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3HU�XQD�PRGHOOLVWLFD�GHOOH�IRUPH�SDUWHFLSDWLYH��
DOOH�DUHQH�GHOLEHUDWLYH � �

$QGUHD�&LDULQL � �
�

$%675$&7�
7KH� HQDFWPHQW� RI� WKH� QHZ� /DZ� RQ� 6RFLDO� $VVLVWDQFH� ����������� UHSUHVHQWV� DQ� LPSRUWDQW�

FKDQJH�LQ�WKH�ZD\�RI�SODQQLQJ�DQG�PDQDJLQJ�ZHOIDUH�VHUYLFHV�LQ�,WDO\��WKXV�LQFUHDVLQJO\�SURPRW�
LQJ�GHYROXWLRQ�RI� UHJXODWRU\� IXQFWLRQV� WR� WKH� ORFDO�DFWRUV� LQYROYHG� LQ� WKH� ORFDO�JRYHUQDQFH�QHW�
ZRUNV�� 8QGHU� VXFK� D� IUDPHZRUN�� WKH� FXUUHQW� ZRUN� DLPV� DW� DQDO\VLQJ� WKH� LQWHUDFWLRQ� EHWZHHQ�
SXEOLF�DGPLQLVWUDWLRQ�DQG�WKLUG�VHFWRU�RUJDQLVDWLRQV��HVSHFLDOO\�IRFXVLQJ�RQ�WKHLU�UROH�RI�UHSUHVHQ�
WDWLYHV�RI�WKH�LQWHUHVWV�RI�WKH�FLWL]HQV�XVHUV�LQVLGH�WKH�SROLF\�PDNLQJ�SURFHVV���

,Q�WKH�ILUVW�SDUW�ZH�FRQVLGHU�WKH�GLIIHUHQW�PRGHOV�GHYHORSHG�LQ�WKH�IUDPHZRUN�RI�WKH�SROLF\�
PDNLQJ�GHEDWH�� IURP�WKH� ILUVW�PRGHOV�SURYLGHG�ZLWKLQ� WKH�1HRFRUSRUDWLVP�VWXGLHV�� WR� WKH�PRUH�
UHFHQW� VWXGLHV�ZKLFK� UHIHU� WR� WKH� RQJRLQJ� LPSRUWDQFH� WKDW� SXEOLF�SULYDWH� SDUWQHUVKLS�KDV� EHHQ�
REWDLQLQJ�LQ�WKH�ORFDO�ZHOIDUH�DUUDQJHPHQWV���

,Q�WKH�VHFRQG�SDUW��ZH�GHDO�ZLWK�WKH�LGHQWLILFDWLRQ�RI�D�PRGHO�RI�SROLF\�PDNLQJ�SDUWLFLSD�
WLRQ��DEOH�WR�FRQVLGHU�QRW�RQO\�WKH�GLIIHUHQW�VLWXDWLRQV�UDLVHG�E\�WKH�UHDO�FRQVWUXFWLRQ�RI�WKH�LQFOX�
VLYH�GHOLEHUDWLRQ�DUHDV��EXW� DOVR� WKH�GLIIHUHQW� OHYHOV�RI� VRFLDO�SDUWLFLSDWLRQ� LQ� WKH�SROLF\�PDNLQJ�
SURFHVV���

,Q�WKH�ODVW�SDUW�ZH�DQWLFLSDWH�VRPH�UHVXOWV�RI�D�UHVHDUFK�PDGH�DW�WKH�OHYHO�RI�WKH�3LDQR�5HJR�
ODWRUH�6RFLDOH�±�6RFLDO�6WUDWHJLF�3ODQ���RI�WKH�&LW\�RI�5RPH�DQG�DW�WKH�OHYHO�RI�WKH�3LDQL�GL�=RQD�±�
/RFDO�6RFLDO�3ODQV���RI�IRXU�PXQLFLSDOLWLHV��ZKHUH�WKH�ZD\V�RI�WKH�UHDO�UHDOLVDWLRQ�RI�WKH�LQFOXVLYH�
GHOLEHUDWLRQ�DUHDV�ZHUH�VWXGLHG���

�
�
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/D�/HJJH�GL�ULIRUPD�LQ�PDWHULD�GL�DVVLVWHQ]D������������UDSSUHVHQWD�XQ�LP�
SRUWDQWH� VSDUWLDFTXH� QHOOH�PRGDOLWj� GL� SURJUDPPD]LRQH� H� JHVWLRQH� GHL� VHUYL]L�
VRFLDOL�LQ�,WDOLD��,O�GLVHJQR�SUHILJXUDWR�GDOOD�QXRYD�QRUPDWLYD�UXRWD�LQIDWWL�LQWRU�
QR�DOOD�GHILQL]LRQH�GL�QXRYH�DUFKLWHWWXUH�LVWLWX]LRQDOL�LQ�JUDGR�GL�ULVSRQGHUH�VXO�
WHUULWRULR�DOOD�FULVL�GHOOH�WUDGL]LRQDOL�VWUDWHJLH�GL�SLDQLILFD]LRQH�VRFLDOH�LQFHQWUDWH�

�
� �,O�WHVWR�q�SDUWH�GHO�ODYRUR�GL�ULIOHVVLRQH�SUHOLPLQDUH�GHOOD�ULFHUFD�,�PXWDPHQWL�QHL�PR�
GHOOL�GL�ZHOIDUH�ORFDOH�GLUHWWD�GDO�SURI��0DVVLPR�3DFL�QHOO¶DPELWR�GHO�3ULQ������/H�WHQ�
GHQ]H�DO�PXWDPHQWR�GHOOD�VRFLHWD
�LWDOLDQD�GLUHWWR�GDO�SURI��(Q]R�0LQJLRQH��5LQJUD]LR�LO�
SURI��3DFL�SHU�L�QXPHURVL�VXJJHULPHQWL�IRUQLWL��� �'RWWRUDQGR� LQ�6LVWHPL� VRFLDOL�� RUJDQL]]D]LRQH�H� DQDOLVL�GHOOH�SROLWLFKH�SXEEOLFKH� �;;�
FLFOR��SUHVVR�LO�'LSDUWLPHQWR�,QQRYD]LRQH�H�VRFLHWj��'LH6��GHOO
8QLYHUVLWj�GHJOL�VWXGL�GL�
5RPD�©/D�6DSLHQ]Dª��



���

VXO�UXROR�SUHSRQGHUDQWH�GHOOR�VWDWR�FHQWUDOH��,O�QXRYR�LQGLUL]]R�GL�SLDQLILFD]LRQH�
GHJOL�LQWHUYHQWL��VL�FROORFD�DOO¶LQWHUQR�GHOOD�WHQGHQ]D�SL��JHQHUDOH�DO�ULWLUR�GHOOR�
VWDWR�GDOOD�JHVWLRQH�GLUHWWD�GHL�VHUYL]L�H�DOOD�FUHVFHQWH�LPSRUWDQ]D�FKH�OH�IRUPH�GL�
SDUWQHUVKLS�SXEEOLFR�SULYDWR�DVVXPRQR�QHOOD�GLPHQVLRQH� ORFDOH�GHJOL�DVVHWWL�GL�
ZHOIDUH��4XHVWR�SURFHVVR�DSSDUH�GL�SDUWLFRODUH�LPSRUWDQ]D��$O�VXR�LQWHUQR�VL�LQ�
WUDYHGRQR�LQIDWWL�L�VHJQL�GL�XQ�SURJUHVVLYR�VSRVWDPHQWR�GHO�EDULFHQWUR�GHO�VLVWH�
PD�GL�SURWH]LRQH�VRFLDOH�YHUVR�OD�FRQILJXUD]LRQH�GL�UHWL�ORFDOL�GL�JRYHUQDQFH�FKH�
D�GLIIHUHQWL�OLYHOOL�YHGRQR�FRLQYROWL�O¶DWWRUH�SXEEOLFR��LO�PHUFDWR��LO�WHU]R�VHWWRUH��
OH�UHWL�GL�YRORQWDULDWR�H�OH�IDPLJOLH���

,Q�WDOH�FRQWHVWR�LO�SDVVDJJLR�GDO�JRYHUQPHQW�DOOD�JRYHUQDQFH�>)HGHOH������@��
QHL�WHUPLQL�LQ�FXL�VL�q�VROLWL�VSHVVR�GDUH�FRQWR�GHO�SURFHVVR�GL�GHFHQWUDPHQWR�VXO�
WHUULWRULR�GHOOH�IXQ]LRQL�GL�SROLF\��FL�PRVWUD�O¶HYLGHQ]D�GL�XQ�PXWDPHQWR�GHL�FUL�
WHUL�UHJRODWLYL�GHO�ZHOIDUH�LQ�FXL�OH�DUWLFROD]LRQL�SHULIHULFKH�GHOO¶DPPLQLVWUD]LRQH�
QRQ�JLRFDQR�XQ�UXROR�PHUDPHQWH�HVHFXWLYR�GHOOH�SROLWLFKH�GHFLVH�GDO�FHQWUR��PD�
VRQR� UHVSRQVDELOL]]DWH� HVVH� VWHVVH� QHOOD� FRVWUX]LRQH� GL� UHWL� GL� JRYHUQR� DSHUWH�
DOO¶LQWHUD]LRQH� WUD� XQD� SODWHD� SL�� DPSLD� GL� DWWRUL� SXEEOLFL� H� SULYDWL�� $� TXHVWR�
SURFHVVR� GL� FUHVFHQWH� UHVSRQVDELOL]]D]LRQH� GHOOH� DPPLQLVWUD]LRQL� ORFDOL� QHOOD�
SURJUDPPD]LRQH� GHOOH� SROLWLFKH�� SRVVLDPR� IDUH� ULVDOLUH� OD� GLIIXVLRQH� GL� QXRYH�
IRUPH�GL�GHPRFUD]LD�GHOLEHUDWLYD�>%REELR������@�FKH�YDQQR�DVVXPHQGR�XQD�FUH�
VFHQWH� LPSRUWDQ]D� LQ� GLYHUVL� FDPSL� GL� SROLF\�� GDL� 3LDQL� ORFDOL� GL� VYLOXSSR� H�
O¶HVSHULHQ]D�GHL�3DWWL� WHUULWRULDOL�� DL�SURJUDPPL�GL�SDUWHQDULDWR� ORFDOH�SURPRVVL�
GDOOD�&RPXQLWj�HXURSHD��(TXDO��8UEDQ��$JHQGD�����ILQR�DL�3LDQL�VRFLDOL�GL�=RQD�
�3'=��SUHYLVWL�DSSXQWR�GDOOD�QXRYD�QRUPDWLYD�QD]LRQDOH�LQ�PDWHULD�GL�DVVLVWHQ]D�
�����������

6XOOH�UDJLRQL�GHOOD�GLIIXVLRQH�GHOOD�DUHQH�GHOLEHUDWLYH�PROWL�DXWRUL�>'RQROR��
����@� VRWWROLQHDQR� O¶XWLOLWj� FKH� TXHVWR� GLYHUVR� DSSURFFLR� DOOD� SURJUDPPD]LRQH�
GHOOH� SROLWLFKH�SXEEOLFKH�SXz� DYHUH� QHOOD� SUHYHQ]LRQH� GHL� FRQIOLWWL� H� QHOOD� UH�
VSRQVDELOL]]D]LRQH�GL�WXWWL�JOL�VWDNHKROGHUV�WHUULWRULDOL�GL�IURQWH�DOOD�QHFHVVLWj�GL�
YLQFRODUH� L� SDUWHFLSDQWL� DOOH� GHFLVLRQL� DVVXQWH�� ,Q� VHFRQGR� OXRJR�� LO� FRLQYROJL�
PHQWR�GHL�GLYHUVL�SXQWL�GL�YLVWD�ULVSRQGH�DOWUHVu�DO�FUHVFHQWH�ELVRJQR�GL�LQWHJUD�
]LRQH�GHOOH�SROLWLFKH�VWHVVH��RVVLD�GL� LQTXDGUDUH� L�SUREOHPL�VHFRQGR�SURVSHWWLYH�
GLVWLQWH�DOO¶LQWHUQR�GL�XQD�YLVLRQH�FRPXQH�FRVWUXLWD�QHO�FRUVR�GHOO¶LQWHUD]LRQH�WUD�
L�SDUWHFLSDQWL��,�SURJUDPPL�GL�SROLWLFKH�SXEEOLFKH�ULFKLHGRQR�LQIDWWL�PLVXUH�FKH�
DO�WHPSR�VWHVVR�PHWWDQR�LQVLHPH�FRPSHWHQ]H�GL�WLSR�HFRQRPLFR��VRFLDOH��XUEDQL�
VWLFR��VDQLWDULR��DPELHQWDOH��'D�TXL�OD�QHFHVVLWj�GL�FRLQYROJHUH�LVWDQ]H�H�SXQWL�GL�
YLVWD�GLIIHUHQWL��VLD�DO�OLYHOOR�GHOO¶DPPLQLVWUD]LRQH�ORFDOH��FKH�GHO�WHVVXWR�DVVRFLD�
WLYR�H�SURGXWWLYR�GHO�WHUULWRULR���

&KH�VL�WUDWWL�GL�SUHYHQLUH�FRQIOLWWL�R�YLQFRODUH�JOL�VWDNHKROGHUV�WHUULWRULDOL�DO�
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OH�GHFLVLRQL�DVVXQWH��WXWWDYLD��TXHOOR�FKH�DSSDUH�FHQWUDOH�LQ�TXHVWR�SURFHVVR�q�LO�
GLYHUVR�UXROR�DVVXQWR�GDL�GHVWLQDWDUL�GHOOH�SROLWLFKH��VLD�FKH�VL� WUDWWL�GL�VRJJHWWL�
RUJDQL]]DWL�FRPH�LO�YDULHJDWR�PRQGR�GHOO¶DVVRFLD]LRQLVPR�FLYLOH��VLD�FKH�VL�WUDWWL�
GHL�VLQJROL�FLWWDGLQL�FKLDPDWL�D�FRQIURQWDUVL�FRQ�OH�VFHOWH�GL�SROLWLFKH�SXEEOLFKH��
4XHVWL� VRJJHWWL� FL� DSSDLRQR� QRQ� VHPSOLFHPHQWH� FRPH� GHVWLQDWDUL� SDVVLYL� GHJOL�
LQWHUYHQWL�� R� FRPH�HVHFXWRUL�GHOOH�GHFLVLRQL� DVVXQWH�GDOO¶DWWRUH�SXEEOLFR� �FRPH�
QHO�FDVR�GHL�WUDGL]LRQDOL�UDSSRUWL�GL�FROODERUD]LRQH�SL��R�PHQR�LVWLWX]LRQDOL]]DWD�
FRQ� OH� UHDOWj� GHO� WHU]R� VHWWRUH�QHOO¶RUJDQL]]D]LRQH�GHL� VHUYL]L���PD� FRPH� DWWRUL�
UHVSRQVDELOL]]DWL�HVVL�VWHVVL�QHOOD�SURGX]LRQH�GHOOH�SROLWLFKH���

4XHVWR�FDPELDPHQWR�GL�SURVSHWWLYD�VL�OHJD��FRPH�VRWWROLQHD�3DFL�>�������@��
DOO¶HPHUJHUH�GL�XQ��©:HOIDUH�VWDWH�DWWLYR�>«@�&DUDWWHUL]]DWR�GD�XQD�D]LRQH�SUR�
PR]LRQDOH� R� DELOLWDQWH�GHOO¶LQWHUYHQWR�SXEEOLFR�� YROWD� D� IDYRULUH�XQD�PDJJLRUH�
UHVSRQVDELOLWj��PD�DQFKH�XQ�PDJJLRUH�HPSRZHUPHQW�GHL�FLWWDGLQLª��&RQ�TXHVWR�
FRQFHWWR�SRVVLDPR�TXLQGL�HYLGHQ]LDUH�XQR�VSRVWDPHQWR�GHO�IRFXV�GHOOH�SROLWLFKH��
GD�DSSURFFL�SDVVLYL�H�ULVDUFLWRUL��D�XQD�PDJJLRUH�UHVSRQVDELOL]]D]LRQH�GHJOL�LQGL�
YLGXL� H� GHOOH� IDPLJOLH� WDQWR�QHOOD� IDVH�GL� LPSOHPHQWD]LRQH�TXDQWR� LQ� TXHOOD�GL�
SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL����

'DO� ODWR� GHOOH� GLYHUVH� LQWHUSUHWD]LRQL� H� VLJQLILFDWL� FKH� SXz� DVVXPHUH� QHO�
FDPSR�GHOOH�QXRYH�SROLWLFKH�GL�ZHOIDUH��O¶HPSRZHUPHQW�ULPDQGD�GXQTXH�DO�UDI�
IRU]DPHQWR� GHO� UXROR� GHO� FLWWDGLQR�XWHQWH� QHL� UDSSRUWL� FRQ� O¶DWWRUH� SXEEOLFR�
OXQJR�XQ�FRQWLQXXP�GL�SRVL]LRQL�FKH�YDQQR�GDOOD�SURPR]LRQH�GHOOH�FDSDFLWj�GL�
SRROLQJ�WUD�SLDQL�DOWHUQDWLYL�GL�RIIHUWD��ILQR�DOOD�SRVVLELOLWj�GL�SDUWHFLSDUH�DWWLYD�
PHQWH� DOOD� SURGX]LRQH� VWHVVD� GHOOH� SROLWLFKH��&RPH� VL� YHGH�� VH�GD�XQ� ODWR� HVVR�
ULPDQGD�DO�SRWHUH�GL�VFHOWD�GHL�EHQHILFLDUL�WUD�IRUPH�DOWHUQDWLYH�GL�RIIHUWD��QRQ�
VROR�WUD�WUDVIHULPHQWL�PRQHWDUL�H�VHUYL]L��PD�DQFKH�WUD�GLYHUVL�IRUQLWRUL� LQ�FRQ�
FRUUHQ]D� WUD� ORUR��GDOO¶DOWUR� LO� FRQFHWWR�GL�HPSRZHUPHQW� VL�PXRYH� VXO� WHUUHQR�
GHO�ULFRQRVFLPHQWR�GHOOD�YDOHQ]D�SROLWLFD��LQWHVD�FRPH�GHPRFUD]LD�SDUWHFLSDWLYD��
GHOOD�FDSDFLWj�G¶D]LRQH�GHL�VLQJROL�QHL�SURFHVVL�GL�SROLF\�PDNLQJ��1HOOR�VSHFLILFR�
LO� ULIHULPHQWR�YD�TXL�DOOD�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�GHO�FLWWDGLQR�XWHQWH�
DOOH� DUHQH�GHFLVLRQDOL� LQ� FXL� VL�SURGXFRQR� OH�SROLWLFKH��RYYHUR�DOOH� IRUPH�GHOOD�
SDUWHFLSD]LRQH�FKH�VL�GHOLQHDQR�D�OLYHOOR�GHOOD�JRYHUQDQFH�ORFDOH���

0D� OD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL�� SHUFKp� VLD� WDOH�� QRQ� SXz� FRQILJXUDUVL�
FRPH� VLQJROR� FRQWULEXWR� DOO¶HODERUD]LRQH� GHOOH� SROLWLFKH�� FRPH� VL� WUDWWDVVH� GL�
SUHQGHUH�SDUWH�DG�DUHQH�DOO¶LQWHUQR�GHOOH�TXDOL�LQGLYLGXL�DWRPL]]DWL�SURSRQJRQR�
RJQXQR�SHU�SURSULR�FRQWR�LQGLUL]]L�H�OLQHH�GL�SROLWLFKH��3LXWWRVWR�TXHVWD�DVVXPH�
XQD� IRUPD� HIIHWWLYDPHQWH� SURSRVLWLYD� DWWUDYHUVR� OD� IRUPD� DVVRFLDWLYD�� ,O� YDORUH�
GHOO¶RUJDQL]]D]LRQH�H�GHOO¶DVVRFLD]LRQH��ULVSHWWR�DOOD�VWUDWHJLD�LQGLYLGXDOH�VWD��GD�
TXHVWR�SXQWR�GL�YLVWD��QHOOH�GLIILFROWj�FKH�LO�VLQJROR�FLWWDGLQR�LQFRQWUD�QHO�FRQ�
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IURQWDUVL� FRQ� OH� VFHOWH�GL� IRQGR�GHOO¶DPPLQLVWUD]LRQH�� FRQ� OR� VFHQDULR�JHQHUDOH�
GHOOH�SROLWLFKH��$O�FRQWUDULR�LO�YDORUH�DJJLXQWR�GL�XQD�SDUWHFLSD]LRQH�FRQVDSHYR�
OH�SXz�HVVHUH�ULQWUDFFLDWR�QHOOD�FDSDFLWj�GHO�WHVVXWR�DVVRFLDWLYR�ORFDOH�GL�IDYRULUH�
SURFHVVL�GL�DJJUHJD]LRQH�GHJOL�LQWHUHVVL�H�GL�UDSSUHVHQWDUH�OH�LVWDQ]H�GHOOD�FRPX�
QLWj�ORFDOH�SUHVVR�OH�LVWLWX]LRQL��,Q�TXHVWR�VHQVR�SRVVLDPR�FRQFRUGDUH�FRQ�2WD�'H�
/HRQDUGLV�>���������@�TXDQGR�VRWWROLQHD�FRPH�©3XU�QHOOD�HWHURJHQHLWj�GL�DPELWL�
GL�LQWHUYHQWR��WLSL�GL�DWWRUL�H�ORJLFKH�GL�D]LRQH��WDOL�SHU�FXL�DO�VXR�LQWHUQR�VL�SRV�
VRQR�ULWURYDUH�SUDWLFKH�H�FXOWXUH�DPELYDOHQWL��VH�QRQ�SRWHQ]LDOPHQWH�FRQWUDGGL�
WRULH�LO�WHU]R�VHWWRUH�DSSDUH�FRPH�SRWHQ]LDOH�FDWDOL]]DWRUH�GHOOH�IRUPH�GL�HPSR�
ZHUPHQW�GHL�FLWWDGLQL�QHOOD�VIHUD�GHOOD�GHPRFUD]LD�SDUWHFLSDWLYDª��,Q�,WDOLD�TXH�
VWR� UXROR�GHO� WHU]R� VHWWRUH� QHOOD� SURPR]LRQH� GHOOD� SDUWHFLSD]LRQH� GHL� FLWWDGLQL�
DJOL� VSD]L� GL� GHFLVLRQH� SROLWLFD� FL� DSSDUH� SDUWLFRODUPHQWH� HYLGHQWH� QHO� ULFRQR�
VFLPHQWR�IRUPDOH�DFFRUGDWR�GDOOD�QRUPDWLYD�QD]LRQDOH�LQ�PDWHULD�GL�DVVLVWHQ]D�DL�
VRJJHWWL� GHO� QRQ� SURILW�� TXDOL� DWWRUL� FKH� FRQFRUURQR� FRQ� SDUL� GLJQLWj� ULVSHWWR�
DOO¶DWWRUH�SXEEOLFR�DOOD�FRVWUX]LRQH�GHJOL�DVVHWWL�ORFDOL�GL�ZHOIDUH���

,O�PRGHOOR�VXVVLGLDULR�GL�UHOD]LRQL�FKH�TXL�VL�GHOLQHD�ULFRQRVFH� LO�UXROR�GHL�
VRJJHWWL�GL� WHU]R� VHWWRUH�QHOO¶LGHQWLILFD]LRQH�GHL�ELVRJQL� H�QHOOD� UDSSUHVHQWDQ]D�
GHJOL�LQWHUHVVL�GHL�FLWWDGLQL�QHJOL�VSD]L�GL�GLVFXVVLRQH�SXEEOLFD��&RPH�DIIHUPDQR�
$VFROL� H�5DQFL� >$VFROL� H�5DQFL� �D� FXUD�GL��� ����@�� LQ�PHULWR� DL�PXWDPHQWL� FKH�
KDQQR�LQWHUHVVDWR�L�ZHOIDUH�PL[�HXURSHL�QHL�UDSSRUWL�WUD�VWDWR�H�VRJJHWWL�SURILW�H�
QRQ�SURILW��DFFDQWR�DOOD�FHQWUDOLWj�DVVXQWD�GDOOD�FRQWUDWWXDOL]]D]LRQH�GHL�UDSSRU�
WL�� YD� VRWWROLQHDWR� LO� ULFRQRVFLPHQWR� SXEEOLFR� GHL� VRJJHWWL� GL� WHU]R� VHWWRUH�
DOO¶LQWHUQR�GHO� VLVWHPD��QRQ�VROR�QHOOD� IDVH�GL� LPSOHPHQWD]LRQH�PD�QHOOD� VWHVVD�
HODERUD]LRQH�GHOOH�SROLWLFKH��'¶DOWUR�FDQWR�TXHVWD�QRQ�q�XQD�FDUDWWHULVWLFD�HPHU�
JHQWH�GHOOH�QXRYH�SROLWLFKH�GL�ZHOIDUH� LQ� ,WDOLD��PD�VL�SUHVHQWD� LQ� IRUPH�VLPLOL�
QHO� UHVWR�G¶(XURSD�� ,Q�*HUPDQLD� LO� WUDGL]LRQDOH�DVVHWWR�GL� UHOD]LRQL� IRQGDWR� VXO�
SULQFLSLR�GL�VXVVLGLDULHWj�ULFRQRVFH�DOOH�RUJDQL]]D]LRQL�GL�WHU]R�VHWWRUH�XQ�UXROR�
SDUWLFRODUPHQWH�LPSRUWDQWH�QHOOD�QHJR]LD]LRQH�GHL�VHUYL]L�GL�ZHOIDUH��&RPH�DI�
IHUPDQR� LQ� SURSRVLWR� %RGH� H� (YHUV� >������ ���@� OH� RUJDQL]]D]LRQL� QRQ� SURILW�
©+DQQR�OD�SRVVLELOLWj�GL�PRELOLWDUH�ULVRUVH�SXEEOLFKH�LQ�RUGLQH�DOOD�FRSHUWXUD�GL�
ELVRJQL�FKH�ORUR�VWHVVH�LGHQWLILFDQRª��/D�VWHVVD�6YH]LD��FKH�SXUH�QRQ�KD�XQ�WHU]R�
VHWWRUH� SDUWLFRODUPHQWH� FRQVLVWHQWH� QHOOD� IRUQLWXUD� GL� VHUYL]L� GL� ZHOIDUH� SHU�
O¶DPSLD�FRSHUWXUD�JDUDQWLWD�GDL�VHUYL]L�SXEEOLFL�H�OD�SL��UHFHQWH�SUHVHQ]D�GL�LP�
SUHVH�SULYDWH�RSHUDQWL�QHO�FDPSR�GHL�VHUYL]L�VRFLDOL��KD�YLVWR�FUHVFHUH� LQ�TXHVWL�
XOWLPL�DQQL�LO�QXPHUR�GL�RUJDQL]]D]LRQL�H�DVVRFLD]LRQL�LPSHJQDWH�QHOOD�SURPR�
]LRQH�GHOO¶DJJUHJD]LRQH�GHJOL�LQWHUHVVL�WUD�L�FLWWDGLQL�XWHQWL��&RPH�VRWWROLQHD�3H�
VWRII� >����@�� O¶LQVRGGLVID]LRQH� SHU� LO� SHJJLRUDPHQWR� GHOOD� TXDOLWj� GHL� VHUYL]L� H�
GHOOH� FRQGL]LRQL� GL� ODYRUR� QHL� VHUYL]L� SXEEOLFL� LQ� VHJXLWR� DO� FUHVFHQWH� ULFRUVR�
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DOO¶HVWHUQDOL]]D]LRQH�GHL�VHUYL]L�H�DOOD�ULGX]LRQH�GHO�SHUVRQDOH�QHOOH�DPPLQLVWUD�
]LRQL� SXEEOLFKH� KD� IDYRULWR� OD� FUHVFLWD� GHO� QXPHUR� GL� RUJDQL]]D]LRQL� RSHUDQWL�
QHOO¶LQIRUPD]LRQH�H�FRQVXOHQ]D�DOOH�SHUVRQH�HG�DOOH�IDPLJOLH�SHU�IDYRULUH�OD�IUXL�
]LRQH�GHL�VHUYL]L��H�QHOOD�SUHVVLRQH�SUHVVR�OH�LVWLWX]LRQL�SHU�LO�PLJOLRUDPHQWR�GHL�
VHUYL]L��&RPH�DIIHUPD�OR�VWHVVR�DXWRUH�>3HVWRII����������@�TXHVWD�RSHUD�GL�SURPR�
]LRQH�GHOO¶HPSRZHUPHQW�GHL�FLWWDGLQL�KD�FRPH�REELHWWLYR�©,O�ULQQRYDPHQWR�GHO�
ZHOIDUH� VWDWH�� GHO� ODYRUR� GL� DPPLQLVWUD]LRQL� SXEEOLFKH� VWDJQDQWL�� LO� PLJOLRUD�
PHQWR� GHOOD� TXDOLWj� GHL� VHUYL]L� H� OD� PRELOLWD]LRQH� GHL� FLWWDGLQL� QHOOD� FR�
SURGX]LRQH�GHL�VHUYL]L�H�QHO�UDIIRU]DPHQWR�GHO�FDSLWDOH�VRFLDOHª���

'D�TXDQWR�GHWWR�ILQRUD�DSSDUH�HYLGHQWH�FRPH�TXDOVLDVL�DQDOLVL�GHL�PHFFDQL�
VPL�SDUWHFLSDWLYL�H�GHOOH�IRUPH�GL�HPSRZHUPHQW�GHL�FLWWDGLQL�DOOD�FR�SURGX]LRQH�
GHOOH�SROLWLFKH�QRQ�SXz�WUDODVFLDUH�LO�UXROR�JLRFDWR�GDOOH�RUJDQL]]D]LRQL�GL�WHU]R�
VHWWRUH�QHL� UDSSRUWL�FKH�HVVH� VWDELOLVFRQR�FRQ� OH�DPPLQLVWUD]LRQL�SXEEOLFKH�� ,Q�
TXHVWD�SURVSHWWLYD��O¶LQWHQWR�GL�TXHVWR�ODYRUR�q�TXHOOR�GL�FRQFHQWUDUVL�VXOOH�IRUPH�
GHOOD�SDUWHFLSD]LRQH�DO�SROLF\�PDNLQJ��GDO�ODWR�GHL�UDSSRUWL�WUD�DPPLQLVWUD]LRQL�
SXEEOLFKH�H�VRJJHWWL�GL�WHU]R�VHWWRUH�QHO�ORUR�UXROR�GL�UDSSUHVHQWDQWL�GHJOL�LQWH�
UHVVL�H�HVSUHVVLRQH�VWHVVD�GHJOL� LQWHUHVVL�GHJOL�XWHQWL�QHO�SROLF\�PDNLQJ��1HO� IDU�
TXHVWR� QHL� SURVVLPL� SDUDJUDIL� SDVVHUHPR� LQ� UDVVHJQD� OD�PRGHOOLVWLFD� VYLOXSSDWD�
DOO¶LQWHUQR�GHO�GLEDWWLWR� VXO�SROLF\�PDNLQJ��GDL�SULPL�PRGHOOL� HODERUDWL� LQ� VHQR�
DJOL� VWXGL�VXO�QHRFRUSRUDWLYLVPR�� ILQR�D�TXHOOL�SL��UHFHQWHPHQWH�VYLOXSSDWL�FRQ�
ULIHULPHQWR�DOOH�DUHQH�GHOLEHUDWLYH�FKH�VL�YDQQR�GHILQHQGR�D�OLYHOOR�WHUULWRULDOH��
FRQ�SDUWLFRODUH�DWWHQ]LRQH�DL�UDSSRUWL�WUD�L�VRJJHWWL�GHO�WHU]R�VHWWRUH�H�OH�DPPLQL�
VWUD]LRQH�SXEEOLFKH�QHOOD�SURJUDPPD]LRQH�H�JHVWLRQH�GHL�VHUYL]L�VRFLDOL���

1HOOD�VHFRQGD�SDUWH��O¶DWWHQ]LRQH�YHUUj�LQYHFH�IRFDOL]]DWD�VXO�FDVR�GHO�3LDQR�
5HJRODWRUH�6RFLDOH�GHO�&RPXQH�GL�5RPD�H�O¶DYYLR�GHO�SURFHVVR�GL�FRVWUX]LRQH�GHL�
3LDQL�VRFLDOL�GL�=RQD�D�OLYHOOR�0XQLFLSDOH��PHWWHQGR�LQ�OXFH�L�UDSSRUWL�FKH�LQWHU�
FRUURQR� WUD� L� GLYHUVL� DWWRUL� GHOOD� SURJUDPPD]LRQH�� H� O¶DUWLFROD]LRQH�GHL� GLYHUVL�
VWLOL�GL�SDUWHFLSD]LRQH�QHL�0XQLFLSL�RJJHWWR�GL�LQGDJLQH��

1HO�FRPSOHVVR�O¶DQDOLVL�UXRWHUj�DWWRUQR�DOO¶LQGLYLGXD]LRQH�GL�XQD�PRGHOOLVWL�
FD�GHOOD�SDUWHFLSD]LRQH�DO�SROLF\�PDNLQJ��FDSDFH�GL�UHQGHUH�FRQWR��QRQ�VROR�GHOOD�
GLYHUVLWj�GL�VLWXD]LRQL�FXL�SXz�GDUH�OXRJR�OD�FRVWUX]LRQH�FRQFUHWD�GHOOH�DUHQH�GH�
OLEHUDWLYH��PD�DQFKH�GHL�GLYHUVL�JUDGL�GL�SDUWHFLSD]LRQH�VRFLDOH�DOOD�SURJUDPPD�
]LRQH�GHJOL�LQWHUYHQWL�VRFLR�DVVLVWHQ]LDOL���

�
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$OO¶LQWHUQR�GHOOD�OHWWHUDWXUD�VXO�SROLF\�PDNLQJ��O¶DQDOLVL�GHL�UDSSRUWL�WUD�L�GL�
YHUVL� DWWRUL� FKH�FRQFRUURQR�DOOD�SURGX]LRQH�GHOOH�SROLWLFKH��SRVVRQR�HVVHUH� LQ�
WHUSUHWDWL��FRPH�ULFRUGD�3DYROLQL��OXQJR�XQ�FRQWLQXXP�FKH�YHGH�DG�XQ�HVWUHPR�
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O¶DPPLQLVWUD]LRQH� SXEEOLFD� FRPH� SULQFLSDOH� IRQWH� GL� UHJROD]LRQH� H� DOO¶HVWUHPR�
RSSRVWR�� OH� UHDOWj� SULYDWH� FKH� VL� DXWRUHJRODQR�� VHQ]D� DOFXQD� LQWHUIHUHQ]D� GHOOR�
VWDWR�>3DYROLQL������@��4XHVWR�FRQWLQXXP�GL�UHOD]LRQL�VL�VQRGD�OXQJR�O¶DVVH�SOXUD�
OLVPR�QHRFRUSRUDWLYLVPR��1HOOR�VSHFLILFR��FRQ�LO�FRQFHWWR�GL�SOXUDOLVPR�VL�LQWHQ�
GH�XQ�VLVWHPD�FDUDWWHUL]]DWR�GD�XQD�PROWHSOLFLWj�GL�DWWRUL�FKH�HVHUFLWDQR�SUHVVLR�
QL�VXO�SURFHVVR�GHFLVLRQDOH�H�FKH�FRPSHWRQR�WUD�ORUR�SHU�FRQTXLVWDUH�O¶DGHVLRQH�
GHL� VRJJHWWL�� HVSULPHQGR� � LQ� JHQHUH�XQD� UDSSUHVHQWDQ]D�GL� LQWHUHVVL� VSHFLILFL� H�
VHWWRULDOL�>7ULJLOLD������@��,O�WHVVXWR�GL�UHOD]LRQL�WUD�TXHVWH�RUJDQL]]D]LRQL�DSSDUH�
LQ�TXHVWR�TXDGUR�PDJJLRUPHQWH�IUDPPHQWDWR�H�GLVDUWLFRODWR��FRQ�XQD�VFDUVD�FD�
SDFLWj�GL�FRRUGLQDPHQWR��'L�TXL�XQD�UDSSUHVHQWDQ]D�GHJOL�LQWHUHVVL�SRFR�FHQWUD�
OL]]DWD�H�GLVWULEXLWD�VXO�WHUULWRULR��LQ�XQD�VHULH�GL�LQWHUHVVL�DXWRQRPL�FKH�SUHPR�
QR�GDOO¶HVWHUQR�SHU�LQIOXHQ]DUH�O¶DJHQGD�GHO�SURFHVVR�GHFLVLRQDOH����

,O�QHRFRUSRUDWLYLVPR�SXz�HVVHUH�FRQVLGHUDWR�LQYHFH�FRPH�XQ�PRGHOOR�GL�UH�
JROD]LRQH�SROLWLFD�QHO�TXDOH�JUDQGL�RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�GHJOL�LQWH�
UHVVL�SDUWHFLSDQR� LQVLHPH�DOOH� DXWRULWj�SXEEOLFKH�DO�SURFHVVR�GL�GHFLVLRQH�H�DW�
WXD]LRQH�GL�LPSRUWDQWL�SROLWLFKH�HFRQRPLFKH�H�VRFLDOL�>7ULJLOLD������@��$OO¶LQWHU�
QR�GHOOH�DUHQH�QHRFRUSRUDWLYH�LO�UDSSRUWR�WUD�OH�DXWRULWj�SXEEOLFKH�H�OH�RUJDQL]�
]D]LRQL� FRRSWDWH� QHO� SURFHVVR� GHFLVLRQDOH�� FKH�GHWHQJRQR� LO� ³PRQRSROLR´� GHOOD�
UDSSUHVHQWDQ]D�GL�XQD�SODWHD�SL��DPSLD�GL�DWWRUL�GHOOD� VRFLHWj��q�GL� LQWHUGLSHQ�
GHQ]D��SL��FKH�GL�GLSHQGHQ]D�GL�TXHVWH�GDO�VRJJHWWR�GRWDWR�GL�ULVRUVH�SROLWLFKH��
8Q�VLVWHPD�QHRFRUSRUDWLYR�WHQGH�D�HVVHUH�LQIDWWL�FDUDWWHUL]]DWR�GD�SURFHVVL�GHFL�
VLRQDOL�EDVDWL�VXOOD�FRQFHUWD]LRQH��3HU�LO�WUDPLWH�GL�UHOD]LRQL�VWDELOL�H�ULVWUHWWH��OH�
RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�FRRSWDWH�QHO�SURFHVVR�GHFLVLRQDOH��VRQR�DOWUHVu�
FRLQYROWH�GLUHWWDPHQWH�QHOOD�JHVWLRQH�GHJOL�LQWHUYHQWL��/D�ORUR�EDVH�GL�OHJLWWLPD�
]LRQH�SURYHQLHQWH�GDOOD� SODWHD�GL� DWWRUL� FKH� UDSSUHVHQWDQR� H� LO� ORUR� FRLQYROJL�
PHQWR�QHOOD�IDVH�GL�GHILQL]LRQH�GHOOH�SROLWLFKH�LPSOLFDQR�LQ�TXHVWR�VHQVR�XQ�UL�
FRQRVFLPHQWR� GHOOD� ORUR� IXQ]LRQH� SXEEOLFD� QHOOD� JHVWLRQH� GHJOL� LQWHUYHQWL� GD�
SDUWH�GHOOR�VWDWR��$�GLIIHUHQ]D�GHL�PRGHOOL�SOXUDOLVWL��QHOOH�DUHQD�QHRFRUSRUDWLYH�
OD�FDSDFLWj�GL�FRRUGLQDPHQWR�WUD�L�VRJJHWWL�GHOOD�UDSSUHVHQWDQ]D�q�PDJJLRUH�H�VL�
DVVRFLD�GL�VROLWR�D�VLVWHPL�GL�UHOD]LRQH�FRQ�O¶DWWRUH�SXEEOLFR�PDJJLRUPHQWH�FHQ�
WUDOL]]DWL���

/D�ULIOHVVLRQH�GHOOD�OHWWHUDWXUD�VL�q�VYLOXSSDWD�SRL�LQ�GLUH]LRQH�GHOO¶DSSURIRQ�
GLPHQWR� GHOOD� FDWHJRULD� SL�� JHQHUDOH� GL� SROLF\� QHWZRUN � �� &RQ� TXHVW¶XOWLPD� VL�

�
� �'REELDPR�SUHFLVDUH�FRPH�TXHVWR�FRQFHWWR�KD�DVVXQWR�GLYHUVH�LQWHUSUHWD]LRQL�QHO�FRQ�
WHVWR�DQJORVDVVRQH�H�LQ�TXHOOR�FRQWLQHQWDOH��1HO�SULPR�FDVR�HVVR�q�VWDWR�XWLOL]]DWR�SHU�GH�
ILQLUH�XQ�PRGHOOR�LQ�JUDGR�GL�ULFRPSUHQGHUH�DO�SURSULR�LQWHUQR�OH�GXH�GLIIHUHQWL�IRUPH�

�
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WHQGH�D�LGHQWLILFDUH�XQ�LQVLHPH�UHODWLYDPHQWH�VWDELOH�GL�DWWRUL�SXEEOLFL�H�SULYDWL�
FROOHJDWL�WUDPLWH�VFDPEL��LQIRUPD]LRQL��FRQRVFHQ]H��ILGXFLD�H�DOWUH�ULVRUVH�GL�SR�
OLF\� >3DYROLQL�� ����@��'D�TXHVWD�PDFUR�FDWHJRULD� FRQFHWWXDOH�� SRVVLDPR� IDU� GL�
VFHQGHUH�� FRQFRUGDQGR� FRQ�3DYROLQL�� L� GXH� FRQFHWWL� GL� LVVXH� QHWZRUN� H�SROLF\�
FRPPXQLW\�� Oj� GRYH� LO� SULPR� VL� FDUDWWHUL]]D� SHU� XQD� DPSLD� SOXUDOLWj� GL� DWWRUL�
VFDUVDPHQWH�FRLQYROWL�QHO�SURFHVVR�GHFLVLRQDOH��SHU�O¶HFFHVVLYD�IUDPPHQWD]LRQH�H�
OD�ORUR�VFDUVD�FDSDFLWj�GL�FRRUGLQDPHQWR��H�LO�VHFRQGR��DO��FRQWUDULR��SHU�XQ�QX�
PHUR�OLPLWDWR�GL�RUJDQL]]D]LRQL��IRUPDOPHQWH�ULFRQRVFLXWH�GDOO¶DWWRUH�SXEEOLFR�H��
FRLQYROWH�QHOOD�IDVH�GL�HODERUD]LRQH�GHOOH�SROLWLFKH���

$OO¶LQWHUQR�GHJOL�DSSURFFL�QHRLVWLWX]LRQDOLVWL � ��PHULWD�GL�HVVHUH�PHVVD�LQ�HYL�
GHQ]D��DL�ILQL�GHOO¶DQDOLVL�FKH�FL�SURSRQLDPR�GL�SRUWDUH�DYDQWL��OD�WLSRORJLD�SURSR�
VWD�GD�(OLVDEHWWD�*XDOPLQL�>����@�LQ�PHULWR�DL�SHUFRUVL�VHJXLWL�GDL�SDHVL�HXURSHL�
QHOOH�GLYHUVH�IDVL�VWRULFKH�GHOOD�FRQFHUWD]LRQH�GDJOL�DQQL�6HWWDQWD�DOOD�ILQH�GHJOL�
DQQL�1RYDQWD��,O�PHULWR�GL�TXHVWR�PRGHOOR�YD�VLFXUDPHQWH�ULQWUDFFLDWR�QHOOD�VXD�
GLQDPLFLWj�LQWHUQD��RYYHUR�QHOOD�SRVVLELOLWj�GL�VHJXLUH�OH�VWUDWHJLH�GHL�GLYHUVL�DW�
WRUL� LPSOLFDWL� QHOOH� DUHQH� FRQFHUWDWLYH� GD� XQ� SXQWR� GL� YLVWD� GLDFURQLFR�� H� QRQ�
HPLQHQWHPHQWH�VWDWLFR��&RPH�KD�PRGR�GL�VRWWROLQHDUH�O¶DXWULFH�>*XDOPLQL��������
���@� OH� FRQGL]LRQL� SRVWH� QRQ� VRQR� GD� FRQVLGHUDUVL� QHFHVVDULH� H� VXIILFLHQWL��PD�
KDQQR�YDOLGLWj� FRQWLQJHQWH�H� VRQR�FRQGL]LRQDWH�GDOOH� VWUDWHJLH� �YDULDELOL��GHJOL�
DWWRUL��FKH�VFHOJRQR�OD�FRQFHUWD]LRQH�LQ�UHOD]LRQH�DOOH�FRQGL]LRQL�H�L�YLQFROL�SRVWL�

�
GL�UHOD]LRQL�GHO�SOXUDOLVPR�H�GHO�QHRFRUSRUDWLYLVPR��1HO�VHFRQGR�TXHVWR�FRVWLWXLVFH�XQD�
FDWHJRULD�VSHFLILFD�GL�UHJROD]LRQH�DOWHUQDWLYD�VLD�DOOD�³JHUDUFKLD´�FKH�DO�³PHUFDWR´���� �,O�QHRLVWLWX]LRQDOLVPR�VL�VYLOXSSD�OXQJR�XQD�GXSOLFH�SURVSHWWLYD��GD�XQ�ODWR�DQDOL]]DQGR�
O¶LQIOXHQ]D�GHOOH�LVWLWX]LRQL�SROLWLFKH�H�GHOOH�LVWLWX]LRQL�GL�UDSSUHVHQWDQ]D�VXL�VLVWHPL�H�
FRQRPLFL��GDOO¶DOWUD�JXDUGDQGR�DOOH�VWUDWHJLH�GHJOL�DWWRUL�FRLQYROWL�QHOOR�VFDPELR�SROLWLFR��
YDOXWDQGR�OD�ORUR�FDSDFLWj�GL�PXRYHUVL�DOO¶LQWHUQR�GHL�YLQFROL�SRVWL�GDL�FRQWHVWL�LVWLWX]LR�
QDOL��4XHVWL�QRQ�YDQQR�FRQVLGHUDWL�VHPSOLFHPHQWH�FRPH�DUHQH�QHOOH�TXDOL�VL�FRQIURQWD�
QR�IRU]H�VRFLDOL�H�SROLWLFKH��Qp�VRQR�LGHQWLILFDELOL�FRQ�OH�PDFUR�VWUXWWXUH�FKH�FRPSRQJR�
QR�LO�VLVWHPD�SROLWLFR��PD�FRPH�XQ�LQVLHPH�GL�UHJROH�IRUPDOL�H�LQIRUPDOL�FKH�VL�SURGXFR�
QR�QHO�FRUVR�GHOO¶LQWHUD]LRQH�WUD�JOL�DWWRUL�H�FKH�LQGLUL]]DQR�L�FRPSRUWDPHQWL�LQGLYLGXDOL�
H�FROOHWWLYL��RIIUHQGR�DO�FRQWHPSR�VSD]L�G¶D]LRQH�SHU�OD�FRVWUX]LRQH�GL�VWUDWHJLH�DOWHUQDWL�
YH��5LVSHWWR�DOOH�DQDOLVL�VYLOXSSDWH�LQ�VHQR�DOOD�SROLWLFDO�HFRQRP\��LO�QHRLVWLWX]LRQDOLVPR�
LQGLYLGXD�QHOOR�VFDPELR�QHRFRUSRUDWLYR�WLSLFR�QRQ�XQ�PRGHOOR�LGHDOH�FXL�WHQGHUH��FRPH�
SUHILJXUDWR�GDL�SULPL�VWXGL��VXO�QHRFRUSRUDWLYLVPR�QHJOL�DQQL�6HWWDQWD��PD�XQD�VWUDWHJLD�
DWWLYDWD�R�PHQR�GDJOL�DWWRUL�LQ�ULVSRVWD�DL�FRQGL]LRQDPHQWL�SRVWL�GDL�YLQFROL�LVWLWX]LRQDOL��
LQWHVL�FRPH�VLVWHPL�GL�QRUPH��UHJROH�H�FRGLFL�FKH�JOL�DWWRUL�FRVWUXLVFRQR�H�ULFRQRVFRQR�
UHFLSURFDPHQWH�QHO�FRUVR�GHOO¶LQWHUD]LRQH��
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GDO�FRQWHVWR�LVWLWX]LRQDOH��
/D�WLSRORJLD�q�VWDWD�FRVu�FRVWUXLWD�LQFURFLDQGR�OH�YDULDELOL��IRU]D�GHO�JRYHUQR�

�LQWHVD�FRPH�FRHVLRQH�RUJDQL]]DWLYD�GHOOH�IRU]H�JRYHUQDWLYH��H�TXHOOD��IRU]D�GHOOH�
RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�GHL�ODYRUDWRUL��LQ�WHUPLQL�GL�FRHVLRQH�RUJDQL]�
]DWLYD�H�FDSDFLWj�GL�SURSRUUH�R�LPSOHPHQWDUH�LQL]LDWLYH�GL�SROLF\���YHGL�)LJ������

$O� GL� Oj� GHOOD� FROORFD]LRQH� GHL� VLQJROL� FDVL� QD]LRQDOL�� FKH� VWD� D� FXRUH� DOOD�
*XDOPLQL���TXHOOR�FKH�DSSDUH�LQWHUHVVDQWH�GDO�QRVWUR�SXQWR�GL�YLVWD�VRQR�OH�VWUD�
WHJLH��YDULDELOL��DSSOLFDWH�GDJOL�DWWRUL�DOO¶LQWHUQR�GHL�GLYHUVL�WLSL�FKH�FRPSRQJRQR�
LO�PRGHOOR��1HO�SULPR�TXDGUDQWH� WURYLDPR� LO�PRGHOOR� FODVVLFR�GL� VFDPELR�QHR�
FRUSRUDWLYR��FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�DWWRUL�IRUWHPHQWH�FRRUGLQDWL�DO�SUR�
SULR�LQWHUQR��XQD�VFDUVD�FRQFRUUHQ]D��GDO�ODWR�GHL�VLQGDFDWL��GL�GLYHUVH�RUJDQL]]D�
]LRQL�LQ�FRPSHWL]LRQH�WUD�ORUR�SHU�OD�UDSSUHVHQWDQ]D��H�UHOD]LRQL�VWDELOL�WUD�DWWRUL�
SXEEOLFR� H� UDSSUHVHQWDQWL� GHOOH� SDUWL� VRFLDOL�� 1HO� VHFRQGR� TXDGUDQWH�� LO�SROLF\�
PDNLQJ�FRQWUDWWDWR�FRUULVSRQGH�D�XQD�VLWXD]LRQH�FDUDWWHUL]]DWD�GD�DWWRUL�SXEEOLFL�
GHEROL� D� IURQWH�GL� XQ� VLQGDFDWR� FHQWUDOL]]DWR� H� GRWDWR�GL� ULVRUVH� RUJDQL]]DWLYH��
QRQFKp�FDSDFH�GL�LQIOXLUH�LQ�PLVXUD�ULOHYDQWH�VXO�SURFHVVR�GL�SROLF\��/D�GLIILFROWj�
GHOO¶DUHQD�SROLWLFD�GL�SURGXUUH�DWWL�OHJLVODWLYL�FDSDFL�GL�GDUH�ULVSRVWH�LQQRYDWLYH�H�
OD�SHUGLWD�GL�OHJLWWLPLWj�GHOOD�VWHVVD�ID�Vu�FKH�VL�GHILQLVFDQR�QXRYL�WLSL�GL�DFFRUGL�
IXRUL� GHOOH� VHGL� SDUODPHQWDUL� FRQ� OH� SDUWL� VRFLDOL� FKH� LQFDO]DQR� LO� JRYHUQR� VXL�
SUREOHPL�VRFLDOL�SL��XUJHQWL��,O�SURFHVVR�OHJLVODWLYR�VL�FRQILJXUD�FRPH�LO�VHPSOLFH�
UHFHSLPHQWR� GHJOL� DFFRUGL� VRFLDOL� >*XDOPLQL�� ������ ���@�� 1HO� WHU]R� TXDGUDQWH�
WURYLDPR�LO�FDVR�GHOOD�FRQFHUWD]LRQH�LQGRWWD��4XL�O¶DWWRUH�SXEEOLFR�SHUVHJXH�XQD�
VWUDWHJLD�GL�DOODUJDPHQWR�GHO�FRQVHQVR�GL�IURQWH�DL�PRPHQWL�GL�FULVL�GHO�VLVWHPD��
'L�IURQWH�DOOD�FULVL�GL�OHJLWWLPLWj�H�DOOH�GLIILFROWj�QHO�SURFHGHUH�D�ULIRUPH�VRVWDQ�
]LDOL��O¶DWWRUH�SXEEOLFR�FHUFD�GL�LQFOXGHUH�QHO�SURFHVVR�GL�SROLF\�OH�RUJDQL]]D]LRQL�
VLQGDFDOL�� FRVu�GD� ULFHUFDUH�XQD�SL�� DPSLD� OHJLWWLPLWj�SHU� O¶D]LRQH� ULIRUPDWULFH��
,QILQH�� OD� FRQFHUWD]LRQH� ULWXDOH�� FRUULVSRQGH�D�XQD� VLWXD]LRQH� FDUDWWHUL]]DWD� GD�
XQD�GHEROH]]D�GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�H�GHL�JRYHUQL��,Q�TXHVWR�TXDGUR��JOL�
DWWRUL�SXEEOLFL�H�SULYDWL��GL�IURQWH�DOOD�FUHVFHQWH�IUDPPHQWD]LRQH�H�VFDUVD�OHJLW�
WLPLWj��VL�DSSRJJLDQR�JOL�XQL�DJOL�DOWUL�SHU�XQD�UHFLSURFD�OHJLWWLPD]LRQH��$OO¶LQGH�
EROLPHQWR� RUJDQL]]DWLYR� H� SROLWLFR� GHOOH� RUJDQL]]D]LRQL� VLQGDFDOL�� FRUULVSRQGH�
XQD�FUHVFHQWH� LQFOXVLRQH�GL�TXHVWH�QHJOL�DSSDUDWL�SXEEOLFL�H� OD�FDSLWDOL]]D]LRQH�
GHOOH�SRVL]LRQL�GL�UHQGLWD�UDJJLXQWH��,O�WLSR�GL�DFFRUGL�FKH�ULHQWUDQR�LQ�TXHVWD�FD�
WHJRULD�VL�ULGXFRQR�D�PHUH�SHWL]LRQL�GL�SULQFLSLR��VHQ]D�FKH�OD�OHJLVOD]LRQH�GHUL�
YDWD�YHQJD�DSSOLFDWD���

'D�TXHVWD�SULPD�DQDOLVL�VXOOH�IRUPH�GL�UHJROD]LRQH�GHO�SROLF\�PDNLQJ��SRV�
VLDPR�FRJOLHUH�DOFXQL�GHJOL�HOHPHQWL�IRQGDQWL�GL�XQ�GLEDWWLWR�FKH�GDOOR�VWXGLR�GHL�
JUDQGL�DFFRUGL�VXOOD�FRQFHUWD]LRQH�QHJOL�DQQL�6HWWDQWD�FRUUH�ILQR�DL�JLRUQL�QRVWUL�



� ��

FRQ�O¶HQIDVL�VXOOH�IRUPH�GL�FRQFHUWD]LRQH�ORFDOH��ILQR�DOOD�UHFHQWH�DWWHQ]LRQH�YHU�
VR�OH�UHWL� ORFDOL�GL�JRYHUQDQFH� LQ�FXL�VL�VSHULPHQWDQR�OH�QXRYH�IRUPH�GL�GHPR�
FUD]LD�GHOLEHUDWLYD��'D�TXHVWR�SXQWR�GL�YLVWD��VH�LO�QHRLVWLWX]LRQDOLVPR�KD�UDSSUH�
VHQWDWR�LO�WHQWDWLYR�GL�GDUH�OHJLWWLPD]LRQH�WHRULFD�DOOH�IRUPH�YDULDELOL�GL�UHOD]LRQL�
FKH�QHO�FRUVR�GHJOL�XOWLPL�GHFHQQL�VL�VRQR�FRVWLWXLWH�WUD�JOL�DWWRUL�LVWLWX]LRQDOL�H�OH�
JUDQGL�RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�GHJOL� LQWHUHVVL��JOL� VYLOXSSL�SL��UHFHQWL�
GHO�GLEDWWLWR�VL�VRQR�FRQFHQWUDWL�YHUVR�OR�VWXGLR�GHOOH�QXRYH�FRQILJXUD]LRQL�LVWL�
WX]LRQDOL�FKH�VL�VRQR�GLIIXVH�LQ�VHJXLWR�DOOR�VYLOXSSR�GL�QXRYL�SURFHVVL�GHFLVLRQD�
OL��FKH�QRQ�VROR�WHQGRQR�D�GLVFRVWDUVL�GDOOH�WUDGL]LRQDOL�VWUDWHJLH�GL�SLDQLILFD]LR�
QH�GL�WLSR�WRS�GRZQ��PD�DQFKH�GDOOH�DUHQH�WLSLFKH�GHOOD�FRQFHUWD]LRQH�FHQWUDOL]�
]DWD��&RPH�PRVWUHUHPR�QHO�SURVVLPR�SDUDJUDIR��TXHVWR�SURFHVVR�VL�OHJD�DOOD�FUH�
VFHQWH�LPSRUWDQ]D�FKH�KDQQR�DVVXQWR�QHOOD�SURGX]LRQH�GHOOH�SROLWLFKH�OH�DUHQH�
GL� FRQFHUWD]LRQH� ORFDOH�� FRPH� ³UHWL� DSHUWH´� >3HUXOOL�� ����@� GL� LQWHUD]LRQH� WUD�
DPPLQLVWUD]LRQL��RUJDQL]]D]LRQL�SULYDWH�H�UHDOWj�DVVRFLDWLYH�SHU�OD�GHILQL]LRQH�GL�
REELHWWLYL�H�VWUDWHJLH�GL�VYLOXSSR��

�
)LJ������/H�GLYHUVH�IRUPH�GL�FRQFHUWD]LRQH��
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� �� ��

�����
�� VFDPELR�

QHRFRUSRUDWLYR�
SROLF\�PDNLQJ�
FRQWUDWWDWR�

)2
5=

$�'
(/�

6,1
'$

&$
72

�
�����

���� FRQFHUWD]LRQH�
LQGRWWD�

FRQFHUWD]LRQH�
ULWXDOH�

)RQWH��*XDOPLQL��������
�
�



����

���,/�32/,&<�1(7:25.�/2&$/(�75$�0(62�&21&(57$=,21(�(�352&(66,�'(/,%(5$�
7,9,�,1&/86,9,�

'DO�OLYHOOR�PDFUR��GHOOD�FRQFHUWD]LRQH�FRVu�FRPH�VL�q�DQGDWD�VYLOXSSDQGR�D�
SDUWLUH�GDJOL�DQQL�6HWWDQWD��ELVRJQD�GXQTXH�RJJL�SL��FKH�PDL�WHQHUH�FRQWR�GHOOH�
FUHVFHQWL�WHQGHQ]H�FKH�GDO�OLYHOOR�PDFUR�VRFLDOH�FRQYHUJRQR�YHUVR�IRUPH�GL�PH�
VRFRQFHUWD]LRQH�>5HJLQL������@�PDJJLRUPHQWH�GHFHQWUDWH�ULVSHWWR�DOOH�IRUPH�WL�
SLFKH� GHO� QHRFRUSRUDWLYLVPR�� 4XHVWH� VL� FDUDWWHUL]]DQR� SHU� OD� SUHVHQ]D� GL� XQD�
SODWHD�GL�DWWRUL�SL��DPSLD�ULVSHWWR�DO�SL��UHFHQWH�SDVVDWR��LQ�FXL�VL�WURYDQR�D�LQWH�
UDJLUH�VRJJHWWL�GL�GLYHUVD�QDWXUD��OR�VWDWR��OH�RUJDQL]]D]LRQL�GL�PHUFDWR��L�VRJJHWWL�
GHO� WHU]R� VHWWRUH�� OH� UHWL� GL� YRORQWDULDWR�� OH� IDPLJOLH�� L� VLQJROL� FLWWDGLQL�� /XLJL�
%REELR�>����@��LQ�TXHVWR�VHQVR��KD�DYXWR�PRGR�GL�SDUODUH�GL�SURFHVVL�GHOLEHUDWLYL�
LQFOXVLYL�� SURSULR� D� LQGLFDUH� OD� SUHVHQ]D�GL� QHWZRUN�PDJJLRUPHQWH�GHFHQWUDWL��
PD�DQFKH�SL��IUDPPHQWDWL��SL��YLFLQL�DOOH�DUHQH�SOXUDOLVWH��FKH�D�TXHOOH�QHRFRU�
SRUDWLYH� GHOOD� ©&RQFHUWD]LRQH� FRQ� OD� &�PDLXVFRODª� >%REELR�� ������ ��@�� $QFKH�
GDOOH�DUHQH�SOXUDOLVWH�TXHVWL�SURFHVVL�WHQGRQR�D�GLIIHUHQ]LDUVL�WXWWDYLD��6H�LQ�TXH�
VWH� LO� UXROR� GHJOL� DWWRUL� VRFLDOL� DWWLHQH� WUDGL]LRQDOPHQWH� DOO¶D]LRQH� GL� SUHVVLRQH�
SROLWLFD�SUHVVR�OH�LVWLWX]LRQL��PDQWHQHQGR�IHUPR�LO�SUHVXSSRVWR�GHOOD�GLVWLQ]LRQH�
GHL� UXROL� H� O¶DXWRQRPLD�H� O¶LGHQWLWj�GL�TXHVWL��QHOOH�DUHQH�GHOLEHUDWLYH�JOL�DWWRUL�
VRFLDOL� VRQR� FKLDPDWL� D� SDUWHFLSDUH� DWWLYDPHQWH� DO� SURFHVVR�GHFLVLRQDOH� FRQWUL�
EXHQGR�DOOD�FRVWUX]LRQH�GL�VROX]LRQL�FRQGLYLVH��

6HFRQGR�%REELR�L�SURFHVVL�GHOLEHUDWLYL�LQFOXVLYL�VL�FDUDWWHUL]]DQR�SHU��OD�SUH�
VHQ]D� GL� DOFXQL� FDUDWWHUL� VSHFLILFL�� 7UD� TXHVWL� YDQQR� PHVVL� LQ� HYLGHQ]D��
O¶LQFOXVLYLWj��QHO� VHQVR�FKH� LO�SURFHVVR�q�DSHUWR�DOO¶LQFOXVLRQH�GL� WXWWL� L�SXQWL�GL�
YLVWD�H�L�SRVVLELOL�LQWHUHVVL��OD�VWUXWWXUD]LRQH��QHO�VHQVR�FKH�HVVL�QRQ�YHQJRQR�OD�
VFLDWL� DOOR� VSRQWDQHLVPR� GHOOH� IRUPH� G¶RUJDQL]]D]LRQH��PD� YHQJRQR� VWUXWWXUDWL�
VHFRQGR�WDSSH�H�IDVL��VHFRQGR�UHJROH�H�WHPSL��OD�GLVFXVVLRQH��QHO�VHQVR�FKH�TXHVWL�
SURFHVVL�QRQ�VRQR�SURSULDPHQWH� LO� ULVXOWDWR�GL�QHJR]LD]LRQH��H�GL�FRPSURPHVVL�
WUD�JOL�DWWRUL��PD�WHQGRQR�D�VYLOXSSDUVL�VHFRQGR�XQ�DJLUH�FRPXQLFDWLYR��XQD�SUR�
GX]LRQH� LQWHUDWWLYD�GL� VHQVR� >+DEHUPDV������@�YROWD�DOOD� UDJJLXQJLPHQWR�GL�XQ�
SXQWR�GL�YLVWD�FRPXQH��GD�TXL�OD�VXD�GHILQL]LRQH�GL�SURFHVVL�GHOLEHUDWLYL���

&RPH�PHVVR�LQ�HYLGHQ]D�SRFR�VRSUD�>FIU��SUJ���@��QHO�FDPSR�GL�TXHVWH�IRUPH�
GL�©&RQFHUWD]LRQH�FRQ�OD�F�PLQXVFRODª�>%REELR����������@�ULWURYLDPR�RJJL�GLYHU�
VH�HVSHULHQ]H�GL�SLDQLILFD]LRQH�SDUWHFLSDWD��GDL�SDWWL�WHUULWRULDOL�LWDOLDQL��DL�SLDQL�
VRFLDOL�GL�]RQD��ILQR�DOOH�GLYHUVH�IRUPH�GL�SDUWHQDULDWR�FKH�L�SURJUDPPL�HXURSHL�
�8UEDQ��(TXDO��$JHQGD����� SURPXRYRQR�QHL� GLYHUVL� FRQWHVWL� GHOOH� SROLWLFKH�GL�
UHFXSHUR�XUEDQLVWLFR��GL�LQWHJUD]LRQH�H�UHLQVHULPHQWR�GHL�VRJJHWWL�VYDQWDJJLDWL��H�
SHU�OD�SURPR]LRQH�GHOOR�VYLOXSSR�VRVWHQLELOH���

/¶HVSHULHQ]D��GHL�SDWWL�WHUULWRULDOL�LWDOLDQL��FKH�SHUDOWUR�KD�FRVWLWXLWR�XQ�PR�
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GHOOR�GL�ULIHULPHQWR�SHU�OR�VYLOXSSR�GHOOH�IRUPH�GL�SDUWHQDULDWR�D�OLYHOOR�HXURSHR�
H� L�SURJUDPPL� VRSUDFFLWDWL�� UDSSUHVHQWD� LQ�TXHVWR� VHQVR�XQ� WLSR�GL� UHJROD]LRQH�
FKH�GHFHQWUD�L�SURFHVVL�GL�SROLF\�PDNLQJ�VXO�WHUULWRULR�SURPXRYHQGR�OD�FRVWLWX�
]LRQH�GL� UHWL� FRRSHUDWLYH� WUD� L� GLYHUVL� DWWRUL� LPSOLFDWL� QHOOR� VYLOXSSR� ORFDOH��$O��
VXR�LQWHUQR��FRPH�PRVWUD�7ULJLOLD�>���������@��©6L�ID�VWUDGD�O¶LGHD�FKH�OR�VYLOXSSR�
ORFDOH�q�OHJDWR�DOOD�FDSDFLWj�GL�DSSUHQGLPHQWR��DOOR�VYLOXSSR�GL�FRQRVFHQ]H�VSH�
FLDOL]]DWH�>«@�(�FKH�TXHVWL�ULVXOWDWL�ULFKLHGRQR�DWWHQ]LRQH�DOOH�UHOD]LRQL�VRFLDOL�
WUD�L�VRJJHWWL�FRLQYROWL�D�OLYHOOR�ORFDOH��VLD�LQGLYLGXDOL�FKH�FROOHWWLYLª���

/D�GLPHQVLRQH�UHOD]LRQDOH�UDSSUHVHQWD�GXQTXH�LQ�TXHVWL�FRQWHVWL�LO�SHUQR�GL�
XQD�VWUDWHJLD�FKH�PLUD�D�SURPXRYHUH�OR�VYLOXSSR�GL�FDSLWDOH�VRFLDOH�H�GHOOH�HVWHU�
QDOLWj�SRVLWLYH�FKH�QH�GHULYDQR�LQWRUQR�D�VSHFLILFL�REELHWWLYL�GL�SROLF\��0D�SHU�
FKp�TXHVWR�VL�YHULILFKL�RFFRUUH�XQD�FDSDFLWj�GHOOH�LVWLWX]LRQL�SROLWLFKH�GL�DLXWDUH�
JOL�DWWRUL�ORFDOL�D�GHILQLUH�L�SURJHWWL�LQWRUQR�D�FXL�VWUXWWXUDUH�OH�UHWL�FRRSHUDWLYH��
HYLWDQGR�FRVu�GL�LQFRUUHUH�QHOOH�SRVVLELOL�GLVWRUVLRQL�GRYXWH�DOOD�SRVVLELOH�SUHVHQ�
]D�GL�OREELHV�WHUULWRULDOL�>9LOODQWH������@�SHU�OD�VSDUWL]LRQH�GHOOH�ULVRUVH��/H�UHWL��
LQ�TXHVWR�VHQVR��GD�VROH�QRQ�LPSOLFDQR�LO�UDJJLXQJLPHQWR�GL�REELHWWLYL�FRQGLYLVL�
R�GL�JLRFKL�D�VRPPD�SRVLWLYD��PD�KDQQR�ELVRJQR�GL�OHDGHUVKLS�SROLWLFKH�IRUWL�LQ�
JUDGR�GL�FRRUGLQDUH�LO�SURFHVVR��,Q�TXHVWR�FRQWHVWR�SRVVLDPR�DOWUHVu�FROORFDUH�OD��
QRYLWj�UDSSUHVHQWDWD�GDOO¶DSSURYD]LRQH�GHOOD�/HJJH�TXDGUR����������GL�ULIRUPD�
GHL�VHUYL]L�VRFLR�DVVLVWHQ]LDOL � �H�OH�UHFHQWL�HVSHULHQ]H�GL�SURJUDPPD]LRQH�SDUWH�
FLSDWD�LQWHUQH�DL�3LDQL�ORFDOL�GL�=RQD�SHU�OD�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�GL�DV�
VLVWHQ]D�D�OLYHOOR�ORFDOH��

$L� ILQL� GL� TXHVWR� ODYRUR�� LO� SXQWR� FKH� FL� LQWHUHVVD� VRWWROLQHDUH� DWWLHQH� DOOH�
PRGDOLWj�GL�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�GD�UHDOL]]DUH�QHOO¶DPELWR�GHOOH�UHWL�
ORFDOL�GL�JRYHUQDQFH� LQ� FXL� VL� YLHQH�D� FRQILJXUDUH� LO�QXRYR� VLVWHPD�GL�ZHOIDUH��
/¶DSSURYD]LRQH�GHOOD����������VHJQD�LQIDWWL�LO�SDVVDJJLR�GD�XQD�ORJLFD�GL�GHOHJD�
GL�IXQ]LRQL�DL�VRJJHWWL�GHO�WHU]R�VHWWRUH�QHOO¶HURJD]LRQH�GHL�VHUYL]L�H�VFDUVD�SUR�
JUDPPD]LRQH�GD�SDUWH�GHOO¶DWWRUH�SXEEOLFR��D�XQ�PRGHOOR�GL�UHJROD]LRQH�LQFHQ�
WUDWR�VXOOR�VYLOXSSR�GL�UHWL�FRRSHUDWLYH�LQFOXGHQWL�GHL�GLYHUVL�SXQWL�GL�YLVWD�SUH�
VHQWL� VXO� WHUULWRULR�� ,Q� WDOH� FRQWHVWR� LO� UXROR�GHO� WHU]R� VHWWRUH�� LQ� SDUWLFRODUH�� q�

�
	 �&RPH�SL��DXWRUL�KDQQR�IDWWR�QRWDUH�>$VFROL�H�5DQFL��D�FXUD�GL���������3DYROLQL��������
5DQFL��D�FXUD�GL�������@��OD�SULQFLSDOH�QRYLWj�LQWURGRWWD�GD�TXHVWD�OHJJH�q�VWDWD�©,O�ULFRQR�
VFLPHQWR� XIILFLDOH� GHOOD� QDWXUD�PLVWD� GHO� VLVWHPD� GL�ZHOIDUH� H� O¶DWWULEX]LRQH� DOO¶D]LRQH�
GHOOH�RUJDQL]]D]LRQL�QRQ�SURILW�GL�XQD�GLJQLWj�SDUL�D�TXHOOD�GHOO¶LVWLWX]LRQH�SXEEOLFD��UL�
QXQFLDQGR�D�PDQWHQHUOH�LQ�XQD�SRVL]LRQH�VXERUGLQDWD�R�FRPSOHPHQWDUHª�>$VFROL�H�5DQFL�
�D�FXUD�GL������������@��



����

GXSOLFH��GD�VRJJHWWL�HURJDWRUL�GL�VHUYL]L��FKH�WUDGL]LRQDOPHQWH�HVVL�KDQQR�VDSXWR�
LQWHUSUHWDUH�QHO�FDPSR�GHL�VHUYL]L�VRFLDOL��FRQ�OD�QXRYD�QRUPDWLYD�HVVL�DFTXLVWD�
QR� XQD� QXRYD� FHQWUDOLWj� QHOOD� SURJHWWD]LRQH� VWHVVD� GHJOL� LQWHUYHQWL�� FRVu� FRPH�
QHOOD�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�DO�SROLF\�PDNLQJ���

5LVSHWWR�DL�UDSSRUWL�FKH�VL�VWDELOLVFRQR��QRQ�VROR�LQ�,WDOLD��WUD�DWWRUL�SXEEOLFL�
H�VRJJHWWL�GL�WHU]R�VHWWRUH��GLYHUVL�DXWRUL�KDQQR�SURSRVWR�DOFXQL�PRGHOOL�GL�UHOD�
]LRQH�FKH�YDOH�OD�SHQD�ULFRUGDUH��7UD�TXHVWL��SRVVLDPR�ULFRUGDUH�5DQFL�>����@�H�OD�
VXD� WLSRORJLD� FRVWUXLWD� D� SDUWLUH� GDOO¶LQFURFLR� WUD� IDWWRUL� DWWLQHQWL� DOO¶HVWHQVLRQH�
GHOOD�UHVSRQVDELOLWj�SXEEOLFD�QHOOD�IRUQLWXUD�GHL�VHUYL]L�H�OD�GLSHQGHQ]D�GHOO¶DWWR�
UH�SXEEOLFR�GDOO¶RIIHUWD�SHU� O¶DWWXD]LRQH�GHOOH�SROLWLFKH��/¶DUWLFROD]LRQH�GHOOD� WL�
SRORJLD�LQGLYLGXD�TXDWWUR�PRGHOOL�GL�UHOD]LRQH�WUD�VWDWR�H�WHU]R�VHWWRUH��XQ�PR�
GHOOR� FROODERUDWLYR�� XQR�PRGHOOR�D�GRPLQDQ]D�SXEEOLFD�� XQ�PRGHOOR�GXDOH��XQ�
PRGHOOR�D�GRPLQDQ]D�SULYDWD��YHGL�)LJ������

�
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1HO�PRGHOOR�FROODERUDWLYR��DOOD�SLHQD�DVVXQ]LRQH�GD�SDUWH�GHOOR� VWDWR�GHOOD�

UHVSRQVDELOLWj�GHOOD�IRUQLWXUD�GHL�VHUYL]L�VX�EDVH�XQLYHUVDOLVWLFD��FRUULVSRQGH�XQ�
ULFRQRVFLPHQWR�GHL� VRJJHWWL� GL� WHU]R� VHWWRUH� TXDOH� SDUWH� GHO� VLVWHPD� �SXEOLF� D�



� ���

JHQW���FXL�q�DVVLFXUDWR�SHUDOWUR�XQ�HOHYDWR�OLYHOOR�GL�ILQDQ]LDPHQWR��,O�PRGHOOR�D�
GRPLQDQ]D� SXEEOLFD� SUHYHGH� LQYHFH� XQ� UXROR� SUHSRQGHUDQWH� GHOOR� VWDWR� QHOOD�
UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL��H�XQ�UXROR�PDUJLQDOH�GHL�VRJJHWWL�GL�WHU]R�VHWWRUH��
QRQ�EHQHILFLDQWL� LQ�TXHVWR�FDVR�GL�ILQDQ]LDPHQWL�SDUWLFRODUPHQWH�JHQHURVL��1HO�
PRGHOOR�GXDOH��VWDWR�H�WHU]R�VHWWRUH�VRQR�LPSOLFDWL�QHOOD�IRUQLWXUD�GHL�VHUYL]L��PD�
VHQ]D�FKH�YL�VLDQR�UDSSRUWL�GL�GLSHQGHQ]D�R�LQWHUGLSHQGHQ]D��,O�PRGHOOR�VL�FDUDW�
WHUL]]D�SHU�OD�SUHVHQ]D�GL�VIHUH�GL�UHVSRQVDELOLWj�GHOLPLWDWH�WUD�O¶LQWHUYHQWR�SXE�
EOLFR�H�TXHOOR�GHO�WHU]R�VHWWRUH��,O�PRGHOOR�D�GRPLQDQ]D�SULYDWD�q�FDUDWWHUL]]DWR�
LQILQH�GD�XQ�OLPLWDWR�LPSHJQR�GHOOR�VWDWR�QHOOD�IRUQLWXUD�GHL�VHUYL]L��H�XQD�DPSLD�
DXWRQRPLD�ULFRQRVFLXWD�DL�VRJJHWWL�GL�WHU]R�VHWWRUH�QHOO¶DXWRUJDQL]]D]LRQH��

6XOOD�EDVH�GL�TXHVWL�GLYHUVL�WLSL�GL�UHOD]LRQL��5DQFL�>���������@�LQGLYLGXD�SRL�
WUH�PRGHOOL�GL�UHJROD]LRQH�JHQHUDOH�GHO�ZHOIDUH�D�OLYHOOR�ORFDOH��8Q�SULPR�PRGHO�
OR�VXVVLGLDULR��LQ�FXL�OH�RUJDQL]]D]LRQL�GL�WHU]R�VHWWRUH�HYLGHQ]LDQR�XQD�IRUWH�GL�
SHQGHQ]D�LQ�WHUPLQL�ILQDQ]LDUL�GDOO¶DPPLQLVWUD]LRQH�SXEEOLFD��H�WHQGRQR�DG�DV�
VXPHUH� OD� UHVSRQVDELOLWj� SXEEOLFD� GHOO¶HURJD]LRQH� GHO� VHUYL]LR�� 8Q� PRGHOOR� D�
GRPLQDQ]D�SXEEOLFD��LQ�FXL�LO�ILQDQ]LDPHQWR�SXEEOLFR�DL�VRJJHWWL�GL�WHU]R�VHWWRUH�
QRQ� LPSOLFD� XQD� HFFHVVLYD� GLSHQGHQ]D� GHL� VRJJHWWL� GL� WHU]R� VHWWRUH�� FRPH� QHO�
SUHFHGHQWH�PRGHOOR��PD�WHQGH�D�UHQGHUH�FRPSDWLELOH��QHO�TXDGUR�GHOOH�ULVSHWWLYH�
VSHFLILFLWj�� O¶LQWHUYHQWR� SXEEOLFR� FRQ� TXHOOR� GHOOH� UHDOWj� QRQ� SURILW�� ,QILQH� XQ�
PRGHOOR�SOXUDOH� �FKH� ULDVVXPH� LQ� Vp� L�SUHFHGHQWL�PRGHOOL�GXDOH� H�D�GRPLQDQ]D�
SULYDWD���QHO�TXDOH�OR�VWDWR�UHJROD�OD�FRQFRUUHQ]D�WUD�L�IRUQLWRUL�GHL�VHUYL]L��ULFR�
QRVFHQGR�DO�FRQWHPSR�LO�FDUDWWHUH�QRQ�OXFUDWLYR�H�LQGLSHQGHQWH�GHL�VRJJHWWL�GL�
WHU]R�VHWWRUH��

3L�� UHFHQWHPHQWH�� 3DYROLQL� >����@� KD� SURSRVWR�XQD� DQDOLVL� GHL�PRGHOOL� GL�
UHJROD]LRQH� GHO� ZHOIDUH� D� OLYHOOR� ORFDOH� FKH� WLHQH� LQVLHPH� LO� OLYHOOR� GHOOD� SUR�
JUDPPD]LRQH�SROLWLFD��FKH�LQ�TXHVWR�ODYRUR�FL�LQWHUHVVD�SDUWLFRODUPHQWH��H�TXHO�
OR�GHOO¶LPSOHPHQWD]LRQH�GHL�VHUYL]L��/¶DXWRUH�LQGLYLGXD��LQ�TXHVWR�VHQVR��TXDWWUR�
PRGDOLWj�GL�LQWHUD]LRQH�D�OLYHOOR�GHO�ZHOIDUH�PXQLFLSDOH���

,O� PRGHOOR� YHQGRU�� LQ� FXL� O¶HQWH� ORFDOH� q� O¶XQLFR� UHVSRQVDELOH� GHOOD� SUR�
JUDPPD]LRQH�� ODVFLDQGR�DL�PDUJLQL�GHO�SURFHVVR�JOL� DWWRUL�SULYDWL� �SURILW� H�QRQ�
SURILW���L�TXDOL�VL�WURYDQR�SRL�D�FRPSHWHUH�SHU�OD�IRUQLWXUD�GHL�VHUYL]L��,O�PRGHOOR�
GHO�PXWXR�DFFRPRGDPHQWR�FXL�FRUULVSRQGH�XQ�HQWH�ORFDOH�FKH�VWDELOLVFH�FDQDOL�
GL�FROODERUD]LRQH�SDUWLFRODULVWLFL�FRQ�JOL�DWWRUL�SULYDWL�H�GHO� WHU]R� VHWWRUH��GHOH�
JDQGR�DQ]L�D�TXHVWL�DPSLH�IXQ]LRQL�QHOOD�IRUQLWXUD�GHL�VHUYL]L�LQ�FDPSL�GL�LQWHU�
YHQWR�VFRSHUWL�ULVSHWWR�DOO¶LQWHUYHQWR�GHOOR�VWDWR��,Q�TXHVWR�PRGHOOR��SHU�OD�SUH�
VHQ]D�GL�UHOD]LRQL�QRQ�IRUPDOL]]DWH��H�DQ]L�FDUDWWHUL]]DWH�VSHVVR�GD�UHWL�SDUWLFROD�
ULVWLFKH��LO�ULFRUVR�D�PHFFDQLVPL�GL�DIILGDPHQWR�FRPSHWLWLYL�q�OLPLWDWD��,O�PRGHO�
OR�GHOOD�QHJR]LD]LRQH�LQ�FXL�O¶DWWRUH�SXEEOLFR�WHQGH�D�IDYRULUH�OD�SDUWHFLSD]LRQH�
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DO� SROLF\� PDNLQJ� H� DOOD� SURJHWWD]LRQH� GHOOH� RUJDQL]]D]LRQL� SULYDWH� �SROLF\�
FRPPXQLW\�QHRFRUSRUDWLYR�� >3DYROLQL� ����@�� QHO� TXDOH� DOO¶LQFRUSRUD]LRQH� FRQ�
GHOHJD� G¶DXWRULWj� QHO� SURFHVVR� GHFLVLRQDOH�� FRUULVSRQGH� XQR� VFDUVR� ULFRUVR� DOOH�
IRUPH��GHOOD�FRPSHWL]LRQH�GL�PHUFDWR�D�IDYRUH�GL�UHOD]LRQL�SL��VWDELOL�QHO�WHPSR�
WUD�O¶DWWRUH�SXEEOLFR�H�SULYDWR��,QILQH�LO�PRGHOOR�GHOO¶DFFUHGLWDPHQWR�LQ�FXL�O¶DW�
WRUH�SXEEOLFR�PDQWLHQH�XQ�SRWHUH�UHJRODWLYR�QHOOD�SUHVHOH]LRQH�GHL�IRUQLWRUL�SR�
WHQ]LDOPHQWH�FRQFRUUHQWH�LQ�EDVH�D�FULWHUL�GL�QDWXUD�TXDOLWDWLYD�R�TXDQWLWDWLYD��R�
HQWUDPEL���GHOHJDQGR�SRL�DJOL�XWHQWL�OD�VFHOWD�GHO�IRUQLWRUH�DFFUHGLWDWR��

)LQ�TXL�OD�ULIOHVVLRQH�VL�q�FRQFHQWUDWD�VXOOD�FRVWUX]LRQH�GL�PRGHOOL�FKH�HYL�
GHQ]LDQR�XQ�SUHSRQGHUDQWH�LQWHUHVVH�YHUVR�OD�YDULHWj�GHJOL�VWLOL�GL�JRYHUQR�H�OH�
PRGDOLWj� GL� UHOD]LRQH� QHOOD� SURJUDPPD]LRQH�LPSOHPHQWD]LRQH� GHL� VHUYL]L�� 'DO�
ODWR� GHL�PHFFDQLVPL� GL� SDUWHFLSD]LRQH� DO� SROLF\�PDNLQJ� TXHVWL�PRGHOOL� KDQQR�
VHQ]D� GXEELR� LO�PHULWR� GL�PHWWHUH� LQ� HYLGHQ]D� OH� GLYHUVH� VWUDWHJLH� GHJOL� DWWRUL�
QHOOD�SURJUDPPD]LRQH�H�QHOOD�JHVWLRQH�GHL� VHUYL]L��7XWWDYLD� OH�GLQDPLFKH�GHOOD�
SDUWHFLSD]LRQH�QRQ� VL� HVDXULVFRQR�QHOOD� FRQILJXUD]LRQH�GHL�GLYHUVL�PHFFDQLVPL�
SDUWHFLSDWLYL��PD�ULJXDUGDQR�DQFKH�L�GLYHUVL�JUDGL�GL�VYLOXSSR�GL�TXHVWL�DOO¶LQWHU�
QR�GHOOH�UHOD]LRQL�FKH�SUHQGRQR�IRUPD�QHOOH�DUHQH�GHFLVLRQDOL�ORFDOL���

,Q� TXHVWD� SURVSHWWLYD� SRVVLDPR� ULFRUGDUH� OD� UHFHQWH� DQDOLVL� GL� G¶$OEHUJR�
>����@�VXOOH�SUDWLFKH�SDUWHFLSDWLYH�FRQGRWWD�D�OLYHOOR�GHO�SURFHVVR�GL�FRVWUX]LRQH�
GHO�3LDQR� UHJRODWRUH�*HQHUDOH�QHOOD� FLWWj�GL�5RPD�� ,Q�TXHVWD� LQGDJLQH� O¶DXWRUH�
LQGLYLGXD�TXDWWUR�PRGHOOL�GL�SDUWHFLSD]LRQH�DO�SROLF\�PDNLQJ�FKH�SRVVRQR�HVVHUH�
FROORFDWL�OXQJR�GXH�DVVL�GL�LQWHQVLWj�GHOOD�SDUWHFLSD]LRQH��4XHVWL�VRQR�LGHQWLILFDWL�
VXOOD�EDVH�GHOOH�GLYHUVH�FDUDWWHULVWLFKH�FKH�DVVXPRQR�OH�LQWHUD]LRQL�VRFLDOL�WUD�JOL�
DWWRUL�GHO�VLVWHPD��DJJUHJDWLYH�YV��GHOLEHUDWLYH��H�GHO�UXROR�FKH�DOOH�SUDWLFKH�SDU�
WHFLSDWLYH�YLHQH�DWWULEXLWR�GDO�VLVWHPD�SROLWLFR�LVWLWX]LRQDOH��FRQVXOWLYR�YV��GHFL�
VLRQDOH���/¶LQFURFLR�WUD�L�GXH�DVVL�GHILQLVFH�TXDWWUR�PRGHOOL��YHGL�)LJ�������

,O� SULPR�PRGHOOR�GHILQLWR�DJJUHJDWLYR�GHFLVLRQDOH� ID� ULIHULPHQWR�D�XQD� VL�
WXD]LRQH�FDUDWWHUL]]DWD�GD�SUDWLFKH�QHJR]LDOL�WUD�JOL�LQWHUHVVL�GHL�GLYHUVL�DWWRUL�LQ�
JLRFR��$G�HVVL�OH�LVWLWX]LRQL�ULFRQRVFRQR�OD�FDSDFLWj�GL�HQWUDUH�QHO�SURFHVVR�GL�SR�
OLF\�PDNLQJ�DWWUDYHUVR�O¶DWWULEX]LRQH�GL�XQ�UXROR�GHFLVLRQDOH�QHOOD�QHJR]LD]LRQH�
GL� GHFLVLRQL� FKH� ULJXDUGDQR� OD� FROOHWWLYLWj�� ,O� VHFRQGR� PRGHOOR�� GHFLVLRQDOH�
GHOLEHUDWLYR�� ID�DQFRUD� ULIHULPHQWR�DO� ULFRQRVFLPHQWR�GHO� UXROR�GHFLVLRQDOH�GHL�
VRJJHWWL�LPSOLFDWL�QHOOH�SUDWLFKH�SDUWHFLSDWLYH��PD�VL�GLIIHUHQ]LD�GDO�SULPR�SHU�LO�
FDUDWWHUH�GHOLEHUDWLYR�GHOOH�LQWHUD]LRQL��YROWR�DOOD�FRVWUX]LRQH�GL�RSLQLRQL�FRQGL�
YLVH�� SLXWWRVWR� FKH� DOOD� QHJR]LD]LRQH� WUD� LQWHUHVVL� GLYHUJHQWL�� ,O� WHU]R�PRGHOOR��
GHOLEHUDWLYR�FRQVXOWLYR�� SXU� FRQVHUYDQGR� LO� FDUDWWHUH� GHOLEHUDWLYR� GHOOH� LQWHUD�
]LRQL��QRQ�ULFRQRVFH�LO�UXROR�YLQFRODQWH�GHOOH�GHFLVLRQL�DVVXQWH��PD�QH�WLHQH�FRQ�
WR� VROR� LQ� WHUPLQL� FRQVXOWLYL�� ,QILQH� LO� TXDUWR�PRGHOOR��DJJUHJDWLYR�FRQVXOWLYR��
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HVVR�SUHYHGH� LQWHUD]LRQL�GL� WLSR�QHJR]LDOH�FKH�KDQQR�XQ�ULFRQRVFLPHQWR�SXUD�
PHQWH�FRQVXOWLYR���
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�
'DOOD�DQDOLVL�VLQ�TXL�FRQGRWWD�SRVVLDPR�QRWDUH�FRPH�L�WHUPLQL�GHO�GLEDWWLWR�

SL��UHFHQWH�VXO�SROLF\�PDNLQJ�VL�VLDQR�SURJUHVVLYDPHQWH�VSRVWDWL�YHUVR�OR�VWXGLR�
GHOOH�UHOD]LRQL�FKH�VL� VWDELOLVFRQR�QHOOH�DUHQH�GL�FRQFHUWD]LRQH� ORFDOH��QRQ�VROR�
WUD� JOL� DWWRUL� LVWLWX]LRQDOL� H� OH� RUJDQL]]D]LRQL� GL� UDSSUHVHQWDQ]D�GHJOL� LQWHUHVVL��
PD�DQFKH�WUD�TXHVWL�H�L�GLYHUVL�VRJJHWWL�GHO�WHU]R�VHWWRUH�FKH�D�YDULR�WLWROR�HQWUD�
QR�QHOOD� UDSSUHVHQWDQ]D�GHJOL� LQWHUHVVL�� 3URSULR� LQ�YLUW��GHO�GXSOLFH� UXROR� FKH�
TXHVWL�DWWRUL�ULYHVWRQR��QHOOD�IRUQLWXUD�GL�VHUYL]L�H�QHOOD�SURPR]LRQH�GHOOD�SDUWH�
FLSD]LRQH�GHOOD�VRFLHWj�FLYLOH�H�GHL�FLWWDGLQL�DOOD�SURJUDPPD]LRQH�GHL�VHUYL]L�GL�
ZHOIDUH�� LO�FDPSR�GHOOD�SURJUDPPD]LRQH�VRFLR�DVVLVWHQ]LDOH�VL�q�PRVWUDWR�SDUWL�
FRODUPHQWH� SHUPHDELOH� DOOR� VYLOXSSR� GL� XQD� DQDOLVL� LQFHQWUDWD� VXL�PHFFDQLVPL�
SDUWHFLSDWLYL�FKH�FRLQYROJRQR�D�GLIIHUHQWL�OLYHOOL�O¶DWWRUH�SXEEOLFR��OH�UHDOWj�DVVR�
FLDWLYH�GHO�WHU]R�VHWWRUH�H�L�FLWWDGLQL��'D�TXHVWR�SXQWR�GL�YLVWD��OD�WLSRORJLD�DSSH�
QD�ULFRUGDWD��RIIHUWD�GD�G¶$OEHUJR�>����@��KD�LO�PHULWR�GL�LQGLYLGXDUH�IRUPH�VSH�
FLILFKH�GL�SDUWHFLSD]LRQH�FKH�SRVVRQR�FRQFRUUHUH�D�GHILQLUH�XQD�DUWLFROD]LRQH�GHL�
PHFFDQLVPL�SDUWHFLSDWLYL�DOO¶LQWHUQR�GHO�SROLF\�PDNLQJ��6X�TXHVWR�SXQWR�LO�GLEDW�
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WLWR�DSSDUH�RJJL�SL��FKH�PDL�DSHUWR�DOO¶LQGLYLGXD]LRQH�GL�QXRYH�FKLDYL�GL�LQWHU�
SUHWD]LRQH�WHRULFD�DOOR�VYLOXSSR�GHOOD�SDUWHFLSD]LRQH�FRPH�VWUXPHQWR�GL�GHPR�
FUD]LD��FRPH�SRVVLELOLWj�GHL�FLWWDGLQL�H�GHL�VRJJHWWL�FKH�OL�UDSSUHVHQWDQR�GL�SUHQ�
GHUH�SDUWH�DWWLYDPHQWH�DL�SURFHVVL�GHFLVLRQDOL�FKH�VL�VYLOXSSDQR�QHOOH�DUHQH�SROL�
WLFKH�ORFDOL�

�
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/XQJR�OD�OLQHD�G¶DQDOLVL�VRSUD�ULFRUGDWD��LQ�TXHVWR�SDUDJUDIR�VL�SURSRUUj�XQ�
XOWHULRUH�DSSURIRQGLPHQWR�GHOOH�WLSRORJLH�GL�PRGHOOL�GL�UHJROD]LRQH�VRFLDOH�D�OL�
YHOOR� GHO�ZHOIDUH� ORFDOH�� D� SDUWLUH� GDO� TXDOH�PHWWHUH� LQ� HYLGHQ]D� OH� FRQGL]LRQL�
FKH��D�OLYHOOR�GHO�SROLF\�PDNLQJ�ORFDOH��GHWHUPLQDQR��QRQ�VROR�GLIIHUHQWL�PRGDOL�
Wj� SDUWHFLSDWLYH��PD� DQFKH� XQD� VFDOD� GLIIHUHQ]LDWD� GL� LQWHQVLWj� GHOOD� SDUWHFLSD�
]LRQH�DOOD�SURJUDPPD]LRQH�GHOOH�SROLWLFKH��$OO¶LQWHUQR�GL�TXHVWD�WLSRORJLD�VYRO�
JRQR�XQ�UXROR�FUXFLDOH�³O¶RULHQWDPHQWR�GHOOD�OHDGHUVKLS�SROLWLFR�DPPLQLVWUDWLYD�
DOOD�GHOLEHUD]LRQH�LQFOXVLYD´�H�³LO�JUDGR�GL�FRHVLRQH�H�FRRUGLQDPHQWR�LQWHUQR�DO�
7HU]R�VHWWRUH´��VLD�TXHVWR�LO�IUXWWR�GL�FDSDFLWj�RUJDQL]]DWLYH�GHL�VRJJHWWL�R�GL�XQD�
LGHQWLWj�WHUULWRULDOH�WUDGL]LRQDOPHQWH�IRUWH����

/¶LSRWHVL�SULQFLSDOH�DOOD�EDVH�GL� WDOH� WLSRORJLD�q�FKH�DOO¶LQWHUQR�GHOOD�QXRYD�
VXVVLGLDULHWj�YHUWLFDOH�H�RUL]]RQWDOH�LQ�FXL�VL�YHQJRQR�D�FRQILJXUDUH�L�UDSSRUWL�WUD�
OH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�JOL�DWWRUL�VRFLDOL�QHOOD�SURJHWWD]LRQH�GHJOL�LQWHU�
YHQWL�VRFLR�DVVLVWHQ]LDOL��VL�SRVVDQR�ULQWUDFFLDUH�IRUPH�DVVDL�YDULDELOL�GL�SDUWHFL�
SD]LRQH�VRFLDOH��H�FKH�VXOOD�ORUR�GHILQL]LRQH��ROWUH�DOOH�DUFKLWHWWXUH�LVWLWX]LRQDOL��
LQIOXLVFDQR�LQ�PDQLHUD�SUHSRQGHUDQWH�OH�VWUDWHJLH�G¶D]LRQH�GHJOL�DWWRUL�ORFDOL��LQ�
SDUWLFRODUH�LO�UXROR�GHOOD�OHDGHUVKLS�SROLWLFR�DPPLQLVWUDWLYD�ORFDOH�LQ�WHUPLQL�GL�
FDSDFLWj�GL�PRELOLWD]LRQH�GHOOH� VRJJHWWLYLWj�SUHVHQWL� VXO� WHUULWRULR��H� LO�JUDGR�GL�
FRHVLRQH�FRRUGLQDPHQWR�GHL�VRJJHWWL�ORFDOL�GL�WHU]R�VHWWRUH���

,Q�PHULWR�DOOD�WLSRORJLD�FKH�LQ�TXHVWR�ODYRUR�YLHQH�SUHVHQWDWD��OD�SULPD�GHOOH�
GXH�YDULDELOL��³O¶RULHQWDPHQWR�GHOOD�OHDGHUVKLS�SROLWLFR�DPPLQLVWUDWLYD�DOOD�GHOL�
EHUD]LRQH�LQFOXVLYD´�KD�XQD�VXD�SDUWLFRODUH�LPSRUWDQ]D�QHOOD�FRQVLGHUD]LRQH�GHO�
FDPELDPHQWR� LQWHUYHQXWR� LQ� TXHVWL� XOWLPL� DQQL�QHL� UDSSRUWL� LQWHUQL� DOOH� DUHQH�
GHL�JRYHUQL�ORFDOL��&RPH�PHVVR�LQ�HYLGHQ]D�GD�3DYROLQL�>�����������@��OD�IXRULX�
VFLWD�GDO�PRGHOOR�GHO�PXWXR�DFFRPRGDPHQWR�KD�FRPSRUWDWR�XQD�ULVWUXWWXUD]LR�
QH�GHOOH� VWUDWHJLH�G¶D]LRQH�GHJOL�DWWRUL�FKH� WUDGL]LRQDOPHQWH�DJLYDQR�QHOO¶DUHQD�
SROLWLFR�DPPLQLVWUDWLYD��FRQ�O¶HPHUJHUH�GL�QXRYH�ILJXUH�SROLWLFKH��VSHVVR�VOHJDWH�
GDOOH�WUDGL]LRQDOL�DSSDUWHQHQ]H�SDUWLWLFKH��FKH�VL�WURYDQR�D�JHVWLUH�VHFRQGR�JUDGL�
GL�DXWRQRPLD�SL��DPSL�OD�WUDQVL]LRQH�YHUVR�OH�QXRYH�UHWL�GL�SURJUDPPD]LRQH���

5LVSHWWR�DOO¶LQGDJLQH�DSSHQD�FLWDWD��LQ�TXHVWR�ODYRUR�SDUWLFRODUH�DWWHQ]LRQH�q�
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VWDWD� ULYROWD� TXLQGL� DOOH� UHOD]LRQL� WUD� O¶DSSDUDWR� DPPLQLVWUDWLYR� H� OD� ILJXUD�
GHOO¶$VVHVVRUH�DOOH�SROLWLFKH�VRFLDOL��QHOO¶LSRWHVL�FKH�L�GLYHUVL�HVLWL�GHOOD�SDUWHFLSD�
]LRQH�DO�SROLF\�PDNLQJ�VLDQR�SL��R�PHQR�ULFRQGXFLELOL�DOOD�FDSDFLWj�GHOOH�OHDGHU�
VKLS�SROLWLFD�GL�JXLGDUH�H�ULVWUXWWXUDUH�L�QHWZRUN�GL�FROODERUD]LRQH�FRQ�L�VRJJHWWL�
GHO�7HU]R�VHWWRUH��,Q�TXHVWD�SURVSHWWLYD��TXHOOR�FKH�VL�q�LQWHVR�PHWWHUH�LQ�HYLGHQ�
]D�q�FRPH�VXO�FDUDWWHUH�GHOLEHUDWLYR�GHL�PHFFDQLVPL�SDUWHFLSDWLYL�LQFLGD�SULPD�GL�
WXWWR�OD�FDSDFLWj�H�OD�FRQVDSHYROH]]D�GHOOD�OHDGHUVKLS�SROLWLFD�ORFDOH�QHO�JXLGDUH�
O¶DSHUWXUD� DOOD� GHOLEHUD]LRQH� LQFOXVLYD�� /¶LPSRUWDQ]D� GL� WDOL� DVVHWWL�� GD� TXHVWR�
SXQWR�GL�YLVWD��VL�WUDGXFH�LQ�XQ�GLVHJQR�FRQVDSHYROPHQWH�GHILQLWR�GDOOD�OHDGHU�
VKLS�SROLWLFD��,Q�DOWUH�SDUROH�OD�YDULDELOH�LVWLWX]LRQDOH�KD�XQ�HIIHWWR�VXOOD�FRVWUX�
]LRQH� GL� SURFHVVL� GHOLEHUDWLYL� LQFOXVLYL�� QHOOD� PLVXUD� LQ� FXL� HVVD� q� HVSUHVVLRQH�
GHOO¶DUV�PDLHXWLFD�GHOOD�SROLWLFD�QHO�FRQILJXUDUH�H�ULFRQILJXUDUH�OH�UHWL�GL�SURJHW�
WD]LRQH� QHO� QXRYR� FRQWHVWR� LQ� FXL� VL� YLHQH� D� GHWHUPLQDUH� OD� SURJUDPPD]LRQH�
GHOOH�SROLWLFKH���

$�TXHVWR�SURSRVLWR�q�LPSRUWDQWH�VRWWROLQHDUH�FRPH�³O¶RULHQWDPHQWR�DOOD�GH�
OLEHUD]LRQH�LQFOXVLYD´�SRVVD�HVVHUH�GHFOLQDWR�QRQ�WDQWR�LQ�WHUPLQL�GL�IRU]D�R�GH�
EROH]]D�GHOOD�OHDGHUVKLS�SROLWLFR�DPPLQLVWUDWLYD��PD�SL��HIILFDFHPHQWH�VHFRQGR�
XQD�SURVSHWWLYD�FKH�LQGLYLGXD�GXH�RS]LRQL�IRQGDPHQWDOL��GD�XQ�ODWR�OD�FROODERUD�
]LRQH�FRQ�L�VRJJHWWL�GHO�7HU]R�VHWWRUH�LQ�GLUH]LRQH�GHOOD�QRQ�LVWLWX]LRQDOL]]D]LR�
QH�H�O¶LQIRUPDOLWj�GHOOH�UHOD]LRQL��GDOO¶DOWUR�� OD�IRUPDOL]]D]LRQH�GHL�UDSSRUWL�H�OD�
FRVWUX]LRQH� GL� QXRYH� DUFKLWHWWXUH� LVWLWX]LRQDOL� GL� SURJUDPPD]LRQH�� ,Q� WHUPLQL�
SL��JHQHUDOL��OD�SULPD�JXDUGD�DOOD�FRQWLQXLWj�H�DOOD�YDORUL]]D]LRQH�GHL�UDSSRUWL�GL�
FROODERUD]LRQH� VYLOXSSDWL�FRQ� LO�7HU]R� VHWWRUH�� OD� VHFRQGD�DOOD� ULFRQILJXUD]LRQH�
GHL�QHWZRUN�GL�SURJUDPPD]LRQH��'DO�SXQWR�GL�YLVWD�GHJOL�HIIHWWL�ULFRQGXFLELOL�D�
TXHVWL�GXH�DSSURFFL�DOOD�GHOLEHUD]LRQH�LQFOXVLYD��LO�SULPR�VH�SHU�XQ�FHUWR�YHUVR�VL�
SUHVWD�D�XQD�PDJJLRUH�DSHUWXUD�GHOOH� UHWL��GDOO¶DOWUR�q�HVSRVWR�PDJJLRUPHQWH�DL�
SHULFROL�GHOOD�ULSURSRVL]LRQH�GL�UDSSRUWL�SDUWLFRODULVWLFL��9LFHYHUVD��LO�VHFRQGR��VH�
GD� XQ� ODWR� JXDUGD� DOOD� URWWXUD� GL�PHFFDQLVPL� GL� FROODERUD]LRQH� DOO¶LQWHUQR� GHL�
TXDOL� VL� SRVVRQR� FHODUH� WUDGL]LRQDOL� UHQGLWH� GL� SRVL]LRQH�� GDOO¶DOWUR�� DWWUDYHUVR�
O¶LVWLWX]LRQDOL]]D]LRQH�GHL� UDSSRUWL�� SXz�SRUWDUH� DOFXQH�GHOOH� VRJJHWWLYLWj�PHQR�
RUJDQL]]DWH�SUHVHQWL�VXO�WHUULWRULR�D�ULPDQHUH�HVFOXVH�GDO�SURFHVVR���

3HU�TXDQWR�ULJXDUGD�OD�VHFRQGD�YDULDELOH��FRQ�LO�³JUDGR�GL�FRHVLRQH�H�FRRU�
GLQDPHQWR�LQWHUQR�DO�7HU]R�VHWWRUH´�VL�q�LQWHVR�VRWWROLQHDUH�FRPH�VXOO¶HVLWR�GHOOD�
SURJUDPPD]LRQH� SDUWHFLSDWD� H� OD� VXH� VWHVVD� LQWHQVLWj�� LQIOXLVFDQR� DOWUHVu�
O¶LQVLHPH�GHOOH�UHOD]LRQL�FKH�VL�VWDELOLVFRQR�DOO¶LQWHUQR�GHO�WHVVXWR�DVVRFLDWLYR�OR�
FDOH��1HOOD�ORUR�GLYHUVD�FRQILJXUD]LRQH�TXHVWH�SRVVRQR�LQIDWWL�VRVWHQHUH�R�PHQR�
O¶D]LRQH�GHOOD�OHDGHUVKLS�SROLWLFD��LQ�GLUH]LRQH�GHOOR�VYLOXSSR�GL�UDSSRUWL�ILGXFLDUL�
R�YHUVR�OD�SURSRVL]LRQH�GL�FDUWHOOL�SHU�OD�VSDUWL]LRQH�GHL�SURJHWWL��'D�TXHVWR�SXQ�
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WR�GL�YLVWD��WDOL�UHOD]LRQL�VL�FRQILJXUDQR�DOOD�VWUHJXD�GL�XQ�FDSLWDOH�VRFLDOH 
 ��FKH�JOL�
DWWRUL�XWLOL]]DQR�QHO�SHUVHJXLPHQWR�GHOOH�GLYHUVH�VWUDWHJLH�GL�D]LRQH��,Q�WDOH�FRQ�
WHVWR�OD�FDSDFLWj�GHJOL�DWWRUL�VRFLDOL�GHO�7HU]R�VHWWRUH�GL�VWDELOLUH�IRUPH�GL�FRRUGL�
QDPHQWR�LQWHUQH�DO�QHWZRUN��ULPDQGD�DO�GLYHUVR�JUDGR�GL�FRHVLRQH�GHL�QHWZRUN�
DVVRFLDWLYL��Oj�GRYH�VL�WUDWWD�GL�VWDELOLUH�QXRYH�FDSDFLWj�UHOD]LRQDOL�H�IRUPH�GL�FR�
RUGLQDPHQWR�SHU�O¶HVSUHVVLRQH�GHOOH�LVWDQ]H�GHL�FLWWDGLQL�H�GHO�WHVVXWR�DVVRFLDWLYR�
QHOOH�IRUPH�GL�SDUWQHUVKLS�FRQ�O¶DWWRUH�SXEEOLFR��,Q�TXHVWR�FDVR��LO�FRRUGLQDPHQ�
WR�R� OD�FRHVLRQH��VLDQR�TXHVWH� LO�ULVXOWDWR�GL�FDSDFLWj�RUJDQL]]DWLYH�GHL�VRJJHWWL��
FRPH�SHU�HVHPSLR�XQ�IRUXP��R�GL�XQ�WUDGL]LRQDOH�FOLPD�FROODERUDWLYR�WUD�OH�GL�
YHUVH�HVSUHVVLRQL�GHO�WHVVXWR�DVVRFLDWLYR��PDJDUL�ULQIRU]DWR�GD�XQD�IRUWH�LGHQWLWj�
WHUULWRULDOH��FL�DSSDLRQR�FRPH�TXHL�IDWWRUL�FKH�SL��VRQR�LQ�JUDGR�GL�VSLHJDUH��GDO�
ODWR�GHO� WHVVXWR� DVVRFLDWLYR�� OH� GLYHUVH� IRUPH�GL� LQWHUD]LRQH� FKH� VL� VWDELOLVFRQR�
FRQ�O¶DWWRUH�SXEEOLFR�H�O¶DIIHUPD]LRQH�R�PHQR�GL�UDSSRUWL�SDUWLFRODULVWLFL��/XQJR�
TXHVWD� OLQHD� G¶DQDOLVL� OD� WLSRORJLD� FKH� LQ� TXHVWR� ODYRUR� VL� SURSRQH� SXz� HVVHUH�
TXHOOD�UDIILJXUDWD�LQ�)LJ�����

1HO�TXDGUDQWH�$��LO�PRGHOOR�GHOOD�SDUWHFLSD]LRQH�SDUWLFRODULVWLFD�VL�SUHVHQWD�
FRPH�XQD�VLWXD]LRQH�LQ�FXL�OR�VYLOXSSR�GL�UHOD]LRQL�LQIRUPDOL�SURPRVVH�GDO�OLYHO�
OR�SROLWLFR� VL� VDOGD�D�XQ� WHVVXWR�GL�DVVRFLDWLYR� VFDUVDPHQWH� LQWHJUDWR� DO�SURSULR�
LQWHUQR� WUD� L�GLYHUVL� VRJJHWWL�GL� WHU]R� VHWWRUH��GDQGR� OXRJR� LQ�TXHVWR�PRGR�DOOD�
IRUPD]LRQH�GL�UHWL�SDUWLFRODULVWLFKH��4XL�FL�WURYLDPR�GL�IURQWH��SHU�LSRWHVL��D�XQ�
FDSLWDOH�VRFLDOH�RULHQWDWR�DOOR�VWUXPHQWDOLVPR��SLXWWRVWR�FKH�DOOD�FRQGLYLVLRQH�GL�
REELHWWLYL�H�DOOD�FLUFROD]LRQH�GHOOH� LQIRUPD]LRQH� WUD�JOL�DWWRUL�GHO�QHWZRUN��(V�
VHQGR�GHILFLWDULR�LO�UXROR�GL�LQGLUL]]R�H�FRQWUROOR�GHOO¶DWWRUH�SXEEOLFR��LQ�TXHVWR�
FRQWHVWR�VDUHEEHUR�L�VRJJHWWL�SL��RUJDQL]]DWL�H�JLj�LQFOXVL�QHOOH�DUHQH�GHFLVLRQDOL�
�H�JHVWLRQDOL��D�VSDUWLUVL�L�SURJHWWL��H�FRQGL]LRQDUH�LO�SURFHVVR�GL�SURJUDPPD]LR�
QH��

1HO�TXDGUDQWH�%��LO�PRGHOOR�GHOOD�SDUWHFLSD]LRQH�DSHUWD�VL�FDUDWWHUL]]D��SHU�
LSRWHVL��SHU�OD�SUHVHQ]D�GL�XQD�OHDGHUVKLS�SROLWLFD�RULHQWDWD�DOOD�ULIXQ]LRQDOL]]D�
]LRQH�GL� UHWL� FRRSHUDWLYH��FDSDFL� HVVH� VWHVVH�GL� HVSULPHUH�XQ�FDSLWDOH� VRFLDOH�GL�

�
� �2FFRUUH� VRWWROLQHDUH�FRPH� LO� FDSLWDOH� VRFLDOH�QRQ�YDGD�TXL� LQWHVR�FRPH�XQD�JHQHULFD�
GLVSRQLELOLWj�D�FRRSHUDUH�R�FRPH�FXOWXUD�FLYLFD�>3XWQDP������@��PD�VHFRQGR�OD�VXD�DFFH�
]LRQH�RULJLQDULD�>&ROHPDQ������@�FRPH�UHWH�GL�UHOD]LRQL�DSHUWD�D�GLYHUVL�HVLWL��VLD�SRVLWLYL�
FKH�QHJDWLYL��QHO�VHQVR�FKH� LO�QHWZRUN�SXz�HVVHUH�RULHQWDWR�VLD�DOOD�GLIIXVLRQH�GHOOH� LQ�
IRUPD]LRQL�H�DOOR�VYLOXSSR�GL�ULVRUVH�ILGXFLDULH�WUD�JOL��DWWRUL�FKH�QH�IDQQR�SDUWH��VLD�D�XQ�
XWLOL]]R�VWUXPHQWDOH�GHOOH�ULVRUVH�FKH�HVVR�SURGXFH�GD�SDUWH�GHL�VRJJHWWL�SL��IRUWL�VX�TXHO�
OL�SL��GHEROL�R�PHQR�RUJDQL]]DWL���
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SDUWHQ]D� LQ� JUDGR� GL� DFFRPSDJQDUH� O¶LQWHUR� SURFHVVR� GL� SURJUDPPD]LRQH�� ,Q�
TXHVWR�FRQWHVWR��LO�WHVVXWR�DVVRFLDWLYR�VL�SUHVHQWD�IRUWHPHQWH�LQWHJUDWR�DO�SURSULR�
LQWHUQR� H� FDSDFH� GL� LQWHUORTXLUH� GLUHWWDPHQWH� FRQ� O¶DWWRUH� SXEEOLFR� VHQ]D� FKH�
VLDQR� SUHYLVWL� QXRYL� PHFFDQLVPL� LVWLWX]LRQDOL]]DWL� GL� SDUWHFLSD]LRQH�� /D� GH�
LVWLWX]LRQDOL]]D]LRQH�GHL�UDSSRUWL�� LQ�TXHVWR�PRGHOOR��YD�QHOOD�GLUH]LRQH�GHO�VR�
VWHJQR�DOOH�GLYHUVH�IRUPH�GHOO¶DVVRFLD]LRQLVPR�SL��UDGLFDWH�QHO�WHVVXWR�DVVRFLDWL�
YR�WHUULWRULDOH��4XL�OD�SDUWHFLSD]LRQH�GHL�FLWWDGLQL�H�O¶DJJUHJD]LRQH�GHJOL�LQWHUHVVL�
SRWUHEEH�HVVHUH� IDFLOLWDWD�GDOOD�SUHVHQ]D�GL�XQ� WDOH� WHVVXWR�UHOD]LRQDOH�� UDGLFDWR�
QHOOH�PDJOLH�GHOO¶DVVRFLD]LRQLVPR�GDO�EDVVR�R�DOO¶LQWHUQR�GL�XQD� IRUWH� LGHQWLWj�H�
FRHVLRQH�WHUULWRULDOH��/D�FHQWUDOLWj�FKH�DVVXPH�OD�SDUWHFLSD]LRQH�H�O¶LQFOXVLRQH�GL�
WXWWL�L�SXQWL�GL�YLVWD��SURPRVVH�GDOOR�VWHVVR�DWWRUH�SXEEOLFR��VL�DFFRPSDJQD�D�XQD�
PLQRUH� LVWLWX]LRQDOL]]D]LRQH�GHO�SURFHVVR�GL�SROLF\�FKH� LQ�DOFXQL�FDVL�SRWUHEEH�
UHQGHUH�SL��GLIILFLOH� LO� FRRUGLQDPHQWR�� VH�QRQ�SURSULR� OD� JHVWLRQH�GHOOD� IDVH�GL�
SURJUDPPD]LRQH���

�
)LJ������7LSRORJLD�GHOOH�IRUPH�GL�SDUWHFLSD]LRQH�GHPR�
FUDWLFD�DO�SROLF\�PDNLQJ��
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�
1HO�TXDGUDQWH�&��LO�PRGHOOR�GL�SDUWHFLSD]LRQH�LQFUHPHQWDOH��VL�FDUDWWHUL]]D�

SHU�LSRWHVL��SHU�OD�SUHVHQ]D�GL�XQD�OHDGHUVKLS�RULHQWDWD�DOOD�FRVWUX]LRQH�GL�QXRYL�
SHUFRUVL�GL�SDUWHFLSD]LRQH�LQ�GLUH]LRQH�GL�QXRYL�UDSSRUWL�GL�FROODERUD]LRQH�FRQ�LO�
7HU]R�VHWWRUH��ULVSHWWR�DOOD�VLWXD]LRQH�GL�SDUWHQ]D��,O�SURFHVVR�LQ�ILHUL�FKH�LQ�TXH�
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VWR�PRGHOOR� VL� ULYHOHUHEEH�GLSHQGHUHEEH�GDO� FDUDWWHUH� LQ�SURJUHVV� GHOOD� UHWH� LQ�
YLD�GL�FRVWLWX]LRQH�WUD�LO�OLYHOOR�SROLWLFR��FXL�SRVVRQR�HVVHUH�ULFRQRVFLXWH�OH�FDSD�
FLWj�GL�GLUH]LRQH�SROLWLFD��H�XQ�WHVVXWR�DVVRFLDWLYR�DPSLR�QHOOH�VXH�GLYHUVH�DUWLFR�
OD]LRQL��PD�DQFRUD�SRFR�RUJDQL]]DWR�H�FRRUGLQDWR�DO�SURSULR�LQWHUQR��/D�SURVSHW�
WLYD�GL�XQD�IXWXUD�IRUPDOL]]D]LRQH�GHL�UDSSRUWL��O¶LQYHVWLPHQWR�SROLWLFR��VL�FDUDW�
WHUL]]HUHEEH�TXL�SHU�OD�GHILQL]LRQH�GL�XQ�SHUFRUVR�LQ�FXL�GD�LQFRQWUL�UDYYLFLQDWL�
WUD�DPPLQLVWUD]LRQH�H�VRJJHWWL�GL�7HU]R�VHWWRUH�VL�GRYUHEEH�JLXQJHUH�DOOD�FRVWUX�
]LRQH�GL�RUJDQLVPL�LQWHUPHGL�GL�FRRUGLQDPHQWR��FRVu�GD�IDYRULUH�OR�VYLOXSSR�GL�
FDSDFLWj�UHOD]LRQDOL�SL��VROLGH��

1HO�TXDGUDQWH�'�WURYLDPR�LQILQH�LO�PRGHOOR�GHOOD�SDUWHFLSD]LRQH�LVWLWX]LR�
QDOL]]DWD�� 4XHVWR� VL� FDUDWWHUL]]D� SHU� LSRWHVL� SHU� OD� SUHVHQ]D� GL� XQD� IRUWH�
OHDGHUVKLS�SROLWLFR�LVWLWX]LRQDOH�FDSDFH�GL�JXLGDUH�LO�SURFHVVR�GL�SROLF\�H�VWUXWWX�
UDUH�UDSSRUWL�GL�FROODERUD]LRQH�FRQ�OH�RUJDQL]]D]LRQL�GL�7HU]R�VHWWRUH�PHGLDQWH�
LO�ULFRUVR�D�LQHGLWL�DVVHWWL�LVWLWX]LRQDOPHQWH�ULFRQRVFLXWL��3DUDOOHODPHQWH�LO�WHVVX�
WR�GL�7HU]R�VHWWRUH�DSSDULUHEEH�TXL�RUJDQL]]DWR�H�FDSDFH�GL�FRRUGLQDUVL�QHO�UDS�
SRUWR�FRQ�O¶DWWRUH�SXEEOLFR��JUD]LH�DQFKH�DOOD�SUHVHQ]D�GL�QXRYL�PHFFDQLVPL�LVWL�
WX]LRQDOL�R�RUJDQLVPL�GL� FRRUGLQDPHQWR�FDSDFL�GL� UHJRODUH� OD�SDUWHFLSD]LRQH�DO�
SROLF\�PDNLQJ�GL�WXWWL�JOL�DWWRUL�SRUWDWRUL�GL�LQWHUHVVL��

�
���81$�35,0$�/(7785$�75$69(56$/(�'(,�5,68/7$7,�'(//$�5,&(5&$��,/�352&(662�
',�&26758=,21(�'(,�3,$1,�/2&$/,�',�=21$�,1�48$7752�081,&,3,�'(/�&2081(�
',�520$���

,O�FDVR�GHO�3LDQR�5HJRODWRUH�6RFLDOH�GHO�&RPXQH�GL�5RPD��356��H�GHL�TXDW�
WUR�0XQLFLSL�LQGLYLGXDWL�VX�FXL�q�VWDWD�FRQGRWWD�O¶DQDOLVL�KD�UDSSUHVHQWDWR�XQ�LQ�
WHUHVVDQWH�FDPSR�G¶LQGDJLQH�SHU�OR�VWXGLR�GHOOH�GLQDPLFKH�LQWHUQH�DOOD�FRQFUHWD�
UHDOL]]D]LRQH�GHOOH�SUDWLFKH�GHOLEHUDWLYH��'D�XQD�SDUWH�SHU�O¶LQYHVWLPHQWR�SROLWL�
FR� FRQ� FXL� O¶DPPLQLVWUD]LRQH� FRPXQDOH� KD� VRVWHQXWR� LQ� TXHVWL� DQQL� LO� UHFHSL�
PHQWR�GHOOH�OLQHH�JXLGD�DOOD�SURJUDPPD]LRQH�GHJOL�LQWHUYHQWL�VXO�WHUULWRULR�SUH�
YLVWH�GDOOD�/HJJH�����������'DOO¶DOWUD�SHU� OD�YDULHWj�GL� HVSHULHQ]H�GL�SDUWHFLSD�
]LRQH� DO�SROLF\�PDNLQJ� FKH� VL� VRQR� DQGDWH� VYLOXSSDQGR� D� OLYHOOR� GHL�0XQLFLSL�
URPDQL�QHOOD�FRVWUX]LRQH�GHL�3LDQL�VRFLDOL�GL�=RQD��3'=���$�TXHVWR�OLYHOOR�GL�SR�
OLF\�PDNLQJ��O¶HVWUHPD�GLIIHUHQ]LD]LRQH�GL�LQWHUD]LRQL�WUD�VRJJHWWL�GHO�7HU]R�VHW�
WRUH� DOWDPHQWH� LVWLWX]LRQDOL]]DWL� H� VRJJHWWL�PHQR� LVWLWX]LRQDOL]]DWL��PHQR�RUJD�
QL]]DWL��PD�VSHVVR�DQFKH�SL��UDGLFDWL�QHOOH�PDJOLH�GHOO¶DVVRFLD]LRQLVPR�GL�EDVH��
KD�FRQWULEXLWR�D�XQD�FUHVFHQWH�GLYHUVLILFD]LRQH�QHJOL�VWLOL�SDUWHFLSDWLYL��'D�VLWXD�
]LRQL�GL�GHEROH]]D�GHOO¶DUHQD�SROLWLFR�DPPLQLVWUDWLYD�FRQ�OD�FRVWLWX]LRQH�GL�UDS�
SRUWL�SULYLOHJLDWL� �VH�QRQ�FOLHQWHODUL�FRQ�DOFXQH�GHOOH�UHDOWj�GL�7HU]R�VHWWRUH���D�
VLWXD]LRQL� GL�PDJJLRUH� FDSDFLWj� H� HIILFLHQ]D�GHOOD� SURJUDPPD]LRQH�GHJOL� LQWHU�
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YHQWL��OD�ORJLFD�GHOOD�FR�SURJHWWD]LRQH�KD�PRVWUDWR�XQD�IRUWH�GLIIHUHQ]LD]LRQH�VXO�
WHUULWRULR���

$QWLFLSDQGR�TXL�DOFXQL�GHL� ULVXOWDWL� RWWHQXWL�GDOO¶LQGDJLQH� VXO�FDPSR��SRV�
VLDPR�PHWWHUH�LQ�HYLGHQ]D��DQ]LWXWWR��FRPH�XQR�GHL�IDWWRUL�SL��LQ�JUDGR�GL�FRQ�
GL]LRQDUH�OD�TXDOLWj�GHL�SURFHVVL�GHOLEHUDWLYL�VLD�ULVXOWDWR�HVVHUH�LO�WLSR�GL�OHDGHU�
VKLS�SROLWLFD��&RPH�q�HPHUVR�GDOO¶DQDOLVL��VXO�FDUDWWHUH�GHOLEHUDWLYR�GHL�PHFFDQL�
VPL�SDUWHFLSDWLYL�LQFLGH�SULPD�GL�WXWWR�OD�FDSDFLWj�GHO�OLYHOOR�SROLWLFR�GL�JXLGDUH�
FRQVDSHYROPHQWH�OD�SDUWHFLSD]LRQH�VRFLDOH�DOOD�SURJUDPPD]LRQH�GHJOL�LQWHUYHQ�
WL��/¶LQFOXVLRQH�GHL�GLYHUVL�SXQWL�GL�YLVWD�QHO�SROLF\�PDNLQJ�QRQ�DSSDUH�LQ�TXHVWR�
VHQVR�XQ�SURFHVVR�LQ�FXL�DOOD�³SROLWLFD´�VL�VRVWLWXLVFH�LO�³VDSHU�IDUH´�GHJOL�DWWRUL�VR�
FLDOL�� WDQWR�PHQR�SXz�ULGXUVL�DOOD� VHPSOLFH�RSHUD�GL�FRVWUX]LRQH�GL� UHWL�GL�SUR�
JUDPPD]LRQH�SL��R�PHQR�DSHUWH��PD�ULFKLHGH�XQD�D]LRQH�FRQVDSHYROH�GHO�OLYHOOR�
SROLWLFR� QHOO¶RSHUD� GL� UHJLD�� VRVWHJQR�� H� JXLGD�� VHFRQGR� ILQDOLWj� EHQ� GHILQLWH��
GHOO¶LQWHUR�SURFHVVR�GL�SROLF\��3DUDOOHODPHQWH�VL�SXz�FHUWDPHQWH�DIIHUPDUH�FKH�OD�
SUHVHQ]D�GL�XQ�FDSLWDOH�VRFLDOH�FDSDFH�GL�IDYRULUH�OD�FLUFROD]LRQH�GHOOH�LQIRUPD�
]LRQL�H�VYLOXSSDUH�ULVRUVH�ILGXFLDULH�WUD�JOL�DWWRUL�VRFLDOL�SXz�FRVWLWXLUH�XQ�SXQWR�
GL�ULIHULPHQWR�SHU�O¶D]LRQH�GHOOD�SROLWLFD���

,Q�VHFRQGR�OXRJR��LO�ODYRUR�VXO�FDPSR�KD�FRQIHUPDWR�O¶HVLVWHQ]D�GL�XQD�FUH�
VFHQWH� GLIIHUHQ]LD]LRQH� DOO¶LQWHUQR� GHO� 7HU]R� VHWWRUH� WUD� RUJDQL]]D]LRQL� SURIHV�
VLRQDOL]]DWH�H�GRWDWH�GL�HOHYDWH�FDSDFLWj�JHVWLRQDOL��H�UHDOWj�DVVRFLDWLYH�SL��PDJ�
PDWLFKH��PHQR�GLSHQGHQWL�GDL�FRQGL]LRQDPHQWL�SRVWL�GDL�ILQDQ]LDPHQWL�SXEEOLFL�
H�RULHQWDWH�SL��DOOR�VSRQWDQHLVPR�H�DOO¶DXWRUJDQL]]D]LRQH�SLXWWRVWR�FKH�DOOD�LVWL�
WX]LRQDOL]]D]LRQH�� 4XHVWD� GLVDUWLFROD]LRQH� GL� IRUPH� RUJDQL]]DWLYH� LQWHUQH� DO�
7HU]R�VHWWRUH�ULPDQGD�DO�GLYDULR�FUHVFHQWH�WUD�&RRSHUDWLYH�VRFLDOL�H�$VVRFLD]LRQL�
GL� YRORQWDULDWR�� 6H� OH� SULPH� WHQGRQR� D� VSHULPHQWDUH� DWWLYDPHQWH� O¶LQFOXVLRQH�
QHOOH� IRUPH� GL� SDUWQHUVKLS� FRQ� O¶DWWRUH� SXEEOLFR�� OH� VHFRQGH� ULYHQGLFDQR� XQD�
PDJJLRUH�DXWRQRPLD�ULVSHWWR�DOO¶LVWLWX]LRQDOL]]D]LRQH�QHL�PHFFDQLVPL�SDUWHFLSD�
WLYL���

4XHVWD�GLVWLQ]LRQH�GL�FDUDWWHUH�JHQHUDOH�YD�WXWWDYLD�FROORFDWD�DOO¶LQWHUQR�GHL�
VLQJROL�FRQWHVWL�ORFDOL��1RQ�VHPSUH�LQIDWWL�LO�YRORQWDULDWR�VL�q�PRVWUDWR�UHIUDWWDULR�
DOO¶LQFOXVLRQH�QHL�PHFFDQLVPL� SDUWHFLSDWLYL�� R� TXDQWR�PHQR�RULHQWDWR� SULPD�GL�
WXWWR�DO�PDQWHQLPHQWR�GHOOD�SURSULD�DXWRQRPLD�RUJDQL]]DWLYD��PD�LQ�DOFXQL�FDVL�
VL�q�IDWWR�SURPRWRUH�HVVR�VWHVVR�GHOO¶DPSOLDPHQWR�GHOOD�SDUWHFLSD]LRQH��Oj�GRYH�OD�
SUHVHQ]D�GL�FKLXVXUH�DOO¶LQFOXVLRQH�QHO�SURFHVVR�GHFLVLRQDOH�� VSHVVR�SURYHQLHQWL�
GDOOH�RUJDQL]]D]LRQL�SL��VWUXWWXUDWH�GHO�QRQ�SURILW��LQ�WHUPLQL�GL�ULVRUVH�ILQDQ]LD�
ULH�PRELOLWDWH�H�VHUYL]L�DIILGDWL�LQ�JHVWLRQH��LPSHGLYD�O¶DSHUWXUD�DOOD�GHOLEHUD]LR�
QH�LQFOXVLYD��(¶�TXHVWR�LO�FDVR�GHO�,,�0XQLFLSLR��GRYH�D�XQD�DPPLQLVWUD]LRQH�GH�
EROH�� ID�GD�VIRQGR�XQD�SDUWLFRODUH�UHVLVWHQ]D�GHOOH�JUDQGL�&RRSHUDWLYH�QHL�FRQ�
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IURQWL�GHOO¶LQFOXVLRQH�GHL�VRJJHWWL�GHO�YRORQWDULDWR�QHL�PHFFDQLVPL�SDUWHFLSDWLYL��
FKH�LQ�RJQL�FDVR�DSSDLRQR�GHEROL��

6LWXD]LRQL�GLIIHUHQWL�VL�KDQQR�DO�FRQWUDULR�Oj�GRYH�VL�q�SURFHGXWR�DOOD�FRVWUX�
]LRQH�GL�VSD]L�LVWLWX]LRQDOL]]DWL�HQWUR�L�TXDOL�SURPXRYHUH�SURFHVVL�GHFLVLRQDOL�GH�
OLEHUDWLYL�H�LQFOXGHQWL�L�GLYHUVL�SXQWL�YLVWD��,Q�TXHVWR�FDVR�O¶LVWLWX]LRQDOL]]D]LRQH�
GHOOD�GHOLEHUD]LRQH�LQFOXVLYD��;�0XQLFLSLR��LQ�DOFXQL�PRPHQWL�KD�SURGRWWR�XQD�
GLIIHUHQ]LD]LRQH�GL�SRVL]LRQL�WUD�OH�UHDOWj�GHOO¶DVVRFLD]LRQLVPR�GL�EDVH��,Q�SDUWL�
FRODUH�q�GD�PHWWHUH�LQ�HYLGHQ]D�OD�UHVLVWHQ]D�GHO�YRORQWDULDWR�GL�EDVH�GL�PDWULFH�
FDWWROLFD��ULVSHWWR�D�TXHOOR�GL�LVSLUD]LRQH�ODLFD��QHOO¶HQWUDUH�D�IDUH�SDUWH�GL�JUXSSL�
LVWLWX]LRQDOL]]DWL�GL�SURJUDPPD]LRQH��4XHVWD�GLIIHUHQ]LD]LRQH�WUD�XQ�YRORQWDULD�
WR�ODLFR�RULHQWDWR�D�VSHULPHQWDUH�SL��VWUHWWL�UDSSRUWL�GL�FROODERUD]LRQH�FRQ�O¶DWWR�
UH�SXEEOLFR�H�OH�UHWL�GHO�YRORQWDULDWR�FDWWROLFR�GL�EDVH�YROWR��DO�FRQWUDULR��DO�PDQ�
WHQLPHQWR�GL�XQD�SURSULD�DXWRQRPLD��FL�DSSDUH� LQ� OLQHD�FRQ�OH�GLYHUVH� LGHQWLWj�
VYLOXSSDWHVL� LQ� TXHVWR� FDPSR�GL� RUJDQL]]D]LRQH��&RPH� q�QRWR� LQIDWWL�� OH� UDGLFL�
LGHQWLWDULH� GHO� YRORQWDULDWR� FDWWROLFR�PROWR� VSHVVR� FRQGLYLGRQR� O¶DVSLUD]LRQH� D�
XQ�LPSHJQR�QHO�VRFLDOH�FDUDWWHUL]]DWR�GDOOR�VODQFLR�YHUVR�O¶DXWRUJDQL]]D]LRQH�GH�
JOL�LQGLYLGXL�LQ�DXWRQRPLD�GDOOR�VWDWR�H�GDO�PHUFDWR��&RPH�PHVVR�LQ�HYLGHQ]D�GD�
VWXGLRVL� GL� PDWULFH� FDWWROLFD� >$UGLJz�� ����@�� LO� YRORQWDULDWR� SL�� FKH�
DOO¶LQWHJUD]LRQH�QHO�ZHOIDUH� VWDWH��SURSRQH�DL� VRJJHWWL� OD� ULFHUFD�GL�XQ� LPSHJQR�
QHO�VRFLDOH�YROWR�DOOD�VSHULPHQWD]LRQH�GL�IRUPH�GL�DJJUHJD]LRQH�H�PRQGL�GL�VHQVR�
DOWHUQDWLYL�DOOR�VWDWR�H�DO�PHUFDWR��1RQ�VWXSLVFH�TXLQGL�FKH�OH�RUJDQL]]D]LRQL�GHO�
YRORQWDULDWR� FDWWROLFR� GL� EDVH�� DOO¶LQWHUQR� GL� FRQWHVWL� FDUDWWHUL]]DWL� GD� XQ� IRUWH�
LQYHVWLPHQWR�SROLWLFR�QHOOD� FRVWUX]LRQH�GL�DUHQH�GHOLEHUDWLYH� LVWLWX]LRQDOL]]DWH��
DEELDQR� ULYHQGLFDWR� XQD�SURSULD� DXWRQRPLD� ULVSHWWR� DL� YLQFROL� SRVWL� GDL� QXRYL�
FRQWHVWL�RUJDQL]]DWLYL��ULPDQHQGR�DL�PDUJLQL�GHOOD�IDVH�GL�SURJUDPPD]LRQH�SDU�
WHFLSDWD��4XHVWD�q�XQD�WHQGHQ]D�FKH�QRQ�VL�ULSHWH�SHU�OH�JUDQGL�&RRSHUDWLYH�VR�
FLDOL�GL�PDWULFH�FDWWROLFD��FKH�DQ]L�PRVWUDQR�XQ�FHUWR�DWWLYLVPR�QHOOR�VYLOXSSR�GL�
SDUWQHUVKLS�FRQ�O¶DWWRUH�SXEEOLFR � ��4XL�q�OD�FUHVFHQWH�SURIHVVLRQDOL]]D]LRQH�H�RU�
JDQL]]D]LRQH��SLXWWRVWR�FKH�O¶LGHQWLWj��KD�LQIOXLUH�SRVLWLYDPHQWH�VXOOD�FRVWUX]LR�
QH� GL� VWUDWHJLH� RULHQWDWH� DOO¶LQFOXVLRQH� QHL� PHFFDQLVPL� SDUWHFLSDWLYL� DQFKH�
DOO¶LQWHUQR�GL�FRQWHVWL�DOWDPHQWH�LVWLWX]LRQDOL]]DWL��FRPH�QHO�;�0XQLFLSLR���

4XHVWD�GLIIHUHQ]LD]LRQH�QRQ� VROR� WUD�&RRSHUDWLYH� VRFLDOL� H�$VVRFLD]LRQL�GL�
YRORQWDULDWR��PD�DQFKH�DOO¶LQWHUQR�GL�TXHVWH�XOWLPH� WUD�$VVRFLD]LRQL�GL�GLYHUVD�
PDWULFH� FXOWXUDOH� ULVSHWWR� DOO¶LVWLWX]LRQDOL]]D]LRQH� GHL� UDSSRUWL�� WURYD� XQD� VXD�

�

 �0D�DQFKH�FRQ�OH�DOWUH�UHDOWj�GHO�7HU]R�VHWWRUH�SL��RUJDQL]]DWH�H�SURIHVVLRQDOL]]DWH��DW�
WUDYHUVR�XQD�³VXGGLYLVLRQH�GHL�FRPSLWL´�WUD�DVVLVWHQ]D�SURIHVVLRQDOH�H�DVVLVWHQ]D�OHJJHUD��
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FRQIHUPD�LQGLUHWWD�QHO�FDVR�GL�VLVWHPL�PDJJLRUPHQWH�GH�LVWLWX]LRQDOL]]DWL�H� LQ�
IRUPDOL��,O�FDVR�GHO�9,�0XQLFLSLR�FL�PRVWUD�XQD�UHWH�GL�DVVRFLD]LRQL�GL�YRORQWD�
ULDWR��QHOOH�VXH�GLYHUVH�FRPSRQHQWL��IRUWHPHQWH�FRLQYROWH�QHOOR�VYLOXSSR�GL�PHF�
FDQLVPL�SDUWHFLSDWLYL�LQIRUPDOL�WUD�LO�OLYHOOR�SROLWLFR�DPPLQLVWUDWLYR�H�LO�WHVVXWR�
DVVRFLDWLYR�PXQLFLSDOH��4XL�OD�SUHVHQ]D��GL�UHOD]LRQL�QRQ�LVWLWX]LRQDOL]]DWH��VHP�
EUD�DYHUH�IDYRULWR�O¶DXWRQRPD�HVSUHVVLRQH�GHOOH�UHWL�GL�YRORQWDULDWR��4XHVWR�GLVH�
JQR�SDUWHFLSDWLYR�KD�SRWXWR�GLVSLHJDUVL�GXQTXH�JUD]LH�DOOD�SUHVHQ]D�GL�XQD�UHWH�
GL�UHOD]LRQL�FRQVROLGDWH�WUD�JOL�DWWRUL�GHO�WHVVXWR�DVVRFLDWLYR�ORFDOH��RYYHUR�GL�XQ�
FDSLWDOH� VRFLDOH� LQ�JUDGR�GL�HVSULPHUH� IRUPH�GL�FRRUGLQDPHQWR�H�FDSDFLWj� UHOD�
]LRQDOL�QHOOH�QXRYH�IRUPH�GHOOD�SURJUDPPD]LRQH�SDUWHFLSDWD��0D�OH�UHOD]LRQL�IL�
GXFLDULH�FKH�VL�VRQR�VYLOXSSDWH�KDQQR�DOWUHVu�EHQHILFLDWR�GL�XQD�LGHQWLWj�WHUULWR�
ULDOH�SDUWLFRODUPHQWH�IRUWH�H�WUDGL]LRQDOPHQWH�RPRJHQHD�QHOOH�VXH�GLYHUVH�FRP�
SRQHQWL��/D�FRHVLRQH�H�O¶LGHQWLWj�WHUULWRULDOH��GD�TXHVWR�SXQWR�GL�YLVWD��FL�DSSDLR�
QR� FRPH�XQ� HOHPHQWR�GL� ULQIRU]R�GHOOD� SDUWHFLSD]LRQH��PD� DQFKH�GL� FRQWUROOR�
ULVSHWWR�D�SRVVLELOL�HVLWL�VWUXPHQWDOL���

,Q�TXHVWR�TXDGUR��WXWWDYLD��SRVVLDPR�DIIHUPDUH�FKH�OD�SUHVHQ]D�GL�UHOD]LRQL�
GL� FROODERUD]LRQH� FRQVROLGDWH� WUD� JOL� DWWRUL� GHO�7HU]R� VHWWRUH�GD� VROD�QRQ�EDVWD�
SHU�DWWLYDUH�SURFHVVL�GHOLEHUDWLYL��PD�TXHVWH�KDQQR�ELVRJQR�GL�HVVHUH�VRVWHQXWH�H�
LQFDUGLQDWH� GDOO¶D]LRQH� FRQVDSHYROH� GHOO¶DWWRUH� SXEEOLFR�� ,� QHWZRUN� DVVRFLDWLYL�
KDQQR� LQIDWWL� ELVRJQR�GL� HVVHUH� VRVWHQXWL� H� DFFRPSDJQDWL� GDOO¶DPPLQLVWUD]LRQH�
SXEEOLFD��SHU� ULGXUUH�JOL� VSD]L�GL�DPELJXLWj�H�FRQVROLGDUH� OH� VLQHUJLH� LQWHUQH�DO�
7HU]R�VHWWRUH�VWHVVR��(¶�TXHVWR�LO�FDVR�GHO�9,,�0XQLFLSLR��LQ�FXL�D�XQD�OHDGHUVKLS�
SROLWLFD� RULHQWDWD� DOOD� FRVWUX]LRQH� GL� XQ� SHUFRUVR� GL� FRRSHUD]LRQH� VWDELOH� QHO�
WHPSR��DWWUDYHUVR�OD�SURPR]LRQH�GL�LQFRQWUL�H�VHGL�GL�FRQIURQWR�YROWH�DO�PLJOLR�
UDPHQWR�GHOOH�FDSDFLWj�UHOD]LRQDOL�H�GHO�FRRUGLQDPHQWR�WUD�L�GLYHUVL�VRJJHWWL�GHO�
7HU]R�VHWWRUH���ID�GD�VIRQGR�XQ�WHVVXWR�DVVRFLDWLYR�LQ�YLD�GL�FRQVROLGDPHQWR��,Q�
TXHVWR�0XQLFLSLR�q�LQ�YLD�GL�FRVWLWX]LRQH�XQ�)RUXP�PXQLFLSDOH�GHO�7HU]R�VHWWR�
UH��H�GLYHUVH�&RQVXOWH�VX�WHPL�VSHFLILFL�FRPH�TXHOOD�VXOO¶KDQGLFDS��O¶LPPLJUD]LR�
QH�� O¶HPHUJHQ]D� FDVD�� O¶HOHWWURVPRJ�� VRQR� VWDWH� SURPRVVH�QHO� FRUVR�GHOOD� SULPD�
IDVH�GL�SURJUDPPD]LRQH���

'¶DOWUR�FDQWR�OD�SURVSHWWLYD�GLDFURQLFD�GHO�SURFHVVR�FL�PRVWUD�O¶LPSRUWDQ]D�
GHOOD�OHDGHUVKLS�SROLWLFD�DQFKH�GDO�ODWR�GHOOD�VXD�FDSDFLWj�GL�VXSHUDUH�L�FRQIOLWWL�
DOO¶LQWHUQR� GHOO¶DUHQD� LVWLWX]LRQDOH� H� VRVWHQHUH� L� QXRYL� SURFHVVL� SDUWHFLSDWLYL�� ,�
FRQIOLWWL� DOO¶LQWHUQR�GHOO¶DUHQD�SROLWLFD�LVWLWX]LRQDOH�KDQQR� LQIDWWL� XQD� FHUWD� LQ�
IOXHQ]D�VXOOD�FRVWUX]LRQH�GHL�QHWZRUN�SDUWHFLSDWLYL��/D�ORUR�ULVROX]LRQH�GD�SDUWH�
GHOOD�OHDGHUVKLS�SROLWLFD��QHOO¶LPSRUUH�XQD�OLQHD��VSHVVR�D�GLVFDSLWR�GHO�OLYHOOR�GL�
ULJHQ]LDOH�DPPLQLVWUDWLYR���R�QHO�SRUUH�OH�FRQGL]LRQL�SHU�LO�FRLQYROJLPHQWR�SUR�
JUHVVLYR�GHOO¶DUHQD�LVWLWX]LRQDOH�FRVWLWXLVFH�XQ�HOHPHQWR�FRQGL]LRQDQWH�GHOO¶LQWH�
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UR�SURFHVVR�GL�SROLF\��4XHVWR�q�XQ�HOHPHQWR�FKH�HPHUJH�FKLDUDPHQWH�QHO�9,,�H�
QHO�;�0XQLFLSLR��GRYH� LO�GHWHUPLQDUVL�GL�XQ�FRQIOLWWR� WUD� LO� OLYHOOR�SROLWLFR�H� LO�
OLYHOOR�DPPLQLVWUDWLYR��QHOOD�ILJXUD�GHO�'LULJHQWH��QHOOH�IDVL�SUHFHGHQWL�R�D�ULGRV�
VR�GHOO¶DYYLR�GHOOD�QXRYD�IDVH�GL�SURJUDPPD]LRQH��VH�GD�XQ�ODWR�KD� LQIOXLWR�VXO�
UDOOHQWDPHQWR�GHO�SURFHVVR��GDOO¶DOWUR�KD�SRVWR�OH�EDVL�SHU�LO�SLHQR�GLVSLHJDPHQWR�
GHOO¶D]LRQH� GHO� OLYHOOR� SROLWLFR� QHOOD� ULVWUXWWXUD]LRQH� GHL� SUHFHGHQWL� DVVHWWL� GL�
SURJUDPPD]LRQH�H�QHOO¶DYYLR�GL�XQD�QXRYD�IDVH�GL�SURJHWWD]LRQH � ��

7RUQDQGR�DO�PRGHOOR�GHVFULWWR�� LQ�YLD�GL� LSRWHVL��QHO�SDUDJUDIR�SUHFHGHQWH��
FRPH�GHWWR�HVVR�LGHQWLILFD�XQD�JUDGXDWRULD�GHOOH�IRUPH�GL�SDUWHFLSD]LRQH�VRFLDOH�
DOOD�SURGX]LRQH�GHOOH�SROLWLFKH��DO�FXL�LQWHUQR�VL�SXz�WHQWDUH�GL�FROORFDUH�L�TXDW�
WUR�0XQLFLSL�DQDOL]]DWL��4XHVWL�LGHQWLILFDQR�LQIDWWL�VSHFLILFL�PHFFDQLVPL�SDUWHFL�
SDWLYL�FKH�SRVVRQR�HVVHUH�FROORFDWL�OXQJR�XQ�FRQWLQXXP�GL�SRVL]LRQL�FKH�YHGH�D�
XQ�HVWUHPR�XQD�VLWXD]LRQH�FDUDWWHUL]]DWD�GD�XQD�OHDGHUVKLS�SROLWLFD�VFDUVDPHQWH�
LQWHUHVVDWD�D�SURPXRYHUH�XQD�LQFOXVLRQH�GHL�GLYHUVL�SXQWL�GL�YLVWD�DOO¶LQWHUQR�GHO�
SROLF\�PDNLQJ�H�XQ�FDSLWDOH�VRFLDOH�QRQ�RULHQWDWR�DOOD�FROODERUD]LRQH�WUD� OH�GL�
YHUVH�FRPSRQHQWL�FKH�YLQFROD�OH�LQIRUPD]LRQL�H�OH�ULVRUVH�D�ILQL�SDUWLFRODULVWLFL��
SLXWWRVWR�FKH�DOOD�FRVWUX]LRQH�GL�RELHWWLYL�FRQGLYLVL��$OO¶HVWUHPR�RSSRVWR�XQD�VL�
WXD]LRQH� FDUDWWHUL]]DWD� GDOOD� SUHVHQ]D� GL� XQD� OHDGHUVKLS� SROLWLFD� RULHQWDWD� DOOD�
FRVWUX]LRQH�GL�VSD]L�LVWLWX]LRQDOL]]DWL�GL�GHOLEHUD]LRQH�LQFOXVLYD�H�XQ�WHVVXWR�DV�
VRFLDWLYR�SURSRVLWLYR�H�LQ�JUDGR�GL�FRRUGLQDUVL�DO�SURSULR�LQWHUQR���

$L�GXH�SROL�GL�TXHVWR�FRQWLQXXP�SRVVLDPR�FROORFDUH�LO�;��SDUWHFLSD]LRQH�L�
VWLWX]LRQDOL]]DWD��H�LO�,,�0XQLFLSLR��SDUWHFLSD]LRQH�SDUWLFRODULVWLFD���(VVL�UDSSUH�
VHQWDQR�LQIDWWL�OH�HVWUHPLWj�GL�XQ�SURFHVVR�LQ�FXL�DOOD�IRU]D�GHOOD�OHDGHUVKLS�SROL�
WLFD�GHOO¶XQR�FRUULVSRQGH�XQD�SUHYDOHQWH�GHEROH]]D�QHOO¶DOWUR��1HO�SULPR�GL�TXH�
VWL��DOOD�SUHVHQ]D�GL�XQ�7HU]R�VHWWRUH�LQ�JUDGR�GL�FRRUGLQDUVL�QHOOH�VXH�GLYHUVH�H�
VSUHVVLRQL��KD�FRUULVSRVWR�XQD�OHDGHUVKLS�SROLWLFD�RULHQWDWD�DOOD�LVWLWX]LRQDOL]]D�
]LRQH�GHOOD�SDUWHFLSD]LRQH�DWWUDYHUVR�OD�SURPR]LRQH�GL�XQ�RUJDQLVPR�LQWHUPHGLR�
FRPH�LO�)RUXP�PXQLFLSDOH��FKH�KD�LQFDUGLQDWR�HQWUR�VSD]L�SXEEOLFDPHQWH�ULFR�
QRVFLXWL�OD�GRPDQGD�GL�UDSSUHVHQWDQ]D�SURYHQLHQWH�GDL�FLWWDGLQL�H�GDO�WHVVXWR�DV�
VRFLDWLYR��9LFHYHUVD�QHO�,,�0XQLFLSLR�LO�SURFHVVR�GL�SROLF\�q�VWDWR�FDUDWWHUL]]DWR�
GD� VFDUVD� FRQVDSHYROH]]D� D� SDUWLUH� SURSULR� GDO� OLYHOOR� SROLWLFR�� FRQ� LQHYLWDELOL�
FRQVHJXHQ]H�VXOOD�SHUVLVWHQ]D�GL�FKLXVXUH�H�XQ�OLPLWDWR�FRRUGLQDPHQWR�WUD�OH�GL�

�
� �,Q�HQWUDPEL�L�0XQLFLSL�LO�FRQIOLWWR�VL�q�FRQFOXVR�FRQ�OD�VRVWLWX]LRQH�GHO�'LULJHQWH�H�OD�
SUHVD�LQ�FDULFR�GHOOH�UHVSRQVDELOLWj�GHOOD�IDVH�GL�SURJUDPPD]LRQH�GD�SDUWH�GHOO¶$VVHVVRUH��
LQ� XQ� FDVR� �;� 0XQLFLSLR�� FRDGLXYDWR� GD� XQ� JUXSSR� GL� HVSHUWL� FKH� KDQQR� VRVWHQXWR�
O¶D]LRQH�GL�SROLF\��
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YHUVH�DUWLFROD]LRQL�GHO�7HU]R�VHWWRUH��
7UD�TXHVWL�GXH�SROL�VL�FROORFDQR�OH�SRVL]LRQL�LQWHUPHGLH�GHO�9,,��SDUWHFLSD�

]LRQH�LQFUHPHQWDOH��H�GHO�9,�0XQLFLSLR��SDUWHFLSD]LRQH�DSHUWD���,O�SULPR�GL�TXH�
VWL�VL�WURYD�DOO¶LQL]LR�GL�XQ�SHUFRUVR��SURPRVVR�GDOOD�OHDGHUVKLS�SROLWLFD��YHUVR�OD�
IRUPDOL]]D]LRQH�GHL�UDSSRUWL�GL�FROODERUD]LRQH�FRQ��XQ�7HU]R�VHWWRUH�QRQ�DQFRUD�
GHO�WXWWR�FDSDFH�GL�FRRUGLQDUVL�SHU�HVSULPHUH�UDSSUHVHQWDQ]D��,Q�TXHVWR�VHQVR�OD�
SUHYLVLRQH�GHOOD� IXWXUD� FRVWLWX]LRQH�GL�XQ�)RUXP�PXQLFLSDOH�GHO�7HU]R� VHWWRUH�
WHVWLPRQLD�GHOOD�YRORQWj�GL�DUULYDUH�D�XQD�PDJJLRUH�IRUPDOL]]D]LRQL�GL�UDSSRUWL��
7DOH�FRQILJXUD]LRQH�GL�UDSSRUWL�q�SHUDOWUR�WHVWLPRQLDWD�GDOOD�FRVWLWX]LRQH��VHP�
SUH�VRWWR�O¶LPSXOVR�GHO�OLYHOOR�SROLWLFR��GL�GLYHUVH�FRQVXOWH�VX�WHPL�VSHFLILFL���

,O�9,�0XQLFLSLR�SUHVHQWD� LQYHFH�SDUWLFRODULWj�FKH� OR�GLIIHUHQ]LDQR�ULVSHWWR�
DO�SDQRUDPD�GHL�WUH�FDVL�SUHVL� LQ�FRQVLGHUD]LRQH��4XL�LQ�SDUWLFRODUH�DSSDUH�HYL�
GHQWH� OD� SUHVHQ]D� GL� XQ� FDSLWDOH� VRFLDOH� LQWHUQR� DO� WHVVXWR� DVVRFLDWLYR� IRQGDWR�
VXOOD�SRVLWLYD�FROODERUD]LRQH�WUD�OH�SDUWL��LQ�SDUWLFRODUH�WUD�L�VRJJHWWL�GHO�YRORQWD�
ULDWR�GL�EDVH���6XOOR�VYLOXSSR�GL�UHOD]LRQL�ILGXFLDULH�JLRFD�VLFXUDPHQWH�XQ�UXROR�
LPSRUWDQWH�O¶HVLVWHQ]D�GL�XQD�VROLGD�LGHQWLWj�WHUULWRULDOH�H�OD�VXD�FRHVLRQH�LQWHU�
QD��,Q�XQ�VLPLOH�FRQWHVWR�O¶DWWRUH�SXEEOLFR�KD�VFHOWR�OD�VWUDGD�GHOOD�FROODERUD]LR�
QH� LQIRUPDOH�� DWWUDYHUVR� XQD� VWUDWHJLD� RULHQWDWD� SL�� DOO¶RSHUD� GL� DFFRPSDJQD�
PHQWR�GL�ULVRUVH�JLj�SUHVHQWL�VXO�WHUULWRULR��SLXWWRVWR�FKH�DOOD�ULVWUXWWXUD]LRQH�GL�
QHWZRUN�GL�FROODERUD]LRQH�SUHHVLVWHQWL��'D�TXHVWR�SXQWR�GL�YLVWD��DSSDUH�HYLGHQ�
WH� OD� VFHOWD�SUDJPDWLFD�GHOOD�SROLWLFD�QHOOD�YDORUL]]D]LRQH�GL� ULVRUVH�FKH�JLj�QHO�
SDVVDWR� DYHYDQR�PRVWUDWR�XQD�SRVLWLYD� FROODERUD]LRQH�� ,Q� TXHVWR�0XQLFLSLR� LQ�
DOWUH�SDUROH�OD�SDUWHFLSD]LRQH�GHOOD�FLWWDGLQDQ]D�DO�SROLF\�PDNLQJ�q�VWDWD�IDYRULWD�
GDOOD�SUHVHQ]D�GL�XQD�GLIIXVD�UHWH�GL�DVVRFLD]LRQL�SUHVHQWL�VXO�WHUULWRULR��FRPSOH�
PHQWDUH�ULVSHWWR�DOO¶LQL]LDWLYD�GHOO¶DUHQD�LVWLWX]LRQDOH���

5LVSHWWR�DO�;�0XQLFLSLR��OH�GLIIHUHQ]H�VHPEUDQR�HVVHUH�DEEDVWDQ]D�HYLGHQWL��
,Q�HQWUDPEL�L�0XQLFLSL�VLDPR�GL�IURQWH�D�XQ�WHVVXWR�DVVRFLDWLYR�SURSRVLWLYR�H�UD�
GLFDWR�VXO�WHUULWRULR��4XHOOR�FKH�OL�UHQGH�GLYHUVL�q�LO�GLYHUVR�RULHQWDPHQWR�GHOOD�
OHDGHUVKLS�SROLWLFD��1HO�SULPR�FDVR�YHUVR�O¶LQIRUPDOLWj�GHOOH�UHOD]LRQL�H�O¶DFFRP�
SDJQDPHQWR�GHOOH�ULVRUVH�ILGXFLDULH�SURYHQLHQWL�GDO�QHWZRUN�DVVRFLDWLYR��QHO�VH�
FRQGR� FDVR� LQ� GLUH]LRQH�GHOOD� IRUPDOL]]D]LRQH�GHL� UDSSRUWL� H� OD� FRVWUX]LRQH�GL�
QXRYH�DUFKLWHWWXUH�GL�SURJUDPPD]LRQH��$UFKLWHWWXUH�FKH�WXWWDYLD��FRPH�HPHUVR�
GDOO¶DQDOLVL��VRQR�VWDWH�FRQFHSLWH�LQ�YLVWD�GHOOD�YDORUL]]D]LRQH�GL�XQ�FDSLWDOH�VR�
FLDOH�� GL� XQD� UHWH� GL� UHOD]LRQL� ILGXFLDULH� FDSDFH�GL� VRVWHQHUH� L� QXRYL�PHWRGL� GL�
SURJUDPPD]LRQH�H�SURPXRYHUH�XQD�PDJJLRUH�SDUWHFLSD]LRQH�FLYLFD�GD�SDUWH�GHL�
FLWWDGLQL��

3HU�TXDQWR�ULJXDUGD�LO�OLYHOOR�GHOOD�SDUWHFLSD]LRQH��HVVR�DSSDUH�LQ�HQWUDPEL�L�
FRQWHVWL�HOHYDWR��5LVSHWWR�DO�UHQGLPHQWR�LVWLWX]LRQDOH��TXHVWL�0XQLFLSL�KDQQR�LQ�
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IDWWL� HYLGHQ]LDWR�XQD�EXRQD� FDSDFLWj� GL�SURJUDPPD]LRQH��(� TXHVWR�QRQRVWDQWH�
FKH�QHO�SULPR�FDVR��;�0XQLFLSLR��OD�WHQGHQ]D�DOOD�IRUPDOL]]D]LRQH�GHL�UDSSRUWL�
DEELD�FRPSRUWDWR�XQD�FKLXVXUD�GHOOH�SLFFROH�UHDOWj�GHO�YRORQWDULDWR�FDWWROLFR��UH�
VLVWHQWL� SUREDELOPHQWH� D� XQD� ORJLFD� GL� FUHVFHQWH� LVWLWX]LRQDOL]]D]LRQH� FRQ�
O¶DWWRUH�SXEEOLFR���H�QHO�VHFRQGR�FDVR��9,�0XQLFLSLR�� OD�VFDUVD� LVWLWX]LRQDOL]]D�
]LRQH� DEELD� YLFHYHUVD� LPSOLFDWR� XQD�PDJJLRUH� GLVDUWLFROD]LRQH� GHO� SURFHVVR� GL�
SROLF\���

3HU� FRQFOXGHUH�� OD� VHULH� GL�PRGHOOL� GL� UHJROD]LRQH� VRFLDOH� GHO�ZHOIDUH� FKH�
DEELDPR�SUHVHQWDWR�LGHQWLILFDQR�IRUPH�GLIIHUHQ]LDWH�GL�SDUWHFLSD]LRQH�VRFLDOH�DO�
SROLF\�PDNLQJ�FROORFDELOL�OXQJR�XQ�FRQWLQXXP�GL�SRVL]LRQL�FKH�LQ�TXDOFKH�PRGR�
LGHQWLILFDQR�XQD�JUDGXDWRULD�R�XQD�VFDOD�GL�LQWHQVLWj�GHOOD�SDUWHFLSD]LRQH��&RPH�
DEELDPR�YLVWR��QHOOD�FRVWUX]LRQH�GL�TXHVWD�VFDOD��LO�WLSR�GL�OHDGHUVKLS�SROLWLFD�H�OD�
SUHVHQ]D�GL�XQ�FDSLWDOH�VRFLDOH�GL�SDUWHQ]D�GDO�ODWR�GHO�WHVVXWR�DVVRFLDWLYR�ORFDOH�
JLRFDQR� XQ� UXROR� GHFLVLYR� QHOOD� SURPR]LRQH� GL� UHWL� GL� SURJUDPPD]LRQH� SL�� R�
PHQR�DSHUWH��SL��R�PHQR�SHUPHDELOL�DOO¶LQFOXVLRQH�GL�WXWWL�L�SXQWL�GL�YLVWD��4XH�
VWR�q�FHUWDPHQWH�YHUR�VH�VL�FRQIURQWDQR�L�FDVL�FKH�QHO�QRVWUR�PRGHOOR�VL�FROORFD�
QR�DL�GXH�SROL�GHO�FRQWLQXXP��Oj�GRYH�OD�SUHVHQ]D�R�O¶DVVHQ]D�GL�XQD�OHDGHUVKLS�
SROLWLFD�FRQVDSHYROH�H��SDUDOOHODPHQWH��OD�SUHVHQ]D�R�O¶DVVHQ]D�GL�XQD�UHWH�DVVR�
FLDWLYD�GL�7HU]R�VHWWRUH�LQ�JUDGR�GL�FRRUGLQDUVL�DO�SURSULR�LQWHUQR�H�QHL�UDSSRUWL�
FRQ�O¶DPPLQLVWUD]LRQH�SXEEOLFD��VRQR�ULVXOWDWL�HVVHUH�FUXFLDOL�DL�ILQL�GHOOR�VYLOXS�
SR�GL�QXRYH�SUDWLFKH�SDUWHFLSDWLYH�DOOD�SURJUDPPD]LRQH���

4XHOOR�FKH�LQ�TXHVWR�FRQWHVWR�q�LQWHUHVVDQWH�PHWWHUH�LQ�HYLGHQ]D�q�LO�UXROR�
DVVXQWR�GDOOD�OHDGHUVKLS�SROLWLFR�DPPLQLVWUDWLYD�QHL�FRQIURQWL�GL�XQD�RS]LRQH�D�
IDYRUH� GHOO¶LVWLWX]LRQDOL]]D]LRQH� GHL� UDSSRUWL� FRQ� L� VRJJHWWL� GL� 7HU]R� VHWWRUH� R�
GHOOD� LQIRUPDOLWj�H�GHOOD�GH�LVWLWX]LRQDOL]]D]LRQH��,�FDVL�GHO�;�H�GHO�9,�0XQLFL�
SLR��GD�TXHVWR�SXQWR�GL�YLVWD��UDSSUHVHQWDQR�EHQH�TXHVWD�DOWHUQDWLYD�GL�SRVL]LRQL��
/D�GRPDQGD�FKH�TXL�VL�SRQH�q�OD�VHJXHQWH��/D�IRU]D�R�OD�GHEROH]]D�GL�XQD�DPPL�
QLVWUD]LRQH��OD�VXD�FDSDFLWj�R�PHQR�GL�SURGXUUH�LQQRYD]LRQH�VRFLDOH��H�PRELOLWDUH�
OH�GLYHUVH�VRJJHWWLYLWj�SUHVHQWL�VXO�WHUULWRULR��VL�ULWURYD�QHOOD�URWWXUD�R�QHOOD�FRQ�
WLQXLWj"�QHOOD�ULVWUXWWXUD]LRQH�GHL�QHWZRUN�R�QHOOD�YDORUL]]D]LRQH�GHOOH�ULVRUVH�GL�
FROODERUD]LRQH�JLj�SUHVHQWL"��8QD�ULVSRVWD�D�TXHVWH�GRPDQGH�SXz�HVVHUH�ULQWUDF�
FLDWD�QHOOD�TXDOLWj�GHO�FDSLWDOH�VRFLDOH�VYLOXSSDWR�DOO¶LQWHUQR�GHL�WHUULWRUL��/D�GH�
LVWLWX]LRQDOL]]D]LRQH�GHOOH�UHOD]LRQL�H�OD�SHUPHDELOLWj�GHOOH�UHWL��GD�VROD��VH�QRQ�q�
VRVWHQXWD�GD�XQ�FDSLWDOH�VRFLDOH�LQ�JUDGR�GL�IDYRULUH�UHOD]LRQL�ILGXFLDULH�WUD�OH�GL�
YHUVH� VRJJHWWLYLWj� ORFDOL� SURGXFH� SDUWLFRODULVPR�� ,Q� TXHVWR� VHQVR�� LO� FRRUGLQD�
PHQWR�LQWHUQR�DL�WHVVXWL�DVVRFLDWLYL��VLD�HVVR�LO�ULVXOWDWR�GL�XQD�SURJUHVVLYD�IRUPD�
OL]]D]LRQH� DWWUDYHUVR� OD� FRVWUX]LRQH� GL� RUJDQLVPL� LQWHUPHGL� GL� UDSSUHVHQWDQ]D��
FRPH�LO�)RUXP��R�GL�XQD�LGHQWLWj�WHUULWRULDOH�H�GL�XQ�WUDGL]LRQDOH�FOLPD�FROODER�
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UDWLYR�WUD�OH�GLYHUVH�UHDOWj�GHO�7HU]R�VHWWRUH��q�GL�IRQGDPHQWDOH�LPSRUWDQ]D�DL�IL�
QL�GHO�JUDGR�GL�SDUWHFLSD]LRQH�GHPRFUDWLFD�DOOH�UHWL�GL�SURJUDPPD]LRQH��6X�TXH�
VWR�WHUUHQR��OD�IRU]D�R�OD�GHEROH]]D�GHOOD�OHDGHUVKLS�SROLWLFR�DPPLQLVWUDWLYD��SXz�
HVVHUH�PLVXUDWD�QHL�WHUPLQL�GL�XQ�SUDJPDWLVPR�SROLWLFR��FKH�JXDUGD�DOOH�VLQJROH�
VLWXD]LRQL�WHUULWRULDOL�H�DOOH�TXDOLWj�H�TXDQWLWj�GL�ULVRUVH��VRSUDWWXWWR�UHOD]LRQDOL��
GL� FXL� LO� WHUULWRULR� q� SRUWDWRUH�� /D� FDSDFLWj� GL� SURGXUUH� LQFOXVLRQH� GD� SDUWH�
GHOO¶DPPLQLVWUD]LRQH��GLSHQGH�LQ�TXHVWD�SURVSHWWLYD��SL��FKH�GDOO¶DGHVLRQH�D�XQ�
PRGHOOR�SDUDGLJPDWLFR��GDOOD�YDOXWD]LRQH�FRQWLQJHQWH�GHOOH�FRQGL]LRQL�LQ�FXL�OD�
UHWH�GL�DWWRUL�VL�WURYD�D�HVVHUH�PRELOLWDWD���
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