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DL�VHQVL�GHOO·DUW�����H�GHOO·DUW�������FRPPD����F�S�D�

VXO� ULFRUVR�QXPHUR�GL� UHJLVWUR�JHQHUDOH������GHO�������SURSRVWR�GDOO·,VWLWXWR

1D]LRQDOH�GL�3UHYLGHQ]D�GHL�*LRUQDOLVWL�,WDOLDQL���,13*,��LQ�SHUVRQD�GHO�OHJDOH

UDSSUHVHQWDQWH� SUR� WHPSRUH�� UDSSUHVHQWDWR� H� GLIHVR� GDOO·$YYRFDWR� )HGHULFR

)UHQL�� FRQ� GRPLFLOLR� GLJLWDOH� FRPH� GD� 3(&� GD� 5HJLVWUL� GL� *LXVWL]LD� H� FRQ

GRPLFLOLR�HOHWWR�SUHVVR�LO�VXR�VWXGLR�LQ�5RPD��YLD�GHJOL�6FLSLRQL��Q�������

3LHU� $QJHOR� 0DXUL]LR�� UDSSUHVHQWDWR� H� GLIHVR� GDOO·$YYRFDWR� 9LQFHQ]R

3HUWLFDUR��FRQ�GRPLFLOLR�HOHWWR�SUHVVR� LO� VXR�VWXGLR� LQ�5RPD��YLDOH�*LXVHSSH

0D]]LQL��Q�������

0LQLVWHUR� GHO� /DYRUR� H� GHOOH� 3ROLWLFKH� 6RFLDOL�� LQ� SHUVRQD� GHO� 0LQLVWUR� SUR

WHPSRUH��0LQLVWHUR�GHOO·(FRQRPLD�H�GHOOH�)LQDQ]H��LQ�SHUVRQD�GHO�0LQLVWUR�SUR

WHPSRUH�� HQWUDPEL� UDSSUHVHQWDWL� H�GLIHVL�GDOO·$YYRFDWXUD�*HQHUDOH�GHOOR�6WDWR�

SUHVVR�L�FXL�XIILFL�VRQR�GRPLFLOLDWL�LQ�5RPD��YLD�GHL�3RUWRJKHVL��Q������
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,QYHVWLUH� 6�*�5�� V�S�D��� LQ� SHUVRQD� GHO� OHJDOH� UDSSUHVHQWDQWH� SUR� WHPSRUH�

UDSSUHVHQWDWD� H� GLIHVD� GDOO·$YYRFDWR� )HGHULFR� )UHQL�� FRQ� GRPLFLOLR� GLJLWDOH

FRPH�GD�3(&�GD�5HJLVWUL�GL�*LXVWL]LD�H�GRPLFLOLR�HOHWWR�SUHVVR�LO�VXR�VWXGLR�LQ

5RPD��YLD�GHJOL�6FLSLRQL��Q�������

3LHWUR� 'H� $QJHOLV�� /DXUD� *DURIDOR�� 0DULD� 5LWD� 3DVTXDOXFFL�� 0DULD� 5RVDULD

*LDQQL��UDSSUHVHQWDWL�H�GLIHVL�GDOO·$YYRFDWR�9LQFHQ]R�3HUWLFDUR��FRQ�GRPLFLOLR

HOHWWR�SUHVVR�LO�VXR�VWXGLR�LQ�5RPD��YLDOH�*LXVHSSH�0D]]LQL��Q�������

GHOOD� VHQWHQ]D� Q�� ������ GHOO·��� RWWREUH� ����� GHO� 7ULEXQDOH� DPPLQLVWUDWLYR

UHJLRQDOH�SHU�LO�/D]LR��VHGH�GL�5RPD��VH]��,,,��UHVD�WUD�OH�SDUWL��FKH�KD�DQQXOODWR

LO�SURYYHGLPHQWR�GHOO·,VWLWXWR�1D]LRQDOH�GL�3UHYLGHQ]D�GHL�*LRUQDOLVWL�,WDOLDQL

²�,13*,�SURW��Q���������������������8�GHO���DJRVWR�������LQYLDWR�YLD�SHF�

FRQ�FXL�q�VWDWD�FRPXQLFDWD�OD�UHLH]LRQH�GHOO·LVWDQ]D�GL�DFFHVVR�DJOL�DWWL�DYDQ]DWD

GDO�ULFRUUHQWH�LQ�GDWD����OXJOLR������

YLVWR�O·DUW������FRPPL���H����GHO�G�O��Q�����GHO�������FRQY��FRQ�PRG��LQ�O��Q����

GHO�������QRQFKp�O·DUW����GHO�G�O��Q�����GHO�������FRQY��FRQ�PRG��LQ�O��Q�����GHO

�����

YLVWL�LO�ULFRUVR�LQ�DSSHOOR�H�L�UHODWLYL�DOOHJDWL�

YLVWL�JOL�DWWL�GL�FRVWLWX]LRQH�LQ�JLXGL]LR�GL�3LHU�$QJHOR�0DXUL]LR�H�GL�,QYHVWLUH

6�*�5��V�S�D��H�GL�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�H�GL�0LQLVWHUR

GHOO·(FRQRPLD� H� GHOOH� )LQDQ]H�� GL� 3LHWUR�'H�$QJHOLV�� GL� /DXUD�*DURIDOR�� GL

0DULD�5LWD�3DVTXDOXFFL�H�GL�0DULD�5RVDULD�*LDQQL�

YLVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD�

UHODWRUH� QHOOD� FDPHUD� GL� FRQVLJOLR� GHO� JLRUQR� �� OXJOLR� ����� LO� &RQVLJOLHUH

0DVVLPLOLDQR� 1RFFHOOL� H� XGLWL� GD� UHPRWR�� SHU� O·RGLHUQR� DSSHOODQWH� ,VWLWXWR

1D]LRQDOH�GL�3UHYLGHQ]D�GHL�*LRUQDOLVWL�,WDOLDQL�²�,13*,��O·$YYRFDWR�)HGHULFR

)UHQL� H� SHU� O·RGLHUQR� DSSHOODWR�� 3LHU� $QJHOR� 0DXUL]LR� QRQFKp� SHU� JOL

LQWHUYHQWRUL� DG� RSSRQHQGXP�� 3LHWUR� 'H� $QJHOLV�� /DXUD� *DURIDOR�� 0DULD� 5LWD

3DVTXDOXFFL�H�0DULD�5RVDULD�*LDQQL��O·$YYRFDWR�9LQFHQ]R�3HUWLFDUR�
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��� &RQ� O·LVWDQ]D� GHO� ��� OXJOLR� ������ 3LHU� $QJHOR� 0DXUL]LR�� LQ� TXDOLWj� GL

JLRUQDOLVWD� LWDOLDQR� LVFULWWR�� DL� ILQL� SUHYLGHQ]LDOL�� DOO·,VWLWXWR� 1D]LRQDOH� GL

3UHYLGHQ]D� GHL� *LRUQDOLVWL� ,WDOLDQL� �GL� TXL� LQ� DYDQWL�� SHU� EUHYLWj�� O·,VWLWXWR��

RGLHUQR�DSSHOODQWH��KD�FKLHVWR�D�TXHVWR�,VWLWXWR�O·RVWHQVLRQH�GL�WXWWL�JOL�DWWL�H�L

GRFXPHQWL� LQHUHQWL� DOO·RSHUD]LRQH� GL� FRQIHULPHQWR� GHO� SDWULPRQLR

LPPRELOLDUH�GHOOD�&DVVD�DO�´)RQGR�,13*,�*LRYDQQL�$PHQGRODµ�

����� 4XHVWD� RSHUD]LRQH� VL� q� VYROWD� PHGLDQWH� OD� VHOH]LRQH� GL� XQD� 6*5

LPPRELOLDUH��SRL�VXFFHVVLYDPHQWH�LQGLYLGXDWD�LQ�,QYHVWLUH�6�*�5��V�S�D���GL�TXL

LQ�DYDQWL��SHU�EUHYLWj�� ,QYHVWLUH���DOOD�TXDOH�FRQIHULUH� O·LQFDULFR�GL�FRVWLWXLUH� LO

IRQGR�H�GL�JHVWLUH�H�YDORUL]]DUH�JOL�DVVHWV�DG�HVVR�WUDVIHULWL�

�����&RQ�OD�GRPDQGD�GL�DFFHVVR�q�VWDWD�ULFKLHVWD��LQ�SDUWLFRODUH��OD�SURGX]LRQH�

D��GHO�GHFUHWR� LQWHUPLQLVWHULDOH�GL�FXL�DOO·DUW�����FRPPD�����GHOOD� O��Q������GHO

������DXWRUL]]DWLYR�GHO�FRQIHULPHQWR�GHO�SDWULPRQLR�LPPRELOLDUH�H�GL�WXWWD�OD

GRFXPHQWD]LRQH�DOOHJDWD�

E�� GHO� GHFUHWR� LQWHUPLQLVWHULDOH� UHODWLYR� DL� SLDQL� WULHQQDOL� GL� LQYHVWLPHQWR

DIIHUHQWL�DOOH�RSHUD]LRQL�GL�FRQIHULPHQWR�GHO�SDWULPRQLR�LPPRELOLDUH�H�GL�WXWWD

OD�GRFXPHQWD]LRQH�DOOHJDWD�

F�� GL� WXWWH� OH� PLVVLYH� LQWHUFRUVH� HG� L� 0LQLVWHUL� YLJLODQWL� H� FRQQHVVH� DO

FRQIHULPHQWR�GHO�SDWULPRQLR�LPPRELOLDUH�

G�� GHO� FRQWUDWWR� VWLSXODWR� WUD� ,13*,� HG� LO� IRQGR� LPPRELOLDUH� FKLXVR� HG

XOWHULRUL� DWWL� VWLSXODWL�� LYL� FRPSUHVR� O·DWWR� GL� FRQIHULPHQWR� H�R� DSSRUWR� GHO

SDWULPRQLR�LPPRELOLDUH�

H�� GHOOD� VWLPD� FRPSOHVVLYD� GHOO·HVSHUWR� LQGLSHQGHQWH� GL� ULYDOXWD]LRQH� GHO

SDWULPRQLR�LPPRELOLDUH�,13*,�´GHO�YDORUH�VWRULFR�GL�����PLOLRQL�D�YDORUH�GL

PHUFDWR�GL������PLOLDUGLµ��VWLPD�DVVHULWDPHQWH�HIIHWWXDWD�QHO������H�D�EDVH�GHOOD

FRVWLWX]LRQH�GHO�´)RQGR�*��$PHQGRODµ�

I��GHOOR�VWDWXWR�GHOO·,VWLWXWR��FRPSUHQVLYR�GHOOH�PRGLILFKH�DSSRUWDUH�DOOR�VWHVVR

LQ�PHULWR�DOOH�FODXVROH�GL�FHVVLRQH�GHO�ULVFDWWR�SHU�JOL�LQTXLOLQL�FRQ�OD�TXDOLILFD

GL�JLRUQDOLVWL�FRQ�LO�GHFUHWR�DSSURYDWR�GDO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�����

GHO����DJRVWR������
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J��GHO�UHJRODPHQWR�GHO�IRQGR�LPPRELOLDUH�D�VHJXLWR�GHOOD�IXVLRQH�LQWHUYHQXWD

WUD�L�GXH�FRPSDUWL�SHU�LO�SLDQR�GL�GLVPLVVLRQH�

K��GL�RJQL�DOWUR�SUHVXSSRVWR��FRQQHVVR�H�R�FRQVHJXHQWH�DL�GRFXPHQWL� VRSUD

LQGLFDWL�� LYL� FRPSUHVD� OD� FRUULVSRQGHQ]D� H� OH� VLGH� OHWWHUV� LQWHUYHQXWD� WUD� OD

O·,VWLWXWR��,QYHVWLUH�H�L�0LQLVWHUL�FRPSHWHQWL�

�����5LFHYXWD�O·LVWDQ]D��O·RGLHUQD�DSSHOODQWH�QH�KD�WUDVPHVVR�FRSLD�LO�VXFFHVVLYR

���OXJOLR������DO�U�W�L��DJJLXGLFDWDULR�GHOOD�JDUD�SHU�OD�FRVWLWX]LRQH�H�OD�JHVWLRQH

GHO�)RQGR�DO� ILQH�GL�FRQVHQWLUQH�HYHQWXDOL�RVVHUYD]LRQL�� UDYYHGHQGR� LQ�FDSR

DG�HVVR�XQD�SRVL]LRQH�GL�FRQWURLQWHUHVVH�

����� &RQ� OD� OHWWHUD� GHO� ��� DJRVWR� ������ ,QYHVWLUH� KD� GLIILGDWR� O·,VWLWXWR� ©GDO

IRUQLUH� D� WHU]L� TXDOVLDVL� GRFXPHQWD]LRQH� FRQWUDWWXDOH� FKH� DEELD� DG� RJJHWWR� O·DWWLYLWj� GL

,QYHVWLUH� 6*5� H�� SL�� LQ� JHQHUDOH�� TXDOVLDVL� DWWR� FKH� ²� DQFKH� LQGLUHWWDPHQWH� ²� SRVVD

FRPSURPHWWHUH�OD�ULVHUYDWH]]D�GHOOH�SUDWLFKH�FRPPHUFLDOL�R��FRPXQTXH��GHOO·DWWLYLWj�VYROWD�GD

TXHVWR�)RQGRª�

�����/·,VWLWXWR��FRQ�OD�VXFFHVVLYD�QRWD�GHO���DJRVWR�������KD�QHJDWR�O·DFFHVVR�DL

GRFXPHQWL� FRQ� OD�PRWLYD]LRQH� VHFRQGR� FXL� DOOD� ©FDUHQWH� >«@� LOOXVWUD]LRQH� GHOOH

PRWLYD]LRQL�DGGRWWH�GDOO·LVWDQWH� L�PHULWR�DOOD� VXVVLVWHQ]D�GL�XQ� LQWHUHVVH�GLUHWWR��DWWXDOH� H

FRQFUHWRª�DG�DFFHGHUH�DOOD�GRFXPHQWD]LRQH�ULFKLHVWD��QRQ�ULWHQHQGR�VXIILFLHQWH�

D�WDOH�ILQH��OD�PHUD�TXDOLWj�GL�LVFULWWR�DOOD�&DVVD�QRQFKp�LQ�UDJLRQH�GHO�IDWWR�FKH

©OD� GRFXPHQWD]LRQH� LQGLFDWD� QHOOD� ULFKLHVWD� q� LQ� JUDQ� SDUWH� GRFXPHQWD]LRQH� ULPHVVD� DOOD

JHVWLRQH�SULYDWLVWLFD� H� FRQWDELOH�GHOO·HQWH� H�TXLQGL� HVWHUQD�DOO·DWWLYLWj�GL�SXEEOLFR� LQWHUHVVHª

GD�TXHVWR�VYROWD�

��� 3LHU� $QJHOR� 0DXUL]LR� KD� TXLQGL� SURSRVWR� ULFRUVR� DO� 7ULEXQDOH

DPPLQLVWUDWLYR� UHJLRQDOH�SHU� LO�/D]LR�� VHGH�GL�5RPD��FKH��FRQ� OD� VHQWHQ]D�Q�

�����GHO����IHEEUDLR�������OR�KD�GLFKLDUDWR�LQDPPLVVLELOH��DL�VHQVL�GHOO·DUW�����

FRPPD� ��� F�S�D��� SHU� OD� PDQFDWD� QRWLILFD� DO� FRQWURLQWHUHVVDWR� IDFLOPHQWH

LQGLYLGXDELOH��PD�GHWWD�VHQWHQ]D�q�VWDWD�DQQXOODWD�GD�TXHVWR�&RQVLJOLR�GL�6WDWR

FRQ�OD�VHQWHQ]D�Q������GHO���JHQQDLR�������FKH�KD�GLVSRVWR�OD�ULDVVXQ]LRQH�GHO

JLXGL]LR��DL�VHQVL�GHOO·DUW������F�S�D���DYDQWL�DO�SULPR�JLXGLFH��SHU�QRQ�DYHUH�GDWR

O·DPPLQLVWUD]LRQH� HYLGHQ]D� GHOOD� SDUWHFLSD]LRQH� GHOO·LVWDQ]D� DO� U�W�L�
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FRQWURLQWHUHVVDWR�� FKH� QRQ� ULVXOWDYD� QHPPHQR� PHQ]LRQDWR� QHO� FRUSR� GHO

SURYYHGLPHQWR� GL� GLQLHJR�� VLFFKp� TXHVWL� DYUHEEH� GRYXWR� LPSRUUH

O·LQWHJUD]LRQH�GHO�FRQWUDGGLWWRULR�H��GXQTXH��OD�QRWLILFD�GHO�ULFRUVR�DO�VXGGHWWR

FRQWURLQWHUHVVDWR�H�QRQ�JLj�ULOHYDUH�O·LQDPPLVVLELOLWj�GHO�ULFRUVR�

����� ,O� ULFRUUHQWH� KD� FRVu� ULDVVXQWR� LO� JLXGL]LR� DYDQWL� DO� 7ULEXQDOH

DPPLQLVWUDWLYR� UHJLRQDOH� SHU� LO� /D]LR�� VHGH� GL� 5RPD�� LQVLVWHQGR�� DL� VHQVL

GHOO·DUW�� ���� F�S�D��� SHU� O·DFFHUWDPHQWR� GHO� VXR� GLULWWR� GL� DFFHGHUH� DJOL� DWWL

LQHUHQWL�DO�FRQIHULPHQWR�GHO�SDWULPRQLR�LPPRELOLDUH�GHOO·HQWH�DO�´)RQGR�,13*,

*LRYDQQL�$PHQGRODµ�

�����1HO�SULPR�JUDGR�GHO�JLXGL]LR�FRVu�ULDVVXQWR�ROWUH�DOO·,VWLWXWR�VL�q�FRVWLWXLWR

DQFKH� ,QYHVWLUH�� FRQWURLQWHUHVVDWD�� OD� TXDOH� KD� VYROWR� OH� SURSULH� GLIHVH� QHOOH

TXDOL�KD�HYLGHQ]LDWR��VRSUDWWXWWR�FRQ�ULJXDUGR�DL�GRFXPHQWL�GL�FXL�DOOH�OHWW��G��

H�� HG�K��� RJJHWWR� GHOO·LVWDQ]D�� GL� FXL� VL� q� GHWWR�� LO� SURSULR� LQWHUHVVH� ©D� QRQ� IDU

WUDSHODUH�QRWL]LH� LQ�PHULWR�DOOH�RSHUD]LRQL� ILQDQ]LDULH�SRVWH� LQ� HVVHUH�� FRPH�DQFKH� FLUFD� OD

SURSULD�RUJDQL]]D]LRQH�LQWHUQD�HG�L�ULIOHVVL�GHOOD�VWHVVD�VXOOD�JHVWLRQH�G·DIIDULª�

�����&RQ�OD�VHQWHQ]D�Q��������GHOO·���RWWREUH������LO�7ULEXQDOH�DPPLQLVWUDWLYR

UHJLRQDOH� SHU� LO� /D]LR�� VHGH� GL� 5RPD�� GRSR� DYHU� GLFKLDUDWR� LQDPPLVVLELOL� OH

PHPRULH� GL� ,QYHVWLUH�� FRVWLWXLWDVL� WDUGLYDPHQWH�� KD� DFFROWR� LO� ULFRUVR� GL� 3LHU

$QJHOR�0DXUL]LR��UDYYLVDQGR�LQ�FDSR�D�TXHVWL� O·LQWHUHVVH�DOO·RVWHQVLRQH�SHU� OD

VXD� TXDOLWj� GL� VRJJHWWR� LVFULWWR� DOOD� &DVVD�� FRVWLWXHQGR�� DG� DYYLVR� GHO� SULPR

JLXGLFH�� ©LO� SDWULPRQLR� GHOO·LVWLWXWR� >«@� OR� VWUXPHQWR� PHGLDQWH� LO� TXDOH� q� HVHUFLWDWD

O·DWWLYLWj�GL�SXEEOLFR�LQWHUHVVHª�DIILGDWD�DOO·HQWH�

���$YYHUVR�WDOH�VHQWHQ]D� O·,VWLWXWR�KD�SURSRVWR�DSSHOOR�D�TXHVWR�&RQVLJOLR�GL

6WDWR�H�QH�KD�FKLHVWR�OD�ULIRUPD��DUWLFRODQGR�WUH�GLVWLQWL�PRWLYL�GL�FHQVXUD�FKH

GL� VHJXLWR� VDUDQQR� HVDPLQDWL�� VLFFKp� GRYUHEEH� HVFOXGHUVL�� D� VXR� DYYLVR�� OD

VXVVLVWHQ]D�GL�XQ�GLULWWR�DOO·DFFHVVR�LQ�FDSR�DOO·RGLHUQR�DSSHOODWR�H�GRYUHEEH�DO

FRQWUDULR� DFFODUDUVL� OD� SLHQD� OHJLWWLPLWj� GHO� GLQLHJR� RSSRVWR� H� LQ� TXHVWR

JLXGL]LR�FRQWHVWDWR�

����� 6L� q� FRVWLWXLWR� 3LHU� $QJHOR� 0DXUL]LR�� FKH� KD� FKLHVWR� OD� UHLH]LRQH

GHOO·DSSHOOR��H�VRQR�DOWUHVu�LQWHUYHQXWL�DG�RSSRQHQGXP��ULVSHWWR�DOO·DSSHOOR�TXL�LQ
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HVDPH�� 3LHWUR� 'H� $QJHOLV�� /DXUD� *DURIDOR�� 0DULD� 5LWD� 3DVTXDOXFFL�� 0DULD

