOOH�LQGXVWULH�SL��SXOLWH�H�OL�DPSOLILFKHUj�DOWURYH��4XHVWR�q�XQ�ULVXOWDWR�FKH�q�
TXDVL�XQD�GHILQL]LRQH��1HO�PRPHQWR� LQ�FXL�VL� OLEHUDOL]]D� LO�FRPPHUFLR�� L�SUREOHPL�GHOO·LQTXLQDPHQWR�
JOREDOH� VL� DJJUDYHUDQQR� VH� OH� GLIIHUHQ]H� QHJOL� VWDQGDUG� DPELHQWDOL� GRPLQDQR� L� IDWWRUL� FODVVLFL� GHO�
YDQWDJJLR� FRPSDUDWR� �DEERQGDQ]D� GL� FDSLWDOH� SHU� L� SDHVL� VYLOXSSDWL� H� GL� ODYRUR� SHU� L� 396�� H�
PLJOLRUHUDQQR� VH� L� IDWWRUL� FODVVLFL� GHO� YDQWDJJLR� FRPSDUDWR� GRPLQDQR� OH� GLIIHUHQ]H� QHJOL� VWDQGDUG�
DPELHQWDOL�� ,Q� TXHVWR� DPELWR� VL� SXz� VHQ]·DOWUR� DIIHUPDUH� FKH�� RJJLJLRUQR�� LO� VHFRQGR� FDVR� q�
SUHSRQGHUDQWH�FRVu�FRPH�VL�HYLQFH�GDL�GDWL�DWWXDOPHQWH�GLVSRQLELOL�H�ULSRUWDWL�LQ�TXHVWD�VHGH����

,QIDWWL��GD�XQ�SXQWR�GL�YLVWD�SUHWWDPHQWH�HPSLULFR��VHFRQGR�TXDQWR�ULSRUWDWR�GDOOD�:RUOG�%DQN�� L�
GDWL� VXOOH�HVSRUWD]LRQL�QHWWH�GHL�EHQL�DG�DOWD� LQWHQVLWj�GL� LQTXLQDPHQWR�� UHODWLYL�DO�SHULRGR�����������
SHU�GLIIHUHQWL�SDHVL��FRQGXFRQR�D�FHUWH�FRQVLGHUD]LRQL��YHG��*UDILFR�Q������

�
*UDILFR�Q�����5DSSRUWR�HVSRUWD]LRQL�LPSRUWD]LRQL�QHOOH�PHUFL�DG�DOWD�LQWHQVLWj�GL�LQTXLQDPHQWR��������������
�

�
)RQWH��:RUOG�'HYHORSPHQW�,QGLFDWRUV���������

�
&RQWUDULDPHQWH�D�TXDQWR�VL�SRVVD�FRPXQHPHQWH�SHQVDUH��L�ULVXOWDWL�PRVWUDQR�FKH�L�396��FRQ�SRFKH�

HFFH]LRQL��QRQ�VL�VSHFLDOL]]DQR�LQ�LQGXVWULH�DOWDPHQWH�LQTXLQDQWL��SLXWWRVWR��HVVL�LPSRUWDQR�SL��SURGRWWL�
DG�DOWD�LQWHQVLWj�GL�LQTXLQDPHQWR�GL�TXDQWL�QH�HVSRUWLQR��LO�UDSSRUWR�WUD�HVSRUWD]LRQL�HG�LPSRUWD]LRQL�q��
GLIDWWL��LQIHULRUH�DG�XQR�LQ�WDOL�LQGXVWULH���PHQWUH�VL�YHULILFD�O·RSSRVWR�QHL�SDHVL�VYLOXSSDWL��,Q�SL���TXHVWL�
XOWLPL� KDQQR� UDIIRU]DWR� L� SURSUL� YDQWDJJL� FRPSDUDWL� QHOOH� LQGXVWULH� LQTXLQDQWL� QHOO·XOWLPD� GHFDGH��

��
���0HWWLDPR�LQ�ULOLHYR�FKH�L�PRGHOOL�GL�HTXLOLEULR�JHQHUDOH�VX�FRPPHUFLR�H�DPELHQWH�VRQR�DQFRUD�QHOOD�ORUR�IDVH�LQL]LDOH��

GDWR�FKH�q�XQ�FDPSR��TXHVWR��WUDWWDWR�VROR�GD�SRFKL�DQQL��(·�SRVVLELOH�FKH�L�PRGHOOL�IXWXUL�FKH�FRQVLGHULQR�DOWUL�IDWWRUL�GHOOD�
SURGX]LRQH�FKH�VL�DGDWWDQR�DL�YDQWDJJL�FRPSDUDWL��FRPH�OH�ULVRUVH�QDWXUDOL�R�OD�GLVWLQ]LRQH�WUD�PDQRGRSHUD�VSHFLDOL]]DWD�H�
QRQ��SRVVDQR�DUULYDUH�DG�XQ�GLIIHUHQWH�LQVLHPH�GL�FRQFOXVLRQL��&RVu��LQ�DWWHVD�GL�PRGHOOL�WHRULFL�SL��HODERUDWL�H�GL�QXRYL�GDWL�
HPSLULFL��ELVRJQD�HVVHUH�SLXWWRVWR�FDXWL�QHOOH�SURSULH�FRQV LGHUD]LRQL�JHQHUDOL��
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QRQRVWDQWH�VWDQGDUG�DPELHQWDOL�SL��ULJLGL��FRPH�VL�SXz�QRWDUH�GDO�FRQIURQWR�WUD�L�GDWL�GHO������H�TXHOOL�
GHO��������&RPH�FRQFOXGH�LO�UDSSRUWR�GHOOD�:RUOG�%DQN��OD�SURGX]LRQH�DOWDPHQWH�LQTXLQDQWH�VL�FROORFD�
VHPSUH� SL�� QHL� SDHVL� FRQ� QRUPH� DPELHQWDOL� UHODWLYDPHQWH� VHYHUH�� ,Q� DOWUH� SDUROH�� O·HYLGHQ]D� EDVDWD�
VXOO·LQWHQVLWj� GL� LQTXLQDPHQWR� GHO� FRPPHUFLR� QRQ� VHPEUD� VXSSRUWDUH� O·LGHD� FKH� L� 396� VWLDQR�
JXDGDJQDQGR� XQ� YDQWDJJLR� FRPSDUDWR� QHOOD� SURGX]LRQH� SL�� LQTXLQDQWH� D� FDXVD� GHOOH� QRUPDWLYH�
DPELHQWDOL�SL��ODVVH��3L��FKH�DOWUR��OD�WHQGHQ]D��DOPHQR�LQ�TXHVW·XOWLPD�GHFDGH��q�FKH�L�SDHVL�VYLOXSSDWL�
VWDQQR�UDIIRU]DQGR�OD�ORUR�SRVL]LRQH�QHOOH�LQGXVWULH�LQTXLQDQWL��FLz�VXJJHULVFH�FKH�L�IDWWRUL�FODVVLFL�GHO�
YDQWDJJLR�FRPSDUDWR�GRPLQDQR� OH�GLIIHUHQ]H�QHJOL� VWDQGDUG�DPELHQWDOL��4XHVW·XOWLPD�FRQVLGHUD]LRQH�
FHUWDPHQWH�QRQ�VRUSUHQGH��GDO�PRPHQWR�FKH�OH�LQGXVWULH�LQTXLQDQWL�WHQGRQR�DG�HVVHUH�DG�DOWD�LQWHQVLWj�
GL�FDSLWDOH�H�GDO�PRPHQWR�FKH�L�FRVWL�SHU�LO�PLJOLRUDPHQWR�DPELHQWDOH��DQFKH�QHL�SDHVL�FRQ�QRUPH�SL��
ULJLGH��UDSSUHVHQWDQR�VROWDQWR�XQD�SLFFROD�SHUFHQWXDOH�GHL�FRVWL�GL�SURGX]LRQH��

4XLQGL�� VH� q� YHUR� TXDQWR� DSSHQD� GHWWR� �FRPH� VHPEUD� FKH� VLD��� O·XOWHULRUH� OLEHUDOL]]D]LRQH�
FRPPHUFLDOH�ULGXUUj�O·LQTXLQDPHQWR�PHGLR�SHU�XQLWj�GL�SURGX]LRQH�QHO�PRQGR�D�FDXVD�GHOO·HIIHWWR�GL�
FRPSRVL]LRQH�SRVLWLYR��&Lz� VLJQLILFD�FKH� OD� OLEHUDOL]]D]LRQH�GHO� FRPPHUFLR� VSRVWHUj� OD�SURGX]LRQH�D�
SL��DOWD�LQWHQVLWj�GL�LQTXLQDPHQWR�YHUVR�L�SDHVL�VYLOXSSDWL�H��TXLQGL��IDUj�VFHQGHUH�OH�HPLVVLRQL�SHU�XQLWj�
GL�SURGX]LRQH�D�FDXVD�GHOOH�QRUPDWLYH�SL��ULJLGH��,Q�RJQL�FDVR�ELVRJQD�IDUH�PROWD�DWWHQ]LRQH�LQ�TXDQWR�
HVLVWH�OD�SRVVLELOLWj�FKH�OH�HPLVVLRQL�WRWDOL�FUHVFDQR�DQFRUD�VH�O·HIIHWWR�GL�VFDOD�VXSHUD�O·HIIHWWR�WHFQLFR��
FLRq� VH� OD� SURGX]LRQH� VL� HVSDQGH� SL�� YHORFHPHQWH� GHOOD� ULGX]LRQH� GHOO·LQTXLQDPHQWR� SHU� XQLWj� GL�
SURGX]LRQH��

�
�

�����6FDPEL�FRPPHUFLDOL��LQTXLQDPHQWR�H�UHVSRQVDELOLWj�

3DUODQGR�GL� FRPPHUFLR� LQWHUQD]LRQDOH� HG� DPELHQWH� HG� DYHQGR�YLVWR� LO� UXROR�GHO�:72� LQ�TXHVWR�
FRQWHVWR��q�LQWHUHVVDQWH�RVVHUYDUH�FKH��D�VHJXLWR�GHO�FRQWLQXR�SURFHVVR�GL�OLEHUDOL]]D]LRQH�GHJOL�VFDPEL�
�VRSUDWWXWWR� D� VHJXLWR� GHOOD� FUHD]LRQH� GHOO·2UJDQL]]D]LRQH�0RQGLDOH� GHO� &RPPHUFLR��� OH� FRQGL]LRQL�
HFRORJLFKH� VX� VFDOD� JOREDOH� VRQR� VRVWDQ]LDOPHQWH�PLJOLRUDWH� D� IURQWH�� SHUz�� GL� XQ� SHJJLRUDPHQWR�GL�
QDWXUD� ORFDOH��(�� FRPH� VSHVVR� VL� YHULILFD�� OH� VLWXD]LRQL� SHJJLRUL� ULJXDUGDQR� L� SDHVL� LQ� YLD� GL� VYLOXSSR�
�FRPH�VL�QRWD�GDL�GDWL�UHODWLYL�DG�$IULFD�HG�$VLD�SHU�DOFXQL�LQGLFDWRUL�DPELHQWDOL�QHOOD�7DEHOOD�Q�������

,QIRUPD]LRQL�GL�TXHVWR�JHQHUH��FRVu�FRPH�TXHOOH�ULSRUWDWH�QHO�*UDILFR�Q�����YHQJRQR�XWLOL]]DWH�GDL�
396� SHU� VRVWHQHUH� OH� SURSULH� SRVL]LRQL� FRQWUR� L� SDHVL� LQGXVWULDOL]]DWL�� FKH� YHQJRQR� FRQVLGHUDWL��
DSSXQWR��JOL�XQLFL�UHVSRQVDELOL�GHJOL�DWWXDOL�OLYHOOL�GL�LQTXLQDPHQWR�GHO�SLDQHWD�H��TXLQGL��L�VROL�D�GRYHU�
SUHQGHUH� L� QHFHVVDUL� SURYYHGLPHQWL��PD� GLHWUR� WDOL� DIIHUPD]LRQL� YL� q� DQFKH� LO� WLPRUH�� GD� SDUWH� GHJOL�
VWHVVL� 396�� GL� ULVXOWDUH� GDQQHJJLDWL� QHOOH� SURSULH� SURVSHWWLYH� GL� VYLOXSSR� GDO� ULVSHWWR� GL� VWDQGDUG�
DPELHQWDOL�SL��ULJLGL��'·DOWUD�SDUWH��DQDOL]]DQGR�EHQH�LO�*UDILFR�Q�����VL�QRWD�FKH�L�GDWL�VL�ULIHULVFRQR�DG�
XQ�DUFR�WHPSRUDOH�UHODWLYR�D�TXDVL�WXWWD�OD�VHFRQGD�PHWj�GHO�VHFROR�VFRUVR��TXDQGR�FLRq�L�SDHVL�RUD�SL��
VYLOXSSDWL� HUDQR� QHO� SLHQR� GHOOD� SURSULD� FUHVFLWD� LQGXVWULDOH�� LQ� DOWUL� WHUPLQL�� q� FRPH� VH� HVVL� DYHVVHUR�
DFFXPXODWR� XQ� FHUWR� ´YDQWDJJLRµ� VXJOL� DWWXDOL� 396� QHOOD� SRVVLELOLWj� GL� HOHYDUH� LO� OLYHOOR� JHQHUDOH� GL� LQTXLQDPHQWR ��
DWWXDOPHQWH��SHUz��VRQR�L�396�D�WURYDUVL�LQ�XQD�IDVH�GHO�SURSULR�VYLOXSSR�DOWDPHQWH�LQTXLQDQWH��UDJLRQ�
SHU�FXL� OH� UHVSRQVDELOLWj�YDQQR�GLVWULEXLWH� LQ�PRGR�PROWR�SL��HTXLOLEUDWR�GL�TXDQWR�VL�SRVVD�ULWHQHUH�
DOOD�OXFH�GL�XQD�DQDOLVL�VXSHUILFLDOH�GL�TXHVWL�GDWL��(�TXDQWR�GHWWR�q�DQFKH�FRQIHUPDWR�GDO�*UDILFR�Q�����
FKH� PRVWUD� FRPH� OH� HPLVVLRQL� LQTXLQDQWL� �QHOOD� IDWWLVSHFLH� GL� DQLGULGH� FDUERQLFD�� FRVu� FRPH�
QHOO·HVHPSLR� SUHFHGHQWH�� GHL� SULQFLSDOL� SDHVL� LQGXVWULDOL]]DWL� VLDQR� ULPDVWH� VRVWDQ]LDOPHQWH� LQDOWHUDWH�
QHOO·DUFR�GL�GLHFL�DQQL��

�
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7DEHOOD�Q�����/·LPSDWWR�GHOO·8UXJXD\�5RXQG�VXOO·LQTXLQDPHQWR�DWPRVIHULFR��YDU������
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)RQWH��1RVWUH�HODERUD]LRQL�VX�GDWL�:RUOG�%DQN���������

�
*UDILFR�Q�����(PLVVLRQL�FRPSOHVVLYH�GL�&2��������������
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&RQFOXGHQGR�� L� PRGHOOL� QXPHULFL� KDQQR� FRQIHUPDWR� L� ULVXOWDWL� WHRULFL� FKH� OD� OLEHUDOL]]D]LRQH�
FRPPHUFLDOH�SXz�GDQQHJJLDUH�O·DPELHQWH�ORFDOH�QHL�SDHVL�FRQ�XQ�YDQWDJJLR�FRPSDUDWR�QHOOH�LQGXVWULH�
LQTXLQDQWL� H�PLJOLRUDUOR� DOWURYH��$OOR� VWHVVR� WHPSR�� OH� VLPXOD]LRQL� LQGLFDQR� FKH� L�PLJOLRUDPHQWL� GHO�
UHGGLWR� GHULYDQWL� GDO� FRPPHUFLR� SRWUHEEHUR�� DOPHQR� LQ� OLQHD� GL� SULQFLSLR�� FRPSHQVDUH� L� FRVWL�
DJJLXQWLYL� SHU� OD� GLPLQX]LRQH� GHOO·LQTXLQDPHQWR� DOOR� VFRSR� GL� DQQXOODUH� TXDOXQTXH� ULSHUFXVVLRQH�
QHJDWLYD� VXOO·DPELHQWH� H� ODVFLDUH� DQFRUD� XQ� VXUSOXV� QHWWR�� ,Q� DOWUH� SDUROH�� FRPELQDQGR� ULIRUPH�
FRPPHUFLDOL� HG� DPELHQWDOL� SRWUHEEH� HVVHUH� SRVVLELOH� WURYDUH� LO� PRGR� GL� DFFUHVFHUH� L� UHGGLWL� VHQ]D�
FRPSURPHWWHUH�O·DPELHQWH�QDWXUDOH��,Q�TXHVWR�VHQVR��DOPHQR��QRQ�HVLVWH�DOFXQ�FRQIOLWWR�WUD�FRPPHUFLR�
H� DPELHQWH�� DQ]L�� LO� FRQIOLWWR� SXz� SUHVHQWDUVL� HG� DFFUHVFHUVL� FRPH� ULVXOWDQWH� GHL� IDOOLPHQWL� GHOOH�
LVWLWX]LRQL�SROLWLFKH�D�EHQ�LQGLUL]]DUH�L�SUREOHPL�DPELHQWDOL��VRSUDWWXWWR�TXHOOL�GL�QDWXUD�JOREDOH��OD�FXL�
ULVROX]LRQH�ULFKLHGH�VIRU]L�DGHJXDWDPHQWH�FRQFHUWDWL��1DWXUDOPHQWH��OH�LPSHUIH]LRQL�SROLWLFKH�SRVVRQR�
LQ� DOWHUQDWLYD� HVVHUH� OHJDWH� DOOD� JOREDOL]]D]LRQH� GHOO·HFRQRPLD� PRQGLDOH�� FKH� KD� UHVR� LO� FDSLWDOH� SL��
PRELOH�H��TXLQGL��GL�SL��GLIILFLOH�JHVWLRQH�GD�SDUWH�GHL�VLQJROL�SDHVL��

�
*UDILFR�Q�����7UHQG�HPLVVLRQL�GL�&2���PLOLRQL�GL�W���

�
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�
)RQWH��1RVWUH�HODERUD]LRQL�VX�GDWL�(XURVWDW�<HDUERRN���������
�
�

&RQFOXVLRQL�

,O� SDUDJUDIR� SUHFHGHQWH� KD� JLj� FRQGRWWR� D� FRQFOXVLRQL� GL� XQ� FHUWR� ULOLHYR�� WXWWDYLD� VRQR� QHFHVVDULH� DOWUH�
FRQVLGHUD]LRQL��/D�PDJJLRU�SDUWH�GHJOL�DPELHQWDOLVWL�ULWLHQH�FKH�OD�ULPR]LRQH�GHOOH�EDUULHUH�DO�FRPPHUFLR�H�DJOL�
LQYHVWLPHQWL� PHWWHUDQQR� LQ� VHULD� GLIILFROWj� JOL� VIRU]L� QD]LRQDOL� HG� LQWHUQD]LRQDOL� SHU� WHQWDUH� GL� IHUPDUH� R��
DGGLULWWXUD�� GL� LQYHUWLUH� LO� SURFHVVR�GL� GHJUDGR� DPELHQWDOH��/D� FDSDFLWj� GHJOL� LQYHVWLWRUL� GL� FROORFDUH� LO� SURSULR�
FDSLWDOH� OLEHUDPHQWH� GRYH� VRQR� SRVVLELOL� L� PDJJLRUL� JXDGDJQL� VL� GLFH� FKH� JHQHUL� XQ� ´UDFH�WR�WKH�ERWWRPµ�
�OHWWHUDOPHQWH��XQ�OLYHOODPHQWR�YHUVR�LO�EDVVR��HFRORJLFR��LO�FKH�VLJQLILFD�XQ�FLUFROR�YL]LRVR�GL�QRUPH�DPELHQWDOL�
FKH�SHJJLRUDQR�JUDGXDOPHQWH��JXLGDWH�GDOOD�FRPSHWL]LRQH�WUD�SDHVL�SHU�JOL�LQYHVWLPHQWL� LQWHUQD]LRQDOL��

6L�GHYH�RVVHUYDUH�FKH��TXDQGR�VL�SUHQGRQR�LQ�FRQVLGHUD]LRQH�SDHVL�JUDQGL��SXz�ULVXOWDUH�GLIILFLOH�UDJJLXQJHUH�
XQ� DFFRUGR� GL� FRRSHUD]LRQH� SHU� WURYDUH� XQD� YLD� GL� XVFLWD� DOOD� VSLUDOH� YHUVR� LO� EDVVR�� /·DUPRQL]]D]LRQH� GHJOL�
VWDQGDUG�SHJJLRUHUj�OD�VLWXD]LRQH�GHL�SDHVL�SL��SLFFROL��LQGLSHQGHQWHPHQWH�GDL�ORUR�OLYHOOL��$OOR�VWHVVR�WHPSR��XQD�
VROX]LRQH�GL�FRRSHUD]LRQH�FKH� LPSOLFKL�VWDQGDUG�SL��HOHYDWL�SHU� L�SDHVL�JUDQGL��FLRq�SL��ULFFKL��H�SL��EDVVL�SHU�
TXHOOL�SLFFROL��FLRq�SL��SRYHUL���UHFKHUHEEH�GHL �EHQHILFL�D�WXWWH�OH�SDUWL�LQ�FDXVD��4XHVWL�ULVXOWDWL�GDQQR�XQ�FHUWR�
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VRVWHJQR� LQGLUHWWR� DO� FRQFHWWR� GHOOH� ´UHVSRQVDELOLWj� FRPXQL� PD� GLIIHUHQ]LDWHµ�� VHFRQGR� FXL� DL� 396� QRQ� VL�
GRYUHEEH�FKLHGHUH�GL�IDU�IURQWH�DL�PHGHVLPL�LPSHJQL�GHL�SDHVL�VYLOXSSDWL�QHOO·DPEL WR�GHOOR�VYLOXSSR�HFRQRPLFR�
PRQGLDOH�� 6RVWDQ]LDOPHQWH�� FLz� VLJQLILFD� FKH� OD� VSLQWD� DOO·DUPRQL]]D]LRQH� DVVROXWD� WUD� SDHVL� SXz� JHQHUDUH� XQ�
HIIHWWR�FRQWUDULR��SHU�FXL�L�396�SRWUHEEHUR�DQFKH�QRQ�YROHU�UDJJLXQJHUH�DOFXQ�DFFRUGR�DPELHQWDOH�PXOWLODWHUDOH��
,QROWUH�� QRQ� q� DIIDWWR� GHWWR� FKH�� FRPH� OLQHD� GL� FRQGRWWD� GD� SUHIHULUH� SHU� XQ� PLJOLRUDPHQWR� JHQHUDOH�� VLD�
QHFHVVDULR�DUPRQL]]DUH�JOL�VWDQGDUG�DPELHQWDOL� WUD�WXWWL� L�SDHVL��DQ]L�� LQ�EDVH�DOOH�GLYHUVH�FRQGL]LRQL�DPELHQWDOL�
ORFDOL��WDOYROWD�SRVVRQR�HVVHUH�QHFHVVDUL�VWDQGDUG�GLYHUVL�SHU�SDHVL�GLIIHUHQWL��

&RPH� JLj� YLVWR� LQ� SUHFHGHQ]D�� LO� FRUUHWWR� OLYHOOR� GL� SURWH]LRQH� DPELHQWDOH� GLSHQGH� GDOOH� FRQGL]LRQL�
HFRORJLFKH��FRPH�LO�FOLPD��OD�FRPSRVL]LRQH�GHO�VXROR��OD�YHJHWD]LRQH��LO�OLYHOOR�SUHJUHVVR�GL�LQTXLQDPHQWR�H�DOWUL�
IDWWRUL� FKH� DIIHULVFRQR� DOOD� FDSDFLWj� GL� WROOHUDQ]D� GL� XQD� SDUWLFRODUH� UHJLRQH�� ,QROWUH�� DQFKH� VH� OH� FRQGL]LRQL�
HFRORJLFKH�IRVVHUR�LGHQWLFKH��OH�GLYHUVLWj�LQWHUQD]LRQDOL�QHJOL�VWDQGDUG�SRVVRQR�HVVHUH�FRQVLJOLDELOL�DOOR�VFRSR�GL�
ULIOHWWHUH� OH�GLIIHUHQ]H�QHO� UHGGLWR�H�QHOOD�FDSDFLWj�GL�FRQWULEXLUH�SHU� OD�TXDOLWj�DPELHQWDOH��'·DOWURQGH�� LO�FRVWR�
RSSRUWXQLWj�GHOOH�SROLWLFKH�DPELHQWDOL�LQ�WHUPLQL�GL�UHGGLWR�ULQXQ]LDWR�SXz�GLIIHULUH�FRQVLGHUHYROPHQWH�WUD�SDHVL�
SRYHUL�H�SDHVL�ULFFKL��Qp�VDUHEEH�XWLOH�VWDELOLUH�JOL�VWDQGDUG�LQ�EDVH�DOOD�PHGLD��

6L�q�SRWXWR�DQFKH�QRWDUH�FKH�q�GLIILFLOH�DIIHUPDUH�FRQ�FHUWH]]D�DVVROXWD�LO�WLSR�GL�LQIOXHQ]D�FKH�OD�FUHVFHQWH�
OLEHUDOL]]D]LRQH� FRPPHUFLDOH� HVHUFLWD� VXOO·DPELHQWH� JOREDOH�� 6HQ]D� GXEELR�� XQD� GHOOH� SL�� JUDQGL� VILGH�
GHOO·XPDQLWj� DOO·LQL]LR�GHO� QXRYR�PLOOHQQLR� FRQVLVWH�QHO� FRQFLOLDUH� OD� FUHVFLWD� HFRQRPLFD� H�GHPRJUDILFD� FRQ� OR�
VYLOXSSR�GL� WXWWL� L�SDHVL� LQGLIIHUHQWHPHQWH��VHQ]D�FRPSURPHWWHUH� O·DPELHQWH�JOREDOH��7DOH�VILGD�q�FDUDWWHUL]]DWD�
GDOOH�JURVVH�GLYHUJHQ]H�QHJOL�VWDQGDUG�GL�YLWD�QHO�PRQGR�H��TXLQGL��QHOOH�FRUULVSRQGHQWL�OLQHH�GL�FRQGRWWD�VHJXLWH��
PD� DQFKH� GDO� IDWWR� FKH�PROWL� SUREOHPL� DPELHQWDOL� VRQR� GL� QDWXUD� WUDQVQD]LRQDOH� R�� DGGLULWWXUD�� JOREDOH� H�� GL�
FRQVHJXHQ]D��ROWUH�LO�FRQWUROOR�GL�TXDOXQTXH�VLQJROD�QD]LRQH��

�

�
�

6HFRQGR�GLYHUVL� VWXGLRVL��XQR�GHL�SULQFLSDOL� UHVSRQVDELOL�GHOOD� OHQWH]]D�QHO� IDU� IURQWH�D� WDOL�VILGH�q�
O·DWWXDOH�VLVWHPD�FRPPHUFLDOH�PXOWLODWHUDOH��8QD�GHOOH�TXHVWLRQL�SL��VHQWLWH�q�LQFHQWUDWD�VXO�IDWWR�FKH�L�
SURYYHGLPHQWL� OHJDOL�GHO�:72�OLPLWDQR�JOL� VWUXPHQWL�XWLOL]]DELOL�SHU�XQD�FRUUHWWD�SROLWLFD�DPELHQWDOH�
�LYL� LQFOXVH� PLVXUH� FRPPHUFLDOL� SHU� LQFRUDJJLDUH� O·LPSRVL]LRQH� H� OD� SDUWHFLSD]LRQH� DJOL� DFFRUGL�
DPELHQWDOL� PXOWLODWHUDOL��� 8Q·DOWUD� TXHVWLRQH� q� FKH� LO� FRPPHUFLR� LQWHUQD]LRQDOH�� LQFUHPHQWDQGR� OD�
PRELOLWj�GHOOH� LQGXVWULH��PLQDFFLD� LO�SRWHUH�QRUPDWLYR�GHOOH� VLQJROH�QD]LRQL��$PER� L�FDVL�PHULWDQR�GL�
HVVHUH�SUHVL�VHULDPHQWH�LQ�FRQVLGHUD]LRQH��VHEEHQH�LQ�TXHVWR�VWXGLR�VL�VLD�YLVWR�DQFKH�SHUFKp�OH�PLVXUH�
FRPPHUFLDOL�VRQR�TXDVL�VHPSUH�XQD�ULVSRVWD�WURSSR�VHPSOLFLVWLFD�DO�GHJUDGR�DPELHQWDOH��

�

�
�
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%LVRJQD� ULFRUGDUH� FKH� L� FDPELDPHQWL� VWUXWWXUDOL� VRQR� JXLGDWL� GD� PROWL� IDWWRUL�� LQFOXVD� OD�
OLEHUDOL]]D]LRQH�FRPPHUFLDOH�FKH�LQGXFH�DOOD�VSHFLDOL]]D]LRQH�VHFRQGR�L�YDQWDJJL�FRPSDUDWL��&RPH�JLj�
YLVWR��OD�OLEHUDOL]]D]LRQH�GHO�FRPPHUFLR�PRGLILFD�LO�PRGHOOR�GL�SURGX]LRQH�PRQGLDOH�H��LQGLUHWWDPHQWH��
TXHOOR�GHOO·LQTXLQDPHQWR��'DO�SXQWR�GL�YLVWD�GL�XQ�VLQJROR�SDHVH��O·DPELHQWH�ORFDOH�WUDUUj�EHQHILFL�VROR�
LQ�FDVR�GL�XQ�HIIHWWR�GL�FRPSRVL]LRQH�SRVLWLYR����LQROWUH��GDO�PRPHQWR�FKH�OH�HVSRUWD]LRQL�GL�XQ�SDHVH�
VRQR�LPSRUWD]LRQL�GL�XQ�DOWUR��QRQ�WXWWL�L�SDHVL�SRVVRQR�VSHFLDOL]]DUVL�LQ�LQGXVWULH�SXOLWH��,O�FRPPHUFLR�
LQWHUQD]LRQDOH��GXQTXH��ULGLVWULEXLUj�L�SUREOHPL�GL�LQTXLQDPHQWR�ORFDOH�QHO�PRQGR�GDL�SDHVL�FKH�KDQQR�
XQ�YDQWDJJLR�FRPSDUDWR�QHOOH�LQGXVWULH�PHQR�LQTXLQDQWL�D�TXHOOL�FRQ�LQGXVWULH�SL��LQTXLQDQWL��D�OLYHOOR�
JOREDOH��LQYHFH��VHFRQGR�TXDQWR�HYLGHQ]LDWR�QHO�SDUDJUDIR�SUHFHGHQWH�H�SHU�L�PRWLYL�DQDOL]]DWL�LQ�TXHOOD�
VHGH��HVLVWH�XQD�FHUWD�WHQGHQ]D�YHUVR�XQ�VHSSXU�OHQWR�PLJOLRUDPHQWR�FRPSOHVVLYR��

&Lz�FKH�FRPSOLFD�OH�DQDOLVL�GL�OXQJR�SHULRGR��SRL��q�FKH�L�YDQWDJJL�FRPSDUDWL�QRQ�VRQR�VWDWLFL�R�GDWL�
LQ� YLD� GHILQLWLYD��PD�� DO� FRQWUDULR�� VRQR� GLQDPLFL� HG� LQ� FRQWLQXD� HYROX]LRQH�� TXHVWR� VLJQLILFD� FKH� OD�
FRPSRVL]LRQH� GHOO·LQTXLQDPHQWR� GHULYDQWH� GDOOD� SURGX]LRQH� QD]LRQDOH� FDPELHUj� QHO� WHPSR��
LQGLSHQGHQWHPHQWH� GDL�PXWDPHQWL� QHOOH� EDUULHUH� FRPPHUFLDOL� QD]LRQDOL� HG� LQWHUQD]LRQDOL�� ,QROWUH�� OD�
ULPR]LRQH� GHOOH� EDUULHUH� HFRQRPLFKH� LPSRQH� QXRYH� HVLJHQ]H� GL� FRRSHUD]LRQH� WUD� JRYHUQL� VXJOL�
RELHWWLYL�DPELHQWDOL��$OOR�VWHVVR�WHPSR��L�SDHVL�VDUHEEHUR�LQWHUGLSHQGHQWL�GDO�SXQWR�GL�YLVWD�HFRORJLFR�
DQFKH� LQ�DVVHQ]D�GL�FRPPHUFLR��GLIDWWL�� L� VLVWHPL�HFRQRPLFL�QRQ� LQL]LDQR�H�QRQ�WHUPLQDQR�DL�FRQILQL�
QD]LRQDOL��Qp�O·LQTXLQDPHQWR�VL�GLIIRQGH�VROR�FRO�YHQWR�R�O·DFTXD��3LXWWRVWR��OD�ULPR]LRQH�GHOOH�EDUULHUH�
H� LO� FRUUHODWR� LQFUHPHQWR� QHOOD� PRELOLWj� GHOOH� LQGXVWULH� KD� UHVR� SL�� LPSHOOHQWH� OD� FRRSHUD]LRQH�
ULGXFHQGR�O·DXWRQRPLD�QRUPDWLYD�GHL�VLQJROL�VWDWL��

0D�WDOH�QHFHVVLWj�FRRSHUDWLYD�YD�EHQ�ROWUH�OH�VROH�SRVVLELOLWj�GHO�:72��GDO�PRPHQWR�FKH�L�SUREOHPL�
DPELHQWDOL� HG� LO� FRPPHUFLR� LQWHUQD]LRQDOH� VRQR� OHJDWL� VROWDQWR� LQ� YLD� LQGLUHWWD�� 1HO� FRQWHPSR�� LO�
PRGHOOR�FRRSHUDWLYR�GHO�:72��EDVDWR�VX�GLULWWL�HG�REEOLJKL�OHJDOL�EHQ�GHILQLWL��SRWUHEEHUR�LQ�SRWHQ]D�
VHUYLUH� FRPH� SXQWR� GL� SDUWHQ]D� SHU� GHOOH� FROODERUD]LRQL� GL� WLSR� DPELHQWDOH�PHJOLR� VWUXWWXUDWH� WUD� OH�
GLYHUVH�QD]LRQL�� LQ�HIIHWWL��RJJLJLRUQR�� OD�FRRSHUD]LRQH� LQWHUQD]LRQDOH�VXOO·DPELHQWH�WURYD�HVSUHVVLRQH�
DWWUDYHUVR� XQD�PROWLWXGLQH� GL� RUJDQL]]D]LRQL� HG� DFFRUGL�� QRQ� VHPSUH� FROOHJDWL� LQ�PDQLHUD� FRHUHQWH��
1DWXUDOPHQWH�� WURYDUH� OH� IRUPH� DSSURSULDWH� SHU� XQD� QXRYD� DUFKLWHWWXUD� JOREDOH� GHOOD� FRRSHUD]LRQH�
DPELHQWDOH� SXz� ULFKLHGHUH� GHO� WHPSR� H� GRYUj� UHQGHU� FRQWR� GL� XQ� DPSLR� VSHWWUR� GL� LQWHUHVVL� HG�
RSLQLRQL��LQFOXVL�TXHOOL�GHOOD�VRFLHWj�FLYLOH��,QWDQWR��DQFKH�FRO�VXR�UXROR�DWWXDOH��LO�:72�SXz�IDUH�DOFXQH�
FRVH� LPSRUWDQWL� SHU� O·DPELHQWH�� LO� SL�� RYYLR� FRQWULEXWR� VDUHEEH� TXHOOR� GL� LQGLUL]]DUH� OH� ULPDQHQWL�
EDUULHUH�FRPPHUFLDOL�VXOOH�WHFQRORJLH�SURGXWWLYH�´SXOLWHµ�H�VXL�VHUYL]L�DPELHQWDOL�DOOR�VFRSR�GL�ULGXUUH��L�
FRVWL� QHFHVVDUL� SHU� LQYHVWLUH� QHOOH� VXGGHWWH� WHFQRORJLH� HG� LQ�PLJOLRUL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH��
,QILQH�� XQ� DOWUR� FRQWULEXWR� SRWHQ]LDOH� VDUHEEH� GL� WHQWDUH� ULGX]LRQL� GHL� VXVVLGL� FKH� GDQQHJJLDQR�
O·DPELHQWH��FRPH�TXHOOL�SHU�O·HQHUJLD��O·DJULFROWXUD�H�OD�SHVFD��

8Q·XOWLPD� ULIOHVVLRQH� LQWHUHVVDQWH� q� FKH�QRQ� WXWWL� L� WLSL� GL� FUHVFLWD� SRUWDQR�EHQHILFL� DPELHQWDOL�� OD�
FUHVFLWD� HFRQRPLFD� FKH� ULFKLHGH� XQ� PDJJLRUH� XWLOL]]R� GHOOH� ULVRUVH� QDWXUDOL� VLFXUDPHQWH� GDQQHJJLD�
O·DPELHQWH� SL�� GL� TXHOOD� JXLGDWD� GDO� SURJUHVVR� WHFQRORJLFR� FKH� VDOYDJXDUGD� OH� ULVRUVH� SURGXWWLYH� H�
ULGXFH� OH� HPLVVLRQL� SHU� XQLWj� GL� SURGX]LRQH�� 4XHVW·XOWLPR� WLSR� GL� FUHVFLWD� QRQ� VL� SUHVHQWD�
VSRQWDQHDPHQWH��PD�ULFKLHGH�LQFHQWLYL�HFRQRPLFL�FKH�JXLGLQR�OR�VYLOXSSR�LQ�XQD�GLUH]LRQH�VRVWHQLELOH��
,O� FRPPHUFLR�SRWUHEEH�JLRFDUH�XQ� UXROR�SRVLWLYR� LQ� WDOH�SURFHVVR�� OD� VILGD� q� VLFXUDPHQWH� DUGXD��PD�
QRQ�LPSRVVLELOH�GD�DIIURQWDUH��

��
���,Q�SUDWLFD��SXz�HVVHUH�GLIILFLOH�YDOXWDUH�VH�O·DPELHQWH�RWWLHQH�GHL�EHQHILFL�TXDQGR�VL�YHULILFDQR�GHL�FDPELDPHQWL�QHOOD�

FRPSRVL]LRQH�GHOO·LQTXLQDPHQWR��DG�HVHPSLR��q�SUREOHPDWLFR�YHULILFDUH�LO�EHQHILFLR�QHWWR�GL�XQD�ULGX]LRQH�GL�62 ��GHO�����
FRQ�XQ�LQFUHPHQWR�GL�ULILXWL�WRVVLFL�GHO������ �
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%LEOLRJUDILD�

$QDQLD�*����������7UDGH��WKH�HQYLURQPHQW�DQG�:72��LVVXHV�DQG�LQWHUHVWV�IURP�D�(8�SHUVSHFWLYH��&(',3��,WDO\���

$QGHUVRQ�.�� ��������7KH� VWDQGDUG�ZHOIDUH� HFRQRPLFV� RI� SROLFLHV� DIIHFWLQJ� WUDGH� DQG� WKH� HQYLURQPHQW��7KH� JUHHQLQJ� RI� ZRUOG� WUDGH� LVVXHV�
�1<���

$QGUHRQL�-��²�/HYLQVRQ�$����������7KH�VLPSOH�DQDO\WLFV�RI�WKH�HQYLURQPHQWDO�.X]QHWV�FXUYH��1%(5��

$QJHOVHQ�$��²�6KLWLQGL�(��²�$DUUHVWDG�-����������:K\�GR�IDUPHUV�H[SDQG�WKHLU�ODQG�LQWR�IRUHVWV"�7KHRULHV�DQG�HYLGHQFH�IURP�7DQ]DQLD��
(QYLURQPHQW�DQG�GHYHORSPHQW�HFRQRPLFV��

$QWZHLOHU�:��²�&RSHODQG�%��²�7D\ORU�6����������,V�IUHH�WUDGH�JRRG�IRU�WKH�HQYLURQPHQW"��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��&DQDGD���

%DUUHWW� &�� %�� ²� %DUELHU� (�� %�� ²� 5HDUGRQ� 7�� �������� $JURLQGXVWULDOL]DWLRQ�� JOREDOL]DWLRQ� DQG� LQWHUQDWLRQDO� GHYHORSPHQW�� WKH�
HQYLURQPHQWDO�LPSOLFDWLRQV��8QLYHUVLW\�RI�:\RPLQJ��86$���

%DUUHW�6����������6WUDWHJLF�HQYLURQPHQWDO�SROLF\�DQG�LQWHUQDWLRQDO�WUDGH��-RXUQDO�RI�SXEOLF�HFRQRPLFV��

%DWDE\DO�$��$����������$Q�DJHQGD�IRU�WKH�GHVLJQ�DQG�VWXG\�RI�LQWHUQDWLRQDO�HQYLURQPHQWDO�DJUHHPHQWV��8WDK�6WDWH�8QLYHUVLW\��

%DWUD�5��²�%HODGL�+��²�)UDVFD�5����������(QYLURQPHQWDO�SROOXWLRQ�DQG�ZRUOG�WUDGH��(FRORJLFDO�HFRQRPLFV��

%KDJZDWL�-��1��²�+XGHF�5��(����������)DLU�WUDGH�DQG�KDUPRQL]DWLRQ��0,7��86$���

%HFNHUPDQ�:����������(FRQRPLF�JURZWK�DQG�WKH�HQYLURQPHQW��ZKRVH�JURZWK"�:KRVH�HQYLURQPHQW"��:RUOG�'HYHORSPHQW��

%RXPDQ�0���������'R�SROOXWLRQ�DEDWHPHQW�FRVWV�LQGXFH�GLUHFW�IRUHLJQ�LQYHVWPHQWV"�(YLGHQFH�IURP�*HUPDQ\��8QLYHUVLW\�RI�$PVWHUGDP�
�1HWKHUODQGV���

'H� %UX\Q� 6�� ��������([SODLQLQJ� WKH� HQYLURQPHQWDO� .X]QHWV� FXUYH�� VWUXFWXUDO� FKDQJH� DQG� LQWHUQDWLRQDO� DJUHHPHQWV� LQ� UHGXFLQJ� VXOSKXU�
HPLVVLRQV��(QYLURQPHQW�DQG�GHYHORSPHQW�HFRQRPLFV��

&DUVRQ� 5�� 7�� ²� -HRQ� <�� ²� 0F&XEELQ� '�� 5�� �������� 7KH� UHODWLRQVKLS� EHWZHHQ� DLU� SROOXWLRQ� HPLVVLRQV� DQG� LQFRPH�� 86� GDWD��
(QYLURQPHQW�DQG�GHYHORSPHQW�HFRQRPLFV��

&KLFKLOQLVN\�*����������1RUWK�6RXWK�WUDGH�DQG�WKH�JOREDO�HQYLURQPHQW��$PHULFDQ�HFRQRPLF�UHYLHZ��

&RDVH�5����������7KH�SUREOHP�RI�VRFLDO�FRVW��-RXUQDO�RI�ODZ�DQG�HFRQRPLFV��

&ROH�0��$��²�5D\QHU�$��-�� ²�%DWHV�-��0����������7UDGH� OLEHUDOL]DWLRQ�DQG�WKH�HQYLURQPHQW�� WKH� FDVH�RI� WKH�8UXJXD\�5RXQG��:RUOG�
HFRQRP\��

&RQUDG�.�� ��������7D[HV�DQG� VXEVLGLHV� IRU�SROOXWLRQ�LQWHQVLYH� LQGXVWULHV�DV� WUDGH�SROLF\�� -RXUQDO�RI�HQYLURQPHQWDO�HFRQRPLFV�DQG�
PDQDJHPHQW��

&RSHODQG�%��²�7D\ORU�6����������1RUWK�6RXWK�WUDGH�DQG�WKH�HQYLURQPHQW��4XDUWHUO\�MRXUQDO�RI�HFRQRPLFV��

&RSHODQG�%��²�7D\ORU�6����������7UDGH�DQG�WUDQVERXQGDU\��SROOXWLRQ��$PHULFDQ�HFRQRPLF�UHYLHZ��

&URSSHU�0��²�*ULIILWV�&����������7KH�LQWHUDFWLRQ�RI�SRSXODWLRQ�JURZWK�DQG�HQYLURQPHQWDO�TXDOLW\��$PHULFDQ�HFRQRPLF�UHYLHZ��

'DVJXSWD�6��²�ODSLDQWH�%��²�0DPLQJL�1����������&DSLWDO�PDUNHW�UHVSRQVHV�WR�HQYLURQPHQWDO�SHUIRUPDQFH�LQ�GHYHORSLQJ�FRXQWULHV��3ROLF\�
UHVHDUFK��:RUOG�%DQN���

(VNHODQG�*� ²�+DUULVRQ�$�� ��������0RYLQJ� WR� JUHHQHU� SDVWXUH"�0XOWLQDWLRQDOV� DQG� WKH� SROOXWLRQ�KDYHQ� � K\SRWKHVLV��3ROLF\� UHVHDUFK�
�:RUOG�%DQN���

(VW\�'�� ��������*UHHQLQJ� WKH�*$77�� WUDGH�� HQYLURQPHQW� DQG� WKH� IXWXUH�� ,QVWLWXWH� IRU� LQWHUQDWLRQDO� HFRQRPLFV� �:DVKLQJWRQ� ²�
86$���

(VW\�'��²�*HUDGLQ�'����������(QYLURQPHQWDO�SURWHFWLRQ�DQG� LQWHUQDWLRQDO� FRPSHWLWLYHQHVV��D� FRQFHSWXDO� IUDPHZRUN��-RXUQDO�RI�ZRUOG�
WUDGH��
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(XURVWDW�<HDUERRN���������$�VWDWLVWLFDO�H\H�RQ�(XURSH��(XURSHDQ�&RPPLVVLRQ��

)$2���������0DULQH�ILVKHULHV�DQG�WKH�ODZ�RI�WKH�VHD��D�GHFDGH�RI�FKDQJH��)$2�ILVKHULHV�GHSDUWPHQW��5RPH�²�,WDO\���

)$2���������)$2�ZDUQV�RI�WKH�GDQJHURXV�OHJDF\�RI�REVROHWH�SHVWLFLGHV��5RPH��,WDO\���

)$2���������7KH�VWDWH�RI�ZRUOG�ILVKHULHV�DQG�DTXDFXOWXUH��5RPH��,WDO\���

)UHGULNVVRQ�3����������7KH�SROLWLFDO�HFRQRP\�RI�WUDGH�OLEHUDOL]DWLRQ�DQG�HQYLURQPHQWDO�SROLF\��6RXWKHUQ�HFRQRPLF�MRXUQDO��

)XOOHUWRQ�'��²�+RQJ�,�� ²�0HWFDOI�*�� ��������$�WD[�RQ�RXWSXW�RI� WKH�SROOXWLQJ� LQGXVWU\� LV�QRW�D� WD[�RQ�SROOXWLRQ�� WKH� LPSRUWDQFH�RI�
KLWWLQJ�WKH�WDUJHW��1%(5��

*DOODJKHU�.��²�$FNHUPDQ�)����������7UDGH�OLEHUDOL]DWLRQ�DQG�SROOXWLRQ�LQWHQVLYH�LQGXVWU\�LQ�GHYHORSLQJ�FRXQWULHV��D�SDUWLDO�HTXLOLEULXP�
DSSURDFK��7XIWV�XQLYHUVLW\��86$���

*$77���������,QGXVWULDO�SROOXWLRQ�FRQWURO�DQG�LQWHUQDWLRQDO�WUDGH��*HQHYD��

*URVVPDQ�*��0��²�.UXHJHU�$��%����������(QYLURQPHQWDO�LPSDFWV�RI�D�1$)7$��1%(5��

*URVVPDQ�*��0��²�.UXHJHU�$��%����������(FRQRPLF�JURZWK�DQG�WKH�HQYLURQPHQW��4XDUWHUO\�MRXUQDO�RI�HFRQRPLFV��

+HQGHUVRQ�9����������(IIHFWV�RI�DLU�TXDOLW\�UHJXODWLRQ��$PHULFDQ�HFRQRPLF�UHYLHZ��

+ROW]�(DNLQ�'��²�6HOGHQ�7��0����������6WRNLQJ�WKH�ILUHV"�&2��HPLVVLRQV�DQG�HFRQRPLF�JURZWK��-RXUQDO�RI�SXEOLF�HFRQRPLFV��

,67$7���������,�QXRYL�LQGLFL�GHO�FRPPHUFLR�HVWHUR��,QGLFL�,67$7��

,67$7���������6WDWLVWLFKH�DPELHQWDOL��$QQXDULR�,67$7��

.DXIPDQQ� 5�� .�� ²� 'DYLGVGRWWLU� %�� ²� *DUQKDP� 6�� ²� 3DXO\� 3�� �������� 7KH� GHWHUPLQDQWV� RI� DWPRVSKHULF� 62�� FRQFHQWUDWLRQ��
UHFRQVLGHULQJ�WKH�HQYLURQPHQWDO�.X]QHWV�FXUYH��(FRORJLFDO�HFRQRPLFV��

.HQW�*����������)LVKHULHV��IRRG�VHFXULW\�DQG�WKH�SRRU��)RRG�SROLF\��

.LP�-��²�:LOVRQ�'����������&DSLWDO�PRELOLW\�DQG�HQYLURQPHQWDO�VWDQGDUGV��UDFLQJ�WR�WKH�ERWWRP�ZLWK�PXOWLSOH�WD[�LQVWUXPHQWV��-DSDQ�DQG�
WKH�ZRUOG�HFRQRP\��

.X]QHWV�6����������(FRQRPLF�JURZWK�DQG�LQFRPH�LQHTXDOLW\��$PHULFDQ�HFRQRPLF�UHYLHZ��

/DQRLH�3��²�/DSODQWH�%�²�5R\�0����������&DQ�FDSLWDO�PDUNHWV�FUHDWH�LQFHQWLYHV�IRU�SROOXWLRQ�FRQWURO"��:RUOG�%DQN��

/HH�+��²�5RODQG�+ROVW�'����������7UDGH�DQG�WKH�HQYLURQPHQW��&DPEULGJH�XQLYHUVLW\��8.��� �

/H4XHVQH�&�����������5HIRUPLQJ�ZRUOG�WUDGH��WKH�VRFLDO�DQG�HQYLURQPHQWDO�SULRULWLHV��2[IRUG�XQLYHUVLW\��8.���

/HYLQVRQ�$����������(QYLURQPHQWDO�UHJXODWLRQV�DQG�LQGXVWU\�ORFDWLRQV��LQWHUQDWLRQDO�DQG�GRPHVWLF�HYLGHQFH��0,7��86$���

/RQJ�7��3����������,V�WUDGH�OLEHUDOL]DWLRQ�KDUPIXO�WR�WKH�HQYLURQPHQW"��-RXUQDO�RI�HFRQRPLF�VWXGLHV��

/RSH]� 5�� �������� 7KH� HQYLURQPHQW� DV� D� IDFWRU� RI� SURGXFWLRQ�� WKH� HIIHFWV� RI� HFRQRPLF� JURZWK� DQG� WUDGH� OLEHUDOL]DWLRQ�� -RXUQDO� RI�
HQYLURQPHQWDO�HFRQRPLFV�DQG�PDQDJHPHQW��

/RZ�3��²�<HDWV�$����������'R�GLUW\�LQGXVWULHV�PLJUDWH"���:RUOG�%DQN���

/XFDV�5��²�:KHHOHU�'��²�+HWWLJH�+����������(FRQRPLF�GHYHORSPHQW��HQYLURQPHQWDO�UHJXODWLRQV�DQG�WKH�LQWHUQDWLRQDO�PLJUDWLRQ�RI�WR[LF�
LQGXVWULDO�SROOXWLRQ�������������:RUOG�%DQN��

0DKq�/��3�� ��������(QYLURQPHQW�DQG�TXDOLW\� VWDQGDUGV� LQ� WKH�:72��QHZ�SURWHFWLRQLVP� LQ�DJULFXOWXUDO� WUDGH"�$�(XURSHDQ�SHUVSHFWLYH��
(16$5��)UDQFH���

0DOHU�.��*����������,QWHUQDWLRQDO�HQYLURQPHQWDO�SUREOHPV��2[IRUG�UHYLHZ�RI�HFRQRPLF�SROLF\��

0F&RQQHOO�.����������,QFRPH�DQG�WKH�GHPDQG�IRU�HQYLURQPHQWDO�TXDOLW\��(QYLURQPHQW�DQG�GHYHORSPHQW�HFRQRPLFV��

0HLONH�.��²�/DULYLqUH�6����������7KH�SUREOHPV�DQG�SLWIDOOV�LQ�PRGHOOLQJ�LQWHUQDWLRQDO�GDLU\�WUDGH�OLEHUDOL]DWLRQ��8QLYHUVLW\�RI�*XHOSK��

0LOD]]R�0����������6XEVLGLHV�LQ�ZRUOG�ILVKHULHV��D�UH�H[DPLQDWLRQ��:RUOG�%DQN��
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0LQLVWHUR�GHOO·DPELHQWH���������5HOD]LRQH�VXOOR�VWDWR�GHOO·DPELHQWH��,VWLWXWR�SROLJUDILFR�H�]HFFD�GHOOR�VWDWR��

0RQJHUVWHQ�5��²�3L]HU�:��²�6KLK�-����������$UH�ZH�RYHUVWDWLQJ�WKH�HFRQRPLF�FRVWV�RI�HQYLURQPHQWDO�SURWHFWLRQ"��5HVRXUFH�RI�WKH�IXWXUH�
�:DVKLQJWRQ�²�86$���

2DWHV�:��²�6FKZDE�5����������(FRQRPLF�FRPSHWLWLRQ�DPRQJ�MXULVGLFWLRQV��HIILFLHQF\�HQKDQFLQJ�RU�GLVWRUWLRQ�LQGXFLQJ��-RXUQDO�RI�SXEOLF�
HFRQRPLFV��

2(&'���������7KH�HIIHFWV�RI�JRYHUQPHQW�HQYLURQPHQWDO�SROLF\�RQ�FRVWV�DQG�FRPSHWLWLYHQHVV��LURQ�DQG�VWHHO�VHFWRU��2(&'��3DULV��)UDQFH���

2(&'���������(PHUJLQJ�LVVXHV�DW�WKH�LQWHUIDFH�RI�GRPHVWLF�DQG�LQWHUQDWLRQDO�SROLF\��DJULFXOWXUDO�WUDGH�DQG�WKH�HQYLURQPHQW��2(&'��

2(&'���������5HSRUW�RQ�WUDGH�DQG�HQYLURQPHQW��2(&'��

2(&'���������(QYLURQPHQWDO�JRRGV�DQG�VHUYLFHV��DQ�DVVHVVPHQW�RI� WKH�HQYLURQPHQWDO�� HFRQRPLF�DQG�GHYHORSPHQW�EHQHILWV�RI� IXUWKHU�JOREDO�
WUDGH�OLEHUDOL]DWLRQ��2(&'��

2(&'���������3ROLFLHV�WR�HQKDQFH�VXVWDLQDEOH�GHYHORSPHQW��2(&'��

3DQD\RWRX�7����������(QYLURQPHQWDO�GHJUDGDWLRQ�DW�GLIIHUHQW�VWDJHV�RI�HFRQRPLF�GHYHORSPHQW��0DFPLOODQ�SUHVV��8.���

3DQD\RWRX� 7�� �������� 'HP\VWLI\LQJ� WKH� HQYLURQPHQWDO� .X]QHWV� FXUYH�� WXUQLQJ� D� EODFN� ER[� LQWR� D� SROLF\� WRRO�� (QYLURQPHQW� DQG�
GHYHORSPHQW�HFRQRPLFV��

3DQD\RWRX�7����������*OREDOL]DWLRQ�DQG�HQYLURQPHQW��+DUZDUG�XQLYHUVLW\��8.��� �

3HUWHU�0��²�9DQ�'HU�/LQGH�&����������7RZDUG�D�QHZ�FRQFHSWLRQ�RI�WKH�HQYLURQPHQW�FRPSHWLWLYHQHVV�UHODWLRQVKLS��-RXUQDO�RI�HFRQRPLF�
SHUVSHFWLYHV��

5DXVFKHU�0����������1DWLRQDO�(QYLURQPHQWDO�SROLFLHV�DQG�WKH�HIIHFWV�RI�HFRQRPLF�LQWHJUDWLRQ��(XURSHDQ�MRXUQDO�RI�SROLWLFDO�HFRQRP\��

5DXVFKHU�0����������,QWHUQDWLRQDO�WUDGH��IDFWRU�PRYHPHQWV�DQG�WKH�HQYLURQPHQW��-RXUQDO�RI�HFRQRPLF�OLWHUDWXUH��

5XQJH�&��)����������7UDGH�SROOXWLRQ�DQG�HQYLURQPHQWDO�SURWHFWLRQ��8QLYHUVLW\�RI�0LQQHVRWD��86$���

5XQJH�&��)����������$�JOREDO�HQYLURQPHQW�RUJDQL]DWLRQ�DQG�WKH�ZRUOG�WUDGLQJ�V\VWHP��SURVSHFWV�DQG�SUREOHPV��8QLYHUVLW\�RI�0LQQHVRWD�
�86$���

6HOGHQ�7��0��²�6RQJ�'����������(QYLURQPHQWDO�TXDOLW\�DQG�GHYHORSPHQW��LV�WKHUH�D�.X]QHWV�FXUYH�IRU�DLU�SROOXWLRQ�HPLVVLRQV"��-RXUQDO�RI�
HQYLURQPHQWDO�HFRQRPLFV�DQG�PDQDJHPHQW��

6KDILN�1����������(FRQRPLF�GHYHORSPHQW�DQG�HQYLURQPHQWDO�TXDOLW\��DQ�HFRQRPHWULF�DQDO\VLV��2[IRUG�HFRQRPLF�SDSHUV��

6LHEHUW�+����������(QYLURQPHQWDO�TXDOLW\�DQG�WKH�JDLQV�IURP�WUDGH��.\NORV��

6RUVD�3����������&RPSHWLWLYHQHVV�DQG�HQYLURQPHQWDO�VWDQGDUGV��:RUOG�%DQN��

6RXWKJDWH�'����������7URSLFDO�GHIRUHVWDWLRQ�DQG�DJULFXOWXUDO�GHYHORSPHQW�LQ�/DWLQ�$PHULFD��:RUOG�%DQN��

6ZDQVRQ�7��²�&HUYLJQL�5����������3ROLF\�IDLOXUHV�DQG�UHVRXUFH�GHJUDGDWLRQ��81(3��

6ZLUH�3����������7KH�UDFH�RI�OD[LW\�DQG�WKH�UDFH�WR�XQGHVLUDELOLW\��H[SODLQLQJ�IDLOXUHV�LQ�FRPSHWLWLRQ�DPRQJ�MXULVGLFWLRQV�LQ�HQYLURQPHQWDO�ODZ��
<DOH�MRXUQDO�RQ�UHJXODWLRQ��

8OSK�$����������(QYLURQPHQWDO�SROLF\�DQG�LQWHUQDWLRQDO�WUDGH��&DPEULGJH�XQLYHUVLW\�SUHVV��

81&7$'���������,QFHQWLYHV�DQG�IRUHLJQ�GLUHFW�LQYHVWPHQW��*HQHYD��

81'3���������7UDGH�DQG�HQYLURQPHQW��81'3��

81(3���������7KH�UHJLVWHU�RI�LQWHUQDWLRQDO�WUHDWLHV�DQG�RWKHU�DJUHHPHQWV�LQ�WKH�ILHOG�RI�WKH�HQYLURQPHQW��81(3��

81(3���������(FRQRPLF�LQVWUXPHQWV�IRU�HQYLURQPHQWDO�PDQDJHPHQW��D�ZRUOGZLGH�FRPSHQGLXP�RI�FDVH�VWXGLHV��81(3��

81(3���������3ROLF\�HIIHFWLYHQHVV�DQG�PXOWLODWHUDO�HQYLURQPHQWDO�DJUHHPHQWV��81(3��

81���������$FKLHYLQJ�REMHFWLYHV�RI�PXOWLODWHUDO�HQYLURQPHQWDO�DJUHHPHQWV��D�SDFNDJH�RI�WUDGH�PHDVXUH�DQG�SRVLWLYH�PHDVXUH��81��
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86�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\����������86�&DQDGD�DLU�TXDOLW\�DJUHHPHQW�SURJUHVV�UHSRUW�������86(3$��

:HQJ�<��²�/LX�%��-�� �������� ,QFUHDVLQJ�ZRUOGZLGH� HQYLURQPHQWDO� FRQVFLRXVQHVV�DQG�HQYLURQPHQWDO�SROLF\�DGMXVWPHQW��1DWLRQDO�7DLZDQ�
XQLYHUVLW\��

:LOOLDP�-����������(FRQRPLF�JURZWK�DQG�HQYLURQPHQWDO�UHVRXUFHV��8QLYHUVLW\�RI�2UHJRQ��86$���

:LOVRQ�-��'����������&DSLWDO�PRELOLW\�DQG�HQYLURQPHQWDO�VWDQGDUGV��LV�WKHUH�D�WKHRUHWLFDO�EDVLV�IRU�D�UDFH�WR�WKH�ERWWRP"��0,7��86$���
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