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7KH� DUWLFOH� GHDOV� ZLWK� WKH� HYLGHQFH� DERXW� REVWHWULFV� DQG� LQ� SDUWLFXODU�
PLGZLIHV�LQ�DQFLHQW�*UHHFH��7KH�VXEVWDQWLYHV�ZKLFK�PHDQ�´REVWHWULFLDQµ�
LQ�*UHHN�DUH�TXLWH�QXPHURXV��EXW�WKH�PRVW�DWWHVWHG�DQG�FRPPRQ�LV�PDL CD��
7KLV�ZRUN�H[DPLQHV�DOO�WKH�WDVNV�ZKLFK�ZHUH�FRQQHFWHG�ZLWK�WKLV�SURIHVVLRQ�
�H�J��LQ�WKH�OHJDO�ÀHOG��

3HU� LQGLFDUH� OD� OHYDWULFH�� LO� WHUPLQH� JUHFR� SL�� FRPXQH� q� PDLCD��
(VLVWRQR�SHUz�DFFDQWR�D�PDLCD�DOFXQL�VLQRQLPL��X-IDLUHYWULD��R-PIDOR�
WRYPRo��DMQDJHYWULD��PDLHXYWULD��ORFHXYWULD��PRJRoWRYNRo��ORFHLYD�

���X-IDLUHYWULD���DMQDJHYWULD
4XHVWH�GXH�SDUROH�VRQR�KDSD[�DWWHVWDWL�VROR�GDL�OHVVLFRJUDÀ��X-IDLU�
HYWULD��GHULYD�GDO�YHUER�X-IDLUHYZ�DOOD�FXL�UDGLFH�q�VWDWR�DJJLXQWR�LO�
VXIÀVVR�IHPPLQLOH��WULD��X-IDLUHYZ�VLJQLÀFD�´SUHQGR��WROJR�GD�VRWWR��
VRWWUDJJRµ��SRL�VL�VSHFLDOL]]D�QHO�VLJQLÀFDWR�GL�´XFFLGRµ�H��DO�PHGLR��
GL�´UXER��PL�DSSURSULRµ��H��DQFKH�VH�QRQ�VHPEUD�DWWHVWDWR�VSHVVR�LQ�
UHOD]LRQH�DO�ODYRUR�GHOOH�RVWHWULFKH��q�FKLDUR�FKH�X-IDLUHYWULD�VLJQL�
ÀFKL�LQ�SULPD�LVWDQ]D�TXDOFRVD�FRPH�́ FROHL�FKH�WLUD�IXRUL��LO�EDPELQR��
GL� VRWWRµ��FIU��3ODWRQH��7HHWHWR����D�����HMDYQ� WLo�oRX C� > PKWUR�o@�Z-o�
SUZWRWRYNRX�DXMWR��> SDLGLYRQ@�X-IDLUK C���
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1RQ� FRVu� VFRQWDWD� O·HWLPRORJLD� GL� DMQDJHYWULD��� (VLFKLR� VRVWLHQH�
FKH� OD�PDLCD� DWWLFD� VLD�FKLDPDWD�FRVu�GDL�7DUDQWLQL��(YLGHQWHPHQWH��
GREELDPR�DVSHWWDUFL�FKH�OD�SDUROD�QRQ�DEELD�XQ�YHUER�FRUULVSHWWLYR�
LQ� OLQJXD� DWWLFD� �GDWR� FKH� (VLFKLR� QRQ� OR� ULFRUGD� LQVLVWHQGR� VXOOD�
LGHQWLWj� GL� VLJQLÀFDWR� FRQ� PDLCD��� PD� DOOR� VWHVVR� WHPSR� GRYUHEEH�
SRWHU� HVVHUH� FKLDUR� GD� TXDOH� UDGLFH� �TXDVL� VLFXUDPHQWH� YHUEDOH��
GHULYD� OD�SULPD�SDUWH�GHOOD�SDUROD��(IIHWWLYDPHQWH��HVLVWH�XQ�YHUER�
GRULFR��DMQDJHYRPDL��FRUULVSRQGHQWH�DOO·DWWLFR�DMQKJHYRPDL��PD�LO�VXR�
VLJQLÀFDWR�SDUH�DYHUH�SRFD�DWWLQHQ]D�DO�FDPSR�GL� ODYRUR�GHOO·RVWH�
WULFD��DMQKJHYRPDL��LQIDWWL��VLJQLÀFD�́ SDVVR�LQ�ULYLVWD��GHVFULYRµ�RSSXUH�
´PL�DYDQ]Rµ��1RQ�VHPEUD�QHSSXUH�PROWR�FRHUHQWH�FRO�VHQVR�FKH�OD�
SDUROD�KD�VHFRQGR�LO�OHVVLFRJUDIR�OD�TXDVL�FHUWD�SUHVHQ]D�GL�DMQDY��FKH�
FRPH� SUHYHUELR� SLHQR� HVSULPH� SULPD� GL� WXWWR� O·LGHD� GL� ´VDOLUHµ� R�
´ULVDOLUHµ��LQ�VHQVR�FRQFUHWR�´VDOLUHµ��´ULWRUQDUH�VXL�SURSUL�SDVVLµ��LQ�
VHQVR�DVWUDWWR�´ULFRPLQFLDUHµ��´ULSUHQGHUHµ��H�FRPH�SUHYHUELR�YXRWR�
LQVLVWH� VLD� VXO�SXQWR�GL�SDUWHQ]D�GHOO·D]LRQH� VLD� VXOOR� VIRU]R� VSHVR�
GDOO·DJHQWH�SHU�SRUWDUOD�D�FRPSLPHQWR���$QFKH�D�YROHU�SUHQGHUH�DMQDY�
LQ�TXHVW·XOWLPD�DFFH]LRQH��QRQ�VL�FDSLUHEEH�OD�VFHOWD�GL�K-JHYRPDL��LO�
FRUULVSRQGHQWH�JUHFR�GHO�ODWLQR�GXFR���FKH�YXRO�GLUH��´SUHFHGR��VRQR�
JXLGD��FRPDQGR��SHQVRµ��WXWWL�VLJQLÀFDWL�FKH�QRQ�KDQQR�XQD�FRQQHV�
VLRQH�SHUVSLFXD�FRQ�O·DWWLYLWj�GHOOD�PDLCD�
6L�SRWUHEEH�DGGLULWWXUD�LSRWL]]DUH�FKH�OD�JORVVD�VWHVVD�VLD�VWDWD�IUDLQ�
WHVD�GD�(VLFKLR�H�FKH�OD�SDUROD�RULJLQDULD�IRVVH�GLYHUVD�R�PHJOLR�FKH�
DO�SRVWR�GL�K-JHYRPDL�VL�GHEED�SHQVDUH�DG�XQ�FRPSRVWR�GL�D>JZ��DQFKH�
VH�DMQDYJZ�QRQ�q�PDL�DWWHVWDWR�LQ�TXHVWR�DPELWR�H�O·XQLFR�VLJQLÀFDWR�
FKH�SRWUHEEH�DQGDUH�EHQH��´FRQGXFR�YLDµ��SDUH�DOTXDQWR�JHQHULFR��

���RMPIDOKWRYPRo�RMPIDORWRYPRo�
/D� SDUROD� RMPIDOKWRYPRo�RMPIDORWRYPRo� KD� XQD� HWLPRORJLD� WUDVSD�
UHQWH��HVVD�q�IRUPDWD��GD�RMPIDORYo���ODWLQR�XPELOLFXV��XPER��´RPEH�
OLFRµ��H�SHU�DQDORJLD��FRPH�LQ�ODWLQR��YDOH�DQFKH�SHU�´XPERQH��GHOOR�
VFXGR�µ��H�GD�WHYPQZ�´LR�WDJOLRµ���'D�TXHVWD�IRUPD]LRQH�VL�VRQR�LQ�XQ�
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VHFRQGR� WHPSR� ULFDYDWL��RMPIDOKWRPLYD�RMPIDORWRPLYD� � �FLRq� ´WDJOLR�
RPEHOLFDOHµ���H�RMPIDORWRPHYZ���´LR�WDJOLR�LO�FRUGRQH�RPEHOLFDOHµ��
/D� SULPD� DWWHVWD]LRQH� q� LQ� XQ� IUDPPHQWR� OLULFR� LSSRQDWWHR� �IU����
'HJDQL��

WLYo�RMPIDOKWRYPRo�oH�WR�Q�GLRSOKCJD
H>\KoH�NDMSHYORXoHQ�DMoNDULY]RQWD�

6L�WUDWWD�SUREDELOPHQWH�GL�XQD�LURVD�DSRVWURIH�D�%XSDOR��LO�ULYDOH�LQ�
DPRUH�H�QHPLFR�SHUVRQDOH�GL�,SSRQDWWH��LQ�JHQHUH�LGHQWLÀFDWR�GDOOD�
WUDGL]LRQH� �IRUVH� DUELWUDULDPHQWH�� FRQ� OR� VFXOWRUH� ÀRULWR� YHUVR� OD�
PHWj�GHO�9,�VHFROR���/·LQWHQ]LRQH�FKLDUDPHQWH�GHQLJUDWRULD�VL�DYYDOH�
TXL��FRPH�DOWURYH�QHO�SRHWD�GL�(IHVR��GL�XQD�OLQJXD�DVSUD�H�VFDEUD���
,O� UHJLVWUR� OLQJXLVWLFR� YROXWDPHQWH� EDVVR� GHO� YRFDERODULR� LSSR�
QDWWHR�ID�SHQVDUH�FKH�DQFKH�RMPIDOKWRYPRo�DYHVVH�XQD�FRQQRWD]LRQH�
WULYLDOH���� LO� FKH� SRWUHEEH� HVVHUH� FRQIHUPDWR� DQFKH� GDO� IDWWR� FKH�
$ULVWRIDQH�GL�%LVDQ]LR�QHO�VXR�3HUL��oXJJHQLNZ CQ�R-QRPDYWZQ���VRVWH�
QHYD�FKH�OD�SDUROD�DYHVVH�RULJLQL�GLDOHWWDOL�LRQLFKH�H�LQ�TXHO�GLDOHWWR�
IXQJHVVH�FRPH�FRUULVSRQGHQWH�GHOO·DWWLFR�PDLCD���
/D� SDUROD� LQ� HIIHWWL� ULDSSDUH� DQFKH� LQ� XQ� SRHWD� SL�� WDUGR��6RIURQH�
��������� D�&���� LQ� XQ� IUDPPHQWR�� IU����+RUGHUQ�� FLWDWR� GD�$WHQHR�
�����H��DQFKH�6RIURQH�WUDHYD�L�WHPL�SHU�L�VXRL�PLPL�GDOOD�YLWD�TXRWL�
GLDQD�H�WUD�OH�DOWUH�DWWLYLWj�XPDQH�ULWUDWWH�QHOOD�VXD�IUHVFD�SRHVLD�F·q�
SXUH� OD� SHVFD�� ,O� IUXVWXOR� LQ� TXHVWLRQH� ULJXDUGD� SURSULR� XQ� SHVFH��
WULJRYOD��RMPIDORWRYPZ����
$�FRPSUHQGHUH�TXHVWD�HVSUHVVLRQH�QRQ�DLXWD� O·HVDPH�GHO�FRQWHVWR�
GL�$WHQHR��FKH�VHPSOLFHPHQWH�VL� OLPLWD�D�FLWDUH�QRPL�GL�SHVFL�FKH�
DSSDLRQR� QHOOD� VWRULD� GHOOD� OHWWHUDWXUD� JUHFD�� PD� ULFRUGDUH� O·XVR�
GL� VDFULÀFDUH� WULJOLH� DOOD�GHD�(FDWH�� XQR�GHJOL� DVSHWWL� GL�$UWHPLGH�
/RFKLD��FKH�SUHVLHGHYD�DL�SDUWL�
&RPXQTXH�q�IXRUL�GL�GXEELR�FKH�LO�FRQWHVWR�LQ�FXL�GRYHYD�DSSDULUH�
O·HVSUHVVLRQH�VRIURQLDQD�HUD�DQFRUD�XQD�YROWD�QLHQW·DIIDWWR�FKH�HSLFR��
SHUFLz� OD� FRQQRWD]LRQH� GHOOD� SDUROD� RMPIDOKWRYPRo� GRYHYD� HVVHUH�



/XLJL�$UDWD

���

FRPH�JLj� LQ� ,SSRQDWWH� VH� QRQ� JHUJR�GLDOHWWDOH�� FHUWDPHQWH� DOPHQR�
GL�OLYHOOR�LQIRUPDOH��&Lz�QRQ�WRJOLH�FKH�QRQ�DQFRU�GHO�WXWWR�SHUVD�OD�
FRQQRWD]LRQH�RULJLQDULD�VL�VLD�SHQVDWR�GL�XWLOL]]DUH�RMPIDOKWRYPRo�D�
SDU]LDOH� ULPSLQJXDPHQWR�GHOOR� VFDUVR� OHVVLFR� VFLHQWLÀFR� �GHO� UHVWR�
TXHVWR� QRQ� VDUHEEH� LO� SULPR� HVHPSLR� GL� XQD� SDUROD� FKH� SDVVD� GD�
XQ� UHJLVWUR�EDVVR��R�TXDQWR�PHQR� LQIRUPDOH�� DG�XQR�DOWR��� OD� FRVD�
VHPEUD�DQFRUD�SL��VLFXUD�VH�VL�WLHQH�FRQWR�GHOOD�FUHD]LRQH�GHO�VRVWDQ�
WLYR�RMPIDORWRPLYD� H�GHO�YHUER�RMPIDORWRPHYZ�� FRQ�XQD�TXDQWR�PDL�
HYLGHQWH�WHQGHQ]D�D�´VFLHQWLÀFL]]DUHµ�XQD�UDGLFH�DWWUDYHUVR�O·XVR�GL�
FHUWL�VXIÀVVL��FDSDFL�GL�FRQIHULUH�TXHVWD�FRORULWXUD�
RMPIDOKWRPLYD� q� DWWHVWDWD� SULPD� LQ�3ODWRQH� �7HHWHWR� ���H�� H� SRL� LQ�
$ULVWRWHOH��5LFHUFKH�VXJOL�DQLPDOL����D���PD�FRQ�VLJQLÀFDWL�GLIIH�
UHQWL�� LQ� 3ODWRQH� q� VLQRQLPR� GL� ´RVWHWULFLDµ�� LQ�$ULVWRWHOH� LQGLFD� LO�
PRPHQWR�GHO�WDJOLR�GHO�FRUGRQH�RPEHOLFDOH����O·HVLWD]LRQH�WUD�TXHVWL�
GXH�VLJQLÀFDWL�SDUUHEEH�FRQIHUPDUH�OD�UHFHQ]LRULWj�GL�TXHVWD�IRUPD�
]LRQH��� 4XHVW·XOWLPR� VLJQLÀFDWR� DSSDUH� DQFKH� LQ� 7KHRORJRXPHQD�
DULWKPHWLFDH�������RSHUD�DWWULEXLWD�D�*LDPEOLFR����������G�&����
,O�SURFHVVR�GL� VFLHQWLÀFL]]D]LRQH�GHOOD�SDUROD�GRYHWWH�HVVHUH�DEED�
VWDQ]D�SUHFRFH��FRPXQTXH��VH�RMPIDOKWRYPRo�DSSDUH�LQ�XQ�WUDWWDWR�
VFLHQWLÀFR� JLj� QHO� &RUSXV� +LSSRFUDWLFXP�� SHU� OD� SUHFLVLRQH� QHO�
SULPR�OLEUR�GHOOH�0DODWWLH�IHPPLQLOL����9,,,��������,O�FDSLWROR�WUDWWD�
QHOOD�VXD�XOWLPD�VH]LRQH�GHO�SUREOHPD�GHOOD�SHUPDQHQ]D�GHO�FKRULRQ�
DOO·LQWHUQR�GHOOD�PDWULFH��FLz�DYYLHQH�VH�LO�FRUGRQH�VL�URPSH�RSSXUH�VH�
RMPIDOKWRYPRo�DMPDTLYK��X-SRWDYPK�����WR�Q�RMPIDOR�Q�WRXC�SDLGLYRX�SURYoTHQ�
K@�WR��FRULYRQ�HM[LHYQDL�HMN�WZCQ�PKWUHYZQ��/D�DMPDTLYD�FKH�q�ULPSURYHUDWD�
DOOD�´WDJOLDWULFH�GL�RPEHOLFKLµ�ID�SHQVDUH�FKH�LO�SURÀOR�SURIHVVLRQDOH�
GHOOD�VXD�FDWHJRULD�QRQ�IRVVH�PROWR�DOWR�H�TXHVWR�VSLHJKHUHEEH�DQFKH�
FRPH� PDL� ,SSRQDWWH� IDFFLD� ULIHULPHQWR� DG� XQD� RMPIDORWRYPRo� SHU�
GHULGHUH�%XSDOR��HYLGHQWHPHQWH�VFHJOLHUH�XQD�VHPSOLFH�´WDJOLDWULFH�
GL�RPEHOLFKLµ�LQYHFH�FKH�XQD�YHUD�H�SURSULD�PDLCD�VLJQLÀFDYD�SHU�LO�
QHRQDWR�HVVHUH�DIÀGDWR�QRQ�DG�XQD�SURIHVVLRQLVWD�PD�DG�XQD�VH�QRQ�
LQFRPSHWHQWH��DOPHQR�SRFR�HVSHUWD�´LQIHUPLHUDµ��
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,Q�HIIHWWL�O·HUURUH�FKH�OH�YLHQH�DVFULWWR�GDOO·DXWRUH�LSSRFUDWLFR�QRQ�q�
GL�TXHOOL�GL�SRFR�FRQWR��,O�IDWWR�FKH�DEEDVWDQ]D�VSHVVR�LO� WDJOLR�GHO�
FRUGRQH�IRVVH�RSHUDWR�GD�SURIDQL�FRQ�LO�ULVXOWDWR�GL�UHQGHUH�SHULFR�
ORVR� LO�SDUWR�VLD�SHU� LO�EDPELQR�VLD�SHU� OD�PDGUH�q�FRQIHUPDWR�GDO�
FDSLWROR�DULVWRWHOLFR��LQ�5LFHUFKH�VXJOL�DQLPDOL�������ULJXDUGDQWH�WDOH�
GHOLFDWR� DWWR� FKLUXUJLFR� �$ULVWRWHOH� LQIDWWL� SDUWH� GLFHQGR�� ´OD� UHFL�
VLRQH� GHO� FRUGRQH� q� XQD� SDUWH� GHOO·RSHUD� GHOOD�PDLCD� FKH� QRQ� SXz�
HVVHUH�FRPSLXWD�VHQ]D�XQD�DWWHQWD�ULÁHVVLRQHµ����D������
/D�ÀJXUD�SURIHVVLRQDOH�GHOOD�RMPIDORWRYPRo�SUREDELOPHQWH�FUHEEH�LQ�
DXWRUHYROH]]D�FRO�WHPSR��WDQWR�FKH�6RUDQR�XVD�LO�YHUER�RMPIDORWRP�
HYZ�H�LO�VRVWDQWLYR�QHL�VXRL�*\QDHFLD�VHQ]D�SL��DOFXQD�DOWUD�FRQQRWD�
]LRQH�VH�QRQ�TXHOOD�SXUDPHQWH�VFLHQWLÀFD����

���ORFLYD��ORFHLYD��ORFHXYWULD���
'HULYDQR� WXWW·H� WUH� GDOOD� VWHVVD� UDGLFH� 
ORF��OHF��� FKH� DO� JUDGR�
QRUPDOH�Gj�OHYFRPDL�´LR�JLDFFLRµ�H�OHYFRo�´OHWWRµ��ODWLQR�OHFWXV����H�
DO�JUDGR�IRUWH�XQD�GXSOLFH�VHULH�GL�SDUROH��IDFHQWL�FDSR�D�ORYFRo�QHOOH�
VXH� GXH� DFFH]LRQL� SULQFLSDOL�� ORYFRo� LQIDWWL� GD� XQD� SDUWH� VLJQLÀFD�
´DJJXDWRµ��́ LQVLGLDµ��SRL�LQ�VHQVR�SL��FRQFUHWR�LQGLFD�́ OH�VROGDWHVFKH�
LQ� DJJXDWRµ� HG� LQÀQH� ´FRPSDJQLDµ�� ´FRRUWH� GL� SHGRQLµ�� GDOO·DOWUD�
YXRO�GLUH�´OXRJR�GRYH�FL�VL�ULSRVDµ��´IDWWR�GHO�ULSRVDUVL��GHO�PHWWHUVL�
D� OHWWRµ�� ´SDUWRµ� �PD� LQ�TXHVWR� VHQVR� DSSDUH� DVVDL� GL� UDGR�� FIU�� DG�
HVHPSLR�(VFKLOR��$JDPHQQRQH� �����6XSSOLFL� ���� �� HYLGHQWHPHQWH�
WDOH� XVR�� VHFRQGDULR�� q� VWUHWWDPHQWH� SRHWLFR���$� SDUWLUH� GD� TXHVWR�
VHFRQGR� VLJQLÀFDWR� VL� VRQR� IRUPDWL� JOL� DJJHWWLYL� ORYFLRo� ´GL�� GHO��
GD�SDUWRµ��GD�FXL�K-�ORFLYD�´SXHUSHUDµ�H�WD��ORYFLD�ORFLYK�NDYTDUoLo�
´SXUJD]LRQH�SXHUSHUDOH�R� ORFKLDOHµ���ORFHL CRo�´GL��GHO��GD�SDUWRµ�H�
ORFDLCRo� ´GL��GD��SHU� LO�SDUWRµ��´DWWR�D�QDVFRQGHUH�� IROWR�� OXVVXUHJ�
JLDQWHµ� H� LO� YHUER�ORFHXYZ� ´SDUWRULVFR�� DVVLVWR� DO� SDUWRµ� �GD� FXL�K-�
ORFHLYD� ´LO�SDUWRULUH��RVWHWULFDµ��ORYFHXPD� ´SDUWR��ÀJOLR��EDPELQRµ��
ORFHXYWULD�´RVWHWULFDµ����
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9HUR��SHUz��q�FKH�OH�GXH�UDGLFL�VL�VRQR�FRQIXVH�HG�DFFDGH��DG�HVHPSLR��
FKH� ORFDLCRo� VLJQLÀFKL� Vu� ´UHODWLYR� DO� SDUWRµ�� PD� DQFKH� ´DWWR� D�
QDVFRQGHUH��FODQGHVWLQRµ��,O�OHVVLFR�GL�/LGGHOO���6FRWW���-RQHV�LQGLFD�
SXUH�FKH�L�YHUEL�ORFDYZ�H�ORFLY]Z�SRVVRQR�DYHUH�WUD�L�SURSUL�VLJQLÀFDWL�
ROWUH�D�TXHOOR�DWWHVR�GL�´WHQGHUH�XQ�DJJXDWRµ��DQFKH�TXHOOL�DWWULEXLWL�D�
ORFHXYZ��VHSSXUH�PROWR�UDUDPHQWH���
&KH�ORFLYD�SRVVD�VLJQLÀFDUH�PDLCD� OR� LQGLFD� LO� OHVVLFR�GL�(VLFKLR��O�
�������� PD� QRQ� VHPEUD� FKH� TXHVWD� DFFH]LRQH� DEELD� DYXWR� PROWR�
VXFFHVVR��DQ]L�LQ�UHDOWj�QRQ�SDUH�FKH�HVLVWDQR�FDVL�LQ�FXL�ORFLYD�VLD�
LQWHVR�LQ�TXHVWR�VHQVR��VH�VL�HFFHWWXD�XQ�OXRJR�LQFHUWR�GL�XQ�SDSLUR�
QRQ�OHWWHUDULR�FRQWHQHQWH�XQD�OHWWHUD�SULYDWD�GL�XQ�FHUWR�)DQLRV�DO�VXR�
DPLFR�+DUWKRQLV��GDWDWD�DO�,,�VHFROR�G�&���
/D�PLVVLYD�FRQVWD�GL�XQD�VHULH�GL�LVWUX]LRQL��WUD�FXL�DQFKH�

� � HMSLoNHY\DL�WK�Q�PKWHYUDQ�P>RX@
��� NDL��WK�Q�RLMNLYDQ�NDL��W>R�Q
� � LMDWUR�Q�NDL��ORFLDYGD>�
� � WR��oXQKOLJPHQR�Q�>GLY�
� � SOZPD�HMSDQDJNDo>��
� � WRQ�LMDWUR�Q�WDFHYZ>o
��� oIUDJLYoDL�DXW>�����
� � \HLo�HXMTHYZo�

���IRUWDVVH�HMSDQDJNDYo>Do�
������IRUWDVVH�DXMW>R��SHYP@\HLo�

/·XOWLPD� OHWWHUD� OHJJLELOH�GL� U����q�TXDVL�VLFXUDPHQWH�XQD�D��DQFKH�
VH� q� GDQQHJJLDWD�� 8QD� SRVVLELOLWj� q� OHJJHUH� ORYFLD� QHO� VHQVR� GL�
´VLWXD]LRQH�SRVW�SDUWRµ�RG�DQFKH�´ULFRYHUR�SHU�SDUWRµ��PD�O·DVVHQ]D�
GHOO·DUWLFROR�VHPEUD�FRQWUR�WDOH�LQWHUSUHWD]LRQH��0ROWR�VHPSOLFH��PD�
DQFKH�SRFR�VLFXUR��q�LSRWL]]DUH�FKH�GLHWUR�TXHVWD�VHULH�GL�OHWWHUH�FL�
VLD�O·DFFXVDWLYR�GL�ORFLDYo��LQGLFDQWH�XQD�PDLCD�GD�FKLDPDUH�LQ�DLXWR�
FRQ�LO�GRWWRUH��,Q�HIIHWWL�LQ�XQ�SDSLUR�PDJLFR�DSSDUH�O·XVR�GL�/RFLDYo�
FRPH�HSLWHWR�GL�(FDWH��SUREDELOPHQWH�QHO�VHQVR�GL�́ FROODERUDWULFH�QHO�
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SDUWRµ����,QROWUH��VXELWR�SULPD�GL�ORFLDYGD�q�QRPLQDWR�XQ�PHGLFR��LO�
IDWWR�FKH�FRVWXL�VLD�FRQRVFLXWR��FIU��O·XVR�GHOO·DUWLFROR��QRQ�JLRFD�D�
VIDYRUH�GL�TXHVWD�LSRWHVL��SRLFKp�SRWUHEEH�HVVHUYL�XQ�FRQWUDVWR�WUD�XQ�
PHGLFR�JLj�QRWR�H�XQD�RVWHWULFD�DQFRUD�GD�WURYDUH�
4XHOOR� FKH� UHVWD� XQ�PLVWHUR� q� SHUFKp�PDL� RFFRUUDQR� XQ�PHGLFR� H�
XQ·RVWHWULFD��$SSDUHQWHPHQWH�LO�PHGLFR�GHYH�DSSRUUH�LO�VLJLOOR�DG�XQ�
GRFXPHQWR��LO�FKH�YD�IDWWR�FRQ�XQD�FHUWD�XUJHQ]D��FKH�XWLOLWj�DYUHEEH�
LQ�TXHVWR�FDVR�XQD�ORFLDYo"�0D�VRSUDWWXWWR�FRVD�SRWUHEEH�IDUH�XQD�
RVWHWULFD�LQ�XQD�FDVD�GRYH�D�JLXGLFDUH�GDOOH�SDUROH�GL�)DQLDV�QRQ�q�
LPPLQHQWH�XQ�SDUWR"�)DQLDV��LQIDWWL��QRQ�ID�XQ�PLQLPR�DFFHQQR�DG�
XQD�SXHUSHUD��HSSXUH�FKLHGHUHEEH�DOO·DPLFR�GL�ULQWUDFFLDUH�XQD�RVWH�
WULFD��/·XQLFD�GRQQD�FKH�QRPLQD�H�SHU�OD�TXDOH�VL�LQWXLVFH�KD�TXDOFKH�
SUHRFFXSD]LRQH�q�OD�PDGUH��(VVD�SHUz�GHYH�HVVHUH�JLj�DYDQWL�FRQ�JOL�
DQQL��VH�LO�ÀJOLR�GLPRVWUD�WDQWD�DXWRUHYROH]]D�QHO�JHVWLUH�JOL�DIIDUL�GL�
IDPLJOLD�GD�SHUPHWWHUVL�GL�ULPSURYHUDUH�O·DPLFR�H�DPPLQLVWUDWRUH�LQ�
VXD�YHFH�GHOOD�VXD�SURSULHWj��UU������PHYPIRPDL�oH�OHLCDQ�F>DYULQ��WZ
Q�
oDYNNZQ�NDL��WK
o�>GL�oDNNLYDo�����
6H�YRJOLDPR�PDQWHQHUH�O·LSRWHVL�FKH�DO�U����)DQLDV�VL�ULIHULVFD�HIIHW�
WLYDPHQWH� DG� XQD� ORFLDYo�� O·XQLFD� VROX]LRQH� VHPEUD� HVVHUH� TXHOOD�
GL�LQWHQGHUH�TXHVWR�WHUPLQH�LQ�XQD�DFFH]LRQH�SL��YDVWD�GL�TXHOOD�GL�
VHPSOLFH� ´RVWHWULFDµ�� SRWUHEEH� HVVHUH� XQ
DLXWDQWH� �SHUDOWUR� q� DWWH�
VWDWR� FKH� DOFXQL� PHGLFL� DYHVVHUR� DFFDQWR� FROODERUDWULFL��� )RUVH� OD�
PDGUH�GL�)DQLDV�KD�TXDOFKH�PDODQQR��PD�QRQ�VSHFLÀFDPHQWH�OHJDWR�
D�TXHVWLRQL�GL�JUDYLGDQ]D��HG�KD�ELVRJQR�GL�TXDOFKH�FRQWUROOR�SHU�LO�
TXDOH�HYLGHQWHPHQWH�q�EXRQD�QRUPD�FKH�LO�GRWWRUH��FKH�DQFKH�)DQLDV�
FRQRVFH�SHUFKp�SUREDELOPHQWH�q�LO�PHGLFR�GL�IDPLJOLD��YHQJD�DFFRP�
SDJQDWR�GD�XQD�´PDPPDQDµ�OD�TXDOH�WHQJD�SHU�OXL�L�UDSSRUWL�FRQ�OD�
SD]LHQWH��PDJDUL�DQFKH�HVDPLQDQGROD����
6H�FL�VLD�SRL�XQ�TXDOFKH� OHJDPH�WUD�TXHVWD�YLFHQGD�H� LO�GRFXPHQWR�
GL�FXL�VL�SDUOD�QHOOH�ULJKH�VXFFHVVLYH��LO�GLYSOZPD���q�GLIÀFLOH�GD�GLUH��
/·XQLFD�LSRWHVL�UDJLRQHYROH�FKH�VL�SXz�WHQWDUH�q�FKH�OD�YLFHQGD�GHOOD�
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PDGUH�GL�)DQLDV��XQD�GRQQD�YHURVLPLOPHQWH�DQ]LDQD�H�FKH�YLYH�VROD�
SHU�OXQJKL�SHULRGL�LQ�TXDQWR�LO�ÀJOLR�q�YLD�SHU�DIIDUL��DEELD�TXDOFKH�
HOHPHQWR�LQ�FRPXQH�FRQ�TXHOOD�GL�XQD�GRQQD�DQRQLPD�DVVDOLWD�H�GHUX�
EDWD�LQ�FDVD�VXD�GD�XQD�FHUWD�7DSHVLV�H�GDOOD�VXD�DQFHOOD��6L�WUDWWD�GL�XQ�
GRFXPHQWR�GDWDWR�DO���IHEEUDLR�GHO������3�2[\�����������FIU��LELGHP�
S�������FRQWHQHQWH�OD�SHWL]LRQH�GHO�PDULWR�DL�QXNWRoWUDWKJRLY�DIÀQFKp�
LQYLLQR� D� FDVD� VXD�XQD�PDLCD� FKH� FHUWLÀFKL� OR� VWDWR�GL� VDOXWH�GL� VXD�
PRJOLH��FRVu�GD�SRWHU�XWLOL]]DUH�LO�GRFXPHQWR�GDYDQWL�DG�XQ�WULEXQDOH��
&RPXQTXH� VLD�� q� SL��SUREDELOH� FKH� WUD� OD� ULFKLHVWD�GL� ULFHUFDUH�XQ�
PHGLFR� H�XQD�ORFLDYo� H� OD�TXHVWLRQH�GHO�GRFXPHQWR�QRQ�FL� VLD�XQ�
GLUHWWR�FROOHJDPHQWR�
6L�q�GHWWR�FKH�LQ�XQ�SDSLUR�PDJLFR�DSSDUH�XQD�HSLFOHVL�GL�(FDWH��/RFLDYo��
FRO�VLJQLÀFDWR�GL�´FROODERUDWULFH�QHO�SDUWRµ��0ROWR�SL��FRPXQH�q�OD�
ULFKLHVWD�GL�DLXWR�QHO�SDUWR�DG�$UWHPLGH�/RFKLD����$UWHPLGH�SRVVH�
GHYD�DQFKH�DOPHQR�DOWUH�GXH�HSLFOHVL�VLPLOL��(LMOLRQHLYD�H�(LMOHLTXLYD��
1RQ�VRUSUHQGH� LO� IDWWR�FKH�VLD� O·DLXWR�GL�(FDWH�VLD�GL�$UWHPLGH�VLD�
LQYRFDWR�GXUDQWH�LO�SDUWR��LQIDWWL�HQWUDPEH�VRQR�XQD�SHUVRQLÀFD]LRQH�
GHOO·DQWLFD�GHD�/XQD����FRPH�GLPRVWUD�DG�HVHPSLR�OD�GXSOLFH�LGHQWL�
ÀFD]LRQH�GL�%ULWRPDUWL����OD�GHD�/XQD�YHQHUDWD�QHOOD�SDUWH�RULHQWDOH�
GL�&UHWD��VLD�FRQ�$UWHPLGH���VLD�FRQ�(FDWH���
$OWUH�QXPHURVH�IRQWL�ULFRUGDQR��LQROWUH��FKH�$UWHPLGH�7DXULFD�SRVVH�
GHYD�YDUL�DSSHOODWLYL��WUD�FXL�ROWUH�D�7DXURSROD����'LWWLQQD����2UWLD����
7RDQ]LD� H� 7ULYLD��� �VRSUDQQRPH� FKH� OH� GLHGHUR� L� /DWLQL� H� FKH� OD�
FROOHJD�YLHSSL��D�(FDWH��GHVFULWWD�GD�(VLRGR��7HRJRQLD���������FRPH�
XQ�HVVHUH�D�WUH�FRUSL�H�WUH�WHVWH�H�LQYRFDWD�LQ�JHQHUH�DOO·LQFURFLR�GL�WUH�
VWUDGH��DQFKH�(FDWH���
$�TXDQWR� VL� VD�� FRPXQTXH��(FDWH�QRQ� VHPEUD� IRVVH�PDL� FRLQYROWD�
GLUHWWDPHQWH� LQ� YLFHQGH� QHOOH� TXDOL� RFFRUUHYD� XQD� GLYLQLWj� FKH�
DLXWDVVH� XQD� PRUWDOH� D� VJUDYDUVL�� ,Q� XQ� FDVR� DOPHQR� SHUz� OH� VXH�
DVVLVWHQWL��OH�VWUHJKH�WHVVDOLFKH��SHU�FRQWR�GHOOD�LUDWD�*LXQRQH��VRQR�
ULFKLHVWH�GL�IDU�ULWDUGDUH�LO�SDUWR�GL�$OFPHQD��6HPEUD�FKH�SHU�RWWHQHUH�
TXHVWR�HIIHWWR�(UD��LQ�XQ·DOWUD�YHUVLRQH�GHOOR�VWHVVR�PLWR��VHGHWWH�D�



2VWHWULFKH�QHOO·DQWLFD�*UHFLD

���

JDPEH�LQFURFLDWH�GLQDQ]L�DOOD�SRUWD�GHOOD�VWDQ]D�GRYH�HUD�LQ�WUDYDJOLR�
OD� UHJLQD��FRQ� L� OHPEL�GHOOD�YHVWH�DQQRGDWL�H� OH�GLWD�FRQJLXQWH���� ,O�
PHWRGR�XVDWR�GD�(UD�q�DQFRUD� LQ�YRJD�SUHVVR� OH� IDWWXFFKLHUH�QLJH�
ULDQH�� OH� SL�� SURJUHGLWH� WUD� ORUR� UDIIRU]DQR� OD� ORUR� RSHUD� GL�PDJLD�
FHODQGR�QHOOH�YHVWL�OXFFKHWWL�GL�LPSRUWD]LRQH�
6HFRQGR� DOWUL� DQFRUD�� QRQ� IXURQR� (UD� Qp� OH� VWUHJKH� GL� (FDWH� SHU�
FRQWR�VXR�D�IHUPDUH�OH�GRJOLH�GHOOD�VSRVD�GL�$QÀWULRQH��PD�OD�VWHVVD�
GHD�GHO�SDUWR� ,OL]LD���� ,OL]LD�q�SL��FKH�XQD�GLYLQLWj�DXWRQRPD���XQD�
GHOOH�HSLFOHVL�GL�$UWHPLGH��LQ�TXDOFKH�PRGR�HTXLYDOHQWH�D�TXHOOH�GL�
(LMOLRQHLYD�H�GL�/RFLYD���
(VLVWRQR�DOFXQH�WHVWLPRQLDQ]H�FKH�VSLHJDQR�FKH�$UWHPLGH�VLD�GLYHQ�
WDWD�´(IRURo�GHO�SDUWR�LQ�TXDQWR�SHUVRQLÀFD]LRQH�GHOOD�/XQD��O·DVWUR��
LQIDWWL��UHQGHUHEEH�SL��IDFLOH�GD�VRSSRUWDUH�LO�GRORUH�GHO�SDUWR��1RQ�
F·q�SHUz�DFFRUGR�VX�TXDOH�IDVH�OXQDUH�VLD�OD�PLJOLRUH�SHU�SDUWRULUH��OD�
/XQD�SLHQD�VHFRQGR�3OXWDUFR����FKH�FLWD�DQFKH�LO�SRHWD�OLULFR�7LPRWHR�
GL�0LOHWR���LO�TXDOH�GHÀQLVFH�OD�/XQD�ZMNXWRYNRo����HG�(XVWD]LR����TXHOOD�
QXRYD�VHFRQGR�(XVHELR���H�3RUÀULR����,Q�HIIHWWL�VHPEUD�VLD�YHUR�FKH�OD�
/XQD�DEELD�TXDOFKH�LQÁXVVR�VXO�PRYLPHQWR�GHJOL�XPRUL�FRUSRUDOL�H�
SRVVD�TXLQGL�DG�HVHPSLR�IDU�ULWDUGDUH�R�DIIUHWWDUH�D�VHFRQGD�GHOOD�VXD�
IDVH�QRQ�VROR�L�SDUWL��PD�DQFKH�OH�HYDFXD]LRQL�PHVWUXDOL����$GGLULWWXUD�
DQFRUD� LQ� WHPSL� UHFHQWL� VL� FUHGH� FKH� OD� IDVH� OXQDUH�SRVVD�GHWHUPL�
QDUH�LO�VHVVR�GHO�QDVFLWXUR�H�VHFRQGR�XQD�WUDGL]LRQH�PROWR�UDGLFDWD�VL�
VRVWLHQH�FKH�L�QDWL�GL�/XQD�YHFFKLD�VLDQR�IHPPLQH��PDVFKL�TXHOOL�GL�
/XQD�QXRYD�
(XVWD]LR����GDO�FDQWR�VXR��VSLHJD��PD�VL�WUDWWD�GL�XQD�SDUDHWLPRORJLD��
O·HSLFOHVL�/RFLYD� FRO� IDWWR� FKH� FRPH� GHD� GHOOD� FDFFLD�$UWHPLGH� q�
VLJQRUD�GHOO·DUFR��WRY[Ro��H�TXLQGL�DQFKH�GHO�SDUWR��WRYNRo���$OFXQL�
DQWLFKL� VFROL� HVLRGHL��� ULFRUGDQR� LQYHFH� FKH�$UWHPLGH� QDFTXH� SHU�
SULPD�H�DLXWz��FRPH�PDLCD��/DWRQD��SHUFKp�OD�PDGUH�VL�VJUDYDVVH�GL�
$SROOR��8QR�VFROLR�DOOD�WHU]D�2O\PSLFD�GL�3LQGDUR��GL�PDQR�IRUVH�GL�
7ULFOLQLR����FROOHJD�GXH�HSLFOHVL�GHOOD�GHD��TXHOOD�GL�/RFLYD�H�TXHOOD�GL�
¨2UTZoLYD���R�¨2UTLYD���SHUFKp�$UWHPLGH�RMUTRYHL�OH�SDUWRULHQWL�
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,QÀQH��$UWHPLGH�LQ�TXDQWR�PDLCD�q�ULXWLOL]]DWD�FRPH�VLPEROR�ÀORVRÀFR�
GD�3URFOR�FKH�OD�RSSRQH�D�(UD�QHO�VXR�FRPPHQWR�DOOD�5HSXEEOLFD�GL�
3ODWRQH�����������FRPH�(UD�q�FDXVD�GHOOD�YLWD�VXSHULRUH��VROR�LQWHOOHW�
WXDOH��FRVu�$UWHPLGH�q�O·RVWHWULFD�GL�WXWWR�FLz�FKH�q�PHVFRODWR�DO�FRUSR���

���PRJRoWRYNRo�
&RPH� ,OL]LD�� DQFKH� PRJRoWRYNRo� q� XQD� WLSLFD� HSLFOHVL� GL�$UWHPLGH��
&RPSRVWR�GL�PRYJRo�́ IDWLFDµ�H�WRYNRo�́ SDUWRµ��SRWUHEEH�YROHU�VLJQLÀFDUH�
´FKH�ID�SDUWRULUH�QHO�GRORUHµ����/D�o�WUD�PRJR��H���WRYNRo�GHYH�LQWHQGHUVL�
FRPH�XQ�DUUDQJLDPHQWR�PHWULFR��PRJRWRYNRo��LQIDWWL��VDUHEEH�VWDWR�XQ�
TXDGULEUDFR��GL�GLIÀFLOH�XWLOL]]D]LRQH��SLXWWRVWR�FKH�FRPH�DFFXVDWLYR�
SOXUDOH��
PRYJRXo���Ë�G·DFFRUGR�D�TXHVWR�ULJXDUGR�DQFKH�(XVWD]LR��DG�
,O�� ������������� ��� ����������� �������������� (VLFKLR� OR� JORVVD� FRQ�
ORFHXYWULD��PRJRoWRYNRo�(LMOKTXLYD�� �FLRq�$UWHPLGH��K-�PRJRXCoD�NDL��
SRQRXPHYQK�SHUL��WRX�o�WRNHWRX�o��WRXWHYoWLQ�ORFHXYWULD���
/·XVR� GL� TXHVWR� WHUPLQH� QRQ� q� PROWR� GLIIXVR�� DSSDUH� QHOO·,OLDGH�
D� GHÀQLUH� OH� ,OL]LH� FRPH� ,OL]LD�� QHOO·,OLDGH� ����������� VL� GLFH� FKH�
$JDPHQQRQH�KD�GRORUH�FRVu�IRUWH�FRPH�TXDQGR�XQD�GRQQD�LQ�WUDYD�
JOLR�q�FROSLWD�GDOO·DFXWR�GDUGR�GHOOH�PRJRoWRYNRL�,OL]LH����D��������
����VL� WUDWWD�GHOO·LQWHUYHQWR�GHOOD�PRJRoWRYNRo�(LMOHLTXLYD�D�SRUWDUH�
DOOD� OXFH�(XGRUR��ÀJOLR�GL�(UPHV�H�3ROLPHOD���� D������������=HXV�
ULFRUGD�LO�IHOLFH�HSLVRGLR�GHOOD�QDVFLWD�GL�(UDFOH��DOOD�TXDOH�SUHVLHGH�
PRJRoWRYNRo�(LMOHLTXLYD���
/D�SUHVHQ]D�GL�PRJRoWRYNRo�LQ�,OLDGH�QH�VSLHJD�OD�IRUWXQD�QHL�FRPPHQ�
WDWRUL�GHL�SRHPL�RPHULFL��VRSUDWWXWWR�(XVWD]LR����/D�IRUPXOD�LOLDGLFD�
PRJRoWRYNRo�(LMOHLTXLYD��GL�FXL�LO�SOXUDOH�GL��������q�VLFXUDPHQWH�XQD�
LQQRYD]LRQH�VXFFHVVLYD��ULDSSDUH�LQDOWHUDWD�DQFKH�QHOO·LQQR�RPHULFR�
DG�$SROOR�����������
/D�SDUROD�FRPXQTXH�QRQ�KD�JUDQGH�VXFFHVVR�VH�VL�HFFHWWXD�LO�SRHPD�
WDUGR�GL�1RQQR��PRJRoWRYNRo�DSSDUH�QHJOL�,GLOOLD�GL�7HRFULWR���������
H� LQ� /LFRIURQH� ��������� 7HRFULWR� OD� XVD� DQFRUD� LQ� VHQVR� SURSULR�
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FRPH� DSSHOODWLYR� GL� $UWHPLGH�� PHWWHQGRQH� LQ� HYLGHQ]D� LO� VLJQL�
ÀFDWR� QRQ� SURSULR� SRVLWLYR�� FKH� IRUVH� YD� VHQWLWR� LQ� RSSRVL]LRQH� D�
TXHOOR�PROWR�SL��GLIIXVR�GL�,OL]LD��/·LGLOOLR������q�LO�GLDORJR�WUD�'DIQL�
H�XQD�IDQFLXOOD�� LO�SDVWRUH�YRUUHEEH�FRQYLQFHUOD�DG�LQWUHFFLDUH�XQD�
UHOD]LRQH�DPRURVD�FRQ�OXL��PD�OHL�q�UHVWLD�D�FRQFHGHUVL�VRSUDWWXWWR�
SHUFKp� WHPH� GL� UHVWDUH� LQFLQWD� H� FKH� OXL�� GRSR� DYHU� JRGXWR� L� VXRL�
IDYRUL�� OD� DEEDQGRQL�� /D� IDQFLXOOD� LQIDWWL� FRVu� V·HVSULPH��ZMGLYQHLQ�
WURPHYZ��FDOHSR�Q�EHYORo�(LMOKTXLYKo��'DIQL� OH� ULVSRQGH��DMOOD�� WHK��
EDoLYOHLD� PRJRoWRYNRo� � >$UWHPLYo� HMoWLQ���� /D� GRQQD� FKH� FRQIHVVD�
LO� VXR� WLPRUH�GL� IURQWH�DL�GRORUL�GHO�SDUWR�FKLDPD�$UWHPLGH� ,OL]LD��
PHQWUH�O·XRPR�FKH�GRYUHEEH�ULQFXRUDUOD�ID�ULIHULPHQWR�DO�IDWWR�FKH�
$UWHPLGH� SURYRFKHUj� Vu� OH� GRJOLH�� PD� q� DQFKH� SUHSRVWD� DO� VDOYD�
WDJJLR�GHOOH�SXHUSHUH��Ë�GD�SHQVDUH�FKH��PHQWUH�,OL]LD��GL�JUDQ�OXQJD�
SL��DWWHVWDWD��LQ�WXWWH�OH�VXH�YDULDQWL�JUDÀFKH��GL�PRJRoWRYNRo��IRUVH�
IDFHYD�SHQVDUH�DG�XQD�PDJJLRUH�IDFLOLWj�QHO�GDUH�DOOD�OXFH�LO�SURSULR�
ÀJOLR��PRJRoWRYNRo� LQYHFH�PHWWHYD� O·DFFHQWR� VXO� GRORUH� GHO� SDUWR��
VX� TXDQWD� IDWLFD� FRVWDVVH� DOOD� SDUWRULHQWH�� 7DQW·q� FKH� OD� IDQFLXOOD�
WHRFULWHD�� EHQFKp� UDVVLFXUDWD� SHU� YLD� GHOOD� SURWH]LRQH� DFFRUGDWDJOL�
GDOOD�GHD��DYDQ]D�LO�WLPRUH�GL�SHUGHUH�OD�VXD�EHOOH]]D�D�FDXVD�GHOOD�
YLROHQ]D� GHOO·HVSHULHQ]D��� H� 'DIQL� GRYUj� TXLQGL� SXQWDUH� VXO� VXR�
LVWLQWR�PDWHUQR��K@Q�GH��WHYNK�o�ILYOD�WHYNQD��QHYRQ�IDYRo�R>\HDL�K^EDo��
'HO�UHVWR�SHUORPHQR�DQFKH�QHOOD�SULPD�ULFRUUHQ]D�LQ�,OLDGH��LO�GRORUH�
ÀVLFR�FKH�OH�,OL]LH��FKLDPDWH�PRJRoWRYNRL��SURGXFRQR�YLHQH�DVVLPL�
ODWR�D�TXHOOR��WHUULELOH��GL�XQ�JXHUULHUR��$JDPHQQRQH��VXO�FDPSR�GL�
EDWWDJOLD��&RQ�/LFRIURQH�VL�DVVLVWH��LQYHFH��DG�XQ�SURFHVVR�QRQ�DWWH�
VWDWR�SHU�,OL]LD��PRJRoWRYNRo�GLYHQWD�ULIHULELOH�D�TXDOVLDVL�RJJHWWR�H�
QRQ�VROR�DSSHOODWLYR�GHOOD�GLYLQLWj�H�QRQ�D�FDVR�VLJQLÀFD�´GDO�SDUWR�
GRORURVRµ��/LFRIURQH��SDUODQGR�LQFLGHQWDOPHQWH�GL�0LUUD��GLFH��WK Co�
PRJRoWRYNRXo� ZMGL CQDo� HM[HYOXoH� GHQGUZYGKD� NODYGRo���� ULIHUHQGRVL�
DOOD�VWRULD�SHU�FXL� OD�VYHQWXUDWD�� LQFLQWD�GHO�SDGUH�H� WUDVIRUPDWD� LQ�
DOEHUR� GDOOD� SLHWj� GHJOL� GHL�� SDUWRULVFH� GRSR� OD� VXD� PHWDPRUIRVL�
$GRQH��GRSR�DYHU�DSHUWR�OD�VXD�FRUWHFFLD�
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7DOH� WUDVIRUPD]LRQH� GD� HSLWHWR� GLYLQR� D� VHPSOLFH� TXDOLÀFD]LRQH� q�
SRUWDWD�DL�VXRL�HVWUHPL�GD�1RQQR�FKH�XVD�PRJRoWRYNRo�VHPSUH�DO�FHQWUR�
GHOO·HVDPHWUR��FRPH�QHL�SRHPL�RPHULFL�SULPD�GHL�GXH�SLHGL�ÀQDOL��PD�
PDL� LQ�XQLRQH�FRQ�(LMOHLTXLYD��$Q]L� VROR� LQ�GXH�FDVL� OR� ULIHULVFH�DG�
$UWHPLGH��D�����������Oj�GRYH�(UD�LQYLWD�OD�GHD�D�QRQ�DIIURQWDUOD�LQ�
EDWWDJOLD���� H� D� �����������GRYH� q�$IURGLWH� D� ULFRUGDUH� FKH�NRXYUKQ�
GH�� PRJRoWRYNRQ� H>OODFH� /KWZY�� ´$UWHPLQ� (LMOHLTXLYDQ�� DMUKJRYQD�
TKOXWHUDYZQ��'HJOL�DOWUL�XQGLFL�FDVL��VX����R����VH�VL�FRQVLGHUD�OD�ULFRU�
UHQ]D�GL�PRJRoWRYNRo�QHOOD�3DUDIUDVL�DO�9DQJHOR�GL�*LRYDQQL���PRJRo�
WRYNRo�SHU�WUH�YROWH�VLJQLÀFD�SURSULDPHQWH�´RVWHWULFDµ��PD�q�ULIHULWR�D�
GXH�GLYLQLWj�PDVFKLOL�H�DG�XQ·LVROD�GL�JHQHUH�DQFK·HVVR�PDVFKLOH��TXDOL�
ÀFD�� LQIDWWL�� FRPH�RVWHWULFR�GL�$WHQD�(IHVWR���� FRPH�PDLCD�GL�/DWRQD�
'HOR���DLXWDWD�SHUDOWUR�DQFKH�GD�XQD�YHFFKLD�SDOPD��FRPH�DLXWDQWH�GL�
%HURH�(UPHV����FRDGLXYDWR�GD�7KHPLV�SHU�O·RFFDVLRQH�(LMOHLTXLYD�
$OWULPHQWL��PRJRoWRYNRo�QRQ�YXRO�GLUH�´RVWHWULFDµ��PD�LO�VLJQLÀFDWR�q�
TXHOOR�JLj�YLVWR�SHU�O·$OH[DQGUD��������PRJRoWRYNRQ�D?oTPD�NHUDXQRXC�
�GL�=HXV�������PRJRoWRYND�QKYPDWD�PKYURX���GL�=HXV����SUDWLFDPHQWH�OR�
VWHVVR�QHVVR�LQYHQWDWR�GD�/LFRIURQH�PRJRoWRYNRXo�ZMGL CQDo���������
����PRJRoWRYNRQ����Z^UKQ�� �����������PRJRoWRYND�NXYNOD�6HOKYQKo��
,Q�GXH�FDVL�VL�ULIHULVFH�DL�GRORUL�GHO�SDUWR��LQ�DOWUL�GXH�FDVL�DO�WHPSR�
�NXYNOD�6HOKYQKo� �PHVL�OXQDUL��GHO�SDUWR�
,QÀQH��PRJRoWRYNRo� LQGLFD�XQ�RJJHWWR�PLWLFR� FKH�SL�� FKH� DYHU� IDFL�
OLWDWR� KD� FDXVDWR� XQ�SDUWR�� LQ� JHQHUH� DOTXDQWR� GRORURVR�� VL� SDUWH� GD�
1RQQR��'LRQLVLDFKH��������OLYTRQ�HMQ�ODJRYQHooL�PRJRoWRYNRQ���TXHOOR�
FKH�&LEHOH�RIIUH�D�&URQR�DO�SRVWR�GL�=HXV�H�FKH�FRVWULQJH�LO�YHFFKLR�GLR�
D�YRPLWDUH�JOL�DOWUL�VXRL�ÀJOL��JLj�GLYRUDWL����GRSR�DYHU�EHYXWR�XQ�LQWHUR�
ÀXPH��PRJRoWRYNRQ���� X̂GZU�� ����������� D� �������SHYOHNXQ���� PRJRo�
WRYNRQ� ��GL�(IHVWR�LQYRFDWR�GD�=HXV�SHUFKp�IDFFLD�XVFLUH�$WHQD�GDOOD�
VXD�WHVWD���D�������PRJRoWRYNRo����D̂USK���GL�3HUVHR�FKH�FRPH�,OL]LD�ID�
SDUWRULUH�DOOD�*RUJRQH�LO�FDYDOOR�3HJDVR���PRJRoWRYNRo�QHOOD�3DUDIUDVL�
������TXDOLÀFD�O·DXURUD��PRJRoWRYNRo����KMZYo��O·HVSUHVVLRQH�ULFRUGD�XQ�
SDVVR�SRFR�ORQWDQR��GRYH�O·DXURUD�q�GHWWD�ORFLYK��FLRq�������
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���PDLCD

������,O�WHUPLQH�PDLCD���QHOO·DPELWR�GHOOD�PDLHXWLFD�VRFUDWLFD��8VL�
OLQJXLVWLFL�SDUWLFRODUL�FROOHJDWL�D�TXHVWR�DPELWR�
/D� SDUROD� GL� JUDQ� OXQJD� SL�� FRPXQH� SHU� LQGLFDUH� XQD� OHYDWULFH�
q�PDLCD�� FKH�GHULYD�GDOOD� VLQFRSH�GL�PKWKYU��PD·��/D� UDGLFH�KD�GDWR�
OXRJR��FRPH�JLj�ORFLYD��DG�XQD�ULFFD�IDPLJOLD�GL�SDUROH��LQ�SL��GL�XQD�
FDUDWWHULVWLFD�VLPLOH�D�TXHOOD�GL�ORFLYD��,QIDWWL��GD�PDLCD�VRQR�WUDWWL�GXH�
YHUEL�WUDPLWH�L�GXH�VXIÀVVL�JLj�XVDWL�SHU�ORFLYD��PDLRYRPDL�´DVVLVWR�DO�
SDUWR��SDUWRULVFR��DOODWWRµ��GD�FXL�PDLHLYD�´RVWHWULFLDµ��H�PDLHXYRPDL�
´IDFFLR�GD�OHYDWULFHµ��$�SDUWLUH�GD�PDLHXYRPDL��VRQR�YHQXWL�IXRUL�FRQ�
O·DJJLXQWD� GL� VXIÀVVL� VHFRQGDUL� EHQ� FRQRVFLXWL�� PDLHXYWULD� ´OHYD�
WULFHµ��PDLYHXoLo�´RSHUD�GHOOD�OHYDWULFHµ��PDLYHXPD�´SDUWR��QHRQDWRµ��
PDLHXWLNRYo�´GL��GD�RVWHWULFDµ��6XOOD�EDVH�GL�PDLR���H�QRQ�GL�PDLHX����
VRQR�VWDWL�FUHDWL�LQ�HWj�SL��WDUGD�GXH�DJJHWWLYL��PDLDYo��VROR�IHPPL�
QLOH��H�PDLKYLRo��GHOOR�VWHVVR�VLJQLÀFDWR�GL�PDLHXWLNRYo���
2FFRUUH�VHJQDODUH�ÀQ�GD�VXELWR�FKH�OD�JUDQGH�HVSDQVLRQH�GHOOD�IDPL�
JOLD�OLQJXLVWLFD�GL�PDLCD�q�GRYXWD�VRSUDWWXWWR�DOOD�IRUWXQD�GHO�GLDORJR�
SODWRQLFR�7HHWHWR�GRYH�DSSDUH�SHU�OD�SULPD�YROWD�OD�QRWL]LD�VHFRQGR�
FXL� 6RFUDWH� q� ÀJOLR� GL� XQD� OHYDWULFH�� )HQDUHWH���� 6RFUDWH� VIUXWWD� OD�
SURIHVVLRQH�GHOOD�PDGUH�SHU�FRVWUXLUH�SHU�DQDORJLD� LO� VXR�FRPSLWR��
FKH� VDUj� TXHOOR� QRQ� GL� LQVWLOODUH� GRJPL� QHOOH� PHQWL� GHL� JLRYDQL�
FKH� LQFRQWUD�FRPH�XQ�VHPSOLFH� LQVHJQDQWH��PD�TXHOOR�GL�DLXWDUOL�D�
UDJLRQDUH� GD� Vp� SHUFKp� WLULQR� IXRUL� GDO� SURSULR� LQWLPR� OH� LGHH� FKH�
JLj�SRVVHJJRQR�LQ�VH�VWHVVL��TXDVL�VHQ]D�VDSHUOR����,QVRPPD��6RFUDWH�
QRQ�YXROH�JHQHUDUH�GLUHWWDPHQWH��PD� FRPH�XQD�RVWHWULFD� DLXWDUH� D�
JHQHUDUH�L�JLXVWL�GLVFRUVL����3ODWRQH��GXQTXH��VL�WURYD�QHOOD�QHFHVVLWj�
GL�DSULUH�D�QXRYL�YRFDEROL�FKH�SRWUHEEHUR�HVVHUH�VXRL�FRQLL��PD�FKH�
FRPXQTXH�VRQR�VWDWL�XWLOL]]DWL�GD�OXL�SHU�OD�SULPD�YROWD�QHOOD�OHWWHUD�
WXUD�XIÀFLDOH���
$G�HVHPSLR��PDLHLYD�ULFRUUH����YROWH�LQ�FLz�FKH�UHVWD�GHOOD�OHWWHUDWXUD�
JUHFD��OD�SULPD�YROWD�LQ�GXH�OXRJKL�GHO�7HHWHWR�����G��H����F����GRYH�
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GHVFULYH�VRVWDQ]LDOPHQWH�LO�PHWRGR��GHWWR�DSSXQWR�PDLHXWLFR��GHOOD�
GLDOHWWLFD�VRFUDWLFD��'HOOH� UHVWDQWL� �H�VXFFHVVLYH�FURQRORJLFDPHQWH��
��� ULFRUUHQ]H�� EHQ� ��� DSSDLRQR� LQ� RSHUH� GL� FRPPHQWR� D� 3ODWRQH��
��� QHO� FRPPHQWR� DOO·$OFLELDGH� GL� 2OLPSLRGRUR���� ��� LQ� TXHOOR� GL�
3URFOR������QHO�FRPPHQWR�DO�3DUPHQLGH�VHPSUH�UHGDWWR�GD�3URFOR������
QHJOL�DQWLFKL�VFROL�D�3ODWRQH���
PDLHLYD�ULWRUQD�LQ�DOWUL�FLQTXH�OXRJKL��ROWUH�D�WUH�JUDPPDWLFL����DQFKH�LQ�
XQ�DOWUR�FRPPHQWR�SURFOLDQR��VWDYROWD�DO�SULPR�OLEUR�GHJOL�(OHPHQWL�GL�
(XFOLGH���H�QHOO·$QWRORJLD�GL�6WREHR����PD�VHPSUH�DQFRUD�FRQ�VLJQLÀ�
FDWR�ÀORVRÀFR��PDLHLYD�SHU�ORJLFD�GRYUHEEH�GHQRWDUH�O·DUWH�RVWHWULFD��
LQYHFH�QHOOD� UHDOWj�GHOOH� FRVH� q�SL�� IRUWH� OD� FRQQRWD]LRQH� FKH� OH� q�
ULPDVWD�GDOO·LQFRQWUR�FRQ�6RFUDWH�H�3ODWRQH��6H�DQFKH�PDLHLYD�QRQ�
IRVVH�VWDWD�LQYHQWDWD�GD�TXHVW·XOWLPR��OH�FRVH�QRQ�FDPELHUHEEHUR�GL�
PROWR��SHUFKp�O·XWLOL]]R�FKH�GL�TXHOOD�SDUROD�IHFH�FRVWXL�QH�PRGLÀFz�
UDGLFDOPHQWH�OD�VWRULD��IDFHQGROH�DVVXPHUH�XQ�LQDWWHVR�UXROR�DOO·LQ�
WHUQR�GHO�OHVVLFR�VFLHQWLÀFR�
1RQ� EDVWD�� $QFKH� DOO·DJJHWWLYR� PDLHXWLNRYo� FDSLWD� XQD� YLFHQGD�
VLPLOH��$QFKH�LQ�TXHVWR�FDVR�LO�SLRQLHUH�QHO�VXR�XWLOL]]R�q�3ODWRQH����
FDVL�VX����DSSDLRQR�QHOOH�VXH�RSHUH����DQFKH�VH�TXHVWD�YROWD�QRQ�VRQR�
OLPLWDWL�DO�7HHWHWR��,Q�WUH�OXRJKL�VX�FLQTXH��WUDQQH�7KHDHW�����F��H�LO�
SDVVR�WUDWWR�GDO�3ROLWLFR��O·DJJHWWLYR�FRPSOHWD�WHYFQK��LO�QHVVR�LQGLFD�
FRQ�XQD�SHULIUDVL�IRUVH�´QRELOLWDQWHµ�O·RVWHWULFLD�SURSULDPHQWH�GHWWD��
FKH�ÀQR�D�3ODWRQH�QRQ�HUD�LQGLFDWD�FRPH�XQD�VFLHQ]D�DXWRQRPD��H�D�
GLUH�LO�YHUR�QHSSXUH�GD�6RFUDWH��VHFRQGR�FXL�OD�PDLHXWLFD�QRQ�q�XQD�
HMSLoWKYPK��PD�XQD�WHYFQK�����0D��DQFKH�TXL�FRPH�SHU�PDLHLYD��PROWL��
VH�QRQ�WXWWL��JOL�XVL�SRVWHULRUL�GHOO·DJJHWWLYR�VRQR�FROOHJDWL�DO�SULPR�
XWLOL]]R� SODWRQLFR�� PDLHXWLNRYo� DSSDUH� LQ� 'LRJHQH� /DHU]LR� FLQTXH�
YROWH�SHU�GHÀQLUH�XQR�GHL� WLSL�GL�GLDORJR�SODWRQLFR����2OLPSLRGRUR�
�FLQTXH� RFFRUUHQ]H� LQ� &RPPHQWR� DOO·$OFLELDGH� GL� 3ODWRQH����� H�
VRSUDWWXWWR�3URFOR� �GRGLFL�RFFRUUHQ]H�QHO� FRPPHQWR�DOO·$OFLELDGH��
FLQTXH� QHO� FRPPHQWR� DO�3DUPHQLGH���� ROWUH� DG� XQR� VFROLDVWD��� H� D�
'DPDVFLR���VL�VHUYRQR�GL�PDLHXWLNRYo�LQ�YDUL�PRGL��LQ�SDUWLFRODUH�SHU�
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TXDOLÀFDUH�L�GLVFRUVL��R�SDUWH�GHL�GLVFRUVL��SURQXQFLDWL�GD�6RFUDWH�LQ�
EDVH�DOOD�ORUR�FDSDFLWj�´JHQHUDWLYDµ�
&RQFRUUHQ]LDOH�D�PDLHXWLNRYo��PD�PHQR�GLIIXVR�VH�QRQ�LQ�SDUWLFRODUH�
JLXQWXUH��q�PDLZWLNRYo�FKH�QHOOD�OHWWHUDWXUD�JUHFD�DSSDUH�LQ����RFFD�
VLRQL����QHO� VLJQLÀFDWR�GL�´0HRWLFRµ� �WRSRQLPR����FKH�QRQ�FL� LQWH�
UHVVD��$�GLIIHUHQ]D�GL�PDLHXWLNRYo��PDLZWLNRYo�q�XWLOL]]DWR�LQ�VHQVR�
ÀORVRÀFR� VROR� LQ� 3OXWDUFR� �0RU�� ����H���PDLZWLNK�Q� WHYFQKQ��� 3HU�
LO� UHVWR�q�FRQFHQWUDWR� LQ�6RUDQR��RWWR�ULFRUUHQ]H��H�2ULEDVLR��GXH���
LQ�HQWUDPEL�VRSUDWWXWWR�LQ�XQLRQH�FRQ�GLYIURo��GLYIURo�PDLZWLNRYo�q�
OD� VHGLD� RVWHWULFDOH� VXOOD� TXDOH� q� SRVWD� OD� SDUWRULHQWH� SHU� IDFLOLWDUH�
O·HVWUD]LRQH� GHO� QHRQDWR����� 6RU�� ���������� ��������� ��������� ���������
���������2ULE��(FO�������������������������4XDQWR�DOOH�DOWUH�WUH�ULFRU�
UHQ]H��0DLZWLNRYo� q� LO� WLWROR� GL� XQ� OLEUR� GHO� PHGLFR� DOHVVDQGULQR�
GHO� ,9�,,,� VHF�� D�&�� (URÀOR���� FLWDWR� GD� 6RUDQR� ���������� ������������
VXOO·LJLHQH�RVWHWULFDOH��DUJRPHQWR�FKH�DQFKH�6RUDQR�WUDWWD�H�FKH�FLWD�
QHOO·LQWURGX]LRQH�DL�VXRL�TXDWWUR�OLEUL�X-JLHQLQR�Q����PDLZWLNRYQ��HMQ�Z�_�
oXQHLOKIXLYDo�NDL��DMSRWHNRXYoKo�HMSLPHYOHLDQ�GLGDYoNRPHQ�oXQDSR�
GLGRYQWHo�NDL��WR�Q�SHUL��SDLGRWURILYDo�ORYJRQ�����0DLZWLNRYo��LQÀQH��
q�XVDWR�DQFKH�GD�(SLIDQLR��+DHU������������
)X� O·XVR� PDVVLFFLR� GL� YHUEL� FRQQHVVL� FRQ� O·DWWLYLWj� PDLHXWLFD� QHL�
FRPPHQWDWRUL�GL�3ODWRQH�FKH�SRUWz�D�PRGLÀFDUQH�OD�VLQWDVVL��VRSUDWWXWWR�
TXHOOD�GL�PDLHXYRPDL��/D�VWHVVD�IRUPD�PHGLD�IX�XVDWD�LQ�VHQVR�VLD�DWWLYR�
VLD�SDVVLYR����0D� VRSUDWWXWWR� q� LQWHUHVVDQWH�YHGHUH� FRPH�PDLHXYRPDL�
GDOOD�VHPSOLFH�FRVWUX]LRQH�FRQ�O·DFFXVDWLYR�GHOOD�SHUVRQD�FKH�VL�DLXWD�D�
IDU�SDUWRULUH�GLYHQWL�FDXVDWLYR��SDVVDQGR�DWWUDYHUVR�XQD�FRVWUX]LRQH�FRQ�
XQD�FRQVHFXWLYD�LQ�GLUHWWD�GLSHQGHQ]D�GDO�YHUER�

3URFO�� LQ� $OF�� ��������� �VFLO�� 6RFUDWH�� PDLHXYHWDL� SD CQ� DXMWR�Q� � �VFLO��
$OFLELDGH���R-�GH��K>GK�NDWDGUDYWWHWDL�WRXC�]KWRXPHYQRX�
2O\PS��LQ�$OF�������������VFLO��6RFUDWH��PDLHXRYPHQRo�WRX CWRQ���VFLO��$OFL�
ELDGH��Z^oWH�DMSRWHNHLCQ����WR��WHYORo�WKCo�PRXoLNKCo���
2O\PS�� LQ� $OF�� ���������� �VFLO�� 6RFUDWH�� PDLHXYHWDL� WR�Q� QHYRQ� HLMSHL CQ� WL�
WHYORo�WKCo�PRXoLNKCo�
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/D�FRVWUX]LRQH�FDXVDWLYD�GL�PDLHXYRPDL�q�FRPXQTXH�OLPLWDWD�D�TXHVWR�
VROR�FDVR�LQ�2OLPSLRGRUR��HSSXUH�q�XQ�HVHPSLR�FXULRVR�GL�LQQRYD�
]LRQH�OLQJXLVWLFD��
&RQFOXGLDPR� FRQ�PDLYHXoLo�� XQD� SDUROD�PHQR� IRUWXQDWD� GHOOH� GXH�
SUHFHGHQWL��LO�QRPLQDWLYR�QRQ�DSSDUH�VH�QRQ�LQ�GXH�OHVVLFL����PHQWUH�
LO�JHQLWLYR�ID�OD�VXD�SULPD�FRPSDUVD�QHO�7HHWHWR����PD�D�GLIIHUHQ]D�
GL�PDLHLYD�YLHQH�ULSHVFDWR�LQ�HWj�FULVWLDQD�GD�*LRYDQQL�&ULVRVWRPR����
GRYH�DSSDUH��VHQ]·DOFXQD�FRORULWXUD�ÀORVRÀFD��DG�LQGLFDUH�O·DWWLYLWj�
VYROWD� GDOOD� PDPPDQD�� GHOOD� TXDOH�� VL� GLFH�� QRQ� DYUHEEHUR� DOFXQ�
ELVRJQR�JOL�DQLPDOL��DQFKH�VH�OD�DYHVVHUR�D�GLVSRVL]LRQH�
5LVSHWWR�D�PDLYHXoLo��PDLYZoLo�VHPEUD�VXFFHVVLYR�HG�q�DWWHVWDWR�VROR�
RWWR�YROWH�� WUH�LQ�6RUDQR�������������������������������GRYH�GHO�UHVWR�
DSSDUH� DQFKH� PDLZWLNRYo�� PDLYZoLo� VLJQLÀFD� VROR� ´SDUWRµ�� PD� FRQ�
ULIHULPHQWR��SL��FKH�DOOD�SDUWRULHQWH��DOO·RSHUD�GHOO·RVWHWULFD��D�SDUWH�
OH� WUH� ULFRUUHQ]H� LQ� 6RUDQR� OH� TXDOL� SHU� RYYL�PRWLYL� VL� ULIHULVFRQR�
DG�HVVD� �LQ�TXDQWR�TXHOOR�GL�6RUDQR�q�XQ�PDQXDOH�SHU�RVWHWULFKH���
OH� DOWUH� FLQTXH� PRVWUDQR� FKH� OD� SDUROD� VWD� SL�� GDO� ODWR� GHOO·DVVL�
VWHQWH��SHU�HV��3OXWDUFR�FLWD��LQ�ULIHULPHQWR�DOO·LQFHQGLR�GHO�WHPSLR�GL�
$UWHPLGH�DG�(IHVR�LO�JLRUQR�GHOOD�QDVFLWD�GL�$OHVVDQGUR��O·RSLQLRQH�
GHOOR�VWRULFR�GHO�,9�VHF��D�&��(JHVLD�GL�0DJQHVLD���VHFRQGR�FXL�QRQ�
F·q�QXOOD�GL�VWUDQR�LQ�TXHVWR�HYHQWR��SHUFKp�OD�GHD�HUD�LQWHQWD�SHUL��
WK�Q� -$OH[DYQGURX�PDLYZoLQ����JOL� VFROL� DQWLFKL�D�3ODWRQH��� ULFRUGDQR�
D�SURSRVLWR�GHOOD�IHVWD�GHJOL�$QÀGURPLD���FKH�HVVD�q�FKLDPDWD�FRVu�
SHUFKp��UHFDQGR�FRQ�Vp�LO�QHRQDWR�GL�FLQTXH�JLRUQL��FRUURQR�LQ�FHUFKLR�
DL-�oXQD\DYPHQDL�WK Co�PDLZYoHZo��FLRq�OH�OHYDWULFL���

������3ROLVHPLFLWj�GHO�WHUPLQH�PDL`D
PDLCD�q�XQ�WHUPLQH�GDL�PLOOH�VLJQLÀFDWL��DQFKH�VH�TXHOOR�IRQGDPHQWDOH�
UHVWD�TXHOOR�GL�RVWHWULFD��(VLFKLR�OL�UHJLVWUD�TXDVL�WXWWL��PDLCD��SDWUR�o�
NDL��PKWUR�o�PKWKYU��NDL��WURIRYo��NDL��SHUL��WD�o�WLNWRXYoDo�LMDWURYo���K@!�
NDL��RMPIDORWRYPRo��NDL��SURoIZYQKoLo�SUR�o�SUHoEXCWLQ�WLPKWLNKY��DMQWL��
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WRX C�Z_�WURIHY��E���������,Q�VLQWHVL�SHU�(VLFKLR��PDLCD�YRUUHEEH�VLJQLÀ�
FDUH�����QRQQD��PDWHUQD�R�SDWHUQD������OHYDWULFH�����YHFFKLD��$�TXHVWH�
DFFH]LRQL�VL�GHYH�DJJLXQJHUH�TXHOOD�GL�PDGUH�
$�TXDQWR�SDUH��LO�VLJQLÀFDWR����QRQ�q�DVVDL�GLIIXVR��q�DWWHVWDWR�VRSUDW�
WXWWR�GDL�JUDPPDWLFL�����PD�(XVWD]LR�OR�UHJLVWUD�FRPH�XQ�XVR�DQWLFR�H�
SHU�QXOOD�DSSURSULDWR��$O�GL�IXRUL�GHOO·DQWLTXDULD��PDLCD�SHU�́ QRQQDµ�VL�
WURYD�VRODPHQWH�QHOOD�9LWD�GL�3LWDJRUD�GL�*LDPEOLFR�������������4XL�
VL�UDFFRQWD�FKH��VHFRQGR�3LWDJRUD��FROXL�FKH�RUGLQz�OD�OLQJXD�DVVHJQz�
DOOH� GHH� WXWWL� L� QRPL� LQGLFDQWL� OH� YDULH� HWj�PXOLHEUL�� LQ� SDUWLFRODUH�
O·HWj�SL��DYDQ]DWD�DOOD�GLYLQLWj�GL�QRPH�0DLCD�� ,QIDWWL�� DJJLXQJH� LO�
ELRJUDIR��L�'RUL�FKLDPDQR�OD�´QRQQDµ�PDLCD�
3L��FRPXQH��PD�SUHVVRFKp�ULVWUHWWR�DOO·XVR�OHWWHUDULR��LQ�SDUWLFRODUH�
SRHWLFR��O·XVR�GL�PDL CD�SHU�ULYROJHUVL�DG�XQD�GRQQD�DQ]LDQD��&RPH�JLj�
ULFRQRVFH�(VLFKLR�WDOH�SURoIZYQKoLo�q�RQRULÀFD��PD�QRQ�VRVWLWXLVFH�
VLF� HW� VHPSOLFLWHU�Z_� WURIHY�� ,Q� UHDOWj��PDLCD� VLJQLÀFD� DQFKH� WURIRYo�
´QXWULFHµ�HG�q�XQ�PRGR�ULVSHWWRVR�SHU�ULYROJHUVL�DOOH�YHFFKLH�QXWULFL��
&Lz� QRQ� WRJOLH� FKH� XQD� GRQQD� LQ� DYDQWL� FRQ� JOL� DQQL� SRVVD� HVVHUH�
FKLDPDWD�PDLCD�LQ�VHJQR�GL�ULVSHWWR��H�WDORUD�DQFKH�GL�DIIHWWR������/·XVR�
q�DWWHVWDWR��SUHVFLQGHQGR�GDL�VROLWL�JUDPPDWLFL�����DQFKH�GD�WUH�SRHWL�
GL�WUH�GLYHUVH�HSRFKH��$ULVWRIDQH��&DOOLPDFR��FRVu�7HVHR�FKLDPD�OD�
YHFFKLD�(FDOH�LQ�GXH�GLVWLQWH�RFFDVLRQL�QHO�SRHPD�FKH�GD�OHL�SUHQGH�
LO�QRPH��H�*UHJRULR�1D]LDQ]HQR�����
4XDQWR�D�PDLCD�SHU�´PDGUHµ��q�SUDWLFDPHQWH�OLPLWDWR�DG�HVVHUH�XVDWR�
SHU� XQD� GLYLQLWj�� /·XQLFR� HVHPSLR� GL� XQD� PDLCD� �� PDGUH� PRUWDOH�
q� QHOO·$OFHVWL� GL� (XULSLGH� ������� Oj� GRYH� LO� ÀJOLROHWWR� GHOOD� UHJLQD�
HVSULPH�LQ�SRFKL�VHPSOLFL�H�VWUXJJHQWL�YHUVL�LO�GRORUH�SHU�OD�VFRP�
SDUVD�GHOOD�PDGUH��FKH�KD�VDFULÀFDWR� OD�VXD�YLWD�SHU�VDOYDUH�TXHOOD�
GHO�PDULWR�$GPHWR��6L�GLFH�PDLCD� GHOOD�7HUUD� �$HVFKO��&K������ FIU��
6FKRO��YHW��$HVFKO��&K�������6PLWK������GHOOD�1RWWH�LQ�TXDQWR�GLYLQLWj�
DQWLFKLVVLPD� �2USK�� �������� LQ� 3URFO�� LQ� 7LP�� ����������� ��������
�����GHOOD�QLQID�$XUD�FKH�KD�DSSHQD�SDUWRULWR�GXH�JHPHOOL��1RQQ��'��



/XLJL�$UDWD

���

���������GL�(XULQRPH�PDGUH�GHOOH�*UD]LH��2ULJ��&HOV������������GHO�
6ROH�´PDGUHµ�GHOOD�/XQD��1RQQ��'���������������,QROWUH��XQ�IUDP�
PHQWR�GHOOR�VWRULFR�7LPHR�GL�7DXURPHQLR����FRQIHUPD�FKH�OH�.RUDL�H�
OH�1LQIH�HUDQR�FKLDPDWH�PKWHYUDo��NDL��PDLYDo!�
,Q�HIIHWWL��D�OHJJHUH�L�YDUL�UHVRFRQWL�GHL�JUDPPDWLFL�GL�OLQJXD�JUHFD�
VXOOH� YDULH� HWLPRORJLH� SURSRVWH� SHU�PDLCD�� VHPEUD� HVVHUH� ULFRQIHU�
PDWR�LO�UDSSRUWR�GHO�WHUPLQH�FRQ�PKWKYU��3DUH��GHO�UHVWR��FKH�OH�GXH�
SDUROH�VLDQR�OHJDWH�DOOD�UDGLFH�GHO�YHUER�PDYZ�´LR�DVSLUR��LR�FHUFRµ�����
VL�GLFH�FKH�OD�PDLCD�́ OHYDWULFHµ�VDUHEEH�FKLDPDWD�FRVu�SHUFKp�]KWRX CoD�
WR��EUHYIRo�QHO�YHQWUH�GHOOD�SXHUSHUD�����(XVWD]LR����FROOHJD�DOOD�VWHVVD�
UDGLFH� DQFKH�0RXCoD� H� IRUVH� SURSULR� VX� TXHVWD� GHULYD]LRQH� JLRFD�
1RQQR� TXDQGR� QHOOH� 'LRQLVLDFKH� �������� FKLDPD� 3ROLLPQLD�� XQD�
GHOOH�QRYH�0XVH��PDLCD�GHOOD�GDQ]D����
'XH�DOWUL�VWXGLRVL�LQVHULVFRQR�QHO�GLVFRUVR�VXOO·HWLPR�GL�PDLCD�DQFKH�
OD�GLYLQLWj�RPRQLPD�ÀJOLD�GL�$WODQWH�H�PDGUH�GL�(UPHV��VL�WUDWWD�GL�
*LRYDQQL�/DXUHQ]LR�/LGR�H�/XFLR�$QQHR�&RUQXWR�����1RQ�VL�WUDWWD�GL�
GXH�FDVL�LVRODWL�GL�OHWWXUD�´PHWDIRULFDµ�GHO�UDSSRUWR�(UPHV���0DLCD��
PD�VRQR�JOL�XQLFL�GXH�D�OHJDUH�LO�GLVFRUVR�DO�SUREOHPD�GHOOH�PDLCDL��
(·�LQIDWWL�DVVDL�FRPXQH�QHO�PRQGR�JUHFR�SHQVDUH�D�0DLCD�FRPH�DOOD�
ULFHUFD�ÀORVRÀFD�H�DG�(UPHV��VXR�ÀJOLR��FRPH�DO�GLVFRUVR�IUXWWR�GL�
WDOH�ULFHUFD��4XLQGL��FRPH�0DL CD�q�&ROHL�FKH�SRUWD�DOOD�OXFH�FLz�FKH�
q�QDVFRVWR�QHOO·LQYLVLELOH��FRVu�OH�PDLCDL�SRUWDQR�DOOD�OXFH�L�QHRQDWL��
,QGLUHWWDPHQWH��LQWHQGHQGR�0DL CD�SHU�´ULFHUFDµ��DQFKH�/DXUHQ]LR�H�
&RUQXWR�FRQIHUPDQR�FKH�OD�UDGLFH�GDOOD�TXDOH�PDLCD�q�VWDWD�GHULYDWD�
q�SURSULR�TXHOOD�GL�PDYZ��GD�PDC�WUDPLWH�XQ�SURFHVVR�OLQJXLVWLFR�EHQ�
DWWHVWDWR��VL�SDVVz�D�PDLCD��SURSULR�FRPH�GD�JDC�YHQQH�IXRUL�JDLCD����
0HQR�UDUR�q�FKH�PDL CD�SRVVD�HTXLYDOHUH�D�WURIRYo�HG�LQWHQGHUVL�FRPH�
´EDOLD��QXWULFHµ��QHOO·DXWRUH�GHOO·2GLVVHD�PDLCD�FRUULVSRQGH�VHPSUH�D�
WURIRYo�H�FRPH�JLj�GHWWR�D�SURSRVLWR�GL�(VLFKLR�LQ�FRQWHVWL�GLDORJLFL�����
&RQ�TXHVWR�OHVVLFRJUDIR�VL�q�DQFKH�JLj�VHJQDODWR�FKH�WDOH�PRGR�GL�
DSRVWURIDUH� OH� WLYWTDL� q� SDUWLFRODUPHQWH� ULVSHWWRVR�� OR� FRQIHUPD� LQ�
SL��GL�XQD�RFFDVLRQH�(XVWD]LR�����/H�PDLCDL�GL�2PHUR��FLRq�(XULQRPH�
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H�(XULFOHD�����QRQ�VRQR�GRQQH�OLEHUH��PD�DQFHOOH�GL�UDQJR�VXSHULRUH��
(XVWD]LR�ULFRUGD�FKH�(XULFOHD�q�ROWUH�FKH�PDLCD�DQFKH�WDPLYD�´GLVSHQ�
VLHUDµ�����H�FKH�OD�PDLCD��EHQFKq�GRXYOK��SXz�GDUH�RUGLQL�DOOH�DOWUH�VHUYH�
GL�FDVD�H�TXLQGL�SXz�DQFKH�HVVHUH�GHÀQLWD�GLCD����
(·�QRWR�FKH�8OLVVH��DOOD�ÀQH�GHOO·2GLVVHD��GHYH�HVVHUH�ULFRQRVFLXWR�
SHU�EHQ�GXH�YROWH�� OD�SULPD�GDOOD� VXD�YHFFKLD�EDOLD�� OD� VHFRQGD�GD�
3HQHORSH��,O�VLJQLÀFDWR�GHO�GRSSLR�ULFRQRVFLPHQWR�q�EHQ�FRPSUHVR�
GD� (XVWD]LR� �DG� 2G�� ��������� ���� LO� SULPR� q� XQ� ULFRQRVFLPHQWR�
´SXEEOLFRµ�DG�XVR�GHL�VRWWRSRVWL��K-�PDLCD�NDL��RL-�D>QGUHo�GRX CORL���LO�
VHFRQGR�q�XQ�IDWWR�́ SULYDWRµ�GDYDQWL�DOO·XQLFD�GRQQD�FKH�DG�,WDFD�QRQ�
VLD�FRPH�XQD�VXD�VHUYD��'D�FLz�VL�GHGXFH�FKH�OH�PDLCDL���QXWULFL�HUDQR�
GL�UDQJR�VRFLDOH�QRQ�DOWR��DQFKH�VH�SRWHYDQR�HVVHUH�SDUWLFRODUPHQWH�
FDUH�H�YHQHUDWH�
(UD�FRPXQH��GHO�UHVWR��FKH�WXWWH�OH�UDJD]]H�GL�EXRQD�IDPLJOLD�DYHV�
VHUR�D�GLVSRVL]LRQH�XQD�PDLCD��QHO�0LVDQWURSR�PHQDQGUHR�6RVWUDWR�
SDUODQGR�GHOOD�UDJD]]D�FKH�DPD��ÀJOLD�GL�&QHPRQH��HYLGHQ]LD�LO�IDWWR�
FKH�q�YLVVXWD�VHPSUH�VROD�FRQ�LO�SDGUH�H�QRQ�KD�PDL�FRQRVFLXWR�OH�
WLSLFKH�DWWHQ]LRQL�GHOOH�EDOLH��FKH�LQ�JHQHUH�UHQGRQR�OH�GRQQH�LQVRS�
SRUWDELOL����� $QFKH� TXHVWR� DVSHWWR� UHQGH� DJOL� RFFKL� GHOO·DPDWR� OD�
IDQFLXOOD�SDUWLFRODUPHQWH�XQLFD�

������0DLCD�QXWULFH�H�PDLCD�RVWHWULFD
,Q�JHQHUH��QRQ�q� VHPSUH�FRVu� IDFLOH�GLVWLQJXHUH� WUD�PDLCD� QXWULFH�H�
PDLCD�RVWHWULFD��*DOHQR��FRPH�YHGUHPR�LQ�VHJXLWR��XVD�VHPSUH�PDLCD�
QHO�VHQVR�GL�OHYDWULFH��PD�LQ�6DQ��WX�������������DXVSLFD�FKH�LO�ODWWH�
GHOOD�PDLCD����VLD�FRQWUROODWR�DIÀQFKp�VL�SURFHGD�DOOD�VXD�VRVWLWX]LRQH�
QHO�FDVR�LQ�FXL�VLD�FDWWLYR��(YLGHQWHPHQWH�TXHVWD�PDLCD�q�XQD�EDOLD����
*LRYDQQL� )LORSRQR�� GDO� FDQWR� VXR�� SULPD� GLFH� FKH� OH�PDLCDL� �� RVWH�
WULFKH�QRQ�ODVFLDQR�VEDGLJOLDUH�OH�SDUWRULHQWL��SHUFKp�DOWULPHQWL�O·XWHUR�
VL�SRUWHUHEEH�YHUVR� LO�GLDIUDPPD�����SRL��SRFR�GRSR��DJJLXQJH�FKH� L�
ELPEL�GL�XQ�DQQR�VWDQQR�VYHJOL�OD�PDJJLRU�SDUWH�GHO�WHPSR�H�FKH�OH�
PDLCDL���EDOLH�VL�DGRSHUDQR�SHU�IDUOL�DGGRUPHQWDUH�����$QFRUD�XQD�YROWD��
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PD�TXL�LQ�PRGR�SL��HYLGHQWH�SHUFKp�VL� WUDWWD�GL�GXH�SDVVL�YLFLQL��XQ�
DXWRUH�RVFLOOD�WUD�L�GXH�VLJQLÀFDWL�VHQ]D�GLVWLQJXHUOL��TXDVL�FKH�VLDQR�
OH�VWHVVH�GRQQH�DG�DVVLVWHUH�GXUDQWH�LO�SDUWR�H�DG�DFFXGLUH�DJOL�LQIDQWL�
$G�XQD�LGHQWLÀFD]LRQH��SHUORPHQR�QHOOH�PDQVLRQL��WUD�OH�GXH�PDLCDL�
WHQGH� LO� ÀORVRIR� GHO� ,9� VHF�� G�&�� 7HPLVWLR����� HJOL� VRVWLHQH� FKH� q�
FDUDWWHULVWLFR�GHOO·HVVHUH�XPDQR�HVVHUH�DWWDFFDWL� DL�ÀJOL�� DL�TXDOL� VL�
FRQFHGH�RJQL�FRVD��PDLYDo�WH�DMQDJNDY]HLQ�THUDSHXYHLQ�NDL��WURIHYDo�
SDUDNDOHLCQ� NDL�� WLYWTDo� GK�� NDL�� SDLGDJZJRX�o� NDL�� SDLGRWULYEDo��
,O�FRQWHVWR�QRQ�q�TXHOOR�GHO�SDUWR��PD�GHL�SULPL�DQQL�GL�XQ�ELPER��
(YLGHQWHPHQWH��DQFKH�DOORUD�OH�PDL CDL�VH�QH�SUHQGHYDQR�FXUD��HVVH��
SHUz��QRQ� VRQR� VHPSOLFL�EDOLH��SHUFKp�JLj� O·HVSUHVVLRQH�WURIHYDo����
NDL��WLYWTDo�LQGLFD�HVDXULHQWHPHQWH�TXHVWH�PDQVLRQL��1p�q�SODXVLELOH�
SHQVDUH�GL�WURYDUVL�GL�IURQWH�DG�XQD�HQGLDGL�FRQ�WUH�HOHPHQWL�PDLYDo�
WH���NDL���WURIHYDo�NDL��WLYWTDo�SHUFKp�VXELWR�GRSR�DSSDUH�XQD�DOWUD�
HQGLDGL�D�GXH�HOHPHQWL�
*LRYDQQL�&ULVRVWRPR����HOHQFD�OH�FDWHJRULH�GL�SHUVRQH�FKH�SHU�SULPH�
VRQR� VWDWH� FRQYLQWH� GDO� FULVWLDQHVLPR�� DMOOCRLMNHYWDL�� IKoLYQ�� K?oDQ� RL-�
SHLoTHYQWHo� NDL�� JXQDLCNHo� NDL�� WLYWTDL� NDL�� PDLCDL� NDL�� HXMQRXCFRL����
&RPH�VL�YHGH�DQFRUD�XQD�YROWD��WLYWTDL�H�PDLCDL�VRQR�DYYLFLQDWH��PD�
O·LPSUREDELOLWj�FKH�LQ�TXHVWR�FDVR�VL�WUDWWL�GL�XQD�HQGLDGL��JLRFD�D�IDYRUH�
GL�XQD�GLIIHUHQ]LD]LRQH�WUD�GL�ORUR��,O�FRPPHGLRJUDIR�GHOOD�&RPPHGLD�
GL�PH]]R�$QWLIDQH����QHO�0LVRSRQHURV�GLVWLQJXH�QHWWDPHQWH�PDLCDL�GD�
WLYWTDL��JOL�6FLWL�FDFFLDQR�YLD�TXHVWH�XOWLPH��GD�VFRUEXWLFL�TXDOL�VRQR���
QRQ�OH�PDLCD��FKH�HYLGHQWHPHQWH�VRQR�SL��QHFHVVDULH����
,O� WHVWR� FKH� DLXWD� GL� SL�� LQ� XQD� GLVWLQ]LRQH� WUD�PDLCD�H� WURIRYo� q� LO�
6XOOH�FDXVH�GHOOH�PDODWWLH�GL�*DOHQR�����VHFRQGR�LO�PHGLFR��L�QHRQDWL�
FKH�VRQR�DIIHWWL�GD�ÁXVVL�PROOL�VL�SRVVRQR�IDFLOPHQWH�FXUDUH��FLz�q�
SRVVLELOH� DQFKH� VH�� GXUDQWH� LO� SDUWR�� OH�PDLCDL� VH� QH�RFFXSDQR�QRQ�
FRUUHWWDPHQWH�R�QRQ�OL�IDVFLDQR�QHO�PRGR�JLXVWR�HG�DQFKH�VH��LQ�XQ�
VHFRQGR�PRPHQWR��OH�WURIRLY�OL�DO]DQR�R�OL�PHWWRQR�D�WHUUD�PDODPHQWH�
PHQWUH�OL�DOODWWDQR��OL�ODYDQR�R�FDPELDQR�ORUR�OH�IDVFH��1RQ�q�GHO�WXWWR�
LPSODXVLELOH�VRVWHQHUH�FKH��VROR�TXDQGR�OD�FDWHJRULD�GHOOH�OHYDWULFL�
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GLYHQWz�SHU�FRVu�GLUH�XIÀFLDOH��LO�VXR�FRPSLWR��FKH�IRQGDPHQWDOPHQWH�
q�GL�WLSR�PHGLFR�H�QRQ�GRYUHEEH�LQ�OLQHD�GL�SULQFLSLR�FRQIRQGHUVL�FRQ�
FXUH�GD�GHVWLQDUH�DO�ELPER�VWUHWWDPHQWH�FRQQHVVH�LQYHFH�DOOD�FRVLG�
GHWWD�SXHULFROWXUD��IX�GHO�WXWWR�VHSDUDWR�GD�TXHOOR�GHOOD�WURIRYo��
&Lz�QRQ�VLJQLÀFD�FKH�PDLCD�DQFKH�DOORUD�QRQ�SRWHVVH�HVVHUH�XVDWR�SHU�
LQGLFDUH�XQD�VHPSOLFH�EDOLD��PD�FKH�GLHWUR�DOOD�SROLVHPLD�GHO�WHUPLQH�
QRQ�F·HUD�SL���R�TXDVL��FRQIXVLRQH�GL�FDWHJRULH��$Q]L��FRPH�VL�YHGUj�
GDOO·HVDPH�GHOOH�ULFRUUHQ]H�GL�PDLCD�LQ�*DOHQR��VDUj�SRVVLELOH�QRWDUH�
FKH�O·DFFUHVFLXWR�FUHGLWR�VFLHQWLÀFR�GHOO·RVWHWULFD�SRUWHUj�OD�PDLCD�D�
FRQIRQGHUVL�FRQ�OD�FDWHJRULD�VXSHULRUH��TXHOOD�GHOOD�GRQQD�PHGLFR�R�
LMDWULYQK��'L�TXHVWD�QXRYD�FDWHJRUL]]D]LRQH�VRQR�VSLD�DOFXQH�YRFL�GL�
OHVVLFL��DG�HVHPSLR��OD�6XGD�DVVLPLOD�PDLZWLNK`o�D�LMDWULNKCo��(VLFKLR�
PDLZTKYoRQWDL� D� THUDSHXYoRQWDL����� JOL� VFROL� GL�$UHWKD� D� /XFLDQR�
PDLZYoHWDLY� oH� D� NDWHOTZ�Q� LMDWUHXYHL� WLYNWRQWDY� oH� �������������
&RQFOXGHQGR��VHPEUD�TXDVL�FKH�PDLCD� LQGLFKL�TXHOOD�ÀJXUD�IHPPL�
QLOH�FXL�XQD�ÀJXUD��LQ�JHQHUH�PDVFKLOH��q�OHJDWD�GD�DIIHWWR�TXDVL��R�
DQFKH�GHO�WXWWR��ÀOLDOH��SUREDELOPHQWH�SHUFKp�HVVD�JOL�KD�GDWR�OD�YLWD��
VH�QRQ� WHFQLFDPHQWH��DOPHQR�SHUFKp�VL�q�RFFXSDWD�GL� OXL�QHOOD� VXD�
LQIDQ]LD��IDFHQGRJOL�GD�PDGUH��

�����'DO�VLJQLÀFDWR�GL�PDPPD�D�TXHOOR�GL�QXWULFH�H�OHYDWULFH��
,Q�UHDOWj��DQFKH� OD�0DLCD�PLWLFD�q�FRQQRWDWD�SURSULR�GD�TXHVWD�VXD�
IXQ]LRQH�PDWHUQD��0DLCD�QRQ�HVLVWH�VH�QRQ�FRPH�ÀJOLD�GL�$WODQWH�H�
VRSUDWWXWWR�FRPH�PDGUH�GL�(UPHV��
(VVD�DSSDUH�VROR�QHO�PLWR�GHOO
LQIDQ]LD�GHO�ÀJOLR��JLXQWR�QHOOD�VXD�SL��
WDUGD�IRUPD�OHWWHUDULD��GD�WUH�IRQWL��O·,QQR�RPHULFR�D�0HUFXULR����������
L�&HUFDWRUL�GL�WUDFFH�GL�6RIRFOH�H�XQ�SDVVR�GL�$SROORGRUR�����������
/D�OHJJHQGD�UDFFRQWD�FRPH�(UPHV��DSSHQD�QDWR�JLj�WUDVIRUPDWRVL�LQ�
UDJD]]LQR�� UXEL� OH�YDFFKH�FKH�$SROOR� FXVWRGLVFH� LQ�3LHULD��TXDQGR�
$SROOR�OR�VFRSUH�H�YROD�DO�PRQWH�&LOOHQLR��GRYH�(UPHV��DYYROWR�QHOOH�
IDVFH��ÀQJH�GL�GRUPLUH�WUDQTXLOOR��0DLD�ULPSURYHUD�DG�$SROOR�GL�IDUH�
DFFXVH�DVVXUGH��SRL��TXDQGR�DOOD�ÀQH�=HXV�JLXGLFD�(UPHV�FROSHYROH��
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DG�$SROOR�GRYUHEEH�HVVHUH�UHVR�LO�PDOWROWR��PD�LQ�UHDOWj�DO�SRVWR�GHOOH�
PXFFKH�(UPHV�JOL�UHJDOD�OD�OLUD��VXD�LQYHQ]LRQH�
0DLD�DSSDUH�GHFLVDPHQWH�LQ�VHFRQGR�SLDQR��LQYHFH�GL�IDU�DGGRUPHQ�
WDUH�LO�SLFFROR��YLHQH�LSQRWL]]DWD�GDO�VXRQR�GHOOD�VXD�OLUD��PHQWUH�OHL�
GRYUHEEH�VRUYHJOLDUOR��(UPHV�VFDSSD�VHQ]D�GLUH�QXOOD��LO�VXR�XQLFR�
PRPHQWR�GL�D]LRQH�q�QHO�GLDORJR�FRQ�$SROOR��PHQWUH�DQFRUD� UHVWD�
VXEDOWHUQD� DO� ÀJOLR� FKH� GLIHQGH� VWUHQXDPHQWH�� O·LQWHUHVVDQWH� q� FKH�
0DLD�q�ULWUDWWD�SURSULR�GRSR�LO�SDUWR��GRSR�DYHU�DYYROWR�LO�ELPER�QHOOH�
IDVFH�H�DYHUOR�GHSRVWR�LQ�XQ�FDQHVWUR��0DLCD�q�TXLQGL�FROHL�FKH�KD�
SDUWRULWR��GD�VROD"��H�VL�RFFXSD�GHOOH�SULPH�FXUH�GHO�EDPELQR�
,O�SURFHVVR�SHU�FXL�PDLCD�YLHQH�D�LQGLFDUH�OD�OHYDWULFH�VDUHEEH�SLXWWRVWR�
WDUGR��TXDOH�IUD�LO�VLJQLÀFDWR�GL�PDPPD�H�TXHOOR�GL�QXWULFH�VLD�SL��
DQWLFR�q�GLIÀFLOH�VWDELOLUH��PD�VL�SXz�SHQVDUH�FKH�PDLCD�VLJQLÀFDVVH�Vu�
PDGUH��PD�PHWWHQGR�LQ�HYLGHQ]D�O·DVSHWWR�SL��SURSULDPHQWH�SUDWLFR�
GL�TXHVWD�DWWLYLWj��FLRq�DFFXGLUH�DO�QHRQDWR�GXUDQWH�L�VXRL�SULPL�DQQL��
LQ�SDUWLFRODUH�DOODWWDUOR�H�FRVu�YLD��&Lz�FKH�q�SUREDELOH��LQ�XQD�IDPL�
JOLD� GL� DOWR� OLJQDJJLR� TXHVWH�PDQVLRQL� SL�� SOHEHH�SRWHYDQR� HVVHUH�
DIÀGDWH�DG�XQD�SHUVRQD�GLYHUVD�GDOOD�PDGUH�QDWXUDOH�
8QD� YROWD� FUHVFLXWR� LO� UDPSROOR�� DOOD� WURIRYo� HUDQR� SUREDELOPHQWH�
DIÀGDWH�DOWUH�RFFXSD]LRQL��PD�LO�VXR�UDSSRUWR�GL�ODYRUR�UHVWDYD�OHJDWR�
DO�ÀJOLRFFLR��GL�FXL�GLYHQWDYD�XQD�VSHFLH�GL�IDFWRWXP��TXDOFRVD�FRPH�
XQD�FRQVLJOLHUD��ÀGDWD�SHU�YLD�GHOOD�OXQJD�IUHTXHQWD]LRQH��7HOHPDFR��
DG�HVHPSLR��FKLHGH�DG�(XULFOHD�GL�SUHSDUDUH�GRGLFL�DQIRUH�GL�YLQR�
TXDQGR� DOO·LQL]LR� GHOO·2GLVVHD� SDUWH�� SHU� VDSHUH� QRWL]LH� GHO� SDGUH�
8OLVVH��YHUVR�6SDUWD�H�3LOR�����H�DO�GLFLDQQRYHVLPR�FDQWR�q�VHPSUH�D�
OHL�FKH�FRPDQGD�GL�WUDWWHQHUH�OH�DQFHOOH�LQ�XQD�VWDQ]D��SHUFKp�QHO�IUDW�
WHPSR�VL�SRVVDQR�UDGXQDUH�OH�DUPL�SHU�IDUH�VWUDJH�GHJOL�RGLDWL�SURFL��
,O�FDVR�SL��HYLGHQWH�GL�XQD�QXWULFH�GLYHQWDWD�SRL�TXDVL�XQD�VHJUHWDULD�
SDUWLFRODUH�q�TXHOOR�GHOOD�WURIRYo�GL�)HGUD�QHOO·,SSROLWR�HXULSLGHR����
,O� UDSSRUWR� GL� FRQÀGHQ]D� FKH� VL� VWDELOLVFH� FRO� WHPSR� WUD� QXWULFH� H�
EDPELQR� DFFXGLWR� VL�PDQLIHVWD� SURSULR� FRQ� TXHVWD� SDUROD� VHQWLWD� LQ�
FRQQHVVLRQH� HWLPRORJLFD� FRQ� PKWKYU�� PDLCD�� LQIDWWL�� LQ� PROWL� FDVL� LQ�
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FXL� VLJQLÀFD� EDOLD�� DSSDUH� LQ� FRQWHVWL� GLDORJLFL�� 4XLQGL� GHYH� DYHUH�
XQD�YDOHQ]D�SDUWLFRODUH��XQD�FRQQRWD]LRQH�DIIHWWXRVD��FKH�QRQ�VL�SXz�
SHUPHWWHUH�XQ�HVWUDQHR��VLD� LQ�2G��������VV�� VLD� LQ�������VV��2PHUR�
TXDQGR�GHYH�ULIHULUVL�D�(XULFOHD�QRQ�OD�GHÀQLVFH�PDLCD��PD�WURIRYo�����
FKH� GRYHYD� VXRQDUH� LQ�PRGR� SL�� XIÀFLDOH�� GHQRWDQGR� LO� VXR� VWDWXV�
VRFLDOH�VHQ]D�DJJLXQJHUYL�XQD�QRWD�GL�WHQHUH]]D��$QFKH�LO�FRUR�GHOO·,S�
SROLWR�FKLDPD�OD�QXWULFH�WURIHY����FRO�VXR�QRPH�SHU�FRVu�GLUH�LVWLWX]LR�
QDOH��PHQWUH�DO�FXOPLQH�GHO�VXR� WRUPHQWR� LQWHULRUH� OD�SRYHUD�)HGUD��
LQ�SUHGD�DG�XQD�GLVSHUD]LRQH�FKH�QRQ�SXz�WURYDUH�OHFLWR�VIRJR��OH�VL�
ULYROJH�SHU�EHQ�GXH�YROWH�GL�VHJXLWR�FRQ�O·DSSHOODWLYR�GL�PDLCD��TXDVL�
FHUFDQGR�LQ�OHL�OD�WHQHUH]]D�GL�XQ�DEEUDFFLR��GL�XQD�EXRQD�SDUROD����
(·�FRPH�VH�LQ�TXHVWL�FDVL�L�SHUVRQDJJL�VL�ULIHULVVHUR�DOOH�ORUR�ULVSHWWLYH�
QXWULFL�FKLDPDQGROH�́ PDPPLQDµ��1HOOD�QRVWUD�OLQJXD�F·q�XQD�HVSUHV�
VLRQH�SDUDJRQDELOH��LO�´ÀJOLRFFLRµ�q�SURSULDPHQWH�FKL�q�R�IX�WHQXWR�D�
EDWWHVLPR�R�D�FUHVLPD�GD�XQ�SDGULQR�R�XQD�PDGULQD��PD�VL�SXz�FKLD�
PDUH�FRVu�DQFKH�FROXL�GL�FXL�FL�VL�q�RFFXSDWL�TXDQGR�HUD�ELPER�H�D�FXL�
FRQWLQXLDPR�DG�HVVHUH�DIIH]LRQDWL��DQFKH�VH�LO�WHPSR�QRQ�KD�PDQFDWR�
GL�WUDVIRUPDUOR�LQ�XRPR��

�����&RPSLWL�H�PDQVLRQL�GHOOH�RVWHWULFKH�
'LVWLQJXHUH�OD�PDLCD�´RVWHWULFDµ�H�OD�PDLCD�´QXWULFHµ�q�DVVROXWDPHQWH�
GLIÀFLOH��LQ�DOFXQL�FDVL�GHO�WXWWR�LPSRVVLELOH��6L�GHYH��TXLQGL��ULWHQHUH�
FKH� L� GXH� UXROL�� VHSSXUH� GLVWLQJXLELOL� VX� XQ�SLDQR� DVWUDWWR�� IRVVHUR�
QHOOD�SUDWLFD�SHU�OR�SL��VYROWL�GDOOD�VWHVVD�SHUVRQD��1RQ�q�G·DOWURQGH�
YHURVLPLOH�FKH�O·RVWHWULFD�FKH�VL�HUD�SUHVD�FXUD�GL�PDQWHQHUH�LQ�VDOXWH�
LO�ELPER��H�OD�PDGUH��SULPD�H�GXUDQWH�LO�SDUWR�SRL�VL�GLVLQWHUHVVDVVH�
FRPSOHWDPHQWH� GHO� QHRQDWR�� VRSUDWWXWWR� VXELWR� GRSR� OD� VXD� HVSXO�
VLRQH�GDO�YHQWUH�PDWHUQR�
7XWWH�OH�WHVWLPRQLDQ]H�SL��GHWWDJOLDWH�VXOO·DWWLYLWj�GHOOH�RVWHWULFKH�VRQR�
FRPXQTXH�WDUGH��D�SDUWH�TXHOOD��FRPXQTXH�JLj�RULHQWDWD��GHO�7HHWHWR��
4XL�3ODWRQH�SHU�ERFFD�GL�6RFUDWH�HOHQFD� OH�PDQVLRQL�DOOH�TXDOL�XQD�
EXRQD�PDLCD� GHYH� DWWHQGHUH�� VDSHU� ULFRQRVFHUH� OH� GRQQH� JUDYLGH� GD�
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TXHOOH�FKH�QRQ�OR�VRQR��VYHJOLDUH�R�PLWLJDUH�L�GRORUL�GHO�SDUWR�WUDPLWH�
IDUPDFL�H�LQFDQWHVLPL��IDU�SDUWRULUH�FKL�VWHQWD��IDU�DERUWLUH�LO�IHWR�QRQ�
DQFRUD� GHO� WXWWR� VYLOXSSDWR� SRLFKp� ULPDVWR� SRFR� WHPSR� QHOO·XWHUR�
PDWHUQR�HG�DQFKH�FRPELQDUH�PDWULPRQL�SHU�RWWHQHUH�L�ÀJOL�PLJOLRUL����
'XH�GDWL�SRVVRQR�PHUDYLJOLDUH��GD�XQD�SDUWH�� LO� IDWWR�FKH� OH�PDLCDL�
VHFRQGR�6RFUDWH�XVLQR�SDUROH�PDJLFKH��IRUPXOH�LQFDQWDWRULH�GXUDQWH�
O·HVSOHWDPHQWR� GHOOH� ORUR� PDQVLRQL�� H�� GDOO·DOWUD�� LO� IDWWR� FKH� HVVH�
ULFRSUDQR� LO� UXROR�GL�SURPQKoWULYDL��(·�SRVVLELOH� FKH�GLHWUR�TXHVWH�
QRWL]LH�GL�3ODWRQH�FL�VLD�XQD�TXDOFKH�YHULWj�VWRULFD��QRQ�q��LQ�HIIHWWL��
VWUDQR�FKH�LQ�DPELWR�PHGLFR�FL�VL�VHUYD�GL�LQFDQWDPHQWL��VH�VL�SHQVD�
DG�HVHPSLR�FKH�LO�YDORUH�PDJLFR�VLPEROLFR�GHOOD�SDUROD�VRSUDYYLYH�
DQFKH� QHL� WUDWWDWL� FKH� DVSLUDQR� DG� HVVHUH� SXUDPHQWH� VFLHQWLÀFL�����
4XDQWR�DO�SUHVXQWR�UXROR�GL�SURQXEH�JLRFDWR�GDOOH�PDLCDL��6RFUDWH�OR�
SUHVHQWD�FRPH�XQD�YHFFKLD�DELWXGLQH��FKH�OH�OHYDWULFL�KDQQR�DEEDQ�
GRQDWR�SHU�QRQ�LQFRUUHUH�QHOO·DFFXVD�GL�UXIÀDQHVLPR����
1RQ�VL�GHYH�GLPHQWLFDUH�FKH��SHUz��WXWWH�TXHVWH�PDQVLRQL�FRUULVSRQ�
GRQR�D�GRYHUL�FKH�WRFFDQR�D�6RFUDWH��LQ�TXDQWR�VSHFLDOH�PDLCD�GHOOD�
YLUW�� �FRPH� VXJJHULVFH� LO� QRPH� GHOOD�PDGUH�� )HQDUHWH�� ´FROHL� FKH�
SRUWD�DOOD�OXFH�OD�YLUW�µ��GHL�JLRYDQL�$WHQLHVL��FRPH�LO�SURWDJRQLVWD�
GHO�GLDORJR��7HHWHWR��FKH�JUD]LH�D�6RFUDWH�H�DOOH�VXH�´PDJLHµ�SDUWR�
ULVFH�QHOOD�GLVFXVVLRQH�O·LGHD�GHOOD�FRQRVFHQ]D����
6HPSUH� QHOOR� VWHVVR� SDVVR�� 6RFUDWH� DFFHQQD� DO� IDWWR� FKH� OH� PDLCD�
GHYRQR�DYHU�SURFUHDWR��PD�QRQ�GHYRQR�HVVHUH�SL��LQ�JUDGR�GL�IDUOR��
SRLFKp�OD�GHD�FKH�KD�LQ�PDQR�OD�VRUWH�GHOOH�SDUWRULHQWL�q�$UWHPLGH��
FKH�� LQ�TXDQWR�YHUJLQH��QRQ�FRQFHVVH� O·RQRUH�GL� IDUH� OD�PDLCD� Qp� D�
GRQQH�VWHULOL�Qp�D�GRQQH�DQFRUD�IHUWLOL�����
$QFKH�TXHVW·DVSHWWR�GHOO·HVSRVL]LRQH�SODWRQLFD�q�FRQIHUPDWR��6RUDQR��
XQ�JLQHFRORJR�GL�HWj�URPDQD�����LQIDWWL��WHVWLPRQLD�FKH�QHOO·DQWLFKLWj�
F·HUD�FKL�YROHYD�OH�PDLCDL�JLj�HVSHUWH�GHL�GRORUL�GHL�SDUWL�H�DOWUL�FKH�OH�
YROHYDQR�VROR�JLRYDQL��6RUDQR����FRQWUDGGLFH�HQWUDPEH�OH�RSLQLRQL��
XQD�PDLCD�SHUIHWWD�GHYH�HVVHUH�FDSDFH�GL�DYHUH�XQD�EXRQD�SDUROD�SHU�
OD� SD]LHQWH�� SL�� FKH� DYHUH� HVSHULPHQWDWR� DQFK·HVVD� OR� VWUD]LR� GHO�
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SDUWR��H�GHYH�HVVHUH�UREXVWD���QRQ�LPSRUWD�O·HWj��6RQR�PROWH�OH�GRWL�
FKH�XQD�PDLCD� GHYH�GLPRVWUDUH�SHUFKp� OH� VLD� FRQFHVVR�GL� LPSDUDUH�
O·DUWH��VHFRQGR�6RUDQR��GHYH�DYHUH�XQD�LVWUX]LRQH�HOHPHQWDUH��WDQWR�
GD�OHJJHUH�L�PDQXDOL�GL�RVWHWULFLD�VFULWWL�SHU�OD�FDWHJRULD�LQ�JHQHUH�GD�
JLQHFRORJL��FRPH�OR�VWHVVR�6RUDQR��LO�TXDOH�DSSUHVWz��VHFRQGR�TXDQWR�
GLFH��XQ�SL��SLFFROR�YDGHPHFXP��XQD�VSHFLH�GL�VXQWR�GHO�VXR�OXQJKLV�
VLPR�WUDWWDWR������YLYDFLWj�GL�VSLULWR��PHPRULD��]HOR��GLVFUH]LRQH��XQD�
YLYD�VHQVLELOLWj��PHPEUD�SURSRU]LRQDWH�H�IRUWL��GLWD�OXQJKH�H�ÀQL��H�
VHFRQGR�DOFXQL�GHYH�PDQWHQHUH�OH�XQJKLH�UDGH���,QROWUH��GHYH�HVVHUH�
HVHUFLWDWD�LQ�WXWWL�L�WLSL�GL�WHUDSLD��GHYH�VDSHU�IDUH�SUHVFUL]LRQL�VXOOD�
EDVH�GHL�GDWL�UDFFROWL�HPSLULFDPHQWH��GHYH�HVVHUH�VLFXUD�QHOO·DSSOL�
FD]LRQH�GHO�PHWRGR��VREULD��ULVHUYDWD��QRQ�DYLGD��QRQ�VXSHUVWL]LRVD����
H� GHYH� SRVVHGHUH�PDQL� GROFL� �SHU� FXL� QRQ� GHYH� ODYRUDUH� OD� ODQD� H�
GHYH�XVDUH�XQJXHQWL���(·�GD�VRWWROLQHDUH�LO�ULÀXWR�GD�SDUWH�GL�6RUDQR�
GHJOL�DVSHWWL�PDJLFL�GHOOD�RVWHWULFLD��GHO� UHVWR��VH�q�YHUR�FKH�q�FRQ�
3ODWRQH�FKH� VL� DSUH�XQD�QXRYD� VWDJLRQH�QHOOD� FRQVLGHUD]LRQH�GHOOH�
OHYDWULFL�� VROR�PROWR� WHPSR� GRSR� HVVH� VL� OLEHUDQR� GHOOD� QRPHD� GL�
PDJKH�H�DFTXLVWDQR�XQD�SHUVRQDOLWj�´VFLHQWLÀFDµ�YHUD�H�SURSULD��SHU�
FXL�D�ORUR�VL�ULFKLHGH�OD�VWHVVD�SURIHVVLRQDOLWj�GHO�PHGLFR��OD�VWHVVD�
SUHFLVLRQH�´PHWRGLFDµ��OD�VWHVVD�ÀGXFLD�QHOO·RVVHUYD]LRQH�HPSLULFD�H�
QHOOD�ODLFLWj�GHOOD�PHGLFLQD��
$� SUHVFLQGHUH� GDOOD� WUDWWD]LRQH� GHO� SUREOHPD� QHO� 7HHWHWR�� VHPEUD�
FKH� DQFKH� SULPD� GHO� SDUWR� OD� PDLCD� VYROJHVVH� LPSRUWDQWL� DWWLYLWj��
VRSUDWWXWWR�GL�HVDPH�GHOOR� VWDWR�GHJOL�RUJDQL� VHVVXDOL�GHOOH�SURSULH�
SD]LHQWL��DQFKH�TXDQGR�TXHVWH�XOWLPH�QRQ�HUDQR�LQ�VWDWR�LQWHUHVVDQWH��
3XUWURSSR�� DQFKH� VX�TXHVW·DVSHWWR�� OH� IRQWL� VX�FXL� FL� VL�SXz�EDVDUH�
VRQR�SXUWURSSR�WDUGH�H�TXLQGL�QRQ�VL�SXz�QHSSXUH��VH�QRQ�SHU�YLD�GL�
LSRWHVL��FHUFDUH�GL�ULFRVWUXLUH� LO�SHUFRUVR�VWRULFR�DWWUDYHUVR� LO�TXDOH�
OD�FDWHJRULD�SHUYHQQH�DOOD�SULPD��YHUD�H�SURSULD�FRQVDFUD]LRQH�QHO�
TXDGUR�GLSLQWR�GDO�JLQHFRORJR�6RUDQR��
,O�PHGLFR��LQ�JHQHUH�XQ�XRPR��DYHQGR�D�FKH�IDUH�FRQ�SD]LHQWL�GL�VHVVR�
IHPPLQLOH��SRWHYD�WURYDUVL�LQ�GLIÀFROWj�QRQ�VROR�GRYHQGR�WRFFDUH�L�
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ORUR�DLMGRLCD��PD� DQFKH� GRYHQGR� IDUH� ORUR� GRPDQGH� VSHVVR� WURSSR�
FRQÀGHQ]LDOL��6HPEUD�SRL�FKH�OH�PDODWH�IRVVHUR�SDUWLFRODUPHQWH�UHVWLH�
DO�UDSSRUWR�LQWLPR�FRO�PHGLFR�H�VL�WURYDVVHUR�SL��D�ORUR�DJLR�FRQ�DOWUH�
GRQQH��1RQ�HUD� VROR� LQ� UHDOWj�XQD�TXHVWLRQH�GL�SXGRUH� IHPPLQLOH��
PD�DQFKH�GL�ÀGXFLD��4XHVWR�GDWR�DSSDUH�LQ�FRQWUROXFH�HVDPLQDQGR�
XQ�FDVR�HVWUHPDPHQWH�LQWHUHVVDQWH�FKH�*DOHQR�UDFFRQWD�QHO�VXR�'H�
SUDHQRWLRQH� DG� 3RVWKXPXP� ������������������� /D� PRJOLH� GL� XQ�
FHUWR�%RKTRYo�VL�DPPDOD�YLWWLPD�GL�XQ�ÁXVVR�YDJLQDOH�HVWUHPDPHQWH�
SHULFRORVR��/D�GRQQD��SRLFKp�DLMGRXPHYQK�����QRQ�YXROH�ULYROJHUVL�DL�
PHGLFL�SL��TXRWDWL�FKH�LO�PDULWR�YRUUHEEH�OD�YLVLWDVVHUR��PD��ÀQFKq�OH�
q�SRVVLELOH��VL�RSSRQH��SHUFKp�ULSRQH�WXWWD�OD�VXD�ÀGXFLD�WDLCo�oXQK�
YTHoL�PDLYDLo�DMULYoWDLo�RX>oDLo�WZCQ�NDWD��WK�Q�SRYOLQ�H-DXWKYQ�����4XHVWD�
IUDVH��ROWUH�D�IDU�ULÁHWWHUH�VXOOD�SUREDELOH�GLIIXVLRQH�FKH�LO�PHVWLHUH�
GRYHYD�DYHU�YLVVXWR�DOO·HSRFD�GL�*DOHQR��ID�LQWUDYHGHUH�DQFKH�FKH�LO�
UDSSRUWR�GHOOH�PDLCDL�FRQ�OD�GRQQD�HUD�VWDWR�FRQWLQXR��DQFKH�TXDQGR�
HVVD���VL�GRYUj�ULWHQHUH���QRQ�HUD�PDODWD��DOWULPHQWL�QRQ�VL�VSLHJKH�
UHEEH�SHUFKp�HVVD�HUD�´DELWXDWDµ�DOOD�ORUR�SUHVHQ]D����
,O�ULÀXWR�GHOO·LQWHUYHQWR�GL�PHGLFL�́ XIÀFLDOLµ�SXz�HVVHUH�TXL�LQTXDGUDWR�
LQ�XQ�ULÀXWR�SL��JOREDOH�GL�WXWWD�OD�PHGLFLQD�UD]LRQDOH��FKH�TXHVWL�PHGLFL�
UDSSUHVHQWDYDQR��XQD�SUDWLFD�VFUHGLWDWD�ROWUH�FKH�GDJOL�VFDUVL�VXFFHVVL�
DQFKH�GDOOD�SHUFH]LRQH�QHJDWLYD� FKH� O·KD� VHPSUH� DFFRPSDJQDWD�QHL�
VHFROL�H�UHVD�DQFRUD�SL��WHPLELOH�GDOOD�SDXUD�GL�HVVHUH�VRWWRSRVWD�D�FXUH�
WURSSR�HQHUJLFKH�H�GRORURVH��'D�SDUWH� ORUR�� OH�PDLCDL�HYLGHQWHPHQWH�
JRGHYDQR�GL�PDJJLRUH�ÀGXFLD��VLD�SHUFKp�HIIHWWLYDPHQWH�OD�ORUR�HVSH�
ULHQ]D� SXUDPHQWH� JLQHFRORJLFD� SRWHYD� FRQGXUOH� DG� HVLWL�PLJOLRUL� GL�
TXHOOL�RWWHQXWL�QHOOR�VWHVVR�FDPSR�GDJOL�XRPLQL��VLD�SHUFKp�DO�PDVVLPR�
HVVH�VL�SHULWDYDQR�GL�XVDUH�GURJKH�R�LQWUXJOL��PDJDUL�WDOYROWD�DJJLXQ�
JHQGR� GL� DFFRPSDJQDPHQWR� TXDOFKH� SDUROD� PDJLFD� �FRPH� ULFRUGD�
SHUDOWUR� SHUVLQR� 6RFUDWH� QHO�7HHWHWR��� VWUXPHQWL�PHGLFL� FKH�� VH� QRQ�
HUDQR�JUDQFKp�XWLOL�VXO�SLDQR�WHUDSHXWLFR��DQFKH�VH�QRQ�VL�GRYUj�VRWWR�
YDOXWDUH�O·HIIHWWR�SODFHER�FKH�SRWHYDQR�SURGXUUH���SHUORPHQR�LQ�YLUW��
GHOOD�ORUR�LQWULQVHFD�GHEROH]]D�QRQ�HUDQR�QHSSXUH�GDQQRVL��
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3HUDOWUR�WRUQDQGR�DO�FDVR�FOLQLFR�GL�FXL�LQ�*DOHQR��VH�OD�SRYHUHWWD�QRQ�
WUDVVH�XQ�JUDQ�JLRYDPHQWR�GDOOH�DWWHQ]LRQL�GHOOH�VXH�PDLCDL��LQ�UHDOWj�
QHSSXUH�L�IDPLJHUDWL�PHGLFL�GL�SURIHVVLRQH�IHFHUR�GL�PHJOLR��ÀQFKp�
QRQ�LQWHUYHQQH�OR�VWHVVR�*DOHQR�D�VDOYDUOD�
&RQWLQXDQGR�DG�HVDPLQDUH� OD�SUHVHQ]D�GHOOH�RVWHWULFKH�QHL� OLEUL�GL�
*DOHQR�� VL� GHYH� ULFRQRVFHUH� FKH� HVVD� q� DEEDVWDQ]D� FRQVLVWHQWH�� LQ�
SDUWLFRODUH�VHPEUD�SRWHUVL�GHGXUUH�FKH�L�PHGLFL��IRUVH�DQFKH�SULPD�
GL�*DOHQR��VL�DYYDOHYDQR�GHOO·DLXWR�GL�DVVLVWHQWL�PDLCDL�� ,O� UDSSRUWR�
GL� ODYRUR� SHUz� GRYHYD� HVVHUH� VDOWXDULR�� SHUORPHQR� DOO·LQL]LR�� LO�
GRWWRUH� ODVFLDYD� ORUR�VRSUDWWXWWR� LO�FRPSLWR�GL�HVDPLQDUH�GD�YLFLQR�
OD� SRVL]LRQH� GHOO·XWHUR� �HVHPSL�� *DO��/RF��$II�� ����������� �������
�������������$HW����������R�GL� FRQWUROODUH� OD� FKLXVXUD�GHOOD�YDJLQD�
�HVHPSL�� *DO�� /RF�� $II�� ����������������1)�� ������������� LQ� $SK��
��E�����������2ULE��(FO������������'DPDVF��LQ�$SK�������������R�DO�
OLPLWH� GL� LQWURGXUYL� TXDOFKH� IDUPDFR� �HVHPSL��*DO��9HQ�� VHFW�� DGY��
(UDVLVWU�� ��������$HW�����������������������������������2SSXUH� OH�
RVWHWULFKH�SRWHYDQR�LQWHUURJDUH�OD�GRQQD��IDFHQGR�OH�YHFL�GHO�PHGLFR��
FRQVHQWHQGRJOL� FRVu� GL� SRVVHGHUH� XQ�PDJJLRU� QXPHUR� GL� HOHPHQWL�
GLDJQRVWLFL�� FRPSUHVL� TXHOOL� GL� FXL� GLIÀFLOPHQWH� OD� SD]LHQWH� JOL�
DYUHEEH�SDUODWR�LQ�PRGR�VXIÀFLHQWHPHQWH�SDUWLFRODUHJJLDWR����
&Lz�QRQ�VLJQLÀFD�FKH�OH�PDLCDL�QRQ�SRWHVVHUR�GLYHQWDUH�DELOL�TXDQWR�
�R�SL��GL��XQ�PHGLFR��ÀQR�D�FRQIRQGHUVL�FRQ�OD�VXD�ÀJXUD�SURIHVVLR�
QDOH��,Q�*DOHQR�DG�HVHPSLR�DSSDLRQR�GXH�DWWHJJLDPHQWL�RSSRVWL��GD�
XQD�SDUWH�LO�PHGLFR�*DOHQR�VL�GLVWLQJXH�GDOOD�PDLCD�FKH�FRQVLGHUD�DO�
PDVVLPR�XQD�VXD�DVVLVWHQWH��PD�SXU�VHPSUH�XQD�ÀJXUD�GL�VHFRQGR�
SLDQR��GDOO·DOWUD�OR�VFLHQ]LDWR�*DOHQR�WHQGH�DOOD�ULYDOXWD]LRQH�GHOOH�
VXH�RSLQLRQL��LQ�TXDQWR�SL��OHJDWH�FKH�DG�DVWUDWWL�SUHJLXGL]L�VFLHQWL�
ÀFL��DOOD�VXD�JHQXLQD�HVSHULHQ]D��
1HO� WUDWWDWR�6XL� SURSUL� OLEUL� �������������*DOHQR� UDFFRQWD� GL� DYHU�
SUHVWDWR�XQ�VXR�OLEUR��6XOO·DQDWRPLD�GHOO·XWHUR��DG�XQD�RVWHWULFD�� LO�
IDWWR�FKH�XQR�VFLHQ]LDWR�GL�YDORUH�FRPH�*DOHQR�LQWUDWWHQHVVH�UDSSRUWL�
GL�WLSR�LQWHOOHWWXDOH�FRQ�XQD�PDLCD��GHYH�IDU�SHQVDUH�FKH�OD�FDWHJRULD�
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DYHVVH�IDWWR�JUDQGL�SDVVL� LQ�DYDQWL�VXOOD�YLD�GHO�ULFRQRVFLPHQWR��,Q�
DOPHQR�DOWUL�GXH�FDVL��SRL��*DOHQR�ID�ULIHULPHQWR�DG�RSLQLRQL�GL�OHYD�
WULFL�FRPH�DG�DUJRPHQWL�GL�TXDOFKH�YDORUH��LQ�6XOOH�SDUWL�FROSLWH�GD�
PDODWWLD���������������VL�FRPSLDFH�GL�RVVHUYDUH�FKH�DQFKH�OH�PDLHX�
WULYDL�WHVWLPRQLDQR�FKH�L�VLQWRPL�GHOO·LVWHULD�FROJRQR�DQFKH�TXDQGR�
O·XWHUR� VHPEUD� QRQ� PXRYHUVL� �FRQ� TXHVWR� SHUDOWUR� FRQIHUPDQGR�
O·LGHD�FKH�OH�PDLCDL�IRVVHUR�GLYHQWDWH�DO�VXR�WHPSR�TXDOFRVD�GL�SL��GL�
VHPSOLFL�OHYDWULFL��GDWR�FKH�TXL�VL�RFFXSDQR�GL�XQD�VLWXD]LRQH�DQRPDOD�
QRQ�VSHFLÀFDPHQWH�OHJDWD�DOOD�JUDYLGDQ]D���1HO�FRPPHQWR�DO�VHVWR�
OLEUR� GHO� WUDWWDWR� LSSRFUDWLFR�� (SLGHPLH� ���E���������� FRQIHVVD� GL�
WHQHUH�LQ�JUDQ�FRQWR�OH�QRWL]LH�FKH�JOL�YHQJRQR�IRUQLWH�GDOOH�PDLCDL�
VXOOD�YDULD]LRQH�GHOOH�GLPHQVLRQL�GHOOH�PDPPHOOH�SULPD�H�GRSR�OD�
JUDYLGDQ]D��TXHO�FKH�q�SL��LPSRUWDQWH��DJJLXQJH�DQFKH�XQ�ULYHODWRULR�
FRPPHQWR��PD COORQ�JD�U�DXMWDL��WD��IDLQRYPHQD�OHYJRXoLQ�DMOKTZCo�WZCQ�
GLD��GRYJPD�WXORWWRYQWZQ�DMPI¨DXMWDY����
&·q� GD� GLUH� SHUz� FKH� OR� VWHVVR�*DOHQR�� TXDQGR� QHO� OLEHOOR�&RQWUR�
FLz�FKH�q�VWDWR�HQXQFLDWR�GD�*LXOLDQR�D�SURSRVLWR�GHJOL�$IRULVPL�GL�
,SSRFUDWH����D�����������YXROH�DWWDFFDUH�LO�PHGLFR�DQWL�LSSRFUDWLFR�
7HVVDOR�GL�7UDOOH�����DVVHULVFH�FKH��VH�7HVVDOR�q�FDSDFH�GL�SURYRFDUH�LO�
ÁXVVR�PHVWUXDOH��QRQ�q�FRVD�GL�FXL�YDQWDUVL��GDWR�FKH�YL�ULHVFH�DQFKH�
XQD� PDLCD�� 3UREDELOPHQWH� D� TXHOOD� DOWH]]D� FURQRORJLFD� LO� WHUPLQH�
PDLCD�YHQLYD�D�GHÀQLUH�XQD�FDWHJRULD�QRQ�SL��RPRJHQHD��PD�IRUVH�
QRQ� OR�HUD�PDL� VWDWD�GHO� WXWWR�� VH� VL�SHQVD�DG�RMPIDORWRYPRo���QHOOD�
TXDOH�FRQYLYHYDQR�OHYDWULFL�HVSHUWH�H�FRQ�FRQRVFHQ]H�PHGLFKH�VXSH�
ULRUL�DVVLHPH�DG�RVWHWULFKH�PHQR�SURIHVVLRQLVWH�
$�TXHVWH�XOWLPH�ID�ULIHULPHQWR�$H]LR����TXDQGR�OH�FRQVLGHUD�UHVSRQ�
VDELOL�GHO�FRVLGGHWWR�LGURFHIDOR��TXHVWD�PDODWWLD�FRQVLVWH�QHOOD�SURGX�
]LRQH�GL�DFTXD�WUD�OD�SHOOH�FKH�ULFRSUH�LO�FUDQLR�H�LO�SHULFUDQLR�R�WUD�
LO� SHULFUDQLR� H� OH� RVVD�GHO� FUDQLR� VWHVVR�RG� DQFRUD� WUD� OH� RVVD� H� OD�
PHQLQJH��6HFRQGR�$H]LR�H�DOWUL�PHGLFL�GHOO·DQWLFKLWj�HVVD�SRWUHEEH�
HVVHUH�SURGRWWD�DQFKH�GD�XQD�FDXVD�PHFFDQLFD��LQ�SDUWLFRODUH�GD�XQD�
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PDLCD�� SHUDOWUR� LQHVSHUWD����� FKH� DYUHEEH� WUDWWDWR� FRQ� SRFD� JUD]LD� H�
PDQR�SHVDQWH�OD�WHVWD�GHO�ELPER�
/H�FDSDFLWj�PHGLFKH�GHOOH�PDLCDL�VRQR�PHVVH�LQ�GXEELR�DQFKH�GD�XQ�
RSXVFROR�DWWULEXLWR�D�*DOHQR�LQGLUL]]DWR�D�*DXUR��6XO�SUREOHPD�GHOOD�
DQLPD]LRQH�GHO�IHWR�����GRYH�VL�VRVWLHQH�FKH�OH�PDLCDL�KDQQR�VSHVVR�
GLIÀFROWj�D�ULFRQRVFHUH�XQD�VXSHUIHWD]LRQH��FRVu�FRPH�DFFDGH�DQFKH�
DOOH� VWHVVH� SXHUSHUH�� FKH� QRQ� VL� DYYHGRQR� GHOOD� WUDVIRUPD]LRQH� LQ�
DWWR�QHO�ORUR�FRUSR����

�����0DQVLRQL�GL�XQD�RVWHWULFD�LQ�FDPSR�JLXULGLFR�
/H�PDLCDL�HUDQR�XQD�DXWRULWj�ÀGHGHJQD�TXDQGR�VL�WUDWWDYD�GL�XQ·RSH�
UD]LRQH�GHOLFDWD�SHU�OD�TXDOH�QRQ�HUDQR�DGDWWL�L�PHGLFL�XRPLQL��TXHOOD��
FLRq��GL�YHULÀFDUH�OD�SXUH]]D�GL�XQD�IDQFLXOOD�GD�VSRVDUH��7DOH�SUDWLFD�
QRQ�q�WLSLFD�HYLGHQWHPHQWH�GHOOD�VRFLHWj�JUHFD�FODVVLFD��PD�GHO�SHULRGR�
FULVWLDQR��TXDQGR�VHPEUD�FKH�OH�IDPLJOLH�VL�IDFHVVHUR�SUHQGHUH�GDOOD�
PDQLD�GL�TXHVWR�JHQHUH�GL�FRQWUROOL��*LRYDQQL�&ULVRVWRPR����GHVFULYH�
OD�FRUVD�GHOOH�RVWHWULFKH�FKLDPDWH�D�FDVD�GHOOH�IDQFLXOOH�D�YHULÀFDUH�VH�
IRVVHUR�DQFRUD�LQWDWWH�RSSXUH�QR��TXDVL�IRVVHUR�VHUYHWWH�GD�DFTXLVWDUH��
OH�HVDPLQDQGH�VHPEUD�FKH�WDORUD�VL�VRWWRSRQHVVHUR�DO�FRQWUROOR�FRQ�
UDVVHJQD]LRQH�� WDODOWUD�FRQ�YHUJRJQD�H�ULOXWWDQ]D��QRQ�WDQWR�SHUFKp�
IRVVHUR�FROSHYROL��TXDQWR�SHUFKp�HUDQR�FUHGXWH�WDOL��SHUFKp�QRQ�FL�VL�
ÀGDYD�GHO�ORUR�FRQWHJQR�PD�GL�XQD�PDUWXULYD�K@�DMSR��WKCo�HM[HWDYoHZo�
3HUDOWUR�*LRYDQQL�QRQ�WDQWR�FRQWHVWDYD�O·DWWHQGLELOLWj�GHOOD�HM[HYWDoLo�
TXDQWR�OD�VXD�VXSHUÀFLDOLWj��GDWR�FKH�O·RVWHWULFD�SXz�VROR�YHULÀFDUH�
VH�F·q�VWDWD�PLY[Lo��FLRq�FRQJLXQJLPHQWR�FDUQDOH��PD�QRQ�SXz�GLUH�VH�
FL�VLD�VWDWR�R�PHQR�FRQWDWWR�LPSXUR��SHU�TXHVWR�VL�GRYHYD�DWWHQGHUH�
LQYHFH�LO�*LXGL]LR�8QLYHUVDOH�����
/D�PRGD�GRYHYD�HVVHUH�DEEDVWDQ]D�GLIIXVD��GDWR�FKH�SL��GL�XQD�IRQWH�
WHVWLPRQLD� GHOO·LQYLR�� GD� SDUWH� GL� VDFHUGRWL�� GL� RVWHWULFKH� ÀGDWH� DO�
JLDFLJOLR� GHOOD�0DGRQQD� VXELWR� GRSR� LO� SDUWR� SHU� DVVLFXUDUVL� GHOOD�
VXD�YHUJLQLWj�����(YLGHQWHPHQWH�LO�IDWWR�FKH�0DULD�DQFKH�DOORUD�ULVXO�
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WDVVH� ,PPDFRODWD� SRWHYD� HVVHUH� VROR� SURYDWR� GD� XQD� RVWHWULFD� FKH�
WRFFDQGROD� OD� WURYDVVH� DQFRUD� SXUD�� XQ� DUJRPHQWR� FRPH� TXHVWR�
DYUHEEH�IRUVH�FRQYLQWR�L�SL��ULOXWWDQWL�JUD]LH�DO�VXR�YDORUH�VLD�SHU�FRVu�
GLUH�JLXULGLFR�VLD�HPRWLYR�� LQ�TXDQWR�VHFRQGR�OD�VWRULD��QDUUDWD�GDO�
3URWHYDQJHOLXP�GL�*LDFRPR����� OD�VWHVVD�PDLCD� VL�VWXSLYD�GL�TXDQWR�
VFRSHUWR�H�QRQ�SRWHYD� IDUH�D�PHQR�GL�HVFODPDUH�DWWRQLWD�PD�QHOOR�
VWHVVR� WHPSR� IHOLFH�� ´&RVWXL� q�YHUDPHQWH� LO�)LJOLR�GHO�6LJQRUHµ�����
1RQ� RFFRUUHUj� VRWWROLQHDUH� FKH� LO� UDFFRQWR� XIÀFLDOH� GHO� 9DQJHOR�
QRQ�PHQ]LRQD� DIIDWWR� OD� SUHVHQ]D� GL� DOFXQD� RVWHWULFD� DO� FDSH]]DOH�
GL�0DULD� Qp� SHU� DLXWDUOD� QHO� SDUWR� Qp� WDQWR�PHQR� SHU� RVVHUYDUH� LO�
YHQWUH��6L�GHYH�SHUFLz�ULWHQHUH�FKH�O·HSLVRGLR�VLD�VWDWR�DJJLXQWR�GD�
XQ�IHGHOH�SDUWLFRODUPHQWH�GHVLGHURVR�GL�FRQVDFUDUH�DQFKH�GDO�SXQWR�
GL� YLVWD� JLXULGLFR� H� LQWHOOHWWXDOH� LO� UDFFRQWR� HYDQJHOLFR�� SHUDOWUR� D�
FRPLQFLDUH�GDO�3URWHYDQJHOLXP�� OH� IRQWL� FKH�SUHYHGRQR� O·DUULYR�GL�
XQD�R�SL��PDLCDL�D�%HWOHPPH�QRQ�KDQQR�LO�FULVPD�GHOOD�XIÀFLDOLWj�H�
VSHVVR�GL�LQFHUWD�DWWULEX]LRQH����
)DWWR�VWD�FKH�FRQ�LO�WHPSR�q�GHO�WXWWR�YHURVLPLOH�FKH�OH�PDLCDL�DEELDQR�
DVVXQWR�XQD�ORUR�SURSULD�SHUVRQDOLWj�JLXULGLFD��GLYHQWDQGR�SHU�FRVu�
GLUH� GHJOL� XIÀFLDOL� PHGLFL�� 7HVWLPRQLDQ]H� DO� ULJXDUGR� QRQ� VRQR�
QXPHURVLVVLPH��PD�QHSSXUH�VRWWRYDOXWDELOL�
'LRGRUR�6LFXOR����UDFFRQWD�FKH�DOOD�PRUWH�GL�&HWHR��JHQHUDOH�LQGLDQR�
DOOHDWR�GL�(XPHQH�FRQWUR�$QWLJRQR��PRUWR�QHOOD�EDWWDJOLD�GL�*DEHQH�
QHO�����D�&��� L� VXRL�JHQHUDOL�� FKH�GHYRQR�DGHPSLHUH� OH� VXH�XOWLPH�
YRORQWj�� KDQQR� O·LQJUDWR� FRPSLWR� GL� VFHJOLHUH� TXDOH� GHOOH� VXH� GXH�
PRJOL� GRYUj� HVVHUH� FUHPDWD� FRQ� OXL�� (QWUDPEH� OR� GHVLGHUDQR�� LQ�
TXDQWR� ULWHQJRQR� TXHVWD� VLD� XQ·RQRULÀFHQ]D� LPSRUWDQWH�� PD� QRQ�
VHPEUD� FL� VLD�PRGR� GL� GLULPHUH� OD� TXHVWLRQH� LQ� TXDQWR� QXOOD� SDUH�
GLIIHUHQ]LDUOH�WUDQQH�O·HWj��$OORUD��L�JHQHUDOL�VL�ULYROJRQR�DOOH�PDLCDL�
�SHU�OD�SUHFLVLRQH�D�DL-�PDLHXYHoTDL�GXQDYPHQDL��TXLQGL�SRWUHEEH�WUDW�
WDUVL� QRQ� GL� YHUH� H� SURSULH� RVWHWULFKH��PD� GRQQH� FKH� KDQQR� DYXWR�
HVSHULHQ]D�GL�SDUWR�H�VDQQR�FRPH�DIIURQWDUOR��H�VFRSURQR�FKH�OD�SL��
DQ]LDQD�GHOOH�GXH�q�ULPDVWD�LQFLQWD��SHU�FXL�OD�SUHVFHOWD�SHU�OD�FUHPD�



2VWHWULFKH�QHOO·DQWLFD�*UHFLD

���

]LRQH�VDUj�OD�SL��JLRYDQH��SHUFKp�VL�SRVVD�VDOYDUH�LO�OHJLWWLPR�HUHGH�
GL�&HWHR��&RPH�VL�YHGH��VROR�JUD]LH�DOOD�WHVWLPRQLDQ]D�GHOOH�PDLCDL�OD�
TXHVWLRQH�YLHQH�ULVROWD�
0D� OD� OHYDWULFH� SRWHYD� DQFKH� HVVHUH�PDYUWXo� LQ� XQ� YHUR� H� SURSULR�
SURFHVVR��FRPH�GLPRVWUD�XQD�RUD]LRQH�DWWULEXLWD�D�/LVLD�PD�SURED�
ELOPHQWH�SRVWHULRUH��JLXQWD�D�QRL�LQ�PLVHUL�IUDPPHQWL�����6L�WUDWWD�GHO�
GLVFRUVR�6XOO·DERUWR��LQ�FXL�O·RUDWRUH�q�FRVWUHWWR�D�IDU�ULIHULPHQWR�LQ�
SL��GL�XQ�OXRJR�DOOH�RSLQLRQL�GL�PHGLFL�H�OHYDWULFL�SHU�GLPRVWUDUH�FKH�
LO�IHWR�q�XQ�DQLPDOH�YLYR�H�FKH�SHUFLz�FKL�SURFXUD�RSSXUH�YXROH�VXELUH�
XQ�DERUWR�SXz�HVVHUH�DFFXVDWR�GL�RPLFLGLR��'D�TXHO�SRFR�FKH�UHVWD�
GHOO·RUD]LRQH�QRQ�VL�SXz�GHGXUUH�VH�XQR�LMDWURYo�R�XQD�PDLCD�IRVVHUR�
LQYLWDWL�D�FRPSDULUH�LQ�WULEXQDOH��PD�O·LSRWHVL��DQFKH�VH�DEEDVWDQ]D�
LPSUREDELOH�� QRQ� SXz� HVVHUH� VHPSOLFHPHQWH� VFDUWDWD�� 6L� ULFRUGL�
LQIDWWL�FKH�DQFKH�SHU�DOWUL�SURFHVVL�GL�FXL�UHVWD�WUDFFLD�LQ�DOWUL�RUDWRUL�
q�DWWHVWDWD�OD�SUHVHQ]D�GL�PHGLFL�LQ�DXOD��VLD�LQ�TXDOLWj�GL�SHUVRQH�D�
FRQRVFHQ]D�GHL�IDWWL�VLD�WDORUD�FRPH�LPSXWDWL����
'LRQLJL�GL�$OLFDUQDVVR����UDFFRQWD�OD�VWRULD�GHOOD�VRUHOOD�GL�1XPLWRULR��
PRJOLH�GL�9HUJLQLR��FKH�q�DFFXVDWD�GL�VRVWLWXLUH�QHRQDWL��3HU�VFDJLR�
QDUOD��VL�FXPXODQR�OH�WHVWLPRQLDQ]H�GL�PROWH�GRQQH�FKH�O·KDQQR�YLVWD�
YHUDPHQWH�LQFLQWD�H�TXHOOD�GL�TXHOOH�FKH�O·KDQQR�DVVLVWLWD�GXUDQWH�LO�
SDUWR�H�FKH�TXLQGL�SRVVRQR�SURYDUH�FKH�HVVD�KD�YHUDPHQWH�SDUWRULWR�
SHU�DYHUOD�YLVWD��WD�o�HMSL�� WRXC�WRYNRX�NDL��WKCo�ORFHLYDo�SDUDJHQRP�
HYQDo���������������
,Q�GXH�GRFXPHQWL�WDUGL�WURYLDPR�QXRYH�WUDFFH�GHOO·XWLOL]]R�D�ÀQL�JLXUL�
GLFL�GHJOL�XIÀFL�GL�XQD�PDLCD��&RPLQFLDPR�GDO�SL��DQWLFR��VL�WUDWWD�GL�XQ�
GRVVLHU�GL�GRFXPHQWL�UHGDWWL�WUD�O·DJRVWR�H�LO�VHWWHPEUH�GHO�����G�&���
JLXQWL�ÀQR�D�QRL�QHO�3�*HQ��,,������FRQFHUQHQWL�XQ�DIIDUH�GL�WXWHOD��/D�
SULPD�FRORQQD�FRQVHUYD�OH�XOWLPH�SDUROH�GL�YHQWLTXDWWUR�ULJKH�FKH�XQD�
FHUWD�3HWURQLOOD�LQYLD�D�&DOYLVLXV�3DWURSKLOXV��XQR�LXULGLFXV��ULJXDUGR�
DOOD� GHVLJQD]LRQH�GL� XQ� WXWRUH� SHU� LO� ÀJOLR�/XFLXV�+HUHQQLXV�� LO� FXL�
SDGUH�q�GD�SRFR�GHIXQWR��/D�VHFRQGD�FRORQQD�FRQWLHQH�OD�FRQFOXVLRQH�
GHOOD�SHWLWLR�GL�3HWURQLOOD��VWDYROWD�FRPSOHWD��HG�XQ·DOWUD�OHWWHUD�GHOOR�
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VWUDWHJD�GHO�QRPRV�$IURGLWRSROLWH��7RORPHR��DO�FROOHJD��0DVVLPR��GHO�
QRPRV�$UVLQRLWH��7UD� OD� SULPD� H� VHFRQGD�PLVVLYD�� VL� ULFRVWUXLVFRQR�
YDULH� IDVL��3HWURQLOOD��GLYHQXWD�GD�SRFR�YHGRYD�� ODVFLD�D�&DOYLVLR� OD�
VFHOWD� WUD� GXH� WXWRUL�� TXHVW·XOWLPR� DOORUD� VL� ULYROJH� DOOR� VWUDWHJR� GHO�
QRPRV�GL�3HWURQLOOD��FLRq�0DVVLPR��GL�(UDFOLGH��(JOL�SHUz�QRQ�FRQRVFH�
L�GXH�FDQGLGDWL��$HOLXV�$SROORQLXV�H�/RQJLQLXV�0HQHQLXV��FKH�DELWDQR�
QHO�QRPRV� GL�$IURGLWRSROLWH�� H� SHUFLz� VFULYH� D�7RORPHR�� VWUDWHJD�GL�
TXHO�QRPRV��SHU�SRWHU�DYHUH�QRWL]LH�VLFXUH��7RORPHR��SULPD�GL�ULVSRQ�
GHUH�D�0DVVLPR��KD�FKLHVWR�LQIRUPD]LRQL�DO�VXR�VHJUHWDULR��FKH�JOL�KD�
ULVSRVWR�XIÀFLDOPHQWH�FKH�OD�VFHOWD�GHYH�ULFDGHUH�VX�$HOLXV�$SROORQLXV��
FKH�q�LO�SL��PHULWHYROH��1HOOD�WHU]D�FRORQQD�GHO�SDSLUR��DSSDUH�O·XOWLPR�
DWWR�GHOOD�SUDWLFD��FLRq�XQD�FRSLD�GHOOD�ULVSRVWD�GL�0DVVLPR�D�&DOYLVLXV��
/D� SDUWH� FKH� FL� LQWHUHVVD� q� LO� ÀQDOH� GHOOD� SULPD� OHWWHUD�� TXHOOD� GL�
3HWURQLOOD�D�&DOYLVLR�����OHL�DIIHUPD�GL�HVVHUVL�UHFDWD�SUHVVR�XQD�GRQQD�
FKH�O·KD�HVDPLQDWD�FRQ�XQD�PDLCD����H��DYHQGR�ULFRQRVFLXWR�FKH�q�LQ�VWDWR�
LQWHUHVVDQWH��OH�KD�SURPHVVR�FKH�YHJOLHUj�VX�GL�OHL�ÀQR�DO�PRPHQWR�GHO�
SDUWR�����,Q�TXHVWR�FDVR�OD�PDLCD��FRDGLXYDWD�DQFKH�GD�XQD�DOWUD�GRQQD��
SUREDELOPHQWH�XQD�SDUHQWH�GHO�GHIXQWR�R�XQD�DPLFD�GL�&DOYLVLXV�VFHOWD�
GD�OXL�FRPH�SHUVRQD�GL�ÀGXFLD�QHOO·DIIDUH��QRQ�VROR�GHYH�YHULÀFDUH�FKH�
3HWURQLOOD�QRQ�PHQWD�DIIHUPDQGR�GL�HVVHUH�LQFLQWD��PD�DQFKH�FKH�HOOD�
QRQ�DEELD�SURYDWR�DG�DERUWLUH�H�FKH�ÀQR�DG�DOORUD�VL�VLD�FRPSRUWDWD�LQ�
PRGR�WDOH�GD�QRQ�ULVFKLDUH�GL�FDXVDUH�GHO�PDOH�DO�SLFFROR��&RPXQTXH�
D�TXHO�FKH�DSSDUH�GDOOD� OHWWXUD�GHOOD� OHWWHUD��SHUDOWUR� LQFRPSOHWD��� OD�
SRVL]LRQH�GHOOD�PDLCD�QRQ�q�DIIDWWR�DPSOLÀFDWD��HVVD�DSSDUH�VROR�FRPH�
XQ
DLXWDQWH��PHQWUH�LO�UXROR�SL��ULOHYDQWH�q�JLRFDWR�GDOOD�FRQÀGHQWH�GL�
&DOYLVLR��OD�TXDOH�DVVLVWH�DOO·HVDPH�YDJLQDOH�LQ�VXD�YHFH�H�OD�UDVVLFXUD��
DIIHUPDQGR�FKH�QRQ�OH�PDQFKHUj�LQ�DOFXQ�PRGR�O·DSSRJJLR�GL�TXDO�
FXQR�QHO�PRPHQWR�GHO�ELVRJQR��1RQ�q�SHUz�GD�VRWWRYDOXWDUH�LO�IDWWR�FKH�
FKL�VFULYH�q�3HWURQLOOD�H�FKL�ULFHYH�OD�OHWWHUD�q�&DOYLVLR��OD�YHGRYD�QRQ�
KD�LQIDWWL�QLHQWH�GD�JXDGDJQDUH�D�VRWWROLQHDUH�O·RSHUDWR�GHOO
RVWHWULFD�D�
VIDYRUH�GL�TXHOOR�GHOO·DOWUD�GRQQD��
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&LRQRQRVWDQWH�� OD� VROD� PDLCD� QRQ� DYUHEEH� SRWXWR� UHQGHUH� XIÀFLDOH�
O·HVDPH��VHFRQGR�OD�OHJJH��FKH�LQ�TXHVWR�SDUWLFRODUH�DIIDUH�VHPEUD�VLD�
VWDWD�VHJXLWD�DOOD�OHWWHUD��RFFRUUHYD�DQFKH�OD�SUHVHQ]D�GL�TXDOFXQ�DOWUR��
DQFKH�VH�PDJDUL�GHO�WXWWR�VSURYYLVWR�GHOOH�DGHJXDWH�FRQRVFHQ]H�PHGLFKH�
QRQ� WDQWR� SHU� FRQIHUPDUH� OD� FRQGL]LRQH� LQWHUHVVDQWH� GL� 3HWURQLOOD��
TXDQWR�SHU�FRQWUROODUH�LO�VXR�VWDWR�GL�VDOXWH�JHQHUDOH��&LRq��OD�OHYDWULFH�
GD�VROD�QRQ�EDVWDYD��FL�YROHYD�DQFKH�DOPHQR�XQ�UDSSUHVHQWDQWH�GHOOD�
OHJJH��LQ�TXHVWR�FDVR�XQD�GRQQD��SHUFKp�LO� WXWWR�IRVVH�FRQVDFUDWR�HG�
XIÀFLDOH��'·DOWURQGH��RJJLJLRUQR�L�PHGLFL�OHJDOL��DQFKH�VH�VL�RFFXSDQR�
GL�TXHVWLRQL�GHO�WXWWR�GLYHUVH��VRQR�FRQVLGHUDWL�QRQ�VROR�GRWWRUL�D�WXWWL�
JOL�HIIHWWL��PD�DQFKH�SXEEOLFL�XIÀFLDOL�� LQFDUQDQGR� LQ�Vp�VLD� O·DVSHWWR�
SXUDPHQWH�PHGLFR�VFLHQWLÀFR�GHOOD�ORUR�DWWLYLWj�VLD�TXHOOR�OHJDOH�
/·DOWUR�GRFXPHQWR�q�XQD�SHWL]LRQH�GL�XQ�FHUWR�$XUHOLXV�7KRQLXV�DL�
GXH�Q\FWRVWUDWHJKL�GL�2VVLULQFR�����q�LO���IHEEUDLR�GHO������/D�PRJOLH�
GL�$XUHOLXV�q�VWDWD�DVVDOLWD�PHQWUH�HUD�D�FDVD�GL�VHUD�GD�7DSHVLV�H�GDOOD�
VXD�DQFHOOD�9LFWRULD� �"��� OH�TXDOL�ROWUH� D�PDOPHQDUOD� IRUVH� O·KDQQR�
SXUH�GHUXEDWD��$XUHOLXV�VFULYH�DOOH�DXWRULWj�LPPHGLDWDPHQWH�LO�JLRUQR�
GRSR� LO� IXUWR�SHU� ULFKLHGHUH� O·LQWHUYHQWR�GL�XQD�PDLCD����FKH�SUHQGD�
QRWD�GHOOR�VWDWR�GHOOD�FRQVRUWH�LQ�PRGR�FKH�VLD�SRVVLELOH�UHGLJHUH�XQ�
GRFXPHQWR�GD�XWLOL]]DUH��VH�QHFHVVDULR��LQ�WULEXQDOH��4XHVWR�LO�WHVWR�
GHOOD� VHFRQGD�SDUWH� GHO� GRFXPHQWR� �OD� SULPD� q�RFFXSDWD�ROWUH� FKH�
GDOOH�IRUPXOH�GL�VDOXWR�DQFKH�GDL�SDUWLFRODUL�GHOO·HYHQWR��UU�������

��� HMSLYGRoLQ�SRLRX CPDL�DM[L>ZCQ���@��PDLCDQ�HMSLoWD�
����� OHL CoDQ�X-Iǁ�X-PZCQ�DMSDQWKCoDL�NDL��oKPHLZYoDoTDL�WK�Q
����� GLDYTHoLQ�DXMWKCo�NDL��HMQJUDYIZo�SURoIZQKCoDL�WK�Q��NDL�!
��� WKCo�SURoIZQKYoHZo�JHJHQKPHYQKo�NDL��JQZoTHYQWRo
����� WRXC�DMSRSKYPDWRo�HMJJXYDo�DXMWD�o�SDUDoFHYoTDL�L^Q�ǁ�HLM�oXPEDLY�
����� K��WL�WKC��oXPELYZ��PRX�K-�GHYRXoD�HMNGLNLYD�JHYQKWDL�SDUD�
����� WZC��DMFUDYQWZ��GLNDoWKULYZ��WRXC�NXULYRX�PRX�GLDoKPRWDYWRX
����� HMSDYUFRX�WKCo�$LMJXYSWRX�7LEHULYRX�)ODXL"RX�/DLYWRX�
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$OOD�ULJD����q�SRVVLELOH�O·LQWHJUD]LRQH�WK�Q�GKPRoLYD@Q�PHYDQ��SRLFKp�LQ�
FRQWHVWL�VLPLOL�VL�ULFKLHGH�O·LQYLR�GL�GKPRYoLRL�LMDWURLY�����FRPH�JLj�QRWD�
O·HGLWRUH�GHO�SDSLUR��&RPH�ULVXOWD�GDO�SDVVR��LO�GRFXPHQWR��FKLDPDWR�
SURoIZYQKoLo��YHUUj�VFULWWR��HMQJUDYIZo��U�����GDOOD�PDLCD�VWHVVD�HG�DYUj�
YDORUH�OHJDOH�LQ�TXDQWR�SRWUj�HVVHUH�HVLELWR�LQ�WULEXQDOH��UU�������SDUD��
WZC�����GLNDoWKULYZ�������1RQ�VL�GLFH�VH�OD�PDLCD�GRYUj�HVVHUH�DVFROWDWD�LQ�
WULEXQDOH��PD�GDO�FRQWHVWR�VHPEUD�VL�SRVVD�HVFOXGHUH��LO�GRFXPHQWR�q�
YDOLGR�DQFKH�VHQ]D�OD�VXD�SUHVHQ]D��$�TXDQWR�VL�VD��D�GLIIHUHQ]D�GL�FLz�
FKH�DFFDGH�SHU�LO�FDVR�SUHFHGHQWH�OD�GRQQD�QRQ�q�LQFLQWD��/·LSRWHVL�SHU�
FXL��VHFRQGR�O·HGLWRUH��WDOH�LQIRUPD]LRQH�SRWUHEEH�HVVHUH�VSHFLÀFDWD�LQ�
XQR�GHL�OXRJKL�GDQQHJJLDWL�H�LOOHJJLELOL�QRQ�SDUH�IRQGDWD��QRQ�VROR�QRQ�
VHPEUD�FKH�OR�VSD]LR�OLEHUR�DOOH�UU�������VLD�VXIÀFLHQWH��WHQXWR�FRQWR�
DQFKH�GHO�IDWWR�FKH�D�TXDQWR�SDUH�LO�UDFFRQWR�GHOO·DFFDGXWR�WHUPLQD�DOOD�
U����GRYH�VL�OHJJH�VRODPHQWH�DOOD�ÀQH�FUXoLYRX�HMSL��WRLYQXQ��PD�VRSUDW�
WXWWR�XQ�GDWR�FRVu�ULOHYDQWH�VDUHEEH�VWDWR�PHVVR�DGHJXDWDPHQWH�LQ�OXFH�
GD�$XUHOLR��QRQ�DFFHQQDWR�DSSHQD�LQ�PH]]R�DOOD�OHWWHUD��SRFR�SULPD�
GHOOD�ULFKLHVWD�YHUD�H�SURSULD��'L�FRQVHJXHQ]D��O·RELH]LRQH�GHOO·HGLWRUH�
SHU�FXL�XQD�PDLCD�QRQ�HUD�QHFHVVDULD�VROR�SHUFKp�LO�SD]LHQWH�HUD�GL�VHVVR�
IHPPLQLOH��GDWR�FKH�PHGLFL�XRPLQL�VFULYRQR�UHVRFRQWL�VX�XQD�VFKLDYD��
FRPH�ULVXOWD�GD�3�2VO��������H�VXOOD�ÀJOLD�GL�XQ�XRPR�OLEHUR��FRPH�VL�
GHGXFH�GD�3�2[\��������QRQ�q�XQ�YDOLGR�DUJRPHQWR�SHU�LSRWL]]DUH�FKH�
OD�PRJOLH�GL�$XUHOLR�VLD�LQFLQWD��4XDQWR�DL�UHVRFRQWL�GL�PHGLFL�XRPLQL�
VXOOH�FRQGL]LRQL�GL�VDOXWH�GL�SD]LHQWL�GRQQH��VL�SXz�HVVHUH�VLFXUL�VROR�
GHO�IDWWR�FKH�VRQR�VWDWL�VFULWWL�GD�XRPLQL��PD�QRQ�DQFKH�FKH�O·HVDPH�
GHOOH�SD]LHQWL�VLD�VWDWR�IDWWR�GD�ORUR��&RPH�JLj�VL�q�QRWDWR��LQIDWWL��QRQ�
HUD�DQRPDOR�FKH�PHGLFL�XRPLQL�VL�DYYDOHVVHUR�GHOOD�FROODERUD]LRQH�GL�
PDLCDL�LQ�FDVL�VLPLOL��

�����$OWUH�PDQVLRQL�GHOOH�RVWHWULFKH�GXUDQWH�LO�SXHUSHULR�H�LO�SDUWR�
1RQ�VIXJJLUj�SHUz�FKH�OH�PDL̀DL�VL�SUHQGHYDQR�FXUD�VRSUDWWXWWR�GL�SXHU�
SHUH�H�LQ�SDUWLFRODUH�LQ�RFFDVLRQH�GHO�SDUWR��$�TXHVWR�ULJXDUGR��VL�QRWL�
FKH�DG�XQ�SDUWR�GRYHYD�HVVHUH�VHPSUH�SUHVHQWH�XQD�RVWHWULFD��VH�QRQ�LQ�
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FDVL�SL��FKH�SDUWLFRODUL��H�VH�QRQ�F·HUD�XQD�PDLCD�DG�DFFXGLUOD��DOPHQR�
YLFLQR�DOOD�SXHUSHUD�F·HUD�XQD�SDUHQWH�R�XQD�DPLFD��3RVVRQR� IDUH�D�
PHQR� GL� XQD�PDLCD� VROR� OH� GLYLQLWj� H� LQ� YHULWj� VSHVVR� QHSSXUH� ORUR��
(XVWD]LR� �DG�2G�� ������������� ULFRUGD�FRPH�/DWRQD�DEELD�SDUWRULWR�
$SROOR� H�$UWHPLGH� VHQ]D� O·DLXWR� GL� QHVVXQR�����$IURGLWH� SXUH� QDVFH�
VHQ]D�XQD�PDLCD��FRPH�GLFH�1RQQR��'����������PDLCD�GL�$IURGLWH�q�OD�
1DWXUD�����/D�QDWXUD��FLRq�O·LVWLQWR��VDOYD�DQFKH�OD�GRQQD�SURWDJRQLVWD�
GL�XQ�HSLJUDPPD�GL�$QWLÀOR�GL�%LVDQ]LR��FKH�SDUWRULVFH�SHU�YLD�GHOOR�
VKRFN�FDXVDWROH�GD�XQ�WHUUHPRWR��PDLCD�GHY�PRL�ORFLYZQ�DXMWK��IXYoLo����
/D�PDQFDQ]D� GL� XQD� OHYDWULFH� DO� PRPHQWR� GHO� SDUWR� q� XQ� HYHQWR�
HFFH]LRQDOH��LQ�XQ�IUDPPHQWR�GHOO·2GLDWRUH�GHO�PDOH�GL�$QWLIDQH����
SHUVLQR�JOL�6FLWL��SRSROR�VFRUEXWLFR�SHU�HFFHOOHQ]D��QRQ�VH�OD�VHQWRQR�
GL� FDFFLDUH� GDO� JLDFLJOLR� OH� PDLCDL�� 1HOO·(OHWWUD� GL� (XULSLGH� �����
�����(OHWWUD�ÀQJH�GL�DYHU�DYXWR�XQ�ELPER�H�GL�DYHUH�OD�QHFHVVLWj�FKH�
VL�FRPSLD�LO�ULWR�GHOOD�GHFLPD�OXQD��SRLFKp�HUD�GD�VROD��VHQ]D�PDLCD��
FKLHGH�LO�IDYRUH�D�&OLWHQQHVWUD�FKH�UHVWD�VRUSUHVD��RX^WZo�DMJHLYWZQ�RL?
NRo�L^GUXWDL�ILYOZQ��&UHXVD�QHOOR�,RQH���������VRVWLHQH�FRO�YHFFKLR�
FKH� OD� LQWHUURJD� GL� DYHUH� SDUWRULWR� GD� VROD��PD� QRQ� q� YHUR� SHUFKp�
$SROOR�O·KD�VRUYHJOLDWD��FRVu�DOPHQR�GLFH�$WHQD����
*OL� DXWRUL� FULVWLDQL� VRWWROLQHDQR� GDO� FDQWR� ORUR� FKH� 0DULD� KD� SDUWR�
ULWR�*HV��VHQ]D�O·DLXWR�GL�QHVVXQD�RVWHWULFD��FRPH�GLFH�3V�$WDQDVLR�LQ�
'LVFRUVR�VXOOD�GHVFUL]LRQH�GHOOD�'HLSDUD��������������OD�0DGRQQD�q�
XQD�DMGLYGDNWRo�PDLCD��*UHJRULR�1LVVHQR�LQYHFH�VL�VSLQJH�DG�XQD�LSRWHVL�
DEEDVWDQ]D�LQJHQXD��VRWWROLQHDQGR�FKH�LO�SDUWR�GL�0DULD�IX�DVVROXWDPHQWH�
LQGRORUH�H�VXJJHUHQGR�FKH�IX�OD�JLRLD�VWHVVD�D�IDUOH�GD�PDPPDQD����
1HO�9DQJHOR�DSSDLRQR�SHUORPHQR�GXH�DOWUH�ÀJXUH�FKH�QRQ�DEELVR�
JQDQR�GL�XQD�PDLCD�SHU�SDUWRULUH��VL�WUDWWD�GL�(OLVDEHWWD����H�GL�6DUD�����
0D�OD�FDSDFLWj�GL�DIIURQWDUH�OH�GRJOLH�VHQ]D�XQ�DLXWR�GDOO·HVWHUQR�q�
DWWULEXLWD�D� WXWWD� OD�SRSROD]LRQH�IHPPLQLOH�HEUHD� LQ�XQ�SDVVR�DVVDL�
IDPRVR� H�PROWR� FRPPHQWDWR� GHOO·(VRGR�����*OL�(EUHL� VRQR� DQFRUD�
HVXOL� LQ� (JLWWR�� PXRUH� LO� YHFFKLR� IDUDRQH� FKH� DYHYD� SHU� DPLFR�
*LXVHSSH�H�LO�QXRYR�q�WHUURUL]]DWR�GDOOD�FUHVFLWD�GL�SRWHUH�GHO�SRSROR�
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HEUHR��3HU�IUHQDUH�OD�VXD�HVSDQVLRQH�FKLDPD�OH�GXH�OHYDWULFL�HJL]LDQH�
FKH�SUHVWDQR� VHUYL]LR� DJOL�(EUHL��6HSIRUD� H�)RXD�� H� RUGLQD� ORUR�GL�
XFFLGHUH�WXWWL�L�QHRQDWL�PDVFKL�GL�VWLUSH�HEUHD��/H�GXH�GRQQH�SHUz�QRQ�
SRVVRQR�REEHGLUH�SHUFKp�q�JUDQGH�LO�ORUR�WLPRU�GL�'LR�H�UDFFRQWDQR�
DO�IDUDRQH�FKH�OH�(EUHH�VL�VJUDYDQR�SULPD�GHO�ORUR�DUULYR��D�GLIIHUHQ]D�
GHOOH�(JL]LH��$OORUD�LO�IDUDRQH�FKLHGHUj�DO�VXR�SRSROR�GL�JHWWDUH�QHO�
ÀXPH�L�QHRQDWL�HEUHL�GL�VHVVR�PDVFKLOH�PD�DQFKH�LQ�TXHVWR�PRGR�QRQ�
ULXVFLUj�D�HOLPLQDUH�LO�SLFFROR�0RVq�FKH��FUHVFLXWR��ULSRUWHUj�LO�VXR�
SRSROR�LQ�SDWULD�
6HFRQGR�LO�UDFFRQWR�GHOO·$QWLFR�7HVWDPHQWR��'LR�ULFRQRVFHQWH�YHUVR�
6HSIRUD�H�)RXD�OH�DYUHEEH�ULFRPSHQVDWH�FRO�GRQR�GL�XQD�IDPLJOLD�����
TXHVWR�GDWR�q�LPSRUWDQWH�SHUFKp�VHPEUHUHEEH�FKH�SULPD�GHOO·LQWHU�
YHQWR�GL�'LR�OH�PDLCDL�QRQ�DYHVVHUR�QHFHVVLWj�GL�OXQJKL�VSRVWDPHQWL"�
&KH� IRUVH� QRQ� HUDQR� VWDELOL� LQ� XQ� OXRJR�� PD� GRYHYDQR� PXRYHUVL�
FRQWLQXDPHQWH�Oj�GRYH�HUD�ULFKLHVWD�OD�ORUR�RSHUD"�1RQ�FKH�TXHVWR�
VLD�SDUWLFRODUPHQWH�LPSUREDELOH��PD�QRQ�VL�GHYH�GLPHQWLFDUH�FKH�OD�
%LEELD�q�Vu�XQ�GRFXPHQWR�VWRULFR�GL�SULPR�YDORUH��PD�DQFKH�H�SXU�
VHPSUH�XQ� WHVWR� UHOLJLRVR� L�FXL�GDWL�QRQ�VHPSUH�FRLQFLGRQR�FRQ� OD�
UHDOWj�VWRULFD�

�����0DQVLRQL�GHOOD�OHYDWULFH�VHFRQGR�6RUDQR�H�DOWUH�WHVWLPRQLDQ]H
$UULYLDPR�RUD�DG�XQ�SUREOHPD�GL�QRQ�IDFLOH�ULVROX]LRQH��DVVRGDWR�FKH�
LQ�TXDVL�WXWWL�L�SDUWL�OD�GRQQD�LQ�WUDYDJOLR�HUD�DVVLVWLWD��VL�GRYUj�SHQVDUH�
FKH�OD�PDLCD�FXUDVVH�VRODPHQWH�L�SDUWL�SL��VHPSOLFL��PHQWUH�SHU�TXHOOL�
FRPSOLFDWL�VL�IDFHVVH�DLXWDUH�GD�XQ�PHGLFR�XRPR"�/H�IRQWL�QRQ�VRQR�
DQFRUD� XQD� YROWD� FRQFRUGL�� (·� RYYLDPHQWH� DWWHVWDWD� OD� SUHVHQ]D� GL�
PDL CDL�GXUDQWH�SDUWL�QRQ�HVWUHPDPHQWH�FRPSOLFDWL�H�VRQR�RYYLDPHQWH�
DWWHVWDWH� WXWWH� OH� ORUR� RSHUD]LRQL� WLSLFKH�� LO� WDJOLR� GHOO·RPEHOLFR�����
O·DSHUWXUD�GHOOH�SXSLOOH�����OD�URWWXUD�GHOOH�PHPEUDQH�FKH�RFFOXGRQR�
LO�QDVR��OH�RUHFFKLH��OD�ERFFD�H�OR�VÀQWHUH�GHO�SLFFROR�����O·DYYROJHUOR�
QHOOH�EHQGH��O·D-OLoPRYo����
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(�SULPD�DQFRUD�GHO�SDUWR�YHUR�H�SURSULR��O·DVVLVWHQ]D�DOOH�SDUWRULHQWL��
OD� VRPPLQLVWUD]LRQH� GL� OLTXLGL� OXEULÀFDQWL����� LO� FRQVLJOLR� GL� QRQ�
VEDGLJOLDUH�DIÀQFKp� LO� IHWR�QRQ�VLD�VSLQWR�YHUVR� LO�GLDIUDPPD����HG�
HYHQWXDOPHQWH�O·LQWHUYHQWR�SHU�IDUOH�VWDUQXWLUH�
/D� SL�� FRPSOHWD� WUDWWD]LRQH� GHOOH�PDQVLRQL� GHOOD� OHYDWULFH� DSSDUH�
LQ� 6RUDQR� FKH� OH� FRQVLJOLD� GL� SUHQGHUVL� DPRURVD� FXUD� GHOOD� GRQQD�
LQFLQWD� ÀQ� GD� VXELWR�� GDSSULPD� SHU� SUHVHUYDUH� LO� VHPH� GDOO·XVFLWD�
GDOOD�PDWULFH��QHL�PHVL�VXFFHVVLYL�SHU�IDFLOLWDUH�OD�VRSSRUWD]LRQH�GHL�
VLQWRPL�GHOOD�FRVLGGHWWD�NLYooK�´SLFDµ��HG�LQÀQH�QHJOL�XOWLPL�PHVL�SHU�
SHUPHWWHUH�DO�IHWR�GL�FRQTXLVWDUH�XQD�SHUIHWWD�VWUXWWXUD�H�UHJJHUH�DOOR�
VKRFN�GHOOD�QDVFLWD����
/·LGHD�GL�6RUDQR�q�FKH� OD� OHYDWULFH�VRVWDQ]LDOPHQWH�VHJXD� OD�SXHU�
SHUD� JLRUQR� GRSR� JLRUQR�� FRQVLJOLDQGROH� FRVD� HYLWDUH� H� FRVD� IDUH��
TXDOH�UHJLPH�DOLPHQWDUH�DGRWWDUH��TXDOL�HVHUFL]L�SDVVLYL�R�DWWLYL��WUD�
FXL�ELODQFLDPHQWL�VXOOD�VHGLD��SDVVHJJLDWH�D�FDYDOOR��SHUVLQR�HVHUFL]L�
YRFDOL���TXDOL�WHUDSLH�DGRWWDUH��,PSUHVVLRQDQWH�OD�SUHRFFXSD]LRQH�SHU�
OR�VWDWR�GL�QDXVHD�FKH�TXDVL�VHPSUH�FROSLVFH�OH�GRQQH�LQFLQWH��LQ�TXHO�
FDVR�VL�FRQVLJOLD�GL�WHQHUH�LO�GLJLXQR�H�SRL�GRSR�XQ�JLRUQR�GL�DVWHQ�
VLRQH�GHL�FLEL�IDUH�DSRWHUDSLD����
/·LQWHUYHQWR�GHOOD�PDLCD�q�HVSUHVVDPHQWH�ULFKLHVWR�TXDQGR�OD�GRQQD�
KD�SDVVDWR�O·RWWDYR�PHVH�GL�JUDYLGDQ]D�H�RFFRUUH�SUHSDUDUH�LO�ULODVVD�
PHQWR�GHL�PXVFROL�GHOO·XWHUR�FRQ�EDJQL�H�EDJQL�GL�YDSRUH��DOORUD�OR�
oWRPD�YD�GLODWDWR�GDOOD�PDL CD�FRO�VXR�GLWR����
6HPSUH�DOOD�OHYDWULFH�YDQQR�DVVHJQDWL�L�SUHSDUDWLYL�SHU�LO�SDUWR��HVVD�GHYH�
UHFXSHUDUH�GHOO·ROLR�GL�ROLYD��GD�XVDUH�SHU�LQLH]LRQL�H�XQ]LRQL���GHOO·DFTXD�
FDOGD��SHU�OD�WRLOHWWH�GHJOL�DL-GRLCD���GHOOH�FRPSUHVVH�FDOGH��SHU�VHGDUH�L�
GRORUL���GHOOH�VSXJQH�QRQ�UXYLGH��GHOOD� ODQD�QRQ�UDIÀQDWD��SHU�FRSULUH�
OD�GRQQD���GHOOH�EHQGH��XQ�FXVFLQR��SHU�GHSRUYL� LO�EHEp���GHL�SURGRWWL�
DURPDWLFL��FKH�GLDQR�IRU]D�DOOD�SDUWRULHQWH���XQD�VHGLD�RVWHWULFDOH��GXH�
OHWWL��XQR�GXUR�SHU�LO�WUDYDJOLR��XQR�PROOH�SHU�ULSRVDUVL�GRSR�����
,�VHJQL�FKH�DQQXQFLDQR�O·LPPLQHQ]D�GL�XQ�SDUWR�YDQQR�ULFRQRVFLXWL�
LPPHGLDWDPHQWH�GDOOD�PDL CD��ROWUH�FKH�SHVDQWH]]D��GRORUL�H�JRQÀRUL��
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OD�PDWULFH�VL�DYYLFLQD�DOOD�YDJLQD�WDQWR�FKH�OD�PDLCD�ULHVFH�D�WRFFDUOD�
EHQH��LQFRQWUDQGR�TXDOFRVD�GL�URWRQGR�FRPH�XQ�XRYR����
6RUDQR�q�PROWR�SUHFLVR�VXOOH�SRVL]LRQL�FKH�GHYRQR�DVVXPHUH�OD�OHYD�
WULFH�H�OH�VXH�DLXWDQWL��FKH�GHYRQR�HVVHUH�WUH��R�TXDWWUR��VH�LQ�PDQFDQ]D�
GHOOD� VHGLD� XQ·DOWUD� GRQQD� WLHQH� VXOOH� JLQRFFKLD� OD� SDUWRULHQWH��� OD�
PDLCD�GHYH�SRUVL�GDYDQWL�DOOD�JUDYLGD�FRQ�OD�FRVFLD�GHVWUD�ÁHVVD�H�OD�
VLQLVWUD�DOOXQJDWD��FRVu�GD�JXDUGDUOD�QHJOL�RFFKL�H�FDOPDUOD�GLFHQGR�
FKH� QRQ� F·q� QXOOD� GL� FXL� DYHUH� SDXUD�� DJJLXQJHQGR� FRQVLJOL� VXOOD�
UHVSLUD]LRQH� H� IDFHQGR� VSLQJHUH� O·DVVLVWLWD� VRSUDWWXWWR� DO�PRPHQWR�
GHOOD�FRQWUD]LRQH��,QWDQWR�OD�PDLCD�GHYH�GLODWDUH�OR�oWRYPD�DO�PRPHQWR�
GHOOD� GLDVWROH�� D� IDYRULUH� OD� GLVFHVD� GHO� IHWR�� RUD� ODVFLDQGR� DQGDUH�
O·XWHUR�VH�OD�GRQQD�q�FRQWUDWWD��RUD�WLUDQGR�GROFHPHQWH�VXO�FROOR�VH�q�
GLODWDWD�����/·RSHUD]LRQH�q�GL�HVWUHPD�GHOLFDWH]]D��SHUFKp�VH�WXWWR�QRQ�
YD�DOOD�SHUIH]LRQH�OD�SDUWRULHQWH�SXz�VRIIULUH�GL�LQÀDPPD]LRQL��HPRU�
UDJLH�� FRQWUDWWXUH��$OOD�ÀQH� LO� SLFFROR�q� UHFXSHUDWR�GDOOD�PDLCD� FKH�
WLHQH�VXOOH�PDQL�XQD�EHQGD�R�GHO�SDSLUR�ÀQH�FRPH�DFFDGH�LQ�(JLWWR����
1RQ�q�ÀQLWD�TXL��OD�PDLCD�SRQH�D�WHUUD�LO�SLFFROR�H�ULYHOD�LO�VXR�VHVVR�DOOH�
DVWDQWL�D�VHJQL�����3RL�GHFLGH�VH�DOOHYDUOR�RSSXUH�QR��D�VHFRQGD�GHOOD�
VXD�VDOXWH�H�FRQGL]LRQH��GHL�VXRL�PRYLPHQWL�H�GHO�YDJLWR�����4XDQWR�
DO� WDJOLR�GHO�FRUGRQH��6RUDQR�GLFH�GL�SUHIHULUH� LO� IHUUR��DQFKH�VH� OD�
PDJJLRU�SDUWH�GHOOH�PDLCDL�OR�HYLWD�VXSHUVWL]LRVDPHQWH�HG�XVD�LQYHFH�
SHUVLQR� GHOOD� FURVWD� GL� SDQH� R� GHO� ÀOR� GL� OLQR����� 6RUDQR� DJJLXQJH�
DQFKH�DOWUL�SDUWLFRODUL�VXOO·D-OLoPRYo�����VXOOH�SUDWLFKH�VXFFHVVLYH����HG�
LQÀQH�VXO�EDJQR�H�VXO�PDVVDJJLR�GHO�QHRQDWR�FKH�q�VHPSUH�OD�PDLCD�
D�SUDWLFDUH����
3HUDOWUR�GXH�PHGLFL�DWWHVWDQR�DEEDVWDQ]D�FKLDUDPHQWH�FKH�TXHVWH�H�
VROR�TXHVWH�HUDQR�OH�PDQVLRQL�ULFKLHVWH�DG�XQD�PDLCD�FKH�VH�VL�IRVVH�
WURYDWD� LQ� XQD� VLWXD]LRQH� GLIÀFLOH� DYUHEEH� DYXWR� SRFR� VXFFHVVR�����
3DROR����SDUODQGR�GHOO·DSHUWXUD�GHOOR�VÀQWHUH�DIIHUPD�FKH�VH�q�SRVVL�
ELOH��q�OD�PDLCD�D�URPSHUOR�FRQ�OH�GLWD��DOWULPHQWL�´FRQ�OD�SXQWD�GL�XQ�
SLFFROR�ELVWXUL� DYHQGROR� WDJOLDWR�QRL� �PHGLFL�� FRQ� LO� YLQR� OR� FXUH�
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UHPRµ��$H]LR�GDO�FDQWR�VXR�GRYHQGR�GHVFULYHUH�FRPH�VL�SDUWRULVFH�
NDWD��IXYoLQ����VL�IHUPD�LQDVSHWWDWDPHQWH��q�LQXWLOH�SHUGHUH�WHPSR�D�
GLUH� FRPH� IDU� SDUWRULUH� FKL� SDUWRULVFH� QRUPDOPHQWH�� SRLFKq� GL� FLz�
VRQR�LQIRUPDWH�QRQ�VROR�OH�PDLCDL��PD�DQFKH�OH�GRQQH�FKH�OR�KDQQR�
SURYDWR��1HO�FDSLWROR����GHO�;9,� OLEUR��$H]LR�SRL�DIIHUPD�FKLDUD�
PHQWH�FKH�QHOOH�GXoWRNLYDL�O·RVWHWULFD�q�VROR�XQD�DVVLVWHQWH�GL�UDQJR�
LQIHULRUH� D� TXHOOR� GHO�PHGLFR����� DQFKH� VH� SRFR� SULPD� OH� GHVFULYH�
QHOO·DWWR�GL�FRPSLHUH�XQD�YHUVLRQH�LQ�XQ�SDUWR�GLIÀFLOH����
&LRQRQRVWDQWH�� DOWUH� IRQWL� FRQVHQWRQR� FRQFOXVLRQL� VH�QRQ�RSSRVWH��
DOPHQR�SL��ÁHVVLELOL��VSHVVR�LQIDWWL�O·D]LRQH�GL�XQD�PDLCD��VHQ]D�DLXWR�
GD�SDUWH�GL�XQ�PHGLFR��VL� ULYROJH�DG�XQD�GXoWRNRX CoD��1HO�*HQHVL�
���������� VL� UDFFRQWD� GHO� SDUWR� GLIÀFLOH� GL� 5DFKHOH� DG� (IUDWD�� DG�
DLXWDUOD� F·q� VROR� XQD� PDLCD� FKH� FHUFD� GL� IDUOH� FRUDJJLR� SUHVHQWDQ�
GROH�LO�ELPER�DSSHQD�QDWR��%HQLDPLQR��0D�5DFKHOH�q�JLj�PRUWD�����
6HPSUH�QHO�*HQHVL��SRFR�SL��ROWUH��D�����������XQD�PDLCD�DVVLVWH�DO�
SDUWR�JHPHOODUH�GL�7KDPDU�HG�q�FRVu�DELOH�GD�DQQRGDUH�XQ�ÀOR�VFDU�
ODWWR�DOOD�PDQR�GHO�SULPR�QDWR��=HUDNK��SHU�GLVWLQJXHUOR�GDO�VHFRQGR�
JHQLWR��3KDUHV����
7HRGRUHWR���� GDO� FDQWR� VXR� ULFRUGD� FKH� OH� PDLCDL� LQYLWDQR� OH�
GXoWRNRXCoDL� D� JULGDUH� H� D� IDUH� JUDQGH� VIRU]R� SHUFKp� VL� SRVVDQR�
VJUDYDUH�DO�SL��SUHVWR��'L�XQ�LQWHUYHQWR�GLIÀFLOH�RSHUDWR�GDOOH�PDLCDL�
SDUOD� DQFKH� O·DXWRUH� GHO� WUDWWDWR� SRHWLFR� 6XL� ÀXPL�� HUURQHDPHQWH�
DWWULEXLWR�D�3OXWDUFR�����WUDWWDQGR�GHO�ÀXPH�(XIUDWH��DJJLXQJH�WUD�OH�
DOWUH�FXULRVLWj� LO� IDWWR�FKH�YL�VL� WURYD�XQD�SLHWUD�FRVLGGHWWD�DVWLJHD��
GL�FXL�IDQQR�XQ�JUDQ�XVR�OH�RVWHWULFKH�DO�ÀQH�GL�UHQGHUH�LQGRORUH�LO�
SDUWR�GHOOH�GXoWRNRXCoDL��$QFKH�SHU�FLz�FKH�ULJXDUGD�TXHVWD�WHVWLPR�
QLDQ]D�VHPEUD�SUHYDOHUH�VXOO·DVSHWWR�VFLHQWLÀFR�GHOO·RVWHWULFLD�TXHOOR�
´PDJLFRµ��PD� QRQ� VL� GHYH� GLPHQWLFDUH� FKH� LQ� TXHVWR� FDVR� QRQ� VL�
WUDWWD�GL�RVWHWULFKH�JUHFKH��PD�GHOOH�ORUR�FROOHJKH�PHVRSRWDPLFKH�H�
FKH�GL�FRQVHJXHQ]D�SXz�DYHU�JLRFDWR�TXL�QRQ�VROR�LO�FDUDWWHUH�UHOL�
JLRVR�GHOOD�SURIHVVLRQH�PD�DQFKH�OD�WHQGHQ]D�D�FRQVLGHUDUH�PDJLFR�
WXWWR�FLz�FKH�q�HVRWLFR����
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0D� q� VRSUDWWXWWR�$ULVWRWHOH���� DG� DWWHVWDUH� LQWHUYHQWL� GLIÀFLOL� GHOOH�
PDL CDL��GRSR�DYHU�ULFRUGDWR�FKH�´OD�UHFLVLRQH�GHO�FRUGRQH�q�XQD�SDUWH�
GHOO·RSHUD�GHOOD�PDLCD�FKH�QRQ�SXz�HVVHUH�FRPSLXWD�VHQ]D�XQD�DWWHQWD�
ULÁHVVLRQHµ�����DJJLXQJH�FKH�VH� OD�SODFHQWD�q�HVSXOVD�FRO�EDPELQR��
OD�PDLCD�QH�VHSDUD�LO�FRUGRQH�OHJDQGROR�FRQ�XQ�ÀOR�GL�ODQD�H�SRL�OR�
UHFLGH�VRSUD�OD�OHJDWXUD��O·RSHUD]LRQH�q�GHOLFDWD�SHUFKp��VH�LO�OHJDPH�
VL� VFLRJOLH�� LO� ELPER� ULVFKLD� GL�PRULUH��� 6H� OD� SODFHQWD� LQYHFH� QRQ�
q�HVSXOVD�FRO�ELPER�� WDJOLD� LO�FRUGRQH�DOO·LQWHUQR�PD�VHPSUH�GRSR�
DYHUOR�OHJDWR��$QFKH�LQ�TXHVWR�FDVR�O·LQWHUYHQWR�GHOOD�OHYDWULFH�SXz�
HVVHUH�IRQGDPHQWDOH��LQIDWWL�LO�QHRQDWR�SXz�SDUHUH�PRUWR�HG�HVDQJXH��
VH� LO� VDQJXH�GHÁXLVFH�TXL�R� Oj�SRFR�SULPD�GHOOD� OHJDWXUD��/D�PDLCD�
DOORUD�GRYUj�HVVHUH�FRVu�DELOH�GD�IDU�ULDIÁXLUH�LO�VDQJXH�SUHPHQGR�LO�
FRUGRQH��$QFKH�QHO�&RUSXV�+LSSRFUDWLFXP�LO�ODYRUR�GHOOD�OHYDWULFH�
DSSDUH�SL��FRPSOLFDWR�GL�TXHOOR�FKH�LQYHFH�FL�VL�DVSHWWHUHEEH��LO�FDSL�
WROR����GHO�WUDWWDWR�'H�PRUELV�PXOLHEULEXV�PRVWUD�XQD�PDLCD�PHQWUH�
ODYRUD�DG�XQ�SDUWR�FRQ�FRPSOLFD]LRQL����
4XHVWR�VSLHJD�DQFKH�SHUFKp�OD�ÀJXUD�VRFLDOH�GHOOD�PDLCD�JRGHVVH�GL�
XQ�TXDOFKH�SUHVWLJLR��FRPH�VL�GHGXFH�QRQ�VROR�GDOOD�WHVWLPRQLDQ]D�
GHO�7HHWHWR� SODWRQLFR��PD�DQFKH�GD�TXHOOH�GL�PROWH�HSLJUDÀ�RQRUL�
ÀFKH�FKH�KDQQR�FRPH�SURWDJRQLVWH�OH�OHYDWULFL��FIU��DG�HVHPSLR�,*�
,,�������� *U�9HUVLQVFKU��,��������$FDUQH��GRSR�LO�����D�&���,,��������
��$WWLFD��,,�D�&���������� $0�����������E����$WWLFD��HWj�LPSHULDOH��
������ � ,*�;,,��������$WWLVFKH�*UDELQVFKULIWHQ� ,,������ �3DURV�� ,�
,,�G�&���,*�,9������ ($'�$SS�,,�������(JLQD��HWj�URPDQD��,*�9,,�
�������7DQDJUD��HWj�LQFHUWD��,*�;,,����������&DOFLGH�LQ�(XEHD��,,,�
D�&���0'$,� �$�� ���� �� &KLR�� GDWD� LQFHUWD�� /:� ���� ��0LOHWR� �����
-DKUHVKHIWH���������%HLEODWW�����U����F���&XPD��,*�,9���������������
(SLGDXUR��FD������D�&�
'HO� UHVWR�D� IDU�QDVFHUH� L�QHRQDWL� HUDQR� VROR� OH�GRQQH�� DQFKH� VH� LQ�
DOFXQL� UDFFRQWL�PLWLFL� R� LQ� HVSUHVVLRQL�PHWDIRULFKH� LO� ODYRUR� GHOOD�
PDLCD�q�VYROWR�GD�XRPLQL��PDL CD�KD�SHUVLQR�XQ�PDVFKLOH��R�PDLHXWLNRYo�
´O·RVWHWULFRµ� H� FRVu� VRQR� FKLDPDWL� VRSUDWWXWWR� 6RFUDWH���� H� DQFKH�
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$EUDPR�����2ULJHQH�LQ�&RPPHQWL�VFHOWL�VXL�6DOPL���������������DG�
HVHPSLR�VRVWLHQH�FKH�'LR�DEELD�IDWWR�GD�RVWHWULFD�DO�)LJOLR��4XDWWUR�
DXWRUL� VRVWHQJRQR� FKH� LO� SDUWR� GL�$WHQD� VLD� VWDWR� VHJXLWR� GD� XQD�
'LYLQLWj�PDVFKLOH��VHFRQGR�(XULSLGH����3URPHWHR��VHFRQGR�1RQQR�����
&RUQXWR����H�/XFLDQR����(IHVWR��1RQQR�UDFFRQWD�FKH�%HURH�IX�DLXWDWD�
GD�(UPHV�����/DWRQD�GDOO·LVROD�GL�'HOR�����$IURGLWH�PHQWUH�Gj�DOOD�OXFH�
$PLPRQH�DQFRUD�GD�(UPHV�LO�*LXGLFH�����
&DVR�DQFRUD�SL��SDUWLFRODUH�q�OD�GRSSLD�QDVFLWD�GL�'LRQLVR��LO�IXOPLQH�
GL�=HXV�q� OD�PDLCD�FKH�´DLXWDµ�6HPHOH�D�SDUWRULUH�LO�GLR�����'LRQLVR�
SHUz�KD�DQFRUD�ELVRJQR�GL�XQ�SHULRGR�GL� LQFXED]LRQH�H�=HXV�VH� OR�
FXFH�QHOOD�FRVFLD�ÀQFKp��FUHVFLXWR�LO�ELPER��FRQ�OH�VXH�PDQL�SURFHGH�
DO�WDJOLR�H�TXLQGL�ULVXOWD�HVVHUH�PDLCD�GL�VH�VWHVVR�����3ULPD�GL�1RQQR�
(XULSLGH�FKLDPDYD�PDL CD�GL�'LRQLVR�LO�IXOPLQH��DSRVWURIDWR�FRVu�GDOOR�
VWHVVR�GLR����
)LOLSSR�GL�7HVVDORQLFD�GDO�FDQWR�VXR�DJJLXQJH�XQ�QRPH�DOOD�OLVWD�GHOOH�
PDLCDL�XRPLQL��DQFRUD�XQD�YROWD�XQ�GLR��,O�SDUDGRVVR�q�FKH�VL�WUDWWD�GL�
$UHV��GLR�GHOOD�JXHUUD��FKH�VRVWLWXLVFH�$UWHPLGH��LQWHUYHQHQGR�SUHVVR�
XQD�FDJQD� IHULWD� FKH�SDUWRULVFH��8Q�XRPR� LQIDWWL� OD� LQFLGH�FRO� VXR�
IHUUR�QHO�JUHPER�SHU�IDUOH�GDUH�DOOD�OXFH�L�VXRL�SLFFROL����
'HO�UHVWR�7LPHR�UHJLVWUD�FRPH�XQ�XVR�HVRWLFR�TXHOOR�GHOO·DFFXELWR�
R�FRYDWD����� VHFRQGR�TXHVWD�FRQVXHWXGLQH� LO�PDULWR�SRUWD�D� OHWWR� OD�
PRJOLH�SDUWRULHQWH�FRPH�VH�IRVVH�PDODWD�H�FHUFD�GL�DOOHYLDUH�L�VXRL�
GRORUL�ÀQJHQGR�FRQ�OD�PLPLFD�GL�DYHUH�GRORUH�OXL�VWHVVR��

�����/D�SDJD�GL�XQD�RVWHWULFD
(VLVWH� SRL� DQFKH� XQ� WHUPLQH� FKH� LQGLFD� OD� SDJD� SHU� XQD� RVWHWULFD��
WD��PDLYZWUD��FKH�q�XVDWR�VROR�GD�/XFLDQR�QHL�'LDORJKL�GHJOL�GHL��,Q�
TXHVWR� FDVR� q�(IHVWR� FKH� DYHQGR� DLXWDWR�=HXV� QHO� SDUWRULUH�$WHQD�
*OL�FKLHGH�FRPH�PDLYZWUD� OD�IDQFLXOOD�VWHVVD�LQ�VSRVD��=HXV�q�SHUz�
FRVWUHWWR�D�ULÀXWDUH�SHUFKp�$WHQD�GHYH�UHVWDUH�YHUJLQH����
0D�TXDQWR�FRVWDYD�DVVROGDUH�XQD�RVWHWULFD"�1RQ�DEELDPR�FKH�SRFKL�
GDWL� WUDWWL� GD� SDSLUL� GRFXPHQWDUL�� TXLQGL� ULJXDUGDQWL� SHULRGL� WDUGL� H�
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ULVWUHWWH�DUHH�JHRJUDÀFKH��6L�WUDWWD�WUD�JOL�DOWUL�GL�GXH�FRQWUDWWL�SUHPD�
WULPRQLDOL��3�2[\��������H����������FKH�VHUYLYDQR�GD�JDUDQ]LD�GHOOD�
PRJOLH�LQ�FDVR�GL�VHSDUD]LRQH�H�FKH�LQFOXGHYDQR�DQFKH�O·REEOLJR��FXL�
LO�PDULWR�VL�LPSHJQDYD�GL�DGHPSLHUH��GL�FRUULVSRQGHUH�DOOD�PRJOLH��LQ�
FDVR�GL�VHSDUD]LRQH��VH�LQFLQWD��XQD�VRPPD�GL�GHQDUR�SHU�OH�VSHVH�GHO�
SDUWR��7DOH�FODXVROD�DSSDUH�DQFKH�LQ�XQ�FRQWUDWWR�GL�GLYRU]LR�SL��WDUGR�
GHO�����G�&���3�/RQG����������,QÀQH�O·XOWLPR�GDWR�FL�YLHQH�GD�XQ�GRFX�
PHQWR�GHO�����ULJXDUGDQWH�OD�SURSULHWj�GHOOD�ÀJOLD�GHO�GHIXQWR�$XUHOLXV�
$PPRQLXV�� ,VLV�� ,VLV� q� DIÀGDWD� SULPD� D� %RFFDV�� FKH� SHUz� PXRUH�
ODVFLDQGR�VROR�ÀJOL�PLQRUHQQL�� H�SRL�D�$XUHOLXV�$HLWKDOHV�� FKH�SHUz�
SUHWHQGH�GL�YHQLUH�LQ�SRVVHVVR�GHOOH�SURSULHWj�GL�,VLV��RUD�LQ�PDQR�DJOL�
HUHGL�GL�%RFFDV��,O�SDSLUR�FKH�FL�LQWHUHVVD��3�2[\�����������FRQWLHQH�
DSSXQWR�OD�OHWWHUD�FRQ�FXL�$HLWKHOHV�LQIRUPD�L�ÀJOL�GL�%RFFDV�GL�DYHU�
ULFHYXWR�RJQL�DYHUH�GHOOD�UDJD]]D��FRQ�O·HFFH]LRQH�GL�FLz�FKH�q�VHUYLWR�
DO�IXQHUDOH�GL�%RFFDV�H�DOOH�VSHVH�GHO�SDUWR�GHOOD�PDGUH�GL�,VLV�����/D�
WDEHOOD�TXL�VRWWR�UDFFRJOLH�L�GDWL�FKH�q�VWDWR�SRVVLELOH�GHGXUUH�

3�2[\������������ ���GUDFPH�� 2VVLULQFR�� ����G�&�
3�2[\����������������� ���GUDFPH�� 2VVLULQFR�� ����G�&�
3�2[\����������������� ���WDOHQWL�� 2VVLULQFR�� ����G�&�
3�/RQG���������������� ��NHUDYWLD�� $QWLQRRSROLV� ����G�&�

/·LQWHUSUHWD]LRQH�GL�TXHVWH�FLIUH�QRQ�q�VHPSOLFH��QRQ�VROR�SHU�OH�RJJHW�
WLYH�GLIÀFROWj�FKH�LPSOLFD�LO�SDUDJRQH�WUD�FLIUH�GL�PRPHQWL�VWRULFL�GLYHUVL�
PD�DQFKH�SHUFKp�FL�VL�ULIHULVFH�VHPSUH�DG�XQD�VSHVD�FRPSOHVVLYD�SHU�
LO�SDUWR��LO�FKH�LQFOXGH�HYLGHQWHPHQWH�DOWUL�WLWROL�GL�XVFLWD�ROWUH�D�TXHOOR�
GHOO·DVVROGDPHQWR�GL�XQD�RVWHWULFD�����4XHO�FKH�SHUz�YD�VHJQDODWR�q�FKH�OD�
VSHVD�SHU�LO�SDUWR�VHPEUD�VL�ULGXFD�FROO·DQGDUH�GHO�WHPSR��PD�TXHVWD�q�XQD�
FRQFOXVLRQH�SRFR�VLFXUD��JLDFFKp�EDVDWD�VX�VFDUVLVVLPH�WHVWLPRQLDQ]H�
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%,%/,2*5$3+<�$1'�127(6