5RVDULD�*LDQQL��JLj�LQWHUYHQWRUL�DG�DGLXYDQGXP�SHU�OD�ORUR�TXDOLWj�GL�JLRUQDOLVWL

LWDOLDQL� LVFULWWL�H�DVVRFLDWL�DOO·,VWLWXWR��QHO�SULPR�JUDGR�GHO�JLXGL]LR�� ULVSHWWR�DO

ULFRUVR�SURSRVWR�GD�3LHU�$QJHOR�0DXUL]LR�

����� 6L� q� FRVWLWXLWR� DOWUHVu� DQFKH� ,QYHVWLUH�� FKH� KD� FKLHVWR�� LQYHFH�

O·DFFRJOLPHQWR�GHOO·DSSHOOR�

�����1HOOD�FDPHUD�GL�FRQVLJOLR�GHO��� OXJOLR������LO�&ROOHJLR��XGLWL�GD�UHPRWR�L

GLIHQVRUL�GHOOH�SDUWL�DL�VHQVL�GHOO·DUW����GHO�G�O��Q�����GHO�������FRQY��FRQ�PRG�

LQ�O��Q�����GHO�������KD�WUDWWHQXWR�OD�FDXVD�LQ�GHFLVLRQH�

��� /·DSSHOOR� q� SDU]LDOPHQWH� IRQGDWR� FRQ� ULIHULPHQWR� DO� VROR� WHU]R� PRWLYR�

OLPLWDWDPHQWH��SHUDOWUR��DJOL�VSHFLILFL�SURILOL�GL�FXL�VL�GLUj�

��� 3UHOLPLQDUPHQWH� GHYH� HVVHUH� GLFKLDUDWR� LQDPPLVVLELOH� O·LQWHUYHQWR�� QHO

SUHVHQWH� JLXGL]LR�� GL� 3LHWUR� 'H� $QJHOLV�� /DXUD� *DURIDOR�� 0DULD� 5LWD

3DVTXDOXFFL�H�0DULD�5RVDULD�*LDQQL��L�TXDOL�QRQ�SRVVRQR�YDQWDUH�XQ�LQWHUHVVH

ULVSHWWR� DO� SUHVHQWH� JLXGL]LR�� FKH� FRQFHUQH� O·LVWDQ]D� GL� DFFHVVR� GRFXPHQWDOH

SURSRVWD�GDO�VROR�3LHU�$QJHOR�0DXUL]LR�H�QRQ�JLj�GDL�PHGHVLPL�

�����/D�FLUFRVWDQ]D��UDSSUHVHQWDWD�QHOO·DWWR�GHOO·LQWHUYHQWR��FKH�HVVL�� LQ�TXDOLWj

GL�JLRUQDOLVWL� LWDOLDQL�DVVRFLDWL�H� LVFULWWL�DOO·,VWLWXWR�RGLHUQR�DSSHOODQWH��YDQWLQR

XQ� LQWHUHVVH� FRQFUHWR� H� DWWXDOH� DOOD� SUXGHQWH� DPPLQLVWUD]LRQH� DO� SDWULPRQLR

GHOO·HQWH�� LYL� FRPSUHVR� TXHOOR� LPPRELOLDUH�� GDO� TXDOH� GLSHQGH� LO

VRGGLVIDFLPHQWR� GHOOH� SRVL]LRQL� DWWLYH� FKH� OL� FROOHJDQR� DOOR� VWDWXV� GL� LVFULWWL

DOO·,VWLWXWR��QRQ�SXz�FHUWR�IRQGDUH�LO�ORUR�LQWHUHVVH�DOO·LQWHUYHQWR��FKH�q�H�UHVWD

GL� PHUR� IDWWR� ULVSHWWR� DOOH� VRUWL� GHOO·DFFHVVR� GRFXPHQWDOH� ULFKLHVWR� GD� DOWUR

VRJJHWWR�

�����,O�JLXGL]LR�VXOO·DFFHVVR�GRFXPHQWDOH��GL�FXL�DOO·DUW������F�S�D���GLYHUVDPHQWH

VL�WUDVIRUPHUHEEH�LQ�XQ�JLXGL]LR�GL�VWDPSR�SRSRODUH��D�WXWHOD�GL�XQ�JHQHUDOH�H

DVWUDWWR�LQWHUHVVH�DOOD�WUDVSDUHQ]D�GHJOL�DWWL��RYH�FLDVFXQ�VRJJHWWR��DQFKH�VHQ]D

DYHU�SURSRVWR�LQ�SURSULR�LVWDQ]D�GL�DFFHVVR��SRWUHEEH�LQWHUYHQLUH�QHO�JLXGL]LR

GD� DOWUL� LQFDUGLQDWR� SHU� IDU� YDOHUH� OH� UDJLRQL� GHOO·DFFHGHQWH�� VHQ]D� ULWUDUQH

DOFXQD� FRQFUHWD� XWLOLWj�� LQ� TXDQWR� OD� FRQRVFHQ]D� GHJOL� DWWL� ULFRQRVFLXWD
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DOO·DFFHGHQWH� QRQ� SRWUHEEH� LQ� DOFXQ� PRGR� JLRYDUH� DJOL� LQWHUYHQWRUL� DG

DGLXYDQGXP�

����� 1RQ� q� TXHVWD� HYLGHQWHPHQWH� OD� UDWLR� GHO� JLXGL]LR� GHOO·DFFHVVR

GRFXPHQWDOH��TXDOH�GD�XOWLPR�ULEDGLWD�GD�TXHVWR�&RQVLJOLR�GL�6WDWR�DQFKH�QHOOD

VHQWHQ]D�Q�����GHO���DSULOH������GHOO·$GXQDQ]D�SOHQDULD��Qp�q�HYLGHQWHPHQWH

TXHVWD� OD� UDWLR� GHOOR� VWHVVR� LVWLWXWR� GHOO·DFFHVVR� GRFXPHQWDOH�� ILQDOL]]DWR� D

VRGGLVIDUH�LO�ELVRJQR�FRQRVFLWLYR�GHO�VLQJROR�H�QRQ�GL�XQD�SOXUDOLWj�GL�VRJJHWWL�

DQFRUFKp� DYHQWL� XQ� ELVRJQR� DQDORJR� R� SDUDOOHOR� D� TXHOOR� GHOO·DFFHGHQWH��PD

PDL�PDQLIHVWDWRVL�SULPD�GHO�JLXGL]LR�QHOOD�SURSRVL]LRQH�GL�XQD�ULWXDOH�LVWDQ]D

GL�DFFHVVR�

����� $QFRUD� LQ� YLD� SUHOLPLQDUH� GHYH� HVVHUH� UHVSLQWD� O·HFFH]LRQH�� VROOHYDWD

GDOO·DSSHOODWR� 3LHU� $QJHOR� 0DXUL]LR�� LQHUHQWH� DOOD� WDUGLYD� FRVWLWX]LRQH�� QHO

SUHVHQWH� JUDGR� GHO� JLXGL]LR�� GL� ,QYHVWLUH� FKH�� DQFKH� RYH� FRVWLWXLWD� ROWUH� L

WHUPLQL� SUHYLVWL� GDOO·DUW�� ���� FRPPD� ��� F�S�D��� DYUHEEH� SRWXWR� FRPXQTXH

SURSRUUH�GLIHVH�RUDOL��PHQWUH� OD�VXD�WDUGLYD�FRVWLWX]LRQH�� LQ�TXHVWR�JUDGR�GHO

JLXGL]LR� FRPH� QHO� SULPR� JUDGR�� QRQ� SUHFOXGH� FRPXQTXH� DO� &ROOHJLR� GL

HVDPLQDUH� LO� WHU]R� PRWLYR� SURSRVWR� GDOO·,VWLWXWR� DSSHOODQWH�� UHODWLYR� DG

HYHQWXDOL�OLPLWL�DOO·LVWDQ]D�GL�DFFHVVR�

��� 7XWWR� FLz� SUHPHVVR� LQ� OLPLQH� OLWLV�� H� YHQHQGR� RUD� DOO·HVDPH� GHOO·DSSHOOR

SURSRVWR��VH�QH�GHYRQR�HVDPLQDUH�L�WUH�PRWLYL�

���&RQ�LO�SULPR�PRWLYR��SS�������GHO�ULFRUVR���DQ]LWXWWR�� O·RGLHUQR�DSSHOODQWH

ODPHQWD�FRPH�L�GRFXPHQWL�ULFKLHVWL�GD�3LHU�$QJHOR�0DXUL]LR�QRQ�LQHULVFDQR�

QHPPHQR�LQ�YLD�PHGLDWD��DOO·DWWLYLWj�GL�SXEEOLFR�LQWHUHVVH�VYROWD�GDO�JHVWRUH�H

QRQ� VLDQR� SHUWDQWR� TXDOLILFDELOL� FRPH� GRFXPHQWL� DPPLQLVWUDWLYL�� DL� VHQVL

GHOO·DUW�� ���� FRPPD� ��� OHWW�� G��� GHOOD� O�� Q�� ���� GHO� ������ Qp� LO� VRJJHWWR

HFRQRPLFR� SULYDWR�� LQ� UHOD]LRQH� DJOL� VWHVVL�� VDUHEEH� TXDOLILFDELOH� FRPH

SXEEOLFD�DPPLQLVWUD]LRQH�DL�VHQVL�GHOOD�VXFFHVVLYD�OHWW��H��

����� /D� WHVL� GHOO·,VWLWXWR�� LQ� VLQWHVL�� q� FKH� D� VHJXLWR� GHO� SURFHGLPHQWR� GL

SULYDWL]]D]LRQH�GHOO·HQWH�LO�SDWULPRQLR�LPPRELOLDUH�DVVROYH�RJJL�XQLFDPHQWH�OD

IXQ]LRQH� GL� JDUDQWLUH� OD� VRVWHQLELOLWj� HFRQRPLFR�ILQDQ]LDULD� GHOOD� JHVWLRQH
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FRQWDELOH�QHO�PHGLR�OXQJR�SHULRGR��DYHQGR�SHUVR�²�RYH�PDL�QH�DYHVVH�DVVXQWR

OH� FDUDWWHULVWLFKH� ²� RJQL� HYHQWXDOH� ILQDOLWj� F�G�� SUHYLGHQ]LDOH� H� DVVLVWHQ]LDOH

ULYROWD�LSRWHWLFDPHQWH�LQ�IDYRUH�GHJOL�LVFULWWL�

����� /D� FRQIHUPD� QRUPDWLYD� GHOOD� FRPSOHWD� HVWUDQHLWj� GHOOD� JHVWLRQH

LPPRELOLDUH� ULVSHWWR� DOOH� ILQDOLWj� SXEEOLFLVWLFKH� GL� FXL� OH� FDVVH� SURIHVVLRQDOL

VRQR�LQYHVWLWH�VL�DYUHEEH�RYH�VL�FRQVLGHUL�FKH�VROWDQWR�OH�DWWLYLWj�LVWLWX]LRQDOL�²

RVVLD� SUHYLGHQ]LDOL� H� DVVLVWHQ]LDOL� ²� GL� TXHVWH� XOWLPH� VRQR� VRWWRSRVWH� DG�XQD

YLJLODQ]D� DQDORJD� D� TXHOOD� FKH� VL� DYUHEEH� RYH� O·HQWH� QRQ� IRVVH� VWDWR

SULYDWL]]DWR� �SRWHUH� GL� LQJHUHQ]D� H� FRQWUROOR� GHL� 0LQLVWHUL� YLJLODQWL�

VRWWRSRVL]LRQH�DOOD�&RUWH�GHL�&RQWL���PHQWUH�SHU�DWWLYLWj�UHVLGXH�OH�FDVVH�YDQQR

LQFRQWUR�DOOR�VWHVVR�WLSR�GL�FRQWUROOL�DL�TXDOL�VRQR�VRWWRSRVWL�L�IRQGL�SHQVLRQH

GD� SDUWH� GHOOD� &29,3�� DO� ILQH� GL� JDUDQWLUH� OD� VDQD� H� SUXGHQWH� JHVWLRQH

ILQDQ]LDULD�

�����/·DVVHW�LPPRELOLDUH�LQ�GHILQLWLYD��VRVWLHQH�O·DSSHOODQWH��S�����GHO�ULFRUVR���DO

SDUL� GL� DOWUH� FRPSRQHQWL� SDWULPRQLDOL� GHYH� JDUDQWLUH� OD� PLJOLRUH� UHGGLWLYLWj

ILQDOL]]DWD�D�FRQWULEXLUH�DOO·HTXLOLEULR�HFRQRPLFR�ILQDQ]LDULR�GHL�FRQWL�GHOO·HQWH

QHO�PHGLR�OXQJR�SHULRGR��QRQ�DQFKH�DOOD�JHVWLRQH�GHOOH�ULVRUVH�ILQDOL]]DWH�DOOH

DWWLYLWj�GL�DVVLVWHQ]D�H�SUHYLGHQ]D�SUHVVR�L�SURSUL�LVFULWWL�

����� /·RSHUD]LRQH� LPPRELOLDUH� GL� FXL� VL� GLVFXWH�� LQIDWWL�� LQ� QHVVXQ� PRGR

SRWUHEEH� VRUWLUH� HIIHWWL�� GLUHWWL� R� LQGLUHWWL�� VXOOD� JHVWLRQH� SUHYLGHQ]LDOH� H� LO

FRQWHQXWR� GHOOH� REEOLJD]LRQL� SUHYLGHQ]LDOL� LQWHUFRUUHQWL� WUD� OD�&DVVD� H� L� VXRL

LVFULWWL� QRQ� PXWHUHEEH� LQ� EDVH� DO� PRGR� GL� JHVWLUH�� GD� SDUWH� GHOOD� &DVVD�� LO

SURSULR�SDWULPRQLR�LPPRELOLDUH�LQ�EDVH�DOOD�VXD�DXWRQRPLD�ILQDQ]LDULD�

�����,Q�FRQFOXVLRQH��LO�FRPSOHVVR�GHJOL�DWWL�SHU�L�TXDOL�q�VWDWR�FKLHVWR�O·DFFHVVR

QRQ� LQHULVFH� H� QRQ� q� FRPXQTXH� FROOHJDWR� DOO·DWWLYLWj� GL� SXEEOLFR� LQWHUHVVH

SHUVHJXLWD� GDOO·,VWLWXWR� H� LQ� RJQL� FDVR�� TXDQG·DQFKH� VL� YROHVVHUR� UDYYLVDUH

SURILOL�GL�WDOH�LQWHUHVVH��OD�SURYD�GRYHYD�HVVHUH�IRUQLWD�GDOO·RGLHUQR�DSSHOODWR��LO

TXDOH�VL�VDUHEEH�OLPLWDWR�LQYHFH�D�IRUPXODUH�LO�YDJR�H�JHQHULFR�ULIHULPHQWR�DG

XQ�©SRUWIROLR�GL�XQD�FDVVD�FRQ�FXL�YHQJRQR�DVVROWL�L�SURSUL�REEOLJKL�SUHYLGHQ]LDOLª�
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�����,O�7ULEXQDOH��DQFKH�VRWWR�TXHVWR�SURILOR��DYUHEEH�RPHVVR�GL�FHQVXUDUH�OD

JHQHULFLWj�GHOOD�SURVSHWWD]LRQH�H� VDUHEEH� LQFRUVR� LQ�XQ� HUURU� LQ� LXGLFDQGR�� FKH

DYUHEEH� GRYXWR� VHQ]·DOWUR� FRQWHQHUH� XQD� VWDWXL]LRQH� GL� LQDPPLVVLELOLWj� GHO

ULFRUVR�SHU�GLIHWWR�GL� OHJLWWLPD]LRQH�SDVVLYD�GHOO·,VWLWXWR� LQ� UHOD]LRQH�DJOL� DWWL

ULFKLHVWL�

�����,O�PRWLYR�q�GHVWLWXLWR�GL�IRQGDPHQWR�

����� /·DSSHOODQWH� WUDVFXUD� DQ]LWXWWR� FKH� 3LHU� $QJHOR� 0DXUL]LR�� LQ� TXDOLWj� GL

JLRUQDOLVWD�H� LVFULWWR�DOO·,VWLWXWR��KD�UDSSUHVHQWDWR� LO�VXR� LQWHUHVVH�DG�DFFHGHUH

DJOL�DWWL��GRFXPHQWL�H�QRWL]LH�ULJXDUGDQWL�O·DPPLQLVWUD]LRQH�LPPRELOLDUH��DWWHVR

FKH�²�FRPH�VL� OHJJH�DO�����GHOO·LVWDQ]D�²�©OH�XQLWj� LPPRELOLDUL� UHVLGXHª� ULVXOWDQWL

GDOOD�SULPD�WUDQFKH�GL�YHQGLWD�� LQVHULWH�LQ�XQ�DSSRVLWR�EDQGR��©VDUDQQR�RIIHUWH� LQ

YHQGLWD�LQ�YLD�ULVHUYDWD�D�JLRUQDOLVWL�H�GLSHQGHQWL�SHU�XQ�SHULRGR�GL����JLRUQL�H�DOOH�VWHVVH

FRQGL]LRQL��SUH]]R�SLHQR�SHU�JOL�LPPRELOL�OLEHUL��VFRQWR�GHO�����SHU�TXHOOL�RFFXSDWLª��FRPH

SUHFLVDWR�GDOOR�VWHVVR�,VWLWXWR�

�����/·DFFHGHQWH�KD�GXQTXH�PDQLIHVWDWR�XQR� VSHFLILFR� LQWHUHVVH� D� FRQRVFHUH

O·RSHUD]LRQH�UDSSUHVHQWDQGR�GL�YROHU�VDSHUH�VH��DOO·HVLWR�GL�XQD�SULPD�WUDQFKH�GL

YHQGLWD� GHJOL� LPPRELOL� FRVWLWXHQWL� LO� SDWULPRQLR� LPPRELOLDUH� GHOO·,VWLWXWR�

VDUHEEHUR�VWDWL�RIIHUWL� LQ�YHQGLWD�DL�JLRUQDOLVWL� LPPRELOL�DOOH�VWHVVH�FRQGL]LRQL

SUHYLVWH�GDO�IXWXUR�EDQGR�

������ 6L� WUDWWD� GL� XQ� LQWHUHVVH� GLUHWWR�� FRQFUHWR� H� DWWXDOH� FKH� ²� VL� EDGL� ²� OR

VWHVVR�DSSHOODQWH�ULFRQRVFH�TXDQGR�ULFRUGD��D�S�����GHO�SURSULR�ULFRUVR��FKH�OR

6WDWXWR� GHOO·,VWLWXWR�� QHOO·DUW�� ��� FRPPD� ��� OHWW�� H��� SUHYHGH� WUD� OH� VXH� DWWLYLWj

DFFHVVRULH�� ULHQWUDQWL� WUD� OH�VXH�ILQDOLWj� LVWLWX]LRQDOL�� ©JOL� LQWHUYHQWL� YROWL� D� IDYRULUH

O·DFFHVVR�DOOD�FDVD�GL�DELWD]LRQH��LYL�FRPSUHVD�OD�FRQFHVVLRQH�GL�PXWXL�LSRWHFDULª�H�DPPHWWH

HVSUHVVDPHQWH�²�VHPSUH�D�S�����GHO�FLWDWR�ULFRUVR�²�FKH�©VROR� FRQ� ULIHULPHQWR�D

TXHVWL�XOWLPL�LQWHUYHQWL��FKH�FKLDUDPHQWH�QRQ�LQHULVFRQR�O·DWWLYLWj�GL�SXEEOLFR�LQWHUHVVH�VYROWD

GDOO·(QWH�� SXz� DVVXPHUH� TXDOFKH� SUHJQDQ]D� OD� YLFHQGD� GHO� FRQIHULPHQWR� DO� )RQGR� *�

$PHQGRODª�

������ 3HUWDQWR� O·DWWLYLWj� GL� FRQIHULPHQWR� DO� IRQGR� LPPRELOLDUH� FKLXVR�� SHU

HVSUHVVD� DPPLVVLRQH� GHOO·DSSHOODQWH�� VLFXUDPHQWH� DVVXPH� XQ� SDUWLFRODUH
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ULOLHYR�� LQ� WHUPLQL� GL� FRQFUHWH]]D� H� DWWXDOLWj� GHOO·LQWHUHVVH� DG� DFFHGHUH�� FRQ

