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,7�������%RORJQD��3LD]]D�6DQ�*LRYDQQL�LQ�0RQWH��

6,17(6,

,O� VDJJLR� FRQVLVWH� VRVWDQ]LDOPHQWH� QHOOD� SUHVHQWD]LRQH� GL� WUH� VWXGL� UHFHQWL� FKH

DIIURQWDQR� OH� TXHVWLRQL� SRVWH� GDO� &RQYHJQR� D� SDUWLUH� GD� YLFHQGH� GL� FRPXQLWj� H

YLOODJJL��WHUULWRUL�H�FLWWj�LQ�DOFXQL�6WDWL�LWDOLDQL��1HO�OLEUR�GL�$QJHOR�7RUUH��,O�FRQVXPR

GL� GHYR]LRQL�� 5HOLJLRQH� H� FRPXQLWj� QHOOH� FDPSDJQH� GHOO
$QFLHQ� 5pJLPH� �������� LQ

TXHOOR�GL�0DUFR�%HOODEDUED��/D�JLXVWL]LD�DL�FRQILQL��,O�SULQFLSDWR�YHVFRYLOH�GL�7UHQWR

DJOL� LQL]L� GHOO
HWj�PRGHUQD� �������� QHO� ODYRUR�� LQILQH�� GL� &ODXGLR� 3RYROR�� /
LQWULJR

GHOO
RQRUH�� 3RWHUL� H� LVWLWX]LRQL� QHOOD� 5HSXEEOLFD� GL� 9HQH]LD� WUD� &LQTXH� H� 6HLFHQWR

�������� FRQVLGHUDWL� WXWWL� VLD� VLQJRODUPHQWH� VLD� LQ� UHFLSURFD� FRPSDUD]LRQH�� YLHQH

UHJLVWUDWD� OD� SUHVHQ]D� R� DVVHQ]D� GL� XQ� FRQFHWWR� GL� IRQGDPHQWDOH� YDORUH� WHRULFR�

SUDWLFR� SHU� OD� FRPSUHQVLRQH� GHOO
DQWLFR� UHJLPH�� TXHOOR� GL� LXULVGLFWLR�� H� GHOOD� VXD

LQWLPD�FRQQHVVLRQH�FRQ�LO�FRQFHWWR�GL�RQRUH��6XOOD�EDVH�GHOOD�SURSULD�HVSHULHQ]D�GL

ULFHUFD� HG� LQ� ULIHULPHQWR� DG� DOFXQH� XOWLPH� LPSRVWD]LRQL� GHO� SUREOHPD�� O
$�� LSRWL]]D

FKH�GDOOD� UHOD]LRQH� WUD� LXULVGLFWLR� H� RQRUH� VL� VRVWDQ]LDVVH� OD� 
FXOWXUD� SROLWLFD
� GHOOH

LVWLWX]LRQL�

7UH� VWXGL� UHFHQWL� �7RUUH�� ����D�� %HOODEDUED�� ������ 3RYROR�� ������ DIIURQWDQR� OH
TXHVWLRQL�SRVWH�GDO�&RQYHJQR�D�SDUWLUH�GD�YLFHQGH�GL�FRPXQLWj�H�YLOODJJL�� WHUULWRUL�H
FLWWj� QHJOL� 6WDWL� LWDOLDQL� GL� QRUG�RYHVW� H� GL� QRUG�HVW�� LO� PLR� FRQWULEXWR� DOOD� WDYROD
URWRQGD� FRQVLVWHUj� QHO� SUHVHQWDUOL� EUHYHPHQWH� D� SDUWLUH� GDOOD� SUHVHQ]D� R� DVVHQ]D� LQ
RJQXQR�GL�HVVL��H�LQ�UHFLSURFD�FRPSDUD]LRQH��GL�XQ�FRQFHWWR�GL�IRQGDPHQWDOH�YDORUH
WHRULFR�SUDWLFR�SHU� OD� FRPSUHQVLRQH�GHOO
DQWLFR� UHJLPH��TXHOOR�GL�LXULVGLFWLR�� H�GHOOD
VXD�LQWLPD�FRQQHVVLRQH�FRQ�LO�FRQFHWWR�GL�RQRUH��4XDQWR�TXHVWR�DEELD�D�FKH�IDUH�FRQ
LO�SUREOHPD�VWRULRJUDILFR�GHL�UDSSRUWL�
FHQWUR�SHULIHULD
�YHUUj�SXUH�GLVFXVVR�QHOOH�EUHYL
FRQVLGHUD]LRQL�FKH�VHJXLUDQQR�

��� /
LPSRVWD]LRQH� GDWD� GD� $QJHOR� 7RUUH� DOOD� VXD� ULFHUFD� VX�,O� FRQVXPR� GL� GH�
YR]LRQL� QHO� 3LHPRQWH� FLQTXH�VHL�VHWWHFHQWHVFR

�
�7RUUH�� ����D�� FRVWLWXLVFH� XQD� IRUWH
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QRYLWj�VLD�QHO�PHWRGR�GL�XWLOL]]D]LRQH�GHOOH�YLVLWH�SDVWRUDOL��VLD�SHU�O
LQGLYLGXD]LRQH�GL
XQD� QDWXUD� VTXLVLWDPHQWH� JLXULVGL]LRQDOH� QHO� GRFXPHQWR� H� QHOOD� UHDOWj� FKH� HVVR
GHVFULYH��/
LVWLWX]LRQH�VX�FXL�VL�DSSXQWD�O
LQWHUHVVH�GL�7RUUH�q�OD�GHFLPD�H�LO�VLVWHPD�GL
SRWHUH� LQ� FXL� q� LQVHULWD� VL�PDQLIHVWD� DWWUDYHUVR� O
LGLRPD� GHO� 
SDWWR� ULWXDOH
�� DQFK
HVVR
LQHTXLYRFDELOPHQWH�JLXULVGL]LRQDOH��LQ�TXDQWR�WDOH��SXU�HVVHQGR�HVSUHVVR�GD�XQ�SRWHUH
GL�IDWWR��SUHVHQWD�XQ�YRFDERODULR�VWUXWWXUDOPHQWH�DQDORJR�DG�XQ�LGLRPD�FKH�LR�KR�DYXWR
PRGR� GL� DQDOL]]DUH� FRPH� SURSULR� GL� 
SRWHUL� IRUPDOL
�� GL� 
LVWLWX]LRQL� SROLWLFKH
� �'H
%HQHGLFWLV�� �������6FRSULUH�� H� DFFHWWDUH�� TXHVWD� GLPHQVLRQH� JLXULVGL]LRQDOH� VLJQLILFD
SHU�7RUUH�ULIOHWWHUH�LQHOXGLELOPHQWH�VXOOH�IRQWL�GHOOD�ULFHUFD�H�VXO�ORUR�XVR��LQ�UHOD]LRQH
DO� SUREOHPD� GHO� UDSSRUWR� UDSSUHVHQWD]LRQH�UHDOWj��� H� TXLQGL� PHWWHUH� DOOD� SURYD�� LQ
PRGR� FRVWUXWWLYR�� VFKHPL� FRQFHWWXDOL� GL� XVR� FRQVROLGDWR� FRPH� 
FHQWUR�SHULIHULD
�
6LJQLILFD� DFFRVWDUVL� DOOH� YLFHQGH� ORFDOL� �VSRJOLDQGROH� GHOOD� ORUR� SHFXOLDULWj� LUUL�
SHWLELOH���SHU�UHQGHUOH�FRPSUHQVLELOL��,O�FKH�FRPSRUWD��GDWD�O
DOWHULWj�GL�TXHO�PRQGR�SHU
QRL��XQD�SUHFLVD�VFHOWD�GL�PHWRGR���$�GLIIHUHQ]D�GHOOD�VRFLRORJLD�VWRULFD�UHWURVSHWWLYD�
QRQ�KR�ILVVDWR�L�SDUDPHWUL�LQ�EDVH�D�FRQVLGHUD]LRQL�HVWHUQH��GHWWDWH�GDOOD�WHRULD�VRFLDOH�
PD�KR� ODVFLDWR� LO�SL��DPSLR�VSD]LR�SRVVLELOH�DOOH�FDWHJRULH�FRQGLYLVH�GDL�SURWDJRQLVWL
GHOOH� YLFHQGH� VWXGLDWH� H� DL� FULWHUL� FKH� QH� LVSLUDQR� LO� FRPSRUWDPHQWR�� �7RUUH�� ����D�
������1HOOD��SUDVVHRORJLD��GL�7RUUH�LO�UDSSRUWR�WUD�FRUSL�VRFLDOL�H�FRUSL�SROLWLFL��QHO�FDVR
GD� OXL� VWXGLDWR�� WUD� SDUHQWHOH� H� FRPSDJQLH� GL� GHYR]LRQH� GD� XQD� SDUWH� H� FRQVLJOL� GL
FRPXQLWj�GDOO
DOWUD�� FRVWLWXLVFH� �XQ� DVVH�GL� WHQVLRQH� FRVWDQWH�QHL�PRGHOOL� GL� RUJDQL]�
]D]LRQH�UHOLJLRVD�H�GL�FRQWUROOR�GHO�VDFUR��QHL�GLYHUVL�WLSL�GL�YLOODJJL�SLHPRQWHVL��(G�q
XQ�UDSSRUWR�FKH��ULIOHWWH�L�PRGL�VYDULDWL�LQ�FXL�OD�FRPXQLWj�FRQWDGLQD�DSSDUH�VWUXWWXUDWD
SROLWLFDPHQWH���PRGL��GHWHUPLQDWL�GDL�SURFHVVL�QRQ�RPRJHQHL�DWWUDYHUVR�FXL� OR�6WDWR
VDEDXGR�KD�LQFRUSRUDWR��H�FUHDWR��OH�VXH�SHULIHULH���7RUUH������D�������

/
DQDOLVL� H� OD� VFRPSRVL]LRQH� GHOO
LVWLWX]LRQH� SDUURFFKLD� �� UHOLJLRVD� H� SROLWLFD
LQVLHPH� �� ROWUH� OD� VXD� DSSDUHQWH� XQLWDULHWj�� FRQVHQWH� FKH� DO� VXR� LQWHUQR� VL� ULYHOLQR�
DWWUDYHUVR� OD� OHWWXUD� GHOOH� LQGLFD]LRQL� GLUHWWH� H� GHOOD� VWHVVD� WHUPLQRORJLD� XVDWD� GDOOH
IRQWL� HSLVFRSDOL�� �LQGL]L� GL� IXQ]LRQDPHQWL� H� GL� SURILOL� RUJDQL]]DWLYL� LQHGLWL�� �7RUUH�
����D��������6L�WUDWWD�GL�FROOHJLDWH�H�FRQIHGHUD]LRQL�SDUURFFKLDOL��FDSSHOOH�FDPSHVWUL�
PROWHSOLFL�FHQWUL�GL�FXOWR� WUD� L� TXDOL� �OH� OLQHH�JHUDUFKLFKH�QRQ� VRQR�DIIDWWR�GHILQLWH�
�7RUUH�� ����D�� ����� LQ� TXDQWR� �FRQVHJXHQ]D� GHOOD� QDWXUD� JLXULVGL]LRQDOH� GHO�
O
LVWLWX]LRQH���7RUUH������D�������1H�FRQVHJXH�XQ�PDUFDWR�SOXUDOLVPR�GHOOD�YLWD�UHOL�
JLRVD�GL�$QFLHQ�5pJLPH��FDUDWWHUL]]DWD�GD�FRQWHVWD]LRQL�H�FRQIOLWWL��XQD��FRQYLYHQ]D�
GL� VHJPHQWL� WHUULWRULDOL� H� VRFLDOL� GLYHUVL� FDULFD� GL� WHQVLRQL�� FKH� SRVVRQR� HVSULPHUVL
DQFKH�LQ�FRQIOLWWL�YLROHQWL�PD�QRQ�LQ�DOWHUQDWLYD�FRQ�DOWUH�IRUPH��(VVHQ]LDOH�q�TXLQGL�LO

                                                          
� 6HJQDOR�TXL�VRODPHQWH��VHQ]D�HQWUDUH�QHO�PHULWR��OD�GLVFXVVLRQH�WUD�7RUUH������E��H�&KDUWLHU������� �

$FFHQQR�EUHYHPHQWH�DOO
LPSUHVVLRQH�FKH�LO�7RUUH�SHU�FRVu�GLUH� 
WHRULFR
�DIILOL� LO�FROWHOOR�GHOOD�FULWLFD
QHL�FRQIURQWL�GL�&KDUWLHU�SL��GL�TXDQWR�QRQ�OR�XVL��SRL��HIIHWWLYDPHQWH��QHOOD�VXD�VFULWWXUD�VWRULFD��3HU
TXHVWR��QRQRVWDQWH�OD�PLD�GLIILFROWj�D�VHJXLUH�LO�7RUUH�WHRULFR��PL�WURYR�LQYHFH�VRVWDQ]LDOPHQWH�VXOOD
VWHVVD��R�PHJOLR�YLFLQD��OXQJKH]]D�G
RQGD�GHO�QDUUDWRUH�VWRULFR�
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IXQ]LRQDPHQWR� GHOOD� JLXVWL]LD� ORFDOH�� H� FHQWUDOH� SHU� OR� VWRULFR� q� OD� VXD� DQDOLVL�� $
SDUWLUH�� QHOOH� FRPXQLWj� SLHPRQWHVL� GL� 7RUUH� �QHOOD� GLYHUVLWj� GHOOH� WLSRORJLH� GL� FR�
PXQLWj�RVVHUYDWH�GD�7RUUH��� GDOOD� SUDWLFD� GHOOD� GHFLPD� �� FXL� VL� q� JLj� DFFHQQDWR� �� GL
QDWXUD� HVFOXVLYDPHQWH� ORFDOH� H� GL� FDUDWWHUH� FRQVXHWXGLQDULR�� /D� GHFLPD� H� OH� ULVRUVH
VLPEROLFKH� FKH� DWWUDYHUVR� GL� HVVD� YHQJRQR� VFDPELDWH� VRQR� �LPSRUWDQWL� PRPHQWL
ULWXDOL�QHL�TXDOL�L�GLULWWL�GHOOD�SRSROD]LRQH�YHQJRQR�ULFUHDWL�H�SURGRWWL�LQ�XQD�VHTXHQ]D
FKH�DVVXPH� LO� VLJQLILFDWR� �� H� LO� YDORUH� �� GL� XQ� YHUR� H� SURSULR� 
SDWWR� ULWXDOH
�� �7RUUH�
����D�� ����� /D� �ORJLFD� GL� UHFLSURFLWj� GHOOH� REEOLJD]LRQL�� FKH� LQ� HVVR� q� YLVLELOH
�ULGHILQLVFH�� ULFUHDQGROL�� LO� FRUSR�SROLWLFR�H� OD�JHUDUFKLD� VRFLDOH� LQ� XQ� DPELWR� GHWHU�
PLQDWR�� �7RUUH�� ����D�� ����� /D� FRQQRWD]LRQH�FXOWXUDOH� �LO� FRUVLYR� q� PLR�� GHOOD
GHFLPD�LQ�TXDQWR�SUDWLFD�q�GDWD�GDO�IDWWR�FKH�HVVD���QHL�VXRL�PRPHQWL�ULWXDOL� ��q�XQD
GHOOH�PDWULFL�GHOO
LGHQWLWj�GHO�YLOODJJLR�R�GHOOD�FRPXQLWj���SUHYDOH��LQ�SHUIHWWD�VLQWRQLD
FRQ� JOL� DVSHWWL� JLXULVGL]LRQDOL� GHOOD� GHFLPD�� OD� GHILQL]LRQH� GHL� GLULWWL� OHJDWL� DOO
DS�
SDUWHQHQ]D�DOOD�FRPXQLWj�LQ�TXDQWR�DPELWR�SROLWLFR���7RUUH������D������

1HJR]LD]LRQH�� VFDPELR�� SDWWR� FRPH� 
QRUPDOLWj
�� H� FRQVHJXHQWH� GHILQL]LRQH� GL
GLULWWL�� ULSRUWDQR� D� TXHO� SOXUDOLVPR� GL� FXL� VL� GLFHYD� SULPD�� &HUFDUH� GL� LQWHUSUHWDUOR�
FRPH�YXRO�IDUH�7RUUH��VHQ]D�OLPLWDUVL�D�FRQVWDWDUOR��VLJQLILFD�DQFKH�DFFRUJHUVL���VHP�
SUH� DWWUDYHUVR� LO� OLQJXDJJLR� GHOOH� IRQWL� �� GHOOD� LPSRVVLELOLWj� GL� DFFHWWDUH� XQD� XQLFD
GHILQL]LRQH� GL� UHOD]LRQL� JHUDUFKLFKH�� 6RSUDWWXWWR�� PL� VHPEUD�� GL� TXHOOH� FKH� UDSSUH�
VHQWHUHEEHUR� �O
HVLWR� SL�� GLIIXVR� GL� VWUDWHJLH� GL� DFFRUSDPHQWR� WHUULWRULDOH� SHUVHJXLWH
GD�SRWHUL� IRUPDOL� �� IHXGDOL��HFFOHVLDVWLFL�H� 
VWDWDOL
�� �7RUUH������D�������1HO� FRVWUXLUH
VSHFLILFL� YLQFROL� GL� FRPXQLWj�� SHUz�� OH� FRQIUDULH� GHOOR� 6SLULWR� 6DQWR� H� LO� OLQJXDJJLR
GHOOD� FDULWj� UHVLVWRQR� �D� VXFFHVVLYH� RQGDWH� GL� ULIRUPH� LQ� VHQVR� DVVLVWHQ]LDOH� GHOOD
FRQIUDULD��FKH�FXOPLQDQR�FRQ� O
LVWLWX]LRQH�GHOOH� FRQJUHJD]LRQL�GL� FDULWj�GD�SDUWH�GHO
JRYHUQR� WRULQHVH� QHO� ������ �7RUUH�� ����D�� ����� )X� XQR� GHL� ULSHWXWL� WHQWDWLYL� GHOOD
GLQDVWLD�VDEDXGD�GL�FRQRVFHUH�H�ULIRUPDUH�OH�FRQIUDULH�GHOOR�6SLULWR�6DQWR�SHU�DWWXDUH
XQ�PRGHOOR�GL�DVVLVWHQ]D�PXQLFLSDOH�FKH�QRQ�DQGz� LQ�SRUWR�� VLJQLILFDWLYR��SHUz��SHU
TXDQWR� OD�GRFXPHQWD]LRQH� VWDWDOH�PRVWUD�GHO�GLDORJR�DYYLDWR� WUD� OH� DXWRULWj� FHQWUDOL
WRULQHVL�H�OH�FRPXQLWj�ORFDOL�SLHPRQWHVL�ULJXDUGR�OD�GHILQL]LRQH�GHO�UXROR�GHOOH�pOLWHV
ORFDOL�QHO�JRYHUQR�GHOOD� FRPXQLWj� H� GHL� OLQJXDJJL� LQ� FXL� HVSULPHUH� TXHVWD� IXQ]LRQH
�7RUUH������D�������

/D�UDIILJXUD]LRQH�WULDQGULFD�GHOOD�7ULQLWj���L�WUH�6DOYDWRUL�FRO�PRQGR�LQ�PDQR��FKH
LOOXVWUDQR�VLJQLILFDWLYDPHQWH� OD�SULPD�SDJLQD�GL�FRSHUWLQD�GHO� OLEUR�GL�7RUUH� ��QRQ�q
VROR� OD� SUREDELOH� SURYD� GL� XQD� �LGHD� QRQ� JHUDUFKLFD� GHOOD� PROWHSOLFLWj� GHO� GLYLQR�
�7RUUH������D��������(VVD�SXz�DQFKH�HVVHUH�PHVVD� LQ�UHOD]LRQH��FRQ�XQD�SUDWLFD�SR�
OLWLFD��H�FRQ�XQD�VHULH�GL�FRQFH]LRQL�GHOOD�FRPXQLWj�FRQWDGLQD�FKH�OD�GRFXPHQWD]LRQH
SLHPRQWHVH��VWDWDOH�FRPH�HSLVFRSDOH��KD�IDWWR�HPHUJHUH���7RUUH������D������������1H
ULVXOWD�FKH��LO�3LHPRQWH�GL�$QFLHQ�5pJLPH�QRQ�VL�SUHVHQWD�DIIDWWR�FRPH�XQD�UHJLRQH
RPRJHQHD�� PD� FRPH� XQD� FRVWHOOD]LRQH� GL� VLVWHPL� SROLWLFL� H� LVWLWX]LRQDOL� GLIIHUHQWL�
�7RUUH������D�������
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,O�VLJQLILFDWR�GHOO
RQRUH�H�OD�YLWD�FHULPRQLDOH�GHOOD�SLFFROD�FRPXQLWj�GL�3LDQIHL�QH
VRQR�XQD�VSLD���LO�ULVSHWWR�GHL�GLULWWL�GL�TXHVWD�SOXUDOLWj�GL�VHJPHQWL�����FUHD�LO�FRQVHQVR
FDSDFH� GL� VROOHFLWDUH� OD� SDUWHFLSD]LRQH� SROLWLFD� GHJOL� DELWDQWL� GHO� OXRJR�� �7RUUH�
����D���������(TXXP�HQLP�HVW�KRQRUDUL�TXL�RQHUDWXU���DYHYD�DIIHUPDWR�QHO������XQ
YLVLWDWRUH�GHOOD� GLRFHVL� GL�$OED� �� QHO�3LHPRQWH� DQDOL]]DWR� GD�7RUUH� �� GL� IURQWH� D� XQ
ODVFLWR� FRQWHVWDWR� �7RUUH�� ����D�� ������ &DULFDWL� H� VROOHFLWDWL� FRQWHPSRUDQHDPHQWH� D
WDOH� FRPSLWR�� L� FRQVLJOL� PXQLFLSDOL� FRVWLWXLYDQR� DQFKH� LO� OXRJR� LQ� FXL� L� GLIIHUHQWL
LQWHUHVVL�GHOOH�ID]LRQL�ORFDOL�H�GHL�JUXSSL�SDUHQWDOL�SRWHYDQR�WURYDUH�XQD�PHGLD]LRQH
SXEEOLFD� H� IRUPDOH�� 1RQRVWDQWH� FKH� �IDLGD� H� YHQGHWWD� SDL[D]QR� UDGLFDWL� SULQFLSL
RUJDQL]]DWLYL� GHO� FRQIOLWWR� SROLWLFR�� �7RUUH�� ����D�� ������ OD� SUHVHQ]D� GHO� FRQVLJOLR
PXQLFLSDOH� QHOOD� VIHUD� FHULPRQLDOH� HUD� LO� VHJQR� FKH� OD� YLWD� UHOLJLRVD� SRWHYD� HVVHUH
XVDWD�SHU�UDIIRU]DUH�O
XQLWj�GHO�YLOODJJLR�GL�IURQWH�DJOL�DSSHWLWL�GHOOH�SDUHQWHOH��7RUUH�
����D�������

2VVHUYDQGR� XQ� GDWR� LJQRUDWR� GDJOL� VWRULFL�� �OH� FDWHQH� GL� LQWHUGLSHQGHQ]D� H� L� VL�
VWHPL�GL�WHQVLRQH��FKH�SUHVLHGRQR�DOOD�JHQHVL�GHOOD�IXQ]LRQH�GHO�FOHUR��7RUUH������D�
�����WUD�GLYHUVH�PRGDOLWj�GL�D]LRQH�H�GLYHUVH�LQWHQ]LRQL�GL�FKL�OH�FRPSLH��O
LQWHQ]LRQH
H�OD�SURJHWWXDOLWj�JLXULVGL]LRQDOH�VHPEUDQR�D�7RUUH�GRYHU�HVVHUH�DQQRYHUDWH��WUD�L�WLSL
GL�D]LRQH�FKH�FDUDWWHUL]]DQR� ILQR�D� WXWWR� O
$QFLHQ�5pJLPH� OH�SUDWLFKH� UHOLJLRVH�QHOOD
FDPSDJQH�FDWWROLFKH�����VHPSUH�SL��GL�IUHTXHQWH��LQIDWWL�� L�VLVWHPL�SROLWLFL�GHOO
$QFLHQ
5pJLPH� YHQJRQR� DQDOL]]DWL� FRPH� VLVWHPL� GL� OHJLWWLPD]LRQH� UHFLSURFD� IUD� DXWRULWj
FRVLGGHWWH�FHQWUDOL�H�QRWDELODWL�ORFDOL���7RUUH������D�����������

��� 1RQ� q� WDQWR� OD� SUDWLFD� UHOLJLRVD�� PD� TXHOOD� GHOOD� JLXVWL]LD� FROWD� QHOOH� VXH
GLPHQVLRQL� UHDOL� H� VLPEROLFKH� D� FRVWLWXLUH� LO� SLDQR� GDO� TXDOH� 0DUFR� %HOODEDUED
RVVHUYD� LO� �OHQWR� DIIHUPDUVL� GL� XQ� RUGLQH� JLXULGLFR� IRQGDWR� VXO� WHUULWRULR� H� QRQ� SL�
VXOOD�SDUHQWHOD�QRELOLDUH��QHO�7UHQWLQR� LPSHULDOH� H�YHVFRYLOH�TXDWWUR�FLQTXHFHQWHVFR
�%HOODEDUED������������

3RSRODWR��SULPD�DQFRUD�FKH�GDL�VXRL�DELWDQWL�QDWXUDOL�GL�FRPXQLWj��VLJQRULH�IHXGDOL
H� FLWWj�� GDOOH� DOWUHWWDQWR� 
QDWXUDOL
� ULFRVWUX]LRQL� H� LQWHUSUHWD]LRQL� GHOOD� VWRULRJUDILD
DXVWULDFD�H� WHGHVFD��TXHVWR�7UHQWLQR�q�XQ�PRQGR�HVWUHPDPHQWH�FRPSOHVVR�� VLD�QHOOD
UHDOWj� VWRULFD�� VLD� QHOOD� VDSLHQWH� ULFRVWUX]LRQH� H� LQWHUSUHWD]LRQH� FKH� HVFOXGRQR
HVSOLFLWDPHQWH� TXDOVLDVL� PRGHOOR� LQWHUSUHWDWLYR� RSSRVLWLYR� �%HOODEDUED�� ������ ����
$QFKH� TXL�� FRPH� LQ� 7RUUH�� O
DWWHQ]LRQH� DO� OLQJXDJJLR� GHOOH� IRQWL� q� HVVHQ]LDOH� QHO�
O
RULHQWDUH�PHWRGR��RJJHWWR�H�SUREOHPDWLFD�GHOOD�ULFHUFD��)RQWL�JLXULGLFKH��SHUz��TXHOOH
WUHQWLQH� �H� SUHYDOHQWHPHQWH� FROWH��� FDSDFL� GL� UDSSUHVHQWDUH� OD� GLPHQVLRQH� SROLWLFD
GHOOD�UHDOWj��HVVH�FRQVHQWRQR�D�%HOODEDUED�GL�XVDUH� OD�VWRULRJUDILD�GHO�GLULWWR� ��SL��R
PHQR�WUDGL]LRQDOH����XQLWD�D�XQD�HIILFDFH�DSSURSULD]LRQH�GL�ULIOHVVLRQL�DQWURSRORJLFKH�
SHU�DGGHQWUDUVL�QHOOH�SUDWLFKH�JLXGL]LDULH�H�LQGDJDUH�L�FRQFUHWL�UDSSRUWL�GL�SRWHUH�

6H� OHWWR� DWWUDYHUVR� OH� VFULWWXUH� GHL� 
SUDWLFL
�� OR�LXV� FRPPXQH� GHL� JLXULVWL� FROWL
HVSULPH� LQIDWWL�� FRQ� XQ� OLQJXDJJLR� FHUWDPHQWH� 
VSHFLDOH
�� FRQWHQXWL� QRQ� VRVWDQ]LDO�
PHQWH� GLYHUVL� GD� TXHOOL� SHUFHSLWL� GDJOL� DELWDQWL� GL� XQ� SLFFROR� IHXGR� DWWUDYHUVR
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O
HVSHULHQ]D� GL� ULWXDOL� SXEEOLFL� FRQQHVVL� DO� IDUH� JLXVWL]LD�� /D� YLVLRQH�� R� LO� UDFFRQWR
WUDPDQGDWR�GL�XQ
LPSLFFDJLRQH��GDQQR�FRUSR�FRQFUHWR�DL�QRPL�DVWUDWWL�FRQ�FXL�YLHQH
LQGLFDWR�LO�SRWHUH��LXULVGLFWLR��(�G
DOWUD�SDUWH�TXHVWR�SXz�DYYHQLUH�SHUFKp��QHO�SHQVLHUR
JLXULGLFR� PHGLHYDOH�� FKH� GHVFULYH� OD� JLXVWL]LD� FRPH� OD� IRUPD� SL�� LPPHGLDWD� GL
GRPLQLR��OD�LXULVGLFWLR�q�TXDOFRVD�FKH�VL�SRVVLHGH��XQD�SRVL]LRQH�GL�SRWHUH�D�FXL�VRQR
OHJDWH� SUDWLFKH� FRHUFLWLYH� ����$QFKH� SHU� XQ� SRGHVWj� R� SHU� XQ� QRWDLR� FRQ� XQD� EXRQD
LQIDULQDWXUD�GL�GLULWWR�LO�SRVVHVVR�GHOOD�JLXULVGL]LRQH�GHULYD�GD�XQ�DWWR�FRQFUHWR�H�QRQ
F
q�QXOOD�FKH� OD�SURYL�PHJOLR��GDO�SXQWR�GL�YLVWD�SURFHVVXDOH��GHO� ULFRUVR�DO� 
VHQVXP
FRUSRULV
�� �%HOODEDUED�� ������ ����1HOOH� DXOH� GL� JLXVWL]LD� OLQJXDJJLR� FROWR� H� SUDWLFKH
TXRWLGLDQH�VL�LQFRQWUDQR��FRPH�OD�SOXUDOLWj�GHJOL�RUGLQDPHQWL�JLXULGLFL�H�O
LQWUHFFLR�GL
FXOWXUH� FKH� FRQWULEXLVFRQR� D� GHILQLUH� OD� SHFXOLDUH� LGHQWLWj� GHL� VXGGLWL� YHVFRYLOL�� �,O
ULFRUVR�� GXUDQWH� OH� XGLHQ]H� JLXGL]LDULH�� DO� ULWR� DFFXVDWRULR� R� LQTXLVLWRULR�� OH
FRQWDPLQD]LRQL� IOHVVLELOL� GHJOL� DUELWUDWL� H� GHL�FRQVLOLD� OHJDOL� ���� PRVWUDQR� L� ULVYROWL
SUDWLFL� GHOOD� FRQYLYHQ]D� GL� VWLOL� JLXGL]LDUL� LQ� FXL� VL� GLVSHUGRQR� UDJLRQL� 
SULYDWH
� H

SXEEOLFKH
���%HOODEDUED������������

'L� TXHVWR� PRQGR�� H� GHOOD� SOXUDOLWj� GHOOH� VXH� IRUPH�� OD� IDLGD� q� HVSUHVVLRQH

QRUPDOH
��VHQWLWD�FRPH�DWWR� OHFLWR�R�FRPH�DEXVR�D�VHFRQGD�GHOOH�YDULH�VIXPDWXUH�GL
VHQVR�FKH� LO� FRQFHWWR� DVVXPH� WUD� 
����H� 
�����TXDQGR� �OD� ILWWD�QRUPDWLYD�GHOOH�RUGL�
QDQ]H� GL� SDFH� WHUULWRULDOH� WHVWLPRQLD� OD� FUXFLDOLWj� GHO� WHPD� H� LO� GLVRULHQWDPHQWR� FKH
HVVR� SURYRFD� QHL� FRQWHPSRUDQHL�� �%HOODEDUED�� ������ ����� 8QD� YDULHWj�� H� SHUVLQR
FRQWUDGGLWWRULHWj�� GL� SHUFH]LRQL� OD� FXL� SHUVLVWHQ]D� QHOOD� VWRULRJUDILD� q� VLPSDWHWLFD�
PHQWH� UHVD� GD�%HOODEDUED� QHOOD� OHWWXUD� GL�%UXQQHU��0DXVV� H�9HUGLHU� H� QHOOD� LQGLYL�
GXD]LRQH�GL�GLYHUVLWj�H�FRQWLJXLWj� WUD�IDLGD�H�YHQGHWWD��'LIHVD�GHOOH� OHJJL�QRQ�VFULWWH
GHO�WHUULWRULR��LGHQWLILFDWH�FRQ�XQ�RUGLQH�PRUDOH�H�UHOLJLRVR�FKH�q�SDUWH�GHOOD�FRVFLHQ]D
JLXULGLFD�� GHOO
LGHD� GL� GLULWWR� SURSULD� GHOOD� FRPXQLWj� QHOOD� IDLGD� �EUXQQHULDQD��� H
TXLQGL� QHVVR� WUD� OH� IRUPH� GHOOD� SROLWLFD� H� GHOOD� VRFLHWj�� 5HD]LRQH� GLIHQVLYD� GL� XQ
JUXSSR�IDPLOLDUH�SHU�SURWHJJHUH�XQ�SURSULR�PHPEUR�RIIHVR�GD�XQ
LQJLXULD��LQYHFH��OD
YHQGHWWD�� (QWUDPEH�� SHUz�� IDLGD� H� YHQGHWWD�� DFFRPXQDWH� GDOO
HVVHUH� SHQVDELOL� H
SUDWLFDELOL�HQWUR�XQD�FRQFH]LRQH�GHO�GLULWWR�FKH�QRQ�KD�DQFRUD�VPHVVR�GL�HVVHUH�LXV�H
FKH�QRQ�VL�q�DQFRUD�DVWUDWWR�QHOOD�QR]LRQH�GL�OH[��%HOODEDUED�������������&RVu��VWRULR�
JUDILFDPHQWH�GHOLQHDWR��LO�7UHQWLQR�GL�%HOODEDUED�q�XQ�WHUULWRULR�LQ�FXL�JLXGL]L�PRUDOL
H�FRQVXHWXGLQL�QRQ�DSSDLRQR�FRQWUDVWDQWL�FRQ� OH�QRUPH�GHO�GLULWWR�SRVLWLYR�� L� FDPSL
JLXULGLFL� GHOOD� SDUHQWHOD�� GHOO
RQRUH� SHUVRQDOH� H� GHOOH� LVWLWX]LRQL� QRQ� KDQQR� QHWWL
FRQILQL��%HOODEDUED������������

$QFKH� LO� FRQFHWWR� GL� RQRUH� q� YDULDPHQWH� SURSRVWR� H� DIIHUUDWR� GDL�PROWL� VRJJHWWL
FKH�DG�HVVR�VL� ULFKLDPDQR���3ULQFLSLR�G
RUGLQH�VRFLDOH�H�GL�VWUDWLILFD]LRQH�SHU�FHWL� LQ
XQD� VRFLHWj� GLYLVD� GD� JUDGLQL� GL� YLUW�� SHUVRQDOL� SLXWWRVWR� FKH� GD� VFDOH� GL� ULFFKH]]D�
HVVR�SXz�LQGLFDUH�XQD�IXQ]LRQH���OD�JXHUUD�SHU�OD�QRELOWj��OD�FDULWj�R�OD�SUHJKLHUD�SHU�LO
FOHUR��O
RQHVWD�RSHURVLWj�SHU�L�FRQWDGLQL���H� OH�TXDOLWj�PRUDOL� ULWHQXWH� LGRQHH�D�TXHOOH
IXQ]LRQL���1RQRVWDQWH�OH�SRVVLELOL�ODFHUD]LRQL�FXL�q�VRWWRSRVWR�H�FKH�LQGXFH�QHL�UDQJKL
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GHOO
DULVWRFUD]LD�� LO� PRQGR� GHOO
RQRUH� KD� XQD� VXD� FXOWXUD� SROLWLFD� FKH� �VL� VSRVD
GLIILFLOPHQWH�FRQ�L�FRQFHWWL�GL�VRYUDQLWj�H�GL�REEHGLHQ]D�DOOD�OHJJH�FLYLOH�R�UHOLJLRVD�
�%HOODEDUED�������������7UD�UDSSUHVHQWD]LRQH�H� UHDOWj�QRQ�YL�q�FHUWR�FRLQFLGHQWH�VR�
YUDSSRVL]LRQH�� PD� OR� VFDUWR� KD� XQD� VXD� PRWLYD]LRQH� DQFK
HVVD� JUDYLGD� GL� FRQ�
VHJXHQ]H� QHOOD� SUDWLFD�� �VWDELOHQGR� XQ� QHVVR� WUD� JOL� LGHDOL� GL� XQD� VRFLHWj� H� OD� ORUR
ULSURGX]LRQH�GHJOL�LQGLYLGXL��O
HWLFD�GHOO
RQRUH�WUDVILJXUD��GDQGR�D�HVVL�FRORUH�H�UHJROH
SURSULH�� OD� JDPPD� GHL� IDWWL� SROLWLFL� HG� HFRQRPLFL�� �%HOODEDUED�� ������ ����� /D� IOHV�
VLELOLWj�GHO�FRQFHWWR�GL�RQRUH��OD�VXD�SUHVHQ]D�GDO�FDPSR�GHOOD�SURFHGXUD�JLXGL]LDULD�D
TXHOOR�GHOO
LQWLPLWj�GHOOH�VFHOWH�IDPLOLDUL��QH�IDQQR�XQD�DELWXGLQH�FXOWXUDOH��GHWWR�FRQ
5RJHU�&KDUWLHU�� XQR� VFKHPD� LQFRQVDSHYROH�� XQ� SULQFLSLR� LQWHULRUL]]DWR� �%HOODEDUED�
������ ����� 8QD� GLDWULED� G
RQRUH� WUD� HVSRQHQWL� GL� IDPLJOLH� QRELOL� q� IDWWR� FKH� SXz
LPPHGLDWDPHQWH� FRLQYROJHUH� DQFKH� O
RQRUH� H� LO� SUHVWLJLR� GL� XQD� LQWHUD� FRPXQLWj�
TXDQGR�XQR�GHJOL� LQWHUHVVDWL� q� JLXGLFH� FLWWDGLQR� QRPLQDWR� GDO� VRYUDQR� �%HOODEDUED�
������ ���������� /R� WHVWLPRQLD� LO� FDVR� GL� FXL� IX� SURWDJRQLVWD� QHO� ����� LO� QRELOH
JLXULVWD� WUHQWLQR� 7RPPDVR� 7DEDQHOOL� GH� )DWLV�� DOORUD� SRGHVWj� GL� 5RYHUHWR�� /
RQHUH
GHOOD�JLXULVGL]LRQH�RQRUD�LO�SRGHVWj��FRPH�SXUH�OD�FRPXQLWj�SHU�LO�FXL�EHQH�FRPXQH�LO
JLXULVWD�HVHUFLWD�LO�VXR�XIILFLR��%HOODEDUED�����������������

,Q� XQR� VFHQDULR� LQ� FXL� LQWHUDJLVFRQR� SXUH� FRVWLWX]LRQH� WHUULWRULDOH� H� ULIRUPD
LPSHULDOH��RUGLQH�ODLFR�H�RUGLQH�UHOLJLRVR��FLWWDGLQL�H�IRUHVWLHUL��JLXULVWL�H�ORUR�FROOHJL�
WULEXQDOL�� OD� 
GHFOLQD]LRQH
� WUHQWLQD� GHOOD� JXHUUD� FRQWDGLQD�� LQ� TXHVWR� VFHQDULR� FRP�
SOHVVR� H� GHQVR� GL� FRQIOLWWL�� O
DUWLFROD]LRQH� GHOOD� FRPXQLWj� SROLWLFD� �GLVSRVWD� VHQ]D
QHWWH� SRODULWj� WUD� XQ� FHQWUR� LVWLWX]LRQDOH� �� OD� FRUWH�� LO� FDSLWROR�� OH� PDJLVWUDWXUH
SULQFLSHVFKH� �� H� L� QXFOHL� GHL� SRWHUL� ORFDOL� UDFFROWL� DWWRUQR� DL� FDVWHOOL� GHO� GLVWUHWWR� ���
HOLGH�OH�GLIIHUHQ]H�WUD�FHQWUR�H�SHULIHULD���%HOODEDUED�������������/D��SROYHUL]]D]LRQH�
GHOOD� LXULVGLFWLR� FKH� QH� VWD� DOOD� EDVH� SDUH� HOHPHQWR� VWUXWWXUDOH� GHOOD� UHDOWj� SROLWLFD
TXDWWUR�FLQTXHFHQWHVFD� QHO� 7UHQWLQR� DL� FRQILQL� WUD� LPSHUR� JHUPDQLFR� H� PRQGR
LWDOLDQR�

���'LYHUVR�LO�TXDGUR�UHVRFL�GD�3RYROR��3RYROR���������H�QRQ�VROR�SHUFKp�VL�WUDWWD
GL�XQ� DOWUR�6WDWR��PD� VRSUDWWXWWR� SHUFKp� VRQR�GLYHUVH� OH� GRPDQGH� H� O
DWWHJJLDPHQWR
QHL�FRQIURQWL�GHOOH� IRQWL��6L� WUDWWD�GL�XQD�VWRULD�GRPLQDWD�GD�XQ�PRGHOOR�RSSRVLWLYR�
FHQWUR���SHULIHULD��FLWWj���FDPSDJQD��DULVWRFUD]LD���FHWL�ERUJKHVL��RQRUH�FRPH�ULIOHVVR
GHOOH�JHUDUFKLH�VRFLDOL���RQRUH�FRPH�YLUW��

/
RQRUH�GL�3RYROR�q�LQWULJDQWH�LQ�TXDQWR�VL�SUHVHQWD�FRPH�WHUUHQR�GL�VFRQWUR�H�GL
FRQIOLWWL��LQ�FXL�OD�VXD�FRVWDQWH�ULGHILQL]LRQH���LQ�VHQVR�LQGLYLGXDOLVWLFR���q�LQ�JUDGR�GL
LQFLGHUH� VXL� UDSSRUWL� GL� SRWHUH� HVLVWHQWL� DOO
LQWHUQR� GHOOD� FRPXQLWj�� QHO� VHQVR� �FRVu
HVSUHVVR�QHOO
HVWUHPD� VLQWHVL�GL�XQ
DWWHQWD� OHWWULFH�� FKH� L� FHWL� ERUJKHVL� ULHVFRQR� D� IDU
YDOHUH�L�ORUR�YDORUL�VX�TXHOOL�DULVWRFUDWLFL��FKH�OD�FDPSDJQD�q�SL��YLUWXRVD�GHOOD�FLWWj�
FKH�OD�SHULIHULD�YLHQH�FRQWUROODWD�GDO�FHQWUR�

6XJJHVWLYR� H� 
PDQ]RQLDQR
�� DFFXUDWDPHQWH� FRVWUXLWR� QHO�PL[DJJLR� GL�PLFUR� H� GL
PDFUR�� LO� OLEUR� GL� &ODXGLR� 3RYROR� KD� LPPHGLDWDPHQWH� SURYRFDWR� LQ� PH� XQ� LQWHU�
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URJDWLYR� FHUWDPHQWH� PROWR� VHFFR� QHOOD� VXD� IRUPXOD]LRQH�� PD� FKH� VL� q� LPSRVWR� LQ
TXHVWD� IRUPD� DQFKH� SULPD� H� LQGLSHQGHQWHPHQWH� GDO� FRQIURQWR� VLD� FRQ� OH� VLWXD]LRQL
SLHPRQWHVL�H� WUHQWLQH�VLD�FRQ�DOWUH�D�PH�SL��GLUHWWDPHQWH�QRWH��'HWWR�GUDVWLFDPHQWH�
FRPH�q�SRVVLELOH�FKH�XQ�DYYHQLPHQWR�FRPH�TXHOOR�FRVWLWXLWR�QHO������GDO�SURFHVVR�D
3DROR�2UJLDQR�VLD�LO�VHJQR�LUUHYHUVLELOH���VWDQGR�DO�JLXGL]LR�GL�3RYROR��XQ�HYHQWR��LQ
FHUWR� VHQVR� ��GHOOD� �VRVWDQ]LDOH� GHOHJLWWLPD]LRQH� SROLWLFD� FKH� SL�� FRPSOHVVLYDPHQWH
DYHYD� FROSLWR� OD� YLWD� GHOOH� LVWLWX]LRQL� FLWWDGLQH�[YLFHQWLQH]� QHL� GHFHQQL� SUHFHGHQWL�
�3RYROR������������"�9HGHUH�FRPH� LO� OLEUR� ULVSRQGH�D�TXHVWD�GRPDQGD� VLJQLILFD�� LQ
XQD�FHUWD�PLVXUD��ULDQGDUH�DOO
LGHD]LRQH�GL�TXHVWR�&RQYHJQR�

3XQWR�GL�SDUWHQ]D�H�SUHVHQ]D�
IRUWH
�GL�WXWWD�OD�ULFHUFD�q�XQD�FRPXQLWj�GHO�WHUULWRULR
YLFHQWLQR�� 2UJLDQR�� YLOODJJLR� FDSROXRJR� GHO� YLFDULDWR� RPRQLPR� QHO� WHUULWRULR� GL
9LFHQ]D��HUD�FLUFRQGDWR�GD�WHQXWH�DSSDUWHQHQWL�DG�LQIOXHQWL� IDPLJOLH�QRELOL�FLWWDGLQH�
FKH�GD�WHPSR�FRQWUROODYDQR�SXUH�O
DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD��1HO�SHULRGR�LQ�FXL
VL�FROORFD�O
LQL]LR�GHO�UDFFRQWR�GL�3RYROR��HUD�JLj�GD�TXDOFKH�WHPSR�FKH�DOO
LQWHUQR�GHO
YLOODJJLR�TXDOFXQR�DYHYD�RVDWR�PHWWHUH�LQ�GLVFXVVLRQH�TXHO�FRQWUROOR��H�OR�DYHYD�IDWWR
ULFRUUHQGR� GLUHWWDPHQWH� D�9HQH]LD�� $QFKH� DL� SL�� XPLOL� FRQWDGLQL� OD� JLXVWL]LD� YHQH�
]LDQD�VHPEUDYD�LPSURQWDWD�DOO
HTXLWj��ULVSHWWRVD�GHL�GLULWWL�GL�WXWWL�L�VXGGLWL�TXDOXQTXH
IRVVH� OD� ORUR� FROORFD]LRQH� VRFLDOH�� LQWHQ]LRQDWD� D� SRUUH� ILQH� DOOH� SUHSRWHQ]H� H� DL
VRSUXVL� GL� XQ
DULVWRFUD]LD� FRQYLQWD� GHL� SURSUL� SULYLOHJL� H� GHOOD� SURSULD� SRVL]LRQH� GL
IRU]D��&RQ�WDOH�FRQYLQFLPHQWR�OD�FRQVRUWHULD�QRELOLDUH�DYHYD�LQQDQ]LWXWWR�LQIUDQWR�OH
QRUPH� QRQ� VFULWWH�� OH� FRQVXHWXGLQL� FKH� SUHYHGHYDQR� O
RVVHUYDQ]D� GL� GHWHUPLQDWH
UHJROH�GHO�JLRFR��SXU�PDQWHQHQGR�LO�ULVSHWWR�GHOOH�JHUDUFKLH�VRFLDOL��3DROR�2UJLDQR��LQ
VSHFLILFR�� VL� HUD� VRWWUDWWR� DOOD� VWUXWWXUD�PRUDOH� FKH�XQLIRUPDYD�JOL� LQGLYLGXL� H� L� UDS�
SRUWL�VRFLDOL�DOO
LQWHUQR�GHO�YLOODJJLR��YLRODQGR�FRVu�L�SULQFLSL�FRVWLWXWLYL�GHL�UDSSRUWL�GL
SDWURQDWR�H�GL�FOLHQWHOD�FKH�OHJDYDQR�O
DULVWRFUD]LD�DO�PRQGR�FRQWDGLQR��H�UXUDOH��'XH
UDJD]]H� GHOOD� FRPXQLWj� DYHYDQR� SHUGXWR� OD� ORUR� YHUJLQLWj� D� FDXVD� GHOOH� YLROHQ]H
VHVVXDOL�VXELWH�GD�SDUWH�GL�3DROR��H�SRLFKp�LQ�HVVD�FRQVLVWHYD�OD�YLUW��ORUR�ULFRQRVFLXWD
GDOOD� FRPXQLWj�� DYHYDQR� FRQWHPSRUDQHDPHQWH� SHUGXWR� O
RQRUH��0D�� SHJJLR� DQFRUD�
DOOD�YLROHQWD�LQWHUUX]LRQH�GHO�QRUPDOH�FLUFXLWR�GHJOL�VFDPEL�VRFLDOL�QRQ�HUD�VHJXLWD��GD
SDUWH� GL� 2UJLDQR�� O
RIIHUWD� GL� DOFXQD� FRQWURSDUWLWD� HFRQRPLFD�� FRPH� GL� VROLWR� VXF�
FHGHYD� FRQ� O
LVWLWX]LRQH� GL� XQD� GRWH� FKH� DYUHEEH� GRYXWR� IDFLOLWDUH� LO� UHLQVHULPHQWR
GHOOH�JLRYDQL�DOO
LQWHUQR�GHOOD�FRPXQLWj��2UJLDQR�DYHYD�QHJDQGR�OD� UHFLSURFLWj�GHOOR
VFDPELR�� TXDOLILFDQGR� FRPH�SXWWDQH� OH� GRQQH� FKH� OR� DFFXVDYDQR�� LQ� WDO�PRGR� HJOL
DYHYD�LQWHVR�LQQDQ]LWXWWR��VRWWROLQHDUH�FRPH�HJOL�QRQ�DYHVVH�LQIUDQWR� OH�UHJROH�GHOOD
FRPXQLWj�� �3RYROR�� ������ ���������� 0D� TXHVW
XOWLPD� DYHYD� ULYROWR� XQ� DSSHOOR� DO
&RQVLJOLR�GHL�GLHFL�FRQWUR�OD�VHTXHOD�GHL�VRSUXVL�H�GHOOH�YLROHQ]H�FRPPHVVH�GD�3DROR
2UJLDQR�H�FRPSDJQL��,O�&RQVLJOLR�GHL�GLHFL�DYHYD�GDWR�OD�GHOHJD�GHO�ULWR�LQTXLVLWRULR
DOOD� &RUWH� SUHWRULD� GL� 9LFHQ]D�� UHQGHQGR� FRVu� SRVVLELOH� O
LQJLXQ]LRQH� GHO� SRGHVWj
FRQWUR�2UJLDQR� H� FRPSDJQL�� (� TXHVWR� VLJQLILFDYD� FKH� OD� PDJLVWUDWXUD� FLWWDGLQD� GHO
&RQVRODWR�YHQLYD�HVFOXVD�GD�RJQL� LQJHUHQ]D�VLD�QHOO
LVWUX]LRQH�DO�SURFHVVR�FKH�QHOOD
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SURQXQFLD� GHOOD� VHQWHQ]D�� OH� QRELOL� IDPLJOLH� FLWWDGLQH� DYHYDQR� SHUVR� LO� FRQWUROOR
GHOO
DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�

1RQ�YL�q�GXEELR�DOFXQR�FKH�LO�SHUFRUVR�VHJXLWR�GDOO
DXWRUH�QHO�FRQGXUFL�D�TXHVWD
FRQFOXVLRQH�VLD�EHQ�GRFXPHQWDWR�H�FKLDUDPHQWH�DUJRPHQWDWR��$�SDUWLUH�� LQQD]LWXWWR�
GDOOD� VHJQDOD]LRQH� GHOOD� UREXVWD� �FRPSRQHQWH� LGHRORJLFD� FROOHWWLYD�� FKH� FRQWUDG�
GLVWLQJXHYD�OD�FRPXQLWj�GL�2UJLDQR�DQFRUD�QHO�SULPR�
�����3RYROR�������������H�GDOOD
FRQVWDWD]LRQH�GHOOD�PDQFDQ]D�GL�XQ� FHWR� FKH�� QHOOH� SURIRQGH� WUDVIRUPD]LRQL� HFRQR�
PLFKH� H� FXOWXUDOL� GL� PHWj� 
����� IRVVH� �LQ� JUDGR� VLD� GL� DSSURSULDUVL� GHJOL� VWUXPHQWL
FXOWXUDOL� H� JLXULGLFL� GLIIXVL� QHO�PRQGR� FLWWDGLQR�� FKH� GL� LQGLYLGXDUH� FKLDUDPHQWH� OR
VIRQGR� LVWLWX]LRQDOH� HQWUR� FXL� FDODUH� H� PXRYHUH� OD� SURSULD� D]LRQH� FRQIOLWWXDOH��� D
FDXVD� GHOOD� SUHPLQHQ]D� SROLWLFD� GHOOD� FLWWj� �3RYROR�� ������ ����� 6HJXHQGR�� SRL�� OD
SUHVHQ]D�GL�XRPLQL�SROLWLFL� 
QXRYL
�QHOOD�FRPXQLWj�H�FDSDFL�GL�PHWWHUH�LQ�GLVFXVVLRQH
TXHOOD�SUHPLQHQ]D��LQ�TXDQWR��QXRYR�FHWR�ERUJKHVH�UXUDOH��SURQWR�DOOD�VFRQWUR�FRQ�LO
YHFFKLR�FHWR�GLULJHQWH�OHJDWR�DL�YDORUL�SL��WUDGL]LRQDOL�GHOOD�FRPXQLWj�VXO�WHUUHQR�GHO
VXSHUDPHQWR� GL� �LVWLWXWL� JLXULGLFL� FKH� GD� VHFROL� VDQFLYDQR� VLPEROLFDPHQWH� LO� SUHGR�
PLQLR� GHOO
DULVWRFUD]LD� FLWWDGLQD��� DQFKH� DWWUDYHUVR� LO� ULFRUVR� DOOH� PDJLVWUDWXUH� GHO
SRWHUH� FHQWUDOH� YHQH]LDQR� �3RYROR�� ������ ����� 2VVHUYDQGR� OD� VHSDUDWH]]D� JLXULGLFD
GHOOD�7HUUDIHUPD��FRQ�OH�VXH�FRUULVSRQGHQWL�GLYHUVLWj�SROLWLFKH�H�DQWURSRORJLFKH��H�OD
VXD� GLIHVD� SHU� LO� WUDPLWH� GHOOD� SURFODPDWD� LQWDQJLELOWj� GL� SULYLOHJL� ULFRQRVFLXWL� GDO
FHQWUR� GRPLQDQWH� DL� FHQWUL� VXGGLWL�� ILQR� DOOD� FULVL� FUHDWD� VLD� GDOO
HVSDQVLRQH� GHOOD
SURSULHWj�IRQGLDULD�YHQH]LDQD�D�PH]]R�
����VLD�GDOOD�FRQFRPLWDQWH�FUHD]LRQH�GL�QXRYH
PDJLVWUDWXUH�H�PDQLIHVWDWDVL�LQ�PRGR�YLROHQWR�H�LQHTXLYRFDELOH�DWWUDYHUVR�O
HPHUJHUH
GHOOD�IDLGD�QRELOLDUH�DOOD�ILQH�GHO�
�����3RYROR��������������9DOXWDQGR�OD�IDLGD�FRPH
VSLD� GL� XQD� �ULGHILQL]LRQH� GHL� UDSSRUWL� WUD� FHQWUR� H� SHULIHULD�� �3RYROR�� ������ �����
SDUDOOHOD� DOOD� ORWWD� QHOOD�'RPLQDQWH� WUD� 
YHFFKL
� H� 
JLRYDQL
�� FRQWHVWXDOH� DOOH� WUDVIRU�
PD]LRQL� LQGRWWH� QHL� WULEXQDOL� GL� 7HUUDIHUPD� GDOOD� DGR]LRQH� GHOOD� SURFHGXUD� LQ�
TXLVLWRULD�LQWURGRWWD�GDO�&RQVLJOLR�GHL�GLHFL��DOOD�SHUGLWD�GHO�SUHGRPLQLR�SROLWLFR�GHOOH
DULVWRFUD]LH� FLWWDGLQH� �3RYROR�� ������ ������ DO� �ULGLPHQVLRQDPHQWR� GHL� UDSSRUWL� GL
SRWHUH�[WUD�FHQWUR�H�SHULIHULD]��FRQ�XQ�QHWWR�VSRVWDPHQWR�GHJOL�HTXLOLEUL�LQ�IDYRUH�GHOOD
'RPLQDQWH���3RYROR�������������

3HU�OH�FLWWj�H�OH�ORUR�LVWLWX]LRQL�q�XQD�YHUD�H�SURSULD�PXWD]LRQH���VYXRWDWH�DO�ORUR
LQWHUQR� GHL� WUDGL]LRQDOL� FRQWHQXWL� SROLWLFL� HG� LGHRORJLFL��� OH� QRELOWj� FLWWDGLQH� QRQ
SRWHURQR�FKH�ULQXQFLDUH�DOOD��SURSULD�LGHQWLWj�SROLWLFD��DJJDQFLDQGRVL�DL�JUXSSL�H�DOOH
FRQVRUWHULH�FKH�GHWHQHYDQR�LO�SRWHUH�QHOOD�GRPLQDQWH���3RYROR��������������$�QXOOD
YDOHYDQR� L� ULFKLDPL� DO� ULVSHWWR� GL� FRQYHQ]LRQL� H� SDWWL� FRQFOXVL� �� H� VHJQR� GL� XQD
VRWWRPLVVLRQH� YRORQWDULD� �� WUD� OH� FLWWj� H� 9HQH]LD�� 8QD� QXRYD� FXOWXUD� JLXULGLFD� QH
QHJDYD� OD� FRQVLVWHQ]D� H� OD� YDOLGLWj� �3RYROR�� ������ ������ �/D� IDLGD� QHOOH� VXH�PDQL�
IHVWD]LRQL�SL��YLROHQWH�HVSULPHYD�SUREDELOPHQWH�D�OLYHOOR�VLPEROLFR�LO�ULILXWR�GHOO
DF�
FHWWD]LRQH�GL�XQ�SRWHUH�HVWHUQR��TXHOOR�YHQH]LDQR��FKH�SURSULR�LQ�TXHJOL�DQQL�VL�VWDYD
LQVLQXDQGR� QHL� JDQJOL� SL�� YLWDOL� GHL� OLJQDJJL� QRELOLDUL�� 3XU� QHOOH� VXH� WUDJLFKH� FRQ�
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VHJXHQ]H� OD� IDLGD� DULVWRFUDWLFD� VL� SURSRQHYD� FRQ� XQ� QXRYR� OLQJXDJJLR�� FKH� PDQL�
IHVWDYD�� LQQDQ]LWXWWR�� OD� SHUGLWD� G
LGHQWLWj� SROLWLFD� GHOOH� DULVWRFUD]LH� GL� 7HUUDIHUPD�
�3RYROR�� ������ ������ ,Q� TXHVWR� DYHYD� JLRFDWR� XQ� UXROR� ULOHYDQWH� LO� VLVWHPD� GHOOH
FRQILVFKH�FKH�QRQ�VROR�LQWDFFDYD�L�SDWULPRQL�IDPLOLDUL�VHQ]D�SL��SRVVLELOLWj�GL�GLIHVD
FRQ�LVWLWXWL�JLXULGLFL�FRPH�LO�IHGHFRPPHVVR��PD�UDSSUHVHQWDYD�DQFKH�XQD�LQIDPLD�SHU
FKL� OL� VXELYD� �SRLFKp� VXO� SLDQR� GHOOD� UDSSUHVHQWD]LRQH� VRFLDOH� YHQLYD� D� FROSLUH
SXEEOLFDPHQWH�O
RQRUH�GHOOD�&DVD���3RYROR�������������

/D� PLD� LQL]LDOH� GRPDQGD� SXz� HVVHUH� RUD� OHJJHUPHQWH� ULIRUPXODWD�� QRQ� VHQ]D�
SULPD�� DYHU� ULFRQRVFLXWR� OD� JUDQGH� FDSDFLWj� GL� 3RYROR� QHOO
RIIULUFL� L� YDUL� YROWL� GHO�
O
RQRUH�� VRSUDWWXWWR� Oj� GRYH� HVVR� QRUPDOPHQWH� YHQLYD� QHJDWR�� $Q]L�� q� SURSULR� SHU
TXHVWR� FKH� OD� GRPDQGD� VL� DSUH� D� SL�� LQWHUURJDWLYL�� 'D� FKH� FRVD� VL� ID� GLSHQGHUH� OD
OHJLWWLPD]LRQH�SROLWLFD�GHOOH� LVWLWX]LRQL� FLWWDGLQH"� ,O� OLYHOOR� VLPEROLFR�GHOOD� IDLGD� VWD
YHUDPHQWH� QHO� ULILXWR� GHOO
DFFHWWD]LRQH� GHO� SRWHUH� 
HVWHUQR
� YHQH]LDQR"� ,O� OLQJXDJJLR
GHOOD� IDLGD� q� YHUDPHQWH� O
XQLFR� �QXRYR�� FKH� OH� DULVWRFUD]LH� GHOHJLWWLPDWH� ULHVFRQR� D
IRUPXODUH"� 'HWWR� LQ� DOWUR� PRGR�� FKH� VXSSRQH� O
HVLVWHQ]D� GL� XQD� UDGLFDWD� 
FXOWXUD
SROLWLFD
� GHOOH� LVWLWX]LRQL� FLWWDGLQH�� OH� FLWWj�� R� L� ORUR� SDWUL]LDWL�� LQ� TXDQWR� FRUSL�� QRQ
ULWHQHYDQR� GL� DYHUH� XQ� RQRUH� DQFK
HVVL"� 1RQ� QH� DYYHUWLYDQR� OH� OHVLRQL"� 1RQ� QH
ULYHQGLFDYDQR� OD� UHVWLWX]LRQH"�1RQ� HUD�� R� QRQ� SRWHYD� HVVHUH� TXHVWR� LO�PRGR�� FHUWR
QRQ�IDFLOH��SHU�PRVWUDUH�DOOD�'RPLQDQWH�OD�SURSULD�LGHQWLWj�QHOOD�GLIHVD�GHOOH�VXH�SDUWL
FRVWLWXWLYH�� QRQRVWDQWH� L� FRQIOLWWL� LQWHUQL"� ½� FRVu� IDFLOH� SHU� LO� FHQWUR� FRQWUROODUH� OD
SHULIHULD�H�GHOHJLWWLPDUOD"�/D�5HSXEEOLFD�q�GDYYHUR�FRVu� 
WLUDQQD
��FRPH�ODPHQWDQR�L
YHURQHVL� GXUDQWH� OD� FULVL� GHOO
,QWHUGHWWR�� GHQXQFLDQGR� OD� URWWXUD� GHOOH� FDSLWROD]LRQL
JLXUDWH�VWDELOLWH�DJOL�LQL]L�GHO�
�����3RYROR����������������"�

1RQ�VL�WUDWWD�GL�LQWHUURJDWLYL�HVWHUQL�DO�UDFFRQWR�GL�3RYROR�H�DL�SUREOHPL�FKH�HVVR
SRQH�� 6RQR� VXVFLWDWL� GDOOD� WHQGHQ]D� WLSLFD� GL� RJQL� ULFHUFDWRUH� �LQ� TXHVWR� FDVR� LR�� D
ULFRQRVFHUH�WUDFFH�GHL�
VXRL
�SUREOHPL�LQ�TXHOOR�FKH�SHU�DOWUL�q�UHVWR��UHVLGXR��TXDQGR
QRQ� DQFKH� FDVFDPH�� /
RJJHWWR� F
q�� VL� WUDWWD� GL� YHGHUOR� H� GL� ULFRQRVFHUOR�� DQFKH� VH
RVFXUDWR�GD�XQD�GHQVD�RPEUD�

6LJQLILFDWLYDPHQWH�� RJJHWWR� H� SUREOHPD� VWDQQR� GHQWUR� DG� XQD� LPSRUWDQWH
GHFLVLRQH�GHO�6HQDWR�YHQH]LDQR��DG�XQ�VHJQR� IRUWH�GHOOD�VXD� 
SROLWLFD�GHO�GLULWWR
��/D
�/HJJH� GHL� FLQTXH� FDVL��� HPDQDWD� QHOO
RWWREUH� ������ GHWWDYD� FKH� L� UHWWRUL� GL� 7HU�
UDIHUPD�SRWHVHUR�SURFHGHUH�VRPPDULDPHQWH�QHL�FRQIURQWL�GL�WDOXQL�GHOLWWL�GL�HVWUHPD
JUDYLWj��4XDOFKH�WHPSR�GRSR�9LFHQ]D�LQYLDYD�UDSSUHVHQWDQWL�� ODPHQWDQGR�FRPH�WDOH
SURYYHGLPHQWR� OHGHVVH� OH� SUHURJDWLYH� JLXGL]LDULH� GHOOD� PDJLVWUDWXUD� GHO� &RQVRODWR�
FKH�LQVLHPH�DO�SRGHVWj�H�DL�VXRL�DVVHVVRUL�DYHYD�DPSLH�FRPSHWHQ]H�QHO�VHWWRUH�SHQDOH�
�3UHVWLJLRVD� PDJLVWUDWXUD�� FRVWLWXLWD� GD� TXDWWUR� PHPEUL� GHO� &ROOHJLR� GHL� JLXGLFL� �
LXGLFHV� FRQVXOHV� �� LQVLHPH� DG� DOWUL� RWWR� FRQVXOHV� ODLFL� GHVLJQDWL� DQQXDOPHQWH� GDO

                                                          
� 3UREOHPL�DQDORJKL�VRQR�VWDWL�SRVWL��QHO�FRUVR�GHOOD�WDYROD�URWRQGD��GDOOD�UHOD]LRQL�GL�*KHUDUGR�2UWDOOL

H�GL�*LRUJLR�&KLWWROLQL�



$&7$�+,675,$(�9,,�

$QJHOD�'H�%(1(',&7,6��/
2125(�'(//(�0$*,675$785(������������

��

FRQVLJOLR� FLWWDGLQR�� �3RYROR�� ������ ������ LO� &RQVRODWR� DGRWWDYD� XQD� SURFHGXUD� GH�
ULYDWD� GDO� SURFHVVR� URPDQR�FDQRQLFR� FKH� JDUDQWLYD� DQFRUD� XQ� UXROR� ULOHYDQWH� DO
FRQIURQWR�WUD�SDUWH�OHVD�H�LPSXWDWR��&Lz�FKH�LQWHUHVVD�PDJJLRUPHQWH�D�3RYROR�ULOHYDUH
q� FRPH�� SL�� GL� RJQL� DOWUD� LVWLWX]LRQH� FLWWDGLQD�� LO� &RQVRODWR� LPSHUVRQDVVH� OD� VWUHWWD
FRPSHQHWUD]LRQH�WUD�L�OLJQDJJL�DULVWRFUDWLFL�GHWHQWRUL�GHO�FRQWUROOR�GHO�SRWHUH�SROLWLFR
H� OH�FRUSRUD]LRQL�GHL�JLXGLFL�H�GHJOL�DYYRFDWL�FKH�VL� LGHQWLILFDYDQR�QHO�&ROOHJLR�GHL
JLXGLFL�� FRPH� FRVWLWXLVVH�� TXLQGL�� LO� OXRJR� SHU� HFFHOOHQ]D� GL� ULVFRQWUR� GHO� SRWHUH
HVHUFLWDWR�QHL�YLOODJJL�GDOOH�FRQVRUWHULH�QRELOLDUL��3RYROR�������������

/D� ULIRUPXOD]LRQH� GHOOH� ULPRVWUDQ]H� YLFHQWLQH� VROOHFLWDWD� GDO� 6DYLR� YHQH]LDQR
*LDFRPR�)RVFDULQL�QRQ�SRVVRQR�VXRQDUH�DOWUR��TXLQGL���DQFKH�VH�QRQ�HVSUHVVDPHQWH
GHWWR�LQ�TXHVWR�SXQWR����FKH�XQD�HQQHVLPD�ULSURSRVL]LRQH�GHOO
RQRUH�FRPH�HVSUHVVLRQH
GHOOH� JHUDUFKLH� VRFLDOL�� FLRq� SURSULR� GHOOD� FRQFH]LRQH� RSSRVWD� D� TXHOOD� GHOO
RQRUH
FRPH�YLUW��LQGLYLGXDOH��H�SHU�TXHVWR�YDORUH�WRWDOPHQWH�QHJDWLYR��0D�OHJJLDPR�DOFXQL
SDVVL�LQ�FXL�9LFHQ]D��VRWWROLQHDQGR�OH�GLIILFROWj�FKH�OD�QXRYD�OHJJH�OH�DYUHEEH�FUHDWR�
LQVLVWHYD�VX��OD�IHGH�GDWD�SHU�VXD�6HUHQLWj�D�GHWWD�VXD�FLWWj�QHOOD�SULPD�GHGLWLRQH�� OD
EHQLJQLWj�HW�UHOLJLRQH�VXD�HW�O
DPRU�SDWHUQR�FKH�KD�VHPSUH�SRUWDWR�D�GHWWD�VXD�FLWWj��
LQFUHGXOD�FKH�9HQH]LD��KDEEL�YROXWR�FRQ�GHWWD�GHOLEHUDWLRQH�VSRJOLDUOD�HW�SULYDUOD�LQ
SDUWH�DOFXQD�GHOO
DXWKRULWj�HW�JLXULVGLWWLRQH�GLO�FRQVXODWR��7DQWR�PDJJLRPHQWH�TXDQWR
FKH� LO� SULYDU� XQD� &LWWj� GHOOD� JLXULVGLWLRQH� HW� FRQVHTXHQWHPHQWH� GHOO
KRQRU� HW
UHSXWDWLRQH� VXD� q� OD� PDJJLRU� SHQD� FKHO� VXR� 3UHQFLSH� OL� SRVVD� GDUH�� 2QGH� QRQ� q
SRVVLELOH� FKH� VXD�6HUHQLWj�� 3UHQFLSH� FRVu� JLXVWR� HW� VDQWR�� KDEEL� YROXWR� FRQGDQDU� GH
FRVu� JUDYH� SHQD� XQD� VXD�&LWWj� LQQRFHQWLVVLPD� FRO� IDUOD� LQIDPH� DSSUHVVR� OL� YLFLQL� HW
SRVWHUL���3RYROR�����������������

6RQR�VROR�YXRWH�IRUPXOH�UHWRULFKH��R�QRQ�VRQR�SLXWWRVWR�L�VHJQL�PROWR�FKLDUL�GL�XQ
OLQJXDJJLR� �JLXULGLFR�SROLWLFR�� VWUXWWXUDOPHQWH� GLYHUVR� GDOOD� IDLGD�� GL� XQD� FXOWXUD
�JLXULGLFR��� SROLWLFD� FKH� QRQ� VL� ODVFLDYD� DQQXOODUH� GDOOD� 
QXRYD
� FXOWXUD� JLXULGLFD� �
SHUFKp� HVSULPHYD� FRQFH]LRQL� GHOOD� 
YLWD� FLYLOH
� QRQ� ULGXFLELOH� DOOD� LGHQWLILFD]LRQH
�VHPSOLILFD]LRQH�� GL� SRWHUH� HFRQRPLFR� GHOOD� DULVWRFUD]LD� SURSULHWDULD� WHUULHUD� H� GL
SRWHUH� SROLWLFR� FLWWDGLQR"� &L� VHUYRQR� DQFRUD� TXHVWL� PHFFDQLFLVPL� VWRULRJUDILFL�
RSSXUH�QRQ�DEELDPR�ELVRJQR�GL�DOWUL�VFKHPL�GL�LQWHUSUHWD]LRQH"

3HUGHUH�OD�JLXULVGL]LRQH�GL�XQD�R�SL��PDJLVWUDWXUH�VLJQLILFDYD�SHU�XQD�FLWWj�SHUGHUH
OD� VXD�JLXULVGL]LRQH��TXLQGL�SHUGHUH� LO� VXR� RQRUH�� TXLQGL� HVVHUH� JLXGLFDWD� LQIDPH��(
TXHVWR�QRQ�YDOHYD�SHU�OH�PDJLVWUDWXUH�
DULVWRFUDWLFKH
�VRODPHQWH��PD�DQFKH�SHU�TXHOOH

SRSRODUL
�FKH�LQ�PROWH�FLWWj�LWDOLDQH�FRQWLQXDYDQR�D�VXVVLVWHUH��'H�%HQHGLFWLV������E��
*LDFRPR� )RVFDULQL�� GLIHQGHQGR� LQ� 6HQDWR� OD� VXSSOLFD� GL� 9LFHQ]D� LQVLHPH� D� TXHOOH
SUHVHQWDWH�GD�9HURQD�H�%UHVFLD��VDSHYD�VLFXUDPHQWH�FKH�OD�FRPPXQLV�RSLQLR�YDOXWDYD
RJQL� LQIDPLD� FRPH� LOOHJLWWLPD�� ,O� SURYYHGLPHQWR� IX� ULGLPHQVLRQDWR�� FRVD� GL� IDWWR
QRUPDOH�DO�WHPSR��SHUFKp�OD��FRPSOHVVLWj�GHL�UDSSRUWL�SROLWLFL�FUHDWLVL�LQ�TXHJOL�DQQL
FRQ� L� FHQWUL� VXGGLWL� GHOOD� 7HUUDIHUPD�� �3RYROR�� ������ ����� FRQVLVWHYD� SURSULR� LQ
TXHOOR�FKH�3RYROR�VHPEUD�QRQ�YROHU�DFFHWWDUH�
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&RPH� KD� GL� QXRYR� UHFHQWHPHQWH� VRVWHQXWR� /XFD� 0DQQRUL�� SXUH� VH� LO� �SRWHUH
FHQWUDOH�YLHQH�VFRSUHQGR��DQFKH�VH�FRQ�OLYHOOL�GL�FRQVDSHYROH]]D�H�GL�XUJHQ]D�PROWR
GLYHUVL�GD�6WDWR�D�6WDWR��FKH�XQD�PHGLD]LRQH�SXUDPHQWH�JLXGL]LDULD�QRQ�q�VXIILFLHQWH
D� WHQHUH� LQ�HTXLOLEULR� OD�SHULIHULD�H�FKH�D�TXHVWR� ILQH�q� LQGLVSHQVDELOH� LO� ULFRUVR�DOOD
UHJROD]LRQH� QRUPDWLYD��� TXHVWR� QRQ� FRPSRUWD� GL� SHU� Vp� XQD� YHUD� FHVXUD� ULVSHWWR� DL
PRGL�SUHFHGHQWL�GL�JHVWLRQH�GHO�SRWHUH���/H�QXRYH�UHJROH�GDQQR�OXRJR�FHUWDPHQWH�D
XQD� SUDVVL� GL� JRYHUQR� SL�� UHSUHVVLYD� FKH� GLULPHQWH��PD� YHQJRQR� SHU� OR� SL�� DWWXDWH
PHGLDQWH� LO� WUDGL]LRQDOH� PHFFDQLVPR� JLXULVGL]LRQDOH�� �0DQQRUL�� ������ ����� &KH
TXHVWR�VXFFHGD�DQFKH�TXDQGR��FRPH�QHO�FDVR�DIIURQWDWR�GD�3RYROR�� O
HPHUJHQ]D�GHO
EDQGLWLVPR� PDUFD� LO� IRUWH� DFXLUVL� GHO� FRQIURQWR� LVWLWX]LRQDOH� 
FHQWUR�SHULIHULD
�� KR
FHUFDWR�GL�VHJQDODUOR�LR�VWHVVD�SHU�LO�UDSSRUWR�6WDWR�SRQWLILFLR��VLVWLQR����%RORJQD��'H
%HQHGLFWLV�� ����D���0D� SXUH� TXDQGR� �� VHJXHQGR� GL� QXRYR�0DQQRUL� �� LQ� YDUL� 6WDWL
LWDOLDQL�FRPLQFLD�D�SURILODUVL�O
LGHD�FKH�SHU�JRYHUQDUH�OD�SHULIHULD�FL�VL�GHEED�DIILGDUH
DOOD� WHFQLFD� JLXULGLFD� GHO� FRQWUROOR� ��PROWR� SL�� SHUYDVLYD� GL� TXHOOD� JLXULVGL]LRQDOH�
TXHVWD� WHFQLFD� SURPXRYH� LO� FHQWUR� DO� UXROR� GL� XQ� LQWHUORFXWRUH� LQ� FXL� JOL� DPPL�
QLVWUDWRUL� SHULIHULFL� GHYRQR� LPEDWWHUVL� LQHOXGLELOPHQWH�� H� TXLQGL� QH� SRWHQ]LD� HQRU�
PHPHQWH�OD�FDSDFLWj�G
LQWHUGL]LRQH�ULVSHWWR�D�TXHOOD�GL�FXL�HVVR�JRGHYD�DOO
LQWHUQR�GL
XQ�VHPSOLFH�-XVWL]VWDDW���0DQQRUL��������������TXHVWR�QRQ�SURGXFH�XQD�PRELOLWD]LRQH
GHO� SDQRUDPD� VRFLR�LVWLWX]LRQDOH�� �/D� VWRULD� GHO� FRQWUROOR� VL� ULDVVXPH� LQ� JUDQ� SDUWH
QHOOR� VIRU]R� GL� WHQHUH� LQ� SLHGL� XQD� VWUXWWXUD� GL� LGHQWLWj� WHUULWRULDOL� SHU� PROWL� YHUVL
DUFDLFD��D�FXL�SHUz�WXWWR�LO�SURJHWWR�VWDWDOH�VL�DSSRJJLD��(VDWWDPHQWH�FRPH�QHOOD�FRHYD
)UDQFLD� ERUERQLFD�� O
DFFHQWUDPHQWR� G
DQWLFR� UHJLPH� q� PROWR� SL�� HOHPHQWR� GL� FRQ�
VHUYD]LRQH� FKH� QRQ� GL� PRELOLWD]LRQH� GHO� SDQRUDPD� VRFLR�LVWLWX]LRQDOH�� �0DQQRUL�
����������

6LDPR�FRQ�TXHVWR�DG�XQD�TXHVWLRQH�FHQWUDOH��VWRULRJUDILFD�H�LQVLHPH�FRJQLWLYD��OD
FXL� YDOXWD]LRQH� �� GLYHUVD�� VH� QRQ� VRVWDQ]LDOPHQWH� RSSRVWD� D� TXHOOD� GL� 0DQQRUL�� q
SURSULR�UDSSUHVHQWDWD��LQ�TXHVWR�FDVR��GD�3RYROR��/HJJHQGR�SUHFHGHQWL�ULVXOWDWL�GHOOH
ULFHUFKH�GL�0DQQRUL��3RYROR�JOL� DWWULEXLVFH�XQD� �QHJD]LRQH�R� VRWWRYDOXWD]LRQH�GHOOR
VSHVVRUH� HIIHWWLYR� GHJOL� RUGLQDPHQWL� VWDWXDOL� SULPD� H� GRSR� OH� FRGLILFD]LRQL� RWWR�
FHQWHVFKH��[FKH]� VH� WURYD�EHQ� IRQGDWL� ULVFRQWUL� H� IRQGDPHQWL� LQWHUSUHWDWLYL� VXO� SLDQR
HIIHWWLYR� GHJOL� DVVHWWL� DPPLQLVWUDWLYL� HG� LVWLWX]LRQDOL�� QRQ� WLHQH� IRUVH� QHOOD� GRYXWD
FRQVLGHUD]LRQH� OH� SURIRQGH� WUDVIRUPD]LRQL� FKH� VXO� SLDQR� GHOOD� UHGLVWULEX]LRQH� GHO
SRWHUH�VL�HEEHUR�SHUz�GL�VHJXLWR�DO�GHOLQHDUVL��GDSSULPD��H�DO�FRQVROLGDUVL��SRL��GL�XQD
VWUXWWXUD� EXURFUDWLFR�DPPLQLVWUDWLYD� FKH� LQFLVH�� WUD� O
DOWUR� LQ� PDQLHUD� ULOHYDQWH� �� LQ
SDUWLFRODUH� QHOO
(XURSD� FRQWLQHQWDOH� �� QHOO
DIIHUPD]LRQH� GL� GHWHUPLQDWL� YDORUL
LGHRORJLFL� H� FXOWXUDOL�� 4XHVWL� DVSHWWL� GHO� SUREOHPD� VHJQDURQR� LQ� UHDOWj� LO� YROWR
HIIHWWLYR�GHJOL� VWDWL�GL�DQWLFR� UHJLPH� ����/D�PRELOLWj�SROLWLFD� H� VRFLDOH�GHOOH� IDPLJOLH
�YHUL� FHQWUL� GL� SRWHUH�� VL� PLVXUz� LQ� HIIHWWL� FRVWDQWHPHQWH�� LQFLGHQGR� VXO� SLDQR
FOLHQWHODUH� H� DPPLQLVWUDWLYR�� VXOOH� SRVVLELOLWj� GL� DVFHVD� QHOO
DPELWR� GL� XQ� DSSDUDWR
LVWLWX]LRQDOH�FKH�VL�HUD�VHQVLELOPHQWH�GLVWDFFDWR�GDOOH�UDGLFL�FRVWLWX]LRQDOL�GXDOLVWLFKH
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PHGLHYDOL��3L��FKH�ULIOHWWHUH�XQD�YHUD�H�SURSULD�FHQWUDOL]]D]LRQH��LPSHQVDELOH��FRPH�q
JLj�VWDWR�QRWDWR��QHOOH�VWHVVH�RUJDQL]]D]LRQL�VWDWXDOL�GHJOL�XOWLPL�GXH�VHFROL��OH�QXRYH
VWUXWWXUH�EXURFUDWLFKH�H�DPPLQLVWUDWLYH�SHUPLVHUR�XQD�VRVWDQ]LDOH�UHGLVWULEX]LRQH�GHO
SRWHUH��FRLYROJHQGR�OH�pOLWHV�ORFDOL���3RYROR������������������3HUFKp�LO�SUREOHPD��SHU
3RYROR�� q� TXHOOR� GL� DGGHQVDUH� �O
DWWHQ]LRQH� VXOOD� FRQFUHWD� GLQDPLFD� GHL� UDSSRUWL� GL
SRWHUH�WUD�FHQWUR�H�SHULIHULD���3RYROR�����������������

��� &L� VL� WURYD� DQFRUD� GL� IURQWH� DG� XQ� SUREOHPD� GL� IRQGR�� GDWR� FKH� XQR� VWRULFR
YRJOLD�FRQRVFHUH� L�FRQFUHWL� UDSSRUWL�GL�SRWHUH� H� VHJXLUH� OD� ORUR�GLQDPLFD��FRPH� SXz
IDUOR"� 2YYHUR�� FRPH� ID� JLRFDUH� LO� UDSSRUWR� WUD� IRQWL� H� LSRWHVL� GL� ODYRUR� H� VFKHPL
LQWHUSUHWDWLYL"� 3XU� QHO� FRPXQH� LQWHUHVVH� SHU� O
RJJHWWR� GL� ULFHUFD�� OH� YLH� SHUFRUVH� GD
7RUUH�H�%HOODEDUED�GD�XQD�SDUWH��H�3RYROR�GDOO
DOWUD�VRQR�SURIRQGDPHQWH�GLYHUVH��1HL
SULPL�L�SUREOHPL�QXRYL�SRVWL�GDOOH�IRQWL�VRQR�OLEHUDPHQWH�FRQIURQWDWL�FRQ�SL��R�PHQR
UHFHQWL� LPSRVWD]LRQL�H�DFTXLVL]LRQL� VRFLRORJLFKH�H�DQWURSRORJLFKH�� LQ�PRGR� WDOH�FKH
QXRYL� VRJJHWWL� GHO� ORUR� UDFFRQWR� VWRULFR� SRVVRQR� FRQYLYHUH� FRQ� YHFFKL� VRJJHWWL� HG
HVVHUH�FRPXQTXH�VHPSUH� LQ�SULPR�SLDQR��1HO�VHFRQGR�� LQYHFH�� L�QXRYL�VRJJHWWL�FKH
SDUODQR�DWWUDYHUVR�OH�IRQWL�SURFHVVXDOL���OD�FRPXQLWj�GL�2UJLDQR��OH�UDJD]]H�YLROHQWDWH
GDL�VLJQRURWWL� �� ULHVFRQR�D� IDUOR�VROR�H�XQLFDPHQWH�FRVWULQJHQGR� L�YHFFKL� VRJJHWWL�DO
VLOHQ]LR��LQ�XQD�VRUWD�GL�ULYLQFLWD�VWRULFD�FKH�q�FRQVHQWLWD�GD�XQD�IRU]D�VXSHULRUH��/D
SURYYLGHQ]D�PDQ]RQLDQD�DVVXPH�TXL�OH�VHPELDQ]H�ODLFKH�GHO� 
SULQFHSV
���GL�9HQH]LD
UHJLQD� �� FKH� LPSRQH� D� IDYRUH� GHL� GHEROL� LO� VXR� QXRYR�GLULWWR� �SRVLWLYR�� VXO� YHFFKLR
GLULWWR�HVSUHVVLRQH�GHL� IRUWL��/
RQRUH�FRPH�YLUW�� LQGLYLGXDOH�SXz�HVVHUH� ULFRQRVFLXWR
VROR�VH�O
RQRUH�IDPLOLDUH��GL�XQ�JUXSSR��GL�XQ�FHWR�YLHQH�FRQGDQQDWR��
,QGLYLGXDOLVPR

YV�� 
FRPPXQLWDULVPR
�� 
$VVROXWLVPR
� ILORLQGLYLGXDOLVWD� FRQWUR� SDUWLFRODULVPR� FRU�
SRUDWLYR�

/
RQRUH��SHUz��q� WDOPHQWH� LQWULJDQWH���FRPH�3RYROR�KD� LO�PHULWR�GL�IDUFL�YHGHUH� �
GD� QRQ� ODVFLDUVL� FROORFDUH� LQ� XQR� VSD]LR� XQLGLPHQVLRQDOH�� 5HFHQWL� VWXGL�� QRQ
FHUWDPHQWH� SURSHQVL� DG� XQD� VRSUDYDOXWD]LRQH� GHO� UXROR� GHOOH� DULVWRFUD]LH� G
DQWLFR
UHJLPH��PD�DQ]L�LQWHUQL�D�TXHOOD�VWRULD�GHOOD�FULPLQDOLWj�FKH�q�DQFKH�XQR�GHL�SXQWL�GL
ULIHULPHQWR�SL��LPSRUWDQWL�SHU�3RYROR��VRQR�SHUYHQXWL�DG�XQ�ULVXOWDWR�PROWR�GLYHUVR�
6H� O
RQRUH�YLHQH�DQDOL]]DWR� FRPH�SUDVVL� VRFLDOH�� FRPH�PH]]R�GL� FRPXQLFD]LRQH� FRO
FXL�DLXWR�YLHQH�DVFULWWR�ULFRQRVFLPHQWR�H�YDORUH�LQ�YDULH�UHOD]LRQL�GL�YLWD�H�FKH�TXLQGL
Gj�H�H�UHVWLWXLVFH�FRQVLGHUD]LRQH�� WLPRUH�H�VLPSDWLD��DOORUD� O
RQRUH�SXz�HVVHUH�PHVVR
LQ�UHOD]LRQH�D�SHUVRQH�H�JUXSSL�GL�GLYHUVD�DSSDUWHQHQ]D�VRFLDOH��D�XRPLQL�H�GRQQH��D
'LR� H� DO� FRUSR� XPDQR�� D� TXDGUL� H� VHJQL� UHOLJLRVL� �6FKUHLQHU� �� 6FKZHUKRII�� �������

/
RQRUH�FRVu�LQWHVR��FRPH�VL�HYLQFH�SXUH�GD�7RUUH�H�%HOODEDUED��QRQ�GHYH�HVVHUH�SL�
FRQFHSLWR� SRVLYLVWLFDPHQWH� VROR� FRPH� XQ� FRQFHWWR�PRUDOH�� XQ� RJJHWWR� FKLDUDPHQWH
GHOLPLWDELOH� H� GHILQLELOH� D� XQD� TXDOLWj� SHUVRQDOH�� PD� SLXWWRVWR� FRPH� FRGLFH� GL

