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7KLV�SDSHU�FRQFHUQV�WKH�OLIH�DQG�WKH�DFDGHPLF�FDUHHU�RI�3DXOXV�%DJHOODUGXV�
D�)OXPLQH��SURIHVVRU�RI�PHGLFLQH�DW�WKH�8QLYHUVLW\�RI�3DGXD�IURP������WR�
������DXWKRU�RI�WKH�ÀUVW�SULQWHG�ERRN��3DGXD�������GHDOLQJ�H[FOXVLYHO\�ZLWK�
FKLOGUHQV�GLVHDVHV��7KH�WH[W�LV�GLYLGHG�LQ�WZR�SDUWV��WKH�ÀUVW�RQ�DVVLVWDQFH�WR�
LQIDQWV��LQ�WKH�ÀUVW�PRQWKV�RI�OLIH��WKH�VHFRQG�RQ�WKH�GLVHDVHV�RI�FKLOGUHQV�XS�
WR�WKH�DJH�RI�VHYHQ�\HDUV��$W�WKH�HQG��D�VKRUW�KLVWRU\�RI�WKH�NQRZQ�HGLWLRQV�
RI�WKH�ERRN��%UHVFLD�������3DGRYD�������6DODPDQFD�������/LRQH������

/D� VFRSHUWD� H� OD� GLIIXVLRQH� GHOOD� VWDPSD� D� FDUDWWHUL� PRELOL� QHOOD�
VHFRQGD�PHWj�GHO�;9�VHFROR�GD�0DJRQ]D�D�TXDVL�WXWWL�L�3DHVL�HXURSHL�
SRUWDURQR�DOOD�SXEEOLFD]LRQH�GL�PROWL�OLEUL�FRPSUHQGHQWL�JUDQ�SDUWH�
GHOOR�VFLELOH�GHO�WHPSR�FRPH�PDL�HUD�DYYHQXWR�LQ�SDVVDWR��7UD�TXHVWL�
WURYLDPR��D�SDUWLUH�GDOO·LQL]LR�GHO����������PROWL�WHVWL�GL�DUJRPHQWR�
PHGLFR��SUHYDOHQWHPHQWH�LQ�ODWLQR��VLD�GL�DXWRUL�SL��R�PHQR�ORQWDQL��
VLD�GL�DXWRUL�FRHYL��
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,O� SULPR� OLEUR� D� VWDPSD� GHGLFDWR� HVFOXVLYDPHQWH� DOOH�PDODWWLH� GHL�
EDPELQL�q��SHU�JLXGL]LR�FRQFRUGH�GHJOL�VWXGLRVL��XQ�YROXPHWWR�SXE�
EOLFDWR�D�3DGRYD�QHOO·DSULOH�GHO������FRQ�LO�WLWROR�/LEHOOXV�GH�HJUL�
WXGLQLEXV� LQIDQWLXP� RSHUD� GL� 3DROR� %DJHOODUGR� �%DLDODUGXV�� 'DO�
)LXPH��DOORUD�SURIHVVRUH�VWUDRUGLQDULR�GL�PHGLFLQD�SUDWLFD�QHOO·8QL�
YHUVLWj�SDWDYLQD�
,O�OLEUHWWR��SULYR�GL�IURQWHVSL]LR���FRQVLGHUDWR�WUD�JOL�LQFXQDEROL�UDUL��q�
FRVu� VFKHGDWR� QHO�*HVDPWNDWDORJ� GHU�:LHJHQGUXFNH� �GD� RUD�*:�� DO�
QXPHUR�������IRUPDWR�LQ��������IRJOL�QRQ�QXPHUDWL����SULYL�GL�WHVWR��
GL����ULJKH�FLDVFXQR�LQ�FDUDWWHUL�ODWLQL���1HOOD�SULPD�SDJLQD��)LJ�����GHO�
WHVWR��SUHFHGXWD�GDOO·LQGLFH�GHL�FDSLWROL�GHOOD�VHFRQGD�SDUWH��WURYLDPR�OD�
GHGLFD�DO�GRJH�GHO�WHPSR�1LFROz�7URQ�����QRY�������²����PDJJLR��������
LO�WLWROR�GHOO·RSHUD�H�LO�QRPH�GHOO·DXWRUH�FKH�ULFRUGD�GL�DYHUH�VSHVR�EHQ�
YHQWRWWR�DQQL�GL�VHUYL]LR�QHOO·8QLYHUVLWj��´RFWR�HW�YLJLQWL�VRODUHV�FLUFX�
ORV�KRQHVWH�PLOLWDYLµ��HG�HVSULPH�OD�VXD�JUDWLWXGLQH�DO�GRJH�
1HO� FRORSKRQ� �)LJ�� ��� VRQR� ULSHWXWL� LO� WLWROR�� FRQ� OHJJHUH� PRGLÀ�
FKH��2SXVFXOXP�'H�HJULWXGLQLEXV�HW�UHPHGLLV�LQIDQWLXP��H�LO�QRPH�
GHOO·DXWRUH�FRVu�TXDOLÀFDWR��´HJUHJLXP�DF�IDPRVLVVLPXP�PDJLVWUXP�
DUWLXP�	�PHGLFLQH� GRFWRUHPµ� VHJXLWR� GDOOD� GDWD� ´0&&&&/;;,,�
',(�;;,�$35,/,6µ�H�GDO�QRPH�GHJOL�VWDPSDWRUL��´%DUW>KRORPHXV@�
9DO>GH]RFKLR@� SDWDYXVµ� >SDGRYDQR@� H� ´0DU>WLQXV@� 'H� 6HSWHP�
$UERULEXV�SUXWHQXV�>SUXVVLDQR@µ��DWWLYL�D�3DGRYD�LQ�TXHO�WHPSR�FRQ�
RSHUH�OHWWHUDULH�H�PHGLFKH���,O�WUDWWDWHOOR�VL�FKLXGH�FRQ�O·DPDUD�DQQR�
WD]LRQH�´6ROD�PLVHULD�FDUHW�LQYLGLDµ�
'HOO·HGL]LRQH� GHO� ����� FRQRVFLDPR�GXH� HVHPSODUL�� TXHOOR� FRQVHU�
YDWR�QHOOD�%D\HULVFKH�6WDDWVELEOLRWKHN�GL�0RQDFR��FRQ�L�FDSLOHWWHUD�
FRPSOHWL� H� RUQDWL�� ULSURGRWWR� LQ� IDFVLPLOH� QHOO·RSHUD� GHGLFDWD� DJOL�
LQFXQDEROL� SHGLDWULFL� GHOOR� VWRULFR� WHGHVFR� .�� 6XGKRII� ��������� H�
TXHOOR�GHOOD�%RGOHLDQ�/LEUDU\�GL�2[IRUG��FKH�QH�q�SULYR��
/·RSHUD�GHO�%DJHOODUGR�q�WUD�L�SULPLVVLPL�WHVWL�GL�PHGLFLQD�D�VWDPSD�H�
VLFXUDPHQWH��FRPH�KD�QRWDWR�LO�6XGKRII���LO�SULPR�LO�FXL�PDQRVFULWWR�q�
SDVVDWR�GLUHWWDPHQWH�GDOOR�VFULWWRLR�GHOO·DXWRUH�DOOH�PDQL�GHO�WLSRJUDIR�
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&KL� HUD� 3DROR� %DJHOODUGR� 'DO� )LXPH"� 'L� QRELOH� IDPLJOLD� SDGR�
YDQD��QRQ�QH�FRQRVFLDPR�OD�GDWD�GL�QDVFLWD��FROORFDELOH�WUD�LO������
H� LO�������1LSRWH�GHO�SURIHVVRUH�GL�PHGLFLQD�/XGRYLFR�'DO�)LXPH�
H� ÀJOLR� GHO� SURIHVVRUH� GL� PHGLFLQD� %RQR�� VL� ODXUHD� ´LQ� DUWLEXVµ�
DOO·8QLYHUVLWj�GL�3DGRYD�QHO�QRYHPEUH�������DYHQGR�WUD�L�SURPRWRUL�
LO�SDGUH��6XELWR�LQFDULFDWR�GHOO·LQVHJQDPHQWR�GL�ÀORVRÀD�QHOOD�VWHVVD�
XQLYHUVLWj�VL�ODXUHD�LQ�PHGLFLQD�QHO�PDJJLR�GHO�������SURPRWRUL�GL�
QXRYR�LO�SDGUH��FRQ�DOWUL�GRFHQWL�H�WHVWLPRQL�L�UHWWRUL�GL�3DGRYD�0RVq�
*ULPDQL�H�*LDFRPR�%DUEDULJR��'DO������DO������q�SURIHVVRUH�VWUD�
RUGLQDULR� GL�PHGLFLQD� WHRULFD� SHU� SRL� SDVVDUH� DOO·LQVHJQDPHQWR� GL�
PHGLFLQD�SUDWLFD�VXFFHGHQGR�D�=DFFDULD�GD�)HOWUH�FRQ�VWLSHQGLR�GL�
���GXFDWL��1HO�QRYHPEUH������VXFFHGH�FRPH�RUGLQDULR�D�*LURODPR�
'HOOH�9DOOL� VXOOD�FDWWHGUD�GL�PHGLFLQD� WHRULFD�FRQ�VWLSHQGLR�GL�����
ÀRULQL��'DJOL� DOWUL� LQFDULFKL� ULFHYXWL� VL� GHVXPH� FRPH� HJOL� JRGHVVH�

)LJ�� �� �� 3DROR� %DJHOODUGR�'DO� )LXPH��/L�
EHOOXV�GH�DHJULWXGLQLEXV�LQIDQWLXP��3DGRYD�
�������SULPD�SDJLQD�

)LJ�� �� �� 3DROR� %DJHOODUGR�'DO� )LXPH��/L�
EHOOXV�GH�DHJULWXGLQLEXV�LQIDQWLXP��3DGRYD�
�������FRORSKRQ�



*LRUJLR�0DJJLRQL

����

D�3DGRYD�GL�QRWHYROH�SUHVWLJLR��QHOO·DJRVWR�GHO������KD�LO�FRPSLWR��
FRQ�LO�FROOHJD�)UDQFHVFR�3DVVHUL�GL�*HQRYD��GL�FRPSLHUH�XQD�SHUL]LD�
VXOOH�RVVD�ULWHQXWH�GHOO·HYDQJHOLVWD�/XFD��FRQVHUYDWH�QHOOD�FKLHVD�GL�
6��*LXVWLQD�D�3DGRYD��SHU�ULVROYHUH�OD�FRQWURYHUVLD�VRUWD�WUD�3DGRYD�H�
9HQH]LD�GRSR�O·LQYHQ]LRQH�H�O·DUULYR�QHOOD�FLWWj�ODJXQDUH�GDOO·2ULHQWH�
GHL�UHVWL�GL�XQ�DOWUR�FRUSR�ULWHQXWR�GHOOR�VWHVVR�DSRVWROR��1HO������
ULFHYH�O·LQFDULFR��FRQ�LO�FROOHJD�$QWRQLR�5RVVR��GL�UDSSUHVHQWDUH�OR�
6WXGLR�GL�3DGRYD�SUHVVR�OD�6LJQRULD�GHOOD�5HSXEEOLFD�FRQWUR�OH�SUH�
WHVH� GHOOD� FLWWj� GL�9HURQD� GL� ULGDU� YLWD� DOOR� ´6WXGLXP�JHQHUDOHµ� LQ�
EDVH�D�XQ�HGLWWR��������GHO�SDSD��%HQHGHWWR�;,,��1HO�JLXJQR������
RWWLHQH�GL�SRWHUVL�WUDVIHULUH�TXDWWUR�PHVL�D�9HQH]LD�SHU�HVHUFLWDUYL�OD�
SURIHVVLRQH�ODVFLDQGR�O·LQVHJQDPHQWR�DO�VXR�DOOLHYR�3LHWUR�&DUUHULR��
7RUQDWR�D�3DGRYD��IRUVH�SHU�PRWLYL�GL�VDOXWH��PXRUH�´LDP�VHQH[µ�WUD�
LO������H�LO��������6HFRQGR�OR�VWRULFR�SDGRYDQR�%��6FDUGHRQH��FKH�
OR�GHÀQLVFH�´YLU�DGPLUDQGDH�GRFWULQDH�HW�RPQLXP�OLEHUDOLXP�GLVFL�
SOLQDUXP�SHULWLVVLPXVµ��YLHQH�VHSROWR�QHOOD� WRPED�GL� IDPLJOLD�FRO�
ORFDWD� ´LQ� SRUWLFLEXV�'��$QWRQLPLµ�� FLRq�QHO� FKLRVWUR�JUDQGH�GHOOD�
EDVLOLFD�GHO�6DQWR��)LJ������1HOOD�VWRULD�GHOOD�EDVLOLFD�GL�6��$QWRQLR��GL�
%HUQDUGR�*RQ]DWL��������WURYLDPR�DOWUL�GDWL�VXOOD�IDPLJOLD�%DJHOODUGR�
R�%DMDODUGL�GDO�)LXPH�H�OD�GHVFUL]LRQH�GL�XQD�ODSLGH�FRQ�LVFUL]LRQH�
GDWDWD�������´6HSXOFKUXP�YHWXV�QRELOLXP�'H�%DJLDODUGLV�D�)OXPLQH�
UHVWDXUDWXP�SHU�'��)UDQFLVFXP«�$QQR�0'/;,,,,µ��9LHQH�FRVu�ULED�
GLWD� O·RULJLQH�SDGRYDQD�GHOOD� IDPLJOLD� H� OD� VXD�SDUWHFLSD]LRQH� DOOD�
YLWD�FLWWDGLQD��/D�WRPED�GHL�%DJHOODUGR��VHJQDWD�DO�QU�����QHOOD�SLDQWD�
GHO� FKLRVWUR�� VFRPSDUYH� LQ� VHJXLWR� DOOD� ULVWUXWWXUD]LRQH� GL� TXHVWR�
QHOOD�VHFRQGD�PHWj�GHOO·2WWRFHQWR���
/·DSSHOODWLYR� ´'DO�)LXPHµ� �'H�)OXPLQH�� q� VWDWR� D� OXQJR�GLVFXVVR�
GDJOL� VWXGLRVL�� HVFOXVD� IDFLOPHQWH� OD� SURYHQLHQ]D� GDOOD� FLWWj� GL�
)LXPH�QHO�4XDUQDUR�� LO�6XGKRII�KD�SURSRVWR�FRPH�OXRJR�G·RULJLQH�
GHOOD� IDPLJOLD� LO�SDHVH�GL�)LXPH�9HQHWR� VLWXDWR� WUD�3RUGHQRQH�H� LO�
7DJOLDPHQWR����PHQWUH�DOWUL�ULWHQJRQR�LQGLFKL�LO� OXRJR�GL�DELWD]LRQH�
GHOOD�IDPLJOLD�SUHVVR�LO�ÀXPH�%DFFKLJOLRQH�FKH�DWWUDYHUVD�OD�FLWWj�GL�
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3DGRYD��4XHVW·XOWLPD�RSLQLRQH�q�VWDWD�SDUWLFRODUPHQWH�VRVWHQXWD�GDO�
FURDWR�/��*OHVLQJHU���LQ�EDVH�DOO·DIIHUPD]LRQH�GHOOR�VWRULFR�SDGRYDQR�
6��2UVDWR��������FKH�FRVu�VFULYH��'H�%DMDODUGL�>«@�OL�FXL�GLVFHQGHQWL�
GD�)LXPH�VL�GLVVHUR��SHUFKH�DSSUHVVR�DO�ÀXPH�DYHYDQR�OH�ORUR�FDVH���
,O�/LEHOOXV�VXOOH�PDODWWLH�GHL�EDPELQL�q�O·XQLFD�RSHUD�FRQRVFLXWD�GHO�
SURIHVVRUH�SDGRYDQR��VWDPSDWD�SUREDELOPHQWH�D�VXH�VSHVH�H��VHFRQGR�
LO�6XGKRII����SRWUHEEH�HVVHUH�VWDWD�GHWHUPLQDQWH�SHU�LO�SDVVDJJLR�GHO�
%DJHOODUGR��SRFKL�PHVL�GRSR�OD�VXD�SXEEOLFD]LRQH��GD�VWUDRUGLQDULR�D�
RUGLQDULR�GL�PHGLFLQD�WHRULFD�
/D�OHWWXUD�GHO�WHVWR�RULJLQDOH�SUHVHQWD�TXDOFKH�GLIÀFROWj��GD�XQ�ODWR�
O·XVR�GL�XQ�ODWLQR�QRQ�SL��FODVVLFR�LQIDUFLWR�GL�YRFDEROL�WUDWWL�GDO�YRO�
JDUH�GHO�WHPSR��GDOO·DOWUR�OD�SUHVHQ]D�GL�PROWH�DEEUHYLD]LRQL�SDOHR�
JUDÀFKH��FRPH�QHL�FRGLFL�PDQRVFULWWL��H�O·LPSLHJR�GHOOR�VWHVVR�FDUDW�
WHUH�SHU�OHWWHUH�GLYHUVH��SHU�HV��OH�OHWWHUH�9�H�8�LPSLHJDWH�DQFKH�FRPH�
OHWWHUD�&��
1HOO·LQWURGX]LRQH�JUDWXODWRULD�DO�GRJH��O·DXWRUH�DYYHUWH�FKH�LO�/LEHOOXV�
´QXSHU�D�PH�FRPSLODWXPµ�VL�FRPSRQH�GL�GXH�SDUWL��´%LSDUWLWXV�HVWµ��

)LJ������3DGRYD��&KLRVWUR�JUDQGH�GHOOD�EDVL�
OLFD�GL�6��$QWRQLR
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OD�SULPD��ULJXDUGD�O·DVVLVWHQ]D�H�OH�FXUH�GD�SUHVWDUH�DO�QHRQDWR�´LQ�
SULPR�PHQVHµ��FLRq�QRUPH�GL�SXHULFXOWXUD��OD�VHFRQGD�OH�PDODWWLH�GHL�
EDPELQL��VRQR�HVFOXVH�TXHOOH�HVDQWHPDWLFKH���4XHVWD�SDUWH�q�IRUPDWD�
GD� ��� FDSLWROL� �HYLGHQWH� LO� UHIXVR� GHOOR� VWDPSDWRUH�� DOO·LQL]LR� GHO�
WHVWR�� ´FDSLWXOD� YLJLQWLµ�� FRPH� ULVXOWD� DQFKH�GDOO·LQGLFH� FKH� ULSRU�
WLDPR�SL��DYDQWL�
1HOOD�SULPD�SDUWH�LO�%DJHOODUGR�VL�ULYROJH�DOO·RVWHWULFD�FRQ�OD�UDFFR�
PDQGD]LRQH�GL�ULFHYHUH�LO�QHRQDWR�GDOOD�YXOYD�PDWHUQD��´YXOYD�HJUH�
GLWXUµ��FRQ�PDQR�VRDYH�VX�XQ�SDQQR�GL�OLQR�H�GL�HVDPLQDUQH�VXELWR�
LO�FRORUH�GHOOD�FXWH��VH�SDOOLGD�R�FLDQRWLFD��5DFFRPDQGD�SRL�GL�RVVHU�
YDUH�VH� UHVSLUD�EHQH��HYHQWXDOPHQWH�VRIÀDUJOL� LQ�ERFFD�R�QHOO·DQR��
FRQWUROODUH�OD�SHUYLHWj�GL�TXHVWR�VH�q�FKLXVR�GD�XQD�SHOOLFLQD�HG�HYHQ�
WXDOPHQWH�DSULUOR�XVDQGR�XQR�VWUXPHQWR�VRWWLOLVVLPR��DQFKH�G·RUR���
1HO�FDVR�GL�DVÀVVLD�FLDQRWLFD�FRQVLJOLD�GL�LQFLGHUH�OD�YHQD�RPEHOLFDOH�
H�SRL�OHJDUH�OR�VWHVVR�FRUGRQH�FRQ�ÀOR�ULWRUWR�GL�ODQD�R�VHWD�
6HJXRQR�XQD�VHULH�GL�FRQVLJOL�VX�FRPH�IDVFLDUH�LO�EDPELQR��FRPH�IDU�
JOL� LO� EDJQR� FXUDQGR� FKH� OD� WHPSHUDWXUD� GHOO·DFTXD� VLD� ´GXOFL� FDOH�
IDFWD�VXDYL�FDOLGLWDWHµ��VX�FRPH�UHJJHUOR�H�FRSULUOR��UDFFRPDQGDQGR�
GL�WHQHUOR�LQ�XQD�VWDQ]D�QRQ�WURSSR�OXPLQRVD�H�UXPRURVD��$�VHJXLUH�
WURYLDPR�O·LQGLFD]LRQH�GL�VRPPLQLVWUDUH�DO�QHRQDWR�XQ�SR·�GL�]XFFKHUR�
R�SROSD�GL�PHOD�FRWWD��´PDOL�VHX�SRPL�FRFWLµ���FRQVLGHUDWD�RWWLPD�SHU�
IDFLOLWDUH�OD�IXQ]LRQH�LQWHVWLQDOH��'RSR�YDUL�FRQVLJOL�VXOOD�VFHOWD�GHOOD�
EDOLD��OD�VXD�HWj��������DQQL���OD�VXD�DOLPHQWD]LRQH��©QRQ�FUDSXORQDª��
YL�VRQR�VXJJHULPHQWL�VX�FRPH�FXOODUH�LO�QHRQDWR�FDQWDQGR�VRDYHPHQWH�
SHU�IDFLOLWDUQH�LO�VRQQR��7UD�JOL�LQFRQYHQLHQWL�GL�TXHVWD�HWj�FLWD�OD�VWLSVL��
FXUDWD��WUD�O·DOWUR��FRQ�SLFFROL�FOLVPL�GL�ROLR�PLVWR�D�VWHUFR�GL�WRSR�
4XHVWD�SULPD�SDUWH�GHO�/LEHOOXV�ULSUHQGH�PROWH�QRWL]LH�´GDL�FDSLWROL�
����GHOOD�,,,�IHQ�GHO�SULPR�OLEUR�GHO�&DQRQH�GL�$YLFHQQDµ���
9HQLDPR�RUD� DOOD� VHFRQGD�SDUWH� �´,QFLSLW� SDUV� VHFRQGD�'H�HJULWX�
GLQLEXV�LQIDQWLXPµ��FKH�LQL]LD�FRQ�LO�FDSLWROR�'H�VDSKDWL�IDYRVLWDWH�
HW�HLXV�FXUD��/·DXWRUH��SULPD�GL�DIIURQWDUH� O·DIIH]LRQH��GHÀQLWD�FRQ�
WHUPLQH� DUDER�� LQIRUPD� FKH� OH� PDODWWLH� GD� OXL� FRQVLGHUDWH� ULJXDU�
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GDQR�VRJJHWWL�ÀQR�DL�VHWWH�DQQL�G·HWj��ÀQH�GHOOD�SXHUL]LD����SDUWHQGR�
GDO�FDSR�ÀQR�DL�SLHGL��´LQFKRDQGR�D�FDSLWH�WDQTXDP�D�VHGH�DQLPH�
UDWLRQDOLV�XVTXH�DG�SHGHVµ��H�GLFKLDUD�GL�DWWHQHUVL�VROR�´DXWRULEXV�
QRVWULVµ�H�D�TXDQWR�´YLGLPXV�HW�H[SHUWL�VXPXVµ�
/D� VWUXWWXUD� GHL� YDUL� FDSLWROL� VHJXH� LO� PRGHOOR� GHOO·RSHUD� VXOOH�
PDODWWLH�GHL�EDPELQL� WLWRODWD�'H�FXULV�SXHURUXP� LQ�SULPD�HWDWH� �R�
3UDWLFD�SXHURUXP��GHO�PHGLFR�SHUVLDQR�5KD]HV��DO�5D]L��$EX�%DNU�
0XKDPPDG�EHQ�=DNDUL\\D·�5D]L��Q��������P��������YLVVXWR�DOOD�FRUWH�
GL�%DJGDG�WUD�OD�ÀQH�GHO�,;�H�O·LQL]LR�GHO�;�VHFROR����FKH�FLUFRODYD�
QHOOD� WUDGX]LRQH�ODWLQD�SUREDELOPHQWH�GL�*KHUDUGR�GD�&UHPRQD��Q��
����� �� P�� ��������� %DJHOODUGR� GRYHYD� EHQ� FRQRVFHUH� TXHVW·RSHUD�
SRLFKp�DIIHUPD�GL�VFULYHUH�´VHFXQGXP�VHQWHQWLDP�5DVLV�LQ�WUDFWDWX�
VHX�OLEHOOR�GH�HJULWXGLQLEXV�SXHURUXPµ�
,O�WHVWR�GL�5KD]HV�YHQQH�VWDPSDWR�SHU�OD�SULPD�YROWD�D�0LODQR�QHO�IHE�
EUDLR������LQVHULWR�DOOD�ÀQH�GL�XQ·RSHUD��GL�5KD]HV�VWHVVR��VXOOH�PDODWWLH�
GHOOH�DUWLFROD]LRQL��'H�HJULWXGLQLEXV�LXQFWXUDUXP��*OL�VWDPSDWRUL�IXURQR�
L�WHGHVFKL�/HRQDUG�3DFKHO�H�8OULFK�6FKLQ]H]HOHU��FRPH�ULVXOWD�QHO�FROR�
SKRQ��)LJ������DWWLYL�QHOOD�FLWWj�ORPEDUGD�SHU�ROWUH�XQ�WUHQWHQQLR���
,O�SULPR�FDSLWROR�GHO�/LEHOOXV��'H�VDKDSKDWL���WUDWWD��FRPH�QHOO·RSHUD�
GL�5KD]HV��XQD�PDODWWLD�GHOOD�SHOOH�FKH�ULFRUGD�O·HF]HPD�GHO�EDPELQR��
GL�WLSR�VHFFR�R�PDGLGDQWH�IRUVH�FRQ�LQIH]LRQL�VRYUDSSRVWH��ORFDOL]�
]DWR�VLD�VXO�FDSR�²�WLSR�FURVWD�ODWWHD�²�VLD�VX�WXWWR�LO�FRUSR���$�TXHVWR�
SULPR�FDSLWROR�IDQQR�VHJXLWR�JOL�DOWUL�LQ�TXHVW·RUGLQH�

,��'H�VDKDSKDWL�IDYRVLWDWH�HW�HLXV�FXUD
,,��'H�HSLOHSVLD
,,,��'H�VSDVPR�SXHURUXP�VHX�LQIDQWLXP
,9��'H�LQVWDQWLD�YLJLOLDUXP
9��'H�HJULWXGLQLEXV�RFXORUXP�LQIDQWLXP
9,��'H�HJULWXGLQLEXV�DXULXP�LQIDQWLXP�DE�LQWUD
9,,��'H�DSRVWHPDWLEXV�VHX�SXVWXOLV�DXULXP�DE�H[WUD
9,,,��'H�SXVWXOLV�VLYH�DOFROD�RULV
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)LJ������5KD]HV��'H�FXULV�SXHURUXP�LQ�SULPD�DHWDWH��0LODQR��������FRORSKRQ�
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,;��'H�GRORUH�JLQJLYDUXP
;��'H�VFLVVXULV�ODELRUXP
;,��'H�DSRVWHPDWLEXV�JXWWXULV�LQIDQWLXP
;,,��'H�WXVVL�HW�UHXPDWLVPR�LQIDQWLXP
;,,,��'H�YRPLWX�LQIDQWLXP
;,9��'H�ÁX[X�LQIDQWLXP
;9��'H�VWLSWLFLWDWH�LQIDQWLXP
;9,��'H�WHQDVPRQH�LQIDQWLXP�VLYH�FRQWLQXD�YROXQWDWH�HJHUHQGL
;9,,��'H�YHUPLEXV�VLYH�OXPEULFLV�LQIDQWLXP
;9,,,��'H�WXPRUH�YHQWULV�LQIDQWLXP
;,;��'H�GLIÀFXOWDWH�XULQH�LQIDQWLXP
;;��'H�LPSRWHQWLD�FRQWLQHQGL�XULQDP�HW�PLFWX�LQ�OHFWR
;;,��'H�UXSWXUD�VHX�KHUQLD�LQIDQWLXP
;;,,��'H�SUXULWX� DXW� SXVWXOLV� DXW� H[FRULDWLRQH� DFFLGHQWLEXV� LQ�
FUXULEXV�LQ�FR[LV�HW�LQ�GRUVR�HW�LQ�WRWR�FRUSRUH�

/D�FRVWUX]LRQH�GHL�FDSLWROL�q�FKLDUD�H�GLGDWWLFDPHQWH�XWLOH��RUGLQDWD�
VHFRQGR� XQR� VFKHPD� FRPXQH�� GHVFUL]LRQH� GHOOD�PDODWWLD�� WHQWDWLYL�
GL� VSLHJDUQH� OH� FDXVH�� WHUDSLD� FRQ�YDULH� ULFHWWH� VLD�SHUVRQDOL� VLD�GL�
DOWUL�DXWRUL��2JQL�FDSLWROR�QRQ�VXSHUD�LQ�JHQHUH�OH�FHQWR�ULJKH��1HO�
WHVWR�GL�5KD]HV�L�YHQWLTXDWWUR�FDSLWROL�VRQR�SL��VWULQJDWL�H�OD�WHUDSLD�
PHQR�VYLOXSSDWD��VHQ]D�FLWD]LRQH�GL�FDVL�FOLQLFL��,O�%DJHOODUGR�LQYHFH�
ULIHULVFH� SL�� YROWH� FDVL� SHUVRQDOL� FRQ� HVSUHVVLRQL� TXDOL� ´KRF� YLGLµ��
´HW�HJR�H[SHULHQWLD�VFLRµ��/HJJLDPR��DG�HVHPSLR��QHO�FDSLWROR�VHGLFL�
VXO�WHQHVPR��´,Q�TXRGDP�LQIDQWH�ÀOLR�SRWHVWDWLV�SOHEL�VDFFL�>3LRYH�
GL�6DFFR@�TXL�SDWLHEDWXU�HJUHVVXP�DQL�SHU�GXRV�IHUH�GLJLWRVµ�H�QHO�
FDSLWROR�GLFLRWWR�VXOOD�WXPHID]LRQH�GHO�YHQWUH��´(W�KRF�YLGL�PLUDELOH�
LQ�TXRGDP�SXHUR�HEUHR� WULXP�KDQQRUXPµ��´YLGL� HWLDP� LQ�TXRGDP�
SXHUR�UXVWLFR�SDXSHUFXOR�GXRUXP�DQQRUXPµ�
8QR�GHJOL�DVSHWWL�RULJLQDOL��GDWD�O·LQWHQ]LRQH�HVSUHVVD�GDOO·DXWRUH�GL�
VFULYHUH�XQ� ¶FRPSHQGLR·��q� O·XWLOL]]D]LRQH�GHOOH� IRQWL��FRQ�SDUWLFR�
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ODUH�DWWHQ]LRQH�D�TXHOOH�DUDEH���5KD]HV�q�FLWDWR�EHQ�TXDWWRUGLFL�YROWH��
$YLFHQQD�WUHGLFL��0HVXq�TXDWWUR��6HUDSLRQH�VHWWH��,SSRFUDWH�VROR�XQD�
YROWD�H�*DOHQR�TXDWWUR���
1HOOD�WHUDSLD�VRQR�FLWDWH�PROWH�VRVWDQ]H��FRQ�OD�ORUR�SRVRORJLD��FRQIH�
]LRQDWH�VRWWR�IRUPD�GL�XQJXHQWL��HPSLDVWUL��SLOOROH��HPXOVLRQL��FOLVWHUL�
FKH�VRQR�VWDWH�RJJHWWR�GL�XQ�DSSURIRQGLWR�VWXGLR�GL�:�0��0DQ]NH����
YDQQR�GDOO·ROLR�GL� VFRUSLRQH�D�TXHOOR�GL�6��*LXVWLQD��GDOO·DVVHQ]LR�
DOO·DORH��DOO·DQLFH��DL�VHPL�GL�SDSDYHUR��DO�FHUYHOOR�GL�OHSUH��DOOD�PDQ�
GLEROD�GL�OXFFLR�DOOD�WHULDFD�H�FRVu�YLD����0ROWL�VRQR�DQFKH�L�FRQVLJOL�H�
OH�QRUPH�GLHWHWLFKH�VLD�SHU�PRGLÀFDUH�LO�ODWWH�GHOOD�QXWULFH�VLD�D�VFRSR�
GLUHWWDPHQWH�WHUDSHXWLFR�
1HO�VXR�LQVLHPH�O·RSHUD�QRQ�q�VROR�XQ�FRPSHQGLR�SRLFKq�WDQWL�VRQR�JOL�
VSXQWL�H�OH�RVVHUYD]LRQL�GHOO·DXWRUH�FKH�QH�ULYHODQR�LO�SHUVRQDOH�FRQ�
WULEXWR�FOLQLFR�H�OH�FDSDFLWj�FULWLFKH��$G�HVHPSLR��QHO�FDSLWROR�TXLQWR��
GHGLFDWR�DOO·LQVRQQLD�GHL�EDPELQL��D�SURSRVLWR�GHOOD�WHUDSLD�FRQ�VHPL�
GL�SDSDYHUR�QHUR�SURSRVWD�GD�5KD]HV��LO�%DJHOODUGR�VL�GLFKLDUD�FRQ�
WUDULR��´4XRG�PLQLPH�ODXGRµ��/D�FROOD]LRQH�WUD�L�GXH�WHVWL�ULYHOD�FKH�
TXDWWUR�FDSLWROL�GHO�%DJHOODUGR�PDQFDQR�QHOOR�VFULWWR�GL�5KD]HV�H�FKH�
SHU�GXH�YROWH�GXH�FDSLWROL�GL�5KD]HV�VRQR�VWDWL�DFFRUSDWL�LQ�XQR�VROR�
GHO�%DJHOODUGR�� LQÀQH� DOWUL� GXH� FDSLWROL� GHO�%DJHOODUGR�QRQ�KDQQR�
FRUULVSHWWLYL�LQ�5KD]HV���

/H�HGL]LRQL
,O�/LEHOOXV�GHO�%DJHOODUGR�HEEH�EXRQ�VXFFHVVR�D�JLXGLFDUH�GDOOH�TXDW�
WUR� �HGL]LRQL�VXFFHGXWHVL�QHOO·DUFR�GL�ROWUH�VHVVDQWD�DQQL��GXH�GHOOH�
TXDOL�DOO·HVWHUR�
'RSR� OD� FLWDWD� SULPD� HGL]LRQH� SDGRYDQD� GHO� ������ ULFRUGLDPR�� LQ�
RUGLQH� FURQRORJLFR�� OD� WUDGX]LRQH� LQ� YROJDUH�� RSHUD� GL� XQR� VFRQR�
VFLXWR�PHGLFR�EUHVFLDQR��IRUVH�XQ�DOOLHYR�GHO�%DJHOODUGR���VWDPSDWD�D�
%UHVFLD�LO����PDU]R�������WLSRJUDIR�%RQLQR�'H�%RQLQL�GD�5DJXVD����
QHOOD�TXDOH��GRSR�OD�GHGLFD�DO�GRJH�1LFROz�7URQ�RUPDL�PRUWR��������
YLHQH�SUHVHQWDWR� LO� ´/LEUHWR� VLQJXODU� GH� WXWWH� OH�PDODWLH� GDO� QDVFL�
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PHQWR�ÀQR�DQQL�VHWWH�SHU�PDLVWUR�3DXOR�EDOJLHEDUGR�>VLF@�GD�)LXPH�
FRPSRVWR�H�GH�ODWLQR�SHU�XQR�PHGLFR�EUHVVDQR�D�FRPXQH�EHQHÀFLR�
YXOJDU�IDFWRµ�GHÀQLWR��VXELWR�GRSR��FRPH�́ /LEUHWR�GHOOH�PDODWWLH�GHOOL�
SXWLQL�GR�SDUWH�GLYLVRµ��)LJ������1HO�FRORSKRQ�FRPSDUH�O·LQWHUHVVDQWH�
DQQRWD]LRQH�SRVWD�GRSR�OD�GDWD�GL�VWDPSD��´D�FRPSOLWHQWLD�GH�PROWH�
GRQH�LQ�YROJDUH�WUDGXFWDµ��6L�WUDWWD�GL�XQ�LQFXQDEROR�UDULVVLPR��GHO�
TXDOH�VL�FRQRVFH�XQD�VROD�FRSLD�FRQVHUYDWD�QHOOD�%LEOLRWHFD�1D]LRQDOH�

)LJ������3DROR�%DJHOODUGR�'DO�)LXPH��/LEUHWR�
VLQJXODU� GH� WXWWH� OH� PDODWLH� GDO� QDVFLPHQWR�
ÀQR�DQQL�VHWWH��%UHVFLD��������SULPD�SDJLQD�

)LJ������3DROR�%DJHOODUGR�'DO�)LXPH��'H�LQ�
IDQWLXP�DHJULWXGLQLEXV�HW�UHPHGLLV��3DGRYD�
�������SULPD�SDJLQD�
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GL�1DSROL��FRVu�GHVFULWWR�LQ�*:��QU���������YRO��LQ�����IRJOL�����QRQ�
QXPHUDWL�GL����ULJKH��FDUDWWHUL� ODWLQL��$�TXHVW·RSHUD�q�VWDWD�GHGLFDWD�
SDUWLFRODUH� DWWHQ]LRQH�� GDO� SXQWR� GL� YLVWD� OLQJXLVWLFR�� QHO� ODYRUR� GL�
*XDOGR����FRQ�QRWD]LRQL�DQFKH�VXL�VXRL�IUXLWRUL�H�VXO�VXR�XVR�SUDWLFR�
6HJXH�O·HGL]LRQH�VWDPSDWD�D�3DGRYD�LO����QRYHPEUH�������LQ�ODWLQR��
FRQ� LO� WLWROR� 'H� LQIDQWLXP� DHJULWXGLQLEXV� HW� UHPHGLLV� GHGLFDWD�
DQFRUD�DO�GRJH�7URQ��)LJ������/R�VWDPSDWRUH�q�0DWWHR�&HUGRQLV�GD�
:LQGLVFKJUHW]�FRPH�ULVXOWD�QHO�FRORSKRQ��)LJ������XQ�DXVWULDFR�DWWLYR�

)LJ�� �� �� 3DROR�%DJHOODUGR�'DO� )LXPH��'H� LQIDQWLXP� DHJULWXGLQLEXV� HW� UHPHGLLV� �3DGRYD�
�������FRORSKRQ�
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D�3DGRYD� SHU� FLUFD� XQ� GHFHQQLR� FRQ� OD� SXEEOLFD]LRQH� GL� XQD� TXD�
UDQWLQD�GL� WHVWL��4XHVWR� LQFXQDEROR� �*:�� QU�� ������+DLQ��QU�� ������
IRUPDWR�LQ�����q�FRPSRVWR�GD����IRJOL��QRQ�QXPHUDWL��RJQXQR�GL����
ULJKH��LQ�FDUDWWHUL�JRWLFL��,�FDSLWROL�VRQR�YHQWLWUp�SHU�LQFOXVLRQH�GHOOD�
SULPD�SDUWH�FRPH�SULPR�FDSLWROR� WLWRODWR�'H�UHJLPHQ� LQIDQWLXP� LQ�
SULPR�PHVH�FXL�IDQQR�VHJXLWR��QHOO·RUGLQH��JOL�DOWUL�
1HOOD� VXD�PRQRJUDÀD� LO�6XGKRII���KD� LOOXVWUDWR�H� ULSURGRWWR�XQ·DOWUD�
UDULVVLPD�HGL]LRQH�GHO�%DJHOODUGR��GD�OXL�ULQYHQXWD�QHOOD�%LEOLRWHFD�GHO�
5DWVJ\PQDVLXP�GL�2VQDEU�FN�H�FKH�ULWLHQH�XQLFD��PDQFDQWH�GL�OXRJR�
H�GDWD�GL�VWDPSD�H�GHO�QRPH�GHO�WLSRJUDIR��/R�VWRULFR�WHGHVFR�DYDQ]D�
O·LSRWHVL��VLD�SXUH�FRQ�TXDOFKH�LQFHUWH]]D��FKH�HVVD�VLD�VWDWD�VWDPSDWD�
D�/LRQH� DL� SULPL� GHO�&LQTXHFHQWR�GD� -HDQ�'XSUp�� ,O� YROXPHWWR� IRU�
PDWR�LQ����FRQVWD�GL����SDJLQH�LQ�FDUDWWHUL�JRWLFL�H�UHFD�VXO�IURQWHVSL]LR�
OD� VFULWWD� /LEHOOXV� GH� HJULWXGLQL�
EXV�SXHURUXP� SRVWD� DOOD�EDVH�GL�
XQD� [LORJUDÀD� FKH� UDIÀJXUD� OD�
0DGRQQD� LQ� WURQR�FLUFRQGDWD�GD�
DQJHOL� H� VDQWL� FRQ� LQ� EDVVR� YDUL�
SHUVRQDJJL�WUD�L�TXDOL�q�ULFRQRVFL�
ELOH�LO�SDSD�FRQ�VXO�FDSR�LO�WULUH�
JQR��)LJ������6XO�YHUVR�GHO�IURQWH�
VSL]LR��)LJ�����VL�OHJJH�OD�QRWL]LD�
FKH� O·HGL]LRQH� q� VWDWD� SURPRVVD�
GD� XQ� FHUWR� ´)UDWHU� ,DFREXV�
GH� %RQDXHQWR� SUHPRVWUDWHQVLV�
RUGLQLV� VDQFWH� 0DULH� FKDULWDWLV�
H[WUD�PXURV�FLXLWDWHQVLV�FRQXHQ�
WXDOLV� LQ� DUWLEXV� HW� PHGLFLQD� DF�
LQ� VDFUD� SDJLQD�%DFKDODULXV� DG�
PHGLFRV� QRYLWHU� SUDWLFDQWHVµ�� ,O�
IUDWH�LQIRUPD�GL�HVVHUH�YHQXWR�LQ�
SRVVHVVR�GL�XQ�PDQRVFULWWR�VXOOH�

)LJ������3DROR�%DJHOODUGR�'DO�)LXPH��/LEHO�
OXV�GH�DHJULWXGLQLEXV�SXHURUXP��6DODPDQFD��
�������IURQWHVSL]LR�
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PDODWWLH�GHL�EDPELQL�FKH�ULWLHQH��SHU�LO�VXR�YDORUH��GHJQR�GL�HVVHUH�SXE�
EOLFDWR�VLD�SXUH�´FRUUHFWXP�HW�HPHQGDWXP«�VHFXQGXP�YLUHV�LQJHQLROL�
PHLµ��6L�WUDWWD�GL�XQD�VWUDQD�DIIHUPD]LRQH�YLVWR�FKH�LO�WHVWR�DYHYD�JLj�
DYXWR�WUH�SUHFHGHQWL�HGL]LRQL��'HVWLQDWDULR�GHOOD�GHGLFD�q�TXHVWD�YROWD�
LO�GRJH�/HRQDUGR�/RUHGDQ��)LJ������HOHWWR�QHO������H�WDOH�SHU�FLUFD�XQ�
YHQWHQQLR� ���RWWREUH������²����JLXJQR��������'DO� ULFRUGDWR� ODYRUR�
GHO�0DQ]NH���DSSUHQGLDPR�FKH� O·HVHPSODUH�VHJQDODWR�GDO�6XGKRII�q�
DQGDWR�GLVWUXWWR�D�FDXVD�GL�XQ�ERPEDUGDPHQWR�GXUDQWH�O·XOWLPD�JXHUUD�

)LJ������3DROR�%DJHOODUGR�'DO�)LXPH��/LEHO�
OXV�GH�DHJULWXGLQLEXV�SXHURUXP��6DODPDQFD��
�������YHUVR�GHO�IURQWHVSL]LR�FRQ�GLFKLDUD�
]LRQH�GHOOR�VWDPSDWRUH�

)LJ�� ��� �� 3DROR� %DJHOODUGR� 'DO� )LXPH��
/LEHOOXV� GH� DHJULWXGLQLEXV� SXHURUXP� �6D�
ODPDQFD� � ������� GHGLFD� DO� GRJH�/HRQDUGR�
/RUHGDQ�
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PRQGLDOH�H�FKH�XQD�FRSLD�GHOOR�VWHVVR�WHVWR��q�VWDWD�ULQYHQXWD�SL��WDUGL�
SUHVVR� OD� %LEOLRWHFD� GHOO·8QLYHUVLWj� &RPSOXWHQVH� GL� 0DGULG�� 1HO�
FDWDORJR�GHO�IRQGR�GLJLWDOH�GL�TXHVWD�ELEOLRWHFD�q�LQGLFDWR�FRPH�VWDP�
SDWRUH� O·LWDOLDQR�/RUHQ]R�/LRQGHGHL�H�FRPH� OXRJR�H�GDWD�GL� VWDPSD�
´6DODPDQFD� ����µ�� 7DOL� QRWL]LH� VRQR� DYYDORUDWH� GDOO·RVVHUYD]LRQH��
JLj�FRPSLXWD�GDO�6XGKRII����VXOOD�SUHVHQ]D��QHO�FDSLWROR�VHGLFL�GHGL�
FDWR�DO�WHQHVPR��GL�DOFXQH�SDUROH�VSDJQROH��´'H�WHQHVPRQH�LQIDQWLXP�
VLQH�FRQWLQXD�YROXQWDWH�HJHUHQGL«�4XRG�YXOJDUL�DSSHODWXU�PDOXP�GH�
SRQWL��DOLDV�LQ�K\VSDQR�SX[Rµ�
1HO������O·RSHUD�GHO�SURIHVVRUH�SDGRYDQR�YLHQH�QXRYDPHQWH�VWDP�
SDWD�D�/LRQH��IRUPDWR�LQ�����SS�������´DSXG�*HUPDQXP�5RVHµ��WLSR�
JUDIR�-HDQ�%DUERXV��FRQ�LO� WLWROR�2SXVFXOXP�UHFHQV�QDWXP�GH�PRU�
ELV�SXHURUXP«�FXP�$SSHQGLFLEXV�0DJLVWUL�3HWUL�7ROHWL��)LJ�������,O�
OLEUR�HEEH�ODUJD�GLIIXVLRQH�D�JLXGLFDUH�GDOOH�FRSLH�SUHVHQWL�LQ�PROWH�
ELEOLRWHFKH��LO�WHVWR�q�TXDVL�OR�VWHVVR�GHOOD�SULPD�HGL]LRQH��������FRQ�
OH�DJJLXQWH�GHO�PHGLFR�3LHUUH�7ROHW�FKH�YROOH�GDUH�DOO·RSHUD�XQD�VXD�
LPSURQWD�SHUVRQDOH��(JOL�XWLOL]]D�O·RSHUD�GHO�%DJHOODUGR�VHQ]D�FLWDUOR�

)LJ�� ��� �� 3DROR� %DJHOODUGR� 'DO� )LXPH��
2SXVFXOXP�UHFHQV�QDWXP�GH�PRUELV�SXHUR�
UXP��/LRQH��������IURQWHVSL]LR�
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QHO�IURQWHVSL]LR�H�VL�OLPLWD�D�QRPLQDUOR�LQ�XQD�SRHVLROD�LQWURGXWWLYD�
�RFWRVWLFKRQ��GL� WLSR�UHFODPLVWLFR�QHOOD�TXDOH� OD�YDQLWj�GHO� IUDQFHVH�
QRQ�VHPEUD�DYHUH�OLPLWL��́ 1HF�PLUXP��UHV�GXUD�QLPLV��YL[�FRJQLWD�GRF�
WLV��,VWD�VHG�j�ÁXYLR�VFULSWD�%DJDOGXV�>VLF@�KDEHW��+DHF�RUQDW�VFKR�
OLLV�3HWUXV�7ROOHWXV�RSLPLV��'RFWLXV�KLV��QHPR�VFULEHUH�FUHGH�SRWHVW��
+RF�KHPH�TXLFXQT��� HV� OHFWRU�SHUDPDQGH�YROXPHQ�� LQIDQWXP�VL� YLV�
FRUSRUD�VDQD�IRUHµ��,O�7ROHW�QDWR�QHO������H�IRUPDWRVL�D�0RQWSHOOLHU�
GRYH�HEEH�DPLFKHYROL�UDSSRUWL�FRQ�5DEHODLV��GLYHQQH�PHGLFR�GL�FRUWH�
GL�&DWHULQD�GH·0HGLFL�H�GHL�VXRL�ÀJOL��FRPSUHVR�LO�UH�&DUOR�,;���

6WRULD�GHO�OLEUR
/·DWWHQ]LRQH� GHJOL� VWRULFL� GHOOD� PHGLFLQD� SHU� 3DROR� %DJHOODUGR� H� LO�
VXR� OLEUHWWR� q� UHODWLYDPHQWH� UHFHQWH�� )�/��0HLVVQHU� QHOOD� VXD� DPSLD�
ELEOLRJUDÀD�SHGLDWULFD��ÀQR�DO���������FLWD�OD�SULPD�HGL]LRQH���������
VHQ]D�OXRJR�GL�VWDPSD��H�TXHOOD�GL�3��7ROHW��������D�/LRQH��1HO������LO�
6XGKRII�OR�ULFRUGD�EUHYHPHQWH�LQ�XQ�DUWLFROR�GHGLFDWR�DOO·LQFXQDEROR�
SHGLDWULFR� GL� &RUQHOLXV� 5RHODQV� YRQ�0HFKHOQ� VWDPSDWR� D� /RYDQLR�
QHO� �������� 0ROWR� LPSRUWDQWH� q� OD� SXEEOLFD]LRQH�� QHO� ������ GL� 5��
6LPRQLQL���� DOORUD� GLUHWWRUH� GHOOD�&OLQLFD� SHGLDWULFD� GL�0RGHQD�� FKH�
VFRSUu�QHOOD�%LEOLRWHFD�(VWHQVH�XQ�HVHPSODUH�GHOOD�VHFRQGD�HGL]LRQH�
LQ�ODWLQR��3DGRYD��������GD�OXL�VFDPELDWD�SHU�OD�SULPD��GHOOD�TXDOH�ULDV�
VXPH�WXWWR�LO�WHVWR��FRQ�LQWHUHVVDQWL�QRWH�ELRJUDÀFKH�VXOO·DXWRUH�XWLOL]�
]DWH�SRL�GDO�6XGKRII�QHOOD�VXD�PRQRJUDÀD���������TXHVW·XOWLPR��FRPH�
JLj�ULFRUGDWR��ULSURGXFH�LQ�IDFVLPLOH��VLD�LO�WHVWR�GHO�%DJHOODUGR��������
VLD�TXHOOR�GL�5KD]HV� ��������FRQ�XQ�GRWWR�FRPPHQWR����'D�DOORUD� LO�
%DJHOODUGR�H�OD�VXD�RSHUD�KDQQR�WURYDWR�VSD]LR�LQ�PROWL�WUDWWDWL�GL�VWRULD�
GHOOD�PHGLFLQD�H�GHOOD�SHGLDWULD��FKH�VDUHEEH�WURSSR�OXQJR�ULSRUWDUH��
VSHFLH�LQ�DPELHQWH�WHGHVFR�H�DQJORVDVVRQH��PROWR�PHQR�LQ�,WDOLD�

0DQRVFULWWL�H�7UDGX]LRQL
7L]LDQD� 3HVHQWL� KD� VHJQDODWR� O·HVLVWHQ]D� GL� DOFXQL� PDQRVFULWWL� GHO�
/LEHOOXV� GHO� %DJHOODUGR� FRSLDWL� YHURVLPLOPHQWH� GDOOD� SULPD� HGL�
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]LRQH��GXH�LQ�*HUPDQLD��QHOOD�8QLQLYHUVLWlWVELEOLRWKHN�GL�*RWWLQJD�H��
QHOOD�%D\HULVKH�6WDDWVELEOLRWKHN�GL�0RQDFR��H�GXH�LQ�,WDOLD��LO�SULPR�
QHOOD�%LEOLRWHFD�$SRVWROLFD�9DWLFDQD��VFULWWR�D�3DGRYD�WUD�LO������H�LO�
�����GDO�PHGLFR�'RPHQLFR�&ULVWRIRUR�GD�&DPDLRUH��LO�VHFRQGR�QHOOD�
%LEOLRWHFD�0DUFLDQD�GL�9HQH]LD���
'RSR� OD� WUDGX]LRQH� LQ�YROJDUH�SXEEOLFDWD� D�%UHVFLD�QHO������� WUR�
YLDPR�TXHOOD� LQJOHVH�GL�+�)��:ULJKW� � ²�GDOO·HVHPSODUH� OLRQHVH�GHO�
����� ²� SXEEOLFDWD� GD� -��5XKUlK��� H� TXHOOD� WHGHVFD� SHU� XQD� WHVL� GL�
ODXUHD�D�'�VVHOGRUI�QHO�������VHJQDODWD�GD�$��3HLSHU����GRYXWD�DG�$��
0DXFK��0HULWD�LQÀQH�VHJQDODUH�FKH�DQFKH�LO�WHVWR�GL�5KD]HV��WUDWWR�
GDOO·HGL]LRQH��GL�/LRQH�GHO�������q�VWDWR�WUDGRWWR�LQ�LWDOLDQR�GD�9HUD�
7DYRQH�3DVVDODFTXD�FRQ�LQWHUHVVDQWL�QRWH�HVSOLFDWLYH���
,Q� FRQFOXVLRQH� LO�/LEHOOXV� GHO�%DJHOODUGR��PHULWD� DQFRUD� OD� QRVWUD�
DWWHQ]LRQH�QRQ�VROR�SHU�LO�VXR�YDORUH�VWRULFR�FURQRORJLFR��PD�VRSUDW�
WXWWR�SHUFKp�YL�WURYLDPR�DFFRVWDWH��SHU�OD�SULPD�YROWD��O·DVVLVWHQ]D�DO�
QHRQDWR��SXHULFXOWXUD��H� OD�FXUD�GHOOH�PDODWWLH�GHO�EDPELQR�ÀQR�DL�
VHWWH�DQQL�FRQ�FHQQL�GL�VHPHLRWLFD��GL�GLDJQRVL�GLIIHUHQ]LDOH�H�LJLHQH��
1HL�VHFROL�SUHFHGHQWL��H�DQFKH�GRSR�� OH�FXUH�DO�QHRQDWR�VRQR�VWDWH�
ULWHQXWH�PDQVLRQL� GHOO·RVWHWULFR� H� FROORFDWH� DOOD� ÀQH� GHL� WUDWWDWL� GL�
RVWHWULFLD��,O�OLEUHWWR�LQROWUH��QRQ�q�VROR�YDOLGR�GLGDWWLFDPHQWH��SHUFKp�
ULYROWR�DJOL�VWXGHQWL�GL�PHGLFLQD�QHOO·XQLYHUVLWj�PD�DFTXLVWD��FRQ�OD�
WUDGX]LRQH�LQ�YROJDUH��XQ�YDORUH�SUDWLFR�H�GLYXOJDWLYR�LQVROLWL��,O�VXR�
XVR�q�XWLOH�DOO·DWWLYLWj�TXRWLGLDQD�GHO�PHGLFR�HG�HYHQWXDOPHQWH�DOOH�
PDGUL�H�DOOH�¶FRPPDUL·�
'D�TXHVWH�FRQVLGHUD]LRQL�GHULYD�OD�VSHUDQ]D�GL�XQD�VXD�IXWXUD�WUDGX�
]LRQH�LQ�LWDOLDQR�FKH�ULFRUGL�GHJQDPHQWH�TXHVWR�PDHVWUR�GL�SHGLDWULD�
GHO�5LQDVFLPHQWR�
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5LQJUD]LDPHQWL
,�SL��DIIHWWXRVL�VRQR�SHU�PLD�PRJOLH�$LPpH�H�PLD�ÀJOLD�/LYLD�SHU�LO�ORUR�LQGL�
VSHQVDELOH�DLXWR�QHOOD�FRPSLOD]LRQH��WUDVFUL]LRQH�H�FRUUH]LRQH�GHO�WHVWR��GDWD�OD�
SUHFDULHWj�GHOOD��PLD�YLVWD�
6RQR�LQROWUH�PROWR�JUDWR�SHU�LO�UHSHULPHQWR�GHO�PDWHULDOH�ELEOLRJUDÀFR�H�L�SUH�
]LRVL�FRQVLJOL�D�
3URI��7L]LDQD�3HVHQWL��5RPD�8QLYHUVLWj�OD�6DSLHQ]D�
0VV��*LVqOH�$OH[DQGHU��2[IRUG��%RGOHLDQ�/LEUDU\�
3URI��3DROR�3HOOHJULQL��8QLYHUVLWj�GL�9HURQD�
'RWW��)UDQFHVFR�)LVFKHU��6WRFFDUGD�
'U��*LXVHSSH�0DJJLRQL��3DGRYD�
0LD�ÀJOLD�&DPLOOD��5RPD�
0LR�ÀJOLR�$QGUHD��0LDPL��86$�
0LR�QLSRWH�GRWW��)UDQFHVFR�6DYHULR�%LDJLDUHOOL
8Q�ULQJUD]LDPHQWR�SDUWLFRODUH��SHU� OD�UHDOL]]D]LRQH�SUDWLFD��YD�DOOD�SURI��9D�
OHQWLQD�*D]]DQLJD� �,VWLWXWR�GL�6WRULD�GHOOD�0HGLFLQD��8QLYHUVLWj�GL�5RPD�/D�
6DSLHQ]D�

��� �26/(5�:���,QFXQDEXOD�0HGLFD��D�VWXG\�RI�WKH�HDUOLHVW�SULQWHG�PHGLFDO�ERRNV�
����������� 2[IRUG��2[IRUG�8QLYHUVLW\� 3UHVV�� ������0$7721(�$���2/,�
9$5,�7�0�&���'DO�PDQRVFULWWR� DOOD� VWDPSD�� ,O� OLEUR� XQLYHUVLWDULR� LWDOLDQR�
QHO�;9�VHFROR��'LULWWR�H�VWRULD��5LYLVWD�LQWHUQD]LRQDOH�GL�VFLHQ]H�JLXULGLFKH�H�
WUDGL]LRQH�URPDQD���������������

��� ,O�SULPR�IURQWHVSL]LR�IX�XWLOL]]DWR�D�9HQH]LD�QHO������GDOOR�VWDPSDWRUH�RULJL�
QDULR�GL�$XJVEXUJ�(UKDUG�5DWGROW���3HU�DOWUH�QRWL]LH�FIU���67(,1%(5*�6�+���
&LQTXH�VHFROL�GL�VWDPSD��7RULQR��(LQDXGL��������S������

��� �*HVDPWNDWDORJ�GHU�:LHJHQGUXFNH��,,,��/HLS]LJ�+LHUVHPDQQ��������FROO�����������
+$,1�������

��� �&$//(*$5,�0���'DO� WRUFKLR� GHO� WLSRJUDIR� DO� EDQFR� GHL� OLEUDL�� 3DGRYD��
&1$�,O�3UDWR��������SS��������

��� �68'+2))�.���(UVWOLQJH�GHU�SlGLDWULVFKHQ�/LWHUDWXU��0�QFKHQHU�'UXFNH��������
SS��9,,�;;,,��8Q�HVHPSODUH�FRQ�L�FDSLOHWWHUD�DQFKH�FRORUDWL�q�VWDWR�EDWWXWR�
DOO·DVWD�QHO������SUHVVR�OD�&KULVWLHV�GL�1HZ�<RUN�SHU�OD�FLIUD�GL��������GROODUL�

��� �26/(5�:���RS��FLW��QRWD����S�������Q�����
��� �68'+2))�.���RS��FLW��QRWD����S��,;�
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��� �)$&&,2/$7,�-���)DVWL�*\PQDVLL�3DWDYLQL��,,��3DWDYLL��7\SLV�6HPLQDULL��������
SS�����������9('29$�*���%LRJUDÀD�GHJOL�VFULWWRUL�SDGRYDQL��,��3DGRYD��7LSL�
GHOOD�0LQHUYD��������SS�����������3(6(17,�7���3URIHVVRUL�H�SURPRWRUL�GL�
PHGLFLQD�QHOOR�6WXGLR�GL�3DGRYD�GDO������DO�������5HSHUWRULR�ELR�ELEOLRJUD�
ÀFR��7ULVWH��/LQW��������SS���������FRQ�DPSLD�ELEOLRJUDÀD��

��� �6&$5'(21(�%���+LVWRULDH�GH�8UELV�3DWDYLL�DQWLTXLWDWH«���������/XJGXQL�
%DWDYRUXP�3LHWHU�YDQ�GHU�$D��������S������

���� �*21=$7,�%���/D�EDVLOLFD�GL�6��$QWRQLR�GL�3DGRYD��,,��3DGRYD��$QWRQLR�%LDQ�
FKL��������S������

���� �68'+2))�.���RS��FLW��QRWD����S��9,,,�
���� �*/(6,1*(5�/���:RKHU�VWDPPWH�3DROR�%DJHOODUGXV�D�)OXPLQH"�,Q��$17$//�

-���%8=,1.$<�*���1e0(7+<�)���D�FXUD�GL��$FWD�&RQJUHVVXV�LQWHUQDWLRQD�
OLV�;;,9�KLVWRULDH�DUWLV�PHGLFLQDH���%XGDSHVW��������SS�����������

���� �256$72�6���+LVWRULD�GL�3DGRYD��3DGRYD��)UDPERWWR��������S������
���� �68'+2))�.���RS��FLW��QRWD����S��;,,,�
���� �*8$/'2�5���/D�OLQJXD�GHOOD�SHGLDWULD��LO�WUDWWDWR�GL�3DROR�%DJHOODUGR�GDO�

)LXPH��,Q��*8$/'2�5���D�FXUD�GL���/H�SDUROH�GHOOD�VFLHQ]D��VFULWWXUH�WHF�
QLFKH�H�VFLHQWLÀFKH�LQ�YROJDUH��VHFROL�;,,,�;,9��$WWL�GHO�&RQYHJQR��/HFFH«�
������*DODWLQD��&RQJHGR��������SS��������

���� �$5,Ë6�3K���3DGUL�H�ÀJOL�QHOO·(XURSD�PHGLHYDOH�H�PRGHUQD��%DUL��/DWHU]D��
������S������

���� �3HU� QRWL]LH� VXO�5KD]HV� Y�� 68'+2))�.��� RS�� FLW�� QRWD� ��� S��;9�� �%2772�
0,&&$�$��8Q�SHGLDWUD�DUDER�GHO� ,;�VHFROR��/D�SHGLDWULD�GHO�PHGLFR�SUD�
WLFR�������9,,,������������7$921(�3$66$/$&48$�9���5KD]HV�²�3UDWLFD�
SXHURUXP�� 3DJLQH�GL� VWRULD� GHOOD�PHGLFLQD�� ������ ,,,�� ��� ������%$86$1,��
$���8Q�ÀORVRIR�ODLFR�GHO�0HGLRHYR�PXVXOPDQR��$EX�%DNU�0XKDPPDG�EHQ�
=DNDUL\\D�5D]L��5RPD��,VWLWXWR�GL�6WXGL�,VODPLFL�������

���� �3,==$0,*/,2�3���*HUDUGR�GD�&UHPRQD��&UHPRQD��/LEUHULD�GHO�&RQYHJQR��
������*KHUDUGR� GD�&UHPRQD�� ,Q��'L]LRQDULR� ELRJUDÀFR� GHJOL� ,WDOLDQL������
5RPD�������SS�����������

���� �3HU�QRWL]LH�VXL�GXH�VWDPSDWRUL�FIU���0$11,�52*/(',�7���/D�WLSRJUDÀD�D�
0LODQR�QHO�;9�VHFROR��)LUHQ]H��2OVFKNL��������SS���������FRQ�ELEO���

���� �68'+2))�.���RS��FLW��QRWD����S��;,,,�
���� �0$1=.(�:�0���5HPHGLD�SUR�LQIDQWLEXV��$U]QHLOLFKH�.LQGHUWKHUDSLH�LP�����

XQG�����-DKUKXQGHUW��GDUJHUVWHOOW�DQKDQG�DXVJHZlKOWHU� �.UDQNKHLWHQ��'LV�
VHUWDWLRQ��3KLOLSSV�8QLYHUVLWlW�0DUEXUJ��0DUEXUJ��������SS��������

���� �3HU�QRWL]LH�VXOOD�IDUPDFRORJLD�PHGLHYDOH�FIU��LQ�SDUWLF���0$6,12�&���9RFL�GL�
VSH]LHULD�GHL�VHFROL�;,9�;9,,,��3LDFHQ]D��$FFDGHPLD�,WDOLDQD�GL�6WRULD�GHOOD�
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)DUPDFLD��������SHU�O·ROLR�GL�6DQWD�*LXVWLQD��0$**,21,�*,86(33(��&$3�
3(//(77,�(�0���/·RJOLR�GL�6DQWD�*LXVWLQD��,Q��/D�VSH]LHULD��0HGLFDPHQWL�
H�DUWH� IDUPDFHXWLFD�QHO�9HQHWR�GDO�&LQTXHFHQWR�D�RJJL��3DGRYD��������SS��
��������SHU�OD�WHULDFD�FIU���,'���($'���8Q�FHOHEUH�PHGLFDPHQWR�FRPSRVWR��OD�
WULDFD��,ELG���SS��������

���� �68'+2))�.���RS��FLW��QRWD����S��;,9�
���� 6(035,1,�$���%RQLQR�%RQLQL��8QR�VWDPSDWRUH�GDOPDWD�D�%UHVFLD��%UHVFLD��

�����
���� �*8$/'2�5���RS��FLW��QRWD�����SS��������
���� �68'+2))�.���RS��FLW���QRWD����S��;9,,,�;,;�
���� �0$1=.(�:�0���RS��FLW��QRWD�����S�����
���� �68'+2))�.���RS��FLW��QRWD����SS��;;,�
���� �58+5$+�-���3HGLDWULFV� RI� WKH�SDVW��1HZ�<RUN��+RHEHU�� ������ SS�� �������

67,//�*�)���7KH� KLVWRU\� RI� SDHGLDWULFV�� 2[IRUG��2[IRUG�8QLYHUVLW\� 3UHVV��
������SS��������

���� �0(,661(5�)�/���*UXQGODJH�GHU�/LWHUDWXU�GHU�3lGLDWULN��/HLS]LJ��������S����
���� �68'+2))�.���RS��FLW��QRWD����S�����QRWD����58+5b+�-���RS��FLW��QRWD�����S��

����QRWD���
���� �6,021,1,�5����6RSUD�LO�́ /LEHOOXV�GH�HJULWXGLQLEXV�LQIDQWLXP�DF�UHPHGLLV�SHU�

0DJLVWHU�3DXOXV�%DJHOODUGXV�D�)OXPHQHµ�������/D�0HGLFLQD�LWDOLDQD�������
���SS�������������������

���� 68'+2))�.���RS��FLW���QRWD����SS��9,,�/,,�
���� �3(6(17,�7���RS��FLW��QRWD����SS��������
���� �58+5b+�-���RS��FLW���QRWD�����SS���������
���� 3(,3(5�$���&KURQLN�GHU�.LQGHUKHLONXQGH��/HLS]LJ�²�1HZ�<RUN��������S������
���� �7$921(�3$66$/$&48$�9���RS��FLW��QRWD����

&RUUHVSRQGHQFH�VKRXOG�EH�DGGUHVVHG�WR�
*LRUJLR�0DJJLRQL���9LD�5RYLJR�����������5RPD