ULIHULPHQWR� DOO·DVSHWWR� GHJOL� LQWHUYHQWL� YROWL� D� IDYRULUH� O·DFFHVVR� DOOD� FDVD� GL

DELWD]LRQH� GHL� JLRUQDOLVWL� LVFULWWL� DOO·,VWLWXWR� H� FLz�� QRQ� D� FDVR�� HUD� VWDWR

UDSSUHVHQWDWR��FRPH�VL�q�YLVWR��QHOO·LVWDQ]D�GL�DFFHVVR�

������ 0D�� VH� DQFKH� VL� YROHVVH� SUHVFLQGHUH� GD� TXHVWR� VSHFLILFR� SURILOR� GL

LQWHUHVVH� HVSUHVVDPHQWH� UDSSUHVHQWDWR� QHOO·LVWDQ]D� GL� DFFHVVR�� EHQ� VL

FRPSUHQGHUHEEH� FRPH� O·LQWHUHVVH� GHOO·RGLHUQR� DSSHOODWR� VXVVLVWD� DQFKH� QHOOD

TXDOLWj� GL� VHPSOLFH� LVFULWWR� DOO·LVWLWXWR� SUHYLGHQ]LDOH� SRLFKp�� GLYHUVDPHQWH� GD

TXDQWR�DVVXPH� O·DSSHOODQWH�� O·DWWLYLWj�GL�JHVWLRQH�GHO�SDWULPRQLR� LPPRELOLDUH�

FRPH� TXHVWR�&RQVLJOLR� GL� 6WDWR� KD� JLj� FKLDULWR� LQ� DQDORJKH� YLFHQGH�� QRQ� VL

SXz� ULWHQHUH� PHUDPHQWH� SULYDWLVWLFD�� PD� KD� XQ� VLFXUR� ULOLHYR� GL� LQWHUHVVH

JHQHUDOH�HG�q�VRWWRSRVWD�DO�FRQWUROOR�GHOOD�&RUWH�GHL�&RQWL�

������ 4XHVWR� &RQVLJOLR� GL� 6WDWR� KD� JLj� FKLDULWR�� LQIDWWL�� FKH� OD� GLVFLSOLQD

GHOO·DFFHVVR� DJOL� DWWL� DPPLQLVWUDWLYL� QRQ� FRQGL]LRQD� O·HVHUFL]LR� GHO� UHODWLYR

GLULWWR�DOOD�WLWRODULWj�GL�XQD�SRVL]LRQH�JLXULGLFD�WXWHODWD�LQ�PRGR�SLHQR��HVVHQGR

VXIILFLHQWH� LO� FROOHJDPHQWR� FRQ� XQD� VLWXD]LRQH� JLXULGLFDPHQWH� ULFRQRVFLXWD

DQFKH�LQ�PLVXUD�DWWHQXDWD�

������ /D� OHJLWWLPD]LRQH� DOO·DFFHVVR� YD� TXLQGL� ULFRQRVFLXWD� D� FKLXQTXH� SRVVD

GLPRVWUDUH�FKH�JOL�DWWL�SURFHGLPHQWDOL�RJJHWWR�GHOO·DFFHVVR�DEELDQR�VSLHJDWR�R

VLDQR� LGRQHL� D� VSLHJDUH� HIIHWWL� GLUHWWL� R� LQGLUHWWL� QHL� VXRL� FRQIURQWL�

LQGLSHQGHQWHPHQWH�GDOOD�OHVLRQH�GL�XQD�SRVL]LRQH�JLXULGLFD��VWDQWH�O·DXWRQRPLD

GHO� GLULWWR� GL� DFFHVVR�� LQWHVR� FRPH� LQWHUHVVH� DG� XQ� EHQH� GHOOD� YLWD�� GLVWLQWR

ULVSHWWR�DOOD�VLWXD]LRQH�OHJLWWLPDQWH�DOO·LPSXJQDWLYD�GHOO·DWWR�

������ /·$GXQDQ]D� SOHQDULD� GL� TXHVWR� &RQVLJOLR�� QHOOD� VHQWHQ]D� Q�� �� GHO� ��

DSULOH�������KD�DIIHUPDWR�FKH�LO�JHQHULFR�LQWHUHVVH�GHOO·DVVRFLDWR�DOOD�SUXGHQWH

H� FRUUHWWD� DPPLQLVWUD]LRQH� GHO� SDWULPRQLR� GHOO·HQWH�� GDOOD� TXDOH� GLSHQGH� LO

VRGGLVIDFLPHQWR� GHOOH� SRVL]LRQL� DWWLYH� FKH� VL� FROOHJDQR� DO� VXR� VWDWXV�� DVVXPH

QHOOD� XQ� FRQQRWDWR� GL� SDOSDELOH� FRQFUHWH]]D�� LQ� UHOD]LRQH� DOOH� FULWLFLWj

FROOHJDELOL�DG�XQD�SHUGLWD�ILQDQ]LDULD��VSHFLDOPHQWH�VH�LQJHQWH�
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������/·DVVRFLDWR�TXLQGL�� LQ�TXDQWR�WLWRODUH�GL�XQ�LQWHUHVVH�GLUHWWR��FRQFUHWR�H

DWWXDOH��FRUULVSRQGHQWH�DG�XQD�VLWXD]LRQH�JLXULGLFDPHQWH�WXWHODWD��GHYH�HVVHUH

FRQVLGHUDWR�VRJJHWWR�´LQWHUHVVDWRµ��DL�VHQVL�GHOO·DUW����FRPPD����OHWW��E���GHOOD�O�

Q������GHO�������FRPH�PRGLILFDWD�GDOO·DUW�����GHOOD�O��Q�����GHO�������IRQWH�GHO

GLULWWR�DOO·DFFHVVR�DL�GRFXPHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�

������7DOH�SULQFLSLR��DIIHUPDWR�GDOO·$GXQDQ]D�SOHQDULD�LQ�XQ�FDVR�QHO�TXDOH�LO

GDQQR�VL�HUD�JLj�YHULILFDWR��O·DFTXLVWR�GHOOH�REEOLJD]LRQL�/HKPDQ�%URWKHUV�GD

SDUWH�GHOOD�6,$(���q�VWDWR�FRQIHUPDWR�GD�TXHVWD�6H]LRQH�DQFKH�QHO�FDVR�LQ�FXL

O·LVFULWWR� DOO·LVWLWXWR�SUHYLGHQ]LDOH� DYHYD�XQ� VLFXUR� LQWHUHVVH� D� FRQRVFHUH�GHJOL

DWWL� FKH�� SRWHQGR� LQFLGHUH� IRUWHPHQWH� VXO� SDWULPRQLR� LPPRELOLDUH� GHOO·HQWH�

ULVFKLDYDQR� GL� SUHJLXGLFDUH� TXDQWRPHQR� OD� VXD� WXWHOD� SUHYLGHQ]LDOH�� FRQ

LQGXEEL�ULIOHVVL�DQFKH�VXOOD�VXD�DVSHWWDWLYD�GL�WUDWWDPHQWR�SHQVLRQLVWLFR��DQFKH

VH� O·HVLVWHQ]D�GHOOD�SHUGLWD�HUD� LQ�TXHO� FDVR�DQFRU� WXWWD�GD�GLPRVWUDUH�� VH�GHO

FDVR��LQ�VHGH�JLXGL]LDOH��&RQV��6W���VH]��,,,�����IHEEUDLR�������Q�������

������ &Lz�� JLRYD� ULEDGLUOR�� SHUFKp� O·DFWLR� DG� H[KLEHQGXP� SUHVFLQGH� FRPXQTXH

GDOOD� OHVLRQH� LQ� DWWR� GL� XQD� SRVL]LRQH� JLXULGLFD�� FKH� QRQ� FRPSHWH� DO� JLXGLFH

GHOO·DFFHVVR�DFFHUWDUH�YHULILFDQGR�OD�PHULWHYROH]]D�GHO�UHODWLYR�LQWHUHVVH��VWDQWH

O·DXWRQRPLD�GHO�GLULWWR�GL�DFFHVVR��LQWHVR�FRPH�LQWHUHVVH�DG�XQ�EHQH�GHOOD�YLWD

GLVWLQWR� ULVSHWWR� DOOD� VLWXD]LRQH� OHJLWWLPDQWH� DOO·LPSXJQDWLYD� GHOO·DWWR�� VLFFKp�

QHO� FDVR� GL� VSHFLH�� QRQ� SXz� QHJDUVL� LO� GLULWWR� DOOD� FRQRVFHQ]D� GL� DWWL

VLFXUDPHQWH�XWLOL�DOOD�WXWHOD�GL�XQD�SRVL]LRQH�JLXULGLFD�PHULWHYROH�GL�WXWHOD�

������ 'LYHUVDPHQWH� GD� TXDQWR� VRVWLHQH� O·DSSHOODQWH�� GXQTXH�� O·DVSLUD]LRQH

FRQRVFLWLYD� GHOO·RGLHUQR� DSSHOODWR� QRQ� VL� DWWHJJLD� QHL� WHUPLQL� GL� XQ� PHUR

LQWHUHVVH� VWRULFR�GRFXPHQWDULVWLFR�� SHUFKp� O·RSHUD]LRQH� GL� FRQIHULPHQWR

LPPRELOLDUH�KD� LPSOLFD]LRQH�VLD�VXOOD�VWDELOLWj�FRPSOHVVLYD�GHOO·HQWH�FKH�VXOOD

YHQGLWD�GHJOL�LPPRELOL�VWHVVL�FKH��FRPH�QRWR��GHYH�DYYHQLUH�QHO�ULVSHWWR�GHOOH

SUHYLVLRQL� LQ� RUGLQH� DOOD� GLVPLVVLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� GHJOL� HQWL

SXEEOLFL� SULYDWL]]DWL�� VRSUDWWXWWR� QHOO·LQGLYLGXD]LRQH� GHO� SUH]]R� GL� YHQGLWD� GL

TXHVWL�
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������3HUPDQH�GHO� UHVWR�� FRPH�TXHVWR�&RQVLJOLR�GL�6WDWR�KD�SXUH�DIIHUPDWR�

ROWUH� FKH� XQ� SRWHUH� GL� YLJLODQ]D� GD� SDUWH� GHO� 0LQLVWHUR� GHO� /DYRUR� H� GHOOD

3UHYLGHQ]D�VRFLDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHO�7HVRUR��VXOO·DSSURYD]LRQH

GL�GHWHUPLQDWL�DWWL��DQFKH�LO�FRQWUROOR�GHOOD�&RUWH�GHL�&RQWL�VXOOD�JHVWLRQH�GHJOL

HQWL� SUHYLGHQ]LDOL�� SHU� TXDQWR� RUPDL� SULYDWL]]DWL�� DO� ILQH� GL� DVVLFXUDUQH� OD

OHJDOLWj�H�O·HIILFDFLD��DL�VHQVL�GHOO·DUW����GHO�G��OJV��Q������GHO�������&RQV��6W���VH]�

9,�����QRYHPEUH�������Q��������

������/D�WUDVIRUPD]LRQH�RSHUDWD�GDO�G��OJV��Q������GHO������KD�ODVFLDWR��TXLQGL�

©LPPXWDWR� LO� FDUDWWHUH� SXEEOLFLVWLFR� GHOO·DWWLYLWj� LVWLWX]LRQDOH� GL� SUHYLGHQ]D� HG� DVVLVWHQ]D

VYROWD�GDJOL� HQWL� LQ�HVDPH��FKH�FRQVHUYDQR�XQD� IXQ]LRQH�VWUHWWDPHQWH�FRUUHODWD�DOO·LQWHUHVVH

SXEEOLFR�� FRVWLWXHQGR� OD� SULYDWL]]D]LRQH� XQD� LQQRYD]LRQH� GL� FDUDWWHUH� HVVHQ]LDOPHQWH

RUJDQL]]DWLYRª��FRVu�OD�FLWDWD�VHQWHQ]D�GL�&RQV��6W���VH]��9,�����QRYHPEUH������

Q�� ������� VLFFKp� DQFKH� LO� FRQIHULPHQWR� GHO� SDWULPRQLR� LPPRELOLDUH

DSSDUWHQHQWH�DOOH�&DVVH�GHYH�DYYHQLUH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOO·DUW����

FRPPD� ���� GHOOD� O�� Q�� ���� GHO� ������ GHOO·DUW�� ��� FRPPD� ��� GHO� '0� GHO� ��

QRYHPEUH������ H�GHOO·DUW�� ��GHOOD�'LUHWWLYD�GHO�0LQLVWHUR�GHO�/DYRUR� H�GHOOH

3ROLWLFKH�6RFLDOL�GHO����IHEEUDLR������

������3URYD�QH�q��QHO�FDVR�GL�VSHFLH��SURSULR�OD�UHOD]LRQH�GHOOD�VWHVVD�&RUWH�GHL

&RQWL� FKH� VL� q� FRQFHQWUDWD� VXL� ULVXOWDWL� GHOOD� JHVWLRQH� GHO� SDWULPRQLR

LPPRELOLDUH� GD� SDUWH� GHOO·,VWLWXWR�� UHOD]LRQH� VXO� FXL� VLJQLILFDWR� OR� VWHVVR

DSSHOODQWH� GLVTXLVLVFH� DPSLDPHQWH� QHOOD� PHPRULD� GLIHQVLYD� GHSRVLWDWD� LO� ��

JLXJQR������

������ 1p� LQ� VHQVR� FRQWUDULR� JLRYD� DOO·DSSHOODQWH� ULFKLDPDUH� LO� SUHFHGHQWH� GL

TXHVWR�&RQV��6W���VH]��9,�����RWWREUH�������Q��������FKH�²�QHO�ULFKLDPDUH�DQ]L

HVSUHVVDPHQWH� LO� JLj� FLWDWR� SUHFHGHQWH� GL� &RQV�� 6W��� VH]�� 9,�� ��� QRYHPEUH

������ Q�� ����� H� QHO� ULDIIHUPDUH� FKH� q� O·DWWLYLWj� GHJOL� HQWL� SUHYLGHQ]LDOL

SULYDWL]]DWL� DG� DYHUH� ULOLHYR� SXEEOLFLVWLFR� ²� OD� YHQGLWD� GHO� SDWULPRQLR

LPPRELOLDUH� GD� SDUWH� GHOOD� &DVVD�� HQWH� GL� GLULWWR� SULYDWR� TXDQWR� DOOD

VRJJHWWLYLWj� JLXULGLFD�� ULHQWUD� QHOOD� VXD� VIHUD� GL� FDSDFLWj� QHJR]LDOH� SULYDWD�

GHFOLQDQGR� OD� JLXULVGL]LRQH� GHO� JLXGLFH� DPPLQLVWUDWLYR� VXOO·DWWLYLWj� GL
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GLVPLVVLRQH� GHO� SDWULPRQLR� LPPRELOLDUH� JLj� DSSDUWHQHQWH� DOOD� &DVVD� H� VXO

SUH]]R�GL�YHQGLWD�ILVVDWR�SHU�OD�GLVPLVVLRQH��LQ�SDUWLFRODUH��GL�XQ�LPPRELOH�

������ %HQ� GLYHUVD� q�� LQYHFH�� OD� YLFHQGD� LQ� HVDPH�� QHOOD� TXDOH� O·DWWLYLWj� GL

JHVWLRQH�GHO�SDWULPRQLR�LPPRELOLDUH��VRJJHWWD�D�FRQWUROOR�GD�SDUWH�GHOOD�&RUWH

GHL� &RQWL�� ULHQWUD� VLFXUDPHQWH� QHO� QRYHUR� GL� TXHOOH� DWWLYLWj� FKH�� SHU� TXDQWR

IXQ]LRQDOL�DOO·HVHUFL]LR�GHOO·DXWRQRPLD�SULYDWD�GHOO·HQWH�PHGLDQWH�OD�VXFFHVVLYD

GLVPLVVLRQH�GHO�SDWULPRQLR� LPPRELOLDUH�� DVVXPRQR� WXWWDYLD�XQ�VLFXUR� ULOLHYR

SXEEOLFLVWLFR�� SHU� OD� FRUUHWWD� JHVWLRQH� GHOOR� VWHVVR�� VLFFKp� DSSDUH� XQ� VRWWLOH

VRILVPD�OD�GLVWLQ]LRQH�GHOO·DSSHOODQWH�WUD�´DWWLYLWj�GL� LQWHUHVVH�SXEEOLFRµ�H�´DWWLYLWj

UHJRODWDµ��QRQ�YHQHQGR�TXL� LQ� ULOLHYR�XQ·DWWLYLWj�PHUDPHQWH�SULYDWLVWLFD��FRPH

QHO�FDVR�HVDPLQDWR�GDOOD�JLj�ULFKLDPDWD�VHQWHQ]D�Q�������GHO����RWWREUH������

������ ,Q� RJQL� FDVR�� TXDQGR� SXUH� GL� DWWLYLWj� LQWHUDPHQWH� H� PHUDPHQWH

SULYDWLVWLFD�VL�WUDWWDVVH��FRPH�VRVWLHQH�O·DSSHOODQWH��QRQ�VL�GHYH�WUDVFXUDUH�FKH

DQFKH�O·DWWLYLWj�PHUDPHQWH�SULYDWLVWLFD�GHOO·HQWH��VH�ILQDOL]]DWD�²�FRPH�QHO�FDVR

GL�VSHFLH�q�²�DO�SHUVHJXLPHQWR�GL�XQ�SXEEOLFR�LQWHUHVVH��q�VRJJHWWD�DO�UHJLPH

GHOO·DFFHVVR�GHJOL�DWWL�SUHYLVWR�GDOO·DUW������FRPPD����OHWW��G���GHOOD�O��Q������GHO

������ VLFFRPH� ULIRUPDWR� GDOOD� O�� Q�� ��� GHO� ������ FRPH� GL� UHFHQWH� KD� DQFKH

ULEDGLWR� O·$GXQDQ]D� SOHQDULD� GL� TXHVWR�&RQVLJOLR� QHOOD� VHQWHQ]D� Q�� ��� GHO� �

DSULOH� ������ ODGGRYH� OD� GLVSRVL]LRQH� SUHFLVD� FKH� LO� UHJLPH� GHOO·DFFHVVR

FRQFHUQH� DWWLYLWj� GL� SXEEOLFR� LQWHUHVVH�� LQGLSHQGHQWHPHQWH� GDOOD� QDWXUD

SXEEOLFLVWLFD�R�SULYDWLVWLFD�GHOOD�ORUR�GLVFLSOLQD�VRVWDQ]LDOH�

������ 'LVFHQGH� GD� TXHVWH� UDJLRQL�� FRQFOXVLYDPHQWH�� LO� ULJHWWR� GHO� PRWLYR� LQ

HVDPH�

���&RQ�LO�VHFRQGR�PRWLYR��SS��������GHO�ULFRUVR���DQFRUD��O·RGLHUQR�DSSHOODQWH

GHGXFH� O·HUURQHLWj� GHOOD� VHQWHQ]D� LPSXJQDWD� SHU� DYHU� ULWHQXWR� VXVVLVWHQWH�� DL

VHQVL�GHOO·DUW������FRPPD����OHWW��E���GHOOD�O��Q������GHO�������O·LQWHUHVVH�GLUHWWR�

FRQFUHWR� H� DWWXDOH� DOO·RVWHQVLRQH� GHL� GRFXPHQWL� ULFKLHVWL�� TXDQGR�� SXU

DPPHVVR� FKH� HVVL� ULFDGDQR� QHOO·DPELWR� RJJHWWLYR� GL� DSSOLFD]LRQH� GHOOD

QRUPDWLYD� VXOO·DFFHVVR�� LO� JLXGLFH� DYUHEEH� GRYXWR� ULOHYDUH� LO� GLIHWWR� GL

OHJLWWLPD]LRQH� DWWLYD� LQ� FDSR� DO� ULFRUUHQWH� LQ� SULPH� FXUH�� QRQ� DYHQGR� HJOL
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GLPRVWUDWR�O·HVLVWHQ]D�GL�XQ�QHVVR�WUD�OD�SURSULD�SRVL]LRQH�GL�LVFULWWR�DOOD�&DVVD

H�JOL�HIIHWWL�VSLHJDWL�GDOO·RSHUD]LRQH�ILQDQ]LDULD�SHU�FXL�q�VWDWD�DYDQ]DWD�O·LVWDQ]D

GL�DFFHVVR�

����� 'LIHWWHUHEEH� LQVRPPD�� DG� DYYLVR� GHOO·,VWLWXWR�� TXHOO·LQWHUHVVH� FKH� GHYH

HVVHUH� QHFHVVDULDPHQWH� FRUUHODWR� DO� GRFXPHQWR� GHO� TXDOH� VL� FKLHGH

O·RVWHQVLRQH��PHQWUH� GDOO·HVDPH� GHOO·LVWDQ]D� GL� DFFHVVR�� IRUPXODWD� GD� TXHVWR�

QRQ�VDUHEEH�GDWR�ULOHYDUH�DOFXQD�PRWLYD]LRQH�VSHFLILFD�FLUFD�OD�VXVVLVWHQ]D�GL

GHWWR� LQWHUHVVH�� VH� QRQ� XQ� JHQHULFR� ULFKLDPR� DOOD� FRQGL]LRQH� VRJJHWWLYD� GL

LVFULWWR�DOOD�&DVVD�FKH�VL� ULWHUUHEEH��HYLGHQWHPHQWH�� LQVXIILFLHQWH�D�TXDOLILFDUH

QHO�PHULWR�OH�UDJLRQL�GHOO·DFFHVVR�

����� 7UD� O·DOWUR�� GHGXFH� DQFRUD� O·,VWLWXWR� �SS�� ������ GHO� ULFRUVR��� ULVXOWHUHEEH

FKH�O·RGLHUQR�DSSHOODWR�DEELD�ORFDWR�XQ�LPPRELOH�LQ�5RPD��YLD�GHOOD�0HQGROD�

Q������H�VH�VRWWR�OH�PHQWLWH�VSRJOLH�GL�XQD�D]LRQH�OHJLWWLPDWD�GDOOD�PHUD�TXDOLWj

GL� LVFULWWR� QRQ� YL� IRVVH� OD� YRORQWj� GL� WXWHODUH� OD� SURSULD� SRVL]LRQH� GL

FRQGXWWRUH��O·LQWHUHVVH�UDYYLVDELOH�LQ�FDSR�DOO·RGLHUQR�DSSHOODQWH�QRQ�SRWUHEEH

FKH�HVVHUH�GHILQLWR�GL�RUGLQH�´VWRULFR�GRFXPHQWDWLYRµ��LQ�TXDQWR�RULHQWDWR�DG

RWWHQHUH� LQIRUPD]LRQL� QLHQWH� DIIDWWR� XWLOL� DOOD� FXUD� GHL� SURSUL� LQWHUHVVL� GL

LVFULWWR�DOOD�&DVVD��LQWHUHVVH�FKH�QRQ�YDUUHEEH�D�GLIIHUHQ]LDUH�OD�VXD�SRVL]LRQH

ULVSHWWR� D� TXHOOD� GL� DOWUL� VRJJHWWL� DQFKH� HVVL� SRWHQ]LDOPHQWH� GHVLGHURVL� GL

FRQRVFHUH�

�����$QFKH�TXHVWR�PRWLYR�q�GHVWLWXLWR�GL�IRQGDPHQWR�

�����$QFKH�YROHQGR�SUHVFLQGHUH�GDO�ULOLHYR�FKH�O·RGLHUQR�DSSHOODWR�QRQ�ULVXOWD

�SL��� HVVHUH� FRQGXWWRUH� GL� DOFXQ� LPPRELOH� H� FKH� PDL� WDOH� LQWHUHVVH� q� VWDWR

UDSSUHVHQWDWR�QHOO·LVWDQ]D�GL�DFFHVVR��LQIDWWL��VL�GHYH�TXL�ULEDGLUH��FRPH�VRSUD�VL

q� ULFRUGDWR�� FKH� QHOO·LVWDQ]D� 3LHU� $QJHOR� 0DXUL]LR� KD� HVSUHVVDPHQWH

UDSSUHVHQWDWR�GL�DYHUH� LQWHUHVVH�D�FRQRVFHUH�TXDOL� LPPRELOL�VDUHEEHUR�SRWXWL

UHVLGXDUH�DOO·HVLWR�GL�HYHQWXDOL�RSHUD]LRQL�GL�YHQGLWD�FRQQHVVH�DO�FRQIHULPHQWR

GHO�SDWULPRQLR� LPPRELOLDUH�� LQWHUHVVH�� FRPH�GHWWR�� VLFXUDPHQWH� VXVVLVWHQWH�H

FRQWHPSODWR�GDOOR�VWHVVR�6WDWXWR�
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�����,Q�RJQL�FDVR��OR�VL�GHYH�ULEDGLUH�DQFKH�VRWWR�TXHVWD�GLIIHUHQWH�DQJRODWXUD�

O·LQWHUHVVH�GHOO·LVFULWWR�D�FRQRVFHUH�JOL�DWWL�GHOO·RSHUD]LRQH�GL�FRQIHULPHQWR�GHO

SDWULPRQLR� LPPRELOLDUH� VXVVLVWH�� LQ�TXDQWR� O·RFXODWD�JHVWLRQH�GHO�SDWULPRQLR

LPPRELOLDUH��TXDQGR�SXUH�TXHVWD�DWWLYLWj�VL�YRJOLD�FRQVLGHUDUH�� LQ� WXWWR�H�SHU

WXWWR�� PHUDPHQWH� SULYDWLVWLFD�� ULIOXLVFH� VLFXUDPHQWH� VXOOD� VWDELOLWj� ILQDQ]LDULD

FRPSOHVVLYD� GHOO·HQWH� H�� FRPH� TXHVWR� &RQVLJOLR� GL� 6WDWR� KD� JLj� FKLDULWR�

VXVVLVWH� XQ� VLFXUR� LQWHUHVVH� D� FRQRVFHUH� GHJOL� DWWL� FKH�� SRWHQGR� LQFLGHUH

IRUWHPHQWH� VXO� SDWULPRQLR� LPPRELOLDUH�GHOO·HQWH�� ULVFKLDYDQR�GL� SUHJLXGLFDUH

TXDQWRPHQR� OD� VXD� WXWHOD� SUHYLGHQ]LDOH�� FRQ� LQGXEEL� ULIOHVVL� DQFKH� VXOOD� VXD

DVSHWWDWLYD�GL� WUDWWDPHQWR�SHQVLRQLVWLFR��DQFKH�VH� O·HVLVWHQ]D�GHOOD�SHUGLWD�HUD

LQ�TXHO�FDVR�DQFRU� WXWWD�GD�GLPRVWUDUH�� VH�GHO�FDVR�� LQ�VHGH�JLXGL]LDOH� �&RQV�

6W���VH]��,,,�����IHEEUDLR�������Q�������

�����/D�VWHVVD�UHOD]LRQH�GHOOD�&RUWH�GHL�&RQWL��FKH�VL�VRIIHUPD�VXOOH�SOXVYDOHQ]H

UHDOL]]DWH� DOO·HVLWR� GHOOD� JHVWLRQH� GHO� SDWULPRQLR� LPPRELOLDUH�� FRQIHUPD� GHO

UHVWR�OD�VXVVLVWHQ]D�GL�XQ�LQWHUHVVH�FRQRVFLWLYR�GD�SDUWH�GHOO·LVFULWWR�LQ�RUGLQH�D

YLFHQGH� FKH� SRWUHEEHUR� LQFLGHUH� VXOOD� VXD� DVSHWWDWLYD� GL� WUDWWDPHQWR

SHQVLRQLVWLFR�

�����'L�TXL�O·LQIRQGDWH]]D�DQFKH�GL�TXHVWR�VHFRQGR�PRWLYR�GL�DSSHOOR�

��� ,QILQH�� FRQ� XQ� WHU]R�PRWLYR� �SS�� ������ GHO� ULFRUVR��� O·RGLHUQR� DSSHOODQWH

ODPHQWD� FRPH� LO� JLXGLFH�GL� SULPH� FXUH�QRQ� VL� VLD� SURQXQFLDWR� LQ�RUGLQH� DOOD

FRQVLVWHQ]D� GHL� FRQWURLQWHUHVVL� IDFHQWL� FDSR� ULVSHWWLYDPHQWH� D� ,QYHVWLUH� H� DL

0LQLVWHUL� YLJLODQWL� SRLFKp�� ULVSHWWR� DO� SULPR� VRJJHWWR�� DSSDUH� OHVR� VHQ]·DOWUR

O·LQWHUHVVH�DOOD�ULVHUYDWH]]D�GHOOH�LQIRUPD]LRQL�GL�QDWXUD�FRPPHUFLDOH�UDFFKLXVH

QHL� GRFXPHQWL� GL� FXL� DL� SXQWL� G��� H�� H� J��� GL� FXL� DOOD� GRPDQGD� GL� DFFHVVR�� H�

ULVSHWWR�DL�VRJJHWWL�SXEEOLFL��O·LQWHUHVVH�DOOD�ULVHUYDWH]]D�GHOOD�FRUULVSRQGHQ]D�

�����/D�FHQVXUD�q�LQ�SDUWH�IRQGDWD�

����� ,O� SULPR� JLXGLFH� QRQ� KD� LQ� QHVVXQ�PRGR� YDOXWDWR� OD� VXVVLVWHQ]D� GL� XQ

HYHQWXDOH�FRQWURLQWHUHVVH�DOOD�ULVHUYDWH]]D�H�R�DOOD�VHJUHWH]]D�GHL�GRFXPHQWL�

GL� FXL� YHQLYD� FKLHVWD� O·RVWHQVLRQH�� H� QRQ� KD� RSHUDWR� TXHO� GRYHURVR
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ELODQFLDPHQWR�WUD�LO�YDORUH�GHOOD�WUDVSDUHQ]D�H�TXHOOR�GHOOD�ULVHUYDWH]]D��VRWWHVR

DOO·LQWHUD�GLVFLSOLQD�VXOO·DFFHVVR�GRFXPHQWDOH�

�����2FFRUUH�SHUFLz�VFUXWLQDUH��VFHQGHQGR�QHO�PHULWR�GHOOH�FHQVXUH�SURSRVWH

GDOO·DSSHOODQWH�FRQ� LO� WHU]R�PRWLYR� LQ�HVDPH��VH�H� LQ�FKH� OLPLWL� OD� ULFKLHVWD�GL

RVWHQVLRQH�SRWHVVH�WURYDUH�DFFRJOLPHQWR�LQ�UHOD]LRQH�DL�VHJXHQWL�GRFXPHQWL�

��� FRQ� ULIHULPHQWR�DO� FRQWUDWWR� VWLSXODWR� WUD� O·,VWLWXWR�H� LO� IRQGR� LPPRELOLDUH

FKLXVR� H� XOWHULRUL� DWWL� VWLSXODWL�� LYL� FRPSUHVR� O·DWWR� GL� FRQIHULPHQWR� GHO

SDWULPRQLR� LPPRELOLDUH� H� GHO� UHJRODPHQWR� GHO� IRQGR� LPPRELOLDUH� D� VHJXLWR

GHOOD� IXVLRQH� LQWHUYHQXWD� WUD� L� GXH� FRPSDUWL� SHU� LO� SLDQR� GL� GLVPLVVLRQH�� LO

&ROOHJLR�QRQ� UDYYLVD�� ULVSHWWR� DG� HVVL�� DOFXQ� LQWHUHVVH�GHO� JHVWRUH�GHO�)RQGR

DOOD� ULVHUYDWH]]D� VXOOH� RSHUD]LRQL� ILQDQ]LDULH� GDOOR� VWHVVR� SRVWH� LQ� HVVHUH�

SRLFKp�LO�FRQWUDWWR�H�LO�UHJRODPHQWR�FRVWLWXLVFRQR�O·HVVHQ]D�GHO�FRQIHULPHQWR

LPPRELOLDUH� GD� SDUWH� GHOO·HQWH� SUHYLGHQ]LDOH�� ULVSHWWR� DO� TXDOH� OH� UDJLRQL

SULYDWLVWLFKH� GHO� IRQGR� VRQR� GHO� WXWWR� UHFHVVLYH�� QRQ� DIIHUHQGR� SHUDOWUR� OH

VWHVVH�D�GHFLVLRQL�GL�FDUDWWHUH�FRPPHUFLDOH�GDOOR�VWHVVR�DGRWWDWH��FRVu�FRPH�q

UHFHVVLYR� O·LQWHUHVVH� DOOD� ULVHUYDWH]]D� GHOOD� VWHVVD� &DVVD�� QHPPHQR� LQ� IRU]D

GHOOD�GLVFLSOLQD�LQWHUQD�FKH�HVVD�VL�q�GDWD��FKH�QRQ�SXz�ULYHVWLUH�GL�XQD�FROWUH

RSDFD�LPSRUWDQWL�RSHUD]LRQL�GL�JHVWLRQH�GHO�SDWULPRQLR�LPPRELOLDUH��VRJJHWWH

SHUDOWUR�� FRPH� GHWWR�� DO� FRQWUROOR� GHOOD� &RUWH� GHL� &RQWL� SURSULR� SHU� LO� ORUR

ULOHYDQWH�LPSDWWR�VXOOD�YLWD�ILQDQ]LDULD�GHOO·HQWH�

��� FRQ� ULIHULPHQWR� DOOD� VWLPD� FRPSOHVVLYD� GHOO·HVSHUWR� LQGLSHQGHQWH� GL

ULYDOXWD]LRQH� GHO� SDWULPRQLR� LPPRELOLDUH�� DQFRUD�� QRQ� q� OHFLWR� LQYRFDUH� LO

VHJUHWR� SURIHVVLRQDOH� LQ� IDYRUH� GHOO·HVSHUWR�� RQHUDWR� GHOO·LQFDULFR� GL� VWLPD�

SHUFKp�� FRPH�TXHVWR�&RQVLJOLR�GL� 6WDWR�KD� JLj� FKLDULWR�QHOOD�SL�� YROWH� FLWDWD

VHQWHQ]D�Q������GHO����IHEEUDLR������SHU�WXWWH�OH�UDJLRQL�LYL�HVSUHVVH�H�TXL�GD

LQWHQGHUVL� SHU� ULFKLDPDWH�� LO� UDSSRUWR� WUD� OD� VRFLHWj� GL� JHVWLRQH� GHO� IRQGR

LPPRELOLDUH� H� O·HVSHUWR� LQGLSHQGHQWH�� FKH� GHYH� UHGLJHUH� OD� SHUL]LD� GL� VWLPD�

QRQ� SXz� ULGXUVL� DG� XQ� UDSSRUWR� PHUDPHQWH� SULYDWLVWLFR�� OH� FXL� UDJLRQL

SUHYDOJDQR� VXOO·LQWHUHVVH� FRQRVFLWLYR�� H� KD� XQD� LQGXEELD� FRQQRWD]LRQH

SXEEOLFLVWLFD�� SHUFKp� OD� UHGD]LRQH� GHOOD� SHUL]LD� LQIOXLVFH�� H� GHFLVDPHQWH�
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VXOO·RSHUD]LRQH� H� LO� FRQWHQXWR� H� OH�PRGDOLWj� VWHVVH�GL� UHGD]LRQH�GHOOD� SHUL]LD

ULOHYDQR�SHU� O·LQWHUHVVH�SXEEOLFR�DOOD� WUDVSDUHQ]D�H�DOOD�FRUUHWWH]]D�GHOO·LQWHUD

RSHUD]LRQH�� FKH� KD� QHOOD� SHUL]LD� XQR� VQRGR� GHFLVLYR� H� XQ� HOHPHQWR

LPSUHVFLQGLELOH�D�WXWHOD�GL�XQ�SL��JHQHUDOH��H�LQQHJDELOH��LQWHUHVVH�SXEEOLFR�

��� FRQ� ULIHULPHQWR� DOOH�PLVVLYH� H� DOOD� FRUULVSRQGHQ]D� LQWHUQD� WUD� O·,VWLWXWR� H

,QYHVWLUH� R� L� 0LQLVWHUL� YLJLODQWL�� DO� GL� Oj� GHOOD� JHQHULFLWj� GHOO·LVWDQ]D�� SUHYDOH

O·LQWHUHVVH� DOOD� ULVHUYDWH]]D�GHOOD� FRUULVSRQGHQ]D��GL� FXL� DOO·DUW�� ���� FRPPD���

OHWW�� G��� GHOOD� O�� Q�� ���� GHO� ������ VLFFKp� OD� GRPDQGD� GL� RVWHQVLRQH� QRQ� SXz

WURYDUH�DFFRJOLPHQWR�

��� LQILQH�� FRQ� ULIHULPHQWR� DOOR�6WDWXWR�GHOO·,VWLWXWR�� FRPSUHQVLYR�GL� HYHQWXDOL

PRGLILFKH�DSSRUWDWH��OD�ULFKLHVWD�q�VXSHUIOXD�SHUFKp�OR�6WDWXWR�q�LQWHJUDOPHQWH

SXEEOLFDWR�VXO�VLWR�GHOO·,VWLWXWR�VWHVVR�

����� 1HL� OLPLWL� VLQ� TXL� GHVFULWWL�� H� PRWLYDWL�� O·LVWDQ]D� GL� DFFHVVR� GHYH� TXLQGL

HVVHUH�DFFROWD��FRQ�OD�FRQVHJXHQ]D�FKH�O·,VWLWXWR��DL�VHQVL�GHOO·DUW�������FRPPD

��� F�S�D���GRYUj�FRQVHQWLUH� O·HVLEL]LRQH�GHL�GRFXPHQWL�RJJHWWR�GHOO·LVWDQ]D�� DG

HFFH]LRQH�GL�TXHOOL�HVSUHVVDPHQWH�HVFOXVL��DO���������GL�FXL�VL�q�DSSHQD�GHWWR��QHO

WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�SXEEOLFD]LRQH�R��VH�DQWHULRUH��GDOOD�QRWLILFD]LRQH

GHOOD�SUHVHQWH�VHQWHQ]D�

����/H� VSHVH�GHO� GRSSLR� JUDGR�GHO� JLXGL]LR�� FRQVLGHUDWD� OD� FRPSOHVVLWj� GHOOD

OLWH�H�LO�QRQ�WRWDOH�DFFRJOLPHQWR�GHOOD�GRPDQGD�GL�RVWHQVLRQH��SRVVRQR�HVVHUH

LQWHUDPHQWH�FRPSHQVDWH�WUD�OH�SDUWL�

������ 3HU� OD� SUHYDOHQWH�� VRVWDQ]LDOH�� VRFFRPEHQ]D�� WXWWDYLD�� ULPDQH� D� FDULFR

GHOO·,VWLWXWR�DSSHOODQWH�LO�FRQWULEXWR�XQLILFDWR�ULFKLHVWR�SHU�OD�SURSRVL]LRQH�GHO

JUDYDPH�� PHQWUH� TXHOOR� ULFKLHVWR� SHU� OD� SURSRVL]LRQH� GHO� ULFRUVR� LQ� SULPR

JUDGR�GRYUj�GD�TXHVWR�HVVHUH�ULPERUVDWR�DOO·RGLHUQR�DSSHOODWR�

3�4�0�

,O�&RQVLJOLR�GL� 6WDWR� LQ� VHGH�JLXULVGL]LRQDOH� �6H]LRQH�7HU]D��� GHILQLWLYDPHQWH

SURQXQFLDQGR�VXOO·DSSHOOR��SURSRVWR�GDOO·,VWLWXWR�1D]LRQDOH�GL�3UHYLGHQ]D�GHL

*LRUQDOLVWL� ,WDOLDQL� �� ,13*,�� OR� DFFRJOLH� LQ� SDUWH�� QHL� VROL� OLPLWL� GL� FXL� LQ

PRWLYD]LRQH�� H� SHU� O·HIIHWWR�� LQ� SDU]LDOH� ULIRUPD� GHOOD� VHQWHQ]D� LPSXJQDWD�
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RUGLQD� DO�PHGHVLPR� ,VWLWXWR� O·HVLEL]LRQH� GHL� GRFXPHQWL�� RJJHWWR� GHOO·LVWDQ]D

SURSRVWD�GD�3LHU�$QJHOR�0DXUL]LR��QHL� OLPLWL�GL�FXL�SXUH� LQ�PRWLYD]LRQH��QHO

WHUPLQH� GL� WUHQWD� JLRUQL� GDOOD� FRPXQLFD]LRQH� R�� VH� DQWHULRUH�� GDOOD

QRWLILFD]LRQH�GHOOD�SUHVHQWH�VHQWHQ]D�

&RPSHQVD�LQWHUDPHQWH�WUD�OH�SDUWL�OH�VSHVH�GHO�GRSSLR�JUDGR�GHO�JLXGL]LR�

&RQGDQQD�O·,VWLWXWR�1D]LRQDOH�GL�3UHYLGHQ]D�GHL�*LRUQDOLVWL�,WDOLDQL���,13*,�D

ULPERUVDUH�LQ�IDYRUH�GL�3LHU�$QJHOR�0DXUL]LR�LO�FRQWULEXWR�XQLILFDWR�ULFKLHVWR

SHU�OD�SURSRVL]LRQH�GHO�ULFRUVR�LQ�SULPR�JUDGR�

3RQH� GHILQLWLYDPHQWH� D� FDULFR� O·,VWLWXWR� 1D]LRQDOH� GL� 3UHYLGHQ]D� GHL

*LRUQDOLVWL� ,WDOLDQL� ²� ,13*,� LO� FRQWULEXWR� XQLILFDWR� ULFKLHVWR� SHU� OD

SURSRVL]LRQH�GHOO·DSSHOOR�

2UGLQD�FKH�OD�SUHVHQWH�VHQWHQ]D�VLD�HVHJXLWD�GDOO·DXWRULWj�DPPLQLVWUDWLYD�

&RVu� GHFLVR� LQ� PRGDOLWj� GD� UHPRWR�� QHOOD� FDPHUD� GL� FRQVLJOLR� GHO� JLRUQR� �

OXJOLR�������FRQ�O·LQWHUYHQWR�GHL�PDJLVWUDWL�

0DUFR�/LSDUL��3UHVLGHQWH

0DVVLPLOLDQR�1RFFHOOL��&RQVLJOLHUH��(VWHQVRUH

3DROD�$OED�$XURUD�3XOLDWWL��&RQVLJOLHUH

6ROYHLJ�&RJOLDQL��&RQVLJOLHUH

*LRYDQQL�7XOXPHOOR��&RQVLJOLHUH
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