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����5LFHUFD�DUWLVWLFD�H�DSSURFFLR�LQGXVWULDOH 

/D�ULFHUFD�GL�8PEHUWR�&DYHQDJR�UXRWD�DWWRUQR�DOO¶LGHD�FKH�O¶RJJHWWR�G¶XVR�H�JOL�RJJHWWL�

G¶DUWH��HQWUDPEL�LQWHVL�FRPH�HVLWL�GL�XQ�SURJHWWR�UHDOL]]DWR�FRQ�GLIIHUHQWL� LQWHQ]LRQL��

QDVFRQR�SHU�PLJOLRUDUH�OH�IDFROWj�H�L�ELVRJQL�FXOWXUDOL�GHOOD�VRFLHWj�� 

&RPH�DYYLHQH�SHU�XQ�RJJHWWR�GL�XVR�TXRWLGLDQR��DQFKH�OD�SURGX]LRQH�GL�XQ¶RSHUD�G¶DUWH�

UDFFKLXGH� LQ� Vp�XQ� OXQJR�SURFHVVR� WHFQLFR�H�XQ� VDSHUH� WHFQRORJLFR�FKH�SHUPHWWH�GL�

DWWXDUH�XQD�WUDVIRUPD]LRQH�FRQVDSHYROH�GHOOD�PDWHULD�LQ�VFXOWXUD��,O�SXQWR�GL�SDUWHQ]D�

ULVLHGH� VHPSUH� QHOO¶DSSURFFLR� GLUHWWR� FRQ� O¶RJJHWWR�� WUDVIRUPDWR� LQ� PDQLIHVWD]LRQH�

DUWLVWLFD�FRQ�O¶LQWHUYHQWR�LQWHOOHWWXDOH�H�PDQXDOH�GHOOR�VFXOWRUH� 
 

/¶RSHUD�RJJHWWR�SURFHVVR� q� QHO� FRQWHPSR� SDUWH� GHOOD� FXOWXUD� SRHWLFD� FKH� O¶KD� JHQHUDWD� H�

SDUDGLJPD�GL�XQD�YLFHQGD�VROR�DSSDUHQWHPHQWH�DXWRQRPD�±�OD�VWRULD�GHOO¶DUWH�±�GHOOD�TXDOH�HVVD�

HQWUD�� VXR� PDOJUDGR�� D� IDU� SDUWH�� 6H� OD� FLYLOL]]D]LRQH� VL� LGHQWLILFD� FRQ� LO� SURFHVVR� GL�

DUWLILFLDOL]]D]LRQH�GHOO¶XRPR�SHU�LO�FUHVFHUH�SURJUHVVLYR�GHL�VXRL�ELVRJQL��O¶DUWH�FRQWHPSRUDQHD�

IRUQLVFH�XQ�FRGLFH�SDUDOOHOR�D�TXHOOR�DELWXDOH�FRPH�ULVSRVWD�DOWUD�D�TXHL�ELVRJQL�DYYHQWL]L�FKH�

FRLQFLGRQR�FRQ�LO�SURJUHVVLYR�DIILQDPHQWR�VLPEROLFR�GHOO¶HYROX]LRQH�XPDQD144� 

 

,Q�TXHVWL�WHUPLQL�O¶DUWH�FRQWHPSRUDQHD�VHPEUD�VSLQJHUVL�VHPSUH�GL�SL��QHOOD�GLUH]LRQH�

GL�XQ�GLDORJR�H�FRQIURQWR�FRQ�LO�PRQGR�GHJOL�RJJHWWL�FRPXQL��GHOOD�ORUR�SURGX]LRQH�H�

GHO�ORUR�XVR�� 

3URVHJXHQGR�LQ�TXHVWD�GLUH]LRQH��PL�SDUH�FKH�LO�SHUFRUVR�VFXOWRUHR�GL�&DYHQDJR�ULHQWUL�

SURSULR�LQ�TXHVWD�VSHFLILFD�WLSRORJLD�GL�LQGDJLQH�FKH�SURSRQH�XQD�ULFHUFD�DUWLVWLFD�FKH�

VLD�HVSUHVVLRQH�GHOO¶XRPR�PRGHUQR��GHOOD�VXD�FXOWXUD�PDWHULDOH�H�GHO�VXR�WHPSR�� 

1HOOD�VRFLHWj�PRGHUQD�LO�SURGRWWR�LQGXVWULDOH�q�VLPEROR�GL�WUDVIRUPD]LRQL�H�PXWDPHQWL�

GL� QDWXUD� HFRQRPLFD�� VRFLDOH� H� FXOWXUDOH� FKH� GHILQLVFRQR� OD� FRQGL]LRQH� GHOO¶XRPR��

SDUWHQGR�GDOO¶LGHD�FKH�O¶RJJHWWR�LQGXVWULDOH�q�VWUXPHQWR�GL�LGHQWLILFD]LRQH�GHOOD�QRVWUD�

FXOWXUD�PDWHULDOH��PL�SDUH�FKH�O¶RSHUDWR�FUHDWLYR�GL�&DYHQDJR�VYLOXSSL�O¶LGHD�GL�SRUWDUH�
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DOO¶LQWHUQR�GHO�WLSLFR�VSD]LR�GHOO¶DUWH��PXVHL�H�JDOOHULH��O¶LGHQWLWj�FXOWXUDOH�H�PDWHULDOH�

GHOO¶XRPR��PDQLIHVWDQGROD�DWWUDYHUVR�OH�VXH�VFXOWXUH�FKH�ULSUHQGRQR�IRUPH��PDWHULDOL�

H�PLVXUH�GHJOL�RJJHWWL�LQGXVWULDOL��,QIDWWL��L�VXRL�LQWHUYHQWL��DG�HFFH]LRQH�GL�TXHOOL�LQ�FXL�

q�SRVVLELOH�ULVFRQWUDUH�SRFKL�HOHPHQWL�SLWWRULFL��VL�FDUDWWHUL]]DQR�GDOO¶D]]HUDPHQWR�GL�

TXDOVLDVL� WHQWDWLYR� GL� GHFRUD]LRQH� SLWWRULFD�� HVDOWDQGR� LQYHFH� XQ� ULJRUH� IRUPDOH� H�

PDWHULFR�WLSLFR�GHO�0LQLPDOLVPR�H�PROWR�YLFLQR�D�TXHOOR�GHOO¶RJJHWWR�LQGXVWULDOH145�� 

/D� ULFHUFD� VFXOWRUHD� GL� &DYHQDJR� q� IRUWHPHQWH� LQIOXHQ]DWD� GDOO¶DUWH� PLQLPDOLVWD��

FDUDWWHUL]]DWD� GDOO¶DQWL� HVSUHVVLYLWj�� GDOO¶LPSHUVRQDOLWj� H� GDOOD� IUHGGH]]D� IRUPDOH��

GDOO¶HQIDVL� VXOO¶RJJHWWLYLWj� H� ILVLFLWj� GHOO¶RSHUD�� GDOOD� ULGX]LRQH� DOOH� VWUXWWXUH�

JHRPHWULFKH�GHO�OLQJXDJJLR�SODVWLFR�H�GDOOD�OHWWHUDWXUD�DXWRUHIHUHQ]LDOH�GHL�YROXPL146��

$QFKH�O¶LPSLHJR�GL�PDWHULDOH�GL�WLSR�LQGXVWULDOH�QHOOH�VFXOWXUH�GHOO¶DUWLVWD�LWDOLDQR�VL�

ULYHOD�XQ�SXQWR�GL� FRQWDWWR�FRQ�JOL� LQWHUYHQWL�GHOO¶DUWH�DPHULFDQD�� LQIDWWL��&DYHQDJR�

ODYRUD� PROWR� FRQ� OD� ODPLHUD� ]LQFDWD�� O¶DFFLDLR� H� O¶DOOXPLQLR�� TXHVWL� PDWHULDOL�� GL�

GHULYD]LRQH� LQGXVWULDOH� HG� HGLOL]LD�� JDUDQWLVFRQR� OD� GXUH]]D� PDWHULFD� GHOO¶RSHUD��

O¶RWWHQLPHQWR� GL� IRUPH� ULJLGH� FKH� QRQ� UHQGH� YLVLELOH� O¶LQWHUYHQWR� XPDQR� H�

O¶D]]HUDPHQWR� GHOOD� FRPSRQHQWH� SLWWRULFD�� LQ� TXDQWR� OH� FURPLH� GHOOH� VFXOWXUH�

FRLQFLGRQR�FRQ�TXHOOH�GHJOL�VWHVVL�PDWHULDOL� 

,QILQH�� DQFKH� QHOOD� VFHOWD� GL� FROORFD]LRQH� GHOO¶RSHUD� VHPEUD� FKH� &DYHQDJR� SUHQGD�

VSXQWR� GDL�PLQLPDOLVWL�� O¶LQVWDOOD]LRQH� GHJOL� HOHPHQWL� DO� VXROR� R� GLUHWWDPHQWH� VXOOH�

SDUHWL�YRJOLRQR�VRWWROLQHDUH�OD�VSHFLILFD�FRQQHVVLRQH�FKH�VL�LQVWDXUD�WUD�RSHUD�H�VSD]LR�

HVSRVLWLYR��O¶RSHUD�G¶DUWH�DSSRJJLDWD�DO�PXUR�DUFKLWHWWRQLFR��DGDJLDWD�DO�VXROR�VHQ]D�

EDVDPHQWR�R�SURJHWWDWD�LQ�PRGR�WDOH�GD�DWWUDYHUVDUH�LO�PXUR�GHOOD�JDOOHULD��XWLOL]]D�OR�

VSD]LR�UHDOH�FRPH�FRPSRQHQWH�VWHVVD�GHO�SURFHVVR�FUHDWLYR��SULYLOHJLDQGR�LO�UDSSRUWR�

WUD�ODYRUR�H�DPELHQWH��GL�FRQVHJXHQ]D�O¶DOWH]]D��OD�ODUJKH]]D��OD�SURIRQGLWj��JOL�DQJROL��

L� SLHQL� H� L� YXRWL� VL� WUDVIRUPDQR� LQ� FRPSRQHQWL� HVVHQ]LDOL� FKH� SHUPHWWRQR� LO�

FRLQYROJLPHQWR�GLUHWWR�GHOOR�VSD]LR�HVSRVLWLYR� 

4XHVWD� WLSRORJLD�GL� ULFHUFD�SXz�HVVHUH� DQDOL]]DWD�JLj� D�SDUWLUH�GDL� VXRL�SULPL� ODYRUL�

FRPH� &RQWHQLWRUH� FRQ� SLHWUD� VTXDGUDWD� GHO� ������ FKH� DSSDUWLHQH� DOOD� VHULH� GHL�
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&RQWHQLWRUL� GHJOL� DQQL� 2WWDQWD�� ,Q� TXHVWR� LQWHUYHQWR� O¶DUWLVWD� LQVHULVFH� QHOOR� VSD]LR�

HVSRVLWLYR� XQ� VHPSOLFH� YROXPH� JHRPHWULFR� LQ� ODPLHUD� ]LQFDWD� FKH� VL� VWDJOLD�

YHUWLFDOPHQWH�QHO�FRQWHVWR�DUFKLWHWWRQLFR��OD�IRUPD�VFHOWD�q�TXHOOD�GL�XQ�SDUDOOHOHSLSHGR�

D�SLDQWD�TXDGUDWD�DG�DQJROL�UHWWL��DOWR�����FP�H�FRQ�XQD�SLHWUD�VTXDGUDWD�GL����FP�DL�

SLHGL�GHO�YROXPH��LQWHUHVVDQWH�q�OD�IHVVXUD�FDYD�GL�IRUPD�TXDGUDWD�SUHVHQWH�QHOOD�SDUWH�

VXSHULRUH�GL�XQD�GHOOH�VXH�TXDWWUR�IDFFH��LQWHVD�GDOO¶DUWLVWD�FRPH�³XQD�ILQHVWUD�FLHFD�FKH�

FUHD�SHUz�YLVLYDPHQWH�OD�SRVVLELOLWj�GL�XQ�FRQWDWWR�FRQ�OR�VSD]LR�DQWLVWDQWH´147�� 

0L�SDUH�FKH�QHOOD�SHUIH]LRQH�JHRPHWULFD�GHO�SDUDOOHOHSLSHGR�VL�LGHQWLILFKLQR�L�SULQFLSL�

GL� FRVWUX]LRQH� H� UHDOL]]D]LRQH�PHFFDQLFD� GHO� ODYRUR� LQGXVWULDOH�� LQ� FRQWUDVWR� FRQ� LO�

EORFFR�GL�SLHWUD�FKH�DFTXLVLVFH�OD�VXD�IRUPD�JUH]]D�DWWUDYHUVR�JOL�DJHQWL� QDWXUDOL�� ,Q�

TXHVWR� PRGR� LO� SURFHVVR� GL� UHDOL]]D]LRQH� GHOO¶RSHUD� G¶DUWH� q� DVVLPLODELOH� D� TXHOOR�

GHOO¶RJJHWWR� LQGXVWULDOH�� DSSOLFDQGR� OH� WHFQLFKH� GL� ODYRUD]LRQH� PHFFDQLFD� O¶DUWLVWD�

WUDVIRUPD� OD�PDWHULD� LQ� VFXOWXUD��PD�D�GLIIHUHQ]D�GL�XQ�SURGRWWR� LQGXVWULDOH�� O¶RSHUD�

G¶DUWH�QRQ�q�GHILQLWD�FRPH�SURGX]LRQH�VFXOWRUHD�LQ�VHULH��)LJXUD������� 

,O� PHGHVLPR� DSSURFFLR� q� ULVFRQWUDELOH� DQFKH� QHJOL� LQWHUYHQWL� SL�� UHFHQWL� FRPH�

0RQRFURPR�Q�������UHDOL]]DWR�QHO�������O¶RSHUD��XQD�ODVWUD�LQ�DFFLDLR�H�DOOXPLQLR�GDO�

IRUWH� VYLOXSSR� YHUWLFDOH� ���[�[���� FP��� q� DGDJLDWD� DOOD� SDUHWH� GHOO¶DUFKLWHWWXUD��

ULSURSRQHQGR� IRUPH� H� YROXPL� WLSLFDPHQWH� ULFRUUHQWL� QHJOL� LQWHUYHQWL� PLQLPDOLVWL�� ,�

PDWHULDOL�LPSLHJDWL��DOOXPLQLR��DFFLDLR��JRPPD�H�DFULOLFR��VRQR�WLSLFL�HOHPHQWL�GHOOD�

SURGX]LRQH�LQGXVWULDOH��FRPH�OH�GXH�SLFFROH�UXRWH�SRVL]LRQDWH�DOOH�HVWUHPLWj�GHOOD�ODVWUD�

PHWDOOLFD��D�FRQWDWWR�GLUHWWR�FRQ�LO�PXUR�GHOOR�VSD]LR�HVSRVLWLYR�H�LQ�JUDGR�GL�VXJJHULUH�

XQ�VHQVR�GL�PRELOLWj�DOOD�VFXOWXUD��FKH�VL�SRQH�LQ�FRQWUDVWR�FRQ�O¶LPPRELOLWj�GHOOH�IRUPH�

JHRPHWULFKH�PLQLPDOLVWH��7XWWDYLD��q�VROR�SRVL]LRQDQGRVL�ODWHUDOPHQWH�FKH�LO�IUXLWRUH�

KD� OD�SRVVLELOLWj�GL�SHUFHSLUH� OD�SUHVHQ]D�GHJOL�RUJDQL�PHFFDQLFL�GL� IRUPD�FLUFRODUH��

LQYLVLELOL�GD�XQD�YLVLRQH�IURQWDOH�GHOO¶RSHUD��0L�SDUH�FKH�TXHVWD�FDUDWWHULVWLFD�DEELD�OR�

VFRSR� GL� LQJDQQDUH� LO� IUXLWRUH�� LQIDWWL�� VH� OD� ODVWUD� q� JXDUGDWD� VROR� IURQWDOPHQWH��

O¶RVVHUYDWRUH�SHUFHSLVFH�VROR�O¶HVVHQ]D�GHOOD�IRUPD�JHRPHWULFD��QHO�PRPHQWR�LQ�FXL�OR�

VJXDUGR�VL�PXRYH��OD�VFXOWXUD�VYHOD�OD�SUHVHQ]D�GHOOH�UXRWH�FKH�VXJJHULVFRQR�O¶LGHD�GL�

PRWR��FKH�VL�SRQH�LQ�FRQWUDVWR�FRQ�LO�VHQVR�GL�LPPRELOLWj�VXJJHULWR�GDOOD�VLQJROD�ODVWUD�

PHWDOOLFD��)LJXUD������ 
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,QROWUH��HQWUDPEH�OH�RSHUH�VRWWROLQHDQR�LO�FRQWLQXR�UDSSRUWR�GL�UHFLSURFLWj�WUD�OD�VFXOWXUD�

H�O¶DPELHQWH�LQ�FXL�HVVD�q�FROORFDWD��FKH�VL�LQWHQVLILFD�PDJJLRUPHQWH�FRQ�JOL�LQWHUYHQWL�

GHJOL�DQQL�1RYDQWD�H�GHJOL�DQQL�'XHPLOD� 

 

����� ������ 
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������ 

,VSLUDQGRVL� DOOH� WLSLFKH� FDUDWWHULVWLFKH� GHOO¶RJJHWWR� LQGXVWULDOH� H� DL� VXRL� SURFHVVL� GL�

ODYRUD]LRQH��&DYHQDJR�LQL]LD�D�VYLOXSSDUH�OD�VXD�SRHWLFD�VFXOWRUHD�QHOOD�FRVWUX]LRQH�

GHOOH�VXH�SULPH�LQVWDOOD]LRQL��ODYRUDQGR�DL�VXRL�RJJHWWL�G¶DUWH�DGRWWDQGR�RJQL�WLSRORJLD�

GL�VLVWHPD�SURJHWWXDOH�H�SURGXWWLYR�WLSLFR�GHO�PRQGR�LQGXVWULDOH� 
 

8�&��1RQ�F¶q�QLHQWH�GL�SDUWLFRODUPHQWH�VRILVWLFDWR�QHOOD�SURJHWWD]LRQH�GHO�PLR�ODYRUR��4XHOOR�

FKH�IDFFLR�q�LO�QRUPDOH�SURFHGLPHQWR�LQ�XVR�GD�VHPSUH�QHO�VLVWHPD�GL�SURGX]LRQH�GL�EHQL�GL�

FRQVXPR�D�FDUDWWHUH�IXQ]LRQDOH��>«@�QHOOD�QRUPDOH�URXWLQH�GHOOD�FDUSHQWHULD�LQGXVWULDOH�WDJOL��

SLHJDWXUH��VDOGDWXUH�H�DVVHPEODJJL�YDUL�GHL�VHPLODYRUDWL�PHWDOOLFL�QRQ�UDSSUHVHQWDQR�GLIILFROWj��

SXUFKp�D�PRQWH�HVLVWD�XQ¶LGHD�FRGLILFDWD�DWWUDYHUVR�DGHJXDWL�GLVHJQL�WHFQLFL��,O�FRQWDWWR�FRQ�OD�

PDWHULD�SUHIHULVFR�O¶DEELDQR�OH�PDFFKLQH�XWHQVLOL148� 
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,�PRGL�FRVWUXWWLYL�DGRWWDWL�QRQ�SURYHQJRQR�SL��GDO�FRQWHVWR�DUWLVWLFR��PD�GDO�PRQGR�

LQGXVWULDOH�� VWXGLR� GHO� SURJHWWR�� VFHOWD� GHL�PDWHULDOL�� FRLQYROJLPHQWR� GL�PDHVWUDQ]H�

VSHFLDOL]]DWH�GL�XQ�GHWHUPLQDWR�VHWWRUH��IDWWLELOLWj�GHOOD�ULXVFLWD�GHO�SURGRWWR�� 

3URSULR�SHU�TXHVWR�SDUWLFRODUH�DSSURFFLR�DOO¶RJJHWWR�DUWLVWLFR��LO�PHWRGR�GL�&DYHQDJR�q�

VSHVVR�SDUDJRQDWR�D�TXHOOR�GHOO¶LQGXVWULDO�GHVLJQHU��7XWWDYLD��q�EHQH�VRWWROLQHDUH�DOFXQH�

GLIIHUHQ]H��L�ODYRUL�GHOO¶DUWLVWD�QRQ�VRQR�SURJHWWDWL�FRPH�SURWRWLSL�SHU�OD�UHDOL]]D]LRQH�

LQ� VHULH� H� GL� FRQVHJXHQ]D� OD� IDVH� SURJHWWXDOH� q� SXQWR� IRQGDPHQWDOH� GHO� SURFHVVR�

FUHDWLYR� GHOO¶RSHUD�� DO� FRQWUDULR� QHO� ODYRUR� GHO� GHVLJQ�� L�PRPHQWL� GHOOD� SURGX]LRQH�

SURJHWWXDOH� H� GHO� GLVHJQR� LQGXVWULDOH� VRQR� FRQVLGHUDWL� VROR� FRPH� XQD� GHOOH� PROWH�

DWWLYLWj�FKH�GHWHUPLQDQR�OD�UHDOL]]D]LRQH�GHO�SURGRWWR�ILQLWR�LQ�VHULH��)LJXUH����������149� 
 

8�&��'LVHJQDYR�OH�SDUWL�GD�IDU�WDJOLDUH�H�SLHJDUH��SRL�LQYLDYR�YLD�ID[�L�GLVHJQL�DL�YDUL�IRUQLWRUL��

SDVVDYR�D�FDULFDUH�L�SH]]L��UDFFRJOLHYR�WXWWR�O¶RFFRUUHQWH�H�LQILQH�DVVHPEODYR�WXWWR��,O�UDSSRUWR�

FRQ�L�IRUQLWRUL�QRQ�q�PDL�VWDWR�GD�DUWLVWD��>«@�9ROHYR�VHPSOLFHPHQWH�SH]]L�UHDOL]]DWL�D�GLVHJQR��

6WDYR�EHQ�DWWHQWR�D�QRQ�IDU�WUDSHODUH�FKH�PL�VWDYDQR�UHDOL]]DQGR�RJJHWWL�FKH�QRQ�DYHYDQR�XQD�

VSHFLILFD�IXQ]LRQH�QHOO¶LQGRWWR�GHOOD�SURGX]LRQH�GHL�EHQL�GL�FRQVXPR150� 

 

 

��� ��� 
)LJXUD������8PEHUWR�&DYHQDJR��SURJHWWR�SHU�&DPLRQ�D�7��������GLVHJQR�D�PDWLWD�JUDVVD�H�DFULOLFR�VX�FDUWRQFLQR��
��[���FP��&RXUWHV\�$UFKLYLR�8PEHUWR�&DYHQDJR 

)LJXUD������8PEHUWR�&DYHQDJR��SURJHWWR�SHU�9HLFROR��������GLVHJQR�D�PDWLWD�JUDVVD�H�DFULOLFR�VX�FDUWRQFLQR����[���
FP��&RXUWHV\�$UFKLYLR�8PEHUWR�&DYHQDJR 

 

                                                           
149�/��'L�&RUDWR��$UWH�H�FXOWXUD�PDWHULDOH��FLW«��������S����� 
150�8��&DYHQDJR��8Q�GLDORJR�D�VRVWHJQR�GHOO¶DUWH�� LQ�/��'L�&RUDWR��$��6ROGDLQL��D�FXUD�GL���8PEHUWR�
&DYHQDJR��6LOYDQD�(GLWRULDOH��&LQLVHOOR�%DOVDPR��������S����� 



��� 

&RQ� OH� ULFHUFKH� GHJOL� DQQL� 1RYDQWD�� O¶DUWLVWD� FRQGXFH� XQ¶LQGDJLQH� IRUWHPHQWH�

LQIOXHQ]DWD�GDO�GLVHJQR�SURJHWWXDOH��FKH�SHUPHWWH�GL�UHDOL]]DUH�RSHUH�VFXOWRUHH�SHQVDWH�

VLD�FRPH�HOHPHQWL�GL�PLVXUD]LRQH�GHOOR�VSD]LR��VLD�FRPH�HOHPHQWL�GL�GHVWDELOL]]D]LRQH�

GHOOR�VWHVVR� 
 

����/D�VFXOWXUD�FRPH�VWUXPHQWR�GL�WUDVIRUPD]LRQH�GHOOR�VSD]LR 

'DO�PRPHQWR�GHOOD�VXD�LQYHQ]LRQH��VLQR�D�JLRUQL�QRVWUL��OD�UXRWD�ULYHVWH�OD�IXQ]LRQH�GL�

SURWHVL�PRWRULD��SRQHQGRVL�FRPH�VLPEROR�GHOOR�VYLOXSSR�GHOO¶XRPR�H�GHOOD�VXD�FXOWXUD�

PDWHULDOH��H�DOOR�VWHVVR�WHPSR�FRPH�WLSLFR�SURGRWWR�LQGXVWULDOH�� 

3HU�TXHVWH�VXH�FDUDWWHULVWLFKH��D�SDUWLUH�GDOOD�ILQH�GHJOL�DQQL�2WWDQWD��&DYHQDJR�LQGDJD�

O¶HOHPHQWR�GHOOD�UXRWD�QHOOD�VXD�ULFHUFD�VFXOWRUHD��FKH�GLYLHQH�SHU�O¶DUWLVWD�³VWUXPHQWR�

SHU� OD�PRGLILFD]LRQH�GHOOD�SHUFH]LRQH�GHOO¶DUWH� WULGLPHQVLRQDOH��FUHDQGR�XQR�VSD]LR�

FRQVROLGDWR��PD�WUDVSRUWDELOH´151��3DUWHQGR�GD�TXHVWR�VSXQWR��OH�VFXOWXUH�GRWDWH�GL�UXRWH�

VL�FRQWUDGGLVWLQJXRQR�SHU�OD�ORUR�WUDVSRUWDELOLWj��FDUDWWHULVWLFD�FKH�SRQH�³LQ�FULVL�XQR�

GHL� FDSRVDOGL� GHOOD� SUDVVL� DUWLVWLFD� FKH� YXROH� O¶RVVHUYDWRUH� LQ� FRQWHPSOD]LRQH� GL�

XQ¶RSHUD�FRQFHSLWD�SHU�ULPDQHUH�LPPRELOH´152� 

&DYHQDJR� SDUWH� GDOOH� ULFHUFKH� GHJOL� LQWHUYHQWL� GHO� 0LQLPDOLVPR�� PD� JUD]LH�

DOO¶LQWURGX]LRQH�GHOOD�UXRWD�FKH�FRQVHQWH�DOOH�SURSULH�VFXOWXUH�GL�GRWDUVL�GL�PRELOLWj��q�

SRVVLELOH� UHQGHUH� VHPSUH� SL�� SUHJQDQWH� LO� UDSSRUWR� WUD� RSHUH� H� DPELHQWH�� ,Q� TXHVWR�

PRGR�JOL� LQWHUYHQWL�VFXOWRUHL�GHOO¶DUWLVWD�VRQR�FDSDFL�GL�PXWXDUH�OH�GLPHQVLRQL�GHOOR�

VSD]LR� HVSRVLWLYR�H� FRQIHULUJOL� QXRYH�PLVXUH�� DOOR� VWHVVR�PRGR� VRQR�RSSRUWXQLWj�GL�

PHVVD�LQ�GLVFXVVLRQH�GHOOD�VFXOWXUD�FRPH�HOHPHQWR�DXWRQRPR��FRPSLXWR�H�VWDWLFR� 

7UH� LQWHUYHQWL� SDUWLFRODUPHQWH� VLJQLILFDWLYL� FKH� FRQVHQWRQR� GL� LOOXVWUDUH� TXHVWD�

WLSRORJLD� GL� UHOD]LRQH� VRQR� $� VRVWHJQR� GHOO¶$UWH� ,9�� DOOHVWLWD� DOOD� *DOOHULD� )UDQ]�

3DOXGHWWR�GL�7RULQR� ��������/¶$UWH� VWDQFD� DO�0XVHR�3HFFL� GL�3UDWR� �������H�2SHUD�

VLQLVWUD�H�RSHUD�GHVWUD�DOOD�*DOOHULD�/D�1XRYD�3HVD�GL�5RPD�������� 

$� VRVWHJQR� GHOO¶$UWH� ,9� q� XQ¶LQVWDOOD]LRQH� GL� FLQTXDQWD� HOHPHQWL� ���[��[��� FP�

FLDVFXQR��GL� IRUPD�TXDGUDWD� H�SLUDPLGDOH� �VXJJHULWD�GDOOH�QHUYDWXUH� UHDOL]]DWH� VXOOD�

IDFFLD� VXSHULRUH� GHJOL� VFDWRODUL��� DOWL� ��� FP� H� IRUQLWL� GL� TXDWWUR� SLFFROH� UXRWH� LQ�

FRUULVSRQGHQ]D�GHJOL�DQJROL�HVWHUQL��&DYHQDJR�ULFRSUH�O¶LQWHUR�SDYLPHQWR�GHOOD�JDOOHULD�
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DWWUDYHUVR� O¶DVVHPEODJJLR� GL� TXHVWH� JUDQGL� SLDVWUHOOH� PRELOL� UHDOL]]DWH� LQ� ODPLHUD�

]LQFDWD� H� DOOXPLQLR�� FKH� FRQIHULVFRQR� XQD� QXRYD� FRQILJXUD]LRQH� H� GLPHQVLRQH�

DOO¶DPELHQWH� DUFKLWHWWRQLFR�� ,Q� TXHVWR� PRGR� O¶DUWLVWD� RWWLHQH� XQ� QXRYR� SDYLPHQWR�

FDOSHVWDELOH� VRYUDSSRVWR�D�TXHOOR�RULJLQDOH�GHOOR� VSD]LR�HVSRVLWLYR�� LO�SDYLPHQWR�KD�

O¶RELHWWLYR� GL� VRUUHJJHUH� LO� SHVR� GHO� SXEEOLFR� GHOOH� YLVLWH� DOOD�PRVWUD�� QDVFRQGHQGR�

WXWWDYLD� XQ¶LQVLGLD�� LQIDWWL�� D� FDXVD� GHOOD� SRVL]LRQH� GHOOH� UXRWH�� LO� SDYLPHQWR� ULVXOWD�

VWDELOH�H�SUDWLFDELOH�VROR�QHO�VHQVR�QRUG�VXG�H�QRQ�LQ�TXHOOR�HVW�RYHVW��SURFHGHUH�QHOOD�

GLUH]LRQH�HUUDWD��TXHOOD�LQ�VHQVR�HVW�RYHVW��FRPSRUWD�TXDVL�VLFXUDPHQWH�OD�FDGXWD�GHO�

IUXLWRUH��LO�TXDOH�GLYHQWD�SDUWH�DWWLYD�GHOO¶RSHUD�FRPH�OR�VSD]LR�HVSRVLWLYR� 
 

8�&��,Q�TXHVWR�FDVR�LO�SDYLPHQWR��SHU�YLD�GHOOH�UXRWH��GLYHQWDYD�PRELOH��TXLQGL�HUD�ULVFKLR�H�SHULFROR�

GHO�YLVLWDWRUH�VDOLUFL�VRSUD�H�SHUFRUUHUOR��&RQ�OD�SURGX]LRQH�VWDQGDUGL]]DWD�DYUHL�SRWXWR�FRVWUXLUOR�D�FLFOR�

FRQWLQXR�>«@�HVVHQGR�XQ�PRGXOR�ULSHWLELOH�H�IDFLOPHQWH�FROORFDELOH��VHJXHQGR�XQD�EXVVROD��HVW�RYHVW���

DYHYR� OD� SRVVLELOLWj� GL� GHOHJDUH� FRPSOHWDPHQWH� FRVWUX]LRQH� H� DOOHVWLPHQWR�� ,Q� TXHVWR� PRGR� WXWWL� L�

SDYLPHQWL�� LQ� WXWWH� OH� JDOOHULH�� DYUHEEHUR� DYXWR� OR� VWHVVR� RULHQWDPHQWR� JHRJUDILFR�� TXLQGL� OD� VWHVVD�

FRQWLQXLWj153�� 

 

$WWUDYHUVR�TXHVWD�LQVWDOOD]LRQH��&DYHQDJR�WUDVIRUPD�OD�VROLGLWj�GHO�SDYLPHQWR�LQ�XQD�

YHUD�H�SURSULD� LQVLGLD��H�QHOOR�VWHVVR� WHPSR�³PHWDIRUD�GHOOR�VWHVVR�PRQGR�GHOO¶DUWH��

VLFXUR� VROWDQWR� SHU� TXHOOL� FKH� VDQQR� FRPH� IDUH� D� SHUFRUUHUOR�� SHQD� O¶LQHYLWDELOH�

FDSLWRPEROR´154��)LJXUH����������� 

 

���  
)LJXUD������8PEHUWR�&DYHQDJR��SURJHWWR�SHU�$� VRVWHJQR�GHOO¶$UWH�� ������ GLVHJQR� D�PDWLWD� VX� FDUWD�� ��[���FP��
&RXUWHV\�$UFKLYLR�8PEHUWR�&DYHQDJR 

)LJXUD������8PEHUWR�&DYHQDJR��$�VRVWHJQR�GHOO¶$UWH��������*DOOHULD�%ODQFSDLQ�±�6WHSF]\QVNL��*LQHYUD��&RXUWHV\�
$UFKLYLR�8PEHUWR�&DYHQDJR 
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,Q� TXHVWR� LQWHUYHQWR�� O¶DUWLVWD� VHPEUD� UHQGHUH� RPDJJLR� DL� ODYRUL� GL� &DUO�$QGUH�� LQ�

SDUWLFRODUH�PRGR�$OWVWDGW�5HFWWDQJOH�GHO�������RSHUD�GHOOD�&ROOH]LRQH�*XJJHQKHLP��

HQWUDPEL�L�SDYLPHQWL�VRQR�FRPSRVWL�GD�PDWHULDOL�LQGXVWULDOL�H�SUHIDEEULFDWL��JOL�DUWLVWL�

PHWWRQR� LQ� DWWR� SURFHGLPHQWL� GL� FRVWUX]LRQH� H� FRPELQD]LRQH� VHULDOL�� JHQHUDQGR� OH�

FRQGL]LRQL�SHU�FUHDUH� LQILQLWH�FRPELQD]LRQL� IRUPDOL� FRQ� O¶LQWHQ]LRQH�GL�GHWHUPLQDUH�

XQD� ULQQRYDWD� HVSHULHQ]D� GHOOD� VFXOWXUD�� VLD� QHOOD� VXD� SUHVHQ]D� ILVLFD� FKH� QHOOD� VXD�

FROORFD]LRQH�VSD]LDOH��,QIDWWL��FRPH�O¶DUWLVWD�DPHULFDQR��&DYHQDJR�ULEDOWD�UDGLFDOPHQWH�

LO� YDORUH� GHOOD� YHUWLFDOLWj� GHOOD� VFXOWXUD� UHDOL]]DQGR� XQ� ODYRUR� FRPSOHWDPHQWH�

RUL]]RQWDOH� HG� HOLPLQDQGR� OD� SUHVHQ]D� GHO� SLHGLVWDOOR� GHILQLVFH� LO� UDJJLXQJLPHQWR�

GHOO¶DXWRQRPLD�GD�SDUWH�GHOOD�VFXOWXUD��,Q�TXHVWR�PRGR��OD�VFXOWXUD�VL�SUHVHQWD�FRPH�

³SXUD� SDYLPHQWDOLWj� �IORRUQHVV��� FRPH�SXUR� OXRJR�VSD]LR�� FRPH� VRWWROLQHDWXUD� GHOOD�

IRU]D� GL� JUDYLWj� �WUDPLWH� LO� SHVR� GHOOH� ODVWUH��� FRPH� PDWHULDOH� H� IRUPD� SULPDUL´155��

O¶RSHUD� SULYLOHJLD� OH� UHOD]LRQL� FRQ� O¶DPELHQWH� FLUFRVWDQWH�� FRQQRWDQGRVL� FRPH�

XQ¶LQVWDOOD]LRQH�VSD]LDOH�VLWH�VSHFLILF��SHQVDWD�H�SURJHWWDWD�VSHFLILFDPHQWH�SHU�LO�OXRJR�

LQ�FXL�q�LQVHULWD� 

,QROWUH�� OD� FRPSRQHQWH� GLQDPLFD� GHOO¶RSHUD� H� OD� SRVVLELOLWj� GL� IDU� FDPPLQDUH� OR�

VSHWWDWRUH�VRSUD�OD�VFXOWXUD156��LO�TXDOH�GLYHQWD�SDUWH�DWWLYD�GHOO¶LQWHUYHQWR���GHWHUPLQD�

HG� HVDOWD� XQD� QXRYD� IUXL]LRQH� GHOO¶RSHUD� G¶DUWH�� QRQ� SL�� FRQFHSLWD� LQ� TXDOLWj� GL�

FRQWHPSOD]LRQH��PD�SUHVHQWDWD�LQ�WHUPLQL�GL�GLUHWWD�HVSHULHQ]D�VHQVRULDOH�LQ�JUDGR�GL�

DQQXOODUH�LURQLFDPHQWH�OD�WLSLFD�FRQFH]LRQH�PRQXPHQWDOH�GHOOD�VFXOWXUD� 

&RQ� TXHVWL� LQWHUYHQWL� VL� DUULYD� D� ULGHILQLUH� LO� VHQVR� GHOOD� VFXOWXUD� D� SDUWLUH� GD� XQD�

ULIOHVVLRQH� VX� DVSHWWL� IRQGDPHQWDOL� TXDOL� OD� YHUWLFDOLWj� H� O¶RUL]]RQWDOLWj�� LO� SHVR� H� OD�

JUDYLWj�� LO� UDSSRUWR� WUD� IRUPD� H� PDWHULD�� OR� VSD]LR� GHOO¶RSHUD� FRPH� ORFDOL]]D]LRQH�

RYYHUR�FRPH�LQVWDOOD]LRQH�SHU�XQ�OXRJR�VSHFLILFR��VLWH�VSHFLILF�SLHFHV��´157��)LJXUH������

����� 
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)LJXUD������8PEHUWR�&DYHQDJR��$�6RVWHJQR�GHOO¶$UWH�,9�����������HOHPHQWL��ODPLHUD�]LQFDWD��DOOXPLQLR����[��[���
FP�FLDVFXQ�HOHPHQWR��RSHUD�VPHPEUDWD��&RXUWHV\�$UFKLYLR�8PEHUWR�&DYHQDJR  

)LJXUH������&DUO�$QGUH����[����$OWVWDGW�5HFWWDQJOH��������DFFLDLR�ODPLQDWR�D�FDOGR����[��[����FP�FLDVFXQ�HOHPHQWR��
&ROOH]LRQH�*XJJHQKHLP��)RQWH��KWWSV���ZZZ�JXJJHQKHLP�RUJ 

 

*OL�VWXGL�QHL�FRQIURQWL�GHOOR�VSD]LR�VSHULPHQWDWL�FRQ�O¶LQWHUYHQWR�GHO������SURVHJXRQR�

in quelli successivi come /¶$UWH�6WDQFD, opera site-specific allestita nel 1993 al Centro 

SHU� O¶$UWH� &RQWHPSRUDQHD� /XLJL� 3HFFL�� 4XDWWUR� VDOH� GHO� PXVHR� VRQR� LQWHUDPHQWH�

DWWUDYHUVDWH�GDOO¶RSHUD�G¶DUWH��FRPSRVWD�GD�XQD�VHULH�GL�EORFFKL�FXELFL�LQ�DFFLDLR�GL����

cm per lato, posti a distanza regolare gli uni dagli altri e provvisti sulla faccia superiore 

di quattro cuscinetti a sfera in grado di consentire lo spostamento di una panchina 

mobile. Lo scorrimento della panchina sui volumi cubici consente al fruitore di visitare 

e percorrere la mostra stando comodamente seduto VXOO¶RSHUD�� DOOR� VWHVVR� WHPSR�

O¶LQVWDOOD]LRQH�SHUPHWWH�GL�GHFLIUDUH�JOL�VSRVWDPHQWL�GHJOL�RVVHUYDWRUL�DOO¶LQWHUQR�GHOOR�

spazio espositivo.  

Attraverso questo intervento, Cavenago trasforma la scultura in architettura, capace di 

assumere caratteristiche foUPDOL�VHPSUH�GLYHUVH�D�VHFRQGD�GHOO¶D]LRQH�GHO�SXEEOLFR�LQ�

mostra. 

/¶$UWH�VWDQFD q�XQ�LQWHUYHQWR�FKH�SHUPHWWH�DOO¶RSHUD�G¶DUWH�GL�WUDVILJXUDUVL�LQ�VWUXPHQWR�

di esaltazione del dinamismo spaziale, superando la tradizionale percezione statica 

https://www.guggenheim.org/


��� 

della scultura, VRWWROLQHDQGR�XQD�IRUWH�DWWHQ]LRQH�VXOOD�UHVSRQVDELOLWj�GHOO¶RVVHUYDWRUH�

H�VXOOD�QHFHVVLWj�GL�XQ�VXR�FRLQYROJLPHQWR�ILVLFR�HG�HPRWLYR�DOO¶RSHUD�G¶DUWH158. 

Con gli interventi del 1992 e del 1993, il coinvolgimento del fruitore diviene uno dei 

punti centrali della poetica di Cavenago, attraverso il quale è possibile superare la 

FRQFH]LRQH�GHOO¶RSHUD�G¶DUWH� LQWHVD�FRPH�RJJHWWR�VWDWLFR�� ILQLWR�H�FRPSLXWR�� ,O� IRUWH�

GLQDPLVPR� GHOO¶LQVWDOOD]LRQH� H� OD� FRQWLQXD� ULGHILQL]LRQH� GHOOD� VFXOWXUD� GHWHUPLQDWD�

dalla presenza GHO� SXEEOLFR� FRQVHQWRQR� GL� SHUFHSLUH� O¶RSHUD� G¶DUWH� FRPH� SXUD�

esperienza sensoriale, completamente opposta alla sua passata condizione di oggetto 

monumentale. 

Attraverso la scultura, Cavenago misura tutto lo spazio espositivo, conferendogli 

nuove coordinatH� HQWUR� OH�TXDOL� O¶RSHUD�G¶DUWH� H� OR� VSHWWDWRUH�SRVVRQR�PXRYHUVL�� LQ�

questi termini la scultura invade prepotentemente lo spazio, diventando 

SUROXQJDPHQWR� GHOO¶DUFKLWHWWXUD� H� GHOO¶DPELHQWH� FLUFRVWDQWH�� FRQVROLGDQGRVL� FRPH�

spazio totale (Figure 4.10, 4.11).  

 

      
)LJXUH�������������8PEHUWR�&DYHQDJR��/¶$UWH�VWDQFD��������DFFLDLR� LQR[�H�FXVFLQHWWL� D� VIHUD��&HQWUR�SHU� O¶$UWH�
&RQWHPSRUDQHD�/XLJL�3HFFL��3UDWR��&RXUWHV\�$UFKLYLR�8PEHUWR�&DYHQDJR���� 
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Infine, Opera sinistra e opera destra, è un intervento site-specific allestito nel 1992 

alla Galleria salvatore Ala di New York e successivamente nel 1994 alla Galleria La 

1XRYD�3HVD�GL�5RPD��6L�WUDWWD�GL�XQ¶RSHUD�IRUPDWD�GD�VHL�SDQQHOOL�LQ�ODPLHUD�]LQFDWD�

imbiancata che costituiscono una quinta che si sviluppa lungo la parete della galleria, 

espandendosi in un campo di esistenza che varia dai 4 a 12 metri. La presenza di ruote 

in corrispondenza degli angoli inferiori dei pannelli consente lo scorrimento della 

quinta generando una trasformazione di sé stessa e dello VSD]LR�HVSRVLWLYR��/¶RSHUD�q�

GLUHWWDPHQWH� DSSRJJLDWD� DOO¶DUFKLWHWWXUD� H� TXHVWR� FRPSRUWD� XQD� TXDVL� WRWDOH�

identificazione tra opera e parete di fondo, resa ancor più evidente dalla cromia bianca 

dei pannelli: infatti, la differenza tra opera e supporto è possibile percepirla solo grazie 

alla sottile tridimensionalità dei pannelli scorrevoli e grazie alla serie di scanalature 

che creano ritmi tra pieni e vuoti ricordando il principio della composizione 

architettonica classica.  

/¶RJJHWWR artistico ha la possLELOLWj� GL�PXRYHUVL� OLEHUDPHQWH� QHOO¶DPELHQWH�� IDFHQGR�

emergere in questo modo il profondo rapporto tra opera e spazio: 
 

Il movimento in questo caso diviene metafora dello sviluppo del pensiero e mette in evidenza 

O¶LPSRUWDQ]D�FKH�O¶DUWLVWD�DWWULEXLVFH�D�TXHVWR�HOHPHQWR��LO�PRYLPHQWR�q�O¶XQLFD�FRVD�GHILQLWLYD�

GHOO¶HVLVWHQ]D�GHOO¶XRPR�>«@� ,PSOLFD�DQFKH�XQD� UHD]LRQH�GD�SDUWH� VXD� �GHOO¶DUWLVWD��DOO¶LGHD�

tradizionale della scultura vista come un qualcosa di statico e definitivo159. 

  

&RPH�DYYLHQH�QHOO¶LQWHUYHQWR�di Prato, quello di Roma interagisce drasticamente con 

O¶DPELHQWH� LQ� FXL� q� FROORFDWR�� FRQ� O¶RELHWWLYR� GL� IXQJHUH� GD� SRWHQ]LDOH� HOHPHQWR� GL�

riorganizzazione e misurazione dello spazio espositivo160 (Figure 4.12, 4.13). 
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)LJXUD� ������ 8PEHUWR� &DYHQDJR�� 2SHUD� VLQLVWUD� H� RSHUD� GHVWUD�� ������ ODPLHUD� ]LQFDWD� LPELDQFDWD��
���[��[�����������FP��*DOOHULD�6DOYDWRUH�$OD��1HZ�<RUN��$UFKLYLR�8PEHUWR�&DYHQDJR 

)LJXUH� ������ 8PEHUWR� &DYHQDJR�� 2SHUD� VLQLVWUD� H� RSHUD� GHVWUD�� ������ ODPLHUD� ]LQFDWD� LPELDQFDWD��
���[��[�����������FP��*DOOHULD�/D�1XRYD�3HVD��5RPD��&RXUWHV\�$UFKLYLR�8PEHUWR�&DYHQDJR 

 

����&DYHQDJR�0LODQR�HVW����PLQXWL��������*DOOHULD�)XPDJDOOL��%HUJDPR 

/D�PRVWUD�&DYHQDJR�0LODQR�HVW����PLQXWL��FXUDWD�QHO������DOOD�*DOOHULD�)XPDJDOOL��q�

OD�SHUVRQDOH�GL�&DYHQDJR�FKH� LQDXJXUD� O¶LQL]LR�GL� XQ� UDSSRUWR�SURIHVVLRQDOH� FRQ� OD�

JDOOHULD�H�FRQ�OD�ILJXUD�GL�6WHIDQR�)XPDJDOOL�� 

,Q� RFFDVLRQH� GL� XQ� SHUVRQDOH� LQFRQWUR� FRQ� &DYHQDJR�� KR� LO� SLDFHUH� GL� SDUODUH� FRQ�

O¶DUWLVWD� GHJOL� LQWHUYHQWL� SURJHWWDWL� SHU� OD� PRVWUD� GL� %HUJDPR�� H� VSHFLDOPHQWH� GL�

DSSURIRQGLUH� L� SXQWL� SL�� LQWHUHVVDQWL� FKH� FRQWUDGGLVWLQJXRQR� OD� ULFHUFD� VFXOWRUHD�

GHOO¶DUWLVWD��FDUDWWHUL]]DWD�GD�XQ�FRQWLQXR�VWXGLR�H�DSSURFFLR�QHL�FRQIURQWL�GHOOR�VSD]LR�

HVSRVLWLYR�H�GHOO¶DUFKLWHWWXUD� 

3HU� &DYHQDJR� 0LODQR� HVW� ��� PLQXWL�� O¶DUWLVWD� UDFFRQWD� GL� LQWHUYHQLUH� FRQ� OD�

SURJHWWD]LRQH�GL�XQD�VHULH�GL�WUH�LQWHUYHQWL�VLWH�VSHFLILF��TXDOL�6XSHUIHWD]LRQH�D�FDPPH��

3DUDVVLWD�IXQ]LRQDOH�H�)UHPLWR�FUHDWLYR��FKH�WURYDQR�OD�ORUR�FROORFD]LRQH�LQ�WXWWR�OR�

VSD]LR� HVSRVLWLYR� GHOOD� JDOOHULD�� FUHDQGR� FRQWUDVWL� WUD� SLHQL� H� YXRWL�� H� XQD�

FRPXQLFD]LRQH� WUD� DPELHQWH� HVWHUQR� H� LQWHUQR��&DYHQDJR�0LODQR� HVW� ��� PLQXWL� VL�

WUDVIRUPD�LQ�XQ�FDPSR�G¶D]LRQH�QHO�TXDOH�O¶DUWLVWD�DIIURQWD�WHPDWLFKH�JLj�SUHVHQWDWH�LQ�

ODYRUL� SUHFHGHQWL�� FRPH� OD� PLVXUD]LRQH� GHOOR� VSD]LR� H� OD� WUDVIRUPD]LRQH� GL� HVVR�

DWWUDYHUVR� O¶LQVHULPHQWR� GHOO¶RSHUD� G¶DUWH�� PD� DQFKH� TXHOOR� GHOOD� FRPSOHWD�

GHIXQ]LRQDOL]]D]LRQH� GL� XQ� RJJHWWR� LQGXVWULDOH� LQVHULWR� DOO¶LQWHUQR� GHOOR� VSD]LR�

GHOO¶DUWH� 

6XSHUIHWD]LRQH� D� FDPPH� q� OD� SULPD� RSHUD� LQ�PRVWUD� FKH� LQWURGXFH� LO� SXEEOLFR� QHO�

SHUFRUVR� HVSRVLWLYR��&RPH� DIIHUPD� O¶DUWLVWD�� TXHVWR� q� XQ� LQWHUYHQWR� HVFOXVLYDPHQWH�

VLWH�VSHFLILF��SHQVDWR�H�SURJHWWDWR�VROR�SHU�HVVHUH�LQVHULWR�QHOOR�VSD]LR�HVSRVLWLYR�GHO�



��� 

SLDQR�WHUUHQR�GHOOD�*DOOHULD�)XPDJDOOL��6L�WUDWWD�GL�XQ�HOHPHQWR�DUFKLWHWWRQLFR�GL�IRUPD�

TXDGUDWD�FKH�ULSUHQGH�OH�IRUPH�GHOOH�ULFHUFKH�PLQLPDOLVWH�����[����FP���LQWHUDPHQWH�

ULFRSHUWR�GD�XQD�FURPLD�JLDOOR�FDGPLR161�H�FROORFDWR�DO�FHQWUR�GHOO¶DPELHQWH�GHO�SLDQR�

WHUUHQR�� ,O� TXDGUR�SDUHWH� q� DIILDQFDWR� GD� XQD� FDPPD� LQ� OHJQR� LPELDQFDWD��PRQWDWD�

DWWRUQR�D�XQ�SLODVWUR�GHOOD�JDOOHULD�FKH�FRQ�LO�VXR�PRWR�URWDWRULR�KD�OR�VFRSR�GL�VILRUDUH�

LO�TXDGUR�SDUHWH��,O�PRYLPHQWR�GHOOD�FDPPD��ROWUH�DG�DJLUH�VXOOR�VSD]LR��q�FDSDFH�GL�

JHQHUDUH�XQ�HIIHWWR�YLVLYR�LQWHUHVVDQWH��LQIDWWL��OD�URWD]LRQH�GHOO¶HOHPHQWR�PHFFDQLFR�

GLVWULEXLVFH�JUD]LH�DJOL�HIIHWWL�GL�OXFH��LO�ULIOHVVR�JLDOOR�GHOOD�IRUPD�TXDGUDWD�VX�WXWWH�OH�

SDUHWL�GHOOD�JDOOHULD�FKH�PXWDQR�LO�ORUR�DVSHWWR�FURPDWLFR�GL�FRQWLQXR��,Q�TXHVWR�PRGR��

&DYHQDJR�RWWLHQH�OD�ULFHUFD�GL�XQD�FRQTXLVWD�VSD]LDOH�DWWUDYHUVR�OD�FRPELQD]LRQH�WUD�

OXFH�H�FRORUH� 

/¶LQVHULPHQWR�GHOOD�FDPPD��FKH�LQ�PHFFDQLFD�SHUPHWWH�GL�WUDVIRUPDUH�LO�PRWR�URWDWRULR�

XQLIRUPH�LQ�PRWR�UHWWLOLQHR�DOWHUQDWLYR��SHUPHWWH�DOOR�VSD]LR�GHOOD�JDOOHULD�GL�PXWDUH�LQ�

XQD�PDFFKLQD�� H� GL� FRQVHJXHQ]D� GL� LQWURGXUUH� QHO� WUDGL]LRQDOH� DPELHQWH� HVSRVLWLYR�

O¶LGHD�GL�SURGX]LRQH�LQGXVWULDOH�H�GL�PHFFDQLFD�� 
 

8�&�� 4XHVWD� IRUPD� HFFHQWULFD� �OD� FDPPD�� JLUDQGR� OHQWDPHQWH� VXO� SURSULR� DVVH�� DSULYD� H�

FKLXGHYD� XQ� GLDIUDPPD� WUD� Vp� H� LO� GLSLQWR� JLDOOR�� FRPH� XQ� PHFFDQLVPR� GL� LQQHVFR� >«@�

&RPELQDQGR�OD�FDPPD�FRQ�LO�GLSLQWR�PRQRFURPR��FRQ�LO�PRYLPHQWR�H�OD�ULGRQGDQ]D�GHO�JLDOOR�

FDGPLR��KR�WHQWDWR�GL�IDU�SXOVDUH�H�YLEUDUH�OR�VSD]LR162� 

 

&RQ�LO�SULPR�LQWHUYHQWR�VLWH�VSHFLILF��H�TXLQGL�DWWUDYHUVR�O¶XWLOL]]R�GL�RJJHWWL�H�SURFHVVL�

GL� GHULYD]LRQH� PHFFDQLFD�� O¶DUWLVWD� FRPSLH� OD� SULPD� WUDVIRUPD]LRQH� GHOOR� VSD]LR�

HVSRVLWLYR��LQWURGXFHQGR�O¶HOHPHQWR�LQGXVWULDOH�DOO¶LQWHUQR�GHOO¶DUWH�� 

,QROWUH��6XSHUIHWD]LRQH�D�FDPPH�GLYHQWD�RFFDVLRQH�GL�XQ�QXRYR�GLDORJR�FRQ�O¶DPELHQWH�

GHOO¶DUWH�� LQIDWWL�� O¶DUWLVWD� FKLHGH� DOOD� *DOOHULD� )XPDJDOOL� GL� ULPXRYHUH� LO� PXUR�

SRVL]LRQDWR�GLHWUR�OD�YHWULQD�FKH�QRQ�SHUPHWWH��GDOO¶HVWHUQR��GL�JXDUGDUH�DO�VXR�LQWHUQR��

TXHVWR�FRPSRUWD�XQ¶D]LRQH�GLUHWWD�VXOO¶DUFKLWHWWXUD��DWWUDYHUVR�OD�TXDOH�q�RUD�SRVVLELOH�

QRQ� VROR� DYHUH�XQD� IXVLRQH� WUD� OR� VSD]LR� HVSRVLWLYR� H� VSD]LR� HVWHUQR��PD�DYHUH�XQD�

FRQQHVVLRQH� WUD� RSHUD�� DPELHQWH� H� IUXLWRUH�� LQIDWWL�� OR� VWHVVR� &DYHQDJR� VSLHJD� FKH�

DWWUDYHUVR� O¶DEEDWWLPHQWR� GHO� PXUR� GHOOD� JDOOHULD�� O¶LQWHUYHQWR� KD� OD� SRVVLELOLWj� GL�

                                                           
161�&KLDPDWR�GDOO¶DUWLVWD�DQFKH�³*LDOOR�3DUGL´�LQ�ULFRUGR�GHOOR�VFXOWRUH�*LDQIUDQFR�3DUGL�FRQ�LO�TXDOH�
&DYHQDJR�KD�DYXWR�XQ�SURIRQGR�UDSSRUWR�DIIHWWLYR�H�SURIHVVLRQDOH� 
162�8��&DYHQDJR��8Q�GLDORJR«��FLW���������S����� 



��� 

VYLOXSSDUH� O¶LQL]LR� GL� XQ¶LQWHUD]LRQH� GLUHWWD� FRQ� LO� YLVLWDWRUH� HVWHUQR�� FKH� GLYHQWD�

VHPSUH�SL��LQWLPD�FRQ�LO�SXEEOLFR�DO�VXR�LQWHUQR� 

,QROWUH�� FRQ� O¶HOLPLQD]LRQH� GHOOD� SDUHWH�� VL� LQWHQVLILFD� O¶HIIHWWR� GL� PRGXOD]LRQH� H�

FDUDWWHUL]]D]LRQH� GHOOR� VSD]LR� DWWUDYHUVR� OD� OXFH�� VLD� OD� OXFH� DUWLILFLDOH�� FKH� OD� OXFH�

QDWXUDOH� FRQVHQWRQR� O¶HVSDQVLRQH� GHOOD� FURPLD� GHOO¶RSHUD� DOO¶LQWHUQR� GHOO¶DPELHQWH�

GHOOD�JDOOHULD��FRQ�OD�FUHD]LRQH�GL�LQILQLWL�HIIHWWL�OXPLQRVL�VLD�VXO�TXDGUR�SDUHWH��VLD�VXOOH�

SDUHWL�ELDQFKH�GHOOD�JDOOHULD��FKH�D�VHFRQGD�GHOO¶RUD�H�GHO�JLRUQR�DVVXPHYDQR�QXRYL�

HIIHWWL�FURPDWLFL� 
 

8�&��/¶RSHUD�GLYHQWDYD�XQR�VWUXPHQWR�GL�GLIIXVLRQH�GL�FRORUH��LO�JLDOOR�VL�SURLHWWDYD�LQ�VWUDGD��

YLFHYHUVD��OD�OXFH�HVWHUQD�HQWUDYD�DOO¶LQWHUQR�GHOOD�JDOOHULD��H�FRORUDQGRVL�GL�JLDOOR�PRGLILFDYD�

DQFKH�WXWWH�OH�SDUHWL��FKH�GD�ELDQFKH�GL�DUULFFKLYDQR�GL�TXHVWD�GRPLQDQWH�JLDOOD163�� 

 

,Q�TXHVWR�FDVR�O¶DUWLVWD�LQVHULVFH�QHO�VXR�ODYRUR�XQD�ULFHUFD�GL�WLSR�SLWWRULFR��PROWR�UDUD�

QHO� VXR� SHUFRUVR� DUWLVWLFR� LQ� TXDQWR� SUHYDOHQWHPHQWH� FDUDWWHUL]]DWR� GDOOD�

WULGLPHQVLRQDOLWj�SODVWLFD�H�VIDYRUHYROH�DOOD�ELGLPHQVLRQDOLWj�SLWWRULFD�� 
 

8�&��4XHVWD�q�XQD�FRVD�PROWR�LQWHUHVVDQWH�SHUFKp�ODYRUDQGR�VXOOD�WULGLPHQVLRQDOLWj��LR�QRQ�PL�

VRQR�PDL�RFFXSDWR�GHOOD�SLWWXUD��4XHVWR�LQYHFH�q�XQ�ODYRUR�SLWWRULFR��PRQRFURPDWLFR��FRQ�XQD�

YDOHQ]D�GL�GLQDPLVPR�FKH�SHUPHWWHYD�DOOD�SLWWXUD�GL�DYYLFLQDUVL�DO�PLR�IDUH��DOOD�PLD�PRGDOLWj��

,Q�TXHVWD�RFFDVLRQH� OR�VSD]LR�YHQLYD�DPSLDPHQWH�PRGLILFDWR�H� WXWWR� OR�VSD]LR�GHOOD�JDOOHULD�

YHQLYD�FRQQRWDWR�LQ�PDQLHUD�PROWR�GHFLVD��PROWR�IRUWH164� 

 

&RQ�TXHVWR�ODYRUR�&DYHQDJR�GHILQLVFH�XQD�QXRYD�DUFKLWHWWXUD�FKH�GLYHQWD�LO�OXRJR�GL�

FRPXQLFD]LRQH�WUD�LQWHUQR�HG�HVWHUQR��H�DWWUDYHUVR�O¶LQVHULPHQWR�GHO�FRORUH�H�GHOOD�OXFH�

VL�SRQH�LQ�WRWDOH�FRQQHVVLRQH�O¶RSHUD�G¶DUWH�FRQ�WXWWR�OR�VSD]LR�GHOOD�JDOOHULD�H�FRQ�LO�

VXR� IUXLWRUH�� /D� VROR� RSHUD� VFXOWRUHD� QRQ� SXz� HVVHUH� LGHQWLILFDWD� FRPH� LQWHUYHQWR�

DUWLVWLFR�QHOOD�VXD�WRWDOLWj��SHU�IDUOR�q�QHFHVVDULR�DQDOL]]DUOR�QHOOD�VXD�FRPSOHWH]]D�FRQ�

O¶DPELHQWH�HVWHUQR�H�FRQ� LO�SXEEOLFR�� ,QROWUH�� O¶HIIHWWR�JHQHUDWR�GDOOD�SUHVHQ]D�GHOOD�

OXFH�GHWHUPLQD�OD�FUHD]LRQH�GL�XQD�VLWXD]LRQH�SHUFHWWLYD�SXUD��DVVROXWD��FKH�SHUPHWWH�OD�

GHILQL]LRQH�GL�XQ�QXRYR�DPELHQWH�DOO¶LQWHUQR�GHOOD�JDOOHULD��)LJXUH������������� 

 

                                                           
163�'DOOD�FRQYHUVD]LRQH�FRQ�8PEHUWR�&DYHQDJR�GHO����GLFHPEUH������ 
164�,ELGHP� 



��� 

 
)LJXUD�������8PEHUWR�&DYHQDJR��6XSHUILFLH�D�FDPPH��&DYHQDJR�0LODQR�HVW����PLQXWL��������DFFLDLR��OHJQR��PRWRUH�
HOHWWULFR��DFULOLFR��*DOOHULD�)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�LQ�PRVWUD�DO�SLDQR�VXSHULRUH��&RXUWHV\�$UFKLYLR�
8PEHUWR�&DYHQDJR 

 

 
)LJXUD�������8PEHUWR�&DYHQDJR��6XSHUILFLH�D�FDPPH��&DYHQDJR�0LODQR�HVW����PLQXWL��������DFFLDLR��OHJQR��PRWRUH�
HOHWWULFR��DFULOLFR��*DOOHULD�)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�LQ�PRVWUD�DO�SLDQR�VXSHULRUH��&RXUWHV\�$UFKLYLR�
8PEHUWR�&DYHQDJR 

 

,O�SHUFRUVR�HVSRVLWLYR�FRQWLQXD�DO�SLDQR�LQWHUUDWR�GRYH�LO�IUXLWRUH�q�DFFROWR�GDO�VHFRQGR�

LQWHUYHQWR�VLWH�VSHFLILF�LQ�PRVWUD��FRUULVSRQGH�D�XQ�JUDQGH�ODYRUR�GL�QDWXUD�VFXOWRUHD�H�

PHFFDQLFD� FKH� FRUUH� OXQJR� WXWWR� LO� VRIILWWR� GHOOD� JDOOHULD�� LQWLWRODWR� 3DUDVVLWD�

IXQ]LRQDOH�� /¶RSHUD� q� FRVWLWXLWD� GD� XQD� FDWHQD� GL� WUDVSRUWR� OXQJD� ��� PHWUL�� WLSLFR�

RJJHWWR�QRUPDOPHQWH�SURGRWWR�H�XWLOL]]DWR�LQ�FDPSR�LQGXVWULDOH��FKH�VHJXH�DWWUDYHUVR�

OD� VXD� DUWLFROD]LRQH� WXWWR� OR� VYLOXSSR� DUFKLWHWWRQLFR� GHJOL� DPELHQWL� GHOOD� JDOOHULD��

4XHVWR�FRQYRJOLDWRUH�DHUHR�LQL]LD�LO�VXR�SHUFRUVR�GDO�PDJD]]LQR��GRYH�q�LQVWDOODWR�LO�

JUXSSR�GL�WUDLQR��SHU�SRL�SURFHGHUH�QHJOL�DOWUL�DPELHQWL�VHJXHQGR�OH�GLIIHUHQ]H�GL�TXRWH�



��� 

GHO� VRIILWWR� GHOO¶DUFKLWHWWXUD�� VFHQGHUH� YHUVR� JOL� XIILFL�� ULDJJUDSSDUVL� DO� VRIILWWR��

SHUFRUUHUH�RJQL�DPELHQWH�GHOOD�JDOOHULD��ILQR�DG�DUULYDUH�DG�DWWUDYHUVDUH�ILVLFDPHQWH�XQ�

PXUR�GLYLVRULR��,QIDWWL��FRQ�XQ�JHVWR�DELWXDOH�SHU�TXDOVLDVL�FDUSHQWLHUH��O¶DUWLVWD�DSUH�XQ�

YDUFR�QHOOD�SDUWH�VXSHULRUH�GL�XQD�SDUHWH�GHOOD�JDOOHULD��DO�ILQH�GL�SHUPHWWHUH�LO�SDVVDJJLR�

GHOOD�VFXOWXUD�PHFFDQLFD�DO�VXR�LQWHUQR��4XHVWR�JHVWR�VL�ULYHOD�PROWR�IXQ]LRQDOH�SHU�

O¶LQWHUYHQWR�� LQ� SULPR� OXRJR� SHUFKp� LO� PRWRUH� FKH� SHUPHWWH� GL� D]LRQDUH� LO� QDVWUR�

WUDVSRUWDWRUH� q� FROORFDWR� QHOO¶DPELHQWH� DGLDFHQWH� D� TXHOOR� GHOOD� JDOOHULD�� GL�

FRQVHJXHQ]D�IRUDQGR�OD�SDUHWH��q�SRVVLELOH�PHWWHUH�LQ�FRPXQLFD]LRQH�PRWRUH�H�RSHUD��

LQ� VHFRQGR� OXRJR�� SHUFKp� O¶RSHUD� G¶DUWH� VXSHUD� L� OLPLWL� LPSRVWL� GDOOR� VSD]LR�

DUFKLWHWWRQLFR��UHQGHQGR�O¶DPELHQWH�FRPSOHWDPHQWH�SDUWHFLSH�GHOO¶LQWHUYHQWR��LQILQH��

RFFXSDQGR� XQR� VSD]LR� HVWUDQHR� DOOD� *DOOHULD� )XPDJDOOL�� q� SRVVLELOH� WUDVIRUPDUH�

DPELHQWL� QRQ� WUDGL]LRQDOPHQWH� DGLELWL� DOO¶LQVHULPHQWR� GL� RSHUH� G¶DUWH� LQ� OXRJKL� SHU�

O¶HVSRVL]LRQH�R�IXQ]LRQDOL�DJOL�LQWHUYHQWL�DUWLVWLFL� 
 

8�&��3URSULR�SHU�TXHVWD�RSHUD�q�VWDWR�UHVR�QHFHVVDULR�RFFXSDUH�XQD�VWDQ]D�DGLDFHQWH��HVWHUQD�

DJOL� VSD]L� GHOOD� *DOOHULD� )XPDJDOOL�� FRQ� O¶LQVWDOOD]LRQH� GHO�PRWRUH� GHO� QDVWUR� WUDVSRUWDWRUH��

4XHVWR�DPELHQWH��SUREDELOPHQWH�OD�FDQWLQD�GL�XQ�YLFLQR��HUD�QDVFRVWR�GD�XQ�PXUR�GLYLVRULR��

$EELDPR�GRYXWR� DIILWWDUH� OR� VSD]LR� DO�GL� Oj� GHO�PXUR�GHOOD�JDOOHULD� SHU� WXWWD� OD� GXUDWD� GHOOD�

PRVWUD165� 

 

$WWUDYHUVR�LO�VXR�PRYLPHQWR��WHPD�ULFRUUHQWH�QHOOH�ULFHUFKH�GHOO¶DUWLVWD��H�JUD]LH�DOOD�

VXD�SDUWLFRODUH�GLVORFD]LRQH�QHOOR�VSD]LR�HVSRVLWLYR��O¶RSHUD�SRQH�LQ�FRPXQLFD]LRQH�L�

GLIIHUHQWL�DPELHQWL�GHOOD�JDOOHULD� 
 

LQYLWDQGR�OR�VSHWWDWRUH�D�PXRYHUVL�GDOO¶XQR�DOO¶DOWUR�SHU�SRWHU�RWWHQHUH�XQD�IUXL]LRQH�FRPSOHWD�

GHOO¶RSHUD�� ,Q� WDO� PRGR�� O¶LQGLYLGXR� H� OR� VSD]LR� HVSRVLWLYR� YHQJRQR� FKLDPDWL� D� IDU� SDUWH�

DWWLYDPHQWH� GHOO¶RSHUD�� LQWHUDJHQGR� FRQ� HVVD� H� GLYHQWDQGR� HOHPHQWL� HVVHQ]LDOL� DOOD� VXD�

HVLVWHQ]D166� 

 

                                                           
165�'DOOD�FRQYHUVD]LRQH�FRQ�8PEHUWR�&DYHQDJR�GHO����GLFHPEUH������ 
166�6��6SDGD��8PEHUWR�&DYHQDJR��*DOOHULD�&RUWHVH��0LODQR��LQ�³7HPD�&HOHVWH´��Q���������PDU]R�DSULOH�
������S����� 



��� 

$JHQGR� GLUHWWDPHQWH� QHOOR� VSD]LR�� &DYHQDJR� ³FRQGL]LRQD� DQFRUD� XQD� YROWD� OD�

SHUFH]LRQH�DELWXDOH�FKH�LO�YLVLWDWRUH�KD�GHOOH�VDOH�HVSRVLWLYH��IRU]DQGR�L�OLPLWL�ILVLFL��OH�

EDUULHUH�GHOOR�VSD]LR�RVSLWH�SHU�HYLGHQ]LDUQH�OH�SRWHQ]LDOLWj´167�� 

&RQ� TXHVW¶RSHUD�� PL� SDUH� FKH� &DYHQDJR� YRJOLD� VILGDUH�� PD� DQFKH� HVDOWDUH�� OH�

FDUDWWHULVWLFKH�H�L�OLPLWL�GHOO¶DPELHQWH�GHOOD�PRVWUD��VRQR�OH�TXDOLWj�DUFKLWHWWRQLFKH�GHOOD�

JDOOHULD�D�FRQGL]LRQDUH�IRUWHPHQWH�O¶LQVHULPHQWR�GHOOD�VFXOWXUD�DOO¶LQWHUQR�GHOOR�VSD]LR�

HVSRVLWLYR��O¶DUFKLWHWWXUD�LQIOXHQ]D�O¶D]LRQH�FUHDWLYD�GHOO¶DUWLVWD�H�O¶RSHUD�G¶DUWH�GLYLHQH�

YHLFROR�GL�SRVVLELOL�ULIOHVVLRQL�VXOOD�FRQGL]LRQH�GHOOD�VFXOWXUD�H�VXO�VXR�UDSSRUWR�FRQ�

O¶DUFKLWHWWXUD�VWHVVD�� 
 

8�&��/¶RSHUD�VHJXLYD�OH�DOWH]]H�H�L�GLVOLYHOOL��VL�GLVWULFDYD�LQ�FXUYH�H�VL�DGDWWDYD�DOO¶DUFKLWHWWXUD��

,Q�SL��DQGDYD�DG�LQYDGHUH�DOFXQL�VSD]L�GHJOL�XIILFL�FKH�QRUPDOPHQWH�QRQ�VRQR�PDL�XWLOL]]DWL�SHU�

O¶HVSRVL]LRQH�GL�RSHUH�G¶DUWH��4XHVWR�ODYRUR�RFFXSDYD�WXWWR�LO�SLDQR�LQWHUUDWR��OR�VHJXLYD�H�OR�

HYLGHQ]LDYD�DWWUDYHUVR�OD�VXD�GLVORFD]LRQH��$�PH�QRQ�LQWHUHVVDYD�SL��TXDOH�HUD�O¶HIIHWWLYR�VSD]LR�

HVSRVLWLYR�� PD� HUR� LQWHUHVVDWR� DOO¶DUFKLWHWWXUD�� D� UDFFRUGDUH� OH� DOWH]]H�� H� LQYDGHUH�

FRPSOHWDPHQWH�OR�VSD]LR168� 

 

'DOOH� SDUROH� GHOO¶DUWLVWD� q� SRVVLELOH� FRPSUHQGHUH� TXDQWR� VLD� IRQGDPHQWDOH� OD�

FRPSRQHQWH� DUFKLWHWWRQLFD� QHO� GHWHUPLQDUH� OD� UHDOL]]D]LRQH� GHOO¶RSHUD� ILQDOH�� 2JQL�

VLQJROR� HOHPHQWR� �VXSHUILFLH� SDULHWDOH�� SDYLPHQWR�� VRIILWWR�� DQJROL�� GHYH� HVVHUH�

LQGDJDWR� QHOOH� VXH� SRWHQ]LDOLWj� DO� ILQH� GL� SDUWHFLSDUH� DWWLYDPHQWH� DOOD� UHDOL]]D]LRQH�

GHOO¶RSHUD� G¶DUWH�� GLYHQWDQGR� SDUWH� RUJDQLFD� H� GLPHQVLRQH� HVWHWLFD� GHOO¶LQWHUYHQWR�

VFXOWRUHR�� 4XHVWR� SURFHVVR� q� EHQ� YLVLELOH� QHOO¶RSHUD�3DUDVVLWD� IXQ]LRQDOH� GRYH� JOL�

DPELHQWL�GHOOD�*DOOHULD�)XPDJDOOL�QRQ�VRQR�SL��³O¶DELWD]LRQH�GHOO¶RSHUD�RJJHWWXDOH��PD�

OR�VSD]LR�SDUWHFLSDWR�LQ�FXL�DUWH�H�DUFKLWHWWXUD�FRQYHUJRQR�LQ�XQ�XQLFXP�LQVFLQGLELOH´169�� 

7UD�L�WUH�LQWHUYHQWL�LQ�PRVWUD��VHPEUD�FKH�TXHVW¶RSHUD�YRJOLD�SUHVHQWDUH�PDJJLRUPHQWH�

OH� FDUDWWHULVWLFKH� HVWHWLFKH� H� IXQ]LRQDOL� GHOO¶RJJHWWR� LQGXVWULDOH�� WXWWDYLD�� O¶D]LRQH�

FUHDWLYD� GHOO¶DUWLVWD� H� O¶LQVHULPHQWR� GL� HOHPHQWL� PHFFDQLFL� QHOOR� VSD]LR� HVSRVLWLYR�

FRQVHQWRQR� GL� SHUFHSLUH� OD� FRPSOHWD� GHFRQWHVWXDOL]]D]LRQH� GL� XQ� HOHPHQWR�

                                                           
167�/��'L�&RUDWR��$UWH�H�FXOWXUD�PDWHULDOH«�FLW���������S����� 
168�'DOOD�FRQYHUVD]LRQH�FRQ�8PEHUWR�&DYHQDJR�GHO����GLFHPEUH������ 
169�$��%DOGRQL��/R�VSD]LR�FRVWUXLWR��$UFKLWHWWXUD�FRPH�VLQWHVL�GHOO¶RSHUD�G¶DPELHQWH��LQ�0��0HQHJX]]R��
%��'L�0DULQR��$��/D�3RUWD� �D� FXUD�GL���$UWLVWL� QHOOR� VSD]LR��'D�/XFLR�)RQWDQD�D�RJJL�� JOL� DPELHQWL�
QHOO¶DUWH�LWDOLDQD��FDW��PRVWUD��&RPSOHVVR�0RQXPHQWDOH�GHO�6DQ�*LRYDQQL��&DWDQ]DUR�����RWWREUHޤ�����
GLFHPEUH��������6LOYDQD�(GLWRULDOH��&LQLVHOOR�%DOVDPR��������S����� 



��� 

QRUPDOPHQWH�XWLOL]]DWR�LQ�FDPSR�LQGXVWULDOH��DWWULEXHQGRJOL�LQ�TXHVWR�PRGR�XQD�QXRYD�

DSSOLFD]LRQH�� 

,Q� PHULWR� DOOD� VXD� GHFRQWHVWXDOL]]D]LRQH�� O¶DUWLVWD� VL� HVSULPH� QHL� FRQIURQWL�

GHOO¶DOORQWDQDPHQWR�GHOO¶RJJHWWR�GDO�PRQGR�IXQ]LRQDOH�H�PHFFDQLFR� 
 

8�&��,R�YROHYR�FKH�O¶RSHUD�VHJXLVVH�RJQL�FDUDWWHULVWLFD�DUFKLWHWWRQLFD��FRPH�VH�IRVVH�XQ�RJJHWWR�

YHJHWDOH�LQYHFH�FKH�XQ�RJJHWWR�LQGXVWULDOH��,O�IDWWR�FKH�QRQ�WUDSRUWDYD�QXOOD��H�O¶LQVHULPHQWR�GHO�

FRORUH� D]]XUUR�� QRUPDOPHQWH� HVWUDQHR� QHOOD� SURGX]LRQH� GHOO¶RJJHWWR� LQGXVWULDOH�� H� LQILQH� LO�

SHUFRUVR�LUUD]LRQDOH�FRPSRUWDQR�XQ�ULEDOWDPHQWR�GHOOD�ORJLFD�LQGXVWULDOH��FKH�DO�FRQWUDULR�q�GL�

WLSR�UD]LRQDOH170� 

 

/¶RJJHWWR�QRQ�q�SL��SHUFHSLWR�LQ�YLUW��GHOOD�VXD�FDSDFLWj�GL�SURGXUUH��PD�FLz�FKH�ULPDQH�

GHO�PRQGR�LQGXVWULDOH�q�VROR�LO�VXR�DVSHWWR�HVWHWLFR���)LJXUH������������������������� 

 

 
)LJXUD�������8PEHUWR�&DYHQDJR��3DUDVVLWD�IXQ]LRQDOH��GHWWDJOLR��&DYHQDJR�0LODQR�HVW����PLQXWL��������*DOOHULD�
)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�QHJOL�DPELHQWL�GHOOD�JDOOHULD��&RXUWHV\�*DOOHULD�)XPDJDOOL 
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��� 

 
)LJXUD�������8PEHUWR�&DYHQDJR��3DUDVVLWD�IXQ]LRQDOH��GHWWDJOLR��&DYHQDJR�0LODQR�HVW����PLQXWL��������*DOOHULD�
)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�QHJOL�DPELHQWL�GHOOD�JDOOHULD��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 

 

)LJXUD�������8PEHUWR�&DYHQDJR��3DUDVVLWD�IXQ]LRQDOH��GHWWDJOLR��&DYHQDJR�0LODQR�HVW����PLQXWL��������*DOOHULD�
)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�QHJOL�DPELHQWL�GHOOD�JDOOHULD��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 
 



��� 

 
)LJXUD�������8PEHUWR�&DYHQDJR��3DUDVVLWD�IXQ]LRQDOH��GHWWDJOLR��&DYHQDJR�0LODQR�HVW����PLQXWL��������*DOOHULD�
)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�QHJOL�DPELHQWL�GHOOD�JDOOHULD��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 

3DUDVVLWD� IXQ]LRQDOH� QRQ�PXRYH� SL��PDVVH� GL� SURGRWWL��PD�PLVXUD� FRQ� OD� VXD� VROD�

SUHVHQ]D�OR�VSD]LR�GL�WXWWD�OD�JDOOHULD��GHO�TXDOH�VL�q�LPSDGURQLWD��WUDVIRUPDQGRVL�LQ�XQ�

VLVWHPD� GL� FROOHJDPHQWR� ILVLFR� �WUD� XQR� VSD]LR� H� O¶DOWUR�� H� PHQWDOH� �WUD� LO� PRQGR�

GHOO¶DUWH�H�TXHOOR�LQGXVWULDOH���)LJXUH������������� 
 

XWLOL]]DWR�FRPH�VLVWHPD�GL�LQWHUFRQQHVVLRQH�VLPEROLFD�H�ILVLFD�GL�HPLVIHUL�DELWXDOPHQWH�WDQWR�

ORQWDQL� WUD� ORUR� H� FRQ� FRQWHQXWL� GLYHUVL� VH� QRQ� FRQWUDGGLWWRUL� �PRQGR� GHOO¶DUWH�� PRQGR�

GHOO¶LQGXVWULD��� GL� YDQL� DUFKLWHWWRQLFL� WUD� ORUR� ILVLFDPHQWH� VHSDUDWL� �VDOH� HVSRVLWLYH�� XIILFL��

PDJD]]LQL��H�GL�UXROL��DUWLVWD��LQJHJQHUH��VHJUHWDULD��RSHUDLR�LQVWDOODWRUH��SXEEOLFR��JDOOHULVWD��

FULWLFR��WUD�ORUR�QRQ�VHPSUH�LQ�DVVRQDQ]D171� 
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��� 

 

)LJXUD� ������8PEHUWR�&DYHQDJR��&DYHQDJR�0LODQR� HVW� ���PLQXWL�� ������*DOOHULD� )XPDJDOOL��%HUJDPR�� YHGXWD�
GHOO¶RSHUD�LQ�PRVWUD�QHL�GLIIHUHQWL�DPELHQWL�GHOOD�JDOOHULD��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 

 
)LJXUD� ������8PEHUWR�&DYHQDJR��&DYHQDJR�0LODQR� HVW� ���PLQXWL�� ������*DOOHULD� )XPDJDOOL��%HUJDPR�� YHGXWD�
GHOO¶RSHUD�LQ�PRVWUD�QHL�GLIIHUHQWL�DPELHQWL�GHOOD�JDOOHULD��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 

,O�SHUFRUVR�HVSRVLWLYR�GHOOD�PRVWUD�DOOD�*DOOHULD�)XPDJDOOL� VL�FRQFOXGH�FRQ�)UHPLWR�

FUHDWLYR��O¶XOWLPR�LQWHUYHQWR�GL�&DYHQDJR�GLVORFDWR�QHL�GLIIHUHQWL�DPELHQWL�GHO�SLDQR�

LQWHUUDWR��3HU�TXHVW¶RSHUD�O¶DUWLVWD�ULFDYD�GD�XQ�WURQFR�GL�URYHUH�XQD�VHULH�GL�HOHPHQWL�D�

IRUPD�GL�SDUDOOHOHSLSHGR�LUUHJRODUL��VX�FLDVFXQR�GHL�TXDOL�q�PRQWDWR�XQ�PRWRUH�HOHWWULFR�

YLEUDQWH��&RPH�UDFFRQWD� O¶DUWLVWD�� LQ�TXHVWR� LQWHUYHQWR�q�DWWLYD� OD�FRPSRQHQWH�GHOOD�

FDVXDOLWj��GHOO¶LPSUHYHGLELOLWj��PROWR�UDUD�QHOOD�IDVH�SURJHWWXDOH�GHOOH�VXH�RSHUH��QHOOH�

TXDOL�HPHUJH�OD�SUHFLVD�DWWHQ]LRQH�GHOO¶HVHFXWLYR�WHFQLFR�H�SURJHWWXDOH� 
 



��� 

8�&�� 3HU� TXHVWR� LQWHUYHQWR� VRQR� DQGDWR� D� FRPSUDUH� XQD� TXHUFLD� FKH� SRL� q� VWDWD� WDJOLDWD�

FDVXDOPHQWH��RWWHQHQGR�LQ�TXHVWR�PRGR�GHL�FXEHWWL�FRQ�GLPHQVLRQL�DFFLGHQWDOL��3HU�PH�TXHVWR�

q�VWDWR�XQ�SDVVDJJLR�PROWR�LQWHUHVVDQWH�SHUFKp�LO�PLR�ODYRUR�q�VHPSUH�SURJHWWDWR�H�QHO�ODYRUR�q�

VHPSUH�SUHVHQWH�XQ�HVHFXWLYR�WHFQLFR�FRQ�XQ¶DWWHQ]LRQH�GHWWDJOLDWD�DOO¶DVSHWWR�SURIHVVLRQDOH172�� 

 

2JQL� HOHPHQWR� �LQ� WRWDOH� ���� GRWDWR� GL� GLVSRVLWLYR�� VH� VROOHFLWDWR� GDO� SDVVDJJLR� GHO�

SXEEOLFR��KD�OD�FDSDFLWj�GL�PHWWHUVL�LQ�PRWR��LQIDWWL��RJQL�IRUPD�LQ�OHJQR�q�FROOHJDWD�

WUDPLWH�XQ�VHQVRUH�D�XQ�DOLPHQWDWRUH�GL�HQHUJLD�LQ�JUDGR�GL�SURGXUUH�XQD�YLEUD]LRQH�H�

XQD� VRQRULWj� GDOOD� GXUDWD� GL� SRFKL� VHFRQGL�� ,Q� TXHVWR� LQWHUYHQWR� O¶DUWLVWD� JLRFD� VXO�

UDSSRUWR�WUD�VXRQR�H�PRYLPHQWR��GDQGR�YLWD�D�XQ¶RUFKHVWUD�GL�VXRQL�VWLPRODWL�GD�RJQL�

VLQJROR�VSRVWDPHQWR�GHL�YLVLWDWRUL��,Q�TXHVWR�FDVR��PL�SDUH�FKH�LO�FRLQYROJLPHQWR�GHO�

SXEEOLFR�QHOO¶RSHUD�VLD�IRQGDPHQWDOH�SHU�GHILQLUH�OD�VXD�FRPSOHWH]]D��VHQ]D�DOFXQ�WLSR�

GL�PRYLPHQWR�R�SDVVDJJLR�O¶RSHUD�QRQ�SRWUHEEH�HVVHUH�D]LRQDWD��3URSULR�SHU�TXHVWH�

UDJLRQL��OD�VROD�SUHVHQ]D�GHOO¶RVVHUYDWRUH�DWWRUH��QRQ�SL��VSHWWDWRUH��DOO¶LQWHUQR�GHOOR�

VSD]LR�HVSRVLWLYR�PRGLILFD�O¶RSHUD�G¶DUWH�QHO�PRPHQWR�GHO�VXR�SDVVDJJLR��DOORQWDQDQGR�

OD�VFXOWXUD�GDOOD�WUDGL]LRQDOH�FRQFH]LRQH�FKH�OD�YXROH�FODVVLILFDUH�FRPH�RJJHWWR�VWDWLFR��

ILQLWR�H�FRQFOXVR��,QIDWWL��VH�LO�SDVVDJJLR�GHO�SXEEOLFR�LQQHVFD�LO�PRYLPHQWR�GHL�VLQJROL�

HOHPHQWL�GHO� ODYRUR�VFXOWRUHR��DOORUD�VL�GHWHUPLQD�O¶D]]HUDPHQWR�GHOOD�FRQGL]LRQH�GL�

VDFUDOLWj� H�PRQXPHQWDOLWj� GHOO¶RSHUD��$WWUDYHUVR� LO� VXR� IRUWH� GLQDPLVPR�� O¶RSHUD� VL�

DOORQWDQD�GDOOD�VXD�FRQGL]LRQH�GL�VWDWLFLWj�H�LQ�PRGR�TXDVL�LQDVSHWWDWR��DJJUHGLVFH�LO�

VXR�SXEEOLFR��LPSHGHQGRJOL�GL�DYYLFLQDUVL� 

'D�XQ�SXQWR�GL�YLVWD�GL�LGHD]LRQH�GHO�ODYRUR��FRPH�DYYLHQH�SHU�OH�GXH�RSHUH�SUHFHGHQWL�

LQ�PRVWUD��&DYHQDJR�LQVHULVFH�YROXWDPHQWH�O¶HOHPHQWR�PHFFDQLFR�FRPH�FRPSRQHQWH�

EDVH� GHO� SURSULR� ODYRUR�� FRQ� O¶RELHWWLYR� GL� FRQGXUUH� XQ¶RSHUD]LRQH� GL�

GHFRQWHVWXDOL]]D]LRQH��2JJHWWL� H�SURFHVVL�GHO�PRQGR� LQGXVWULDOH� HQWUDQR� D� IDU�SDUWH�

GHOOD�ULFHUFD�DUWLVWLFD��H�GRWDWL�GL�XQD�QXRYD�IUXL]LRQH�HVWHWLFD��GLYHQWDQR�LO�YHLFROR�GL�

FRQQHVVLRQH�WUD�GXH�PRQGL�FRPSOHWDPHQWH�ORQWDQL�WUD�GL�ORUR��OR�VSD]LR�GHOO¶DUWH�H�OR�

VSD]LR�GHOO¶LQGXVWULD��)LJXUH�������������� 
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��� 

 
)LJXUD�������8PEHUWR�&DYHQDJR��)UHPLWR�FUHDWLYR��GHWWDJOLR��&DYHQDJR�0LODQR�HVW����PLQXWL��������OHJQR��PRWRUL�
HOHWWULFL��*DOOHULD�)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�LQ�PRVWUD�DO�SLDQR�LQIHULRUH��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 

 
)LJXUD�������8PEHUWR�&DYHQDJR��)UHPLWR�FUHDWLYR��GHWWDJOLR��&DYHQDJR�0LODQR�HVW����PLQXWL��������OHJQR��PRWRUL�
HOHWWULFL��*DOOHULD�)XPDJDOOL��%HUJDPR��YHGXWD�GHOO¶RSHUD�LQ�PRVWUD�DO�SLDQR�LQIHULRUH��&RXUWHV\�*DOOHULD�)XPDJDOOL 

 

/D� PRVWUD� &DYHQDJR� 0LODQR� HVW� ��� PLQXWL� q� SHU� &DYHQDJR� XQ¶RFFDVLRQH� GL�

SUHVHQWD]LRQH�GHL�SXQWL�FKLDYH�GHOOD�VXD�ULFHUFD�DUWLVWLFD��OR�VWXGLR�GHOO¶DUFKLWHWWXUD��OD�

PLVXUD]LRQH� GHOOR� VSD]LR�� LO� PRYLPHQWR� H� OD� GHFRQWHVWXDOL]]D]LRQH� GHJOL� RJJHWWL�

LQGXVWULDOL�� $OOR� VWHVVR� WHPSR� L� WUH� LQWHUYHQWL� DOOD� *DOOHULD� )XPDJDOOL� VHPEUDQR�

ULSUHQGHUH� OH� WHRULH� DUWLVWLFKH� SRVWPRGHUQH� FKH� SURSRQJRQR� O¶LGHD� GL� XQ� QXRYR�

DSSURFFLR�QHL�FRQIURQWL�GHOOD�VFXOWXUD��DO�SDVVR�FRQ�L�WHPSL�H�LQ�VWUHWWD�UHOD]LRQH�FRQ�

O¶DPELHQWH�FLUFRVWDQWH�� LQ�XQD�VRUWD�GL�FRPSHQHWUD]LRQH�GLQDPLFD�FRQ�HVVR��&RQ�JOL�

LQWHUYHQWL�HVSRVWL�QHOOD�VHGH�GL�%HUJDPR��&DYHQDJR�PHWWH�LQ�GLVFXVVLRQH� OD�VFXOWXUD�

FRPH� HOHPHQWR� DXWRQRPR�� FRPSLXWR�� FKLXVR�� VWDWLFR�� ORQWDQR�GDOOD� VXD� WUDGL]LRQDOH�



��� 

IXQ]LRQH�PRQXPHQWDOH�H�UDSSUHVHQWDWLYD���,QIDWWL��VH�FRPH�VRWWROLQHD�OD�FULWLFD�5RVDOLQG�

.UDXVV�OD�ORJLFD�GHOOD�VFXOWXUD�q�VHPSUH�VWDWD�LQVHSDUDELOH�GD�TXHOOD�GHO�PRQXPHQWR��

FKH�OH�FRQIHULVFH�XQD�IXQ]LRQH�FRPPHPRUDWLYD�H�GL�PHGLDWRUH�WUD�OXRJR�UHDOH�H�VHJQR�

HPEOHPDWLFR��FRQ�OH�ULFHUFKH�GHJOL�DQQL�6HWWDQWD�OD�VFXOWXUD�VXSHUD� 
 

L�OLPLWL�GHOOD�ORJLFD�GHO�PRQXPHQWR�SHU�HQWUDUH�QHOOR�VSD]LR�GL�TXHOOD�FKH�VL�SRWUHEEH�FKLDPDUH�

OD�VXD�FRQGL]LRQH�QHJDWLYD�±�RYYHUR�XQD�VRUWD�GL�SHUGLWD�GHO�OXRJR��XQ�QRPDGLVPR��XQR�VWDWR�GL�

VUDGLFDPHQWR�DVVROXWR��>«@�OD�VFXOWXUD��QHO�VXR�SHULRGR�PRGHUQLVWD��KD�PHVVR�LQ�JLRFR�TXHVWD�

SHUGLWD� GHO� OXRJR�� KD� IDWWR� GHO� PRQXPHQWR� XQ¶DVWUD]LRQH�� XQ� SXUR� ULIHULPHQWR� R� XQ� SXUR�

SLHGLVWDOOR��SULYR�GL�ORFDOL]]D]LRQH�IXQ]LRQDOH�H�DPSLDPHQWH�DXWRUHIHUHQ]LDOH��>«@�OD�VFXOWXUD�

VL�HVWHQGH�YHUVR�LO�EDVVR�H�DVVRUEH�LO�SLHGLVWDOOR�VWHVVR��FKH�VL�VHSDUD�FRVu�GDO�OXRJR�UHDOH��FRQ�

OD�UDSSUHVHQWD]LRQH�GHL�SURSUL�PDWHULDOL�R�FRQ�LO�VXR�SURFHVVR�GL�FRVWUX]LRQH�GHVFULYH�OD�SURSULD�

DXWRQRPLD173� 

 

1HL�WUH�LQWHUYHQWL�GL�&DYHQDJR�0LODQR�HVW����PLQXWL�VHPEUD�FKH�JOL�DPELHQWL�HVSRVLWLYL�

GHOOD�*DOOHULD�)XPDJDOOL�GL�GHQRWLQR�FRPH�SRVVLELOH�HVWHQVLRQH�GL�RJQL�VLQJROD�RSHUD�

G¶DUWH��FKH�GHWHUPLQD�O¶XQLRQH�WUD�VFXOWXUD�H�DUFKLWHWWXUD� 

&DYHQDJR� DIIURQWD� H� VXSHUD� O¶LGHD� GHOOD� VWDWLFLWj� GHOO¶RSHUD� G¶DUWH� JUD]LH� DO� IRUWH�

GLQDPLVPR�H�DOOD�FRQTXLVWD�VSD]LDOH��LQ�6XSHUILFLH�D�FDPPH�DWWUDYHUVR�LO�PRYLPHQWR�

URWDWRULR� GHOOD� VWUXWWXUD� H� LO� FRLQYROJLPHQWR� GHJOL� HIIHWWL� GL� OXFH� FKH�PRGLILFDQR� OD�

SHUFH]LRQH� GHOOR� VSD]LR� FLUFRVWDQWH�� LQ� 3DUDVVLWD� IXQ]LRQDOH� JUD]LH� DO� FRQWLQXR�

PRYLPHQWR� GHO� QDVWUR� WUDVSRUWDWRUH� FKH� DWWUDYHUVR� OD� VXD� VWUXWWXUD� PHFFDQLFD� VL�

LPSDGURQLVFH�GL�WXWWD�O¶DUFKLWHWWXUD�H�VL�HVSDQGH�LQ�PRGR�RUJDQLFR�LQ�WXWWL�JOL�DPELHQWL�

GHOOD�JDOOHULD�� LQILQH�� LQ�)UHPLWR� FUHDWLYR� DWWUDYHUVR� LO� GLQDPLVPR�GHJOL� HOHPHQWL� LQ�

OHJQR�FKH�GHWHUPLQD�LO� ORUR�VSRVWDPHQWR�� O¶HVWHQVLRQH�GHOOD�VFXOWXUD�QHOO¶DPELHQWH�H�

O¶DQQXOODPHQWR�GHOOD�VWDWLFLWj�H�GHOOD�FRQWHPSOD]LRQH�GHOO¶RSHUD� 

,QROWUH�� FRQ� O¶HOLPLQD]LRQH� GHL� WUDGL]LRQDOL� PDWHULDOL� LPSLHJDWL� QHOOD� SURGX]LRQH�

VFXOWRUHD�� VL� GHWHUPLQD� O¶XVR� GHJOL� RJJHWWL� LQGXVWULDOL� FKH� SHUPHWWH� GL� VWLPRODUH�

SURYRFD]LRQL�H�ULIOHVVLRQL�QHL�FRQIURQWL�GHO�SXEEOLFR�GHOOD�PRVWUD��LO�TXDOH�q�FKLDPDWR�

D�SDUWHFLSDUH�DWWLYDPHQWH�DO�SURFHVVR�GL�FUHD]LRQH�GHOO¶RSHUD�G¶DUWH� 
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$QFKH�TXDQGR�L�PDWHULDOL�VRQR�XVDWL�FRPH�GLVLHFWD�PHPEUD�GHOO¶RSHUD���VRQR�FLRq�VROR�LQGLFDWL��

SUHVHQWDWL�QHOOD�ORUR�QXGLWj�QRQ�DQFRUD�FRPSRVWD��XQ�WXER��XQ�PXUR�LQ�FHPHQWR��PD�DQFKH�XQ�

DOEHUR�R�XQ�QHRQ«���O¶RSHUD�DFTXLVWD�XQD�VXD�PLVXUD�VWRULFD��HQWUD�FLRq�LQ�XQD�GLPHQVLRQH�LQ�

FXL� OD�YRORQWj�GHOO¶XRPR�GLYHQWD� LO�PRWRUH�FRQVDSHYROH�GL�XQ�SURFHVVR�� OD�FXL�FDUDWWHULVWLFD�

SULQFLSDOH�q�LO�VLVWHPD�GL�UHOD]LRQL�FKH�VL�LQVWDXUD��WUD�SHUVRQH��WUD�SHUVRQH�H�FRVH��WUD�FRVH�H�

FRVH174� 

 

/¶DUWLVWD�q�FRQWLQXDPHQWH�REEOLJDWR�D�RSHUDUH�DOO¶LQWHUQR�GL�XQR�VSD]LR�SUHFLVR��TXHOOR�

GHOOD�JDOOHULD��FKH�YLHQH�VWXGLDWR�QHOOH�VXH�SRWHQ]LDOLWj�H�QHL�VXRL�OLPLWL��WUDVIRUPDQGRVL�

GD� FRQWHQLWRUH� GHOO¶RSHUD� D� FRQWHQXWR�� ,Q� TXHVWR� PRGR� O¶RSHUD� VFXOWRUHD� GLYHQWD�

LQVWDOOD]LRQH�DPELHQWDOH��XQ�QXRYR�HOHPHQWR�FKH�LO�IUXLWRUH�GHYH�SHUFRUUHUH�FRQ�L�SURSUL�

VHQVL�SL��FKH�XQ�DUWHIDWWR�GD�RVVHUYDUH�VX�XQ�SLHGLVWDOOR175� 

/¶LQWHUYHQWR�VXOOR�VSD]LR�H�VXOO¶DUFKLWHWWXUD��OD�SUHVHQ]D�GHOOD�OXFH�H�OD�ULSURGX]LRQH�

GHL�VXRQL��OD�WLSRORJLD�GL�PDWHULDOL�LPSLHJDWL�H�LO�FRLQYROJLPHQWR�GLUHWWR�GHO�SXEEOLFR�

�VSHWWDWRUH�DWWRUH�� FKH� PRGLILFD� FRQ� OD� VXD� SUHVHQ]D� H� LO� VXR� LQWHUYHQWR� OR� VSD]LR�

FLUFRVWDQWH�� FRPSRUWDQR� OD� UHDOL]]D]LRQH� GL� XQ� LQWHUYHQWR� DUWLVWLFR� FKH� q� SRVVLELOH�

GHILQLUH� FRPH�SHUFH]LRQH�SXUD� H� DVVROXWD��/D� VFXOWXUD�GHVFULYH� OH�QXRYH�FRRUGLQDWH�

GHOOR� VSD]LR�� GHILQHQGR� O¶RSHUD� G¶DUWH� FRPH� ³LQVLHPH� GL� XQD� PROWHSOLFLWj� YLVXDOH�

SDUWHFLSDWD´176� 

/D� VFXOWXUD� GLYLHQH� SUROXQJDPHQWR� GHOO¶DUFKLWHWWXUD� H� GHOO¶DPELHQWH� LQ� FXL� HVVD� q�

LQVHULWD�� GHWHUPLQDQGR� OD� VXD� HVSDQVLRQH� H� FRQTXLVWD� DOO¶LQWHUQR� GHOOR� VSD]LR�

HVSRVLWLYR��,Q�TXHVWD�SURJUHVVLYD�H�GHFLVD�DSHUWXUD�DOOD�VSD]LDOLWj��LO�FRQFHWWR�GL�VFXOWXUD�

DXWRQRPD�H�ILQH�D�Vp�VWHVVD�ODVFLD�LO�SRVWR�D�XQD�YLVLRQH�PROWR�SL��DPSLD�GHOO¶RSHUD�

VFXOWRUHD�LQWHVD�FRPH�FRPSRQHQWH�GL�XQ�SURJHWWR�FKH�VL�VYLOXSSD�LQ�XQ�DPELHQWH�H�FRQ�

O¶DPELHQWH��PRVWUDQGRVL�DO�VXR�SXEEOLFR�FRPH�VSD]LR�WRWDOH�H�WRWDOL]]DQWH177� 
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��� 

/H� LQVWDOOD]LRQL�GL�&DYHQDJR�YRJOLRQR�DFFHQWXDUH� LO� ORUR� UDSSRUWR�FRQ� O¶DPELHQWH� H�

O¶DUFKLWHWWXUD�GHOOD�JDOOHULD��H�SHU�TXHVWH�VXH�FDUDWWHULVWLFKH��OD�VFXOWXUD�HVDOWD�OD�QXRYD�

IUXL]LRQH� GHOO¶DUWH� LQ� WHUPLQL� GL� GLUHWWD� HVSHULHQ]D� VHQVRULDOH�� FKH� VL� SRQH� LQ�

RSSRVL]LRQH�D�RJQL�WLSRORJLD�GL�UDSSRUWR�FRQWHPSODWLYR�GHOO¶RSHUD�G¶DUWH��DQQXOODQGR�

LQ�TXHVWR�PRGR�RJQL�FRQFH]LRQH�VDFUDOH�H�PRQXPHQWDOH�GHOOD�VFXOWXUD178� 

3URSULR�SHU�OH�VXH�SDUWLFRODUL�VFHOWH�GL�SURJHWWR�H�DOOHVWLPHQWR��&DYHQDJR�0LODQR�HVW����

PLQXWL�VL�FRQVROLGD�FRPH�XQD�GHOOH�PRVWUH�SL��YLVLRQDULH�GHOOD�*DOOHULD�)XPDJDOOL� 

 

����&RQYHUVD]LRQH�FRQ�8PEHUWR�&DYHQDJR 

'L�VHJXLWR��OD�FRQYHUVD]LRQH�LQWHJUDOH�DYYHQXWD�FRQ�O¶DUWLVWD�LQ�PHULWR�DL�UDSSRUWL�FRQ�

OD�*DOOHULD�)XPDJDOOL�H�DOOD�PRVWUD�&DYHQDJR�0LODQR�HVW����PLQXWL�DOOHVWLWD�D�%HUJDPR�

QHO������ 

����GLFHPEUH�������5RPDQR�GL�/RPEDUGLD��%HUJDPR�� 

 

0LFKHOD� )ROFLQL� &DYHQDJR�0LODQR� HVW� ��� PLQXWL� q� OD� VXD� SHUVRQDOH� DOOHVWLWD� DOOD�

*DOOHULD�)XPDJDOOL�QHO�������/D�PRVWUD�q�FRPSRVWD�GD�WUH�LQVWDOOD]LRQL�DPELHQWDOL�VLWH�

VSHFLILF�GL�JUDQGH�VSHVVRUH��LQ�JUDGR�GL�RFFXSDUH�WXWWR�OR�VSD]LR�D�GLVSRVL]LRQH�GHOOD�

*DOOHULD� )XPDJDOOL�� 3URSULR� SHU� OH� VXH� SDUWLFRODUL� FDUDWWHULVWLFKH� VRQR� VWDWH� DGRWWDWH�

VFHOWH�GL�DOOHVWLPHQWR�XQLFKH��$�TXHVWR�SURSRVLWR�YRUUHL�FDSLUH�VH�OD�IDVH�SURJHWWXDOH�H�

GL�DOOHVWLPHQWR�GHOOD�PRVWUD�q�VWDWD�GHFLVD�VROR�GD�OHL�LQ�TXDOLWj�GL�DUWLVWD��R�GHULYD�GD�

XQR�VFDPELR�GL�LGHH�WUD�OHL�H�L�JDOOHULVWL" 

 

8PEHUWR�&DYHQDJR�9LVWD�OD�FRPSOHVVLWj�GHOOD�PRVWUD�KR�GRYXWR�DIIURQWDUH�TXDOVLDVL�

WLSRORJLD�GL�VFHOWD�DVVLHPH�DL�JDOOHULVWL��+R�ODYRUDWR�PROWR�FRQ�6WHIDQR�)XPDJDOOL�H�

LQVLHPH�DEELDPR�SHQVDWR�D�OXQJR�D�WXWWR�LO�ODYRUR��/D�PRVWUD�HUD�FRPSRVWD�GD�ODYRUL�

GLIILFLOL� GD� YHQGHUH�� H� DQFKH� GLIILFLOL� H� FRVWRVL� GD� LQVWDOODUH�� 6RQR� RSHUH� FRQ� XQD�

VSHFLILFD�IXQ]LRQH�SRHWLFD��FKH�KDQQR�SHUPHVVR�GL�IDU�FRPSUHQGHUH�OR�VSHVVRUH�GHOOD�

*DOOHULD�)XPDJDOOL��XQD�JDOOHULD�QRQ�VROR�OHJDWD�DOO¶DVSHWWR�FRPPHUFLDOH��PD�FDSDFH�GL�

RVDUH�H�FRPSUHQGHUH�OD�SRHWLFD�GL�RJQXQD�GHOOH�RSHUH�G¶DUWH�LQ�HVSRVL]LRQH� 
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0�)�� 9RUUHL� FRPLQFLDUH� D� SDUODUH� GHO� SULPR� LQWHUYHQWR� VLWH�VSHFLILF� LQ� PRVWUD��

6XSHUIHWD]LRQH�D�FDPPD��&Lz�FKH�FROSLVFH�GL�TXHVW¶RSHUD��ROWUH�DO�IXQ]LRQDPHQWR�GHOOD�

FDPPD�FKH�SURGXFH�LO�PRWR�URWDWRULR��q�TXHVWR�FRORUH�JLDOOR�FDGPLR��FKH�OHL�GHILQLVFH�

DQFKH�³JLDOOR�3DUGL´��FKH�VL�GLVSHUGH�DOO¶LQWHUQR�GHOOD�JDOOHULD��0L�SDUH�GL�LQWXLUH�FKH�LQ�

TXHVWR�ODYRUR�VLD�VWDWD�VHJXLWD�XQD�ULFHUFD�GL�WLSR�SLWWRULFR��ROWUH�D�TXHOOD�SODVWLFD� 

 

8�&��/¶RSHUD�GLYHQWDYD�XQR�VWUXPHQWR�GL�GLIIXVLRQH�GL�FRORUH��,O�JLDOOR�VL�SURLHWWDYD�LQ�

VWUDGD�� YLFHYHUVD�� OD� OXFH� HVWHUQD� HQWUDYD� DOO¶LQWHUQR� GHOOD� JDOOHULD�� H� FRORUDQGRVL� GL�

JLDOOR� PRGLILFDYD� DQFKH� WXWWH� OH� SDUHWL�� FKH� GD� ELDQFKH� GL� DUULFFKLYDQR� GL� TXHVWD�

GRPLQDQWH�JLDOOD��4XHVWD�q�XQD�FRVD�PROWR�LQWHUHVVDQWH�SHUFKp�ODYRUDQGR�VHPSUH�VXOOD�

WULGLPHQVLRQDOLWj��QRQ�PL�VRQR�PDL�RFFXSDWR�GHOOD�SLWWXUD��4XHVWR��LQYHFH��q�XQ�ODYRUR�

SLWWRULFR��PRQRFURPDWLFR��FRQ�XQD�YDOHQ]D�GL�GLQDPLVPR�FKH�SHUPHWWHYD�DOOD�SLWWXUD�

GL�DYYLFLQDUVL�DO�PLR�IDUH��DOOD�PLD�PRGDOLWj� 

 

0�)��'HGXFR� VLD� XQ�PRGR� SHU� XVFLUH� GDOOD� WUDGL]LRQDOH� FRQFH]LRQH� GHO�ZKLWH� FXEH�

DGRWWDWR�GDOOD�JDOOHULD� 

 

8�&��$VVROXWDPHQWH��,Q�TXHVWD�RFFDVLRQH�OR�VSD]LR�YHQLYD�DPSLDPHQWH�PRGLILFDWR�H�

WXWWR�OR�VSD]LR�GHOOD�JDOOHULD�YHQLYD�FRQQRWDWR�LQ�PDQLHUD�PROWR�GHFLVD��PROWR�IRUWH� 

 

0�)�� /D�PRVWUD� FRQWLQXD� DO� SLDQR� LQWHUUDWR�� GRYH� VL� WURYDQR� DQFKH� JOL� XIILFL� GHOOD�

*DOOHULD� )XPDJDOOL�� /¶DWWHQ]LRQH� GHO� YLVLWDWRUH� q� FDWWXUDWD� GDOO¶RSHUD� 3DUDVVLWD�

IXQ]LRQDOH��0H�QH�SXz�SDUODUH" 

 

8�&��3DUDVVLWD�IXQ]LRQDOH�q�XQ�QDVWUR�WUDVSRUWDWRUH�FKH�QHO�PRQGR�GHOO¶LQGXVWULD�VHUYH�

SHU� WUDVIHULUH� XQ� RJJHWWR� GD� XQ� SXQWR� DOO¶DOWUR� IDFHQGRJOL� SHUFRUUHUH� PHQR� VWUDGD�

SRVVLELOH��/¶RSHUD�VL�HVWHQGH�SHU�WXWWL�L�VRIILWWL�GHOOD�JDOOHULD�FKH�QHOOD�VHGH�GL�%HUJDPR�

DYHYDQR�GLIIHUHQWL�TXRWH��/¶RSHUD�VHJXLYD�OH�DOWH]]H�H�L�GLVOLYHOOL��VL�GLVWULFDYD�LQ�FXUYH�

H� VL� DGDWWDYD� DOO¶DUFKLWHWWXUD�� ,Q�SL�� DQGDYD�D� LQYDGHUH� DOFXQL� VSD]L� GHJOL� XIILFL� FKH�

QRUPDOPHQWH�QRQ�VRQR�PDL�XWLOL]]DWL�SHU�O¶HVSRVL]LRQH�GL�RSHUH�G¶DUWH��4XHVWR�ODYRUR�

RFFXSDYD� WXWWR� LO� SLDQR� LQWHUUDWR�� OR� VHJXLYD� H� OR� HYLGHQ]LDYD� DWWUDYHUVR� OD� VXD�

GLVORFD]LRQH��$�PH�QRQ�LQWHUHVVDYD�SL��TXDOH�HUD�O¶HIIHWWLYR�VSD]LR�HVSRVLWLYR��PD�HUR�



��� 

LQWHUHVVDWR� DOO¶DUFKLWHWWXUD�� D� UDFFRUGDUH� OH� DOWH]]H�� H� LQYDGHUH� FRPSOHWDPHQWH� OR�

VSD]LR� 

 

0�)�� ,Q� TXHVWR� LQWHUYHQWR� VL� HVSULPH� PROWR� EHQH� LO� FRQFHWWR� GL� XQD� IRUWH�

GHFRQWHVWXDOL]]D]LRQH� GHOO¶RJJHWWR� LQGXVWULDOH�� ,QVHUHQGR� O¶RJJHWWR� QHOOR� VSD]LR�

HVSRVLWLYR�GHOOD�JDOOHULD�SHUGH�OD�VXD�RULJLQDOH�IXQ]LRQDOLWj� 

 

8�&��6L�HVDWWR��3HU�OD�UHDOL]]D]LRQH�GL�TXHVWR�LQWHUYHQWR�DEELDPR�FKLDPDWR�XQD�GLWWD�

VSHFLDOL]]DWD�QHOOD�UHDOL]]D]LRQH�GL�QDVWUL�WUDVSRUWDWRUL��7XWWR�q�VWDWR�SURJHWWDWR�FRPH�

VH�GRYHVVH�HVVHUH�FRVWUXLWR�XQ�LPSLDQWR�LQGXVWULDOH�YHUR��2YYLDPHQWH�L�WHFQLFL�HUDQR�

PROWR� DOOLELWL� GLIURQWH� DOOH� PLH� ULFKLHVWH�� ,R� YROHYR� FKH� O¶RSHUD� VHJXLVVH� RJQL�

FDUDWWHULVWLFD�DUFKLWHWWRQLFD��FRPH�VH�IRVVH�XQ�RJJHWWR�YHJHWDOH�LQYHFH�FKH�XQ�RJJHWWR�

LQGXVWULDOH�� ,O� IDWWR� FKH� QRQ� WUDVSRUWDYD� QXOOD�� O¶LQVHULPHQWR� GHO� FRORUH� D]]XUUR��

QRUPDOPHQWH�HVWUDQHR�QHOOD�SURGX]LRQH�GHOO¶RJJHWWR� LQGXVWULDOH��H� LQILQH� LO�SHUFRUVR�

LUUD]LRQDOH��FRPSRUWDQR�XQ�ULEDOWDPHQWR�GHOOD�ORJLFD�LQGXVWULDOH��FKH�DO�FRQWUDULR�q�GL�

WLSR� UD]LRQDOH�� 6LDPR� ORQWDQL� GDOOD� IXQ]LRQDOLWj� H� GDOOH� WLSLFKH� FDUDWWHULVWLFKH�

GHOO¶RJJHWWR�LQGXVWULDOH� 

 

0�)�� 6HPSUH� DO� SLDQR� LQWHUUDWR�� LQVLHPH� D�3DUDVVLWD� IXQ]LRQDOH�� q� HVSRVWR� O¶XOWLPR�

LQWHUYHQWR� VLWH�VSHFLILF� LQ� PRVWUD�� )UHPLWR� FUHDWLYR�� ,Q� TXHVWD� LQVWDOOD]LRQH�� PROWR�

LQWHUHVVDQWH� q� LO� SURFHVVR� PHFFDQLFR� FKH� FRQIHULVFH� PRYLPHQWR� DOO¶RSHUD� G¶DUWH��

/¶LQVWDOOD]LRQH�QRQ�DSSDUH�SL��VWDWLFD��PD�GLQDPLFD�QHO�VXR�FRPSOHVVR� 

 

8�&��3HU�TXHVWR�LQWHUYHQWR�VRQR�DQGDWR�D�FRPSUDUH�XQD�TXHUFLD�FKH�SRL�q�VWDWD�WDJOLDWD�

FDVXDOPHQWH��RWWHQHQGR�LQ�TXHVWR�PRGR�GHL�FXEHWWL�FRQ�GLPHQVLRQL�DFFLGHQWDOL��3HU�PH�

TXHVWR�q�VWDWR�XQ�SDVVDJJLR�PROWR�LQWHUHVVDQWH�SHUFKp�LO�PLR�ODYRUR�q�VHPSUH�SURJHWWDWR�

LQ� PRGR� DQDOLWLFR� H� QHO� ODYRUR� q� VHPSUH� SUHVHQWH� XQ� HVHFXWLYR� WHFQLFR� FRQ�

XQ¶DWWHQ]LRQH�GHWWDJOLDWD�DOO¶DVSHWWR�SURIHVVLRQDOH��3HU�PH�q�LPSRUWDQWH�OD�SUHFLVLRQH�

WHFQLFD�� OD� ORJLFD�� OD� UD]LRQDOLWj�FRQFHWWXDOH�� ,Q�TXHVWR�FDVR�� VX�RJQL�SH]]R�RWWHQXWR�

GDOO¶DOEHUR�q�VWDWR�PRQWDWR�XQ�PRWR�YLEUDWRUH�LQGXVWULDOH��FROOHJDWR�D�XQD�FHQWUDOLQD��LQ�

WRWDOH����SH]]L�FRQ����FHQWUDOLQH���TXDQGR�VL�SHUFRUUHYD�OD�VWUDGD�SHU�DQGDUH�YHUVR�JOL�



��� 

XIILFL�RJQL�FHQWUDOLQD�ULFHYHYD�OD�SUHVHQ]D�GHO�SDVVDJJLR�GHOOD�SHUVRQD�H�OD�FHQWUDOLQD�

FRQVHQWLYD�OD�YLEUD]LRQH�GHO�FXEHWWR�GL�OHJQR� 

 

0�)��0L�SDUH�GL�FDSLUH�FKH�FRQ�TXHVWR�LQWHUYHQWR�VL�GHWHUPLQD�XQ�FDSRYROJLPHQWR�GHO�

FRQFHWWR�GL�VFXOWXUD��/¶RSHUD�G¶DUWH�QRQ�q�SL��LPPRELOH�VXO�VXR�SLHGLVWDOOR�H�QHPPHQR�

FRQWHPSODWD� GDO� IUXLWRUH�� DO� FRQWUDULR� q� O¶RSHUD� FKH�PXRYHQGRVL� QHOOR� VSD]LR� YXROH�

VHJXLUH�OR�VSHWWDWRUH� 

 

8�&�� /D� YLEUD]LRQH� FRQIHULYD� PRYLPHQWR� DL� FXEHWWL� GL� OHJQR� FKH� VL� VSRVWDYDQR�

DOO¶LQWHUQR�GHOOR�VSD]LR��,Q�TXHVWR�PRGR�HUD�OD�VFXOWXUD�FKH�VHJXLYD�LO�YLVLWDWRUH��0ROWH�

SHUVRQH�DYHYDQR�SDXUD�DG�DWWUDYHUVDUH�TXHVWD�VHOYD�SHUFKp�OD�VFXOWXUD�HUD�SURQWD�SHU�

DJJUHGLUOL� 

 

0�)��3URSULR�SHU�OH�VXH�VFHOWH�HVWHWLFKH�H� IRUPDOL�� O¶RSHUD�GLDORJD�IRUWHPHQWH�FRQ�LO�

SXEEOLFR��FRPH�PL�SDUH�GL�LQWXLUH�QHOO¶LQWHUYHQWR�GHO�SLDQR�WHUUHQR�QHO�PRPHQWR�LQ�FXL�

LO�PXUR�SRUWDQWH�GHOOD�JDOOHULD�YLHQH�DEEDWWXWR�SHU�FRQVHQWLUH�DOO¶DPELHQWH�HVWHUQR�GL�

JXDUGDUH�DOO¶LQWHUQR�GHOOR�VSD]LR�HVSRVLWLYR�H�YLFHYHUVD� 

 

8�&�� ,O� UDSSRUWR� FRQ� LO� SXEEOLFR� q� IRQGDPHQWDOH�� /¶LQWHUYHQWR� DO� SLDQR� WHUUHQR�

VYLOXSSDYD�XQ¶LQWHUD]LRQH�GLUHWWD�FRQ�LO�YLVLWDWRUH�HVWHUQR��FKH�GLYHQWDYD�VHPSUH�SL��

LQWLPD� FRQ� LO� YLVLWDWRUH� LQWHUQR��$O� SLDQR� LQWHUUDWR� LO� YLVLWDWRUH� YHQLYD� LQYDVR� GDOOD�

SUHVHQ]D�GL�TXHVWL�HOHPHQWL�LQ�OHJQR�FKH�OR�LQVHJXLYDQR�ILQR�DO�PRPHQWR�LQ�FXL�QRQ�VL�

ULIXJLDYD�QHJOL�XIILFL�GRYH�O¶RSHUD�HUD�DVVHQWH� 

 

0�)��$�SURSRVLWR�GHJOL�XIILFL��WUDGL]LRQDOPHQWH�TXHVWL�DPELHQWL�QRQ�VRQR�PDL�XWLOL]]DWL�

SHU�O¶HVSRVL]LRQH�GL�RSHUH�G¶DUWH��PD�QHO�FDVR�GHOOD�PRVWUD�&DYHQDJR�0LODQR�HVW����

PLQXWL��JOL�XIILFL�GHOOD�*DOOHULD�)XPDJDOOL�VL�WUDVIRUPDQR�LQ�VSD]LR�HVSRVLWLYR�JUD]LH�DO�

SDVVDJJLR�GL�3DUDVVLWD�IXQ]LRQDOH� 

 

8�&�� 6L� HVDWWR�� ,QIDWWL�� SURSULR� SHU� TXHVWD� RSHUD� q� VWDWR� UHVR� QHFHVVDULR� QRQ� VROR�

RFFXSDUH�JOL�XIILFL�GHOOD�JDOOHULD��PD�DQFKH�XQD�VWDQ]D�DGLDFHQWH�HG�HVWHUQD�DJOL�VSD]L�

GHOOD�*DOOHULD�)XPDJDOOL��4XL� DEELDPR� LQVWDOODWR� LO�PRWRUH� GHO� QDVWUR� WUDVSRUWDWRUH��



��� 

4XHVWR�DPELHQWH�HUD�QDVFRVWR�GD�XQ�PXUR�GLYLVRULR��$EELDPR�GRYXWR�DIILWWDUH�OR�VSD]LR�

DO�GL�OD�GHO�PXUR�GHOOD�JDOOHULD�SHU�WXWWD�OD�GXUDWD�GHOOD�PRVWUD�� 

 

0�)��3HU�OD�FRPSOHVVLWj�GHOOH�VXH�RSHUH�&DYHQDJR�0LODQR�HVW����PLQXWL�VL�SUHVHQWD�

FRPH� XQD� PRVWUD� PROWR� SDUWLFRODUH�� 6LD� OHL� FKH� L� JDOOHULVWL� DYHWH� RVDWR� PROWR��

SUHVHQWDQGR�RSHUH�G¶DUWH�FRQ�XQD�SRHWLFD�PROWR�VSHVVR�GLIILFLOH�GD�FRPSUHQGHUH��6L�

SRWUHEEH�GLUH�FKH�VLD�VWDWD�XQ¶HVSHULHQ]D�FRUDJJLRVD�SHU�HQWUDPEL� 

 

8�&��3URSULR� SHU� OH� VXH� FDUDWWHULVWLFKH� GL� DOOHVWLPHQWR� H� GL� SURJHWWR�� OD�PRVWUD� DOOD�

*DOOHULD�)XPDJDOOL�q�VWDWD�SURYD�GHOOD�OXQJLPLUDQ]D�GHO�JDOOHULVWD�H�GHO�VXR�FRUDJJLR��

,O�JUDQGH�FRUDJJLR�GHO�JDOOHULVWD�q�VWDWR�TXHOOR�GL�FRPSUHQGHUH�OD�SRHWLFD�GHO�PLR�ODYRUR�

H�GL�VYLOXSSDUOR�VX�PROWL�IURQWL��'HYR�PROWR�D�6WHIDQR�)XPDJDOOL 
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