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6,17(6,
$WWUDYHUVR� XQ� SDUDOOHOLVPR� WUD� O
DWWLYLWj� GL� SURSDJDQGD� UHOLJLRVD� VYROWD� GD� 3LHU

3DROR�9HUJHULR�H�GD�$QWRQLR�3RVVHYLQR�VL�DEER]]D�O
RPRJHQHLWj�GHOOH�PHWRGRORJLH�GL
GLIIXVLRQH�GHO�SHQVLHUR�UHOLJLRVR�GHO�PRQGR�FDWWROLFR�H�ULIRUPDWR��/
DQDOLVL�GL�WUH�FDVL
GL�SUHVHQ]D�GL� OLEUL�YHUJHULDQL� LQ�SURFHVVL� LQTXLVLWRULDOL�q�XWLOL]]DWD�SHU� LOOXVWUDUH� OH
GLYHUVH� PHWRGRORJLH� GL� GLIIXVLRQH� GHOOH� LGHH� UHOLJLRVH�� OLEUL�� GLDORJKL� SULYDWL� H
FROOHWWLYL��/H� LQGDJLQL� LQTXLVLWRULDOL� VRQR�DQFKH� IRQWH�GHOOD�SRVVLELOLWj�GL� LOOXVWUDUH� L
FRQWLQXL� DGDWWDPHQWL� H� ULVLVWHPD]LRQL� GHO� SHQVLHUR� WHRORJLFR� D� VHFRQGD� GHOOH
VLWXD]LRQL��1RQ�PDQFDQR�HVHPSL�GL�9HUJHULR�FKH�XVD�GHWHUPLQDWH�HVSUHVVLRQL�R�DOWUH
D�VHFRQGD�GHO�GHVWLQDWDULR�SXQWDQGR�RUD�VX�XQ�YHORFH�H�UDSLGR�DQWLFXULDOLVPR�RUD�VX
HVLJHQ]H�SL��LQWLPH�H�LQWHOOHWWXDOL��0D�QRQ�PHQR�LPSRUWDQWL�VRQR�JOL�DGDWWDPHQWL�FKH
LO�SHQVLHUR�UHOLJLRVR�FDQRQL]]DWR�QHOOD�VWDPSD�FRPSLH�VIXJJHQGR�DO�VXR�LGHDWRUH�SHU
HVVHUH�VRWWRSRVWR�DOOH�QHFHVVLWj�VSLULWXDOL�GHO�OHWWRUH�

3DUROH�FKLDYL��3LHU�3DROR�9HUJHULR�LO�*LRYDQH��OXWHUDQL��&KLHVD�FDWWROLFD
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$%675$&7
7KURXJK� SDUDOOHOLVP� EHWZHHQ� UHOLJLRXV� SURSDJDQGD�� ZKLFK� ZDV� FDUULHG� RXW� E\

3HWHU� 3DXO� 9HUJHULXV� DQG� $QWRQLR� 3RVVHYLQR�� D� XQLIRUPLW\� RI� PHWKRGRORJLHV� RI
VSUHDGLQJ� UHOLJLRXV� LGHDV� LQ� WKH� &DWKROLF� DQG� UHIRUPHG� ZRUOG�� LV� SUHVHQWHG�� 7KH
DQDO\VLV� RI� WKUHH� ERRNV� E\� 9HUJHULXV�� SUHVHQW� LQ� LQTXLVLWLRQ� SURFHVVHV�� LOOXVWUDWHG
GLIIHUHQW�PHWKRGRORJLHV� RI� VSUHDGLQJ� UHOLJLRXV� LGHDV�� ERRNV�� SULYDWH� GLDORJXHV� DQG
FROOHFWLYH�GLDORJXHV��)URP�LQTXLVLWLRQV�ZH�FDQ�OHDUQ�DERXW�FRQWLQXRXV�DGDSWLRQV�DQG
DGMXVWPHQWV� RI� WKHRORJLFDO� LGHDV� DFFRUGLQJ� WR� WKH� VLWXDWLRQ�� 7KHUH� DUH�PDQ\� FDVHV
ZKHQ�9HUJHULXV� XVHV� GLIIHUHQW� H[SUHVVLRQV�� GHSHQGLQJ� RQ�ZKRP� WKH\� DUH� DLPHG� DW�
7KXV�KH�SDVVHV�IURP�IDVW�DQWL�FXUDF\�WRQH�WR�PRUH�LQWLPDWH�DQG�LQWHOOHFWXDO�GHPDQGV�



$&7$�+,675,$(�9,,,�

0LFKHOD�&$772��3,(5�3$2/2�9(5*(5,2�(�/$�3523$*$1'$�(7(52'266$��������������

���

1R�OHVV� LPSRUWDQFH� LV�JLYHQ� WR� WKH�DGDSWLRQV��ZKLFK�DUH�SHUIRUPHG�E\� WKH�UHOLJLRXV
LGHD�FDQQRQL]HG�LQ�WH[WV��VR�WKDW�LW�HVFDSHV�IURP�LWV�FUHDWRU�WR�EHFRPH�VXERUGLQDWH�WR
VSLULWXDO�QHHGV�RI�WKH�UHDGHU�

.H\�ZRUGV��3HWHU�3DXO�9HUJHULXV��-U���/XWKHUDQV��5RPDQ�&DWKROLF�&KXUFK

1HOOD�IDPRVD�5HWUDWWDWLRQH�GDWD�DOOH�VWDPSH�QHO������3LHU�3DROR�9HUJHULR�������
������ GHOLQHDYD� OH� FDUDWWHULVWLFKH� GHO� EXRQ� YHVFRYR�� 1HO� IDUH� TXHVWR� ULFRUGDYD� OH
PRGDOLWj� HQWUR� FXL� HJOL� VWHVVR� VL� HUD� PRVVR� QHOO
HVHUFLWDUH� WDOH� FDULFD�� TXDQGR� HUD
DQFRUD� SLHQDPHQWH� LQVHULWR� QHOOD� VWUXWWXUD� GHOOD�&KLHVD� GL�5RPD� H� QH� GLIIRQGHYD� OD
GRWWULQD�H�OH�SUDWLFKH��(JOL�VFULYHYD�

�(JO
q�EHQH��FKH�OH�FLWWj�KDEELDQR�LO�ORU�9HVFRYR��4XHVWR�QRQ�SXz�ULSUHQGHUVL��0D
QRO� GHEERQR� JLj� KDYHUH� GL� TXHO� PRGHOOR�� FKH� KDL� YHGXWR� PH� HVVHU� VWDWR�� H� L� PLHL
SUHGHFHVVRUL��GD�XQ�WHPSR�LQ�TXD��PROWR�PHQR�LO�PLR�VXFFHVVRUH��FK
q�LO�SLJJLRUH��FKH
WX�KDEEL�PDL�KDYXWR��QH�VLL�SHU�KDYHUH��VSHFLDOPHQWH�SHU�OD�VXD�PDODYLWD��H�GRWWULQD��H
JUDQ�DUURJDQWLD��QH
O�GHEERQ�KDYHUH�HOHWWR�GDO�3DSD��FKH�GHSHQGD�GDO�3DSD��H�LQVHJQL�
H�IDFFLD�FLz�FKH�YXRO� LO�3DSD��PD�FKH�VLD�HOHWWR�GDO�JUHJJH��H�GHEELD� ODVFLDUH�GL�IDUH
WXWWH�TXHOOH�SROWURQHULH��FKH�KR�IDWWR� LR��H�FKH�KDQ� IDWWR�JO
DOWUL��H� LQ� OXRJR�GL�TXHOOH
SUHGLFDUH� OD� SXUD� GRWWULQD� GL� *LHV�� &ULVWR�� H� DPPLQLVWUDUH� L� GXH� VDFUDPHQWL� LO
%DWWHVLPR��H�OD�&HQD�FRPH�&ULVWR�JO
KD�RUGLQDWL��FKH�DOORUD�YL�q�FRPH��FRPH�KR�GHWWR�
LO� YHUR� VXR� FRUSR�� H� YHUR� VXR� VDQJXH�� H� SRL� VRSUDYHGHUH�� FKH� LQ� WXWWH� OH� DOWUH� FRVH
RJQ
XQ�IDFFLD�D�SXQWR�VHFRQGR�O
RUGLQDWLRQ�GLYLQD��4XHVWR�q�O
XIILFLR�GL�FKL�KDEELD�DG
HVVHU� YHUR� 9HVFRYR� H� QRQ� GL� VWDU� RFFXSDWR� VX� IUDVFDULH�� H� FHUHPRQLDQ]H� HPSLH�
VRJQDWH� GD� JHQWH� FDUQDOH�� H� IUHQHWLFD�� H� PROWR� PHQR� GL� SUHGLFDU� GRWWULQH� HPSLH�� H
LPEHYHUQH� L� SRYHUL� SRSROL�� H� PDOHGLU�� H� SHUVHJXLWDU� OD� SURSULD� GRWWULQD� GL� *LHV�
&ULVWR���9HUJHULR������E��FF��&9,U�Y��

4XHVWR�SDVVR�VL�SUHVWD�D�GXH�FRQVLGHUD]LRQL��/D�SULPD�q�TXDQWR�GHOOD� IRUPD]LRQH�
GHOOH�DELWXGLQL�H�GHJOL�XVL�FKH�9HUJHULR�DYHYD�DSSUHVR�HVHUFLWDQGR�OD�FDULFD�GL�YHVFRYR
H�LPSRUWDQWL�IXQ]LRQL�DOO
LQWHUQR�GHOOD�&KLHVD�IXURQR�GD�OXL�ULSURSRVWL�H�ULXWLOL]]DWL�QHOOD
GLIIXVLRQH�GHOOH�LGHH�ULIRUPDWH��/D�VHFRQGD�FRQVLGHUD]LRQH�q�UHODWLYD�DOOD�SRVVLELOLWj�GL
SRWHU� ULQWUDFFLDUH�� VHSSXUH� ULFRUUHQGR� DG� XQD� IRQWH� SDUWLFRODUPHQWH� JXLGDWD� FRPH� LO
SURFHVVR�LQTXLVLWRULDOH��OD�WHFQLFD�GHOOD�SUHGLFD]LRQH�IDWWD�SURSULD�GDO�YHVFRYR�LVWULDQR�
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���8Q��YHVFRYR��FDWWROLFR�SUHGLFDWRUH�GHO�SHQVLHUR�ULIRUPDWR

3HU�ULVSRQGHUH�DOOD�SULPD�GRPDQGD��H�FLRq�TXDQWR�LO�SDVVDWR�GL�YHVFRYR�FDWWROLFR
DEELD� VHJQDWR� OD� VXFFHVVLYD� ILJXUD� GL� SDVWRUH� 
OXWHUDQR
�� FRQIURQWHUz� OD� ILJXUD� GL
9HUJHULR�FRQ�TXHOOD�GL�XQ�FDPSLRQH�GHOOD�&RQWURULIRUPD��H�FLRq�$QWRQLR�3RVVHYLQR
�������������,O�UDIIURQWR�PHWWHUj�LQ�OXFH�DOFXQH�VLPLOLWXGLQL�GL�FDULFKH�HVHUFLWDWH�QHOOD
VWUXWWXUD� GHOOD� &KLHVD� H� GL� WHFQLFKH� GL� GLYXOJD]LRQH� GHO� SHQVLHUR� UHOLJLRVR�� /H
VRPLJOLDQ]H� YDQQR� SHUz� XOWHULRUPHQWH� VSHFLILFDWH�� H� QRQ� VROR� SHUFKp� OD� ILJXUD� GL
3RVVHYLQR� SRWUHEEH� HVVHUH� LGHDOPHQWH� H� FRQFUHWDPHQWH� VRVWLWXLWD� FRQ� TXHOOD� GL� DOWUL
XRPLQL�FKH�LQ�TXDOFKH�PRGR�VL�UHVHUR�IHGHOL�H�DWWLYLVVLPL�HVHFXWRUL�GHOOH�QXRYH�OLQHH
SROLWLFKH� H� GRWWULQDOL� HPHUVH� GDO� GLEDWWLWR� VYLOXSSDWRVL� D� 7UHQWR�� 6L� WUDWWD� GL
HVHPSOLILFDUH� FRPH� FL� WURYLDPR� GL� IURQWH� DG� XQD� VYDVDWXUD� FURQRORJLFD� FKH� QRQ� q
HOHPHQWR� QHJDWLYR� PD� SRVLWLYR� GL� TXHVWR� UDIIURQWR�� (YLGHQ]LHUj� LQIDWWL� FRPH� OH
WHFQLFKH�GL�TXHOOD�FKH�TXL�YLHQH�GHILQLWD�SUHGLFD]LRQH���H�FKH�FRPSUHQGH�XQD�VYDULDWD
JDPPD� GL� PRGDOLWj�� GDOOD� SURGX]LRQH� GL� OLEUL�� DOOD� SUHGLFD]LRQH� YHUD� H� SURSULD�� DL
GLDORJKL� LQGLYLGXDOL� �� XWLOL]]DWH� GD� FROXL� FKH� DYHYD� YLVWR� JOL� DEXVL� GHOOD� &KLHVD� GL
5RPD�H�ULWHQHYD�GL�GRYHU�RSHUDUH�DIILQFKq�TXHVW
XOWLPD�VL�ULQQRYDVVH��QRQ�IRVVHUR�SRL
FRVu� GLYHUVH� GD� TXHOOH� FKH� QHO� SRVW�WULGHQWLQR� OD� &KLHVD� DYUHEEH� IDWWR� SURSULH�
$VWUDHQGR�GXQTXH�GDOOH�GHELWH�GLIIHUHQ]H�HG�RSSRVL]LRQL�GRWWULQDOL�q�SRVVLELOH�OHJJHUH
OD�SUHGLFD]LRQH�OXWHUDQD�GL�9HUJHULR�LQ�XQD�FKLDYH�FKH�QRQ�URPSH�WRWDOPHQWH�FRQ�OD
WUDGL]LRQH�FKH� OD�&KLHVD�GL�5RPD�DYUHEEH� ULSUHVR�H� VLVWHPDWR��SULPD�D�JUDQGL� OLQHH
FRQ�LO�&RQFLOLR�GL�7UHQWR��SRL�FRQ�SURYYHGLPHQWL�VHPSUH�SL��PLUDWL�H�SDUWLFRODUL��

/D� SULPD� VLPLOLWXGLQH� QDVFH� GDOO
DQDORJD� DWWLYLWj� FKH� 9HUJHULR� H� 3RVVHYLQR
VYROVHUR�DOO
LQWHUQR�GHOOD�&KLHVD��H�FLRq�GD�TXHOOD�GLSORPDWLFD��O
LVWULDQR�FRPH�QXQ]LR
LQ�*HUPDQLD��LO�JHVXLWD�LPSHJQDWR�GDO������DO������LQ�LPSRUWDQWL�PLVVLRQL�LQ�6YH]LD�
3RORQLD� H� 5XVVLD�� 9HUJHULR� IX� QRQ� VROR� XQ� EXRQ� RVVHUYDWRUH� GHOOD� VLWXD]LRQH� GL
JUDQGH�VXEEXJOLR�FKH�VL�VWDYD�GHOLQHDQGR�FRQ�VHPSUH�SL��SUHFLVLRQH�2OWUDOSH��DYHQGR
DVVXQWR� DQFKH� XQ� DWWHJJLDPHQWR� SDUWLFRODUPHQWH� FULWLFR� QHL� FRQIURQWL� GHOO
DYYHUVLWj
SDSDOH� D� ULDSULUH� OH� TXHVWLRQL� FRQFLOLDUL��� 3RVVHYLQR� DO� FRQWUDULR� QRQ� FL� ODVFLD
WHVWLPRQLDQ]D� GL� XQD� SDUWLFRODUH� YDOXWD]LRQH� GHOOD� SROLWLFD� HFFOHVLDVWLFD�� WXWWR� SUHVR
FRP
q� GDOOD� GLIHVD� GL� TXHOOH� SRVL]LRQL� GRWWULQDOL� FKH� OD� &KLHVD� DYHYD� GD� SRFR
UDWLILFDWR��8Q
DQDORJLD�GL�FDULFD�FKH�VHQ]D�GXEELR�GLFH�SRFR��0D�FRPH�QRQ�SHQVDUH
FKH� O
DWWLYLWj� XIILFLDOH� GL� GLSORPD]LD� QRQ� DYHVVH� LQ� SDUWH� LQIOXHQ]DWR� DQFKH� OD
VXFFHVVLYD�SUHGLFD]LRQH�YHUJHULDQD�H�OH�VXH�SRVL]LRQL�GRWWULQDOL��SHUORPHQR�QHOO
HVLWR

                                                          
�� �6XSSRVLQJ�WKDW�\RXU�[GHO�OHWWRUH]�DFFRXQW�RI�ZKDW�\RX�FDOO�WUDGLWLRQDO�&KULVWLDQLW\�LV�URXJKO\�FRUUHFW�

ZKDW� GLIIHUHQFH�GRHV� WR� WKH� FRQYHQWLRQDO� QDUUDWLYH� RI� VL[WHHQWK�FHQWXU\� UHIRUPDWLRQV��3URWHVWDQW� RU
&DWKROLF"��VL�FKLHGH�%RVV\��������9,,,��

�� 6XOO
DWWLYLWj�GL�9HUJHULR�LQ�*HUPDQLD�H�LQ�SUHSDUD]LRQH�GHO�&RQFLOLR�VL�YHGDQR�OH�RVVHUYD]LRQL�GL�YDQ
3DVWRU���������������



$&7$�+,675,$(�9,,,�

0LFKHOD�&$772��3,(5�3$2/2�9(5*(5,2�(�/$�3523$*$1'$�(7(52'266$��������������

���

SUDWLFR� FKH� JOL� DYHYD� FRQFHVVR� OD� SRVVLELOLWj� GL� DSSUHQGHUH� FRQ�PLQX]LD� L� SUREOHPL
GHOOD�&KLHVD"�(G�� LQROWUH��FRPH�QRQ� ULWHQHUH�FKH� OD�FRQRVFHQ]D�GHOOH�SUREOHPDWLFKH
GRWWULQDOL�� VRFLDOL� H� SROLWLFKH� H� FKH� OH� DQDOLVL� SUHFRQFLOLDUL� H� L� FROORTXL� LQIRUPDWLYL
VYROWL� FRPH�PHGLDWRUH� WUD� OD�*HUPDQLD� H� LO�3DSD�QRQ� DEELDQR� DYXWR� DOFXQ� UXROR� HG
LQIOXVVR� VXOOH� VXH�PRGDOLWj� GL� GLIIXVLRQH� GHO� SHQVLHUR� ULIRUPDWR�� FRQWULEXHQGR� D� IDU
HPHUJHUH� TXHOOH� VSHFLILFLWj� FKH� KDQQR� SHUPHVVR� GL� HODERUDUH� OD� ILJXUD� GL� 9HUJHULR
QHOOH�IRUPH�GL��ULIRUPDWRUH�LWDOLDQR�"�

'XQTXH�� QHOOD� VYDVDWXUD� FURQRORJLFD� FKH� YHGH� 9HUJHULR� UDFFRJOLHUH� OH� SULPH
LQIRUPD]LRQL� LQ� SUHSDUD]LRQH� GHO� FRQFLOLR� GL�7UHQWR� H� 3RVVHYLQR� XQR� GHL� VXRL� WDUGL
HVHFXWRUL�� H� QHOOD� TXDVL� DQDORJLD� GL� FDULFD� HVHUFLWDWD� GDL� GXH�� HPHUJRQR� VLPLOLWXGLQL
GHL� FRPSRUWDPHQWL� GL� SUHGLFD]LRQH� FKH� SHUPHWWHUHEEHUR� GL� YHGHUH� LQ� 9HUJHULR� XQ
YHVFRYR�FDWWROLFR��3DUWHQGR�GDOOD�UDSSUHVHQWD]LRQH�PROWR�IRUPDOH�GL�GXH�XRPLQL�FKH
VILGDQGR� LQWHPSHULH� H� SHULFROL� GHO� YLDJJLR� VL� GHGLFDURQR� VLVWHPDWLFDPHQWH� DG
XQ
DWWLYLWj� GL� SUHGLFD]LRQH�� O
LPPDJLQH� GL� 9HUJHULR�� GRSR� OD� IXJD� GDOO
,WDOLD�� QRQ
VHPEUD�GL�PROWR�GLYHUVD�GD�TXHOOD�GL�$QWRQLR�3RVVHYLQR�PLVVLRQDULR��� VH�QRQ� IRVVH
FKH� LO� SULPR� RSHUD� LQ� FODQGHVWLQLWj� H� LO� VHFRQGR� SLHQDPHQWH� LQVHULWR� QHOOH� VWUXWWXUH
LVWLWX]LRQDOL�H�XIILFLDOL��3HU�LO�JHVXLWD�JOL�VSRVWDPHQWL�HUDQR�JLXVWLILFDWL�GDOOD�QHFHVVLWj
GL�LVWUXLUH�LO�SRSROR�DWWUDYHUVR�OD�SUHGLFD]LRQH�H�OD�GLIIXVLRQH�GL�OLEUL�H�GDO�FRQWUROODUH
FKH� RJQL� VLQJROR� YLOODJJLR� QRQ� VL� GLVFRVWDVVH� GDOOH� QRUPH� H� SUDWLFKH� UHOLJLRVH�� JOL
VSRVWDPHQWL�GL�9HUJHULR��H[�YHVFRYR�DOORQWDQDWRVL�GDOOD�&KLHVD�GL�5RPD��DYYHQLYDQR
FRQ� XQD�PLQRUH� VLVWHPDWLFLWj� PLVVLRQDULD�� IDFHQGR� FRLQFLGHUH� OH� WDSSH� JHRJUDILFKH
FRQ� OD� UHVLGHQ]D� GHL� SURSUL� IDPLJOLDUL� R� VLPSDWL]]DQWL��PD� OD� �PLVVLRQH�� HUD� XJXDOH
SHU� OH� WHFQLFKH� GHOOD� SUHGLFD]LRQH� FKH� QRQ� GLVGHJQDYDQR� DOFXQ�PH]]R�� GDL� OLEUL�� DL
GLDORJKL��DOOH�SUHGLFKH�FRQ�VHUPRQH��/
DWWHQ]LRQH�GL�9HUJHULR�YHUVR�O
LVWUX]LRQH�GHOOH
PDVVH� SXz� HVVHUH� OHWWD� FRPH� SUHDQQXQ]LR� GL� TXHOOD� SHFXOLDUH� DWWHQ]LRQH� FKH� LO
&RQFLOLR� HVSULPHUj� DWWUDYHUVR� JOL� REEOLJKL� GL� UHVLGHQ]D�� OH� VFXROH� GL� FDWHFKLVPR� H
PROWL� DOWUL� SURYYHGLPHQWL� FKH� LOOXVWUDQR� LO� SULPDULR� H� IRQGDPHQWDOH� REELHWWLYR� GL
FRQWUROOR�GHO�WHUULWRULR��

1RQ� GLYHUVDPHQWH�� VLD� 9HUJHULR� FKH� LO� JHVXLWD� VL� LPSHJQDURQR� LQWHQVDPHQWH
QHOO
DWWLYLWj�GL�VFULWWXUD�H�GL�GLYXOJD]LRQH�GHL�WHVWL��HG�HQWUDPEL�DYHYDQR�EHQ�SUHVHQWH
OD�QHFHVVLWj�GL�HODERUDUH�PHWRGL�GL�GLIIXVLRQH�FKH�DYHVVHUR�SLHQD�FRQVDSHYROH]]D�GHO
GHVWLQDWDULR� VRFLDOH� H� OH� SRVVLELOLWj� GL� HODERUD]LRQH� H� GL� FRPSUHQVLRQH� GHOOR� VFULWWR�
&RPH� OD� &KLHVD� GL� 5RPD� DYHYD� VHQWLWR� OD� QHFHVVLWj� GL� LVWUXLUH� SHU� WRJOLHUH
GDOO
LJQRUDQ]D�� FRVu� L� ULIRUPDWL� QRQ� SRWHYDQR� WUDVFXUDUH� LO� JLXGL]LR� GL� /XWHUR� FKH
GHVFULYHQGR� LO� SRSROR� DYHYD� VFRQVRODWDPHQWH� FRQVLGHUDWR�� �9LYRQR� FRPH� LO� EXRQ

                                                          
�� 4XHVWR�q�LO�SHQVLHUR�HVSUHVVR�GD�&DQWLPRUL���������������H�FKH�ULFHYH�OD�SL��RUJDQLFD�ULFRVWUX]LRQH

QHOO
RSHUD�GL�6FKXWWH�����������������������
�� 3HU�OD�ILJXUD�GL�$QWRQLR�3RVVHYLQR�PLVVLRQDULR�VL�YHGD�6FDGXWR���������������������������
�� 8QD�EUHYH�LPPDJLQH�GL�9HUJHULR�SUHGLFDWRUH�GHOOH�LGHH�OXWHUDQH�LQ�&KXUFK��������,�����������
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EHVWLDPH�H�L�SRUFL�LUUDJLRQHYROL����(�O
LPSRUWDQ]D�FKH�HQWUDPEL�GLHGHUR�DOO
DWWLYLWj�GL
OHWWXUD� HPHUJH� DQFKH� GDO� ORUR� LPSHJQR� QHOO
DWWLYLWj� GL� FHQVXUD�� 6H� 3RVVHYLQR� VL
LPSHJQz�QHOOD�JUDQGH� VHOH]LRQH�GHL� WHVWL� DGDWWL� DO� EXRQ�FULVWLDQR�SURGXFHQGR� OD� VXD
%LEOLRWKHFD� 6HOHFWD��� 9HUJHULR� VL� GHGLFz� D� FRPPHQWDUH� O
LQGLFH� GL� *LRYDQQL� GHOOD
&DVD�GHO�������1HO�VXR�,O�FDWDORJR�GH
OLEUL��OL�TXDOL�QXRYDPHQWH�QHO�PHVH�GL�PDJJLR
QHOO
DQQR�SUHVHQWH�0';/9,,,,�VRQR�VWDWL�FRQGDQQDWL��HW�VFRPXQLFDWL�SHU�KHUHWLFL��GD
0�� *LRYDQ� 'HOOD� &DVD� OHJDWR� GL� 9LQHWLD�� HW� G
DOFXQL� IUDWL�� ½� DJJLXQWR� VRSUD� LO
PHGHVLPR� FDWDORJR� XQ� LXGLFLR� HW� GLVFRUVR� GHO� 9HUJHULR��� OH� SRVL]LRQL� LQ�PDWHULD� GL
FHQVXUD�QRQ�SDLRQR�PROWR�GLYHUVH�GD�TXHOOH�HVSUHVVH�GDL�FDWWROLFL��H�GXQTXH�SURLELUH
WXWWR� FLz� FKH� UDSSUHVHQWD� XQ� SHULFROR� SHU� OD� YHUD� GRWWULQD�� GDL� WHVWL� VDFUL� GHOOH� DOWUH
FRQIHVVLRQL�UHOLJLRVH�DL�OLEUL�YROWL�DG�DOLPHQWDUH�O
HUURUH�H�OD�VXSHUVWL]LRQH��FRPH�L�WHVWL
GL� OHWWHUDWXUD� GHYRWD� G
LVSLUD]LRQH� FDWWROLFD��� 6H� D� WXWWR� TXHVWR� VL� DJJLXQJH� OD
SURGX]LRQH�YHUJHULDQD�GL�OLEUL�GL�GHYR]LRQH�R�GL�SURGX]LRQH�FDWHFKLVWLFD���JHQHUL�QRQ
GLVGHJQDWL�QHSSXUH�GDO�JHVXLWD����HPHUJH�FRPH�OH�PRGDOLWj�GL�GLIIXVLRQH�GHO�SHQVLHUR
ULIRUPDWR�XWLOL]]DWH�GD�9HUJHULR�VL�ULFKLDPDVVHUR�SHU�WHFQLFD�D�XVL�H�FRQVXHWXGLQL��RUD
SLHQDPHQWH� FRQVROLGDWH� QHOOD� &KLHVD� GL� 5RPD�� RUD� ULQQRYDWH� GDOOH� GHOLEHUD]LRQL
WULGHQWLQH�� WHFQLFD� FKH� SRWHYD� HVVHUH� SLHQDPHQWH� DSSUHVD� HVHUFLWDQGR� LPSRUWDQWL
IXQ]LRQL�QHOO
RUJDQL]]D]LRQH�GHOOD�&KLHVD�

6L� WUDWWDYD�GL� FRVWUXLUH�GXQTXH�QHO� WULGHQWLQR� GXH�PRGHOOL� ORQWDQLVVLPL�PD� DQFKH
PROWL� VLPLOL�� LGHQWLFL� QHJOL� VWUXPHQWL� H� LQ� DOFXQL� REELHWWLYL�� WHVL� DOOD� UHDOL]]D]LRQH� GL
FKLHVH�LVWLWX]LRQDOPHQWH�H�GRWWULQDOPHQWH�RUWRGRVVH��DQFKH�VH�GLYHUVH�H�LQ�FRQIOLWWR�WUD
GL�ORUR��0D�TXHL�PRGHOOL�IDFHYDQR�SHUQR�FRPXQTXH�VXOO
DWWR�FRQ�FXL�LO�SDVWRUH�VL�UHFDYD
LQ�PH]]R�DO�VXR�JUHJJH�H�VXJOL�VWUXPHQWL�GL�GLIIXVLRQH�GHOOD�GRWWULQD�H�GL�LVWUX]LRQH�GHO
SRSROR��(�SHU�O
XWLOL]]R�GL�TXHVWL�VWUXPHQWL�9HUJHULR�ULPDVH�VHPSUH��YHVFRYR����

��� 3UHGLFD]LRQH� H� GLIIXVLRQH� GHOOH� LGHH� ULIRUPDWH� DWWUDYHUVR� DOFXQH� LQGDJLQL

SURFHVVXDOL

6H�SHU�3RVVHYLQR�SRVVLDPR�SDUODUH�GL�SLHQD��WRWDOH�H�LQFRQGL]LRQDWD�DSSOLFD]LRQH
GHL�SULQFLSLL�GL�GLVFLSOLQDPHQWR�GHOOD�5LIRUPD�&DWWROLFD��SHU�9HUJHULR�LO�GLVFRUVR�VL�ID
GLYHUVR�H�QRQ�VROR�SHUFKp�DG�XQ�FHUWR�SXQWR�VL� WURYz�GDOO
DOWUD�SDUWH�GHOOD�EDUULFDWD�

                                                          
�� 6XOO
LPSHJQR� GL� /XWHUR� QHOO
LVWUX]LRQH� UHOLJLRVD� FIU�� *LOPRQW� ������� ���������� %URZHW�'XTXqQH�

+HQULYDX[���������%DLQWRQ�����������������������
�� /
RSHUD�XVFu�QHO������FRL�WLSL�GHOOD�WLSRJUDILD�YDWLFDQD�H�VRWWR�LO�SDWURQDWR�GL�&OHPHQWH�9,,,�FKH�QH

DIIURQWz� OH� VSHVH�� FIU�� $UFDQJHOL� ������� ������� %LRQGL� �����D�� ��������� ����E�� �������� %DOVDPR
��������������

�� 3RVFKLDYR��'��/DQGROIL���������SHU�TXHVWR�H�JOL�DOWUL�FRPPHQWL�GL�9HUJHULR� VRSUD�JOL� ,QGLFL� URPDQL
FIU��&DYD]]D�����������������

�� 3HU�L�TXDOL�VL�YHGDQR�L�EUHYL�FHQQL�LQ�&DYD]]D�������������������
��� /
LPPDJLQH�q�FRQWHQXWD�LQ�&RPED��������,,�������
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1HJOL�DQDORJKL�PHWRGL�H�WHFQLFKH�GL�GLIIXVLRQH�ULVSHWWLYDPHQWH�GHOOD�&RQWURULIRUPD�H
GHOOD�5LIRPD��LO�OXWHUDQHVLPR�GL�9HUJHULR�SUHVHQWDYD�HOHPHQWL�GL�SURIRQGD�RULJLQDOLWj
FRQVLGHUDQGR�LO�SDQRUDPD�GHL�ULIRUPDWRUL�LWDOLDQL��&DQWLPRUL�����������������

/
DWWLYLWj�GL�GLYXOJD]LRQH�GL�9HUJHULR�VL�HVSUHVVH�RUD�QHO�VXR�FRQWLQXR�SHOOHJULQDUH
GL�FRUWH�LQ�FRUWH��DOOD�ULFHUFD�GL�SURWH]LRQH�HG�DLXWL���PD�DQFKH�PH]]R�SHU�SHUIH]LRQDUH
LO�VXR�OXWHUDQHVLPR��DFFHQWXDQGRQH�OH�QRWH�VSLULWXDOLVWLFKH����RUD�QHO�VXR�YLDJJLDUH�LQ
LQFRJQLWR� SHU� SUHGLFDUH� DO� SRSROR� �FRQ� JUDQGH� YHKHPHQWLD�� H� SHU� GLVWULEXLUH� DWWUD�
YHUVR�L�SURSUL�DGHSWL�L�OLEUL�ULIRUPDWL�

1HJOL�DWWL�LQTXLVLWRULDOL�GHO������q�GHVFULWWR�O
LPSHJQR�GL�9HUJHULR�QHOOD�GLIIXVLRQH
GHOOD��SURSKDQD� VHWWD� OXWKHUDQD��SRQHQGR� O
DFFHQWR� VXOO
RUPDL� DYYHQXWD� FRVWLWX]LRQH
GL� �FRQJUHJDWLRQH�RFFXOWH�� FXL�SDUWHFLSDQR� L� VXRL� IDPLJOLDUL� �$69H��68�� ��� ��� ��� ��
������� 4XHVWD� LPPDJLQH� VL� WURYD� DPSLDPHQWH� WHVWLPRQLDWD� QHOOH� LQGDJLQL� FKH
FRLQYROVHUR�LQ�TXDOFKH�PRGR�LO�YHVFRYR�LVWULDQR��VRSUDWWXWWR�QHO�������DQQR�GHOOD�VXD
YLVLWD� LQ� )ULXOL�� SHU� LPSXOVR� �PDVVLPDPHQWH�[GL]� 0�� $QLPDO� *ULVRQLR�[���]� SRYHUR
&KLHWLQR�� TXHOO
LQHWWLVVLPR� %DULJHOOR� GH� 3DSL����� *OL� DWWL� SURFHVVXDOL� UHJLVWUDQR
O
LWLQHUDQWH�SUHVHQ]D�GL�9HUJHULR�QHO�WHUULWRULR�IULXODQR�R�OD�GLIIXVLRQH�GHL�VXRL�VFULWWL
WUD� L� OLEUL� SURLELWL� ULQYHQXWL� GDO� 6DQWR� 8IILFLR� QHL� OXRJKL� H� SUHVVR� L� VRJJHWWL� SL�
GLVSDUDWL��/
DPSLD�GLYXOJD]LRQH�GHJOL�VFULWWL�YHUJHULDQL�HUD�JDUDQWLWD�GDOOD�VXD�UHWH�GL
OHJDPL� IDPLJOLDUL�� VRFLDOL� H� SURIHVVLRQDOL� FKH� RIIULYD� YLH� SHU� XQD� GLIIXVLRQH� TXDQWR
PDL�HWHURJHQHD�GDO�SXQWR�GL�YLVWD�VRFLDOH�

/D� GLIIXVLRQH� GHL� OLEUL� SUHVVR� L� VRJJHWWL� SL�� GLVSDUDWL� VHPEUD� ULVSHFFKLDUH� LO
SHQVLHUR�GL�9HUJHULR� FKH�QHJOL�XOWLPL�GXH�GLDORJKL�GHL�7UDWWDWHOOL���PHWWHYD� LQ� OXFH
FRPH�RJQL�XRPR�q�FKLDPDWR�GD�'LR�� LQGLSHQGHQWHPHQWH�GDO� UXROR�FKH�RFFXSD�QHOOD
VRFLHWj� H� FKH� OD� SRVL]LRQH� VRFLDOH� R� OD� YRFD]LRQH� QRQ� KDQQR� QHFHVVDULDPHQWH� XQ
UDSSRUWR�FRQ�LO�UXROR�QHO�SLDQR�GLYLQR�

7UD�OH�LPSXWD]LRQL�GHO�SURFHVVR�DO�9HUJHULR�GHO������FRPSDLRQR��TXHVWL�GXH��FKH
HVVR�FXULRVLVVDPHQWH�HW�LQ�JUDQ�TXDQWLWj�KDEELD�WHQXWR�HW�WHQJD�OLEUL�OXWHUDQL�SURKLELWL�
HW�FKH�GL�TXHVWL� WDOL� OLEUL�HO�QH�KDEELD�GDWR� HW�GLVSHQVDWR�D�GLYHUVH�SHUVRQH�SHU� IDUOL
GHYLDU�GDOOD�YHULWj�FDWKROLFD���$QFKH�VH��VHFRQGR�OD�GLIHVD��QRQ�VL�q�WURYDWR�FKH�YHUR
VLD�[���]�FLR�q�FKH�HVVR�YHVFRYR�KDEELD�FRQ�WDQWD�FXULRVLWj�HW�LQ�WDQWD�TXDQWLWj�WHQXWR�GL
TXHJOL�OLEUL���$69H��68����������������������GD�TXHVWR�DWWR�SURFHVVXDOH�HPHUJH�VLD�OD
OHWWXUD� GHO� %HQHILFLR� GL�&ULVWR� H� GHO� 6XPPDULR� GHOOD� 6DFUD� 6FULWWXUD�� VLD� FKH� WUD� OH
DFFXVH�SDUWH�FRQVLVWHQWH�DYHYDQR�DSSXQWR�LO�SRVVHVVR��OD�OHWWXUD�H�OD�GLIIXVLRQH�GL�WHVWL

                                                          
��� &RVu�YLHQH�GHILQLWR�GD�9HUJHULR�QHOOD�VXD�5HWUDWWDWLRQH� �������F��(�U���7UD�JOL�VWXGL�FKH�ULFRUGDQR�OD

SUHVHQ]D�GL�9HUJHULR� LQ�)ULXOL� FIU��%DWWLVWHOOD� �����������������3DVFKLQL� ���������������� ������ ���
����� (� VRSUDWWXWWR� 'HO� &RO� ������� ;;9,,,�;/,,��� 8Q� SDUWLFRODUH� ULQJUD]LDPHQWR� DOO
DXWRUH� SHU� OH
SRVVLELOLWj�GL�GLVFXVVLRQH�FKH�PL�KD�FRUWHVHPHQWH�RIIHUWR�

��� 6L� WUDWWD� GL�'HOOD� QHJD]LRQH� H� YRFD]LRQH� GL� 3LHWUR��'LDORJR� GL� 3LHWUR� H� 3DROR�$SRVWROL�� $WWHQWDQR
TXHL�FKH�KDQQR�ULWUDWWR �H�'HOOD�FRQYHUVLRQH�H�FRVWDQ]D�GL�3DROR��6HJXLWR�GHO�'LDORJR ��SHU�L�TXDOL�VL
YHGD��9HUJHULR��������
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HUHWLFL��(�QHOOH�LPSRQHQWL�LQGDJLQL�LQTXLVLWRULDOL�FKH�WRFFDURQR�LO�)ULXOL�GRSR�OD�IXJD
GHOO
LVWULDQR�GDOO
,WDOLD�XQR�VSD]LR�SDUWLFRODUH�YLHQH�FRQFHVVR�DOOD�OHWWXUD�GL�OLEUL�HUHWLFL
FRQ� GRPDQGH� YROWH� DG� LQGLYLGXDUQH� OD� SUHVHQ]D� H� OD� OHWWXUD�� 7UD� L� OLEUL� GLYXOJDWL
WURYLDPR�VLFXUDPHQWH�WHVWL�GL�DOWR�YDORUH�WHRORJLFR��JOL�VWHVVL�FKH�SRL�FRPSDLRQR�QHL
SURFHVVL� LQTXLVLWRULDOL���� PD� DQFKH� WHVWL� VFULWWL� GDOOR� VWHVVR�9HUJHULR�� GRSR� LO� �����
DQQR�LQ�FXL�IX�SULYDWR�GHOOD�FDULFD�H�D�FXL�SRVVLDPR�IDU� ULVDOLUH�XQ� LQFUHPHQWR�GHOOD
VXD�FDPSDJQD�GL�VWDPSD�FRQWUR�OD�&KLHVD�URPDQD�H�XQ�LPSHJQR�FKH�OR�FRQILJXUDQR
FRPH�XQR�GHL�SL��IDPRVL�DXWRUL�GL�RSXVFROL�H�OLEHOOL�WUD�L�SURWHVWDQWL�LWDOLDQL��ROWUH�FKH
IDXWRUH�GL�XQ�PRYLPHQWR�ILOR�SURWHVWDQWH�FKH�VL�VYLOXSSz�DWWUDYHUVR�O
,VWULD��LO�)ULXOL�H
OD�PHWj�RULHQWDOH�GHO�9HQHWR�

(� VRQR� SURSULR� TXHVWL� OLEHOOL� L� SL�� LQWHUHVVDQWL� SRLFKp� HVVL� SDLRQR� FRJOLHUH� OH
HVLJHQ]H� VSLULWXDOL� SURYHQLHQWL� GDOOH� SL�� VYDULDWH� FODVVL� VRFLDOL�� 3HUORSL�� VL� WUDWWD� GL
YLROHQWL� RSXVFROL� SROHPLFL�� VSHVVR� GL� SRFKH� FDUWH� R� SRFR� SL��� FKH� DWWDFFDQR� XVL� H
SUDWLFKH� GHOOD� &KLHVD� GL� 5RPD� H� FKH� VL� LQWUHFFLDQR� FRQ� DOWUH� LGHH� HYDQJHOLFKH
DGDWWDQGRVL� DOOH� VLWXD]LRQL� VRFLR�SROLWLFKH�� /LEHOOL� VFULWWL� LQ� OLQJXD� YROJDUH� SRLFKp
O
LVWULDQR� HUD� XQ� JUDQ� VRVWHQLWRUH� GHOOD� GLIIXVLRQH� GHO� 9DQJHOR� SUHVVR� LO� SRSROR
RSSRQHQGRVL��FRPH�VFULVVH�FRQ�EHIID�LQ�&KH�JOL�$SRVWROL�VROHYDQR�IXJJLUH�H�DQGDUH�D
SUHGLFDUH� LQ�DOWUH� WHUUH�TXDQGR�VHQWLYDQR� OH�SHUVHFX]LRQL�GHL�)DULVHL�� D� WXWWL� FRORUR
�FKH�QRQ�YRJOLRQR�FK
HVVR�VL�SRVVD�OHJJHUH�LQ�YROJDUH��KDQ�SDXUD�FKH�OD�OXFH�GL�TXHOOD
GRWWULQD�QRQ�VFXRSUD�OH�ORUR�DOFKLPLH�H�EXJLH����

0D�ULSHUFRUULDPR�EUHYHPHQWH�� DWWUDYHUVR� L� SURFHVVL� LQTXLVLWRULDOL�� OD� SUHVHQ]D� GL
3LHU� 3DROR� 9HUJHULR� H� GHL� VXRL� OLEUL�� SUHVWDQGR� SDUWLFRODUH� DWWHQ]LRQH� DO� SHQVLHUR
HWHURGRVVR� GHO� SRWHQ]LDOH� GHVWLQDWDULR� H� DOOD� VXD� FODVVH� VRFLDOH�� 1HO� SURFHGHUH
GREELDPR� WHQHUH� FRQWR�FRPH� OD� ILJXUD� GL�9HUJHULR� UDSSUHVHQWL� WDOYROWD� QHL� SURFHVVL
LQTXLVLWRULDOL�� H� LQ� PDQLHUD� SDUWLFRODUH� LQ� TXHOOL� QDWL� GRSR� OD� VXD� YLVLWD� LQ� )ULXOL
DYYHQXWD�QHO�������XQD�VRUWD�GL�GRPDQGD�GL�ULWR���DQ�LSVH�TXDQGRTXH�ORFXWXV�IXHULW�LQ
*HUPDQLD�YHO�H[WUD�FXP�3HWUR�3DXOR�9HUJHULR��%HUQDUGLQR�2FKLQR�HW�DOLLV�,WDOLV�LQ�HD
H[LVWHQWLEXV��YHO� OLWHUDV�DE�HLV�TXDQGRTXH�DFFHSHULW��YHO�HLVGHP�VFULSVHULW�� �&IU��'HO
&RO�������������R�FRPH�QHL�SURFHVVL�FRPSDLD�O
LPPDJLQH��3LHU�3DXOR�9HUJLHULR�DOLDV
9HVFRYR�GL�&DSR�G
LVWULD�HW�SULYDWR�GDOOD�6HGH�$SRVWROLFD�SHU�VXRL�GHPHULWL�HW�KHUHVLH�
HW� LQLPLFR� FDSLWDOH� GH� OOD� 6HGH�$SRVWROLFD�� �$&')�� 66��5��G�� F�� ���U���4XHVLWL� HG
DIIHUPD]LRQL� FKH� FRQIHUPDQR� LO� UXROR� GL� 9HUJHULR� QHOOD� GLIIXVLRQH� GHOOH� HUHVLH� QHO
WHUULWRULR� GHO� 3DWULDUFDWR� GL� $TXLOHLD� GRYH� OD� VXD� IXJD� UDSSUHVHQWz� XQD� VRUWD� GL

                                                          
��� 3HU�L�TXDOL�SRVVLDPR�JRGHUH�GHOOH�SL��UHFHQWL�WUDVFUL]LRQL�GHO�JLj�FLWDWR�'HO�&RO���������0D�VL�YHGDQR

DQFKH�OH�LQWHUHVVDQWL�RVVHUYD]LRQL�GL�3H\URQHO�5DPEDOGL�����������������������������
��� 6L� WUDWWD� GHO� TXLQWR� GHL� 7UDWWDWHOOL �� (VVR�� LQVLHPH� D� TXHOOR� SUHFHGHQWH� &KH� &ULVWR� IXJJLYD �� VHPEUD

HVVHUH�GL�SUHSDUD]LRQH�DOOD�IXJD�GHO�9HUJHULR�IRUQHQGR�DWWUDYHUVR�L�9DQJHOL�H�JOL�$WWL�OD�EDVH�WHRULFD
JLXVWLILFDWLYD� GHO� VXR� DEEDQGRQR� GHOO
,WDOLD�� 6XOO
LPSRUWDQ]D� ORJLVWLFD� GL� XWLOL]]DUH� QHJOL� VFULWWL� OD
OLQJXD�YROJDUH�VL�YHGDQR�OH�FRQVLGHUD]LRQL�GL�&DYD]]D����������������
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VSDUWLDFTXH� GHOO
DWWHJJLDPHQWR� GHOO
,QTXLVL]LRQH� VHJQDQGR� LO� VXR� GHILQLWLYR� LUULJLGL�
PHQWR���H�GRYH�IX�TXDVL��O
RVVHVVLRQH��GHJOL�LQTXLVLWRUL�

8Q�SURFHGLPHQWR�GL� ULFRVWUX]LRQH�FKH�SUHVHQWD� DOFXQL� OLPLWL� FRQQHVVL� DOO
XVR�GHL
GRFXPHQWL� LQTXLVLWRULDOL�� 7DOH� IRQWH� LQWURGXFH� DOFXQL� SUREOHPL� QHO� PRPHQWR� LQ� FXL
YLHQH�XWLOL]]DWD�FRPH�PDQLIHVWD]LRQH�GHO��YLVVXWR�UHOLJLRVR���,Q�HVVD��LQIDWWL��SL��FKH
OD�YRFH�GHOO
LQGDJDWR�VL� VHQWH� OD�SUHVHQ]D�GHO�GLULWWR�FDQRQLFR�H�GHOOH� HVLJHQ]H�GHOOD
&KLHVD��DQFKH�VH�FLq�QRQ�GLVWRJOLH� OR�VWRULFR�GDO�FHUFDUH�GL� VFRSULUH� OH�YHUH� LGHH�H� L
VHQWLPHQWL� UHOLJLRVL� GHJOL� LPSXWDWL���� 4XL�� DG� HVHPSLR�� QHO� FRQWLQXR� VFRQWUR� WUD
LQGDJDWR�H� LQGDJDQWH�QRQ�SRWUHPPR�PDL�VDSHUH�FRQ�HVDWWH]]D�TXDOH� IX� O
LPSRUWDQ]D
FKH�OD�JHQWH�GLHGH�DOOH�SUHGLFKH�GL�9HUJHULR��FRVD�SHQVz�R�HIIHWWLYDPHQWH�FRQGLYLVH��D
FDXVD�GHO�JLRFR�FKH�VL�LQVWDXUD�WUD�FKL�YXROH�VDSHUH�SHU�YHULILFDUH�O
DFFXVD��GDQGR�FRVu
LPSRUWDQ]D�DO�IDWWR��H�FKL�YXROH�QDVFRQGHUH�R�QRQ�KD�FRQVDSHYROH]]D�GHO� IDWWR��R�GL
FKL��PDJDUL��VROWDQWR�FRQ�O
LQWHUURJDWRULR�SUHQGH�FRVFLHQ]D�GL�FLz�FKH�q�DYYHQXWR�

/D� SUHVHQ]D� GL� 9HUJHULR�� DQFKH� VH� ULFRVWUXLWD� DWWUDYHUVR� OH� IRQWL� LQTXLVLWRULDOL�
PHWWH�LQ�OXFH�O
DXWRQRPD�HODERUD]LRQH�GL�SUHFLVH�PRGDOLWj�GL�GLIIXVLRQH�QHO�WHQWDWLYR
GL�IDUH�SURSUL�L�FRPSLWL�GL�LQVHJQDUH�HG�LVWUXLUH�LO�SRSROR��,QQRYD]LRQH�QHOOH�WHFQLFKH
GL�GLYXOJD]LRQH�FKH�QDVFHYD�GDOOD�IXVLRQH�GL�FLz�FKH�HUD�VWDWR�DSSUHVR�HVHUFLWDQGR�OH
IXQ]LRQL�GL�YHVFRYR��FRQ�OD�QHFHVVLWj�GL� LQVHJQDUH�HG�LVWUXLUH� LQ�XQD�IHGH�GLYHUVD�GD
TXHOOD�GHOOD�&KLHVD�GL�5RPD��GL�SURFHGHUH� DG�XQD� UHYLVLRQH�SURIRQGD�GHOOH�GRWWULQH
FDQRQLFKH��GHL�FRVWXPL�HFFOHVLDVWLFL��DG�XQD�ORWWD�D�WXWWH�TXHOOH�VXSHUVWL]LRQL�JLXGLFDWH
HPSLH� H� IUXWWR� GHOOD� PHUFLILFD]LRQH� GHO� FOHUR�� (� LQ� TXHVWD� ORWWD� HJOL� XWLOL]]z� OD
VFULWWXUD�� 7HVWL� D� VWDPSD� R� FRQ� XQD� FLUFROD]LRQH� PDQRVFULWWD�� FKH� UDSSUHVHQWDQR� LO
WHQWDWLYR�GL�LQYHQWDUH�GXQTXH�XQ��QXRYR��PRGR�GL�GLIIXVLRQH�GHO�SHQVLHUR�ULIRUPDWR
SRJJLDQWH� VXOOD� SURIRQGD� FRQRVFHQ]D� GHOOD� GRWWULQD� URPDQD�� SUREDELOPHQWH� VRUWD
GDOO
HVVHUH�VWDWR�YHVFRYR�GHOOD�&KLHVD�GL�5RPD��H�VX�XQD�YLROHQWD�RSSRVL]LRQH�DG�HVVD
FKH�FRQGXVVHUR�DOO
XVR�GL�XQD�WHFQLFD�GHILQLWD�FRPH��VRPPDULR�GL�XQ�WHVWR�FDWWROLFR
FRQ�XQ�FRPPHQWR�VDUFDVWLFR���6FKXWWH�������������

/RJLFDPHQWH� QHOOR� VSD]LR� GL� TXHVWD� UHOD]LRQH� QRQ� SUHQGHUz� LQ� FRQVLGHUD]LRQH
RJQL�VLQJROR�SURFHVVR�FKH�YHGH�FLWDWR�XQ�WHVWR�R�XQD�SUHVHQ]D�YHUJHULDQD��0L�OLPLWHUz
GXQTXH� D� LQGLYLGXDUH� XQ
DUHD� JHRJUDILFD�� LO� 3DWULDUFDWR� GL� $TXLOHLD�� H� WUH�VWDWXV
VRFLDOL��TXHOOR�GHOOH�GRQQH�H�UHOLJLRVH�GRFXPHQWDWR�GDOOH�FODULVVH�GHO�PRQDVWHUR�GL�6�
&KLDUD� LQ� 8GLQH�� TXHOOR� HOLWDULR� UDSSUHVHQWDWR� GD� XQR� VWDPSDWRUH� H� GDL� JUXSSL
HWURGRVVL� GD� OXL� IRUQLWL� GL�PDWHULDOH� OLEUDULR�� HG� LQILQH� LO�PRQGR� VRFLDOPHQWH� HWHUR�
JHQHR� FKH� HPHUJH� GDOO
LPSRQHQWH� LQGDJLQH� LQTXLVLWRULDOH� VFDWXULWD� GDOOD� YLVLWD� GL
9HUJHULR�LQ�)ULXOL�QHO� 
����6L�WUDWWHUj�GXQTXH�GL�LOOXVWUDUH�FRPH�OH�OHWWXUH�YHUJHULDQH�
OH�PHGHVLPH�OHWWXUH��FRQRVFHVVHUR�DGDWWDPHQWL�SURYRFDQGR�LO�VRUJHUH�SUHVVR�LO�OHWWRUH

                                                          
��� 6XL�ULIOHVVL�GHOOD�IXJD�GHO�9HUJHULR�H�GHOO
$OWLHUL�QHOOD�SROLWLFD�LQTXLVLWRULDOH�VL�YHGDQR�OH�ULIOHVVLRQL�GL

'HO�&RO������������
��� 6XOO
XVR�GHOOD�IRQWH�LQTXLVLWRULDOH�FIU��*LQ]EXUJ���������7HGHVFKL���������������������
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GL� EHQ� GLYHUVH� RSLQLRQL� UHOLJLRVH� R� SL�� SUHFLVDPHQWH� GHOOD� SRVVLELOLWj� FKH� OH� LGHH
HVSRVWH�YHQLVVHUR�UHFHSLWH�H�ULHODERUDWH� LQ�PRGR�GLYHUVR�SURSULR�SHUFKH�DQGDYDQR�D
VRGGLVIDUH�HG�DOLPHQWDUH�HVLJHQ]H�H�SHQVLHUL�GLIIHUHQWL��/
DQDOLVL�GHL�SURFHVVL� LQROWUH
HYLGHQ]LHUj� O
DWWHQ]LRQH� YHUJHULDQD� YHUVR� WXWWH� OH� FODVVL� VRFLDOL�� OD� VXD� FDSDFLWj� GL
GHVWLQDUH�DOO
XQD�L�VXRL�OLEUL��DOO
DOWUD�L�FROORTXL�SULYDWL�H�SHUVRQDOL�

��� 7HVWL� YHUJHULDQL� VRQR� LQGLFDWL� QHO� SURFHVVR� LQTXLVLWRULDOH� FKH� LQWHUHVVD� OH
PRQDFKH�GL�6DQWD�&KLDUD� LQ�8GLQH��DFFXVDWH�GL�DQDEDWWLVPR��GL�DQWLWULQLWDULVPR�H�GL
SUDWLFD� QLFRGHPLWLFD�� /
DQQR� GHO� SURFHVVR� q� LO� ������ SHULRGR� FKH� UDSSUHVHQWD� LO
FXOPLQH�GL�XQ
LQGDJLQH�SURFHVVXDOH�LQL]LDWD�VLQ�GDJOL�DQQL�
���GHO�VHFROR��1RQRVWDQWH�L
PXWDPHQWL�DYYHQXWL�QHOOD�SROLWLFD�LQTXLVLWRULDOH�SDWULDUFDOH�H�QHOO
DWWHJJLDPHQWR�GHOOD
FODVVH�GLULJHQWH�YHUVR�LO�WULEXQDOH�GHO�6DQWR�8IIL]LR��OH�PRQDFKH�XVFLURQR�DQFRUD�XQD
YROWD� SUHVVRFKp� LQGHQQL� JUD]LH� DOOH� QXPHURVH� FRSHUWXUH� SROLWLFKH� GL� FXL� SRWHURQR
JRGHUH���

'XUDQWH� OD� SHUTXLVL]LRQH� GHO� FRQYHQWR� VXFFHGXWD� DOOD� GHQXQFLD� IXURQR� ULWURYDWL
EHQ�SRFKL�OLEUL�GRSR�FKH��FRPH�ULFRUGDQR�OH�PRQDFKH��PROWL�HUDQR�VWDWL�GDWL�D�,DFRSR
0DUDFFR�GXUDQWH�OD�SUHFHGHQWH�LQGDJLQH�SURFHVVXDOH���FKH�DOWUH�YROWH�KR�LQWHVR�HVVHU
XQD� OHJJH� SHU� OD� TXDOH� DOFXQL� OLEUL� VRQR� SURKLELWL�� HW� SHU� TXHVWR� QRL� VXRUH� GL� 6�WD
&KLDUD� GD�8GLQH�PDQGDVVLPR� L� QRVWUL� OLEUL� D�0RQV�U�0DUDFFR�� LO� TXDOH� QH� ULPDQGz
DOFXQL� HW� JO
DOWUL� SHU� TXDQWR� IX� GHWWR� IXURQR� DEEUXJJLDWL�� �$&$8�� 6&0�� F�� ��Y��
3ULPD� GL� YHGHUH� TXDOL� OLEUL� IXURQR� ULQYHQXWL� q� LPSRUWDQWH� ULFRUGDUH� FRPH� OD� ORUR
SUHVHQ]D�SRWUHEEH�HVVHUH�IDWWD�ULVDOLUH�D�TXDOFKH�GHFHQQLR�SULPD��YLVWR�FKH�XQD�GHOOH
VRUHOOH� GL� 9HUJHULR�� &ROHWWD�� H� XQ
DOWUD� VXD� SDUHQWH�� VXRU� 2UVD�� GLPRUDURQR� QHO
FRQYHQWR� H� GDWR� FKH�9HUJHULR� FRQWLQXz� D� OXQJR�XQD� TXDOFKH� IRUPD�GL� FRQWDWWR� FRQ
VXRU�(OHQD�H�&RUQHOLD�6LPRQLQL��PRQDFKH�GL�TXHVWR�PRQDVWHUR���

,O� SULPR� WHVWR� LQGLFDWR� VRQR� OH�PDQX]LDQH�/HWWHUH� YXOJDUL� GL� GLYHUVL� QRELOLVVLPL
KXRPLQL�� SUHVHQWL� QHOO
HGL]LRQH� YHQH]LDQD� GHO� ������ /D� UDFFROWD� FRQWLHQH� GLYHUVH
OHWWHUH�FKH�LO�9HUJHULR�LQGLUL]]z�DL�UDSSUHVHQWDQWL�GHOOH�PDJJLRUL�FRUWL�HXURSHH�FRPH
OD�5HJLQD�GL�1DYDUUD��OD�PDUFKHVD�GL�3HVFDUD�R��DQFRUD��L�FDUGLQDOL�%HPER�H�&RQWDULQL
�0DQX]LR�� ��������� HVVH� UDSSUHVHQWDQR� LO� WHQWDWLYR� GL� FRQWDWWR� GD� SDUWH� GL�9HUJHULR
FRQ� TXHOOD� FXOWXUD� HOLWDULD� FKH� VL� DYYLFLQDYD� DOOH� QRYLWj� UHOLJLRVH� FRQ� XQD� YLVLRQH
HUDVPLDQD��FRPH�HUD�SUREDELOPHQWH�TXHOOD�GL�TXHVWH�PRQDFKH��ILJOLH�GHOO
DULVWRFUD]LD
IULXODQD��/H� �/HWWHUH� YROJDUL�� VRQR� XQ� WHVWR� LQ� FXL� VL� DFFHQWXDQR� L� WRQL� GL� WUDYDJOLR
VSLULWXDOH� H� GL� GLIILFROWj� GL� DFFRVWDUVL� H� ULPDQHUH� YLFLQR� D�'LR�� FRPH� WUDVSDUH� GDOOD
OHWWHUD� FKH� 9HUJHULR� VFULVVH� D� /XLJL� $OHPDQQL�� �FRQRVFHU� TXHVWR� IXRFR�� FKH� PL

                                                          
��� 3HU�XQD�ULFRVWUX]LRQH�PLQX]LRVD�GHJOL�HYHQWL�FKH�FROSLURQR�LO�FRQYHQWR�GL�6��&KLDUD� VL�YHGD�3DROLQ

��������������������������
��� 6XL�FRQWDWWL�GL�9HUJHULR�FRQ�OH�PRQDFKH�XGLQHVL�FIU��%DWWLVWHOOD�������������
��� 6X�TXHVWR�WHVWR�VL�YHGDQR�OH�ULIOHVVLRQL�GL�6FKXWWH��������
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GLVJKLDFFL�� HW� VFDOGL� QHO� VXR� VHUYLJLR�� TXHVWR� OXPH�� FKH�PL� WHQJKL� IHUPR� VX
O� EXRQ
VHQWLHUR�� TXHVWD� IRU]D� GL� VSLULWR�� HW� GL� FDULWj�� FKH� PL� WLUL� FRQ� O
LQWHOOHWWR� OD� VX� DOOD
FRJQLWLRQH�GL�TXHOOD�KHUHGLWj�HW�JORULD�LQFRUUXWWLELOH��LQFRQWDPLQDWD���0DQX]LR�������
F�� ��Y���� (G� DQFRUD�� QHOOH� OHWWHUH� GL� 9HUJHULR� FRPSDLRQR� OH� UDSSUHVHQWD]LRQL� GHL
FHQDFROL�VSLULWXDOL�GHOOD�VRFLHWj�GHO�;9,�VHFROR���/D�6HUHQLVVLPD�5HJLQD�GL�1DYDUUD
PL�KD�WHQXWR�TXDWWUR�OXQJKH�KRUH��SHU�OH�GXH�SULPH�ILDWH��D�UDJLRQDU�VHFR�GHOOR�VWDWR
SUHVHQWH�GHOOD�FKLHVD�GL�'LR��HW�GH
�VDFUL�VWXGLL�HW�GL�DOFXQL�DUWLFROL�EHOOLVVLPL��HW�WXWWL
VSLULWXDOL���VFULYH�DOOD�PDUFKHVD�GL�3HVFDUD��0DQX]LR��������F�����U���7UDYDJOL��GXEEL
VSLULWXDOL� H� FRQWUDGGL]LRQL� WUD� FUHGR� UHOLJLRVR� H� YLWD� UHDOH� H� TXRWLGLDQD� GRYHYDQR
HVVHUH� SXQWL� GL� PHGLWD]LRQH� GL� TXHVWH� PRQDFKH� FKH�� SXU� DGHUHQGR� DOO
DQDEDWWLVPR�
VHQWLYDQR� GL� QRQ� SRWHU� XVFLUH� GL� FRQYHQWR� DO� ILQH� GL� PHWWHUH� LQ� SUDWLFD� OD� SURSULD
GRWWULQD� GL� DSRVWRODWR� DWWLYR� R� FKH�� TXDQGR� OR� IHFHUR� SHU� UDJJLXQJHUH� OH� FRPXQLWj
DQDEDWWLVWH�LQ�0RUDYLD��DQGDURQR�D�FR]]DUH�FRQ�OH�HVLJHQ]H�GHOOD�VRFLHWj�QHOOD�TXDOH
HUDQR�LQVHULWH�H�FRQ�JOL�LQWHUHVVL�GHOOH�IDPLJOLH�FXL�DSSDUWHQHYDQR�

,O�WHVWR�ULQYHQXWR�QHO�PRQDVWHUR�JUDILFDPHQWH�SUHVHQWDYD�GHOOH�SDUWLFRODULWj��'HOOH
DQQRWD]LRQL� SRVWH� D� PDUJLQH� GL� DOFXQH� OHWWHUH� FULWLFDYDQR� OD� ILJXUD� GHO� 3DSD� R� OD
GLYLQLWj� GL� &ULVWR� H� FRQGXFHYDQR� OH� PRQDFKH� YHUVR� SRVL]LRQL� DQWLWULQLWDULH� LQ� XQD
SHUIHWWD� FRUULVSRQGHQ]D� FRQ� JOL� DWWL� GHO� SURFHVVR�� �SRLFKp� GD� DOFXQH� GL� HVVH� HUD
HPSLDPHQWH� LQIRUPDWD�� FRPH� TXHOOR� FKH� QRQ� IXVVH� LO� ILJOLROR� QH� LO� 6SLULWR� 6DQWR
SURKLEHQGRJOL� OH�0RQDFKH�� FKH�SHU� FLz�QRQ� VL� IDFHVVH� OD� FURFH��GLFHQGR� LQ�1RPLQH
3DWULV��HW�)LOLL�6DQFWL���$&$8��6&0��F���Y��

/
DWWHQ]LRQH� GL�9HUJHULR� YHUVR� OH�PRQDFKH� q� GRFXPHQWDWD� WDQWR� QHL� VXRL� VFULWWL�
FRPH�'HO�PDWULPRQLR�GH�SUHWL�HW�GHOOH�PRQDFKH��TXDQWR�QHOOH�VXH�SUHGLFKH�R�GLDORJKL
LQGLYLGXDOL��GRYH�ULFRUGDYD�FKH��4XHVWH�PDGUL�FKH�PHWWRQR�VXH�ILJOLROH�QHL�PRQDVWHUL�
SHQVDQR�PHWWHUOH� DO� VHUYLWLR� G
,GGLR� HW� OH�PHWWRQR� DO� VHUYLWLR� GHO� GLDYROR��� R� FKH� �OH
PRQDFKH�PROWH�YDQR�FRQWUD�VXD�YRJOLD��FKH�VDULD�PHJOLR�FKH�VL�PDULWWDVVHUR�HW�IDU�GHOOH
FUHDWXUH���'HO�&RO������������������(�XQ�DOWUR�GHL�WHVWL�ULQYHQXWL�GXUDQWH�LO�SURFHVVR�IX
LQGLFDWR� FRPH� �0DWULPRQLR� LQ� KDF� YLWD�PHOLXV� HVW�PHGLXV� DG� EHQH� YLYHQGXP��� ,Q
TXHVWD� IRUPXOD� SRWUHEEH� HVVHUH� LQGLFDWR�� IRUVH�� LO� 0DWULPRQLR� GHOOL� SUHWL� H� GHOOH
PRQDFKH�� 8QD� OHWWXUD� SDUWLFRODUPHQWH� LQWHUHVVDQWH� VH� UHOD]LRQLDPR� LO� SHQVLHUR� TXL
HVSUHVVR�� PDOHGLFHQWH� �3DGUL� HW� IUDWHOOL� FKH� OH� FRQILQDQR� OD� GHQWUR� D� VWHQWDUH�� HW
FUHSDUH��� H� �JOL� LPSLL� SUHWL�� HW� IUDWL�� FKH� QRQ� SDUODWH� FKLDUR�� HW� QRQ� VFXRSULWH� TXHVWR
GLDEROLFR� LQJDQQR�� �9HUJHULR����� ������ F�� %E,,Y��� FRQ� OD� JLj� FLWDWD� IXJD� WHQWDWD� GD
DOFXQH� PRQDFKH� LQWHQ]LRQDWH� D� UDJJLXQJHUH� OD� 0RUDYLD� SHU� XQLUVL� DL� JUXSSL� GL
DQDEDWWLVWL� H� GHGLFDUVL� FRVu� DOO
DSRVWRODWR� DWWLYR�� H� FRQ� O
LQVHJQDPHQWR� LPSDUWLWR
DOO
LQWHUQR�GHO�PRQDVWHUR�RYH�VL�GLFHYD��FKH�IDFHQGRVL�PRQDFD��VHUYLUHEEH�DO�'HPRQLR�
HW�FKH�SHUz�VWDQGR�DO�VHFROR�VDOYHUHEEH�DOPHQ�LO�FRUSR���$&$8��6&0��F����Y��

/H��(SLVWROH�GHO�7RORPHL���ULQYHQXWH�QHO�PRQDVWHUR�GXUDQWH�OD�SHUTXLVL]LRQH��QRQ
SRWUHEEHUR�UDSSUHVHQWDUH�XQ�SUREOHPD�DJOL�RFFKL�GHOO
LQTXLVLWRUH�VH�IRVVHUR�OH�/HWWHUH
GL� &ODXGLR� 7RORPHL�� SXEEOLFDWH� QHO� ������ SRLFKp� QRQ� IXURQR� RJJHWWR� GL� DOFXQD
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FRQGDQQD�HFFOHVLDVWLFD��4XHVWH�(SLVWROH�SRWUHEEHUR�HVVHUH��H�TXL�OD�SURVSHWWLYD�PXWD
WRWDOPHQWH��OH�ULIOHVVLRQL�H�OH�FRQIXWD]LRQL�FKH��VHQ]D�GLFKLDUDUH�OD�SDWHUQLWj��9HUJHULR
IHFH� VRSUD� OH�/HWWHUH� GHO� 7RORPHL��6RSUD� OH� OHWHUH� YROJDUL� GL�0�� &ODXGLR� 7RORPHL�
YHVFRYR� GL� &XU]ROD� VWDPSDWR� QHO� ����� D� %DVLOHD� GD� *LDFRPR� 3DUFR�� ½� XQ
RSHUD�
DQFKH�TXHVWD��FKH�YXROH�VSH]]DUH�XQD�ODQFLD�LQ�IDYRUH�GL�XQD�URWWXUD�FRQ�OH�HPSLHWj�H
OH�VXSHUVWL]LRQL�LQ�PDWHULD�GL�GRWWULQD�H�SUDWLFD�UHOLJLRVD�

1HO�OLEUR�VL�GHPROLVFRQR�XQD�GRSR�O
DOWUD�DOFXQH�GRWWULQH�GHOO
HWj�GHO��SDSHVPR���L
PLUDFROL� GL� FXL�9HUJHULR� VRWWROLQHD� OD� ORUR� SDJDQLWj�� OD� SUDWLFD� GHOOH� HOHPRVLQH� DOOH
LVWLWX]LRQL�UHOLJLRVH��FULWLFD�OD�OLWXUJLD�GHOOD�PHVVD��FRVt�FRPH�O
LQWHUFHVVLRQH�GHL�PRUWL
H� GHL� VDQWL� FXL� FRQWUDSSRQH� FRQ� IRU]D� O
LPPDJLQH� UHGHQWULFH�� JLXVWLILFDWULFH� H
PHGLDWULFH� GL� *HV�� &ULVWR�� $QFKH� TXHVWL� SULQFLSLL� WURYDQR� SLHQR� ULVFRQWUR� QHOOH
DFFXVH�PRVVH�DOOH�PRQDFKH�FKH��QHJDQR�OL�SUHJKL��HW�VXSSOLFDWLRQL�GL�66�WL�HW�GLFRQR�
FKH�VH�KDYHVVHU�SRWXWR�RWWHQLU�JUDWLD�DSSUHVVR�'LR�%HQHGHWWR��O
KDYHULDQ�RWWHQXWR�SHU
HVVL��HW�QRQ�KDYHULDQ�SDWLWR��FRPH�KDQ�IDWWR��H�FKH�WHQJRQR�LQ��SRFR�FRQWR�GHOOH�FRVH
VDFUH��PDQHJJLDQR�OL�FDOLFL��HW�SDWHQH�VHQ]D�VWLPROR�DOFXQR���$&$8��6&0��F���U��

9HUJHULR��LQROWUH��QHOOH�/HWWHUH�GLIHQGH�O
LGHD�GHOOD�QHFHVVLWj�GL�XQD�ULIRUPD�GHOOD
&KLHVD��VH��LQIDWWL�VFULYH���OD�QRVWUD�VFXROD�q�PDOHGHWWD��VH�q�KHUHWLFD��HW�VH�KD�SDUWRULWR
YHOHQR�� TXHVWR� EXRQ� KXRPR� FKH� O
KD� GHWWR� VDUj� VIRU]DWR� GL� GLUH� DQFKH� OD� FKLHVD� HW
VFXROD� GH� SURIHWL� HW� GL� &KULVWR� HW� GHJOL� DSRVWROL�� OD� FXL� GRWWULQD� QRL� TXDQWR� S�
SRVVLDPR� VL� VIRUFLDPR� GL� DQGDU� LPLWDQGR� HW� DEEUDFFLDQGR� HVVHU� VWDWD� PDOHGHWWD
KHUHWLFD��HW�KDYHU�SDUWRULWR�YHOHQR���&RPSLWR�q�TXHOOR�GL�DJLUH�DIILQFKp�LO��SDSHVPR�VL
VFDULFKL��HW�QHWWL�GDL�SHVL�HW�GDOOH�SX]]H�FKH�HJOL�KD�DGGRVVR�GL�WDQWL�DEXVL��HW�WDQWL�FXOWL
IDOVL��� PHQWUH� OH� PRQDFKH� DIIHUPDYDQR� QRQ� HVVHUH� QHFHVVDULR� �GL� SUHJDU� SHU� OD
&KLHVD�� HW� SHU� LO� 3DSD�� VL� IDFHYDQR� EHIIH�� HW� SUHJDYDQR� LQ� FRQWUDULR�� GLFHQGR� FKH� LO
3DSD�HUD�XQ�VHUSHQWH�JUDQGH��HW�OL�&DUGLQDOL�VXRL�ELVVH��HW�FKH�VDULD�YHQXWR�WHPSR�FKH
VDULD�VWDWD�WDJOLDWD�OD�WHVWD�D�TXHVWR�VHUSHQWH�HW�VXRL�ELVFH���$&$8��6&0��F���U��

(�GRSR�DYHU�HVDOWDWR�O
XQLFLWj�GHOOD�ILJXUD�GL�*HV���9HUJHULR�VL�GHGLFD�D�PHWWHUH�LQ
OXFH�OD��IDQWDVLD��GHOOD�OHJJHQGD�GL�VDQ�)UDQFHVFR��GL�FXL�QHJD�OH�VWLPPDWH��H�GL�VDQWD
&KLDUD�� QRQFKp� FHUFD� GL� ULHTXLOLEUDUH� OD� GHYR]LRQH� D� 0DULD� R� GL� FULWLFDUH� DOFXQL
REEOLJKL�FULVWLDQL�FRPH�O
DVWLQHQ]D�LQ�DOFXQL�JLRUQL�GDO�FRQVXPR�GL�FDUQH��R�DO�FUHGHUH
FKH�OD�VDOYH]]D�HWHUQD�q�IUXWWR�GHOOH�RSHUH��$QFKH�TXHVWL�SULQFLSL�HUDQR�SUHVHQWL�QHOOH
SUDWLFKH� LQVHJQDWH� QHO� PRQDVWHUR� GRYH� QRQ� VL� GLFHYD� �O
$YHPDULD�� SHUFKp� QHJDQR
O
,QFDUQDWLRQH�FRQ�GLU��FKH� O
p� LPSRVVLELOH�FKH�XQD�GRQQD�KDEEL�SDUWRULWR�XQ� ILJOLROR
VHQ]D�FRSXOD�FDUQDOH�FRQ�KXRPR���$&$8��6&0��F���U���R��FUHGHYDQR�FKH�OD�0DGRQ�
QD�IXVVH�XQD�'RQQD�6DQWD��PD�QRQ�JLj�FKH�KDYHVVH�FRQFHSLWR�GL�6SLULWR�6DQWR�SHUFKp
6DQWR�,VLSSR�HUD�VWDWR�FRQ�OHL���$&$8��6&0��F���U��

6H� TXHVWR� q� LO� OLEUR� SRVVHGXWR� GDOOH� PRQDFKH� VL� SXz� FDSLUH� OD� SUHRFFXSD]LRQH
GHOO
LQTXLVLWRUH�� ,Q� HVVR�� LQIDWWL�� QRQ� VROR� VRQR� FRQWHQXWH�PROWH� LGHH� SURWHVWDQWL��PD
DQFKH� OD�SRVVLELOLWj�GL� VWDFFDUVL�GDOOH� FUHGHQ]H� WUDGL]LRQDOL� HG�RUWRGRVVH��6WDELOHQGR
FKH� L�FRQFLOLL�� L�SDGUL�H� OH�DXFWRULWDWHV�KDQQR�TXDOFKH�YROWD�HUUDWR� HVRUWD� LO� OHWWRUH� D
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QRQ�DGRWWDUH�LO�SULQFLSLR�GHOO
REEHGLHQ]D�LQFRQGL]LRQDWD��EHQVt�TXHOOR�GHOOD�QHFHVVLWj
GL�GDUH�DVFROWR��VFULYH��D��TXHL�EXRQL�IUDWHOOL��L�TXDL�YRL�YL�SRWHWH�DFFRUJHUH�FKH�KDQQR
LO�GRQR�GHOOD�IHGH�HW�LQWHOOLJHQWLD�GHOOH�VDFUH�OHWWHUH��D�ODXGH�HW�JORULD�GHO�FHOHVWH�3DGUH
HW�GHOO
XQLJHQLWR�VXR�ILJOLXRO�GLOHWWR�,HVX�&KULVWR��

,�WHVWL�GL�XQ�9HUJHULR�DFHUULPR�RSSRVLWRUH�GHJOL�DQDEDWWLVWL�VRQR�SDUDGRVVDOPHQWH
UHFHSLWL�GD�PRQDFKH�DGHUHQWL�H�VLPSDWL]]DQWL�FRO�SHQVLHUR�DQDEDWWLVWD��3DUDGRVVR�FKH
SRQH� LQWHUHVVDQWL� TXHVWLRQL� VXO� UDSSRUWR� VFULWWRUH� H� OHWWRUH� H� VX� FRPH� O
RSHUD
YHUJHULDQD��H�OH�RSHUH�GHL�ULIRUPDWRUL�LQ�JHQHUH��IRVVHUR�VRJJHWWH�D�LQWHUSUHWD]LRQL�FKH
OH�UHQGHYDQR�DGDWWH�D�LQFDUQDUH�GLYHUVH�VSLULWXDOLWj�

��� ,O� VHFRQGR� FDVR� GL� SUHVHQ]D� GHL� WHVWL� YHUJHULDQL� q� TXHOOR� GHOO
DPELHQWH� YLFLQR
DOOR�VWDPSDWRUH�3LHWUR�3HUQD����1RQ�ULFRVWUXLUz�TXL� OH�YLFHQGH�GL�TXHVWR�VWDPSDWRUH�
GHOOD� VXD� DWWLYLWj� GL� GLIIXVLRQH� GHL� OLEUL� SURLELWL� H� GHL� VXRL� FRQWDWWL� FRQ� JOL� DPELHQWL
ILORSURWHVWDQWL�� SHU� SUHQGHUH� LQ� FRQVLGHUD]LRQH� VROR� L� WLWROL� GL� DOFXQL� GHL� OLEUL
YHUJHULDQL� WURYDWL� LQ� SRVVHVVR� GHJOL� XRPLQL�� SHUORSL�� HUXGLWL�� OHJDWL� D� TXHVWR
VWDPSDWRUH��FRQVHUYDWL��VRWR�OD�VHFRQGD�IHQHVWUD�XQR�FDVRQ�JUDQGH�SLHQR�GH�OLEUL�GHO
9HUJHULR�HW�GH�DOWUL� DXWRUL�GH� VFDSX]LQL� HVWDPSDWL� LQ� OH�SDUWH�GH�$OHPDJQD�� �3HULQL�
������ ������ ,Q� FDVD� GHO� SUHWH� /XFLR� 3DROR� 5RVHOOR� VL� WURYD�$O� 6HUHQLVVLPR� 5H
G
,QJKLOWHUUD� ����(GRDUGR�VHVWR��GHOOD�FUHDWLRQH�GHO�QXRYR�3DSD��*LXOLR� WHU]R� ���� �V�O�
PD�%DVLOHD���������3HULQL�������������'HO�&RO��������� LQ�FDVD�GHO�QRELOH�YHQH]LDQR
3LHWUR�&RFFR� VL� UHJLVWUD� OD� SUHVHQ]D� GL� EHQ� QRYH� OLEUL� VFULWWL� GD�9HUJHULR�� 6L� YD� GDL
'RGLFL� WUDWWDWHOOL� GL� 0�� 3LHWUR� 3DXOR� 9HUJHULR�� 9HVFRYR� GL� &DSRGLVWULD�� IDWWL� SRFR
DYDQWL� LO� VXR� SDUWLU� G
,WDOLD� �%DVLOHD�� ������� DL�'LVFRUVL� VRSUD� L� ILRUHWWL� GL� 6DQ
)UDQFHVFR��QH�TXDOL�GHOOD�VXD�YLWD�HW�GHOOH�VXH�VWLJPDWH�VL�UDJLRQD���%DVLOHD���������D
TXHOOL�GHGLFDWL�DG�XQD�FULWLFD�VHUUDWD�DOOD�OLWXUJLD�GHOOD�PHVVD��3HULQL���������������

6RQR�OLEHOOL�SROHPLFL�YHUVR�XVL�H�FRQVXHWXGLQL�UHOLJLRVH�WUDGL]LRQDOL��PD�DIILDQFDWL
GDOOD� OHWWXUD� GL� DOWUL� WHVWL� WHRORJLFL�� FRPH� /XWHUR� R� 0HODQWRQH�� FKH� SHUPHWWRQR� GL
VXSSRUUH�FKH�L�OLEUL�YHUJHULDQL�IRVVHUR�RJJHWWR�GL�XQD�OHWWXUD�PRGHOODWD�GDOOD�YLVLRQH
HUDVPLDQD�H�FLRq�SL��LQWHUHVVDWD�DJOL�DVSHWWL�GHOOD�GRWWULQD��GHOOD�6DFUD�6FULWWXUD��H�QRQ
LPSHUQLDWD�VXOOD�SROHPLFD�FRQWUR�OH�VXSHUVWL]LRQL�H�JOL�DEXVL����&Lz�FKH�DWWUDVVH�TXHVWL
XRPLQL� IX� OD�SRVVLELOLWj�GL�SHQWLUVL� H�TXLQGL� DFTXLVLUH� OD� VDOYH]]D�DWWUDYHUVR� OD� IHGH�
�[���]�OD�VROD�OHJJH�GL�&KULVWR�q�VRIILFLHQWH�GL�SHUFRWHUH�HW�GL�ULVDQDUH��LQ�JXLVD�FKH�QRQ
KDEELDPR�ELVRJQR�G
DOWUR�PHGLDWRUH��SHUFKp�&KULVWR�VJRPHQWD�L�VXRL��QRQ�SHU�O
RSHUD
R�GHFUHWR�GHOOD� OHJJH��PD�SHU� OR�VSLULWR�GH� OD� OHJJH�� OD�FXL�YLUW���SHQHWUD�� HW�JLXGLFD
WXWWH�OH�FRVH��FL�FRQVROD�HW�SRL�FL�VROOHYD�&KULVWR���3HULQL��������������VFULVVH�5RVHOOR�

                                                          
��� 3HU�OR�VWXGLR�GHOOR�VWDPSDWRUH�3LHWUR�3HUQD�ULPDQJRQR�IRQGDPHQWDOL�L�VDJJL�GL�3HULQL��������������
��� 6XOOH�LGHH�HWHURGRVVH�GLIIXVH�D�9HQH]LD�QHO�;9�VHFROR��FIU��$PEURVLQL�������������������0D�SHU�OD

ULFRVWUX]LRQH�GHO�SDQRUDPD�UHOLJLRVR�GL�9HQH]LD�VL�YHGD�DQFKH�*UHQGOHU�����������������
��� 6XL�GLYHUVL�OLYHOOL�GL�OHWWXUD�GHOOH�RSHUH�YHUJHULDQH�VL�YHGDQR�OH�FRQVLGHUD]LRQL�GL�3LHUFH��������
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'XQTXH��IRUPH�GL�UHOLJLRVLWj�SL��LQWHULRUH��GRYH�OH�SROHPLFKH�YHUVR�OH�IRUPH�HVWHULRUL
GHOOD�GHYR]LRQH�FKH� L�JUXSSL� ILORSURWHVWDQL�GHILQLYDQR�FRPH� VXSHUVWL]LRQL��KDQQR� OR
VFRSR�GL�DFTXLVLUH�DGHSWL�H�DWWUDYHUVR�ORUR�TXHO�SHVR�SROLWLFR�QHFHVVDULR�SHU�RWWHQHUH
XQD� ULIRUPD�GHOOD�&KLHVD��(� WDOH� ULIRUPD�QRQ�DVVXQVH�PDL�� LQ�SLHQR� ULVFRQWUR� FRQ� LO
SHQVLHUR�YHUJHULDQR��OH�IRUPH�ULYROX]LRQDULH�GHOOD�GRWWULQD�DQDEDWWLVWD�FKH�FRVt� WDQWR
IDVFLQR�DYHYD�VYROWR�SUHVVR�OH�PRQDFKH�GL�6DQWD�&KLDUD�

,Q�DOWUL�SXQWL�OD�OHWWXUD�GL�9HUJHULR�VHPEUD�DGGLULWWXUD�FRQWUDVWDUH�FRQ�LO�SHQVLHUR
GHL�JUXSSL�ILORSURWHVWDQWL� OHJDWL�DO�3HUQD��$OFXQL�VXRL�HVSRQHQWL�HUDQR�� LQIDWWL��PROWR
YLFLQL� DOOH� SRVL]LRQL� GHOO
DQWLWULQLWDULVPR� HODERUDWH� GD� 0LFKHOH� 6HUYHWR� H� FRVt
YLROHQWHPHQWH� FRPEDWWXWH� GD� 9HUJHULR�� $OWUL� DQFRUD� SUDWLFDYDQR� IRUPH� GL� 
QLFR�
GHPLVPR
� FKH�9HUJHULR�� GRSR� O
HVSHULHQ]D� GL� )UDQFHVFR� 6SLHUD� GL� &LWWDGHOOD�� DYHYD
GHILQLWR�FRPH�FRPSRUWDPHQWR�QRQ�DFFHWWDELOH��FIU��6FKXWWH�����������������&RPED�
������������&ULWLFD�DO�QLFRGHPLVPR�H�JLXVWLILFD]LRQH�GRWWULQDOH��WHRORJLFD�H�VSLULWXDOH
GHOOD� IXJD� FKH� UHVHUR� O
LVWULDQR� XQR� GHL� FDQDOL� GL� WUDPLWH� SHU� L� ULIXJLDWL� LQ� IXJD
GDOO
,WDOLD�H�GLUHWWL�YHUVR�L�3DHVL�ULIRUPDWL��1HL�SURFHVVL�LQTXLVLWRULDOL�VL�WURYD�WDOYROWD
OD� UDSSUHVHQWD]LRQH�GL�XQ�9HUJHULR�FKH�QHOO
HVHUFLWDUH� OD� VXD�FDULFD�GL�SDVWRUH�YROJH
XQ�SDUWLFRODUH�VJXDUGR�DOO
,WDOLD�� �EHQH�YHUR�FKH� LO�9HUJHULR�FKH�DQGDYD� LQDQ]L� HW� LQ
GLHWUR�GDOOD�9DOGHOOLQD�HW�D�&RLUD�TXDQWL�QH�SRWHYD�KDYHUH�GH�TXHVWL�WUDQIXJL�HW�ULEDOGL
OL� FRQGXFHYD� GD� TXHVWR� YHVFRYR� GL� %DLRQH��� WHVWLPRQLD� QHO� ����� 3DROR� 2GHVFDOFR
�$&')��66��5���G��F�����U��

���/
XOWLPR�FDVR�q�TXHOOR�GRFXPHQWDWR�GDOOD�LPSRQHQWH�LQGDJLQH�SURFHVVXDOH�VRUWD
GRSR� OD� YLVLWD� LQ� )ULXOL���� TXDQGR� VFULVVH� 9HUJHULR�� �VRQR� FRQ� JUDQ� UDEELD� FRUVL
JO
,QTXLVLWRUL��H�KDQ�YROXWR�JDVWLJJDU�H� LQJURWWLUH��V
KDYHVVHU�SRWXWR��DOFXQL�GH�QRVWUL
SDUHQWL�H�PDQJLDWR�FRQ�OXL��OH�TXDL�FRVH�QRQ�HVVHQGR�VROLWH�GL�IDUVL��QH�FRQWUD�L�ULEHOOL
GHOOH� VXH� SDWULH�� H� GH� VXRL� 6LJQRUL�� Qq� FRQWUD� TXDO� VL� YRJOLD� FKH� VLD� PDOIDWWRUH� H
DVVDVLQR� GL� VWUDGD�� �9HUJHULR�� ������ FF�� $�U�Y��� 6L� WUDWWD� GL� WHVWLPRQLDQ]H� OH� SL�
GLYHUVH�� GD� TXHOOH� GHL� IDPLJOLDUL� DFFRUVL� DG� LQFRQWUDUH� 9HUJHULR�� D� TXHOOH� GHOOH
SHUVRQH� SL�� YLFLQH� SHU� LGHH� UHOLJLRVH� DO� YHVFRYR� LVWULDQR�� D� LQILQH� SHUVRQH� FKH� OR
LQFRQWUDURQR�GHO�WXWWR�RFFDVLRQDOPHQWH�

3ULPR�HOHPHQWR�GD�SUHPHWWHUH�q�FKH�O
LQTXLVLWRUH�VHPEUD�SDUWLFRODUPHQWH�LQWHUHV�
VDWR�D�VDSHUH�VH�GXUDQWH�LO�VRJJLRUQR�GL�9HUJHULR�IRVVHUR�VWDWL�GLVWULEXLWL�GHL�OLEUL��/D
GRPDQGD� GL� ULWR� q� �DQ� LQ� FDVWUR� 'XLQL� YLGHULW� DOLTXRV� OLEURV� DE� LSVR� 9HUJHULR
FRPSRVLWRV���'HO�&RO��������������/H�ULVSRVWH�VRQR�SHUORSL~�SRVLWLYH���JOL�HUD�Ot�DVVDL
OLEUL���'HO�&RO�������������������PD�WXWWH�FRQWUDVVHJQDWH�GDO�WHQWDWLYR�GL�GDUH�LQ�OLQHD
JHQHUDOH�EHQ�SRFD� LPSRUWDQ]D�DOOD�SUHVHQ]D�GL�TXHL� IRJOL� R� FRPXQTXH� D� GHVFULYHUOL
VRPPDULDPHQWH�FRPH��HUDQ�GD�PH]D�LQFLUFD�VRPD���'HO�&RO��������������D�QHJDUH�OD

                                                          
��� 3HU� O
LQGDJLQH�SURFHVVXDOH� VL�YHGDQR� OH� WUDVFUL]LRQL�FULWLFKH�GHL� GRFXPHQWL� LQ�'HO�&RO� ������� D� FXL

ULPDQGHUz�GL�YROWD�LQ�YROWD�
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FRQRVFHQ]D�GHL�GHVWLQDWDUL���OL�GLVSHQVDYD�PD�QRQ�VDQR�D�FKL���'HO�&RO��������������R
D� LQGLFDUOL� QHOOH� SHUVRQH� YDJKH� H� LPSUHFLVH� GL� �TXHL� GH� &DSRGLVWULD�� H� QHJDQGR� LQ
DVVROXWR�GL�DYHUOL�SUHVL�

/
DWWHJJLDPHQWR�GXUDQWH�LO�SURFHVVR�GL�TXHOOH�FKH�GRYHYDQR�HVVHUH�OH�SHUVRQH�SL�
YLFLQH� D�9HUJHULR�� H� FLRq� GHL� VXRL� IDPLJOLDUL�� VL� SXz� VLQWHWL]]DUH� QHOOH� IRUPH� GL� XQ
PLVWR�GL�DIIHWWR�SDUHQWDOH�H�GL�SRVVLELOLWj�GL�RWWHQHUH�GHL� IDYRUL�GD�FKL�HUD�VWDWR�FRVu
SRWHQWH� LQ� SDVVDWR�� (VVH� DFFRUVHUR� DOOD� FKLDPDWD� HSLVWRODUH� GHOO
LPSRUWDQWH� SDUHQWH�
WDOYROWD� DEEDQGRQDQGR� SHU� OD� SULPD� YROWD� LO� OXRJR� QDWLR�� WDOYROWD� DQFRUD�� OR� IHFHUR
FRQWURYRJOLD��PD�VSHUDQ]RVH�GL�RWWHQHUH�GD�OXL�TXDOFKH�SLFFROD�UDFFRPDQGD]LRQH�H�GL
HYLWDUH� XQD� TXDOXQTXH� IRUPD� GL� RIIHVD� GHO� YLQFROR� GL� VDQJXH�� 'XUDQWH� JOL� LQWHU�
URJDWRUL� L� SDUHQWL� HOHQFDURQR� L� FRQWHQXWL� GHOOH� SUHGLFKH� DVFROWDWH�� OD� QHJD]LRQH� GHO
SXUJDWRULR�� OD�FRQVXVWDQ]LD]LRQH�GHOO
RVWLD�� LO�EDWWHVLPR��'HO�&RO�������������� H�PDL
WUDVPLVHUR�OD�VHQVD]LRQH�GL�VHQWLUVL�IXRUL�GDOOD�&KLHVD�XIILFLDOH��$G�HVHPSLR��QHVVXQR
YLROz�LO�GLJLXQR�TXDUHVLPDOH��VHEEHQH��9HUJHULR�FRQ�OL�VXRL�FRPSDJQL�PDQ]DYD�KRUD
FDUQH�� H� KRUD� SHVVH�� �'HO� &RO�� ������ ������ H� WXWWL� SURYDURQR� XQD� VRUWD� GL� GLVDJLR
GLQDQ]L�DOOH�HVSUHVVLRQL�SL��VDFULOHJKH�GL�YLROD]LRQH�GHL�SUHFHWWL�UHOLJLRVL�

8Q�DOWUR�JUXSSR�LQWHUHVVDWR�GDOO
LQGDJLQH�LQTXLVLWRULDOH�GHO�
���q�UDSSUHVHQWDWR�GD
FRORUR�FKH�VYROVHUR�XQ�UXROR�DWWLYR�QHOOD�GLIIXVLRQH�GHO�SHQVLHUR�SURWHVWDQWH��4XHVWL
QRQ� VROR� DPPLVHUR� GL� DYHU� LPSDUDWR� XQD� GRWWULQD� UHOLJLRVD� �OHJJHQGR� OL� OLEUL� GHO
/XWKHUR���'HO�&RO�������������R�GL�DYHU�OHWWR�LPSRUWDQWL�WHVWL�WHRORJLFL��FRPH�TXHOOR�GL
0HODQWRQH��PD�DQFKH�GL�DYHU��OHWWR�DQFRUD�FHUWD�RSHUHWWD�YXOJDU�GHO�9HUJHULR�FRQWUD
OD�GHYRFLRQ�GL�/RUHGR�� �'HO�&RO�������������(UD�XQ�JUXSSR�FKH�SUDWLFDYD� OD� OHWWXUD
GHL�WHVWL�YHUJHULDQL��PD�EHQHILFLDYD�DQFKH�GL�LQFRQWUL�PROWR�SHUVRQDOL��1RQ�PDQFDQR�
LQIDWWL�� L� ULFRUGL� GHOOH� SUHVHQ]H� GL� 9HUJHULR� QHOOH� ORUR� FDVH� SULYDWH� GRYH� GLVFXWHYD
GHOOD�6DFUD�6FULWWXUD��'HO�&RO������������

$OWUH� GLIIHUHQ]H� HPHUJRQR� GDL� FRPSRUWDPHQWL� GHOOH� GRQQH�� 7UD� TXHVWH� XOWLPH
ULWURYLDPR� DWWHJJLDPHQWL� L� SL�� GLYHUVL�� $OFXQH� QRQ� DVFROWDURQR� OD� SUHGLFD� SRLFKp
VRJJHWWH� D� TXDOFKH�PDORUH� R� LPSHJQDWH� LQ� DOWUL� ODYRUL�� DOWUH� OD� XGLURQR�PD� QRQ� QH
FDSLURQR� LO� VLJQLILFDWR�� �QRQ� LQWHQGHYD�� HW� QRQ� VDSHULD� GLU� FRVD� DOFXQD�� R� �QRQ
PHWWHYD� D�PHQWH� HW� QRQ�PL� UDFRUGR� FRVD� DOFXQD� FHUWDPHQWH�� �'HO�&RO�� ������ �����
$OWUH�DQFRUD� ULFRUGDQR��FRPH� L�EDPELQL� Ou� SUHVHQWL�� L� IDWWL� SL�� VHQVD]LRQDOL� FRPH�DG
HVHPSLR�� O
HSLVRGLR�FKH�YHGH�SURWDJRQLVWD� LO� EDPELQR�3ROORQLR�� ILJOLR�GL�$QWRQLR�GL
3ROORQLR�� LQGRWWULQDWR� D� QRQ� FRQVLGHUDUH� O
DFTXD� EHQHGHWWD� DOWUR� FKH� �SLVVR� GHO
GHPRQLR���'HO�&RO��������������&RQWUR�O
DFTXD�EHQHGHWWD�9HUJHULR�VL�HUD�LPSHJQDWR
GHVFULYHQGRQH� OD� SDJDQLWj�� GHULGHQGROD� H� VRWWROLQHDQGR� FRPH� VL� WUDWWDVVH� GL� XQD
VXSHUVWL]LRQH�IDOVDPHQWH�H� LQ�PDOD�IHGH�DOLPHQWDWD�GDOOD�&KLHVD���H� OL�EXRQL�3UHWL�	
)UDWL�OR�YHGRQR��HW�JOLHOR�FRPSRUWDQR��HW�JRGRQR�YHGHQGROL�FRVu�JRIIL��SHUFKp�TXHVWL
IDQQR�SHU�ORUR���9HUJHULR��&KH�FRVD�VLD�����F��$�Y��

1RQ�PHQR�LQWHUHVVDQWH�q� O
LPPDJLQH�GL�9HUJHULR�FKH�QRQ�VL� OLPLWD�D�SUHGLFDUH�D
JUXSSL�GL�SHUVRQH�HG�q�DWWUDWWR�DQFKH�GDOOH�IRUPH�LQGLYLGXDOL�GHOOD�FRPXQLFD]LRQH��$G



$&7$�+,675,$(�9,,,�

0LFKHOD�&$772��3,(5�3$2/2�9(5*(5,2�(�/$�3523$*$1'$�(7(52'266$��������������

���

HVHPSLR�� XQ� FHUWR� EDUFDLROR� GL� QRPH� =XDQH� 7RVDEHFK� GHSRVH� GL� HVVHU� VWDWR
DSRVWURIDWR�GD�9HUJHULR�FRQ�OH�SDUROH��DVSHWWDWH��QRQ�YL�SDUWLWH��FKH�YRJOLR�UDJJLRQDU
XQ� SH]R� FRQ� YXL�� �'HO� &RO�� ������ ������ PHVVHU� 7HVHR� IDOHJQDPH� GLVVH� GL� DYHUOR
LQFRQWUDWR�� GL� HVVHUH� VWDWR� LQYLWDWR� D� VHGHUH� �DOO
LQFRQWUR� GH� OXL�� H� GL� HVVHUH� VWDWR
LQWHUURJDWR�VXOOH�VXH�JHQHUDOLWj��'HO�&RO��������������&RQWDWWL�SHUVRQDOL��LQGLYLGXDOL�H
WDOYROWD� GHO� WXWWR� RFFDVLRQDOL� FKH� GLYHQWDYDQR� LO� SUHWHVWR� SHU� GLIIRQGHUH� LO� VXR
SHQVLHUR��(G�HFFR�FKH�DQFKH�HVSUHVVLRQL�GL�DXJXULR�FRPH��'LR�HW�OD�QRVWUD�'RQQD�OR
YROHVVH�� H� �R�'LR�� R�9HUJLQH�0DULD��� GLYHQJRQR�PRWLYR� GL� LQGRWWULQDPHQWR� D� XQD
SUDWLFD� VTXLVLWDPHQWH� WHRFHQWULFD�� �'LWWL�'LR� VROR�� SHUFKp� QRQ� DFFDGH� FKLDPDU� DOWUL�
HVVHQGR�OXL�VROR�SHU�WXWWL���'HO�&RO�������������H��1RQ�EDVWHUj�D�QRPLQDU�'LR�VHQ]D
QRPLQDU�XQ�VXR�IDWWRU"���'HO�&RO�������������

½�FHUWR�FKH�GDOOH�WHVWLPRQLDQ]H��IRUVH�D�FDXVD�GHO�WLPRUH�FKH�SRUWD�DG�DPPHWWHUH
OD� SL�� SLFFROD� GHOOH� SURSULH� FROSH� R� SHUORPHQR� D� GLPLQXLUH� O
D]LRQH� QHJDWLYD
DFFRVWDQGRYL�PROWH�D]LRQL�SRVLWLYH��FRPSDUH�XQD�UHOD]LRQH�DPELJXD�FRQ�OD�ILJXUD�GL
9HUJHULR��6H�GD�XQD�SDUWH��LQIDWWL��OD�JHQWH�DFFRUUH�D�'XLQR�SHU�DVFROWDUH�LO�SUHGLFDWRUH
YLRODQGR� OD� SURLEL]LRQH� SDWULDUFDOH�� GDOO
DOWUD�� GXUDQWH� O
LQWHUURJDWRULR� VL� PHWWRQR� LQ
OXFH� JOL� HOHPHQWL� GL� SURIRQGD� RVVHUYDQ]D� GHL� SUHFHWWL� UHOLJLRVL�� $G� HVHPSLR�� =RLOR
6HUHQL�� FLWWDGLQR� GL� &DSRGLVWULD�� DIIHUPDYD� GL� DYHU� IDWWR� VHPSUH� OD� FRQIHVVLRQH� H
FRPXQLRQH�� HFFHWWR� TXHOO
DQQR� LQ� FXL� �HVVHQGRPL� DEEDWXWR� D� 'XLQR�� GRYH� HUD
9HUJHULR��FRQ�LO�TXDOH�VH� LQWHUWHJQLVVHPR�SHU�FLUFD�TXDWUR�KRUH��KDYHQGR� LQWHVR�FKH
PRQVLJQRU� YHVFRYR� QRVWUR� KDYHYD� VXVSHVR� GH� OD� FRPXQLRQH� TXHOOL� FKH� HUD� VWDWL� D
YLVLWDU� LO� 9HUJHULR�� �'HO� &RO�� ������ ����� RVVHUYDQ]D� FKH� VWULGH�� SHU� LO� VXR� SLHQR
ULVSHWWR�GHL�SURYYHGLPHQWL�GL�VRVSHQVLRQH�SDWULDUFDOL��FRQ�FLz�FKH�QHOOR�VWHVVR�SHULRGR
DYHYD�GLFKLDUDWR�GL�DYHU�SURIHVVDWR�H�LQ�PDQLHUD�SDUWLFRODUH�FRQ�LO�VXR�FUHGHUH��FK
HO
SDSD�QRQ�KDEELD�SL��SRWHVWj�FKH�OL�DOWUL�XRPLQL��

/H�GHSRVL]LRQL�GL�TXHVWH�LQGDJLQL�SURFHVVXDOL�FRQGXFRQR�QRQ�YHUVR�OD�OHWWXUD�GHL
OLEHOOL�YHUJHULDQL��PD�VX�TXHOOD�FKH�GRYHWWH�HVVHUH�O
LPSUHVVLRQH�VXVFLWDWD�GDOOH�SDUROH
H�GDL�FRPSRUWDPHQWL�GL�9HUJHULR��&Lz�FKH�FROSu�TXHVWL�XRPLQL�IXURQR�QRQ�L�GLVFRUVL
VXOOD�JLXVWLILFD]LRQH� GHOOD� IHGH��PD� OD� YLROD]LRQH� GHL� SUHFHWWL� UHOLJLRVL�� FRPH�TXHOOR
GHO� GLJLXQR� LQ� TXDUHVLPD�� R� OD� GHYR]LRQH� WHQGHQWH� D� GDUH� XQ� UXROR� FHQWUDOH� D� 'LR
VYDOXWDQGR� LO� UXROR� GL�0DULD� H� GHL� VDQWL�� R� OD� IRU]D� HVSLDWULFH� GHO� SHOOHJULQDJJLR� D
/RUHWR�� 3HU� FKL� DFFRUVH� D� 'XLQR� O
LQWHUHVVH� DOO
RSHUD� YHUJHULDQD� VHPEUD� FRQQHVVR
TXLQGL� DO� IDVFLQR� GHOO
RSSRVL]LRQH� DOOH� IRUPH� PDWHULDOL� GHOOD� GHYR]LRQH� H� FLRq� DOOH
LPPDJLQL��DL�YRWL��DOOD�PHVVD��DL�SUHFHWWL�ROWUH�FKH�DG�XQ�YLROHQWR�DQWLFXULDOLVPR�VXO
TXDOH�9HUJHULR�QRQ�PDQFDYD�GL�SUHGLFDUH���WURYDWH�GH
�SUHWL�HW�IUDWL�SHU�FDYDU�VROGL�HW
DVVDVVLQDU� OH� SRYHUH� SHUVRQH�� �'HO� &RO�� ������ ������ 8Q� DOWUR� TXLQGL� PRGR� GL
LQWHUSUHWDUH� OD� SUHGLFD]LRQH� YHUJHULDQD� H� GL� DPDOJDPDUH� VYDULDWH� WHQGHQ]H� SHU� UDJ�
JLXQJHUH� TXHO� SHVR� SROLWLFR� QHFHVVDULR� SHU� VSLQJHUH� YHUVR� XQ� ULQQRYDPHQWR� GHOOD
&KLHVD�
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/D�SUHVHQ]D�GHL�WHVWL�YHUJHULDQL�SUHVVR�OH�SL��GLVSDUDWH�FODVVL�VRFLDOL��OH�WHFQLFKH�GL
SUHGLFD]LRQH�GLYHUVH�D�VHFRQGD�GHO�GHVWLQDWDULR�VRFLDOH�� OH�DUJRPHQWD]LRQL�GRWWULQDOL
SL��R�PHQR�UDIILQDWH�D�VHFRQGD�GHOO
DVFROWDWRUH��GRFXPHQWDQR�OD�ILJXUD�GL�XQ�YHVFRYR
FKH�� DWWUDYHUVR� O
LPSHJQR� GHOOD� SUHGLFD]LRQH� H� L� OLEHOOL�� PHQR� WHRORJLFL� H� SL�
SRSRODUHVFKL�� QHL� WRQL� PD� DQFKH� QHO� ORUR� ULFKLDPR� D� SROHPLFKH� H� PLVFUHGHQ]H
DPSLDPHQWH� GLIIXVH�� UDSSUHVHQWD� LO� WHQWDWLYR� GL� DWWXDUH� UHDOLVWLFDPHQWH� LO� JUDQGH
LQFRQWUR� WUD� LO� SRSROR� H� L� SHQVDWRUL� HUHWLFL� LWDOLDQL� �&DQWLPRUL�� ������ ����������1RQ
GLVGHJQz� GL� SDUWLFRODUH� DWWHQ]LRQH� OH� HVLJHQ]H� SL�� LQWLPH� R� LQWHOOHWWXDOLVWLFKH� GHOOH
FODVVL�GRPLQDQWL��FRVu� FRPH�TXHOOH�SL��PDWHULDOL� GHO�PRQGR�SRSRODUH��PRVWUDQGR�GL
FRQGLYLGHUH�TXHOOD�SROLWLFD�HFFOHVLDVWLFD�FKH�FHUFDYD�GL�DEEDWWHUH�PROWH�GHOOH�EDUULHUH
FKH�VHSDUDYDQR�OH�PDQLIHVWD]LRQL�GHOOD�FXOWXUD�GRWWD�GD�TXHOOD�SRSRODUH�SHU�SURFHGHUH
DG�XQD�RSHUD]LRQH�GL�RPRORJD]LRQH�HG�XQLIRUPLWj�GHOOD�FXOWXUD�UHOLJLRVD�

3(7(5�3$9(/�9(5*(5,-�0/��,1�+(7(52'2.61$�35232*$1'$�
.1-,*(�,1�35,',*$1-(�5()250,5$1(�0,6/,

0LFKHOD�&$772
,7�������&DVDUVD�GHOOD�'HOL]LD��31���9LD�0RQWH�*UDSSD���

329=(7(.
6NR]L�SDUDOHOL]HP�PHG�YHUVNR�SURSDJDQGR��NL�VWD�MR�L]YDMDOD�3HWHU�3DYHO�9HUJHULM

LQ� $QWRQLR� 3RVVHYLQR�� VH� QDND]XMH� HQRWQRVW� PHWRORJLM� ^LUMHQMD� YHUVNH� PLVHOQRVWL� Y
NDWROL^NHP� LQ� UHIRUPLUDQHP� VYHWX�� $QDOL]D� WUHK� 9HUJHULMHYLK� NQMLJ�� SULVRWQLK� Y
LQNYL]LFLMVNLK� SURFHVLK�� MH� SRQD]RULOD� UD]OLaQH� PHWRGRORJLMH� ^LUMHQMD� YHUVNLK� LGHM�
NQMLJH�� SULYDWQL� GLDORJL� LQ� NROHNWLYQL� GLDORJL�� ,]� LQNYL]LFLMVNLK� SUHLVNDY� ODKNR� WXGL
UD]EHUHPR� QHQHKQD� SULODJDMDQMD� LQ� SULUHMDQMD� WHROR^NH� PLVOL� JOHGH� QD� RNROL^aLQH�
9HOLNR� MH� SULPHURY�� NR� 9HUJHULM� XSRUDEOMD� HQH� DOL� GUXJH� L]UD]H�� RGYLVQR� RG� WHJD�
NRPX� VR� QDPHQMHQL�� 7DNR� SUHKDMD� RG� KLWUHJD� SURWLNXULMDOLVWLaQHJD� WRQD� N� EROM
LQWLPQLP� LQ� LQWHOHNWXDOQLP� ]DKWHYDP��1La�PDQM� SRPHPEQD� SD� QLVR� SULODJDMDQMD�� NL
MLK�RSUDYOMD�UHOLJLR]QD�PLVHO��NDQRQL]LUDQD�Y�WLVNX��WDNR�GD�XKDMD�VYRMHPX�VWYDULWHOMX�
GD�EL�VH�SRGUHGLOD�GXKRYQLP�SRWUHEDP�EUDOFD�

.OMXaQH�EHVHGH��3HWHU�3DYHO�9HUJHULM�PO���OXWHUDQFL��NDWROL^ND�&HUNHY

                                                          
��� &RQ�SDUWLFRODUH�ULJXDUGR�DOOD�SHFXOLDULWj�WXWWD�LWDOLDQD�GHOOD�ULHODERUD]LRQH�GHOO
HFFOHVLRORJLD�OXWHUDQD

FIU��6WHOOD���������������
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)217,�(�%,%/,2*5$),$
$&$8�� 6&0� �� 6�� &KLDUD�0RQDFKH�� 3URFHVVR� GHO� ������ $UFKLYLR� GHOOD� &XULD

$UFKLYHVFRYLOH�GL�8GLQH��F���Y�
$&')��66���$UFKLYLR�GHOOD�&RQJUHJD]LRQH�SHU� OD�'RWWULQD�GHOOD� IHGH��6�2��� 6WDQ]D

6WRULFD��5���G��F������U��������
$69H�� 6DQWR� 8IILFLR�� E�� ��� IDVF�� ��� 3LHU� 3DROR� 9HUJHULR� HG� DOWUL� GL� &DSR� G
,VWULD�

/HWWHUH�HG�DOWUH�FDUWH�������������/HWWHUD�GL�)UD�%DUWRORPHR�+LHURQLPR�GH�=DUD
GHO���IHEEUDLR������

$69H��6DQWR�8IILFLR��E�����IDVF�����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��VDQWR�8IILFLR�3LHU
3DROR� 9HUJHULR� HG� DOWUL� GL� &DSR� G
,VWULD�� /HWWHUH� HG� DOWUH� FDUWH�� ����������� ��
JLXJQR�������F�Q�Q�

$PEURVLQL��)����������7HQGHQ]H�ILORSURWHVWDQWL�QHO�3DWUL]LDWR�YHQH]LDQR��,Q��*XOOLQR�
*���D�FXUD�GL���/D�&KLHVD�GL�9HQH]LD�WUD�5LIRUPD�SURWHVWDQWH�H�5LIRUPD�FDWWROLFD�
9HQH]LD��(GL]LRQL�VWXGLXP�FDWWROLFR�YHQH]LDQR����������

$UFDQJHOL��$����������3RVWID]LRQH��,Q��3RVVHYLQR��$���&ROWXUD�GHJO
LQJHJQL��%RORJQD�
$UQDOGR�)RUQL���RULJ��������9LFHQ]D��

%DLQWRQ�� 5�� +�� �������� 7KH� 5HIRUPDWLRQ� RI� WKH� 6L[WHHQWK� &HQWXU\�� %RVWRQ�� 7KH
%HDFRQ�3UHVV�

%DLQWRQ�� 5�� +�� �������� /D� ULIRUPD� SURWHVWDQWH�� 3UHID]LRQH� GL� 'HOLR� &DQWLPRUL�
7RULQR��(LQDXGL�

%DOVDPR�� /�� �������� ,� FDQRQL� ELEOLRJUDILFL� GHO� &LQTXHFHQWR�� GDOOD� �%LEOLRWKHFD
8QLYHUVDOLV�� DOOD� �%LEOLRWKHFD� 6HOHFWD��� ,Q�� /D� %LEOLRJUDILD�� 6WRULD� GL� XQD
WUDGL]LRQH��)LUHQ]H��6DQVRQL��������

%DWWLVWHOOD��$����������$WWL�G
XQ�SURFHVVR�LQIRUPDWLYR�FRQWUR�3��3��9HUJHULR�SUHVVR�LO
6��2IILFLR�GL�8GLQH��0HPRULH�VWRULFKH�IRURJLXOLHVL�����������������

%LRQGL��$�� �����D���$VSHWWL�GHOOD� FXOWXUD� FDWWROLFD�SRVW�WULGHQWLQD��5HOLJLRQH�H� FRQ�
WUROOR�VRFLDOH��,Q��9LYDQWL��9���D�FXUD�GL���6WRULD�G
,WDOLD��$QQDOL�,9��,QWHOOHWWXDOL�H
SRWHUH��7RULQR��(LQDXGL����������

%LRQGL��$�� �����E��� /D� %LEOLRWKHFD� 6HOHFWD� GL� $QWRQLR� 3RVVHYLQR�� 8Q� SURJHWWR� GL
HJHPRQLD� FXOWXUDOH� ,Q��%UL]]L��*��3�� �D� FXUD� GL��� /D� �5DWLR� VWXGLRUXP���0RGHOOL
FXOWXUDOL� H�SUDWLFKH�HGXFDWLYH�GHL�*HVXLWL� LQ� ,WDOLD� WUD�&LQTXH� H�6HLFHQWR��5RPD�
%XO]RQL�HGLWRUH��������

%RVV\��-�� ��������&KULVWLDQLW\� LQ� WKH�:HVW������������2[IRUG� ��1HZ�<RUN��2[IRUG
8QLYHUVLW\�3UHVV�

%URZHW�'XTXqQH��0���+HQULYDX[��2�� ��������/
RHXYUH� FDWpFKqWLTXH� GH�/XWKHU�� LQ
/XWKHU�DXMRXUG
KXL��&DKLHUV�GH�OD�5HYXH�7KpRORJLTXH�GH�/RXYDLQ�������������

&DQWLPRUL�� '�� ��������(UHWLFL� LWDOLDQL� GHO� &LQTXHFHQWR�� 3URVSHUL�� $�� �D� FXUD� GL��
7RULQR��(LQDXGL�
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&DYD]]D��6�� ��������8PDQHVLPR� H�5LIRUPD� LQ� ,VWULD��*LRYDQQL�%DWWLVWD�*RLQHR� H� L
JUXSSL�HWHURGRVVL�GL�3LUDQR��,Q��%UDQFD��9���*UDFLRWWL��6���D�FXUD�GL���/
8PDQHVLPR
LQ�,VWULD��)LUHQ]H��/HR�6��2OVFKNL���������

&DYD]]D�� 6�� �������� /D� FHQVXUD� LQJDQQDWD�� SROHPLFKH� DQWLURPDQH� H� XVL� GHOOD
SURSDJDQGD�LQ�3LHU�3DROR�9HUJHULR��,Q��5R]]R��8���D�FXUD�GL���/D�FHQVXUD�OLEUDULD
QHOO
(XURSD�GHO�VHFROR�;9,��&RQYHJQR�,QWHUQD]LRQDOH�GL�6WXGL��&LYLGDOH�GHO�)ULXOL
�����QRYHPEUH�������8GLQH��)RUXP����������

&DYD]]D��6�� ��������3LHU�3DROR�9HUJHULR� QHL�*ULJLRQL� H� LQ�9DOWHOOLQD� ������������
DWWLYLWj� HGLWRULDOH� H� SROHPLFD� UHOLJLRVD�� ,Q�� 3DVWRUH�� $�� �D� FXUD� GL��� 5LIRUPD� H
VRFLHWj� QHL�*ULJLRQL��9DOWHOOLQD� H�9DOFKLDYHQQD� WUD� 
���� H� 
�����0LODQR�� )UDQFR
$QJHOL��������

&KXUFK��)��&����������,�5LIRUPDWRUL�LWDOLDQL��,��7UDGX]LRQH�GL�'��&DQWLPRUL��)LUHQ]H�
/D�1XRYD�,WDOLD�(GLWULFH�

&RPED�� (�� �������� ,� QRVWUL� SURWHVWDQWL�� ,,�� 'XUDQWH� OD� 5LIRUPD� QHO� 9HQHWR� H
QHOO
,VWULD��)LUHQ]H�

'HO�&RO��$����������$QGUHD�/XFLR�3DROR�5RVHOOR�H�OD�YLWD�UHOLJLRVD�YHQH]LDQD�YHUVR
OD�PHWj�GHO�VHFROR�;9,��5LYLVWD�GL�6WRULD�GHOOD�&KLHVD�LQ�,WDOLD�����������������

'HO�&RO��$�� ��������/D� VWRULD� UHOLJLRVD� GHO� )ULXOL� QHO� &LQTXHFHQWR��2ULHQWDPHQWL� H
IRQWL��0HWRGL�H�ULFHUFKH�����������

'HO�&RO��$����������/
,QTXLVL]LRQH�QHO�3DWULDUFDWR�H�GLRFHVL�GL�$TXLOHLD������������
7ULHVWH��(GL]LRQL�8QLYHUVLWj�GL�7ULHVWH�

'HO�PDWULPRQLR�GH�SUHWL�HW�GHOOH�PRQDFKH���������%DVLOHD��V�W�
($'����������'DL�3DHVL�%DVVL�DOO
,WDOLD�� ,O�6RPPDULR�GHOOD�6DFUD�6FULWWXUD��8Q�OLEUR

SURLELWR�QHOOD�VRFLHWj�LWDOLDQD�GHO�&LQTXHFHQWR��)LUHQ]H��/HR�6��2OVFKNL�
*LOPRQW��-��)����������5LIRUPD�SURWHVWDQWH�H�OHWWXUD��,Q��&DYDOOR��*���&KDUWLHU��5���D

FXUD�GL���6WRULD�GHOOD�OHWWXUD�QHO�PRQGR�RFFLGHQWDOH��5RPD�%DUL��/DWHU]D����������
*LQ]EXUJ��&����������/
LQTXLVLWRUH�FRPH�DQWURSRORJR��,Q��3R]]L��5���3URVSHUL��$���D

FXUD�GL���6WXGL� LQ�RQRUH�GL�$UPDQGR�6DLWWD�GHL� VXRL�DOOLHYL�SLVDQL��3LVD��*LDUGLQL
HGLWRUL��������

0DQX]LR��3����������/HWWHUH�YROJDUL�GL�GLYHUVL�QRELOLVVLPL�KXRPLQL��HW�HFFHOOHQWLVVLPL
LQJHJQL�� VFULWWH� LQ� GLYHUVH� PDWHULH�� 1XRYDPHQWH� ULVWDPSDWH�� 	� LQ� SL�� OXRJKL
FRUUHWWH��9LQHJLD��$OGXV�

3DROLQ��*����������'HOO
XOWLPR�WHQWDWLYR�FRPSLXWR�LQ�)ULXOL�GL�IRUPDUH�XQD�FRPXQLWj
DQDEDWWLVWD��1RWH�H�GRFXPHQWL��1XRYD�5LYLVWD�6WRULFD��/;,,������������

3DROLQ��*����������/R�VSD]LR�GHO�VLOHQ]LR��0RQDFD]LRQL�IRU]DWH��FODXVXUD�H�SURSRVWH
GL� YLWD� UHOLJLRVD� IHPPLQLOH� QHOO
HWj� PRGHUQD�� 3RUGHQRQH�� (GL]LRQL� %LEOLRWHFD
GHOO
,PPDJLQH�
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3DVFKLQL��3�� �������� ,O�9HUJHULR� LQ� )ULXOL� QHO� ������0HPRULH� VWRULFKH� IRURJLXOLHVL�
;9����������

3DVFKLQL�� 3�� �������� (UHVLD� H� ULIRUPD� FDWWROLFD� DO� FRQILQH� RULHQWDOH� G
,WDOLD�� 5RPD�
/DWHUDQXP�

3HULQL�� /�� �������� 1RWH� H� GRFXPHQWL� VX� 3LHWUR� 3HUQD� OLEUDLR�WLSRJUDIR� D� %DVLOHD�
1XRYD�5LYLVWD�6WRULFD��/����������

3HULQL�� /�� �������� $QFRUD� VXO� OLEUDLR�WLSRJUDIR� 3LHWUR� 3HUQD� H� VX� DOFXQH� ILJXUH� GL
HUHWLFL� LWDOLDQL� LQ� UDSSRUWR� FRQ� OXL�QHJOL� DQQL� �����������1XRYD�5LYLVWD�6WRULFD�
/,���������������

3H\URQHO� 5DPEDOGL�� 6�� �������� ,WLQHUDUL� LWDOLDQL� GL� XQ� OLEUHWWR� ULIRUPDWRUH�� LO
6RPPDULR�GHOOD�6DFUD�6FULWWXUD��%ROOHWWLQR�GHOOD�6RFLHWj�GL�6WXGL�9DOGHVL���������
���

3LHUUFH�� 5�� $�� �������� /D� YHQHUD]LRQH� GL� 9HUJHULR�� 7HRORJLD� DQWL�LGRODWULD� H
FRPSRUWDPHQWR� SRSRODUH� QHO� 9HQHWR�� )ULXOL� HG� ,VWULD� QHO� FRUVR� GHO� VHGLFHVLPR
VHFROR��0HWRGL�H�5LFHUFKH�������������������

6FDGXWR�� 0�� �������� /H� PLVVLRQL� GL� $�� 3RVVHYLQR� LQ� 3LHPRQWH�� �$UFKLYLXP
KLVWRULFXP�6RFLHWDWLV�-HVX��������������

6FDGXWR�� 0�� �������� /H� �YLVLWH�� GL� $QWRQLR� 3RVVHYLQR� QHL� GRPLQL� GHL� *RQ]DJD�
�$UFKLYLR�VWRULFR�ORPEDUGR���������������

6FKXWWH��$�� -�� ��������7KH� /HWWHUH�9ROJDUL� DQG� WKH� &ULVLV� RI� (YDQJHOLVP� LQ� ,WDO\�
5HQDLVVDQFH�4XDUWHUO\��;;9,,,�������������

6FKXWWH�� $�� -�� �������� 3LHU� 3DROR� 9HUJHULR� H� OD� 5LIRUPD� D� 9HQH]LD�� ����������
5RPD��,O�9HOWUR�

6FKXWWH�� $�� -�� �������� 3LHU� 3DROR� 9HUJHULR�� WKH� PDNLQJ� RI� DQ� ,WDOLDQ� 5HIRUPHU�
*HQqYH��/LEUDLULH�'UR]��7UDYDX[�G
+XPDQLVPH�HW�5HQDLVVDQFH��&/;�

6WHOOD��$�������������/
RUD]LRQH�GL�3LHU�3DROR�9HUJHULR�DO�GRJH�)UDQFHVFR�'RQj�VXOOD
5LIRUPD�GHOOD�&KLHVD���������$WWL�GHOO
,VWLWXWR�9HQHWR�GL�6FLHQ]H��/HWWHUH�HG�$UWL�
�����

7HGHVFKL��-����������7KH�3URVHFXWLRQ�RI�+HUHV\��&ROOHFWHG�6WXGLHV�RQ�WKH�,QTXLVLWLRQ
LQ�(DUO\�0RGHUQ�,WDO\��&HQWHU�IRU�0HGLHYDO�DQG�(DUO\�5HQDLVVDQFH�6WXGLHV�6WDWH
8QLYHUVLW\�RI�1HZ�<RUN�DW�%LUJKDPWRQ�

7HGHVFKL�� -�� �������� ,O�*LXGLFH� H� O
HUHWLFR�� 6WXGL� VXOO
,QTXLVL]LRQH� URPDQD��0LODQR�
9LWD�H�3HQVLHUR�

YDQ� 3DVWRU�� /�� %�� �������� 6WRULD� GHL� 3DSL�� 'DOOD� ILQH� GHO� 0HGLR� (YR�� 9�� 5RPD�
'HVFOpH�	�&��HGLWRUL�SRQWLILFL�

9HUJHULR��3��3�������D���/HWWHUD�G
XQR�GH�1HSRWL�GHO�9HUJHULR�D
L�VXRL�SDUHQWL��DPLFL
H�FRPSDWULRWL��6�O�W�

9HUJHULR��3��3�������E���ULIRUPDWD�H�ULVWDPSDWD���5HWUDWWDWLRQH�GHO�9HUJHULR��6�O�W�
9HUJHULR��3��3���&KH�FRVD�VLD��HW�GD�FXL�SULPD�VWDWD�RUGLQDWD�O
DFTXD�VDQWD��6�Q�W�
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9HUJHULR�� 3�� 3�� �������� 7UDWWDWHOOL� GL� 3�� 3�� 9HUJHULR�� %LEOLRWHFD� GHOOD� 5LIRUPD
LWDOLDQD��5DFFROWD�GL�VFULWWL�HYDQJHOLFL�GHO�VHFROR�;9,��5RPD�)LUHQ]H��&ODXGLDQD�
,,�

[9HUJHULR��3��3�]��3DROLQ��*�� ��������/
HWHURGRVVLD�QHO�PRQDVWHUR� GHOOH�&ODULVVH� GL
8GLQH�QHOOD�VHFRQGD�PHWj�GHO�
�����&ROOHFWDQHD�)UDQFLVFDQD�������������������


