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7KH� DUWLFOH� GHDOV� ZLWK� WKH� KLVWRU\� RI� PHGLFDO� WKHUPDOLVP� LQ� WKH� ,WDOLDQ�
UHJLRQ�0DUFKH��7KHUDSHXWLFDO��XVHV�RI�ZDWHU�LV�ZHOO�NQRZQ�LQ�*UHHN�DQG�
5RPDQ�PHGLFLQH��WKH�PRVW�DQFLHQW�WH[W�GHYRWHG�WR�D�PHGLFDO�SRVVLEOH�XVH�
RI�QDWXUDO�ZDWHUV�LV�$LUV��:DWHUV�DQG�3ODFHV�E\�+LSSRFUDWHV��7KH�DXWKRU�
H[DPLQHV� WKH�KLVWRU\�RI�0DUFKLJLDQ�EDWKV��DFFRUGLQJ� WR� WKH� WHVWLPRQ\�RI�
$QGUHD�%DFFL�LQ�KLV�'H�WKHUPLV��TXRWHG�LQ�WKH�5RPDQ�HGLWRQ�RI���������

6H�O·,WDOLD�q�IDPRVD�SHU�OH�VXH�WDQWH�VRUJHQWL�WHUPDOL��OH�0DUFKH�QRQ�
VL� WURYDQR�FHUWR� WUD� OH� UHJLRQL�FKH�YDQWDQR�FHQWUL� WHUPDOL� ULQRPDWL�H�
DWWUDHQWL��(SSXUH� OH�0DUFKH� KDQQR�XQ� SDWULPRQLR� LGUR�JHRORJLFR� GL�
JUDQGH�ULOLHYR��FKH�KD�DYXWR�QHJOL�XOWLPL�GHFHQQL�DQFKH�XQR�VIUXWWD�
PHQWR�WXULVWLFR�FRQ�OH�VSHWWDFRODUL�JURWWH�GL�)UDVDVVL��4XDQWR�DJOL�VWDEL�
OLPHQWL�WHUPDOL��DWWXDOPHQWH�VH�QH�FRQWDQR�EHQ�GLHFL�QHOOD�5HJLRQH��SL��
R�PHQR�DWWLYL�H�GLVWULEXLWL�LQ�WXWWH�OH�SURYLQFH��L�VHJXHQWL�GD�QRUG�D�VXG��
0RQWHJULPDQR�� &DULJQDQR�� 0DFHUDWD� )HOWULD�� 3HWULDQR�� $VSLR�� 6DQ�
9LWWRUH�GHOOH�&KLXVH��7ROHQWLQR��6DUQDQR��7RUUH�GL�3DOPH��$FTXDVDQWD��
'L�TXHVWL�FHQWUL�QRQ�q�IDFLOH�FRQRVFHUH�OD�VWRULD��SHUFKp�FL�V·LPEDWWH�
VSHVVR�LQ�XQD�OHWWHUDWXUD�PROWR�ORFDOH���GDOOD�TXDOH�GLSHQGH�LQ�JHQHUH�
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TXDQWR� q� GLVSRQLELOH� LQ� LQWHUQHW� �� FKH� q� HQFRPLDVWLFD� R� DGGLULWWXUD�
SURPR]LRQDOH� SL�� FKH� ULJRURVDPHQWH� GRFXPHQWDWD�� LQVRPPD� FKH� VL�
SUHRFFXSD�SRFR�GHOO·DFFXUDWH]]D�GHOOH�IRQWL�H�FKH�QRQ�VD�UHVLVWHUH�DO�
SLDFHUH�GL�FLWD]LRQL�ODWLQH���WDOYROWD�DQFKH�JUDPPDWLFDOPHQWH�GLVFXWL�
ELOL���DWWULEXLWH�D�FODVVLFL�FKH�SHUz�QRQ�QH�VRQR�DXWRUL�
4XL�VL�SURSRQH�XQD�SULPD�VLQWHVL��GHO�WXWWR�SURYYLVRULD��FKH�ULFRVWUXLVFH�
OD�VWRULD�GHO�WHUPDOLVPR�H�GHOOD�OHWWHUDWXUD�LGURWHUDSLFD�D�SDUWLUH�GDOOH�
RULJLQL��QHO�PRQGR�DQWLFR��ÀQR�DO�1RYHFHQWR��H�FKH�FROORFD�LO�WHUPD�
OLVPR�PDUFKLJLDQR�QHO�FRQWHVWR�QD]LRQDOH�HG�HXURSHR��8Q�DSSURIRQ�
GLPHQWR�q�ULVHUYDWR�DO�FHQWUR�WHUPDOH�GL�6DUQDQR�

*UHFLD
/D�SL�� DQWLFD� HVSRVL]LRQH� VXOOH� DFTXH� q� FRQWHQXWD� LQ�$ULH��$FTXH� H�
OXRJKL��XQR�GHL� WUDWWDWL�SL�� IDPRVL�GHO�&RUSXV�+LSSRFUDWLFXP� �����
���� D�&���� FKH� q� GHGLFDWR� DOO·LQÁXHQ]D� GHOO·DPELHQWH� H� GHO� FOLPD�
VXOO·XRPR�H�VXOOD�VXD�VDOXWH���$OO·LQL]LR�GHO�WUDWWDWR��ULYROJHQGRVL�D�FKL�
YXROH�GLYHQWDUH�PHGLFR��O·DXWRUH�DIIHUPD�FKH�OH�DFTXH�KDQQR�GLYHUVH�
SURSULHWj��GXQDPLV�LQ�JUHFR���´>,O�PHGLFR@�GHYH�LQGDJDUH�OH�SURSULHWj�
GHOOH�DFTXH��SHUFKp�FRPH�OH�DFTXH�GLIIHULVFRQR�QHO�JXVWR�H�QHO�SHVR��
FRVu� DQFKH� OH� ORUR� SURSULHWj� GLIIHULVFRQR� PROWR� O·XQD� GDOO·DOWUDµ���
'RSR�HVVHUVL�RFFXSDWR�GHL�YHQWL��OR�VWHVVR�DXWRUH�SDVVD�TXLQGL�D�WUDW�
WDUH�GHOOH�DFTXH�H�GHOOH�ORUR�SURSULHWj��FKH�LQFLGRQR�PROWLVVLPR�VXOOD�
VDOXWH�GHOO·XRPR��´'HOOH�DFTXH�YRJOLR�HVSRUUH�LQ�GHWWDJOLR�TXDOL�VLDQR�
PDOVDQH� H� TXDOL� PROWR� VDOXWDUL�� FRPH� SXUH� TXDOL� PDODQQL� YHQJDQR�
QRUPDOPHQWH�GDOO·DFTXD�H�TXDOL�EHQHÀFL��,QIDWWL�O·DFTXD�FRQGL]LRQD�LQ�
JUDQ�SDUWH�OD�VDOXWHµ���/H�DFTXH�PDOVDQH��FKH�VRQR�TXHOOH�SDOXGRVH�H�
VWDJQDQWL��SURFXUDQR�GLYHUVH�PDODWWLH��DFFXUDWDPHQWH�HOHQFDWH��PHQWUH�
OH�DFTXH�EHQHÀFKH��WUD�OH�TXDOL�FL�VRQR�TXHOOH�GL�VRUJHQWH��VH�RSSRU�
WXQDPHQWH�XVDWH��QRQ�VROR�FRQVHUYDQR�OD�VDOXWH��PD�DLXWDQR�DQFKH�D�
UHFXSHUDUOD��TXDQGR�VL�q�FROSLWL�GDOOD�PDODWWLD��,O�PHGLFR�LSSRFUDWLFR�
VL�LPSHJQD�GXQTXH�DG�LQGLFDUH�D�FKL�q�PDODWR�TXDOL�DFTXH�GHEED�EHUH��
´&KL�q�PDODWR�H�YXRO�EHUH�O·DFTXD�SL��DGDWWD��VH�ID�FRVu��DYUj�XQD�JUDQ�
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GLVVLPD� SRVVLELOLWj� GL� UHFXSHUDUH� OD� VDOXWHµ��� 6HJXRQR� SUHVFUL]LRQL�
GHWWDJOLDWH�VXOOH�DFTXH�GD�EHUH�LQ�UDSSRUWR�DOOH�GLVSRVL]LRQL�R�D�YHUH�H�
SURSULH�PDODWWLH�GHOO·DSSDUDWR�JDVWUR�HQWHULFR�
1RQ�FL�VRQR�DOWUL�WUDWWDWL�GHO�&RUSXV�+LSSRFUDWLFXP�FKH�GDQQR�WDQWR�
VSD]LR�DOO·DFTXD��FRPH�$ULH��$FTXH�H�OXRJKL��0D�O·XVR�WHUDSHXWLFR�
GHOO·DFTXD�� FKH� FRQVLVWH� VRSUDWWXWWR� LQ� EDJQL� H� EHYDQGH�� q� DPSLD�
PHQWH�SUHVHQWH� LQ� WXWWD� OD�PHGLFLQD� DQWLFD�� GD� ,SSRFUDWH� D�*DOHQR�
����������� ÀQR� DG� 2ULEDVLR� ����������� PHGLFR� GHOO·LPSHUDWRUH�
*LXOLDQR� O·$SRVWDWD�� FKH� VFULYH� XQ� WUDWWDWR� VSHFLÀFR�6XOOH� DFTXH���
/·DFTXD�q�SUHVHQWH�DQFKH�QHL�WHPSOL�DQWLFKL�GL�JXDULJLRQH��LQQDQ]L�
WXWWR�LQ�TXHOOL�GL�$VFOHSLR��FKH�VL�GLIIRQGRQR�D�SDUWLUH�GDO�9,�VHF��D�&��
QHO�PRQGR�JUHFR�H�SRL�LQ�TXHOOR�URPDQR��6H�QHL�WHPSOL�GL�$VFOHSLR�
O·DFTXD� FRQVHUYD� QHO� WHPSR� OD� SULPRUGLDOH� IXQ]LRQH� FXOWXDOH�� FKH�
q� QHOOR� VWHVVR� WHPSR� SXULÀFDWRULD� HG� RUDFRODUH�� GDO� ,9� VHF�� D�� &��
GLYHQWD�WXWWDYLD�GRPLQDQWH�TXHOOD�WHUDSHXWLFD��FKH�VHPEUD�UHDOL]]DUVL�
LQ�SUDWLFKH�FKH�VRQR�FRQRVFLXWH�H�VHJXLWH�DQFKH�GDL�PHGLFL�LSSRFUD�
WLFL��'HO�UHVWR�L�YDUL�EDJQL�IUHGGL�R�JKLDFFLDWL��D�FXL�LO�IDPRVR�UHWRUH�
(OLR�$ULVWLGH�����������VL�VRWWRSRQH�VX�FRQVLJOLR�GL�$VFOHSLR�LQ�SLHQD�
HWj�LPSHULDOH��PHQWUH�VRJJLRUQD�DO� WHPSLR�GL�3HUJDPR�VSHUDQGR�GL�
VXSHUDUH�OD�VXD�PDODWWLD�GL�RULJLQH�QHUYRVD��VRQR�PROWR�VLPLOL�D�TXHOOL�
FKH� LO� JUDQGH�PHGLFR�*DOHQR�� VXR� FRQWHPSRUDQHR� H� RULJLQDULR� GL�
3HUJDPR��SUHVFULYH�DL�SURSUL�SD]LHQWL�LQ�XQ�PRGR�FKH�YXROH�HVVHUH�
UD]LRQDOH�H�VFLHQWLÀFR�
$� SURSRVLWR� GHOOH� DFTXH� FDOGH�� OH� DFTXH� WHUPDOL� SHU� HFFHOOHQ]D�
�WKHUPRV�LQ�JUHFR�VLJQLÀFD�FDOGR���O·DXWRUH�GL�$ULH��DFTXH�H�OXRJKL�
HVSULPH�VHQ]D�GXEELR�XQ�JLXGL]LR�PROWR�QHJDWLYR��

3HQVR�FKH�TXHVWH�DFTXH�>SDOXGRVH��IHUPH�H�VWDJQDQWL@�VLDQR�GDQQRVH�SHU�
RJQL� XVR�� 6HFRQGH� YHQJRQR� OH� DFTXH� GL� VRUJHQWH� FKH� VFDWXULVFRQR� GDOOH�
URFFH���VRQR�QHFHVVDULDPHQWH�GXUH���R�FKH�VFDWXULVFRQR�GDO�WHUUHQR�FRQ�
WHQHQWH�DFTXH�FDOGH�R�IRUPDWR�GD�IHUUR��UDPH��DUJHQWR��RUR��]ROIR��DOOXPH��
ELWXPH�R�VRGD��7XWWH�TXHVWH�VRVWDQ]H�VL�IRUPDQR�LQIDWWL�SHU�D]LRQH�YLROHQWD�
GHO�FDORUH��1RQ�q�GXQTXH�SRVVLELOH�FKH�GD�XQ�WHUUHQR�VLPLOH�YHQJDQR�DFTXH�
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EXRQH��PD�TXHVWH�DFTXH�VRQR�GXUH��LQÀDPPDQWL��GLIÀFLOL�GD�HYDFXDUH�H�FRQ�
WUDULH�DOOD�GHIHFD]LRQH���

6HFRQGR�O·DXWRUH�GL�$ULH��DFTXH�H�OXRJKL��OH�DFTXH�PLJOLRUL�VRQR�TXHOOH�
SXUH�H�SULYH�GL�TXDOLWj�� FDORUH�FRPSUHVR�� LGHQWLÀFDWH�FRQ� OH�DFTXH�
SLRYDQH��PHQWUH�OH�DFTXH�WHUPDOL�VRQR�QHJDWLYH��SHUFKp�SURGRWWH�GD�
XQ·D]LRQH�YLROHQWD� �ELH���/D� VXD�SRVL]LRQH�� VRVWHQXWD� GDOOD� SUDWLFD�
GLIIXVD� GHL� EDJQL� IUHGGL� ULWHPSUDQWL�� QRQ� VHPEUD� WXWWDYLD� WURSSR�
FRQGLYLVD��/H�DFTXH�WHUPDOL�VRQR�LQIDWWL�DSSUH]]DWH�QHO�PRQGR�DQWLFR�
H�SUHVWR�XWLOL]]DWH�SHU�VFRSL�WHUDSHXWLFL��3HU�HVHPSLR��D�/LSDUL��QHOOH�
LVROH�(ROLH��SUHVVR�OD�VRUJHQWH�GL�DFTXH�FDOGH�H�VXOIXUHH��DQFRUD�DWWLYD�
H�FRQRVFLXWD�FRPH�WHUPH�GL�6DQ�&DORJHUR��q�FRQVHUYDWD�XQD�VWUXWWXUD�
D�WKRORV��GL�RULJLQH�PLFHQHD��SUHFHGHQWH�DO�;9�VHF��D�&���FKH�GRYHYD�
DYHUH�QHOOR� VWHVVR� WHPSR� IXQ]LRQH�FXUDWLYD�H� UHOLJLRVD��9DULH� VRQR�
OH�GLYLQLWj�D�FXL�VRQR�FRQVDFUDWH�OH�DFTXH�WHUPDOL�QHO�PRQGR�JUHFR��
$SROOR�SULPD��$VFOHSLR�SRL��PD�DQFKH�$UWHPLGH�R�(UDFOH��DO�FXOWR�
GL� TXHVW·XOWLPR�� IDPRVR� SHU� OD� VXD� IRU]D� VWUDRUGLQDULD�� VRQR� GHGL�
FDWH� OH�VRUJHQWL�GL�DFTXH�FDOGH�GHOOH�7HUPRSLOL�H�TXHOOH�GL�$GHSVR�
QHOO·(XEHD�

5RPD
,�*UHFL�H�DOWUL�SRSROL�DQWLFKL��FRPH�JOL�(WUXVFKL�LQ�,WDOLD��FRQRVFRQR�
H� XWLOL]]DQR� L� EHQHÀFL� GHOO·DFTXD��0D� VRQR� L� 5RPDQL� FKH� OL� HVDO�
WDQR�FRVWUXHQGR�DWWRUQR�DOO·DFTXD�VWUDRUGLQDULH�RSHUH�G·DUFKLWHWWXUD�
H� G·LQJHJQHULD�� DFTXHGRWWL�� FLVWHUQH�� EDJQL� H� WHUPH�� VHFRQGR� XQD�
JUDQGH�FXOWXUD�LJLHQLFD��ULFUHDWLYD�HG�HGRQLVWLFD�QHOOR�VWHVVR�WHPSR��
FKH�VL�DYYDOH�GHL�PRGHOOL�GHO�SDVVDWR�H�OL�VYLOXSSD�LQ�PRGR�RULJLQDOH�
H�PDHVWRVR�� /H� WHUPH� URPDQH�� SXEEOLFKH�� DSHUWH� D� WXWWL�� XRPLQL� H�
GRQQH�� H� IUHTXHQWDWLVVLPH�� VRQR� FRPSOHVVL�PROWR� DPSL� H� GLIIHUHQ�
]LDWL��DFFDQWR�D�SLVFLQH�R�YDVFKH�G·DFTXD�D�WHPSHUDWXUD�GLYHUVD��FKH�
VIUXWWDQR��TXDQGR�q�SRVVLELOH��VRUJHQWL�FDOGH�QDWXUDOL�R�FKH�VRQR�DOWUL�
PHQWL�IRUQLWH�GL�HIÀFDFL�VLVWHPL�GL�ULVFDOGDPHQWR��FL�VRQR�SDOHVWUH��
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VWDGL��ELEOLRWHFKH��JLDUGLQL��SRUWLFL��LQVRPPD�OXRJKL�YDUL�SHU�HVHUFL]L�
ÀVLFL�H�LQWHOOHWWXDOL��FRPH�SXUH�SHU�LQFRQWUL�VRFLDOL��VFDPEL�H�VYDJKL���
/H�WHUPH�KDQQR�XQ�JUDQGH�VYLOXSSR�D�5RPD�LQ�HWj�LPSHULDOH��D�SDUWLUH�
GD�TXHOOH�IDWWH�FRVWUXLUH�GD�$JULSSD��LQDXJXUDWH�QHO����D�&���H�VRQR�
OHJDWH� DL� QRPL� GHJOL� LPSHUDWRUL� FKH� OH� KDQQR� YROXWH� R� D� FXL� VRQR�
VWDWH�GHGLFDWH��7UD� OH�DOWUH�VRQR�GD�ULFRUGDUH� OH�JUDQGLRVH� WHUPH�GL�
&DUDFDOOD�� FRVWUXLWH� WUD� LO� ����H� LO� �����GL� FXL� q� DQFRUD�FRQVHUYDWR�
O·LPSLDQWR�RULJLQDOH�
0D�L�5RPDQL�HVSRUWDQR�DQFKH�DOWURYH�OH�WHUPH�R�L�EDJQL��QHOOH�FLWWj�FKH�
FRQTXLVWDQR�R�FKH�IRQGDQR��FRPH�SXUH�VIUXWWDQR�OH�VRUJHQWL�WHUPDOL�FKH�
YLD�YLD�WURYDQR��1HOOH�0DUFKH��SHU�HVHPSLR��UHVWL�GL�LPSLDQWL�WHUPDOL�
VRQR�VWDWL�ULQYHQXWL�LQ�FLWWj�GL�RULJLQH�URPDQD�R�URPDQH�SHU�XQ�FHUWR�
WHPSR�� WUD� OH� TXDOL�$QFRQD�� 3LWLQXP� 3LVDXUHQVH�� O·DWWXDOH�0DFHUDWD�
)HOWULD��)RUXP�6HPSURQLL��SUHVVR�6DQ�0DUWLQR�GHO�3LDQR��IUD]LRQH�GL�
)RVVRPEURQH��2VWUD��6HQWLQR��QHO� WHUULWRULR�GL�6DVVRIHUUDWR��)DOHULXV�
3LFHQXV��QHOOH�3LDQH�GL�)DOHURQH��6HSWHPSHGD��O·DWWXDOH�6DQ�6HYHULQR���
1HO�FDVR�GL�6DQ�6HYHULQR�VHPEUD�FKH�OH�DQWLFKH�WHUPH�IRVVHUR�DOLPHQ�
WDWH�GD�XQD�VRUJHQWH�G·DFTXD�VXOIXUHD�H�WLHSLGD��VHFRQGR�TXDQWR�DIIHUPD�
$QGUHD�%DFFL�QHOOD�VXD�RSHUD�'H�WKHUPLV��SXEEOLFDWD�SHU�OD�SULPD�YROWD�
QHO�������GL�FXL�VL�GLUj��S���������
4XDQWR�DL�GLHFL�VWDELOLPHQWL�WHUPDOL�SL��R�PHQR�DWWLYL�QHOOH�0DUFKH��
TXHOOR�GL�$FTXDVDQWD�q� O·XQLFR�D�GLVSRUUH�GL�XQD�VRUJHQWH�G·DFTXD�
FDOGD��FKH�HVFH�DOOD�WHPSHUDWXUD�GL�����FLUFD�H�FKH�WUD�O·DOWUR�DOLPHQWD�
XQD�SLVFLQD�LQ�XQD�JURWWD�QDWXUDOH�GL�JUDQGH�VXJJHVWLRQH��$FTXDVDQWD��
VXOOD� 6DODULD�� HUD� FHUWDPHQWH� QRWD� DL� 5RPDQL� FKH� QH� XWLOL]]DYDQR�
OH�DFTXH�LQ�IXQ]LRQH�FXUDWLYD�H�UHOLJLRVD�QHOOR�VWHVVR�WHPSR��FRPH�
GLPRVWUDQR�JOL�H[�YRWR�DQDWRPLFL�FKH�YL�VRQR�VWDWL� ULQYHQXWL�H�FKH�
RJJL� VRQR� FRQVHUYDWL� QHO�0XVHR�$UFKHRORJLFR� GL�$VFROL� 3LFHQR����
6HPEUD� FKH� QHO� ��� D�&�� /XFLR�0XQD]LR� 3ODQFR� ���� D�&���� G�&����
SURWDJRQLVWD�GHOOH�YLFHQGH�GHOO·XOWLPD�UHSXEEOLFD�H�FRQVROH�QHO����
D�&���DEELD�IDWWR�TXL�XQD�WHUDSLD�GL�EDJQL��WUDHQGRQH�JUDQ�JLRYDPHQWR��
VHFRQGR�XQD�WHVWLPRQLDQ]D�DWWULEXLWD�DOOR�VWRULFR� ODWLQR�7LWR�/LYLR��



6WHIDQLD�)RUWXQD

����

FKH�WXWWDYLD�QRQ�QH�q�DXWRUH��$OWUL�FHQWUL�WHUPDOL�GHOOH�0DUFKH��FRPH�
7RUUH�GL�3DOPH��0RQWHJULPDQR��6DQ�9LWWRUH��ULYHQGLFDQR�XQ·RULJLQH�
DQWLFD�H�XQ�ORUR�XWLOL]]R�LQ�HSRFD�URPDQD��FKH�VRQR�SUREDELOL��PD�SHU�
LO�PRPHQWR�QRQ�GRFXPHQWDELOL�
,Q� HSRFD� URPDQD�� LQÀQH�� GRYHYDQR� HVVHUH� XWLOL]]DWH� VRUJHQWL� QHOOH�
0DUFKH�FKH�RJJL�QRQ�VRQR�SL��DWWLYH��FRPH�q�LO�FDVR�GL�TXHOOD�FKH�
VJRUJDYD� DQFRUD� D� PHWj� 2WWRFHQWR� D� &HUUHWR� G·(VL�� QHOOD� ORFDOLWj�
GL� &ROOH� )UXJLIHUR�� GHVFULWWD� GD� 'XUDQWH� 6FDFFKL� ������������� XQ�
FKLUXUJR� RULJLQDULR� GL� 3UHFL�� FKH� YLYH� D� )DEULDQR� HG� HVHUFLWD� TXL�
OD� SURIHVVLRQH� QHJOL� XOWLPL� GHFHQQL� GHO� &LQTXHFHQWR���� 1HOOD� VXD�
RSHUD� LQWLWRODWD� 6XEVLGLXP� PHGLFLQDH� H� SXEEOLFDWD� DG� 8UELQR� QHO�
������ 'XUDQWH� 6FDFFKL� VHJQDOD� OH� VWUDRUGLQDULH� SURSULHWj� FXUDWLYH�
GHOO·DFTXD�GL�&HUUHWR�G·(VL���VXOIXUHD�H�WLHSLGD��FDSDFH�GL�ULVROYHUH�
PROWH�PDODWWLH��FRPSUHVD�OD�OHEEUD�́ QRQ�FRQFODPDWDµ��DOPHQR�VWDQGR�
DOOD�VXD�HVSHULHQ]D���FRPH�SXUH�L�PRVDLFL��OH�YDVFKH�H�L�FRQGRWWL�LQ�
SLRPER�FKH�QH�JDUDQWLUHEEHUR�O·RULJLQH�DQWLFD���

0HGLRHYR�H�5LQDVFLPHQWR
$O�GHFOLQR�H�DOOD�FDGXWD�GHOO·LPSHUR�URPDQR�QHO�����VHJXRQR�L�VHFROL�
EXL�GHOO·DOWR�0HGLRHYR��GXUDQWH�L�TXDOL�OD�FLYLOWj�FODVVLFD�H�LO�WHUPD�
OLVPR� SDJDQR� VL� GLVVROYRQR� UDSLGDPHQWH�� 4XDQGR�� GRSR� LO� 0LOOH��
ULQDVFH� XQD� OHWWHUDWXUD�PHGLFD�� L�PDHVWUL� GHOOD� 6FXROD�6DOHUQLWDQD��
FKH�QH�VRQR�JOL�DXWRUL��QHOOD�ORUR�GLHWHWLFD�H�WHUDSLD�XWLOL]]DQR�VSHVVR�
O·DFTXD��FKH�ULPDQH�IRQGDPHQWDOH�DQFKH�LQ�VHJXLWR�QHOOD�FXUD�GL�PROWH�
PDODWWLH��H�GL�TXHOOH�PHQWDOL�SHU�WXWWD�OD�SULPD�PHWj�GHO�1RYHFHQWR��
,QROWUH�3LHWUR�GD�(EROL��XQ�PHGLFR���VHPEUD���IRUPDWRVL�DOOD�6FXROD�
6DOHUQLWDQD�H�YLVVXWR�DOOD�FRUWH�VYHYD�GL�(QULFR�9,�H�GL�)HGHULFR�,,�
WUD�OD�VHFRQGD�PHWj�GHO�;,,�VHF��H�L�SULPL�GHFHQQL�GHO�;,,,�VHF���VFULYH�
XQ�SRHPHWWR�LQWLWRODWR�'H�EDOQHLV�3XWHRODQLV�VXOOH�SURSULHWj�FXUDWLYH�
GHOOH�DFTXH�GL�3R]]XROL��GDOOH�TXDOL�OR�VWHVVR�LPSHUDWRUH�)HGHULFR�,,�
WUDH�JLRYDPHQWR�GXUDQWH�XQD�FRQYDOHVFHQ]D�
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/D� OHWWHUDWXUD� VXOOH� DFTXH� WHUPDOL� VL� DUULFFKLVFH� QHO� 4XDWWURFHQWR�
FRQ�OH�RSHUH�GL�8JROLQR�GD�0RQWHFDWLQL��������������GL�%DUWRORPHR�
0RQWDJQDQD� �P���������GL�0LFKHOH�6DYRQDUROD� ���������������0D�
QHO�&LQTXHFHQWR�VRQR�DQFRU�SL��QXPHURVL�L�PHGLFL��DQFKH�GL�IDPD��
FKH�VFULYRQR�VXOOH�DFTXH�WHUPDOL��FRPH�*DEULHOH�)DOORSLR������������
OD�FXL�RSHUD�'H�PHGLFDWLV�DTXLV�q�SXEEOLFDWD�SRVWXPD�QHO�������R�
*LURODPR�0HUFXULDOH��������������FKH�SXEEOLFD�LO�'H�EDOQHLV�3LVDQLV�
QHO������� VX� LQYLWR�GHO�JUDQGXFD�GL�7RVFDQD�)HUGLQDQGR� ,��PHQWUH�
LQVHJQD�D�3LVD��H�FKH�QHO������DYHYD�SXEEOLFDWR�LO�'H�DUWH�J\PQD�
VWLFD��VXOOD�JLQQDVWLFD�PHGLFD�R�VXOOD�PHGLFLQD�GHOOR�VSRUW��D�SDUWLUH�
GD�XQD�ULFHUFD�PLQXWD�GHOOH�IRQWL�DQWLFKH�ÀORORJLFKH�H�DQWLTXDULH����
'DOOD� VHFRQGD� HGL]LRQH� GHO� ������ LO� WHVWR� GHO�'H� DUWH� J\PQDVWLFD�
q� DFFRPSDJQDWR�GDOOH� IDPRVH� LOOXVWUD]LRQL�GL�3LUUR�/LJRULR� ������
�������DUFKLWHWWR�H�DQWLTXDULR�FKH�DYHYD�SURJHWWDWR�OD�YLOOD�GHO�FDUGL�
QDOH� ,SSROLWR�G·(VWH�D�7LYROL� H� FKH�TXL� DYHYD�FRQGRWWR� VFDYL�QHOOD�
YLOOD� GHOO·LPSHUDWRUH�$GULDQR�� FRQ� L� VXRL� GRSSL� LPSLDQWL� WHUPDOL��
1HO�������LQROWUH��O·HGLWRUH�7RPPDVR�*LXQWD�VWDPSD�D�9HQH]LD�XQD�
UDFFROWD�LPSRQHQWH�GL�WHVWL�JUHFL��DUDEL�H�ODWLQL�VXL�EDJQL�H�VXOOH�DFTXH�
WHUPDOL��GDO�PRQGR�DQWLFR�ÀQR�DO�&LQTXHFHQWR���
0D� O·RSHUD� SL�� FRPSOHWD� H� ULOHYDQWH� QHO� &LQTXHFHQWR� VXOOH� DFTXH�
WHUPDOL� q� LO�'H� WKHUPLV� GL�$QGUHD�%DFFL� ������������� FRPSOHWDWR�
QHO�������FRPH�GLPRVWUD�LO�PDQRVFULWWR�DXWRJUDIR�GDWDWR��FRQVHUYDWR�
DWWXDOPHQWH�QHOOD�%LEOLRWHFD�&RPXQDOH�GL�0DFHUDWD����,O�'H�WKHUPLV�
q� SHUz� SXEEOLFDWR� VROWDQWR� QHO� ������ D� 9HQH]LD�� SUHVVR� O·HGLWRUH�
9LQFHQ]R�9DOJULVL��HG�q�LQ�VHJXLWR�SL��YROWH�ULVWDPSDWR�ÀQR�DO�������
$QGUHD�%DFFL�q�XQ�PHGLFR�RULJLQDULR�GL�6DQW·(OSLGLR�D�0DUH��QHOOH�
0DUFKH��PD�YLVVXWR�D�5RPD��GRYH�VYROJH�WXWWD�OD�VXD�FDUULHUD��LQVH�
JQDQGR�ERWDQLFD�DOO·XQLYHUVLWj�H�GLYHQWDQGR�DUFKLDWUD�SRQWLÀFLR�QHO�
������FRQ�LO�SDSD�PDUFKLJLDQR�6LVWR�9��1HO�'H�WKHUPLV�LO�VXR�LQWHQWR�
q�TXHOOR�GL�FHQVLUH� WXWWH� OH� VRUJHQWL� WHUPDOL�FRQRVFLXWH�QHO�PRQGR��
VXOOD�EDVH�GL�ULFHUFKH�QDWXUDOLVWLFKH��ÀORORJLFKH�H�DQWLTXDULH��GD�OXL�
VWHVVR�FRQGRWWH�R�FRPXQLFDWHJOL�GD�FROOHJKL�LWDOLDQL�H�VWUDQLHUL��DWWUD�
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YHUVR�XQ�ÀWWR�VFDPELR�HSLVWRODUH��'HOOH�DFTXH�WHUPDOL�%DFFL�VHJQDOD�
OD�ORFDOL]]D]LRQH��QH�GHVFULYH�OD�FRPSRVL]LRQH�FKLPLFD�H�OH�TXDOLWj�
ÀVLFKH� FRQ�JOL� VWUXPHQWL� FKH�SRVVLHGH�� QH� LQGLYLGXD� OH�SURSULHWj� H�
O·XVR��GL�DOORUD�FRPH�GHO�SDVVDWR��FRQ�OR�VFRSR�GL�WURYDUH�FXUH�HIÀFDFL�
SHU�WXWWH�OH�PDODWWLH��FRPSUHVD�OD�VLÀOLGH�
4XDQWR�DOOH�0DUFKH��$QGUHD�%DFFL�OH�GHÀQLVFH�WRXW�FRXUW�´�UHJLR�����
IUXJDOLVVLPD�RPQLXP�UHUXPµ�����PD�LQ�UHDOWj�QH�VHJQDOD�QXPHURVH�
VRUJHQWL�WHUPDOL�QHL�OLEUL�,9��9�H�9,��GLVWLQWH�VHFRQGR�OH�YDULH�WLSR�
ORJLH�GHOOH�DFTXH��7UD�OH�VRUJHQWL�VXOIXUHH�SRQH�TXHOOD�GL�$FTXDVDQWD��
FKH���DIIHUPD���PHULWD�´PROWD�ORGHµ��OD�GHVFULYH�FRQ�DFFXUDWH]]D�H�QH�
HOHQFD�OH�QXPHURVH�SURSULHWj�WHUDSHXWLFKH�����$G�$FTXDVDQWD�VL�HUD�
HIIHWWLYDPHQWH� FRQVHUYDWD� QHO� WHPSR�XQD� WUDGL]LRQH�GL� EDJQL� QHOOH�
DFTXH�VXOIXUHH�H�FDOGH��FROWLYDWD�GDJOL�DELWDQWL�GHO�OXRJR�H�GL�$VFROL��
GD� FXL�$FTXDVDQWD� GLSHQGHYD�� H� VHPEUD� FKH� GL� WDQWR� LQ� WDQWR� QRQ�
VLDQR�PDQFDWL�RVSLWL�LOOXVWUL��WUD�L�TXDOL�&DUOR�0DJQR��FKH�LQ�YLDJJLR�
GD�$VFROL� D�5RPD�� SULPD�GHOO·LQFRURQD]LRQH� QHOOD� QRWWH� GL�1DWDOH�
GHOO·�����VL�UDFFRQWD�VL�VLD�IHUPDWR�TXL�SHU�IDUVL�XQ�EDJQR����
%DFFL�ULFRUGD�LQROWUH�LQ�SL��SDVVL�GXH�VRUJHQWL�GL�7ROHQWLQR��SUHVVR�
5RIDQHOOR�� O·XQD� VDODWD�� VLPLOH� D� TXHOOD� GL� 0RQWHFDWLQL�� O·DOWUD�
VXOIXUHD��FDSDFH�GL�FXUDUH�PROWH�PDODWWLH��FRPSUHVD�OD�VWHULOLWj�GHOOH�
GRQQH��VH�LQJHULWD����3DUH�FKH�OD�IRQWH�G·DFTXD�VDODWD�VLD�JLj�PHQ]LR�
QDWD� LQ�GRFXPHQWL�GHO�7UHFHQWR����&KH�OH�DFTXH�GL�5RIDQHOOR�VLDQR�
SUHVWR� XWLOL]]DWH� SHU� VFRSL� WHUDSHXWLFL� q� GLPRVWUDWR� GDOO·DIÁXHQ]D�
DL� EDJQL� �� VHJQDODWD� LQ� GRFXPHQWL� GHO�4XDWWURFHQWR� �� GL� QXPHURVL�
IRUHVWLHUL��SHU�L�TXDOL�q�FRVWUXLWR�XQ�DOEHUJR�QHO�������3UREDELOPHQWH�
TXHVWH�DFTXH�HUDQR�XWLOL]]DWH�DQFKH�SHU�FXUDUH�PDODWWLH�HSLGHPLFKH��
SHUFKp�QHO�&LQTXHFHQWR�D�5RIDQHOOR��VXOOD�VRPPLWj�GHOOD�FROOLQD��q�
LQQDO]DWD�XQD�FKLHVD�GHGLFDWD�D�6DQ�5RFFR��SURWHWWRUH�GHJOL�DSSHVWDWL��
'HJOL� DOWUL� FHQWUL� WHUPDOL� RJJL� DWWLYL� QHOOH� 0DUFKH�� %DFFL� VHJQDOD�
OH� DFTXH� VXOIXUHH� GL� 6DQ� 9LWWRUH� GHOOH� &KLXVH�� FDSDFL� GL� FXUDUH� OH�
PDODWWLH�GHOOD�SHOOH����FRPH�SXUH�TXHOOH�GHFRQJHVWLRQDQWL�H�GLXUHWLFKH�
GL�0RQWHJULPDQR����0D�%DFFL� GHVFULYH�PROWH� DOWUH� VRUJHQWL� WHUPDOL�
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GHOOH�0DUFKH�QHO�'H�WKHUPLV��DOFXQH�GHOOH�TXDOL� VHPEUDQR�HVWLQWH�R�
QRQ�SL��VIUXWWDWH��FRPH�OD�JLj�FLWDWD�VRUJHQWH�GL�6DQ�6HYHULQR��TXHOOH�
GL�&DOGDUROD����GL�3HWULROR�QHO�0DFHUDWHVH����GL�0R]]DQR��IUD]LRQH�GL�
$VFROL����/·RSHUD�GL�$QGUHD�%DFFL�q�LQVRPPD�XQD�PLQLHUD�SUH]LRVD�SHU�
ULFRVWUXLUH�OD�PHPRULD�LGUR�JHRORJLFD�GHOOH�0DUFKH�DOWULPHQWL�SHUGXWD��

6HLFHQWR�H�6HWWHFHQWR
1HO�6HLFHQWR� H� DQFRU� SL�� QHO�6HWWHFHQWR� GHFROODQR� LQ� ,WDOLD� DOFXQL�
FHQWUL�WHUPDOL��DQFKH�SHU�RSSRUWXQH�LQL]LDWLYH�GHL�JRYHUQDQWL�R�GHOOH�
FODVVL�GLULJHQWL��FKH�YL�IDQQR�LQYHVWLPHQWL�FDSDFL�GL�DWWLUDUH�OD�QRELOWj�
HXURSHD�DOOD�ULFHUFD�GL�ULSRVR�H�GL�FXUH�ULDELOLWDQWL��1RQ�VHPEUD�FKH�
QHOOH�0DUFKH�FL�VLDQR�LQ�TXHVWR�SHULRGR�FHQWUL�WHUPDOL�FRQ�XQD�FHUWD�
FDSDFLWj�DWWUDWWLYD��H�ELVRJQD�TXLQGL�SHQVDUH�DG�XQ�XWLOL]]R�ORFDOH�R�
TXDVL�GHOOH�VRUJHQWL�JLj�FRQRVFLXWH�SHU�OH�ORUR�SURSULHWj�WHUDSHXWLFKH��
5LJXDUGR�DOOH�FXUH�WHUPDOL�D�FXL�OH�FODVVL�DJLDWH�GHOOH�0DUFKH�VL�VRWWR�
SRQJRQR� WUD�6HL�H�6HWWHFHQWR��XQD� ULFHUFD� LQWHUHVVDQWH�q�VWDWD� IDWWD�
TXDOFKH� DQQR� ID� GD�*LRYDQQD� 3LUDQL�� FKH� KD� HVDPLQDWR� O·DUFKLYLR�
3LDQHWWL�� XQD� IDPLJOLD� GL� -HVL� DJJUHJDWD� DOOD� QRELOWj� FLWWDGLQD� QHO�
������SULQFLSDOPHQWH�O·HSLVWRODULR�FKH�YL�q�FRQVHUYDWR�H�FKH�q�FRVWL�
WXLWR�GDOOH�OHWWHUH�FKH�DOFXQL�PHPEUL�GHOOD�IDPLJOLD�VL�VRQR�VFDPELDWL�
WUD�LO������H�LO���������,O�SURSRVLWR�q�TXHOOR�GL�ULFRVWUXLUH�O·DWWHJJLD�
PHQWR� FKH� XQD� IDPLJOLD� QRELOH�PDUFKLJLDQD� KD� LQ� TXHO� WHPSR� QHL�
FRQIURQWL�GHOOD�VDOXWH�H�GHOOH�PDODWWLH��OH�SUHRFFXSD]LRQL�H�OH�PLVXUH�
LJLHQLFKH�FKH�YLD�YLD� VRQR�SUHVH�R� VXJJHULWH��'LIÀFLOH�GLUH�TXDQWR�
TXHVWR�HVHPSLR�VLD�VLJQLÀFDWLYR�H�JHQHUDOL]]DELOH��PD�FHUWR�PHULWD�
PROWD�DWWHQ]LRQH��H�VDUHEEH�XWLOH�GLVSRUUH�GL�DOWUH�ULFHUFKH�VLPLOL�SHU�
XQ�TXDGUR�G·LQVLHPH�
/H�DFTXH�WHUPDOL�KDQQR�XQD�SDUWH�QRQ�PDUJLQDOH�QHOOD�GLHWHWLFD�H�QHOOD�
WHUDSLD�GHOOD�IDPLJOLD�3LDQHWWL��PD�L�FHQWUL�WHUPDOL�D�FXL�L�3LDQHWWL�VL�
ULYROJRQR�QRQ�VRQR�QHOOH�0DUFKH��&DUOR�0DULD�3LDQHWWL��������������
FKH� q� YHVFRYR� GL� /DULQR�� QHO�0ROLVH�� IUHTXHQWD� L� EDJQL� GL� ,VFKLD��
GRYH�YD�TXDQGR�SXz��/H�VRUJHQWL�WHUPDOL�GL�,VFKLD�HUDQR�QRWH�ÀQ�GDL�
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WHPSL�SL��DQWLFKL��PD�DOOD�ÀQH�GHO�&LQTXHFHQWR�HUDQR�VWDWH�DFFXUD�
WDPHQWH�FHQVLWH�H�VWXGLDWH�QHOOH� ORUR�SURSULHWj�FXUDWLYH�GDO�PHGLFR�
FDODEUHVH�*LXOLR�,DVROLQR��F��������������FKH�LQVHJQD�D�1DSROL�H�FKH�
SXEEOLFD�OD�VXD�RSHUD�QHO�������,�QRELOL�QDSROHWDQL�DYHYDQR�TXLQGL�
LQL]LDWR�D�VSHULPHQWDUH� L�EHQHÀFL�GHOOH�DFTXH�GL� ,VFKLD�FRQ�JUDQGH�
VRGGLVID]LRQH��H�DOO·LQL]LR�GHO�6HLFHQWR��QHOO·DPELWR�GHOOH�LQL]LDWLYH�
GL� FDULWj�� FRVWUXLVFRQR� XQR� VWDELOLPHQWR� GL� QRWHYROL� GLPHQVLRQL� D�
&DVDPLFFLROD���LO�3LR�0RQWH�GHOOD�0LVHULFRUGLD��GHVWLQDWR�DG�RVSLWDUH�
L�SRYHUL�ELVRJQRVL�GL�FXUH��
&DUGROR�0DULD�3LDQHWWL��QLSRWH�GHO�YHVFRYR�&DUOR�0DULD��FKH�YLYH�D�
-HVL�FRQ�OD�PRJOLH�6XVDQQD�0LQHOOL�GL�$UFHYLD��q�LQYHFH�VROLWR�IUHTXHQ�
WDUH�6DQ�&DVFLDQR�GHL�%DJQL��QHO�6HQHVH��LQ�7RVFDQD��4XHVWH�VRUJHQWL�
HUDQR�VWDWH�XWLOL]]DWH�GDJOL�(WUXVFKL�SULPD�H�GDL�5RPDQL�GRSR��H�OR�
VWHVVR� LPSHUDWRUH�2WWDYLDQR� YL� VL� HUD� FXUDWR��7UD� 6HL� H� 6HWWHFHQWR�
KDQQR�XQ�PRPHQWR�GL�JUDQGLVVLPR�VSOHQGRUH��SHUFKp�DPDWH�GDL�JUDQ�
GXFKL�GL�7RVFDQD��)HUGLQDQGR�,�ID�FRVWUXLUH�XQ�SRUWLFR�SUHVVR�OD�IRQWH�
WHUPDOH�GHOOD�)LFRQFHOOD�QHO�������QHO������3LHWUR�/HRSROGR�YLVLWD�
6DQ�&DVFLDQR�GHL�%DJQL�H�GHFLGH�GL�PLJOLRUDUQH�L�FROOHJDPHQWL�VWUD�
GDOL�FRQ�LQJHQWL�ÀQDQ]LDPHQWL��6DQ�&DVFLDQR�GLYHQWD�TXLQGL�XQ�OXRJR�
ULFHUFDWR�GL�VRJJLRUQR�H�GL�FXUD�SHU� OD�QRELOWj� LWDOLDQD�HG�HXURSHD��
GHOOD�TXDOH�&DUGROR�0DULD�H� OD�PRJOLH�6XVDQQD�IDQQR�FRQVDSHYRO�
PHQWH�SDUWH��0D�OH�LQL]LDWLYH�WHUPDOL�GL�&DUGROR�0DULD�H�GHOOD�PRJOLH�
6XVDQQD�QRQ�ÀQLVFRQR�TXL��2OWUH�DL�EDJQL�GL�6DQ�&DVFLDQR��6XVDQQD�
EHYH�GXUDQWH� WXWWR� O·DQQR��D�-HVL�� O·DFTXD�GL�1RFHUD�8PEUD��FKH� LO�
PDULWR�OH�ID�DUULYDUH�D�FDVD�GLUHWWDPHQWH�GD�1RFHUD��,Q�HIIHWWL�1RFHUD�
q�DOORUD�XQ�FHQWUR�WHUPDOH�GL�IDPD��WUD�LO�6HLFHQWR�H�O·2WWRFHQWR�YL�q�LQ�
IXQ]LRQH�XQ�SUHVWLJLRVR�HG�HOHJDQWH�VWDELOLPHQWR�PROWR�IUHTXHQWDWR��
GL�SURSULHWj�GHOOR�6WDWR�3RQWLÀFLR�
/D� IDPLJOLD� 3LDQHWWL� QRQ� WUDVFXUD� LQROWUH� OD� OHWWHUDWXUD� WHUPDOH�� /D�
ELEOLRWHFD�3LDQHWWL��DWWXDOPHQWH�IRQGR�GHOOD�%LEOLRWHFD�&RPXQDOH�GL�
-HVL�� q� VWDWD� SULQFLSDOPHQWH�PHVVD� LQVLHPH� GD�&DUGROR�0DULD�� FKH�
VL�q� WURYDWR�DG�HUHGLWDUH�XQD�ELEOLRWHFD�GHOOD� IDPLJOLD�GHOOD�PRJOLH�
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6XVDQQD� H� GXH� ELEOLRWHFKH� GHJOL� ]LL�� IUDWHOOL� GHO� SDGUH�� O·XQD� GHO�
JLj� FLWDWR�&DUOR�0DULD�� YHVFRYR� GL� /DULQR�� H� O·DOWUD�� SL�� FRVSLFXD��
GL�*LXVHSSH��������������YHVFRYR�GL�7RGL��XPDQLVWD�GDL�PROWHSOLFL�
LQWHUHVVL�H�JUDQGH�ELEOLRÀOR��$WWXDOPHQWH�LQ�TXHVWD�ELEOLRWHFD��GL�FXL�
q�FRQVHUYDWR�LO�FDWDORJR�IDWWR�UHGLJHUH�GD�&DUGROR�0DULD�QHO�������
VRQR�FRQVHUYDWL�VHL�OLEUL�FKH�ULJXDUGDQR�OH�WHUPH��FLQTXH�GHL�TXDOL�VXL�
FHQWUL�IUHTXHQWDWL�GDL�PHPEUL�GHOOD�IDPLJOLD��JLj�FLWDWL��WUH�VXOOH�DFTXH�
GL�1RFHUD�8PEUD��XQD�VX�TXHOOH�GL�6DQ�&DVFLDQR�GHL�%DJQL��XQ·DOWUD�
VX�TXHOOH�GL�,VFKLD��6L�WUDWWD��LQ�TXHVW·XOWLPR�FDVR��GHO�JLj�FLWDWR�OLEUR�
GL�*LXOLR�,DVROLQR��OR�VWHVVR�YHVFRYR�&DUOR�0DULD��LQ�XQD�OHWWHUD�GHO���
DJRVWR�������FRQVLJOLD�DO�QLSRWH�&DUGROR�0DULD�GL�OHJJHUOR�FRQ�PROWD�
DWWHQ]LRQH��SHU�L�FRQVLJOL�XWLOL�FKH�GLVSHQVD�VX�FRPH�SUHSDUDUVL�DOOH�
FXUH�GHL�EDJQL��8Q�VHVWR�OLEUR�GHOOD�ELEOLRWHFD�3LDQHWWL�ULJXDUGD�LQÀQH�
OH� WHUPH� GL� %DJQL� GL� /XFFD�� LQ� 7RVFDQD�� LQ� *DUIDJQDQD�� %DJQL� GL�
/XFFD�HUD�XQ�FHQWUR�WHUPDOH�LPSRUWDQWH�H�DWWUDHQWH�LQ�TXHO�SHULRGR��GL�
DQWLFKLVVLPD�RULJLQH��GRYH�VL�HUDQR�FXUDWL�VRYUDQL�H�SDSL��GD�0DWLOGH�
GL�&DQRVVD�D�6LVWR�,9�H�6LVWR�9�

2WWRFHQWR�H�1RYHFHQWR
'DOOD�VHFRQGD�PHWj�GHO�6HWWHFHQWR� OH�FXUH� WHUPDOL� VL�DYYDOJRQR�GL�
SL��VLFXUH�ULFHUFKH�FKLPLFKH�FKH�QH�VWXGLDQR�OD�FRPSRVL]LRQH�GHOOH�
DFTXH�� H� GXUDQWH� O·2WWRFHQWR� VL� GLIIRQGH� RYXQTXH�� LQ� (XURSD� H� LQ�
$PHULFD��O·LGURWHUDSLD��FKH�VROWDQWR�LQ�SDUWH�ULJXDUGD�OH�DFTXH�WHUPDOL�
H�FKH�SUHVFULYH�EHYDQGH��EDJQL�H�LUULJD]LRQL�QHOOH�SL��GLYHUVH�SDUWL�
GHO�FRUSR��0D�QHOO·2WWRFHQWR�H�QHL�SULPL�GHFHQQL�GHO�1RYHFHQWR��SL��
FKH�SHU� OH�FXUH��FKH�SXUH�FRQWLQXDQR�DG�HVVHUH�GLVSHQVDWH�H�DQFKH�
DPSOLDWH�QHOOH�SURSRVWH��OH�WHUPH�VRQR�ULFHUFDWH�SHU�OH�RFFDVLRQL�G·LQ�
FRQWUR�H�GL�VYDJR�FKH�RIIURQR��LQVRPPD�GLYHQWDQR�OXRJKL�DOOD�PRGD�
IUHTXHQWDWL�GDOOD�FODVVH�DJLDWD��SROLWLFD�H�LQWHOOHWWXDOH�GL�WXWWD�(XURSD��
FKH�YXROH�ULWHPSUDUVL�VHQ]D�WUDVFXUDUH�OH�VHGX]LRQL�GHOO·DFTXD�����
1LHQWH�GL�WXWWR�TXHVWR�VHPEUD�JLXQJHUH�QHOOH�0DUFKH�R�TXDVL��1HO�������
DG�$FTXDVDQWD�� q� FRVWUXLWR� XQ� QXRYR� VWDELOLPHQWR� FRQ� XQD� TXDUDQ�
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WLQD�GL�FDPHULQL��LQ�FXL�VL�SRVVRQR�IDUH�EDJQL�H�IDQJKL�LQGLYLGXDOL��VX�
SURJHWWR�GHOO·DUFKLWHWWR�/D]]DUR�*LRVDIDWWL��������������RULJLQDULR�GL�
6SLQHWROL�H�DWWLYR�DG�$VFROL����4XHVWR�LQYHVWLPHQWR�QRQ�VHJQD�WXWWDYLD�
XQ�YHUR�H�SURSULR�GHFROOR�GL�$FTXDVDQWD�QHSSXUH�LQ�DPELWR�UHJLRQDOH��
$OOD� ÀQH� GHOO·2WWRFHQWR� VRQR� LQ� IXQ]LRQH� QHOOH�0DUFKH� DOWUL� FHQWUL�
WHUPDOL�� PD� DQFRUD� SL�� SLFFROL� GL�$FTXDVDQWD� H� GDO� IXWXUR� LQFHUWR��
FRPH�TXHOOL�GL�3HWULDQR�H�GHOO·$VSLR��PHQWUH�OD�SULPD�VWDJLRQH�LGUR�
WHUDSLFD�D�0RQWHJULPDQR�SUHQGH�DYYLR�QHO���������1HO������)HGHULFR�
&RHQ�GL�8UELQR�DSUH�L�EDJQL�GL�*DOOR�D�3HWULDQR��SUHVL�LQ�DIÀWWR�WUH�DQQL�
GRSR�GDO�FKLPLFR�2UHVWH�5XJJHUL�GL�3HVDUR��FKH� O·DQQR�SUHFHGHQWH��
QHO�������DYHYD�DFTXLVWDWR�OH�IRQWL�GL�9DO]DQJRQD��QHOOD�VWHVVD�]RQD��
5XJJHUL�q�PROWR�DWWLYR�H�SHU�SURPXRYHUH� OH�VXH� WHUPH�QRQ� WUDVFXUD�
GL� LPSHJQDUVL� QHOOD� ULFRVWUX]LRQH� GL� XQ� EHO� SDVVDWR� PDL� HVLVWLWR��
VHFRQGR�FXL�LO�GXFD�*XLGREDOGR�DYUHEEH�WUDWWR�JLRYDPHQWR�GD�TXHVWH�
DFTXH��LQVLHPH�FRQ�IDPRVL�DUWLVWL�H�LQWHOOHWWXDOL�GHO�4XDWWURFHQWR�H�GHO�
&LQTXHFHQWR��FKH�JUDYLWDYDQR�DWWRUQR�DOOD�FRUWH�GL�8UELQR��4XDQWR�DOOD�
OHWWHUD�GL�5DIIDHOOR�VXOOH�SURGLJLRVH�DFTXH�GL�3HWULDQR��VL�WUDWWD�GL�XQ�
IDOVR�FRQIH]LRQDWR���VHPEUD���GDOO·LQWUDSUHQGHQWH�5XJJHUL��/H�WHUPH�
GL�*DOOR�FKLXGRQR�QHO������SHU�IDOOLPHQWR�GL�)HGHULFR�&RHQ��PHQWUH�
TXHOOH�GL�9DO]DQJRQD�VRSUDYYLYRQR�DOOD�PRUWH�GL�5XJJHUL��DYYHQXWD�
QHO�������PD�VL�DUUHVWDQR�FRQ�O·LQL]LR�GHOOD�JUDQGH�JXHUUD�
*OL� DOWUL� VHL� FHQWUL� WHUPDOL� GHOOH�0DUFKH�� WXWWRUD� LQ� IXQ]LRQH�� VRQR�
LQYHFH� DSHUWL� VXFFHVVLYDPHQWH�� WUD� JOL� DQQL� 9HQWL� H� 7UHQWD� GHO�
1RYHFHQWR�� 0DFHUDWD� )HOWULD� QHO� ������ 6DQ� 9LWWRUH� GHOOH� &KLXVH�
QHO�������&DULJQDQR�QHO�������6DUQDQR�H�7RUUH�GL�3DOPH�QHO�������
7ROHQWLQR�QHO�������,Q�,WDOLD�H�QHOOH�0DUFKH�L�FHQWUL�WHUPDOL�ULFHYRQR�
JUDQGH� LPSXOVR�GXUDQWH� LO�YHQWHQQLR� IDVFLVWD��QHO� ULVSHWWR�GHO�PLWR�
GHO� FRUSR� H�GHOOD�SUHVWDQ]D�ÀVLFD� FROWLYDWR�GDO�5HJLPH�H�QHOO·DP�
ELWR�GL�SROLWLFKH��SHUVHJXLWH�LQ�TXHJOL�DQQL��FKH�WHQGRQR�D�YDORUL]]DUH�
OH� ULVRUVH�QDWXUDOL�GHOOD�1D]LRQH��/H� WHUPH��DFFDQWR�DO�PDUH�H�DOOD�
PRQWDJQD�� UDSSUHVHQWDQR� XQD�PHWD� SULYLOHJLDWD� SHU� XQ� SHULRGR� GL�
YDFDQ]D��D�FXL�RUPDL�KDQQR�DFFHVVR�IDVFH�DPSLH�GHOOD�SRSROD]LRQH��
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1HO������q�DSSURYDWD�OD�&DUWD�GHO�/DYRUR�UHGDWWD�GD�*LXVHSSH�%RWWDL��
FKH�SUHYHGH�XQ�SHULRGR�GL�ULSRVR�UHWULEXLWR�SHU�WXWWL�L�ODYRUDWRUL��,R�
PL�SURSRQJR�GL�LQGDJDUH�TXL�LO�FDVR�GHOOH�WHUPH�GL�6DUQDQR���
4XHOOD�FKH�D�6DUQDQR�q�QRWD�FRPH�IRQWH�GL�6DQ�*LDFRPR�q�VFRSHUWD�
QHOOD�SULPDYHUD�GHO�������GXUDQWH�L�ODYRUL�GL�FRVWUX]LRQH�GL�XQ�SRQWH�
VXO�ULR�7HUUR��OXQJR�OD�VWUDGD�FKH�FROOHJD�6DUQDQR�D�*XDOGR��DSSHQD�
IXRUL� GDO� FHQWUR� DELWDWR�� ,O� SULPR� DG� LQWXLUH� OH� SURSULHWj� FXUDWLYH�
GHOO·DFTXD�q�XQ�FHUWR�(QULFR�5LFFLDUGL�GL�6DUQDQR��XQ�SRHWD�GLDOHWWDOH�
FRQ�TXDOFKH�DPEL]LRQH�H�XQ�IUHTXHQWDWRUH�GL�WHUPH��/·DYYRFDWR�'HOLR�
'H�0LQLFLV��SRGHVWj�GL�6DUQDQR�GDO�������FUHGH�VXELWR�QHOO·LQWXL]LRQH�
GL�5LFFLDUGL��H�DQFRU�SL��QHOOD�YRFD]LRQH�WXULVWLFD�GL�6DUQDQR��GD�SHUVH�
JXLUH�LQ�RJQL�PRGR��$QDOLVL�FKLPLFKH�D�&DPHULQR�H�DQDOLVL�EDWWHULR�
ORJLFKH�D�0DFHUDWD�FRQIHUPDQR�OD�ERQWj�GHOOD�IRQWH��FKH�ULFHYH�O·DS�
SURYD]LRQH�GHO�0LQLVWHUR�GHOOD�6DQLWj�QHO�������/D�IRQWH�q�GHGLFDWD�D�
6DQ�*LDFRPR�GHOOD�0DUFD��������������QDWR�D�0RQWHSUDQGRQH��QRQ�
ORQWDQR�GD�6DUQDQR��GRYH�q�FRQVHUYDWR�LO�FRUSR��SUHVVR�LO�VDQWXDULR�GL�
6DQWD�0DULD�GHOOH�*UD]LH��GD�OXL�IRQGDWR�QHO�������H�QHOOD�SULPDYHUD�
GHO������q�LQDXJXUDWD�OD�PHVFLWD�GHOO·DFTXD��DOO·LQL]LR�JUDWXLWD�
,QWDQWR�SUHQGRQR�DYYLR�L�ODYRUL�SHU�IDUH�GL�6DUQDQR�XQ�FHQWUR�WHUPDOH�
UHVLGHQ]LDOH��ULYROWR�D�WXWWH�OH�IDVFH�VRFLDOL��DQFKH�D�TXHOOH�FKH�ÀQR�DG�
DOORUD�QRQ�VL�VRQR�PDL�FRQFHVVH�XQ�SHULRGR�GL�YDFDQ]D��4XLQGL�HVSUR�
SULR�GHL�WHUUHQL�DWWRUQR�DOOD�IRQWH��VLVWHPD]LRQH�GHOO·DUHD��FRVWUX]LRQH�
GHOOR�VWDELOLPHQWR�H�GHO�FKLRVFR�SHU�OD�PHVFLWD��VX�GLVHJQR�GHOO·LQ�
JHJQHUH� 6HUUD� GL�0DFHUDWD��PD� L� ODYRUL� VRQR� VHJXLWL� H� FRPSOHWDWL�
GDOO·LQJHJQHUH�)HUQDQGR�7HVWL�GL�6DUQDQR��,QROWUH��QHOOD�FLWWj��ULVWUXW�
WXUD]LRQH�H�DSHUWXUD�GL�FDIIq��GL�ULVWRUDQWL�H�VRSUDWWXWWR�GL�DOEHUJKL�GL�
GLYHUVD�FDWHJRULD��O·$QFRQD�H�LO�*DULEDOGL�VRQR�ULQQRYDWL��FRPH�SXUH�
LO�&RPPHUFLR��DIÀGDWR�DG�XQ�JHVWRUH�FKH�DYHYD�IDWWR�HVSHULHQ]D�D�
6DOVRPDJJLRUH��VXOOD�SLD]]D�FHQWUDOH��FRPSOHWDPHQWH�ULVLVWHPDWD�FRQ�
DLROH�H�DOEHUL��9LQFHQ]R�3DOORWWL�WUDVIRUPD�H�DPSOLD�XQ�VXR�SDOD]]R��
SHU�DSULUH�O·DOEHUJR�/LWWRULR��LO�SL��EHOOR��DWWXDOPHQWH�+RWHO�7HUPH��
FKH�q�LQDXJXUDWR�QHO�������1RQ�VL� WUDVFXUDQR�QHPPHQR�OD�SLQDFR�
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WHFD��OD�ELEOLRWHFD��LO�FLQHPD��LO�WHDWUR��L�FDPSL�GD�FDOFLR�H�GD�WHQQLV��
L�PDUFLDSLHGL�H�L�JDELQHWWL��3HU�FRSULUH�OH�VSHVH�GL�LQYHVWLPHQWL�FKH�
VRQR�LQJHQWL��VL�JXDUGD�FRQ�ÀGXFLD�DOO·LPERWWLJOLDPHQWR�GHOO·DFTXD��
SHU�LO�TXDOH�q�FRVWUXLWR�XQ�DSSRVLWR�LPSLDQWR��GDWR�LQ�DSSDOWR�QHO������
DG�XQ�SULYDWR��XQ�FHUWR�$WWLOLR�%ROGULQL�GL�6DUQDQR��SHU�FLQTXH�DQQL�
1HO������GLYHQWD�FRQVXOHQWH�VDQLWDULR�GHOOH�WHUPH�6LOYHVWUR�%DJOLRQL�
�������������FKH�LQVHJQD�ÀVLRORJLD�XPDQD�DOOD�6DSLHQ]D�GL�5RPD�GDO�
������FRPH�VXFFHVVRUH�GL�/XLJL�/XFLDQL��������������PD�FKH�q�QDWR�GD�
XQD�IDPLJOLD�FRQWDGLQD�D�%HOPRQWH�3LFHQR��XQ�SDHVLQR�D�SRFKL�FKLOR�
PHWUL�GD�6DUQDQR��GRYH�WRUQD�SHU�WUDVFRUUH�OH�VXH�HVWDWL����,O�SRGHVWj�
'HOLR�'H�0LQLFLV�VD�GHO�YDORUH�VFLHQWLÀFR�GL�%DJOLRQL��FKH�KD�DYXWR�
PROWL� ULFRQRVFLPHQWL� LQ�DFFDGHPLH� LWDOLDQH�H� VWUDQLHUH�� H� VRSUDWWXWWR�
WLHQH�EHQ�SUHVHQWH�LO�VXR�SRWHUH�SROLWLFR��%DJOLRQL�q�SUHVLGHQWH�WUD�O·DOWUR�
GHO�6LQGDFDWR�,WDOLDQR�GHL�)DUPDFLVWL��H�SXz�TXLQGL�HVVHUH�XWLOH�QHOOD�
FRPPHUFLDOL]]D]LRQH� GHOO·DFTXD� LPERWWLJOLDWD�� 'H� 0LQLFLV� SUHYHGH�
FKH� OH� ERWWLJOLH� GL� 6DUQDQR� VDUDQQR� DOPHQR� QHOOH� IDUPDFLH� GL� WXWWD�
,WDOLD��L�SUH]]L�VRQR�FRPSHWLWLYL�H�JOL�DSSRJJL�SROLWLFL�QRQ�PDQFDQR��(�
QRQ�HVFOXGH�QHSSXUH�OD�SRVVLELOLWj�GL�YHQGLWD�DOO·HVWHUR��3HU�SDUWH�VXD�
6LOYHVWUR�%DJOLRQL�DFFHWWD�GL�HVVHUH�FRLQYROWR�VHQ]D�QHVVXQ�FRPSHQVR��
PD� VROWDQWR� GRSR� DYHU� IDWWR� ULFHUFKH� HG� HVSHULPHQWL� VXOO·DFTXD� GL�
6DUQDQR�QHO�VXR�LVWLWXWR�XQLYHUVLWDULR�GL�5RPD��XWLOL]]DQGR�GXH�JUXSSL�
GL�VRJJHWWL�VDQL��O·XQR�GL�GXH�H�O·DOWUR�GL�WUH�SHUVRQH��LQ�WXWWR�FLQTXH��FKH�
VRQR�L�VXRL�DVVLVWHQWL�H�VWXGHQWL��&RQ�O·RUJRJOLR�GL�FKL�YXROH�SDUWHFL�
SDUH�DOOD�SURPR]LRQH�GHOOD�VXD�WHUUD��%DJOLRQL�FRQFOXGH�FKH�OH�DFTXH�GL�
6DUQDQR�KDQQR�GD�VROH�OH�SURSULHWj�GL�TXHOOH�GL�)LXJJL��GL�&KLDQFLDQR�H�
GL�0RQWHFDWLQL�PHVVH�LQVLHPH��VRQR�FLRq�GLXUHWLFKH��GHFRQJHVWLRQDQWL�
H�ODVVDWLYH��FRPH�VL�OHJJH�QHOOD�VXD�UHOD]LRQH�WHQXWD�DOOH�WHUPH�LO����
DJRVWR�������H�FRPH�LQ�VHJXLWR�q�VSHVVR�ULSHWXWR��
/R�VWDELOLPHQWR�WHUPDOH�q�XIÀFLDOPHQWH�LQDXJXUDWR�LO���OXJOLR�������
DOOD�SUHVHQ]D�GHO�SUHIHWWR�GL�0DFHUDWD�9LQFHQ]R�2OLYLHUL��/H�VWDJLRQL�
VL�VYROJRQR�TXLQGL�FRQ�XQ�EXRQ�DIÁXVVR�GL�WXULVWL�JLRUQDOLHUL�H�UHVL�
GHQ]LDOL��GD�JLXJQR�D�VHWWHPEUH�DOO·LQFLUFD��VHFRQGR�XQ�UHJRODPHQWR�
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FKH�SUHYHGH�XQ�ELJOLHWWR�G·LQJUHVVR�DOOR�VWDELOLPHQWR�R�XQ�DEERQD�
PHQWR�� O·XQR� H� O·DOWUR�PROWR� FRQWHQXWL� QHO� SUH]]R�� GDL� TXDOL� VRQR�
HVRQHUDWL�L�FLWWDGLQL�GL�6DUQDQR��(SSXUH�PROWL�GL�TXHVWL�QRQ�DYHYDQR�
YLVWR�FRQ�IDYRUH�LO�SURJHWWR�WHUPDOH�GL�'H�0LQLFLV�R�OR�DYHYDQR�DGGL�
ULWWXUD�RVWDFRODWR�FRQ�´UHVLVWHQ]H�SL��R�PHQR�LQWHOOLJHQWLµ��FRPH�OR�
VWHVVR�'HOLR�'H�0LQLFLV�ULFRUGD�VHQ]D�UDQFRUH�DOFXQL�DQQL�GRSR��LQ�
RFFDVLRQH�GL�XQ�LQFRQWUR�GL�PHGLFL�PDUFKLJLDQL�WHQXWRVL�D�6DUQDQR�LO�
���DJRVWR�������,O�VXR�LPSHJQR�VL�HUD�LQIDWWL�PRVVR�WUD�WDQWH�GLIÀFROWj�
HFRQRPLFKH��SLXWWRVWR�SUHYHGLELOL��H�VRSUDWWXWWR�´LQ�PH]]R�DOOD�GLVDW�
WHQ]LRQH�H�LQFUHGXOLWj�LURQLFD�JHQHUDOHµ��6LOYHVWUR�%DJOLRQL��LQYLWDWR�
D�SDUODUH�LQ�TXHVWR�VWHVVR�LQFRQWUR�H�LQ�DOWUL��DIIHUPD�FKH�´LO�FDUDWWHUH�
PDUFKLJLDQR�SRUWD�VHPSUH�D�GLPLQXLUH�DQ]LFKp�DG�HVDJHUDUH�L�SURSUL�
SUHJLµ��H�FKH�L�VXRL�´GLIHWWL��IRUVH�DQFRUD�SL��JUDQGL�GHL�PHULWL��FRQVL�
VWRQR�LQ�FLz��FKH�QRL�RUGLQDULDPHQWH�QRQ�DEELDPR�PDL�FRQVLGHUDWR�
FRQ�JUDQGH�DPRUH�L�SUHJL�GHOOD�QRVWUD�WHUUDµ��
'H�0LQLFLV�QRQ� VL� IHUPD�TXL� H�YXROH�SLXWWRVWR� IDUH�GL�6DUQDQR�QRQ�
VROR�XQ�FHQWUR�WHUPDOH��PD�WRXW�FRXUW�XQD�VWD]LRQH�WXULVWLFD�IDPRVD�LQ�
,WDOLD�H�QHO�PRQGR��1HO������IRQGD��LQVLHPH�FRQ�6LOYHVWUR�%DJOLRQL��
OD� 6RFLHWj�$QRQLPD� 6DUQDQR� �6$6��� FKH� KD� LO� FRPSLWR� GL� SURPXR�
YHUH�6DUQDQR�RYXQTXH��DQFKH�DOO·HVWHUR��FRQ�PROWHSOLFL� LQL]LDWLYH��H�
VRSUDWWXWWR�FRQ�FDPSDJQH�SXEEOLFLWDULH�LQ�GLYHUVH�OLQJXH��IDWWH�FRQ�LO�
VRVWHJQR�GHOO·(QWH�1D]LRQDOH�SHU�LO�7XULVPR��(1,7���,O�PDJJLRUH�D]LR�
QLVWD�q�LO�&RPXQH�FRQ�XQ�FDSLWDOH�GL���������OLUH��PD�DQFKH�%DJOLRQL�
VL�LPSHJQD�SHU�������OLUH��OR�VWHVVR�'H�0LQLFLV�SHU��������H�PROWL�DOWUL�
FLWWDGLQL�GL�6DUQDQR��FRPSUHVL�DOFXQL�LVWLWXWL�EDQFDUL��QRQ�VHPSUH�JHQH�
URVL��OD�&DVVD�GL�5LVSDUPLR�GL�0DFHUDWD�FRPSUD�D]LRQL�SHU�������OLUH��
,QROWUH�'H�0LQLFLV�GHFLGH�GL�LQYHVWLUH�VXOOD�PRQWDJQD�H�VXL�FDPSL�GD�
VFL�GL�6DVVR�7HWWR��GL�5DJQROR�H�GHOOD�0DGGDOHQD��SHU�DWWLUDUH�WXULVWL�D�
6DUQDQR�DQFKH�G·LQYHUQR��&RVWUXLVFH�XQ�ULIXJLR�D�)RQWH�/DUGLQD��LQWL�
WRODWR� DG�XQ�PDUWLUH� GHO� WHPSR��1LFROD�%RQVHUYL]L� ������������� XQ�
JLRUQDOLVWD�GL�8UELVDJOLD��FRUULVSRQGHQWH�D�3DULJL�GHO�3RSROR�G·,WDOLD��
IRQGDWR�GD�%HQLWR�0XVVROLQL��FKH�D�3DULJL�PXRUH�LO����PDU]R�������
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LQ�VHJXLWR�DG�XQ�DWWHQWDWR�DQWLIDVFLVWD��6RSUDWWXWWR�DSUH�O·DFFHVVR�DOOD�
PRQWDJQD� FRQ� OD� FRVWUX]LRQH� GHOOD� VWUDGD�6DUQDQR�� 3LREELFR�� )RQWH�
/DUGLQD��FKH�QHJOL�XOWLPL�VHL�FKLORPHWUL�HUD�XQD�PXODWWLHUD��DIÀGDQGR�
L�ODYRUL�DOO·LQJHJQHUH�$OIUHGR�$UUj�GL�6DUQDQR��6WUDGD�H�ULIXJLR�VRQR�
LQDXJXUDWL� LO� �� GLFHPEUH� ������ ,QL]LDQR�TXLQGL� OH� VWDJLRQL� LQYHUQDOL�
FRQ�WXULVWL�FKH�YHQJRQR�GD�WXWWD�OD�5HJLRQH��FKH�VDOJRQR�LQ�PRQWDJQD�
FRQ�DXWREXV�DSSRVLWDPHQWH�HTXLSDJJLDWL�H�FKH�GL�WDQWR�LQ�WDQWR�SHUQRW�
WDQR�QHJOL�DOEHUJKL�GL�6DUQDQR��6RQR�VSHVVR�RUJDQL]]DWH�JDUH�GL�VFL�FKH�
KDQQR�XQ�FHUWR�ULFKLDPR�H�FKH�VRQR�VHJXLWH�GDOOD�VWDPSD�ORFDOH��
6DUQDQR�q�HOHWWD�́ VWD]LRQH�GL�FXUD��VRJJLRUQR�H�WXULVPRµ�GDO�0LQLVWHUR�
GHJOL�,QWHUQL�FRQ�GHFUHWR�GHO����QRYHPEUH�������/·RELHWWLYR�GL�'H�
0LQLFLV� q� ÀQDOPHQWH� UDJJLXQWR��PD� QRQ� WXWWL� L� VXRL� SURJHWWL� VRQR�
UHDOL]]DWL��DOPHQR�QRQ�WXWWL�TXHOOL�GD�OXL�SUHYLVWL�QHOOD�UHOD]LRQH�GHO�
JLXJQR� ������ FKH� VDUHEEHUR� GRYXWL� GXUDUH� XQ� TXLQTXHQQLR� SHU� XQ�
LQYHVWLPHQWR�FRPSOHVVLYR�GL�YHQWL�PLOLRQL��*OL�DQQL�VXFFHVVLYL�QRQ�
JOL�SHUPHWWRQR�GL�IDUH�PROWR�DOWUR��GL� Ou�D�SRFR�LO� WXULVPR�VL�IHUPD�
LQ� WXWWD� (XURSD� H� LQL]LD� OD� JXHUUD��$OFXQL� SURJHWWL� GL� 'H�0LQLFLV�
VRQR�SHUz�ULSUHVL�QHO�GRSRJXHUUD��DGGLULWWXUD�QHJOL�DQQL�6HVVDQWD��OD�
FRVWUX]LRQH�GHO�JUDQGH�DOEHUJR�GL�PRQWDJQD��´LQ�VWLOH�DOSLQRµ��FKH�
DYUHEEH�ÀQDOPHQWH�SHUPHVVR�DJOL�VFLDWRUL�GL�SHUQRWWDUH�GLUHWWDPHQWH�
VXOOH�SLVWH��OD�IXQLYLD�3LREELFR�)RQWH�/DUGLQD��LQDXJXUDWD�QHO�������
FKH�'H�0LQLFLV�DYHYD�SHQVDWR�SL��JUDQGLRVDPHQWH�H�FRPRGDPHQWH�
GD�6DUQDQR�D�3L]]R�0HWD��VXO�PRGHOOR�GL�TXHOOD�GHO�6HVWULqUH��YROXWD�
GDJOL�$JQHOOL�H�LQDXJXUDWD�QHO�������

%,%/,2*5$),$�(�127(

��� �/·HGL]LRQH�GL�TXHVWR�WUDWWDWR�LSSRFUDWLFR��FRQ�LQWURGX]LRQH��WUDGX]LRQH�IUDQ�
FHVH�H�QRWH�GL�FRPPHQWR��q�LQ�-28$11$�-���+LSSRFUDWH��$LUV��HDX�OLHX[��,,�
���3DULV��/HV�%HOOHV�/HWWUHV�������

��� �,ELGHP��,����S�����������-�
��� �,ELGHP��9,,����S������������-�
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��� �,ELGHP��9,,�����S�������������-�
��� �6XOO·XVR�WHUDSHXWLFR�GHOO·DFTXD�VLD�QHL�PHGLFL�JUHFL�VLD�QHL�WHPSOL�GL�$VFOHSLR��

FRPH�SXUH�VXOOH�DFTXH�WHUPDOL�QHO�PRQGR�DQWLFR��FIU��L�GLYHUVL�DUWLFROL�UDFFROWL�
LQ���*,1289Ë6�5���*8,0,(5�625%(76�$�0���-28$11$�-���9,//$5'�
/���HGG����/·HDX��OD�VDQWp�HW�OD�PDODGLH�GDQV�OH�PRQGH�JUHF��$FWHV�GX�&ROOR�
TXH��3DULV��������QRYHPEUH��������%XOOHWLQ�GH�&RUULVSRQGDQFH�+HOOpQLTXH��
6XSSO��;;9,,,��3DULV��'LIIXVLRQ�GH�%RFFDUG�������

��� �-28$11$�-���+LSSRFUDWH��$LUV��HDX�OLHX[�9,,����SS�����������������
��� �6XOOH�WHUPH�URPDQH�FIU��0$/,66$5'�$���/HV�URPDLQV�HW�O·HDX��IRQWDLQHV��

VDOOHV�GH�EDLQV��WKHUPHV��pJRXWV��DTXHGXFWV��3DULV��/HV�%HOOHV�/HWWUHV��������
FRQ�OD�ELEO��FLWDWD�

��� �&IU��/81,�0���$UFKHRORJLD�QHOOH�0DUFKH��)LUHQ]H��1DUGLQL��������SS������
�����8QD�VLQWHVL�HIÀFDFH� ULJXDUGR�D� WHUPH�H�VDQWXDUL� OHJDWL�DOOH�DFTXH�q� LQ�
/81,� 0��� )RQWL� HG� DFTXH� FXUDWLYH� QHOO·DUHD� PHGLR� DGULDWLFD� QHOO·DQWL�
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