%LEOLRJUDÀD�*HQHUDOH
$%(/�(���6FKROLD�UHFHQWLD�LQ�3LQGDUL�HSLQLFLD��9RO�����%HUOLQ��&DOYDU\�������
$'/(5�$���6XLGDH�OH[LFRQ��/HLS]LJ��7HXEQHU�������������UHSU�������������
$//(1�7��:���+RPHUL�,OLDV��2[IRUG��&ODUHQGRQ�3UHVV�������
$//(1�7��:���+$//,'$<�:��5���6,.(6�(��(���7KH�+RPHULF�K\PQV���2[IRUG��
&ODUHQGRQ�3UHVV�������
$1'5e�-���2YLGH��3RQWLTXHV��3DULV��%HOOHV�/HWWUHV��������
$867,1�&���&RPLFRUXP�*UDHFRUXP� IUDJPHQWD� LQ� SDS\ULV� UHSHUWD��%HUOLQ��'H�
*UX\WHU�������
%(&.%<�+���$QWKRORJLD�*UDHFD���0XQLFK��+HLPHUDQ������������
%(..(5�,���$SROORQLL�6RSKLVWDH�OH[LFRQ�+RPHULFXP��%HUOLQ��5HLPHU��������UHSU��
+LOGHVKHLP��2OPV��������
%,'(=�-���9LH�GH�3RUSK\UH�OH�SKLORVRSKH�QpR�SODWRQLFLHQ��/HLS]LJ��7HXEQHU�������
�UHSU��+LOGHVKHLP��2OPV��������
%255(7�0���2ULJqQH��&RQWUH�&HOVH��3DULV��eGLWLRQV�GX�&HUI������������
%851(7�-���3ODWRQLV�RSHUD��YRO�����2[IRUG��&ODUHQGRQ�3UHVV��������UHSU��������
%866(0$.(5�8�� &��� 6FKROLD� HW� SDUDSKUDVHV� LQ� 1LFDQGUXP� HW�2SSLDQXP� LQ�
6FKROLD�LQ�7KHRFULWXP��HG��)��'�EQHU���3DULV��'LGRW�������
%87&+(5�6��+���'HPRVWKHQLV�RUDWLRQHV��2[IRUG��&ODUHQGRQ�3UHVV������������
�UHSU��������
%h771(5�:2%67�7���5226�$��*���([FHUSWD�KLVWRULFD�LXVVX�LPS��&RQVWDQWLQL�
3RUSK\URJHQLWL�FRQIHFWD��YRO�����H[FHUSWD�GH�YLUWXWLEXV�HW�YLWLLV��%HUOLQ��:HLGPDQQ��
����������
&$==$1,*$�,���$QWRQLQXV�/LEHUDOLV��0HWDPRUSKRVHRQ�V\QDJRJH��0LODQ��,VWLWXWR�
(GLWRULDOH�&LVDOSLQR�������
&2+1�/���5(,7(5�6���3KLORQLV�$OH[DQGULQL�RSHUD�TXDH�VXSHUVXQW��YRO�����%HUOLQ��
5HLPHU��������UHSU��'H�*UX\WHU��������
&28*1<�(���(SLJUDPPDWXP�DQWKRORJLD�3DODWLQD�FXP�3ODQXGHLV�HW�DSSHQGLFH�
QRYD��9RO�����3DULV��'LGRW�������
&28/21�9���9$1�'$(/(�0���$ULVWRSKDQH��9RO�����3DULV��/HV�%HOOHV�/HWWUHV��
������UHSU��������
&286,1�9���3URFOL�SKLORVRSKL�3ODWRQLFL�RSHUD�LQHGLWD��SW�����3DULV��'XUDQG�������
�UHSU��+LOGHVKHLP��2OPV��������
&5$0(5�-��$���$QHFGRWD�*UDHFD�H�FRGG��PDQXVFULSWLV�ELEOLRWKHFDUXP�2[RQLHQ�
VLXP��9RO�����2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV��������UHSU��$PVWHUGDP��+DNNHUW��
������
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'b+1+$5'7�2���6FKROLD�LQ�$HVFK\OL�3HUVDV��/HLS]LJ��7HXEQHU�������
'$,1�$���0$=21�3���6RSKRFOH��9RO�� ��� 3DULV�� /HV�%HOOHV� /HWWUHV�� ����� �UHSU��
������
'(�)$/&2�9���>,DPEOLFKL@�WKHRORJRXPHQD�DULWKPHWLFDH��/HLS]LJ��7HXEQHU�������
'(*$1,�(���)UDPPHQWL��,SSRQDWWH��%RORJQD��3jWURQ�������
'(�675<&.(5�e���/D�IRUPH�OD�SOXV�DQFLHQQH�GX�SURWpYDQJLOH�GH�-DFTXHV��%UXV�
VHOV��6RFLpWp�GHV�%ROODQGLVWHV�������
',(+/�(���3URFOL�'LDGRFKL�LQ�3ODWRQLV�7LPDHXP�FRPPHQWDULD��/HLS]LJ��7HXEQHU��
�����������UHSU��$PVWHUGDP��+DNNHUW��������
',(/6�+���'R[RJUDSKL�*UDHFL��%HUOLQ��5HLPHU��������UHSU��'H�*UX\WHU��������
',(7=� )�� 5��� 6FKROLD� LQ� +LSSRFUDWHP� HW� *DOHQXP��9RO�� ��� .|QLJVEHUJ�� %RUQ�
WUDHJHU��������UHSU��$PVWHUGDP��+DNNHUW��������
',1'25)�:���$ULVWLGHV��YRO�����/HLS]LJ��5HLPHU��������UHSU��+LOGHVKHLP��2OPV��
������
'277,1�*���/HV�DUJRQDXWLTXHV�G·2USKpH��3DULV��/HV�%HOOHV�/HWWUHV��������
'2875(/($8�/���*(6&+(�$���*521(:$/'�0���'LG\PRV�GHU�%OLQGH��3VDO�
PHQNRPPHQWDU��%RQQ��+DEHOW�����������
'2:1(<�*���1250$1�$��)���6&+(1./�+���7KHPLVWLL�RUDWLRQHV�TXDH�VXSHU�
VXQW��YROO�������/HLS]LJ��7HXEQHU������������
'2:1(<�*���6&+(1./�+���7KHPLVWLL�RUDWLRQHV�TXDH�VXSHUVXQW��9RO�����/HLS�
]LJ��7HXEQHU�������
'5$&+0$11�$�� %��� 6FKROLD� YHWHUD� LQ� 3LQGDUL� FDUPLQD�� /HLS]LJ�� 7HXEQHU��
�����������UHSU��$PVWHUGDP��+DNNHUW�������������
'h%1(5�)���6FKROLD�*UDHFD� LQ�$ULVWRSKDQHP�� 3DULV��'LGRW�� ����� �UHSU��+LOG�
HVKHLP��2OPV���������
'h%1(5�)���6FKROLD�LQ�7KHRFULWXP��3DULV��'LGRW��������
'80257,(5�-���6DLQW�-HDQ�&KU\VRVWRPH��/HV�FRKDELWDWLRQV�VXVSHFWHV��3DULV��/HV�
%HOOHV�/HWWUHV��������
'<&.�$��5���(SLPHULVPL�+RPHULFL��SDUV�SULRU�HSLPHULVPRV�FRQWLQHQV��%HUOLQ��'H�
*UX\WHU�������
(+/(56�:��:���*DL�9DOHUL�)ODFFL�6HWLQL�%DOEL�$UJRQDXWLFRQ�/LEURV�2FWR��6WXW�
JDUGLDH��,Q�DHGLEXV�%��*��7HXEQHUL�������
(5%6(� +��� 6FKROLD� *UDHFD� LQ� +RPHUL� ,OLDGHP� �VFKROLD� YHWHUD��� %HUOLQ�� 'H�
*UX\WHU������������
)(51É1'(=�0$5&26�1���6É(1=�%$',//26�$���7KHRGRUHWL�&\UHQVLV�TXD�
HVWLRQHV�LQ�2FWDWHXFKXP��0DGULG��3ROLJORWD�0DWULWHQVH�������
),6&+(5�.�� 7��� %(..(5� ,��� ',1'25)� /���92*(/� )���'LRGRUL� ELEOLRWKHFD�
KLVWRULFD���/HLS]LJ��7HXEQHU�������������UHSU��6WXWWJDUW��������
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)2(567(5�5���/LEDQLL�RSHUD��/HLS]LJ��7HXEQHU������������ �UHSU��+LOGHVKHLP��
2OPV��������
)5,('/(,1�*���3URFOL�'LDGRFKL�LQ�SULPXP�(XFOLGLV�HOHPHQWRUXP�OLEUXP�FRP�
PHQWDULL��/HLS]LJ��7HXEQHU�������
*$,6)25'�7���3RHWDH�PLQRUHV�*UHFL��9RO�����/HLS]LJ��.�KQ�������
*,$1*5$1'(�-���(XQDSLL�YLWDH�VRSKLVWDUXP��5RPH��3RO\JUDSKLFD�������
*,(7�6���%DVLOH�GH�&pVDUpH��+RPpOLHV�VXU�O·KH[DpPpURQ���3DULV��eGLWLRQV�GX�&HUI��
�����
*2:�$��6��)���7KHRFULWXV��9RO������&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV�������
�UHSU���������
*5((1(�:��&���6FKROLD�3ODWRQLFD��+DYHUIRUG��3HQQV\OYDQLD��$PHULFDQ�3KLOR�
ORJLFDO�$VVRFLDWLRQ�������
*8,127�-��1���7KpRGRUHW�GH�&\U��&RPPHQWDLUH�VXU�,VDwH��3DULV��eGLWLRQV�GX�&HUI��
����������
+$<'8&.�0���,RDQQLV�3KLORSRQL��0LFKDHOLV�(SKHVLL��LQ�OLEURV�GH�JHQHUDWLRQH�
DQLPDOLXP�FRPPHQWDULD��%HUOLQ��5HLPHU�������
+(,%(5*�-��/���3DXOXV�$HJLQHWD��/HLS]LJ��7HXEQHU������������
+(15,&+6�$���'LG\PRV�GHU�%OLQGH��.RPPHQWDU�]X�+LRE��%RQQ��+DEHOW�������
+(15<�5���3KRWLXV��%LEOLRWKqTXH��3DULV��/HV�%HOOHV�/HWWUHV������������
+(16(�2���:$&+6087+�&���,RDQQLV�6WREDHL�DQWKRORJLXP��%HUOLQ��:HLGPDQQ��
�����������UHSU��������
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-8*,(�0���/D�PRUW�HW�O·DVVRPSWLRQ�GH�OD�VDLQWH�9LHUJH�GDQV�OD�WUDGLWLRQ�GHV�FLQT�
SUHPLHUV�VLqFOHV��eFKRV�G·2ULHQW���������������
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�����������
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H�SHQVLHURµ�������
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:$/721�)��5���'LRGRUXV�RI�6LFLO\��&DPEULGJH��0DVV���+DUYDUG�8QLYHUVLW\�3UHVV��
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:(67(5,1.�/��*���3URFOXV�'LDGRFKXV��&RPPHQWDU\�RQ�WKH�ÀUVW�$OFLELDGHV�RI�
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:(67(5,1.�/��*���7KH�*UHHN�FRPPHQWDULHV�RQ�3ODWR·V�3KDHGR��YRO�����$PVWHU�
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:h16&+�5���,RDQQLV�/\GL�OLEHU�GH�PHQVLEXV��/HLS]LJ��7HXEQHU��������UHSU��������
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SL��FRPSOHWD��q�LO�FDVR�GL�PHQ]LRQDUH�DQFKH�TXHVWL�VWXGL�R�SDUWL�GL�YROXPL��
%/800(5�+���'LH�U|PLVFKHQ�3ULYDWDOWHUW�PHU��0XQLFK��&��+��%HFN��������
SS�� ����������&,$1)5$1,�7+���$� 6KRUW�+LVWRU\� RI�2EVWHWULFV� DQG�*\QH�
FRORJ\��6SULQJÀHOG��7KRPDV��������SS����������'80217�0���/·REVWHWULTXH�
HW�OD�J\QpFRORJLH�GDQV�OD�5RPH�DQWLTXH��&DKLHUV�0HGLFDX[�/\RQQDLV�������
������������),1'/(<�3���3ULHVWV�RI�/XFLQD��WKH�6WRU\�RI�2EVWHWULFV��%RVWRQ��
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WDQWH�q�DQFKH�OR�VWXGLR�GL�*285(9,7&+�'���/D�J\QpFRORJLH�HW�O·REVWpWULTXH��
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ORV��DQG�WKH�&RQYHQWLRQV�RI�WKH�SVRJRV��7UDQV��$P��3KLORO��$VV�������������������
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���� �7XWWDYLD�� O·RVWHWULFD�QRQ�GRYHYD�DYHUH��SHUORPHQR�QHO�PRQGR�FODVVLFR��XQD�
EUXWWD�QRPHD��VH�QRQ�TXDQGR�HVVD�DSSDULYD�FRPH�XQD�PHUD�PDPPDQD��R�XQD�
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VLRQV�DQG�)XQFWLRQV�RI�D�:RPDQ�LQ�$QFLHQW�$WKHQV��$UFKDLRORJLD�����������
�������5(7,()�)��3���&,//,(56�/���'LH�KHOHQGH�KDQG��GLH�URO�YDQ�GLH�YURX�
LQ�GLH�DQWLHNH�JHQHHVNXQGH��$FWD�&ODVV������������������

���� �$ULVWRIDQH�GL�%LVDQ]LR��IU������1��
���� �&IU��(XVWD]LR�DG�,O������������(VLFKLR�P��������LQYHFH�VL�OLPLWD�DG�DYYLFLQDUH�L�

GXH�WHUPLQL�VHQ]D�HVSULPHUVL�VXOOH�UDGLFL�OLQJXLVWLFKH�GL�RMPIDOKWRYPRo��
���� �&IU��+25'(51�-��+���6RSKURQ·V�0LPHV��7H[W��7UDQVODWLRQ��DQG�&RPPHQ�

WDU\��2[IRUG���1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������SS����������
���� �&IU��Q�����
���� �&IU��6RUDQR����������������������������������������
���� �(VLFKLR� P� ������ PRJRoWRYNRo� (LMOKTXLYD�� K-� PRJRXCoD� NDL�� SRQRXPHYQK� SHUL��

WRX�o�WRNHWRX�o��WRXWHYoWLQ�ORFHXYWULD��VLPLOPHQWH��VFROL�DOO·,OLDGH����������
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6XGD�D��������K-�WRXC�\HXYGRXo�ORFHXYWULD�SRLYKoLo��K-�WZCQ�-(OOKQLNZ CQ�OKUK�
PDYWZQ�oHPQRPXTLYD�

���� �(G� DQFKH�OHFDLCRo� ´FKH� VWD� QHO� QLGR�� GD�� SHU� OHWWRµ��OHFKYUKo�´JLDFHQWH� LQ�
OHWWRµ��OHFZY�´SXHUSHUDµ��OHNFZY�´SXHUSHUDµ��OHFZYL�Ro�´SXHUSHUDOHµ��OHFZL"o�
´SXHUSHUDµ��OHFZL�DYo��SXHUSHUD���

���� �'DO� VHFRQGR� VLJQLÀFDWR� GL� ORYFRo� YHQJRQR� LQYHFH�� ORFHRYo� ´LPERVFDWD��
DJJXDWRµ�� �ORFDYZ�´WHQGR� LQVLGLHµ� �GD�FXL�DQFKH�ORYFKoLo�´DJJXDWRµ��ORFK�
WLNRYo�´FKH�VWD�LQ�DJJXDWR��LQVLGLRVRµ��ORFLYWKo�´VROGDWR��GHOOR�VWHVVR�ORFR�R�
FRPSDJQLDµ�H�IRUVH�DQFKH�ORFKYWKo�LQ�(VLFKLR�H�6XGD�V�Y����LO�IDWWLWLYR�ORFLY]Z�
´SLD]]DUH� LQ� LPERVFDWDµ� H� DO� SDVVLYR� ´FDGHUH� LQ� LPERVFDWDµ� �GD� FXL� DQFKH�
ORFLoPRYo�´LO�WHQGHUH�XQ�DJJXDWRµ���

���� �$G�HV��(VLFKLR�O�������ORFLoTH�Q��JHQQKTH�Q�K@�oIDOHYQ�
���� �&IU��DQFKH�6XGD�O������
���� �6L�WUDWWD�GL�3�2[\�����������LQ�SDUWLFRODUH�UU���������
���� �3�3DU�0DJ��������� �3*0���������
���� �&IU�� D� SURSRVLWR� GHOOD� SURIHVVLRQH� PHGLFD� IHPPLQLOH� LQ� DQWLFKLWj�$5$7$�

/���'RQQH�PHGLFR�QHOOD�DQWLFD�*UHFLD�� OH� WHVWLPRQLDQ]H�HSLJUDÀFKH��)LORO��
$QW��0RG������������������98,&+$5'�1���:$*1(5�'���'RFWHXU�3DQWKLD��
IHPPH�PpGHFLQ��&KURQR]RQHV�����������������5(7,()�)��3���&,//,(56�/���
RS��FLW��QRWD�����SS��������

���� �.12(3)/(5�'���'pGLFDFHV�pUpWULHQQHV�j�,OLWK\LH��$QWLNH�.XQVW�����������
��������UDFFRJOLH�GRFXPHQWL�SURYHQLHQWL�GD�(UHWULD��VRSUDWWXWWR�DUFKHRORJLFL��
ULJXDUGR� OD� SUHVHQ]D� GL� XQ� WHPSLR� GL� ,OL]LD� YLFLQR� DOOD� SDOHVWUD��*,80$1�
0���0HWDPRUIRVL�GL�XQD�GHD��GD�$UWHPLGH�DG�,VLGH�LQ�XQ�VDQWXDULR�GL�'LRQ��
2VWUDND������������������SUHQGH�LQ�HVDPH�LO�VDQWXDULR�GL�,VLGH�/RFKLD�D�'LRQ��
LQ�0DFHGRQLD��

���� �&IU��+(17=(�&���'LH�*|WWLQ�PLW�GHP�+DXV�DXI�GHP�.RSI��$QWDLRV����������
�������'8&/26�*��6���'LGR�DV�WULIRUPLV�'LDQD��9HUJLOLXV�����������������
�OD�'LGRQH�YLUJLOLDQD�YLHQH�SDUDJRQDWD�D�'LDQD��(FDWH�H�/XQD��WUH�IRUPH�GHOOD�
VWHVVD�GHD���

���� �$� SURSRVLWR� GL�%ULWRPDUWL�� VL� YHGDQR��+$552'�%���7KH� 7HPSHULQJ�*RG�
GHVV��$�3KHQRPHQRORJLFDO�DQG�6WUXFWXUDO�$QDO\VLV�RI� WKH�%ULWRPDUWLV�'LN�
W\QQD�$SKDLD�0\WKRORJHP��6\UDFXVH��6\UDFXVH�8QLYHUVLW\��������:(67�'��
5���6RPH�0LQRDQ�DQG�+HOOHQLF�*RGGHVVHV�RI�6HPLWLF�2ULJLQ��8JDULW�)RUVFK��
�������������������

���� �'LRGRUR�������(XULSLGH�� ,SSROLWR� ����� ,ÀJHQLD� LQ�7DXULGH� �����(VLFKLR�V�Y��
%ULWRPDYUWLo�

���� �(XULSLGH��,SSROLWR�����H�VFROL�
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���� �&IU��D�SURSRVLWR�GL�TXHVWD�GLYLQLWj�3,&$5'�&+���$UWpPLV�7DXURSRORV��5HYXH�
DUFKpRO���������������������3,&$5'�&+���$�SURSRV�GH�O·H[SORUDWLRQ�GH�O·vOH�
GH�.KDUJ��&RPS��5HQG��$FDG��,QVFU��%HOOHV�/HWWU�����������������D�SURSRVLWR�
GL�XQ�VDQWXDULR�GL�$UWHPLGH�WDXURSRYORo���3$3$/$6�$��-���7KH�(DUO\�+LVWRU\�
RI� ,FDULD�� +HOOHQLFD� ������ ���� �������� �D� SURSRVLWR� GHO� VDQWXDULR� GL� /HWR�
VXOO·LVROD�GL�,FDULD��WUDVIRUPDWR�LQ�WHPSLR�GL�$UWHPLGH�WDXURSRYORo���.1(//�
+���'HU�7HPSHO�GHU�$UWHPLV�7DXURSRORV� LQ�/XWVD��$UFK��$Q]���������������
3$3$/$6�$�� -���7KH�7HPSOH�RI�$UWHPLV�7DXURSRORV� LQ� ,FDULD��$UFK�� QHZV�
����������������'$.2521,$�)���*281$52328/28�/���$UWHPLVNXOW�DXI�
HLQHP�QHXHQ�:HLKUHOLHI�DXV�$FKLQRV�EHL�/DPLD��0LWW��'HXW��$UFK��,QVW��������
��������������

���� �7DOH� DSSHOODWLYR� FL� ULSRUWD� DOOD� OHJJHQGD�GL�%ULWRPDUWL� GL�*RUWLQD��ÀJOLD� GL�
/DWRQD��%ULWRPDUWL�LQYHQWz�OH�UHWL�SHU�FDFFLDUH�H�VHPEUD�WHQHVVH�L�FDQL�GL�$UWH�
PLGH�DO�JXLQ]DJOLR��FIU��6ROLQR�������&DOOLPDFR��,QQL��������(XULSLGH��,ÀJHQLD�
LQ�7DXULGH������'LRGRUR�������$ULVWRIDQH��5DQH��������0LQRVVH�VH�QH�LQQD�
PRUz��PD�SRLFKp�OHL�VL�ULÀXWDYD�GL�DFFRQGLVFHQGHUH�DL�VXRL�ODVFLYL�GHVLGHUL��
GRYHWWH�LQVHJXLUOD��OD�IXJD�GHOOD�SRYHUHWWD�GXUz�QRYH�PHVL��VLD�GHWWR�SHU�LQFLVR�
FKH�L�*UHFL�ULWHQHYDQR�FKH�LQ�TXHVWR�ODVVR�GL�WHPSR�VL�FRQFOXGHVVH�OD�PDJ�
JLRU�SDUWH�GHOOH�JUDYLGDQ]H��ÀQFKq�GLVSHUDWD�VL�JHWWz�LQ�PDUH�GRQGH�IX�WUDWWD�
LQ�VDOYR�GDL�SHVFDWRUL��$UWHPLGH�DOORUD�OD�GLYLQL]]z�FRO�QRPH�GL�'LWWLQQD��LQ�
TXDQWR�OHJDWD�GXSOLFHPHQWH�DO�GLNWXRQ��OD�UHWH�FKH�VHUYH�SHU�FDFFLDUH�R�SHU�
SHVFDUH��&IU��SHU� OD�VWRULD�(URGRWR�������3DXVDQLD�����������������$QWRQLQR�
/LEHUDOH�����

���� �$� SURSRVLWR� GL� TXHVWD� GLYLQLWj�� FIU�� 3(67$/2==$�8���0RWLYL� PDWULDUFDOL�
GLYLQL�H�XPDQL�LQ�(WROLD�H�LQ�(SLUR��5HQG��,VW��/RPE��$FFDG��6F��/HWW��������
����� �������� �D� SURSRVLWR� DQFKH� GHOOD�$UWHPLGH� WDXURSRYORo��� .,567(1�
(���+HLOLJWXP� XQG� 7HPSHO� GHU� $UWHPLV� 2UWKLD� ]X� 6SDUWD� LQ� LKUHU� lOWHVWHQ�
(QWZLFNOXQJVSKDVH�� %RQQHU� -DKUE�� 5KHLQ�� /DQGHVPXV�� ������ ����� ����
�����25/$1'26�$��.���� M$QDoNDIDL��0HooKYQKo��3UDNW�� M$TKYQ�� M$UFDLRO��
-(WDLU�� ������ �������� %2$5'0$1� -��� $UWHPLV� 2UWKLD� DQG� &KURQRORJ\��
$QQ��%ULW���6FKRRO�$WKHQV����������������&5221�-��+���$UWHPLV�2UWKLD�HQ�
+HOHQD��+HUPHQHXV��������������������/,3285/,6�'��'���>$UWHPLo�R>UTULD��
(SLoWKP��HSHWKU��)LORo��oFRO���������������������.,/,$1�,���:HLKXQJHQ�DQ�
(LOHLWK\LD� XQG� $UWHPLV� 2UWKLD�� =HLWVFK�� 3DS\U�� (SLJU�� ������ ���� ���������
$77$6�0���)266(<�-���<$))(�/���9DULDWLRQ�RI�&HUDPLF�&RPSRVLWLRQ�ZLWK�
7LPH��$�7HVW�&DVH�8VLQJ�/DNRQLDQ�3RWWHU\��$UFKDHRPHWU\��������������������
9(51$17�-��3���8QH�GLYLQLWp�GHV�PDUJHV��$UWpPLV�2UWKLD��,,��,Q��5HFKHUFKHV�
VXU�OHV�FXOWHV�JUHFV�HW�O·2FFLGHQW��,,��SDU�/��%UHJOLD�3XOFL�'RULD��3��(OOLQJHU��)��
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)URQWLVL�'XFURX[��(��/HSRUH��&��0RQWHSDRQH�HW�-��3��9HUQDQW��1DSROL��&HQWUH�
-HDQ�%pUDUG��������SS���������&$57(5�-��%���7KH�0DVNV�RI�2UWKHLD��$PHU��
-RXUQ��$UFK���������������������%211(&+Ë5(�3���2UWKLD�HW�OD�ÁDJHOODWLRQ�
GHV� pSKqEHV� VSDUWLDWHV�� XQ� VRXYHQLU� FKLPpULTXH� GH� VDFULÀFH� KXPDLQ��.HU�
QRV�����������������&$7/,1*�5��:��9���$�)UDJPHQW�RI�DQ�$UFKDLF�7HPSOH�
0RGHO�IURP�$UWHPLV�2UWKLD��6SDUWD��$QQ��%ULW��6FKRRO�$WKHQV���������������
�����7+(0(/,6�3��*���$UWHPLV�2UWKHLD�DW�0HVVHQH��WKH�(SLJUDSKLFDO�DQG�
$UFKHRORJLFDO�(YLGHQFH��,Q��$QFLHQW�*UHHN�&XOW�3UDFWLFH�IURP�WKH�(SLJUDSKL�
FDO�(YLGHQFH��3URFHHGLQJV�RI�WKH�6HFRQG�,QWHUQDWLRQDO�6HPLQDU�RQ�$QFLHQW�
*UHHN�&XOW��2UJDQL]HG�E\�WKH�6ZHGLVK�,QVWLWXWH�DW�$WKHQV��������1RYHPEHU�
������HG��E\�5��+lJJ��-RQVHUHG��6YHQVND�LQVWLWXWHW�L�$WKHQ��������SS������
�����%581,�6���2UWKLD��$ULVWDLRV�H�LO�3LWWRUH�GHOOD�&DFFLD��2VWUDND����������
���������9(*$6�6$16$/9$'25�$���:RUWKDVLD��2UWKLD�\�$UWHPLV�2UWKLD�
HQ�/DFRQLD��(PHULWD��������������������0217(3$21(�&���2��O·RQ�UHYLHQW�
VXU�OD�PRQQDLH�GH�IHU�VSDUWLDWH��0pWLV�������������������VX�XQ�FXOWR�VSDU�
WLDWH�GL�$UWHPLGH�2UWKLD�7DXURSRXORV���'(6+2856�1���&XOWHV�GH�'pPpWHU��
G·$UWpPLV�2UWKHLD�HW�FXOWH�LPSpULDO�j�0HVVqQH���HU�V��DY��QRWUH�qUH��HU�V��GH�
QRWUH�qUH��=HLWVFK��3DS\U��(SLJU����������������������6(*$55$�&5(632�
'���$�SURSyVLWR�GH�ORV�TXHVRV�GH�OD�GLRVD�2UWKLD��,Q��&RQQRWDFLRQHV�VDFUDOHV�
GH�OD�DOLPHQWDFLyQ�HQ�HO�PXQGR�FOiVLFR��'��6HJDUUD�&UHVSR��FRRUG���0DGULG��
8QLYHUVLGDG�&RPSOXWHQVH��������SS�����������3,2/27�/���1RP�G·XQH�$UWp�
PLV��j�SURSRV�GH�O·$UWpPLV�3K{VSKRURV�GH�0HVVqQH��3DXVDQLDV��,9�����������
.HUQRV��������������������

���� �&IU��D�SURSRVLWR�GHOOD�GHD�7ULYLD�0$1&,1,�0���/·HWLPRORJLD�GHO�ODW��7ULYLD�H�
O·LVFUL]LRQH�GHO�*DULJOLDQR��$QQ��,VW���8QLY���2ULHQW���1DSROL��'LS��6W��0RQGR�
&ODVV��0HGLW��$QW��6H]��OLQJ���������������������0$5$6�'��)���/·LVFUL]LRQH�
GL�7ULYLD�HG�LO�FXOWR�GHO�VDQWXDULR�DOOD�IRFH�GHO�*DULJOLDQR��$UFK��&ODVV��������
���������

���� �&IU��6RIRFOH��$LDFH������'LRGRUR���������3DXVDQLD���������6HUYLR��FRPPHQWR�
DOO·(QHLGH� ������� 9DOHULR� )ODFFR� ������� 2YLGLR�� ,ELV� �����(SLVWROH� 3RQWL�
FKH���������$UJRQDXWLFKH�2UÀFKH�������$�SURSRVLWR�GHO� UDSSRUWR� WUD�(FDWH�
H�$UWHPLGH��FIU��5(,7/(5�5���$�7KHULRPRUSKLF�5HSUHVHQWDWLRQ�RI�+HNDWH�
$UWHPLV��$PHU��-RXUQ��$UFK���������������&+5,6726�&+����>$UWHPLo�-(MNDYWK��
$QQ��(SLJU�������������������������9$1�:,1'(.(16�$��-���3pODVJLTXH��
=KYULQTRo��=KYUXQTRo��-DKUE��NOHLQDV��)RUVFK���������������62.2/2:6.,�
)���6XU� OH� FXOWH�G·DQJHORV�GDQV� OH�SDJDQLVPH�JUHF�HW� URPDLQ��+DUY��7KHRO��
UHY���������������������$/)g/',�$���'LDQD�1HPRUHQVLV��$PHU��-RXUQ��$UFK��
�������������������XQD�UDSSUHVHQWD]LRQH�GL�DPELWR�URPDQR�VX�DOFXQL�GHQDULL�
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GHO����D�&��DWWHVWD�FKH�DQFKH�L�/DWLQL�VDSHYDQR�FKH�(FDWH��$UWHPLGH�H�6HOHQH�
SRWHYDQR�HVVHUH�FRQVLGHUDWH�XQD�VROD�GLYLQLWj���6,(%(57�*���$UWpPLV�6{WHLUD�
j�'pORV��%XOO��&RUU��+HOO���������������������:2570$11�'���'LH�6DQ�
GDOH�GHU�+HNDWH�3HUVHSKRQH�6HOHQH��=HLWVFK��3DS\U��(SLJU��������������������
*8$/$1',�*���$UWHPLV�+HNDWH��8Q�SUREOHPD�GL� WLSRORJLD�QHOOD� VFXOWXUD�
HOOHQLVWLFD��5HY��$UFK�����������������3$,5$8/7�)��+���'LDQD�1HPRUHQ�
VLV�� GpHVVH� ODWLQH�� GpHVVH� KHOOpQLVpH��0pO��$UFKpRO�� +LVW�� eF�� )UDQo�� ������
�������������:��)$87+��$UNWRV�LQ�GHQ�JULHFKLVFKHQ�=DXEHUSDS\UL��=HLWVFK��
3DS\U��(SLJU�������������������9��3��72/67,.29��/H�VDQFWXDLUH�GH�O·DFUR�
SROH�GH�3DQWLFDSpH��9HVW��'UHY��,VWRU���������������������3(6$1'2�)���1RWD�
GL�WRSRJUDÀD�GHOLD��2VWUDND�������������������

���� �&IU��(VLRGR��6FXGR�����������,OLDGH��������$SROORGRUR��������7HRFULWR�LQ�VFROL�
DOOH�1HPHH�GL�3LQGDUR�������3ODXWR��$QÀWULRQH�������'LRGRUR�6LFXOR�������
7]HW]HV��VFROL�D�/LFRIURQH������

���� �3HU�OH�GXH�YHUVLRQL�FKH�QRQ�FRQWHPSODQR�O·LQWHUYHQWR�GLUHWWR�GL�(UD��FIU��3DX�
VDQLD�����������2YLGLR��0HWDPRUIRVL������VV���&ODXGLR�(OLDQR��1DWXUD�GHJOL�
DQLPDOL� ������$QWRQLQR�/LEHUDOH�����8QD� WUDGL]LRQH� DWWULEXLVFH� D�(UD� FRPH�
ÀJOLH�OH�,OL]LH�R�GHH�GHO�SDUWR��FIU��DG�HV��,OLDGH�����������������(VLRGR��7HRJR�
QLD������&ODXGLR�(OLDQR��1DWXUD�GHJOL�DQLPDOL��������������GRYH�VRQR�FLWDWH�
LQ�FRQQHVVLRQH�FRQ�$UWHPLGH���'LRQH�&ULVRVWRPR������������DFFDQWR�D�$UWH�
PLGH���(XVWD]LR�DG�,O�����������DFFDQWR�D�$UWHPLGH��HWF����/H�,OL]LH�QRQ�VRQR�
DIIDWWR�LQ�FRQFRUUHQ]D�FRQ�$UWHPLGH�/RFKLD�FKH�q�FLWDWD�DFFDQWR�DG�HVVH��,OL]LD�
HUD�LPSRUWDQWH�ÀQ�GDOO·HWj�RPHULFD�H�LO�VXR�FXOWR�IX�FRQWLQXR��FRPH�WHVWLPR�
QLDQR�HSLJUDÀ�H�WRSRQLPL��:,//(776�5��)���&UHWDQ�(LOHLWK\LD��&ODVV��4XDUW��
������������������� WHQGH�D� ULGXUUH� OD�VXD� LPSRUWDQ]D�3$3$+$7=,6�1��'���
'HLWLHV�RI�&KLOGELUWK�DQG�&KLOGUHDULQJ��$UFKDLRO��GHOW������������������������
,Q�JHQHUDOH�VXOOD�ÀJXUD�GHOOD�GHD��FIU��.5$86�:���(LOHLWK\LD��5/$&�,9�/LHI��
���� SS�� ��������� 3,1*,$72*/28� 6��� (LOHLWK\LD�� :�U]EXUJ�� .|QLJVKDX�
VHQ���1HXPDQQ��������,QWHUHVVDQWH�O·LGHD�FKH�,OL]LD�DEELD�D�FKH�IDUH�FRQ�XQ�
DJQHOOR��FRPH�DOWUH�GLYLQLWj�DO�VHUYL]LR�GL�=HXV�D�&UHWD�VRQR�LQFDUQD]LRQL�GL�
DQLPDOL��<$1128/,'28�.��0���/D�GpHVVH� � M$PQKoLYD��$WKHQD������������
������� ��������� 6XO� UDSSRUWR� FRQ�$UWHPLGH�� GDOOD� TXDOH� ,OL]LD� IX� SRL� SUR�
EDELOPHQWH�DVVRUELWD��YHGL�6$/(�:���7KH�+\SHUERUHDQ�0DLGHQV�RQ�'HORV��
+DUY��7KHRO��5HY�������������������&IU��DQFKH�0��5HQDUG��-XQRQ��OD�)RUWXQH�
HW�,OLWK\LH��$QQ��,QVW��3KLORO��+LVW��2ULHQW��%UX[���������������������XQD�LVFUL�
]LRQH� GHOO·HSRFD� GL�$GULDQR�GHGLFDWD� DOOH� WUH� GHH� H� SRVWD� VXOOD� EDVH� GL� XQD�
VWDWXHWWD�GHOOD�)RUWXQD�GLPRVWUD�FKH�HVVH�SRWHYDQR�HVVHUH�LGHQWLÀFDWH���&+,�
5$66,�,���5LÁHVVL�GL�XQD�SULPLWLYD�FXOWXUD�SUHFHUHDOLFROD�QHO�PRQGR�PLFHQHR��
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$QQ��)DF��/HWWU��7RXO�����������������������D�SURSRVLWR�GHOO·DVVLPLOD]LRQH�WUD�
(UD�H�,OL]LD���*e5$5'�0���/D�JURWWH�G·(LOHLWK\LD�j�$PQLVRV��6W��PLF��HJHR�
DQDWRO������������������&28,//28'�0��7K���1RXYHOOH�GpGLFDFH�DWWLTXH�DX[�
,OLWK\HV��%XOO��&RUU��+pOO������������������ �D�SURSRVLWR�GL�XQD� LVFUL]LRQH� VX�
XQD�VWDWXHWWD�GL�EDPELQR��GDWDELOH�DOOD�ÀQH�GHO�,�D�&��H�FRQVHUYDWD�DO�0XVHR�
(SLJUDÀFR�GL�$WHQH���%/2&+�5���,OLWK\H��/HXFRWKpH�HW�7KHVDQ��&RPSW��UHQG��
$FDG��,QVFU��%HOOHV�/HWWU����������������H�%/2&+�5���8Q�PRGH�G·LQWHUSUH�
WDWLR�j�GHX[�GHJUpV��'H� O·8QL�GH�3\UJL�j� ,OLWK\H�HW�/HXFRWKpH��$UFK��&ODVV��
�����������������DQFRUD�VXOOD�SRVVLELOLWj�GL�DVVLPLOD]LRQH�WUD�*LXQRQH�/XFLQD�
H�,OL]LD���%/2&+�5���3URFHVVXV�G·DVVLPLODWLRQV�GLYLQHV�GDQV�O·,WDOLH�GHV�SUH�
PLHUV� VLqFOHV�� ,Q��/HV� V\QFUpWLVPHV�GDQV� OHV� UHOLJLRQV� GH� O·DQWLTXLWp��&ROOR�
TXH�GH�%HVDQoRQ��������RFWREUH��������SXEO��SDU�)��'XQDQG�HW�3��/pYrTXH��
/HLGHQ��(��-��%ULOO��������SS�����������.,/,$1�,���:HLKXQJHQ�DQ�(LOHLWK\LD�
XQG�$UWHPLV�2UWKLD��=HLWVFK��3DS\U��(SLJU���������������������587.2:6.,�
%���'DV�6LHGOXQJVZHVHQ�YRQ�$PQLVVRV�LQ�1HROLWKLNXP�XQG�%URQ]H]HLW��2SXVF��
$WK���������������������.280$128',6�6��1���0$77+(28�$��3���'HX[�
ORLV�VDFUpHV�GX�SHXSOH�GH�&KLRV��+RURV�������������������VX�XQD�LVFUL]LRQH�
GDWDELOH� DO�����D�&�� FRQFHUQHQWH� L�GRYHUL� VDFUL�GHOOH� VDFHUGRWHVVH�GL� ,OL]LD���
&$7$1,�(���8Q� WRQGR�ÀJXUDWR�GDO�0XVHR�3LHUVDQWL�GL�0DWHOLFD�H� O·LFRQR�
JUDÀD�GHO�PLWR�JUHFR�GHOOD�QDVFLWD�GL�'LRQLVR�GDOOD�FRVFLD�GL�=HXV��$QQ��)DF��
/HWW��0DFHU���������������������VX�XQ�ULOLHYR�GHOOD�PHWj�GHO�,,,�G�&��,OL]LD�q�
UDSSUHVHQWDWD�PHQWUH�DLXWD�=HXV�D�SDUWRULUH�'LRQLVR���%211(7�&���/H�FXOWH�
GH�/HXFRWKpD�HW�GH�0pOLFHUWH��HQ�*UqFH��DX�3URFKH�2ULHQW�HW�HQ�,WDOLH��6WXG��
0DWHU��6W��5HOLJ�������������������.12%/2&+�-���(LOHLWK\LD�XQG�$PDOWKHLD��
GLH�+HOIHULQQHQ�EHL�*HEXUW�XQG�6lXJOLQJVEHWUHXXQJ�� ,Q��6WXGLD� LQGRJHUPD�
QLFD�HW�VODYLFD��)HVWJDEH�I�U�:HUQHU�7KRPDV�]XP�����*HEXUWVWDJ��KUVJ��YRQ�
3��.RVWD��0�QFKHQ��6DJQHU��������SS���������%5812�0���/·DFFRXFKHPHQW�
GDQV�OD�*UqFH�DQWLTXH��(LOHLWK\LD��8QH�QRXYHOOH�OHFWXUH�LFRQRJUDSKLTXH�GH�OD�
QDLVVDQFH�G·$WKpQD��&RQQ��+HOO������������������������������������=$9928�
(���(QHSLJUDIR�DQDWKLPDWLNR�NDWRSWUR��+RURV����������������������������VX�
XQR�VSHFFKLR�GL�EURQ]R�LVFULWWR�GL� WLSR�SHORSRQQHVLDFR��SUREDELOPHQWH�GHOOD�
VHFRQGD�PHWj�GHO�9,�VHF��D�&��H�FRQVDFUDWR�D�,OL]LD���.$67(1+2/=�5���'LH�
/RNDOLVLHUXQJ�GHU�+HLOLJW�PHU�GHU�(LOHLWK\LD��GHV�6RVLSROLV�XQG�GHU�$SKURGLWH�
8UDQLD��HLQ�%HLWUDJ�]XU�)U�KJHVFKLFKWH�2O\PSLDV��%RUHDV���������������������

���� �/D�PLWRORJLD�FRQRVFH�GXH�VWRULH�H]LRORJLFKH�SHU�OD�FRVWUX]LRQH�GL�GXH�VDQ�
WXDUL�GL� ,OL]LD��XQR� VXOOH�SHQGLFL� VHWWHQWULRQDOL�GHOOD�&ROOLQD�GL�&URQR�QHOOD�
WHUUD�GL�(OLGH� �FIU��3DXVDQLD������������ O·DOWUR�D�7HJHD� �FIU��'LRGRUR�6LFXOR�
������$SROORGRUR��������3DXVDQLD���������
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���� �̈(OHLTXLYD�GHULYD�GD�XQD�IRUPD�PLFHQHD��¨(OHXTXLYD��SHU�DVVLPLOD]LRQH�H�IRUVH�
DQFKH�SHU�LQÁXHQ]D�GL�Ñ:UHLYTXLD��/·HWLPRORJLD�q�GLVFXVVD��OD�SDUROD�SRWUHEEH�
GHULYDUH�GDO�WHPD�
HMOHXT��GL�HMOHXYoRPDL��K>OXTRQ�FRO�VXIÀVVR�IHPPLQLOH�SUH�
VHQWH�LQ� >$USXLYDL��LQGLFKHUHEEH�VRVWDQ]LDOPHQWH�´&ROHL�FKH�YLHQH��ID�YHQLUHµ��
RSSXUH�GD�XQ�WHUPLQH�LQGLJHQR�QRQ�JUHFR��FIU��LO�WRSRQLPR� ¨(OHXYTHUQD���SRL�
DYYLFLQDWR� SHU� SDUHWLPRORJLD� D� HMOHXYoRPDL�� &IU�� FRPXQTXH� &+$175$,1(�
3���'LFWLRQQDLUH� pWLPRORJLTXH�� KLVWRLUH� GHV� PRWV�� 3DULV�� .OLQFNVLHFN�� ������
V�Y��2VVHUYD]LRQL�HWLPRORJLFKH�D�SURSRVLWR�GHO�QRPH�DSSDLRQR�LQ�+(8%(&.�
$��� (W\PRORJLVFKH� 9HUPXWXQJHQ� ]X� (OHXVLV� XQG� (LOHLWK\LD�� .DGPRV� ������
���� �������'LIIXVLVVLPR� O·HSLWHWR� ¨(LOHLTXLYD�� FRQ� WXWWH� OH� VXH�YDULDQWL� JUDÀ�
FKH�� ¨(LOKTXLYD� �FIU��DG�HVHPSLR�7HRFULWR��������/XFLDQR��'LDORJKL�GHJOL�GHL�
���������(URGLDQR��������������¨(OHLTXLYD��FIU��DG�HVHPSLR�3LQGDUR��2OLPSLFKH�
������3LWLFKH������1HPHH������3HDQL�IU���P�����&DOOLPDFR�IU��������,QQL��������
��������¨(OHXTXLYD��FIU��(URGLDQR��������������¨,OHLTXLYD��Y(OHXTLYD��(LMOXTHLYD��
¨(OHXoLYD�� (LMOHLTHLYD�� ¨(OHXTXYZ�� ¨(OHXTZY��0HQR� IUHTXHQWH� O·XVR� GL�/RFLYD��
(XULSLGH��6XSSOLFL������,ÀJHQLD�LQ�7DXULGH�������/XFLDQR��'LDORJKL�GHOOH�HWHUH�
�������$ULVWLGH��(LMo� 'LYD� ������ ¨$THQDC� ������� &ODXGLR� (OLDQR��1DWXUD� GHJOL�
DQLPDOL����������2USKLFD�������'LRQH�&ULVRVWRPR����������(XVHELR��3UDHSD�
UDWLR�(YDQJHOLFD������������3RUÀULR��$JDOPDWD�������(XVWD]LR�DG�,O�����������
����������DG�2G�� ��������� VFROL� DOO·$JDPHQQRQH� GL�(VFKLOR������������ VFROL�
DOO·,SSROLWR�GL�(XULSLGH����������$SSHQGL[�$QWKRORJLD�*UDHFD������E�����,*�
,;��������������������,*�9����������(LMOLRQHLYD�LQYHFH�ULFRUUH�VROR�QHJOL�$HWLD�
5RPDQD�HW�*UDHFD�GL�3OXWDUFR�����E���FIU��)+*�,9�S�������,Q�XQ�FDVR�VRQR�
GHWWH�/RFLYDL� DQFKH� OH�0RLUH� �(XULSLGH�� ,ÀJHQLD� LQ�7DXULGH�����������PD� VL�
WUDWWD�SUREDELOPHQWH�GL�XQD�LQQRYD]LRQH�HXULSLGHD��/RFLYD�q�DQFKH�XQ�WLSR�GL�
SDQH�VDFUR�DG�$UWHPLGH�GHWWR�DOWULPHQWL�DMJUZCoWLo��(VLFKLR�D������O�������

���� �3OXWDUFR��0RUDOLD����I�����D��
���� �$�SURSRVLWR�GHO�SRHWD�YLVVXWR�WUD�9�H�,9�VHF��D��&���DXWRUH�GHL�3HUVLDQL��FIU��

%5866,&+�*��)���/D� OLQJXD�GL�7LPRWHR��4XDG��7ULHVW�� OHVV�� OLU�� FRU��������
����������+$16(1�2���2Q�WKH�'DWH�DQG�3ODFH�RI�WKH�)LUVW�3HUIRUPDQFH�RI�
7LPRWKHXV·� 3HUVDH��3KLORORJXV������� ����� ���������0$5=,�*��� ,O�GHFUHWR�
GHJOL�6SDUWDQL�FRQWUR�7LPRWHR��%RHWK���'H�LQVW��PXV��������,Q��*(17,/,�%���
H�35(7$*267,1,�5���D�FXUD�GL���/D�PXVLFD�LQ�*UHFLD��$WWL�GHO�&RQYHJQR�
LQWHUQD]LRQDOH� VXOOD�PXVLFD� JUHFD��8UELQR�� ������ RWW�� ������ %DUL�� /DWHU]D��
������ SS�� ��������� -$166(1� 7�� +��� 7LPRWKHXV�� 3HUVDH�� D� &RPPHQWDUH��
$PVWHUGDP��$��0��+HNNHUW��������%5866,&+�*8(55,12�)���/·LQQR�DG�
$UWHPLGH�GL�7LPRWHR��4XDG��8UE��&XOW��&ODVV�������������������3$'8$12�
*���8QD�YHUVLRQH�SRHWLFD�GHL�3HUVLDQL�GL�7LPRWHR�� ,Q��35(7$*267,1,�5��
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�D�FXUD�GL���7UDGL]LRQH�H�LQQRYD]LRQH�QHOOD�FXOWXUD�JUHFD�GD�2PHUR�DOO·HWj�
HOOHQLVWLFD��VFULWWL�LQ�RQRUH�GL�%UXQR�*HQWLOL��5RPD��*UXSSR�HGLWRULDOH�LQWHU�
QD]LRQDOH��������,,��SS�����������9$1�0,11(1�3���7KH�3HUIRUPDQFH�DQG�
5HDGHUVKLS�RI�WKH�3HUVDL�RI�7LPRWKHXV��$UFK��3DS\UXVIRUVFK����������������
�����+25'(51�-��+���6RPH�2EVHUYDWLRQV�RQ�WKH�3HUVDH�RI�7LPRWKHXV��&ODVV��
4XDUW���������������������32:(5�7���/HJLWLPDWLQJ�WKH�QRPRV��7LPRWKHXV·�
3HUVDH�LQ�$WKHQV��+DUYDUG��+DUYDUG�8QLYHUVLW\��������*$0%(77,�6���$OFXQL�
HOHPHQWL� SHU� XQD� LQWHUSUHWD]LRQH� VWRULFD� GHL� 3HUVLDQL� GL� 7LPRWHR�� 6LPEORV�
����������������+25'(51�-��+���7KH�)UDJPHQWV�RI�7LPRWKHXV�RI�0LOHWXV��
2[IRUG� ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�� ������+8%(5� ,���'HU�3HU�
VHU�1RPRV�GHV�7LPRWKHRV��]ZLVFKHQ�8QWHUKDOWXQJVOLWHUDWXU�XQG�SROLWLVFKHU�
3URSDJDQGD��,Q��6&+82/�0���+$570$11�8���/87+(5�$���+J����*UHQ�
]�EHUVFKUHLWXQJHQ��)RUPHQ�GHV�.RQWDNWV�]ZLVFKHQ�2ULHQW�XQG�2N]LGHQW�LP�
$OWHUWXP��6WXWWJDUW��6WHLQHU��������SS�����������

���� 7LPRWHR�IU����:LO��,,�S����G�
���� (XVWD]LR�DG�,O��������������
���� �(XVHELR��3UDHSDUDWLR�(YDQJHOLFD�������������
���� �3RUÀULR��$JDOPDWD���������
���� �&IU��5$1,6,2�*���4XDQGR�OH�GRQQH�KDQQR�OD�OXQD��FUHGHQ]H�H�WDE���0LODQR��

%DOGLQL�&DVWROGL�'DODL��������
���� �(XVWD]LR�DG�,O�������������������VRSUDWWXWWR����������OH�,OL]LH�LQYHFH�VRQR�OH�

HMOHXYoLHo�DOOD�OXFH�GHL�QHRQDWL��FIU�������������
���� �6FROL�DOOH�2SHUH�H�L�JLRUQL�GL�(VLRGR������������ �VFROL�DQWLFKL�LQ�SDUWH�GL�

3URFOR�H�UHFHQWL�LQ�SDUWH�GL�0RVFRSXOR��7]HW]H�H�*LRYDQQL�*DOHQR���������
���� �6FROL�DOOH�2OLPSLFKH�GL�3LQGDUR�����J�����
���� �5$1*26�6���3URFOXV�RQ�$UWHPLV��RQ�WKH�5HOHYDQFH�RI�1HRSODWRQLVP�WR�WKH�

0RGHUQ�6WXG\�RI�$QFLHQW�5HOLJLRQ��.HUQRV�����������������
���� �&IU��&+$175$,1(�3���RS��FLW��QRWD�����V�Y�
���� �(VLFKLR�P�������$OOR�VWHVVR�PRGR�$SROORQLR��/HVVLFR�RPHULFR���������VFROL�

DQWLFKL� DOO·,OLDGH� ������������ ������F������ ���������� ���������� ���������
��� VFROL� UHFHQWL� GL�7HRGRVLR�0HOLQLRWH� ���������� ������������ 6XGD�P� ������
3HU�JOL�XOWLPL�GXH�SDVVL�FLWDWL�q�GHWWD�FRVu�DQFKH�OD�SXHUSHUD��$L�JUDPPDWLFL�
LQWHUHVVDYD�DQFKH� LO� IDWWR� FKH�PRJRoWRYNRo� IRVVH�SDURVVLWRQR�� FIU��(URGLDQR�
������������� ������������� �SDVVR� FKH� ULDSSDUH� LQ� (XVWD]LR�DG� ,O�����������
��� H� QHJOL� VFROL� DQWLFKL� DOO·,OLDGH� ������E������ GRYH� q� FLWDWD� O·RSLQLRQH� GL�
$ULVWDUFR�

���� �,O�SDVVR�q�FLWDWR�GD�'LRQLJL�GL�$OLFDUQDVVR��5HWRULFD�������������(UPRJHQH��
0HWRGR����������3OXWDUFR��0RUDOLD����G�����(XVWD]LR�DG�,O��������������
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���� �,O�SDVVR�q�FLWDWR�GD�(XVHELR��3UDHSDUDWLR�(YDQJHOLFD���������������(XVWD]LR�
DG�,O���������������3OXWDUFR�IU������������

���� �,O�SDVVR�q�FLWDWR�GD�'LRQLJL�GL�$OLFDUQDVVR��'H�FRPSRVLWLRQH�YHUERUXP������
���� (XVWD]LR�DG� ,O�� ������������� VFROL� DQWLFKL� DOOH�2OLPSLFKH� GL� 3LQGDUR� ��
��E�����

���� �*Lj�QHOOH�QRWH�SUHFHGHQWL�VL�VRQR�HOHQFDWL�L�SDVVL�RPHULFL�VHPSOLFHPHQWH�FLWDWL�
GD�(XVWD]LR�Oj�GRYH�DSSDUH�PRJRoWRYNRo��LQ�TXHOOL�GL�FRPPHQWR�DSSDUH��ROWUH�D�
TXHOOL�JLj�FLWDWL��D����������H��������������

���� �,O�SDVVR�q�FLWDWR�GDJOL�VFROL�DOOD�+DOLHXWLFD�GL�2SSLDQR��������������
���� �3HU�OD�YHULWj��9,$16,12�*���1RWH�DOO·LGLOOLR�;;9,,�GL�7HRFULWR��*LRUQ��,WDO��

)LORO��������������������VXSSRQH�FKH�VL�WUDWWL�GL�XQ�LGLOOLR�GL�$JDWKLDV��YHQXWR�
D�IDU�SDUWH�VXFFHVVLYDPHQWH�GHO�&RUSXV�7KHRFULWHXP��

���� �7HRFULWR����������
���� �7HRFULWR����������
���� �/LFRIURQH��$OHVVDQGUD���������
���� �$UWHPLGH� q�GHÀQLWD�SULPD��SDUTHQLNK�� IXJRYGHPQH�PRJRoWRYNH�������� H�SRL�

DMQWL��ILORSWROHPRLCR�PRJRoWRYNRo�������
���� �1RQQR��'LRQLVLDFKH������
���� �1RQQR��'LRQLVLDFKH������������
���� �1RQQR��'LRQLVLDFKH������������
���� �&IU��1RQQR��'LRQLVLDFKH�������OLYTRQ�(LMOHLTXLYDQ��������OLYTRo����PDLZYoDWR�
���� �,Q�TXHVWR�FRQWHVWR��YD�ULFRUGDWR�DQFKH�O·DIÀQH�WHUPLQH�PDLHXYWULD��DWWHVWDWR�

SHU� OD� SULPD� YROWD� LQ� XQ� IUDPPHQWR� VRIRFOHR� �IU�����PDLHXWULYDQ� DMQWL�� WR�X�
PDLCDQ���FIU��DQFKH�6XGD�P������(URGLDQR��(SLPHULVPL������

���� �$� TXHVWH� SDUROH� YD� DJJLXQWR� DQFKH�0DLDGHXYo� ´ÀJOLR� GL�SDLDµ� LQGLFDQWH�
(UPHV�� 6HFRQGR� JOL� (WKQLFD� GL� 6WHIDQR� GL� %LVDQ]LR� ���������� OD� SDOXGH�
0DLZCWLo�VL�FKLDPHUHEEH�FRVu�SHU� LO� IDWWR�GL�HVVHUH�PDL CD�GHO�3RQWR�(XVLQR��
&IU�� DQFKH� VFROL� DG�2SSLDQR� GL�$SDPHD� �����������R-� (X>[HLQRo� SROODYNLo�
0DLZCWLo��K-�PDLHXYRXoD�K@�WUHYIRXoD�WRX�o�LMFTXYDo�

���� �3ODWRQH��7HHWHWR����D�����,O�GDWR�ULDSSDUH�LQ�PROWLVVLPL�OXRJKL�GHOOD�OHWWHUD�
WXUD�JUHFD��7LPHR��E���)���������(SLIDQLR��3DQDULRQ��������������3RUÀULR�
IU��E����)��������� 6WREHR� ����D�������� 2OLPSLRGRUR�� &RPPHQWR� DOO·$O�
FLELDGH����������������������������6XGD�o������'LRJHQH�/DHU]LR�����������
$WHQHR�����������$ULVWRVVHQR��IU���������7HRQH��3URJ\PQDVDWD������������0D�
TXHOOR�GL�6RFUDWH�QRQ�q� LO�FDVR�GL�ÀORVRIR�FKH�SRVVD�YDQWDUH�XQD�SDUHQWHOD�
FRQ�XQD�RVWHWULFD��'LRJHQH�/DHU]LR� ULSRUWD� OD�QRWL]LD� ������������GLIIXVD�GD�
(UDWRVWHQH��3HUL��SORXYWRX�NDL��SHQLYDo�)*U+LVW����)�����VHFRQGR�FXL�PDL CD�
VDUHEEH�VWDWD�DQFKH� OD� VRUHOOD�GL�3LUURQH��1HJOL�DQQL�6HWWDQWD�� V·q�DYDQ]DWD�
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O·LGHD�FKH�)HQDUHWH�QRQ� IRVVH�YHUDPHQWH�XQD�PDPPDQD�H�FKH�TXHOOD�GHOOD�
SRYHUWj� GHOOD� IDPLJOLD� GL� 6RFUDWH� IRVVH� XQD� OHJJHQGD� FRVWUXLWD� DG� DUWH� GDL�
VXRL�GLVFHSROL��722/(�+���7KH�6RFLDO�6WDWXV�RI�6RFUDWHV�DV�,QIHUUHG�IURP�KLV�
0LOLWDU\�6HUYLFH�DQG�2WKHU�,QIRUPDWLRQV��3ODWRQ��������������������

���� �6RFUDWH�� WXWWDYLD��KD�DQFKH�XQ�UDSSRUWR�PROWR�VSHFLDOH�FRQ�'LRWLPD��VDFHU�
GRWHVVD�H�OHYDWULFH�FKH�LQFRQWUD�GXUDQWH�OD�VXD�YLWD�H�FKH�JOL�LQVHJQD�FLz�FKH�
SRL�OXL�VWHVVR�UDFFRQWD�QHO�6LPSRVLR��6XO�PHWRGR�GL�LQVHJQDPHQWR�PDLXHWLFR�
LQDXJXUDWR�GD�6RFUDWH��FIU��:(//0$11�5��5���6RFUDWLF�PHWKRG� LQ�;HQR�
SKRQ��-RXUQ��+LVW��,G���������������������620,*/,$1$�$���'LYLQD]LRQH�H�
ÀORVRÀD�QHOO·DQWLFKLWj��6RSKLD�������������������VRVWLHQH�FKH�'LRWLPD�IRVVH�
LQ�UHDOWj�XQD�LHURIDQWH�GHO�WHPSLR�GL�$SROOR�GL�0DQWLQHD��GRYH�FL�VL�GHGLFDYD�
DOOD� ULFHUFD�ÀORVRÀFD��3HU�XQD�EUHYH�ELRJUDÀD�GHOOD�GRQQD��FIU��/(9,1�6���
'LRWLPD·V�9LVLW�DQG�6HUYLFH�WR�$WKHQV��*UD]��%HLWU��������������������6XOOR�
VIUXWWDPHQWR�GHO� OHVVLFR�H�GHOOH�PHWDIRUH� WLSLFKH�GHO�PRQGR�GHOO·RVWHWULFLD��
FIU��3/$66�3��&���3ODWR·V�3UHJQDQW�/RYHU��6\PE��2VO�������������������&IU��
DQFKH�*2'(/�5���6RFUDWH�HW�'LRWLPH��%XOO��$VV��%XGp����������������*2'(/�
5���6RFUDWH�HW�'LRWLPH��3DULV��6RFLpWp�G·pGLWLRQ�´/HV�%HOOHV� OHWWUHVµ��������
+2516%<�5���6LJQLÀFDQW�$FWLRQ�LQ�WKH�6\PSRVLRQ��&ODVV��-RXUQ������������
�������D�SURSRVLWR�GHO�GLVFRUVR�VRFUDWLFR�FKH�YLHQH�VHJQDODWR�FRPH�VXJJHULWR�
GDJOL�LQFRQWUL�FRQ�'LRWLPD���&520%,(�,��0���3ODWR��WKH�0LGZLIH·V�$SSUHQ�
WLFH��/RQGRQ��5RXWOHGJH�	�.��3DXO��������1(80$11�+���'LRWLPD·V�&RQ�
FHSW�RI�/RYH��$PHU��-RXUQ��3KLORO�������������������:,33(51�-���(URV�XQG�
8QVWHUEOLFKNHLW�LQ�GHU�'LRWLPD�5HGH�GHV�6\PSRVLRQV��,Q��6\QXVLD��)HVWJDEH�
I�U�:��6FKDGHZDOGW��KUVJ��YRQ�+��)ODVKDU�XQG�.��*DLVHU��3IXOOLQJHQ��1HVNH��
������SS�����������7+(,/(5�:���'LRWLPD�QHXSODWRQLVFK��$*3K�����������
�������%851<($7�0��)���6RFUDWLF�0LGZLIHU\��3ODWRQLF� ,QVSLUDWLRQ��%XOO��
,QVW��&ODVV��6W������������������720,1�-���6RFUDWLF�PLGZLIHU\��&ODVV��4XDUW��
������������������+(00(1:$<�6��5���3KLORVRSKLFDO�$SRORJ\�LQ�WKH�7KH�
DHWHWXV�� ,QWHUSUHWDWLRQ� ����������� ���� ��������� ('021'6� 5��� 6RFUDWHV�
WKH� %HDXWLIXO�� 5ROH� 5HYHUVDO� DQG�0LGZLIHU\� LQ� 3ODWR·V� 6\PSRVLXP�� 7UDQV��
$PHULF��3KLORO��$VV����������������������6('/(<�'��1���7KH�0LGZLIH�RI�
3ODWRQLVP��7H[W�DQG�6XEWH[W�LQ�3ODWR·V�7KHDHWHWXV��2[IRUG��&ODUHQGRQ��������

���� �3ODWRQH�� 7HHWHWR� ���F����� PDLHXYHoTDLY� PH� R-� THR�o� DMQDJNDY]HL�� JHQQD CQ� GH��
DMSHNZYOXoHQ��/D�IUDVH�HEEH�PROWR�VXFFHVVR�HG�q�FLWDWD�GD��3OXWDUFR��0RUDOLD�
���F�����3URFOR��7HRORJLD�SODWRQLFD��������������2OLPSLRGRUR��&RPPHQWR�
DOO·$OFLELDGH������������������������������

���� �95(76.$�.���3ODWRQV�'HPRNUDWHQNDSLWHO��3RO��9,,,�����S�����G�II����8QWHU�
VXFKXQJ�VHLQHU�)RUP��*\PQDVLXP��������������������
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���� �2OLPSLRGRUR�� &RPPHQWR� DOO·$OFLELDGH� ������� ������ ��� ������� �������� ����
�������H������������������

���� �3URFOR��&RPPHQWR�DOO·$OFLELDGH���������������������������������������������
�����������������������������������

���� �3URFOR��&RPPHQWR�DO�3DUPHQLGH���������������������������������������
���� �6FROL�DQWLFKL�D�3ODWRQH��7HHWHWR����D��
���� �(URGLDQR��(SLPHULVPL�������(VLFKLR�P�����6XGD�P�����
���� �3URFOR��&RPPHQWR�DO�SULPR�OLEUR�GL�(XFOLGH������
���� �6WREHR���������
���� �3ODWRQH��7HHWHWR����F������H������E������E���3ROLWLFR����E��
���� �WHYFQK�PDLHXWLNKY�DSSDUH�DQFKH�QHJOL�VFROL�DOOH�1XEL�GL�$ULVWRIDQH����D����

�DQFKH� TXHOOL� UHFHQWL�� ���F� D� ������ LQ�*UHJRULR�1LVVHQR� �&RQWUR� (XQRPLR�
�����������H�LQ�3OXWDUFR��0RUDOLD�����H���GRYH�O·DJJHWWLYR�q�SHUz�PDLZWLNKY��

���� �'LRJHQH�/DHU]LR�����������������������������&·q�DQFKH�XQD�VHVWD�ULFRUUHQ]D��
PD�VWDYROWD�0DLHXWLNRYo�q�LO�WLWROR�GL�XQ�OLEUR�GL�(ULOOR����������

���� �2OLPSLRGRUR��&RPPHQWR�DOO·$OFLELDGH��������������������������������
���� �3URFOR��&RPPHQWR�DOO·$OFLELDGH����������������������������������������������

�������� ������� �������� 3URFOR�� &RPPHQWR� DO� 3DUPHQLGH� �������� ��������
�������� �������� �������� D� ������� LQYHFH� DSSDUH� O·DYYHUELR� PDLHXWLNZ Co��
KDSD[��

���� �6FROL�D�3ODWRQH��$OFLELDGH������H�ELV��
���� �'DPDVFLR��&RPPHQWR�DO�)HGRQH���������
���� �(VFKLOR��3URPHWHR������6WHIDQR�GL�%LVDQ]LR��������VFROL�DQWLFKL�D�(VFKLOR��

3URPHWHR����F���6XGD�P�����
���� �$�SURSRVLWR�GL�TXHVWR�VWUXPHQWR�GHOO·RVWHWULFLD��FIU��&$5621�%$1.6�$���

%LUWK�&KDLUV��0LGZLYHV��DQG�0HGLFLQH��-DFNVRQ��8QLYHUVLW\�3UHVV�RI�0LVVLV�
VLSSL���������

���� �4XDQWR�DOOD�ÀJXUD�IRQGDPHQWDOH�GL�(URÀOR��FIU��.8'/,(1�)���+HURSKLORV�XQG�
GHU�%HJLQQ�GHU�PHGL]LQLVFKHQ�6NHSVLV��*HVQHUXV�����������������921�67$�
'(1�+���'LH�+LSSRNUDWHVNRPPHQWDUH� LP�&RGH[�$PEURVLDQXV�*UDHFXV�����
XQG�+HURSKLOXV��(LQH�5LFKWLJVWHOOXQJ��3KLORORJXV���������������������327�
7(5�3���+HURSKLOXV�RI�&KDOFHGRQ��$Q�$VVHVVPHQW�RI�KLV�3ODFH�LQ�WKH�+LVWRU\�RI�
$QDWRP\��%XOO��+LVW��0HG�������������������6&+5,-9(56�3��+���/D�FODVVLÀFD�
WLRQ�GHV�UrYHV�VHORQ�+pURSKLOH��0QHPRV\QH������������������3,*($8'�-��0���
'X�U\WKPH�GDQV�OH�FRUSV��4XHOTXHV�QRWHV�VXU�O·LQWHUSUpWDWLRQ�GX�SRXOV�SDU�OH�
PpGHFLQ�+pURSKLOH��%XOO��$VV��%XGp����������������0267�*��:���&DOOLPDFKXV�
DQG�+HURSKLOXV��+HUPHV���������������������/21*5,**�-���+HURSKLOXV�DQG�
WKH�$UWHULDO�9HLQ��/LYHU��&ODVV��0RQWK���������������������%28&+(5�0���/D�
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QHXURORJLH�FKH]�eUDVLVWUDWH�HW�+pURSKLOH��,Q��+LSSRFUDWH�HW�VRQ�KpULWDJH��FROOR�
TXH�IUDQFR�KHOOpQLTXH�G·KLVWRLUH�GH�OD�PpGHFLQH��/\RQ��$VVRFLDWLRQ�FRUSRUDWLYH�
GHV�pWXGLDQWV� HQ�PpGLFLQH�GH�/\RQ��������SS�����������921�67$'(1�+���
&DUGLRYDVFXODU�3X]]OHV�LQ�(UDVLVWUDWXV�DQG�+HURSKLOXV��,Q��;;;,�FRQJUHVVR�
LQWHUQD]LRQDOH�GL�VWRULD�GHOOD�PHGLFLQD��%RORJQD�����DJRVWR���VHWWHPEUH�������
%RORJQD��0RQGX]]L��������SS�����������/21*5,**�-���$QDWRP\�LQ�$OH[DQ�
GULD�LQ�WKH�7KLUG�&HQWXU\�%��&��%ULW��-RXUQ��+LVW��6F���������������������921�
67$'(1�6��+���+HURSKLOXV��7KH�$UW�RI�0HGLFLQH�LQ�(DUO\�$OH[DQGULD��&DP�
EULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV��������%5,//$17(�&���/·LQWHUSUHWD]LRQH�
GHL�VRJQL�QHO�VLVWHPD�GL�(URÀOR��,9��,Q��0$&728;�0��0��HW�*(1<�(��pG��
SDU�0pODQJHV�3LHUUH�/pYrTXH��,9��5HOLJLRQ��3DULV��/HV�%HOOHV�/HWWUHV��������SS��
�������921�67$'(1�+���*DOHQ�DV�+LVWRULDQ��+LV�8VH�RI�6RXUFHV�RQ�WKH�+HUR�
SKLOHDQV��,Q��*DOHQR��REUD��SHQVDPLHQWR�H�LQÁXHQFLD��FRORTXLR�LQWHUQDFLRQDO�
FHOHEUDGR�HQ�0DGULG��������GH�0DU]R�GH��������HG��SUHSDUDGD�SRU�-��$��/ySH]�
)pUH]��0DGULG��8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��������SS������
�����'(%58�$���+pURSKLOH�RX�O·$UW�GH�OD�PpGHFLQH�GDQV�O·$OH[DQGULH�DQWLTXH��
5HY��+LVW��6F���������������������+25670$16+2))�+��)��-���6&+/(6,1�
*(5�)��*���'H�$OH[DQGULMQVH�DQDWRPLH��HHQ�ZHWHQVFKDSSHOLMNH�UHYROXWLH"�7LMG�
VFKU��YRRU�JHVFKLHG�������������������7,(/(0$1�7���'LDOHFWLF�DQG�6FLHQFH��
*DOHQ��+HURSKLOXV�DQG�$ULVWRWOH�RQ�3KHQRPHQD��&OLR�0HGLFD���������������
�����921�67$'(1�+���%RG\�DQG�0DFKLQH��,QWHUDFWLRQV�EHWZHHQ�0HGLFLQH��
0HFKDQLFV��DQG�3KLORVRSK\�LQ�(DUO\�$OH[DQGULD��,Q��:$/6+�-��DQG�5((6(�7��
)���HG��%\���$OH[DQGULD�DQG�$OH[DQGULDQLVP��3DSHUV�'HOLYHUHG�DW�D�6\PSRVLXP�
2UJDQL]HG�E\�WKH�-��3DXO�*HWW\�0XVHXP�DQG�WKH�*HWW\�&HQWHU�IRU�WKH�+LVWRU\�RI�
$UW�DQG�WKH�+XPDQLWLHV�DQG�+HOG�DW�WKH�0XVHXP��$SULO��������������0DOLEX�-��
3DXO�*HWW\�0XVHXP��������SS����������%</�6���&RQWURYHUVHV�DQWLTXHV�DXWRXU�
GH�OD�GLVVHFWLRQ�HW�GH�OD�YLYLVHFWLRQ��5HY��%HOJ��3KLORO���������������������921�
67$'(1�+���&DHOLXV�$XUHOLDQXV�DQG�WKH�+HOOHQLVWLF�(SRFK��(UDVLVWUDWXV��WKH�
(PSLULFLVWV�DQG�+HURSKLOXV��,Q��/H�WUDLWp�GHV�0DODGLHV�DLJXsV�HW�GHV�0DODGLHV�
FKURQLTXHV�GH�&DHOLXV�$XUHOLDQXV��QRXYHOOHV�DSSURFKHV��$FWHV�GX�FROORTXH�GH�
/DXVDQQH��������WH[WHV�UpXQLV�HW�pG��SDU�3K��0XGU\��1DQWHV��,QVWLWXW�XQLYHUVL�
WDLUH�GH�)UDQFH��8QLYHUVLWp�GH�1DQWHV��������SS����������921�67$'(1�+���
5XSWXUH�DQG�&RQWLQXLW\��+HOOHQLVWLF�5HÁHFWLRQV�RQ� WKH�+LVWRU\�RI�0HGLFLQH��
,Q��3+��-��9$1�'(5�(,-.��HG��%\���$QFLHQW�+LVWRULHV�RI�0HGLFLQH��(VVD\V�LQ�
0HGLFDO�'R[RJUDSK\�DQG�+LVWRULRJUDSK\�LQ�&ODVVLFDO�$QWLTXLW\��/HLGHQ��%ULOO��
������SS�����������0��&��+(55(52�,1*(/02��6REUH�HO�QXHYR�VHQWLGR�GH�
GLGXPRL�HQ�+HUyÀOR�\�VX�IRUWXQD�SRVWHULRU��(PHULWD�������������������
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���� �+D� OR�VWHVVR� WLWROR�XQ� OLEUR�GHO�ÀORVRIR�VWRLFR�(ULOOR�GL�&DUWDJLQH��0DLHX�
WLNRYo��FIU��'LRJHQH�/DHU]LR�����������6SHVVR�LQ�FRQWUDVWR�FRQ�OD�GRWWULQD�GHO�
VXR�FDSRVFXROD�=HQRQH��HJOL�ULYHQGLFDYD�LO�OHJDPH�FRQ�6RFUDWH��FLz�VSLHJD�OD�
VFHOWD�GHO�WLWROR��OHJDWD�QDWXUDOPHQWH�DO�PRGR�GL�IDU�ÀORVRÀD�GHOO·DQWLFR�PDH�
VWUR��$�SURSRVLWR�GL�(ULOOR��FIU��921�$51,0�+���6WRLFRUXP�9HWHUXP�)UDJ�
PHQWD��/LSVLDH��LQ�DHGLEXV�%�*��7HXEQHUL��������,��SS����������H�+pULOORV��5(�
9,,,����������SS�����������)(67$�1���,�IUDPPHQWL�GHJOL�VWRLFL�DQWLFKL��%DUL��
*��/DWHU]D�	�ÀJOL��������,,��SS���������52',(5�*���eWXGHV�GH�SKLORVRSKLH�
JUHFTXH��3DULV��-��9ULQ��������SS�����������,2332/2�$��0���/R�VWRLFLVPR�GL�
(ULOOR��3KURQHVLV�������������������

���� �6RUDQR�����������
���� �$G� HVHPSLR� 2OLPSLRGRUR�� &RPPHQWR� DOO·$OFLELDGH� �������� ������ 3URFOR��

&RPPHQWR�DO�3DUPHQLGH���������������������������
���� �(VLFKLR�P�����6XGD�P�����
���� �3ODWRQH��7HHWHWR����E��
���� �*LRYDQQL�&ULVRVWRPR��)UDPPHQWR�GHO�FRPPHQWR�DO�OLEUR�GL�*LREEH�����������
���� �$�SURSRVLWR�GHOOR�VWRULFR��FIU��63,1$�/���,O�UDFFRQWR�GL�XQ�UDFFRQWR��(JHVLD�

GL�0DJQHVLD�LQ�'LRQLJL�G·$OLFDUQDVVR��'H�FRPS��YHUE��9,�����������9LFKLDQD�
�������������������63,1(//,�(���3��.|OQ������LO�6RFUDWH�GL�(JHVLD"�=HLWVFKU��
3DS��(SLJU�������������������'21$',�)���,O�FDVR�(JHVLD��VXOOD�SRVVLELOLWj�H�
FRQYHQLHQ]D�GL�XQD�QXRYD�HGL]LRQH�GHO�'H�FRPSRVLWLRQH�YHUERUXP�GL�'LR�
QLJL�G·$OLFDUQDVVR��,Q��$55,*+(77,�*����D�FXUD�GL��/HWWHUDWXUD�H�ULÁHVVLRQH�
VXOOD�OHWWHUDWXUD�QHOOD�FXOWXUD�FODVVLFD��WUDGL]LRQH��HUXGL]LRQH��FULWLFD�OHWWHUD�
ULD��ÀORORJLD�H�ULÁHVVLRQH�ÀORVRÀFD�QHOOD�SURGX]LRQH�OHWWHUDULD�DQWLFD��$WWL�GHO�
FRQYHJQR��3LVD������JLXJQR�������3LVD��*LDUGLQL��������SS�����������67$$%�
*���$WKHQIUHXQGH�XQWHU�9HUGDFKW��GHU�HUVWH�$VLDQLVW�+HJHVLDV�DXV�0DJQHVLD�
]ZLVFKHQ�5KHWRULN� XQG�*HVFKLFKWVVFKUHLEXQJ�� =HLWVFKU�� 3DS��(SLJU�� � ������
��������������

���� �3OXWDUFR��9LWD�GL�$OHVVDQGUR�������
���� �6FROL�DO�7HHWHWR�GL�3ODWRQH����H� �6XGD�D������
���� �*OL�$QÀGURPLD�HUDQR�XQD�FHULPRQLD�FKH�VL�FHOHEUDYD�DG�$WHQH�LO�TXLQWR�R�LO�

VHWWLPR�JLRUQR�GDOOD�QDVFLWD�GL�XQ�EDPELQR��'XUDQWH�LO�ULWR��GRSR�FKH�OH�RVWHWUL�
FKH�VL�HUDQR�ODYDWH�OH�PDQL�SHU�SXULÀFDUVL��LO�QHRQDWR�HUD�SUHVHQWDWR�DOOD�IDPL�
JOLD�H�WDORUD�ULFHYHYD�LO�VXR�QRPH��$�SURSRVLWR�GL�TXHVWD�IHVWD��FIU��9(5+2�
(9(1� &�� :�� 0��� 'H� DPSKLGURPLD�� +HUPHQHXV� ������ ���� ����� %5,1'·�
$0285�/���%5,1'·�$0285�3���/H�GLHV�OXVWULFXV��OHV�RLVHDX[�GH�O·DXURUH�
HW� O·DPSKLGURPLH��/DWRPXV������������������.,5.�*��6���6RPH�0HWKRGR�
ORJLFDO�3LWIDOOV� LQ� WKH�6WXG\�RI�$QFLHQW�*UHHN�6DFULÀFH� �LQ�3DUWLFXODU��� ,Q��
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5(9(5',1�2��(7�58'+$5'7�-���SUpS��	�SUpVLGHV�SDU���/H�VDFULÀFH�GDQV�
O·DQWLTXLWp��+XLW�H[SRVpV�VXLYLV�GH�GLVFXVVLRQV��)RQGDWLRQ�+DUGW��������SS��
�������+$0,/721�5���6RXUFHV� IRU� WKH�$WKHQLDQ�$PSKLGURPLD��*U��5RP��
%\]��6W���������������������3$5$',62�$���/·DJUpJDWLRQ�GX�QRXYHDX�Qp�DX�
IR\HU�IDPLOLDO��/HV�DPSKLGURPLHV��'LDO��+LVW��$QW���������������������%21�
1$5'�-��%���8Q�DVSHFW�SRVLWLI�GH�OD�SXLVVDQFH�SDWHUQHOOH��OD�IDEULFDWLRQ�GX�
FLWR\HQ��0pWLV�����������������

���� �&IU�� DQFKH� 7HRGRUHWR�� 6WRULD� HFFOHVLDVWLFD� ������� (SLIDQLR�� 3DQDULRQ�
���������

���� �(VLFKLR�P�����&IU��VFROL�DG�2SSLDQR����������PDLCD��PKWKYU��K@�WURIRYo��K@�SURY[�
HQRo��PDYPPK��6XGD��P������PDLCD��K-�PDYPPK��K@�WURIRYo��6HFRQGR�(XVWD]LR��DG�
,O���������������O·XVR�GL�FKLDPDUH�OD�RMPIDORWRYPRo�PDL CD�q�WLSLFR�GHJOL�,RQL�

������$ULVWRIDQH�GL�%LVDQ]LR�IU�������1DXFN�LQ�(XVWD]LR��DG�,O���������������$ULVWR�
IDQH�GL�%LVDQ]LR�IU��������1DXFN��(XVWD]LR��DG�,O��������������

������'(0217�3���/H�QRP�G·(XPpH�GDQV�O2G\VVpH��5HY��(W��*U�����������������
����LQWHUSUHWD�LO�QRPH�GL�XQ�SHUVRQDJJLR�RPHULFR��(XPHR��GD�VHPSUH�PHVVR�
LQ�UHOD]LRQH�DO�YHUER�PDLYRPDL��SURSULR�SHUFKp�HVVR�LQGLFKHUHEEH�OD�VXD�IXQ�
]LRQH�GL�IHGHOH�VHUYR�GL�8OLVVH��FRPH�OHJDWR�DOOD�SDUROD�PDLYRo��FLRp�SDUHQWH�
DGRWWLYR��PHWWHQGR�O·DFFHQWR�SLXWWRVWR�VXOOD�UHOD]LRQH�G·DIIHWWR�WUD�L�GXH�

������$ULVWRIDQH�GL�%LVDQ]LR�IU����������1DXFN�LQ�(XVWD]LR��DG�,O��������������������
���VFROL�DOOH�(FFOHVLD]XVH�GL�$ULVWRIDQH������6XGD�H������������

������$ULVWRIDQH��/LVLVWUDWD������&DOOLPDFR�IU������7HVHR�D�(FDOH�SULPD�GL�XQ�EDQ�
FKHWWR�� H� ���� �7HVHR�R�XQ�YLFLQR� VXOOD� WRPED�GL�(FDOH���*UHJRULR�1D]LDQ�
]HQR��3RHVLH�D�SURSRVLWR�GL�VH�VWHVVR�������������$�SURSRVLWR�GHL�IUDPPHQWL�
FDOOLPDFKHL��DSSDUWHQHQWL�DOO·(FDOH�GL�&DOOLPDFR��FIU��%$572/(77,�9���8Q�
YHUVR�GL�&DOOLPDFR��6W��,WDO��)LORO��&ODVV���������������������D�SURSRVLWR�GL�
XQD� QXRYD� OHWWXUD� GL� 36,� ����� OD� TXDOH� VXJJHULVFH� GL� XQLUH� GXH� IUDPPHQWL�
GHOO·(FDOH�� LO� IU�� ���� H� LO� IU�� ������ +2//,6�$�� 6���1RWHV� RQ� &DOOLPDFKXV��
+HFDOH��&ODVV��4XDUW���������������������VXO�UDSSRUWR�WUD�LO�IU������H�OD�FRPEL�
QD]LRQH�GHL�IU������H�������+$5'(5�$���6RPH�7KRXJKWV�DERXW�&DOOLPDFKXV�
6+�����DQG������=HLWVFKU��3DS��(SLJU�������������������

������&IU��DQFKH�(VLFKLR�O�������ORFLYDQ��WK�Q�HXMWUDIK C�JKCQ�NDL��D-GURX�o�oWDYFXDo�K@�
NDYUSRQ�IHYURXoDQ�

������7LPHR��E����)��������LQ�'LRJHQH�/DHU]LR�������
������&IU��0HOH]LR��1DWXUD�GHOO·XRPR�������� �/HRQH��1DWXUD�GHOO·XRPR����������

)R]LR����D�����(XVWD]LR��DG�,O�������������DG�2G���������������VFROL�DQWLFKL�
DOOH�2SHUH�H�L�JLRUQL�GL�(VLRGR����������&IU��DQFKH�6XGD�P������PDLHXRYPHQRL��
]KWRXCQWHo��HMUHXQZCQWHo�
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������0HOH]LR�� 1DWXUD� GHOO·XRPR� �������  � /HRQH�� 1DWXUD� GHOO·XRPR� ���������
)R]LR����D����

������(XVWD]LR��DG�,O������������
������8Q�DOWUR�JLRFR�HWLPRORJLFR�q�VHPSUH�LQ�1RQQR��'LRQLVLDFKH���������7HFWDIR��

XFFLVR�GD�(XULPHGRQWH��LQYRFD�(HULH�FKLDPDQGROD�PKCWHU�HMPK��NDL��PDL CD�
������*LRYDQQL�/DXUH]LR�/LGR��0HVL� ������������/XFLR�$QQHR�&RUQXWR� ���������

&IU��DQFKH�2OLPSLRGRUR��&RPPHQWR�DOO·$OFLELDGH�����������(XVWD]LR��DG�2G��
������������3OXWDUFR��0RUDOLD����F���2OLPSLRGRUR��&RPPHQWR�DOO·$OFLELDGH�
��������VRVWLHQH�FKH�SDLCD�H�(UPHV�VRQR�QHOOR�VWHVVR�UDSSRUWR�GL�)HQDUHWH�H�
6RFUDWH�

������&IU��DQFKH�(VLFKLR�P�����PDLZYoDoTH��HMUHXQD CWH�WK�Q�IXYoLQ��0HOH]LR��1DWXUD�
GHOO·XRPR��������WHWHFQZYPHTD��K>JRXQ�PDLZYPHTD�

������2GLVVHD� ����������� �(XULFOHD� ULFRQRVFH� 8OLVVH� PHQWUH� JOL� ID� LO� EDJQR���
�����������7HOHPDFR� FKLHGH� D� (XULFOHD� VH� 3HQHORSH� q� VWDWD� RVSLWDOH� FRQ�
8OLVVH������������(XULFOHD�DQQXQFLD�DOOD�SDGURQD�LO�ULWRUQR�GL�8OLVVH�PD�OHL�
q�LQFUHGXOD���������������8OLVVH�FKLHGH�D�(XULQRPH�GL�SUHSDUDUJOL� LO� OHWWR���
&RP·q�RYYLR�OD�SDUROD�KD�TXHVWR�VLJQLÀFDWR�LQ�WXWWL� L�FRPPHQWL�DG�2PHUR��
VRSUDWWXWWR�TXHOOR�GL�(XVWD]LR�GRYH�ULFRUUH�SHU�EHQ����YROWH�

������(XVWD]LR��DG�2G��������������������������������������������
������$�SURSRVLWR�GL�(XULFOHD��FIU��+,//(5�)���3HQHORSH�XQG�(XU\NOHLD"�9RUEHPHU�

NXQJHQ�]XU�5HNRQVWUXNWLRQ�HLQHU�6WDWXHQJUXSSH��$UFKlRO��$Q]���������������
0$521,7,6�'��1���7R��THYPD�WKCo�oX]XJLNKCo�R-PLOLYDo�oWK�Q��M2GXYooHLD��(SLVW��
HSHWLU��)LORV��6FKRO��7KHVVDO���������������������52+',&+�+���'HU�+XQG�
$UJRV� XQG� GLH� $QIlQJH� GHV� E�UJHUOLFKHQ� 6HOEVWEHZXVVWVHLQV��$QW��$EHQG��
������ ���� ������� $%5$02:,&=Ð:1$� =��� 4XD� UDWLRQH� VHQHFWXV� DE�
+RPHUR�GHSLFWD�VLW��0HDQGHU��������������������'(�-21*�,��-��)���(XU\NOHLD�
DQG�2G\VVHXV·�VFDU��2G\VVH\�������������&ODVV��4XDUW���������������������
$/(662�0���*21=É/(=�$���(XULFOHD�R�/D�FRQVWUXFFLyQ�GH�XQ�SHUVRQDMH�
HPEOHPiWLFR��,Q��$'5$'26�)��5���'Ì(=�$��0���HGV����,;�FRQJUHVR�HVSDxRO�
GH�HVWXGLRV�FOiVLFRV��0DGULG�����DO����GH�VHSWLHPEUH�GH����������/LWHUDWXUD�
JULHJD��0DGULG��(GLFLRQHV�&OiVLFDV��������SS���������.$5<'$6�+��3���(XU\�
NOHLD�DQG�KHU�6XFFHVVRUV��)HPDOH�)LJXUHV�RI�$XWKRULW\�LQ�*UHHN�3RHWLFV��/DQ�
KDP��0G����5RZPDQ�	�/LWWOHÀHOG��������.g+1.(1�$���3HUVSHNWLYLVFKHV�
(U]lKOHQ�LP�KRPHULVFKHQ�(SRV��GLH�:LHGHUHUNHQQXQJ�2G\VVHXV�$UJRV��+HU�
PHV���������������������=(&&+,1�'(�)$6$12�*��&���)URQWHUDV�VRFLDOHV�
GH�2GLVHD��SUHWHQGLHQWHV��QREOHV�\�VHUYLGRUHV��6\QWKHVLV��������������������
6$8*(�$���/H�QRP�G·8O\VVH��,Q��.2/'(�$���/8.,129,&+�$���5(<�$��/��
�pG��3DU��NRUXSKDLR�DQGUL��PpODQJHV�RIIHUWV�j�$QGUp�+XUVW���*HQqYH��'UR]��
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������SS�����������D�SURSRVLWR�DQFKH�GHO�QRPH�GHOOD�VXD�QXWULFH���$�SURSRVLWR�
DQFKH�GL�(XULQRPH��FIU��3('5,&.�9���(XU\FOHLD�DQG�(XU\QRPH�DV�3HQHOR�
SH·V�&RQÀGDQWHV��,Q��2%(5+(/0$1�9$1�.(//<�6��0��$1'�*2/6$1�
5��-���HG��%\���(SLF�DQG�(SRFK��(VVD\V�RQ�WKH�,QWHUSUHWDWLRQ�DQG�+LVWRU\�RI�D�
*HQUH��/XEERFN��7H[DV�7HFK�8QLYHUVLW\�3UHVV��������SS����������

������(XVWD]LR��DG�2G������������
������(XVWD]LR��DG�2G�� �������������'HO� UHVWR�3HQHORSH�� TXDQGR�YLHQH� VYHJOLDWD�

GD�(XULFOHD�FKH�OH�DQQXQFLD�LO� ULWRUQR�GHO�PDULWR��SHQVD�FKH�OD�SRYHUD�YHF�
FKLD�VLD�LPSD]]LWD�H�DJJLXQJH��HLM�JDYU�WLo�PCD>OOK�JH�JXQDLNZ CQ��DL^�PRL�H>DoL��
WDXCW� `HMOTRXYoK>JJHLOH�NDLY�HM[�X^SQRX�DMQHYJHLUHQ��WZC��NH�WDYFD�VWXJHUZ��PLQ�
HMJZ�Q�DMSHYSHP\D�QHYHVTDL�DX?WL��H>VZ�PHYJDURQ��VH��GH��WRX CWRY�JH�JKCUD��RMQKYVHL�
�2GLVVHD�����������

������0HQDQGUR��0LVDQWURSR�������������WKTLYGRo����PDLYDo�W�H��
������*DOHQR��3UHVHUYD]LRQH�GHOOD�VDOXWH���������
������'HO� UHVWR�� QHO� FDSLWROR� q� VHPSUH� GHWWD� WURIRYo�� DG� HV��3UHVHUYD]LRQH� GHOOD�

VDOXWH��������
������*LRYDQQL�)LORSRQR��&RPPHQWR�DOOD�*HQHUD]LRQH�GHJOL�DQLPDOL�GL�$ULVWRWHOH�

����������
������*LRYDQQL�)LORSRQR��&RPPHQWR�DOOD�*HQHUD]LRQH�GHJOL�DQLPDOL�GL�$ULVWRWHOH�

����������
������7HPLVWLR��'LVFRUVL����D����
������*LRYDQQL�&ULVRVWRPR��2PHOLD�VXOOD�SULPD�OHWWHUD�DL�&RULQ]L�����������
������$�SURSRVLWR�GL�$QWLIDQH��FIU��$028528;�,���$QWLSKDQH�HW�OHV�WKqPHV�GH�OD�

FRPpGLH�PR\HQQH��/LOOH��$�1�5�7��8QLYHUVLWp�GH�/LOOH�,,,��������.2167$1�
7$.26�,��0���1RWHV�RQ�WKH�&KURQRORJ\�DQG�&DUHHU�RI�$QWLSKDQHV��(LNDVPRV�
�������������������

������$QWLIDQH�IU������.�$��$WHQHR����������
������*DOHQR��&DXVH�GHOOH�PDODWWLH�����������
������6XGD�P������(VLFKLR�P����� �6XGD�P������
������2GLVVHD������VV�
������&KLDPDWD� GD� )HGUD� PDLCD� �(XULSLGH�� ,SSROLWR� ����� ������$� SURSRVLWR� GHOOD�

QXWULFH�GHOO·,SSROLWR��&$/9$1,�9���/D�WURIRYo�GHOO·,SSROLWR��+HOLNRQ�������
����������%/,7*(1�6��0���7KH�1XUVH�LQ�+LSSRO\WXV�DQG�(XULSLGHDQ�7KRX�
JKW��&ODVV��%XOO�����������������������785$72�)���6HGX]LRQH�GHOOD�SDUROD�H�
GUDPPD�GHL�VHJQL�QHOO·�,SSROLWR�GL�(XULSLGH��%ROO��,VW��)LORO��*U��3DGRYD�������
������������0(1'(6�'(�&$6752�-���4XDWUR�DPDV�SDUD� WUHV� WUDJHGLDV��
&ODVVLFD������������������3$'8$12�*���,SSROLWR��/D�ULYHOD]LRQH�GHOO·HURV��
0DWHU�� 'LVF�� ������ ���� ������� 0$57,1$�$��� /D� QXWULFH� QHOOD� VWUXWWXUD�
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GHOOD�0HGHD�GL�(XULSLGH�H�GL�6HQHFD��4XDG��&XOW��7UDG�� FODVV�������������
�������������'()25(67�0���*RGV�LQ�/LYHU\��&ODVV��%XOO������������������
�LPPDJLQD�FRQ�JUDQGH�IDQWDVLD�FKH�OD�QXWULFH�GL�)HGUD�VLD�$IURGLWH�WUDYHVWLWD���

������2GLVVHD��������������
������(XULSLGH��,SSROLWR�����
������(XULSLGH��,SSROLWR����������
������3ODWRQH��7HHWHWR���F�����D��
������',�%(1('(772�9���,O�PHGLFR�H�OD�PDODWWLD��7RULQR��(LQDXGL��������SS������

�����$QFRUD�*LRYDQQL� &ULVRVWRPR� �2PHOLD� VXOOD� SULPD� OHWWHUD� DL� &RULQ]L�
��������������VL�ODPHQWD�GHJOL�LQFDQWDPHQWL�VDWDQLFL��GHOOH�VXSHUVWL]LRQL�GHOOH�
RVWHWULFKH�

������&IU��DQFKH�*DOHQR��&RPPHQWR�DJOL�$IRULVPL���E���������
������3ODWRQH��7HHWHWR����F������H��
������3ODWRQH�� 7HHWHWR� ���E�����F��� 9$/*,0,*/,� 0��� 3ODWRQH�� 7HHWHWR�� %DUL��

*/)� HGLWRUL� /DWHU]D�� ������ S�� ��� SHQVD� FKH� TXHVWR�PLWR� VLD� LQYHQWDWR� GD�
6RFUDWH�� 1RQQR� �'LRQLVLDFKH� ����������� GHVFULYH� O·DSSHOOR� GHOOD� 9LWWRULD�
D� =HXV� SHUFKq� FRPEDWWD�7LIRQH� H� VDOYDJXDUGL� OD� YHUJLQLWj� GL�$UWHPLGH�� VH�
UHVWDVVH�LQFLQWD��FKL�DOWUL�SRWUHEEH�IDUH�GD�,OL]LD"

������6RUDQR��������$�SURSRVLWR�GHOOD�IRUWXQD�GHO�PDQXDOH�GL�6RUDQR��VL�GHYH�ULFRU�
GDUH�FKH� IX�XQ�FHUWR�0XVFLRQH� �R�0XVWLRQH��D� VFULYHUH��SUREDELOPHQWH�QHO�
����G�&���XQ�WUDWWDWR�JLQHFRORJLFR��FRQVHUYDWR�LQ�XQ�PDQRVFULWWR�GHO�;�VHFROR�
�%UXVVHOV�06�� ������ H� VSHVVR� FRQVLGHUDWR� FRPH� XQD� WUDGX]LRQH� LQ� OLQJXD�
ODWLQD�GHOO·RSHUD�GL�6RUDQR��8QD�YHUVLRQH��LQ�JUHFR��ULVDOHQWH�DO�SHULRGR�WDUGR�
EL]DQWLQR��GHO�ODYRUR�GL�0XVFLRQH�q��D�VXD�YROWD��DWWULEXLWD�DG�XQ�PHGLFR�GL�
QRPH�0RVFKLRQH��,O�WUDWWDWR�GL�0XVFLRQH�q�VWDWR�SXEEOLFDWR�GD�5$',&&+,�
5���/D�*\QDHFLD�GL�0XVFLRQH��3LVD��*LDUGLQL�������H�GD�0('(57�+���*\QDH�
FLD�0XVWLRQLV��WKH�0LGZLYHV·�&DWHFKLVP�RI�0XVWLR��HQJOLVFK�XQG�ODWHLQLVFK���
	�(XFKDULXV�5|VVOLQ·V�5RVHJDUGHQ��)UDQNIXUW�DP�0DLQ��+DDJ�XQG�+HUFKHQ��
������

������6X�TXHVWD� WHVWLPRQLDQ]D��FIU��)5(1&+�9���0LGZLYHV�DQG�0DWHUQLW\� LQ� WKH�
*UHFR�5RPDQ� :RUOG�� ,Q�� 6.,11(5�0�� �HG�� %\��� +HOLRV�� ;,,,��� 6SHFLDO�
,VVXH��5HVFXLQJ�&UHXVD��1HZ�0HWKRGRORJLFDO�$SSURDFKHV�WR�:RPHQ�LQ�$QWL�
TXLW\��/XEERFN��7H[DV�7HFK��������SS���������

������7(0.,1�2���6RUDQXV·�*\QHFRORJ\�� %DOWLPRUH�� -RKQV�+RSNLQV�8QLYHUVLW\�
3UHVV��������S��;;;9,,��

�������/·RVWHWULFD�GRYHYD�VHPSUH�HVVHUH�LQ�ELOLFR�WUD�OD�PHGLFLQD�XIÀFLDOH�DOOD�TXDOH�
SUREDELOPHQWH� OD� VXD� FDWHJRULD� DVSLUDYD� H� TXHOOD� UHOLJLRVR�VXSHUVWL]LRVD��$�
SURSRVLWR��SXz�HVVHUH�LQWHUHVVDQWH�OR�VWXGLR�GL�&2&+(�'(�/$�)(57e�(���8Q�
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EUDFHOHW�G·pSRTXH�URPDLQH�j�XVDJH�REVWpWULTXH��6\ULD�������������������VX�
XQ�DPXOHWR�SHU�XQ�EXRQ�SDUWR�GHOOD�ÀQH�GHO�,9�VHFROR��

������*DOHQR��6XOOD�SURJQRVL�D�3RVWXPR�����������
������*DOHQR��6XOOD�SURJQRVL�D�3RVWXPR��������������
������&IU��DQFKH�*DOHQR��6XOOD�VH]LRQH�GHOOD�YHQD�FRQWUR�(UDVLVWUDWR��������
������$H]LR�������
������*DOHQR��&RPPHQWR�DO�VHVWR�OLEUR�GHOOH�(SLGHPLH����E���������*DOHQR�QRQ�q�

O·XQLFR�VFLHQ]LDWR�D�ÀGDUVL�GHOOH� LQIRUPD]LRQL� WUDWWH�GDOOH�PDL CDL��$G�HVHP�
SLR��GDO�IDWWR�FKH�HVVH�SURFHGDQR�UDSLGDPHQWH�GXUDQWH�LO�SDUWR�DOOD�OHJDWXUD�
GHO�FRUGRQH�GHO�SLFFROR�H�DOOD�DSHUWXUD�GHOOD�VXD�ERFFD��DOFXQL�VFLHQ]LDWL�GL�
DUHD�VWRLFD�GHGXVVHUR�FKH�O·HPEULRQH�VL�QXWUH�DWWUDYHUVR�LO�FRUGRQH�RPEHOL�
FDOH�H�FKH�XQD�YROWD�XVFLWR�GDOOD�SDQFLD�GHOOD�PDGUH�LO�QHRQDWR�KD�ELVRJQR�GL�
QXWULUVL� LQ�DOWUR�PRGR��&IU��3V�3OXWDUFR��0RUDOLD����H��� �$H]LR��5DFFROWD�
GL� GRWWULQH������� �&ULVLSSR� IU�����������$JJLXQJLDPR� FKH�*DOHQR�GHGXFH�
O·HVLVWHQ]D�GL�XQ�XPRUH� OXEULÀFDQWH�SHU� LO�SDUWR�GDO� IDWWR�FKH� OH�RVWHWULFKH��
LPLWDQGR�OD�QDWXUD��XVDQR�SXUH�ORUR�OLTXLGL�VLPLOL�SHU�UHQGHUH�PHQR�GLIÀFLOH�LO�
WUDYDJOLR��FIU��8VR�GHOOH�SDUWL�GHO�FRUSR�XPDQR����������������

������6XOOD�ÀJXUD�GL�7HVVDOR�GL�7UDOOH��FIU��)5,('5,&+�+��9���7KHVVDORV�YRQ�7UDO�
OHV��0HLVHQKHLP��+DLQ��������$�7HVVDOR�q�VWDWR�QHJOL�DQQL�6HWWDQWD�GHO�VHFROR�
VFRUVR� DWWULEXLWR� LO� WUDWWDWR� �FRQRVFLXWR� LQ� WUDGX]LRQH� ODWLQD�� LQWLWRODWR�'H�
SODQWLV��6&212&&+,$�6���1RYLWj�PHGLFKH� ODWLQH� LQ�XQ� FRGLFH�GL�7ROHGR��
5LY��)LORO��,VWU��&ODVV����������������������6&212&&+,$�6���3UREOHPL�GL�
WUDGX]LRQH�GHO�WHVWR�JUHFR�GHO�'H�SODQWLV�GXRGHFLP�VLJQLV�HW�VHSWHP�SODQHWLV�
VXELHFWLV� DWWULEXLWR� D� 7HVVDOR� GL� 7UDOOH�� ,� UDSSRUWL� WUD� OD� WUDGX]LRQH� ODWLQD�
WDUGR�DQWLFD�H� OD� WUDGX]LRQH�ODWLQD�PHGLRHYDOH�� ,Q��6$%%$+�*���pG��3DU���
7H[WHV�PpGLFDX[� ODWLQV� DQWLTXHV��$UWLFOHV� UpXQLV�	�6DLQW�eWLHQQH�� 3XEOLFD�
WLRQV�GH�O·8QLYHUVLWp�GH�6DLQW�(WLHQQH��������SS�����������6&277�$���3V��
7KHVVDOXV� RI� 7UDOOHV� DQG� *DOHQ·V� 'H� PHWKRGR� PHGHQGL�� 6XGKRIIV�$UFKLY�
������ ���� ��������� 6&212&&+,$� 6��� ,O�'H� SODQWLV� GXRGHFLP� VLJQLV� HW�
VHSWHP�SODQHWLV� VXELHFWLV� DWWULEXLWR� D�7HVVDOR� GL� 7UDOOH�� LO� WHVWR� JUHFR� H� OH�
WUDGX]LRQL�ODWLQH�WDUGR�DQWLFD�H�PHGLRHYDOH��,Q��*$5=<$�HW�-28$11$�-��
�pG��3DU���+LVWRLUH�HW�HFGRWLTXH�GHV�WH[WHV�PpGLFDX[�JUHFV��DFWHV�GX�,,H�&ROOR�
TXH�LQWHUQDWLRQDO�3DULV�������PDL������ �6WRULD�H�HFGRWLFD�GHL�WHVWL�PHGLFL�
JUHFL��DWWL�GHO�,,�&RQYHJQR�LQWHUQD]LRQDOH�3DULJL�������PDJJLR�������1DSROL��
0��'·$XULD�HGLWRUH��������SS�����������)(55$&(6�52'5Ì*8(=�$���'RV�
IUDJPHQWRV�$��LQpGLWRV�GH�OD�DQWLJXD�WUDGXFFLyQ�ODWLQD�GHO�'H�SODQWLV�GXRGH�
FLP�VLJQLV�HW�VHSWHP�SODQHWLV�VXELHFWLV�DWULEXLGR�D�7pVDOR�GH�7UDOOHV��7UDGLWLR�
�������������������)(55$&(6�52'5Ì*8(=�$���8QD�IXHQWH�GHVFRQRFLGD�
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GHO�'H�KHUELV�IHPLQLQLV��OD�DQWLJXD�WUDGXFFLyQ�ODWLQD�GHO�'H�SODQWLV�GXRGHFLP�
VLJQLV� HW� VHSWHP�SODQHWLV� VXELHFWLV�DWULEXLGR�D�7pVDOR�GH�7UDOOHV��/DWRPXV�
�������������������6X�DOWUH�TXHVWLRQL�ULJXDUGDQWL�7HVVDOR��FIU��.8'/,(1�)���
0HGL]LQLVFKH�$VSHNWH�GHU�DQWLNHQ�8QVWHUEOLFKNHLWVYRUVWHOOXQJ��5KHLQ��0XV��
��������������������3,1*5((�'���7KHVVDOXV�$VWURORJXV��,Q��&5$1=�)��(��
�HG��LQ�FKLHI���&DWDORJXV�WUDQVODWLRQXP�HW�FRPPHQWDULRUXP��0HGLDHYDO�DQG�
5HQDLVVDQFH�/DWLQ�7UDQVODWLRQV�DQG�&RPPHQWDULHV�� ,,,��:DVKLQJWRQ��&DWK�
ROLF�8QLYHUVLW\�RI�$PHULFD�3UHVV��������SS���������3,1*5((�'���7KHVVD�
OXV�$VWURORJXV��$GGHQGD��,Q��&DWDORJXV�WUDQVODWLRQXP�HW�FRPPHQWDULRUXP��
0HGLDHYDO� DQG� 5HQDLVVDQFH� 7UDQVODWLRQV� DQG� &RPPHQWDULHV�� $QQRWDWHG�
/LVWV�DQG�*XLGHV��9,,��HG��E\�9��%URZQ��:DVKLQJWRQ��&DWKROLF�8QLYHUVLW\�RI�
$PHULFD�3UHVV��������SS�����������02<(5�,��6���$W�WKH�/LPLWV�RI�+HOOHQLVP��
(J\SWLDQ�3ULHVWV�DQG�WKH�*UHHN�:RUOG��'DYLV��8QLYHUVLW\�RI�&DOLIRUQLD��������

����������$H]LR� ��������� ��������� FIU�� SXUH� 3DROR� (JLQHWD� ����������� 2ULEDVLR��
(FORJKH��������������HVWUDWWR�GD�$QWLOOR���

������$H]LR�������DMSHLYUZo�PDLRXPHYQK�
������$� SURSRVLWR� GHOOH� SRVL]LRQL� HPEULRORJLFKH� GL�*DOHQR�� LQ� SDUWLFRODUH� QHOO·$G�

*DXUXP��FIU��%(57,(5�-���0pGHFLQH�HW�SKLORVRSKLH�GDQV� O·$G�*DXUXP�� VXU�
OD�PDQLqUH�GRQW�O·HPEU\RQ�V·DQLPH��,Q��/Ð3(=�)e5(=�-��$���HG��SUHSDUDGD�
SRU���7UDWDGRV�KLSRFUiWLFRV��HVWXGLRV�DFHUFD�GH�VX�FRQWHQLGR��IRUPD�\�LQÁXHQ�
FLD���DFWDV�GHO�9,,H�FROORTXH� LQWHUQDWLRQDO�KLSSRFUDWLTXH� �0DGULG��������GH�
VHSWLHPEUH�GH��������0DGULG��8QLYHUVLGDG�1DFLRQDO�GH�(GXFDFLyQ�D�'LVWDQFLD��
������SS�����������6&+2/7(1�&���:HOFKH�6HHOH�KDW�GHU�(PEU\R"�-RKDQQHV�
3KLORSRQRV�XQG�GLH�DQWLNH�(PEU\RORJLH��9HW��&KULVW���������������������

������3V�*DOHQR��$�*DXUR�VXO�SUREOHPD�GHOOD�DQLPD]LRQH�GHO�IHWR����������
������*LRYDQQL�&ULVRVWRPR��&RDELWD]LRQL�VRVSHWWH����������������������������
������*LRYDQQL�&ULVRVWRPR��&RDELWD]LRQL�VRVSHWWH���������
������&IU��6XGD�L�������������
������3URWHYDQJHOLXP�GL�*LDFRPR�������
������,Q�UHDOWj�OD�VWRULD�q�SL��DUWLFRODWD��*LXVHSSH�YD�D�FHUFDUH�XQD�RVWHWULFD�D�%HW�

OHPPH�H�PHQWUH�q�LQ�YLDJJLR��KD�XQD�YLVLRQH��VXELWR�GRSR�OD�TXDOH�LQFRQWUD�XQD�
PDLCD��FXL�FRQIHVVD�FKH�LO�)LJOLR�FKH�VWD�SHU�QDVFHUH�QRQ�q�SURSULDPHQWH�VXR�SHU�
FKq�0DULD�QRQ�q�VXD�PRJOLH��PD�PRJOLH�GHOOR�6SLULWR�6DQWR��/D�GRQQD�q�LQFUH�
GXOD��PD�RFFRUUH�XJXDOPHQWH�DO�FDSH]]DOH��4XDQGR�HVFH�GDOOD�FDYHUQD�OD�VXD�
VRUSUHVD�q�WDOH�FKH�TXDQGR�YHGH�OD�FROOHJD�6DORPH�OH�UDFFRQWD�RJQL�FRVD��$QFKH�
6DORPH�YXROH�WRFFDUH�FRQ�PDQR�H�VL�DFFRUJH�GHO�PLUDFROR��OD�VXD�PDQR��SHUz��
SXUL��DMSRSLYSWHL�H��VXELWR�GRSR��OD�ERQWj�GL�'LR�JOLHOD�JXDULVFH��&IU��D�SURSRVLWR�
75$870$11�&���6DORPp�O·LQFUpGXOH��5pFLWV�G·XQH�FRQYHUVLRQ��,Q��eFULWXUHV�
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HW�WUDGLWLRQV�GDQV�OD�OLWWpUDWXUH�FRSWH��-RXUQpH�G·pWXGHV�FRSWHV��6WUDVERXUJ����
PDL�������/RXYDLQ��3HHWHUV��������SS���������8Q·DOWUD�RVWHWULFD�QHO�3URWHYDQ�
JHOLXP�GL�*LDFRPR�DSSDUH�D���������D�YHJOLDUH�VXO�SDUWR�GL�$QQD�

������*LRYDQQL� &ULVRVWRPR�� 1DWLYLWj� GL� &ULVWR� �������������� *LRYDQQL� 'DPD�
VFHQR��6XOOH�VDFUH�LPPDJLQL�FRQWUR�&RVWDQWLQR�&DEDOLQR�����������

������'LRGRUR�6LFXOR�������������
����� �&IU��/LVLD�IU�����6X�TXHVWR�IUDPPHQWR��FIU��%8,6�(��-���/RV�OtPLWHV�GH�OD�JUDSKH�

DPEORVHRV��OD��L�OLFLWXG�GHO�DERUWR�HQ�HO�GHUHFKR�DWHQLHQVH��$UJRV�����������������
������,�FDVL� VRQR�FRQFHQWUDWL� LQ�$QWLIRQWH�H� LQ�'HPRVWHQH��/D� WHU]D� WHWUDORJLD�GL�

$QWLIRQWH�GLVFXWH�GHO�FDVR�GL�XQ�XRPR�FKH�YLHQH�SLFFKLDWR�VHOYDJJLDPHQWH�H�
SRL��GRSR�HVVHUH�VWDWR�SUHVR�LQ�FXUD�GD�XQ�PHGLFR��PXRUH��FL�VL�FKLHGH�VH�GHYH�
HVVHUH�FRQVLGHUDWR�UHVSRQVDELOH�GL�RPLFLGLR�O·DVVDOLWRUH�RSSXUH�VH�LO�SRYHUHWWR�
q� VWDWR� ´XFFLVRµ� GDOO·LQFDSDFLWj� GHO� GRWWRUH�� FKH� QRQ� KD� YROXWR� VHJXLUH� JOL�
DPPRQLPHQWL�GHL�FROOHJKL��FKH�JOL�FRQVLJOLDYDQR�XQ�DOWUR� WUDWWDPHQWR��&IU��
DQFKH�'HPRVWHQH�������������������������������������������E����������������

������'LRQLJL�GL�$OLFDUQDVVR�������������
������3�*HQ��,,�����FRO���UU�����
������3�*HQ��,,�����FRO���U���
������3HU�O·LQWHUSUHWD]LRQH�GHO�SDVVR��VL�IDFFLD�ULIHULPHQWR�D�8OSLDQR��'LJHVWR����������

SDVVR� VHJQDODWR� GD�/��0LWWHLV� D�8��:LOFNHQ�� VHFRQGR� HGLWRUH� GHO� SDSLUR� QHO�
������&IU��:,/&.(1�8���=X�GHQ�*HQIHU�3DS\UL��$��'HU�9RUPXQGVFKDIWVSDS\�
UXV��$UFK��3DS\UXVIRUVFK��������������������VRSUDWWXWWR���������H���������

������3�2[\����������
������3�2[\�������������
������&IU��3�2[\��������������������3�/LSV�����
������3HU� DYHUH� XQD� LGHD� GL� FRPH� SRWHYD� HVVHUH� VWUXWWXUDWR� WDOH� GRFXPHQWR�� FIU��

3�/LSV������UHGDWWR�SHUz�GD�XQ�XRPR��1RQ�FL�VRQR�JLXQWH�SURoIZQKYoHLo�VFULWWH�
GD�GRQQH�

������&IU��$QWRORJLD� 3DODWLQD� ���������� �$QWLSDWUR� GL� 7HVVDORQLFD��� q� 'HOR� FKH�
SDUOD��́ PHJOLR�YDJDUH�WUD�L�YHQWL�FKH�VWDUH�LPPRWD�OHYDWULFH�GHOO·HUUDQWH�/HWRµ��
6HFRQGR�XQ·DOWUD� WUDGL]LRQH�/DWRQD�DYUHEEH� DYXWR� O·DLXWR�GHOO·DSSHQD�QDWD�
$UWHPLGH�� FIU�� DG� HVHPSLR� /LEDQLR��2UD]LRQL� ���������*LRYDQQL� /DXUHQ]LR�
/LGR��0HVL���������������6HFRQGR�(OLR�$ULVWLGH�LQYHFH�VDUHEEH�VWDWD�$WHQD�DG�
DLXWDUH�/DWRQD��$WHQD��������

������&IU��$QWRORJLD�3DODWLQD�������������*LXOLDQR�SUHIHWWR�G·(JLWWR��
������$QWRORJLD�3DODWLQD����������$GGLULWWXUD�F·q�FKL�ID�GD�Vp�WXWWR��SHUVLQR�LO�FRQFHSL�

PHQWR��FLRq�OD�7HUUD��QHO�PHWWHUH�DOOD�OXFH�2ULRQH��1RQQR��'LRQLVLDFKH����������
������$QWLIDQH�IU������.�$��$WHQHR����������
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������(XULSLGH��,RQH�����������
������*UHJRULR�1LVVHQR��6XO�JLRUQR�QDWDOH�GL�&ULVWR�������������FIU��DQFKH�*UHJR�

ULR�1D]LDQ]HQR��3DVVLRQH�GL�&ULVWR����������3URWHYDQJHOLXP�GL�*LDFRPR����
������&IU��*LRYDQQL�&ULVRVWRPR��1DWDOH�GL�*LRYDQQL��������������
������&IU��)LORQH��6XOOD�PLJUD]LRQH�GL�$EUDPR������8QLRQH�H�HGXFD]LRQH�������
����� �(VRGR� ��������� &IU�� WUD� JOL� DOWUL� *LXVHSSH� )ODYLR��$QWLFKLWj� JLXGDLFKH� ���������

)LORQH��$PEDVFHULD�D�*DLR���������������������6XOOD�PLJUD]LRQH�GL�$EUDPR�������
�������&KL�VLD�HUHGH�GHOOH�FRVH�GLYLQH��������������)XJD�H�ULQQRYDPHQWR����������
*LRYDQQL�&ULVRVWRPR��&RPPHQWR�DL�6DOPL��������������6LQRVVL�GHOOD�6DFUD�6FULW�
WXUD���������������$�SURSRVLWR�GL�(URGH�H�GHJOL�LQIDQWL���������������%DVLOLR��&RP�
PHQWR�DO�SURORJR�GHO�OLEUR�GHL�3URYHUEL�������������'LGLPR�&LHFR��&RPPHQWR�DO�
OLEUR�GL�*LREEH����������������������&RPPHQWR�DO�OLEUR�GHOO·(FFOHVLDVWH������������
&RPPHQWR�DL�6DOPL������������*LRYDQQL�'DPDVFHQR��6DFUL�3DUDOOHOL�����������
����&RVWDQWLQR�3RUÀURJHQLWD��9LUW��H�YL]L�������������7HRGRUHWR��4XHVWLRQL�D�SURSR�
VLWR�GHOO·2WWDWHXFR�����������,QWHUSUHWD]LRQH�GHL�6DOPL����������������

������&IU��DQFKH�'LGLPR�&LHFR��&RPPHQWR�DL�6DOPL������������
������7HRGRUHWR��,QWHUSUHWD]LRQH�GHO�OLEUR�GL�(]HFKLHOH��������������RVVHUYD�LO�ORUR�

XVR�GL�WDJOLDUH�WXWWD�OD�SDUWH�SUHSRQGHUDQWH��
������&IU��6LPSOLFLR��&RPPHQWR�DOOH�&DWHJRULH�GL�$ULVWRWHOH��������������
������3DROR�(JLQHWD�������������*LRYDQQL�&ULVRVWRPR��1DWLYLWj�GL�&ULVWR����������

����2ULEDVLR��(FORJKH����������
������7HRGRUHWR��6SLHJD]LRQH�GHO�&DQWLFR�GHL�&DQWLFL������������
������&IU��*DOHQR��8VR�GHOOH�SDUWL�GHO�FRUSR�XPDQR�����������������
������&IU��*LRYDQQL�)LORSRQR��&RPPHQWR�DO�WUDWWDWR�*HQHUD]LRQH�GHJOL�DQLPDOL�GL�

$ULVWRWHOH����������
������6RUDQR������������������������
������6RUDQR�������������������������
������6RUDQR������������������������
����������6RUDQR��������������������/D�VFLHQ]D�PRGHUQD�KD�ULFRQRVFLXWR�OD�ERQWj�

GHOOD� VFHOWD� GL� IDU� SDUWRULUH� LQ� XQD� SRVL]LRQH� YHUWLFDOH�� FIU�� 0&.$<� 6���
0$+$57�&��6���/DERULQJ�3DWLHQWV�1HHG�0RUH�)UHHGRP�WR�0RYH��&RQWHP�
SRUDU\�2%�*<1�-XO\���������������

������6RUDQR��������������������
������$�TXHVWR�SXQWR�GHO�SDUWR��6RUDQR�FRQVLJOLD�GL�DIIUHWWDUH�OD�GLODWD]LRQH�PDVVDJ�

JLDQGR�OD�FHUYLFH��VL�WUDWWD�GL�XQ·RSHUD]LRQH�SRWHQ]LDOPHQWH�SHULFRORVD��SHU�
FKp�OH�GLWD�GHOO·RVWHWULFD�SRWUHEEHUR�HVVHUH�YHLFROL�GL�XQD�LQIH]LRQH�EDWWHULFD��

������6RUDQR���������������������
������&IU��DQFKH�3URWHYDQJHOLXP�GL�*LDFRPR����������



2VWHWULFKH�QHOO·DQWLFD�*UHFLD

���

������6RUDQR���������������������&IU��D�SURSRVLWR�6$5725,�)���'LULWWR�H�QDVFLWD�
QHOO·DQWLFKLWj� FODVVLFD�� 6,*2�� QRWL]LH�� %ROOHWWLQR� GHOOD� 6RFLHWj� ,WDOLDQD� GL�
*LQHFRORJLD�H�2VWHWULFD�GLFHPEUH�������

������6RUDQR�����������������
������6RUDQR����������������������
������6RUDQR��������������������������
������6RUDQR� ��������� ���������������� $� SURSRVLWR� GL� TXHVWD� IDVH� GHO� ODYRUR�

GHOO·RVWHWULFD�DQWLFD��FIU��*285(9,7&+�'���&RPPHQW�UHQGUH�j�VD�YpULWDEOH�
QDWXUH�OH�SHWLW�PRQVWUH�KXPDLQ"�&OLR�0HGLFD��������������������

������,O�GLVFRUVR�SXz�HVVHUH�ULEDOWDWR��LQ�FDVR�GL�SDUWR�VHQ]D�FRPSOLFD]LRQL�O·LQWHU�
YHQWR�GHO�PHGLFR�QRQ�HUD�DIIDWWR�ULFKLHVWR��6HVWR�(PSLULFR��UDJLRQDQGR�FRQWUR�
FRORUR�FKH�FUHGRQR�DJOL�RURVFRSL��RVVHUYD�FKH�QRQ�VL�SXz�VWDELOLUH�FRQ�VLFX�
UH]]D�TXDOH�VLD�LO�PRPHQWR�SUHFLVR�GHOOD�QDVFLWD�GL�XQ�HVVHUH�XPDQR��SRLFKq�
TXHVWR�GLSHQGH�GD�YDUL�IDWWRUL��WUD�JOL�DOWUL��F·q�DQFKH�OD�HMPSHLULYD�GHOOD�PDL CD��
PD�QRQ� F·q� WUDFFLD� GL� LQWHUYHQWL� GL� XQ�PHGLFR� �4XHVWLRQL� VFHWWLFKH� �������
�������&IU�� DQFKH�%DVLOLR��2PHOLH� VXOO·(VDPHURQH� �����������&·q�GD�RVVHU�
YDUH��SHUz��FKH�VRQR�VWDWL�VRYUDVWLPDWL�L�GDWL�VXOO·LQFLGHQ]D��LQ�DQWLFKLWj��GHOOD�
PRUWDOLWj�IHPPLQLOH�GXUDQWH�L�SDUWL��:(//6�&���$QFLHQW�2EVWHWULF�+D]DUGV�
DQG�)HPDOH�0RUWDOLW\��%XOO��1HZ�<RUN�$FDG��0HG�� ������ ���� �����������
6XO�SUREOHPD��SL��LQ�JHQHUDOH��FIU��%211(7�&$',/+$&�&���6L�O·HQIDQW�VH�
WURXYH�GDQV�XQH�SUpVHQWDWLRQ�FRQWUH�QDWXUH��TXH�GRLW�IDLUH�OD�VDJH�IHPPH"�,Q��
'$6(1�9���pG����1DLVVDQFH�HW�SHWLWH�HQIDQFH�GDQV�O·$QWLTXLWp��DFWHV�GX�FRO�
ORTXH�GH�)ULERXUJ�����QRYHPEUH����HU�GpFHPEUH�������)ULERXUJ��$FDGHPLF�
3UHVV��*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW��������SS�����������

������3DROR�(JLQHWD�������������
������$H]LR���������
������$H]LR�����������
������$H]LR�����������
������&IU�� DQFKH� *LRYDQQL� &ULVRVWRPR�� $� 6WDJLULR� �������������� 6X� *HQHVL�

�������������
������&IU�� DQFKH�*UHJRULR�1LVVHQR��&RQWUR�(XQRPLR��������������(XVHELR��4XH�

VWLRQL� HYDQJHOLFKH� D� 6WHIDQR� ������������������ *LRYDQQL� &ULVRVWRPR�� 6X�
*HQHVL������������������&RPPHQWR�DO�9DQJHOR�GL�0DWWHR�����������������

������7HRGRUHWR��&RPPHQWR�DO�OLEUR�GL�,VDLD�������������
������3V�3OXWDUFR��6XL�ÀXPL�����������FIU��6WREHR��������������
������(XQDSLR� UDFFRQWD� OD� QDVFLWD� GL�$EODELR�� OD� FXL� PDGUH� IX� DVVLVWLWD� GD� XQD�

RVWHVVD��SUREDELOPHQWH�D�5RPD��4XHVW·XOWLPD�q�FKLDPDWD�FRQ�XUJHQ]D�SHUFKp�
OD�VXD�YLFLQD�NLQGXQHXYHL�oRL����HMSL��WDLCo�ZMGLCoLQ��FIU��9LWH�GHL�VRÀVWL��������
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������/D�PHGLFLQD�PHGLHYDOH� FUHGHWWH�SL�� D�$ULVWRWHOH� FKH� DL� SL�� HYROXWL�PHGLFL�
DOHVVDQGULQL��7+20$6(1�$��/���+LVWRULD�DQLPDOLXP�FRQWUD�*\QDHFLD�LQ�GHU�
/LWHUDWXU�GHV�0LWWHODOWHUV��&OLR�0HGLFD���������������������

������$ULVWRWHOH��5LFHUFKH�VXJOL�DQLPDOL���������D������
������0DODWWLH�IHPPLQLOL�,����9,,,������������,Q�JHQHUH�LQYHFH�VL�SHQVD�FKH��SRLFKq�

WXWWL�L�FDVL�GL�QDVFLWD�GHVFULWWL�GDO�&RUSXV�VRQR�DQRUPDOL�LQ�TXDOFKH�PDQLHUD��
DOORUD�L�SDUWL�VHQ]D�FRPSOLFD]LRQL�IRVVHUR�VHPSUH�ODVFLDWL�LQ�PDQR�D�RVWHWULFKH�
H�FKH�TXHOOL�GLIÀFLOL�IRVVHUR�VHPSUH�VHJXLWL�GD�PHGLFL�XRPLQL�

������3URFOR��&RPPHQWR�DOO·$OFLELDGH�GL�3ODWRQH�������������������������
������)LORQH��&KL�VLD�HUHGH�GHOOH�FRVH�GLYLQH��������FIU�����������(JOL�UDSSUHVHQWD�

O·LQWHOOHWWR�XPDQR�FKH�JXDUGD�H�JLXGLFD�L�SURGRWWL�GHOOH�DQLPH��
������(XULSLGH��,RQH����������
������1RQQR��'LRQLVLDFKH�������
������/XFLR�$QQHR�&RUQXWR��������������
������/XFLDQR��'LDORJKL�GHJOL�GHL�������������
������1RQQR��'LRQLVLDFKH�������������
������1RQQR��'LRQLVLDFKH�������������
������(JOL�q�GHÀQLWR�D>UoHQD�PDLCDQ��1RQQR��'LRQLVLDFKH�������������
������1RQQR��'LRQLVLDFKH������������6HFRQGR�O·HVSUHVVLRQH�GL�1RQQR�LLMOHLeXLYD�

VRQR�L�WXRQL�FKH�WHPSHUDQR�LO�ORUR�UHVSLUR�SHU�IDUH�LO�EDJQR�DO�SLFFROR�GLR��
������1RQQR��'LRQLVLDFKH��������
������(XULSLGH��%DFFDQWL������
������$QWRORJLD�3DODWLQD������������6H�XQ�GLR�q�VFRPRGDWR�SHU�IDU�SDUWRULUH�XQD�

FDJQD��VXFFHGH�DQFKH�LO�FRQWUDULR��)LORVWUDWR�UDFFRQWD�FKH�OD�PDGUH�GL�$SRO�
ORQLR� KD� XQD� YLVLRQH� GL� 3URWHR� FKH� OH� DQQXQFLD� OD� QDVFLWD� GL� XQD�'LYLQLWj��
GHVFULYHQGROH�OD�EUXJKLHUD�GRYH�OHL�SDUWRULUj�H�L�FLJQL�FKH�OH�IDQQR�GD�PDL CDL�
�)LORVWUDWR�� 9LWD� GL� $SROORQLR� ����� VL� YHGD� )R]LR� �������E��������� &ULWL�
FKH�DOO·LQYHURVLPLJOLDQ]D�GHO� UDFFRQWR� LQ�(XVHELR��&RQWUR� ,HURFOH����������
��������������

������7LPHR��E����)�������������FIU��'LRGRUR�6LFXOR�������������
������/XFLDQR��'LDORJKL�GHJOL�GHL����������,O�WHUPLQH�q�VSLHJDWR�GD�$UHWKD��VFROL�D�

/XFLDQR�������������OR�FLWD�VROR�FRO�VXR�JHQLWLYR�6XGD�P������
������,Q�XQ�DOWUR�SDSLUR��36,��������GDWDELOH�DO�,,,�,9�VHFROR��DSSDUH�O·LQGLFD]LRQH�GL�

XQ�WDOH�FKH�DYUHEEH�YROXWR�SDJDUH�OH�VSHVH�SHU�XQ�SDUWR��PD�QRQ�VRQR�LQGLFDWH�
FLIUH��&IU��VRSUDWWXWWR�OH�UU��������&IU��DQFKH�OD�SUHRFFXSDWD�OHWWHUD�GL�0DVVLPR�
DOOD�VRUHOOD�7LQDUVLHJHWH�FKH�VWD�SHU�SDUWRULUH�LQ�2VWUDND�)ORULGD�����,,�G�&����

������)5(1&+�9��� RS�� FLW�� QRWD� ����� SS�� ������ VHPEUD� VLFXUD� FKH� OH� VSHVH� SHU�
XQ·RVWHWULFD�IRVVHUR�DEEDVWDQ]D�FRQVLVWHQWL��DQFKH�VXOOD�EDVH�GL�XQ�FRQIURQWR�
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FRQ�DOWUL�VDODUL�GHOOR�VWHVVR�SHULRGR��FLIUH�GHGRWWH�GD�-2+1621�$��&���$Q�
(FRQRPLF�6XUYH\�RI�$QFLHQW�5RPH��3DWHUVRQ��1��-���3DJHDQW�%RRNV��������,,��
SS������������7XWWDYLD��OD�VWXGLRVD�FRQVLGHUD�VROR�LO�FDVR�GL�3�2[\�����������

&RUUHVSRQGHQFH�VKRXOG�EH�DGGUHVVHG�WR�
$UDWD�/���&RUVR�9LWWRULR�9HQHWR���$������������6DYRQD�


