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'RQD]LRQH�GL�TXRWD�GL�SURSULHWj�LQGLYLVD�GL�EHQH�
IDFHQWH�SDUWH�GL�SL��DPSLD�PDVVD�

3UREOHPD�GD�VHPSUH�GLEDWWXWR�LQ�GRWWULQD�H�LQ�JLXULVSUXGHQ]D��SL��GL�TXDQWR�
OD� SUDVVL� GHJOL� VWXGL� QRWDULOL� DEELD� IDWWR� HPHUJHUH�� q� TXHOOR� UHODWLYR� DOOD�
GLVSRVL]LRQH�GL�EHQL� R�GL�TXRWH�GL� WLWRODULWj�GL�EHQL� IDFHQWL� SDUWH�GL�SL�� DPSLD�
PDVVD�FRPXQH��

6L� SUHQGD� LQ� FRQVLGHUD]LRQH� OD� VHJXHQWH�� SDUDGLJPDWLFD�� IDWWLVSHFLH�� 7L]LR��
&DLR� H� 6HPSURQLR� VRQR� FRHUHGL�� LQ� TXRWH� XJXDOL� GL� XQ� WHU]R� FLDVFXQR�� GHOOD�
PDVVD�HUHGLWDULD�GHULYDQWH�GDOOD�VXFFHVVLRQH�GHO�SDGUH�7L]LRQH��FRPSRVWD�GD�WUH�
LPPRELOL�� 2JJL�� 7L]LR� LQWHQGH� DOLHQDUH�� D� XQR� GHL� VXRL� IUDWHOOL� R� D� XQ� WHU]R�
HVWUDQHR��OD�TXRWD�GL�XQ�WHU]R�GL�XQR�VROR�GHL�WUH�EHQL�IDFHQWL�SDUWH�GHOOD�PDVVD��

,O�SUREOHPD�SUDWLFR�²�H�JLXULGLFR�²�GHOOD�YLFHQGD�q�LO�VHJXHQWH��SXz��XQR�GHL�
FRQWLWRODUL��GLVSRUUH�GL�XQD�TXRWD�GL�XQR�VROR�GHL�EHQL��SULPD�GHOOD�GLYLVLRQH"��

/·DWWR�GLVSRVLWLYR�SRVWR�LQ�HVVHUH�VDUHEEH�YDOLGR"��
,Q� FDVR�GL� ULVSRVWD� SRVLWLYD�� O·DWWR� GLVSRVLWLYR� DYUHEEH� HIIHWWL� LPPHGLDWL�� R�

UHVWHUHEEH� VXERUGLQDWR�� H� TXLQGL� FRQGL]LRQDWR�� DOOD� VXFFHVVLYD� YLFHQGD�
GLYLVLRQDOH"� /·DFTXLUHQWH�� D� TXDOVLDVL� WLWROR�� GL� WDOH� ´TXRWDµ�� HQWUHUHEEH� D� IDU�
SDUWH� GL� XQD� FRPXQLRQH� VXO� EHQH� FRQVLGHUDWR�� R� VDUHEEH� XQ� PHUR� ´DYHQWH�
FDXVDµ�� HYHQWXDOPHQWH� OHJLWWLPDWR� DG� LQWHUYHQLUH�� QHOOD� IXWXUD� GLYLVLRQH� �DUW��
�����F�F��"��

,Q� GHILQLWLYD�� HVLVWH�� ROWUH� DOOD� TXRWD� GL� FRQWLWRODULWj� VXOO·LQWHUD�PDVVD� �F�G��
TXRWRQD��� XQD� TXRWD� GL� FRQ� WLWRODULWj� VXO� VLQJROR� EHQH� FKH� QH� q� RJJHWWR� �F�G��
TXRWLQD���DXWRQRPDPHQWH�GLVSRQLELOH"�

,O� SUREOHPD� VL� SRQH� XQLFDPHQWH� SHU� LO� FDVR� LQ� FXL� SL�� VRJJHWWL� VL� WURYLQR�
FRPSURSULHWDUL�GL�SL��LPPRELOL�QHOOH�PHGHVLPH�TXRWH��LQ�YLUW��GL�XQLFR�WLWROR��RYH�VL�
WUDWWL� GL� SL�� FRPXQLRQL�� GHULYDQWL� GD� GLYHUVR� WLWROR�� OD� GLVSRQLELOLWj� GHOOH� VLQJROH�
TXRWH�q�UHJRODWD�GDL�SULQFLSL�JHQHUDOL�LQ�PDWHULD�GL�FRPXQLRQH��H��LQ�SDUWLFRODUH��GDO�
SULQFLSLR�GL�OLEHUD�GLVSRQLELOLWj�GHOOD�TXRWD�GL�FXL�DOO·DUW�������F�F��

3RVVRQR�HQXFOHDUVL�DOPHQR�WUH�LSRWHVL�GLIIHUHQWL��
� DOLHQD]LRQH�GL�TXRWD�GHOO·LQWHUD�PDVVD�
� DOLHQD]LRQH�GL�TXRWD�GL�XQR�GHL�EHQL�GHOOD�PDVVD�
� DOLHQD]LRQH�GL�XQR�GHL�EHQL�GHOO·XQLFD�PDVVD�
/D� TXDOLILFD]LRQH� GHOOD� YLFHQGD� WUDVODWLYD� LQFLGH� GLUHWWDPHQWH� VXOOD�

SURGX]LRQH� GHJOL� HIIHWWL� GL� HVVD� H�� FRQVHJXHQWHPHQWH�� VXOOD� IXWXUD� YLFHQGD�
GLYLVLRQDOH���

2YH�� LQIDWWL�� O·DOLHQD]LRQH� DEELD� HIIHWWL� LPPHGLDWL�� LO� FHVVLRQDULR�GLYHUUHEEH�
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WLWRODUH� GHOOD� TXRWD� H�� TXLQGL� SDUWHFLSDQWH� DOOD� FRPXQLRQH�� FRQ� LO� GLULWWR� D�
LQWHUYHQLUH� QHOOD� GLYLVLRQH� LQ� SULPD� SHUVRQD�� PHQWUH� LO� FHGHQWH� YHUUHEEH�
LPPHGLDWDPHQWH�HVWURPHVVR��SHUGHQGR� LO�GLULWWR�GL�SDUWHFLSDUH�D�XQD�GLYLVLRQH�
GD�FXL�QXOOD�GRYUHEEH�ULFHYHUH��$��&,&8��/D�GLYLVLRQH�HUHGLWDULD��0LODQR��������S��
����9��5��&$68//,��YRFH�'LYLVLRQH� HUHGLWDULD�� �GLULWWR� FLYLOH��� LQ�1RYLVV�� GLJ�� LW���9,��
7RULQR��������S������*��0,5$%(//,��YRFH�'LYLVLRQH�^GLULWWR�FLYLOH`��LQ�1RYLVV��GLJ��
LW��� 9,�� 7RULQR�� ������ S�� ����*��*$==$5$�� YRFH�'LYLVLRQH� ^GLULWWR� SULYDWR`�� LQ�
(QF�� GLU��� ;,,,�� ������ S�� ���� H� ����� 3�� )25&+,(//,�� 'HOOD� GLYLVLRQH�� LQ�
&RPPHQWDULR�DO�FRGLFH�FLYLOH�D�FXUD�GL�$��6&,$/2-$�²�*��%5$1&$��/LEUR�,,��
'HOOH� VXFFHVVLRQL�� DUWW�����������%RORJQD�5RPD��������S�������$��%85'(6(��/D�
GLYLVLRQH� HUHGLWDULD�� LQ�7UDWWDWR� GL� GLULWWR� FLYLOH� GLUHWWR� GD�9$66$//,��;,,�� S�� ���
7RULQR��������S������� ,Q�JLXULVSUXGHQ]D��&DVV��FLY������JHQQDLR�������Q������ LQ�
5HS��IRUR�LW���������YRFH�'LYLVLRQH��Q������&DVV��FLY�����DJRVWR�������Q��������LQ�5HS��
IRUR�LW���������YRFH�'LYLVLRQH��Q�����&DVV��FLY������PDJJLR�������Q��������LQ�5HS��IRUR�
LW���������YRFH�'LYLVLRQH��Q�����&DVV������PDJJLR�������Q�������LQ�)RUR�LW���������,��
������&DVV��FLY������JHQQDLR�������Q�������LQ�)RUR�SDGDQR��������,��S���������

2YH��DO�FRQWUDULR��QRQ�DEELD�HIIHWWL�LPPHGLDWL��LO�FHGHQWH�UHVWHUHEEH�WLWRODUH�
GHOOD� TXRWD� H�� TXLQGL�� SDUWHFLSDQWH� DOOD� FRPXQLRQH�� FRQ� LO� GLULWWR� D� LQWHUYHQLUH�
QHOOD�GLYLVLRQH��PD�ELVRJQHUHEEH�WXWHODUH�OD�SRVL]LRQH�GHO�FHVVLRQDULR��WLWRODUH�GL�
XQD�DVSHWWDWLYD�VXO�EHQH�FRPXQH�R�VXOOD�PDVVD�FRPXQH���

3URSULR� SHU� WXWHODUH� WDOH� XOWLPD� FRQGL]LRQH� VRFFRUUH� O·DUW�� ����� F�F��� FKH�
GLVFLSOLQD�O·LQWHUYHQWR�QHOOD�GLYLVLRQH�GL�FKL�q�DYHQWH�FDXVD�GDO�SDUWHFLSDQWH�DOOD�
FRPXQLRQH��

,Q�SDUWLFRODUH�� JOL� DYHQWL� FDXVD� GD� XQ�SDUWHFLSDQWH�SRVVRQR� LQWHUYHQLUH�QHOOD�
GLYLVLRQH� D� SURSULH� VSHVH� H�� VH� OD� GLYLVLRQH� KD� DG� RJJHWWR� EHQL� LPPRELOL�� HVVL�
GHYRQR�HVVHUH�FKLDPDWL�DG�LQWHUYHQLUH�SHUFKp�OD�GLYLVLRQH�DEELD�HIIHWWR�QHL�ORUR�FRQIURQWL��
VH� DEELDQR� WUDVFULWWR� LO� SURSULR� DFTXLVWR� SULPD� GHOOD� WUDVFUL]LRQH� GHOO
DWWR� GL�
GLYLVLRQH�R�GHOOD�WUDVFUL]LRQH�GHOOD�GRPDQGD�GL�GLYLVLRQH�JLXGL]LDOH��

/·LQWHUYHQWR�GHOO·DYHQWH�FDXVD�GD�XQ�SDUWHFLSDQWH�DYHQWH�GLULWWL�JLj�WUDVFULWWL�R�
LVFULWWL� QRQ� q� FRQGL]LRQH� SHU� OD� YDOLGLWj� GHOOD� GLYLVLRQH�� OD� PDQFDQ]D� GL� WDOH�
LQWHUYHQWR� QRQ� FRVWLWXLVFH� PRWLYR� GL� QXOOLWj� GHOOD� VWHVVD�� PD� VROR� GL�
LQRSSRQLELOLWj� QHL� FRQIURQWL� GHOO·DYHQWH� FDXVD� SUHWHUPHVVR� �DUW�� ������ WHU]R�
FRPPD��F�F���

7RUQDQGR�DO�FDVR�LQ�RJJHWWR��GRQD]LRQH�GL�TXRWD�GL�LPPRELOH�IDFHQWH�SDUWH�
GL�SL��DPSLD�PDVVD���O·LQGDJLQH�ULFRVWUXWWLYD�LQWRUQR�D�WDOH�IDWWLVSHFLH�ULVHQWH�GHL�
ULVXOWDWL� GL� DOWUH� GXH� YDOXWD]LRQL� LQWHUSUHWDWLYH�� OD� SULPD�� JLj� ULVROWD� LQ� VHQVR�
SRVLWLYR� GDO� OHJLVODWRUH� �DUW�� ����� F�F���� UHODWLYD� DOO·LGRQHLWj� GHOOD� YRORQWj� GHO�
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VLQJROR� FRQWLWRODUH� D� GLVSRUUH�� YDOLGDPHQWH� HG� HIILFDFHPHQWH�� GL� XQD� TXRWD� GL�
FRPSURSULHWj��OD�VHFRQGD��SL��GLEDWWXWD�H�QRQ�ULVROWD�D�OLYHOOR�QRUPDWLYR��UHODWLYD�
DOO·LGRQHLWj� GHOOD� YRORQWj� GHO� VLQJROR� FRQWLWRODUH� D� GLVSRUUH�� YDOLGDPHQWH� HG�
HIILFDFHPHQWH��GL�XQD�TXRWD�GL� FRPSURSULHWj�TXDQGR� LO�EHQH�FKH�QH�q�RJJHWWR�
ULHQWUL�LQ�XQD�PDVVD�XQLYRFDPHQWH�FRQVLGHUDWD��DG�HVHPSLR��OD�PDVVD�HUHGLWDULD���

/·LQGDJLQH� GLYLHQH� SDUWLFRODUPHQWH� GHOLFDWD� TXDQGR� VL� SUHQGH� LQ�
FRQVLGHUD]LRQH�OD�YRORQWj�GL�GRQDUH��FLUFRQGDWD�GD�SDUWLFRODUL�FDXWHOH��SHU�OD�VXD�
LQFLGHQ]D� SHJJLRUDWLYD� VXOOD� VIHUD� JLXULGLFR� ²� SDWULPRQLDOH� GHO� GLVSRQHQWH�� 6H��
LQIDWWL��SHU�JOL�DWWL�RQHURVL��DQFKH�OD�YRORQWj�GL�GLVSRUUH�GL�EHQL�DO�PRPHQWR�QRQ�
DSSDUWHQHQWL� DO� GLVSRQHQWH� KD� LQFLGHQ]D� VXL� VROL� HIIHWWL� F�G�� ILQDOL� GHO� QHJR]LR�
�FIU��DUW�������F�F���H�QRQ�VXOOD�YDOLGLWj�GL�HVVR��SHU�JOL�DWWL�JUDWXLWL�RFFRUUH�WHQHU�
FRQWR� GHOOD� SDUWLFRODUH� WXWHOD� ULFRQRVFLXWD�� GDO� OHJLVODWRUH�� DOOD� YRORQWj� GHO�
GRQDQWH� H� DOOD� FRQVDSHYROH]]D�� GD� SDUWH� GHO� PHGHVLPR�� GHOO·RJJHWWR� GHOOD�
GRQD]LRQH��FIU��DUW������F�F���GRQD]LRQH�GL�FRVD�IXWXUD��DUW������F�F���PDQGDWR�D�
GRQDUH��DUWW������²�����²�����F�F���VXOOD�FDSDFLWj�GL�GRQDUH���

,QYHUR�� OD� SUDVVL� QRWDULOH� KD� WHQXWR� VHPSUH� LQ� SRFR� FRQWR� OD� TXHVWLRQH�
JLXULGLFD� HVSRVWD�� JOL� DWWL� GLVSRVLWLYL� GHOOD� F�G�� TXRWLQD�� DQFKH� D� WLWROR� GL�
GRQD]LRQH�� VRQR�VWDWL� VHPSUH� ULFHYXWL�� UHJLVWUDWL��YROWXUDWL� H� WUDVFULWWL� FRPH�DWWL�
GLVSRVLWLYL�DG�HIILFDFLD�UHDOH�LPPHGLDWD��VHQ]D�WLPRUH�GL�LQFRUUHUH�LQ�QXOOLWj��

,O� SUREOHPD� q� WRUQDWR�� SHUz�� DOO·DWWHQ]LRQH�GHL�1RWDL� DOO·HVLWR�GHOOD� UHFHQWH�
SURQXQFLD��D�6H]LRQL�8QLWH��GHOOD�&RUWH�GL�&DVVD]LRQH��SUHFLVDPHQWH�OD�Q��
�����LQ�GDWD����PDU]R�������OD�TXDOH�FRVu�VL�HVSULPH��/D�GRQD]LRQH�GL�FRVD��LQ�WXWWR�
RG� LQ�SDUWH�� DOWUXL� �TXDO� q� OD�TXRWD�GHO� EHQH� LQGLYLVR� GL� XQD�PDVVD� HUHGLWDULD� GD�SDUWH� GHO�
FRHUHGH���q�QXOOD�SHU�PDQFDQ]D�GL�FDXVD�GRQDQGL��VDOYR�FKH�O·DOWHULWj�GHO�EHQH�VLD�QRWD�DOOH�
SDUWL�H�ULVXOWL�GDO�WLWROR��WUDGXFHQGRVL�LQ�XQD�GRQD]LRQH�REEOLJDWRULD�GL�GDUH��1H�FRQVHJXH�FKH�
OD� GRQD]LRQH�� GD�SDUWH� GHO� FRHUHGH�� GHOOD� TXRWD� GL� XQ�EHQH� LQGLYLVR� FRPSUHVR� LQ�XQD�PDVVD�
HUHGLWDULD�q�QXOOD��QRQ�SRWHQGRVL��SULPD�GHOOD�GLYLVLRQH��ULWHQHUH�FKH�LO�VLQJROR�EHQH�IDFFLD�SDUWH�
GHO�SDWULPRQLR�GHO�FRHUHGH�GRQDQWH��

/D�&DVVD]LRQH��SDUWHQGR�GDO�SULQFLSLR�²�LQYHUR�DQFRUD�GLEDWWXWR�²�VHFRQGR�
FXL� OD�GRQD]LRQH�GHOOD�F�G��TXRWLQD� �GRQD]LRQH�GHO�EHQH� LQGLYLVR�GL�XQD�PDVVD�
HUHGLWDULD� GD� SDUWH� GHO� FRHUHGH��� UDSSUHVHQWD� GRQD]LRQH� GL� FRVD� DOWUXL�� ID�
SURSULD�OD�WHVL�GHOOD�QXOOLWj�GL�WDOH�XOWLPD�IDWWLVSHFLH�QHJR]LDOH��H�QRQ��VL�EDGL��SHU�
DSSOLFD]LRQH�GLUHWWD�R�DQDORJLFD�GHO�GLYLHWR�GL�FXL�DOO·DUW������F�F���GRQD]LRQH�GL�
FRVD�IXWXUD���PD�SHU�PDQFDQ]D�GL�FDXVD�GRQDQGL���

/D� GRQD]LRQH� GL� FRVD� DOWUXL�� SHUWDQWR�� VDUHEEH� SULYD� GL� FDXVD�� DOPHQR��
SURVHJXH�OD�&DVVD]LRQH��ILQ�TXDQGR�O·DOWUXLWj�GHOOD�FRVD�VLD�GHGRWWD�LQ�DWWR��LQ�SLHQD�
FRQVDSHYROH]]D�GL�HQWUDPEH�OH�SDUWL��FRPH�SUHVXSSRVWR�SHU�O·DVVXQ]LRQH��LQ�FDSR�
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DO�GRQDQWH��GHOO·REEOLJD]LRQH�GL�SURFXUDUH�O·DFTXLVWR�LQ�FDSR�DO�GRQDWDULR��
6HQ]D�HVSUHVVDPHQWH�DVVHULUH��R�QHJDUH�� OD� ULFRQGXFLELOLWj�GHOOD�GRQD]LRQH�GL�

FRVD�DOWUXL�DOO·DOYHR�DSSOLFDWLYR�GHOO·DUW������F�F���H�GDQGR�DO�FRQWUDULR�SHU�VFRQWDWD�
OD� ULFRQGXFLELOLWj� GHOOD� GRQD]LRQH� GL� TXRWD� GL� EHQH� LQ� SL�� DPSLD� PDVVD� DOOD�
GRQD]LRQH�GL�FRVD�DOWUXL�� OD�&RUWH�FRVu�VL�HVSULPH�� OD�GRQD]LRQH�GL�FRVD�DOWUXL�R�DQFKH�
VROR� SDU]LDOPHQWH� DOWUXL� q� QXOOD�� QRQ� SHU� DSSOLFD]LRQH� LQ� YLD� DQDORJLFD� GHOOD� QXOOLWj� SUHYLVWD�
GDOO·DUW������FRG��FLY��SHU�OD�GRQD]LRQH�GL�EHQL�IXWXUL��PD�SHU�PDQFDQ]D�GHOOD�FDXVD�GHO�QHJR]LR�
GL�GRQD]LRQH��VDOYR�FKH�HVVD�QRQ�VLD�VWDWD�FRQFOXVD�FRPH�GRQD]LRQH�REEOLJDWRULD�GL�GDUH��
SXUFKp�O·DOWUXLWj�VLD�FRQRVFLXWD�GDO�GRQDQWH��H�WDOH�FRQVDSHYROH]]D�ULVXOWL�GD�XQ·DSSRVLWD�HVSUHVVD�
DIIHUPD]LRQH�QHOO·DWWR�SXEEOLFR��DUW������FRG��FLY����
9ROHQGR�VFKHPDWL]]DUH�L�SULQFLSL�HVSUHVVL��

� OD�GRQD]LRQH�GHOOD�TXRWD�GL�SURSULHWj�GL�EHQH�IDFHQWH�SDUWH�GL�SL��DPSLD�
PDVVD�q�ULFRQGXFLELOH�DOOD�GRQD]LRQH�GL�FRVD�DOWUXL��

� WDOH�GRQD]LRQH�q�GL�SHU�Vp�QXOOD��VHQ]D�GRYHU� LQYRFDUH� LO�GLYLHWR�GL�FXL�
DOO·DUW������F�F��Qp�OD�UDWLR�GHO�PHGHVLPR��SHU�PDQFDQ]D�GL�FDXVD��

� WDOH�GRQD]LRQH�UHFXSHUD�OD�VXD�YDOLGLWj�RYH�VLD�FRVWUXLWD�FRPH�GRQD]LRQH�
REEOLJDWRULD�� RVVLD� RYH� HPHUJDQR�� QHO� FRQWHVWR� QHJR]LDOH�� OD� SLHQD�
FRQVDSHYROH]]D� GHOO·DOWUXLWj� GD� SDUWH� GHL� FRQWUDHQWL�� H� O·HVSUHVVD�
DVVXQ]LRQH�� GD� SDUWH� GHO� GRQDQWH�� GHOO·REEOLJD]LRQH� GL� SURFXUDUH�
O·DFTXLVWR�GL�XQD�SURSULHWj�DO�PRPHQWR�GHO�QHJR]LR�DQFRUD�LQHIILFDFH��

� �OD�GRQD]LRQH�FRVu�FRVWUXLWD�q�GRQD]LRQH�GL�GDUH�H�QRQ�GL�IDFHUH�
/D�&DVVD]LRQH�ODVFLD�LPSUHJLXGLFDWD�O·LGRQHLWj�GHOOD�GRQD]LRQH�GL�FRVD�DOWUXL�

D� FRVWLWXLUH� WLWROR� SHU� XVXFDSLRQH� DEEUHYLDWD� �DUW�� ����� F�F���� OH� SURQXQFH�
SUHFHGHQWL� �&DVV�� FLY��� �� IHEEUDLR� ����� Q�� ������ 7ULE�� 9DOOR� GHOOD� /XFDQLD� ���
DSULOH������Q��������LQ�IDYRUH�GHOOD�VHPSOLFH�LQHIILFDFLD�GHOOD�GRQD]LRQH�GL�FRVD�
DOWUXL�� SXU� DGGRWWH� LQ� JLXGL]LR�� QRQ� YHQJRQR� FRQVLGHUDWH�� LQ� TXDQWR� OD�
FRQGL]LRQH� GHOO·DFTXLVWR� GLYLVLRQDOH� QRQ� VL� HUD� DYYHUDWD� Qp� SRWHYD� PDL� SL��
DYYHUDUVL�SHU�HVVHUH�LO�GRQDQWH�GHFHGXWR�SULPD�GL�DYHUH�FRQVHJXLWR�OD�SURSULHWj�
HVFOXVLYD�GHL�EHQL�GRQDWL���

5HVWDQR� TXHVWLRQL� GLVWLQWH� OD� YDOXWD]LRQH� JLXULGLFD� GHO� QHJR]LR� �QXOOLWj� R�
PHUD� LQHIILFDFLD��� H� O·DVWUDWWD� LGRQHLWj� GHO� PHGHVLPR� DOO·XVXFDSLRQH� DEEUHYLDWD�
�DUW�������F�F����/��0(1*21,��*OL�DFTXLVWL�D�QRQ�´GRPLQRµ��,,,�(G���0LODQR��������
S�� ���� VV��� LQ� WDO� VHQVR� DQFKH� &216,*/,2� 1$=,21$/(� '(/�
127$5,$72� 'RQD]LRQH�GL�FRVD�DOWUXL�H�GL�TXRWD�LQGLYLVD��SULPH�ULIOHVVLRQL�D�PDUJLQH�
GHOOD�VHQWHQ]D�GHOOD�&RUWH�GL�&DVVD]LRQH�D�VH]LRQL�XQLWH�����PDU]R�������Q��������FLW����

9D� RVVHUYDWR�� VXO� SXQWR�� FKH� OD� WHVL� GHOOD� UDGLFDOH� QXOOLWj� SRWUHEEH�
GHWHUPLQDUH�XQ�ULSHQVDPHQWR�DQFKH�GL� WDOH�TXHVWLRQH��VH� OD�VDQ]LRQH�GHULYD�GD�
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XQ� YL]LR� SL�� JUDYH� GHOOD� PHUD� FDUHQ]D� GL� OHJLWWLPD]LRQH� �SUHVXSSRVWD� GDOOD�
GLVFLSOLQD�GHOO·DUW�������F�F����OD�GRQD]LRQH�GL�FRVD�DOWUXL�SRWUHEEH�QRQ�FRVWLWXLUH�
WLWROR�DVWUDWWDPHQWH�LGRQHR��

&ULWLFKH�
/D� ULFRVWUX]LRQH� IRUQLWD� GDOOD� &DVVD]LRQH�� RJJHWWR� GL� FULWLFKH� LQYHUR� QRQ�

VHPSUH�FRQYLQFHQWL��QHOOD�VXD�GLURPSHQ]D��H�FRQ�TXDOFKH�´VDOWRµ�PRWLYD]LRQDOH��
IRUQLVFH�DPSOLVVLPL�VSXQWL�GL�ULIOHVVLRQH��

)RUWL�FULWLFKH�VRQR�VWDWH�HVSUHVVH�GDO�&RQVLJOLR�1D]LRQDOH�GHO�1RWDULDWR
�'RQD]LRQH�GL�FRVD�DOWUXL�H�GL�TXRWD�LQGLYLVD��SULPH�ULIOHVVLRQL�D�PDUJLQH�GHOOD�VHQWHQ]D�GHOOD�
&RUWH�GL�&DVVD]LRQH�D�VH]LRQL�XQLWH�����PDU]R�������Q��������6WXGLR�&LYLOLVWLFR�Q������
�����&�� D� FXUD� GL� 0�� %(//,19,$� ²� $�� 0$*/,8/2� ²� $�� 08672��
$SSURYDWR�GDOO·$UHD�6FLHQWLILFD�²�6WXGL�&LYLOLVWLFL�LO���DSULOH�������$SSURYDWR�GDO�
&RQVLJOLR�1D]LRQDOH�GHO�1RWDULDWR�LO����DSULOH�������DOOD�DVVHULWD�QXOOLWj��

,Q� SDUWLFRODUH�� VL� RVVHUYD�� QHO� QRVWUR� VLVWHPD� SRVLWLYR� OD� PDQFDQ]D� GHOOD�
OHJLWWLPD]LRQH� D� GLVSRUUH� QRQ� q� PDL� FDXVD� GL� LQYDOLGLWj� GHOO·DWWR� GL�
GLVSRVL]LRQH��OD�OHJLWWLPD]LRQH��LQWHVD�FRPH�LGRQHLWj�D�GLVSRUUH�GL�XQ�EHQH�R�GL�
XQ� GLULWWR�� QRQ� q� HOHPHQWR� ´VWUXWWXUDOHµ� GHO� QHJR]LR� �DUW�� ����� F�F���� PD�
SUHVXSSRVWR� GL� HIILFDFLD� GHOOR� VWHVVR�� /D� FDUHQ]D� GL� OHJLWWLPD]LRQH�� LQIDWWL�� Gj�
OXRJR�DOOD�PHUD�LQHIILFDFLD�GHOO·DWWR�TXDQWR�DOO·HIIHWWR�WUDVODWLYR�� LQ�DWWXD]LRQH�
GHO�SULQFLSLR�GL�UHODWLYLWj�GHO�FRQWUDWWR��

,O�FRQWUDWWR�KD�IRU]D�GL�OHJJH�WUD�OH�SDUWL��PD�QRQ�SURGXFH�HIIHWWR�ULVSHWWR�DL�WHU]L�FKH�
QHL� FDVL� SUHYLVWL� GDOOD� OHJJH�� OD�PDQFDQ]D� GHOOD� WLWRODULWj� GHO� GLULWWR� LQFLGH� VROR�
VXOO·DWWLWXGLQH� GHOO·DWWR� D� SURGXUUH� HIIHWWL� ULVSHWWR� DO� WHU]R� WLWRODUH� H� QRQ� VXOOD�
YDOLGLWj� GHOOR� VWHVVR� �DUW�� ������ VHFRQGR� FRPPD�� F�F���� ,O� F�G�� QHJR]LR� VXO�
SDWULPRQLR� DOWUXL� q� UDGLFDOPHQWH� LQHIILFDFH� QHL� FRQIURQWL� GHO� WHU]R�� QRQ�
SURGXFHQGR�HIIHWWL�UHDOL�Qp�REEOLJDWRUL��XQD�YHQGLWD�GHO�EHQH�DOWUXL�q��SHU�LO�WHU]R�
WLWRODUH�GHO�EHQH��UHV�LQWHU�DOLRV�DFWD��SHU�FXL�LO�WHU]R�QRQ�VROR�SXz�QRQ�WHQHU�FRQWR�
GHO�QHJR]LR�FRQFOXVR��PD�QRQ�q�LQ�DOFXQ�PRGR�FRLQYROWR�Qp�WHQXWR�DG�DWWXDUOR�
R� D� IDYRULUQH� O·DWWXD]LRQH�� 6DUj� OD� SDUWH� DOLHQDQWH� D� GRYHU� SURFXUDUH� O·DFTXLVWR�
DOOD� SDUWH� DFTXLUHQWH�� ULYROJHQGRVL� DO� WHU]R�� PD� VHQ]D� DOFXQD� SUHWHVD� QHL�
FRQIURQWL�GL�TXHVW·XOWLPR��2YH�QRQ�ULHVFD�D�SURFXUDUH�O·DFTXLVWR��ULVSRQGHUj�QHL�
FRQIURQWL� GHOO·DFTXLUHQWH� VHFRQGR� OH� UHJROH� GHOO·LQDGHPSLPHQWR�� FROSHYROH� R�
RJJHWWLYDPHQWH� LPSRVVLELOH�� $QDORJD� YLFHQGD� QHOO·DPELWR� PRUWLV� FDXVD� q�
HVSUHVVDPHQWH�UHJRODWD�DOO·DUW������F�F���OHJDWR�GL�FRVD�DOWUXL���LO�WHU]R�WLWRODUH�QRQ�
KD�DOFXQ�REEOLJR�QHL�FRQIURQWL�GHO�OHJDWDULR��UHVWDQGR��TXDOVLDVL�REEOLJR��D�FDULFR�
GHOO·RQHUDWR���
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,O� WXWWR� q� HVSUHVVLRQH� GHO� SULQFLSLR� GL� UHODWLYLWj� QHJR]LDOH�� SHU� FXL� QRQ� q�
SRVVLELOH�SURGXUUH�HIIHWWL�QHL�FRQIURQWL�GL�WHU]L�FKH�QRQ�VLDQR�SDUWL�GHO�QHJR]LR��

&RRUGLQDQGR�WDOH�SULQFLSLR�FRQ�OD�GLVFLSOLQD�GHO�FRQWUDWWR�LQ�IDYRUH�GL�WHU]R�
�DUW�������F�F����FKH�SURGXFH�HIIHWWL�IDYRUHYROL�DXWRPDWLFDPHQWH��VDOYR�IDFROWj�GL�
UHYRFD�R�ULILXWR��R�GHO�OHJDWR��FKH�VL�DFTXLVWD�VHQ]D�DFFHWWD]LRQH��VDOYR�ULQXQ]LD�
�DUW������F�F����q�SRVVLELOH�UHQGHUVL�FRQWR�FKH�LO�QHJR]LR�SXz�SURGXUUH�HIIHWWL�QHL�
FRQIURQWL�GHL�WHU]L�VROR�RYH�HVVL�VLDQR�IDYRUHYROL�H�QRQ�LQFLGDQR�VXOOD�ORUR�VIHUD�
JLXULGLFD�LQ�VHQVR�SHJJLRUDWLYR��

6L� ULFKLDPDQR�� D� WDO� ILQH�� JOL� DUWW�� ����� H� ����� F�F��� FKH� QHO� GLVFLSOLQDUH� OD�
YHQGLWD� GL� FRVD� DOWUXL�� SUHVXSSRQJRQR� OD� YDOLGLWj� GHOOD�PHGHVLPD�� VDQFHQGRQH�
O·HIILFDFLD� PHUDPHQWH� REEOLJDWRULD� �FRPH� RVVHUYD� LO� &RQVLJOLR� 1D]LRQDOH� GHO�
1RWDULDWR��q�TXHVWD�XQD�SUHFLVD�VFHOWD�VLVWHPDWLFD�GHO�OHJLVODWRUH�GHO� ·����SRLFKp�
QHOO·DUW�������GHO�FRGLFH�GHO������ OD�YHQGLWD�GL�FRVD�DOWUXL�HUD�TXDOLILFDWD�FRPH�
QXOOD��LO�WXWWR�SHU�ULVROYHUH�LO�FRQIOLWWR�FKH�VL�HUD�FUHDWR�FRQ�O·DUW�����GHO�FRGLFH�GL�
FRPPHUFLR��FKH�DO�FRQWUDULR�VDQFLYD� OD�YDOLGLWj�GHOOD�YHQGLWD�FRPPHUFLDOH�GHOOD�
FRVD� DOWUXL� H� O·REEOLJR� GHO� YHQGLWRUH� GL� IDUQH� DFTXLVWDUH� OD� SURSULHWj� DO�
FRPSUDWRUH��&IU��5HOD]LRQH�DOOD�0DHVWj�GHO�5H�,PSHUDWRUH�Q������

$QFRUD��VL�LQYRFD�O·DUW�������F�F��FKH�UHJROD�OD�SRVL]LRQH�GHO�IDOVXV�SURFXUDWRU��
FRVu�FRPH�HVVR�OD�QRUPD�q�SUHYDOHQWHPHQWH�LQWHUSUHWDWD��&�0��%,$1&$��'LULWWR�
FLYLOH�����,O�FRQWUDWWR��FLW���S�������&DVV��FLY������RWWREUH�������Q���������LQ�&RQWUDWWL��
����������&DVV��FLY������RWWREUH�������Q���������LQ�0DVV��*LXVW��&LY����������������
LO�QHJR]LR�SRVWR�LQ�HVVHUH�GDO�UDSSUHVHQWDQWH�YRORQWDULR�VSURYYLVWR�GHL�QHFHVVDUL�
SRWHUL�UDSSUHVHQWDWLYL�q�PXQLWR�GL�WXWWL�L�UHTXLVLWL�GL�YDOLGLWj�SUHVFULWWL�GDOOD�OHJJH�
�QRQRVWDQWH� OD� QRUPD� IDFFLD� ULIHULPHQWR� DOOD� YDOLGLWj��� PD� UHVWD� LQHIILFDFH��
SURSULR�SHU�OD�FDUHQ]D�GL�OHJLWWLPD]LRQH�GL�FROXL�FKH�HVHUFLWD�OD�FRQWHPSODWLR�GRPLQL��
VSHQGHQGR� LO� QRPH� DOWUXL� �SHU� DQDORJKH� ULIOHVVLRQL�� &216,*/,2�
1$=,21$/(� '(/� 127$5,$72�� /D� GRQD]LRQH� GL� TXRWD� LQGLYLVD� VX� XQ� EHQH�
IDFHQWH� SDUWH� GL� XQD� SL�� DPSLD� PDVVD� FRPXQH�� 6WXGLR� Q�� ���������&�� D� FXUD� GL� )��
0$*/,8/2�� $SSURYDWR� GDOOD� &RPPLVVLRQH� VWXGL� FLYLOLVWLFL� GHO� &RQVLJOLR�
1D]LRQDOH�GHO�1RWDULDWR��LQ�GDWD����VHWWHPEUH��������

,Q�XQ�RUGLQDPHQWR�� FRPH�TXHOOR� LWDOLDQR�� LQ� FXL�YLJH� LO�SULQFLSLR�GHOOD� F�G��
LPSXWD]LRQH� IRUPDOH�� LO� QHJR]LR� VX� SDWULPRQLR� DOWUXL� q� GHVWLQDWR� D� UHVWDUH�
LQHIILFDFH�� VLD� RYH� LO� GLVSRQHQWH� VL� LPSHJQL�� LQ�QRPH�SURSULR�� UHODWLYDPHQWH� DO�
EHQH�GL�XQ�WHU]R��VLD�RYH�LO�GLVSRQHQWH�VL�LPSHJQL��LQ�QRPH�H�SHU�FRQWR�G·DOWUL��
UHODWLYDPHQWH� D� EHQL� GL� ORUR� SURSULHWj�� LQ� DVVHQ]D� GL� VSHFLILFR� SRWHUH�
UDSSUHVHQWDWLYR�� 1HO� SULPR� FDVR� �YHQGLWD� GL� FRVD� DOWUXL�� LO� QHJR]LR� SURGXFH�
FRPXQTXH� HIIHWWL�� DQFKH� VH� PHUDPHQWH� REEOLJDWRUL�� HG� q� LGRQHR� D� SURGXUUH�
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O·HIIHWWR�UHDOH�FRQ�LO�FRQFRUVR�GHOOD�YRORQWj�GHO�SURSULHWDULR�GHOOD�FRVD��FIU��DUW��
������VHFRQGR�FRPPD��F�F����1HO�VHFRQGR�FDVR��DOLHQD]LRQH�FRPSLXWD�GDO� IDOVXV�
SURFXUDWRU��LO�QHJR]LR�QRQ�SURGXFH�DOFXQ�HIIHWWR��VDOYR�OD�SRVVLELOLWj�GL�UDWLILFD�GD�
SDUWH�GHO� UDSSUHVHQWDWR� �DUW�������F�F���R� LO� ULVDUFLPHQWR�GHL�GDQQL� D�FDULFR�GHO�
SURFXUDWRUH�VHQ]D�SRWHUL��DUW�������F�F����

3Xz�QRWDUVL��SHU�LQFLVR��FKH�OD�VDQ]LRQH�GHOOD�QXOOLWj��QHOOH�ULFDGXWH�SUDWLFKH��
QRQ� q� QHFHVVDULDPHQWH� SL�� JUDYH� GL� TXHOOD� GHOO·LQHIILFDFLD�� FKH�� ULFRUGLDPR��
FRVWLWXLVFH� OD� FDWHJRULD� JHQHUDOH� HQWUR� OD� TXDOH� VL�PXRYRQR� WXWWH� OH� LSRWHVL� GL�
GLVIXQ]LRQH�R�GL�LQLGRQHLWj�QHJR]LDOH��,QIDWWL��LO�QHJR]LR�QXOOR�SXz�HVVHUH�VDQDWR�
GDOOH�SDUWL��DUW�����'�3�5����JLXJQR������Q��������R�D�YROWH�DQFKH�LQ�DVVHQ]D�GL�
XQD�YRORQWj�GL�SDUWH��VL�SHQVL�DO�FDVR�GHOOD�F�G��´WUDVFUL]LRQH�VDQDQWHµ��DUW�������
Q����F�F�����LO�QHJR]LR�LQHIILFDFH�VX�SDWULPRQLR�DOWUXL��LQYHFH��q�LQLGRQHR�D�RSHUDUH�LQ�
RJQL� FDVR�� ILQ� TXDQGR� QRQ� LQWHUYHQJD� OD� YRORQWj� GHO� VRJJHWWR� WLWRODUH�� VDOYR�
VSHFLILFKH�HG�HFFH]LRQDOL�LSRWHVL��OHJDWH�DOOD�WXWHOD�GHOO·DIILGDPHQWR�GHL�WHU]L��VL�SHQVL�
D�FKL�DFTXLVWD�GDOO·HUHGH�DSSDUHQWH��DUW������F�F����

8QLFR� FDVR� LQ� FXL� OD� FDUHQ]D� GL� OHJLWWLPD]LRQH� q� VXVFHWWLELOH� GL� HVVHUH� VDQDWD�
VHQ]D� O·HVSUHVVR� FRQVHQVR� GHO� WHU]R� WLWRODUH� q� TXHOOD� GHO� QHJR]LR� GLVSRVLWLYR� GHO�
FRQLXJH�LQ�FRPXQLRQH�OHJDOH�GHL�EHQL��LQ�DVVHQ]D�GHOO·DOWUR��LQ�WDO�FDVR�LO�OHJLVODWRUH�
ULFRQRVFHQGR� SDUWLFRODUH� IRU]D� DOOD� OHJLWWLPD]LRQH� XWL� FRQLXQ[�� VDQ]LRQD� LO� QHJR]LR�
FRQ�O·DQQXOODELOLWj��FKH�SUHVXSSRQH�FRPXQTXH�O·HIILFDFLD�LPPHGLDWD���H�FRQ�WHUPLQH�
EUHYH�SHU�O·LPSXJQD]LRQH��DUW������F�F�����

7DOL�RELH]LRQL�QRQ�VHPEUDQR�GHO�WXWWR�FRQYLQFHQWL���
1RQ� SXz� LQIDWWL� QRQ� FRQVLGHUDUVL� OD� SDUWLFRODUH� LQFLGHQ]D� FKH� OD�

OHJLWWLPD]LRQH�D�GLVSRUUH�DVVXPH�QHOOD�PDWHULD�GHOOH�GRQD]LRQL���
/·DUW�� ���� F�F��� FRPH� QRWR�� YLHWD� OD� GRQD]LRQH� GL� FRVD� IXWXUD�� SHU� OD� UDWLR

HYLGHQWH� GL� SRUUH� IUHQR� DOOD� SURGLJDOLWj� GHO� GRQDQWH�� /D� GRQD]LRQH��
QHOO·LPSLDQWR�JHQHUDOH�GHO�&RGLFH�FLYLOH�GHO������q�XQ�FRQWUDWWR��DUW������F�F���FRQ�
ORJLFKH� SURSULH�� LQ� TXDQWR� VDFULILFD� OD� OLEHUWj� GL� LQL]LDWLYD� HFRQRPLFD� �DUW�� ���
&RVW��� SHU� UHDOL]]DUH� XQ� ILQH� FKH� KD� XQD�PDWULFH� VRJJHWWLYD�� OD� OLEHUDOLWj�� 6L� q�
SDUODWR�GL�´DFDXVDOLWjµ��*��$1'5(2/,��/D�ULSHWL]LRQH�GHOO·LQGHELWR��3DGRYD��������
S�����VV���R�GL�´DVWUDWWH]]Dµ��$��$5(1$��/D�SROL]]D�GL�FDULFR��0LODQR��������,��S��
���� GHOOD� GRQD]LRQH�� SURSULR� SHU� YDORUL]]DUH� O·DQRPDOLD� GL� XQ� FRQWUDWWR� VHQ]D�
FRUULVSHWWLYR��QHO�TXDOH�FLRq�QRQ�VROR�QRQ�VL�SURGXFH�XQ�VLQDOODJPD�FRQWUDWWXDOH��
PD�QRQ�VL�DWWXD�DOFXQ�LQWHUHVVH�HFRQRPLFR�ULOHYDQWH�GHO�GLVSRQHQWH�R��DQFRUD��GL�
VRJJHWWLYL]]D]LRQH� GHOOD� FDXVD�� DVVRUELWD� GDOO·DQLPXV� GRQDQGL�� VROR� HOHPHQWR�
LGRQHR�D�JLXVWLILFDUH�XQD�VSROLD]LRQH�QRQ�FRUULVSRVWD��*��%$/%,��/D�GRQD]LRQH��
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LQ� 7UDWWDWR� GL� GLULWWR� FLYLOH�� GLUHWWR� GD� *�� *52662� � �� )�� 6$17252�
3$66$5(//,��,,��0LODQR��������S�����������

6L�q�FHUFDWR�O·HOHPHQWR�GLVWLQWLYR�GHOOD�GRQD]LRQH�QHOOD�PDQFDQ]D�GL�ULWRUQR�
HFRQRPLFR� �F�G�� LPSRYHULPHQWR��� R� QHO� GHILQLWLYR� DUULFFKLPHQWR� GHOOD�
FRQWURSDUWH��FKH�OD�GLVWLQJXHUHEEHUR�GD�WXWWL�JOL�DOWUL�QHJR]L�JUDWXLWL�QRQ�OLEHUDOL�
�FRPRGDWR��PXWXR�JUDWXLWR��GD]LRQL�SXEEOLFLWDULH����

D� LO�GRQDQWH�QRQ�ULFHYH�FKH�OD�JUDWLILFD]LRQH�VRJJHWWLYD�GL�DYHU�FRPSLXWR�
XQD� OLEHUDOLWj�� VHQ]D� DOFXQ� ULWRUQR� HFRQRPLFR� QHSSXUH� SRWHQ]LDOH�� LQ�
VRVWDQ]D��LPSRYHULVFH�LO�SURSULR�SDWULPRQLR��GLUHWWDPHQWH�R�PHGLDQWH�OD�
ULQXQ]LD� D� XQ� DUULFFKLPHQWR� GRYXWR�� VHQ]D� RWWHQHUH� XQD�
FRQWURSUHVWD]LRQH��LQ�WDO�VHQVR��&DVV��FLY�����DSULOH�������Q�������LQ�5HS��
)RUR��,W���������YRFH�'RQD]LRQH��Q�����

E� LO�GRQDQWH��D�GLIIHUHQ]D�GHO�FRPRGDQWH��R�GHO�PXWXDQWH��R�GHO�GHSRVLWDULR��
FRQFHGH� DO� GRQDWDULR� XQ� GLULWWR� FKH� DFFUHVFH� LO� GL� OXL� SDWULPRQLR�� XQ�
GLULWWR�UHDOH��R�GL�FUHGLWR��VWDELOPHQWH�DFTXLVWDWR�SHU�HIIHWWR�GHO�FRQVHQVR�
�$��$6&2/,��'HOOH�GRQD]LRQL��,,�(G���0LODQR��������S��������

/D�´GLURPSHQ]Dµ�GL�WDOH�QHJR]LR�VXO�SDWULPRQLR�GHO�GLVSRQHQWH�JLXVWLILFD�OD�
IRUPD�GHOO·DWWR�SXEEOLFR�LPSRVWD�SHU�TXDOVLDVL�GRQD]LRQH��VDOYR�HFFH]LRQL���DUW��
����F�F���� LO�GRQDQWH�GHYH�DYHU�EHQ�SUHVHQWH�OD�JUDYLWj�GHO�QHJR]LR�LQ�TXDQWR�VL�
VSRJOLD�GL�XQ�YDORUH�SDWULPRQLDOH�VHQ]D�DOFXQ�ULWRUQR�HFRQRPLFR���

7DOH� SDUWLFRODUH� DWWHQ]LRQH� ULVHUYDWD� GDO� OHJLVODWRUH� QRQ� ULJXDUGD� VROR� OD�
IRUPD� GHO� QHJR]LR�� PD� DQFKH� OD� FDSDFLWj� GL� FRPSLHUOR� �DUWW�� ���� VV�� F�F���� OD�
UDSSUHVHQWDQ]D� �DUW�� ���� F�F���� H�� SHU� TXHO� FKH�TXL� LQWHUHVVD�� OD� FRQVDSHYROH]]D�
GHOO·RJJHWWR�GL�OLEHUDOLWj��DUW������F�F����

,O�GLYLHWR�GL�FXL�DOO·DUW������F�F���LQ�SDUWLFRODUH��PLUD�DG�HYLWDUH�FKH�LO�GRQDQWH�
VL�LPSHJQL�D�GLVSRUUH��JUDWXLWDPHQWH��GL�EHQL�GHL�TXDOL�QRQ�FRQRVFH�OD�SRUWDWD�R�
LO�YDORUH��2UEHQH��VH�TXHVWD�q�OD�UDWLR�GL�WDOH�GLYLHWR��OH�VWHVVH�UDJLRQL�GL�WXWHOD�GHO�
GRQDQWH�GHYRQR�IDU�FRQFOXGHUH�SHU�OD�QXOOLWj�GHOOD�GRQD]LRQH�GL�FRVD�DOWUXL
�/��0(1*21,��*OL�DFTXLVWL�D�QRQ�´GRPLQRµ��FLW���S�����VV���/��7255(17(��/D�
GRQD]LRQH��LQ�7UDWWDWR�GL�GLULWWR�FLYLOH�H�FRPPHUFLDOH��JLj�GLUHWWR�GD�$��&,&8��)��
0(66,1(2�� /�� 0(1*21,�� FRQWLQXDWR� GD� 3�� 6&+/(6,1*(5�� ,,� (G��
DJJLRUQDWD�GD�8��&$51(9$/,�²�$��025$��0LODQR��������S��������

/D�PDQFDQ]D� GHOOD� GLVSRQLELOLWj� GHO� EHQH� RJJHWWR� GL� GRQD]LRQH� QRQ� ULIOHWWH�
XQLFDPHQWH� FDUHQ]D� GL� OHJLWWLPD]LRQH� D� GLVSRUUH�� PD� DQFKH� LQGHWHUPLQDWH]]D� H�
LQFRQVDSHYROH]]D� GHO� VDFULILFLR� HFRQRPLFR� FKH� LO� GRQDQWH� GRYUj� FRPSLHUH� SHU�
SURFXUDUH�O·DFTXLVWR�DO�GRQDWDULR��$QFKH�D�YROHU�FRQVLGHUDUH�OD�GRQD]LRQH�GL�FRVD�
DOWUXL� �FRPH� ID� LQ� HQWUDPEL� JOL� LQWHUYHQWL� FLWDWL� LO� &RQVLJOLR� 1D]LRQDOH� GHO�
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1RWDULDWR�� GRQD]LRQH� REEOLJDWRULD�� YDOLGD� DL� VHQVL� GHOO·DUW�� ���� F�F��� QRQ� VL�
WUDWWHUHEEH�GL�GRQD]LRQH�GL�GDUH��LQ�TXDQWR�TXHVW·XOWLPD�SUHVXSSRQH�FRPXQTXH�OD�
GLVSRVL]LRQH�GL� XQ�EHQH�GHO� SDWULPRQLR�GHO� GRQDQWH�� R� GL� XQD� FHUWD� TXDQWLWj� GL�
FRVH�IXQJLELOL��DG�HVHPSLR��XQD�VRPPD�GL�GHQDUR���EHQ�QRWL�QHOOD�VXD�FRQVLVWHQ]D��
PD�GLIIHULWD�QHJOL�HIIHWWL���

/D� GRQD]LRQH� GL� FRVD� GHWHUPLQDWD� DOWUXL� q�� LQYHFH�� DQFKH� GRQD]LRQH� GL�
IDFHUH��LQ�TXDQWR�LPSOLFD��D�FDULFR�GHO�GRQDQWH��O·DWWLYLWj�PDWHULDOH�H�JLXULGLFD�YROWD�
D�SURFXUDUH�O·DFTXLVWR�DO�GRQDWDULR��HG�LO�VDFULILFLR�HFRQRPLFR�YROWR�DG�RWWHQHUOR��
&Lz� FRQVLGHUDWR�� LO� GRQDQWH� DQFKH� RYH� FRQRVFD� LO� EHQH� �JLj� HVLVWHQWH�� QRQ� KD�
FRQWH]]D�GHOO·LQYHVWLPHQWR�FKH�GRYUj�FRPSLHUH�SHU�DFTXLVWDUOR��H�SRL�GRQDUOR��R�
SHU� IDUOR� DFTXLVWDUH� DO� GRQDWDULR� �GLUHWWDPHQWH� GDO� WHU]R��� 6H� LO� /HJLVODWRUH� KD�
LQWHVR�OLPLWDUH�OD�GRQD]LRQH�DOOD�VSROLD]LRQH�´DWWXDOHµ��q�DQFKH�SHU�DVVLFXUDUVL�FKH�
LO�GRQDQWH�GLVSRQJD�GHO�´VXRµ�SDWULPRQLR��H�TXLQGL�VLD�EHQ�FRQVDSHYROH�GL�FRVD�
DOLHQD�JUDWXLWDPHQWH��LQ�DOWUH�SDUROH��OD�IXWXULWj�GL�FXL�DOO·DUW������F�F��q�GD�LQWHQGHUVL�
VLD�LQ�VHQVR�RJJHWWLYR��EHQH�IXWXUR��VLD�LQ�VHQVR�VRJJHWWLYR��EHQH�DOWUXL���LQ�TXDQWR�
QHOO·XQR� H� QHOO·DOWUR� FDVR� LO� GRQDQWH� QRQ� FRQRVFH� LO� VDFULILFLR� D� FXL� YD� LQFRQWUR��
O·HVLVWHQ]D� PDWHULDOH� GHO� EHQH� QRQ� q� LGRQHD� D� VRWWUDUUH� LO� QHJR]LR� DOOD� UDWLR� GHO�
GLYLHWR��RYH�WDOH�HVLVWHQ]D�QRQ�VLD�QHO�SDWULPRQLR�GHO�GRQDQWH��(�FLz�QRQ�SXz�FKH�
ULJXDUGDUH� TXDOVLDVL� WLSR� GL� EHQH�� DQFKH� PRELOH�� QRQ� SRWHQGR�� LO� SULQFLSLR�
´SRVVHVVR� YDOH� WLWRORµ� �DUW�� ����� F�F��� VXSHUDUH� OD� UDWLR� GL� GLYLHWR� H� OD� QXOOLWj� GHO�
WLWROR� �$�� 7255(17(�� /D� GRQD]LRQH�� FLW��� S�� ����� FRQWUD� /�� 0(1*21,�� *OL�
DFTXLVWL�D�QRQ�´GRPLQRµ��FLW���S��������1p�LO�SDUDJRQH�FRQ�XQD�GRQD]LRQH�REEOLJDWRULD�
GL� GHQDUR� DSSDUH� FRQYLQFHQWH�� VRO� FKH� VL� RVVHUYL� FKH� LO� GHQDUR�� DQFKH� RYH� QRQ�
SUHVHQWH� QHO� SDWULPRQLR� GHO� GRQDQWH�� q� LO� EHQH� IXQJLELOH� SHU� HFFHOOHQ]D��
GHWHUPLQDWR�LQ�IXQ]LRQH�GHOOD�VXD�TXDQWLWj��H�QRQ�SHU�LO�YDORUH�´LQWULQVHFRµ�GHOOH�
PRQHWH��FKH�GDUHEEH�DOO·RJJHWWR�QDWXUD�GL�EHQH�VSHFLILFR�H�LQIXQJLELOH��FHUWR�QHO�
VXR�YDORUH�H�QHOOD�VXD�FRQVLVWHQ]D�QHO�PRPHQWR�GHOOD�GLVSRVL]LRQH��

(G� DQFKH� LQ� TXHVWR� FDVR�� SRWUHEEH� LSRWL]]DUVL� O·LQYDOLGLWj�� LQ� TXDQWR� LO�
GRQDQWH�VL�LPSHJQHUHEEH�D�GRQDUH�SL��GL�TXHO�FKH�KD��

3HUWDQWR��OD�GRQD]LRQH�GL�FRVD�DOWUXL�QRQ�VDUHEEH�PHUDPHQWH�LQHIILFDFH�SHU�
FDUHQ]D� GL� OHJLWWLPD]LRQH� D� GLVSRUUH�� PD� QXOOD� SHU� YLROD]LRQH� GHO� IUHQR� DOOD�
SURGLJDOLWj�GHO�GRQDQWH�H�SHU�DSSOLFD]LRQH�GHO�SULQFLSLR�GL�FXL�DOO·DUW������F�F���VH�
q� FRVu�� LO� IXWXUR� DFTXLVWR� GHO� EHQH�GD� SDUWH�GHO� GRQDQWH�QRQ� q� LGRQHR� D�
VDQDUH� OD� QXOOLWj� R� D� SURGXUUH� HIIHWWR� WUDVODWLYR� LQ� FDSR� DO� GRQDWDULR� �FRPH�
DYYLHQH�SHU�OD�YHQGLWD�GL�FRVD�DOWUXL��DUW�������F�F����RFFRUUHQGR��SHU�RWWHQHUH�LO�
WUDVIHULPHQWR� DO� GRQDWDULR�� XQD� QXRYD� GRQD]LRQH� �8�� &$51(9$/,�� /H�
GRQD]LRQL��LQ�7UDWWDWR�GL�GLULWWR�SULYDWR� GLUHWWR�GD�3��5(6&,*12��9,��6XFFHVVLRQL��
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W������7RULQR��������S������VV���$��$6&2/,��'HOOH�GRQD]LRQL�� FLW��� �S������²������
&DVV�� FLY��� ��� GLFHPEUH� ������ Q�� ������� LQ�&RQWUDWWL�� ������ ����� FRQWUD�� SHU� OD�
VDQDELOLWj�� &DVV�� FLY��� ��� JLXJQR� ������ Q�� ������ LQ� 5HS�� )RUR� ,W��� ������ YRFH�
'RQD]LRQH��Q�������

$OWUR� DUJRPHQWR� GRWWULQDULR�� IDWWR� SURSULR� GDO� 1RWDULDWR�� q� FKH� OD� QXOOLWj�
GHOOD�GRQD]LRQH�GLVSRVLWLYD�GL�EHQH�DOWUXL�VDUHEEH�HVFOXVD�GDOOR�VWHVVR�OHJLVODWRUH��
FRQVLGHUDQGR� DOFXQL� DVSHWWL� GHOOD� GLVFLSOLQD� OHJDOH�� $G� HVHPSLR�� OD� SUHYLVLRQH�
GHOOD�JDUDQ]LD�SHU�HYL]LRQH��DUW������F�F����SURYHUHEEH�FKH�OD�GRQD]LRQH�GL�EHQH�
FKH�QRQ�DSSDUWHQJD�DO�GRQDQWH��OXQJL�GDOO·HVVHUH�QXOOD��LPSHJQHUHEEH�FRPXQTXH�
TXHVW·XOWLPR� DG� DVVLFXUDUH� DOOD� SDUWH� GRQDWDULD� LO� FRQVHJXLPHQWR� GHOO·HIIHWWR�
WUDVODWLYR�GHOOD�SURSULHWj�GHO�EHQH�GRQDWR�R�SHUFKp�HJOL�KD�DVVXQWR�XQ�SUHFLVR�
REEOLJR�DO�ULJXDUGR��DUW������Q�����F�F���R�SHUFKp��SXU�QRQ�VXVVLVWHQGR�XQ�YHUR�H�
SURSULR� UDSSRUWR� VLQDOODJPDWLFR�� LO� GRQDWDULR� KD� D� VXD� YROWD� DVVXQWR� REEOLJKL�
YHUVR� LO� GRQDQWH� D� IURQWH� GHOO·DWWULEX]LRQH� LQ� VXR� IDYRUH� �DUW�� ���� Q�� ��� F�F���
RYYHUR� SHUFKp� O·HYL]LRQH� GLSHQGD� GDO� GROR� R� GDO� IDWWR� SHUVRQDOH� GHO� GRQDQWH�
VWHVVR��DUW������Q�����F�F����/·RSHUDWLYLWj�GHOOD�JDUDQ]LD�SHU�HYL]LRQH�SUHVXSSRQH�
OD�YDOLGLWj�GHO�QHJR]LR�FKH�DEELD�DG�RJJHWWR�LO�EHQH�DOWUXL��VDOYD�OD�SRVVLELOLWj�GL�
DSSOLFDUH�OD�GLVFLSOLQD�GHOO·HUURUH�RYH�QH�ULFRUUDQR�L�SUHVXSSRVWL��SDUOD��LQYHFH��GL�
QXOOLWj� DL� ILQL� UHDOL�� VDOYR� DVVXQ]LRQH� GHOOH� REEOLJD]LRQL� SHU� HYL]LRQH�� /��
0(1*21,��*OL�DFTXLVWL�©D�QRQ�GRPLQRª��FLW���S�������

$OO·HVLWR�GL�TXDQWR�HVSRVWR��VH�XQD�FULWLFD�SXz�HVVHUH�PRVVD�DOOD�&DVVD]LRQH��
HVVD� QRQ� SXz� HVVHUH� HVFOXVLYDPHQWH� UHODWLYD� DOO·LSRWL]]DWD� VDQ]LRQH� GL� QXOOLWj�
�EHQ� VRVWHQLELOH�� H� DXWRUHYROPHQWH� VRVWHQXWD�� SHU� DOWUD� YLD� ULVSHWWR� DOOD� WHRULFD�
GLVIXQ]LRQH� FDXVDOH��� PD� DOOD� SUHVXSSRVWD� H� QRQ� PRWLYDWD� HTXD]LRQH� WUD�
GRQD]LRQH�GHOOD�F�G��TXRWLQD�H�GRQD]LRQH�GHO�EHQH�DOWUXL�R�SDU]LDOPHQWH�DOWUXL���

2FFRUUH� GXQTXH� YHULILFDUH� VH� OD� GRQD]LRQH� GHOOD� TXRWLQD� ULHQWUL� UHDOPHQWH�
QHOOD�IDWWLVSHFLH�GHOOD�GRQD]LRQH�GL�FRVD�DOWUXL��

'RQD]LRQH�GL�TXRWLQD�H�GRQD]LRQH�GL�FRVD�DOWUXL�
/·DUJRPHQWD]LRQH�SULQFLSDOH�XWLOL]]DWD�GDOOH�6H]LRQL�8QLWH�SHU�ULFRQGXUUH�OD�

GRQD]LRQH�GL�TXRWLQD�DOOD�GRQD]LRQH�GL�FRVD�DOWUXL�q�LO�GLVSRVWR�GHOO·DUW������F�F���
2JQL�FRHUHGH�q�UHSXWDWR�VROR�H�LPPHGLDWR�VXFFHVVRUH�LQ�WXWWL�L�EHQL�FRPSRQHQWL�OD�VXD�TXRWD�R�D�
OXL�SHUYHQXWL�GDOOD�VXFFHVVLRQH��DQFKH�SHU�DFTXLVWR�DOO
LQFDQWR��H�VL�FRQVLGHUD�FRPH�VH�QRQ�DYHVVH�
PDL�DYXWR�OD�SURSULHWj�GHJOL�DOWUL�EHQL�HUHGLWDUL���

6H�QHVVXQ�GXEELR�HVLVWH�VXOOD�LPPHGLDWD�HIILFDFLD�GHOO·DWWR�DYHQWH�DG�RJJHWWR�
OD� TXRWD� GHOO·LQWHUD� PDVVD� �R� GHOO·XQLFR� EHQH� GHOOD� PDVVD��� OD� UHWURDWWLYLWj� GHO�
PHFFDQLVPR� GHOOH� DVVHJQD]LRQL� DIIHUPDWD� GDOO·DUW�� ���� F�F�� LPSHGLUHEEH�� DO�
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FRQWUDULR��DO�FRHUHGH��GL�GLVSRUUH��GL�XQD�TXRWD�GHO�VLQJROR�EHQH�FRPSUHVR�QHOOD�
PDVVD�FRPSRVWD�GD�SL��EHQL��SULPD�FKH� OD�GLYLVLRQH�YHQJD�RSHUDWD�H� LO�EHQH�HQWUL�D� IDU�
SDUWH�GHO�VXR�SDWULPRQLR���

/D� TXRWD� VXO� VLQJROR� EHQH� SRWUHEEH� QRQ� HQWUDUH� PDL� D� IDU� SDUWH� GHO�
SDWULPRQLR�GHO�FRHUHGH��SRWHQGR��TXHOOD�TXRWD��R�O·LQWHUR�EHQH��HVVHUH�DVVHJQDWL�
DG�DOWUL��SHUWDQWR��QHO�PRPHQWR�GHOO·DWWR�GLVSRVLWLYR�� OD�TXRWD�q�EHQH�DOWUXL��1p�
YDUUHEEH� GLVWLQJXHUH� ²� SURVHJXH� OD� 6�&�� ²� WUD� L� ´EHQL� DOWUXLµ� H� L� EHQL�
´HYHQWXDOPHQWH�DOWUXLµ��WUDWWDQGRVL��QHOO·XQR�H�QHOO·DOWUR�FDVR��GL�EHQL�QRQ�SUHVHQWL��QHOOD�
ORUR� RJJHWWLYLWj��QHO�SDWULPRQLR� GHO�GRQDQWH� DO�PRPHQWR�GHOO·DWWR�� O·XQLFR� ULOHYDQWH�DO� ILQH�GL�
YDOXWDUQH�OD�FRQIRUPLWj�DOO·RUGLQDPHQWR���LQ�WDO�VHQVR�DQFKH�$��63$78==,��)XWXULWj�H�
DWWXDOLWj� GHL� EHQL� RJJHWWR� GL� GRQD]LRQH�� LQ� 5LY�� 1RWDULDWR�� ������ ����� OD� PDJJLRUH�
SUREDELOLWj� �«�� GL� DFTXLVWDUH� LO� EHQH� DWWXDOPHQWH� FRPXQH� LQ� VHGH� GL� DSSRU]LRQDPHQWR� GHO�
SDWULPRQLR� FRQGLYLVR�� QRQ� VHPEUD� LQ� JUDGR� GL� PXWDUH� O·LQGROH� GHOOD� GRQD]LRQH�� OD� TXDOH�
FRQWLQXD�DG�DWWHJJLDUVL�D�FRQWUDWWR�REEOLJDWRULR��RUIDQR��QHOO·LPPHGLDWR��GL�HIILFDFLD�WUDVODWLYD��
VHPSUH�FKH�LO�GRQDQWH�QRQ�LJQRUL�O·DOLHQLWj�GL�TXDQWR�LQWHQGD�WUDVIHULUH��

7DOH�GRQD]LRQH��VHFRQGR�OD�ULFRVWUX]LRQH�GHOOD�&DVVD]LRQH��q�QXOOD�SHU�GLIHWWR�GL�
FDXVD�� RYH� OD� TXRWD� VLD� GRQDWD� FRPH� SURSULD�� QRQ� SXz� ULWHQHUVL�� SULPD� GHOOD�
GLYLVLRQH��FKH�LO�VLQJROR�EHQH�IDFFLD�SDUWH�GHO�SDWULPRQLR�GHO�FRHUHGH�GRQDQWH���

/D� ULFRVWUX]LRQH�� ULIHULWD� DOOD� GRQD]LRQH� GL� FRVD� DOWUXL�� GRYUHEEH� HVWHQGHUVL� ²�
VWDQGR� DOO·DVVLPLOD]LRQH� IDWWD� GDOOD� &DVVD]LRQH� �� DOOD� GRQD]LRQH� GHOOD� TXRWD� VXO�
VLQJROR�EHQH���

/·DUJRPHQWR��LQYHUR��SURYD�WURSSR��
6XO� SLDQR� ORJLFR� VL� YDOXWD� O·DWWR�GL�GLVSRVL]LRQH�GHOOD�TXRWD� VXOOD� EDVH�GL� XQ�

HYHQWR� IXWXUR� H�GDOO·HVLWR� LQFHUWR� �OD�GLYLVLRQH��� VXO� SLDQR�QRUPDWLYR�� O·DUW�� �����
F�F��� QRQ� KD� ULSHWXWR� LO� GLVSRVWR� GHOO
DUW�� ���� F�F�� ����� �O·HIIHWWR� GHOO·DOLHQD]LRQH� R�
GHOO·LSRWHFD�VL�OLPLWD�D�TXHOOD�SRU]LRQH�FKH�YHUUj�D�VSHWWDUH�DO�SDUWHFLSDQWH�QHOOD�GLYLVLRQH��HG�KD�
DPPHVVR� LQ� YLD� JHQHUDOH� O·LPPHGLDWD� HIILFDFLD� WUDVODWLYD�GHOO
DWWR�GL� GLVSRVL]LRQH�
GHOOD� TXRWD� LQGLYLVD�� VHQ]D� GLVWLQJXHUH� O·LSRWHVL� GHOOD� FHVVLRQH� GHOOD� TXRWD� VX� XQ�
VLQJROR�EHQH�IUD�TXHOOL�FRPXQL��,QROWUH��VH�QRUPDWLYDPHQWH�FLDVFXQ�DVVHJQDWDULR��
GRSR� OD� GLYLVLRQH�� q� UHSXWDWR� VROR� HG� LPPHGLDWR� VXFFHVVRUH� LQ� WXWWL� L� EHQL�
FRPSRQHQWL�OD�VXD�TXRWD��QRQ�WRJOLH�FKH��SULPD�GHOOD�GLYLVLRQH��LO�FHVVLRQDULR�GHOOD�
TXRWD�GLYLHQH�FRPSURSULHWDULR�GHO�EHQH�LQ�YHFH�GHO�VXR�GDQWH�FDXVD���

&RPH� JLXVWDPHQWH� RVVHUYDWR�� OD� SRVVLELOLWj� FKH� LQ� VHGH� GL� GLYLVLRQH� LO�
FHVVLRQDULR�GHOOD�TXRWD�QRQ�ULFHYD�DOFXQD�SRU]LRQH�GHO�EHQH�FRPXQH�q�LO�ULVFKLR�
FKH�FRUUH�LQ�TXDQWR�WDOH�RJQL�SDUWHFLSDQWH�DOOD�FRPXQLRQH��VLD�HVVR�WDOH�DE�RULJLQH�
RYYHUR�OR�GLYHQJD�D�VHJXLWR�GL�XQ�DWWR�GL�GLVSRVL]LRQH�H[�DUW�������F�F���
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6H� O·DUW�� ���� F�F�� IRVVH� LQWHVR� QHO� VHQVR� LQGLFDWR� GDOOD� &DVVD]LRQH�� DQFKH�
O·DOLHQD]LRQH�GHOOD�TXRWD�VX�WXWWL�L�EHQL�FRPXQL�RYYHUR�GHOOD�TXRWD�GL�FRPXQLRQH�
JUDYDQWH� VX� XQ� XQLFR� EHQH� GRYUHEEH� ULWHQHUVL� LQHIILFDFH�� DQFKH� LQ� WDOL� LSRWHVL��
LQIDWWL��LO�FHVVLRQDULR�SRWUHEEH�QRQ�RWWHQHUH��LQ�VHGH�GL�GLYLVLRQH��DOFXQ�GLULWWR�VX�
SRU]LRQH�PDWHULDOH� GHO� EHQH� FRPXQH� R� VX� DOFXQR� GHL� EHQL� FRPXQL�� Ë�� LQIDWWL��
SRVVLELOH�FKH�� WUDWWDQGRVL�GL�EHQH� LQGLYLVLELOH�� LO�FHVVLRQDULR�ULFHYD�VROWDQWR�XQD�
VRPPD�LQ�GDQDUR�H�FKH�O
LQWHUR�EHQH�FRPXQH�VLD�DVVHJQDWR�DG�DOWUR�SDUWHFLSDQWH�
R�YHQGXWR�DOO
LQFDQWR��DUW������F�F����(SSXUH�QRQ�Y·q�GXEELR�FKH�OH�GXH�YLFHQGH�
DEELDQR� HIIHWWL� UHDOL� LPPHGLDWL� �DUW�� ����� F�F��� �SHU� TXHVWH� DUJRPHQWD]LRQL�
&216,*/,2� 1$=,21$/(� '(/� 127$5,$72�� /D� GRQD]LRQH� GL� TXRWD�
LQGLYLVD�VX�XQ�EHQH�IDFHQWH�SDUWH�GL�XQD�SL��DPSLD�PDVVD�FRPXQH��FLW����

,Q� PDWHULD� GL� FRPXQLRQH� HUHGLWDULD�� LQROWUH�� WDOH� ULFRVWUX]LRQH� ULVFKLD� LQ�
FRQFUHWR�GL�LQLELUH�LQ�RJQL�FDVR�OD�GRQD]LRQH��OD�PDVVD�HUHGLWDULD��FRPSUHQGHQGR�
O·XQLYHUVXP� LXV� GHIXQFWL�� H� TXLQGL� TXDOVLDVL� UDSSRUWR� JLXULGLFR� SDWULPRQLDOH�
WUDVPLVVLELOH�LQ�FDSR�D�OXL��KD�XQD�FRQVLVWHQ]D�SHU�VXD�QDWXUD�´DOHDWRULDµ��O·DFTXLVWR�
HUHGLWDULR�q�´D�VFDWROD�FKLXVDµ��LQ�TXDQWR�LO�FHGHQWH�HG�LO�FHVVLRQDULR��QHO�PRPHQWR�
LQ�FXL�GLVSRQJRQR�GL�XQD�TXRWD�GL�HUHGLWj��DFFHWWDQR�FRQVDSHYROPHQWH� LO� ULVFKLR�
FKH� QXRYL� EHQL� R� QXRYL� UDSSRUWL� �DWWLYL� H� SDVVLYL�� SRVVDQR� VXFFHVVLYDPHQWH�
VFRSULUVL�� R�PDWXUDUH� LQ� GDWD� VXFFHVVLYD� DOO·DSHUWXUD� GHOOD� VXFFHVVLRQH�� DQFRUFKp�
DEELDQR� WLWROR� LQ�GDWD� DQWHULRUH� �VL�SHQVL�� DG�HVHPSLR�� D�FRQWUDWWL� VWLSXODWL�GDO�GH�
FXLXV�FRQ�FRQGL]LRQL�VRVSHQVLYH�R�ULVROXWLYH�FKH�VL�YHULILFKLQR�VXFFHVVLYDPHQWH�DOOD�
GL�OXL�PRUWH���3HUWDQWR��RJQL�TXDO�YROWD�VL�SRQJD�LQ�HVVHUH�XQ�DWWR�GL�GLVSRVL]LRQH�
DYHQWH�DG�RJJHWWR�TXRWH�GL�FRPSURSULHWj�VX�EHQL�HUHGLWDUL��OD�YDOLGLWj�GHO�QHJR]LR�
GRQDWLYR�VDUHEEH�LQFHUWD��QRQ�SRWHQGRVL�VDSHUH�FRQ�FHUWH]]D�VH�L�EHQL�FRQVLGHUDWL�
UDSSUHVHQWLQR� OD� WRWDOLWj� GHL� FHVSLWL� HUHGLWDUL�� /D� PDQFDQ]D� GL� XQ� VLVWHPD� GL�
SXEEOLFLWj�UHODWLYDPHQWH�DL�EHQL�PRELOL�R�DG�DOWUL�UDSSRUWL�JLXULGLFL�QRQ�FRQVHQWH�GL�
VDSHUH�FRQ�FHUWH]]D�VH�QHOO·DVVH�HUHGLWDULR�HUDQR�FRPSUHVL�EHQL�PRELOL�R�UDSSRUWL�
JLXULGLFL�FKH�VRQR�VWDWL�RPHVVL��

2FFRUUH� LQROWUH� UDPPHQWDUH� FKH� VHFRQGR�RSLQLRQH�GLIIXVD� O·DOLHQD]LRQH�GL�
XQD� TXRWD� GL� EHQH� GL� SL�� DPSLD� PDVVD� SXz� HVVHUH� YDOLGDPHQWH� IRUPDWD�
ULFRUUHQGR� DOOD� FRQGL]LRQH� GHOO·HVLWR� GLYLVLRQDOH�� RVVLD� DOLHQD]LRQH� D�
FRQGL]LRQH�FKH�LO�EHQH�GL�FXL�VL�GLVSRQHYD�IRVVH�DVVHJQDWR�DOO
DOLHQDQWH�LQ�VHGH�GL�
GLYLVLRQH��F�G��DOLHQD]LRQH�GHOO
HVLWR�GLYLVLRQDOH�R�GHOO·HIIHWWR�GLYLVLRQDOH����

7DOH� FRQGL]LRQH� q� YRORQWDULD� H� QRQ� OHJDOH�� OD� GRQD]LRQH� QRQ� SXz�
FRQVLGHUDUVL� H[� OHJH� VRWWRSRVWD� DOOD� FRQGL]LRQH� �7ULE�� 9DOOR� GHOOD� /XFDQLD�� ���
DSULOH�������Q�������LQ�'LU��H�JLXU��������������&DVV��FLY������RWWREUH�������Q��������
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LQ� 0DVV�� *LXU�� &LY��� ������ ������ LQ� TXDQWR� q� YRORQWj� GHOOH� SDUWL� FKH� VLD�
SHUIH]LRQDWD�SULPD�GHOOD�SRVVLELOLWj�GL�VXD�HIILFDFLD�ILQDOH���

1RQ�VL�WUDWWHUHEEH��VHFRQGR�TXHVWD�LPSRVWD]LRQH��GL�GRQD]LRQH�GL�EHQH�DOWUXL��
PD�GL�GRQD]LRQH�GL�EHQH�HYHQWXDOPHQWH�DOWUXL��(��9,7$/,��'HOOD�FRPXQLRQH�GHL�EHQL��
,,��7RULQR��������S�������5��/8==$772��/D�FRPSURSULHWj��7RULQR��������,��S������
9�� 6$/,6�� /D� FRPXQLRQH�� LQ� 7UDWWDWR� GL� GLULWWR� FLYLOH� LWDOLDQR�� GLUHWWR� GD� )��
9$66$//,��7RULQR��������S������VV���*��%5$1&$��'HOOD�FRPXQLRQH�H�GHO�FRQGRPLQLR�
QHJOL� HGLILFL�� LQ� &RPPHQWDULR� DO� &RGLFH� &LYLOH� D� FXUD� GL� � $�� 6&,$/2-$� �� *��
%5$1&$��%RORJQD�5RPD��������S��������

/·HVLWR� GHOOD� IXWXUD� GLYLVLRQH� FRVWLWXLUHEEH� O·HYHQWR� GRWDWR� GL� IXWXULWj� H� GL�
LQFHUWH]]D�FKH�VRQR�SURSULH�GHOOD�FRQGL]LRQH��6L�ULWHQHYD�FLz�SHUIHWWDPHQWH�OHFLWR��
LQ�TXDQWR�OD�WLWRODULWj�QRQ�UDSSUHVHQWDYD�HOHPHQWR�GL�YDOLGLWj��PD�GL�OHJLWWLPD]LRQH�
H��TXLQGL��GL�HIILFDFLD�ILQDOH�UHDOH��QRQ�REEOLJDWRULD��DUW�������Q�����F�F����

/·DFTXLUHQWH� GHOO·HVLWR� GLYLVLRQDOH� VDUHEEH� XQR� GHL� VRJJHWWL� ´DYHQWL� FDXVDµ�
OHJLWWLPDWL� D� LQWHUYHQLUH� QHOOD� GLYLVLRQH� �DUW�� ����� F�F��� �$�� )('(/(�� /D�
FRPXQLRQH��0LODQR��������S�������$��%85'(6(��/D�GLYLVLRQH� HUHGLWDULD��FLW��S������
*�� %5$1&$��'HOOD� FRPXQLRQH�� FLW��� S�� ���� VV�� ,Q� TXHVWR� VHQVR� &DVV�� FLY��� ���
RWWREUH�������Q���������

$� WDOH� ULFRVWUX]LRQH� q� VWDWR� FRPXQTXH� RELHWWDWR� �'�� 58%,12�� /D�
FRPSUDYHQGLWD��LQ�7UDWWDWR�GL�GLULWWR�FLYLOH�H�FRPPHUFLDOH�GLUHWWR�GD�$��&,&8�²�)��
0(66,1(2�� ;;,,,�� 0LODQR�� ������ S�� ����� 3�� )5$*$/,�� /D� FRPXQLRQH�� LQ�
7UDWWDWR�GL�GLULWWR�FLYLOH�H�FRPPHUFLDOH��GLUHWWR�GD�$��&,&8�²�)��0(66,1(2��
;,,,�����0LODQR��������S������VV���$��)('(/(��/D�FRPXQLRQH��FLW���S�������FKH�LQ�
XQ� FRQWUDWWR� WUDVODWLYR� QRQ� q� WHFQLFDPHQWH� SRVVLELOH� GHGXUUH� LQ� FRQGL]LRQH� OD�
WLWRODULWj�GHO�GLULWWR�LQ�FDSR�DOO
DOLHQDQWH��WUDWWDQGRVL�GL�UHTXLVLWR�HVVHQ]LDOH�SHU�LO�
WUDVIHULPHQWR�GHO�GLULWWR�VWHVVR��FKH�D�VXD�YROWD�FRVWLWXLVFH�XQ�HIIHWWR�HVVHQ]LDOH�
GHL�FRQWUDWWL�WUDVODWLYL��

$OOD�VWUHJXD�GHOOD�QXRYD�VHQWHQ]D��DQFKH�O·DOLHQD]LRQH�GHOO·HVLWR�GLYLVLRQDOH�
GRYUHEEH� ULWHQHUVL� QXOOD�� D� PHQR� FKH� VLD� DIILDQFDWD� GDOOR� VSHFLILFR� REEOLJR� D�
WUDVIHULUH�� LQ� PDQFDQ]D�� OH� SDUWL� ULPHWWHUHEEHUR� D� HYHQWR� WRWDOPHQWH� LQFHUWR� HG�
HVWUDQHR� DOO·LPSHJQR� GHO� GRQDQWH� LO� IXWXUR� WUDVIHULPHQWR� H� FLz� GHWHUPLQHUHEEH�
TXHOOD�GLVIXQ]LRQH�FDXVDOH�RULJLQDULD�DOOD�EDVH�GHOO·DVVHULWD�QXOOLWj��

,Q� GHILQLWLYD�� DQFKH� LQ� FRQVLGHUD]LRQH� GHOOH� IRUWL� ULFDGXWH� SUDWLFKH�� UHVWD�
SUHIHULELOH� OD� WHVL� �DFFROWD� FRVWDQWHPHQWH� GDOOD� SUDVVL� QRWDULOH�� FKH� O·DWWR� GL�
FHVVLRQH� GHOOD� TXRWD� LQGLYLVD� GL� XQ� VLQJROR� EHQH� IDFHQWH� SDUWH� GHOOD� PDVVD�
FRPXQH�� VLD� HVVR� D� WLWROR� RQHURVR� R� JUDWXLWR�� DEELD� LPPHGLDWR� HIIHWWR�
WUDVODWLYR�H� LO�FHVVLRQDULR�GLYHQWL�FRPSURSULHWDULR�GHO�EHQH�PHGHVLPR�H�SRVVD�
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LQ�TXDQWR� WDOH�HVHUFLWDUH� OH� IDFROWj�GL�XVR�H�GL� DPPLQLVWUD]LRQH�GL�FXL� DJOL� DUWW��
����� VV�� F�F�� DQFRUFKp� QDWXUDOPHQWH� FRQ� ULIHULPHQWR� DO� VROR� EHQH� RJJHWWR� GL�
GLVSRVL]LRQH�H�QRQ�DQFKH�DJOL�DOWUL�EHQL�FRPXQL��

0DVVD�QRQ�HUHGLWDULD�
/D�VHQWHQ]D�LQ�FRPPHQWR�q�ULIHULWD�DO�VROR�FDVR�GHOOD�FRPXQLRQH�HUHGLWDULD��

SDUWHQGR�� LO� FDVR� VSHFLILFR�� GD� GRQD]LRQH� GL� TXRWD� GL� XQ·HUHGLWj� LQGLYLVD� �SHU�
FRPSOHWH]]D�� O·DWWR� GL� GRQD]LRQH� VRWWRSRVWR� DOO·HVDPH� GHOOD� 6XSUHPD� &RUWH�
DYHYD�DG�RJJHWWR�XQD�TXRWD�GL�FRPSURSULHWj��SDUL�D�������GL�GXH�DSSDUWDPHQWL��
SHUYHQXWD�DO�GRQDQWH�LQ�SDUWH� LQWHU�YLYRV���SHU��������H�SHU�LO�UHVWR����������SHU�
VXFFHVVLRQH�OHJLWWLPD�DO�IUDWHOOR��PD�OD�&DVVD]LRQH�QRQ�ULWLHQH�GL�GLVWLQJXHUH�WUD�
WDOH�TXRWD�H�TXHOOD�SHUYHQXWD�D�WLWROR�HUHGLWDULR���

&L� VL� SRWUHEEH� FKLHGHUH� VH� LO� UDJLRQDPHQWR� VLD� HVWHQVLELOH� DOOD� GRQD]LRQH�
GHOOD�TXRWD�VX�XQ�VLQJROR�EHQH�GL�XQD�SL��DPSLD�PDVVD�FRPXQH�GL�QDWXUD�QRQ�
HUHGLWDULD���

/·DQDOLVL�GHO�FRPSOHVVR�QRUPDWLYR�QRQ�VHPEUD�ODVFLDUH�VSD]LR�D�GXEEL��
&RPH� HVSRVWR� LQ� SUHFHGHQ]D�� OD� WHVL� GHOOD� 6XSUHPD� &RUWH� VL� EDVD� VXO�

GLVSRVWR�GHOO·DUW������F�F���GHWWDWR�LQ�VHGH�GL�GLVFLSOLQD�GHOOD�GLYLVLRQH�HUHGLWDULD��
O·DUW�� ����� F�F��� LQ� PDWHULD� GL� FRPXQLRQH� RUGLQDULD�� ULFKLDPD� OH� QRUPH� VXOOD�
GLYLVLRQH� GHOO·HUHGLWj�� LQ� TXDQWR� QRQ� VLDQR� LQ� FRQWUDVWR� FRQ� TXHOOH�
VSHFLILFDPHQWH�GHWWDWH��

3URSULR�LQ�EDVH�DO�FRPELQDWR�GLVSRVWR�GL�WDOL�GLVSRVL]LRQL��OD�6XSUHPD�&RUWH�
KD� LQ� DOWUD� RFFDVLRQH� DIIHUPDWR� FKH� O·HIIHWWR� GLFKLDUDWLYR�UHWURDWWLYR� GHOOD�
GLYLVLRQH� �VX� FXL� q� IRQGDWD� OD� WHVL� GHOOD� ´DOWUXLWjµ� GHOOD� F�G�� TXRWLQD�� H� GHOOD�
FRQVHJXHQWH� QXOOLWj� GHOOD� GRQD]LRQH� FKH� OD� KD� LQ� RJJHWWR��� q� HVWHVR��PHGLDQWH�
O·DUW�������F�F��DO�UDSSRUWR�IUD�FRPSURSULHWDUL�QRQ�FRHUHGL��&DVV��FLY������PDU]R�
����� Q�� ������ LQ�*LXVW�� &LY��� ������ ��� ������� $OOD� OXFH� GL� WDOH� ULFRVWUX]LRQH�� OD�
GHFLVLRQH� SRWUHEEH� HVVHUH� ULWHQXWD� DSSOLFDELOH� DQFKH� DOOH� FRPXQLRQL� QRQ�
HUHGLWDULH�DG�RJJHWWR�SOXULPR���

3HUWDQWR�RFFRUUH�YHULILFDUH�VH�H�TXDQGR��DO�GL�IXRUL�GHOOD�YLFHQGD�HUHGLWDULD��
VL�SXz�FRVWLWXLUH�XQD�PDVVD�XQLFD��

/·LQGDJLQH� VL� VSRVWD�� D� TXHVWR�SXQWR�� VXL� WLWROL� GL�SURYHQLHQ]D�� DO� ILQH� GL�
YHULILFDUH� VH� GL� XQD�PDVVD� VL� WUDWWL� R� GHO� VHPSOLFH� FRQWHVWXDOH� DFTXLVWR� GL� XQD�
VHULH� GL� EHQL�� 2FFRUUH�� FLRq�� YHULILFDUH�� VH� SXz� HVVHUFL� XQD� FRQVLGHUD]LRQH�
XQLWDULD�GHOOD�SOXUDOLWj�GHL�EHQL�� WDO�FKH� OH�SDUWL�DEELDQR�YROXWR� LQWHQGHUOL�FRPH�
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EHQL� ´VHFRQGDULµ�� FRPSRQHQWL� GL� XQD� SL�� DPSLD� PDVVD�� LO� EHQH� ´SULQFLSDOHµ��
FRVWLWXHQWH��SHU�XQ�LQWHUHVVH�VSHFLILFR��LO�UHDOH�RJJHWWR�GHOOH�YRORQWj��

/D� YDOXWD]LRQH� SRWUHEEH� HVVHUH�PXWXDWD� GDOOD� ULFRVWUX]LRQH� GHO� IHQRPHQR�
GHO·DFFUHVFLPHQWR� HUHGLWDULR� �DUW�� ���� F�F���� SHUFKp� VL� SRVVD� FUHDUH� XQD� PDVVD�
XQLFD��RFFRUURQR��LQ�OLQHD�JHQHUDOH��OD�FRQLXQFWLR�UH��RVVLD�O·DFTXLVWR�GHL�EHQL�QHOOH�
PHGHVLPH� TXRWH� GD� SDUWH� GHL� PHGHVLPL� VRJJHWWL�� H� OD� FRQLXQFWLR� YHUELV�� RVVLD�
O·DFTXLVWR�LQ�XQLFR�QHJR]LR��

/·LQWHQ]LRQH�GL� FRVWLWXLUH�XQLFD�PDVVD�SXz� ULVXOWDUH�GD�XQ·DSSRVLWD� FODXVROD�R�
GDOOD� FODXVROD� GHO� SUH]]R�� RYH� VLD� FRQFRUGDWR� XQ� SUH]]R� XQLWDULR� �VDOYR��
HYHQWXDOPHQWH�� GLVWLQJXHUH� DL� VROL� ILQL� ILVFDOL�� TXDQGR� VL� WUDWWL� GL� EHQL� GL� GLYHUVD�
QDWXUD� R� VRJJHWWL� D� GLYHUVL� UHJLPL��� DSSDUH� TXDQWRPHQR� SUHVXPLELOH� FKH� OH� SDUWL�
DEELDQR�LQWHVR�UHDOL]]DUH�XQ�XQLFR�LQWHUHVVH�FRQ�O·DFTXLVWR�H��TXLQGL��DEELDQR�SUHVR�
LQ� FRQVLGHUD]LRQH� L� EHQL� FRPH� ´EORFFRµ� H� QRQ� FRPH�´FXPXORµ�� �$SSDUH� XWLOH�� D�
TXHVWR� SXQWR�� XQ� ULFKLDPR� DOOD� � GLVWLQ]LRQH� JLXULVSUXGHQ]LDOH� WUD� OD� F�G�� YHQGLWD�
FXPXODWLYD�H�OD�F�G��YHQGLWD�LQ�EORFFR��SL��YROWH�ULSHWXWD��OD�YHQGLWD�LQ�EORFFR�KD�DG�
RJJHWWR�XQ�EHQH�´GLYHUVRµ�GDOO·HOHQFR�GHL�VLQJROL�EHQL��LQ�TXDQWR�OD�SDUWH�DFTXLUHQWH�
DFTXLVWD� L� EHQL� VROR� QHOOD� ORUR� FRQVLGHUD]LRQH� XQLWDULD�� QRQ� DYHQGR� LQWHUHVVH�
DOO·DFTXLVWR� VHSDUDWR� GHOO·XQR� R� GHOO·DOWUR�� QRQ� q� LQGLVSHQVDELOH� FKH� OD� YLFHQGD�
WUDVODWLYD�ULJXDUGL�O·LQWHUR�HGLILFLR�LQ�FXL�q�FRPSUHVR�TXHOOR�ORFDWR�PD�q�VXIILFLHQWH�
FKH�L�YDUL�EHQL�DOLHQDWL��WUD�ORUR�FRQILQDQWL��FRVWLWXLVFDQR�XQ�XQLFXP�H�VLDQR�YHQGXWL��R�
SURPHVVL�LQ�YHQGLWD��QRQ�FRPH�XQD�SOXUDOLWj�GL�LPPRELOL�FDVXDOPHQWH�DSSDUWHQHQWL�
DG�XQ�XQLFR�SURSULHWDULR�H� FHGXWL� �R�FHGHQGL�� D�XQ� VRJJHWWR�GLYHUVR�GD�FROXL� FKH�
FRQGXFH�LQ�ORFD]LRQH�XQR�GL�HVVL��PD�FRPH�FRPSOHVVR�XQLWDULR��FRVWLWXHQWH�XQ�TXLG
GLYHUVR�GDOOD�PHUD�VRPPD�GHOOH�VLQJROH�XQLWj�LPPRELOLDUL��&DVV��FLY������OXJOLR�
������ Q�� ������� LQ�*LXVW�� FLY�� 0DVV��� ������ ��� ������ &DVV��� ��� VHWWHPEUH� ������ Q��
������� LQ�*LXVW�� FLY��0DVV��� ������ ��� ������ LQ�9LWD� QRW��� ������ ��� ������ LQ�'LULWWR� H�
*LXVWL]LD�RQOLQH�������LQ�*LXVW��FLY�������������������

2YH�JOL�DFTXLUHQWL�VLDQR�SL��H�QRQ�XQR��O·LQGLFD]LRQH�GL�XQ�VROR�SUH]]R�H�OD�
SUHFLVD]LRQH� GHOO·LQVFLQGLELOLWj� GHOO·DFTXLVWR� DSSDLRQR� HOHPHQWL� GHFLVLYL� SHU�
ULFRQRVFHUH� FKH� VL� WUDWWL� GL� XQLFD� PDVVD�� DOO·HVLWR�� LQ� IDVH� GL� VXFFHVVLYD�
GLVSRVL]LRQH��ULHPHUJHUDQQR�WXWWL�L�OLPLWL�GHULYDQWL�GDO�´GLDIUDPPDµ�FUHDWR��

,Q�GHILQLWLYD��VH�QHO�FDVR�GHOOD�FRPXQLRQH�HUHGLWDULD�LO�OHJDPH�WUD�L�EHQL�FKH�QH�ID�
´XQLFD�PDVVDµ�q�GL�WLSR�QRUPDWLYR��OHJDOH�H�DXWRPDWLFR��QHO�FDVR�GHOOD�FRPXQLRQH�
RUGLQDULD� LO� OHJDPH� q� GL� WLSR� YRORQWDULR�� YD� DSSRVLWDPHQWH� FUHDWR�� QRQ� SRWHQGRVL�
ULWHQHUH��LQ�DVVHQ]D�GL�YRORQWj�HVSOLFLWH�R�FRPXQTXH�PDQLIHVWH��FKH�O·DFTXLVWR�GL�XQD�
SOXUDOLWj�GL�EHQL�SRVVD�FUHDUH�OD�VLWXD]LRQH�JLXULGLFD�GHOOD�´PDVVDµ��
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6H�SL��VRJJHWWL�DFTXLVWDQR��FRQ�SL��DWWL�VXFFHVVLYL��SL��EHQL��QRQ�SXz�SDUODUVL�
GL� XQLFD� PDVVD�� PD� GL� XQD� SOXUDOLWj� GL� FRPXQLRQL�� ULVSHWWR� DOOH� TXDOL� YLJH� LO�
SULQFLSLR� GHOOD� OLEHUD� GLVSRQLELOLWj� GHOOD� TXRWD� �DUW�� ����� F�F����1HPPHQR� SXz�
SDUODUVL� GL� TXRWLQD�� SHUFKp� TXHVWD� ´GHILQL]LRQHµ� SUHVXSSRQH� XQD� SL�� DPSLD�
PDVVD�H�O·HVLVWHQ]D��LQ�FRQWUDSSRVL]LRQH�DOOD�TXRWLQD��TXRWD�GL�VLQJROR�EHQH���GL�
XQD�TXRWRQD��TXRWD�GHOO·LQWHUD�PDVVD����

,Q� PDQFDQ]D�� GXQTXH�� GL� XQD� FRQLXQFWLR� YHUELV� �PXWXDQGR� O·HVSUHVVLRQH�
UHODWLYD� DO�PHFFDQLVPR�GHOO·DFFUHVFLPHQWR� HUHGLWDULR� UHJRODWR� GDOO·DUW�� ���� F�F���
QRQ�SXz� LSRWL]]DUVL� O·HVLVWHQ]D�GHOO·XQLFD�PDVVD�� L� EHQL� DFTXLVLWL� VHSDUDWDPHQWH�
QRQ�SRVVRQR� IRUPDUH�XQLFD�PDVVD�� DOPHQR� ILQ�TXDQGR�QRQ� VLDQR� OH�SDUWL�� JLj�
FRPSURSULHWDULH�H�FRQWLWRODUL�GL�GLYHUVH�FRPXQLRQL��D�SURFHGHUH�DG�XQ�DSSRVLWR�
QHJR]LR�GL�´FRQIHULPHQWRµ�LQ�XQLFD�PDVVD��

3Xz�HVVHUH�XWLOH��DO�ULJXDUGR��ULFKLDPDUH�OH�FRQFOXVLRQL�UHODWLYH�DOOD�GLYLVLRQH�
GHOOH�F�G��PDVVH�SOXULPH��

/D�JLXULVSUXGHQ]D�IRUPDWDVL�LQ�PDWHULD�FLYLOH��DQGDQGR�FRQWUR�OHJLVOD]LRQH�H�
SUDVVL�WULEXWDULD��QHO�FDVR�LQ�FXL�L�EHQL�FKH�GHYRQR�HVVHUH�GLYLVL�SURYHQJDQR�
GD� WLWROL� GLYHUVL�� DIIHUPD� FKH� QRQ� VL� GHWHUPLQD�� WUD� L� FRQGLYLGHQWL�� XQ·XQLFD�
FRPXQLRQH�� PD� WDQWH� FRPXQLRQL� TXDQWL� VRQR� L� WLWROL� GL� SURYHQLHQ]D� GHL�
EHQL�� 1H� FRQVHJXH� FKH�� TXDORUD� VL� SURFHGD� DOOD� GLYLVLRQH� GL� WDOL� EHQL�� QRQ� VL�
UHDOL]]D�XQ·XQLFD�GLYLVLRQH��PD�WDQWH�GLYLVLRQL�TXDQWL�VRQR�L�WLWROL�FRVWLWXWLYL�
GHOOH�VLQJROH�FRPXQLRQL���

/·HVHPSLR� FODVVLFR� q� UDSSUHVHQWDWR� GDO� FDVR� LQ� FXL� GXH� VRJJHWWL�� FRP�
SURSULHWDUL� GL� GXH� EHQL� GLYHUVL�� LO� FXL� DFTXLVWR� GLSHQGD� GD� GXH� WLWROL� GLVWLQWL��
SURFHGDQR�FRQWHVWXDOPHQWH�DOOR�VFLRJOLPHQWR�GHOOH�FRPXQLRQL��H��LQ�SDUWLFRODUH��
DO� SULPR� YHQJD� DVVHJQDWR� LQWHUDPHQWH� LO� EHQH� SURYHQLHQWH� GDO� WLWROR� $� HG� DO�
VHFRQGR� LO� EHQH�SURYHQLHQWH� GDO� WLWROR�%��$WWHVR� FKH�� VHFRQGR� O·RULHQWDPHQWR�
JLXULVSUXGHQ]LDOH�PHQ]LRQDWR��QRQ�VXVVLVWH�LQ�TXHVWR�FDVR��XQ·XQLFD�FRPXQLRQH��
PD�GXH�GLVWLQWH�FRPXQLRQL��QRQ�HVLVWH�XQ·XQLFD�PDVVD�GD�GLYLGHUH��PD�GXH��

Ë��SHUz��SRVVLELOH�SURFHGHUH�DG�XQLFD�RSHUD]LRQH�GLYLVLRQDOH��SXUFKp�HPHUJD�
XQD� LQHTXLYRFDELOH�YRORQWj� LQ� WDO� VHQVR� �&DVV�� FLY��� ���DSULOH�������Q�������� LQ�
'LULWWR�H�*LXVWL]LD�RQOLQH����������DSULOH��&DVV��FLY�����IHEEUDLR�������Q��������LQ�
*XLGD�DO�GLULWWR�������'RVVLHU��������V�P���&DVV��FLY�����PDJJLR�������Q��������LQ�
*LXVW��FLY��0DVV��������IDVF������

'RQD]LRQH� GL� LPPRELOH� SURYHQLHQWH� GD� XVXFDSLRQH� QRQ�
JLXGL]LDOPHQWH�DFFHUWDWD�

/D�SURQXQFLD�GHOOD�&DVVD]LRQH�QRQ�KD�LQFLGHQ]D�VXOO·LSRWHVL��DQFRUD�GLIIXVD�
QHOOD�SUDVVL��GHOOD�GRQD]LRQH�GL�EHQH�LQ�FXL�LO�GRQDQWH�GLFKLDUL�GL�DYHU�DFTXLVLWR�OD�
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WLWRODULWj� LQ� IRU]D� GHO� SRVVHVVR� LGRQHR� DOO·XVXFDSLRQH��PD� QRQ� DEELD� RWWHQXWR�
DFFHUWDPHQWR� JLXGL]LDOH� GL� WDOH� DFTXLVWR� �0�/�� ,16,1*$�� 1RWH� FULWLFKH� VXOOD�
GRQD]LRQH� GL� FRVH� DOWUXL� FRPH� WLWROR� DVWUDWWDPHQWH� LGRQHR� DO� WUDVIHULPHQWR� GHO� GRPLQLR�� LQ�
1XRYD�JLXU��FLY��FRPP���������������

,Q� WDO� FDVR�� LO� GRQDQWH� LQWHQGH� DOLHQDUH� XQ� EHQH� SURSULR�� GLFKLDUDQGR� GL�
DYHUQH�DFTXLVWDWR�OD�SURSULHWj� LQ�IRU]D�GL�XVXFDSLRQH��3HUWDQWR��QRQ�Y·q�DOFXQD�
LQWHQ]LRQH�GL�DOLHQDUH�EHQH�DOWUXL��EHQVu�DOLHQD]LRQH�GL�EHQH�SURSULR���

/D� ´SUHFDULHWjµ� GHO� WLWROR� �FKH� SRWUHEEH� HVVHUH� FRQWHVWDWR� GD� XQ� SUHWHVR�
UHDOH�SURSULHWDULR���QRQ�KD�LQFLGHQ]D�VXOOD�YLFHQGD�QHJR]LDOH�SRVWD�LQ�HVVHUH��PD��
DO� SL��� VXOO·HYHQWXDOH� RSHUDWLYLWj� GHOOD� JDUDQ]LD� HYL]LRQDOH� �DUW�� ���� F�F��� �$��
725521,�� $FTXLVWL� LPPRELOLDUL� SRWHQ]LDOPHQWH� SHULFRORVL�� FRQ� SURYHQLHQ]D� GRQDWLYD��
PRUWLV�FDXVD�R�SHU�XVXFDSLRQH�QRQ�DFFHUWDWD�JLXGL]LDOPHQWH��WXWHOD�GHOO·DFTXLUHQWH�� LQ�5LY��
1RWDULDWR������������������

6HFRQGR�O·RULHQWDPHQWR�GHOOD�JLXULVSUXGHQ]D�� O·DOLHQD]LRQH�GL�XQ� LPPRELOH��
GHO�TXDOH�O·DOLHQDQWH�GLFKLDUL�GL�HVVHUH�SURSULHWDULR�SHU�DYYHQXWD�XVXFDSLRQH��QRQ�
q�DIIHWWD�GD�QXOOLWj��H�LO�1RWDLR�QRQ�LQFRUUH�LQ�UHVSRQVDELOLWj�SURIHVVLRQDOH�VH�KD�
DYXWR�FXUD�GL�LQVHULUH�LQ�DWWR�XQD�FODXVROD�GDOOD�TXDOH�ULVXOWL�FKH�O·DFTXLUHQWH�HUD�
FRQVDSHYROH� GHO� ULVFKLR� GL� HYL]LRQH� GHULYDQWH� GDO� PDQFDWR� DFFHUWDPHQWR�
JLXGL]LDOH� GHOO·DYYHQXWD� XVXFDSLRQH� �&DVV�� FLY��� �� IHEEUDLR� ������ Q�� ������ Q��
������ LQ�*LXVW�� FLY��� ������ ,�� S�� ������ 6XO�SXQWR��&216,*/,2�1$=,21$/(�
'(/�127$5,$72��&LUFRODUH����JLXJQR�������/D�&LUFROD]LRQH�LPPRELOH�D�VHJXLWR�
GHO� G�O�� ��� PDJJLR� ������ Q�� ���� D� FXUD� GL� 0�� /(2�� $�� /2021$&2� H� $��
58272/2��/D�WUDVFUL]LRQH�GHOO·DFFRUGR�FRQFLOLDWLYR�DFFHUWDWLYR�GHOO·XVXFDSLRQH��6WXGLR�Q��
��������� D� FXUD� GL� 0�� .52*+�� $SSURYDWR� GDO� &RQVLJOLR� 1D]LRQDOH� GHO�
1RWDULDWR�LQ�GDWD����PDJJLR��������

$O� SL��� RYH� ULVXOWL�� LQ� XQ� PRPHQWR� VXFFHVVLYR� DOOD� VWLSXOD� GHOO·DWWR�� FKH�
O·XVXFDSLRQH� QRQ� q� LQ� UHDOWj� PDWXUDWD� DYHQGR� LO� SURSULHWDULR� YLWWRULRVDPHQWH�
DJLWR�LQ�ULYHQGLFD��OD�GRQD]LRQH�VDUj�WLWROR�DVWUDWWDPHQWH�LGRQHR�SHU�XVXFDSLRQH�
DEEUHYLDWD� �DUW� ����� F�F��� �)�� *$==21,��'RQD]LRQH� GL� FRVD� DOWUXL� H� XVXFDSLRQH�
DEEUHYLDWD��5LY��1RWDULDWR�����������������

/·XQLFR�DFFRUJLPHQWR�RQGH�HYLWDUH�LO�ULVFKLR�GL�YLRODUH�LO�GLYLHWR�GL�FXL�DOO·DUW��
���� F�F��� q�TXHOOR�GL� HVFOXGHUH� HVSUHVVDPHQWH� OD� JDUDQ]LD�SHU� HYL]LRQH� D� FDULFR�
GHO�GRQDQWH��LQ�WDO�PRGR�HOLPLQDQGR�RJQL�ULVFKLR�FKH�WDOH�GRQD]LRQH�VLD�IRQWH�GL�
REEOLJD]LRQL�R�GL�UHVSRQVDELOLWj�SHU�LO�GRQDQWH��$� 725521,��$FTXLVWL�LPPRELOLDUL�
SRWHQ]LDOPHQWH� SHULFRORVL�� FRQ� SURYHQLHQ]D� GRQDWLYD��PRUWLV� FDXVD� R� SHU� XVXFDSLRQH� QRQ�
DFFHUWDWD�JLXGL]LDOPHQWH��7XWHOD�GHOO·DFTXLUHQWH��LQ�5LY��1RWDULDWR��������FLW�����

2JJL�� DOOD� OXFH� GHOOD� SURQXQFLD� GHOOD� &RUWH� GL� &DVVD]LRQH�� TXHVW·XOWLPR�
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DFFRUJLPHQWR� ULVFKLD� GL� HVVHUH� FRQWURSURGXFHQWH�� SURSULR� DO� ILQH� GL� HYLWDUH�
TXDOVLDVL� FRQWHVWD]LRQH�� q�TXDQWRPHQR�RSSRUWXQR�FKH� LO�GRQDQWH� VL�REEOLJKL� D�
TXDOVLDVL�QHJR]LR�R�DWWR�QHFHVVDULR�D�SURFXUDUH�DO�GRQDWDULR�OD�WLWRODULWj�GHO�EHQH��
QHO�FDVR�LQ�FXL�GRYHVVH�DFFHUWDWD�O·DOLHQLWj�GHO�EHQH�GRQDWR��

$SSOLFDELOLWj�GHOO·DUW�����O�QRW���
8OWHULRUH�DVSHWWR�GD�FRQVLGHUDUH� ULJXDUGD� OD�UHVSRQVDELOLWj�GHO�1RWDLR�FKH�

ULFHYD�RJJL��R�DEELD�ULFHYXWR��SULPD�GHOOD�SURQXQFLD�GHOOH�6H]LRQL�8QLWH��
XQ�DWWR�GL�GRQD]LRQH�GHOOD�TXRWD�LQGLYLVD�VX�XQ�EHQH�IDFHQWH�SDUWH�GL�XQD�SL��
DPSLD�PDVVD�FRPXQH�FRQ�HIILFDFLD�WUDVODWLYD�LPPHGLDWD��

&RQ� ULIHULPHQWR� DG� XQ� DWWR� ULFHYXWR� SULPD� GHOOD� SURQXQFLD� GHOOH� 6H]LRQL�
8QLWH�� GHYH� VHQ]D� DOFXQ� GXEELR� HVFOXGHUVL� OD� SRVVLELOLWj� GL� UDYYLVDUH� XQD�
YLROD]LRQH�GHOO·DUW�����O�QRW���

,O� FRQWUDVWR� GRWWULQDULR� H� JLXULVSUXGHQ]LDOH� JLj� HVLVWHQWH� VXOOD� TXHVWLRQH�
HVFOXGH� FKH� OD� QXOOLWj� LQ� TXHVWLRQH� SRWHVVH� ULWHQHUVL�� SULPD� GHOOD� VHQWHQ]D��
PDQLIHVWD�H�LQHTXLYRFD�H��TXLQGL��FKH�SRVVD�RJJL�GLUVL�DSSOLFDELOH��ULVSHWWR�DG�DWWL�
JLj�ULFHYXWL��O·DUW�����O�QRW���FKH�RSHUDYD�HG�RSHUD�VROR�LQ�SUHVHQ]D�GL�QXOOLWj�FRQ�
WDOL� FDUDWWHULVWLFKH� �q� TXHVWR� LO� SRUWDWR� GHO� FRUVR� LQWHUSUHWDWLYR� LQWUDSUHVR� GD�
&DVV������QRYHPEUH�������Q���������LQ�5LY��1RWDULDWR������������VV���LQ�*LXVW��FLY���
������,�������FRQ�QRWD�5��75,2/$��2VVHUYD]LRQL�LQ�WHPD�GL�DWWL�HVSUHVVDPHQWH�SURLELWL�
H[� DUW�� ��� Q�� �� OHJJH� QRWDULOH�� H� ULPDVWR� LPPXWDWR��&IU���&DVV�� FLY��� ��� QRYHPEUH�
������Q���������LQ�'LU��	�JLXVW���������S��������FRQ�QRWD�$��*5(&2��,O�GLYLHWR�SHU�
LO� QRWDLR� GL� ULFHYHUH� DWWL� HVSUHVVDPHQWH� SURLELWL� GDOOD� OHJJH� FRPSUHQGH� VROR� DWWL� XQLYRFDPHQWH�
QXOOL��&DVV�� FLY��� �� GLFHPEUH� �����Q�� ������� LQ�GRWWULQD�� FIU��3��=$1(//,��/D�
QXOOLWj�´LQHTXLYRFDµ�� LQ�&RQWU��H�LPSU���������S��������$��',�0$-2��/D�QXOOLWj�´QRQ�
HTXLYRFDµ�� LQ� &RUU�� JLXU��� ������ S�� ����� VV��� QRWD� D� &RUWH� $SSHOOR� 0LODQR�� ��
IHEEUDLR� ������ 'D� XOWLPR� VL� YHGDQR� &DVV�� FLY��� ��� OXJOLR� ������ Q�� ������� LQ�
PDWHULD�GL�GHOLEHUH� VRFLHWDULH��&DVV�� FLY��� ���DSULOH�������Q�������� LQ�PDWHULD�GL�
FRQIRUPLWj�FDWDVWDOH��,Q�GRWWULQD��6��*5,6(5,��*OL�DWWL�´HVSUHVVDPHQWH�SURLELWL�GDOOD�
OHJJHµ� H[� DUW�� ���� FRPPD� ��� GHOOD� OHJJH� QRWDULOH�� LQ� *LXU�� LW��� ������ ������ 6��
3$*/,$17,1,��/D�UHVSRQVDELOLWj�GLVFLSOLQDUH�GHO�QRWDLR� WUD�QXOOLWj�SDU]LDOH�� UHODWLYLWj�
GHOOD�OHJLWWLPD]LRQH�H�QXOOLWj�LQHTXLYRFD��D�SURSRVLWR�GL�&DVV��Q�������������H�GL�&DVV��Q��
�����������FRQ�XQD�SRVWLOOD���LQ�3HUVRQD�H�0HUFDWR��������������

/D�GRWWULQD�QRWDULOH� �0��/(2��QRWD�D�&DVV��6H]��8QLWH��VHQWHQ]D����PDU]R�
������Q��������LQ�*XLGD�DO�GLULWWR��Q�����������GHO����DSULOH��������DO�ULJXDUGR��ID�
XQ�SDUDOOHOR�FRQ�OD�IDWWLVSHFLH�GHOOH�FODXVROH�FRPSURPLVVRULH�GL�GLULWWR�FRPXQH�
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QHJOL�VWDWXWL�VRFLHWDUL��ULVSHWWR�DOOH�TXDOL�OD�&DVVD]LRQH QH�KD�DIIHUPDWR�OD�QXOOLWj��
HVFOXGHQGR�SHUz�OD�UHVSRQVDELOLWj�GHO�QRWDLR�SHU�JOL�DWWL�FRPSLXWL�DQWHULRUPHQWH�
DO�VXR�SURQXQFLDPHQWR��&DVV��FLY������RWWREUH�������Q���������LQ�5HVS��FLY��H�SUHY���
������S�������FRQ�QRWD�/��)(//(77,���

&RQ�ULIHULPHQWR�DG�XQ�DWWR�ULFHYXWR�GRSR�OD�SURQXQFLD��RFFRUUH�ULFRQRVFHUH�
FKH�� QRQRVWDQWH� OD� FRPSOHVVLWj� GHOOD� TXHVWLRQH� H� OD� VLFXUD� SHUPDQHQ]D� GL� XQ�
FRQWUDVWR� LQWHUSUHWDWLYR�� OD�SRVL]LRQH�GHO�1RWDLR�q�SL��GHOLFDWD��DOO·HVLWR�GL�XQD�
SURQXQFLD� GHOOH� 6H]LRQL� 8QLWH�� D� IDYRUH� GHOOD� QXOOLWj� GHOO·DWWR�� LO� FRQWUDVWR�
JLXULVSUXGHQ]LDOH�SRWUHEEH�ULWHQHUVL�ULVROWR��H�YL�VDUHEEH�XQ�DUJRPHQWR�IRUWH�SHU�
O·DSSOLFD]LRQH�GHOO·DUW�����O�QRW��

1RQ� SXz� SHUz� QHJDUVL� FKH� OD� VHQWHQ]D� QRQ� DFFRJOLH� XQ� RULHQWDPHQWR�
SUHFHGHQWHPHQWH� ULFRQRVFLELOH� FRPH�´SUHYDOHQWHµ��PD� VHJQD�XQ� FDPELDPHQWR�
UDGLFDOH�� VLD� ULVSHWWR� DOOH� ULFRVWUX]LRQL� GRWWULQDULH� �IDYRUHYROL�� WHQGHQ]LDOPHQWH��
DOO·HIILFDFLD� LPPHGLDWD�� R� DOO·HIILFDFLD� VXERUGLQDWD� DOO·HVLWR� GLYLVLRQDOH��� VLD�
ULVSHWWR�DOOD�SUDVVL�QRWDULOH�FRQVROLGDWD��

3HUWDQWR�� O·DSSOLFDELOLWj� GHOO·DUW�� ��� O�QRW�� ULVXOWHUHEEH�� LQ� RJQL� FDVR��
HFFHVVLYD�� H� LQ� FRQWUDVWR� FRQ� O·RULHQWDPHQWR� JLXULVSUXGHQ]LDOH� FRVWDQWH� VRSUD�
FLWDWR�� DOPHQR� ILQ� TXDQGR� OD� WHVL� GHOOD� QXOOLWj� QRQ� WURYL� FRQIHUPH� FKH� OD�
FRQVROLGLQR�QHO�WHPSR���

$G�RJQL�PRGR��q�RSSRUWXQR�FLUFRQGDUH�OD�URJD]LRQH�GL�WXWWH�OH�FDXWHOH�GHO�
FDVR��RYH�VL�DGHULVFD�DOOD�WHVL�IDYRUHYROH�DOO·HVLVWHQ]D�GHOOD�F�G��TXRWLQD��H��TXLQGL��
GHOOD�ULFHYLELOLWj�GHOO·DWWR�FRQ�HIIHWWL�LPPHGLDWL��

6L�ULQYLD��VXO�SXQWR��D�TXDQWR�LQ�VHJXLWR��



1RWDULDWR�H�DWWL�QRWDULOL���$WWL�PRUWLV�FDXVD���$WWL�WUD�YLYL�

:ROWHUV�.OXZHU�,WDOLD�²�)RUPXODULR�1RWDULOH�&RPPHQWDWR�

62/8=,21,�35$7,&+(�

/D�VHQWHQ]D��SHU�TXDQWR�RJJHWWR�GL�FULWLFKH��QRQ�SXz�QRQ�LQGXUUH�D�FHUFDUH�
VROX]LRQL�SUDWLFKH�FKH�FRQVHQWDQR�GL�ULFHYHUH�XQ�DWWR�YDOLGR��QHOO·LQWHUHVVH�GHOOH�
SDUWL�� H�� QHO� FRQWHPSR�� GL� SURFXUDUQH� R� SUHGLVSRUQH� O·HIILFDFLD�� UHQGHQGR� EHQ�
FRQVDSHYROL� LO� GRQDQWH� HG� LO� GRQDWDULR� GHL� SRVVLELOL� HIIHWWL� GHOOD� VHQWHQ]D� VXOOD�
YLFHQGD�QHJR]LDOH��

'RQD]LRQH� GHOOD� F�G�� TXRWLQD� FRQ� O·LQWHUYHQWR� GL� WXWWL� L�
FRPSURSULHWDUL�

'HYH� HVFOXGHUVL� FKH� VLD� DIIHWWD� GD�QXOOLWj� OD� GRQD]LRQH�GL�XQ� VLQJROR�EHQH�
IDFHQWH� SDUWH� GHOOD� PDVVD� FRPXQH� ODGGRYH� HVVD� VLD� HIIHWWXDWD� GD� WXWWL� L�
SDUWHFLSDQWL�DOOD�FRPXQLRQH���

,� FRPSURSULHWDUL� GHOOD� PDVVD� FRPXQH� SRVVRQR�� GL� FRPXQH� DFFRUGR��
DSSRUWDUH� PRGLILFD]LRQL� RJJHWWLYH� H� VRJJHWWLYH� DOOD� VWHVVD�� FKH� LQFLGDQR� VXOOD�
FRQILJXUD]LRQH� GHOOD� VXFFHVVLYD� GLYLVLRQH�� VL� SHQVL� DOO·DFFRQWR� GLYLVLRQDOH� �FKH�
ODVFLD� LPSUHJLXGLFDWH� OH�TXRWH�H� O·LQGLYLVLRQH�PD�HVFOXGH�XQ�EHQH���DOOR�VWUDOFLR�
GLYLVLRQDOH��FKH�HVFOXGH�XQ�FRPSURSULHWDULR�GDOOD�PDVVD�ODVFLDQGROD�LQ�FRPXQH�
WUD� JOL� DOWUL� LQ�SURSRU]LRQH� DOOH� TXRWH�RULJLQDULH��� DOOD� GLYLVLRQH�RJJHWWLYDPHQWH�
SDU]LDOH��FKH�ODVFLD�LPSUHJLXGLFDWH�OH�TXRWH�ULGXFHQGR�OD�PDVVD����

,O� FRQVHQVR� GL� WXWWL� L� FRPSURSULHWDUL� HOLPLQD� GHWHUPLQD� OD� VRVWDQ]LDOH�
HVWURPLVVLRQH�GHO�EHQH�GDOOD�FRPXQLRQH��RQGH�HVVR�QRQ�SRWUj�HVVHUH�Qp�LQFOXVR�
QHOOD�GLYLVLRQH�Qp�DVVRJJHWWDWR�DOO·HIIHWWR�UHWURDWWLYR�GL�FXL�DOO·DUW������F�F���

$OOD� VWUHJXD� GL� WDOH� SULQFLSLR�� GHYH� ULWHQHUVL� SRVVLELOH� FKH� L� FRPSURSULHWDUL�
GHOO·RULJLQDULD� PDVVD� FRPXQH� HUHGLWDULD� VWLSXOLQR� GL� FRPXQH� DFFRUGR� XQ� DWWR� GL�
QDWXUD�GLYLVLRQDOH�FRQ�LO�TXDOH�VL�DVVHJQL�XQ�GHWHUPLQDWR�FHVSLWH�LQ�FRPXQLRQH�DOOD�
SOXUDOLWj� GHL� FRHUHGL�� FRQ� O·HIIHWWR� GL� LQVWDXUDUH� VX� WDOH� FHVSLWH� XQD� GLVWLQWD�
FRPXQLRQH�RUGLQDULD�VRWWUDWWD�DOOD�GLVFLSOLQD�GHOO·RULJLQDULD�FRPXQLRQH�HUHGLWDULD���

$OO·HVLWR�� q� GD� ULWHQHUH� VLFXUDPHQWH� YDOLGD� XQD� GRQD]LRQH� GL� TXRWH� VX� XQ�
VLQJROR�EHQH�LQFOXVR�LQ�XQD�SL��DPSLD�PDVVD�FRPXQH�HIIHWWXDWD�LQ�IDYRUH�GL�XQR�
GHL� FRPSURSULHWDUL� GD� SDUWH� GL� WXWWL� JOL� DOWUL� FRPSURSULHWDUL�� LQ� PRGR� FKH� LO�
SULPR�QH�GLYHQJD�SURSULHWDULR�HVFOXVLYR���

6H� FRVu� q�� GHYH� DOWUHVu� ULWHQHUVL� YDOLGD� OD� GRQD]LRQH� GHOOD� TXRWD� GL� XQ�
VLQJROR�EHQH�IDFHQWH�SDUWH�GL�XQD�SL��DPSLD�PDVVD�FRPXQH�HIIHWWXDWD�GD�
XQ� VLQJROR� FRPSURSULHWDULR� FRQ� O·LQWHUYHQWR� GL� WXWWL� JOL� DOWUL�
FRPSURSULHWDUL�� LQ� WDO� FDVR� TXHVWL� XOWLPL�� SXU� PDQWHQHQGR� OD� WLWRODULWj� GHOOH�
SURSULH�TXRWH�VXO�EHQH��FRQVHQWRQR�FKH�VX�GL�HVVR�VL�IRUPL�XQD�QXRYD�H�GLVWLQWD�
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FRPXQLRQH�FRQ�OD�SDUWH�GRQDWDULD��GD�DVVRJJHWWDUVL�D�GLYLVLRQH�VHSDUDWD�ULVSHWWR�
D�TXHOOD�GHOO·RULJLQDULD�PDVVD�FRPXQH���

,O�FRQVHQVR�GL�WXWWL�L�FRPSURSULHWDUL�GHWHUPLQD�O·HVWURPLVVLRQH�GHO�EHQH�GDOOD�
PDVVD� SULQFLSDOH�� FRVWLWXHQGR� XQD� QXRYD� FRPXQLRQH� �&216,*/,2�
1$=,21$/(�'(/�127$5,$72�'RQD]LRQH�GL�FRVD�DOWUXL�H�GL�TXRWD�LQGLYLVD��SULPH�
ULIOHVVLRQL�D�PDUJLQH�GHOOD�VHQWHQ]D�GHOOD�&RUWH�GL�&DVVD]LRQH�D�VH]LRQL�XQLWH�����PDU]R�������
Q��������FLW���FKH�DUJRPHQWD�GD�&DVV��FLY�����PDJJLR�������Q��������LQ�*LXV��������
������/R�VFLRJOLPHQWR�GHOOD�FRPXQLRQH� HUHGLWDULD�QRQ�q� LQFRPSDWLELOH� FRQ� LO�SHUGXUDUH�GL�XQR�
VWDWR� GL� FRPXQLRQH� RUGLQDULD� ULVSHWWR� D� VLQJROL� EHQL� JLj� FRPSUHVL� QHOO
DVVH� HUHGLWDULR�� SHU� FXL�
O·DWWULEX]LRQH�FRQJLXQWLYD�GL�EHQL�HUHGLWDUL�QRQ�Gj�OXRJR�DO�FRVLGGHWWR�VWUDOFLR�GL�TXRWD�R�DG�XQD�
GLYLVLRQH� SDU]LDOH�� PD� SURGXFH� OR� VFLRJOLPHQWR� GHOOD� FRPXQLRQH� HUHGLWDULD�� FRQ� OD� FRQVHJXHQWH�
LQFRQILJXUDELOLWj� GHO� GLULWWR� GL� SUHOD]LRQH� OHJDOH� H[� DUW�� ���� F�F��� FKH� LPSUHVFLQGLELOPHQWH� OD�
SUHVXSSRQH�� HG� DSSOLFDELOLWj� YLFHYHUVD� �� DL� EHQL� FRQJLXQWDPHQWH� DWWULEXLWL� �� GHOOD� GLVFLSOLQD�
SURSULD�GHOOD�FRPXQLRQH�RUGLQDULD��$QFRUD��&DVV��FLY������PDU]R������Q��������LQ�5HS��
)RUR� LW���������'LYLVLRQH��Q�����FKH�HVSUHVVDPHQWH��DL� ILQL�GL�HVFOXGHUH� O·RSHUDWLYLWj�
GHOOD� SUHOD]LRQH� H�GHO� UHWUDWWR�GL� FXL� DOO·DUW�� ���� F�F��� DPPHWWH� OD� WUDVIRUPD]LRQH�
GHOOD�FRPXQLRQH�HUHGLWDULD�LQ�RUGLQDULD�LQ�VHGH�GL�GLYLVLRQH��&DVV��FLY������IHEEUDLR�
����� Q�� ������ LQ�*LXVW�� FLY��� ������ ,�� S�� ������ FRQ� QRWD� GL�*��5,632/,��5HWUDWWR�
VXFFHVVRULR�H�FRPXQLRQH�RUGLQDULD��LQ�'DQQR�H�UHVS���������,,��S��������

RSSXUH

RSSXUH

RSSXUH
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RSSXUH

RSSXUH

RSSXUH

VH�GHO�
FDVR

2YH� OD� SURYHQLHQ]D� QRQ� VLD� DQWHULRUH� GL� DOPHQR� XQ� YHQWHQQLR

�
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�

�

2YH�VL�WUDWWL�GL�DSSDUWDPHQWR�LQ�FRQGRPLQLR

6H�GHO�FDVR

(;�6(�

RSSXUH��
SHU� HGLILFL� UHDOL]]DWL� DQWHULRUPHQWH�DO� ���PDU]R�����

��/D�JDUDQ]LD�SHU�HYL]LRQH�q�GRYXWD�VH�q�HVSUHVVDPHQWH�SDWWXLWD�GDO�GRQDQWH�RSSXUH��DQFKH�VH�
QRQ�HVSUHVVDPHQWH�SURPHVVD��QHO�FDVR�LQ�FXL� OD�VRWWUD]LRQH�VLD�GRYXWD�DO�IDWWR�GHO�GRQDQWH�R�GD�
GROR�GL�FRVWXL��
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OLFHQ]D��
FRQFHVVLRQH�R�SHUPHVVR��D�VHFRQGD�GHOOD�YHWXVWj

ELV�

ELV�

�
�

3ULQFLSDOL�
GLFKLDUD]LRQL�ILVFDOL�SHU�DWWL�GL�GRQD]LRQH
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'RQD]LRQH� GHOOD� F�G�� TXRWLQD� GD� SDUWH� GL� XQR� VROR� GHL�
FRPSURSULHWDUL�

,O� FDVR� SL�� IUHTXHQWH� �H�� VL� ULEDGLVFH�� GLIIXVLVVLPR� QHOOD� SUDVVL� QRWDULOH�� q�
TXHOOR� GHOOD� GRQD]LRQH� DG� RSHUD� GL� XQR� VROR� GHL� FRPSURSULHWDUL�� DYHQWH� DG�
RJJHWWR�OD�TXRWD�GL�FRPSURSULHWj�GL�XQR�VROR�GHL�EHQL�GHOOD�PDVVD��

6H��FRPH�YLVWR��OD�SUDVVL�QRWDULOH�DYHYD��ILQR�DOOD�SURQXQFLD��SUHYDOHQWHPHQWH�
DFFROWR� OD� WHVL�SHUPLVVLYD��RJJL� LO�SUREOHPD�YD�SRVWR�FRQ�PDJJLRUH�DWWHQ]LRQH��
DYHQGR�DGRWWDWR��OD�&DVVD]LRQH��OD�WHVL�UHVWULWWLYD��H�GLVFRUUHQGRVL�XQD�QXOOLWj�FKH�
SRWUHEEH�ULOHYDUH��ROWUHFKp�QHL�UDSSRUWL�WUD�OH�SDUWL��DQFKH�DL�ILQL�GL�UHVSRQVDELOLWj�
FLYLOH�H�GLVFLSOLQDUH�GHO�1RWDLR��

1HFHVVDULDPHQWH�� LO� 1RWDLR� GHYH� SUHQGHUH� SRVL]LRQH�� LQ� IDYRUH� GHOOD�
ULFHYLELOLWj�R�PHQR��

2YH� LO�1RWDLR� ULWHQJD� LUULFHYLELOH� OD� GRQD]LRQH� FRQ� OD� SUHVHQ]D�GL� XQ� VROR�
FRPSURSULHWDULR��QRQ�SRWUj� IDU�DOWUR�FKH�SURFXUDUH� O·LQWHUYHQWR�GL� WXWWL�JOL�DOWUL�
FRPSURSULHWDUL�R��LQ�PDQFDQ]D�ULILXWDUH�OD�VWLSXOD��O·REEOLJR�GL�SUHVWDUH�LO�SURSULR�
PLQLVWHUR� �DUW����� O�QRW���YLJH� ILQ�TXDQGR�QRQ�HPHUJD�XQD�FRQWUDULHWj�D�QRUPH�
LPSHUDWLYH��RUGLQH�SXEEOLFR�R�EXRQ�FRVWXPH��FKH�LQYHFH�LPSRQH�GL�ULILXWDUH�OD�
VWLSXOD��DUW�����O��QRW�����

3XU� LQ� DVVHQ]D� GL� XQD� QRUPD� GL� GLYLHWR� HVSOLFLWD�� DSSDUH� VLFXUDPHQWH�
JLXVWLILFDELOH� LO� ULILXWR� GHOOD� VWLSXOD� GD� SDUWH� GHO�1RWDLR� GL� IURQWH� D� XQD� QXOOLWj�
DVVHULWD�GDOOD�&RUWH�GL�&DVVD]LRQH�D�6H]LRQL�8QLWH��

2YH� LO� 1RWDLR� ULWHQJD� ULFHYLELOH� OD� GRQD]LRQH�� q� RSSRUWXQR� DVVXPHUH� OH�
SUHFDX]LRQL� GHO� FDVR�� VLD� SHU� UHQGHUH� FRQVDSHYROL� OH� SDUWL� GHO� ULVXOWDWR�
LQWHUSUHWDWLYR�UDJJLXQWR��VLD�SHU�WXWHODUH�VH�VWHVVR�GD�SURILOL�GL�UHVSRQVDELOLWj��

'RQD]LRQH�REEOLJDWRULD�
2YH�LO�1RWDLR�LQWHQGD�DGHULUH�SLHQDPHQWH�DOO·RULHQWDPHQWR�GHOOD�&DVVD]LRQH��

H� LQWHUSUHWL� OD�GRQD]LRQH�GHOOD� F�G��TXRWLQD�TXDOH�GRQD]LRQH�GL� FRVD� DOWUXL��SHU�
VYROJHUH�DO�PHJOLR�O·LQGDJLQH�GL�YRORQWj�H�UHQGHUH�LQ�DWWR�SXEEOLFR�OD�IDWWLVSHFLH�
FRQ�LO�FULVPD�GHOOD�YDOLGLWj��GRYUj�DWWHQHUVL�DOOH�LQGLFD]LRQL�IRUQLWH�GDOOD�6�&��

6HFRQGR�O·RUPDL�FKLDULWR�RULHQWDPHQWR��OD�GRQD]LRQH�GHOOD�TXRWLQD�q�YDOLGD�RYH�
ULFRVWUXLWD�FRPH�GRQD]LRQH�REEOLJDWRULD�GL�FRVD�DOWUXL��QHOOD�TXDOH�HPHUJDQR��

� OD� FRQVDSHYROH]]D� GD� XQ·DSSRVLWD� HVSUHVVD� DIIHUPD]LRQH�
QHOO·DWWR�SXEEOLFR��DUW������F�F���
� O·DVVXQ]LRQH� GL� REEOLJD]LRQH� GL� SURFXUDUH� O·DFTXLVWR� DO�
GRQDWDULR��DUW������F�F���
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Ë� GXEELR� VH�� ULFRUUHQGR� D� WDOH� IDWWLVSHFLH�� LO� WUDVIHULPHQWR� VXFFHVVLYR�
DYYHQJD�� DXWRPDWLFDPHQWH�� SHU� HIIHWWR�GHOO·DFTXLVWR� LQ� FDSR� DO� GRQDQWH� �FRPH�
DYYLHQH�� LQ� FDVR� GL� YHQGLWD�� VHFRQGR� O·DUW�� ����� F�F��� �$�$�� &$55$%%$��
'RQD]LRQL�� FLW��� S�� ����� %�� %,21',��/H� GRQD]LRQL�� LQ� 7UDWWDWR� GL� GLULWWR� FLYLOH��
GLUHWWR�GD�)��9$66$//,��7RULQR��������S��������R�VH�RFFRUUD�XOWHULRUH�QHJR]LR�
GLVSRVLWLYR��/��0(1*21,��*OL�DFTXLVWL�D�QRQ�GRPLQR��FLW���S������5��/(1=,��/D�
GRQD]LRQH� REEOLJDWRULD�� LQ� 6XFFHVVLRQL� H� GRQD]LRQL�� D� FXUD� GL� 3�� 5(6&,*12�� ,,��
3DGRYD��������S�������$��7255(17(��/D�GRQD]LRQH��FLW���S��������

$SSDUH� LQGXEELR� FKH� LO� GRQDQWH� SRVVD� SURFXUDUH� O·DFTXLVWR� DO� GRQDWDULR�
PHGLDQWH� LO�GLUHWWR� LQWHUYHQWR�GHJOL� DOWUL� FRPSURSULHWDUL�� DG�HVHPSLR��PHGLDQWH�
DWWR� LQ� FXL� LO� GRQDQWH� H� JOL� DOWUL� FRPSURSULHWDUL� WUDVIHULVFDQR� DO� GRQDWDULR� OD�
TXRWD��QDWXUDOPHQWH�FRQ�RJQL�RQHUH�H�SUH]]R�D�FDULFR�GHO�GRQDQWH����

3UREOHPD�SUDWLFR�GHULYDQWH�GD�TXHVWD�VFHOWD�q�TXHOOR�GHOOD�WUDVFULYLELOLWj���
Ë�� LQIDWWL��GLVFXVVR�VH� OD� WUDVFUL]LRQH�GHJOL�DWWL�GL�GLVSRVL]LRQH�VX�EHQL�DOWUXL� VL�

SRVVD� RWWHQHUH� DO� PRPHQWR� GHOOD� FRQFOXVLRQH� GHO� FRQWUDWWR�� RSSXUH� VROR�
VXFFHVVLYDPHQWH��XQD�YROWD�YHULILFDWRVL�O·HIIHWWR�WUDVODWLYR��H��TXLQGL��VH�VLD�QHFHVVDULD�
�H�OHJLWWLPD��XQ·XQLFD�WUDVFUL]LRQH�RSSXUH�VLD�DPPHVVD�XQD�GRSSLD�WUDVFUL]LRQH��

/·RSLQLRQH�IDYRUHYROH�q��DG�RJJL��DXWRUHYROPHQWH�VRVWHQXWD��&��0$,25&$��
'HOOD�WUDVFUL]LRQH��LQ�&RPP��'·$PHOLR�)LQ]L��)LUHQ]H��������S�����VV���6��721'2��
3XEEOLFLWj�LPPRELOLDUH�SHU�DWWL�LPSHJQDWLYL�D�IXWXUL�DVVHWWL�GLVSRVLWLYL��LQ�)RUR�LW���������9��
S�� ����� 6�� 38*/,$77,��/D� WUDVFUL]LRQH� LPPRELOLDUH�� ,,��0HVVLQD�� ������ ��� S�� ����
WDOYROWD� YDORUL]]DQGR� OD� OHJLWLPDWLR� VXSHUYHQLHQV� �5��1,&2/Ò��/D� WUDVFUL]LRQH�� ,,,��
0LODQR�� ������ S�� ���� *�� *$%5,(//,��/D� SXEEOLFLWj� LPPRELOLDUH�� LQ� 7UDWWDWR� GL�
GLULWWR�FLYLOH�GLUHWWR�GD�5��6$&&2��7RULQR��������YRO�����S������RYH�VL�SDUOD�GL�
HIILFDFLD� ´SUHQRWDWLYDµ�� $�� 63$78==,�� )XWXULWj� H� DWWXDOLWj� GHL� EHQL� RJJHWWR� GL�
GRQD]LRQH��� WDODOWUD� VRWWROLQHDQGR� LO� GLVSRVWR� GHOO·DUW�� ����� F�F�� �FKH� SDUOD� GL�
WUDVFUL]LRQH� GL� DWWR� GL� GLVSRVL]LRQH� GL� FRVD� DOWUXL�� DVWUDWWDPHQWH� LGRQHR�� �*��
0$5,&21'$�� /D� WUDVFUL]LRQH�� LQ� 7UDWWDWR� GL� GLULWWR� SULYDWR�� GLUHWWR� GD� 3��
5(6&,*12�� 7RULQR�� YRO�� ���� ������ S�� ����� $� IDYRUH� DQFKH� SDUWH� GHOOD�
JLXULVSUXGHQ]D��&DVV��FLY������GLFHPEUH�������Q���������LQ�*LXU��LW���������,�������
FRQ�QRWD�$��0$*5Ï��6XOO·LPPHGLDWD� WUDVFULYLELOLWj� GHOOD� YHQGLWD� GL� FRVD� DOWUXL��&DVV��
FLY������OXJOLR�������Q��������LQ�1XRYD�JLXU��FLY��FRPP���������,�������&DVV��FLY�����
RWWREUH�������Q��������LQ�*LXVW��FLY���������,��������

'DO� SXQWR� GL� YLVWD� RSHUDWLYR�� O·RULHQWDPHQWR� IDYRUHYROH� �6�� &(59(//,��
7UDVFUL]LRQH�HG�LSRWHFD��0LODQR��������S������ULWHQHQGR�DSSOLFDELOH�DOOD�GRQD]LRQH�LO�
PHFFDQLVPR� GL� FXL� DOO·DUW�� ����� F�F��� FKH�� LQ� WHPD� GL� YHQGLWD� GL� FRVD� DOWUXL��
SUHYHGH� LO� WUDVIHULPHQWR� DXWRPDWLFR� DOO·DFTXLUHQWH�� QHO� PRPHQWR� LQ� FXL�
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O·DOLHQDQWH� GLYLHQH� SURSULHWDULR�� ULWLHQH� DOWUHVu� QHFHVVDULR� WUDVFULYHUH� DQFKH� LO�
SULPR�QHJR]LR� FRQ� HIIHWWL� GLIIHULWL�� 6L� VXJJHULVFH� GL� SURFHGHUH� DOOD� WUDVFUL]LRQH�
LPPHGLDWD��LQGLFDQGR�QHOOD�QRWD�O·DOLHQLWj�GHO�EHQH��XQD�YROWD�WUDVFULWWR�O·DFTXLVWR�
GDO� WHU]R� DO� GRQDQWH�� VL� FDQFHOOD� OD� PHQ]LRQH�� RSSXUH� �'�� )$/&21,2��
3UHOLPLQDUH�GL�YHQGLWD�GL� FRVD�DOWUXL�R�SDU]LDOPHQWH�DOWUXL�RYYHUR�XQ·DTXLOD� FKH� VL� FUHGH�XQ�
SROOR��LQ�/D�´FLUFROD]LRQHµ�GHO�FRQWUDWWR�SUHOLPLQDUH�GL�DOLHQD]LRQH�GL�LPPRELOL��LQ�4XDGHUQL�
GHOOD�IRQGD]LRQH�LWDOLDQD�QRWDULDWR��0LODQR��������S�����������VL�SURFHGH�FRQ�GRSSLD�
WUDVFUL]LRQH�� D�� WUDVFUL]LRQH� FRQWUR� O·RULJLQDULR� SURSULHWDULR� H� D� IDYRUH� GHO�
GLVSRQHQWH�GL�FRVD�DOWUXL��E��DQQRWD]LRQH�D�PDUJLQH�GHOOD�SULPD�WUDVFUL]LRQH�SHU�
FDQFHOODUH�OD�PHQ]LRQH�GHOO·DOWUXLWj�GHOOD�FRVD��'DOO·LQVLHPH�GHOOH�GXH�WUDVFUL]LRQL�
H�GHOO·DQQRWD]LRQH�GL�FDQFHOOD]LRQH�VL�SHUIH]LRQD�OD�SXEEOLFLWj�GHOO·DFTXLVWR�ILQDOH�
LQ�FDSR�DOOD�SDUWH�GRQDWDULD��

1RQ�SXz�QRQ� ULFRUGDUVL�� SHUz�� FKH� OD� WHVL� WUDGL]LRQDOH�QHJD� OD� WUDVFUL]LRQH�
LPPHGLDWD�� LQ� TXDQWR� LO� GLVSRQHQWH� QRQ� q� SURSULHWDULR� H� O·DFTXLVWR� VXFFHVVLYR�
QRQ� DYUj� HIIHWWL� UHWURDWWLYL�� GRYHQGRVL� HVFOXGHUH� O·HIIHWWR� GL� SUHQRWD]LRQH� �)��
*$==21,�� /D� WUDVFUL]LRQH� GHJOL� DWWL� H� GHOOH� VHQWHQ]H�� LQ� )�� *$==21,� ²� (��
*$%5,(//,��7UDWWDWR�GHOOD� WUDVFUL]LRQH�����7RULQR������������VV��H��FRQ�VSHFLILFR�
ULIHULPHQWR�DOOD�YHQGLWD�GL�TXRWD�GL�EHQH�LQ�SL��DPSLD�PDVVD��R������VV���,'��/D�
WUDVFUL]LRQH� LPPRELOLDUH�� LQ� &RPPHQWDULR� DO� &RGLFH� &LYLOH� D� FXUD� GL� 3��
6&+/(6,1*(5��0LODQR�� ������ ,�� �����5�� 75,2/$��'HOOD� WXWHOD� GHL� GLULWWL��/D�
WUDVFUL]LRQH��LQ�7UDWWDWR�GL�GLULWWR�SULYDWR�GLUHWWR�GD�0��%(6621(��7RULQR��������
S�� ����� � 6ROR� GRSR� O·DFTXLVWR� VL� SRWUj� SURFHGHUH� DOOH� WUDVFUL]LRQL�� FKH� VDUDQQR�
GXH��OD�SULPD�FRQWUR�LO�SURSULHWDULR�H�D�IDYRUH�GHO�GLVSRQHQWH��OD�VHFRQGD�FRQWUR�
LO�GLVSRQHQWH�H�D� IDYRUH�GHOO·DFTXLUHQWH� �/��)(55,��'HOOD� WUDVFUL]LRQH� LPPRELOLDUH��
LQ� &RPPHQWDULR� DO� &RGLFH� &LYLOH�� D� FXUD� GL� $�� 6&,$/2-$� �� *�� %5$1&$��
%RORJQD�5RPD��������S�������RYH�LO�WUDVIHULPHQWR�VLD�HIIHWWXDWR�GLUHWWDPHQWH�GDO�
SURSULHWDULR�DO�GRQDWDULR��SUHYLR�SDJDPHQWR�GHO�SUH]]R�GD�SDUWH�GHO�GRQDQWH��R�
PHGLDQWH�FRQWUDWWR�LQ�IDYRUH�GL�WHU]R���VL�SURFHGHUj�XQLFDPHQWH�DOOD�WUDVFUL]LRQH�
GL� TXHVW·XOWLPR� FRQWUDWWR�� 'HO� UHVWR�� OD� WUDVFUL]LRQH� DQGUHEEH� HIIHWWXDWD� QRQ�
FRQWUR�LO�GRPLQXV��PD�FRQWUR�LO�GRQDQWH�R�YHQGLWRUH��FKH�QRQ�q�SURSULHWDULR��SHU�
FXL� YL� VDUHEEH� XQD� LQWHUUX]LRQH� QHOOD� VHULH� GHOOH� WUDVFUL]LRQH� LQ� WDO�PRGR� QRQ�
SRWUHEEH�DYHUVL�LO�QRUPDOH�HIIHWWR�GHOOD�WUDVFUL]LRQH��LO�SULQFLSLR�GHOOD�FRQWLQXLWj�
�0�/�� ,16,1*$��1RWH� FULWLFKH� VXOOD� GRQD]LRQH� GL� FRVH� DOWUXL� FRPH� WLWROR� DVWUDWWDPHQWH�
LGRQHR� DO� WUDVIHULPHQWR� GHO� GRPLQLR�� FLW��� S�� ��������� LO� TXDOH� LSRWL]]D� O·DSSOLFDELOLWj�
GHOO·DUW�� ����� F�F��� H� TXLQGL�� GHO� SURFHGLPHQWR� UHODWLYR� DL� QHJR]L� FRQGL]LRQDWL��
FRQ� O·LPPHGLDWD� WUDVFUL]LRQH� GHO� QHJR]LR� FRQ� PHQ]LRQH� GHOOD� FRQGL]LRQH�� H�
VXFFHVVLYD�DQQRWD]LRQH�GL�FDQFHOOD]LRQH��,Q�JLXULVSUXGHQ]D��FRQWUDULD��&DVV������
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JHQQDLR�������Q�������LQ�*LXVW��FLY���������,��S��������

5(38%%/,&$�,7$/,$1$�

RSSXUH

RSSXUH

RSSXUH

RSSXUH

VH� GHO� FDVR
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2YH� OD� SURYHQLHQ]D� QRQ� VLD� DQWHULRUH� GL� DOPHQR� XQ� YHQWHQQLR

�

�
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2YH�VL�WUDWWL�GL�DSSDUWDPHQWR�LQ�FRQGRPLQLR

6H�GHO�FDVR

(;�6(�

RSSXUH��
SHU� HGLILFL� UHDOL]]DWL� DQWHULRUPHQWH�DO� ���PDU]R�����

OLFHQ]D�� FRQFHVVLRQH� R� SHUPHVVR�� D� VHFRQGD� GHOOD�
YHWXVWj

ELV�

��1RQ�DYUHEEH�VHQVR�� LQ� WDOH� LSRWHVL�� O·DVVXQ]LRQH� LPPHGLDWD�GHOOD�JDUDQ]LD�SHU�HYL]LRQH�GD�
SDUWH�GHO�GRQDQWH��HVVD�SRWUj�DO�SL��HVVHUH�SUHVWDWD�QHO�VXFFHVVLYR�DWWR�GL�WUDVIHULPHQWR��DG�RSHUD�
GHO�GRQDQWH�R�GHO�WHU]R��
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ELV�

�
�

3ULQFLSDOL�
GLFKLDUD]LRQL�ILVFDOL�SHU�DWWL�GL�GRQD]LRQH

'RQD]LRQH�GL�F�G��TXRWLQD�
2YH�LO�1RWDLR�ULWHQJD�ULFHYLELOH�OD�GRQD]LRQH�FRPH�QHJR]LR�FRQ�HIIHWWL�UHDOL��

QRQ�DGHUHQGR�DOO·RULHQWDPHQWR�GHOOD�&DVVD]LRQH��q�RSSRUWXQR�FKH�HJOL�DVVXPD�OH�
SUHFDX]LRQL� GHO� FDVR�� VLD� SHU� UHQGHUH� FRQVDSHYROL� OH� SDUWL� GHO� ULVXOWDWR�
LQWHUSUHWDWLYR�UDJJLXQWR��VLD�SHU�WXWHODUH�VH�VWHVVR�GD�SURILOL�GL�UHVSRQVDELOLWj��
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,QGL�� SXU� SURFHGHQGR� DG� XQ� QRUPDOH� QHJR]LR� GRQDWLYR�� LO� 1RWDLR� IDUj�
UHQGHUH�DOOH�SDUWL�FRLQYROWH�OH�GLFKLDUD]LRQL�ULFKLHVWH�GDOOD�&DVVD]LRQH�SHU�HYLWDUH�
OD�VDQ]LRQH�GL�QXOOLWj��

� OD� GLFKLDUD]LRQH� GD� SDUWH� GHO� GRQDQWH� GHOOD� ´DOWUXLWjµ� �UHFWH
GHOO·DSSDUWHQHQ]D�GHO�EHQH�D�SL��DPSLD�PDVVD���

� OD� SUHVD� GL� FRQVDSHYROH]]D� GD� SDUWH� GHO� GRQDWDULR� GHOOD� PHGHVLPD�
FLUFRVWDQ]D��

� O·DVVXQ]LRQH�� D� FDULFR� GHO� GRQDQWH�� GHOO·REEOLJR� GL� FRPSLHUH� TXDOVLDVL�
DWWR�R�DGHPSLPHQWR�QHFHVVDUL�D�SURFXUDUH�O·DFTXLVWR��

,Q�WDO�PRGR��DO�1RWDLR�QRQ�SRWUj�HVVHUH�FRQWHVWDWD�LQ�DOFXQ�FDVR�OD�YDOLGLWj�
GHOO·DWWR��

RSSXUH

RSSXUH

RSSXUH

RSSXUH
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VH�GHO�
FDVR

2YH� OD� SURYHQLHQ]D� QRQ� VLD� DQWHULRUH� GL� DOPHQR� XQ� YHQWHQQLR

�

�

�

H[� VH


