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VRPPDULR�

• (GLWRULDOH
������WHPSR�GL�ELODQFL SDJ���

• &HQD�H�DVVHPEOHD SDJ���

• 8Q�ELODQFLR�GD�QDYLJD]LRQH

D�YLVWD SDJ���

• *OL�HPHQGDPHQWL�SURSRVWL

GD�&RVH�1XRYH SDJ���

• /·DSH�FKH�SXQJH SDJ���

• 3URJHWWR�FDVD�SURWHWWD SDJ���

������WHPSR�GL�ELODQFL

/·$VVRFLD]LRQH�&RVH�1XRYH�LQ�TXHVWR�QXPHUR�SUHQGH�LQ�HVDPH

LO�ELODQFLR�SUHYHQWLYR�GHO�QRVWUR�FRPXQH��DQDOL]]DQGROR�H�PRWL�

YDQGR� OD� SURSULD� SRVL]LRQH� IRUWHPHQWH� FULWLFD�� )UD� JOL� DOWUL� DU�

JRPHQWL� GHO� QRWL]LDULR�� LO� VXFFHVVR� GHOOD� UDFFROWD� GL� ILUPH� SHU

VROOHFLWDUH�OD�FRVWUX]LRQH�GHOOD�FDVD�SURWHWWD�D�&DVWHO�0DJJLRUH��H

O·LQYLWR�D�GXH�DSSXQWDPHQWL�LPSRUWDQWL�

/·DQQR� ����� SRUWD� FRQ� Vp� XQR� VWUDRUGLQDULR� SRWHUH
HYRFDWLYR�H� VL�PROWLSOLFDQR�QHL�PDVV²PHGLD� L�ELODQFL� VXO�GHFHQ�
QLR��VXO�VHFROR�H�VXO�PLOOHQQLR�WUDVFRUVL��0D�QRL��SL��FKH�JXDUGD�
UH�DO�SDVVDWR��OD�VWRULD�GHOOD�QRVWUD�$VVRFLD]LRQH�GHO�UHVWR�KD�RUL�
JLQL�YLFLQH�QHO�WHPSR���GHVLGHULDPR�LPSHJQDUFL�LQ�YLVWD�GHO�IXWX�
UR��DXJXUDQGRFL�H�DGRSHUDQGRFL�SHUFKp� VLD�SHU� WXWWL� LO�PLJOLRUH
SRVVLELOH�

$�GLUH�LO�YHUR��SHUz��XQ�FHUWR�WLSR�GL�ELODQFLR�q�SURSULR
DO� FHQWUR�GHOO·LQWHUHVVH�GL�TXHVWR�QXPHUR�GHO�QRVWUR�QRWL]LDULR�
HG�q�TXHOOR�ILQDQ]LDULR�GHO�QRVWUR�&RPXQH�

,Q�GLFHPEUH������O·$PPLQLVWUD]LRQH�GL�&DVWHO�0DJJLRUH
KD� DSSURYDWR� XQ� ELODQFLR� SUHYHQWLYR� FKH� q� VWDWR� GHFLVDPHQWH
FRQWHVWDWR�GDO�JUXSSR�FRQVLOLDUH�GL�&RVH�1XRYH��SHU�LO�IDWWR�FKH�
ROWUH�D�HVVHUH�PROWR�YDJR�QHO�GHILQLUH�JOL�RELHWWLYL�SURJUDPPDWL�
FL�� SURYRFKHUj� XQ� DXPHQWR� VHPSUH� SL�� FRQVLVWHQWH� GHO� GHELWR
GHO� QRVWUR� &RPXQH�� FRQ� O·DJJUDYDQWH� GL� YHQGHUH� ´L� JLRLHOOL� GL
IDPLJOLDµ��RYYHUR�L�EHQL�GL�SURSULHWj�SXEEOLFD��VHQ]D�DOFXQ�UHDOH
EHQHILFLR�D�OXQJR�WHUPLQH�

/HJJHUH�XQ�ELODQFLR�FRPXQDOH�q�FHUWDPHQWH�GLIILFLOH�DQ�
FKH�SHU� FKL� VL� LQWHQGH�GL� HFRQRPLD��PD�XQ�SUHFLVR� FRPSLWR�GL
FKL�q�DWWLYDPHQWH�LPSHJQDWR�QHOOD�SROLWLFD�FRPXQDOH�q�FRQWURO�
ODUH�FRPH�YHQJRQR�VSHVL�L�VROGL�GHL�FLWWDGLQL��3HU�TXHVWR�PRWLYR
QHO�SUHVHQWH�QRWL]LDULR�DEELDPR�FHUFDWR�GL�GLYXOJDUH��QHO�PRGR
SL��VHPSOLFH�FKH�FL�q�ULXVFLWR��L�GDWL�UHODWLYL�DO�ELODQFLR��LQ�PRGR
FKH�WXWWL�SRVVLDPR�FRPSUHQGHUH�OD�JUDYLWj�GHOOD�VLWXD]LRQH�

)DFHQGR�TXHVWR�FUHGLDPR�GL�FRPSLHUH�XQ·D]LRQH�DXWHQ�

/·DSH
1RWL]LDULR

GHOO·$VVRFLD]LRQH�&RVH�1XRYH



WLFDPHQWH� SROLWLFD�� SHUFKp� OD� JHVWLRQH� HFRQRPLFD� q� XQ·DWWLYLWj� IRQGDPHQWDOH� SHU� OD� YLWD
GHOOD�FLWWj��FRVu�FRPH�OR�q�SHU�XQD�5HJLRQH�R�SHU�OR�6WDWR��6DSHUH�TXDQWR�VL�KD�GD�VSHQGHUH
H�VFHJOLHUH�FRPH�LPSLHJDUOR�VRQR�RSHUD]LRQL�FKH�ULFKLHGRQR�VLD�XQ·LGHD�JOREDOH�GHOOD�VRFLH�
Wj�VLD�XQD�FRPSHWHQ]D�VSHFLILFD��DOWULPHQWL�VL�FRPSLH�XQR�VSUHFR�GL�ULVRUVH�SXEEOLFKH�

,QROWUH«

&RQ�TXHVWR�QXPHUR�YRJOLDPR�DQFKH�WHQHUYL� LQIRUPDWL�FLUFD� O·LQL]LDWLYD�SHU� OD�FR�
VWUX]LRQH�GL�XQD�&DVD�3URWHWWD�SHU�DQ]LDQL�QRQ�DXWRVXIILFLHQWL�QHO�QRVWUR�WHUULWRULR��FKH�KD
ULVFRVVR�XQ�JUDQGH�VXFFHVVR�IUD�OD�FLWWDGLQDQ]D��FRPH�WHVWLPRQLDQR�OH�QXPHURVLVVLPH�ILUPH
UDFFROWH��&RJOLDPR� O·RFFDVLRQH�SHU� ULQJUD]LDUH� VLQFHUDPHQWH� WXWWL� FRORUR�FKH�FL�KDQQR� VR�
VWHQXWR��VLD�ILUPDQGR�OD�SHWL]LRQH��VLD�UDFFRJOLHQGR�D�ORUR�YROWD�OH�ILUPH�

,O�FRPPHUFLR�H�LO�UHFXSHUR�ILVFDOH�VRQR�IUD�JOL�DOWUL�DUJRPHQWL�GL�TXHVWR�QRWL]LDULR�
FKH�YXROH�IDU�VHQWLUH�OD�YRFH�GHOOD�QRVWUD�DVVRFLD]LRQH�LQ�WXWWR�&DVWHO�0DJJLRUH��$�TXHVWR
VFRSR� DEELDPR� LQROWUH� LQGHWWR� XQD� SXEEOLFD� DVVHPEOHD�� SHU� YHULILFDUH� O·DWWLYLWj� GL� &RVH
1XRYH�� VLD� GHOO·DVVRFLD]LRQH� VLD� GHO� JUXSSR� FRQVLOLDUH�� D� VHL� PHVL� GDOOH� HOH]LRQL�� VDUj
XQ·RSSRUWXQLWj�GL�FRQIURQWR�FRQ�OD�FLWWDGLQDQ]D�D�FXL�WHQLDPR�PROWR��,QILQH��ULYROJLDPR�D
WXWWL�O·LQYLWR�D�SDUWHFLSDUH�D�XQD�FHQD��RFFDVLRQH�SHU�SRWHUFL�LQFRQWUDUH�H�FRQRVFHUH�PHJOLR�
QRQFKp�FRQWULEXLUH�DO�QHFHVVDULR�ILQDQ]LDPHQWR�GHOOH�DWWLYLWj�GHOO·$VVRFLD]LRQH�&RVH�1XRYH
SHU�&DVWHO�0DJJLRUH�

)DWHYL�VHQWLUH��9L�ULSRUWLDPR�QXRYDPHQWH�LQGLUL]]L�H�QXPHUL�GL�WHOHIRQR�DWWUDYHUVR�L
TXDOL�SRWHWH�SDUODUH�FRQ�QRL��&RVH�1XRYH�SHU�&DVWHO�0DJJLRUH�YLYH�SURSULR�GHOOR�VFDPELR
GL�LGHH�IUD�L�FLWWDGLQL�FKH�KDQQR�LQ�FRPXQH�O·LQWHUHVVH�SHU�OD�VRFLHWj�FLYLOH�

)DEUL]LR�3DVVDULQL
3UHVLGHQWH�GHOO·DVVRFLD]LRQH�&RVH�QXRYH

'XH�DSSXQWDPHQWL

9HQHUGu����IHEEUDLR������²�RUH���
6DOD�GHL�&HQWR
D�VHL�PHVL�GDOOH�HOH]LRQL��&RVH�1XRYH�LQYLWD�OD
FLWWDGLQDQ]D�D�XQ·DVVHPEOHD�SXEEOL�
FD�GL�SUHVHQWD]LRQH�GHOO·DWWLYLWj�GHOO·$VVRFLD]LRQH
H�GHOO·DWWLYLWj�GHO�*UXSSR�&RQVLOLDUH�

���IHEEUDLR������²�RUH���
WUDWWRULD�,O�&DSULFRUQR��6DEELXQR

XQD�FHQD�SHU�WXWWL�JOL�DPLFL�GL�&RVH
1XRYH��SHU�FRQVROLGDUH�OR�VSLULWR�FKH�FL�XQL�
VFH�QHOOD�SDVVLRQH�SHU�LO�EHQH�FRPXQH

SHU�LQIRUPD]LRQL�H�DGHVLRQL���'H�9LWD�������������QHO�SRPHULJJLR
SDJLQD��

/·DSH



/D�©ILQDQ]LDULDª�GHO�&RPXQH

8Q�ELODQFLR

GD�QDYLJD]LRQH�D�YLVWD
8Q·DQDOLVL�DSSURIRQGLWD�GHOOD�VLWXD]LRQH�HFRQRPLFR�ILQDQ]LDULD�GHO�QRVWUR�FRPXQH�

SHU�SRWHUH�FDSLUH�FRQ�SL��SUHFLVLRQH�TXDO�q�OD�SRUWDWD�GHO�ELODQFLR

FKH��q�VWDWR�YRWDWR�LQ�&RQVLJOLR�FRPXQDOH�

,�QXPHUL�D�PROWL�SRVVRQR�VHPEUDUH�DQWLSDWLFL��D�YROWH�QRLRVL��SHUz�SULPD�R

SRL�FRQ�TXHVWL�FL�GREELDPR�FRQIURQWDUH��4XDQGR�SRL�VL�SDUOD�GL�ELODQFLR��L�QXPHUL
GLYHQWDQR�JOL�DWWRUL�SULQFLSDOL��&HUWDPHQWH�OD�GLVFXVVLRQH�GHO�ELODQFLR�SUHYLVLRQDOH�
FKH�q�OD�©ILQDQ]LDULDª�GHO�FRPXQH��QRQ�QH�ID�HFFH]LRQH��0ROWL�GLFRQR��H�DQFKH�QHO
QRVWUR�&RQVLJOLR�FRPXQDOH�DOFXQL�FRQVLJOLHUL�GL�PDJJLRUDQ]D�KDQQR�HVSUHVVR�TXH�
VWR�SDUHUH��FKH�L�QXPHUL�GHO�ELODQFLR�YDQQR�ODVFLDWL�DL�WHFQLFL��H�FKH�L�SROLWLFL�VL�GH�
YRQR�RFFXSDUH�VROR�GHL�SURJHWWL��,Q�UHDOWj�QRQ�F·q�QLHQWH�GL�SL��VEDJOLDWR��OD�SROLWL�
FD�WURYD�LQIDWWL�OD�VXD�QHFHVVLWj�SURSULR�GDO�IDWWR�FKH�OH�ULVRUVH�D�GLVSRVL]LRQH�QRQ
VRQR�LQILQLWH��H�FKH�TXLQGL�ELVRJQD�LQGLYLGXDUH�OH�SULRULWj�SHU�XWLOL]]DUOH�DO�PHJOLR�
%LVRJQD�GXQTXH�SULPD�GL� WXWWR�FRQRVFHUH� OH�ULVRUVH��H� L�QXPHUL�GHO�ELODQFLR� VRQR

TXLQGL� � QHFHVVDUL� SHU� FDSLUH�� VX� TXHVWL� VL� GHYH
FRQIURQWDUH�FKL�YRJOLD� IDUH�XQ�GLVFRUVR�SROLWLFR
VHULR�H�GL�DPSLR�UHVSLUR�

1RQ� GHYH� SHUFLz� VWXSLUH� VH� YL� SUHVHQ�
WLDPR�LQ�TXHVWR�QRWL]LDULR�²�FRPH�DEELDPR�JLj
IDWWR��XQLFL�� LQ�&RQVLJOLR�&RPXQDOH�²�XQ·DQDOLVL
LO� SL�� SRVVLELOH� DSSURIRQGLWD� GHOOD� VLWXD]LRQH
HFRQRPLFR�ILQDQ]LDULD� GHO� QRVWUR� FRPXQH�� SHU
FDSLUH� FRQ�SL��SUHFLVLRQH�TXDO� q� OD�SRUWDWD�GHO
ELODQFLR�FKH��q�VWDWR�YRWDWR�LQ�&RQVLJOLR�

6SHVD�H�LQGHELWDPHQWR

LQ�FRVWDQWH�DXPHQWR

$QFKH� VRWWR� LO� SURILOR� HFRQRPLFR�
ILQDQ]LDULR��TXHOOR�SUHVHQWDWR�GDOOD�JLXQWD�q�XQ
ELODQFLR�GD�QDYLJD]LRQH�D�YLVWD��,Q�SDUWLFRODUH�GXH�VRQR�L�IDWWRUL�FKH�SL��FL�SUHRF�
FXSDQR��O
DXPHQWR�FRVWDQWH�GHOOD�VSHVD�FRUUHQWH�H�TXHOOR�GHOO·LQGHELWDPHQWR��&R�
PH� VL� SXz� YHGHUH� GDO� SULPR� JUDILFR�� O
DXPHQWR� GHOOD� VSHVD� FRUUHQWH� QHJOL� XOWLPL
FLQTXH�DQQL�q�VWDWR�GHO����DQQXR�FRPSRVWR��XQ�DXPHQWR�PDJJLRUH�GL�TXHOOR�FKH
VL�RWWHUUHEEH�FRPELQDQGR�O
DXPHQWR�GHOOD�SRSROD]LRQH�H�GHO�FRVWR�GHOOD�YLWD�

�4XHVWR�q�XQ�GDWR�SUHRFFXSDQWH�SHUFKp�� VH�QRQ� VL� WLHQH� VRWWR� FRQWUROOR� OD SDJLQD��

/·DSH
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Andamento della spesa corrente (milioni di lire)

Stimata

Spesa 1995 annualizzata per
l'inflazione

+ 7% annuo
composto

Dati ufficiali



SDJLQD��

/·DSH

SDUWLFRODUH� q� VRODPHQWH� OD� YHQGLWD� GHOOH� D]LRQL� $�6�$�� FKH� SHUPHWWH
DOO·LQGHELWDPHQWR�GL�GLPLQXLUH�QHOO·DQQR�������PHQWUH�LO�WUHQG��FRPH�FKLDUDPHQWH
VL� SXz� YHGHUH�� q� GHFLVDPHQWH� DVFHQGHQWH�� ,O� ULVXOWDWR� q� FKH�� VHPSUH� VWDQGR� DOOH
SUHYLVLRQL��FL� WURYHUHPR�QHO�JLUR�GL�DOFXQL�DQQL� FRQ�XQ� LQGHELWDPHQWR�PROWR�SL�
DOWR� �QHO� ����� VDUj� FLUFD� ���������� D� FLWWDGLQR�� QHRQDWL� FRPSUHVL�� H� GL� PROWR
LPSRYHULWR�QHOOH�ULVRUVH�GLVSRQLELOL��4XHVWR�DYUj�FRPH�HIIHWWR�QRQ�VHFRQGDULR�FKH
OD� FDSDFLWj� GL� IDUH� LQYHVWLPHQWL� GD� SDUWH� GHO� &RPXQH� VDUj� VHPSUH� SL�� EDVVD� QHO
WHPSR�� LO� FKH� UDSSUHVHQWHUj� XQ� KDQGLFDS�PROWR� JUDYH� SHU� OH� IXWXUH� DPPLQLVWUD�
]LRQL��GL�TXDOXQTXH�FRORUH�HVVH�VLDQR�

6HQ]D�FRQWUROOR

$QFRUD�SL��SUHRFFXSDQWH�q�FKH�GDO�GLEDWWLWR�DYXWR�LQ�&RQVLJOLR�QRQ�VHPEUD
FKH� OD� JLXQWD� DEELD� XQ� SURJHWWR� SHU� FRQWUROODUH� O·DQGDPHQWR� GHOOD� VSHVD� H
GHOO·LQGHELWDPHQWR��,QIDWWL�O·DVVHVVRUH�QRQ�KD�QHPPHQR�FRPPHQWDWR�OH�QRVWUH�RV�
VHUYD]LRQL�� VH�QRQ�GXELWDQGR�FKH�JUDILFL�H�DQDOLVL�GD�QRL� IDWWL�DYHVVHUR�XQ·RULJLQH
FHUWD�� ,O� IDWWR� LQYHFH�FKH�WXWWL� L�GDWL�FKH�DEELDPR�FLWDWR�YHQLVVHUR�SURSULR�GD�GR�
FXPHQWL�XIILFLDOL�GHOO·DPPLQLVWUD]LRQH� VWD� D� VLJQLILFDUH� FKH� OD� JLXQWD�QRQ�KD�QHP�
PHQR�OD�SHUFH]LRQH�GL�TXHVWR�SUHRFFXSDQWH�DQGDPHQWR�

8Q�ILRUH�DOO·RFFKLHOOR�VEDQGLHUDWR�GDOO·DPPLQLVWUD]LRQH�q�O·DGHVLRQH�DO�SDWWR
GL�VWDELOLWj��FKH�FRQVHQWLUHEEH�GL�XVDUH�LO�ULFDYDWR�GHOOD�YHQGLWD�GHOOH�D]LRQL�$�6�$�
SHU�DEEDWWHUH�PXWXL�D�WDVVL�RUD�IXRUL�PHUFDWR���������VHQ]D�SDJDUH�DOFXQD�SHQDOH�
4XHVWD�SRVVLELOLWj�q�SHUz�YLQFRODWD�DO�IDWWR�FKH�LO�UDSSRUWR�GHELWR�3,/��LO�WDQWR�ID�
PRVR�3URGRWWR� ,QWHUQR�/RUGR�FKH�FRPSDULYD�DQFKH�QHL�SDUDPHWUL�GL�0DDVWULFKW�
GLPLQXLVFD�WUD�LO������H�LO������GL�SL��GHO������3XUWURSSR�DQFKH�TXHVWD�RSHUD]LR�
QH�FL�VHPEUD�IRUWHPHQWH�D�ULVFKLR�SHUFKp�q�OHJDWD�QRQ�VROR�DOOD�YHQGLWD�GHOOH�D]LRQL
$6$��PD�DQFKH�DO� IDWWR� FKH� FLz� DYYHQJD�DO�SUH]]R�SUHYLVWR�GDOOD� JLXQWD��4XHVWR
QRQ�GHYH�DSSDULUH�XQ�IDWWR�VFRQWDWR��YLVWR�FKH�6($%2�V�S�D���XQD�GHOOH�VRFLHWj�SL�
DFFUHGLWDWH�D�ULOHYDUH�LO�QRVWUR�SDFFKHWWR�D]LRQDULR��KD�RIIHUWR�LO�����LQ�PHQR��LO
FKH�FRPSRUWHUHEEH�XQD�PLQRUH�HQWUDWD�SHU�SL��GL�XQ�PLOLDUGR��$�TXHVWH�FRQGL]LR�
QL��LO�SDWWR�GL�VWDELOLWj�VDUHEEH�GDYYHUR�LPSRVVLELOH�GD�UDJJLXQJHUH��H�FLz�ULVFKLD�GL
IDUFL�SDJDUH�XQD�SHQDOH�SHU�FHQWLQDLD�GL�PLOLRQL��,QVRPPD��XQ�FDPPLQR�QHEXORVR�
FKH�OD�GLVFXVVLRQH�LQ�&RQVLJOLR�QRQ�FL�KD�DLXWDWR�D�GLSDQDUH�

3HU�TXDQWR�ULJXDUGD�LQYHFH�O
DXPHQWR
GHOO
LQGHELWDPHQWR� GHO� &RPXQH� �VHFRQGR
JUDILFR��� DEELDPR� ULVFRQWUDWR� FKH�� VWDQGR
DOOH�VWHVVH�SUHYLVLRQL�GHOOD�JLXQWD��QHO�����
HVVR� VDUj� LO� GRSSLR� GL� TXHOOR� DYXWR� QHO
������ 4XHVWR� LQ� DSHUWR� FRQWUDVWR� FRQ
TXDQWR� OR� VWHVVR� DVVHVVRUH� KD� SL�� YROWH
SXEEOLFDPHQWH�GLFKLDUDWR��FKH�FLRq�OD�GLQD�
PLFD�GHOO
LQGHELWDPHQWR�YHGH�XQ·LPSRUWDQ�
WH� GLPLQX]LRQH�� Ë� EHQH� VRWWROLQHDUH� FKH
O
DXPHQWR� GHOO
LQGHELWDPHQWR� DYYHUUj�
DQFRUD� VWDQGR� DL� GDWL� XIILFLDOL� IRUQLWL� GDOOD
JLXQWD�� QRQRVWDQWH� OD� SUHYLVLRQH� GHOO
DP�
PLQLVWUD]LRQH� GL� LQFDVVDUH� FLUFD� �� PLOLDUGL
QHO�SURVVLPR�WULHQQLR�YHQGHQGR�LPPRELOL�H
D]LRQL� �TXHOOH� UHODWLYH� DG� $�6�$�� VSD�� OD
VRFLHWj� FKH� JHVWLVFH� OD� GLVFDULFD��� ,Q

5000

10000

15000

20000

25000

1995 1996 1997 1998 1999 2000 2001 2002 2003

Anno

Andamento del debito (milioni di lire)

Previsto

Senza la vendita az. ASA

debito 1995 annualizzato per inflazione

VSHVD��F
q� LO� ULVFKLR�GL�GRYHU�ULFRUUHUH�D�XQ�DXPHQWR�GHOOH�HQWUDWH� ILVFDOL�� IDWWR�FKH�
FUHGLDPR��QRQ� ULHQWUD�QHL�GHVLGHUL�GL�QHVVXQR��H� VLFXUDPHQWH�QRQ�QHL�QRVWUL��&RVH
1XRYH� ULWLHQH� FKH�� SHU� HYLWDUH� GL� GRYHU� ULFRUUHUH� DOOD� OHYD� ILVFDOH�� VLD� QHFHVVDULD
XQ
XOWHULRUH��GHFLVD�DWWHQ]LRQH�DO�FRQWUROOR�GL�JHVWLRQH��LQ�PRGR�GL�DYHUH�XQ�DXPHQ�
WR� GHOO
HIILFLHQ]D� GHOOD� PDFFKLQD� FRPXQDOH� H� XQD� FRQVHJXHQWH� GLPLQX]LRQH� GHOOH
VSHVH�



SDJLQD��

1HVVXQ�FKLDUR�LQGLUL]]R

6HFRQGR� QRL� XQ� GRFXPHQWR� FRVu� FRP�
SOHVVR��SLHQDPHQWH� OHJJLELOH�QHOOD� VXD� LQWHUH]�
]D�VROR�GD�SHUVRQH�FRQ�VSHFLILFKH�FRPSHWHQ]H�
ULVFKLD�GL�ULPDQHUH�XQ�DWWR�PHUDPHQWH�WHFQLFR
VH�QRQ�FRQWLHQH�FKLDUL�LQGLUL]]L��SURYHQLHQWL�GD
DOFXQH�VHPSOLFL�PD�IRUWL�LGHH�GL�IRQGR��6ROR�LQ
TXHVWR�PRGR�VL�JRYHUQD�OD�FRPSOHVVLWj�H�WURYD
SLHQR� VSD]LR� O
DJLUH� SROLWLFR�� $EELDPR�TXLQGL
OHWWR�LO�ELODQFLR�FRQ�O
LQWHQ]LRQH�GL�FRQIURQWDU�
FL�LQQDQ]L�WXWWR�VX�TXHVWL�WHPL��OH�LGHH�JXLGD�VX
FXL�XQ�ELODQFLR�GRYUHEEH�UHJJHUVL�

0D� LO� FRQIURQWR� VX� TXHVWL� WHPL� ©LGHDOLª�
WDQWR� SL�� QHFHVVDULR� LQ� TXDQWR� LO� ELODQFLR
WULHQQDOH�����������LQDXJXUD�XQD�QXRYD�OHJL�
VODWXUD�� QRQ� q� VWDWR� SRVVLELOH� SHUFKp� OD� UHOD�
]LRQH� SUHYLVLRQDOH� QRQ� QH� SDUOD�� 3UHIHULVFH
VFHQGHUH� VXELWR� DL� GHWWDJOL�� PD� LQ� TXHVWR
PRGR�OH�VIXJJH�OD�YLVLRQH�G·LQVLHPH�

&LQTXH�HPHQGDPHQWL

&RPH�ULVXOWD�HYLGHQWH
GD�TXDQWR�HVSRVWR�VRSUD�� LO
ELODQFLR� HUD� GLIILFLOPHQWH
HPHQGDELOH�� VHQ]D� PHWWHUH
LQ� GLVFXVVLRQH� WXWWR� LO� VXR
LPSLDQWR�� WXWWDYLD� DEELDPR
SUHVHQWDWR� XJXDOPHQWH� �
SURSRVWH� FKH� LQWURGXFHYD�
QR�IRUWL�HOHPHQWL�GL�QRYLWj�
1RQ� HUDQR� SURSRVWH
HVWHPSRUDQHH� H� QHSSXUH
GHPDJRJLFKH�� � HUDQR� VWUXW�
WXUDWH�LQ�PRGR�GD�ULVXOWDUH
SHUIHWWDPHQWH�FRPSDWLELOL�FRQ�JOL�HTXLOLEUL�GL
ELODQFLR�SURSRVWL�GDOOD�JLXQWD��6L�WUDWWDYD�GL
FRUUH]LRQL�PDUJLQDOL�GDO�SXQWR�GL�YLVWD�GHJOL
HTXLOLEUL�GL�ELODQFLR��PD�VLJQLILFDWLYH�VRWWR�LO
SURILOR�GHOOH�LGHH�SHUFKp�VL�SURSRQHYDQR�GL
FRUUHJJHUH�DOFXQL�SURJHWWL�GL�IRUWH�LPSDWWR�VR�
FLDOH��GDQGR�ORUR�FRHUHQ]D�LQWHUQD�H�LQVHUHQ�
GROL�LQ�XQ�FRQWHVWR�SL��JHQHUDOH�H�DPSLR�GL�IL�
QDOLWj��FKH�DEELDPR�TXL�D�ILDQFR�HOHQFDWR�

1HVVXQD�GHOOH�SURSRVWH�TXL�ULFRUGDWH�q
VWDWD�DFFROWD��VH�QRQ�TXHOOD�UHODWLYD�DOOH�EDFKH�
FKH�GLVWULEXLWH�VXO�WHUULWRULR��PD�QHVVXQD�ULVSR�
VWD� QHO�PHULWR� q� VWDWD� GDWD� DOOH� QRVWUH� SULQFL�
SDOL� ULFKLHVWH�GL� FKLDULPHQWR� VXL� SXQWL� SL�� GH�
EROL�GHO�ELODQFLR�

,O�JUXSSR�FRQVLOLDUH��&RVH�1XRYH

/(�12675(�,'((�*8,'$

3HU�QRL�LO�ELODQFLR�q�OR�VWUXPHQWR�DWWUDYHU�

VR�LO�TXDOH��ROWUH�D�JHVWLUH�O·HVLVWHQWH��VL�SURJUDPPD

LO�IXWXUR�GL�XQ�SDHVH��6L�SURJUDPPD�LO�IXWXUR�DWWLQ�

JHQGR�GD�XQ�SURJHWWR�FXOWXUDOH

G·DPSLR�UHVSLUR�FKH�VL�SURSRQJD�GL�UHDOL]]D�

UH�XQ
XWRSLD�GL�SDHVH��XQ�LGHDOH�DOWR�H�DPEL]LRVR�FXL

PLUDUH��VHQ]D�GHO�TXDOH�OH�VFHOWH�GLYHQWDQR�LPSURY�

YLVDWH��GLVSHUVLYH��LQFRHUHQWL�QHO�WHPSR�

3HU�QRL�TXHVWR�SURJHWWR�FXOWXUDOH�SDUWH

GDOO·DIIHUPD]LRQH�GHOOD�GLJQLWj�GHOOD�SHUVRQD�XPDQD

FKH�FRPSRUWD�LQDOLHQDELOL�GLULWWL�H�GRYHUL��/
HQWH�OR�

FDOH�q�DO�VHUYL]LR�GHOOD�SHUVRQD�FLWWDGLQR��LQVHULWD�LQ

XQD�FRPXQLWj�EHQ�FRQQRWDWD��FRQ�OD�TXDOH�q�VROL�

GDOH�H�DOOD�FXL�FUHVFLWD�FRQWULEXLVFH�VLQJRODUPHQWH�R

LQ�IRUPD�DVVRFLDWD�VHFRQGR�LO�SULQFLSLR�GL�VXVVLGLDULH�

Wj��/
HQWH�ORFDOH�GHYH�IDFLOLWDUH�H�SURPXRYHUH�OD�OL�

EHUD�HVSUHVVLRQH�GHOO
LQL]LDWLYD�GHL

FLWWDGLQL��FRQVLGHUDQGROD�XQD�ULVRUVD�LUULQXQFLD�

ELOH��3HUFKp�FLz�DYYHQJD�L�FLWWDGLQL�GHYRQR�DYHUH

VSLULWR�G·DSSDUWHQHQ]D�H�ULFRQRVFHUVL�QHOOD�FRPXQLWj

GHO�ORUR�SDHVH�HG�q�SURSULR�VXOOD�FUHD]LRQH�GL�XQ

QXRYR�VSLULWR�GL�DSSDUWHQHQ]D�FKH�RFFRUUH�FRQFHQ�

WUDUH�O·DWWHQ]LRQH��D�FDXVD�GHOOD�SUHVHQ]D�VXO�QRVWUR

WHUULWRULR�GL�PLJOLDLD�GL�FLWWDGLQL�GD�SRFR�LQVHGLDWL�

2FFRUUH�TXLQGL�ULFRVWUXLUH�TXHVWD�FRPXQLWj

H��UHVWLWXLUH�DO�SDHVH�OD�VXD�LGHQWLWj�LQ�SULPR�OXRJR

DWWUDYHUVR�VFHOWH�FRHUHQWL�H�OXQJLPLUDQWL�GL�FDUDWWHUH

XUEDQLVWLFR��(·�LQROWUH�QHFHVVDULR�UHVSRQVDELOL]]DUH�L

FLWWDGLQL��LQFHQWLYDUH�OD�SDUWHFLSD]LRQH��YDORUL]]DUH

WXWWH�OH�ULVRUVH�XPDQH��DJLUH�FRQ�WUDVSDUHQ]D�QHOOD

JHVWLRQH�GHOOD�FRVD�SXEEOLFD�H�FUHDUH�RSSRUWXQLWj

G·LQFRQWUR��DG�HVHPSLR�IHVWH�GL�SDHVH���LQILQH�YDQ�

QR�SURJHWWDWL�VSD]L�LGRQHL�H�SHU�ORUR�QDWXUD�DWWUDWWL�

YL��JLDUGLQL�SXEEOLFL��SLD]]D��PHUFDWR���HFF��,Q�VR�

VWDQ]D�YD�ULGLVHJQDWR�XQ�SDHVH�D�PLVXUD

G
XRPR��FRQ�XQD�FRVWDQWH�DWWHQ]LRQH�DOOH�SUR�

VSHWWLYH�IXWXUH��SHU�JRYHUQDUH�FRQVDSHYROPHQWH�LO

FDPELDPHQWR�

'REELDPR�FLRq��HVVHUH�FDSDFL�GL�OHJJH�

UH�OH�OLQHH�GL�WHQGHQ]D�FKH�FL�SRUWDQR�D

SUHYHGHUH�FRPH�VDUj�&DVWHO�0DJJLRUH�WUD�GLHFL�

YHQW
DQQL�H��SDUWHQGR�GDOOD�UD]LRQDOL]]D]LRQH�GHO�

O
HVLVWHQWH��VDSHU�SURJHWWDUH�LO�GLPHQVLRQDPHQWR�RW�

WLPDOH�GL�VWUXWWXUH�H�VHUYL]L�LQ�UDSSRUWR�DOOD�SRSROD�

]LRQH�SUHYLVWD��SHQVDQGR�QHO�IUDWWHPSR�DG��DVVLPL�

ODUH��L�QXRYL�UHVLGHQWL��SHU�QRQ�HVVHUH�VHPSUH�FR�

VWUHWWL�D�ULQFRUUHUH�DIIDQQRVDPHQWH�OH�HPHUJHQ]H�
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���$PSOLDUH�OH�IRUPH�GL�FRPXQLFD]LRQH�WUD�JUXSSL�FRQVLOLDUL�H�FLWWDGLQL�SHU�DYYLFLQDUH�LO�3D�

OD]]R�DO�3DHVH�

3URSRVWD��&2//2&$=,21(�',�%$&+(&+(�',675,%8,7(�68/�7(55,725,2�
,PSRUWR�SUHYLVWR������������QHO�WULHQQLR�

���&RQVROLGDUH�H�SRWHQ]LDUH�OH�RSSRUWXQLWj�GL�ODYRUR�DXWRQRPR�IDYRUHQGR

LO�VRUJHUH�H�OR�VYLOXSSR�GHOOH�SLFFROH�LPSUHVH�FRPPHUFLDOL�H�DUWLJLDQDOL�

3URSRVWD��$80(172�'(,�&2175,%87,�$//(�,035(6(�
,PSRUWR�SUHYLVWR�������������QHO�WULHQQLR�

���&UHDUH�QHO�SDHVH�OXRJKL�H�RFFDVLRQL�GL�LQFRQWUR�H�GL�DJJUHJD]LRQH�SHU�DGROHVFHQWL�H�JLR�
YDQL�SHU�IRUQLUH�ORUR�RSSRUWXQLWj�GL�FUHVFLWD�SHUVRQDOH��VRFLDOH��FLYLFD�H�SUHYHQLUH�LO�ULVFKLR

GL�GHYLDQ]D�

3URSRVWH�
• LVWLWX]LRQH�GL�XQ�&(1752�*,29$1,/(�GRWDWR�GL�VDOD�PXOWLPHGLDOH�H�GL�VDOD
JLRFKL�GD�FROORFDUH�LQ�IXWXUR��TXDQGR�VDUj�RSHUDWLYD�OD�QXRYD�VHGH�GHOO·$UPD�
QHOOD�DWWXDOH�FDVHUPD�GHL�FDUDELQLHUL��GL�SURSULHWj�FRPXQDOH�H�FROORFDWD�LQ
SRVL]LRQH�FHQWUDOH
• SURJHWWR�´&,1(0$�*,29$1(µ��GD�UHDOL]]DUH�QHOOD�6DOD�3ROLYDOHQWH�LQ
• FRUVR�GL�XOWLPD]LRQH��DWWUDYHUVR�DSSRVLWD�FRQYHQ]LRQH�FRQ�VRFLHWj�GLVWULEXWULFH�

,PSRUWR�SUHYLVWR����������������SHU�JOL�DQQL������H������

���5HQGHUH�OD�FLWWj�VHPSUH�SL��VLFXUD�H�D�PLVXUD�GL�EDPELQR��IDYRULUH�RFFDVLRQL�GL�JLRFR�H

VYDJR�LQ�FRQGL]LRQL�GL�VLFXUH]]D��VRVWHQHUH�HVSHULHQ]H�GL�FRQIURQWR�H�UHVSRQVDELOL]]D]LRQH�

PLJOLRUDUH�OD�VLFXUH]]D�GHOOH�DUHH�VFRODVWLFKH��SUHYHQLUH�DELWXGLQL�DOLPHQWDUL

VFRUUHWWH��3HU�RWWHQHUH�TXHVWR�SRVVLDPR�GLVSRUUH�GL�XQD�SUH]LRVD�ULVRUVD�

DWWXDOPHQWH�WUDVFXUDWD��JOL�DQ]LDQL��8Q�JUXSSR�GL�SHQVLRQDWL��FRQYHQ]LRQDWL

FRQ�O·DPPLQLVWUD]LRQH�FRPXQDOH��SHUPHWWHUHEEH�GL�PLJOLRUDUH�OD�YLJLODQ]D

QHOOH�DUHH�VFRODVWLFKH�H�VRUYHJOLDUH�JOL�VSD]L�GHVWLQDWL�D�JLRFR�GHL�EDPELQL�

LQ�XQ�SURILFXR�LQWHUVFDPELR�WUD�JHQHUD]LRQL��LO�FRVLGGHWWR�´QRQQR�FLYLFRµ��
3URSRVWH�
• $WWLYLWj�GL�VXSSRUWR�DO�&216,*/,2�&2081$/(�'(,�5$*$==,�
• ,VWLWX]LRQH�GL�XQD�/8'27(&$��QHOOR�VWDELOH�DWWXDOPHQWH�GHVWLQDWR�D�FDVHUPD�GHO�FDUD�
ELQLHUL��
• ,VWLWX]LRQH�GL�$5((�'$�'(67,1$5(�$,�*,2&+,�$//·$3(572�'(,�%$0%,1,��DWWUH]]DWH
H�UHVH�VLFXUH�JUD]LH�DOOD�YLJLODQ]D�GL�SHQVLRQDWL�DSSRVLWDPHQWH�FRQYHQ]LRQDWL�
• ,VWLWX]LRQH�GL�XQ�6(59,=,2�92/217$5,2�',�9,*,/$1=$�GHJOL�DWWUDYHUVDPHQWL�VWUD�
GDOL�LQ�SURVVLPLWj�GHOOH�VFXROH��GD�DIILGDUH�D�SHQVLRQDWL�
• $WWLYLWj�GL�('8&$=,21(�$/,0(17$5(�D�VFRSR�SUHYHQWLYR���HV��REHVLWj�DQRUHVVLD��

,PSRUWR�SUHYLVWR����������������SHU�FLDVFXQ�DQQR

SHU�OD�FRQYHQ]LRQH�FRQ�DQ]LDQL�H�SHQVLRQDWL�

���2WWLPL]]DUH�O·XVR�GHOOH�VWUXWWXUH�JLj�GLVSRQLELOL�

/D�JLXQWD�LQWHQGH�FRVWUXLUH�XQD�´&DVD�GHO�9RORQWDULDWRµ�DO�OLPLWH
GHOO·DUHD�SHHS�GL�YLD�/D�3LUD��DL�PDUJLQL�GHOOD�FDPSDJQD��VSHQGHQGR
����PLOLRQL�QHJOL�DQQL������������FRQWHPSRUDQHDPHQWH�LQWHQGH
DOLHQDUH�OD�FDVHUPD�GHL�FDUDELQLHUL��ROWUH�DOOR�VWDELOH�DWWLJXR�DOOD
%LEOLRWHFD��DWWXDOPHQWH�GHVWLQDWR�D�JHODWHULD�SL]]HULD�
1RL�SHQVLDPR�FKH�O·DWWXDOH�FDVHUPD�GHL�FDUDELQLHUL��VLWXDWD�LQ�SRVL]LRQH
FHQWUDOH��RSSRUWXQDPHQWH�VLVWHPDWD�FRQ�XQ�LPSHJQR�GL�VSHVD�GL�JUDQ
OXQJD�PLQRUH�GL�TXHOOR�SUHYLVWR�SHU�FRVWUXLUH�OD�FDVD�GHO�YRORQWDULDWR��VLD�LGRQHD�DG�DFFR�
JOLHUH�DQFKH�OD�OXGRWHFD�H�OH�DVVRFLD]LRQL��5LWHQLDPR�LQROWUH�FKH�OD�ULVLVWHPD]LRQH�GHOOD�6DOD
GHL�&HQWR��XQLFR�OXRJR�SXEEOLFR�GL�LQFRQWUR�ROWUH�DOOD�ELEOLRWHFD��GHEED�HVVHUH�DQWLFLSDWD
ULVSHWWR�DOOD�VFDGHQ]D�GHOO·DQQR�������DQFKH�SHU�UHQGHUOD�DO�SL��SUHVWR�IUXLELOH�QHL�PHVL
HVWLYL��TXDQGR�UDJJLXQJH�WHPSHUDWXUH�GD�IRUQR�FUHPDWRULR�
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/H�QHFHVVLWj�GHO�FRPPHUFLR

/·LQVHULPHQWR�GHOO·,WDOLD�QHOOD�&RPXQLWj�(XURSHD�KD�FDXVDWR�QHO�VLVWHPD�SURGXWWLYR�XQD�YHUD�H�SUR�
SULD� ULYROX]LRQH� RUJDQL]]DWLYD�� 3ULPD� LO� VLVWHPD� SURGXWWLYR� VL� HUD� LQVHULWR� QHO� FRQWHVWR� GHOO·LQIOD]LRQH� H
GHOO·DXPHQWR�GHL�FRQVXPL��RUD�OD�FRQFRUUHQ]D�JOREDOH�H�L�FRVWL�GL�SURGX]LRQH�VRQR�OD�FDXVD�GHOOD�GLIIL�
FROWj�LQ�FXL�VL�WURYDQR�OH�LPSUHVH��4XHVWR�VFHQDULR�DUULYDWR�LPSURYYLVDPHQWH��QRQ�VHQ]D�FROSD�GHO�SRWHUH
SROLWLFR�FKH�KD�VHPSUH� ULPDQGDWR�JOL�DFFRUJLPHQWL�RSSRUWXQL�� VWD�SRUWDQGR�VRIIHUHQ]D�DQFKH�DOOH� LP�
SUHVH�FRPPHUFLDOL��2UD�LO�SRWHUH�SROLWLFR�QRQ�SXz�SL��HVLPHUVL�GDO�WHQHUH�LQ�FRQVLGHUD]LRQH�O·LPSUHVD�QHL
SURJHWWL�SHU�OR�VYLOXSSR�GHO�WHUULWRULR�

6H�SRL�FRQVLGHULDPR�LO�VHWWRUH�FRPPHUFLDOH��VL�QRWD�FRPH�OH�DPPLQLVWUD]LRQL�ORFDOL�QRQ�KDQQR�VDSXWR
UD]LRQDOL]]DUH� OD� FUHVFLWD� GHOOD� JUDQGH�GLVWULEX]LRQH� FDXVDQGR� O·DWWXDOH� FULVL� GHO� VHWWRUH�� %DVWL� SHQVDUH
FKH� L� ILQDQ]LDPHQWL� SHU� OD� ´URWWDPD]LRQH�GHOOH� OLFHQ]Hµ� LQL]LDWL� LO� ��� RWWREUH� VRQR� VWDWL� FRPSOHWDPHQWH
HVDXULWL�LQ�VROL���JLRUQL�

&DVWHO�0DJJLRUH�QRQ�q�HVHQWH�GD�TXHVWD�UHDOWj��*Lj�GD�GLYHUVL�DQQL�OH�DVVRFLD]LRQL�GHO�VHWWRUH�KDQQR
SUHVHQWDWR�DOO·DPPLQLVWUD]LRQH�FRPXQDOH�L�SUREOHPL�GHO�FRPPHUFLR�VHQ]D�RWWHQHUH�ULVXOWDWL�DSSUH]]DELOL�
1HOOD�YLD�SULQFLSDOH�GHO�SDHVH��YLD�*UDPVFL���GRYH�VL�WURYD�OD�PDJJLRU�SDUWH�GHJOL�HVHUFL]L�FRPPHUFLDOL�
QRQ�HVLVWH�XQ�DGHJXDWR�DUUHGR�XUEDQR��GXUDQWH�O·LQFRQWUR�WUD�DVVRFLD]LRQL�H�UDSSUHVHQWDQWL�GHOOH�LVWLWX�
]LRQL�LQWHUHVVDWH�q�HPHUVD�OD�QHFHVVLWj�FKH�DOPHQR�WUDWWL�GHOOD�YLD�*UDPVFL�YHQJDQR�DGLELWL�D�SDUFKHJ�
JLR�WHPSRUL]]DWR��LQROWUH�O·DVVHVVRUH�VL�q�LPSHJQDWR�D�VWDELOLUH�LQFRQWUL�SHULRGLFL�SHU�PRQLWRUDUH�OH�QHFHVVL�
Wj�GHO�VHWWRUH��6L�DXVSLFD�YLYDPHQWH�FKH�WDOL�SURPHVVH�QRQ�FDGDQR�QHO�YXRWR�

5RPDQR�7RORPHOOL

)LVFR�	�ULVSHWWR

&RVH�1XRYH�q�VWDWD�OD�SULPD�IRU]D�SROLWLFD�D�FKLHGHUH�XQD�ORWWD�GHFLVD
DOO·HYDVLRQH�ILVFDOH��FRQYLQWD�FKH�VLD�XQD�PLQDFFLD�JUDYH�SHU�XQD�FRPXQLWj
GHPRFUDWLFD��FLDVFXQR�GHYH�LQIDWWL�FRQWULEXLUH�LQ�PDQLHUD�HTXD�DL�IDEELVR�
JQL�GHOOD�FROOHWWLYLWj�

7XWWDYLD� VLDPR� FRQVDSHYROL� FKH� JOL� HYHQWXDOL� FRQWUROOL� GHEEDQR� HVVHUH
IDWWL� FRQ� LO� PDVVLPR� ULVSHWWR� SHU� WXWWL� L� FLWWDGLQL�� H� ULWHQLDPR� FKH
O·DPPLQLVWUD]LRQH� QRQ� DEELD� LQYHFH� DYXWR� TXHVWR� DWWHJJLDPHQWR� QHO� SUR�
FHGHUH� QHOO·DFFHUWDPHQWR�� DQ]L�� FKH�DEELD� WUDWWDWR� WXWWL� L� FLWWDGLQL� D� SULRUL
FRPH�SRWHQ]LDOL�HYDVRUL�

7DOH� DWWHJJLDPHQWR� VL� q� GL� UHFHQWH�PDQLIHVWDWR� LQ� SLHQR� FRQ� O·LQYLR� GL
PROWH� LQJLXQ]LRQL�GL�SDJDPHQWR�SDOHVHPHQWH�HUUDWH��FKH�XQ�QRUPDOH�FRQ�
WUROOR�GHL�GDWL�JLj�LQ�SRVVHVVR�GHOO·DPPLQLVWUD]LRQH�DYUHEEH�IDFLOPHQWH�HYLWD�
WR�

&RVH� 1XRYH� LQWHQGH�EDWWHUVL� SHUFKp� O·HTXLWj� ILVFDOH� YHQJD� SHUVHJXLWD
FRQ�LO�ULVSHWWR�GRYXWR�D�WXWWL�L�FLWWDGLQL��H�VX�TXHVWH�EDVL�ODYRUDUH�FRQ�TXDQWL
VRQR� LQ� GLVDFFRUGR� FRQ� OH� PRGDOLWj� GL� UHFXSHUR� SRUWDWL� DYDQWL
GDOO·DPPLQLVWUD]LRQH�� LQ�SDUWLFRODUH�FRQ� LO�&RPLWDWR�GHL� /LEHUL�&LWWDGLQL� FKH
GD�SL��GL�XQ�DQQR�q�VRUWR�VXO�QRVWUR�FRPXQH�

&RVH�1XRYH�PDQJLD�L�EDPELQL

/D�PDJJLRUDQ]D�KD�SUHVHQWDWR� LO�SURJHWWR�GHOOD�&LWWj�GHOOH�EDPELQH�H�GHL
EDPELQL��H�&RVH�1XRYH�O·KD�YROHQWLHUL�LQWHJUDWR�FRQ�OH�SURSULH�SURSRVWH��WUD
FXL�TXHOOD�GL�XQD�OXGRWHFD��PD�JXDUGD�FDVR��TXHVWD�SURSRVWD�q�VWDWD�ULILX�
WDWD� SHUFKp� VDUHEEH�FRQWUR� OD� FLWWj� GHL� EDPELQL�� 6LDPR� VWDWL� DFFXVDWL� GL
YROHUH�JKHWWL]]DUH� O·LQIDQ]LD��FRQILQDQGROD�QHOO·DPELHQWH� ULVWUHWWR�GL�XQD� OX�
GRWHFD�

$�FRQWUDGGLUH�XQD�WDOH�GLVWRUWD�LQWHUSUHWD]LRQH��ROWUH�DO�EXRQ�VHQVR��F·q
DQFKH�OD�QRVWUD�SURSRVWD�GHO�©QRQQR�FLYLFRª��YHGL�SDJ������FKH�YXROH�FRQ�
WULEXLUH�D� UHQGHUH�SLHQDPHQWH� IUXLELOL�DL� UDJD]]L�JOL� VSD]L�YHUGL�XWLOL]]DQGR� OD
JUDQGH� ULVRUVD� UDSSUHVHQWDWD� GDJOL� DQ]LDQL�� H� FKH� q� VWDWD� ERFFLDWD
DQFK·HVVD�GDOOD�PDJJLRUDQ]D� �SL��EXRQ� VHQVR�H�RQHVWj� LQWHOOHWWXDOH�KD� LQ
TXHVWR� FDVR�GLPRVWUDWR� LO� VLQGDFR�� YRWDQGR� LQ�PDQLHUD� GLIIRUPH�GDO� UHVWR
GHOOD�VXD�VWHVVD�PDJJLRUDQ]D��LQIDWWL�VX�TXHVWH�GXH�SURSRVWH�VL�q�DVWHQXWR��

3HU�ILQDQ]LDUH�OD�OXGRWHFD�&RVH�1XRYH�DYHYD�FKLHVWR�GL�GHVWLQDUH����PL�
OLRQL��H�SURYRFDWRULDPHQWH�DYHYD�FKLHVWR�GL�SHVFDUOL�GDOOH� ULVRUVH�GHVWLQDWH
DOO·DYYLR� GHO� IXWXUR� QXRYR� QLGR� GL� %RQGDQHOOR�� ,QIDWWL�� DYHYDPR� ULSHWXWD�
PHQWH�FKLHVWR�FRVD�VL�LQWHQGHVVH�SHU�©DYYLRª��H�QHVVXQR�FL�DYHYD�VDSXWR�UL�
VSRQGHUH��0D�VH�TXHL� VROGL� VRQR�SHU� O·DYYLR�GHO�QLGR��RFFRUURQR� IRQGL�DQ�
FKH�SHU�LO�SHUVRQDOH�H�OD�JHVWLRQH��FKH�QRQ�VRQR�SUHYLVWL�QHO�ELODQFLR��6WDQGR
FRVu�OH�FRVH��LO�QLGR�YLHQH�PHVVR�LQ�SLHGL��H�SRL«�DEEDQGRQDWR�D�VH�VWHVVR"
&RVH� 1XRYH� q� VWDWD� DFFXVDWD� GL� YROHU� PDQJLDUH� L� EDPELQL�
O·DPPLQLVWUD]LRQH�QRQ�YXROH�)$5�PDQJLDUH�L�EDPELQL"

/H

0HODJUDQH

DYYHOHQDWH

/R� VDSHYDWH� FKH
LQ� &LHOR� QRQ� F·q� SDU
FRQGLFLR�SHUFKp�'LR�q
´PDVFKLRµ�� FKH� OH
DGROHVFHQWL� GHYRQR
DVVDJJLDUH� LO� ORUR� VDQ�
JXH� PHVWUXDOH� SHU
DFTXLVLUH� FRQVDSH�
YROH]]D� GHO� ORUR� FRU�
SR�� FKH� OD� VHVVXDOLWj
PDVFKLOH� q� SRUQRJUD�
ILD�� GD� HYLWDUH� FRPH
OD�SHVWH"

4XHVWH� H� DOWUH� ID�
FH]LH� FL� LQGXUUHEEHUR�
IRUVH�� D� JUDVVH� ULVDWH
VH� IRVVHUR� WUDWWH� GD
XQR� VSHWWDFROR� GL� YD�
ULHWj�GL�$OGR��*LRYDQQL
H� *LDFRPR�� PD�� SXU�
WURSSR�� OH� WURYHUHWH
VIRJOLDQGR� /H� 0HOD�
JUDQH�� DJHQGD� GLVWUL�

EXLWD� GDO� &RPXQH� D
WXWWH�OH�UDJD]]H�GDL���
DL����DQQL�

6H� SRL� SHQVLDPR
FKH� SHU� FRQIH]LRQDUH
H�GLVWULEXLUH�TXHVWH�DV�
VXUGLWj� VRQR� VWDWL� VSHVL
��� PLOLRQL�� WUDWWL� GDOOH
WDVFKH� GHL� FRQWUL�
EXHQWL�� H� FKH� TXHVWH
VRQR� VWDWH� SDWURFLQD�
WH� GDOO·$PPLQLVWUD�
]LRQH� &RPXQDOH� GL
&DVWHO� 0DJJLRUH�� DO�
ORUD� OD� ULVDWD�FL�PXRUH
LQ� JROD�� SHU� ODVFLDUH� LO
SRVWR�D�XQD�VPRUILD�GL
VGHJQR�
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&KL�VLDPR��FRVD�VLDPR�

GRYH�VLDPR

$�ILDQFR�JOL�DUW����H���GHO�QRVWUR�6WDWXWR��FKH
KD�VHJQDWR�� LO����RWWREUH������� OD�FRVWLWX]LR�
QH� GHOOD� QRVWUD� $VVRFLD]LRQH�� FRQ� OD� GHVFUL�
]LRQH�GHL�VXRL�SULQFLSL�H�ILQDOLWj�

/D�TXRWD�DVVRFLDWLYD�q�GL�/���������RUGLQDULD�H
�������VWXGHQWL�� ,O� QRVWUR� WHVRULHUH��*LDQQL�'H
9LWD�� q� D� GLVSRVL]LRQH�SHU� DFFRJOLHUH� QXRYH� UL�
FKLHVWH�GL�LVFUL]LRQH��������������

3HU�PHWWHUVL�LQ�FRQWDWWR�FRQ�QRL�

&26(�1829(
7HOHIRQR�������������

7HOHID[�����������
,QGLUL]]R�GL�SRVWD�HOHWWURQLFD�
JFQXRYH#LSHUEROH�ERORJQD�LW

SUHVLGHQWH�GHOO·$VVRFLD]LRQH�&RVH�1XRYH�
)DEUL]LR�3DVVDULQL�²�WHOHIRQR�����������

&RQWLDPR�GL� IDUH� XVFLUH� TXHVWR�1RWL]LDULR� FRQ

UHJRODULWj��$FFHWWLDPR�YROHQWLHUL�TXDOXQTXH�JH�

QHUH� GL� FRQWULEXWL� �FULWLFKH�� LGHH�� VXJJHULPHQWL�

SURSRVWH��H�RYYLDPHQWH�JUDGLWLVVLPL�VDUDQQR�JOL

DLXWL� HFRQRPLFL�� SRLFKp� OR� VIRU]R� ILQDQ]LDULR� q
QRWHYROH�

6WDPSDWR�LQ�SURSULR
$VVRFLD]LRQH�&RVH�1XRYH�WHO������������

$UWLFROR�����35,1&,3,�(�&267,78=,21(

3HU�OD�FRPXQH�FRQYLQ]LRQH�FKH
• OD�SHUVRQD�XPDQD�KD�XQD�SURSULD�LQWULQVHFD��QDWXUDOH�GLJQLWj�FKH�FRQVHUYD

LQ�RJQL�IDVH�H�VLWXD]LRQH�GHOOD�SURSULD�YLWD��H�FKH�WDOH�GLJQLWj�PHULWD�XQ�VHU�
YL]LR�GLVLQWHUHVVDWR�

• OD�SHUVRQD�XPDQD��SHU�WDOH�GLJQLWj��KD�GLULWWL�LPSUHVFLQGLELOL�FKH�YDQQR�VR�
VWHQXWL�H�GLIHVL�

• OD�SHUVRQD�XPDQD��ROWUH�D�GLULWWL��KD�GRYHUL�QHL�FRQIURQWL�GL�VH�VWHVVD�H�GHOOH
DOWUH�SHUVRQH�FRQ�OH�TXDOL�YLHQH�LQ�UDSSRUWR�

• OD�SHUVRQD�XPDQD��RSSRUWXQDPHQWH�VRVWHQXWD�H�VWLPRODWD��KD�SRWHQ]LDOLWj
SRVLWLYH�FKH�OD�PHWWRQR�LQ�JUDGR�GL�SRUUH�OH�SURSULH�TXDOLWj�D�GLVSRVL]LRQH
GHO�EHQH�FRPXQH��LQ�RJQL�VHWWRUH�GHOOD�YLWD�SXEEOLFD�H�SULYDWD�

• OD�SHUVRQD�XPDQD��SHU�VXD�LQWLPD�QDWXUD��WURYD�OD�VXD�PLJOLRUH�UHDOL]]D]LR�
QH�QHOOD�YLWD�GL�UHOD]LRQH��FRPH�LQGLYLGXR�H�FRPH�JUXSSR��GL�FXL�OD�IDPLJOLD
q�OD�SULPD�H�IRQGDPHQWDOH�IRUPD�

• WDOH�YLWD�GL�UHOD]LRQH��SHU�L�FLWWDGLQL�GHOOD�5HSXEEOLFD�,WDOLDQD��q�UHJRODPHQ�
WDWD�GDOOD�&RVWLWX]LRQH��EDVH�D�FXL�ULIHULUVL�SHU�TXDOXQTXH�WLSR�GL� LPSHJQR
FLYLOH�

• XQ�GLDORJR�ULVSHWWRVR�IUD�SHUVRQH�H�JUXSSL�DYHQWL�LGHQWLWj�H�FRQYLQ]LRQL�GL�
YHUVH�q�GD�DXVSLFDUH�H�IDYRULUH��SHU�OR�VYLOXSSR�H�OD�PDWXUD]LRQH�GL�XQD�VR�
FLHWj�DUPRQLRVDPHQWH�DUWLFRODWD�

• OD�SROLWLFD�QRQ�SXz�FKH�FRQVLGHUDUVL�FRPH�XQ�VHUYL]LR�GLVLQWHUHVVDWR�DO�EHQH
FRPXQH�VHFRQGR�L�SULQFLSL�VRSUD�HVSRVWL�

q� FRVWLWXLWD� LQ� &DVWHO� 0DJJLRUH� XQD� OLEHUD� DVVRFLD]LRQH� GHQRPLQDWD� &26(
1829(

$UWLFROR�����),1$/,7­

/·DVVRFLD]LRQH�VL�SURSRQH�OH�VHJXHQWL�ILQDOLWj�
• SURPXRYHUH�H�IDYRULUH

∗ FRQRVFHQ]D�H�LQIRUPD]LRQH�ULJXDUGR�L�YDUL�DVSHWWL�GHOOD�YLWD�VRFLDOH�
∗ SDUWHFLSD]LRQH�DOOD�YLWD�VRFLDOH�D�WXWWL�L�OLYHOOL�
∗ VYLOXSSR�GL�XQD�FRVFLHQ]D�FLYLOH�PDWXUD�H�FRQVDSHYROH��GL�XQR�VSLUL�

WR�GL�VHUYL]LR�SURQWR�H�GLVLQWHUHVVDWR��GL�XQD�GLIIXVD�H�UDGLFDWD�FXOWX�
UD�GHOOD�JUDWXLWj��GHOOD�VROLGDULHWj��GHOOD�UHVSRQVDELOLWj�

∗ IRUPH�GL�SURJHWWXDOLWj�SROLWLFD�VHFRQGR�OR�VSLULWR�VRSUD�HVSRVWR�
∗ XQ�ULVSHWWRVR�FRQIURQWR�GL�RSLQLRQL�H�SRVL]LRQL�IUD�SDUWL�GLYHUVH�

• SHUVHJXLUH� XQD�SUHVHQ]D� DWWLYD� GRYXQTXH� FL� VLD� OD� SRVVLELOLWj� GL� DWWXDUH� L
SULQFLSL� HVSRVWL� DOO·$UW�� ��� LQ� SDUWLFRODUH� QHOO·DPELWR� GL�HQWL� HG� LVWLWX]LRQL
SUHSRVWH�DO�JRYHUQR�GHOOD�FRVD�SXEEOLFD�

• DFFRVWDUH� OD� JHQWH� DOOD� SROLWLFD� LQWHVD� FRPH� GHVFULWWR� QHL� SULQFLSL� VRSUD
HVSRVWL�

5LFHYLDPR� QHOOD� QRVWUD� H�PDLO� XQ

PHVVDJJLR� FKH�� ULDVVXQWR�� GLFH

SL��R�PHQR�

©*HQWH� GL� &RVH� 1XRYH�

FRVD� VWDWH� FRPELQDQGR"� 9RUUHL

DYHUH� YRVWUH� QRWL]LH� SL�� VSHVVR�

6DOXWL��(QULFR�ª

5LVSRQGLDPR�

*UD]LH�� (QULFR�� 3UHQGL

DSSXQWL����²�FRPH�YHGL��LO�JLRUQDOL�

QR�q�JLj�XQD�ULVSRVWD����²�VWLDPR

SUHSDUDQGR� XQ� VLWR� ,QWHUQHW�� LO

FXL� LQGLUL]]R� UHQGHUHPR� QRWR

TXDQWR�SULPD����²�DEELDPR�SURSR�

VWR�� FRQ� XQ� HPHQGDPHQWR� DO� EL�

ODQFLR�� FKH� YHQJDQR� DOOHVWLWH� ED�

FKHFKH�DOOR� VFRSR�GL� LQIRUPDUH� L

FLWWDGLQL� GHVLGHURVL� FRPH� WH� GL

DYHUH� QRWL]LH� �QRVWUH� H� GHJOL� DO�

WUL���,QWDQWR��YLHQL�DOOD�QRVWUD�DV�

VHPEOHD� LO� � ��� IHEEUDLR� DOOH� ��

DOOD�6DOD�GHL�&HQWR��&LDR�

���&RPH�DEELDPR�VFULWWR�QHO�SUHFHGHQWH�QXPHUR�GL�TXHVWR�QRWL]LDULR�
VL�p�VYROWD�OD�3HWL]LRQH�3RSRODUH�FRQ�UDFFROWD�GL�ILUPH�SHU�FKLHGHUH�DO
&RPXQH�GL�&DVWHO�0DJJLRUH�XQD�&DVD�3URWHWWD�SHU�$Q]LDQL�121�DX�
WRVXIILFLHQWL�

���Ë�DQGDWD�PROWR�EHQH�²�VRQR�VWDWH�UDFFROWH�XQ�PLJOLDLR�GL�ILUPH�²�D
FRQIHUPDUH�O
HVLJHQ]D�GL�TXHVWD�VWUXWWXUD�QHO�QRVWUR�WHUULWRULR��HVLJHQ�
]D�FKH�OD�FLWWDGLQDQ]D�DYHYD�FRPXQTXH�VRWWROLQHDWR�QHO�FRUVR�GHOO
DI�
IROODWD�$VVHPEOHD�3XEEOLFD�VYROWDVL� LO����QRYHPEUH������LQ�%LEOLRWH�
FD�

���,QWDQWR� LO� &RPLWDWR� 3URPRWRUH� KD� LQFRQWUDWR� LO� 'LUHWWRUH� GHO� 'L�
VWUHWWR�6DQLWDULR�GL�6��*LRUJLR�GL�3LDQR��FRPSHWHQWH�SHU�OD�QRVWUD�]R�
QD�� UDFFRJOLHQGR� LQIRUPD]LRQL� H�GDWL� XWLOL� DL� ILQL� GHOO
LQFRQWUR� FRQ� LO
6LQGDFR��*DEULHOOD� (UFROLQL�� JLj� ILVVDWR�SHU� LO� SURVVLPR� ��� IHEEUDLR� H
QHO�FRUVR�GHO�TXDOH�YHUUj�IRUPDOL]]DWD�OD�ULFKLHVWD�RJJHWWR�GHOOD�3HWL�
]LRQH�3RSRODUH��9L�WHUUHPR�LQIRUPDWL�


