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7RPPDVR� 6WHOOD�� VXFFHVVRUH� GHO� 9HUJHULR� VXOOD� FDWWHGUD� HSLVFRSDOH� GL� &DSR�

GLVWULD��IX�DQFK
HJOL�FRLQYROWR�LQ�GXH�SURFHVVL��QHO������H�QHO�������9HQQH�FRVu�PHVVD

LQ�JLRFR� WXWWD� OD� VXD�RSHUD�GL�SUHVXOH� LPSHJQDWR� QHOOD� UHVLGHQ]D� LQ� GLRFHVL� H� QHOOD

SUHGLFD]LRQH�� QHOOD� GLIHVD� GHOOD� FKLHVD� URPDQD�� ,O� FDSLWROR� GHO� GXRPR� HG� DOFXQH

FRQIUDWHUQLWH� VL� VFKLHUDURQR� FRQWUR� GL� OXL�� DFFXVDQGROR� GL� FRPSRUWDPHQWL� H� SDUROH

VRVSHWWL� LQ� PDWHULD� GL� IHGH�� ROWUH� FKH� GL� DYHU� LQWUDWWHQXWR� UDSSRUWL� LQWLPL� FRQ� GXH

GRQQH��,O�ULVFKLR�FRUVR�IX�DOWLVVLPR�H�VROR�OD�PRUWH�GHO�SRQWHILFH�JOL�HYLWz�XQ
LQFKLHVWD

D� 5RPD�� &RQ� XQ� SURFHGLPHQWR� SROLWLFDPHQWH� RUFKHVWUDWR� OR� 6WHOOD� YHQQH� LQILQH

OLEHUDWR�H�SRWq�UHFDUVL�DO�FRQFLOLR�GL�7UHQWR��PD�VL�GHGLFz�DQFKH�FRQ�ULQQRYDWR�YLJRUH

DOOD�ULIRUPD�GHOOD�VXD�GLRFHVL�

3DUROH�FKLDYL��&KLHVD�FDWWROLFD��SUHWL��7RPPDVR�6WHOOD
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7RPPDVR� 6WHOOD�� ZKR� VXFFHHGHG� 9HUJHULXV�� WKH� ELVKRS� RI� .RSHU�� ZDV� DOVR

LQYROYHG�LQ�WZR�OHJDO�SURFHHGLQJV�IURP������WR�������$OO�KLV�SDVWRUDO�ZRUN�PDUNHG

ZLWK�KLV�SHUVRQDO�HIIRUWV�WR�OLYH�LQ�WKH�GLRFHVH�DQG�SUHDFK�EHFDPH�TXHVWLRQDEOH��7KH

FKDSWHU� DQG� VRPH� OD\� EURWKHUKRRGV� DFFXVHG� KLP� RI� VXVSLFLRXV� EHKDYLRXU� IURP� WKH

UHOLJLRXV� SRLQW� RI� YLHZ� DQG� RI� EHLQJ� VH[XDOO\� LQYROYHG� ZLWK� WZR� ZRPHQ�� +H� ULVNHG

EHLQJ� LQTXLUHG� E\� WKH� FRPPLVVLRQ� RI� LQTXLU\� LQ� 5RPH� DQG� LW� ZDV� WKH� 3RSH
V� GHDWK

ZKLFK� VDYHG� KLP� IURP� WKDW�6WHOOD� ZDV� UHOHDVHG� ZLWK� D� VNLOIXO� SROLWLFDO� SURFHVV� DQG

WKHQ�KH�ZDV�DEOH�WR�SDUWLFLSDWH�LQ�WKH�DVVHPEO\�DW�7UHQWR��:LWK�D�UHVWRUHG�SRZHU�KH

GHGLFDWHG�KLPVHOI�WR�WKH�UHIRUPV�RI�KLV�GLRFHVH�

.H\�ZRUGV��&DWKROLF�&KXUFK��SULHVWV��7RPPDVR�6WHOOD
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'XUDQWH� O
LQFKLHVWD� FRQGRWWD� LQ� ,VWULD� QHO� ����� GD� $QQLEDOH� *ULVRQLR� D� VHJXLWR
GHOOD� YHQXWD� LQ� )ULXOL� GHO� 9HUJHULR�� YHQQH� DYYLDWD� XQ
LVWUXWWRULD� DQFKH� D� FDULFR� GL
7RPPDVR� 6WHOOD�� GHWWR� FRPXQHPHQWH� LO� 7RGHVFKLQR�� YHVFRYR� GL� &DSRGLVWULD� H� VXF�
FHVVRUH� LQ� TXHOOD� VHGH� GHO�9HUJHULR� VWHVVR��*UD]LH� D� TXHOO
LQFDUWDPHQWR� HG� DL� GRFX�
PHQWL� VXSHUVWLWL� GHOOD� FXULD� JLXVWLQRSROLWDQD� VLDPR� LQ� JUDGR� GL� FRPSUHQGHUH�PHJOLR
TXHOOH�YLFHQGH�H�TXHOO
DPELHQWH��SRVVLDPR�VRIIHUPDUFL� VXOOD� ILJXUD�GL�XQR� WUD� L� VXRL
RSSRVLWRUL��SHU�PHWWHUQH�LQ�OXFH�FRQWUDGGL]LRQL�SHUVRQDOL�H�VFHOWH�GL�JRYHUQR�

/R�6WHOOD�HUD�XQ�IUDWH�GRPHQLFDQR��FKH�VL�HUD�GLVWLQWR�FRPH�SUHGLFDWRUH�GL�VXFFHVVR
DQFKH� LQ� FLWWj� LPSRUWDQWL� TXDOL� 9HQH]LD� �1DOGLQL�� ������ ������� �������� %XVFKEHOO�
������ 7DXULVDQR�� ������ ������� ��������� 7DXULVDQR�� ������ ������� 7DFFKL� 9HQWXUL�
������ ����� ����� ����� 6FDGXWR�� ������ ����� -HGLQ�� ����������� ���� ������� -DFREVRQ
6FKXWWH��������'HO�&RO���������(UD�GLYHQWDWR�YHVFRYR�GL�6DOSL��SRL�GL�/DYHOOR��H�QHOOD
IDVH� ERORJQHVH� GHO� FRQFLOLR� VL� HUD�PHVVR� LQ� OXFH� FRPH� WHRORJR�� HVSRQHQWH� GHOO
DOD
ULJRULVWD��GLIHQVRUH�GHO�UXROR�FHQWUDOH�GHO�SDSDWR�H�GHOOD�GRWWULQD�WUDGL]LRQDOH��SXU�QHOOD
GHFLVD�YRORQWj�GL�XQ�ULQQRYDPHQWR�PRUDOH�GHOOD�&KLHVD��(UD�RYYLDPHQWH�VX�SRVL]LRQL
QHWWDPHQWH� DQWLULIRUPDWH� HG� DQFKH� FRQWUR� LO�9HUJHULR� HJOL� DSSRJJLz� DWWLYDPHQWH� JOL
DYYHUVDUL�GL�OXL��LQ�SDUWLFRODUH�LO�*ULVRQLR��FDQRQLFR�FDSRGLVWULDQR�SHU�DQQL�LPSHJQDWR�D
%UHVFLD� QHOOD� ORWWD� FRQWUR� O
HUHVLD� HG� HQWUDWR� D� 9HQH]LD� WUD� L� WHDWLQL�� FRQ� LO� TXDOH
VHPEUDYD�DYHUH�UDSSRUWL�SHUVRQDOL�GL�VWLPD�H�GL�DPLFL]LD�

1RQ� IX� XQ� FDVR� TXLQGL� FKH� YHQLVVH� VFHOWR� SHU� OD� JXLGD� GHOOD� GLRFHVL� LVWULDQD�
VHFRQGR� 5RPD� GLVDVWUDWD� GDOOD� FRQGRWWD� SDVWRUDOH� GHO� YHVFRYR� HUHWLFR�� XQ� IUDWH
GRPHQLFDQR�GL�WDOH�FDUDWXUD��SULYR�GL�UDSSRUWL�FRQ�OH�ID]LRQL�FLWWDGLQH�H�JUDGLWR�D�TXDQWL
DYHYDQR� ORWWDWR�FRQWUR� LO�9HUJHULR��SHU�JLXQWD�� LQ�TXDQWR�GRPHQLFDQR��YRWDWR�DG�XQR
VWLOH�GL�YLWD�SRYHUR�H�SL��GLVSRVWR�D�QRQ�ULYHQGLFDUH�OD�SHQVLRQH�ULVHUYDWD�DOO
(OLR��FKH
WDQWR� DYHYD� GLVWXUEDWR� LO� VXR� SUHGHFHVVRUH�� /D� GLRFHVL� HUD� FHUWDPHQWH� SLFFROD� H
WXWW
DOWUR�FKH�ULFFD���PD�DQFKH�OH�SUHFHGHQWL�VHGL�RIIHUWH�DO�7RGHVFKLQR�QRQ�HUDQR�VWDWH
GL�PROWR�ULOLHYR��LQROWUH�D�&DSRGLVWULD�HJOL�DYUHEEH�SRWXWR�SHQVDUH�GL�VYROJHUH�XQ�UXROR
FKH�JOL�SHUPHWWHVVH�GL�EHQ�PHULWDUH�DJOL�RFFKL�GHO�SDSDWR�H�GHOOD�6HUHQLVVLPD�

&RQWUDULDPHQWH� D� TXDQWR� VL� HUD� SRWXWR� SHQVDUH� DOO
LQGRPDQL� GHO� VXR� DUULYR� LQ
GLRFHVL� HG� DOOH� SUHPHVVH� FKH� OR� DYHYDQR� IDYRULWR�� HJOL� DJu� D� &DSRGLVWULD� FRQ� VWUD�
RUGLQDULD� FDXWHOD�� DO� GL� Oj� IRUVH� GL� PROWH� DVSHWWDWLYH�� VFHJOLHQGR� GL� RSHUDUH� SUH�
YDOHQWHPHQWH�VXO�SLDQR�SDVWRUDOH��GHO�FRQYLQFLPHQWR�JUDGXDOH�� WUDVFXUDQGR�SLXWWRVWR
TXHOOR� JLXGL]LDULR��� 1HOOH� OHWWHUH� HJOL� VHPEUD� ULPDQGDUH� FRVWDQWHPHQWH� OD� UHVSRQV�

                                                          
�� 8QD�GHOOH�YRFL�SULQFLSDOL�GL�UHGGLWR�SHU�OD�ORFDOH�PHQVD�YHVFRYLOH�HUD�OD�GHFLPD�GHOO
ROLR��PD�OH�JHODWH

YHQLYDQR� VSHVVR� D� FROSLUH� OH� FROWLYD]LRQL� GL� XOLYR�� FKH� SRL�PHWWHYDQR� GDJOL� RWWR� DL� GLHFL� DQQL� SHU
WRUQDUH�D�IUXWWLILFDUH�

�� 1RQ� DEELDPR� PROWH� QRWL]LH� VX� FRPH� HJOL� DJLVVH� FRQWUR� JOL� HUHWLFL� ORFDOL� QHJOL� DQQL� SUHFHGHQWL� LO
ULWRUQR� GHO�9HUJHULR�� DQFKH� VH� LO� ���PDJJLR� )UDQFHVFR� GH�*DYDUGR� WHVWLPRQLz� FKH� GL� �PRQVLJQRU
QRVWUR� UHYHUHQGLVVLPR� QRQ� SRVVR� GLU� DOWUR� FKH� EHQ� KDYHQGR� IDWWR� VXD� VLJQRULD� PROWL� RIILFLL
JDJOLDUGDPHQWH�FRQWUD�KHUHWLFL�HW�DOWUH�VRUWH�D�EHQHILFLR�GH�TXHVWR�SRSROR����$69H��68��E�����IDVF�
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DELOLWj�UHSUHVVLYD�DL�UDSSUHVHQWDQWL�GHO�JRYHUQR�YHQH]LDQR�HG�DOO
LQTXLVLWRUH��SHU�OD�FXL
VFDUVD� HIILFDFLD� H� FRPSHWHQ]D� IRUVH� HJOL� VWHVVR�� YLVWD� OD� FRLQFLGHQ]D� GL� GDWH�� DYHYD
SURWHVWDWR�SUHVVR�L�6DYL�DOO
HUHVLD��$69H��68��E�����IDVF��������������������������������

6L�ODPHQWDYD��VFULYHQGR�D�9HQH]LD��FKH�WXWWR�LO�VXR�LPSHJQR�SHU�JRYHUQDUH�OD�GLRFHVL�
SHU� VHUYL]LR� GL�'LR�� RUGLQH� GHL� VXSHULRUL� H� VRGGLVID]LRQH� GHOOD�6LJQRULD�� WHQWDQGR� GL
LOOXPLQDUOD� �GL� YHUD� GRWWULQD� HW� ULPXRYHUOH� RJQL� GLVSRVLWLRQH� FRQWUDULD�� UDFFRJOLHYD
VROR�GLVXEEXGLHQ]D�H�ULSXJQDQ]D��6L�UHQGHYD�FRQWR�FKH�DYUHEEH�GRYXWR�SXQLUH��SHU�QRQ
IDU�VDOLUH�LO�PDOR�HVHPSLR��PD��SHU�SDFH�H�SHU�IDUH�PHJOLR�O
XIILFLR�GL�SDGUH�H�FRUUHJJHUH
DG�VDOXWHP��DYHYD�SUHIHULWR�ULFRUUHUH�DOOD�6LJQRULD��3HUVRQDOPHQWH�SRL�VL�LPSHJQDYD�GD
VHPSUH�FRPH�SUHGLFDWRUH�H�FRVu�LQWHQGHYD�SURVHJXLUH��$69H��68��E�����IDVF�����������
�������

4XHVWD�VFHOWD�SUREDELOPHQWH�IX�IDWWD�DQFKH�LQ�DFFRUGR�FRQ�OR�VWHVVR�*ULVRQLR��FKH
VL� HUD� SL�� YROWH� HVSUHVVR� QHOOH� OHWWHUH�� FRPH� SDUOHUj� SL�� WDUGL� DQFKH� LO� YLFDULR� GHO
SDWULDUFD�GL�$TXLOHLD�*LDFRPR�0DUDFFR��%$8��PV�������F����U����������������SHU�XQD
QHWWD�VHSDUD]LRQH�GHOOH�GXH�IXQ]LRQL��TXHOOD�UHSUHVVLYD�H�TXHOOD�SDVWRUDOH��LQ�TXDQWR�L
GXH�UXROL�VHPEUDYDQR�GLIILFLOPHQWH�FRPSDWLELOL��,O�*ULVRQLR�LQIDWWL��SXU�EHQ�FRQYLQWR
FKH�VRSUDWWXWWR�FRQ�XQD�IRUWH�UHSUHVVLRQH��FRQ�OD�SDXUD���VL�ULGXUDQQR�D�SHQLWHQWLD��FKH
q�TXHOOR�FKH�FHUFKLDPR���VRVWHQHYD�O
LPSRUWDQ]D�IRQGDPHQWDOH�GL�DYHUH�LQ�GLRFHVL�XQ
EXRQ� SUHGLFDWRUH�� FKH� HUD� IDFLOPHQWH� ULFHUFDWR� GDOOD� JHQWH� DQFKH� LQ� TXDOLWj� GL
FRQIHVVRUH��QRQ�VROR�QHOO
RWWLFD�GL�XQ�DSSRJJLR�DO�WULEXQDOH�LQTXLVLWRULDOH��PD�DO�ILQH
GL�XQ�DXWHQWLFR�UHFXSHUR�DOO
RUWRGRVVLD���FKL�DJJLRQJHVVH�XQ�SRFKR�GL�WLPRUH�D�TXHVWH
SHUVXDVLRQL�VHQ]D�GXELR�ULSRUWDULD�IUXWWR���$69H��68��E��������������������

½�GD�ULWHQHUH�FKH�LQ�TXHVWD�VXD�VFHOWD�JLRFDURQR�DQFKH�DOWUL�IDWWRUL��(JOL�LQIDWWL�HUD
FRQVDSHYROH�GHOOH�WHQVLRQL�HVLVWHQWL�QHOOD�FLWWj�H�QHOOD�GLRFHVL�H�SUREDELOPHQWH�SUHIHUu
QRQ� DWWL]]DUOH� XOWHULRUPHQWH�� FHUFDQGR� SLXWWRVWR� GL� FUHDUVL� XQ� ODUJR� FRQVHQVR�� GL
PLUDUH�SULPD�GL� WXWWR�DOOD�SDFLILFD]LRQH��$O�GXUR�FRQIURQWR� LQTXLVLWRULDOH�TXLQGL�FKH
DYHYD�FRQQRWDWR� O
D]LRQH� WXWWD�GHO�*ULVRQLR��FKH�HVVHQGR�GHO�SRVWR�EHQ�VDSHYD�EHQH
TXDQWL�RGL� H� VRVSHWWL� DYHVVH�SRWXWR� HFFLWDUH�SHU�TXHVWH�YLH�� SRWHYD�HVVHU�YLVWR� FRPH
VWUDWHJLFDPHQWH�SL��XWLOH�VRVWLWXLUH�XQ�UHFXSHUR�SL��OHQWR��SL��VTXLVLWDPHQWH�SDVWRUDOH

                                                         
�8QR� SURFHVVHWR� SHU� PHVVHU� $QQLEDO� *ULVRQLR������ FIU�� $SSHQGLFH�� 3URFHVVR� ������� 1HO� ����� HJOL
RUGLQz�OD�FDWWXUD�GL�$XUHOLR�9HUJHULR��'HO�&RO��������&/;,��

�� /H� OHWWHUH� SRUWDQR� O
DQQR� ������ FKH� KR� LQWHUSUHWDWR� PRUH� YHQHWR�� FRPH� SHU� OH� QRWH� VXFFHVVLYH�� 8Q
ULOLHYR�FRQWUR�O
LQTXLVLWRUH�SRFR�VROHUWH�VL�WURYD�LQ�XQ�IDVFLFROR�VXFFHVVLYR�GHOOD�VWHVVD�EXVWD��LQ�XQD
OHWWHUD� GL� GDWD� ��� JHQQDLR� ����� LQYLDWD� GDL� YHQH]LDQL� 6DYL� DOO
HUHVLD� DO�PLQLVWUR� JHQHUDOH� GHL� IUDQ�
FHVFDQL�FRQYHQWXDOL��ULSRUWDQGR�OD�ODPHQWHOD�IDWWD�ORUR�SHUYHQLUH�

�� $QFKH�GXUDQWH� LO�SULPR�SURFHVVR� FRQWUR� GL� OXL� GHL� WHVWLPRQL� VRWWROLQHDURQR�TXHVWR� VXR� LPSHJQR�GL
SUHGLFDWRUH�

�� ,O�UXROR�GHO�SUHGLFDWRUH�YHQQH�ULEDGLWR�QHOOH�OHWWHUH�VXFFHVVLYH��XQLWDPHQWH�DOOH�ODPHQWHOH�SHU�OH�GLI�
ILFROWj�IUDSSRVWH�DOO
D]LRQH�GHO�YLVLWDWRUH�DSRVWROLFR�GD�SDUWH�GHO�&RQVLJOLR�GL�;��FKH�DYHYD�WUD�O
DOWUR
RUGLQDWR�FKH�HJOL�QRQ�IDFHVVH�VHQWHQ]H�GHILQLWLYH�H�FKH�PDQGDVVH�RJQL�IDVFLFROR�SHU�OD�FRQFOXVLRQH�D
9HQH]LD�
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GHO� WHVVXWR� UHOLJLRVR� H� FLYLOH� ORFDOH���$� TXHVWR� YD� DJJLXQWR� LO� FRVWDQWH� WLPRUH� GHOOR
6WHOOD� QHL� VXRL� SULPL� DQQL� GL� JRYHUQR� GL� XQ� ULWRUQR� GHO� 9HUJHULR�� OD� FXL� SUHVHQ]D
FRQWLQXDYD� DG� DOHJJLDUH� VXO� WHUULWRULR�� DQFKH�QHOOD� SDXUD� GHL� VXRL� QHPLFL��$IIDQQDWR
VFULYHYD�FKH�LO��9HUJHULR�SDVVDWR�HW�OL�EDQGLWL�SHU�O
KHUHVLH�VRQR�YLFLQL�HW�DQFR�HQWUDWL�HW
DOKRU� LQ�&DSRGLVWULD�RYH�KDQQR� OL�VXL� IDXWRUL��GL�TXDL� OL�FDSL�VRQR�PHVVHU�2WWRQHOR�GH
9LGD�HW�PHVVHU�+LHURQLPR�=DURWWR��TXDL�YRVWUL�VLJQRUL�FRQRVFRQR�GL�SULPD�FKH�KRUD�
FDYDOFDQR�VSHVVR�IXRUL�HW�GDQR�VHJQL�FKH�WXWWL�FRPSUHKHQGRQR�FKH�YDQR�DOO
RUDFROR��/L
VHJXDFL�VXRL�SL��LQFDXWL�FRQ�LXELOR�DIIHUPDQR�FKH�WRUQHUj�LO�9HUJHULR�IDWWR�QRYR�SDSD�
FRPH� VH� O
LOOXVWULVVLPD� VLJQRULD� QRVWUD� QRQ� KDYHVVH� SDUWH� LQ� TXHVWD� FRVD��8OWHULXV� OR
VXGHWWR� *LURODPR� =DURWWR� V
q� QXRYDPHQWH� PDULWDWR� FRQ� XQD� QLSRWH� G
HVVR� YHVFRYR
9HUJHULR�QRQ�RVWDQWH�FKH�JLRYHQLVVLPD�HW�OXL�YHFFKLR�VLD��HW�O
KDXWRUH�GL�WDO�PDWULPRQLR
GLFRQR�HVVHU� VWDWR� LO�SDVVDWR�YHVFRYR�9HUJHULR��(W�TXHOOD� VHUD� FKH� VL� FHOOHEUDYDQR� OH
QR]]H�VL�FRPSUHVH�FK
LQ�TXHOOD�FDVD�Y
HUD� LO�SUHQRPLQDWR��7XWWL� OL�FDWKROLFL� VWDQR�FRQ
IDVWLGLR��WHPHQR�OL�SHULFROL�HW�DOOHJDQR�OH�UDJJLRQL�HW�DSSDUDWL��PD�SHU�O
LQLPLFLWLH�FKH�YL
VRQR�QRQ�RVDQR��SHU�QRQ�DFFHQGHUOH��FRPSDULUH���$69H��68��E��������������������'HOOD
YLFLQDQ]D� GL� OXL�� GHOO
LGHD� GHO� VXR� LPPDQHUH� DL� FRQILQL� FRPH� XQD� VILGD� FRVWDQWH� F
q
VSHVVR�WUDFFLD�QHOOH�OHWWHUH�GHO�7RGHVFKLQR��FKH�FRQWUDSSRQHYD�D�TXHVWD�PLQDFFLD�LO�VXR
VIRU]R� GL� EXRQ� JRYHUQR�� GL� YHVFRYR� FDSDFH� GL� ULSRUWDUH� RUWRGRVVLD� H� WUDQTXLOOLWj� D
YDQWDJJLR�GHOOD�&KLHVD�H�GHOOD�6HUHQLVVLPD��$69H��68��E������������������

&RPSLDFHUH�TXHVW
XOWLPD�LQIDWWL�VHPEUDYD�XQD�GHOOH�SL��JUDYL�SUHRFFXSD]LRQL�GHO
QXRYR�YHVFRYR��FKH�FRQRVFHYD� O
DWWHQ]LRQH�GHO�JRYHUQR�YHQH]LDQR�SHU�TXHO� FRQILQH
WURSSR� YLFLQR�� SHU� OD� QHFHVVLWj� FRVWDQWH� GL�PDQWHQHUYL� XQD� EXRQD� IDPD� SHU� DWWLUDUH
PDQR� G
RSHUD�� SXU� UHVWDQGR� OD� IHGHOWj� DOOD� VFHOWD� GL� IDYRULUH� OD� UHSUHVVLRQH� DQWL�
HUHWLFDOH��/H�PDODWWLH�HQGHPLFKH�H�OH�HSLGHPLH�VSHVVR�ULFKLHGHYDQR�LQIDWWL�LO�ULFKLDPR
GL�IRU]H�QXRYH�H�FRVu�SXUH�OH�HVLJHQ]H�OHJDWH�DO�FRPPHUFLR�HG�DJOL�XVL�PLOLWDUL��PHQWUH
L�WHUULWRUL�VRJJHWWL�DOO
LPSHUR�RIIULYDQR�LO�YDQWDJJLR�GL�XQ�FRQWUROOR�PROWR�PLQRUH�VXOOD
YLWD�PRUDOH�H�UHOLJLRVD�GHO�SRSROR�H�QRQ�D�FDVR��QRQRVWDQWH�DOFXQL�OLPLWDWL�HSLVRGL�GL
UHSUHVVLRQH��OD�YLFLQD�FLWWj�GL�7ULHVWH��WUDGL]LRQDOPHQWH�OHJDWD�GD�YLQFROL�GL�DPLFL]LD�H
FXOWXUDOL� DOOH� FRPXQLWj� GHOOD� FRVWD� LVWULDQD�� SRWHYD� HVVHU� YLVWD� FRPH� WHUUD� GL� OLEHUWj

                                                          
�� /H� SURWHVWH� GHL� FDSRGLVWULDQL� FRQWUR� LO� *ULVRQLR�� ROWUH� DG� DWWDFFDUH� L� VXRL� PHWRGL� HG� D� PHWWHUH� LQ

GXEELR�OD�VXD�OHJLWWLPD]LRQH�DG�LQTXLVLUH��HUDQR�VWDWH�DWWHQWH�D�VRWWROLQHDUH�FRQ�IRU]D�FRPH�HJOL�IRVVH
XQ��DQWLTXR�LQLPLFR�GHOOD�PDJJLRU�SDUWH�GHOOD�QREHOWj�GL�TXHVWD� WHUUD��� WDQWR�FKH�HUD� VWDWD�DYDQ]DWD
O
LSRWHVL�FKH�HJOL�IRVVH�VWDWR�LQYLDWR�JUD]LH�DOO
LQWHUHVVDPHQWR�GL�TXDOFXQR�PROWR�SRWHQWH�LQWHQ]LRQDWR
DG�HOLPLQDUH�L�SURSUL�DYYHUVDUL��$69H��68��E������2SSRVL]LRQH�GHL�FDSRGLVWULDQL�������

�� 1HOOD� OHWWHUD� q� YLYLGR� LO� TXDGUR� GHOOH� FRQWHVH� YLROHQWH� FKH� GLYLGHYDQR� PROWH� LPSRUWDQWL� IDPLJOLH
FDSRGLVWULDQH��LQ�XQ�LQWUHFFLR�GL�PRWLYL�SROLWLFR�IDPLJOLDUL�H�UHOLJLRVL��'LHFL�JLRUQL�GRSR�VFULYHYD�GL
HVVHUVL� FRQYLQWR� FKH�� VROR� FKH� VL� IRVVHUR� SRWXWL� WRJOLHUH� GL� PH]]R� GXH� FDSL�� &DSRGLVWULD� VDUHEEH
IDFLOPHQWH�WRUQDWD�FULVWLDQLVVLPD�

�� 2YH�LQIRUPD�L�6DYL�DOO
HUHVLD�GHO��VXFFHVVR�GHOOD�GLRFHVL�QRVWUD��RYH�PL�HVIRU]R�����GL�IDU�SDUWH�DOPHQR
GL�TXHOOR�FKH�
O�ELVRJQR�ULFHUFD�HW�FKH�TXHVW
LOOXVWULVVLPR�GRPLQLR�GLVLGHUD���/R�VWHVVR�ULEDGLYD�LO���
JHQQDLR�
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ULVSHWWR�DO�QXRYR�FRUVR�LQVWDXUDWR�GDOO
,QTXLVL]LRQH�QHL� WHUULWRUL�YHQHWL���/D�FRQGRWWD
DWWHQGLVWD�GHOOR�6WHOOD� VXVFLWz�G
DOWUR� FDQWR�DOFXQH�SHUSOHVVLWj� H�JLXQVH�D�SURFXUDUJOL
TXDOFKH�VRVSHWWR�GL�HVVHUH�FROOXVR�FRQ�JOL�HUHWLFL�ORFDOL��SURSULR�OXL�FKH�VL�HUD�VHPSUH
VFKLHUDWR�GHFLVDPHQWH�FRQWUR�9HUJHULR�HG�L�ULIRUPDWL�LQ�JHQHUH�H�FKH�DYHYD�DSHUWR�LO
VXR� JRYHUQR� FRQ� GHFLVH� GLFKLDUD]LRQL� DQWLULIRUPDWH�� �$O� SULQFLSLR� FKH� VXD� VLJQRULD
YHQH�DO�YHVFRYDWR�FRPPLQFLz�JDOLDUGDPHQWH�D�SDUODU�FRQWUD� OXWKHUDQL��PD�GRSRL�SDU
FKH�OL�KDEELD�WROWL�LQ�WDQWD�SURWHWWLRQ�FKH�TXHOOL�VRQ�OL�IDYRULWL���FRVu�SDUOz�FRQ�GXUH]]D
XQ� WHVWH� DO� SULPR� SURFHVVR� FRQWUR� OR� 6WHOOD� �FIU�� GD� 3ROD�� ���� ��� ������� 4XDOFXQR
JLXQVH�D�VRVSHWWDUH�FKH�HJOL�QRQ� WRFFDVVH� WURSSR�JOL� HUHWLFL�QHO� WLPRUH�FKH�TXHVWL� OR
SRWHVVHUR�FRLQYROJHUH�LQ�XQ
LQFKLHVWD�VXO�VXR�FRPSRUWDPHQWR�FRQ�DOFXQH�GRQQH��FIU�
GH�5RQGROLQR��������������

,QYHUR�HJOL�DSSDUH�GDL�GRFXPHQWL�PROWR�SUHVHQWH� LQ�GLRFHVL��QRQRVWDQWH� O
LQFDULFR
GHO������D�YHVFRYR�DXVLOLDUH�D�%HUJDPR��GLRFHVL�WUDGL]LRQDOPHQWH�OHJDWD�D�&DSRGLVWULD
GDOOH� ELRJUDILH� GHL� VXRL� RUGLQDUL���� $QFKH� VH� OD� GRFXPHQWD]LRQH� FRQVHUYDWD
QHOO
DUFKLYLR� GHOOD� FXULD� FDSRGLVWULDQD� q� FDUHQWH� SHU� JOL� DQQL� UHODWLYL� DO� VXR� SULPR
SHULRGR�GL�JRYHUQR��VLD�OH�VXH�OHWWHUH�VLD�DOFXQH�WHVWLPRQLDQ]H�DO�VXR�SULPR�SURFHVVR�OR
GLVHJQDQR�IRUWHPHQWH�LPSHJQDWR�LQ�SULPD�SHUVRQD�QHOO
RSHUD�D�OXL�SL��FRQJHQLDOH��YDOH
D� GLUH� TXHOOD� GL� SUHGLFDWRUH�� $QFKH� VH� GHL� WHVWL� ULFRUGDURQR� DO� SULPR� SURFHVVR� VLD
XQ
LQFKLHVWD� FRQGRWWD� QHO� PRQDVWHUR� GL� 6DQWD� &KLDUD� FRQWUR� OD� GLIIXVLRQH� GL� OLEUL
SURLELWL��FIU��D�%UDFLD���������������VLD�XQ�LQWHUYHQWR�FRQWUR�XQ
XQLRQH�FRQVLGHUDWD�VFDQ�
GDORVD��FIU��,QJDOGHR���������������RSSXUH�VL�ULFRUGz�FKH�JUD]LH�D�OXL��ULVSHWWR�DO�SDVVDWR�
QHVVXQR�SL��SDUODYD�GL�FRVH�SHULFRORVH�LQ�PDWHULD�GL�IHGH��FIU��%UDWKL��������������

,�JXDL�SHU�OXL�SL��LQVLGLRVL�FRPLQFLDURQR�SUHVXPLELOPHQWH�TXDQGR��GRSR�SDUHFFKL
DQQL� GL� TXHVWD� FRQGRWWD� WXWWR� VRPPDWR� PRUELGD� HG� DWWHQGLVWD�� HJOL� SDVVz� DG� XQ
PDJJLRUH�VIRU]R�GL�QRUPDOL]]D]LRQH��GL�GLVFLSOLQDPHQWR��FRQ�LQWHUYHQWL�FKH�SRWHYDQR
ULFRUGDUH� DOFXQH� GLVSRVL]LRQL� GHOOR� VWHVVR�9HUJHULR�� 6L� WUDWWz� LQYHUR� GL� SDVVL� DQFRUD
OLPLWDWL��PD�GL�VHJQR�GLURPSHQWH��,QWHUYHQQH�LQIDWWL�FRQWUR�GXH�FRQIUDWHUQLWH��ROWUH�D
ULDSSURSULDUVL� GL� XQD� FDVD� DWWLJXD� DO� YHVFRYDGR� FDFFLDQGRQH� XQ� FLWWDGLQR� LQIOXHQWH�

                                                          
�� �,R�VRQ�EHQ�VXGGLWR�GL�VDQ�0DUFR��PD�KRUD�VRQ�LQ�FDVD�G
$XVWULD��YLYD�$XVWULD��� FRVu�SURWHVWDYD�DG

HVHPSLR�*LXVHSSH�&DQFLDQL��GLDFRQR�FUHDWR�GDO�9HUJHULR��WURYDQGRVL�QHO������D�7ULHVWH��%67��$'&�
E�� ���� FF�� ���� U� �� ���� Y���8QD� GHQXQFLD� DQRQLPD�� SUHVHQWDWD� LO� ��� OXJOLR� ������ HVSULPHYD� OD� FRQ�
YLQ]LRQH�FKH�D�7ULHVWH� OH�FRVH�QRQ�IRVVHUR�SL�� WDQWR� URVHH�SHU� L� OXWHUDQL�� DOORUD�SHUVHJXLWL� LQ�DOFXQL
ORUR�HVSRQHQWL�GDOO
LPSHUDWRUH��HG� LQYLWDYD�D�QRQ�WHPHUH�FKH�JOL�HUHWLFL�FDSRGLVWULDQL�SRWHVVHUR� IXJ�
JLUH�SDVVDQGR�LO�FRQILQH��$69H��68��E�����IDVF�����FF��VFLROWH��IRJOLR�VHQ]D�GDWD�H�ILUPD���7XWWDYLD�OD
VLWXD]LRQH� WULHVWLQD� SUHVHQWDYD� HIIHWWLYDPHQWH� DQFRUD� DPSL� PDUJLQL� GL� OLEHUWj� ULVSHWWR� DO� WHUULWRULR
YHQHWR� H� OD� UHSUHVVLRQH� HUD� PROWR� GHEROH� HG� RFFDVLRQDOH�� 1HOOD� VWRULD� UHOLJLRVD� LVWULDQD� OD� UHDOWj
WULHVWLQD��FRQ�OH�VXH�VSHFLILFKH�SHFXOLDULWj��HEEH�XQ�SHVR�ULOHYDQWH�DQFKH�JUD]LH�DJOL�VWUHWWL�OHJDPL�GL
FRQVXHWXGLQH�H�GL�DPLFL]LD�WUD�IDPLJOLH��9HQHWLDQHU��������7DPDUR����������������7DPDUR����������
�����6WHOOD�����������������3DROLQ����������������3DROLQ�����������������������

��� (UDQR�VWDWL�EHUJDPDVFKL�L�GXH�YHVFRYL�GL�&DSRGLVWULD�%DUWRORPHR�$VVRQLFD��GRPHQLFDQR������������
H�'HIHQGHQWH�9DOYDVVRUL��������������-DGLQ��������
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3LHWUR�%HOOR�� DPLFR� GHO�9HUJHULR� H� GHOOD� ID]LRQH� GL�2WWRQHOOR�9LGD��PD� VRSUDWWXWWR
PLVH� PDQR� DOOD� ULVWUXWWXUD]LRQH� GL� SDUWH� VLJQLILFDWLYD� GHO� GXRPR� GL� &DSRGLVWULD�
IRU]DQGR�IRUVH�OD�PDQR�DO�FDSLWROR��ULDFXWL]]DQGRQH�DOFXQH�WHQVLRQL�LQWHUQH�

/D�FRQIUDWHUQLWD�GL�6��0DULD�FRQWUROODYD�OD�FKLHVHWWD�GHO�5LVDQR��(UD�XQD�IUDWHUQD
VLPLOH�DOOH�WDQWH�GHO�WHVVXWR�H[WUDXUEDQR�GL�WXWWH�OH�GLRFHVL�GHO�WHPSR��L�VXRL�DGHUHQWL�VL
JHVWLYDQR�H�JHVWLYDQR�L�EHQL�GL�ORUR�FRPSHWHQ]D��WUD�FXL�GHO�EHVWLDPH�HG�XQ�GLVFUHWR
DIIOXVVR�GL�H[�YRWR��LQ�WRWDOH�DXWRQRPLD�H�SULYL�GL�VWDWXWL�H�UHJRODPHQWL�IRUPDOL��VFULWWL
�%67�� $'&�� E�� ���� FF�� ���U� VV����� FIU�� ��� ��� ������� 3HU� OD� YLWD� WUDGL]LRQDOH� TXHVWD
IRUPDOL]]D]LRQH� HUD� DVVROXWDPHQWH� QRQ� QHFHVVDULD�� EDVWDYD� LO� UDSSRUWR� FUHDWR� GDOOD
ILGXFLD�H�GDOOD�FRQVXHWXGLQH��FRPH�SXUH�SHU�HVVL�HUD�QDWXUDOH�FRQVLGHUDUH�IUXLELOL�SHU
JOL� XVL� FRPXQL� L� EHQL� FRQIUDWHUQDOL�� DQFKH� SHU� YDOHUVHQH� QHJOL� LPSRUWDQWL� SDVWL
VRFLHWDUL��GD�VHPSUH�FRQGDQQDWL�GDL�YHVFRYL��H�QHL�PRPHQWL�GL�GLIILFROWj��&KLDUDPHQWH
TXHVWR� QRQ� SRWHYD� HVVHUH� DFFHWWDWR� GDOO
LVWLWX]LRQH� HFFOHVLDVWLFD�� FKH� YL� YHGHYD
XQ
DSSURSULD]LRQH�LOOHFLWD�GL�EHQL�VSHWWDQWL�DOOD�&KLHVD�H�FKH�GRYHYDQR�WRUQDUH�VRWWR�LO
VXR�FRQWUROOR��FRVLFFKp�LQ�TXHOOR�VWHVVR�SHULRGR�PROWH�IXURQR�OH�FRQIUDWHUQLWH�LQ�RJQL
GLRFHVL�VRWWRSRVWH�D�SHVDQWL�LQWHUYHQWL�QRUPDWLYL�

1HO� FDVR� VSHFLILFR� GHO� 5LVDQR� JLRFDYD� XQ� IDWWRUH� XOWHULRUH� GL� GLIILGHQ]D�� DQFKH
TXHVWD� HVWUHPDPHQWH� GLIIXVD�� FKH� YHGHYD� L� YHVFRYL�� FKH� FRQWLQXDYDQR� D� ULSHWHUH� GL
FRQILGDUH� VXOOD� ERQWj� GHO� SRSROR� VHPSOLFH� H� GL� GLIILGDUH� LQYHFH� GHOOH� FODVVL� SL�
HOHYDWH�� DJLUH� LQ� PRGR� SHVDQWHPHQWH� SDWHUQDOLVWLFR� QHL� FRQIURQWL� GHL� JUXSSL
FRQIUDWHUQDOL� SRSRODUL�� FHUFDQGR� GL� ULFRQGXUOL� VRWWR� LO� FRQWUROOR� Vu� GHO� SDUURFR�� PD
DQFKH�GL�XRPLQL�SL��FROWL�H�GL�FHWR�SL��HOHYDWR��&RVu�IHFH�DQFKH�OR�6WHOOD��ULIRUPDQGR
OD�FRQIUDWHUQLWD�H�VRWWRSRQHQGROD�DOOD�WXWHOD�GL�GXH�FDSRGLVWULDQL�LQ�YLVWD�D�OXL�DPLFL�
)UDQFHVFR�GH�*DYDUGR�H�=XDQ�3DROR�%UDWKL��FIU����������������

3L��GXUR�DQFRUD�IX�OR�VFRQWUR�FRQ�OD�FRQIUDWHUQLWD�GHO�66��6DFUDPHQWR�FKH�DIIHULYD
DO� UHODWLYR� DOWDUH� GHO� GXRPR�� 4XL�� EHQFKp� XQ� SDUWLJLDQR� GHO� YHVFRYR� OD� GHILQLVVH
VSUH]]DQWHPHQWH� FRPH� IRUPDWD� GD� VROL� �SRYHUD]]L�� �FIU�� ���� ���� ������� LQ� UHDOWj� OR
6WHOOD�VL�FRQIURQWz�FRQ�XQD�UHDOWj�FLWWDGLQD�GL�PROWR�SHVR��FRQWDQGR�WUD����H�����VRFL�
WDQW
q� FKH� GRYHWWH� DUULYDUH� D� VFLRJOLHUOD� G
DXWRULWj�� IRQGDQGRQH� XQ
DOWUD� EDVDWD� VXOOH
GLVSRVL]LRQL� GL� SDSD� 3DROR� ,,,�� ,Q� TXHVWR� PRGR� HJOL� DSUu� OD� YLD� D� PROWH� SRVVLELOL
ULWRUVLRQL��PD�DIIHUPz�FRQ�IRU]D�LO�VXR�GHVLGHULR�GL�HVHUFLWDUH�XQ�FRQWUROOR�WRWDOH�VXOOD
FKLHVD� FDWWHGUDOH�� $WWR� ILQDOH� GL� TXHVWD� OLQHD� GL� D]LRQH� IX� OD� ULVWUXWWXUD]LRQH� VWHVVD
GHOOD�FKLHVD��R�PHJOLR�GL�SDUWH�IRQGDQWH�GL�TXHVWD��(JOL�LQIDWWL��GD�VHPSUH�IDXWRUH�GHO
FXOWR�GHO�66��6DFUDPHQWR��QRQ�VROR� LQ�IXQ]LRQH�DQWLULIRUPDWD��YROOH�SRUWDUH�� LQ� OLQHD
FRQ� OH� QXRYH� WHQGHQ]H� DIIHUPDWHVL� LQ� FDPSR� FDWWROLFR�� LO� WDEHUQDFROR� VXOO
DOWDUH
PDJJLRUH�� IXOFUR� GHYR]LRQDOH� GL� WXWWR� O
HGLILFLR�� WRJOLHQGROR� GDOOD�PDUJLQDOLWj�� GDOOD
VHSDUDWH]]D� GHOO
DOWDUH� ODWHUDOH� FXVWRGLWR� GDOOD� ORFDOH� FRQIUDWHUQLWD��1HOO
DEVLGH� SULQ�

                                                          
��� 3URFHGLPHQWR�FKH�LQL]LD�VHQ]D�GDWD�H�WHUPLQD�QHO�JLXJQR�������8Q�DOWUR�SURFHGLPHQWR�YHQQH�DSHUWR

QHO������SHU�QXRYL�VXSSRVWL�DEXVL��%67��$'&��E������FF�����U����Y��
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FLSDOH�VL� WURYDYDQR�GXH�DOWDUL��TXHOOR�FHQWUDOH�GHGLFDWR�DOOD�9HUJLQH�HG�XQR�SL��SLF�
FROR� HG� DUUHWUDWR�� QHO� FRUR�� /R� VSD]LR� HUD� TXLQGL�PROWR� HVLJXR�� O
LPSLDQWR� JHQHUDOH
DVVDL�SRFR�VRGGLVIDFHQWH�DQFKH�VXO�SLDQR�IXQ]LRQDOH��HG�HJOL�RUGLQz�SULPD�GHO�1DWDOH
����� GL� DEEDWWHUH� L� GXH� DOWDUL� SHU� FRVWUXLUQH� XQ� XQLFR� QXRYR�� SL�� DGDWWR� DOOH
FHOHEUD]LRQL�OLWXUJLFKH�H�GL�PDJJLRUH�LPSDWWR�GHYR]LRQDOH�

1HO�GHPROLUH�TXHOOH�VWUXWWXUH�YHQQHUR�RYYLDPHQWH� LQ� OXFH�GHOOH�FDVVHWWLQH�FRQ� OH
UHOLTXLH�HG�L�GRFXPHQWL�DXWRJUDIL� LYL�GHSRVWL�SHU� OD�FRQVDFUD]LRQH��8RPR�FROWR��HJOL
QRQ� VL� PRVWUz� SDUWLFRODUPHQWH� FRPPRVVR� GDYDQWL� D� TXHL� UHVWL� PROWR� FRQVXHWL� H� GL
GXEELD�RULJLQH�H�OL�IHFH�PHWWHUH�LQ�XQ�DUPDGLR�GHOOD�VDFUHVWLD�SHU�L�JLRUQL�QHFHVVDUL�DL
SULPL�ODYRUL�H�VFKHU]z�VXOO
LPSRUWDQ]D�DWWULEXLWD�DOOH�FDUWH�GHJOL�DQWLFKL�YHVFRYL��FXL�VL
VDUHEEH�GRYXWD� DJJLXQJHUH�RUD� OD� VXD�� 6L� ODVFLz� DQGDUH� LQYHUR� DG� LURQLH� DEEDVWDQ]D
SHVDQWL� SHU�XQ�SXEEOLFR�SUHYHQXWR�QHL� VXRL� FRQIURQWL� H� QRQ� WURSSR� SUHSDUDWR� FXOWX�
UDOPHQWH�� FRPH� TXDQGR� VFKHU]z� VXOO
HWj� GD� PHVVD� GL� XQ� FDYDOOR� �FIU��� ��� ��� ������
3UHVR� GD� DOWUH� FXUH� QRQ� VL� DFFRUVH� LQ� WHPSR� FKH� OD� VXD� DULD� VEULJDWLYD�� OD� VXD
PDQFDQ]D�GL� FRPPR]LRQH� GDYDQWL� DO� ULWURYDPHQWR� GHOOH� UHOLTXLH� SRWHYDQR� VXVFLWDUH
VRVSHWWL�WDOL�GD�IDUOR�DFFRPXQDUH�DOO
HWHUQR�ULYDOH��LO�9HUJHULR��XQ
DXWHQWLFD�EHIID�SHU
FKL�GD�VHPSUH�OR�DYHYD�FRQWUDVWDWR��$QFKH�*HURODPR�%UDWKL��D� OXL�YLFLQR�HG�DPLFR�
QHOOD�VXD�WHVWLPRQLDQ]D�VRWWROLQHz�OD�SURSULD�GLVWDQ]D�GDO�SUHVXOH�VX�TXHVWR�HYHQWR�HG
LO�VXR�SURIRQGR�LPEDUD]]R��HYLGHQ]LDWR�DQFKH�GD�DOWUL�WHVWL��ULFRUGDQGR�TXDQWR�LQYHFH
FL� VL� VDUHEEH� DVSHWWDWL� LQ� WDOH� IUDQJHQWH� �FIU�� ��� ��� �������� GD� SDUWH� GL� XQ� YHVFRYR
UHOLJLRVDPHQWH� LPSHJQDWR�� *LURODPR� GHO� UHVWR� HUD� DOORUD� VDFUHVWDQR� GHO� GXRPR� HG
DYHYD�ULVFKLDWR�GL�DSSDULUH�DJOL�RFFKL�GHL�FRQFLWWDGLQL�FRPH�XQ�FRPSOLFH�GHOOR�6WHOOD�

3UREDELOPHQWH�LO�7RGHVFKLQR�VL�DYYLGH�LQ�ULWDUGR�GHOOD� WHQVLRQH�DFFUHVFLXWD�H�GHL
PDOXPRUL�H�FXUz�FRVu� FRQ�JUDQGH�SRPSD� LO� VXFFHVVLYR� WUDVSRUWR�GHOOH� FDVVHWWH�GHOOH
UHOLTXLH� QHOOD� ORUR� QXRYD� VHGH� GHILQLWLYD�� /D� VHQVLELOLWj� JHQHUDOH� HUD� LQIDWWL� PROWR
DFFHVD� VX� TXHVWL� WHPL�� FKH� SRWHYDQR� HVVHUH� SHU� OXL� DEEDVWDQ]D�PDUJLQDOL���� PHQWUH
VRIILDYDQR�VXO�IXRFR�TXDQWL�WHPHYDQR�FKH�OD�GHYR]LRQH�SRSRODUH�QH�SRWHVVH�ULVHQWLUH�
VRSUDWWXWWR�SRWHVVHUR�FDODUH�OH�RIIHUWH�LQ�ROLR�H�GHQDUR��FIU��GD�9HURQD��������������GH
5RQGLQR�� ��� ��� ������� QRQRVWDQWH� FKH� TXDOFXQR� SRWHVVH� ULFRUGDUH� DQFRUD� FKH� TXHO�
O
DOWDUH�GHGLFDWR�DOO
HXFDUHVWLD�HUD�DQFKH�QRQ� WURSSR�EHQ� WHQXWR�H�RJJHWWR�SHUVLQR�GL
LPEDUD]]DQWL�JLRFKL�LQIDQWLOL��FIU��GH�)LQ����������������

/D�VXD�RUWRGRVVLD�EHQ�QRWD�IX�PHVVD�LQ�GXEELR�DQFKH�TXDQGR�VL�YLGHUR�WUDVSRUWDUH
GDL� PXUDWRUL�� VHQ]D� SDUWLFRODUL� FHULPRQLH�� OD� VWDWXD� GHOOD� 0DGRQQD� H� GXH� YHFFKLH
VWDWXH� LQ� JHVVR� GL� V�� 0DUFR� H� GL� V�� 1D]DULR�� JLj� FROORFDWH� VXOO
DOWDUH� PDJJLRUH� H
JLXGLFDWH�EUXWWH�GDO�YHVFRYR��PD�PROWR�FDUH�D�WDQWL�LQ�FLWWj��9HQQHUR�LQROWUH�WROWH�WUH

                                                          
��� 0ROWR� GLYHUVR� LO� FRPSRUWDPHQWR� DG� HVHPSLR� FKH� WHUUj� LQ� VLPLOL� FLUFRVWDQ]H� &DUOR� %RUURPHR

�%DVFDSH�����������������
��� /
LPSRUWDQ]D�DWWULEXLWD�GDOOD�FXOWXUD�SRSRODUH��H�QRQ��DOOH�UHOLTXLH�HEEH�D�&DSRGLVWULD�XQ �HVHPSLR�D

VXR�PRGR�HVWUHPR�QHO�FXOWR�VYLOXSSDWRVL�LQWRUQR�D�TXHOOH�GHO�9HUJHULR��3LHUFH�����������������



$&7$�+,675,$(�9,,,�

*LRYDQQD�3$2/,1�� ,�352&(66,�'(/�9(6&292�',�&$32',675,$�7200$62�67(//$��������������

���

FURFL��GL�FXL�GXH�PROWR�JUDQGL�H�YHFFKLH��SHQGHQWL�DO�FHQWUR�GHOOD�FKLHVD��SHU�OLEHUDUH
OD�SURVSHWWLYD�YHUVR�O
DOWDUH�HG�LO�WDEHUQDFROR��FKH�GRYHYD�HVVHUH�LO�VROR�SXQWR�IRFDOH
GL� FKL� VDUHEEH� HQWUDWR� D� SUHJDUH�� /H� GXH� FURFL� SL�� DQWLFKH� FRPXQTXH� IXURQR� SRVWH
EHQH� LQ� YLVWD� VXOOH� SDUHWL� ODWHUDOL�� PD� LO� PDOXPRUH� SHU� WDQWH� QRYLWj� GRYHWWH� HVVHUH
SLXWWRVWR�SHVDQWH�LQ�FLWWj��DOLPHQWDWR�XOWHULRUPHQWH�GD�TXDQWL�QHOOD�FRQIUDWHUQLWD�H�QHO
FDSLWROR�DYHYDQR�GRYXWR�DFFXVDUH�SHVDQWL�VFRQILWWH�GRSR�XQD�VHFRODUH�WUDQTXLOOLWj�

4XDQGR�VL�PDWHULDOL]]z�O
RJJHWWR�GHOOD�SDXUD�GL�WDQWR�WHPSR�SULPD��TXDQGR�FLRq�LO
9HUJHULR�VFHVH�HIIHWWLYDPHQWH�YHUVR�OD�VXD�WHUUD���HG� L�SDUHQWL�DVVLHPH�DL�VRVWHQLWRUL
SL��FRUDJJLRVL�FRUVHUR�DG�LQFRQWUDUOR�LQ�)ULXOL�H�VRSUDWWXWWR�D�'XLQR��L�WLPRUL�SHJJLRUL
VHPEUDURQR� SUHQGHUH� IRUPD�� /R� 6WHOOD� GRYHWWH� DSSUHVWDUVL� D� FROODERUDUH� FRQ� LO
*ULVRQLR�QHOOD�UHSUHVVLRQH�H�QHOOR�VWHVVR�WHPSR�FRQIURQWDUVL�FRQ�OD�SUHYHGLELOH�DFFXVD
GL�DYHU�IDWWR�WURSSR�SRFR�SHU�FRQWUROODUH�H�ULRUJDQL]]DUH�OD�VXD�GLRFHVL�

,O���PDJJLR������LQIDWWL��DFFDQWR�DOO
LQFKLHVWD�VXOOD�YLWD�H�VXOOD�GRWWULQD�GHO�FOHUR
UHJRODUH�H� VHFRODUH�� VXOOH� VXRUH�� VXL� ODLFL�H� VXOOD�SUHVHQ]D�GL� HUHWLFL� D�&DSRGLVWULD�� LO
*ULVRQLR�FRPLQFLz�D�FKLHGHUH�LQIRUPD]LRQL�DQFKH�VXO�YHVFRYR��$69H��68��E������8QR
SURFHVVHWR������FIU��$SSHQGLFH��3URFHVVR��������1RQ�DEELDPR�LO� WHVWR�GHOOD�GHQXQFLD
SUHVHQWDWD� FRQWUR� GL� OXL�� Qp� YL� q� XQ
DSHUWXUD� IRUPDOH� GL� LQFKLHVWD�� DQFKH� VH� LO
ULRUGLQDWRUH� KD� HYLGHQ]LDWR� XQ� IDVFLFROR� LQWLWRODWR� DO� YHVFRYR�� PD� QHO� FRUVR� GHJOL
LQWHUURJDWRUL�FRPSDUYHUR�GHL�TXHVLWL�VSHFLILFL�DQFKH�VXO�FRPSRUWDPHQWR�GHOOR�6WHOOD�

4XHVWR�PRPHQWR�GL�GHEROH]]D�SROLWLFD�GHO�SUHVXOH�FDSRGLVWULDQR�IX�HIIHWWLYDPHQWH
SHULFRORVR�� DQFKH� VH� HJOL� HEEH� OD� IRUWXQD� GL� QRQ� GRYHU� DIIURQWDUH� DOFXQ� DWWDFFR� GD
TXHOOL�FKH�SRWHYDQR�HVVHUH�JOL�RSSRVLWRUL�SL��SHULFRORVL��FLRq� L� UHOLJLRVL��EHQFKp�HJOL
DYHVVH� DYXWR� GHJOL� VFRQWUL� FRQ� L� VHUYLWL� GL� ,VROD� D� SURSRVLWR� GL� XQ� SUHGLFDWRUH�� ,O
7RGHVFKLQR�LQIDWWL�DYHYD�D�VXR�WHPSR�ULFXVDWR�OD�VFHOWD�IDWWD�GDOOD�ORFDOH�FRPXQLWj�GL
GHVLJQDUH� DXWRQRPDPHQWH� XQ� VHUYLWD� GHO� ORFDOH� FRQYHQWR� D� SUHGLFDUH� OD� TXDUHVLPD�
(JOL� DYHYD� RSSRVWR� LO� GLULWWR� GHO� YHVFRYR� GL� FRQRVFHUH� SULPD� HG� DXWRUL]]DUH� TXDQWL
YHQLYDQR�LQYHVWLWL�GL�TXHVWR�UXROR��$YHYD�FRVu�LPSRVWR�D�IRU]D�XQ�GRPHQLFDQR�GL�VXD
ILGXFLD�H�JOL� LVRODQL� VL�HUDQR�GRYXWL�DFFRQWHQWDUH�GL� IDU�SUHGLFDUH� O
DOWUR�QHOOD�FKLHVD
GHL�6HUYL��/R�6WHOOD�LQ�TXHVWD�YLFHQGD�QRQ�DYHYD�LQWHVR�VROR�VRWWROLQHDUH�O
LPSRUWDQ]D

                                                          
��� 'D�9LHQQD��LO����JHQQDLR�������IUD�%DUWRORPHR�GD�/XJR�DYYHUWLYD�LO�QXQ]LR�'ROILQ�FKH�HUD�DUULYDWR�LQ

FLWWj�LO�9HUJHULR��FRQ�O
LQWHQ]LRQH�GL�IHUPDUYLVL�XQ�SR
��HG�HUDQR�VWDWH�WURYDWH�DIILVVH�GHOOH�FHGROH�D�6�
6WHIDQR�HG�DL�JHVXLWL�FRQ�VFULWWR���$GYHQHUDW� LQVLJQLV� LOODH� WKHRORJXV�YLU�HYDQJHOLFXV� WDQWRSHUH� ODX�
GDWXV� D� ,RDQQH� 6OHLGDQR�� TXL� H[� 6DXOR� LWDOLFR� IDFWXV� HVW� 3DXOXV� *HUPDQLFXV��� 5LOHYDQGR� OD� SHUL�
FRORVLWj�GL�TXHOO
DUULYR�SHU�OH�WHUUH�WHGHVFKH�HG�LWDOLDQH��SUHJDYD�GL�GDUQH�DYYLVR�D�FKL�GL�GRYHUH��*Lj
WUH�JLRUQL�SULPD�LO�PHGHVLPR�IUDWH�DYHYD�HVSUHVVR�WLPRUL�VXO�SHULFROR�UDSSUHVHQWDWR�GDO�9HUJHULR�QHOOD
FUHVFHQWH�GLIIXVLRQH�GHOO
HYDQJHOLVPR�LQ�$XVWULD��/R�VWHVVR�SHUVRQDJJLR�LO����IHEEUDLR�DYYHUWLYD�FKH
LO�FDSRGLVWULDQR�D�9LHQQD�SUHGLFDYD�SUHVVR�JOL�LWDOLDQL��VWDPSDYD�H�VFULYHYD�FRQWUR�OD�PHVVD��OH�PHVVH
GL�V��*UHJRULR�H�VXOOD�YLWD�GL�*LRYDQQL�9,,,�� VSHGLYD� LQROWUH� OLEUL�� LQ�SDUWLFRODUH�D�%UHVFLD�GRYH�VXR
QLSRWH�*LRYDQQL�3DROR�HUD�VHJUHWDULR��$&')��77����D�� ��6XO�ULWRUQR�GHO�9HUJHULR�LQ�)ULXOL�ULPDQGR�DG
%DWWLVWHOOD���������������������������������3DVFKLQL����������������&DYD]]D����������������'HO�&RO
�������;;9,,,�;;;��
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FKH� DQQHWWHYD� DOO
XIILFLR� GHO� SUHGLFDUH�� FXL� VSHVVR� VL� VREEDUFDYD� SHUVRQDOPHQWH��PD
DYHYD�FRQVLGHUDWR�GL�LPSRUWDQ]D�IRQGDPHQWDOH�YLQFHUH�TXHVWR�VFRQWUR�FRQ�JOL�DELWDQWL
GL� ,VROD� SHU� QRQ� PHWWHUH� LQ� SHULFROR� OD� SURSULD� DXWRULWj� GL� RUGLQDULR�� WHPHQGR
DOWULPHQWL�GL�QRQ��KDYHU�XEELGLHQWLD�DOFKXQD�GD�SRSROR���$69H��68��E������������������

1RQ�q�IDFLOH�YDOXWDUH�TXDQWR�LQ�TXHVWR�SRUVL�SL��GHILODWR�GHL�UDSSUHVHQWDQWL�GHOOD
FLWWj� SRWHVVH� FRQWDUH� OD� SRVL]LRQH� GL� IRU]D�� O
DVFHQGHQWH� JRGXWR� GDL� GRPHQLFDQL� LQ
TXHVWL�WHUULWRUL�R�OD�SROLWLFD�GL�FDXWHOD�FKH�HJOL�DYHYD�WHQXWR�ILQR�DG�DOORUD��,O�EORFFR�GL
RSSRVLWRUL� SL�� DJJXHUULWR� ULVXOWz� SLXWWRVWR� TXHOOR� GHO� FDSLWROR� GHOOD� FDWWHGUDOH� GL
&DSRGLVWULD��PHQWUH� OH� FRQIUDWHUQLWH�QRQ� VL� IHFHUR� GLUHWWH� DFFXVDWULFL�� SUREDELOPHQWH
FRQRVFHQGR�OD�SURSULD�GHEROH]]D�SROLWLFD�H�JLXGLULGLFD��,�ODLFL�VL�PDQWHQQHUR�DOTXDQWR
GHILODWL� DQFKH� VXO� SUREOHPD�GHOOD�PDQXWHQ]LRQH� GHO� GXRPR��PRVWUDQGR� GL� DYHU� EHQ
FKLDUD� OD� OLPLWDWH]]D�GHO�SURSULR� UXROR�� FRPH�YHUUj� ULEDGLWR� DQQL�GRSR� LQ� XQ� XOWLPR
VFRQWUR�FRQ�L�UDSSUHVHQWDQWL�GHOOD�FLWWj��FXL�YHQQH�LQWLPDWR�GL�QRQ�LQJHULUVL�SL��QHO�IDU
VXRQDUH� OH� FDPSDQH� SHU� L� GLYHUVL� XIILFL�� SHQD� OD� VFRPXQLFD����1HO� WHUULWRULR� YHQHWR
QRQ� HUDQR� SL�� SRVVLELOL� OD� GLVWDQ]D�� O
DXWRQRPLD� FKH� D� 7ULHVWH� L� ODLFL� ULXVFLUDQQR
DQFRUD�D�OXQJR�D�PDQWHQHUH�QHL�FRQIURQWL�GHOOD�FXULD�

/H� WHVWLPRQLDQ]H� DO� SURFHVVR� FL� PRVWUDQR� XQ� FDSLWROR� VFKLHUDWR� TXDVL� FRPSDW�
WDPHQWH�FRQWUR�LO�YHVFRYR��FRQ�O
HFFH]LRQH�GHO�VXR�YLFDULR�*HURODPR�%UD]]L��R�%UDWKL�
H� GL� XQ� FDSHOODQR��*LDFRPR� GH� )LQ�� FKH� DO�PRPHQWR� GHO� VHFRQGR� SURFHVVR� VL� SUH�
VHQWHUj� FRPH� LO� VXR� FRQIHVVRUH��*HURODPR� IX�PROWR� GHFLVR� QHOOD� GLIHVD� GHOO
RSHUDWR
GHOOR�6WHOOD�H�GHQXQFLz�FKH� WXWWR� LO�FDSLWROR�HUD� VWDWR�SUHYHQWLYDPHQWH� LQIRUPDWR�HG
DYHYD� DFFHWWDWR� OD� ULVWUXWWXUD]LRQH� GHO� GXRPR�� DQFKH� VH� TXDOFXQ� DOWUR� ULIHUu� GL� IRUWL
FRQWUDSSRVL]LRQL�GD�SDUWH�GL�DOFXQL��&RJOLHQGR�O
RFFDVLRQH�GHOOD�YHQXWD�GHO�*ULVRQLR�
OH� IDPLJOLH� FDSRGLVWULDQH� SL�� LQ� YLVWD�� VSDYHQWDWH� SHU� O
LQFKLHVWD� H� OH� VXH� SRVVLELOL
FRQVHJXHQ]H��R�SLXWWRVWR� LUULWDWH�SHU� OD� IRU]D� FUHVFHQWH�GHOOD� FXULD�� WHQWDURQR�TXLQGL
DWWUDYHUVR�L�FDQRQLFL�ORUR�DPLFL�H�IDPLJOLDUL�GL�PHWWHUOR�LQ�FDWWLYD�OXFH��VFUHGLWDQGROR
FRPH�SUHVXOH�H�FRPH�JLXGLFH�

6L� DSSXQWDURQR� VRSUDWWXWWR� VXOOD� GHPROL]LRQH� GHOO
DOWDUH�� GHQXQFLDQGR� OD� VFDUVD
GHYR]LRQH�GLPRVWUDWD��QRQ�FHUWR�SHU� LO�66��6DFUDPHQWR��PD�SHU� OH� UHOLTXLH� ULWURYDWH
QHOOH�GXH�FDVVHWWLQH�H�VXO�WUDWWDPHQWR�ULVHUYDWR�D�FURFL�H�VWDWXH��$OFXQH�WHVWLPRQLDQ]H
VL� IHFHUR� SDUWLFRODUPHQWH� LQVLGLRVH� LQVLQXDQGR� DSHUWDPHQWH� FKH� HJOL� DYHVVH� QHW�
WDPHQWH� FULWLFDWR� LO� FXOWR� SHU� OH� UHOLTXLH� HG� DJJLXQJHQGR� LO� VRVSHWWR� VX� XQD� VXD
SUHVXQWD�DPLFL]LD�FRQ�HUHWLFL� ORFDOL�� LURQLD�GHO�GHVWLQR��FKH�QRQ�SRWHYD�QRQ�DYHUH� LO
VDSRUH�GL�XQD�YHQGHWWD�SHU�FRQWR�GHO�9HUJHULR��6L�SDOHVz�LQROWUH�O
HVLVWHQ]D�LQ�GLRFHVL
GL�XQ�SHVDQWH�FOLPD�GL�PDOGLFHQ]D�H�VRVSHWWR��FKH�DYHYD�FKLDUDPHQWH�DOHJJLDWR�LQ�WXWWL
TXHJOL� DQQL� D�&DSRGLVWULD�� VXL� VXRL� UDSSRUWL� FRQ� GHOOH� GRQQH�� (UD� FRQVXHWR� GL� FHUWR

                                                          
��� 8QR�GHL� VLQGDFL�GL�&DSRGLVWULD�PLQDFFLz�GL� ULFRUUHUH�D�5RPD��PD� OR� VFRQWUR� VL� FKLXVH� UDSLGDPHQWH

FRQ�OD�YLWWRULD�GHO�YHVFRYR��FKH�LQ�TXHO�PRPHQWR�HUD�DVVHQWH�HG�DJLYD�DWWUDYHUVR� LO�VXR�YLFDULR��FXL
DYHYD�LQYLDWR�GLVSRVL]LRQL�LQ�PDWHULD�SHU�OHWWHUD��%67��$'&��E������FF�����U����Y��������������
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XQLUH� OH� DFFXVH� GL� LUUHOLJLRVLWj� D� TXHOOH� GL� LPPRUDOLWj� H� TXHVWR� FDVR� SRWUHEEH� QRQ
HVVHUH�GLYHUVR��3HUz�GDO� FRQWHVWR�GHOOH� WHVWLPRQLDQ]H�� DO� GL� Oj�GL�SRVVLELOL� IRU]DWXUH�
DSSDUH� FRQ� VXIILFLHQWH� FKLDUH]]D� FKH� LQ� FLWWj� LO� VRVSHWWR� HUD� RUPDL� JHQHUDOL]]DWR
LQWRUQR� DG� DOFXQL� FRPSRUWDPHQWL� GL� TXHVWR� SUHVXOH� GRPHQLFDQR�� IUDWH� QRQ� SL�
JLRYDQH�HG�RUPDL�ORQWDQR�GD�WHPSR�GDO�FRQWUROOR�FRQYHQWXDOH�

,O�FRQWH�YLFHQWLQR�3LHWUR�GD�3RUWR�HUD�VWDWR�XQ�VXR�DPLFR�FDULVVLPR���H�QHL�SULPL
WHPSL� GHO� VXR� JRYHUQR� FRQ� OD�PRJOLH� VL� HUD� VWDELOLWR� RVSLWH� D�&DSRGLVWULD� LQ� YHVFR�
YDGR�� RG� LQ� XQD� FDVD� DWWLJXD�� IHUPDQGRVL� SHU� OXQJKL� SHULRGL�� ODVFLDQGRYL� DQFKH� OD
VSRVD�TXDQGR�GRYHYD�WRUQDUH�QHO�9HQHWR��/D�IDPLOLDULWj�GHL�UDSSRUWL�GHOOR�6WHOOD�FRQ
OD� FRQWHVVD�� FKH� FKLDPDYD� VSHVVR� VRUHOOD� �FRPH� GHO� UHVWR� FKLDPDYD� IUDWHOOR� LO� GD
3RUWR��DQFKH�LQ�OHWWHUH�XIILFLDOL���IHFHUR�VXVVXUUDUH�WXWWD�OD�FRPXQLWj��3HJJLR�DQFRUD�IX
TXDQGR�OD�GRQQD�SDUWRUu�GXUDQWH�XQ
DVVHQ]D�GHO�PDULWR�H� OH�PDOHOLQJXH�HEEHUR�EXRQ
JLRFR� D� ODQFLDUH� VRVSHWWL� VXOOD� UHDOH� SDWHUQLWj� GHOOD� SUROH�� ,Q� UHDOWj� WUDVSDUH� GDOOH
GHSRVL]LRQL� FKH� OD� GRQQD� IRVVH� DOTXDQWR� VRIIHUHQWH�� PRUu� LQIDWWL� XQ� DQQR� GRSR� LO
SDUWR��H�OD�OXQJD�RVSLWDOLWj�ULFKLHVWD�SRWHYD�HVVHU�VWDWD�HIIHWWLYDPHQWH�XQD�VFHOWD�OHJDWD
DOOD�QHFHVVLWj�GL� FHUFDUH�XQ� ULSDUR� QHO� SL�� VDOXEUH� FOLPD� GHOOD� FRVWD� LVWULDQD�� DSSUR�
ILWWDQGR�GHOOD�IRUWXQD�GHOO
DPLFR�DSSHQD�GHVWLQDWR�DOOD�QXRYD�VHGH��8QD�VHUYD��SDVVDWD
DG� XQ
DOWUD� IDPLJOLD� H� IRUVH� FRQ� TXDOFKH� UDJLRQH� GL� UDQFRUH� SHU� O
DQWLFR� SDGURQH�
UDFFRQWz� FRPXQTXH� FRQ� FRORULWR� YLJRUH� GL� GLVLQYROWH� IDPLOLDULWj� WUD� LO� YHVFRYR� H� OD
FRQWHVVD� H� GL� EDWWLEHFFKL� DYXWL� FRQ� OXL� D� TXHVWR� SURSRVLWR�� 'L� FHUWR� OH� VXH� SDUROH
WUDVXGDQR�VFDQGDOL]]DWR� OLYRUH�H� ODVFLDQR�FDSLUH�TXDQWR� LO�YHVFRYR�SRWHVVH�GRYHUH� D
OHL� OH� WDQWH� YRFL� FLUFRODQWL��PD� DQFKH� XQ� FDQRQLFR�� HVVHQGR� VWDWR� FKLDPDWR� LQ� FDVD
FRPH� LQVHJQDQWH� GL� PXVLFD� GHOOD� FRQWHVVD�� SRWq� WHVWLPRQLDUH� GL� DOFXQH� SHULFRORVH
OHJJHUH]]H�GL�OXL�QHL�UDSSRUWL�FRQ�OD�VXD�RVSLWH�

&RQ� OD�PRUWH� GHOOD�'D� 3RUWR� WXWWR� DYUHEEH� SRWXWR� DFTXLHWDUVL��PD� FRPSDUYH� LQ
FXULD�XQD�VRUHOOD�GHO�YHVFRYR��JLRYDQH�H�IUHVFD�H��FRPH�DSSDUYH�VXELWR��PROWR�FDUD�DO
SUHVXOH��4XL�WXWWR�SHJJLRUz�HG�RJQL�FRVD��RJQL�JHVWR�FRUVH�DQFRU�SL��LO�ULVFKLR�GL�YHQLU
PDOH� LQWHUSUHWDWR�� )XURQR� VRVSHWWDWH� OH� VXH� DIIHWWXRVLWj�� O
DYHUOD� IDWWD� VSRVDUH� DG� XQ
VXR� VHUYLWRUH�� VRVSHWWL� DJJUDYDWL� GDO� IDWWR� FKH� GRSR� VHWWH�PHVL� QDVFHVVH� XQD� ELPED�
FKH�DSSDULYD�WXWW
DOWUR�FKH�VHWWLPLQD��$QFKH�TXHVWR�QDWXUDOPHQWH�QRQ�IHFH�SHQVDUH�OD
JHQWH�DG�XQ�PDWULPRQLR� ULSDUDWRUH� FRQ� LO� VHUYR��EHQVu� DOOD� FRSHUWXUD�GL�XQ� UDSSRUWR
FRQ�OR�VWHVVR�6WHOOD��3UDWLFDPHQWH�WXWWL�VL�GLVVHUR�FRQYLQWL�FKH�QRQ�IRVVH�LQ�UHDOWj�VXD
VRUHOOD��$�SRFR�VHUYu�FKH�VL� VRPLJOLDVVHUR��D�GHWWD�GL�PROWL�� H� FKH�XQ� IUDWHOOR�GL� OXL�
JLXQWR�LQ�YLVLWD��FRQIHUPDVVH�OD�SDUHQWHOD��2JQXQR�PDOLJQz�VXL�UDSSRUWL�GL�6WHOOD�FRQ
LO�YHVFRYR��H�QRQ�FRQ�$GULDQR��DQFKH�TXDQGR� OD� UDJD]]D��HVVHQGR� LQFLQWD�SULPD�GHO
PDWULPRQLR� H� WRUPHQWDWD� GDL� GLVWXUEL� WLSLFL� GHOOD� JUDYLGDQ]D�� VHFRQGR� L� WHVWL�� VL� HUD
IDWWD�SRUWDUH�D�FDVD�GHJOL�VFLURSSL��SURFXUDWL�SUHVVR�OH�PRQDFKH�GL�6DQ�%LDJLR�H�SUHVVR

                                                          
��� ,Q�XQD� OHWWHUD�DL�6DYL�DOO
HUHVLD�HJOL� OR�GHILQLYD��IUDWHOOR�FDULVVLPR��H� OR� IDFHYD� ODWRUH�GHOOD�PLVVLYD

VWHVVD��DSSURILWWDQGR�GL�XQR�GHL�VXRL�YLDJJL�D�9HQH]LD��$69H��68��E�����������������



$&7$�+,675,$(�9,,,�

*LRYDQQD�3$2/,1�� ,�352&(66,�'(/�9(6&292�',�&$32',675,$�7200$62�67(//$��������������

���

OR�VSH]LDOH��FIU��9HUJHULR������R��������������GL�)UDQFHVFR�GH�7RGHVFL���������������
$QFKH� OD� SUHVHQ]D� LQ� FDVD� GL� XQD� EDOLD�� UDJD]]D� SHU� EHQH� PD� GL� IDPLJOLD� XQ� SR

FKLDFFKLHUDWD��GLHGH�XOWHULRUH� ILDWR�DOOD�PDOGLFHQ]D��FRQ� O
DLXWR�FHUWR�GL�XQ
HFFHVVLYD
GLVLQYROWXUD� GHO� SUHVXOH�� SHUDOWUR�� DQFKH� DOORUD�� PDL� FROWR� LQ� IODJUDQ]D� LQ� DWWL� UHDO�
PHQWH�JUDYL��DQFKH�VH�WXWWR�LO�VXR�FRPSRUWDPHQWR�HUD�VWDWR�VHQ]
DOWUR�SHULFRORVDPHQWH
ORQWDQR�GDO�ULJRUH�RUPDL�ULFKLHVWR�D�FKL�IRVVH�FKLHULFR��H�WDQWR�SL��DG�XQ�IUDWH�

/H�PDOGLFHQ]H� JLXQVHUR� DVVDL� ORQWDQR� VXOOH� DOL� GHOOD� IDPD� VWHVVD� GHO�9HUJHULR� H
GHOOH� YLFHQGH� OHJDWH� DOOD� VXD� GLRFHVL�� ,O� YHVFRYR� IXJJLWR� VFULYHYD� GLOHJJLDQGR� LO� VXR
VXFFHVVRUH� GLPRVWUDQGR� DQFKH� GL� FRQRVFHUH� OH� YRFL� FKH� FRUUHYDQR� D�&DSRGLVWULD�� OR
LQGLFDYD�DO�OXGLEULR�FKLDPDQGROR��LO�YHVFRYR��RYHUR�LO�OXSR��HW�O
DGXOWHUR�7HGHVFKLQR��
RSSXUH�VRWWROLQHDQGR�LO�VXR�IDUVL�JDODQWH�FRUWLJLDQR�GL�GRQQH�H�PRQDFKH��TXHVW
XOWLPD
DFFXVD� LQ� YHULWj�PDL� IRUPXODWD� GD� DOFXQR� DO� SURFHVVR� GDYDQWL� DO�*ULVRQLR�� FKH� SXUH
FKLHVH� HVSOLFLWDPHQWH� VXOOH� IUHTXHQWD]LRQL� LPSURSULH� QHL�PRQDVWHUL� HG� RWWHQQH� YDULH
LQGLFD]LRQL�D�SURSRVLWR�GL�DOFXQL�XRPLQL�GHO�OXRJR��9HUJHULR������D��F��$��U�����

,O�*ULVRQLR�FRPXQTXH� LQWHUUXSSH� LO�SURFHGLPHQWR�GRSR� LO� SULPR�JLXJQR�H� ODVFLz
VRVSHVD� OD� FRVD�� VHQ]D� SL�� ULWRUQDUFL�� PD� DQFKH�� DG� XOWHULRUH� SURYD� GHO� VXR� ULJRUH�
VHQ]D� SURVFLRJOLHUH� LO� VXR� DPLFR� GDOOH� DFFXVH� PRVVHJOL�� &RVu� LO� FOLPD� GL� VRVSHWWR�
DQFKH�D�5RPD��FRQWLQXz�D�SHVDUH�H�OR�6WHOOD�VL�VHQWu�JLXVWDPHQWH�RSSUHVVR�H�VPLQXLWR
QHO�VXR�VWHVVR�UXROR��3DROR�,9�LQIDWWL�HUD�PROWR�SUHRFFXSDWR�SHU�OD�VLWXD]LRQH�LVWULDQD�
D�FDXVD�DQFKH�GHO�FRQFRPLWDQWH�FDVR�GHO�YHVFRYR�GL�9HJOLD�$OEHUWR�'XLPLR�� VX�FXL
DYHYD�XJXDOPHQWH�LQYHVWLJDWR�H�ULIHULWR�LO�*ULVRQLR��'L�FRQVHJXHQ]D�LO����DJRVWR�����
LO� SRQWHILFH� GHFUHWz� O
LQYLR� GL� XQ� PRQLWRULR� SHQDOH� DL� GXH� SUHVXOL�� SHUFKp� VL� SUH�
VHQWDVVHUR�D�5RPD�SHU�UHQGHUH�FRQWR�GHOOD�ORUR�YLWD�H�GHO�ORUR�RSHUDWR��$&')��6W��6W��
'HFUHWD�6��2��� UH�� ����������� FF����U���U���'HO�&RO�� ������&/;;9���/D�PRUWH� GHO
SDSD�VHPEUz�PHWWHUH�D�WDFHUH�RJQL�FRVD�H�QRQ�VL�SDUOz�SL��GHO�PRQLWRULR��PD�O
RPEUD
GHOOH� DFFXVH�PRVVHJOL� QRQ� SRWHYD� FDGHUH� GHO� WXWWR�� 3HU� TXHVWR� GXH� DQQL� GRSR�� QHO
������FKLHVH�HG�RWWHQQH�XQD�QXRYD�LQFKLHVWD��DQFKH�SHU�SRWHU�WRUQDUH�DG�DJLUH�D�YLVR
DSHUWR� QHOOD� QXRYD� DVVLVH� FRQFLOLDUH� GL� 7UHQWR�� HJOL� FKH� VL� HUD� GLVWLQWR� WDQWR� LQ
SUHFHGHQ]D�� &HUWDPHQWH� QRQ� SRWq� FRQWDUH� VROWDQWR� LO� VXR� RUJRJOLR� SHUVRQDOH�� PD� LO
VXR� RUGLQH� VWHVVR� GRYHWWH� LPSHJQDUVL� LQWRUQR� D� TXHVWR� FDVR�� HVVHQGR� VLFXUDPHQWH
LQWHUHVVDWR�DG�DYHUH�D�7UHQWR�XQ�WHRORJR�HG�XQ�YHVFRYR�JLj�FRQRVFLXWR�HG�HVSHUWR�QHO
SLHQR�GHOOH�VXH�FDSDFLWj��FRQ�LO�EHQHSODFLWR�QDWXUDOPHQWH�GHOOD�6DQWD�6HGH�FKH�VDSHYD
GL� SRWHU� FRQWDUH� VX� GL� OXL�� 1RQ� XOWLPR� SRL� YD� FRQVLGHUDWR� O
DSSRJJLR� FRPSLDFHQWH
GHOOD� 6HUHQLVVLPD�� FKH� JLj� GRYHYD� DFFXVDUH� SDUHFFKL� SUREOHPL� LQ� RUGLQH� DOOD� FDXVD
*ULPDQL� H� FKH� DYHYD� ELVRJQR� GL� WXWHODUH� L� SURSUL� YHVFRYL�� SHU� HVVHUH� PHJOLR
UDSSUHVHQWDWD�DO�FRQFLOLR�

                                                          
��� 5LQJUD]LR�6LOYDQR�&DYD]]D�SHU�OD�VHJQDOD]LRQH��9HGL�DQFKH�D�TXHVWR�SURSRVLWR�9HUJHULR������E��F��%

�Y��U��
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(JOL�FKLHVH�TXLQGL�XQD�QXRYD�LQFKLHVWD��FKH�YHQQH�EHQ�RUFKHVWUDWD��D�ULSURYD�GHOOD
IRU]D� GHOO
RUGLQH� GRPHQLFDQR� H� GHOOD� SRVVLELOLWj� SROLWLFD� GL� LQGLUL]]DUH� OH� SURFHGXUH
SURFHVVXDOL�� LO� ��� QRYHPEUH� GHO� ����� VL� ULXQu� LO� WULEXQDOH� IRUPDWR� GD� IUD� 9DOHULR
)DYHQ]LD�� GRPHQLFDQR�� YLFDULR� GHOO
LQTXLVLWRUH� JHQHUDOH� GL� 9HQH]LD�� LO� GRPHQLFDQR
7RPPDVR�GD�9LFHQ]D�� FRQ� O
DVVLVWHQ]D�GHO�SRGHVWj�YHQH]LDQR�*LRYDQ�%DWWLVWD�&RQ�
WDULQL�H�GL�IUD�3DROR�GL�$]RUQHOOR��GRPHQLFDQR��JXDUGD�FDVR��DQFK
HJOL��%67��$'&��E�
����FF�����U����Y�����U����FIU���������&RPH�WHVWLPRQL�IXURQR�VHQWLWL�LO�YLFDULR�YHVFR�
YLOH��*HURODPR�%UDWKL�� LO� VXR�FRQIHVVRUH�� LO�FDQRQLFR�GH�)LQ�H� O
DPLFR�)UDQFHVFR�GH
*DYDUGR��8QD�VSOHQGLGD�FRPELQD]LRQH�GDYYHUR��,�WHVWL�IXURQR�FRQVLGHUDWL�VXIILFLHQWH�
PHQWH� VLJQLILFDWLYL�� GHJQL� GL� ILGXFLD� H� OR� GLIHVHUR� VWUHQXDPHQWH�� GHVFULYHQGR� OD� VXD
SURIRQGD�GHYR]LRQH��LO�VXR�ULJRUH�SDVWRUDOH�H�PRUDOH�� OD� ORWWD�FRQWUR� O
HUHVLD��4XHVWR
IDVFLFROR� FL� PRVWUD� TXDQWR� SRWHVVHUR� HVVHUH� RUFKHVWUDWL� GHL� SURFHGLPHQWL� GL� VHJQR
SROLWLFR�SDUWLFRODUPHQWH�LPSRUWDQWH��(JOL�IX�FRVu�OLEHUDWR�GHILQLWLYDPHQWH�GDOOH�DFFXVH
JLj�LO����QRYHPEUH�H�SRWq�UHFDUVL�D�WHVWD�DOWD�DO�FRQFLOLR��GRYH�ULSUHVH�LO�VXR�UXROR�GL
WHRORJR�H�GL�YHVFRYR��SUXGHQWH�HG�DWWHQWR��IHGHOH�VHPSUH�DOOD�FDXVD�SDSDOH�

)RUVH� OD� VHGH� SLFFROD� H� GHILODWD� DYHYD� FRQWULEXLWR� D� FUHDUJOL� XQD� VHQVD]LRQH� GL
ULSDUR��GL�ULODVVDPHQWR��UHQGHQGR�SHULFRORVDPHQWH�LQFDXWR�DQFKH�XQ�WHRORJR�WDOPHQWH
ULJRURVR�HG�DYH]]R�DO�PRQGR��&RPXQTXH�OD�GHEROH]]D�VHQWLPHQWDOH�YHUVR�O
DPLFD�H�OD
VRUHOOD�GD�SDUWH�GHOOR�6WHOOD��RUPDL�PDWXUR�HFFOHVLDVWLFR�GL�XQ�FHUWR�VXFFHVVR�H� IUDWH
GLPHQWLFR�GD�WURSSR�WHPSR�GHOOD�GLVFLSOLQD�H�GHOOD�YLWD�GHOOD�FRPXQLWj�FRQYHQWXDOH��VL
SXz�DQFKH� OHJJHUH� WXWWR� VRPPDWR�FRPH�XQ� WUDWWR� GL� DFFHVD� XPDQLWj�� XQD� GHEROH]]D
SHULFRORVD��LQ�XQ�SURILOR�GL�SUHVXOH�IRUWHPHQWH�LPSHJQDWR��GL�SUHGLFDWRUH��GL�GLIIXVRUH
GHO�FXOWR�HXFDULVWLFR��1RQ�QH�ID�FRQ�FHUWH]]D�XQ�HVSRQHQWH�GL�TXHO�FOHUR�SL��R�PHQR
OLEHUWLQR��FKH�HJOL�FRQ�DOWUL�DYHYD�VHPSUH�FRPEDWWXWR��3HU�PHJOLR�FRPSUHQGHUH�TXHVWD
YLFHQGD�YD�ULFRUGDWR�FRPH�OR�6WHOOD�IDFHVVH�SDUWH�SURSULR�GL�TXHOOD�QXWULWD�VFKLHUD�GL
IUDWL�� GRPHQLFDQL� H� QRQ�� FKH� ILQLYDQR� SHU� WUDVFRUUHUH� JUDQ� SDUWH� GHOOD� SURSULD� YLWD
UHOLJLRVD�LPSHJQDWL�LQ�GLYHUVH�PDQVLRQL��SUHGLFDWRUL��LQTXLVLWRUL��FRQVLJOLHUL��VHJUHWDUL
H� FRVu� YLD�� HVRQHUDWL� SHU� TXHVWR� GDL� QRUPDOL� REEOLJKL� LPSRVWL� GDOOD� GLVFLSOLQD� GHO�
O
RUGLQH� HG� DQFKH� GDO� OHJDPH� FRQ� LO� SURSULR� FRQYHQWR�� 4XHVWL� HVSRQHQWL� GHO� FOHUR
UHJRODUH�� QRQ� VRWWRSRVWL� D� YHVFRYL� H� PDO� FRQWUROODWL� GDL� VXSHULRUL�� HUDQR� SDUWL�
FRODUPHQWH�LQYLGLDWL�GDL�FRQIUDWHOOL�HG�HVSRVWL�DO�ULVFKLR�GL�LQFRUUHUH�LQ�FRPSRUWDPHQWL
HG� DELWXGLQL� VXVFHWWLELOL� GL� FHQVXUD�� DOORUD� ILQ� WURSSR� GLIIXVL� WUD� L� FKLHULFL� GL� RJQL
JUDGR�� /
HWj� H� OD� VHPSOLFLWj� GHOOD� VHGH� GHVWLQDWDJOL� OR� DYHYDQR� DLXWDWR� D� ULVFKLDUH
SHULFRORVH� IDPLJOLDULWj��FRUUHQGR� LO�SHULFROR�GL�FRPSURPHWWHUH� LO� JLj�GLIILFLOH� ODYRUR
GL� FRQWUROOR� GHOOD� VXD� GLRFHVL��'DOOH� WHVWLPRQLDQ]H� SURFHVVXDOL� GHO� ����� q� HYLGHQWH
TXDQWR�LO�SUHVXOH�DYHVVH�HFFHGXWR�LQ�FRPSRUWDPHQWL�VRVSHWWL��SURYRFDQGR�XQ
LPSURY�
YLGD�SXEEOLFLWj� LQ�XQD�FRPXQLWj� WDQWR�SLFFROD�H� ULFFD�GL� WHQVLRQL��&HUWDPHQWH� O
HVVHU

                                                          
��� /H�FDUWH���������VL�ULIHULVFRQR�DG�DOWUH�FDXVH�H�VRQR�VWDWH�LQVHULWH�SUREDELOPHQWH�GXUDQWH�XQ�ULRUGLQR

VHWWHFHQWHVFR�
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VWDWR� SUHFHGHQWHPHQWH� VFHOWR� FRPH� YHVFRYR� GL� &DSRGLVWULD� FRQ� LO� EHQHSODFLWR� GHO
WHDWLQR�*ULVRQLR�SXz� IDU� VXSSRUUH� FKH�DQWHFHGHQWHPHQWH� LO� VXR� FRPSRUWDPHQWR�QRQ
DYHVVH�RIIHUWR�DOFXQ�PRWLYR�GL�SUHRFFXSD]LRQH�

/D� FKLXVXUD� GHO� SURFHGLPHQWR� VHPEUz� FRPXQTXH� GDUJOL�PDJJLRUH� IRU]D� H� VLFX�
UH]]D��DSSDUYH�SL��GHFLVD�GD�VXELWR�OD�VXD�D]LRQH�SDVWRUDOH�QHOOD�GLRFHVL��1RQ�HEEH� OD
SRVVLELOLWj� GL� ULXQLUH� SULPD� GHOOD� PRUWH� XQ� VLQRGR� GLRFHVDQR� FKH� ULQQRYDVVH� O
LP�
SRUWDQWH�� PD� VXSHUDWR�� WHVWR� QRUPDWLYR� UHGDWWR� GDOO
DOWUR� YHVFRYR� GRPHQLFDQR� VXR
SUHGHFHVVRUH��%DUWRORPHR�$VVRQLFD��QHO�������%67��$'&��E�����FF���U���Y������'HOOH
YLVLWH�SDVWRUDOL�GHO�7RGHVFKLQR�DEELDPR�QHJOL�DWWL�GL�FXULD�VROR�WHVWLPRQLDQ]H�EUHYL�HG
LQGLUHWWH��PD�L�GRFXPHQWL�VXSHUVWLWL�FL�PRVWUDQR�LQHTXLYRFDELOPHQWH�XQ�UDSLGR�H�GHFLVR
FDPELDPHQWR� QHL� UDSSRUWL� FRQ� L� IHGHOL� �%67�� $'&�� E�� ����� )RQGDPHQWDOH� LQ� WXWWR
TXHVWR�IX�O
DLXWR�GHO�VXR�GLUHWWR�FROODERUDWRUH��LO�YLFDULR�JHQHUDOH�*HURODPR�%UDWKL�FKH�
ILQ�GDO�EUHYH�WHQWDWLYR�GL�ULIRUPD�LPSRVWDWR�GD�'HIHQGHWH�9DOYDVVRUL�DOOD�ILQH�GHO�VXR
PDQGDWR���� HUD� VWDWR� LQ� YDULR�PRGR� YLFLQR� DOOD� FDWWHGUD� HSLVFRSDOH�� DQFKH� VH� SHU� LO
SHULRGR�GHO�9HUJHULR�SRFR� VL�SXz� GLUH� LQ� TXDQWR� VL� q� SHUVD� OD� GRFXPHQWD]LRQH� GHOOD
FXULD��(JOL�HPHUVH�SHUz�SURSULR� ODYRUDQGR�DO� ILDQFR�GHOOR�6WHOOD��GL� FXL� VL�PRVWUz�XQ
FRQYLQWR�VRVWHQLWRUH�

4XHVWR� VL� YLGH� VRSUDWWXWWR� GXUDQWH� OD� IRU]DWD� DVVHQ]D� GHO� SUHVXOH� RFFXSDWR� D
7UHQWR�� LO� %UDWKL� RSHUz� FRQ� GHFLVLRQH�� LQ� QRPH� GHO� SUHVXOH� RG� DOWHUQDQGRVL� FRQ� OXL
TXDQGR�WRUQDYD�LQ�VHGH��WDQWR�FKH�TXDOFXQR�HEEH�D�SURWHVWDUH�FKH�FLz�FKH�LO�YHVFRYR
QRQ� DYHYD� DYXWR� LO� FRUDJJLR� GL� IDUH�� VWDYD� WHQWDQGR� GL�PHWWHUH� LQ� DWWR� LO� VXR� VRVWL�
WXWR����&RPH�LQ�PROWL�DOWUL�FDVL��LO�YLFDULR�VL�ULYHOz�XQ�DWWRUH�IRQGDPHQWDOH�QHOO
RSHUD
GL� ULFDWWROLFL]]D]LRQH�� QHOO
DVVHQ]D� SL�� R� PHQR� SUROXQJDWD�� QHOOD� GLIIXVD� GLVWDQ]D
DQFRUD�HVLVWHQWH�LQ�PROWH�GLRFHVL�WUD�L�YHVFRYL�HG�L�SRSROL�ORUR�DIILGDWL��/D�VWRULD�GHOOH
GLRFHVL� VL� q� IDWWD� VSHVVR� DQDOL]]DQGR� VRSUDWWXWWR� OH� ELRJUDILH� GL� FKL� VHGHYD� VXOOD
FDWWHGUD� HSLVFRSDOH��PHQWUH� IUHTXHQWHPHQWH�PROWR� SL�� DWWLYH� H� GHWHUPLQDQWL� IXURQR
TXHVWL� VRVWLWXWL� D� WRUWR� WDORUD� WUDVFXUDWL�� )RUVH� QRQ� D� FDVR� OR� 6WHOOD� VWHVVR� D� 7UHQWR
VRWWROLQHz�LO�SHULFROR�VRWWHVR�DOO
LPSRVL]LRQH�GL�XQ�REEOLJR�LQGLVFULPLQDWR�HG�DVVROXWR
DOOD� UHVLGHQ]D� GHL� YHVFRYL�� QRQ� VHPSUH� DGDWWL�� ULOHYDQGR� FKH� VDUHEEH� VWDWR� FRQ�

                                                          
��� ,Q�WDOH�RFFDVLRQH�HUD�VWDWR�GHFLVR�WUD�O
DOWUR�GL�WHQHUH�DQQXDOPHQWH� LO�VLQRGR�GLRFHVDQR�H�VL�HUD�FHUFDWR

GL�IRUPXODUH�XQ�GRFXPHQWR�ILQDOH�FKH�SRWHVVH�IRUQLUH�DO�FOHUR�XQ�FKLDUR�PRGHOOR�GL�YLWD�H�OH�ULVSRVWH
DL�SULQFLSDOL�SUREOHPL�SRVWL�GDOOD�FXUD�G
DQLPH�

��� 1HL�GRFXPHQWL�GL�FXULD�FL�VRQR�DWWHVWDWL�JOL�DWWL�GHO�VXR�JRYHUQR�VROR�D�SDUWLUH�GDO�������DQFKH�VH�VXOOD
FRSHUWD�RULJLQDOH�q�ULSRUWDWR��(SLVFRSL�'HIHQGL�GH�9DYDVRULLV��7RPXV�XQLFXV��$FWD��2UGLQDWLRQHV�HW
DOLD��$E�DQQR������DG�������$��Q���9,, ���,O�VXR�RSHUDWR�GHO������ODVFLD�FRPXQTXH�LQGRYLQDUH�FKH�HUD
LQ� FRUVR� XQ� GHFLVR� FDPELDPHQWR� QHOOD� JHVWLRQH� GHOOD� GLRFHVL�� FRQ� XQD� YRORQWj� QXRYD� GL� ULIRUPD�
�%67��$'&��E�����

��� �,O� YLFDULR� YXRO� IDU� TXHOOR� FKH� QRQ� KD� IDWWR� LO� YHVFRYR��� FRVu� SDUODYD� LURVDPHQWH� O
�� JLXJQR� ����
*LRYDQQL�$QGUHD�&UHLDFRPR��DFFXVDWR�GL�YLYHUH�LQ�FRQFXELQDWR�FRQ�XQD�FHUWD�,RVHID�IXUODQD��FKH�QRQ
YROHYD�Qp�DOORQWDQDUH�Qp�VSRVDUH��,O����JLXJQR�JOL�YHQQH�RUGLQDWR�GL�PDQGDUOD�YLD���%67��$'&��E�����
F�����U�Y�
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VLJOLDELOH� SLXWWRVWR� DJLUH� JUDGXDOPHQWH� H� ODVFLDUH� DQFRUD� OD� FXUD� DL� YLFDUL� HG� DL
VXIIUDJDQHL��0LFKHOH�*KLVOLHUL� VWHVVR� SURSULR� VXL� YLFDUL�� SL�� IDFLOPHQWH� FRQWUROODELOL
ULVSHWWR�DL�YHVFRYL�ILQ�GDL�FULWHUL�GL�HOH]LRQH��VHPEUz�WDORUD�SXQWDUH�DO�ILQH�GL�RWWHQHUH
XQD�PLJOLRUH�YLJLODQ]D�VXOOH�GLRFHVL�SL��FULWLFKH��$&')��6W��6W���4���T���

1HJOL� DQQL� ILQDOL� GHOO
HSLVFRSDWR� GHOOR� 6WHOOD� TXLQGL� GD� XQD� SDUWH� VL� IHFHUR
PDJJLRUPHQWH�IUHTXHQWL�OH�GHQXQFH�GL�VLQJROL�H�FRPXQLWj�FRQWUR�L�SUHWL�JLXGLFDWL�QRQ
VRGGLVIDFHQWL�� VHJQR� GHOO
DYYHQXWD� LQVWDXUD]LRQH� GL� XQ� FRQWUROOR� SL�� SXQWXDOH�� GL
XQ
DFFUHVFLXWD� FRQWLJXLWj� WUD� FXULD� H� SRSROD]LRQH��PHQWUH� YHVFRYR� H� YLFDULR� DJLURQR
FRQWUR�HUHWLFL��FRQWUR�ODLFL�H�FKLHULFL�DFFXVDWL�FRPH�SXEEOLFL�SHFFDWRUL�H�FRQWUR�FKL�QRQ
IUHTXHQWDYD�L�VDFUDPHQWL��FRQ�XQD�GHFLVLRQH� LQXVLWDWD�ILQR�DG�DOORUD�H�FKH�VXVFLWz�QRQ
SRFKL� PDOXPRUL�� LQ� SDUWLFRODUH� TXDQGR� O
LQGDJLQH� SUHWHVH� GL� HQWUDUH� FRQ� IRU]D� QHL
UDSSRUWL�TXRWLGLDQL�� IDPLOLDUL��1HO�JLXJQR������ �%67��$'&��E������FF�����U����Y�� VL
IHFHUR� OLVWH�SXEEOLFKH�GL� ODLFL� LQFRQIHVVL�R� FRQFXELQDUL��REEOLJDQGR� L�SL�� WLPRURVL�GL
WDQWD�SXEEOLFLWj�D�FRUUHUH�LQ�YHVFRYDGR�SHU�RWWHQHUH�LO�SHUGRQR�HG�HYLWDUH�LO�ULWR�VROHQQH
GL�VFRPXQLFD�QHO�GXRPR��$QFKH�O
RSHUD�GL�UHSUHVVLRQH�GHO�GLVVHQVR�IX�DVVXQWD�FRQ�SL�
YLJRUH� GDOOD� FXULD� YHVFRYLOH� H� WUD� OH� FDUWH� GL� TXHJOL� DQQL� FL� UHVWDQR� WUDFFH� GL� DOFXQL
SURFHGLPHQWL��QRYH�SHU�OD�SUHFLVLRQH��DSHUWL�SHU�RUGLQH�GHOOR�6WHOOD�R�GHO�VXR�YLFDULR�

6L� DYYLz� LQ� TXHVWR� PRGR� FRQ� PDJJLRUH� GHFLVLRQH� O
RSHUD� GL� ULRUJDQL]]D]LRQH
FDWWROLFD�GHOOD�GLRFHVL�� SULPD� VROR� WHQWDWD� SHU� EUHYL� SHULRGL� GDL� YHVFRYL�%DUWRORPHR
$VVRQLFD� H� 'HIHQGHQWH� 9DOYDVVRUL�� H� GRSR� OD� SDUHQWHVL� GHO� 9HUJHULR�� YHVFRYR
UHOLJLRVDPHQWH�VWLPRODQWH�HG�LPSHJQDWR��DQFKH�VH�FRQ�XQ�VHJQR�DOTXDQWR�GLYHUVR�
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$33(1',&(

3URFHVVR�������

�$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6DQW
8IIL]LR��E�����IDVF�����

8QR� SURFHVVHWR� SHU� PHVVHU� $QQLEDO� *ULVRQLR� FRPPLVVDULR� DSRVWROLFR� IRUPDWR
QHOOH�SURYLQFLH�GL�)ULXOL��GL�,VWULD�HW�'DOPDWLD�GHO������VHJQDWR�0�

'H�YLWD�HW�PRULEXV�HSLVFRSL�,XVWLQRSROLWDQL�����������

5HYHUHQGXV� GRPLQXV� 0DUFXV� GH� 9HURQD� VFROODVWLFXV� HFFOHVLDH� FDWKHGUDOLV
,XVWLQRSROLWDQDH� WHVWLV� H[� RIILFLR� SUR� LQIRUPDWLRQH� DVVXPSWXV� SHU� UHYHUHQGLVVLPXP
GRPLQXP� $QQLEDOHP� *ULVRQLXP� FOHULFXP� ,XVWLQRSROLWDQXP� FRPPLVVDULXP� DSRVWR�
OLFXP�LQ�SURYLQFLLV�)RULLXOLL��,VWULDH�HW�'DOPDWLDH�SHU�VDQWLVVLPXP�GRPLQXP�QRVWUXP
3DXOXP� SDSDP� ,,,,� VSHFLDOLWHU� GHSXWDWXP�� YRFDWXV�� LXUDWXV�� PRQLWXV� HW� GLOLJHQWHU
H[DPLQDWXV� VXSHU� VWDWX� HFFOHVLDH� SUDHGLFWDH�� YLWD� HW� PRULEXV� WDP� FDSLWLV� TXDP
PHPEURUXP�HLXV��VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�

�/L� QRVWUL� SUHWL� FRPPXQHPHQWH� YLYHQR� KRQHVWDPHQWH� HW� QRQ� GDQQR� VFDQGDOR� HW
DWWHQGHQR�RUGLQDULDPHQWH�DO�FXOWR�GLYLQR�QHOOD�FKLHVD�SUHGLFWD�FHOHEUDQGR�RUGLQDULD�
PHQWH� OH�VXH�PHVVH�HW�RIILFLL�GLYLQL�FRVu�QRWWXUQL�FRPH�GLXUQL�HW�SHU� LO�SUHVHQWH�QRQ
VDSHULD�GLU�DOWUR��0D�GHO�SDVVDWR��DO�WHPSR�FKH�IX�OD�SHVWH�XOWLPDPHQWH�H�SR
�HVVHU�GD
�� DQQL� LQ� FLUFD�� IX� GLFWR� FHUWD� GHVKRQHVWj� GL� SUH
� %DWWLVWD� %UDWKL�� FLRq� FKH
O� IXVVH
DQGDWR�FRPH�SHU�YLROHQWLD� LQ�FDVD�G
XQD�JLRYHQH�ILJOLD�G
XQ�FHUWR�FKLDPDWR�)UDQH��R
0LFKLHO��6WLSL]D��EHQFKp�QRQ�IRVVH�VHJXLWR�O
HIIHWWR�LQKRQHVWR��FRPH�VL�GLFHYD��PD�LO
GLFWR�SUH
�%DWWLVWD�QHJDYD�RJQL�FRVD��,R�QRQ�VR�DOWUDPHQWH��VH�QRQ�SHU�KDYHUH�VHQWLWR
GLUH�GD�GLYHUVH�SHUVRQH�FKH�QRQ�OH�KR�LQ�IDQWDVLD��HFFHWWR�SUH
�)UDQFHVFR�GDOOD�%UD]]D�
LO� TXDO� GLFHYD� DYHUOR� VHQWLWR� GLU� GD� DOWUL� HW� GD� TXHVWR� QH� IX� IRUPDWR� SURFHVVR� SHU� LO
PDJQLILFR�PHVVHU�$QGUHD�0RURVLQL�DOKRUD�SRWWHVWj�HW�FDSLWDQLR�GH�TXHVWD�FLWWj�

'H�PRQVLJQRU�7KRPDVR�6WHOOD�QRVWUR�YHVFRYR�SHU� LO�SDVVDWR� IX�PRUPRUDWR�FKH
O
WHQLYD� FRQ� Vp� LQ� YHVFRYDWR� XQD� GRQQD� JLRYDQH� PRLHU� GHO� FRQWH� 3LHUR� GD� 3RUWR� GD
9LFHQ]D�� OD� TXDO� LO� YHVFRYR� OD� FKLDPDYD� VRUHOOD� HW� LO� FRQWH� VXR� PDULWR� FKLDPDYD
IUDWHOOR��,O�TXDO�FRQWH�3LHUR�KRUD�HUD�DEVHQWH�GD�TXHVWD�FLWWj�KRUD�SUHVHQWH��HW� OD� VXD
GRQQD� SUHGLFWD� VWDYD� IHUPDPHQWH� LQ� YHVFRYDWR� HW� DOOH� YROWH� LQ� XQD� FDVD� FRQWLJXD� D
HVVR� YHVFRYDWR�� OD� TXDO� GRSRL� FHUWR� WHPSR� HVVHQGR� LQIHUPDWD� VH� QH� PRULWH� LQ
YHVFRYDWR�� HW� DYDQWL� FKH� OD�PRULVVH� SHU� SL�� GL� GRL� DQQL� IX� GLFWR� SHU� OD� FLWWj� FKH� OD
SDUWRULWH�XQD�SXWD�HW�SHU�XQ�WHPSR�IX�WHQXWR�VHFUHWR��SRL�VL�GLYXOJz�LO�IDWWR�HW�GRSRL�XQ

                                                          
��� ,O�WHVWR�GHO�SURFHVVR�q�WDOPHQWH�ULFFR�GL�FRUUH]LRQL�H�DJJLXQWH�D�PDUJLQH�FKH�SHU�UDJLRQL�GL�VSD] LR�H

VHPSOLFLWj� KR� VFHOWR� GL� VHJQDODUH� VROR� SRFKL� FDVL�� ,� WHVWL� VRQR� WUDVFULWWL� H� RUGLQDWL� FRQ� JOL� XVXDOL
LQWHUYHQWL�QHFHVVDUL�SHU�FRQVHQWLUQH�OD�IUXLELOLWj�

��� ,O�WLWROHWWR�q�SRVWR�LQ�UHDOWj�VXO� UHWUR�GHO� IDVFLFROR� OHJDWR�GHO�SURFHVVR��FKH�q� LQVHULWR�VXELWR�GRSR�LO
SL��LPSRUWDQWH�SURFHGLPHQWR��GHO�������FRQWUR�O
HUHWLFR�YHQHWR�)UDQFHVFR�6WHOOD�
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DQQR�TXHOOD�SXWD�IX�PDQGDWD�D�9HQHWLD��(W�SL��ROWUD�GD���DQQL�LQ�TXD�HVVR�PRQVLJQRU
YHVFRYR�KD�FRQGXWWR� LQ�YHVFRYDWR�XQD�GRQQD�GL� HWj�GH� DQQL���� LQ� FLUFD�� OD�TXDO� OXL
GLFH� HVVHU� VXD� VRUHOOD�� PD� QRQ� VL� j� FHUWH]]D� GL� TXHVWR�� (W� YLYH� FRQ� TXDOFKH� PRU�
PRUDWLRQH�H�VFDQGDOR�GL�TXDOFKXQR��DWWHVR�FKH�HVVR�PRQVLJQRU�GHWWH�TXHVWD�GRQQD�SHU
PRLHU�D�XQ�VXR�VHUYLWRU�FKLDPDWR�$GULDQR�HW�OHL�SDUWRULWH�XQD�SXWWD�QHO�VHWWLPR�PHVH
GRSR�IDWWR�LO�FRQWUDWWR�QXSWLDO��FRPH�IX�GLFWR�DOKRUD�HW�HWLDP�IX�GLFWR�FKH�VL�YHGHYDQR
VHJQL� LQ� TXHOOD� FUHDWXUD� FRPH� GL� SDUWR� GH� SL�� GH� �� PHVL�� GRQGH� FDYDYDQR� DOFXQL
DUJXPHQWR�GH�TXDOFKH�PDO��HW�SHU�QXWULPHQWR�GL�TXHVWD�SXWLQD�VL�WHQLYD�LQ�YHVFRYDWR
XQD�GRQQD�JLRYDQH�GD�EHQ�FKH�OD�ODWWDYD�

8Q
DOWUD� FRVD� P
q� GHVSLDFLXWD� QHO� QRVWUR� YHVFRYR�� FKH� O
KD� OHYDWR� LO� VDQWLVVLPR
VDFUDPHQWR�GD� XQD� FDSHOOD� GHYRWD� HW� UHYHUHQGD� GRYH� JLj� FHQWHQDUD� G
DQQL� V
KD� FRQ�
VHUYDWR�HW�SHU�DOORJDUOR�LQ�DOWUR�OXRJR�SDUYH�D�VXD�VLJQRULD�GL�GHVIDUH�O
DOWDU�PDJJLRUH
FKH�HUD�QHOOD�SDUWH�GL�VRSUD�QHO�FKRUR�H�OHYDU�YLD�O
LPDJLQL�GHOOD�0DGRQQD�HW�GXL�VDQWL�
FLRq�VDQ�0DUFR�HW�VDQWR�1D]DULR�SDWURQ�GHOOD�FLWWj��DQWLFKLVVLPH�IDWWH� ���GL� ULOLHYR� LQ
]HVR�DOOD�VWDWXUD�G
XQ�JUDQG
KRPR�HW�OH�IHFH�SRUWDU�YLD�LQ�SUHVHQWLD�GH�PROWH�SHUVRQH
FKH�Ou�VL�WURYDYDQR�FRQ�SRFD�UHYHUHQWLD�HW�FRQ�XQR�JUDQ�GHVSLDFHUH�YHGHQGROH�SRUWDU
GD� IDFKLQL� HW� HVVHU� SRVWH� QHOOD� SDUWH� GL� VRWWR� GL� OD� FKLHVD� LQ� ORFR� DELHWWR� H� VHQ]D
UHYHUHQWLD��OD�TXDO�FRVD�KDYHQGR�YLVWR�SHU�LO�GRORU�H�IDVWLGLR�PL�SDUWLWL�QRQ�FUHGHQGR
FKH
O�GRYHVVH�IDU�UXLQDU�OD�EDVVH�GLOO
DOWDU�GULHWR�GLO�TXDOH�HUD�LO�VDQWXDULR��0D�SXU�IHFH
UXLQDU� RJQL� FRVD� FRPH� LQWHVL� HW� KRUD� VL� YHGH� OD� WHUUD� SLDQD� GRYH� HUD� O
DOWDU�� HW� IX
WURYDWR� Ou� GHQWUR� XQD� FDVVHWWD� GL� SLHWUD� QHOOD� TXDOH� HUD� XQ
DOWUD� FDVVHWWD� GL� SLRPER�
QHOOD�TXDO�HUD�O
LQVWURPHQWR�GHO�QRPH�GHO�YHVFRYR�&RUDGR�GL�TXHVWD�FLWWj��GHO�YHVFRYR
GL� 7ULHVWH�� GL� &LWWj� 1XRYD�� GL� 3DUHQ]R� HW� GL� 3ROD�� OL� TXDOL� WXWWL� VL� WURYRUQR� DOOD
FRQVHFUDWLRQH�GL�TXHO�DOWDUH�IDWWD�GHO��������HW�OH�UHOLTXLH�GH�OLJQR�FUXFLV�'RPLQLFDH�
GH� YHVWH� &KULVWL�� GH� FDSLOOLV� EHDWDH� 9LUJLQLV�� EHDWL� ,RDQQLV� %DSWLVWDH� HW� DOLRUXP

VDQWRUXP��/H�TXDOL� UHOLTXLH�IRUQR�GDWH�D�PHVVHU�SUH
�%DWWLVWD�%UDWKL� VDFULVWDQ�DOKRUD
GH� RUGLQH� GHO� YHVFRYR�� FRPH� LQWHVL�� HW� IRUQR� SRVWH� LQ� XQ� DUPDUR� LQ� VDFULVWLD� FRQ
SRFKLVVLPD� UHYHUHQWLD� HW� LYL� VWHWH� SHU� �� JLRUQL� LQ� FLUFD� QRQ� VHQ]D�PRUPRUDWLRQH�� HW
PROWL�FLWWDGLQL�FRQFRUVHUR�D�YHGHU�TXHOOR�LQVWURPHQWR�HW�TXHOOD�QRYLWj��(W���FURFLILVVL�
GXL�DQWLFKLVVLPL�FKH�HUDQR�LQ�OXRJR�HPLQHQWH�QHO�PH]]R�GL�OD�FKLHVD�HW�XQ�FURFLILVVR
SL��PRGHUQR�SLFROR��LO�TXDOH�HUD�VRSUD�OD�FDSHOOD�GH�VDQ�1D]DULR�IXUQR�OHYDWL�YLD�GDO
YHVFRYR�HW�PHVVL�DO�EDVVR��DQFKRU�FKH�LO�YLFDULR�GL�VXD�VLJQRULD�GLFHVVH�QRQ�HVVHU�EHQ
FKH�VL�OHYDVVHUR�SHU�QRQ�WRU� OD�GHYRWLRQ�DO�SRSROR��(W�VXD�VLJQRULD�ULVSRVH�FKH�GRYH
HUD� OD�YHULWj�GHO� VDFUDPHQWR�QRQ�HUD� FRQYHQLHQWH� FKH� VWHVVH� O
RPEUD� GHOO
LPDJLQH� HW
SHU� DULFRUGR� GH� SHUVRQH� GRSRL� GDWWR� D� VXD� VLJQRULD� IHFH� ULSRQHUH� GHWWH� UHOLTXLH� QHO
OXRJR�GRYH�VWDYD�SULPD� LO� VDQWLVVLPR� VDFUDPHQWR��(W�TXHOOL� GXL� FURFLILVVL� DQWLTXL�KD
IDWWR�DWWDFDUH�QHO�PXUR�GHOOD�FKLHVD�D�EDVVR��XQ�GD�XQD�EDQGD�O
DOWUR�GDOO
DOWUD����HW�LO

                                                          
��� �������YHUJDWR�LQ�URVVR�
��� 1HO�WHVWR��DWUD��
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FURFLILVVR�SLFROR�q�VWD
�PROWL�JLRUQL�LQ�WHUUD�LQ�FKRUR�QXRYR�HW�LR�OHYDWROR�GD�WHUUD� OR
PHVVL� FRVu� Ou� GHQWUR� VRSUD� LO� FKRUR� HW� SHU� SDUHU�PLR� LO� VDFUDPHQWR� VWDYD�PHJOLR� QHO
SULPR� ORFR� FRPH� SL�� GHYRWR� HW� SL�� FRPPRGR� DOOH� SHUVRQH�� DOFXQH� GHOOH� TXDOH� SHU
UHYHUHQWLD�DQGDYDQR�D�SRUWDU�GHO�RJOLR�SHU�LOOXPLQDU�LO�VDFUDPHQWR�HW�KRUD�QRQ�ID�SL��
(W�PRQVLJQRU�YROH�FKH�OH�SHUVRQH�VL�KD�GD�FRPPRQLFDU�DOOD�JLRUQDWD�DVSHWWLQR�FKH�VL
FHOHEUL�PHVVD� GD� SRWHUVL� FRQVHFUDU�� SHU� OD� GLIILFXOWj� JUDQGH� FKH� q� GL� OHYDU� LO� VDFUD�
PHQWR�GDO� OXRJR�QHO�TXDO� DO� SUHVHQWH� VL� WURYD��1RQ�YRO� VXD� VLJQRULD� FKH� OH� SHUVRQH
YHJQLQR�D�FRPPRQLFDUVL��

5HOHFWXP�FRQILUPDYLW�
$FWD� VXQW� SUDHPLVVD� SDUWLP� GLH� SULPR�� SDUWLP� GLH� WHUWLR� PHQVLV� PDLL� ����� LQ

PRQDVWHULR�6DQFWL� )UDQFLVFL� LQ� FLYLWDWH� ,XVWLQRSROLV� LQ� FDPPHUD� UHVLGHQWLDH� SUDHIDWL
UHYHUHQGL�FRPPLVVDUL������

'LH� ,,,� PHQVLV� PDL�� LQ� FDPHUD� SUDHIDWL� UHYHUHQGL� GRPLQL� FRPPLVVDULL� LQ
PRQDVWHULR�VDQFWL�)UDQFLVFL��

'RPLQXV� ,RDQQHV� GH� 9HUFLLV� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� XW� VXSUD� DVVXPSWXV�
LXUDWXV�� PRQLWXV� HW� H[DPLQDWXV� XW� VXSUD� VXR� LXUDPHQWR� WHVWLILFDWXU� HW� GLFLW� XW� LQIUD
YLGHOLFHW� HW� SULPR�� �,R� VWR� SRFR� QHOOD� WHUUD� HW� DWWHQGR� SRFR� DOOL� IDWWL� G
DOWUL�� TXDQWR
GHOOH�SHUVRQH�GH�UHYHUHQGL�VDFHUGRWL�QRQ�VR�GLU�FRVD�PDOD��(
�YHUR�FKH�GL�PRQVLJQRU
QRVWUR�YHVFRYR�LR�PL�VFDQGDOL]DL�SHU�DYHUH�VXD�VLJQRULD� IDWWR�PXRYHUH� LO� VDQWLVVLPR
VDFUDPHQWR�GD�XQ�OXRJR�DOO
DOWUR�HW�DYHUH�IDWWR�OHYDUH�TXHOOL�FURFLILVVL�FKH�VWDYDQR�LQ
DOWR� LQ�PH]]R� OD� FKLHVD�� OL� TXDOL� YHGHQGR� DO� EDVVR� HW� GROHQGRPL�� GLVVL� YHUVR� LO� VXR
YLFDULR� YLVWR� LQ� FKLHVD�� 
,O�9HUJHULR� LQ�$OHPDJQD� EUXVDQ� OH� LQPDJLQH�� LO� 7RGHVFLQR
VWUDSD]]D� OL� FURFLIL[L
�� 'HOOH� UHOLTXLH� DQFKRU� WURYDWH� QHOOR� DOWDUH� PD]RUH�� UXLQDWR
G
RUGLQH�GL�VXD�VLJQRULD��DYHQGR�LQWHVR�FKH�Q
HUDQR�WURYDWH�GXL�FDVVHWWH�HW�OHYDWH�FRQ
SRFD� UHYHUHQWLD�� QRQ� LR� VROR�� PD� WXWWD� TXHVWD� WHUUD� VL� VFDQGDOL]]z�� 6HQWR� DQFRUD
PRUPRUDUH�GL�TXHOOD�VXD�VRUHOOD��R�FKH��FRPH�VXD�VLJQRULD�KDEEL�SUDWLFD�FRQ�OHL��PD�LR
QRQ�VR�VH�TXHVWR�VH�VLD�YHUR��6R�FKH�SHUVRQH�FKH�OL�YRJOL�PDO�OL�GLD�WDOH�LPSXWD[LRQL�

6L� KD� PRUPRUDWR� DQFRUD� GHO� PRQLVWLHUR� GL� 6DQFWD� &ODUD� HW� GL� GXL� GL� TXHOOH
PRQLFKH��FKH�KDEELDQR�SHFFDWR�FRQ�GXL�VHFXODUL��PD�LR�QRQ�VR�FKL��

,QWHURJDWXV� GH� SHUVRQLV� VHFXODULXP��� GH� KHUHVL� VXVSHFWLV� VHX� DOLDV� FULPLQRVLV�
UHVSRQGLW���,R�QRQ�VR�GLUH�DOWUR��

                                                          
��� 4XHVWD�QRWD�GHO�FDQFHOOLHUH�SXz�IDU�VXSSRUUH�FKH�OD�VWHVXUD�GHILQLWLYD�GHO�GRFXPHQWR�VL�VLD�EDVDWD�VX

XQD�PLQXWD�GHJOL�LQWHUURJDWRUL�DOTXDQWR�FDUHQWH�
��� 4XHVWD�FDUWD�q�O
XQLFD�D�SRUWDUH�XQD�QXPHUD]LRQH�HG�q�VHJQDWD�FRPH�F������VL�WURYD�LQROWUH�DOOD�ILQH�GHO

IDVFLFROR�HG�q�GL�PDQR�GHO�VHFRQGR�FRSLVWD�GHOOR�VWHVVR��FKH�VXEHQWUD��DOWHUQDQGRVL�FRQ�LO�FROOHJD��D
SDUWLUH�GDOO
LQWHUURJDWRULR�GHO���PDJJLR�

��� 1HO�WHVWR��VHFXODULXQ��
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6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP���FRQILUPDYLW����
'LH���PHQVLV�PDLL�����

5HYHUHQGXV� GRPLQXV� ,DFREXV� )LQQXV� FDQRQLFXV� ,XVWLQRSROLWDQXV� WHVWLV� XW� VXSUD
DVVXPSWXV�� YRFDWXV�� LXUDWXV�� PRQLWXV� HW� H[DPLQDWXV� XW� VXSUD� VXR� LXUDPHQWR
WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�

�1RQ�PL�SDU�YHGHU� FRVD�QRWDELOH� Qp� VFDQGRORVD� LQ� TXHVWR� QRVWUR� FOHUR� GHJQD� GL
UHSUHKHQVLRQ��(
�YHUR�FKH�PHVVHU�SUH
�)UDQFHVFR�GDOOD�%UD]]D�QRVWUR�FDQRQLFR�KHEEH
D� UHVSRQGHU� WURSSR�DUGLWDPHQWH� LQ� FDSLWROR� D�PRQVLJQRU�QRVWUR� LO� YHVFRYR� FRQ� GLUOL
FKH� OR�KDYHYD�WROWR�D�SHUVHJXLWDUOR�HW�FKH� OL� IDFHVVH� LO�SHJJLR�FKH
O�SRWHYD�HW�FKH�KD
IDWWR�TXDOFKH�DOWUR�DWWR�GL�SRFD� UHYHUHQWLD�FRQWUD� VXD� VLJQRULD��'HOOL� DOWUL� FDQRQLFL� H
SUHWL�QRQ�VR�DOWUR��'HOOD�SHUVRQD�GL�PRQVLJQRU�QRVWUR�UHYHUHQGLVVLPR�GLFR�FKH�D�PROWL
q� GHVSLDFLXWR� FKH� KDEEL� IDWWR� UXLQDU� O
DOWDU� PDJJLRUH�� GLO� FKH� LR� DQFKRUD� PH� Q
KR
GRJOLXWR�HW�LQWUDWWR�XQ�YHQHUGu�LQ�FKLHVD��FKH�
O�JLRUQR�SUHFHGHQWH�HUD�VWDWR�IXRUL�GHOOD
FLWWj��YLVWD�TXHOOD�UXLQD�PL�FRPRVVL�D�ODFULPH�HW�VR�FKH�OH�UHOLTXLH� WURYDWH�QHOOD�EDVH
GH�TXHO�DOWDU�UHVWRUQR���GD����LQ����JLRUQL� LQ�XQ�DUPDUR�LQ�VDFULVWLD�HW�SRL� VRQR�VWD

UHSRVWH� QHO� ORFR� GRYH� VL� VROHD� WHQHUH� LO� VDQWLVVLPR� VDFUDPHQWR��&RQ� FKH�PRGR� H� OH
IXVVH� OHYDWH� LR� QRQ� OR� VR��PD� TXDQGR� OH� IXUQR� SRUWDWH� D� TXHVWR� QXRYR� OXRJR� IXUQR
SRUWDWH�FRQ�UHYHUHQWLD�HW�PRQVLJQRU�FRQIRUWz�LO�SRSROR�D�UHYHULUOH��)X�DQFKR�TXDOFKH
PRUPRUDWLRQH�TXDQGR�VXD�VLJQRULD�IHFH�OHYDU�TXHOOL�FURFLILVVL�FKH�HUDQR�QHO�PH]]R�GL
OD� FKLHVD� DOWL�� EHQFKp� LR� FUHGR� FKH� OR� IDFHVVH� DFFLz� V
KDYHVVH� O
RFFKLR� DO� VDQWLVVLPR
VDFUDPHQWR��(
� VWDWR� DQFKH� TXDOFKH�PRUPRUDWLRQH� SHU� XQD� GRQQD� JLRYHQH� GL� HWj� GH
DQQL����LQ�FLUFD��OD�TXDO�VXD�VLJQRULD�GLFH�HVVHU�VXD�VRUHOOD�HW�DOWUL�QRQ�LO�FUHGHQR�HW
PROWL�OR�FUHGRQR�HW�LR�OR�FUHGR��SHUFKp�PL�SDUH�FKH�OD�VRPLJOL�HW�P
q�VWD
�DIIHUPDWR�GD
XQ�VXR� IUDWHOOR�GHO�YHVFRYR�FKH� OD�q� VXD�VRUHOOD��9HUR�q�DSSUHVVR�GL� FRORUR�DQFKRUD
FKH
O�FUHGHQR� OD�JOL� VLD� VRUHOOD�q�TXDOFKH�PRUPRUDWLRQH�FKH�XQD�GRQQD�JLRYHQH�FRQ
PDULWR�HW�XQD�SXWLQD�FKH�KD�SDUWXULWH�VWLDQR� LQ�YHVFRYDWR��$OWUD�FRVD�QRQ�VR�GLUH�GH
VXD� VLJQRULD�� YHGHQGR�SL�� WRVWR� GL� ERQL� HVVHPSL� LQ� OHL�� ERQL� DPDHVWUDPHQWL� QHO� VXR
SUHGLFDUH�HW�DPRQLUH�HW�QHOOD�FRQYHUVDWLRQ�VXD�HVVHUH�HVVHPSODU�HW�KXPLOH��HW�SXUFKp
VL�IDFHVVH�TXHO�WDQWR�FKH�VXD�VLJQRULD�RUGLQD�HW�ULFRUGD��

,QWHUURJDWXV�GH�DOLLV�SHUVRQLV�HFFOHVLDVWLFLV�HW�UHOLJLRVLV�KXLXV�FLYLWDWLV�HW�HWLDP�GH
KHUHWLFLV�� UHVSRQGLW�� �,R� QRQ� VR� GLU� DOWUR�� HFFHWWR� GH� TXHOOL� FKH� KDQ� VWDWR� D� YLVLWDU� LO
9HUJHULR�D�'XLQ��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH���PHQVLV�PDLL�����

                                                          
��� ,O�WHVWR�SXz�OHJJHUVL�DQFKH��UHOHFWLRQ��R��UHOHFWLRQHP��
��� 1HO�WHVWR��VWHUQR��
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5HYHUHQGXV� GRPLQXV� +LHURQLPXV� %UDWKLXV� FDQRQLFXV� ,XVWLQRSROLWDQXV� HW� UHYH�
UHQGLVVLPL�GRPLQL�HSLVFRSL�,XVWLQRSROLV�YLFDULXV�JHQHUDOLV� WHVWLV�XW� VXSUD�DVVXPSWXV�
YRFDWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV��WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�

�'HOOD�SHUVRQD�GH�PRQVLJQRU�QRVWUR�FDSR�QRQ�VDSUHL�GLU�FRVD�UHSUHQVLELOH��(
�YHUR
FKH� TXDQGR� IX� UHPRVR� LO� VDQWLVVLPR� VDFUDPHQWR� GDO� OXRJR� DQWLTXR� HW� SRVWR� LQ� ��
TXHVWR�QXRYR�OXRJR��LO�FKH�SHUz�IX�SURSRVWR�SULPD�HW�GHOOLEHUDWR�QHO�QRVWUR�FDSLWROR
QHPLQH� GLVFUHSDQWH�� )X� TXDOFKH�PRUPRUDWLRQH� QHOOD� FLWWj� HW� GHO� OHYDU� OH� LPDJLQH� H
GHOOD�UXLQD�GHO�DOWDU�PDJJLRU��GHOOD�TXDO�QRQ�VR�FKH�PDL�QH�IXVVH�SDUODWR�LQ�FDSLWROR�
SDULPHQWH�QH�IX�PRUPRUDWR�HW�GHOOH�UHOLTXLH�WURYDWH�LQ�HVVR�DOWDU�PD]RU�� IXUQR�SRVWH
LQ�XQ�DUPDUR�LQ�VDFULVWLD�HW�GRSRL���RYHU����JLRUQL�IXUQR�SRUWDWH�QHO�OXRJR�GRYH�SULPD
VWDYD� LO� VDQWLVVLPR� VDFUDPHQWR� HW� OH� LPDJLQH� IXUQR� SRVWH� VRWWR� 6DQWD$JQHVH�� HW� GXL
FURFLILVVL��OL�TXDOL�HUDQR�QHO�PH]R�GL�OD�FKLHVD�LQ�OXRJR�HPLQHQWH�IXUQR�OHYDWL�H�SRVWL
DEDVVR� HW� DWWDFDWL� QHOOL�PXUL� GHOOD� FKLHVD� XQ� LQ� XQD� EDQGD� O
DOWUR� QHOO
DOWUD�� XQ� WHU]R
FURFLILVVR�SLFROR�H�SL��PRGHUQR�FKH�HUD�QHO�PH]R�PD�SL��EDVVR�GHOOL�GXL�SUHGLFWL� IX
PHVVR� LQ� FKRUR� QXRYR� HW� SDU� FKH
O� SRSROR� YHGHQGR� QXRYR� HGLILFLR� GRYH� q� SRVWR� LO
VDQWLVVLPR� VDFUDPHQWR� VLD� DTXLHWDWR�� HFFHWWL� TXHOOL� GHOOD� FRPSDJQLD� DQWLTXD� GHO
VDQWLVVLPR� VDFUDPHQWR�� OL� TXDOL� UHVHQWHQGRVL� GL� TXHVWD� QRYLWj� YDQR� DQFKRUD� PRU�
PRUDQGR��$OWUDPHQWH�GHOOD�SHUVRQD�GH�PRQVLJQRU�OR�TXDO�ID�GL�PROWH�IDWLFKH�HW�RSHUH
EXRQH�QHOOD�FLWWj�QRQ�VDSUHL�GLU�FRVD�PDOD�

'HOOH�SHUVRQH�GHOOL�FDQRQLFL�HW�DOWUL�SUHWL�QRQ�VR�GLU�FRVD�VFDQGDORVD��HFFHWWR�FKH
O
GHFDQR��LO�TXDO�KD�LQ�FDVD�XQD�GRQQD�OLFHQWLRVD�GH�HWj�GH�DQQL����LQ�FLUFD�FKH�Gj�PDWHULD
GH�PRUPRUDWLRQ��HW�PHVVHU�SUH
�,DFRER�GL�5RVVL��LO�TXDO�DQFKRU�FKH�QRQ�VWDJKL�IHUPR�LQ
TXHVWD�FLWWj�HVVHQGR�SLRYDQ�GL�9HUWHQHJQLR�WLHQ�SHUz�XQD�GRQQD�VRVSHWWD�DSSUHVVR�6DQ
3DQFUDFLL���GHOOD�TXDOH�FRPH�VH�GLFH�KD�GRL�ILJOLL��LO�FKH�Gj�PDWHULD�GL�VFDQGROR��

,QWHUURJDWXV� GH� PRQDVWHULLV� UHOLJLRVRUXP�� UHVSRQGLW� QRQ� VDSHU� FRVD� VFDQGDORVD�
'H�KDHUHWLFLV�YHUR�GL[LW���,R�QRQ�VR�LO�FRU�GHOOL�KRPLQL��PD�QRQ�VH�QH�SDUODYD�GL�FRVH
WDOH��FRPH�JLj�VL�VROHD�IDUH��PD�SHU�OD�YHQXWD�GL�3LHWUR�3DXOR�9HUJHULR�LQ�TXHVWH�SDUWH
KD�HFFLWDWR�PROWL�DO�DQGDU�D�YLVLWDUH��GHO�FKH�QH�IRUPDWR�SURFHVVR��DO�TXDO�PL�UHPHWWR��

$OLXG�GL[LW�QHVFLUH�HW�UHOHFWXP�FRQILUPDYLW�

'LH�LRYLV�TXLQWR�PHQVLV�PDLL�����

5HYHUHQGXV� GRPLQXV� )UDQFLVFXV� D� %UDFLD� FDQRQLFXV� ,XVWLQRSROLWDQXV� WHVWLV� XW
VXSUD�DVVXPSWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV��VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW
LQIUD�YLGHOLFHW��(W�SULPR�GLFLW�HW�GHSRQLW���(O�GHJDQ�QRVWUR�Gj�PDWHULD�GH�PRUPRUDWLRQ
SHU�WHJQLU�LQ�FDVD�VXD�XQD�GRQQD�QRQ�GL�PDOD�IDPD�PD�OLFHQWLRVD�GL�OLQJXD��GL�HWj�GH
FLUFD�DQQL�����OD�TXDO�KD�XQD�ILJOLD�JLRYHQH�GH�FLUFD�DQQL�����OD�TXDOH�QRQ�q�GL�ERQD
IDPD�HW�SUDWLFD�VSHVVH�YROWH�LQ�FDVD�GHO�GHJDQ��(W�PDHVWUR�=RU]L�FDOHJDUR�FKH�OL�VROHD

                                                          
��� 1HO�WHVWR�FRUUHWWR�GD��3DQFUDQFLL��
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HVVHU�YLFLQR��PH�GLVVH�KDYHU�VHQWLWR�FHUWL�VWUHSLWL�LQ�FDVD�GHO�GHJDQ�FKH�OL�GHWWH�PDWHULD
GH� VXVSLFDU� PDO�� (W� LR� HVVHQGR� XQ� WUDWWR� DQGDWR� DQGDWR� D� FDVD� GHO� GHJDQ� FRPH
GRPHVWLFR�VXR��WURYDL�FKH
O�GLVQDYD�HW�DOOL�SLHGL�HUD�XQD�FDULHJD�SLFROD�GD�GRQQD�VRSUD
OD�TXDO�LR�SHQVDYD�IXVVH�VWD
�VHQWDWD�TXHOOD�JLRYHQH�HW�FKH�SHU�OD�PLD�YHQXWD�OD�IXVVH
VWD
� PDQGDWD� YLD� DFFLz� LR� QRQ� OD� YHGHVVH�� SHUFKp� PL� SDUYH� VHQWLU� FHUWR� VWUHSLWR� DO
LQWUDU�� FRPH� G
XQD� SHUVRQD� FKH� IXVVH� SDUWLWD�� VHQWLWL� GDOOD� PDGUH� FKH� ERUERWDQGR
GLFHYD� SLDQDPHQWH� DO� GHFDQR�� 
0DQGHOR� YLD�� PDQGHOR� YLD
�� (W� PHVVHU� SUH
� 3LHUR
*UDVVR�FUHGR�VDSHUHL�GLU�TXDOFKH�FRVD�

0HVVHU�SUH
�,DFRER�GL�5RVVL�FRQ�XQD�IHPLQD��OD�TXDO�VWD�DSSUHVVR�6DQ�3DQJUDFLR��KD
WUH�ILJOLROL�HW�TXDQGR�OXL�q�LQ�TXHVWD�WHUUD�ORJLD�FRQWLQXDPHQWH�GD�HVVD��(W�XQD�ILJOLD�GH
6LPRQ�%HUQH� JLRYHQH� GL� QRQ� ERQD� IDPD� q� VWD
� YLVWD� LQWUDU� FRPH� KR� LQWHVR�� QRQ�PL
UDFRUGR�GD�FKL��QHO�PRQDVWHULR�GL�VHUYL�SHU�FRQWR�GL� IUD
�3KLOLSSR�HW�VHU�3LHUR�9DVFRQ
VDSHUj�GLU�TXDOFRVD�GL�TXHVWR��0DHVWUR�3LHUR�GH�=XDQH�q�VXVSHWWR�GL�WHQHUH�XQD�SUDWLFD
GL�VRVSHWWR�HW�VHUj�EHQ�GLPDQGDU�PHVVHU�SUH
�)UDQFHVFR�3LOL]DU�R�PHVVHU���SUH
�%DWWLVWD
%UDWKL�

3XEOLFDPHQWH� V
KD� PRUPRUDWR� FKH� 'RPLWLR� H� 5HQDOGR� IUDWHOOL� GH� *DYDUGR� VRQ
LQWUDWL�QHO�PRQDVWHULR�GH�6DQWD�&KLDUD�HW�KDQQR�KDXWR�FRPHUFLR�GHVKRQHVWR�FRQ�GXH
GH� TXHOOH� PRQDFKH�� HW� KR� LQWHVR� GD� $OYLVH� 0DQ]RO� QRVWUR� FDQRQLFR� FKH� HVVHQGR
DQGDWD�VXD�PDGUH�DO�GLFWR�PRQDVWHUR�D�YLVLWDU�OD�SURSULD�VRUHOOD��TXHVWR�'RPLWLR�HUD�LQ
FKLHVD�HW�WROOHYD�OD�SHUGRQDQ]D��/D�TXDO�YHGHQGR�XQD�PRQDFD��GLFWD�OD�VFRIID��FKH�HUD
DOOD� JUDGD� RSHUz� FKH� TXHOOD� GRQD� VRWWR� FRORU� GL� UDFFRPPDQGDUOL� XQD� VXD� OLWH� O
KR
FKLDPDVVH� HW�QRQ�YROHQGR� OXL� FKLDPDUOR� WDQWR� LQVWLJz�FKH� OR� FKLDPz� HW� OHL�PHGHPD
PRVWUDQGROL�GL�UDFFRPPDQGDU�OD�FDXVD�GL�TXHOOD�GRQD�OL�PLVVH�XQD�SROOL]D�LQ�PDQR��(W
SHU�RUGLQH�GH�PRQVLJQRU�YHVFRYR�LQWUDL�XQD�YROWD�LQ�GLFWR�PRQDVWHULR�SHU�YHGHU�VL�VH
WURYDYD�OLEUL�OXWKHUDQL�HW�WURYDL�QHOOD�FDPEDUD�GH�VXRU�&KLDUHWWD�GD�8GHQH�DVVDL�OLEUL
GH� LQDPRUDPHQWL� HW� VWDPSDWL� HW� VFULWWL� D� SHQD�� OL� TXDL� ODVVDL� Ou� SHU� QRQ� KDYHU� DOWUR
RUGHQH�FKH�GH�OLEUL�OXWKHUDQL��GH�TXDOL�SHUz�QRQ�WURYDL��

,QWHUURJDWXV�GH�DOLLV� LQFXPEHQWLEXV� HW�KDHUHWLFLV� HW� DOLLV� FULPLQRVLV�QRWRULLV�GL[LW
DOLXG�SUR�QXQF�QHVFLUH�QLVL�GH�LLV�TXL�SUR[LPH�YLVLWDUXQW�3HWUXP�3DXOXP�9HUJHULXP�LQ
WHUUD�'XLQL�FRQWUD�TXRV�IRUPDWXV�HVW�SURFHVVXV�DG�TXHP�VH�UHPLWWLW�

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW����

'LH�HW�ORFR�VXSUDVFULSWLV�����

5HYHUHQGXV� GRPLQXV� )UDQFLVFXV� GH� /HJDWLV� FDQRQLFXV� ,XVWLQRSROLWDQXV� WHVWLV� XW
VXSUD� DVVXPSWXV�� YRFDWXV�� LXUDWXV�� PRQLWXV� HW� GLOLJHQWHU� H[DPLQDWXV� XW� VXSUD� VXR
LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�

�'HOOD�SHUVRQD�GL�PRQVLJQRU�QRVWUR�YHVFRYR� FRPLQFLDQGR�GDO�SULQFLSLR�GLUz� FKH

                                                          
��� 1HO�WHVWR��PHVVHU�PHVVHU��
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PH� VFDQGDOL]DL�GL� VXD� VLJQRULD�FKH� WHQLYD� LQ�YHVFRYDWR�FRQ� Vp���XQD�FRQWHVVD�FKH� VH
GLFHYD�HUD�PRJOLHU�GHO�FRQWH�3LHUR�GD�9LFHQ]D�H�PDQ]DYD�H�EHYHYD�D�XQD�WDYROD�FRQ�OHL�
FRVu� LQ� DEVHQWLD� FRPH� LQ� SUHVHQWLD� GHO� FRQWH�� ,R� SUDWLFDQGR� IDPLOLDUPHQWH� LQ� FDVD�
SHUFKp�GHOHWWDQGRVL�OHL�HW�LR�GH�VRQDU�SUHJDWR�GD�PRQVLJQRU�DQGDYD�DOOH�YROWH�D�GDUJOL
TXDOFKH�OHWWLRQ�HW�VHQWLYD�FKH�PRQVLJQRU�LQ�SUHVHQWLD�VXD�OD�ODXGDYD�FRPH�VDULD�D�GLU�OD
VL�GLOHWWD�GH� VRQDU� H� VRQD�EHQ�� HW� VRQDQGR� OHL�PRQVLJQRU� FDQWDYD� DO� VXR� VRQR� DOFXQH
FRVH�GHO�3HWUDUFKD����GLO�FKH�LR�JUDQGLVVLPDPHQWH�PL�VFDQGDOL]DYD��YHGHQGR�PDVVLPH
FKH� DQFKR� DOOD� PLD� SUHVHQWLD� OD� FDUH]DYD� PROWR� HW� XQD� YROWD�� HVVHQGR� DQGDWR� LQ
YHVFRYDGR�SHU�HVVHU�FRVu�IDPLOLDU�HW�YROHQGR�LQWUDU�QHOO
DQWLFDPEHUD��OD�TXDO�HUD�VHUDWD�
V
DEDWWq�VXD�VLJQRULD�DSULU�OD�SRUWD�HW�LR�YLGL�DOKRUD�FKH�OD�FRQWHVVD�OL�FRUUHYD�GULHWWR�HW
VXD� VLJQRULD� OD� IHFH� UHWLUDU� GULHWWR� OD� SRUWD� HW�PL� GHWWH� FRPELDWR� HW� TXHVWR�PL� IHFH� H
DJJUL]DU� H� VFDQGDOL]DU� VXVSLFDQGR� QRQ� VR� FKH� HWF����� SHUFKp� O
DOWUH� YROWH� OD� QRQ� VL
JXDUGDYD�GD�PL��FRPH�OD�IHFH�DOKRUD��(W�GH�WDQWR�VWUHWWD�FRQYHUVDWLRQ�FKH
O� WHQLYD�FRQ
OHL��YHGHQGR�FKH�GRYH�HUD�XQR�HUD�O
DOWUR�DQFKRUD��HW�VH�EHQ�LO�FRQWH�3LHUR�HUD�SUHVHQWH
VWDYD�GD�XQD�SDUWH�HW�LO�YHVFRYR�OL�VWDYD�SL��DSSUHVVR��QH�KDYHYD�JUDQ�VFDQGDOR�

3RL�PRUWD�OD�FRQWHVVD��UHVXVFLWz�XQD�VXD�VRUHOOD�GH�FLUFD�DQQL����LQ����FRQ�OH�TXDO
KR�YLVWR�VXD�VLJQRULD�WHQLU�XQD�VLPHO�FRQYHUVDWLRQ�FRPH�HO�WHQLYD�FRQ�OD�FRQWHVVD��HW
GH� SL�� FKH�PDQ]DQGR� LQVLHPH� D� XQD� WDYROD� OD� JOL� VHQWDYD� DSSUHVVR� RYHUDPHQWH� SHU
PH]R�HW�VL�VSRUJHYD�O
XQ�O
DOWUR�GH�FLEL�FKH�KDYHYD�DYDQWL�VX�OL�WDJOLHUL��HW�KR�YLVWR�FKH
PRQVLJQRU�OL�GDYD�GL�ERFRQL�LQ�ERFFD����SHUFKp�PROWH�YROWH�PDQ]DYD�FRQ�ORU�D�WDYROD�
(W�GH�TXHVWR�PL�VFDQGDOL]DYD�HW�FKH�VHQWLYD�FKH�WURSR�DPRUHYROPHQWH�SDUODYD�FRQ�OHL�
GLFHQGROL�� 
&DUD�6WHOOD� �SHUFKp� FRVu� OD� VL� FKLDPDYD��� FDUD� ILD�PLD
� HW� WDO� SDUROH� HW� VL
VHQWH� JUDQGLVVLPD�PRUPRUDWLRQ� LQ� OD� WHUUD�� QRQ� VDSHQGRVL�� HW� G
DOFXQL� FRPH� VRQ� LR
QRQ�FUHGHQGRVL��FKH�VLD�VXD�VRUHOOD��/D�TXDO�SRL�VXD�VLJQRULD�OD�GHWWH�SHU�PRJOLH�D�XQ
VXR�VHUYLWRU�FKLDPDWR�$GULDQR�HW�SDUWXULWH�XQD�SXWWD�HW�WHQXWR�XQD�EDLOD�LQ�FDVD�GRQQD
JLRYHQH�H�GL�ERQD�IDPD��EHQFKp�OH�VRUHOOH�GL�OHL�VLDQR�GL�PDOD�IDPD�HW�PH�ULFRUGR�FKH�
HVVHQGR�TXL�LO�PDHVWUR�GL�FDSHOOD�PHVVHU�*DEULHO�0DUWLQHQJR�KRPR�DFRUWR��PL�GLVVH
FKH� VL� VFDQGDOL]DYD� PROWR� GHO� QRVWUR� YHVFRYR� FRQ� TXHVWD� VXD� VRUHOOD�� IXVVH� R� QRQ
IXVVH� VXD� VRUHOOD�� IDFHQGROL� FDUH]]H� QRQ� GD� VRUHOOD�� GLFHQGR� KDYHU� YLVWR� DWWL� PROWR
EUXWL�IUD�ORUR�QRQ�GHVFHQGHQGR�SHUz�D�SDUWLFRODU�HVSUHVVLRQ�

3RL� WURYDQGRPL�FRQ�VXD�VLJQRULD�DOOD� VXD�SRVVHVVLRQ�GH�5LVDQR��GRYH�HUD�TXHVWD
VXD� VRUHOOD� ��� DQFKRUD� HW� $GULDQR� VXR� PDULWR� HW� DOWUL� DQGDYDQR� TXDVL� VHPSUH
PRQVLJQRU�LQVLHPH�FRQ�OHL��VWDQGR�OL�DOWUL�UHWLUDWL��(W�GL�TXHVWR�DQFKRUD�HW�GL�YHGHU�VXD
VLJQRULD� FRQ� XQ� VDJLHWWR� FXUWR� SRFR� VRWWR� LO� ]HQRFKLR� PL� VFDQGDOL]DYD� HW� SL�� ROWUH
HVVHQGR� VWD
� VXD� VLJQRULD� D� XQD� VXD� SRVVHVVLRQ� D� 0RQIDOFRQ� FRQ� OD� GHWWD� VRUHOOD

                                                          
��� 1HO�WHVWR��VL���FRPH�JLj�D�SDJLQD�����
��� �3HWUDUFKD��YHUJDWR�LQ�URVVR�
��� �(WF���YHUJDWR�LQ�URVVR�
��� �'L� ERFRQL� LQ� ERFFD�� YHUJDWR� LQ� URVVR�� DG� XOWHULRUH� YDORUL]]D]LRQH� GHL� SDVVL� FRQVLGHUDWL� SL�

FRPSURPHWWHQWL�
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TXDOFKH�YROWD�SHU�XQ�PHVH�FRQWLQXR�HW�VWDQGR�$GULDQR�PDULWR�GL�OHL�LQ�TXHVWD�FLWWj��LQ
TXHO�WHPSR�TXHVWR�QRQ�VROXP�D�PH�PD�D�PROWL�DOWUL�DQFKRUD�GDYD�VFDQGROR��(W�WDQWR
SL��FKH�ULWRUQDQGR�PRQVLJQRU�D�&DSRGLVWULD�FRQ�OD�VRUHOOD��$GULDQR�DQGDYD�HW�VWDYD�D
0RQIDOFRQ�SHU�PROWL�JLRUQL��HW�TXDQWH�YROWH�P
KR�WURYDWR�D�PDQ]DU�FRQ�VXD�VLJQRULD
HVVHQGRYL� $GULDQR� PRQVLJQRU� WHQLYD� SHU� PH]R� GL� Vp� OD� VRUHOOD� H� $GULDQR� VWDYD� D
WDYROD�DSDUWDWR�FLRq�GD�XQD�SDUWH�

0
z�VFDQGDOL]DWR�DQFKRUD�JUDQGHPHQWH�GHOOD�UXLQD�GHO�DOWDU�PDJJLRUH�GL�OD�FKLHVD
FDWKROLFD� IDWWD� SHU� RUGHQH� GH� VXD� VLJQRULD�� KDYHQGR� YLVWR� FRPH� YLGL� TXHOOH� VDQWH
UHOLTXLH� GHOOD� VDQWD� FRQVHFUDWLRQ� WURYDWH� FRQ� SRFKLVVLPD� UHYHUHQWLD� HVVHUH� VWDWH
UDFROWH� H� IDWWH� PHWWHU� LQ� VDFULVWLD�� HW� SRL� SL�� GL� VRWWR� HVVHQGR� VWD
� WURYDWD� XQ
DOWUD
FDVVHWLQD� FRQ� UHOLTXLH� H� PRVWUDWD� D� PRQVLJQRU� LQ� SUHVHQWLD� GHO� PDJQLILFR� SRGHVWj�
FDPDUOHQJR�H�FDVWHOODQ�HW�DOWUL�FLWWDGLQL�GHOOD�WHUUD��VXD�VLJQRULD�GLVVH��
3RUWDOH�YLD�FKH
KR�GD�IDU��KR�GD�VFULYHU�D�9HQHWLD
��HW�VL�SDUWu�ODVVDWR�LYL�LO�SRGHVWj�HW�DOWUL��GDOOL�TXDOL
VL�GHVLGHUDYD�GL�YHGHU�EDVDU�HW�KRQRUDU�TXHOOH�UHOLTXLH��,O�FKH�SRL��SDUWLWD�VXD�VLJQRULD�
IX� IDWWR� GD� PHVVHU� SUH
� )UDQFHVFR� GDOOD� %UD]]D� FDQRQLFR�� (W� KDYHQGR� LR� YLVWR� LO
VDQWXDULR� FKH� HUD� GULHWWR� TXHO� DOWDU� FRVu� VWUDSSD]DWR� HW� PHVVR� VRWWR� OL� SLHGL�� PH� QH
VFDQGDOL]DL�WDQWR�FKH�LQ�YLWD�PLD�QRQ�FUHGR�KDYHUPL�WDQWR�VFDQGDOL]DWR��(W�OH�LPDJLQH
DQWLFKH��OH�TXDOH�HUDQR�VRSUD�TXHO�DOWDU�IXUQR�SRUWDWH�FRQ�LO�FDSR�LQDQWL�HW�YLVR�LQ�]RVR
LQ�XQ�OXRJR�EDVVR�H�DELHWWR�GHOOD�FKLHVD�FKH�VL�FKLDPD�VRWWR�6DQWD$JQHVH��(W�TXHVWH
FRVH� YHGHQGR� PHVVHU� SUH
� 0DUFR� VFROODVWLFR� GHOOD� FKLHVD�� KRPR� GL� PROWD� HWj� HW
HVVHQGR�IDVWLGLWR�H�WXUEDWR�FRPH�HUD�LR�HW�DOWUL��LO�FDSHOODQ�GL�PRQVLJQRU�KDYHGHQGRVL
GLVVH�YHUVR�GL�PH�EXUODQGR��
3UHVWR�FKH�VL�SRUWL�XQ�SRFR�GL�DVHGR�D�SUH
�0DUFR��FKH�YD
LQ�DQJRVLD
��(W�SHU�KDYHU�IDWWR�OHYDU�VXD�VLJQRULD�FHUWL�FURFLILVVL�DQWLTXL�FKH�HUDQR�LQ
OXRJR�DOWR�QHO�PH]R�GL� OD�FKLHVD�H�IDWWROL�PHWWHU�GD�EDVVR�FRQ�GLU�FKH�HUDQR�LPDJLQL
GHIRUPL� H� FKH� RYH� HUD� LO� VDFUDPHQWR� QRQ� VL� GHEEH� WHQLU� O
LPDJLQH�� FLRq� q� OD� YHULWj
FHVVD� O
RPEUD�� ���(W�GL�TXHVWL�HW�G
XQ� WHU]R�FURFLILVVR�SL��PRGHUQR�H�GHYRWR�FKH� VXD
VLJQRULD� OHYDUH� H� PHWWHUH� LQ� FKRUR� QXRYR� LQ� WHUUD� q� VWD
� JUDQGLVVLPR� VFDQGDOR� QHO
SRSROR��EHQFKp�SRL�TXHOOL� GXL� FURFLILVVL� DQWLTXL� VLDQR�SRVWL� SHU� ULFRUGR�G
DOWUL� XQ�GD
XQD�EDQGD�O
DOWUD�GDOO
DOWUD�GL�OD�FKLHVD�DWDFDWL�QHO�PXUR�

'LFR�DQFKRUD�FKH�HVVHQGR�OD�QHQD�FKH�ODWWD�OD�SXWLQD���GL�OD�VRUHOOD�GH�LO�YHVFRYR
JLRYHQH�H�EHOOD�FKH�RUGLQDULDPHQWH�OD�WLHQ�TXHOOD�FUHDWXULQD�DO�SHWWR��+R�YLVWR�PROWH
YROWH� HO� YHVFRYR� DFRVWDUVL� FRQ� LO� YLVR� H� FRQ� OH�PDQL� DOOL� SHWWL� GH� TXHOOD� QHQD� FRPH
DFFDUH]DQGR�TXHOOD�SXWLQD�FKH�SDU�FRVD�VFDQGDORVD�H�QRQ�GD�YHVFRYR��(VVHQGR�DQGDWR
HVVR�PRQVLJQRU�FRQ�VRL�FDQRQLFL�DOOD�FKLHVD�GH�6DQ�'RPLQLFR�SHU�UHFUHDWLRQ�HW�YLVWR
SDVVDU� XQ� EHO� FDYDO� ELDQFR� LYL� VXO� FDPSR�� HO� TXDO� q� GL� PDHVWUR� 3LHUR� GH� =XDQH�
GLPDQGz�TXDQWL�DQQL�KDYHD�TXHO�FDYDOOR�H�LQWHVR�GD�HVVR�PDHVWUR�3LHUR�FKH�KDYHD���
RYHU����DQQL�GLVVH�LO�YHVFRYR��
$GRQTXH�VL�SRWUj�VDJUDU�GL�PHVVD
��OD�TXDO�SDUROD�IX�GL
VFDQGDOR�DOOL�FLUFRQVWDQWL�

                                                          
��� 6HJXH��FKH��GHSHQQDWR�
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0ROWH� YROWH� KD� GLFWR� SUHGLFDQGR�� 
&KH� ERUERWDUH� WDQWL� 3DWHU� QRVWUL�� D� GLUQH� XQR
GHYRWDPHQWH�KDULD�PHJOLR
��FKH�TXHVWL�VDQWDUHOOL�FKH�IDQR�LO�FKLHWLQR�QRQ�OL�SLDFHQR��

,QWHUURJDWXV�GH�FDQRQLFLV�HW�EHQHILFLDWLV�LQ�HFFOHVLD�GL[LW���1RQ�VR�GLU�DOWUR�GL�ORUR�
HFFHWWR�FKH�KR�VHQWLWR�PRUPRUDUH�GL�XQD�PDVVDUD�FKH�WLHQ�LO�GHJDQ��R�VLD�SHU�OHL�R�VLD
SHU�XQD�VXD�ILJOLD�JLRYHQH��FKH�IX�GLFWR�HVVHUOL�VWD
�WURYDWR�LQ�FDVD�6DQWR�GD�0XVHOOD�
PD�GL�FHUWR�QRQ�VR��

,QWHUURJDWXV�GH�UHOLJLRVLV�GL[LW���(O�VL�PRUPRUD�JUDQGHPHQWH�GL�PDHVWUR�3LHUR�GL
=XDQH� IUDWH� GL� VDQ� 'RPLQLFR� SHU� XQD� SUDWLFD� FKH� VL� GLFH� FKH
O� WLHQH� GL� XQD� 7LOHD
YHGRYD�YHQHWLDQD�JLj�PDULWDWD�LQ�TXHVWD�WHUUD�GHOOD�TXDO�SUDWLFD�QRQ�VR�FRVD�IHUPD��PD
O
KR�LQWHVR�GD�PDHVWUR�9LFHQ]R�FDODIDR�FKH�PL�GLVVH�FKH�'RPLQLFR�&RORPER�VDUWRU�
VDULD�GLU�WXWWD�TXHVWD�SUDWLFD��+R�LQWHVR�SRL�PRUPRUDU�GH�IUD
�3KLOLSSR�GL�VHUYL�FKH�KD
SUDWLFD� GHVKRQHVWD� FRQ� XQD� ILJOLD� GL� 6LPRQ� GL� %HUQH�� FUHGR� FKH� OD� VL� FKLDPL
%HUQDUGLQD�HW���=DQHWWR�9DVFRQ�VDULD�GDU�GH�FLz�LQIRUPDWLRQ��

6XEGHQV�LQWHUURJDWXV�����+R�VHQWLWR�GLU�SXEOLFDPHQWH�FKH�QHO�PRQDVWHUR�GL�6DQWD
&KLDUD�VRQ�LQWUDWWR�GXL�IUDWHOOL��FLRq�'RPLWLR�H�5HQDOGR�GH�&DYDUGR�HW�IHFH�PDO�FRQ
GXH�PRQDFKH��

,QWHUURJDWXV�GH�KDHUHWLFLV�HW�DOLLV�FULPLQRVLV�SHUVRQLV�UHVSRQGLW�DOLXG�QHVFLUH��QLVL
GH�LLV�TXL�3DXOXP�9HUJHULXP�YLVLWDUXQW�

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW������

'LH�HW�ORFR�XOWUDVFULSWLV�����

5HYHUHQGXV�GRPLQXV�%DSWLVWD�%UDWKLXV�FDQRQLFXV�,XVWLQRSROLWDQXV� WHVWLV�XW�VXSUD
DVVXPSWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV�XW�VXSUD�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW
XW�LQIUD�YLGHOLFHW�HW�SULPR�

�'HOOD�SHUVRQD�GH�PRQVLJQRU�QRVWUR�YHVFRYR�VR�GLUH�FKH�TXDQGR�VXD�VLJQRULD�IHFH
UXLQDU� O
DOWDU� PD]RU� GHOOD� FKLHVD� JUDQGH� IX� JUDQGLVVLPD� PRUPRUDWLRQ� QHO� SRSROR�
SHUFKp�PDODPHQWH� IX� WUDWWDWR� LO� VDQWXDULR� HO� TXDO� HUD� GULHWR� HVVR� DOWDU� HW� OH� UHOLTXLH
GHOOD� FRQVHFUDWLRQ� WURYDWH�QHO� VWLSLGH� GHO� DOWDUH� DOOD� SUHVHQWLD� GH� VXD� VLJQRULD� VHQ]D
YHQHUDWLRQH�IRUQR�OHYDWH�HW�FRQ�SRFKLVVLPD�UHYHUHQWLD��FRPH�VH�IXVVH�VWD
�DOWUD�FRVD�HW
VXD� VLJQRULD�PH� OH�GHWWH� FKH�DSHUVH� OD� FDVVHWWD� HW� OL� IHVVH� LO� VLJQR� GHOOD� FURFH� HW�PL
GLVVH��
3RUWDOH�YLD
��(W�OH�SUHVL�H�SRUWROH�LQ�VDFULVWLD�LQ�XQ�DUPDUR�GRYH�VWHWWHQR�PROWL
JLRUQL� HW� GH� TXHVWD� LUUHYHUHQWLD� WXWWL� OL� FLUFRQVWDQWL� VL� PDUDYLJOLRUQR� H� SLJOLRUQR
VFDQGDOR��$WWHVR�PDVVLPH� FKH� HVVHQGR� VWD
� DOWUH� YROWH� WURYDWH� DOWUH� UHOLTXLH� LQ� FHUWL
FURFLILVVL�DQWLTXL��GL�FKH�SHUz�QRQ�KR�PHPRULD�PD�O
KR� LQWHVR�GD�PROWL�� IXUQR�OHYDWH

                                                          
��� �(W��ULSHWXWR�QHO�WHVWR�
��� $JJLXQWR�D�PDUJLQH��6XEGHQV�LQWHUURJDWXV��
��� $�PDUJLQH�q�DQQRWDWR��������GLH���PHQVLV�RFWREULV�IXLW�IDFWXP�PDQGDWXP�UHYHUHQGR�PDJLVWUR�3HWUR

,RDQQLV� GH� ,XVWLQRSROL� RUGLQLV� SUDHGLFDWRUXP� VXE� SRHQD� SULYDWLRQLV� PDJLVWHULL� HW� SDWHUQLWDWLV
FRQYHQWXV�VDQFWL�'RPLQLFL�GH�,XVWLQRSROL�QH�DFFHGDW�DG�7LOHDP�QHF�DG�VH�LOODP�SHUPLWWDW�DFFHGHUH��
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FRQ�JUDQGLVVLPD�UHYHUHQWLD�FRQ�VRQL�GH�FDPSDQH�H�SURFHVVLRQL�HW�KRJJL�DQFKRUD�RJQL
DQQR�VL�FDQWD�PHVVD�DO�DOWDU�GH�6DQWD&DWKHULQD��GRYH�IXUQR�UHSRVWH�LQ�PHPRULD�GHOOH
UHOLTXLH� WURYDWH� TXL� TXHO� JLRUQR�� (W� HVVHQGR� WURYDWR� LQ� XQD� FDVVLWLQD� LQ� O
DOWDUH
GHVWUXWWR� XQD� VFULWWXUD� GHOOD� FRQVHFUDWLRQ� GL� TXHOOR��PRQVLJQRU� LO� YHVFRYR�PH� GLVVH
VRUULGHQGR��FKH�HUD�VDFULVWDQ�DOKRUD��
3UH
�%DWWLVWD��VL�GD�QRYR�VL�IDFHVVH�TXHVW
DOWDU�HW
YXL�PHWWHVWL�XQ�EUHYH�FRQ�LO�YRVWUR�QRPH�GHQWUR��GH�TXL�D�WDQWL�DQQL�VL�VDSHULD�FKH�YXL
HUL� VDFULVWDQ
�� (W� TXHVWH� SDUROH� QRQ� RVVHUYDL� DOWULPHQWH�PD�&KULVWRSKRUR� GH�(OLR�� LO
TXDO�HUD�SUHVHQWH��HW�JLj�DWWHVH�GLFHQGRPL�� 
+DYHWL�VHJQj�TXHVWD�ERWWD"
�FRPH�FKH�JOL
SDUHVVH�FKH� OH�SDUROH�GHO�YHVFRYR� IXVVH�GH�GLVSUH]]R��(
� YHUR�FKH�SRL� IRUQR�SRUWDWH
TXHOOH�UHOLTXLH�SHU�DULFRUGR�G
DOWUL�SHUz��FRPH�KR�LQWHVR��DO�ORFR�GRYH�SULPD�VL�WHQLYD
LO�VDQWLVVLPR�VDFUDPHQWR�HW�FRQ�UHYHUHQWLD�IX�SRUWDWH��$O�OHYDU�GHOOH�LPDJLQL�FKH�HUDQR
VX�TXHO�DOWDU�VWXGLRVDPHQWH�QRQ�PL�WURYDL�SHU�QRQ�YHGHUH�TXHOOD�FRVD�FKH�PL�SDUHYD
LQGHJQD� DQGDL� IXRUL� GHOOD� WHUUD�� ULWRUQDWR� SRL� LQWHVL� FKH� TXHOOH� LPDJLQH� HUDQR� VWDWH
SRUWDWH�LUUHYHUHQWHPHQWH�FRQ�LO�FDSR�LQ�]RVR�FRPH�VH�IXVVH�VWD
�]RFKL�HW�PHVVH�VRWWR
6DQWD�$JQHVH��(W�GXL�FURFLILVVL�DQWLTXL�IXUQR�FDODWL�]RVR�FRQ�OH�FRUGH�OL�TXDOL�HUDQR�LQ
ORFR�HPLQHQWH��YLOLVVLPDPHQWH�H��SRVWL�DO�EDVVR�FRQ�PROWD�PRUPRUDWLRQ�GH�PROWL�H�SHU
ULFRUGR�SXU�G
DOWUL�� IXUQR�DFFRVWDWL�DO�PXUR�GHOOD�FKLHVD�XQ�GD�XQD�EDQGD� O
DOWUR�GDO�
O
DOWUD��,O�WHU]R�FURFLILVVR��LO�TXDO�HUD�QHO�PH]]R�SL��EDVVR�IX� OHYDWR�H�SRVWR� LQ�FKRUR
QRYR�VHQ]D�UHYHUHQWLD�GRYH�QRQ�q�JXDUGDWR�G
DOFXQ�

'D� PROWL� GHOOD� FLWWj� q� PRUPRUDWR� FKH� VXD� VLJQRULD� WLHQH� LQ� FRPSDJQLD� VXD� LQ
YHVFRYDWR� XQD� GRQQD� JLRYHQH�� OD� TXDO� GLFH� HVVHU� VRUHOOD� PD� OD� PD]RU� SDUWH� GL� OH
SHUVRQH� QRQ� OR� FUHGRQR� FKH� OD� VLD� VXD� VRUHOOD�� HW� HVVHQGR� VWD
� PDULGDWD� TXHVWD� GDO
YHVFRYR�FRQ�XQ�VXR�VHUYLWRU�FKLDPDWR�$GULDQR�HW�KDYHQGR� OHL�SDUWX� ��� ULWR�XQD�SXWD
QHO� VHWWLPR�PHVH� GRSRL� FRQWUDWWR� LO�PDWULPRQLR� IX�PRUPRUDWLRQ� JUDQGH� SHU� OD� SUH�
VWH]]D�GHO�SDUWR�� VWLPDQGRVL�GD�PROWL� FKH�QRQ�QHO� VHWWLPR��PD�QHO� QRQR�PHVH� IXVVH
QDWD�OD�FUHDWXUD�GRQGH�VL�FDYDYD�XQD�PDOD�VXVSLFLRQ�

'HOOD�SHUVRQD�GHO�GHJDQ�q�PRUPRUDWLRQ�SHU�WHQLU�LQ�FDVD�RYHU�LQ�VXD�SUDWLFD�FHUWH
GRQH� VXVSHWWH� VRSUD� OD� VHSDUDWLRQ� GHOOH� TXDOL� LR� FRPH� QRQFLR� GH� PRQVLJQRU� OL� KR
LQWLPDWR� XQ� PRQLWRULR� SHQDOH� HO� TXDO� ULVSRVH� GL� YROHU� XELGLUH�� GLFHQGR� FKH� DQFKR
SULPD�OH�KDULD�OLFHQWLDWH�VH�QRQ�LO�IXVVH�VWD
�LQIHUPR��

,QWHUURJDWXV� GH� SHUVRQLV� UHOLJLRVLV� GL[LW� QLKLO� DOLXG� VFLUH� QLVL� GH� PRQDVWHULR
PRQLDOLXP�6DQFWDH�&ODUDH��GH�TXR�GL[LW�LQ�KDHF�YHUED���+R�VHQWLWR�PRUPRUDU�GH�XQD
VRU� 3UXGHQWLD� GHO� GLFWR� PRQDVWHULR� FRPH� FKH� O
KDYHVVH� SDFWR� FRQ� XQ� 'RPLWLR
*DYDUGR�� VL� GLFH� HVVHU� LQWUDWWR��� GHQWUR�SHU� IDU�PDOH� VHFR��PD� LR�QRQ� VR�DOWUDPHQWH
FRPH�VWLD�OD�FRVD��

6XSHU� DOLLV� KDHUHWLFLV� HW� DOLLV� FULPLQRVLV� LQWHUURJDWXV� UHVSRQGLW�� �1RQ� VR� DOWUR��
6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

                                                          
��� 1HO�WHVWR��LQUDWWR��



$&7$�+,675,$(�9,,,�

*LRYDQQD�3$2/,1�� ,�352&(66,�'(/�9(6&292�',�&$32',675,$�7200$62�67(//$��������������

���

'LH�VDEDWL�VHSWLPR�PHQVLV�PDLL�LQ�FDPPHUD�UHVLGHQWLDH�SUDHIDWL�UHYHUHQGL�GRPLQL
FRPLVVDULL

5HYHUHQGXV� GRPLQXV� $OYLVLXV� 0DQ]ROLXV� FDQRQLFXV� ,XVWLQRSROLWDQXV� WHVWLV� XW
VXSUD� DVVXPSWXV�� YRFDWXV�� LXUDWXV�� PRQLWXV� HW� H[DPLQDWXV� XW� VXSUD�� LXUDPHQWR� VXD
WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�HW�SULPR�

,QWHUURJDWXV� XW� VXSUD� GL[LW�� �,R� VHQWR� TXDOFKH� PRUPRUDWLRQ� GHOOD� SHUVRQD� GHO
GHJDQ�QRVWUR�SHU�WHQHU�LQ�FDVD�VXD�XQD�QRQ�JLRYDQD�PD�QRQ�GL�ERQ�IDPD�HW�FRVu�SHU
ULVSHWWR�GL�OHL�FRPH�GL�XQD�VXD�ILJOLD�JLRYDQD�LQIDPH�FKH�SUDWLFD�LQ�FDVD�GHO�GHJDQ�QH
VHQWR�PRUPRUDU�GL� OXL��'L�PHVVHU�SUH
�3LHUR�*UDVVR� LO� TXDO� VL� GLOHWWD�GL�EHQ�EHYHU� H
PDQJLDU�HW�WDOYROWD�O
KR�YLVWR�JXDVWR�GDO�YLQ�HW�GL�TXHVWR�Q
q�TXDOFKH�PRUPRUDWLRQ��

,QWHUURJDWXV�GH�SHUVRQLV�UHOLJLRVRUXP�UHVSRQGLW���'L�IUDWL�QRQ�VR�GLU�FRVD�DOFXQD�
PD� GHOOH� PRQDFKH� GL� 6DQWD� &KLDUD� KR� LQWHVR� GD� PLD� PDGUH� FKH�� YLVLWDQGR� OHL� VXD
VRUHOOD� PRQDFD� LQ� TXHO� PRQLVWHUR� HW� SDUODQGR� FRQ� OHL� HW� XQD� VRU� 3UXGHQWLD� SXU
PRQDFD��KRFFRUVH�FKH�'RPLFLR�GH�*DYDUGR�VL� WURYz�Ou� LQ�FKLHVD�HW� OD� VRUHOOD�GL�PLD
PDGUH� OD� LQFLWz�FRQWUD�VXD�YROXQWj�D�FKLDPDU�TXHO�'RPLWLR�DOOD�JUDGD�VRWWR�FRORU�GL
UDFFRPDQGDUOL�OD�QRVWUD�FDXVD��SHUFKp�HUD�QRVWUR�DYRFDWR�HW�FRVu�FKLDPDWR�YHQQH�HW�OL
UDFFRPDQGz�OD�FDXVD�HW�OD�GLWWD�VRU�3UXGHQWLD�OL�UDFFRPDQGz�OD�FDXVD�G
XQ�VXR�FXJQDWR
FKH�OLWLJDYD�HW�OL�SRUVH�XQD�OHWWHUD�FKH�KDYHD�LQ�PDQ�HW�PLD�PDGUH�GLVVH�FKH�OD�QRQ�VL
JXDVWz� DOKRUD�PD�GD�SRL� HVVHQGR�GLYXOJDWR�SHU� OD� WHUUD� ��� FKH� OD� GLWWD� VRU�3UXGHQWLD
KDYLD� SUDWLFD� GLVKRQHVWD� FRO� GLWWR� 'RPLWLR� HW� FKH� O
HUD� VWDWD� JUDYLGD� HW� FKH� DYHD
GLVSHUVR��HW�VL�GLFHYD�G
DOFXQL�FKH�'RPLWLR�HQWUDYD�QHO�PRQLVWHULR�VFDODQGR�H�PXUL�HW
GD�DOWUL�FKH�OH�PRQLFKH�KDYLDQR�FKLDYH�SRVWLFFLH�

'L� PRQVLJQRU� QRVWUR� YHVFRYR� WXWWD� OD� WHUUD� PRUPRUD� HW� LR� DQFRUD� PL� KR
VFDQGDOL]DWR� SHU� OD� UXLQD� IDWWD� GHOOD� DOWDUH� JUDQGH� QLOD� FKLHVD� PDJJLRUH� HG� q� VWDWR
PROWR� ELDVPDWR� EHQFKp� LR� QRQ� PL� WURYDL� DOORUD� FKH� LR� HUR� LQIHUPR�� 6L� PRUPRUD
DQFRUD�GHOOH� LQPDJLQH�GHOOD�0DGRQQD�H�GL�TXHOOL� VDQWL� OL�TXDOL�HUDQR�VXO�GLWWR�DOWDUH
FKH�VLDQR�OHYDWH�H�WHQXWH���LQ�ORFR�EDVVR�FRQ�SRFD�UHYHUHQWLD��

,QWHUURJDWXV� GH� KHUHWLFLV� HW� FULPLQRVLV� WDP� LQ� VWDWX� HFFOHVLDVWLFR� TXDP� VHFXODUL
UHVSRQGLW�DOLXG�QHVFLUH�

6XSHU� JHQHUDOLEXV� UHVSRQGLW� HW� UHOHWWXP� FRQILUPDYLW� HW� HVW� GH� DHWDWH� DQQRUXP
�����

'LH�HW�ORFR�XW�VXSUDVFULSWLV

9HQHUDELOLV� GRPLQXV� SUDHVELWHU� ,RE� GH� 5RQGROLQR� FDSHOODQXV� HFFOHVLDH� PDLRULV
,XVWLQRSROLWDQDH�WHVWLV�XW�VXSUD�DVVXPSWXV��YRFDWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV�XW
VXSUD�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�HW�SULPR�

                                                          
��� 1HO�WHVWR��OHYDWH�HWWHQXWH��
��� $JJLXQWR�VXFFHVVLYDPHQWH��HW�HVW�������



$&7$�+,675,$(�9,,,�

*LRYDQQD�3$2/,1�� ,�352&(66,�'(/�9(6&292�',�&$32',675,$�7200$62�67(//$��������������

���

,QWHUURJDWXV�UHVSRQGLW���0RQVLJQRU�QRVWUR�YHVFRYR�KD�GDWR�FDXVD�GH�PRUPRUDWLRQ
D�WXWWD�OD�WHUUD�SHU�OD�GHVWUXWWLRQ�IDWWD�GH�RUGLQH�VXR�LQ�O
DOWDU�JUDQGH�GL�OD�FKLHVD�PD]RU
HW�SHU�KDYHU�IDWWR�PHWWHU�O
LPDJLQH�DQWLTXD�GH�VDQWL�FKH�HUDQR�VX�O
DOWDU�LQ�OXRJR�EDVVR
GL� OD� FKLHVD� HW� LUUHYHUHQWH�� GRYH� TXDOFKH� SHUVRQD� YD� DQFKRUD� FKH� OH� VLDQR� LQ� TXHO
OXRJR�D�LPSL]DU�GHOOH�FDQGHOOH�SHU�GHYRWLRQ�HW�GHOOH�UHOLTXLH�WURYDWH�QHO�DOWDU�GHVWUXWWR
H� SRVWR� YLOPHQWH� LQ� XQ� DUPDUR� GL� OD� VDFULVWLD� q� VWD
� PRUPRUDWR� DVVDL� HW� PHVVHU
+LHURQLPR� %UDWKL� PL� KD� GLFWR� UDFRUGDUVL� FKH� TXDQGR� IXUQR� WURYDWH� OH� UHOLTXLH� FKH
VRQR� QHOO
DOWDU� GL� 6DQWD&DWKHULQD� IX� IDWWR� DOHJUH]]D� H� IHVWD� H� VRQL� GL� FDPSDQH� SHU
PRO[WL]�JLRUQL�HW�VL�PRVWUz�JUDQ�GHYRWLRQ�QHO�SRSROR��HW�KRUD�LO�YHVFRYR�QHO�WURYDU�GL
QRYR�TXHVWH� UHOLTXLH�QRQ�KD� IDWWR� FRVD� DOFXQD��)X� VFDQGDOR�DQFKRUD�SHU�KDYHU� IDWWR
OHYDU�TXHOOL� FURFLILVVL� DQWLTXL� FKH� VWDYDQR� DOWL� QHO�PH]R� GL� OD� FKLHVD� HW� KDYHUOL� IDWWR
PHWHU�GD�EDVVR�FRQ�SRFD�UHYHUHQWLD�HW�GHYRWLRQ�HW�G
XQ�&KULVWR�SDVVR�FKH�VXD�VLJQRULD
IHFH� OHYDU�GHO� OXRJR�GRYH� VL� WHQHYD� LO� VDQWLVVLPR� VDFUDPHQWR� H� UHVWDQGR� TXHO� OXRJR
GRYH�HUD�DWWDFDWR�TXHO�&KULVWR�ELDQFR�H�QRQ�LQGRUDWR��FRPH�LQWRUQR�LQWRUQR�GLFRQR�OH
SHUVRQH�HVVHU�IDWWR�FRPH�XQD�PDVFKHUD�

+R� VHQWLWR� DQFKRUD� PRUPRUDU� GD� GLYHUVH� SHUVRQH�� FKH� QRQ� PL� UDFRUGR� QLXQH
QRPLQDWDPHQWH��G
XQD�VRUHOOD�GH�PRQVLJQRU�FKH�VWD�LQ�YHVFRYDWR�FKH�SRFKL�PHVL�GRSR
FKH� OD�FRQWUDVVH�PDWULPRQLR� OD�SDUWXULWH�� HVVHQGR� VWDWD�PDULWDWD� FRQ�XQ� VXR� VHUYLWRU
FKLDPDWR�$GULDQ��HW�G
XQD�QHQD�DQFKRUD����JLRYHQH�HW�EHOOD�FKH�VLD�WHQXWD�LQ�YHVFRYDWR
SHU�ODWWDU�OD�FUHDWXUD�QDWD��

,QWHUURJDWXV�DQ�GLFWD�QXWUL[�VLW�ERQDH�IDPDH�UHVSRQGLW��/
q�GL�ERQD� IDPD� OHL��PD
XQD� VXD� VRUHOOD� IX� IUXVWDWD� H� EDQGLWD� SHU� KDYHU� HVSRVWR� XQD� FUHDWXUD� FKH� KDYHYD
SDUWXULWR� FRQ� 'RPLWLR� GH� *DYDUGR�� FRPH� IX� UDJLRQDWR� DOKRUD�� 'HOOD� SHUVRQD� GHO
GHJDQ�QRVWUR�q�VWD
�GLFWR�FKH�PRQVLJQRU�YHVFRYR� OL�KD� IDWWR�XQ�SUHFHWWR�FKH
O�PDQGL
YLD�OD�PDVVDUD�GLFHQGR�FKH�HUD�PRUPRUDWLRQ��

'H� SHUVRQLV� DOLRUXP� FOHULFRUXP� GL[LW� DOLXG� QHVFLUH� GH� UHOLJLRVRUXP� DXWHP
SHUVRQLV�GL[LW���4XHVWR�HVWD
�SDVVDWR�FRPH�FUHGR�QHO�WHPSR�HVVHQGR�LR�YHQXWR�GL�SRL
O
KRUD�GL�QRQD�D�TXHVWD�FKLHVD�GL�6DQ�)UDQFHVFR�D� WXRU� LO�SHUGRQ��YLGL� IUD
�3LHUR�FKH
HUD�DOKRUD�VDFULVWDQ�LQ�VDLHWWR�VHQ]D�WRQLFD�OHYDWH�OH�PDQLFKH�SDVVH]DU�SHU�OD�FKLHVD�HW
SHU�YHQWXUD�YROWDWR� O
RFFKLR�DOOD� VDFULVWLD�YLGL�XQD�SXWD�GL�GHQWUR�GH� HWj�GH� DQQL����
ILJOLDVWUD�GH�1LFROz�VHQHVH�HW�QH�SHQVDL�PDO�GL�OXL�HW�GL�OXL�HW�GL�HOOD�PDVVLPH��KDYHQGR
LQWHVR�FKH�OD�HUD�GH�PDOD�IDPD�HW�KR�DQFKRUD�LQWHVR�FRPH�PL�SDU�FKH�DQFKRUD�OD�IDFL
PDO� FRQ� VXR� SDWULJQR��(W� GHO� GLFWR� IUD� 3LHUR� IR�PRUPRUDWR� SHU� HVVHU� VWD
� WURYDWD� OD
PRLHU�GH�)DQWLQ�PDUFKHVH�D�6DQ�)UDQFHVFR�LQ�TXHO� OXRJR�GRYH�VL�PHWWH� LO�SDQ�H�YLQ
RIIHUWR� LO�Gu�GH�PRUWL��HW�YLVWD�PHQDU� IXRUD�GL�TXHO� ORFR�GD�HVVR� IUD
�3LHUR� FRPH�PH
GLVVH�IUD
�,DFRSR�3DPSHUJD�HW�IUD
�9DOHQWLQ�VFKLDYRQ�GL�O
RUGLQH�GL�VDQ�)UDQFHVFR��(W
KR� LQWHVR� PRUPRUDUH� G
XQD� PRQDFD� GL� 6DQWD� &KLDUD� FKH� V
KD� GLFWR� HVVHU� VWD

LQJUDYHGDWD�GD�'RPLWLR�GL�*DYDUGR�HW�XQ
DOWUD�PRQDFD�VL�LQWHQGHYD�FRQ�OD�UHD��

,QWHUURJDWXV� GH� SHUVRQLV� VHFXODULXP� KDHUHWLFD� ODEH� DXW� DOLLV� FULPLQLEXV� LQIHFWLV
UHVSRQGLW���+R�LQWHVR�GD�PHVVHU�,DFRER�GHO�7DFFR�FKH�PHVVHU�,DFRER�GL�3HWURQLR�HUD
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LQWULJDWR� PD� FKH
O� YHVFRYR� WDFHYD� WHPHQGR� FKH� O
KDYHVVH� GLFWR� GH� PHVVHU� ,DFRSR�
PHVVHU� ,DFRSR� KDYHULD� GLFWR� GH� OXL��� (W� DOLXG� GH� DOLLV� GL[LW� QHVFLUH� QLVL� TXRG�
�,QWUDQGR�XQ�JLRUQR�LQ�TXHVWD�FKLHVD�GL�6DQ�)UDQFHVFR��SR
�HVVHU�GD�XQ�DQQR�LQ�FLUFD�
YLGL�FKH�IUD
�'RPLQLFR�FDSHOODQ�GL�OH�PRQDFKH�GL�6DQWD�&KLDUD�DFFDUH]DYD�TXHOOD�ILROD
GH�1LFROz�VHQHVH��FKH�KR�QRPLQDWR�GL�VRSUD�PHQDQGROL�OD�PDQ�DSHUWD�VXO�YLVR�VWDQGR
OHL�LQJHQRFKLDWD�DYDQWL�GL�OXL�H�YLVWRPL�LQWUDU�LO�GLFWR�IUDWH�VL�GLVFRVWz�GD�OHL��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH�HW�ORFR�XW�VXSUDVFULSWLV

9HQHUDELOLV� GRPLQXV� 3HWUXV� ,QJDOGHXV� FDSHOODQXV� LQ� HFFOHVLD� PDLRUH� ,XVWLQR�
SROLWDQD�WHVWLV�DVVXPSWXV��YRFDWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV�XW�VXSUD�VXR�LXUD�
PHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�HW�SULPR�

�'HOOD�SHUVRQD�GH�PRQVLJQRU�UHYHUHQGLVVLPR�q�VWDWR�PRUPRUDWLRQ�JUDQGLVVLPD�SHU
WXWWD� OD� WHUUD�SHU�KDYHU� IDWWR�GHVWUX]HU� O
DOWDU�JUDQGH�GL� OD�FKLHVD�PD]RU�HW�KDYHU� IDWWR
OHYDU�OH�LPDJLQH�DQWLTXH�GH�VDQWL�FKH�HUDQR�VX�O
DOWDUH��OH�TXDO�LR�YLVWL�SRUWDU�GD�IDFKLQL
FRQ�LO�YROWR�LQ�]RVR�FRQ�WDQWD�LUUHYHUHQWLD�FKH�PL�VFKLRSDYDQR�OH�ODFULPH�QH
�RFFKL��(W�OH
UHOLTXLH�WURYDWH�QHO�VWLSLWH�GL�O
DOWDU�GDOOL�PXUDUL�FKH�OR�GLVIDFHYDQR�IXUQR�PHVVH�FRVu�VX
XQ�EDQFR�GD�SRL�YHQXWR�PRQVLJQRU�FKH�DOKRUD�QRQ�HUD�SUHVHQWH�OL�IXUQR�PRVWUDWH�HW�GH
RUGHQH�GH�VXD�VLJQRULD�SRVWH�LQ�XQ�DUPDUR�LQ�VDFULVWLD�VHQ]D�DOFXQD�UHYHUHQWLD�HW�WDPHQ
KR� LQWHVR�FKH�DOWUH�YROWH��HVVHQGR�VWD
� WURYDWH�GHOOH� UHOLTXLH� LQ�FHUWL�FURFLILVVL�DQWLTXL�
FRQ� JUDQ� UHYHUHQWLD� H� VRQR� GL� FDPSDQH� H� IHVWD� IXUQR� UHSRVWH� QHO� DOWDU� GL� 6DQWD
&DWKHULQD��'L� FURFLILVVL� DQFKRUD� DQWLTXL� OL�TXDOL� HUDQR� DOWL�QHO�PH]R�GL� OD� FKLHVD� FKH
VRQR�VWDWL�FRVu�YLOPHQWH�OHYDWL�H�PHVVL�DO�EDVVR�HW�GHO�FKRUR�SDVVR�FKH�HUD�QHO�ORFR�GRYH
���SULPD�VL� WHQHYD� LO� VDQWLVVLPR� VDFUDPHQWR�HW�GHOOD� VFROOD�GHO� VDQWLVVLPR� VDFUDPHQWR
SDUHD�FKH�VXD�VLJQRULD�OD�YROHVVH�GHVWUXHU�QRQ�OL�ODVVDQGR�GLUH�OH�VXH�PHVVH�RUGLQDWH��Qp
LQ�OD�FKLHVD�PD]RU�GRYH�VL�VROHD�Qp�LQ�OD�FKLHVD�GL�6DQWD�$QQD��DQFKRUD�FKH�GDOOL�IUDWHOOL
GL�OD�VFROOD�LQ]HQRFKLDWL�IXVVH�SUHJDWR��QH�KR�VHQWLWR�JUDQGLVVLPD�PRUPRUDWLRQ�

+R�VHQWLWR�DQFKRU�PRUPRUDU�FKH�FRQ�VXD�VLJQRULD�SUDWLFDYD�LQ�YHVFRYDWR�PHVVHU
,DFRSR�GH�3HWURQLR�HW�LO�PHGLFR�GH�6HFXQGLV��SHU�HVVHU�VRVSHWWL�O
XQ�H�O
DOWUR�GL�ORUR�GL
KHUHVLD� HW� GL� ,DFRSR� GH� 3HWURQLR� VR� FKH� TXDQGR� LR� FRPH� QRQFLR� G
RUGLQH� GH
LQTXLVLWRUL�� OL� TXDOL� HUDQR� YHQXWL� D� LQTXLULU� FRQWUD� LO�9HUJHULR�� DQGDYD� FLWDQGR� GHOOH
SHUVRQH�H� OXL�PH� UHSUHQGHYD�JUDQGHPHQWH�SHU�TXHVWR�GLFHQGRPL�]DIIRQD]]R�� FKH� LR
PRULULD� GH� IDPH�� +R� VHQWLWR� DQFKRU� PRUPRUDU� GH� TXHOOD� GRQQD� JLRYHQH� FKH� PRQ�
VLJQRU� WHQHYD� LQ� VXD� FRPSDJQLD� LQ� YHVFRYDWR� GLFHQGR� OHL� HVVHU� VXD� VRUHOOD�� QRQ
FUHGHQGRVL�GD�PROWL�FKH�OD�VLD�VXD�VRUHOOD�

(W�HVVHQGR�QHOOD�FRQWUDGD�GH�5LVVDQ�XQD�FKLHVD�GL�6DQWD�0DULD�GL�5XRGD�QHOOD�TXDO
HUD� XQD� FRQIUDWHUQLWD� FKH� IDFHYD� GLYHUVL� EHQL�� FRPH� IDFHQGR� DFFHQGHU� FDQGHORWL�� XQ
FHVHQGHO�LO�VDEEDWR��OH�YLJLOLH�H�IHVWH�SHU�VXD�GHYRWLRQ�HW�TXHVWR�EHQ�OR�IDFHYD�GL�IUXWWR�L
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WUD]HQD���GH�FHUWL�DQLPDOL�FKH� L�KDYHYD� IUD� ORUR� H� LQ� FHUWH� IHVWH�GL� O
DQQR� FRQFRUUHYD
JUDQGLVVLPD� PROWLWXGLQH� GL� SHUVRQH� D� TXHOOD� GHYRWLRQ� HW� PRQVLJQRU� SUHJDWR� FRPH
LQWHQGR� FKH� DLXWDVVH� TXHOO
RSHUD� DFFLz� OD� SRWHVVH� DXJPHQWDU� GH� EHQ� LQ�PHJOLR� IHFH
FRPPDQGDU� GDO� PDJQLILFR� SRGHVWj� DOOL� FDVWDOGL� GH� GLFWD� FRQIUDWHUQLWD� FKH� QRQ� OL
GRYHVVH�LPSD]DUH�LQ�TXHOOL�DQLPDOL�HW�OL�IUXWWL�GL�TXHOOL�O
DQQR�SDVVDWR�VXD�VLJQRULD�WROVH
FRQ�GDU�QRPH�OL�YROHYD�GDU�D�SRYHUL��8QGH�YHQH�D�PDQFDU�OD�GLYRWLRQ�HW�SHU�IRUVL���PHVL
QRQ�VL�KD� WHQXWR�DFFHVR� LO�FHVHQGHO�HW�q�PDQFDWR�TXHO�JUDQ�FRUVR�GL�SHUVRQH�D�TXHOOD
GHYRWLRQ�SHU� ULVSHWWR�GH�FLz��HW� HVVHQGR� LYL� FRQWLJXD� DOOD� FKLHVD�XQD� FDVD�GH�PXUR� LO
9HUJHULR�IHFH�WRU� OL�FRSL�GL�TXHOOD�HW� WUDYDPHQWL�H� OL�IHFH�SRUWDU�DOOD�VXD�SRVVHVVLRQ�GL
=XFROH�H�PRQVLJQRU�YHVFRYR�SUHVHQWH� IHFH� WRU� OL� IHUUL�G
XQD� IHQHVWUD�GL�TXHOOD�FDVD�H
FRPH�KR�LQWHVR�OL�KD�SRVWR�LQ�XVR�R�GHO�YHVFRYDWR�R�GH�OD�VXD�SRVVHVVLRQ�GH�0RQIDOFRQ�

'HO� GHJDQ� PLR� EDUED� QH� VHQWR� VFDQGROR� SHU� WXWWD� OD� WHUUD� SHU� WHQLU� OXL� LQ� FDVD
2UVROLQD�%RUWROR]]D�SHUVRQD�OLFHQWLRVD�GL�OLQJXD��QRQ�GL�PDOD�IDPD��PD�KD�XQD�ILROD
GH�PDO�QRPH�FKH�SUDWLFD�LQ�FDVD�HW�Gj�DVVDL�GD�PRUPRUDU�FRQ�WXWWR�FKH�LR�QRQ�KDEELD
PDL�YLVWR�DWWR�DOFXQR�GHVKRQHVWR�GD�OXL��'HOOD�SHUVRQD�GHO�YLFDULR�VR�GLU�FKH�KDYHQGR
LR�� FRPH� QRQFLR� HSLVFRSDOH�� VROLFLWDWR� G
RUGLQH� GH� PRQVLJQRU� FKH� XQ� =DQ� 3LHWUR
VROGDWR� OLFHQWLDVVH� XQD� IHPLQD� FKH
O� WHQLYD� HW� SHUFKp� HUD� ULWRUQDWD� OD� SUDWLFD�� LR
O
KDYHYD� ULSUHVD� H� OHL� SHU� TXHVWD� UHSUHQVLRQ� V
HUD� ODPHQWDWD� FRQ� HVVR� YLFDULR�� 6R
VLJQRULD�PH�ULSUHVH�PL�GH�TXHVW
RSHUD�FKH�KDYHD�IDWWR�SHU�FKDULWj��GRYH�HVHJXLWR�FKH
OD�VWD�DQFKRUD�D�WDO�SDUWLWR��

,QWHUURJDWXV� GH� SHUVRQLV� DOLRUXP� FOHULFRUXP� UHVSRQGLW� DOLXG� QHVFLUH�� VHG� GH
SHUVRQLV� UHOLJLRVRUXP� GL[LW�� �,R� PH� VFDQGDOL]DL� QRQ� KHUL� O
DOWUR� FKH� LR� YLVWL� TXL� LQ
FRQYHQWR�GL�6DQ�)UDQFHVFR�QHOOD�FDPHUD�GL� IUD
�'RPHQHJR�GXH�GRQH�XQD�GHOOH�TXDO
HUD�JLRYHQH��SDUHQGRPL�XVDU�IDPLOLDULWj�VRVSHWWD��PDVVLPH�FKH�HVVHQGR�XVFLWD�TXHOOD
GRQD�SL��YHFFKLD�H�ULPDVWD�GHQWUR�OD�SL��JLRYHQH��IUD
�'RPHQHJR�GRSRL�SRFR�HVVHQGR
VX� OD� SRUWD� GL� OD� FDPHUD� GLVVH� YHUVR� FROHL�� 
9LHQ� IXRUL� FKH� O
q� TXL� SUH
� 3LHUR� H� QRQ
KDYHU�SDXUD
��(O�TXDO�SRL�PH�GLVVH�FKH�O
HUD�DQGDWD� Ou�SHU�IXVL��FKH� OXL�QH� ID�HWF��0H
GLVSLDFH�FKH�OL�IUDWL�GL�VHUYL�WHQJDQR�SHU�PDVVDUD�XQD�GRQD�JLRYHQH�GH�HWj�GH�DQQL���
LQ�FLUFD�FKH�Gj�VRVSHWWR�� ���'L�PDHVWUR�3LHUR�GH�=XDQH�FRPH�FK
HO� WHJQD�PDODPHQWH
XQD� GRQD� JLRYHQH� FKLDPDWD� 7LOHD� YHQHWLDQD� JLj� PDULGDWD� LQ� TXHVWD� WHUUD�� 'HO
PRQDVWHUR� GH� 6DQWD� &KLDUD� KR� VHQWLWR� PROWH� PRUPRUDWLRQH� LQ� GLYHUVL� WHPSL�� HW
QXRYDPHQWH�=XDQD�PLD�VRUHOOD�PL�KD�GLFWR�KDYHU�LQWHVR�GD�XQD�ILROD�GL�&DWKHULQD�GL
)XPLD�JUDVVD�FKH�O
KD�YLVWR�HQWUDUH�QHO�GLFWR�PRQDVWHUR�XQD�VHUD�'RPLWLR�H�5LQDOGR
GH�*DYDUGR�IUDWHOOL��GHL�TXDOL�q�VWD
�PRUPRUDWR�JUDQGHPHQWH��FKH�SHFFDYDQR�FRQ�VRU
$ORLVD�H�VRU�3UXGHQWLD�PRQDFKH�LQ�TXHO�PRQDVWHUR�HW� L�VLDQR�VWD
� WURYDWL� Ou�GHQWUR�HW
FKH� HOOH� VLDQR� VWDWH� IUXVWDWH� HW� LPSULJLRQDWH� SHU� TXHVWR�� (W� GL� IUD
� 3LHUR� GL� 6DQ
)UDQFHVFR�IX�GLFWR�FKH�WHQLYD�D�VR�SRVWD�XQD�ILROD��R�ILDVWUD��GH�1LFROz�6HQHVH��

                                                          
��� &RVu�QHO�WHVWR�
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,QWHUURJDWXV�GH�SHUVRQLV�ODLFRUXP�KDHUHWLFLV�VHX�DOLLV�FULPLQRVLV��GL[LW�QHVFLUH�QLVL
GH�ILOLLV�TXRQGDP�GRPLQL�1LFRODL�GH�6DELQLV�HW�GH�ILOLLV�TXRQGDP�GRPLQL�$SROORQL�GH
$SRORQLR�HW�PD[LPH�GH�)UDQFLVFR�TXL��XW�GL[LW���3DUHYD�FKH�VL�DUULGHVVH�HW�VEHIIDVVH
OD�FRQIHVVLRQ�OD�TXDO� LR�HUD�SHU�DOGLUH�GD�XQ�FRQWDGLQ�DPDODWR�D�5L]DQ���4XL�RPQHV
VXQW�VXVSHFWL�GH�KDHUHVL�HW�LGHP�GL[LW�GH�PXOLHULEXV�LOOLXV�GRPXV�GH�$SROORQLR�HW�GH
,RDQQH�9LFWRULR�HW�GH�/XGRYLFD�ILOLD�TXRQGDP�9HUJHULL�HSLVFRSL�3ROOHQVLV�GLFHQV���/D
PL� ULSUHVH�JUDQGHPHQWH� FKLDPDQGRPL�]DIIR��SHUFKp� LR�KDYHYD�FLWDWR� OL� WHVWLPRQLL� OL
TXDOL�GRYHYDQR�GHSRQHU�FRQWUD�VXR�EDUED�9HUJHULR�DYDQWL�O
LQTXLVLWRUL��

6XEGHQV�� �+R� LQWHVR� GD� SL�� SHUVRQH�� FKH� QRQ� PL� UDFRUGR� DO� SUHVHQWH�� FKH� SUH

0LFKLHO�GD�&RQHGR�KD� WHQXWR�XQD�VXD�FRPDUH�D�VXD�SRVWD�FRQ� OD�TXDO� VL� GLFH�KDYHU
KDXWL�ILJOLROL�H�KD�IDPD�GH�EHYHU�LQJRUGDPHQWH�HW�DQFKR�Gj�IHULWH�YROHQWLHUL�D�SHUVRQH�
LO�FKH�SHUz�GD�PL�QRQ�DIIHUPR��OD�TXDO�VL�FKLDPD�*KHUUD�PRLHU�GH�0DWWKLR�6WDQJROLQ
GD�&RYHGR��(O�SUHWH�FKLDPDWR�SUH
�0DUFR�GH�&RVWDERQD�KD�IDPD�GL� WHQHUH�XQD�GRQD
VRVSHWD�HW�LR�XQD�YROWD�HVVHQGR�D�FLWDUOR�YLVWL�XQD�GRQD�JLRYHQH�Ou�LQ�FDVD�FKH�KDYHD
XQD�FUHDWXUD�SHU�FDVD��OD�TXDO�KR�LQWHVR�HVVHU�GHO�SUHWH��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'L�;,�PHQVLV�PDLL�ORFR�XW�VXSUD

9HQHUDELOLV� SUDHVELWHU� 0DULQXV� GH� 0XVFHOOD� FDSHOODQXV� LQ� HFFOHVLD� PDLRUL
,XVWLQRSROLWDQD�WHVWLV�H[�RIILFLR�DVVXPSWXV��YRFDWXV��PRQLWXV��LXUDWXV�HW�H[DPLQDWXV�XW
VXSUD�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�HW�SULPR�

�0RQVLJQRU�QRVWUR�YHVFRYR�GHWWH�JUDQGLVVLPR�VFDQGROR�D�WXWWD�OD�WHUUD�TXDQGR�FKH
VHQ]D�ULFHUFDUH�OD�YROXQWj�GHO�FDSLWROR�VXR�H�GHO�FRQVLJOLR�GHOOD�WHUUD�DQFL�SHU�TXHO�FKH
V
KD� YLVWR� SRL� FRQWUD� LO� SDUHU� GH� WXWWL�� VXD� VLJQRULD� IHFH� UXLQDU� O
DOWDU� JUDQGH� GHOOD
FKLHVLD�PD]RU�IDFHQGR�SRUWDU�O
LPDJLQH�GHOOD�0DGRQQD�H�GXL�VDQWL�FKH�HUDQR�VX�O
DOWDU
IDWWL� GL� ULOLHYR� DQWLTXL� GD� IDFKLQL� FRQ� LO� FDSR� LQ� ]RVR� FRQ� SRFKLVVLPD� UHYHUHQWLD�� H
PHWWHUOH�LQ�XQ�FDQWRQ�GD�EDVVR�VRWWR�OD�FKLHVD�VSSUHVVR�6DQWD$JQHVH��GRYH�FKH�DSHQD
VRQ� YLVWH�� ,O� FKH� YHGHQGR� FRPH� YLGL� PL� VFDQGDOL]DL� JUDQGHPHQWH�� 3RL� IHFH� UXLQDUH
TXHO� DOWDUH� HW� OH� UHOLTXLH� GHOOD� FRQVHFUDWLRQ� WURYDWH� GHQWUR� GHWWH� FRQ� OH� VXH�PDQL� DO
VDFULVWDQ�FKH�OH�VDOYDVVH�FRQ�WDQWD�SRFD�UHYHUHQWLD�FKH�SDUHD�QH�WHQHVVH�PDQFR�FRQWR
FKH�QRQ�KDULD�WHQXWR�GH�QRQ�VR�FKH�FRVD�YLOH��EHQFKp�SRL�SHU�ULFRUGR�G
DOWUL�FLWWDGLQL
SDVVDWL�OL���JLRUQL�LQ�FLUFD��OHYDWH�GH�TXHO�DUPDUR�LQ�OD�VDFULVWLD�GRYH�HUDQR�IXUQR�SRVWH
QHO� OXRFR� GRYH� SULPD� VH� WHQLYD� LO� VDQWLVVLPR� VDFUDPHQWR�� )HFH� OHYDU� DQFKRUD� GXL
FURFLILVVL�DQWLTXL�FKH�HUDQR� LQ� OXRJR�DOWR�QHO�PH]R�GL� OD�FKLHVD�GLFHQGR�HVVHU�FRVD� ��
LQGHJQD� FKH� VWHVVHQR� SL�� DOWL� FKH� LO� VDQWLVVLPR� VDFUDPHQWR�� SRVWL� GD� VXD� VLJQRULD� GL
QXRYR�LQ�OXRJR�SL��EDVVR�VRSUD�O
DOWDU�GL�VDQ�1D]DULR�HW�TXHVWR�GLVSLDTXH�D�PROWL�OL�TXDOL
PRUPRUDYDQR�FKH�FRQWUD� O
DQWLTXLWj�KDYHVVH� OHYDWR�TXHOOL�&KULVWL�SHU� WDQWL�DQQL� WHQXWL
QHO�VXR�ORFR��XQ�GD�XQD�EDQGD�O
DOWUR�GDOO
DOWUD��LO�FKH�KD�GDWWR�JUDQ�PRUPRUDWLRQ�
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,O�QRVWUR�GHJDQ�DQFKRUD�KD�GDWWR�VFDQGDOR�SHU�KDYHU�WHQXWR�LQ�FDVD�VXD�XQD�GRQD
GL�%HUWRORVVL�GH�HWj�GH�DQQL����GH�PDOD�IDPD��HW�HVVD�GRQD�KD�XQD�ILJOLROD�GH�SHVVLPD
IDPD�HW�q�JLRYHQH�OD�TXDO��VH�EHQ�QRQ�VWD�FRQ�OHL�FRQWLQXDPHQWH��LQ�FDVD�GHO�GHJDQ�SXU
SUDWLFD�Ou�VSHVVR�FRQ�JUDQ�PRUPRUDWLRQ��6
q�GLFWR�DQFKRUD�SHU�OD�WHUUD�FKH�'RPLWLR�H
5HQDOGR�GH�&DYDUGR�IUDWHOOL�KDQR�VFDODWR�OH�PXUH�GHO�PRQDVWHUR�GH�6DQWD�&KLDUD�SHU
IDU�SRFR�EHQ�FRQ�DOFXQH�GH�TXHOOH�PRQDFKH�HW� IX�JUDQGLVVLPD�YHUJRJQD��EHQFKp� VH
GLFHVVH� WDFLWDPHQWH��'H� SUH
�0DUFR� GH�&RVWDERQD� VR� FKH
O� WLHQ� XQD� IHPLQD� VRVSHWWD
SHUFKp�O
KR�YLVWD�Ou�LQ�FDVD�VXD��HW�KHUL�KDYHQGRPL�WURYDWR�OXL�TXD�LQ�OD�WHUUD�PH�GLVVH�

+R�LQWHVR�FKH�PRQVLJQRU�YRO�IDU�OD�YLVVLWD��GXELWR�FKH�PL�IDUj�FDFLDU�YLD�OD�PDPROD
��

,QWHUURJDWXV�GH�DOLLV�WDP�HFFOHVLDVWLFLV�TXDP�VDHFXODULEXV�VXVSHFWLV�GH�KDHUHVL��VHX
DOLLV�FULPLQRVLV��UHVSRQGLW�DOLXG�QHVFLUH�

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH�HW�ORFR�XW�XOWUDVFULSWLV

'RPLQXV� $QJHOXV� GH� 3ROD� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� DVVXPSWXV� XW� VXSUD�
YRFDWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�

�'HOOD�SHUVRQD�GL�PRQVLJQRU�QRVWUR� UHYHUHQGLVVLPR�TXDQWR�DO� VXR�SUHGLFDUH�QRQ
VR�GLUH�VH�QRQ�EHQH��(
�YHUR�FKH�GL�OD�UXLQD�GL�O
DOWDU�JUDQGH�GL�OD�FKLHVD�PD]RUH�HW�GHO
KDYHU� IDWWR� OHYDU� YLD� TXHOOH� LPDJLQL� GL� VX� O
DOWDU� GL� OD�0DGRQQD� HW� GH� GXL� VDQWL� SL�
SUHVWR� FRQ� SRFD� UHYHUHQWLD� FRPH� LQWHVL�� IDWWROL� PHWWHU� VRWWR� 6DQW
$JQHVH�� HW� GHOOH
UHOLTXLH� WURYDWH� QHO� DOWDU� UXLQDWR� H� IDWWH� PHWWHU� QHO� OXRJR� GRYH� SULPD� VWDYD� LO
VDQWLVVLPR�VDFUDPHQWR��HW�GHOOL�FURFLILVVL�DQWLTXL�FKH�VWDYDQR�QHO�PH]R�GL�OD�FKLHVD�LQ
DOWR� IDWWL� OHYDU� YLD� GD� VXD� VLJQRULD�� LR�P
KR� VFDQGDOL]DWR� H�PRUPRUDWR� HW� KR� VHQWLWR
PRUPRUDU�PROWH�SHUVRQH�GL�TXHVWR��HW�DQFKR�G
KDYHU�OHYDWR�LO�VDQWLVVLPR�VDFUDPHQWR
GRYH�SHU�WDQWL�DQQL�FRQ�PROWD�UHYHUHQWLD�H�GHYRWLRQH�HUD�WHQXWR��(�VR�FKH�VXD�VLJQRULD
SDUODQGR� GH� ULPRYHU� LO� VDFUDPHQWR� GHO� VXR� ORFR� FRQ� PHVVHU� ,DFRSR� GHO� 7DFFR� HW
PHVVHU�2OLPSR�&DYDUGR�VLQGLFL���GHOOD� WHUUD�GLFHQGR� ORUR�FKH�QRQ�VL�GRYHYD� IDU� WDO
FRVD�VHQ]D�LO�FRQVLJOLR�GHOOD�WHUUD��PRQVLJQRU�VH�JOL�YROWz�FRQWUD�FRQ�PROWH�SDUROH�H
PLQDFFLH� GH� HVFRPRQLFDUOL� GL�PRGR� FKH� OD� FRVD� IX�PHVVD� LQ� VLOHQWLR� HW� VH� EHQ� WXWWL
TXHOOL�KR�SUDWLFDWR�QRQ�VHQWLYD�TXHOOD�QRYLWj�GH�PXWDWLRQ��QRQ�q�VWD
�SHUz�SHUVRQD�FKH
VL�KDELD�DSRVWR�SHU�ULVSHWWR�FKH�VL�KD�KDXWR�D�VXD�VLJQRULD����

'HOOD� SHUVRQD� GHO� GHJDQ� q� VWD
� TXDOFKH�PRUPRUDWLRQ� GL� XQD� GRQQD� FKH� OL� VWD� LQ
FDVD� SHU�PDVVDUD��'L� IUD
� 3LHWUR� GL� =XDQH� VL�PRUPRUD� SHU� XQD� SUDWLFD� VH� GLFH� FKH
O
WLHQH� GL� XQD� GRQD� DQFKRUD� IUHVFD�� OD� TXDO� q� YHQHWLDQD� H� IX� PRLHU� G
XQ� 3LHUR� GDOOD
&RUWH��'HO�PRQDVWHULR�GH�6DQWD�&KLDUD�q�VWD
�PRUPRUDWR�FKH�VH�GLFH�FKH�LQWUDWL�HUDQR
'RPLWLR� H�5HQDOGR� GH�&DYDUGR� IUDWHOOL� QHO� GLFWR�PRQDVWHUR� HW� TXHVWR� KR� LQWHVR� GDO
PDJQLILFR�PHVVHU�1LFROz�6DODPRQ�DOKRUD�SRGHVWj�LQ�TXHVWD�FLWWj��

                                                          
��� 1HO�WHVWR��VLQLFL��
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,QWHUURJDWXV�GH�DOLLV�VDHFXODULEXV�HW�HFFOHVLDVWLFLV�SHUVRQLV�GL[LW�QLKLO�DOLXG�VFLUH�
6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH�HW�ORFR�XW�VXSUD

'RPLQXV�3DXOXV�%UDWKLXV�FLYLV�,XVWLQRSROLWDQXV�WHVWLV�XW�VXSUD�DVVXPSWXV�LXUDWXV�
PRQLWXV�HW�H[DPLQDWXV�XW�VXSUD�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW���'HOOD�SHUVRQD�GH
PRQVLJQRU�QRVWUR�UHYHUHQGLVVLPR�H�GHO�SUHGLFDU�QRQ�SRVVR�GLU�DOWUR�FKH�EHQ��(
�YHUR
GHO� KDYHU� IDWWR� UHPRYHU� LO� VDQWLVVLPR� VDFUDPHQWR� GDO� OXRJR� FRQVXHWR� HW� KDYHU� IDWWR
UXLQDU� O
DOWDU� JUDQGH� GHOOD� FKLHVD�PD]RU� HW� G
KDYHU� IDWWR� SRUWDU� TXHOOH� LPDJLQL� GHOOD
0DGRQQD�HW�GRL�VDQWL�DQWLTXL�FKH�HUDQ�VRSUD�O
DOWDU�VRWWR�6DQWD�$JQHVH�q�VWD
�TXDOFKH
PRUPRUDWLRQ�QHO�SRSROR�HVVHQGR�VWD
�GH�SDUHU�GH�PROWL�FRVu�FLWWDGLQL�FRPH�SRSRODUL
FKH�TXDQGR�SXU�VL�GRYHD�ULPRYHU�LO�VDFUDPHQWR�GDO�VXR�ORFR�SL��SUHVWR�IXVVH�SRVWR�VX
O
DOWDU��HW�TXDQGR�IXUQR�WURYDWH�OH�SULPH�UHOLTXLH�QHO
DOWDU�GHVWUXWWR�LR�PL�WURYDL�HW�YLGL
FKH�PRQVLJQRU� OH� GHWWH� D�PHVVHU� SUH
�%DWWLVWD�%UDWKL� RUGLQDQGROL� FKH� OH�PHWWHVVH� LQ
VDFULVWLD��SR
�FKH�VXD�VLJQRULD�KDEEL�IDWWR�OHYDUH�TXHOOL�FURFLILVVL�FKH�HUDQR�QHO�PH]R
GL� OD� FKLHVD� FRQ� GLUH� GRYH� HUD� OD� YLUW�� GHO� VDQWLVVLPR� VDFUDPHQWR� GRYHU� FHVVDU��� OH
ILJXUH�Q
q�VWD
�PRUPRUDWLRQ�DSSUHVVR�G
DOFXQ��

,QWHUURJDWXV�GH�SHUVRQLV�DOLRUXP�HFFOHVLDVWLFLV�TXDP�VDHFXODULEXV�UHVSRQGLW�DOLXG
QHVFLUH�� �(FFHWWR� FKH� QHO� PRQDVWHUR� GH� 6DQWD� &KLDUD� QHO� TXDO� FRPH� IR� GLFWR� VRQR
LQWUDWWL�GXL�IUDWHOOL�GL�&DYDUGR��FLRq�'RPLWLR�H�5HQDOGR��SHU�IDU�PDO�FRQ�GXH�GH�TXHOOH
PRQDFKH�FKH�IX�GLFWR�SHU�VRUD�OL�PXUL��

,QWHUURJDWXV� GH� DOLLV� VXVSHFWLV� GH� KDHUHVL� HW� DOLLV� FULPLQRVLV�� UHVSRQGLW�� �,R� QRQ
YHGR�VFDQGDORVD�Qp�KHUHWLFD�FKH�SRVVD�GLU�FRQ�YHULWj��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILPDYLW���

'LH������HW�ORFR�XOWUDVFULSWLV�����

'RPLQXV�)UDQFLVFXV�GH�*DYDUGR�FLYLV�,XVWLQRSROLWDQXV�WHVWLV�XW�VXSUD�DVVXPSWXV�
LXUDWXV�� PRQLWXV� HW� H[DPLQDWXV� XW� VXSUD� VXR� LXUDPHQWR� WHVWLILFDWXU� HW� GLFLW� XW� LQIUD
YLGHOLFHW� HW� SULPR�� �'HOOD� SHUVRQD�� GHOOD� YLWD�� GHOOD� GRWWULQD� GH� PRQVLJQRU� QRVWUR
UHYHUHQGLVVLPR�QRQ�SRVVR�GLU�DOWUR�FKH�EHQ�KDYHQGR� IDWWR� VXD� VLJQRULD�PROWL� RIILFLL
JDOLDUGDPHQWH�FRQWUD�KHUHWLFL�HW�DOWUH�VRUWH�D�EHQHILFLR�GH�TXHVWR�SRSROR��(
�YHUR�GH
KDYHU�UXLQDWR�O
DOWDU�JUDQGH�GHOOD�FKLHVD�PD]RU��DOFXQL�HW�OD�PDJLRU�SDUWH�PDVVLPH�GHO
YXOJR� V
KD� VFDQGDOL]DWR���� DG� DOFXQ� DOWUR� SLDFLXWR�� SHUFKp� LR� FUHGR� FKH� VXD� VLJQRULD
KDEEL�IDWWR�FRQ�ERQD�LQWHQWLRQ�TXHO�FKH�O
KD�IDWWR�SHU�WHJQLU�LO�VDQWLVVLPR�VDFUDPHQWR
FRQ�PD]RU� UHYHUHQWLD� DOOHJDQGR� VXD� VLJQRULD� FKH� LQ� 5RPD� VL� FHOHEUD� D� TXHO� PRGR

                                                          
��� 1HO�WHVWR��FHVVHU��
��� ,O������q�DJJLXQWR�LQ�VRSUDOLQHD�GDOOD�VWHVVD�PDQR�
��� 1HO�WHVWR��VFDQGLGDOL]DWR��
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FRPH� VXD� VLJQRULD� KD� RUGLQDWR� O
DOWDU� FKH� VXVWHQWD� LO� VDQWLVVLPR� VDFUDPHQWR� FKH
O
VDFHUGRWH�VWLD�YHUVR�LO�SRSROR�FRQ�OD�IDFLD��'H
�FURFLILVVL�SRL��OL�TXDOL�HUDQR�LQ�DOWR�LQ
PH]R�OD�FKLHVD�VRQ�SXU�DQFKRUD�LQ�FKLHVD�VH�EHQ�D�EDVVR��'H�OH�UHOLTXLH�QRQ�VR�GLUH�

'HOOH� SHUVRQH� GH
� FDQRQLFL� HW� DOWUL� SUHWL� VFDQGDORVL� QRQ� VR� GLUH� FRVD� PDOD�� FUH�
GHQGR� L� VLDQR� KRPLQL� GD� EHQ� VH� EHQ� SL�� VXIILFLHQWL�� 'L� PRQDVWHULL� GL� UHOLJLRVL
PHGHVLPDPHQWH�QRQ�LQWHQGR�FRVD�VFDQGDORVD��HFFHWWR�GLO�PRQDVWHUR�GL�6DQWD�&KLDUD
GHO� TXDOH� q� VWDWD� PRUPRUDWLRQ� H� VFDQGDOR� QHOOD� FLWWj� FKH� VRQ� VWD
� VFRSHUWH� GXH� GH
TXHOOH�PRQDFKH�HW�FRPH�KR�LQWHVR�GDO�VXSHULRU�ORUR�KDQQR�FRQIHVVDWR�G
KDYHU�SHFDWR
FRQ� 'RPLWLR� H� 5HQDOGR� IUDWHOOL�� HW� HVVH� VL� KDQR� VRWWRVFULWWR� GH� PDQ� SURSULD� DO
FRQVWLWXWR�GHOOD�SURSULD�FRQIHVVLRQ��

,QWHUURJDWXV� GH� SHUVRQLV� VDHFXODULXP� VL� TXLV� VLW� VXVSHFWXV� GH� KDHUHVL� DXW� DOLLV
FULPLQRVLV�� UHVSRQGLW�� �,R� QRQ� FRQRVFR� DOFXQ��$QFL�PL� SDU� FKH� TXDQWR� DOOD� KHUHVLD
SRFR�VH�QH�SDUOD��HW�GL�DOWUR�QRQ�VR�GLUH��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH���HW�ORFR�XW�VXSUD

'RPLQXV� ,RDQQHV� $QGUHDV� 9HUJHULXV� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� DVVXPSWXV� XW
VXSUD� YRFDWXV�� LXUDWXV� HW� H[DPLQDWXV� VXR� LXUDPHQWR� WHVWLILFDWXU� HW� GLFLW� XW� LQIUD
YLGHOLFHW�HWF�

�4XDQWR� DOOD� SHUVRQD� GHO� QRVWUR� FDSR� VSLULWXDO�� LR� GLYHUVDPHQWH� KR� VHQWLWR
PRUPRUDU�SHU�FDXVD�GH�TXHOOD�GRQQD�FKH�WLHQH�LQ�FRPSDJQLD�VXD�LQ�YHVFRYDWR�R�VLD�R
QRQ� VLD� VXD� VRUHOOD�� LR� QRQ� OR� VR�� H� OD� PRUPRUDWLRQ� q� GL� TXHVWR�� FRPH� FKH� KDEELD
LQKRQHVWD�SUDWLFD�FRQ�OHL��HW�QH�VRQR�PROWL�JLXGLFLL�FKH�VLD�FRVu��SHUFKp�KR�LQWHVR��ROWUD
TXHO�FKH�VL�GLFH�SXEOLFDPHQWH�GD�=XDQD��OD�TXDO�VWHWH�FLUFD�XQ�DQQR�D�VHUYLWLR�GH�VXD
VLJQRULD�HW�KRUD�VWD�FRQ�PHVVHU�$OYLVH�&DUHULR�PLR�EDUED��FKH� OD�KD�YLVWR�PROWL� DWWL
LQKRQHVWL�WUD�OXL�H�OHL��FRPH�FKH�VSHVVH�YROWH�VL�ULWLUDYDQR�VROR�FRQ�VROD�VH�EDVDYD�SL�
YROWH� H� VWDYDQR� QHO� PHGHVLPR� OHWWR� DQFKR� GL� JLRUQR�� PHQWUH� FKH� OHL� ]DVHYD� SHU� OD
JUDYLGDQ]D� VXO� OHWWR�� GHOOD�TXDO�JUDYLGDQ]D�HVVD� HUD� VXVSHWWD�� FRPH�PH�GLVVH� FRVWHL�
DYDQWL� FKH� OD� FRQWUDHVVH� PDWULPRQLR� FRQ� $GULDQR�� FKH� OD� XVDYD� UHPHGLL� SHU� IDUVL
GLVSHUGHU�� FRPH� WRU� V\URSL�� OL� TXDOL� JOL� HUDQR� DSRUWDWL� SDUWH� GDOOH� FRQYHUVH� GHO
PRQDVWHUR�GH�6DQ�%LDVLR��FLRq�VRU�3HUHJULQD�HW�VRU�0DJGDOHQD�GL�5LQD��SDUWH�GDWL�GD
HVVD�=XDQD�FKH�OD�L�WROOHVVH���D�TXHVWR�HIIHWWR��VXVSLFDYD�=XDQD�H�,DFRPLQ�VHUYLWRU�GL
PRQVLJQRU�� (W� GRSRL� FRQWUDWDWR� LO� PDWULPRQLR� TXHVWD� VXD� VRUHOOD� QHO� VHWWLPR� PHVH
SDUWXULWH� XQD� SXWD�� OD� TXDO� GDYD� VHJQR� G
HVVHU� GH� SL�� GH� �� PHVL� FRPH� D� SLJOLDU� OD
PDPLOOD�HW�SLDQJHUH�SL��IRUWH�GL�TXHO�IDQR�OH�FUHDWXUH�GH���PHVL��(W�GHOOH�FRVH�SUHGLFWH
VDSHULD� LQIRUPDU� VRU� 3HUHJULQD� H� 0DJGDOHQD� ROWUDVFULSWH� HW� ,DFRPD� PRLHU� GH
7KRPDVLQ�JHQRYHVH�FKH�SUDWLFD�LQ�YHVFRYDWR�HW�0HQHJD�%HOOD�YHGRD�

                                                          
��� &RPSDLRQR�TXL�XQ�ULFKLDPR�H�GHL�VHJQL�LQ�VRSUDOLQHD��LO�WXWWR�UHVR�LOOHJJLELOH�GD�XQ
DEUDVLRQH�
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'HO� DOWDU� JUDQGH� DQFKRUD� UXLQDWR� GD� VXD� VLJQRULD� HW� GHO� KDYHU� WHQXWR� SRFKLVVLPR
FRQWR�GHOOH�UHOLTXLH�WURYDWH�LQ�TXHOOR�HW�KDYHU�IDWWH�DOORJDU�FRQ�SRFD�UHYHUHQWLD�HW�KDYHU
IDWWR�PHWWHU�D�EDVVR�TXHOOL�FURFLILVVL��OL�TXDOL�HUDQR�LQ�DOWR�QHO�PH]R�GL�OD�FKLHVD��OL�TXDOL
VH�GLFHYD�FKH�OL�YROHYD�IDU�PHWWHU�LQ�FDQHYHWWD�q�VWD
�JUDQGH�PRUPRUDWLRQ�QHO�SRSROR��

,QWHUURJDWXV� DQ� H[� SUHGLFDWLRQLEXV� LSVLXV� UHYHUHQGLVVLPL� GRPLQL� HSLVFRSL� LSVH
WHVWLV� DOLTXDQGR� VLYH� DOLL� PDWHULD� VFDQGDOL� DFFHSHULQW�� UHVSRQGLW�� �3UHGLFDQGR� XQ
JLRUQR� QRPLQz� DOFXQL� FLWWDGLQL�� OL� QRPL� GH
� TXDOL� QRQ� PL� UDFRUGR�� HFFHWWR� FKH� GL
,DFRSR�3HWURQLR��OR�TXDO�VXD�VLJQRULD�FRPPHQGz�SHU�KRPHQL�GD�EHQ��LO�FKH�PL�GHWWH
JUDQGLVVLPR� VFDQGDOR�� KDYHQGRPL� GLFWR� VXD� VLJQRULD� SULYDWDPHQWH� FKH� O
KDYHYD� SHU
XQ� WULVWR� H� VXVSHWWR� GH� KHUHVLD� HW� GL� SURSKDQDWRU� GH� FKLHVD�� &RPH� TXHOOR� FKH� QHOOD
FKLHVD� GL� 6DQ�&DQFLDQ� GH� IXRUL� WHQLYD�PD]DULFLH�� OH� TXDOL� LR� DQFKRUD� KR� YLVWR� Ou� LQ
FKLHVD�FKH�FRQWUD�GL�HVVR�,DFRSR�LR�D�LQVWDQWLD�GHO�YHVFRYR�GHSRVFL�FKH�KDYHD�KDYXWR
XQ�OLEUR�GHO�9HUJHULR��$OFXQH�DOWUH�SDUROH�KR�VHQWLWR�GLU�GD�DOWUL�FKH�VXD�VLJQRULD�KD
GLFWR�SUHGLFDQGR�FKH�KDQ�GDWR� VFDQGDOR�� OH�TXDO�QRQ�PL� UDFRUGR��'HOOD�SHUVRQD� GHO
GHJDQ� V
KD�PRUPRUDWR� SHU� KDYHU� WHQXWR� XQD� GRQQD� VXVSHWWD��PDVVLPH� KDYHQGR� XQD
ILROD�FKH�UHSXWDWD�LQIDPH��'H�UHOLJLRVL�QRQ�VR�DOWUR�HFFHWWR�FKH�GLO�PRQDVWHUR�GL�6DQWD
&KLDUD��GHO�TXDOH�QHOOL�PHVL�SDVVDWL�IX�JUDQ�VFDQGDOR�QHOOD�FLWWj�HVVHQGR�GLYXOJDWR�FKH
GXH�PRQDFKH�GHO�GLFWR�PRQDVWHULR�KDYHDQR�SHFFDWR�FRQ�'RPLWLR�H�5HQDOGR�&DYDUGR
IUDWHOOL�� OL� TXDOL� HUDQR� LQWUDWL� FRQ� OH� VFDOOL� GH� FRUGD� H� LO�PDJQLILFR� FDPHUOHQJR�P
KD
GLFWR�FKH�OH�VFDOOH�OL�VRQR�VWD
�WURYDWH��

,QWHUURJDWXV� GH� SHUVRQLV� VDHFXODULXP� GH� KDHUHVL� VXVSHFWLV� HW� DOLLV� FULPLQRVLV
UHVSRQGLW���/L�GLWWL�HW�'RPLWLR�HW�5HQDOGR��HW�SDUWLFXODUPHQWH�'RPLWLR�FRPH�XQLYHU�
VDOPHQWH�VL�GLFH��QRQ�DWWHQGHQR�DG�DOWUR�FKH�D�PROHVWDU�GRQQH�G
DOWUL��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW���

'LH����PHQVLV�PDLL������ORFR�XOWUDVFULSWR

'RQQD� ,RDQQD� ILOLD� TXRQGDP� )UDQFLVFL� GH� 7RGHVFLV� GH� *UDGLVFD� WHVWLV� XW� VXSUD
DVVXPSWD��YRFDWD�� LXUDWD��HW� GLOLJHQWHU� DPRQLWD� HW� H[DPLQDWD�XW� VXSUD� VXR� LXUDPHQWR
WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�HW�SULPR�

,QWHUURJDWXV�VXSHU�YLWD�HW�PRULEXV�UHYHUHQGLVVLPL�GRPLQL�HSLVFRSL�,XVWLQRSROLWDQL�
UHVSRQGLW�� �6RQR� VWD
� GXL� DQQL�TXHVWR� FDUQHYDO�SDVVDWR� FKH� HVVHQGR� VWD
� SHUVXDVD� GD
PRQVLJQRU�YHVFRYR�D�DQGDU�D� VWDU� LQ�FDVD�FRQ� VXD� VLJQRULD�SHU� FRPSDJQLD�GL�6WHOOD
VXD�VRUHOOD�H�FRVu�DQGDL��HVVHQGR�DQFKRUD� LQ�YHVFRYDWR� LO�FRQWH�3LHUR�GD�3RUWR�H�VXD
VRVHUD��H�GRUPLYD�KRUD�QHO�OHWWR�GL�PDGRQQD�6WHOOD�FRQ�OHL�KRUD�QHOOD�VXD�FDPEHUD�GD
PLD� SRVWD�� H� VXD� VLJQRULD� OD� TXDUHVHPD� VHJXHQWH� DQGz� D� SUHGLFDUH� D� 3\UDQ� HW� GH� Oj
VFULYHYD� VSHVVR� FKH� LR� VWHWHVVH� LQ� FRPSDJQLD� FRQ� 6WHOOD�� (W� ULWRUQDWR� GRSR� 3DVTXD
RFFRUVH� FKH� VL� SDUWu� LO� VLJQRU� FRQWH� HW� VXD�PDGUH�� HW�PRQVLJQRU� XQ� Gu� DQGDQGR� SHU
YHVFRYDWR�YHQH� LQ� FXVLQD�HW� LQ�SUHVHQWLD�PLD�GLVVH� FRVu� LQYHUVR� OL� VHUYLWRUL�� SRL� GXH
YROWH�YHUVR�PL�� 
9DGR�YDUGDQGR�GL� WURYDU�XQ� OXRJR�SHU�DFFRPRGDUWL�D�GRUPLU
�� HW� LR
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VLPSOLFHPHQWH�UHVSRVL��
/
q�KRQHVWR�FKH�GRUPD�GRYH�GRUPH�YRVWUD�VRUHOOD
��3HU�OD�TXDO
SDUROD�VXD�VLJQRULD�DQGz�LQ�FRORUD�HW�VWHWH�SL��G
XQ�PHVH�FKH�QRQ�PL�SDUOz�HW�VH�EHQ�OR
VDOXWDYD�� QRQ� PL� UHVSRQGHD�� GL� FKH� LR� GROHQGRPL�� PL� ODPHQWDL� FRQ� OL� VHUYLWRUL
GLJDQGR��
,R�QRQ�VR�FKH�FRVD�KDEEL�WURYDWR�PRQVLJQRU�FKH�QRQ�PL�SDUOD
��HW�XQ�GH�ORUR
FKLDPDWR� ,DFRPLQ�PL� GLVVH�� 
/
q� FRUUR]DWR� SHU� TXHOOD� SDUROD� FKH� WX� GLFHVWL� GL� YROHU
GRUPLU�FRQ�VXD�VRUHOOD
��(W�VXD�VLJQRULD�PL�IHFH�FRQ]D�XQ�OXRJR�GD�GRUPLU�D�PLD�SRVWD
VRSUD�OD�FDSHOOD�GL�6DQW
$OHVVDQGUR�FKH�WRFFD�LO�YHVFRYDWR�HW�DQGDQGR�VSHVVH�YROWH�LQ
FDPEHUD� GH�PDGRQQD� 6WHOOD� YHGHYD� FKH� PRQVLJQRU� OL� IDFHYD� PROWH� FDUH]]H� SL�� GL
TXHOOR�FKH�KDEEL�PDL�YLVWR�IDU�GD�IUDWHOOR�H�VRUHOOD��HW�DOFXQD�YROWH�O
KR�YLVWR�LQ�OHWWR
FRQ�HVVD����QRQ�JLj�VRWWR�OD�SLHWD��PD�VSRJOLDWR�H�GHVFDO]R�FRQ�XQD�YHVWH�DWRUQR�VX�OD
FDPLVD� HW� VSHVVH� YROWH� YLVWL� FKH
O� OD� EDVDYD� HW� OL� WHQLYD� LO� EUD]]R� DO� FROR��� HW� SULPH
YROWH� FKH� LR� LQWUDYD� LQ� TXHOOD� FDPEDUD� VXD� VLJQRULD� PL� ULEXIIDYD� FRQ� GLUPL� FKH� LR
LQWUDYD� WURSSR� SLDQDPHQWH� HW� LR� OL� ULVSRQGHYD�� 
6LJQRU�� FDPLQR� SXU� IRUWH
�� HW� VXD
VLJQRULD�PL�GLVVH�FKH�DYDQWL�FKH�LR�LQWUDVVH��FKH�LR�EDWWHVVH�D�XQD�FHUWD�SRUWD��(W�FLUFD
��� LO� ILQ� GHO� PHVH� G
DSULOH� R� DO� SULQFLSLR� GL� PDJJLR� GL� TXHO� DQQR� PDGRQQD� 6WH[OOD]

V
DPDOz�HW�GDYD�VHJQL�G
KDYHU�GH�TXHOOH�LQGLVSRVLWLRQ�FKH�KDQR�OH�GRQQH�JUDYLGH�FRPH
GH�YRPLWL�HW�DOWUL� IDVWLGLL� WDOL�H�VR�FKH� OD� WROOHYD�GL� V\URSL�PD�DVFRVR�GD�PL��FKH�VRU
0DJGDOHQD� PRQDFKD� FRQYHUVD� GL� 6DQ� %LDVLR� OL� DQGDYD� D� WRU� VHFUHWDPHQWH� DOOD
VSLFLDULD� GL� PHVVHU� $QWRQLR� GHOOD� 6WHOOD�� HO� TXDO� PL� GLPDQGz� FKL� HUD� DPDODWR� LQ
YHVFRYDWR� HW� SHU� FKL� VL� WROOHYD� TXHOOL� V\URSL� HW� LR� UHVSRQGHYD� FKH� QRQ� HUD� DOWUR
DPDODWR� FKH�PDGRQQD� 6WHOOD�� (W� SHU� TXHVWD� YLD� LR� YHQL� D� LQWHQGHU� GH� TXHOOL� V\URSL�
EHQFKq� LR�SHU� DYDQWL�QH�KDYHYD� IDWWR� GL� V\URSL� GL� KHUEH� GL� KRUWR� SHU� HVVD�PDGRQQD
6WHOOD��SHUFKp�FRVu� OD�PL�KDYHYD�RUGLQDWR�HW�YHGHQGR�,DFRPLQ�VHUYLWRU�GL�PRQVLJQRU
FKH�VFDOGDYD�LR�TXHOOL�V\URSL��PL�GLPDQGDYD�SHU�FKL� OL�VFDOGDYD�H� LR�UHVSRQGHYD�SHU
PDGRQQD�6WHOOD�� GLO� FKH� SDUHYD� FKH� OXL� VL�PDUDYLJOLDVVH� HW� VH� Q
DUULGHYD��(W� LQ� TXHO
WHPSR� PRQVLJQRU� VROOLFLWDYD� FRQ� OHWWHUH� $GULDQ� VXR� VHUYLWRU� FKH� ULWRUQDVVH� GD
0RQIDOFRQ�GRYH�LO�VL�WURYDYD��HW�WDUGDQGR�OXL�D�YHQLU��PRQVLJQRU�H�PDGRQQD�6WHOOD�VL
GROHYD� HW� FLUFD� LO�PHVH� GL� OXJLR� QRQ�PL� UDFRUGR� SUHFLVDPHQWH��$GULDQR� WRUQz� HW� IX
IDWWR�LO�PDWULPRQLR�IUD�OXL�H�PDGRQQD�6WHOOD��

,QWHUURJDWD�DQ�VFLDW�DOLTXLG�UHVSRQGLW�DOLXG�GL[LW�QHVFLUH�
6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH����PDLL�������LQ�FDPHUD�UHVLGHQWLDH�UHYHUHQGL�SUDHIDWL�FRPPLVVDULL

'RPLQXV� $OR\VLXV� GH� 3ROD� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� XW� VXSUD� DVVXPSWXV�
YRFDWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV�XW�VXSUD�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW
LQIUD�YLGHOLFHW�HW�SULPR���'HOOH�SHUVRQH�GL�FDQRQLFL�GL�TXHVWD�FLWWj�QRQ�VDSUHL�GLU�FRVD

                                                          
��� �9LVWR���HVVD��YHUJDWH�LQ�URVVR�
��� �%DVDYD���FROR��YHUJDWH�LQ�URVVR�
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PDOD��HFFHWWR�GH�%DWWLVWD�%UDWKL��HO�TXDO�KD�IDPD�G
HVVHU�XQ�SRFR�GLVFROR�HW�GL�OXL��GL
SUH
� )UDQFHVFR� 3LOL]HU�� IX� GLFWR� FKH� OL� HUD� GDWWD� FHUWD� LPSXWDWLRQ� VRWWR� TXHVWR
PRQVLJQRU�YHVFRYR�H�QH�IX�IRUPDWR�SURFHVVR��PD�QRQ�VR�FRPH�IX�HVSHGLWR�

'HOOD� SHUVRQD� YHUDPHQWH� GL� PRQVLJQRU� YHVFRYR� GLFR� FKH�� YLYHQGR� OD� FRQWHVVD
PRLHU� GHO� FRQWH� 3LHUR� GD� 3RUWR�� OD� TXDO� VWDYD� FRQ�PRQVLJQRU� LQ� YHVFRYDWR�� q� VWDWR
JUDQ�VFDQGDOR�HW�LR�FKH�D�TXHO�WHPSR�SUDWLFDYD�LQ�YHVFRYDWR�FRPH�FDQFHOOLHU�GL���VXD
VLJQRULD� YHGHYD� PROWH� FDUH]]H� H� PROWL� DWWL� IUD� LO� YHVFRYR� H� OD� FRQWHVVD�� QRQ� SHUz
GLVKRQHVWL��PD�WDOL�FKH�HUDQR�GD�XVDUH�SL��SUHVWR�FRQ�XQD�PRLHU�FKH�FRQ�DOWUH�GRQQH�H
PDL�KR�YLVWR�FKH
O�FRQWH�XVDVVH�GH�TXHOOL�DWWL�FRQ�OD�FRQWHVVD�FKH�XVDYD�LO�YHVFRYR��(W
HUD�IDPD�SHU� OD� WHUUD�FKH�OD�IXVVH�VXD� LQDPRUDWD��� HW� IR�DQFKR�GLFWR�FKH� OD�SDUWXULWH
XQD�SXWD�OD�TXDO�IX�GDWWD�D�QRWULU�DOOD�ILJOLROD�GL�9LQFHQ]R�GD�6LHQD��HW�VL�GLFHYD�FKH
O
HUD�ILJOLD�GHO�YHVFRYR��'RSRL�OD�FRQWHVVD�V
LQILUPz�G
XQD�LQILUPLWj�ORQJD��GDOOD�TXDO
PRULWH�HW�IX�GLFWR�H�FRVu�FUHGHUH�FKH�OD�IXVVH�VWD
�WRVVLFDWD�SHU�WDO�FDXVD�

'H�TXHVWD�GRQQD�FKH�KRU�PRQVLJQRU� WLHQH� LQ�YHVFRYDWR�FKL� FUHGH�FKL�QRQ�FUHGH
FKH�OD�VLD�VXD�VRUHOOD��H�GH�TXHVWD�SUDWLFD�VH�QH�PRUPRUD�SHU�OD�WHUUD��3RL�GL�OD�UXLQD
IDWWD�GD� VXD� VLJQRULD�GL� O
DOWDU�JUDQGH� GL� OD� FKLHVD�PD]RU� IDWWR� JLj� ���� DQQL� DSRQWR�
UHVWD�VFDQGDOL]DWD� WXWWD� OD� WHUUD�HW�TXHOOH� VDQWH� UHOLTXLH�SRVWH� LUUHYHUHQWHPHQWH� LQ�XQ
EDQFR�LQ�VDFULVWLD�VRSUD�LO�TXDOH�VL�VHQWDYD��HW�GH�TXHOOL�FURFLILVVL��OL�TXDOL�HUDQR�LQ�DOWR
D�PH]D�OD�FKLHVD�q�VWD
�GDWWR�GD�GLU�WDQWR�FKH�KR�GXELWDWR� WDOYROWD�FKH�QRQ�VL�YHQLVVH
DOOH�PDQ��FKH�FRVu�LPSHWXRVDPHQWH�FRQ�WDQWR�GLVFRQWHQWR�GL�OD�WHUUD�IXVVH�IDWWR�XQ�WDO
HIIHWWR�� HW� VH� LR� PH� KDYHVVH� WURYDWR� D� HVVHU� VLQGLFR� D� TXHO� WHPSR�� QRQ� VR� VH� PDL
O
KDYHVVH�FRPSRUWDWD��3RL�DO�SULQFLSLR�FKH�VXD�VLJQRULD�YHQH�DO�YHVFRYDWR�FRPPLQFLz
JDOLDUGDPHQWH� D� SDUODU� FRQWUD� OXWKHUDQL�� PD� GRSRL� SDU� FKH� OL� KDEELD� WROWL� LQ� WDQWD
SURWHWWLRQ� FKH� TXHOOL� VRQ� OL� IDYRULWL�� 6L� SRWHYD� FRPH� VL� GHYH� KRQRUDUH� LO� VDQWLVVLPR
VDFUDPHQWR��PD�VHQ]D�OD�UXLQD�GH�TXHO�DOWDU�JUDQGH�HW�VH�TXHOOH� LPDJLQL�DQWLFKH�QRQ
SLDFHYDQR�VL�SRWHD�IDU�TXDOFKH�DOWUD�FRVD�VHQ]D�UXLQDU�O
DOWDU��(
�VWD
�GLFWR�DQFKRUD�FKH
VXD�VLJQRULD�KD�GDWR� OLFHQWLD�D�SHUVRQH�G
DQGDU�D�SDUODU�FRQ�$JXVWLQ�6HUHQL�KHUHWLFR
VEDQGLWR�HW�TXHVWR�VL�GLFH�SXEOLFDPHQWH��,QWHQGHYD�FKH�DOFXQL�VL�HVFXVDYD�GLFHQGR�FKH
FROSD�q�OD�QRVWUD��KDYHQGROR�YLVLWDWR�FRQ�OLFHQWLD�GHO�YHVFRYR��

,QWHUURJDWXV� DQ� VFLDW� TXL� VLQW� LOOL� TXL� DVVHUXQW� VH� GH� OLFHQWLD� UHYHUHQGLVVLPL
HSLVFRSL� $XJXVWLQXP� SUDHGLFWXP� YLVLWDVVH�� UHVSRQGLW�� �,R� QRQ� KR� GLPDQGDWR�� Qp
VDSUHL�QRPLQDUOL�����(
� VWD
� DQFKRUD� JUDQ�PRUPRUDWLRQ� GHO
KDYHU� OHYDWR� LO� VDQWLVVLPR
FRUSR�GH�&KULVWR� GD� TXHO� OXRJR� VXR� VROLWR� FKH� JLj� WDQWL� H� WDQWL� DQQL� q� VWDWR� ODVVDWR�
/
RSHUD�IDWWD�GD�VXD�VLJQRULD�GH�WXWWR�TXHVWR�GL�VRSUD�GLWR�q�VWD
�WDOH�FKH�SDU�SLDFH�D�OXL
VROR�QRQ�DOFXQ�DOWUL��PDQFR�D�VXRL�SUHWL��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

                                                          
��� �,QDPRUDWD��YHUJDWR�LQ�URVVR�
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'LH����PDLL�ORFR�VRSUDVFULSWR

'RPLQXV� 3HWUXV� ILOLXV� GRPLQL� $QJHOL� GH� 3ROD� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� H[
RIILFLR� DVVXPSWXV� XW� VXSUD�� YRFDWXV�� LXUDWXV�� PRQLWXV� HW� H[DPLQDWXV� XW� VXSUD� VXR
LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW�LQIUD�YLGHOLFHW�

,QWHUURJDWXV� GH� SHUVRQD� UHYHUHQGLVVLPL� GRPLQL� HSLVFRSL� HW� HLXV� YLWD� HW�PRULEXV�
UHVSRQGLW�� �'LUz�TXHO� FKH� LR� VR��4XDQGR�PRQVLJQRU� QRVWUR� IHFH� OHYDU� O
DOWDU� JUDQGH
YHGHQGR�OL�VDFHUGRWL�GL�OD�FKLHVD��H�PDVVLPH�PHVVHU�SUH
�0DUFR�PROWR�YHFFKLR��VH�QH
GROHYDQR�GL�TXHOOD�UXLQD��LR�DQFKRUD�QRQ�SRVVL�IDU�FKH�QRQ�PL�GROHVVH�H�SRL�YHGHQGR
FRPH� YLVWL� FKH� QHO� GLVIDU� O
DOWDU� VL� WURYRUQR� TXHOOH� UHOLTXLH� VDQWH� SRVWH� FRQ� WDQWR
PLVWHULR�LQ�GLYHUVH�FDVVHWH�GL�SLRPER�H�G
DUJHQWR�H�TXHO�LQVWUXPHQWR�GHO�WHPSR�GHOOD
FRQVHFUDWLRQ� HW� GL� QRPL� GLO� FRQVHFUDQWH� HW� �� DOWUL� YHVFRYL� DVVLVWHQWL�� WROWH� GD� VXD
VLJQRULD� FRQ� WDQWD� SRFD� UHYHUHQWLD� VHQ]D� IDU� DOFXQ� VHJQR� GH� GHYRWLRQ�� GDWWH� DO
VDFULVWDQ� H� PHVVHOH� LQ� VDFULVWLD� HW� WHQXWROH� SHU� SL�� JLRUQL� LUUHYHUHQWHPHQWH� HW� GDO
VDFULVWDQ�FKH�Q
HUD�FXVWRGH�PRVWUDWH�D�FKL�OH�YROHD�YHGHU��GDSRL�SL��D�EDVVR�QHO�IRQGR
GHO� VWLSLWH� GHO� DOWDU� IX� WURYDWD� XQ
DOWUD� FDVVHWWD� SL�� PLVWHULRVDPHQWH� SRVWD� FRQ� DOWUH
UHOLTXLH�� OH� TXDO� IXUQR� FRQ� SRFD� UHYHUHQWLD� DOORJDWH� HW� GHO� KDYHU� OHYDWR� OH� LPDJLQL
DQWLTXH��PDVVLPH�GH�FHUWL�FURFLILVVL��OL�TXDOL�VWDYDQR�SL��DOWR�D�PH]R�GL�OD�FKLHVD�SRVWL
LQ�WHUUD�GL�FKH�QH�IX�JUDQ�VFDQGDOR�H�GLVSLDFHYD�D�WXWWL�HW�LR�SDUWLFXODUPHQWH�QH�GLVVL
SDUROD�FRQ�LO�UHYHUHQGR�YLFDULR��LO�TXDO�PL�ULVSRVH�KDYHU�SHQVDWR�LO�OXRJR�RYH�GRYHULD
HVSRVWL� TXHOOL� FURFLILVVL�� 3RL� PRQVLJQRU� LQ� SXOSLWR� ULSUHQGHQGR� OH� SHUVRQH� OH� TXDO
PRUPRUD�GH�TXHVWR�GLVVH�FKH�GRYHD�DWWHQGHU�D� IDU� OL� IDWWL� VXRL�H� ODVVDU� OD�FXUD�GHOOD
FKLHVD� D� OXL�� FRQ� GLUH� FKH� GRYH� HUD� OD� YLUW�� GHO� VDFUDPHQWR� QRQ� DFFDGHYD� WHQHUH� OH
ILJXUH� GDQGR� O
HVVHPSLR� FKH� VH� LO� UHWUDWR� GHO� FODULVVLPR� QRVWUR� UHWWRU� IXVVH� SRVWR
DSSUHVVR� OD� VXD� SUHVHQWLD� VHQ]D� GXELR� RJQXQR� ODVVDULD� LO� UHWUDWR� H� DQGDULD� D� IDU
UHYHUHQWLD�DOOD�SHUVRQD�YLYD����

'HOOL�DOWUL�VDFHUGRWL�GLUz�GH�SUH
�=DQLDFRPR�GH�5XEHLV�SLRYDQ�GH�9HUWHQHJQLR�� LO
TXDO�VWD�LQ�FDVD�G
XQD�IHPLQD�VXVSHWWD�FRQ�VFDQGDOR�GHOOH�SHUVRQH��

,QWHUURJDWXV� GH� SHUVRQLV� DOLRUXP� WDP� HFFOHVLDVWLFRUXP� HW� UHOLJLRVRUXP� TXDP
VDHFXODULXP�GH�KDHUHVL�DXW�DOLLV�FULPLQLEXV�VXVSHFWLV��UHVSRQGLW���,R�QRQ�VR�GLU�DOWUR��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH�HW�ORFR�XW�XOWUDVFULSWLV

'RPLQXV� ,DFREXV�%DURQFLQXV� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� H[� RIILFLR� DVVXPSWXV�
YRFDWXV��LXUDWXV��PRQLWXV�HW�H[DPLQDWXV�XW�VXSUD�VXR�LXUDPHQWR�WHVWLILFDWXU�HW�GLFLW�XW
LQIUD�YLGHOLFHW�

�,R�PL� VRQ� VFDQGDOL]DWR� JUDQGHPHQWH� HW� KR� YLVWR� OL� DOWUL� WXWWL� H� SUHWL� H� VHFXODUL
VFDQGDOL]DUVL�SHU�KDYHU�PRQVLJQRU�QRVWUR�YHVFRYR� UXLQDWR� O
DOWDU� JUDQGH� GL� OD� FKLHVD
PD]RU�FKH�HUD�PROWR�DQWLTXR�HW�SHU�HVVHU� VWD
� OHYDWH� OH� UHOLTXLH� WURYDWH� LQ�TXHOOR� FRQ
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WDQWD� SRFD� UHYHUHQWLD� FKH� DOWUH� YROWH� JLj�PROWL� DQQL� H� PL� ULFRUGR� LO� JLRUQR� GH� VDQ
*UHJRULR�HVVHU�VWD
�WURYDWH�DOWUH�UHOLTXLH�H�FRQ�JUDQ�UHYHUHQWLD��VRQR�GH�FDPSDQH�HW�DOWUH
VROHQQLWj�HVVHUH�VWD
�PHVVH�LQ�OXRJR�KRQRUHYROH�HW�TXDQGR�IXUQR�WURYDWH�TXHVWH�QHO�DOWDU
UXLQDWR�VL�PDUDYLJOLDQR�OH�SHUVRQH�H�PRUPRUDYDQR�FKH�QRQ�IXVVH�VWD
�IDWWR�DWWR�DOFXQR
GH� GHYRWLRQ�� (W� GHOOH� LPDJLQL� DQWLTXH� GH� TXHOOL� VDQWL� OHYDWH� YLD� H� SRUWDWH� FRQ� SRFD
UHYHUHQWLD�FRPH�IX�GLFWR��HW�GH�TXHOOL�FURFLILVVL�DQWLTXL�FKH�HUDQR�LQ�DOWR�QHO�PH]R�GL�OD
FKLHVD� GH� RUGHQH� GH� VXD� VLJQRULD� OHYDWL� H� SRVWL� DO� EDVVR�� QH� IX� PRUPRUDWR� DVVDL�
PDUDYLJOLDQGRVL�OH�SHUVRQH�H�FHUFDQGR�IUD�ORUR�OD�FDXVD�SHUFKp�IXVVHUR�HVVL�OHYDWL�

'L�TXHOOD�GRQD�DQFKRUD�GL�VXD�VLJQRULD�FKH�WLHQH�LQ�YHVFRYDWR�KR�VHQWLWR�GLU�SDUROH
DVVDL��DIIHUPDQGR�DOFXQL�HW�DOWUL�QHJDQGR�FKH�OD�VLD�VXD�VRUHOOD��

,QWHUURJDWXV�GH�SHUVRQLV�DOLLV�WDP�HFFOHVLDVWLFLV�HW�UHOLJLRVLV�TXDP�VDHFXODULEXV�GH
KDHUHVL�VXVSHFWLV�VHX�DOLLV�FULPLQLEXV�LUHWLWLV��UHVSRQGLW���,R�PL�LPSD]]R�SRFR�GH�IDWWL
G
DOWUL�HW�QRQ�VDSHUHL�GLU�FRVD�FHUWD�H�QRWDELOH�FKH�IXVVH�GHJQD�GH�UHSUHQVLRQ��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�

'LH����PDLL������ORFR�XW�VXSUD

'RPLQXV�0DUFXV� ,QJDOGHXV� FLYLV� ,XVWLQRSROLWDQXV� WHVWLV� H[� RIILFLR� DVVXPSWXV���
YRFDWXV�� LXUDWXV��PRQLWXV� HW� H[DPLQDWXV�� VXR� LXUDPHQWR� WHVWLILFDWXU� HW� GLFLW� XW� LQIUD
YLGHOLFHW� HW� SULPR�� �,R� FUHGR� HVVHUH� VWDWR� DIIHFLRQDWR� D� PRQVLJQRU� QRVWUR� YHVFRYR
TXDQWR�DOWUD�SHUVRQD�GL�TXHVWD�WHUUD��VLD�FKL�VL�YXRO��HW�FRQWLQXDWR�LQ�TXHVWD�DIIHWLRQH
HW�UHYHUHQWLD�ILQR�D�TXHVWL�JLRUQL�DYDQWL�OD�IHVWD�GL�1DGDOH�SURVVLPD�SDVVDWD��1RQ�SHUz
OL� YRJOLR�PDO��1HO� TXDO� WHQSR� VXD� VLJQRULD� IHFH� UXLQDUH� O
DOWDUH� JUDQGH� GHOOD� FKLHVD
PDJJLRUH�FRQVHFUDWR�VRWWR�LO�WLWWXOR�GHOOD�JORULRVD�YHUJLQH�0DULD��DOOD�TXDO
LR�GD�SXWWR
z�DKXWR�HW�KR�VLQJXODU����GLYRWLRQ��GHOOD�TXDO�FRVD�q�VWDWD�JUDQGLVVLPD�PRUPRUDWLRQH�HW
VFDQGROR� SHU� WXWWD� OD� WHUUD� HW� LR� QRQ� SRVVR� VRSSRUWDUH� TXHVWD� WDQWD� LQUHYHUHQWLD�� 'L
TXHOOD�VDQWD�LPDJLQH�GHOOD�0DGRQQD�OHYDWD�GHO�VXR�DOWDUH�HW�PLVVD�LQ�OXRJR�DEELHWWR�HW
VHQ]D� DOFXQD� UHYHUHQWLD�� SRL� GHOOH� UHOLTXLH� VDQFWH� OHYDWH� GHO� VXR� DOWDUH� HW� PLVVH� LQ
VDJUHVWLD� PDQHJJLDWH� VHQ]D� UHYHUHQWLD� G
XJQL� VDFHUGRWH� HW� YLVWH� GD� FKL� YROHD� FRQ
SRFKLVVLPD� UHYHUHQWLD� GL� TXHOOH�� (W� ROWUD� GL� TXHVWR� DYHUH� OHYDWR� TXHOOL� FURFLILVVL
DQWLFKL�FKH�VWDYDQR�LQ�OXRJKR�DOWR�LQ�PH]]R�OD�FKLHVD�LQ�SURVSHWWLYD�GHO�SRSXOR�HW�IDWWL
PHWWHUH� GD� EDVVR� GDOOH� EDQGH� GHOOD� FKLHVD� j� GDWR� GD� GLUH�� GD� PRUPRUDUH� HW� GD
VFDQGDOL]DUVL� D� WXWWR� LO� SRSXOR� HW� LQ� TXHVWR� JLRUQR� DQFRUD� UHVWDQR� PDOFRQWHQWL� H
PRUPRUDQR�GL�TXHVWH�FRVH�FRVu�IDWWH�HW�LR�QRQ�SRWHL�FRQWHQHUPL�GD�SULQFLSLR�GL�TXHVWD
UXLQD�FKH��PRVVR�GDOOD�UHYHUHQWLD�GHOOD�PDGUH�GL�'LR��FKH�QRQ�GLFHVVL�DG�DOFXQL�FKH
FRORUR� FKH� UXLQDQR� OH� FKLHVH� HW� DOWDUL� FRQVHFUDWL� VHQVD� OLFHQWLD� GHO� SDSD� FDVFDQR� LQ
HVFRPXQLFDWLRQH�� OH�TXDO�SDUROH�HVVHQGR�VWDWH�UHSRUWDWH�DO�YHVFRYR�� O
KHEEH�D�PDO�HW
QH�IHFH�VHJQR�GL�ULVHQWLPHQWR�FRQ�PL�HW�D�PH�SDUH�FKH�LO�VDQWLVVLPR�VDFUDPHQWR�VWDYD

                                                          
��� 1HO�WHVWR��DVVDQSWXV��



$&7$�+,675,$(�9,,,�

*LRYDQQD�3$2/,1�� ,�352&(66,�'(/�9(6&292�',�&$32',675,$�7200$62�67(//$��������������

���

EHQH�QH
�OXRJR�GRYH�HUD�SULPD�GRYH�VL�WHQHYD�FRQ�UHYHUHQWLD�HW�GHYRWLRQH�H�SDUYH�FKH
TXDQGR� IX�SRUWDWR� LQ�TXHVWR�QRYR� OXRJR�� ,O� VLJQRU�QH�PRVWUDVVH� FRPH�PLUDFROR�FKH
YROHQGROR�PHWWHUH�QHO�VXR�UHSRVLWRULR�LQ�SUHVHQWLD�GHO�SRSXOR�FRQJUHJDWR�GD�SRL�IDWWR
OD� SURFHVVLRQH� PDL� IX� RUGLQH� FKH� VL� SRWHVVH� DSULUH�� 'RQGH� QHFTXH� JUDQGLVVLPR
PRUPRULR�QHO�SRSXOR��0L�SDUH�DQFKR�FRVD�QXRYD�FKH�VXD�VLJQRULD�YRJOLD� UXLQDUH� OD
FRQIUDWHUQLWD�GHO�VDQWLVVLPR�FRUSR�GL�&KULVWR�DQWLFDPHQWH�LQVWLWXWD���QHOOD�TXDOH�VRQR
GD����LQ�����IUDWHOOL�� OL�TXDOL�FRQJUHJDWL�LQ�FHUWL�JLRUQL�GL�IHVWD�IDQQR�FHOHEUDU�OH�VXH
PHVVH� HW� IDQQR�GHOOH� DOWUH� RSHUH� ERQH�� FRPH� VRYHQHQGR� DOOL� SRYHUL� IUDWHOOL� LQIHUPL�
DFRQSDJQDQGROL�DOOD�VHSXOWXUD�GRSRL�PRUWL��(W�VXD�VLJQRULD�QRQ�YXROH�FKH�IDFFLQR�GLUH
TXHVWH�PHVVH�ORUR��QHOOH�TXDOL�SUHJDQR�SHU�OH�DQLPH�GHOOL�IUDWHOOL��OH�TXDOL�FRVH�VRQR�GL
JUDQ�GRORUH�D�TXHOOL�SRYHUL�IUDWHOOL�HW�GL�FLz�PRUPRUDQR�WXWWD�OD�FLWWj��

,QWHUURJDWXV� DQ� DOLD� YLGHULW� VHX� LQWHOOH[HULW� LQ� SHUVRQD� UHYHUHQGLVVLPL� GRPLQL
HSLVFRSL�TXDH�VFDQGDOXP�JLJQHQW� LQ�SRSXOR�VHX� LQ�PRUPXUDWLRQH��� ��� UHVSRQGLW�� �,R
SUHJR�OD�VLJQRULD�YRVWUD�FKH�QRQ�PL�VWULJKD�DUULVSRQGHUH�VRSUD�D�TXHVWR�SHUFKp��ROWUD
FKH�QRQ�VDSUHL�GLUH�FRVD�GL�FHUWD�VFLHQWLD��QRQ�YRUUHL�FKH�VL�SHQVD]H�FKH�LR�LO�GLFHVVL
SHU�PDOLYROHQWLD� SHU� DOFXQH� SDUROH� FKH� VHJXLUQR� IUD� VXD� VLJQRULD� H�PL� FLUFD� LO� IDWWR
GHOOD�UXLQD�GHOOR�DOWDUH�JUDQGH��

,QWHURJDWXV�GH�DOLLV�SHUVRQLV�WDP���HFFOHVLDVWLFLV�TXDP�VDHFXODULEXV�GH�KDHUHVL�YHO
DOLLV�FULPLQLEXV�VXVSHFWLV��UHVSRQGLW���,R�QRQ�VR�FKH�VLD�FRVD�QXRYD��SHUFKp�LR�QRQ�z
VHQWLWR�SDUODUH�G
DOFXQD�FRVD�KHUHWLFD��Qp�DOWUR�VR�GLUH��

6XSHU�JHQHUDOLEXV�UHFWH�UHVSRQGLW�HW�UHOHFWXP�FRQILUPDYLW�GLFHQV���$QFRUD�FKH�PL
VLD�GLVSLDFLXWD�OD�UXLQD�GHOOR�DOWDUH�HW�FKH�PL�ULVHQWLVVL�LQ�TXHO�WHPSR��QRQ�SHU�TXHVWR
YRJOLR� PDO� D� VXD� VLJQRULD� HW� OL� VRQ� VHUYLWRUH�� (W� OD� TXDUHVLPD� SDVVDWD� KR� XGLWR
RUGLQDULDPHQWH�OH�VXH�SUHGLFKH��HFFHWWR�TXDQGR�LR�HUR�OHJLWWLPDPHQWH�LPSHGLWR��

'LH�PHUFXULL�SULPR�LXQLL������LQ�HFFOHVLD�6DQFWL�)UDQFLVFL

'RPLQD� GH�9LQFHQWLD� GH� 6DQ� 6LUJR� ILOLD� TXRQGDP�7RPD� GH� GLWWR� ORFR� WHVWLV� XW
VXSUD� DVVXPSWD�� LXUDWD�� PRQLWD� HW� H[DPLQDWD� XW� VXSUD� VXR� LXUDPHQWR� WHVWLILFDWXU� HW
GLVLW�XW�LQIUD�YLGHOLFHW�HW�SULPR�

,QWHURJDWD� DQ� DOLTXDQGR� YLGHULW� DOLTXHP� LQJUHGL� LQ� PRQDVWHULR� 6DQFWDH� &ODUDH�
UHVSRQGLW�� �(
�GD�TXDWUR�PHVL� LQ� FLUFD� FKH� LR�SDVDQGR�XQD� VHUD�GD� FLUFD�GXL�KRUH�GL
QRWWH�ROWUD�LO�PRQDVWHULR�GL�6DQWD�&KLDUD�FRQ�PLD�PDGUH�FKH�HUDYDQPR�VWDWH�DO�IRUQR
YLVWL�'RPLVLR�GL�*DYDUGR�DSSRJJLDWR�DOOD�SRUWD�JUDQGH�GHO�GLWWR�PRQDVWHULR�OD�TXDOH
HUD� VHUUDWD�� HW� TXDQGR�PL� YLVWH� VL� ULWLUz� GDOOD� EDQGD� GHO� SR]]R� FKH� q� Oj� DSSUHVVR� D
TXHOOD�SRUWD��

                                                          
��� 1HO�WHVWR��LQVWLWXD��
��� 1HO�WHVWR��PRUQXUDWLRQH��
��� 1HO�WHVWR��WDQ��
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,QWHURJDWD�TXRPRGR�LSVXP���FRJQRYHULW�FXP�HVVHW�QR[��UHVSRQGLW���(UD�LO�XVHQWH
GL�OXQD�FKH�VL�SRWHD�EHQH�YHGHUH�VH�EHQH�HUD�QRWWH��HW�GL�Oj�D���JLRUQL�LQ�FLUFD�OR�YLGGL
XQD�DOWUD�YROWD�FLUFD�OH���KRUH�GL�QRWWH�DSRJJLDWR�FRPH�KR�GLWWR�D�TXHOOD�SRUWD��OD�TXDOH
QRQ�HUD�DSHUWD�HW�PL�DQGDL�SHU�OD�PLD�YLD��(W�SL��DOWUH�YROWH�O
KR�YLVWR�DSR]DWR�D�TXHOOD
JUDGD�FKH�LQ�FKLHVD�GL�6DQWD�&KLDUD�DSSUHVVR�O
DOWDUH�D�SDUODUH�FRQ�FHUWH�PRQDFKH��FKH
QRQ�VR�FKL�OH�VLD��

6XSHU�JHQHUDOLEXV�UHWWH�UHVSRQGLW�HWF�

3URFHVVR�����

�%LEOLRWHFD�GHO�6HPLQDULR�9HVFRYLOH�GL�7ULHVWH��$UFK��'LRF��&DSRGLVWULD��E������FF�
���U����Y�����U���

,Q�&KULVWL�QRPLQH�DPHQ��$QQR�DE�HLXVGHP�QDWLYLWDWHP�PLOOHVLPR�TXLQJHQWHVLPR
VH[DJHVLPR�� LQGLFWLRQH� WHUWLD�� GLH� YHUR� YLJHVLPR� PHQVLV� QRYHPEULV�� SRQWLILFDWXV
VDQWLVVLPL� GRPLQL� GRPLQL� QRVWUL� 3LL� SDSDH� TXDUWL� DQQR� SULPR��$FWXP� ,XVWLQRSROL� LQ
FDPHUD� LQIHULRUL�HSLVFRSDOLV�SDODWLL��SUDHVHQWLEXV�PDJQLILFR�GRPLQR� ,RDQQH�%DSWLVWD
&RQWDUHQR� SDWULFLR� YHQHWR� HW� UHYHUHQGR� IUDWUH� 3DXOR� GH� $]RUQHOOR� RUGLQLV
SUDHGLFDWRUXP� WHVWLEXV� DG� LQIUDVFULSWD� YRFDWLV�� KDELWLV� HW� URJDWLV�� 5HYHUHQGLVVLPXV
GRPLQXV� GRPLQXV� 7KRPDV� 6WHOOD� 'HL� HW� DSRVWROLFDH� VHGLV� JUDWLD� GLJQLVVLPXV
HSLVFRSXV� ,XVWLQRSROLWDQXV� QDUUDQV� HW� H[SRQHQV� VH� DOLDV� LQLXVWH� DF� FRQWUD� RPQHP
YHULWDWHP�D�QRQQXOOLV�GLIIDPDWXP�IXLVVH�PXOWLV�GH�FDXVLV�TXRG�TXLGHP�QRQ�VROXP�IXLW
DGPLUDWLRQL� SOHULVTXH� FDWKROLFLV� HW� &KULVWL� ILGHOLEXV� YHUXP� HWLDP� RE� KXLXVPRGL
GLIIDPDWLRQHP� LSVH� UHYHUHQGLVVLPXV� GRPLQXV� HSLVFRSXV� WXP� LQ� H[LVWLPDWLRQLV� WXP
HWLDP�HSLVFRSDOLV�GLJQLWDWLV�SULYDWLRQLV�GLVFULPHQ���YHQLVVHW��QLVL� WRWL� ,WDOLDH� OLTXHUHW
WXP�HLXV�FKULVWLDQD�UHOLJLR�FRQWUD�KXLXVPRGL�GLIIDPDWLRQHP�VHQWLUHQW����4XL�TXLGHP
UHYHUHQGLVVLPXV� GRPLQXV� HSLVFRSXV� FXSLHQV� HW� RPQLQR� LQWHQGHQV� TXRG� KRPLQXP
LQLTXLWDV��TXL�LPSXGHQWHU�FRQWUD�HLXV�UHOLJLRQHP���ORTXL�VXQW�DXVL�FRJQRVFDWXU�DF�HLXV
LQQRFHQWLD� FODULXV� HOXFHVFDW� LQVWDQWLVVLPH��� SURWHVWDWXV� IXLW� UHYHUHQGR� SDWUL� IUDWUL
9DOHULR� )DYHQWLDV� RUGLQLV� SUDHGLFDWRUXP� YLFDULR� UHYHUHQGL� LQTXLVLWRULV� PDJLVWUL
7KRPDH�GH�9LQFHQWLD�HLXVGHP�RUGLQLV�JHQHUDOLV�LQTXLVLWRULV�LQ�WRWR�GRPLQLR�LOOXVWULV�
VLPRUXP� GRPLQRUXP� YHQHWRUXP� XW� LSVH� UHYHUHQGXV� GRPLQXV� YLFDULXV� GLOLJHQWHU

                                                          
��� 1HO�WHVWR��LSVXQ��
��� 6L�WUDWWD�GL�XQ�IDVFROHWWR�XQLWDULR��QHO�TXDOH�XQ�WDUGR�ULRUGLQDWRUH�KD�LQVHULWR�DOFXQH�FDUWH�UHODWLYH�DG

DOWUH� FDXVH��'L� TXHVWR� SURFHVVR�� SHU� OD� VXD� SDUWLFRODULWj�� KR� VHJQDODWR� WXWWH� OH� YDULDQWL� SUHVHQWL� QHO
WHVWR�

��� $JJLXQWR�D�PDUJLQH��HSLVFRSDOLV���GLVFULPHQ��
��� $JJLXQWR�D�PDUJLQH��FRQWUD���VHQWLUHQW��
��� 6HJXH�GHSHQQDWR��HW�VDQFWD�RSHUD��
��� 6HJXH�GHSHQQDWR�SHWLLW��HW��
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LQTXLUDW�VXSHU�DUWLFXOLV�GH�TXLEXV�LQVLPXODWXV�VHX�GLIIDPDWXV�IXLW��QLO�DOLXG�SUDH�RFXOLV
VXLV�KDEHQV��QLVL� VROXP�RPQLSRWHQWLV�'HL� GRPLQL� QRVWUL� KRQRUHP��4XDSURSWHU� LGHP
UHYHUHQGXV� GRPLQXV� YLFDULXV� FXSLHQV� SUR� GLOXFLGDWLRQH� YHULWDWH� LQVWDQWLDH� HW� SURWH�
VWDWLRQLV� LSVLXV� UHYHUHQGLVVLPL�GRPLQL�HSLVFRSL�RPQLQR� VDWLVIDFHUH� VHFXP�DVVXPSWLV
WHVWLEXV�VXSUDVFULSWLV�DFFHVVLW�DG�HFFOHVLDP�FDWKHGUDOHP�,XVWLQRSROLWDQDP�HW�SURSULLV
RFXOLV� GLOLJHQWHU� LQVSHFWLV� LLV� RPQLEXV� TXDH� LQVSLFLHQGD� HUDQW� LQGH� GLVFHVVLW� KRFTXH
PRGR�VXDP�IRUPDYLW�LQTXLVLWLRQHP����

'LH����GLFWL

&RQVWLWXWXV� LQ� VDFUHVWLD� HFFOHVLDH� FDWKHGUDOLV� FRUDP� UHYHUHQGR� GRPLQR� YLFDULR
XOWUDVFULSWR� UHYHUHQGXV� GRPLQXV� SUDHVE\WHU� +LHURQLPXV� %UDWKLXV� FDQRQLFXV
,XVWLQRSROLWDQXV�WHVWLV�H[�RIILFLR�DVVXPSWXV��FLWDWXV��LXUDWXV�XW�PRULV�HVW���PRQLWXV�HW
GLOLJHQWHU� LQWHUURJDWXV�� VXR� TXLGHP� LXUDPHQWR��� HW��� SUDHPLVVLV� GHELWLV��� DGPRQL�
WLRQLEXV�HW�LXUDPHQWR����SUDHPLVVLV�GHELWLV�DGPRQLWLRQLEXV�VLF�GHSRVXLW�HW�WHVWLILFDWXV
HVW�HW�SULPR���

,QWHUURJDWXV� GH� QRPLQH�� FRJQRPLQH� HW� SURSULD� HWDWH� HW� RIILFLR�� VL� HVW� GLYHV� YHO
SDXSHU��FOHULFXV�YHO�ODLFXV�HW�TXDQWXP�LQ�ERQLV�KDEHW�LQ�IUXFWLEXV�HW�UHGGLWLEXV�EHQH�
ILFLRUXP� HFFOHVLDVWLFRUXP�� UHVSRQGLW�� �,R� VRQ� +LHURQLPR� %UDWKL� JHQWLO
KRPR� GH
TXHVWD�FLWWj�GL�&DSRGLVWULD����GH�HWj�GH�DQQL����LQ�FLUFD��FDQRQLFR�GH�TXHVWD�FLWWj��HW
SRVVR�KDYHU�GH�HQWUDWD� WUD� LO�FDQRQLFDWR�HW�EHQL�SDWHUQL�GD� FLUFD�GXFDWL� FHQWR��� ,WHP
LQWHUURJDWXV�VL�IXLW�HL�DOLTXLG�GDWXP��FHVVXP�YHO�SURPLVVXP�SUR�KXLXVPRGL�WHVWLPRQLR
IHUHQGR�� UHVSRQGLW�� �6LJQRU� QR��� ,QWHUURJDWXV� VL� IXLW� LQVWLWXWXV��PRQLWXV� YHO� HGRFWXV
TXLG�YHO�TXRPRGR�KDEHDW�GLFHUH�YHO�GHSRQHUH�HW�TXLEXV�YHUELV�GHEHDW�XWL��UHVSRQGLW�
�6LJQRU� QR��� ,QWHUURJDWXV� VL� H[� KXLXVPRGL� GHSRVLWLRQH� VSHUDW� DOLTXRG� OXFUXP� YHO
XWLOLWDWHP�SRVVHW� FRQVHTXL� HW� TXLG� HW� TXDOH�� UHVSRQGLW�� �0D� GH� QR���� ,QWHUURJDWXV� VL
XQTXDP� IXLW� KDELWXV� SUR� KHUHWLFR� YHO� VXVSHFWR� GH� ILGH� HW� XEL� HW� TXRPRGR� HW� DSXG
TXHP�� UHVSRQGLW�� �6LJQRU� QR��� ,QWHUURJDWXV� VL� XQTXDP� IXLW� IDXWRU� DXW� UHFHSWDWRU
KHUHWLFRUXP�� UHVSRQGLW�� �0D� GH� QR�� $Q]L� YRUHL� YHGHUOL� PRUWL� WXWWL��� ,QWHUURJDWXV� VL
GHSRQLW� SHU� RGLR� YHO� DPRUH� YHO� LQ� JUDWLDP� DOLFXLXV���� UHVSRQGLW�� �6LJQRU� QR�� PD
VRODPHQWH� SHU� OD� PHUD� YHULWj��� ,QWHUURJDWXV� D� TXR� WHPSRUH� FLWUD� KDELWHW� LQ� FLYLWDWH
,XVWLQRSROLWDQD� HW� VLPLOLWHU� D� TXR� WHPSRUH� UHFRUGHWXU� VH� YLGLVVH� VDFUDVDQFWXP��

                                                          
��� $JJLXQWR�VRSUD��XW���HVW��
��� 6HJXH�GHSHQQDWR��VLF�GHSRVXLW�HW�WHVWLILFDWXV�HVW�LQ�HFFOHVLD�FDWKHGUDOL�XOWUDVFULSWD��
��� 6HJXH�GHSHQQDWR��SULXV��
��� $JJLXQWR�VRSUD��GHELWLV��
��� 6HJXH�GHSHQQDWR��XW�PRULV�HVW��
��� $JJLXQWR�VXFFHVVLYDPHQWH��HVW�HW�SULPR��
��� $JJLXQWR�D�PDUJLQH��JHQWLO
��&DSRGLVWULD��
��� 6HJXH�GHSHQQDWR��YHO�EHQHILFLR��
��� 1HO�WHVWR�
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HXFKDULVWLDH� VDFUDPHQWXP� LQ� TXRGDP� DOWDUL� TXDVL� LQ� ORFR� DOWUXPGLWR� �"�� IDEULFDWR�
UHVSRQGLW���,R�VRQ�QDWR�TXL�HW�VHPSUH�KR�YLVWR�VWDU�LO�VDFUDPHQWR�TXL�GH�TXHVWR�DOWDU�LQ
DVFRVR�FRQ�SRFKD�UHYH��UHQWLD�HW�SRFKD�GHYRWLRQH��PD�GD�WUH�RYHU�TXDWUR�DQQL�LQ�FLUFD
q�VWD
�SRVWR�LQ�TXHVWR�KRQRUDWR�HW�FHOHEUH�ORFR�QHO�PH]R�GHOOD�FKLHVD��FKH�QRQ�VR�VH�LO
SL��GLVSRVWR�VL�SRWHVVH� WURYDU�GH�TXL�FLQTXHFHQWR�PLJOLD�D� WDQWR�VDFUDPHQWR��� ,QWHU�
URJDWXV�D�TXLEXV�IXHULW�FRUSXV�&KULVWL�WUDQVODWXP�HW�TXLEXV�FHULPRQLLV��UHVSRQGLW���(O
IX�SRUWDWR�DQWH� LQFRDWLRQHP�PLVVDH�FRQYHQWXDOLV�XQ�JLRUQR� IHVWLYR�FRQ� OH� OXPLQDULH
SURFHVVLRQDOLWHU�GD� WXWWR� LO�FOHUR�HW�HWLDP�PRQVLJQRU�UHYHUHQGLVVLPR�HW�IX�ULSRVWR� LQ
HVVR� QRYR� WDEHUQDFXOR�� HW� LQ� TXHOOD� LVWHVVD� KRUD� VLPLOPHQWH�SURFHVVLRQDOLWHU� HW� LQ
TXHVWR� PRGR� IXUQR� SRUWDWH� OH� UHOLTXLH� [FKH]� IXUQR� WURYDWH� QHO� DOWDU� GHVIDWR� QHO
DUPDUXRO�GRYH�SULPD�VWDYD� LO� VDFUDWLVVLPR�FRUSR�GH�&KULVWR��� ,QWHUURJDWXV�XEL� HUDQW
SULXV�LVWH�UHOLTXLDH��UHVSRQGLW���'RSSR�IXUQR�WUDWWH�GDOO
DOWDUH��SHUFKp�QRQ�HUD�DQFKRU
LQ� OLEHUWj� O
DUPDUXRO� GRYH� VWDYD� LO� VDQWLVVLPR� VDFUDPHQWR�� GL� RUGLQH� GH� PRQVLJQRU
UHYHUHQGLVVLPR�IXU[Q]R�SRVWH�LQ�XQR�DUPDUR�LQ�VDFUHVWLD�SHU�DOTXDQWL�JLRUQL�HW�GRSSR
WUDQVIHULWR� LO� VDQWLVVLPR� VDFUDPHQWR� QHO� QRYR� WDEHUQDFXOR� FRQ� LO� PRGR� HW� RUGLQH
VRGHWWL�IXUQR�UHSRVWH�QHO�SUHVLWWR�DUPDUXRO���,QWHUURJDWXV�VL�TXDQGR�HUDQW�GLFWDH�UHOL�
TXLDH�LQ�GLFWR�DUPDULROR�LQ�VDFUHVWLD�GLFWXP�DUPDULROXP�HUDW�FODXVXP���HW�VL�HWLDP�LQ
GLFWR� DUPDULROR� VHUYDEDQWXU� YDVD� VDFUD� XW� FDOLFHV� HWF��� UHVSRQGLW�� �/u� D� SRQWR� VL
VDOYDQR� OL�FDOLFL�HW� OH�FRVH�VDFUH��� ,QWHUURJDWXV�TXLV� IXHULW�DXFWRU� LVWLXV� WUDQVODWLRQLV�
UHVSRQGLW�� �)X� SULPD� LO� 6SLULWR� VDQWR�� GRSSR�PRQVLJQRU� UHYHUHQGLVVLPR� GH� FRQVHQ�
WLPHQWR�GH�WXWWR�LO�FDSLWROR��FRPH�DSSDU�QHOOL�DWWL�GHOOD�FDQFHOODULD���,QWHUURJDWXV�TXLV
��� IXHULW� DXFWRU� LVWLXV� VRFLHWDWLV� FRUSRULV� &KULVWL�� UHVSRQGLW�� �)X�PRQVLJQRU� UHYHUHQ�
GLVVLPR�� LO� TXDO� SURFXUz� LQVWLWXLU� TXHVWD� FRPSDJQLD� LX[WD� OD� IRUPD�GHOOD� EROOD� GHOOD
IHOLFH�PHPRULD�GH�SDSSD�3DXOR�WHU]R��DOOD�TXDO�LQVWLWXWLRQ�KHEEH�PROWD�FRQWUDGGLWLRQ
GD� DOFXQL� SRYHUD]]L� LJQRUDQWL��� ,QWHUURJDWXV� SURSWHU� TXDP� FDXVDP� SUDHGLFWL
FRQWUDGLFHEDQW� SUDHGLFWR� UHYHUHQGLVVLPR� GRPLQR� HSLVFRSR�� UHVSRQGLW�� �3HUFKp� HVVL
SULPD�KDYHDQR�XQD�IUDWHUQD�GHO�VDQWLVVLPR�VDFUDPHQWR�FRQ�DOFXQH�HQWUDWH��OH�TXDOL�D
OLELWR�ORUR�GLVVLSDYDQR�HW�PDQJLDYDQR�VHQ]D�UHQGHUQH�FRQWR�DG�DOFXQR��YHGHQGR�PR

FKH�SHU�RUGLQH�GH�PRQVLJQRU� UHYHUHQGLVVLPR�HW�SHU� OL�FDSLWROL�GHOOD�EROOD�JOL�YHQLYD
WUDWWR�GH�PDQ�GL�QRQ�GLODSLGDU�TXHVWH� HQWUDGH�HUDQR�FRVu� UHWURVL� HW� VL� RSSRQHYDQR�D
PRQVLJQRU� UHYHUHQGLVVLPR��� ,QWHUURJDWXV� D� TXLEXV� HW� TXRPRGR� GHIIHUDWXU� VDFUDWLV�
VLPXP�FRUSXV�&KULVWL�LQILUPLV��UHVSRQGLW���4XDQGR�VXD�VLJQRULD�UHYHUHQGLVVLPD�q�TXL�
OHL�YROXQWLHUD�SRUWD�LO�VDFUDPHQWR�DOOL�LQIHUPL�HW�KD�IDWWR�IDU�GHO�VXR�XQD�RPEUHOOD�GH
UDVR� YHUGH�� GRYH� SULPD� HUD� SRUWDWR� VHQ]D� RPEUHOOD� HW� VHQ]D� RUQDPHQWR� DOFXQR�
4XDQGR�YHUDPHQWH���VXD�VLJQRULD�q�DEVHQWH�YLHQ�SRUWDWR�GDO�GHFDQR��RYHU�GD�XQ�DOWUR
VDFHUGRWH�FRQ�OH�VXH� OXPLQDULH�HW�VROLWR�PRGR�VHJXHQGR�LO�SRSXOR���,QWHUURJDWXV�XEL
VXQW� LPDJLQHV� FUXFLIL[L� HW� VDQFWRUXP� HW� XEL� HUDQW� SULXV���� GH� TXLEXV� IXLW� DOLDV� D

                                                          
��� &RUUHWWR�GD��FODXVXV��
��� 6HJXH�GHSHQQDWR��QRQ��
��� 6HJXH�GHSHQQDWR��5HVSRQGLW��
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TXLEXVGDP�PXUPXUDWXP�� UHVSRQGLW�� �/H� HUDQR� TXL� VRSUD� LO� ORFR� GHO� VDFUDPHQWR� HW
SDUYH�D�VXD�VLJQRULD�UHYHUHQGLVVLPD����SHU�PDJJLRU�RUQDPHQWR�GHO�ORFR�RYH�IX�SRVWR�LO
VDQWLVVLPR�FRUSR�GHO�6LJQRU�QRVWUR��OHYDUOL�YLD�HW�SRQHUOL�XQR�GH�HVVL�QHOOD�SDUWH�GHVWUD
GHOOD� FKLHVD� HW� O
DOWUR� QHOOD� SDUWH� VLQLVWUD�� FRPH� YHGHWH�� HW� OH� DOWUH� LPDJLQH� GH
� VDQWL
HUDQR�VLPLODPHQWH�VRSUD� O
DOWDU�GH�VRSUD�QHO�FKRUR�FKH� IX�GHVIDWWR�HW� UHQRYDWH�SRVWH
VRSUD�O
DOWDU�GHOOD�FURFH�LQ�PH]]R�GHOOD�FKLHVD�LQ�ORFR�KRQRUDWR���,QWHUURJDWXV�VL�LSVH
VFLDW� YHO� GLFL� DXGLHULW� TXRG� KXLXVFHPRGL� WUDQVODWLR� VDFUDUXP� LPDJLQXP� IXHULW� IDFWD
SURSWHU�DOLTXDP�LUUHYHUHQWLDP�VLYH�SURSWHUHD�TXRG�DOLTXLV�GDPQDUHW�XVXP�VDFUDUXP
LPDJLQXP��UHVSRQGLW���4XHVWH�ILJXUH�IXUQR�WUDQVSRUWDWH�SHU�RUQDPHQWR�GHOOD�FKLHVD�HW
SHU� HVVHU� ULQRYDWH� HW� VXELWR� OHYDWH� YLD�� PRQVLJQRU� UHYHUHQGLVVLPR� PL� GLVVH�� 
&RQ�
VXOWDUHPR� LQVLHPH� GL� WURYDUJOL� XQR� ORFR� KRQRUDWR� HW� Ou� OH� �"�� FROORFDUHPR
��� ,QWHU�
URJDWXV� TXDP� RE� FDXVDP� LOOXG� DOWDUH� H[LVWHQV� LQ� FKRUR� IXLW� GHVWUXFWXP�� UHVSRQGLW�
�'XL� FDXVH� PRVHUR� VXD� VLJQRULD� UHYHUHQGLVVLPD� GL� JUDQ� FRQVLGHUDWLRQ�� OD� SULPD
VWDQGR� GHWWR� DOWDU�� SURXW� VWDEDW�� VHO� VH� KDYHVVH� FHOHEUDWR� DOO
DOWDU� GHO� 6DQWLVVLPR
VDFUDPHQWR�VL�KDYHUHEEH�YROWDWR�OH�VSDOOH�DO�GLWWR�DOWDUH�LQ�FKRUR�HW�FRQVHTXHQWHPHQWH
FHOHEUDQGRVL�DOO
DOWDUH�SUHGLFWR�LQ�FKRUR�VL�KDYHUHEEH�YROWDWR�OH�VSDOOH�DO�VDFUDWLVVLPR
VDFUDPHQWR�� FKH� VDUHEEH� VWDWR� LQ� UHYHUHQWLD� HW� FRVD� DERPLQDELOH�� OD� VHFRQGD� OD
DQJXVWLD� HW� SRFR� ORFR� GHO� FKRUR� FKH� LQYHUR� VWDQGR� GXL� DOWDUL� QRQ� VL� SRWHYD� IDU� XQD
FHULPRQLD�SHU�OD�VWUHWH]]D�GL�HVVR�FKRUR������,QWHUURJDWXV�DQ�VFLDW�YHO�GLFL�DXGLHULW�DQ
DOLTXLV�GLODSLGDYHULW�ERQD�HFFOHVLDH�6DQFWDH�0DULDH�GH�5LVDQR�YHO� IXHULW�FDXVD�TXRG
LQ�HR� ORFR�TXRFXPTXH�PRGR�FHVVDYHULW� ILGHOLXP�GHYRWLR�� UHVSRQGLW�� �,R�QRQ� VR�FKH
GLWWD�GHYRWLRQ�VLD�FHVVDWD�Qp�PDQFR�VLD�VWD
�GLODSLGDWL�OL�EHQL�GL�HVVD�FKLHVD�GD�DOWUL��VH
QRQ�GDOOL�SURSULL�YLOODQL�GL�HVVD�IUDWHUQD��TXDOL�KDYHQGR�XQ�SRFKR�GL�DQLPDOL�GH�UDJLRQ
GH�HVVD�FKLHVD��RJQL�FKH�QH�DPPD]]DYDQR�XQR�HW���OR�JRGHYDQR�LQVLHPH�HW�DSSUHVVR
HVVHQGR� OD� FKLHVD� SLHQD� GH� YRWL�� FRPH� q� SDQL�� OLQL�� FHUH� HW� DOWUH� FRVH�� RJQL� JLRUQR
YHQGHDQR�TXDOFKH�FRVD�VHQ]D�OLFHQWLD�GHOO
RUGLQDULR��FRPH�IHFH�,XUL�3HFKLDULFK��RYHU
=RU]L�3HFKLDULFK��TXDO�YHQGHWH�XQD�YLOODQD�GH�JULVR�D�XQD�VXD�QHSRWH��DOFXQL�FHUWL�YHOOL
GH� FDSR�HW� DOWUH� FRVH� D�GLYHUVH�SHUVRQH�� HW� DOWUL� SLJOLRUQR� FHUWL� IHUUL� GH� FDYDOR� SRVWL
QHOOD�FKLHVD�SHU�YRWR�HW�DQGRUQR�DOO
KRVWDULD�HW�EHYHWHUR�GDQGR�LQ�SDJDPHQWR�HVWL�IHUUL�
LO�FKH�YHGHQGR�VXD�VLJQRULD�UHYHUHQGLVVLPD�JOL�SRVH�OD�PDQ�GDYDQWL�DVWULQJHQGROL�GH
UHQGHU�FRQWR�GH�PROWL�DQQL�GHOOD�DGPLQLVWUDWLRQ�GL�EHQL�GHOOD�VRGHWWD�IUDWHUQD�HW�GH�TXL
QDFTXH� TXHO� SRFKR� GL� WXPXOWR�� FKH� GLFHDQR� FKH� VXD� VLJQRULD� UHYHUHQGLVVLPD� KDYHD
OHYDWR� OD� GHYRWLRQH� HW� GHVWUXWWD� OD� IUDWHUQD� HW� FKH� VLD� LO� YHUR� ILQR� KRJJLGL� q� VWD

