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6,17(6,

/D� ULFHUFD� SXQWD� DG� DQDOL]]DUH� OD� OHWWHUD� FKH� 3LHU� 3DROR� 9HUJHULR� LO� *LRYDQH�

YHVFRYR�GL�&DSRGLVWULD�GDO�������LQYLD�DOOD�ILQH�GHO������DOO
DSSHQD�HOHWWR�GRJH�)UDQ�

FHVFR�'RQj��XQ�SHUVRQDJJLR� VXO�TXDOH�PROWR� FRQWDYDQR� FHUWL�DPELHQWL� LWDOLDQL� GHVL�

GHURVL�GL�XQ�ULQQRYDPHQWR�UHOLJLRVR��,Q�TXHVWR�GRFXPHQWR��FKH�YHUUj�SXEEOLFDWR�D�)L�

UHQ]H�QHO�IHEEUDLR�������9HUJHULR�ULYROJH�XQ�DSSDVVLRQDWR�DSSHOOR�DO�'RQj�SHUFKp�VL

PHWWD�D�FDSR�GHO�PRYLPHQWR�ULIRUPDWRUH�GD�WHPSR�DWWLYR�QHOOD�&KLHVD�GL�5RPD��L�FDP�

ELDPHQWL�VRQR�XUJHQWL�VH�VL�YRJOLRQR�HYLWDUH�JUDYL�WXUEDPHQWL�DQFKH�SROLWLFL��,O�YHVFRYR

GL� &DSRGLVWULD� VHPEUD� RUPDL� RULHQWDWR� D� VXSHUDUH� XQD� YLVLRQH� GHOOD� &KLHVD� FRPH

FRUSR�JHUDUFKLFR� ULJLGDPHQWH�XQLWR� VRWWR� OD�JXLGD�GHO�SDSD��(�SDUH�DYHUH�EHQ� FRP�

SUHVR�DQFKH�O
LPSRUWDQ]D�GHOO
DSSRJJLR�GHO�SRWHUH�SROLWLFR�SHU�FRQVHQWLUH�H�JDUDQWLUH

XQ�YHUR�ULQQRYDPHQWR�HFFOHVLDVWLFR��3RFKL�ULIRUPDWL� LWDOLDQL�HEEHUR��SULPD�GL�9HUJH�

ULR��XQD�WDOH�FRQVDSHYROH]]D�GHO�SHVR�FKH� O
DXWRULWj�FLYLOH�SRWHYD�DYHUH� LQ�TXHOOD�EDW�

WDJOLD��WUD�TXHVWL�SRVVLDPR�ULFRUGDUH�LO�JHQHUDOH�GHL�&DSSXFFLQL��%HUQDUGLQR�2FKLQR�

3DUROH�FKLDYH��UHOLJLRQH��VWDWR��&LQTXHFHQWR��,WDOLD��3LHU�3DROR�9HUJHULR�LO�*LRYDQH
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7KH� UHVHDUFK�ZLVKHV� WR� DQDO\VH� WKH� OHWWHU�� ZKLFK� 3HWHU� 3DXO� 9HUJHULXV�� -U��� WKH

ELVKRS� RI� .RSHU� VLQFH� ������ VHQW� DW� WKH� HQG� RI� ����� WR� WKH� QHZO\� HOHFWHG� GRJH

)UDQFHVFR�'RQj��&HUWDLQ� ,WDOLDQ�FLUFOHV��ZKR�ZDQWHG�UHOLJLRXV� WUDQVIRUPDWLRQ��KDG

JUHDW�H[SHFW�DWLRQV�RI�KLP��,Q�WKLV�GRFXPHQW��ZKLFK�ZDV�SXEOLVKHG�ODWHU��LQ�)HEUXDU\

����� LQ�)ORUHQFH��9HUJHULXV�HDJHUO\�EHJV�'RQj� WR� OHDG� WKH� UHIRUPDWLRQ�PRYHPHQW�

ZKLFK� KDG� DOUHDG\� EHHQ� DFWLYH� IRU� VRPH� WLPH� LQ� WKH� 5RPDQ� &KXUFK�� FKDQJHV� DUH

LQHYLWDEOH��LI�ZH�ZDQW�WR�DYRLG�ELJ�GLVWXUEDQFHV��DOVR�WKH�SROLWLFDO�RQHV��,W�VHHPV�WKDW

WKH� LGHDV�RI� WKH�ELVKRS� IURP�.RSHU�JUDGXDOO\�H[FHHG� WKH� YLVLRQ�RI� WKH�&KXUFK�DV�D
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YHU\�XQLILHG�KLHUDUFKLFDO�ERG\�OHG�E\�WKH�3RSH��)XUWKHUPRUH��KH�VDZ�WKH�LPSRUWDQFH

RI�VXSSRUWLQJ� WKH�SROLWLFDO�DXWKRULWLHV��ZKLFK�DOORZV�DQG�HQVXUHV�D�UHDO�HFFOHVLDVWLF

UHQRYDWLRQ�� 2QO\� IHZ� ,WDOLDQ� UHIRUPHUV� EHIRUH� 9HUJHULM� ZHUH� DZDUH� RI� WKH

LPSRUWDQFH��ZKLFK�WKH�FLYLO�JRYHUQPHQW�FRXOG�KDYH�LQ�WKLV�EDWWOH��%HUQDUG�2FKLQR��D

&DSXFKLQ�JHQHUDO��LV�RQH�RI�WKHP�

.H\�ZRUGV��UHOLJLRQ��VWDWH����WK
�
FHQWXU\��,WDO\��3HWHU�3DXO�9HUJHULXV��-U�

9HUVR�OD�ILQH�GHO������VL�GHYH�GDWDUH�XQ�LQWHUYHQWR�SROLWLFR�GRWWULQDOH�GL�3LHU�3DROR
9HUJHULR��FKH�GD�WXWWL�L�SXQWL�GL�YLVWD�ULVXOWD�GL�JUDQGH�LQWHUHVVH��PD�VRSUDWWXWWR�PL�SDUH
IRQGDPHQWDOH� SHU� GLVFXWHUH� XQ� TXHVLWR� GL� IRQGR�� VH� D� TXHVW
� HSRFD� LO� YHVFRYR� GL
&DSRGLVWULD��PHQWUH�RUPDL�OH�WUDPH�LQTXLVLWRULDOL�VL�VWDQQR�VWULQJHQGR�DWWRUQR�D�OXL�HG�q
LQ�PRWR�GD�XQ�DQQR�OD�FRPSOHVVD�PDFFKLQD�GL�XQ�SURFHVVR�FRPSOLFDWR�HG�LQWHUPLQDELOH�
IRVVH� �H�VL�FRQVLGHUDVVH��DQFRUD�XQ�FDWWROLFR� URPDQR��RSSXUH�XQ�FULSWR�SURWHVWDQWH� LQ
DWWHVD�GHO�PRPHQWR�EXRQR�SHU�OD�IXJD��0DJDUL�LPSHJQDWR��LQWDQWR��D�VHPLQDUH�]L]]DQLD
QHO�FDPSR�DYYHUVR��6L� WUDWWD�GHOOD� OHWWHUD��JUDWXODWRULD�QHOOD�PRWLYD]LRQH� LQL]LDOH��FKH
HJOL�DOORUD�YROOH�PDQGDUH�DOO
DSSHQD�HOHWWR�QXRYR�GRJH�)UDQFHVFR�'RQj�

1HOOD�SULPDYHUD�������D�0DQWRYD��9HUJHULR�DYHYD�FRPSRVWR�XQ�GLVFRUVR�LQWLWRODWR
$UWLFROL�FKH�VRQR�LQ�FRQWURYHUVLD�GD�GLVSXWDUVL�LQ�FRQFLOLR�H�SXz�GDUVL�FKH�TXHVWR�WHVWR�
SXU� LQWHUHVVDQWH� HG� LQQRYDWLYR�� UDSSUHVHQWL� DQFRUD� H� VROR� OH� LGHH� GHJOL� �VSLULWXDOL��
FRPH�YXROH�$QQH�6FKXWWH��6FKXWWH������������������PD�QHO�GLFHPEUH�GL�TXHOOR�VWHVVR
DQQR�OD�WHQVLRQH�FKH�DQLPD�OD�OHWWHUD�DO�QXRYR�GRJH�GL�9HQH]LD�q�RUPDL�GL�WLSR�GLYHUVR
H�� FRPH� KD� VFULWWR� $OGR� 6WHOOD�� �WHVWLPRQLD� H� ULYHOD� OD� IDVH� FXOPLQDQWH�� GHOOD
�FRQYHUVLRQH��YHUJHULDQD��FIU��6WHOOD���������������'HO�UHVWR��LQ�IUDQJHQWL�FRPH�TXHOOL�
SRFKH� VHWWLPDQH� R� TXDOFKH� PHVH� SRWHYDQR� HVVHUH� GHWHUPLQDQWL�� WXWWR� FLz� VHQ]D
SUHWHQGHUH� FKH� FL� IRVVH� XQD� SLHQD� FRQVDSHYROH]]D� GD� SDUWH� GHO�1RVWUR� GHO� SXQWR� DO
TXDOH��SL��R�PHQR� OLEHUDPHQWH��HUD�DUULYDWR��3HU�TXHVWR�QRQ�PL�SDUH�FRQGLYLVLELOH� OD
YDOXWD]LRQH� GHOOD� 6FKXWWH�� VHFRQGR� OD� TXDOH� 9HUJHULR� VDUHEEH� ULPDVWR� XQ� FDWWROLFR
URPDQR� ILQR�D�SRFR�SULPD�GHOOD�VXD� IXJD�GDOO
,WDOLD��YDOXWD]LRQH�GHO� UHVWR�PRGLILFDWD
GDOOD�VWXGLRVD�DPHULFDQD�LQ�XQ�PRPHQWR�VXFFHVVLYR�DOOD�SULPD�VWHVXUD�GHOOD�VXD�RSHUD�
FRPH�ULVXOWD�GDOOD�SUHVHQWD]LRQH�GHOOD�WUDGX]LRQH�LWDOLDQD�GHOOD�VWHVVD��GRYH�VFULYH���OD
FRQVDSHYROH�DFFHWWD]LRQH�GD�SDUWH�GL�9HUJHULR�GHL�SULQFLSL�SURWHVWDQWL�DYYHQQH�SULPD�H
IX� SL�� QHWWD� H� GHFLVD� GL� TXDQWR� LR� DIIHUPDVVL�� �6FKXWWH�� ������ ����� ����� 'L� TXHVWD
�QHWWH]]D��H��GHFLVLRQH��OD�QRVWUD�OHWWHUD�PL�SDUH�XQD�FKLDUD�GLPRVWUD]LRQH�

                                                          
�� /
HGL]LRQH�RULJLQDOH�GHOO
RSHUD�ULVDOH�DO������HG�q�VWDWD�SXEEOLFDWD�D�*LQHYUD�GD�'UR]�
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,QWDQWR�� QRQ� FRQRVFLDPR� LO� YHUR� WHVWR� FKH� LO� 9HUJHULR� GRYHWWH� LQYLDUH� YHUVR� OD
PHWj�GHO�GLFHPEUH������DO�QHRHOHWWR�GRJH�)UDQFHVFR�'RQj���DEELDPR�LQYHFH��FRPH
WHVWLPRQLDQ]D�ILQR�D�SURYD�FRQWUDULD�SL��DQWLFD��OD�YHUVLRQH��H� LO�GDWR� LQ�Vp�ULVXOWD�GL
JUDQGH� ULOLHYR�� DSSDUVD� D� VWDPSD� LQ� XQ� YROXPH� GL�2UDWLRQL� GLYHUVH� HW� QXRYH� GL� HF�
FHOOHQWLVVLPL� DXWWRUL�� SXEEOLFDWR� GD� $QWRQ� )UDQFHVFR� 'RQL� VRWWR� OD� GDWD� GHOO
��
IHEEUDLR� �������4XHVWR� HOHPHQWR� QRQ� q� VROR� XQ� SDUWLFRODUH� ELEOLRJUDILFR��PD� Gj� DO
FRQWHQXWR�GHO�GLVFRUVR�XQD� VRWWROLQHDWXUD� �XIILFLDOH���SXEEOLFD�� FKH�QRQ�SHUPHWWH� GL
GXELWDUH�GHO�YDORUH�WHRORJLFR�H�SURSDJDQGLVWLFR�FKH�O
H[�QXQ]LR�YL�DQQHWWHYD��1HVVXQR
LQIDWWL� KD� ILQR� DG� RJJL� HYLGHQ]LDWR� D� VXIILFLHQ]D� FKH� O
LQWHUYHQWR� YLHQH� VWDPSDWR� D
)LUHQ]H� �QRQ� D� 9HQH]LD��� SL�� GL� XQ� DQQR� GRSR� OD� VXD� VWHVXUD� H� GXQTXH� FKH� WDOH
HGL]LRQH��H�OD�IRUPD�GHO�WHVWR�FKH�YL�FRPSDUH��GHYH�HVVHUH�VWDWD�HYLGHQWHPHQWH�YROXWD
H�PHGLWDWD�GDO�VXR�DXWRUH��LO�9HUJHULR�TXLQGL�ULWHQHYD�GL�GRYHU�SURSRUUH�DO�SXEEOLFR�
DOO
LQL]LR�GHO�������TXHOOH�YDOXWD]LRQL�FRPH�GHO�WXWWR�ULVSRQGHQWL�DOOD�VXD�YLVLRQH�GHO
SUREOHPD� UHOLJLRVR� H� FRPH� LPSRUWDQWL� QHOOD� UHDOWj� LWDOLDQD� GHO� PRPHQWR�� (� VXELWR
DJJLXQJLDPR�FKH��SUREDELOPHQWH��FRPH�KD�SURSRVWR�$QGUHD�'HO�&RO��'HO�&RO�������
������QHOOD�VRVWDQ]D�LO�WHVWR�GRYHYD�HVSULPHUH�OH�LGHH�H�OH�DVSLUD]LRQL�GL�XQ�YDULHJDWR
PRQGR� �VSLULWXDOH�� YHQH]LDQR�� QHO� TXDOH� 9HUJHULR� HUD� SURIRQGDPHQWH� LQVHULWR�� 3HU
WXWWL�TXHVWL�DVSHWWL�H��SULPD��SHU�LO�FRQWHQXWR��PL�SDUH�FKH�WDOH�GRFXPHQWR�QRQ�VLD�VWDWR
DQFRUD�LQWHUSUHWDWR�QHO�PRGR�FRUUHWWR�H�YDORUL]]DWR�QHOOH�VXH�LPSRUWDQWL�QRYLWj��

1HO�YROXPH�GHO�'RQL�LO�WHVWR�UHFD�XQD�LQWLWROD]LRQH�GHO�WXWWR�JHQHULFD��2UDWLRQH�GL
PRQVLJQRU�9HUJHULR��YHVFRYR�GL�&DSRGLVWULD��DO�SULQFLSH�GL�9LQHJLD��LQYHFH�2UDWLRQH
DO�GRJH�)UDQFHVFR�'RQDGR�SHU�LO�VXR�LQJUHVVR��HVRUWDWLRQH�DOOD�ULIRUPD�GHOOD�&KLHVD

ULVXOWD� TXHOOD� FKH� FRPSDUH� VXOOD� FRSLD� PDQRVFULWWD� H� QRQ� GDWDWD� GHO� GLVFRUVR
FRQVHUYDWD� QHOOD� %LEOLRWHFD� 8QLYHUVLWDULD� GL� 3DGRYD� �GL� FXL� GLUHPR� SL�� ROWUH��
HYLGHQ]LDQGR�VXELWR�LO�WHPD�GL�IRQGR�DIIURQWDWR�QHOO
LQWHUYHQWR���1RQ�D�FDVR��'LRQLVLR
=DQHWWLQL��LO�IDPRVR�*UHFKHWWR��XQR�GHL�SL��IHURFL��SHUVHFXWRUL��GHO�YHVFRYR�JLXVWLQR�
SROLWDQR�� LQ�XQD�PLVVLYD�GHO���� IHEEUDLR������DO� FDUGLQDO�)DUQHVH� FRVu�QH� VFULYHYD�
�4XHO�VFHOHUDWR�GHO�9HUJHULR�GDSRL�WDQWH�VXH�VFHOHUDJLQH�KD�GUL]DWR�XQD�VXD�OHWWHUD��D
FLz�IXVVH�SUHVHQWDWD�D�TXHVWR�LOOXVWULVVLPR�'RPLQLR�9HQHWR��OD�TXDO�QRQ�IX�SUHVHQWDWD

