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/¶H[�FRPSOHVVR�VFRODVWLFR�0DGRQQD�GL�/RXUGHV�q�FRVWLWXLWR�GD�WUH�FRUSL�GL�IDEEULFD��O¶HGLILFLR�
FKH�RVSLWDYD�OD�VFXROD�PDWHUQD��OD�WRUUH�GHOO¶H[�EDJQR�SXEEOLFR�H�O¶HGLILFLR�GL�UDFFRUGR�WUD�OD�
WRUUHWWD�RWWDJRQDOH�H�O¶H[�VFXROD��
/¶HGLILFLR�FKH�RVSLWDYD� OD�VFXROD�PDWHUQD�QDFTXH�DL�SULPL�GHO� µ����FRPH�VHPSOLFH� WHWWRLD�
OLJQHD�SRJJLDQWH�VX�FRORQQH�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��OH�DWWXDOL�FRORQQH�DO�SLDQR�
WHUUD���FRQ�OH�OXFL�WUD�OH�FRORQQH�SRVWH�DG�HVW�WDPSRQDWH�FRQ�PXUDWXUD�GL�PDWWRQL�SLHQL�DG�
XQD�WHVWD��6XFFHVVLYDPHQWH�IX�RJJHWWR�GL�VRSUDHOHYD]LRQH��WUDPLWH�OD�UHDOL]]D]LRQH�GL�XQD�
VWUXWWXUD�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�FRVWLWXLWD�GD�XQ�JUDWLFFLR�GL�WUDYL��LQVLVWHQWH�VXOOH�
FRORQQH�HVLVWHQWL��H�QXRYH�FRORQQH�FKH�VRVWHQHYDQR�XQD�WHWWRLD�OLJQHD�GL�FRSHUWXUD��DQFKH�
QHOOD�VRSUDHOHYD]LRQH�OH�OXFL�WUD�OH�FRORQQH�SRVWH�DG�HVW�IXURQR�WDPSRQDWH�FRQ�PXUDWXUD�GL�
PDWWRQL� SLHQL� DG� XQD� WHVWD�� *OL� HOHPHQWL� VWUXWWXUDOL� LQ� FRQJORPHUDWR� FHPHQWL]LR� DUPDWR�
SUHVHQWL� QHO� IDEEULFDWR� VRQR� XQ� LQWHUHVVDQWH� HG� LPSRUWDQWH� WHVWLPRQLDQ]D� GHOOD� WHFQLFD�
+HQQHELTXH��

�
�
1HO�VHFRQGR�GRSRJXHUUD� OD�WHWWRLD� OLJQHD�GL�FRSHUWXUD�YHQQH�VRVWLWXLWD�FRQ�XQD�FRSHUWXUD�
SLDQD�UHDOL]]DWD�FRQ�XQ�VRODLR�LQ�ODWHURFHPHQWR�H�OH�PHQVROH�LQ�FRQJORPHUDWR�FHPHQWL]LR�
DUPDWR� GHO� SULPR� VRODLR� YHQQHUR� SXQWHOODWH� FRQ� HOHPHQWL� PHWDOOLFL� HVWHUQL� LQ� TXDQWR�
PDQLIHVWDYDQR�VHJQL�GL�GHWHULRUDPHQWR�H�FHGLPHQWR��
$�QRUG�GHO�IDEEULFDWR�q�SUHVHQWH�XQ�DPSOLDPHQWR�FKH�DFFRJOLH�XQ�YDQR�VFDOH�LQWHUQR�SHU�
O¶DFFHVVR�DO�SLDQR�SULPR�H�Gj�DFFHVVR�DG�XQD�VFDOD�PHWDOOLFD�HVWHUQD�SHU� O¶DFFHVVR�DOOD�
JROHQD��
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/D�WRUUH�GHOO¶H[�EDJQR�SXEEOLFR�H�O¶HGLILFLR�GL�UDFFRUGR��HGLILFDWL�DQFK¶HVVL�DL�SULPL�GHO�µ�����
KDQQR� VXEuWR� PHQR� LQWHUYHQWL� VWUXWWXUDOL� QHO� FRUVR� GHJOL� DQQL�� OD� WRUUH�� D� FDXVD� GHO�
GDQQHJJLDPHQWR� GHOOD� FXVSLGH� FDXVDWR� GD� XQ� IXOPLQH� QHO� ������ YHQQH� OHJJHUPHQWH�
VRSUDHOHYDWD�SHU�HVVHUH�XWLOL]]DWD�FRPH�VRODULXP��

�
/D�WRUUH�q�FRVWLWXLWD�GD�WUH�SLDQL�IXRUL�WHUUD��PHQWUH�O¶HGLILFLR�GL�UDFFRUGR�q�FRVWLWXLWR�GD�XQD�
SLDQR�VHPLQWHUUDWR�H�GXH�SLDQL�IXRUL�WHUUD��/H�VWUXWWXUH�SRUWDQWL�YHUWLFDOL�VRQR�UHDOL]]DWH�FRQ�
PXUDWXUD�GL�PDWWRQL�SLHQL�D�GXH�WHVWH��L�VRODL�GHL�SLDQL�LQWHUPHGL�GHOOD�WRUUH�VRQR�UHDOL]]DWL�
FRQ�XQD�VWUXWWXUD�OLJQHD��PHQWUH�L�VRODL�GHOO¶HGLILFLR�GL�UDFFRUGR�VRQR�UHDOL]]DWL�FRQ�XQD�VROHWWD�
LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��/D�FRSHUWXUD�SLDQD�GL�HQWUDPEL�JOL�HGLILFL�q�UHDOL]]DWD�
FRQ�XQD�VROHWWD�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��
1HO������q�VWDWR�UHDOL]]DWR�XQ�DYDQFRUSR�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�FKH�RVSLWD�LO�
QXRYR�YDQR�VFDOH�SHU�O¶DFFHVVR�DO�SLDQR�SULPR��

6RQR�GLVSRQLELOL� L�GLVHJQL�RULJLQDOL�UHODWLYL�DOOH�VWUXWWXUH�LQ�FRQJORPHUDWR�FHPHQWL]LR�GHOO¶H[�
VFXROD�PDWHUQD��

�

�
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/H� VWUXWWXUH�PDQLIHVWDQR�DOFXQL� SUREOHPL� GL� GHJUDGR�� GRYXWL� DJOL� VFKHPL� VWDWLFL� DGRWWDWL� H�
DOO¶D]LRQH�GHJOL�DJHQWL�DWPRVIHULFL��
*OL�HOHPHQWL�VWUXWWXUDOL�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��SHU�TXDQWR�ULJXDUGD�O¶HGLILFLR�FKH�
RVSLWDYD� OD� VFXROD� PDWHUQD�� KDQQR� GHL� SUREOHPL� GL� HFFHVVLYD� GHIRUPD]LRQH�� H�
FRQVHJXHQWHPHQWH� GL� UHVLVWHQ]D�� GRYXWL� DOOD� SUHVHQ]D� GL� DSSRJJL� LQ� IDOVR� GHOOH� WUDYL� GHO�
JUDWLFFLR�H�GHOOH�PHQVROH�LQ�DJJHWWR�VXOOD�IDFFLDWD�RYHVW��DWWXDOPHQWH�VRVWHQXWH�GD�SXQWHOOL�
PHWDOOLFL���DO�SLDQR�SULPR��
,� VRODL� LQ� FRQJORPHUDWR� FHPHQWL]LR� DUPDWR� HG� LQ� OHJQR� SUHVHQWL� QHOOD� WRUUH� GHOO¶H[�EDJQR�
SXEEOLFR�H�QHOO¶HGLILFLR�GL�UDFFRUGR�QRQ�VRQR�LQ�JUDGR�GL�VRSSRUWDUH�LO�VRYUDFFDULFR�SUHYLVWR�
GDOOH�QRUPDWLYH�DWWXDOPHQWH�YLJHQWL��

/¶LQWHUYHQWR�GL�UHFXSHUR�GHO�FRPSOHVVR�GL�HGLILFL��GDO�SXQWR�GL�YLVWD�VWUXWWXUDOH��KD�LO�WULSOLFH�
VFRSR�GL�FRQVHQWLUH�LO�SURILFXR�ULXWLOL]]R�GHJOL�DPELHQWL�LQWHUQL��GL�FRQVHUYDUH�OD�WHVWLPRQLDQ]D�
VWRULFD� GHOOH� VWUXWWXUH� LQ� FRQJORPHUDWR� FHPHQWL]LR� DUPDWR� UHDOL]]DWH� FRQ� OD� WHFQLFD�
+HQQHELTXH�H�GL�UHQGHUH�SL��YLVLELOL�OH�UHWURVWDQWL�PXUD�FLQTXHFHQWHVFKH�� �
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&RQ�ULIHULPHQWR�DO�'0������������HG�DOOD�FLUFRODUH�Q���&�6�//�33��GHO�������������OD�YLWD�
QRPLQDOH�GL�SURJHWWR�GHO�IDEEULFDWR�91�q�SDUL�D����DQQL�H�OD�FODVVH�G¶XVR�q�OD�,,,��FRVWUX]LRQL�
LO� FXL� XVR� SUHYHGD� DIIROODPHQWL� VLJQLILFDWLYL��� GL� FRQVHJXHQ]D� LO� SHULRGR� GL� ULIHULPHQWR� SHU�
O¶D]LRQH�VLVPLFD�95�q�SDUL�D����DQQL��

/H�FRRUGLQDWH�JHRJUDILFKH�GHO�VLWR�VRQR�����������(������������1��SHUWDQWR�O¶D]LRQH�VLVPLFD�
GL�SURJHWWR�q�OD�VHJXHQWH��
6WDWR�OLPLWH�FRQVLGHUDWR� 39U� 7U��DQQL� DJ�J� )�� 7F
��V��
RSHUDWLYLWj��6/2�� ���� ��� ������ ������ ������
GDQQR��6/'�� ���� ��� ������ ����� ������
VDOYDJXDUGLD�GHOOD�YLWD��6/9�� ���� ���� ������ ������ ������
SUHYHQ]LRQH�GHO�FROODVVR��6/&�� ��� ����� ������ ������ ������
FDWHJRULD�WRSRJUDILFD��7���FRHIILFLHQWH�6W ������

/D�FRSHUWXUD�SLDQD�GHOO¶H[�VFXROD�PDWHUQD�GRYUj�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�OD�SRUWDWD�GHO�
FDULFR�QHYH��]RQD�QHYH�,,��75 ���DQQL��FRHIILFLHQWH�ȝ� ������TV �����N1�Pð���

,O�FDULFR�YHQWR�DJHQWH�VXOOH�SDUHWL�QRUG��RYHVW�H�VXG�GHO�FRPSOHVVR�DQGUj�GHWHUPLQDWR� LQ�
EDVH�DL�VHJXHQWL�SDUDPHWUL��VHFRQGR�OH�LQGLFD]LRQL�GHO�'0������������H�GHOOD�QRUPD�&15�
'7�����5��������]RQD�YHQWR����75 ���DQQL��FODVVH�GL�UXJRVLWj�GHO�WHUUHQR�%��FDWHJRULD�GL�
HVSRVL]LRQH�GHO�VLWR�,,,��FODVVH�WRSRJUDILFD�GHO�VLWR�&��

,�VRODL�LQWHUPHGL�GHOO¶LQWHUR�FRPSOHVVR��FRVu�FRPH�OD�FRSHUWXUD�SLDQD�GHOOD�WRUUH�H�GHOO¶HGLILFLR�
GL�UDFFRUGR��GRYUDQQR�HVVHUH�LQ�JUDGR�GL�JDUDQWLUH�OD�SRUWDWD��VLD�LQ�WHUPLQL�GL�UHVLVWHQ]D�FKH�
GL�GHIRUPD]LRQH��GHL�FDULFKL�FRUULVSRQGHQWL�D� ORFDOL�DSHUWL�DO�SXEEOLFR� �FDWHJRULD�&��������
N1�Pð���
� �
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$OO¶HGLILFLR� FKH� RVSLWDYD� OD� VFXROD� PDWHUQD� YHUUj� ULPRVVD� OD� FRSHUWXUD� SLDQD� H� YHUUj�
UHDOL]]DWD�XQD�VWUXWWXUD�PHWDOOLFD�SRJJLDQWH�VXOOD�VRPPLWj�GHOOH�FRORQQH� LQ�FRQJORPHUDWR�
FHPHQWL]LR� DUPDWR� GHO� SLDQR� SULPR�� FRPSRVWD� GD� WUDYL� SULQFLSDOL� RUGLWH� LQ� GLUH]LRQH�
WUDVYHUVDOH� DO� IDEEULFDWR�� DOOH� TXDOL� VDUDQQR� FROOHJDWH� GHOOH� WUDYL� VHFRQGDULH�� RUGLWH� LQ�
GLUH]LRQH�ORQJLWXGLQDOH��FRVu�GD�IRUPDUH�XQ�JUDWLFFLR�VXO�TXDOH�SRVDUH�XQ�VRODLR�LQ�DFFLDLR�
FDOFHVWUX]]R��ODPLHUD�JUHFDWD�FRQ�JHWWR�LQWHJUDWLYR�FROOHJDWD�DO�JUDWLFFLR�WUDPLWH�SLROL���

�
$� WDOH� JUDWLFFLR� VDUDQQR� FROOHJDWL� GHL� SHQGLQL�� FROOHJDWL� DOOH� HVWUHPLWj� GHOOH� PHQVROH� LQ�
FRQJORPHUDWR�FHPHQWL]LR�GHO�SULPR�VRODLR��FRVu�GD�SRWHU�HOLPLQDUH�L�SXQWHOOL�PHWDOOLFL�HVWHUQL�
DO�SLDQR�WHUUD��DWWXDOPHQWH�SUHVHQWL��
,O�SULPR�VRODLR�YHUUj�FRQVROLGDWR�FRQ�XQ�VLVWHPD�GL�WUDYL�PHWDOOLFKH�DOORJJLDWH�QHOOR�VSD]LR�
LQGLYLGXDWR�GDO�YXRWR�WUD�O¶LQWUDGRVVR�GHOOD�VROHWWD�H�O¶LQWUDGRVVR�GHOOH�WUDYL�LQ�FRQJORPHUDWR�
FHPHQWL]LR�DUPDWR��&RPH�VL�SXz�YHGHUH�QHOO¶LPPDJLQH�VHJXHQWH��XQD�WUDYH�SULQFLSDOH�RUGLWD�
ORQJLWXGLQDOPHQWH�DFFRJOLHUj�OH�WUDYL�VHFRQGDULH�RUGLWH�WUDVYHUVDOPHQWH��
/DGGRYH�OH�WUDYL�HVLVWHQWL�WUDVYHUVDOL�LQ�FRQJORPHUDWR�FHPHQWL]LR�GHO�SULPR�VRODLR�SRJJLDQR�
LQ�IDOVR�VXOOH�WUDYL�HVLVWHQWL�ORQJLWXGLQDOL��YHUUj�LQVWDOODWD�XQD�FRORQQD�PHWDOOLFD��
1HO�ODWR�HVW�q�SUHYLVWD�OD�ULPR]LRQH�GL�WXWWH�OH�SDUHWL�LQ�PXUDWXUD�SUHVHQWL�DO�SLDQR�SULPR�HG�
DOFXQH� SDUHWL� LQ� PXUDWXUD� DO� SLDQR� WHUUD�� DO� ORUR� SRVWR� YHUUDQQR� LQVWDOODWH� GHOOH� FRORQQH�
PHWDOOLFKH�D�VRVWHJQR�GHOO¶DSSRJJLR�LQ�IDOVR��SHU�OH�WUDYL�HVLVWHQWL�WUDVYHUVDOL��FKH�VL�YLHQH�D�
FUHDUH��
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�
1HO� VHJXLWR� VL� ULSRUWDQR� DOFXQH� LPPDJLQL� UHODWLYH� DOOH� VROOHFLWD]LRQL� DJHQWL� VXOOD� QXRYD�
VWUXWWXUD�PHWDOOLFD�H�VXOOD�VWUXWWXUD�HVLVWHQWH�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��
&RPH�VL�SXz�QRWDUH��OD�QXRYD�VWUXWWXUD�PHWDOOLFD�WUDVPHWWH�DOOD�VWUXWWXUD�HVLVWHQWH�VROR�D]LRQL�
DVVLDOL� GL� FRPSUHVVLRQH�� SHUWDQWR� SHU� OH� VWUXWWXUH� HVLVWHQWL� LQ� FRQJORPHUDWR� FHPHQWL]LR�
DUPDWR�VDUDQQR�VXIILFLHQWL�VROR�LQWHUYHQWL�GL�SXOL]LD�H�GL�FRQVROLGDPHQWR�VWDWLFR��HVHJXLWL�QHOOD�
VHJXHQWH�PRGDOLWj��
�� SUHSDUD]LRQH� GHO� VXEVWUDWR� WUDPLWH� LUUXYLGLPHQWR� GHO� FRQJORPHUDWR� FHPHQWL]LR� FRQ�

VFDULILFD� PHFFDQLFD� R� LGURGHPROL]LRQH�� DVSRUWDQGR� OH� SRU]LRQL� GL� FRQJORPHUDWR�
DPPDORUDWR��

�� ULPR]LRQH� GHOO¶HYHQWXDOH� UXJJLQH� GDOOH� EDUUH� G
DUPDWXUD� PHGLDQWH� VSD]]RODWXUD� R�
VDEELDWXUD�H�SXOL]LD�DFFXUDWD�GHO�VXEVWUDWR�FRQ�DULD�FRPSUHVVD�R�LGURSXOLWULFH��

�� EDJQDWXUD� D� ULILXWR� ILQR� DG� RWWHQHUH� XQ� VXEVWUDWR� VDWXUR�PD� SULYR� GL� DFTXD� OLTXLGD� LQ�
VXSHUILFLH��

�� ULSURILODWXUD�ULSULVWLQR�PRQROLWLFR�GHO�FRSULIHUUR�H�WUDWWDPHQWR�GHOOH�EDUUH�G
DUPDWXUD�FRQ�
DSSOLFD]LRQH�GL�PDOWD�WL[RWURSLFD��PDQXDOPHQWH�R�PHGLDQWH�PDFFKLQD�VSUX]]DWULFH���
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/H�IRQGD]LRQL�GHOOD�VWUXWWXUD�LQ�FRQJORPHUDWR�FHPHQWL]LR�DUPDWR��DWWXDOPHQWH�FRVWLWXLWH�GD�
SOLQWL�LQ�PXUDWXUD�GL�PDWWRQL�SLHQL��QRQ�PRVWUDQR�DOFXQ�VHJQR�GL�FHGLPHQWR��SHUWDQWR�YHUUj�
HVHJXLWR� VROR� XQ� LQWHUYHQWR� GL� FROOHJDPHQWR� GHL� YDUL� SOLQWL�� UHDOL]]DQGR� GHL� FRUGROL� LQ�
FRQJORPHUDWR�FHPHQWL]LR�DUPDWR�SRVWL�DOOD�EDVH�GHOOH�FRORQQH��

�
'DO�SXQWR�GL�YLVWD�VLVPLFR�LO�IDEEULFDWR�q�FRPSRVWR�GD�WUH�GLVWLQWL�HOHPHQWL��
�� OD�VWUXWWXUD�GHO�YDQR�VDOH�SRVWR�D�QRUG��
�� OD�VWUXWWXUD�GHOO¶H[�VFXROD�PDWHUQD��
�� OD� VWUXWWXUD� SRVWD� D� VXG�� FRPSUHQGHQWH� OD� WRUUH� GHOO¶H[�EDJQR� SXEEOLFR� H� O¶HGLILFLR� GL�

UDFFRUGR��
/D�VWUXWWXUD�GHOO¶H[�VFXROD�PDWHUQD� ORQJLWXGLQDOPHQWH�VIUXWWHUj� OD� ULJLGH]]D�GHOOH�VWUXWWXUH�
FRQILQDQWL�D�QRUG�H�D�VXG��SHUWDQWR�O¶DPSOLDPHQWR�D�QRUG��FRUSR�VFDOH��YHUUj�GHPROLWR�H�ULIDWWR�
DO�ILQH�GL�UHDOL]]DUH��
�� XQ� YDQR� VFDOH� D� QRUPD� FRQ� OH� DWWXDOL� QRUPDWLYH� YLJHQWL� LQ� PDWHULD� GL� EDUULHUH�

DUFKLWHWWRQLFKH��
�� XQD�VWUXWWXUD�ULJLGD�SHU�FRQWURYHQWDUH�ORQJLWXGLQDOPHQWH�OD�VWUXWWXUD�PROWR�VQHOOD�GHOO¶H[�

VFXROD�PDWHUQD��
7UDVYHUVDOPHQWH�VDUj�QHFHVVDULR�UHDOL]]DUH�DOFXQH�PXUDWXUH�GL�FRQWURYHQWR��
/¶DWWXDOH�SDVVHUHOOD�GL�FROOHJDPHQWR�GHO� IDEEULFDWR�FRQ�OH�PXUD�YHUUj�ULPRVVD�H�VRVWLWXLWD�
FRQ�XQD�QXRYD�VWUXWWXUD�PHWDOOLFD��
/D�WRUUH�GHOO¶H[�EDJQR�SXEEOLFR�H�O¶HGLILFLR�GL�UDFFRUGR�VDUDQQR�RJJHWWR�GL�FRQVROLGDPHQWR�
VWDWLFR�DWWUDYHUVR�LO�ULQIRU]R�GHL�VRODL�HVLVWHQWL�FRQ�WUDYL�PHWDOOLFKH��H�OLJQHH�QHO�FDVR�GHOOD�
WRUUH�� H� GL�PLJOLRUDPHQWR� VLVPLFR� DWWUDYHUVR� OD� UHDOL]]D]LRQH� GL� IDVFH� GL� SLDQR�PHGLDQWH�
SODFFDJJLR�FRQ�IDVFH�GL�WHVVXWR�LQ�ILEUD�GL�DFFLDLR��DO�ILQH�GL�LQLELUH�O¶DWWLYD]LRQH�GL�HYHQWXDOL�
FLQHPDWLVPL� GL� FROODVVR�� OH� PXUDWXUH�� LQ� PDWWRQL� SLHQL� H� PDOWD� GL� FDOFH�� GRYUDQQR�
HYHQWXDOPHQWH�HVVHUH�VLVWHPDWH�ORFDOPHQWH��
� �
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3HU�TXDQWR�ULJXDUGD�OH�LQGDJLQL�VXOOH�VWUXWWXUH�HVLVWHQWL��L�GRFXPHQWL�RULJLQDOL�HG�L�VRQGDJJL�
HVHJXLWL� LQ� DSULOH� ����� VRQR� VXIILFLHQWL� SHU� DYHUH� XQ� TXDGUR� FRQRVFLWLYR� DEEDVWDQ]D�
FRPSOHWR��

6DUDQQR� QHFHVVDULH� GHOOH� LQGDJLQL� VXOOH� PXUDWXUH� HVLVWHQWL�� DO� ILQH� GHOOD� ORUR�
FDUDWWHUL]]D]LRQH� VWUXWWXUDOH�� H� VDUDQQR�QHFHVVDULH� GHOOH� LQGDJLQL� JHRORJLFR�� JHRWHFQLFKH�
SHU�OD�FDUDWWHUL]]D]LRQH�JHRORJLFD�H�VLVPLFD�GHO�VLWR��

/HQGLQDUD�������������
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