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7KH�DQDWRPLVW�*LXVHSSH� �/HYL� ������²������� LV�XQDQLPRXVO\�FRQVLGHUHG�
RQH�RI�WKH�PDMRU�ÀJXUHV�RI�,WDOLDQ�ELRPHGLFDO�VFLHQFHV�LQ�WKH���WK�FHQWXU\��
+LV� IDPH�� KRZHYHU�� LV�PDLQO\� GHULYHG� IURP�KDYLQJ� QXUWXUHG� WKUHH�1REHO�
3UL]H�ZLQQHUV��QDPHO\�6DOYDGRU�(��/XULD��5LWD�/HYL�0RQWDOFLQL�DQG�5HQDWR�
'XOEHFFR��,Q�UHDSSUDLVLQJ�/HYL·V�UROH�LQ�WKH�GHYHORSPHQW�RI�,WDOLDQ�VFLHQFH�
DQG�FXOWXUH�LQ�JHQHUDO��WKLV�DUWLFOH�DLPV�DW�TXHVWLRQLQJ�ERWK�WKH�QDUURZQHVV�
RI� HDUOLHU� DFFRXQWV� DQG� D� FHUWDLQ� NLQG� RI� JHQHDORJLFDO� DSSURDFK� WR� WKH�
KLVWRU\� RI� VFLHQWLÀF� GLVFLSOLQHV� DQG� DFDGHPLF� VFKRROV�� :H� ZLOO� KHUH�
FRQVLGHU�*LXVHSSH�/HYL�DV�DQ�LQVWDQFH�RI�WZR�PDMRU�FXOWXUDO�SKHQRPHQD��
WKH�GHYHORSPHQW�RI�H[SHULPHQWDO�ELRORJ\�LQ�,WDO\�DQG�FRQWLQHQWDO�(XURSH�
DQG� WKH� DQWL�IDVFLVW� VRFLDOLVW� FXOWXUH� H[SUHVVHG� E\� D� SDUW� RI� WKH� ,WDOLDQ�
LQWHOOHFWXDOV��,Q�VR�GRLQJ��ZH�ZLOO�UHDVVHVV�WKH�KLVWRULFDO�VSHFLÀFLW\�RI�WKH�
VFLHQWLÀF� PDWXUDWLRQ� RI� /HYL·V� WKUHH� IDPRXV� VWXGHQWV�� RQ� WKH� RQH� KDQG��
ZKLOH�RQ�WKH�RWKHU�ZH�ZLOO�FRQVLGHU�LQ�VRPH�GHSWK�WKH�FXOWXUDO�DQG�PRUDO�
HQYLURQPHQW�LQ�ZKLFK�/HYL�WKULYHG�DQG�KLV�UROH�DV�D�PRUDO�H[DPSOH�IRU�KLV�
VWXGHQWV��6XFK�UHYLVLRQ��ZH�ZLOO�DUJXH��KDYH�D�GLUHFW�EHDULQJ�RQ�PRUH�JHQHUDO�
KLVWRULRJUDSKLFDO�LVVXHV��QDPHO\��WKH�QHHG�IRU�D�VWURQJHU�FRQWH[WXDOL]DWLRQ�
RI�WKH�ELUWK�DQG�FRQVROLGDWLRQ�RI�UHVHDUFK�WUDGLWLRQV��LPSO\LQJ�D�UHMHFWLRQ�RI�
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VLPSOLVWLF�JHQHDORJLFDO�UHFRQVWUXFWLRQV��DQG�WKH�UROH�RI�DFDGHPLF�VFKRROV�
DQG� LQVWLWXWLRQDO� VHWWLQJV� LQ� WKH� GHÀQLWLRQ� RI� QRYHO�� PXOWLGLVFLSOLQDU\�
VFLHQWLÀF�DSSURDFKHV��)LQDOO\��WKH�IROORZLQJ�ZLOO�KLJKOLJKW�WKH�LPSRUWDQFH�
RI� D�PRUH� FDUHIXO� RXWORRN� RQ� WKH�PDVWHU�SXSLO� UHODWLRQVKLS� LQ� DFDGHPLF�
FRQWH[W��DGGUHVVLQJ�LVVXHV�RI�ERWK�FRQWLQXLW\�DQG�UXSWXUH�
7KH�DUWLFOH�LV�VXEGLYLGHG�LQ�WZR�PDLQ�VHFWLRQV��WKH�ÀUVW�GHYRWHG�WR�/HYL�DV�D�
VFLHQWLVW��WKH�VHFRQG�WR�KLV�$QWL�IDVFLVP�

,QWURGX]LRQH
,O�SRVWR�DVVHJQDWR�GDOOD�VWRULRJUDÀD�GHOOD�VFLHQ]D�LWDOLDQD�D�*LXVHSSH�
/HYL��������������3URIHVVRUH�GL�DQDWRPLD�DOO·8QLYHUVLWj�GL�7RULQR��
VHPEUD�TXDVL�HVFOXVLYDPHQWH�OHJDWR�DOOH�LPSUHVH�VFLHQWLÀFKH�GL�WUH�
VXRL�DOOLHYL�LQVLJQLWL�GHO�1REHO��6DOYDGRU�(��/XULD��5HQDWR�'XOEHFFR�
H�5LWD�/HYL�0RQWDOFLQL����QRQFKp�DO�ULWUDWWR�WUDFFLDWRQH�GDOOD�ÀJOLD�LQ�
XQR�GHL�FODVVLFL�GHOOD�QRVWUD�OHWWHUDWXUD��
,O�FDVR�GHL�́ WUH�FRPSDJQL�GL�VWXGLµ�FKH�GDOOR�VWHVVR�LVWLWXWR�DQDWRPLFR�
WRULQHVH�JLXQVHUR��SHU�YLH�GLYHUVH��D�6WRFFROPD�q�TXDVL�XQLFR�QHOOD�
VWRULD� GHOOD� VFLHQ]D�� H� FRPH� WDOH� KD� FDWDOL]]DWR� O·DWWHQ]LRQH� GHJOL�
VWRULFL��� ,� GLYHUVL� UHVRFRQWL� ELRJUDÀFL� GHL� WUH�1REHO� VRQR� FRQFRUGL�
QHOO·DVVHJQDUH�D�/HYL�LO�UXROR�GHOO·LQÁHVVLELOH�PHQWRUH��GRWDWR�GL�VWUD�
RUGLQDULR�WDOHQWR�VSHULPHQWDOH��GL�LQHVDXULELOH�FDSDFLWj�ODYRUDWLYD��GL�
XQ·HVHPSODUH�UHWWLWXGLQH�PRUDOH��H�GL�XQ�IHUPR��VSHVVR�LPSUXGHQWH��
LPSHJQR�DQWLIDVFLVWD��1RQ�VL�GLVWDFFDQR�GD�TXHVWR�FOLFKp�L�SRFKL�VDJJL�
VWRULFL�� SHU� OR�SL�� D� FDUDWWHUH� FHOHEUDWLYR�� FKH�JOL� VRQR� VWDWL� VLQRUD�
GHGLFDWL��� 1HO� ORUR� LQVLHPH�� WXWWDYLD�� TXHVWH� ULFRVWUX]LRQL� VRIIURQR�
GL�XQ·LPSRVWD]LRQH�VWRULFD�DQJXVWD��LQFHQWUDWH�VX�XQD�SUHVXQWD�UHOD�
]LRQH�JHQHDORJLFD�WUD�OD�VFLHQ]D�GHJOL�DOOLHYL�H�TXHOOD�GHO�PDHVWUR�
Ë� SURSULR� XQ� VLPLOH� WHQWDWLYR� GL� UL�FRVWUX]LRQH� JHQHDORJLFD��� H� OD�
FRQVHJXHQWH�LQVLVWHQ]D�VXOOH�VROH�OLQHH�GL�FRQWLQXLWj�WUD�/HYL�H�L�VXRL�
IDPRVL� VWXGHQWL�� FKH� KD� SRUWDWR� D� WUDODVFLDUH� OH� LPSRUWDQWL� FHVXUH�
FKH�KDQQR�FDUDWWHUL]]DWR�OD�VWRULD�GHOOH�VFLHQ]H�ELRORJLFKH�D�SDUWLUH�
GDJOL� DQQL�4XDUDQWD�GHO� VHFROR� VFRUVR��%DVWL� SHQVDUH�� DG� HVHPSLR��
DOOD� WUDVIRUPD]LRQH� VXELWD� GDL� GLIIHUHQWL� DSSURFFL� VSHULPHQWDOL� LQ�
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VHJXLWR�DOO·HPLJUD]LRQH�VWDWXQLWHQVH���DOOD�SURIRQGD�ULRUJDQL]]D]LRQH�
GLVFLSOLQDUH� GHOOD� JHQHWLFD� PLFURELFD�� �/XULD� H� 'XOEHFFR�� H� GHOOD�
QHXURVFLHQ]H��0RQWDOFLQL��R��DQFRUD��DOOD�´PROHFRODUL]]D]LRQHµ�GHO�
VDSHUH�ELRPHGLFR��SHU�FRPSUHQGHUH�FRPH�XQD�PHUD�LQWHUSUHWD]LRQH�
JHQHDORJLFD�QHJKL�OD�IUDWWXUD�VWRULFD�HG�HSLVWHPRORJLFD�FKH�GLYLGH�OD�
VFLHQ]D�GL�/HYL�GD�TXHOOD�GHL�VXRL�VWXGHQWL�
1HO�VXR�WHQWDWLYR�GL�DIIUDQFDUH�OD�ÀJXUD�GL�/HYL�GDO�UXROR�GL�SHUVR�
QDJJLR� VHFRQGDULR�� SXU� LPSRUWDQWH�� GL� VWRULH� DOWUXL�� TXHVWR� ODYRUR�
KD� O·DPEL]LRQH�GL� VRVWLWXLUH�D�XQD�ELRJUDÀD��SHU�GLU� FRVu��YHUWLFDOH�
XQD�RUL]]RQWDOH��SULYLOHJLDQGR�DOOH�LQWHUSUHWD]LRQL�UHWURVSHWWLYH�L�SL��
VROLGL�OHJDPL�FKH�/HYL�DYHYD�FRQ�OD�SURSULD�HSRFD��1RQ�YRJOLDPR�LQ�
TXHVWR�PRGR�RSSRUUH�DOOD� VWRULD�GHO� FRPSULPDULR�GL�JUDQGL�SHUVR�
QDJJL�DQFRUD�TXHOOD�GL�XQ�´JUDQGH�XRPRµ��/D�ELRJUDÀD�GL�/HYL��SLXW�
WRVWR�FKH�FRQWHQHUH�LQ�QXFH�VWRULH�SL��JORULRVH��R�UDSSUHVHQWDUH�HVVD�
VWHVVD�XQD�´JUDQGH�VWRULDµ��RIIUH�DFFHVVR�D�VWRULH�SL��DPSLH��VFLHQWL�
ÀFKH�H�FLYLOL��LPSUHVH�FROOHWWLYH�FKH�WUDVFHQGRQR�LO�FRQWULEXWR�GL�RJQL�
VLQJROR�SHUVRQDJJLR���
,Q�TXHVW·RWWLFD�� LO�YDORUH�SDUDGLJPDWLFR�GHOOD�ÀJXUD�GL�/HYL�ULVLHGH�
QRQ�WDQWR�QHOO·HVVHUH�LO�FDSRVFXROD�GL�WUH�SUHPL�1REHO��TXDQWR��SLXW�
WRVWR��QHOO·HVVHUH�VWDWR�XQR�GHL�SURWDJRQLVWL�GHO�ULQQRYDPHQWR�GHOOD�
ELRORJLD�VSHULPHQWDOH�LWDOLDQD�H�LQWHUQD]LRQDOH�H�QHOO·DYHU�LQFDUQDWR�
LQ�PDQLHUD� HVHPSODUH� OD�ÀJXUD�GHOO·LQWHOOHWWXDOH� DQWLIDVFLVWD�� LO� FXL�
LQVHJQDPHQWR�KD�DYXWR�XQ�YDORUH�FKH�WUDVFHQGH�L�ULJLGL�FRQÀQL�GHOOD�
IRUPD]LRQH�DFFDGHPLFD�
,O�VDJJLR�q�GLYLVR�LQ�GXH�SDUWL��ULVSHWWLYDPHQWH�GHGLFDWH�DO�/HYL�VFLHQ�
]LDWR�H�DOO·DQWLIDVFLVWD�

����/HYL�H�OD�WUDGL]LRQH�DQDWRPLFR�LVWRORJLFD�LWDOLDQD
2VVHUYDYD�QHO������*LRYDQ�%DWWLVWD�*UDVVL��FRPH��QHO�SURFHVVR�GL�ULQQR�
YDPHQWR�GHOOD�PHGLFLQD�LWDOLDQD�IUD�LO������H�LO�������́ OD�SULQFLSDOH��DQ]L�
IRUVH�O·XQLFD�YHUD�QRYLWj��FRQVLVWHWWH�QHOO·HGXFD]LRQH�GHOOD�JLRYHQW��DOOH�
ULFHUFKH�GL�LVWRORJLD�QRUPDOH�H�SDWRORJLFDµ����4XHVWD�GLVFLSOLQD��VHFRQGR�
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LO� *UDVVL�� HUD� VWDWD� UHLQWURGRWWD� LQ� ,WDOLD� GDOOD� *HUPDQLD�� ´IHFRQGDWD�
>GDOOD@�GRWWULQD�FHOOXODUHµ�H��VRSUDWWXWWR�VROLGDPHQWH�FROOHJDWD�DOOD�SDWR�
ORJLD��JUD]LH�DOO·LQVHJQDPHQWR�GL�5XGROI�9LUFKRZ�
*LXVHSSH�/HYL�q�XQ�WLSLFR�UDSSUHVHQWDQWH�GL�XQD�QXRYD�JHQHUD]LRQH�GL�
PHGLFL�H�QDWXUDOLVWL��R��SL��FRUUHWWDPHQWH��PHGLFL�QDWXUDOLVWL�����L�TXDOL��
D�GLIIHUHQ]D�GHL�ORUR�SUHGHFHVVRUL��HEEHUR�OD�SRVVLELOLWj�GL�DSSUHQGHUH�
VXL�EDQFKL�XQLYHUVLWDUL�OH�WHRULH�FLWRORJLFKH�H�ÀVLRORJLFKH�H�OH�QXRYH��
UDIÀQDWH� WHFQLFKH� LVWRORJLFKH� H� PLFURVFRSLFKH�� GD� PDHVWUL� FKH� QH�
DYHYDQR�IDWWR�HVSHULHQ]D�DOO·HVWHUR��SDUWLFRODUPHQWH�LQ�*HUPDQLD���

�����/D�IRUPD]LRQH�D�)LUHQ]H�H�OH�SULPH�ULFHUFKH
1HO�������D����DQQL��/HYL�HQWUDYD�GD�VWXGHQWH�QHOOD�6H]LRQH�GL�0HGLFLQD�
GHO�5HJLR�,VWLWXWR�GL�6WXGL�6XSHULRUL�3UDWLFL�H�GL�3HUIH]LRQDPHQWR�GL�
)LUHQ]H��6HEEHQH�O·,VWLWXWR�QRQ�IRVVH�XQD�YHUD�H�SURSULD�XQLYHUVLWj��OR�
VDUHEEH�GLYHQWDWR�VROR�QHO��������H�GDL�SULPL�DQQL�2WWDQWD�DWWUDYHUVDVVH�
XQ�SHULRGR�GL�LQFHUWH]]D�LVWLWX]LRQDOH��GRYXWD�D�XQ�VXVVHJXLUVL�GL�ULIRUPH�
FRQWUDGGLWWRULH��H�XQD�FULVL�GL�RUJDQLFR����LO�JLRYDQH�VWXGHQWH�YL�WURYz�
XQ�WHUUHQR�FXOWXUDOPHQWH�IHUWLOH��'DO������YL�LQVHJQDYDQR�LO�SDWRORJR�
$OHVVDQGUR�/XVWLJ��DOOLHYR�GL�(UQVW�YRQ�%U�FNH��H�O·DQDWRPLVWD�*LXOLR�
&KLDUXJL��GLVFHSROR�GL�TXHO�*LXOLR�5RPLWL�FKH�HUD�VWDWR�SURWDJRQLVWD�GHO�
ULQQRYDPHQWR�PHWRGRORJLFR�GHOOD�$QDWRPLD�8PDQD�LWDOLDQD�QHJOL�DQQL�
6HWWDQWD��FRQ�O·LQWURGX]LRQH�QHL�FRUVL�GL�HVWHVH�QR]LRQL�GL�HPEULRORJLD��
GL� DQDWRPLD� PLFURVFRSLFD� H� GL� FLWRORJLD�� VHFRQGR� O·LQWHUSUHWD]LRQH�
JHJHQEDXHULDQD�GHOOH�GLVFLSOLQH�PRUIRORJLFKH����'DO�������OD�FDWWHGUD�
GL�)LVLRORJLD�GHOOD�6H]LRQH�GL�6FLHQ]H�1DWXUDOL�HUD� WHQXWD�GD�*LXOLR�
)DQR��SURYHQLHQWH�GDOOD�VFXROD�WRULQHVH�GL�$QJHOR�0RVVR�H�DXWRUH�GL�
VWXGL�SLRQLHULVWLFL�VXOO·HFFLWDPHQWR�QHUYRVR�GHOOD�IXQ]LRQH�VHFUHWRULD����
)UD�LO������H�LO������RSHUz�D�)LUHQ]H�DQFKH�'DYLGH�&DUD]]L��´ELRORJR�
PLOLWDQWHµ����RWWLPR�PLFURVFRSLVWD��LO�SL��HQWXVLDVWD�H�GRJPDWLFR�SRUWD�
YRFH�GHOO·DSSURFFLR�FKLPLFR�ÀVLFR�DL�IHQRPHQL�YLWDOL��FKH�IX�DLXWR�DOOD�
FDWWHGUD�GL�=RRORJLD�H�$QDWRPLD�FRPSDUDWD�GHL�9HUWHEUDWL�
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7HUPLQDWL� JOL� VWXGL�� QHO� �����/HYL� HQWUz�GD� LQWHUQR�QHOO·,VWLWXWR�GL�
$QDWRPLD�3DWRORJLFD�GL�/XVWLJ��SHU�UHVWDUYL�ÀQR�DO�������4XL�FRQREEH�
*LQR�*DOHRWWL��IXWXUR�SURIHVVRUH�GL�3DWRORJLD�JHQHUDOH�D�1DSROL���FRQ�
FXL�LQVWDXUz�XQ�VDOGR�H�GXUDWXUR�VRGDOL]LR�VFLHQWLÀFR�H�XPDQR��1HOOR�
VWHVVR� SHULRGR� IUHTXHQWDYDQR� O·,VWLWXWR� ÀRUHQWLQR� JLRYDQL� VWXGLRVL�
GL�YDJOLD�� FRPH�)LOLSSR�%RWWD]]L�� DLXWR�GL�*LXOLR�)DQR�� H�$PHGHR�
+HUOLW]ND� �LQWHUQR� QHO�PHGHVLPR� ,VWLWXWR��� IXWXUL� FDSL� VFXROD� GHOOD�
ÀVLRORJLD�LWDOLDQD�H�JLj�DOO·HSRFD�VRVWHQLWRUL�GHOOD�FRQYHUJHQ]D�IUD�OD�
VFLHQ]D�ELRORJLFD�H�OD�SUDWLFD�PHGLFD��VHFRQGR�O·HVHPSLR�WHGHVFR���
/HYL��SXU� FRQWLQXDQGR� OD�SURSULD� FDUULHUD�GD�DQDWRPLVWD�� H� VHPSUH�
GLIHQGHQGR� LO� YDORUH� GHOOD� PRUIRORJLD� LQ� XQ� SHULRGR� GL� JHQHUDOH�
UHD]LRQH� FRQWUR� OH� VFLHQ]H� GHOOD� IRUPD�� IX� IRUWHPHQWH� LQÁXHQ]DWR�
GDOOD�QRXYHOOH�YDJXH�ÀVLRORJLFD��FRVu�DXWRUHYROPHQWH�UDSSUHVHQWDWD�
D�)LUHQ]H��1RQ�D�FDVR��L�VXRL�SULPL�ODYRUL�SXEEOLFDWL��IUD�FXL�GXH�LQ�
FROODERUD]LRQH�FRQ�*DOHRWWL��VRQR�GL�FDUDWWHUH�SUHWWDPHQWH�VSHULPHQ�
WDOH��VXOOD�ULJHQHUD]LRQH�GHOOH�ÀEUH�PXVFRODUL�H�QHUYRVH�H�VXOO·HIIHWWR�
GHL�VDOL�VXO�WHVVXWR�UHQDOH���
1HO� ELHQQLR� ����������� /HYL� IX� DVVLVWHQWH� SUHVVR� OD� &OLQLFD� GL�
0DODWWLH�1HUYRVH�H�0HQWDOL�GLUHWWD�GD�(XJHQLR�7DQ]L��GLPRVWUDQGR�
SHUz�VFDUVR�LQWHUHVVH�SHU�OD�GLPHQVLRQH�SUHWWDPHQWH�WHUDSHXWLFD�GHOOD�
PHGLFLQD����0DJJLRUH�HQWXVLDVPR�JOL�VXVFLWDYD� LQYHFH� OD�FLWRORJLD��
SURSULR� LQ� TXHJOL� DQQL� HJOL� FRPLQFLDYD� OD� VXD� OXQJD� VHULH� GL� VWXGL�
FRPSDUDWLYL� VXO�QXPHUR�H� LO�YROXPH�GHOOH�FHOOXOH� LQ�JHQHUDOH��H�GL�
TXHOOH� QHUYRVH� LQ� SDUWLFRODUH�� 'D� RVVHUYD]LRQL� FRQGRWWH� VX� SL�� GL�
VHWWDQWD�GLYHUVH�VSHFLH��HJOL�WUDVVH�OD�FRQFOXVLRQH��FRVLGGHWWD�´OHJJH�
GL�/HYLµ�� FKH� OD� GLPHQVLRQH� GHO� SLUHQRIRUR� �LO� FRUSR� FHOOXODUH� GHO�
QHXURQH��q�SURSRU]LRQDOH�DOO·HVWHQVLRQH�GHOO·DUERUL]]D]LRQH�GHO�VXR�
DVVRQH�HG�DOOH�VXH�FRQQHVVLRQL��,QROWUH��HJOL�RVVHUYz�XQD�SURSRU]LRQD�
OLWj�GLUHWWD�IUD�OD�GLPHQVLRQH�GHOOH�FHOOXOH�QHUYRVH�H�OD�PROH�FRUSRUHD��
LQ�VSHFLH�GLYHUVH��PD�DQFKH�LQ�DQLPDOL�GLYHUVL�GHOOD�PHGHVLPD�VSHFLH��
H�LQWHUSUHWz�TXHVWL�ULVXOWDWL�FRPH�XQD�FRQIHUPD�DOOD�RVVHUYD]LRQH�GHO�
%L]]R]HUR��FKH�L�WHVVXWL�SHUHQQL��L�QHXURQL��OD�FXL�GLYLVLRQH�VL�DUUHVWD�
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LQ� HWj� IHWDOH�� FUHVFRQR� SHU� HVWHQVLRQH� GHOOH� FHOOXOH���� $O� SHULRGR�
GL� DVVLVWHQWDWR� QHOOD� FOLQLFD� SVLFKLDWULFD� ULVDOH� DQFKH� LO� VXR� LPSRU�
WDQWH�VWXGLR�VXOOD�.HUQSODVPDUHODWLRQ��LO�SUREOHPD�GHO�UDSSRUWR�IUD�
OD�GLPHQVLRQH�GHO�QXFOHR�H�TXHOOD�GHO�SURWRSODVPD��HYLGHQ]LDWR�SHU�
SULPR�GD�7KHRGRU�%RYHUL���
1HOO·DQQR�DFFDGHPLFR�����������/HYL�IX�RVSLWH�QHO�ODERUDWRULR�GL�
2VNDU�+HUWZLJ��DQDWRPLVWD�HG�HPEULRORJR�DOOLHYR�GL�(UQVW�+DHFNHO��
9L�FRQGXVVH�VWXGL�VXOOD�UHD]LRQH�GHOO·RYDLR�D�VWLPROL�LQÀDPPDWRUL�H�
VXOOR�VYLOXSSR�GHO�FRQGULRFUDQLR�QHO�IHWR�XPDQR���
'L� ULWRUQR� GD� %HUOLQR�� RWWHQQH� LO� SRVWR� GL� DLXWR� QHO� ODERUDWRULR� GL�
$QDWRPLD�8PDQD�GL�&KLDUXJL��FKH�PDQWHQQH�SHU�XQGLFL�DQQL�
,O�SULPR�GHFHQQLR�GHO�1RYHFHQWR�q�SHU�/HYL�XQ�SHULRGR�GL�SURIRQGD�
H�GHÀQLWLYD�PDWXUD]LRQH��LQ�FXL�IRFDOL]]D�SLHQDPHQWH�L�VXRL�LQWHUHVVL�
GLVFLSOLQDUL� �LVWRORJLD�� DQDWRPLD� ÀQH� H� FLWRORJLD��� DFTXLVLVFH� SLHQD�
SDGURQDQ]D�GHOOH�WHFQLFKH�LVWRORJLFKH�H�PLFURVFRSLFKH��GL�FXL�GLYHUUj�
PDHVWUR���H��LQÀQH��VL�FRQFHQWUD�VXO�FDPSR�GL�ULFHUFD�FKH�JOL�GDUj�OD�
PDJJLRU�IDPD��OD�VWUXWWXUD�H�OD�IXQ]LRQH�GHO�WHVVXWR�QHUYRVR��5LVDOH�DOOD�
SULPD�PHWj�GHO�GHFHQQLR�OD�VXD�SULPD�SUHVD�GL�SRVL]LRQH�VXOOD�GLVSXWD�
IUD�́ QHXURQLVWLµ�H�́ UHWLFRODULVWLµ��GD�SRFR�ULDSHUWD�D�VHJXLWR�GHOOH�RVVHU�
YD]LRQL�GL�6WHSKDQ�YRQ�$SiWK\��������H�$EUHFKW�%HWKH���������FKH�
FRQ�LO�PHWRGR�GL�&DMDO�DYHYDQR�HYLGHQ]LDWR�UHWL�FRQWLQXH�GL�ÀEULOOH�IUD�
L�QHXURQL��3XU�HVSULPHQGR�OD�SURSULD�SHUVRQDOH�LQFOLQD]LRQH�YHUVR�OD�
LSRWHVL�UHWLFRODULVWD��/HYL�PDQWHQQH�XQ�DWWHJJLDPHQWR�FULWLFR�H�LPSDU�
]LDOH��FRQVFLR�GHOOH�LQVXIÀFLHQ]H��D�VXR�GLUH��GL�HQWUDPEH�OH�SRVL]LRQL�
H��VRSUDWWXWWR��UHVWLR�DG�DGHULUH�LQ�WRWR�D�XQD�GHOOH�GXH���

�����3DOHUPR��OH�FROWXUH�FHOOXODUL�LQ�YLWUR��3RL��7RULQR
1HO�������/HYL�RWWHQQH�O·LQFDULFR�GL�$QDWRPLD�7RSRJUDÀFD�DOO·8QL�
YHUVLWj�GL�6DVVDUL��GRYH�ULPDVH�VLQR�DO�������SRUWDQGR�FRQ�Vp�LO�FDUR�
DPLFR�H� DOOLHYR�7XOOLR�7HUQL��5LVDOJRQR�D�TXHVWR�SHULRGR�JOL� VWXGL�
LVWRORJLFL�HG�HPEULRORJLFL�FRPSLXWL�GDL�GXH�VXOOD�VWUXWWXUD�H�O·RULJLQH�
GHL� FRQGULRVRPL� �PLWRFRQGUL��� XQ� FDPSR�DOO·HSRFD�PROWR� IUHTXHQ�
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WDWR��H�WHDWUR�GL�VFRQWUR�DFFHVD�GLVSXWD�WUD�PRUIRORJL��WHQGHQWL�D�ULFR�
QRVFHUH�D�TXHVWH�IRUPD]LRQL�OD�GLJQLWj�GL�DXWHQWLFKH�VWUXWWXUH�FHOOX�
ODUL��H�ÀVLRORJL�GL�RULHQWDPHQWR�FKLPLFR�ÀVLFR��L�TXDOL��LQ�EDVH�DOOD�
WHRULD�DOORUD�HPHUJHQWH�GHOOR�VWDWR�FROORLGDOH�GHOOD�PDWHULD�YLYHQWH��
OL�FRQVLGHUDYDQR�GHOOH�FRQFUH]LRQL�HVWHPSRUDQHH�GHO�JHO��,Q�TXHVWD�
GLVSXWD��/HYL�GLIHQVH�FRQ�GHFLVLRQH� O·LSRWHVL�FROORLGDOH�� ULSRUWDQGR�
RVVHUYD]LRQL�FKH��DL�VXRL�RFFKL��FRQIHUPDYDQR�OD�QDWXUD�WUDQVLWRULD�
GL�TXHVWL� FRUSXVFROL� �FRPH�SXUH�� VFULYH�QHOOR� VWHVVR�SHULRGR��GHOOH�
ÀEULOOH�QHXURQDOL���GLPRVWUDQGR��LQ�TXHVWR��TXHO�FDUDWWHUH�GL�PRUIR�
ORJR�DWLSLFR�FXL�VL�HUD�DFFHQQDWR�VRSUD���
1HO�������/HYL�IX�QRPLQDWR�3URIHVVRUH�GL�$QDWRPLD�8PDQD�1RUPDOH�
D�3DOHUPR��,O�SHULRGR�VLFLOLDQR��DQFRUFKp�EUHYH��VROR�TXDWWUR�DQQL���
UDSSUHVHQWD� XQR� VSDUWLDFTXH� QHOOD� VXD� FDUULHUD�� Ë� LQ� TXHVWL� DQQL��
VXOOD�VFRUWD�GHO�SLRQLHULVWLFR�ODYRUR�GL�5RVV�*UDQYLOOH�+DUULVRQ��GL�
TXHOOL� GL�0�� H�:��/HZLV� H� GL�$OH[LV�&DUUHO���� FK·HJOL� VL� JHWWD� FRQ�
LPSHWR��SULPR�LQ�,WDOLD��QHOOD�FROWLYD]LRQH�GL�WHVVXWL� LQ�YLWUR��1HJOL�
DQQL� VHJXHQWL�� H� SUDWLFDPHQWH�SHU� WXWWR� LO� UHVWR�GHOOD� VXD�YLWD�� HJOL�
XWLOL]]HUj� OD� FROWXUD� FHOOXODUH� SHU� LQGDJDUH� RJQL� WLSR� GL� WHVVXWR�� LQ�
SDUWLFRODUH�TXHOOR�QHUYRVR���
/·DYYHQWR�GL�TXHVWD�QXRYD�WHFQLFD�UDSSUHVHQWD�SHU�/HYL��FRPH�SHU�
GLYHUVL�VXRL�FRQWHPSRUDQHL��PROWR�SL��FKH�XQ�VHPSOLFH�DYDQ]DPHQWR�
WHFQLFR��/D�FROWXUD�LQ�YLWUR�FRQVHQWLYD�LQIDWWL�GL�VXSHUDUH�OD�OLPLWD�
]LRQH�FKH�/HYL�DYHYD�VHPSUH�WURYDWR�RGLRVD�QHOOD�WHFQLFD�LVWRORJLFD�
H�PLFURVFRSLFD��OD�QHFHVVLWj�GL�ÀVVDUH��FRQ�SURFHGLPHQWL�FRPSOLFDWL��
OXQJKL� H� LQYDVLYL�� LO� PDWHULDOH� LQ� XQ� VXSSRUWR� ULJLGR�� DOWHUDQGRQH�
LQHYLWDELOPHQWH�OD�VWUXWWXUD�
1HOOD� WHFQLFD� GHOOD� VRVSHQVLRQH� LQ� JRFFLD�� /HYL� YHGHYD� OD� SRVVL�
ELOLWj�QRQ�VROR�GL�RVVHUYDUH�ÀQDOPHQWH� LO� WHVVXWR� LQ�FRQGL]LRQL�SL��
YLFLQH�D�TXHOOH�QDWXUDOL��PD�VRSUDWWXWWR�GL�VHJXLUOR�QHO�VXR�SURFHVVR�
GL�VYLOXSSR��LO�FKH�DSULYD�DOO·LVWRORJLD�OD�YLD�DG�XQR�VWXGLR�YHUDPHQWH�
´ELRORJLFRµ�GHL�WHVVXWL��LQ�FXL�VL�SRWHVVHUR�FRPELQDUH�O·DQDOLVL�GHOOD�
IRUPD��GHOOR�VYLOXSSR�H�GHOOD�IXQ]LRQH����4XHVWD�VXD�´HYROX]LRQHµ�LQ�
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XQ�VHQVR�SL��PDUFDWDPHQWH�ÀVLRORJLFR�QRQ�VIXJJu�DO�VRGDOH�&DUD]]L��
LO�TXDOH��LQ�XQD�UDVVHJQD�GHO�������FRVu�FRPPHQWDYD��´,O�/HYL�>«@�
DQFKH� QHOOH� VXH� SULPH� RVVHUYD]LRQL� VXOOH� FHOOXOH� FROWLYDWH� LQ� YLWUR�
SDUHYD� QRQ� GRYHVVH� DEEDQGRQDUH� O·LQGLUL]]R� SUHWWDPHQWH�PRUIROR�
JLFR��PD�QHO�SURVHJXLUOH��IRUVH�VXR�PDOJUDGR��>«@�VL�WURYz�LPSHJQDWR�
D�VYROJHUOH�FRQ� O·LQGLUL]]R�GHOOD�FKLPLFD�ÀVLFD��Ë�GL�EXRQ�DXJXULR�
SHU�JOL�VWXGL�FLWRORJLFL�LWDOLDQL�FKH�XQ�ODYRUDWRUH�WHQDFH�H�SURYYLVWR�
GL�VRGD�FXOWXUD�FRPH�LO�/HYL��VYROJD�OD�VXD�DWWLYLWj�VFLHQWLÀFD�LQ�XQ�
FDPSR�ÀQRUD�VFDUVDPHQWH�FROWLYDWR�LQ�,WDOLDµ���
2YYLDPHQWH��/HYL�QRQ�HUD�FRVu�VSURYYHGXWR�GD�ULWHQHUH�OD�FROWXUD�LQ�
YLWUR� XQD� ULSURGX]LRQH� IHGHOH� GHO� WHVVXWR� LQ� YLYR��8QD� EXRQD� SDUWH�
GHL�VXRL� ODYRUL�VSHULPHQWDOL�q� LQIDWWL�GHGLFDWD�DOOR�VWXGLR�PHWLFRORVR�
GHOOH�DOWHUD]LRQL� VXELWH�GDOOD�FHOOXOD�QHO�PH]]R�GL� FROWXUD�� D� VHJXLWR�
GHO� YDULDUH� GHOOH� FRQGL]LRQL� ÀVLFKH� �SUHVVLRQH�� WHPSHUDWXUD�� GLOXL�
]LRQH��H�FKLPLFKH��LQÁXVVR�GHO�PH]]R�VXOOR�VYLOXSSR�GHOO·HVSLDQWR���
(JOL�RVVHUYz��IUD�O·DOWUR��FRPH�OD�SUROLIHUD]LRQH�GHO�WHVVXWR�LQL]L�GDOOD�
SHULIHULD�GHOO·HVSLDQWR��H�FRPH�LO�SURFHVVR�GL�FUHVFLWD�QHOOH�GXH�UHJLRQL�
GLIIHULVFD�LQ�PRGR�HYLGHQWH��H�DWWULEXu�TXHVWD�GLIIHUHQ]D�DOOH�UHD]LRQL�
FKLPLFR� ÀVLFKH� GHWHUPLQDWH� GDOO·LQÁXVVR� GHO� PH]]R� VXOOH� FHOOXOH��
$QFKH�OD�VWUXWWXUD�SULPDULD�GHOOD�FHOOXOD�DSSDULYD�LQÁXHQ]DWD�GDOO·DP�
ELHQWH�GL�FROWXUD��/HYL�RVVHUYD��QHOOH�FHOOXOH� LQ�YLWUR��XQR�VELODQFLD�
PHQWR�GHOOD�.HUQSODVPDUHODWLRQ�LQ�QHWWR�IDYRUH�GHO�FLWRSODVPD���
/·RVVHUYD]LRQH�GLUHWWD�GL�PRGLÀFD]LRQL�FRVu�LPSRUWDQWL�QHOOD�VWUXWWXUD�
H� ÀVLRORJLD� GHOOD� FHOOXOD� LQGXFHYDQR� DOOD� FDXWHOD� QHOOH� FRQFOXVLRQL��
/HYL��VRVWHQLWRUH�HQWXVLDVWD�GHOOD�WHQGHQ]D�VSHULPHQWDOH�LQ�DQDWRPLD��
VL�GLPRVWUDYD�EHQ�FRQVFLR�GHOOH�VXH�OLPLWD]LRQL��ROWUH�FKH�GHOOD�QHFHV�
VLWj� GL� FRQFLOLDUH� WHFQLFKH� H� DSSURFFL� GLYHUVL� DOOR� VWXGLR� GL� XQ� VROR�
SUREOHPD��4XHVWD�LPSRVWD]LRQH�JXLGHUj�OD�VXD�SHUVRQDOH�ULFHUFD��PD�
LQÁXu�DQFKH�VXO�VXR�PRGR�GL�GLULJHUH�OD�ULFHUFD�GHL�FROODERUDWRUL�
1HO� ����� /HYL� SUHVH� SRVVHVVR� GHOOD� FDWWHGUD� GL�$QDWRPLD�8PDQD�
1RUPDOH�DOO·8QLYHUVLWj�GL�7RULQR��,O�WLWROR�VFHOWR�SHU�OD�SUROXVLRQH��
)RUPD�H�)XQ]LRQH��q�LQGLFDWLYR�H�SURJUDPPDWLFR��HG�LO�FRQWHQXWR�q�
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XQD�VHUUDWD�H�FRQYLQWD�GLIHVD�GHOOD�PRUIRORJLD��PD�XQD�PRUIRORJLD�GL�
WLSR�QXRYR�
,Q� TXHVWR� WHVWR� VRQR� ULQWUDFFLDELOL� GLYHUVH� FDUDWWHULVWLFKH� GHOOD�
YLVLRQH� OHYLDQD� GHOOD� DQDWRPLD� H� GHL� VXRL� UDSSRUWL� FRQ� OR� VWXGLR�
GHOOH� IXQ]LRQL����2OWUH�D�XQD�FULWLFD�SXQJHQWH�DOOH�JUDQGL�SURPHVVH�
QRQ�PDQWHQXWH�GDOOR�VWXGLR�GHL�SURFHVVL�FKLPLFL�H�ÀVLFL�SHU�Vp��/HYL�
SURSRQHYD�OD�SURSULD�YLVLRQH�GL�XQD�FRQYHUJHQ]D�IUD�OR�VWXGLR�GHOOD�
IRUPD� H� TXHOOR� GHOOH� IXQ]LRQL�� LQ� FXL� O·DQDWRPLD� DYHVVH� DQFRUD�XQ�
UXROR�FHQWUDOH��SRLFKp��ULEDGLYD��´OD�VWRULD�GHOOD�ÀVLRORJLD�GHL�FHQWUL�
QHUYRVL� q� VWRULD� GL� FRQTXLVWH� DQDWRPLFKHµ���� H� QRQ� q� SL�� SRVVLELOH�
VSHUDUH�GL�UDJJLXQJHUH�XQD�FRQFOXVLRQH�YHURVLPLOH�VXOO·HVVHQ]D�GHL�
SURFHVVL�YLWDOL��SUHVFLQGHQGR�GDOOD�VWUXWWXUD�R�GDOOD�IXQ]LRQH���
1HJOL� DQQL� VXFFHVVLYL�� /HYL� FRQWLQXz� DG� DSSOLFDUH� LO�PHWRGR� GHOOD�
FROWXUD�LQ�YLWUR�DOOR�VWXGLR�GHL�WHVVXWL�SL��GLVSDUDWL��VHJXHQGR�O·LP�
SRVWD]LRQH� FRPSDUDWLYD� FKH� JLj� IDFHYD� SURSULD� QHO� ������� RWWH�
QHQGR� ULVXOWDWL� LPSRUWDQWL� H� DPSLDPHQWH� FLWDWL���� 6XR� RJJHWWR� GL�
VWXGLR�SUHIHULWR��SHUz�UHVWDURQR�OH�FHOOXOH�QHUYRVH��H�LQ�SDUWLFRODUH�LO�
SUREOHPD�GHOOD�ORUR�VWUXWWXUD��FUHVFLWD�H�GHJHQHUD]LRQH��1HO�SHULRGR�
WRULQHVH��VROR�R�LQ�FROODERUD]LRQH�FRQ�L�VXRL�DOOLHYL��0H\HU��*RGLQD�
H�'HORUHQ]L���/HYL� SURGXVVH�XQD�JUDQGH�TXDQWLWj� GL� VWXGL�� OD� SDUWH�
SL��FRVSLFXD�GHL�TXDOL� �GHGLFDWD�DOOD�FUHVFLWD�GHOOH�FHOOXOH�QHUYRVH��
ULFRUUHQGR�DOOH� WHFQLFKH�SL��DYDQ]DWH��FRPH� OD�PLFURGLVVH]LRQH�� OD�
PLFURIRWRJUDÀD�H�OD�FLQHPDWRJUDÀD��XWLOL]]DWD�SHU�OD�GHVFUL]LRQH�GHL�
SURFHVVL�GL�FUHVFLWD�GHOOH�FHOOXOH�ROWUH�L�FRQÀQL�GHOO·HVSLDQWR��,�ULVXO�
WDWL�RWWHQXWL��LQ�SDUWLFRODUH�OD�GHVFUL]LRQH�GHOOD�IRUPD]LRQH�GL�DQDVWR�
PRVL�IUD�ÀEUH�QHXURQDOL����IXURQR�ODUJDPHQWH�ULSUHVL�GDOOD�OHWWHUDWXUD�
LQWHUQD]LRQDOH��RWWHQHQGR�LO�SODXVR�GHOOR�VWHVVR�+DUULVRQ���
$OOD�PHWj�GHJOL�DQQL�9HQWL��LQ�FROODERUD]LRQH�FRQ�O·DOOLHYR�2OLYLHUR�
0DULR�2OLYR��/HYL�LQL]Lz�D�FRQVLGHUDUH�VLVWHPDWLFDPHQWH�LO�SUREOHPD�
GHOO·DQWDJRQLVPR�IUD�SUROLIHUD]LRQH�H�GLIIHUHQ]LD]LRQH�FHOOXODUL��LQWH�
UHVVH�FKH�OR�SRUWz�DG�DSULUH�LO�FDPSR��DOORUD�SUHVVRFKp�LQHVSORUDWR�LQ�
,WDOLD��GHJOL�VWXGL�VXO�UDSSRUWR�IUD�DFFUHVFLPHQWR�H�VHQHVFHQ]D�QHJOL�
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RUJDQLVPL���� 'DL� SULPL� DQQL� 7UHQWD�� /HYL� FRQFHVVH� D� TXHVWR� IHQR�
PHQR�XQ·DWWHQ]LRQH�VHPSUH�PDJJLRUH��FRQFHQWUDQGRVL�VXOOD�DQDOLVL�
FULWLFD�GHOOH�GLIIHUHQ]H�IUD�VHQHVFHQ]D�´ÀVLRORJLFDµ�H��´SDWRORJLFDµ��
XQ� DUJRPHQWR� GD� WHPSR� DO� FHQWUR� GL� XQ·DVSUD� GLVSXWD� LGHRORJLFD��
VRSUDWWXWWR�LQ�*HUPDQLD��PD�DQFRU�SULYR�GL�XQD�VLQWHVL�FULWLFD����9L�
GHGLFKHUj� GXH� YROXPLQRVL� WUDWWDWL�� H� QHO� VHFRQGR�'RSRJXHUUD� VDUj�
SURPRWRUH�H�GLUHWWRUH�GL�XQ�&HQWUR�GL�6WXGLR�VXOOD�6HQHVFHQ]D�GHO�
&15����,O�&HQWUR��QRQRVWDQWH�OD�VXD�EUHYH�YLWD��IX�FKLXVR�QHO������
FRQ�LO�FROORFDPHQWR�IXRUL�UXROR�GL�/HYL���SURGXVVH�FRQWULEXWL�LPSRU�
WDQWL�VXOOR�VYLOXSSR�GHO�VLVWHPD�QHUYRVR�QHO�SHULRGR�HPEULRQDOH��FRQ�
SDUWLFRODUH�ULJXDUGR�SHU�L�UDSSRUWL�IUD�OD�QHXURJHQHVL�H�OD�IRUPD]LRQH�
GHJOL�RUJDQL�SHULIHULFL�QHOO·HPEULRQH�
4XHVWD� OLQHD� GL� ULFHUFD� GHULYDYD� GLUHWWDPHQWH� GDOOH� HVSHULHQ]H�
FRPSLXWH�GXUDQWH� OD�JXHUUD�GDOOD�VXD�DOOLHYD�5LWD�/HYL�0RQWDOFLQL��
GD� VROD� H� LQ� FROODERUD]LRQH� FRQ� LO� PDHVWUR�� /H� FRQGL]LRQL� LQ� FXL�
TXHVWL� HVSHULPHQWL� IXURQR�SRUWDWL� D� WHUPLQH�� LQ� WRWDOH� FODQGHVWLQLWj�
H�LQ�XQ�ODERUDWRULR�LPSURYYLVDWR��VRQR�VWDWH�SL��YROWH�GHVFULWWH����/D�
0RQWDOFLQL�DYHYD�WUDWWR�LVSLUD]LRQH�GD�XQ�ODYRUR�GHO������GL�9LNWRU�
+DPEXUJHU��XQ�DOOLHYR�GL�+DQV�6SHPDQQ��LO�TXDOH�DYHYD�DIIURQWDWR�
VSHULPHQWDOPHQWH� LO� SUREOHPD� GHO� UDSSRUWR� IUD� OR� VYLOXSSR� GHOOH�
HVWUHPLWj� �DOL� H� ]DPSH�� H� TXHOOR� GHL� FRUULVSRQGHQWL� FHQWUL� QHUYRVL�
YHUWHEUDOL� QHOO·HPEULRQH�GL� SROOR��+DPEXUJHU� DYHYD�RVVHUYDWR� FKH�
O·HVWLUSD]LRQH�GHOOH� HVWUHPLWj�� LQ� HPEULRQL�ÀQR� D����RUH�G·LQFXED�
]LRQH�� FRPSRUWDYD� OD� GHJHQHUD]LRQH� GHO� WHVVXWR� QHUYRVR� �JDQJOL�
VSLQDOL� VHQVLWLYL��PD� VRSUDWWXWWR�PRWRUL�� H� DYHYD� WHQWDWR� XQD� VSLH�
JD]LRQH�TXDOLWDWLYD�GHO�IHQRPHQR��/HYL�0RQWDOFLQL�H�/HYL�ULSUHVHUR�
LO�PHGHVLPR� HVSHULPHQWR��PD� EDVDQGRVL� VX� DOFXQH� FULWLFKH� DOO·DS�
SURFFLR�GL�+DPEXUJHU��,Q�SULPR�OXRJR��HVVL�LPSLHJDURQR�XQD�WHFQLFD�
GL� FRORUD]LRQH� �O·LPSUHJQD]LRQH� FRQ� QLWUDWR� G·DUJHQWR�� VHFRQGR� OD�
WHFQLFD�GL�&DMDO���GH�&DVWUR��FKH��FRQWUDULDPHQWH�DOOD�FRORUD]LRQH�FRQ�
PHWRGR�GL�1LVVO�LPSLHJDWD�GD�+DPEXUJHU��FRQVHQWLYD�GL�GLVWLQJXHUH�
QHWWDPHQWH�OH�FHOOXOH�QHUYRVH�GLIIHUHQ]LDWH�GD�TXHOOH�LQGLIIHUHQ]LDWH�
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H�GDJOL�DOWUL�WLSL�FHOOXODUL�SUHVHQWL�QHO�WHUULWRULR��3RL��FRQFHQWUDURQR�OD�
SURSULD�DWWHQ]LRQH�LQ�PRGR�SDUWLFRODUH�VXL�JDQJOL�VHQVLWLYL��GRUVDOL���
PHJOLR�HYLGHQ]LDWL�GDOOD�FRORUD]LRQH�H�TXLQGL�SL��DGDWWL�D�XQD�YDOX�
WD]LRQH�TXDQWLWDWLYD�GHL�SURFHVVL� FHOOXODUL� H�� GD�XOWLPR�� FRPSLURQR�
RVVHUYD]LRQL�D�GLYHUVL�VWDGL��DQ]L�FKH�XQR�VROR��FRPH�DYHYD�IDWWR�LO�
ULFHUFDWRUH�WHGHVFR�
/H�FRQFOXVLRQL� UDJJLXQWH�GD�/HYL�0RQWDOFLQL�H�/HYL�� VXOOD�EDVH�GL�
TXHVWD� GLYHUVD� LPSRVWD]LRQH� VSHULPHQWDOH�� ULVXOWDURQR� SUHVVR� FKH�
RSSRVWH�D�TXHOOH�GL�+DPEXUJHU��4XHVW·XOWLPR�ULWHQHYD�G·DYHU�FRQIHU�
PDWR�O·LSRWHVL�GL�'HWZLOHU��VHFRQGR�FXL�LO�FDPSR�SHULIHULFR�GHOO·LQ�
QHUYD]LRQH�KD�XQ�LQÁXVVR�GLUHWWR�VXOOD�FUHVFLWD�GHOOH�FRUULVSRQGHQWL�
ÀEUH�QHUYRVH�DG�HVVR�DIIHUHQWL��LQGXFHQGR�OR�VYLOXSSR�GHOOH�FHOOXOH�
JDQJOLDUL� H� FRQWUROODQGRQH� OD� GLIIHUHQ]LD]LRQH�� /HYL� 0RQWDOFLQL� H�
/HYL��FRQ�XQ�DSSURFFLR�SL��DQDOLWLFR�H�TXDQWLWDWLYR��DYHYDQR�LQYHFH�
UDJJLXQWR�OD�FRQFOXVLRQH�FKH�O·DUUHVWR�GHOOR�VYLOXSSR�QHL�WHVVXWL�QRQ�
GLSHQGHVVH� GDOO·LQWHUUX]LRQH� GHOOD� SUROLIHUD]LRQH� FHOOXODUH�� WUDWWDQ�
GRVL�SLXWWRVWR�GL�XQ�IHQRPHQR�GL�GHJHQHUD]LRQH�GHL�QHUYL�JLj�GLIIH�
UHQ]LDWL� LQ� DVVHQ]D� GHO� WHUULWRULR� GD� LQQHUYDUH�� /·LQWHUSUHWD]LRQH�
GL� +DPEXUJHU� HUD� OHJDWD� D� XQD� WUDGL]LRQH� VSHFLÀFD�� TXHOOD� GHOOD�
(QWZLFNOXQJVPHFKDQLN�� HJOL� LQTXDGUDYD� OH� UHOD]LRQL� IUD� WHUULWRULR�
LQQHUYDWR�H�ÀEUH�QHUYRVH�QHL� WHUPLQL�GL�XQD� LQGX]LRQH�� FLRq�GL�XQ�
HIIHWWR�RUJDQL]]DWRUH�GHO�FDPSR�SHULIHULFR�VXL�QHUYL��/HYL�0RQWDOFLQL�
H� /HYL�� DO� FRQWUDULR�� VL� IRQGDYDQR� VXOO·LSRWHVL� OHYLDQD� GHOOD� FRUUH�
OD]LRQH�IUD�DPSLH]]D�GHOO·DUERUL]]D]LRQH�H�GLPHQVLRQL�GHO�QHXURQH�
�OHJJH�GL�/HYL��FIU��VXSUD��������$QFKH�VXOOD�EDVH�GHOO·DQDOLVL�GL�XQ�
PDJJLRU�QXPHUR�GL�VWDGL�GL�VYLOXSSR��HVVL�RVVHUYDURQR�FRPH�OD�GHJH�
QHUD]LRQH�GHO� WHVVXWR�QHUYRVR�D�VHJXLWR�GHOO·DPSXWD]LRQH�GHOO·DUWR�
IRVVH�LQ�UHDOWj�XQ�IHQRPHQR�GL�GHJHQHUD]LRQH�GHOOH�FHOOXOH�JLj�GLIIH�
UHQ]LDWH�� H� QRQ� LPSOLFDVVH� DOFXQD� ULGX]LRQH� QHOOD� SUROLIHUD]LRQH�
GHOOH�FHOOXOH�QRQ�GLIIHUHQ]LDWH����6L�WUDWWDYD�TXLQGL�GL�GXH�ÀORVRÀH�D�
FRQIURQWR��O·HPEULRORJLD�ÀVLRORJLFD�GL�+DPEXUJHU��FKH�LQTXDGUDYD�L�
IHQRPHQL�LQ�XQ�TXDGUR�GL�UHD]LRQL�FKLPLFKH�VSHFLÀFKH��H�O·DQDWRPLD�
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ÀVLRORJLFD�GHOOD�VFXROD�GL�/HYL��FKH�SRQHYD�DO�FHQWUR�GHOO·DWWHQ]LRQH�
OD�PRUIRORJLD�GHOOD�FHOOXOD�H�L�VXRL�SURFHVVL�GL�DFFUHVFLPHQWR�
1HO�SULPR�ELHQQLR�GL�YLWD�GHO�&HQWUR��������������H�SULPD�GHOO·HPL�
JUD]LRQH�GL�5LWD�/HYL�0RQWDOFLQL�QHJOL�6WDWL�8QLWL��DXWXQQR��������OD�
FRUUHOD]LRQH�IUD� WHVVXWL�QHUYRVL�H� LQQHUYDWL�QHOOR�VYLOXSSR�GHOO·HP�
EULRQH�GL�SROOR�IX�XQR�GHL�PDJJLRUL�ÀORQL�GL�ULFHUFD��DO�TXDOH�VL�DVVR�
FLDURQR�DOWUL�FROODERUDWRUL�� LQ�SDUWLFRODUH�5RGROIR�$PSULQR��/·DOWUR�
SROR� GL� VYLOXSSR� GHOOD� ULFHUFD� ULPDVHUR� RYYLDPHQWH� OH� FROWXUH� LQ�
YLWUR���
$QFKH�LQ�TXHVWD�XOWLPD�LPSUHVD�GL�/HYL�DSSDUH�HYLGHQWH�OD�WHQGHQ]D��
PDQLIHVWDWD� QHO� FRUVR� GL� WXWWD� OD� VXD� YLWD� VFLHQWLÀFD�� DOO·DSSURIRQ�
GLPHQWR� FULWLFR� GL� SRFKL� SUREOHPL� IRQGDPHQWDOL� IUD� ORUR� OHJDWL�� GL�
FDUDWWHUH� SURSULDPHQWH� ELRORJLFR�PHGLFR� �VYLOXSSR� H� VHQHVFHQ]D�
GHJOL�RUJDQL��H�PHWRGRORJLFR��VYLOXSSR�H�PLJOLRUDPHQWR�GL�WHFQLFKH�
LVWRORJLFKH��FLWRORJLFKH�H�PLFURVFRSLFKH����

�����/D�IRUPD�H�OD�IXQ]LRQH��OD�WHFQLFD�H�O·HVSHULPHQWR��/HYL�
PDHVWUR�GL�ELRORJLD
/HYL� IX� SHU� IRUPD]LRQH� DQ]LWXWWR� XQ� PRUIRORJR�� /H� GLVFLSOLQH�
FXL� PDJJLRUPHQWH� FRQWULEXu� QHOOD� VXD� FDUULHUD� VFLHQWLÀFD� IXURQR�
LQIDWWL� O·LVWRORJLD� H� O·DQDWRPLD�PLFURVFRSLFD� �WLVVXWDOH� H� FHOOXODUH���
1RQGLPHQR�� H� QRQRVWDQWH� OD� VXD� IRUPD]LRQH� PHGLFD� HG� LO� OXQJR�
LQVHJQDPHQWR� LQ� IDFROWj� GL�0HGLFLQD�� HJOL� IX� VHPSUH� H�ÀHUDPHQWH�
DYYHUVR� DOOD� OLPLWD]LRQH� GL� TXHVWH� SUDWLFKH� DOOD� PHUD� GHVFUL]LRQH�
GHOOH� VWUXWWXUH�� GHO� FRUSR� H� GHOOD� FHOOXOD�� 1RQ� VROWDQWR� �VXOOD� YLD�
WUDFFLDWD�GD�:LOKHOP�5RX[�H��LQ�,WDOLD��GDO�VXR�PDHVWUR�&KLDUXJL�IUD�
JOL� DOWUL�� SUHVWz� JUDQGH� DWWHQ]LRQH� DOOD� GLQDPLFD� GL� VYLOXSSR� GHOOH�
IRUPH�DQDWRPLFKH��FRQFHGHQGR�ODUJR�VSD]LR�D�TXHVWLRQL�H�SUREOHPL�
HPEULRORJLFL��PD�V·LPSHJQz�YLYDPHQWH�SHU�VRWWUDUUH�O·LVWRORJLD�DOOD�
IXQ]LRQH�GL�DQFHOOD�GHOO·DQDWRPLD��FKH�OH�HUD�WUDGL]LRQDOPHQWH�DVVH�
JQDWD��H�D�GDUOH�XQR�VWDWXWR�SLHQDPHQWH�VFLHQWLÀFR�4XHVW·DPEL]LRQH��
FKH� DSSDUH� JLj� QHL� VXRL� ODYRUL� JLRYDQLOL� LQ� FROODERUD]LRQH� FRQ�
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*DOHRWWL�� FXL� VL� q� DFFHQQDWR� VRSUD�� q� DSHUWDPHQWH� GLFKLDUDWD� QHOOD�
3UHVHQWD]LRQH�FKH�/HYL�DQWHSRQH�DO�VXR�FHOHEUH�7UDWWDWR�GL�,VWRORJLD��
OD� FXL� SULPD� HGL]LRQH� ULVDOH� DO� ����� H� FKH� JRGUj� GL� OXQJD� H� YDVWD�
IRUWXQD����4XL�/HYL�VDOXWD�LO�SURJUHVVR�UHFHQWH�GHOO·LVWRORJLD�LQ�XQD�
GLUH]LRQH�SLHQDPHQWH�ELRORJLFD��JUD]LH�DOOD�VXD�FRQQHVVLRQH�VHPSUH�
SL��VWUHWWD�FRQ�OD�ÀVLRORJLD��FKH�QH�FRVWLWXLVFH�LQ�XQ�FHUWR�VHQVR�OD�
JXLGD� WHRULFD� �SRQHQGR� GRPDQGH� VXO� VLJQLÀFDWR� IXQ]LRQDOH� GHOOH�
VWUXWWXUH�HYLGHQ]LDWH�GDOO·DQDOLVL�LVWRORJLFD���H�JUD]LH�DOOD�VXD�DSHU�
WXUD�DO�PHWRGR�VSHULPHQWDOH�
3XUH�VXO�UXROR�H�VLJQLÀFDWR�GHOO·HVSHULPHQWR��SHUz��OD�VXD�OXQJD�HVSH�
ULHQ]D�LQ�PDWHULD�OR�SRUWDYD�DG�DGRWWDUH�XQD�SRVL]LRQH�FULWLFD��DQFKH�
QHO�VHQVR�ÀORVRÀFR�GHO�WHUPLQH��1HOOD�SUROXVLRQH�DO�VXR�SULPR�FRUVR�
GL�$QDWRPLD�DOO·8QLYHUVLWj�GL�7RULQR��QHO�������/HYL�ULSURSRQHYD�FRQ�
HQIDVL�´O·DVVLRPD�WDQWR�VSHVVR�ULSHWXWR��FKH�QRQ�UDSSRUWL�GL�FDXVD�
OLWj�FL�q�FRQFHVVR�GL�GHÀQLUH��PD�OH�FRQGL]LRQL�LQ�FXL�OD�IXQ]LRQH�VL�
VYROJHµ��VRWWROLQHDQGR�FRPH�TXHVWD�DPPRQL]LRQH�ULJXDUGDVVH�´QRQ�
OD�VROD�0RUIRORJLD�PD�WXWWL�L�PHWRGL�ELRORJLFLµ����1RQ�VRUSUHQGH��DOOD�
OXFH�GL�TXHVWD�FKLDUD�SRVL]LRQH��LO�ULJRUH�FULWLFR�VHPSUH�PRVWUDWR�GD�
/HYL�QHO�WUDWWDUH�OH�TXHVWLRQL�GL�PDJJLRU�UHVSLUR�WHRULFR�
8Q�HVHPSLR�GL�TXHVWD� FDXWHOD� VFLHQWLÀFD�H�GHOOD� VXD�HVWHVD�SDGUR�
QDQ]D�GHOOD�PHWRGLFD�VSHULPHQWDOH�q�OD�VXD�SRVL]LRQH�QHOOD�GLVSXWD�
IUD� ´QHXURQLVWLµ� H� ´UHWLFRODULVWLµ�� SDUWLFRODUPHQWH� DFFHVD� D� FDYDOOR�
GHO�VHFROR��3XU�WHQGHQGR�D�SUHIHULUH�OD�GRWWULQD�GHOOD�FRQWLQXLWj�IUD�OH�
ÀEUH�QHUYRVH���HJOL�IX�VHPSUH�PROWR�FDXWR�QHOOD�HVSRVL]LRQH�H�YDOX�
WD]LRQH� GHOOH� RSSRVWH� UDJLRQL���� 3URYD� QH� VLD� FKH� QHO� VXR�7UDWWDWR�
GL�,VWRORJLD��������/HYL�RUJDQL]]z�O·HVSRVL]LRQH�GHOOD�VWUXWWXUD�GHO�
VLVWHPD�QHUYRVR�LQ�EDVH�DOOD�WHRULD�QHXURQDOH��DOO·HSRFD�SUHYDOHQWH��Ë�
SHUz�PROWR�LPSRUWDQWH�OD�SUHPHVVD�FK·HJOL�DQWHSRVH�D�TXHVWD�WUDWWD�
]LRQH��´LO�GHVLGHULR�GL�WURYDUH�QHOOD�VWUXWWXUD�GHO�VLVWHPD�QHUYRVR�XQD�
VSLHJD]LRQH�GHOOD�VXD�PLVWHULRVD�IXQ]LRQHµ��VFULYHYD��´KD�VWLPRODWR�
D� FROPDUH� OH� ODFXQH�GHOO·LQGDJLQH� LVWRORJLFD�FRQ� LSRWHVL�GL� ODYRUR��
FKH�KDQQR�DYXWR�XQ·LPSRUWDQ]D�JUDQGLVVLPD��GDQGR�LPSXOVR�D�QXRYH�
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ULFHUFKH��HG�KDQQR�RUPDL�SUHVR�UDGLFL�FRVu�SURIRQGH��FKH�GLIÀFLOPHQWH�
SRVVRQR�HVVHUH�VFLVVH�GDL�IDWWL�VLFXUDPHQWH�GLPRVWUDWL��'LPRGRFKp��
QRQRVWDQWH� LO� QRVWUR� IHUPR� SURSRVLWR� GL�PDQWHQHUH� EHQ� GLVWLQWD� OD�
GHVFUL]LRQH� RELHWWLYD� GHL� IDWWL� GDOOH� LSRWHVL�� QRQ� SRVVLDPR� D�PHQR�
GDO�ODVFLDUFL�JXLGDUH�GDO�ÀOR�GLUHWWLYR�GHOOD�GRWWULQD�RJJL�GRPLQDQWH�
TXDVL�VHQ]D�FRQWUDVWR��FKH�LO�VLVWHPD�QHUYRVR�VLD�FRVWLWXLWR�GDOOH�XQLWj�
DQDWRPLFKH�HOHPHQWDUL��GHWWH�QHXURQLµ����4XHVWD�SRVL]LRQH�IX�ULSUHVD�
VHQ]D�DOWHUD]LRQL�QHOOD�WHU]D�HGL]LRQH�GHO�WUDWWDWR���������LQ�FXL��SHUz��
/HYL�DPPHWWHYD�VHQ]D�DPELJXLWj�OD�SURYDWD�HVLVWHQ]D�GHOOH�VLQDSVL��
LQGLFDQGR�OD�SURYD�GHOOD�GLVFRQWLQXLWj�QHXURQDOH�QHJOL�HVSHULPHQWL�GL�
2WWR�/|ZL�H�+HQU\�'DOH�VXOOD�VHFUH]LRQH�FKLPLFD�GHO�QHUYR�YDJR��LO�
9DJXVVWRII��FKH�RIIULYDQR�XQD�VSLHJD]LRQH�SODXVLELOH�GHOOD�IXQ]LRQH�
GHOOD�WUDVPLVVLRQH�VLQDSWLFD���
%HQ� OXQJL�� TXLQGL�� GDOOR� VSRVDUH� DFULWLFDPHQWH� WHRULH� ´DOOD�PRGDµ��
/HYL��FRQ�ULJRUH�HPSLULVWD��SRQHYD�QHOO·HVSHULPHQWR�O·XOWLPR�GLVFUL�
PLQH�IUD�FLz�FKH�q�YHUR�H�TXDQWR�YHUR�QRQ�q��VHQ]D�YHUJRJQDUVL�GL�
GLFKLDUDUH�OD�SURSULD� LQFHUWH]]D�VX�TXHVWLRQL�FKH�QRQ�VL�SUHVWDYDQR�
DOOD�YHULÀFD�VSHULPHQWDOH�
8Q�HVHPSLR��SLXWWRVWR�FODPRURVR��PD�D� WXWW·RJJL�SRFR�FRQVLGHUDWR�
GDOOD�VWRULRJUDÀD����q�OD�VXD�SRVL]LRQH�QHOOD�FRQWHVD�VXOO·LQGLYLGXDOLWj�
GHL�FURPRVRPL��FKH�LQ�,WDOLD�HEEH�XQD�YLWD�DVVDL�SL��OXQJD�FKH�DOWURYH��
6FKLHUDWRVL� QHJOL� DQQL�9HQWL� IUD� L� GXEELRVL� ULVSHWWR� DOOD� GRWWULQD�GL�
6XWWRQ�%RYHUL� �GHOOD� LQGLYLGXDOLWj� GHL� FURPRVRPL� FRPH� VWUXWWXUH�
PRUIRORJLFKH� GHOOD� FHOOXOD��� VXOOD� EDVH� GL� XQD� FHUWD� UHVLVWHQ]D� DO�
SUROLIHUDUH�GL�VWUXWWXUH�FHOOXODUL�LPPXWDELOL��PD�DQFKH�JXLGDWR�GDOOD�
ÀORVRÀD�´ÀVLRORJLFDµ�GHO�VXR�WHPSR��/HYL�FRQWLQXDYD�D�FLWDUH�QHOOD�
WHU]D�HGL]LRQH�GHO�SURSULR�7UDWWDWR�G·,VWRORJLD���������OH�RELH]LRQL�GL�
$QWRQLR�'HOOD�9DOOH��GHULYDQWL�GD�XQ�HGLÀFLR�VSHULPHQWDOH�FRPSOHVVR�
H�DPSLR��SHU�LO�TXDOH�O·$XWRUH�QRQ�ULXVFLYD�D�QDVFRQGHUH�O·DPPLUD�
]LRQH��6DUHEEH�SHUz�XQ�HUURUH�FRQFOXGHUQH�FKH�LO�/HYL�UHVWDVVH�DUURF�
FDWR�SHU�RUJRJOLR�VX�SRVL]LRQL�LQGLIHQGLELOL��HJOL�QRQ�PDQFD�GL�ULFR�
QRVFHUH� O·LQGLYLGXDOLWj� GHL� FURPRVRPL� FRPH� IDWWR� DFTXLVLWR�� 6ROR��
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FRQWLQXD�D�FLWDUH�OH�FRQFOXVLRQL�GL�RWWLPL�HVSHULPHQWL��FK·HJOL�QRQ�KD�
DQFRUD�YLVWR�FRQIXWDWH����/HYL�HUD�XQ�SRUWDEDQGLHUD�GHOOR�VSHULPHQWD�
OLVPR��FKH�QHL�SULPL�GXH�GHFHQQL�GHO�1RYHFHQWR�DYHYD�SURJUHVVLYD�
PHQWH�VFDO]DWR�OD�PRUIRORJLD�HYROX]LRQLVWD��ROWUH�DOOD�FDXWHOD�VSHUL�
PHQWDOH�� HJOL� FRQGLYLGHYD� PROWH� SRVL]LRQL� GHL� FKLPLFR�ÀVLFL� VXRL�
FRQWHPSRUDQHL��FRQ�DOFXQL�GHL�TXDOL�DYHYD�FRQGLYLVR�JOL�DQQL�GHOOD�
IRUPD]LRQH���1RQ�GDYD�SHU�VFRQWDWR�FKH�OD�VWUXWWXUD�FHOOXODUH�VLD�OD�
VWUXWWXUD� HVVHQ]LDOH� GHOOD� VRVWDQ]D� RUJDQL]]DWD� �WHVL� VRVWHQXWD� SHU�
GHFHQQL� DQFRUD�GD�DXWRUHYROL� HVSRQHQWL�GHOOD� FKLPLFD�ÀVLFD����� HUD�
VHQVLELOH�DO�VLJQLÀFDWR�GHL�SURFHVVL�PHWDEROLFL��WHQHYD�LQ�JUDQ�FRQVL�
GHUD]LRQH�OD�WHRULD�GHL�FROORLGL�H�YL�ULFRUUHYD�TXDQGR�SRVVLELOH��/D�
VXD�SRVL]LRQH�VXO�QHXURQH��PDL�QHJDWR�FRPH�VWUXWWXUD�DQDWRPLFD��PD�
ULÀXWDWR��QHOOD�YHUVLRQH�GL�&DMDO��FRPH�SULQFLSLR�HVSOLFDWRUH�XQLFR�
GHO�IXQ]LRQDPHQWR�GHO�VLVWHPD�QHUYRVR�q�XQ�HVHPSLR�GL�TXHVWR����,Q�
TXHVWR�VHQVR��/HYL�UDSSUHVHQWD�OD�FXOWXUD�VFLHQWLÀFD�SL��DYDQ]DWD�GHO�
VXR�WHPSR��DQFRUD�VFRWWDWD�GDOOH�GHJHQHUD]LRQL�GHOOD�PRUIRORJLD�GHO�
VHFROR�SUHFHGHQWH�H� LPSHJQDWD�QHOOD�ULFHUFD�GL�VSLHJD]LRQL�VFLHQWL�
ÀFKH��FLRq�IXQ]LRQDOL�H�VSHULPHQWDOL��GHL�IHQRPHQL�YLWDOL����9D�LQROWUH�
VRWWROLQHDWR�FKH�OD�FULWLFD�DO�VHPSOLFLVPR�GHOOD�VSLHJD]LRQH�VLQDSWLFD�
GHOOH�IXQ]LRQL�FHUHEUDOL�IX�SRUWDWD�DYDQWL��DQFRUD�SHU�OXQJR�WHPSR��GD�
HVSRQHQWL�GL�SULPR�SLDQR�GHOOD�SVLFRORJLD�ÀVLRORJLFD��FRPH�OR�VWDWX�
QLWHQVH�.DUO�/DVKOH\���
Ë� QHOO·HVSHULPHQWR� FKH� /HYL� ULFRQRVFHYD� LO� GLVFULPLQH� SULPR�
�DQFRUFKp�QRQ�LQIDOOLELOH��WUD�XQ�IDWWR�ELRORJLFR�H�XQD�WHRULD��4XHVWR�
VXR�ULJRUH�PHWRGRORJLFR�H�VFLHQWLÀFR�q�IRUVH�OD�TXDOLWj�GL�/HYL�FKH�SL��
q�PHVVD�LQ�HYLGHQ]D�GDL�VXRL�DOOLHYL��ROWUH�D�WUDVSDULUH�GDO�VXR�LQVWDQ�
FDELOH�LPSHJQR�QHO�VHWWRUH�GHOOD�PDQXDOLVWLFD��2OWUH�DO�JLj�PHQ]LR�
QDWR�7UDWWDWR�GL�,VWRORJLD��LQ�FXL�OD�GLVFLSOLQD�QRQ�VROR�q�LQTXDGUDWD�
QHOOH� VXH�PROWHSOLFL� FRQQHVVLRQL� FRQ� DOWUL� FDPSL� GHOOD�PHGLFLQD� H�
GHOOH� VFLHQ]H� ELRORJLFKH�� PD� DQFKH� FDODWD� QHOOD� GLQDPLFD� VWRULFD�
GHOOH�GLVSXWH�WHRULFKH��H�DOOH�GHWWDJOLDWH�UDVVHJQH�VX�WHFQLFKH�VSHFL�
ÀFKH��HJOL�IX�FR�DXWRUH��FRQ�'DYLGH�&DUD]]L��GL�XQ�PDQXDOH�FODVVLFR�



$QGUHD�*ULJQROLR�H�)DELR�'H�6LR

���

GL�7HFQLFD�PLFURVFRSLFD��GXH�HGL]LRQL�������H�������H�FXUz�OH�XOWLPH�
WUH� HGL]LRQL� ���������������� GHO�7UDWWDWR� GL�$QDWRPLD�8PDQD� GHO�
VXR�PDHVWUR�*LXOLR�&KLDUXJL��FXL�DSSRUWz�FRVWDQWL�DJJLRUQDPHQWL�H�
PLJOLRUDPHQWL���
1RQ�VWXSLVFH�OD�IDPD�GL�/HYL�FRPH�PDHVWUR�GL�VFLHQ]D��FROWLYDWRUH�
GL�JLRYDQL�PHQWL��ROWUH�FKH�GL� WHVVXWL��&RPSUHQVLELOPHQWH��DOOD�VXD�
UHSXWD]LRQH� GL� PHQWRUH� KDQQR� PROWR� FRQWULEXLWR� OH� WHVWLPRQLDQ]H�
GHL�VXRL�DOOLHYL�SL��FHOHEUL�/XULD��'XOEHFFR�H�0RQWDOFLQL��3HU�TXDQWR�
QRQ� LQJLXVWLÀFDWD�� O·HQIDVL� SRVWD� GDOOD� VWRULRJUDÀD� VXOOD� UHOD]LRQH�
GL�/HYL�FRQ�TXHVWL�VWXGHQWL�HFFH]LRQDOL�ULVFKLD�GL�HVVHUH�IXRUYLDQWH��
6RSUDWWXWWR��ULVFKLD�GL�RIIXVFDUH�O·DXWHQWLFD�IUDWWXUD�FKH�HVLVWH�WUD�LO�
PRQGR�VFLHQWLÀFR�FXL�/HYL�DSSDUWHQHYD�H�TXHOOR��SHU�PROWL�YHUVL�GHO�
WXWWR�QXRYR��FKH�L�VXRL�FHOHEUL�DOOLHYL�FRQWULEXLURQR�D�FUHDUH�
8QR�VJXDUGR�DQFKH�VLQWHWLFR�DOOD�ELRJUDÀD�VFLHQWLÀFD�GHL�WUH�1REHO�
UHQGH�WDOH�IUDWWXUD�LPPHGLDWDPHQWH�HYLGHQWH�
'HL� WUH�DOOLHYL��6DOYDWRUH�/XULD� ������������ LO�FXL�QRPH�PXWHUj� LQ�
6DOYDGRU� (�� GXUDQWH� O·HVLOLR� VWDWXQLWHQVH�� IX� LO� SULPR�� QHO� ������ D�
HQWUDUH�QHOO·,VWLWXWR�GL�DQDWRPLD�GLUHWWR�GD�/HYL��/XULD�VL�LVFULVVH�DOOD�
IDFROWj�GL�0HGLFLQD�QHO������H�VROR�D�SDUWLUH�GDO� VHFRQGR�DQQR�GL�
FRUVR��VHJXHQGR�XQD�FRQVXHWXGLQH�GHOO·XQLYHUVLWj�GL�7RULQR��HEEH�OD�
SRVVLELOLWj�GL�FDQGLGDUVL�FRPH�LQWHUQR�QHO�ODERUDWRULR�GL�/HYL��FRQVL�
GHUDWR� GDJOL� VWXGHQWL� LO� OXRJR� SL�� DPEuWR� GHO� FRUVR� GL�PHGLFLQD� H�
GD�TXHVWL�GHÀQLWR�LO�´6DQFWD�6DQFWRUXPµ����,QL]LDOPHQWH�DWWUDWWR�GDO�
FDULVPD� H� GDOOD� IDPD� VFLHQWLÀFD� GHO�PDHVWUR�� /XULD� VL� UHVH� SUHVWR�
FRQWR� GL� QRQ� QXWULUH� JUDQGH� LQWHUHVVH� SHU� OH� OH]LRQL� GL� LVWRORJLD��
&LRQRQRVWDQWH��VYROVH�O·DSSUHQGLVWDWR�GL�FLQTXH�DQQL�QHO�ODERUDWRULR�
GL�/HYL�FRQTXLVWDQGRQH�O·DPPLUD]LRQH���H�FRQGXFHQGR�VRWWR�OD�VXD�
JXLGD�LPSRUWDQWL�´HVSHULPHQWL�>«@�VXOOH�FHOOXOH�PXVFRODUL�H�QHUYRVH�
>FKH@�YHQQHUR�SXEEOLFDWL�VX�ULYLVWH�LWDOLDQH�H�WHGHVFKHµ���
(ODERUDQGR� XQD� GHOOH� FHOHEUL� VFRSHUWH� GHO� PDHVWUR�� OD� FRVLGGHWWD�
´OHJJH�GL�/HYLµ��/XULD�JLXQJH�DOOD�ODXUHD�QHO������FRQ�XQD�WHVL�VXOOD�
SURSRU]LRQH�WUD�OD�GLPHQVLRQH�GHOOH�FHOOXOH�QHUYRVH�H�OD�PROH�FRUSRUHD�
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FKH�JOL�YDOVH�O·DVVHJQD]LRQH�GHO�SUHPLR�/HSHWLW����,QVRGGLVIDWWR�WDQWR�
GHJOL� VWXGL� FOLQLFL� TXDQWR� GHOOH� ULFHUFKH� LVWRORJLFKH�� TXDQGR� IX� LO�
PRPHQWR�GL�VFHJOLHUH� O·LQGLUL]]R�GHOOD�VSHFLDOL]]D]LRQH�/XULD�SRVH�
OD�SULPD�IUDWWXUD�WUD�Vp�H�LO�PDHVWUR��RSWDQGR�SHU�OD�UDGLRORJLD�PHGLFD��
7DOH�FDPSR�GL�VWXGL�HUD�LQIDWWL�TXHOOR�FKH�SL��GL�RJQL�DOWUR�VL�DYYLFL�
QDYD�DOOD�ÀVLFD�WHRULFD��GLVFLSOLQD�GL�FXL�VXELYD�LO�IDVFLQR�VLQ�GDL�WHPSL�
GHO�OLFHR�H�FKH�QHJOL�DQQL�GHOOD�PDWXULWj�QRQ�FHVVHUj�GL�LQÁXHQ]DUH�
PROWH� GHOOH� VXH� VFHOWH� SURIHVVLRQDOL��/·LGHD� GL� VFHJOLHUH� XQD� GLVFL�
SOLQD�VRVSHVD�WUD�OD�ÀVLFD�H�OD�ELRORJLD��O·DOORUD�QDVFHQWH�ELRÀVLFD��R�
UDGLRJHQHWLFD���YHQQH�IRUWHPHQWH�FDOGHJJLDWD�GDO�FRPSDJQR�GL�OLFHR��
H�SRL�DPLFR�GL�XQD�YLWD��8JR�)DQR����������������GD�SRFR�HQWUDWR�
D�IDU�SDUWH�GHO�FHOHEUH�JUXSSR�GL�ÀVLFL�FDSHJJLDWL�GD�(QULFR�)HUPL��
L� FRVLGGHWWL� ´UDJD]]L� GL� YLD�3DQLVSHUQDµ����'RSR�XQ� DQQR� H�PH]]R�
QHOO·HVHUFLWR� FRPH� XIÀFLDOH� PHGLFR�� /XULD� FRPSDUYH� QXRYDPHQWH�
GDYDQWL�D�/HYL�SHU�FRPXQLFDUJOL�O·LQWHQ]LRQH�GL�FRQWLQXDUH�OD�VSHFLD�
OL]]D]LRQH�LQ�UDGLRORJLD�DOO·XQLYHUVLWj�GL�5RPD��GRYH�SRWHYD�FRQWHP�
SRUDQHDPHQWH�GHGLFDUVL�DOOR�VWXGLR�GHOOD�ELRÀVLFD�D�VWUHWWR�FRQWDWWR�
FRQ�JOL�DOOLHYL�GL�)HUPL��/HYL��RIIUHQGR�XQ·XOWHULRUH�FRQIHUPD�GHOOD�
SURSULD� LUDVFLELOLWj�� UHDJu�FRQ�XUOD�GL�GLVDSSURYD]LRQH�DFFXVDQGR�LO�
JLRYDQH�DOOLHYR�GL� LJQRUDUH��FRPH� OD�PDJJLRU�SDUWH�GHL�PHGLFL�GHO�
WHPSR��L�IRQGDPHQWL�GHOOD�JHQHWLFD�
'HWHUPLQDWR� QHL� SURSRVLWL� H� LQFRUDJJLDWR� GDO� FRQVHQVR� GL� )HUPL��
QHOO·DXWXQQR�GHO������/XULD�VL� WUDVIHUu�D�5RPD�SHU�VWXGLDUH� UDGLR�
ORJLD� H� ÀVLFD�� $� LQWURGXUOR� DOOD� UDGLR�JHQHWLFD� IX� )UDQFR� 5DVHWWL�
��������������� FROODERUDWRUH� H� DPLFR�GL�)HUPL�� FKH� LQ�TXHJOL� DQQL�
HUD� DWWUDWWR�� FRPH� PROWL� DOWUL� ÀVLFL�� GDOOH� UHFHQWL� VFRSHUWH� GHJOL�
HIIHWWL�PXWDJHQLFL�GHL�UDJJL�;�VXL�QXFOHL�GHOOH�FHOOXOH��2OWUH�DL�ODYRUL�
SLRQLHULVWLFL�GL�+HUPDQQ�0XOOHU��������������IXURQR�JOL�DUWLFROL�GL�
XQ�JLRYDQH�ÀVLFR�WHGHVFR��0D[�'HOEU�FN��������������FKH�LQWHUSUH�
WDYD�OD�JHQHWLFD�FRQ�OH�WHRULH�GHOOD�ÀVLFD�TXDQWLVWLFD�VXJJHUHQGR�XQ�
PRGHOOR�GHO�´JHQH�FRPH�PROHFRODµ��D�FROSLUH�O·DWWHQ]LRQH�GL�/XULD��
7DOL�OHWWXUH�VHJQDURQR�XQ�ELYLR�QHOOD�FDUULHUD�GL�/XULD��FKH�GD�TXHO�
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PRPHQWR�VL�GHFLVH�DG�DEEDQGRQDUH�GHÀQLWLYDPHQWH� OD�PHGLFLQD� LQ�
GLUH]LRQH�GHOOD�ELRÀVLFD�H�GHOOD� ULFHUFD�SXUD��/·HQWXVLDVPR�SHU�JOL�
DUWLFROL�GL�'HOEU�FN�QRQ�HEEH�SHUz�DOFXQD�LPPHGLDWD�FRQVHJXHQ]D�
VSHULPHQWDOH��OH�VFDUVH�FRQRVFHQ]H�JHQHWLFKH�H�O·HOHYDWD�FRPSOHVVLWj�
GHOOD�GURVRÀOD�³LO�PRVFHULQR�GHOOD�IUXWWD�FKH�L�JHQHWLVWL��'HOEU�FN�
FRPSUHVR�� XVDYDQR� FRPH� RUJDQLVPR� PRGHOOR³� OR� FRQYLQVHUR� DG�
DEEDQGRQDUH� XQ� VLPLOH� SURJHWWR� GL� ULFHUFD�� /·LQFRQWUR� FRQ� XQ� SL��
VHPSOLFH�PRGHOOR�VSHULPHQWDOH�DYYHQQH�JUD]LH�D�XQD�FRQYHUVD]LRQH�
FDVXDOH� FRQ� *HR� 5LWD� ������������� XQ� PLFURELRORJR� GHOO·DWHQHR�
URPDQR��FKH�JOL�ULYHOz�O·HVLVWHQ]D�GHL�YLUXV�EDWWHULRIDJL��'L�GLPHQ�
VLRQL�PROHFRODUL� VLPLOL� D� TXHOOH� LSRWL]]DWH� SHU� L� JHQL�� GRWDWL� GL� XQ�
HOHYDWLVVLPR�ULWPR�ULSURGXWWLYR�H�TXDQWLÀFDELOL�D�RFFKLR�QXGR�JUD]LH�
DO�QXPHUR�GL�PDFFKLH�LQIHWWLYH�FKH�L�JUXSSL�GL�EDWWHUL�DJJUHGLWL�SUHVHQ�
WDYDQR�VXOOH�WUDVSDUHQWL�VFDWROH�GL�FROWXUD��L�EDWWHULRIDJL�VL�PRVWUDURQR�
VXELWR�XQR�VWUXPHQWR�DVVDL�SL��DJHYROH�GHOOH�GURVRÀOH�SHU�WHVWDUH�OH�
WHRULH�ELRÀVLFKH�GHO�JHQH�DYDQ]DWH�GD�'HOEU�FN��$SSOLFDQGR�L�PHWRGL��
VWDWLVWLFL�DSSUHVL�GDL�ÀVLFL�SHU�TXDQWLÀFDUH�OH�GLQDPLFKH�SRSROD]LR�
QDOL�GHOO·D]LRQH�LQIHWWLYD��/XULD�DYYLz�LQ�FROODERUD]LRQH�FRQ�5LWD�XQ�
LQQRYDWLYR�SURJHWWR�GL�ULFHUFD�WHVR�D�LGHQWLÀFDUH�OD�TXDQWLWj�PLQLPD�
GL�XQLWj�YLUDOL�QHFHVVDULD�DO�SURFHVVR�LQIHWWLYR�
'RSR�TXDOFKH�VHWWLPDQD�GL�ODYRUR��O·LQIDPLD�GHOOH�OHJJL�UD]]LDOL�VDQFu�
O·LQWHUUX]LRQH�GHJOL�HVSHULPHQWL��LPSHGHQGR��WUD�O·DOWUR��FKH�JOL�HVLWL�
GL�TXHVWH�ULFHUFKH�YHGHVVHUR�OD�OXFH�VXO�VXROR�LWDOLDQR����&RPH�PROWL�
DOWUL�HEUHL�FXL�HUD�JLXQWD�GDOOD�*HUPDQLD�OD�OXJXEUH�QRWL]LD�GHOOD�QRWWH�
GHL�FULVWDOOL��/XULD�ODVFLz�5RPD�SHU�3DULJL�GRYH��JUD]LH�DL�VXRL�HVSH�
ULPHQWL�VXL�EDWWHULRIDJL�H�D�XQD�OHWWHUD�GL�SUHVHQWD]LRQH�GL�)HUPL��IX�
DFFROWR�FRQ�XQD�ERUVD�GL�VWXGLR�DO�ODERUDWRULR�&XULH�SUHVVR�O·,VWLWXWR�
GHO�5DGLR��'RSR�TXDVL�GXH�DQQL�VSHVL�D�VWXGLDUH�JOL�HIIHWWL�PXWDJHQL�
GHOOH�UDGLD]LRQL�VXL�IDJL����QHO������IX�FRVWUHWWR�QXRYDPHQWH�DOO·HVLOLR�
GDOO·LQJUHVVR�D�3DULJL�GHL�1D]LVWL��$WWUDYHUVDQGR�LQ�ELFLFOHWWD� O·(X�
URSD�VRWWR�OD�IXULD�GHL�ERPEDUGDPHQWL��UDJJLXQVH�OD�FRVWD�SRUWRJKHVH�
H�TXLQGL�O·$PHULFD�GRYH�VXO�ÀQLUH�GHOO·DQQR�LQFRQWUz�0D[�'HOEU�FN��
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(QWXVLDVWL�GHL� UHFLSURFL� LQWHUHVVL�� L�GXH�SDVVDURQR� OH� IHVWH�QDWDOL]LH�
DOOH�SUHVH�FRQ�L�SULPL�HVSHULPHQWL�VXL�PHFFDQLVPL�LQIHWWLYL�GHL�IDJL��
)X�O·LQL]LR�GL�XQD�FROODERUD]LRQH�FKH�SURVHJXu�SUHVVRFKp�LQLQWHUURWWD�
SHU�TXDVL�XQ�GHFHQQLR�H�FKH�QHO������FXOPLQz�QHOOD�IRUPXOD]LRQH�GHO�
WHVW�GL�ÁXWWXD]LRQH��OD�VFRSHUWD�SL��LPSRUWDQWH�GHOOD�ORUR�FDUULHUD��FKH�
GLPRVWUz��XWLOL]]DQGR�XQ�PRGHOOR�VWDWLVWLFR��FKH�OH�PXWD]LRQL�YLUDOL�
HUDQR�VSRQWDQHH�H�VRJJHWWH�D�GLQDPLFKH�VHOHWWLYH�
'DOOD�PHWj�GHJOL� DQQL�4XDUDQWD�� GXH� HYHQWL� VHJQDURQR� LO� VXFFHVVR�
LQWHUQD]LRQDOH� GL� /XULD�� OD� IRQGD]LRQH� FRQ� 'HOEU�FN� H� $OIUHG�
+HUVKH\�������������GHO�FRVLGGHWWR�´JUXSSR�GHO�IDJRµ��XQD�VFXROD�
HVWLYD�SUHVVR�LO�&ROG�6SULQJ�+DUERU�/DERUDWRU\�FKH�HEEH�LO�PHULWR�
GL� JHWWDUH� OH� EDVL� GHOOD� JHQHWLFD� EDWWHULFD� H� TXLQGL� LQDXJXUDUH� OR�
VYLOXSSR�GHOOD�ELRORJLD�PROHFRODUH��XQ�LPSUHVD�FKH�QHO������YDOVH�
LO�1REHO�DL�WUH�SDGUL�IRQGDWRUL���QRQFKp�O·DUULYR�WUD�JOL�VWXGHQWL�GHO�
FRUVR�LQ�EDWWHULRORJLD�H�YLURORJLD�GHO������GL�-DPHV�:DWVRQ��LO�SULPR�
DOOLHYR�GHOO·,QGLDQD�8QLYHUVLW\�D�VYROJHUH�OD�WHVL�GL�GRWWRUDWR�VRWWR�OD�
VXD�JXLGD��$SSHQD�VHL�DQQL�GRSR��:DWVRQ�GLYHQWHUj�XQR�VFLHQ]LDWR�
GL�IDPD�PRQGLDOH�JUD]LH�DOOD�VFRSHUWD��LQ�FROODERUD]LRQH�FRQ�)UDQFLV�
&ULFN�H�0DXULFH�:LONLQV��GHOOD�VWUXWWXUD�GHO�'QD��DYYLDQGR�WDQWR�SHU�
L�PDHVWUL�TXDQWR�SHU�JOL�DOOLHYL�XQD�HFFH]LRQDOH�VWDJLRQH�GL�VXFFHVVL�
VFLHQWLÀFL��VSHVVR�FRURQDWL�GDO�1REHO���
,O�SHUFRUVR�VFLHQWLÀFR�GL�5HQDWR�'XOEHFFR����������PRVWUD�GLYHUVL�
SXQWL�GL�FRQWDWWR�FRQ�TXHOOR�GL�/XULD��,O�EUHYH�H�WUDYDJOLDWR�FDPPLQR�
FK·HJOL�FRPSu�QHOO·,VWLWXWR�GL�$QDWRPLD�8PDQD�q�JLj�LO�SULPR�VHJQR�
GL�XQD�FRPXQLRQH�GL�LQWHUHVVL��FKH�QHJOL�DQQL�D�YHQLUH�OL�YHGUj�FRQGL�
YLGHUH� ODERUDWRUL�� SURJHWWL� GL� ULFHUFD�� QRQFKp� O·DPELWR� ULFRQRVFL�
PHQWR�VFLHQWLÀFR�GL�6WRFFROPD�
1HO�������D�VROL�VHGLFL�DQQL��'XOEHFFR�IHFH�LO�SURSULR�LQJUHVVR�QHOOD�
IDFROWj� GL�PHGLFLQD� GHOO·XQLYHUVLWj� GL�7RULQR�� QHOOR� VWHVVR� DQQR� GL�
5LWD� /HYL�0RQWDOFLQL�� )UD� L� SULPL� GHO� FRUVR� QHOOH�PDWHULH� VFLHQWL�
ÀFKH��DO�VHFRQGR�DQQR�YHQQH�DPPHVVR�FRPH�LQWHUQR�QHO�ODERUDWRULR�
GL�/HYL��/·LQJUHVVR�LQ�,VWLWXWR�JOL�RIIUu�OD�SRVVLELOLWj�GL�GLVSRUUH�´GL�XQ�
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ODERUDWRULR�H�GL�XQ�EDQFR�SHU�SRWHU�ODYRUDUHµ�DL�SURSUL�HVSHULPHQWL��
PD�IX�DQFKH�XQ·RFFDVLRQH�SHU�FRQRVFHUH�PHJOLR�OD�SHUVRQDOLWj�FDUL�
VPDWLFD�GL�/HYL��XQ�GRFHQWH�FKH�VL�HUD� LPSRVWR�DOOD�VXD�DWWHQ]LRQH�
DL�FRUVL�GHO�SULPR�DQQR�SHU� LO� ULJRUH�VFLHQWLÀFR�H� O·´HVSOLFLWR�DQWL�
IDVFLVPRµ����,O�SULPR�FRPSLWR�DVVHJQDWRJOL�GDO�PDHVWUR��D�FXL�SUHVH�
SDUWH�OD�VWHVVD�0RQWDOFLQL����FRQVLVWHYD�QHOO·HVDPLQDUH�LO�QXPHUR�GL�
FHOOXOH�QHUYRVH�GHOOD�FRORQQD�VSLQDOH�GHL�UDWWL�SHU�YDOXWDUQH�O·HYHQ�
WXDOH�ÁXWWXD]LRQH� LQ�EDVH�DOOD�QLGLDWD����)X�TXHOOR�XQ�HVHUFL]LR�FKH�
'XOEHFFR� WURYz� WHGLRVR�� PD� FKH� WXWWDYLD� HEEH� LO� PHULWR� GL� LQWUR�
GXUOR�DO�SL��YDVWR�FDPSR�GHOOD� ULJHQHUD]LRQH�FHOOXODUH��)X�SURSULR�
LQ�TXHO�SHULRGR�FK·HJOL� ULPDVH�DIIDVFLQDWR�GDOOD� OHWWXUD�GHO� IDPRVR�
WHVWR�GL�$OH[LV�&DUUHO�´/·XRPR��TXHVWR�VFRQRVFLXWRµ�����������LQ�FXL�
LO�PHGLFR� IUDQFHVH�� SLRQLHUH� GHOOD� FROWLYD]LRQH� GHL� WHVVXWL� LQ� YLWUR�
�QRQFKp� GHOO·HXJHQHWLFD��� DQWLFLSDYD� DOFXQL� SRVVLELOL� VYLOXSSL� GL�
TXHVWD�SURPHWWHQWH� WHFQLFD�FKH��D�SDUWLUH�GDOOD� VHFRQGD�PHWj�GHJOL�
DQQL�9HQWL��VDUHEEH�GLYHQXWD��FRPH�DFFHQQDWR��O·DUHD�GL�ULFHUFD�LQWHU�
QD]LRQDOPHQWH�SL��DSSUH]]DWD�GHO�ODERUDWRULR�GL�/HYL����
1RQRVWDQWH�OR�VODQFLR�LQL]LDOH�H�OD�SXEEOLFD]LRQH�GHL�SULPL�ULVXOWDWL����
DQFKH�'XOEHFFR�SHUVH�SUHVWR�LQWHUHVVH�SHU�OD�ULFHUFD�LVWRORJLFD��8QD�
GLVDIIH]LRQH�FKH��D�GLIIHUHQ]D�GL�/XULD��OR�VSLQVH�DO�WHU]R�DQQR�GL�FRUVR�
D�´ODVFLD>UH@�LO�ODERUDWRULR�GL�/HYL�SHU�TXHOOR�GL�$QDWRPLD�3DWRORJLFD�
GL�>)HUUXFFLR@�9DQ]HWWLµ����1HL�TXDWWUR�DQQL�GL�FRUVR�FKH�OR�VHSDUD�
YDQR�GDOOD�ODXUHD��'XOEHFFR�QRQ�WRUQz�SL��VXL�WHPL�GHOO·LVWRORJLD�H�
GHOO·DQDWRPLD�PLFURVFRSLFD�DSSUHVL�DOOD�VFXROD�GL�/HYL��'HGLFDQGRVL�
LQWHUDPHQWH� DOOD� ÀVLRSDWRORJLD�� VL� RFFXSz� GL� DUJRPHQWL� GLVSDUDWL��
SDVVDQGR�GDOO·HOHWWURÀVLRORJLD�GHO�FXRUH�DOOH�GLVIXQ]LRQL�HSDWLFKH����
H� GLYLGHQGR� OD� SURSULD� DWWLYLWj� FOLQLFD� WUD� LO� UHSDUWR� GL� FDUGLRORJLD�
GHOO·2VSHGDOH�0DXUL]LDQR�H�O·2VSHGDOH�GHOOH�0ROLQHWWH�
1HO� ����� 'XOEHFFR� UDJJLXQVH� OD� ODXUHD� SUHVHQWDQGR� XQD� WHVL� FRQ�
9DQ]HWWL�VXJOL�HIIHWWL�GHJHQHUDWLYL�GHO�IHJDWR�FDXVDWL�GDOOH�RVWUX]LRQL�
GHL�FRQGRWWL�ELOLDUL��FRQ�FXL�RWWHQQH�´L�SUHPL�GHOO·XQLYHUVLWj�VLD�SHU�
LO�PLJOLRU� ODXUHDQGR�VLD�SHU� OD�PLJOLRUH� WHVLµ����'RSR�GXH�DQQL�QHO�
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VHUYL]LR�GL�OHYD�FRPH�XIÀFLDOH�PHGLFR��ULWRUQz�DOOH�SURSULH�ULFHUFKH�
SUHVVR� O·,VWLWXWR� GL�$QDWRPLD�3DWRORJLFD� GRYH� QHO� ����� RWWHQQH� OD�
OLEHUD� GRFHQ]D�� /R� VFRSSLR� GHOOD� JXHUUD� OR� FRVWULQVH� D� LQGRVVDUH�
QXRYDPHQWH� O·XQLIRUPH�H�D�SDUWLUH�SHU� LO� IURQWH� IUDQFHVH�H�SRL�SHU�
OD�FDPSDJQD�GL�5XVVLD��)X�OD�OXVVD]LRQH�GL�XQD�VSDOOD�GXUDQWH�O·RI�
IHQVLYD�VXO�'RQ�D�JDUDQWLUJOL�XQ�SURYYLGHQ]LDOH�SHULRGR�GL�FRQJHGR��
XQD�YROWD�GLPHVVR�GHFLVH� LQIDWWL�GL�GLVHUWDUH� OH�DUPL�VLQR�DO�JLRUQR�
GHOOD�OLEHUD]LRQH�SHU�DLXWDUH�FRPH�PHGLFR�L�SDUWLJLDQL�QDVFRVWL�VXOOH�
FROOLQH�WRULQHVL����,O�SHULRGR�GL�FODQGHVWLQLWj�H�OD�SUHPDWXUD�PRUWH�GL�
9DQ]HWWL��������DYYLFLQDURQR�'XOEHFFR�DO�JLRYDQH�FROOHJD�G·LVWLWXWR�
*LDFRPR�0RWWXUD�� FRQ�FXL� FRQGLYLVH�XQ·LQL]LD]LRQH�DOOD�SROLWLFD�H�
SDUWH�GHOOH�VXH�QXRYH�ULFHUFKH�VXL� WXPRUL�QHXURJHQL���� OH�SDWRORJLH�
SROPRQDUL���H� OH�ULFRVWUX]LRQL�SODVWLFKH�WULGLPHQVLRQDOL����6XO�ÀQLUH�
GHO�¶����OD�IRUWH�GHOXVLRQH�SHU�L�ULVXOWDWL�GL�TXHVWH�ULFHUFKH�H�LO�QXRYR�
LQFRQWUR�FRQ�OD�FRPSDJQD�GL�FRUVR�5LWD�/HYL�0RQWDOFLQL�UDSSUHVHQWD�
URQR�SHU�LO�JLRYDQH�VFLHQ]LDWR�XQ�SXQWR�GL�VYROWD�VFLHQWLÀFR�H�XPDQR�
1HL� VXFFHVVLYL� GXH� DQQL� 'XOEHFFR�� VX� FRQVLJOLR� GHOOD�0RQWDOFLQL��
VWUDYROVH�L�SURSUL�SURJHWWL�GL�ULFHUFD�H�LQWUDSUHVH�GXH�QXRYL�SHUFRUVL�
GLVFLSOLQDUL�� ULWRUQz� FRPH� DVVLVWHQWH� QHOO·,VWLWXWR� GL� $QDWRPLD�
1RUPDOH�GL�/HYL�SHU�ODYRUDUH�VXJOL�HIIHWWL�GHOOH�UDGLD]LRQL�LRQL]]DQWL�
VXJOL�HPEULRQL�GL�SROOR�H�VL�LVFULVVH�DOOD�IDFROWj�GL�ÀVLFD�SHU�DSSUR�
IRQGLUH�OR�VWXGLR�GHL�IHQRPHQL�UDGLRDWWLYL��&RQ�L�QXRYL�HVSHULPHQWL��
FKH� UDSSUHVHQWDQR� LO� SULPR� SDVVR� YHUVR� OD� ELRÀVLFD� H� OD� JHQHWLFD��
'XOEHFFR� GLPRVWUz� FKH� O·HPLVVLRQH� UDGLRDWWLYD� VXJOL� HPEULRQL� GL�
SROOR�YHQLYD�DVVRUELWD�FRQ�PDJJLRUH�LQWHQVLWj�GDOOH�FHOOXOH�ULSURGXW�
WLYH��SL��VHQVLELOL�SHUFKp�ULFFKH�GL�PDWHULDOH�JHQHWLFR�H�GL�GLPHQVLRQL�
PDJJLRUL� ULVSHWWR� D�TXHOOH� VRPDWLFKH��� FDXVDQGR�QHOOH� IDVL� VXFFHV�
VLYH� GHOOR� VYLOXSSR� LO� IHQRPHQR� FRUUHODWR� GHOO·DVVHQ]D� GL� FHOOXOH�
JHUPLQDOL�H�GHOOD�PDQLIHVWD]LRQH�GHO�VROR�VHVVR�PDVFKLOH����6L�WUDWWD�
GL�HVSHULPHQWL�LQJHJQRVL�FKH�'XOEHFFR�SLDQLÀFz�PHWWHQGR�LQVLHPH�
FRPSHWHQ]H� H� VWUXPHQWL� DSSDUWHQHQWL� DG� DPELWL� GLVFLSOLQDUL� HWHUR�
JHQHL��GDOOH�ULFHUFKH�GHOOD�0RQWDOFLQL�H�GL�/HYL�VXL�PHFFDQLVPL�GL�
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FUHVFLWD�H�GLIIHUHQ]LD]LRQH�FHOOXODUH�PXWXz�O·HPEULRQH�GL�SROOR�FRPH�
RUJDQLVPR�PRGHOOR�� GD� XQ� DPLFR� UDGLRORJR� RWWHQQH� LQ� SUHVWLWR� OD�
VHPSOLFH�VWUXPHQWD]LRQH�FRVWLWXLWD�GD�XQ�DJR�GL�UDGLXP��VXD�IX�LQYHFH�
O·LGHD�GL�XWLOL]]DUH�OH�UDGLD]LRQL�SHU�DJLUH�VXL�JHQL�H�TXLQGL�´LQÁXHQ�
]DUH�OR�VYLOXSSRµ�GHJOL�HPEULRQL�SULPD�H�GHOOH�FHOOXOH�LQ�FROWXUD�SRL��
7XWWDYLD��QRQRVWDQWH�L�SULPL�ULVXOWDWL�IRVVHUR�LQFRUDJJLDQWL��'XOEHFFR�
VL�WURYz�QXRYDPHQWH�GDYDQWL�D�XQ�YLFROR�FLHFR��&RPH�JLj�DYYHQXWR�
GXUDQWH� LO� FRUVR� GL� ODXUHD� FRQ� JOL� HVSHULPHQWL� VX� FXRUH�� IHJDWR� H�
SROPRQL�� DQFRUD� XQD� YROWD� HJOL� VYLOXSSz� XQ�PRGHOOR� VSHULPHQWDOH�
VXL�JHQHULV��LQFRPSDWLELOH�FRO�SURSULR�ODERUDWRULR��Qp�/HYL�Qp�L�VXRL�
FROODERUDWRUL�SRVVHGHYDQR�LQIDWWL� L� UXGLPHQWL�GHOOD�JHQHWLFD�H�GHOOD�
ELRÀVLFD�QHFHVVDUL�D�'XOEHFFR�SHU�SRWHU�SURVHJXLUH�JOL�HVSHULPHQWL�
VXOOD�VWHULOL]]D]LRQH�GHJOL�HPEULRQL�GL�SROOR�
4XHVWD� YROWD�� WXWWDYLD�� O·LQFRQWUR� FRQ�/XULD� D�7RULQR� QHOO·HVWDWH� GHO�
�����H�OD�FRQVHJXHQWH�RIIHUWD�GL�XQD�SRVL]LRQH�DOO·8QLYHUVLWj�GHOO·,Q�
GLDQD�GLVVROVHUR�RJQL�LQFHUWH]]D�VXO�IXWXUR��1HOO·DXWXQQR�GHO������VL�
LPEDUFz�FRQ�OD�0RQWDOFLQL�VXOOD�QDYH�SHU�JOL�6WDWL�8QLWL��XQ�3DHVH�FKH�
JOL�RIIUu�PRGHUQL�ODERUDWRUL��RQRUL�H�FLWWDGLQDQ]D�H�FKH�GLYHQQH��D�SDUWH�
OXQJKH�SHUPDQHQ]H�LQ�,QJKLOWHUUD�H�LQ�,WDOLD�SHU�ODQFLDUH�QXRYL�SURJHWWL�
GL�ULFHUFD�� OD�VXD�UHVLGHQ]D�GHÀQLWLYD��'RSR�TXDVL�GXH�DQQL�GL�HVSH�
ULPHQWL� LQ� FROODERUD]LRQH� FRQ�/XULD� VXOOD� ULDWWLYD]LRQH� GHL� EDWWHULR�
IDJL�FROSLWL�GD�UDGLD]LRQH����'XOEHFFR�VL�WUDVIHUu�DO�&DOLIRUQLD�,QVWLWXWH�
RI�7HFKQRORJ\�SHU� ODYRUDUH� FRQ�0D[�'HOEU�FN��Ë�TXL� FKH� DYYLz� OH�
ULFHUFKH�FKH�OR�FRQGXUUDQQR�DOO·DVVHJQD]LRQH�GHO�1REHO�QHO������
6WLPRODWR�GD�'HOEU�FN� D�RFFXSDUVL� GL� YLURORJLD� DQLPDOH��'XOEHFFR�
LQYHQWz�XQ�SURFHGLPHQWR�LQQRYDWLYR�SHU�LVRODUH�H�QXPHUDUH�L�VLQJROL�
SURFHVVL� LQIHWWLYL� GHL� YLUXV� QHOOH� FHOOXOH� DQLPDOL�� /·LQWXL]LRQH� JOL�
YHQQH�ULDGDWWDQGR�OD�´WHFQLFD�GHOOH�SODFFKHµ�XVDWD�SHU�YLVXDOL]]DUH�JOL�
DWWDFFKL�GHL�YLUXV�VXL�EDWWHUL���H�DJJLRUQDQGR��LQ�XQ�LPSRUWDQWH�YLDJJLR�
QHL�ODERUDWRUL�DPHULFDQL��LO�PHWRGR�GHOOH�FROWXUH�FHOOXODUL�DSSUHVR�DOOD�
VFXROD�GL�/HYL����&RQWUDULDPHQWH�DOOH�DVSHWWDWLYH��'XOEHFFR�WURYz�OD�
WHFQLFD�OHYLDQD�³�PXWXDWD�GDOOD�VRVSHQVLRQH�LQ�JRFFLD�GL�+DUULVRQ�
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H�SDUWLFRODUPHQWH�DGDWWD�DOOD�FROWXUD�GHL�WHVVXWL�QHUYRVL�³�SUHVVRFKp�
LQVHUYLELOH�DL�QXRYL�VFRSL��3L��FKH�FUHVFHUH�FHOOXOH�QHUYRVH�SHU�TXDOFKH�
JLRUQR� DO� ÀQH� GL� RVVHUYDUQH� IRUPD� H� IXQ]LRQH�� 'XOEHFFR� GRYHYD�
RUD�HVFRJLWDUH�XQD� VLVWHPD�GL� FROWXUD� VHQVLELOH� DOOH� LQIH]LRQL�YLUDOL��
XQ�VLVWHPD�FLRq�FDSDFH�QRQ�VROR�GL�VYLOXSSDUH� OD�FUHVFLWD�GL� WHVVXWL�
DQLPDOL�LQIHWWDELOL��PD�DQFKH��H�VRSUDWWXWWR��GL�PDQWHQHUH�OD�ULJHQHUD�
]LRQH�FHOOXODUH�LQ�YLWUR�SHU�GLYHUVL�JLRUQL�SHU�FRQFHGHUH�DO�SURFHVVR�
LQIHWWLYR�LO�WHPSR�GL�DWWHFFKLUH�VXO�WHVVXWR�RVSLWH��3HUIH]LRQDQGR�WDOH�
WHFQLFD��'XOEHFFR� ULXVFu�D�GRWDUH� OD�YLURORJLD�DQLPDOH�GL�XQ�QXRYR�
DSSURFFLR� TXDQWLWDWLYR�� FKH� QHJOL� DQQL� D� YHQLUH� OR� FRQGXUUj� D� WUDF�
FLDUH�OH�SURSULHWj�ELRORJLFKH�IRQGDPHQWDOL�GHO�YLUXV�GHOOD�SROLRPLHOLWH�
H� D� VFRSULUH� L�PHFFDQLVPL� LQIHWWLYL�GHL�SULPL�YLUXV�RQFRJHQL� �5RXV�
6DUFRPD�9LUXV��SRO\RPD��69������
/H�UHOD]LRQL�VFLHQWLÀFKH�GL�/XULD�H�'XOEHFFR�FRQ�LO�PDHVWUR��DEELDPR�
YLVWR��WHUPLQDURQR�DO�PRPHQWR�GHO�WUDVIHULPHQWR�DPHULFDQR�GHL�GXH�
DOOLHYL��/HYL�FHVVz�GL�DYHUH�RJQL�LQÁXHQ]D�VX�/XULD�JLj�D�SDUWLUH�GDO�
������ TXDQGR� FLRq� TXHVWL� VFHOVH� OD� VSHFLDOL]]D]LRQH� LQ� UDGLRORJLD�
WUDVIHUHQGRVL�D�5RPD��6HEEHQH�PDHVWUR�H�DOOLHYR�DEELDQR�DYXWR�DOWUH�
RFFDVLRQL�G·LQFRQWUR����WUD�L�GXH�ULPDVH�VROR�XQ�UDSSRUWR�GL�SURIRQGD�
VWLPD�VFLHQWLÀFD�H�XPDQD��$QFRU�SL��SUHPDWXUD�q�LQYHFH�OD�VHSDUD�
]LRQH�GL�'XOEHFFR��4XHVWL�GHFLGH�GL�ODVFLDUH�O·,VWLWXWR�GL�$QDWRPLD�
1RUPDOH�SHU�TXHOOR�GL� LQGLUL]]R�SDWRORJLFR�JLj�GXUDQWH� LO� FRUVR�GL�
ODXUHD��JLXQJHQGR�DOOD� VSHFLDOL]]D]LRQH�FRQ�XQ�SHUFRUVR�GL� ULFHUFD�
DXWRQRPR��RULHQWDWR�YHUVR�OD�ÀVLFD�H�OD�JHQHWLFD��FXL�ULPDUUj�IHGHOH�
QRQRVWDQWH� XQ� EUHYH� SHULRGR� QXRYDPHQWH� D� FRQWDWWR� FRO� PDHVWUR�
QHOO·LPPHGLDWR�GRSRJXHUUD�
6X� XQ� SLDQR� SL�� SURSULDPHQWH� VFLHQWLÀFR�� DSSDUH� GXQTXH� FKLDUR�
FRPH�Qp�OH�ULFHUFKH�VXOOD�JHQHWLFD�EDWWHULFD�GL�/XULD��Qp�L�ODYRUL�GL�
'XOEHFFR�VXOOD�YLURORJLD�H�LO�FDQFUR�SRVVDQR�HVVHUH�LQ�TXDOFKH�PRGR�
ULFRQGXFLELOL�DOOD�VFXROD� OHYLDQD��$�WDO�SURSRVLWR��q�EHQH�ULFRUGDUH��
FRPH�SHUDOWUR�VL�VRQ�SUHPXUDWL�GL�IDUH�L�GXH�VFLHQ]LDWL�QHOOH�ULVSHW�
WLYH�DXWRELRJUDÀH����FKH�WDQWR�QHL�VHL�DQQL�GL�FRUVR�GL�ODXUHD�TXDQWR�
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QHL�SHULRGL�G·LQWHUQDWR�SUHVVR�O·,VWLWXWR�GL�$QDWRPLD�1RUPDOH��SDUROH�
FRPH�JHQH�H�JHQHWLFD�QRQ�YHQQHUR�PDL�QHPPHQR�SURQXQ]LDWH��$O�
GDWR�ELRJUDÀFR�H�VFLHQWLÀFR��VL�DJJLXQJH�SRL�OD�GLPHQVLRQH�PHWRGR�
ORJLFD�H�GLVFLSOLQDUH��7UD�JOL�DQQL�7UHQWD�H�4XDUDQWD�GHO�1RYHFHQWR��
LQ� FRLQFLGHQ]D� FLRq� GHOO·DEEDQGRQR� GHO� ODERUDWRULR� WRULQHVH� SHU�
TXHOOL�G·ROWUHRFHDQR��HQWUDPEL�JOL�DOOLHYL�YHGRQR�LO�SURSULR�RJJHWWR�GL�
VWXGLR��OD�ULFHUFD�VXL�EDWWHULRIDJL��VXELUH�XQ�ULDVVHWWR�PHWRGRORJLFR�H�
WHRULFR�VHQ]D�SUHFHGHQWL��/·LPSRUVL�GHO�SHQVLHUR�VWDWLVWLFR�SRSROD]LR�
QDOH����O·DYYHQWR�GL�QXRYH�WHFQRORJLH��XOWUDFHQWULIXJD��FULVWDOORJUDÀD�
D�UDJJL�;��PLFURVFRSLD�HOHWWURQLFD�HG�HOHWWURIRUHVL�����OD�VFRSHUWD�GHL�
PHFFDQLVPL�ELRFKLPLFL�GHOO·LQIH]LRQH���H�� VRSUDWWXWWR�� OD�QDVFLWD�GL�
XQD�QXRYD�GLVFLSOLQD� FRPH� OD� JHQHWLFD� EDWWHULFD� FRVWLWXLVFRQR�XQD�
VRUWD�GL�VSDUWLDFTXH�PHWRGRORJLFR��XQ�ULQQRYDPHQWR�GHOOH�WHFQLFKH�
GL� ODERUDWRULR�� H� TXLQGL� GHOOH� FRQRVFHQ]H� WHRULFKH�� FKH� LQDXJXUD�
XQ� QXRYR� DSSURFFLR� GLVFLSOLQDUH� FDSDFH�� � GRSR� XQ� VROR� GHFHQQLR��
GL� UHQGHUH� L�YLUXV�EDWWHULRIDJL� LO�PRGHOOR�VSHULPHQWDOH� LGHDOH�GHOOH�
ULFHUFKH�GL�ELRORJLD�PROHFRODUH�
,O�FDVR�GL�5LWD�/HYL�0RQWDOFLQL�q�VLPLOH�HSSXU�GLYHUVR��(OOD�HEEH�FRQ�
/HYL�XQ�OXQJR�VRGDOL]LR�LQWHOOHWWXDOH��LQL]LDWR�FRQ�LO�VXR�SULPR�ODYRUR�
QHO������H�GHVWLQDWR�D�GXUDUH�ÀQR�DOOD�PRUWH�GHO�SURIHVVRUH�����DQQL�
GRSR����(OOD�IX�LQIDWWL�OD�VROD�D�SURVHJXLUH�OD�SURSULD�ULFHUFD�LQ�DPELWR�
QHXURDQDWRPLFR� H� FROODERUz� GLUHWWDPHQWH� FRQ� /HYL�� VXR� ´SULPR� H�
XQLFR� DVVLVWHQWHµ� LQ� XQD� VHULH� GL� ULFHUFKH� FRQGRWWH� QHL� SULPL� DQQL�
4XDUDQWD�H�GD�OHL�VWHVVD�FROORFDWH�QHOOD�´SUHLVWRULDµ�GHOO·1*)��1HUYH�
*URZWK�)DFWRU���OD�VFRSHUWD�FKH�O·KD�UHVD�IDPRVD�H�FXL�KD�GHGLFDWR�
OD�YLWD����6LQR�DO�������DQQR�GHO�VXR�WUDVIHULPHQWR�QHO�ODERUDWRULR�GL�
9LNWRU�+DPEXUJHU�D�6DLQW�/RXLV��OD�0RQWDOFLQL�ODYRUz�SUHVVR�O·,VWL�
WXWR�GL�$QDWRPLD�GL�7RULQR��H�FROODERUz�FRQ�LO�&HQWUR�1D]LRQDOH�SHU�
JOL�VWXGL�VXOOD�VHQHVFHQ]D�GHO�&15��FUHDWR�H�GLUHWWR�GD�/HYL��
&RPH�SHU�L�VXRL�GXH�FROOHJKL��SHUz��LO�SURJUDPPD�GL�ULFHUFD�FKH�OD�
SRUWz�DO�SUHPLR�1REHO�QRQ�SXz�HVVHUH�LQWHUSUHWDWR�FRPH�VYLOXSSR�GL�
XQD�SUHFLVD�WUDGL]LRQH�GL�VWXGL��Qp�GHOO·DQDWRPLD�GL�/HYL�Qp�GHOOD�ÀVLR�
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ORJLD�GHOOR� VYLOXSSR�GL�+DPEXUJHU��/D�FDUDWWHUL]]D]LRQH�GHOO·1*)�
KD�UDSSUHVHQWDWR��QHOOH�SDUROH�GL�(ULF�.DQGHO��´O·LQL]LR�GHOOD�HVSOR�
UD]LRQH� GHO� VLVWHPD� QHUYRVR� DO� OLYHOOR� PROHFRODUHµ�� ULÁHWWHQGR�
´XQD�QXRYD�DOOHDQ]D� WUD� OD�QHXURHPEULRORJLD�H� OD�PRGHUQD�ELRFKL�
PLFD�� LQ�SDUWLFRODUH�OD�ELRFKLPLFD�GHOOH�SURWHLQHµ����/D�VWHVVD�/HYL�
0RQWDOFLQL�� LQ� XQD� GHOOH�PROWH� ULFRVWUX]LRQL� GHOOD� VWRULD� GL� TXHVWD�
SURWHLQD��KD�SDUDJRQDWR�OD�VXD�VDJD�´SL��D�XQD�GHWHFWLYH�VWRU\�FKH�D�
XQD�ULFHUFD�VFLHQWLÀFDµ��LQ�FXL�´RJQL�QXRYD�VFRSHUWD�KD�VHJQDWR�XQD�
QXRYD�VYROWD�H�DSHUWR�XQD�QXRYD�SURVSHWWLYDµ����1HOO·DXWRELRJUDÀD�
SHU�LO�SUHPLR�1REHO��HOOD�ULFRQRVFH�LO�SURSULR�GHELWR�QHL�FRQIURQWL�GL�
/HYL�LQ�WHUPLQL�GL�ULJRUH�VFLHQWLÀFR�H�SHUL]LD�WHFQLFD��TXDOLWj�SHU�OD�
TXDOH�IX�DSSUH]]DWD�QHO�ODERUDWRULR�GL�+DPEXUJHU����$�TXHVWR�VL�SXz�
DJJLXQJHUH�FKH�LO�IRFXV�VXL�JDQJOL�VHQVLWLYL��SL��VHQVLELOL�DOOD�FRORUD�
]LRQH��H�O·DWWHQ]LRQH�DL�IHQRPHQL�WURÀFL��SL��FKH�GL�LQGX]LRQH��HUDQR�
DQFK·HVVL�SDUWH�GL�XQD�WUDGL]LRQH�ORFDOH�GHOO·,VWLWXWR�GL�$QDWRPLD�GL�
7RULQR��H�VL�ULYHODURQR�WHVVHUH�LPSRUWDQWL�GHO�PRVDLFR�GHOOR�VYLOXSSR�
QHUYRVR�QHOO·HPEULRQH��2YYLDPHQWH��SHUz��TXHVWH��SHU�TXDQWR�LPSRU�
WDQWL��VRQR�VROR�SUHPHVVH��/D�VWRULD�GHOO·1*)�q�XQ�FDSLWROR�QXRYR�
GHOO·HPEULRORJLD� GHO� VLVWHPD� QHUYRVR�� SHU� PHWRGR� LPSLHJDWR�� SHU�
VYLOXSSR�VWRULFR��DWWUDYHUVR�XQD�VHULH�GL�FRLQFLGHQ]H�LPSRQGHUDELOL��
H�SHU�LQTXDGUDPHQWR�WHRULFR�GHOOD�FRQFOXVLRQH�
/D� VWRULD� GHL� WUH� SUHPL�1REHO� ¶GHULYDWL·� GD�/HYL� SRQH� LQ� HYLGHQ]D�
L� OLPLWL� GL� XQD� LQWHUSUHWD]LRQH�JHQHDORJLFD� D�SRVWHULRUL��PRVWUDQGR�
FRPH�O·HVSHULHQ]D�GL�ULFHUFD�VLD�ULGXFLELOH�D�XQD�VSLHJD]LRQH�OLQHDUH�
H�DVWRULFD�VROR�DO�SUH]]R�GL�JUDYL�GHIRUPD]LRQL�H�IRU]DWXUH��8Q�DOWUR�
HIIHWWR� FROODWHUDOH� GL� WDOH� LQWHUSUHWD]LRQH� VWRULRJUDÀFD� q�� D� QRVWUR�
JLXGL]LR��O·RVFXUDPHQWR�GL�XQ�SL��FRQFUHWR�H�FKLDUR�HOHPHQWR�VWRULFR��
LO�YDORUH�GL�*LXVHSSH�/HYL�FRPH� LQQRYDWRUH�GHOOD� LVWRORJLD�H�GHOOD�
FLWRORJLD� VSHULPHQWDOH� LQ� ,WDOLD��3HU� UHQGHUVHQH� FRQWR� q� VXIÀFLHQWH�
VSRVWDUH�O·DWWHQ]LRQH�GDL�´WUH�FHOHEUL�FRPSDJQL�GL�VWXGLµ�HPLJUDWL�DG�
DOFXQL�GL�TXHOOL�FKH�VRQR�ULPDVWL�LQ�,WDOLD��$�SDUWH�7XOOLR�7HUQL��IRUVH�LO�
VXR�DOOLHYR�SL��FDUR��FIU��LQIUD��������GLVFHQGRQR�GDOOD�VFXROD�GL�/HYL�
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VWXGLRVL�GL�IDPD�LQWHUQD]LRQDOH��FRPH�2OLYLHUR�0DULR�2OLYR����SURIHV�
VRUH� H� FDSRVFXROD� GL� DQDWRPLD� SULPD� D�0RGHQD� H� SRL� D�%RORJQD��
*LRYDQQL�*RGLQD��IRQGDWRUH�GHOOD�VFXROD�WRULQHVH�GL�QHXURDQDWRPLD�
YHWHULQDULD��5RGROIR�$PSULQR��SURIHVVRUH�GL�(PEULRORJLD�D�7RULQR�
H�$QDWRPLD� D�%DUL��$QJHOR�%DLUDWL�� SLRQLHUH�GHOO·XOWUDVWUXWWXULVWLFD�
PROHFRODUH�LWDOLDQD��&RUQHOLR�)D]LR��FDSRVWLSLWH�GL�GXH�FHOHEUL�VFXROH�
�JHQRYHVH� H� URPDQD�� GHOOD� QHXURSVLFKLDWULD� LWDOLDQD� �� ÀQR� DO� SL��
JLRYDQH�DOOLHYR��*XLGR�)LORJDPR��HUHGH�GHOOD�FDWWHGUD�GL�$QDWRPLD�
DOO·8QLYHUVLWj�GL�7RULQR�QHJOL�DQQL�&LQTXDQWD����)LJ�����

�*LXVHSSH�/HYL�H�O
DQWLIDVFLVPR�WRULQHVH�GL�*LXVWL]LD�H�/LEHUWj
5LVSHWWR� DL� FLWWDGLQL� LWDOLDQL� GL� DOWUH� FRQIHVVLRQL�� XQD� SDUWH� FRQVL�
VWHQWH�GHOOD�PLQRUDQ]D�HEUDLFD�LWDOLDQD�YLVVXWD�WUD�OH�GXH�*XHUUH�KD�
DYXWR� LO�PHULWR� GL� RSSRUVL� DO� IDVFLVPR�PROWL� DQQL� SULPD� FKH� O¶LQ�
IDPLD�GHOOH�OHJJL�UD]]LDOL�GHO������QH�GHFUHWDVVH�XQD�DQFRU�SL��IHUPD�
RSSRVL]LRQH�SHU�RYYLH�UDJLRQL�GL�LGHQWLWj�H�GL�VRSUDYYLYHQ]D��3ULPD�
GHOO¶DYYHQWR� GHO� UHJLPH�� H� GXUDQWH� OD� SULPD� SDUWH� GHO� 9HQWHQQLR��
JOL� HEUHL� LWDOLDQL� YLVVHUR� XQD� FRQGL]LRQH� GL� LQWHJUD]LRQH� SROLWLFD��
HFRQRPLFD� H� VRFLDOH� SDUWLFRODUPHQWH� IDYRUHYROH� ULVSHWWR� DO� UHVWR�
GHL�3DHVL�HXURSHL��SRWHQGR�YDQWDUH� UDSSUHVHQWDQWL�FRQ�FDULFKH� LVWL�
WX]LRQDOL�GL� ULOLHYR�²VL�SHQVL��DG�HVHPSLR��D�6LGQH\�6RQQLQR��GXH�
YROWH� 3UHVLGHQWH� GHO� &RQVLJOLR� ������� ���������� D� /XLJL� /X]]DWWL��
WLWRODUH�GHOOR�VWHVVR�LQFDULFR�O¶DQQR�VXFFHVVLYR������������D�(UQHVWR�
1DWKDQ��VLQGDFR�GL�5RPD�GDO������DO������H�DL����GHSXWDWL�HEUHL��VX�
XQ�WRWDOH�GL������LQ�FDULFD�QHO�����²��XQ�GLVFUHWR�LQVHULPHQWR�QHO�
PRQGR�GHO�FRPPHUFLR�H�XQD� UDGLFDWD�SUHVHQ]D�QHOOD�YLWD�FXOWXUDOH�
GHO� 3DHVH�� VSHFLH� LQ� DPELWR� DFFDGHPLFR�� 3DUWHFLSDQWL� YLYDFL� GHOOR�
VYLOXSSR� WHFQRORJLFR� H� VFLHQWL¿FR�� JOL� LVUDHOLWL� LWDOLDQL� FRQFHQWUD�
URQR�OD�ORUR�SUHVHQ]D�QHOO¶DUHD�VHWWHQWULRQDOH�GHOOD�3HQLVROD��GRYH�XQ�
PDJJLRUH�VYLOXSSR�VRFLR�HFRQRPLFR��H�XQD�PLQRUH� LQÀXHQ]D�GHOOR�
6WDWR�3RQWL¿FLR�� ODVFLDYDQR� LQWUDYHGHUH� OH� SUHPHVVH� SHU� XQ� DXWHQ�
WLFR�SURFHVVR�GL� LQWHJUD]LRQH�UHOLJLRVR�H�FXOWXUDOH��6H�D�SDUWLUH�GDO�
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)LJ�����*LXVHSSH�/HYL��LQ�XQD�IRWRJUDÀD�GHJOL�DQQL�&LQTXDQWD��IUD�JOL�DOOLHYL�5RGROIR�$P�
SULQR��DOOD�VXD�GHVWUD��H�*LRYDQQL�*RGLQD��DOO·LQJUHVVR�GHOO·,VWLWXWR�$QDWRPLFR�GL�7RULQR�
�SHU�JHQWLOH�FRQFHVVLRQH�GHO�3URIHVVRU�$QWRQLR�%DUDVD��
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&LQTXHFHQWR�� OH� FRPXQLWj� HEUDLFKH� GL� 7ULHVWH�� 9HQH]LD�� 3DGRYD��
)HUUDUD��/LYRUQR�H�)LUHQ]H�PRVWUDURQR��FRQ�DQGDPHQWR�GLVFRQWLQXR�
D� VHFRQGD� GHOOH� DOWDOHQDQWL� SROLWLFKH� GLVFULPLQDWRULH� HPDQDWH� GDL�
UHJJHQWL�ORFDOL��XQD�IRUWH�SDUWHFLSD]LRQH�DOOD�YLWD�SROLWLFD�H�FXOWXUDOH�
GHL�&RPXQL�GL�DSSDUWHQHQ]D��FRQ�O¶LQL]LR�GHO�1RYHFHQWR�OD�FLWWj�GHO�
5HJQR�FKH�SL��PDQLIHVWD�L�VHJQL�GL�XQ¶DSHUWXUD�DOO¶HEUDLVPR�q�LQGXE�
ELDPHQWH�LO�FDSROXRJR�VDEDXGR���
/D�7RULQR�LQ�FXL�YLYH�H�ODYRUD�*LXVHSSH�/HYL�QRQ�HUD�WXWWDYLD�VROR�OD�
FLWWj�FKH�DYHYD�DSHUWR�OH�SRUWH�DOOD�FXOWXUD�HEUDLFD��QHJOL�DQQL�9HQWL�
H�7UHQWD�IDEEULFKH�DXWRPRELOLVWLFKH�LQ�SLHQR�VYLOXSSR�FRPH�OD�)LDW�
H� OD� /DQFLD� DYHYDQR� UHVR� 7RULQR�� OD� FRVLGGHWWD� ³'HWURLW� LWDOLDQD´��
LO�SULQFLSDOH�SROR�LQGXVWULDOH�GHOOD�3HQLVROD��1HO�EUHYH�DUFR�GL�GXH�
GHFHQQL��OD�FLWWj�VL�WURYz�D�FRPSHWHUH�FRQ�OH�SULQFLSDOL�FDSLWDOL�HFRQR�
PLFKH�HXURSHH��DOLPHQWDQGR�QHOOH�SL��GLYHUVH�VWUDWL¿FD]LRQL�VRFLDOL�
XQ� YLYDFH� FOLPD� GL� IHUPHQWR� SROLWLFR��8Q�PRWR� GL� WUDVIRUPD]LRQH�
FKH�LQYHVWu�PRQGR�RSHUDLR�H�ERUJKHVLD��H�FKH�VL�HVSDQVH�VLQR�D�FRLQ�
YROJHUH�DPELHQWL� LQWHOOHWWXDOL�H�DFFDGHPLFL��FRPH�EHQ�PDQLIHVWDQR�
O¶LQFUHPHQWR�GHOO¶DWWLYLWj�HGLWRULDOH���H� OR� VYLOXSSR�GHOOH� LVWLWX]LRQL�
SHU� O¶LVWUX]LRQH� VXSHULRUH�� WUD� FXL� VSLFFDQR� OD� ULRUJDQL]]D]LRQH�GHO�
3ROLWHFQLFR� �QDWR� QHO� ����� GDOOD� IXVLRQH� GHOOD� ³5HJLD� 6FXROD� GL�
DSSOLFD]LRQH�SHU�LQJHJQHUL´�FRQ�LO�³0XVHR�,QGXVWULDOH´��H�LO�ULQQRYD�
PHQWR�FXOWXUDOH�GL�*LXULVSUXGHQ]D�H�0HGLFLQD��DOORUD�FRQVLGHUDWH�OH�
GXH�IDFROWj�SL��EODVRQDWH�GHOO¶DWHQHR�WRULQHVH��IRQGDWR�QHO���������
6DUj�SURSULR� LQ�TXHVWR� VWUDRUGLQDULR� FOLPD�GL� ULODQFLR� WHFQRORJLFR��
VFLHQWL¿FR�� HFRQRPLFR� H� FXOWXUDOH� FKH�7RULQR� GRYUj� DIIURQWDUH� JOL�
DQQL�SL��EXL�GHOOD�UHSUHVVLRQH�IDVFLVWD��(G�q�IRUVH�LQ�TXHVWR�FRQWUDVWR�
FKH�VL�QDVFRQGRQR�OH�UDJLRQL�GL�XQD�UHVLVWHQ]D�WUD�OH�SL��LQFLVLYH�FKH�
OD�VWRULD�LWDOLDQD�ULFRUGL�����UDJLRQL�DFFUHGLWDWH�QHOOD�PHPRULD�FROOHW�
WLYD� LWDOLDQD� GHO� GRSRJXHUUD�� FRPH� VFULYHUj�1RUEHUWR�%REELR�� FRQ�
³O¶LPPDJLQH�WUDGL]LRQDOH�GL�7RULQR��FLWWj�DQWLIDVFLVWD´�����
,�SULPL�DWWULWL�VL�PDQLIHVWDQR�JLj�GRSR�TXDOFKH�VHWWLPDQD�GDOOD�PDUFLD�
VX�5RPD�FRQ�OD�³VWUDJH�GL�7RULQR´��QHO�GLFHPEUH�GHO�µ���OH�VTXDGUH�
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IDVFLVWH�FDSLWDQDWH�GHO�JHUDUFD�3LHUR�%UDQGLPDUWH�VFRQYROJRQR�SHU�WUH�
JLRUQL�OD�FLWWj�JLXVWL]LDQGR�H�IDFHQGR�VFHPSLR�GHL�FRUSL�GL�EHQ�XQGLFL�
RSHUDL�DQWLIDVFLVWL�����0D�q�QHJOL�DQQL�7UHQWD�FKH�LO�VHQWLPHQWR�DQWLID�
VFLVWD�VL�HVWHQGH�ROWUH�LO�PRYLPHQWR�RSHUDLR�H�UDJJLXQJH�XQ¶DPSLD�SDUWH�
GHOOD�ERUJKHVLD�H�GHO�PRQGR�DFFDGHPLFR��WUDVIRUPDQGR�OD�FLWWj�QHOOD�
IXFLQD�GHL�SL��LPSRUWDQWL�LQWHOOHWWXDOL�GHO�PRYLPHQWR�SDUWLJLDQR��8QD�
JHQHUD]LRQH�GL�JLRYDQL�WRULQHVL��SHUORSL��DSSDUWHQHQWL��DOOD�PLQRUDQ]D�
HEUDLFD��FKH�VL�GLVWLQVH�FRPH�XQR�GHL�QXFOHL�SL��DWWLYL�GL�*LXVWL]LD�H�
/LEHUWj��SRL�VRVWDQ]LDOPHQWH�FRQÀXLWR�QHO�3DUWLWR�G¶D]LRQH���LO�FHOHEUH�
PRYLPHQWR�DQWLIDVFLVWD�IRQGDWR�D�3DULJL�DOOD�¿QH�GHJOL�DQQL�9HQWL�GD�
&DUOR�5RVVHOOL���������������FKH�DFFROVH�VRWWR�OD�EDQGLHUD�GHO�VRFLD�
OLVPR�OLEHUDOH�XQD�IROWD�VFKLHUD�GL�HVLOLDWL�SROLWLFL�LWDOLDQL��&RQ�PROWL�GL�
TXHVWL�DQWLIDVFLVWL�5RVVHOOL�FRQGLYLVH�QHL�SULPL�DQQL�9HQWL�XQ�SHULRGR�
GL�VWXGLR�QHOO¶DWHQHR�WRULQHVH��4XL��QRQRVWDQWH�OD�EUHYH�SHUPDQHQ]D��
JOL� ULXVFu� GL� FUHDUH�XQD� UHWH�GL� FRQWDWWL� FRQ�JOL� RSSRVLWRUL� DO� UHJLPH�
OD�FXL�HVWHQVLRQH�VL�SDOHVHUj� VROR�TXDOFKH�DQQR�SL�� WDUGL��TXDQGR��D�
VHJXLWR�GHOOH�GXH�RQGDWH�GL�UHSUHVVLRQH�H�DUUHVWL�GHL�GLVVLGHQWL�WRULQHVL�
GHO�µ���H�µ����DOFXQL�JLRYDQL�DQWLIDVFLVWL�ULSDUHUDQQR�D�3DULJL�PLOLWDQGR�
QHOOH�¿OD�GL�*LXVWL]LD�H�/LEHUWj��'L�TXHOOD�HFFH]LRQDOH�JHQHUD]LRQH�GL�
WRULQHVL��SL��R�PHQR�FRHWDQHL�GHL�¿JOL�H�GHL�PROWL�DOOLHYL�GL�*LXVHSSH�
/HYL�� IDQQR�SDUWH� LQWHOOHWWXDOL�FRPH�/HRQH�*LQ]EXUJ����������������
1RUEHUWR�%REELR���������������H�)UDQFR�$QWRQLFHOOL����������������
VFULWWRUL�GHO�FDOLEUR�GL�&HVDUH�3DYHVH�������±�������H�&DUOR�/HYL�������
���������JLRYDQL�VWXGHQWL�R�ODXUHDWL�GDO�YLYR�LPSHJQR�FLYLOH�H�SROLWLFR�
FRPH�5HQ]R�*LXD� ������ �� �������(PDQXHOH�$UWRP� ������±� �������
0DULR�/HYL����������������6LRQ�6HJUH�$PDU����������������0DVVLPR�
0LOD�������±��������$OGR�*DURVFL����������������$OHVVDQGUR�*DODQWH�
*DUURQH�������������H�*LXOLR�(LQDXGL����������������QRQFKp�SHUVR�
QDJJL�SROLWLFL�FRPH�3LHUR�*REHWWL����������������9LWWRULR�)RD�������
��������H�OR�VWHVVR�$QWRQLR�*UDPVFL����������������WRULQHVH�GL�WDUGD�
DGR]LRQH��FKH�QHO�FDSROXRJR�SLHPRQWHVH�KD�VSHVR�JOL�DQQL�IRUPDWLYL��H�
IRUVH�SL��VLJQL¿FDWLYL��GHOOD�VXD�YLWD����
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�����/·LPSHJQR�SROLWLFR�DQWLIDVFLVWD�����������
1HO�������TXDQGR�OD�PDUFLD�VX�5RPD�VHJQD�OD�GHÀQLWLYD�DVFHVD�DO�
SRWHUH� GHO� IDVFLVPR�� FRQVHJQDQGR� GL� IDWWR� LO� 5HJQR� G·,WDOLD� QHOOD�
PDQL�GL�0XVVROLQL��O·LQWHOOLJKHQ]LD�HEUDLFD�WRULQHVH�UHDJLVFH�FRQWUR�
LO�UHJLPH��'HOOH�FRPSRVLWH�UDJLRQL�FKH�VSLQVHUR�JOL�HEUHL�LWDOLDQL�DO�
ULÀXWR��RFFRUUH�SUHFLVDUH�FKH�TXHOOH�GL�/HYL��FRPH�SHUDOWUR�GL�PROWL�
DOWUL�VXRL�DPLFL�H�FROOHJKL�LVUDHOLWL�SLHPRQWHVL��QRQ�IXURQR�PDL�LQÁXHQ�
]DWH� GDOOH� LVWDQ]H� DQWLIDVFLVWH� WLSLFKH� GL� JUDQ� SDUWH� GHO� VLRQLVPR�
HXURSHR�����3URYHQLHQWH�GD�XQD�ULFFD�IDPLJOLD�GL�EDQFKLHUL�WULHVWLQL��
HGXFDWR�VHFRQGR�SULQFLSL�ODLFL�H�FUHVFLXWR�QHOOD�)LUHQ]H�SRVLWLYLVWD�GL�
ÀQH�2WWRFHQWR��*LXVHSSH�/HYL�DSSDUWLHQH�D�XQ·DOWD�ERUJKHVLD�LWDOLDQD�
GL�IRUWH�WUDGL]LRQH�OHJDOLWDULD��XQD�WUDGL]LRQH�SDUWLFRODUPHQWH�UDGLFDWD�
QHOO·HEUDLVPR�SLHPRQWHVH�GRYH�OD�OLEHUWj�GL�FXOWR��SHUPHVVD�VLQ�GDO�
�����FRQ�OD�SURPXOJD]LRQH�GHOOR�6WDWXWR�$OEHUWLQR��DYHYD�LQ�PROWL�
VROOHFLWDWR�XQ�JHQXLQR�DWWDFFDPHQWR�DOO·LGHQWLWj�QD]LRQDOH�
3URSULR� LQ� TXHO� IDWLGLFR� ������ /HYL�� LQFRQVDSHYROPHQWH�� HQWUD� LQ�
FRQWDWWR�FRQ�FROXL�FKH�GLYHUUj�OD�VWHOOD�SRODUH�GHL�IXRULXVFLWL�LWDOLDQL�LQ�
)UDQFLD��Ë�D�/HYL�FKH�LQIDWWL�VL�ULYROJH�&DUOR�5RVVHOOL��JLXQWR�D�7RULQR�
DSSHQD�XQ�DQQR�GRSR�OD�ODXUHD�LQ�VFLHQ]H�SROLWLFKH�SUHVVR�O·XQLYHUVLWj�GL�
)LUHQ]H��SHU�LQWUDSUHQGHUH�QHOO·DWHQHR�VDEDXGR�XQ�QXRYR�FRUVR�GL�VWXGL�
LQ�JLXULVSUXGHQ]D��5RVVHOOL��FKH�ULWHQHYD�/HYL�XQ·DXWRULWj�DFFDGHPLFD�
LQGLVFXVVD��WDOH�DOPHQR�GD�YDUFDUH�L�SL��PDUFDWL�FRQÀQL�GLVFLSOLQDUL��VL�
ULYROJH�DO�JUDQGH�LVWRORJR�SHU�DYHUH�FRQVLJOL�VX�GRFHQWL�H�FRUVL�GL�DPELWR�
JLXULGLFR��7UD�5RVVHOOL�H�OD�IDPLJOLD�/HYL�QDVFH�GD�TXHO�PRPHQWR�XQ�
VROLGR�UDSSRUWR��GHVWLQDWR�D�ULQIRU]DUVL�QHJOL�DQQL�GHOO·HVLOLR�SDULJLQR�
GL�0DULR�/HYL��LO�WHU]R�GHL�FLQTXH�ÀJOL�GHO�SURIHVVRUH��DQFK·HJOL�IXWXUR�
HVSRQHQWH�GHOOD�UHVLVWHQ]D�DQWLIDVFLVWD�WRULQHVH����
1HO� ������ D� GXH� DQQL� GDO� GHOLWWR�0DWWHRWWL�� /HYL� KD�PDWXUDWR� XQD�
DQFRUD� SL�� FRQYLQWD� DYYHUVLRQH� YHUVR� 0XVVROLQL�� VFKLHUDQGRVL� D�
IDYRUH�GL�TXHL�SDUODPHQWDUL�FKH�FRQ�OD�VHFHVVLRQH�DYHQWLQLDQD�RSSR�
VHUR�XQD�ULVSRVWD�FLYLOH�H�SDFLÀFD�DOOH�EDUEDUH�YLROHQ]H�GHO�UHJLPH��
7UD�TXHVWL�ÀHUL�RSSRVLWRUL��/HYL��SHU�FXOWXUD�IDPLOLDUH�����SHU�DVSLUD�
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]LRQL� ULIRUPLVWH�H�SHU� LO� FRPXQH� ULÀXWR�GHO� ULYROX]LRQDULVPR�VWDOL�
QLVWD��VL�VHQWLYD�YLFLQR�DO�VRFLDOLVPR�GL�)LOLSSR�7XUDWL��4XDQGR�QHO�
GLFHPEUH�GL�TXHOO·DQQR�OH�SULPH�RUJDQL]]D]LRQL�DQWLIDVFLVWH��FDSHJ�
JLDWH�� WUD� JOL� DOWUL�� GD� 6DQGUR� 3HUWLQL�� )HUUXFFLR� 3DUUL� H� GDOO·LP�
PDQFDELOH�5RVVHOOL�����GHFLVHUR�GL�RUJDQL]]DUH�OD�IXJD�GL�7XUDWL�SHU�
VRWWUDUOR� DOOH� ULSHWXWH� PLQDFFH� ÀVLFKH� GHJOL� VTXDGULVWL�� D� /HYL� IX�
FKLHVWR� GL� RIIULUH� LO� SURSULR� DSSDUWDPHQWR� FRPH� QDVFRQGLJOLR� SHU�
OD�WDSSD�WRULQHVH��OD�SHQXOWLPD��HFFH]LRQ�IDWWD�SHU�XQD�EUHYH�SDUHQ�
WHVL�QHOOD�FDVD�GL�$GULDQR�2OLYHWWL�D� ,YUHD��SULPD�FKH� LO�SDUODPHQ�
WDUH� VRFLDOLVWD� UDJJLXQJHVVH� OD�)UDQFLD�� YLD�&RUVLFD�� SHU� DSSURGDUH�
DOO·HVLOLR�SDULJLQR�����/HYL�DFFHWWz�FRQ�SLHQR�HQWXVLDVPR�H�LO�IHEEULOH�
UDFFRQWR�GL�TXHL�JLRUQL�SL��FKH�DL�GRFXPHQWL�VWRULFL�q�RUPDL�FRQVH�
JQDWR�DOOH�WRFFDQWL�SDJLQH�GHO�URPDQ]R�/HVVLFR�)DPLJOLDUH�GL�1DWDOLD�
*LQ]EXUJ³� O·DXWULFH� ������������� XOWLPD�GHL� FLQTXH�ÀJOL�GL�/HYL��
VSRVz�/HRQH�*LQ]EXUJ�QHO���������
0D�OD�GHFLVLRQH�SROLWLFD�SL��DPDUD�DUULYHUj�DOO·LQL]LR�GHOO·DQQR�DFFD�
GHPLFR������������TXDQGR�LO�UHJLPH�GHFLGH�GL�LPSRUUH�DL�SURIHVVRUL�
GHO�5HJQR� LO�JLXUDPHQWR�GL� IHGHOWj�DO� IDVFLVPR��6ROR�TXDOFKH�DQQR�
SULPD��/HYL�HUD�VWDWR�WUD�L�ÀUPDWDUL�GHO�FRVLGGHWWR�´0DQLIHVWR�&URFHµ��
XQ�GRFXPHQWR�FRQ�FXL�XQ�FRVSLFXR�QXPHUR�GL�SURIHVVRUL�DYHYD�UHDJLWR�
DO�´0DQLIHVWR�GHJOL�LQWHOOHWWXDOL�GHO�IDVFLVPRµ��IUXWWR�GHO�´&RQJUHVVR�
SHU�OH�LVWLWX]LRQL�IDVFLVWH�GL�FXOWXUDµ�WHQXWRVL�D�%RORJQD�QHO�������FKH��
VHSSXU�DQFRU�SULYR�GL�PLVXUH�UHVWULWWLYH��GL�IDWWR�UDSSUHVHQWz�LO�SULPR�
WHQWDWLYR�GHO�UHJLPH�GL�DYRFDUH�D�Vp�LO�OLEHUR�SHQVLHUR�GL�DFFDGHPLFL��
LQWHOOHWWXDOL� H� SXEEOLFLVWL� GHO�5HJQR�����1HO� ������ H� GXQTXH� DSSHQD�
VHL� DQQL� GRSR�� LO� YROWR� GHO� IDVFLVPR� DYHYD� DVVXQWR� EHQ� SL�� RVFXUH�
VHPELDQ]H�� )RUWH� GL� XQ·DGHVLRQH� SRSRODUH� LQ� FRQWLQXD� FUHVFLWD� H�
GHOO·DQQLHQWDPHQWR�GHL�SDUWLWL�G·RSSRVL]LRQH��O·DWWHJJLDPHQWR��UHSUHV�
VLYR�GHO�UHJLPH�DYHYD�DEEDQGRQDWR�OR�VIDFFLDWR�VTXDGULVPR�GL�VWUDGD�
SHU� HVHUFLWDUVL� FRQ� D]LRQL� GL� JRYHUQR�� PHQR� DUURJDQWL� PD� EHQ� SL��
PLQDFFLRVH�H�LQYDVLYH�� WHVH�DO�FRQWUROOR�GHOOH�LVWLWX]LRQL�H�GHL�SXQWL�
QHYUDOJLFL�GHO�SRWHUH�HFRQRPLFR�H�FXOWXUDOH��8Q�DWWHJJLDPHQWR�FKH�VL�
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SDOHVDYD�VHPSUH�SL��SHU�LO�PXWDWR�LQWHUHVVH�YHUVR�OD�FXOWXUD��PRVWUDQGR�
VHJQL�TXDQWRPDL�FKLDUL�GL�XQD�QXRYD�VWUDWHJLD�GHO�FRQVHQVR��PRQRSR�
OL]]DUH�JOL�DPELHQWL�LQWHOOHWWXDOL�GHOOD�VRFLHWj�VLJQLÀFDYD�RUPDL�SHU�LO�
UHJLPH�HOLPLQDUH�LQÁXHQWL�FHQWUL�GL�UHVLVWHQ]D�H�FRQWUROODUH�DOOD�IRQWH�
O·HYHQWXDOH� IRUPDUVL� GHO� GLVVHQVR�� 6H� L� SURIHVVRUL� FKH� ÀUPDURQR� LO�
0DQLIHVWR�&URFH� IXURQR�PROWLVVLPL�� GL� IRUPD]LRQH� HWHURJHQHD� H�GL�
DOWR�SURÀOR�DFFDGHPLFR��FRPH�OR�VWHVVR�UHJLPH�GRYHWWH�ULFRQRVFHUH�����
QHO������L�SURIHVVRUL�FKH�GLVVHUR�QR�DO�IDVFLVPR�IXURQR�VROWDQWR�����
QHPPHQR� XQR� VX�PLOOH�� TXLQGL�� FDOFRODQGR� LO� ORUR� UDSSRUWR� FRQ� LO�
QXPHUR�WRWDOH�GHL�GRFHQWL�RUGLQDUL��������FKH�ÀUPDURQR�O·DGHVLRQH�
DO�IDVFLVPR�YROXWD�GDO�'XFH����³�XQ�UDSSRUWR�FKH�VDUHEEH�DQFRUD�SL��
VELODQFLDWR��H�LPEDUD]]DQWH��VH�DO�QXPHUR�GHJOL�RUGLQDUL�VL�DJJLXQJHV�
VHUR� WXWWL� JOL� DOWUL� GRFHQWL� DFFRQVHQ]LHQWL� JHQHUDOPHQWH� WHQXWL� IXRUL�
GDO�FRPSXWR��RYYHUR������SURIHVVRUL�LQFDULFDWL�����VWUDRUGLQDUL�H�EHQ�
�����OLEHUL�GRFHQWL��SHU�XQ�WRWDOH�GL������GRFHQ]H�DOORUD�LQ�VHUYL]LR�
VXO�WHUULWRULR�LWDOLDQR�����Ë�LQ�TXHVWR�PXWDWR�FRQWHVWR�FKH�/HYL��GRSR�XQ�
SHULRGR�GL�JUDQGH�WUDYDJOLR��GHFLVH�GL�ÀUPDUH��8Q�́ JLXUDPHQWRµ�DYYH�
QXWR�´QHOOD�IRUPD�SUHVFULWWDµ��VHQ]D�FKH�HJOL��FRPH�HEEH�D�VSLHJDUH�
O·DQQR�VXFFHVVLYR�WUDPLWH�XQ�GLVSDFFLR�GHO�FRQVRODWR�EHOJD��´DYH>VVH@�
IDWWR��SHU�LVFULWWR��DOFXQ�DWWR�GL�VRWWRPLVVLRQHµ����
3HU�/HYL��FRPH�SHU�PROWL�DOWUL��VL�WUDWWz�GL�XQ�JLXUDPHQWR�FKH�VHJXLYD�
OD� ORJLFD�GHO�PDOH�PLQRUH��XQ·RSSRUWXQLWj�SHU�FRQWLQXDUH�D�HVHUFL�
WDUH� LO� SURSULR� DQWLIDVFLVPR� QHOOH� GHFLVLRQL� LQWHUQH� GHOO·,VWLWXWR� H�
QHOOH�DXOH�ULFROPH�GL�JLRYDQL�PDWULFROH��GHVWLQDWH�DOWULPHQWL�DO�JLRJR�
GHOO·DFFDGHPLFR� IDVFLVWD� GL� WXUQR�����2OWUH� D� TXHVWD� UDJLRQH� FRQGL�
YLVD�GD�PROWL� GRFHQWL��/HYL�GRYHYD�SRL� IDUH� L� FRQWL� FRQ� OD�SURSULD�
LQWLPD�GLSHQGHQ]D�GDOOD�YLWD�GL�ODERUDWRULR�H��DQFRU�SL���FRO�VHQVR�GL�
UHVSRQVDELOLWj�YHUVR�LO�IXWXUR�DFFDGHPLFR�GHL�VXRL�DOOLHYL�SL��SURPHW�
WHQWL��FRPH�HPHUJH�GDOOH�WULERODWH�OHWWHUH�VFULWWH�DL�FROOHJKL�LQ�TXHL�
PHVL�����Ë�LQWXHQGR�TXHVWD�VLQFHUD�GHGL]LRQH�SHU�OD�YLWD�DFFDGHPLFD�
FKH�JOL�VWXGHQWL��DSSHQD�VDSXWD�OD�GHFLVLRQH��DFFROVHUR�OD�QRWL]LD�FRQ�
XQ�IUDJRURVR�DSSODXVR��PRVWUDQGR�SLHQD�DSSURYD]LRQH�SHU� OD�GHFL�
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VLRQH�GHO�PDHVWUR�����2FFRUUH�SHUDOWUR�VRWWROLQHDUH�FKH�LO�JLXUDPHQWR�
QRQ�DWWHQXz�FHUWR�LO�WRWDOH�ULÀXWR�GL�/HYL�YHUVR�LO�UHJLPH�H��DQ]L��DJu�
GD�XOWHULRUH�VWLPROR�VSLQJHQGROR�D�PDQLIHVWDUH�LO�SURSULR�GLVVHQVR�LQ�
GLYHUVH�RFFDVLRQL�SXEEOLFKH��VXL�WUDP�FLWWDGLQL�H�QHL�FRUULGRL�GHOO·,VWL�
WXWR�GL�DQDWRPLD�����PRVWUDQGR�TXHOOR�FKH�OD�0RQWDOFLQL�KD�GHÀQLWR��
´XQ�VXSUHPR�GLVSUH]]R�GHOOH�SL��HOHPHQWDUL�UHJROH�GL�SUXGHQ]Dµ����
1DWXUDOPHQWH��OD�YRFH�GHO�VXR�GLVVHQVR�QRQ�PDQFz�GL�UDJJLXQJHUH�OH�
SL��DOWH�VWDQ]H�GHO�UHJLPH��H�TXHVWH��QHL�PHVL�SUHFHGHQWL�OD�FDPSDJQD�
UHSUHVVLYD�GHO�JLXUDPHQWR��QRQ�IHFHUR�DWWHQGHUH�OD�ORUR�ULVSRVWD��1HO�
������O·$FFDGHPLD�G·,WDOLD�GHFLVH�GL�LQDXJXUDUH�LO�3UHPLR�0XVVROLQL�
SHU� OD� VFLHQ]D�� XQ·RFFDVLRQH� GL� SUHVWLJLR� FKH� YLGH� (QULFR� )HUPL��
DVWUR�QDVFHQWH�GHOOD�ÀVLFD�LWDOLDQD��LQFDULFDWR�GL�VFHJOLHUH�XQD�OLVWD�GL�
SRVVLELOL�FDQGLGDWL��)HUPL��LVSLUDQGRVL�DL�VXFFHVVL�LQWHUQD]LRQDOL�GHOOD�
PDWHPDWLFD� LWDOLDQD� GL� TXHJO·DQQL�� GHFLVH� GL� SURSRUUH�� IRUVH� SURYR�
FDWRULDPHQWH�� XQD� WHUQD� GL� SURIHVVRUL� DFFRPXQDWL� GDOO·DSSDUWHQHQ]D�
DOOD�UHOLJLRQH�HEUDLFD��9ROWHUUD��/HYL�&LYLWD��)XELQL���EHQFKp�UDSSUH�
VHQWDQWL� GL� VSLFFR� GHOOH� SL�� DYDQ]DWH� DUHH� GHO� VDSHUH� PDWHPDWLFR��
6HEEHQH�WXWWH�H�WUH�OH�SURSRVWH��YHQHQGR�GDO�VROR�)HUPL��IXURQR�IDFLO�
PHQWH�DFFDQWRQDWH��OD�FRPPLVVLRQH�QRQ�SRWp�FRQ�OD�VWHVVD�GLVLQYROWXUD�
HYLWDUH� OD� FDQGLGDWXUD�GL�*LXVHSSH�/HYL�� LO� VHFRQGR�FDQGLGDWR�GHOOD�
OLVWD�� VXELWR� VRVWHQXWR�GD�XQ� DPSLR�QXPHUR�GL�PHPEUL��1RQRVWDQWH�
LO�YHWR�GL�DOFXQL�³�OD�FDQGLGDWXUD�GL�/HYL�SDVVz� LQGHQQH�DWWUDYHUVR�
EHQ�GXH�WXUQL�GL�EDOORWWDJJLR³��OD�FRPPLVVLRQH�VL�YLGH�FRVWUHWWD�DOOD�
VXD�GHVLJQD]LRQH�DO�SUHPLR��FUHDQGR�XQ�WDOH�LPEDUD]]R�LVWLWX]LRQDOH�GD�
UDJJLXQJHUH�LQ�SRFKH�RUH�OH�SL��DOWH�FDULFKH�GHO�UHJLPH��3HU�HYLWDUH�FKH�
LO�SUHPLR�DQGDVVH�D�XQR�VFLHQ]LDWR�FKH�HUD�DVVLHPH�´HEUHR�H�ÀUPDWDULR�
GHO�QRWR�0DQLIHVWR��FRVLGGHWWR��GHJOL�LQWHOOHWWXDOLµ��GRYHWWH�LQWHUYHQLUH�
0XVVROLQL�LQ�SHUVRQD��Ë�GL�VXR�SXJQR�O·DSSXQWR�GDWDWR����$SULOH������
D�PDUJLQH�GHOOD�OLVWD�GHL�FDQGLGDWL�´R�'H�)LOLSSL�R�QLHQWHµ��XQ�RUGLQH�
SHUHQWRULR�FKH�OD�FRPPLVVLRQH�UHFHSu�LPPHGLDWDPHQWH��FRQVHJQDQGR�
DSSHQD�GXH�JLRUQL�GRSR�LO�SUHPLR�DO�PHGLFR�HG�HVSORUDWRUH��QRQFKp�
´YHFFKLD�FDPLFLD�QHUDµ��)LOLSSR�'H�)LOLSSL����
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6H�VL�HVFOXGRQR�OH�GLYHUVH�XPLOLD]LRQL�H�O·HVLOLR�FKH�L�/HYL�VXELURQR�
FRQ�O·LQWURGX]LRQH�GHOOH�OHJJL�UD]]LDOL�GHO�������IX�LO�ELHQQLR���������
LO�SHULRGR�LQ�FXL�OD�IDPLJOLD�GRYHWWH�SDJDUH�LO�SUH]]R�SL��DOWR�GHOOD�
SURSULD�PLOLWDQ]D�DQWLIDVFLVWD��)LQR�DG�DOORUD�LO�FRUDJJLR�SROLWLFR�GHO�
SURIHVVRUH�HUD�QRWR�QHJOL�DPELHQWL�DFFDGHPLFL�SHU�L�FRPPHQWL�VSUH]�
]DQWL�YHUVR�LO�JHUDUFD�GL�WXUQR��PD�QHO������/HYL�HEEH�RFFDVLRQH�GL�
WHVWLPRQLDUH�LQ�SULPD�SHUVRQD�OD�UHVSRQVDELOLWj�SROLWLFD�GHOOR�VFLHQ�
]LDWR�DL�VXRL�DOOLHYL��LPSDUWHQGR�XQD�OH]LRQH�PRUDOH�FKH�ULPDUUj�LQGH�
OHELOH�QHOOD�PHPRULD�GHL�WUH�SUHPL�1REHO�����$�PHWj�PDU]R�GHO�������
LO� IDVFLVPR�EXVVD�DOOD�SRUWD�GL�FDVD�/HYL��5LWRUQDQGR�LQ�FLWWj�GRSR�
XQ�FRQYHJQR��LO�SURIHVVRUH�WURYD�OD�SURSULD�DELWD]LRQH�LQYDVD�GDJOL�
DJHQWL� GHOOD� SROL]LD� SROLWLFD�� OD� IDPLJHUDWD� 295$�� FKH� OR� FRQGX�
FRQR� LQ� FDUFHUH� H� OR� DUUHVWDQR� FRQ� LO� VRVSHWWR� GL� DYHU� FRQWULEXLWR�
DOOH� DWWLYLWj� FODQGHVWLQH� RUJDQL]]DWH� GDO� ÀJOLR�0DULR� H� GDOO·DOOLHYR�
6LRQ�6HJUH��UHL�GL�DYHU�WHQWDWR�GL�LQWURGXUUH�GDOOD�6YL]]HUD��SUHVVR�LO�
FRQÀQH�GHO�SRQWH�7UHVD��PDWHULDOH�GL�SURSDJDQGD�DQWLIDVFLVWD�����'HL�
GXH� JLRYDQL�� VROR� 6HJUH� IX� FDWWXUDWR� GDOOH� DXWRULWj� LWDOLDQH� SRLFKp�
0DULR�/HYL��FRPSOLFH�XQD�PRPHQWDQHD�GLVWUD]LRQH�GHJOL�DJHQWL�GL�
GRJDQD��ULXVFu�URFDPEROHVFDPHQWH�D�IXJJLUH�EXWWDQGRVL�QHOOH�JHOLGH�
DFTXH�GHO�ÀXPH�7UHVD��ULSDUDQGR�SULPD�LQ�6YL]]HUD�H�SRL��VWDELOPHQWH��
LQ�)UDQFLD�����6X�´O·DIIDUH�GL�SRQWH�7UHVDµ�OD�VWDPSD�LWDOLDQD��RUPDL�
FRPSOHWDPHQWH�DVVHUYLWD�DO�UHJLPH��RUGu�XQD�GHOOH�SULPH�FDPSDJQH�
DQWLVHPLWH�D�FDUDWWHUH�QD]LRQDOH�����D�FXL�VHJXLURQR�GLYHUVH�UHWDWH�VX�
WXWWR�LO�WHUULWRULR�H�FKH�YLGH�SDJDUH�DOOD�UHVLVWHQ]D�JLHOOLQD�WRULQHVH�LO�
WULEXWR�GL�XRPLQL�SL��DOWR��1HO�JLUR�GL�SRFKH�RUH�GDO�IHUPR�GHO�SURIHV�
VRUH�VHJXu�O·DUUHVWR�D�,YUHD�GL�*LQR�/HYL��LO�IUDWHOOR�SULPRJHQLWR�GL�
0DULR��DQFK·HJOL�LPSLHJDWR�SUHVVR�OD�2OLYHWWL�LQ�TXDOLWj�LQJHJQHUH�H�OR�
VODYLVWD��FR�IRQGDWRUH�GHOO·(LQDXGL�HG�HVSRQHQWH�GL�SXQWD�GL�*LXVWL]LD�
H�/LEHUWj��/HRQH�*LQ]EXUJ��1HO�PDJJLR�GHO�������OH�SUH]]RODWH�GHOD�
]LRQL�UHVH�DOO·295$�GDOOR�VFULWWRUH�3LWLJULOOL��'LQR�6HJUH���FXJLQR�GL�
6LRQ�6HJUH�H�GXQTXH�VSLD�LQVRVSHWWDELOH�DJOL�RFFKL�GHO�JUXSSR�DQWL�
IDVFLVWD�WRULQHVH��LQDXJXUDQR�XQD�VHFRQGD�WRUQDWD�GL�DUUHVWL��2OWUH�DG�
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$OEHUWR�/HYL��LO�SHQXOWLPR�GHL�FLQTXH�ÀJOL�GHO�SURIHVVRUH��VWXGHQWH�
GL�PHGLFLQD�H�FRPSDJQR�GL�FRUVR�GL�6LRQ�6HJUH��LQ�TXHOO·RFFDVLRQH�
IXURQR�LQFDUFHUDWL��WUD�JOL�DOWUL��&HVDUH�3DYHVH��&DUOR�/HYL��0DVVLPR�
0LOD��9LWWRULR�)RD�H� LO� FRPXQH�SURIHVVRUH�GL� OLFHR�$XJXVWR�0RQWL�
���������������OHJJHQGDULR�GRFHQWH�GL�OHWWHUDWXUD�LWDOLDQD�H�ODWLQD�FKH�
VXL�EDQFKL�GHO�'·$]HJOLR� LVSLUz�DO�YDORUH�GHOOD� OLEHUWj�H�GHO� ULJRUH�
PRUDOH�OH�YLWH�GL�XQ·LQWHUD�JHQHUD]LRQH�GL�JLRYDQL�WRULQHVL�FKH�ODVFHUj�
XQ�VHJQR�LQGHOHELOH�QHOOD�UHVLVWHQ]D�JLHOOLQD����
/·DOORUD�VHVVDQWDGXHQQH�*LXVHSSH�/HYL��VHEEHQH�LJQDUR�GHL�SLDQL�H�
GHOOD�IXJD�GL�0DULR��WHQWz�QHL�JLRUQL�GL�FDUFHUH�H�GL�LQWHUURJDWRUL�GL�
DFFROODUH�VX�GL�Vp�O·LQWHUD�UHVSRQVDELOLWj�GHOO·DFFDGXWR�QHO�WHQWDWLYR�
GL�VFDJLRQDUH�LO�ÀJOLR�H�LO�JLRYDQH�DOOLHYR��6L�WUDWWz�GL�XQ�QRELOH�DWWR�
GL�FRUDJJLR�GHVWLQDWR�DO�WRWDOH�IDOOLPHQWR��H�FHUWR�QRQ�LPSHGu�FKH�D�
6HJUH�YHQLVVH�LQÁLWWD�XQD�SHQD�GHWHQWLYD�GL�WUH�DQQL�����/H�GXH�VHWWL�
PDQH�GL�FDUFHUH�DYHYDQR�LQYHFH�́ ULQYLJRULWRµ�/HYL��ÀHUR�GL�HVVHUH�WUD�
FRORUR�FKH�HUDQR�VWDWL�DFFXVDWL�GL�FRVSLUD]LRQH�FRQWUR�LO�IDVFLVPR�����
3HU�PROWL� JLRYDQL� WRULQHVL�� VSHFLH� SHU� L� FRPSDJQL� FKH� VYROJHYDQR�
O·LQWHUQDWR�DOO·,VWLWXWR�GL�DQDWRPLD��O·HVSHULHQ]D�GL�6HJUH�VL�WUDVIRUPz�
LQ�XQD�VRUWD�GL�LQL]LD]LRQH�DOO·LPSHJQR�SROLWLFR��FRQ�HVVD�OD�YLROHQ]D�
GHO�IDVFLVPR�DYHYD�DEEDQGRQDWR�VWUDGH�H�OXRJKL�SXEEOLFL�SHU�YLRODUH�
OXRJKL�GL�ODYRUR�H�FDVH�SULYDWH��0D�O·DIIDLUH�7UHVD��SL��LQ�JHQHUDOH��
IX�SULQFLSDOPHQWH�XQ�FKLDUR�SXQWR�GL�VYROWD�QHOOD�GXUH]]D�UHSUHVVLYD�
FKH� OD�SROLWLFD�PXVVROLQLDQD�DYHYD� LQWUDSUHVR�FRQWUR�JOL�RSSRVLWRUL�
DO� UHJLPH�� VSHFLH� VH�GL� HVWUD]LRQH� HEUDLFD�����Ë� OD� VWHVVD�5LWD�/HYL�
0RQWDOFLQL��FKH�DOO·HSRFD�VYROJHYD�FRQ�'XOEHFFR�LO�SULPR�DQQR�GL�
LQWHUQDWR��D�ULFRUGDUH�FRPH�VX�6HJUH�IX�OR�VWHVVR�/XULD�D�HVSULPHUH�
JUDQGH� DPPLUD]LRQH�� FRQIHVVDQGR� D� XQ� FRPSDJQR� GL� ODERUDWRULR��
´YLYHYDPR�VSDOOD�D�VSDOOD�FRQ�XQ�SHUVRQDJJLR�VWRULFR�H�QRQ�FH�QH�
HUDYDPR�QHPPHQR�DFFRUWLµ����
&RQ� OD� SURPXOJD]LRQH� GHOOH� OHJJL� UD]]LDOL� QHOO·DXWXQQR� GHO� ������
LQVLHPH�D�*LXVHSSH�/HYL�IXURQR�HVWURPHVVL�GDOO·XQLYHUVLWj�GL�7RULQR�
DOWUL����SURIHVVRUL�����$�SDUWLUH�GDOO·DQQR�VXFFHVVLYR��SHU�/HYL�HEEH�
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FRVu�LQL]LR�XQ�OXQJR�SHULRGR�GL�HVLOLR�H�FODQGHVWLQLWj�FKH�WHUPLQHUj�
VROR� QHOO·DJRVWR� GHO� ������ FRQ� OD� OLEHUD]LRQH� GL� )LUHQ]H� GD� SDUWH�
GHJOL� DOOHDWL�� 1HOO·DQQR� GHOO·HVSXOVLRQH�� O·LQVLJQH� LVWRORJR� DYHYD�
EHQ�VHVVDQWDVHWWH�DQQL��XQ·HWj�FKH�UHQGHYD�DVVDL�GLIÀFLOH�VSHUDUH�LQ�
XQD�RIIHUWD�DFFDGHPLFD�GD�SDUWH�GL�XQ·XQLYHUVLWj�VWUDQLHUD��VSHUDQ]H�
FKH�QRQ�HUDQR�QXWULWH�QHPPHQR�GD�TXHL�IDPLOLDUL�H�DPLFL�FKH��FRPH�
9LWWRULR�)RD��FRQRVFHYDQR�GD�YLFLQR�OD�VXD�DOWD�UHSXWD]LRQH�LQWHUQD�
]LRQDOH�����(SSXUH��FRQWUR�RJQL�DVSHWWDWLYD��/HYL�VL�WUDVIHUu�LQ�%HOJLR�
SHU�FRQWLQXDUH�L�VXRL�ODYRUL�VXOOH�FXOWXUH�LQ�YLWUR�VX�LQYLWR�GHO�3URIHVVRU�
&KqYUHPRQW��GLUHWWRUH�GHOO·,VWLWXWR�GL�$QDWRPLD�3DWRORJLFD�GHOO·XQL�
YHUVLWj�GL�/LHJL��9L�ULPDVH�GDOO·DJRVWR�GHO������DO�OXJOLR�GHO����������
DQFKH�VH�LO�SHULRGR�GL� ODYRUR�HIIHWWLYR�³FKH�OR�YLGHUR�GD�PDU]R�D�
GLFHPEUH�GHO������QXRYDPHQWH�D�ÀDQFR�GHOOD�0RQWDOFLQL��DQFK·HOOD�
FRVWUHWWD� DOO·HVLOLR� LQ� %HOJLR�� VHEEHQH� D� %UX[HOOHV³� IX� GL� DSSHQD�
QRYH�PHVL��SRLFKp�QHO�PDJJLR�GHO������O·RFFXSD]LRQH�GHO�%HOJLR�GD�
SDUWH�GHOOH�WUXSSH�QD]LVWH�FRVWULQVH�OD�VXD�YLWD�DOOD�FODQGHVWLQLWj�
3HU�GLYHUVL�PHVL��/HYL�ULVFKLz�TXRWLGLDQDPHQWH�OD�FDWWXUD�H�OD�GHSRUWD�
]LRQH��)X�FRVWUHWWR�D�YDJDUH�QHOOD�SHULIHULD�GL�/LHJL�VRIIUHQGR�OD�IDPH��
OD�SRYHUWj��ORQWDQR�GDO�ODERUDWRULR�H��VRSUDWXWWR��ORQWDQR�GDOO·DPDWD�
IDPLJOLD��XQD�VLWXD]LRQH�GL�GHSULYD]LRQH�FKH�FDXVz�O·LQWHUUX]LRQH�GHL�
FRQVXHWL�FRQWDWWL�HSLVWRODUL�SHU�XQ�LQWHUR�DQQR�����1HO�OXJOLR�GHO�������
TXDQGR�PROWL� WUD� DPLFL� H� SDUHQWL� OR� GDYDQR� SHU� GLVSHUVR�� ULHVFH� D�
IDU�UHFDSLWDUH�XQD�OHWWHUD�D�)LUHQ]H��GRYH�HUD�ULPDVWD�DG�DWWHQGHUOR�
OD�PRJOLH�/LGLD��XQLFR�HOHPHQWR�GHOOD�IDPLJOLD�D�WURYDUVL�LQ�OLEHUWj�
³0DULR��LQIDWWL��SURVHJXLYD�O·HVLOLR�LQ�)UDQFLD��*LQR�HUD�LQ�VWDWR�GL�
VHPLOLEHUWj� D� ,YUHD�FRVWUHWWR� DOO·REEOLJR�GL�ÀUPD� VHUDOH�SHU� HIIHWWR�
GHOO·DPPRQL]LRQH�� $OEHUWR�� GRSR� XQ� SHULRGR� LQ� $EUX]]R� �5RFFD�
GL�0H]]R��� VWDYD� VFRQWDQGR� LO� FRQÀQR� D�9DOFLXVD� �$RVWD���PHQWUH�
1DWDOLD��VHJXHQGR�LO�PDULWR�DO�FRQÀQR��VL�WURYDYD�D�3L]]ROL��XQ·LVRODWD�
ORFDOLWj�VXOOH�PRQWDJQH�DEUX]]HVL�SUHVVR�/·$TXLOD��6ÀGDQGR�WHQDFH�
PHQWH�LO�IDWR��/HYL��GRSR�XQ�PHVH�GL�YLDJJLR��ULHVFH�D�UDJJLXQJHUH�
O·,WDOLD� D� ÀQH� DJRVWR�� DWWUDYHUVDQGR� LQGHQQH� O·RGLR� DQWLVHPLWD� FKH�
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GRPLQDYD�OD�*HUPDQLD�QD]LVWD��ULXVFHQGR�GXQTXH�D�HOXGHUH��SXU�´FRO�
QRPH�GL�XQD�GHOOH�GRGLFL�WULE�µ�LVUDHOLWLFKH�����JOL�LQQXPHUHYROL�SRVWL�
GL�EORFFR�H�YDUFKL�GL�IURQWLHUD��*LXQWR�D�7RULQR��SHU�XQ�DQQR��GDOO·DX�
WXQQR�GHO������DOO·DXWXQQR�GHO�������ODYRUD�FRQ�OD�0RQWDOFLQL�QHO�
ODERUDWRULR�GL�IRUWXQD�FKH�O·DOOLHYD�KD�DOOHVWLWR�QHOOD�SURSULD�VWDQ]D�
GD�OHWWR�����,O�VLVWHPDWLFR�ERPEDUGDPHQWR�FKH�LPSHUYHUVz�QHOO·,WDOLD�
GHO�1RUG�GXUDQWH�WXWWR�LO�������FRQYLQVH�L�GXH�VFLHQ]LDWL�D�VRVSHQGHUH�
OH�ULFHUFKH�H�D�VIROODUH��FRPH�PROWL�WRULQHVL��QHOOH�SL��VLFXUH�ORFDOLWj�
OLPLWURIH��1RQ� FHGHQGR� DOOD� LQVLVWHQ]H� GHOOD�PRJOLH� FKH� OR� YROHYD�
FRQ�Vp�D�)LUHQ]H��/HYL��LQ�DXWXQQR��FHUFD�ULSDUR�YLFLQR�DOOD�UHVLGHQ]D�
GHO�ÀJOLR�*LQR�QHL�GLQWRUQL�GL�,YUHD��4XL�KD�RFFDVLRQH�GL�FRQGLYLGHUH�
SHU�DOFXQL�PHVL�OD�FODQGHVWLQLWj�FRQ�OR�SVLFRDQDOLVWD�&HVDUH�0XVDWWL�
������²��������FKH�OR�FRLQYROJH��DYYDOHQGRVL�GHOO·RWWLPD�SDGURQDQ]D�
GHO� WHGHVFR� GL� /HYL�� QHOOD� WUDGX]LRQH� LWDOLDQD� GL� XQ� WHVWR� GL� -XQJ�
FRPPLVVLRQDWRJOL� GD�$GULDQR�2OLYHWWL�����'RSR� ,YUHD� VL� WUDVIHULVFH�
QHOO·DVWLJLDQR��DQFKH�TXHVWD�XQD�ORFDOLWj�VFHOWD�SHU�SRWHU�UDJJLXQJHUH�
IDFLOPHQWH� 7RULQR�� GRYH� VL� UHFD� IUHTXHQWHPHQWH� SHU� DYHUH� QRWL]LH�
VXJOL� DYYHQLPHQWL� GHO� FRQÁLWWR� H�GHOOD� UHVLVWHQ]D�SDUWLJLDQD��1HOOD�
SULPDYHUD�GHO�������LQIRUPDWR�GL�XQD�LPPLQHQWH�UHWDWD��LO�ÀJOLR�*LQR�
VL�SUHFLSLWD�QHOOD�VSHUGXWD�ORFDOLWj�FKH�QDVFRQGH�LO�SDGUH�H�OR�WUDH�LQ�
VDOYR�VFRUWDQGROR�VLQR�D�)LUHQ]H��4XL��DG�DWWHQGHUOR��WURYD�QRQ�VROR�
OD�FDOGD�DFFRJOLHQ]D�GHOOD�PRJOLH�H�GL�GXH�ÀJOL�����PD�OD�IHUDOH�QRWL]LD�
GHOOD�PRUWH�GL� VXR�JHQHUR��/HRQH�*LQ]EXUJ�� WURYDWR�HVDQLPH�QHOOD�
FHOOD�GHO�FDUFHUH�URPDQR�GL�5HJLQD�&RHOL�D�FDXVD�GHOOH�WRUWXUH�VXELWH�
GDL�QD]LIDVFLVWL�
,O� ��� DSULOH� GHO� ������ FRQ� OD� GHÀQLWLYD� OLEHUD]LRQH� GHOOH� WUXSSH�
QD]LVWH�H�OD�PRUWH�GL�0XVVROLQL��SHU�JOL�LWDOLDQL�VL�FRQFOXGH�O·LQFXER�
GHO�IDVFLVPR��XQ�UHJLPH�WRWDOLWDULR�UHVSRQVDELOH�GHO�SL��LPSRQHQWH�
VIDFHOR�HFRQRPLFR��PRUDOH�H�GL�YLWH�XPDQH�FKH�LO�3DHVH�ULFRUGL�QHOOD�
VXD�SXU�PLOOHQDULD�VWRULD��0D�SHU�*LXVHSSH�/HYL��FRPH�SHU�OH�PLJOLDLD�
GL�HEUHL�VFDPSDWL�DL�UDVWUHOODPHQWL�QD]LVWL��OD�FDGXWD�GHO�UHJLPH�VLJQL�
ÀFz�TXDOFRVD�GL�EHQ�SL��LPSRUWDQWH��HVVD�FRLQFLVH�FRQ�OD�ÀQH�GHOOD�
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FODQGHVWLQLWj�� GHOOH� GLVFULPLQD]LRQL� UD]]LDOL� H�� QDWXUDOPHQWH�� GHOOD�
SDXUD�GHOOD�GHSRUWD]LRQH�QHL�FDPSL�GL�VWHUPLQLR��(SSXUH��SULPD�GHO�
SHQVLRQDPHQWR��FKH�VDUHEEH�DUULYDWR�GL�Ou�D�SRFR��XQ�XOWLPR�JUDQGH�
GRORUH�GRYHYD�DQFRUD�DIÁLJJHUJOL�O·DQLPR�
5HLQWHJUDWR� QHOO·DFFDGHPLD� WRULQHVH� QHO� ������ LO� �� VHWWHPEUH�/HYL�
GHGLFD�LO�GLVFRUVR�LQDXJXUDOH�GHO�FRUVR�GL�$QDWRPLD�8PDQD�1RUPDOH�
´DOOD�PHPRULD�GL�/HRQH�*LQ]EXUJ�H�GL�WXWWL�JOL�XQLYHUVLWDUL�WRULQHVL�
SHULWL� SHU� OD� FDXVD� GHOOD� OLEHUWjµ����� Ë� LQ� TXHVWR� VWULGHQWH� FRQWHVWR�
FXOWXUDOH�� FDUDWWHUL]]DWR�GD� UHLQWHJUL� H� UHVH� GHL� FRQWL� SURIHVVLRQDOL��
GD�ULFKLHVWH�G·DVVROX]LRQH�H�SXQL]LRQL�VRPPDULH��FKH�DOFXQL�LQWHOOHW�
WXDOL��L�SRFKL�FKH�VL�HUDQR�GLVWLQWL�SHU�ORUR�LQHTXLYRFDELOL�SRVL]LRQL�
DQWLIDVFLVWH��YHQQHUR�LQFDULFDWL�GL�HSXUDUH�GDJOL�RUGLQL�SURIHVVLRQDOL�
GHOOD�QXRYD�GHPRFUD]LD�LWDOLDQD�TXHL�FROOHJKL�FKH�QHO�YHQWHQQLR�VL�
HUDQR�PDFFKLDWL�GL�YRORQWDULD��DSHUWD�DGHVLRQH�DO�UHJLPH��3HU�WHPSH�
VWLYLWj��SHU�HVSRVL]LRQH�SHUVRQDOH��SHU�QXPHUR�GL�IDPLOLDUL�FRLQYROWL��
PD�DQFKH�SHU�QRWRULHWj�QD]LRQDOH�H�LQWHUQD]LRQDOH��O·DQWLIDVFLVPR�GL�
/HYL�DYHYD�SRFKL�ULYDOL�QHO�SDQRUDPD�FXOWXUDOH�LWDOLDQR��)X�SHU�WDOL�
PRWLYL�FKH�TXDQGR�O·$FFDGHPLD�GHL�/LQFHL��VRSSUHVVD�GD�0XVVROLQL�
QHO�������GHFLVH�GL�ULFRVWLWXLUVL��DGHUHQGR�D�TXHO�SURFHVVR�GL�¶GHID�
VFLVWL]]D]LRQH·�D�FXL�WXWWL�JOL�DSSDUDWL�VWDWDOL�YROHYDQR�RUPDL�IUHWWROR�
VDPHQWH�VRWWRSRUVL�����QRPLQz�/HYL��LQ�TXDOLWj�GL�H[�VRFLR��FRPH�XQR�
GHL�VHWWH�PHPEUL�GHO�FRPLWDWR�GL�YDOXWD]LRQH�
7UD�L�WUHQWDVHL�VRFL�GD�HSXUDUH��SDUL�D�EHQ�XQ�WHU]R�GHO�WRWDOH��YL�HUD�
DQFKH�7XOOLR�7HUQL��DOOLHYR�GL�/HYL�ÀQ�GDO�SHULRGR�ÀRUHQWLQR��FKH�QHJOL�
DQQL�VL�HUD�JXDGDJQDWD�O·DPLFL]LD�GHO�PDHVWUR��GHOOD�VXD�IDPLJOLD�H�GL�
PROWL�DOOLHYL�G·,VWLWXWR��1RQRVWDQWH�O·DIIHWWR��/HYL�ULWHQQH�VXR�GRYHUH�
SURFHGHUH�QHL�FRQIURQWL�GL�7HUQL�FRPH�YHUVR�WXWWL�JOL�DOWUL�SURIHVVRUL�
FKH�DYHYDQR��D�YDULR�WLWROR�H�JUDGR�����VLPSDWL]]DWR�FRO�IDVFLVPR��*Lj�
SURYDWR�GD�FULVL�GHSUHVVLYH�ULFRUUHQWL��QRQFKp�GDO�´GLIÀFLOH�ULHQWURµ�
QHOOD�YLWD�VRFLDOH�H�DFFDGHPLFD�FKH�DFFRPXQDYD�WXWWL�L�GRFHQWL�HEUHL�
HVSXOVL�GDOOH�XQLYHUVLWj�GDOOH�OHJJL�UD]]LDOL��GHVWLQR�FXL�7HUQL�QRQ�SRWp�
VRWWUDUVL��QRQRVWDQWH�OD�VXH�DGHVLRQH�DO�IDVFLVPR������LO����DSULOH�GHO�
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������QHO�JLRUQR�VLPEROLFR�GHOOD�SULPD�ULFRUUHQ]D�GHOOD�OLEHUD]LRQH��
7HUQL�GHFLVH�GL�WRJOLHUVL�OD�YLWD�LQJRLDQGR�XQD�ÀDOHWWD�GL�FLDQXUR�FKH�
VL�HUD�SURFXUDWR�WHPSR�DGGLHWUR�SHU�VRWWUDUVL�D�XQ�HYHQWXDOH�FDWWXUD�
GHOOH�66��3HU�/HYL��OD�PRUWH�H�OH�PRGDOLWj�GHO�JHVWR�GL�7HUQL�IXURQR�
PRWLYR� GL� JUDQGH� VRIIHUHQ]D��9HQLYD� FRVu� D�PDQFDUH� WUDJLFDPHQWH�
XQ�DOWUR�GHL�VXRL�DIIHWWL�SL��FDUL��/·DQQR�VXFFHVVLYR��UDJJLXQWL�L�OLPLWL�
G·HWj��DQGz�LQ�SHQVLRQH�
,O�YHQWHQQLR�GL�YLWD�FKH�JOL� ULPDVH� OR�YLVVH�FRQ� O·DEQHJD]LRQH�H� OD�
YLWDOLWj�FKH�OR�DYHYDQR�VHPSUH�FDUDWWHUL]]DWR��GLULJHQGR�LO�&HQWUR�GL�
VWXGL� VXOO·DFFUHVFLPHQWR� H� OD� VHQHVFHQ]D� GHO� &�1�5��� DYYLDQGR� XQ�
ODERUDWRULR�GL�ELRORJLD�FHOOXODUH�D�6DQ�3DROR�LQ�%UDVLOH��H�DIIURQWDQGR�
VWRLFDPHQWH� OXQJKL� YLDJJL� SHU� SDUWHFLSDUH� D� QXPHURVL� FRQJUHVVL��
QRQRVWDQWH�� RWWDQWDFLQTXHQQH�� DYHVVH� VXELWR� O·DPSXWD]LRQH� GHOOD�
JDPED�VLQLVWUD�SHU�SUREOHPL�FLUFRODWRUL��/H�VXH�XOWLPH�SDUROH��GLUHWWH�
DOOD�FDUD�DOOLHYD�0RQWDOFLQL��IXURQR�GL�OXFLGD�H�LURQLFD�VRGGLVID]LRQH�
SHU�DYHU�LQGLYLGXDWR�GD�Vp��SULPD�H�PHJOLR�GHL�PHGLFL�FXUDQWL��O·HVDWWD�
ORFDOL]]D]LRQH�GHO�FDUFLQRPD�DOOR�VWRPDFR�H�OD�SURJQRVL�GL�VROH�GXH�
VHWWLPDQH�GL�YLWD�UHVWDQWL��&RPH�HIIHWWLYDPHQWH�DYYHQQH��VSLUDQGR�LO�
��IHEEUDLR�GHO�������DOO·HWj�GL����DQQL�

&RQFOXVLRQL
/D�ULFHUFD�H�FRPSLOD]LRQH�GL�DOEHUL�JHQHDORJLFL�q�XQ·DWWLYLWj�DSSDVVLR�
QDQWH�H��SUREDELOPHQWH��DQFKH�XQD�WHQGHQ]D�LPPHGLDWD��QHO�PRPHQWR�
LQ�FXL�FL�VL�LQWHUURJD�VXOOD�RULJLQH�GHOOD�JUDQGH]]D�VFLHQWLÀFD��7UDWWDUH�
O·HFFHOOHQ]D�FRPH�XQD�PDJLFD�VRVWDQ]D��LQ�TXDOFKH�PRGR�WUDVPHVVD�
GD�PDHVWUR�DG�DOOLHYR��q�XQD�WHQWD]LRQH�GLIÀFLOH�GD�VXSHUDUH��H�QRQ�
SUHWHQGLDPR� TXL� GL� HVVHUYL� ULXVFLWL�� &RQVHJXHQ]D�� SHUz�� GL� TXHVWD�
WHQWD]LRQH�SXz�HVVHUH�XQD�YLVLRQH�ULVWUHWWD�GHOOD�VWRULD�H�GHOOD�SUDWLFD�
VFLHQWLÀFD�� LO� FXL�SULPR�HIIHWWR�QHJDWLYR�q� OLPLWDUH� OH� ULFRVWUX]LRQL�
DOOD�OLQHD�JHUPLQDOH�GL�VLQJROH�JUDQGL�VFRSHUWH�R�SHUVRQDOLWj�
&Lz� FKH� DEELDPR�TXL� SUHVHQWDWR� q� XQ� WHQWDWLYR� GL� VXSHUDUH� TXHVWD�
LPSDVVH��ULFRUUHQGR��SHU�GLU�FRVu��D�GXH�GLYHUVL�SXQWL�IRFDOL��OD�VWRULD�
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GHOOH� GLVFLSOLQH� H� TXHOOD� GHOO·DQWLIDVFLVPR�� ,Q� TXHVWR�PRGR�� DOODU�
JDQGR�LO�FDPSR��DOOD�ELRJUDÀD�GL�WUH�SUHPL�1REHO�XVFLWL�GDO�PHGHVLPR�
FRUVR�VL�VRVWLWXLVFH�XQD�SL��DPSLD�VWRULD��TXHOOD�GHOOR�VYLOXSSR�GHOOD�
ELRORJLD� VSHULPHQWDOH� LQ� ,WDOLD�H�GHOOH� VXH� UHOD]LRQL�FRQ� OH� VFLHQ]H�
GL� EDVH� H� OD� SUDWLFD�PHGLFD�� ,Q� TXHVW·RWWLFD� SL�� DPSLD�� OH� VLQJROH�
ELRJUDÀH�H�OD�ORUR�UHOD]LRQH�JHQHDORJLFD�VL�GLVVROYRQR��DFTXLVWDQGR�
QXRYR�VLJQLÀFDWR��
$OOR�VWHUHRWLSR�GHO�PDHVWUR�GL�VFLHQ]D��OD�FXL�LQÁXHQ]D�q�SHUz�OLPLWDWD�
DOOD� IRUPD]LRQH� GL� VFLHQ]LDWL� GL�PDJJLRU� VXFFHVVR�� VL� FRQWUDSSRQH�
TXLQGL�OD�VWRULD�GL�XQR�GHL�ULIRUPDWRUL�GHOO·DQDWRPLD�LWDOLDQD��LO�FXL�
SHVR�ULVLHGH�QRQ�WDQWR�QHOO·HFFH]LRQDOLWj�GHO�VRJJHWWR��TXDQWR�QHO�VXR�
YDORUH�HVHPSODUH��QHO�VXR�ULVSHFFKLDUH�SURFHVVL�HSRFDOL�FRQGLYLVL�GD�
XQD�JHQHUD]LRQH�GL�VWXGLRVL�
'·DOWUR�FDQWR��GDOOD�YLFHQGD�GL�/HYL� ULHPHUJH� LO�VLJQLÀFDWR�H� O·LP�
SRUWDQ]D�GHOOD�VFXROD�DFFDGHPLFD�FRPH�YHLFROR�GL�XQD�FXOWXUD�FKH�
DWWUDYHUVD� LQWDWWD� OH�ULYROX]LRQL�GHOOD�VFLHQ]D�SRVWEHOOLFD�� ,Q�TXHVWR�
VHQVR�� OD�VWRULD�GHOOH�VFXROH�VFLHQWLÀFKH�RIIUH�XQ�FRQWUDSSXQWR�DOOD�
VWRULRJUDÀD� GHOOH� GLVFLSOLQH� ¶PROHFRODUL]]DWH·� �YLURORJLD�� JHQHWLFD�
EDWWHULFD�H�QHXURVFLHQ]H���LO�FXL�FHQWUR�GL�JUDYLWj�q�OD�VFRSHUWD�GHOOD�
GRSSLD�HOLFD��XQ�WHUPLQXV�DG�TXHP�FKH��QHOOH�ULFRVWUX]LRQL�DXWRELR�
JUDÀFKH�GHL�SURWDJRQLVWL�FRPH�QHOOH�SULPH�VLQWHVL�VWRULFKH��q�DVVXUWR�
DO�UXROR�GL�PHWD�VWRULRJUDÀFD�����1HJOL�DQQL��XQD�VLPLOH�VWRULRJUDÀD�
q�DUULYDWD�D�QHJDUH�TXDOVLDVL�ULOHYDQ]D�DG�DSSDUWHQHQ]H�GL�VFXROD��D�
GLVFLSOLQH�R�PHWRGL�QRQ�GLUHWWDPHQWH� ULFRQGXFLELOL� D� WDOH� VFRSHUWD��
GXQTXH� IDYRUHQGR�� EHQFKp� LQGLUHWWDPHQWH�� OH� FRQGL]LRQL� GL� SRVVL�
ELOLWj�GL�XQ·LQWHUSUHWD]LRQH�JHQHDORJLFD�GHOOH�VFXROH�ELRPROHFRODUL��
GL�FXL�OD�VFXROD�GHL�´WUH�FHOHEUL�FRPSDJQL�GL�VWXGLµ�FRVWLWXLVFH�VROR�
XQ� XOWHULRUH� HVHPSLR�� ,OOXPLQDQWL�� D� WDO� SURSRVLWR�� OH� FRQFOXVLRQL�
FKH� 'XOEHFFR� DIÀGD� DO� SHQXOWLPR� FDSLWROR� GHOO·DXWRELRJUDÀD� ���
����*OL� DOEHUL�JHQHDORJLFL��� LQ�FXL� OR� VFLHQ]LDWR� WUDFFLD�XQD�JHQHD�
ORJLD�VFLHQWLÀFD�FKH�GD�/HYL�JLXQJH�VLQR�D�-DPHV�:DWVRQ�H�DL�VXRL�
DOOLHYL�� DFFRPXQDQGR�EHQ�XQGLFL�SUHPL�1REHO�����/·LQWHUSUHWD]LRQH�
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GHOOD�ELRJUDÀD�VFLHQWLÀFD�GL�/HYL�DOOD�OXFH�GL�TXHOOD�GHL�VXRL�IDPRVL�
VWXGHQWL�q�XQ�HVHPSLR�GHOOD�SRWHQ]D�GL�TXHVWD�GLVWRUVLRQH�G·RWWLFD��
(VVD�SRUWD�FRQ�Vp�XOWHULRUL�UHVWUL]LRQL�VWRULRJUDÀFKH��FRPH�LO�PDQFDWR�
LQTXDGUDPHQWR�GHOOH�SRVL]LRQL�GRWWULQDOL�QHO�ORUR�FRQWHVWR�VWRULFR�H�
OD�FRQVHJXHQWH�VHOH]LRQH�GHL�VROL�DVSHWWL�GHOOD�VFLHQ]D�GL�/HYL�FRQVL�
GHUDWL�VLJQLÀFDWLYL�SHU�OD�VWRULD�GHL�VXRL�¶GLVFHQGHQWL·��7DOL�DJJLXVWD�
PHQWL� SRVVRQR�SRUWDUH� DOOD� GLVVRFLD]LRQH�GL� HOHPHQWL� VWRULFDPHQWH�
FRHUHQWL�� FRQ� HIIHWWL� SDUDGRVVDOL�� Ë� LO� FDVR�� QHOOD� QRVWUD� VWRULD�� GHO�
UDIIRU]DPHQWR�GHOOR�VWHUHRWLSR�GL� WHFQLFR� LQVLJQH�H� ULJRURVR��DIÀE�
ELDWR�D�/HYL��H�GHO�SDUDOOHOR�GLVLQWHUHVVH�SHU�SRVL]LRQL��FRPH�OD�VXD�
FDXWHOD�VXOOD�WHRULD�GHO�QHXURQH��FKH�SURSULR�QHOOD�FXOWXUD�VSHULPHQ�
WDOH�GHO�VXR�WHPSR�WURYDQR�JLXVWLÀFD]LRQH�
,QÀQH��GDOOD�YLFHQGD�GL�/HYL�HPHUJH�XQD�ÀJXUD�GL�PDvWUH�GH�UHFKHUFKH�
FRPH�PDHVWUR�LQ�VHQVR�DPSLR��FRPH�IRQWH�GL�WHFQLFD�H�GL�XQ�VDSHUH�
VSHFLDOLVWLFR��PD�DQFKH�FRPH�HVHPSLR�GL�XQ�ULJRUH�PRUDOH�H�LQWHOOHW�
WXDOH�FKH�QRQ�ID�GLVWLQ]LRQH�IUD�O·LQWHUQR�H�O·HVWHUQR�GHO�ODERUDWRULR��
6ROR�LQ�TXHVWR�VHQVR�FL�SDUH�OHJLWWLPR�DFFRUGDUH�D�/HYL�XQD�FRQWL�
QXLWj�FRQ�L�VXRL�DOOLHYL��PD�VL�WUDWWD�GL�TXHOOD�FRQWLQXLWj�GLVFRQWLQXD��
SDUDGRVVR�SHGDJRJLFR��FKH�KD�LO�FRPSLWR�ÀQDOH�GL�UHQGHUH�LQXWLOH�LO�
PDHVWUR�R��VH�VL�YXROH��LQGLSHQGHQWL�JOL�DOOLHYL�

%,%/,2*5$),$�(�127(

��� �1RQRVWDQWH�LO�WHVWR�TXL�SUHVHQWDWR�VLD�IUXWWR�GL�XQD�OXQJD�H�LQHVWULFDELOH�FROOD�
ERUD]LRQH�WUD�JOL�DXWRUL��GHOOD�VFULWWXUD�GHO�FDSLWROR�,�q�SHUORSL��UHVSRQVDELOH�
)�'�6���PHQWUH�$�*��OR�q�GHO�FDSLWROR�,,��H�GHOOH�SDUWL�GHO�FDS��,�LQHUHQWL�/XULD�H�
'XOEHFFR���$JOL�DXWRUL�SUHPH�LQROWUH�ULFRUGDUH�FKH�XQD�SDUWH�FRQVLGHUHYROH�GL�
TXHVWR�ODYRUR�q�VWDWD�SRVVLELOH�VROR�JUD]LH�DOO·DLXWR�GL�GLYHUVH�SHUVRQH�OHJDWH��
GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DOOD�ÀJXUD�GL�*LXVHSSH�/HYL��'HVLGHULDPR�TXL��
ULQJUD]LDUH�*XLGR�)LORJDPR��DOOLHYR�HG�HUHGH�GHOOD�FDWWHGUD�WRULQHVH�GL�/HYL��
SHU�O·LQHVWLPDELOH�YDORUH�GHOOH�VXH�WHVWLPRQLDQ]H��*LDFRPR�*LDFRELQL��SHU�OD�
FRUWHVH�DFFRJOLHQ]D�H�SHU�OD�JHQHURVLWj�FRQ�FXL�KD�UHVR�GLVSRQLELOL�L�SUH]LRVL�
PDWHULDOL�G·DUFKLYLR�GHO�0XVHR�GL�$QDWRPLD�8PDQD�GHOO·8QLYHUVLWj�GL�7RULQR��
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'DULR�&DQWLQR�H�$QWRQLR�%DUDVD��DOOLHYL�GHJOL�DOOLHYL�GL�/HYL��SHU�JOL�XWLOL�FRP�
PHQWL�H�O
LQWHUHVVH�FRQ�FXL�KDQQR�DFFROWR�LO�SUHVHQWH�ODYRUR��3DROR�$PDWL�SHU�
L�ULFRUGL�SHUVRQDOL�VXOOD�ÀJXUD�VFLHQWLÀFD�H�XPDQD�GL�/XULD��H�3DROD�1RYDULD��
SHU�OD�GLVSRQLELOLWj�FRQ�FXL�KD�VHJXLWR�LO�UHFXSHUR�H�OD�GLJLWDOL]]D]LRQH�GHOOD�
WHVL�GL� ODXUHD�GL�6DOYDGRU�(��/XULD��/·DFFHVVR�D�TXHVW·XOWLPD��YLQFRODWD�GDL�
FRS\ULJKWV��q�VWDWR�SRVVLELOH�JUD]LH�DO�FRQVHQVR�VFULWWR�GHO�ÀJOLR��'DQ��H�GHOOD�
PRJOLH��=HOOD�+XUZLW]��GL�/XULD��FXL�YD�LO�QRVWUR�SURIRQGR�ULFRQRVFLPHQWR��
/DVW�EXW�QRW�OHDVW��VLDPR�SDUWLFRODUPHQWH�JUDWL�D�&DUOR�*LQ]EXUJ�SHU�O·DWWHQWD�
OHWWXUD�H�OH�FULWLFKH�DO�WHVWR��

��� �5LVSHWWLYDPHQWH�QHJOL�DQQL������������H�������
��� �&IU�� *,1=%85*� 1��� /HVVLFR� IDPLJOLDUH�� 7RULQR�� (LQDXGL�� ����� �HG� �RU��

������� /D� SULPD� WUDGX]LRQH� LQJOHVH� LQWLWRODWD� ´)DPLO\� 6D\LQJVµ� q� VWDWD� D�
FXUD�GL�'��0��/RZ��+RJDUWK�3UHVV�������SRL�ULYLVWD�H�ULHGLWD�GD�&DUFDQHW�QHO�
�������5HFHQWHPHQWH��-��:RROI�KD�FXUDWR�XQD�QXRYD�WUDGX]LRQH�SURSRQHQGR�
XQ�GLYHUVR�WLWROR�´7KH�WKLQJV�ZH�XVHG�WR�VD\µ��$UFDGH��������

��� �/D�GHÀQL]LRQH� q� TXHOOD� XVDWD� GD�'RPHQLFR�5LEDWWL�� LO� SULPR�D� VFULYHUH�XQ�
DUWLFROR�VXOOD�VFXROD�GL�/HYL�FRPH�IXFLQD�GL�1REHO��YHGL�5,%$77,�'���7UH�
FRPSDJQL�GL�VWXGL��*OL�DQQL�WRULQHVL�GL�5HQDWR�'XOEHFFR��5LWD�/HYL�0RQWDO�
FLQL�H�6DOYDGRU�/XULD��5LYLVWD�GL�6WRULD�GHOOD�0HGLFLQD�������,,,������������

��� �9,*/,$1,�)���*LXVHSSH�/HYL��XQ�JUDQGH�WULHVWLQR�SRFR�QRWR�D�7ULHVWH��$WWL�
GHO�;;;,,�&RQJUHVVR�QD]LRQDOH�GHOOD�6RFLHWj�LWDOLDQD�GL�VWRULD�GHOOD�PHGL�
FLQD���3DGRYD�������6HWW���7ULHVWH����6HWW���������D�FXUD�GL�/RULV�3UHPXGD��
*DUDQJROD��3DGRYD�������SS�����������5,%$77,��'���2S��FLW��QRWD����%(1�
7,92*/,2�0���9(5&(//,�$��H�),/2*$02�*���*LXVHSSH�/HYL��PHQWRU�RI�
WKUHH�1REHO�ODXUHDWHV��-��+LVW��1HXURVFL�����������������������

��� &IU��&RQFOXVLRQL�H�Q��������8Q�WHQWDWLYR�GL�DSSOLFDUH�TXHVWR�DSSURFFLR�JHQHDOR�
JLFR�q�VWDWR�HIIHWWLYDPHQWH�FRPSLXWR��GD�+DQV�.UHEV��DOO·LQWHUQR�GL�XQD�ULÁHV�
VLRQH�VXO�SHUFRUVR�GL�IRUPD]LRQH�GL�XQR�VFLHQ]LDWR�LQ�JHQHUDOH�H��SL��LQ�SDUWLFR�
ODUH��GL�XQ�SUHPLR�1REHO��&IU��.5(%6�+��$���7KH�PDNLQJ�RI�D�VFLHQWLVW��1DWXUH�
���������������������������,Q�FDPSR�LPPXQRORJLFR�YHGL�$1'(5621�:���
-$&.621�0��� 526(1.5$17=� %�� *��� 7RZDUG� DQ� 8QQDWXUDO� +LVWRU\� RI�
,PPXQRORJ\��-��+LVW��%LRO�������������������������

��� �/D�OHWWHUDWXUD�VHFRQGDULD�VXOO·DUJRPHQWR�KD�RUPDL�UDJJLXQWR�XQD�PROH�FRQVL�
GHUHYROH��VL�YHGDQR�LQ�SDUWLFRODUH��)/(0,1*�'���(PLJUp�3K\VLFLVWV�DQG�WKH�
%LRORJLFDO�5HYROXWLRQ��,Q��)/(0,1*�'���%$,/<1�%���HGV����7KH�LQWHOOHFWXDO�
PLJUDWLRQ�� (XURSH� DQG� $PHULFD�� ����������� &DPEULGJH�� %HONQDS� 3UHVV� RI�
+DUYDUG�8QLYHUVLW\�3UHVV��������SS�����������08//,16�1�&���7KH�GHYHORS�
PHQW�RI�D�VFLHQWLÀF�VSHFLDOW\��7KH�SKDJH�JURXS�DQG�WKH�RULJLQV�RI�PROHFXODU�
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ELRORJ\��0LQHUYD�������9��������������$%,5�$0�3���7KH�5RFNHIHOOHU�)RXQGD�
WLRQ�DQG�UHIXJHH�ELRORJLVWV��7KH�(XURSHDQ�DQG�$PHULFDQ�FDUHHUV�RI�OHDGLQJ�5)�
JUDQWHHV�IURP�(QJODQG��)UDQFH��*HUPDQ\��DQG�,WDO\��,Q��*(0(//,�*���HG����
7KH�́ XQDFFHSWDEOHVµ��$PHULFDQ�IRXQGDWLRQV�DQG�UHIXJHH�VFKRODUV�EHWZHHQ�WKH�
WZR�ZDUV�DQG�DIWHU��%UXVVHOV�	�1HZ�<RUN��3�,�(��3��/DQJ��������SS�����������
:(,1'/,1*�3���$Q�RYHUORDGHG�DUN"�7KH�5RFNHIHOOHU�)RXQGDWLRQ�DQG�UHIXJHH�
PHGLFDO�VFLHQWLVWV�����������6WXG�+LVW�3KLORV�%LRO�%LRPHG�6FL���������&�����
���������7,006�(���+8*+(6�-��(7�$/���,QWHOOHFWXDO�PLJUDWLRQ�DQG�FXOWX�
UDO�WUDQVIRUPDWLRQ��UHIXJHHV�IURP�1DWLRQDO�6RFLDOLVP�LQ�WKH�(QJOLVK�VSHDNLQJ�
ZRUOG��9LHQQD��6SULQJHU�9HUODJ��������/,&+70$1�-�:���6$1(6�-�5���7UDQ�
VODWLRQDO�QHXURVFLHQFH�GXULQJ�WKH�6HFRQG�:RUOG�:DU��-�([S�%LRO�����������3W�
�������������2OWUH�D�TXHVWL�DUWLFROL�VSHFLÀFL��SHU�XQ�LQTXDGUDPHQWR�SL��JHQHUDOH�
ULPDQGLDPR�DO�YROXPH�GL�/DXUD�)HUPL��,OOXVWULRXV�LPPLJUDQWV��7KH�LQWHOOHFWXDO�
PLJUDWLRQ�IURP�(XURSH�����������&KLFDJR�	�/RQGRQ��8QLYHUVLW\�RI�&KLFDJR�
3UHVV��������FKH�SXU�PRVWUDQGRVL�FDUHQWH�VRWWR�DOFXQL�DVSHWWL�PHWRGRORJLFL��KD�
SHUz�LO�QRWHYROH�YDQWDJJLR��GDWR�LO�SULYLOHJLDWR�SXQWR�G·RVVHUYD]LRQH�GHOO·DX�
WULFH�� GL� EDVDUVL� VX� WHVWLPRQLDQ]H� GLUHWWH�� SUHFHGHQWL� H� VXFFHVVLYH� O·HYHQWR�
PLJUDWRULR��GHOOH�SHUVRQDOLWj�FKH�KDQQR�GDWR�YLWD�DOOH�GXH�PDJJLRUL�VFXROH�LWD�
OLDQH�G·HPLJUD]LRQH�VFLHQWLÀFD��TXHOOD�GHOOD�ÀVLFD�URPDQD�FDSHJJLDWD�GD�)HUPL�
H�TXHOOD�GHOOD�ELRORJLD�VSHULPHQWDOH�GL�PDWULFH�WRULQHVH�ULFRQGXFLELOH�D�/HYL��

��� �-8'621�+�)���7KH�HLJKWK�GD\�RI�FUHDWLRQ��PDNHUV�RI�WKH�UHYROXWLRQ�LQ�ELR�
ORJ\��1HZ�<RUN��6LPRQ�DQG�6FKXVWHU��������SS����������

��� �$%,5�$0�3�*���7KH�3ROLWLFV�RI�0DFURPROHFXOHV��0ROHFXODU�%LRORJLVWV��%LR�
FKHPLVWV��DQG�5KHWRULF��2VLULV�������������������'(�&+$'$5(9,$1�6���
.$00,1*$�+���0ROHFXODUL]LQJ�ELRORJ\�DQG�PHGLFLQH��QHZ�SUDFWLFHV�DQG�
DOOLDQFHV������V�����V��6WXG��+LVW��6FL��7HFK��0HG�����������

���� �6XOOD�FRQWUDSSRVL]LRQH�WUD�´VWRULD�GHL�JUDQGL�XRPLQLµ�H�DFFHVVR�DOOD�JUDQGH�
VWRULD�DWWUDYHUVR�OD�ELRJUDÀD��FIU��&2//,16�$��)���$Q�LQWLPDWH�FRQQHFWLRQ��
2OLYHU�=DQJZLOO�DQG�WKH�ULVH�RI�%ULWLVK�QHXURSV\FKRORJ\��+LVW��3V\FK��������
��� �������� SDUW�� SS�� ������ H� ELEOLRJUDÀD� LYL� FLWDWD�� 3HU� XQ·LQWHUSUHWD]LRQH�
GHOO·DSSURFFLR� ELRJUDÀFR� QHOOD� VWRULD� GHOOH� QHXURVFLHQ]H�� VL� YHGD�6g'(5�
49,67�7���1HXURELRJUDSKLHV��:ULWLQJ�/LYHV�LQ�WKH�+LVWRU\�RI�1HXURORJ\�DQG�
WKH�1HXURVFLHQFHV��-RXUQ��+LVW��1HXURVFLHQFHV�������������²�����

���� �*5$66,�*��%���,�SURJUHVVL�GHOOD�%LRORJLD�H�GHOOH�VXH�DSSOLFD]LRQL�SUDWLFKH�
FRQVHJXLWL�LQ�,WDOLD�QHOO·XOWLPR�FLQTXDQWHQQLR��,Q��&LQTXDQWD�$QQL�GL�6WRULD�
,WDOLDQD��YRO��,,,��0LODQR��+RHSOL��������S������

���� �&IU��9$/(17,�*���/·DQDWRPLD�GHOO·XRPR�LQ�,WDOLD�QHOO·XOWLPR�FLQTXDQWHQQLR���
$WWL�6,36��TXLQWD�ULXQLRQH����������������TXL�S�������
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���� �&IU��'5ł6&+(5�$���/D�ELRORJLD�FHOOXODUH�LQ�,WDOLD�QHO�;,;�6HFROR��WUDGX�
]LRQH�GDWWLORVFULWWD�GL�,'(0��'LH�=HOOELRORJLH�LQ�,WDOLHQ�LP�����-DKUKXQGHUW��
$FWD�+LVWRULFD�/HRSROGLQD�������������������SS�����������6XO�SULPDWR�VFLHQ�
WLÀFR�GHOOD�*HUPDQLD�QHOOD�VHFRQGD�PHWj�GHO�;,;�VHFROR��H�VXOO·DOWLVVLPD�FRQ�
FH]LRQH�FKH�LQ�,WDOLD�VL�DYHYD�GHOOD�VFLHQ]D�WHGHVFD��VL�YHGD�DQFRUD�*5$66,�
*��%���RS��FLW��QRWD�����SS�����������

���� �'5ł6&+(5� $��� /H� )DFROWj� PHGLFR�FKLUXUJLFKH� LWDOLDQH� �������������
5HSHUWRULR�GHOOH�FDWWHGUH�H�GHJOL�VWDELOLPHQWL�DQQHVVL��GHL�GRFHQWL��GHL�OLEHUL�
GRFHQWL�H�GHO�SHUVRQDOH�DQQHVVR��%RORJQD��&/8(%��������S�������

���� �&IU�� '5ł6&+(5�$��� RS�� FLW�� QRWD� ���� SS�� ������� *LXOLR� &KLDUXJL� FRQWL�
QXz�FRQ�GHFLVLRQH�VXOOD�YLD�GHO�PDHVWUR��)X�IUD�L�SULPL�D�LQVHULUH�XQD�HVWHVD�
VH]LRQH�VXOOD�HPEULRORJLD�DL�VXRL�FRUVL�DQDWRPLFL��6X�&KLDUXJL��FIU��/(9,�*���
&RPPHPRUD]LRQH�GHO�6RFLR�*LXOLR�&KLDUXJL��5HQG��$FF��1D]��/LQFHL��&ODVVH�
GL�6FLHQ]H�)LVLFKH��0DWHPDWLFKH�H�1DWXUDOL����������������������6X�/XVWLJ��
LO�PDJJLRU� FDSRVFXROD� GHOOD� SDWRORJLD� JHQHUDOH� LWDOLDQD�� FIU��'LFWLRQDU\� RI�
6FLHQWLÀF�%LRJUDSK\��'6%�����������������

���� �&IU��+(5/,7=.$�$���/D� FRQWULEXWLRQ� GHV� GLYHUV� 3D\V� DX� GpYHORSSHPHQW�
GH� OD� 3K\VLRORJLH�� 'HX[LqPH� SDUWLH�� /H� GpYHORSSHPHQW� GH� OD� SK\VLRORJLH�
PRGHUQH�� 6FLHQWLD� ������ ���� ��������� SDUW�� SS�� ���������2OWUH� DOOR� VWHVVR�
+HUOLW]ND��DOOLHYL�GL�)DQR�IXURQR�9LUJLOLR�'XFFHVFKL�H�3DROR�(QULTXHV��

���� �/D� GHÀQL]LRQH� q� GL� )HGHULFR� 5DIIDHOH�� &IU�� 5$))$(/(� )���3HU� ULFRUGDUH�
'DYLGH�&DUD]]L��5DVVHJQD�GHOOH�6FLHQ]H�%LRORJLFKH�������������

���� �*DOHRWWL��O·DOOLHYR�SUHGLOHWWR�GL�/XVWLJ��IX�XQR�GHL�SULQFLSDOL�VRVWHQLWRUL�GHOO·DS�
SOLFD]LRQH�GHOOD�FKLPLFD�ÀVLFD�DOOR�VWXGLR�GHOOD�ÀVLRORJLD�H�GHOOD�SDWRORJLD��&IU��
521'21,�3���*LQR�*DOHRWWL��$UFK��)LVLRORJLD�������SS���������&$5$==,�'���
1HFURORJLR��5DVVHJQD�GHOOH�6FLHQ]H�%LRORJLFKH�����������������6L�YHGD�DQFKH�
LO�FRPPRVVR�ULFRUGR�GHGLFDWR�GD�+HUOLW]ND�DO�´JUDQGH�HW�ERQ�PDvWUH�UHJUHWWp��
TXL�D��DYHF�WDQW�GH�JpQpURVLWp��UpSDQGX�SDUPL�OHV�GpYRXpV�GLVFLSOHV�OHV�JHUPHV�
GH�OD�QRXYHOOH�VFLHQFHµ��+(5/,7=.$�$���RS��FLW��QRWD�����SS������������

���� �%RWWD]]L� ������������� IXWXUR� SURIHVVRUH� GL� )LVLRORJLD� D� 1DSROL� H� ´SDGUHµ�
GHOOD�ELRFKLPLFD�LWDOLDQD��JLj�QHO�������D�VROL����DQQL�ULVFRVVH�XQ�VXFFHVVR�
LQWHUQD]LRQDOH� FRQ� LO� VXR� PDQXDOH� GL� &KLPLFD� )LVLRORJLFD�� XQR� GHL� SULPL�
FRPSHQGL�PDL�DSSDUVL�GHO�QXRYR�DSSURFFLR�FKLPLFR�ÀVLFR�DOOR�VWXGLR�GHOOH�
IXQ]LRQL�YLWDOL��&IU��*,$118==2�*��$���&259$*/,$�)���)LOLSSR�%RWWD]]L��
9LWD��RSHUH��JLXGL]L��7ULFDVH��/DERUJUDI��������SDUW��SS���������6X�+HUOLW]ND��
FIU��52:,16.,�3���3URÀOL�GL�%LRORJL��1HO�GHFLPR�DQQLYHUVDULR�GHOOD�PRUWH�GL�
$PHGHR�+HUOLW]ND��������������5LYLVWD�GL�%LRORJLD�������������������
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���� �&IU��*$/(277,�*��H�/(9,�*���%HLWUDJ�]XU�.HQQWQLVV�GHU�5HJHQHUDWLRQ�GHU�
TXHUJHVWUHLIWHQ�0XVNHOIDVHUQ��%HLWUlJH�]XU�3DWKRORJLVFKHQ�$QDWRPLH�XQG�]X�
DOOJHPHLQHQ�3DWKRORJLH��������������������,'(0�H�,'(0��hEHU�GLH�1HX�
ELOGXQJGHU�QHUY|VHQ�(OHPHQWH�LQ�GHP�ZLHUGHUHU]XHJWHQ�0XVNHOJHZHEH��%HL�
WUlJH�]XU�3DWKRORJLVFKHQ�$QDWRPLH�XQG�]X�DOOJHPHLQHQ�3DWKRORJLH������������
���������/(9,�*���'HOOH�DOWHUD]LRQL�SURGRWWH�QHO�UHQH�GDO�FORUXUR�GL�VRGLR��
5LFHUFKH�VSHULPHQWDOL��/R�6SHULPHQWDOH�����������������8Q�HVDXULHQWH�FRP�
PHQWR� VXL� ODYRUL�GL�*DOHRWWL� H�/HYL� VL� WURYD� LQ�%(17,92*/,2�0���9(5�
&(//,�$���),/2*$02�*���RS��FLW��QRWD����SS�����������

���� �&IU��2/,92�2��0���&RPPHPRUD]LRQH�GHO�VRFLR�*LXVHSSH�/HYL��5HQG��$FF��
1D]��/LQFHL��&ODVVH� GL� 6FLHQ]H�)LVLFKH��0DWHPDWLFKH� H�1DWXUDOL� ������;/�
�6HULH�9,,,����������������

���� �&IU��/(9,�*���5LFHUFKH�FLWRORJLFKH�FRPSDUDWH�VXOOD�FHOOXOD�QHUYRVD�GHL�YHUWH�
EUDWL���5LYLVWD�GL�3DWRORJLD�1HUYRVD�H�0HQWDOH������������������H�������������
,'(0��5LFHUFKH�VXO�YROXPH�GHOOH�FHOOXOH��0RQLWRUH�=RRORJLFR�,WDOLDQR��������
�������������,'(0��6WXGv�VXOOD�JUDQGH]]D�GHOOH�FHOOXOH�����5LFHUFKH�FRPSD�
UDWLYH�VXOOD�JUDQGH]]D�GHOOH�FHOOXOH�GHL�0DPPLIHUL��$UFKLYLR�GL�$QDWRPLD�H�GL�
(PEULRORJLD��������������������%(&&$5,�1���1HXURORJLD�FRPSDUDWD��)LUHQ]H��
6DQVRQL��������SS�����������*Lj�QHO�SULPR�ODYRUR��H�FRQ�PDJJLRUH�FRQYLQ]LRQH�
QHO�SRQGHURVR�DUWLFROR�GHO�������/HYL�SURSRVH�XQD�LQWHUSUHWD]LRQH�ÀVLRORJLFD�
GHOOH�GLIIHUHQ]H�GL�GLPHQVLRQH�LQ�UHOD]LRQH�DOOD�PROH�H�GHOOD�ORUR�SURSRU]LRQD�
OLWj�DOO·DUERUL]]D]LRQH�GHO�QHXULWH��LSRWL]]DQGRQH�LO�YDORUH�IXQ]LRQDOH�VHFRQGR�
LO�PRGHOOR�SURSRVWR�GD�YRQ�:DOGH\HU�+DUW]�QHO�������6HFRQGR�/HYL��L�QHXURQL�
SL��JUDQGL�KDQQR�XQD�TXDQWLWj�PDJJLRUH�GL�QHXURÀEULOOH��QHO�VHQVR�GL�$SiWK\��
FIU��LQIUD���LO�FKH�FRQVHQWH�D�FLDVFXQ�QHXURQH�GL�DVVXPHUH�FRQQHVVLRQL�FRQ�XQ�
PDJJLRU�QXPHUR�GL�FHOOXOH�JDQJOLDUL��S������H�S��������

���� �,O�ODYRUR�IX�DFFROWR�FRQ�JUDQ�IDYRUH�DQFKH�DOO·HVWHUR��&IU��%(17,92*/,2�
0��HW�DO���RS��FLW��QRWD�����S������

���� �&IU��2/,92�2��0���RS��FLW��QRWD�����S�������
���� �'DO�������/HYL�DIÀDQFKHUj�'DYLGH�&DUD]]L�QHOOD� UHGD]LRQH�GHO�PDQXDOH�GL�

7HFQLFD�0LFURVFRSLFD��FKH�YHGUj�DOWUH� WUH�HGL]LRQL��FIU��92/321(�$���*OL�
LQL]L�GHOOD�JHQHWLFD�LQ�,WDOLD��%DUL��&DFXFFL��������SS������������

���� �/(9,�*���1XRYL� IDWWL�SUR�H�FRQWUR� OD� WHRULD�GHO�QHXURQH��0RQLWRUH�=RROR�
JLFR�,WDOLDQR�������������������6LJQLÀFDWLYD�OD�FRPSDUD]LRQH�IUD�L�ODYRUL�GL�
$SDWK\��FKH�DYHYD�HYLGHQ]LDWR�O·HVLVWHQ]D�GL�UHWLFROL�FRQWLQXL�GL�ÀEULOOH�QHU�
YRVH��FKH�DWWUDYHUVDQR� OH�FHOOXOH�QHXUDOL��H�TXHOOL�GL�5DPRQ�\�&DMDO� �LO�SL��
LPSRUWDQWH�QHXURQLVWD��SUHPLR�1REHO�SHU�OD�0HGLFLQD�QHO��������´,�ULVXOWDWL�GL�
$SDWK\µ��QRWD�/HYL��´VL�IRQGDQR�VX�WUH�PHWRGL��TXHOOL�GL�&DMDO�VX�XQR�VROR��LO�
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TXDOH�KD�WXWWL�JOL�LQFRQYHQLHQWL�GHL�PHWRGL�GL�LPSUHJQD]LRQH��SULPR�IUD�WXWWL�OD�
SDU]LDOLWj�GHOOD�UHD]LRQHµ��LYL��S��������1RQGLPHQR��QHO�JLXGL]LR�FRQFOXVLYR�
O·$XWRUH�QRQ�PDQFD�GL�ULFRQRVFHUH�LO�JUDQ�YDORUH�GHOO·LSRWHVL�GL�&DMDO��SXU�QRQ�
FRQVLGHUDQGR�OH�VXH�SURYH�GHFLVLYH��LYL��SS������������

���� �&IU��/(9,�*���1XRYL�VWXGv�VX�FHOOXOH�FROWLYDWH��LQ�YLWUR���$WWLYLWj�ELRORJLFKH��
LQWLPD�VWUXWWXUD��FDUDWWHUL�PRUIRORJLFL�VSHFLÀFL��$UFKLYLR�,WDOLDQR�GL�$QDWR�
PLD�HG�(PEULRORJLD���������������������SS����������H�ELEOLRJUDÀD�LYL�FLWDWD��
&IU��SXUH�92/321(�$���RS��FLW��QRWD�����S������H��2/,92�2���RS��FLW��QRWD�
����S������H�ELEOLRJUDÀD�SHU�JOL�DQQL������������

���� �+$55,621�5��*���2EVHUYDWLRQV�RQ�WKH�OLYLQJ�GHYHORSLQJ�QHUYH�ÀEHU��3URF��
6RF��([S��%LRO��0HGLFLQH��������������������9HGL�SXUH�/$1'(&.(5�+���
1HZ� WLPHV� IRU� ELRORJ\�� QHUYH� FXOWXUHV� DQG� WKH� DGYHQW� RI� FHOOXODU� OLIH� LQ�
YLWUR��6WXG��+LVW��3KLO��%LRO��%LRPHG��6FL����������������������VXOO·LPSDWWR�
GHOOD�WHFQLFD�GL�FROWLYD]LRQH�LQ�YLWUR�H�OH�UHD]LRQL�GHOOD�FRPXQLWj�VFLHQWLÀFD�
FRQWHPSRUDQHD��

���� �6L�YHGD�OD�UDVVHJQD�FKH�QH�ID�'DYLGH�&DUD]]L�LQ�&$5$==,�'���5LYLVWD�&UL�
WLFD��&RVWLWX]LRQH�GHO�SURWRSODVPD�H�VWUXWWXUH�FHOOXODUL��/HYL��*LXVHSSH��5DV�
VHJQD�GHOOH�6FLHQ]H�%LRORJLFKH��������������������

���� �6FULYH�/HYL�QHO�������LQ�XQD�UDVVHJQD�VXJOL�VWXGL�LQ�YLWUR��´3RFKH�YROWH��FRPH�
SHU�OD�FROWLYD]LRQH�GHL�WHVVXWL�IXRUL�GHOO·RUJDQLVPR��L�IDWWL�KDQQR�VRUSDVVDWR�
OH�VSHUDQ]H�FRQFHSLWH�QHO�PRQGR�GHJOL�VWXGLRVL��TXDQGR�LO�QXRYR�PHWRGR�IX�
FRQRVFLXWR�H�QH�IX�DSSUH]]DWD�O·LPSRUWDQ]D���>���@�&KL�KD�WUDVFRUVR�WDQWL�DQQL�
GHOOD�VXD�YLWD�QHOOR�VWXGLR�PLFURVFRSLFR�GL�WHVVXWL�PRUWL��HG�RUD�SXz�VHJXLUH�
OH� FHOOXOH�YLYHQWL�GHL�0HWD]RL�SHU�JLRUQL� H�SHU�PHVL�QHOOH� ORUR�SL�� VYDULDWH�
PDQLIHVWD]LRQL��KD�OD�VHQVD]LRQH�GL�DYHU�GLQQDQ]L�XQ�PRQGR�QXRYR�SLHQR�GL�
SURPHVVH��HG�q�IRUVH�SHU�TXHVWD�YLD�FKH�QRL�SHUYHUUHPR�D�VFRSULUH�LO�GRPL�
QLR�ÀQRUD�PLVWHULRVR�GHO� IRQGDPHQWR�PRUIRORJLFR�GHOOH� IXQ]LRQL�FHOOXODULµ�
�/(9,�*���RS��FLW��QRWD�����S�������HQIDVL�QRVWUD���

���� �&IU��&$5$==,�'���RS��FLW��QRWD�����S�������6RUYROHUHPR�VXOOD�LQYRORQWDULD�
LURQLD�GHO�FDPSR�SRFR�FROWLYDWR��

���� �&IU�� /(9,� *��� RS�� FLW�� QRWD� ���� SS�� �������� �VXOOD� .HUQSODVPDUHODWLRQ�� H�
��������VXOOH�PRGLÀFD]LRQL��/(9,�*���,�IDWWRUL�FKH�UHJRODQR�OD�PLJUD]LRQH�
H� OD�PROWLSOLFD]LRQH�GHOOH� FHOOXOH� FROWLYDWH� LQ� YLWUR��$UFKLYLR� GL�)LVLRORJLD��
������,9�����������9HGL�DQFKH�(3+5866,�%���/D�&XOWXUH�GHV�7LVVXV��3DULV��
(UGPDQQ��������S������

���� �2YYLDPHQWH��WDOH�YLVLRQH�GHO�UDSSRUWR�GHOO·DQDWRPLD�FRQ�DOWUH�GLVFLSOLQH�QRQ�
DSSDUWHQHYD�DO�VROR�/HYL�PD�HUD�FRQGLYLVD�GD�XQ·LQWHUD�JHQHUD]LRQH�GL�DQDWR�
PLVWL�H�ÀVLRORJL��9HGL�VXSUD�
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���� �/(9,�*���)RUPD�H�)XQ]LRQH��3UROXVLRQH�DO�FRUVR�GL�$QDWRPLD�8PDQD�1RU�
PDOH�GHOOD�5��8QLYHUVLWj�GL�7RULQR��OHWWD�LO����1RYHPEUH�������$UFKLYLR�GL�
$QWURSRORJLD�FULPLQDOH��3VLFKLDWULD�H�0HGLFLQD�OHJDOH������������������H�����
�����4XL�S����������́ ,Q�EUHYH�D�VSLHJDUH�OH�PDQLIHVWD]LRQL�GLQDPLFKH�GHOOD�YLWD�
QRQ�SXz�EDVWDUH�OD�VROD�VWUXWWXUD��FRPH�QRQ�SRVVRQR�EDVWDUH�OH�SURSULHWj�FKL�
PLFKH��Qp�TXHOOH�FROORLGDOL�GHOOD�PDWHULD�YLYHQWH��/D�YLWD�QRQ�q�OHJDWD�DG�XQD�
VRVWDQ]D�VSHFLDOH��H�QRQ�q�XQD�UHD]LRQH�VSHFLDOH��PD�q�XQ�JUDQ�VLVWHPD�GL�SUR�
FHVVL�H�GL�VRVWDQ]H�FKH�QRQ�SRVVRQR�HVVHUH�GLVVRFLDWH��WXWWH�TXHVWH�SURSULHWj�
GHOOD�VRVWDQ]D�RUJDQL]]DWD�VRQR�FRQ�SHUIHWWD�DUPRQLD�DGHJXDWH�DOOD�IXQ]LRQH��
GDOOH�SL��HOHPHQWDUL�DOOH�SL��FRPSOHVVHµ��/(9,�*���RS��FLW��QRWD�����S�������

���� ´,Q�EUHYH�D�VSLHJDUH�OH�PDQLIHVWD]LRQL�GLQDPLFKH�GHOOD�YLWD�QRQ�SXz�EDVWDUH�
OD�VROD�VWUXWWXUD��FRPH�QRQ�SRVVRQR�EDVWDUH�OH�SURSULHWj�FKLPLFKH��Qp�TXHOOH�
FROORLGDOL�GHOOD�PDWHULD�YLYHQWH��/D�YLWD�QRQ�q�OHJDWD�DG�XQD�VRVWDQ]D�VSHFLDOH��
H�QRQ�q�XQD�UHD]LRQH�VSHFLDOH��PD�q�XQ�JUDQ�VLVWHPD�GL�SURFHVVL�H�GL�VRVWDQ]H�
FKH�QRQ�SRVVRQR�HVVHUH�GLVVRFLDWH��WXWWH�TXHVWH�SURSULHWj�GHOOD�VRVWDQ]D�RUJD�
QL]]DWD�VRQR�FRQ�SHUIHWWD�DUPRQLD�DGHJXDWH�DOOD�IXQ]LRQH��GDOOH�SL��HOHPHQ�
WDUL�DOOH�SL��FRPSOHVVHµ��/(9,�*���QRWD�����S�������

���� �&IU���IUD�JOL�DOWUL��&+(95(0217�0���1RWLRQV�GH�&\WRORJLH�HW�+LVWRORJLH��
/LqJH��'HVRHU��������SDUW��FDS��;,,��/H�7LVVX�1HUYHX[���(3+5866,�%���QRWD�
����:,//0(5�(��1���&HOOV�DQG�7LVVXHV�LQ�&XOWXUH��0HWKRGV��%LRORJ\�DQG�
3K\VLRORJ\�� /RQGRQ�1HZ�<RUN��$FDGHPLF� 3UHVV� ������ YRO�� ,�� FDS�� �� �VXO�
PRYLPHQWR�DPHERLGH�GHOOH�FHOOXOH�LQ�FROWXUD���YRO�,,��FDS�����WHVVXWR�PXVFR�
ODUH���FDS�����WHVVXWR�QHUYRVR���FDS������WHVVXWR�HSDWLFR���

���� �&IU��/(9,�*���'(/25(1=,�(���0(<(5�+���$QDOLVL�GHO�FRPSRUWDPHQWR�LQ�
YLWUR�GHO� WHVVXWR�QHUYRVR�FRO�PHWRGR�FLQHPDWRJUDÀFR��%ROO��6,36����������
���������%(&&$5,�1���RS��FLW��QRWD�����S������

���� �&IU��+$55,621�5��*���2Q� WKH� VWDWXV� DQG� VLJQLÀFDQFH� RI� WLVVXH� FXOWXUH��
$GGUHVV�JLYHQ�DW� WKH�RSHQLQJ�VHVVLRQ�RI� WKH���WK�,QWHUQDWLRQDO�=RRORJLFDO�
&RQJUHVV��%XGDSHVW��������SDUW��SS�������H��������́ «VWXGLHV�E\�/HYLµ�VFULYH�
+DUULVRQ��´KDYH�JUHDWO\�HQULFKHG�RXU�NQRZOHGJH�RI�WKH�SK\VLFDO�SURSHUWLHV�
DQG� WKH� SK\VLRORJ\� RI� WKH� SURWRSODVP� FRQVWLWXWLQJ� WKH� JURZLQJ� ÀEHU� DQG�
KDYH�GHPRQVWUDWHG� WKH�YDOXH�RI�PLFURGLVVHFWLRQ�PHWKRGV� LQ�ZRUNV�RI� WKLV�
NLQGµ��S������

���� �6L�YHGD�/(9,�*���:DFKVWXP�XQG�.|USHUJU|VVH��'LH�VWUXNWXUHOOH�*UXQGODJH�
GHU�.|USHUJU|VVH� EHL� YROODXVJHELOGHWHQ� XQG� LQ�:DFKVWXP�EHJULIIHQHQ�7LH�
UHQ��(UJHEQLVVH�GHU�$QDWRPLH�XQG�(QWZLFNHOXQJVJHVFKLFKWH����������������
/(9,�� *��� )LVLRSDWRORJLD� GHOOD� YHFFKLDLD�� 0LODQR�� ,VWLWXWR� 6LHURWHUDSLFR�
0LODQHVH����������YROO���2/,92�2��0���*$*/,$12�*���0RGLÀFD]LRQL�GL�



$QGUHD�*ULJQROLR�H�)DELR�'H�6LR

���

IRUPD� H� JUDQGH]]D� GHOOH� FHOOXOH� SLUDPLGDOL� GHOOD� FLUFRQYROX]LRQH� FHQWUDOH�
DQWHULRUH�XPDQD�GXUDQWH�O·DFFUHVFLPHQWR�VRPDWLFR��%ROO��6,36������������
�����/(9,�*���$FFUHVFLPHQWR�H�6HQHVFHQ]D��)LUHQ]H��/D�1XRYD�,WDOLD��������
&IU��SXUH�(3+5866,�%���RS��FLW��QRWD�����SS�����������

���� �3HU�QRWL]LH�VXOO·RULJLQH�GHO�GLEDWWLWR�VXO�YDORUH�ÀVLRORJLFR�GHOOD�VHQHVFHQ]D��
FIU��5+(,1%(5*(5�+�� -���0D[�+DUWPDQQV�([SHULPHQWH� ]XU� ELRORJLFKHQ�
5HJXODWLRQ�������������,Q��,'(0��(SLVWHPRORJLH�GHV�.RQNUHWHQ��)UDQNIXUW�
$�0���6XKUNDPS��������SS�����������SDUW��SS�����������

���� �&IU��&$1$/,�6��� ,O�&RPLWDWR�1D]LRQDOH�GL�&RQVXOHQ]D�SHU� OD�%LRORJLD�H� OD�
0HGLFLQD��,Q��6,0,/,�5���3$2/21,�*���D�FXUD�GL���3HU�XQD�6WRULD�GHO�&RQVL�
JOLR�1D]LRQDOH�GHOOH�5LFHUFKH��5RPD�%DUL��/DWHU]D��������YRO�,,��SS�����������
���������&IU�7(67$�&�� �D�FXUD�GL��� ,QYHQWDULR�$UFKLYLR� VWRULFR�GHOO·,VWLWXWR�
GL�$QDWRPLD�8PDQD�1RUPDOH��7RULQR��������S��9,��FLW�RU��LQ�),/2*$02�*���
*LXVHSSH�/HYL��,Q��$//Ï2�5���D�FXUD�GL���0DHVWUL�GHOO·$WHQHR�WRULQHVH�GDO�6HW�
WHFHQWR�DO�1RYHFHQWR��7RULQR��6WDPSHULD�DUWLVWLFD�QD]LRQDOH��������S�����������

���� �&IU��LQIUD��������
���� �&IU��/(9,�0217$/&,1,�5��H�/(9,�*���/HV�FRQVpTXHQFHV�GH�OD�GHVWUXFWLRQ�

G
XQ�WHUULWRLUH�G
LQQHUYDWLRQ�SpULSKpULTXH�VXU�OH�GpYHORSSHPHQW�GHV�FHQWUHV�
QHUYHX[�FRUUHVSRQGDQWV�GDQV�O
HPEU\RQ�GH�3RXOHW��$UFK��%LRO��/LpJH�������
������������,'(0�H�,'(0��&RUUHOD]LRQL�QHOOR�VYLOXSSR�WUD�YDULH�SDUWL�GHO�
VLVWHPD�QHUYRVR��,��&RQVHJXHQ]H�GHOOD�GHPROL]LRQH�GHOO·DEER]]R�GL�XQ�DUWR�
VXL�FHQWUL�QHUYRVL�GHOO·HPEULRQH�GL�SROOR��&RPPHQWDWLRQHV�3RQWLÀFLDH�$FD�
GHPLDH�6FLHQWLDUXP��������������������3HU�XQD�YLVLRQH� VLQWHWLFD�H�XQ�SL��
DPSLR�LQTXDGUDPHQWR�VWRULFR��VL�YHGD�/(9,�0217$/&,1,�5���&RUUHOD]LRQL�
QHUYRVH�QHOOR�VYLOXSSR�HPEULRQDOH��,Q��&HQWUR�GL�6WXGLR�SHU�OD�%LRORJLD��&RQ�
IHUHQ]H�WHQXWH�SUHVVR�OD�6WD]LRQH�=RRORJLFD�GL�1DSROL��(VWDWH�GHO��������5LF��
6FL��H�5LFRVWUX]LRQH������������VXSSOHPHQWR����������SDUW��SS���������

���� �&IU��/(9,�*���&HQWUR�GL�6WXGLR�VXOO
DFFUHVFLPHQWR�H�VXOOD�VHQHVFHQ]D�GHJOL�
RUJDQLVPL�� $WWLYLWj� VYROWD� GXUDQWH� O
DQQR� ������ 5LF�� 6FL�� H� 5LFRVWUX]LRQH��
������������������,'(0��&HQWUR�GL�6WXGLR�VXOO
DFFUHVFLPHQWR�H�VXOOD�VHQH�
VFHQ]D�GHJOL�RUJDQLVPL��$WWLYLWj�VYROWD�GDO�JHQQDLR������DO�JLXJQR�������5LF��
6FL��H�5LFRVWUX]LRQH����������������������

���� �'HOOD�SURSULD�FRVWDQ]D�VFLHQWLÀFD��/HYL�DQGDYD�JLXVWDPHQWH�ÀHUR��6FULYHYD�
QHO�������QHO�SUHVHQWDUH�OD�5HOD]LRQH�GL�DWWLYLWj�GHO�SURSULR�,VWLWXWR�XQLYHUVLWD�
ULR��´3XU�QRQ�GLVFRQRVFHQGR�OD�JUDQGLVVLPD�LPSRUWDQ]D�GL�DOWUL�RUGLQL�GL�VWXGL�
H�GL�SL��PRGHUQL� WHFQLFLVPL�FKH�GL�FRQWLQXR� ULQQRYDQR� OD�0RUIRORJLD��QRQ�
KR�YROXWR�DEEDQGRQDUH�O·LQGLUL]]R�DO�TXDOH�PL�GHGLFR�GD����DQQL��,O�YDULDUH�
VRYHQWH� DUJRPHQWR� FHUFDQGR� GL� VHJXLUH� OD� FRUUHQWH� GL� DWWXDOLWj�PL� VHPEUD�
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GDQQRVR�DO�SURJUHVVR�VFLHQWLÀFR��,O�ULFHUFDWRUH�FKH�q�FRQYLQWR�GL�HVVHUH�VXOOD�
EXRQD� YLD� QRQ� GHYH� DEEDQGRQDUOD� QHOOD� SUHRFFXSD]LRQH� GL� HVVHUH� WDFFLDWR�
GL� SRFD� PRGHUQLWj� GL� YHGXWHµ� �/(9,� *��� 5HOD]LRQH� VXOO
RSHUD� VFLHQWLÀFD�
GHOO
,VWLWXWR�$QDWRPLFR�GHOOD�5HJLD�8QLYHUVLWj�GL�7RULQR�������������7RULQR��
������S������

���� $OOD�VXD�PRUWH�� O·RSHUD�HUD�JLXQWD�DOOD�TXDUWD�HGL]LRQH� LWDOLDQD� �������H�DOOD�
VHFRQGD�VSDJQROD���������/D�WUDGX]LRQH�GHO�PDQXDOH�OHYLDQR�LQ�VSDJQROR�QRQ�
YD�VRWWRYDOXWDWD��FRQVLGHUDQGR�O·DVVROXWD�SUHPLQHQ]D�GHOOD�VFXROD�GL�6DQWLDJR�
5DPRQ�\�&DMDO�QHOOD�QHXURDQDWRPLD�GHO�1RYHFHQWR�H��FRPH�YHGUHPR��OH�FULWL�
FKH�PRVVH�GD�/HYL�DOOD�WHRULD�GHO�QHXURQH��&LRQRQRVWDQWH��QHO������&DMDO�LQYLz�
XQR�GHL�VXRL�PLJOLRUL�DOOLHYL��)HUQDQGR�'H�&DVWUR��DG�DSSUHQGHUH�OH�WHFQLFKH�
GHO�ODERUDWRULR�WRULQHVH��6L�YHGD�D�SURSRVLWR�)(51É1'(=�6$17$5e1�-��H�
6É1&+(=�521�-��0���6FLHQFH�DQG�3ROLWLFV��5DPyQ�\�&DMDO
V�,QWHUYHQWLRQ�LQ�
*LXVHSSH�/HYL
V������/LEHUDWLRQ��-��+LVW�1HXURVFL���������������������

���� �/(9,�*���RS��FLW��QRWD�����S������
���� �/(9,�*���RS��FLW��QRWD�����6FULYH�/HYL�QHOOH�FRQFOXVLRQL��´L�IDWWL�FKH�FRQR�

VFLDPR�FL�SHUPHWWRQR�GL�DIIHUPDUH�FKH�QHO�VLVWHPD�QHUYRVR�GHJOL�LQYHUWHEUDWL�
QRQ�VROR��PD�DQFKH�IUD�DOFXQL�HOHPHQWL�GHO�VLVWHPD�QHUYRVR�GHL�9HUWHEUDWL�XQD�
FRQWLQXLWj�HVLVWH��PDQFD�DQFRUD��VSHFLDOPHQWH�SHU�L�FHQWUL�GL�TXHJOL�DQLPDOL��OD�
GLPRVWUD]LRQH�FKH�TXHOOD�GLVSRVL]LRQH�FRVWLWXLVFH�OD�UHJROD��>«@�SHUz�QRQR�
VWDQWH� TXHVWL� IDWWL�&DMDO� GLIHQGH� WXWWRUD� O·LSRWHVL� GHOOD� SRODUL]]D]LRQH� GLQD�
PLFD��H�GHO�UHVWR�ELVRJQD�ULFRQRVFHUH�FKH�L�UHWLFROL�LQWUDFHOOXODUL�GD�OXL�PHVVL�
LQ�HYLGHQ]D�UDSSUHVHQWDQR�XQ�YDOLGR�DUJRPHQWR� LQ�IDYRUH�GHOOD�PHGHVLPDµ�
�LYL��SS������������

���� �/(9,�*���7UDWWDWR�GL�,VWRORJLD��7RULQR��87(7�������SS�����������SULPR�FRUVLYR�
QRVWUR���3L��DYDQWL��/HYL�VL�HVSULPH�FRQ�PDJJLRU�FKLDUH]]D��́ /·HVLVWHQ]D�GL�LQGL�
YLGXDOLWj�GLVWLQWH�GDO�SXQWR�GL�YLVWD�DQDWRPLFR�H�WURÀFR��L�QHXURQL��QRQ�q�SL��XQD�
FRQFH]LRQH�WHRULFD��PD�XQD�UHDOWj��DQFRUD�VXE�MXGLFH�q�LQYHFH�OD�TXHVWLRQH�GHL�
UDSSRUWL�PDWHULDOL�IUD�L�QHXURQL�QHOOH�VLQDSVL�LQWHUQHXURQLFKH��Ë�LQGLVFXWLELOH�FKH�
QHOOH�VLQDSVL�OH�VRVWDQ]H�VSHFLÀFKH�GHL�GXH�QHXURQL�D�FRQWDWWR�KDQQR�SURSULHWj�
GLYHUVH�H�FKH�HVVH�QRQ�FRVWLWXLVFRQR�XQ�WXWWR�>«@�0D�G·DOWUD�SDUWH�q�LQFRQFH�
SLELOH�FKH�LQ�TXHL�SXQWL�YL�VLD�XQD�GLVFRQWLQXLWj�PDWHULDOH�DVVROXWD�>«@µ��LYL��S��
������0HVVD� LQ�TXHVWLRQH�TXL� �FRPH�DQFKH� LQ� ODYRUL�VSHULPHQWDOL�SUHFHGHQWL��
QRQ�q�WDQWR�O·HVLVWHQ]D�GHO�QHXURQH�FRPH�LQGLYLGXDOLWj�DQDWRPLFD��R�O·HVLVWHQ]D�
GHOOD�VLQDSVL��TXDQWR�SLXWWRVWR�YDUL�FRUROODUL� WHRULFL�FKH�GD�TXHVWR�IDWWR�HUDQR�
GHGRWWL��FRPH�OD�FRPSOHWD�GLVFRQWLQXLWj�IUD�L�GXH�FDSL�GHOOD�VLQDSVL�R�OD�WHRULD�
FDMDOLDQD�GHOOD�´SRODUL]]D]LRQH�GLQDPLFDµ��1RQ�VHQ]D�UDJLRQL��)HUQDQGH]�6DQ�
WDUpQ�H�6jQFKH]�5RQ�KDQQR�ULOHYDWR�XQD�FHUWD�´IUHGGH]]Dµ�GD�SDUWH�GL�/HYL�QHL�
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FRQIURQWL�GHO�ODYRUR�GL�6DQWLDJR�5DPRQ�\�&DMDO��(VVL�O·DWWULEXLVFRQR�LQ�SDUWH�D�
XQ�PDOFHODWR�SDWULRWWLVPR�VFLHQWLÀFR�GHO�QRVWUR�� ,Q�HIIHWWL�� WDQWR�QHOO·LQWURGX�
]LRQH�JHQHUDOH�TXDQWR�QHOOD�GLJUHVVLRQH�VWRULFD�VXO�QHXURQH�GHOOD�SULPD�HGL]LRQH�
GHO�7UDWWDWR�GL�/HYL�L�ULIHULPHQWL�D�&DMDO�VRQR�SLXWWRVWR�ODFRQLFL��6L�YHGD�DQFRUD�
)(51É1'(=�6$17$5e1�-��H�6É1&+(=�521�-��0��RS��FLW��QRWD�����

���� �/(9,�*���7UDWWDWR�GL�,VWRORJLD��7RULQR��87(7���������ULVSHWWLYDPHQWH�SS������
�����SUHPHVVD�PHWRGRORJLFD�DOO·HVSRVL]LRQH�GHOOD�VWUXWWXUD�QHXURQDOH�GHO�VLVWHPD�
QHUYRVR��LPPRGLÀFDWD�ULVSHWWR�DOOD�SULPD�HGL]LRQH������������&ULWLFD�GHOOH�GRW�
WULQH�VXOOH�FRQQHVVLRQL�IUD�OH�LQGLYLGXDOLWj�HOHPHQWDUL�GHO�VLVWHPD�QHUYRVR���1HOOH�
EHQ�WUHQWD�SDJLQH�GHGLFDWH�DOO·DQDOLVL�VWRULFD�H�FULWLFD�GHOOH�WHRULH�DQWL�QHXURQLVWH��
/HYL�QRQ�PDQFD�GL�VRWWROLQHDUH��DO�FRQWHPSR��OD�ORUR�LQVXIÀFLHQ]D�H�FRQWUDGGLWWR�
ULHWj��FIU��S��������OD�YDOLGLWj�GHOOH�FULWLFKH�DG�DOFXQH�SRVL]LRQL�QHXURQLVWH��FRPH�DO�
GRWWULQD�GHOOD�LQGLYLGXDOLWj�DQDWRPLFD�H�ÀVLRORJLFD�GHO�QHXURQH��H�OD�VXD�SUHVXQWD�
FRQWUDGGL]LRQH�FRQ�OD�UHFHQWH�VFRSHUWD�GL�-��=��<RXQJ�GHOOD�ÀEUD�JLJDQWH�LQ�/ROLJR�
YXOJDULV��H�OD�UDJJLXQWD�LQFRQIXWDELOLWj�GL�DOFXQL�VXRL�DVVXQWL�IRQGDPHQWDOL��FRPH�
O·HVLVWHQ]D�H�GLIIXVLRQH�GHOOD�VLQDSVL��DOPHQR�QHL�YHUWHEUDWL������������6FULYHYD�
/HYL�D�ULJXDUGR��´>«@�OD�VFRSHUWD�GHO�PHFFDQLVPR�QHXUR�XPRUDOH�GHOOD�WUDVPLV�
VLRQH�GHOO·HFFLWDPHQWR�QHUYRVR�KD��VHFRQGR�LO�JLXGL]LR�GHL�ÀVLRORJL�� WROWR�RJQL�
IRQGDPHQWR�DO�SULQFLSLR�GHOOD�UHWH�GLIIXVDµ��LYL��SS������������

���� �&RQ�O·HFFH]LRQH�GL�92/321(�$���RS��FLW��QRWD�����
���� �/(9,�*���RS��FLW��QRWD�����SDUW��S�������&IU��DQFKH�/(9,�*���RS��FLW��QRWD�����

SS���������������&IU��'5ł6&+(5�$���(GPXQG�%��:LOVRQ·V�7KH�&HOO�DQG�&HOO�
7KHRU\�EHWZHHQ������DQG�������+LVW��3KLO��/LIH�6FL��� ��������������������
SDUW��SS���������������&IU��VXSUD�

���� &IU��'5ł6&+(5�$���(GPXQG�%��:LOVRQ·V�7KH�&HOO�DQG�&HOO�7KHRU\�EHWZHHQ�
�����DQG�������+LVW��3KLO��/LIH�6FL�����������������������SDUW��SS�����������

���� &IU��VXSUD�
���� �1HO�FDVR�GHOOD�LQWHUSUHWD]LRQH�VKHUULQJWRQLDQD�GHOOD�VLQDSVL�H�GHO�VXR�UXROR�

QHOOD�WUDVPLVVLRQH�H�PRGXOD]LRQH�GHOO·HFFLWD]LRQH�QHUYRVD��DQFRUD�QHJOL�DQQL�
9HQWL�HUD�IHUYHQWH�LO�FRQIURQWR�WUD�OD�VFXROD�ULÁHVVRORJLFD�UXVVD��3DYORY�H�FRO�
ODERUDWRUL��H�L�QHXURÀVLRORJL�EULWDQQLFL��VRSUDWWXWWR�LQWRUQR�DOO·LQWHUSUHWD]LRQH�
GHOO·DUFR�ULÁHVVR�LQ�UHOD]LRQH�DOOH�DWWLYLWj�VXSHULRUL��DVVRFLD]LRQH�H�PHPRULD���

���� �6L�YHGD�LQ�SDUWLFRODUH���/$6+/(<�.��6���%UDLQ�0HFKDQLVPV�DQG�,QWHOOLJHQFH��
1HZ�<RUN�DQG�/RQGRQ��+DIQHU��������SULPD�HGL]LRQH�&KLFDJR��8QLYHUVLW\�RI�
&KLFDJR�3UHVV���������SDUW��&DS��;,��LQ�FXL�VL�WURYD�XQ�UDJLRQDPHQWR�LQWRUQR�
DOOH�LSRWHVL�GL�ODYRUR�DQDORJR�D�TXHOOR�HVSUHVVR�LQ�TXHJOL�VWHVVL�DQQL�GD�/HYL��
6L� YHGD� DQFKH� /$6+/(<� .�� 6��� %DVLF� QHXUDO� PHFKDQLVPV� LQ� EHKDYLRU��
3K\VLRO��5HY������������������/$6+/(<�.��6���)XQFWLRQDO�GHWHUPLQDQWV�RI�
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FHUHEUDO�ORFDOL]DWLRQ��$UFKLYHV�RI�1HXURORJ\�DQG�3V\FKLDWU\��&KLFDJR��������
�������������/$6+/(<�.��6���,Q�6HDUFK�RI�WKH�(QJUDP��6\PS��6RF��([S��
%LRO��������,9�����������

���� �&IU��2/,92�2��0���RS��FLW��QRWD�����S�������
���� �,O�ULFRUGR�q�PHQ]LRQDWR�QHOO·DXWRELRJUDÀD�GL�'XOEHFFR��FIU��'8/%(&&2�5���

6FLHQ]D��YLWD�H�DYYHQWXUD��0LODQR��6SHUOLQJ�	�.XSIHU��������SS���������
���� �/H�TXDOLWj�FKH�/HYL�ULFRQRVFHYD�D�/XULD�HUDQR�´O·�LQWHOOLJHQ]D�H�O·DELOLWj�QHO�

IRUPXODUH� XQ� SUREOHPD� VFLHQWLÀFR� H� SLDQLÀFDUH� JOL� HVSHULPHQWL� DGDWWL� SHU�
WHVWDUORµ��FIU��OHWWHUD�VX�6DOYDWRUH�/XULD�GL�*LXVHSSH�/HYL�����0DU]R�������S��
���8QLYHUVLWj�GHJOL�6WXGL�GL�7RULQR�)ROGHU��6HULHV�,,E��6(/�3DSHUV��$36��LQ�
6(/<$�5�(���6DOYDGRU�/XULD·V�XQÀQLVKHG�H[SHULPHQW��WKH�SXEOLF�OLIH�RI�D�ELR�
ORJLVW�LQ�D�FROG�ZDU�GHPRUDF\��3K�'��WKHVLV�LQ�+LVWRU\�RI�6FLHQFH�'HSDUWPHQW��
+DUYDUG�8QLYHUVLW\��&DPEULGJH��0D���8VD��������S������

���� �/85,$�6�(���6WRULD�GL�JHQL� H�GL�PH��7RULQR��(GLWRUH�%RULQJKLHUL��������S��
����HG��RU��$�VORW�PDFKLQH��D�EURNHQ�WHVW�WXEH��$Q�DXWRELRJUDSK\��1HZ�<RUN��
+DUSHU�	�5RZ���������/85,$�6���5LFHUFKH�VSHULPHQWDOL�VXOOD�UHOD]LRQH�IUD�
DFFUHVFLPHQWR�VRPDWLFR�H�JUDQGH]]D�GHOOH�FHOOXOH�QHUYRVH��0RQLW�=RRO�,WDO�
������;/9�� ,'(0��&RORUD]LRQH� YLWDOH�GHL� FRQGULRVRPL�QHJOL� HOHPHQWL� GHL�
JDQJOLL�VSLQDOL�FRQ�FRORUL�DFLGL��%ROO�6RF�,WDO�%LRO�6SHU�������;�����������
,'(0��/D�JUDQGH]]D�GHOOH�FHOOXOH�QHUYRVH�LQ�DQLPDOL�DG�DFFUHVFLPHQWR�DUWL�
ÀFLDOPHQWH�DUUHVWDWR��=�=HOOIRUVFK�0LNURVN�$QDW�������������������

���� �/85,$�6���5LFHUFKH� VSHULPHQWDOL� VXOOD�FRUUHOD]LRQH� WUD�DFFUHVFLPHQWR�GHO�
VRPD�H�DFFUHVFLPHQWR�GHOOH� FHOOXOH� QHUYRVH��$�$�� ���������7HVL� GL�/DXUHD�
GLVFXVVD�LO����OXJOLR����������SS��$UFKLYLR�VWRULFR�GHOO·8QLYHUVLWj�GL�7RULQR��
)RQGR�7HVL��FIU��DQFKH�6(/<$�5�(���RS��FLW��QRWD�����S������$$�99���6DOYD�
GRU�(��/XULD�%LRJUDSK\��,Q��1REHO�OHFWXUHV�LQFOXGLQJ�SUHVHQWDWLRQ�VSHHFKHV�
DQG�ODXUHDWHV�ELRJUDSKLHV��3K\VLRORJ\�RU�0HGLFLQH�������������$PVWHUGDP��
(OVHYLHU��������S�������

���� �3URYHQLHQWH� GD� XQD� ULFFD� IDPLJOLD� GL� UHOLJLRQH� HEUDLFD�� ÀJOLR� GL� XQ� QRWR�
GRFHQWH�GL�PDWHPDWLFD�GHOO·XQLYHUVLWj�GL�7RULQR� �*LQR�)DQR������ ���������
)DQR�H�OD�VXD�IDPLJOLD�SHUPHDWD�GL�VFLHQ]D�LQFDUQHUDQQR�QHOOD�PHQWH�GHO�JLR�
YDQH�/XULD�XQD�VRUWD�GL� LGHDOL]]D]LRQH�GHOOD�YLWD�DFFDGHPLFD��9LWWLPD�GHOOH�
GLVFULPLQD]LRQL�UD]]LDOL��QHO������)DQR�UDJJLXQJH�JOL�86$�GRYH�VL�GHGLFD�SHU�
TXDOFKH�DQQR�������������DOOR�VWXGLR�GHOOD�UDGLRELRORJLD�VYROJHQGR�LPSRU�
WDQWL� HVSHULPHQWL� VXOOD� GURVRÀOD� FRQ�0LOLVODY�'HPHUHF�� GLUHWWRUH� GHO� &ROG�
6SULQJ�+DUERU� /DERUDWRU\�� SHU� SRL� WRUQDUH� DOOR� VWXGLR� GHOOD� ÀVLFD� DWRPLFD�
SUHVVR� O·8QLYHUVLWj�GL�&KLFDJR�� ULFRSUHQGR� OD�FDWWHGUD�FKH�IX�GHO�VXR�PDH�
VWUR�(QULFR�)HUPL��&IU��/85,$�6�(���RS��FLW��QRWD�����SS�������������H�SHU�
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L�UHVRFRQWL�ELRJUDÀFL�&/$5.�&�:���8JR�)DQR������²�������1DWXUH�������
����������,12.87,�0���,Q�0HPRULDP�8JR�)DQR��������������5DGLDW�5HV�
��������������������

���� �/XULD� FRQRVFH�5DVHWWL� VHJXHQGR� LO� FRUVR� LQ� VSHWWURJUDÀD� FKH�TXHVWL� WHQHYD�
QHOO·DWHQHR�URPDQR��7XWWDYLD��q�GD�VXSSRUUH�FKH�LO�UDSSRUWR�WUD�L�GXH�VLD�VWDWR�
IDFLOLWDWR�GDOOD�PHGLD]LRQH�GL�/HYL�GDWR�FKH�5DVHWWL� HUD�´SUDWLFDPHQWH�FUH�
VFLXWR�QHOOD�IDPLJOLD�>/HYL@µ�GXUDQWH�LO�ORUR�SHULRGR�ÀRUHQWLQR��HVVHQGR�DPLFR�
G·LQIDQ]LD�GL�*LQR��LO�ÀJOLR�SULPRJHQLWR�GHO�SURIHVVRUH��/·DPLFL]LD�WUD�OH�GXH�
IDPLJOLH� q� SHUz� DQWHFHGHQWH� H� ULVDOH� DJOL� DQQL� IRUPDWLYL� GL�/HYL�� LO� JUDQGH�
DPLFR��FRPSDJQR�GL�VWXGL�H�SRL�FROOHJD�SDWRORJR�*LQR�*DOHRWWL��FIU����������Q��
��������HUD�LQIDWWL�OR�]LR�PDWHUQR�GL�5DVHWWL��FIU��*22'67(,1�-�5���,QWHUYLHZ�
ZLWK�)UDQFR�5DVHWWL��&DOLIRUQLD�,QVWLWXWH�RI�7HFKQRORJ\�2UDO�+LVWRU\�3URMHFW��
3DVDGHQD��&DOLI���8�6�$���&DOWHFK�$UFKLYHV��������S�������

���� �/·DUWLFROR�FKH�ULDVVXPHYD�TXHJOL�HVSHULPHQWL�IX�SXEEOLFDWR�DOFXQL�PHVL�GRSR�
LQ�)UDQFLD�� FRQ� OD� VROD�ÀUPD�GL�/XULD� �/85,$�6�(���6XU� O·XQLWp� O\WLTXH�GX�
EDFWpULRSKDJH��&�5�6HDQFHV�6RF�%LRO��������������������,Q�TXHOOD�GLIÀFLOH�
SULPDYHUD�GHO�������OD�SURPXOJD]LRQH�GHOOH�OHJJL�UD]]LDOL�UHQGHYD�SURIHVVLR�
QDOPHQWH�ULVFKLRVR�SXEEOLFDUH�VX�XQD�ULYLVWD�LQWHUQD]LRQDOH�LO�SURSULR�ODYRUR�
LQ�FROODERUD]LRQH�FRQ�XQ�DXWRUH�GL�FXOWXUD�HEUDLFD��'L�FRPXQH�DFFRUGR��L�GXH�
FROOHJKL�GHFLVHUR�FKH�OD�´FROODERUD]LRQHµ�GL�5LWD�YHQLVVH�RPHVVD�GDOOD�SULPD�
SDJLQD�H�UHOHJDWD�LQ�XQD�QRWD�LQWHUQD�DOO·DUWLFROR��/85,$�6�(���VXSUD��S������
Q�����SHU�UDJLRQL�GL�SXUD�FDXWHOD��GHYR�TXHVWD�YHUVLRQH�GHL�IDWWL�DL�UDFFRQWL�FKH�
5LWD�UHVH�PROWL�DQQL�GRSR�DO�VXR�DOOLHYR�)HUGLQDQGR�'LDQ]DQL��FKH�TXL�FROJR�
O·RFFDVLRQH�GL�ULQJUD]LDUH�SHU�OD�GLVSRQLELOLWj�FRQ�FXL�KD�ULFRVWUXLWR�LO�OXQJR�
UDSSRUWR�WUD�L�GXH�DPLFL�H�FROOHJKL���/D�VWLPD�YHUVR�5LWD�FRPH�´VFLHQ]LDWR�H�
FLWWDGLQR�DPPLUHYROHµ��LO�VXR�IHUPR�´DQWLIDVFLVPRµ�H�OD�SDVVLRQH�SHU�OD�EDW�
WHULRORJLD�KDQQR�UDSSUHVHQWDWR�SHU�/XULD�OH�VROLGH�EDVL�GL�XQ·DPLFL]LD�FKH�KD�
VDSXWR�´GRSR�L�WDQWL�DQQL�H�PDOJUDGR�OH�GLVWDQ]Hµ�ULPDQHUH�YLYD�H�SURIRQGD�
�FIU��0(,�'(/�7(67$�$���8Q�LOOXVWUH�VFLHQ]LDWR�IDQHVH�G·DGR]LRQH��*HR�5LWD��
1XRYL�6WXGL�)DQHVL��������������������2FFRUUH�LQROWUH�ULFRUGDUH�FKH�LQ�TXHL�
WUDJLFL�PHVL�GHO������O·DERPLQLR�GHOOH�OHJJL�UD]]LDOL�LPSHGu�D�/XULD�GL�JRGHUH�
GL�XQD�ERUVD�GL�VWXGLR�GHO�JRYHUQR�LWDOLDQR��YLQWD�TXDOFKH�JLRUQR�SULPD�GHOOH�
UHVWUL]LRQL��FKH�JOL�DYUHEEH�SHUPHVVR�GL�WUDVFRUUHUH�XQ�DQQR�SUHVVR�O·8QLYHU�
VLWj� GL�%HUNHOH\�SHU� RFFXSDUVL� GL� UDGLRELRORJLD� �/85,$�6�(��� RS�� FLW�� QRWD�
����S�������7XWWDYLD��SHU�TXDQWR�LQDVSHWWDWD��OD�YHQWDWD�DQWLVHPLWD�FKH�LQGXVVH�
/XULD�DG�DEEDQGRQDUH�O·,WDOLD�SHU�OD�)UDQFLD�FRLQFLVH�IRUWXQRVDPHQWH�FRQ�OD�
ÀQH�GHOOD�VSHFLDOL]]D]LRQH��SHUPHWWHQGR�DO�JLRYDQH�PHGLFR�GL�SRUWDUH�D�WHU�
PLQH� OD� SURSULD� WHVL� LQ� UDGLRORJLD�� FIU��/85,$�6�(���/H�GRVL� SURIRQGH� H� OH�
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FXUYH� GL� LVRGRVH� QHOOD� WHUDSLD�5RHQWJHQ� DG� DOWLVVLPD� WHQVLRQH��8QLYHUVLW\�
RI�5RPH������� LQ�6DOYDGRU�/XULD�3DSHUV��$PHULFDQ�3KLORVRSKLFDO�6RFLHW\��
6HULHV�,,,��:RUNV�E\�/XULD������������%R[�����

���� �/85,$�6���$FWLRQ�GHV�UDGLDWLRQV�VXU�OH�%DFWHULXP�FROL��&�5�$FDG�6FL�������
��������������+2/:(&.�)���/85,$�6���:2//0$1�(���5HFKHUFKHV�VXU�
OH�PRGH�G·DFWLRQ�GHV�UDGLDWLRQV�VXU�OHV�EDFWHULRSKDJHV��&�5�$FDG�6FL�������
��������������:2//0$1�(���+2/:(&.�)���/85,$�6���(IIHFW�RI�UDGLD�
WLRQV�RQ�EDFWHULRSKDJH�&����1DWXUH���������������������

���� �&IU��FRQFOXVLRQL�H�QRWH�����H�����
���� �'8/%(&&2� 5��� RS�� FLW�� QRWD� ���� SS�� ������� &2+(1� 6��� ,QWHUYLHZ� ZLWK�

5HQDWR�'XOEHFFR��&DOLIRUQLD� ,QVWLWXWH�RI�7HFKQRORJ\�2UDO�+LVWRU\�3URMHFW��
3DVDGHQD��&DOLI���8�6�$���&DOWHFK�$UFKLYHV��������SS�������$$�99���5HQDWR�
'XOEHFFR�$XWRELRJUDSK\�� ,Q��/HV� 3UL[� 1REHO� HQ� ������ 6WRFNKROP�� (GLWRU�
:LOKHOP�2GHOEHUJ� �1REHO� )RXQGDWLRQ��� ������ KWWS���QREHOSUL]H�RUJ�QREHOB
SUL]HV�PHGLFLQH�ODXUHDWHV������GXOEHFFR�DXWRELR�KWPO� �XOWLPR� DFFHVVR� ���
*HQQDLR�������

���� �/(9,�0217$/&,1,�5���(ORJLR�GHOO·LPSHUIH]LRQH��0LODQR��*DU]DQWL�������
���������S������

���� �'8/%(&&2�5���RS��FLW��QRWD�����S������
���� �&2+(1�6���RS��FLW��QRWD�����S�����
���� �:,7.2:6.,�-��$���$OH[LV�&DUUHO�DQG�WKH�P\VWLFLVP�RI�WLVVXH�FXOWXUH��0HG�

+LVW��������������SS������������
���� �'8/%(&&2�5���0$*5,�/���5LFHUFKH�VXO�QXPHUR�GHL�QHXURQL�VHQVLWLYL�QHL�

JDQJOL�GHL�PHWDPHUL�WRUDFLFL�GHOO·XRPR��0RQLW�=RRO�,WDO��������������������
���� �'8/%(&&2�5���RS��FLW��QRWD�����S������
���� �,%,'���SS���������/D�PDJJLRU�SDUWH�GHOOH�SXEEOLFD]LRQL�VX�TXHVWL�WHPL�'XO�

EHFFR�OH�SXEEOLFKHUj�QHJOL�DQQL�VXFFHVVLYL�DOOD�ODXUHD��GXUDQWH�LO�VHUYL]LR�PLOL�
WDUH�������������H�QHL�EUHYL�SHULRGL�GL�FRQJHGR��������������FIU��,%,'���SS��
��������6L�YHGDQR�DG�HVHPSLR�'8/%(&&2�5���3$/20%$�*���2VVHUYD]LRQL�
VX�GL�XQD�FXUYD�GL�YROXPH�GHO�FXRUH�XPDQR��DO�SOHWLVPRGLDJUDPPD��&XRUH�
&LUF�������;;,�����������'8/%(&&2�5���&RVLGHWWD�DWURÀD�JLDOOR�DFXWD�GHO�
IHJDWR��5HY�&OLQ�(VSDQ�������*LX���,'(0��1XRYH�FRQFH]LRQL�VXOOD�SDWRJH�
QHVL�GHOO·LWWHUR��6LJQLÀFDWR�IXQ]LRQDOH�H�FODVVLÀFD]LRQH��0LQHUYD�0HG�������
����

���� �'LVSHUVD�GD�PROWL�DQQL��GHOOD�WHVL�GL�'XOEHFFR�QRQ�q�SRVVLELOH�VWDELOLUH�O·HVDWWR�
WLWROR��FUI��'8/%(&&2�5���6XOOD�DOWHUD]LRQH�GHO�SDUHQFKLPD�HSDWLFR�QHOOD�
VWDVL� H� QHOOD� LQIH]LRQH�GHOOD�ELOH��$�$�� ���������7HVL� GL�/DXUHD�GLVFXVVD� LO�
���OXJOLR�������$UFKLYLR�VWRULFR�GHOO·8QLYHUVLWj�GL�7RULQR��$QQXDULR�GHOOD�5��
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8QLYHUVLWj�GL�7RULQR����������S�������XQ�WLWROR��GLYHUVR�q�LQYHFH�ULSRUWDWR�VXO�
UHJLVWUR�GHL�YHUEDOL�G·HVDPH��FIU��'8/%(&&2�5���/H�DOWHUD]LRQL�GHO�SDUHQ�
FKLPD�HSDWLFR�QHOOD�RFFOXVLRQH�GHO�FROHGRFR��$�$�����������7HVL�GL�/DXUHD�
GLVFXVVD�LO����OXJOLR�������$UFKLYLR�VWRULFR�GHOO·8QLYHUVLWj�GL�7RULQR��)DFROWj�
GL�0HGLFLQD�H�&KLUXUJLD��9HUEDOL�(VDPL�GL�/DXUHD��$JJUHJD]LRQH��������S��
�����3HU�LQGLFD]LRQL�JHQHUDOL�VL�YHGDQR�&2+(1�6���RS��FLW��QRWD�����S�����H�
'8/%(&&2�5���RS��FLW��QRWD�����S������

���� �&2+(1�6���RS��FLW��QRWD�����S�����
���� �027785$�*��� '8/%(&&2�5��� 6XO� QHXULQRPD� FHQWUDOH��$UFK� 6FL�0HG�

������ ������� �������� ���� '8/%(&&2� 5��� 5LFHUFKH� VXOO·DUFKLWHWWXUD� GHL�
EURQFKLROL� UHVSLUDWRUL� GHO� SROPRQH� XPDQR��&RQVLGHUD]LRQL� VXOOD� GLQDPLFD�
UHVSLUDWRULD�H�ORUR�ULÁHVVL�QHOOD�SDWRORJLD��*�$FFDG�0HG�7RULQR�������������

���� '8/%(&&2�5���5LFHUFKH�VXOO
DUFKLWHWWXUD�GHL�EURQFKLROL�UHVSLUDWRUL�GHO�SRO�
PRQH�XPDQR��&RQVLGHUD]LRQL�VXOOD�GLQDPLFD�UHVSLUDWRULD�H�ORUR�ULÁHVVL�QHOOD�
SDWRORJLD��*�$FFDG�0HG�7RULQR������������

���� �'8/%(&&2�5���$OFXQL�SHUIH]LRQDPHQWL�WHFQLFL�DO�PHWRGR�GHOOH�ULFRVWUX]LRQL�
SODVWLFKH��$UFK�6FL�0HG��������������������027785$�*���'8/%(&&2�5���
5LFRVWUX]LRQH�SODVWLFD�GL�SDUHQFKLPD�SROPRQDUH� LQ�FDVL�GL�3QHXPRFRQLRVL�
VLGHURWLFD��5DVV�0HG�,QG������������������027785$�*���'8/%(&&2�5���
$UFKLWHFWXUDO�FKDUDFWHULVWLFV�RI�YDULRXV�W\SHV�RI�SQHXPRFRQLRVLV�E\�PHDQV�RI�
SODVWLF�PRGHOV��%XOO�+LVWRO�$SSO���������������

���� �'8/%(&&2� 5��� 6YLOXSSR� GL� JRQDGL� LQ� DVVHQ]D� GL� FHOOXOH� VHVVXDOL� QHJOL�
HPEULRQL� GL� SROOR�� 6WHULOL]]D]LRQH� FRPSOHWD� PHGLDQWH� HVSRVL]LRQH� D� UDJJL�
>JDPPD@�DOOR�VWDGLR�GL�OLQHD�SULPLWLYD��$WWL�$FFDG�1D]�/LQFHL���������������
����,'(0��1XRYH�ULFHUFKH�VXOOD�VWHULOL]]D]LRQH�GL�HPEULRQL�GL�SROOR�PHGLDQWH�
LUUDGLD]LRQH�FRQ�UDJJL�JDPPD��&RVWDQWH�GHWHUPLQD]LRQH�GHO�VHVVR�IHPPLQLOH�
QHJOL� HPEULRQL� LUUDGLDWL��$WWL�$FFDG�1D]�/LQFHL� ������ ��� ��������� ,'(0��
$]LRQH�GHL�UDJJL�JDPPD�GHO�UDGLR�VXOOR�VYLOXSSR�GHOOD�JRQDGH�H�VXL�FDUDWWHUL�
VRPDWLFL�GHO�VHVVR�QHOO·HPEULRQH�GL�SROOR��$WWL�$FFDG�1D]�/LQFHL���������V����
Y�����Q�����������,'(0��'pYHORSSHPHQW�GH�OD�JRQDGH�PDOJUp�OD�GLVSDULWLRQ�
WRWDOH�GHV�FHOOXOHV�VH[XHOOHV�DSUqV�LUUDGLDWLRQV�SDU�OHV�UD\RQV�;��6FKZHL]�0HG�
:RFKHQVFKU��������������������/H�ULFHUFKH�GL�'XOEHFFR�VXJOL�HPEULRQL�LUUD�
GLDWL��FRPH�TXHOOH�GHOOD�0RQWDOFLQL�VXOOR�VYLOXSSR�HPEULRQDOH��HUDQR�ÀQDQ�
]LDWH�GDO�&HQWUR�GL�6WXGL�VXOO·$FFUHVFLPHQWR�H�OD�6HQHVFHQ]D�GHJOL�2UJDQL�
VPL�H�VL�VYROJHYDQR�QHL�ORFDOL�GHOO·,VWLWXWR�GL�$QDWRPLD�1RUPDOH��FIU��7(67$�
&���D�FXUD�GL���,QYHQWDULR�$UFKLYLR�VWRULFR�GHOO·,VWLWXWR�GL�$QDWRPLD�8PDQD�
1RUPDOH��7RULQR��������)DOG������)DVF������������/85,$�6�(���'8/%(&&2�
5���/HWKDO�PXWDWLRQV�DQG�LQDFWLYDWLRQ�RI�LQGLYLGXDO�JHQHWLF�GHWHUPLQDQWV�LQ�
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EDFWHULRSKDJH��*HQHWLFV�����������������������,'(0��*HQHWLF�5HFRPELQD�
WLRQV�/HDGLQJ�WR�3URGXFWLRQ�RI�$FWLYH�%DFWHULRSKDJH�IURP�8OWUDYLROHW�,QDFWL�
YDWHG�%DFWHULRSKDJH�3DUWLFOHV��*HQHWLFV����������������������'8/%(&&2�
5���5HDFWLYDWLRQ� RI� XOWUD�YLROHW�LQDFWLYDWHG� EDFWHULRSKDJH� E\� YLVLEOH� OLJKW��
1DWXUH�����������������������

���� /85,$�6�(���'8/%(&&2�5���/HWKDO�PXWDWLRQV�DQG�LQDFWLYDWLRQ�RI�LQGLYL�
GXDO�JHQHWLF�GHWHUPLQDQWV�LQ�EDFWHULRSKDJH��*HQHWLFV�����������������������
,'(0��*HQHWLF�5HFRPELQDWLRQV�/HDGLQJ�WR�3URGXFWLRQ�RI�$FWLYH�%DFWHULR�
SKDJH�IURP�8OWUDYLROHW�,QDFWLYDWHG�%DFWHULRSKDJH�3DUWLFOHV��*HQHWLFV�������
���������������'8/%(&&2�5���5HDFWLYDWLRQ�RI�XOWUD�YLROHW�LQDFWLYDWHG�EDF�
WHULRSKDJH�E\�YLVLEOH�OLJKW��1DWXUH�����������������������

���� �'8/%(&&2�5���7KH�3ODTXH�7HFKQLTXH�DQG�WKH�'HYHORSPHQW�RI�4XDQWLWDWLYH�
$QLPDO�9LURORJ\��,Q��&$,516�-���'(/%5h&.�0���67(17�*��6���:$7621�
-��'�� �HGV���3KDJH� DQG� WKH� RULJLQV� RI�PROHFXODU� ELRORJ\��1HZ�<RUN��&ROG�
6SULQJ�+DUERU�RI�4XDQWLWDWLYH�%LRORJ\��������SS�����������

���� �'8/%(&&2�5���RS��FLW��QRWD�����S�������.(9/(6�'�-���5HQDWR�'XOEHFFR�
DQG�WKH�QHZ�DQLPDO�YLURORJ\��PHGLFLQH��PHWKRGV��DQG�PROHFXOHV��-�+LVW�%LRO�
���������������������

���� �.(9/(6�'�-���LYL��S����������
���� �&Lz� DYYHQQH� XQD� SULPD� YROWD� QHOO·HVWDWH� GHO� ������ TXDQGR� /XULD�� WRUQDWR� D�

7RULQR�SHU�DEEUDFFLDUH�L�IDPLOLDUL�GRSR�OD�OXQJD�SDXVD�GHOOD�JXHUUD��ID�YLVLWD�DO�
YHFFKLR�PDHVWUR�DSSHQD�UHLQWHJUDWR�QHOO·,VWLWXWR��H�XQD�VHFRQGD�QHOO·DXWXQQR�
GHO�������TXDQGR�q� LQYHFH�/HYL�D�YLVLWDUH� L�VXRL� WUH�DOOLHYL�GXUDQWH�XQ�EUHYH�
YLDJJLR�QHJOL�6WDWL�8QLWL��FIU��/(9,�0217$/&,1,�5���RS��FLW��QRWD�����S�������
&2+(1�6���RS��FLW��QRWD�����SS���������6(/<$�5�(���RS��FLW��QRWD�����S�������
/
XOWLPR�FRQWDWWR�VLJQLÀFDWLYR�DYYHQQH�QHO������TXDQGR�/XULD�VSHGLVFH�D�/HYL�
´FRQ�PROWL�FRUGLDOL�VDOXWL�H�DXJXULµ�XQ�PDQRVFULWWR�LQWLWRODWR�´3URWRSODVPDWR�
ORJLDµ��PDL�SXEEOLFDWR��VHSSXUH�VXO�IURQWHVSL]LR�VLD�VHJQDWR�D�SHQQD�´6SULQJHU��
9LHQQDµ��FKH�UHFD�DFFDQWR�DO�FRORSKRQ�OD�GHGLFD�GDWWLORVFULWWD�́ WR�SURIHVVRU�/HYL�
RQ�KLV���WK�ELUWKGD\��DV�D�WRNHQ�RI�UHVSHFW�DQG�DIIHFWLRQ�µ�,QYHQWDULR�$UFKLYLR�
VWRULFR�GHOO·,VWLWXWR�GL�$QDWRPLD�8PDQD�1RUPDOH��´2SXVFROL�H�0HPRULHµ��YRO��
���������HVWUDWWR�&&9�

���� �/85,$�6�(���RS��FLW��QRWD�����SS��������������&UI��'8/%(&&2�5���RS��FLW��
QRWD�����S�����������6$5.$5�6���2Q�WKH�SRVVLELOLW\�RI�GLUHFWHG�PXWDWLRQV�LQ�
EDFWHULD�� VWDWLVWLFDO�DQDO\VHV�DQG� UHGXFWLRQLVW� VWUDWHJLHV��3URF�%LHQQ�0HHW�
3KLORV� 6FL� $VVRF� ������ ��������� 6800(56� :�&��� +RZ� EDFWHULRSKDJH�
FDPH�WR�EH�XVHG�E\�WKH�3KDJH�*URXS��-�+LVW�%LRO����������������������
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���� 6$5.$5�6���2Q�WKH�SRVVLELOLW\�RI�GLUHFWHG�PXWDWLRQV� LQ�EDFWHULD��VWDWLVWL�
FDO�DQDO\VHV�DQG�UHGXFWLRQLVW�VWUDWHJLHV��3URF�%LHQQ�0HHW�3KLORV�6FL�$VVRF�
���������������6800(56�:�&���+RZ�EDFWHULRSKDJH�FDPH�WR�EH�XVHG�E\�
WKH�3KDJH�*URXS��-�+LVW�%LRO���������������������

���� �/85,$�6�(���$1'(5621�7�)���7KH� LGHQWLÀFDWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�
EDFWHULRSKDJHV�ZLWK�WKH�HOHFWURQ�PLFURVFRSH��3URF�1DWO�$FDG�6FL�8�6�$�������
����������������$067(5'$06.$�2���0HGLFDO�DQG�ELRORJLFDO�FRQVWUDLQWV��
HDUO\�UHVHDUFK�RQ�YDULDWLRQ�LQ�EDFWHULRORJ\��6RFLDO�6WXGLHV�RI�6FLHQFH�������
����������������9$1�+(/92257�7���+LVWRU\�RI�YLUXV�UHVHDUFK�LQ�WKH�WZHQ�
WLHWK� FHQWXU\�� WKH� SUREOHP� RI� FRQFHSWXDO� FRQWLQXLW\��+LVW� 6FL� ������ �������
���������.(//(1%(5*(5�(���:81'(5/,�$//(163$&+�+���(OHFWURQ�
PLFURVFRSLF� VWXGLHV� RQ� LQWUDFHOOXODU� SKDJH� GHYHORSPHQW�� KLVWRU\� DQG� SHU�
VSHFWLYHV��0LFURQ�����������������������&5($*(5�$�1�+���7KH� OLIH�RI�D�
YLUXV��WREDFFR�PRVDLF�YLUXV�DV�DQ�H[SHULPHQWDO�PRGHO�������������&KLFDJR��
8QLYHUVLW\�RI�&KLFDJR�3UHVV��������

���� �=8&.(50$1�+���/('(5%(5*�-���)RUW\� \HDUV�RI�JHQHWLF� UHFRPELQDWLRQ�
LQ�EDFWHULD��3RVWPDWXUH�VFLHQWLÀF�GLVFRYHU\"�1DWXUH��������������������������

���� �/(9,�0217$/&,1,��5��1*)��DQ�XQFKDUWHG� URXWH�� ,Q��:25'(1�)��*���
6:$=(<� -�� 3��$1'�$'(/0$1�*�� �HGV����7KH�1HXURVFLHQFHV�� 3DWKV� RI�
'LVFRYHU\��&DPEULGJH��0$���0,7�3UHVV��������SS�����������TXL�������

���� �&IU��/(9,�0217$/&,1,�5���HG���7KH�VDJD�RI�WKH�QHUYH�JURZWK�IDFWRU��SUHOL�
PLQDU\�VWXGLHV��GLVFRYHU\��IXUWKHU�GHYHORSPHQW��6LQJDSRUH�5LYHU�(GJH��1�-����
:RUOG�6FLHQWLÀF��������SS��������/D�FLWD]LRQH�VXO�´SULPR�H�XQLFR�DVVLVWHQWHµ�
q�SUHVD�GD�/(9,�0217$/&,1,�5���RS��FLW��QRWD�����S�������

���� �.$1'(/�(���7KH�2ULJLQV�RI�0RGHUQ�1HXURVFLHQFH��$QQ��5HY��1HXURVFLHQFH�
���������������������TXL������/D�VFRSHUWD�FKH�LO�IDWWRUH�GL�FUHVFLWD�QHUYRVD�
�1HUYH�*URZWK�)DFWRU�²�1*)���HPDQD�GDO�WHUULWRULR�GL�LQQHUYD]LRQH�IX�FRQVL�
GHUDWD�JLj�DOO·HSRFD�XQD�JUDQGH�VRUSUHVD��FIU��:,//0(5�(��1���RS��FLW��QRWD�
����YRO��,,����/·LPSUHYHGLELOLWj�GL�TXHVWD�VFRSHUWD�q�XQ�HOHPHQWR�FRPPXQH�GHL�
YDUL�UHVRFRQWL�VWRULFL�GHGLFDWL�DOOD�FROODERUD]LRQH�WUD�OD�0RQWDOFLQL�H�+DPEXU�
JHU��&IU��52'5,*8(=�'(�5202�$�&���&KDQFH��FUHDWLYLW\��DQG�WKH�GLVFR�
YHU\�RI�WKH�1HUYH�*URZWK�)DFWRU��-��+LVW��1HXURVFLHQFHV���������������������

���� �/(9,�0217$/&,1,� 5��� 'HYHORSPHQWDO� 1HXURELRORJ\� DQG� WKH� 1DWXUDO�
+LVWRU\�RI�1HUYH�*URZWK�)DFWRU��$QQ��5HY��1HXURVFLHQFH�����������������
�����TXL������

���� �7HVWXDOPHQWH�� ´:H�DUH� LQGHEWHG� WR�KLP� IRU� D� VXSHUE� WUDLQLQJ� LQ�ELRORJLFDO�
VFLHQFH�� DQG� IRU� KDYLQJ� OHDUQHG� WR� DSSURDFK� VFLHQWLÀF� SUREOHPV� LQ� D�PRVW�
ULJRURXV�ZD\� DW� D� WLPH�ZKHQ� VXFK� DQ� DSSURDFK�ZDV� VWLOO� XQXVXDOµ� �/(9,�
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0217$/&,1,� 5��� $XWRELRJUDSK\�� ,Q� KWWS���QREHOSUL]H�RUJ�QREHOBSUL]HV�
PHGLFLQH�ODXUHDWHV������/(9,�0217$/&,1,�DXWRELR�KWPO��XOWLPR�DFFHVVR�
LO������������

���� �*,1=%85*�1���RS��FLW��QRWD����SS���������
���� �6X�7XOOLR�7HUQL��VL�YHGD�LO�FRPPRVVR�ULFRUGR�GHO�PDHVWUR�LQ�/(9,�*���/·RSHUD�

VFLHQWLÀFD�GL�7XOOLR�7HUQL��0RQLWRUH�=RRORJLFR�,WDOLDQR������������������$�OXL�
q�GHGLFDWD�DQFKH�OD�WHU]D�HGL]LRQH�GHO�7UDWWDWR�GL�,VWRORJLD���������6X�2OLYR��
FIU��520(2�)���/D�ULFHUFD�ELRPHGLFD�LQ�,WDOLD�H�L�VXRL�FROOHJDPHQWL�LQWHUQD�
]LRQDOL�IUD�JOL�DQQL�7UHQWD�H�6HVVDQWD�GHO�1RYHFHQWR��O·HVHPSLR�GL�%RORJQD�
DWWUDYHUVR�L�SHUFRUVL�GL�2OLYLHUR�0DULR�2OLYR��*LRYDQQL�)DYLOOL�H�*LRYDQQL�
0RUX]]L��7HVL�GL�/DXUHD��8QLYHUVLWj�GHJOL�6WXGL�GL�%RORJQD��)DFROWj�GL�/HWWHUH�
H�)LORVRÀD��&RUVR�GL�/DXUHD�LQ�6WRULD�&RQWHPSRUDQHD��$�$�������������SDUW��
FDSS�� ��� ��� ��� ,Q� TXHVWR� ODYRUR�� EDVDWR� VX�XQD�JUDQ�PROH�GL�PDWHULDOH� LQH�
GLWR��VL�WURYD�DQFKH�XQ�EUHYH�FDSLWROR�VX�/HYL��FDS������6L�YHGD�DQFKH��SHU�XQ�
UHVRFRQWR�GHJOL�LQWHUHVVL�VFLHQWLÀFL�GL�2OLYR��2/,92�2��0��&XUULFXOXP�YLWDH�
H�SXEEOLFD]LRQL�VFLHQWLÀFKH��7RULQR��������6X�$PSULQR��FIU��$035,12�5���
&XUULFXOXP�YLWDH��7RULQR�������H�0$5277,�*���5RGROIR�$PSULQR��D�7ULEXWH�
WR�+RQRU�KLV���WK�%LUWKGD\��&DOFLÀHG�7LVVXH�,QWHUQDWLRQDO��������������������
'L�%DLUDWL�VL�YHGD�%$,5$7,�$���/R�VWXGLR�GHOOH�XOWUDVWUXWWXUH�QHO�TXDGUR�GHOOD�
PRUIRORJLD�XPDQD��3UROXVLRQH�DO�FRUVR�GL�$QDWRPLD�8PDQD�WHQXWD�QHOO
$XOD�
0DJQD�GHOO
8QLYHUVLWj�LO������������%DUL��������H�OH�LQIRUPD]LRQL�VFLHQWLÀFKH�
H� ELRJUDÀFKH� QHL� GLYHUVL� DUWLFROL� GHO� -RXUQDO� RI� 6XEPLFURVFRSLF�&\WRORJ\��
YRO�����������Q�����D�OXL�GHGLFDWR�H�FRQ�XQR�VFKL]]R�ELRJUDÀFR�LQWURGXWWLYR�D�
ÀUPD�GL�%DFFLR�%DFFHWWL�H�5HQ]R�/DVFKL��6X�)D]LR��FIU��0$1)5(',�0���,Q�
0HPRULDP��7ULEXWH�WR�&RUQHOLR�)D]LR��,WDO��-��1HXURO��6FL���������������������

���� �020,*/,$12�$���*OL� (EUHL� G·,WDOLD�� ,Q�� %(57,� 6�� �D� FXUD� GL���3DJLQH�
HEUDLFKH�� 7RULQR�� (LQDXGL�� ������ SS�� ��������� 0,/$12�$��� 6WRULD� GHJOL�
HEUHL�G·,WDOLD��7RULQR��(LQDXGL��������S������H�FDS��9,,��������)2$�$���(EUHL�
LQ�(XURSD��'DOOD�3HVWH�1HUD�DOO·HPDQFLSD]LRQH��5RPD�%DUL��/DWHU]D�������
>�����@��SS��������������������6$5)$77,�0���*OL�HEUHL�QHOO·,WDOLD�IDVFLVWD��
9LFHQGH��LGHQWLWj��SHUVHFX]LRQL��7RULQR��(LQDXGL����������������S�����H�VHJJ��

���� �7UD� OH� GLYHUVH� ULYLVWH� FKH� YLGHUR� OD� OXFH� LQ� TXHO� SHULRGR� EDVWL�PHQ]LRQDUH�
´2UGLQH�1XRYRµ��������GL�*UDPVFL��H�´,O�%DUHWWLµ�GL�*REHWWL���������ODGGRYH�
SHU�O·HGLWRULD�ULFRUGLDPR�OD�&DVD�(GLWULFH�6ODYLD���������OD�3LHUR�*REHWWL�(GL�
WRUH���������OD�)UDWHOOL�5LEHW���������OD�)UDVVLQHOOL��������H��QDWXUDOPHQWH��OD�
*LXOLR�(LQDXGL�(GLWRUH���������FIU��%2%%,2�1���7UHQW·DQQL�GL�VWRULD�GHOOD�
FXOWXUD�D�7RULQR��������������7RULQR��(LQDXGL����������������S�����H�VHJJ���
'·256,�$���/D�FXOWXUD�D�7RULQR�WUD�OH�GXH�JXHUUH��7RULQR��7RULQR��(LQDXGL��
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������LQ�SDUW�������&$35$�3���7RULQR�FLWWj�GHL�SULPDWL��7RULQR��*UDSKRW��������
SS���������

���� �'·256,�$��RS��FLW��QRWD�����SS�������75$1,(//2�)���D�FXUD�GL���/·8QLYHUVLWj�
GL�7RULQR��3URÀOR�VWRULFR�H�LVWLWX]LRQDOH��7RULQR��3OXULYHUVR��������SS���������
����������������

������&IU��*��'(�/81$��8QD�FRVSLUD]LRQH�DOOD�OXFH�GHO�VROH��LQ�$$��99���&DUOR�
/HYL��8Q
HVSHULHQ]D�FXOWXUDOH�H�SROLWLFD�QHOOD�7RULQR�GHJOL�DQQL�
����$UFKLYLR�
GL�VWDWR�GL�7RULQR��V�G����������SS�����H�VV��H�,G��'RQQH�LQ�RJJHWWR��/
DQWLID�
VFLVPR� QHOOD� VRFLHWj� LWDOLDQ� �����������%ROODWL� %RULQJKLHUL��7RULQR�� ������
SS�����H�VV��8QD�UHVLVWHQ]D�FRQIHUPDWD��WUD�O·DOWUR��GDOOD�UHFHQWH�RQGDWD�UHYL�
VLRQLVWD�FKH�SXU�GL�VFUHGLWDUH�O·LQJRPEUDQWH�D]LRQLVPR�WRULQHVH�KD�IDWWR�GHOOD�
FRPPLVWLRQH�WUD�LQWHOOHWWXDOL�H�IDVFLVPR��OD�FRVLGGHWWD�´]RQD�JULJLDµ��XQD�FLIUD�
LQWHUSUHWDWLYD� DVVROXWD�� 6XOOH� VWRUWXUH� VWRULRJUDÀFKH� LQ� FKLDYH� UHYLVLRQLVWD�
GHOOD�QR]LRQH�GL�´]RQD�JULJLDµ��RULJLQDULDPHQWH�IRUPXODWD�GD�3ULPR�/HYL�QH�
´,�VRPPHUVL�H�L�VDOYDWLµ��7RULQR��(LQDXGL��������SHU�GHOLQHDUH�L�FDVL�GL�FRO�
ODERUD]LRQH�WUD�GHSRUWDWL��DJX]]LQL�H�66��VL�YHGD�&$9$*/,21�$���/D�VFHOWD�
GL�*HGHRQH��$SSXQWL�VX�3ULPR�/HYL�� OD�PHPRULD�H� O·HEUDLVPR�� ,Q�$$�99���
6WRULD�H�PHPRULD�GHOOD�GHSRUWD]LRQH��0RGHOOL�GL�ULFHUFD�H�GL�FRPXQLFD]LRQH�
LQ�,WDOLD�HG�LQ�)UDQFLD��$WWL�GHO�FRQYHJQR��)LUHQ]H��/D�*LXQWLQD��������LQ�SDUW��
SS�����������3HU�XQD�FRQFLVD�JHQHDORJLD�GHO�GLEDWWLWR�LQQHVFDWR�GDOOD�ULIRUPX�
OD]LRQH�GHOOD�QR]LRQH�OHYLDQD�RSHUDWD�GD�5HQ]R�'H�)HOLFH��,O�URVVR�H�LO�QHUR��
0LODQR��%DOGLQL�H�&DVWROGL�������VL�YHGDQR�LQYHFH�2/,9$�*���/H�WUH�,WDOLH�GHO�
������/·DOLEL�GHOOD�UHVLVWHQ]D��&RPH�DEELDPR�YLQWR�OD�VHFRQGD�JXHUUD�PRQ�
GLDOH��0LODQR��0RQGDGRUL�������LQ�SDUW����,9��H�/,8&&,�5���/D�WHQWD]LRQH�
GHOOD�´FDVD�LQ�FROOLQDµ��,O�GLVLPSHJQR�GHJOL�LQWHOOHWWXDOL�QHOOD�JXHUUD�FLYLOH�
LWDOLDQD��������������0LODQR��8QLFRSOL��������S�����QQ��������

������%2%%,2�1���/D�VWRULD�YLVWD�GDL�SHUVHFXWRUL��/D�6WDPSD��7RULQR���VDEDWR����
0DJJLR�������SS���������SHU�XQ�DSSURIRQGLPHQWR�FULWLFR�VXOO·LPPDJLQH�DQWL�
IDVFLVWD�GL�7RULQR�QHOOD�FXOWXUD�LWDOLDQD�VL�YHGDQR�L�GXH�WHVWL��SHU�PROWL�YHUVL�
VSHFXODUL��GL�1RUEHUWR�%REELR��QRWD�����H�GL�$QJHOR�G·2UVL��QRWD������

������&$5&$12� *��� 6WUDJH� D� 7RULQR�� XQD� VWRULD� LWDOLDQD� GDO� ����� DO� ������
0LODQR��/D�3LHWUD��������

������3HU�XQD�OLVWD�FRPSOHWD�VL�YHGDQR�%2%%,2�1���RS��FLW��QRWD�����SS��������H�
'·256,�$���LELG���S������Q����

������'(�)(/,&(�5���6WRULD�GHJOL�HEUHL�LWDOLDQL�VRWWR�LO�IDVFLVPR��7RULQR��(LQDXGL��
������S�������'HOOR�VWHVVR�DYYLVR�q�5LWD�/HYL�0RQWDOFLQL��VSHWWDWULFH�GLUHWWD�
GHOOD� UHDOWj�HEUDLFD� WRULQHVH�GL�TXHO�SHULRGR��FIU��/(9,�0217$/&,1,�5���
QRWD�����S�������6XO�UDSSRUWR�WUD�LO�VLRQLVPR�H�JOL�DGHUHQWL�HEUHL�GL�*LXVWL]LD�H�
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/LEHUWj�VL�YHGD�O·LQWHUHVVDQWH�LQWHUYHQWR�GL�1HOOR�5RVVHOOL�DO�&RQJUHVVR�GHOOD�
*LRYHQW��(EUDLFD�D�/LYRUQR�QHO������ULSRUWDWR�LQ�'(�%/$6,2�:,/+(/0�
0���7KH�2WKHU�,WDO\�²�,WDOLDQ�5HVLVWDQFH�LQ�:RUOG�:DU�,,��1HZ�<RUN��1RUWRQ��
������S�������FLW��LQ�9(1785,1,�*�9���,O�GRYHUH�GHOOD�PHPRULD��3ULPR�/HYL��
XQ�HEUHR�SLHPRQWHVH�QHO�3DUWLWR�G·$]LRQH��������KWWS���ZZZ�DQSL�LW�OLEUL�YHQ�
WXULQLBOHYL�SGI��XOWLPR�DFFHVVR�LO��������������6XOOH�IRUWL�VSLQWH�SDWULRWWLFR�
ULVRUJLPHQWDOL��SL��FKH�VLRQLVWH��GHOO·LGHQWLWj�HEUDLFD�SLHPRQWHVH��PD�DQFKH�
LWDOLDQD��VL�YHGD�020,*/,$12�$���RS��FLW��QRWD�����SS�����������

������*$%5,(//,�3���&RO�IUHGGR�QHO�FXRUH��8RPLQL�H�GRQQH�QHOO·HPLJUD]LRQH�DQWL�
IDVFLVWD��5RPD��'RQ]HOOL��������SS�����������

������,� FRQWDWWL� FRQ�7XUDWL�SURYHQJRQR�GD�HQWUDPEL� L� FRQLXJL�/HYL�� ,O�SURIHVVRUH�
GRYHYD� OD� FRQRVFHQ]D� GHO� VHQDWRUH� VRFLDOLVWD� DOOD� IDPLJOLD� 5RVVHOOL�� PHQ�
WUH�SHU� OD�PRJOLH�/LGLD� VL� WUDWWDYD�GL�XQ·DPLFL]LD� IDPLOLDUH�SRLFKp�7XUDWL� H�
OD� VXD� FRPSDJQD�� OD� ULYROX]LRQDULD� UXVVD�$QQD� .XOLVFLRII�� IDFHYDQR� SDUWH�
GHOOD�VWUHWWD�FHUFKLD�GL�DPLFL�GHO�SDGUH��&DUOR�7DQ]L��XQ�DYYRFDWR�ORPEDUGR�
G·LVSLUD]LRQH�VRFLDOLVWD��/LGLD�7DQ]L�HUD��SHUDOWUR�QLSRWH�GHO�FHOHEUH�SVLFKLD�
WUD�(XJHQLR�7DQ]L��GLUHWWRUH�GHOOD�&OLQLFD�3VLFKLDWULFD�6DQ�6DOYL�GL�)LUHQ]H��
SUHVVR�FXL�/HYL��FRPH�DFFHQQDWR����������DYHYD�VYROWR�SDUWH�GHOOD�VXD�IRUPD�
]LRQH�QHL�SULPL�DQQL�GHO�1RYHFHQWR��,�IXWXUL�FRQLXJL�VL�LQFRQWUDURQR�SURSULR�
D�)LUHQ]H��GRYH�/LGLD�DYHYD�LQL]LDWR�JOL�VWXGL�SUHVVR�OD�IDFROWj�GL�0HGLFLQD��
FKH�LO�PDWULPRQLR��������H�JOL�LPSHJQL�IDPLOLDUL�DYUHEEHUR�SRL�LPSHGLWR��FIU��
*,1=%85*�1���RS��FLW��QRWD����SS���������������3)/8*�0���$UGLWDPHQWH�
WLPLGD��1DWDOLD�*LQ]EXUJ��0LODQR��/D�7DUWDUXJD��������S������

������&$5(77,�6�� �D� FXUD�GL���6DQGUR�3HUWLQL��'DO�GHOLWWR�0DWWHRWWL� DOOD�&RVWL�
WXHQWH��6FULWWL�H�GLVFRUVL�������²�������0DQGXULD��/DFDLWD��3LHUR�/DFDLWD�(GL�
WRUH��������SS��������

������&$5(77,�6���'(*/·,112&(17,�0���6DQGUR�3HUWLQL��&RPEDWWHQWH�SHU�OD�
OLEHUWj��0DQGXULD��/DFDLWD��3LHUR�/DFDLWD�(GLWRUH��������SS���������

������*,1=%85*�1���RS��FLW��QRWD����S�������9HGL�DQFKH�3)/8*�0���RS��FLW��QRWD�
�����S������

������%2$77,�*���3UHIHULUHL�GL�QR��7RULQR��(LQDXGL��������S�����H�VHJJ��
������%2$77,�*���LELG���S������
������,O�QXPHUR�VDOH�D����VH�YHQJRQR�FRQVLGHUDWL�DOWUL���GRFHQWL�FKH�VL�VRQR�FRQ�

JHGDWL�D�YDULR�WLWROR�WUD�LO����2WWREUH�������JLRUQR�GHOOD�SXEEOLFD]LRQH�VXOOD�
*D]]HWWD�8IÀFLDOH�GHO�GHFUHWR�OHJJH�GHO����$JRVWR�FKH�UHJRODYD�OH�´'LVSR�
VL]LRQL�VXOO·LVWUX]LRQH�VXSHULRUHµ��H�LO���)HEEUDLR�GHO�������&IU��2/,9$�*���
RS��FLW��QRWD������SS������QQ��������2OWUH�D�TXHVWL��q�EHQH�ULFRUGDUH�FKH�YL�IX�
XQ� ULVWUHWWR�QXPHUR�GL� DOWUL�GRFHQWL� FKH�HYLWDURQR� LO�JLXUDPHQWR��Ë� LO� FDVR��



$QGUHD�*ULJQROLR�H�)DELR�'H�6LR

���

DG�HVHPSLR��GL�/HRQH�*LQ]EXUJ�FKH�DEEDQGRQz�GD�OLEHUR�GRFHQWH�OD�FDUULHUD�
DFFDGHPLFD�SXU�GL�ULÀXWDUH�OD�IHGHOWj�DO�UHJLPH�

������,67$7��$QQXDULR�6WDWLVWLFR�,WDOLDQR��������������FLW��LQ�2/,9$�*���LELG���SS��
������3HU�XQ�SL��DPSLR�GLEDWWLWR�VXO�UDSSRUWR�WUD�LQWHOOHWWXDOL�LWDOLDQL�H�IDVFLVPR��
ROWUH� DL� JLj� FLWDWL� WHVWL� GL�%RDWWL� �QRWD� ������ G·2UVL� �QRWD� ����� H�/LXFFL� �QRWD�
����� ULPDQGLDPR�DOO·LPSRUWDQWH�YROXPH�GHOOR�VWRULFR� WHGHVFR�+HOPXW�*RHW]�
�,O�JLXUDPHQWR�ULÀXWDWR��,�GRFHQWL�XQLYHUVLWDUL�H�LO�UHJLPH�IDVFLVWD��)LUHQ]H��/D�
1XRYD�,WDOLD���������6XOO·D]LRQLVPR�WRULQHVH�VL�YHGD�'(�/81$��*���6WRULD�GHO�
3DUWLWR�G·$]LRQH������������7RULQR��87(7�������>����@��8WLOLVVLPD�SHU�XQD�
VLQWHVL�GHOOH�SROHPLFKH�VXOO·DXWHQWLFLWj�VWRULFD�GHOO·D]LRQLVPR�WRULQHVH�DSSDUVH�
VXOOD�UHFHQWH�VWDPSD�LWDOLDQD�q�O·�LQWURGX]LRQH�GL�$OEHUWR�3DSX]]L��3$38==,�$���
,QWURGX]LRQH��,Q��%2%%,2�1���QRWD�����SS��;L[�[[[L���&IU��DQFKH�/��32/9(�
5,1,��$OEHUW�(LQVWHLQ�H�LO�JLXUDPHQWR�IDVFLVWD�GHO�������5LY��6WRU�LW������������
��������������3HU�XQ� LQTXDGUDPHQWR�VWRULFR�GHO�JLXUDPHQWR�SROLWLFR�GDOO·DQ�
WLFKLWj�DL�QRVWUL�JLRUQL��VL�YHGD�LO�EHO�OLEUR�GL�3DROR�3URGL��352',�3���,O�VDFUD�
PHQWR�GHO�SRWHUH��,O�JLXUDPHQWR�SROLWLFR�QHOOD�VWRULD�FRVWLWX]LRQDOH�GHOO·2FFL�
GHQWH��%RORJQD��,O�0XOLQR�������

������'·256,�$���RS��FLW��QRWD�����S�������&KH�O·DWWR�GL�VRWWRPLVVLRQH�QRQ�YL�IRVVH�
VWDWR�� VXJJHULVFH� *RHW]�� OR� SURYD� DOWUHVu� XQD� OHWWHUD� LQGLUL]]DWD� DO� UHWWRUH�
GHOO·8QLYHUVLWj�GL�7RULQR�DWWULEXLWD�D�/HYL�LQ�FXL�O·LVWRORJR�´WUD�O·DOWUR�DIIHU�
PDYD� FKH�� GDWD� OD� PDWHULD� G·LQVHJQDPHQWR�� QRQ� DYUHEEH� FRPXQTXH� DYXWR�
RFFDVLRQH�GL�IDUH�GHL�VXRL�DOOLHYL�FLWWDGLQL�RVVHTXLHQWL�DO�UHJLPH�IDVFLVWD��6H�
SHUz�LO�VHQVR�GHOOH�OHJJL�LQ�YLJRUH�ULFKLHGHYD�FKH�L�SURIHVVRUL�HVWHQGHVVHUR�OD�
ORUR�DWWLYLWj�DG�DPELWL�HVWUDQHL�DOOD�ORUR�GLVFLSOLQD�H�FXUDVVHUR�O·HGXFD]LRQH�
SROLWLFD�GHL�ORUR�VWXGHQWL��´GHEER�GLFKLDUDUH�DOOD�6�9��FKH�OD�WHQGHQ]D�GHO�PLR�
VSLULWR�PH� OR� LPSHGLVFH�� 3HU� TXHVWH� UDJLRQL� �� FRQWLQXD�/HYL� �� QRQ� LQWHQGR�
VRWWRVFULYHUH�OD�QXRYD�IRUPXOD�GL�JLXUDPHQWR��D�PHQR�FKH�OD�6�9��QRQ�YRJOLD�
GDUPL�SHU�LVFULWWR�DVVLFXUD]LRQH�FKH�QHOOR�VSLULWR�GL�TXHVWD�IRUPXOD�QRQ�q�LQ�
DOFXQ�PRGR�YLQFRODWD�OD�PLD�OLEHUWj�GL�SHQVLHUR��Qp�FKH�LR�VRQR�LPSHJQDWR�D�
GRYHUL�G·LQGROH�SROLWLFD�QHOOH�PLH�IXQ]LRQL�GLGDWWLFKHµ��*RHW]�FRQWLQXD�SUHFL�
VDQGR�FKH��´GRSR�FKH�*LXOLDQR��PLQLVWUR�GHOO·(GXFD]LRQH�1D]LRQDOH��JOL�HEEH�
DVVLFXUDWR�YHUEDOPHQWH�FKH�LO�JLXUDPHQWR�HUD�VROR�XQD�IRUPDOLWj��/HYL�JLXUz�µ��
FIU��*2(7=�+���RS��FLW��QRWD������SS���������LQ�SDUW��Q�����SHU�TXDQWR�FRQFHUQH�
O·DWWULEX]LRQH�SUHVVRFKp�LQHTXLYRFDELOH�GHOOD�OHWWHUD�D�/HYL��

������*22'67(,1�-�5���7KH�5LVH�DQG�)DOO�RI�9LWR�9ROWHUUD·V�:RUOG��-�+LVW�,GHDV�
�����������������������6LPLOL�YDOXWD]LRQL�VXOOH�UDJLRQL�FKH�VSLQVHUR�/HYL�DOOD�
ÀUPD�VL�SRVVR�WURYDUH�DQFKH�LQ�'XOEHFFR��FIU��&2+(1�6���RS��FLW��QRWD�����
S������6X�SRVL]LRQL�DIÀQL�VL�DWWHVWD�DQFKH�G·2UVL��QRWD�����SS������������2OWUH�
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DOOH�PDWULFROH��IDFLOL�SUHGH�GHOOD�SURSDJDQGD�GL�UHJLPH��OH�PDJJLRUL�DSSUHQ�
VLRQL�GHO�PDHVWUR�VL�GLULJHYDQR�YHUVR�JOL�DVVLVWHQWL�H�JOL�VWXGHQWL�SL��PDWXUL�
TXDOL� 2OLYLHUR�0��2OLYR� H� /XLJL� %XFFLDQWH�� FRPH� HPHUJH� FKLDUDPHQWH� GD�
XQD�OHWWHUD�GHO����1RYHPEUH������FKH�/HYL�LQYLD�DO�3URI��2·%ULHQ��$VVLVWDQW�
'LUHFWRU�GHOOD�0HGLFDO�6FLHQFH�'LYLVLRQ�GHOOD�5RFNHIHOOHU�)RXQGDWLRQ��LQ�FXL�
FRQÀGD��´WXWWDYLD�� VH� VRQR�REEOLJDWR�D� ODVFLDUH� OD�'LUH]LRQH�GHOO·,VWLWXWR�GL�
7RULQR��L�PLHL�DOOLHYL�2OLYR�H�%XFFLDQWH�VL�ULWURYHUDQQR�LQ�XQD�VLWXD]LRQH�GLIÀ�
FLOH��VSHFLH�LO�SULPR�FKH�q��FRPH�VDSHWH��SDUWLFRODUPHQWH�GRWDWRµ��RULJLQDOH�LQ�
IUDQFHVH��FIU��520(2�)���QRWD�����������$QFKH�VHFRQGR�*RHW]��D�IDU�ULFUHGHUH�
/HYL��DOO·XOWLPR�PRPHQWR��VXOO·RSSRUWXQLWj�GHOOD�ÀUPD�IX�OD�SUHRFFXSD]LRQH�
YHUVR�L�VXRL�VWXGHQWL��QHO� OLEUR�OR�VWRULFR�SHUDOWUR�ULFRVWUXLVFH�O·HVLVWHQ]D�GL�
´XQD� SHWL]LRQH�ÀUPDWD� GDL� VXRL� DVVLVWHQWL�� FKH� WHPHYDQR� GL� SHUGHUH� LO� ORUR�
PDHVWUR��FRQ�JUDYL�FRQVHJXHQ]H�SHU�OH�ULFHUFKH�LQ�FRUVR�H�SHU�OD�ORUR�FDUULHUDµ��
FIU��*2(7=�+���RS��FLW��QRWD������S�����Q������

�����6LPLOL�YDOXWD]LRQL�VXOOH�UDJLRQL�FKH�VSLQVHUR�/HYL�DOOD�ÀUPD�VL�SRVVR�WURYDUH�
DQFKH�LQ�'XOEHFFR��FIU��&2+(1�6���QRWD�����S������6X�SRVL]LRQL�DIÀQL�VL�DWWH�
VWD�DQFKH�G
2UVL��QRWD�����SS������������2OWUH�DOOH�PDWULFROH��IDFLOL�SUHGH�GHOOD�
SURSDJDQGD� GL� UHJLPH�� OH� PDJJLRUL� DSSUHQVLRQL� GHO� PDHVWUR� VL� GLULJHYDQR�
YHUVR�JOL�DVVLVWHQWL�H�JOL�VWXGHQWL�SL��PDWXUL�TXDOL�2OLYLHUR�0��2OLYR�H�/XLJL�
%XFFLDQWH��FRPH�HPHUJH�FKLDUDPHQWH�GD�XQD�OHWWHUD�GHO����1RYHPEUH������
FKH�/HYL� LQYLD� DO�3URI��2·%ULHQ� �$VVLVWDQW�'LUHFWRU� GHOOD�0HGLFDO�6FLHQFH�
'LYLVLRQ� GHOOD� 5RFNHIHOOHU� )RXQGDWLRQ�� LQ� FXL� FRQÀGD�� �WXWWDYLD�� VH� VRQR�
REEOLJDWR�D�ODVFLDUH�OD�'LUH]LRQH�GHOO
,VWLWXWR�GL�7RULQR��L�PLHL�DOOLHYL�2OLYR�
H�%XFFLDQWH�VL�ULWURYHUDQQR�LQ�XQD�VLWXD]LRQH�GLIÀFLOH��VSHFLH�LO�SULPR�FKH�q��
FRPH�VDSHWH��SDUWLFRODUPHQWH�GRWDWR���RULJLQDOH�LQ�IUDQFHVH��FIU��520(2�)���
QRWD�����������$QFKH�VHFRQGR�*RHW]��D�IDU�ULFUHGHUH�/HYL��DOO
XOWLPR�PRPHQWR��
VXOO
RSSRUWXQLWj� GHOOD�ÀUPD� IX� OD� SUHRFFXSD]LRQH�YHUVR� L� VXRL� VWXGHQWL�� QHO�
OLEUR�OR�VWRULFR�SHUDOWUR�ULFRVWUXLVFH�O
HVLVWHQ]D�GL�´XQD�SHWL]LRQH�ÀUPDWD�GDL�
VXRL� DVVLVWHQWL�� FKH� WHPHYDQR� GL� SHUGHUH� LO� ORUR�PDHVWUR�� FRQ� JUDYL� FRQVH�
JXHQ]H�SHU�OH�ULFHUFKH�LQ�FRUVR�H�SHU�OD�ORUR�FDUULHUDµ��FIU��*2(7=�+���QRWD�
�����S�����Q�����

������,O�ULFRUGR�q�VHPSUH�GHOOR�VWHVVR�'XOEHFFR��DOORUD�DO�SULPR�DQQR�G·LQWHUQDWR��
FIU��&2+(1�6���LELG��

������6(*5(�$0$5�6���/HWWHUD�DO�GXFH��GDO�FDUFHUH�WHWUR�DOOD�PD]]HWWD��)LUHQ]H��
*LXQWLQD��������S������

������/(9,�0217$/&,1,�5���RS��FLW��QRWD�����S������
������3HU�ULFRVWUXLUH�LQWHUDPHQWH�JOL�HYHQWL�GHOOD�PDQFDWD�DVVHJQD]LRQH�GHO�3UHPLR�

0XVVROLQL��VL�YHGDQR�*22'67(,1�-�5��7KH�9ROWHUUD�FKURQLFOHV��WKH�OLIH�DQG�
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WLPHV�RI�DQ�H[WUDRUGLQDU\�PDWKHPDWLFLDQ�������������+LVW�0DWK�����������
���������,'(0��RS��FLW��QRWD�����S������,'(0��RS��FLW��QRWD������S�������H�
)$%5(�*���,�YROHQWHURVL�FROODERUDWRUL�GL�0XVVROLQL��8Q�FDVR�GL�DQWLVHPLWL�
VPR�GHO�������4XDG�6WRU�������������������

������/85,$�6��(���RS��FLW��QRWD�����SS�����������/(9,�0217$/&,1,�5���RS��FLW��
QRWD�����S�������SHU�'XOEHFFR�FIU��&2+(1�6���RS��FLW��QRWD�����S�����

������)8%,1,�*���6LRQ�6HJUH�$PDU��+D�.HLOODK���������2WW�������3HU�XQ�UDFFRQWR�
DXWRELRJUDÀFR� VXOO·DIIDLUH� GL� SRQWH� 7UHVD� H� SHU� XQ·XOWHULRUH� GHVFUL]LRQH�
GHOO·RULJLQDOH�SHUVRQDOLWj�GL�*LXVHSSH�/HYL�VL�YHGD�6(*5(�$0$5�6���RS��
FLW��QRWD������SS���������

������6WDQGR� DL� ULFRUGL� GHOOD�*LQ]EXUJ� �QRWD� ��� S�� ���� H� DOOD� ULFRVWUX]LRQH� GHOOD�
*DEULHOOL� �QRWD������S��������TXDOFKH�QRWL]LD� VXOOD� IXJD�GHO�ÀJOLR� L� FRQLXJL�
/HYL� ULXVFLURQR� DG� DYHUOD� JUD]LH� DL� FRQWDWWL� FKH� O·2OLYHWWL� GL� ,YUHD�� SUHVVR�
FXL�HUDQR�LPSLHJDWL�*LQR�H�0DULR��H�GRYH��SHUDOWUR��ULVLHGHYD�OD�ÀJOLD�3DROD��
PRJOLH�GL�$GULDQR�2OLYHWWL��� DYHYD�FRQ� OD�ÀOLDOH� VYL]]HUD��/D� IDPLJOLD�QRQ�
GRYHWWH� WXWWDYLD� DWWHQGHUH�PROWR� WHPSR� SRLFKp� JLj� LO� ��$SULOH�0DULR� /HYL�
ULXVFu�D�SXEEOLFDUH�XQD�OHWWHUD�FKLDULÀFDWULFH�VXO�7LPHV���,Q�SRFKH�H�DVFLXWWH�
ULJKH��LO�JLRYDQH�/HYL�FRUUHJJHYD�LO�UHVRFRQWR�GLIIXVR�WDQWR�GDOOD�VWDPSD�LWD�
OLDQD�³SXQWXDOL]]DQGR�FKH�OH�SDUROH�JULGDWH�GXUDQWH�OD�IXJD�D�QXRWR�HUDQR�
VWDWH�´9LYD�OD�OLEHUWj�µ�H�QRQ�´&DQL�G·LWDOLDQL��YLJOLDFFKLµ³�TXDQWR�GD�TXHOOD�
LQJOHVH�³UHD�GL�DYHU�ULSRUWDWR�OD�IDOVD�QRWL]LD�GHOOD�FDWWXUD�GL����HEUHL�DO�FRQ�
ÀQH��ODVFLDQGR�TXLQGL�LQWHQGHUH�FKH�VL�HUD�WUDWWDWR�GL�XQ�DUUHVWR�LQ�ÁDJUDQ]D��
H�QRQ�� LQYHFH��GL�XQD� WLSLFD�ULWRUVLRQH�IDVFLVWD�D�VFRSR� LQWLPLGDWRULR��DYYH�
QXWD�QHL�JLRUQL�VHJXHQWL�YHUVR�DPLFL�H�FRQRVFHQWL�GHL�GXH�DQWLIDVFLVWL�GL�SRQWH�
7UHVD��FIU��/(9,�0���$QWL�)DVFLVWV�DQG�WKH�(OHFWLRQ��/HWWHUV�WR�WKH�(GLWRU���
7KH�7LPHV��/RQGRQ��$SULO����������������������

������67,//(�$���%HQHYROHQFH� DQG� EHWUD\DO�� ÀYH� ,WDOLDQ� -HZLVK� IDPLOLHV� XQGHU�
IDVFLVP��1HZ�<RUN��3LFDGRU��������S�������*,1=%85*�1���RS��FLW��QRWD����S��
������9HGL�DQFKH�/(9,�0217$/&,1,��QRWD�����S�������

������*$%5,(//,�3���QRWD������SS�����������&IU��DQFKH�OH�ULFRVWUX]LRQL�DXWRELR�
JUDÀFKH�GL�9LWWRULR�)RD��H�*LQR�/HYL��)2$�9���,O�FDYDOOR�H�OD�WRUUH��5LÁHVVLRQL�
VX�XQD�YLWD��7RULQR��(LQDXGL��������0$57,12/,��/(9,��*���8Q�VHFROR�GD�
QRQ� GLPHQWLFDUH�� 5LÁHVVLRQL� H� IDQWDVLH� GL� XQ� WHVWLPRQH� QRYDQWDFLQTXHQQH��
0LODQR��0RQGDGRUL��������

������Ë�TXL�GD�QRWDUH�XQD�FHUWD�GLVFUHSDQ]D�WHPSRUDOH�QHOOH�ULFRVWUX]LRQL�VWRULFKH��,�
ULFRUGL�GHOOD�/HYL�0RQWDOFLQL��QRWD�����S�������ULGXFRQR�D�´TXDOFKH�PHVHµ�OD�
GXUDWD�GHOOD�SULJLRQLD�GL�6LRQ�6HJUH��XQD�SHULRGR�FKH�QHOOD�PHPRULD�GL�6DOYD�
GRU�/XULD��DQFK·HJOL�FRPSDJQR�GL�ODERUDWRULR��VDOH�D�´GXH�DQQL�GL�FDUFHUHµ��FIU��
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DQFKH�QRWD� ������/H� ULFRVWUX]LRQL� GL�3DWUL]LD�*DEULHOOL�� EDVDWH� VX� GRFXPHQWL�
GHOOD�3XEEOLFD�6LFXUH]]D�H�GHO�&DVHOODULR�SROLWLFR�FHQWUDOH��VL�ULIHULVFRQR�VROR�
DO�SHULRGR�GHOOD�FRQGDQQD��FKH�HOOD�VWDELOLVFH�GL�WUH�DQQL��SRL�ULGRWWR�D�GXH��QRWD�
�����S��������/R� VWHVVR� ULIHULVFH�'H�)HOLFH� �QRWD������SS������������$QFRUD�
GLYHUVD� OD� YHUVLRQH� GL� 1DWDOLD� *LQ]EXUJ�� OD� WHVWLPRQH� FKH� SL�� GL� RJQL� DOWUD�
GRYUHEEH�FRQRVFHUH�JOL�DYYHQLPHQWL��VH�QRQ�DOWUR�SHU�DYHU�FRLQYROWL�LO�IUDWHOOR�
H�LO�IXWXUR�PDULWR�QHL�IDWWL�GL�SRQWH�7UHVD��1HO�/HVVLFR�HOOD�VFULYH�GL�XQD�SHQD�
GL�GXH�DQQL� LQ�VHJXLWR�GLPH]]DWD�SHU�YLD�GL�XQ·DPQLVWLD� �QRWD����SS����������
,O�7LPHV��FKH�DYHYD�VHJXLWR� OD�YLFHQGD�VLQ�GDOO·LQL]LR�RVSLWDQGR��FRPH�YLVWR��
DOFXQH�SUHFLVD]LRQL�GHOOR�VWHVVR�0DULR�/HYL��ULSRUWD�LQ�XQD�SLFFROD�FRORQQD�GHO�
��1RYHPEUH�GHO������OD�VHQWHQ]D�GHO�JLRUQR�SUHFHGHQWH�FKH�DYHYD�LQÁLWWR�WUH�
DQQL�D�6LRQ�6HJUH�H�TXDWWUR�D�/HRQH�*LQ]EXUJ��SRL�ULGRWWH��ULVSHWWLYDPHQWH��D�
XQR�H�GXH�DQQL�SHU�LO�FRPXQH�JRGLPHQWR�GL�GXH�DQQL�GL�DPQLVWLD�LQ�VHJXLWR�DOOD�
QDVFLWD�GHOOD�SULQFLSHVVD�0DULD�3LD�GL�6DYRLD� �81.12:1�&255(6321�
'(17�� 6HQWHQFHV� RQ� ,WDOLDQ� $QWL�)DVFLVWV� 6HTXHO� WR� )URQWLHU� $UUHVWV�� 7KH�
7LPHV��/RQGRQ��1RY����������Q���������S�������,�GXH�WHVWL�DXWRELRJUDÀFL�GL�6LRQ�
6HJUH��SHUDOWUR� FRUUHGDWL� GD�GRFXPHQWD]LRQH�JLXGL]LDULD��ÀVVDQR� LQHTXLYRFD�
ELOPHQWH�LO�SHULRGR�GL�FRQGDQQD�GHOO
DXWRUH�D�WUH�DQQL�H�TXHOOR�GL�GHWHQ]LRQH�D�
GRGLFL�PHVL��FIU��6(*5(�$0$5�6���QRWD�������SS����������,G���1RQ�WL�ULYHGUz�
PDL�SL���/HRQH��7RULQR��&HQWUR�6WXGL�3LHPRQWHVL��������SS����������

������*,1=%85*�1���Ë�GLIÀFLOH�SDUODUH�GL�Vp��&RQYHUVD]LRQH�D�SL��YRFL�FRQGRWWD�
GD�0DULQR�6LQLEDOGL��7RULQR��(LQDXGL��������LQ�SDUW����,��6HPSUH�XQ�DUWLFROR�
GHO�7LPHV�GHGLFDWR�DL�IDWWL�GL�SRQWH�7UHVD�ID�ULVDOLUH�LO�ULODVFLR�GL�/HYL�DO����
$SULOH� GHO� ����� �81.12:1� &255(6321'(17�� $QWL�)DVFLVW� $UUHVWV�
LQ� 7XULQ�� 3URIHVVRU� /HYL� 5HOHDVHG�� 7KH� 7LPHV� �/RQGRQ�� $SULO� ��� ������
Q�� ������� S�� �����'DOO·HSLVRGLR� GHOOD� FDUFHUD]LRQH� HPHUJH� DQFKH� LO� ULOLHYR�
LQWHUQD]LRQDOH�GHOOD�ÀJXUD�GL�/HYL��FRPH�WHVWLPRQLDWR�GDO�FLWDWR�DUWLFROR�VXO�
7LPHV�H��VRSUDWWXWWR��GDOOD�LPPHGLDWD�PRELOLWD]LRQH�LQ�VXR�IDYRUH�GL�6DQWLDJR�
5DPRQ�\�&DMDO��(JOL��ROWUH�D�IDU�YDOHUH�WXWWR�LO�VXR�SHVR�DFFDGHPLFR�H�SROLWLFR�
QHL�FRQIURQWL�GHOO·DPEDVFLDWRUH�VSDJQROR�SHUFKp�SUHQGHVVH�D�FXRUH�OH�VRUWL�GL�
´XQR�GHL�PDJJLRUL�ELRORJL�HXURSHLµ��SDUH�DEELD�SHUVRQDOPHQWH�VFULWWR�D�0XV�
VROLQL��VX�XQD�FDUWD�LQWHVWDWD�D�´6DQWLDJR�5DPRQ�\�&DMDO��3UHPLR�1REHOµ��IDWWD�
VWDPSDUH�SHU�O·RFFDVLRQH��&IU��)(51É1'(=�6$17$5e1�-��H�6É1&+(=�
521�-��0��RS��FLW��QRWD�����SS��������

������$QFRUD�XQ�DQQR�GRSR��QHO�PDJJLR�������FLUFD�����DQWLIDVFLVWL�WRULQHVL�IXURQR�
DUUHVWDWL�SHU�L�IDWWL�GL�SRQWH�7UHVD��/D�PDJJLRU�SDUWH�GHL�GHWHQXWL�IX�ULODVFLDWD�
SUHVWR��PD�GHL�GLFLDVVHWWH�WUDWWHQXWL�D�OXQJR��XQGLFL�HUDQR�HEUHL��&IU��9(178�
5,1,�*�9���RS��FLW��QRWD������S�����
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������/(9,�0217$/&,1,�5���QRWD�����S�������1HOOH�SDJLQH�FRQFOXVLYH�GHOO·DXWR�
ELRJUDÀD�DQFKH�/XULD�ULFRUGD� OH�´LQÁXHQ]H�SRVLWLYHµ�GL�´DOFXQL�JLRYDQL�DQWL�
IDVFLVWLµ�GD�FXL�� WUD�L� WDQWL�LQVHJQDPHQWL��´FRPSUHV>H@�FKH�SHU�XQ·LGHD�YDOHYD�
OD�SHQD�GL�ULVFKLDUH�OD�JDOHUDµ��QRWD�����S��������&KH�TXHVWH�FRQVLGHUD]LRQL�VL�
ULIHULVVHUR�D�6LRQ�6HJUH�H�DOO·LPSDWWR�FKH�LO�VXR�JHVWR�HEEH�VXOOD�PDWXUD]LRQH�
GHO�SURSULR�VHQVR�SROLWLFR�H�GHO�JUXSSR�GL�JLRYDQL�WRULQHVL�FRPSDJQL�G·XQLYHU�
VLWj� FXL� DSSDUWHQHYD�� OR� VL� HYLQFH�QHOOR� VWHVVR� FDSLWROR� �����/·LPSHJQR�SROL�
WLFR�� DOFXQH� SDJLQH� SULPD�� TXDQGR�/XULD� SUHFLVD��� ´HUD� DEEDVWDQ]D� ULVFKLRVR�
HVSULPHUH�OD�SURSULD�RSSRVL]LRQH��1HVVXQD�IRUPD�GL�DWWLYLWj�FRQWUDULD�DO�UHJLPH�
HUD�WROOHUDWD��8Q·D]LRQH�GL�SURSDJDQGD�SRWHYD�FRVWDUH�PHVL�H�DQQL�GL�FDUFHUH��
RSSXUH�LO�FRQÀQR�>«@��TXDQGR�ÀQDOPHQWH�LO�FROSHYROH�HUD�ULODVFLDWR��OR�DVSHW�
WDYD�O·RVWUDFLVPR�GD�SDUWH�GHJOL�DPLFL�´SHUEHQHµ��5LFRUGR�XQD�VHUD�LQ�FXL�XQR�
VWXGHQWH�FKH�FRQRVFHYR�VROR�GL�YLVWD��6LRQ�6HJUH��IHFH�OD�VXD�FRPSDUVD�D�XQ�
FRQFHUWR�GRSR�GXH�DQQL�GL�FDUFHUH�>VLF@��(UD�VWDWR�FRQGDQQDWR�SHU�DYHU�LQWUR�
GRWWR�LQ�,WDOLD�YRODQWLQL�H�DOWUR�PDWHULDOH�GL�SURSDJDQGD��$OFXQL�GL�QRL�OR�VDOX�
WDURQR�H�VL�VHGHWWHUR�YLFLQR�D�OXL��DOO·LQWHUQR�GL�XQ�FHUFKLR�GL�VHGLH�YXRWH��QRQ�
FL�VHPEUDYD�QHSSXUH�WDQWR�FRUDJJLRVR�VHGHUVL�YLFLQR�D�TXHOO·DYDQ]R�GL�JDOHUD��
0D�LO�VXR�PLJOLRUH�DPLFR�GL�SULPD��ULWHQXWR�GD�WXWWL�XQ�DFFDQLWR�DQWLIDVFLVWD��VL�
WHQQH�DOOD�ODUJD��,O�JLRUQR�GRSR�WHOHIRQz�SHU�VSLHJDUH�FRPH�IRVVH�VWDWR�GXUR�SHU�
OXL�VWDUVHQH�LQ�GLVSDUWH�µ��FIU�/85,$�6�(���RS��FLW��QRWD�����S�������

������6X� FLUFD� ���� SURIHVVRUL� DOORQWDQDWL� GDOOH� XQLYHUVLWj� LWDOLDQH�� ��� HUDQR� GRFHQWL�
GHOO·XQLYHUVLWj� GL� 7RULQR�� WUD� TXHVWL� QRYH� HUDQR� RUGLQDUL�� 1HOO·DPELWR� GHOOH�
VFLHQ]H��ROWUH�DOOD�FDWWHGUD�GL�$QDWRPLD�XPDQD�WHQXWD�GD�*LXVHSSH�/HYL��ULFRU�
GLDPR�O·HVSXOVLRQH�GL�VFLHQ]LDWL�GL�SULP·RUGLQH�FRPH�*LQR�)DQR��*HRPHWULD�DQD�
OLWLFD���*XLGR�)XELQL�*KLURQ��$QDOLVL���$PHGHR�+HUOLW]ND��)LVLRORJLD�XPDQD���H�
$OHVVDQGUR�7HUUDFLQL��*HRPHWULD�DQDOLWLFD���FIU��'·256,�$���RS��FLW��QRWD�����SS��
����������Ë�EHQH�ULFRUGDUH�FRPH�TXHVWH�VWLPH�ULJXDUGDQR�XQLODWHUDOPHQWH�LO�FRUSR�
GRFHQWH��GLPHQWLFDQGR�O·HQRUPH�SHUGLWD�LPSRVWD�DO�FRUSR�GLVFHQWH��DL�ULFHUFDWRUL�
�GL�UXROR�H�QRQ���H��QDWXUDOPHQWH��DO�SHUVRQDOH�WHFQLFR�H�DPPLQLVWUDWLYR��

������)RD�QRQ�q�O·XQLFR�D�LQWHUHVVDUVL�DOOH�VRUWL�GL�/HYL�GXUDQWH�O·HVLOLR�EHOJD��FIU��
*$%5,(//,�3���RS��FLW��QRWD������S�������FLW��RU��LQ�)2$�9���/HWWHUH�GHOOD�JLR�
YLQH]]D��'DO�FDUFHUH����������7RULQR��(LQDXGL��������S��������GL�OXL�VL�RFFX�
SDQR�DQFKH�%HQHGHWWR�&URFH�H�/HRQH�*LQ]EXUJ�QHL�ORUR�FDUWHJJL��FIU��*,1�
=%85*�/���/HWWHUH�GDO�FRQÀQR������������7RULQR��(LQDXGL��������S��������

������*$%5,(//,�3���RS��FLW��QRWD������S�������
������,ELG���YHGL�DQFKH�/(9,�0217$/&,1,�5���RS��FLW��QRWD�����SS���������
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������/·HVSUHVVLRQH�LURQLFD�q�XVDWD�GDOOR�VWHVVR�0DULR�LQ�XQD�OHWWHUD�DO�SDGUH�GDWDWD�
��GLFHPEUH�������FIU��*$%5,(//,�3���RS��FLW��QRWD������S�������� LO� IDWWR�q�
ULSRUWDWR�DQFKH�QHO�OLEUR�GHOOD�*LQ]EXUJ��QRWD����S��������

������/(9,�0217$/&,1,�5���RS��FLW��QRWD�����SS���������
������&RPH�ULIHULVFH�LQ�XQ·LQWHUYLVWD�DO�&RUULHUH�GHOOD�6HUD��OR�VWRULFR�&DUOR�*LQ]�

EXUJ��ÀJOLR�GL�1DWDOLD�H�GXQTXH�QLSRWH�GL�*LXVHSSH�/HYL��OD�IRQWH�ULVDOH�D�XQ�
UDFFRQWR�GHOOR�VWHVVR�0XVDWWL��',�67()$12�3���*LQ]EXUJ�LO�JLRFR�GHO�YHUR�
H�GHO�IDOVR��,O�&RUULHUH�GHOOD�6HUD��0LODQR�����'LF��������S�������/·LQWHUHVVH�
SHU�L�GLULWWL�GHOO·RSHUD�MXQJKLDQD�GD�SDUWH�GL�$GULDQR�2OLYHWWL�q�FRQIHUPDWD�GDO�
FDUWHJJLR�GL�/HRQH�*LQ]EXUJ�FRQ�OD�FDVD�HGLWULFH�(LQDXGL��*,1=%85*�/���
QRWD������S������Q������

������/(9,�0217$/&,1,�5���RS��FLW��QRWD�����S�������
������/(9,�*���/D�VWUXWWXUD�GHOOD�VRVWDQ]D�YLYHQWH��3UROXVLRQH�OHWWD�LO���VHWWHPEUH�

�����DO�FRUVR�GL�$QDWRPLD�8PDQD�1RUPDOH�QHOO·8QLYHUVLWj�GL�7RULQR��2SX�
VFROR�VWDPSDWR�LQ�RFFDVLRQH�GHOOD�JLRUQDWD�FRPPHPRUDWLYD�́ 5RGROIR�$PSULQR��
LO�ULJRUH�GL�XQ�LPSHJQR��/·,VWLWXWR�$QDWRPLFR�GL�7RULQR�H�OD�5HVLVWHQ]Dµ��7RULQR��
0XVHR�GL�$QDWRPLD�8PDQD�GHOO·8QLYHUVLWj�GL�7RULQR�����$SULOH�������

������),1=,�5���'D�SHUVHJXLWDWL�D�´XVXUSDWRULµ��SHU�XQD�VWRULD�GHOOD�UHLQWHJUD]LRQH�
GHL�GRFHQWL�HEUHL�QHOOH�XQLYHUVLWj�LWDOLDQH��,Q��6$5)$77,�0���D�FXUD�GL���,O�
ULWRUQR�DOOD�YLWD��YLFHQGH�H�GLULWWL�GHJOL�HEUHL�LQ�,WDOLD�GRSR�OD�VHFRQGD�JXHUUD�
PRQGLDOH��)LUHQ]H��/D�*LXQWLQD��������SS����������

������4XHOOD�VXO�FDVR�7HUQL�q�XQD�SDJLQD�GL�VWRULD�DQFRUD�DSHUWD�GHO�FRPSOHVVR�UDS�
SRUWR�WUD�IDVFLVPR�HG�HEUHL��6HEEHQH�OD�GRFXPHQWD]LRQH�VWRULFD�FKH�SRWUHEEH�
GDUH�LQGLFD]LRQL�VXOOH�FRQYLQ]LRQL�FKH�VSLQVHUR�/HYL�D�QRQ�RSSRUVL�DOOD�UDGLD�
]LRQH�GL�7HUQL�QRQ�VLD�DQFRUD�LQWHUDPHQWH�HPHUVD��XQD�SULPD��SDU]LDOH�WHVWLPR�
QLDQ]D�GLUHWWD�q�DSSDUVD�LQ�XQ�UHFHQWH�WHVWR�GL�3DWUL]LD�*DEULHOOL��FKH�GHGLFD�XQ�
LQWHUR�FDSLWROR�DO�FDUWHJJLR�GHOOD�IDPLJOLD�/HYL�QHO�SHULRGR�FRPSUHVR�WUD�LO������
H�LO�������,Q�XQD�OHWWHUD�GDWDWD����OXJOLR�������*LXVHSSH�/HYL�LQIRUPD�LO�ÀJOLR�
0DULR�GHOOH�GLIÀFROWj�FKH�FRQWUDVWDQR�OD�VXD�DWWLYLWj�GL�VWXGLRVR��GHOO·LVRODPHQWR�
SURYDWR�GXUDQWH� L� FRQJUHVVL� H�GHOOH�GLVLOOXVLRQL�YHUVR� L� FROOHJKL� H�JOL� DOOLHYL��
FRPPHQWDQGR��LQÀQH��DPDUDPHQWH�FKH�´D�TXHVWR�RVWUDFLVPR�QRQ�IX�HVWUDQHR�
7XOOLR��SHU�HFFHVVR�GL�]HORµ��*$%5,(//,�3���RS��FLW��QRWD������S��������3HU�XQ�
XOWHULRUH�DSSURIRQGLPHQWR�GHOOD�ÀJXUD�GL�7XOOLR�7HUQL�FIU��$$�99���/D�PHPRULD�
ULWURYDWD��*LRUQDWD�LQ�ULFRUGR�GL�7XOOLR�7HUQL�H�0DULR�&DPLV��$WWL�&RQY�/LQFHL�
�����������9HGL�LQ�SDUWLF��O·HVWUDWWR�),/2*$02�*���,�UDSSRUWL�WUD�7XOOLR�7HUQL�
H�*LXVHSSH�/HYL��SS���������'LIÀFLOH��LQÀQH��FROORFDUH�WUD�L�ODYRUL�VWRULFL�GHGL�
FDWL�DOOD�ÀJXUD�GL�7HUQL�O·DUWLFROR�GL�3DROR�6LPRQFHOOL��WDQWR�ULFFR�H�LQHFFHSLELOH�
GD�XQ�SXQWR�GL�YLVWD�GRFXPHQWDOH�TXDQWR�LQJHQXDPHQWH�DUELWUDULR�QHL�JLXGL]L�
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VWRULFL��,O�GUDPPD�GL�XQR�VFLHQ]LDWR�HEUHR��,O�VXLFLGLR�GL�7XOOLR�7HUQL�H�O·HSXUD�
]LRQH�DL�/LQFHL��1XRYD�6WRU�&RQWHPS�������9,,��������������&RQ�XQD�FUHVFHQWH�
VHULH�GL�DFFXVH�PRQWDWH�VX�SXUH� LOOD]LRQL�SVLFRDQDOLWLFKH��6LPRQFHOOL� WHQWD�GL�
DGGRVVDUH�VX�/HYL�OD�UHVSRQVDELOLWj�GHOO·HSXUD]LRQH�GL�7HUQL��H�TXLQGL��VHSSXU�
LQGLUHWWDPHQWH��GHO�FRQVHJXHQWH�VXLFLGLR��0HVVH�GD�SDUWH�OH�GLYHUVH�YDOXWD]LRQL�
DJJUHVVLYH�PRVVH�DOOD�SHUVRQD�GL�/HYL���EDVWL�� WUD�L�WDQWL�� LO�FRPPHQWR�DO�WUD�
JLFR�PRPHQWR�GHO�JLXUDPHQWR�FKH�DFFRPXQz�PDHVWUR�H�DOOLHYR��LO�TXDOH��FKLRVD�
O·DXWRUH��´DYHYD�JLXUDWR�DVVLHPH�D�FLUFD�PLOOH�H�GXHFHQWR�DOWUL� VXRL�FROOHJKL��
FRPSUHVR�*LXVHSSH�/HYL��DOPHQR�7HUQL�FL�FUHGHYD�µ��� L�PHUL�IDWWL�VWRULFL�FKH�
ULPDQJRQR�GHOO·DUWLFROR�LQGLFDQR�LQYHFH�FKH�7HUQL�QRQ�SDJz�DIIDWWR�SL��GL�DOWUL�
O·DGHVLRQH�DO�IDVFLVPR��3DJz�FRPH�DOWUL��RYYHUR�FRQ�O·HVSXOVLRQH�GDL�/LQFHL��PD�
QRQ�GDOOD� FDWWHGUD�SDWDYLQD�� FKH� OR�YLGH� DQ]L� ´UHLQWHJUDWRµ�EXURFUDWLFDPHQWH�
JLj�QHO��������O·DYHU�DGHULWR�HQWXVLDVWLFDPHQWH�DJOL�LGHDOL�GHO�IDVFLVPR��H�FLz�
EHQ�SULPD�FKH�OH�OHJJL�UD]]LDOL�YHQLVVHUR�SURPXOJDWH��q�GHO������O·DUWLFROR�GL�
XQ�JLRUQDOH�SRUWRJKHVH�FKH�OR�GHÀQLVFH�´IDVFLVWD�FRPH�SRFKLµ�SHU�OH�SRVL]LRQL�
HVSUHVVH�GXUDQWH�XQ�FRQJUHVVR�VFLHQWLÀFR� LQWHUQD]LRQDOH� WHQXWRVL�D�/LVERQD���
4XDQWR�DO�GRSR�¶����VH�q�SHU�EHQ�FRPSUHQVLELOL�UDJLRQL�GL�SXUD�VRSUDYYLYHQ]D�
FKH�7HUQL�FRPSLOz�SHU�OD�'LUH]LRQH�JHQHUDOH�SHU�OD�GHPRFUD]LD�H�UD]]D�XQ�YROX�
PLQRVR�FXUULFXOXP�YLWDH�WHVR�D�ULFRVWUXLUH�OD�SURSULD�LQFRQWHVWDELOH�IHGH�IDVFLVWD�
��QHO�TXDOH��QHO� WHQWDWLYR�GL�JRGHUH�GHOOH�GHURJKH�DOOH�UHVWUL]LRQL�UD]]LDOL�FKH�
LO�*UDQ�&RQVLJOLR�DYHYD�FRQFHVVR�DG�DOFXQH�FDWHJRULH�GL�HEUHL�EHQHPHULWL��VL�
SUHVHQWDQR�GRFXPHQWL�FKH�WHVWLPRQLDQR�O·´DULDQLWjµ�GD�SDUWH�GL�PDGUH��O·DSSDU�
WHQHQ]D��FRPH�VRFLR�IRQGDWRUH��DOO·$VVRFLD]LRQH�IDVFLVWD�GHOOD�VFXROD�D�3DGRYD�
QHO�������OD�ULPR]LRQH�GDOOH�OLVWH�GHOOD�FRPXQLWj�HEUDLFD�H�LO�FHUWLÀFDWR�GL�EDW�
WHVLPR�VXR�H�GHO�ÀJOLR�²���DOWUHWWDQWR�FRPSUHQVLELOH�GHY·HVVHUH�LO�IDWWR�FKH�QRQ�
VROR�/HYL�H�OD�VXD�IDPLJOLD�PD��SL��LQ�JHQHUDOH��LO�IROWR�JUXSSR�GL�JLHOOLQL�WRULQHVL�
H�L�VHWWH�PHPEUL�GHO�FRPLWDWR�G·HSXUD]LRQH�GHL�/LQFHL��XQ�LQVLHPH�FHUWR�HWHUR�
JHQHR�HSSXU�DSSDUWHQHQWH�D�TXHOO·´DUHD�FXOWXUDOHµ� LQ�FXL�7HUQL�HUD�FUHVFLXWR��
DYHYDQR�SDJDWR�FRQ�LO�FDUFHUH��DOFXQL�FRQ�OD�YLWD�VWHVVD��LO�ULÀXWR�DOOD�VRWWRPLV�
VLRQH�DO� UHJLPH��8Q�ULÀXWR�FKH�QHJOL�DQWLIDVFLVWL� VL�q�PDQLIHVWDWR� LQ� IRUPH�H�
FRQ�LQWHQVLWj�GLYHUVLVVLPH�WUD�ORUR��QRQRVWDQWH�TXHOOD�ÀUPD�FKH��REWRUWR�FROOR��
YHQQH�ORUR�LPSRVWD�QHO�¶���H�FKH�PROWL�VWRULFL�G·RJJL�GLVLQYROWDPHQWH�EUDQGL�
VFRQR��FDYDOFDQGR�SL��R�PHQR�FRQVDSHYROPHQWH�OD�UHFHQWH�RQGDWD�UHYLVLRQLVWD��
FRPH�XQ�FRPRGR�OLYHOODWRUH�GL�FRVFLHQ]H��R�GL�FRUUHLWj��GHOO·,WDOLD�SRVW�IDVFLVWD�

������),1=,�5���,O�WULSOLFH�FROSR�VXELWR�GDJOL�XQLYHUVLWDUL�GL�´UD]]D�HEUDLFDµ��,Q��
*$*/,$1,�'�� �D� FXUD� GL��� ,O� GLIÀFLOH� ULHQWUR�� ,O� ULWRUQR� GHL� GRFHQWL� HEUHL�
QHOO
XQLYHUVLWj� GHO� GRSRJXHUUD��%RORJQD�� &OXHE�� ������ SS�� ������� ,'(0��
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/H�OHJJL��UD]]LDOL��H�O
XQLYHUVLWj�LWDOLDQD��,Q��9(1785$�9���D�FXUD�GL���/
XQL�
YHUVLWj�GDOOH�OHJJL�UD]]LDOL�DOOD�5HVLVWHQ]D��3DGRYD��&OXHS��������

������,� SULPL�� H� IRUVH� SULQFLSDOL�� UHVSRQVDELOL� GHOOD� PLWL]]D]LRQH� GHOOD� VFRSHUWD� GHO�
'QD�VRQR�VWDWL�JOL�VWHVVL�SDGUL�IRQGDWRUL�GHOOD�ELRORJLD�PROHFRODUH�FRQ�WHVWLPR�
QLDQ]H�GLUHWWH��q� LO�FDVR�GHO�FHOHEUH�OLEUR�LQWHUYLVWD�GL�+RUDFH� �)��-XGVRQ�������
FIU��QRWD�����R�YROXPL�DXWRFHOHEUDWLYL� �&$,516�-���'(/%5h&.�0���67(17�
*��6���:$7621�-��'���HGV���3KDJH�DQG�WKH�RULJLQV�RI�PROHFXODU�ELRORJ\��1HZ�
<RUN��&ROG�6SULQJ�+DUERU�RI�4XDQWLWDWLYH�%LRORJ\���������7UD� L� IRQGDWRUL��XQ�
UXROR�GHFLVLYR�OR�KDQQR�JLRFDWR�SURSULR�L�GXH�DXWRUL�GHOOD�FHOHEUH�VFRSHUWD��-DPHV�
:DWVRQ��FKH�FRQ�´/D�GRSSLD�HOLFDµ���������XQ�UDFFRQWR�DXWRELRJUDÀFR�QRQ�SULYR�
GL�GLFKLDUD]LRQL�LPPRGHVWH�H�WULRQIDQWL�VXOOD�PROHFROD�FKH�KD�´VYHODWR�LO�VHJUHWR�
GHOOD� YLWDµ�� GLYHUUj� O·DXWRUH� GHO� SULPR� EHVW�VHOOHU� GL� GLYXOJD]LRQH� VFLHQWLÀFD��
ÀQHQGR�SHU�LPSRUUH�XQ�PRGHOOR�LQWHUSUHWDWLYR�FKH�LQÁXHQ]HUj��VHSSXU�FRQ�IRU]D�
GLYHUVD��VWRULFL�GHOOD�VFLHQ]D�H�JUDQGH�SXEEOLFR��H�)UDQFLV�&ULFN��FKH�DOFXQL�DQQL�
GRSR��VHEEHQH�QHO�WHQWDWLYR�GL�ULHTXLOLEUDUH�FRQ�OD�SURSULD�YHUVLRQH�SURYRFD]LRQL�
HG�HUURUL�YDOXWDWLYL�GHO�VXR�H[�FROOHJD��ÀQLUj�SHU�FRUURERUDUH�LO�PLWR�GHOOD�VFR�
SHUWD�GHO�'QD��VPLQXHQGR�QRQ�VROR�GLVFLSOLQH�H�VFRSHUWH�ELRORJLFKH�FKH�O·KDQQR�
UHVD�SRVVLELOH�PD�DIIHUPDQGR�SHUVLQR�LO�SULPDWR�GHOOD�VFRSHUWD�VXJOL�VFRSULWRUL��´�
LQYHFH�GL�GLUH�FKH�VRQR�VWDWL�:DWVRQ�H�&ULFN�D�FUHDUH�OD�VWUXWWXUD�GHO�'QD��SUHIHULUHL�
SLXWWRVWR�VRWWROLQHDUH�FRPH�VLD�VWDWD�OD�VWUXWWXUD�GHO�'QD�D�FUHDUH�:DWVRQ�H�&ULFNµ�
�&5,&.�)���:KDW�PDG�SXUVXLW��D�SHUVRQDO�YLHZ�RI�VFLHQWLÀF�GLVFRYHU\��1HZ�<RUN��
%DVLF�%RRNV��������S�������'L�UHFHQWH��DQFKH�OD�VWRULRJUDÀD�GHOOH�QHXURVFLHQ]H�KD�
LQL]LDWR�D�FRQVLGHUDUH�OD�´PROHFRODUL]]D]LRQHµ�GHOOR�VWXGLR�GHO�VLVWHPD�QHUYRVR�
FRPH�XQ�GLVFULPLQH�VWRULRJUDÀFR��&IU��526(�1��H�$%,�5$&+('�-���7KH�%LUWK�
RI�WKH�1HXURPROHFXODU�*D]H��+LVW��+XPDQ�6FLHQFHV����������������SDUW��SS��������

������'8/%(&&2�5���RS��FLW��QRWD�����SS�����������

&RUUHVSRQGHQFH�VKRXOG�EH�DGGUHVVHG�WR�
$QGUHD�*ULJQROLR��DQGUHD�JULJQROLR#XQLER�LW


