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$L� ILQL� GHOO¶DSSOLFD]LRQH� GHOOH� QRUPH� GL� FXL� DL� VXFFHVVLYL� SDUDJUDIL� ���� H� ���� VL� LQWHQGRQR� ³3LDQL�
8UEDQLVWLFL�$WWXDWLYL´�GL�FXL�DOO¶DUW�����GHOOD�/�5����������HG�LQ�SDUWLFRODUH�� L�3LDQL�3DUWLFRODUHJJLDWL��
3LDQL� GL� ORWWL]]D]LRQH�� L� 3LDQL� SHU� O¶HGLOL]LD� HFRQRPLFD� H� SRSRODUH�� L� 3LDQL� SHU� JOL� LQVHGLDPHQWL�
SURGXWWLYL��L�3LDQL�GL�UHFXSHUR��L�3URJUDPPL�,QWHJUDWL�GL�LQWHUYHQWR��3LDQL�GL�UHFXSHUR�XUEDQR�HG�RJQL�
DOWUR�3LDQR�R�3URJHWWR�XUEDQLVWLFR�DVVRJJHWWDWR�D�FRQYHQ]LRQH��
6L�FRQVLGHUDQR�³,QWHUYHQWL�(GLOL]L�'LUHWWL´�OH�RSHUH�SUHYLVWH�GDL�WLWROL�DELOLWDWLYL�GL�FXL�DOO¶DUW����GHOOD�/�5��
�������� HG� LQ� SDUWLFRODUH�� L� SHUPHVVL� GL� FRVWUXLUH�� OH� GHQXQFH� GL� LQL]LR� DWWLYLWj�� HYHQWXDOL� XOWHULRUL�
SURYYHGLPHQWL�RG�DWWL��FRPXQTXH�GHQRPLQDWL��DYHQWL�YDORUH�GL�SHUPHVVR�GL�FRVWUXLUH�R�',$��R�FKH�
FRPXQTXH�DELOLWLQR�DOO¶HVHUFL]LR�GL�DWWLYLWj�HGLILFDWRULD��
�
7XWWH� OH� WUDVIRUPD]LRQL� XUEDQLVWLFKH� HG� HGLOL]LH� GHYRQR� SHUVHJXLUH� LO� PDQWHQLPHQWR� GHOOD�
FRPSDWLELOLWj�DFXVWLFD�HG�LO�PLJOLRUDPHQWR�LQ�FDVR�GL�VLWXD]LRQH�GL�FULWLFLWj�HVLVWHQWH��
�
,Q��SDUWLFRODUH�JOL� LQWHUYHQWL�HGLOL]L�GLUHWWL�SUHYLVWL�DOO¶LQWHUQR�GHO�SHULPHWUR�GHO�7HUULWRULR�8UEDQL]]DWR�
�78��H�QHO�SHULPHWUR�GHO�7HUULWRULR�LQ�FRUVR�GL�8UEDQL]]D]LRQH�3URJUDPPDWD����738���GLVFLSOLQDWL�GDO�
58(�� GHYRQR� ULVSHWWDUH� L� OLPLWL� UHODWLYL� DOOD� 872� GL� DSSDUWHQHQ]D�� DQFKH� QHL� FDVL� GL� ³QXRYD�
FRVWUX]LRQH´�H�³GHPROL]LRQH�FRQ�ULFRVWUX]LRQH´��
�
4XDORUD�JOL�LQWHUYHQWL�ULJXDUGLQR�HGLILFL�VLWL�LQ�TXDOVLDVL�DPELWR�WHUULWRULDOH�HG�XELFDWL�DOO¶LQWHUQR�GHOOD�
IDVFLD� GL� SHUWLQHQ]D� VWUDGDOH� GL� FODVVH� ,9�� GRYUDQQR� HVVHUH� FRPXQTXH� DGRWWDWL� UHTXLVLWL� SDVVLYL�
LGRQHL� DOOD�PLWLJD]LRQH�GHO� UXPRUH�H� UHDOL]]DUH� RSHUH� HVWHUQH� GL� PLWLJD]LRQH� DFXVWLFD� FRPSDWLELOL�
FRQ�LO�FRQWHVWR�WHUULWRULDOH��
�
3HU� JOL� DPELWL� HG� DUHH� LQGLYLGXDWH� LQ� ³FODVVH� DFXVWLFD� GL� SURJHWWR´� YLHQH� LQGLYLGXDWD� OD�
FRUULVSRQGHQWH� ³FODVVH� DFXVWLFD� DOOR� VWDWR� GL� IDWWR´�� FXL� ULIHULUVL� SHU� LO� SHULRGR� WUDQVLWRULR�� VLQR�
DOO¶DWWXD]LRQH�GHOOH�SUHYLVLRQL�GL�36&��
�
3HU�WDOL�DPELWL�HG�DUHH�VRQR�GHILQLWH�OH�FODVVL�DFXVWLFKH�GL�FRQIURQWR�VHFRQGR�OD�VHJXHQWH�WDEHOOD��
�
�
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/D� FRUULVSRQGHQ]D� IUD� FODVVH� DFXVWLFKH� GL� SURJHWWR� HG� HVLVWHQWL�� YLHQH� FRPXQTXH� PHJOLR�
UDSSUHVHQWDWD�LQ�FDUWRJUDILD��WUDPLWH�OD�GLIIHUHQ]LD]LRQH�GHOOH�FDPSLWXUH��IUD�VWDWR�HVLVWHQWH�H�VWDWR�
GL�SURJHWWR��
�

�
6RWWR�LO�SURILOR�DFXVWLFR�L�3LDQL�8UEDQLVWLFL�$WWXDWLYL�GHYRQR�JDUDQWLUH��
�



� ��

D�� �XQD� FODVVLILFD]LRQH� DFXVWLFD� GHOO¶DUHD� GL� 3LDQR� FRPSDWLELOH� FRQ� OD� ]RQL]]D]LRQH� GHOOH� DUHH�
OLPLWURIH�� HYLWDQGR� O¶DFFRVWDPHQWR� GL� FODVVL� DFXVWLFKH� FRQ� OLPLWL� FKH� GLIIHULVFRQR� SHU� SL�� GL� ��
G%$��

E�� �LO�ULVSHWWR�GHL�YDORUL� OLPLWH�GHILQLWL�GDOOD�]RQL]]D]LRQH�DFXVWLFD�฀฀HQWUR�LO�SHULPHWUR�GHOO
DUHD�GL�
3LDQR��

F�� LO� ULVSHWWR� GHL� YDORUL� OLPLWH� GHILQLWL� GDOOD� ]RQL]]D]LRQH� DFXVWLFD DOO¶LQWHUQR� GHOOH� ]RQH� OLPLWURIH��
TXDORUD�TXHVWH�VLDQR� LQWHUHVVDWH�GD� UXPRUL�SURGRWWL� DOO
LQWHUQR�GHO�SHULPHWUR�GL�3LDQR��RYYHUR�
O
HVHFX]LRQH� GL� SURYYHGLPHQWL�� LQWHUYHQWL� HG� RSHUH�� LQ� JUDGR� GL� JDUDQWLUH� XQ� FOLPD� DFXVWLFR�
FRQIRUPH�D�GHWWL�OLPLWL��

�
$� WDOH� VFRSR� LQ� VHGH� GL� IRUPD]LRQH� GHL� 38$�� JOL� RELHWWLYL� SURJHWWXDOL� GRYUDQQR� FRQVLGHUDUH� OH�
VHJXHQWL�SUREOHPDWLFKH�FRQQHVVH�FRQ�O¶LQTXLQDPHQWR�DFXVWLFR��
�
� O¶LQWHJUD]LRQH� GHOO¶DUHD� GL� 3LDQR� FRQ� O¶LQWRUQR� HVLVWHQWH� R� IXWXUR� LQ� UHOD]LRQH� DJOL� DVSHWWL� D�

YDOHQ]D�DFXVWLFD��IXQ]LRQL�R�DWWLYLWj�LQVHGLDWH�QHOOH�]RQH�OLPLWURIH��YLDELOLWj�HFF����
� O¶LQGLYLGXD]LRQH� GHOOH� FRQGL]LRQL� GL� PDJJLRU� WXWHOD� SHU� OH� GLIIHUHQWL� IXQ]LRQL� GD� LQVHGLDUH��

UHDOL]]DQGR��VH�SRVVLELOH��PLFUR�DPELWL�DFXVWLFDPHQWH�GLIIHUHQ]LDWL�DOO¶LQWHUQR�GHOO¶DUHD�RJJHWWR�
GL�LQWHUYHQWR��HV��LQGLYLGXDQGR�VXE�FRPSDUWL�PDJJLRUPHQWH�RPRJHQHL���

�
$L�ILQL�GL�SHUVHJXLUH�JOL�REELHWWLYL�GL�FXL�DO�SXQWR�SUHFHGHQWH��GRYUDQQR�HVVHUH�PHVVH�LQ�DWWR��DQFKH�
JUDGXDOPHQWH�� YDULH� D]LRQL� SURWHWWLYH� YDULDPHQWH� FRPELQDWH� IUD� ORUR� PHGLDQWH� XQD� DWWHQWD� H�
UD]LRQDOH� GLVWULEX]LRQH� GHL� YROXPL� H� GHOOH� IXQ]LRQL�� ORFDOL]]DQGR� RSSRUWXQDPHQWH� OH� VRUJHQWL� H�R�
DWWLYLWj�UXPRURVH��QRQFKp�L�ULFHWWRUL�VHQVLELOL��
�
4XDORUD� OH� GHVWLQD]LRQL� G¶XVR� SUHYLVWH� GDO� SLDQR� DWWXDWLYR� QRQ� FRQVHQWDQR� XQD� FODVVLILFD]LRQH�
DFXVWLFD� FRPSDWLELOH� FRQ� O¶LQWRUQR� HVLVWHQWH�� GRYUDQQR� HVVHUH� SHUVHJXLWL� RELHWWLYL� GL� TXDOLWj�
DWWUDYHUVR� OD� PRGLILFD� GHL� FRQWHQXWL� GHOOD� ]RQL]]D]LRQH� XUEDQLVWLFD� QHJOL� VWUXPHQWL� XUEDQLVWLFL�
FRPXQDOL� YLJHQWL� �HV�� HVFOXGHQGR� GHWHUPLQDWL� XVL�� RYYHUR� OLPLWDQGRQH� OD� VXSHUILFLH� PDVVLPD�
DPPHVVD���
�
/¶HYHQWXDOH�VXGGLYLVLRQH�GHOO¶DUHD�GL�3LDQR�LQ�SL��872�GL�GLYHUVD�FODVVH�DFXVWLFD�QRQ�GHYH�FUHDUH�
FRQIOLWWL� WUD� OH�872�VWHVVH�H� OH�872�OLPLWURIH��/¶DGR]LRQH�GL� WDOH�SURFHGXUD�VDUj� LQROWUH�FRQVHQWLWD�
VROR�VH�OD�GLPHQVLRQH�GL�RJQL�VLQJROD�DUHD�q�WDOH�GD�QRQ�GHWHUPLQDUH�XQ¶HFFHVVLYD�IUDPPHQWD]LRQH�
GHOOD� FODVVLILFD]LRQH� DFXVWLFD�� ,� 3LDQL� 8UEDQLVWLFL� $WWXDWLYL� GRYUDQQR� SHUWDQWR� FRQWHQHUH� WXWWL� JOL�
HOHPHQWL�QHFHVVDUL�SHU�O¶DVVHJQD]LRQH�GHOOD�FODVVH�DFXVWLFD�DO�FRPSDUWR��R�HYHQWXDOPHQWH�DL�VXE�
FRPSDUWL��VHFRQGR�L�FULWHUL�LQGLFDWL�GDOOD�'�*�5�����������
�
3HU� L� 38$� UHODWLYL� DG� DPELWL� SHU� QXRYL� LQVHGLDPHQWL� SUHYDOHQWHPHQWH� UHVLGHQ]LDOL� VX� DUHD� OLEHUD�
�$16� &��� DG� DPELWL� GL� ULTXDOLILFD]LRQH� GHULYDQWL� GD� VRVWLWX]LRQH� HGLOL]LD� �$5� %��� DPELWL� GD�
ULTXDOLILFDUH��$5�$���H�SHU�OH�SULPH�FODVVL�DFXVWLFKH��OD�YHULILFD�GHO�ULVSHWWR�GHL�OLPLWL�DFXVWLFL�GRYUj�
HVVHUH�HVHJXLWD�FRQVLGHUDQGR�OD�WRWDOLWj�GHOOH�VRUJHQWL�VRQRUH�SUHVHQWL�H�LQ�SURJHWWR��D�SUHVFLQGHUH�
TXLQGL�GDOOD�SUHVHQ]D�R�PHQR�GL�HYHQWXDOL� IDVFH�GL�SHUWLQHQ]D�DFXVWLFD� LQIUDVWUXWWXUDOL� �GHILQLWH�DL�
VHQVL�GHL�GHFUHWL�DWWXDWLYL�QD]LRQDOL���
�
1HO�FDVR�GL�RSHUH�GL�FXL�DOO¶DUW�����FRPPL���H���GHOOD�/����������� LO�ULVSHWWR�GHL�OLPLWL�DFXVWLFL�GRYUj�
HVVHUH� GLPRVWUDWR� QHOO¶DPELWR� GHOOD� SUHYLVLRQH� GL� LPSDWWR�FOLPD� DFXVWLFR� UHGDWWD� GD� WHFQLFR�
FRPSHWHQWH� LQ�DFXVWLFD��VHFRQGR� OD�'HOLEHUD�*�5������������4XDORUD� LO� UDJJLXQJLPHQWR�GL�TXHVWL�
REELHWWLYL� QRQ� SRVVD� RJJHWWLYDPHQWH� HVVHUH� JDUDQWLWR�� L� QXRYL� LQWHUYHQWL� XUEDQLVWLFL� SRWUDQQR�
FRPXQTXH� HVVHUH� DXWRUL]]DWL� GDO� &RPXQH� SUHYLD� YDOXWD]LRQH�� FDVR� SHU� FDVR�� VXOOD� EDVH� GL� XQ�
SURJHWWR�GL�HIILFDFL�PLVXUH�GL�FRQWHQLPHQWR�GHOO¶LQTXLQDPHQWR�DFXVWLFR���
�
,Q� VHGH� GL� SUHVHQWD]LRQH� GHL� 38$� GRYUj� HVVHUH� DOOHJDWD� XQD� ��
UHGDWWD�GD�XQ�WHFQLFR�FRPSHWHQWH��FRQWHQHQWH��
�
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��� 'RFXPHQWD]LRQH� GL� ,PSDWWR� $FXVWLFR 9DOXWD]LRQH� 3UHYLVLRQDOH� GHO� &OLPD� $FXVWLFR FRPH�
GHILQLWH�DL�VXFFHVVLYL�SXQWL�����H����� FKH�GRYUDQQR�DWWHVWDUH�OD�FRQIRUPLWj�DOOH�SUHVFUL]LRQL�D���
E���H�F��FRQWHQXWH�QHO�SUHVHQWH�SDUDJUDIR��

��� (YHQWXDOH�SURSRVWD�GL�GLIIHUHQ]LD]LRQH�LQ�SL��]RQH�DFXVWLFKH�SHU�LO�FRPSDUWR�RJJHWWR�GL�38$�D�
VHFRQGD�GHOOH�GHVWLQD]LRQL�G¶XVR��

��� ,QGLFD]LRQH�SHU�RJQL�]RQD�DFXVWLFD�GHL�VHJXHQWL�SDUDPHWUL�FDOFRODWL�FRQVLGHUDQGR� OD�PDVVLPD�
FDSDFLWj�LQVHGLDWLYD��

� WLSRORJLH�G¶XVR�LQVHGLDELOL��DUHH�YHUGL��VFRODVWLFKH��UHVLGHQ]LDOL��FRPPHUFLDOL�HFF���
� GHQVLWj�GL�SRSROD]LRQH��DELWDQWL�+D��
� GHQVLWj�GL�DWWLYLWj�FRPPHUFLDOL��VXS��FRPPHUFLDOH�VXS��]RQD��
� GHQVLWj�GL�DWWLYLWj�SURGXWWLYH��VXS��SURGXWWLYD�VXS��]RQD��

�
/D� UHDOL]]D]LRQH� GHJOL� HYHQWXDOL� LQWHUYHQWL� GL� SURWH]LRQH� SHU� LO� FRQWHQLPHQWR� GHOOD� UXPRURVLWj�
DPELHQWDOH�HQWUR�L�OLPLWL�GL�]RQD�q�D�FDULFR�GHOO¶DWWXDWRUH�GHL�SLDQL��
�
/¶DVVHQ]D�GHOOD�5HOD]LRQH�GL�,PSDWWR�$FXVWLFR�q�FDXVD�GL�LPSURFHGLELOLWj�GHOOD�GRPDQGD��
�
$OO¶DWWR� GL� DSSURYD]LRQH�GHL�3LDQL�8UEDQLVWLFL�$WWXDWLYL� GHYH� VHJXLUH� LO� FRQWHVWXDOH�DJJLRUQDPHQWR�
GHOOD�FODVVLILFD]LRQH�DFXVWLFD��
�
�

�
$OOD�GRPDQGD�GL�SHUPHVVR�GL�FRVWUXLUH��LQ�VHGH�GL�SUHVHQWD]LRQH�GL�GHQXQFLD�GL�LQL]LR�DWWLYLWj���R�DG�
DOWUR� DWWR� GL� DVVHQVR� R� SURYYHGLPHQWL� FRPXQTXH� GHQRPLQDWL� FKH� DELOLWLQR� DG� HVHUFLWDUH� DWWLYLWj�




