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/XFD�9HU]LFKHOOL

3ROLWLFKH�SXEEOLFKH�H�SURFHVVR�GL�%LODQFLR�QHOOD�UHFHQWH�HVSHULHQ]D�LWDOLDQD
�

6FRSR�GL�TXHVWR� VDJJLR� q�TXHOOR�GL�YHULILFDUH� O·HVWHQVLRQH� H� O·LQWHQVLWj
GHOO·LQL]LDWLYD�H�GHO�FRQWUROOR�SDUWLWLFR�VX�XQD�GHOOH�SROLWLFKH�FHQWUDOL�GHJOL
DQQL�¶����LO�FRQWHQLPHQWR�GHO�GLVDYDQ]R�SXEEOLFR�
/·RJJHWWR�VFHOWR�q�VLFXUDPHQWH�VLJQLILFDWLYR�SHU�OR�VWXGLR�GHOOH�SUREOH�

PDWLFKH�SUHVHQWL�VXOO·DJHQGD�GHL�JRYHUQL�RFFLGHQWDOL�QHJOL�XOWLPL�GXH�GHFHQ�
QL��PD�SUHVHQWD�� UHODWLYDPHQWH�DO�FDVR� LWDOLDQR��XQD�VXD�SHFXOLDULWj�FKH�q
SRVVLELOH�GHVFULYHUH�XWLOL]]DQGR�GXH�DUJRPHQWL�EHQ�QRWL�� LQ�SULPR� OXRJR
O·D]LRQH�DQWL�GHILFLW�LQ�,WDOLD�q�VWDWD��DOPHQR�ILQR�DJOL�XOWLPL�DQQL��XQD�SROL�
WLFD�SXEEOLFD�QRQ�ULXVFLWD��R�TXDQWRPHQR�IRUWHPHQWH�FRQWUDGGLWWRULD�QHJOL
HVLWL��6L�q�VROLWL�VSLHJDUH�TXHVWR�IHQRPHQR�FRQ�OD�WHVL�GHO�´ULWDUGRµ�LWDOLDQR
QHOOR�VYLOXSSR�GHO�SURFHVVR�LQGXVWULDOH��0XVX�������H��FRQVHJXHQWHPHQWH�
FRQ�OD�PDQFDWD�SHQHWUD]LRQH�GL�TXHOOD�LPSRVWD]LRQH�QHR�OLEHULVWD�FKH�LQYH�
FH�KD�FDUDWWHUL]]DWR�DOWUH�GHPRFUD]LH�RFFLGHQWDOL��2JJL�WXWWDYLD�VL�FRPLQFLD�
QR�D�GLVFXWHUH� LQ�PRGR�SL��SURIRQGR�DOWUH�VSLHJD]LRQL� �5HJRQLQL�������
VHFRQGR�OH�TXDOL�LO�OLYHOOR�GL�FRQVHQVXDOLVPR�H�OD�PDQFDQ]D�GL�DOWHUQDQ]D�GH�
PRFUDWLFD� DYUHEEHUR�SRUWDWR� DG� XQ� VRVWDQ]LDOH� LPPRELOLVPR�� ,Q� TXHVWR
VHQVR�OD�SROLWLFD�LWDOLDQD�VDUHEEH�VWDWD�FDUDWWHUL]]DWD��SL��FKH�XQ�ULWDUGR�QHO
SUHQGHUH�OD�GLUH]LRQH�QHR�OLEHULVWD��GD�XQD�VRVWDQ]LDOH�´QRQ�VFHOWDµ�LQ�WXWWL
L�VHWWRUL�GHO�SROLF\�PDNLQJ�H�LQ�SDUWLFRODUH�LQ�TXHOOR�FUXFLDOH�GHOOD�SROLWLFD�HFR�
QRPLFD�
,Q�VHFRQGR�OXRJR�TXDOH�FKH�VLD�O·HVLWR�RWWHQXWR��H�TXHVWR�VXRQD�SDUDGRV�

VDOH�ULVSHWWR�DOO·DUJRPHQWR�SUHFHGHQWH��OR�VWUXPHQWR�WLSLFR�GL�TXHVWD�SROLF\
ULVXOWD�HVVHUH��RUDPDL�GD�SL��GL�TXLQGLFL�DQQL��LO�PRPHQWR�FUXFLDOH�GHOO·DWWL�
YLWj�OHJLVODWLYD�HG�DQFKH�XQ�IRUPLGDELOH�PH]]R�´SULYLOHJLDWRµ�SHU�LO�FRQVH�
JXLPHQWR�GL�REELHWWLYL�SDU]LDOL�H�SDUWLFRODULVWLFL��VSHVVR�LQ�FRQWUDGGL]LRQH
FRQ�OR�VFRSR�SULRULWDULR��TXHOOR�DSSXQWR�GHO�FRQWUROOR�VXL�FRQWL�GHOOR�VWDWR�

1. * Una prima versione di questo paper è stata presentata al convegno Il gigante dai 
piedi d’argilla. La crisi del governo dei partiti in Italia. Siena, Novembre 1994. Ringrazio 
M. Cotta, P. Isernia e S. Vassallo per i preziosi suggerimenti.
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4XHVWD�WHQGHQ]D��ULOHYDWD�ILQR�DL�JLRUQL�QRVWUL��)HGHOH�������q�QRUPDOPHQ�
WH�GHVFULWWD�FRQ�O·LPPDJLQH�RPQLEXV�GHOOD�/HJJH�)LQDQ]LDULD��G·RUD� LQ�SRL
/)��H�FRQ�OD�PDQFDQ]D�GL�UD]LRQDOL]]D]LRQH�GHOO·LQWHUD�PDQRYUD�HFRQRPLFD
DQQXDOH��
/D�OHWWXUD�FRQJLXQWD�GL�TXHVWL�GXH�HOHPHQWL�FRPSRUWD�O·LPPHGLDWD�SHUFH�

]LRQH�GHOOD�SHFXOLDULWj�GHO�FDVR�LWDOLDQR�LQ�PDWHULD�GL�SROLWLFD�GL�ELODQFLR��DOOD
VLWXD]LRQH�JLj�SDWRORJLFD�GHO�GHELWR�SXEEOLFR�D�SDUWLUH�GDOOD�PHWj�GHJOL�DQQL
¶����GRYXWD�VRSUDWWXWWR�DJOL�HIIHWWL�GHOOD�SUHFHGHQWH�HVSDQVLRQH�GHOOD�VSHVD
SXEEOLFD��)UDQFR��������������VL�VRPPD�XQD�SURJUHVVLYD�LQHIILFLHQ]D�GHOOH
LVWLWX]LRQL�QHO�GDUH�XQD�ULVSRVWD�DGHJXDWD�DO�SUREOHPD�GHO�GHILFLW��D�GLVSHWWR
GHOOH�FRQWLQXH�ULIRUPH�FKH�ULJXDUGDQR�LO�SURFHVVR�GL�ELODQFLR��Ë�OD�VWRULD�
EHQ�FRQRVFLXWD��GHOOH�PDQRYUH�ILQDQ]LDULH���FKH�GLYHQWDQR�LO�URPSLFDSR�ULFRU�
UHQWH�GHL�JRYHUQDQWL�PD�DQFKH�O·RFFDVLRQH�G·RUR�SHU�SROLWLFL�LQ�DVFHVD�H�ORE�
ELVWL�SDUODPHQWDUL�
/D�SROLWLFD�GL�ELODQFLR��QHO�VXR�VLJQLILFDWR�SL��DPSLR��GXQTXH�QRQ�VROR�LO

PHUR�FRQWHQXWR�GHOOD�PDQRYUD�DQQXDOH�PD�LO�UHQGLPHQWR�FRPSOHVVLYR�LQ
WHUPLQL�FRQWDELOL�GHOOH�SHUIRUPDQFHV�GL�JRYHUQR���UDSSUHVHQWD�O·LGHDOH�PH]]R
VLPEROLFR�D�FXL�IDU�ULIHULPHQWR�SHU�HVRUFL]]DUH�LO�IDQWDVPD�GHO�GHELWR��PD
DQFKH�OR�VWUXPHQWR�HVVHQ]LDOH�SHU�SHUVHJXLUH�XQD�SROLWLFD�RULHQWDWD�QHOOD�GL�
UH]LRQH�RSSRVWD��)DFHQGR�RUGLQH�LQ�TXHVWD�DUHD�GL�SROLF\�GREELDPR�LQQDQ�
]LWXWWR� FKLDULUH� TXDOL� VRQR� OH� SRVVLELOL� VFHOWH� FKH� HVVD� FRPSUHQGH�
XWLOL]]DQGR�OH�FDWHJRULH�LQWURGRWWH�GD�0DXUL]LR�&RWWD��������SRVVLDPR�LQ�
GLYLGXDUH�WUH�WLSLFL�RXWSXWV�HVSUHVVL�GDO�SURFHVVR�GL�ELODQFLR��DO�OLYHOOR�TXL�GH�
ILQLWR� FRPH� PHWD�SROLWLFKH� WURYLDPR� DOFXQL� REELHWWLYL� OHJDWL� DL� SULQFLSL
FRVWLWX]LRQDOL�H�ODUJDPHQWH�FRQGLYLVL��SDUHJJLR�WHQGHQ]LDOH�GHO�ELODQFLR�GHO�
OR�6WDWR��PDVVLPL]]D]LRQH�GHOO·RFFXSD]LRQH�H�PDQWHQLPHQWR�GL�XQ�OLYHOOR
PLQLPR�GL�ZHOIDUH�VWDWH���DO�OLYHOOR�GHOOH�PDFUR�SROLWLFKH�DYUHPR�OH�ULIRUPH�H�L
´SDFFKHWWLµ�QRUPDWLYL�FKH�UHJRODQR�LQWHUL�VHWWRUL�GHOOD�ILQDQ]D�SXEEOLFD�DOOR
VFRSR�GL�FRQVHJXLUH�ULVXOWDWL�GL�PHGLR�OXQJR�SHULRGR�SHUVHJXLWL�GD�XQ�FHUWR
JRYHUQR�H�GDOOD�VXD�PDJJLRUDQ]D��ULIRUPH�SUHYLGHQ]LDOL��ILVFDOL�HFF����DO�OL�

�� &RQ�TXHVWD�HVSUHVVLRQH�GL�RULJLQH�JLRUQDOLVWLFD�VL�GHILQLVFH��GD�VHPSUH�� LO� ULVXOWDWR
GHO�FRPSOHVVR�SURFHVVR�GL�ELODQFLR��XQ�WHPSR�LPSHUQLDWR�HVVHQ]LDOPHQWH�VXOOD�/)�H�VXOOD
OHJJH�IRUPDOH�GL�ELODQFLR�FKH�ULSRUWD�WXWWL�L�VDOGL�GHOOD�JHVWLRQH�ILQDQ]LDULD��&RQ�O·DYYHQWR
GHOOD�ULIRUPD�FRQWDELOH�GHO������ LO� WHUPLQH�KD�DFTXLVLWR�XQ�YDORUH�SURSULR��GRYXWR�DOOR
VQHOOLPHQWR�GHOOD�/)�HG�DOOD�FRPSDUVD�GHL�SURYYHGLPHQWL�´FROOHJDWLµ��OHJDWL�DL�GRFXPHQWL
FRQWDELOL�GD�SUHFLVL�YLQFROL�QRUPDWLYL��/D�VWHVVD�DQDOLVL�JLXULGLFD�VL�ULIHULVFH�RJJL�DOOD�PDQR�
YUD�FRPH�DO�UHDOH�PH]]R�SHU�LO�SHUVHJXLPHQWR�GHOOD�SROLWLFD�GL�ELODQFLR��DG�HVHPSLR�&ROD�
UXOOR�������
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YHOOR�PLFUR�DYUHPR�LQILQH�FLz�FKH�YLHQH�VSHVVR�HWLFKHWWDWR�DSSXQWR�FRPH
PLFUR�EXGJHWLQJ��RYYHUR�WXWWH�OH�GHFLVLRQL�SDUWLFRODULVWLFKH�FKH�FRQWULEXLVFR�
QR�DOOD�IRUPD]LRQH�GHO�ELODQFLR�VWDWDOH�QHL�VXRL�GXH�ODWL�GHOOH�HQWUDWH��SURY�
YHGLPHQWL� GL� WDVVD]LRQH� SDU]LDOH� R� VWUDRUGLQDULD� H� WDJOL� VXOOH� VSHVH�� H� GL
XVFLWD��DOORFD]LRQL�GLVWULEXWLYH�LQ�PROWHSOLFL�VHWWRUL���
,Q�XQD�IDVH�VWRULFD�FDUDWWHUL]]DWD�GDJOL�HIIHWWL�GHOO·HVSDQVLRQH�GHOOD�VSHVD

SXEEOLFD�H�GHOO·LQGHELWDPHQWR�GL�LQWHUL�GHFHQQL��OD�SROLWLFD�GL�ELODQFLR�VL�GH�
ILQLVFH�DXWRPDWLFDPHQWH�FRPH�XQD�SROLWLFD�GL�ULHQWUR���/·REELHWWLYR�GHO�FRQWHQL�
PHQWR�GHO�GHELWR��WHQGHQ]LDOPHQWH�REEOLJDWRULR�SHU�WXWWL�L�JRYHUQL��GLYHQWD�LQ�,WDOLD�XQ

WHPD�ULFRUUHQWH�GHO�GLEDWWLWR�SROLWLFR��LQ�TXHVWD�SURVSHWWLYD�VL�GLVFXWRQR�SURSRVWH�GL�ULIRU�

PD�GHO�SURFHVVR�GHFLVLRQDOH�GL�ILQDQ]D�SXEEOLFD�HG�XQD�VHULH�GL�FRQFUHWH�PLVXUH�FKH�YHGRQR

OD�QHFHVVDULD�FRPSDUWHFLSD]LRQH�GL�JRYHUQR�H�SDUODPHQWR��VHFRQGR�L�GHWWDPL�GHOOD�QRUPD�

WLYD�LQ�PDWHULD�GL�SRWHUL�GL�ELODQFLR���
,Q�TXHVWR�VDJJLR�FHUFKHUz�GL�GLPRVWUDUH�OD�WHVL�GL�XQ�LQWHUHVVH�SDUWLWLFR

GLIIHUHQ]LDWR�QHO�FRUVR�GHO�SHULRGR�VWRULFR�FRQVLGHUDWR�H�QHL�YDUL�OLYHOOL�GH�
FLVLRQDOL�GHOOD�SROLWLFD�GL�ULHQWUR��3L��SUHFLVDPHQWH�YHULILFKHUz�LO�PXWDPHQ�
WR�GHOO·DWWHJJLDPHQWR�GL�SDUWLWL�H�JRYHUQR�YHUVR� L� WHPL�VRSUD�PHQ]LRQDWL
QHOO·DPELWR�GHO�́ FLFOR�GHO�SHQWDSDUWLWRµ��RVVHUYDQGR�DQFKH�FRPH�WDOH�DWWHJ�
JLDPHQWR�DVVXPD�XQD�GLYHUVD�ILVLRQRPLD�D�VHFRQGD�GHO�JUDGR�GL�DVWUD]LRQH
GHOOH�SURSRVWH��DO�OLYHOOR�SL��DVWUDWWR�WURYLDPR�LQIDWWL�XQD�HYLGHQWH�DWWHQ]LR�
QH�GHL�SDUWLWL�YHUVR�L�WHPL�GHO�JRYHUQR�GHOO·HFRQRPLD���D�FXL�QRQ�FRUULVSRQ�
GH�WXWWDYLD�XQD�D]LRQH�PROWR�LQFLVLYD�GL�SURSRVL]LRQH�GD�SDUWH�GHJOL�DWWRUL
SURWDJRQLVWL�GHOOD�FRDOL]LRQH�FKH�KD�FDUDWWHUL]]DWR�LO�GHFHQQLR�ILQR�DO�������

�� ,O� WHPLQH�� XVDWR� HVVHQ]LDOPHQWH� QHOO·LQGDJLQH� HFRQRPLFD� �(QWH� (LQDXGL� ������ VL
ULIHULVFH� D�TXHOOD�SDUWH�GHOOD�SROLWLFD� ILQDQ]LDULD� WHVD� VSHFLILFDWDPHQWH� DO� UHFXSHUR�GHOOD
SRVL]LRQH� RULJLQDULD� GL� ELODQFLR�� H� TXLQGL� D� WXWWH� OH�PLVXUH� FKH�� IRU]DQGR� OD� VLWXD]LRQH
LPSRVWD�GDOOD� IDVH�HFRQRPLFD�� WHQGRQR�D�FUHDUH�XOWHULRUL� FRQGL]LRQL�GL� ULVSDUPLR�SXE�
EOLFR�H�GL�FRQWHQLPHQWR�GHOOH�VSHVH�
�� ,O�FDVR�LWDOLDQR�QRQ�q�FHUWDPHQWH�XQ�HVHPSLR�QLWLGR�GL�H[HFXWLYH�EXGJHWLQJ��/H�SUHURJD�
WLYH�JRYHUQDWLYH� VRQR� VWDWH� WUDGL]LRQDOPHQWH� FRQWHQXWH�GD�XQ� LQWHUYHQWR�SDUODPHQWDUH
SULPD�´HVWHUQRµ�DO�SURFHVVR� �FRQ� OD� OHJLVOD]LRQH�GL� VSHVD�GLIIXVD���SRL� FRQ� LO� VLQJRODUH
VWUDYROJLPHQWR�SDUODPHQWDUH�GHOOD�/)��'REELDPR�ULFRUGDUH�L�SDVVL�DYDQWL�UHJLVWUDWL�FRQ�OD
SL��UHFHQWH�ULIRUPD�GHOOD�QRUPDWLYD� �/�����������PD�SRVVLDPR�DQFRUD�RJJL� IDU�YDOHUH
TXHO� JLXGL]LR� VHFRQGR�FXL� LO� SURFHVVR�GL�ELODQFLR� LWDOLDQR� ULFKLHGH�XQD� FRVWDQWH� LQWHUD�
]LRQH�WUD�JRYHUQR�H�SDUODPHQWR��'HOOD�6DOD�������
�� ,O�ODYRUR�GL�0HUOLQL��������GLPRVWUD�SURSULR�FRPH�OD�VWRULD�GHOOD�SROLWLFD�HFRQRPLFD
GHO�QRVWUR�SDHVH�VLD�IUXWWR�GLUHWWR�GHO�FRPSURPHVVR�FRVWLWX]LRQDOH��PD�VLD�DQFKH�OD�VWRULD
GL�SULQFLSL�H�GL�LQL]LDWLYH��GDOOD�SURJUDPPD]LRQH�HFRQRPLFD�DOOD�VWHVVD�ULIRUPD�GL�ELODQFLR
GHO�������LQ�ODUJD�PLVXUD�UHVH�VWHULOL�GDOOD�SUDVVL�SROLWLFD�
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/D�UHDOWj�YHGUj�LQIDWWL�XQ�JUDQ�QXPHUR�GL�´PDFUR�SROLWLFKHµ�QRQ�PHVVH�LQ
RSHUD��RSSXUH�DWWXDWH�LQ�PRGR�FRQWUDGGLWWRULR�H�VHQ]D�XQ�YHUR�FRQWULEXWR
SURJHWWXDOH�GD�SDUWH�GHL�SDUWLWL�DO�JRYHUQR��$�TXHVWR�OLYHOOR�VHPEUD�FRQIHU�
PDWD�O·HVLVWHQ]D�GL�XQ�QHWZRUN�GHFLVLRQDOH�SL��YDVWR��SHU�O·RFFDVLRQDOH�SUH�
VHQ]D�GL�DOFXQH�RSSRVL]LRQL�WDOYROWD�HVSUHVVDPHQWH�ULFKLHVWD�GDOOH�IRU]H�GL
PDJJLRUDQ]D��H�VRSUDWWXWWR�PHQR�GHILQLWR��D�FDXVD�GHOO·DYYLFHQGDUVL�GL�DW�
WRUL�GLYHUVL��FRPH�OH�FRUUHQWL�LQWUDSDUWLWLFKH��L�SDWURQV�GHOOD�SROLWLFD�ORFDOH
HG�DOFXQL�JUXSSL�LQIRUPDOL�GL�LQWHUHVVH��4XHVWR�DVSHWWR�GHO�SROLF\�PDNLQJ��UDI�
ILJXUDELOH�FRQ�OD�UHFHQWH�GHILQL]LRQH�GHO�SOXUDOLVPR�FRQWUDWWDWR��+LQH��������VL
q�VRYHQWH�WUDGRWWR��QHOOD�VSHFLILFD�VIHUD�GHOOD�SROLWLFD�GL�ULHQWUR��LQ�XQD�VR�
VWDQ]LDOH�QRQ�D]LRQH��R�VH�YRJOLDPR�LQ�XQD�D]LRQH�QHJDWLYD��FRPH�GLPR�
VWUDQR�DOFXQH�DQDOLVL�HFRQRPLFKH��0RUFDOGR�������
,O�WHU]R�OLYHOOR�GHFLVLRQDOH��TXHOOR�GHO�PLFUR�EXGJHWLQJ��WURYD�QXRYDPHQ�

WH�XQD�FHUWD�YLWDOLWj�SDUWLWLFD��0D�DQFKH�LQ�TXHVWR�FDVR�VL�GHYH�SUHFLVDUH�PH�
JOLR� FKH� WLSR�GL� DWWRUH� q� LQWHUHVVDWR� DO�SURFHVVR��QRQ� VL� WUDWWD� LQIDWWL�GHO
´SDUWLWR�RUJDQL]]D]LRQHµ��VFDUVR�SHVR�KDQQR�DYXWR�LQ�,WDOLD�VWUXWWXUH�FRPH
L�GLSDUWLPHQWL�VHWWRULDOL��PD�GL�JUXSSL�GL�SDUODPHQWDUL�OREELVWL�FKH��XWLOL]�
]DQGR�DO�PDVVLPR�JOL�DPSL�SRWHUL�GL�HPHQGDPHQWR�H�OD�FDUHQ]D�GL�SUHFLVLR�
QH�GHJOL�HVHFXWLYL�SDUWLWLFL��SRVVRQR�JLRFDUH�XQ�UXROR�FHQWUDOH�QHO�VLVWHPD
GHOOH�PLFUR�GLVWULEX]LRQL�UHJRODUPHQWH�JDUDQWLWR�FRQ�O·DSSURYD]LRQH�GHOOD
PDQRYUD�HFRQRPLFD�DQQXDOH�

�� 'LIILFLOH�YDOXWDUH� OD� UHDOH� FRPSDWWH]]D�GL�XQD� DOOHDQ]D� FKH��SHU� OD�SULPD�YROWD��KD
PHVVR�LQVLHPH�WXWWH�OH�IRU]H�OLEHUDOL�H�WXWWH�OH�IRU]H�VRFLDOLVWH�SUHVHQWL�LQ�SDUODPHQWR��6XO
SLDQR�JHQHUDOH� VL� q� WUDWWDWR�GL� XQ�SHULRGR� FDUDWWHUL]]DWR�GD�PDJJLRUH� VWDELOLWj� H�GD�XQ
FRPSOHVVLYR� UDIIRU]DPHQWR�GHOO·HVHFXWLYR��GRSR� OD� IDVH�´SURSRU]LRQDOLVWLFDµ�GHJOL� DQQL
¶��� �&RWWD��������7XWWDYLD�� VFHQGHQGR�VXOOH�SROLWLFKH�FRQFUHWH�� L� FRQIURQWL� H� OH�´ULVVHµ�
VSHVVR�OHJDWH�D�VILGH�GL�FDUDWWHUH�SHUVRQDOH�WUD�L�OHDGHUV��QRQ�VRQR�PDL�PDQFDWL�

Proprio all’interno della politica di bilancio troviamo esempi clamorosi di conflitto
intra-governativo: dallo scontro Andreatta-Formica negli anni di Spadolini, alla batta-
glia di De Michelis e Goria per le “fasce sociali” nell’assistenza sanitaria, nel 1985, al
recente braccio di ferro Amato-Guarino sulle privatizzazioni.
Tuttavia un conflitto “ideologico” sulle policies è difficilmente riscontrabile: le prote-
ste, in fase di elaborazione della manovra, da parte di PLI e PRI (con l’aggiunta di
qualche settore democristiano) per l’ottenimento di politiche più liberali o per un
maggior rigore, sono le uniche voci che si staccano dal “coro”. Ma, ricordiamolo, non
arrivano mai a “spezzare la corda” col governo, che invece sarà spesso messo in crisi
dal disaccordo con i “ministri di spesa” o “impallinato” successivamente dai franchi
tiratori.
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4XHVWD�WHVL�VDUj�YHULILFDWD�SDVVDQGR�LQ�UDVVHJQD�O·LQVLHPH�GHOOH�SROLWLFKH
GL�ULHQWUR�VXFFHGXWHVL�LQ�,WDOLD�GDO������DG�RJJL��,O�IRFXV�GHOO·DQDOLVL�VDUj�FR�
VWLWXLWR� DSSXQWR� GDOO·LQVLHPH� GHL� SURYYHGLPHQWL� ILQDQ]LDUL� �LQ� XQ� SULPR
WHPSR�OD�VWHVVD�/)��H��VXFFHVVLYDPHQWH�DO�������O·LQVLHPH�GHL�SURYYHGLPHQ�
WL�GHOOD�PDQRYUD���/·DUJRPHQWR�SUHVR�LQ�HVDPH�VDUj�WUDWWDWR�ULSHUFRUUHQGR
XQ�H[FXUVXV�FKH�VL�ULIHULVFH�DOO·LQWHUD�DUHD�GL�SROLF\��FRQ�O·DXVLOLR�GL�DOFXQL�DS�
SURIRQGLPHQWL� UHODWLYL� D� VLQJROH�GHFLVLRQL� LQ�PDWHULD�GL�GHELWR�SXEEOLFR�
XWLOL�SHU�FDSLUH�OD�GLQDPLFD�GHO�SROLF\�PDNLQJ�
/·DQDOLVL�YHUUj�FRQGRWWD�JXDUGDQGR�LQQDQ]LWXWWR�D�FRPH�TXHVWR�WHPD�q

VWDWR�SURPRVVR�HG�DIIURQWDWR�GDL�SDUWLWL�GL�JRYHUQR�H�GDOOH�LVWLWX]LRQL��SHU
TXHVWR�VDUDQQR�SUHVL�LQ�FRQVLGHUD]LRQH�L�FRQWHQXWL�GHL�PDQLIHVWL�HOHWWRUDOL
GL�SDUWLWR�H�GHL�GRFXPHQWL�SURJUDPPDWLFL�SUHVHQWDWL�GDL�YDUL�JDELQHWWL��,Q
VHFRQGR�OXRJR�VL�GRYUDQQR�YDOXWDUH�OD�GLQDPLFD�GHFLVLRQDOH�HG�L�SURFHVVL
GL�LQWHUD]LRQH�WUD�L�YDUL�DWWRUL�ILQR�DO�PRPHQWR�GHOO·DGR]LRQH�GHOOH�PLVXUH
TXL�ULOHYDQWL��FLRq�OH�PDQRYUH�ILQDQ]LDULH�DQQXDOL���,Q�SDUWLFRODUH�IDUz�ULIH�
ULPHQWR�DJOL�RUGLQL�GHO�JLRUQR�GHO�JRYHUQR�H�DJOL�DWWL�SDUODPHQWDUL��ROWUH�QD�
WXUDOPHQWH� DOOD� FURQDFD� JLRUQDOLVWLFD� HG� DOOD� QXWULWD� OHWWHUDWXUD� JLXULGLFD
VXOO·DUJRPHQWR��/·DQDOLVL�FKH�SURSRQJR�VL�p�LQROWUH�DYYDOVD�DQFKH�GL�LQIRU�
PD]LRQL� UDFFROWH� DWWUDYHUVR�XQD� VHULH�GL� LQWHUYLVWH� HIIHWWXDWH�QHJOL�XOWLPL
DQQL��D�OHDGHUV�SROLWLFL��XRPLQL�GL�JRYHUQR��EXURFUDWL�HG�HVSHUWL��
,O�PLR�LQWHQWR�LQL]LDOH�q�GL�YHULILFDUH�L�FDPELDPHQWL�GL�URWWD�DYYHQXWL�OXQ�

JR�LO�FLFOR�SROLWLFR�GHO�´SHQWDSDUWLWRµ�UHODWLYDPHQWH�D�TXHVWR�SURFHVVR�GH�
FLVLRQDOH�HG�LQ�SDUWLFRODUH�OH�YDULD]LRQL�QHO�UXROR�H�QHOOD�FDSDFLWj�GHL�SDUWLWL
GL�JRYHUQR��,O�SDVVR�VXFFHVVLYR�VDUj�LQYHFH�TXHOOR�GL�VSLHJDUH�WDOH�HYROX]LR�
QH�QHOOD�SURVSHWWLYD�GL�DQDOLVL�GL�TXHVWD�ULFHUFD��FKH�LSRWL]]D�XQD�SURJUHVVLYD
SHUGLWD�GL�HIILFLHQ]D�GHO�JRYHUQR�GHL�SDUWLWL�QHO�SROLF\�PDNLQJ�

4XLQGLFL�DQQL�GL�´PDQRYUHµ��XVR�HG�DEXVR�GHOOD�SROLWLFD�GL�ELODQFLR

,O�VHWWRUH�GL�SROLF\�PDNLQJ�DO�FHQWUR�GL�TXHVWD�DQDOLVL�VL�OHJD�LQGLVVROXELO�
PHQWH�DOO·HVSHULHQ]D�VWRULFD�GHOOD�FRDOL]LRQH�GHWWD�GL�SHQWDSDUWLWR��VH�q�LQIDWWL
SRVVLELOH�LQGLFDUH�XQ�WHUPLQH�LQL]LDOH�GHOOD�SROLWLFD�GL�ULHQWUR�ILQ�GDOOH�SULPH
DSSOLFD]LRQL�GHOOD�/����������GL�ULIRUPD�GHOOD�FRQWDELOLWj�SXEEOLFD��'·$O�
EHUJR��������q�VROWDQWR�D�SDUWLUH�GDOOD�,;�OHJLVODWXUD�FKH�OH�GLPHQVLRQL�GHO

�� $OFXQH�LQWHUYLVWH�IXURQR�UHJLVWUDWH�QHO�����������GD�0DXUL]LR�&RWWD�QHOO·DPELWR�GL
XQD�ULFHUFD�FXUDWD�GD�-HDQ�%ORQGHO�VXO�IXQ]LRQDPHQWR�GHL�JRYHUQL�LQ�(XURSD��$OWUH�LQWHU�
YLVWH�VRQR�VWDWH�FRQGRWWH�GDO�VRWWRVFULWWR�SL��UHFHQWHPHQWH�
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GLVDYDQ]R�FRVWULQJRQR�LO�JRYHUQR�DG�XQD�VSHFLILFD�DWWLYLWj�RULHQWDWD�YHUVR
WDOH�REELHWWLYR�
,Q�RJQL�FDVR��GXUDQWH�LO�TXLQGLFHQQLR�FKH�VHSDUD�OD�ULIRUPD�VRSUD�PHQ�

]LRQDWD�GDOOD�FULVL�GHOOD�SULPD�UHSXEEOLFD�O·DGR]LRQH�GHOOD�PDQRYUD�UDSSUHVHQ�
WD�� RJQL� DQQR�� XQ� WHVW� LPSRUWDQWLVVLPR� SHU� JRYHUQR� H� SDUODPHQWR�
LPSRQHQGRVL�FRPH�PRPHQWR�FHQWUDOH�GHOO·DWWLYLWj�LVWLWX]LRQDOH�
,�GDWL�UDFFROWL�QHOOH�SURVVLPH�WDEHOOH�VLQWHWL]]DQR�XQ�TXDGUR�EHQ�QRWR��LO

GHELWR�SXEEOLFR� LWDOLDQR��HFFHGHQWH�ULVSHWWR�DOOD�PHGLD�HXURSHD�D�SDUWLUH
GDOOD�ILQH�GHJOL�DQQL�¶����VL�PDQLIHVWD�FRQ�XOWHULRUH�SHULFRORVLWj�QHOOD�VHFRQ�
GD�IDVH�GHO�SHULRGR�TXL�DQDOL]]DWR��ILJ����H�WDE������/D�SHFXOLDULWj�GHO�FDVR
LWDOLDQR�q�GXQTXH�GRYXWD�LQQDQ]LWXWWR�DG�XQD�WDUGLYD�SHUFH]LRQH�GL�TXHVWR
SUREOHPD�FKH�PHWWH�LQ�PRWR�XQD�VSLUDOH�GL�GLIILFROWj��/D�SHUGXUDQWH�PDQ�
FDQ]D�GL�ULVSRVWH�DGHJXDWH�GHWHUPLQD�LQIDWWL�LO�FRQWLQXR�DXPHQWR�GHOOD�TXR�
WD�GL�LQGHELWDPHQWR�GRYXWD�DOOD�VSHVD�SHU�LQWHUHVVL��FKH�GLYHQWD�DQQR�GRSR
DQQR�OD�SULQFLSDOH��HG�RJJL�XQLFD��FDXVD�GHOO·LQFUHPHQWR�DQQXDOH�GHO�GHELWR�

)LJXUD�����5DSSRUWR�'HELWR�3XEEOLFR�H�3,/��������������
IRQWH��%DQFD�G·,WDOLD��5HOD]LRQL�$QQXDOL
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7DEHOOD����UDSSRUWR�GHELWR�SXEEOLFR���3,/�QHL�SDHVL�(XURSHL

)RQWH��*��0RUFDOGR��/D� ILQDQ]D� SXEEOLFD� LQ� ,WDOLD�� %RORJQD�� ,O�0XOLQR�
����

/D�ULVSRVWD�GHOOH�LVWLWX]LRQL��DWWUDYHUVR�XQD�VHULH�GL�GHFLVLRQL�QHL�YDUL�VHW�
WRUL�GHOO·HFRQRPLD�SXEEOLFD��GHWHUPLQD�OH�JUDQGH]]H�ILQDQ]LDULH�SUHYLVWH�GDL
GRFXPHQWL�FRQWDELOL�GHOOD�PDQRYUD��1HOOD�VRPPDULD�ULFRVWUX]LRQH�GHOOD�WD�
EHOOD���WURYLDPR�DOFXQL�GDWL�HVVHQ]LDOL�SHU�O·DQDOLVL�FRPSOHVVLYD�GHOOH�PDQR�
YUH�GL�ULHQWUR��RVVLD�TXHOOL�UHODWLYL�DOOH�VHULH�VWRULFKH�GHO�IDEELVRJQR��ILVVDWR
GDO�JRYHUQR��DSSURYDWR�GDO�SDUODPHQWR�FRPH�VDOGR�QHWWR�GD�ILQDQ]LDUH�H
SRL�UHDOPHQWH�FDOFRODWR�DOOD�ILQH�GHOOD�JHVWLRQH�ILQDQ]LDULD��HG�DOO·HQWLWj�GHOOD
PDQRYUD�DQQXDOH��6RQR�ULFRQRVFLELOL�ILQ�GD�DGHVVR�JOL�HIIHWWL�GHOOD�FUHVFHQWH
DWWHQ]LRQH�YHUVR�OD�SROLWLFD�ILQDQ]LDULD�GD�SDUWH�GHOOH�LVWLWX]LRQL�OXQJR�LO�FL�
FOR�GHO�SHQWDSDUWLWR��HG�DQFKH�TXHOOL�OHJDWL�DL�FLFOL�HOHWWRUDOL��FKH�WXWWDYLD�VSD�
ULVFRQR�QHOO·XOWLPR�TXLQTXHQQLR�
/·DUHD�GL�SROLF\�WUDWWDWD�LQ�TXHVWR�VDJJLR�DVVXPH�GXQTXH�XQD�GLYHUVD�FRQ�

QRWD]LRQH�ULVSHWWR�DJOL�DOWUL�WHPL�SUHVHQWL�QHOO·DJHQGD�GHO�JRYHUQR��FRPH�OH
ULIRUPH�LVWLWX]LRQDOL�R�OD�SROLWLFD�HVWHUD��LO�SUREOHPD�GHO�FRQWHQLPHQWR�GHO
GHILFLW�DSSDUH�LQL]LDOPHQWH�FRPH�O·RJJHWWR�GL�XQD�GLVFXVVLRQH�DSHUWD��PD
VHQ]D�L�FRQQRWDWL�GHOO·HPHUJHQ]D��GLYHQWDQGR��FRQ�LO�SDVVDUH�GHJOL�DQQL��XQ
YLQFROR�VHPSUH�SL��SUHVVDQWH�SHU�JOL�DWWRUL�GHFLVLRQDOL�HG�LQ�SULPR�OXRJR
SHU�LO�JRYHUQR��FKLDPDWR�DQQXDOPHQWH�DG�RSHUDUH�DWWUDYHUVR�XQD�GHFLVLRQH
REEOLJDWRULD�H�ULFRUUHQWH�FRPH�OD�PDQRYUD�ILQDQ]LDULD�

BEL DK GER GRE SPA FRA IRL ITA LUX NL POR UK

1980  76,9 39,3 32,8  28,2 18,1 24,6 76,8  57,7 13,8 45,9 37,1 54,3
1981  89,7 53,3 36,5  34,2 21,6 36,4 79,8  59,9 14,4 51,7 47,3 53,4
1982  97,4 68,1 39,6  38,7 28,6 40,1 89,7  64,9 14,5 57,1 50,7 59,3
1983 107,3 75,5 41,1  44,3 33,1 41,4 100,3  70,0 14,8 63,7 56,6 59,0
1984 112,6 79,8 41,7  53,2 39,9 43,7 104,8  75,2 15,0 68,1 62,4 60,4
1985 119,7 76,8 42,5  62,5 45,2 45,5 107,9  82,3 14,0 73,3 70,9 59,0
1986 123,9 69,0 42,5  65,0 46,2 45,7 119,9  86,3 13,5 74,8 69,5 58,0
1987 131,0 65,8 43,8  72,5 46,6 47,2 120,6  90,5 11,9 75,6 72,9 55,8
1988 131,9 66,8 44,4  80,2 42,9 46,8 118,2  92,6  9,8 78,8 75,2 49,5
1989 127,9 66,4 43,2  85,9 44,4 47,5 108,0  95,6  8,3 78,8 72,1 43,2
1990 128,3 66,4 43,6  95,3 44,5 35,4 96,1  97,8  7 78,8 68,4 39,6
1991 129,5 71,7 41,9 100,9 45,5 35,5 95,9 101,4  6,2 79 67,4 41
1992 131,9 73,4 44,7 106,7 48,8 39,2 91,6 108  7,3 79,7 63,5 47,3
1993 138,4 78,5 50,2 113,6 55,6 44,9 92,9 115,8 10 83,1 69,5 53,2
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7DEHOOD� ��� 5LFRVWUX]LRQH� VLQWHWLFD� GHOOH� 0DQRYUH� )LQDQ]LDULH�� ����� �
����

,�VDOGL�VRQR�HVSUHVVL�LQ�POG
/HJHQGD��)$%*�q�LO�IDEELVRJQR�SURJUDPPDWR�GDO�JRYHUQR�QHOOD�UHOD]LR�

QH�6HWWHPEUH��GDO������GDO�'3()�GL�PDJJLR���61)),1�q�LO�VDOGR�QHWWR�GD
ILQDQ]LDUH�VFULWWR�QHOOD�/)��)$%),1�q�LO�IDEELVRJQR�ILQDQ]LDULR�UHDOPHQWH
FDOFRODWR� O·DQQR�VXFFHVVLYR��'$7$*�q� OD�GDWD�GHOO·XOWLPR�&RQVLJOLR�GHL
0LQLVWUL�FKH�FKLXGH�OD�IRUPXOD]LRQH�GHOOD�/)��'$7),1�q�OD�GDWD�GHOOD�DS�
SURYD]LRQH�GHILQLWLYD��Q&G0�q�LO�QXPHUR�GL�&RQVLJOL�GHL�P,QLVWUL�FKH�VL�RF�
FXSD� GHOOD� VWHVXUD� GHOOD� /)�� (17*� O·DPPRQWDUH� GHOOH� HQWUDWH� SUHYLVWH
7$**�O·DPPRQWDUH�GHOOH�ULGX]LRQL�GL�VSHVD��7270�q�LO�WRWDOH�GHOOH�GXH
VWLPH�SUHFHGHQWL�
)RQWL��L�GDWL�FLUFD�LO�IDEELVRJQR�SURYHQJRQR�GDOOH�UHOD]LRQL�DQQXDOL�GHOOD

EDQFD�G·LWDOLD�
,O�ULOHYDPHQWR�VXO�QXPHUR�GHL�&RQVLJOL�GHL�0LQLVWUL�H�VXOOH�OHWWXUH�SDUOD�

PHQWDUL�q�VWDWR�IDWWR�VXOOD�EDVH�GHJOL�DQQXDUL�GL�9LWD�,WDOLDQD�H�VXOO·DUFKLYLR
HOHWWURQLFR�GHO�VLVWHPD�LQIRUPDWLYR�GHO�6HQDWR�GHOOD�5HSXEEOLFD�
,�GDWL�FLUFD�O·LPSDWWR�ILQDQ]LDULR�GHOOH�PDQRYUH�VRQR�RYYLDPHQWH�QRQ�XI�

ILFLDOL� �QRQ� HVLVWH� XQD� JUDQGH]]D� ILQDQ]LDULD� GHO� JHQHUH�� H� SURYHQJRQR
GDOO·DQDOLVL�GHL�TXRWLGLDQL�

/D�SUHRFFXSD]LRQH�FUHVFHQWH�SHU�L�WHPL�GHOOD�ILQDQ]D�SXEEOLFD�SRUWD�D�UL�
SHWXWH�PRGLILFKH�GHO�FRQWHQLWRUH�GHOOD�SROLWLFD�GL�ULHQWUR��RYYHUR�GHO�SURFHVVR
GHFLVLRQDOH�GL�ELODQFLR���PHQWUH�ULJXDUGR�DO�FRQWHQXWR�VDSSLDPR�FKH�L�WHQWD�
WLYL�GL�SRUUH�XQ�IUHQR�DO�GHELWR�SXEEOLFR��EHQ�HYLGHQ]LDWL�GDOOD�HQWLWj�ILQDQ�

anno FABG SNFFIN FABFIN n. CdM ENTG TAGG TOTM letture DATAG DATFIN
1982 50.000 63.126 70924 3 11.750 9.700 21.450 4 25.09.81 26.04.82
1983 71.200 75.890 88500 2+3 2.200 7.500 9.700 3 27.07.82 26.04.83
1984 90.800 94.950 95000 2 22.900 24.800 47.700 3 29.09.83 27.12.83
1985 96.300 125.000 110532 3 11.500 10.000 21.500 2 28.09.84 22.12.84
1986 110.000 129.500 109200 3 14.000 4.000 18.000 4 28.09.85 28.02.86
1987 100.000 142.800 113680 3 1900 1900 3.800 2 25.09.86 21.12.86
1988 109.500 140.000 124684 4 13.000 8.000 21.000 5 25.09.87 11.03.88
1989 117.350 136.300 132138 3 14.800 15.400 30.200 2 29.09.88 24.12.88
1990 133.000 130.746 140727 3 11.700 8.300 20.100 3 29.09.89 27.12.89
1991 132.000 118.400 152184 2 29.500 20.000 49.500 3 28.09.90 29.12.90
1992 127.000 117.427 163160 3 36.500 25.000 61.500 3 29.09.91 31.12.91
1993 144.200 138.335 155700 4 49.500 43.500 93.000 3 28.09.92 23.12.92
1994 159.000 141.970 3 21.000 27.000 48.000 3 27.09.93 27.12.93
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]LDULD� VHPSUH� SL�� DOWD� GHOOD� PDQRYUD�� QRQ� KDQQR� VRUWLWR�� SHU� WXWWR� LO
SHULRGR�GHO�SHQWDSDUWLWR��HIIHWWL�PROWR�VLJQLILFDWLYL��
4XHVWD�SUREOHPDWLFD�FRPSOHVVD�LPSOLFD�XQ�QXPHUR�GL�TXHVWLRQL�GD�DI�

IURQWDUH��DOFXQH�GL�HVVH��DWWLQHQWL�DOOD�VSLHJD]LRQH�WHFQLFD�GHO�UHQGLPHQWR��R
GHO�PDQFDWR�UHQGLPHQWR��GL�XQD�VHULH�GL�GHFLVLRQL�GL�ULHQWUR�QRQ�FL�LQWHUHV�
VDQR�LQ�TXHVWD�VHGH��H�ULFKLHGRQR�DQDOLVL�VSHFLDOLVWLFKH��(QWH�(LQDXGL������
0RUFDOGR�������'H�,RDQQD�������%LDQFKL��������1HJOL�DSSURIRQGLPHQWL
TXDOLWDWLYL�FKH�VHJXRQR��GHGLFDWL�DG�DOFXQH�LPSRUWDQWL�GHFLVLRQL�ILQDQ]LDULH�
FHUFKHUz�LQYHFH�GL�FKLDULUH�TXDOH�q�VWDWR�LO�UXROR�GL�SDUWLWL�H�JRYHUQR�QHOOR
VYLOXSSR�GHO�SURFHVVR�GHFLVLRQDOH�GL�ELODQFLR�GXUDQWH�LO�FLFOR�SROLWLFR�VWX�
GLDWR�
,Q�SDUWLFRODUH�OH�GRPDQGH�D�FXL�GDUz�ULVSRVWD�DWWHQJRQR�LQ�SULPR�OXRJR

DOOD�FDSDFLWj�GHO�JRYHUQR�GL�VYLOXSSDUH�OH�GHFLVLRQL�H�GL�GLIHQGHUH�WDOH�OLQHD
GXUDQWH�L�SDVVDJJL�SDUODPHQWDUL��6HFRQGDULDPHQWH�YDOXWHUz�O·LPSHJQR�GHL
SDUWLWL�GL�JRYHUQR�QHO�SHUVHJXLUH�FHUWL�REELHWWLYL�LQ�TXHVWR�VHWWRUH�GHFLVLR�
QDOH�

���3ROLWLFD�H�GHELWR�SXEEOLFR�DOO·DOED�GHO�3HQWDSDUWLWR

$OOD�ILQH�GHJOL�DQQL�¶���O·,WDOLD�DIIURQWD�OD�VHFRQGD�RQGDWD�GL�UHFHVVLRQH
GRYXWD�DOOH�FULVL�SHWUROLIHUH��Ë�XQD�IDVH�SDUWLFRODUPHQWH�GLIILFLOH�SHU�LO�SDH�
VH��LQGHEROLWR�GDOOD�PDQFDQ]D�GL�XQD�DXWRQRPD�SROLWLFD�HVWHUD�H��VRSUDWWXW�
WR�� GDL� SUREOHPL� LQWHUQL�� ,O� JRYHUQR� FKH� HVFH� GDO� OXQJR� SHULRGR� GL
VFKHUPDJOLH�VHJXLWH�DOOH�HOH]LRQL�GHO�JLXJQR�������&RVVLJD�,��PRVWUD�XQD
ULQQRYDWD�DWWHQ]LRQH�SHU�OD�TXHVWLRQH�HFRQRPLFD��DQQXQFLDQGR�XQD�VHULH�GL
PLVXUH�FKH�VDUDQQR�GLVFXVVH�SHU�DQQL��VSHVVR�VHQ]D�XQD�FRQFUHWL]]D]LRQH
ILQDOH��$L�SRVWL�FKLDYH�GHO�JRYHUQR�GHOO·HFRQRPLD�YHQJRQR�QRPLQDWL�GXH
HVSHUWL�FRQVLGHUDWL�UHODWLYDPHQWH�VYLQFRODWL�GDL�ULVSHWWLYL�SDUWLWL��5HYLJOLR�DO
PLQLVWHUR�GHOOH�ILQDQ]H�H�$QGUHDWWD�DO�ELODQFLR���6L�DSUH�GXQTXH��FRQ�OD�9,,,
OHJLVODWXUD�� XQD� VWDJLRQH� GRPLQDWD� GDL� WHPL� GHOOD� ILQDQ]D� SXEEOLFD� H
GDOO·DPEL]LRQH��GD�SDUWH�GHO�JRYHUQR��GL�JLRFDUH�XQ�UXROR�SL��LQFLVLYR�LQ
TXHVWD�PDWHULD�DO�ILQH�GL�ULVROYHUH�L�SUREOHPL�GHO�GLVDYDQ]R�SXEEOLFR��,Q�UH�
DOWj�LO�JLXGL]LR�VWRULFR�SUHYDOHQWH��SXU�ULFRQRVFHQGR�O·DUULYR�VXOO·DJHQGD�SR�

�� '·$OLPRQWH��QHOOD�VXD�ULFRVWUX]LRQH�GHO�SURFHVVR�GL�ELODQFLR�LWDOLDQR���������SDUOD�GL
DVFHVD��GHFOLQR�H�PHWDPRUIRVL�GHOOD�/)��/D�PDQRYUD�ILQDQ]LDULD��GRSR�WDOH�PHWDPRUIRVL��VSRVWD�L
UHDOL�FRQWHQXWL�GL�SROLF\�VX�XQ�SL��DPSLR�SDFFKHWWR�GL�GLVSRVL]LRQL�FRPSUHQGHQWH�DQFKH�L
GHFUHWL�FROOHJDWL�
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OLWLFD� GL� WHPL� LPSRUWDQWL�� HYLGHQ]LD� L� OLPLWL� GL� D]LRQH� H� GL� DXWRQRPLD
GHOO·HVHFXWLYR��,�GDWL�FRQIHUPDQR�WDOH�PDQFDQ]D�GL�LQFLVLYLWj�HG�XQR�VWXGLR
WHFQLFR�IRUQLWR�GDOOD�&DPHUD�GHL�'HSXWDWL�ULFRQRVFH�FKH�´���SXU�HVVHQGR�LO
GHELWR�SXEEOLFR�GL�GLPHQVLRQL�FRQVLGHUHYROL�JLj�DOO·LQL]LR�GHJOL�DQQL�¶����q
VROR�D�GHFHQQLR�LQROWUDWR�FKH�LO�SUREOHPD�GHO�ULHQWUR�GLYHQWD�XQD�GHOOH�SULQ�
FLSDOL�TXHVWLRQL��µ��
/D�FRPSDUVD�GL�WDOL�SUREOHPDWLFKH�q�EHQ�LQWXLELOH�GDOOR�VSRJOLR�GHL�SUR�

JUDPPL�HOHWWRUDOL�GHO���������WXWWL�L�SDUWLWL�GL�PDJJLRUDQ]D��D�FXL�VL�DJJLXQJH
LO�3&,��IDQQR�HVSOLFLWL�ULIHULPHQWL�DO�SUREOHPD�GHO�GHELWR�SXEEOLFR��0ROWR
VLPLOH�q�DQFKH� OD�JHQHULFD� LQGLYLGXD]LRQH�GL� VWUXPHQWL�GL�FRQWUROOR�GHOOD
VSHVD��FRPH�SXUH�OD�SRVLWLYD�YDOXWD]LRQH�GHOOD�ULIRUPD�GHO�SURFHVVR�GL�EL�
ODQFLR����7XWWDYLD�QRQ�VRQR�DQFRUD�FKLDUH�OH�SURSRVWH�FRQFUHWH�SHU�DIIURQ�
WDUH� LO�SUREOHPD�� OD�SROLWLFD� GL� ULHQWUR�QRQ�q� DQFRUD� FRQVLGHUDWD� FRPH�XQD
SULRULWj�GDL�UHVSRQVDELOL�GHOO·HVHFXWLYR��FRPH�VL�HYLQFH�GDOO·DQDOLVL�TXDQWLWD�
WLYD�GHJOL�VWDWHPHQWV�SURJUDPPDWLFL�GHO�JRYHUQR���
/D�IRUWH�LQVWDELOLWj�GHOO·HVHFXWLYR��QHL�GXH�DQQL�FKH�DSURQR�OD�9,,,�OHJL�

VODWXUD��QRQ�FRQVHQWH�GHO�UHVWR�XQD�D]LRQH�GL�JRYHUQR�PROWR�GHFLVD��LO�VH�
FRQGR�PLQLVWHUR�&RVVLJD��SURSRQH�QHO�OXJOLR������XQ�SDFFKHWWR�GL�PLVXUH
DQWL�LQIOD]LRQH��PD�LQ�DXWXQQR�LO�JRYHUQR�VDUj�FRVWUHWWR�DOOH�GLPLVVLRQL�SUR�
SULR�SHU�XQR�VFLYRORQH�SDUODPHQWDUH�UHODWLYR�DOOD�FRQYHUVLRQH�GHL�GHFUHWL
HFRQRPLFL��$QFKH�LO�PLQLVWHUR�VXFFHVVLYR��LO�TXDGULSDUWLWR�GLUHWWR�GD�)RU�
ODQL��VDUj�GHVWLQDWR�DG�XQD�VHULH�GL�LQVXFFHVVL�SDUODPHQWDUL�FKH�FXOPLQDQR
FRQ�OH�GLPLVVLRQL��GRYXWH�DQFKH�DJOL�HIIHWWL�GHOOR�VFDQGDOR�́ 3�µ��,Q�SDUWLFR�
ODUH�LO�ULFRUVR�DO�OXQJKL�PHVL�GL�HVHUFL]LR�SURYYLVRULR��GLYHQXWR�RUDPDL�OD�UH�

�� &DPHUD�GHL�'HSXWDWL��'HELWR�3XEEOLFR�H�)DEELVRJQR��(YROX]LRQH�H�SROLWLFKH�GL�ULHQWUR��������
�������S�����
��� &IU��L�GRFXPHQWL��/·DSSHOOR�DOO·HOHWWRUDWR��OD�'&�FKLHGH�PDJJLRUL�FRQVHQVL�SHU�XQ·,WDOLD�OLEHUD�H
VWDELOH��´,O�3RSRORµ�����PDJJLR������� ,O�SURJUDPPD�GHO�36,�SHU�OH�HOH]LRQL�� $́YDQWL�µ��PDJJLR
������3URJUDPPD�GHO�36',��´/·8PDQLWjµ����PDJJLR�������,�UHSXEEOLFDQL�YHUR�JOL�DQQL�¶����´/D
YRFH� UHSXEEOLFDQDµ� ��� PDJJLR� ������ ,O� 3URJUDPPD� GHL� &RPXQLVWL� SHU� O·9,,,� OHJLVODWXUD�
´/·8QLWjµ����PDJJLR������
��� /D�/�����������DYHYD��FRPH�q�QRWR��ULGHILQLWR� LO�SURFHVVR�GHFLVLRQDOH�GL�ELODQFLR�
LQWURGXFHQGR�LQ�,WDOLD�OD�/)�DQQXDOH��,�JLXGL]L�SRVLWLYL�VXOOD�ULIRUPD�VDUDQQR�SHU�DOWUR�EHQ
SUHVWR�VRVWLWXLWL�GD�SHVDQWL�GXEEL�VXOOD�VXD�IXQ]LRQDOLWj�
��� &IU�� OR� VWXGLR�GL�*�*XDJQDQR� VXOOH� FDUDWWHULVWLFKH�GHL� SURJUDPPL�GL� JRYHUQR� GHO
GRSRJXHUUD��*XDJQDQR�����������
��� 6L� WUDWWD�GL�XQ�TXDGULSDUWLWR�VHQ]D� LO�3/,�PD�FRQ� L� UHSXEEOLFDQL��YDUDWR�QHOO·DSULOH
�����
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JROD�SL��FKH�O·HFFH]LRQH��PHWWH�LQ�HYLGHQ]D�LO�VRVWDQ]LDOH�IDOOLPHQWR�GHOOD
ULIRUPD�GHO�SURFHVVR�GL�ELODQFLR��WDE�����
/R�VYLOXSSR�GL�XQD�VROLGD�SROLWLFD�GL�FRQWHQLPHQWR�q�EORFFDWR�GDOOD�GH�

EROH]]D��VLD�SROLWLFD�FKH�VWUXWWXUDOH��GHOO·HVHFXWLYR�H�GD�XQD�VHULH�GL�YHWL�LQ�
FURFLDWL�FKH�SHUPHWWRQR�DO�SDUODPHQWR�GL�GLVWUXJJHUH�JUDQ�SDUWH�GHL�GLVHJQL
JRYHUQDWLYL�VHQ]D�SURSRUUH�QHVVXQD�PLVXUD�VLJQLILFDWLYD��VH�QRQ�PLFUR�LQ�
WHUYHQWL�GL�FDUDWWHUH�GLVWULEXWLYR�
/D�FRLQFLGHQ]D�GL�XQD�XOWHULRUH�IDVH�GL�UHFHVVLRQH�HFRQRPLFD���FRQ�OD

FULVL�PRUDOH�GHL�SULPL�PHVL�GHO������SRUWD�OD�IUDJLOH�PDJJLRUDQ]D�GL�FHQWUR�
VLQLVWUD�DG�XQD�VYROWD��R�VHSSHOOLUH�OD�FROODERUD]LRQH��SRUWDQGR�LO�SDHVH�DG
XQ�QXRYR� WXUQR� HOHWWRUDOH� DQWLFLSDWR�� R�SURSRUUH� XQ� TXDOFKH� VHJQDOH� GL
FDPELDPHQWR�UDIIRU]DQGR�O·DOOHDQ]D��,�GXH�GLVHJQL�SROLWLFL�FKH�YDQQR�GHOL�
QHDQGRVL�GHQWUR�O·DUHD�GL�JRYHUQR��TXHOOL�GL�&UD[L�H�'H�0LWD��ULFKLHGRQR�HQ�
WUDPEL�GHL�WHPSL�́ WHFQLFLµ�SHU�O·DIIHUPD]LRQH�GHL�GXH�OHDGHUV�DOO·LQWHUQR�GHL
ULVSHWWLYL�SDUWLWL�H�SHU�LVRODUH�O·DQFRUD�LQJRPEUDQWH�SUHVHQ]D�GHO�3&,�GL�(Q�
ULFR�%HUOLQJXHU����/D�VROX]LRQH�GL�XQ�JRYHUQR�D�JXLGD�ODLFD��FRQ�IRUWL�VLJQL�
ILFDWL� GL� PRUDOL]]D]LRQH� HG� HPHUJHQ]D� HFRQRPLFD�� YLHQH� GXQTXH� YLVWD
FRPH�OD�ULVSRVWD�SL��LGRQHD�DOOD�VWDJQD]LRQH�SROLWLFD��SXU�UDSSUHVHQWDQGR
XQ�PRPHQWR�GL�VRVWDQ]LDOH�FRQWLQXLWj�FRQ�O·HVSHULHQ]D��SDVVDWD�H�UHFHQWH�
GHO�FHQWUR�VLQLVWUD��1DVFH�GXQTXH�LO�JRYHUQR�6SDGROLQL�UDIIRU]DWR�VLD�QHOOD
FRPSRVL]LRQH�SDUWLWLFD��q�GL�IDWWR�LO�SULPR�SHQWDSDUWLWR�RUJDQLFR��FKH�QHO�QX�
PHUR�GL�SHUVRQDOLWj�PLQLVWHULDOL��,Q�SDUWLFRODUH�OD�´��SUHVHQ]D�GL�*LRUJLR�/D
0DOID�H�$QGUHDWWD�VHPEUDYD�SURPHWWHUH�XQD�SROLWLFD�GL�ULJRURVR�FRQWHQL�
PHQWR�GHOOD�VSHVD�SXEEOLFDµ��/HSUH������������
/D�YLFHQGD�GHOOD�/)�SHU�LO������HYLGHQ]LD�OD�FRQWUDGGL]LRQH�WUD�OH�LQL]LD�

WLYH�HPHUVH�VXO�WHUUHQR�GHOOD�SROLWLFD�ILQDQ]LDULD�H�OH�GLIILFROWj��LQWHUQH�HG
HVWHUQH�DO�JRYHUQR��QHO�PHWWHUOH�LQ�RSHUD��OD�GHEROH]]D�GHOO·HVHFXWLYR�H�OD
PDQFDQ]D�GL�FRHVLRQH�DOO·LQWHUQR���GL�XQD�PDJJLRUDQ]D�LQ�ILHUL�VRQR�OH�FDXVH
GL�WDOH�IHQRPHQR��7XWWDYLD�JOL�VIRU]L�GL�LQQRYD]LRQH�FRQGRWWL�SHU�SRUUH�XQ

��� ,� ULWDUGL� GHOOD� PDQRYUD� HFRQRPLFD� ��������� LQL]LDWD� GD� &RVVLJD� H� SURVHJXLWD�� LQ
PH]]R�D�PLOOH�SUREOHPL��GD�)RUODQL��FRQWULEXLVFRQR�D�LQGHEROLUH�DQFKH�OD�YDOXWD�QD]LR�
QDOH��QHO� IHEEUDLR������ LO� JRYHUQR�q� FRVWUHWWR�D� IDYRULUH�XQD� VYDOXWD]LRQH� LQL]LDOPHQWH
´FRQWUROODWDµ�QHL�OLPLWL�GHO����PD�FKH�LQYHFH�ULVXOWHUj�HVVHUH�VXSHULRUH�DO����
��� � 6XOO·HYROX]LRQH� GHOOD� OLQHD� GL� &UD[L� GDO�PRPHQWR� GHOOD� URFDPEROHVFD� DVFHVD� GHO
0LGDV�DOO·DEEDQGRQR�GHOOD�VWUDWHJLD�GL�XQ�JRYHUQR�GL�VLQLVWUD�VL�YHGDQR�OH�UHFHQWL�SDJLQH
GL�'HJOL� ,QQRFHQWL� ��������'H�0LWD�� OHDGHU� GL�PLQRUDQ]D� GHOOD�'&� �ILQR� DO� ������ VWD
LQWDQWR�RUJDQL]]DQGR�O·DVFHVD�DOOD�VHJUHWHULD�VXOOD�EDVH�GL�XQ�GLVHJQR�GL�SURIRQGD�ULVWUXW�
WXUD]LRQH�GHO�VXR�SDUWLWR��)ROOLQL�������
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DUJLQH�DO�GLVDYDQ]R�SXEEOLFR�VRQR�QXPHURVL�D�SDUWLUH�GDOO·HVWDWH�GHO������
TXDQGR�VL�GHFLGH�GL�DQWLFLSDUH�OD�VWHVXUD�GHOOD�/)�LQWURGXFHQGR�OD�SULPD�PD�
QRYUD�VWUDRUGLQDULD�GL�XQD�OXQJD�VHULH����/H�PLVXUH�GHO�JRYHUQR�ULPDQJRQR�LQ
XQ�DPELWR�FRQJLXQWXUDOH��PD�LPSRQJRQR�SHU�OD�SULPD�YROWD�XQ�DWWHJJLD�
PHQWR�ULJRURVR�GL�IURQWH�DL�SUREOHPL�ILQDQ]LDUL�H�WRFFDQR�VHWWRUL�GHFLVLR�
QDOL� FUXFLDOL� FRPH� TXHOOL� GHOOD� ILQDQ]D� ORFDOH�� GHOOD� VDQLWj�� H� GHO� VLVWHPD
ILVFDOH��6L�WUDWWD�GXQTXH�GHOOD�SULPD�YHUD�PDQRYUD�HFRQRPLFD�GL�ULHQWUR�GHO�GH�
FHQQLR�
Ë�WXWWDYLD�LQWHUHVVDQWH�QRWDUH�FRPH��ILQ�GDOOH�SULPH�EDWWXWH�GHO�SURFHVVR

GHFLVLRQDOH�� HPHUJDQR� IUDWWXUH� LQLPPDJLQDELOL� SHQVDQGR� DOOD� RPRJHQHD
SRVL]LRQH�SURJUDPPDWLFD�GHL�SDUWLWL��LQ�SDUWLFRODUH�L�PLQLVWUL�´GL�VSHVDµ�SL�
LPSRUWDQWL�GLPRVWUDQR�XQD�JUDQGH�DJJUHVVLYLWj�YHUVR�L�FROOHJKL�SL��VHQVLELOL
DO�SUREOHPD�GHO�FRQWHQLPHQWR�GHO�GLVDYDQ]R��/H�VHJUHWHULH�SDUWLWLFKH�ILOWUD�
QR�OH�WHQVLRQL�UDOOHQWDQGR�OH�GHFLVLRQL�H�VRSUDWWXWWR�FRQFHGHQGR�SRVVLELOLWj
FRQWLQXH�GL�HPHQGDPHQWR��SULPD�DL�PLQLVWUL�GLVVLGHQWL��SRL�DL�SDUODPHQWDUL�
8Q�EXRQ�HVHPSLR�GHOOD�FRQIOLWWXDOLWj�LQWHUQD�DOOD�PDJJLRUDQ]D�q�IRUQLWR

GDO�GXUR�FRQIURQWR�FKH�YHGH�LPSHJQDWL�L�PLQLVWUL�GHOOH�ILQDQ]H��)RUPLFD��H
GHO�WHVRUR��$QGUHDWWD���FLUFD�JOL�DXPHQWL�ILVFDOL�H�O·HQWLWj�GHL�WDJOL��p�HYLGHQWH
FKH�OD�SRVL]LRQH�GHL�GXH�SROLWLFL�ULIOHWWH�XQD�UHDOH�GLYHUJHQ]D�FLUFD�OD�RSSRU�
WXQLWj�GHO�ULJRUH�HFRQRPLFR��0D�OD�SRVL]LRQH�´PRUELGDµ�KD�PROWH�SL��FKDQ�
FHV� GL� VXFFHVVR� ULVSHWWR� D� TXHOOD� GHL� ULJRULVWL�� VLD� GHQWUR� LO� JRYHUQR� FKH�
VRSUDWWXWWR��LQ�SDUODPHQWR�
Ë�SURSULR�LQ�TXHVWD�RFFDVLRQH�FKH�6SDGROLQL�PRVWUD�LO�VXR�VWLOH�GL�JRYHU�

QR�LPSURQWDWR�VXOOD�PHGLD]LRQH��+LQH��������PD�L�ULVXOWDWL�GHOOD�PDQRYUD�VD�
UDQQR�ODUJDPHQWH�LQIHULRUL�DOOH�DWWHVH��,�ULWDUGL�GHOO·DSSURYD]LRQH�GHOOD�/)
�DGRWWDWD�LQ�YLD�GHILQLWLYD�VROWDQWR�LO����$SULOH������GRSR�OD�FULVL�GHO�JRYHU�
QR�6SDGROLQL�,,��UDSSUHVHQWDQR�XQ�IUHQR�DO�UDJJLXQJLPHQWR�GHO�VXR�VFRSR

��� ,Q�SDUWLFRODUH�LO�FRQIURQWR�VHUUDWR�H�FRQWLQXR�WUD�$QGUHDWWD�H�)RUPLFD��FKH�SRUWHUj
DOOD�GLVVROX]LRQH�GHO�JRYHUQR�6SDGROLQL��UDSSUHVHQWD�XQ�FRQIOLWWR�VSHFLILFR�LQ�PDWHULD�GL
JRYHUQR� GHOO·HFRQRPLD�� /HJDWL� VWUHWWDPHQWH� DOOH� ULVSHWWLYH� VHJUHWHULH� SDUWLWLFKH�� L� GXH
PLQLVWUL�UDSSUHVHQWDQR�OH�FRQYLQ]LRQL�SL��ORQWDQH�SUHVHQWL�QHO�JRYHUQR��$QGUHDWWD�YXRO
PDQWHQHUH�OD�OLQHD�GL�ULJRUH�DQFKH�GRSR�L�SULPL�VHJQDOL�GL�ULSUHVD��PHQWUH�)RUPLFD�PLQL�
PL]]D�L�SHULFROL�HG�DXVSLFD�XQD�FKLDUD�SROLWLFD�HVSDQVLYD��,O�SXQWR�q�JLXVWDPHQWH�VRWWROLQH�
DWR�GD�/DQDUR��������
��� $OFXQH�PLVXUH�� LQ�YLJRUH� LPPHGLDWDPHQWH�SHU�GHFUHWR�� ULJXDUGDYDQR�DXPHQWL�YDUL
GHOO·�,9$�H�GL�DOWUH�WDVVH��,O�GLVHJQR�GL�/)�SUHYHGHYD�LQYHFH�LPSRUWDQWL�ULWRFFKL�QHO�VHWWRUH
VDQLWDULR�H�SUHYLGHQ]LDOH��/·HQWLWj�GHOOD�PDQRYUD��DQQXQFLDWD�QHOO·RUGLQH�GL��������POG�
VDUj�LQ�UHDOWj�PROWR�LQIHULRUH�DOOD�DWWHVH��FIU��WDE�����



��

IRQGDPHQWDOH��,�FDPELDPHQWL�SURSRVWL�GDO�SDUODPHQWR�VRQR�SHVDQWL�H��SL�
LQ�JHQHUDOH��OD�PDQFDQ]D�GL�XQD�VHVVLRQH�VSHFLILFD�GL�ELODQFLR�UHQGH�YDQH�OH
VSHUDQ]H�GHO�JRYHUQR�GL�RSSRUUH�DO�´FDRV�GHOOD�VSHVDµ�L�SURSUL�VWUXPHQWL�GL
UD]LRQDOL]]D]LRQH�H�FRQWHQLPHQWR��$QFKH�L�GDWL�VXOOD�XOWHULRUH�FUHVFLWD�GHOOD
VSHVD�LQ�TXHVWD�IDVH��ILJ�����GLPRVWUDQR�LO�IDOOLPHQWR�GHOOD�SDUWH�SL��VRVWDQ�
]LDOH�GHOOD�PDQRYUD�SURSRVWD�GD�6SDGROLQL�

)LJXUD����5DSSRUWR�WUD�6SHVD�3XEEOLFD�H�3,/������������
)RQWH��'��)UDQFR��/·HVSDQVLRQH�GHOOD�6SHVD�3XEEOLFD�LQ�,WDOLD��,O�0XOLQR��%R�

ORJQD������

,Q�JHQHUDOH�VL�SXz�VRVWHQHUH�FKH�OD�SROLWLFD�GL�ULHQWUR�QRQ�UDSSUHVHQWD�
QHOOD�IDVH�QDVFHQWH�GHO�SHQWDSDUWLWR��XQD�SULRULWj�SHU�LO�JRYHUQR��/D�GHEROH]]D
SROLWLFD�GHOO·HVHFXWLYR�H�TXHOOD�VWUXWWXUDOH�GHO�SURFHVVR�GL�ELODQFLR�DQQXOOD�
QR�JOL�VIRU]L�GHL�OHDGHU�H�GHL�SDUWLWL�SL��VHQVLELOL�DO�SUREOHPD�



��

���/D�,;�/HJLVODWXUD��SURJHWWL�GL�ULHQWUR�H�SROLWLFKH�UHDOL

&RQ�OH�HOH]LRQL�GHO�JLXJQR������VL�FKLXGH�XQ�SHULRGR�FDUDWWHUL]]DWR�GDOOD
YLYDFLWj�´SURSRVLWLYDµ�GHL�SDUWLWL��FKH�WURYD�ULVFRQWUR�SURSULR�QHL�WHPL�GHO
JRYHUQR�GHOO·HFRQRPLD����
/D�UHDOWj�FKH�JOL�HOHWWRUL�VL�WURYDQR�D�JLXGLFDUH�q�TXHOOD�GL�XQ�SDHVH�FKH

VWD�XVFHQGR�GDOOD�UHFHVVLRQH��ILJ������DYYLDQGRVL�LQ�XQD�SURVSHWWLYD�GL�VYL�
OXSSR�IDYRULWD�VLD�GD�IDWWRUL�LQWHUQL�FKH�LQWHUQD]LRQDOL��Ë�LO�YRWR�´LQ�OLEHUD
XVFLWDµ�GHO������FKH�LQDXJXUD�XQ�FRQIURQWR�LQHGLWR�DOO·LQWHUQR�GHOOD�PDJ�
JLRUDQ]D��WUD�L�SURJHWWL�GHOOD�OHDGHUVKLS�GHPRFULVWLDQD�H�GL�TXHOOD�VRFLDOLVWD�
,O�WHPD�GHO�ULVDQDPHQWR�HFRQRPLFR�q�RUDPDL�GLYHQXWR�XQD�PHWD�´QHFHVVD�
ULDµ�GHL�PDQLIHVWL�HOHWWRUDOL��FRPH�VDUj�GHO�UHVWR�QHL�SURJUDPPL�GL�JRYHUQR
VXFFHVVLYL��3DUWLFRODUPHQWH�LQWHUHVVDQWH��QHOOD�SURVSHWWLYD�GL�TXHVWR�VDJJLR�
q�YHGHUH�OH�VROX]LRQL�VSHFLILFKH�WURYDWH�GDJOL�HVSHUWL�H�GDL�SDUWLWL�SHU�FRQFL�
OLDUH�TXHVWD�HVLJHQ]D�FRQ�JOL�RELHWWLYL�GL�VYLOXSSR�HFRQRPLFR��O·HVHPSLR�GHO
JDELQHWWR�6SDGROLQL��LQFHQWUDWR�VXO�ULJRUH�PRUDOH�H�VX�XQD�PRGHUDWD�DXVWH�
ULWj��HUD�GLYHQXWR�VLPEROR�GL�XQ�DSSURFFLR�GL�´HPHUJHQ]D�HFRQRPLFDµ���
$�TXHVWR�PRGHOOR�VL�FRQWUDSSRQJRQR�SDFFKHWWL�GL�SURSRVWH�EHQ�SL��DP�

EL]LRVH��SUHVHQWL�VRSUDWWXWWR�QHL�SURJUDPPL�VRFLDOLVWL�H�GHPRFULVWLDQL����,O
ULDOOLQHDPHQWR�HOHWWRUDOH��GRYXWR�DOOD�VFRQILWWD�GHOOD�'&��DO�VXFFHVVR�GHL�UH�
SXEEOLFDQL�HG�DOOD�WHQXWD�GHO�36,��IDYRULVFH�OD�VWHU]DWD�YHUVR�XQ�QXRYR�HTXL�
OLEULR�GL� IRU]H��SXUH�DOO·LQWHUQR�GHOOD�PHGHVLPD�PDJJLRUDQ]D��'XUDQWH� OD

��� ,O�SDUWLWR�GL�JRYHUQR�SL��DWWHQWR�HG�DWWLYR�QHOOD�ULGHILQL]LRQH�GHOOH�SLDWWDIRUPH�SROL�
WLFKH�� DOO·LQL]LR�GHJOL� DQQL� ¶���� HUD� VWDWR�SURSULR� LO�36,�GL�&UD[L�� FKH�DYHYD�SURJUHVVLYD�
PHQWH� DEEDQGRQDWR� O·LQL]LDOH� H� JHQHULFD� VWUDWHJLD� GL� DYYLFLQDPHQWR� DO� JRYHUQR� GHOOH
VLQLVWUH�SHU�XQD�SURVSHWWLYD�PHQR�ULYROX]LRQDULD�VXO�IURQWH�GHOOH�DOOHDQ]H��GL�IDWWR�VL�FRQ�
IHUPDYD� OD� YDOLGLWj� GHOOD� IRUPXOD� GL� FHQWUR�VLQLVWUD��PD� VLFXUDPHQWH� SL�� DPEL]LRVD� VXO
SLDQR�GHOOH�SURSRVWH�FRQFUHWH��,O�GLEDWWLWR�LQWHUQR�DO�SDUWLWR��EHQ�RUFKHVWUDWR�GDOOD�QXRYD
OHDGHUVKLS��DYHYD�SRUWDWR�DG�XQD�LPSRUWDQWH�FRQIHUHQ]D�RUJDQL]]DWLYD��5LPLQL�����PDU]R
����DSULOH�������FKH�DYHYD�GHWWDWR�DOFXQH�SURVSHWWLYH�GL�ULIRUPD��*UDQGH�VSD]LR��LQ�TXHOOD
VHGH�� HUD� VWDWD�GDWR� DOOD�SROLWLFD�GL� ELODQFLR� HG� LQ�JHQHUDOH� DOOH� HVLJHQ]H�GL� ULIRUPD�QHO
FDPSR�GHOOH�SROLWLFKH�HFRQRPLFKH��&IU��JOL�LQWHUYHQWL��WUD�JOL�DOWUL��GL�9��6SLQL��5��)RUPLFD
H�)��)RUWH�LQ��*RYHUQDUH�LO�&DPELDPHQWR��&RQIHUHQ]D�SURJUDPPDWLFD�GHO�36,��5LPLQL��
��� ,O�SURJHWWR�VRFLDOLVWD�VRWWROLQHD�VRSUDWWXWWR�LO�WHPD�GHOOD�ORWWD�DOO·LQIOD]LRQH�PD�WUDOD�
VFLD� TXHOOR� GHO� GHELWR� SXEEOLFR�� 1HO� SURJUDPPD� GHPRFULVLWLDQR� VL� ULWURYDQR� LQYHFH
DOFXQH�SUHRFFXSD]LRQL��ULFRUUHQWL�QHOOD�SULPD�IDVH�GHOOD�GHOOD�VHJUHWULD�'H�0LWD��HG�DOFXQH
SURSRVWH�ILQDOL]]DWH�DO�FRQWHQLPHQWR�GHO�GHILFLW��LQ�SDUWLFRODUH�XQ�HPEULRQDOH�SURJHWWR�GL
SULYDWL]]D]LRQH��&IU��,O�SURJUDPPD�GL�JRYHUQR�GHO�36,��VXSSOHPHQWR�D�´/·$YDQWLµ��'RPHQLFD
���PDJJLR������H�8Q�SDWWR�GL�VWDELOLWj�H�GL�JLXVWL]LD��´,O�3RSRORµ������JLXJQR������



��

OXQJD�IDVH�GL�IRUPD]LRQH�GHO�JDELQHWWR�&UD[L�VL�GLVFXWRQR�SURSULR�L�WHUPLQL
GL�WDOH�WUDVIRUPD]LRQH��FKH�VDUDQQR�HYLGHQWL�DQFKH�VRWWR�LO�SURILOR�GHO�SHU�
VRQDOH�JRYHUQDWLYR���

)LJXUD����9DULD]LRQL�$QQXDOL�GHO�3URGRWWR�1D]LRQDOH�/RUGR

/H�SULPH�GXH�OHJJL�ILQDQ]LDULH�YDUDWH�GDO�JRYHUQR�&UD[L�YHQJRQR�DSSUR�
YDWH�QHOOD�IDVH�´DVFHQGHQWHµ�GHO�GHFLVLRQLVPR�H�WURYDQR�XQ�FDPPLQR�UHOD�
WLYDPHQWH�IDFLOH�� OD�PDJJLRUDQ]D�q�VRVWDQ]LDOPHQWH�XQLWD��VRSUDWWXWWR�QHO
FRQIURQWR�FRQ�O·RSSRVL]LRQH�GL�VLQLVWUD�FKH�GLYHQWD�SDUWLFRODUPHQWH�GXUR
LQ�PDWHULD�GL�SROLWLFD�GHO�ODYRUR��,O�SDHVH�YLYH�LQWDQWR�XQ�PRPHQWR�GL�LP�
SXOVR�SURGXWWLYR��O·LQIOD]LRQH�FRQWLQXD�D�VFHQGHUH�H�O·RFFXSD]LRQH�D�VDOLUH�

��� ,O�QXRYR�JRYHUQR�UHSXEEOLFDQR��LO�SULPR�SUHVLHGXWR�GD�XQ�VRFLDOLVWD��q�IRUWH�GL�SHU�
VRQDOLWj�GL�JUDQGH�ULOLHYR�SDUWLWLFR����VHJUHWDUL�VX����H�FRQWD�XQ�QXPHUR�GL�PLQLVWUL�GHPR�
FULVWLDQL�SHU�OD�SULPD�YROWD�LQIHULRUL�DO�����GHOO·LQWHUD�FRPSDJLQH�
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/H�PDQRYUH�ILQDQ]LDULH�GL�TXHVWL�DQQL�VL�SUHVWDQR�DG�XQD�GLIILFLOH�LQWHUSUH�
WD]LRQH�� O·REELHWWLYR� GL� FRQWHQLPHQWR� GHO� GLVDYDQ]R� q�� VRSUDWWXWWR� QHO
������SLXWWRVWR�HOHYDWR��FRPH�PRVWUD�LO�VHPSOLFH�LQGLFDWRUH�FRVWLWXLWR�GDO
UDSSRUWR�WUD�HQWLWj�GHOOD�PDQRYUD�H�IDEELVRJQR��ILJ������/D�ILORVRILD�VRVWDQ�
]LDOH�FKH�OH�SHUYDGH�q�WXWWDYLD�TXHOOD�GL�QRQ�GDQQHJJLDUH�OD�IDVH�HVSDQVLYD�
,�ELODQFL�GHOOH�VLQJROH�DPPLQLVWUD]LRQL�YHQJRQR�OLPDWL�FRQ�PROWD�FXUD��OH
SULYDWL]]D]LRQL�QRQ�VRQR�DWWXDWH��FRPH�SXUH�DOWUH�́ JUDQGL�ULIRUPHµ�SL��YRO�
WH�DQQXQFLDWH�GDL�SDUWLWL�GL�JRYHUQR�

)LJXUD����5DSSRUWR�WUD�HQWLWj�FRPSOHVVLYD�GHOOD�PDQRYUD�H�)DEELVRJQR
���
)RQWH��%DQFD�G·,WDOLD��5HOD]LRQL�DQQXDOL

7DOL�PDQRYUH�ULYHVWRQR�LQYHFH�XQD�JUDQGH�LPSRUWDQ]D�VXO�SLDQR�GHO�UXR�
OR�GHO�JRYHUQR�H�GHO�SDUODPHQWR�QHO�PLFUREXGJHWLQJ�GLVWULEXWLYR��QHL�FLUFD
���DUWLFROL�GHOOH�/)�DQQXDOL�WURYDQR�LQIDWWL�SRVWR�L�SL��GLYHUVL�PLFUR�SURY�
YHGLPHQWL�GL�VSHVD��RJQXQR�GHL�TXDOL�VL�UHJJH�VX�SURSULR�QHWZRUN�GL�VRVWHQL�
WRUL�QHOO·HVHFXWLYR�H�VRSUDWWXWWR�LQ�SDUODPHQWR��,O�FRQWHQLPHQWR�SUHYLVWR
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QRQ�q�UHDOPHQWH�SHUVHJXLELOH�D�FDXVD�GHOOD�FDUHQ]D�GL�PH]]L�GL�PRQLWRUDJ�
JLR�H��VHFRQGR�L�FULWLFL��LQ�YLUW��GHL�´WUXFFKL�FRQWDELOLµ�GHO�JRYHUQR��6DOYDWL
�������6L�SXz�GLUH�FKH�XQD�UHDOH�VWUDWHJLD�GL�FRQWHQLPHQWR�GHO�GHILFLW�QRQ
HVLVWH�DQFRUD��PHQWUH�SHUPDQH�O·D]LRQH�GL�DWWRUL�SROLWLFL�FKH�LQYHFH�XWLOL]]D�
QR�H�VYLOXSSDQR�LO�GHELWR�SXEEOLFR�LQ�FDPELR�GL�SXUR�FRQVHQVR��7UD�EHQHV�
VHUH�H�LQGHELWDPHQWR�q�LO�WLWROR�VLJQLILFDWLYR�GHO�SDUDJUDIR�FKH�$XUHOLR�/HSUH
GHGLFD�D�TXHVWL�DQQL��������
3L��VSHFLILFDWDPHQWH��DOFXQL�REELHWWLYL�GL�SROLWLFD�HFRQRPLFD��TXDOL�OD�UL�

GX]LRQH� GHOO·LQIOD]LRQH� H� O·HVSDQVLRQH� SURGXWWLYD�� YHQJRQR� FRQVLGHUDWL
SULRULWDUL�ULVSHWWR�DO�SUREOHPD�GHO�IDEELVRJQR��&DPELD�OR�VWLOH�GHFLVLRQDOH
H�VL�GHWHUPLQDQR�DQFKH�FRQGL]LRQL�SROLWLFKH�GL�VWDELOLWj��IDYRULWH�DQFKH�GDO
GXUR�VFRQWUR�WUD�PDJJLRUDQ]D�H�3&,�VXOOD�TXHVWLRQH�GHOOD�VFDOD�PRELOH���HS�
SXUH�QRQ�YL�q�DOFXQD�´VYROWD�LGHRORJLFDµ�QHOOH�VFHOWH�GHO�JRYHUQR��5HJRQLQL
�������/D�ULGX]LRQH�GHOOR�VWRFN�GL�GHELWR�SXEEOLFR�q�XQD�VRUWD�GL�REELHWWLYR
QDWXUDOH��RUD� IRUPDOL]]DWR�QHOOD�GRFXPHQWD]LRQH�XIILFLDOH�GHO�JRYHUQR���
FKH�ULHQWUD�QHL�GLVHJQL�GL�RJQL�SDUWLWR�PD�SHU�LO�TXDOH�QRQ�q�UHDOPHQWH�PHVVD
LQ�RSHUD�DOFXQD�GHFLVLRQH�GL�OXQJR�SHULRGR��/D�VXERUGLQD]LRQH�GL�TXHVWR
SUREOHPD�DG�DOWUL�REELHWWLYL�q�GHO�UHVWR�WHVWLPRQLDWD�GDOOD�XOWHULRUH�FUHVFLWD
GHOOD�VSHVD�SXEEOLFD�QHOOD�IDVH�FHQWUDOH�GHJOL�DQQL�¶����ILJ������
1RQ�q�TXHVWD�OD�VHGH�SHU�GLVFXWHUH�OH�FDXVH�VWUXWWXUDOL�H�SROLWLFKH�GHO�IDO�

OLPHQWR�GHOOD�SROLWLFD�GL�UD]LRQDOL]]D]LRQH�GHOOH�VSHVH��RJJHWWR�GL�XQD�DPSLD
OHWWHUDWXUD�VSHFLILFD��)UDQFR��������,QYHFH�q�XWLOH�ULFRUGDUH�FKH�OH�PDQRYUH
DSSURYDWH�QHL�SULPL�GXH�DQQL�GHOOD�,;�OHJLVODWXUD�QRQ�FDPELDQR�OD�VWUXWWXUD
SRWHQ]LDOPHQWH�RPQLEXV�GHOOD�/)��DO�EUHYH�SUHDPEROR�GL�DUWLFROL�GHGLFDWL�DOOH
GLVSRVL]LRQL�GL�FDUDWWHUH�ILQDQ]LDULR�VHJXRQR�XQD�VHULH�GL�VH]LRQL��ILQDQ]D
ORFDOH��SUHYLGHQ]D�� D]LHQGH�DXWRQRPH��SHUVRQDOH�� HVSRUWD]LRQL�� HFF��� FKH
SHUVHJXRQR�JOL�REELHWWLYL�SL��GLIIXVL�SUHVWDQGRVL�DG�XQD�WUDWWD]LRQH�GLVSHU�
VLYD�GDO�SXQWR�GL�YLVWD�FRQWDELOH�HG�DOO·DVVDOWR�GHO�SDUODPHQWR��1RQ�PDQFD�
QR� PDL� �Qq� PDQFKHUDQQR� ILQR� DO� ������ OH� ´GLVSRVL]LRQL� GLYHUVHµ� GRYH
WURYDQR�SRVWR�L�ILQDQ]LDPHQWL�ORFDOL��RJJHWWR�GHOOD�VSHFXOD]LRQH�SROLWLFD��,Q
TXHVWL�DQQL�VDUDQQR�L�IRQGL�),2��LQYHVWLPHQWL�SHU�O·RFFXSD]LRQH��D�WHQHU
GHVWD�O·DWWHQ]LRQH�GL�SROLWLFL�ORFDOL�H�SDUODPHQWDUL�
,QROWUH�VL�GHYH�FRQVLGHUDUH�FKH��QRQ�FDPELDQGR�L�PHFFDQLVPL�GHO�SUR�

FHVVR�GL�ELODQFLR��DQFKH�GXH�ILQDQ]LDULH�DSSURYDWH�QHL�WHPSL��FRPH�TXHOOH
�����H�������SHUGRQR�FRPXQTXH�GL� LQFLVLYLWj�SHU� LO� IDWWR�GL�VXELUH�HVWH�
QXDQWL�SDVVDJJL�SDUODPHQWDUL�GXUDQWH�L�TXDOL��ROWUH�D�VFRQYROJHUH�L�WHVWL��VL

��� /D�SULPD�HGL]LRQH�GHO�SLDQR�*RULD�GL�ULHQWUR�YLHQH�VFULWWD�QHO�OXJOLR�GHO������



��

GLVFXWRQR��VHJXHQGR�XQD�ORJLFD�ERWWRP�XS��SULPD�L�FRQWHQXWL�VHWWRULDOL�SHU
SRL�ULWRFFDUH�OH�GLVSRVL]LRQL�ILQDQ]LDULH��WDE������FLRq�L�YDORUL�FKH�GRYUHEEH�
UR�UDSSUHVHQWDUH�O·REELHWWLYR�SULRULWDULR�GL�TXHVWR�VWUXPHQWR���
0ROWR�SL��VLJQLILFDWLYD��SHU�VSLHJDUH�OD�GLQDPLFD�GHFLVLRQDOH�GHO�SURFHVVR

GL�ELODQFLR��q�O·HVSHULHQ]D�GHOOD�WHU]D�/)�YDUDWD�GDO�JRYHUQR�&UD[L��TXHOOD�UH�
ODWLYD�DO�������
/D�VLWXD]LRQH�HFRQRPLFD�GHO�SDHVH�VL�DSSUHVWD�D�FDPELDUH��D�FDXVD�GHOOD

WULSOLFH�HPHUJHQ]D��VHJQDODWD�SHU�WHPSR�GD�0RQWL����FRUUH]LRQH�GHO�WUHQG
QDWXUDOH�GHO� GHELWR�SXEEOLFR�� ULRUJDQL]]D]LRQH�GHOOD�SROLWLFD� VDODULDOH�GHO
´GRSR�UHIHUHQGXPµ�H�VROX]LRQH�GHOOD�FULVL�PRQHWDULD��,Q�TXHVWD�VLWXD]LRQH
LO�JRYHUQR�&UD[L�QRQ�ULHVFH�SL��D�LPSRUUH�OD�VXD�YRFH�LQ�PRGR�FKLDUR����ID�
FHQGR�HPHUJHUH�XQR�VFROODPHQWR�GHOOH�SRVL]LRQL�DOO·LQWHUQR�GHOOD�PDJJLR�
UDQ]D�FKH�FXOPLQD�GXUDQWH�OD�SULPD�OHWWXUD��DO�6HQDWR��GHOOD�PDQRYUD����
/D� IUDPPHQWD]LRQH� VL� PDQLIHVWD� DOO·LQWHUQR� GL� XQ� SDUODPHQWR� FKH� VL

SUHQGH�OD�ULYLQFLWD�VX�XQ�HVHFXWLYR�DELWXDWR�D�´JRYHUQDUH�SHU�GHFUHWRµ��q
VXIILFLHQWH�XQ�DWWULWR�QRQ�DWWLQHQWH�DL�WHPL�GHOO·HFRQRPLD�SHU�IDU�SHUGHUH�LO
GHOLFDWR�HTXLOLEULR��/D�/)������GRYUj�SDJDUH�DOWUL�GXULVVLPL�SUH]]L�DOO·D]LR�
QH�́ HPHQGDWULFHµ�GL�OREELVWL�H�VLQJROL�SDUODPHQWDUL��SHU�HVVHUH�DGRWWDWD�VROR
DOOD� ILQH� GL� IHEEUDLR� GHOO·DQQR� VXFFHVVLYR�� 6YDQLVFRQR� LPSURYYLVDPHQWH
TXHJOL�HOHPHQWL�GL�JRYHUQR�´IRUWHµ�FKH�HUDQR�LQ�TXDOFKH�PRGR�HPHUVL�QHL
GXH�DQQL�SUHFHGHQWL��DQFKH�SHU�O·HIIHWWR�GHOOD�GHOLPLWD]LRQH�GHOO·DUHQD�GHFL�
VLRQDOH�DG�XQ�QXPHUR�ULVWUHWWR�GL�SHUVRQDJJL�LVWLWX]LRQDOL�H�GHO�SRWHQ]LD�
PHQWR�GHOOD�VWUXWWXUD�LQIRUPDWLYD�GHOOD�SUHVLGHQ]D�GHO�FRQVLJOLR��$O�WHPSR
VWHVVR�O·D]LRQH�GL�UD]LRQDOL]]D]LRQH�QHOOR�VSHFLILFR�VHWWRUH�GHOOD�SROLWLFD�IL�
QDQ]LDULD��FKH�DYHYD�WURYDWR�QHO�WHVRUR�XQ�DWWLYR�VRVWHQLWRUH���q�YDQLILFDWD

��� ,Q�SDUWLFRODUH�OD�/)�SHU�LO������VXELVFH�WUH�SDVVDJJL�SDUODPHQWDUL�FRQ�VWUDOFL�H�PRGL�
ILFKH�VRVWDQ]LDOL��PHQWUH�TXHOOD�SHU�O·DQQR�VXFFHVVLYR�RWWLHQH�O·DSSURYD]LRQH�LQ�VHFRQGD
OHWWXUD��GRSR�WXWWDYLD�XQD�VLJQLILFDWLYD�D]LRQH�GL�HPHQGDPHQWL�DOOD�&DPHUD���,Q�JHQHUDOH
O·D]LRQH�SDUODPHQWDUH�VXOOD�VSHVD�q�FRQWHQXWD��PD�LPSRQH��FRPH�QHJOL�DQQL�SUHFHGHQWL�
FRUUH]LRQL�LQ�VHQVR�SHJJLRUDWLYR�GHOOD�PDQRYUD��&IU��'·$OEHUJR��������
��� &IU��O·DUWLFROR�GL�0��0RQWL��/H�WUH�HPHUJHQ]H�GHOO·,WDOLD��´&RUULHUH�GHOOD�6HUDµ����6HWWHP�
EUH������
��� *Lj�GDO�PRPHQWR�GHOOD�QHJR]LD]LRQH�GHOOH�SURSRVWH��QHO�VHWWHPEUH�GHO�������HPHU�
JRQR�VFRQWUL�QHWWL�WUD�VRFLDOLVWL�H�SDUWH�GHOOD�'&��H��VXO�WHPD�VSHFLILFR�GHOOD�QXRYD� WDVVD
VXOOD�VDOXWH��WUD�OLEHUDOL�H�SDUWQHUV�GL�JRYHUQR�
��� ,O�PRWLYR�GHOOD� VSDFFDWXUD�QHO�JRYHUQR�q� LQ� UHDOWj�GRYXWR�DOOD�FULVL� LQWHUQD]LRQDOH
VXFFHGXWD�DO�VHTXHVWUR�$FKLOOH�/DXUR��PD�O·DFXLUVL�GHOOD�WHQVLRQH�PHWWH�SUHVWR�LQ�HYLGHQ]D
DOWUH�IUDWWXUH��DQFKH�UHODWLYH�DOOD�VWUDWHJLD�HFRQRPLFD�



��

GDOOD�GHEROH]]D�GHOO·HVHFXWLYR�GL�IURQWH�DOOH�LPERVFDWH�SDUODPHQWDUL��7UDFFH
HYLGHQWL�GL�TXHVWD�EDWWXWD�GL�DUUHVWR�VL�ULVFRQWUDQR�VLD�QHOOD�SRUWDWD�ILQDQ�
]LDULD�GHOOD�PDQRYUD�������WDE�����FKH��VRSUDWWXWWR��QHL�GDWL�UHODWLYL�DOOD�VXD
HIILFDFLD��,Q�HIIHWWL��GRSR�DYHU�UDJJLXQWR��SURSULR�QHO�������OD�SLHQD�FRUUL�
VSRQGHQ]D�WUD�SUHYLVLRQL�ILQDQ]LDULH�GHO�JRYHUQR�HG�ULVXOWDWL��LO�IDEELVRJQR
ILVVDWR� GDO� JRYHUQR� HUD� VWDWR� FRQWHQXWR� HIIHWWLYDPHQWH� QHL� OLPLWL� GHL
��������POG��VL�ULWRUQD�DG�XQD�IDVH�GL�FRQWLQXL�´VIRUDPHQWLµ��ILJ������

)LJXUD����'LIIHUHQ]H�WUD�REELHWWLYR�LQL]LDOH�GHO�JRYHUQR�H�UHDOH�FRQVLVWHQ�
]D�GHO�)DEELVRJQR

��� 0L�ULIHULVFR�DOOD�SURGX]LRQH��D�SDUWLUH�GDO�������GL�XQD�VHULH�GL�GRFXPHQWL�FKH�ILV�
VDQR� H� ULWRFFDQR� LQFUHPHQWDOPHQWH� JOL�REELHWWLYL�GL� FRQWHQLPHQWR�GHO�GHILFLW� H�GL� UDJ�
JLXQJLPHQWR�GL�XQ�DYDQ]R�SULPDULR��$O�SLDQR�*RULD�VHJXLUj�TXHOOR� $́PDWRµ�QHJOL�DQQL
VXFFHVVLYL��$YUHPR�PRGR�GL�RVVHUYDUH�FRPH��OD�PDQFDQ]D�GL�FROOHJDPHQWR�WUD�WDOL�SLDQL�H
LO�SURFHVVR�GL�ELODQFLR��DOPHQR�ILQR�DOOD�ULIRUPD�GHO�������H�OH�GLVDYYHQWXUH�SDUODPHQWDUL
GHOOH�PDQRYUH�UHQGHUDQQR�PROWR�GHEROH�O·LPSDWWR�GL�WDOL�VWXGL�
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)RQWH��&'��6HUYL]LR�6WXGL��'HELWR�SXEEOLFR�H�3ROLWLFKH�GL�ULHQWUR��������������
,QWHJUDWR�SHU�LO������H������FRQ�L�GDWL�GHOOD�5HOD]LRQH�DQQXDOH�GHOOD�%DQFD
G·,WDOLD

/D�PDQRYUD�FHQWUDOH�GHOOD�,;�OHJLVODWXUD�FRVWLWXLVFH�GXQTXH�XQ�SXQWR�GL
VQRGR� HVVHQ]LDOH� SHU� O·LQWHUSUHWD]LRQH� GHOOH� SHUIRUPDQFHV� GHO� JRYHUQR
GHOO·HFRQRPLD�QHJOL�DQQL�¶����6L�SXz�QRWDUH�XQD�FKLDUD�FRQWUDGGL]LRQH�WUD
OH�DPEL]LRQL�GL�XQ�HVHFXWLYR�UDIIRU]DWR�VLD�D�OLYHOOR�VWUXWWXUDOH�FKH�QHO�VXR
VWLOH�GHFLVLRQDOH�HG�XQ�VLVWHPD�JHQHUDOH�GL�LQWHUD]LRQL�JRYHUQR�SDUODPHQWR�
SDUWLWL�GRYH�HPHUJRQR�TXHL�OLPLWL�WLSLFL��VLD�GL�QDWXUD�SROLWLFD�FKH�VWUXWWXUD�
OH��FKH�VRQR�VWDWL�JLXVWDPHQWH�VRWWROLQHDWL�GDOOD�OHWWHUDWXUD��'HQWH��������
,O�VHJQDOH�SL��HYLGHQWH�GHO�IDOOLPHQWR�FRPSOHVVLYR�GHOOD�SROLWLFD�GL�ULHQ�

WUR�q�FRVWLWXLWR�GDOOD�PDQFDWD� LQYHUVLRQH�GL�WHQGHQ]D�ULVSHWWR�DO�WUHQG�GL
HVSDQVLRQH�GHO�GHELWR�SXEEOLFR�FRPSOHVVLYR��ILJ������7DOH�GDWR�QRQ�ODVFLD
GXEEL�VXO�SUREOHPD�SROLWLFR�GL�IRQGR��LO�FRQWHQLPHQWR�GHO�GHILFLW��XQD�WH�
PDWLFD�ULFRUUHQWH�GHOO·DJHQGD�GL�JRYHUQR��q�XQ�REELHWWLYR�DQFRUD�ORQWDQR�
PHQWUH�O·LQFUHPHQWR�DQQXDOH�GHOOD�TXRWD�GL�GHELWR�GRYXWR�DOOD�VSHVD�SHU�LQ�
WHUHVVL�FUHVFH�YHORFHPHQWH��/D�QDWXUD�GHL�SURYYHGLPHQWL�SURSRVWL�QRQ�q
FHUWR�TXHOOD�GL�XQ�RUJDQLFR�´FRUSRµ�GL�QRUPH�FROOHJDWH�DG�XQD�GLUHWWULFH
SROLWLFD��$O�FRQWUDULR��OD�FRQIXVLRQH�H�O·DSSURVVLPD]LRQH�GHO�GLVHJQR�GL�OHJ�
JH�HVDOWDQR�OD�SDUWH�RPQLEXV�GHOOD�/)��TXHOOD�VSHFLH�GL�HQRUPH�FDSLWROR�´YD�
ULH� HG� HYHQWXDOLµ� SURSRVWR� RJQL� DQQR� SHU� RVSLWDUH� GHFLVLRQL� VHWWRULDOL� H
PLFUR�ILQDQD]LDPHQWL��5LVWXFFLD�HG�DO�������������*Lj�LQ�IDVH�GL�IRUPXOD]LR�
QH�GXQTXH��OD�VSDYDOGHULD�GHL�SDUWLWL�VHPEUD�VFLRJOLHUVL�GL�IURQWH�DO�JLRFR�GHL
YHWL�LQFURFLDWL�HG�D�FDXVD�GHJOL�DOWL�FRVWL�FKH�XQD�SROLWLFD�GL�ULJRUH�FRPSRUWD
VXO�SLDQR�GHO�FRQVHQVR�
1HOOD�VRWWR�IDVH�GHO�SDVVDJJLR�GDOOD�SURSRVWD�WHFQLFR�DPPLQLVWUDWLYD�D

TXHOOD� SROLWLFD� GXQTXH� HPHUJH� JLj� OD� GHEROH]]D� GHL� JXDUGLDQL� GHO� WHVRUR� GL
IURQWH�DL�VRVWHQLWRUL�GHOOD�VSHVD��'·$OEHUJR��������8Q�EXRQ�HVHPSLR�GL�WDOH�VL�
WXD]LRQH�q�OD�UDSLGD�IXRULXVFLWD�GDOO·DJHQGD�GHO�JRYHUQR�GL�XQ�SLDQR�GL�UL�
IRUPD� UHODWLYDPHQWH� SURIRQGD� GHOOD� VSHVD� DVVLVWHQ]LDOH�� LQL]LDOPHQWH
SURPRVVR�GDL�PLQLVWUL�GHO�7HVRUR�H�GHO�/DYRUR���

��� /·LGHD�VRVWDQ]LDOH�GL�*RULD�H�'H�0LFKHOLV�HUD�TXHOOD�GL�ULGXUUH�O·LQWHUYHQWR�LQ�PDWHULD
VDQLWDULD�H�DVVLVWHQ]LDOH�FUHDQGR�WUH�´IDVFH�VRFLDOLµ�VXOOD�EDVH�GHO�UHGGLWR��Ë�VLJQLILFDWLYR
FKH� O·LQVXFFHVVR�GL� WDOH�SURSRVWD�QRQ�DYYLHQH�SHU�XQR�VFRQWUR�GLUHWWR� WUD� L�SDUWLWL� �FKH
SXUH�VL�FRQIURQWDQR�VSHVVR�FRQ�OD�SURFHGXUD�GHL�YHUWLFL�GL�YHULILFD��PD�SHU�XQ�FUHVFHQWH
FRUR�GL� YRFL� FKH�EORFFDQR� L� GXH�PLQLVWUL� DOO·LQWHUQR�GHL� ULVSHWWLYL� SDUWLWL� H�QHOOR� VWHVVR
JRYHUQR�



��

0D�O·LQGLFDWRUH�SL�� LQWHUHVVDQWH�SHU� OD�YDOXWD]LRQH�GHO�UHQGLPHQWR�GHO
JRYHUQR�LQ�TXHVWD�RFFDVLRQH�q�UDSSUHVHQWDWR�GDOOD�IUDQWXPD]LRQH�GHOO·D]LR�
QH� GHOO·HVHFXWLYR� FRPSLXWD� GXUDQWH� O·LWHU� SDUODPHQWDUH� GHL� GRFXPHQWL�� L
OXQJKL�SDVVDJJL�FKH�SRUWDQR�DOOD�ULWDUGDWD�DSSURYD]LRQH�GHOOD�WHU]D�/)�GHO
JRYHUQR�&UD[L�PHWWRQR�LQ�FKLDUD�HYLGHQ]D�FRPH�TXHVWR�VHWWRUH�GL�SROLF\�VLD
DQFRUD�XQD�YROWD�IXRUL�GDO�FRQWUROOR�GHO�JRYHUQR��/H�SURYH�GL�WDOH�DIIHUPD�
]LRQH�VRQR�IDFLOPHQWH�LQGLYLGXDELOL��LQ�SULPR�OXRJR�LO�SHVR�GHOOH�PRGLILFKH
SDUODPHQWDUL�� JLj� SUHYLVWH� D� VHWWHPEUH� �SUHFHGHQWHPHQWH� DOOD� FULVL
GHOO·$FKLOOH�/DXUR��H�FDXVDWH�GDOO·LQVRGGLVID]LRQH�GL�PROWL�VHWWRUL�GHOOD�PDJ�
JLRUDQ]D�SDUODPHQWDUH��,O�ULVXOWDWR�GL�WDOL�D]LRQL�VDUj�XQ�PLVWR�GL�FRQWUR�
SURSRVWH�SROLWLFKH��H�GL�XQD�ORJLFD�GL�RSSRUWXQLVPR�GHL�PROWL�SDUODPHQWDUL
LQWHUHVVDWL�DG�DVSHWWL�PDUJLQDOL�GHOOD�PDQRYUD��&RQWUR�TXHVWH�D]LRQL��HG�q
TXHVWR�LO�VHFRQGR�HOHPHQWR�FKH�FDUDWWHUL]]D�OD�WHU]D�/)�GHO�JRYHUQR�&UD[L�
YLHQH�PHVVR�LQ�DWWR�XQ�VLVWHPD�GL�ULFHUFD�GL�PDJJLRUDQ]H�´D�JHRPHWULD�YD�
ULDELOHµ�GRYH�LO�3&,�H�JOL�LQGLSHQGHQWL�GHOOD�VLQLVWUD�VRQR�DPPHVVL�GL�YROWD
LQ�YROWD����0D�WXWWR�FLz�UHQGH�DQFRUD�SL��LQVLFXUR�LO�TXDGUR�GHO�SURFHVVR
GHFLVLRQDOH�
,Q�WHU]R�OXRJR�VL�GHYH�PHQ]LRQDUH�O·D]LRQH�GHO�OREELVPR�SDUODPHQWDUH�

DSSURILWWDQGR�GL�XQD�/)�HVWUHPDPHQWH�YDVWD��GL�XQD�VHVVLRQH�GL�ELODQFLR
HVWHQXDQWH�H�GHOO·REEOLJR�GL�DSSURYDUH�XQD�TXDOFKH�YHUVLRQH�GHOOD�PDQR�
YUD��JOL�VSHFLDOLVWL�GHOO·HPHQGDPHQWR�GL�VSHVD�DJLVFRQR�LPSLHWRVDPHQWH��LO
FRQWR�YLHQH�SUHVHQWDWR�DO�PLQLVWUR�GHO�7HVRUR�LQ�GLFHPEUH��TXDQGR��DOOD
ILQH�GHO�SULPR�SDVVDJJLR�DO�6HQDWR��L�ILQDQ]LDPHQWL�SUHYLVWL�GDOOD�/)�VRQR
FUHVFLXWL�GL�ROWUH������POG��,O�GDWR�VXOOD�SRWHQ]D�GHOO·D]LRQH�HPHQGDWULFH�q
VLJQLILFDWLYR�� VRSUDWWXWWR�SHQVDQGR�DO� IDWWR� FKH� OD�PDQRYUD������QRQ� VL
SUHVHQWDYD�FHUWDPHQWH�FRPH�XQD�´VWDQJDWDµ�
,�JLXGL]L�VX�TXHVWL�SDVVDJJL�VWRULFL�FDPELDQR�D�VHFRQGD�GHO�SHVR�GDWR�D

YDULDELOL�TXDOL�OD�VWUXWWXUD�GHO�SURFHVVR�GL�ELODQFLR�H�LO�VLVWHPD�GL�LQWHUD]LRQL

��� ,Q�SDUWLFRODUH�OD�UHVLVWHQ]D�GHO�35,��FKH�ILUPD�OD�/)�VROR�SHU�GLOLJHQ]D��R�OD�UHD]LRQH
GHO�3/,�DOOD�SURSRVWD�LQL]LDOH�GL�XQD�WDVVD�VXOOD�VDOXWH�
��� $QFKH�QHJOL�DQQL�SUHFHGHQWL�SHU�DOWUR�LO�YRWR�GHL�SDUODPHQWDUL�3&,�HUD�VWDWR�VSHVVR
EHQHYROR�YHUVR� OD�PDJJLRUDQ]D��PD�QHOOD� ORJLFD�SL��´FODVVLFDµ�GL�FRQVHQVXDOLVPR�GHJOL
DQQL�¶����4XHOOR�FKH�DFFDGH�QHO�������DQQR�GL�SURIRQGD�URWWXUD�WUD�LO�36,�GL�&UD[L�H�LO�3&,
´RUIDQRµ�GL�%HUOLQJXHU��q�XQD�YHUD�FRQIXVLRQH�GL�UXROL��GRYH�LO�JRYHUQR�SHUGH�TXHOO·LOOX�
VLRQH�GL�GHFLVLRQLVPR�WUDVPHVVD�GD�&UD[L��+LQH�������HG�LO�SDUWLWR�GL�PDJJLRUH�RSSRVL�
]LRQH�QRQ�KD�DQFRUD�WURYDWR�XQD�SURSULD�VWUDWHJLD�GD�FRQWUDSSRUUH�VXO�SLDQR�GHOOH�VFHOWH
ILQDQ]LDULH�
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WUD�HVHFXWLYR�H�OHJLVODWLYR����PD�q�VRVWDQ]LDOPHQWH�FRQGLYLVD�O·LQWHUSUHWD]LR�
QH�FKH�YHGH�O·HVHFXWLYR�GHJOL�DQQL�¶���DQFRUD�GHEROH�H�VFDUVDPHQWH�RULHQ�
WDWR�D�VFHOWH�SXEEOLFKH�ULJRURVH�H�FRVWRVH�VXO�SLDQR�GHO�FRQVHQVR���

���,O�GHELWR�LQ�FDGXWD�OLEHUD��OD�;�/HJLVODWXUD

6H�LO�ULFRUVR�VLVWHPDWLFR�DOO·HVHUFL]LR�SURYYLVRULR�UDSSUHVHQWD�XQ�VLFXUR
LQGLFDWRUH�GHOOH�GLIILFROWj�GL�WHQXWD�GHOOD�PDJJLRUDQ]D��QRQ�VL�SXz�G·DOWURQ�
GH�GLUH�FKH�XQD�PDQRYUD�YDUDWD�QHL�WHPSL�JLXVWL�GDO�SDUODPHQWR�GHEED�QH�
FHVVDULDPHQWH� FRQWHQHUH� FRQYLQFHQWL� PLVXUH� SHU� OD� SROLWLFD� GL� ULHQWUR�� Ë
TXDQWR�VXFFHGH�QHO�FDVR�LWDOLDQR�GXUDQWH�OD�GHFLPD�OHJLVODWXUD�TXDQGR��D�GL�
VSHWWR�GL�XQD�PDJJLRUDQ]D�FKH�HVFH�VRVWDQ]LDOPHQWH�UDIIRU]DWD�GDOOH�HOH]LR�
QL�� H� GRSR� OD� OXQJD� FULVL� FKH� UHQGH� YDQL� JOL� VIRU]L� GHO� GHEROH� JRYHUQR
*RULD����OH�/)�YHQJRQR�DSSURYDWH�HQWUR�O·DQQR�PD�OD�SROLWLFD�GL�ULVDQDPHQ�
WR�ULPDQH�DSSURVVLPDWLYD�H�WUDH�VFDUVL�EHQHILFL�GDOOH�ULIRUPH�GHO�SURFHVVR�
1HO�������GRSR�OD�EXUUDVFRVD�YLFHQGD�GHOOD�PDQRYUD�*RULD��YLHQH�LQIDWWL

ULIRUPDWD� O·LQWHUD�GLVFLSOLQD�GHOOD�FRQWDELOLWj�SXEEOLFD� �FRQ� OD�/������H� VL
JLXQJH�DG�XQD�WLSL]]D]LRQH�GHOOD�/)�VWHVVD�FKH�YLHQH�ULGRWWD�QHOOD�VXD�SRU�
WDWD��RUD�OLPLWDWD�DO�VROR�FRQWHQXWR�QHFHVVDULR���/H�YDULD]LRQL�OHJLVODWLYH�FRQ
HIIHWWL�ILQDQ]LDUL�YHQJRQR�SRUWDWH�IXRUL�GDOOD�/)�PD�WUDWWHQXWH��DOPHQR�WH�
RULFDPHQWH��QHOOD�PDQRYUD�DWWUDYHUVR�OD�ILJXUD�GHL�SURYYHGLPHQWL�FROOHJDWL��GH�
FUHWL�H�GLVHJQL�GLVFXVVL�LQ�VHVVLRQH�GL�ELODQFLR�FRQ�OH�VWHVVH�OLPLWD]LRQL�GL
HPHQGDELOLWj�GHOOD�/)��
6L�GLVFXWH�DQFRUD�VXOO·HIIHWWR�GL�TXHVWD�VHFRQGD�RQGDWD�ULIRUPDWULFH�FKH

DYUHEEH�GXQTXH�ULSURSRVWR�XQ�WHU]R�PRGHOOR�GL�/)��'·$OLPRQWH�������
PD��QHOOD�SURVSHWWLYD�GL�TXHVWD�ULFHUFD��q�SL��LQWHUHVVDQWH�VRIIHUPDUVL�VXOOD
SRUWDWD�ILQDQ]LDULD�GHOOH�SROLWLFKH�SURSRVWH�GDL�YDUL�JRYHUQL�H�VXOOD�ORUR�UH�
DOH�HIILFDFLD��6RWWR�TXHVWR�DVSHWWR��JXDUGDQGR�DOO·LQVLHPH�GHL�GDWL�HPHUJR�

��� &RVu�� QHOO·LQWHUSUHWD]LRQH� GL� 'DYLG� +LQH� LO� IUHQR� SDUODPHQWDUH� QHL� FRQIURQWL� GHO
JRYHUQR�YLHQH�FRQVLGHUDWR�FRPH�HOHPHQWR�FUXFLDOH�GHOO·DQRPDOLD�LWDOLDQD��/D�SURVSHWWLYD
GL�DOWUL�DXWRUL�q�LQYHFH�TXHOOD�GL�VRWWROLQHDUH�O·HQGHPLFD�PDQFDQ]D�GL�OLQHH�SURJUDPPDWL�
FKH�GL�DPSLR�UHVSLUR��SHU�FDXVH� VLVWHPLFKH��H��FRPH�WDOL��SUHVHQWL�LQ�WXWWH�OH�DUHQH�GHFLVLR�
QDOL�� TXDOL� OD� IUDPPHQWD]LRQH� GHO� SROLF\� QHWZRUN� H� OD�PHGLD]LRQH� SUHVHQWH� LQ� HVVR� �5HJRQLQL
������
��� $�TXHVWR�DUJRPHQWR�VL�SRVVRQR�FROOHJDUH�GXH�DUJRPHQWL�SRUWDWL�GD�DSSURFFL�PROWR
GLYHUVL�SXEEOLFDWL�TXDOFKH� WHPSR� ID� VX�´6WDWR�H�0HUFDWRµ��TXHOOR�GL�'HQWH� ������� FKH
VSLHJD�OH�FDXVH�GHOOD�SUHYDOHQ]D�GHOOH�SROLWLFKH�GLVWULEXWLYH�D�GDQQR�GL�TXHOOH�HVWUDWWLYH�H
UHGLVWULEXWLYH��H�TXHOOR�GL�6DQWDJDWD��������FKH�ULSURSRQH�LO�FRQFHWWR�GL�FLFOR�HOHWWRUDOH�GL
VSHVD�
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QR�GXH�FRQVLGHUD]LRQL�FKH�VXRQDQR�LQ�TXDOFKH�PRGR�FRQWUDGGLWWRULH��,Q
SULPR�OXRJR�OD�SRUWDWD�GHOOH�SROLWLFKH�GL�ELODQFLR�DVVXPH�XQD�GLPHQVLRQH
VHPSUH�SL��FUXFLDOH�H�ULOHYDQWH��FRPH�VL�HYLQFH�IDFLOPHQWH�VFRUUHQGR�OH�FL�
IUH�GHOOD�YDULH�PDQRYUH��WDE�����$OOD�ILQH�GHOOD�OHJLVODWXUD�LO�JRYHUQR��$QGUH�
RWWL� 9,,�� SURSRUUj� XQ� SDFFKHWWR� GL� PLVXUH� OD� FXL� SRUWDWD� ILQDQ]LDULD� q
VWLPDWD�LQ�FLUFD��������POG��FRVD�DVVROXWDPHQWH�LQVROLWD�SHU�XQD�PDQRYUD
SUH�HOHWWRUDOH��,QROWUH��JOL�HIIHWWL�SRVLWLYL�GHOOH�ULIRUPH�VWUXWWXUDOL�HG�DQFKH
OD�PDJJLRUH� GLVSRQLELOLWj� GHO� SDUODPHQWR�� RUD�PDJJLRUPHQWH� FRQWUROODWR
QRQ�VROWDQWR�GDOOD�QXRYD�QRUPDWLYD�VXO�ELODQFLR�PD�DQFKH�GDOO·DEROL]LRQH
GHO�YRWR�VHJUHWR�H�GDOOH�PRGLILFKH�UHJRODPHQWDUL��LQWURGXFRQR�XQD�VHVVLRQH
GL�ELODQFLR�VLFXUDPHQWH�SL��IXQ]LRQDOH�H�UDSLGD��(YLGHQWH�LQGLFDWRUH�GL�FLz�q
GDWR�GDOOD�ULGRWWD�GLVWDQ]D�FKH�GLYLGH��D�SDUWLUH�GDOOD�ULIRUPD��LO�VDOGR�QHWWR
GD�ILQDQ]LDUH�VFULWWR�QHOOD�/)�ULVSHWWR�DJOL�REELHWWLYL�JRYHUQDWLYL��WDE�����
/D�VHFRQGD�FRQVLGHUD]LRQH��UHODWLYD�DOOH�SHUIRUPDQFHV�GHOOH�SROLWLFKH��FRQ�

IHUPD�WXWWDYLD�OD�VFDUVD�HIILFDFLD�GHOOD�D]LRQH�GHO�JRYHUQR��LQ�SDUWLFRODUH�VXO
WHUUHQR�GHOOD�ULGX]LRQH�GHO�GHELWR�SXEEOLFR��ILJ������/H�PLVXUH�SURSRVWH�DQ�
QXDOPHQWH�QRQ�VROWDQWR�VL� OLPLWDQR�DG� LQVHJXLUH� LO� WUDJXDUGR�GHOO·D]]HUD�
PHQWR� GHO� GLVDYDQ]R� SULPDULR� VHQ]D� SRWHU� LQ� DOFXQ� PRGR� DUJLQDUH
O·HVFDODWLRQ�GHO�GHELWR�GRYXWR�DOOD�VSHVD�SHU�LQWHUHVVL��ILJ������PD�YHQJRQR
FRVWDQWHPHQWH�ULGLPHQVLRQDWH�QHL�SURSUL�HIIHWWL�GDJOL�VIRUDPHQWL�ULVSHWWR
DOOH�SUHYLVLRQL��ILJ�����
,O�IHQRPHQR�GHOOD�FUHVFLWD�GL�LPSRUWDQ]D�GHOOH�SROLWLFKH�GL�ULHQWUR�VL�VSLH�

JD�IDFLOPHQWH�FRQ�L�VHPSUH�SL��HYLGHQWL�YLQFROL�FKH�DWWDQDJOLDQR�O·HFRQRPLD
LWDOLDQD�� LQ� SULPR� OXRJR� TXHOOR� GHOO·DEEDWWLPHQWR� GHO� GHELWR� GRYXWR� DOOD
VSHVD�SHU�LQWHUHVVL��DSSHQD�PHQ]LRQDWR��FKH�UDSSUHVHQWD�O·�´HUHGLWjµ�GL�XQD

��� 3HU�PRWLYL�GL�VSD]LR�QRQ�ULFKLDPR�JOL�HYHQWL�GHOOD�/)�SHU�LO�������FKH�PHWWRQR�LQ
ULOLHYR� DSSXQWR� LO� IDOOLPHQWR�GL�XQ�JRYHUQR��TXHOOR�*RULD�� FKH� DYHYD�DSSXQWR� LQGLFDWR
QHOOD�SROLWLFD�GL�ELODQFLR�XQD�GHOOH�VXH�HVVHQ]LDOL�SULRULWj��3DUDGRVVDOPHQWH�WDOH�JRYHUQR
FDGUj��DO�WHUPLQH�GL�XQ�HVWHQXDQWH�GXHOOR�FRQ�LO�SDUODPHQWR�SURSULR�VXO�WHPD�GHOOD�/)��6L
WUDWWD�GL�XQD�SDJLQD�PROWR�ULOHYDQWH�SHU�O·DQDOLVL�FRPSOHVVLYD�GL�TXHVWD�SROLWLFD�SXEEOLFD�
PD�PHQR�LQWHUHVVDQWH�LQ�TXHVWD�VHGH�SHUFKq�OD�IDVH�GHO�JRYHUQR�*RULD��DOO·LQGRPDQL�GHOOH
HOH]LRQL�SROLWLFKH�GHO�������UDSSUHVHQWD�FRPXQTXH�XQ�SHULRGR�GL�WUDQVL]LRQH�H�GL�ULFRP�
SRVL]LRQH�GHOOD�PDJJLRUDQ]D�
9DOH� OD� SHQD� GL� ULFRUGDUH� WXWWDYLD� FKH�*RULD� H� LO� VXR�PLQLVWUR� GHO� WHVRUR�$PDWR� QRQ
GRYUDQQR�IDUH�L�FRQWL�VROWDQWR�FRQ�OD�OLWLJLRVLWj�WUD�OH�VHJUHWHULH�GHL�ULVSHWWLYL�SDUWLWL��PD
DQFKH�FRQ�XQ�QXPHUR�GL�FRQIOLWWL� LQGLYLGXDOL�FKH�HVDOWDQR�VLD� LO�SRWHUH�FRQWUDWWXDOH�GHL
PLQLVWUL�GL�VSHVD�FKH��LQ�VHFRQGD�EDWWXWD��O·D]LRQH�GHL�SDUODPHQWDUL��Ë�LQ�TXHVWR�SHULRGR
FKH�HPHUJH�LQIDWWL�TXHO�EL]DQWLQLVPR�HYRFDWR�SHU�GHVFULYHUH�OD�FRQIXVLRQH�QHO�VRWWRVLVWHPD
JRYHUQR�SDUODPHQWR��&IU��LQ�)ORULGLD�H�6LFDUGL��������
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WDUGLYD�SUHVD�GL�FRVFLHQ]D�GHO�SUREOHPD��$�TXHVWR�VL�DJJLXQJRQR�YLQFROL
HVWHUQL� GHULYDWL� GDOO·DSSDUWHQHQ]D� DOOD� FRPXQLWj� HXURSHD� H� LQ�SDUWLFRODUH
DOO·HVLJHQ]D��GRSR�LO�������GL�ULVSHWWDUH� OH�VRJOLH�GL�VLFXUH]]D�SUHYLVWH�GDO
WUDWWDWR�GL�0DDVWULFKW�SHU�DFFHGHUH�DOO·8QLRQH�PRQHWDULD��

)LJXUD���9DULD]LRQL�DQQXDOL�GHOO·LQGHELWDPHQWR�QHWWR�H�GL�TXHOOR�
�����SULPDULR��HVFOXVD�OD�VSHVD�SHU�LQWHUHVVL��������������
IRQWH��%DQFD�G·,WDOLD��UHOD]LRQH�DQQXDOH�����

Ë�OR�VWHVVR�JRYHUQR�FKH��DQQXQFLDQGR�XOWHULRUL�ULWRFFKL�DOOD�VWUXWWXUD�GHO
SURFHVVR�GL�ELODQFLR�R�SROLWLFKH�VRVWDQWLYH�FRQ�LPSRUWDQWL�HIIHWWL�ILQDQ]LDUL
�SHU�HVHPSLR�OH�SULYDWL]]D]LRQL���JLXVWLILFD�OH�SURSULH�VFHOWH�FRQ�LO�´YLQFROR
HXURSHRµ���
7XWWDYLD�OH�SDU]LDOL�WUDVIRUPD]LRQL�QRQ�ULVROOHYDQR�LO�JRYHUQR�GHL�SDUWLWL

GDOO·LPSDVVH� GHFLVLRQDOH�� /·DQDOLVL� TXDOLWDWLYD� FKH� VHJXH� GLPRVWUHUj� FRPH�
DQFKH�DOOD�ILQH�GHOOD�;�OHJLVODWXUD��VXVVLVWDQR�DQFRUD�SUREOHPL�GL�WHQXWD��VLD

-4

-2

0

2

4

6

8

10

12

14

ind netto

ind. netto primario



��

QHO�JRYHUQR�FKH�LQ�SDUODPHQWR��VRSUDWWXWWR�ULVSHWWR�DOOH�PLVXUH�SL��LPSRU�
WDQWL�H�QRQ�FRQJLXQWXUDOL�FRQWHQXWH�QHOOD�PDQRYUD��6DUDQQR�LQYHFH�L�VROL
GXH�DQQL�GHOOD�;,�OHJLVODWXUD�D�PRVWUDUH�FRPH��LQ�FRQGL]LRQL�SROLWLFKH�GL�
YHUVH��VL�SRWUj�YHULILFDUH�XQD�DSSOLFD]LRQH�EHQ�SL��DJJUHVVLYD�GHOOD�PDQRYUD
GL�ELODQFLR�
4XHVWD�RVVHUYD]LRQH�FL�q�XWLOH��QRQ�WDQWR�SHU�XQD�YDOXWD]LRQH�GHOOD�FDSD�

FLWj�WHFQLFD�GHL�JRYHUQL��TXDQWR�SHU�YHULILFDUH�LO�GLYHUVR�LPSDWWR�GHL�SDUWLWL
LQ�GXH�PRPHQWL�VLJQLILFDWLYDPHQWH�GLYHUVL��VHEEHQH�UDYYLFLQDWL�QHO�WHPSR�
TXHOOR�GHOOD�SHUVLVWHQ]D�GHO�PRGHOOR�GL�SDUW\�JRYHUPHQW�GHOOD�SULPD�UHSXEEOLFD
H�OD�VXD�FULVL��,�GXH�HVHPSL�GL�GHFLVLRQL�GL�ELODQFLR�EUHYHPHQWH�SUHVHQWDWL
QHOOH�SURVVLPH�SDJLQH�PHWWRQR�DSSXQWR�GL�IURQWH�OD�YDULD]LRQH�QHO�SURFHV�
VR�GXUDQWH�TXHVWH�GXH�IDVL�GHOOD�VWRULD�UHFHQWH�LWDOLDQD�
'XH�DUJRPHQWL�SRVVRQR�HVVHUH�DGGRWWL�SHU�GHVFULYHUH�OD�SDVVLYLWj�GHO�JR�

YHUQR�GXUDQWH�OD�;�OHJLVODWXUD��LQ�SULPR�OXRJR�DO�FDPELDPHQWR�QRUPDWLYR
QRQ�FRUULVSRQGH�XQ�FDPELDPHQWR�QHOOD�ORJLFD�GL�IRUPXOD]LRQH�GHOOD�SROLF\�
O·DXWRQRPLD�GHO�FHQWUR�GHOO·HVHFXWLYR�FRQWLQXD�LQIDWWL�DG�HVVHUH�IRUWHPHQWH
OLPLWDWD�GDOOD�UHVLVWHQ]D�GHL�PLQLVWUL�GL�VSHVD��QHOO·DPELWR�GL�XQD�SURFHVVR
GL�IRUPXOD]LRQH�PROWR�FDRWLFR�H�FDUHQWH�GL�TXHOOD�´VHJUHWH]]Dµ�FKH�FDUDW�
WHUL]]D�LO�PRGHOOR�WUDGL]LRQDOH�GL�H[HFXWLYH�EXGJHW�EULWDQQLFR��+HFOR�H�:LOGD�
YVN\� ������� ,QROWUH� SHUVLVWRQR�� DQ]L�� VL� UDIIRU]DQR� GXUDQWH� OD� GHFLPD
OHJLVODWXUD��JOL�DWWHJJLDPHQWL�GL�DSHUWXUD�YHUVR�O·D]LRQH�SDUODPHQWDUH�H�OD�JH�
QHULFLWj�GHOOD�SULPD�VWHVXUD�GHOOD�/)��FKH�DYHYD�FDUDWWHUL]]DWR�DQFKH�OH�SUH�
FHGHQWL�JHVWLRQL��5LVWXFFLD�HG�DO����������
,Q�VHFRQGR�OXRJR�QRQ�PLJOLRUDQR�JOL�HIIHWWL�GHOO·D]LRQH�JRYHUQDWLYD��,O

GRFXPHQWR�GL�SURJUDPPD]LRQH��SUHYLVWR�GDOOD�ULIRUPD�GHO�������VL� ULYHOD�XQR
VWUXPHQWR�LQVXIILFLHQWH�SHU�GLULJHUH�OD�SROLWLFD�ILQDQ]LDULD��OLPLWDQGRVL�RJQL
DQQR�D�SUHQGHUH�DWWR�GHOO·LQVXFFHVVR�GHOOD�SUHFHGHQWH�PDQRYUD�HG�D�ULPR�
GXODUH�L�WHWWL�GHO�IDEELVRJQR��,QILQH��OD�PHWDPRUIRVL�GHOOD�/)�QRQ�JDUDQWLVFH
GL�SHU�VH�XQD�UD]LRQDOL]]D]LRQH�GHOO·LQWHUD�PDQRYUD��SRLFKq�SXQWXDOPHQWH
VL�YHULILFD�OD�VLWXD]LRQH�SHU�FXL��DO�PRPHQWR�GHOO·DGR]LRQH�GHOOD�/)��PDQFD�

33.  Cfr. i programmi dei governi De Mita e Andreotti, assai ricchi di riferimenti alla 
questione del rapporto con la Comunità Europea. Sul piano sostanziale sarà tuttavia 
la manovra per il 1992 a risentire del “vincolo Maastricht”.Il Presidente del Consiglio 
parla esplicitamente di una manovra per “..restare in Europa”.
��� 'RSR�OD�PDQRYUD�GHO�JRYHUQR�*RULD��OHWWHUDOPHQWH�ULVFULWWD�GDO�3DUODPHQWR��DOFXQH
VLJQLILFDWLYH�PRGLILFKH�YHQJRQR�DSSRUWDWH�DQFKH�DOOD�/)�SHU�LO������H��VRSUDWWXWWR�TXHOOH
SHU�LO������H�SHU�LO�������FKH�VXELVFRQR�WUH�OHWWXUH�SDUODPHQWDUL��1HO������VL�ULWRUQD�DQFKH
DG�XQ�DUWLFRODWR�DPSLR�����DUWLFROL��
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QR�DOO·DSSHOOR�PROWL�´FROOHJDWLµ��SHUGXWL�QHOOD�SDOXGH�SDUODPHQWDUH��4XHVWD
VLWXD]LRQH�GL�´TXDVL�HVHUFL]LR�SURYYLVRULRµ� LPSRQH�DO�JRYHUQR� LO� ULFRUVR
DOOD�GHFUHWD]LRQH�G·XUJHQ]D�SHU�UHFXSHUDUH�DOFXQL�SURYYHGLPHQWL�WULEXWDUL�
FRQVROLGDQGR�OD�SUDVVL�GHOOD�´VWDQJDWLQD�QDWDOL]LDµ�
4XHVWR�TXDGUR�VL�LQVWDXUD�ILQ�GDOOD�PDQRYUD�SHU�LO�������FRQGRWWD�GDO�JR�

YHUQR�'H�0LWD��1DWR�VRWWR�EXRQL�DXVSLFL�SROLWLFL��OD�ULFRPSRVL]LRQH�GL�XQ
SHQWDSDUWLWR�VWDELOH��H�IRUWH�GL�XQD�SUHVLGHQ]D�FHUWDPHQWH�SL��VLJQLILFDWLYD
ULVSHWWR�D�TXHOOD�SUHFHGHQWH��LO�QXRYR�JRYHUQR�HVRUGLVFH�VXOO·RQGD�GHO�VXF�
FHVVR�GHOOD�OHJJH�GL�ULIRUPD��OD�����������/D�/)�SHU�LO������q�GXQTXH�DI�
ILDQFDWD�GDL�GHFUHWL�FROOHJDWL��EHQ�����H�GRYUj�SHUFRUUHUH�LO�QXRYR�LWHU�SUHYLVWR�
,O�ULVXOWDWR�LPPHGLDWR�VDUj�WXWWDYLD�SLXWWRVWR�PLVHUR��L�FROOHJDWL�QRQ�YHQJR�
QR�DSSURYDWL�QHL�WHPSL�H�LO�JRYHUQR�VDOYD�OD�PDQRYUD�WUD�FRPSURPHVVL�H
FROSL�GL�YRWR�GL�ILGXFLD��4XHVWD�GHFDGHQ]D�GL�HIIHWWL�q�IRUVH�OD�VSLD�GL�QXRYL
SUREOHPL�SROLWLFL��LO�GHFOLQR�GL�'H�0LWD�QHO�SURSULR�SDUWLWR�FRQ�OD�YLWWRULD
GHO�FHQWUR�GHVWUD�GL�)RUODQL���,O�SUREOHPD�GHO�GHELWR�SXEEOLFR�ULPDQH�LUUL�
VROWR��QRQRVWDQWH�OD�VLJQLILFDWLYD�ULGX]LRQH�GHO�GLVDYDQ]R�SULPDULR��DO�QHWWR
GHJOL�LQWHUHVVL�����O·LQGHELWDPHQWR�WRFFD�QHO������LO�WHWWR�GL�XQ�PLOLRQH�GL
POG�
&RQ�TXHVWL�SUHVXSSRVWL�VL�VYLOXSSD�O·XOWLPD�IDVH�GHO�FLFOR�GHO�SHQWDSDUWL�

WR��LPSHUQLDWD�VXOOD�FROODERUD]LRQH�WUD�OD�'&�GL�)RUODQL�H�LO�36,�GL�&UD[L��/H
GLPHQVLRQL�GHOO·LQGHELWDPHQWR�VXJJHULVFRQR�XQ�ULGLPHQVLRQDPHQWR�GHOOH
DVSHWWDWLYH�GL�VYLOXSSR�H�QRQ�PDQFDQR�L�ULFKLDPL�DO�VDFULILFLR�GD�SDUWH�GL
PROWL�DWWRUL�LVWLWX]LRQDOL�H�QRQ��$QFRUD�XQD�YROWD�WXWWDYLD�TXHVWR�OLQJXDJJLR
VLPEROLFR�QRQ�VL�WUDGXFH�LQ�XQ�FRQFUHWR�HOHQFR�GL�SULRULWj��6RWWR�LO�SURILOR
VWLOLVWLFR� ULFRPSDUH� DQ]L�� FRQ� OD� SUHVLGHQ]D�$QGUHRWWL�� XQD� JHVWLRQH� LP�
SURQWDWD�DOO·RWWLPLVPR��6DOWD� LO�GRFXPHQWR�GL�SURJUDPPD��FKH�DYHYD�DF�
FRPSDJQDWR� OD� SUHVHQWD]LRQH� GHO� JRYHUQR� 'H� 0LWD�� H� VL� ULGXFRQR� L
ULIHULPHQWL�H�JOL�VSXQWL�SHU�XQD�VSHFLILFD�PDQRYUD�GL�ULHQWUR��
,O�JRYHUQR�GHOO·HFRQRPLD�WUD�LO������HG�LO������WRUQD�DG�XQD�VWUDWHJLD�DW�

WHQGLVWLFD��VL�FHUFD�GL�PDQWHQHUH�OH�SRVL]LRQL�FRQ�FRQWLQXL�ULWRFFKL�WULEXWDUL
H�EDO]HOOL�WHPSRUDQHL�FKH�DXPHQWDQR�O·HQWLWj�GHOOH�´QXRYH�HQWUDWHµ�DWWHVH
�WDE����PD�FKH�QRQ�FRVWLWXLVFRQR�FHUWR�XQD�ULVRUVD�GL�ILQDQ]LDPHQWR�VLFXUD�
,QROWUH��D�GLVSHWWR�GHO�ULVSHWWR�GHL�WHPSL�GL�DGR]LRQH�GHOOD�/)��VL�DVVLVWH�DG
XQ�VLVWHPDWLFR�ULWDUGR�QHOO·DSSURYD]LRQH�GHL�FROOHJDWL���FKH�GHWHUPLQD�XOWH�
ULRUL�SUREOHPL�GL�VIRUDPHQWR�WUD�SUHYLVLRQL�H�ULVXOWDWL��ILJ�����

��� ,�GDWL�GHOOD�EDQFD�G·,WDOLD�FL�PRVWUDQR�XQD�ULGX]LRQH�GHO�GLVDYDQ]R�FRUHQWH�GDO�����
DQQXR�QHO������DO������GHO������
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/D�SROLWLFD�GL�ULHQWUR�VL�GLPRVWUD�ODUJDPHQWH�LQVXIILFLHQWH�SHU�IURQWHJJLD�
UH�L�SUREOHPL�LWDOLDQL��1HO������OD�FULVL�HFRQRPLFD�q�DOOH�SRUWH�H�LO�UDSSRUWR
GHELWR�3,/�VXSHUD�LO�������/D�ILUPD�GHO�WUDWWDWR�GL�0DDVWULFKW�VFRQYROJH
LO� TXDGUR� SROLWLFR�� LPSRQHQGR� XQ� SULPR� YLQFROR� HVWHUQR� EHQ� HYLGHQWH�
PHQWUH�XQ�DWWRUH�VLJQLILFDWLYR�GHOOD�PDJJLRUDQ]D��LO�35,��DEEDQGRQD�O·DOOH�
DQ]D��4XDQGR��DOOD�ILQH�GHO�������$QGUHRWWL�VL�WURYD�D�GRYHU�VFULYHUH�OD�VXD
WHU]D�PDQRYUD�FRQVHFXWLYD��LO�GHELWR�SXEEOLFR�q�RUDPDL�GLYHQXWR�LO�SUREOH�
PD�FUXFLDOH�SHU�OXL�H�SHU�O·LQWHUD�FODVVH�SROLWLFD�
9DOH�OD�SHQD�GL�VRIIHUPDUVL�EUHYHPHQWH�VXOOH�GHFLVLRQL�SROLWLFKH�FRQWH�

QXWH�QHOO·XOWLPD�PDQRYUD�GHO� JRYHUQR�$QGUHRWWL�9,,�SHU�PHWWHU� LQ� OXFH
TXDQWR�JLj�YLVLELOH�VLD�LO�GLVDJLR�GHJOL�DWWRUL�GHO�SURFHVVR�GHFLVLRQDOH�QHOO·DI�
IURQWDUH� L�WHPL�GHOOD�SROLWLFD�GL�ULHQWUR��$OOD�UHFHVVLRQH�HFRQRPLFD�VL�DJ�
JLXQJRQR�L�SULPL�VHJQL�GL�LQGHEROLPHQWR�GHO�TXDGUR�SROLWLFR�WUDGL]LRQDOH��

PHQWUH�XQD�VHULH�GL�UDFFRPDQGD]LRQL�LQWHUQH�HG�HVWHUQH�WUDVIRUPDQR�OH�UL�
VRUVH�GL�XQ�WHPSR�LQ�REEOLJKL�LPSURFUDVWLQDELOL���
6HQ]D�ULFRVWUXLUH�O·LQWHUR�SURFHVVR�UHODWLYR�DOOD�PDQRYUD������q�XWLOH�UL�

FKLDPDUH�DOFXQL�DVSHWWL�FLUFD�OD�VXD�GLQDPLFD��,Q�SULPR�OXRJR�VL�GHYH�UHJL�
VWUDUH� OD�PDQFDQ]D� GL� FRQWLQXLWj� ORJLFD� WUD� L� SURJHWWL� GL� ULIRUPD�� DQFKH
VWUXWWXUDOL��GHO�GRFXPHQWR�GL�SURJUDPPD]LRQH�HG�XQD�PDQRYUD�FKH�HVFH
JLj�´]RSSDµ�DO�WHUPLQH�GL�XQ�OXQJKLVVLPR�FRQVLJOLR�GHL�PLQLVWUL��LO����VHW�
WHPEUH���������/D�VWUXWWXUD�GHO�SDFFKHWWR�HFRQRPLFR�q�LQIDWWL�FRPSOHWD�
PHQWH�LQFHQWUDWD�VX�PLVXUH�FRQJLXQWXUDOL��TXDOL�L�WDJOL�GL�VSHVD��FRQWHQXWL
QHOOD�/)�������POG���PHQWUH�OH�QXRYH�HQWUDWH�VL�EDVDQR��LQ�YLD�GHO�WXWWR�LSR�
WHWLFD��VXO�GHFUHWR�UHODWLYR�DOOH�SULYDWL]]D]LRQL��������POG��H�VXO�GGO�LQ�PD�
WHULD� ILVFDOH� �������� POG�� FKH� FRQIHUPD� O·XWLOL]]D]LRQH� GL� VWUXPHQWL

��� 1HO�������FRPH�DEELDPR�YLVWR��LO�SDUODPHQWR�VQREED�L����FROOHJDWL�SUHVHQWDWL�GD�'H
0LWD��1HO������VDUDQQR���VX���L�FROOHJDWL�QRQ�FRQYHUWLWL�HQWUR�LO����GLFHPEUH��1HO�������
VX���
��� $O� JLj� FLWDWR� DEEDQGRQR� GHOOD�PDJJLRUDQ]D� GD� SDUWH� GHO� 35,� VL� GHYH� DJJLXQJHUH
O·DYDQ]DWD�GHOOD�/HJD�1RUG�FRQ�OH�DPPLQLVWUDWLYH�GHO������H�VRSUDWWXWWR� LO�JUDQGH�VXF�
FHVVR�GHL�Vu�DO�UHIHUHQGXP�VXOO·DEURJD]LRQH�GHO�YRWR�GL�SUHIHUHQ]D�QHO�������QRQRVWDQWH
O·DYYHUVLRQH�R�O·LQGLIIHUHQ]D�GHL�SDUWLWL�GHOOD�PDJJLRUDQ]D�
��� 2OWUH� DO� SUHFLVR� YLQFROR� UDSSUHVHQWDWR� GDJOL� REELHWWLYL� GL� 0DDVWULFKW� ULFRUGR�� LQ
RUGLQH�VSDUVR��L�FRQWLQXL�ULFKLDPL�GHO�)RQGR�0RQHWDULR�,QWHUQD]LRQDOH��'HOOD�&RPPLV�
VLRQH�(XURSHD��GHL�SULQFLSDOL�FHQWUL� VWXGL� ILQDQ]LDUL� LQWHUQD]LRQDOL��6XO�SLDQR� LQWHUQR�VL
DPSOLD�LO�QXPHUR�GHOOH�´&DVVDQGUHµ�GHO�GHELWR�SXEEOLFR��PHQWUH�DQFKH�OD�&RQILQGXVWULD
DWWDFFD�VHPSUH�SL��DSHUWDPHQWH�LO�JRYHUQR�
��� ,Q�SDUWLFRODUH�PL�ULIHULVFR�DO�VRVWDQ]LDOH�ULQYLR�VX�GHFLVLRQL�JLj�DPSLDPHQWH�DQWLFL�
SDWH�FRPH�JOL�LQWHUYHQWL�GL�ULIRUPD�QHL�FDPSL�SHQVLRQLVWLFL�H�SUHYLGHQ]LDOL�
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WHPSRUDQHL� FRPH� L� FRQGRQL���� ,Q� WRWDOH� q� XQD� PDQRYUD� FKH� YXROH� ´SHVDUHµ� SHU
�������POG��DQFKH�VH�VRQR�LQ�PROWL�JOL�HVSHUWL�FKH�FRQWHVWDQR�TXHVWD�FLIUD�SUHYHGHQGR�XQ

DPSLR�VIRUDPHQWR���
,O�VHFRQGR�HOHPHQWR�GD�PHWWHUH�LQ�ULOLHYR�q�OD�PDQFDQ]D�DVVROXWD�GL�XQ

YLQFLWRUH��SHUGRQR�VLFXUDPHQWH�L�GLIHQVRUL�GHO�´ULJRUHµ��&DUOL�LQ�WHVWD��FKH
QRQ�RWWHQJRQR� OD� ULIRUPD�SUHYLGHQ]LDOH�Qq� WDQWRPHQR�XQD�SLHQD�GHOHJD
VXOOH�SULYDWL]]D]LRQL����3HUGRQR�VSD]LR�GL�PDQRYUD��WXWWDYLD��DQFKH�L�SROLWLFL
GHOOR�VFDPELR�GLVWULEXWLYR�
,Q�TXHVWR�TXDGUR�GL�LQFHUWH]]D�VL�HYLGHQ]LDQR�L�FRQWUDVWL�WUD�L�FRPSRQHQ�

WL�GHOOD�FRDOL]LRQH��%HQLQWHVR��QRQ�VL�WUDWWD�GL�XQ�XQLFR�FRQIOLWWR�VWUHWWDPHQ�
WH� SROLWLFR� GRYXWR� DOOH� GLYHUVH� LPSRVWD]LRQL�� PD� FHUWDPHQWH� HPHUJRQR
GLIIHUHQWL�YLVLRQL�GHO�JRYHUQR�GHOOH�FRVH�QHL�YDUL�VHWWRUL�GHOOD�PDJJLRUDQ]D��/R
VSRJOLR� GHOOD� VWDPSD� GL� TXHVWR� SHULRGR� HYLGHQ]LD� DOPHQR� GXH� FRQIOLWWL�
TXHOOR�WUD�LO�PLQLVWUR�GHPRFULVWLDQR�GHO�ODYRUR�0DULQL�H�XQR�VFKLHUDPHQWR
GL�PLQLVWUL�VRFLDOLVWL��PD�DQFKH�'&��JXLGDWL�GD�)RUPLFD��FKH�KD�OD�FRQVH�
JXHQ]D�GL�́ IDU�VDOWDUHµ�OD�ULIRUPD�SHQVLRQLVWLFD��H�TXHOOR��JLj�FLWDWR��WUD�&DUOL
HG�LO�WLWRODUH�GHOOH�SDUWHFLSD]LRQL�VWDWDOL��DIILDQFDWR�GDL�´PLQLVWUL�GL�VSHVDµ�
VXOOH�SULYDWL]]D]LRQL��
/D�SUHVLGHQ]D�GHO�FRQVLJOLR�q�FKLDPDWD�D�PHGLDUH�WUD�TXHVWH�SURSRVWH�

PD�OD�VXD�SUHRFFXSD]LRQH�PDJJLRUH�q�LQ�UHDOWj�TXHOOD�GL�FKLXGHUH�DO�SL��SUH�
VWR�OD�PDQRYUD��ODVFLDQGR�DO�SDUODPHQWR�LO�FRPSLWR�GL�DVVXPHUQH�OD�UHVSRQ�
VDELOLWj�SROLWLFD�H�ULPDQGDQGR�DOOD�QXRYD�OHJLVODWXUD��RUDPDL�DOOH�SRUWH��OH
SHVDQWL�FRQVHJXHQ]H�LQ�WHUPLQL�ILQDQ]LDUL�
$OOD�ILQH�GL�TXHVWR�SHULRGR�GL�´ELODQFLR�DOOHJURµ��GXQTXH��VLD�JRYHUQR

FKH�SDUWLWL�GL�PDJJLRUDQ]D�GLPRVWUDQR�GL�QRQ�YROHUH�SL��DIIURQWDUH�GHFLVLR�

��� 'RSR�L�FODPRURVL�LQVXFFHVVL��VXO�SLDQR�FRQWDELOH��GHL�FHOHEUL�FRQGRQL�GHJOL�DQQL�¶��
�LQ�SDUWLFRODUH�GL�TXHOOR�HGLOL]LR�GHO������H�GL�TXHOOR�ILVFDOH�GHO�������TXHVWD�PLVXUD�YLHQH
ULSUHVHQWDWD� HG� HVWHVD� DOOH� SL�� GLYHUVH� YLROD]LRQL� FRQ� XQ� ULWPR� FUHVFHQWH� D� SDUWLUH� GDO
������1HO������ROWUH��������POG�GL� JHWWLWR� VRQR�DWWHVL�GDL� FRQGRQL� ILVFDOL��PD� L� FULWLFL
ULFRUGDQR� O·HVSHULHQ]D�GHJOL�DQQL�SUHFHGHQWL� �VROR�XQ�WHU]R� LQFDVVDWR�ULVSHWWR�DL�������
POG�SUHYLVWL���&IU�� LO�FRPPHQWR�HG�L�GDWL� LQ�(��%RQLFHOOL��8Q�FRQGRQR�RJQL�QRYH�PHVL�� LQ�´LO
6ROH����2UHµ�����������
��� &LUFD��������POG�VDUj�OR�VIRUDPHQWR�JLj�DPPHVVR�GDOOD�SULPD�UHOD]LRQH�WULPHVWUDOH
GL�FDVVD�GHO������H�FRPEDWWXWR�FRQ�XQD�PDQRYULQD�SULPDYHULOH��$OOD�ILQH�GHO������VL�DUUL�
YHUj�D�FLUFD��������POG��FRQ�XQR�VFRVWDPHQWR�GHO���������RVVLD�LO�SL��DOWR�GDO�������&IU�
LQ�&'��GHELWR�SXEEOLFR�H�IDEELVRJQR��Q�������PDJJLR�������S����
��� 'HYR�ULFRUGDUH�FKH�GD�TXHVWR�PRPHQWR�*XLGR�&DUOL� LQL]LHUj�XQ�GXHOOR�SHUVRQDOH
VXOOD�QHFHVVLWj�GL�XQ�UDSLGR�SURFHVVR�GL�SULYDWL]]D]LRQH�FRQWUR�L�GLIHQVRUL�GHOOR�VWDWX�TXR�
SUHVHQWL�DQFKH�QHO�JRYHUQR�VXFFHVVLYR��TXHOOR�$PDWR��
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QL�GL�XQ�FHUWR�OLYHOOR��PHQWUH�SDUWH�GHOOD�FODVVH�SDUODPHQWDUH�FHUFD�DQFRUD
GL�JHWWDUVL�VXOOD�PDQRYUD�FRQ�O·LQWHQWR�GL�RWWHQHUQH�GHL�EHQHILFL�LQ�WHUPLQL
GL�FRQVHQVR����,O�GLIHQVLYLVPR�GHO�JRYHUQR�GL�SDUWLWR�q�JLXQWR�DO�VXR�SXQWR
GL�PDVVLPD�HVWHQVLRQH��PHQWUH�IDWWRUL�GL�QDWXUD�GLYHUVD��LQWHUQL�HG�LQWHUQD�
]LRQDOL��GHWHUPLQDQR�YLQFROL�VHPSUH�SL��HYLGHQWL�DO�PLFUR�EXGJHWLQJ�GLVWULEX�
WLYR�� /·DUULYR� GL� XQD� UHFHVVLRQH� LQWHUQD]LRQDOH� PROWR� GXUD� JLRFD
QDWXUDOPHQWH�XQ�UXROR�IRQGDPHQWDOH�LQ�TXHVWD�GLUH]LRQH��0D�F·q��DO�GL�Oj
GHOOR�VSHFLILFR�VHWWRUH�GHOO·HFRQRPLD��XQR�VWDWR�SL��FRPSOHVVLYR�GL�PDOHV�
VHUH�GHO�VLVWHPD�SROLWLFR�JLj�PROWR�HYLGHQWH��1RQ�D�FDVR�LO�3UHVLGHQWH�GHOOD
UHSXEEOLFD�´FKLXGHµ�XQ�OXQJR�SHULRGR�GL�´HVWHUQD]LRQLµ�RFFXSDQGRVL�GHOOD
PDQRYUD�HFRQRPLFD�H��SL��SUHFLVDPHQWH��SURVSHWWDQGR�LO�ULVFKLR�GL�XQ�ULQ�
YLR�GHOOD�/)�DOOH�FDPHUH�SHU�PDQFDQ]D�GL�FRSHUWXUD���
Ë�OD�SULPD�YROWD�FKH�LO�4XLULQDOH�VL�RFFXSD�LQ�PRGR�QRQ�IRUPDOH�GHOOD

SROLWLFD�ILQDQ]LDULD��H�FRVu�IDFHQGR��D�WUH�PHVL�GDOOH�HOH]LRQL�SROLWLFKH��VDQ�
FLVFH�XQ�JLXGL]LR�SROLWLFR�SL��FRPSOHVVLYR�VXOO·RSHUDWR�GHOO·HVHFXWLYR��,Q
SDUWLFRODUH�LO�FRQIOLWWR�WUD�OH�LVWLWX]LRQL�PRVWUD�XQD�VSDFFDWXUD�SURIRQGD�WUD
L�YDUL�OHDGHUV�GHOOD�'&��$QGUHRWWL��)RUODQL��'H�0LWD�H�OR�VWHVVR�&RVVLJD��PD
OD�FRQIXVLRQH�q�JHQHUDOL]]DWD��,O�IDOOLPHQWR�GHOOD�SROLWLFD�GL�ELODQFLR�SHU�LO
�����q�GXQTXH�XQD�VRVWDQ]LDOH�DQWLFLSD]LRQH�QRQ�VROWDQWR�GHO�GHFOLQR�GHO
JRYHUQR�GL�SDUWLWR�PD�DQFKH�GHJOL�VWHVVL�DWWRUL�SDUWLWLFL�ILQR�D�TXHO�PRPHQ�
WR�GRPLQDQWL�

���/D�FULVL��;,�OHJLVODWXUD

1HL�GXH�DQQL�GHOOD�EUHYLVVLPD�;,�OHJLVODWXUD�UHSXEEOLFDQD�O·DJHQGD�LVWL�
WX]LRQDOH��FRPH�q�QRWR��q�VWDWD�TXDVL�XQLFDPHQWH�GRPLQDWD�GDL�GXH�WHPL
GHOOD�SROLWLFD�GL�HPHUJHQ]D�ILQDQ]LDULD�H�GDOOH�ULIRUPH�HOHWWRUDOL�LVWLWX]LRQD�
OL�
4XHVWD�VHPSOLFH�FRQVLGHUD]LRQH�JLj�FL�GLFH�XQD�FRVD�HYLGHQWH��LQ�XQ�WHP�

SR�FRVu�OLPLWDWR�VL�WHQWD�GL�UHDOL]]DUH�WXWWR�FLz�FKH�LO�JRYHUQR�GHL�SDUWLWL�D
SLHQD�OHJLWWLPD]LRQH�QRQ�HUD�ULXVFLWR�D�IDUH��DQ]L��DYHYD�SURJUHVVLYDPHQWH
PRVWUDWR�GL�QRQ�VDSHU�IDUH�

��� /·D]LRQH�GHJOL�HPHQGDPHQWL�VDUj�SHVDQWH�VLD�VXO�GLVHJQR�GL�OHJJH�VXOOD�ILQDQ]D�SXE�
EOLFD��SRL�/���������FKH�VX�TXHOOR�WULEXWDULR��/����������6DUDQQR������FRPSOHVVLYDPHQWH�
JOL�HPHQGDPHQWL�DSSURYDWL�FRQWUR�LO�SDUHUH�GHO�JRYHUQR�VXOOD�PDQRYUD�HFRQRPLFD�
��� /D�PDQFDWD�DSSURYD]LRQH�GHO�GHFUHWR�VXOOH�SULYDWL]]D]LRQL�q�DOOD�EDVH�GHOOD�LQGHFL�
VLRQH�GL�&RVVLJD�
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&Lz�q�SDUWLFRODUPHQWH�YHUR�LQ�WHPD�GL�ILQDQ]D�SXEEOLFD��FRPH�VL�HYLQFH
GDOOH�FLIUH�GHOOH�GXH�PDQRYUH�SHU�LO������H��������HG�DQFKH�GDL�SULPL�ULVXO�
WDWL��HVSUHVVL�GDO�UDJJLXQJLPHQWR�GHOO·DYDQ]R�SULPDULR��LO�SULPR�GRSR�ROWUH
TXLQGLFL�DQQL��H�GD�XQD�ULQQRYDWD��WLPLGD��ILGXFLD�LQWHUQD]LRQDOH��6L�SXz�VR�
VWHQHUH�DQ]L�FKH��ULVSHWWR�DL�VXRL�GXH�REELHWWLYL�HVVHQ]LDOL��LO�JDELQHWWR�$PD�
WR�RWWLHQH�XQD�VRVWDQ]LDOH�YLWWRULD�SURSULR�QHO�VHWWRUH�ILQDQ]LDULR�PHQWUH
YLHQH�VLPEROLFDPHQWH�VFRQILWWR�GDL�ULIRUPDWRUL�UHIHUHQGDUL�LQ�TXHOOR�LVWLWX�
]LRQDOH�
'DWR�OR�VFRSR�GL�TXHVWD�ULFHUFD�WUDODVFLR�OD�GLVFXVVLRQH��SXUH�ULOHYDQWH�

GHO� UHQGLPHQWR�GHL� VLQJROL�JRYHUQL�QHO�SHULRGR�GL� WUDQVL]LRQH� �&KLPHQWL
������3DVTXLQR�H�9DVVDOOR���������OLPLWDQGRPL�D�WUDFFLDUH�OH�OLQHH�GL�GLIIH�
UHQ]LD]LRQH�WUD�OD�GLQDPLFD�GHOOD�SROLWLFD�GL�ELODQFLR�QHO�JRYHUQR�GHOOD�FULVL
H�TXHOOD�GHO�´YHFFKLRµ�VLVWHPD��3HU�IDU�FLz�KR�VFHOWR�GL�IRFDOL]]DUH�O·DQDOLVL
VXO�JRYHUQR�$PDWR��LQ�SULPR�OXRJR�SHU�O·HQWLWj�EHQ�SL��FRUSRVD�GHOOD�VXD
PDQRYUD�ILQDQ]LDULD�H�VHFRQGDULDPHQWH�SHUFKq�LO�JRYHUQR�´GHL�SURIHVVRULµ
GL�&LDPSL�UDSSUHVHQWD�XQ�RJJHWWR�IRUVH�JLj�WURSSR�ORQWDQR�GDO�FODVVLFR�JR�
YHUQR�GL�SDUWLWR�DOO·LWDOLDQD��SHU�SURSRUUH�XQD�FRPSDUD]LRQH�SURILFXD�
4XDQGR�LO�JRYHUQR�$PDWR�YLHQH�YDUDWR�GDOOH�FDPHUH��GRSR�XQ�VRIIHUWR

QHJR]LDWR��L�TXDWWUR�SDUWLWL�FKH�XIILFLDOPHQWH�OR�VRVWHQJRQR�KDQQR�SHUGXWR
XOWHULRUPHQWH�FUHGLELOLWj�ULVSHWWR�DO�JLj�PDJUR�ULVXOWDWR�GL�DSULOH����,Q�XQD
FRUVD�FRQWUR�LO�WHPSR�H�FRQWUR�QRWL]LH�VHPSUH�SL��IRVFKH��HFRQRPLFKH�H
JLXGL]LDULH��LO�OHDGHU�VRFLDOLVWD�GRYUj�GL�IDWWR�´LQYHQWDUVLµ�XQD�PDQRYUD�WR�
WDOPHQWH� QXRYD�� JLDFFKq� L� SURJUDPPL�SDUWLWLFL� VL� HUDQR� OLPLWDWL� D� SXUH� H
VFRQWDWH�HQXQFLD]LRQL� VXOO·HPHUJHQ]D��PRVWUDQGR� WXWWD� OD�GLIILFROWj�GHJOL
DWWRUL�SROLWLFL�WUDGL]LRQDOL���
/D�PDQRYUD�SHU�LO������FRVWLWXLVFH�XQ�SDFFKHWWR�GL�PLVXUH�GDOO·LPSDWWR

ILQDQ]LDULR�LPSUHVVLRQDQWH��XQLFR�QHOOD�VWRULD�GL�TXHVWR�SDHVH��H�GRYXWR�DG

��� /D�PDQRYUD� GL�$PDWR�PXRYH� FLUFD� �������POG� QHOOH� FDVVH� GHOOR� VWDWR�� TXHOOD� GL
&LDPSL�´VL�OLPLWDµ��PD�LQ�XQD�VLWXD]LRQH�GL�VWUHVV�ILQDQ]LDULR�DYDQ]DWR��D�FLUFD��������POG�
��� 0L�ULIHULVFR��RYYLDPHQWH�DOOD�PDQFDWD� ULXVFLWD�GL�RSHUD]LRQL�FKH�DYUHEEHUR�YROXWR
SRUWDUH�OHDGHU�FRPH�)RUODQL�H�&UD[L�ULVSHWWLYDPHQWH�DO�4XLULQDOH�HG�D�3DOD]]R�&KLJL�HG
DQFKH�DL�SULPL�ULVXOWDWL�GHOO·LQFKLHVWD�PDQL�SXOLWH�
��� &IU��L�GRFXPHQWL�'&�63(6��3ULPD�O·,WDOLD��)DL�YLQFHUH�LO�WXR�IXWXUR��PDU]R�������36,�
8Q�JRYHUQR�SHU�OD�ULSUHVD�LQ� $́UJRPHQWL�6RFLDOLVWLµ�Q����PDU]R�������3/,��'DWHFL�OD�IRU]D�SHU
FDPELDUH� OH� FRVH��SURJUDPPD�HOHWWRUDOH�������3L��IRU]D�DO�36',�SHU�XQ�GRPDQL�VLFXUR��SURJUDPPD
HOHWWRUDOH������
��� 3HU� XQD� VLQWHVL� GHOOD�PDQRYUD� FIU�� 6HQDWR�GHOOD�5HSXEEOLFD�� 6HUYL]LR�%LODQFLR�� /D
0DQRYUD�GL�FRUUH]LRQH�GHOOD�ILQDQ]D�SXEEOLFD��/XJOLR�'LFHPEUH��������XQ·DQDOLVL�ULFRVWUXWWLYD�
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XQD�GRSSLD� HVLJHQ]D�� TXHOOD� SROLWLFR�VWUXWWXUDOH� GL� DIIURQWDUH� XQD�EXRQD
YROWD� OD�TXHVWLRQH�GHO�GHELWR�SXEEOLFR� ULFRUUHQGR�D� ULIRUPH�GDJOL� HIIHWWL
FRQWLQXDWLYL�H�TXHOOD�HFRQRPLFR�FRQJLXQWXUDOH�GL�PHWWHUH�XQ�IUHQR�DJOL�XO�
WHULRUL�GDQQL��FUHDWL�VXO�YHUVDQWH�GHOOD�VSHVD�SHU�LQWHUHVVL��GDOOD�LPSURYYLVD
UHFHVVLRQH�H�GDOOD�FULVL�PRQHWDULD�GHO�VHWWHPEUH������
,O�JRYHUQR�$PDWR�GHGLFD�XQ�LQWHUR�VHPHVWUH�DOOD�UHDOL]]D]LRQH�GL�WDOL�PL�

VXUH��WRFFDQGR�VHWWRUL�PROWR�YDVWL�VLD�LQ�DPELWR�WULEXWDULR�FKH�QHOOD�UD]LR�
QDOL]]D]LRQH� GHOOD� VSHVD� SXEEOLFD�� /H� GLIIHUHQ]H�� ULVSHWWR� DOOD� GLQDPLFD
GHFLVLRQDOH�GHOOH�PDQRYUH�SUHFHGHQWL��VRQR�EHQ�YLVLELOL�VLQ�GDOOD�IDVH�GL�IRU�
PXOD]LRQH�GHOOD�SROLWLFD�SXEEOLFD��LQQDQ]LWXWWR�HPHUJH�OD�UDIIRU]DWD�DXWR�
QRPLD� GL� XQ� FHQWUR� JRYHUQDWLYR� RULJLQDWR� GD� XQ� SURFHVVR� GL� VHOH]LRQH
SDUWLWLFR�WUDGL]LRQDOH����PD�VLFXUDPHQWH�SL��OLEHUR�GDL�YLQFROL�GL�XQ�WHPSR�UH�
ODWLYDPHQWH�DOOH�GHFLVLRQL��,Q�SDUWLFRODUH��VHPEUD�DIIHUPDUVL�XQD�OLQHD�GL�UH�
VSRQVDELOLWj�GLUHWWD�GHO�JRYHUQR��HVSRVWD�GDOOR�VWHVVR�$PDWR�QHO�PRPHQWR
GHOOD�ULFKLHVWD�GL�XQD�GHOHJD�́ VSHFLDOHµ�DOO·HVHFXWLYR�SHU�ULVROYHUH�L�SUREOHPL
HFRQRPLFL�
6RWWROLQHR�DQFRUD�OD�SDUWLFRODULWj�GHO�PRPHQWR�LQ�FXL�OD�PDQRYUD�HFRQR�

PLFD�SUHQGH�IRUPD��$PDWR�SHU�SULPR��������HYLGHQ]LD�TXHVWR�SDUWLFRODUH�
ULFKLDPDQGR�SHUz� FRVWDQWHPHQWH� OD� OHJLWWLPLWj� HG� DQFKH� OD� FRHUHQ]D�GHO
SURSULR�RSHUDWR�ULVSHWWR�DG�XQD�ORJLFD�GL�HYROX]LRQH�GHOOD�IRUPD�GL�JRYHU�
QR��/D�VWHVVD�OLQHD�GL�DXWRQRPLD�HG�DJJUHVVLYLWj�FDUDWWHUL]]HUj�DQFKH�LO�SDV�
VDJJLR�SDUODPHQWDUH�GHOOD�PDQRYUD��VFDQGLWD�GDL�ULFKLDPL�GHO�3UHVLGHQWH�GHO
FRQVLJOLR��´EHQ�YHQJDQR�L�FDPELDPHQWL��PD�VROR�SHU�ULQIRU]DUH�OH�PLVXUHµ
p�LO�VHQVR�GHJOL�XOWLPDWXP�GL�$PDWR�DOOH�FDPHUH��H�GDOO·XVR�ULSHWXWR�GHO�YRWR
GL�ILGXFLD��Ë�IXRUL�GXEELR�FKH��LQ�WHUPLQL�FRQWDELOL��JOL�REELHWWLYL�GL�$PDWR
YHQJRQR�ULVSHWWDWL��SRLFKq�OD�VHVVLRQH�SDUODPHQWDUH�GL�ELODQFLR�QRQ�PRGL�
ILFD�OD�VRVWDQ]D�GHO�SDFFKHWWR����/·HVSHULHQ]D�GHOO·XOWLPR�JDELQHWWR�TXDGUL�
SDUWLWLFR�DSUH�LQ�TXHVWR�VHQVR�OD�VWUDGD�DG�XQ�JRYHUQR�LVWLWX]LRQDOH��TXHOOR
PDWHULDOPHQWH�UHDOL]]DWR�H�JXLGDWR�GD�&DUOR�$]HOLR�&LDPSL��*XDUGDQGR�DL

��� 3L��HVDWWDPHQWH��LO�SULPR�GHFUHWR�OHJJH��PLVXUH�XUJHQWL�GL�ILQDQ]D�SXEEOLFD��p�GHO���
OXJOLR��6HJXLUDQQR�DOWUL�WUH�GHFUHWL��GXH�GHL�TXDOL�FRQYHUWLWL�HQWUR�OD�ILQH�GHOO·DQQR��H�GXH
GGO��WUD�FXL�OD�ULFKLHVWD�GL�GHOHJKH�DO�JRYHUQR�VX�WUH�DVSHWWL�TXDOLWDWLYL�FRPH�VDQLWj��SUHYL�
GHQ]D� H� ILQDQ]D� ORFDOH�� /·DSSURYD]LRQH� GL� WDOH� GGO� SHUPHWWHUj� OD� UHDOL]]D]LRQH� �LO� ��
GLFHPEUH�������GL�WUH�GHFUHWL�OHJLVODWLYL�VX�TXHVWL�WHPL�
��� &RPH�p�QRWR�LO�PLQLVWHUR�$PDWR�p��LQL]LDOPHQWH��XQ�JRYHUQR�HVVHQ]LDOPHQWH��SDUWL�
WRFUDWLFR��PD�p�GHVWLQDWR�DG�XQD�OXQJD�VHULH�GL�ULPSDVWL�GRYH�HPHUJHUj�O·DXWRQRPLD�GHO
3UHVLGHQWH�GHO�FRQVLJOLR��/D�VWHVVD�DXWRQRPLD�GLPRVWUDWD�GD�$PDWR��DOPHQR�ULVSHWWR�DL
VXRL�SUHGHFHVVRUL��VXOOH�QRPLQH�UHODWLYH�DOOH�SUHVLGHQ]H�GL�HQWL�SXEEOLFL��EDQFKH�HFF�
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FRQWHQXWL�VSHFLILFL�GHOOH�SROLFLHV�GL�ULHQWUR�ILQDQ]LDULR��p�SURSULR�LO�EUHYH�PD
LQWHQVR�SHUFRUVR�GHO�PLQLVWHUR�$PDWR�D�GHOLQHDUH�L�QXRYL�VSD]L�GHOOD�PD�
QRYUD�HG�DQFKH�D�FDPELDUH��SURJUHVVLYDPHQWH��OD�TXDOLWj�GHO�SHUVRQDOH�SR�
OLWLFR��SXU�VHPSUH�SHVFDQGR�QHOO·DUHD�GHOOD�´WUDGL]LRQDOHµ�PDJJLRUDQ]D�GL
JRYHUQR���
/D�PDQRYUD�GL�$PDWR��FKH�VDUj�VHJXLWD�GD�TXHOOD�TXDQWLWDWLYDPHQWH�SL�

´OHJJHUDµ�PD�VWUXWWXUDOPHQWH�QRQ�PHQR�DPEL]LRVD�GHO�JRYHUQR�&LDPSL��VL
SURILOD�FRPH�XQD�SROLWLFD�SXEEOLFD�GHOO·HPHUJHQ]D��IUXWWR�GL�XQ�HVHFXWLYR
VYLQFRODWR��DOPHQR�LQ�TXHVWD�DUHD�GL�SROLF\��GDOOH�SURFHGXUH�SDUWLWRFUDWLFKH�
6HUYLUj�DQFRUD�WHPSR�SHU�VWRULFL]]DUH�TXHVWL�HYHQWL�H�JLXQJHUH�D�JLXGL]L�SL�
SUHFLVL��PD�SHU�FHUWR�SRVVLDPR�GLUH�FKH�LO����DSULOH������TXDQGR��FRQVWDWDWL
L�ULVXOWDWL�GHL�UHIHUHQGXP�H�OD�PDQFDQ]D�GL�XQ�VXR�UHDOH�VRVWHJQR�SROLWLFR�H
SDUODPHQWDUH��$PDWR�VL�ULWLUD�GD�SDOD]]R�&KLJL��LO�PRGHOOR�GL�JRYHUQR�GHOOH
SROLWLFD�ILQDQ]LDULD�GHO�´SHQWDSDUWLWRµ�p�JLj��SHU�DXWR�HVWLQ]LRQH�GHL�YHFFKL
SURWDJRQLVWL�R�SHU�SDUWLFRODUH�FDSDFLWj�GHJOL�DWWXDOL�JRYHUQDQWL��XQ�ULFRUGR
ORQWDQR�

,O�GHELWR�SXEEOLFR��GD�ULVRUVD�D�YLQFROR�GHOOD�SDUWLWRFUD]LD

/D�YLFHQGD�GHOOD�SROLWLFD�ILQDQ]LDULD�QHOO·XOWLPR�TXLQGLFHQQLR�HYLGHQ]LD
XQR�VFHQDULR�D�OXQJR�GRPLQDWR�GDOOD�VWDWLFLWj��VFHQDULR�QHO�TXDOH�HPHUJRQR�
WXWWDYLD��DOFXQL�HOHPHQWL�GL�WUDVIRUPD]LRQH�GRYXWL�D�IDWWRUL�LQWHUYHQLHQWL�SL�
FKH�DOOD�YRORQWj�GHOOH�IRU]H�SROLWLFKH��4XHVWD�HYROX]LRQH�GHO�SURFHVVR�GH�
FLVLRQDOH��H�GHL�VXRL�FRQWHQXWL��q�LQ�UHOD]LRQH�FRQ�OD�SL��JHQHUDOH�YLFHQGD
GHOOR�VJUHWRODPHQWR�GHO�VLVWHPD�SROLWLFR��ILQR�DOOD�´HVSORVLRQHµ�GHO������
������1HOOH�SDJLQH�FKH�VHJXRQR�LQWHQGR�VSLHJDUH�WDOH�UHOD]LRQH�DOOD� OXFH
GHOOD�YLVLRQH�G·LQVLHPH�GHL�GDWL�UHODWLYL�DOOH�PDQRYUH�ILQDQ]LDULH�H�GHJOL�DS�
SURIRQGLPHQWL�TXDOLWDWLYL�HVSRVWL�QHOOD�VH]LRQH�SUHFHGHQWH�

��� 4XDOFKH�FRQFHVVLRQH�YLHQH�WXWWDYLD�IDWWD�DL�´YHFFKLµ�SDUWLWL��,O�FDVR�IRUVH�SL��LPSRU�
WDQWH��ULFRUGDWR�GD�3HVROH���������p�TXHOOR�GHOO·DEROL]LRQH�GHOOD�QRUPD�FKH�ILVVDYD�XQ�WHWWR
PDVVLPR�GL�UHGGLWR�����PLOLRQL�DQQXL��SHU�O·DVVLVWHQ]D�IDUPDFHXWLFD�GLUHWWD��H�FKH�HUD�VWDWD
JLj� DWWDFFDWD�� GHQWUR� LO� JRYHUQR��GDOO·HVSRQHQWH�GL�SXQWD�GHO� YHFFKLR�RUGLQH�� O·DQGUHRW�
WLDQR�&ULVWRIRUL�
��� 3DUWLFRODUPHQWH�LPSRUWDQWH�DO�ULJXDUGR�q�LO�ULWRUQR�GL�1LQR�$QGUHDWWD��GRSR�GLHFL
DQQL��DOOD�JXLGD�GL�XQ�PLQLVWHUR�HFRQRPLFR��DYYHQXWD�QHO�IHEEUDLR�¶���LQ�RFFDVLRQH�GHOOD
VRVWLWX]LRQH�GL�*RULD�HG�DOWUL�PLQLVWUL� LQTXLVLWL���6XOOD� WUDVIRUPD]LRQH�GHOOD�TXDOLWj�GHOOH
QRPLQH�QHO�ELHQQLR������������&RWWD�H�9HU]LFKHOOL�������
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,QL]LR�OD�PLD�VHULH�GL�FRQVLGHUD]LRQL�SDUWHQGR�GDJOL�HOHPHQWL�FRVWDQWL�GHO�
OR�VFHQDULR�� LQ�SULPR�OXRJR�VL�q�QRWDWR� LO�JDS�WUD� O·XVR�ULWXDOH�H�FRQWLQXR
GHOO·RELHWWLYR�GL�ULVDQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD�H�OD�ILQDOLWj�GL�VFDPELR
SROLWLFR�FKH�FRQQRWD��SHU�WXWWL�JOL�DQQL�¶����OD�UHDOH�PHVVD�LQ�RSHUD�GHO�SULQ�
FLSDOH�VWUXPHQWR�GL�TXHVWD�SROLF\��/D�SHUFH]LRQH�GHO�SUREOHPD�GHO�ULVDQD�
PHQWR�ILQDQ]LDULR�QRQ�q�VROWDQWR�WDUGLYD�ULVSHWWR�DJOL�DOWUL�SDHVL�HXURSHL��PD
LQFRQWUD�DQFKH�OH�UHVLVWHQ]H�GL�DWWRUL�FRLQYROWL�QHO�QHWZRUN�GHFLVLRQDOH�IXR�
UL�H�GHQWUR�O·HVHFXWLYR��6ROWDQWR�TXDQGR�OD�VLWXD]LRQH�HFRQRPLFD�H�SROLWLFD
GHO�SDHVH�LPSRQH�FRPH�SULRULWj�DVVROXWD�LO�UDJJLXQJLPHQWR�GL�XQ�DYDQ]R
SULPDULR�VWDELOH��FLRq�FRQ�O·DUULYR�GL�XQD�JUDYH�UHFHVVLRQH�LQ�SUHVHQ]D�GL�XQ
HOHYDWR�OLYHOOR�GL�GHILFLW��VL�LQWUDYHGH�OD�SRVVLELOLWj�GL�UDJJLXQJHUH�GHFLVLRQL
QRQ�PHUDPHQWH�FRQJLXQWXUDOL�H�TXLQGL�GHVWLQDWH�D�ULVXOWDWL�SL��VLFXUL�VRWWR
LO�SURILOR�ILQDQ]LDULR�
,O�VHFRQGR�HOHPHQWR�FRVWDQWH�q�OD�SHUVLVWHQ]D�GL�YLQFROL�VWUXWWXUDOL�FKH

LPSHGLVFRQR�XQ�EXRQ�FRRUGLQDPHQWR�GL�WXWWH�TXHOOH�DWWLYLWj�FKH�FRQFRUUR�
QR�D�UHJRODUH�HG�DUPRQL]]DUH�L�GXH�FDQDOL�HVVHQ]LDOL�GHOOH�PDQRYUH��ULGX]LR�
QH� GL� VSHVH� H� LQFUHPHQWL� GL� HQWUDWD��� /D� OHWWHUDWXUD� �'·$OLPRQWH� �����
'HQWH�������'HOOD�6DOD�������������KD�DIIURQWDWR�TXHVWH�SUREOHPDWLFKH
FKH�ULFRUGR�EUHYHPHQWH�VHQ]D�SUHRFFXSDUPL��LQ�TXHVWD�VHGH��GL�VWDELOLUH�XQ
RUGLQH�GL�LPSRUWDQ]D�R�QHVVL�GL�FDXVDOLWj��VHSDUD]LRQH�GHJOL�DWWRUL�GHFLVLR�
QDOL�WUD�HQWUDWD�H�XVFLWD��VFDUVR�SHVR�SROLWLFR�GHL�PLQLVWHUL�ILQDQ]LDUL��GHER�
OH]]D� FRPSOHVVLYD� GHO� JRYHUQR�� IDWLFRVR� SURFHVVR� GL� LQWHUD]LRQH� WUD
HVHFXWLYR�H�OHJLVODWLYR��VFDUVD�FDSDFLWj�GL�SUHYLVLRQH�PDFURHFRQRPLFD�H�GL
PRQLWRUDJJLR�VXOOH�SROLWLFKH�SXEEOLFKH��SUHVHQ]D�LQJRPEUDQWH�GL�JUXSSL�GL
LQWHUHVVH�ORFDOL�H�LQIRUPDOL�OXQJR�LO�SURFHVVR�GHFLVLRQDOH��7XWWL�TXHVWL�SUR�
EOHPL�SHUPDQJRQR�DQFKH�GRSR�OH�ULIRUPH�GHO�SURFHVVR�GL�ELODQFLR�DWWXDWH
QHJOL�DQQL�¶����VL�SXz�VRVWHQHUH�FKH�OD�WUDVIRUPD]LRQH�GHO�FRQWHQLWRUH�GHOOD
SROLWLFD� SXEEOLFD� FKH� DFFHQQDYR� LQ� SUHFHGHQ]D� �LQ� SDUWLFRODUH� L� OLPLWL
DOO·D]LRQH�SDUODPHQWDUH��QRQ�LPSOLFD�DXWRPDWLFDPHQWH�XQ�FRQWHQXWR�SL��LQ�
FLVLYR�GHO�SURFHVVR�GHFLVLRQDOH��,O�SURJUHVVLYR�UDIIRU]DPHQWR�GHOO·D]LRQH�IL�
QDQ]LDULD� �WDE�� ��� q� LQIDWWL� ELODQFLDWR� GDOOH� GLPHQVLRQL� GHOOR� VIRUDPHQWR
DQQXDOH�ULVSHWWR�DOOH�SUHYLVLRQL��ILJ����HG�DQFKH�L�WHPSL�GHOOD�PDQRYUD��VSR�
VWDQGR�O·DWWHQ]LRQH�VXL�´FROOHJDWLµ��ULPDQJRQR�OXQJKL���

��� 1RQ�GHYH�WUDUUH�LQ�LQJDQQR��SHU�HVHPSLR��O·REELHWWLYR�DFFRUFLDPHQWR�GHL�WHPSL�GL
DGR]LRQH�GHOOD�/)��FIU��WDE������FKH�q�VWDWR�ELODQFLDWR��ILQR�DO�������GDO�FRQWLQXR�VIRUD�
PHQWR�QHOO·DGR]LRQH�GHL�SURYYHGLPHQWL�FROOHJDWL�
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,QROWUH�VL�SXz�QRWDUH��ILQR�DOOD�FULVL�GHJOL�DQQL�¶����OD�ULFRUUHQ]D�GHOO·LP�
SDWWR�GHO�FLFOR�HOHWWRUDOH�VX�TXHVWD�SROLWLFD����OH�PDQRYUH�GL�LQL]LR�OHJLVODWXUD�
LPSURQWDWH�DOOD�SURPHVVD��YHGRQR�LO�JRYHUQR�LPSRVWDUH�FRQWHQXWL�UHODWLYD�
PHQWH�IRUWL�GL�SROLF\��VSHVVR�WURYDQGR�WXWWDYLD�RVWDFROL�DO�VXR�LQWHUQR�H��VR�
SUDWWXWWR��LQ�SDUODPHQWR����/XQJR�LO�FRUVR�GHOOD�OHJLVODWXUD�WDOL�FRQWHQXWL�VL
DIILHYROLVFRQR�H�OH�PDQRYUH�VRQR�ULGLPHQVLRQDWH��VLD�LQ�WHUPLQL�GL�SRUWDWD
ILQDQ]LDULD�FKH�GL�FRQWHQXWL�VWUXWWXUDOL��$OOD�ILQH�GHOOD�OHJLVODWXUD��SURSULR
PHQWUH�L�SDUWLWL�SUHSDUDQR�L�PDQLIHVWL�HOHWWRUDOL�HQXQFLDQGR�L�SURSRVLWL�SHU
OD�SROLWLFD�ILQDQ]LDULD��LO�JRYHUQR�q�RUDPDL�SDVVLYR����)D�HFFH]LRQH��FRPH
PRVWUDQR�L�GDWL��OD�PDQRYUD�������VYLOXSSDWD�´D�FULVL�DQQXQFLDWDµ��GL�FXL�VL
q�JLj�QRWDWR�WXWWDYLD�LO�FDUDWWHUH�FRQJLXQWXUDOH�
,O�ULVXOWDWR�GL�TXHVWL�HOHPHQWL�FRVWDQWL�q�EHQ�YLVLELOH��VFDUVD�LQFLVLYLWj�GHOOD

SROLWLFD�DQQXDOH�GL�ULHQWUR��LQVXFFHVVR�GHL�YDUL�WHQWDWLYL�GL�FRQFLOLDUH�VYLOXS�
SR�H�ULODQFLR�ILQDQ]LDULR��SXQWXDOH�´VIRUDPHQWRµ�GHL�WURSSR�RWWLPLVWLFL�FDO�
FROL�GHO�JRYHUQR�
/D�VSLHJD]LRQH�GHOO·DOWHUQDUVL�GL�SURFHVVL�GL�ELODQFLR�ULSHWLWLYL�H�GHOOD�ORUR

FRPSOHVVLYD� LQHIILFDFLD�q�RYYLDPHQWH� OHJDWD�D� WHPL�RUDPDL�FODVVLFL�FRPH
TXHOOL�GHOOD�GHPRFUD]LD�EORFFDWD�H�GHOOD� IUDPPHQWD]LRQH����7XWWDYLD�XQR
VIRU]R�PDJJLRUH�GHYH�HVVHU�IDWWR�SHU�FRPSUHQGHUH�FRPH�L�IDWWRUL�HVSOLFDWLYL
HQGHPLFL�GHOOH�YLUW��H�GHL�GLIHWWL�GHO�VLVWHPD�GL�JRYHUQR�LWDOLDQR�DEELDQR�LQ�
IOXHQ]DWR�TXHVWR�LPSRUWDQWH�VHWWRUH�GHO�SROLF\�PDNLQJ��,Q�SDUWLFRODUH�FL�GRE�
ELDPR� FKLHGHUH� VH� H� TXDQWR� SRVVD� HVVHUH� DSSOLFDWD�� D� TXHVWR� OLYHOOR� GL
DQDOLVL��O·LPPDJLQH�GL�RQQLSRWHQ]D�FKH�DFFRPSDJQDYD�LO�PRGHOOR�FODVVLFR
GL�JRYHUQR�GHL�SDUWLWL�QHO�FDVR�GHOOD�SULPD�UHSXEEOLFD�LQ�,WDOLD�

��� /·DQDOLVL� GHO� FRQWHQXWR� GHO� SURFHVVR� GL� ELODQFLR� KD� JLj� HYLGHQ]LDWR� TXHVWR� IHQR�
PHQR�� ,Q� SDUWLFRODUH� ULPDQGR� DO� UHFHQWH� ODYRUR� GL� 6DQWDJDWD� ������� FKH� GLPRVWUD
O·LPSDWWR�GHO�FLFOR�HOHWWRUDOH�GL�VSHVD�QHO�YHQWHQQLR�FKH�SUHFHGH�OD�FULVL�HFRQRPLFD�H�SROL�
WLFD�GHJOL�DQQL�¶���
��� /D�YLFHQGD�GHO�JRYHUQR�*RULD�q�TXHOOD�FKH�PHJOLR�LOOXVWUD�TXHVWD�VLWXD]LRQH�
��� 1HL�FDVL�GHOOH�PDQRYUH�������FKLXVD�GDO�JRYHUQR�)DQIDQL�9��H�������)DQIDQL�9,��
FDUDWWHUL]]DWH�GDOO·DVVHQ]D�GL�XQD�UHDOH�PDJJLRUDQ]D�H�GDOOD�JHVWLRQH�´EDOQHDUHµ�GHOO·HVH�
FXWLYR��VL�SXz�SDUODUH�DGGLULWWXUD�SDUODUH�GL�XQD�WRWDOH�´UHVDµ�GHO�JRYHUQR�QHOOH�PDQL�GL�XQ
LPSHUYHUVDQWH�SDUODPHQWR�GL�VSHVD�
��� ,QHYLWDELOH��LQ�SDUWLFRODUH��LO�ULIHULPHQWR�FKH�PXRYH�LO�ODYRUR�GL�'L�3DOPD�VXOOD�SUR�
GX]LRQH�OHJLVODWLYD���������7RUQR�D�VRWWROLQHDUH�O·LPSRUWDQ]D�GHO�FRQFHWWR�GL�IUDPPHQWD�
]LRQH�� FKH� QHJOL� DQQL� ¶��� VL� ULSURSRQH�� FRQ� O·DIILHYROLUVL� GL� FHUWL� HOHPHQWL� FRQVHQVXDOL�
SURSRU]LRQDOL�D� OLYHOOR�GL�VLVWHPD�SROLWLFR��QHOO·DUHD�VSHFLILFD�GHO�JRYHUQR��GRYH�DXPHQ�
WDQR�L�FRQVHQVL�PD�DQFKH�JOL�DWWRUL�H�L�OHDGHUV�VLJQLILFDWLYL��6XO�SXQWR�DQFKH�&RWWD��������H
5HJRQLQL��������
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,O� VHWWRUH� HFRQRPLFR�ILQDQ]LDULR� KD� UDSSUHVHQWDWR� LQ� SDVVDWR� XQR�GHL
QRGL�FHQWUDOL�VX�FXL�q�VWDWD�FRVWUXLWD�OD�FRDOL]LRQH�FKH�KD�JXLGDWR�LO�SDHVH�
4XHVWR�q�EHQ�YLVLELOH�DOO·LQL]LR�GHOOD�VWRULD�UHSXEEOLFDQD��TXDQGR�OH�JXLGH�OL�
QHV�VXOOD�SROLWLFD�HFRQRPLFD�VRQR�VWDWH�LO�IUXWWR�GL�XQ�FRPSURPHVVR�SDUWL�
WLFR� PROWR� DPSLR� �0HUOLQL� ������ HG� DQFKH� QHL� PRPHQWL� GL� SDU]LDOH
ULQQRYDPHQWR�GHOOD�IRUPXOD�GL�JRYHUQR��3DVTXLQR�������9DVVDOOR�������
FKH�KDQQR�FRLQFLVR�FRQ� O·LQL]LR�GL�QXRYL�FLFOL�SROLWLFL�H��DSSXQWR��FRQ� OD
FRPSDUVD�GL�QXRYH�VWUDWHJLH�LQ�PDWHULD�GL�SROLWLFD�HFRQRPLFD�
/D� FRVWDQWH� SUHVHQ]D� GHL� SDUWLWL� FRPH� JDUDQWL� GHO� PDQWHQLPHQWR� GHL

PHWD�REELHWWLYL�HFRQRPLFL�QRQ�KD�GHWHUPLQDWR�LO�UDIIRU]DPHQWR�GHOOD�FD�
SDFLWj�HODERUDWLYD�GD�SDUWH�GHJOL�VWHVVL�VXO�OLYHOOR�LQIHULRUH�GHOOD�SROLF\��TXHOOR
GHOOH�ULIRUPH�VRVWDQ]LDOL��$Q]L��LO�FLFOR�GHO�SHQWDSDUWLWR�DSSDUH��QHO�SL��DP�
SLR�DUFR�WHPSRUDOH�GHOOD�SULPD�UHSXEEOLFD��FRPH�XQD�IDVH�GL�GHFDGHQ]D�GX�
UDQWH�OD�TXDOH�OD�SROLWLFD�GL�ULVDQDPHQWR��SXU�LQYRFDWD��YLHQH�SHUVHJXLWD�LQ
PRGR�GHEROH�D�FDXVD�GL�XQ�DXPHQWR�GHOOD�IUDPPHQWD]LRQH�LQWUD�JRYHUQD�
WLYD�H�GL�XQ·REELHWWLYD�GLVWDQ]D�WUD�OH�SURSRVWH�SROLWLFKH�GHL�ULJRULVWL�H�JOL�LQ�
WHUHVVL�GL�PROWL�DWWRUL�SUHVHQWL�QHO�QHWZRUN�GHFLVLRQDOH��GLVWDQ]D�FKH�QRQ
YLHQH�VXSHUDWD�Qq�FRO�PHWRGR�GHOOD�PHGLD]LRQH�Qq�WDQWRPHQR�FRQ�LO�GHFLVLRQL�
VPR��

4XHVWH�GHILQL]LRQL�JLRUQDOLVWLFKH��FRQ�OH�TXDOL�VL�q�VROLWL�GLVWLQJXHUH�JOL�VWL�
OL�GHL�OHDGHU�FKH�VL�VRQR�VXFFHGXWL�DO�JRYHUQR�LQ�XQ�SHULRGR�FRQVLGHUDWR�GD�
JOL� VWXGLRVL� LQ� PRGR� VRVWDQ]LDOPHQWH� XQLYRFR�� FL� ULFRUGDQR� LO� VHFRQGR
DVSHWWR�SRF·DQ]L�PHQ]LRQDWR��TXHOOR�GL�XQ�SURJUHVVLYR�PXWDPHQWR��QHOOD
ORJLFD�GHO�SROLF\�PDNLQJ��GXUDQWH�O·DUFR�WHPSRUDOH�FRQVLGHUDWR��,Q�HIIHWWL��LO
WHUUHQR�GHOOH�SROLWLFKH�SXEEOLFKH�ULVXOWD�HVVHUH�TXHOOR�SL��SUREOHPDWLFR�SHU
OD�VWDELOLWj�GHOO·DOOHDQ]D��3DVTXLQR������������H�F·q�GD�ULWHQHUH�FKH�O·DOWHUQDU�
VL�GL�SHUVRQDJJL�H�FRQJLXQWXUH�SROLWLFKH�GLYHUVH�DEELD�IDYRULWR�XQD�GLQDPL�
FD�GL�ULGHILQL]LRQH��LQ�VHQVR�GHFUHPHQWDOH��GHOOH�SURSRVWH�DFFHWWDELOL�GDOOD
FRDOL]LRQH�GHJOL�DWWRUL�GRPLQDQWL�
,O�SULPR�HOHPHQWR�GL�YDULD]LRQH�q�UHODWLYR�DOOD�GLQDPLFD�GHO�UXROR�SDUWL�

WLFR�QHO�FRQWHVWR�GHO�SURFHVVR�GHFLVLRQDOH�GL�ELODQFLR��XQD�SULPD�IDVH��LQ
TXDOFKH�PRGR�SURSRVLWLYD��DFFRPSDJQD�OD�IRUPD]LRQH�GHOOD�PDJJLRUDQ]D
�L�JDELQHWWL�6SDGROLQL��HG�LO�SULPR�SHULRGR�GHO�JRYHUQR�D�JXLGD�VRFLDOLVWD�
TXDQGR�VL�DVVLVWH�DG�XQD�FHUWD�YLWDOLWj�GHOOH�VHJUHWHULH�SDUWLWLFKH�GHOOD�PDJ�
JLRUDQ]D��/R�VFDUVR�VXFFHVVR�GHOOH�SROLWLFKH�GL�FRQWHQLPHQWR�q�VSLHJDELOH�
LQ�TXHVWD�IDVH��FRQ�OH�GLYHUJHQ]H��SURSULR�WUD�L�YDUL�SDUWLWL��VXOOH�SURSRVWH
FRQFUHWH�GD�VRVWHQHUH�LQ�TXHVWR�VHWWRUH�GHFLVLRQDOH��HG�LQ�SDUWH�FRQ�OH�D]LR�
QL�HVHUFLWDWH�GDO�SDUODPHQWR�GXUDQWH�OD�DGR]LRQH�GHOOH�PDQRYUH�
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4XHVWD�IDVH�VL�LQWHUURPSH�EUXVFDPHQWH�D�PHWj�GHO�GHFHQQLR��TXDQGR�L
SDUWLWL��LQWHVL�FRPH�DWWRUL�XQLWDUL��VL�SHUGRQR�LQ�XQ�FRQIURQWR�SROLWLFR�FKH
QRQ�FRPSUHQGH�SL��JOL�RJJHWWL�GHOOH�ULIRUPH�FRQFUHWH��SDUWHFLSDQGR�LQYHFH�
VRWWR�IRUPD�GL�DJJUHJD]LRQL�GL�DWWRUL�LQGLYLGXDOL��DO�FRPSOHVVR�QHWZRUN�GHFL�
VLRQDOH�FKH�JHVWLVFH�LO�FRVSLFXR�PLFUR�EXGJHWLQJ��/·DQDOLVL�TXDOLWDWLYD�GHOOH�PD�
QRYUH�GL�PHWj�GHFHQQLR� �LQ�SDUWLFRODUH�TXHOOD�SHU� LO� �����H�SHU� LO� �����
GLPRVWUD�SURSULR�FRPH��GL�IURQWH�DO�EUDFFLR�GL�IHUUR�WUD�JRYHUQR�H�SDUOD�
PHQWR��OH�PLVXUH�GL�ILQDQ]D�SXEEOLFD�QRQ�ULVSRQGDQR�SL��D�SURJUDPPL�R
´UDFFRPDQGD]LRQLµ�GHJOL�DWWRUL�SROLWLFL�PD�VLDQR�LO�ULVXOWDWR�GL�XQ�FRPSOHV�
VR�JLRFR�GRYH�VL�SHUGRQR�OH�WUDFFH�GL�XQ�FRHUHQWH�H�UD]LRQDOH�GLVHJQR�GL
SROLF\��$�SHUVHJXLUH�WDOH�GLVHJQR�ULPDQJRQR��QRQ�D�FDVR��DWWRUL�LVWLWX]LRQDOL
LVRODWL��LO�WHVRUR�H�DQFRUD�SL��QHWWDPHQWH�OD�EDQFD�FHQWUDOH��DOFXQL�GHL�TXDOL
DVVXPHUDQQR�XQD�SRVL]LRQH�LPSRUWDQWH�GRSR�OD�FULVL�GHO�SHQWDSDUWLWR��FRQ
LO�PLQLVWHUR�$PDWR�H�FRQ�TXHOOR�WHFQLFR�LVWLWX]LRQDOH�GL�&DUOR�$]HOLR�&LDP�
SL�
$QFKH�O·DXWRQRPLD�GHOO·LVWLWX]LRQH�JRYHUQR�VHPEUD�DYHUH�XQ�DQGDPHQWR

YDULDELOH��PD�FRQ�XQD�GLYHUVD�GLQDPLFD��L�GDWL�UHODWLYL�DOO·LPSDWWR�GHOOD�PD�
QRYUD��WDE�����FL�PRVWUDQR�XQ�DWWHJJLDPHQWR�VHPSUH�SL��GHFLVR��DOPHQR
QHOOH� HQXQFLD]LRQL�� GD� SDUWH� GHOO·HVHFXWLYR�� PHQWUH� O·LPSDWWR� GHOO·D]LRQH
SDUODPHQWDUH�GLPLQXLVFH�D�SDUWLUH�GDO������
8VFHQGR�LQYHFH�GDOOH�FLIUH�GHOOD�PDQRYUD�SHU�RVVHUYDUH�L�GLYHUVL�RXWFRPHV

TXDOLWDWLYL�GHO�SURFHVVR��SRVVLDPR�YHGHUH�FRPH�OD�GLQDPLFD�GHO�UXROR�GHL
SDUWLWL�H�GHO�JRYHUQR�GHWHUPLQL�XQ�HYLGHQWH�FDPELDPHQWR�QHO�UDSSRUWR�WUD
PDFUR�EXGJHWLQJ�H�PLFUR�EXGJHWLQJ��/D�FDXWHOD��ILQ�GDOOD�IDVH�GHOOD�IRUPXOD]LRQH�
QHOO·XVR�GHJOL�VWUXPHQWL�GL�SROLF\�GHFLVLYL�SHU�OD�ULGX]LRQH�GHO�GHILFLW��GDOOH
SULYDWL]]D]LRQL��DOOH�ULIRUPH�GHO�VLVWHPD�DVVLVWHQ]LDOH��D�TXHOOH�GHO�VHWWRUH
SUHYLGHQ]LDOH��GXUDQWH�O·LQWHUR�GHFHQQLR�GHJOL�DQQL�¶���VL�VSLHJD�FRQ�OD�GL�
SHQGHQ]D�GHL�JRYHUQDQWL�YHUVR�XQD�FODVVH�SROLWLFD��SDUWLWLFD��RUDPDL�SULYD
GL�SURSRVWH�GL�OXQJR�SHULRGR�H�PROWR�SL��LQWHUHVVDWD�DO�WHU]R�HG�XOWLPR�OL�
YHOOR�GL�SROLF\��TXHOOR�PLFUR��FKH�QHO�FDVR�GHOOH�SROLWLFKH�GL�ELODQFLR�q�FRVWLWX�
LWR�GD�XQD�VHULH�GL�ULVRUVH�GLVWULEXWLYH�XWLOL�DO�PDQWHQLPHQWR�GHO�FRQVHQVR
PD�HVWUHPDPHQWH�GDQQRVH�SHU�OD�ILQDOLWj�GL�ULGX]LRQH�GHO�GLVDYDQ]R�
&RQ�LO�SDVVDUH�GHJOL�DQQL�SHUz�HPHUJH�LQ�WXWWD�OD�VXD�GUDPPDWLFLWj�O·HI�

IHWWR�GHOOD� WDUGLYD�SHUFH]LRQH�GL�TXHVWR�SUREOHPD��/H�FXUYH� UHODWLYH�DOOD
FRQVLVWHQ]D� FRPSOHVVLYD� GHO� GHELWR� �ILJ���� H� GHOO·LQGLFDWRUH� HFRQRPLFR
SULQFLSDOH��ILJ����GLVHJQDQR�OD�IRUELFH�LQ�FXL�YLHQH�FKLXVD�O·HFRQRPLD�LWDOLD�
QD� D�SDUWLUH�GDO� ������1HOOD� VHFRQGD�PHWj�GHO�SHULRGR�DQDOL]]DWR� LQIDWWL
VFRPSDUH�OD�ULVRUVD�PLFUR�GLVWULEXWLYD�FKH�DYHYD�FDUDWWHUL]]DWR�LO�TXLQTXHQ�
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QLR�SUHFHGHQWH��FLRq�OD�SRVVLELOLWj�GL�VRSUDYYLYHUH�VHQ]D�ULGXUUH�LQ�PRGR
GUDVWLFR�O·LQGHELWDPHQWR�SULPDULR��ILJ������$O�SRVWR�GL�HVVD�VL�ID�VWUDGD�LO�YLQ�
FROR��FLRq�O·REEOLJR�GL�ULGXUUH�H�D]]HUDUH�TXHVW·XOWLPR�QHO�SL��EUHYH�WHPSR
SRVVLELOH�SHU�HYLWDUH�OD�EDQFDURWWD�
$O�WHPSR�VWHVVR�SHUz�YLHQH�D�PDQFDUH��FRPH�GLPRVWUD�O·DQDOLVL�TXDOLWDWL�

YD�SURSRVWD��XQ�SURJUDPPD�GL�SROLF\�FKH�FRPSUHQGD�OH�GHFLVLRQL�QRQ�FRQ�
JLXQWXUDOL�QHFHVVDULH�SHU�LO�UDJJLXQJLPHQWR�GHOO·REELHWWLYR��6ROWDQWR�FRQ�OD
FULVL�GHOOD�FODVVH�SROLWLFD��FKH�DQWLFLSD�LO�FUROOR�GHOO·LQWHUR�VLVWHPD�SDUWLWLFR
DYYHQXWR�FRQ�OH�HOH]LRQL�GHO�������VL�FUHD�OR�VSD]LR�SHU�XQD�SROLWLFD�GL�EL�
ODQFLR�UD]LRQDOH�H�RULHQWDWD�YHUVR�XQ�FULWHULR�WRS�GRZQ�GL�SURFHVVR�GHFLVLR�
QDOH��7DOH�SURFHVVR�YLHQH� IRUWHPHQWH�FRQWUROODWR�GDO�FXRUH�JRYHUQDWLYR�
SURSULR�PHQWUH�L�VRJJHWWL�LQWHUHVVDWL�DO�WUDGL]LRQDOH�EXGJHWLQJ�GHFUHPHQWDOH
H�GLVWULEXWLYR��VRVWDQ]LDOPHQWH�L�´SDUODPHQWDUL�GL�VSHVDµ�YHQJRQR�UDSLGD�
PHQWH�GHOHJLWWLPDWL�GDOOH�QRWH�YLFHQGH�DFFDGXWH�GHOOD�;,�OHJLVODWXUD�
Ë�SURSULR�VXOOR�VSHFLILFR�SXQWR�GHOO·DXWRQRPLD�GHOO·HVHFXWLYR��H�VROR�UH�

ODWLYDPHQWH�DOOD�IDVH�GL�FULVL��FKH�OD�SROLWLFD�GL�ELODQFLR�PRVWUD�OD�VXD�SHFX�
OLDULWj�ULVSHWWR�DG�DOWUL�VHWWRUL�GHO�SROLF\�PDNLQJ��LQIDWWL��QHO�PRPHQWR�GHO
GHILQLWLYR� DFFDQWRQDPHQWR� GHL� SDUWLWL�� TXHVWD� YROWD� DQFKH� QHOOD� JHVWLRQH
GHOOD�PLFUR�GHFLVLRQDOLWj��LO�JRYHUQR�VL�SUHQGH�O·RQHUH�GL�FROPDUH�LO�JDS�GL
PHVR�GHFLVLRQDOLWj��SURGXFHQGR�DOFXQH�GHFLVLRQL�DWWHVH�GD�OXQJR�WHPSR���

/R�VFHQDULR�GHOOD�SROLWLFD�GL�ELODQFLR�QHFHVVLWD�GXQTXH�GL�XQD�VSLHJD]LR�
QH�FKH�WHQJD�GXQTXH�FRQWR�GL�XQD�VRVWDQ]LDOH�VWDWLFLWj��OD�PDQFDQ]D�GL�GH�
FLVLRQL� QHO� OLYHOOR� PHGLR� GHOOH� SROLWLFKH� SXEEOLFKH�� SHUGXUDWD� ILQR� DO
PRPHQWR�GHOOD�FULVL��H�GL�DOFXQL�SL��VLOHQ]LRVL�PXWDPHQWL�FKH�FRVWLWXLVFRQR
OH�FRQGL]LRQL�SHU�JOL�VWHVVL�JUDQGL�HYHQWL�GHJOL�DQQL�¶����/·LQHIILFLHQ]D�GHO
JRYHUQR�GHL�SDUWLWL�LQ�TXHVWR�VHWWRUH�GHOOH�SROLWLFKH�SXEEOLFKH�FL�YLHQH�UDF�
FRQWDWD�LQ�PRGR�SHUVLQR�IHURFH�GD�DOFXQL�FULWLFL�RVVHUYDWRUL��:DJQHU������
3HVROH�������PD��TXDOH�FKH�VLD�LO�JLXGL]LR��q�DEEDVWDQ]D�FKLDUR�FKH�LO�SUR�
EOHPD�GHO�GHELWR�VLD�SHU�DQQL�VIXJJLWR�GL�PDQR�DO�JRYHUQR�VHQ]D�FKH�L�SDUWLWL
DEELDQR�SRWXWR��R�YROXWR��SRUUH�XQ�IUHQR�DO�SURJUHVVLYR�VIDOGDPHQWR�GHOOD
ILQDQ]D�SXEEOLFD�

��� 6L�GLVFXWH�DQFRUD�VXOOD�UHDOH�ILQDQ]LDULD�GHOOH�SROLWLFKH�ILQDQ]LDULH�GL�$PDWR�H�&LDPSL
PD��VXO�SLDQR�TXDOLWDWLYR��GLUHL�FKH�L�FRQWHQXWL�GHOOH�OHJJL�GHOHJD�GL�$PDWR�H�GHO�SDFFKHWWR
&DVVHVH� GL� UD]LRQDOL]]D]LRQH� GHOOD� 3XEEOLFD� $PLQLVWUD]LRQH� VRQR� WUD� OH� GHFLVLRQL� SL�
DPEL]LRVH�GHOO·XOWLPR�GHFHQQLR�



��

4XHVWR�q�EHQ�GLPRVWUDWR�GDOOD�GLQDPLFD�FKH�DFFRPSDJQD�VROLWDPHQWH�OH
PLVXUH�SL��ULFRUUHQWL�QHOOH�PDQRYUH�HFRQRPLFKH��GDL�FRQGRQL�ILVFDOL�HG�HGL�
OL]L��DOOD�WDVVD�VXOOD�VDOXWH��DOOH�ULPRGXOD]LRQL�GHOOH�DOLTXRWH�ILVFDOL��'XUDQWH
O·LWHU�OHJLVODWLYR�VL�SHUGRQR�GL�YLVWD�L�YLQFROL�JHQHUDOL�GL�ELODQFLR�H�YLHQH�PHV�
VD�LQ�ULVDOWR�OD�GHEROH]]D�SURJUDPPDWLFD�GHOOD�PDQRYUD��)LQFKq�OD�VLWXD]LR�
QH�HFRQRPLFD�H�SROLWLFD� OR�FRQVHQWH� LQYHFH�VL�HVDOWDQR� OH�FDSDFLWj�GL�XQ
JUXSSR�GL�DWWRUL�LQWHUHVVDWL�DOOD�GLIHVD�GL�SULYLOHJL�FLUFRVFULWWL��FRPH�VL�QRWD
GDOOH�FLIUH�VXOO·LPSDWWR�GHOOD�IDVH�SDUODPHQWDUH�GHOOD�PDQRYUD�
/D�VSLHJD]LRQH�GL�TXHVWR�VWDELOH�HOHPHQWR�GL�GHEROH]]D�DWWLHQH�LQQDQ]L�

WXWWR�DOOH�FDUDWWHULVWLFKH�JHQHUDOL�GHO�SURFHVVR�GHFLVLRQDOH��TXDOH�FKH�VLD�OD
FRQJLXQWXUD�HFRQRPLFD�R�TXHOOD�SROLWLFD��SUHYDOHQ]D�GL�XQ�SDUWLWR�R�GL�XQ
OHDGHU�VXOO·DOWUR���LO�JRYHUQR�q�O·LQL]LDWRUH�GL�XQD�SROLF\�FKH�WXWWDYLD�QRQ�SXz
FRQWUROODUH��L�FRQIOLWWL�FRPLQFLDQR�DOO·LQWHUQR�GHOOD�VWHVVD�DUHQD�HVHFXWLYD�
GRYH�SHU�DOWUR�QRQ�HPHUJH�XQD�OHDGHUVKLS�FKLDUD�H�VWDELOH��Qq�GHO�PLQLVWUR
GHO�WHVRUR�Qq�WDQWRPHQR�GHO�SUHVLGHQWH�GHO�FRQVLJOLR����SHU�VSRVWDUVL�SRL�LQ
SDUODPHQWR��/·DQDOLVL�TXDQWLWDWLYD�GHJOL�VWDWHPHQWV�GHL�SURJUDPPL�GL�JR�
YHUQR�FRQIHUPD�OD�GHEROH]]D�GHOO·HVHFXWLYR��PRVWUDQGR�LQ�SULPR�OXRJR�OD
SUHYDOHQ]D�GHOOH�HQXQFLD]LRQL�JHQHULFKH�ULVSHWWR�DOOH�SURSRVWH�H��QHO�FDPSR
VSHFLILFR�GHOOD�SROLWLFD�GL�ULHQWUR��XQ�XVR�GHPDJRJLFR�GL�WDOH�LVVXH��HYRFDWD
DOO·LQL]LR�GL�RJQL�OHJLVODWXUD�PD�SRL�SURJUHVVLYDPHQWH�DEEDQGRQDWD�GDL�JR�
YHUQL����ILQR�DOOD�FULVL�
,O�VHFRQGR�HOHPHQWR�GD�FRQVLGHUDUH��SHU�VSLHJDUH�OD�SURJUHVVLYD�GHEROH]�

]D�GHO�JRYHUQR�GL�SDUWLWR�LQ�TXHVWR�VHWWRUH�GL�SROLF\��q�OD�VFDUVD�SUHFLVLRQH
GHL�SURJHWWL�SDUWLWLFL��D�SDUWH�SRFKH�HFFH]LRQL��OH�SURSRVWH�FKH�FRVWLWXLVFRQR
LO�FXRUH�GHOOH�PDQRYUH�YHQJRQR�GD�XQ�GLEDWWLWR�FKH�FRLQYROJH�PLQLVWUL�HG
HVSHUWL��PHQWUH�OH�VHJUHWHULH�JLRFDQR�´LQ�GLIHVDµ�FHUFDQGR�GL�PDVVLPL]]DUH
L�YDQWDJJL�HG�L�PHULWL�GHOOH�LQL]LDWLYH��'LIILFLOH�GLUH�TXDOH�VLD�LO�UXROR�GHOOH
VWUXWWXUH�VSHFLDOLVWLFKH�GHL�SDUWLWL��PD�q�HYLGHQWH�FKH�LQ�TXHVWR�VHWWRUH�OD�FD�

��� 6RWWR�TXHVWR�SURILOR�VL�SXz�VRVWHQHUH�FKH�LO�UDIIRU]DPHQWR�LVWLWX]LRQDOH�GHO�YHUWLFH
HVHFXWLYR��&DOLVH�������LQFLGH�PROWR�UHODWLYDPHQWH�LQ�TXHVWR�VHWWRUH�GL�SROLF\�
��� 8QD�HODERUD]LRQH�GD�PH�FRQGRWWD��XQLWDPHQWH�D�3LHUDQJHOR�,VHUQLD��FL�KD�SHUPHVVR
GL� VWLPDUH� EHQ� DO� GL� VRWWR� GHO� ���� LO� TXDQWXP� GL� ´SURSRVLWLYLWjµ� GHL� SURJUDPPL� GL
JRYHUQR�ULVSHWWR�DOOH�PHUH�HQXQFLD]LRQL��XQLFKH�HFFH]LRQL�VHPEUDQR�HVVHUH�L�SURJUDPPL
GHL�GXH�JRYHUQL�&UD[L��HYLGHQWHPHQWH�FRQQRWDWL�GD�XQR�VWLOH�GLYHUVR�ULVSHWWR�D�TXHOOL�SUH�
FHGHQWL���5HODWLYDPHQWH�DO�SHVR�GHOOD� LVVXH�GHO�ULVDQDPHQWR��DEELDPR�QRWDWR�XQD�SUHVHQ]D
FRQWLQXD� GL� VWDWHPHQWV� GHGLFDWL� DOO·DUJRPHQWR� OXQJR� WXWWR� LO� SHULRGR� RVVHUYDWR�� PD�
DSSXQWR��FRQ�GHL�SLFFKL�HYLGHQWL�UHODWLYL�DL�JRYHUQL�GL�LQL]LR�OHJLVODWXUD��4XHVWD�VFRSHUWD�q
FRQIRUWDWD�DQFKH�GD�XQD�ULFHUFD�DQDORJD��*XDJQDQR�������
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SDFLWj�GHJOL�HVSHUWL�GL�SDUWLWR�GL�LQWHUDJLUH�SRVLWLYDPHQWH�FRQ�LO�JRYHUQR�q
PROWR�OLPLWDWD�
,�UHDOL�WHPL�VXL�TXDOL�VL�JLRFD�RJQL�DQQR��GHQWUR�OD�/)�R�IXRUL�GL�HVVD��OD

SDUWLWD�GHOOD�PDQRYUD�HFRQRPLFD��LQ�GHILQLWLYD�VDQLWj��SUHYLGHQ]D�H�ILQDQ]D
ORFDOH�SHU�L�WDJOL��ULIRUPH�ILVFDOL�SHU�OH�HQWUDWH��VHPEUDQR�VHPSUH�PHQR�UL�
OHYDQWL�QHOO·DPELWR�GHOOD�GLVFXVVLRQH�LQWHUQD�DL�SDUWLWL��/D�YLFHQGD�GHO�JRYHU�
QR� $PDWR� GLPRVWUD� TXDQWR� VLD� PDJJLRUPHQWH� HIILFDFH� XQD� D]LRQH� SL�
FKLDUDPHQWH�́ GL�JRYHUQRµ��SRVVLELOH�WXWWDYLD�VROR�TXDQGR�DL�SDUWLWL�VDUj�VRW�
WUDWWR�LO�SRWHUH�GL�LQWHUGL]LRQH�FKH�DYHYD�FDUDWWHUL]]DWR�JOL�DQQL�SUHFHGHQWL�
4XHOOR�FKH�HPHUJH��FRPH�IDWWRUH�HVSOLFDWLYR�GHOOD�OXQJD�VWDJQD]LRQH��q

GXQTXH�XQD�GRSSLD�IRU]D�IUHQDQWH��OD�GHEROH]]D�GHOO·HVHFXWLYR�H�TXHOOD�SDU�
WLWLFD�� DOPHQR� UHODWLYDPHQWH� DL� JUDQGL� VHWWRUL� GL� SROLF\�� /·DIIHUPD]LRQH� GL
%UXQR�'HQWH��������SHU�FXL�LO�PH]]R�GHL�VXPPLWV�GL�VHJUHWHULD�QRQ�UDIIRU]D
QHFHVVDULDPHQWH�OD�FRPSDWWH]]D�GHOO·D]LRQH�GHO�JRYHUQR�q�SDUWLFRODUPHQWH
YDOLGD�LQ�TXHVWR�VHWWRUH����OD�GLVFXVVLRQH�LQWRUQR�DOOD�/)�q�VWDWD�SHU�DQQL�LO
PRWLYR�GHL�PDJJLRUL�GLVVHQVL�LQWUD�JRYHUQDWLYL��9HJDV�������H�GD�HVVD�QRQ
VL�VRQR�PDL�VYLOXSSDWH�IDVL�SRVLWLYH�SHU�O·D]LRQH�GHO�JRYHUQR��PD�VROWDQWR
FULVL� R� ´YHULILFKHµ�SDUWLFRODUPHQWH� GLIILFLOL�� ,Q� TXHVWR� VHQVR� JOL� DQQL� ¶��
VRQR�GDYYHUR�LGHQWLILFDELOL�FRPH�OD�IDVH�WHUPLQDOH�GL�XQ�SL��OXQJR�SHULRGR
VWRULFR�GXUDQWH�LO�TXDOH�JOL�DWWRUL�SDUWLWLFL�SHUGRQR�D�SRFR�D�SRFR�OH�SURSULH
SUHURJDWLYH�GL�FRQWUROOR�VXO�SROLF\�PDNLQJ�
'RSR�DYHU�VRWWROLQHDWR�LO�UXROR�SL��GLIHQVLYR�FKH�SURSRVLWLYR�GHL�SDUWLWL

GL�JRYHUQR��&RWWD�H�9HU]LFKHOOL��������YDOH�OD�SHQD�GL�WRUQDUH�DO�WHPD�GHOOD
GLIIHUHQ]D�WUD� L�YDUL�DWWRUL�FKH�FRPSRQJRQR�OD�FRDOL]LRQH�LWDOLDQD��ULFKLD�
PDQGR�DQFRUD�XQD�YROWD�FRPH��VSHFLDOPHQWH�VXO�WHPD�VSHFLILFR�GHOOD�SROL�
WLFD�GL�ULVDQDPHQWR�HFRQRPLFR��OH�SRVL]LRQL�QRQ�VRQR�PROWR�GLVWDQWL�H�SHU
QXOOD�LQFRPSDWLELOL�FLUFD�OD�GLPHQVLRQH�LGHRORJLFD�´VWDWR�PHUFDWRµ�FKH�WDOL
VFHOWH�LQWHUHVVDQR����'LIILFLOH�ULVFRQWUDUH�SHU�OXQJKL�DQQL�REELHWWLYH�IUDWWXUH
VXO�PHULWR�GHOOD�TXHVWLRQH��OD�GLVFXVVLRQH�q��HYHQWXDOPHQWH��FRQFHQWUDWD�VXO
TXDQWXP�GD�VRWWUDUUH�RG�HURJDUH�D�VHFRQGD�FKH�VL�WUDWWL�GL�DOLTXRWH�ILVFDOL��GL
EDO]HOOL�WULEXWDUL��GL�FDWHJRULH�GL�DEXVL�GD�IDU�ULHQWUDUH�LQ�XQ�FRQGRQR��,O�ILOR
FRQGXWWRUH�GHO�FLFOR�GHO�SHQWDSDUWLWR��VX�TXHVWL�WHPL��FRQVWD�QHO�SURJUHVVL�
YR�VYLQFRODUVL��GD�SDUWH�GHL�SDUWLWL��GDOOH�GHFLVLRQL�SL��SHVDQWL�PDQWHQHQGROL
´D�JXDUGLDµ�GL�XQ�SROLF\�PDNLQJ�SRFR�LQFLVLYR��PROWR�SL��GLVWULEXWLYR�HUR�

��� $O�FRQWUDULR��OR�VWUXPHQWR�GHL�YHUWLFL�GL�PDJJLRUDQ]D�q�VWDWR��QHO�GHFHQQLR�GHO�SHQ�
WDSDUWLWR�� OR� VWUXPHQWR� WLSLFR�SHU� OH� YHULILFKH�QHOOD� FRDOL]LRQH� H� SHU� OD� GHWHUPLQD]LRQH
GHOOD�´DVSHWWDWLYD�GL�YLWDµ�GHOO·HVHFXWLYR��&IU��OR�VWXGLR�GL�$��&ULVFLWLHOOR��������
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JDWRULR�FKH�HVWUDWWLYR�UHGLVWULEXWLYR��'HQWH�������H�ODUJDPHQWH�GRPLQDWR
GDOOH�PLFUR�GHFLVLRQL�FRQJLXQWXUDOL�
4XHVWD�XOWLPD�FRQVLGHUD]LRQH�DSUH�OD�VHFRQGD�SDUWH�GHO�QRVWUR�GLVFRUVR�

FKH�VL�LQFHQWUD�VXOOD�VSLHJD]LRQH�GL�TXHJOL�HOHPHQWL�GL�SURJUHVVLYD�YDULD]LR�
QH�GHO�TXDGUR�JHQHUDOH�GHOOD�SROLF\�SRF·DQ]L�GHVFULWWL��*XDUGDQGR�DL�GDWL
VXOOD�FDSDFLWj�SURSRVLWLYD�GHL�SDUWLWL�H�GHL�*RYHUQL�SRWUHPR�LQIDWWL�SDUODUH
GL�XQD�IDVH�´DVFHQGHQWHµ�FKH�VL�VRYUDSSRQH�DO�PRPHQWR�VWRULFR�GL�IRUPD�
]LRQH�GHOOD�FRDOL]LRQH�H�FKH�SHU�XQ�FHUWR�SHULRGR�FRQVHQWH�DL�SDUWLWL�VWHVVL
GL�FRQWUROODUH�GD� ORQWDQR� LO�FRPSOHVVR�GHO�SROLF\�PDNLQJ�� ,Q�TXHVWR�VHQVR
YDQQR�YLVWH�HVSHULHQ]H�FRPH� OH�SULPH�DSSOLFD]LRQL�GHOOD�/����������VXO
SURFHVVR�GL�ELODQFLR��OH�VSLQWH�SHU�XQ�SRWHQ]LDPHQWR�GHOOD�FHQWUDOLWj�GHO�JR�
YHUQR�GXUDQWH�OD�SUHVLGHQ]D�6SDGROLQL�HG�DQFKH�L�SULPL�GXH�DQQL�GL�TXHOOD
&UD[L��
1RQ�q�SUHVHQWH��HYLGHQWHPHQWH��XQD�UHDOH�VWUDWHJLD�GHO�JRYHUQR�SHU�O·DE�

EDWWLPHQWR�GHO�GHELWR�SXEEOLFR��7XWWDYLD�q�SXU�YHUR�FKH�VL�QRWD�XQD�WHQ�
GHQ]LDOH�FRQYHUJHQ]D�WUD�SURSRVWH�SROLWLFKH��OH�DVSHWWDWLYH�GHO�JRYHUQR�H�OH
VFHOWH�PHVVH�LQ�RSHUD��/D�VLWXD]LRQH�FDPELD�TXDQGR��FRQ�LO�VXEHQWUDUH�GHOOD
GLVSXWD�WUD�'&�H�36,��PDMRU�SOD\HUV�GHOOD�FRPSHWL]LRQH��VL�DVVLVWH�DG�XQD�SD�
UDGRVVDOH�VLWXD]LRQH�GL�VWDOOR��SURSULR�TXDQGR�OD�SROLWLFD�GL�ULHQWUR�YLHQH
´SURPRVVDµ�D�SULRULWj�DVVROXWD�GDO�JRYHUQR��OD�FULVL�LQWHUQD�DO�SHQWDSDUWLWR
EORFFD�SURSULR�OR�VWUXPHQWR�WLSLFR�GL�TXHVWR�VHWWRUH�GHFLVLRQDOH��/H�YLFLV�
VLWXGLQL�GHOOD�PDQRYUD�SHU�LO�������5LVWXFFLD�HG�DO��������+LQH�������SRV�
VRQR�HVVHUH�OHWWH�FRPH�LO�ULGLPHQVLRQDPHQWR�GL�XQ�JRYHUQR�GL�SDUWLWR�FRQ
XQR�VSD]LR�GHFLVLRQDOH�FHUWR��7DOH�LQVLFXUH]]D�VL�HVSDQGH�SRL�DOO·LQL]LR�GHOOD
;� OHJLVODWXUD��FRQ� LO� IDOOLPHQWR�GHO�JRYHUQR�*RULD�HG� LO�GHOXGHQWH�UHQGL�
PHQWR�GHOOH�SROLWLFKH�GL�ULVDQDPHQWR�GHL�JRYHUQL�VXFFHVVLYL��,�SRFKL�FDVL�GL
GHFLVLRQL�FKH�KR�SUHVHQWDWR�FRQIHUPDQR�FRQ�VXIILFLHQWH�FKLDUH]]D�OD�GLVWLQ�
]LRQH�FKH�0DXUL]LR�&RWWD� �������SRQH� VXO� FRQWUROOR�GHO� JRYHUQR�GL� SDUWLWR

��� 6L�SXz�REELHWWDUH�D�TXHVWD�DIIHUPD]LRQH�XQD�HYLGHQWH�IUDWWXUD�WUD�FHUWH�SURVSHWWLYH
LQ�VHQVR�OLEHULVWD�GHOOD�VHJUHWHULD�'H�0LWD��SHU�DOWUR�PLWLJDWH�GDOOD�WUDGL]LRQDOH�FRPSOHV�
VLWj�GL�YHGXWH�'&�H�GDOOD�VWHVVD�FXOWXUD�SROLWLFD�GHOOD�FRUUHQWH�GL�%DVH��QRQ�FHUWR�OHJDWD
DOOD�FXOWXUD�DQWL�VWDWDOLVWD��H�XQD�PDJJLRUH�GLIHVD�GHOOH�OLQHH�GHOOR�:HOIDUH�DOO·,WDOLDQD�GD
SDUWH�GL�&UD[L��8Q·DOWUD�GLIIHUHQ]D�GD�SURSRUUH�q�XQ�PDJJLRUH�FRQWHQXWR�LGHRORJLFR�QHOOH
UHVLVWHQ]H�GHL�GXH�SDUWLWL�OLEHUDOL��3/,�H�35,��GL�FXL�KR�GHVFULWWR�DOFXQL�HVHPSL��$QFKH�VX
TXHVWD�DIIHUPD]LRQH�GHYR�SHUz�VXELWR�SRUUH�LO�GXEELR�FKH�VL�WUDWWL�GL�XQ�DWWHJJLDPHQWR
UHVR�SL��IDFLOH�GDOOH�GLYHUVH�GLPHQVLRQL�GHO�SDUWLWR�H�FKH�FRPXQTXH�VL�WUDWWL�GL�XQD�WHQWD�
YLYR�GL�GLIIHUHQ]LDUVL�GDO�´FRURµ�D�FXL�QRQ�VHJXH�PDL�XQD�SRVL]LRQH�GL�SULQFLSLR��QHO� EDU�
JDLQLQJ�FRQVXHWR�L�SDUWLWL�H�L�ORUR�XRPLQL�VL�FRPSRUWDQR�QHOOR�VWHVVR�PRGR�
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DOO·LWDOLDQD�QHL�YDUL�OLYHOOL�GHOOH�SROLWLFKH�SXEEOLFKH��5HODWLYDPHQWH�DO�VHWWRUH
GHOOD�PDQRYUD�GL�ULHQWUR�SRVVLDPR�LGHQWLILFDUH�QHO�TXLQTXHQQLR����������
XQD�IDVH�GL�SURJUHVVLYR�FHGLPHQWR�GHOOD�FDSDFLWj�GL�LQWHUYHQWR�GHL�SDUWLWL�VXL
WHPL�´PDFURµ�D�GLVSHWWR�GL�XQD�ULGHILQL]LRQH�GHOOH�DOOHDQ]H��VSHFLDOPHQWH�D
SDUWLUH�GDO�������DQQR�GHOOD�GRSSLD�VFRQILWWD�GL�'H�0LWD��6L�q�QRWDWR�LQ�SUH�
FHGHQ]D�FRPH�LO�UDIIRU]DPHQWR�GHOOD�SROLWLFD�GL�ULHQWUR�GXUDQWH�OD�;�OHJLVOD�
WXUD� q� GRYXWD� DOO·REEOLJR� SHU� LO� JRYHUQR� GL� SURGXUUH� VDOGL� ILQDQ]LDUL
´HXURSHLµ��DO�PLJOLRU�´UHQGLPHQWRµ�FRPSOHVVLYR�GHO�SURFHVVR��GRSR�OD�UL�
IRUPD��R�DOOH�EDWWDJOLH�GL�DWWRUL�LVRODWL��SHU�HVHPSLR�LO�WHVRUR���PD�QRQ�D�LQL�
]LDWLYH�SURIRQGH�GHOOH� VHJUHWHULH�SDUWLWLFKH�� 6L� WUDWWD�GXQTXH�GHOOH�SULPH
FRQVHJXHQ]H�GHO�YLQFROR�FKH�SRF·DQ]L�DFFHQQDYR��EHQ�SL��HYLGHQWH�GXUDQWH
OD�OHJLVODWXUD�VXFFHVVLYD�
/·XOWLPD�IDVH�GHO�FLFOR�GL�SHQWDSDUWLWR�HYLGHQ]LD�GXQTXH�OD�VRSUDJJLXQWD

LQFDSDFLWj�GL�SURSRUUH��LQ�XQ�VHWWRUH�FRVu�FHQWUDOH�GHO�SROLF\�PDNLQJ��XQ�PR�
GHOOR�HIILFDFH�GL�JRYHUQR�GHL�SDUWLWL��1RQ�q�XQ�FDVR�FKH�OD�WRWDOLWj�GHOOD�OHWWHUD�
WXUD� DYDQ]L� GXEEL� VXOOD� SHUVLVWHQ]D� GL� XQ� FRQWUROOR� SDUWLWLFR� SURSULR� LQ
TXHVWD�DUHD�GL�SROLF\��LGHQWLILFDQGR��LQ�TXHVWD�IDVH�VWRULFD��O·DIIHUPD]LRQH�GL
XQ�VLVWHPD�GHFLVLRQDOH�GLYHUVR��EDVDWR�VX�FRQFHWWL�FRPH�TXHOOR�GHOOD�SROLF\
FRPPXQLW\�R�GHOOD�LVVXH�QHWZRUN��'HQWH�������9DVVDOOR��������$OWUHWWDQWR�VL�
JQLILFDWLYDPHQWH��QRQ�VL�QRWD�LQ�TXHVWR�SHULRGR�XQD�YDULD]LRQH�VLJQLILFDWLYD
GHO� UXROR�GHO� JRYHUQR��QRQRVWDQWH� L�QXRYL� OLPLWL� DOO·D]LRQH�SDUODPHQWDUH
VXOOD�/)�H�OD�SURJUHVVLYD�ULGX]LRQH�GHOOH�ULVRUVH�XWLOL]]DWH�GDOOD�FODVVH�SROL�
WLFD�SHU�ILQDOLWj�GL�VFDPELR��LO�FRQWHQXWR�GHOOD�SROLF\�QRQ�VL�PRVWUD�LQQRYD�
WLYR�� ULPDQHQGR� OH� ´ULJRURVHµ� FLIUH� GHOOD� PDQRYUD� OHJDWH� D� VWUXPHQWL
FRQJLXQWXUDOL�H�FDOFROL�ILQ�WURSSR�RWWLPLVWLFL��,O�SURFHVVR�GHFLVLRQDOH�ULPDQH
LQROWUH�DQFRUDWR�DOO·LQFHUWR�SOXUDOLVPR�FRQWUDWWDWR��GRYH�L�PLQLVWUL�GL�VSHVD�H�L
SDUODPHQWDUL�OREELVWL�JLRFDQR��ILQR�DOO·XOWLPD�FKDQFH��OH�SURSULH�FDUWH��/D
YLFHQGD�GHOO·XOWLPD�/)�YDUDWD�GDO�JRYHUQR�$QGUHRWWL�q�XQ�RWWLPR�HVHPSLR
GL�FLz��XQD�PDQRYUD�SUH�HOHWWRUDOH�LQVROLWDPHQWH�´GXUDµ�QHL�QXPHUL�PD�DQ�
FRUD�EDVDWD�VX�WDJOL�GL�VSHVD�HG�HQWUDWH�´RFFDVLRQDOLµ�H��VRSUDWWXWWR��DSHUWD
DOOD�FRQWUDWWD]LRQH�VLD�QHO�JRYHUQR�FKH�LQ�SDUODPHQWR�
1HJOL�XOWLPL�DQQL�GHO�SHQWDSDUWLWR�GXQTXH� LO�GHELWR�SXEEOLFR�q�DQFRUD

VWUXPHQWR�SHU�JOL�DWWRUL�GHO�SROLF\�PDNLQJ��6L�DIIHUPD�OD�QHFHVVLWj�GL�XQD
VXD�ULGX]LRQH�PD�VL�RSHUD�DOO·LQWHUQR�GL�XQ�GLVHJQR�FKH�FRQYLYH�FRQ�WDOH�IH�
QRPHQR��XWLOL]]DQGROR��DQ]L��SHU�FHPHQWDUH�L�OHJDPL�QHOOD�PDJJLRUDQ]D�H
FRQ�DOWUL�DWWRUL�LVWLWX]LRQDOL��,�SDUWLWL��R�PHJOLR��OH�VHJUHWHULH��VL�OLPLWDQR�DG
XQD�D]LRQH�GL�ILOWUR�VXOOD�PLULDGH�GL�GHFLVLRQL�FRQJLXQWXUDOL�FKH�IDQQR�SDUWH
GHO�SURFHVVR�GL�ELODQFLR�PD�SHUGRQR�FRQWDWWR�GDL�SURJUDPPL�LQ�VHQVR�SUR�
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SULR�PHQWUH�OH�SRFKH�&DVVDQGUH�GHO�GHELWR�SXEEOLFR��5HJRQLQL�������VL�WURYDQR
DO�GL�IXRUL�GHL�SDUWLWL�R�YHQJRQR�GD�HVVL�UHOHJDWL�LQ�VHFRQGD�OLQHD���
6DUDQQR�OH�FRQGL]LRQL�HVWHUQH���D�VSLQJHUH��XQLWDPHQWH�DOOD�EXIHUD�GL�WDQ�

JHQWRSROL��YHUVR�XQ�FDPELDPHQWR�VLD�GHO�FRQWHQXWR�GHOOH�SROLWLFKH�GL�ULHQWUR
FKH�GHOOR�VWLOH�GHFLVLRQDOH��&RQ�OD�PDQRYUD�$PDWR�ULFRPSDUH�LO�WHPD�H�O·DW�
WXDOLWj�GHO�ULVDQDPHQWR�SXEEOLFR��PD�VRSUDWWXWWR�VL�YHULILFDQR�FDPELDPHQWL
LPSURYYLVL�QHOOD�GLQDPLFD�GHO�SURFHVVR����6L� FRQIHUPD�� FRQ�JOL� DQQL� ¶���
QRQ�VROWDQWR�XQD�ULGHILQL]LRQH�GHOO·DJHQGD�GL�JRYHUQR�YHUVR�OH�WHPDWLFKH
JLj�SUHVHQWL�GD�XQ�GHFHQQLR�LQ�DOWUH�UHDOWj�PRQGLDOL��5HJRQLQL�������PD�DQ�
FKH� O·HYROX]LRQH�GHL�PHFFDQLVPL�GHFLVLRQDOL� D�GLVFDSLWR�GHO� JRYHUQR�GHL
SDUWLWL�DOO·LWDOLDQD��6L�QRWD��DOPHQR�UHODWLYDPHQWH�DO�WHPD�GHO�GHELWR�SXEEOL�
FR��XQ�QHVVR�FDXVDOH� WUD�TXHVWH�GXH�YDULD]LRQL�� O·HPHUJHQ]D�HFRQRPLFR�
PRUDOH�KD�LQIDWWL�HURVR�LQ�WHPSR�EUHYH�WXWWR�TXHO�SRWHUH�GHFLVLRQDOH�FRQ�
FHQWUDWR�QHL�YDUL�DWWRUL�SDUWLWLFL�SDUODPHQWDUL�GHULYDWR�GDO�FRQVHQVR��FKH�FR�
VWXLYD� OD� JUDQGH� IRU]D� GHO� VLVWHPD� LWDOLDQR�� TXHOOD� SDUW\�JRYHUQPHQWHVV
VRFLHWDULD�FKH�VL�WUDGXFHYD�LQ�XQ�SRWHUH�GHL�YRWDWLVVLPL�JRYHUQDQWL�GHOO·LQQHU
FLUFOH��&DOLVH�0DQQKHLPHU���������H�GHL�PROWL�SDUODPHQWDUL�OREELVWL��4XHVWR
IHQRPHQR�FDXVD�XQR�VEDQGDPHQWR�QHO�FRPSOHVVR�UDSSRUWR�JRYHUQR�SDU�
ODPHQWR�IDYRUHQGR�OH�FRPSHWHQ]H�VSHFLILFKH�GHO�SULPR�GL�HVVL��FKH�SXz��H

��� 2OWUH� D� &LDPSL�� FRVWDQWHPHQWH� SUHRFFXSDWR� GDOOH� GLPHQVLRQL� GHO� GHELWR� GXUDQWH
WXWWD�OD�VXD�SHUPDQHQ]D�DO�YHUWLFH�GL�%DQNLWDOLD��ULFRUGR�OH�SRVL]LRQL�VHPSUH�SL��FULWLFKH
GL�DOFXQL�HFRQRPLVWL��0RQWL�H�6SDYHQWD�L�SL��QRWL���$QFKH�DOFXQL�SROLWLFL�VHQVLELOL�D�TXHVWR
WHPD��9LVHQWLQL�H�$QGUHDWWD�LQ�SULPLV��VRQR�DVVHQWL�GDO�JRYHUQR�GXUDQWH�TXHVWD�IDVH�
��� 9RUUHL�ULFRUGDUH�FKH�O·HPHUJHQ]D�HFRQRPLD�QDVFH�FRQWHVWXDOPHQWH��VH�QRQ�SULPD�
ULVSHWWR�D�7DQJHQWRSROL��QHOOD�SULPDYHUD�GHO�������,O�3URJUDPPD�GL�$PDWR�q�EDVDWR�VX
TXHVWD�HPHUJHQ]D��DQFKH�SHU�OH�VSLQWH�GHJOL�DWWRUL�LQWHUQD]LRQDOL��L�YLQFROL�GL�0DDVWULFKW��L
JLXGL]L�GHO�)0,�H�GHOOD�&((�
��� Ë�SURSULR�*LXOLDQR�$PDWR�D�VRWWROLQHDUH�� LQ�QXPHURVL� LQWHUYHQWL�HG�DQFKH�LQ�XQD
LQWHUYLVWD� FRQFHVVDPL�� LO� FDUDWWHUH� GL� DXWRQRPLD� GHOOH� VFHOWH� H� OR� VYLQFRODPHQWR� GDOOD
UHJROD�GHL�VXPPLWV�GXUDQWH�OD�IDVH�SL��FULWLFD�GHOOD�VXD�3UHVLGHQ]D��,O�JLXGL]LR�VWRULFR�H�OD
ULFHUFD� HPSLULFD� GRYUDQQR� QDWXUDOPHQWH� YHULILFDUH� TXHVWD� UHDOH� VYROWD� QHOOD� IRUPD� GL
JRYHUQR�PDWHULDOH��PD�q�HYLGHQWH�FKH�JOL�LPSRUWDQWL�FRQWULEXWL�GHO�JRYHUQR��LQ�SDUWLFRODUH
TXHOOL�DO�FHQWUR�GHOOD�OHJJH�GHOHJD��YHQJRQR�IRUPXODWL�LQ�XQ�QXRYR�DPELHQWH�SROLWLFR�LVWLWX�
]LRQDOH�
��� 'HQWH��������GLVFXWH�VH�TXHVWR�SRWHUH�GHULYDWR�GDO�FRQVHQVR�VLD�GD�DVFULYHUH�QHFHV�
VDULDPHQWH�DOOD�IRU]D�GHL�SDUWLWL�R�DOOH�RUJDQL]]D]LRQL�ORFDOL�R�GL�FRUUHQWH��&ROJR�TXHVWR
WLSR�GL�GLVWLQ]LRQH��LPSRUWDQWH�SHU�YDOXWDUH�LO�UHDOH�LPSDWWR�RUJDQL]]DWLYR�GHL�SDUWLWL��7XW�
WDYLD��TXDOH�FKH�VLD�O·LQWHUSUHWD]LRQH�SL��JLXVWD��QRQ�FDPELD�LO�JLXGL]LR�VXO�SRWHUH�GL�GLIHVD
GL� LQWHUHVVL� FLUFRVFULWWL� H�GL� LQWHUGL]LRQH�GD�SDUWH�GL�SDUODPHQWDUL� H�PLQLVWUL� FKH� ULPDQ�
JRQR�DQFKH�´GL�SDUWLWRµ�
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GHYH��ILQDOPHQWH�GHGLFDUVL�DL�JUDQGL�WHPL��ILQR�D�TXHO�PRPHQWR�WDE���Ë�FRVu
FKH�QDVFRQR�SURYYHGLPHQWL�LPSRUWDQWL�VX�ILQDQ]D�ORFDOH��SUHYLGHQ]D�H�SUL�
YDWL]]D]LRQL��GLIHVL�EULOODQWHPHQWH�LQ�SDUODPHQWR����HG�q�FRVu�FKH�LO�JRYHUQR
ULHVFH�DG�LPSRUUH�XQD�OLQHD�GLYHUVD�VLD�QHJOL�REELHWWLYL�JHQHUDOL�GL�ULGX]LRQH
GHO�GHILFLW�FKH�QHOOH�SURFHGXUH�FRQWDELOL��FKH�WRUQDQR�DG�HVVHUH�FUHGLELOL�
/D�FRQGX]LRQH�SROLWLFD�GHO�JRYHUQR�$PDWR�GHYH�QDWXUDOPHQWH�HVVHUH�YD�

OXWDWD�DQFKH�VXOOD�EDVH�GHOOD�HFFH]LRQDOLWj�GHO�PRPHQWR��FKH�FRPSRUWD�OD
GHOHJLWWLPD]LRQH�GHOOH�VHJUHWHULH�SDUWLWLFKH�H�GL�JUDQ�SDUWH�GHL�SDUODPHQWDUL
ILQR�D�TXHO�PRPHQWR�SURWDJRQLVWL�GHOOD�SROLWLFD��3URYD�GL�WDOH�HFFH]LRQDOLWj
VL�KD�JXDUGDQGR�DQFKH�D�FRVD�q�VXFFHVVR�GRSR��QHOO·DXWXQQR������&LDPSL
q�FRVWUHWWR�D�VWDELOLUH�FRQ�DOFXQL�SDUWLWL�XQD�VWUDWHJLD�GL�GLIHVD�SDUODPHQWDUH
GHOOD�VXD�PDQRYUD��VXELWR�GRSR�DYHU�DIIHUPDWR�GL�QRQ�YROHU�VFHQGHUH�D�SDW�
WL�FRQ�HVVL���
&Lz�QRQRVWDQWH�q�EHQ�HYLGHQWH�OD�GLIIHUHQ]D�TXDOLWDWLYD�FKH�OH�GXH�PDQR�

YUH�DSSURYDWH�GXUDQWH�OD�;,�OHJLVODWXUD�FRPSRUWDQR�VLD�VXO�SLDQR�GHOOD�GL�
QDPLFD� GHFLVLRQDOH� FKH� VX� TXHOOR� GHJOL� HIIHWWL� GD� HVVH� GHULYDQWL�
O·DIIHUPD]LRQH�GHL�SURYYHGLPHQWL�GHVFULWWL�LQ�SUHFHGHQ]D��LQ�SDUWLFRODUH�LO
´SDFFKHWWR�&DVVHVHµ�H�O·DYYLR�GHOOH�SULYDWL]]D]LRQL��UDSSUHVHQWD�XQD�VYROWD
FKH�YD�PROWR�DO�GL�Oj�GHO�YDORUH�´FRQWDELOHµ�GHOOD�PDQRYUD��PD�q�GD�FRQVL�
GHUDUH�XQD�ULSUHVD�GHOO·DWWLYLWj�GL�JRYHUQR��LQ�XQ�VHWWRUH�D�OXQJR�GRPLQDWR
GD�VWUDWHJLH�FRQJLXQWXUDOL��'L�TXHVWD�ULSUHVD�QRQ�VRQR�DUELWUL�Qq�L�SDUWLWL�GL
JRYHUQR�WUDGL]LRQDOL�Qq�TXHOOL�FKH�DYHYDQR�FRVWLWXLWR�O·RSSRVL]LRQH�DO�SHQ�
WDSDUWLWR��PD�XQ�JUXSSR�GL�´WUDJKHWWDWRULµ�GL�GLYHUVH�DUHH�FKH�UDSSUHVHQWD�
QR�HVVHQ]LDOPHQWH�OH�LVWLWX]LRQL��
$QFRUD�XQD�YROWD�DOORUD�VL�ULVFRQWUD�O·LQIOXHQ]D�GHOO·DPELHQWH�HVWHUQR�VXO�

OD� PRGLILFD]LRQH� GHOO·DJHQGD� GL� JRYHUQR� PD� VHQ]D� QHVVXQD� LVSLUD]LRQH
´LGHRORJLFDµ��$Q]L�� SRWUHPR� VRVWHQHUH� OD� SUHVVRFKq� WRWDOH�PDQFDQ]D� GL
VWUDWHJLH�DOWHUQDWLYH�DOOD�VWUDGD�LQWUDSUHVD�QHJOL�DQQL������������6LJQLILFDWL�
YD�DO�ULJXDUGR�OD�VFHOWD�GL�SDUWLWL�FRPH�3'6��/HJD�1RUG�H�35,�GL�QRQ�ERL�
FRWWDUH�OD�PDQRYUD�GL�&LDPSL�QHO�GLFHPEUH�������$QFRUD�XQD�YROWD�OD�IRU]D
GHL�SDUWLWL�QHOO·DPELWR�GHOOD�SURGX]LRQH�GL�PLFUR�SROLWLFKH�GLVWULEXWLYH��RUD
LQGHEROLWD��q�FRUUHODWD�FRQ�OD�FDSDFLWj�GHO�JRYHUQR�GL�SUHQGHUH�GHFLVLRQL�VXO
OLYHOOR�SL��JHQHUDOH��RUD�UDIIRU]DWD���,O�FDVR�GHOOD�SROLWLFD�GL�ULHQWUR�q�IRUVH
TXHOOR�FKH�PHJOLR�HYLGHQ]LD�LO�VRSUDJJLXQJHUH�GL�WDOL�FRQGL]LRQL�GL�YDULD]LR�
QH�

��� 1RQRVWDQWH�� ELVRJQD� ULFRUGDUOR�� OD� PDJJLRUDQ]D� IRUPDOH� GHO� JRYHUQR� $PDWR� VLD
VWDWD�OD�SL��VRWWLOH�GHJOL�XOWLPL�GLHFL�DQQL�
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,Q�SDUWLFRODUH�� LO�ELHQQLR�����������HYLGHQ]LD� OD�VFRPSDUVD�SUHVVRFKq
GHILQLWLYD�GHOOD�ULVRUVD�FKH�SHUPHWWHYD�LO�GLIILFLOH�HTXLOLEULR�QHO�VRWWRVLVWHPD
SDUWLWL�SDUODPHQWR�JRYHUQR�� VFKHOHWUR� GHO� SDUW\� JRYHUQPHQW� DOO·LWDOLDQD�� $G
HVVD�VL�VRVWLWXLVFH��FRPH�DEELDPR�YLVWR��XQ�´YLQFRORµ�ILQDQ]LDULR�FUHVFLXWR
GXUDQWH�O·HVSHULHQ]D�GHO�FLFOR�SHQWDSDUWLWFR��FKH�VL�VRPPD�DG�DOWUH�́ QXRYHµ
VILGH�SHU�OD�FODVVH�SROLWLFD�
,O� WUDXPD�GHO�SDVVDJJLR� WUD� O·XOWLPD� OHJLVODWXUD�SHQWDSDUWLWLFD�H� OD�;,�q

SURSULR�LQWHUSUHWDELOH�FRPH�OD�VFRQILWWD��DQFKH�VH�LQ�TXHO�PRPHQWR�QRQ
DQFRUD�XQD�GLVIDWWD��GHOOD�FODVVH�SROLWLFD�FKH�SHUPHDYD�LO�VRWWRVLVWHPD��/D
PDQRYUD�$PDWR��VLFXUDPHQWH�SL��HIILFDFH��VXO�SLDQR�ILQDQ]LDULR��ULVSHWWR�DL
SXU�VLJQLILFDWLYL�QXPHUL�GHOOH�GXH�SUHFHGHQWL��YLHQH�IRUPXODWD�H�PHVVD�LQ
RSHUD�QHO�´VLOHQ]LRµ�GHOOH�VHJUHWHULH�SDUWLWLFKH��GD�XQ�JRYHUQR�FKH�VWD�DVVX�
PHQGR�XQD�FRQQRWD]LRQH�´WHFQLFDµ��VRSUDWWXWWR�QHOOD�SROLWLFD�HFRQRPLFD�
H�GD�XQ�SDUODPHQWR�GHOHJLWWLPDWR�
6LVWHPD� SDUWLWLFR� GHVWUXWWXUDWR�� JRYHUQR� WHFQLFR�� SDUODPHQWR� GHEROH�

7UH�HOHPHQWL�WLSLFL�GL�XQD�IDVH�GL�WUDQVL]LRQH��5HVWD�GD�FKLHGHUVL�TXDOH�VWUD�
GD�SUHQGHUj�LO�SROLF\�PDNLQJ�ILQDQ]LDULR�QHOOD�QXRYD�VLWXD]LRQH�SROLWLFD�LWD�
OLDQD�� ,� IDWWL� GHOOD�;,,� OHJLVODWXUD� KDQQR� GLPRVWUDWR�� LQ� TXHVWR� VSHFLILFR
VHWWRUH��FKH�OD�FULVL�GHO�´JRYHUQR�GHOOH�FRVHµ�q�WXWW·DOWUR�FKH�VXSHUDWD�
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5,)(5,0(17,

$0$72���������8Q�JRYHUQR�QHOOD�WUDQVL]LRQH��/D�PLD�HVSHULHQ]D�GL�SUH�
VLGHQWH�GHO�&RQVLJOLR�LQ�´4XDGHUQL�&RVWLWX]LRQDOLµ��D��;,9��Q����GLFHP�
EUH�������SS��������

%,$1&+,�/����������5DSSRUWR�VXOOD�ILQDQ]D�SXEEOLFD�LQ�,WDOLD��%RORJQD��,O�0X�
OLQR

&$/,6(�0��5��0$11+(,0(5��������*RYHUQDQWL� LQ�,WDOLD��8Q�WUHQWHQQLR
UHSXEEOLFDQR��,O�0XOLQR�%RORJQD

&$/,6(�0����������,O�JRYHUQR�WUD�LVWLWX]LRQH�H�SROLWLFD�LQ�0��&DFLDJOL��)��&D]]R�
OD��/��0RUOLQR�H�6��3DVVLJOL��D�FXUD�GL���/·,WDOLD�WUD�FULVL�H�WUDQVL]LRQH��5RPD�
/DWHU]D��SS���������

&+,0(17,�(���������,O�JRYHUQR�GHL�3URIHVVRUL��&HGDP��3DGRYD������
&2/$58//2�(����������/H�OHJJL�FROOHJDWH�DOOD�PDQRYUD�ILQDQ]LDULD��LQ�´4XD�

GHUQL�&RVWLWX]LRQDOLµ�D��;,,,��Q�����SS�����������
&277$�0����������,WDO\��D�IUDJPHQWHG�*RYHUQPHQW�LQ�%ORQGHO�-��H�)��0XHOOHU

5RPPHO��D�FXUD�GL���:HVWHUQ�(XURSHDQ�&DELQHWV��0F0LOODQ��/RQGRQ
&277$�0����������,O�SDUODPHQWR�QHO�VLVWHPD�SROLWLFR�LWDOLDQR��0XWDPHQWL�LVWLWX]LR�

QDOL�H�FLFOL�SROLWLFL��LQ�´4XDGHUQL�&RVWLWX]LRQDOLµ��;,���������SS����������
&277$�0����������,O�JRYHUQR�GL�SDUWLWR�LQ�,WDOLD��&ULVL�H�WUDVIRUPD]LRQH�GHOO·DVVHWWR

WUDGL]LRQDOH�LQ�0��&DFLDJOL��)��&D]]ROD��/��0RUOLQR�H�6��3DVVLJOL��D�FXUD�GL��
/·,WDOLD�WUD�FULVL�H�WUDQVL]LRQH��5RPD��/DWHU]D��SS���������

&277$�0���������/·DQFLHQ�UHJLPH�HW�OD�UHYROXWLRQ�RYYHUR�OD�FULVL�GHO�JRYHUQR�GL�SDU�
WLWR� DOO·,WDOLDQD��8QLYHUVLWj�GL� 6LHQD��'LSDUWLPHQWR�GL�6FLHQ]H�6WRULFKH�
*LXULGLFKH��3ROLWLFKH�H�6RFLDOL��:RUNLQJ�3DSHU�Q����

&277$�0��H�/��9(5=,&+(//,���������,WDO\��6XQVHW�RI�D�SDUWLWRFUDF\�LQ�-�
%ORQGHO�DQG�0��&RWWD��HGV����*RYHUQPHQWV�DQG�VXSSRUWLQJ�SDUWLHV��0F0LOODQ�
LQ�SXEEOLFD]LRQH

&5,6&,7,(//2�$���������0DMRULW\�6XPPLWV��'HFLVLRQ�0DNLQJ�LQVLGH�WKH�&DEL�

QHW�DQG�2XW��,WDO\���������������LQ�´:HVW�(XURSHDQ�3ROLWLFVµ��YRO������Q�
���SS����������

'·$/%(5*2�(����������5HQGLPHQWR�LVWLWX]LRQDOH�H�ORJLFKH�GL�D]LRQH�RUJDQL]]D�
WLYDQHOOD�SROLWLFD�GL�%LODQFLR�LQ�)��%DVVDQLQL�H�6��0HUOLQL��D�FXUD�GL���&ULVL�IL�
VFDOH�H�LQGLUL]]R�SROLWLFR��%RORJQD��,O�0XOLQR

'·$/,0217(�5����������,O�3URFHVVR�GL�%LODQFLR�,Q�,WDOLD�LQ�*��)UHGGL��D�FXUD
GL���3ROLWLFKH�3XEEOLFKH�H�VFLHQ]D�GHOO·$PPLQLVWUD]LRQH��1,6��5RPD

'(*/,�,112&(17,�0���������6WRULD�GHO�36,��9RO�����/DWHU]D��5RPD
'(�,2$11$�3����������3DUODPHQWR�H�6SHVD�3XEEOLFD��%RORJQD��,O�0XOLQR
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'(//$�6$/$�9����������7KH�,WDOLDQ�%XGJHWDU\�3URFHVV��LQ�´:HVW�(XURSHDQ
3ROLWLFV��Q��

'(//$�6$/$�9���������7KH�SHUPDQHQW�FRPPLWWHHV�RI�WKH�,WDOLDQ�&KDPEHU�RI�'H�
SXWLHV��3DUOLDPHQW�DW�ZRUN�"� LQ�´/HJLVODWLYH�6WXGLHV�4XDUWHUO\µ��Q�����SS�
���������

'(17(�%����������/H�SROLWLFKH�3XEEOLFKH�LQ�,WDOLD��,O�0XOLQR��%RORJQD
'(17(�%����������3ROLWLFKH��,VWLWX]LRQL�H�GHILFLWL��LQ�´6WDWR�H�0HUFDWRµ�Q�����SS�

�������

',�3$/0$�*����������6RSUDYYLYHUH�VHQ]D�JRYHUQDUH��,O�0XOLQR��%RORJQD
(17(�(,1$8',��D�FXUD�GL����������,O�'LVDYDQ]R�SXEEOLFR�LQ�,WDOLD��QDWXUD

VWUXWWXUDOH�H�SROLWLFKH�GL�ULHQWUR��YRO�����LO�0XOLQR��%RORJQD
)('(/(�0���������$QQL�¶����OD�FULVL�GL�,QWHJUD]LRQH��LQ�´7HRULD�3ROLWLFDµ��Q�

���������SS��������
)/25,',$�*��H�)��6,&$5',���������/H�5HOD]LRQL�*RYHUQR�0DJJLRUDQ]D�2S�

SRVL]LRQH� QHOOD� SUDVVL� H� QHOO·HYROX]LRQH� UHJRODPHQWDUH� H� OHJLVODWLYD� ������������
SS���������

)2//,1,�0����������/·DUFLSHODJR�GHPRFULVWLDQR��5RPD��/DWHU]D
)5$1&2�'����������/·HVSDQVLRQH�GHOOD�6SHVD�3XEEOLFD� LQ�,WDOLD��%RORJQD��,O

0XOLQR
)5$1&2�'���������/·HVSDQVLRQH�GHOOD�VSHVD�SXEOLFD�LQ�,WDOLD�������������LQ

(QWH�(LQDXGL��D�FXUD�GL���,O�'LVDYDQ]R�SXEEOLFR�LQ�,WDOLD��QDWXUD�VWUXWWXUDOH�H
SROLWLFKH�GL�ULHQWUR��YRO�����LO�0XOLQR��%RORJQD

*8$*1$12�*����������$QDOLVL�VWDWLVWLFD�GHOO·DWWLYLWj�GHL�*RYHUQL�GHOOD�5HSXE�

EOLFD�,WDOLDQD�LQ�´2VVHUYDWRULR�&15�,67$7�3URJHWWR�)LQDOL]]DWR�3XE�
EOLFD�$PPLQLVWUD]LRQH��Q�����SS�����

+(&/2�+���$��:,/'$96.<���������7KH�SULYDWH�JRYHUQPHQW�RI�3XEOLF�PRQH\�
0F0LOODQ��/RQGRQ

+,1(�'���������/D�3UHVLGHQ]D�&UD[L�LQ�´3ROLWLFD�LQ�,WDOLDµ�HG��������%ROR�
JQD��,O�0XOLQR�

+,1(�'����������*RYHUQLQJ�,WDO\�� WKH�SROLWLFV�RI�%DUJDLQHG�SOXUDOLVP��2[IRUG�
/RQGRQ

/$1$52�6����������6WRULD�GHOOD�3ULPD�5HSXEEOLFD��9HQH]LD��0DUVLOLR
/(35(�$���������6WRULD�GHOOD�SULPD�UHSXEEOLFD��%RORJQD�LO�0XOLQR
0(5/,1,�6����������6WUXWWXUD�GHO�JRYHUQR�H�LQWHUYHQWR�SXEEOLFR�QHOO·(FRQRPLD��/D

1XRYD�,WDOLD��)LUHQ]H
025&$/'2�*����������/D�)LQDQ]D�3XEEOLFD�LQ�,WDOLD��%RORJQD��,O�0XOLQR
0868�,���������,QWURGX]LRQH�LQ�(QWH�(LQDXGL����������,O�'LVDYDQ]R�SXEEOLFR�LQ

,WDOLD��QDWXUD�VWUXWWXUDOH�H�SROLWLFKH�GL�ULHQWUR��YRO�����LO�0XOLQR��%RORJQD
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3$648,12�*��6��9$66$//2��������,O�JRYHUQR�GL�&DUOR�$]HOLR�&LDPSL�LQ
´3ROLWLFD�LQ�,WDOLDµ�HG��������%RORJQD��,O�0XOLQR

3$648,12�*���������3DUW\�*RYHUQPHQW�LQ�,WDO\��$FKLHYHPHQWV�DQG�3URVSHFWV�
LQ�5�6�.DW]��D�FXUD�GL���3DUW\�*RYHUQPHQWV��(XURSHDQ�DQG�$PHULFDQ�H[SHULHQ�

FHV��%HUOLQ��GH�*UX\WHU���SS��������
3$648,12�*����������/H�FRDOL]LRQL�GL�SHQWDSDUWLWR��4XDOH�JRYHUQR�GHL�SDUWLWL�"

LQ�0��&DFLDJOL��)��&D]]ROD��/��0RUOLQR�H�6��3DVVLJOL��D�FXUD�GL���/·,WDOLD�WUD
FULVL�H�WUDQVL]LRQH��5RPD��/DWHU]D��SS��������

3(62/(�'���������/D�YHUWLJLQH�GHO�'HELWR��(GLWRUL�5LXQLWL��5RPD������
5(*21,1,�*����������,O�3ULQFLSH�H�LO�3RYHUR��3ROLWLFKH�LVWLWX]LRQDOL�HG�HFRQRPLFKH

LQ�,WDOLD�QHJOL�DQQL�¶����LQ�´6WDWR�H�0HUFDWRµ��Q�����������SS���������
5,678&&,$�6��HG�DO����������'HQWUR�OD�)LQDQ]LDULD��������4XDGHUQR�6SHFLD�

OH�GL�´4XHVWH�,VWLWX]LRQLµ
6$/9$7,�0����������(FRQRPLD�H�3ROLWLFD�LQ�,WDOLD�GDO�GRSRJXHUUD�DG�RJJL��0LOD�

QR��*DU]DQWL
6$17$*$7$�:���������,GHRORJLD��RSSRUWXQLVPR��SOXUDOLVPR��LO�FLFOR�SROLWLFR�GHOOD

VSHVD�LQ�´6WDWR�H�0HUFDWRµ�Q�����SS���������
6$17$*$7$�:����������(FRQRPLD��HOH]LRQL��LQWHUHVVL��%ROJQD��,O�0XOLQR
9$66$//2�6���������,O�JRYHUQR�GL�SDUWLWR�,Q�,WDOLD�������������%RORJQD��,O

0XOLQR
9(*$6�*��'$�(032/,�'��	�'(�,2$11$�3���������,O�%LODQFLR�GHOOR

6WDWR��,O�6ROH����RUH��0LODQR
:$*1(5�$����������'XH�0LOLRQL�GL�0LOLDUGL��0RQGDGRUL��0LODQR


