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/D�SROLWLFD�LWDOLDQD�H�LO�SUREOHPD�GHOOD� IURQWLHUD�RULHQWDOH��RYYLDPHQWH�DO� WHPSR

GHOOD�FRQIHUHQ]D�GHOOD�SDFH��q�IRUVH�XQ�WLWROR�LPSURSULR�SHU�TXHVWR�LQWHUYHQWR�JLDFFKp

O
,WDOLD�VFRQILWWD�QRQ�HUD�LQ�JUDGR�GL�VYROJHUH�SROLWLFD�DOFXQD��6L�SXz�TXLQGL�SDUODUH

VROR�GHO�SXQWR�GL�YLVWD�LWDOLDQR�QHL�FRQIURQWL�GHOOD�IURQWLHUD�RULHQWDOH��WHQHQGR�DOWUHVu

SUHVHQWH� FKH� HVVR� QRQ� LQFLVH� PLQLPDPHQWH� VXOOH� GHFLVLRQL� GHL� *UDQGL�� 1RQRVWDQWH

FLz�� YDOH� OD� SHQD� GL� ULFRUGDUOR� SHUFKp� HVVR� FRVWLWXLVFH� OD� SUHPHVVD� QHFHVVDULD� SHU

FRPSUHQGHUH�XQ�DVSHWWR�LPSRUWDQWH�GHOOD�SROLWLFD�HVWHUD�LWDOLDQD�GDO�PRPHQWR�LQ�FXL�

HQWUDWR�LQ�YLJRUH�LO�WUDWWDWR�GL�SDFH��FRPLQFLz�DG�HVVHUFHQH�XQD�

��� ,O�SUREOHPD�GHOOD� IURQWLHUD�RULHQWDOH� IX�SUHVR� LQ� FRQVLGHUD]LRQH�JLj�QHOO
HVWDWH
����� VXELWR� GRSR� LO� ULWRUQR� D� 5RPD� GHO� JRYHUQR�� DOORUD� FDSHJJLDWR� GD� ,YDQRH
%RQRPL��)X� VWXGLDWR� DO�0LQLVWHUR� GHJOL� HVWHUL� �,36��'',� ,�� ����D�� ������PD� QRQ� VL
WUDWWz� GL� XQ
LQGDJLQH� SURILFXD� SHU� GXH� UDJLRQL�� OD� VSHUDQ]D� GL� PXWDUH� OR� VWDWXV
GHOO
,WDOLD�SHU�TXDQWR�ULJXDUGDYD�OD�UHVD�LQFRQGL]LRQDWD��H�OD�FRQFH]LRQH�FKH�VL�SRWHYD
DPPHWWHUH� OD� SHUGLWD� GHOOH� FRQTXLVWH� IDVFLVWH� H� QRQ� DOWUR�� 4XHVWR� FULWHULR� LQ� SDUWL�
FRODUH��QHO�FDVR�GHO�FRQILQH�RULHQWDOH��VLJQLILFDYD�FRQIHUPD�GHO�WUDWWDWR�GL�5DSDOOR�GHO
���QRYHPEUH�������(VVR��SHU�GL�SL���HUD�VWDWR�IUXWWR�GL�XQ�QHJR]LDWR�FRQ�O
DOWUD�SDUWH
LQWHUHVVDWD��LO�5HJQR�GHL�VHUEL��FURDWL�H�VORYHQL��F
HUD�TXLQGL�LO�VXR�FRQVHQVR�H�QRQ�VL
SRWHYD� FHUWR� SUHWHQGHUH� FKH� %RQRPL�� LO� TXDOH� LQVLHPH� D� 6IRU]D� H� *LROLWWL� O
DYHYD
ILUPDWR��DPPHWWHVVH�FKH�SRWHVVH�HVVHUH�ULYHGXWR�

3HU� OD� YHULWj� LO� VRWWRVHJUHWDULR� 9LVFRQWL� 9HQRVWD� SUHVH� VXELWR� SRVL]LRQH� FRQWUR
TXHVWD� LPSRVWD]LRQH� ULFRUGDQGR� D� WXWWL� FKH� O
,WDOLD� DYHYD� SHUGXWR� OD� JXHUUD� H� FKH� L
YLQFLWRUL� SDUHYDQR� RULHQWDWL� VXOOD� OLQHD� GHOO
,VRQ]R�� 2FFRUUHYD� TXLQGL� SURSRUVL� GXH
RELHWWLYL� FRQFUHWL�� VDOYDUH� 7ULHVWH� H� �TXDQWR� q� HVVHQ]LDOH� DOO
XQLWj� QD]LRQDOH�� H
�VDOYDUH� OD� YLWD� GHJOL� LWDOLDQL� GHOOD� 9HQH]LD� *LXOLD� GDL� JUDYL� SHULFROL� FKH� HVVL
FRUUHUDQQR�QHOO
RUD�GHOO
HYDFXD]LRQH�GHL� ORUR� WHUULWRUL� GD� SDUWH� GHOOH� IRU]H� WHGHVFKH�
�,36��'',�,������E��������,QIDWWL�QRWL]LH� LQTXLHWDQWL�SHU� OD�VRUWH�GHJOL� LWDOLDQL�JLj�QH
FRUUHYDQR�� ,O� UHDOLVPR� GL� 9LVFRQWL� 9HQRVWD� SUHYDOVH� H� LO� JRYHUQR� VL� ULYROVH� DOOD
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&RPPLVVLRQH�DOOHDWD�GL�FRQWUROOR��VXR�XQLFR�LQWHUORFXWRUH��SHU�FKLHGHUH�FKH�L�JRYHUQL
DOOHDWL� VL� IDFHVVHUR� FDULFR� G
HYLWDUH� �YLROHQ]H� H� PDVVDFUL�� DOOD� SRSROD]LRQH� LWDOLDQD
GHOOD� 9HQH]LD� *LXOLD� �,36�� '',� ,�� ����F�� ������ 6L� RWWHQQH� FRPH� ULVSRVWD� O
DVVL�
FXUD]LRQH� FKH� HUD� LQWHQ]LRQH� GHOO
DOWR� FRPDQGR� DOOHDWR� GL� VWDELOLUH� XQ� JRYHUQR
PLOLWDUH�DOOHDWR�VXOOH�SURYLQFH�GL�7ULHVWH��*RUL]LD��3ROD�H�)LXPH��,36��'',�,������G�
������$G�DOWUH�GXH�VROOHFLWD]LRQL�GHO�JRYHUQR� LWDOLDQR�SUHRFFXSDWR�GL�TXDQWR�SRWHYD
DFFDGHUH�� QHOOD� IDVH� ILQDOH� GHO� FRQIOLWWR�� DOOH� SRSROD]LRQL� GHOOH� SURYLQFH� GHVLGHUDWH
GDOOD� -XJRVODYLD�� OD� &RPPLVVLRQH� DOOHDWD� ULVSRVH� GL� DYHU� UDSSUHVHQWDWR� WDOL� SUH�
RFFXSD]LRQL�DOOH�DXWRULWj�PLOLWDUL��,36��'',�,������H������������

4XDQWR�DO�FRQILQH��LQ�TXHVWD�IDVH�LO�JRYHUQR�QRQ�VL�SURQXQFLz�DQFKH�VH�IHFH�VWUDGD
LO� VXJJHULPHQWR� GL� 9LVFRQWL� 9HQRVWD� GL� SUHQGHUH� FRPH� EDVH� GL� ULIOHVVLRQH� OD� OLQHD
:LOVRQ�DOO
LQWHUQR�GHOOD�TXDOH�YHULILFDUH�TXDQWR�IRVVH�HVVHQ]LDOH�DOO
XQLWj�QD]LRQDOH�

/D�FRUVD�SHU�7ULHVWH��FXOPLQDWD�QHJOL�HYHQWL�GHO����PDJJLR�������FROVH�GL�VRUSUHVD
LO� JRYHUQR� LWDOLDQR� FKH� LJQRUDYD� TXDQWR� HVVD� IRVVH� SUHYHGLELOH� GRSR� LO� ULILXWR� GL
FRQFRUGDUH�OD�OLQHD�GL�LQFRQWUR�GHJOL�HVHUFLWL��FRPH�V
HUD�IDWWR�VX�DOWUL�IURQWL��RSSRVWR
GDO�PDUHVFLDOOR�7LWR�� FKH�HUD� DVVROXWDPHQWH� FRQWUDULR� DG�DFFHWWDUH� OD� SURSRVWD� GHJOL
DQJOR�DPHULFDQL�GL�ULVHUYDUH�DOOD�ORUR�RFFXSD]LRQH�WXWWH�OH�WHUUH�LWDOLDQH�FRPSUHVH�QHL
FRQILQL�GHO�������/H�SURWHVWH�IXURQR�LPPHGLDWH�H�GXUH��GLUHWWH��VHPSUH�DWWUDYHUVR�OD
&RPPLVVLRQH�GL�FRQWUROOR��DOOH�DXWRULWj�PLOLWDUL�DOOHDWH�SHU� OD�YLROD]LRQH�GHL� WHUPLQL
G
DUPLVWL]LR��0D� VL� FHUFz� DQFKH� GL� VSLHJDUH� SHU� YLD� GLSORPDWLFD� �� HVVHQGRFL� RUPDL
UDSSUHVHQWDQWL�VLD�SXUH�FRQ�YDULR�VWDWXV�D�/RQGUD��:DVKLQJWRQ��3DULJL�H�0RVFD���FKH
LO� FRPSRUWDPHQWR� MXJRVODYR� WHQGHYD� D� FUHDUH� LO� IDWWR� FRPSLXWR� GHOO
RFFXSD]LRQH
PLOLWDUH� GHL� WHUULWRUL� FKH� OD� -XJRVODYLD� GHVLGHUDYD� DQQHWWHUVL� LQ� VHGH� GL� FRQIHUHQ]D
GHOOD�SDFH� �,36��'',� ,,�� ����D�����������������������1DWXUDOPHQWH�� TXHVWR� HUD� EHQ
QRWR�DG�DPHULFDQL�HG�LQJOHVL�H�QRQ�YROHQGR�HVVL�LQ�DOFXQ�PRGR�VRGGLVIDUH�OH�ULFKLHVWH
MXJRVODYH�ULJXDUGDQWL�7ULHVWH��QH�LPSRVHUR�OR�VJRPEHUR�FRQ�O
DFFRUGR�GL�%HOJUDGR�GHO
��JLXJQR������QHO�TXDOH�L�FRPDQGL�PLOLWDUL�WUDFFLDURQR�OD�OLQHD�0RUJDQ�FRPH�OLPLWH
GHOOH�ULVSHWWLYH�RFFXSD]LRQL��3DVWRUHOOL��������

/D� ULVSRVWD� GHOOD� &RPPLVVLRQH� DOOHDWD� DOOH� SURWHVWH� LWDOLDQH� FRQVLVWHWWH� QHOOD
FRPXQLFD]LRQH�GL�TXHVW
DFFRUGR��,36��'',�,,������E��������/
,WDOLD�IHFH�QRWDUH�FKH�LQ
HVVR� PDQFDYD� TXDOVLDVL� IRUPD� GL� JDUDQ]LD� SHU� JOL� LWDOLDQL� DO� GL� Oj� GHOOD� OLQHD� GL
GHPDUFD]LRQH�VXJJHUHQGR�FKH�YL�IRVVHUR� LQYLDWL�DOPHQR�GHJOL�RVVHUYDWRUL��,36��'',
,,�� ����F�� ������ PD� RWWHQQH� FRPH� ULVSRVWD�� LO� ��� OXJOLR�� FKH� O
DFFRUGR� QRQ� HUD
PXWDELOH�H�FKH�O
,WDOLD�SRWHYD�VROOHYDUH�LO�SUREOHPD�SHU�YLD�GLSORPDWLFD��,36��'',�,,�
����G�� ������ &RQ� LO� FKH� JOL� $OOHDWL� FKLXGHYDQR� LO� SUREOHPD� GHOOH� FRQGL]LRQL� GHJOL
LWDOLDQL�UHVLGHQWL�LQ�]RQD�%�

���/
DSSURVVLPDUVL�GHOOD�FRQIHUHQ]D�GHOOD�SDFH�QHOO
DJRVWR� 
���LQGXVVH�ILQDOPHQWH
O
,WDOLD� D� SUHFLVDUH� LO� VXR� SXQWR� GL� YLVWD� FLUFD� LO� FRQILQH� RULHQWDOH�� 4XHVWR� FRPSLWR
WRFFz�DO�QXRYR�JRYHUQR�GHOO
,WDOLD� ULXQLWD��FDSHJJLDWR�GD�)HUUXFFLR�3DUUL�� GHO�SDUWLWR
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G
D]LRQH��H�FRPSRVWR�GD�WXWWL�L�SDUWLWL�FKH�IDFHYDQR�SDUWH�GHO�&RPLWDWR�GL�OLEHUD]LRQH
QD]LRQDOH��/H�GLVFXVVLRQL�LQ�VHQR�DO�&RQVLJOLR�GHL�PLQLVWUL�VXL�WHPL�GHOOD�SDFH�IXURQR
PROWH� H�� SHU� TXDQWR� ULJXDUGD� LO� FRQILQH� RULHQWDOH�� IX� GHFLVR� DOO
XQDQLPLWj� GL� ULFR�
QRVFHUH� FK
HVVR� GRYHVVH� HVVHUH� ULYHGXWR� H� FKH� OD� EDVH� GHOOD� VXD� UHYLVLRQH� SRWHVVH
HVVHUH�OD�OLQHD�:LOVRQ��SHU�OH�PLQRUDQ]H�FKH�IRVVHUR�ULPDVWH�VXL�GXH�ODWL�GHOOD�QXRYD
IURQWLHUD�� VL� SURSRQHYD� O
LQWURGX]LRQH� GL� XQR� VWDWXWR� G
DXWRQRPLD�� HUDQR� LQILQH� SUR�
VSHWWDWH�SDUWLFRODUL�IDFLOLWD]LRQL�SHU�O
XVR�GHO�SRUWR�GL�7ULHVWH��,Q�VRVWDQ]D��XQ�FRQILQH
FKH� VL� LVSLUDVVH� DO� SULQFLSLR� HWQLFR�� FRQ� HVFOXVLRQH�� QDWXUDOPHQWH�� GL� )LXPH� H� =DUD
�,36��'',�,,������H��������

/
,WDOLD�IX�LQYLWDWD�DG�HVSRUUH�LO�VXR�SXQWR�GL�YLVWD�GLQDQ]L�DO�&RQVLJOLR�GHL�PLQLVWUL
GHJOL�HVWHUL�GHOOH�TXDWWUR�JUDQGL�SRWHQ]H��FKH�WHQHYD�OD�VXD�SULPD�VHVVLRQH�GL�ODYRUR�D
/RQGUD��'H�*DVSHUL� IX�DVFROWDWR� LO� ��� VHWWHPEUH������ �6WDWHPHQW�RI�YLHZV����� �����
���������� GRSR�� QDWXUDOPHQWH�� FKH� LO� UDSSUHVHQWDQWH� MXJRVODYR� HEEH� HVSRVWR� OD� SR�
VL]LRQH�GHO�VXR�SDHVH��FRQVLVWHQWH�QHOOD�ULFKLHVWD�GHO�FRQILQH�DOO
,VRQ]R��6WDWHPHQW�E\
WKH�<XJRVODY����� ���������������� ,O�&RQVLJOLR� SDUYH� FRQYHUJHUH� VXOO
LQWHUQD]LRQDOL]�
]D]LRQH�GHO�SRUWR�GL�7ULHVWH�H�VX�XQ�FRQILQH�IRQGDWR�VX�FULWHUL�HWQLFL�DIILGDQGR�DG�XQD
FRPPLVVLRQH� GL� HVSHUWL� O
LQGLYLGXD]LRQH� GL� WDOH� OLQHD�� &RQRVFHQGR� TXHVWR
RULHQWDPHQWR�'H�*DVSHUL� WRUQz�GD�/RQGUD�FRQ�PROWH�VSHUDQ]H��,36��'',� ,,������J�
�����

*OL� HVSHUWL� ODYRUDURQR�� QH� YHQQH� O
LQGLFD]LRQH� GHOOH� QRWH� TXDWWUR� OLQHH�� OD� SL�
RULHQWDOH� HUD� TXHOOD� DPHULFDQD�� QHPPHQR� HVVD� WXWWDYLD� FRLQFLGHQWH� FRQ� OD� OLQHD
:LOVRQ�H��GLJUDGDQGR�YHUVR�RFFLGHQWH��VHJXLYDQR�TXHOOD�EULWDQQLFD��TXHOOD�IUDQFHVH�H
LQILQH�TXHOOD�VRYLHWLFD�TXDVL�FRLQFLGHQWH�FRQ�L�GHVLGHUDWD�MXJRVODYL��1HO�IUDWWHPSR�OD
GLSORPD]LD� VYROJHYD� D�:DVKLQJWRQ�� /RQGUD� H� 3DULJL� LO� VXR� FRPSLWR� GL� VRVWHJQR� DO
SXQWR�GL�YLVWD�LWDOLDQR��7UDODVFLR�GL�ULIHULUQH�LQ�GHWWDJOLR�SHUFKp�VL�WUDWWz�GL�XQ
D]LRQH
GHO� WXWWR� LUULOHYDQWH�� 6L� RWWHQQH� LQ� JHQHUDOH� VROR� O
DVVLFXUD]LRQH� FKH� 7ULHVWH� QRQ
VDUHEEH� VWDWD� FHGXWD� DOOD� -XJRVODYLD��PD� DQFKH� VXJJHULPHQWL� GL� FHUFDUH� XQ� FRQWDWWR
GLUHWWR�FRQ�%HOJUDGR��SXU�HVVHQGR�DJOL�RFFLGHQWDOL�EHQ�QRWR�FKH�QHVVXQ�GLDORJR�V
HUD
SRWXWR�VWDELOLUH�QRQRVWDQWH�FKH�LO�WHQWDWLYR�IRVVH�VWDWR�HIIHWWXDWR�ILQ�GDOO
RWWREUH�����
DWWUDYHUVR� O
DPEDVFLDWD� D� 0RVFD� �FROORTXL� 4XDURQL�3RSRYLF�� �,36�� '',� ,,�� ����K�
��������������H������

4XDQGR�LO�ULVXOWDWR�GHO�ODYRUR�GHJOL�HVSHUWL�IX�VXO�WDYROR�GHO�&RQVLJOLR�GHL�PLQLVWUL
GHJOL�HVWHUL��QHOOD�VXD�VHFRQGD�VHVVLRQH�FKH�VL�WHQQH�D�3DULJL��QHO�PDJJLR�������IX�GL
QXRYR� LQYLWDWR� D� SDUODUH� XQ� UDSSUHVHQWDQWH� LWDOLDQR�� $QGz� DQFRUD� 'H� *DVSHUL� FKH�
ULEDGHQGR� TXDQWR� DYHYD� JLj� HVSRVWR� QHO� VHWWHPEUH� SUHFHGHQWH�� IHFH� VRSUDWWXWWR
ULOHYDUH� OD� VLQJRODULWj�GHO�PRGR�FRQ�FXL� L� VRYLHWLFL� DYHYDQR� LQWHUSUHWDWR� LO� SULQFLSLR
GHOOD�OLQHD�HWQLFD��,36��'',�,,,������D��������/
DFFRJOLHQ]D�FKH�HEEH�IX�TXHVWD�YROWD
PLJOLRUH�� SRWp� LQFRQWUDUH� LQ� FROORTXL� SULYDWL�%\UQHV��%HYLQ��%LGDXOW� H�0RORWRY��$G

������������������������
� 3HU�OD�JHQHVL�GL�TXHVWD�GHFLVLRQH�VL�YHGD�O
DSSXQWR�GL�3UXQDV��,36��'',�,,������I������
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RJQL�PRGR�QRQ� RWWHQQH� SL�� FKH� IUDVL� GL� FRUWHVLD� DQFKH� GD�0RORWRY� FXL� SXUH� DYHYD
GHWWR� FKH�� FRQ� OD� OLQHD� SURSRVWD� GDL� VRYLHWLFL�� VL� VDUHEEH� FUHDWD� �XQD� QXRYD� ]RQD
LUUHGHQWD�GL�����PLOD�LWDOLDQL��FKH�QRQ�VL�VDUHEEHUR�ODVFLDWL��Qp�GRPDUH�Qp�DVVRUELUH�
�,36��'',�,,,������E��������&RVD�GL�SHU�Vp�YHUD��PD�VROR�SHU�OD�SDUWH�FKH�VL�WURYDYD�LQ
WHUULWRULR� RFFXSDWR� GDJOL� DQJOR�DPHULFDQL� H� QRQ� SHU� OD� ]RQD� %� GRYH� OH� DXWRULWj
G
RFFXSD]LRQH� WHQGHYDQR� D� UHQGHUH� GLIILFLOL� OH� SRVVLELOLWj� GL� SHUPDQHQ]D� GHOOD
SRSROD]LRQH�LWDOLDQD�

/
LPSUHVVLRQH� FKH� 'H� *DVSHUL� WUDVVH� GD� TXHVWR� VXR� VHFRQGR� YLDJJLR� H� FKH
WUDVPLVH� DO� JRYHUQR� QRQ� IX� FRPXQTXH� QHJDWLYD� SRWHQGRVL� VXSSRUUH� FKH� LO� FRP�
SURPHVVR�VDUHEEH�VWDWR�WURYDWR�VXOOD�OLQHD�PHQR�IDYRUHYROH�WUD�TXHOOH�RFFLGHQWDOL��OD
OLQHD�IUDQFHVH��,36��'',�,,,������F�������

*UDQGH�IX�OR�VWXSRUH��H�YLROHQWD�OD�UHD]LRQH��TXDQGR�LO�JRYHUQR�LWDOLDQR�VHSSH��LO��
OXJOLR� 
���� FKH� LO� FRPSURPHVVR� �SURSRVWD�%LGDXOW�� HUD� VWDWR� WURYDWR� QRQ� VXOOD� OLQHD
IUDQFHVH��EHQVu� LVWLWXHQGR�QHOOD� ]RQD� LQWHUFRUUHQWH� WUD� TXHVWD� H� OD� OLQHD� VRYLHWLFD� XQ
WHUULWRULR� OLEHUR� �,36�� '',� ,,,�� ����G�� ������ 'H� *DVSHUL� LQJLXQVH� DOO
DPEDVFLDWRUH
6RUDJQD� GL� DQGDUH� D� SURWHVWDUH� LQ� SDUWLFRODUH� FRQ�%\UQHV� H� %HYLQ� SHU� LO� ORUR� FHGL�
PHQWR� DOOD� WHVL� VRYLHWLFD� �,36�� '',� ,,,�� ����H�� ������ %\UQHV� ULVSRVH� SHU� OH� ULPH�
�O
,WDOLD�GLPHQWLFDYD�GL�DYHUH�IDWWR�H�SHUVR�OD�JXHUUD��VSLHJDQGR�SRL�FKH�QRQ�VL�SRWHYD
SHQVDUH�FKH�JOL�DPHULFDQL�IDFHVVHUR�XQ
DOWUD�JXHUUD�SHU�JDUDQWLUH�DJOL�LWDOLDQL�OD�OLQHD
GD�ORUR�SURSRVWD��%HYLQ�IX�SL��PLVXUDWR��'LVVH��FRPH�EDWWXWD��FKH�OH�JXHUUH�q�PHJOLR
QRQ�IDUOH��PD�VRSUDWWXWWR�QRQ�SHUGHUOH��,36��'',�,,,������I�������

���/D�FRQIHUHQ]D�GHOOD�SDFH�SURSULDPHQWH�GHWWD�� TXHOOD�GHL�YHQWXQR�SDHVL� FKH� VL
ULXQLURQR�D�3DULJL�GDO����OXJOLR�DO����RWWREUH�QRQ�YDOH�OD�SHQD�G
HVVHUH�WUDWWDWD��VWDQWH
O
LPSHJQR�WUD�L�*UDQGL�GL�QRQ�PXWDUH�OH�GHFLVLRQL�FRQFRUGDWH��VH�QRQ�SHU�LO�WHQWDWLYR
IDWWR� GDJOL� DPHULFDQL� G
RWWHQHUH� XQ� LPSHJQR� SHU� OD� SURWH]LRQH� GHOOD� PLQRUDQ]D
LWDOLDQD�FKH�VL�VDUHEEH�WURYDWD�HQWUR�L�QXRYL�FRQILQL�MXJRVODYL��WHQWDWLYR�FKH�SUHQGHYD
OH� PRVVH� GD� TXDQWR� O
,WDOLD� VL� GLVSRQHYD� D� IDUH� QHL� FRQIURQWL� GHL� VXGWLUROHVL�� /D
ULVSRVWD� IX� FKH� OD� -XJRVODYLD� HUD� XQ� SDHVH� GHPRFUDWLFR� QHO� TXDOH� L� GLULWWL� GL� WXWWL� L
FLWWDGLQL�YHQLYDQR�ULVSHWWDWL�

4XDOFKH� QRYLWj� VL� HEEH� DOO
LQL]LR� GHL� ODYRUL� GHOOD� WHU]D�� H� XOWLPD� SHU� O
,WDOLD�
VHVVLRQH� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHJOL� HVWHUL� FKH� VL� WHQQH� D� 1HZ� <RUN� GDO� �
QRYHPEUH�DO����GLFHPEUH�������/
DUJRPHQWR�DQFRUD�LQ�GLVFXVVLRQH�HUD�OD�GHILQL]LRQH
GHOOR�VWDWXWR�GHO�7HUULWRULR�/LEHUR�GL�7ULHVWH��,O� IDWWR�FKH�OD�-XJRVODYLD�GLFKLDUDYD�GL
QRQ�JUDGLUH�OD�VROX]LRQH�GHO�WHUULWRULR�OLEHUR�VHPEUDYD�GDUH�VSD]LR�DG�XQD�GLVFXVVLRQH
GLUHWWD�WUD�OH�SDUWL��1HQQL��QXRYR�PLQLVWUR�GHJOL�HVWHUL�GDO����RWWREUH�
����FUHGHYD�QHOOH
SRVVLELOLWj� G
XQ� GLDORJR� FRQ� OD� -XJRVODYLD��5LEDGLWR� FKH� O
,WDOLD� ULPDQHYD� IHUPD� QHO
VRVWHQHUH�LO�SULQFLSLR�GHOOD�OLQHD�HWQLFD��GHWWH�LVWUX]LRQL�DOOD�GHOHJD]LRQH�D�1HZ�<RUN
GL�SUHQGHUH�FRQWDWWR�FRQ�L�GHOHJDWL�MXJRVODYL��,36��'',�,9������D������������������$
TXHVWR� SXQWR� 7RJOLDWWL�� UHGXFH� GD� XQD� YLVLWD� D� 7LWR�� GLFKLDUz� DOOD� VWDPSD� FKH� OD

��



$&7$�+,675,$(�9,�

3LHWUR�3$6725(//,�� /$�32/,7,&$�,7$/,$1$�(�,/�352%/(0$�'(//$�)5217,(5$�25,(17$/(�������

-XJRVODYLD�HUD�GLVSRVWD�D�GDUH�7ULHVWH�DOO
,WDOLD�LQ�FDPELR�GL�*RUL]LD��/
LQFRQVLVWHQ]D
GHOOD�SURSRVWD�FKH��FRPH�RJQXQR�YHGH��VLJQLILFDYD�VROR�QHOOD�VRVWDQ]D�FRPSHQVDUH�OD
-XJRVODYLD�FRQ�*RUL]LD�SHU�OD�PDQFDWD�DFTXLVL]LRQH�GL�7ULHVWH��PDQGz�1HQQL�VX�WXWWH
OH� IXULH� �1HQQL�� ������ ��������� SHUFKp� YHQLYD� D� FRVWLWXLUH� XQ� LQWUDOFLR� DO� VXR� WHQ�
WDWLYR� GL� GLDORJR� SHU� OD� IRUWH� HFR� QHJDWLYD� FKH� HEEH� LQ� ,WDOLD�� 'HOO
LQL]LDWLYD� GL
7RJOLDWWL� VL� VRQR�GDWH�YDULH� LQWHUSUHWD]LRQL�� OD�SL��FRQYLQFHQWH�PL�SDUH� VLD�TXHOOD�GL
XQD�EHJD� LQWHUQD�DOOD� VLQLVWUD� LWDOLDQD� QHO� VHQVR� FKH�7RJOLDWWL�� GLYXOJDQGR�XQD� SDUWH
GHOOH� VXH� FRQYHUVD]LRQL� FRQ� 7LWR�� YROOH� SURSULR� ERLFRWWDUH� LO� WHQWDWLYR� GL� 1HQQL�
&RPXQTXH� VLD�� L� FRQWDWWL�� FKH� IXURQR� DIILGDWL� D�4XDURQL�� VL� VYROVHUR� �,36��'',� ,9�
����E�� ����� ������ 4XDURQL� SDUOz� FRQ� 6LPLF� H� %HEOHU� GHOOD� SRVVLELOLWj� G
DYYLDUH� XQ
QHJR]LDWR� WUD�5RPD� H�%HOJUDGR� SDUWHQGR� GD� GXH� DUJRPHQWL�� DFFRUGL� FRPPHUFLDOL� H
WUDWWDPHQWR� GHOOH� PLQRUDQ]H� SHU� DYYLFLQDUVL� SRL� DO� WHPD� SL�� VFRWWDQWH� GHL� FRQILQL�
RVVLD�GHOOH�WHUUH�FKH�DYUHEEHUR�GRYXWR�FRVWLWXLUH�LO�7�/�7���PD�WDOL�FRQYHUVD]LRQL�QRQ
DSSURGDURQR�D�QXOOD��DQFKH�VH�GD�SDUWH�LWDOLDQD�VL�DUULYz�ILQR�DG�LQGLFDUH�LO�QRPH�GHO
QHJR]LDWRUH� FKH� VDUHEEH� VWDWR� O
H[� SUHVLGHQWH� GHO� &RQVLJOLR� 3DUUL� �,36�� '',� ,9�
����F���������������������������

1RQRVWDQWH�PLQDFFH�H�ULRWWRVLWj�GD�HQWUDPEH�OH�SDUWL�LO�WUDWWDWR�GL�SDFH�IX�ILUPDWR
LO� ��� IHEEUDLR� ������ (QWUz� LQ� YLJRUH� LO� ��� VHWWHPEUH� VXFFHVVLYR�� H� D� TXHVWD� GDWD� VL
HEEH�LO�WUDVIHULPHQWR�DOOD�-XJRVODYLD�GHOOD�VRYUDQLWj�VX�WXWWH�OH�WHUUH�LWDOLDQH�DG�HVW�GHO
QXRYR�FRQILQH�FRQYHQ]LRQDOPHQWH�LQGLYLGXDWR�FRQ�OD�OLQHD�0RQWH�)RUQR�*RUL]LD�IRFL
GHO� 7LPDYR�� DG� HFFH]LRQH� GL� TXHOOH� FKH� DYUHEEHUR� GRYXWR� FRVWLWXLUH� LO� 7HUULWRULR
/LEHUR�GL�7ULHVWH���1HO� WHUPLQH�GL�XQ�DQQR�� LQYHFH��DYUHEEHUR�GRYXWR� ODVFLDUH� L� WHU�
ULWRUL� FHGXWL� JOL� LWDOLDQL� FKH� DYHVVHUR� RSWDWR� SHU� OD� FRQVHUYD]LRQH� GHOOD� ORUR
FLWWDGLQDQ]D�� )X� LQGRWWD� D� IDUOR�� FRPH� q� QRWR�� OD� VWUDJUDQGH� PDJJLRUDQ]D� �FLUFD
��������SHUVRQH�VHFRQGR�OH�VWLPH��VHQ]D�DOFXQ�LQWHUYHQWR�GHO�JRYHUQR�LWDOLDQR�

/D�GLVSXWD�VXO�FRQILQH�LWDOR�MXJRVODYR�VL�VDUHEEH�VSRVWDWD�VXO�7HUULWRULR�/LEHUR�GL
7ULHVWH�H��FRPH�4XDURQL�DYHYD�DYYHUWLWR�D� ILQH������ �,36��'',� ,9������G�������� VL
VDUHEEH�FRQFOXVD�FRQ�OD�VSDUWL]LRQH��4XDURQL�QRQ�HUD�XQ�SURIHWD��PD�DYHYD�VFRSHUWR
FKH�LO�FRPSURPHVVR�%LGDXOW�HUD�VWDWR�HODERUDWR�GDOO
8IILFLR�VWXGL�GHO�)RUHLJQ�2IILFH
SUHQGHQGR�D�PRGHOOR� OR�6WDWR� OLEHUR�GL�)LXPH�SUHYLVWR�GDO� WUDWWDWR�GL�5DSDOOR� LO� FXL
WHUULWRULR�� QRQ� HVVHQGRVL� HVVR� FRVWLWXLWR�� HUD� VWDWR� SRL� VSDUWLWR� QHO� ����� WUD� 5HJQR
G
,WDOLD�H�5HJQR�GHL�VHUEL��FURDWL�H�VORYHQL�

������������������������
� /D�3ULPRUVND�QRQ�SDVVz�TXLQGL�DOOD�VRYUDQLWj�MXJRVODYD�LQ�TXHVWD�RFFDVLRQH��FRPH�LO�WLWROR�GHO�QRVWUR

FRQYHJQR� IDUHEEH� VXSSRUUH�� 7DOH� WUDVIHULPHQWR� DYYHQQH� VROR� FRQ� O
HQWUDWD� LQ� YLJRUH� GHO� WUDWWDWR� GL
2VLPR� GHO� ��� RWWREUH� ������ /R� VWHVVR� RYYLDPHQWH� GLFDVL� SHU� LO� ULWRUQR� GL� 7ULHVWH� DOOD� VRYUDQLWj
LWDOLDQD�
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,7$/,-$16.$�32/,7,.$�,1�935$>$1-(�9=+2'1(�0(-(

3LHWUR�3$6725(//,

8QLYHU]D��/D�6DSLHQ]D��5LP��,7�������5RPD��3LD]]DOH�$OGR�0RUR��

329=(7(.

,WDOLMDQVND� SROLWLND� LQ� Y]KRGQD� PHMD�� Y� REGREMX� PLURYQH� NRQIHUHQFH� VHYHGD�

PRUGD� QL� QDMSULPHUQHM^L� QDVORY� ]D� QD^� SULVSHYHN�� VDM� SUHPDJDQD� ,WDOLMD� QL� ELOD

VSRVREQD� YRGLWL� QLNDNU^QH� SROLWLNH�� /DKNR� WRUHM� JRYRULPR� VDPR� R� LWDOLMDQVNHP

VWDOL^aX�GR�Y]KRGQH�PHMH��QH�GD�EL�SUL�WHP�VSUHJOHGDOL��GD�QLWL�QDMPDQM�QL�YSOLYDOR�QD

RGORaLWYH� YHOLNLK� VLO��2�QMHP�SD�YHQGDUOH� YHOMD� VSUHJRYRULWL�� VDM� MH� SUDY� QD� SRGODJL

WHJD�VWDOL^aD�PRJRaH�EROMH�UD]XPHWL�SRPHPEHQ�YLGLN�LWDOLMDQVNH�]XQDQMH�SROLWLNH��NR

VH�MH�]�YHOMDYQRVWMR�PLURYQHJD�VSRUD]XPD�VHYHGD�VSORK�]DaHOD�REOLNRYDWL�

)217,�(�%,%/,2*5$),$
,36���'',�,������D����,VWLWXWR�3ROLJUDILFR�GHOOR�6WDWR�5RPD��,�GRFXPHQWL�GLSORPDWLFL

LWDOLDQL��VHULH�GHFLPD��,��$SSXQWR�GHOOD�'LUH]LRQH�JHQHUDOH�DIIDUL�SROLWLFL����DJRVWR
������'������

,36��'',�,������E���3URPHPRULD�9LVFRQWL�9HQRVWD����DJRVWR�������'������
,36��'',�,������F���/HWWHUD�GL�9LVFRQWL�9HQRVWD�D�6WRQH�����DJRVWR�������'������
,36��'',�,������G���/HWWHUD�GL�6WRQH�D�9LVFRQWL�9HQRVWD�����VHWWHPEUH�������'������
,36��'',�,������F���/HWWHUH�GL�%RQRPL�D�6WRQH�GHO����VHWWHPEUH������H�GL�9LVFRQWL

9HQRVWD�D�6WRQH�GHO����QRYHPEUH�������''������H�����
,36��'',�,,� �����D���7HOHJUDPPL�GL�'H�*DVSHUL�� ��� ��� ���H����PDJJLR�������''�

��������������H�����
,36��'',�,,������E���/HWWHUD�GL�6WRQH�D�'H�*DVSHUL�����JLXJQR�������'������
,36��'',�,,������F���/HWWHUD�GL�'H�*DVSHUL�D�6WRQH�����JLXJQR�������'������
,36��'',�,,������G���/HWWHUD�GL�6WRQH�D�'H�*DVSHUL�����OXJOLR�������'������
,36��'',�,,������H���/HWWHUD�GL�'H�*DVSHUL�D�%\UQHV�����DJRVWR�������'������
,36��'',�,,������I���/
DSSXQWR�GL�3UXQDV�����PDJJLR�������'������
,36��'',� ,,� �����J���7HOHJUDPPD�GL�'H�*DVSHUL� D�3UXQDV�� ��� VHWWHPEUH� ������'�

����
,36��'',� ,,� �����K��� ,� UDSSRUWL� GL�4XDURQL� D�'H�*DVSHUL�� ���H����RWWREUH������� LO

WHOHJUDPPD� GL� 'H� *DVSHUL� D� 4XDURQL�� ��� QRYHPEUH� ������ LO� WHOHJUDPPD� GL
4XDURQL�D�'H�*DVSHUL�����QRYHPEUH�������''����������������H�����

,36��'',�,,,������D���'LVFRUVR�GL�'H�*DVSHUL�DO�&RQVLJOLR�GHL�PLQLVWUL�GHJOL�HVWHUL���
PDJJLR�������'������

,36��'',�,,,������E���9HUEDOH�GHO�FROORTXLR�'H�*DVSHUL�0RORWRY����PDJJLR������
'������

��
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,36��'',�,,,������F���7HOHJUDPPD�GL�%HQ]RQL�D�3UXQDV����PDJJLR�������'������
,36��'',�,,,������G���7HOHJUDPPD�GL�%HQ]RQL�D�'H�*DVSHUL����OXJOLR�������'������
,36��'',�,,,������H���7HOHJUDPPD�GL�'H�*DVSHUL�D�6RUDJQD����OXJOLR�������'������
,36��'',�,,,������I���5DSSRUWR�GL�6RUDJQD����OXJOLR�������'������
,36��'',�,9������D���'LUHWWLYH�H�WHOHJUDPPL�GL�1HQQL�DOOD�GHOHJD]LRQH�D�1HZ�<RUN�

���RWWREUH�H���QRYHPEUH�������''�����������H�����
,36��'',�,9������E���7HOHJUDPPL�GL�1HQQL�DOOD�GHOHJD]LRQH�D�1HZ�<RUN�����H���

QRYHPEUH�������''������H�����
,36��'',�,9������F���7HOHJUDPPL�GL�4XDURQL���������H����QRYHPEUH��WHOHJUDPPD�GL

1HQQL� D�4XDURQL�� �� GLFHPEUH�� WHOHJUDPPD� GL�4XDURQL�� ��� GLFHPEUH� ������''�
�������������������H�����

,36��'',�,9������G���5DSSRUWR�GL�4XDURQL�GHO����GLFHPEUH�������'������
1HQQL�� 3�� �������� 7HPSR� GL� JXHUUD� IUHGGD�� 'LDUL� ����������� 0LODQR�� 6XJDU&R

(GL]LRQL�
3DVWRUHOOL��3����������2ULJLQH�H�VLJQLILFDWR�GHO�0HPRUDQGXP�GL�/RQGUD��&OLR����
6WDWHPHQW�RI� YLHZV�RI� ,WDOLDQ�*RYHUQPHQW� �������� ��� VHWWHPEUH� ������ ,Q�� )RUHLJQ

5HODWLRQV� RI� WKH� 8QLWHG� 6WDWHV�� ������ ,,�� *HQHUDO� 3ROLWLFDO� DQG� (FRQRPLFDO
0DWWHUV��:DVKLQJWRQ��8QLWHG�6WDWHV�*RYHUQPHQW�3ULQWLQJ�2IILFH�

6WDWHPHQW� E\� WKH� <XJRVODY� 9LFH� 3ULPH� 0LQLVWHU�� .DUGHOM� �������� ��� VHWWHPEUH
������,Q��)RUHLJQ�5HODWLRQV�RI� WKH�8QLWHG�6WDWHV�������� ,,��*HQHUDO�3ROLWLFDO�DQG
(FRQRPLFDO�0DWWHUV��:DVKLQJWRQ��8QLWHG�6WDWHV�*RYHUQPHQW�3ULQWLQJ�2IILFH�

��


