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6,17(6,
,O�VDJJLR�WUDWWD�GHOO
LVWLWXWR�GHO�UDSLPHQWR�QHOOD�5HSXEEOLFD�GL�9HQH]LD�
1HOOD� SULPD� SDUWH� YLHQH� WUDFFLDWR� XQ� H[FXUVXV� VXOOD� SRVL]LRQH� DVVXQWD� GDOOD

5HSXEEOLFD� YHUVR� TXHVWD� SUDWLFD�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOD� SUDVVL� JLXGL]LDULD
GHJOL�XOWLPL�WUHQW
DQQL�GHO�;9,�VHFROR�

1HOOD� VHFRQGD� SDUWH� LO� FRQWULEXWR� VL� VRIIHUPD� VX� GXH� FDVL� SURYHQLHQWL� GDOOD
WHUUDIHUPD�YHQHWD��FKH�PHWWRQR�LQ�HYLGHQ]D�OD�PDQLSROD]LRQH�GHO�UDSLPHQWR�GD�SDUWH
GHOO
DULVWRFUD]LD�H�OD�GLIILFROWj�GHOOD�VWHVVD�QHO�FRQWUROODUH�OH�VFHOWH�PDWULPRQLDOL�

,�

,O�UDSLPHQWR�GL�GRQQH�HUD�LQ�HWj�PRGHUQD�XQ�UHDWR�RIIHQVLYR�GHOO
RQRUH��&RVu�FRPH
SHU�OR�VWXSUR��OD�YLROHQ]D�PRVVD�DOOD�OLEHUWj�GHOOD�GRQQD�GL�GLVSRUUH�GL�Vp��FKH�RJJL�FL
DSSDUH�O
DVSHWWR�SL��HVHFUDELOH�GHO�FULPLQH��QRQ�QH�UDSSUHVHQWDYD�LO�WUDWWR�HVVHQ]LDOH�
(UD�FRQVLGHUDWR�UHDWR�LQIDWWL��DQFKH�LO�UDSLPHQWR�YRORQWDULR��IDWWLVSHFLH�JLXULGLFD�FRQ
FXL�VL�LQFULPLQDYD�LO�UDSLPHQWR�DYYHQXWR�FRQ�LO�FRQVHQVR�GHOOD�GRQQD�

/RUHQ]R� 3ULRUL� QHOOD� 3UDWWLFD� &ULPLQDO�� O
RSHUD� LQ� FXL� SURIXVH� O
HVSHULHQ]D� ULF�
FKLVVLPD� GL� FDQFHOOLHUH� GHL� UHWWRUL� LQYLDWL� LQ� WHUUDIHUPD�� QRQ� DYHYD� HVLWDWR� D� FRP�
SUHQGHUH� WUD� L� FRPSRUWDPHQWL� GHILQLWL� FRPH� UDSLPHQWR�� DQFKH� TXHOOL� FKH� QRQ� HUDQR
SURSULDPHQWH�YLROHQWL��1HOOD�GHILQL]LRQH�GL�UDWWR�ULSRUWDWD�LQ�TXHVW
RSHUD�VL�GLFH�LQIDWWL�

�,O�UDSWR�VL�FRPPHWWH�TXDQGR�XQR�SHU�FDXVD�GL�OLELGLQH�SHU�IRU]D�FRQGXFH�YLD��H
UDSLVFH�XQD�YHUJLQH��YHGRYD��R�DOWUD�GRQQD��FRQGXFHQGROD�SULQFLSDOPHQWH�SHU�ILQH�GL
UDSLUOD�GD� OXRJR�D� OXRJR�H�QRQ�DG� HIIHWWR�GL�PDJJLRU� FRPPRGLWj�GHO� FRLWR�� �3ULRUL�
�����������YRFH�UDSWR��

0D�ROWUH�DJJLXQJHYD�
�VL� FKLDPDQR� DQFR� UDSWRUL� TXHOOL�� FKH� FRQ� SDUROH� OXVLQJKHYROL�� H� LQJDQQDWRULH

FRQGXFHVVHUR�YLD�TXDOFKH�SXWWD��SHUFLRFKp�WDO�DUWH�GL�SDUROH�q�IDWWD�D�ILQH�VRODPHQWH
GL�UDSLUOD��

/
RQRUH� VRWWUDWWR� DOOD� UDSLWD� SRWHYD� HVVHUH� VDQDWR� FRQ� LO� PDWULPRQLR�� 4XHVWD
SRVVLELOLWj�� FRQWHPSODWD� GDO� GLULWWR� FDQRQLFR�� HUD� VWDWD� HUHGLWDWD� GDO� GLULWWR� FRQVXH�
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WXGLQDULR�JHUPDQLFR��3UHVVR�OH�SRSROD]LRQL�JHUPDQLFKH� LQIDWWL�� LO�UDWWR� HUD�VWDWR�XQD
SUDWLFD�PDWULPRQLDOH�GLIIXVD��XQD�IRUPD�GL�FRQFXELQDWR�GL�GLULWWR�PLQRUH��PD�GHO�WXWWR
UHJRODUH��.DOLID��������������

1HO� FRUVR� GHOO
HWj� PRGHUQD� OD� 5HSXEEOLFD� GL� 9HQH]LD� LQWHUYHQQH� ULSHWXWDPHQWH
FRQWUR�TXHVWR�UHDWR�FRQ�LQWHUYHQWL�LQ�SDUWH�ULIHULWL�D�VLQJROL�FDVL�GL�UDSLPHQWR��LQ�SDUWH
FRQFUHWL]]DWL�LQ�OHJJL��,O�UDSLPHQWR�HUD�XQD�SUDWLFD�UDGLFDWD��FKH�PDQWHQQH�D�OXQJR�OD
SURSULD�YLWDOLWj��$�ILQH�6HWWHFHQWR�VH�QH�FRQVWDWDYD�OD�GLIIXVLRQH�VHEEHQH�FRQ�TXDOFKH
GLIIHUHQ]D�ULVSHWWR�DO�SDVVDWR��LO�UDWWR�YLROHQWR�HUD�RUPDL�VFRPSDUVR��PHQWUH�OD�SUDWLFD
YRORQWDULD�HUD�GLYHQXWD�XQ�IHQRPHQR�GLODJDQWH�

,Q�XQ�FRQVXOWR�GHO����RWWREUH������3LHUR�)UDQFHVFKL�FRJOLHYD�FRQ�OXFLGLWj�TXHVWR
PXWDPHQWR�

�1HOO
HWj� SUHVHQWH� OD� VRFLDOH� IDFLOLWj� GHO� FRQYHUVDUH� FRQJLXQWD� DOOD�PROOH]]D� GHO
YLYHUH�� VHEEHQH� KD� IDWWR� DSHUWXUD� DG� DOWUL� GLVRUGLQL� KD� SHUz� HVWLQWL�PROWL� GHL� YHFFKL
DYHQGR�UHVR�PHQR� IHURFH� LO�FXRUH�GHJOL�XRPLQL��PHQR� LQVLGLDWL� OL�FKLRVWUL�GHOOH� VDFUH
YHUJLQL� H�PHQR� IUHTXHQWL� DQFRUD� OH� RFFDVLRQL� GHO� YLROHQWR� UDSLPHQWR� ����� �$69�&,�
����

,O�SDUHUH�GHO�FRQVXOWRUH�HUD�VWDWR�ULFKLHVWR�GDO�&RQVLJOLR�GHL�'LHFL�LQ�VHJXLWR�DOOD
VHJQDOD]LRQH�DOODUPDWD�GL� DOFXQL�SDUURFL�GHO�YLFHQWLQR�� L� TXDOL� LQYRFDYDQR� OHJJL�SL�
VHYHUH� SHU� DUJLQDUH� LO� GLODJDUH� GHL� UDSLPHQWL�� 3LHUR� )UDQFHVFKL� QRQ� VROR� QHJDYD
O
XWLOLWj�GL�XQD�OHJLVOD]LRQH�SL��VHYHUD��GDWR�FKH�TXHOOD�HVLVWHQWH� OR�HUD�D�VXIILFLHQ]D�
PD� ODPHQWDYD� OD� IDFLOLWj� FRQ�FXL� OH� VWHVVH� DXWRULWj� JLXGL]LDULH� FRQIRQGHYDQR� LO� YHUR
UDWWR�FRQ�OD�VHGX]LRQH�H�OD�IXJD�TXDORUD�YL�IRVVHUR�FLUFRVWDQ]H�ULIHULELOL�DOOD�TXLHWH�H
DOO
RQRUH�GHOOH�IDPLJOLH���$69�&,��������/D�YLROHQ]D�QHO�UDWWR�IDWWD�DOOD�YRORQWj�GHOOD
GRQQD� IRUPD� LO� VRJJHWWR� GHOOD� FULPLQDOLWj�� �$69�&,�� ����� DIIHUPDYD� LO� FRQVXOWRUH�
DVVXPHQGR�FRVu�XQD�SRVL]LRQH�GL�PRGHUQLWj�

,O� FRQVXOWR� GL� 3LHUR� )UDQFHVFKL� HUD� DFFRPSDJQDWR� GD� XQ� GHWWDJOLDWR� H[FXUVXV
JLXULGLFR� VXJOL� LQWHUYHQWL� GHOOD�5HSXEEOLFD� GL�9HQH]LD� ULJXDUGDQWL� LO� UDSLPHQWR�� /D
SULPD� GHOLEHUD]LRQH� ULVDOH� DO� VHFRQGR� GHFHQQLR� GHO�4XDWWURFHQWR�� TXDQGR� LO� 6HQDWR
VWDELOu�XQD�WDJOLD�GL�FHQWR�OLUH�FRQWUR�L�UDSLWRUL�GL�GRQQH�H�FRQWUR�FRORUR�FKH�HUDQR�VWDWL
EDQGLWL�LQ�SHUSHWXR�GDL�UHWWRUL��4XHVWR�SURYYHGLPHQWR�YHQQH�VXFFHVVLYDPHQWH�UHYRFDWR
H�LO����OXJOLR������IX�VRVWLWXLWR�GD�XQ�GHFUHWR�FKH�SUHVFULYHYD�DL�UHWWRUL�GL�SURFHGHUH�H
FRQGDQQDUH� VHFRQGR� TXDQWR� VWDELOLWR� GDJOL� VWDWXWL� FRPXQDOL��1HL� FDVL� GL� SDUWLFRODUH
JUDYLWj�L�UHWWRUL�SRWHYDQR�ULFRUUHUH�DO�6HQDWR��DIILQFKp�IRVVH�DFFRUGDWD�ORUR�XQ
DXWRULWj
PDJJLRUH�R�DGGLULWWXUD�SHUFKp�LO�FDVR�IRVVH�DYRFDWR�GDO�6HQDWR��$69�&,��������4XHVWH
PRGDOLWj�G
LQWHUYHQWR�FRQWUDGGLVWLQVHUR�L�VXFFHVVLYL�LQWHUYHQWL�LQ�FDVL�GL�UDSLPHQWR�

                                                          
� ,O� PDWULPRQLR� GL� GLULWWR� PLQRUH� FRPSUHQGHYD� YDULH� IRUPH� GL� FRQFXELQDWR� FKH� QRQRVWDQWH� LO� ORUR

VWDWXV� JLXULGLFR� LQIHULRUH�� HUDQR� SHUIHWWDPHQWH� UHJRODUL� H� SHUPDVHUR� D� OXQJR� WUD� OH� SRSROD]LRQL
JHUPDQLFKH��/
HVSUHVVLRQH�PDWULPRQLR�GL�GLULWWR�PDJJLRUH� VL�ULIHULVFH�DO�PDWULPRQLR�FRQFOXVR�FRPH
XQ
DOOHDQ]D�WUD�GXH�IDPLJOLH�
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,O� ��� JLXJQR� ����� LO� 6HQDWR� FRQGDQQDYD� 3DOPHULR� 'HO� 6HVVR�� FRQGRWWLHUR
YLFHQWLQR�� D� VHL�PHVL�GL� FDUFHUH� H� DOOD� SHQD� SHFXQLDULD� GL� FLQTXHFHQWR� OLUH��(UD� FRO�
SHYROH� GL� DYHU� UDSLWR� XQD� EDPELQD� GL� GLHFL� DQQL��0DPELOLD�� H� DYHUOD� FRQGRWWD� DO� GL
IXRUL� GHL� FRQILQL� GHOOD�5HSXEEOLFD� SHU� GDUOD� LQ� VSRVD� DO� SURSULR� ILJOLR�8JROLQR�� /D
PDGUH�GHOOD�EDPELQD��YHGRYD��HUD�VWDWD�SUHFHGHQWHPHQWH�VHGRWWD�GD�3DOPHULR��3ULPD
FKH�LO�SDGUH�GL�0DPELOLD�PRULVVH�� OD�EDPELQD�HUD�VWDWD�SURPHVVD�D�1LFROz�� ILJOLR�GL
$QGUHD�GHO�7RQIR��/
LQIDPLD�GHO�UDSLPHQWR�ULFDGHYD�GL�FRQVHJXHQ]D�VXOOD�IDPLJOLD�GL
TXHVW
XOWLPR�� 2OWUH� DOOH� VDQ]LRQL� FKH� FROSLYDQR� SHUVRQDOPHQWH� 3DOPHULR� GHO� 6HVVR�
YHQQH�VWDELOLWR�FKH�0DPELOLD�ULPDQHVVH�VRWWR�OD�WXWHOD�GHL�VXRL�IDPLOLDUL�ILQR�DL�GRGLFL
DQQL�FRPSLXWL��$69��67���������

1HOOR�VWHVVR�DQQR�LO�6HQDWR�FRQGDQQz�L�QRELOL�YHQH]LDQL�$QWRQLR�3ULXOL�H�$QJHOR�'D
0H]]R�D�VHL�PHVL�GL�FDUFHUH�H�DO�SDJDPHQWR�GL�FLQTXDQWD�OLUH�FLDVFXQR��(UDQR�FROSHYROL
GL�DYHU�IDWWR�LUUX]LRQH�QHOOD�FDVD�GL�GXH�GRQQH��%LDQFD�H�$JDWD��LQ�6��$QWRQLQR��/H�GXH
GRQQH�DYHYDQR�FHUFDWR�GL�IXJJLUH��PD�$JDWD�YHQQH�FDWWXUDWD�H�FRQGRWWD�DOO
RVWHULD�GHOOD
6FLPPLD��GRYH�DEXVDURQR�GL�OHL�SHU�WXWWD�OD�QRWWH��$69��67�������Y��

,O� ��� PDU]R� ����� LO� 6HQDWR� FRQFHVVH� DO� UHWWRUH� GL� )HOWUH� OD� IDFROWj� GL� EDQGLUH
GHILQLWLYDPHQWH�H�GL�SRUUH�WDJOLD�FRQWUR�7RIIROR�GH�%DOWRLV��FROSHYROH�GL�DYHU�UDSLWR�H
VWXSUDWR�XQD�YHUJLQH��GL�DYHUOD�IUXVWDWD�H�DYHUOH�WDJOLDWR�XQ�RUHFFKLR��$69��67��������

8QD�FRQFHVVLRQH�GL�DXWRULWj�PDJJLRUH�YHQQH�ULODVFLDWD�DQFKH�DO�SRGHVWj�GL�3DGRYD
LO� ��� JHQQDLR� ������*OL� LPSXWDWL� HUDQR� TXDWWUR� SHUVRQH� JLj� EDQGLWH�� $YHYDQR� IDWWR
LUUX]LRQH� QHOOD� FDVD� GL� GXH� VRUHOOH�� 3DVTXD� H� %HQYHQXWD�� H� OH� DYHYDQR� SRL� UDSLWH�
9HQQH�FRQFHVVD�DO�SRGHVWj�OD�IDFROWj�GL�EDQGLUOL�GD�WXWWL�L�OXRJKL�GHOOD�5HSXEEOLFD�H�GL
SRUUH�XQD�WDJOLD�GL�PLOOH�OLUH��$69��67��������Y��

,O���PDJJLR������YHQQH�LQYHFH�DFFRUGDWD�DO�SRGHVWj�GL�9LFHQ]D�OD�IDFROWj�GL�SUR�
FODPDUH� L� UDSLWRUL� GL� GXH� VRUHOOH� GDOOD� GRWH� GL� GLHFLPLOD� GXFDWL�� 6L� WUDWWDYD� GL� FLUFD
YHQWL�SHUVRQH�GL�QHVVXQD�GHOOH�TXDOL�VL�FRQRVFHYD�O
LGHQWLWj��&KLXQTXH�DYHVVH�IRUQLWR
LQIRUPD]LRQL�VX�GL�ORUR�DYUHEEH�ULFHYXWR�PLOOH�OLUH�GL�ULFRPSHQVD��6H�IRVVH�VWDWR�XQR
GHL�FRPSOLFL�D�GDUQH�LQIRUPD]LRQH�DOOD�JLXVWL]LD��DYUHEEH�RWWHQXWR�O
LPSXQLWj��SXUFKp
QRQ� IRVVH� XQR�GHL� SULQFLSDOL� UHVSRQVDELOL��8QD� YROWD� DYXWD� LQIRUPD]LRQH� VXO� FDVR� H
SRWHQGR�TXLQGL�SURFHGHUH�DOOD�VHQWHQ]D�� LO�SRGHVWj� ULFHYHYD�GDO�6HQDWR� OD� IDFROWj�GL
EDQGLUH� GHILQLWLYDPHQWH� L� FROSHYROL� GD� WXWWL� L� OXRJKL� GHOOD� 5HSXEEOLFD� FRQ� WDJOLD� GL
RWWRFHQWR�OLUH��$69��67�����������

4XDORUD� IRVVH� DYYHQXWR� XQ� UDSSRUWR� VHVVXDOH� WUD� UDSLWRUH� H� UDSLWD�� HOHPHQWR� SH�
UDOWUR�QRQ�HVVHQ]LDOH�DO�UDWWR��SRWHYDQR�HVVHUH�DSSOLFDWH�OH�OHJJL�FRQWUR�OR�VWXSUR�

1HOOD� 5HSXEEOLFD� GL� 9HQH]LD� YLJHYD� XQD� OHJJH� ULVDOHQWH� DO� SHULRGR� FRPXQDOH�
FRQWHQXWD� QHO�/LEHU� SURPLVVLRQLV� PDOHILFLL� �������� FKH� FRQGDQQDYD� LO� FROSHYROH� GL
VWXSUR�DG�XQD�SHQD�SHFXQLDULD�HTXLYDOHQWH�DOOD�GRWH�GHOOD�JLRYDQH�GHIORUDWD��,Q�FDVR
GL� PDQFDWD� RWWHPSHUDQ]D� OD� OHJJH� VWDELOLYD� OD� SHUGLWD� GHJOL� RFFKL��/HJJL�� ������
4XHVWD� OHJJH� ULPDVH� OD� VROD� LQ�PDWHULD� ILQR�DO������� DQFKH� VH�QRQ�q� HVFOXVR�FKH� LQ
VHGH�SURFHVVXDOH�YHQLVVHUR�XWLOL]]DWL�FDVL�JLXGL]LDUL�SUHFHGHQWL�
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,O����JLXJQR������YHQQH�HPDQDWD�XQD�OHJJH�QHOOD�TXDOH�VL�ODPHQWDYD�LO�IUHTXHQWH
ULFRUVR�DOOD�GHQXQFLD�GL�VWXSUR�DQFKH�SHU�L�FDVL�LQ�FXL�OD�GRQQD�DYHYD�YRORQWDULDPHQWH
SHUVR�OD�SURSULD�YHUJLQLWj��9L�VL�GLFHYD�

�(O�VL�DWWURYD�DOFXQH�IHPLQH�DOOL�SUHVHQWL�WHPSL�GH�FRVu�PDOD�FRQVFLHQWLD��FKH�QRQ
WHPHQGR� 'LR� VH� IDQQR� OHFLWR� TXHUHODU� FRQWUD� OL� FLWWDGLQL� QRVWUL�� H� DOWUL� IRUHVWLHUL
KDELWDQWL�LQ�TXHVWD�FLWWj��VL�DOO
$YRJDULD��FRPH�DOOL�6LJQRUL�GL�1RWH�H�&DSL�GHO�6HVWLHU�
H�D�TXHOOL�GLPDQGDQR�GDQQR��R�SDJDPHQWR��FRPH�GLFRQR��SHU�HVVHUJOL�VWDWR� WROWR� OD
VXD� YLUJLQLWj�� TXDQWXQTXH� YRORQWDULH�� H� SHU� XQD� PDOD�� H� SHVVLPD� FRQVXHWXGLQH� GH
TXHOOL�RIILFL�GD�JUDQGH�WHPSR�LQ�TXD�VHUYDGD��QRQ�VL�SXz�TXDVL�IDU�GL�PHQR�FKH�WHU�
PLQDU�LQ�IDYRU�GL�TXHVWH�WDOL��GDQGR�IHGH�DOOD�VXD�VLPSOLFH�TXHUHOD��FROD�LQ�YHUR��FKH
GD� JUDQGH� PRUPRUDWLRQ� D� WXWWL�� FKH� VL� GHEED� GDU� IHGH� DG� XQD� VHPSOLFH� SDUROD�� R
TXHUHOD� G
XQD� IHPLQD� LQIDPH�� WHVWLILFDQWH� H� SUREDQWH� D� VXR� SURSULR�� H� SDUWLFRODU
EHQHILWLR�� H� QLFKLO� DOLR� SUREDQWH�� YHO� WHVWLILFDQWH� SHU� TXHVWH� WDO� TXHUHOH� DOOL� RIILFLL
GHWWL��PDVVLPH�GL�6LJQRUL�GL�1RWWH��H�&DSL�GL� 6HVWLHU� VHPSUH�RFFXSDWLVVLPL�� FRVD�GD
IDUQH�RJQL�SURYLVLRQH����/HJJL��������������

/D�SDUROD�VWXSUR�VLJQLILFDYD�GHIORUD]LRQH��HUD�TXLQGL�OHJLWWLPR�LO�SURFHGLPHQWR�SHU
VWXSUR�DQFKH�VH�LO�IDWWR�HUD�DYYHQXWR�FRQ�LO�FRQVHQVR�GHOOD�GRQQD��(VVHQ]LDOH�HUD�FKH�LQ
TXHO�PRGR� OD�GRQQD�DYHVVH�SHUGXWR� LO� VXR�RQRUH�� UDSSUHVHQWDWR�GDOO
LQWHJULWj�GHO� VXR
LPHQH�H�GD�XQ�FRPSRUWDPHQWR�FDVWR��0D�VH�ILQR�D�TXHO�PRPHQWR�O
RQHVWj�GHOOD�GRQQD
HUD�SUHVXQWD�H�VSHWWDYD�DOO
LPSXWDWR�GL�VWXSUR�GLPRVWUDUH� OD�SURSULD� LQQRFHQ]D��FRQ� OD
OHJJH� GHO� ����� O
RQHUH� GHOOD� SURYD� YHQLYD� D� ULFDGHUH� VXOOD� GRQQD�� FKH� GRYHYD
GLPRVWUDUH� GL� HVVHUH� VWDWD� GHIORUDWD� FRQ� OD� YLROHQ]D� RSSXUH� GL� HVVHUH� VWDWD� VHGRWWD� R
LQJDQQDWD�GD�XQD�SURPHVVD�GL�PDWULPRQLR�SRL�GLVDWWHVD��3RYROR������E���������

3DUH�LPSUREDELOH�FKH�TXHVWD� OHJJH�VLD�QDWD�GD�XQ�DXPHQWR�HFFHVVLYR�GL�GLVLQYROWH
PDQLSROD]LRQL� GHOOR� VWXSUR� YRORQWDULR� GD� SDUWH� GHOOH� JLRYDQL� GHIORUDWH� H� GHOOH� ORUR
IDPLJOLH��½� LQYHFH� FHUWR� FKH� HVVD� RIIUu� XQR� VWUXPHQWR� HIILFDFH� D� FKL� YROHYD� HYLWDUH
PDWULPRQL�LQGHVLGHUDWL�R�LO�VHPSOLFH�ULVDUFLPHQWR��½�LO�SULPR�SDVVR�GL�XQ�SURFHVVR�FKH
UHQGHUj�VHPSUH�SL��GLIILFLOH�RWWHQHUH�XQD�TXDOFKH�IRUPD�GL�FRPSHQVD]LRQH�SHU�O
RQRUH
VRWWUDWWR�� UHVWULQJHQGR�SURJUHVVLYDPHQWH� OD�JDPPD�GHL�FRPSRUWDPHQWL�SHUVHJXLELOL�H
FKH� ULYHOD�� FRPH� q� VWDWR� RVVHUYDWR�� OD� SHUGLWD� GL� VDFUDOLWj� GHOOD� YHUJLQLWj� �3RYROR�
����E����������5LVXOWDYD�HYLGHQWHPHQWH�GLIILFLOH�IDU�FRHVLVWHUH� OD�GLIHVD�GHOO
RQRUH�GL
IDPLJOLD�� LQWHVR� FRPH�SUHVWLJLR��GLULWWR� DG� HVLJHUH� ULVSHWWR�GDOOH�SHUVRQH� VRFLDOPHQWH
LQIHULRUL�H�OD�WXWHOD�GL�YDORUL�JHQHUDOPHQWH�ULFRQRVFLXWL��FRPH�OD�YHUJLQLWj�IHPPLQLOH�

'L�VHJQR�RSSRVWR�q�LQYHFH�XQD�OHJJH�SL��WDUGD��HPDQDWD�GDO�&RQVLJOLR�GHL�'LHFL�LO
���DJRVWR�������/D�OHJJH��FKH�PLUDYD�DOOD�WXWHOD�GHOOH�JLRYDQL�GHIORUDWH�FRQ�O
LQJDQQR
GL�XQD�SURPHVVD�GL�PDWULPRQLR��FRVu�GLFHYD�

�6H� LQWHQGH�� FKH� LQ� TXHVWD� QRVWUD�&LWWj� GL� 9HQHWLD� q� VWDWR� LQWURGRWWR� GD� GLYHUVL
VFHOHUDWL�� FKH� VRWWR� SUHWHVWR� GL� PDWULPRQLR�� SLJOLDQR� GRQQH� FRQ� OD� VROD� SDUROD� GH
SUHVHQWL�H�FRQ�O
LQWHUYHQWR�GL�TXDOFKHGXQR�FKH�FKLDPDQR�FRPSDUH��VHQ]D�RVVHUYDU�OH
VROHQQLWj� RUGLQDULH� GHOOD� &KLHVD�� H� FKH� GRSR� DYHUOH� YLRODWH� H� JRGXWH� SHU� TXDOFKH
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WHPSR�� OH� ODVVDQR�� ULFHUFDQGR� OD� GLVVROX]LRQH� GHO� PDWULPRQLR� GDOOL� JLXGLFL� HFFOH�
VLDVWLFL��GDOOL�TXDOL� IDFLOPHQWH� OD�RWWHQJRQR��SHU�HVVHU� WDOL�PDWULPRQLL� IDWWL� FRQWUD� OL
RUGLQL�GHO�6DFUR�&RQFLOLR�GL�7UHQWR��FKH�GRYHQGRVL�SURYHGHU�D�JORULD�GHO�6LJQRU�'LR�
H� SHU� OD� FRQVHUYDWLRQH� GHOO
KRQRU� GL� VLPLO� GRQQH�� FKH� IDFLOPHQWH� SRVVRQR� HVVHU
LQJDQQDWH�SHU�WDO�YLD��������/HJJL������������

'RSR�O
LQWURGX]LRQH�GHO�GHFUHWR�WULGHQWLQR�7DPHWVL�LO�PDWULPRQLR�FRQFOXVR�VHQ]D
OH� VROHQQLWj� VWDELOLWH� GDO� &RQFLOLR� HUD� FRQVLGHUDWR� LUULWR�� /D� OHJJH� GHOHJDYD� OD
ULVROX]LRQH�GL�TXHVWL�FDVL�DJOL�(VHFXWRUL�FRQWUR� OD�EHVWHPPLD�� OH�FXL� VHQWHQ]H�VDUHE�
EHUR� VWDWH� LQDSSHOODELOL� FRPH� TXHOOH� SHU� EHVWHPPLD�� ,QROWUH� HUD� SUHYLVWR� XQ� FROOH�
JDPHQWR�FRQ�LO�WULEXQDOH�SDWULDUFDOH�GL�9HQH]LD��XQD�YROWD�DO�PHVH�XQ�VHJUHWDULR�GHJOL
(VHFXWRUL�VL�VDUHEEH�UHFDWR�DO�SDOD]]R�SDWULDUFDOH�SHU�RWWHQHUH�OD�VHJQDOD]LRQH�GHL�FDVL
LQ�TXHVWLRQH��/D�OHJJH�GHO������VL�SUHVWDYD�FRVu�DG�HURGHUH�XQ
DUHD�GL�FRPSHWHQ]D�FKH
HUD�VWDWD�WUDGL]LRQDOPHQWH�HFFOHVLDVWLFD�

8QD�FDXVD�SHU�SURPHVVD�GL�PDWULPRQLR�GLVDWWHVD��DYYLDWD�SUHVVR� LO� WULEXQDOH�GHOOD
FXULD�SDWULDUFDOH�GL�9HQH]LD�GD�XQD�YHGRYD��3DROD�%DOGXLQD��FRQWUR�*HURODPR�%RQ��VL
ULVROVH�QHOO
RWWREUH�GHO������FRQ�OD�GLFKLDUD]LRQH�GL�QRQ�VXVVLVWHQ]D�GHO�PDWULPRQLR�IUD
L�GXH��SRLFKp�QRQ�HUD�VWDWD�RVVHUYDWD� OD� IRUPD�SUHYLVWD�GDO�&RQFLOLR�GL�7UHQWR� �$39�
&0������� ,O� IDVFLFROR�YHQQH�FRQVHJQDWR�DJOL�(VHFXWRUL�FRQWUR� OD�EHVWHPPLD�FKH�FRQ�
GDQQDURQR�*HURODPR�%RQ�DO�SDJDPHQWR�GL�FHQWRFLQTXDQWD�GXFDWL�GD�YHUVDUH�DOOD�YH�
GRYD�FRPH�ULVDUFLPHQWR�SHU�DOFXQL�EHQL�FKH�OH�HUDQR�VWDWL�VRWWUDWWL��$69��(%��1RW�������

3HU� TXDQWR� q� UDYYLVDELOH� GDL� 1RWDWRUL� GHJOL� DQQL� �������� O
DWWHJJLDPHQWR� GHJOL
(VHFXWRUL�YHUVR�L�FDVL�GL�GHIORUD]LRQH�FRQ�SURPHVVD�GL�PDWULPRQLR�GLVDWWHVD�IX�GL�WLSR
ULVDUFLWRULR�� /D� FRQGDQQD� ULFRUUHQWH� HUD� LO� SDJDPHQWR� GL� XQD� VRPPD� GL� GHQDUR� SHU
GRWDUH�R�PRQDFDUH�OD�YLWWLPD��/D�VRPPD�YHQLYD�YHUVDWD�DO�EDQFR�3LVDQL�7LHSROR�H�SRL
ULWLUDWD�HVLEHQGR�OD�IHGH�GL�PDWULPRQLR�R�PRQDFD]LRQH��$69��(%��1����������1RQ�HUD
WDQWR� OD� FRUUH]LRQH� GHO� UHDWR� D� LQGLUL]]DUH� O
D]LRQH� GHJOL� (VHFXWRUL�� TXDQWR� OD� WXWHOD
GHOOD�PRUDOLWj�SXEEOLFD�

*OL�DQQL�6HWWDQWD�GHO�&LQTXHFHQWR�VRQR�PDUFDWL�GD�XQD�SUHVHQ]D�SL��LQFLVLYD�GHOOD
5HSXEEOLFD� QRQ� VROR� LQ� GLUH]LRQH� GHOOH� FRPSHWHQ]H� GHOOD�&KLHVD��PD� SXUH� YHUVR� OD
WHUUDIHUPD��4XDOFKH�DQQR�SULPD��LO����DSULOH�������LO�&RQVLJOLR�GHL�'LHFL�FRQ�OD�=RQWD
DYHYD�HPDQDWR�XQD�OHJJH�FRQWUR�L�UHDWL�GL�UDWWR��VWXSUR��RPLFLGLR��LQFHQGLR��YLROHQ]D
FRQWUR� OH� FRVH� H� OH� SHUVRQH� �$69�� &;�� 3DU�� &RP��� ������ ,O� WHVWR� ULFDOFDYD� TXDVL
HVDWWDPHQWH�XQD�OHJJH�GHO����GLFHPEUH�������HPDQDWD�GDO�PHGHVLPR�RUJDQLVPR��6L
WUDWWDYD� GL� OHJJL� GDO� WHQRUH� DOODUPDWR� FKH� DXWRUL]]DYDQR� O
XFFLVLRQH� GHO� UHR� FROWR� LQ
IODJUDQWH�FULPLQH��0D�PHQWUH�OD� OHJJH�GHO������HUD�XQ�LQWHUYHQWR� LVRODWR��TXHOOD�GHO
����� ULVSRQGHYD� DG� XQ� GLIIXVR� IHQRPHQR� GL� UHFUXGHVFHQ]D� GHOOD� YLROHQ]D� FKH� DW�
WUDYHUVDYD�OD� WHUUDIHUPD��(UD� LQ�SDUWLFRODUH� OD�FRQIOLWWXDOLWj�QRELOLDUH�D�FRQRVFHUH�XQ
DXPHQWR�QRWHYROH��,O�SDWUL]LDWR�YHQH]LDQR�UHDJu�D�TXHVWR�IHQRPHQR�FRQ�XQD�SROLWLFD
DJJUHVVLYD��VRVWHQXWD�GDO�JUXSSR�GHL�JLRYDQL��3RYROR����������������
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8Q�XOWHULRUH�HOHPHQWR�D�FRQIHUPD�GL�XQD�SUHVHQ]D�SL��LQFLVLYD�GHO�SRWHUH�FHQWUDOH
QHL� WHUULWRUL� GHOOD�5HSXEEOLFD� q� GDWR� GDOO
DWWLYLWj� GHOO
$YRJDULD� GL�&RPXQ�� /D�PDJL�
VWUDWXUD�YHQH]LDQD��WUD�OH�FXL�FRPSHWHQ]H�YL�HUD�TXHOOD�GL�ILOWUDUH�OH�ULFKLHVWH�G
DSSHOOR
SURYHQLHQWL�GDL�GRPLQL�� FRQREEH� XQ� DXPHQWR� YLVWRVR� GHOOD� SURSULD� DWWLYLWj� D� SDUWLUH
GDOOD�VHFRQGD�PHWj�GHJOL�DQQL�6HWWDQWD�� VHJQR�TXHVWR�GHOO
LQGHEROLPHQWR�GHOOD� OHJLW�
WLPLWj�GHL�WULEXQDOL�RUGLQDUL�

7DOH� DXPHQWR� ULJXDUGD� DQFKH� OD� VLQJROD� IDWWLVSHFLH� GL�UDWWR�� 'HL� GLFLDQQRYH
SURFHGLPHQWL�SHU�UDWWR�UHODWLYL�DO�SHULRGR�����������FRQVHUYDWL�QHO�IRQGR�DYRJDUHVFR
XQR� q� GHO� ������ XQR�GHO� ������ XQ� DOWUR� DQFRUD� GHO� ������PHQWUH� L� ULPDQHQWL� VHGLFL
VRQR�FRPSUHVL�QHO�SHULRGR���������

8Q�QXFOHR�GL�TXDWWUR�FDVL�VL�ULIHULVFH�D�UDSLPHQWL�DYYHQXWL�D�9HQH]LD��6L�WUDWWD�GL
SURFHVVL� GL� SULPR� JUDGR� VYROWLVL� LQ�4XDUDQWLD� &ULPLQDOH�� QHL� TXDOL� O
$YRJDGRUH� VR�
VWHQQH� LO� UXROR� GHOOD� SXEEOLFD� DFFXVD�� ,� ULPDQHQWL� SURFHVVL� YHQQHUR� IRUPDWL� RULJL�
QDULDPHQWH�GDL� WULEXQDOL�RUGLQDUL�GHL�GRPLQL�GD� WHUUD� H�GD�PDU��$OFXQL�SURYHQJRQR
GD�SRGHVWHULH�LPSRUWDQWL�TXDOL�%UHVFLD��%HUJDPR��9HURQD��9LFHQ]D�H�3DGRYD��DOWUL�GD
SRGHVWHULH� PLQRUL� FRPH� &RORJQD� 9HQHWD�� /HQGLQDUD�� &DVWHOIUDQFR�� 3ROD�� 8Q� DOWUR
SURFHVVR�DQFRUD�YHQQH�IRUPDWR�GDOOD�FDQFHOOHULD�GHOOD�JLXULVGL]LRQH�IHXGDOH�GL�3UDWD�
'XH�IDVFLFROL�LQILQH�SURYHQJRQR�GD�&DQGLD�H�&RUI��

$OFXQL�GHL�SURFHVVL�SHU�UDSLPHQWR�JLXQWL�DOO
$YRJDULD�GL�&RPXQ�YHQQHUR�LQGLUL]�
]DWL�DOOD�4XDUDQWLD�&ULPLQDOH��DOWUL�DOOD�4XDUDQWLD�&LYLOH�9HFFKLD��DOWUL�DQFRUD�YHQQHUR
ULVSHGLWL�DOOD�FDQFHOOHULD�FKH�OL�DYHYD�SURGRWWL�� ,�FDVL�SL��JUDYL�YHQLYDQR�JLXGLFDWL� LQ
4XDUDQWLD� &ULPLQDOH�� PHQWUH� TXHOOL� GL� PLQRUH� LPSRUWDQ]D� ILQLYDQR� LQ� 4XDUDQWLD
&LYLOH�9HFFKLD��/D�JUDYLWj�GL�XQ� UHDWR�VHPEUD�GLSHQGHUH�VLD�GDOO
XVR�GHOOD�YLROHQ]D�
VLD�GDOOD�FRQGL]LRQH�VRFLDOH�GHOOH�SHUVRQH�FRLQYROWH�

0HQWUH�O
D]LRQH�GHOOD�5HSXEEOLFD�VL�FDUDWWHUL]]z�SHU�XQD�SURJUHVVLYD�VHYHULWj�QHOOD
VDQ]LRQH�GHO� UDSLPHQWR�� LQ�SDUWLFRODUH�GL�TXHOOR� YLROHQWR�� OD�&KLHVD� SHUPDVH� LQ� XQD
SRVL]LRQH�PHGLDWULFH�

$O�&RQFLOLR� GL�7UHQWR� QHO� FRUVR� GHO� GLEDWWLWR� VXO�PDWULPRQLR�� SXU� GHSORUDQGR� LO
ULFRUVR� DO� UDWWR�� QRQ� YHQQHUR� Qp� LQDVSULWH� OH� SHQH�� Qp� YHQQH� ULFRQRVFLXWD� O
LPSRV�
VLELOLWj�DVVROXWD�D�FRQWUDUUH�PDWULPRQLR�SHU�LO�UDSLWRUH�H�OD�UDSLWD��'D�XQ�SXQWR�GL�YLVWD
SUDWLFR� LO�PDWULPRQLR� DYUHEEH� SRWXWR� HVVHUH� FHOHEUDWR� VHFRQGR� OH� QRUPH� WULGHQWLQH
GRSR�XQ�SHULRGR�GL�VHSDUD]LRQH�FKH�DYUHEEH�JDUDQWLWR� OD� OLEHUD�HVSUHVVLRQH�GHO�FRQ�
VHQVR�GHOOD�UDSLWD��$OHVVL�3DOD]]ROR��������

/D�FRHVLVWHQ]D�GL�SRVL]LRQL�LVWLWX]LRQDOL�FRVu�GLYHUVH�VL�VFRQWUD�WDOYROWD�DOO
LQWHUQR
GHO� PHGHVLPR� FDVR�� 1RQ� q� LQVROLWR� LPEDWWHUVL� LQ� FDXVH� LQ� FRUVR� VLD� LQ� XQD
PDJLVWUDWXUD�VHFRODUH��VLD�LQ�XQD�HFFOHVLDVWLFD�

$O�UDWWR�GL�&DWHULQD��ILJOLD�GL�XQD�YHGRYD�YHQH]LDQD��DYYHQXWR�LO����JLXJQR������
VHJXu�XQ�SURFHVVR�DYYLDWR�SUHVVR�OD�4XDUDQWLD�&ULPLQDOH��,O�UDSLWRUH�SHU�WXWWD�ULVSRVWD
LQROWUz�DO�WULEXQDOH�SDWULDUFDOH�XQ�PRQLWRULR�QHO�TXDOH�VRVWHQHYD�FKH�&DWHULQD�HUD�VXD
PRJOLH��4XHVWR� HOHPHQWR� YHQQH� LQWHUSUHWDWR� GDOO
$YRJDGRUH� FRPH� XQ
XOWHULRUH� FRQ�
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IHUPD�GHOOD�VXD�FROSHYROH]]D�H� OD�4XDUDQWLD�&ULPLQDOH�QRQ�HEEH�HVLWD]LRQL�QHO�FRQ�
GDQQDUOR��$69��$&��������

,Q�XQ�SURFHGLPHQWR�SHU�UDWWR�GL�GXH�VRUHOOH�DYYLDWR�SUHVVR�LO�WULEXQDOH�SDWULDUFDOH
GL�9HQH]LD�LO����DJRVWR������YLHQH�FLWDWD�OD�FRQWHPSRUDQHD�SHQGHQ]D�GHO�FDVR�SUHVVR
O
$YRJDULD�GL�&RPXQ��$39�&0������

$QFKH� LQ� XQ� FDVR� GL� UDSLPHQWR� DYYHQXWR� QRQ� ORQWDQR� GD� 3DGRYD� YL� q� XQ
RS�
SRVL]LRQH�WUD�OD�VROX]LRQH�IDYRULWD�GDOOD�&KLHVD��LO�PDWULPRQLR�WUD�UDSLWRUH�H�UDSLWD��H
O
DWWHJJLDPHQWR�GHOOH�DXWRULWj�VHFRODUL��$69��$&��0LVF�3HQ������������'RSR�OD�IXJD�L
GXH� JLRYDQL� FKLHVHUR� DG� XQ� SDUURFR� GL� FHOHEUDUH� OH� QR]]H�� /D� GLVSRQLELOLWj� GHO
VDFHUGRWH�QRQ�IX�LPPHGLDWD�SHUz��&KLHVH�LVWUX]LRQL�D�SURSRVLWR�DO�YLFDULR�GHO�YHVFRYR
GL�3DGRYD�FKH�FRVu�ULVSRVH�

�+R� YHGXWR� TXDQWR�PL� VFULYHWH� LQWRUQR� D�*LRYDQQL�0DULD� %HYLODTXD� GL� FRVWu� HW
6DQWD�&DOOHJDU�GL�*D]XROR�GL�&DPSRORQJR��9L� ULVSRQGR� FKH� OL� IDFFLDWH� VHSDUDUH� HW�
IDWWD� OD� VHSDUD]LRQH�� IDFFLDWH� OH� SXEEOLFD]LRQL� HW� QRQ� HVVHQGR� RSSRVWR� DOFXQD� FRVD�
FHOHEUDWH� WUD� ORUR� LO�PDWULPRQLR� VHUYDQGR� OD� IRUPD� GHO� VDQWR� FRQFLOLR��&RQ� TXHVWR
SHUz��FKH�LQQDQ]L�RIIHULVFDQR�DOO
DOWDUH�GHO�VDQWLVVLPR�VDFUDPHQWR�XQD�WRU]D�HW�FKH�VL
VDSSLD�FKH�SHU�TXHVWR�q�RIIHUWD�HW�FKH�VL�FRPSHUL�LQ�KRQRU�GH�'LR��FKH�FRVu�YRJOLR������

1HO� IUDWWHPSR�HUD�VWDWR�DYYLDWR�XQ�SURFHGLPHQWR�SHQDOH� DOO
XIILFLR�GHO�PDOHILFLR
GL�3DGRYD�VXOOD�EDVH�GHOOD�GHQXQFLD�GHO�GHJDQR�GL�*D]XROR��LO�SDHVH�GHOOD�UDSLWD��*OL
LPSXWDWL� ULFRUVHUR� DOO
$YRJDULD� GL�&RPXQ��/D� ORUR� WDWWLFD� XQLWDPHQWH� DO� SDGUH� GHOOD
UDJD]]D� HUD� YROWD� D� PLQLPL]]DUH� OH� FRQVHJXHQ]H� GHO� SURFHVVR�� 3UREDELOPHQWH� HUD
DYYHQXWD�XQD�FRPSRVL]LRQH�H[WUDJLXGL]LDOH�WUD�OH�SDUWL��,QROWUH�HUD�QDWR�XQ�ILJOLR�FKH
HUD� VWDWR� EDWWH]]DWR� FRO� QRPH� GHO� QRQQR� PDWHUQR��� /D� VROX]LRQH� SURSRVWD� GDO�
O
$YRJDGRUH� IX� GL� FRQFHGHUH� DJOL� LPSXWDWL� OH�GLIHVH� SHU� SURFXUDWRUH��� FLRp� OD� SRV�
VLELOLWj� GL� GLIHQGHUVL� IXRUL� GDO� FDUFHUH�� )X� LO� SRGHVWj� GL� 3DGRYD� DG� RSSRUVL� FRQ
PDJJLRU�DFFDQLPHQWR�DG�XQD�VROX]LRQH�PHQR�VHYHUD�GHO�SURFHVVR�� ,QWHUHVVDQWL� VRQR
OH�VXH�PRWLYD]LRQL�

�SRLFKp� VH� VDUj� XQ� SDGUH� TXDO� KDEEL� XQ
XQLFD� ILJOLROD� FRQ� JURVVD� IDFXOWj� QRQ
VDUj�LO�GRYHU�FKH�XQ�KRPR�GH�FDWLYL�FRVWXPL�R�SRYHUR�YRJOL�FRQ�OXVLQJKH�WLUDU�O
DQLPR
GL�HVVD�ILJOLROD�D�FRQJLRQJHUVL�VHFR�LQ�PDWULPRQLR�FRQWUD�LO�YROHU�GHO�SDGUH��LO�TXDO�VH
ILQDOPHQWH�FRQGHVFHQGH�GDSSR
�LO�GHOLWR�FRPHVVR�D�FRQVHQWHU�FKH�VHJXD�PDWULPRQLR�
FRQGHVFHQGR�VIRUFLDWDPHQWH�HW�SHUFKp�QRQ�SXz�D�FHUWR�PRGR�IDU�GH�PDQFR��PD�FKH

                                                          
� /D�OHWWHUD�q�FRQWHQXWD�QHO�IDVFLFROR�SURFHVVXDOH�
� /D� IHGH� GL� PDWULPRQLR�� GHOOH� DYYHQXWH� SXEEOLFD]LRQL� H� GHO� EDWWHVLPR� GHO� ILJOLR� VRQR� DFFOXVH� DO

IDVFLFROR�SURFHVVXDOH�
� /RUHQ]R� 3ULRUL� VRVWHQHYD� D� SURSRVLWR� GHOOH� GLIHVH� SHU� SURFXUDWRUH �� FKH� GL� UHJROD� QRQ� VL� SRWHYDQR

FRQFHGHUH�DL�SURFODPDWL��SRLFKp������ L�FLWDWL��H�SURFODPDWL �DG�FDUFHUHV� �QRQ� VL�SRVVRQR �FLWDUH��Qp�SUR�
FODPDUH� � TXDQGR � QRQ� IRVVHUR � GHJQL� GL� SHQD� FRUSRUDOH � ������$JJLXQJHYD� ROWUH�� ����� VDUHEEH � FRVD� LP�
SHUWLQHQWH � LO� GDU� OH� GLIHVH� DO� UHR� SURFODPDWR� � V
HJOL�PHULWDVVH � SHQD� GL� FRUSR� DIIOLWWLYD� � SHUFLRFKp � OD
VHQWHQ]D �FKH�VL� IDFHVVH�FRQWUD�GL� OXL�FRQIRUPH �DOOD�TXDOLWj �GHO�GHOLWWR��UHVWDUHEEH �GHOXVRULD �H� LQIUXW�
WXRVD��QRQ�SRWHQGR �HVVHTXLUOD �QHOOD�SHUVRQD� �TXDQGR �QRQ�VL�ULWURYDVVH �SUHVHQWH�� ��3ULRUL���������������
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QRQ�VLL� LO�VXR�FUXFLR�HW� UDPDULFR�JUDQGLVVLPR�RJQXQR�EHQFKp�GL�PHGLRFUH� LQJHJQR�
SXz�YHGHUOR�HW�FRQRVFHUOR����$69��$&��03����������

&RQFHGHUH�OH�GLIHVH�SHU�SURFXUDWRUH�HUD�GL�SHVVLPR�HVHPSLR��VRVWHQHYD��SHUFKp�VL
FRUUHYD�LO�ULVFKLR�FKH�LQ�IXWXUR�QHVVXQ�SDGUH�VDUHEEH�VWDWR�SL��SDGURQH�GL�PDULWDUH�OH
VXH�ILJOLH��$69��$&��03����������

,O�SRGHVWj�GL�3DGRYD�PHWWHYD�LQ�OXFH�XQD�TXHVWLRQH�QRGDOH�� LO�UDWWR��YRORQWDULR�R
YLROHQWR� FKH� IRVVH�� IRU]DYD� XQ� JHQLWRUH� DG� DFFRQVHQWLUH� DO�PDWULPRQLR�PDOJUDGR� OD
GLVSDULWj�GL�FRQGL]LRQH�VRFLDOH��/D�QHFHVVLWj�GL�ULSDUDUH�O
RQRUH�GL�IDPLJOLD�SRQHYD�LQ
VHFRQGR� SLDQR� OD� SUHIHUHQ]D� SHU� XQ� PDWULPRQLR� FRQ� XQD� SHUVRQD� GHOOD� VWHVVD
FRQGL]LRQH��HOXGHQGR�FRVu�OD�UHJROD�GHO�PDWULPRQLR�HQGRJDPLFR�

½�YHURVLPLOH�FKH�OD�&KLHVD�LJQRUDVVH�L�ULVFKL�GHO�GHFODVVDPHQWR�LQVLWL�QHOOD�SUDWLFD
GHO�UDSLPHQWR"�/H�FDULFKH�HFFOHVLDVWLFKH�HUDQR�ULFRSHUWH�GD�PHPEUL�GL�TXHOOH�VWHVVH
IDPLJOLH�DULVWRFUDWLFKH�FKH�OR�WHPHYDQR�

1RQ�q�HVFOXVR�FKH�OD�SRVL]LRQH�PHGLDWULFH�GHOOD�&KLHVD�IRVVH�YROWD�DG�DFFRJOLHUH
HQWUR� OD� QR]LRQH� GL� VDFUDPHQWR� XQD� SUDWLFD�PDWULPRQLDOH� GLIIXVD� H� GLIILFLOH� GD� VUD�
GLFDUH�� ,O� ULFRUVR� D� WDOH� SUDWLFD� PDWULPRQLDOH� q� VRSUDYYLVVXWR� D� OXQJR� WUD� OH� SRSR�
OD]LRQL� FRQWDGLQH� GHOO
DUHD� PHGLWHUUDQHD�� /R� VWXGLRVR� -DPHV� &DVH\� KD� DYDQ]DWR
O
LSRWHVL�FKH�QHOOH�VRFLHWj�GHOO
(XURSD�PHULGLRQDOH��LQ�FXL�L�UDSSRUWL�HUDQR�IRUWHPHQWH
SODVPDWL�GDOO
RQRUH��LO�UDSLPHQWR�IRVVH�XQ�PH]]R�SHU�IRU]DUH�L�JHQLWRUL�GHOOD�JLRYDQH
DG�DFFRQVHQWLUH�GRSR�FKH�OH�WUDWWDWLYH�VL�HUDQR�DUHQDWH�SHU�OR�SL��VXOO
HQWLWj�GHOOD�GRWH�
,O� UDWWR� SRWHYD� HVVHUH� XQ� EXRQ� PRWLYR� SHU� ULGXUUH� OD� GRWH� R� QHJDUOD� GHO� WXWWR�� 2
DGGLULWWXUD�SRWHYD�HVVHUH�XQ�HVSHGLHQWH�FRQFHUWDWR�GD�HQWUDPEH�OH�SDUWL�SHU�UHDOL]]DUH
XQ
XQLRQH�PDWULPRQLDOH� YDQWDJJLRVD��PD� LQGHFRURVD��&DVH\� ULSRUWD� XQ� �ILQWR�� UDSL�
PHQWR� GL� XQD� JLRYDQH� QRELOH�� PD� SRYHUD� GD� SDUWH� GL� XQ� SUHWHQGHQWH� GL� EDVVD
HVWUD]LRQH�VRFLDOH��PD�ULFFR��/D�PDGUH�YHGRYD�GHOOD�JLRYDQH��RUJRJOLRVD�GHOOD�SURSULD
QRELOWj�� DYHYD� VXJJHULWR� DO� IXWXUR� JHQHUR� GL� UDSLUH� OD� ILJOLD�� LO� PDWULPRQLR� VDUHEEH
SDUVR�GRYHURVR�D�GLVSHWWR�GHOOD�GLVSDULWj�GL�FRQGL]LRQH�VRFLDOH�H�DYUHEEH�SHUPHVVR�GL
VDOYDUH� OH� DSSDUHQ]H�� ,O� UDSLPHQWR� FRQVHQWLYD� GL� PHGLDUH� OH� FRQWUDGGL]LRQL� WUD� GXH
GLYHUVL�VLVWHPL�GL�VWUDWLILFD]LRQH�VRFLDOH��XQR�EDVDWR�VXOO
RQRUH�H�XQR�VXOOD� ULFFKH]]D
�&DVH\����������������

,,�

/
RQRUH�FKH�FRQQRWD�FRVu�PDUFDWDPHQWH�OH�VRFLHWj�PHGLWHUUDQHH��q�LQ�UHOD]LRQH�DG
XQ
RUJDQL]]D]LRQH� GHO� SRWHUH� GL� WLSR� IDPLOLDUH�� ,Q� VRFLHWj� LQ� FXL� JOL� LPSHJQL� VRQR
EDVDWL�VX�DFFRUGL�YHUEDOL��RQRUH�LQGLYLGXDOH�H�FROOHWWLYR�VRQR�JOL�XQLFL�LQ�JUDGR�GL�IDU
ULVSHWWDUH�XQ�LPSHJQR�SUHVR�JUD]LH�DO�FRQWUROOR�GHO�FRPSRUWDPHQWR�GHO�VLQJROR�

                                                          
� 6XO�UDSLPHQWR�VL�YHGDQR�L�ODYRUL�GL�%UXQGDJH���������%HQYHQLVWH��������H�TXHOOR�UHFHQWH�GL�5LERUG\

��������6XO�UDWWR�FRQVHQVXDOH�LQ�SDUWLFRODUH�KDQQR�VFULWWR�*LDUUL]]R��������H�0DUWLQH]�$OLHU��������
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/
RQRUH��FKH�DSSDUWLHQH�DO�JUXSSR�IDPLOLDUH�LQ�VROLGXP��SXz�HVVHUH�DFFUHVFLXWR�R
GLPLQXLWR�GDOO
LQGLYLGXR�FRQ�XQ�FRPSRUWDPHQWR�ORGHYROH�R�ULSURYHYROH�

,O�FRPSRUWDPHQWR�IHPPLQLOH�H�TXHOOR�PDVFKLOH�VL�HVSULPRQR�VHFRQGR�PRGDOLWj�GLI�
IHUHQWL�� FKH� FRUULVSRQGRQR� DL� GLYHUVL� DPELWL� GL� FXL� VRQR� UHVSRQVDELOL�� LO� 6DQJXH� H� LO
1RPH�

/H�GRQQH�KDQQR� OD� IXQ]LRQH�GL�JDUDQWLUH� OD� FRQWLQXLWj�GHO�JUXSSR� IDPLOLDUH� H� GL
SUHVHUYDUQH�OD�SXUH]]D�GL�VDQJXH�FRQ�OD�YHUJLQLWj�ILQR�DO�PRPHQWR�GHO�PDWULPRQLR�H
VXFFHVVLYDPHQWH�FRQ�XQ�FRPSRUWDPHQWR�FDVWR��*OL�XRPLQL�GHYRQR�LQYHFH�GLPRVWUDUH
LO� ORUR�RQRUH�FRQ�D]LRQL�FKH�QH�DWWHVWLQR�LO�FRUDJJLR�H�GLIHQGHUH� LO�QRPH�GHO�JUXSSR
IDPLOLDUH�TXDQGR�YLHQH�PHVVR�LQ�GLVFXVVLRQH��6HEEHQH�UHVSRQVDELOL�GL�DPELWL�GLVWLQWL�
RQRUH�IHPPLQLOH�H�PDVFKLOH�VRQR�FRPSOHPHQWDUL�� WUDWWR�TXHVWR�FKH�FRQWUDGGLVWLQJXH
OH�VRFLHWj�PHGLWHUUDQHH��FRPH�q�VWDWR�RVVHUYDWR�GDJOL�DQWURSRORJL�FKH�VL�VRQR�RFFXSDWL
GL� TXHVW
DUHD�� &Lz� VLJQLILFD� FKH� OH� RIIHVH� DOOD� SXUH]]D� GL� VDQJXH� VRQR� VHQWLWH
DFXWDPHQWH�GDOOD�SDUWH�PDVFKLOH�GHO�JUXSSR�IDPLOLDUH��FRVu�FRPH�q�YHUR�O
LQYHUVR��'L
%HOOD�����������������

/D�YHQGHWWD�q�LO�PH]]R�SHU�ULVWDELOLUH�O
LQWHJULWj�GHOO
RQRUH�GHOOD�IDPLJOLD�GL�IURQWH
DO�JUXSSR�DYYHUVR��6L�VWDELOLVFH�XQ�UDSSRUWR�GL�VFDPELR��FKH�ULVXOWD�GDOOD�UHVWLWX]LRQH
GHOO
RIIHVD�H�GDOOD�SHUPXWD]LRQH�GHL�UXROL�RIIHVR�RIIHQVRUH��$QFKH�VH�q�XQ�LQGLYLGXR�D
PHWWHUH� LQ� DWWR� O
D]LRQH� YHQGLFDWLYD� q� LQ� UHDOWj� OD� VROLGDULHWj� GHOO
LQWHUR� JUXSSR� D
VRVWHQHUOD�� /D� YHQGHWWD�� VFDQGLWD� GD� UHJROH� H� ULWL� FKH� O
DSURQR�� VRVSHQGRQR� H
FKLXGRQR�� q� XQD� PRGDOLWj� GL� ORWWD� SHU� LO� FRQVHJXLPHQWR� GL� XQ� SULPDWR� SROLWLFR� HG
HFRQRPLFR��9HUGLHU������������

,O�VLVWHPD�YHQGLFDWRULR�DYHYD�FDUDWWHUL]]DWR�OD�VRFLHWj�PHGLHYDOH��OH�FXL�LVWLWX]LRQL
SXEEOLFKH�QRQ�FRQGDQQDYDQR�OD�YHQGHWWD��PD�OD�UHJRODYDQR��,O�VRYUDSSRUVL�GL�XQ
HQ�
WLWj�VWDWXDOH�OHQWDPHQWH�HURVH�TXHVWR�VLVWHPD�GL�SRWHUH��FRVWULQJHQGROR�D�PRGLILFDUVL�

/D� PDQLIHVWD]LRQH� GLURPSHQWH� GL� DOFXQL� FRPSRUWDPHQWL� FULPLQDOL� WLSLFL� GHOOD
IDLGD� QRELOLDUH� QHOO
XOWLPR� TXDUWR� GHO� VHGLFHVLPR� VHFROR� q� VSLD� GL� XQR� VFRQWUR
SROLWLFR��1RQ�q�XQ�FDVR�FKH�QHOOD�SUDVVL�JLXGL]LDULD� OH�PDJLVWUDWXUH�GHOOD�'RPLQDQWH
SHUVHJXDQR�SL��VHYHUDPHQWH�TXHL�FDVL� LQ�FXL�VL� LQWUDYYHGH�XQ�HVHUFL]LR�SUHSRWHQWH�H
WLUDQQLFR� GHO� SRWHUH� SHUVRQDOH� GL� DULVWRFUDWLFL� GHOOD� WHUUDIHUPD�� 3HU� FRPSUHQGHUH
PHJOLR� OH� UDJLRQL� GHOOD� YLWDOLWj� GHO� UDWWR� YLROHQWR� DOO
LQWHUQR� GHOO
DULVWRFUD]LD� GL
WHUUDIHUPD� PL� VRIIHUPHUz� VX� GXH� FDVL� SURYHQLHQWL� GD� %UHVFLD� H� 9HURQD�� GXH� GHOOH
PDJJLRUL�SRGHVWHULH�GHOOD�5HSXEEOLFD�

%UHVFLD�������

                                                          
� ,O�YDORUH�SROLWLFR�GHOOD�FRPSHWL]LRQH�SHU�OH�GRQQH�q�VWDWR�VRWWROLQHDWR�LQ�3LWW�5LYHUV���������������
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,O����OXJOLR������LO�JLXGLFH�GHO�PDOHILFLR�GL�%UHVFLD��VL�UHFz�QHOOD�FDVD�GHOO
RUPDL
GHIXQWR�6FLSLRQH�0DJJL�LQ�FRQWUDGD�VDQ�=HQR��9L�WURYz�OD�YHGRYD�3DROD��DIIUDQWD�GDO
GRORUH�SHU� OD�SHUGLWD�GHO� ILJOLR�6FLSLRQH��GL�SRFR�SL��GL� WUH� DQQL�� ,O� EDPELQR��XQLFR
ILJOLR�PDVFKLR�GHOO
RPRQLPR�SDGUH��HUD�VSLUDWR�OD�QRWWH�VWHVVD�

/
DWWHQ]LRQH�GHO�JLXGLFH�HUD�ULYROWD�SHUz�DG�XQ�DOWUR�IDWWR��/D�VHUD�SUHFHGHQWH�HUD
VWDWR�GHQXQFLDWR� DO�SRGHVWj� LO�UDWWR� GL�%DUEDUD��*LXOLD��&DWHULQD� H�7HRGRUD�� QDWH� GD
XQD�SUHFHGHQWH�XQLRQH�PDWULPRQLDOH�GL�6FLSLRQH�0DJJL�FRQ�7HRGRUD�%UXQHOOL��(UDQR
VWDWH�UDSLWH�D�IRU]D��VL�GLFHYD�QHOOD�GHQXQFLD��GDL�SDUHQWL�GHOOD�IDPLJOLD�PDWHUQD��

,O�FRPSLWR�GHO�JLXGLFH�LQ�TXHVWD�SULPD�IDVH�LQIRUPDWLYD��HUD�YROWR�DG�LQGDJDUH�VXO
FULPLQH��VXL�VXRL�DXWRUL��H�DG�DSSXUDUH�OD�YHULGLFLWj�GHOOD�GHQXQFLD�

3DROD� $YHUROGL�� GDO� OHWWR� GHOOD� VXD� FDPHUD� QX]LDOH�� ULIHUu� DO� JLXGLFH� FRPH� HUD
DYYHQXWR� LO� UDSLPHQWR�� OD� VHUD� SUHFHGHQWH�� HUD� JLXQWD� LQ� YLVLWD� &KLDUD� %UXQHOOL�� OD
QRQQD�PDWHUQD�GHOOH�TXDWWUR�VRUHOOH��DVVLHPH�D�XQD�ILJOLD��'RSR�OR�VFDPELR�GHL�VDOXWL�
&KLDUD�OH�DYHYD�FKLHVWR�LO�SHUPHVVR�GL�SRUWDUH�D�FDVD�SURSULD�OH�QLSRWL��SHU�ULVSDUPLDUH
ORUR� LO� WUDYDJOLR� GHOOD� PRUWH� LPPLQHQWH� GHO� IUDWHOOLQR�� ,QL]LDOPHQWH� 3DROD� OH� DYHYD
GDWR�OLFHQ]D��PD�GL�IURQWH�DOO
RSSRVL]LRQH�YLYD�GL�%DUEDUD��OD�PDJJLRUH��DYHYD�PXWDWR
RSLQLRQH��&KLDUD�OH�DYHYD�FKLHVWR�FKH�OH�QLSRWL�SRWHVVHUR�DOPHQR�VFHQGHUH�D�WRFFDUH
OD�PDQR�DOOR�]LR�3RPSHR��FKH�DVSHWWDYD�JL���LQ�FRUWH��,O�WRFFDUH�OD�PDQR�HUD�XQ�JHVWR
GL�ULYHUHQ]D��DO�TXDOH�VLD�OH�TXDWWUR�VRUHOOH��VLD�OD�ORUR�PDWULJQD�QRQ�SRWHURQR�VRWWUDUVL�
0D�� VX� TXDQWR� HUD� DFFDGXWR� QHOOD� FRUWH�� SRWHYDQR� WHVWLPRQLDUH�PHJOLR� OH� GRQQH� GL
FDVD��OHL��3DROD��HUD�GRYXWD�ULPDQHUH�D�OHWWR��GD�GRYH�OH�HUD�JLXQWR�VROR�OR�VWUHSLWR�

&KLDUD�� XQD� GDPLJHOOD� GL� 3DROD�$YHUROGL�� OD� VHUD� GHO� UDSLPHQWR� VL� WURYDYD� QHOOD
FDPHUD�GD�OHWWR�GHOOD�SDGURQD��(UD�SUHVHQWH�TXDQGR�OH�GRQQH�GHL�%UXQHOOL�FKLHVHUR�GL
SRUWDUH� D� FDVD� OH� EDPELQH�� (UD� DQFRUD� FRQ� ORUR� TXDQGR� VFHVHUR� OD� VFDOD� VWUHWWD� SHU
DQGDUH�GDOOR�]LR��5LIHUu�DO�JLXGLFH�

�HVVHQGRJH� DQGDWWH�� %DUEDUD� WRFFz� OD� PDQR� D� PHVVHU� 3RPSHR�� HW� KDYHQGRJH
WRFFDWD�OD�PDQ��OD�YROVH�WLUDU�LQGULR�OD�VXD��HW�LQ�TXHOOR�PHVVHU�3RPSHR�OD�SUHVH�SHU
XQ� EUD]]R� HW� OHL� VL� DEEUD]]z� DO�PXUR�� FULGDQGR�� �� 6LJQRU� EDUED�� FRJQRVFR� EHQ� FKH
QRQ�PL�YROHWWH�EHQH��1RQ�VWDUz�PDL�D�FDVD�YRVWUD����3XU�VH�VWDFFz�GDO�PXUR��HVVHQGR
DLXWDWR�PHVVHU�3RPSHR�GDOOL�DOWUL��HW�OD�PLVVH� LQ�FRFKLR��HW�VLPLOPHQWH� IX� IDWWR�GHOOH
DOWUH�SXWWH��FKH�VRQR�LQ�WXWWR�TXDWWUR��FLRq�GHWWD�%DUEDUD��*LXOLD��&DWHULQD�H�7HRGRUD
HW� WXWWH� FULGDYDQR� DG� DOWD� YRFH�� FKH� WXWWD� OD� YLVLQDQ]D� FRUVH�� HW� WXWWL� TXHOOL� FKH� OH
PLVVHUR� LQ� FRFKLR��PLQDFLDQGROL� GLFHYDQR� FKH� GRYHVVHUR� WDVHU�� (W� FRVu� OH�PHQRUQR
YLD����$69��$&��0LVF��3HQ���������������

,O�JLXGLFH�UDFFROVH�OH�GHSRVL]LRQL�GL�DOWUH�XQGLFL�SHUVRQH�LQ�FDVD�0DJJL��SHU�OR�SL�
GRQQH�FKH�LQ�TXHOOD�FDVD�ODYRUDYDQR��/H�ORUR�WHVWLPRQLDQ]H�FRQFRUGDQR�QHO�ULSRUWDUH
OD� UHVLVWHQ]D� RSSRVWD� GDOOH� EDPELQH� H� OH� JULGD�� LO� FODPRUH� QHOOD� FRUWH� DIIROODWD� GL

                                                          
� /D�GHQXQFLD�YHQQH�VSRUWD�GD�3LHU�9LQFHQ]R�0DJJL�� WXWRUH� WHVWDPHQWDULR�GHOOH�TXDWWUR� VRUHOOH�H�GDO

IUDWHOOR�GHOOD�YHGRYD��)HUUDQWH�$YHUROGL��3LHU�9LQFHQ]R�H�6FLSLRQH�0DJJL�DYHYDQR�VSRVDWR�GXH�VR�
UHOOH�GL�)HUUDQWH�$YHUROGL�
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XRPLQL� DUPDWL��8QD� GHOOH� GRQQH� DYUHEEH� FHUFDWR� LQYDQR� GL� FKLXGHUH� LO� SRUWRQH� SHU
LPSHGLUH�FKH�3RPSHR�%UXQHOOL�H�OH�EDPELQH�XVFLVVHUR�

6XOOD� SLD]]HWWD� DQWLVWDQWH� OD� FDVD� GHL� 0DJJL�� DWWHQGHYD� XQ� FRFFKLR� VXO� TXDOH
YHQQHUR�IDWWH�VDOLUH�OH�EDPELQH�FRQ�GXH�XRPLQL�D�ODWR�SHU�LPSHGLUH�FKH�IXJJLVVHUR��/H
GRQQH� GHL� %UXQHOOL� VL� DYYLDURQR� D� SLHGL�� 3RFR� GLVWDQWH�� VXOOD� SLD]]D� GHO� 1RYDULQR�
DWWHQGHYD� XQ� JUXSSR� GL� XRPLQL� DUPDWL�� FKH� VL� XQLURQR�� VSDGH� DOOD�PDQR�� DO� FRUWHR�
6HFRQGR�O
DFFXVD�HUDQR�SL��GL�FLQTXDQWD�

,O�SRGHVWj�GLVSRVH�FKH�OH�EDPELQH�IRVVHUR�UHVWLWXLWH�DOOD�FDVD�SDWHUQD��FRPH�JOL�HUD
VWDWR� ULFKLHVWR�� 3RPSHR�%UXQHOOL� LQROWUH�� DYUHEEH� GRYXWR� SUHVHQWDUVL� DO� SDOD]]R� SR�
GHVWDULOH�� *LDFRPR� GD� 3DGRYD�� FRPPLOLWRQH�� GHO� SRGHVWj�� IX� LQFDULFDWR� GHOO
HVH�
FX]LRQH� GL� TXHJOL� RUGLQL�� 7URYz� LO� %UXQHOOL� LQ� VWUDGD�� 4XHVWL� PRVWUz� GL� DFFRQ�
GLVFHQGHUH� GL� EXRQ� JUDGR�� $FFRPSDJQDWR� GD� DOFXQL� GHL� 3RUFHOODJD� VL� UHFz� GDO
SRGHVWj�� FKH� DVFROWz� FRQ� OD�FRUWH�� OH� VXH� UDJLRQL�� *OL� IX� LQJLXQWR� GL� ULPDQHUH� QHO
SDOD]]R�� 0HQWUH� LO� FRPPLOLWRQH�� ULWRUQDWR� GDL� %UXQHOOL�� IDFHYD� GDUH� OD� FHQD� DOOH
EDPELQH�H�SUHSDUDUH�LO�FRFFKLR�SHU�ULFRQGXUOH�D�FDVD��JLXQVH�XQD�OHWWHUD�DL�%UXQHOOL�LQ
FXL�VL�DYYHUWLYD�FKH�GDL�0DJJL�VL�HUDQR�UDGXQDWH�PROWH�SHUVRQH�DUPDWH��7RFFz�RUD�DL
%UXQHOOL� WHPHUH� FKH� OH� EDPELQH� IRVVHUR� UDSLWH�� 3UHJDURQR� TXLQGL� LO�FRPPLOLWRQH� GL
ULIHULUH� DO� SRGHVWj� TXHJOL� XOWLPL� VYLOXSSL�� SULPD� GL� SRUWDU� YLD� OH� VRUHOOH�� ,O� SRGHVWj
RUGLQz� DO� FXUVRUH� GL� UHFDUVL� D� FDVD� GHL�0DJJL�� *OL� DUPDWL� F
HUDQR�� 7UD� JOL� DOWUL� HUD
SUHVHQWH�DQFKH�)HUUDQWH�$YHUROGL�FKH�JOL�FKLHVH�LPSD]LHQWH�VH�DUULYDYDQR�OH�EDPELQH�
*OL� IX� ULVSRVWR� FKH� VDUHEEHUR� DUULYDWH� D� SDWWR� FKH� WXWWL� TXHJOL� XRPLQL� VH� QH� IRVVHUR
DQGDWL��4XDQGR� LO�FRPPLOLWRQH� WRUQz�GDO�SRGHVWj�� HUDQR� OH� GXH� GL� QRWWH��9HQQH� GLV�
SRVWR�FKH�OH�VRUHOOH�IRVVHUR�WHPSRUDQHDPHQWH�ODVFLDWH�D�FDVD�GL�XQD�WHU]D�SHUVRQD��,O
PDWWLQR�VXFFHVVLYR�YHQQHUR�FRQGRWWH�DO�PRQDVWHUR�GL�6DQWD�&URFH��GRYH�LO�JLXGLFH�GHO
PDOHILFLR�VL�UHFz�SHU�VHQWLUH�GDOOD�ORUR�YRFH�TXDQWR�HUD�DFFDGXWR�OD�VHUD�SUHFHGHQWH�

/H� VRUHOOH� IXURQR� SRUWDWH� QHO� SDUODWRULR� GHO� PRQDVWHUR�� PD� VROR� OD� PDJJLRUH
ULVSRVH�DO�JLXGLFH��%DUEDUD��XQGLFL�DQQL�G
HWj��JOL�ULIHUu�GHOO
LQJDQQR�GHO�WRFFDU�OD�PDQ�
SHU�PH]]R�GHO�TXDOH�HUD�VWDWD�VWUDSSDWD�GD�FDVD�VXD�DVVLHPH�DOOH�VRUHOOH�PLQRUL��&HUFz
GL�RSSRUVL��'LHGH�FRQ�OD�PDQR�LQ�IDFFLD�DOOR�]LR�FKH�O
DYHYD�DIIHUUDWD��7HQWz�SXUH�GL
VFHQGHUH�GDO�FRFFKLR��%DUEDUD� ULIHUu� OD�SUHRFFXSD]LRQH�SURYDWD��ROWUH� FKH�SHU� LO� IUD�
WHOOLQR� PRULERQGR�� SHU� O
LQGHFRURVLWj� GHO� SURSULR� DEELJOLDPHQWR�� /H� DOWUH� EDPELQH
PRVWUDURQR�JOL�DELWL�FKH�DYHYDQR�LQGRVVR�DO�JLXGLFH��LO�TXDOH�IHFH�DQQRWDUH�FKH�HUDQR
DELWL�GL�EDYHOOD��VHQ]D�PDQLFKH�H�SXUH�ODFHUDWL��%DUEDUD�FRQIHUPz�FKH�HUD�SURSULR�FRQ
TXHJOL�DELWL�FKH�HUDQR�VWDWH�SRUWDWH�YLD�GD�FDVD�

                                                          
� &RPPLOLWRQH �q�LO�WHUPLQH�JHQHULFR�FRQ�FXL��LQ�TXHVWR�FDVR�YLHQH�GHILQLWR�LO�FXUVRUH�GHO�SRGHVWj��,O�VXR

FRPSLWR� q� SDUWLFRODUPHQWH�GHOLFDWR�GRYHQGR� UDSSUHVHQWDUH� LO� SRGHVWj� LQ� XQ� FRQIOLWWR� GDOOD� WHQVLRQH
DOWLVVLPD�

� /D� FRUWH� SUHWRULD � HUD� FRVWLWXLWD� GDJOL� DVVHVVRUL� FKH� FRDGLXYDYDQR� LO� SRGHVWj� QHOO
DPPLQLVWUD]LRQH
GHOOD�JLXVWL]LD�
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6H� OD� GHSRVL]LRQH� GL� %DUEDUD� 0DJJL� q� VWULQJDWD�� VH� OH� VXH� SDUROH� VRQR� ULGRWWH
JLXVWR�DOO
HVVHQ]LDOH��EHQ�GLYHUVR�q� O
DWWHJJLDPHQWR�GHOOR�]LR�GL�IURQWH�DO�JLXGLFH��/H
VXH�ULVSRVWH�KDQQR�XQ�DQGDPHQWR�GLVFRUVLYR��,O�VXR�QRQ�q�LO�GLVFRUVR�VSH]]DWR�GL�FKL
KD�SDXUD�

$OOD�GRPDQGD�VXO�SHUFKp�DYHYD�FRQGRWWR�D�FDVD�SURSULD�OH�QLSRWL��SXU�VDSHQGR�FKH
HUDQR�VRWWR�FXVWRGLD�GHOOD�ORUR�PDWULJQD��ULVSRVH�

�KDYHQGR�LQWHVR�KLHUL�FK
HO�SXWLQR�GL�PDGRQD�3DXOD�VWDVHYD�PDOH�HW�FKH�KDYHYD
IHEUH� IDVWLGLRVD� HW� SHWLFKLH� HW� PDOH� FKH� VL� SLJOLD�� LR� GLVVH� D� PDGRQD� &KLDUD�� PLD
PDGUH����6DULD�EXRQD�FRVD�DG�DQGDU�D�WXRU�TXHVWH�SXWWH�D�FDVD��SHUFKp�LQWHQGR�FK
HO
SXWWR�KD�PDOH�HW�SRWUHEERQR�DQFRUD�ORU�SLJOLDU�TXDOFKH�PDOH�LQGLVSRVLWLRQ��SHUFKp�LO
SXWWR� FRQWLQXDPHQWH� OH� GLPDQGDQ�� �� (W� FRVu� OHL� VL� SDUWu� SHU� DQGDUOH� D� WXRU� LQ
FRPSDJQLD�GL�PDGRQD�&DVVDQGUD��PLD�VRUHOOD��PRJOLH�GL�PHVVHU�&RULRODQR�8JRQH�
HW�SRL�FKH�HOOH�IXURQR�SDUWLWH��PL�YHQQH�YRJOLD�GL�DQGDU�DQFKH�PL�D�YHGHU�FKH�IDFHYD
TXHVWR�SXWWR�HW�DQFKH�OH�SXWWH��HW�QHO
DQGDUJOL�LQFRQWUDL�XQ�JLQWLOKRPR��PLR�DPLFR��DO
TXDO�KDYHQGR�GHWWR�GRYH�DQGDYD��OXL�PL�GLVVH����$OOD�IH
��VDULD�EXRQD�FRVD�D� WXRUOH�
SHUFKp�KR�LQWHVR��FKH�OH�YROHQR�PHQDU�]RVR�GLO�SDHVH�D�&DVWLRQH�GH�PDQWRYDQD����(W
DQGDWR�D�FDVD�GH�PDGRQD�3DXOD��TXDQGR�IXL�QHOOD�FRUWH�� OH�SXWWH�YHQQHUR�GD�EDVVR
SHUFKp�PLD�PDGUH�KDYHYD�GHWWR�D�PDGRQD�3DXOD�VH�OD�VH�FRQWHQWDYD�FKH�OH�YHQLVVHUR
D�FDVD�PLD��HW�OHL�VH�KDYHYD�FRQWHQWDWR�SHU�TXDQWR�PL�GLVVH�PLD�PDGUH�HW�LO�UDJDWWLR
FKH�HUD�DQGDWR�VXVR�FRQ�OH�GRQQH��(W�JLRQWR�FKH�OH�IXUQR�GD�EDVVR��FRPR�KR�GHWWR��LR
OL�WRFFDL�OD�PDQR�GLFHQGROL���1RQ�YROHWWL�YHQLU�FRQ�QRL"���YROWDQGRPL�KRUD�YHUVR�XQD
KRUD� YHUVR� O
DOWUD�� SHUFKp� OH� VRQR� SXWHOOH� UHVSHWWLYH�� HW� O
q� SRVVLELOH� FKH� OH
ULVSRQGHVVHUR�FKH�LR�QRQ�OH�LQWHQGHVVH�SHUFKp�SDUODYDQR�EDVVR��(W�DORUD�OD�VLJQRUD
7HRGRUD�GL�0DJJL��YHGHQGR�FKH�O
KDYHYD�SUHVH�SHU�OH�PDQH��FRPLQFLz�D�FULGDU���1RQ
IDWH��&KH�YROHWH�IDU��/DVVLDWHOH�TXD���(W�LO�UDJDWLR�ULVSRVH����6H�OD�VLJQRUD�3DXOD�OL�KD
GDWWR�OLFHQWLD����(W�LR�GLVVL���6H�OD�VH�FRQWHQWD��FKH�YROHWH�GLUH����(W�OH�SLJOLDVVHPR�LQ
EUD]]R�HW�OH�SRUWDVVHPR�QHO�FRFFKLR����$69��$&��03���������������

$OOH�JULGD�GHOOH�EDPELQH�UHFDOFLWUDQWL�RSSRVH�
�&RPH�OH�PLH�SXWWH��QRQ�YROHWL�YHQLU�FRQ�PL"�9ROHWL�VWDU�TXD�FRQ�FRVWRUR�FKH�QRQ

VRQR�YRVWUL� SDUHQWL�� FKH� YL�PDULGDUDQR�D� VXR�PRGR"�9HQLWH� FRQ�PL�� FKH� YL� GDUz� GL
PDULWL�SDU�YRVWUL��

,O�JLXGLFH�UHSOLFz�
�0HVVHU�3RPSHR��VH�YRL�SUHWHQGHYL�TXDOFKH�UDJLRQ�LQ�TXHVWH�SXWWH�GRYHYL�XVDU� L

PHJJL�GHOOD�JLXVWLWLD�HW�QRQ�XVDU�TXHVWD�YLROHQ]D�D�FDVD�GL�DOWUL��
5LVSRVH�LO�%UXQHOOL�
�0L�QRQ�KDYHYD�SHQVDWR�GH�IDU�TXHVWR��PD�DO�SULQFLSLR�KDYHYD�GHWWR�D�PLD�PDGUH

FKH� OH�DQGDVVH�D� WXRU��PD�HVVHQGRPH�SRL�GHWWR�FKH� OH�YROHYDQR�PHQDU�D�&DVWLRQ�HW
YHGHQGR�FK
LO� SXWWR� VWDYD�PDOH��PL� ULVVROVL� GL�PHQDUOH� YLD�� SHQVDQGR� FKH�PHJOLR� OH
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GRYHVVH�VWDU�D�FDVD�PLD�FKH�D�FDVD�G
DOWUL�HW�QRQ�PL�SHQVDYD�GL�IDU�YLROHQWLD��Qp�FKH�LO
FODULVVLPR�VLJQRU�SRGHVWj�O
KDYHVVH�SHU�PDOH�SHU�HVVHU�PLH�QLSRWH��

3UHIHUu� WDFHUH� VXOO
LGHQWLWj� GHOO
DPLFR� FKH� JOL� DYHYD� SDVVDWR� O
LQIRUPD]LRQH� GHO
WUDVIHULPHQWR�GHOOH�EDPELQH�

�1RQ�YHO�SRVVR�GLU��SHUFKp�HO�PL�GLVVH�TXHOOH�SDUROH�LQ�FRQIHVVLRQH�HW�TXDQGR�OR
GLFHVVH��HO�SRWULD�LQFRUUHU�LQ�TXDOFKH�SHULFXOR�SHU�KDYHU�GDIIDU�FRQ�FKL�OL�KD�

,O�JLXGLFH�
�/D�LXVWLWLD�QRQ�SURFHGH�FRQ�WDQWL�ULVSHWWL��HW�SHUz�ELVRJQD�GLUOR�
,O�%UXQHOOL�
�/D� VLJQRULD� YRVWUD� QRQ� PL� VIRU]D� SHU� KDYHUOL� SURPHVVR� GL� QRQ� GLUOR�� PD� V
HO

SLDFHUj�DO�FODULVVLPR�VLJQRU�SRGHVWj�FKH�LR�LO�GLFR��LR�LO�GLUz�
4XHOOR� IX� LO� SXQWR� GL� PDVVLPD� UHWLFHQ]D�� 3RPSHR� %UXQHOOL� VYHOz� LQYHFH� VHQ]D

WURSSD�GLIILFROWj�L�QRPL�GL�FRORUR�FKH�DYHYDQR�DFFRPSDJQDWR�LO�FRFFKLR��6XOOD�SLD]]D
GHO�1RYDULQR� DYHYDQR� LQFRQWUDWR� LO� FDSLWDQR� 6FLSLRQH� 3RUFHOODJD��� H� LO� VXR� OXRJR�
WHQHQWH�/XGRYLFR�3RQWHYLFR�� FRQ� LO� JUXSSR�GL� VROGDWL� FKH� HUD� VROLWR� DFFRPSDJQDUOL�
(UDQR�VWDWL�VFRUWDWL�GD�ORUR�ILQR�D�FDVD�

,O�SHUFRUVR�VHJXLWR�GDO�FRFFKLR�FRQ�LO�VXR�VHJXLWR�IX�RJJHWWR�GL�FRQWURYHUVLD��WDQWR
GD�VSLQJHUH�OH�GXH�SDUWL�D�IDU�PLVXUDUH�OH�VWUDGH�SHUFRUVH�GD�GXH�SHULWL��XQR�QRPLQDWR
GDOOD�IDPLJOLD�0DJJL��O
DOWUR�GDOOD�IDPLJOLD�%UXQHOOL��$69��$&��0LVF��&LY�������������

,Q� TXHVWR� SURFHVVR� F
q� XQ� HVHPSLR� GL� PLVXUD]LRQH� IDWWD� SHU� YHULILFDUH� O
DW�
WHQGLELOLWj�GL�XQD�WHVWLPRQLDQ]D��7XWWDYLD�TXL�F
q�XQ�XVR�GLIIHUHQWH�GHOOD�PLVXUD]LRQH�
,�SHULWL�ULSHUFRUVHUR�TXHOOH�VWUDGH��PLVXUDQGR�O
LQJLXULD�D�FDYH]]L�

,PPHGLDWDPHQWH�GRSR�LO�UDSLPHQWR�LO�FRQIOLWWR�VL�VSRVWz�DOO
LQWHUQR�GHOOD�VWUXWWXUD
JLXGL]LDULD�� *Lj� LO� JLRUQR� VXFFHVVLYR� DO� UDWWR� L� 0DJJL� VL� ULXQLURQR� SHU� GHFLGHUH� OD
VWUDWHJLD� JLXGL]LDULD� GD� DGRWWDUH�� /D� SURFXUD� YHQQH� VWLODWD� DOOD� SUHVHQ]D� GL� TXLQGLFL
PHPEUL� GHOOD� IDPLJOLD�0DJJL�� L� TXDOL� D� ORUR� YROWD� UDSSUHVHQWDYDQR� XQ� QXPHUR� SL�
DPSLR�GL�SHUVRQH��(UD�LO�OLJQDJJLR�D�ULWHQHUVL�OHVR�GDO�UDSLPHQWR��1RPLQDURQR�FRPH
SURFXUDWRUL�2QRIULR����*XHUULHUR� H�3LHU�9LQFHQ]R�0DJJL�� DL� TXDOL� YHQQH� DIILGDWR� LO

                                                          
�� 6FLSLRQH�3RUFHOODJD��ILJOLR�GHO�FDYDOLHUH�H�FLWWDGLQR�EUHVFLDQR�*LRYDQQL�%DWWLVWD��HUD �VWDWR�JLXGLFDWR�H

DVVROWR�LO����PDJJLR������GDO�WULEXQDOH�GHOOD�4XDUDQWLD�&ULPLQDOH�GDOO
DFFXVD�GL�GHIORUD]LRQH�GL�(OL�
VDEHWWD�&RSR��T��)UDQFHVFR��LQWHQWDWD�GDL�SDUHQWL�GHOOD�JLRYDQH��$69��$&����������Y���Y��

�� /
DUFKLYLVWD�FKH�RUGLQz�TXHVWD�VH]LRQH�GHO�IRQGR�DYRJDUHVFR�FROORFz�LO�OLEUHWWR�GL�SHUWLFD]LRQH�GHOOH
VWUDGH�QHOOD�0LVFHOODQHD�&LYLOH��,�0DJJL�HIIHWWLYDPHQWH�LQWHQWDURQR�DQFKH�XQD�FDXVD�FLYLOH��q�WXWWDYLD
SL��SUREDELOH�FKH�OD�PLVXUD]LRQH�VLD�VWDWD�HVHJXLWD�QHOOD�FDXVD�FULPLQDOH�

�� $OFXQH� LQIRUPD]LRQL� ELRJUDILFKH� VX�2QRIULR�0DJJL� VRQR� ULSRUWDWH� GD� )ODYLDQR�&DSUHWWL�� �,O� QRELOH
2QRIULR�0DJJL��SULPRJHQLWR�GL�1LFROz�H�GL�0DUJKHULWD�GL�5LQDOGR�6FKLOLQL��IX�XQ�JLXUHFRQVXOWR�WDQWR
VWLPDWR�SHU� VFLHQ]D�H�SUXGHQ]D�FKH� L�0LODQHVL� OR�YROOHUR�&DSLWDQR�GL�*LXVWL]LD� H� TXHO� 6HQDWR�� SHU
SUHPLDUOR��OR�LQYHVWLYD�QHO������GHO�IHXGR�GL�*UDGHOOD�H�FRQWDGR�GL�9DLODWH�FRQ�WLWROR�FRPLWDOH�SHU�Vq
H�GLVFHQGHQWL��1HO������IX�FUHDWR�GDOOD�5HSXEEOLFD�9HQHWD �FDYDOLHUH�GL�6��0DUFR��1HO�������QRPL�
QDWR�SHU� OD�SHVWH��DVVLHPH�DO�QRELOH�2QRULR�6WHOOD� �3URYYHGLWRUH�GHO�/D]]DUHWWR�� YL� VL� FKLXVH�� FRP�
SRUWDQGRYLVL�LQ�PRGR�VXSHULRUH�DG�RJQL�HORJLR��6XR�IUDWHOOR�$JRVWLQR�OR�FKLDPz�HUHGH�HG�HJOL�HUHVVH�
VX�GLVHJQR�GL�/RGRYLFR�%HUHWWD�� LO�SDOD]]R� LQ�YLD�GHL�0XVHL� FKH� WXWWRUD� DSSDUWLHQH� DL� VXRL� GLVFHQ�
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FRPSLWR� GL� RWWHQHUH� OD� UHVWLWX]LRQH� GHOOH� EDPELQH� H� GL� FRQGXUUH� O
D]LRQH� JLXGL]LDULD
�$6%�1RWDU��� ������� ,� 0DJJL� GHOHJDURQR� ORUR� LO� FRPSLWR� GL� LQWHQWDUH� XQD� FDXVD
FULPLQDOH�H�XQD�FLYLOH��,�UHIHUHQWL�GHOO
D]LRQH�JLXGL]LDULD�YHQQHUR�LQGLFDWL�QHL�UHWWRUL�GL
%UHVFLD��PD�JLj�LQ�TXHVWD�IDVH�YHQLYD�SURVSHWWDWD�O
LSRWHVL�GL�ULYROJHUVL�DOOD�6LJQRULD�H
DL�&DSL�GHO� FRQVLJOLR� GHL� GLHFL��$OWUL� GXH� SURFXUDWRUL��9LQFHQ]R� H�*LXVHSSH�0DJJL�
YHQQHUR�QRPLQDWL�FRQ�O
HVFOXVLYR�FRPSLWR�GL�JHVWLUH�L�UDSSRUWL�FRQ�OD�'RPLQDQWH�

0HQWUH�OD�FDXVD�SHQDOH�DYHYD�FRPH�RELHWWLYR�OD�YHQGHWWD��TXHOOD�FLYLOH�HUD�YROWD�D
IDU�IURQWH�DOOH�FRQVHJXHQ]H�SDWULPRQLDOL�GHO�UDSLPHQWR��'RSR�OD�PRUWH�GHO�IUDWHOOR��OH
TXDWWUR�VRUHOOH�VL�ULWURYDURQR�HUHGL�HVFOXVLYH�GL�XQ�SDWULPRQLR�GL�GXHFHQWRPLOD�GXFDWL�
5LFFKH]]D�HG�HOHYDWD�FRQGL]LRQH�VRFLDOH�OH�SRQHYDQR�QHOOD�FRQGL]LRQH�GL�VWULQJHUH�OH
DOOHDQ]H� IDPLOLDUL� SL�� YDQWDJJLRVH�� $� UDSLPHQWR� DYYHQXWR�� L� PDJJL� FHUFDURQR� GL
YDQLILFDUQH�JOL�HIIHWWL�SDWULPRQLDOL��IDFHQGR�YDOHUH�O
LQWHJULWj�GHO�IHGHFRPPHVVR���

/
LQWHUHVVH�SHU�OD�YLFHQGD�LQ�UHDOWj�DQGDYD�ROWUH�L�FRQILQL�GHO�OLJQDJJLR�0DJJL��/D
GHQXQFLD�HUD�VWDWD�VSRUWD�GD�3LHU�9LQFHQ]R�0DJJL�� WXWRUH� WHVWDPHQWDULR�GL�6FLSLRQH�
DVVLHPH� D� )HUUDQWH� $YHUROGL�� OD� FXL� IDPLJOLD� HUD� OHJDWD� DL� 0DJJL� GD� XQ� GRSSLR
PDWULPRQLR��HUDQR�VXH�VRUHOOH�LQIDWWL�VLD�OD�YHGRYD�GL�6FLSLRQH�0DJJL��VLD� OD�PRJOLH
GL�3LHU�9LQFHQ]R��$69��$&��03���������������

,O� SURFHVVR� SHQDOH� GL� SULPR� JUDGR� VL� VYROVH� FRQ� XQ� FRVWDQWH� ULFRUVR� DOOH
PDJLVWUDWXUH� YHQH]LDQH�� 'RSR� LO� WUDVIHULPHQWR� GHOOD� FDXVD� DO� IRUR� GHO� FDSLWDQR� �JOL
LPSXWDWL�HUDQR�LQ�SUHYDOHQ]D�VROGDWL��L�0DJJL�FKLHVHUR�FKH�LO�FDVR�IRVVH�VHJQDODWR�DL
&DSL�GHO�FRQVLJOLR�GHL�GLHFL��$69��$&��03�������������U��

6XFFHVVLYDPHQWH�� GRSR� DYHU� VHQWLWR� OH� SDUWL� LQ� FDXVD�� LO� 6HQDWR� YHQH]LDQR� FRQ�
FHVVH� OD�GHOHJD�GL� HQWUDPEL� L� SURFHVVL� DL� UHWWRUL� �$69��$&�� �������/D� FDXVD� SHQDOH
YHQQH�GHOHJDWD�DL�UHWWRUL�FRQ�OD�FRUWH��PHQWUH�TXHOOD�FLYLOH�DL�VROL�UHWWRUL��IDWWR�TXHVWR
FKH�JDUDQWLYD�PDJJLRUH� OLEHUWj�DL� UDSSUHVHQWDQWL�YHQH]LDQL��/D�GHOHJD�HUD�XQ�PH]]R
DWWUDYHUVR�FXL�OD�'RPLQDQWH�FRQFHGHYD�DL�SURSUL�UDSSUHVHQWDQWL�PDJJLRUH� OLEHUWj�GDL
FRQGL]LRQDPHQWL�GHL�JUXSSL�GL�SRWHUH�FLWWDGLQL�

/
$YRJDULD�GL�&RPXQ�LQWURPLVH�SHUz�OH�GHOHJD]LRQL�LO����VHWWHPEUH��*OL�DYRJDGRUL
HUDQR�LQWHUYHQXWL�VX�ULFKLHVWD�GL�2QRIULR�0DJJL��GRSR�DYHU�VHQWLWR�L�UDSSUHVHQWDQWL�GL
HQWUDPEH� OH�SDUWL� �$69��$&���������/D�QRWWH�SUHFHGHQWH�GHJOL� VFRQRVFLXWL� DYHYDQR
DSSLFFDWR�LO�IXRFR�DG�XQD�GHOOH�FDVH�GHL�0DJJL��TXDOFXQR�DYHYD�IRU]DWR�OD�ILQHVWUD�GHO
GHSRVLWR� GHOOD� OHJQD� H� GD� Ou� OH� ILDPPH� VL� HUDQR� SURSDJDWH� SHU� WXWWR� LO� SDOD]]R�

                                                         
GHQWL�� �&DSUHWWL� WUDVVH�TXHVWH�QRWL]LH� VXOOD� IDPLJOLD�0DJJL�� GDOOH�PHPRULH� GL�0RQV��)q�� FRQVHUYDWH
SUHVVR�OD�%LEOLRWHFD�4XHULQLDQD�GL�%UHVFLD��/D�FLWD]LRQH�q�WUDWWD�GD�&DSUHWWL������������

�� 3XUWURSSR� LO� IDVFLFROR� GHOOD� FDXVD� FLYLOH� q� DQGDWR� SHUGX WR�� ,QIRUPD]LRQL� VX� TXHVWD� FDXVD� VRQR� GH�
VXPLELOL� LQ� SDUWH� GDL� GRFXPHQWL� ULJXDUGDQWL� OD� FDXVD� SHQDOH�� LQ� SDUWH� GD� XQ� PHPRULDOH� VXOOH
FRQWURYHUVLH�WUD�L�%UXQHOOL�H�L�*DPEDUD��VFULWWR�DOOD�ILQH�GHO�6HLFHQWR��,O�PHPRULDOH�q�FRQVHUYDWR�SUHV�
VR�OD�%LEOLRWHFD�4XHULQLDQD�GL�%UHVFLD��%UXQHOOL�*LRYDQQL�*HURODPR�� 1RWLWLH�UDFFROWH�GDOOH�VFULWWXUH
XVDWH�QHOOD�OLWH�SULQFLSLDWD�GHO������WUD�66��&&��/XFKUHWLR�H�1LFROz�IUDWHOOL�*DPEDUD��FRQWUD�OL�66�
*LRYDQQL�*LURODPR�H�3RPSHR�IUDWHOOL�%UXQHOOL�]LL�GH�PHGHVLPL�66��&&��FRQWLQXDQGR�VLQR�DOOD�PRUWH
GL�WXWWL�HVVL���
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ODVFLDQGR�LQ�SLHGL�VROR� L�PXUL�HVWHUQL��DQQHULWL�GDO� IXPR��/D�QRWWH�DYHYD� LPSHGLWR� LO
ULFRQRVFLPHQWR� GHJOL� LQFHQGLDUL�� PD� QRQ� HUD� GLIILFLOH� LPPDJLQDUH� FKL� IRVVHUR� L
PDQGDQWL��VRVWHQHYD�2QRIULR�0DJJL��1HOOD�VXSSOLFD�ULYROWD�DO�'RJH��FKLHGHYD�FKH�

�VL�PHWWD�WDJOLD�FRQ�LO�PHJJLR�GHOOL�HFFHOOHQWLVVLPL�VXRL�FRQVHJOL�SHU�YHQLUH�LQ�OXFH
LO�FKH�QRQ�SXRO�IDUH�LO�FODULVVLPR�VXR�SRGHVWj�GL�%UHVFLD��SHUz�FRQ�RJQL�UHYHUHQ]D�OD
VXSSOLFR� FKH� VL� GHJQL�GL� GHOHJDU�TXHVWR� LQFHQGLR�GL� TXD��DFFLRFKp� FRQ� O
DXWRULWj�GL
TXHVWL�HFFHOOHQWLVVLPL�PDJLVWUDWL�VL�SRVVD�YHQLUH�LQ�OXFH�GHOOL�GHOLQTXHQWL������$69��&�
5)�������

/D� VXSSOLFD�� SXU� ULJXDUGDQGR� VROR� O
LQFHQGLR�� ULSRUWDYD� DOO
DWWHQ]LRQH� GHOOD
PDVVLPD�DXWRULWj�YHQH]LDQD� OD�YLFHQGD� GHO�UDWWR��/
LQWURPLVVLRQH�GHOOD� GHOHJD]LRQH�
IDWWR�LQVROLWR��GRYHWWH�ULVXOWDUH�LQHIILFDFH��,O���GLFHPEUH������3RPSHR�%UXQHOOL�YHQQH
FRQGDQQDWR�DO�EDQGR�GHFHQQDOH�






'RSR� OD� FRQGDQQD� L�%UXQHOOL� VL� DSSHOODURQR� DOO
$YRJDULD� GL�&RPXQ�� GDOOD� TXDOH
RWWHQQHUR�O
LQWURPLVVLRQH�GHO�SURFHVVR�VXOOD�EDVH�GL� LUUHJRODULWj�GHO�SURFODPD�H�GHOOD
VHQWHQ]D�� 8Q� GLVFHQGHQWH� GL� 3RPSHR� %UXQHOOL� VWHVH� XQ� PHPRULDOH� D� ILQH� 6HLFHQWR
VXOOH�FRQWURYHUVLH�FKH�RSSRVHUR�L�%UXQHOOL�DL�*DPEDUD�LQ�VHJXLWR�DO�UDWWR��$QQRWz�FKH
L� %UXQHOOL� DYHYDQR� GRYXWR� SUHVHQWDUVL� LQ� TXDUDQWDFLQTXH� QHOOH� FDUFHUL� YHQH]LDQH�
�GRYH�VWHWWHUR�GXH�DQQL�FRQWLQXL�FRQ�VSHVH�LPPHQVH�LQ�DYYRFDWL�H�PROWLVVLPH�UHQJKH�
QRQ�SHU�DOWUR� FKH�SHU� VDOYDU� OD� YLWD�� O
KRQRUH� H� OD� UREED�DOOH�PHGHPH�TXDWWUR� ORUR
QLSRWH� H� WRJOLHUOH� GDOOH� LQVLGLH� GHOOD� ORUR� PDWULJQD� 3DROD� $YHUROGD� ���� PD� FRQ� LO
GLYLQR� DLXWR� FRQRVFLXWD� OD� UDJLRQH� YDOLGLVVLPD� GH
� %UXQHOOL� IXURQR� WRWDOPHQWH� GD
TXHOOD� WHUULELOH� TXHUHOD� DVVROWL� H� FRQILUPDWH� OH� TXDWWUR� QLSRWH� LQ� &DVD� %UXQHOOD� H
VRWWR�OD�VROD�ORUR�SURWHWWLRQH�H�FXVWRGLD��FRPH�LO�WXWWR�FRQVWD�GLVWLQWD��H�GLIIXVDPHQWH
QHOOH� VHQWHQ]H� H� QHOOL� YROXPLQRVL� SURFHVVL�� UHVWDQGR� DQFR� FRQGDQQDWL� OL� TXHUHODQWL
QHOOH�VSHVH��TXDOL�SHUz�PDL�VL�VRQR�SRWXWH�KDYHUH���%4��%UXQHOOL��1RWLWLH�������

/D�FDXVD� FLYLOH� DYHYD� GDWR� SHUz� HVLWR� IDYRUHYROH� DL�0DJJL�� ODVFLDQGR� OH� TXDWWUR
VRUHOOH�VHQ]D�GRWH��&RPH�HUD�DYYHQXWR�SHU�OD�FDXVD�SHQDOH��L�%UXQHOOL�VL�DSSHOODURQR
DOOH� PDJLVWUDWXUH� YHQH]LDQH� RWWHQHQGR� QHO� ����� O
DQQXOODPHQWR� GHOOD� VHQWHQ]D� GL
SULPR�JUDGR��%4��%UXQHOOL��1RWLWLH�������

,�%UXQHOOL�HUDQR�ULXVFLWL�FRVu�D�GHWHUPLQDUH�LO�FRUVR�GL�TXHOOD�YLFHQGD�VXFFHVVRULD�
DGRWWDQGR� XQD� VWUDWHJLD� FKH� LQWUHFFLDYD� LO� OLQJXDJJLR� GHO� FRGLFH� G
RQRUH� H� XQ� XVR
DFFRUWR�GHL�PHFFDQLVPL�JLXGL]LDUL�FKH�OHJDYDQR�%UHVFLD�DOOD�'RPLQDQWH�

/D� IDPLJOLD� %UXQHOOL� VL� HUD� DUULFFKLWD� WUD� OD� ILQH� GHO� 7UHFHQWR� H� JOL� LQL]L� GHO
4XDWWURFHQWR�JUD]LH�DO�FRPPHUFLR�GHOOD�ODQD��1HO������DOFXQL�VXRL�PHPEUL�RWWHQQHUR

                                                          
�� /D�VHQWHQ]D�GL�SULPR�JUDGR�YHQQH�DQQXOODWD�GDOOD�4XDUDQWLD�&LPLQDOH� LO����QRYHPEUH�������TXHOOD

DVVROXWRULD� VHJXu� L� ���QRYHPEUH��7XWWL� JOL� LPSXWDWL� YHQQHUR� DVVROWL� H� L�0DJJL� IXURQR� FRQGDQQDWL� D
SDJDUH�OH�VSHVH�GHO�SURFHVVR���$69��$&�����������Y����U�
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OD� FLWWDGLQDQ]D� EUHVFLDQD�� �%4�� %UXQHOOL�� 0HPRULH���� 1HO� ����� LO� ILJOLR� GL� XQR� GL
FRVWRUR�� *DVSDUR� %UXQHOOL�� ULFRSUu� DOFXQH� FDULFKH� LPSRUWDQWL� D� %UHVFLD� WUD� FXL� LO
FRQVRODWR� DOOD� PHUFDWXUD�� LPSRVH� LO� IHGHFRPPHVVR� DL� VXRL� HUHGL�� WUD� FXL� ILJXUDYD
DQFKH�%HQYHQXWR��SDGUH�GL�3RPSHR�

/D�PDJJLRU�SDUWH�GHL�EHQL�GL�IDPLJOLD�HUD�FRQIOXLWD�QHO�UDPR�GL�%HQYHQXWR�%UX�
QHOOL��LO�TXDOH�QHJz�OD�YDOLGLWj�GHO�IHGHFRPPHVVR�LVWLWXLWD�GDO�VXR�DYR��1HO�WHVWDPHQWR
FRQIHUu� XQD� SRVL]LRQH� GL� ULJXDUGR� DOOH� SURSULH� ILJOLH�� DOPHQR� LQ� UDSSRUWR� DL� UDPL
FROODWHUDOL� GHOOD� IDPLJOLD� %UXQHOOL� �$6%�� $6&�� )%�� ,9��� ,Q� FDVR� GL� PRUWH� VHQ]D
VXFFHVVLRQH�OHJLWWLPD��DYHYD�GLVSRVWR�LQIDWWL�

D��FKH�PHWj�GHL�EHQL�DQGDVVH�DOOH� ILJOLH�H� O
DOWUD�PHWj� IRVVH�GLYLVD�HTXDPHQWH� WUD
VXR�IUDWHOOR�)UDQFHVFR�H�L�GLVFHQGHQWL�GL�VXR�IUDWHOOR�*HURODPR��GRWWRUH

E��FKH�VH�)UDQFHVFR�R�L�GLVFHQGHQWL�GL�*HURODPR�VL�IRVVHUR�RSSRVWL�VXOOD�EDVH�GHO
IHGHFRPPHVVR�R�G
DOWUR��OD�ORUR�SDUWH�DQGDVVH�LQWHUDPHQWH�DOOH�SURSULH�ILJOLH�H�DL�ORUR
HUHGL�

&KH�YHQLVVH� D�PDQFDUH�XQD� GLVFHQGHQ]D�PDVFKLOH� HUD� VROR� XQ
HYHQWXDOLWj�� HYHQ�
WXDOLWj�SHUz�D�FXL�VL�ULVSRVH�IDYRUHQGR�OD�WUDVPLVVLRQH�SDWULPRQLDOH�QHOOD�GLVFHQGHQ]D
GLUHWWD�DQFKH�D�FRVWR�GL�FRQFHQWUDUOD�VROR�QHOOH�ILJOLH����,Q�TXHVWR�PRGR�VL�IDYRULYD�LO
IOXLUH�GHO�SDWULPRQLR�DO�GL�IXRUL�GHO�SURSULR�OLJQDJJLR�

6LD� LO� WHVWDPHQWR� GL� %HQYHQXWR� %UXQHOOL�� VLD� OD� GHWHUPLQD]LRQH� FRQ� FXL� YHQQH
SHUVHJXLWR� O
RELHWWLYR� GL� GLVSRUUH� GHO� IXWXUR� PDWULPRQLDOH� GHOOH� VRUHOOH� 0DJJL
LQGLFDQR� OD� ULOHYDQ]D� GHO� OHJDPH� FRJQDWL]LR� LQ� XQD� IDPLJOLD� LQ� DVFHVD� VRFLDOH�� /D
TXRWD� SDWULPRQLDOH� FKH� IXRULXVFLYD� DWWUDYHUVR� L� EHQL� GRWDOL� HUD� FRQWURELODQFLDWD� GDO
SUHVWLJLR� H� SRWHUH� FKH� GHULYDYD� GDOO
DOOHDQ]D� FRQ� IDPLJOLH� LPSRUWDQWL�� ,� PDWULPRQL
GHOOH�TXDWWUR�QLSRWL�GHL�%UXQHOOL�YHQQHUR�FRQWUDWWL�FRQ�PHPEUL�GHOOH�IDPLJOLH�FKH�SL�
FRQWDYDQR� D�%UHVFLD��%DUEDUD� VSRVz� QHO� ����� LO� FRQWH�1LFROz�*DPEDUD� H� GXH� DQQL
GRSR�*LXOLD�QH�VSRVz� LO� IUDWHOOR�PLQRUH�/XFUH]LR��1HO� IUDWWHPSR� L�%UXQHOOL� DYHYDQR
FKLHVWR� GL� HVVHUH� ULVDUFLWL� GDL� *DPEDUD� SHU� OH� VSHVH� SURFHVVXDOL� VRVWHQXWH� D� IDYRUH
GHOOH�QLSRWL��SHU�OH�TXDOL�RWWHQQHUR�WUHQWD�RUH�G
DFTXD��(YLGHQWHPHQWH�QRQ�VRGGLVIDWWL�
QHO������GHFLVHUR�GL�PDULWDUH� OD� WHU]D�QLSRWH� LQ�5L]]DUGR�$YRJDGUR�� QRELOH� YHQHWR�
SUHWHQGHQWH�QRQ�JUDGLWR�DL�IUDWHOOL�*DPEDUD��L�TXDOL�DPELYDQR�D�FRQFHQWUDUH�VSRVH�H
EHQL� GRWDOL� DOO
LQWHUQR� GHO� ORUR� OLJQDJJLR�� 6L� DSUu� FRVu� XQ� QXRYR� FRQIOLWWR�� DSSUR�
ILWWDQGR� GHOO
RVSLWDOLWj� ULFHYXWD� GDL� %UXQHOOL� LQ� RFFDVLRQH� GHOOD� FHULPRQLD� QX]LDOH�
1LFROz�*DPEDUD�UDSu�O
XOWLPD�GHOOH�VRUHOOH��7HRGRUD��%4��%UXQHOOL��0HPRULH��

                                                          
�� ,O� ��� IHEEUDLR� LO� SRGHVWj�1LFROz�&DSSHOOR� FRQFHVVH� OD� FLWWDGLQDQ]D�EUHVFLDQD� DL� IUDWHOOL�*LRYDQQL� H

$QWRQLR�H�%HQYHQXWR�%UXQHOOL� H� DG� DOWUL� FLQTXH�GHL�%UXQHOOL��2UVLQR��&ULVWRIRUR��7RULQR��*LRYDQQL
9LQFHQ]R�H�3DVTXLQR�

�� %HQYHQXWR� %UXQHOOL� VSRVz� &KLDUD� &D]]DJR�� ILJOLD� GL� &ULVWRIRUR�� QHO� ������ 'DO� OHL� HEEH� GXH� ILJOL�
*LRYDQQL�*HURODPR�H�3RPSHR��H�QRYH�ILJOLH��0DULD�H�/DXUD��=HQHXUD��0DUJKHULWD��&DVVDQGUD��7HR�
GRUD�H�*DEULHOOD��$XUHOLD�H�3HWURQLD�
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9HURQD�������

,O� �� GLFHPEUH� ����� D� 7DUPDVVLD�� QHO� YHURQHVH�� XQD� GRQQD� YHQQH� UDSLWD� GD� XQ
JUXSSR�GL�XRPLQL�DUPDWL�GL�DUFKLEXJL��,O�IDWWR�YHQQH�GHQXQFLDWR�GDOOD�PDGUH�H�VRUHOOD
GHOOD�GRQQD��DO�SDOD]]R�SRGHVWDULOH�GL�9HURQD�

/H� YRFL� GHOOH� GXH� GRQQH� VL� DFFDYDOODYDQR� QHO� UDFFRQWR� FRQYXOVR�� WDQWR� GD� QRQ
ODVFLDUH�VHPSUH�DO�FDQFHOOLHUH� LO� WHPSR�GL�UHJLVWUDUH�VH�IRVVH� O
XQD�R� O
DOWUD�D�SDUODUH�
&DVVDQGUD��OD�GRQQD�UDSLWD��HUD�VWDWD� LQ� ORUR�FRPSDJQLD�DOOD�PHVVD�GRPHQLFDOH�QHOOD
FKLHVD� GL� VDQ�*LRUJLR� D� 7DUPDVVLD�� 6L� HUDQR� SRL� DYYLDWH� YHUVR� FDVD� LQ� FDUUR]]D� DV�
VLHPH� D� XQD� ORUR� GRPHVWLFD�� $� PHWj� YLD� VL� HUDQR� LPEDWWXWH� LQ� XQ� FRFFKLR� H� XQD
FDUUR]]D�� FKH� VEDUUDURQR� ORUR� OD� VWUDGD��'HJOL� XRPLQL� VL� HUDQR� GLUHWWL� YHUVR� GL� ORUR�
DYHYDQR�DIIHUUDWR�&DVVDQGUD��VWUDVFLQDQGROD��PHQWUH�FHUFDYD�GL�DJJUDSSDUVL�DL�FDYDOOL
H�DOOH�FRUGH�GHOOD�FDUUR]]D��(OHQD��OD�VRUHOOD��FRQ�O
XUJHQ]D�GHOO
DQVLD��UDFFRQWz�

�PL� KDQQR� FKLDSDWR� PH�� FKH� HUD� QHO� FRFKLR� GDO� FDYR� YHUVR� OL� FDYDOOL�� SHU� XQ
EUD]]R�HW�PL�KDQQR�WLUDWD�IRUD�SHU�IRU]D�HW�PL�KDQQR�WUDWWR�LQ�WHUUD�FRPH�IRVVH�VWDWWD
XQD� EHVWLD�� HW� PL� KDQQR� GHWWR� FKH� GHEEL� VWDU� IHUPD�� VH� QRQ� FKH� PL� GDYDQR� GHOOL
VFKLRSSL� DGRVVR� GH� TXHOOL� FKH� HUDQR� DUPDWL�� HW� SHUFKp� YROHYD� GLIHQGHU�PLD� VRUHOOD
&DVVDQGUD��TXDOH�YROHYDQR�VWUDIHJDU� IRUL�GHO�FRFKLR��PHVVHU�=XDQ�1LFROD�3UDQGLQR
PL�KD�FKLDSDWR�HW�PL�KD�GHWWR�FKH�GHEEL�VWDU�IHUPD�SHUFKp�PLD�VRUHOOD�HUD�VXD�PRJOLH
HW� LR� ULVSRQGHQGROL� FKH� OXL� QRQ� KDYHYD� D� IDU� FRVD� DOFXQD� VHFKR�� PD� SHUz� O
KDQQR
WLUDWD�IRUD�GL�FRFKLR�OHL�HW�PLD�PDGUH��WXWWH�GXH�GDIIRUD��HW�PLD�PDGUH�KDQQR�WUDWWD�LQ
WHUUD� HW� OL� KDQQR� URWWR� FRPH� VL� YHGH� OD� WHVWD� FRQ� LO� EDUEL]]ROR����� �$69��$&��0LVF�
3HQ��������������

$OOH� JULGD� HUD� DFFRUVD�PROWD� JHQWH�� WUD� FXL�$OHVVDQGUR�� LO� IUDWHOOR� GL�&DVVDQGUD�
FRVWUHWWR�DG�DVVLVWHUH�LPSRWHQWH��SHQD�TXDOFKH�FROSR�GL�DUFKLEXJLR�

'RSR� DYHU� DVFROWDWR� LO� IDWWR�� LO� JLXGLFH� SURFHGHWWH� GRPDQGDQGR� VH� DYHVVHUR
ULFRQRVFLXWR�JOL�DJJUHVVRUL��6ROR�=XDQ�1LFROD�3UDQGLQR�HUD�ORUR�QRWR��PHQWUH�JOL�DOWUL�
WXWWL� DUPDWL� GL� DUFKLEXJL� FRUWL� H� OXQJKL�� HUDQR� VFRQRVFLXWL�� 6XOO
LGHQWLILFD]LRQH� GHL
UDSLWRUL�IX�SL��VHUUDWR� O
LQWHUURJDWRULR�GHO�FRFFKLHUH��9DOHQWLQR�1DVVLPEHQL�� LO�TXDOH�
FRPH�&DWHULQD�HG�(OHQD�6WLYHUL��DYHYD� ULFRQRVFLXWR�VROR�=XDQ�1LFROD�3UDQGLQR��*OL
HOHPHQWL�GHOO
LGHQWLNLW�IXURQR��HWj��DVSHWWR��VWDWXUD��IRJJLD�H�FRORUH�GHJOL�LQGXPHQWL��OD
FRQGL]LRQH��VH�WHUULHUL�R�IRUHVWLHUL��VH�FLWWDGLQL�R�EUDYL��O
DFFHQWR��VH�YHURQHVH�R�PHQR�
,�UDSLWRUL�ULVXOWDURQR�HVVHUH�SHU� OR�SL��JLRYDQL�GL�YHQWLVHWWH��YHQWRWWR�DQQL��GL�VWDWXUD
YDULD�� FRQ� DGGRVVR� FDO]H� GL� YDUL� FRORUL�� 4XDVL� WXWWL� HUDQR� SDUVL� D� 9DOHQWLQR� HVVHUH
EUDYL��O
DFFHQWR��YHURQHVH�

/D�GHQXQFLD�HUD�DYYHQXWD�VXELWR�GRSR�LO�UDSLPHQWR��JLXVWR�LO�WHPSR�GL�FRUUHUH�GD
7DUPDVVLD�D�9HURQD��0HQWUH�OH�GXH�GRQQH�UDFFRQWDYDQR�LO�IDWWR��LO�FDSLWDQR�GL�FDP�
SDJQD�HUD�SDUWLWR�YHUVR�7DUPDVVLD�DVVLHPH�DG�$OHVVDQGUR�DOOD�ULFHUFD�GL�&DVVDQGUD�
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9HQQHUR� FLWDWH� D� WHVWLPRQLDUH� OH� SHUVRQH� FKH� DYHYDQR� DVVLVWLWR� DO� UDSLPHQWR�
LQGLFDWH�QHO�FRVWLWXWR�GL�(OHQD�H�&DWHULQD�6WLYHUL��6L�SUHVHQWDURQR�LO�JLRUQR�VHJXHQWH�
DFFRPSDJQDWH�GD�XQ�XIILFLDOH�

/
HVFXVVLRQH� GHL� WHVWLPRQL� VL� ULYHOz� IDWLFRVD� H� SRFR� SURGXWWLYD�� 3HU� OD� PDJJLRU
SDUWH� GL� ORUR� YHQQH� XVDWD� OD� IRUPXOD� GHO� JLXUDPHQWR� GLIIHULWR� DOOD� ILQH� GHOO
LQWHU�
URJDWRULR�H�TXDWWUR�GL�ORUR�YHQQHUR�WUDWWHQXWL�SUHVVR�LO�SRGHVWj�H�VRWWRSRVWL�D�UHLWHUDWL
LQWHUURJDWRUL�FRQ�IUHTXHQWL�DPPRQLPHQWL�H�PLQDFFH�SHU�RWWHQHUH�OD�YHULWj�

,�WHVWLPRQL�WUDWWHQXWL��HUDQR�VWDWL�SUHVHQWL�DO�UDSLPHQWR�H�SXU�DPPHWWHQGR�GL�DYHUYL
DVVLVWLWR��FRQWLQXDYDQR�D�QHJDUH�GL�DYHU�ULFRQRVFLXWR�=XDQ�1LFROD�3UDQGLQR��*Lj�QHO
FRUVR�GHL�SULPL� LQWHUURJDWRUL� HUD� HPHUVR�FKH� LO� JUXSSR�GL� WHVWLPRQL� VFRUWDWR�GDOO
XI�
ILFLDOH�HUD�VWDWR�PLQDFFLDWR�GD�DOFXQL�JLRYDQL�VFRQRVFLXWL��8QR�GHL�WHVWLPRQL�ULIHUu�GL
DYHUOL� ULYLVWL� D� %XWWDSLHWUD�� GRYH� VL� HUDQR� IHUPDWL� SHU� GDU� GD� PDQJLDUH� DL� FDYDOOL�
PHQWUH� VL� ULYROJHYDQR� DOO
XIILFLDOH� GL� VFRUWD�� 1RQ� DYHYD� FROWR� OD� ULVSRVWD� GL
TXHVW
XOWLPR�� PD� O
DWWHJJLDPHQWR� GL� UHWLFHQ]D� GL� IURQWH� DO� JLXGLFH� VSLHJD� VXI�
ILFLHQWHPHQWH�LO�FOLPD�GL�SDXUD�FKH�JUDYDYD�VXOO
LQGDJLQH�

,O� SDGUH� GL�&DVVDQGUD��*LRYDQQL�%DWWLVWD� 6WLYHUL� ULFKLHVH� IRUPDOPHQWH� FKH� L� WHV�
WLPRQL�YHQLVVHUR�LQWHUURJDWL�VXOOH�PLQDFFH�ULFHYXWH��2OWUH�DOO
HSLVRGLR�DSSHQD�ULIHULWR�
JOL� ULVXOWDYD� FKH� TXHJOL� VFRQRVFLXWL� VL� IRVVHUR� UHFDWL� DQFKH� D� 7DUPDVVLD� FRQ� LO
PHGHVLPR�LQWHQWR�

/D�SULPD�IDVH�GHO�SURFHVVR�VL�FRQFOXVH�D�GLVWDQ]D�GL�XQD�VHWWLPDQD�GDOOD�GHQXQFLD�
VHQ]D� FKH� IRVVHUR� VWDWH� UDFFROWH� LQIRUPD]LRQL� VLJQLILFDWLYH�� $� PDODSHQD� TXDOFXQR
VRVWHQHYD�GL�DYHU�ULFRQRVFLXWR�LO�3UDQGLQR��1HPPHQR�OD�ULFRJQL]LRQH�GHO�FDSLWDQR�GL
FDPSDJQD�DYHYD�GDWR�IUXWWR��GL�&DVVDQGUD�QRQ�F
HUD�WUDFFLD�

/D� GRPHQLFD� VXFFHVVLYD� DO� UDSLPHQWR�*LRYDQQL� %DWWLVWD� 6WLYHUL� SUHVHQWz� WUHGLFL
FDSLWROL���VXL�TXDOL� LQWHQGHYD�IRVVHUR�HVDPLQDWL� L� WHVWLPRQL��,�FDSLWROL�QRQ�YHUWHYDQR
WDQWR� VXO� UDSLPHQWR�TXDQWR� VXL� UDSSRUWL� LQWHUFRUVL� SUHFHGHQWHPHQWH� WUD�=XDQ�1LFROD
3UDQGLQR� H� OD� IDPLJOLD� 6WLYHUL�� UDSSRUWL� FDULFKL� GL� WHQVLRQH� FKH� HUDQR� SRL� VIRFLDWL
QHOO
DJJUHVVLRQH�GHOOD�GRPHQLFD�SUHFHGHQWH�

9L�VL�DIIHUPDYD��LQIDWWL��FKH�=XDQ�1LFROD�3UDQGLQR�DYHYD�FKLHVWR� LQ�PRJOLH�&DV�
VDQGUD�TXDQG
HUD�DQFRUD�QXELOH��*OL�HUD�VWDWD�ULILXWDWD�H�GDWD� LQ�PRJOLH� LQYHFH�DG�XQ
PHUFDQWH��'RSR�OD�PRUWH�GHO�SULPR�PDULWR�GL�&DVVDQGUD�� LO�3UDQGLQR�O
DYHYD�FKLHVWD
QXRYDPHQWH�LQ�VSRVD�RWWHQHQGR�XQ�DOWUR�GLQLHJR��6L�HUD�IDWWR� LQWHQGHUH�D�TXHO�SXQWR
GL�YROHUOD�D�WXWWL�L�FRVWL��H�GL�IURQWH�DO�ULILXWR�RVWLQDWR�GHJOL�6WLYHUL��DYHYD�WROWR�ORUR�LO
VDOXWR�H�OD�SDUROD�H�DYHYD�GLIIXVR�PLQDFFH�FRQWUR�GL�ORUR�SHU�7DUPDVVLD��*OL�6WLYHUL�
WHPHQGR� SHU� OD� SURSULD� YLWD�� VL� HUDQR� ULVROWL� DG� DVVROGDUH� GHJOL� XRPLQL� D� SURSULD
GLIHVD��3UDQGLQR� ILQVH�D�TXHO�SXQWR�GL� ULDSSDFLILFDUVL� FRQ� ORUR�H� DSSURILWWDQGR�GHOOH
FHVVDWH�RVWLOLWj�WHVH�ORUR�O
DJJXDWR�

                                                          
�� ,� FDSLWROL� HUDQR� GHOOH� DVVHU]LRQL� SUHVHQWDWH� GDOO
DFFXVD�� FKH� YHQLYDQR� OHWWL� DO� WHVWLPRQH� GRSR� LO

JLXUDPHQWR�SUHVWDWR�DOO
LQL]LR�GHOO
LQWHUURJDWRULR�H�VXOOD�EDVH�GHL�TXDOL�LO�WHVWH�YHQLYD�HVDPLQDWR�
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/
LQWHUD�YLFHQGD� HUD� DYYHQXWD�GL� IURQWH� DO� SXEEOLFR� GHJOL� DELWDQWL� GL�7DUPDVVLD� H
GHOOH� FRPXQL� FRQRVFHQ]H�� /H� ULFKLHVWH� GL�PDWULPRQLR�� OH�PLQDFFH� HUDQR� VWDWH� IDWWH
SHUYHQLUH�DWWUDYHUVR�ILJXUH�GL�LQWHUPHGLD]LRQH��$QFKH�OD�QHJD]LRQH�GHO�VDOXWR�ULSRUWDYD
VX�XQ�SLDQR�SXEEOLFR�L�FRQWUDVWL�WUD�LO�3UDQGLQR�H�OR�6WLYHUL��FRQIHUHQGRYL�FRVu�PDJJLRUH
ULVRQDQ]D�� /D� VFHOWD� VWHVVD� GHO� OXRJR� H� RFFDVLRQH� GHOO
DJJXDWR�� O
XVFLWD� GDOOD�PHVVD
GRPHQLFDOH�� ULFRQIHUPD� OD� GLPHQVLRQH� SXEEOLFD� GHO� FRQIOLWWR��½� GL� IURQWH� DJOL� RFFKL
GHJOL�DELWDQWL�GL�7DUPDVVLD�FKH�YHQJRQR�ULEDGLWL�L�WUDGL]LRQDOL�UDSSRUWL�GL�SRWHUH�

'HL�WUHGLFL�FDSLWROL��GXH�HVXODQR�GDOOD�ULFRVWUX]LRQH�GHOOH�D]LRQL�FKH�SRUWDURQR�DO
UDSLPHQWR��,O�TXDUWR�H�TXLQWR��LQIDWWL��ULJXDUGDQR�HVFOXVLYDPHQWH�O
RQHVWj�GL�&DVVDQGUD
6WLYHUL�� 1H� YLHQH� DVVHULWD� OD� FDVWLWj� GHO� FRPSRUWDPHQWR� GD� QXELOH�� GD� VSRVDWD� H
GXUDQWH�OD�YHGRYDQ]D��,QROWUH��&DVVDQGUD�QRQ�DYHYD�PDL�SUHVR�SDUWH�DOOH�IHVWH�GD�EDO�
OR� FKH� VL� WHQHYDQR� D� 7DUPDVVLD� H� QHL� OXRJKL� YLFLQL�� IHVWH� D� FXL� SUHQGHYDQR� SDUWH
FLWWDGLQH�H�JHQWLOGRQQH��4XHVW
XOWLPD�DVVHU]LRQH� VHPEUD� VRWWROLQHDUH�GXH�DVSHWWL��'D
XQ� ODWR� UDIIRU]D� O
LPPDJLQH� GL� GRQQD� FDVWD�� GDOO
DOWUR� DWWUDYHUVR� OD� ULOXWWDQ]D� GL
&DVVDQGUD� D� PHVFRODUVL� QHO� EDOOR� D� SHUVRQH� GL� FRQGL]LRQH� GLYHUVD� GDOOD� VXD�� YLHQH
LQWURGRWWR� XQ� HOHPHQWR� HVVHQ]LDOH� GHOOD� OLQHD� DFFXVDWRULD� DGRWWDWD� GD� *LRYDQQL
%DWWLVWD�6WLYHUL��OD�ORUR�q�XQD�IDPLJOLD�GL�PHUFDQWL�FKH�QRQ�LQWHQGH�LQWUHFFLDUH�OHJDPL
FRQ�PHPEUL�GHOOD�QRELOWj��/D�IDVH�GL�HVFXVVLRQH�GHL�WHVWLPRQL�VL�FRQFOXVH�EUHYHPHQWH�
/D�GRPHQLFD� VWHVVD� LQ� FXL�*LRYDQQL�%DWWLVWD�6WLYHUL� SUHVHQWz� L� FDSLWROL� GL� DFFXVD� DO
JLXGLFH�YHQQHUR�HVDPLQDWL�VHL�WHVWLPRQL�FRQ�L�TXDOL�LO�SURFHVVR�VL�LQWHUUXSSH�

1RQRVWDQWH� IRVVH� HYLGHQWH� OD� UHVSRQVDELOLWj� GL� =XDQ�1LFROD� 3UDQGLQR� O
HVHUFL]LR
GHOOD� JLXVWL]LD� ULVXOWDYD� RVWDFRODWR� SHU� L� OHJDPL� FKH� OR� VWHVVR� 3UDQGLQR� LQWUDWWHQHYD
FRQ�YHURQHVL�LQIOXHQWL��H�SHU�OD�FRPSOLFLWj�GL�DOFXQL�GL�TXHVWL�XOWLPL�FRQ�O
DJJUHVVRUH�

*LRYDQQL� %DWWLVWD� 6WLYHUL� LQROWUz� XQD�VXSSOLFD� DO� 'RJH�� FKLHGHQGR� FKH� LO� FDVR
IRVVH�GHOHJDWR�DOO
$YRJDULD�GL�&RPXQ�

/D� VXSSOLFD� GRYHWWH� HVVHUH� VWDWD� LQROWUDWD� SLXWWRVWR� FHOHUPHQWH�� VH� JLj� LO� GLHFL
GLFHPEUH�$JRVWLQR�0DOLSLHUR��FDSLWDQR�GL�9HURQD��ULVSRQGHYD�DO�'RJH�IRUQHQGRJOL�OH
LQIRUPD]LRQL� ULFKLHVWH� VXO� FDVR�� /D� OHWWHUD� GHO� 0DOLSLHUR� FRQIHUPDYD� OD� YHUVLRQH
IRUQLWD� GDOOR� 6WLYHUL�� LO� UDSLPHQWR� HUD� DYYHQXWR� GRSR� FKH� 3UDQGLQR� DYHYD� ULFHYXWR
UHLWHUDWL�ULILXWL�DOOD�VXD�SURSRVWD�GL�PDWULPRQLR��SRLFKp�OR�6WLYHUL� LQWHQGHYD�PDULWDUH
OD�ILJOLD�DG�XQ�PHUFDQWH��4XDQWR�DOOD�FRQGL]LRQH�GHOOH�SHUVRQH��LO�FDSLWDQR�ULIHULYD�

�VL� KD� LQ� SURFHVVR� FKH� OD� IDPLJOLD� 3UDQGLQD� q� QRELOH�� VRQR� VWDWL� PROWL� GL� ORUR
KRQRUDWL� HW� UHVSHWDWL� HW� GL� PROWR� SDUHQWj� HW� GHSHQGHQWLH�� FKH� KDQQR� JUDQ� SRWHU� HW
JUDQ� EURJOL� HW� FKH� DO� SUHVHQWH� YL� q� LO� VLJQRU� 'RWWRU� 3UDQGLQR�� TXDO� q� GL� FRQVLJOLR
RUGLQDULDPHQWH��KD�KDYXWR�OL�SULPL�JUDGL�GL�TXHVWD�FLWWj�HW�FKH�DOO
LQFRQWUR�LO�VRGHWWR
6WLYHU�q�GLVFHVVR�GD�PHUFDQWL�HW�LO�VXR�SDUHQWj�q�FRQ�PHUFDQWL�HW�FKH�QRQ�KD�DOFXQD
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GHSHQGHQWLD� FRQ� JHQWLOOKRPLQL�� Qp� q� SHUVRQD� G
DOFXQD� DXWWRULWj� LQ� TXHVWD� FLWWj�
�$69��$&��03����������FDUWD�VFLROWD����

3ULPD�GL�FRQFHGHUH�OD�GHOHJD�DOO
$YRJDULD��QRQ�VROR�YHQQHUR�DVFROWDWL�JOL�DYYRFDWL
GHOOR� 6WLYHUL� H� UDFFROWH� OH� LQIRUPD]LRQL� VXO� FDVR� GDO� UHWWRUH� GL� 9HURQD�� PD� YHQQH
VHQWLWR�DQFKH�LO�QXQ]LR���GL�9HURQD��/D�GHOHJD]LRQH�GL�XQ�SURFHVVR�YHQLYD�D�OHGHUH�L
GLULWWL�PDQWHQXWL�GDOOD�FLWWj�GL�9HURQD�DO�PRPHQWR�GHOOD�VXD�GHGL]LRQH�DOOD�5HSXEEOLFD
GL�9HQH]LD��GLULWWL�ULFRQRVFLXWL�LQ�XQ�SULYLOHJLR�FRQFHVVR�GDOOD�6HUHQLVVLPD��QHO�TXDOH
ILJXUDYD� LO�PDQWHQLPHQWR� GHO� &RQVRODWR��PDJLVWUDWXUD� GL� RULJLQH� FRPXQDOH� FKH� HUD
VWDWD�FRQVHUYDWD�D�9HURQD�H�LQ�SRFKH�DOWUH�FLWWj�GHOOD�WHUUDIHUPD���

,O�&RQVRODWR�D�9HURQD�HUD�IRUPDWR�GD�RWWR�PHPEUL��FKH�YHQLYDQR�HOHWWL�GDO�&RQ�
VLJOLR� FLWWDGLQR� H� SHUPDQHYDQR� LQ� FDULFD� SHU� VHL�PHVL�� ,� FRQVROL� SDUWHFLSDYDQR� DOOD
IDVH�GHO�JLXGL]LR�QHO�SURFHVVR�RUGLQDULR�DVVLHPH�DO�SRGHVWj�H�DL�VXRL�DVVHVVRUL��TXDWWUR
D�9HURQD�� HG� DYHYDQR�GLULWWR� GL� YRWR��/
D]LRQH� GHO� SRGHVWj� YHQH]LDQR� HUD� YLQFRODWD
GDOOD� YRORQWj� GHL� FRQVROL�� VHQ]D� OD� FXL�PDJJLRUDQ]D� GL� YRWR� LO� SURFHVVR� QRQ� SRWHYD
HVVHUH�HVSHGLWR��3RYROR����������������

'RSR� OD� FRQVXOWD]LRQH� GHO�QXQ]LR�� LO� SURFHVVR� YHQQH� GHOHJDWR� DOO
$YRJDULD� GL
&RPXQ�H�JLXGLFDWR�GDO�WULEXQDOH�GHOOD�4XDUDQWLD�&ULPLQDOH��FKH�HPLVH�OD�VHQWHQ]D�LO
JLRUQR����JHQQDLR�������D�GLVWDQ]D�GL�SRFR�SL��GL�XQ�DQQR�GDO�UDSLPHQWR��$69��$&�
��������Y�����

=XDQ�1LFROD�3UDQGLQR�QRQ� VL� SUHVHQWz��/D�FRQGDQQD�� FRPH�HUD� FRQVXHWR�SHU�JOL
LPSXWDWL� FRQWXPDFL�� IX� EDQQLWRULD�� (VLVWHYDQR� IRUPH� GL� EDQGR� FRQ� VIXPDWXUH� GL
JUDYLWj�GLYHUVD��,QROWUH��OD�SUDWLFD�GLIIXVD�GL�YHQGHUH�H�FRPSUDUH�OH�YRFL�OLEHUDU�EDQ�
GLWR�SRWHYD�YDQLILFDUH�GHO�WXWWR�O
HIILFDFLD�GHOOD�VDQ]LRQH�SHQDOH���

1HO� FDVR� GL� =XDQ�1LFROD� 3UDQGLQR� OD� VHQWHQ]D� q� SDUWLFRODUPHQWH� VHYHUD�� 9HQQH
LQIDWWL�FRQGDQQDWR�DO�EDQGR�SHUSHWXR�GD�WXWWL�L�WHUULWRUL�GHOOD�5HSXEEOLFD��DOOD�FRQILVFD
GHL�EHQL�H�DOOD�GHFDSLWD]LRQH�LQ�FDVR�GL�FRQWUDIID]LRQH�GHO�EDQGR��0D�OD�GXUH]]D�GHOOD
VHQWHQ]D�� SL�� FKH� GD� RJQL� DOWUD� FRVD�� HUD� GHILQLWD� GDOO
LPSRVVLELOLWj� GL� OLEHUDUVL� GDO
EDQGR� R� GL� ULFRUUHUH� DOOD� JUD]LD�� SULPD� FKH� IRVVHUR� WUDVFRUVL� YHQW
DQQL� GDOOD� SXE�
EOLFD]LRQH�GHOOD�VHQWHQ]D�

/D�FODXVROD�GHL�YHQW
DQQL�SRWHYD�YHQLU�PHQR�VROR�VH�IRVVH�VHJXLWD�OD�SDFH�WUD�=XDQ
1LFROD�3UDQGLQR�H�LO�SDGUH�H�LO�IUDWHOOR�GL�&DVVDQGUD��RSSXUH��PDQFDQGR�TXHVWL��FRQ�L
SDUHQWL�SURVVLPL�GHOOD�GRQQD�

                                                          
�� /D�IDPLJOLD�3UDQGLQR�DSSDUWHQHYD�D�TXHOOD�FHUFKLD�GL�IDPLJOLH�YHURQHV L�FKH�WUDHYD�LO�SURSULR�SUHVWLJLR

H�SRWHUH�GD�XQ
HOHYDWD�FXOWXUD�JLXULGLFD�H�GDL�YDQWDJJL�FKH�QH�GHULYDYDQR�ULJXDUGR�DOO
DFTXLVL]LRQH�GL
FDULFKH�FLWWDGLQH���/DQDUR�6DUWRUL�������������

�� 5DSSUHVHQWDQWH�GHOOD�FLWWj�GL�9HURQD�LQ�9HQH]LD�
�� ,O�FRQVRODWR�HUD�VWDWR�PDQWHQXWR�ROWUH�FKH�D�9HURQD��QHOOH�FLWWj�GL�9LFHQ]D��%HOOXQR�H�)HOWUH�
�� ,Q� XQ� FDVR� GL� UDSLPHQWR� DYYHQXWR� QHO� EHUJDPDVFR�� O
LPSXWDWR��%DUWRORPHR�'DOO
$JOLR�� YHQQH� FRQ�

GDQQDWR� DO� EDQGR� SHUSHWXR� GDL� UHWWRUL� GL� %HUJDPR� LO� �� JLXJQR� ������ DFTXLVWz� QHO� ����� XQD� YRFH
OLEHUDU�EDQGLWR� H�LO����JHQQDLR������OD�4XDUDQWLD�&ULPLQDOH� OR� OLEHUz�GDO�EDQGR���$69��$&��0LVF�
3HQ����������
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1HL�FDVL�ULSRUWDWL�LO�UDWWR�q�LQVHULWR�LQ�XQD�OXFLGD�VWUDWHJLD�YROWD�DOOD�ULGHILQL]LRQH�R
DO�PDQWHQLPHQWR�GL�HTXLOLEUL�GL�SRWHUH�

1HO�FDVR�EUHVFLDQR�LO�UDSLPHQWR�VL�LQVHUu�LQ�XQD�IDLGD�FKH�FRLQYROJHYD�L�SULQFLSDOL
OLJQDJJL�FLWWDGLQL��/D�FLUFRVWDQ]D�HFFH]LRQDOH�GL�XQ
HUHGLWj�RSXOHQWD�FRQYRJOLDWD�QHOOH
TXDWWUR�VRUHOOH�PRELOLWz�VFKLHUDPHQWL�IDPLOLDUL�FRPSRVLWL�

8Q� WUDWWR� FKH� FROSLVFH� QHO� PRGR� LQ� FXL� VRQR� UDFFRQWDWL� L� UDSLPHQWL� QHOOH� WHVWL�
PRQLDQ]H� SURFHVVXDOL� q� O
HQIDVL� SRVWD� VXOO
HOHPHQWR� GHOO
LQJDQQR� H� GHO� WUDGLPHQWR�
3RPSHR� %UXQHOOL� ULFRUVH� DOO
LQJDQQR� GHO�WRFFDU� GHOOD� PDQ�� =XDQ� 1LFROD� 3UDQGLQR
ILQVH�DPLFL]LD�FRQ�JOL�6WLYHUL�SHU�SRL�WHQGHU�ORUR�O
DJJXDWR��QHOOR�VWHVVR�UDSLPHQWR�GL
7HRGRUD�0DJJL�L�%UXQHOOL�VRWWROLQHDURQR�LO�WUDGLPHQWR�GL�1LFROz�*DPEDUD�H�%DUEDUD�
,� UDSLWRUL�� FKH� LQ� JHQHUH� QRQ� VRQR� GHJOL� VFRQRVFLXWL�� GD� DPLFL� GLYHQWDQR� QHPLFL�� ,O
UDSLPHQWR� URPSH� GHOOH� VROLGDULHWj� H� DSUH� XQ� FRQIOLWWR� FKH� WHUPLQHUj� XQD� YROWD
ULGHILQLWR�XQ�HTXLOLEULR�GL�SRWHUH�

0HQWUH� LO� UDSLPHQWR� VHJQD� OD� URWWXUD� GL� XQ� HTXLOLEULR�� LO� PDWULPRQLR�� H� LQ
SDUWLFRODUH� LO� FRQWUDWWR� GRWDOH�� QH� VDQFLVFRQR� LO� ULVWDELOLPHQWR�� ,O� FRQWUDWWR� GRWDOH� GL
*LXOLD�0DJJL�VWLSXODWR�GDYDQWL�DL� UHWWRUL�EUHVFLDQL�H� DG�DOFXQL� DULVWRFUDWLFL� EUHVFLDQL
ULFRUGDD�XQ�ULWR�GL�FRPSRVL]LRQH���$6%��1RWDU��������

1HO� FDVR� YHURQHVH� LO� UDSLPHQWR� KD� XQ� VLJQLILFDWR� GLYHUVR�� *LXQVH� DOOD� ILQH� GL
UHLWHUDWH�SURSRVWH�GL�PDWULPRQLR�ULILXWDWH��D�PDJJLRU�UDJLRQH�LQDFFHWWDELOL�GDO�3UDQGLQR
SHUFKp�UHVSLQWH�GD�FKL�JOL�HUD�LQIHULRUH�LQ�TXDQWR�D�VWDWXV��,O�UDWWR�PLUDYD�D�ULVWDELOLUH�L
WUDGL]LRQDOL�UDSSRUWL�GL�SRWHUH��QHJDQGR� O
RQRUH�GHOOD�JLRYDQH�ILJOLD�GHO�PHUFDQWH��0D
VRSUDWWXWWR� HYLGHQ]LDYD� O
DVSHWWR� YLROHQWR� GHOOD� IDLGD�� ,O� ULILXWR� GL�*LRYDQQL�%DWWLVWD
6WLYHUL� D� GDUH� OD� SURSULD� ILJOLD� LQ� VSRVD� DO�3UDQGLQR� VL� LQVHULYD� SUREDELOPHQWH� LQ� XQ
FRQIOLWWR�SL��DPSLR�WUD�LO�FHWR�PHUFDQWLOH��SURWHVR�DG�DVFHQGHUH�VRFLDOPHQWH�H�LO�JUXSSR
GLULJHQWH�QRELOLDUH�DO�SRWHUH��8Q� HYHQWXDOH�PDWULPRQLR� WUD�&DVVDQGUD�6WLYHUL� H�=XDQ
1LFROD�3UDQGLQR�DYUHEEH�VDQFLWR� OD� OHJLWWLPLWj�GHJOL�HTXLOLEUL�HVLVWHQWL�H�YDQLILFDWR� OD
ULFHUFD� GL� LGHQWLWj� SROLWLFD� GD� SDUWH� GHOOR� 6WLYHUL�� 4XHVWR� FDVR� q� LQGLFDWLYR� GHOOD
GLIILFROWj�GHO�FHWR�QRELOLDUH�QHO�FRQWUROODUH�OH�VFHOWH�PDWULPRQLDOL�

(QWUDPEH�OH�YLFHQGH�ULYHODQR�OD�FULVL�GL�LGHQWLWj�SROLWLFD�GHL�FHWL�DULVWRFUDWLFL�GHOOD
WHUUDIHUPD��3URSULR�SHUFKp�VWUXPHQWR�GL�SRWHUH�QHOOH�PDQL�GHL�JUDQGL�OLJQDJJL��LO�UDWWR
YLROHQWR�QRQ�SRWHYD�FRHVLVWHUH�D� OXQJR�FRQ� OD�JLXVWL]LD�GHOOD�'RPLQDQWH��/D�VXD� UH�
SUHVVLRQH� SUHVH� DYYLR� QHO� FRQWHVWR� GHOOD� ULGHILQL]LRQH� GHO� UDSSRUWR� FHQWUR�SHULIHULD
GHOO
XOWLPR� TXDUWR� GHO� VHGLFHVLPR� VHFROR� H� SRUWz� DOOD� VFRPSDUVD�� QRQ� WDQWR� GHOOD
IDWWLVSHFLH�UDWWR��TXDQWR�GHOOD�VXD�FRQQRWD]LRQH�SUHGDWRULD�
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5LQJUD]LDPHQWR

5LQJUD]LR�LO�SURI��&ODXGLR�3RYROR�SHU�L�FRQVLJOL�FKH�PL�VRQR�VWDWL�GDWL�QHO�FRUVR�GL
TXHVWD�ULFHUFD�

35,0(5-$9$�'9(+�352&(629�=$5$',�8*5$%,79(
�%HQH^ND�UHSXEOLND���GUXJD�SRORYLFD�����VWROHWMD�

9DOHQWLQD�&(6&2
,7�������)RVVDOWD�GL�3LDYH��9(���9LD�$UWXUR�7RVFDQLQL��

329=(7(.
3RGREQR�NRW�SRVLOVWYR�MH�ELOD�Y�PRGHUQL�GREL�WXGL�XJUDELWHY�ND]QLYR�GHMDQMH�SURWL

FDVWL�� 1DVLOMH� SUL� WHP� QL� ELOR� QHREKRGQR�� NDU� MH� UD]YLGQR� WXGL� L]� GHMVWYD�� GD� VR
REVWDMDOH�SURVWRYROMQH�XJUDELWYH��QHQDYDGQL�VRGQL�SULPHUL��SUL�NDWHULK�MH�ELOD�]HQVND
VRNULYD�ND]QLYHJD�GHMDQMD�SURWL�VDPL�VHEL�

9�QHNHP�]DSLVX�V�NRQFD�����VWROHWMD�MH�VYpWQLN�3LHUR�)UDQFHVFR�]HOR�MDVQR�]DaUWDO
VSUHPHPEH�� NL� MLK� MH� GRCLYHOR� ND]QLYR� GHMDQMH� XJUDELWYH�� 1DMSRPHPEQHM^L� YLGLN� RE
NRQFX�����VWROHWMD��NL�JD� MH�VYpWQLN�]DEHOHCLO�� MH�ELOR�XSDGDQMH�QDVLOQLK�XJUDELWHY�QD
UDaXQ�^LUMHQMD�SURVWRYROMQLK�

$QDOL]D� VRGQH� SUDNVH� EHQH^NHJD� VRGVWYD� R]LURPD� NRPXQVNLK� DYRJDGRUVWHY� Y
GUXJL�SRORYLFL�����VWROHWMD�UD]NULYD�]HOR�SHVWUR�ND]XLVWLNR�XJUDELWHY��WDNR�NDU�]DGHYD
VDPR� REOLNR� ]ORaLQD�� NRW� GUXCEHQL� VORM� LQ� L]YRU� YSOHWHQLK� RVHE�� 9� GYHK� SULPHULK
QDVLOQH�XJUDELWYH�SD�SULGH�SRVHEHM�GR�L]UD]D�]ORUDED�WH�SUDNVH�V�VWUDQL�SOHPVWYD�QD
REPRaMX� 
7HUUDIHUPH
�� 3URFHVD� VWD� VH� RGYLMDOD� QD� MXULVGLNFLMVNHP� REPRaMX
EUHVFLDQVNHJD� R]�� YHURQVNHJD� SRGHVWDWD�� 9� REHK� SULPHULK� MH� UD]VRMDOR� ND]HQVNR
VRGL^aH�>WLULGHVHWLK�Y�%HQHWNDK�

%UHVFLDQVNL�SULPHU�REUDYQDYD�XJUDELWHY��GR�NDWHUH�MH�SUL^OR�OHWD�������>WLUL�VHVWUH
L]�SOHPL^NH�GUX]LQH�0DJJL�L]�%UHVFH�MH�XJUDELO�QHNL�%UXQHOOL��VWULF�SR�PDWHUL��WXGL�VDP
SULSDGQLN�PHVWQHJD� SOHPVWYD��8JUDELWHY� MH� ELOD� ]DQM� VUHGVWYR� ]D� UH^HYDQMH� QDVOHG�
VWYHQLK�YSUD^DQM��6�WHP�NR�MH�UD]SRODJDO�]�QHaDNLQMDPL��VL�MH�%UXQHOOL�L]ERULO�WDNR�JRV�
SRGDUVNR�SUHGQRVW��GHNOHWD�VR�ELOD�QDPUHa�GHGLQMH�]DMHWQHJD�SUHPRCHQMD��NRW�SROLWLaQL
DGXW��LQ�VLFHU�Y�REOLNL�CHQLWYHQLK�]DYH]QL^WHY��NL�VR�MLK�LPHOH�PRCQRVW�XUHVQLaLWL�

'UXJL�SULPHU�VH�QDYH]XMH�QD�GRJRGHN�L]�OHWD������Y�7DUPDVVLX��MXCQR�RG�9HURQH�
1HNL�SOHPHQLWD^�MH�RE�NRQFX�QHGHOMVNH�PD^H�XJUDELO�KaHUNR�WUJRYFD��NL�MR�MH�ELO�SUHG
WHP� ]H� QHNDMNUDW� ]DVQXELO�� YHQGDU� MH� ELO� NOMXE� QLCMHPX� GUXCEHQHPX� VWDWXVX� GHNOHWD
YVDNRNUDW�]DYUQMHQ��=�XJUDELWYLMR� MH�SOHPLa�RE�SROQL�SRGSRUL�YVHK�PHVWQLK� LQVWLWXFLM
SRQRYQR�Y]SRVWDYLO�VYRM�SRORCDM�QDGUHMHQRVWL�
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9�REHK�SULPHULK�MH�XJUDELWHY�L]UD]�MDVQH�VWUDWHJLMH�UHGHILQLUDQMD�UDYQRWHCMD�PRaL
R]LURPD� QMHJRYHJD� RKUDQMDQMD�� 6WRSQMD� XaLQNRYLWRVWL� XJUDELWYH� SD� MH� RGYLVQD� RG
PRCQRVWL� QDG]RUD� VRGQLK� VWUXNWXU��3RVHJ� YL^MLK� REODVWL� VNR]L� SULWRCEHQL� SRVWRSHN� MH
WDNR�Y�SULPHUX�L]�%UHVFLH�NRW�L]�9HURQH�ORNDOQD�UDYQRWHCMD�VSUHPHQLO�

9�SULPHULK�XJUDELWYH�MH�%HQH^ND�UHSXEOLND�SRVHJOD�Y�GRJDMDQMH�CH�QD�]DaHWNX����
VWROHWMD�� 9HQGDU� MH� SRVWDOD� QMHQD� SULVRWQRVW� Y� VSRULK� ]DUDGL� aDVWL�� NL� VR� VOHGLOL
XJUDELWYDP�LQ�SRVLOVWYRP��RGORaQHM^D�^HOH�RG�VHGHPGHVHWLK�OHW�����VWROHWMD�GDOMH��3UL
WHP�LPDPR�Y�PLVOLK�SUHGYVHP�GYD�]DNRQD��NL�MLK�MH�VSUHMHO�6YHW�GHVHWLK� OHWD������LQ
������ 3UYL� MH� XUHMDO� ND]QLYD� GHMDQMD� XJUDELWYH�� SRVLOVWYD�� XPRUD� LQ� QDVLOMD� QDG
VWYDUPL� LQ� RVHEDPL� LQ� MH� ELO� UHSUHVLYQL� RGJRYRU� QD� ^LUMHQMH� QDVLOMD� QD� REPRaMX

7HUUDIHUPH
�� GUXJL� SD� MH� XUHMDO� UH^HYDQMH� SUL]DGHWH� aDVWL� UD]GHYLaHQLK� CHQD� LQ
SUHORPOMHQH� REOMXEH� ]DNRQD�� 6� SUHQRVRP� WHK� SULPHURY� Y� SULVWRMQRVW� QUDYVWYHQHJD
RGGHOND� �(VHFXWRUL� GL� EHVWHPPLD�� VR� VH� EHQH^NH� REODVWL� SULNUDGOH� QD� SRGURaMH
FHUNYHQLK�SULVWRMQRVWL�

3RYHaDQD� VRGQD� GHMDYQRVW� NRPXQVNHJD� DYRJDGRUVWYD� Y� GUXJL� SRORYLFL
VHGHPGHVHWLK� OHW�GRGDWQR�SRWUMXMH�GHMDYQHM^R�SULVRWQRVW�RVUHGQMH�REODVWL�Y� WRYUVWQLK
VSRULK� LQ� SRVOHGLaQR� YHGQR� VWURCMH� VDQNFLRQLUDQMH� XJUDELWHY�� =DWR� QL� aXGQR�� GD� MH
NRQHF�����VWROHWMD�3LHUR�)UDQFHVFKL�]DEHOHCLO�L]JLQMDQMH�QDVLOQLK�XJUDELWHY�

)217,�(�%,%/,2*5$),$
$69��$&���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��$YRJDULD�GL�&RPXQ�
$69�� $&��0LVF�� 3HQ�� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD�� $YRJDULD� GL� &RPXQ�� 0LV�

FHOODQHD�SHQDOH�
$69�� $&��0LVF�� &LY�� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD�� $YRJDULD� GL� &RPXQ�� 0LV�

FHOODQHD�&LYLOH�
$69��&,���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&RQVXOWRUL�LQ�LXUH�
$69��&2//��5)���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&ROOHJLR��5LVSRVWH�GL�IXRUL�
$69�� &;�� 3DU�� &RP�� �� $UFKLYLR� GL� 6WDWR� GL� 9HQH]LD�� &RQVLJOLR� GHL� 'LHFL�� 3DUWL

&RPXQL�
$69��(%��1RW� ��$UFKLYLR�GL�6WDWR�GL�9HQH]LD��(VHFXWRUL� FRQWUR� OD� EHVWHPPLD��1R�

WDWRULR�
$69��67���$UFKLYLR�GL�6WDWR�GL�9HQH]LD��6HQDWR�7HUUD�
$39��&0���$UFKLYLR�SDWULDUFDOH�GL�9HQH]LD��&DXVDH�PDWULPRQLRUXP�
$6%�� $6&�� )%� �� $UFKLYLR� GL� 6WDWR� GL� %UHVFLD�� $UFKLYLR� 6WRULFR� &LYLFR�� )DPLJOLH

EUHVFLDQH�
$6%��1RWDU����$UFKLYLR�GL�6WDWR�GL�%UHVFLD��1RWDULOH
%4��%UXQHOOL��0HPRULH���%LEOLRWHFD�4XHULQLDQD��%UXQHOOL�*LRYDQQL�*HURODPR��0H�

PRULH�VWRULFKH�GHOOD�&DVD�%UXQHOOL�GL�%UHVFLD�
%4��%UXQHOOL��1RWLWLH���%LEOLRWHFD�4XHULQLDQD��%UXQHOOL�*LRYDQQL�*HHURODPR��1RWLWLH

UDFFROWH�GDOOH�VFULWWXUH�XVDWH�QHOOD�OLWH�SULQFLSLDWD�GHO������WUD�66��&&��/XFKUHWLR�H
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1LFROz� IUDWHOOL�*DPEDUD�FRQWUD� OL�66��*LRYDQQL�*LURODPR�H�3RPSHR�%UXQHOOL� ]LL
GH�PHGHVLPL�66��&&��FRQWLQXDQGR�VLQR�DOOD�RUWH�GL�WXWWL�HVVL�

/(**,����������/HJJL�FULPLQDOL�GHO�6HUHQLVVLPR�'RPLQLR�YHQHWR�LQ�XQ�VROR�YROXPH
UDFFROWH�H�SHU�SXEEOLFR�GHFUHWR�ULVWDPSDWH��9HQH]LD�

$OHVVL�3DOD]]ROR��*�� �������� ,O� JLRFR� GHJOL� VFDPEL�� VHGX]LRQH� H� ULVDUFLPHQWR� QHOOD
FDVLVWLFD�FDWWROLFD�GHO�;9,�H�;9,,�VHFROR���4XDGHUQL�VWRULFL���Q�����

%HQYHQLVWH�� +�� �������� /HV� HQOqYHPHQWV�� VWUDWpJLHV� PDWULPRQLDOHV�� GLVFRXUV� MXUL�
GLTXH�HW�GLVFRXUV�SROLWLTXH�HQ�)UDQFH�j�OD�ILQ�GX�0R\HQ�¹JH���5HYXH�+LVWRULTXH��
&&/;;;,,,��������

%UXQGDJH��-��$����������5DSH�DQG�PDUULDJH�LQ� WKH�PHGLHYDO�FDQRQ�ODZ���5HYXH�GH
GURLW�FDQRQLTXH������

&DSUHWWL��)����������0H]]R�VHFROR�GL�YLWD�YLVVXWD�D�%UHVFLD�QHO�6HLFHQWR��%UHVFLD�
&DVH\��-����������/D�IDPLJOLD�QHOOD�VWRULD��/DWHU]D�
&R]]L��*����������1RWH�VRSUD� O
$YRJDULD�GL�&RPXQ��7DJOLDIHUUL��$��� �D�FXUD�GL��$WWL

GHO�&RQYHJQR��9HQH]LD�H�OD�WHUUDIHUPD�DWWUDYHUVR�OH�UHOD]LRQL�GHL�UHWWRUL��7ULHVWH�
������RWWREUH�������0LODQR��*LXIIUq����������

'L� %HOOD�� 0�� 3�� �������� 1DPH�� EORRG� DQG� PLUDFOHV�� WKH� FODLPV� WR� UHQRZQ� LQ
WUDGLWLRQDO� 6LFLO\�� ,Q�� 3HULVWLDQ\�� -�� *��� 3LWW�5LYHUV�� -��� +RQRU� DQG� *UDFH� LQ
DQWKURSRORJ\��&DPEULGJH�

*DXGHPHW��-����������,O�PDWULPRQLR�LQ�RFFLGHQWH��7RULQR�
*LDUUL]]R�� *�� �������� 'HO� UDWWR� FRQVHQVXDOH� LQ� 6LFLOLD�� 8QD� SURSRVWD� GL� ULFHUFD�

�$UFKLYLR�VWRULFR�SHU�OD�6LFLOLD�RULHQWDOH���/;,;���������
.DOLID��6����������6LQJXODULWpV�PDWULPRQLDOHV�FKH]�OHV�DQFLHQV�*HUPDLQV��OH�UDSW�HW�OH

GURLW�GH�OD�IHPPH�j�GLVSRVHU�G
HOOH�PrPH���5HYXH�KLVWRULTXH�GH�GURLW� IUDQoDLV�HW
pWUDQJHU������VHULH�����

/DQDUGR� 6DUWRUL�� 3�� �������� 8Q
ROLJDUFKLD� XUEDQD� QHO� &LQTXHFHQWR� YHQHWR�
,VWLWX]LRQL��HFRQRPLD��VRFLHWj��7RULQR�

0DUWLQH]�$OLHU�� 9�� �������� (ORSHPHQW� DQG� VHGXFWLRQ� LQ� QLQHWHHQWK�FHQWXU\� &XED�
�3DVW�DQG�3UHVHQW���/9���������

3HFFLDQWL��'����������*OL�LQFRQYHQLHQWL�GHOOD�UHSUHVVLRQH�GHOOR�VWXSUR�QHOOD�JLXVWL]LD
FULPLQDOH� VHQHVH�� LO� GLODJDUH� GHOOH� TXHUHOH� QHO� 6HWWHFHQWR�� ,Q�� %HUOLQJXHU�� /��
&RODR��)���D�FXUD�GL���&ULPLQDOLWj�H�VRFLHWj�LQ�HWj�PRGHUQD��0LODQR��*LXIIUp�

3LWW�5LYHUV�� -�� �������� 7KH� IDWH� RI� 6FKHFKHP� RU� WKH� SROLWLFV� RI� VH[�� (VVD\V� LQ� WKH
DQWKURSRORJ\�RI�WKH�0HGLWHUUDQHDQ��&DPEULGJH�

3RYROR�� &�� �������� $VSHWWL� H� SUREOHPL� GHOO
DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD� SHQDOH
QHOOD� 5HSXEEOLFD� GL� 9HQH]LD�� 6HFROL� ;9,�;9,,�� ,Q�� &R]]L�� *��� 6WDWR�� VRFLHWj�
JLXVWL]LD��-RXYHQFH�

3RYROR�� &�� ����������� /D� FRQIOLWWXDOLWj� QRELOLDUH� LQ� ,WDOLD� QHOOD� VHFRQGD� PHWj� GHO
&LQTXHFHQWR�� ,O� FDVR� GHOOD� 5HSXEEOLFD� GL� 9HQH]LD�� DOFXQH� LSRWHVL� H� SRVVLELOL
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LQWHUSUHWD]LRQL�� ,Q�� �$WWL� GHOO
,VWLWXWR� 9HQHWR� GL� 6FLHQ]H�� /HWWHUH� HG� $UWL��� WRPR
&/,��&ODVVH�GL�VFLHQ]H�PRUDOL��OHWWHUH�HG�DUWL�

3RYROR��&�������D���(QWUH�OD�IRUFH�GH�O
KRQQHXU�HW�OH�SRXYRLU�GH�OD�MXVWLFH��OH�GpOLW�GH
YLRO�HQ�,WDOLH��;,9H��;,;H�VLqFOH���,Q��*DUQRW��%���/
LQIUDMXGLFLDLUH�GX�0R\HQ�$JH
j�O
pSRTXH�FRQWHPSRUDLQH��'LMRQ�

3RYROR�� &�� �����E��� ,O� SURFHVVR� *XDUQLHUL� �%XLH�&DSRGLVWULD�� ������� .RSHU�
.QMLCQLFD�$QQDOHV����

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

3ULRUL�� /�� �������� 3UDWWLFD� &ULPLQDOH� VHFRQGR� LO� ULWWR� GHOOH� OHJJL� GHOOD� 6HUHQLVVLPD
5HSXEOLFD�GL�9HQHWLD��9HQH]LD�

5LERUG\�� *�� �������� 0DULDJH� DULVWRFUDWLTXH� HW� GRFWULQH� HFFOHVLDVWLTXH�� /H� Wp�
PRLJQDJH�GX�UDSW�DX�3DUOHPHQW�GH�3DULV�SHQGDQW� OD�JXHUUH�GH�&HQW�DQV�� �&ULPH�
KLVWRLUH�	�VRFLpWpV���&ULPH��KLVWRU\�	�VRFLHWLHV��������

9HUGLHU��5�� ��������/H� VLVWqPH�YLQGLFDWRLUH� LQ�/D� YHQJHDQFH��eWXGHV� G
HWKQRORJLH�
G
KLVWRLUH�HW�GH�SKLORVRSKLH�D�FXUD�GL�9HUGLHU�5���3RO\�*���&RXUWRLV�*���,��3DULV�


