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3ULPD� O·DFFHUWDPHQWR� ,&,� H� WXWWR� LO
SDVWLFFLR� VSDYHQWRVR� FKH� FRLQYROJH� SUDWLFDPHQWH

RJQL�DELWDQWH�GL�&DVWHO�0DJJLRUH��SRL�OD�VWRULD�LQTXLH�

WDQWH�GHL�5HYLVRUL�GHL�FRQWL��H� LQILQH� OD� WULVWH

YLFHQGD� GHO�ELODQFLR� FRPXQDOH�� VHPSUH� SL�

WUDEDOODQWH� H� SULYR� GL� SURJHWWXDOLWj� H� ULJRUH�

O·DPPLQLVWUD]LRQH�FRPXQDOH�VWD�LQILODQGR�HUURUL�VX�HU�

URUL��XQR�SL��JUDYH�GHOO
DOWUR�

1HOOH�SDJLQH�FKH�VHJXRQR�GLDPR�LO�UHVRFRQ�

WR�GL�TXHVWL�FKH�VRQR�SHU�RUD� L�SL��FODPRURVL��H�FHU�

FKLDPR� LQVLHPH� OD� VWUDGD� SHU� PDQGDUH� D� FDVD� L� UH�

VSRQVDELOL�SROLWLFL��&RO�YRVWUR�DLXWR��QDWXUDOPHQWH�

�����������������/D�UHGD]LRQH�GL�&RVH�1XRYH

/·DSH
1RWL]LDULR

GHOO·$VVRFLD]LRQH�&RVH�1XRYH
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/·DSH

/H�FDUWHOOH�SD]]H

GHJOL�DFFHUWDPHQWL�,&,

(UUDUH

q�XPDQR�

SHUVHYHUDUH

GLDEROLFR

6WRULH�GL�RUGLQDULD�GLVRUJDQL]]D]LRQH�GHO�&RPXQH�
�H�GL�VWUDRUGLQDULD�GLVSHUD]LRQH
GHL�FLWWDGLQL�GL�&DVWHO�0DJJLRUH

3ULPDYHUD�������ULFRUGDWH�WXWWL��YHUR"
$UULYDQR� DL� FLWWDGLQL� LQIHURFLWL� JOL� DYYLVL� UHODWLYL
DOOH� OLTXLGD]LRQL� GHOO·,&,� SHU� O·DQQR� ������ ,O� FR�
PXQH� QRWLILFD� ����� OHWWHUH�� ���� VRQR� DQQXOODWH
SHUFKp�SDOHVHPHQWH�HUUDWH�����PRGLILFDWH�SHUFKp
SDU]LDOPHQWH�HUUDWH������GL�HUURUH��1RQ�PDOH�

'RSR� TXHVWD� LQFUHGLELOH� YLFHQGD�� L� FLWWD�
GLQL�SHQVDYDQR�FKH�FRVH�FRVu��GDWR�FKH�QRQ�VWDQ�
QR�Qp�LQ�FLHOR�Qp�LQ�WHUUD��QRQ�SRWHYDQR�ULSHWHUVL�
6EDJOLDWR��GDO�&RPXQH�DUULYD�LO�UHJDOR�GL�1DWDOH�
H�QHL�JLRUQL�D�FDYDOOR�GL�FDSRGDQQR�HVVL�ULFHYRQR
JOL� DFFHUWDPHQWL� ,&,� UHODWLYL� DJOL� DQQL� GL� LPSRVWD
���������������

2FFKLR�DOOH�GDWH
2FFKLR�DOOH�GDWH��OD�FRQVHJQD�GHOOH�SULPH

FDUWHOOH��FLUFD������OHWWHUH��q�LQL]LDWD�LO����GLFHP�
EUH�H�XOWLPDWD�QHOOD�SULPD�VHWWLPDQD�GL�JHQQDLR�
0D�SHUFKp�WXWWH�TXHVWH�FDUWHOOH�SURSULR�LQ�TXHVWR
SHULRGR"� /D� ULVSRVWD� q� FKH� JOL� DQQL� GL� LPSRVWD
�������� VRQR� VRJJHWWL� D� SUHVFUL]LRQH�� LQ� EDVH� DO
QRVWUR� UHJRODPHQWR�FRPXQDOH�� O·DYYLVR�GL� DFFHU�
WDPHQWR� GHYH� HVVHUH� QRWLILFDWR� DO� FRQWULEXHQWH
HQWUR�LO����GLFHPEUH�²�FKH�QHO������HUD�IHVWLYR��H
SHUWDQWR� HUD� FRQVLGHUDWR� YDOLGR� DQFKH� LO� �� JHQ�
QDLR�������'XQTXH��FDUL�FLWWDGLQL��FKL�KD�ULFHYXWR
O·DYYLVR�HQWUR�LO���JHQQDLR�q�WHQXWR�DO�SDJDPHQ�
WR��FKL� OR�KD�ULFHYXWR�GRSR�SXz�FKLHGHUH� O·HVHQ�
]LRQH� SHU� O·DYYHQXWD� SUHVFUL]LRQH�� 1RQ� PDOH
QHDQFKH�TXHVWR�

0D�F·q� VWDWR�FKL�²� FRPH� LO� VRWWRVFULWWR�²
KD� ULFHYXWR� JOL� DYYLVL� UHODWLYL� DO� ������ D� LQL]LR
QRYHPEUH� �DFFHUWDPHQWR� FRUUHWWR�� SHUDOWUR��
'XQTXH� OH�VSHGL]LRQL�HUDQR�LQL]LDWH�GXH�PHVL� ID�
&RVD�q�DFFDGXWR�SRL"�&KL�KD�GRUPLWR"�(�SHUFKp�L
FLWWDGLQL�GL�&DVWHO�0DJJLRUH�QRQ�VRQR�WXWWL�XJXD�
OL��LQ�TXDQWR�F·q�FKL�GHYH�SDJDUH�H�FKL��OHJLWWLPD�
PHQWH��SXz�ULILXWDUVL"�1RQ�OR�VDSSLDPR��D�TXHVWH
GRPDQGH�VSHULDPR�GL�DYHUH�ULVSRVWD�QHO�FRQVLJOLR
FRPXQDOH�GL� JHQQDLR�� LQ�SUHSDUD]LRQH�GHO�TXDOH
DEELDPR�SUHVHQWDWR�XQD�VSHFLILFD�LQWHUSHOODQ]D�

&DWHUYH�GL�HUURUL
(QWULDPR�SRL� QHO�PHULWR�GL� TXDQWR� FRQ�

WHVWDWR��)RUVH�VDUj�VROR�XQ�FDVR��PD�FKL�VFULYH�KD
YLVLRQDWR� YHQWLGXH� GL� TXHVWH� FDUWHOOH� SD]]H�� H

QHSSXUH� XQD� HUD� FRUUHWWD�� VRQR� IUHTXHQWL� OH� UL�
FKLHVWH�GL�XQ�GRSSLR�YHUVDPHQWR��YL� VRQR�SDOHVL
HUURUL�QHO�FDOFROR�GHOO·,&,«��LQVRPPD�JOL�VWHVVL�HU�
URUL� FKH� DYHYDPR� JLj� YLVWR� QHOOD� SULPDYHUD� GHO
�����FRQ�OD�OLTXLGD]LRQH�,&,�UHODWLYD�DO�������(F�
FR�O·DVSHWWR�GLDEROLFR��OD�QRVWUD�DPPLQLVWUD]LRQH
LQVLVWH�� H� FL� VSHGLVFH� OH� FDUWHOOH� GL� DFFHUWDPHQWR
UHODWLYH�DJOL�DQQL����������VHQ]D�HIIHWWXDUH�L�GR�
YXWL� FRQWUROOL� LQFURFLDWL�� (� VHQ]D� DYHUH� QHVVXQD
QHFHVVLWj� LPPHGLDWD�� LQ� TXDQWR� TXHVWL� DQQL� QRQ
FDGRQR�SHU� LO�PRPHQWR� LQ� SUHVFUL]LRQH�� 5LVXOWD�
WR��XQD� FDWHUYD�GL� HUURUL�� FRQ�JOL�XIILFL� FRPXQDOL
SUHVL�G·DVVDOWR��,O�FLWWDGLQR�FKH�KD�WHOHIRQDWR�LO��
JHQQDLR� DO� SRPHULJJLR� SHU� SUHQGHUH� XQ� DSSXQ�
WDPHQWR� GL� YHULILFD� VXOOH� FDUWHOOH� ULFHYXWH�� OR� KD
DYXWR� SHU� VDEDWR� ���� SULPD� HUD� WXWWR� RFFXSDWR�
FRQ�XQD�PHGLD�GL����DSSXQWDPHQWL�DO�JLRUQR�

,QROWUH� IUD� L� SRVWLQL� VL� VXVVXUUD� FKH� FLUFD
VHWWH�R�RWWRFHQWR�OHWWHUH�VLDQR�ULWRUQDWH�DOO·DPPL�
QLVWUD]LRQH�SHU� HUURUL� GL� LQGLUL]]R�� VDSHWH� TXDQWL
PLOLRQL� ID� XQ·DIIUDQFDWXUD� GD� QRWLILFD� FRPXQDOH
SHU����"

,O�GLVDJLR�FUHVFH
D�&DVWHO�0DJJLRUH

3HU�FRQFOXGHUH��VRWWR�O·DOEHUR�GL�1DWDOH�L
FLWWDGLQL�GL�&DVWHO�0DJJLRUH�KDQQR�WURYDWR�ULWDUGL
QHL� FRQWUROOL� H� QHOOH� QRWLILFKH�� GLVSDULWj� QHO� WUDW�
WDPHQWR��SDOHVL�HUURUL�QHOOH�FDUWHOOH��FKH�VL�WUDPX�
WDQR� LQ� GLVDJL� H� SHUGLWH� GL� WHPSR� GLIILFLOPHQWH
TXDQWLILFDELOL� WDQWR� SHU� LO� FRQWULEXHQWH� TXDQWR
SHU�LO�&RPXQH��&RQ�WDQWL�DXJXUL�GL�EXRQH�IHVWH�

(�QRQ�FL�VL�SXz�JLXVWLILFDUH�FRQ�OH�FDUHQ]H
GL�SHUVRQDOH�QHJOL� XIILFL��SHUFKp� VH� FLz�q� YHUR�� q
DOWUHWWDQWR� YHUR� FKH� VRQR� GLYHUVL� DQQL� FKH
O·RUJDQLFR� GHOO·XIILFLR� WULEXWL� q� LQVXIILFLHQWH�� H� D
FKL�VSHWWD�DGHJXDUH�JOL�RUJDQLFL�VH�QRQ�DL�SROLWLFL"

0D� FKL� SDJD� SHU� WXWWR� TXHVWR"� ,Q
XQ·D]LHQGD�SULYDWD��O·DPPLQLVWUDWRUH�GHOHJDWR�UH�
VSRQVDELOH� GL� WDQWL� HUURUL� YLHQH� LPPHGLDWDPHQWH
PDQGDWR�D�FDVD��,Q�XQ·DPPLQLVWUD]LRQH�FRPXQD�
OH��LO�FRUULVSRQGHQWH�GHOO·DPPLQLVWUDWRUH�GHOHJDWR
q�O·DVVHVVRUH�DO�ELODQFLR�

$�YRL�OH�FRQFOXVLRQL�

6WHIDQR�%RUVDUL



3XUWURSSR� OD� FLUFRVWDQ]D�GRYHYD�HVVH�
UH�VHULD��DQ]L�VROHQQH��FRPH�OR�q�OD�GLVFXVVLRQH�GL
XQ� ELODQFLR� GL� SUHYLVLRQH�� GRYH� VL� GHFLGH� FRPH
LPSHJQDUH� L� VROGL� GHL� FLWWDGLQL� �L� QRVWUL� VROGL�� D
YDQWDJJLR�GL�WXWWD�OD�FROOHWWLYLWj��(�SHU�DSSUH]]DUH
LQ�SLHQR�OD�WUDPD�H�LO�FRSLRQH��RFFRUUH�WHQHUH�SUH�
VHQWH�FKH�XQ� UXROR� LPSRUWDQWH� LQ�TXHVWD�YLFHQGD
OR� VYROJRQR� L� UHYLVRUL�GHL� FRQWL�� (VVL� VRQR�FRORUR
FKH�²�DO�FRVWR�GL�OLUH�����VHWWDQWD��PLOLRQL��D�WDQWR
DPPRQWD�O·LQGHQQLWj�FKH�SHUFHSLVFRQR�²�KDQQR�LO
FRPSLWR�GL�JDUDQWLUH�LO�&RQVLJOLR�FRQWUROODQGR�FKH
LO�ELODQFLR��QHOOD� VXD�SDUWH� FRQWDELOH�� VLD� FRUUHWWD�
PHQWH� LPSRVWDWR� H� QRQ� FRQWHQJD� HUURUL�� ,QROWUH�
ULFRUGLDPR� DO� JHQWLOH� SXEEOLFR� FKH� OD� VLWXD]LRQH
ILQDQ]LDULD� GL� &DVWHO� 0DJJLRUH�� FRPH� SL�� YROWH
DEELDPR�GHQXQFLDWR��q�HVWUHPDPHQWH�GHOLFDWD�H�²
D�QRVWUR�JLXGL]LR�²�ULVFKLD�OD�EDQFDURWWD�R�JL��GL�Ou�
6LDPR� SURQWL� D� FRPLQFLDUH�� 9pQJKLQR� VLRUL� YpQ�
JKLQR�

/D�FRPPHGLD�V
q�VYROWD�LQ�TXDWWUR�DWWL�
$WWR�SULPR��FLUFD�XQ�PHVH�SULPD�GHO�FRQ�

VLJOLR� YLHQH� IRUQLWD� DL� FRQVLJOLHUL� OD� FRQVXHWD� GR�
FXPHQWD]LRQH�SUHSDUDWRULD��DIILQFKq�HVVL� VL�SRVVD�
QR�SUHSDUDUH�DOOD�GLVFXVVLRQH��H�FRPH�WXWWL�JOL�DQQL
YLHQH� DOOHJDWD� OD� UHOD]LRQH� GHL� UHYLVRUL� GHL� FRQWL�
PD�TXHVWD�QRQ�q�ILUPDWD�

$WWR�VHFRQGR��XQ�FRQVLJOLHUH�GL�PLQRUDQ�
]D��QRWDWD� OD�VWUDQH]]D��VL�SUHVHQWD�DJOL�XIILFL�H�UL�
FHYH� XQD� FRSLD�� TXHVWD� YROWD� ILUPDWD�� GHO� GRFX�
PHQWR��FRQWHQHQWH�GHOOH�FRUUH]LRQL�

$WWR�WHU]R��LO����GLFHPEUH��DOO
LQL]LR�GHOOD
VHGXWD�GHO�FRQVLJOLR�VL�QRWD�XQD�VWUDQD�DJLWD]LRQH�
LO�IXQ]LRQDULR�FDSR�VHWWRUH�GHO�VHUYL]LR�UDJLRQHULD
FRQVHJQD�DG�DOFXQL� FRQVLJOLHUL� XQD� WHU]D�YHUVLRQH
GHOOD�UHOD]LRQH��GLYHUVD�GDOOH�DOWUH�GXH��GLFKLDUDQ�
GR�WXWWR�VRGGLVIDWWR�GL�HVVHUH�ULXVFLWR�D�SUHVHQWDUH
ILQDOPHQWH�XQD�YHUVLRQH�FRUUHWWD�GHO�GRFXPHQWR�
/
RSSRVL]LRQH� VL� DJLWD�� OD� VLQGDFR� FHUFD� GL� FDSLUH
FRVD�VWLD�VXFFHGHQGR�

©&RVD�F
q�GL�WDQWR�JUDYH"ª��FKLHGHUj�TXDO�
FXQR�IUD�LO�SXEEOLFR��,O�IDWWR�q�JUDYH��HFFRPH��7UD
OD�VWHVXUD�GHO�SULPR�GRFXPHQWR�H�TXHOOD�GHO�WHU]R
VRQR�LQWHUFRUVL�SL��GL�YHQWL�JLRUQL��HSSXUH�WXWWL�UL�
SRUWDQR�OD�VWHVVD�GDWD��FRPH�q�SRVVLELOH"�/
RSSR�
VL]LRQH�� SHU� XQD� YROWD� FRQFRUGH� GDOO
HVWUHPD� GH�
VWUD� DOO
HVWUHPD� VLQLVWUD�� FKLHGH� XQD� VRVSHQVLRQH
GHL�ODYRUL��SHUFKp�QRQ�VD�SL��D�TXDOH�UHOD]LRQH�DW�
WHQHUVL��/D�VLQGDFR�FDGH�GDOOH�QXYROH�H�GLFKLDUD�GL
HVVHUH�DOO
RVFXUR�GL�WXWWR�

6L�VRVSHQGH�OD�VHGXWD�H�VL�ULXQLVFRQR�L�FD�

SLJUXSSR�� ,Q� TXHOOD� VHGH� YLHQH� SUHVHQWDWD� XQD
IDQWDVLRVD� YHUVLRQH� GHL� IDWWL�� L� UHYLVRUL� DYUHEEHUR
VWHVR� D� PDQR� XQD� UHOD]LRQH�� FKH� OD� GDWWLORJUDID
DYUHEEH� GLVWUDWWDPHQWH� FRSLDWR� FRPPHWWHQGR
GHJOL�HUURUL�GL�EDWWLWXUD��6L�FKLHGH�GL�HVLELUH�O
DXWR�
JUDIR�GHL� UHYLVRUL�� LQ�PRGR�GD� FHVWLQDUH� OH� FRSLH
LQIHGHOL��6WUDQDPHQWH� LO�GRFXPHQWR�q� LUUHSHULELOH�
6L�FRQFRUGD�GL�ULPDQGDUH�OD�GLVFXVVLRQH�GHO�ELODQ�
FLR�LQ�DWWHVD�FKH�L�UHYLVRUL�VWHQGDQR�DOPHQR�LO�YHU�
EDOH�GHOOD�WHU]D�UHOD]LRQH�H�VL�SUHVHQWLQR�DO�FRQVL�
JOLR�SHU�IRUQLUH�JDUDQ]LH�VXO�ORUR�ODYRUR�H�VSLHJDUH
FRVD�VLD�VXFFHVVR�

3ULPD� GL� DJJLRUQDUH� OD� VHGXWD� DO� JLRUQR
VXFFHVVLYR�OD�VLQGDFR�GLFKLDUD�FKH�TXDQWR�q�VXFFHV�
VR� q� XQ� IDWWR� JUDYLVVLPR� H� LPSHUGRQDELOH� GL� FXL
HUD�DVVROXWDPHQWH�DOO
RVFXUR�

$WWR� TXDUWR� H� XOWLPR�� VHQ]D� OLHWR� ILQH�� LO
��� GLFHPEUH� YLHQH� FRQVHJQDWD� DL� FRQVLJOLHUL� XQD
TXDUWD�H�XOWLPD�YHUVLRQH�GHOOD�UHOD]LRQH��YHUEDOL]�
]DWD� LO�JLRUQR�VWHVVR�H�GLIIHUHQWH�GDOOH�DOWUH�WUH�� ,O
GRWW�� 3HGULDOL�� D� QRPH� GHL� UHYLVRUL�� GLFKLDUD� FKH
VRQR� VWDWL� FRUUHWWL�SRFKL� H�PDUJLQDOL� HUURUL�PDWH�
ULDOL�GL�EDWWLWXUD��FKH�QRQ�LQWDFFDYDQR�O
DUFKLWHWWX�
UD�GHOOD�UHOD]LRQH�VWHVVD�

/H�PLQRUDQ]H� LQVRUJRQR� H� FKLHGRQR�XQD
VRVSHQVLRQH�� $OOD� ULSUHVD� GHOOD� VHGXWD� FRQVLOLDUH
GLFKLDUDQR� GL� FRQVLGHUDUH� QRQ� FRUULVSRQGHQWL� DL
IDWWL�� LQDFFHWWDELOL�H�RIIHQVLYH� OH�JLXVWLILFD]LRQL�DG�
GRWWH� GDO� FROOHJLR� GHL� UHYLVRUL�� GDL� TXDOL� QRQ� VL
VHQWRQR� SL�� WXWHODWH�� H� PHWWRQR� VRWWR� DFFXVD
O
RSHUDWR�GHOO
DVVHVVRUH�DO�ELODQFLR�

$� TXHVWR� SXQWR� OD�PDJJLRUDQ]D� SHUGH� LO
FRSLRQH�� FKH� IDUH"� &RPH� H� FRQ� TXDOH� IDFFLD� IDU
LQJRLDUH�DOOH�PLQRUDQ]H�XQ�ERFFRQH�FRVu�LQGLJHVWR
FRQ�XQ�DWWR�GL� IRU]D�RUD�FKH�q� VWDWD� FROWD� LQ� IUD�
JUDQWH"�6HJXH�XQ
DOWUD�VRVSHQVLRQH�SHU�SHUPHWWHUH
DL� FDSLJUXSSR� GL� ULXQLUVL� GL� QXRYR� SHU� FRQVXOWD�
]LRQL�� /H�PLQRUDQ]H�QRQ�GHVLGHUDQR�DVVXPHUVL� OD
UHVSRQVDELOLWj� GL� FRVWULQJHUH� O
$PPLQLVWUD]LRQH
DOOD�JHVWLRQH�SURYYLVRULD��PD�FKLHGRQR�FKH�VL�IDF�
FLD�FKLDUH]]D�

4XDQGR�VL�ULSUHQGRQR�L�ODYRUL�LO�&RQVLJOLR
DSSURYD�OD�SURSRVWD�GL�FRVWLWXLUH�XQD�FRPPLVVLR�
QH� G
LQFKLHVWD� FRVWLWXLWD� GD� XQ� FRPSRQHQWH� SHU
FLDVFXQ�JUXSSR�FRQVLOLDUH�

6L�FKLXGH�LO�VLSDULR�
1RWH� D�PDUJLQH�� OD� SULPD� UHOD]LRQH� FRQ�

WHQHYD�EHQ����HUURUL��WUD�L�TXDOL�LQWHUH�FRORQQH�GL
QXPHUL�ODVFLDWH�LQ�ELDQFR��LO�FKH�IDUHEEH�VXSSRUUH
QRQ�VROR�XQD�QHJOLJHQ]D�FRORVVDOH�GD�SDUWH�GL�FKL
KD� WUDVFULWWR� LO� WHVWR� �OD� IDPLJHUDWD� GDWWLORJUDID��

/D�UHSXEEOLFD�GHOOH�EDQDQH

4XDVL�FRPH�7RWz

OO����H�LO����GLFHPEUH�VFRUVL�O·DPPLQLVWUD]LRQH�FRPXQDOH�KD�RI�
IHUWR� D� QRL� FRQVLJOLHUL� H� DO� JHQWLOH� SXEEOLFR� FKH� DVVLVWHYD� � DO
FRQVLJOLR�FRPXQDOH�XQR�VSHWWDFROR�ULFFR�GL�FROSL�GL� VFHQD�GH�
JQL�GHO�SL��JUDQGH�7RWz��9H�OR��UDFFRQWLDPR�IHGHOPHQWH��SHU�
FKp�DQFKH�YRL�SRVVLDWH�DSSUH]]DUH�LQ�SLHQR�OH�YLUW��GHOOD�JLXQ�
WD�FKH�FL�JRYHUQD��(�GHFLGHUH�VH�DSSODXGLUH�

SDJLQD��

/·DSH



PD�� SHU� DVVXUGR�� DGGLULWWXUD� XQ� DWWR� GL� VDERWDJ�
JLR��(�FKH�QRQ�VL�WUDWWDVVH�GL�HUURUL�PDWHULDOL�GL�WUD�
VFUL]LRQH�OR�FRQIHUPDYDQR�L�WRWDOL�GL�SDJ�����FRP�
SOHWDPHQWH�FRHUHQWL�FRQ�OD�VRPPD�GHL�QXPHUL�HU�
UDWL��4XLQGL�HUDQR�VWDWL�IDWWL�FDOFROL�VX�QXPHUL�VED�
JOLDWL�� FRVD� FKH� QRQ� SXz� VXFFHGHUH� GXUDQWH� XQD
WUDVFUL]LRQH� HVHJXLWD� PHFFDQLFDPHQWH�� (� WXWWR
TXHVWR�VDUHEEH�DYYHQXWR�VHQ]D�FKH�L�UHYLVRUL��FKH
SXUH�GRYHYDQR�ILUPDUH� LO� WHVWR��VH�QH�DFFRUJHVVH�
UR�

6H� ILQJLDPR�GL� DVVLVWHUH� D� XQ� JLDOOR�� SRV�
VLDPR�D�TXHVWR�SXQWR�HVFODPDUH��OD�WUDPD�VL�LQILW�
WLVFH�� ,QIDWWL�� O·LQFUHGLELOH�TXDQWLWj�GL�HUURUL�KD� LQ�
GRWWR�LQ�PROWL�LO�GXEELR�FKH�OD�UHOD]LRQH�SRWUHEEH
HVVHUH� VWDWD� UHGDWWD� GDO� VHUYL]LR� UDJLRQHULD� GHO
FRPXQH�� LO� TXDOH� SRWUHEEH� DYHUOD� FRQVHJQDWD� DL
FRQVLJOLHUL�SULPD�FKH�L�UHYLVRUL�OD�OHJJHVVHUR�H�VRW�
WRVFULYHVVHUR�� H� FKH� L� UHYLVRUL�� TXDQGR�KDQQR� ILU�
PDWR�LO�GRFXPHQWR��SRWUHEEHUR�QRQ�DYHU�IDWWR�UL�
VFRQWUL�� ODVFLDQGR� QHO� WHVWR� HUURUL� H� OH� RPLVVLRQL
GRYXWL� D� XQ·DIIUHWWDWD� VWHVXUD� �ULFRUGLDPR� DJOL
VSHWWDWRUL�GLVWUDWWL�FKH�L�UHYLVRUL�VRQR�L�SURIHVVLRQL�
VWL�FKH�YHJOLDQR��"��VXO�ELODQFLR��FLRq�LO�GRFXPHQWR
FKH� ULSRUWD� FRPH� YHQJRQR� DPPLQLVWUDWL� L� QRVWUL

VROGL�� XQD� IHWWD� GHL� TXDOL� YLHQH� ORUR� YHUVDWD� SHU
TXHVWR�ODYRUR���(�FRPH�QHO�PLJOLRUH�GHL�JLDOOL��DW�
WHQGLDPR� FRQ� ILGXFLD� FKH� OD� FRPPLVVLRQH� G·LQ�
FKLHVWD� QRPLQDWD� GDO� &RQVLJOLR� IDFFLD� OXFH� VXOOD
IDFFHQGD��)RUVH�DOWUL�FROSL�GL�VFHQD�FL�DWWHQGRQR�

4XHVWR�q�VWDWR�FHUWDPHQWH�O·LQFLGHQWH�SL�
JUDYH� GHO� WRUPHQWDWR� LWHU� GL� DSSURYD]LRQH� GHO
ELODQFLR� GL� SUHYLVLRQH� ����� �LO� TXDOH� YLHQH� FRP�
PHQWDWR�QHOO·DUWLFROR�TXL�VRWWR���'LUH�FKH�q�VWDWR�LO
SL��JUDYH�VRWWLQWHQGH�FKH�F·q�VWDWD�WXWWD�XQD�VHULH
GL� OHJJHUH]]H�� OD� ULGX]LRQH� GHL� WHPSL� FRQFHVVL� DL
FRQVLJOLHUL�SHU�OR�VWXGLR�GHL�GRFXPHQWL��OD�IRUQLWX�
UD� GL� PDWHULDOH� GL� GLIILFLOH� FRQVXOWD]LRQH� SHUFKp
SUHVHQWDWR�D� IRJOL� VSDUVL�� O·LQWHJUD]LRQH� VXFFHVVLYD
FRQ� IRJOL�SULPD�PDQFDQWL�� OD� VHULH�YHUDPHQWH� HF�
FHVVLYD� GL� HUURUL� QHO� ELODQFLR� VWHVVR�� OD� PDQFDWD
FRQVHJQD�GL�GRFXPHQWD]LRQL�ULFKLHVWH��OD�PDQFDWD
ULVSRVWD�DL�TXHVLWL�IRUPXODWL�GDOOH�PLQRUDQ]H��7XW�
WR�TXHVWR�q�WDOPHQWH�LQFUHGLELOH�H�SDUDGRVVDOH�FKH
FL�VRUJH�LO�GXEELR�GL�DYHU�SDUODWR�GL�XQ�YLOODJJLR�GL
XQD�TXDOVLDVL�UHSXEEOLFD�GHOOH�EDQDQH�

)UDQFHVFR�%HVWHWWL
&RQVLJOLHUH�GL�&RVH�1XRYH�SHU�&DVWHO�0DJJLRUH

SDUWH�GHOOH�FDUWHOOH�ULVXOWDQR�VEDJOLDWH��FRPH�OH�ILOH
GL�FLWWDGLQL�DUUDEELDWL�SRVVRQR�FRQIHUPDUH"�(�VHQ�
]D�TXHOOD�FLIUD��VL�DSULUj�LO�EDUDWUR�SHU�OH�ILQDQ]H�GL
&DVWHO�0DJJLRUH��3UHSDULDPRFL�

&KH�QH�q�VWDWR
GHO�SDWWR�GL�VWDELOLWj"

$OOD�ILQH�GHO������O·DPPLQLVWUD]LRQH�VEDQ�
GLHUDYD� O·DGHVLRQH� DO� SDWWR� GL� VWDELOLWj� FRPH� LP�
SRUWDQWH� PRVVD� VWUDWHJLFD�� ILRUH� DOO·RFFKLHOOR� GHO
ELODQFLR�SUHYLVLRQDOH�������VL�WUDWWDYD�GL�PHWWHUH�L
FRQWL�LQ�RUGLQH�SHU�SRWHU�SRL�DYHUH�DFFHVVR�D�PX�
WXL�DJHYRODWL��1RQ�VH�QH�VD�SL��QXOOD��FKH�ILQH�KD
IDWWR"�4XHVWD�RSHUD]LRQH� FRPSRUWDYD� OD� YHQGLWD
GHOOH�D]LRQL�$6$��OD�VRFLHWj�FKH�JHVWLVFH�OD�GLVFDUL�
FD�� ULFDYDQGRQH� FLUFD� �� PLOLDUGL�� SHU� GLPLQXLUH
O·LQGHELWDPHQWR�GHOO·DPPLQLVWUD]LRQH��PD�QRQ�VL�q
YHQGXWR�QLHQWH��$Q]L��D�WXWWR�GLFHPEUH�VXO�YDORUH
GHOOD� VRFLHWj� QRQ� HUD� DQFRUD� JLXQWD� XQD� SHUL]LD
GHJQD�GL�TXHVWR�QRPH��,O�EDUDWUR�VL�SURILOD�VHPSUH
SL��SURIRQGR�

%DFKHFKH�H�WUDVSDUHQ]D
(�TXDQWH�FRVH� VRQR�VWDWH�SURPHVVH�H�SRL

QRQ�HVHJXLWH"� 3DUWLDPR�GDOOH� FRVH� VHPSOLFL�� 6HP�
SUH� QHO� GLFHPEUH� ������ VL� HUD� DSSURYDWD� DOO·XQD�
QLPLWj�OD�GLVORFD]LRQH�GL�DOFXQH�EDFKHFKH�VXO�WHUUL�
WRULR�SHUFKp�L�JUXSSL�FRQVLOLDUL�SRWHVVHUR�FRPXQL�

5HVRFRQWR�GL�XQ�ELODQFLR�WHQXWR�LQVLHPH�FRQ�OR�VFRWFK��Ë�GD�GLYHUVR�WHPSR�FKH�ULSHWLDPR
FKH�OD�VLWXD]LRQH�ILQDQ]LDULD�GHO�&RPXQH�GL�&DVWHO�0DJJLRUH�q�IRUWHPHQWH�D�ULVFKLR�

H�RUD�XQ·DXWRUHYROH�YRFH�VL�DIILDQFD�DL�QRVWUL�DFFRUDWL�DSSHOOL��$VFROWLDPROD�

8Q�GRFXPHQWR�UHFHQWH�GHVFULYH�FRQ�SUH�
RFFXSD]LRQH�TXHOOD�GL�&DVWHO�0DJJLRUH�FRPH�©XQD
LQFHUWD� VLWXD]LRQH� ILQDQ]LDULD�� LQ� EXRQD� VRVWDQ]D