                                                          
�� )UDQFHVFR�'RQj�YHQQH�HOHWWR�LO����QRYHPEUH�������PHQWUH�GD�DOFXQL�ULIHULPHQWL�FRQWHQXWL�QHO� WHVWR

�GL�FXL�GLUHPR�SL��DYDQWL��ULVXOWD�FKH�OD�OHWWHUD�GHO�9HUJHULR�YHQQH�VWHVD�GRSR�LO����GL�GLFHPEUH��VXO
'RQj�FIU��OD��YRFH��GL�*XOOLQR�����������������

�� &RPSDUH�LQ�2UDWLRQL�GLYHUVH��������
�� $�TXHVWD�OHWWHUD�R��RUD]LRQH���SHU�OD�YHULWj��FRPH�ULFRUGDWR�LQ�SUHFHGHQ]D��KD�GHGLFDWR�XQ�DWWHQWR�HG

LPSRUWDQWH� VWXGLR�$�� 6WHOOD� ���������� �������PD� LO� YDORUH� GHO� GRFXPHQWR�� D�PLR� DYYLVR�� q� DQFRUD
VXSHULRUH�D�TXHOOR�SXU�DPSLDPHQWH�ULFRQRVFLXWR�GDOO
DXWRUH�FLWDWR��QRQ�VL�SXz�LQIDWWL�GLPHQWLFDUH�FKH
OR�6WHOOD�LQ�TXHOO
RFFDVLRQH�LJQRUDYD�O
HVLVWHQ]D�GHOOD�VWDPSD�FLQTXHFHQWHVFD�

�� $OGR� 6WHOOD� KD� SXEEOLFDWR� LQ� DSSHQGLFH� DO� VXR� VWXGLR� LO� WHVWR�PDQRVFULWWR� GHOOD� OHWWHUD�� VHFRQGR� LO
FRGLFH�FLQTXHFHQWHVFR������GHOOD�%LEOLRWHFD�8QLYHUVLWDULD�GL�3DGRYD��II����U���Y���FKH�VRQR�GLYHQWDWL
OH�SS����������½�VWDWR�6��&DSRQHWWR��QHOOD�VXD�UHFHQVLRQH�DOOR�VWXGLR�GL�$��6WHOOD� �&DSRQHWWR�������
����������D�VHJQDODUH�O
HVLVWHQ]D�GHOO
HGL]LRQH�FXUDWD�GD�'RQL��LQ�SURSRVLWR�YHGL�DQFKH�OD�QRWD����D�S�
����GHO�FRPPHQWR�D�%HQHGHWWR�GD�0DQWRYD��������
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GD�TXHOOL��D�FKL�HVVR�FRPHWHYD�IDU�FRSLD�GHO�WHQRU�GL�HVVD�������1RQ�VLDPR�FHUWL�FKH�OH
FRVH� VLDQR�DQGDWH�SURSULR� FRVu�� FRPXQTXH� O
LQIRUPD]LRQH�GHO�*UHFKHWWR� FL� IRUQLVFH�
SUREDELOPHQWH�� XQD� GHOOH� UDJLRQL� SHU� OH� TXDOL� LQ� VHJXLWR� LO� YHVFRYR� GL� &DSRGLVWULD
GHFLVH� GL� UHQGHUH� SXEEOLFD� OD� VXD� OHWWHUD�� VLD� SHU� LQVHULUH� QHOOH� GLVFXVVLRQL� LQ� FRUVR
SRVL]LRQL� H� YDOXWD]LRQL� D� VXR� JLXGL]LR� GL� JUDQGH� LPSRUWDQ]D� SROLWLFR�UHOLJLRVD�� VLD�
IRUVH�� SHU� �FRVWULQJHUH�� DG� XQD� ULVSRVWD� R� DG� XQD� UHD]LRQH� TXHO� GRJH� VXO� TXDOH� XQD
SDUWH� LPSRUWDQWH�GHL�QRYDWRUL�YHQH]LDQL� HG� LWDOLDQL� IDFHYDQR�PROWR� FRQWR�� DO� ILQH� GL
XQD�VROX]LRQH�YHUDPHQWH��FDWWROLFD��GHOOH�ODFHUD]LRQL�GHO�PRQGR�FULVWLDQR�

$OGR� 6WHOOD� �FKH� DOORUD�� SHUz�� QRQ� SRWHYD� HVVHUH� GHO� WXWWR� FHUWR� GHOOD� SDWHUQLWj
GHOO
RSHUD�� FRQRVFHQGR� VROR� LO� PDQRVFULWWR� DQRQLPR� GL� 3DGRYD�� SDUOD� GL� XQ� DXWRUH
�DULVWRFUDWLFDPHQWH�ULVHUYDWR�H�PRGHUDWR���6WHOOD���������������D�PLR�DYYLVR�LO�JLXGL]LR
GHYH�HVVHUH�SL�� LPSHJQDWLYR��$OO
LQL]LR�GHO�������PD�� ULWHQJR��JLj�DOOD� ILQH�GHO������
9HUJHULR�SDUH� VLQFHUDPHQWH�FRQYLQWR�FKH� VL�SRVVD� IDUH�XQD� �ULIRUPD�QHOOD�&KLHVD��� H
SURSULR�LQ�TXHVWD�RUD]LRQH�HVSULPH�LQ�PRGR�FRPSLXWR�HG�HORTXHQWH�LO�VXR�DPEL]LRVR�H
VRIIHUWR� SURJHWWR��1RQ� SRVVLDPR� GLPHQWLFDUH� FKH�PHQWUH� HJOL� VFULYH� DO� GRJH� H�� SRL�
TXDQGR� ID�SXEEOLFDUH�TXHVWR�VXR�VFULWWR��q�DSHUWR� LO�SURFHVVR�D�VXR�FDULFR��FKH�VDUj� LO
PRWLYR� GLFKLDUDWR� SHU� HVFOXGHUOR� GDO�&RQFLOLR�� LQL]LDWR� QHO� GLFHPEUH� ������ FRQ� VXR
JUDYH�VPDFFR�H�XPLOLD]LRQH��/
HVFOXVLRQH��DQ]L��GL�IDWWR�� O
HVSXOVLRQH�GD�7UHQWR��FHUWR
YROXWD�IRUWHPHQWH�GDO�&HUYLQL��PD�DOPHQR��WROOHUDWD��GDO�3ROH�H�GDO�0DGUX]]R��GRYHWWH
UDSSUHVHQWDUH�SHU�LO�1RVWUR��FKH�HUD�JLXQWR�DOOD�VHGH�FRQFLOLDUH�LO����JHQQDLR�������XQD
GHOOH�GHOXVLRQL�SL�� FRFHQWL�� LQ� TXDQWR� YHQLYD� SULYDWR� GL� YRFH� LQ� TXHO� FRQVHVVR� SHU� LO
TXDOH�DYHYD�WDQWR�ODYRUDWR�H�QHO�TXDOH�DYHYD�VSHUDWR�FRPH�SRFKL���(SSXUH��VH�q�HVDWWD�OD
QRVWUD�VXSSRVL]LRQH�FKH�VLD�VWDWR�SURSULR�LO�YHVFRYR�JLXVWLQRSROLWDQR�D�YROHUH�OD�VWDPSD
GHOOD� VXD� OHWWHUD� DO� GRJH� HVDWWDPHQWH� XQ� DQQR� GRSR� O
LQFLGHQWH� GL� 7UHQWR�� DOORUD�
QRQRVWDQWH�WXWWR��OH�VXH�VSHUDQ]H�GL�ULXQLRQH�H�GL�ULIRUPD�QHOOD�&KLHVD�QRQ�HUDQR�PRUWH�

%LVRJQD� LQROWUH� VRWWROLQHDUH� FRPH� LO� YROXPH� FXUDWR� GDO� 'RQL� HVFD� QHO� IHEEUDLR
�������FLRq�SULPD�GHOOD�IDWLGLFD�EDWWDJOLD�GL�0�KOEHUJ�GHO����DSULOH�GL�TXHOO
DQQR��FKH
VHJQHUj�XQD�SURIRQGD�H�GHILQLWLYD�FHVXUD�QHOOD�VWRULD�GHL�UDSSRUWL�WUD�PRQGR�FDWWROLFR�H
PRQGR�SURWHVWDQWH�H�GHWHUPLQHUj�XQ�GHILQLWLYR�PXWDPHQWR�GHOOD�SROLWLFD�YHQH]LDQD�LQ
VHQVR�DQWLSURWHVWDQWH��LQIOXHQ]DQGR�TXDVL�GL�VLFXUR�DQFKH�LO�SURFHVVR�GHO�9HUJHULR��

                                                          
�� /D�OHWWHUD�VL�OHJJH�LQ�%XVFKEHOO������������������O
���PDU]R�LO�*UHFKHWWR�LQYLDYD�FRSLD�GHOOD�OHWWHUD�GHO

9HUJHULR�DO�FDUGLQDO�)DUQHVH�H�TXHVW
�XOWLPR�VFULYHYD�DO�QXQ]LR�D�9HQH]LD�� LQ�GDWD����PDU]R��GL�DOOH�
JDUOD�DL�GRFXPHQWL�GHO�SURFHVVR�D�FDULFR�GHO�YHVFRYR�GL�&DSRGLVWULD��FIU��&DPSDQD�������������QRWD����

�� 6X�TXHVWR�IRQGDPHQWDOH�PRPHQWR�QHOOD�YLWD�GL�9HUJHULR�YHGL�6FKXWWH�����������������
�� ,O� FRORSKRQ��FRPH�GHWWR�� UHFD� OD� GDWD� GHOO
��� IHEEUDLR��PHQWUH� OD� GHGLFDWRULD� GHO�'RQL� D�3LHU�)UDQ�

FHVFR�5LFFL� �GHVWLQDWDULR� DOWDPHQWH� VLJQLILFDWLYR�� q� GHO� �� JHQQDLR�� 6X� TXHVW
� XOWLPR� SHUVRQDJJLR� VL
YHGD�)UDJQLWR���������������5HODWLYDPHQWH�DOOD�FURQRORJLD��FRPH�ULVXOWD��DG�HV���GDOO
HVDPH�GHOOD�UDF�
FROWD�GHO�,,�YROXPH�GHOOH�VXH�/HWWHUH� �VWDPSDWD� LQ�)LRUHQ]D�$SSUHVVR� LO�'RQL�$GL� L[�GL�6HWWHPEUH� �
0';/9,,��� FKH� FRQWLHQH� QHOO
XOWLPD� SDUWH� QXPHURVH� PLVVLYH� GLVWULEXLWH� WUD� JHQQDLR� H� VHWWHPEUH
������LO�'RQL�HGLWRUH�QRQ�DGRWWz�LO�VLVWHPD�ILRUHQWLQR�GL�GDWD]LRQH��SHU�FXL�VH�QH�GHYH�GHGXUUH�FKH�OH
2UDWLRQL�VRQR�HIIHWWLYDPHQWH�XVFLWH�QHO�IHEEUDLR������
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5HODWLYDPHQWH�DOOD�VWHVXUD�PDQRVFULWWD�F
�q�GD�GLUH�FKH�q�GL� IDWWR� LGHQWLFD�D�TXHOOD
VWDPSDWD��DQFKH�VH�TXHVW
XOWLPD�ULVXOWD�IRUPDOPHQWH�SL��ULILQLWD�H�DQFKH��ORJLFDPHQWH
FRUUHWWD��VXOO
XVR�WRVFDQR��YLVWR�DQFKH�LO�FXUDWRUH�GHOO
HGL]LRQH��3L��ULOHYDQWH�VL�SUHVHQWD
OD�TXHVWLRQH�GHOOD�PDQR��FHUWDPHQWH�FROWLYDWD��FKH�KD�YHUJDWR�LO�WHVWR��DEELDPR�VHQWLWR
GDO�*UHFKHWWR�FKH�TXDOFXQR�GRYHYD�ULFRSLDUH�OD�OHWWHUD�YHUJHULDQD�H�SUHVHQWDUOD�DO�GRJH�
RUD� O
DXWRUH�GHOOD� WUDVFUL]LRQH� LQ�EHOOD�FRSLD�SRWUHEEH�HVVHUH�VWDWR�%DOGDVVDUUH�$OWLHUL�
VHFRQGR� XQD� SURSRVWD� GL� LGHQWLILFD]LRQH� VXJJHULWDPL� GD�$QGUHD�'HO� &RO�� GDWR� FKH�
FRPH� ULVXOWD� GD� XQ� FRQIURQWR� WUD� OD� PDQR� GHO� FRGLFH� SDGRYDQR� H� TXDOFKH� OHWWHUD
DXWRJUDID�GHOO
$OWLHUL�� OH�VFULWWXUH�VRQR�YHUDPHQWH�PROWR�YLFLQH��SHU�QRQ�GLUH�GHO� WXWWR
LGHQWLFKH��� (
� FKLDUR� FKH�� VH� OD� PDQR� IRVVH� SURSULR� TXHOOD� GHOO
$OWLHUL�� QRQ� VROR
SRWUHPPR� ULFRQRVFHUH� LQ� OXL� LO�SHUVRQDJJLR� LQFDULFDWR�GHOOD� FRQVHJQD�GHOOD� OHWWHUD� DO
GRJH��FRQVHJQD�D�TXDQWR�SDUH�QRQ�DYYHQXWD��PD�DQFKH�DWWULEXLUH�OD�VWHVXUD�PDQRVFULWWD
SDGRYDQD�DG�XQ
�HSRFD�DQWHULRUH�D�TXHOOD�GHOOD�VWDPSD�H�GXQTXH�SL��YLFLQD�DOO
RULJLQDOH
YHUJHULDQR��VH�QRQ�FRLQFLGHQWH�FRQ�HVVR��&RPXQTXH�� OH�GLIIHUHQ]H� WUD� OH�GXH�YHUVLRQL
GHOOD� OHWWHUD� DO� GRJH�� FRPH� GHWWR�� VRQR�PLQLPH�� OH� SRFKLVVLPH�PRGLILFKH� GL� TXDOFKH
SHVR��D�SDUWH�OD�SDWLQD�OLQJXLVWLFR��IRUPDOH�WRVFDQD�ULFRQGXFLELOH�DOOD��FXUD��GHO�'RQL�
GRYUHEEHUR�HVVHUH�SURSULR�LO�IUXWWR�GL�XQD�ULPHGLWD]LRQH�YHUJHULDQD�GHO�WHVWR�LQL]LDOH��,Q
FRPSHQVR��OD�VWHVXUD�D�VWDPSD�q�VWDWD�LQ�VRVWDQ]D��DXWHQWLFDWD��GDO�9HUJHULR�VWHVVR��FKH
QRQ�KD�PDL�HVSUHVVR�ULVHUYH�LQ�SURSRVLWR�

4XDQWR� SRL� DOOD� UDJLRQH� GHOO
LQFDULFR� �HYHQWXDOPHQWH�� DIILGDWR� DOO
$OWLHUL�� R�
FRPXQTXH�� LQ�PHULWR� DOOD� ULVFULWWXUD�GD�SDUWH� VXD�GHO� WHVWR�� QRQ�PL� ULVXOWDQR� QRWL]LH
GHOOD�FRQRVFHQ]D�WUD�L�GXH�JLj�QHO�FRUVR�GHO������R�LQ�DQQL�SUHFHGHQWL��PD�LO�UDSSRUWR
q�WDQWR�SUREDELOH�GD�SRWHU�HVVHUH�FRQVLGHUDWR�TXDVL�VLFXUR��H�GREELDPR�ULFRUGDUH�FKH
9HUJHULR��IXJJLWR�GDOO
,WDOLD��LQFRQWUHUj�D�&KLDYHQQD�QHO�PDJJLR������SURSULR�O
$OWLHUL
H�GD�Ou�SDUWLUDQQR�LQVLHPH�SHU�&RLUD��YHGL�6FKLHVV�������������Q������������Q�����

6RIIHUPLDPRFL� RUD�� FRQ� XQ� SR
� GL� DWWHQ]LRQH�� VX� TXHVWR� VFULWWR�� WHVWLPRQH� GHOOD
IDVH�FXOPLQDQWH�GHOOD��FULVL�GL�FRVFLHQ]D��GHOO
H[�QXQ]LR��DYYLDWR�LQHVRUDELOPHQWH�DOOD
GHILQLWLYD�URWWXUD�FRQ�5RPD��DQFKH�VH���H�TXHVWR�YD�VRWWROLQHDWR�DQFRUD�XQD�YROWD���QHO
PRPHQWR�LQ�FXL�VFULYHYD�HG�DQFKH�TXDQGR�GHFLGHYD�GL�GDUH�DOOH�VWDPSH�OD��OHWWHUD��
QRQ�SDUH�FKH�HJOL�QH�IRVVH�GHO�WXWWR�FRQVDSHYROH�

&RPH�TXDVL�SURYRFDWRULDPHQWH�SURFODPD�LO�9HUJHULR��VXELWR�GRSR�OH�IHOLFLWD]LRQL
H� O
HVDOWD]LRQH� GHO� �EHQHILFLR�� FKH� FRQ� O
HOH]LRQH� GHO� 'RQj� q� WRFFDWR� QRQ� VROR� D
9HQH]LD��PD�D��WXWWR�LO�&KULVWLDQHVLPR���O
DUJRPHQWR�GHOOD�OHWWHUD�RUD]LRQH�QRQ�q�XQR
GL�TXHOOL� WUDGL]LRQDOL� LQ�VLPLOL�RFFDVLRQL���� �3DUOHUz�GHOOD� UHOLJLRQH��GHOOD� IHGH��GHOOR

                                                          
�� 5LQJUD]LR� O
DPLFR�'HO�&RO� GHO� VXJJHULPHQWR� H� DQFKH� GHOO
XVR� GL� XQD� ULSURGX]LRQH� GHO�PDQRVFULWWR

SDGRYDQR��XQ�SDLR�GL�LQWHUHVVDQWL�OHWWHUH�DXWRJUDIH�GHOO
$OWLHUL�VRQR�FRQVHUYDWH�QHOO
$UFKLYLR�GHO�6DQW

8IIL]LR�GL�9HQH]LD��$689�������/LEUDL�H� OLEUL�SURLELWL���������������$�SDUWH� LO�GXFWXV�FRPSOHVVLYR
GHOOD�JUDILD�FKH�FRLQFLGH��FL�VRQR�VLQJROH��OHWWHUH�JXLGD��YHUJDWH�DOOR�VWHVVR�PRGR��DG�HV��OD�*�R�OD�9
PDLXVFROH��DEEDVWDQ]D�SHUVRQDOL��6XOO
$OWLHUL�VL�YHGD�OD�YRFH�GL�&DQWLPRUL�������������

��� &LWHUHPR�LO�WHVWR�QHOOD�VWDPSD�GHO�'RQL��VHJQDODQGR�LQ�QRWD�L�FRUULVSRQGHQWL�SDVVL�GHOO
HGL]LRQH�6WHOOD
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(YDQJHOLR���2UDWLRQL�GLYHUVH��������F���U��6WHOOD�������������������3HU�LO�1RVWUR�VL�q
YHULILFDWR�XQ�PRPHQWR�WRSLFR�H� LUULSHWLELOH��9HQH]LD�H� WXWWR� LO�PRQGR�FULVWLDQR�VRQR
LQ�SDFH��DO�GRJDWR�q�VWDWR�HOHWWR�XQ�JUDQGH�SHUVRQDJJLR�VLQFHUDPHQWH�UHOLJLRVR��H�WXWWR
FLz�TXDQGR�OD�QHFHVVLWj�GL�XQ�LQWHUYHQWR�ULIRUPDWRUH�H�ULQQRYDWRUH�q� LQGLOD]LRQDELOH�
3HU� TXHVWD� �FRVu� KRQRUDWD�� FRVu� VDQWD� HW� GLYLQD� LPSUHVD�� 'LR� QRQ� SRWHYD� VFHJOLHUH
PHJOLR�� �HW� VH� HOOD� QRQ� FL� DLXWD� D� ULIRUPDUH�� DG� DFFRQFLDUH�� DG� LOOXVWUDUH� TXHVWD
UHOLJLRQH��LQ�TXHOOR�FKH�D�OHL�DSSDUWLHQH��HW�FKH�OD�SXz�IDUH���VLFXUDPHQWH�QRQ�VDSUHPR
SL�� GRYH� YROJHUVL�� Qp� LQ� TXDO� SULQFLSH� WHUUHQR� VSHUDU� PDL� SL������ �2UDWLRQL� GLYHUVH�
������F���Y��6WHOOD�����������������

,O�SUREOHPD�LQ�VLQWHVL�q�LO�VHJXHQWH������L�IRQGDPHQWL�GHOOD�&KLHVD�VRQR�SHUIHWWL��HW
VRSUD�SHU�VSDWLR�GL�PROWL�FHQWLQDLD�G
�DQQL�YL�q�VWDWR�DQFKH�IDEULFDWR�XQ�SH]]R�GL�EXRQ
HGLILFLR������VXFFHVVH�SHUz�FKH�LQ�VHJXLWR��4XHVWR�HGLILFLR�VL�FRPLQFLz�SLDQ�SLDQR� LQ
TXDOFKH�SDUWH�DG�LQWULFDUH�HW�GLVRUGLQDUH����WDOYROWD�VL�FRPLQFLDURQR�DQFKH�D�FRSULUH�HW
QDVFRQGHUH�TXHL�IRQGDPHQWL�EXRQL��HW� VH�QH�FRPLQFLDURQR�TXDVL�D� IDU�GH�JOL�DOWUL����
�2UDWLRQL� GLYHUVH�� ������ F�� �U�� 6WHOOD�� ��������� ����� 1HO� WHPSR� SUHVHQWH� F
q� XQ
JHQHUDOH�ULILRULUH�GHOOH�VFLHQ]H�H�GHOOH�DUWL��FKH�UHFXSHUDQR�OH�UDGLFL��OH�YHULWj�DQWLFKH
QHL�GLYHUVL�VHWWRUL��GRSR�OD�FRUUX]LRQH�� OD�GLPHQWLFDQ]D�� L� WUDYLVDPHQWL� LQWHUYHQXWL� LQ
WHPSL�SL��UHFHQWL��$QFKH�QHOOD�&KLHVD�q�VXFFHVVR�XQ�IHQRPHQR�DQDORJR��SHUFKp�RJJL
ILQDOPHQWH� �VRQR� SDOSDELOL� DOFXQL� DEXVL�� DOFXQL� YLWLL�� DOFXQH� VXSHUVWLWLRQL�� OH� TXDOL
SDUWH�SHU�QHJOLJHQWLD�� SDUWH� SHU� DYDULWLD�� SDUWH� SHU� DPELWLRQH� GH� SDVWRUL� GHOOH� DQLPH
VRQR�QHOOD�&KLHVD�HQWUDWL������2UDWLRQL�GLYHUVH��������F���Y��6WHOOD������������������'D
YHQWL�DQQL�D�TXHVWD�SDUWH��GHO�UHVWR��WDOH�VLWXD]LRQH�q�VWDWD�ULFRQRVFLXWD�LQ�WDQWH�EROOH�H
WDQWL�EUHYL�DSRVWROLFL�H�VSHFLDOPHQWH��LQ�XQ�OLEULFLQR�FKH�KD�TXHVWR�WLWROR��&216,/,80

'(�(0(1'$1'$�(&&/(6,$�� �&RQVLOLXP�� ������ ������������ FKH� LO� SDSD� VWHVVR� IHFH
VWHQGHUH�GD��QRYH�SHUVRQDJJL�GH�SL��GRWWL�H�GH�SL��SLL���DQ]L��TXHL�YDOHQWXRPLQL��SXU
FRQRVFHQGR� DQFKH� DOWUL�PDOL� GHOOD�&KLHVD�� QRQ�KDQQR� DYXWR� LO� FRUDJJLR� GL� HOHQFDUOL
WXWWL��SHU�QRQ�KDYHUH�D�VELJRWWLUH�WURSSR�OD�LQILUPLWj�GHO�PRQGR����

�6RQR�;;9,,,� DQQL� FKH� XQ� IUDWLFHO� GL�/DPDJQD�� SHUVRQD� YLOH�� LQILPD� HW� DELHWWD�
FRPLQFLz� FRQWUD� DOFXQL� GH� QRVWUL� DEXVL� DG� DO]DU� OD� YRFH� HW� LQ� TXHO� SULQFLSLR� QRQ

                                                         
HG�HYHQWXDOL�YDULDQWL�GL�ULOLHYR�FRQWHQXWH�QHO�PDQRVFULWWR�

�� 8Q� SDVVR� FRPH� TXHVWR� DSUH� DQFKH� XQD� TXHVWLRQH� VXL� SUHFHGHQWL� HYHQWXDOL� UDSSRUWL� GL� FRQR�
VFHQ]D�DPLFL]LD�GL�9HUJHULR�FRO�IXWXUR�GRJH�

�� 6XOOD� JHQHUDOH� DVSHWWDWLYD� GL� XQD� SDOLQJHQHVL� UHOLJLRVD� H� VRFLDOH� FKH� DQLPD� TXHVWL� DQQL� H
VXOO
HQWXVLDVPR� SHU� OH� QXRYH� �VFLHQ]H��� DWWUDYHUVR� OH� TXDOL� HUD� SRVVLELOH� ULFRSULUH� O
DXWHQWLFR
PHVVDJJLR�FULVWLDQR�YHGL�5RWRQGz���������������

��� &RPXQTXH�� LQ� *HUPDQLD� JLj� QHO� ����� QH� XVFLURQR� D� VWDPSD� TXDWWUR� HGL]LRQL� LQ� ODWLQR�� XQ
DOWUD�
VHPSUH�QHO�������DSSDUYH�D�0LODQR�SHU� L� WLSL�GL�*RWWDUGR�GD�3RQWH��9'�����%DQG����&�����������
6DQGDO�������������1HO������OR�VWHVVR�9HUJHULR�QH�FXUz�XQD�ULVWDPSD��PDOLJQDPHQWH�DWWULEXHQGRQH�LO
WHVWR�DO�VROR�FDUGLQDO�*LDQ�3LHWUR�&DUDID��FLRq�DO�SDSD�3DROR�,9��+XEHUW��������������9'�����%DQG���
&�������'H�%XMDQGD�����������������

��� 2UDWLRQL�GLYHUVH��������F���Y��6WHOOD���������������GRYH�VL�OHJJH���SHU�QRQ�FL�KDYHUH�D�VELJRWWLUH�����
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SHQVDYD�HJOL�DG�LPSDFFLDUVL�G
DOWUR��HW� OR�KD�VFULWWR�HJOL�PHGHVLPR��PH�QH�ULFRUGR�OH
SDUROH� LVWHVVH���WXQF�TXLGHP�QRQ�HUDP�HR�DQLPR�XW� IXQGLWXV� HYHUWHUHP� LQGXOJHQWLDV�
VHG� WDQWXP�XW�RVWHQGHUHP�TXRVGDP�DEXVXV��������(
�SHUz� VXFFHVVR�FKH�� �LO� IUDWLFHOOR
VJULGDQGR�JOL�DEXVL��KD�WURYDWR�WDQWR�DSSODXVR�GHO�PRQGR����FKH�KRJJLGu�GHOOH�WUH�SDUWL
OH� GXH� GL� TXHOOH� SURYLQWLH� HW� FLWWj� FKH� GDYDQR� REHGLHQWLD� DOOD� &KLHVD� URPDQD� VH� QH
VRQR�DOLHQDWH� HW� VRWWUDWWH�YLROHQWHPHQWH� LQ� SRFKL� DQQL����� �2UDWLRQL� GLYHUVH�� ������ F�
�U��6WHOOD���������������

/
,WDOLD�q�WUDYDJOLDWD�GD�XQD�JUDQGH�GLYHUVLWj�GL�RSLQLRQL�LQ�PDWHULD�GL�UHOLJLRQH��FL
VRQR�JOL�RVWLQDWL��FRQVHUYDWRUL�FKH�QRQ�VL�VSRVWDQR�GL�XQ�GLWR�GD�TXHOOR�FKH�IDFHYDQR�L
ORUR�SDGUL��JOL�LQFHUWL��FKH�YRUUHEEHUR�PXRYHUVL��PD�QRQ�VDQQR�GRYH�DQGDUH��L�FXULRVL�H
JOL� LQTXLHWL�� FKH� VL�PXRYRQR��PD� YDJDQR� FRQIXVL� HG� HUUDQR� JUDYHPHQWH��PD� FL� VRQR
DQFKH��TXHL�FKH�KDQQR�LO�OXPH�GL�'LR�HW�O
LQWHQGRQR�EHQH���DQ]L��'LR�YD�VXVFLWDQGR�LQ
RJQL� ODWR�GL�EXRQL�VSLULWL�FKH� O
LQWHQGRQR�EHQH��HW�TXHVWL�VRQR�PHPEUL�GL�&+5,672����
�2UDWLRQL�GLYHUVH��������F���Y���U��6WHOOD���������������

/D�FRQIXVLRQH�q�WDOH�FKH�DQFKH��TXHVWR�VDFUDPHQWR�GLYLQLVVLPR�[O
HXFDUHVWLD��Q��G�
U�]�� QH� JLRUQL� QRVWUL� q� VWDWR� YLRODWR� HW� FRQWDPLQDWR� FRQ� DOFXQH� RSHQLRQL� QRYH����
�2UDWLRQL�GLYHUVH��������F����U��6WHOOD����������������$FFDGH�DQFKH��SURVHJXH�ULYROWR
DO�GRJH��FKH�VH��XQ�GL�TXHVWL�YRVWUL�VXGGLWL�HW�ILJOLXROL��SUHQGH��OR�(YDQJHOLR�LQ�PDQR�
H�PXWD�OD�VXD�YLWD�SDVVDWD��VXELWR�YLHQH�JXDUGDWR�FRQ�VRVSHWWR��H�VH�XQ�DOWUR�GLFKLDUD
GL�SUHIHULUH�OD�GRWWULQD�FKH�VL�LQVHJQDYD�QHOOD�&KLHVD�SULPLWLYD�H�DQFRUD�LQ�XVR�GXH�R
WUHFHQWR� DQQL� GRSR� &ULVWR�� �VXELWR� YL� VDUDQ� GH� PLQLVWUL� FKH� GDUDQQR� DOO
DUPD�� HW
FULGDUDQQR�� SLJOLD�� SLJOLD�� LQ� SULJLRQH�� LQ� SULJLRQH�� DO� IXRFR�� DO� IXRFR�� FKH� HJOL� q
KHUHWLFR�� �2UDWLRQL� GLYHUVH�� ������ F�� ��UY�� 6WHOOD�� ��������� �������� �2LPp�� QRQ� VD
YRVWUD� 6HUHQLWj� FKH� KRJJLGu� QRQ� VL� SXz� VHQ]D� SHULFROR� GL� KDYHUH� XQD� SHUVHFXWLRQH
DGRVVR� WHQHU� SHU� EXRQH� WUD� O
DOWUH� O
RSLQLRQL� FKH� FL� KD� ODVFLDWH� VFULWWH� QH� VXRL� GLYLQL
OLEUL� TXHO� JUDQGH� DPLFR� GL� 'LR�� TXHO� LQIRFDWLVVLPR� VSLULWR� GL� VDQWR� $JRVWLQR"�
�2UDWLRQL�GLYHUVH��������F����Y��6WHOOD����������������&HUWR�FKL�LQWDFFD� L� IRQGDPHQWL
GHOOD�IHGH�FULVWLDQD�GHYH�HVVHUH�SXQLWR��PD�OH�FDWWLYH�XVDQ]H�VL�VRQR�WDQWR�UDGLFDWH�FKH
QHVVXQR�� SUHWH� R� ODLFR�� GDUj� VFDQGDOR� VH� YLYH� LQ� DGXOWHULR�� VH� SUHVWD� DG� XVXUD�� VH
EHVWHPPLD��VH�VL�JLRFD�LO�SDWULPRQLR���0D�GDUj�EHQ�VFDQGROR�H�RGRUH�GL�PDOD�GRWWULQD
FKL� VL� ULWLUD� GDO� PRQGR�� FKL� VL� FRPLQFLD� DG� DVWHQHU� GD� YLWLL� HW� SDUODU� GL� &KULVWR�
�2UDWLRQL�GLYHUVH��������F����Y��6WHOOD���������������

&RPXQTXH��QHO� VXR� LPSHJQR�SHU�FRUUHJJHUH�TXHVWH�VWRUWXUH�� LO�GRJH�DYUj�FRQ�Vp
XQD�JUDQ�SDUWH�GHL�VXGGLWL��FKH�DVSHWWDQR�VROR�GL�FRQRVFHUH�TXDO�q�OD�VWUDGD�JLXVWD�SHU
OD� ORUR� VDOXWH�� �,� SRQWHILFL�PHGHVLPL� QRQ� GHVLGHUDQR� DOWUR�� HW� VH� FHUFDQR� OR� VWDELOL�
PHQWR�GHOOR�VWDWR�ORUR��VDQQR�EHQH�FKH�TXHVWD�q�OD�YLD������2UDWLRQL�GLYHUVH��������F�
��Y��6WHOOD����������������*LXVWDPHQWH��QHOOD�VXD�UHFHQVLRQH�DOOR�VWXGLR�GHOOR�6WHOOD�

                                                          
��� 3UREDELOPHQWH� 9HUJHULR� FLWDYD� GD� XQR� GHL� OLEUL� GL� /XWHUR� FKH� VDSSLDPR� VL� HUD� SRUWDWR� GDOOD� VXD

QXQ]LDWXUD�LQ�*HUPDQLD�
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6DOYDWRUH�&DSRQHWWR�PHWWH�LQ�HYLGHQ]D�FRPH�TXL�9HUJHULR�VL�ULIDFFLD���UHODWLYDPHQWH�DL
GRYHUL�GHO�GRJH���DOOD�GRWWULQD�OXWHUDQD�GHO��YHVFRYR�HVWHUQR���&DSRQHWWR�������������

0D�GD�GRYH�FRPLQFLDUH"�&
q�XQ�&RQFLOLR��QRQ�VRODPHQWH�LQGLWWR��PD�DSHUWR�HW�LQ
SDUWH�FRQJUHJDWR��LO�FRQFLOLR�DVSHWWDWR�HW�GHVLGHUDWR�JLj�WDQWR�WHPSR�GD�WXWWL�L�EXRQL�
�2UDWLRQL� GLYHUVH�� ������ F�� ��Y�� 6WHOOD�� ��������� ������� 4XHVWD� DIIHUPD]LRQH
GRYUHEEH� FRQVHQWLUFL� GL� GDWDUH� OD� OHWWHUD�� DOPHQR�QHOOD� VWHVXUD� DWWXDOH�� D� GRSR� LO� ��
GLFHPEUH� ������ JLRUQR� GL� DSHUWXUD� GHOO
DVVLVH� HFXPHQLFD�� PHQWUH� LO� ULIHULPHQWR� DO
&RQFLOLR� �LQ� SDUWH� FRQJUHJDWR�� ULWHQJR� VL� GHEED� LQWHUSUHWDUH� QRQ� VROR� FRPH� XQD
GHQXQ]LD� GHOOD� VFDUVD� SUHVHQ]D� GHL� YHVFRYL� FDWWROLFL�� PD�� VRSUDWWXWWR�� FRPH� ULIHULWD
DOO
DVVHQ]D�GHL�3URWHVWDQWL�

,O� GRJH� LPSHJQL�� GXQTXH�� WXWWD� OD� VXD� DXWRULWj� H� TXHOOD� GHOOD� 5HSXEEOLFD� SHUFKp
O
DVVLVH�SURFHGD���$LXWDWH�GL�EXRQD�PDQLHUD�LO�3DSD�LQ�TXHVWR�GLVLGHULR�FKH�HJOL�KD�GL
YROHUOR� IDUH����� �2UDWLRQL�GLYHUVH�������� F�� ��U��6WHOOD�� ��������� �����(YLGHQWHPHQWH
DOORUD� LO� 9HUJHULR� GDYD� DQFRUD� PROWD� ILGXFLD� DO� SRQWHILFH� FKH� HUD� LO� PRGHUDWR� H
GLVSRQLELOH�3DROR�,,,�

,� �SRSROL�� RUPDL� FRQRVFRQR� SHUIHWWDPHQWH� OH� FRVH� FKH� GHYRQR� HVVHUH� HPHQGDWH
QHOOD�&KLHVD���+DQQR�DVSHWWDWR�DQFKRUD�FKH�XQ�OHJLWLPR�FRQFLOLR�IDFFLD�OR�HIIHWWR��HW
TXDQGR�KDYUDQQR�DVSHWWDWR��HW�DVSHWWDWR�HW�FKH�YHGDQR�FKH�SHU� LO�FRQFLOLR�QRQ�VH�QH
IDFFLD� DOWUR�� YRUUDQ� IDU� GD� ORUR�� HW� WXWWL� QRQ� VDQQR� FLz� FKH� IDUj� XQ� SRSROR� HW� XQD
PROWLWXGLQH�� HOOD�SRWUHEEH� IDU�GHOOH� FRVH� OH�TXDOL� VDUHEERQR� LQ�GLVKRQRU�GL�'LR� HW� LQ
TXDOFKH�JUDQGH�DOWHUDWLRQH�GHOOH�FRVH�SXEOLFKH���2UDWLRQL�GLYHUVH��������F����U��6WHOOD�
��������� ����������'XQTXH�� OD�PDWHULD� q� WDOH� SHU� FXL� ����� YRVWUD� 6HUHQLWj�PHGHVLPD
GRYUHEEH�SHU�PLD� IH
� LQ�SHUVRQD�SURSULD��QRQ�VROR�SHU�VXRL�RUDWRUL��DQGDUH�G
� LQWRUQR�
DQGDU� D� L� SRQWHILFL�� GD� JO
LPSHUDWRUL�� GD� L� UH�� DQGDU� QHO� FRQFLOLR� PHGHVLPR�� HW� LYL
HVVKRUWDUH�� SUHJDUH�� VXSSOLFDUH� RJQ
� XQR�� FKH� SHU� O
DPRU� GL� 'LR�� VL� VSRJOL� G
� RJQL
SDVVLRQH� HW� G
� RJQL� LQWHUHVVR� ����� HW� DWWHQGD� DOOD� HPHQGDWLRQH� HW� LQVWDXUDWLRQH� GHOOD
&KLHVD��DOOD�VDOXWH�HW�VHFXUH]]D�GH�SRSROL��DOOD�JORULD�GL�'LR���6H�SRL�'LR�QRQ�YRUUj�FKH
XQ� WDOH� LPSHJQR�YDGD� D�EXRQ� ILQH�� �VL� WHQWHUj�GL� IDUH� OD� ULIRUPDWLRQH�QHFHVVDULD��SHU
TXHOOH�DOWUH�YLH�FKH�VXD�GLYLQD�0DHVWj�LVSLUHUj���2UDWLRQL�GLYHUVH��������F����U��6WHOOD�
��������� �����1RWLDPR� DSSHQD� FKH� LQ� TXHVWR� SDVVDJJLR� VL� SDUOD� GL� �HPHQGDWLRQH� HW
LQVWDXUDWLRQH���VXELWR�GRSR�GL��UHIRUPDWLRQH��GHOOD�&KLHVD��PD�QHO�PDQRVFULWWR��DQFKH
QHO�VHFRQGR�FDVR�F
�q�O
HQGLDGL���HPHQGDWLRQH�HW�UHIRUPDWLRQH����TXDVL��YDULD]LRQL��VXO
WLWROR�GL�TXHO�/LEUR�GH� OD�HPHQGDWLRQH�HW�FRUUHFWLRQH�GLO� VWDWR�FKULVWLDQR�� WUDGX]LRQH
GHOO
$Q�GHU�FKULVWOLFKHQ�$GHO�GHXWVFKHU�1DWLRQ�GL�/XWHUR��FKH�SURSULR�9HUJHULR�TXDOFKH
DQQR�SULPD�DYUHEEH�YROXWR�GLVWUXJJHUH�ILQR�DOO
XOWLPD�FRSLD���

                                                          
�� 3HU�O
DSHUWXUD�GHO�FRQFLOLR�YHGL�-HGLQ������������
�� $KUQIPC� PQVCTG�� RGTÍ�� EJG� KN� VGUVQ� OCPQUETKVVQ� OCPEC� FK� VWVVC� NC� RCTVG� FGFKECVC� CF� WPC� RQUUKDKNG

KPUWTTG\KQPG�RQRQNCTG�� FQRQ� �XQTTCP� HCT� FC� [RGT]� NQTQ�� UK� NGIIG� UQNQ�� �GV� VWVVQ�PQP� UVCT´�DGPG� EKÍ��
8GTIGTKQ��HQTUG��SWK�XQNGXC�CNNWFGTG�C�SWCPVQ�GTC�UWEEGUUQ�KP�)GTOCPKC�EQP�NC��IWGTTC�FGK�EQPVCFKPK��

��� 6XOOD�FDFFLD�FRQGRWWD�GDO�9HUJHULR��DOO
LQL]LR�GHO�������DOOD�WUDGX]LRQH�GL�%DUWRORPHR�)RQ]LR�GHO�WHVWR
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'RSUVQL�NLS�3HWUD�3DYOD�9HUJHULMD�QD�9HUJHULMHYHP�WUJX�Y�.RSUX

�GHOR�2UHVWD�'HTXHOOD��

                                                         
OXWHUDQR�LQ�TXHVWLRQH�YHGL�)ULHGHQVEXUJ��������Q���������������Q����������������*DHWD���������������
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(�VL�JLXQJH�FRVu�DOOD�WHVLVVLPD�H�GUDPPDWLFD�SHURUD]LRQH�ILQDOH�GHOOD�OHWWHUD�DO�GRJH�
FRQ� OD� WULSOLFH� LWHUD]LRQH�GHO� WHUPLQH��DQLPH�H�XQD�HVRUWD]LRQH�FKH�q� LQVLHPH�XQD� WHU�
ULELOH�GLFKLDUD]LRQH�GHOOH�UHVSRQVDELOLWj�PRUDOL�GHO�GRJH���2�D�QRL�GD�'LR�'RQDWR�SDGUH
HW�SULQFLSH��KDEELDWH�FXUD�GHOOH�DQLPH��GHOOH�DQLPH��GHOOH�DQLPH�GH�YRVWUL�ILJOLXROL����(W
VX�TXHVWR� ILQH�DJJLXQJR�XQD�FRVD�FKH�q� OD�PDJJLRUH�FKH� LR�KDEELD�GHWWR�HW� OD�SL�� LP�
SRUWDQWH�HW�WUHPHQGD����VH�ODVFLHUHWH�VWDUH�OH�PDWHULH�GL�UHOLJLRQH�QH�WHUPLQL�FKH�KRJJLGu
VRQR�FRVu�JXDVWH�HW�FRUURWWH����OD�YRVWUD�5HSXEOLFD����YHUUj�D�UHSXWDU�FKH�WXWWR�VLD�EXRQR
TXHOOR� FKH� LO� VDSLHQWLVVLPR� HW� SLLVVLPR� SULQFLSH� 'RQDWR� QRQ� KDYUj� SHQVDWR� GL� IDU
FRUUHJJHUH�� ���YRVWUD�6HUHQLWj����YLHQH� DG�KDYHU� VRSUD� OH� VXH� VSDOOH� LO� FDULFR� GL� UHQGHU
FRQWR� D� 'LR� QRQ� VROR� GL� WDQWL� ���� FHQWLQDLD� GL� PLJOLDLD� G
DQLPH� FKH� KRUD� VRQR� QHO
GRPLQLR�YRVWUR��PD�GL�TXHOOH�FKH�KDYUDQQR�DG�HVVHU�QHL�IXWXUL�WHPSL���2UDWLRQL�GLYHUVH�
������ F�� ��Y��6WHOOD�� ��������������'XQTXH��PL�SDUH�FKH� LQ�TXHVWR�GRFXPHQWR�FL� VLD
EHQ� GL� SL�� GHO� �ULIRUPLVPR� FDWWROLFR� GL� WLSR� DJRVWLQLDQR� HG� HUDVPLDQR�� FKH� YL� KD
ULFRQRVFLXWR� 6DOYDWRUH� &DSRQHWWR� �&DSRQHWWR�� ������ ����� QRWD� ���� FRQFRUGDQGR� LQ
TXHVWR�FRQ�OD�SUHFHGHQWH�YDOXWD]LRQH�GL�$OGR�6WHOOD�

$�TXHVWR�SXQWR��SULPD�GL�FKLXGHUH� O
DUJRPHQWR�GHOOD� OHWWHUD��q� LPSRUWDQWH� VRIIHU�
PDUVL�VXO�OXQJR�HG�LQWHUHVVDQWH�SDVVDJJLR�FKH�XQ�SR
�SULPD�GHOOD�ILQH�9HUJHULR�GHGLFD
DL�OLEUL�RUWRGRVVL�HG�HWHURGRVVL�GLIIXVL�QHO�PRQGR�YHQH]LDQR��GRYH�WUD�O
DOWUR�VRQR�FRQ�
WHQXWL�DQFKH�DOFXQL�SUH]LRVL�DFFHQQL�DO�7UDWWDWR�XWLOLVVLPR�GHO�%HQHILFLR�GL�&ULVWR��VR�
SUDWWXWWR�TXL�VL�DQWLFLSD�XQ�WHPD��TXHOOR�GHOOD��OLEHUWj�GL�VWDPSD���SHU�GLUOD�FRQ�WHUPLQH
PRGHUQR�� FKH� VDUj� ULSUHVR� HG� DPSOLDWR� LQ� DOWUL� WHVWL� YHUJHULDQL�� LQ� SDUWLFRODUH� QHO
FRPPHQWR�DOO
,QGLFH�GHO�'HOOD�&DVD�GHO�������PD�DQFKH�VL�HVSULPRQR�YDOXWD]LRQL�FKH
FL�LQGLFDQR�LO�YHVFRYR�GL�&DSRGLVWULD�GHFLVDPHQWH�RULHQWDWR�LQ�VHQVR��SURWHVWDQWH��

�4XL�GLUz�XQ�DOWUR�SDUWLFRODUH�WROHUDWR�SHU�TXHVWD�PDOD�XVDQ]D�GHOOD�TXDOH� LR�SDUOR�
1RQ�GDUj� VFDQGDOR�FKL� VWDPSD��FKL�FRPSRQH��FKL�YHQGH�� FKL� OHJJH�TXDOFKH� OLEUHWWR�R
TXDOFKH� FDSLWROR� ODVFLYR�� VFHOHUDWR�� GLDEROLFR�� 2LPq� TXDQWL� QH� VRQR� DSSXQWR� QHOOD
YRVWUD�9LQHJLD��0D�Gj�EHQH�VFDQGDOR�FKL�OHJJH�TXDOFKH�OLEUHWWR�SLR��FRPSRVWR�GD�DOFXQ
EXRQR�VSLULWR��FDULVVLPR�DPLFR�H�VHUYR�GL�*,(68�&+5,672��R[K]�DQFKH�TXHVWD�q�FRVD�G