LQIDPDWR� VXD� VLJQRULD� UHYHUHQGLVVLPD��� ,QWHUURJDWXV� GH� FDXVD� VFLHQWLDH� ��� ORFR�
WHPSRUH�� UHVSRQGLW�� �/D� VLJQRULD� YRVWUD� LO� YHGH��� 'H� WHPSRUH� HW� ORFR� XW� XOWUD�� GH
FRQWHVWLEXV���&KL�YROHVVH�HVVDPLQDU�WXWWL�OL�FDWKROLFL�GH�TXHVWD�FLWWj�VL�WURYHUj�O
LVWHVVR
FKH�KR�GHSRVWR�LR��

6XSHU�JHQHUDOLEXV�UHFWH�

                                                          
��� 6HJXH�GHSHQQDWR��DSSUHVVR��
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'LH����GLFWL

&RQVWLWXWXV� LQ� HFFOHVLD� FDWKHGUDOL� UHYHUHQGXV� GRPLQXV� SUDHVE\WHU� ,DFREXV� )LQR
FDQRQLFXV� HW� DUFKLGLDFRQXV� ,XVWLQRSROLWDQXV� WHVWLV� H[� RIILFLR� DVVXPSWXV�� FLWDWXV�
LXUDWXV�� PRQLWXV� HW� SULXV� SUDHPLVVLV� GHELWLV� DGPRQLWLRQLEXV� XW� PRULV� HVW� VXR
LXUDPHQWR� WDQWXP�VFLUH�GHSRVXLW�XW� LQIUD�YLGHOLFHW� HW� SULPR� LQWHUURJDWXV� VL� HVW� GLYHV
YHO� SDXSHU�� FOHULFXV� YHO� ODLFXV�� HW� TXD� VLW� HWDWH�� UHVSRQGLW�� �,R� VRQ� JHQWLO
KRPR� GH
TXHVWD�FLWWj�HW�VRQ�DFFRPRGDWR�GH�IDFXOWj�TXDQWR�XQ�SDU�PLR�HW�VRQ�GH�HWj�GH�DQQL���
LQ�FLUFD���,QWHUURJDWXV�VL�IXLW�HL�DOLTXLG�GDWXP��FHVVXP�YHO�SURPLVVXP�SUR�KXLXVPRGL
WHVWLPRQLR�IHUHQGR��UHVSRQGLW���6LJQRU�QR���,QWHUURJDWXV�VL�IXLW�LQVWUXFWXV��PRQLWXV�YHO
HGRFWXV� TXLG� YHO� TXRPRGR� KDEHDW� GLFHUH� YHO� GHSRQHUH�� UHVSRQGLW�� �6LJQRU� QR��
,QWHUURJDWXV� VL� H[� KXLXVPRGL� GHSRVLWLRQH� VSHUDW� DOLTXRG� OXFUXP� YHO� XWLOLWDWHP�
UHVSRQGLW�� �6LJQRU� QR��� ,QWHUURJDWXV� VL� XQTXDP� IXLW� KDELWXV� SUR� KHUHWL[FR]� YHO
VXVSHFWR� GH� ILGH�� UHVSRQGLW�� �6LJQRU� QR��� ,QWHUURJDWXV� VL� XQTXDP� IXLW� IDXWRU� DXW
UHFHSWDWRU� KHUHWLFRUXP�� UHVSRQGLW�� �0HVVHU� QR��� ,QWHUURJDWXV� VL� GHSRQLW� RGLR� YHO
DPRUH�YHO�LQ�JUDWLDP�DOLFX[LXV]��UHVSRQGLW���,R�GHSRQR�SHU�FRQVFLHQWLD�HW�SHU�OD�YHULWj
TXHO�FKH� LR� VR��� ,QWHUURJDWXV� D�TXR� WHPSRUH�FLWUD� UHFRUGHWXU� VH�YLGLVVH� VDQWLVVLPXP
HXFDULVWLDH�VDFUDPHQWXP��UHVSRQGLW���'D�PLR�UDFRUGR�LQ�TXD��LO�VDFUDPHQWR�VHPSUH�q
VWDWR�LQ�TXHVWR����DOWDU�QDVFRVR�HW�RVFXUR�HW�DQFKH�PL�UDFFRUGR�VFDFFLDU�YLD�OL�SXWL��OL
TXDOL�DQGDYDQR�QHO�FDSLWHO�VRSUD�O
DOWDU���GRYH�VWDYD�LO�VDFUDPHQWR�D�IDU�OL�VXL�ELVRJQL�
HFFHWWR�FKH�GD�QRQ�VR�TXDQWL�DQQL�LQ�TXD�DYDQWL�FKH�PHVVHU�+DQQLEDO�YHQLVVH�GH�TXL�
FKH�GHWWR�VDFUDPHQWR�IX�SRUWDWR�GDO�GHWWR�DOWDU�LQ�XQR�ORFR�HPLQHQWLVVLPR�LQ�PH]R�OD
FKLHVD�HW�PROWR�KRQRUDWR�GH�RUGLQH�GH�PRQVLJQRU�UHYHUHQGLVVLPR�HW�GH�FRQVHQWLPHQWR
GH� WXWWR� LO�FOHUR� HW� q�YHUR�FKH�HVVHQGR� VWD
� RWWLPDPHQWH� HW� FKULVWLDQDPHQWH� LQVWLWXLWD
XQD� FRPSDJQLD� GHO� VDQWLVVLPR� VDFUDPHQWR� LX[WD� OD� EROOD� SDSSDOH� GDO� QRVWUR
UHYHUHQGLVVLPR� HSLVFRSR���� DOFXQL� SRSXODUL� HW��� LJQRUDQWL� VL� RSSRQHYDQR� HW� QRQ
KDYHDQR�DSSLDFHU�GH�TXHVWD�FRPSDJQLD��SHUFKp�LO�JRYHUQR�HW�DGPLQLVWUDWLRQ�GL�TXHOOD
VH�JOL�OHYDYD�GDOOH�PDQL��SHU�OD�TXDO�FDXVD�TXHVWL�WDOL�FRQWUD�RJQL�GRYHU�FRPLQFLDUQR�D
PRUPRUDU�FRQWUD�HVVR�UHYHUHQGLVVLPR�PRQVLJQRU��LO�TXDO�ROWUD�GH�TXHVWR�KD�VSHVR�GHO
VXR� SURSULR� SHU� IDU� XQD� RPEUHOOD� GH� UDVR� YHUGH� SHU� SRUWDU� SL�� KRQRUDWDPHQWH� LO
VDQWLVVLPR� VDFUDPHQWR�� SRUWDQGRVL� TXHOOR� SHU� LO� SDVVDWR� VHQ]D� HW� FRQ� PDQFR� UHYH�
UHQWLD��(W�RJQL�YROWD� FKH� VXD� VLJQRULD� UHYHUHQGLVVLPD� VL� DWURYD� GH� TXL� HW� RFFRUHQGR
SRUWDU� LO� QRVWUR� 6LJQRU� DOOL� LQIHUPL�� VXD� VLJQRULD� OHL� SURQWDPHQWH� OR� SRUWD��� ,QWHU�
URJDWXV�XEL� HUDQW�SULXV� HW�PRGR�XEL� H[LVWXQW� LPDJLQHV� FUXFLIL[RUXP�� UHVSRQGLW�� �/H
LPDJLQH� GL� FUXFLIL[L� HUDQR� VRSUD� LO� ORFR� GHO� VDFUDPHQWR�� PD� GRSSR� SRVWR� LO� VDFUD�
PHQWR� GRYH� RUD� q� GH� RUGLQH� GH� PRQVLJQRU�� IXUQR� OHYDWL� YLD�� SDUHQGRJOL� QRQ
FRQYHQLUVL����FKH�VWHVVHUR�Ou�DSSUHVVR�LO�VDFUDPHQWR��OL�TXDOL�SRL�IXUQR�GH�RUGLQH�GH�VXD

                                                          
��� $JJLXQWR�D�PDUJLQH��DOWDU���6HJXH�GHSHQQDWR��HW�DQFKH�PL�UDFFRUGR�V��
��� $JJLXQWR�D�PDUJLQH��GDO���HSLVFRSR��
��� 6HJXH�GHSHQQDWR��SRF��
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VLJQRULD� UHYHUHQGLVVLPD� SRVWL� XQR� GDOOD� EDQGD� GHVWUD� HW� O
DOWUR� GDOOD� EDQGD� VLQLVWUD
GHOOD� FKLHVD� LQ� ORFR� KRQRUHYROH���� FRPH� YHGHWH��� ,QWHUURJDWXV� VL� DOLDV� IXHULW� GH�
VWUXFWXP� DOLTXRG� DOWDUH� LQ� FKRUR� HFFOHVLDH� FDWKHGUDOLV� HW� GH� RUGLQH� FXLXV� IXHULW� GH�
VWUXFWXP�� UHVSRQGLW�� �6LJQRU� VL�� GRSSR� SRVWR� LO� VDFUDPHQWR� Ou� GRYH� q� SRVWR�� IX
GHVWUXWWR�XQR�DOWDU�LQ�FKRUR�GH�RUGLQH�GH�PRQVLJQRU�UHYHUHQGLVVLPR�HW�TXHVWR�SHUFKp
GLFHQGRVL�PHVVD�DOO
DOWDU�GHO�VDFUDPHQWR�VL�FRQYLHQ�YROWDU�OH�VSDOOH�DOO
DOWDU�LQ�FKRUR�HW
PHGHVLPDPHQWH�FHOHEUDQGRVL�GDOO
DOWDU�FKH�q�GHVWDQWH�VL�HUD�VIRU]DWL�D�YROWDU�OH�VSDOOH
DOO
DOWDU� GHO� VDFUDPHQWR�� FKH� q� FRVD��� LQFRQYHQLHQWH� HW� LQGHFRUD�� HW� SRL� DQFKR� SHU
HVVHU�LO�FKRUR�UHVWUHWWR����HW�OH�LPDJLQH�FKH�HUDQR�VRSUD�O
DOWDU�SUHGLWWR�GRSSR�ULQRYDWH
GH� RUGLQH� GH� PRQVLJQRU� IXUQR� VRSUD� O
DOWDU� GL� VDQWD� &URFH�� ORFR� DWWLVVLPR� HW
KRQRUHYROH� D� WDO� LPDJLQH��� ,QWHUURJDWXV� VL� LQ� GLFWR� DOWDUL� GHVWUXFWR� IXHUXQW� LQYHQWDH
DOLTXDH� UHOLTXLDH� HW� XEL� IXHUXQW� SRVLWDH�� UHVSRQGLW�� �,Q� GLWWR� DOWDU� IXUQR��� WURYDWH
DOFXQH�UHOLTXLH�HW�IXUQR�SRVWH�SRL�HW�SRUWDWH�VROHQQHPHQWH�HW�FRQ�OH�GHELWH�FHULPRQLH
HW�OXPLQDULH�SURFHVVLRQDOPHQWH�QHO�ORFR�GRYH�SULPD�HUD�LO�6DFUDPHQWR���,QWHUURJDWXV
VL� VFLDW� YHO� GLFL� DXGLHULW� TXRG� ERQD� FRQIUDWHUQLWDWLV� HFFOHVLDH� 6DQFWDH� 0DULDH� GH
5LVDQR� ��� GLODSLGDWD� IXHULQW� HW� D� TXR� YHO� VL� DOLTXLV� IXHULW� LQ� FDXVD� TXD� FHVVDYHULW
GHYRWLR� LQ� GLFWD� HFFOHVLD�� UHVSRQGLW�� �,R� QRQ� VR� DOWUR�� VH� QRQ� FKH� OD� FRQIUDWHUQLWD
SUHGLWWD� VL�FRQVHUYD� ILQR�DO�JLRUQR�GH�KRJJL�HW�FKH� OL�DQLPDOL�� OL�TXDOL�PRQVLJQRU� IX
LPSXWDWR�KDYHU�WROWR��VRQR�HW�VHPSUH�VRQR�VWDWL�LQ�SRWHU�GL�HVVD�FRQIUDWHUQLWD�HW�VRQR
LQ�HVVHU��q�EHQ�YHUR�FKH�PRQVLJQRU�UHYHUHQGLVVLPR�KDYHQGR�SUHVHQWLWR�FKH�OL�IUDWHOOL
GL�HVVD�IUDWHUQD�JRGHYDQR�GL�DQLPDOL�GH�TXHOOD�PDQJLDQGRJHQH�XQR�DQQR�XQR�HW�XQR
DQQR� XQ� DOWUR�� VXD� UHYHUHQGLVVLPD� VLJQRULD� JOL� KD� SURYLVWR� YROHQGR� FKH� UHQGHVVHUR
FRQWR�GHOO
DGPLQLVWUDWLRQ�GH�TXHOOL�HW�FKH�QHOO
DYHQLU�LO�IUXWWR�GH�TXHOOL�IXVVH�SRVWR�LQ
PDQ�GH�PHVVHU�)UDQFHVFR�*DYDUGR�HW�PHVVHU�=XDQ�3DXOR�%UDWKL�QRELOL�GH�TXHVWD�FLWWj
D�EHQHILFLR�GHOOD�FKLHVD�SUHGLWWD��2QGH�FKH�HVVL� IUDWHOOL�SHU�TXHVWD�IUDWHOOL�SHU�TXHVWD
FDXVD� VGHJQDWL� GLVVHPLQRUQR�FKH� VXD� VLJQRULD� UHYHUHQGLVVLPD�KDYHD� WROWR� OL� DQLPDOL
GH�HVVD�IUDWHUQD��,O�TXDO�PRQVLJQRU�QRVWUR�q�WDQWR�FHOHEUH�HW�KRQRUDWR�FKH�GH�FLQTXH
YHVFRYL� FKH� KR� FRQRVFLXWR� QRQ� KR� SUDWLFDWR� LO� SL�� GD� EHQ� HW� SL�� FDWKROLFR�� LO� TXDO
HVVHQGR�VWD
�RIIHVR�LQJLXVWDPHQWH�HW�JUDYHPHQWH�GD�DOFXQL�VXRL�SUHWL�� OXL�QRQGLPHQR
SHU� HVVHU� WDQWR�PLVHULFRUGLRVR�HW�SLHQ� GL� SLHWj� JOL� SHUGRQz�RJQL� RIIHVD� VHQ]D� GDUJOL
SXQLWLRQH� DOFXQD��� ,QWHUURJDWXV� UHVSRQGLW�� �,R� IXL� DOWUH� YROWH� HVVDPLQDWR� GD� PHVVHU
+DQQLEDO�*ULVRQ�VH�PRQVLJQRU�SUHGLFDYD�GRWULQD�RYHU�QR��LR�GHSRVL�FKH�SHU�JLXGLWLR
PLR�HW� ���GH�DOWUL��VXD�VLJQRULD�SUHGLFDYD�GRWULQD�FDWKROLFD�HW�FKULVWLDQD�HW�GH�SL��PL
LQWHUURJz�GH�VXD�VRUHOOD�HW�LR�JOL�ULVSRVL�FKH�OD�ILVRQRPLD�HW�OD�ORTXHOOD�PL�GLPRVWUDYD
OHL�HVVHU�VXD�VRUHOOD��Qp�PDL�VXD�VLJQRULD�UHYHUHQGLVVLPD�FHOHEUD�PHVVD�VH�SULPD�QRQ
VL� FRQIHVVD� GHYRWLVVLPDPHQWH� HW� FRQ� OH� ODFKULPH� QHJO
RFKL�� (W� TXHVWR� VR� SHUFKp� GD

                                                          
��� 6HJXH�GHSHQQDWR��HW�LQ�DSHUWR��
��� 1HO�WHVWR��FRQVD��
��� $JJLXQWR�D�PDUJLQH��HW�SRL���UHVWUHWWR��
��� 6HJXH�GHSHQQDWR��SRVWH��
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FLUFD� DQQL� FLQTXH� LQ� TXD� VXD� VLJQRULD� VL� FRQIHVVD� GD� PH�� )XL� PHGHVLPDPHQWH� HV�
VDPLQDWR�GDO�VRGHWWR�PHVVHU�+DQQLEDO�FLUFD�LO�VDFUDPHQWR��OH�LPDJLQH�HW�OH�UHOLTXLH�HW
VRSUD�WDO�IDWWR�LR�DOO
KRUD�KR�WHVWLILFDWR��TXDQWR�KR�GHSRVWR�KRUD�HW�GHSRQHQGR�LR�FRVu
SDUHD� FKH� JOL� SLDFHVVH� HW� QRQ� SLDFHVVH� HW� TXDVL� FKH� JOL� SLDFHD�� (W� GHOOD� FRPSDJQLD
GHOOD�FKLHVD�GH�5LVDQ�HVVHQGR�HWLDP�GD�OXL�HVVDPLQDWR�KR�GHSRVWR�LO�PHGHVLPR�FKH�KR
GHSRVWR�KRUD��1p�PL� UDFFRUGR�FKH�PL�HVVDPLQDVVH�GH�DOWUR�FLUFD� OD� UHOLJLRQ�GH�HVVR
UHYHUHQGLVVLPR�PRQVLJQRU��

'LH����GLFWL

&RQVWLWXWXV� LQ� VWXGLROR� LX[WD��� FDPHUDP� LQIHULRUHP� HSLVFRSDOLV� SDODWLL� FRUDP
DQWHODWR� UHYHUHQGR� GRPLQR� YLFDULR� WHVWLV� H[� RIILFLR� DVVXPSWXV�� FLWDWXV�� LXUDWXV�
PRQLWXV� HW� H[DPLQDWXV� VXR� LXUDPHQWR� UHVSRQGLW�� (W� SULPR� LQWHUURJDWXV� GH� QRPLQH�
FRJQRPLQH�HW�HWDWH��UHVSRQGLW���,R�KR�QRPH�)UDQFHVFR�*DYDUGR�HW�KR�DQQL����LQ�FLUFD
HW�FLWDGLQ�GH�TXHVWD�FLWWj�GL�QRELOL���,QWHUURJDWXV�VL�DOLDV�LSVH�UHFRUGHWXU�H[DPLQDWXP
IXLVVH� ��� D� GRPLQR� +DQQLEDOH� *ULVRQLR� FLUFD� UHQRYDWLRQHP� TXDUXQGDP� LPDJLQXP
FUXFLIL[L� HW� VDQFWRUXP� LQ� HFFOHVLD� FDWKHGUDOL�� UHVSRQGLW�� �,R� QRQ� VR� GL� HVVHU� VWD

HVVDPLQDWR� GD� PHVVHU� +DQQLEDO� *ULVRQLR� FLUFD� TXHVWR� IDWR��� ,QWHUURJDWXV� VL� LQ
DPPRWLRQH�HW�UHQRYDWLRQH�LVWDUXP�LPDJLQXP�RULUL�SRVVHW�DOLTXD�VXVSLWLR�UDWLRQDELOLV
TXRG� UHYHUHQGLVVLPXV� GRPLQXV� HSLVFRSXV� ,XVWLQRSROLWDQXV� PDOH� VHQWLUHW� GH� KRQRUH
LPDJLQXP� VLYH� HWLDP� TXRG� LUUHYHUHQWHU� WUDFWDVVHW� UHOLTXLDV� VDQFWRUXP�� UHVSRQGLW�
�4XDQWR�D�PRQVLJQRU�UHYHUHQGLVVLPR�QRQ�VR��Qp�LQWHVR�GLU�GD�DOFXQD�SHUVRQD�FKH�VXD
VLJQRULD�QRQ�OH�RQRUDVVH�HW�WUDWWDVVH�FRQ�TXHOOD�UHYHUHQWLD�FKH�VL�ULFHUFD�HW�VLPLOH�GLFR
GHOOH� UHOLTXLH� GL� VDQWL�� OH� TXDOL� IXUQR� SRUWDWH� FRQ� RJQL� UHYHUHQWLD� LQ� ORFR� VDFUR��
,QWHUURJDWXV�GH�LPDJLQLEXV�FUXFLIL[L�XEL�HVVHQW�HW�XEL�QXQF�UHSHULDQWXU��UHVSRQGLW���/L
GXL�FUXFLILFL���HUDQR�VRSUD�LO�ORFR�GHO�VDFUDPHQWR��XQR�GD�XQD�EDQGD��O
DOWUR�GDOO
DOWUR�
OL� TXDOL� GRSSRL� SRVWR� LO� VDFUDPHQWR� GRYH� q� SRVWR�� IXUQR� OHYDWL� YLD� HW� SRVWL� LQ� ORFR
KRQRUDWR�GHOOD�FKLHVD�XQR�GDOOD�EDQGD�GHVWUD�HW�O
DOWUR�GDOOD�VLQLVWUD��HW�TXHVWR�IX�IDWWR
SHU�RUQDPHQWR�GHOOD� FKLHVD�����6XEGHQV�H[� VH�� �6H�SXU� q� VWD
� GHWWR�TXDOFKH� FRVD� GD
DOFXQR� FLUFD� TXHVWD� FRVD� FRQWUD� PRQVLJQRU� UHYHUHQGLVVLPD� O
q� VWD
� GHWWR� SHU� PHUD
PDOLJQLWj��DQ]L�KR�FRQRVFLXWR�WUH�YHVFRYL�GH�TXHVWD�FLWWj��Qp�KR�FRQRVFLXWR�DOFXQR�GH
TXHVWL�FKH����KDEELD�KDYXWR�PDJJLRU�FXUD�HW�GLOLJHQWLD�DOOH�FRVH�GHOOD�FKLHVD�HW�FXOWR
GH� ,GGLR� FKH� TXHVWR� QRVWUR� YHVFRYR� FKH� KRUD� VL� DWURYD� TXL��� ,QWHUURJDWXV� VL
VDFUDPHQWXP�FRUSRULV�&KULVWL� IXHULW� WUDVODWXP�GH�ORFR�DG�ORFXP�KRQRULILFH�XW�GHFHW�
UHVSRQGLW�� �6LJQRU� VL�� FKH� LO� VDFUDPHQWR� SUHGLWWR� IX� SRUWDWR� KRQRUDWLVVLPDPHQWH� DO
ORFR� GRYH� q� SRVWR��� 6XEGHQV�� �,R� PL� UDFFRUGR� GL� HVVHU� VWD
� HVVDPLQDWR� GD� PHVVHU

                                                          
��� 1HO�WHVWR�LQL]LDOH�VL�OHJJH��LQ���VXELWR�GHSHQQDWR�H�VRVWLWXLWR�VXOOD�VWHVVD�OLQHD�GL�VFULWWXUD�GD��SHQHV��

VXFFHVVLYDPHQWH�GHSHQQDWR��DJJLXQJHQGR�VRSUD��LX[WD��
��� 1HO�WHVWR�
��� 6HJXH�GHSHQQDWR��GLFHQV��
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+DQQLEDO� FLUFD� OD� YLWD� HW� FRVWXPL� GHO� QRVWUR� UHYHUHQGLVVLPR�PRQVLJQRU� HW� LR� SHU� OD
YHULWj� GHSRVL� FKH� VXD� VLJQRULD� UHYHUHQGLVVLPD� HUD� KRPR� GD� EHQ�� FKULVWLDQR� HW� GL
ERQLVVLPR� HVVHPSLR�� GL�PRGR� FKH� TXHVWD� QRVWUD� FLWWj� QRQ� OR�PHULWD� SHU� ULVSHWWR� GH
DOFXQL�PDOLJQL���,QWHUURJDWXV�VL�GHSRVXHULW�RGLR�YHO�DPRUH�YHO�LQ�JUDWLDP�DOLFXLXV�DXW
DOLTXD�DQLPL�SDVVLRQH�PRWXV��UHVSRQGLW���6LJQRU�QR��PD�KR�GHSRVWR�SHU�OD�PHUD�YHULWj
HW�FRVu�GLUHL�VH�LR�YLYHVVH�FHQWR�DQQL��

6XSHU�JHQHUDOLEXV�UHFWH��5HOHFWXP�FRQILUPDYLW�
(W�FXP�LSVH�UHYHUHQGXV�GRPLQXV�YLFDULXV�FODUH�FRJQRVFHUHW���YHULWDWHP��GH�TXD�LQ

SUDHVHQWL� LQTXLVLWLRQH� ILW� PHQWLR���� HVVH� WDP� DSHUWDP� XW��� QRQ� LQGLJHDW��� FODULRUL
WHVWLILFDWLRQH�QROXLW���XOWHULXV�SURVHTXL�DG�LQTXLUHQGXP�

352&(6,�.2356.(*$�>.2)$�7200$6$�67(//(�
1$6/('1,.$�3(75$�3$9/$�9(5*(5,-$�0/�

*LRYDQQD�3$2/,1

8QLYHU]D�Y�7UVWX��2GGHOHN�]D�]JRGRYLQR��,7�������7UVW��9LD�(FRQRPR��

329=(7(.

3RWHP�NR� MH�3HWHU�3DYHO�9HUJHULM�PO��SREHJQLO�Y� WXMLQR� LQ�ELO�RGVWDYOMHQ�� MH�ELOR

^NRIRYVWYR�]D�GDOM�aDVD�GRGHOMHQR�HQHPX�L]PHG�QMHJRYLK�QDVSURWQLNRY��GRPLQLNDQFX

7RPPDVX�6WHOOL��$� WXGL�QMHJD� VR� YHaNUDW� WRCLOL� LQ� VRGQR�REUDYQDYDOL�� ]DaHQ^L� V�SUH�
LVNDYR��NL�VR�MR�]DXSDOL�DSRVWROVNHPX�NRPLVDUMX�$QQLEDOX�*ULVRQLX�WDNRM�SR�SULKRGX

9HUJHULMD�Y�'HYLQ�OHWD�������2E�WHM�SULORCQRVWL�VR�SUL^OH�QD�GDQ�YVH�QDSHWRVWL��NL�VR�VH

Y� WLVWLK� OHWLK�SRMDYOMDOH�Y�RGQRVLK�V�SUHGVWDYQLNL� ORNDOQHJD�GXKRYQL^WYD��^H�QDMEROM� V

NDSLWHOMHP�LQ�]�QHNDWHULPL�ODLaQLPL�EUDWRY^aLQDPL��SRVHEQR�]�EUDWRY^aLQR�3RVYHaHQH

KRVWLMH��6DQWLVVLPR�6DFUDPHQWR���5D]GRU�]�YHUQLNL� MH�SUL^HO�SRVHEHM�GR� L]UD]D��NR� MH

6WHOOD�� SR�GROJHP�REGREMX�SDVWRUDOQHJD�GHOD�� ]D]QDPRYDQHJD� ]�RVHEQR� ]DY]HWRVWMR

]D�ELYDQMH�Y�^NRILML� WHU� ]D�SULGLJDQMH��NL�SD� MH�ELOR�EUH]�EOH^aHaLK�GHMDQM� LQ�GRND]RY

PRaL��VNX^DO�GRVHaL�YHaMR�YHOMDYR�LQ�ELWL�EROM�SURGRUHQ��6SRU�MH�ELO�QHYDUHQ�SUHGYVHP

]DQM��NL�MH�SRQXGLO�SRGSRUR�QDVSURWQLNRP�]DUDGL�QHNDM�VSRUQLK�LQ�GYRPOMLYLK�RVHEQLK

]YH]�]�CHQVNDPL��3ROHJ�WHJD�VR�GHOD��NL�MLK�MH�XND]DO�RSUDYLWL��GD�EL�SRXGDULO�RVUHGQML

ROWDU�WHU�WDP�QDPHVWLO�WDEHUQDNHOM��Y]QHMHYROMLOD�DOL�SUHVWUD^LOD�YHOLNR�PH^aDQRY��NL�VR

VL� GHMDQMH� UD]ODJDOL� NRW� VXPOMLY� QDSDG� QD� YHUR�� 7XGL� QHNDWHUH� QMHJRYH� VSUR^aHQH

                                                          
��� 6HJXH�GHSHQQDWR��UHP�QRQ��
��� $JJLXQWR�D�PDUJLQH��YHULWDWHP���PHQWLR��
��� �8W��VFULWWR�VRSUD���LWDTXH��GHSHQQDWR�
��� &RUUHWWR�VX��LQGLJHUH��
��� &RUUHWWR�VX�XQ
DOWUD�SDUROD�GL�LQFHUWD�OHWWXUD�
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L]MDYH�� QDPHUQR� ^DOMLYH�� VR� PH^aDQL� LQWHUSUHWLUDOL� ]ORKRWQR�� 3UHG� PRUHELWQLP

SURFHVRP�SUHG�SDSHCHP�JD�MH�UH^LOD�VDPR�QMHJRYD�VPUW��1D]DGQMH�VR�JD�SRSROQRPD

RSURVWLOL�� ]DKYDOMXMRa� SRGSRUL� UHGD� QHNDWHULK� ]YHVWLK� SULMDWHOMHY�� NDMWL� SULaDQMD� R

QMHJRYHP�SDVWRUDOQHP�GHOX�LQ�R�QMHJRYL�]YHVWREL�NDWROL^NL�RUWRGRNVQRVWL��R�NDWHULK�MH

Y�SUYHP�SURFHVX�YHOLNR�RVHE�GYRPLOR��QLVR�]DGRVWRYDOD�]D�SRSROQR�RSURVWLWHY��.R�VR

6WHOOR�RE�NRQFX�WRUHM�SRSROQRPD�RSURVWLOL��MH�VYRMR�DYWRULWHWR�SRQRYQR�GRND]DO�WDNR�

GD�MH�Y�^NRILML�QDUHGLO�SUHREUDW��RGORaQR�VH�MH�]DY]HO�]D�UHIRUPDFLMR��SUL�aHPHU�JD�MH�V

VYRMLP�RGORaQLP�GHORYDQMHP�SRGSLUDO�QMHJRY�JHQHUDOQL�YLNDU�

.OMXaQH�EHVHGH��NDWROL^ND�&HUNHY��GXKRYQLNL��7RPPDVR�6WHOOD

)217,�(�%,%/,2*5$),$
$SSHQGLFH��3URFHVVR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�0DUFR�GD�9HURQD����PDJJLR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�*HURODPR�%UDWKL����PDJJLR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�,RE�GH�5RQGROLQR����PDJJLR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�)UDQFHVFR�GH�/HJDWL����PDJJLR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�)UDQFHVFR�D�%UDFLD����PDJJLR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�3LHWUR�,QJDOGHR����PDJJLR������
$SSHQGLFH�� 3URFHVVR� ������ GHSRVL]LRQH� GL� $QGUHD� 9HUJHULR�� ��� R� ��� �"�� PDJJLR

�����
$SSHQGLFH�� 3URFHVVR� ������ GHSRVL]LRQH� GL� *LRYDQQD� GL� )UDQFHVFR� GH� 7RGHVFL�� ��

PDJJLR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�$OYLVH�GD�3ROD�����PDJJLR������
$SSHQGLFH��3URFHVVR������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�*LURODPR�%UDWKL�����QRYHPEUH������
$SSHQGLFH��3URFHVVR�������GHSRVL]LRQH�GL�SUH�,DFRSR�GH�)LQ�����QRYHPEUH������
$&')���$UFKLYLR�GHOOD�&RQJUHJD]LRQH�SHU�OD�'RWWULQD�GHOOD�)HGH��77����D��
$&')��6W��6W���'HFUHWD�6��2���UH�������������FF����U���U�
$&')��6W��6W���4���T�
$69H��68� ��$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6DQW
8IIL]LR��E����� IDVF�� �8QR�SURFHVVHWR

SHU�PHVVHU�$QQLEDO�*ULVRQLR��
$69H��68��E�����IDVF���/HWWHUH�GL�7RPPDVR�6WHOOD����
$69H��68��E�����IDVF������/HWWHUH�GL�7RPPDVR�6WHOOD�����&DSRGLVWULD����JHQQDLR������
$69H�� 68�� E�� ��� IDVF�� ��� �/HWWHUH� GL� 7RPPDVR� 6WHOOD����� &DSRGLVWULD�� ��� JHQQDLR

�����
$69H��68�� E�� ��� IDVF�� ��� �/HWWHUH� GL�7RPPDVR�6WHOOD�����&DSRGLVWULD�� ��� IHEEUDLR

�����
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$69H��68��E�����IDVF������/HWWHUH�GL�$QQLEDOH�*ULVRQLR�������&DSRGLVWULD�����GLFHPEUH
�����

$69H��68��E�����IDVF���2SSRVL]LRQH�GHL�FDSRGLVWULDQL������
$69H��68��E�����IDVF���8QR�SURFHVVHWR�SHU�PHVVHU�$QQLEDO�*ULVRQLR��
%$8� �� %LEOLRWHFD� $UFLYHVFRYLOH� GL� 8GLQH�� PV�� ����� F�� ��U�� OHWWHUD� D� *LRYDQQL

*ULPDQL�����PDJJLR������
%67��$'&��%LEOLRWHFD�GHO�6HPLQDULR�9HVFRYLOH�GL�7ULHVWH��$UFK��'LRF��&DSRGLVWULD�

E�����FF���U���Y�
%67��$'&��E����
%67��$'&��E�����
%67��$'&��E�������3URFHVVXV�FRQWUD�,RVLSSXP�&DQFLDQXP���FF������U�������Y�
%67�� $'&�� E�� ���� FF�� ���U� VV��� SURFHGLPHQWR� FKH� LQL]LD� VHQ]D� GDWD� H� WHUPLQD� QHO

JLXJQR������
%67��$'&��E������FF�����U����Y�
%67��$'&��E�������9ROXPHQ�VFULSWXUDUXP�GLYHUVRUXP�JHQHUXP�SULPXP���FF�����U�

���Y����DSULOH������
%67��$'&��E������FF�����U����Y�����U��
%67��$'&��E������F�����U�Y�
%67��$'&��E������F�����U����Y�
%DVFDSH��&�� ��������9LWD� H� RSHUH� GL� &DUOR� DUFLYHVFRYR� GL�0LODQR�� FDUGLQDOH� GL� 6�

3UDVVHGH��0LODQR�
%DWWLVWHOOD��$����������$WWL�G
XQ�SURFHVVR� LQIRUPDWLYR�FRQWUR�33��9HUJHULR� LQ�)ULXOL

QHO�PDU]R�������0HPRULH�VWRULFKH�IRURJLXOLHVL��;�
%DWWLVWHOOD�� $�� �������� 8Q� WHPXWR� ULWRUQR� GHO� 9HUJHULR� LQ� )ULXOL� QHO� PDU]R� �����

$UFKLYLR�YHQHWR�WULGHQWLQR��9,,,�
%XVFKEHOO��*����������5HIRUPDWLRQ�XQG�,QTXLVLWLRQ�LQ�,WDOLHQ�XP�GLH�0LWWH�GHV�;9,�

-DKUKXQGHUWV��3DGHUERUQ�
&DYD]]D��6����������8Q
HUHVLD�GL�IURQWLHUD��3URSDJDQGD�OXWHUDQD�H�GLVVHQVR�UHOLJLRVR

VXO�FRQILQH�DXVWUR�YHQHWR�QHO�&LQTXHFHQWR��$QQDOL�GL�VWRULD�LVRQWLQD����
'HO�&RO��$����������/
,QTXLVL]LRQH�QHO�SDWULDUFDWR�H�GLRFHVL�GL�$TXLOHLD������������

7ULHVWH�0RQWHUHDOH�9DOFHOOLQD��3RUGHQRQH��
-DFREVRQ�6FKXWWH��$�� �������� 3LHU� 3DROR�9HUJHULR� H� OD�5LIRUPD� D�9HQH]LD�� �����

������5RPD�
-DGLQ�� /�� �������� &DSRGLVWULD�� ,Q�� 'LFWLRQQDLUH� G
KLVWRLUH� HW� GH� JpRJUDSKLH� HFFOp�

VLDVWLTXH��3DULV�
-HGLQ��+�������������6WRULD�GHO�&RQFLOLR�GL�7UHQWR��,,,��%UHVFLD��YRO��,,,��SS���������

����YRO��,9��W��,,��SS��������
1DOGLQL�� 3�� �������� &RURJUDILD� HFFOHVLDVWLFD� R� VLD� GHVFULWWLRQH� GHOOD� FLWWj�� H� GHOOD

GLRFHVL� GL� *LXVWLQRSROL� GHWWR� YROJDUPHQWH� &DSR� G
,VWULD�� 9HQH]LD�� *LHURODPR
$OEUL]]L�
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3DROLQ��*����������1RWH�LQ�PDUJLQH�DOOD�ELRJUDILD�GL�IUD�*HUHPLD�%XFFKLR��5LFHUFKH
UHOLJLRVH�GHO�)ULXOL�H�GHOO
,VWULD��,,,�

3DROLQ��*����������$OFXQH�FRQVLGHUD]LRQL�VXJOL�HEUHL�WULHVWLQL�WUD�;9,�H�;9,,�VHFROR�
,Q�� ,O�PRQGR� HEUDLFR��*OL� HEUHL� WUD� ,WDOLD� QRUG�RULHQWDOH� H� LPSHUR� DVEXUJLFR� GDO
0HGLRHYR� DOO
HWj� FRQWHPSRUDQHD�� $WWL� GHO� FRQYHJQR�� *OL� HEUHL� WUD� ,WDOLD� QRUG�
RFFLGHQWDOH�H�,PSHUR�DVEXUJLFR��7ULHVWH��������3RUGHQRQH�

3DVFKLQL��3����������(UHVLD�H�ULIRUPD�FDWWROLFD�DO�FRQILQH�RULHQWDOH�G
,WDOLD��5RPD�
3LHUFH�� 5�� �������� /D� YHQHUD]LRQH� GL� 9HUJHULR�� 7HRORJLD� DQWL�LGRODWUD� H� FRP�

SRUWDPHQWR�SRSRODUH�QHO�9HQHWR��)ULXOL�H� ,VWULD�QHO� FRUVR�GHO� VHGLFHVLPR� VHFROR�
0HWRGL�H�ULFHUFKH��;,,,�

6FDGXWR��0���6��,����������6WRULD�GHOOD�&RPSDJQLD�GL�*HV��LQ�,WDOLD��5RPD��YRO��,,,�
S������

6WHOOD��$�� �������� /
HFFOHVLRORJLD� GHJOL� DQDEDWWLVWL� SURFHVVWL� D� 7ULHVWH� QHO� ������ ,Q�
(UHVLD�H�5LIRUPD�QHOO
,WDOLD�GHO�&LQTXHFHQWR��0LVF��,��)LUHQ]H���&KLFDJR�

7DFFKL�9HQWXUL��3���6�� ,�� ��������6WRULD�GHOOD�&RPSDJQLD�GL�*HV�� LQ� ,WDOLD��9RO�� ,�
SDUWH��D��SS�����������Q��������5RPD�

7DPDUR��$����������$VVROXWLVPR�H�PXQLFLSDOLVPR�D�7ULHVWH��,O�JRYHUQR�GHO�FDSLWDQR
+R\RV�������������$UFKHRJUDIR�7ULHVWLQR��,,,��;9,,,�

7DPDUR�� $�� �������� &DSLWROL� GHO� &LQTXHFHQWR� WULHVWLQR�� ����������� $UFKHRJUDIR
WULHVWLQR��,9��9,,�

7DXULVDQR��,���2��3�� �������� ,O�3��7RPPDVR�6WHOOD� DSRVWROR�GHO�66��6DFUDPHQWR�� ,O
66��6DFUDPHQWR�

7DXULVDQR�� ,��� 2�� 3�� �������� ,� 'RPHQLFDQL�� ,Q�� &KHUXEHOOL�� 3�� �D� FXUD� GL��� ,O
FRQWULEXWR�GHJOL�RUGLQL�UHOLJLRVL�DO�&RQFLOLR�GL�7UHQWR��)LUHQ]H�

9HQHWLDQHU�� $�� �������� 'LH� (YDQJHOLVFK�5HIRUPLUWH� .LUFKH� &ULVWR� 6DOYDWRUH
�YRUPDOV� 6�� 6LOYHVWUR�� ]X� 7ULHVW� %HLWUDJ� ]XU� *HVFKLFKWH� GHV� (YDQJHOLVPXV� LQ
7ULHVW��7ULHVWH���/HLS]LJ�

9HUJHULR�� 3�� 3�� �����D��� $� TXHJOL� YHQHUDELOL� SDGUL� GRPHQLFDQL� FKH� GLIHQGRQR� LO
URVDULR�SHU�FRVD�EXRQD��[3RVFKLDYR��'��/DQGROIL]��F��$��U�

9HUJHULR��3��3�������E���'HOOD�WUDJHGLD�GL�P��)UDQFHVFR�EDVVDQHVH��LQWLWRODWD�/LEHUR
DUELWULR��,,��F��%��Y��U� � �
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