SHQDOL]]DQWH�� FKH� SXz�PHWWHUH
D� ULVFKLR� LO� UDJJLXQJLPHQWR�GH�
JOL� HOHPHQWDUL� H� IRQGDPHQWDOL
VFRSL� GHOO·DWWLYLWj� SROLWLFR� DP�
PLQLVWUDWLYD� GHO� &RPXQHª�
3DUOD� LQROWUH� GL� ©JLj� GLIILFLOL
HTXLOLEUL�GL�ELODQFLRª�

0D�FKL�q�FKH�GLFH�TXH�
VWH� ©FDWWLYHULHª"� 8QD� IRQWH� ID�
]LRVD� FKH� YXROH� JHWWDUH� IDQJR
VXL� QRVWUL� LQDSSXQWDELOL� DPPL�
QLVWUDWRUL"� 8Q·RSSRVL]LRQH� FKH
WXWWR� VWUXPHQWDOL]]D��PDODWD�GL
WHFQLFLVPL"�1R��q�XQD�IRQWH�DX�
WRUHYROH� H� EHQ� LQIRUPDWD� FKH

QRQ� KD� QHVVXQ� LQWHUHVVH� D� GHQLJUDUH� O·DPPLQL�
VWUD]LRQH� FRPXQDOH«� � VRQR� ORUR� VWHVVL�� 6L� WUDWWD
GHO� WHVWR� GL� XQD� GHOLEHUD� GL� JLXQWD� � �Q�� ���� GHO
������������� 8QD� YROWD� WDQWR� VLDPR� FRPSOHWD�
PHQWH�G·DFFRUGR�

(� FRPH� GDU� ORUR� WRUWR"� 7UD� LO� ����� H
����� VRQR� VWDWH�SUHYLVWH� HQWUDWH�GD� UHFXSHUR� ,&,
SHU� SL�� GL� XQ�PLOLDUGR� H� PH]]R«�PD� FRPH� ID�
UDQQR� D� UDJJLXQJHUH� TXHOOD� FLIUD�� YLVWR� FKH� JUDQ

SDJLQD��
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FDUH�FRL�FLWWDGLQL��6L�q�DJLWR�FRQ�OD�FRQVXHWD«�WUD�
VSDUHQ]D��*XDUGDWH�OD�IRWR�DOOD�SDJLQD�SUHFHGHQWH
FKH� UDIILJXUD� OD� EDFKHFD� GL� YLD� *UDPVFL«�PROWR
WUDVSDUHQWH��QRQ�F·q�FKH�GLUH��Ë�TXHVWR� LO� ULVSHWWR
GHO�&RQVLJOLR"�9HGLDPR�DOFXQL�DOWUL�HVHPSL�

1RQQR�FLYLFR
/·LGHD� q� FKH� XQ� JUXSSR�GL� SHQVLRQDWL�� LQ

FRQYHQ]LRQH� FRQ� O·DPPLQLVWUD]LRQH� FRPXQDOH�
SRVVD�PLJOLRUDUH�OD�YLJLODQ]D�QHOOH�DUHH�VFRODVWLFKH
H�VRUYHJOLDUH�JOL�VSD]L�GHVWLQDWL�D�JLRFR�GHL�EDPEL�
QL�� /·DEELDPR� ULSURSRVWD� DQFKH� TXHVW·DQQR�
/·DVVHVVRUH�FL�KD�ULVSRVWR��©/D�JLXQWD�VL�VWD�LQWHUHV�
VDQGR� GHO� SUREOHPD� GDO� SXQWR� GL� YLVWD� QRUPDWL�
YRª�� 'HYH� HVVHUH� XQ� SUREOHPD� PDOHGHWWDPHQWH
FRPSOLFDWR��YLVWR�FKH�FL�DYHYD�GDWR�OD�VWHVVD�ULVSR�
VWD�JLj�O·DQQR�VFRUVR«�6DUHEEH�VWDWR�SL��VHULR�GLU�
FL��PR�ODVFLDWH�EqQ�SHUGHUH�

/·DWWUDYHUVDPHQWR
GL�YLD�&KLHVD

6DUj�VHQ]·DOWUR�YHUR�FKH�GDO�SXQWR�GL�YLVWD
WHFQLFR�QRQ�q�VWDWR�SRVVLELOH�SRUWDUOR�LQ�SUHYLVLR�
QH� SHU� O·DQQR� ������ 0D� TXDQWR� WHPSR� q� VWDWR
LPSLHJDWR�D�IDU�SDUWLUH�OH�SURFHGXUH�SHU�YHULILFDU�
QH�OD�IDWWLELOLWj"�6H�FL�VL�IRVVH�PRVVL�D�JHQQDLR��QRQ
VDUHPPR�IRUVH�RUD�LQ�JUDGR�GL�VDSHUQH�SDUHFFKLR
GL�SL�"�3XUWURSSR� WDOH� ULWDUGR�DQGUj� VLFXUDPHQWH
D�GLPLQXLUH�OH�QRVWUH�SRWHQ]LDOLWj�FRQWUDWWXDOL�FRQ
OH�)�6��SHU�SRWHU�WHQHUH�DSHUWR�WDOH�DWWUDYHUVDPHQ�
WR�ILQR�DJOL�LQL]L�GHL�ODYRUL�

,GHH��QRQ�VSHVH
3HU�TXDQWR�ULJXDUGD� LO�FDPSL�GL� LQWHUYHQ�

WR�GHOO·DPPLQLVWUD]LRQH�SUHYLVWL�SHU� O·DQQR������
OD�JLXQWD�GLFKLDUD�FKH�LO�IXOFUR�GHOOD�SURSULD�D]LR�
QH�ULVLHGH�QHL�VHUYL]L�ULYROWL�DOOD�SHUVRQD��1RQ�DE�
ELDPR� QLHQWH� GD� RELHWWDUH�� RYYLDPHQWH�� VX� TXH�
VWR��0D�WXWWL�JOL�DQQL�VFULYRQR�OH�VWHVVH�FRVH��1RQ
VRQR� DOWUR� FKH� OD� ULSURSRVL]LRQH� GL� TXDQWR� O
DP�
PLQLVWUD]LRQH�GL�&DVWHO�0DJJLRUH�KD�RUPDL�FRQVR�
OLGDWR�GD�WHPSR��VHQ]D�QHVVXQD�QRYLWj�GL�ULOLHYR�

(SSXUH�GL�QRYLWj�FH�QH� VDUHEEH�YHUDPHQWH
ELVRJQR�� /
HQWH� SXEEOLFR� GRYUHEEH� FRQIURQWDUVL
FRQ� QHFHVVLWj� FUHVFHQWL�� IDFHQGR� L� FRQWL� FRQ� OD
VHPSUH�PDJJLRUH�LQDGHJXDWH]]D�GHOOH�ULVRUVH�

$�QRVWUR�SDUHUH��OR�VWDWR�VRFLDOH�YD�ULSHQVD�
WR� VX� QXRYH� EDVL�� H� LO� PRGHOOR� GL� SDHVH� FKH� VL
YXROH� FRVWUXLUH� GRYUHEEH�SDUWLUH� GDO� SULQFLSLR�GL
VXVVLGLDULHWj� �FKH� q� FLWDWR� QHOOD� UHOD]LRQH�� PD� D
VSURSRVLWR� H� LQ�PRGR� HSLVRGLFR� H� ULGXWWLYR��� XQ
SDHVH� FKH� IDYRULVFD� LO� ULDOODFFLDUVL� GL� UHOD]LRQL� WUD
VLQJROL�H�JUXSSL��LQ�XQ�FLUFXLWR�YLUWXRVR�VROLGDOH�H
FROODERUDWLYR��H�GRYH�L�SUREOHPL�QRQ�YHQJDQR�YL�
VWL�VROR�GDO�SXQWR�GL�YLVWD�GHOOH�VSHVH�GD�VRVWHQHUH�

/H�FDWHJRULH�VYDQWDJJLDWH
3UHQGLDPR� LO� WHUULWRULR�� VLDPR� XQ� SDHVH

FRQ� XQD� GLVSRVL]LRQH� XUEDQLVWLFD� FKH� DSSDUH� DV�
VROXWDPHQWH� LOORJLFD� DL� SL��� ROWUHWXWWR� GHYDVWDWR
GD�XQ�WUDIILFR�FKH�SURGXFH�XQ�LQTXLQDPHQR�PLFL�
GLDOH�H�QRQ�LQYRJOLD�FHUWR�L�FLWWDGLQL�D�VFHQGHUH�LQ
SLD]]D��DPPHVVR�FKH�FL�VLD�XQD�SLD]]D�FKH�LQYRJOL
D�IDUOR���'D�TXDOFKH�WHPSR�VL�DVVLVWH�DOOD�FUHVFHQWH

SDJLQD��
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5LFRUGLDPR�FKH�LO���

JHQQDLR�VX�TXHVWL�WHPL

&RVH�1XRYH�SURPXRYH�XQ

,1&21752�38%%/,&2�

DOOD�%LEOLRWHFD�&RPXQD�

OH��DOOH�RUH�����FRPH

ULSRUWDWR�D�SDJLQD���

3DUWHFLSDWH�QXPHURVL�

GLIIXVLRQH�GL� IHQRPHQL� GL�PLFURFULPLQDOLWj�� IDFLOL�
WDWL�GDOO·DVVHQ]D�GL�FRQWUROOR�VRFLDOH��GD�FXL�QDVFR�
QR�SHU�IRU]D�GL�FRVH�VHJQL�SUHRFFXSDQWL�GL� LQVLFX�
UH]]D� QHL� FLWWDGLQL�� 6L� GHYH� GXQTXH� DYHUH� XQ·DW�
WHQ]LRQH� VHPSUH� PDJJLRUH� VRSUDWWXWWR� YHUVR� OH
FDWHJRULH�SL��VYDQWDJJLDWH��GLVDELOL��DQ]LDQL��EDP�
ELQL�H�LPPLJUDWL�

*UDYH� q� SXUH� OD�PDQFDQ]D� GL� DWWHQ]LRQH
DOO·HWj�GL�PH]]R�WUD�O·LQIDQ]LD�H�O·DGROHVFHQ]D��WUD�L
���H�L����DQQL��LQ�FXL�HQWUDQR�LQ�LQFXED]LRQH�TXHO�
OH�QXRYH�H� LQTXLHWDQWL� IRUPH�GL�GHYLDQ]D� FKH�GD
SL��SDUWL�YHQJRQR�VHJQDODWH�

3HU� TXDQWR� ULJXDUGD� L
GLVDELOL� ODPHQWLDPR� XQ� RJJHWWL�
YR� SHJJLRUDPHQWR� GHO� VHUYL]LR
GL�DVVLVWHQ]D�GRPLFLOLDUH�H�XQ·LQ�
VXIILFLHQWH�DWWHQ]LRQH�DOO·DEEDWW�
LPHQWR� GHOOH� EDUULHUH� DUFKLWHW�
WRQLFKH�

8Q�SR·�GL�IDQWDVLD�
SHU�IDYRUH�

(� L� WUDVSRUWL� SXEEOLFL"� ,O
QRVWUR� WHUULWRULR� VRIIUH� GL� XQD
YLDELOLWj� VLFXUDPHQWH� LQVRGGLVID�

FHQWH�� H�GL�XQD�TXDOLWj�GHOO·DULD� FKH�SRQH�PLOOH
SUREOHPL�� � 8QD� VROX]LRQH� SURSRVWD� GD� DOFXQL
FRQFLWWDGLQL�HUD�TXHOOD�GL�FKLHGHUH�DOO·$7&�GL�IDU
SDJDUH�DQFKH�D�QRL�XQD�WDULIID�XUEDQD�SHU�OH�FRU�
VH�GHOOH� FRUULHUH��/·DWWHJJLDPHQWR�GHOO·$7&�QRQ
q�VWDWR�VLFXUDPHQWH�DFFRPRGDQWH��0D�LQWDQWR�VL
SRWHYDQR� H� GRYHYDQR� VWXGLDUH� DQFKH� VROX]LRQL
GLYHUVH�� DOWHUQDWLYH� DOO·$7&�� FRQYHQ]LRQL� FRQ
VRFLHWj�SULYDWH�� XWLOL]]R�GL� ULVRUVH� LQWHUQH� DO� FR�
PXQH«�,QYHFH�QRQ�F·q�XQ·LGHD�FKH�VLD�XQD�

'RPDQGH�FDGXWH�QHO�YXRWR
9RJOLDPR� LQILQH� VHJQDODUH� DQFKH� XQ� XO�

WLPR�� VFRQVRODQWH� GDWR�� ,Q� FRPPLVVLRQH�
DOO·LQL]LR� GL� GLFHPEUH�� DEELDPR� SRVWR� GLYHUVH
GRPDQGH� SHU� SRWHU� FDSLUH�PHJOLR� DOFXQL� SXQWL
RVFXUL�GHO�ELODQFLR��3HU�PROWH�GL�TXHVWH� �H� VLFX�
UDPHQWH�OH�SL��ULOHYDQWL�GDO�SXQWR�GL�YLVWD�WHFQL�
FR�H�SROLWLFR��VLDPR�DQFRUD�LQ�DWWHVD�GL�ULVSRVWD�
$QFKH�TXHVWR�q�XQ�LQGXEELR�VLQWRPR�GL�GLVSUH]�
]R�SHU�LO�&RQVLJOLR�FRPXQDOH�H�SHU�L�FLWWDGLQL�FKH
OR� KDQQR� HOHWWR�� D� TXDOVLDVL� SDUWH� SROLWLFD� HVVL
DSSDUWHQJDQR�

&KL�VL�DVVXPHUj�OH�UHVSRQVDELOLWj��H�WXWWH
OH�QHFHVVDULH�FRQVHJXHQ]H��GL�TXHVWR�GHSULPHQWH
VWDWR�GHL�IDWWL"

$WWHQGLDPR� XQD� ULVSRVWD� VHULD�� FRQ� WH�
VWDUGDJJLQH� H� FRQ� SD]LHQ]D�� SHUFKp� QRL� VDSSLD�
PR�FKH�OD�SROLWLFD�QRQ�q�VROR�JHVWLRQH�GL�FDSLWROL
GL� VSHVD��q� UHVSRQVDELOLWj��q�GLDORJR��q� VHUYL]LR�
6RQR�L�SULQFLSL�GHO�QRVWUR�VWDWXWR��ULSRUWDWL�LQ�XO�
WLPD�SDJLQD�GL�TXHVWR�QRWL]LDULR��'L� IURQWH� DOOD
WULVWH]]D�GL�WDQWH�VLWXD]LRQL�� OHJJHUH�TXHOOH�ULJKH
FL� ULFRUGD�SHUFKp�FRQWLQXLDPR�D� IDUH� WXWWD�TXH�
VWD�IDWLFD�

/XFD�3URGL
&RQVLJOLHUH�GL�&RVH�1XRYH�SHU�&DVWHO�0DJJLRUH
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2JJHWWR��UDSSRUWR�VXOOH�EDUULHUH�DUFKLWHWWRQLFKH

'HVLGHULDPR�SRUWDUH�D�FRQRVFHQ]D�GHOOD�FLWWDGLQDQ]D�OH�GLIILFROWj�FKH�LQFRQWUDQR�L�SRUWDWRUL
GL�KDQGLFDS�QHJOL�VSRVWDPHQWL�JLRUQDOLHUL�H�TXDOFKH�LQGLFD]LRQH�SHU�XQ�PLJOLRUH�VHUYL]LR�VRFLDOH�

3UHPHWWLDPR�FKH�VL��q�IDWWR�PROWR�ULVSHWWR�DO�SDVVDWR�H�XQR�VSLUDJOLR�GL�PLJOLRUDPHQWR��q
SUHVHQWH�VXO�QRVWUR�WHUULWRULR���PD�DQFRUD�WDQWH�FRVH�VL�SRVVRQR�H�VL�GHYRQR�IDUH�SHU�UHQGHUH�OD�SDUWH
SXEEOLFD�YHUDPHQWH�GLVSRQLELOH�SHU�WXWWL�VHQ]D�GLVWLQ]LRQH�GL�VRUWD��,QIDWWL�LO�QRVWUR�SDHVH�q�LQ�FRQWL�
QXD�HVSDQVLRQH�H�SHUWDQWR�PHULWD�XQ
DWWHQ]LRQH�SDUWLFRODUH�LO�QXRYR��SHU�QRQ�ULSHWHUH�JOL�HUURUL�R�OH
GLPHQWLFDQ]H�IDWWH�QHOOH�RSHUH�HGLOL��LQ�SDVVDWR�
�� L�PDUFLDSLHGL��VL�ULOHYD�FKH�LQ�DOFXQL�SXQWL�PDQFDQR�JOL�VFLYROL�D�QRUPD�FLRq�FRQ�SHQGHQ]D�PDV�

VLPD�GHOO
���VHQ]D�LO�JUDGLQR�GL�����FP��FKH�EORFFKHUHEEH�OH�UXRWH�DQWHULRUL�GHOOH�FDUUR]]HOOH�
3RL�LQ�DOFXQL�FDVL�LO�SDVVDJJLR�q�RVWUXLWR�GDL�FDUWHOOL�VHJQDOHWLFL�R�GDL�FDVVRQHWWL�SRUWD�ULILXWL�

�� L�QHJR]L��DQFKH�VH�ULVWUXWWXUDWL��QRQ�WHQJRQR�FRQWR�GL�DFFHVVL�LGRQHL�DO�UDJJLXQJLPHQWR�GHL�VHUYL�
]L��QHO�FDVR�GL�JUDGLQL�VRSUD�LO�OLYHOOR�VWUDGDOH�EDVWHUHEEH�OD�FRVWUX]LRQH�GL�XQ�PDUFLDSLHGH�HVWHU�
QR�GL�XQ�PHWUR�FRQ�OH�UDPSH�D�QRUPD�GHO�PD[����DOO
LQL]LR�H�DO�WHUPLQH�GHO�IDEEULFDWR�

�� JOL�XIILFL�SXEEOLFL��DQFKH�VH�ULVWUXWWXUDWL��VRQR�LQDFFHVVLELOL�FRQ�OH�FDUUR]]LQH�VLD�HOHWWULFKH�FKH�PD�
QXDOL��JOL�XIILFL�GHL�SLDQL�VXSHULRUL�VRQR�LUUDJJLXQJLELOL�SHUFKp�OH�GLPHQVLRQL�GHOO
DVFHQVRUH�QRQ
VRQR�D�QRUPD�GL�OHJJH��JOL�XIILFL�GHOO
DQDJUDIH�VRQR�LQDFFHVVLELOL�SHU�FROSD�GHOOH�SRUWH��TXHVWH��LQ�
YHFH�GL�HVVHUH�D�VSLQWD���GRYUHEEHUR�HVVHUH�GRWDWH�FRQ�FHOOXOH�IRWRHOHWWULFKH�

�� LO�SDUFR�GL�YLD�/LURQH�KD�O
XVFLWD�VX�YLD�&XULHO�FRQ�OH�EDUULHUH�SHU�PRWRFLFOL�FKH�QRQ�SHUPHWWRQR�LO
SDVVDJJLR�GL�XQD�FDUUR]]LQD�

�� SUREOHPD�VLPLOH�VXO�SRQWH�GHOOD�YLD�*DOOLHUD�D�,��0DJJLR�GRYH�FL�VRQR�JOL�VFLYROL�PD�KDQQR�PHV�
VR�XQD�+�SURSULR�VXOOD�UDPSD�EORFFDQGR�LO�SDVVDJJLR�

�� QHOOD�IUD]LRQH�D�7UHEER�YL�VRQR�RVWDFROL�H�PDUFLDSLHGL�VFRPRGL�FKH�YDQQR�ULVWUXWWXUDWL�
4XHVWL�HVHPSL�GHYRQR�SRUWDUH�D�XQD�FROODERUD]LRQH�RJJHWWLYD�H�FRVWUXWWLYD�LQ�IDVH�GL�SUR�

JHWWD]LRQH��SHU�OD��UHDOL]]D]LRQH�GHOOH�QXRYH�RSHUH�HGLOL�VLD�GL�FDUDWWHUH�SXEEOLFR�FKH�SULYDWR�
$OWUH�HVLJHQ]H�VRQR�O
DSHUWXUD�GL�XQD�SDOHVWUD�GL�ULDELOLWD]LRQH��FRPXQHPHQWH�GHWWD�'D\

+RVSLWDO��SUHVVR�LO�&HQWUR�GLXUQR�GL�3�]]D���$JRVWR���,QIDWWL�SHU�OD�ULDELOLWD]LRQH�ELVRJQD�DQGDUH�VLQR
D�6��3LHWUR�LQ�&DVDOH�H�PDQFD�XQ�VHUYL]LR�WUDVSRUWR�RUJDQL]]DWR��PDJDUL�FRQ�RELHWWRUL�SHU�QRQ�LQFLGH�
UH�VXO�ELODQFLR�FRPXQDOH��5LVXOWD�SRL�GLIILFLOH�DFTXLVWDUH�WHUDSLH�PHGLFLQDOL�SHUFKp�OH�GXH�IDUPDFLH�VR�
QR�FKLXVH�LO�VDEDWR�SRPHULJJLR�H�OD�GRPHQLFD�

5LFRUGLDPR�FKH�OH�QRVWUH�LQGLFD]LRQL�IDFLOLWDQR�WXWWD�OD�SRSROD]LRQH�H�LQ�VSHFLDO�PRGR�JOL
DQ]LDQL H L SL� SLFFROL�

3XEEOLFKLDPR�YROHQWLHUL�TXDQWR�VHJXH�

,YDQ�2OPL

%LEOLRWHFD�&RPXQDOH�
YHQHUGu����JHQQDLR�������RUH���

������2',66($
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9LDJJLR�IUD�FDUWHOOH�SD]]H�
VSHVH�IXRUL�FRQWUROOR�H

IXWXUR�ILQDQ]LDULR
GL�&DVWHO�0DJJLRUH

3DUWHFLSDQR��L�&RQVLJOLHUL�FRPXQDOL
GL�&RVH�1XRYH�SHU�&DVWHO�0DJJLRUH

/XFD�3URGL�H
)UDQFHVFR�%HVWHWWL

%LEOLRWHFD�&RPXQDOH�
��IHEEUDLR�������RUH���

5($/7­�(�35263(77,�
9(�'(/�&200(5&,2

1(/�&2081(�',
&$67(/�0$**,25(

'LVFXVVLRQH�VX�SRWHQ]LDOLWj
LPSRUWDQWL�H�VSHVVR�WUDVFXUDWH

GDOO·$PPLQLVWUD]LRQH

3DUWHFLSDQR��5RPDQR�7RORPHOOL�
UDSSUHVHQWDQWH�GHOO·$6&20

H�&DUOR�&DUDQ]D�
GLULJHQWH�&21$'

6DOD�GHL�&HQWR�
���IHEEUDLR�������RUH���

/$�&$6$

3527(77$

$�&$67(/

0$**,25(

$JJLRUQDPHQWR
VXOOR�VWDWR�GL�DYDQ]DPHQWR

GHO�SURJHWWR

3DUWHFLSD��LQJ��*DEULHOH�%DWWLVWLQL�
UDSSUHVHQWDQWH

GHO�&RPLWDWR�SHU�OD�&DVD�3URWHWWD



//··$$SSHH

FFKKHH��SSXXQQJJHH

SDJLQD��

/·DSH

5LFHYLDPR�TXHVWR�PHVVDJJLR�H�PDLO
FKH�SXEEOLFKLDPR�LQ�TXDQWR�HVHPSODUH
GHOO·HVDVSHUD]LRQH�GL�WDQWL�D�&DVWHO

0DJJLRUH�

'DWD��:HG����-DQ��������������������

$���&RVH�1XRYH�[�&DVWHOPDJJLRUH�

�FRVHQXRYH#LQZLQG�LW!

2JJHWWR��DYYLVL�GHO�&RPXQH

)LQR�D�TXDQGR�GRYUHPR�VRSSRU�

WDUH�XQ�&RPXQH�FRVu"

7UD�LHUL����������H�RJJL�VRQR

VWDWH�VSHGLWH�GD�GHWWR�&RPXQH�EHQ

�������FLQTXHPLOD��UDFFRPDQGDWH�UHFDQ�

WL�$99,62�',�$&&(57$0(172�D�VH�

JXLWR�GL�YHULILFKH�HIIHWWXDWH�FRQ�LPSR�

VWH�,&,�ULVXOWDWH�HYDVH�SHU�JOL�DQQL

�����������������

1RQ�VR�FKH�YHULILFKH�DEELDQR

HIIHWWXDWR��SHUFKp�LR�KR�VRWWRPDQR�L

EROOHWWLQL��TXLHWDQ]DWL��FKH�VHFRQGR�ORUR

QRQ�DYUHL�SDJDWR�

1RQ�SRWUHEEHUR�JXDUGDUFL�PH�

JOLR�SULPD�GL�EXWWDUH�YLD�TXDVL�����WUHQ�

WD���PLOLRQL"�(K�JLj��SHUFKp�QRQ�KDQQR

SHQVDWR�D�VSHGLUH�SL��DYYLVL�DOOD�VWHVVD

SHUVRQD�LQ�XQ
XQLFD�EXVWD��PD�KDQQR�LQ�

YLDWR�DOOD�VWHVVD�SHUVRQD�GXH��WUH�UDF�

FRPDQGDWH�

7RJOLHWHPL�XQD�FXULRVLWj��FRVD

KD�JXDGDJQDWR�LO�&RPXQH�GL�&0�DG�DIIL�

GDUH�DOOD�,QIRWLUUHQD�LO�FRQWUROOR�GHOOH

SUDWLFKH�UHODWLYH�DOO
,&,�H�DOOD�7$568

VH�SRL�q�LO�&RPXQH�VWHVVR�FKH�VL�ID�FDUL�

FR�GL�LQYLDUH�OH�UDFFRPDQGDWH��VSHQGHQ�

GR�QRVWUL�VROGL��H�GL�ILVVDUH�JOL�DSSXQ�

WDPHQWL�IUD�L�FRQWULEXHQWL�H�OD�VRFLHWj

VXGGHWWD"

1RQ�F
q�QHVVXQD�SRVVLELOLWj�GL

FLWDUH�LQ�JLXGL]LR�XQ�&RPXQH�WDQWR��ELS�

H�FKH�FRQWLQXD�VROR�D�EXWWDUH�YLD�L�QR�

VWUL�VROGL"

6FXVDWH�OR�VIRJR�

�PHVVDJJLR�ILUPDWR�

*UD]LH�

4XHVWR�VSD]LR�q�GHGLFDWR�D�ULQJUD]LD�
UH�FRQ�JUDQGH�ULFRQRVFHQ]D�TXDQWL
KDQQR�JHQHURVDPHQWH�ULVSRVWR

DOO·DSSHOOR�LQYLDWR�FRQ�WXWWL�L�PH]]L
GLVSRQLELOL�D�&RVH�1XRYH�SHU�VHJQD�
ODUH�OD�QHFHVVLWj�GL�IRQGL��SHU�FRQWL�

QXDUH�D�IDU�YRODUH�/·$3(�

9LVWD�OD�©WURSSDª�WUDVSDUHQ]D�GHOOH
EDFKHFKH�PHVVH�D�GLVSRVL]LRQH�GHO

&RPXQH��FRPH�VHJQDODWR�D�SDJLQD���
LO�1RWL]LDULR�FKH�DYHWH�IUD�OH�PDQL

UHVWD�O·XQLFD�YRFH�FKH�SRVVLDPR�IDUH
VHQWLUH�DOOD�FLWWDGLQDQ]D�GL�&DVWHO
0DJJLRUH��8Q�JLRUQDOLQR�FRPH

TXHVWR��DEELDPR�GHWWR��FRVWD��FRPH
FRVWDQR�OH�LQL]LDWLYH�FKH�YRJOLDPR
SRUWDUH�DYDQWL�D�VHUYL]LR�GHOOD

FROOHWWLYLWj�

+DQQR�ULVSRVWR�LQ�WDQWL�FKH
GHVLGHULDPR�ULQJUD]LDUH�VHQWLWDPHQWH�

VLD�FKL�KD�PHVVR�D�GLVSRVL]LRQH
GHQDUR��VLD�FKL�KD�PHVVR
D�GLVSRVL]LRQH�ODYRUR�

5LQQRYLDPR�O·DSSHOOR�
SHUFKp�OD�QRVWUD�YRFH�QRQ
YXROH�HVVHUH�HIILPHUD��,

GDWL�QHFHVVDUL�D�YHUVDPHQWL
H�RIIHUWH�GL�RJQL�JHQHUH
VRQR�LQ�XOWLPD�SDJLQD�

*UD]LH�

/·$3(��FKH�RUD�SXz�YRODUH



ZZZ�FRVHQXRYH���LW

&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� GHVFU L�
]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(
WHOHIRQR����������������WHOHID[�����������

ZZZ�FRVHQXRYH���LW
,QGLUL]]R�GL�SRVWD�HOHWWURQLFD�

FRVHQXRYH#LQZLQG�LW

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

&RQWLDPR�GL� IDUH� XVFLUH� TXHVWR�1RWL]LDULR� FRQ
UHJRODULWj��$FFHWWLDPR�YROHQWLHUL�TXDOXQTXH�JH�
QHUH� GL� FRQWULEXWL� �FULWLFKH�� LGHH�� VXJJHULPHQWL�
SURSRVWH��H�RYYLDPHQWH�JUDGLWLVVLPL�VDUDQQR�JOL
DLXWL� HFRQRPLFL�� SRLFKp� OR� VIRU]R� ILQDQ]LDULR� q
QRWHYROH�������F�F�$HPLOEDQFD�Q�������

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�

(FFRFL�TXD��VLDPR�LQ�UHWH��(�JXDUGD�XQ�SR·�FKH�VRUSUHVD��VLDPR�LQ�WDQWL�
$YHYDPR�JLj�DWWLYDWR�XQD�FDVHOOD�GL�SRVWD�HOHWWURQLFD��FRVHQXRYH#LQZLQG�LW��H�RFFXSDWR�XQR

VSD]LR�LQ�LQWHUQHW��DGHVVR�DEELDPR�IDWWR�LO�VDOWR�GL�TXDOLWj��DEELDPR�XQ�VLWR�PROWR�SL��IDFLOH�GD�ULFR U�
GDUH��ZZZ�FRVHQXRYH���LW�������q�OD�GDWD�GL�QDVFLWD�GL�&RVH�1XRYH���H�DEELDPR�PHVVR�LQ�SLHGL�XQD
PDLOLQJ�OLVW�

6XO� VLWR� WURYHUHWH�DOFXQH� LQIRUPD]LRQL� SHU� FRQRVFHUFL�PHJOLR�� O
HGL]LRQH�HOHWWURQLFD�GL�TXHVWR
QRWL]LDULR��L�UHFDSLWL�D�FXL�FRQWDWWDUH�LO�SUHVLGHQWH�SHU�HVSRUUH�HYHQWXDOL�SUREOHPL�FKH�HVLVWRQR�D� &DVWHO
0DJJLRUH�R�TXDQWR�DOWUR�GHJQR�GL�LQWHUHVVH�D�YRVWUR�JLXGL]LR��H��YROHQGR��OH�PRGDOLWj�SHU�DVVRFLDUVL�

/D��PPDDLLOOLLQQJ�J� OOLLVVWW� LQYHFH�QRQ�q� DOWUR� FKH�XQR� VWUXPHQWR� FRQ� LO� TXDOH� LQYLDUH
XQR�VWHVVR�PHVVDJJLR�D�PROWH�SHUVRQH�FRQWHPSRUDQHDPHQWH��H�OD�QRVWUD�LGHD�q�TXHOOD�GL�XW L�
OL]]DUOD�SHU� LQIRUPDUH�VLD�GL�TXHOOR�FKH�VXFFHGH�QHO�QRVWUR�FRPXQH��H�FKH�VSHVVR�QRQ�WURYD
DGHJXDWD� GLYXOJD]LRQH�� VLD� GHL� SURJHWWL� FKH� O
DVVRFLD]LRQH� VWD� SRUWDQGR� DYDQWL�� XQ� QXPHUR
FUHVFHQWH�GL�VLPSDWL]]DQWL��H�PDJDUL�DQFKH�DQWLSDWL]]DQWL��FKL�OR�VD"��VWD�ULFHYHQGR�L�IUHTXHQWL
PHVVDJJL�GL�DJJLRUQDPHQWR�VX�&DVWHO�0DJJLRUH�H�&RVH�QXRYH�

3HU�FKLHGHUH�GL�IDU�SDUWH�GHO�JUXSSR��EDVWD�XQ�FHQQR�HOHWWURQLFR�DOO·LQGLUL]]R

FRVHQXRYH#LQZLQG�LW