XQD� LQILQLWD� LPSRUWDQ]D� HW� FKH� VSHFLDOPHQWH� QHOOR� VWDWR� YRVWUR� KDYUj� ELVRJQR� GL
SURYLVLRQ�JUDQGH��FL� VRQR�GHL� OLEUL� VWDPSDWL�QHOOH�PDWHULH�GL� UHOLJLRQH�� VL�YHQGRQR� LQ
SXEOLFR�� L�EXRQL�SRSROL� VH� OL�FRPSUDQR� HW� OHJJRQR�� HW� VDUDQQR�G
� L[Q]TXLVLWRUL� HW� FHUWL
DOWUL�VDQWR]]L� LJQRUDQWL�SHUVHFXWRUL�GHOOD�YHULWj�FKH�JULGDQR�HW�GLFRQR��YRL�FKH� OHJJHWH
TXHVWH�FRVH�VLHWH�KHUHWLFL��HW�SHUz�QRQ�VDUDQ�OLEUL�FKH�VLDQR�VWDWL�GDQQDWL�Qp�GD�3RQWHILFL�
Qp� GDOOL� YRVWUL�0DJLVWUDWL�� HW� TXL� QDVFRQR� OH� FRQIXVLRQL� QHOOH�PHQWL� GH� SRSROL� HW� OH
VHPHQ]H�GHJOL�RGLL�HW�GHOOH�GLVFRUGLH��6L�KDYUDQQR�D� IDU�YHGHU�TXHVWL� OLEUL�GD�SHUVRQH
IHGHOL�HW�YHUDFL�HW�FKH�QRQ�QH�KDEELDQR�LQWHUHVVL��HW�VH�VDUDQQR�EXRQL�LQ�WXWWH�OH�SDUWL�VL
KDUDQQR� ODVFLDU� OLEHUDPHQWH� OHJJHUH� HW� FRQ� VHYHUH� SHQH� SURKLELUH� FKH� QRQ� VL� VFULYD
FRQWUD�GL� ORUR�HW�QRQ�VL�SHUVHJXLWL�FKL� OL� OHJJH��2�VH�GHQWUR�YL�q�DOFXQD�FRVD�GXEELD�R
VRVSHWWD� IDUOD� GLFKLDULUH� FRQ� PRGHVWLD� HW� FDULWj� HW� QRQ� OH� ODVFLDU� IDU� DGRVVR� GHOOH
LQYHWWLYH� FRPH� VL� IDQQR� HW� SURKLELUOD� LQ� WXWWR�� /R� VSLULWR� TXL� PL� PRYH� D� GLUQH� XQ
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SDUWLFRODUH��DFFLRFKp�OD�PDWHULD�GHOOD�TXDO�LR�SDUOR�VLD�EHQ�LQWHVD��6RQR�JLj�WUH�R�TXDWUR
DQQL�FKH�QHOOD�FLWWj�YRVWUD�VL�YHQGH�XQ� OLEULFFLQR�FKH�KD�TXHVWR� WLWROR��75$77$72�'(/

%(1(),&,2�',�&+5,672��LO�TXDOH�D�PROWL�DUGHQWL�VSLULWL�HW�JUDQGL�KXRPLQL�FKH�VRQR�QHOOD
&KLHVD�SDUH�XQD�EXRQD�FRVD�HW�GL�JUDQ� IUXWWR��HW�QHOOD�PHGHVLPD�FLWWj�YRVWUD�VL�YHQGH
DQFKH�XQ�DOWUR�OLEUR��FKH�q�VWDWR�FRPSRVWR�FRQWUD�GL�TXHOOR���HW�OH�FRQWUDULHWj�VRQR�QH�L
SXQWL�SL��HVVHQWLDOL��VH�O
KXRPR�VL�JLXVWLILFD�SHU�OD�VROD�IHGH��VH�HJOL�SXz�HVVHU�FHUWR�GL
KDYHUH�LO�SDUDGLVR��VH�YL�q�OD�SDUWLFRODU�HOHWWLRQH�HW�SUHGHVWLQDWLRQH��HW�DOFXQL�DOWUL�WDOL��(W
O
XQ� GH� OLEUL� LQVHJQD� XQD� FRVD�� O
DOWUR� O
DOWUD�� FKH� FRQIXVLRQH� q� TXHVWD"�$� TXDOH� GHH
FUHGHUH� LO� SRSROR"�� �2UDWLRQL� GLYHUVH�� ������ FF�� ��Y� ��U�� 6WHOOD�� ��������� �������
1DWXUDOPHQWH�� 9HUJHULR� DYHYD� JLj� IDWWR� OD� VXD� VFHOWD�� FKH� OR� SRUWDYD� DG� DFFHWWDUH
�JLXVWLILFD]LRQH��H��SUHGHVWLQD]LRQH��

(
� FHUWR� GLIILFLOH� LQWHUSUHWDUH� XQ� GRFXPHQWR� FRPH� TXHOOR� ULDVVXQWR�� VRSUDWWXWWR
TXDQGR� FRQVLGHULDPR� FKH� LQ� HVVR� O
DXWRUH� QRQ� KD� SRWXWR� HVSULPHUH� ILQR� LQ� IRQGR� H
FRQ�FKLDUH]]D�LO�VXR�SHQVLHUR��PD��LQ�VLQWHVL��ULWHQJR�FKH�HVVR�UDSSUHVHQWL�YHUDPHQWH
XQ� PRPHQWR� GLVFULPLQDQWH�� VLD� QHOOD� DXWRFRVFLHQ]D� �FULWLFD�� GHO� VXR� DXWRUH� QHL
FRQIURQWL� GHOOD� IHGH� URPDQD�� VLD� QHOOD� HVSOLFLWD]LRQH� GHOOH� VXH� QXRYH� SRVL]LRQL�� $
FRQIHUPD� GL� WDOH� JLXGL]LR�� SXz� HVVHUH� LQWHUHVVDQWH� ULOHJJHUH� LO� VHQVR� GHOO
RUD]LRQH
YHUJHULDQD� QHOOH� SDUROH� FRQ� OH� TXDOL� LO� IDPLJHUDWR�*UHFKHWWR� OD� SUHVHQWDYD� D�5RPD�
LQQDQ]L�WXWWR�LO�GRJH�GRYHYD�LPSHJQDUVL�SHUFKp�LO�'RPLQLR�YHQHWR�IRVVH��UHIRUPDWR�DO
YLYHU� FKULVWLDQR�� HW� QRQ� DVSHWDU� FKH� 
O� FRQFLOLR� OR� IDFLD�� SHUFKp� QRQ� IDUj� PDL� FRVD
DOFXQD��6HFRQGR�� HVVR�JOL�SUHVFULYHYD� LO�PRGR�GHOOD� UHIRUPD��7HU]R�� JOL� SHUVXDGHYD
EHQLJQDPHQWH�D�ULFHYHU�JOL�H[SRVLWRUL�GHO�VDQWR�HYDQJHOLR�GL�TXDOXQFKH�JUDGR�HW�VWDWR
VL�YRJOLD��������,QVRPPD��OD�VLQWHVL�H�O
DFXWH]]D�LQWHUSUHWDWLYD�GHOOR�=DQHWWLQL�PL�SDUH
IDFFLDQR�HPHUJHUH�HVDWWDPHQWH�TXDQWR�XQ�DWWHQWR��H�PDOHYROR��OHWWRUH�FRQWHPSRUDQHR
SRWHYD�LQWUDYYHGHUH�WUD�OH�ULJKH��$�PHQR�GL�SHQVDUH�FKH�OD�VWHVXUD�RULJLQDULD�LQYLDWD�DO
GRJH�IRVVH�DQFKH�SL��HVSOLFLWD�GL�TXHOOD�FKH�RJJL�OHJJLDPR�

6HPEUD� FKLDUR�� FRPXQTXH�� FKH� 9HUJHULR� QRQ� SHQVL� SL�� DO� &RQFLOLR� VROR� FRPH
RFFDVLRQH�GL�FKLDULPHQWR�H�GL�ULXQLILFD]LRQH�FRQ�L�3URWHVWDQWL��GRYUj�HVVHUH�SULPD�GL
WXWWR�XQ�&RQFLOLR�GL�ULIRUPD�H�GL�ULIRQGD]LRQH�GHOOD�&KLHVD��4XHVWD�DXWRSXULILFD]LRQH�
YROXWD� GD� 'LR�� q� SUHPHVVD� LQGLVSHQVDELOH� SHU� WHQWDUH� OD� ULFRQFLOLD]LRQH� FRQ� L
5LIRUPDWL�� 0D� SHU� LQTXDGUDUH� FRUUHWWDPHQWH� OD� VXD� SRVL]LRQH� UHOLJLRVD� LQ� TXHVWR
PRPHQWR�PL�SDUH�LPSRUWDQWH�IDU�ULVDOWDUH�FKH�SHU�TXHVWD�ULIRUPD�LO�YHVFRYR�SHQVD�DG
XQD� DXWRULWj� SROLWLFD� FRPH� PRWRUH� SULPDULR�� LO� SDSD� q� G
� DFFRUGR�� PD� LQFDSDFH� R

                                                          
��� ,O�ULIHULPHQWR�q�DO�QRWR�SDPSKOHW�GL�$PEURJLR�&DWDULQR�3ROLWL�FRQWUR�LO�%HQHILFLR��3ROLWL��������7LQWR�

�������/
RSHUD�GHO�3ROLWL��XVFLWD�QHO�PDU]R��DYUj�XQD� ULVWDPSD�D�%UHVFLD��SUHVVR�'DPLDQR�7XUOLQL�QHO
JLXJQR�������9DOH�IRUVH�OD�SHQD�GL�QRWDUH�FKH�LO�WLWROR�ULSRUWDWR�GDO�3ROLWL�QHO�VXR�DWWDFFR��GRYH�GL�SDUOD
GL�EHQHILWLR��LQYHFH�FKH�GL��EHQHILFLR��H�GL�&KULVWR�FUXFLILVVR��LQYHFH�FKH�GL��*LHVX�&KULVWR�FURFLILVVR��
FRPH� OHJJLDPR�VXL� WUH� IURQWHVSL]L�RJJL�QRWL�GHOOH�SULPH�HGL]LRQL�GHO� WHVWR��SRWUHEEH� IRUVH� ULIHULUVL�DG
XQD�GHOOH�DOWUH�VWDPSH�DQGDWH�SHUVH�GHOO
RSHUD��9HGL�LQ�SURSRVLWR��GD�0DQWRYD�������������������

��� ,Q�%XVFKEHOO���������������������q�OD�FLWDWD�OHWWHUD�GHO����IHEEUDLR������DO�)DUQHVH�
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LPSRWHQWH� �QRQ� q� SUHFLVDWR�� D� SRUWDUH� DYDQWL� LO� SURJHWWR� H� O
LPSHJQR�� ,O� SDVWRUH� GL
5RPD� q� FRPXQTXH� XQD� GHOOH� GLYHUVH� IRU]H� LQ� FDPSR�� VHQ]D� ULOLHYR� SDUWLFRODUH� R
VSHFLDOH�� VHGH� GL� GHILQL]LRQH� GHL� FRQWHQXWL� ULIRUPDWRUL� q� VHQ]D� DOFXQ� GXEELR� LO
&RQFLOLR�� PD� VH� GRYHVVH� VXFFHGHUH� FKH� O
DVVLVH� GD� WDQWL� LQYRFDWD� IDOOLVVH�� VL
FHUFKHUHEEHUR�DOWUH�VWUDGH�SHU�ULSXOLUH�OD�&KLHVD��,O�SRSROR�GL�'LR�q� LQ�PDUFLD�SHU� OD
VXD�ULQDVFLWD�VSLULWXDOH��4XHVWR�q�O
REELHWWLYR�SULPDULR�GD�UDJJLXQJHUH�DG�RJQL�FRVWR��H
VX�TXHVWH�EDVL��VH�OD�PLD�OHWWXUD�q�FRUUHWWD��9HUJHULR�HUD�RUPDL�IXRUL�GHOOD�FRPXQLRQH
URPDQD��PHQWUH��IRUVH��ULWHQHYD�GL�HVVHUYL�GHQWUR��ILQR�DO�FROOR��

9HUJHULR� FHUWDPHQWH� FUHGHYD� QHO� �PLWR� GL� 9HQH]LD��� FRPH� GHO� UHVWR� DYHYD� JLj
GLPRVWUDWR� QHO� ������ TXDQGR� DYHYD� SXEEOLFDWR� D� 7RVFRODQR� LO� VXR�'H� 5HSXEOLFD
9HQHWD� OLEHU�SULPXV� �1XRYR�����������������5REH\��/DZ�� ������ ������� RUD� GXQTXH
DYHYD� LGHQWLILFDWR�QHO�QXRYR�GRJH� �O
XRPR�GHOOD� SURYYLGHQ]D�� FKH� DYUHEEH� JXLGDWR
�TXHL� FKH� KDQQR� LO� OXPH� GL� 'LR�� DOOD� SXULILFD]LRQH� GHOOD� &KLHVD�� SHU� TXHVWR� LO� VXR
DSSHOOR�q�FRVu�DSSDVVLRQDWR�H�FRQYLQWR��6L�WUDWWD�GHOOD�SL��DUWLFRODWD�H��SROLWLFDPHQWH�
DYYHUWLWD�HVRUWD]LRQH�ULYROWD�DG�XQD�DXWRULWj�SROLWLFD�LWDOLDQD�SHU�WURYDUH�LQ�HVVD�TXHOOD
FRSHUWXUD� H� SDUWHFLSD]LRQH� FKH� VROD� SRWHYD� JDUDQWLUH� LO� VXFFHVVR� GHOOD� �ULIRUPD
UHOLJLRVD��DQFKH�QHO�QRVWUR�SDHVH��'HO�UHVWR�H�QRQ�D�FDVR��VHFRQGR�DOWUH�LQIRUPD]LRQL
GHO� *UHFKHWWR�� LO� 9HUJHULR� LQ� SUHFHGHQ]D� DYHYD� VYROWR� XQ� DQDORJR� WHQWDWLYR� GL
FRLQYROJLPHQWR�QHL�FRQIURQWL�GHO�'XFD�GL�)HUUDUD���

0D� QHO� FDVR� GL� 9HQH]LD�� SHU� TXDQWR� SRVVLDPR� LQWHQGHUH�� FL� IX� XQD� GLIIHUHQ]D
VRVWDQ]LDOH��SHUFKp�VHPEUD�SURSULR�FKH� O
LQWHUYHQWR�YHUJHULDQR�VXO�GRJH�VL�VLD� LQVHULWR
LQ�XQ
�D]LRQH�FRRUGLQDWD�FRVWUXLWD�VX�YDUL�LQWHUORFXWRUL��DQFKH�VH�QHVVXQR�SUHVHQWD�WHVWL
FRQ�FRQWHQXWL�DYYLFLQDELOL�SHU�LQWHQVLWj�H�FKLDUH]]D�SURSRVLWLYD�D�TXHOOR�GHO�YHVFRYR�GL
&DSRGLVWULD��1RQ�SXz�QRQ�FROSLUH� LQIDWWL�FKH�SURSULR�QHL�FRQIURQWL�GL�)UDQFHVFR�'RQj
DSSHQD�HOHWWR�VHPEUD�HVVHUH�VWDWR�PHVVR�LQ�DWWR�XQ�YHUR�H�SURSULR�DFFHUFKLDPHQWR��&RVu
YHGLDPR� FKH� LO� VDOXWR� DXJXUDOH� GHOOD� FLWWj� GL�&DSRGLVWULD� DO� GRJH� YLHQH� SURQXQFLDWR
GDOO
RUDWRUH� )UDQFHVFR� *ULVRQL�� QLSRWH� GHO� 9HUJHULR���� LO� TXDOH�� VH� SXUH� LQ� PDQLHUD
PROWR�SL��VIXPDWD��PL�SDUH�VL�PXRYD�LQ�PRGR�FRHUHQWH�DO�GLVHJQR�YHUJHULDQR��H�LQWHQWL
DQDORJKL�PL�VHPEUD�VL�SRVVDQR�FRJOLHUH�DQFKH�QHOO
RUD]LRQH�GL�&RUQHOLR�)UDQJLSDQH�GD
&DVWHOOR��UDSSUHVHQWDQWH�GHO�)ULXOL��PD�DQFKH�QRWR�VLPSDWL]]DQWH�GHOOD�5LIRUPD��FRPH
GLPRVWUDQR�L�VXRL�OHJDPL�SURSULR�FRO�9HUJHULR��ULEDGLWL�DQFRUD�QHO��������

/D� SHURUD]LRQH� GHO� *ULVRQL� LQL]LDOPHQWH� XVFu� D� VWDPSD� LQ� IRUPD� LQGLSHQGHQWH
FRPH�� 2UDWLRQH� GL� 0�� )UDQFHVFR� *ULVRQLR� DPEDVFLDWRUH� GL� &DSRGLVWULD�� QHOOD

FUHD]LRQH� GHO� VHUHQLVVLPR� SULQFLSH� 'RQDWR�� 9HQH]LD�� $O� VHJQR� GHO� SR]]R� [$�

                                                          
��� 1HOOD�FLWDWD�OHWWHUD�GL�'LRQLVLR�=DQHWWLQL�GHO����IHEEUDLR������
��� 6RWWR�LO�QRPH�GL�)UDQFHVFR�*ULVRQL�������������9HUJHULR�IHFH�XVFLUH��D�*LQHYUD�QHO�������SHU�L�WLSL

GHO�&UHVSLQ��O
,QVWUXWWLRQH�SHU�XQ�JLRYDQH��LO�TXDOH�YRJOLD�LPSDUDUH�D�GHWWDUH�LO�SULQFLSLR�	�LO�ILQH�GL
XQD�EHOOD�OHWHUD�&KULVWLDQD��YHGL�*LOPRQW��������,�������FIU��'H�%XMDQGD�������������QRWD������

��� 6X�&RUQHOLR�)UDQJLSDQH�ULQYLR�DOOD�YRFH�GL�&DYD]]D������������������PD�VL�FRQIURQWL�DQFKH�&DYD]]D
�����������
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$UULYDEHQH]�� V�G�� [����"]�� PD� SRFR� GRSR� IX� LQVHULWD� QHOOD� UDFFROWD�� FXUDWD� GD� *LR�
YDQQL� $QWRQLR� &ODULR�� GHOOH��2UDWLRQL� GL� GLYHUVL� UDUL� LQJHJQL�� 9HQH]LD�� [*�� *ULIL]�
�������� ,QYHFH� LO� WHVWR� GHO� )UDQJLSDQH� HEEH� DGGLULWWXUD� GXH� VWDPSH� DXWRQRPH�� OD
SULPD� IRUVH� JLj� QHO� ����� H� SRL� QHO� ������ LQVLHPH� D� TXHOOD� GHO�*ULVRQL� ULFRPSDULUj
QHOOD�IDPRVD�UDFFROWD�GHO�6DQVRYLQR�GHO�������LQWLWRODWD��FRP
�q�QRWR��'HOOH�RUDWLRQL
YROJDUPHQWH�VFULWWH�����

$� EXRQ� FRQWR� O
LQWHUHVVH� HGLWRULDOH� SHU� TXHOOD� HOH]LRQH� GRJDOH� q� WHVWLPRQLDWR
DQFKH�GDO�IDWWR�FKH�QHO�SULPR�YROXPH��O
XQLFR�XVFLWR��GHOOD�DQWRORJLD�'HOOH�RUDWLRQL
UHFLWDWH� D� 3ULQFLSL� GL� 9HQHWLD� QHOOD� ORUR� FUHDWLRQH� GD� JOL� DPEDVFLDGRUL� GL� GLYHUVH

FLWWj��SXEEOLFDWD�GDO�6DQVRYLQR�QHO������� VL� OHJJRQR�FRPH� LQGLUL]]DWL�DO�'RQj��ROWUH
DJOL� LQWHUYHQWL� LQ� LWDOLDQR� GL� )UDQJLSDQH� H� *ULVRQL�� DQFKH� TXHOOL� LQ� ODWLQR� GL� *�
$JRVWLQR�GH�/DPL��RUDWRUH�GL�%UHVFLD��GL�XQ� �,QFHUWL�$XWKRULV�� H� GL�*LXOLR�9LOODOWD�
UDSSUHVHQWDQWH� GHOOD� FLWWj� GL� )HOWUH���� 1DWXUDOPHQWH� ULVXOWD� LPSRVVLELOH� VWDELOLUH
TXDQWR�L�WHVWL�LQ�TXHVWLRQH�VLDQR�ULVSRQGHQWL�D�TXHOOL�HIIHWWLYDPHQWH�SURQXQFLDWL��H�SHU
*ULVRQL�H�)UDQJLSDQH�ULPDQH�GD�FRQWUROODUH�FKH��D�GLVWDQ]D�GL����DQQL��FRUULVSRQGDQR
LQ�WXWWR�D�TXHOOL�VWDPSDWL�VXELWR�GRSR�O
HOH]LRQH�

&RPXQTXH��D�XOWHULRUH�SRVVLELOH�VRWWROLQHDWXUD�GHOO
LSRWHVL�LQWHUSUHWDWLYD�DYDQ]DWD
SL�� VRSUD�� SHU� FRPSOHWDUH� LO� TXDGUR� GHO� VXSSRVWR� DFFHUFKLDPHQWR� �SURWHVWDQWH�� GHO
'RQj��GREELDPR�SRL�PHQ]LRQDUH� DQFKH� O
2SHUD�QXRYD���GHOOD� UHIRUPDWLRQH�� Vu� GHOOD
GRWWULQD� FKULVWLDQD�� FRPH� GHOOD� YHUD� LQWHOOLJHQWLD� GH� L� VDFUDPHQWL�� FKH� )UDQFHVFR
6WDQFDUR���� LO� ��� DSULOH� ����� ID� VWDPSDUH� D� %DVLOHD�� FRQ� XQD� OXQJKLVVLPD� �'HGL�
FDWLRQH���EHQ����SDJLQH��DO�'RJH�H�DOOD�6LJQRULD�GL�9HQH]LD��FRQWHQHQWH�OD�SURSRVWD
GL�DGRWWDUH�OD�5LIRUPD�OXWHUDQD��5XIILQL�������������������

                                                          
��� 6L� WURYD�DOOH�FF��(��Y� ��)��Y�� VXO�&ODULR�YHGL�0RUR� �������/;;,,,�/;;9,���7UD� O
DOWUR�� TXHVWD� GHO

�����VHPEUD�HVVHUH�OD�SULPD�UDFFROWD�GL�RUD]LRQL�SXEEOLFDWD�D�VWDPSD�
��� 2UDWLRQH�GL�0��&RUQHOLR� [PD�OR�6KRUW�,WDO\�OD�GDWD�DO�����]��LELG�� [WLWROR�LGHQWLFR�DO�SUHFHGHQWH��PD

VHQ]D� ULIHULPHQWL� D� OLFHQ]H� GL� VWDPSD]�� 9HQH]LD�� $O� VHJQR� GHOO
,PSHUDWRUH�� ������ TXHVWD� VHFRQGD
ULVXOWD� XQ
� HGL]LRQH� �HFRQRPLFD��� SHUFKp� PHQWUH� OH� FDUWH� QHOOD� VWDPSD� 9DOJULVL� VRQR� ���� TXL� VL
ULGXFRQR�VROR�D����$OWUD�HGL]LRQH��2UDWLRQH�GL�0��&RUQHOLR�)UDQJLSDQH�����9HQH]LD��V�H���������IRUVH�IX
ULVWDPSDWD� LQ�VHJXLWR�DOOD�PRUWH�GHO�'RQj�DYYHQXWD� LO����PDJJLR�GL�TXHOO
DQQR�� ,� WHVWL�GL�*ULVRQL�H
)UDQJLSDQH� ULFRPSDLRQR�QHOOD�FROOH]LRQH�'HOOH�RUDWLRQL���� ������� FF�� ��U���U� �)UDQJLSDQH��� FF�� ��U�
��U� �*ULVRQL��� 1HOOD� ULVWDPSD� GHOO
HGL]LRQH� VDQVRYLQLDQD� DSSDUVD� D� 9HQH]LD� QHO� ������ �$SSUHVVR
)UDQFHVFR� 5DPSD]]HWWR��� OH� GXH� RUD]LRQL� FKH� FL� LQWHUHVVDQR� VRQR� FRQWHQXWH� QHO� ,� YROXPH� DOOH� FF�
���U����U�����U����U��$QFKH�QHOO
HGL]LRQH�GHO�������FKH�HVFH�VRWWR� LO�QRPH�GL�-DFRSR�6DQVRYLQR�� L
GXH�WHVWL�VXGGHWWL�VRQR�QHO�SULPR�YROXPH�HG�RFFXSDQR�OH�VWHVVH�SDJLQH�GHOOD�VWDPSD�GHO�������PD�OD
FRPSRVL]LRQH�WLSRJUDILFD�q�FKLDUDPHQWH�QXRYD��

��� 1HOO
RSHUD�LQ�TXHVWLRQH�OH�RUD]LRQL�FLWDWH�VRQR�ULSURGRWWH�LQ�TXHVWD�VHTXHQ]D��)UDQJLSDQH��FF���Y��Y��
*ULVRQL��FF����U���U���/DPL��FF����Y���Y����LJQRWR���FF����U���Y���9LOODOWD��FF����U���U���$JJLXQJLDPR
DOOD� VHULH� GHOOH� JUDWXODWRULH� DO� GRJH�'RQj� DOPHQR� XQ� WHVWR� XVFLWR� LQ�PRGR� LQGLSHQGHQWH��%HD]LDQR
�������

��� 6WDQFDUR�QHL� SULPL� DQQL� 
��� HUD� VWDWR� GRFHQWH� GL� HEUDLFR� DOO
$FFDGHPLD� 3DUWHQLDQD� GL� 6SLOLPEHUJR�
VXJOL�DQQL�IULXODQL�H�VXOOH�VXH��SUHGLFKH�HWHURGRVVH��LQ�ORFR�YHGL��5R]]R���������������

��� )RUVH�q�FDVXDOH��PD�QHO������*LRYDQQL�0DUTXDO�� OLEUDLR�YHQH]LDQR�IXJJLWR� LQ�)UDQFLD�H�FRJQDWR�GL
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$� TXHVWR� SXQWR� GREELDPR� FKLHGHUFL�� FKH� ORJLFD� H� FKH� SRVVLELOLWj� GL� VXFFHVVR
SRWHYD� DYHUH� OD� GHFLVD� D]LRQH� SURVHOLVWLFD� GHO� 9HUJHULR�� DQFKH� VXSSRUWDWD� GDOOD
VXSSRVWD� FRQYHUJHQ]D� GL� DOFXQL� VXRL� DPLFL�� QHL� FRQIURQWL� GL� )UDQFHVFR�'RQj"�*LX�
VHSSH�*XOOLQR��D�FXL� VL�GHYH� OD�SUHFLVD�HG�DWWHQWD� 
YRFH
� GHGLFDWD� DO�GRJH�� FRQWHQXWD
QHO�'L]LRQDULR� ELRJUDILFR� GHJOL� ,WDOLDQL�� QRQ� VROR� ULOHYD� FRPH� OD� VXD� HOH]LRQH� �IX
VDOXWDWD� GD� OHWWHUDWL�� XRPLQL� GL� FXOWXUD�� IDXWRUL� GHO� ULQQRYDPHQWR� UHOLJLRVR� FRPH
O
LQL]LR�GL�XQ
�HSRFD�GL�SDFH�H�VYLOXSSR�FLYLOH��GRSR�WUH�GRJDWL�VHJQDWL�GDOOD�JXHUUD��
PD� ULFRUGD� DQFKH� FRPH�GHO� QHRHOHWWR� IRVVHUR� QRWH� �OH� SRVL]LRQL� DQWLFXULDOL� H� O
DVSL�
UD]LRQH�DG�XQD�&KLHVD�SRYHUD�H�IHGHOH�DOOR�VSLULWR�GHOOH�6FULWWXUH������'��%��,��������
���� ����������0D� GD� TXHVWR� DOOR� VSRVDUH� OH� WHVL� GHL� QRYDWRUL� UHOLJLRVL� LO� SDVVR� HUD
OXQJR��LQIDWWL�������GRSR�XQ�SULPR�SHULRGR�GL�UHODWLYD�WROOHUDQ]D�YHUVR�L�ILORSURWHVWDQWL�
OH�LVWDQ]H�GL�3DROR�,,,�SHUFKp�VL�SURFHGHVVH�FRQWUR�JOL�HWHURGRVVL����WURYDURQR�SDU]LDOH
DFFRJOLPHQWR��H�FRO�IDWWLYR�DSSRJJLR�GHOOR�VWHVVR�'[RQj]�VL�JLXQVH�����DSU��������DG
LVWLWXLUH�OD�QXRYD�PDJLVWUDWXUD�GHL�6DYL�VRSUD�O
(UHVLD������'��%��,�������������������,Q
VLQWHVL�� VHFRQGR� *XOOLQR�� 'RQj� QRQ� DQGz� PDL� DO� GL� Oj� GL� XQ� FRVWDQWH� H� FRQYLQWR
JLXULVGL]LRQDOLVPR��6FKZDU]HQEHUJ�����������������

&HUWR�� FRQ� OD� VXD� OHWWHUD�RUD]LRQH� GHO� ��������9HUJHULR� VL� GLPRVWUD� XQR� GHL� QRQ
PROWL��ULIRUPDWL��LWDOLDQL�EHQ�FRQVDSHYROL�GHOO
LPSRUWDQ]D�IRQGDPHQWDOH�GHOO
DSSRJJLR
GHO�SRWHUH�SROLWLFR�DOOD�FDXVD�GHO� ULQQRYDPHQWR� UHOLJLRVR��HG�q�VWDWR�DQFKH�TXHOOR�FKH
VLFXUDPHQWH�VL�q� LPSHJQDWR�QHO�PRGR�SL�� OXFLGR�SHU�FRLQYROJHUH�XQ
�DXWRULWj�VWDWXDOH
QHOOD�ORWWD�LQ�FRUVR�LQ�(XURSD�GDOOD�SDUWH�GHL�QRYDWRUL��6RQR�SRFKL�JOL�DOWUL�QRPL�FKH�VL
SRVVRQR�IDUH�D�TXHVWR�SURSRVLWR��ROWUH�DO�FLWDWR�)UDQFHVFR�6WDQFDUR��LQWDQWR��TXHOOR�GHO
JHQHUDOH�GHL�&DSSXFFLQL��%HUQDUGLQR�2FKLQR��%DVWD�FLWDUH�OD�VXD�OHWWHUD�DOOD�6LJQRULD�GL
9HQH]LD�GHO���GLFHPEUH������GD�*LQHYUD�H�SRL��VRSUDWWXWWR�� OD�SL��DPSLD�HG�DUWLFRODWD
(SLVWROD� DL� 6LJQRUL� GL�%DOLD� GHOOD� FLWWj� GL� 6LHQD�� GHO� ��� QRYHPEUH� ������ VWDPSDWD� D
*LQHYUD� GD� -HDQ�*LUDUG� �FIU��2FKLQR�� ������ ������������ 'L� FHUWR� GLPRVWUD� GL� DYHU
FDSLWR�OD�TXHVWLRQH�*LURODPR�*DODWHR��TXDQGR�LQGLUL]]D�DOOD�5HSXEEOLFD�GL�9HQH]LD�OD
VXD�$SRORJLD�FLRq�'HIHQVLRQH��SXEEOLFDWD�VRWWR�OD�GDWD�GHO���IHEEUDLR������FRQ�OH�IDOVH
LQGLFD]LRQL��%RORJQD���/XFD�)LRUDQR�HW�VRL�)UDWHOOL���FIU��)UHVFKL����������������LQ�SDUW�

                                                         
$QWRQLR�%UXFLROL��GHGLFDYD��$O�VHUHQLVVLPR�0��)UDQFHVFR�'RQDWR��LOOXVWULVVLPR�SULQFLSH�GL�9HQHWLD�
O
HGL]LRQH� GHOOH� �'LYHUVH� LPSUHVH� DFFRPRGDWH� D� GLYHUVH� PRUDOLWj�� FRQ� YHUVL� FKH� L� ORUR� VLJQLILFDWL
GLFKLDUDQR��7UDWWH�GD�JOL�(PEOHPL�GHOO
$OFLDWR���FKH�*XLOODXPH�5RXLOOp�ID�XVFLUH�D�/LRQH��(GLW����$
���� �%DXGULHU�� ������ ,;�� ������ /
RSHUD� HUD� XQD� FRHGL]LRQH� FRQ�0DWKLHX�%RQKRPPH�� SHU� FXL� YHGL
%DXGULHU� �������;�� ������ FL� IX� DQFKH� XQD� ULHGL]LRQH� DXPHQWDWD� ������ LQVLHPH� FRQ�PROWH� DOWUH� QHOOD
OLQJXD� ,WDOLDQD�QRQ�SL�� WUDGRWWH���QHO�������FKH�HEEH� WUH� ULVWDPSH�QHO� ������ ������ ����� �%DXGULHU�
������ ,;�� ����� ����� ����� ������$� SURSRVLWR� GHOOD� SULPD� VWDPSD� YHGL� DQFKH� 3LFRW� ������� ��������
�����

��� 6XOO
(SLVWROD�DOOD�%DOLD�YHGL�DQFKH�0DUFKHWWL� ��������������1RQ�D�FDVR� LO�*UHFKHWWR��SDUODQGR�GHOOD
OHWWHUD�GL�9HUJHULR��QHOOD�VXD�PLVVLYD��SL��YROWH�FLWDWD��DO�)DUQHVH�GHO����IHEEUDLR������� OD�PHWWH� LQ
UHOD]LRQH�FRQ�LO�SUHFHGHQWH�GL�����XQD�VLPLOH�DO�'RPLQLR��VFULWWD�GDOO
2FKLQR�
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���������3RVVLDPR�ULFRUGDUH�DQFRUD�LO�3DVTXLQR�LQ�HVWDVL�GL�&HOLR�6HFRQGR�&XULRQH��FKH
HVFH�D�VWDPSD�QHO�������GRYH�VL�DXVSLFD�FKH�OD�5HSXEEOLFD�GL�9HQH]LD�IDFFLD��VWUDGD�D
WXWWD�O
,WDOLD���FIU��ELRQGL����������������)RUVH�DYHYDQR�XQD�TXDOFKH�FRQVDSHYROH]]D�GHO
SUREOHPD�DQFKH�L�GXH�H[�HUHPLWDQL�$PEURJLR�&DYDOOL�H�*LXOLR�'HOOD�5RYHUH�QHOOD�ORUR
RSHUD�GL� 
VRVWHJQR
�D�5HQDWD�GL�)UDQFLD��DOO
LQL]LR�GHJOL�DQQL� 
����QRQ�D�FDVR� VHJXLWD�H
IHUYLGDPHQWH�VROOHFLWDWD�GDOOR�VWHVVR�&DOYLQR��5R]]R�����������������

½� HYLGHQWH� FKH� LQ� TXHVWL� DQQL� FRQYXOVL� OH� DVSLUD]LRQL� UHOLJLRVH� GL� DOFXQL� VL
LQWUHFFLDQR� H� VL� FRPSOLFDQR� FRQ� JOL� LQWHUHVVL� H� OH� VFHOWH� SROLWLFKH� GL� DOWUL�� VLQJROL� H
6WDWL��LQ�SULPD�OLQHD�OD�5HSXEEOLFD�GL�9HQH]LD��FKH�GHYH�PXRYHUVL�WUD�OH�VROOHFLWD]LRQL
SURYHQLHQWL�GDL�3URWHVWDQWL�GHOOD�/HJD�GL�6PDOFDOGD�H�TXHOOH�GL�5RPD�H�GHOO
,PSHUR�
PHQWUH�VL�UHJLVWUDQR�DQFKH�YHOOHLWDUL��PD�SUHRFFXSDQWL��SURJHWWL�GL�LQVXUUH]LRQH��FRPH
TXHOOR�FKH�WUD�LO������H�LO������YLHQH�SRUWDWR�DYDQWL�GDOO
��DPEDVFLDWRUH��GHOOD�/HJD�LQ
,WDOLD��%DOGDVVDUUH�$OWLHUL��GD�*XLGR�*LDQQHWWL�H�GD�/XGRYLFR�'DOO
$UPL��6WHOOD�������
���������5RWRQGz�����������������FIU��*UHQGOHU���������������6LPRQFHOOL�����������
����� /D� VFRQILWWD� GHOOD� /HJD� QHOOD� FLWDWD� EDWWDJOLD� GL� 0�KOEHUJ� HUD� GHVWLQDWD� D� IDU
WUDPRQWDUH�GHILQLWLYDPHQWH�OH�VSHUDQ]H�GHL�QRYDWRUL�UHOLJLRVL�H�GL�TXHOOL�SROLWLFL�

3HU� FKLXGHUH� O
LQWHUYHQWR� GREELDPR� DQFRUD� ULFRUGDUH� XQ� GDWR�� FRPXQTXH�� OD
6LJQRULD�GL�9HQH]LD�IX�SHU�LO�9HUJHULR�XQ�UHIHUHQWH�SROLWLFR�UHOLJLRVR�IRQGDPHQWDOH�H�
LQ�SDUWLFRODUH��LO�'RQj�XQ�LQWHUORFXWRUH�GHO�WXWWR�SULYLOHJLDWR�DQFKH�DOFXQL�DQQL�GRSR�L
IDWWL�QDUUDWL��SHUFKp�DQFRUD�QHO�������SUREDELOPHQWH�LJQRUDQGR�OH�JUDYL�FRQGL]LRQL�GL
VDOXWH�GHO�GHVWLQDWDULR��JUDYHPHQWH�PDODWR�GDO�������Gj�DOOH�VWDPSH��IRUVH�D�%HUQD��LO
WHVWR� LQWLWRODWR���$O� VHUHQLVVLPR�'XFH� 'RQDWR� HW� DOOD� (FFHOOHQWLVVLPD� 5HSXEOLFD� GL
9LQHWLD��2UDWLRQH�HW�GLIHQVLRQ�GHO�9HUJHULR��1HOO
DQQR�0'/,�QHO�PHVH�GL�DSULOH�����,Q
HVVR�ULSUHQGH�XQD�SDUWH�GHJOL�DQWLFKL�WHPL��DQFKH�VH�RUPDL��FRPH�ORJLFR��HUD�SDVVDWR
GD�XQ�JLXULVGL]LRQDOLVPR�DOPHQR�LQ�SDUWH�DQFRUD�FDWWROLFR��QHO�������DG�XQD�YLVLRQH
FKLDUDPHQWH�SURWHVWDQWH��ULVFRQWUDELOH�LQ�XQ�WHVWR�FKH�FRQWLHQH��WUD�O
DOWUR��XQD�YHUD�H
SURSULD�VLQWHVL�GRWWULQDOH�OXWHUDQD��FF��$��Y���$��U����

6LQJRODUH�O
RFFDVLRQH�GHOOD�OHWWHUD�DO�'RQj��OR�VFULYHQWH�KD�VDSXWR�FKH�LO�GRJH�KD
LQYLDWR�VROGDWL�D�&DSRGLVWULD��SHUFKp�LO�YHVFRYR�7RPPDVR�6WHOOD� �LO�7RGHVFKLQR��PD
9HUJHULR� VFULYH�� �7KHGHVFKLQR��� �FF�� $� �Y�� $� �Y����� LO� GRPHQLFDQR� RULJLQDULR� GL
&DSRGLVWULD�FKH�JOL�HUD�VXFFHGXWR�FRPH�SUHVXOH�GLRFHVDQR� LO����DJRVWR������� DYHYD

                                                          
��� 4XHVWD�QXRYD��RUDWLRQH��DO�GRJH�YHQQH�HGLWD�QHOO
DSULOH�������+XEHUW�������������QRWD������VRQR����F�

QRQ�QXPHUDWH��FKH� UHFDQR� LQ� ILQH� O
LQGLFD]LRQH��'L�9LFRVRSUDQR�D�;�GL�$SULOH�0'/,���&RPH�SRVW�
VFULSWXP� FRPSDUH� XQ� WHVWR� VXL� �YRFDOL�� GHO� &RQFLOLR�� WUDWWR� GDOO
RSHUD� 5LWXXP� (FFOHVLDVWLFRUXP���
�������

��� 1DWXUDOPHQWH��TXD�H�Oj�QRQ�PDQFDQR�SUHFLVH�GLFKLDUD]LRQL�WHRORJLFKH��FRPH�TXHOOD�D�F��$��Y��GRYH
YLHQH�QHJDWR�LO�SXUJDWRULR��LQ�TXDQWR�&ULVWR��QRQ�GLVVH�PDL�FKH�ROWUH�GL�TXHVWL� [3DUDGLVR�H�,QIHUQR]�XQ
WHU]R�OXRJR�YL�IRVVH��HW�VH�YL�IXVVH�VWDWR�O
KDUHEEH�YROXWR�GLU�FKLDUR��

��� 9HUJHULR�OR�DFFXVD�DQFKH�GL�FRQFXELQDJJLR��6X�GL�OXL�YHGL�%XVFKEHOO���������������H�O
LQWHUYHQWR�GL
*LDQQD�3DROLQ�QHJOL�DWWL�GHO�SUHVHQWH�&RQYHJQR�
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GHWWR� FKH� OD� FLWWj� HUD� LQ� JUDQGLVVLPR� SHULFROR� SHU� LO� SRVVLELOH� ULWRUQR� GHO�9HUJHULR�
SURQWR� DG� LPSDGURQLUVHQH�� HVVHQGR� D� FDSR� GL� XQD� VFKLHUD� GL� DUPDWL� SURWHVWDQWL��1HO
WHVWR��SULPD�GL�WXWWR�O
H[�YHVFRYR�VL�GLFKLDUD�XQ�VXGGLWR�IHGHOH�GHOOD�5HSXEEOLFD�GL�6DQ
0DUFR�� D�EXRQ� FRQWR��JOL� HUHWLFL� VRQR� LQ� UHDOWj� L� YHUL� FULVWLDQL� H� QRQ� YDQQR� LQ� JLUR� D
�UXEDUH�FLWWj���F��%��U���0HQWUH�VXFFHGH��SURSULR�QHOOD�6HUHQLVVLPD��FKH�FHUWL�SUHVXOL�FKH
KDQQR�FDUD��OD�SXULWj�GHOOD�GRWWULQD�(YDQJHOLFD��H�VRQR�FRQWUDUL�DOOH�VXSHUVWL]LRQL��FRPH
QHO�FDVR�GHO�YHVFRYR�9LWWRUH�6RUDQ]R��YHQJDQR� LQFDUFHUDWL� �F��'��Y�����9HUJHULR�QRQ
ULQXQ]LD�GHO�UHVWR�D�ULOHYDUH�FKH�D�9HQH]LD�L�*UHFL��FLRq�JOL�2UWRGRVVL��H�JOL�(EUHL�VRQR
WROOHUDWL��PHQWUH�L�3URWHVWDQWL�VRQR�SHUVHJXLWDWL�ILQR�DOOD�PRUWH��FF��'��Y���'��Y��

(� TXL� FROSLVFH� DQFKH� XQD� FRQYLQWD� GLFKLDUD]LRQH� GL� IHGH� QHOOD� QRQ�YLROHQ]D�� DO
SXQWR�FKH�9HUJHULR�DVVLFXUD�GL�ULQXQFHUHEEH�SHUILQR�DOOD�FRQTXLVWD�GL�5RPD���GRYH�ID
UHVLGHQWLD�FROXL�FKH�WDQWD�JXHUUD��	�SHUVHFXWLRQH�ID�DOOD�GRWWULQD�GHO�PLR�6LJQRUH�,HVX
&KULVWR���DPPHVVR�FKH�JOL� IRVVH�SRVVLELOH��SHUFKp� LO� VXR�0DHVWUR�q�FRQWUDULR�DOO
XVR
GHOOH�DUPL�H�DOOR�VSDUJLPHQWR�GHO�VDQJXH��FF��%��U��

$QFKH� TXHVWD� YROWD� OD� FKLXVD� q� DOWDPHQWH� HPRWLYD� H� VLJQLILFDWLYD�� q� XQD� YHUD� H
SURSULD�SUHJKLHUD�������	�LQVLHPH�WL�SUHJKLDPR�R�SDGUH��FKH�D�TXHVWD�EHOOD�5HSXEEOLFD�
FRQ�OD�TXDOH�LR�PRVVR�GD�WH�KR�YROXWR�SDUODUH�XQ�SH]]R��WX�GRQL�OXPH�	�JUDWLD�RQGH
HVVD�SRVVD�YHGHUH�	�FRQRVFHUH�LO� WXR�GLOHWWR�ILJOLXROR�,HVX�&KULVWR�FURFLILVVR�6LJQRU
QRVWUR��	� KDYHQGR� XQD� WDO� FRJQLWLRQH�	� XQ� WDO� OXPH� GHQWUR� GH� FXRUL� VL� YHQJKL� DG
DFFRUJHUH�FKH�HOOD�ILQ�TXD�q�VWDWD�LQJDQQDWD�GD�IDOVL�$SRVWROL��	�DWWHQGD�D�VEUDWWDUVL�GD
HVVL��FRPH�GD�QLPLFL�GHOOH�DQLPH��GHJOL�KRQRUL��GHOOH�YLWH�ORUR��FKH�SHU�FHUWR�HVVL�VRQR
SHU�LO�GLOHWWR�WXR�ILJOLXROR�,HVX�&KULVWR�6LJQRU�QRVWUR���F��'��UY����

                                                          
��� $OPHQR�GDO����PDU]R������9LWWRUH�6RUDQ]R�HUD�ULQFKLXVR� LQ�&DVWHO�6��$QJHOR��GD�FXL� VDUj� OLEHUDWR

VROR�QHO�PHVH�GL�PDJJLR��&KLRGL�����������������
��� 9DOH� OD�SHQD�GL� ULFRUGDUH� FKH� XQ� DSSHOOR� DOOH� DXWRULWj� SROLWLFKH� LWDOLDQH� SHU� XQD� DFFHWWD]LRQH� GHOOD

5LIRUPD� UHOLJLRVD�FKLXGHUj�DQFKH� O
RSXVFROR�YHUJHULDQR� LQGLUL]]DWR�$�JO
,QTXLVLWRUL� ������� F����Y� H
VT��
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8JR�52==2

8QLYHU]D�Y�9LGPX��2GGHOHN�]D�]JRGRYLQVNH�LQ�GRNXPHQWDUQH�]QDQRVWL��,7�������9LGHP��8OLFD�$QWRQLQL��

329=(7(.

9�GUXJL�SRORYLFL�GHFHPEUD������MH�3HWHU�3DYHO�9HUJHULM�PO��QD�QRYR�L]YROMHQHPX

GRCX�)UDQFHVFX�'RQDMX� SRVODO� V� SROLWLaQHJD� LQ� WHROR^NHJD� VWDOL^aD� ]HOR� SRPHPEQR

SLVPR��'RNXPHQW� VR� NDVQHMH� Y�)LUHQFDK� WXGL� QDWLVQLOL� Y� WLVNDUQL� $QWRQD�)UDQFHVFD

'RQLMD� LQ� MH� IHEUXDUMD������L]^HO�Y�]ELUNL�2UDWLRQ�GLYHUVH�HW�QXRYH��*UH�]D�VWUDVWHQ

SR]LY�GRCX��QDM�VH�SRVWDYL�QD�aHOR�YHUVNH�REQRYH�Y�,WDOLML�WHU�WDNR�SRWLVQH�QD�VWUDQVNL

WLU�QHJRWRYRVWL�DOL�QDVSURWRYDQMD�YHUVNLK�REODVWL��0HG�GUXJLP�MH�ELO�YHUVNL�SUHSRURG

SRWUHEHQ�WXGL�]D�GREUR�GHORYDQMD�GUCDYH�LQ�]D�EODJRVWDQMH�GUCDYOMDQRY�

3RWUHEQR� MH� WXGL� SRXGDULWL� SRPHQ� WLVNDQH� L]GDMH� WHJD� GRNXPHQWD�� NDU� MH� JRWRYR

KRWHO� VDP� 9HUJHULM�� WHU� GD� MH� ELOD� QMHJRYD� YVHELQD� ^H� Y� ]DaHWNX� OHWD� ����� WDNR� SR�

PHPEQD�� GD� VR� MR� SRQXGLOL� MDYQRVWL��9� WHNVWX� MH� UD]SR]QDYQR� SRPHPEQR� SULaDQMH� R

WHROR^NHP� UD]YRMX�� NL� JD� MH� SRGDO� NRSUVNL� ^NRI�� WDNUDW� CH� SRSROQRPD� XVPHUMHQ� N� UH�

IRUPDFLML��1D]DGQMH�PRUDPR�SRXGDULWL��GD�MH�SLVPR�GHO�VWUDWHJLMH�YSOHWDQMD�QRYHJD�GR�

CD��Y�NDWHUL�VRGHOXMHMR��aHSUDY�EROM�SULNULWR��YHQGDU�]�LVWLPL�FLOML��WXGL�GUXJL�VODYLOFL�WH�L]�

YROLWYH�� WX�PLVOLPR�QD�)UDQFHVFD�*ULVRQLMD��QHaDND�^NRID� LQ�SULGLJDUMD� ]D�PHVWR�.R�

SHU�� WHU� QD� &RUQHOLMD� )UDQJLSDQHMD� L]� &DVWHOOD�� XUDGQHJD� SULGLJDUMD� ]D� 'RPRYLQR

)XUODQLMR��1MXQH�SULGLJH�VR�L]^OH�QDWLVQMHQH�Y�HQL�DOL�GYHK� L]GDMDK� WDNRM�SR� WHP��NR�VR

ELOH�L]UHaHQH��1D�)UDQFHVFD�'RQDMD�SD�VH�QLVR�REUDaDOL�OH�Y�aDVX�QMHJRYH�L]YROLWYH��VDM

JD�)UDQFHVFR� 6WDQFDUR� OHWD� ����� LQ� VDP�9HUJHULM� OHWD� ����� SRQRYQR� SURVLWD� ]D� NU�

^aDQVNR�LQ�SROLWLaQR�NRKHUHQFR��%UH]�GYRPRY�MH�WD�GRC�SUHGVWDYOMDO�YHOLNR�XSDQMH�LQ�MD�

VHQ� FLOM�� NL� JD� MH� ELOR� SRWUHEQR� RVYRMLWL� V� VWUDQL� SUHGVWDYQLNRY� LWDOLMDQVNH� UHOLJLR]QH

SUHQRYH�

7R� MH� ELO� PRUGD� WUHQXWHN� QDMYHaMH� SROLWLaQH� ]DYHVWL� SUL� QHNDWHULK� UHIRUPDWRUMLK�

SUHGYVHP�SUL�9HUJHULMX��NL�VR�VH�QDWDQaQR�]DYHGDOL�QXMQRVWL�SRGSRUH�GUCDYQH�REODVWL

]D� L]YDMDQMH� UHIRUPH�� .RW� SUHGKRGQL� GRJRGHN� ODKNR� RPHQLPR� OH� DSHO� 2FKLQD

REODVWHP�L]�6LHQH�Y�QRYHPEUX������

.OMXaQH�EHVHGH��YHUD��GUCDYD������VWROHWMH��,WDOLMD��3HWHU�3DYHO�9HUJHULM�PO�
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)217,�(�%,%/,2*5$),$
$� JO
,QTXLVLWRUL� ������� ��$� JO
,QTXLVLWRUL� FKH� VRQR� SHU� O
,WDOLD�� 7�ELQJHQ�� YHGRYD

0RUKDUG�
$689���$UFKLYLR� GHO�6DQW
�8IIL]LR� GL�9HQH]LD�� E�� ����� IDVF��/LEUDL� H� OLEUL� SURLELWL�

����������
%DXGULHU��+����/���-����������%LEOLRJUDSKLH�/\RQQDLVH��,;��ULVW��DQDVW���;���3DULV��)�

'H�1REHOH�
%HD]LDQR�� $�� �������� $G� )UDQFLVFXP� 'RQDWXP� HOHFWXP� 9HQHWLDUXP� SULQFLSHP

FDUPHQ��9HQH]LD��*LROLWR���(GLW����%�����
%HQHGHWWR� GD�0DQWRYD�� �������� ,O� %HQHILFLR� GL� &ULVWR� FRQ� OH� YHUVLRQL� GHO� VHFROR

;9,�� &DSRQHWWR�� 6�� �D� FXUD� GL��� &RUSXV� 5HIRUPDWRUXP� ,WDOLFRUXP�� )LUHQ]H�
6DQVRQL���&KLFDJR��7KH�1HZEHUU\�/LEUDU\�

%LRQGL��$����������,O��3DVTXLOOXV�H[WDWLFXV��GL�&��6��&XULRQH�QHOOD�YLWD�UHOLJLRVD�GHOOD
SULPD�PHWj�GHO�&LQTXHFHQWR��%ROO��GHOOD�6RF��GL�6WXGL�9DOGHVL������

%XVFKEHOO��*����������5HIRUPDWLRQ�XQG�,QTXLVLWLRQ�LQ�,WDOLHQ�XP�GLH�0LWWH�GHV�;9,�
-DKUKXQGHUW��3DGHUERUQ��6FK|QLQJK�

&DPSDQD��/����������0RQVLJQRU�*LRYDQQL�'HOOD�&DVD�H�L�VXRL�WHPSL��6WXGL�6WRULFL�
;9,,�

&DQWLPRUL���������$OWLHUL�%DOGDVVDUH�'��%��,�����
&DSRQHWWR��6�� ��������5HFHQVLRQH� DOOR� VWXGLR� GL�$��6WHOOD��5LYLVWD�6WRULFD� ,WDOLDQD�

/;;;,,,�
&DYD]]D�� 6�� �������� /D� ULIRUPD� QHO� 3DWULDUFDWR� G
$TXLOHLD�� JUXSSL� HWHURGRVVL� H

FRPXQLWj� OXWHUDQH�� ,Q�� 'H� &LOOLD�� $��� )RUQDVLU�� *�� �D� FXUD� GL��� ,O� 3DWULDUFDWR� G

$TXLOHLD� WUD�5LIRUPD�H�&RQWURULIRUPD��$WWL� GHO�&RQYHJQR�GL� VWXGLR��8GLQH��$UWL
*UDILFKH�)ULXODQH�

&KLRGL�� /�� �������� (UHVLD� SURWHVWDQWH� D� %HUJDPR� QHOOD� SULPD� PHWj� GHO� 
���� H� LO
YHVFRYR�9LWWRUH�6RUDQ]R��5LY��GL�6WRULD�GHOOD�&KLHVD�LQ�,WDOLD��;;;9�

&RQVLOLXP���������,Q��&RQFLOLXP�7ULGHQWLQXP��;,,�����6RFLHWDV�*RHUUHVLDQD��)ULEXUJL
%ULVJRYLDH��+HUGHU�

'D�0DQWRYD��%����������,O�%HQHILFLR�GL�&ULVWR�
'�%�,�����������'L]LRQDULR�ELRJUDILFR�GHJOL�,WDOLDQL�
'H�%XMDQGD��-��0���D�FXUD�GL����������,QGH[�GH�9HQLVH������9HQLVH�HW�0LODQ�����

��,QGH[�GHV�OLYUHV�LQWHUGLWV���,,,���6KHUEURRNH��&HQWUH�G
(WXGHV�GH�OD�5HQDLVVDQFH��
*HQqYH��'UR]�

'H� %XMDQGD�� -��0�� �������� ,QGH[� GH� 5RPH� ������ ������ ����� ��,QGH[� GHV� OLYUHV
LQWHUGLWV���9,,,���6KHUEURRNH��&HQWUH�G
�(WXGHV�GH�OD�5HQDLVVDQFH���*HQqYH��'UR]�

'HO�&RO��$����������/XFLR�3DROR�5RVHOOR�H�OD�YLWD�UHOLJLRVD�YHQH]LDQD�YHUVR�OD�PHWj
GHO�VHFROR�;9,��5LYLVWD�GL�6WRULD�GHOOD�&KLHVD�LQ�,WDOLD��;;;,,�
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'HOOH�RUDWLRQL����������'HOOH�RUDWLRQL�YROJDUPHQWH�VFULWWH�GD�GLYHUVL�KXRPLQL�LOOXVWUL
GH� WHPSL� QRVWUL���� 5DFFROWH�� ULYHGXWH� HW� FRUUHWWH� SHU� )UDQFHVFR� 6DQVRYLQR�� ,,�
9HQH]LD��6DQVRYLQR�

)UDJQLWR��*����������8Q�SUDWHVH�DOOD�FRUWH�GL�&RVLPR�,��5LIOHVVLRQL�H�PDWHULDOL�SHU�XQ
SURILOR�GL�3LHUIUDQFHVFR�5LFFLR��$UFKLYLR�6WRULFR�3UDWHVH��/;,,�

)UHVFKL��5����������*LURODPR�*DODWHR�H�OD�VXD�DSRORJLD�DO�6HQDWR�YHQH]LDQR��6WXGL�H
PDWHULDOL�GL�VWRULD�GHOOH�UHOLJLRQL��;,��

)ULHGHQVEXUJ�� :�� �D� FXUD� GL�� �������� 1XQWLDWXUEHULFKWH� DXV� 'HXWVFKODQG� �����
������,��1XQWLDWXUHQ�GHV�9HUJHULR������������*RWKD��3HUWKHV�

*DHWD��)���D�FXUD�GL����������1XQ]LDWXUH�GL�9HQH]LD��,������PDU]R�����������DJRVWR
�������5RPD��,VW��6WRULFR�,WDOLDQR�SHU�O
(Wj�0RGHUQD�H�&RQWHPSRUDQHD�

*LOPRQW�� -��)�� �������� %LEOLRJUDSKLH� GHV� pGLWLRQV� GH� -HDQ� &UpVSLQ� ����������
9HUYLHUV��*DVRQ�

*UHQGOHU�� 3�� )�� �������� /
,QTXLVL]LRQH� URPDQD� H� O
HGLWRULD� D�9HQH]LD� ����� ������
5RPD��,O�9HOWUR�

*XOOLQR��*����������'RQj�)UDQFHVFR�'��%��,������
+XEHUW��)����������9HUJHULRV�SXEOL]LVWLVFKH�7KlWLJNHLW�QHEVW�HLQHU�ELEOLRJUDSKLVFKHQ

hEHUVLFKW��*|WWLQJHQ��9DQGHUKRHFN�H�5XSUHFKW�
-HGLQ��+����������6WRULD�GHO�&RQFLOLR�GL�7UHQWR��,��%UHVFLD��0RUFHOOLDQD�
0DUFKHWWL��9�� ��������*UXSSL� HUHWLFDOL� VHQHVL� GHO�&LQTXHFHQWR�� )LUHQ]H�� /D�1XRYD

,WDOLD�
0RUR��*�� �������� QHOOD� SUHVHQWD]LRQH� GHO�1RYR� OLEUR� GL� OHWWHUH� VFULWWH� GDL� SL�� UDUL

DXWWRUL� H� SURIHVVRUL� GHOOD� OLQJXD� YROJDUH� LWDOLDQD� �5LVWDPSD� DQDVWDWLFD� GHOOH� HGG�
*KHUDUGR�������H��������6DOD�%RORJQHVH��)RUQL�

1XRYR��$����������$OHVVDQGUR�3DJDQLQR��������������3DGRYD��$QWHQRUH�
2FKLQR��%���������� ,��'LDORJL�VHWWH��H�DOWUL� VFULWWL�GHO� WHPSR�GHOOD� IXJD�� �HG��� LQWU��H

DSSDUDWR�LFRQRJUDILFR�D�FXUD�GL�5R]]R��8����7RULQR��&ODXGLDQD�
2UDWLRQH� GL�0��&RUQHOLR� ��2UDWLRQH� GL�0�� &RUQHOLR� )UDQJHSDQH� GD� &DVWHOOR�� DP�

EDVFLDWRUH�GHOOD�3DWULD�GHO�)ULXOL��QHOOD�FUHDWLRQH�GHO�6HUHQLVVLPR�3ULQFLSH�'RQDWR�
&RQ�OD�OLFHQ]D�GH�JOL�(FFHOOHQWLVV��6LJQRUL�&DSL�GH�'LHFL��9HQH]LD��9��9DOJULVL�

2UDWLRQL� GLYHUVH� ������� ��2UDWLRQL� GLYHUVH� HW� QXRYH� GL� HFFHOOHQWLVVLPL� DXWWRUL�� ,Q�
)LRUHQ]D��['RQL]��0';/9,,��FF���U�����Y�

3LFRW��(����������/HV�)UDQoDLV�LWDOLDQLVDQWV�DX�;9,H�VLqFOH��,��3DULV��&KDPSLRQ�
3ROLWL��$��&����������&RPSHQGLR�G
KHUURUL�HW�LQJDQQL�OXWKHUDQL�FRQWHQXWL�LQ�XQ�OLEUHWWR

VHQ]D� QRPH� GH� O
DXWRUH�� LQWLWRODWR� 7UDWWDWR� XWLOLVVLPR� GHO� %HQHILWLR� GL� &KULVWR
FUXFLILVVR��5RPD��0��7UDPH]]LQR�

5LFRWWLQL�0DUVLOL�/LEHOOL��&�� ��������$QWRQ�)UDQFHVFR�'RQL� VFULWWRUH� H� VWDPSDWRUH�
)LUHQ]H��6DQVRQL�$QWLTXDULDWR�



$&7$�+,675,$(�9,,,�

8JR�52==2��/$�/(77(5$�$/�'2*(�)5$1&(6&2�'21 �'(/������(�,/�352%/(0$�32/,7,&2����������

��

5LWXXP� (FFOHVLDVWLFRUXP� ������� �� 5LWXXP� (FFOHVLDVWLFRUXP�� VLYH� VDFUDUXP� FDHUL�
PRQLDUXP� 6�� 6�� 5RPDQDH� (FFOHVLDH� OLEUL� WUHV� QRQ� DQWH� LPSUHVVL�� 9HQH]LD�� 'H
*UHJRUL�

5REH\��'���/DZ��-����������7KH�9HQHWLDQ�0\WK�DQG�WKH��5HSXEOLFD�9HQHWD��RI�3LHU
3DROR�9HUJHULR��5LQDVFLPHQWR��,,�����

5RWRQGz��$����������5LYLVWD�6WRULFD�,WDOLDQD��/;;,;�
5RWRQGz��$����������&DOYLQR�H�JOL�DQWLWULQLWDUL� LWDOLDQL�� ,Q��6WXGL�H�ULFHUFKH�GL�VWRULD

HUHWLFDOH�LWDOLDQD�GHO�&LQTXHFHQWR��,��7RULQR��*LDSSLFKHOOL�
5R]]R��8�������D���/D�ELEOLRWHFD�GL�$GULDQR�GL�6SLOLPEHUJR�H�JOL�HWHURGRVVL�LQ�)ULXOL

������������� ,Q��5R]]R��8���%LEOLRWHFKH� LWDOLDQH� GHO�&LQTXHFHQWR� WUD�5LIRUPD� H
&RQWURULIRUPD��8GLQH��$UWL�*UDILFKH�)ULXODQH�

5R]]R��8�������E���*OL�DQQL�IHUUDUHVL�H�OD�PRUWH�VXO�URJR�GHOO
HUHPLWDQR�$PEURJLR�GD
0LODQR� ������������� ,Q��%HUWR]]L��0�� �D� FXUD� GL���$OOD� FRUWH� GHJOL�(VWHQVL��)LOR�
VRILD��DUWH�H�FXOWXUD�D�)HUUDUD�QHL�VHFROL�;9�H�;9,��)HUUDUD��8QLYHUVLWj�GHJOL�6WXGL�

5XIILQL��)����������)UDQFHVFR�6WDQFDUR��,Q��%HUWROD��$���)LUSR��/���5XIILQL��(���D�FXUD
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