                                                          
� 'L�JUDQGH�LPSRUWDQ]D�SHU� OH�TXHVWLRQL�JHQHUDOL�GL�FXL�VL�VWD�SDUODQGR�q�DQFKH� LO�YROXPH�FROOHWWDQHR

0LHWKNH���6FKUHLQHU������ �
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FRPSRUWDPHQWR�� FRPH� VLVWHPD� GL� UHJROH� HVWUHPDPHQWH� FRPSOHVVR� H� GLIIXVDPHQWH
FRPXQLFDWR��/
RQRUH�q�PHQR�TXDOLWj�GL�XQD�SHUVRQD�FKH�PHGLXP�GHWHUPLQDQWH� LQWHU�
D]LRQH�VRFLDOH�H�FRPXQLFD]LRQH�IUD�SHUVRQH��,Q�TXHVWR�VHQVR�O
LQWHUHVVH�GHOOD�ULFHUFD�q
PHQR�YROWR� DJOL� HOHPHQWL� FRQWHQXWLVWLFL� GHO� FRQFHWWR� G
RQRUH� FKH� DOO
HIIHWWLYD� XWLOL]�
]D]LRQH� IDWWD� GD� LQGLYLGXL�� JUXSSL� VRFLDOL� H� WLWRODUL� GHO� SRWHUH� GL� XQ� FRGLFH� G
RQRUH
WHPSRUDOPHQWH� GHOLPLWDWR�� ,� IHULPHQWL� DOO
RQRUH� VRQR� SHUFHSLWL� �� D� SDUWLUH� GDOOD� ORUR
ORJLFD� SXEEOLFD� �� QRQ� WDQWR� FRPH� VWULVFLDQWH� DEROL]LRQH� GL� IDFROWj�� TXDQWR� SLXWWRVWR
FRPH�PLQDFFLRVD�LPSURYYLVD�SHUGLWD��O
RQRUH�q�VRWWRSRVWR�D�WHVW�SXEEOLFL�DWWUDYHUVR�L
TXDOL� JOL� LQGLYLGXL� �DQFKH� TXHOOL� FROOHWWLYL�� VRQR� VSLQWL� D� GLIHQGHUOR� H� D�PDQWHQHUOR�
SURSULR� FRPH� VH� VL� WUDWWDVVH� GL� XQ� SRVVHVVR�PDWHULDOH�� ,O� FRGLFH� GL� FRPSRUWDPHQWR
GHOO
RQRUH�SXz�HVVHUH�FRVu�LQWHVR�FRPH�PHGLXP�FHQWUDOH�SHU�OD�ULVROX]LRQH�GL�FRQIOLWWL�
6H�OD�SL��UHFHQWH�ULFHUFD�SRQH�DO�FHQWUR�GHOO
DWWHQ]LRQH�JOL�RULHQWDPHQWL�GL�LQGLYLGXL�H
L� FRQIOLWWL� VRFLDOL�� O
RQRUH� GL� JUXSSL� H� GL� FHWL� QRQ� VL� SXz� FRPXQTXH� HVFOXGHUH�� q
GLIILFLOH� VHSDUDUH� JOL� XQL� GDOO
DOWUR�� ,� FRGLFL� G
RQRUH� IXQ]LRQDQR� RYXQTXH� LQ� PRGR
VLPLOH�

4XHVWD� OHWWXUD�GHOO
RQRUH� �IOHVVLELOH� FRPH� LO� FRQFHWWR�� GLUHEEH�%HOODEDUED�� KD� XQ
SDUWLFRODUH�ULOLHYR�SHU�OH�FRQVLGHUD]LRQL�FKH�YDGR�IDFHQGR��LQ�TXDQWR�q�HVSUHVVDPHQWH
PHVVD� LQ� UHOD]LRQH� FRQ� LO� UXROR� VYROWR� GDOOR� 
6WDWR� LQ� IRUPD]LRQH
� QHO� SURFHVVR� FKH
SRUWD�DG�XQ�PXWDPHQWR�GL�FRQFH]LRQH�GHOO
RQRUH��4XHVWR�FDPELDPHQWR� 
VWRULFR
��FKH
LQGXEELDPHQWH� q� DYYHQXWR�� QRQ� KD� FRPSRUWDWR� QHFHVVDULDPHQWH� XQD� FRQWLQXDWD
SHUGLWD�GL�VLJQLILFDWL�H�IXQ]LRQL�SUHFHGHQWL��,O�PRGR�QRWHYROPHQWH�FRPSOHVVR�LQ�FXL�LO
PXWDPHQWR� VL� q�SURGRWWR�QRQ�SXz�HVVHUH� LGHQWLILFDWR� FRQ�XQD�PRGHUQL]]D]LRQH�� 3HU
TXDQWR� ILQ� GDOO
DOWR� PHGLRHYR� LO� SULQFLSH� DEELD� FRQWLQXDPHQWH� FHUFDWR� GL� PRQR�
SROL]]DUH� SUDWLFKH� GL�PHGLD]LRQH� GHO� WXWWR� FRQQHVVH� DG� XQD� GHWHUPLQDWD� FRQFH]LRQH
GHOO
RQRUH��FLRQRQRVWDQWH�SHU� LO� WDUGR�PHGLRHYR�H� OD�SULPD�HWj�PRGHUQD�L� ULVXOWDWL�GL
WDOL� WHQWDWLYL� ULPDQJRQR� FRQWUDGGLWWRUL�� /D� ULFHUFD� VX� VSHFLILFKH� VLWXD]LRQL� FLWWDGLQH
LPSHULDOL� VRVWLHQH� XQD� VLPLOH� YDOXWD]LRQH�� QHOOD� 
QRUPDOH
� UHDOWj� GHOOH� FRQWHVH
SROLWLFKH�O
RQRUH�HUD�XQ�
FDSLWDOH�VLPEROLFR
�GL�FXL�SURSULR�LQ�WDOL�VLWXD]LRQL�VL�FKLHGHYD
H� GRYHYD� HVVHUH� FKLHVWD� SXEEOLFDPHQWH� OD� UHVWLWX]LRQH�� GDO� PRPHQWR� FKH� HVVR� DS�
SDUWHQHYD�DOOD�OHJLWWLPD]LRQH�GHO�SRWHUH��5RJJH��������

5LWRUQDUH� D� 9LFHQ]D� H� DOOH� VXH� SHWL]LRQL� GHO� ����� FRQ� XQD� �� PL� VL� SDVVL� O
HV�
SUHVVLRQH� �� DSHUWXUD� GL� FUHGLWR� EDVDWD� VX� HOHPHQWL� GL� YDOXWD]LRQH� FRPH� TXHOOL� VRSUD
VLQWHWLFDPHQWH� GHOLQHDWL�� VLJQLILFD� DOORUD� IRUVH� FRQFHGHUH� FKH� OD� GHOHJLWWLPD]LRQH
RSHUDWD� GD� 9HQH]LD� QHL� VXRL� FRQIURQWL� QRQ� q� XQ
RSHUD]LRQH� GHO� WXWWR� ULXVFLWD�� LQ
TXDQWR� DQFRUD� VRVWDQ]LDOPHQWH� HVWUDQHD� DOOH� 
QRUPDOL
� SUDWLFKH� GL� SRWHUH� �H� TXL� SXz
YDOHUH� TXDQWR� GHWWR� GD� 0DQQRUL� D� SURSRVLWR� GHO� UDSSRUWR�VXFFHVVLRQH� WUD� WHFQLFKH
JLXULVGL]LRQDOL� H� WHFQLFKH� GL� FRQWUROOR��� &KLHGHQGR� LO� PDQWHQLPHQWR� GHOOD� JLXULV�
GL]LRQH� GHOOD� &RQVXOWD�� 9LFHQ]D� FKLHGH� OD� UHVWLWX]LRQH� GHOO
RQRUH�� FLRq� LO� ULFRQR�
VFLPHQWR� GHOOD� OHJLWWLPD]LRQH� GHO� SRWHUH��4XHVWR� GLVFRUVR� SRUWD� SRL� GLUHWWDPHQWH� DO
FHQWUR� GHOOD� YDOXWD]LRQH� VWRULRJUDILFD� � LQFRQFHSLELOH� GHUXEULFD]LRQH�� GHOOD� FLWWj
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FRPH� 
SHULIHULD
�� 1HOOD� UDSSUHVHQWD]LRQH� FRUSRUDWLYD� LQ� TXDQWR� DQWURSRPRUILFD� GHL
UDSSRUWL�GL�SRWHUH���H�TXLQGL�QHOOD�FRQFH]LRQH�SUHYDOHQWH�GHO�UDSSRUWR�WUD�YDUL�WLWRODUL�
SRVVHVVRUL� GL� JLXULVGL]LRQH� �9DOOHMR�� ������'H�%HQHGLFWLV�� ������� �� OH�PDJLVWUDWXUH
FLWWDGLQH� GL� JRYHUQR� VL� FRQVLGHUDQR� H� VL� YDQWDQR� GL� HVVHUH� FRQVLGHUDWH� GDO� SULQFLSH
FRPH� VXRL� 
FRQVLJOLHUL
�� FLRq� FRPH� JOL� RFFKL� GHO� SULQFLSH�� OH� FXL� SXSLOOH� VRQR� OD
UHOLJLRQH�H� OD�JLXVWL]LD��FKH�JXDUGDQR�DOO
XWLOLWj�SXEEOLFD���/H�PDJLVWUDWXUH�FLWWDGLQH�
OD�FLWWj�WXWWD��VRQR�FLRq�XQD�SDUWH�GHO�FDSXW�GHO�SULQFLSH��WRJOLHUH�ORUR�OD�JLXULVGL]LRQH
QRQ�KD�FRQVHJXHQ]H�VROR�SHU�LO�ORUR�RQRUH��PD�DQFKH�SHU� OD�FDSDFLWj�GHO�SULQFLSH�GL
YHGHUH� O
XWLOLWj� SXEEOLFD�� *LXULVGL]LRQH� H� RQRUH� GHOOD� FLWWj� QRQ� VRQR� DOORUD� VROR
HOHPHQWL� UHVLGXDOL�� JOL� RFFKL� QRQ� VRQR� OD� SHULIHULD� GHO� FDSR�� (� QRQ� VL� WUDWWD� GL� UDS�
SUHVHQWD]LRQL� FKH� QRQ� KDQQR� FRQQHVVLRQH� FRQ� OD� SUDWLFD�� DQ]L� OD� RULHQWDQR� H� QH
FRVWLWXLVFRQR�OD�FLIUD��H�DLXWDQR�OR�VWRULFR�GL�RJJL�D�PXRYHUVL�QHOOD�HVWUHPD�GLIILFROWj
GL� LGHQWLILFDUH�� ILQR�DOOD�ILQH�TXDVL�GHOO
DQWLFR�UHJLPH��XQ� 
FHQWUR� LVWLWX]LRQDOH
�FKH�VL
SRQJD�DQWDJRQLVWLFDPHQWH�QHL�FRQIURQWL�GL�XQD�SHULIHULD���3DUODUH� LQ�TXHVWL� WHUPLQL� �
YRJOLR� VRWWROLQHDUOR� �� QRQ� VLJQLILFD� QHJDUH� O
HVLVWHQ]D� H� O
DGGHQVDPHQWR� GL� SUDWLFKH
�VWDWDOL��GL� DFFRUSDPHQWR�� VLJQLILFD� VROR� UL�FRQRVFHUH� �VHPSUH� DWWUDYHUVR� O
XVR� FRP�
ELQDWR�GHOOH� IRQWL��FKH�HVVH�VL�SRQJRQR�DO�GL� IXRUL��DQFKH� WHRULFDPHQWH��GL�XQD�FRQ�
FH]LRQH� GHO� GLULWWR� H� GHOOD� JLXVWL]LD� PROWR� ULVDOHQWH� �H� QRQ� VROR� ODLFD�� QRQ� FLUFR�
VFULYLELOH�DO�FRQFHWWR�GL�QRUPD�SRVLWLYD�H�GHOOD�VXD�HVHFX]LRQH�

$OFXQH� UHFHQWL� FRQVLGHUD]LRQL� GL� %DUWRORPp� &ODYHUR�� IRUPXODWH� SURSULR� D� SUR�
SRVLWR�GHOOD�TXHVWLRQH�FHQWUR�SHULIHULD��SRVVRQR�HVVHUH�TXL�PROWR�XWLOL��,Q�ULIHULPHQWR
DO�TXDGUR�GHOOD�7RVFDQD�PHGLFHD�GHOLQHDWR�GD�/XFD�0DQQRUL� �PD�JLj�TXDOFKH�DQQR
SULPD�D�SURSRVLWR�GHOOD�GLIILFLOH�ULFRQRVFLELOLWj��RJJL��GHO�FRQFHWWR�WHUULWRULRV�IRUDOHV
H� TXLQGL� GHOOD� ORUR� UHDOWj� VWRULFD�� �&ODYHUR�� ������ &ODYHUR�� ������� &ODYHUR�� ULSUHQ�
GHQGR� XQD� FRQVLGHUD]LRQH� GL� 7RFTXHYLOOH�� VRWWROLQHD� OD� GLYDULFD]LRQH� IUD� SRWHUH� H
GLULWWR� QHOOH� WHRULH� H� SUDWLFKH� DVVROXWLVWLFKH�� LO� SRWHUH� GHOOD�PRQDUFKLD� DVVROXWD� DUUL�
YDYD�GRYH�QRQ�ULXVFLYD�D�JLXQJHUH�LO�VXR�GLULWWR��FKH�DOORUD�QRQ�VL�ULGXFHYD�DOOH�OHJJL
GHOOD�PRQDUFKLD��,Q�TXHVWR�GLULWWR�
LUULGXFLELOH
��O
HVSUHVVLRQH�q�PLD��ULHQWUD�XQD�IRUPD
FRUSRUDWLYD�GL� WXWHOD�FKH�� LQ�TXDQWR�GL�RULJLQH�PHGLHYDOH��QRQ�YLHQH�SL��FRQVLGHUDWD
FRPH�HOHPHQWR�YLYR�SHU� O
HWj�GHWWD�PRGHUQD��%DOGR� OD� DYHYD�FRVu� VLQWHWL]]DWD�� �5H[
GHEHW�HVVH�WXWRU�UHJQL��QRQ�GHSRSXODWRU�QHF�GLODSLGDWRU���1RQ�q�TXHVW
XOWLPD�OD�IRUPD
GL� WXWHOD�� ULWRUQDQGR� RUD� SHU� XQ� PRPHQWR� DOOH� FRPXQLWj� SLHPRQWHVL� GL� 7RUUH�� FKH
9LWWRULR� $PHGHR� ,,� DYUHEEH� YROXWR� DWWXDUH� FRQ� O
LVWLWX]LRQH� �PDO� ULXVFLWD�� GHOOH
&RQJUHJD]LRQL� GL� FDULWj�� PD� TXHOOD�� DSSXQWR� GHOOD� PRQDUFKLD� DVVROXWD�� VLPLOH� QHO

                                                          
� 8QD�ULSUHVD�GL�PROWL�ODYRUL�SUHFHGHQWL�LQ�+HVSDQKD�������
� /
LPPDJLQH�q�SUHVHQWH�DQFKH�LQ�XQR�GHL�SL��GLIIXVL�H�FLWDWL�HVHPSL�GHOOD�OHWWH UDWXUD�JLXULGLFD�SUDWLFD�

&DOL[WXV�5DPLUH]������������� �
� 1RQ�q�TXHVWR�LO�OXRJR�SHU�DSSURIRQGLUH�XQ�SUREOHPD�FKH�ULFKLHGHUHEEH�EHQ�DOWUR�VSD]LR��5LQYLR��SHU

XQD�UHFHQWH�ULSUHVD�GHL�WHUPLQL�GHOOD�TXHVWLRQH�FHQWUR�SHULIHULD��D�)DVDQR�*XDULQL������ÞD ��QRQFKp�OH
UHFHQVLRQL�UDVVHJQH�VXOO
LQWHUR�YROXPH�GL�0DQQRUL��������%ODQFR��������3HWUDOLD������ �
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3LHPRQWH�GL�7RUUH�FRPH�QHOOD�7RVFDQD�FXL�ID�ULIHULPHQWR�&ODYHUR�LQ�TXHVWR��QHO�VXR
HVVHUH�XQ
RSHUD]LRQH�SROLWLFD�YRORQWDULVWLFD�SULYD�GL�LVSLUD]LRQH�H�FRSHUWXUD�JLXULGLFD�
5HTXLVLWR�� TXHVW
XOWLPR�� SHUDOWUR� DVVROXWDPHQWH� HVVHQ]LDOH� LQ� XQ� RUGLQH� JLXUL�
VGL]LRQDOH� H� LQWHUFRUSRUDWLYR�� HVWUHPDPHQWH� DWWHQWR� DG� RVVHUYDUH� GRYH� H� ILQR� D� FKH
SXQWR�VL�LQWURGXFHVVH�XQ�SRWHUH�DOLHQR�GDO�GLULWWR��H�DG�HYLGHQ]LDUH�LQ�FKH�PRGR�H�LQ
FKH�IRUPD�TXHVWR�SRWHUH�RSHUDVVH�H�VL�VWDELOLVVH�VRWWR�XQ�RUGLQDPHQWR�FKH�FRQWLQXDYD
D� HVVHUH� VRVWDQ]LDOPHQWH� JLXULVGL]LRQDOH� H� LQ� TXDQWR� WDOH� D� ULFKLHGHUH� FRSHUWXUD
JLXULGLFD�

8Q� FRQFUHWR� HVHPSLR� VWRULFR� DGGRWWR� GD� &ODYHUR� PL� VHPEUD� SDUWLFRODUPHQWH
SHUWLQHQWH� VLD� LQ� UDSSRUWR� DO� SUREOHPD� FHQWUR�SHULIHULD�� VLD� LQ� ULIHULPHQWR� DOOH� UHOD�
]LRQL�WUD�UDSSUHVHQWD]LRQH�H�UHDOWj��1HJOL�DQQL�TXDUDQWD�GHO�
�����/RUHQ]R�6DQWD\DQD�
XQ�PDJLVWUDWR�GL�1XHYD�3ODQWD��FLRq�GHOOD�SROLWLFD�PRQDUFKLFD�FKH�DYHYD�FRPLQFLDWR
DJOL� LQL]L� GHO� 
���� DG� DEROLUH� IXHURV� H� D� ULGXUUH� GLULWWL� GL� WHUULWRUL� LQWHUL�� VFULYHYD
XQ
RSHUD�GL�LQWHQWR�SUDWLFR�LQWLWRODWD�*RYLHUQR�3ROtWLFR�GH�ORV�3XHEORV�GH�(VSDxD�\�HO
&RUUHJLGRU��$OFDOGH�\�-XH]�HQ�HOORV��6DQWD\DQD�LQWHQGHYD�FHUWDPHQWH�IDU�LPSRUUH�DOOH
FRPXQLWj� OD� OHJJH� GHO� PRQDUFD�� PD� OR� IDFHYD� VDOYDQGR� XVL� H� FRQVXHWXGLQL�� SUH�
VFUL]LRQH� LPPHPRUDELOH�� SULYLOHJL�� WROOHUDQ]D�� GLULWWR� QDWXUDOH�� /D� JLXVWL]LD� HUD
SUHURJDWLYD�GHO�UH��PD�OD�WXWHOD�GHOOH�FRPXQLWj�VSHWWDYD�D�ORUR�VWHVVH��LQ�TXDQWR�FDSDFL
GL�JRYHUQR�H�DYHQWL�XQ�GLULWWR��$QFKH�LQ�RSHUH�SL��WDUGH�OD�OHJJH�GHO�PRQDUFD�HUD�VROR
XQD�WUD�OH� 
IRQWL�GHO�GLULWWR
��FRPSUHVD�FRP
HUD�WUD�DOWUH�DXWRULWj�UHOLJLRVH�H�GRWWULQDOL�
OD� 6DFUD� 6FULWWXUD�� OH� OHJJL� GHO� UHJQR� H� OH� GRWWULQH� GHL� JLXULVWL�� 6L� WUDWWDYD� GL� XQD
VHPSOLFH� UHLWHUD]LRQH� PHFFDQLFD� GHOOD� GRWWULQD� PHGLHYDOH� GHOOD�LXULVGLFWLR�� R� QRQ
VLJQLILFDYD�� SLXWWRVWR�� OD� YRORQWj� GHOOH� FRPXQLWj� �� HVSUHVVD� QHOO
� 
LGLRPD� GHO� GLULWWR

XWLOL]]DWR�GDL�JLXULVWL�FKH�OH�UDSSUHVHQWDYDQR��PD�IRUVH�DQFKH�GD�DOWUL�LGLRPL����D�QRQ
VRWWRVWDUH� D� TXHO� WLSR� GL� WXWHOD� FXL�� SHU� HVHPSLR�� HUDQR� DVVRJJHWWDWH� LQ� $PHULFD� OH
FRPXQLWj� DERULJHQH"� 3HUFKp� TXHVWD� HUD�� VRVWDQ]LDOPHQWH�� LO� WLSR� GL� WXWHOD� GHOOD

PRQDUFKLD�DVVROXWD
��&ODYHUR���������TXHOOD��FLRq��FKH�WHQGHYD�D�UHQGHUH�
DOWUR
�GD�Vp�
D�QRQ�ULFRQRVFHUQH�OD�SHUVRQDOLWj�JLXULGLFD�DG�DOWUL��0DQQRUL���������D�GHOHJLWWLPDUH�LO
SRWHUH�GHOOH�FRPXQLWj�

���5LYHQGLFDUH�LQYHFH�TXHO�SRWHUH���FKH�QHO�ULFRQRVFLPHQWR�GHO�SRWHUH�JLXVWR�GHO
SULQFHSV� QRQ� SRWHYD� HVVHUH� IDWWR� FKH� LQ� WHUPLQL� GL�LXULVGLFWLR� �� HUD� XQD� TXHVWLRQH
VRVWDQ]LDOH� GL� RQRUH�� q� OD� VRVWDQ]D� GHOOD� 
FXOWXUD� SROLWLFD
� GHOOH� LVWLWX]LRQL� GRPLQDWD
GDOO
LGLRPD�GHO�GLULWWR�QRQ� ULGXFLELOH� D� OHJJH��6L� WUDWWD�GL� HVLJHQ]H� H� FRPSRUWDPHQWL
FROOHWWLYL� GL� FRUSL� SROLWLFL� H� VRFLDOL� ULQWUDFFLDELOL� LQ� WXWWD� O
(XURSD� GL� DQWLFR� UHJLPH�
/
LQWULJR�GHOO
RQRUH�FL�SRUWD�FRVu��SHU�ULSUHQGHUH�LO�VRWWRWLWROR�GHO�&RQYHJQR��D�WHRULH�H
SUDWLFKH� GHOOR� 6WDWR� LQ� (XURSD� �QRQ� VROR� PHGLWHUUDQHD��� (�� QHOOD� VXD� GHFOLQD]LRQH
FRPXQLWDULD� H� FRUSRUDWLYD�� DQFKH� D� UHDOWj� FKH� QRQ� VRQR� DIIDWWR� TXHOOH� GHOOH� DUL�
VWRFUD]LH�FLWWDGLQH�GHOO
,WDOLD�FHQWUR�VHWWHQWULRQDOH��

8QR� GHL� SL�� UHFHQWL� SURGRWWL� GHO� ILORQH� GL� ULFHUFD� VXOOH� UHVLVWHQ]H� FRQWDGLQH� QHL
WHUULWRUL�LPSHULDOL�GHOOD�SULPD�HWj�PRGHUQD�FKLDULVFH�SURSULR�VXO�WHUUHQR�GHOOD�
FXOWXUD
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SROLWLFD
� OD� UHFLSURFLWj� GL� LQIOXVVL� WUD� VLJQRULD� WHUULWRULDOH� H� VXGGLWL� FRQWDGLQL�� HVHP�
SODUPHQWH� UHVD� GD� IRQWL� FRPH� SHWL]LRQL�� LQWHUURJDWRUL�� PHPRULDOL� GHJOL� DYYRFDWL�
'DOO
D]LRQH�H�GDOOD�SUDWLFD�GHULYDQR�YDORUL� IRQGDPHQWDOL�H�QRUPH�GL�FRPSRUWDPHQWR
GHOOH� FRPXQLWj� FRQWDGLQH�� ,O� FRQFHWWR� GL� 
SDWULRWWLVPR
� ULQYLD�� SHU� HVHPSLR�� DOPHQR
GDJOL�DQQL�YHQWL�GHO�
����DG�XQD�FRQFH]LRQH�VWRULFR�FHWXDOH�GHL�UDSSRUWL�VRFLDOL�FKH�q
VLQRQLPR�GL�VROLGDULHWj��GRPLQDWD�GDOO
LGHD�GHOOD�PXWXD�REOLJDWLR��FLRq�GL�XQ�OHJDPH
IRQGDWR� FRQWUDWWXDOPHQWH� HG� HVSUHVVR� DQFKH� QHOOD� IRUPXOD� GHO�GR� XW� GHV�� 8QD� FRQ�
FH]LRQH� ULVFRQWUDELOH�QRQ�VROR� WUD� L� FRQWDGLQL��PD�DQFKH�QHO�PRQGR�GHOOD�QRELOWj�� LO
JXDGDJQR�GL�XQR�HUD�LQWHVR�FRPH�SHUGLWD�GHOO
DOWUR��(�TXHVWR�YDOHYD�WDQWR�SHU� L�EHQL
PDWHULDOL� TXDQWR� SHU� L� EHQL� LPPDWHULDOL�� FRVu� L� FRQWHPSRUDQHL� SRWHYDQR� VSLHJDUH� H
VSLHJDUVL�OD�GLYHUVD�SDUWHFLSD]LRQH�LQGLYLGXDOH�D�IRUPH�GL��FDSLWDOH��SHUVRQDOH�FRPH
DPLFL]LD�� IRUWXQD�H�RQRUH��(VVHQGR�SRL�RJQL�PXWDPHQWR�FRQVLGHUDWR�XQD�RIIHVD� DOOD
FRQVXHWXGLQH��XQ�DOWUR�SULQFLSLR�SRUWDQWH�HUD�TXHOOR�GHOOD�FRQVXHWXGLQDULHWj��$QFRUD
QHO� ����� L� FRQWDGLQL� ULYHQGLFDYDQR� OLEHUWj� PDQWHQXWH� GD� WHPSR� LPPHPRUDELOH�� VL
ULFKLDPDYDQR�DG�DQWLFKLVVLPL�SULYLOHJL�H�GLULWWL�FRQVHUYDWL�GD��������������������H�SL�
DQQL��$WWUDYHUVR�OD�FRVWUX]LRQH�GL�OHJJHQGH�VWRULFKH�QHOOH�TXDOL�VL�SDUODYD�GL�SULYLOHJL
FDGXWL� LQ� GLPHQWLFDQ]D�� L� VXGGLWL� FHUFDYDQR� GL� IRQGDUH� XQD� QXRYD� FRQVXHWXGLQH
GHVLJQDWD�VSHVVR�FRPH��EXRQ�GLULWWR�DQWLFR��HG�LQ�UHDOWj�HIIHWWLYDPHQWH�DGDWWD�DL�ORUR
GHVLGHUL� VRJJHWWLYL�� DO� ORUR� WHQGHUH�YHUVR�XQD�YLWD�PLJOLRUH��'D�TXL� DQFKH� OD�TXDOLWj
PLWLFD�GHOOD�FRQVXHWXGLQH��'DUH�DG�RJQXQR�LO�VXR���VXXP�FXLTXH�WULEXHUH���VLJQLILFDYD
ULVSHWWDUH�O
�HTXLWj�R�JLXVWL]LD�QDWXUDOH��FRQ�SDUWLFRODUH�ULJXDUGR�DOOD�JLXVWL]LD�ILVFDOH�
3HQVDUH� FKH� LO� VLJQRUH� GRYHVVH� DWWHQHUVL� DO� SULQFLSLR� GHOO
HTXLWj� QDWXUDOH�� FLRq� FKH
GRYHVVH� WUDODVFLDUH�PLVXUH�FKH�PLQDFFLDYDQR� OD�YLWD�GHL� VXGGLWL�R�SUHJLXGLFDYDQR� OD
ORUR� LQWHJULWj�ILVLFD�VLJQLILFDYD��SHU� L�FRQWDGLQL�DYDQ]DUH�XQD�SUHWHVD�FKH�SXz�HVVHUH
FRQVLGHUDWD�FHQWUDOH�SHU�OD�JHQHVL�GHOOD�PRGHUQD�FRQFH]LRQH�GHL�GLULWWL�IRQGDPHQWDOL�
,O� FRQVHQVR� GHL� VXGGLWL� DOOH� GHOLEHUD]LRQL� VXJOL� DIIDUL� FKH� WXWWL� ULJXDUGDQR� ��TXRG
RPQHV�WDQJLW���HUD�XQR�GHL�SULQFLSL�FRQVRFLDWLYL�FKH�DFFRPXQDYD�FRPXQLWj�FRQWDGLQH
H�DVVHPEOHH�FHWXDOL��HVVR�FRPSRUWDYD�XQ
HVLJHQ]D�IRUWLVVLPD�GL�SDUWHFLSD]LRQH��&HQ�
WUDOH� HUD� SXUH�� FRPH� VL� q� DFFHQQDWR�� LO� UXROR� DWWULEXLWR� DOO
RQRUH�� RJQL� LQIDPLD� HUD
YDOXWDWD� LOOHJLWWLPD�� 4XDOVLDVL� FROSR� LQIHUWR� FRQWUR� L� SULQFLSL� VXGGHWWL� ROWUHSDVVDYD
QHOOD�FRQVLGHUD]LRQH�GHL�VXGGLWL�FLz�FKH�HUD�FRQVLGHUDWR�VRSSRUWDELOH��/H�FRQVHJXHQWL
ULPRVWUDQ]H� HUDQR� XQ� SHUFRUUHUH� OD� YLD� JLXULGLFD� FRQVHQWLWD� GDO� GLULWWR� GLYLQR� H
XPDQR��&RPSRUWDYDQR�OD�VFHOWD�GL�XQD�SDUWH�VROD��TXHOOD�SURFHVVXDOH��GHOOD�UHVLVWHQWLD
OLFLWD�FRQWUR�O
HVHUFL]LR�GHO�SRWHUH�LQJLXVWR��/D�UHVLVWHQ]D�OHJDOH�VL�SRWHYD�PDQLIHVWDUH
DQFKH� QHOOD� IRUPD� GL� GLVREEHGLHQ]D� YHUVR� JOL� RUGLQL� H� OH� SUDWLFKH� VLJQRULOL�� QHOOD
IRUPD� GHO� ULFRUVR� DOO
DXWR�DLXWR� DWWLYR� VXO� WHUUHQR� SURFHVVXDOH�� )RUPH� JLXULGLFR�
SURFHVVXDOL�H�IRUPH�GL�GLVREEHGLHQ]D�QRQ�VL�HVFOXGHYDQR�D�YLFHQGD��VH�TXHVWH�XOWLPH
HUDQR� JHQHUDOPHQWH� UHVSLQWR� GD� SDUWH� VLJQRULOH�� OD� ORUR� OHJLWWLPLWj� HUD� LQYHFH� FRQ�
WLQXDPHQWH� DVVLFXUDWD� GDOOD� YDOXWD]LRQH� GHL� FRPSHQGL� JLXULGLFL� FRQWHPSRUDQHL
�*DEHO�����������������
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/D�FXOWXUD�SROLWLFD��IDWWD�GL�UDSSUHVHQWD]LRQL��SXz�FRVWUXLUH�XQD�UHDOWj�VRFLDOH�FKH
VLWXD]LRQL�FRQIOLWWXDOL�HYLGHQ]LDQR�FRQ�SDUWLFRODUH� IRU]D�� DQFKH�XQD� ULYROWD�� FRPH� OD
JXHUUD� GHL� FRQWDGLQL� VYL]]HUL� GHO� ������ q� XQ� IDWWR� FXOWXUDOH� �6XWHU�� ����D�� 6XWHU�
����E���

$QFKH�OH�LVWLWX]LRQL�FLWWDGLQH��H�QRQ�VROR�TXHVWH��YLYRQR�XQD�ORUR�OXQJKLVVLPD�YLWD
FKH�q�FRQWUDSSXQWDWD�GD�VLWXD]LRQL�SL��R�PHQR�LQWHQVDPHQWH�FRQIOLWWXDOL�� OD�UHDOWj�GL
FXL� VRQR�SDUWH� q� WDOPHQWH� FRPSOHVVD� GD� UHQGHUH� OD� ORUR� YLWD�PROWR� SRFR� WUDQTXLOOD�
GLYHUVDPHQWH� GD� TXDQWR� VHPEUD� LSRWL]]DUH� (OHQD� )DVDQR� *XDULQL� �)DVDQR� *XDULQL�
�������������/D�GHQXQFLD�ULSHWXWD�GL� 
YXOQHUD]LRQH
�H�PHQRPD]LRQH�GHOOD�LXULVGLFWLR
QRQ�q�PDL�HVSHGLHQWH�PHUDPHQWH�UHWRULFR��R�DOPHQR�q�DQFKH�UHWRULFR�LQ�TXDQWR�DLXWD
OH� LVWLWX]LRQL� D� VFULYHUH� QHOOH� GLYHUVH� VLWXD]LRQL� XQD� ORUR� VWRULD� FKH� GL� XJXDOH� D� VH
VWHVVD�KD�OD�VSLQWD�PDWHULDOH�H�LO�IRQGDPHQWR�WHRULFR�GL�OHJLWWLPD]LRQH�SHU�O
D]LRQH�QHO
SUHVHQWH���5LYHQGLFDUH�LXULVGLFWLR�KD�HIIHWWL�SROLWLFR�LVWLWX]LRQDOL��0DQQRUL������������
1HOO
DQWLFR�UHJLPH�OH� LVWLWX]LRQL��FLWWDGLQH��KDQQR�DQFRUD� OD�PHPRULD�SHU�VFULYHUH� OD
ORUR� VWRULD� �� FRQ� WXWWH� OH�PLWL]]D]LRQL� FKH� QH� SRVVRQR� GHULYDUH�� QHOO
LQWHJUD]LRQH� GL
ULFRUGR� IRQGDQWH� H� ULFRUGR� FRQWUDSSHVLVWLFR��� �� SULPD� FKH� O
RUGLQDPHQWR� DPPL�
QLVWUDWLYR�RWWRFHQWHVFR� �H� OH� VXH� FRQVHJXHQ]H�� FHUFKL� GL� DQQXOODUOD� FRQ� O
LQYHQ]LRQH
GHOOH�WUDGL]LRQL�ORFDOL�H�FRQ�OD�FRVWUX]LRQH�GHO�UDSSRUWR�FHQWUR�SHULIHULD��3DUDIUDVDQGR
LO� WLWROR�GL�XQ� UHFHQWH�SUH]LRVR� OLEUR� �3HWLW�� �������XQD�GHOOH�SL�� IRUWL� SDVVLRQL� GHOOH
LVWLWX]LRQL�G
DQWLFR�UHJLPH�q�SURSULR�OD�PHPRULD�GL�VH�VWHVVH��PLVXUD���LQ�FHUWR�VHQVR��
GHOOD�SURSULD�FXOWXUD�SROLWLFD�

A$67�867$129��8*27$9/-$1-(�
32/,7,A1(�.8/785(
�,167,78&,-
9�129(0�9(.8���=$3,6�2%�1(.$7(5,+�1$-129(->,+�'(/,+

$QJHOD�'H�%(1(',&7,6

8QLYHU]D�Y�%RORJQL��2GGHOHN�]D�]JRGRYLQVNH�YHGH��,7�������%RORJQD��3LD]]D�6DQ�*LRYDQQL�LQ�0RQWH��

329=(7(.

9�GYHK�UD]LVNDYDK��NL�VWD�SR�VYRML�YVHELQL�GRNDM�UD]OLaQL��REHQHP�SD�SRGREQL�SR

SR]RUQRVWL�GR�JRYRULFH�YLURY��JUH�]D�PRQRJUDILML�7RUUHMD� LQ�%HOODEDUEH�� MH�DYWRULFD

]D]QDOD� VRJODVMH� PHG� SRPHQRP�� NL� JD� DYWRUMD� SULSLVXMHWD� SRMPX� LQ� XUHVQLaHYDQMX

                                                          
� 6XO� UDSSRUWR� LVWLWX]LRQL�DYYHQLPHQWL�� H� SULPD� DQFRUD� VXL� FRQFHWWL� GL� 
LVWLWX]LRQH
� H� 
DYYHQLPHQWR
� VL

YHGD�RUD�%OlQNQHU�-XVVHQ������ �
� 'L�)DVDQR�*XDULQL� � VL�YHGD�DQFKH�� VX�TXHVWL� WHPL�� ������8QD�VLQWHVL� VXL�PXWDPHQWL� DYYHQXWL� QHOOH

LVWLWX]LRQL�SROLWLFKH�LWDOLDQH�WUD�
����H�
����LQ�9HUJD������ �
� +R�FHUFDWR�GL�GDUH�TXDOFKH�HVHPSLR�LQ�'H�%HQHGLFWLV������ �
�� 6HFRQGR�OD�GHILQL]LRQH�GL�$VVPDQQ���������� �
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REODVWL� NRW� LXULVGLFWLR�� WHU� L]JLQMDQMHP� UD]XPHYDQMD� ]JRGRYLQH� ]DGHYQLK� R]HPHOM� SR

LQWHUSUHWDFLMVNL�VKHPL�GHMDQVNHJD�QDVSURWMD�FHQWHU�SHULIHULMD�

1DVSURWQR�SD�VH�]GL�DYWRULFL�NULWLND�QRYHM^LK�UD]LVNDY�Y�GHOX�&ODXGLD�3RYROD��NL

YHOLNR� RGORaQHMH� NRW� CH� RPHQMHQH� L]SRVWDYOMDMR� GROJRWUDMQR� RKUDQMDQMH� MXULVGLN�

FLMVNHJD�SRMPRYDQMD�REODVWL�GR�NRQFD�VWDUHJD�UHCLPD��Y�GRORaHQHP�VPLVOX�SRVOHGLFD

GLKRWRPLaQHJD�QDVSURWMD�FHQWHU�SHULIHULMD��DSOLFLUDQHJD�QD�]JRGRYLQR�RGQRVRY�PHG

R]HPHOMVNLPL�GUCDYDPL�LQ�PHVWL��8YHOMDYLWHY�aDVWL�NRW�LQGLYLGXDOQH�aHGQRVWL�VH�3RYROX

]GL�PRJRaD�� VDPR�Y� NROLNRU�EL� GUCDYQR� VUHGL^aH�RGY]HOR�REODVW� DULVWRNUDWVNL�PHVWQL

SHULIHULML�

$YWRULFD� ]DJRYDUMD� WH]R�� GD� QHVSRUQD� XYHOMDYLWHY� LQGLYLGXDOQHJD� YUHGQRWHQMD

aDVWL� PHG� ���� LQ� ���� VWROHWMHP� QH� SRPHQL� WXGL� QMHQHJD� VRaDVQHJD� L]JLQMDQMD� NRW

YUHGQRWH�� NL� MR� JUH� SULSLVDWL� FHORWQLP� VNXSQRVWLP� LQ� REPRaMHP�� EUDWRY^aLQDP�� R

NDWHULK�JRYRUL�7RUUH�� VNXSQRVWLP��R� NDWHULK�JRYRUL�%HOODEDUED��PHVWRP� LQ�QMLKRYLP

VRGL^aHP��NL�YHGQR�]QRYD�Y]EXMDMR�]DQLPDQMH�]JRGRYLQDUMHY��,]JXED�ODVWQH�LXULVGLFWLR

SRPHQL� ]D� YVH� L]JXED� aDVWL�� L]JXED� PDWHULDOQH� GREULQH� LQ� VLPEROQHJD� NDSLWDOD

REHQHP�

1RYHM^H� UD]LVNDYH� R� 
SROLWLaQL� NXOWXUL
� Y� UD]OLaQLK� HYURSVNLK� RNROMLK� VWDUHJD

UHCLPD�� UD]NULYDMR�� GD� QHQHKQD� RSR]RULOD� JOHGH� 
NU^HQMD
� LQ� NUaHQMD� LXULVGLFWLR� V

VWUDQL� 
NROHNWLYQLK
� GHMDYQLNRY� QLNROL� QLVR� ELOD� ]JROM� UHWRULaQH� QDUDYH�� WHPYHa� VR

SUHGVWDYOMDOD� SRWUHEQR� XUMHQMH� 
VSRPLQD
�� NL� MH�� WHRUHWLaQR� SRGSUWR�� RPRJRaLOR

SRGHOMHYDQMH�OHJLWLPQRVWL�GHMDQMHP�Y�WHGDQMHP�aDVX�

)217,�(�%,%/,2*5$),$
$VVPDQQ��-����������/D�PHPRULD�FXOWXUDOH��6FULWWXUD��ULFRUGR�H�LGHQWLWj�SROLWLFD�QHOOH

JUDQGL�FLYLOWj�DQWLFKH��7RULQR��(LQDXGL�
%HOODEDUED��0����������/D�JLXVWL]LD�DL�FRQILQL��,O�SULQFLSDWR�YHVFRYLOH�GL�7UHQWR�DJOL

LQL]L�GHOO
HWj�PRGHUQD��%RORJQD��LO�0XOLQR�
%HOODEDUED��0����������5DFFRQWL�IDPLJOLDUL��6FULWWL�GL�7RPPDVR�7DEDUHOOL�GH�)DWLV�H

DOWUH�VWRULH�GL�QRELOL�FLQTXHFHQWHVFKL��7UHQWR��6RFLHWj�GL�6WXGL�7UHQWLQL�GL�6FLHQ]H
6WRULFKH�

%ODQFR��*����������*HQHVL�GHOOR�6WDWR�H�SHQLVROD� LWDOLDQD��XQD�SURVSHWWLYD�HXURSHD"
5LYLVWD�VWRULFD�LWDOLDQD��&,;�����1DSROL����������

%OlQNQHU�� 5��� -XVVHQ�� %�� �������� ,QVWLWXWLRQHQ� XQG� (UHLJQLV�� hEHU� KLVWRULVFKH
3UDNWLNHQ� XQG� 9RUVWHOOXQJHQ� JHVHOOVFKDIWOLFKHQ� 2UGQHQV�� *|WWLQJHQ�� 9DQGHQ�
KRHFN�	�5XSUHFKW�

&DOL[WXV�5DPLUH]�� 3�� ��������$QDO\WLFXV� WUDFWDWXV� GH� OHJH� UHJLD�� TXD�� LQ� SULQFLSHV
VXSUHPD�	�DEVROXWD�SRWHVWDV�WUDQVODWD�IXLW��FXP�TXDGDP�FRUSRULV�SROLWLFL�DG�LQVWDU
SKLVLFL�� FDSLWLV� 	� PHPEURUXP� FRQQH[LRQH�� &DHVDUDXJXVWDH�� $SXG� ,RDQQHP� D
/DQDMD�	�4XDWWDQHW��5HJQL�$UDJRQXP�	�8QLYHUVLWDWLV�7\SRJUDSKXP�
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&KDUWLHU��5����������5DSSUHVHQWD]LRQH�GHOOD�SUDWLFD��SUDWLFD�GHOOD�UDSSUHVHQWD]LRQH�
4XDGHUQL�VWRULFL������%RORJQD����������

&ODYHUR��%�� �������� �7HUULWRULRV� IRUDOHV���XQD�SDJLQD� VSDJQROD�GHO�SDOLQVHVWR� HXUR�
SHR�� LQ� 3�� 6FKLHUD� �HG��� /H� DXWRQRPLH� H� O
(XURSD�� 3URILOL� VWRULFL� H� FRPSDUDWL�
%RORJQD��������

&ODYHUR��%����������7XWHOD�DGPLQLVWUDWLYD�R�GLDORJRV�FRQ�7RFTXHYLOOH��D�SURSRVLWR�GH
�8QH�HW�LQGLYLVLEOH��GH�0DQQRQL���6RYUDQR�WXWRUH��GH�0DQQRUL�\�XQ�FXUVR�PLR��
4XDGHUQL�ILRUHQWLQL�SHU�OD�VWRULD�GHO�SHQVLHUR�JLXULGLFR�PRGHUQR������)LUHQ]H������
����

'H�%HQHGLFWLV��$�� �������� ,QWURGX]LRQH��*LXVWL]LD�� VRFLHWj� H� FRUSL� LQ� HWj�PRGHUQD�
DOFXQL� VSXQWL� GL� ULIOHVVLRQH�� ,Q��$��'H�%HQHGLFWLV� �� ,��0DWWR]]L� �HGG���*LXVWL]LD�
SRWHUH� H� FRUSR� VRFLDOH� QHOOD� SULPD� HWj� PRGHUQD�� $UJRPHQWL� QHOOD� OHWWHUDWXUD
JLXULGLFR�SROLWLFD��%RORJQD��&OXHE��������

'H�%HQHGLFWLV��$����������5HSXEEOLFD�SHU�FRQWUDWWR��%RORJQD��XQD�FLWWj�HXURSHD�QHOOR
6WDWR�GHOOD�&KLHVD��%RORJQD��LO�0XOLQR�

'H� %HQHGLFWLV�� $�� �����D��� 'D� FRQVXHWXGR� D� OH[�� /
LUUHYRFDELOLWj� GL� XQ� SULYLOHJLR
FLWWDGLQR�� %RORJQD� H� OR� 6WDWR� GHOOD� &KLHVD� QHL� VHFROL� ;9,�;9,,,�� ,Q�� %�� 'ROH�
PD\HU� �� +�� 0RKQKDXSW� �HGG��� 'DV� 3ULYLOHJ� LP� HXURSlLVFKHQ� 9HUJOHLFK�� %���
)UDQNIXUW�DP�0DLQ��9LWWRULR�.ORVWHUPDQQ����������

'H�%HQHGLFWLV��$�������E���/D��OLEHUWj�SUHVFULWWD���/H�UHVLVWHQ]H�DO�FRQWUROOR�FHQWUDOH
QHOOD� %RORJQD� GHO� &LQTXH�6HLFHQWR�� ,Q�� /�� 0DQQRUL� �HG��� &RPXQLWj� H� SRWHUL
FHQWUDOL� QHJOL� DQWLFKL�6WDWL� LWDOLDQL��$OOH� RULJLQL� GHL� FRQWUROOL� DPPLQLVWUDWLYL��$WWL
GHO�&RQYHJQR�RUJDQL]]DWR�GDOOD�6RFLHWj�SHU�JOL�6WXGL�GL�6WRULD�GHOOH�,VWLWX]LRQL�H
GDOO
,VWLWXWR� 6XRU� 2UVROD� %HQLQFDVD� �1DSROL�� ������ JLXJQR� ������� 1DSROL�
3XEEOLFD]LRQL�GHOO
,VWLWXWR�6XRU�2UVROD�%HQLQFDVD��� �/DERUDWRULR��������������

)DVDQR� *XDULQL�� (�� �����ÞD��� &HQWUR� H� SHULIHULD�� DFFHQWUDPHQWR� H� SDUWLFRODULVPL�
GLFRWRPLD�R�VRVWDQ]D�GHJOL�6WDWL�LQ�HWj�PRGHUQD"�,Q��*��&KLWWROLQL���$��0ROKR���3�
6FKLHUD� �HGG��� 2ULJLQL� GHOOR� 6WDWR�� 3URFHVVL� GL� IRUPD]LRQH� VWDWDOH� LQ� ,WDOLD� IUD
PHGLRHYR�HG�HWj�PRGHUQD��%RORJQD��LO�0XOLQR����������

)DVDQR�*XDULQL��(�� �����E���&RQFOXVLRQL�� ,Q��/��0DQQRUL� �HG���&RPXQLWj� H� SRWHUL
FHQWUDOL� QHJOL� DQWLFKL�6WDWL� LWDOLDQL��$OOH� RULJLQL� GHL� FRQWUROOL� DPPLQLVWUDWLYL��$WWL
GHO�&RQYHJQR�RUJDQL]]DWR�GDOOD�6RFLHWj�SHU�JOL�6WXGL�GL�6WRULD�GHOOH�,VWLWX]LRQL�H
GDOO
,VWLWXWR�6XRU�2UVROD�%HQLQFDVD��1DSROL��������JLXJQR��������1DSROL��3XEEOL�
FD]LRQL�GHOO
,VWLWXWR�6XRU�2UVROD�%HQLQFDVD��� �/DERUDWRULR��������������

)DVDQR� *XDULQL�� (�� �������� �eWDW� PRGHUQH�� HW� DQFLHQV� eWDWV� LWDOLHQV�� eOHPHQWV
G
KLVWRLUH�FRPSDUpH��5HYXH�G
+LVWRLUH�0RGHUQH�HW�&RQWHPSRUDLQH��������������

*DEHO�� +�� �������� :LGHUVWDQG� XQG� .RRSHUDWLRQ�� 6WXGLHQ� ]XU� SROLWLVFKHQ� .XOWXU
UKHLQLVFKHU� XQG� PDDVOlQGLVFKHU� .OHLQWHUULWRULHQ� ������������� 7�ELQJHQ�
%LEOLRWKHFD�DFDGHPLFD�9HUODJ����������
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+HVSDQKD�� $�� 0�� �������� 3DQRUDPD� KLVWyULFR� GD� FXOWXUD� MXUtGLFD� HXURSHLD�
3XEOLFDoRHV�(XURSD�$PpULFD�

0DQQRUL��/����������*HQHVL�GHOOR�6WDWR�H�VWRULD�JLXULGLFD��4XDGHUQL�ILRUHQWLQL�SHU�OR
VWXGLR�GHO�SHQVLHUR�JLXULGLFR�PRGHUQR������)LUHQ]H����������

0DQQRUL��/�� �������� ,QWURGX]LRQH�� ,Q��/��0DQQRUL� �HG���&RPXQLWj� H�SRWHUL� FHQWUDOL
QHJOL�DQWLFKL�6WDWL�LWDOLDQL��$OOH�RULJLQL�GHL�FRQWUROOL�DPPLQLVWUDWLYL��$WWL�GHO�&RQ�
YHJQR� RUJDQL]]DWR� GDOOD� 6RFLHWj� SHU� JOL� 6WXGL� GL� 6WRULD� GHOOH� ,VWLWX]LRQL� H
GDOO
,VWLWXWR� 6XRU� 2UVROD� %HQLQFDVD� �1DSROL�� ������ JLXJQR� ������� 1DSROL�
3XEEOLFD]LRQL�GHOO
,VWLWXWR�6XRU�2UVROD�%HQLQFDVD��� �/DERUDWRULR�����������

0LHWKNH�� -��� 6FKUHLQHU�� .�� �������� 6R]LDOHU� :DQGHO� LP� 0LWWHODOWHU�� :DKUQHK�
PXQJVIRUPHQ�� (UNOlUXQJVPXVWHU�� 5HJHOXQJVPHFKDQLVPHQ�� 6LJPDULQJHQ�� -DQ
7KRUEHFNH�9HUODJ�

3HWLW�� &�� �������� 3DVLRQHV� GHO� MXULVWD�� $PRU�� PHPRULD�� PHODQFROtD�� LPDJLQDFLyQ�
0DGULG��&HQWUR�GH�(VWXGLRV�&RQVWLWXFLRQDOHV�

3HWUDOLD��*�� �������� �6WDWR�� H� �PRGHUQR�� LQ� ,WDOLD� QHO�5LQDVFLPHQWR�� ,Q�� �6WRULFD��
,,,�������

3RYROR�� &�� �������� /
LQWULJR� GHOO
RQRUH�� 3RWHUL� H� LVWLWX]LRQL� QHOOD� 5HSXEEOLFD� GL
9HQH]LD�WUD�&LQTXH�H�6HLFHQWR��9HURQD��&LHUUH�HGL]LRQL�

5RJJH�� -�� �������� (KUYHUOHW]XQJHQ� XQG� (QWKHUXQJHQ� LQ� SROLWLVFKHQ� .RQIOLNWHQ� LQ
VSlWPLWWHODOWHUOLFKHQ� 6WlGWHQ�� ,Q�� .�� 6FKUHLQHU�*�� 6FKZHUKRII� �HGG��� 9HUOHW]WH
(KUH�� (KUNRQIOLNWH� LQ� *HVHOOVFKDIWHQ� GHV� 0LWWHODOWHUV� XQG� GHU� )U�KHQ� 1HX]HLW�
.|OQ�:HLPDU�:LHQ����������

6FKUHLQHU�� .��� 6FKZHUKRII�� *�� �������� 9HUOHW]WH� (KUH� �� hEHUOHJXQJHQ� ]X� HLQHP
)RUVFKXQJVNRQ]HSW�� ,Q��.��6FKUHLQHU�*��6FKZHUKRII� �HGG���9HUOHW]WH�(KUH��(KU�
NRQIOLNWH� LQ� *HVHOOVFKDIWHQ� GHV� 0LWWHODOWHUV� XQG� GHU� )U�KHQ� 1HX]HLW�� .|OQ�
:HLPDU�:LHQ�������

6XWHU�� $�� �����D��� 'HU� VFKZHL]HULVFKH� %DXHUQNULHJ� YRQ� ������ 3ROLWLVFKH� 6R]LDO�
JHVFKLFKWH� �� 6R]LDOJHVFKLFKWH� HLQHV� SROLWLVFKHQ� (UHLJQLVVHV�� 7�ELQJHQ�� %LEOLR�
WKHFD�DFDGHPLFD�9HUODJ�

6XWHU�� $�� �����E��� +LVWRLUH� VRFLDOH� HW� pYpQHPHQWV� KLVWRULTXHV�� 3RXU� XQH� QRXYHOOH
DSSURFKH���$QQDOHV�+LVWRLUH��6FLHQFHV�6RFLDOHV���/,,�������������

7RUUH��$�������D��� ,O�FRQVXPR�GL�GHYR]LRQL��5HOLJLRQH�H�FRPXQLWj�QHOOH�FDPSDJQH
GHOO
$QFLHQ�5pJLPH��9HQH]LD��0DUVLOLR�

7RUUH��$�������E���3HUFRUVL�GHOOD�SUDWLFD�������������4XDGHUQL�VWRULFL������%RORJQD�
��������

9DOOHMR�� -�� �������� 5XGD� HTXLGDG�� OH\� FRQVXPDGD�� &RQFHSFLyQ� GH� OD� SRWHVWDG
QRUPDWLYD��������������0DGULG��&HQWUR�GH�(VWXGLRV�&RQVWLWXFLRQDOHV�

9HUJD��0���������/H�LVWLWX]LRQL�SROLWLFKH��,Q��*��*UHFR���0��5RVD��HGG���6WRULD�GHJOL
DQWLFKL�VWDWL�LWDOLDQL��5RPD�%DUL��/DWHU]D�������


