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$WWUDYHUVR� O
DQDOLVL� GL� XQ� IDVFLFROR�SURFHVVXDOH�SHQDOH� GHO� ������ UHODWLYR� DG� XQ

ULWR� GL� GHJUDGD]LRQH� DYYHQXWR� LQ� XQD� SLFFROD� FRPXQLWj� UXUDOH� GHO� )ULXOL�� VL� q
DQDOL]]DWR�� DSSOLFDQGR� XQD� FKLDYH� GL� OHWWXUD� DQWURSRORJLFD�� LO� �UXROR�� GHOOD� ILJXUD
IHPPLQLOH�H�L�VXRL�VLJQLILFDWL�

(
� HPHUVD� OD� SRVL]LRQH� GL� �PH]]R�� GHOOD� GRQQD�� OD� VXD� IXQ]LRQH� VDFUD� FKH� VL
ULIOHWWH�QHOOD�VWHVVD�VWUXWWXUD�LVWLWX]LRQDOH�GHOOD�FRPXQLWj�

,O�FRQWHVWR

,O���JLXJQR�GHO������ LO�SRGHVWj�H� L� JLXUDWL� GL�&DUSDFFR��XQ�YLOODJJLR�YLFLQR�D�6�
'DQLHOH��YHUVR�VHUD�SUHOHYDURQR�GXH�JLRYDQL�GRQQH��$SROORQLD�H�'RPHQLFD��GDOOH�ORUR
FDVH�H�OH�ULQFKLXVHUR�LQ�XQ�ORFDOH�GHOOD�FRPXQLWj��OD�VWDQ]D�GHO�&RPXQH�

,O� VHTXHVWUR� GHOOH� GXH� UDJD]]H� HUD� VWDWR� GHFLVR� YHUVR� PH]]RGu� GDOOD� YLFLQLD�
O
DVVHPEOHD� GHL� FDSLIDPLJOLD� FKH�� ULFRQYRFDWD� XQD� VHFRQGD� YROWD� YHUVR� VHUD�� SRFR
GRSR� O
DUUHVWR� GHOOH� GXH� GRQQH�� DYHYD� VWDELOLWR� DOO
XQDQLPLWj� GL� SXQLUH� LO� ORUR� FRP�
SRUWDPHQWR�VFDQGDORVR�VFDFFLDQGROH�GDO�YLOODJJLR�

&LDVFXQD� GHOOH� GXH� UDJD]]H� DYHYD� DYXWR� XQD� UHOD]LRQH� FRQ� XQ� XRPR� QRQ
DSSDUWHQHQWH�DOOD�FRPXQLWj�H�SUREDELOPHQWH�DYHYD�FRQYLVVXWR�FRQ�HVVR�PRUH�X[RULR�

'D�TXHVWH�UHOD]LRQL�HUDQR�QDWL�GXH�EDPELQL�
/H� GXH� UDJD]]H� VFRUWDWH� GDO� 'HJDQR� 'RPHQLFR� 3DVVLQR�� GD� *LXUDWL� H� GD� PROWD

JHQWH� GHO� YLOODJJLR�� YHQJRQR� FDFFLDWH�PDODPHQWH� GDO� ORUR� YLOODJJLR� H�� DWWUDYHUVDWL� L
SDHVL� GL� 9LGXOLV� H� GL� 'LJQDQR�� ODVFLDWH� VXOOH� �JLDUH�� GHO� 7DJOLDPHQWR� FRO� SUHFHWWR�
IRUPXODWR�GDOOR�VWHVVR�'HJDQR�'RPHQLFR�3DVVLQR��GL�QRQ�WRUQDUH�SL��D�&DUSDFFR�

/u��VXOOH��JLDUH��GHO�7DJOLDPHQWR��OH�GXH�UDJD]]H�YHQJRQR�VRFFRUVH�GD�GHJOL�XRPL�
QL�LQYLDWL�GDO�3LHYDQR�GL�'LJQDQR�H�DFFRPSDJQDWH�DOOD�VXD�FDQRQLFD��LQ�'LJQDQR�DS�
SXQWR�

,O� JLRUQR� VHJXHQWH� O
HVSXOVLRQH�� L� JHQLWRUL� GHOOH� GXH� UDJD]]H�� OD� PDGUH� GL� 'R�
PHQLFD��OD�UDJD]]D�LQIDWWL�q�RUIDQD�GL�SDGUH��H�LO�SDGUH�GL�$SROORQLD��VSRUJRQR�TXHUHOD
DO�&DSLWDQR�GL�&DUSDFFR��UDSSUHVHQWDQWH�GHL�*LXVGLFHQWL�GL�&DUSDFFR�
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'HOOD�TXHUHOD�YLHQH� LQIRUPDWR� LO�/XRJRWHQHQWH�GL�8GLQH�FKH�D�VXD�YROWD� LQIRUPD
9HQH]LD�� VRSUDWWXWWR� SHUFKq� ULVXOWDQR� FRLQYROWL� QHOOD� YLFHQGD� DOPHQR� GXH� SUHWL�� LO
3LHYDQR�GL�'LJQDQR�FKH�q�DQFKH�3LHYDQR�GL�&DUSDFFR��H�'RQ�'RPHQLFR�=ROOL��DPLFR
GHO� 3LHYDQR� FKH� YD�PDWHULDOPHQWH� D� VRFFRUUHUH� OH� GXH� UDJD]]H� ILQ� VXOOH� �JLDUH�� GHO
7DJOLDPHQWR�

9HQH]LD�FRPSUHQVLELOPHQWH�GHOHJD�LO�SURFHVVR�FRQ�ULWR�LQTXLVLWRULR�
/D� GHFLVLRQH� GHOO
HVSXOVLRQH� HUD� VWDWD� SUHVD� GDOOD� YLFLQLD�� O
RUJDQLVPR� EDVLODUH

GHOOD�YLWD�GHOOD�FRPXQLWj��O
DVVHPEOHD�GHL�FDSLIDPLJOLD�
(VVD�FRQWUDGGLVWLQJXHYD�LO�YLOODJJLR�H�OD�FRPXQLWj�GHL�VXRL�DELWDQWL�
5DSSUHVHQWDYD�OR�VWUXPHQWR�SHFXOLDUH�GHOO
DXWRJRYHUQR�FRQWDGLQR�
1HOOD� YLFLQLD� YHQLYDQR� GLVFXVVH� H� GHFLVH� OH� TXHVWLRQL� DWWLQHQWL� DOOD� YLWD� GHOOD

FRPXQLWj�
$G�HVVD�FRPSHWHYDQR�TXDVL�WXWWL�JOL�DIIDUL�DPPLQLVWUDWLYL�H�ILQDQ]LDUL��ROWUH�TXHOOL

ULJXDUGDQWL�O
RUGLQH�SXEEOLFR�H�OD�ORWWD�FRQWUR�L�PDOYLYHQWL��EULJDQWL�H�EDQGLWL�
6L�GHOLEHUDYD�RUGLQDULDPHQWH�VXOOH�TXHVWLRQL�VRWWRSRVWH�DOO
DVVHPEOHD�GDO�SRGHVWj

H�GDL�JLXUDWL�
/H� GHFLVLRQL� DYHYDQR� YDORUH� YLQFRODQWH� SHU� WXWWL�� HUDQR� WUDVFULWWH� GDOOR� VFULYDQR

FRPXQDOH�FRQ� O
HOHQFR�GHL�SDUWHFLSDQWL� H�XQR� VFDUQR�YHUEDOH�GHO�GLEDWWLWR�� YHQLYDQR
GHSRVLWDWH�SUHVVR�XQ�QRWDLR�H�LQVHULWH�WUD�JOL�DWWL�GHO�VXR�XIILFLR�

*UDQ�SDUWH�GHOOD�YLWD�GHO�YLOODJJLR�ULFDGHYD�VRWWR�OD�JLXULVGL]LRQH�GHOOD�YLFLQLD�FKH
WUD�O
DOWUR�ROWUH�D�UDFFRJOLHUH�H�ULSDUWLUH�OH�LPSRVWH��VFHJOLHYD�SDUURFL�H�FDSSHOODQL�

3HU� TXDQWR� ULJXDUGD� OD� JLXULVGL]LRQH� GHOOD� TXDOH� LO� YLOODJJLR� GL�&DUSDFFR� IDFHYD
SDUWH��QHOOH� �/HJJL�SHU� OD�3DWULD� H� FRQWDGLQDQ]D�SHU� LO�)ULXOL��8GLQH������� DO� WLWROR�
�*LXULVGLWWLRQL�QXRYDPHQWH�DFTXLVWDWH��VL�ULIHULVFH�FKH�

�&DUSDFFR�ORFR�YHUVR�RFFLGHQWH�ORQWDQR�GD�8GLQH�PLJOLD�GLHFL�HUD�JLj�YLOOD�FRP�
PXQH� VRWWRSRVWD� LPPHGLDWH� DOO
LOOXVWULVVLPR� VLJQ�� /XRJRWHQHQWH�� FRQFHVVR� LQ� IHXGR
JLXULVGLWWLRQDOH� FRQ� PHUR� H� PLVWR� LPSHULR� DOOL� VLJQRUL� &LQWKLR� HW� 2WWDYLV� IUDWHOOL
%HOWUDPH��LO�VLJQ��)UDQFHVFR�H�IUDWHOOL�3LWKLDQL�GL�6�'DQLHOH���

&L�VL�WURYD�GXQTXH�LQ�WHUULWRULR�GL�JLXULVGL]LRQH�IHXGDOH�
&DUSDFFR��9LGXOLV�H�'LJQDQR�L�WUH�SDHVL�LQWHUHVVDWL�GD�WDOH�YLFHQGD��DSSDUWHQHYDQR

D� WUH� JLXULVGL]LRQL� GLYHUVH�PD� IDFHYDQR� SDUWH� GL� XQ
XQLFD� SDUURFFKLD� LO� FXL� 3LHYDQR
ULVLHGHYD�D�'LJQDQR�

,O�FRQIOLWWR

,O�SURFHVVR��LQ�SDUWLFRODU�PRGR�TXHOOR�SHQDOH�� UDSSUHVHQWD� LO� WUDJLWWR� LVWLWX]LRQDOH
GL�XQ�FRQIOLWWR�

6XOOR�VIRQGR�YL�q� LO�GUDPPD�VRFLDOH�FKH� LO�FRQIOLWWR�SUHVXSSRQH�H�FKH�DWWUDYHUVR
O
LWHU�SURFHVVXDOH�WURYD�XQ�OLQJXDJJLR�DWWR�D�UHJRODPHQWDUOR���3RYROR����������������

$O�IRQGR�GL�XQ�SURFHVVR�FL�VRQR�VHPSUH�GHL�YDORUL�FROOHWWLYL�FKH�YHQJRQR�LQIUDQWL

���



$&7$�+,675,$(�9,,�

/DUD�3$9$1(772��81�5,72�',�'(*5('$=,21(�1(/�)5,8/,�'(/��������������

H�TXHO�FKH�SL��LQWHUHVVD�q�UDSSRUWDUVL�D�TXHL�YDORUL�FROOHWWLYL� LPSOLFLWL�QHOOD�FXOWXUD�H
FKH�VWDQQR�DOOH�VSDOOH�GHOO
LQWHUR�LWHU�SURFHVVXDOH�

&Lz� FKH� LPSRUWD�QRQ�q� WDQWR� OD� FROSHYROH]]D� R�PHQR�GHOO
LPSXWDWR�� TXHVWR� q� XQ
SUREOHPD� IXRUYLDQWH� ULVSHWWR� DO� SXQWR� IRQGDPHQWDOH� UDSSUHVHQWDWR� GD� TXHL� YDORUL
FROOHWWLYL�� LQIUDQWL�� FKH� VRQR� DOO
RULJLQH� GHO� FRQIOLWWR�� XQ� FRQIOLWWR� FKH� VL� HVSULPH
DWWUDYHUVR�LO�OLQJXDJJLR�SURFHVVXDOH�UDSSUHVHQWDWR�GDOOD�SURFHGXUD�

0XRYHQGR�GD�TXHVWR�SUHVXSSRVWR�KR�FHUFDWR�GL�LQGLYLGXDUH�DWWUDYHUVR�O
DQDOLVL�GHO
IDVFLFROR�SURFHVVXDOH�LO�FRQIOLWWR�VRWWRVWDQWH�JOL�DYYHQLPHQWL�GL�&DUSDFFR��

'DOOH�TXHUHOH�H�GDL�FRVWLWXWL�GL�$SROORQLD�H�'RPHQLFD�VL�HYLQFH�FRPH�FL�VL�PXRYD
DOO
LQWHUQR�GL�XQ�FRQIOLWWR�G
RQRUH�

8Q� RQRUH� FKH� LQGLYLGXD� LO� VXR� UHIHUHQWH� VLPEROLFR� QHOOD� YHUJLQLWj� GHOOH� GXH
UDJD]]H�

4XHVWR�� LPSOLFLWDPHQWH�� HPHUJH� GDO� OLQJXDJJLR� XVDWR� GDOOH� UDJD]]H� H� GDL� ORUR
JHQLWRUL�

,QIDWWL��LQ�XQD�FXOWXUD�SUHYDOHQWHPHQWH�RUDOH�LO�OLQJXDJJLR�QRQ�q�VHPSOLFHPHQWH�LO
FRQWUDVVHJQR�GHO�SHQVLHUR�PD�q�XQ�PRGR�GHOO
D]LRQH� VWHVVD�� q� VLWXD]LRQDOH�SLXWWRVWR
FKH�DVWUDWWR�

0HQWUH�� HVSOLFLWDPHQWH�� HPHUJH� GDL� GRFXPHQWL� UHODWLYL� DOOD� ORUR� FRPXQLWj� GL
DSSDUWHQHQ]D�� FLRq� OH� �YLFLQLH�� WHQXWH� LQ� &DUSDFFR��� UHODWLYH� DOO
DYYHQLPHQWR� LQ
TXHVWLRQH�H�FKH�KR�SRWXWR�SUHQGHUH�LQ�HVDPH�

3HU�TXDQWR�ULJXDUGD�LO�OLQJXDJJLR���URVVRUH��q�XQ�WHUPLQH�PROWR�VSHVVR�XVDWR�GDOOH
UDJD]]H�SHU�GHVFULYHUH�LO�GLVDJLR�H�LO�GRORUH�SHU�FLz�FKH�q�ORUR�DFFDGXWR�

$SROORQLD� SDUOD� GHO� VXR� �LQHVSOLFDELOH� URVVRUH��� FRVu� FRPH� 'RPHQLFD� GHO� VXR
�HVWUHPR�URVVRUH��

,O� URVVRUH�q� O
HVSUHVVLRQH�PDQLIHVWD�GHOOD� ULVHUYDWH]]D� IHPPLQLOH��DG�HVVR�q�VWUHW�
WDPHQWH� FROOHJDWR� LO� VHQWLPHQWR� GL� YHUJRJQD� �XQ� VHQWLPHQWR� VHPSUH� ULFKLDPDWR� GD
$SROORQLD� H� 'RPHQLFD��� D� VXD� YROWD� VWUHWWDPHQWH� FROOHJDWR� DOOD� QR]LRQH� G
RQRUH
IHPPLQLOH�� LQ� TXDQWR� LO� VXR� IRQGDPHQWR� q� FRVWLWXLWR� GDO� ULFRQRVFLPHQWR� SXEEOLFR
DVVHJQDWR�DO�FRPSRUWDPHQWR�GHOOD�GRQQD�

,Q�XQD�YLFLQLD�GL�SRFR�SUHFHGHQWH�O
HVSXOVLRQH�GHOOH�GXH�UDJD]]H�VL�SDUOD�GL�
�VFDQGDOL� QRWRUL� H� SXEEOLFL� FKH� RUPDL� YDQQR� DYDQWL� GD� DQQL� H� FKH� FROSLVFRQR

O
RQRUH�GL�,GGLR�3DGUH�H�LQIUDQJRQR�LO�VHVWR�FRPDQGDPHQWR��
,Q�TXHVWR�FDVR�q�GD�QRWDUH�FRPH�O
RQRUH�GL�,GGLR�3DGUH�VL� LGHQWLILFKL�FRQ�O
RQRUH

GHOOD�VWHVVD�FRPXQLWj�
0D� VRQR� VRSUDWWXWWR� OH� WHVWLPRQLDQ]H� SURFHVVXDOL�� LQ� SDUWLFRODU�PRGR� TXHOOD� GHO

SDGUH�GL�$SROORQLD��FKH�GLPRVWUDQR�FRPH�TXHVWD�QR]LRQH�G
RQRUH��VWUHWWDPHQWH�OHJDWD
DO�FRUSR�IHPPLQLOH��FRLQYROJD�GL�ULIOHVVR� �PD� LQ�PRGR�VRVWDQ]LDOH�� L� UXROL�PDVFKLOL�
IHPPLQLOL�H�OR�VWHVVR�JUXSSR�VRFLDOH�DO�TXDOH�OH�GXH�UDJD]]H�DSSDUWHQJRQR�

���������������
� $UFKLYLR�GL�6WDWR�GL�9HQH]LD���$69���3URFHVVL�&ULPLQDOL�GHOHJDWL�D�8GLQH���3&8��������

� $UFKLYLR��GL�6WDWR�GL�8GLQH���$68���$UFKLYLR�QRWDULOH�GL�&DUSDFFR��$1&�����������
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/
LQIUD]LRQH�GHOOD�QR]LRQH�G
RQRUH�QRQ�q�YLVWD�FRPH�IDWWR�LQGLYLGXDOH�FKH�ULJXDUGD
VRODPHQWH�OD�SHUVRQD�FKH�O
KD�FRPSLXWD��EHQVu�FRPH�IDWWR�VRFLDOH�

,O�SDGUH�GL�$SROORQLD�FRVu�VL�HVSULPH�
�����SHUFKq�LQIDPDWD�FRQ�WDQWD�VROHQQLWj��WDQWR�OHL��TXDQWR�OD�IDPLJOLD�QRQ�SRWUj�SL�

ULPHWWHUVL�QHO�VXR�RQRUH���
0D��FRPH�EHQ�GLPRVWUD�O
HVSUHVVLRQH�XVDWD�QHOOD�YLFLQLD�FKH�KR�VRSUD�ULSRUWDWR��OD

QRUPD�FKH�VL�LQIUDQJH�VL�SUHVHQWD�DQFKH�FRPH�SDWULPRQLR�FROOHWWLYR�HG�q�OD�FRPXQLWj
QHO� VXR� LQVLHPH�� FRPH� IRU]D� PRUDOH�� FKH� GHYH� ULVWDELOLUH� O
RUGLQH� SXQHQGR� LO
FROSHYROH�

/
LQIUD]LRQH� DOO
RQRUH�� FLRq� DOOD� YHUJLQLWj� GL� $SROORQLD� H� 'RPHQLFD� ULFDGHYD
DWWUDYHUVR�OD�PDGUH�GL�'RPHQLFD��PD�VRSUDWWXWWR�DWWUDYHUVR�LO�SDGUH�GL�$SROORQLD��VXL
PHPEUL�PDVFKLOL�GHOO
LQWHUR�YLOODJJLR�GL�&DUSDFFR��GLUHWWDPHQWH�UHVSRQVDELOL�H� WXWRUL
GHOOH�ULVSHWWLYH�ILJOLH��PRJOL�H�PDGUL�

/
RQRUH� GHO� JUXSSR� FRVu� FRPH� q� VWUHWWDPHQWH� DVVRFLDWR� DO� FRPSRUWDPHQWR� SXE�
EOLFR�GHOOD�GRQQD��q�SHUz�OHJDWR�DOWUHWWDQWR�VWUHWWDPHQWH�DOO
DWWHJJLDPHQWR�H�DOOH�D]LRQL
GHOO
XRPR�FKH�SURSULR�TXHVWR�RQRUH�GHYH�GLIHQGHUH�

1H�FRQVHJXH�FKH�LO�UXROR�GHOO
XRPR�q�DQFKH�DVVRFLDWR�DOOD�UHSXWD]LRQH�GHO�JUXSSR
FXL�DSSDUWLHQH�H�YLFHYHUVD�

0D�QH�FRQVHJXH�DQFKH�FKH� OD�GRQQD�QRQ�FRVWLWXLVFH�TXDOFRVD�GL� VHSDUDWR��SRVWR
SHU�Vp��GL�IURQWH�DOOD�FROOHWWLYLWj�PDVFKLOH�

1RQ�YL�q�LQVRPPD�WUD�L�GXH�JUXSSL�PDVFKLOH�H�IHPPLQLOH�XQD�UHOD]LRQH�GLUHWWD�H
DXWRQRPD�GD�HQWUDPEH�OH�SDUWL��PD�XQD�SURIRQGD�LQWHUGLSHQGHQ]D�

,O� SDGUH� GL� $SROORQLD� DG� HVHPSLR� QRQ� DYHYD� FRHUHQWHPHQWH� UHDJLWR� DO� FRPSRU�
WDPHQWR� DVVDL� OLEHUR� �FHUWDPHQWH� DO� OLPLWH� GHOOD� SURVWLWX]LRQH�� WHQXWR� GDOOD� ILJOLD
RUPDL�GD�PROWL�DQQL��XQ�FRPSRUWDPHQWR�FKH�GL�IDWWR�JOL�DYHYD�VRWWUDWWR�O
RQRUH�

$OOD� ILQH� OD� VRWWUD]LRQH� G
RQRUH� ILQLYD� SHU� SHVDUH� VXOO
LQWHUR� JUXSSR�PDVFKLOH� GL
&DUSDFFR�� LO� TXDOH� SRL� DWWUDYHUVR� O
HVSXOVLRQH� GHOOH� GXH� UDJD]]H� HUD� LQWHUYHQXWR� SHU
ULDSSURSULDUVL�GHOO
RQRUH�VRWWUDWWRJOL�

,O�IDWWR�FKH�LO�WUDWWDPHQWR�GHFLVR�SHU�$SROORQLD�H�'RPHQLFD��FRPH�UHFLWD�OD��3DUWH�
SUHVD�LQ�YLFLQLD��GHEED�HVVHUH��DG�HVHPSLR�G
DOWUL��QH�q�OD�ULSURYD��

���������������
� 8QD� GHOOH� FRQVHJXHQ]H� �GHOO
DVVHUYLPHQWR�� GHOOD� GRQQD� RQHVWD� DOOD� IDPLJOLD�� q� O
HVLVWHQ]D� GHOOD

SURVWLWX]LRQH�� $� TXHVWR� SURSRVLWR� 6LPRQH� GH� %HDXYRLU� DIIHUPD� FKH�� �0DQWHQXWH� LSRFULWDPHQWH� DL

PDUJLQL�GHOOD�VRFLHWj��OH�SURVWLWXWH�YL�KDQQR�XQ�SRVWR�WUD�L�SL��LPSRUWDQWL��6RSSULPHQGR�OH�SURVWLWXWH�

GLFH�6��$JRVWLQR��WXUEHUHVWH�OD�VRFLHWj�FRQ�LO�OLEHUWLQDJJLR��6LPEROR�VXSUHPR�GHO�YL]LR��HVVH�VRQR�OH

FXVWRGL�SL��DWWLYH�GHOOD�YLUW���/D�SURVWLWXWD�q�XQR�GHL�WLSL�IHPPLQLOL�SL��SODVWLFL��TXHOOR�FKH�Gj�PLJOLRU

DGLWR�DO�JUDQ�JLRFR�GHL�YL]L�H�GHOOH�YLUW���3HU�LO�SXULWDQR�WLPRUDWR��HVVD�LQFDUQD�LO�PDOH��OD�YHUJRJQD��OD

PDODWWLD��OD�GDQQD]LRQH��LVSLUD�VSDYHQWR�H�GLVJXVWR��QRQ�DSSDUWLHQH�D�QHVVXQ�XRPR�LQIDWWL��PD�VL�Gj�D

WXWWL� H� YLYH� GL� TXHVWR� FRPPHUFLR�� OD� VXD� LQGLSHQGHQ]D� q� WHPLELOH�� OD� VXD� IHPPLQLOLWj� q� XQD� IHP�

PLQLOLWj�FKH�OD�VRFLHWj�QRQ�KD�VDQWLILFDWR��FKH�ULPDQH�FDULFD�GL�SRWHUL�PDOHILFL����'H�%HDXYRLU�������

�����,Q�UHDOWj�OD��SURVWLWXWD��SHU�RSSRVL]LRQH��VHUYH���FRPH�HVHPSLR�QHJDWLYR��D�VDQWLILFDUH�LO�FRP�

SRUWDPHQWR�GHOOD�GRQQD��RQHVWD���/H�SURLEL]LRQL�VRFLDOL�GXQTXH�QRQ�VRQR�VROWDQWR�GHOOH�FRQYHQ]LRQL�

HVVH�KDQQR�WUD�JOL�DOWUL�VLJQLILFDWL��XQ�VHQVR�RQWRORJLFR�
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/
RQRUH� LQ� WDOH� FRQWHVWR� VL� SUHVHQWD� FRPH� XQ� VLVWHPD� GL� GHILQL]LRQL� GL� YDORUL
FROOHJDWL�HPLQHQWHPHQWH�DO�FRQWUROOR�GHO��FRUSR��LQGLYLGXDOH�H�LQ�SDUWLFRODUH�GL�TXHOOR
IHPPLQLOH�

/
RQRUH� VL� HVSULPH� DWWUDYHUVR� TXHOOD� FKH� VL� SRWUHEEH� GHILQLUH� FRPH� O
LQVRS�
SULPLELOH�GLIIHUHQ]D�GHO�FRUSR�IHPPLQLOH��

,QROWUH� SURSULR� SHUFKq� VLDPR� LQ� XQ� FRQWHVWR� UXUDOH� QHO� TXDOH� QRQ� YL� q� GLIIHUHQ�
]LD]LRQH� GL� VWDWXV�� OD� YHUJLQLWj� IHPPLQLOH� UDSSUHVHQWD� HIIHWWLYDPHQWH� OD� VROD� YLUW�
GHOOD�GRQQD��OHJDWD�DO�ULFRQRVFLPHQWR�DVVHJQDWROH�GDOOD�FRPXQLWj��SHU�FXL�O
HVVHUH�q�LQ
UHDOWj�PROWR�SL��LPSRUWDQWH�FKH�O
DSSDULUH�

$OOH�GXH�UDJD]]H�YLHQH�ULFKLHVWR�GL�HVVHUH�YLUWXRVH�QRQ�VROR�GL�DSSDULUH�WDOL�
$OOH�SUHVFUL]LRQL�GHO�FRGLFH�JHQHWLFR� LQGLYLGXDOH�VL�DJJLXQJRQR�TXHOOH�GL�XQ�FR�

GLFH� GL� FRPSRUWDPHQWR� FROOHWWLYR�� GL� XQ� LQVLHPH� GL� UHJROH� FKH� OD� FRPXQLWj� YXROH
LQWDQJLELOL� H� FKH� WHQGRQR� D� GHILQLUH� SULPD� GL� WXWWR� OR� VWDWXWR� GHO� PDVFKLOH� H� GHO
IHPPLQLOH��D�ULSDUWLUH�WUD�L�GXH�VHVVL�LO�SRWHUH�H�OH�IXQ]LRQL�H�FKH��FRPH�FKLDUDPHQWH
DSSDUH�� WHQGRQR� D� FRQWUROODUH� TXHJOL� DYYHQLPHQWL� GL� SHU� Vp� IRUWXLWL� FKH� VRQR� OH
QDVFLWH��TXDVL�D�YROHU�VRVWLWXLUH�DOOD�ILOLD]LRQH�PDWHUQD�TXHOOD�SDWHUQD��GHWHUPLQDQGR
WUD�WXWWL�JOL�DFFRSSLDPHQWL�SRVVLELOL�TXHOOL��OHJLWWLPL���

/H�GXH�UDJD]]H�YHQJRQR�GHILQLWH��FRQFXELQH��
3URSULR�D�TXHVWR�SXQWR�GHOOD�ULIOHVVLRQH�VL�SUHVHQWD�GXQTXH�SL��FKLDUDPHQWH�DQFKH

OD�ILJXUD�GHO��IRUHVWLHUR��FRQ�FXL�OH�UDJD]]H�KDQQR�DYXWR�XQD�UHOD]LRQH�
,O� IRUHVWLHUR� FKH� DSSDUHQWHPHQWH� VHPEUD� OD� FDXVD� VFDWHQDQWH� OD� UHD]LRQH� GHOOD

FRPXQLWj�
$WWUDYHUVR�OD�UHOD]LRQH�FRQ�XRPLQL�QRQ�DSSDUWHQHQWL�DOOD�ORUR�FRPXQLWj�OH�UDJD]]H

DYHYDQR�FHUWDPHQWH� DJJLUDWR� LO� FRQWUROOR� H� GL� IDWWR� O
DXWRULWj� FKH� OD� FRPXQLWj� �PDV�
FKLOH��SUHWHQGHYD�GL�DYHUH�VX�GL�ORUR��VXO�ORUR�RQRUH�FKH�LQ�HIIHWWL�ULPDQGDYD�DOO
RQRUH
GL�DOWUL��FLRq�GHL�PHPEUL�PDVFKLOL�GHOOD�FRPXQLWj�

���������������
� $�SURSRVLWR�GL�TXHVWD�LQVRSSULPLELOH�GLIIHUHQ]D��O
DQWURSRORJD�,GD�0DJOL�QRWD�FRPH������WXWWR�LO�FRUSR

IHPPLQLOH� DVVXPH� H�PDQGD�PHVVDJJL�� FRPH� VHJQR� H� FRPH� VLPEROR�� LQ� UDSSRUWR� DOOD� VHVVXDOLWj�� H

O
DEELJOLDPHQWR�DG�HVHPSLR�q�VHPSUH�SHQVDWR�LQ�IXQ]LRQH�D�VHJQL�H�D�VLPEROL�VHVVXDOL��VLD�TXDQGR�OL

PHWWH� LQ� ULVDOWR� VLD� TXDQGR� OL� QDVFRQGH�� *OL� DVSHWWL� SL�� LPSRUWDQWL� VRQR� TXHOOL� FKH� ULJXDUGDQR� LO

FRPSOHVVR� WHVWD�FDSHOOL��/D� WHVWD� GHOOD� GRQQD� VDUj� VHPSUH� FRSHUWLVVLPD��/D� VXD� WHVWD� VHJQDOD� FKH� q

VHPSUH� FKLQD�� LPSRWHQWH�� GHEROH�� 6FRSULUH� OD� WHVWD� GD� SDUWH� GHOOD� GRQQD� q� VHJQR� GL� HYHUVLRQH�� GHO

YROHUVL�PHWWHUH�DOOD�SDUL�FRQ�L�PDVFKL��,�VLJQLILFDWL�GHOOD�WHVWD�IHPPLQLOH�VL�SRVVRQR�FRUUHODUH�SHUFLz

VROWDQWR�FRQ�L�VLJQLILFDWL�GHOOD�VHVVXDOLWj�YHUJLQLWj�SRVVHVVR�� UHODWLYL�DOO
XVR�FKH�QH� IDQQR� L�PDVFKL��

�0DJOL�� ������ ��������� 1HOOH� ORUR� WHVWLPRQLDQ]H� $SROORQLD� D� 'RPHQLFD� ULSHWRQR� SL�� YROWH� FRPH

GXUDQWH�LO�ULWXDOH�GHOO
HVSXOVLRQH�VLDQR�ODVFLDWH��FRQ�ORUR�YHUJRJQD��D�WHVWD�VFRSHUWD�H�ODVFLDWH�FRVu��D

WHVWD�VFRSHUWD��DQFKH�VRWWR�OD�SLRJJLD�

� %LVRJQD�SRL�DJJLXQJHUH�FKH� OD�GRQQD�SHU� OD�VXD�VWHVVD�ILVLRORJLD�FLFOLFD��SHU� OD�VXD�DSHUWXUD��SHU� OD

VXD�QDWXUDOLWj��q�ULWHQXWD��LQ�WXWWH�OH�VRFLHWj��LQ�FRPXQLFD]LRQH�FRO�PRQGR��SRWHQWH�H� WHPLELOH��GHOOD

PRUWH�H�GHOOD�YLWD�GRSR�OD�PRUWH��$WWUDYHUVR�GL�OHL�QDVFH�LO��ILJOLR���$QFKH�GD�TXHVWR�QDVFH�O
HVLJHQ]D

GHO�FRQWUROOR�GHO�FRUSR�IHPPLQLOH�
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2QRUH�� DXWRULWj�� FRQWUROOR� GHO� FRUSR� IHPPLQLOH�� TXHVWR� VHPEUHUHEEH� LO� WUDJLWWR
LQWHUURWWR�R�PHJOLR�YLRODWR�GDJOL�HVWUDQHL�FKH�KDQQR�FRQWDPLQDWR�OH�GXH�UDJD]]H��

,Q� TXHVWD� SURVSHWWLYD� SHUz�� OR� VWUDQLHUR� QRQ� q� OD� FDXVD� SULPD��PD� VROR� OD� FDXVD
VHFRQGD��FRPH�OD�IUHFFLD�FKH�WHQGH�DG�XQ�ILQH�GHWHUPLQDWR�SHUFKq�PRVVD�GDOO
DUFLHUH�
LO�TXDOH�QH�LQGLUL]]D�O
RSHUD]LRQH�YHUVR�LO�EHUVDJOLR�

,Q�TXHVWR�FDVR�OD�FDXVD�SULPD��FLRq�O
DUFLHUH��q�LO�FRGLFH�GHOO
RQRUH�YLUW��
3URSULR�SHU�TXHVWR�KR�SDUODWR�GHOO
LQVRSSULPLELOH�GLIIHUHQ]D�GHO�FRUSR�IHPPLQLOH�

XQD�GLIIHUHQ]D�FKH�VL� ULIOHWWH� VHQ]D�PHGLD]LRQL�QHOOD� VWUXWWXUD� VWHVVD�GHOOD� FRPXQLWj�
DFTXLVWDQGR�SHUz�XQ�FDUDWWHUH�VLQJRODUH�

/D�YHUJLQLWj�H�OD�FDVWLWj�IHPPLQLOL�VRQR�SURYYLVWH�LQIDWWL�GL�IRUWL�YDORUL�VLPEROLFL��

TXHVWR�VRSUDWWXWWR�QHOOH�FRPXQLWj�DJULFROH�QHOOH�TXDOL� OD�GRQQD�q�VSHVVR� LQYHVWLWD�GL
XQR�VWUDRUGLQDULR�SUHVWLJLR�

8Q�SUHVWLJLR�FKH�VL�HVSULPH�HVVHQ]LDOPHQWH�QHOO
LPSRUWDQ]D�FKH�DVVXPH�LO��ILJOLR�
LQ�XQD�FLYLOWj�IRQGDWD�VXO�ODYRUR�GHOOD�WHUUD�

/D� SURSULHWj� GHOOD� WHUUD� HVLJH� GD� FKL� OD� SRVVLHGH� XQD� SUROH�� OD�PDWHUQLWj� GLYHQWD
XQD�IXQ]LRQH�VDFUD��

,O�FRUSR�GHOOD�GRQQD��PDGUH��GLYHQWD� LO�PH]]R�DWWUDYHUVR� FXL� OD� FRPXQLWj� VWHVVD
SXz�SHQVDUH�OD�SURSULD�XQLWj��OD�SURSULD�LGHQWLWj�H�GXQTXH�OD�SURSULD�HVLVWHQ]D�

3HU�TXHVWR�LO�FRUSR�GHOOD�GRQQD��FRPH�RJQL�FRVD�VDFUD��GHYH�HVVHUH�DO�VXR�SRVWR��q
SURSULR�TXHO��SRVWR��R��UXROR��FKH�FRQWULEXLVFH�D�UHQGHUOR�VDFUR��SRLFKp�VH�OR�VL�VRS�
SULPHVVH�R�PXWDVVH��WXWWR�O
RUGLQH��GHOO
XQLYHUVR��FUROOHUHEEH�

,O� FRUSR� GHOOD� GRQQD� GXQTXH� FRQWULEXLVFH� D� PDQWHQHUH� O
RUGLQH� RFFXSDQGR� LO
�SRVWR��FKH�JOL�VSHWWD�

���������������
� &RPH�QRWD�/XFHWWD�6FDUDIILD�� �/D� UHOD]LRQH� WUD� LO� FRUSR� LQGLYLGXDOH� H� TXHOOR� VRFLDOH�� VHFRQGR� O
DQ�

WURSRORJD�0��0HDG��q�GLUHWWDPHQWH�SURSRU]LRQDOH�DO� WLSR�GL�FRQWUROOR�FKH�q�QHFHVVDULR�HVHUFLWDUH� LQ

XQD�GHWHUPLQDWD�VRFLHWj�H�TXLQGL�XQ�FRQWUROOR�VRFLDOH�ULJLGR�ULFKLHGH�XQ�FRQWUROOR�DOWUHWWDQWR� ULJLGR

VXO�FRUSR��/j�GRYH�OD�GLPHQVLRQH�VRFLDOH�q�IRUWHPHQWH�FRQWUROODWD��GRYH�L�UDSSRUWL�VRFLDOL�VRQR�ULJLGL�

VRQR�JLXGLFDWL�VHYHUDPHQWH�JOL�VWDWL�GL�SHUGLWD�GL�FRQWUROOR�GHO�SURSULR�FRUSR��LO�FRGLFH�G
RQRUH�WURYD

TXLQGL�XQD�QDWXUDOH�FRUULVSRQGHQ]D� LQ� XQ�PRGHOOR� GL� FRPSRUWDPHQWR� FRUSRUHR�PROWR� ULJLGR�� LQ� XQ

FRQWUROOR�GHL�FRQILQL� ILVLFL� VHYHUR��0D� q� HYLGHQWH� FKH� LO� FRQWUROOR� GHO� FRGLFH�G
RQRUH� DSSDUWLHQH�GL

GLULWWR�DO�JUXSSR�GL�SRWHUH��LQ�TXDQWR�FROXL�FKH�GHWLHQH�OD�IRU]D�GHL�FRUSL��LQ�FDPSR�VRFLDOH��GHWLHQH

WXWWR� LO� SRWHUH�� TXLQGL�� LQ� SULPR� OXRJR�� DYUHPR� LO� FRQWUROOR� GHO� FRUSR� IHPPLQLOH� GD� SDUWH� GHJOL

XRPLQL����6FDUDIILD����������������

� 6LPRQH�GH�%HDXYRLU� SDUODQGR� GHOOD� LGHDOL]]D]LRQH� GHOOD� GRQQD� FRPSLXWD� DWWUDYHUVR� OD� ILJXUD� GHOOD

9HUJLQH�0DULD�VSLHJD�FKH���/D�9HUJLQH�q�IHFRQGLWj��UXJLDGD��IRQWH�GL�YLWD��O
HVSUHVVLRQH��6RUJHQWH�GL

YLWD��q�WUD�OH�SL��GLIIXVH��HOOD�QRQ�FUHD��PD�UHQGH�IHUWLOH��ID�YHQLUH�DOOD�OXFH�TXDQWR�HUD�FHODWR�LQ�WHUUD�

(OOD� q� OD� UHDOWj� SURIRQGD�� FKLXVD� VRWWR� OH� DSSDUHQ]D� GHOOH� FRVH�� LO� 1RFFLROR�� LO� 0LGROOR�� ,Q� OHL� VL

TXLHWDQR�L�GHVLGHUL��SRLFKp�q�DSSXQWR�WXWWR�FLz�FKH�IX�GDWR�DOO
XRPR�SHU�DSSDJDUOR��'RYXQTXH�OD�YLWD

q�PLQDFFLDWD�� OHL� DSSDUH�� VDOYD� H� ULVWRUD�� JXDULVFH� H� IRUWLILFD�� (� SRLFKp� OD� YLWD� HPDQD� GD� 'LR�� OHL�

PHGLDWULFH�WUD�O
XRPR�H�OD�YLWD��q�DQFKH�LQWHUSUHWH�WUD�O
XRPR�H�'LR����%HQFKp�LQWHJUDWD�QHOOD�VRFLHWj��OD

GRQQD� QH� ROWUHSDVVD� VRWWLOPHQWH� OH� IURQWLHUH�� LQ� OHL� DELWD� O
LQVLGLRVD� JHQHURVLWj� GHOOD� YLWD��� �'H

%HDXYRLU������������

� /
DVVLPLOD]LRQH�GHOO
DWWR�VHVVXDOH�H�GHO�ODYRUR�GHL�FDPSL�q�IUHTXHQWH�LQ�QXPHURVH�FXOWXUH�

���



$&7$�+,675,$(�9,,�

/DUD�3$9$1(772��81�5,72�',�'(*5('$=,21(�1(/�)5,8/,�'(/��������������

/D� GLYLVLRQH� GHL� VHVVL� VL� SUHVHQWD� FHUWR� FRPH� XQ� GDWR� ELRORJLFR�� PD� OD� ORUR
RSSRVL]LRQH�VL�GHOLQHD�LQ�PRGR�DVVDL�RULJLQDOH��WDQWR�FKH��VWDQWH�LO��SRVWR��DVVHJQDWR
DO�FRUSR�IHPPLQLOH��QHVVXQD�IUDWWXUD�GHOOD�VRFLHWj�LQ�VHVVL�q�SRVVLELOH�

&Lz�FKH�GHILQLVFH�HVVHQ]LDOPHQWH�OD�GRQQD�q�O
DOWHULWj��LO�VXR�HVVHUH�$OWUR�QHO�VHQR
SHUz� GL� XQD� WRWDOLWj� LQ� FXL� L� GXH� WHUPLQL��PDVFKLOH� H� IHPPLQLOH�� VRQR� LQGLVSHQVDELOL
O
XQR�DOO
DOWUR�

/D�VWHVVD�SDUROD�VLPEROR��ULIHULWD�DOOD�YHUJLQLWj�IHPPLQLOH��q�XQD�VSLHJD]LRQH�
,QIDWWL��VHFRQGR�LO�VLJQLILFDWR�HWLPRORJLFR��LO�WHUPLQH�HVSULPH�OD�PHVVD�LQVLHPH�GL

GXH�R�SL��SDUWL�
,O�VRVWDQWLYR�V\PEROp�GHULYD�GDO�YHUER�V\Q�EjOOHLQ�FKH�VLJQLILFD�PHWWHUH�LQVLHPH�

TXLQGL�XQLUH��XQLILFDUH��FRQJLXQJHUH��FROOHJDUH��DUPRQL]]DUH�
6\Q�EjOOHLQ� FRQWLHQH� SHUz� XQD� VIXPDWXUD� LPSRUWDQWLVVLPD�� SL�� FKH� PHWWHUH

LQVLHPH� VLJQLILFD� ULPHWWHUH� LQVLHPH�� SL�� FKH� XQLILFDUH�� ULXQLILFDUH�� SL�� FKH� FRQ�
JLXQJHUH��ULFRQJLXQJHUH��SL��FKH�FROOHJDUH��ULFROOHJDUH�

,O�VLPEROR�QRQ�FUHD�O
XQLWj�PD�OD�ULVWDELOLVFH�VXSHUDQGR�RJQL�GXDOLVPR�
'XQTXH�� OD� YLUW�� H� OD� YHUJLQLWj� GHOOD� GRQQD�� UDSSUHVHQWDQGR� VLPEROLFDPHQWH

TXHVWD� LQL]LDOH� XQLWj� FKH� EHQ� VL� SXz� GHILQLUH� VDFUD�� XQD� YROWD� �YLRODWH�� HVLJRQR� XQ
ULVDUFLPHQWR� VRFLDOH� HG� HFRQRPLFR�� LO� FXL� FRPSLWR� q� DSSXQWR� TXHOOR� GL� ULVWDELOLUH
TXHOO
XQLWj�FKH�q�VWDWD�YLRODWD��FLRq�ULVWDELOLUH�O
RUGLQH�GHOOH�FRVH�

1RQ�YL�q�LQVRPPD�LO�GXDOLVPR�PDVFKLR�IHPPLQD��VH�QRQ�DOOD�VXSHUILFLH��PD�YL�q
OD�VWUHWWD�GLSHQGHQ]D�GHOO
XQR�QHL�FRQIURQWL�GHOO
DOWUR�

,O� ULVDUFLPHQWR� LQ�HIIHWWL�q�ULFKLHVWR�GDOOH�UDJD]]H��GDOOD�PDGUH�GL�'RPHQLFD�FRVu
FRPH� GDO� SDGUH� GL� $SROORQLD� LO� TXDOH� DYDQ]D� DGGLULWWXUD� OD� ULFKLHVWD� FKH� OD� ILJOLD
RWWHQJD��XQD�JLXVWD�FRPSHQVD]LRQH�GL�GRWWH�D�VXR�PDQWHQLPHQWR��

,O� ULVDUFLPHQWR� q�XQ�PH]]R�FKH� VHUYH� DOOH� UDJD]]H�SHU� GLPRVWUDUH� FKH�� VH� KDQQR
VEDJOLDWR��FLz�q�DFFDGXWR�SHUFKq�LQJDQQDWH��OD�ORUR�UHLQWHJUD]LRQH�q�SRVVLELOH�SURSULR
SHUFKq�KDQQR�VEDJOLDWR�XQD�VROD�YROWD�H�� WHRULFDPHQWH�� OD� ORUR�SXUH]]D�GL� FRVWXPL� q
VWDWD�H�SXz�HVVHUH�LQ�VHJXLWR�SUHVHUYDWD�

$SSDUHQWHPHQWH�SXz�VHPEUDUH�FKH�LO�ULVDUFLPHQWR�VHUYD�DQFKH�LQGLUHWWDPHQWH�DOOD
FRPXQLWj�� SHUFKq� DWWUDYHUVR� GL� HVVR� LO� SDGUH� GL� $SROORQLD� SXz� DG� HVHPSLR� HVVHUH
UHLQWHJUDWR� GHOO
RQRUH� VRWWUDWWRJOL� H� GXQTXH� DWWUDYHUVR� GL� OXL� WXWWD� OD� FRPXQLWj�
PDVFKLOH��YHUUHEEH�ULVDUFLWD�GHOO
RQRUH�VRWWUDWWRJOL�

7XWWDYLD� FLz� QRQ� SXz� HVVHUH�� VRSUDWWXWWR� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� LO� YLO�
ODJJLR�GHFLGH�GL�HVSHOOHUH� OH�GXH� UDJD]]H�� DGRWWDQGR�GXQTXH�XQD� VROX]LRQH�FKH�QRQ
SUHYHGH�UHLQWHJUD]LRQH�

'DOOH� FDUWH� SURFHVVXDOL� QXOOD� VL� VD� GL� $SROORQLD� GRSR� O
HVSXOVLRQH�� PD� GL� 'R�
PHQLFD�VL�VD�FKH�DEEDQGRQD�LO�VXR�YLOODJJLR�H�VL�VWDELOLVFH�D�9HQH]LD�

$OOD� OXFH� GL� TXHVWR�� LO� ULVDUFLPHQWR� ULFKLHVWR� GDO� SDGUH� GL�$SROORQLD� SXz� LQYHFH
HVVHUH� OHWWR�FRPH�XQ
LQL]LDWLYD�R�XQ�SURVHJXLPHQWR�GHOOR�VFRQWUR�QHL�FRQIURQWL�GHOOD
FRPXQLWj�
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8QD�VWUDWHJLD�GL�GLIHVD���RIIHVD�
6H� $SROORQLD� VXD� ILJOLD� DYHVVH� DOOD� ILQH� RWWHQXWR� LO� ULVDUFLPHQWR�� O
D]LRQH� GL

HVSXOVLRQH�GHO�YLOODJJLR�FKH�DYHYD�GL�IDWWR�UHOHJDWR�OD�UDJD]]D�QHOOD�]RQD�GHO�GLVRQRUH
VDUHEEH� VWDWD� VFRQIHVVDWD�� GXQTXH� OXL�� LQGLUHWWDPHQWH�� VDUHEEH� VWDWR� UHLQWHJUDWR� GHO
VXR�RQRUH��XQ�RQRUH�FKH�GL�IDWWR�O
LQWHUD�FRPXQLWj�DYHYD�GHFLVR�GL�VRWWUDUJOL�

$OOD� ULFKLHVWD�GL� ULVDUFLPHQWR� DYDQ]DWD�GDOOH�SDUWL� GXQTXH� VRWWHQGH� OD� IDWWLVSHFLH
JLXULGLFD�GHOOR�VWXSUR�YRORQWDULR�

(VVD� SUHYHGHYD� FKH� VROR� TXDORUD� OD� GHIORUD]LRQH� H� VHGX]LRQH� GHOOD� GRQQD�� FKH
SXUH� DYHYD� SUHVWDWR� LO� VXR� FRQVHQVR�� IRVVH� DYYHQXWD� ULFRUUHQGR� DOO
LQJDQQR� R� D� XQD
SURPHVVD�GL�PDWULPRQLR�VL�VDUHEEH�FRQILJXUDWD�XQ
D]LRQH�SHQDOPHQWH�SHUVHJXLELOH��

,Q�FDVR�FRQWUDULR�OD�GRQQD�H�OD�VXD�IDPLJOLD�QRQ�SRWHYDQR�WHRULFDPHQWH�DYDQ]DUH
DOFXQD�ULYHQGLFD]LRQH�QHL�FRQIURQWL�GHOOR�VWXSUDWRUH�VHGXWWRUH�

'XQTXH�LO�ULVDUFLPHQWR�UDSSUHVHQWDYD�LQ�HIIHWWL�LO�ULFRQRVFLPHQWR��DQFKH�SXEEOLFR�
GL�XQ�RQRUH��R�PHJOLR�GL�XQD�RQHVWj�FRPSURYDWD�H�FKH�HUD�VWDWD�YLRODWD�VRODPHQWH�FRQ
O
LQJDQQR�

(
�SURSULR�TXHVWR�FKH�ILQ�GDOO
LQL]LR�OH�GXH�UDJD]]H�H�OH�ORUR�IDPLJOLH�VRWWROLQHDQR
QHL�ORUR�FRVWLWXWL�H�QHOOH�ORUR�TXHUHOH�

$G�HVHPSLR��$SROORQLD�FRVu�VSLHJD�OD�VXD�YLFHQGD�
�1RQ�VR�G
DYHU�GDWWR�DO�GHWWR�&RPXQH�DOFXQ�PRWWLYR�GL�FRVu�LQIDPDUPL��VROR�FRQ

PLR� JUDQGLVVLPR� URVVRUH� H� VLQFHUR� SHQWLPHQWR� GHYR� SDOOHVVDUH� XQ�PLR� IDOOR�� G
DYHU
VXVFHWWR�XQ�ILJOLR�FRQ�SHUVRQD� IRUHVWD�JLj�PDULWDWD��PD� LQ�DOORUD�SHU� WDOH�GD�PH�QRQ
FRQRVFLXWD�����3HU�DOWUR�GRSSR� LR�QRQ�KR�GDWWR�DOFXQD�RFFDVLRQH�GL� VFDQGDOR�D�FKL� VL
VLD��QH�DYXWD�SUDWLFD�FRQ�XRPR�DO�PRQGR��

&RPH� QRQ� YHGHUH� QHOOD� ULFKLHVWD� GL� ULVDUFLPHQWR� XQD� SUHFLVD� OLQHD� GL� GLIHVD� �
RIIHVD��SRUWDWD�DYDQWL�GDOOH�SDUWL�VX�VXJJHULPHQWR�RYYLDPHQWH�GHL�ORUR�DYYRFDWL"

,O�FRGLFH�GHOO
RQRUH�REEOLJD�JOL�LQGLYLGXL�D�FRPSRUWDUVL�LQ�PRGR�DSSURSULDWR��FHUWR
VHFRQGR� OD� ORUR� SRVL]LRQH� VRFLDOH�� DFFHWWDQGR� XQD� SRVL]LRQH� VXEDOWHUQD� HG� XQD
GRPLQDQWH���

&RVu� QHO� UHDWR� GL� VWXSUR� YRORQWDULR�� LO� FRQVHQVR� GHOOD� GRQQD� SDVVD� LQ� VHFRQGR
SLDQR�ULVSHWWR�DOO
RQRUH��LO�YHUR�RJJHWWR�GHOOD�TXHVWLRQH�

,Q�HIIHWWL�LO��FRUSR��IHPPLQLOH�HPHUJH�FRPH�PH]]R�GL�FRPXQLFD]LRQH�WUD�PDVFKL�
O
XQLWj�GL�PLVXUD�q�PDVFKLOH�

���������������
� &RPH�VRWWROLQHD�&ODXGLR�3RYROR����1RQ�HUD�GXQTXH�O
HOHPHQWR�GHOOD�YLROHQ]D�D�FDUDWWHUL]]DUH�O
LQWLPD

QDWXUD� JLXULGLFD� GHO� UHDWR� GL� VWXSUR�� PD� O
RIIHVD� DOOD� FDVWLWj� VHVVXDOH� GHOOD� GRQQD�� DO� VXR� SXGRUH

YLUJLQDOH�FKH��SULPD�DQFRUD�FKH�GDOO
LQWHJULWj�GHO� VXR� LPHQH��GLSHQGHYDQR�GDO� ULFRQRVFLPHQWR�SXE�

EOLFR�DVVHJQDWR�GDOOD�FRPXQLWj�DOOD�VXD�YLUW���RQHVWj�����3RYROR������������

�� $�TXHVWR�SURSRVLWR�q�LQWHUHVVDQWH�QRWDUH�FRPH�DSSDLD�OD�VWUHWWLVVLPD�FRQQHVVLRQH��OD�VLPXOWDQHLWj�WUD

VLVWHPD� GHO� �VDFUR��� QHO� FDVR� LQ� TXHVWLRQH� OD� YHUJLQLWj� IHPPLQLOH�� H� LO� VLVWHPD� GHO� �SRWHUH�� UDS�

SUHVHQWDWR� GDOOD� IDPLJOLD�� GDOOD� VRFLHWj�� GDOOR� 6WDWR�� D� VHFRQGD� GHL� FDVL�� 1HO� FDVR� GL� &DUSDFFR� LO

�SRWHUH��q�FKLDUDPHQWH�UDSSUHVHQWDWR�GDOOD�FRPXQLWj�PDVFKLOH�GHO�YLOODJJLR�
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1RGDOH� q� O
XVR� GHO� VHVVR�� H� FLz� q� TXDQWRPHQR� LQHYLWDELOH� GDWR� FKH� SHU� L�PDVFKL
O
XVR�GHO�VHVVR�q�XQ
HVSHULHQ]D�UDGLFDOH�FKH�IRUJLD�WXWWH�OH�DOWUH�HVSHULHQ]H��H�TXHVWR�LQ
PRGR�VLD�FRQFUHWR�FKH�VLPEROLFR�

/D�GRQQD�SXz�HVVHUH�FRQTXLVWDWD�LQ�RJQL�FDVR��VLD�FKH�YRJOLD�VLD�FKH�QRQ�YRJOLD�
PD�OD�VXD�FRQTXLVWD�q�DQDORJLFD�D�WXWWH�OH�FRQTXLVWH�SRVVLELOL��q�FLRq�VLPEROR��GXQTXH
SL��FKH�PDL�FRVD�FRQFUHWD�

,O�FRUSR�GHOOD�GRQQD�VL�ULYHOD�FRPH�O
RJJHWWR�SHU�HFFHOOHQ]D�DWWUDYHUVR�FXL�L�PDVFKL
LQVWDXUDQR�OD�FRPXQLFD]LRQH�WUD�GL�ORUR�

(
�FRPH�XQD�PRQHWD�GL�VFDPELR��IRQWH�GL�UHFLSURFLWj��QRQ�GHYH�PDL�DQGDUH�SHUGXWD
SHUFKq�DOORUD�TXDOVLDVL�VFDPELR��TXDOVLDVL�FRPXQLFD]LRQH��GLYHQWHUHEEH�LPSRVVLELOH�

&RPH� GLPRVWUD� FKLDUDPHQWH� OD� IDWWLVSHFLH� JLXULGLFD� GHOOR� VWXSUR� YRORQWDULR�� OD
GRQQD�VWD�QHO�PH]]R��q�PHGLDWULFH��QRQ�GHWHQWULFH�GHO�GLULWWR�

/D�UHOD]LRQH�VHVVXDOH�QRQ�GHILQLVFH�LO�UDSSRUWR�WUD�L�GXH�VHVVL��PD�OH�UHOD]LRQL�GHL
JUXSSL�PDVFKLOL�

/D�UHD]LRQH�GHOOD�FRPXQLWj

/
RQRUH�YLUW��DSSDUH�GXQTXH�FRPH�XQ�WHUUHQR�GL�FRQIOLWWL�LQ�JUDGR�GL�LQFLGHUH�VXL
UDSSRUWL�GL�SRWHUH�HVLVWHQWL�DOO
LQWHUQR�GHOOD�FRPXQLWj�

6H� VL� ODVFLDYD� SDVVDUH� LO� FRPSRUWDPHQWR� GHOOH� GXH� UDJD]]H� VL� VDUHEEH� GL� FRQ�
VHJXHQ]D�ULGHILQLWR�OR�VWHVVR�FRQFHWWR�GL�RQRUH�LPSOLFLWR�QHOOD�VDFUDOLWj�GHOOD�YHUJLQLWj
IHPPLQLOH�H�QHO�FRPSRUWDPHQWR�IHPPLQLOH�

(� TXHVWR� SHU� OD� VWUHWWD� FRQQHVVLRQH� H� LQWHUGLSHQGHQ]D� GHL� UXROL�PDVFKLOL� H� IHP�
PLQLOL�QRQ�HUD�SRVVLELOH�

,Q�TXHVWR�FRQWHVWR�VL�VLWXD�O
HVSXOVLRQH�DWWXDWD�GDOOD�FRPXQLWj�
(VSXOVLRQH�H�QRQ�PDWWLQDWD�
/D� PDWWLQDWD� q� XQD� PDQLIHVWD]LRQH� RVWLOH� ULYROWD� FRQWUR� LQGLYLGXL� FKH� KDQQR

LQIUDQWR�OH�UHJROH�GHOOD�FRPXQLWj�
,O� ILQH� q�TXHOOR�GL�SXEEOLFL]]DUH�XQ�FRPSRUWDPHQWR� VHVVXDOH� ULWHQXWR�QHJDWLYR�R

VRWWROLQHDUH�VLWXD]LRQL�QRQ�LQ�VLQWRQLD�FRQ�OH�FRQVXHWXGLQL�ORFDOL�
,�JLRYDQL�XRPLQL�QRQ�VSRVDWL� VL�DVVXPHYDQR� OD� IXQ]LRQH�SDWULDUFDOH�GL�JXDUGLDQL

GHOOH�UDJD]]H�LQ�HWj�GD�PDULWR�GHOOD�SURSULD�FRPXQLWj��RSHUDYDQR�GXQTXH�XQD�VRUWD�GL
FHQVXUD�PRUDOH���

,�JLRYDQL�DJLYDQR�LQ�OXRJR�GHJOL�DGXOWL�FRQ�LO�ORUR�WDFLWR�FRQVHQVR�
1H� FRQVHJXLYD� GXQTXH� FKH� OD� GHUHVSRQVDELOL]]D]LRQH� GHL� ORUR� DWWL� VL� ULIOHWWHYD

VXJOL�DGXOWL�GHUHVSRQVDELOL]]DQGROL�D�ORUR�YROWD�
���������������
�� �1HJOL�FKDULYDUu��XVDQ]H�GL�SXEEOLFD�FRQGDQQD�FRQWUR�OH�LQIUD]LRQL�LQ�FDPSR�HWLFR�H�VRFLDOH��L�JLRYDQL

DJLYDQR� LQ� OXRJR� GHJOL� DGXOWL� H� FRQ� LO� ORUR� WDFLWR� FRQVHQVR�� FLz� FRQIHULYD� DL� ORUR� DWWL� OD� VWHVVD

LPSRUWDQ]D�GHOOH�D]LRQL�GHJOL�DGXOWL�H�FRQWHPSRUDQHDPHQWH�OL�OLEHUDYD�GDO�SHVR�GHOOD�UHVSRQVDELOLWj�

SRQHQGROL� DO�GL� IXRUL�GHOOH�DVSHWWDWLYH�FRQQHVVH�FRQ� UXROL� DL�TXDOL� HUD� EHQH� FKH� VL� DQGDVVHUR�SULPD

DELWXDQGR�FRO�FUHVFHUH����6FKLQGOHU������������VJ�
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&RPH� GLFH� 6FKLQGOHU�� L� JLRYDQL� DWWXDYDQR� XQ� PRQGR� DOOD� URYHVFLD�� FLz� FKH� JOL
DGXOWL�QRQ�SRWHYDQR�IDUH��PD�FKH�SXUH�WDFLWDPHQWH�DSSRJJLDYDQR�

4XHVWD�GLQDPLFD�QRQ�q�SUHVHQWH�D�&DUSDFFR��GRYH�FHUWR�VL�KD�OD�SDUWHFLSD]LRQH�GL
PROWL� JLRYDQL� DOO
HVSXOVLRQH� GHOOH� GXH� UDJD]]H�� PD� GRYH� YL� q� GD� SDUWH� GHO� 'HJDQR
3DVVLQR� XQD� SUHFLVD� DVVXQ]LRQH� GL� UHVSRQVDELOLWj� H� XQD� FRQFUHWD� H� GHFLVD� GLUH]LRQH
GHOO
LQWHUD�IDFFHQGD�FKH��YLHQH�FRQFHUWDWD�FRQ�O
DSSRJJLR�VH�QRQ�FRQ�O
LVWLJD]LRQH�YHUD
H�SURSULD�GHOOR�VWHVVR�FDSSHOODQR�'RQ�*LXVHSSH�&UHVVD�

'L� IDWWL�� VXELWR� GRSR� O
HVSXOVLRQH�� O
LQWHUD� FRPXQLWj� q� SUHVD� GDO� WLPRUH� GL� DYHU
HVDJHUDWR�L�PRGL�LQ�FXL�HVVD�q�VWDWD�DWWXDWD�

/D�YLFLQLD�GHO�SDHVH�VL�ULXQLVFH�SHU�ULEDGLUH�FKH�
�/
LVWDQ]D��GL�VFDFFLDUH�OH�GXH�UDJD]]H��q�SDUWLWD�GDO�'HJDQR�H�QRQ�VL�GHOLEHUz�GL

JHWWDU�VDVVL��QH�IDQJR�DOOH�GHWWH�GRQQH��QH�GL�OHJDU�OH�GRQQH��QH�GL�VXRQDUH�FDPSDQD�D
PDUWHOOR����

'RSRGLFKp�LQ�FRQFRPLWDQ]D�FRQ�OD�GHQXQFLD�GHOOH�GXH�UDJD]]H�LO�FDSSHOODQR�VWHVVR
VL�UHFD�FRQ�DOFXQL�GHO�SDHVH�GDYDQWL�DO�QRWDLR�SHU�DQQRWDUH�FKH�GD�SDUWH�VXD�YL�q�

�5LFHUFD�IDWWD�GDO�FDSSHOODQR�FXUDWR�GL�TXHVWD�YLOOD�DO�GHWWR�RQRUDWR�FRPXQH�H�DO
'HJDQR� 3DVVLQR� VH� HVVR� PDL� DEELD� Qp� FRQVLJOLDWR� Qp� SUHVWDWR� DVVHQVR� FKH� VLDQR
GLVFDFLDWH� GDOOD� YLOOD� OH� GXH� JLRYDQL� 0HQHJD� GL� 6WHIIDQR� HW� $SROORQLD� 3LFFR�� Qp
OHJDUOH��Qp�GL�PDO�WUDWWDUOH��Qp�GL�FRQGXUOH�IXRUL�GHOOD�JLXULVGLWWLRQH��QH�GL�GDUH�FDP�
SDQD�D�PDUWHOOR���

,QROWUH��FRPH�KR�JLj�VRWWROLQHDWR��OD�PDWWLQDWD�DYHYD�SULQFLSDOPHQWH�OD�IXQ]LRQH�GL
SXEEOLFL]]DUH�XQD�VLWXD]LRQH�QRQ�LQ�VLQWRQLD�FRQ�OH�FRQVXHWXGLQL�ORFDOL�H�QRQ�DQFRUD
RVWHQWDWDPHQWH�SXEEOLFD�

,Q� TXHVWR� FDVR�� GDOOD� OHWWXUD� GHO� IDVFLFROR� SURFHVVXDOH� H� GDOOH� YLFLQLH� GL� TXHO
SHULRGR��HPHUJH�FRPH�OD�VLWXD]LRQH�DQRPDOD�GHOOH�GXH�UDJD]]H�IRVVH�SXEEOLFDPHQWH
QRWD�H�VL�SURWUDHVVH�GD�WHPSR�

/D�SULPD�YLFLQLD�FKH� OH�ULJXDUGD�H�FKH�SUHFHGH�OD� ORUR�HVSXOVLRQH�GL�EHQ�TXDWWUR
PHVL�� FRUULVSRQGH� DGGLULWWXUD� DO� SHULRGR� LQ� FXL� OH� GXH� GRQQH� GLFKLDUDQR� GL� DYHU
SDUWRULWR�

/
HVSXOVLRQH� GXQTXH� VL� GHOLQHD� FRPH� O
XOWLPR� DWWR� GL� XQD� VHULH� FKH� q� DYYHQXWD
SULPD�

&HUWDPHQWH�SULPD�GHOO
HVSXOVLRQH�YHUD�H�SURSULD�YL�VDUDQQR�VWDWH�GHOOH�PDWWLQDWH�R
FRPXQTXH� GHJOL� LQWHUYHQWL� SUHVVR� OH� GXH� UDJD]]H� H� OH� ORUR� IDPLJOLH� GD� SDUWH� GHO
FDSSHOODQR�R�GHO�'HJDQR��QHO�WHQWDWLYR�GL�ULSRUWDUOH�VRWWR�FRQWUROOR�

'DOOH� WHVWLPRQLDQ]H� LQIDWWL� VHPEUD� FKH� OH� UDJD]]H� VL� ULEHOOLQR� DO� FRQWUROOR� GHOOD
FRPXQLWj�

����H� VL� HUDQR� GLFKLDUDWH� HVSUHVVDPHQWH� FKH� VH� LQ� TXHVWR� DQQR� DYHYDQR� IDWWR� XQ
EDVWDUGR��QHO�VHJXHQWH�QH�IDUHEEHUR�XQ�DOWUR��

$QFRUD��PROWR�SUREDELOPHQWH��OH�GXH�UDJD]]H�HUDQR�VWDWH�LQL]LDOPHQWH�LQ�FRQWDWWR
FRO�3LHYDQR��LO�TXDOH��FRQWLQXDQGR�OH�UHOD]LRQL�LOOHFLWH�GHOOH�UDJD]]H��DJOL�RFFKL�GHOOD
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FRPXQLWj�DYHYD�IDOOLWR�LO�VXR�WHQWDWLYR�GL�UDYYHGLPHQWR�
3URSULR�OH�SDUROH�GHO�3LHYDQR�ODVFLDQR�LQWUDYHGHUH�XQ�VLPLOH�VFHQDULR�
�3HU� TXDQWR� KR� SRWXWR� FRPSUHQGHUH�� DYHQGR� OH� VWHVVH� SDUWRULWR� XQ� ILJOLR� SHU

FDGDXQD�GD�FRPHUFLR�LOOHFLWR��FRVD�YHUDPHQWH�VWUDQD�HG�LQVROLWD�LQ�TXHVWD�YLOOD��GRYH
SRVVR�GLUH�SHU�OD�YHULWj�HUD�PRULJHUDWR�LO�FRVWXPH�QH�VL�XGLYDQR�VFDQGDOL��LO�&RPXQH
SRL�VL�HVDFHUEDVVH�PDJJLRUPHQWH�H�FRQFLWDVVH�FRQWUR�OH�PHGHVLPH�SHU�OH�GLFKLDUD]LRQL
VRSUDFHQQDWH�� DQFKH� SHU� WRJOLHUH� OR� VFDQGDOR� H� OH� QXRYH� RFFDVLRQL� GHOLEHUDVVH� GL
VFDFFLDUOH�GDOOD�YLOOD��FLz�FKH�UHVWz�HVHJXLWR�LQ�TXHO�JLRUQR�FRPH�KR�GHWWR���

,QIDWWL� OD� UHD]LRQH� GHOO
LQWHUD� FRPXQLWj� KD� FRPH� RELHWWLYR�� ROWUH� FKH� OH� GXH
UDJD]]H��OR�VWHVVR�3LHYDQR�

1RQ�D�FDVR�WXWWR�LO�ULWXDOH�GHOO
HVSXOVLRQH��GD�&DUSDFFR�VL�SUROXQJD�ILQR�D�'LJQDQR
SDVVDQGR�SURSULR�GDYDQWL�DOOD�FDQRQLFD�GHO�3LHYDQR�

$� WDO� SURSRVLWR� SXz� HVVHUH� LQWHUHVVDQWLVVLPD� OD� ULIOHVVLRQH� UHODWLYD� DO� ULWXDOH� GL
HVSXOVLRQH�DWWXDWR�GDOOD�FRPXQLWj�GL�&DUSDFFR�

8Q� ULWXDOH� FKH� FRPSUHQGH� FRPH� SDUWH� LQWHJUDQWH� OD� VWHVVD� DVVHPEOHD� GHL� FDSL
IDPLJOLD�GRYH�YLHQH�HIIHWWLYDPHQWH�SUHVD�OD�GHFLVLRQH�GHOO
HVSXOVLRQH�

8Q
HVSXOVLRQH��FRVSDUVD�GL�D]LRQL� VLPEROLFKH� �FRPH� VSRUFDUH� OD� IDFFLD�GHOOH�GXH
UDJD]]H� FRQ� OR� VWHUFR� H� OHJDUOH� DVVLHPH��� FKH� GL� FHUWR� q� VWUHWWDPHQWH� FROOHJDWD� DL
UDSSRUWL�GL�SRWHUH�LQWHUQL�DOOD�FRPXQLWj�

(
�QRWHYROH�GXQTXH��H�GHQVR�GL�VLJQLILFDWR��LO�IDWWR�FKH�WDOL�ULWXDOL�VLPEROLFL�VLDQR
DVVRFLDWL� DG� XQ
D]LRQH� GHOOD� FRPXQLWj� FKH� VL� SRWUHEEH� GHILQLUH� �SROLWLFD�� H� FKH
FRPXQTXH�KD�XQ�FKLDUR�ULOLHYR�SXEEOLFR�

8QD� FRVD� TXHVWD� FKH� QRWD� OR� VWHVVR� UDSSUHVHQWDQWH� GHO� /XRJRWHQHQWH� GL� 8GLQH
TXDQGR�� QHO� VXR� UDSSRUWR�� PHWWH� LQ� FROOHJDPHQWR� FHUWH� �FUHGHQ]H��� LQ� PHULWR� DO�
O
DXWRJRYHUQR�SURSULH�GHOOH�FRPXQLWj�GHOOD�3DWULD�GHO�)ULXOL��FRQ�LO�WUDWWDPHQWR�VXELWR
GDOOH�GXH�UDJD]]H�

(JOL�LQIDWWL�DUULYD�DOOD�FRQFOXVLRQH�FKH�
����VL� KD� SXU� PRWLYR� GL� SUHVXPHUH� FKH� LO� GLVRUGLQH� VLD� VWDWR� SURGRWWR� GDOOD

VRYHUFKLD�LJQRUDQ]D�GL�TXHL�YLOOLFL�DQLPDWD�GD�LQRSSRUWXQR�]HOR��QRQ�PHQR�FKH�GDOOD
SHUQLFLRVD� LQYDOVD� SUDWWLFD� GL� SURIHVVDWR� GLULWWR� RVWHQWDWR� GDOOL� &RPXQL� GL� TXHVWD
3DWULD�GL�SURSRQHUH�LQGLSHQGHQWHPHQWH�H�GHOLEHUDUH�QHOOH�ORUR�9LFLQLH�TXDQWR�FUHGRQR
SRWHU�ULIIHULUVL�DOO
HFRQRPLD��DO�JRYHUQR�H�DG�DOWUL�LQWHUHVVL�GHOOD�SRSROD]LRQH��

,O�ULWXDOH�VLPEROLFR�DSSDUH�FRPH�XQ�HOHPHQWR�GHOOD�SROLWLFD�GHOOD�FRPXQLWj���

���������������
�� &HUWDPHQWH� LO� ULWXDOH�VLPEROLFR�GHOO
HVSXOVLRQH�ULFKLDPD�DQFKH�DOWUL�PRWLYL�FROOHJDWL� HVVHQ]LDOPHQWH

DOOD�ILJXUD�IHPPLQLOH��,QWHUHVVDQWH�D�TXHVWR�SURSRVLWR�VRQR��DQFRUD�XQD�YROWD��OH�SDUROH�GL�6LPRQH�GH

%HDXYRLU�� �&RPH� SUHVVR� L� SULPLWLYL� LO� VHVVR� PDVFKLOH� q� ODLFR�� TXHOOR� IHPPLQLOH� q� FDULFR� GL� YLUW�

UHOLJLRVH� H�PDJLFKH�� &RVu�� TXDQGR� OD� GRQQD� HYDGH� GDOOD� VRFLHWj�� ULWRUQD� DOOD� QDWXUD� H� DO� GHPRQLR�

VFDWHQD� QHOOD� FROOHWWLYLWj� IRU]H� LQFRQWUROODELOL� H� PDOLJQH�� $O� ELDVLPR� FKH� LVSLUD� XQD� FRQGRWWD

VSXGRUDWD�VL�PHVFROD�VHPSUH�XQ�SR
�GL�SDXUD��6H�LO�PDULWR�QRQ�ULHVFH�D�FRVWULQJHUH�OD�PRJOLH�DOOD�YLUW�

GLYHQWD� SDUWHFLSH�GHO� VXR�SHFFDWR�� OD� VXD�GLVJUD]LD� q� XQ�GLVRQRUH� DJOL� RFFKL� GHOOD� VRFLHWj�� LQ� FHUWH

VRFLHWj� SDUWLFRODUPHQWH� VHYHUH� q� FRVWUHWWR� D� XFFLGHUH� OD� FROSHYROH� SHU� QRQ� HVVHUH� VROLGDOH� FRO� VXR
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&Lz�FKH�LQGLUHWWDPHQWH�LO�UDSSUHVHQWDQWH�GHO�/XRJRWHQHQWH�GLFH�FRQ�OH�VXH�SDUROH�q
FKH� O
DPELWR� SROLWLFR� WHQGH� D� VIXJJLUH�� QHO� FDVR� GL� &DUSDFFR�� D� FRQILQL� SUHFLVL�
LQYDGHQGR� DPSLH� VIHUH� GHO� FRPSRUWDPHQWR� VRFLDOH�� FRPH� DG� HVHPSLR� LO� FRPSRUWD�
PHQWR�VHVVXDOH��VIHUH�FKH�VRQR�FRQVLGHUDWH�LQWLPDPHQWH�FRQQHVVH�DJOL�LQWHUHVVL�GHOOD
FRPXQLWj��DOOD�VXD�SRVVLELOLWj�GL�HVLVWHQ]D�QHO�WHPSR�GXQTXH���

4XHO��SURIHVVDWR�GLULWWR��GL�FXL�SDUOD�QRQ�q�FHUWR�OD�OHJJH�GHL�FRGLFL�VFULWWL��PD�XQ
LQVLHPH�GL�QRUPH�H�GL�UHJROH�GL�FRPSRUWDPHQWR�UHVH�DXWRUHYROL��SULPD�GL�WXWWR��GDOOD
OHJLWWLPLWj�DFFRUGDWD�ORUR�GDOOD�FRPXQLWj�

,O�PDQWHQLPHQWR�GL�WDOL�QRUPH��R�OD�ORUR�UHVWDXUD]LRQH�TXDORUD�YHQLVVHUR�LQIUDQWH�R
PHVVH� LQ�GLVFXVVLRQH��q� LO� FRPSLWR�SUHFLSXR�GHOO
RUJDQL]]D]LRQH�SROLWLFD� LQGLYLGXDWD
GDOOD�FRPXQLWj�GHO�YLOODJJLR�

/D�QRUPD�FKH�VL�LQIUDQJH�LQIDWWL�q�SDWULPRQLR�FROOHWWLYR�
9HQH]LD� VHPEUD� QRQ� YROHUVL� LQVHULUH� LQ� TXHVWR� FRQIOLWWR� FKH� ULJXDUGD� XQ� �SDWUL�

PRQLR� FROOHWWLYR�� GHOOD� FRPXQLWj� GL� &DUSDFFR�� WXWWDYLD� LO� WLPRUH� HYLGHQWH� GHOOD
FRPXQLWj�GL�IURQWH�DO��SURFHVVR��q�XQ�LQGLFH�LPSRUWDQWH�

$WWUDYHUVR� LO� SURFHVVR� LVWUXLWR� FRQ� ULWR� H� GHOHJDWR� D� 8GLQH�� LO� �FHQWUR�� H� FLRq
9HQH]LD�� VL� HUD� FRPXQTXH� LQVHULWR� LQ� XQ� IDWWR� �SULYDWR�� GL� XQD� FRPXQLWj�� VFRP�
SDJLQDQGRQH�LO�SDHVDJJLR�LQWHUQR���

,O� SURFHVVR� VL� FRQFOXGHUj� QHO� ����� FRQ� XQ� QXOOD� GL� IDWWR��PD� LQWDQWR� LO� 'HJDQR
'RPHQLFR�3DVVLQR�H�XQ�JLXUDWR�GHOOD�FRPXQLWj�DYHYDQR�WUDVFRUVR�JUDQ�SDUWH�GHO�����
LQ�SULJLRQH�D�8GLQH�SULPD�GL�HVVHUH�DOOD�ILQH�OLEHUDWL�

$OWUD�FRVD�GD�VRWWROLQHDUH�q�FRPH�LQ�WDO�FDVR��VLD�GDO�SXQWR�GL�YLVWD�GHOOD�FRPXQLWj
FRPH� GDO� SXQWR� GL� YLVWD� GHO� �FHQWUR���� O
HVLVWHQ]D� GL� XQD� RUJDQL]]D]LRQH� SROLWLFD� VL
FRQLXJKL�FRQ�O
XVR�R�OD�SRVVLELOLWj�G
XVR�GHOOD�IRU]D�

/D�FRPXQLWj� VRFLDOH� q� DOOR� VWHVVR� WHPSR�DQFKH� FRPXQLWj� SROLWLFD� SHUFKq� HVSOLFD
GHL�FKLDUL�GLULWWL�G
XVR�VXOOH�FRVH�H�VXL�FRUSL��VXO�VXR�WHUULWRULR��FKH�VRQR�FRQVLGHUDWL��H
GHYRQR�HVVHUH�FRQVLGHUDWL��OHJLWWLPL�DOO
LQWHUQR�H�DOO
HVWHUQR�

/D� GHFLVLRQH� SUHVD� GDOOD� YLFLQLD� H� WXWWR� LO� ULWXDOH� VLPEROLFR� FRQ� FXL� TXHVWD

���������������
GHOLWWR��,Q�DOWUH�VL�SXQLVFH�OR�VSRVR�FRPSLDFHQWH�FRQ�FKLDVVDWH�GL�VFKHUQR�R�IDFHQGROR�JLUDUH�QXGR�VX

XQ�DVLQR��(�OD�FRPXQLWj�VL�LQFDULFD�SHU�OXL�GL�SXQLUH�OD�FROSHYROH��SHUFKq�QRQ�KD�RIIHVR�VROWDQWR� OXL

PD�O
LQWHUD�FROOHWWLYLWj�� ,O�VLJQLILFDWR�GL�TXHVWL� VXSSOL]L�q�FKH� LQ� WDO�PRGR� OD�GRQQD�YHQLYD� UHVWLWXLWD

DOOD�1DWXUD�GRSR�HVVHUH�VWDWD�VSRJOLDWD�GHOOD�VXD�GLJQLWj�VRFLDOH��FRO�SHFFDWR�DYHYD�VFDWHQDWR�SHUILGL

IOXLGL� QDWXUDOL�� O
HVSLD]LRQH� VL� FRPSLYD� LQ� XQD� VSHFLH� GL� RUJLD� VDFUD� LQ� FXL� OH� GRQQH� GHQXGDQGR�

EDWWHQGR�� PDVVDFUDQGR� OD� FROSHYROH� VFDWHQDYDQR� D� ORUR� YROWD� IOXLGL� PLVWHULRVL� PD� SURSL]L�� SRLFKp

DJLYDQR�LQ�DFFRUGR�FRQ�OD�VRFLHWj��/D�GRQQD�OLEHUD�q�VSHVVR�OLEHUD�FRQWUR�O
XRPR��SHU�FXL�LO�UDSSRUWR

WUD�L�GXH�VHVVL�GLYHQWD�XQD�ORWWD����'H�%HDXYRLU������������

�� &RPH� QRWD� (OLDGH�0LUFHD�� �/
LQWHUHVVH� SHU� O
LUUHYHUVLELOLWj� H� OD� QRYLWj� GHOOD� VWRULD� q� XQD� VFRSHUWD

UHFHQWH�QHOOD�YLWD�GHOO
XPDQLWj��$O�FRQWUDULR�O
XPDQLWj�DUFDLFD�VL�GLIHQGHYD�FRPH�SRWHYD�FRQWUR�WXWWR

FLz�FKH�OD�VWRULD�FRPSRUWDYD�GL�QXRYR�H�LUUHYHUVLELOH����(OLDGH�����������

�� $WWUDYHUVR� LO�SURFHVVR� LQTXLVLWRULR� LO�FHQWUR�SROLWLFR�VL�GLIIHUHQ]LD��VL�SRQH�DO�GL� VRSUD�� ULVSHWWR�DOOD

VRFLHWj�

���



$&7$�+,675,$(�9,,�

/DUD�3$9$1(772��81�5,72�',�'(*5('$=,21(�1(/�)5,8/,�'(/��������������

GHFLVLRQH�YLHQH�DWWXDWD�� UDSSUHVHQWD� LQ� HIIHWWL� XQD�YHUD� H�SURSULD� LQWHUSUHWD]LRQH�GHO
PRQGR���

,QROWUH�� HVVD� SHUPHWWH� QHO� FRQWHPSR� GL� FRQWUROODUH� LO� GLVVHQVR�� HVLELUH� OD� YHUD
JHUDUFKLD�GHO�SRWHUH�LQWHUQD�DOOD�FRPXQLWj��FRQIHUPDUOD��H�DWWUDYHUVR�OD�SDUWHFLSD]LRQH
GHL�JLRYDQL�DWWXDUH�XQD�VRUWD�GL�D]LRQH�SHGDJRJLFD���

,QVRPPD� QHO� FDVR� GHOOD� YLFLQLD� GL� &DUSDFFR� QHOOD� TXDOH� q� SUHVD� OD� GHFLVLRQH
GHOO
HVSXOVLRQH�� YL� q� YROXWDPHQWH� XQD� FKLDULILFD]LRQH� GHOOD� GHFLVLRQH� DWWUDYHUVR
O
DVVHPEOHD�� SHU� RWWHQHUH� LO� FRQVHQVR� OHJLWWLPDQWH� O
D]LRQH��PD� DQFKH� QHO� FRQWHPSR
SHU� DYHUH� XQD� JHVWLRQH� GHOO
LQWHUSUHWD]LRQH� ULVSHWWR� DOOD� YLFHQGD� GL� $SROORQLD� H� GL
'RPHQLFD�

(VVD�q�XQ�PRGR�SHU�UHJRODUH�LO�FRQIOLWWR�ULFRQRVFHQGR��GD�XQ�ODWR��OD�VXD�HVLVWHQ]D
H� DSSDUHQWHPHQWH� OD� VXD� SRVVLELOLWj� GL� HVSUHVVLRQH� H� LPSRQHQGR�� GDOO
DOWUR�� OD� QH�
FHVVLWj� GL� XQD� VXD� ULFRPSRVL]LRQH� SHU� HYLWDUH� XQR� VWDWR� GL� SHUPDQHQWH� WHQVLRQH
VRFLDOH� H� GL� FRQVHJXHQ]D� LQFDQDODUH� TXHVWD� WHQVLRQH� VRFLDOH� LQ� SHUFRUVL� FRQVLGHUDWL
OHJLWWLPL�H�XWLOL�DOO
HVLVWHQ]D�GHOOD�FRPXQLWj�

,O� ULWXDOH� GHOO
HVSXOVLRQH� q� GXQTXH� LQWLPDPHQWH� OHJDWR� DOOD� VWHVVD� VWUXWWXUD� GL
SRWHUH� GHOOD� FRPXQLWj�� DQ]L� QH� q� SDUWH� LQWHJUDQWH� LQ� TXDQWR� OXRJR� SXEEOLFR� GL
HVSOLFLWD]LRQH�GHOOH�UHOD]LRQL�GL�SRWHUH�LQWHUQH�DOOD�FRPXQLWj���

���������������
�� �4XHVWH�FRPSRQHQWL�ULWXDOL�H�VLPEROLFKH�GHOOH�GHFLVLRQL�FRVWLWXLVFRQR�DVSHWWL�LPSRUWDQWL�GHO�PRGR�LQ

FXL�OH�LVWLWX]LRQL�VYLOXSSDQR�XQD�FXOWXUD�FRPXQH�H�XQD�YLVLRQH�FRPXQH��FKH�D�ORUR�YROWD�GLYHQWDQR�L

SULQFLSDOL�PHFFDQLVPL�GL�D]LRQL��FRQWUROOL�H�LQQRYD]LRQL�HIILFDFL���(�DQFRUD���3URJHWWL��LQIRUPD]LRQL�

DQDOLVL�� FRQVXOWD]LRQL� H� DOWUL� DVSHWWL� RVVHUYDELOL� GL� XQD� GHFLVLRQH� QRUPDWLYDPHQWH� DSSURYDWD� VRQR

VSLHJDELOL�SL��FRPH�VLPEROL�H�VHJQDOL�GL�DSSURSULDWH]]D�GHOOH�GHFLVLRQL�FKH�QRQ�SHU�LO�ORUR�FRQWULEXWR

DOOH� GHFLVLRQL� ILQDOL�� 'DWR� FKH� OD� OHJLWWLPLWj� VSHVVR� GLSHQGH� WDQWR� GDJOL� HIIHWWL� TXDQWR� GDO�

O
DSSURSULDWH]]D�GHOOH�LQWHQ]LRQL��L�SURFHVVL�SROLWLFL�KDQQR�PDJJLRU�HIILFDFLD�QHO�UDIIRU]DPHQWR�H�QHOOD

FHOHEUD]LRQH� GHL� GLYHUVL� YDORUL� FKH� QHOO
DUWLFROD]LRQH� GL� TXHVWL� PHGLDQWH� O
D]LRQH��� �0DUFK�2OVHQ�

������������

�� �1HOO
DQWLFKLWj��TXDQGR�LO�SULQFLSDOH�IDWWRUH�FDXVDOH�GHOO
HVSHULHQ]D�VWRULFD�HUD�OD�YRORQWj�GHJOL�GHL��L

ULWXDOL�VRFLDOL�YHQLYDQR�RUJDQL]]DWL� LQWRUQR�D�FHULPRQLH�FKH�GRYHYDQR�VFRSULUH�H� LQIOXHQ]DUH�TXHOOD

YRORQWj�� /D� PDJJLRU� SDUWH� GHOOH� VRFLHWj� VYLOXSSDWH� FRQWHPSRUDQHH�� DYHQGR� XQD� FRQFH]LRQH� GHOOD

FDXVDOLWj� LQ� TXDOFKH� PLVXUD� SL�� VHFRODUH�� FUHGRQR� FKH� O
HVSHULHQ]D� VLD� LO� SURGRWWR� GL� XQD

FRPELQD]LRQH� GL� OHJJL� QDWXUDOL� H� GL� D]LRQH� XPDQD� LQWHQ]LRQDOH�� ,Q� TXHVWH� VRFLHWj� VL� RUJDQL]]DQR

ULWXDOL� VRFLDOL� H� SROLWLFL� LQWRUQR� DOOD� FRQVXOWD]LRQH�GHJOL� HVSHUWL� H� DOO
DVVXQ]LRQH�GHOOH� GHFLVLRQL�� /H

SURFHGXUH�GHFLVLRQDOL� FKH�QRL� RVVHUYLDPR� VRQR� LO� ULIOHVVR� H� LO� ULFRUGR�GL� TXHVWD�PRGHUQD�� VHFRODUH�

FRQFH]LRQH�GHOO
RUGLQH�VRFLDOH��,�ULWXDOL�GHOOD�VFHOWD�LQIRQGRQR�QHL�SDUWHFLSDQWL�O
DSSUH]]DPHQWR�SHU�OD

ERQWj� GHOO
RUGLQDPHQWR� GHOOD� YLWD�� (VVL� FRQQHWWRQR� JOL� HYHQWL� GL� URXWLQH� DOOH� FUHGHQ]H� VXOOD� QDWXUD

GHOOH�FRVH����0DUFK�2OVHQ�����������

�� �4XHVWL�RUQDPHQWL�GHOO
D]LRQH�VRQR�VHJQDOL�H�VLPEROL�GHOO
DSSURSULDWH]]D�GHJOL�HYHQWL��QRQ�QHO�VHQVR

VHFRQGR�FXL�TXHVWL�GHEEDQR�HVVHUH�FRQVLGHUDWL�GHVLGHUDELOL�R�SLDFHYROL��PD�QHO�VHQVR�VHFRQGR�FXL�FLz

FKH� q� DFFDGXWR� SRVVD� HVVHUH� ULFRQGRWWR� DL� PRGL� FRQVXHWL� LQ� FXL� DYYHQJRQR� OH� FRVH�� ,O� WHUPLQH

ULFRUUHQWH�q�OHJLWWLPR��0D�OD�OHJLWWLPLWj�SXz�GHQRWDUH�TXDOFRVD�GL�SL��VWUHWWR�GL�TXDQWR�VL� LQWHQGH� LQ

TXHVWD�VHGH��LQ�TXDQWR�FLz�FKH�L�ULWXDOL�PLUDQR�D�VWDELOLUH�QRQ�q�VROR�OD�YLUW��PRUDOH�GHJOL�HYHQWL�PD

DQFKH�OD�ORUR�QHFHVVLWj����0DUFK�2OVHQ�����������
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'LULJHQGR� LQ� SULPD� SHUVRQD� O
LQWHUD� YLFHQGD�� LO� 'HJDQR� GL� &DUSDFFR� YROHYD
VWDELOLUH��FKL�FRQWUROOD�FKL�H�FKL�GHWLHQH�LO�SRWHUH�

4XHVWR�DVSHWWR�GHOOD�TXHVWLRQH�FRQGXFH�DOO
XOWLPR�SXQWR�GHOOD�PLD� ULFHUFD�H�FLRq
DOO
DQDOLVL�GHOOD�ILJXUD�GHO�3LHYDQR�H�GHO�FDSSHOODQR�GL�&DUSDFFR�

/H�ILJXUH�GHO�3LHYDQR�H�GHO�&DSSHOODQR

8QD�QR]LRQH� G
RQRUH� L� FXL� YDORUL� VRQR� DVVRFLDWL� VWUHWWDPHQWH� DOOD� YHUJLQLWj� IHP�
PLQLOH� H� DOOD� FDVWLWj� VHVVXDOH�� VXO� SLDQR� VLPEROLFR�� VRQR� SDUWH� QRQ� LUULOHYDQWH� GHO
SDWULPRQLR�UHOLJLRVR�H�GHO�PDJLVWHUR�GHOOD�&KLHVD�

/
HVSXOVLRQH�DWWXDWD�GDOOD� FRPXQLWj�GL�&DUSDFFR�� DYHYD�FKLDUDPHQWH� OR� VFRSR� GL
LQIOXLUH�DQFKH�VXO�PLQLVWHUR�SDVWRUDOH�GHO�3LHYDQR��YDQLILFDQGR�O
LQIOXHQ]D�FKH�ILQR�DG
DOORUD�HUD�ULXVFLWR�DG�DYHUH�VXOOH�GXH�UDJD]]H�

'DOOD�WHVWLPRQLDQ]D�GHO�3LHYDQR�VL�HYLQFH�FRPH�HJOL�DJLVFD��DWWUDYHUVR�LO�SHUGRQR
GHOOD� FRQIHVVLRQH�� LQQHVFDQGR� XQ� PRYLPHQWR� FKH� q� DVLPPHWULFR� ULVSHWWR� D� TXHOOR
UDSSUHVHQWDWR�GDOO
HVSXOVLRQH�GDO�YLOODJJLR�

�3URFXUDL� GL� FRQIRUWDUOH� HG� DVVLHPH� OH� KR� DPRQLWH� VRSUD� LO� ORUR� WUDVFRUVR�
DLXWDQGROH�DO�UDYYHGLPHQWR��HG�D�FRQGXUUH�YLWD�PLJOLRUH��

/
HVSXOVLRQH� LQIDWWL� ULVXOWD� XQ� FRPSRUWDPHQWR� UHDWWLYR�� PRWLYDWR� GDO� FRPSRUWD�
PHQWR�GHOO
DOWUR��HG�q�DOOR�VWHVVR�WHPSR�XQD�FRQIHUPD�H�XQD�ULVSRVWD�

(
�XQ�FRPSRUWDPHQWR� ULSHWLWLYR�� VLPPHWULFR�H�FRQVHUYDWRUH��PHQWUH� LO�FRPSRUWD�
PHQWR� GHO� 3LHYDQR�� FKH� VL� DWWXD� DWWUDYHUVR� OD� FRQIHVVLRQH� H� GXQTXH� DWWUDYHUVR� XQ
UDSSRUWR� VWUHWWDPHQWH� LQGLYLGXDOH�� GD� OXRJR� D� XQ� FRPSRUWDPHQWR� DVLPPHWULFR�
DSSDUHQWHPHQWH�LQQRYDWRUH�

$WWUDYHUVR� O
D]LRQH�GHO�3LHYDQR� OH�GXH� UDJD]]H�GL� IDWWR� FRQWHVWDQR� OD� ORJLFD� H�GL
FRQVHJXHQ]D�O
DXWRULWj�GHO�JUXSSR���

/D� ULFRPSRVL]LRQH�GHO� FRQIOLWWR� LQQHVFDWR� GDO� FRPSRUWDPHQWR� GHOOH� GXH� UDJD]]H
HUD�GL�IDWWR�VRWWUDWWD�DOOD�FRPXQLWj�

$WWUDYHUVR� OD�FRQIHVVLRQH�YL� q� OD� ULFRQFLOLD]LRQH��XQD� ULFRQFLOLD]LRQH�FKH�JLXQJH
GHO�WXWWR�JUDWXLWD�

&RQ� LO� VXR� JHVWR� LO� 3LHYDQR� GHOHJLWWLPDYD� OD� GRPDQGD� GL� UHFLSURFLWj�� GL� UHLQWH�
JUD]LRQH�GHOO
RQRUH�YLUW��ULFKLHVWD�GDO�YLOODJJLR�DOOH�UDJD]]H���
���������������
�� &RPH�GLFH�3LWW�5LYHUV���,I�LQGLYLGXDO�ZLOO�LV�WKH�HVVHQFH�RI�KRQRU��WKH�HVVHQFH�RI�JUDFH�LV�WKH�ZLOO�RI

*RG��ZKLFK�QHFHVVDULO\�UHVWULFWV�WKH�LQGLYLGXDO
V�ZLOO�LQ�VRPH�GHJUHH��EXW�WKH�DWWDLQPHQW�RI�JUDFH�FDQ

RQO\�EH�DFKLHYHG�ZLWK� WKH�FRRSHUDWLRQ�RI�KXPDQ�ZLOO� VLQFH�*RG� UHTXLUHV�KLV�EHQHILFHQFH� WR�EH� UH�

WXUQHG���$QFRUD���7KRXJK�JUDFH�LV�D�IUHH�JLIW�RI�*RG��XQSUHGLFWDEOH��DUELWUDU\�DQG�P\VWHULRXV��WKHUH

DUH�QRQHWKHOHVV�PHDQV�RI� REWDLQLQJ� LW�� ILUVW� RI� DOO� WKURXJK� WKH� VDFUDPHQWV��� �3LWW�5LYHUV�� ������ ���

VJ��

�� /D�GRQQD�q�FROHL�FKH�PDQWLHQH�OD�YLWD�PHQWUH�O
XRPR�QH�SUROXQJD�OR�VODQFLR�DWWUDYHUVR�O
D]LRQH��0D

SHU�LO�FDWWROLFR�WXWWR�FLz�FKH�DFFDGH�VXOOD�WHUUD�q�LPPHUVR�QHOOD�YDQD�LPPDQHQ]D��LO�FRUSR�q�PHVVR�WUD

SDUHQWHVL�� LO� VROR� WUDVFHQGHQWH�q�'LR��$JOL�RFFKL�GL�'LR� O
XRPR�FKH� DJLVFH� H� OD� GRQQD� FKH� OR� VHUYH

VRQR�HVDWWDPHQWH�XJXDOL��RJQXQR�GHYH�VXSHUDUH�OD�VXD�FRQGL]LRQH�WHUUHVWUH��OD�VDOYH]]D�q�LQ�RJQL�FDVR
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$YYHQLYD� VL� XQD� ULFRPSRVL]LRQH� GL� XQ� HTXLOLEULR� FKH� VL� HUD� URWWR�� PD� TXHVWR
DWWUDYHUVR�XQ�DWWR�SULYDWR�HG�LQGLYLGXDOH�FKH�XVFLYD��R�PHJOLR�HUD�GHO�WXWWR�HVWUDQHR�
DOOD�ORJLFD�LQWHUQD�GHO�JUXSSR�GDO�TXDOH�OH�UDJD]]H�SURYHQLYDQR�H�QHO�TXDOH�YLYHYDQR�

/
RQRUH�GHOOH� GXH� UDJD]]H� VDUHEEH� FLRq� VWDWR� UHLQWHJUDWR� DWWUDYHUVR� OD� JUD]LD� GHO
SHUGRQR�FRQFHVVD�DWWUDYHUVR�LO�VDFUDPHQWR�GHOOD�FRQIHVVLRQH�

6HQ]D� FRQWDUH� SRL� FKH� OD� FRQIHVVLRQH� q� XQ� ULWXDOH� GL� SXULILFD]LRQH� FKH� SDVVD
DWWUDYHUVR�OD�FRQYHUVLRQH�SHUVRQDOH�H�O
LPSHJQR�PRUDOH�VHPSUH�SHUVRQDOH���

9L� HUDQR� GXQTXH� D� FRQIURQWR� GXH� FLUFXLWL� GL� UHFLSURFLWj�� O
XQR� ULVSRQGHQWH� DO
FRGLFH�GHOO
RQRUH�YLUW���O
DOWUR�ULVSRQGHQWH�DO�FRGLFH�GHOOD�JUD]LD�

,O� 3LHYDQR� VL� SUHVHQWDYD� FRPH� FROXL� DWWUDYHUVR� OD� FXL�PHGLD]LRQH�� UDSSUHVHQWDWD
GDOOD� FRQIHVVLRQH��YHQLYD� VFDO]DWR� LO� FRQWUROOR�GHJOL� XRPLQL� �PDULWL� H� SDGUL�� GL�&DU�
SDFFR�

,O�FRQIHVVRUH�VL�SUHVHQWD�LQVRPPD�FRPH�OD�SULQFLSDOH�DXWRULWj�PRUDOH�DOOD�TXDOH�OH
GRQQH�VL�ULYROJRQR��H�FKH�FRQVHJXHQWHPHQWH�OH�SURWHJJH��XQ
DXWRULWj�FKH�VFDO]D�TXHOOD
GHJOL�DOWUL�PDVFKL��PDULWL��SDGUL��IUDWHOOL���

,� GXH� FLUFXLWL� GL� UHFLSURFLWj� LQ� HIIHWWL� VRWWHQGRQR� GXH� GLYHUVH� DUWLFROD]LRQL� GHO
SRWHUH�H�VRSUDWWXWWR�GXH�GLYHUVH�IRQWL�GL�SRWHUH�

/D��JUD]LD���FRPH�O
RQRUH��q�DVVRFLDWD�FRQ�LO��SRWHUH��H�FRQ�OD��UHJDOLWj��
6XOOR�VIRQGR�SRL�DSSDUH�FKLDUDPHQWH�OR�VFRQWUR�WUD�LO�FDSSHOODQR�GHO�SDHVH��HOHWWR

GDOOD� VROD� FRPXQLWj� GL� &DUSDFFR�� H� LO� 3LHYDQR� HOHWWR� LQYHFH� GDOOH� WUH� FRPXQLWj� GL
'LJQDQR��9LGXOLV�H�&DUSDFFR�

,O� FDSSHOODQR� LQ� HIIHWWL� VHPEUD� LVWLJDUH� LO�'HJDQR� DG� XQ
D]LRQH� LO� FXL� RELHWWLYR� q
UDSSUHVHQWDWR�DQFKH�GDO�3LHYDQR�

$EELDPR�GXQTXH�LQ�TXHVWD�YLFHQGD�XQ�3LHYDQR�FKH�VL�PXRYH�FRQWUR�OD�FRPXQLWj�H
XQ�FDSSHOODQR�FKH�VL�PXRYH�LQ�VLQWRQLD�FRQ�HVVD�

8Q�FHUWR�*LXVHSSH�&XOORWWD�GL�&DUSDFFR��GRSR�O
HVSXOVLRQH��VL�UHFD�D�WHVWLPRQLDUH
GDO� QRWDLR� FKH� FHUWR� O
LGHD� GHOO
HVSXOVLRQH� HUD� VWDWD� UHVD� QRWD� DO� FDSSHOODQR� LO� TXDOH
DYHYD�ULVSRVWR�FKH�

�7DOH� LGHD�PHULWD� VHULR� H�PDWXUR� ULIOHVVR� H� FRQVXOWR� GL� VDYLR� H� SHUz� FKH� GHEED
FRQIHULUOD�DOO
RQRUDWR�&RPXQH�H�FKH�IDFFLDQR�TXHOOR�FKH�GDO�6LJQRUH�,GGLR�YHQLUDQQR
LVSLUDWL��,VWDQGR�LQ�ROWUH�LO�GHWWR�&XOORWWD�FKH�UHVWL�DQQRWDWR�FKH�LO�5HYHUHQGR�FXUDWR�q
GL�QRWRULD�HVHPSODULWj�DSRVWROLFD�H�FKH�GD�WXWWR�O
RQRUDWR�FRPXQH�q�ULYHULWR��RQRUDWR�H
ULVSHWWDWR� FRPH� ]HODQWH� SDVWRUH� GHOOH� DQLPH�� &RPH� SXUH� LQVWD� FKH� VRSUD� OD

���������������
XQ
LPSUHVD�DXWRQRPD�

�� 6HPSUH� 3LWW�5LYHUV� DIIHUPD� FKH�� �*UDFH� LV� FRQQHFWHG� ZLWK� WKH� ZLOO� LQ� DQRWKHU� ZD\� DOVR�� IRU� LW� LV

DVVRFLDWHG�ZLWK�SXULW\��7R�EH�LQ�D�VWDWH�RI�JUDFH�LV�WR�EH�VLQOHVV��WR�EH�UHGHHPHG��WKURXJK�FRQIHVVLRQ�

IURP�WKH�VWDWH�RI�VLQ�LQWR�ZKLFK�RXU�DOO�WRR�KXPDQ�ZLOO�KDV�OHG�XV����3LWW�5LYHUV�������������

�� /XLVD� $FFDWL� VRWWROLQHD� FRPH�� �:H� PXVW� DOVR� UHPHPEHU� WKDW� LW� LV� SUHFLVHO\� DW� WKLV� WLPH� WKDW� WKH

FRQIHVVLRQDO� �%RUURPHR� ������������9RO� ,,,��������EHFDPH�ZLGHVSUHDG�D�SUDWLFH�ZKLFK�PDNHV� WKH

FRQIHVVRU� WKH�SULQFLSDO� DXWKRULW\�ZKR�ZRPHQ�PXVW� FRQVXOW�� DQ� DXWKRULW\� VHW� DERYH� WKHLU� IDWKHUV� RU

KXVEDQG����$FFDWL�����������

���



$&7$�+,675,$(�9,,�

/DUD�3$9$1(772��81�5,72�',�'(*5('$=,21(�1(/�)5,8/,�'(/��������������

SUHGLFDWLRQH�IDWWD�QHOOD�GHWWD�FKLHVD�GL�6��*LRUJLR�FRQWUR� OL�VFDQGDOL��DEELD�GHWWR�FKH
SHU� OL� VFDQGDOL� VL� EHQH� ULFRUUHUH� DOOL� VXSHULRUL� HFFOHVLDVWLFL� H� VHFRODUL� H� FRQ� OD� ORUR
GLUH]LRQH�H�EUDFFLR�LPSHGLUOL���

6HPSUH� GDO� FDSSHOODQR� YDQQR� LO� 'HJDQR� 3DVVLQR� H� DOWUL� XRPLQL� GL� &DUSDFFR� D
FKLHGHUH� FKH� OL� DLXWL� D� UHGLJHUH� GHOOH� OHWWHUH� FRQ� FXL� ULFKLHGHUH� OD� SURWH]LRQH� GHO
YLOODJJLR� DO� QRELOH� FRQWH�$UFDUR�� TXDQGR� RUPDL� LO� FDVR� GL�$SROORQLD� H�'RPHQLFD� q
DUULYDWR�LQ�&RQVLJOLR�GHL�'LHFL�

(
� VHPSUH� LO� FDSSHOODQR� FKH� DVVLHPH� DL� UDSSUHVHQWDQWL� GHO� &RPXQH� VL� UHFD� D
'LJQDQR��SUHVVR�OD�FDQRQLFD��D�ULFKLHGHUH�OD�SURWH]LRQH�GHO�3DUURFR��FKH�GD�SDUWH�VXD
QRQ� VL� ID� WURYDUH� DGGXFHQGR� GL� HVVHUH� PDODWR�� FRQVLJOLDQGR� DO� &UHVVD� GL� ULYROJHUVL
GLUHWWDPHQWH�DO�9HVFRYR�

(�OH�VWHVVH�$SROORQLD�H�'RPHQLFD��VLFXUDPHQWH�DLXWDWH�GD�XQ�LQFHQWLYR�LQ�GHQDUR�
YHQJRQR�FRQGRWWH�GDYDQWL�DO�QRWDLR�D�WHVWLPRQLDUH�FKH�

��O
HVSXOVLRQH��q�VWDWD�RSHUDWD�VHQ]D�YHUXQ�FRQVLJOLR��LVWLJDPHQWR��QH�IRPHQWR�GHO
5HY��*LXVHSSH�&UHVVD� FDSSHOODQR� FXUDWR��PHQR� SRL� SHU� HIIHWWR� GL� VXD� SUHGLFDWLRQH�
DYHQGR� FHUWR� SUHGLFDWR� DOO
DOWDUH� FRQWUR� LO� SHFFDWR� GHO� SXEEOLFR� VFDQGDOR� VHQ]D�PDL
SDUWLFRODUL]]DUH�DOFXQD�SHUVRQD����

$O�FHQWUR�GL�TXHVWR�VFRQWUR� WUD�XQ�FDSSHOODQR�H�XQ�3LHYDQR�F
q�HYLGHQWHPHQWH� OD
JHVWLRQH�GL�YDORUL�FKH�IDQQR�ULIHULPHQWR�DOOD�ILJXUD�IHPPLQLOH��R�PHJOLR�DOOD�JHVWLRQH
GL�TXHL�YDORUL�DOOH�YROWH�FRQWUDVWDQWL�FKH�LO��FRUSR��IHPPLQLOH�UDSSUHVHQWD�

/D�GRQQD�FRPSHQGLD�OD�1DWXUD�LQ�TXDQWR�PDGUH��VSRVD�H�LGHD�
4XHVWL�WUH�DVSHWWL�RUD�VL�PHVFRODQR�RUD�VL�RSSRQJRQR�H�RJQXQR�KD�XQ�GRSSLR�YROWR�
$O� FHQWUR� GHL� PHFFDQLVPL� GL� UHJROD]LRQH� H� GL� FRQWUROOR� LPSOLFLWL� QHO� FRGLFH

GHOO
RQRUH�YLUW��� YL� q� OD� ILJXUD� IHPPLQLOH� H� VXOOR� VIRQGR� O
LVWLWX]LRQH� PDWULPRQLDOH
FKH��DSSXQWR�SHU�OD�VXD�SRVL]LRQH�H�SHU�LO�UXROR�FKH�DVVXPH��GHYH�HVVHUH�UDFFKLXVD�LQ
XQD�VWUHWWD�DUPDWXUD�GL�ULWL�H�GL�LQWHUGHWWL�FKH�QRQ�SRVVRQR�HVVHUH�HYLWDWL�

'L� ULWL�� SHUFKq� VL� WUDWWD� GL� UHQGHUH� SXEEOLFR�� VRFLDOL]]DUH� H� UHJRODUL]]DUH� XQ� DWWR
SULYDWR�QHO�TXDOH�q�FRPSUHVD�OD�SURFUHD]LRQH�

���������������
�� 8QD�WHVWLPRQLDQ]D�TXHVWD��GD�PHWWHUH� LQ� VWUHWWD� UHOD]LRQH�DOOD� ULPR]LRQH�GHOOH�TXHUHOD�FKLHVWD�GDOOD

PDGUH� GL� 'RPHQLFD�� SURSULR� QHO� SHULRGR� LQ� FXL� OH� GXH� UDJD]]H� VRQR� SRUWDWH� GDYDQWL� DO� QRWDLR� D

WHVWLPRQLDUH� O
HVWUDQHLWj� GHO� FDSSHOODQR�QHOOD� YLFHQGD� FKH� OH� ULJXDUGD��$� SURSRVLWR� GHOOD� ULPR]LRQH

GHOOD� TXHUHOD� LQIDWWL� 1LFFROz�2WWHOLR� QHO� VXR� �'HO� PRGR� GL� GLIIHQGHUH� OL� UHL�� � %LEOLRWHFD� FLYLFD� GL
8GLQH��)RQGR�SULQFLSDOH��PV���������GLFH�FKH������FKH�O
DWWRUH�GLFD�FKH�YHQXWR�LQ�FKLDUR�GHOO
LQQRFHQ]D

GHOO
LQFROSDWR��SHU�VFDULFR�GHOOD�SURSULD�FRVFLHQ]D�OR�GLFKLDUD�WDOH�H�QRQ�LQWHQGH�VLD�SURFHGXWR�FRQWUD

LO�PHGHVLPR���&Lz�SUHVXSSRQH�XQ�GLDORJR�VRWWHUUDQHR�WUD�DWWRUH�H�UHR��3UHVXSSRQH�FKH� LO� UHR�VDSSLD

HVDWWDPHQWH� GL� FRVD� q� DFFXVDWR�� H� LQROWUH� SUHYHGH� O
LQWHUYHQWR� GL� DYYRFDWL� FKH� LQ� UHDOWj� QRQ

GRYUHEEHUR� HVVHUFL� QHO� SURFHVVR� LVWUXLWR� FRO� ULWR��0D� LQ� TXHVWR� FDVR� OD� ULPR]LRQH� GHOOH� TXHUHOD� VL

FROOHJD� DOOD� SDXUD� GHOOD� FRPXQLWj� GL� &DUSDFFR� H� DO� GLVFRUVR� GHO� ULVDUFLPHQWR� FKLHVWR� GDOOH� GXH

UDJD]]H�� LOOXPLQDQGR�L�FRQWRUQL�GHOO
LQWHUD�YLFHQGD��FRQIHUPDQGR� O
RSLQLRQH�FKH� O
D]LRQH�JLXGL]LDULD

LQWUDSUHVD�GDOOH�IDPLJOLH�GHOOH�GXH�UDJD]]H�IRVVH�YROXWDPHQWH�XQ
D]LRQH�GL�VFRQWUR�FRQ�OH�UHJROH�GHOOD

FRPXQLWj�H�QDVFRQGHVVH�XQ�FRQIOLWWR�IRUVH�SL��SURIRQGR�HG�HVWHVR�
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/D�ILOLD]LRQH�PDWHUQD�GHYH�HVVHUH�OD�PDQR�GHO�SDGUH�R�GHO�IUDWHOOR�GHOOD�GRQQD�FKH
XVD�GHO�PRQGR�FLUFRVWDQWH�

,QROWUH� VL� WUDWWD� GL� WUDFFLDUH� OD� IURQWLHUD� WUD� QRUPD� H� GHYLDQ]D�� WUD� LO� OHFLWR� H
O
LOOHFLWR��IUD�LO�SXUR�H�O
LPSXUR�

,QWDQJLELOLWj� H� YHVVD]LRQH�� LPSXULWj� H� VHSDUD]LRQH�� HVFOXVLRQH� H� LQFOXVLRQH�
DSSDUWHQHQ]D�H�UDSSUHVHQWDQ]D��VRQR�YHUL�H�SURSUL�HOHPHQWL�GHO�VLVWHPD�GHO�VDFUR�

1HO�FDVR�GL�&DUSDFFR�VL�KD�GXQTXH�XQR�VFRQWUR�WUD�XRPLQL�D�SURSRVLWR�GHOOD�ILJXUD
IHPPLQLOH�H�SHU�WXWWL�H�GXH�L�JUXSSL�PDVFKLOL�VL�KD�OD�YDOHQ]D�VDFUDOH�GHOOD�VHVVXDOLWj
IHPPLQLOH�� FRPH� VH� TXHVW
XOWLPD� VWHVVH� HIIHWWLYDPHQWH� DOO
LQFURFLR� IUD� GXH� RUGLQL�
TXHOOR�QDWXUDOH�H�TXHOOR�FXOWXUDOH�

352&(6�,=2%A(1-$�9�)85/$1,-,�����672/(7-$

/DUD�3$9$1(772
,7�������1RDOH��9HQH]LD���9LD�%HUVDJOLHUL�G
,WDOLD���

329=(7(.
5D]LVNDYD� WHPHOML� QD� DQDOL]L� DUKLYVNHJD� JUDGLYD� ND]HQVNHJD� SURFHVD� L]� GUXJH

SRORYLFH� ���� VWROHWMD� LQ� QD� GRNXPHQWLK� R� VDPHP� GRJRGNX� L]� QRWDUVNHJD� DUKLYD� Y
8GLQDK��NL�]DGHYD�SURFHV�L]REaHQMD�Y�PDMKQL�IXUODQVNL�VNXSQRVWL�

'YH� GHNOHWL� L]� YDVL� &DUSDFFR� MH� VNXSQRVW�� Y� NDWHUL� VWD� CLYHOL�� L]REaLOD�� #LYOMHQMH
REHK�GHNOHW�MH�PHMLOR�QD�SURVWLWXFLMR��3R�L]REaHQMX�MLPD�MH�SRPDJDO�CXSQLN��NL�SD�VH�MH
V�WHP�]RSHUVWDYLO�VNXSQRVWL�

%LVWYR�SULPHUD�MH��CHQVNL�OLN��LQ�Y�QMHP�]GUXCHQD�SURWLVORYMD��3DU�PR^NL�CHQVND�VH
L]NDCH�NRW� WHPHOMQD� HQRWD�� NDWHUH�SRORYLFL� VWD�QHORaOMLYR�SRYH]DQL�GUXJD� ]�GUXJR��9
VWUXNWXUL� VNXSQRVWL� VH� VSROQR� UD]OLNRYDQMH� RGUDCD� Y� SRVHEQHP� ]QDaDMX� NPHaNH
VNXSQRVWL�� NL� QDPHQMD� CHQL� SUHFHM^HQ� XJOHG�� 7D� VH� NDCH� Y� SULSLVRYDQMX� YHOLNHJD
SRPHQD��RWURNX��Y� WHM�GUXCEL��NL� WHPHOML�QD�REGHORYDQMX�]HPOMH�� �%LROR^ND�� IXQNFLMD
CHQH�MH�VYHWD�LQ�VNR]L�PDWHULQVWYR�]DJRWDYOMD�REVWRM�LQ�QDGDOMHYDQMH�VNXSQRVWL�

0R^NL� VH� ]� RNROLFR� SRYH]XMHMR� SUHWHCQR� V� VRURGQLPL� YH]PL� SR� PDWHULQL� VWUDQL�
0R^NL�VYHW�MH�QDaHORPD�ODLaHQ��PHGWHP�NR�MH�CHQVNL�SUHCHW�]�YHUVNLPL��VYHWRVW�CHQVNH
GHYL^NRVWL��LQ�PDJLaQLPL�YUOLQDPL�

$QDOL]D� �YORJH�� CHQVNHJD� OLND� LQ� QMHQLK� SRPHQRY� Y� SUHWHCQR� NPHaNHP�RNROMX� MH
SRVUHGRYDQD�Y�GXKX�DQWURSROR^NHJD�EUDQMD��1D�GDQ�MH�SUL^HO�YPHVQL�SRORCDM�CHQH�LQ
QMHQD� SRVYHaHQD� YORJD�� #HQVNH� GRORaDMR� RGQRVH�PHG�PR^NLPL� VNXSLQDPL�� VR� SD� OH
SRVUHGRYDONH��QH�SD�QRVLONH�SUDYLF�

���
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)217,�(�%,%/,2*5$),$
$FFDWL��/����������0DWULPRQ\�DQG�&KDVWLW\�6\PEROLF�&KDQJH�DQG�VRFLDO�FRQWURO��1�

(��,WDO\�������������,QWHUQDWLRQDO�-XRUQDO�RI�0RUDO�DQG�6RFLDO�6WXGLHV�9RO�����1R�
���2[IRUG��2[IRUG�8QLYHUVLW\�

$68��$1&���$UFKLYLR�GL�6WDWR�GL�8GLQH��$UFKLYLR�QRWDULOH�GL�&DUSDFFR��EXVWH�����
����

$69��3&8���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��3URFHVVL�&ULPLQDOL�GHOHJDWL�D�8GLQH��EXVWD
�����

'H�%HDXYRLU��6����������,O�6HFRQGR�6HVVR��0LODQR��,O�6DJJLDWRUH�
0DJOL��,����������6WRULD�ODLFD�GHOOH�GRQQH�UHOLJLRVH��0LODQR��/RQJDQHVL�	�&�
0DUFK�� -�� �������� 5LVFRSULUH� OH� LVWLWX]LRQL� �� /H� EDVL� RUJDQL]]DWLYH� GHOOD� SROLWLFD�

%RORJQD��6RFLHWj�(GLWULFH�LO�0XOLQR�
0LUFHD��(����������,O�0LWR�GHOO
HWHUQR�ULWRUQR��0LODQR��5XVFRQL�(GLWRUH�
3LWW�5LYHUV��-����������3RVWVFULSW��WKH�SODFH�RI�JUDFH�LQ�DQWKURSRORJ\��,Q��+RQRU�DQG

JUDFH�LQ�DQWKURSRORJ\��&DPEULGJH��8QLYHUVLW\�RI�&DPEULGJH�
3RYROR�� &�� �������� ,O� 3URFHVVR� *XDUQLHUL� �%XMH�&DSRGLVWULD�� ������� %LEOLRWHFD

$QQDOHV�����&DSRGLVWULD��6RFLHWj�VWRULFD�GHO�/LWRUDOH�
3RYROR�� &�� �������� /
LQWULJR� GHOO
2QRUH�� 3RWHUL� H� LVWLWX]LRQL� QHOOD� 5HSXEEOLFD� GL

9HQH]LD�WUD�&LQTXH�H�6HLFHQWR��9HURQD��&LHUUH�(GL]LRQL�
6FDUDIILD��/�� �������� 5LIOHVVLRQL� DL�PDUJLQL� GHO� FRQYHJQR�� LQ�2QRUH� H� 6WRULD� QHOOH

VRFLHWj�PHGLWHUUDQHH��3DOHUPR��D�FXUD�GL�*��)LXPH�
6FKLQGOHU��1����������,�WXWRUL�GHO�GLVRUGLQH��L�ULWXDOL�GHOOD�FXOWXUD�JLRYDQLOH�DJOL�LQL]L

GHOO
HWj�PRGHUQD��/HYL��*���6FKPLWW��-��&��%DUL��*LXV��/DWHU]D�	�)LJOL�6SD�

���


