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$FFRJOLH LO ULFRUVR� FRQGDQQD OD VRFLHWj UHVLVWHQWH D SDJDUH DO ULFRUUHQWH OD

VRPPD GL ¼ �������� FRPSUHQVLYD GL ULYDOXWD]LRQH PRQHWDULD H LQWHUHVVL�

FRQGDQQD OD UHVLVWHQWH DO SDJDPHQWR GHOOH VSHVH GL OLWH LQ IDYRUH GL SDUWH
ULFRUUHQWH FKH VL OLTXLGDQR LQ ¼ ��������� ROWUH RQHUL GL OHJJH�
FRQGDQQD OD UHVLVWHQWH DO SDJDPHQWR GHOOH VSHVH GL FWX FKH VL OLTXLGDQR FRPH
GD VHSDUDWR GHFUHWR�



&21&,6$ (6326,=,21( '(//( 5(*,21, ', )$772 ( ', ',5,772

'(//$ '(&,6,21(
² 3UHPHVVR FKH FRQ ULFRUVR GHSRVLWDWR LO O�������� LO ULFRUUHQWH LQ

HSLJUDIH FRQYHQLYD LQ JLXGL]LR Oµ(QHO GLVWULEX]LRQH 6�S�D��

SUHPHWWHQGR FKH HUD VWDWR DVVXQWR QHO ��������� FRQ FRQWUDWWR GL

IRUPD]LRQH ODYRUR WUDVIRUPDWR DOOD VFDGHQ]D GHO ��������� D WHPSR
LQGHWHUPLQDWR� FKLHGHQGRQH OD FRQGDQQD DO SDJDPHQWR GHOOD VRPPD
GL ¼ ���������� FKH DVVXPHYD VSHWWDULQ D WLWROR GL �ULFRQRVFLPHQWR

GHO FRPSXWR GHOO
DQ]LDQLWj GL VHUYL]LR GHO SHULRGR GL IRPLD]LRQH H

ODYRUR� DL WLQL JLXULGLFL� HFRQRPLFL H SUHYLGHQ]LDOL³�
� 3UHPHVVR FKH ULWXDOPHQWH LQVWDXUDWRVL LO FRQWUDGGLWWRULR� UHVLVWHYD OD

VRFLHWj FRQYHQXWD� FKLHGHQGR LO ULJHWWR GHO ULFRUVR� GHO TXDOH
GHGXFHYD YDULDPHQWH OµLQIRQGDWH]]D H LQ SDUWLFRODUH OD SUHVFUL]LRQH
GHOOH VRPPH ULFKLHVWH�

� 3UHPHVVR FKH DPPHVVD OD FRQVXOHQ]D FRQWDELOH� DOO
XGLHQ]D GHO

���������� L SURFXUDWRUL GHOOH SDUWL GLVFXWHYDQR OD FDXVD H TXHVWR
JLXGLFH KD GLVSRVWR LO ULFKLDPR GHO FWX DO ¿QH GL FKLDULUH HG LQWHJUDUH
OD FWX VYROWD� TXLQGL OD FDXVD q VWDWD ULQYLDWD DOOµXGLHQ]D RGLHUQD H ²

VXOOH FRQFOXVLRQL GL FXL DL ULVSHWWLYL DWWL GLIHQVLYL  YHQLYD GHFLVD

FRPH GD GLVSRVLWLYR LQ HSLJUDIH
² 3UHOLPLQDUPHQWH GHYH ULWHQHUVL LQIRQGDWD OµHFFH]LRQH GL SUHVFUL]LRQH

VROOHYDWD GD SDUWH UHVLVWHQWH� DWWHVR FKH GDOOD GRFXPHQWD]LRQH LQ DWWL

ULVXOWD OµHVLVWHQ]D GL XQ DWWR LQWHUUXWWLYR H LQ SDUWLFRODUH� OD QRWD SHF

LQYLDWD GDWDWD �������� GDO ULFRUUHQWH DOOD UHVLVWHQWH FRQ OD TXDOH
YHQLYD FKLHVWR LO FRPSXWR GHO SHULRGR GL IRUPD]LRQH�

� 5LWHQXWR FKH q IRQGDWD OD GRPDQGD YROWD DO FRPSXWR GHO SHULRGR GL

IRUPD]LRQH H ODYRUR QHOOµ�DQ]LDQLWj XWLOH DL ¿QL GHOOµDWWULEX]LRQH GHJOL
VFDWWL GL DQ]LDQLWj�

5HSXWD DO ULJXDUGR LO JLXGLFDQWH GL GRYHUVL FRQIRUPDUH DO SULQFLSLR
HQXQFLDWR LQ PDWHULD GD &DVV� 6�8� Q� ����� GHO ����� FKH GLULPHQGR LO

FRQWUDVWR GL JLXULVSUXGHQ]D LQVRUWR DOOµLQWHPR GHOOD VWHVVD JLXULVSUXGHQ]D GL

OHJLWWLPLWj �H ULFRUGDWR GD SDUWH UHVLVWHQWH GD XOWLPR QHOOH QRWH HRQHOXVLRQDOL�



KD DIIHUPDWR FKH LO SULQFLSLR FRQWHQXWR QHOOµDUW� �G�O� Q� �������� �FRQY�FRQ
�� Q� ���������� VHFRQGR LO TXDOH LQ FDVR GL ,UWO�?Bµ�EUPX�LRQH GHO UDSSRUWR GL
BIpOUPX]LRQF # ODYRUR LQ UDSSRUWR D WHPSR LQGH�HUPLQX�R� RYYHUR QHO FDVR GL
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LP�LRQF D WHPSR LQGHWHUPLQDWR FRQ FKLZQX�D QRPLQDWLYD HQWUR GRF�LFL

PHUL GDO�X FHV�YD]LRQX GHO UDS�-RULR X
L BÀQµPD�LRQH H ODYRUR� LO SHULRGR GL

IRUPD]LRQH H ODYRUR GHYH HVVHUH FRP�PLD��� QHO@ 
XQ]LXULLOj GL �YHUYLVLR� RSHUD
DQFKH TXDQGR O
DQ�LXQLO� �?
LX SUHVD LQ FRPLF�HUX]LRQH GD GLVFLSOLQH
FRQWUDWWXDOL DO
�LQL GHOO 
DW�ULKX]LRQH GL HPROXPHQWL FKH KDQQR ILQQ�DPHQWR
QHOOD VROD FRQWUDWWD]LRQH FROOHWWLYD �FRPH QHO FDVR GHJOL DXPHQWL SHULRGLFL
GL DQ]LDQLWj GL FXL DOOµDUW� �� OHWW� F� GHOOµDFFRUGR QD]LRQDOH �� DSULOH �����

ULSURGRWWR QHO VXFFHVVLYR DUW� �� OHWW� F� GHOO�DFFRUGR QD]LRQDOH �� QRYHPEUH

����� SHU L GLSHQGHQWL GL D]LHQGH GL WUDVSRUWR LQ FRQFHVVLRQH� H «VHQ]D FKH LQ

FRQWUDULR SRVVDQR XGGXUVµL ,&«?µÎ�-,=Î DOOH SU
FO
RJX�LW
H SURSULH GHO� µDO�,RPPL���

VLQGDFDOH �FIU� GX OOO�� �
DVDV
� Q� ����� GHO ������

² &RQVLGHUDWR FKH SHU TXDQWR FRQFHUQH OD TXDQWLILFD]LRQH GHOOH

VRPPH GRYXWH� SXz VHQ]¶DOWUR IDUVL ULIHULPHQWR DOOD FRQVXOHQ]D

WHFQLFD LQ DWWL� FKH DSSDUH FRUUHWWDPHQWH H FRQJUXDPHQWH

PRWLYDWD� HG LPPXQH GD YL]L ORJLFL�
² 5LOHYDWR LQ SDUWLFRODUH FKH LO &78� VXOOD VFRUWD GL HODERUD]LRQL

LPPXQL GD FHQVXUH� KD OLTXLGDWR LQ FRPSOHVVLYL ¼ �������� SHU OH

FDXVDOL LQGLFDWH LQ ULFRUVR� FRPSUHQVLYH GL LQWHUHVVL H ULYDOXWD]LRQH�

,QROWUH� q VWDWR DFFHUWDWR FKH LO ULFRUUHQWH KD GLULWWR DOOµDFFDQWRQDPHQWR 	

WLWROR GL 7)5 GHOOD VRPPD GL ¼ �������
² &RQVLGHUDWR FKH JUDYDYD VX SDUWH FRQYHQXWD OD SURYD GL IDWWL

LPSHGLWLYL� PRGL¿FDWLYL R HVWLQWLYL GHL GLULWWL IDWWL YDOHUH LQ JLXGL]LR H

FKH GHWWD SURYD QRQ q VWDWD GDWD�
² ULWHQXWD SHUWDQWR OD IRQGDWH]]D GHOOH GRPDQGH DWWRUHF� FKH FRQGXFH

DOOH VWDWXL]LRQL GL FXL DO GLVSRVLWLYR DO TXDOH VL ULQYLD DQFKH SHU OD

OLTXLGD]LRQH GHOOH VSHVH GL OLWH H OD GH¿QLWLYD DWWULEX]LRQH GL TXHOOH�

JLj OLTXLGDWH� GL FRQVXOHQ]D WHFQLFD� FKH VHJXRQR OD VRFFRPEHQ]D�
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