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&ODXGLR�3292/2
8QLYHUVLWj�GL�9HQH]LD��'LSDUWLPHQWR�GL�VWXGL�VWRULFL��,7�������9HQH]LD��&DOOH�GHO�3LRYDQ�R�*ULWWL�

6DQ�0DUFR�����

6,17(6,
/H�UHOD]LRQL�WUD�VLVWHPL�GL�SRWHUH�H�SRWHUH�GHOOH�LVWLWX]LRQL�LQFRQWUDQR�XQ�GHFLVLYR

WHUUHQR�GL�YHULILFD�QHL�UDSSRUWL�WUD�SRWHUH�VHFRODUH�H�SRWHUH�HFFOHVLDVWLFR��,�FRQIOLWWL�
OH�VFHOWH��OH�GLYHUVLWj�GRWWULQDULH�H�JLXULGLFKH�FKH�L�GXH�SRWHUL�PDQLIHVWDURQR�LQ�PROWL
VHWWRUL�GHOOD�YLWD�VRFLDOH�H�SROLWLFD�VRQR�LQQDQ]LWXWWR�HVSUHVVLRQH�GHOOH�WUDVIRUPD]LRQL
FKH�VL�HEEHUR�LQ�FDPSR�DQWURSRORJLFR�H�SROLWLFR�H�FKH�SUHPHWWHUR�GLUHWWDPHQWH�VXOOH
YLWD�H�OD�VWUXWWXUD�GHOOH�LVWLWX]LRQL�SHU�FRQIRUPDUOH�D�VHFRQGD�GHJOL�LQWHUHVVL�LQ�JLRFR�

1HOO
DPELWR� GHL� UDSSRUWL� WUD� SRWHUH� VHFRODUH� H� SRWHUH� HFFOHVLDVWLFR�� OD� SROLWLFD
PDWULPRQLDOH� FRVWLWXLVFH� XQD� FDUWLQD� GL� WRUQDVROH� SHU� YHULILFDUH� OD� QDWXUD� H
O
LQWHQVLWj� GL� FRQIOLWWL� FKH� WURYDQR� SDUWLFRODUH� HVWULQVHFD]LRQH� QHO� FRUVR� GHL� VHFROL
;9,,�H�;9,,,�

3URPHVVD� GL� PDWULPRQLR�� PDWULPRQLR� FODQGHVWLQR� H� PDWULPRQLR� VHJUHWR� VRQR
DOFXQL�GHJOL�LVWLWXWL�VX�FXL�VL�DSSXQWD��LQ�PDQLHUD�VHPSUH�SL��LQWHQVD��O
LQWHUHVVH�GHOOH
DXWRULWj�VWDWXDOL�� SUHRFFXSDWH�GL� VDOYDJXDUGDUH� O
LQWHJULWj�GHL�SDWULPRQL� IDPLOLDUL� H
OD�ORUR�FRUUHWWD�WUDVPLVVLRQH�GD�XQD�JHQHUD]LRQH�DOOD�VXFFHVVLYD�

'D�DOFXQL�SDUHUL�JLXULGLFL�UHGDWWL�GDL�FRQVXOWRUL�FKH�RSHUDYDQR�DO�VHUYL]LR�GHOOD
5HSXEEOLFD� YHQHWD� q� SRVVLELOH� FRJOLHUH� OD� GLPHQVLRQH� GL� TXHVWL� IHQRPHQL� H� OD� ORUR
GLIIFROWRVD� UHDOL]]D]LRQH� LQ� XQD� VLWXD]LRQH� SROLWLFD� FDUDWWHUL]]DWD� GDO� GRPLQLR
HVFOXVLYR�HVHUFLWDWR�GD�XQ�ULVWUHWWR�SDWUL]LDWR�

8Q�HSLVRGLR�VLQJRODUH

)UDQFHVFR�%ULJR�DELWDYD�D�*UDQ]H�GL�9HVFRYDQD��SLFFROR�YLOODJJLR� GHO� WHUULWRULR
SDGRYDQR� FKH� ULFDGHYD� VRWWR� OD� JLXULVGL]LRQH� GHO� SRGHVWj� GL�(VWH���8Q�PDQLSROR� GL
FDVH� UDFFROWH� DWWRUQR� OD� FKLHVD� SDUURFFKLDOH�� XQD� SLFFROD� FRPXQLWj� FKH� VL� PXRYHYD

���������������
� /D� YLFHQGD� QDUUDWD� LQ� TXHVWL� SULPL� FDSRYHUVL� q� WUDWWD� GDO� FRQVXOWR� VWHVR� GDO� FRQWH� *LRYDQ� 0DULD

%HUWROL�LO���JHQQDLR�������P�Y��"���SRVWR�LQ�$UFKLYLR�GL�6WDWR�GL�9HQH]LD�� $69���&RQVXOWRUL�LQ�LXUH �
ILO]D������DOOD�GDWD�
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OXQJR� FDUUDUHFFH� FKH� SHUFRUUHYDQR�� TXDVL� VHQ]D� VRVWD�� XQD� YDVWD� GLVWHVD� GL� FDPSL
DOWHUQDWL� D� FDQDOL��8Q�YLVLWDWRUH� HVWHUQR�� DQFRUFKq� SURYYLVWR� GL� XQD�PLQLPD� GRVH� GL
SHUVSLFDFLD� H� GL� FDSDFLWj� GL� RVVHUYD]LRQH�� QRQ� DYUHEEH� IDWLFDWR�PROWR� D� VFRUJHUH� LQ
TXHO�SDHVDJJLR�SLDWWR�H�TXDVL�GHVRODWR�L�VHJQL�SL��FKH�HYLGHQWL�GHOOD�JUDQGH�SURSULHWj
YHQH]LDQD�H�FLWWDGLQD��4XHO�SLFFROR�YLOODJJLR��FRVu�FRPH�OD�SL��SDUWH�GL�TXHOOL�FKH��D
GLVWDQ]H�GL�XQ�FHUWR�UHVSLUR��OR�FLUFRQGDYDQR��QRQ�SRWHYD�GL�FHUWR�VXJJHULUH�TXHL�WUDWWL
FKH� DELWXDOPHQWH� FRQWUDVVHJQDYDQR� O
LGHQWLWj� GL� XQD� FRPXQLWj� FDUDWWHUL]]DWD� GDOOD
SLFFROD�SURSULHWj�FRQWDGLQD�R�GDOO
HVLVWHQ]D�GL�EHQL�FROOHWWLYL��LO�SDHVDJJLR��GL�FXL�HVVR
VWHVVR�FRQ�L�VXRL�FDVRQL��OH�VXH�PRGHVWH�GLPRUH�H� OD�FDVD�SDGURQDOH�VHPEUDYD�FRVWL�
WXLUH�SDUWH� LQWHJUDQWH��HUD�RUPDL�GLYHQXWR�XQ� WUDWWR�GLVWLQWLYR�GL�JUDQ�SDUWH�GL�TXHOOD
EDVVD� SLDQXUD� FKH� GDOOH� SURSDJJLQL� GHL� &ROOL� (XJDQHL� H� %HULFL� VL� VSLQJHYD� YHUVR
O
$GLJH��SHU�SRL�GLODWDUVL�HVWHVDPHQWH�YHUVR�LO�OXQJR�FRUVR�GHO�3R��

7XWWDYLD� OD�YLFHQGD�FKH�DYHYD�DYXWR�FRPH�SURWDJRQLVWD�)UDQFHVFR�%ULJR� SRWHYD
FHUWDPHQWH� HVVHUH� GHILQLWD� DOTXDQWR� RULJLQDOH�� 2� TXDQWR� PHQR� RULJLQDOL� IXURQR� LQ�
GXEELDPHQWH� JOL� HYHQWL� FKH� OD� IHFHUR� HPHUJHUH� VLQR� D� FRQGXUOD� VXOOR� VFULWWRLR� GL
ODYRUR�GL�XQ�LOOXVWUH�JLXULVWD�FKH�LQ�TXHJOL�DQQL�VYROJHYD�O
DWWLYLWj�GL�FRQVXOWRUH�LQ�LXUH
SHU� FRQWR� GHOOD� 5HSXEEOLFD� GL� 9HQH]LD�� /H� SULPH� QRWL]LH� HUDQR� JLXQWH� DO� UDS�
SUHVHQWDQWH� YHQH]LDQR� GL� (VWH�� LO� TXDOH� QRQ� DYHYD� DYXWR� HVLWD]LRQH� D� YDOXWDUQH� OD
JUDYLWj� H�� FRQVHJXHQWHPHQWH�� D� GHFLGHUH� GL� LQIRUPDUH� LO� 6HQDWR�� XQR� GHL� PDVVLPL
RUJDQL�GL�JRYHUQR�GHOOD�'RPLQDQWH��(�SRL��FRPH�DYYHQLYD�GL�IUHTXHQWH�SHU�WXWWL�TXHL
FDVL� YDOXWDWL� GL� XQD� FHUWD� ULOHYDQ]D� SROLWLFD� H� JLXULGLFD�� VL� HUD� GHFLVR� FKH� XQR� GHL
FRQVXOWRUL� LQ� LXUH� HVSULPHVVH� LO� SURSULR� SDUHUH� LQWRUQR� DG� XQD� YLFHQGD� FKH
FRLQYROJHYD�GLUHWWDPHQWH�OH�DXWRULWj�HFFOHVLDVWLFKH�

,O� FRQWH�*LRYDQ�0DULD�%HUWROL� VYROJHYD� RUPDL� GD� DQQL� O
DWWLYLWj� GL� FRQVXOWRUH� LQ
LXUH�� ,� SDUHUL� GL� FXL� HUD� ULFKLHVWR� GD� RUJDQL� TXDOL� LO� 6HQDWR� R� LO� &RQVLJOLR� GHL� GLHFL
ULJXDUGDYDQR�SUHYDOHQWHPHQWH� WXWWH�TXHOOH�PDWHULH�FKH�SHU� OD� ORUR�SDUWLFRODUH�QDWXUD
SUHVXSSRQHYDQR�� R� ODVFLDYDQR� FRPXQTXH� SUHVXSSRUUH�� XQD� VRYUDSSRVL]LRQH� GL
LQWHUHVVL� H� GL� JLXULVGL]LRQH� WUD� SRWHUH� HFFOHVLDVWLFR� H� SRWHUH� WHPSRUDOH��� /D� VXD� HUD
VWDWD� XQ
DWWLYLWj� VYROWD� FRQ� QRWHYROH� SHUL]LD� WHFQLFD� H� JLXULGLFD�� DQFKH� VH� DVVDL
GLIILFLOPHQWH�L�VXRL�SDUHUL�ODVFLDYDQR�GHQRWDUH�TXHOOD�WHQVLRQH�LQWHOOHWWXDOH�H�SROLWLFD

���������������
�� 3HU� XQ� TXDGUR� VRFLDOH� HG� HFRQRPLFR� FRQFHUQHQWH� LO� %DVVR� 3DGRYDQR� H�� VRSUDWWXWWR�� OH� VXH� WUD�

VIRUPD]LRQL�VRFLR�HFRQRPLFKH��ULQYLR�D�9LJDWR��������
�� ,�QXPHURVL�FRQVXOWL�GL�%HUWROL�VRQR�FRQVHUYDWL�LQ�$69��&RQVXOWRUL�LQ�LXUH ��ILO]H����������DQQL������

�������/H�ILO]H�VRQR�VROLWDPHQWH�SURYYLVWH�GL�XQ�LQGLFH�ILQDOH�SHU�PDWHULH��/D�ILO]D�����FRVWLWXLVFH�LQ
UHDOWj�XQ�,QGH[�JHQHUDOLV� GHL�FRQVXOWL�VWHVL�LQ�SUHFHGHQ]D��6XO�%HUWROL�H� OD�VXD�DWWLYLWj�GL�FRQVXOWRUH
FIU�� )HUUDUL� �������� ,O� )HUUDUL�� ULFRUGDQGR� L� �PLOOHFLQTXHFHQWR� FRQVXOWL�� GHO�%HUWROL�� RVVHUYz�� �PDQ�
FDQR� SRFKL� GHL� FRQVXOWL� HOHQFDWL� QHOO
,QGLFH�� H� GL� DOFXQL� GL� TXHVWL� SRFKL� ULPDQJRQR� WUDFFLH� FKH
ODVFLDQR�VRVSHWWDUH�FKH�VLDQR�VWDWL�WROWL��VWD�D�YHGHUH�TXDQGR��GD�FKL�H�SHUFKp��������������7UD�L�FRQ�
VXOWL� VFRPSDUVL� �R�TXDVL� VLFXUDPHQWH� VSRVWDWL�GL� ILO]D�R�GL� IRQGR�SHU� XQD� VXFFHVVLYD� FRQVXOWD]LRQH�
ILJXUD� SXUH� TXHOOR�� SUREDELOPHQWH� DVVDL� LQWHUHVVDQWH�� FRQFHUQHQWH� LO� JRYHUQR� H� OD� UHOLJLRQH� GHOOD
0RUHD� �FRQWUDVVHJQDWR� FRQ� OH� FDUWH� �������� GHOOD� ILO]D� ���� �DQQL� ������������ 6XO�%HUWROL� VL� YHGD
LQROWUH�LO�VXFFHVVLYR�EUHYH�SURILOR�WUDFFLDWR�GD�7RUFHOODQ�������������
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FKH�LQ�SL��GL�XQ�FDVR�DYHYD�FDUDWWHUL]]DWR�O
RUPDL�FRQVROLGDWD� WUDGL]LRQH�FXOWXUDOH�GL
FRQVXOHQ]D� GHOOD� 5HSXEEOLFD�� 'L� FHUWR�� FRQ� LO� VXR� ODYRUR�� HJOL� SRWHYD� RUPDL� DQ�
QRYHUDUH�XQD�YDVWD�FDVLVWLFD�GL�FRQVXOWL�LQHUHQWL�YLFHQGH�WUD�OH�SL��GLVSDUDWH��$QFKH�LQ
PDWHULD�PDWULPRQLDOH�HJOL�HUD�LQWHUYHQXWR�LQ�SL��GL�XQ
RFFDVLRQH��ULYHODQGR�VHPSUH�XQ
FHUWR�HTXLOLEULR�HVSRVLWLYR�H�LGHRORJLFR��

4XHOOD�YLFHQGD�GL�FXL�)UDQFHVFR�%ULJR�HUD�VWDWR�SULQFLSDOH�SURWDJRQLVWD��*LRYDQ
0DULD�%HUWROL�SURSULR�QRQ�HUD�ULXVFLWR�D�FDSLUOD��(�Vu�FKH�� OHJJHQGR� LO� UHVRFRQWR�GHO
SRGHVWj�GL�(VWH��WUDVPHVVRJOL�VXO�ILQLUH�GHO�������Ou�SHU�Ou��WXWWR�IDFHYD�FUHGHUH�FKH�VL
WUDWWDVVH� GL� XQD� GHOOH� FRQVXHWH� FDXVH� PDWULPRQLDOL� JLXQWH� DO� IRUR� HFFOHVLDVWLFR� R
VHFRODUH�SHU�OD�SUHYHGLELOH�PDQFDWD�SURPHVVD�GL�PDWULPRQLR�R�SHU�O
LPSURYYLVD�FODQ�
GHVWLQLWj�GL�XQ
XQLRQH�UHDOL]]DWD�VHQ]D�ULVSHWWDUH�WDOXQH�IRUPDOLWj�SUHYLVWH�GDO�&RQFLOLR
GL� 7UHQWR�� ,Q� UHDOWj�� HUD� SURSULR� O
HVLWR� VRUSUHQGHQWH� GL� TXHOOD� YLFHQGD� FKH� O
DYHYD
VWXSLWR�H�JOL�DYHYD�IDWWR�VPDUULUH�OD�FRQVXHWD�SUXGHQ]D�

1HO�VXR�FRQVXOWR�*LRYDQ�0DULD�%HUWROL� ULFRUGz�DO�6HQDWR�FRPH� VL� HUDQR� VYROWL� L
IDWWL��)UDQFHVFR�%ULJR�DYHYD�DYXWR�XQD�UHOD]LRQH�DPRURVD�FRQ�OD�JLRYDQH�'RPHQLFD
)UDQFDWR��$�TXDQWR�ULVXOWDYD�LO�UDSSRUWR�DPRURVR�HUD�VWDWR�SUHFHGXWR�GD�XQD�FODVVLFD
SURPHVVD�GL�PDWULPRQLR��%HQ�SUHVWR�SHUz�LO�FRQWDGLQR�GL�*UDQ]H�GL�9HVFRYDQD�DYHYD
GLURWWDWR�LO�VXR�LQWHUHVVH�YHUVR�XQ
DOWUD�JLRYDQH��%DUEDUD�0DODFDUQH��1HL�FRQIURQWL�GL
TXHVW
XOWLPD� LO� %ULJR� DYHYD� VXELWR� GLPRVWUDWR� GL� IDUH� VXO� VHULR�� WDQWR� FKH� DYHYD
UDSLGDPHQWH� FRQWUDWWR� FRQ� OHL� XQ� DWWR� XIILFLDOH� GL� ILGDQ]DPHQWR� �VSRQVDOL��� 'L� Ou� D
SRFR��OD�JLRYDQH�DEEDQGRQDWD�DYHYD�SHQVDWR�EHQH�GL�IDU�YDOHUH�L�VXRL�SUHVXQWL�GLULWWL
H��FRQ�XQ�DWWR�IRUPDOH�SUHVHQWDWR�DO�IRUR�HFFOHVLDVWLFR�GL�3DGRYD��VL�HUD�RSSRVWD�DOOD
QXRYD� XQLRQH� FKH� LO� IHGLIUDJR� SUHWHQGHQWH� DYHYD� RUPDL� SHQVDWR� GL� FRQGXUUH� D
FRPSLPHQWR�

)UDQFHVFR�%ULJR��EHQ�GHWHUPLQDWR�D�UDJJLXQJHUH�LO�VXR�REELHWWLYR��H�SRFR�FXUDQGR
O
DWWR�GL�IRUPDOH�RSSRVL]LRQH�SUHVHQWDWR�GDOOD�SUHFHGHQWH�DPDWD��VL�HUD�ULYROWR�DOORUD�DO
FXUDWR� GHO� SDHVH� SHU� SRWHU� FRPXQTXH� FHOHEUDUH� LO� PDWULPRQLR� FRQ� OD� 0DODFDUQH�
2WWHQXWRQH�XQ�SL��FKH�SUHYHGLELOH�GLQLHJR��LQ�DVVHQ]D�HYLGHQWHPHQWH�GHOOH�QHFHVVDULH
IHGL�GL�OLEHUWj�FKH�SURSULR�OD�&XULD�YHVFRYLOH�GRYHYD�ULODVFLDUH���LO�JLRYDQH�QRQ�VL�HUD
DUUHVR�� (JOL� DYUHEEH� SRWXWR� WHQWDUH� O
RUPDL� FODVVLFR� FROSR� GL�PDQR�� SUHVHQWDUVL� FRQ
O
DVSLUDQWH�QXEHQGD�� D� VRUSUHVD��GDYDQWL� DOOR� VWHVVR� VDFHUGRWH� �PDJDUL�PHQWUH� TXHVWL
VWDYD� FHOHEUDQGR� OD�PHVVD� GRPHQLFDOH��� HVSULPHQGRVL� UHFLSURFDPHQWH� OD� YRORQWj� GL
FRQVLGHUDUVL� PDULWR� H� PRJOLH�� 0D� �� H� TXL� *LRYDQ�0DULD� %HUWROL� QRQ� DYHYD� SRWXWR
QDVFRQGHUH� OD� VXD� VRUSUHVD��� LO� %ULJR� DYHYD� SHQVDWR� GL� ULVROYHUH� DVVDL� SUDJPD�
WLFDPHQWH� OD� GHOLFDWD� TXHVWLRQH� FKH� OR� ULJXDUGDYD� FRVu� GD� YLFLQR�� ULFRUUHQGR� DOOD
WUDGL]LRQH� FXOWXUDOH� FXL� HJOL� DSSDUWHQHYD�� DG� XQD� VRUWD� GL�OHJJH� GHOOD� FRPXQLWj� FKH

���������������
�� 6L� YHGD�� DG� HVHPSLR�� LO� FRQVXOWR� VWHVR� LO� ��� QRYHPEUH� ����� �$69�� &RQVXOWRUL� LQ� LXUH �� ILO]D� ����

LQWRUQR�D�GXH�PDWULPRQL�FODQGHVWLQL�FHOHEUDWL�QHO�%UHVFLDQR��RSSXUH�TXHOOR�VXFFHVVLYR�� VFULWWR� LO���
DJRVWR������ �,ELGHP�� ILO]D������� UHODWLYR�DG�XQ�FDVR�GL� GHIORUD]LRQH� H�PDQFDWD� SURPHVVD�GL�PDWUL�
PRQLR�DYYHQXWR�LQ�,VWULD�
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HYLGHQWHPHQWH�VRSUDYYLYHYD�DQFRUD�SXUH�LQ�TXHOOD�VWHUPLQDWD�SLDQXUD�GRPLQDWD�GDOOD
SURSULHWj�VLJQRULOH�H�GDOOD�VXD�ORJLFD�GL�DSSURSULD]LRQH�H�GL�SRWHUH�

3DVVDQGR�VRSUD��DQ]L�VRWWR��DG�RJQL�GLVSRVL]LRQH�FDQRQLFD�LO�JLRYDQH�FRQWDGLQR�GL
*UDQ]H� GL� 9HVFRYDQD� HUD� ULFRUVR� D� TXHOOD� ILJXUD� FKH� DQFRUD� ULYHVWLYD� XQD� FHUWD
DXWRULWj�QHO�YLOODJJLR��,QWHUSHOODWR�LO�IDEEUR�GHO�SDHVH�HG�RWWHQXWDQH�OD�FROODERUD]LRQH
VL�HUD�TXLQGL�GLUHWWR��LQVLHPH�DOO
DPDWD��DO�FLPLWHUR�GHO�YLOODJJLR��FKH�FRQ�OH�VXH�WRPEH
H�OH�VXH�FURFL�UDFFKLXGHYD�OD�FKLHVD�SDUURFFKLDOH��,Q�TXHO�OXRJR��FRQVLGHUDWR�GD�WXWWD
OD� FRPXQLWj� FRPH� OR� VSD]LR� HQWUR� FXL� SDVVDWR� H� SUHVHQWH�� VDFUR� H� SURIDQR�� LQFRQ�
WUDYDQR� VLPEROLFDPHQWH� XQ
LQWLPD� IXVLRQH� FRQWUDVVHJQDQGRQH� O
LGHQWLWj� FXOWXUDOH�� LO
IDEEUR�FHOHEUz��ULODVFLDQGR�SXUH�XQ�DWWHVWDWR�VFULWWR�GL�TXDQWR�HUD�DYYHQXWR���TXHOOD
FKH�DJOL�RFFKL�GL�*LRYDQ�0DULD�%HUWROL�QRQ�SRWHYD�DSSDULUH�FKH�XQ
DVVXUGD�FHULPRQLD�
)UDQFHVFR�%ULJR�H�%DUEDUD�0DODFDUQH�VL�HUDQR�FRVu�VFDPELDWL�JOL�DQHOOL�H�OD�UHFLSURFD
YRORQWj� GL� XQLUVL� LQ� XQ� YLQFROR� SHUSHWXR� GDYDQWL� DOO
XRPR� FXL� HVVL� ULFRQRVFHYDQR
HYLGHQWHPHQWH� DXWRULWj� LQ� PDWHULD� UHOLJLRVD� H� FLYLOH�� H� LQ� SUHVHQ]D� GL� TXHL� PXWL
WHVWLPRQL� FKH� DQFRUD�� LQ� EDVH� DOOD� ORUR� FRQYLQ]LRQH�� VLJLOODYDQR� OD� VDFUDOLWj� H� OD
VDFUDPHQWDOLWj�GHL�ULWL�H�GHOOH�FRQVXHWXGLQL�GHO�YLOODJJLR�

1HO�VXR�FRQVXOWR�*LRYDQ�0DULD�%HUWROL�ULFRVWUXu�TXHOOR�FKH�SRWHYD�HVVHUH�GHILQLWR
LO� TXDGUR� WUDGL]LRQDOH� GHOOD� YLFHQGD�� LO� ULFRUVR� DO� IRUR� HFFOHVLDVWLFR� GHOOD� SULPD
JLRYDQH�� OD� SUHVXQWD� YDOLGLWj� GHOOD� SURPHVVD� D� OHL� ULYROWD� GDO�%ULJR�� O
HYHQWXDOH� VXD
GHIORUD]LRQH�HG�LQILQH�LO�SRVVLELOH�ULFRUVR�DO�IRUR�VHFRODUH�SHU�UHFODPDUH�XQ
LVWDQ]D�GL
ULVDUFLPHQWR��'L� IURQWH� DOOH�SLHJKH�DVVXQWH� VXFFHVVLYDPHQWH�GDOOD�YLFHQGD� LO�%HUWROL
QRQ� ULXVFLYD� SHUz� D� ULQWUDFFLDUH� XQ� IRQGDPHQWR� ORJLFR� FKH� JLXVWLILFDVVH� TXDQWR� HUD
DYYHQXWR�H�QRQ�QDVFRVH�� FRQ� LPSUHYHGLELOH�GXUH]]D�� FRPH� L� UHVSRQVDELOL� DYUHEEHUR
GRYXWR�HVVHUH�SXQLWL�FRQ�VHYHULWj�GDOOR�VWHVVR�SRWHUH�VHFRODUH�

����� LO� SURIHVVDU� GL� IDU� IXQ]LRQL� GD� SDURFKR�� O
RSHUDU� LQ� XQ� FLPLWHULR�� LO� IDU� XQ
PDWULPRQLR�FRQ�SRQHU�O
DQHOOR�H�IDUJOLHQH�DWWHVWDWR�q�FRVD�GD�SD]]R�R�q�XQ�EXUODUVL�R
SXU� XQ� IDU� SRFR� FRQWR� GHOOD� UHOLJLRQH�� DQ]L� XQ� RIIHQGHU� OD� FDULFD� GHL� VDFHUGRWL� HW
LQVLHPH�OD�GLJQLWj�GHOOD�&KLHVD�

4XHVWD� QDWXUD� GH
� VSUH]]L� LQ� FRVH� WDQWR� LPSRUWDQWL� QRQ� VL� WROHUD� GDL� SULQFLSL
FDWWROLFL� HW� VH� LO� SRFR� ULVSHWWR� DOOL� VDFUL� WHPSLL� R� SXU� DOO
RUD]LRQL� FKH� VL� FDQWDVVHUR
FRQWUDIDWWH�FKLDPHUHEEH�OD�VIHU]D�HW�LO�ULJRUH�GHL�WULEXQDOL��TXDQWR�SL��TXHOOR�FKH�FDGH
QHL�VDJUDPHQWL�FKH�VRQR�GHL�SULQFLSDOL�IRQGDPHQWL�GHOOD�QRVWUD�VDQWD�IHGH�

���������������
�� 6RQR� GL� HVWUHPR� LQWHUHVVH� OH� RVVHUYD]LRQL� FKH� *DEULHO� /H� %UDV� VWHVH� D� SURSRVLWR� GHOOD� ILJXUD� GHO

IDEEUR���&HUWL�PHVWLHUL��FRPH�LO�IDEEUR�R�LO�PXJQDLR��HVHUFLWDURQR�XQD�FHUWD�LQIOXHQ]D�VXOOD�ORUR�FOL�
HQWHOD��PD�VRSUDWWXWWR�LQ�FDPSR�SROLWLFR��)LQR�DOOD�ILQH�GHO�GLFLDQQRYHVLPR�VHFROR��OD�IXFLQD�q�VWDWD
XQR�GHL�OXRJKL�GL�ULWURYR�GHL�FRQWDGLQL���LO�ODYDWRLR�GHJOL�XRPLQL���H�LO�IDEEUR�KD�JRGXWR�GL�XQD�JUDQGH
DXWRULWj��1HO�YLOODJJLR�HJOL�q�VSHVVR�LO�VROR�DUWLJLDQR�GHO�IHUUR��SHUFLz�q�DQFKH�FDUUDGRUH�H�PDQLVFDOFR�
0D� LQ� HIIHWWL� q� DG� DOWUH� DWWLYLWj� FKH� HJOL� GHYH� OD� VXD� SRSRODULWj�� �6L� ULFRUUHYD� D� OXL� PROWR� VSHVVR�
SHUFKp�HUD�DO�WHPSR�VWHVVR�VWUHJRQH��JXDULWRUH��PHGLFR�H�YHWHULQDULR���/H�%UDV�������������
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$Q]L� VH� SHU� SL�� GHFUHWL� GHOO
HFFHOHQWLVVLPR� 6HQDWR� VL� SXQLVFRQR� FULPLQDOPHQWH�
FRVu�SHU�LO�PDJLVWUDWR�JUDYLVVLPR�VRSUD�OD�EHVWHPPLD�HW�LQ�7HUUDIHUPD�SHU�OL�SXEEOLFL
UDSSUHVHQWDQWL�� TXHOOL� FKH� FRQ� OD� VSRVD� ORUR� H� FRQ� WHVWLPRQL� VL� SRUWDVVHUR� DYDQWL� LO
SDURFKR�H�GLFHVVHUR��O
XQR��TXHVWD�q�PLD�PRJOLH��H�O
DOWUD��TXHVWR�q�PLR�PDULWR��H�FLz
QRQ�SHU�DOWUR�VH�QRQ�SHUFKp�WDOH�IRUPDOLWj�q�GLYHUVD�GDO�VDFUR�&RQFLOLR�GL�7UHQWR��FRVD
VL�GHYH�GLUH�QHO�FDVR�SUHVHQWH�GRYH�LQYHFH�GHO�SDURFKR�YL�q�XQ�VHFRODUH�FKH�HVVHUFLWD
LO�VXR�PLQLVWHUR"�0HULWDQR�SHUz�HW�LO�%ULJR�HW�LO�IDEUR��FRVu�SHU�OD�PDWHULD�FRPH�SHU�OD
IRUPD��H�SHU�KHVVHPSLR�LQVLHPH��GL�HVVHUH�FDVWLJDWL�H�SXQLWL������

*LRYDQ�0DULD� %HUWROL�� GDOO
DOWR� GHOOD� VXD� FXOWXUD� JLXULGLFD� H� GRWWD�� QRQ� ULXVFLYD
GXQTXH� D� FRJOLHUH� OD� GLPHQVLRQH� FXOWXUDOH� GL� XQ� HSLVRGLR� FKH� ULQWUDFFLDYD� OH� VXH
RULJLQL�H�OD�VXD�VWHVVD�UDJLRQ�G
HVVHUH�LQ�XQD�FRQFH]LRQH�VDFUDPHQWDOH�GHOOD�SDUHQWHOD
H�GHOOD�UHOLJLRVLWj�FKH�QHL�VHFROL�SUHFHGHQWL��VRSUDWWXWWR�QHO�PRQGR�UXUDOH��VL�HUD�IXVD
LQWLPDPHQWH� FRQ� OR� VSLULWR� H� OD� YLWD� GHOOH� FRPXQLWj��� 1RQRVWDQWH� L� YLVWRVL� FDPELD�
PHQWL�FXOWXUDOL�H�SROLWLFL� LQWHUYHQXWL�QHO� FRUVR�GHO� 
����� H� FKH� LO�&RQFLOLR�GL�7UHQWR�
SXU�FRQWUDGGLWWRULDPHQWH��DYHYD�UDFFROWR�HG�LQWHUSUHWDWR��TXHVWD�YLVLRQH�GHO�PRQGR�H
GHOOD� VRFLHWj� HUD� ULXVFLWD� D� VRSUDYYLYHUH� H� D� PDQWHQHUVL� �DSSDUHQWHPHQWH� LQWHJUD��
DQFRUD�D�GLVWDQ]D�GL�XQ�VHFROR��SXU�LQ�XQ�FRQWHVWR�VRFLDOH�HG�HFRQRPLFR�SURYYLVWR�GL
FRQWHQXWL�H�GL�PRWLYD]LRQL�DG�HVVD�VRVWDQ]LDOPHQWH�HVWUDQHL��

6LVWHPL�GL�SRWHUH�H�SRWHUH�GHOOH�LVWLWX]LRQL��DOFXQL�SUREOHPL

/D� UHOD]LRQH� WUD� VLVWHPL� GL� SRWHUH� H� SRWHUH� GHOOH� LVWLWX]LRQL� QRQ� SUHVXSSRQH
RYYLDPHQWH�XQD�UHOD]LRQH�LPPHGLDWD�WUD�SRWHUL�LVWLWX]LRQDOL�H�SRWHUL�GL�IDWWR��FKH�SXUH
q� GHQVD� GL� VLJQLILFDWL� H� GL� VLPERORJLH� FKH� VL� LQGLYLGXDQR� HVVHQ]LDOPHQWH� QHOOD
FDSDFLWj� �R� YRORQWj�� GHOOD� VIHUD� JLXULVGL]LRQDOH� H� FRVWLWX]LRQDOH� GL� LQWHUSUHWDUH� H
LQJOREDUH� OH�VSLQWH�SURYHQLHQWL�GDOOH�GLYHUVH� IRU]H� VRFLDOL� FKH�� VSHVVR�FRQ� VXFFHVVR�
ULHVFRQR� DG� LPSRUUH�� R� FRPXQTXH� D� PDQLIHVWDUH� LQ� XQD� FHUWD� PLVXUD�� OD� SURSULD
LQIOXHQ]D� VXOOD� YLWD� FRQFUHWD� GHOOH� VWHVVH� LVWLWX]LRQL��� /D� GL]LRQH� VLVWHPL� GL� SRWHUH

���������������
�� $69��&RQVXOWRUL�LQ�LXUH ��ILO]D��������JHQQDLR������
�� 8Q�HVHPSLR�VLJQLILFDWLYR�GL� ULWXDOLWj�FROOHJDWH� DOOD� YLVLRQH� FXOWXUDOH� GHOOD� FRPXQLWj� q�� DG� HVHPSLR�

TXHOOR�GHVFULWWR�GD�/��3DYDQHWWR�QHJOL�DWWL�GL�TXHVWR�FRQYHJQR�
�� ,QWRUQR�D�TXHVWL�SUREOHPL�%RVV\��������H�%RVV\��������
�� 8QD�FRQFH]LRQH�LQWHUSUHWDWLYD��GXQTXH��FKH�VL�DYYDOH�DPSLDPHQWH�GL�XQD�SURVSHWWLYD�JLXULGLFD��VHQ]D

SHUz�OLPLWDUVL�DJOL�DVSHWWL�IRUPDOLVWLFL�GHOOH�TXHVWLRQL�DIIURQWDWH��&RPH�KD�RVVHUYDWR�'HQLV�5LFKHW��OD
VWUDJUDQGH�PDJJLRUDQ]D�GHOOH�SHUVRQH���GLFLDPR�JOL�XRPLQL�GHO�;;�VHFROR��� LQJOREDQR�VRWWR�TXHVWR
YRFDEROR���LVWLWX]LRQL���XQD�UHDOWj�SL��OLPLWDWD�PD�SL��VLJQLILFDWLYD��OH��LVWLWX]LRQL���VHFRQGR�LO�GL]L�
RQDULR��VRQR�OH��OHJJL�IRQGDPHQWDOL��OD�FRVWLWX]LRQH��IRUPDOH�R�PDWHULDOH��FKH�UHJJH�XQR�6WDWR����PD
GRYUHPR� LPSRUFL� GL� QRQ� FDGHUH� QHOOH� OLPLWD]LRQL� FKH� TXHVWR�PHWRGR� LPSOLFD�� OD� OHJJH�� SHU� HVVHUH
�IRQGDPHQWDOH���QRQ�SXz�HVVHUH�DYXOVD�GDOO
DPELHQWH�VSLULWXDOH�H�SROLWLFR��LQWHOOHWWXDOH�H�VRFLDOH��HFR�
QRPLFR�H�UHOLJLRVR�FKH�HVVD�KD�OD�IXQ]LRQH�GL�ULIOHWWHUH��PD�DQFKH�GL�LQIOXHQ]DUH���3HU�OR�VWRULFR�IUDQ�
FHVH�q� LQIDWWL�QHFHVVDULR��ULQWUDFFLDUH� O
HYROX]LRQH�GHOOH�FRVH�GLHWUR� OD� IDFFLDWD�DVWUDWWD�GHL� WHVWL�R� LO
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WHQGH�GLIDWWL�D�VRWWROLQHDUH� OD�QDWXUD�H� OD�VSHFLILFLWj�DQWURSRORJLFD�GHOOH�IRU]H�VRFLDOL
FKH�� SURSULR� LQ� YLUW�� GHOOH� ORUR� FDUDWWHULVWLFKH� �HYLGHQWHPHQWH� PXWHYROL� H� GLYHU�
VDPHQWH� YDULHJDWH� QHO� FRUVR� GHOOD� VWRULD���PRGHOODYDQR� LO� SRWHUH� LVWLWX]LRQDOH�� 6H
DSSDUH� HYLGHQWH� FKH� FRQ� O
HPHUJHUH�� QHO� FRUVR� GHOO
HWj� PRGHUQD�� GL� UHDOWj� VWDWXDOL
VHPSUH� SL�� YLVLELOL� H� LQIOXHQWL�� OD� QR]LRQH� GL� LVWLWX]LRQL� WHQGH� LQHYLWDELOPHQWH� D
UDIIURQWDUVL� VHPSUH� SL�� FRQ� O
D]LRQH� GLVSLHJDWD� GD� VWUXWWXUH� SXEEOLFKH� H� DPPLQL�
VWUDWLYH�FKH�QHO�;,;�VHFROR�DSSURGHUDQQR�DG�XQD�IRUPD�SL��FRPSLXWD��PD�FHUWDPHQWH
QRQ� HVDXVWLYD� GHOOD� FRPSOHVVD� UHDOWj� VRFLDOH��� q� WXWWDYLD� SXU� YHUR� FKH� XQ� URYH�
VFLDPHQWR�GL�SURVSHWWLYD��QRQ�QHFHVVDULDPHQWH�XQD�SURVSHWWLYD�GDO�EDVVR��q�LQ�JUDGR
VSHVVR�GL�FROORFDUH�OD�ULFHUFD�VWRULFD�LQ�XQD�GLPHQVLRQH�LQWHUSUHWDWLYD�LQ�FXL�OD�UHDOWj
LVWLWX]LRQDOH�� SHU� FRVu� GLUH�� VL� VFRSUH� GHQRWDQGR� OD� VSHFLILFLWj� GHOOD� VXD� QDWXUD� H
FRQIRUPD]LRQH�H��VRSUDWWXWWR��GHOOD�TXDOLWj�GHL�VXRL�FRQIOLWWL���

1HOO
DPELWR� GHOOH� UHOD]LRQL� LQGLYLGXDELOL� WUD�VLVWHPL� GL� SRWHUH� H� SRWHUH� GHOOH
LVWLWX]LRQL�XQ�UXROR�ULOHYDQWH�q�DVVXQWR�GDL�UDSSRUWL�LQWHUFRUUHQWL�WUD�6WDWR�H�&KLHVD�R�
SHU�PHJOLR�GLUH�� WUD�SRWHUH�VHFRODUH�H�SRWHUH�HFFOHVLDVWLFR��8Q� WHPD�FKH�q� VWDWR� DP�
SLDPHQWH�VWXGLDWR�H�GLEDWWXWR��VLQR�D�GLYHQLUH�XQR�GHL�QRGL�FHQWUDOL�GHOOD�VWRULD�GHOOH
LVWLWX]LRQL� H� GHOOD� VRFLHWj�� ,Q� TXHVW
RWWLFD� OH� FRQWURYHUVLH�� JHQHUDWHVL� VRSUDWWXWWR� D
SDUWLUH�GDO�;9,,,�VHFROR��QHOOD�GHOLFDWD�PDWHULD�PDWULPRQLDOH��FRVWLWXLVFRQR�XQ
RWWLPD
FDUWLQD� GL� WRUQDVROH� SHU� HQWUDUH� QHO� PHULWR� GL� DOFXQL� GHL� SUREOHPL� VROOHYDWL� GDO
FRQYHJQR�� /H� ULIOHVVLRQL� FKH� VHJXLUDQQR� H� OD� FDVLVWLFD� XWLOL]]DWD� LQ� TXHVWH� SDJLQH
�WUDWWD�GDO�FDVR�YHQH]LDQR��DYUDQQR�GXQTXH�O
REELHWWLYR�GL�FLUFRVFULYHUH�HG�DQDOL]]DUH
DOFXQH�TXHVWLRQL�FKH�LQYHVWRQR�GLUHWWDPHQWH�OH�UHOD]LRQL�HVLVWHQWL�WUD�VLVWHPL�GL�SRWHUH
H�SRWHUH�GHOOH�LVWLWX]LRQL�

6WDWR��&KLHVD�H�SROLWLFD�PDWULPRQLDOH

/
DQWDJRQLVPR�H�L�FRQIOLWWL�WUD�SRWHUH�VHFRODUH�H�SRWHUH�HFFOHVLDVWLFR�UDJJLXQJRQR
���������������

JULJLRUH�GHJOL�XIILFL��OHJDUH�OD�VWRULD�GHOOH�OHJJL�H�GHL� UHJRODPHQWL�DOOD�YLWD�PXWHYROH�GHOOD�VRFLHWj�H
GHOOR�6WDWR��LQWHUHVVDUFL�PHQR�DOOH�LVWLWX]LRQL�LQ�TXDQWR�WDOL�FKH�DO�ORUR��VSLULWR���FLRq�DOOD�ORUR�ORJLFD
LQWHUQD�H�DOOD�ORUR�FRHUHQ]D�VWRULFD���5LFKHW��������������8QD�YLVLRQH�VWRULFD�FKH�WLHQH�GXQTXH�FRQWR
GHOOH�SURIRQGH�LPSOLFD]LRQL�HVLVWHQWL�WUD�SRWHUL�LVWLWX]LRQDOL�H�SRWHUL�GL�IDWWR��VL�YHGD��DG�HVHPSLR�� LO
FDSLWROR�GHGLFDWR�DL�
FRUSL
��5LFKHW����������������H�DOOD�ORUR�UHFLSURFD�LQIOXHQ]D��PD�FKH�FRPXQTXH
VHPEUD� SUHVXSSRUUH� XQD� FRQFH]LRQH� GHOOD� VWRULD� LVWLWX]LRQDOH� �H�� IRUVH�� GHOOD� VWHVVD� QR]LRQH� GL
LVWLWX]LRQL��FRPXQTXH�LPEULJOLDWD�QHOOH�PDJOLH�LQYLVLELOL�GL�XQD�SURVSHWWLYD�JLXVSXEEOLFLVWLFD��VL�YHGD
DG�HVHPSLR�5LFKHW���������������LQ�FXL�O
DXWRUH�SXUH�GHOLQHD�OH��WUDSSROH�GHOOD�VWRULD�LVWLWX]LRQDOH���

�� 8Q�EXRQ�HVHPSLR�GL�TXHVWR�URYHVFLDPHQWR�GL�SURVSHWWLYD�q�FRVWLWXLWR�GDL�ODYRUL�GL�1RUEHUW�5RXODQG
WHVL�DG� LQGDJDUH� LO�GLIIXVR�SOXUDOLVPR�JLXULGLFR�HVLVWHQWH�QHOOD� VRFLHWj� QRQRVWDQWH� OD� SUHVXQWD� DIIHU�
PD]LRQH�GHOOH� UHDOWj� VWDWXDOL� �5RXODQG���������HG� LQROWUH� �H� VRSUDWWXWWR��5RXODQG� ������� H�5RXODQG
��������/D�SURVSHWWLYD�GL�5RXODQG��D�PLR�DYYLVR�� WHQGH�FRPXQTXH�D�GLVFRQRVFHUH� OH�SRWHQ]LDOLWj�GL
DVFHVD�H�GL�ULGHILQL]LRQH�GHJOL�HTXLOLEUL�VRFLDOL�FUHDWH�GDOOH�LVWLWX]LRQL�VWDWXDOL��VRSUDWWXWWR�D�SDUWLUH�GDO
VHFROR�VFRUVR��)XURQR� WDOL�SRWHQ]LDOLWj�FKH� LQ�GHILQLWLYD� IDYRULURQR� O
DIIHUPD]LRQH�GHO�GLVFRUVR�JLX�
ULGLFR�FRGLFLVWLFR�H� OD�QHWWD�SUHPLQHQ]D�GHO�FHQWUR� ULVSHWWR� DOOD� SHULIHULD� �H� DOOH� VXH� FRQVXHWXGLQL� H
DOOH�VXH�QRUPDWLYH���3HU�TXHVWL�SUREOHPL�FIU��LQYHFH�'DPD^ND��������H��SXUH��9DQ�&DHQHJHP��������
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QHO� FRUVR� GHOO
HWj� PRGHUQD� XQ
LQWHQVLWj� WDOH� GD� FRLQYROJHUH� DOFXQL� GHL� VHWWRUL� SL�
LPSRUWDQWL� GHOOD� YLWD� VRFLDOH�� 7DOH� LQWHQVLWj�� FRVu� FRPH� OD� FRPSOHVVLWj� GHOOH� LQWHU�
UHOD]LRQL�HVLVWHQWL� WUD� L�GXH�SRWHUL� �DO�GL� Oj�GHOOD�VFRQWDWD�GLFRWRPLD�H�� WDOYROWD��GHOOD
FRQYHUJHQ]D� GHL� UHFLSURFL� REELHWWLYL�� LQGXFRQR� D� ULIOHWWHUH� VXOOD� QDWXUD� H� VXOO
HVDWWR
VLJQLILFDWR� GD� DWWULEXLUH� DOOD� QR]LRQH� GL� 6WDWR� H� &KLHVD�� GXH� HQWLWj� FRQVLGHUDWH� HV�
VHQ]LDOPHQWH� FRPH� VWUXWWXUH� LVWLWX]LRQDOL� GRWDWH� GL� XQ� SURILOR� JHUDUFKLFR� FKH�� SULPD
DQFRUD� GL� HVHUFLWDUH� XQ
LQIOXHQ]D� GLUHWWD� VXOOD� VRFLHWj�� WUDJJRQR� GD� TXHVWD� RULJLQH�
PRWLYD]LRQL�H�VYLOXSSR��,QWHUURJDUVL�VXOOD�QDWXUD�FRQFUHWD�GHL�FRQIOLWWL�LQWHUFRUVL�WUD�L
GXH�SRWHUL��VHSSXUH�OLPLWDWDPHQWH�DOOD�ULOHYDQWH�PDWHULD�PDWULPRQLDOH��VLJQLILFD��LQ�ILQ
GHL�FRQWL��HQWUDUH�LQ�XQR�GHL�QRGL�VWRULRJUDILFL�FKH�SL��DYYLFLQDQR�DOOD�FRPSUHQVLRQH
GHOOD�YLWD�GHOOH�LVWLWX]LRQL�QHO�FRUVR�GHOO
HWj�PRGHUQD�

/D� YLFHQGD�� GL� FXL� )UDQFHVFR� %ULJR� IX� LQWUDSUHQGHQWH� SURWDJRQLVWD�� ULSRUWD� HYL�
GHQWHPHQWH�D�SUDWLFKH�VRFLDOL�� WUDGL]LRQL�JLXULGLFKH�H�FRQVXHWXGLQL�UHOLJLRVH�FKH�QRQ
VROR� HUDQR� VWDWH� YLYH� H� FRQVROLGDWH� QHL� VHFROL� SUHFHGHQWL�� VLQR� D� FRVWLWXLUH� TXHOOD
QR]LRQH�VDFUDPHQWDOH�GHO�PDWULPRQLR�FKH�VL�LQVHULYD�LQ�XQD�VRUWD�GL�UHOLJLRVLWj�GHOOD
SDUHQWHOD�DVVDL�GLIIXVD�LQ�WXWWL�JOL�VWUDWL�VRFLDOL��PD�FKH�SXUH�FRVWLWXLYDQR��LQ�XQD�FHUWD
PLVXUD�� LO� VRVWUDWR� FXOWXUDOH� H� LQWHUSUHWDWLYR� HQWUR� FXL� LO� GLULWWR� FDQRQLFR� H� OD� VWHVVD
GRWWULQD�PDWULPRQLDOH�VL�FDODYDQR�SUHVWDQGR�OD�ORUR�HODERUD]LRQH�GRWWD�H�FXOWD�

1RQRVWDQWH�TXHVWH�WUDGL]LRQL�FXOWXUDOL�QRQ�IRVVHUR�GHO�WXWWR�LJQRUDWH��LO�&RQFLOLR�GL
7UHQWR� ILVVz� QXRYH� UHJROH� JLXULGLFKH� FKH� FRQ� OD� ORUR�PDJJLRUH� ULJLGLWj�PLUDURQR� D
WUDVIRUPDUH� O
LVWLWXWR�PDWULPRQLDOH��FRPH�KD�HIILFDFHPHQWH�ULFRUGDWR�-RKQ�%RVV\���GD
SURFHVVR� VRFLDOH� JDUDQWLWR� GDOOD�&KLHVD� D� SURFHVVR� HFFOHVLDVWLFR� GDOOD�&KLHVD� DPPL�
QLVWUDWR�� �%RVV\�� ������ ����� /H� WUDVIRUPD]LRQL�� GL� IDWWR�� QRQ� WURYDURQR� SLHQR� FRP�
SLPHQWR� FKH� LQ� XQ� OXQJR� SHULRGR�� VRSUDWWXWWR� D� FDXVD� GHOOH� IRUWL� UHVLVWHQ]H� FKH�
SDUWLFRODUPHQWH� QHO� PRQGR� UXUDOH�� VL� PDQLIHVWDURQR� QHL� FRQIURQWL� GL� XQD� GRWWULQD
PDWULPRQLDOH� OH�FXL�QXRYH� UHJROH� VL�GLVWDFFDYDQR�SURIRQGDPHQWH�GD�XQD� FRQFH]LRQH
LQWLPDPHQWH�VDFUDPHQWDOH�GHOOD�YLWD�H�GHOOH�UHOD]LRQL�LQWHUSHUVRQDOL��%RVV\�����������
�������

/D�QXRYD�GRWWULQD�PDWULPRQLDOH�HODERUDWD�GDO�&RQFLOLR�GL�7UHQWR��DWWHQWD� LQ� UHDOWj
DG� LPSRUVL�FRQ�FDXWHOD�HG�DWWHQ]LRQH� VX�SUDWLFKH� VRFLDOL� DVVDL� FRQVROLGDWH��PLUDYD� LQ
GHILQLWLYD�D�FRQWHPSHUDUH�HVLJHQ]H�GL�RUGLQH�H�GL�FRQWUROOR�QHL�FRQIURQWL�GL�XQD�VRFLHWj
VRWWRSRVWD�D�SURIRQGL�SURFHVVL�GL�WUDVIRUPD]LRQH��FRQ�OD�SUXGHQWH�GLIHVD�GL�HTXLOLEUL�HG
DVVHWWL� VRFLDOL� LO� FXL� VRVWUDWR� FXOWXUDOH� HUD� WHQDFHPHQWH� LQQHUYDWR� LQ� WUDGL]LRQL� H
ULWXDOLWj��HVSUHVVH�VROR�LQ�PLQLPD�SDUWH�VXO�SLDQR�JLXULGLFR�H�IRUPDOH����/
HODERUD]LRQH
GRWWULQDULD� WULGHQWLQD� LQ� PDWHULD� PDWULPRQLDOH� HEEH� FRVu� O
HIIHWWR� GL� IDU� HPHUJHUH�
WDOYROWD�LQ�PDQLHUD�YLVWRVD��PD�FRPXQTXH�GL�FHUWR�LQ�TXDQWR�SUREOHPD�SHUFHSLWR�GDOOH
���������������
�� -RKQ�%RVV\�KD�RVVHUYDWR��D�WDO�SURSRVLWR�FKH��FL�VRQR�PROWH�DUJRPHQWD]LRQL�D�VRVWHJQR�GHO�SXQWR�GL

YLVWD�VHFRQGR�FXL� LO�JUDQGH�RVWDFROR�DOO
XQLIRUPLWj� WULGHQWLQD�QRQ� IX�FRVWLWXLWR�Qp�GDOOD� ULFDGXWD�QHO
SHFFDWR�D�OLYHOOR�LQGLYLGXDOH��Qp�GDOOD�UHVLVWHQ]D�SURWHVWDQWH��EHQVu�GDOOH�DUWLFROD]LRQL�LQWHUQH�GL�XQD
VRFLHWj�QHOOD�TXDOH�OD�SDUHQWHOD�HUD�LO�YLQFROR�VRFLDOH�SL��LPSRUWDQWH�H�OD�IDLGD��SHU�TXDQWR�LQ�IRUPD

FRQYHQ]LRQDWD
��XQD�ILRUHQWH�DWWLYLWj�VRFLDOH���%RVV\������������

���



$&7$�+,675,$(�9,,�

&ODXGLR�3292/2�� ,1�0$5*,1(�$'�$/&81,�&2168/7,�,1�0$7(5,$�0$75,021,$/(�������������

DXWRULWj� VHFRODUL� H� UHOLJLRVH� FRPH� SROLWLFDPHQWH� ULOHYDQWH� QHOOH� VXH� SUHVXQWH
GLPHQVLRQL� H� FRQVHJXHQ]H�� IHQRPHQL� VRFLDOL� FKH� VLQR� DG� DOORUD� HUDQR� FRQYLVVXWL�
VSHVVR�SDFLILFDPHQWH�R�FRPXQTXH�VHQ]D�ULOHYDQWL� WHQVLRQL��FRQ�XQD�VWUXWWXUD�FHWXDOH
FKH�VXO�SLDQR�DQWURSRORJLFR�H�SROLWLFR�WUDHYD�OD�VXD�JLXVWLILFD]LRQH�LGHRORJLFD�GD�XQD
SURIRQGD�FRQFH]LRQH�GHOO
RQRUH�H�GHOOR�VWDWXV�SULYLOHJLDWR��0DUDYDOO���������������

1HO�FRUVR�GHO�VHFROR�;9,,�H��SL��DQFRUD��QHO�VXFFHVVLYR��OD�SROLWLFD�PDWULPRQLDOH
YHQQH�SHUFHSLWD�VRSUDWWXWWR�DOOD�OXFH�GL�IHQRPHQL�FKH��FRPH�L�PDWULPRQL�FODQGHVWLQL�
HUDQR� ULWHQXWL�SHULFRORVL� VH�QRQ� OHVLYL�GHOO
DXWRULWj� FRVWLWXLWD�� RSSXUH�� FRPH�QHO� FDVR
GHL�PDWULPRQL�VHJUHWL��FRQVLGHUDWL�IRQWH�GL�GLVRUGLQH�VRFLDOH�R�FRPXQTXH�WXUEDWLYL�GL
XQD�FRUUHWWD� H� RUGLQDWD� WUDVPLVVLRQH� GHO� SDWULPRQLR��0DWULPRQL� FODQGHVWLQL� H�PDWUL�
PRQL�VHJUHWL�FRVWLWXLURQR�FRVu�XQ� ULOHYDQWH�SUREOHPD�SROLWLFR�XQ�SR
� LQ� WXWWD�(XURSD
�*DXGHPHW������������3UDWLFKH�VRFLDOL��VLQR�DG�DOORUD�DFFHWWDWH�R�FRPXQTXH�WROOHUDWH�
HG�LQYHVWLWH�GL�XQD�IRUWH�FDSDFLWj�PDQLSRODWULFH�GHJOL�HTXLOLEUL�FHWXDOL��HPHUVHUR�QHOOD
ORUR�QXRYD�GLPHQVLRQH�QHJDWLYD�H�SRWHQ]LDOPHQWH�SHULFRORVD��*UDGXDOPHQWH�LO�SRWHUH
VHFRODUH�ULYHQGLFz�HG�DPSOLz�OD�VXD�VIHUD�JLXULVGL]LRQDOH�QHL�FRQIURQWL�GL�XQD�PDWHULD
�OD� SROLWLFD�PDWULPRQLDOH�� FKH� VLQR� DG� DOORUD� HUD� VWDWD� GL� HVFOXVLYD� FRPSHWHQ]D� GHO
SRWHUH�HFFOHVLDVWLFR��6WDWR�H�&KLHVD�VL�WURYDURQR�FRVu�D�ULGHILQLUH�OH�ORUR�VWUDWHJLH�H�OH
ORUR�VFHOWH��,�FRQIOLWWL�FKH�VL�DFFHVHUR��R�DOO
LQFRQWUDULR��LQ�WDOXQH�VLWXD]LRQL��ULPDVHUR
VRSLWL�� ULYHODQR� FRPH� OD� TXHVWLRQH� QRQ� IRVVH� GL� SRFR� FRQWR� H�� DQFRU� SL��� OXQJL� GDO
FRVWLWXLUH�XQD�QRWD�VLJQLILFDWLYD�GL�XQD�FRPSOHVVD�VWUDWHJLD�SROLWLFD�FDUDWWHUL]]DWD�GDO
JLRFR�GHOOH�SDUWL�R�GDOOD�FRPXQDQ]D�GL�REELHWWLYL�SHUVHJXLWL�GDL�GXH�SRWHUL��PLUDVVH��LQ
GHILQLWLYD�� DWWUDYHUVR� OH� VFHOWH� YLD� YLD� DWWXDWH�� D� ULGHILQLUH� R�� DOO
LQFRQWUDULR�� D�PDQ�
WHQHUH�LQDOWHUDWL�JOL�HTXLOLEUL�VRFLDOL�HVLVWHQWL�

,O�GHWWR�GL�*UD]LDQR

4XDQGR�� QHO� ������ OH� VXH� ULPRVWUDQ]H� HUDQR� LQILQH� JLXQWH� VLQR� DOOH� VXSUHPH
PDJLVWUDWXUH�YHQH]LDQH��%RUWROR�5RFFR�GL�5RYLJQR�SRWHYD�GL�FHUWR�HVVHUH�FRQVLGHUDWR
XQR�GHL�WDQWL�SDGUL�GL�IDPLJOLD��D�FXL�DOWUL�GL�QXPHURVL�VL�VDUHEEHUR�YLD�YLD�DJJLXQWL��LO
FXL�RQRUH�HUD�VWDWR�YLOLSHVR�QRQ�WDQWR�GDO�FRPSRUWDPHQWR�GHOOD�ILJOLD��FKH�HJOL�VWHVVR
QRQ�DYUHEEH�DYXWR�GXEEL�D�GHILQLUH�LUUHSUHQVLELOH���TXDQWR�SLXWWRVWR�GDOOH�VFDSSDWRLH
RIIHUWH� GD� XQD� GRWWULQD� HFFOHVLDVWLFD� PDWULPRQLDOH� DG� XRPLQL� SULYL� GL� VFUXSROL� R
FRPXQTXH� QRQ� LQFOLQL�� SHU� ORUR� WRUQDFRQWR� R� GLVSRVL]LRQH� G
DQLPR�� D�PDQWHQHUH� OD
SDUROD�D�VXR�WHPSR�GDWD�

/D� VWRULD�GL�*LRYDQQD�5RFFR�FL� q�QRWD� ��GRSR� FKH� OH� LVWDQ]H� GHO� SDGUH� DYHYDQR
SHUFRUVR�XQ�OXQJR�H�WRUWXRVR�WUDJLWWR�LVWLWX]LRQDOH���WUDPLWH�LO�UHVRFRQWR��EUHYH��GHQVR
HG�LQWHUFDODWR�GD�RVVHUYD]LRQL�JLXULGLFKH��VWHVR�GD�XQ�FRQVXOWRUH�LQ�LXUH��FXL��FRPH�GL
FRQVXHWR�� HUD� VWDWR� FKLHVWR� LO� SDUHUH� LQ� XQD� PDWHULD� FKH� FRVu� GD� YLFLQR� WRFFDYD� LO
IUDJLOH� HG� DSSDUHQWHPHQWH� LQFRQVLVWHQWH� FRQILQH� FKH� VHSDUDYD� OD� JLXULVGL]LRQH� HF�
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FOHVLDVWLFD�GD�TXHOOD�WHPSRUDOH����*LRYDQQD�DYHYD�FHOHEUDWR�JOL�VSRQVDOL�FRQ�$QWRQLR
%LQXVVL�� SXUH� GL� 5RYLJQR�� 6L� HUD� WUDWWDWR� GL� XQ� ILGDQ]DPHQWR� XIILFLDOH�� FHOHEUDWR�
QHOO
RUPDL� ORQWDQR�������DOOD�SUHVHQ]D�GL�DPLFL�H�SDUHQWL��XQ�DWWR�FKH�DYHYD�VDQFLWR
GDYDQWL�D� WXWWD� OD�FRPXQLWj� O
LPSHJQR� UHFLSURFDPHQWH� DVVXQWR�GDL�GXH�JLRYDQL� O
XQR
QHL� FRQIURQWL� GHOO
DOWUD�� )DWWR� VWD� FKH� OH� FRVH� QRQ� HUDQR� DQGDWH� SHU� LO� YHUVR� JLXVWR�
$QWRQLR�DYHYD�SUHVR�D�IUHTXHQWDUH�XQ
DOWUD�JLRYDQH��(XIHPLD�6XUWLFKL�H�D�QXOOD�HUDQR
YDOVH� OH� SURWHVWH� �H�� FUHGLDPR�� OH� PLQDFFH�� DYDQ]DWH� GDOOD� VXD� IDPLJOLD� QHL� VXRL
FRQIURQWL�� 6L� HUD� DOORUD� ULFRUVL� DOOH� YLH� LVWLWX]LRQDOL� H� O
HVLWR� HUD� VWDWR� DPSLDPHQWH
SRVLWLYR��*LRYDQQD�H�OD�VXD�IDPLJOLD�DYHYDQR�RWWHQXWR�GDL� WULEXQDOL�HFFOHVLDVWLFL�EHQ
WUH� VHQWHQ]H� SRVLWLYH�� ,QIDWWL� JOL�VSRQVDOL� FRQWUDWWL� WUD� OD� JLRYDQH� H�$QWRQLR�%LQXVVL
HUDQR�VWDWL�FRQVLGHUDWL�GHO� WXWWR� OHJLWWLPL�GDSSULPD�GDOOD�&XULD�YHVFRYLOH�GL�3DUHQ]R
�VRWWR�OD�FXL�JLXULVGL]LRQH�ULFDGHYD�5RYLJQR���SRL�GDOOD�&XULD�PHWURSROLWDQD�GL�8GLQH
HG�LQILQH�GDOOD�VWHVVD�1XQ]LDWXUD�DSRVWROLFD�

$QWRQLR�%LQXVVL�� GXQTXH�� QRQ� VROR� VDUHEEH� VWDWR� WHQXWR� D�PDQWHQHUH� O
LPSHJQR
DVVXQWR�QHL�FRQIURQWL�GL�*LRYDQQD�5RFFR��PD�SXUH�QRQ�DYUHEEH�PDL�SRWXWR�FRQWUDUUH
XQLRQH� FRQ� TXDOVLDVL� DOWUD� GRQQD�� $QFKH� GRSR� OD� GRWWULQD� HODERUDWD� DO� &RQFLOLR� GL
7UHQWR�JOL�VSRQVDOL��FLRq�O
DWWR�XIILFLDOH�GL�ILGDQ]DPHQWR�WUDPLWH�FXL�GXH�JLRYDQL�V
LP�
SHJQDYDQR�GL�VSRVDUVL� LQ�XQ�IXWXUR�SL��R�PHQR�GHWHUPLQDWR��DYHYDQR��SHU�FRVu�GLUH�
WHRULFDPHQWH� FRQVHUYDWR� LO� FDUDWWHUH�VDFUDOH� FKH� OL� DYHYD� FDUDWWHUL]]DWL� QHL� VHFROL
SUHFHGHQWL�� (� OD� &KLHVD�� FRQ� LO� VXR� GLULWWR� H� L� VXRL� WULEXQDOL� DYHYD� ULSHWXWDPHQWH
ULEDGLWR� LO� FDUDWWHUH� LPSHJQDWLYR� GL� TXHOOR� FKH� SRWHYD� HVVHUH� FRQVLGHUDWR� D� WXWWL� JOL
HIIHWWL�XQ�FRQWUDWWR�VWDELOLWR�GL�IURQWH�D�WXWWD�OD�FRPXQLWj�

)DWWR�VWD�FKH�OH�FRVH�HUDQR�LQ�UHDOWj�SURIRQGDPHQWH�PXWDWH�GRSR�FKH��QHOOR�VWHVVR
&RQFLOLR�� HUD� VWDWD� LQWURGRWWD� OD� QXRYD� GRWWULQD� PDWULPRQLDOH�� OD� YHUD� H� OHJLWWLPD
XQLRQH�PDWULPRQLDOH���FKH��SULPD�GHO�&RQFLOLR�HUD�FKLDPDWD�VSRQVDOL�GH�SUDHVHQWL�SHU
GLVWLQJXHUOD�GDOO
DWWR�GL�ILGDQ]DPHQWR��FLRq�JOL�VSRQVDOL�GH�IXWXUR���SXU�LQFHQWUDQGRVL
VHPSUH�VXO�UHFLSURFR�VFDPELR�GL�FRQVHQVL�WUD�L�GXH�VSRVL��QRQ�DYUHEEH�SRWXWR�HVVHUH
FRQVLGHUDWD� VH� QRQ� TXHOOD� FHOHEUDWD� GL� IURQWH� DO� SURSULR� SDUURFR� H� DOOD� SUHVHQ]D� GL
DOPHQR�GXH�WHVWLPRQL����1RQRVWDQWH�JOL�VSRQVDOL�GH�IXWXUR�DYHVVHUR�PDQWHQXWR�LO�ORUR
FDUDWWHUH� LPSHJQDWLYR� GL� IURQWH� DOOD� FRPXQLWj�� LQ� FRQFUHWR� DYHYDQR� SHUz� ILQLWR� SHU
VPDUULUH�TXHOO
HVVHQ]D�FKH� OL�DYHYD�FRQWUDGGLVWLQWL� LQ�RULJLQH��QHO�PRPHQWR� LQ� FXL� LO
GHILQLWLYR� VFDPELR� GL� FRQVHQVL� DYUHEEH� GRYXWR� HVVHUH� FHOHEUDWR� LQ� FKLHVD� H� DOOD
SUHVHQ]D� GHO� SDUURFR� �/RPEDUGL�� ������ ���������� /D� QXRYD� FRQILJXUD]LRQH� LVWL�
WX]LRQDOH� GHOO
XQLRQH�PDWULPRQLDOH� DYHYD� VDQFLWR� LQ� GHILQLWLYD� OD� VFLVVLRQH� WUD� FRQ�
WUDWWR�H�VDFUDPHQWR��GXH�QR]LRQL�FKH�QHOO
DPELWR�GHOOD�FRPXQLWj�HUDQR�FRQYLVVXWH�SHU
VHFROL�QHOO
DPELWR�GL�XQD�FRQFH]LRQH�UHOLJLRVD�GHOOD�SDUHQWHOD�H�GHOO
DPLFL]LD�

'L� FHUWR� OD� &KLHVD� YHJOLDYD� SHUFKp� O
LPSHJQR� DVVXQWR� WUDPLWH� LO� ILGDQ]DPHQWR
YHQLVVH�ULVSHWWDWR��H�FRQ�HVVR�LO�UHFLSURFR�HG�LPSHJQDWLYR�VFDPELR�GL�FRQVHQVL�SHU�LO

���������������
�� $69��&RQVXOWRUL�LQ�LXUH ��EXVWD���������IHEEUDLR������P�Y�
�� 6XOO
HODERUD]LRQH�GHO�GHFUHWR�WULGHQWLQR�7DPHWVL��*DXGHPHW����������������
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IXWXUR��� OD�FRQFHVVLRQH�GHOOH�FRVLGGHWWH�IHGL�GL� OLEHUWj� GD�SDUWH�GHOOH� FXULH�YHVFRYLOL
DYUHEEH�LQ�UHDOWj�GRYXWR�LPSHGLUH�FKH�SHUVRQH�JLj�LPSHJQDWHVL�FRQ�XQ�DWWR�GL�ILGDQ�
]DPHQWR�XIILFLDOH�SRWHVVHUR�FRQWUDUUH�XQD�GLYHUVD�XQLRQH�PDWULPRQLDOH�H�ULVSHWWDVVHUR
TXLQGL� O
LPSHJQR�FRQWUDWWXDOH�DVVXQWR�GD�GXH�IDPLJOLH�R�GD�GXH�JUXSSL��0D�FRPH�VL
SRWHYDQR�LPSHGLUH�DEXVL�HG�LQJLXVWL]LH�LQ�XQD�VRFLHWj�FRVu�SURIRQGDPHQWH�GLYDULFDWD�
VRFLDOPHQWH�HG�HFRQRPLFDPHQWH��DO�VXR�LQWHUQR"��

/D� QRUPDWLYD� PDWULPRQLDOH� GHOLEHUDWD� DO� &RQFLOLR� GL� 7UHQWR� HUD� LQROWUH� VROR
DSSDUHQWHPHQWH� ULJLGD�� ,Q� TXHOO
RFFDVLRQH�� GLIDWWL�� QRQRVWDQWH� OH� SUHVVLRQL� HVHUFLWDWH
GD�SDHVL�FRPH�OD�)UDQFLD��QRQ�VL�HUD�GHILQLWLYDPHQWH�VDQFLWD� O
LOOHJLWWLPLWj�GHL�FRVLG�
GHWWL�PDWULPRQL�FODQGHVWLQL��FLRq�GL�TXHL�PDWULPRQL�FHOHEUDWL�VHQ]D�LO�ULVSHWWR�GL�WXWWH
TXHOOH�IRUPDOLWj�JLXULGLFKH�SUHYLVWH��OH�TXDOL�SXU�QRQ�FRVWLWXHQGR�O
HVVHQ]D�GHOO
XQLRQH
�GDWD� LQYHFH�GDO� OLEHUR�VFDPELR�GHL�FRQVHQVL��GDOOD�SUHVHQ]D�GHO�SDUURFR�H�GHL� WHVWL�
PRQL��HUDQR�FRPXQTXH�ULFKLHVWH�SHU�DWWHVWDUQH�OD�OLFHLWj��/RPEDUGL�������������

,Q�UHDOWj�OD�QR]LRQH�GL�FODQGHVWLQLWj��GRSR�O
DGR]LRQH�GHOOH�GLVSRVL]LRQL�WULGHQWLQH�
PXWDYD�QRQ�GL�SRFR�OD�VXD�HVVHQ]D��TXDQWR�PHQR�VXO�SLDQR�IRUPDOH��6H�D�TXDOLILFDUOD�
GDSSULPD��HUD�VWDWD�O
DVVHQ]D�GL�RJQL�IRUPD�GL�SXEEOLFLWj�QHOOR�VFDPELR�GHL�FRQVHQVL
WUD� L� GXH�QXEHQGL��GRSR� LO�&RQFLOLR�GL�7UHQWR�HVVD� VDUHEEH� LQYHFH� VWDWD� GHWHUPLQDWD
GDOO
DVVHQ]D�GHOOH�FRVLGGHWWH�VWULGH� �FLRq�SXEEOLFD]LRQL�� FKH�GRYHYDQR�HVVHUH� DIILVVH
VXOOH� SRUWH� GHOOD� FKLHVD� SHU� WUH� GRPHQLFKH� GL� VHJXLWR� �%RVVL�� ������ �������� /H� LVWL�
WX]LRQL� HFFOHVLDVWLFKH� GLYHQLYDQR� GXQTXH� JDUDQWL�� D� WXWWL� JOL� HIIHWWL�� GHOOD� YDOLGLWj
GHOO
XQLRQH�FKH�VDUHEEH�VWDWD�FRQWUDWWD�

6DUHEEH�SHUz�IXRUYLDQWH�VRWWROLQHDUH�IXRU�GL�PLVXUD� LO� UXROR�GL�VRWWUD]LRQH�VYROWR
GDOOD�&KLHVD�QHL�FRQIURQWL�GL�SUDWLFKH�VRFLDOL�FRQVROLGDWH�QHOOD�VRFLHWj��/H�QRUPDWLYH
PDWULPRQLDOL�WULGHQWLQH���FRVu�FRPH�O
LPSRVL]LRQH�GHOOD�WHQXWD�GHL�UHJLVWUL�FDQRQLFL�D
WXWWL�L�SDUURFL���ULIOHWWHYDQR�O
HVLJHQ]D��DYYHUWLWD�GD�SL��SDUWL��GL�DIIURQWDUH�OH�SURIRQGH
WUDVIRUPD]LRQL� VRFLDOL� HG�HFRQRPLFKH� FKH�� LQ� SDUWLFRODUH�� ULFKLHGHYDQR�XQ� FRQWUROOR
SL��DWWHQWR�VXOOD�WUDPLVVLRQH�LGHRORJLFD�GHL�YDORUL�JHQHDORJLFL�H�SDWULPRQLDOL���

,� PDWULPRQL� FODQGHVWLQL�� LQ� SULPR� OXRJR�� ULIOHWWHYDQR� HYLGHQWHPHQWH� OH� WHQVLRQL
HVLVWHQWL�GD� VHPSUH� WUD�JHQHUD]LRQL� FRQWHUPLQL�� WUD� FKL� VL� WURYDYD�D�JHVWLUH� O
DXWRULWj
GHL� VLQJROL� JUXSSL� SDUHQWDOL� H� FKL� DG� HVVD�� VRSUDWWXWWR� SHU� GLUHWWD� ILOLD]LRQH�� HUD� VRW�
WRSRVWR��7UD� FKL�� LQ� GHILQLWLYD�� HUD� GHWHQWRUH� GL� XQ� SDWULPRQLR� H� GHL� YDORUL� FXOWXUDOL
FKH�OR�TXDOLILFDYDQR��ULWHQHQGRVL�SXUH�UHVSRQVDELOH�H�WXWRUH�GHOOD�ORUR�WUDVPLVVLRQH��H
FKL��LQILQH��TXHL�EHQL�H�TXHL�YDORUL�DYUHEEH�ULFHYXWR��WUDPLWH�VXFFHVVLRQH�OHJLWWLPD�R
WHVWDPHQWDULD���4XDOLILFDQGR�DOOHDQ]H�H�SDUHQWHOH�O
LVWLWXWR�PDWULPRQLDOH��LQVLHPH�DOOD
VXFFHVVLRQH� WHVWDPHQWDULD�� GHILQLYD� OD� QDWXUD� H� OD� VSHFLILFLWj� GHL� UDSSRUWL� WUD� JHQH�
UD]LRQL��$G�HOLPLQDUH�RJQL�IRUPD�GL�FODQGHVWLQLWj�VDUHEEH�VWDWR�VXIILFLHQWH�GHFUHWDUH

���������������
�� 6L�YHGD�D�WDO�SURSRVLWR�OH�WDJOLHQWL�RVVHUYD]LRQL�GL�IUD�3DROR�6DUSL�LQ�XQ�FRQVXOWR�VWLODWR�D�SURSRVLWR

GHOO
LQWULFDWD�YLFHQGD�FKH�HEEH�FRPH�SURWDJRQLVWD�HPEOHPDWLFD�OD�JLRYDQH�3ROLVVHQD�6FURIID��3RYROR�
���������������

�� 6XO�ULOLHYR�FXOWXUDOH�GL�TXHVWH�WUDVIRUPD]LRQL�+LUVFKPDQ��������
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FKLDUDPHQWH� O
DXWRULWj� GHO� FDSR� GHO� JUXSSR� SDUHQWDOH�� ULFKLHGHQGR� TXLQGL� SHU� OD
OHJLWWLPLWj�GHOO
XQLRQH�PDWULPRQLDOH�SXUH�LO�FRQVHQVR�GHO�SDGUH�GL�IDPLJOLD���

(
�SUREDELOH�FKH�OD�&KLHVD�QRQ�DGRWWDVVH�PLVXUH�VHYHUH�FRQWUR� L�PDWULPRQL�FODQ�
GHVWLQL� �PLVXUH� DWWH� DG� HOLPLQDUOL�� LQ� TXDQWR� FRQVDSHYROH� FKH� OH� QXRYH� QRUPDWLYH
PDWULPRQLDOL�SHU�SRWHU�HVVHUH�DFFROWH�HG�LQWHULRUL]]DWH�LQ�WXWWL�L�FHWL�VRFLDOL�DYUHEEHUR
GRYXWR� HVVHUH� GRWDWH� GL� XQD� FHUWD� IOHVVLELOLWj� HG� DPELJXLWj�� ,SRWHVL� QRQ� SULYD� GL
SODXVLELOLWj�� PD� FKH� FRPXQTXH� QRQ� JLXQJH� D� VSLHJDUH� OD� SHUPDQHQ]D� GL� XQD� VR�
VWDQ]LDOH�DPELJXLWj�QHOOD�GRWWULQD�PDWULPRQLDOH�DGRWWDWD�D�7UHQWR��(
�PROWR�SUREDELOH
FKH� L� PDWULPRQL� FODQGHVWLQL� �FRVu� GHILQLWL�� HYLGHQWHPHQWH�� FRQ� XQD� GL]LRQH� FDODWD
GDOO
DOWR�� ULIOHWWHVVHUR�SUDWLFKH�VRFLDOL�H� WUDGL]LRQL� FXOWXUDOL� SURIRQGDPHQWH� LQQHUYDWH
LQ�XQD�VRFLHWj�EDVDWD�VXOOR�VWDWXV�H� O
RQRUH��8QD�VRFLHWj��GXQTXH�� LQ�FXL� L�PDWULPRQL
FRVWLWXLYDQR� LQQDQ]LWXWWR� OD� VDQ]LRQH� GL� DOOHDQ]H� H� GL� QXRYH� SDUHQWHOH��PD� DQFKH� OD
TXDOLILFD�JRGXWD�GD�FLDVFXQD�IDPLJOLD�VXO�SLDQR�GHOOD�VFDOD�FHWXDOH��2JQL�PDWULPRQLR
ULGHILQLYD� LQROWUH� HTXLOLEUL� SDWULPRQLDOL� H�� LQ� WDOXQL� FDVL�� ULOHYDQWL� VSRVWDPHQWL� GL
ULFFKH]]D��/DGGRYH�RQRUH�H�ULFFKH]]D�FRQIOLJJHYDQR�DSSDUH�HYLGHQWH�FKH�XQD�QRUPD�
WLYD�PDWULPRQLDOH�IOHVVLELOH�H�GDL�FRQWRUQL�LPSUHFLVL�DJHYRODVVH�DOOHDQ]H�QRQ�GHO�WXWWR
LUUHSUHQVLELOL����/D�VWHVVD�H�DVVDL�GLIIXVD�SUDWLFD�GHO�UDSLPHQWR�YRORQWDULR��FDODQGRVL
DPELJXDPHQWH�VXO�WHUUHQR�GHL�FRQIOLWWL�JHQHUD]LRQDOL�H�IDFHQGR�SUHVD�VXOOD�SUHJQDQ]D
GHL�YDORUL�FROOHJDWL� DOO
RQRUH� IHPPLQLOH� �OD� UDJD]]D� UDSLWD� H�SRL�QRQ�SL�� VSRVDWD�GDO
UDSLWRUH�VDUHEEH�LQIDWWL�VWDWD�FROSLWD�GDO�GLVRQRUH��DYHYD�SUREDELOPHQWH�O
REELHWWLYR�GL
ULGHILQLUH�JHUDUFKLH�VRFLDOL�VROR�DSSDUHQWHPHQWH�FRQVROLGDWH���

���������������
�� (
�GD�RVVHUYDUH�FKH�QHOOD�VRFLHWj�GL�DQWLFR�UHJLPH�DOFXQL�LVWLWXWL�JLXULGLFL�FRPH�OD�SDWULD�SRWHVWj�H�OD

VXFFHVVLRQH� WHVWDPHQWDULD� OHJLWWLPDYDQR� LO� SDVVDJJLR� GHL� EHQL� GD� XQD� JHQHUD]LRQH� DOOD� VXFFHVVLYD
VROR�DOOD�PRUWH�GL�FROXL�FKH�OL�GHWHQHYD��H�QRQ�DO�PRPHQWR�GHO�PDWULPRQLR�GL�FKL�IXRULXVFLYD�GDOOD
IDPLJOLD��� 4XHVWR� IDWWRUH� FRPSRUWDYD� XQ� FRQWUROOR�PROWR� IRUWH� VXOOD� JHQHUD]LRQH� FKH� VDUHEEH� VXE�
HQWUDWD�QHOOD�JHVWLRQH�GHL�EHQL��8Q�FRQWUROOR�FKH�HYLGHQWHPHQWH�LQWHUDJLYD�FRQ�OH�VFHOWH�PDWULPRQLDOL
H� VXFFHVVRULH��(
� SUHVXPLELOPHQWH� LQWXLELOH� FKH� OH� IDPLJOLH� GHOOD� JUDQGH� DULVWRFUD]LD�� GHWHQWULFL� GHO
SRWHUH�SROLWLFR�H�UHOLJLRVR��ULXVFLVVHUR�DJHYROPHQWH�QRQ�VROR�DG�LQIOXLUH�VXOOH�VFHOWH�PDWULPRQLDOL�GHL
ILJOL��PD�DQFKH�D�IDU�DQQXOODUH�XQLRQL�UHDOL]]DWHVL� LQ�PDQLHUD�FODQGHVWLQD�R�VHJUHWD��/D� ULQXQFLD��GD
SDUWH� GHO�&RQFLOLR� GL� 7UHQWR�� D� FRQVLGHUDUH� LO� FRQVHQVR� SDWHUQR� FRPH� XQ� HOHPHQWR� GHFLVLYR� SHU� OD
YDOLGLWj� GHO�PDWULPRQLR� DYHYD� GXQTXH� OD� IXQ]LRQH� GL� QRQ� LUULJLGLUH� LQ� PDQLHUD� HFFHVVLYD� O
LVWLWXWR
PDWULPRQLDOH�� DO� ILQH� GL� SHUPHWWHUH� OD� FRQWLQXLWj� GL� SUDWLFKH� VRFLDOL� FKH� VL� VHQWLYDQR� DQFRUD� FRPH
YLWDOL�

�� /R�VWXGLRVR�DQJORVDVVRQH�-DPHV�&DVH\�KD�RVVHUYDWR�D�WDO�SURSRVLWR���/H�GRWWULQH�PDWULPRQLDOL�GL�FDW�
WROLFL� H�SURWHVWDQWL� WHQGHYDQR�D�FRQYHUJHUH��PD�RJQXQD�GL� HVVH� VL� DGDWWDYD� DO� WLSR�GL� VRFLHWj� FXL� VL
ULYROJHYD�� ,O� ILGDQ]DPHQWR�H� LO�PDWULPRQLR�FODQGHVWLQR�SUREDELOPHQWH�SRVVRQR�JRGHUH�GL� XQD� FHUWD
WROOHUDQ]D�VROR�LQ�GHWHUPLQDWL�WLSL�GL�FRPXQLWj��,Q�SULPR�OXRJR�GHYH�VXVVLVWHUH�XQD�TXDOFKH�LQFHUWH]]D
VXOOD�YHUD�QDWXUD�GHOOD�PpVDLOODQFH�DFFXVDWD�GD�XQD�GHOOH�GXH�SDUWL��1HOO
DUHD�PHGLWHUUDQHD�YL�HUDQR�OH
GXH�JHUDUFKLH�FRQIOLWWXDOL�GHOO
RQRUH�H�GHOOD�ULFFKH]]D�H�O
LQWHUYHQWR�GHL�WULEXQDOL�HFFOHVLDVWLFL�FRQWUL�
EXLYD�DG�DSSLDQDUH�TXHVWD�WHQVLRQH�����LQ�VHFRQGR�OXRJR��H�GL�FRQVHJXHQ]D��LQ�XQD�VRFLHWj�EDVDWD�VXO
OLJQDJJLR�WHQGHUj�D�FUHDUVL�XQD�TXDOFKH�LQFHUWH]]D�UHODWLYDPHQWH�DOO
DXWRULWj���&DVH\�����������������

�� 6XO� UDSLPHQWR� H� UHODWLYD� ELEOLRJUDILD� FIU�� RUD� 5LERUG\� ������� �������� 8QD� EXRQD� DQDOLVL� GHOOH
UDSSUHVHQWD]LRQL�JLXGL]LDULH �WUDPLWH�FXL�LO�UDSLPHQWR�HPHUJH�D�OLYHOOR�LVWLWX]LRQDOH��PD�FKH�SHUz�QRQ
VFHQGH�D�FRJOLHUH�L�QHVVL�SURIRQGL�FKH�VXO�SLDQR�VRFLDOH� OHJLWWLPDYDQR�OD�SXU�FRQWUDVWDWD�SUDWLFD�GHO
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1HO� FRQWUDVWDWR� FDPSR� GHOO
RQRUH� OD� SUDVVL� GHL� PDWULPRQL� FODQGHVWLQL� IXQJHYD
GXQTXH�GD�YDOYROD�GL�VIRJR�QHL�FRQIURQWL�GL�XQD�VRFLHWj�SUHJQD�GHL�YDORUL�GHOO
RQRUH�H
GHOOH� SUHURJDWLYH� FRQIHULWH� GDOOR� VWDWXV�� 1RQ� q� IRUVH� XQ� FDVR� FKH� LO� PDWULPRQLR
FODQGHVWLQR� �SUHFHGXWR��PROWR� VSHVVR�� GD� XQ� UDSLPHQWR� FRQVHQVXDOH�� YHQLVVH� UHDOL]�
]DWR�SHU�DJJLUDUH�TXHOOD�FKH�D� WXWWL�JOL�HIIHWWL�DSSDULYD�FRPH�XQD� IHUPD�RSSRVL]LRQH
GHO�JUXSSR�SDUHQWDOH�H�VHJXLVVH��QRQ�GL�UDGR��XQ�SUHFHGHQWH� ILGDQ]DPHQWR��VSRQVDOL
GH�IXWXUR��FHOHEUDWR�GD�XQR�GHL�GXH�JLRYDQL��,Q�TXHVW
XOWLPR�FDVR�DSSDULYDQR�SHUz�LQ
WXWWD� OD� ORUR� HYLGHQ]D� OH� FRQWUDGGL]LRQL� VRWWHVH� DOOD� QRUPDWLYD�PDWULPRQLDOH� WULGHQ�
WLQD��'L� IURQWH�� LQIDWWL��D�VSRQVDOL� FHOHEUDWL� LQ� WXWWD� OD� ORUR�XIILFLDOLWj�H�GL� IURQWH�DOOD
SDUHQWHOD� GHL� GXH� ILGDQ]DWL� H� GL� WXWWD� OD� FRPXQLWj�� FRPH� SRWHYD� HVVHUH� FRQVLGHUDWR
YDOLGR� XQ�PDWULPRQLR� FHOHEUDWR� FODQGHVWLQDPHQWH�� DWWXDWR� FRQ� VRUSUHVD� H� FRQWUR� OD
YRORQWj�GHOOR�VWHVVR�FHOHEUDQWH"

6L�WUDWWDYD�GL�XQ�SUREOHPD�FKH�L�WULEXQDOL�HFFOHVLDVWLFL�DYHYDQR�GRYXWR�DIIURQWDUH
EHQ�SULPD�GHOOD�ULIRUPD�WULGHQWLQD��PD��FRPH�VL�GLFHYD��OD�QR]LRQH�GL�FODQGHVWLQD�HUD
SURIRQGDPHQWH� PXWDWD� D� SDUWLUH� GDJOL� XOWLPL� GHFHQQL� GHO� &LQTXHFHQWR� HG� LQHYLWD�
ELOPHQWH��GL�VHJXLWR�DOOH�QXRYH�QRUPH��VL�HUD�SDUDGRVVDOPHQWH�WUDVIHULWD�QHOO
DPELWR�GL
XQ� LVWLWXWR� PDWULPRQLDOH� JHVWLWR� FRQWUROODWR� GDOOH� LVWLWX]LRQL� HFFOHVLDVWLFKH�� ,O
SDUDGRVVR� �VH� FRVu� OR� SRVVLDPR� FKLDPDUH�� HUD� FRVWLWXLWR� GDO� IDWWR� FKH� OD� QRUPDWLYD
WULGHQWLQD�DYHYD�VDQFLWR��GL�IDWWR��XQD�VFLVVLRQH�SL��QHWWD� WUD�VDFUDPHQWR�H�FRQWUDWWR�
3ULPD�GL�7UHQWR�OD�&KLHVD�DYHYD�LQWHUSUHWDWR�LVWDQ]H�HG�DVSHWWDWLYH��L�FXL�WUDWWL�VDFUDOL
H�VDFUDPHQWDOL�VL�LQGLYLGXDYDQR�QHOOD�FHULPRQLD�GHJOL�VSRQVDOL��FKH�FRVWLWXLYDQR�SXUH
O
DWWHVWD]LRQH�YLVLELOH�GHL�YLQFROL�FRQWUDWWXDOL�VWDELOLWL�GDOOD�QXRYD�XQLRQH�GL�IURQWH�DOOD
FRPXQLWj�� 'RSR� LO� GHFUHWR� 7DPHWVL�� H� O
XIILFLDOLWj� HFFOHVLDVWLFD� GHOOD� FHULPRQLD
QX]LDOH��DSSDULYD�HYLGHQWH�XQD�VFLVVLRQH�PDUFDWD�WUD�QR]LRQH�VDFUDPHQWDOH�GHO�PDWUL�
PRQLR� �RUDPL� DWWHVWDWD� GDOOD� FHULPRQLD� LQ� FKLHVD�� H� OD� VXD� QR]LRQH� FRQWUDWWXDOH
�DQFRUD� HVSUHVVD� GD� DFFRUGL� H� SDWWL� FKH� VL� FRDJXODYDQR� SHU� OR� SL�� LQWRUQR� DOOD
FHULPRQLD�GHJOL�VSRQVDOL�����,O�SDUDGRVVR�GL�FXL�VL�SDUODYD�DSSDULYD�LQ�WXWWD�HYLGHQ]D
QHO� PRPHQWR� LQ� FXL� OD� &KLHVD�� SXU� ULEDGHQGR� L� YLQFROL� VDFUDPHQWDOL� JHQHUDWL� GDJOL
���������������

UDWWR��$OFXQH�RVVHUYD]LRQL� LQWHUHVVDQWL� LQYHFH� LQ�&DVH\� ������� ���������� �/D� WLSLFD� LVWLWX]LRQH� GHO
UDWWR� QDVFH� GDOO
DPELYDOHQ]D� FKH� FDUDWWHUL]]D� LO� FRUWHJJLDPHQWR� QHL� SDHVL� PHGLWHUUDQHL�� )X� VHQ]D
GXEELR� SHU� IDFLOLWDUH� OD� ULFRQFLOLD]LRQH� H� SHU� HYLWDUH� OH� IDLGH� WUD� IDPLJOLH� FKH� OD� &KLHVD� FDWWROLFD
HVFRJLWz�O
HVSHGLHQWH�GHO�UDSLPHQWR�OHJDOL]]DWR�FKH�FRQVHQWLYD�GL�VDOYDUH�OH�DSSDUHQ]H����,�PDWULPRQL
FODQGHVWLQL�SRWHYDQR�JRGHUH�GHOOD�SURWH]LRQH�HFFOHVLDVWLFD�VROR�VH�QRQ�FRQWUDVWDYDQR�HFFHVVLYDPHQWH
FRQ�OH�FRQYHQ]LRQL�VRFLDOL��RVVLD�VH�SRWHYDQR�FRQFLOLDUH�GXH�FRQFH]LRQL�FRQIOLJJHQWL�GHOOD�JHUDUFKLD
VRFLDOH�� TXHOOD� SL�� DQWLFD� EDVDWD� VXOO
RQRUH� H� TXHOOD� SL�� UHFHQWH� EDVDWD� VXOOD� ULFFKH]]D�� /
DPRUH�� R
SDVVLRQH�� FKH� VILGDYD� TXHVWH� FRQYHQ]LRQL� GRYHYD� FRQWHQWDUVL� GL� XQ
HVLVWHQ]D� IXRULOHJJH������ $OFXQL
HVHPSL� VLJQLILFDWLYL� GL�PDQLSROD]LRQH� GHOOD� SUDWLFD� GHO� UDWWR� GD� SDUWH� GHOOH� IDPLJOLH� DULVWRFUDWLFKH
GHOOD�7HUUDIHUPD�VL�KD�QHO�VDJJLR�GL�9��&HVFR��SXEEOLFDWR�QHJOL�DWWL�GL�TXHVWR�FRQYHJQR�

�� �,O�&RQFLOLR�GL�7UHQWR�� LQ�SDUWLFRODUH��YDUz�XQ�FRGLFH�PDWULPRQLDOH�FKH�VL� FRQWUDSSRQHYD�DOOH� WUDGL�
]LRQL�FROOHWWLYLVWH�H�FRQWUDWWXDOLVWH�GHOOD�PRUDOH�SDUHQWDOH��LQYDOLGDQGR�L�PDWULPRQL�QRQ�FHOHEUDWL�SXE�
EOLFDPHQWH�GDYDQWL�DO�SDUURFR����7XWWR�FLz� VL� FDUDWWHUL]]z�GL�FRQVHJXHQ]D�FRPH�XQ�YLJRURVR�DWWDFFR
FRQWUR�VSRVDOL]L�H� ILDQoDLOOHV�H[WUDVDFUDPHQWDOL�FKH�FRQWLQXDYDQR�DG� LVSLUDUVL�� LQ�SLHQR�;9,�VHFROR�
DOOD�WHRULD�FRQWUDWWXDOLVWLFD�GHO�PDWULPRQLR������%RVV\������������

���



$&7$�+,675,$(�9,,�

&ODXGLR�3292/2�� ,1�0$5*,1(�$'�$/&81,�&2168/7,�,1�0$7(5,$�0$75,021,$/(�������������

VSRQVDOL��GRYHYD�SXUH�DWWHVWDUH�OD�OHJLWWLPLWj�GL�XQLRQL�FHOHEUDWH�FODQGHVWLQDPHQWH�GL
IURQWH�DG�XQ�SURSULR�UDSSUHVHQWDQWH�

)X�SUREDELOPHQWH�TXHVWD�GLYDULFD]LRQH�WUD�FRQWUDWWR�H�VDFUDPHQWR�DG� LQFHQWLYDUH
OH�LQJHUHQ]H�GHO�SRWHUH�VHFRODUH�LQ�XQD�PDWHULD�FKH�OD�&KLHVD�DYHYD�DXWRQRPDPHQWH
LQWHUSUHWDWR�GD�VHFROL��6L�SRWUHEEH�GLUH�FKH�QHO�PRPHQWR�LQ�FXL��IDFHQGRVL�LQWHUSUHWH
GHOOH� QXRYH� LVWDQ]H� VRFLDOL�� OD� &KLHVD� HODERUz� XQD� FRQILJXUD]LRQH� SL�� QHWWDPHQWH
LVWLWX]LRQDOH�GHOO
LVWLWXWR�PDWULPRQLDOH��VHQ]D�SHU�TXHVWR�ULQXQFLDUH��FRPH�VL�q�YLVWR��D
UDIIURQWDUVL�FRQ�WUDGL]LRQL�FXOWXUDOL�DQFHVWUDOL���HVVD�VL�WURYz�LQ�GLIILFROWj�SURSULR�QHOOD
JHVWLRQH�GHOOD�VXD�FRQVXHWD�RSHUD�GL�PHGLD]LRQH�H�GL�ULHODERUD]LRQH�GHL�YDORUL�H�GHOOH
SUHVVLRQL� VRFLDOL�� 'LIILFROWj� D� PHGLDUH� WUD� FRQWUDWWR� H� VDFUDPHQWR�� WUD� XQD� VRFLHWj
DQFRUD� SUHJQD� GHL� YDORUL� GHOO
RQRUH�� PD� SURIRQGDPHQWH� LQFULQDWD� GDOOD� JHUDUFKLD
DVFHQGHQWH�GHOOD�ULFFKH]]D��H��DQFRUD��WUD�XQD�FRQFH]LRQH�LGHRORJLFD�LQWULVD�GHL�YDORUL
GHO� OLJQDJJLR� H� GHOOD� SDUHQWHOD� HG� XQ
DOWUD� GLYHUVDPHQWH� LPSHUQLDWD� VXOO
DXWRULWj� GHO
FDSRIDPLJOLD�

,� FRQWUDVWL� WUD� SRWHUH� VHFRODUH� H� SRWHUH� HFFOHVLDVWLFR� WURYDURQR� SUREDELOPHQWH
RULJLQH�GDOOD�GLIILFROWj�D�FRQLXJDUH�YDORUL�FRVu�FRQWUDVWDQWL��PD�� VL�SRWUHEEH�DJJLXQ�
JHUH��DQFKH�GDOOH�VFHOWH�GL�IRQGR��QRQ�LQGLIIHUHQWL��FKH�FRPSRUWDYD�OR�VFLRJOLPHQWR�GL
FRQIOLWWL� VRFLDOL� H� FHWXDOL� FKH� LQIOXLYDQR� GLUHWWDPHQWH� VXJOL� DVVHWWL� SROLWLFR�LVWL�
WX]LRQDOL���

(
� SUREDELOH� FKH� $QWRQLR� 5RFFR� GL� 5RYLJQR� QRQ� FRJOLHVVH� OH� VRWWLOL� GLIIHUHQ]H
HVLVWHQWL�WUD�FRQWUDWWR�H�VDFUDPHQWR��PD�GL�FHUWR���H�GL�TXHVWR�YL�SRVVRQR�HVVHUH�SRFKL
GXEEL� �� HUD� SHUIHWWDPHQWH� FRQVDSHYROH� GL� DYHUH� EXRQH� UDJLRQL� GD� YHQGHUH�� DQFRUD
DYDOODWH� GDOOD� WUDGL]LRQH� H�� SDUDGRVVDOPHQWH�� GDOOR� VWHVVR� GLULWWR� FDQRQLFR�� &RQVD�
SHYROH�� DOO
LQFRQWUDULR��GL�TXDQWR� IRVVH� LQWULFDWD� OD�PDWDVVD�� HUD� LQYHFH� LO� FRQVXOWRUH
)DQ]LR��FXL� OH�DXWRULWj�YHQH]LDQH�VL�HUDQR�ULYROWH�SHU�RWWHQHUH�XQ�SDUHUH�JLXULGLFR� LQ
PHULWR�DOOD�TXHVWLRQH�

,O� FRQVXOWRUH� ULFRUGz� GD� VXELWR� FRPH� JOL�VSRQVDOL� FRVWLWXLVVHUR� XQD� SURPHVVD� GL
PDWULPRQLR�IXWXUR�H��FRPH�WXWWL�JOL�LPSHJQL��FRQVHUYDVVHUR�LPSOLFLWDPHQWH�XQ�YDORUH
FRQWUDWWXDOH�YLQFRODQWH�

�4XHVWD�SURPHVVD�q�GHOOD�VWHVVD�QDWXUD�GHOOH�DOWUH�SURPHVVH�H�QLHQWH�PHQR�GHOOH
DOWUH� REEOLJD� OH� SDUWL� DG� DGHPSLHUH� D� WHPSR� GHELWR�� FLRq� DOOD� FHOHEUD]LRQH� GHO
PDWULPRQLR��DVWULQJHQGROH�GL� WDO� VRUWD�FKH�SRQQR�EHQVu�PHWWHUVL� LQ� OLEHUWj�GL� FRPXQ
FRQVHQVR�� PD� QRQ� PDL� XQD� VROD� GL� HVVH� SXz� ULWLUDUVL� DG� DUELWULR� GHOO
LQFRQWUDWR
LPSHJQR�� LO� FKH� QRQ� SRWUHEEH� IDUH� VH� QRQ� FRQ� JUDYH� RIIHVD� GHOOD� JLXVWL]LD�� TXDQGR
QRQ�FRQYHQLVVHUR�UDJLRQHYROL�FDXVH�FKH�FRRQHVWDVVHUR�LO�GL�OHL�SHQWLPHQWR��

���������������
�� 6XOOD�SROLWLFD�PDWULPRQLDOH�QHOOD�5HSXEEOLFD�GL�9HQH]LD� ULQYLR� DL� IRQGDPHQWDOL� ODYRUL� GL�&R]]L�� LQ

SDUWLFRODUH�&R]]L�������������������������������������������

���



$&7$�+,675,$(�9,,�

&ODXGLR�3292/2�� ,1�0$5*,1(�$'�$/&81,�&2168/7,�,1�0$7(5,$�0$75,021,$/(�������������

'DOOD� YLFHQGD� HVSRVWD� QHOO
LVWDQ]D� GL� $QWRQLR� 5RFFR� QRQ� VL� VFRUJHYD� FRPH� OR
VSRVR�SRWHVVH� LQIUDQJHUH�JOL�VSRQVDOL� H�SHUFLz�VHPEUDYD�DXVSLFDELOH�FKH� OD�JLXVWL]LD
VHFRODUH� OR� FRVWULQJHVVH� LQILQH� D� PDQWHQHUH� OD� SDUROD� GDWD�� DQFKH� SHU� HYLWDUH� OR
VFDQGDOR�H�OH�LQHYLWDELOL�ULWRUVLRQL�FKH�VDUHEEHUR�LQVRUWL�DOO
LQWHUQR�GHOOD�FRPXQLWj��,Q
UHDOWj� SHUz� �� FRQWLQXDYD� LO� FRQVXOWRUH� �� OH� FRVH� QRQ� DSSDULYDQR� FRVu� VHPSOLFL�� 6H�
GLIDWWL��LO�PDWULPRQLR�FODQGHVWLQR�VL�IRVVH�UHDOL]]DWR�D�WXWWL�JOL�HIIHWWL

�GHWWR�%LQXVVL�QRQ�SRWUHEEH�HVVHU�REEOLJDWR�DO�PDWULPRQLR�FRQ�*LRYDQQD�5RFFR�
SHUFKp� LO� PDWULPRQLR� FODQGHVWLQR� FHOHEUDWR� FRQ� (XIHPLD� 6XVWLFKL� VDUHEEH� YDOLGR�
EHQFKq�LOOHFLWR��HG�LQ�FRQVHJXHQ]D�VDUHEEH�XQ�YLQFROR�LQGLVVROXELOH�FKH�VWULQJHUHEEH
PROWR�SL��IRUWH�LO�%LQXVVL�DOOD�6XVWLFKL�GL�TXHOOR�FKH�JOL�VSRQVDOL� OR�VWULQJHVVHUR�DOOD
5RFFR�� RQGH� EHQ� VFRUJH� OD� JORULRVD� SUXGHQ]D� GL� 9RVWUD� 6HUHQLWj� FKH� SULPD� GL
REEOLJDUOR� D� VHUYDU� OD� IHGH� GDWD� DOOD� 5RFFR� VLD� QHFHVVDULR� FHUWLILFDUVL� FKH� LO
PDWULPRQLR�WHQWDWR�FROOD�6XVWLFKL�VLD�WHQWDWR�LQYDQR���

&LUFD� LO� PDWULPRQLR� SURFXUDWR� GDO� %LQXVVL� FODQGHVWLQDPHQWH�� FKH� q� LO� VHFRQGR
SXQWR� GHOOH� XPLOLVVLPH� QRVWUH� FRQVLGHUD]LRQL�� LO� &RQFLOLR� GL� 7UHQWR� FRQGDQQD� QRQ
VROR� L�PDWULPRQL� FODQGHVWLQL� FRQWUDWWL� VHQ]D� OD� SUHVHQ]D� GHO� SDUURFR� H� GL� GXH� WHVWL�
PRQL�� PD� DQFRUD� TXHOOL� FKH� VL� FHOHEUDQR� VHQ]D� OH� SUHYLH� WUH� SURFODPD]LRQL� GD� OXL
SURYLGDPHQWH� SUHVFULWWH�� GDQGRVL� SHUz� WUD� JOL� XQL� H� JOL� DOWUL� TXHVWD� GLIHUHQ]D�� FKH� L
SULPL�QRQ�VRQR�VROR� LOOHFLWL�PD�DQFRUD� LQYDOLGL�� Oj�GRYH� L� VHFRQGL�QRQ�VRQR� LQYDOLGL
PD�VROWDQWR�LOOHFLWL����

,O�FRQVXOWRUH�)DQ]LR�LQGLFDYD�GXQTXH�OD�GLYHUVD�QR]LRQH�GL�FODQGHVWLQLWj�JHQHUDWD
GDOOH�QRUPH�WULGHQWLQH��PD�DQFKH�O
LQFRQVLVWHQ]D�GHO�YDORUH�FRQWUDWWXDOH�GHJOL�VSRQVDOL
GL�IURQWH�DG�XQ�PDWULPRQLR�FODQGHVWLQR�FHOHEUDWR�DOOD�SUHVHQ]D�GHO�SURSULR�SDUURFR��

HG� GL� DOFXQL� WHVWLPRQL� �SXU� RFFDVLRQDOL��� 6RWWROLQHDQGR� O
LOOHJLWWLPLWj� GHL� PDWULPRQL
FODQGHVWLQL� SUHWULGHQWLQL� �WDOL� SHUFKp� FHOHEUDWL� GL� QDVFRVWR�� HJOL� DYYHUWLYD� LQGLUHW�
WDPHQWH�LO�SDUDGRVVR�GRWWULQDOH�HODERUDWR�DO�&RQFLOLR�GL�7UHQWR��1RQ�FRVu� LQYHFH�SHU
XQ�DOWUR�FRQVXOWRUH��LO�'DOOH�/DVWH��FKH�QHO�������ULFKLHVWR�GL�XQ�SDUHUH�VX�XQ�PDWUL�
PRQLR� FODQGHVWLQR� FHOHEUDWR� LQ� WXWWD� UHJROD�� RVVHUYz� FRPH� OD� SUHVHQ]D� GHO� SURSULR

���������������
�� $69��&RQVXOWRUL�LQ�LXUH ��EXVWD�����
�� ,Q�XQ�FRQVXOWR�UHGDWWR�QHO������3LHUR�)UDQFHVFKL�ULFRUGz�VLQWHWLFDPHQWH�FRPH�TXHVWR�UHTXLVLWR�IRVVH

HVVHQ]LDOH���VRSUD�LO�FDVR�SDUWHFLSDWR�D�TXHVWR�HFFHOVR�WULEXQDOH�GDO�SDGUH�/XGRYLFR�*DOOR��VXSHULRUH
GHL�SDGUL�0LQLPL�GL�TXHVWD�'RPLQDQWH��q�PDQLIHVWD� OD� FRQWUDYHQ]LRQH� FRPPHVVD�GDOOH� FLQTXH�SHU�
VRQH�D� OXL�VFRQRVFLXWH��FLRq� WUH�XRPLQL�H�GXH�GRQQH��FKH�HQWUDWH� LQ�FKLHVD�H�GXH�GL� ORUR�DYYLFLQDWH
DOO
DOWDUH�QHOO
DWWR�FKH�LO�PHGHVLPR�VXO�ILQH�GHOOD�VDQWD�PHVVD�HUD�SHU�GDU�OD�EHQHGL]LRQH�DO�SRSROR��OD
GRQQD� JULGz�� TXHVWR� q� PLR� PDULWR�� H� O
DOWUR�� TXHVWD� q� PLD� PRJOLH�� GRSR� GL� FKH� SUHVD� XQD� EDUFD
SDVVDURQR�DOOD�ORFDQGD�GHOO
,PSHUDWULFH�GL�0RVFRYLD�D�6DQ�/XFD��6HQ]D�O
LQWHUYHQWR�GHO�SDUURFR�R�GL
VDFHUGRWH� VSHFLDOPHQWH�GHOHJDWR�RJQL�PDWULPRQLR� q� FODQGHVWLQR� HG� q� QXOOR�� FRPH� VDUHEEH� DQFKH� LO
SUHVHQWH���$69��&RQVXOWRUL� LQ� LXUH ��EXVWD��������GLFHPEUH��������/D�SUHVHQ]D�GHO�SDUURFR�R�GL�VD�
FHUGRWH�DSSRVLWDPHQWH�GHOHJDWR�DYHYD�HYLGHQWHPHQWH� OD� IXQ]LRQH�GL�YHULILFDUH� OH� IHGL�GL� OLEHUWj�GHL
FRQWUDHQWL�
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SDUURFR�� SXU� FROWR� GL� VRUSUHVD�� H� GL� DOFXQL� WHVWLPRQL� FRVWLWXLVVH� XQ� UHTXLVLWR
VXIILFLHQWH�D�WUDVIRUPDUH�XQR�VFDPELR�GL�FRQVHQVL�LQ�XQ�YHUR�H�OHJLWWLPR�PDWULPRQLR�
(�GL�TXHVWR��HJOL�FRQWLQXDYD��QRQ�F
HUD�GL�FKH�VWXSLUVL�

�6DUj� O
DWWR� LQ� WDO� IRUPD� LOOHFLWR� R� SHFFDPLQRVR�� PD� QRQ� LQYDOLGR�� Qp� SXz
LQYDOLGDUOR�Qp�OD�PDQFDQ]D�GHOOD�EHQHGL]LRQH�SDUURFFKLDOH��Qp�O
RPLVVLRQH�GHOOH�VWULGH
RUGLQDWH� GDOOR� VWHVVR� &RQFLOLR�� Qp� VHQWHQ]D� YHVFRYLOH� D� IDYRU� G
XQD� FRQWUDGL]]LRQH�
SRLFKp�OD�SURPHVVD�IDWWD�DG�DOWUD�IHPPLQD�QRQ�UHQGH�LQYDOLGR�LO�PDWULPRQLR�FRQWUDWWR
FRQ�XQ
DOWUD�

(�TXHVWR�SXUH� VWD�GHFLVR� LQ� FKLDULVVLPL� WHUPLQL�QHO�GHFUHWR�GL�*UD]LDQR�� FKH�FKL
DYUj�GDWD�SDUROD�DG�XQD�QRQ�GHYH�SUHQGHU�SHU�PRJOLH�XQ
DOWUD��VH�SRL�SUHQGHUj�XQ
DOWUD
GHYH�IDU�SHQLWHQ]D�GHOOD�PDQFDQ]D�GL�IHGH��PD�VL�UHVWL�FRQ�TXHOOD�FKH�KD�SUHVR��QRQ�VL
GRYHQGR�WDJOLDUH�XQ�VDFUDPHQWR�Vu�JUDQGH����

&RQ�XQ�YHUR�H�SURSULR�HVFDPRWDJH�LO�'DOOH�/DVWH�LQGLYLGXDYD�GXQTXH�XQD�VRUWD�GL
FRQWLQXLWj� QHOOD� QRUPDWLYD� GRWWULQDOH� HODERUDWD� D� SDUWLUH� GDO� ;,,� VHFROR� VLQR� DO
&RQFLOLR�GL�7UHQWR��QRQ�DYYHUWHQGR�FRPH�OR�VSRVWDPHQWR�GL�DFFHQWR�QHO�FRQFHWWR�GL
FODQGHVWLQLWj� DYHVVH� PRGLILFDWR� LO� YDORUH� VRVWDQ]LDOH� GL� FRQWUDWWXDOLWj� LQVLWR� QHOOR
VFDPELR�GHL�FRQVHQVL�WUD�L�GXH�QXEHQGL����$�ULSURYD�GL�TXDQWR�LO�TXDGUR�LQWHUSUHWDWLYR
H�FRQIOLWWXDOH�IRVVH�RUPDL�PXWDWR�VWDYD�GHO�UHVWR�D�WHVWLPRQLDUOR�QRQ�VROR�O
LQJHUHQ]D
GHO� SRWHUH� VHFRODUH� VXO� YHUVDQWH�� SHU� FRVu� GLUH� FRQWUDWWXDOLVWLFR�� GHOOH� FDXVH� PDWUL�
PRQLDOL� �� SULPD�GL�7UHQWR�GL�TXDVL� HVFOXVLYD� SHUWLQHQ]D� GHL� WULEXQDOL� HFFOHVLDVWLFL� ��
PD� SXUH� OD� SDOHVH� LQWURPLVVLRQH� GHL� WULEXQDOL� VWDWXDOL� LQ� XQD� VIHUD� JLXULVGL]LRQDOH�
TXDOH�TXHOOD�GHL�PDWULPRQL�FODQGHVWLQL��FKH��SHU�OD�VXD�VWUHWWD�DWWLQHQ]D�FRQ�JOL�DVSHWWL
HVVHQ]LDOPHQWH� VDFUDPHQWDOL� GHOO
XQLRQH� PDWULPRQLDOH�� DYUHEEH� GRYXWR� FRPSHWHUH
DOOH�DXWRULWj�UHOLJLRVH���

6XO�YHUVDQWH�GHOOD�SROLWLFD�PDWULPRQLDOH�H�GHOOH�XQLRQL�FODQGHVWLQH�6WDWR�H�&KLHVD�
OXQJL�GDOO
RSHUDUH�LQ�DFFRUGR�H�LQ�XQD�VRUWD�GL�GLYLVLRQH�GHOOH�FRPSHWHQ]H��GRYHWWHUR
GXQTXH�VRJJLDFHUH�DG�XQD�VRVWDQ]LDOH�SUHVVLRQH��H�VHOH]LRQH��GHJOL�LQSXWV�ULYROWL�GDOOH
IRU]H� VRFLDOL� DOOH� LVWLWX]LRQL� JLXGL]LDULH�� HODERUDQGR� GL� FRQVHJXHQ]D�� VSHVVR� LQ� PD�
QLHUD�FRQWURYHUVD��VFHOWH��VH�QRQ�YHUH�H�SURSULH�VWUDWHJLH� LGHRORJLFKH��FKH�DOOD� OXQJD
DVVDL� GLIILFLOPHQWH� QRQ� DYUHEEHUR� SRWXWR� LQIOXLUH� VXO� SLDQR� GHJOL� HTXLOLEUL� FHWXDOL� H
SROLWLFL�

���������������
�� $69��&RQVXOWRUL�LQ�LXUH ��EXVWD��������PDJJLR������
�� &RQ� OD� QXRYD� QRUPDWLYD� PDWULPRQLDOH� LO� SRWHUH� PDQLSRODWRUH� GHL� JUXSSL� SDUHQWDOL� YHQLYD� QRWH�

YROPHQWH�D�ULGXUVL��PD�OH�LVWLWX]LRQL�HFFOHVLDVWLFKH�GRYHWWHUR�DIIURQWDUH�OH�FRQWUDGGL]LRQL�LQVLWH�LQ�XQD
GLYDULFD]LRQH�FRVu�YLVWRVD�WUD�VDFUDPHQWR�H�FRQWUDWWR��EHQ�SUHVWR�ULYHQGLFDWR��TXHVW
XOWLPR��GDO�SRWHUH
VHFRODUH��

�� $G�HVHPSLR�QHOOD�5HSXEEOLFD�GL�9HQH]LD�L�PDWULPRQL�FODQGHVWLQL�FRPLQFLDQR�DG�HVVHUH�SHUVHJXLWL�GD
WULEXQDOL� FKH� FRPH� OD�&RUWH� SUHWRULD� GL� 3DGRYD� HUDQR� LQVLJQLWL� GL� QRWHYROH� DXWRULWj� JLXULVGL]LRQDOH
GLUHWWDPHQWH�FRQIHULWD�GDO�FHQWUR�GRPLQDQWH��FIU��VX�WDOH�SUREOHPD�3RYROR������������
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/
HPHUJHUH�GHOOD�WUDGL]LRQH

3RWHUH� VHFRODUH� H� SRWHUH� HFFOHVLDVWLFR�� TXDQWRPHQR� D� SDUWLUH� GDOOD� ILQH� GHO� 
����
HUDQR�GXQTXH�VROOHFLWDWL�GDOOD�FRPSOHVVLWj�GHOOH� LVWDQ]H�VRFLDOL�D� IRUQLUH� ULVSRVWH�VXO
SLDQR� JLXULGLFR�LVWLWX]LRQDOH� H�� DVSHWWR� DQFRU� SL�� LPSRUWDQWH�� VX� TXHOOR� JLXGL]LDULR�
5LVSRVWH�FKH��QHO�GLVFRUVR�JLXULVGL]LRQDOH�FKH�VL�VYLOXSSz�WUD�6HL�H�6HWWHFHQWR��WHVHUR
SULQFLSDOPHQWH� DG� HQXFOHDUVL� QHOOD� GLVWLQ]LRQH� RSHUDWD� LQ� PDQLHUD� SL�� QHWWD� WUD
FRQWUDWWR�H�VDFUDPHQWR��PD�FKH�HYLGHQ]LDURQR�SXUH� OD�SUHRFFXSD]LRQH�GHOOH�DXWRULWj
VHFRODUL� DG� LQWHUYHQLUH�� LQ� PDQLHUD� SL�� LQWHQVD� H� GHFLVD�� LQ� XQD� PDWHULD� FKH� FRPH
TXHOOD� PDWULPRQLDOH� WRFFDYD� FRVu� GD� YLFLQR� OD� VDOYDJXDUGLD� GHOOD� IDPLJOLD� H� GHJOL
HTXLOLEUL�SDWULPRQLDOL�HG�LGHRORJLFL�FKH�OH�HUDQR�VRWWHVL�

/D�WUDGL]LRQDOH�FRPSHWHQ]D�GHOOD�&KLHVD�QHOOD�VIHUD�VDFUDPHQWDOH�VRWWROLQHDYD�OD
VXD�DGHVLRQH�D�YDORUL�HG�LQWHUHVVL�FKH�DIIRQGDYDQR�OH�ORUR�UDGLFL�LQ�XQD�VRFLHWj�DQFRUD
SHUYDVD� GDO� VHQVR� GHOO
RQRUH�� GHOOD� SDUHQWHOD� H� GHOOR� VWDWXV�� /D� VWHVVD� VWUXWWXUD� JH�
UDUFKLFD� GHOOD� &KLHVD� SRWHYD� HVVHUH� FRQVLGHUDWD�� LQ� XQ� FHUWR� VHQVR�� FRPH� ULIOHVVR
GLUHWWR� GL� XQD� VRFLHWj� SURIRQGDPHQWH� LQWULVD� GHOOD� GLVWLQ]LRQH� GL� FHWR� H� GL� VWDWXV�
/
LGLRPD� GHOO
RQRUH�� SXU� ULIOHWWHQGR� YDORUL� XQLYHUVDOL� FKH� FRPH� TXHOOL� FROOHJDWL� DO
JHQHUH�PDVFKLOH�H�IHPPLQLOH�FRQQRWDYDQR�O
LQWHUD�VRFLHWj��GHILQLYD�SXUH�OD�SRVL]LRQH
GL�RJQL� LQGLYLGXR�H�GL�RJQL�JUXSSR�VHFRQGR�XQD�JHUDUFKLD�GL�SUHFHGHQ]D�H�GL� VWDWXV
JLXULGLFR�� /D� GRWWULQD� PDWULPRQLDOH� HODERUDWD� D� SDUWLUH� GDOO
;,� VHFROR� GDL� WHRORJL
HVSULPHYD�TXHVWR�VWDWR�GHOOH�FRVH�H�� OXQJL�GDO�SRUVL�FRPH�XQ�YHUR�H�SURSULR�VLVWHPD
LPSRVLWLYR��ULIOHWWHYD�YDORUL�VRVWDQ]LDOPHQWH�FRQGLYLVL�GDOO
LQWHUD�VRFLHWj��(UD�FRPSLWR
GHO�GLULWWR�FDQRQLFR�H�GHL�WULEXQDOL�HFFOHVLDVWLFL�YHLFRODUH�OD�SOXUDOLWj�GHOOH�LVWDQ]H�FKH
JLXQJHYDQR� DOOH� LVWLWX]LRQL� H�� GL� FRQVHJXHQ]D�� PHGLDUH� H� PDQLSRODUH� OD� QRUPDWLYD
HVLVWHQWH�DOOD� OXFH�GHOOH�HVLJHQ]H�GHL�FHWL�VXSHULRUL�H�GHOOH� ORUR�DVSHWWDWLYH� LQ�FDPSR
SDWULPRQLDOH�H�VXFFHVVRULR��8Q�LVWLWXWR�FRPH�LO�PDWULPRQLR�SUHVXQWR��DG�HVHPSLR��FKH
WHQGHYD�D�FRQVLGHUDUH�WHRULFDPHQWH�YDOLGD�OD�SURPHVVD�GL�PDWULPRQLR��DQFKH�VH�LQIRU�
PDOPHQWH� VFDPELDWD�� VXELWR� VHJXLWD� GDO� UDSSRUWR� VHVVXDOH�� HVSULPHYD� OD� ULVSRVWD
IRUQLWD�GDO�GLULWWR�FDQRQLFR�DG�LVWDQ]H�FKH�QRQ�SRWHYDQR�HVVHUH�FRQWHPSHUDWH�GD�XQD
GRWWULQD�PDWULPRQLDOH�DOTXDQWR�ULJLGD���

(VSOLFLWDQGR� UHJROH�PDWULPRQLDOL� SL�� IHUUHH� LO�&RQFLOLR� GL�7UHQWR�� FRPH� JLj� VL� q
GHWWR��PLVH� LQGLUHWWDPHQWH� LQ� ULOLHYR� O
HVLVWHQ]D�GL�SUDWLFKH� VRFLDOL� FKH� VLQR� DG� DOORUD
DYHYDQR�SUROLIHUDWR�QHOOD�VIHUD�LQIRUPDOH�GHOOH�UHOD]LRQL�IDPLOLDUL�H�FHWXDOL��TXHOOD�FKH
-DFN�*RRG\�KD�GHILQLWR�O
HFRQRPLD�QDVFRVWD�GHOOD�SDUHQWHOD��*RRG\������������������
QRQFKp� LO� UXROR�HVVHQ]LDOH�VYROWR�GDJOL�VWHVVL� WULEXQDOL�HFFOHVLDVWLFL�QHOO
DGHJXDPHQWR
���������������
�� 6XO�PDWULPRQLR� SUHVXQWR� FIU��*DXGHPHW� ����������� LO� TXDOH� RVVHUYD� FKH� �OD� WHRULD� GHO�PDWULPRQLR

SUHVXQWR�G
DOWURQGH� IX�DFFROWD�GDL� WHRORJL�QRQ�VHQ]D� UHVLVWHQ]H��/DVFLDQGR�DL�FDQRQLVWL� OD� VXD�YDOX�
WD]LRQH� LQ� IRUR�HVWHUQR��HVVL��SHU� OD�YDOLGLWj�GHO�PDWULPRQLR� LQ� IRUR� LQWHUQR��HVLJHYDQR�FKH� O
XQLRQH
IRVVH�DFFRPSDJQDWD�GD�XQ�FRQVHQVR�UHDOH�DO�PDWULPRQLR������(
�SUREDELOH�FKH�O
LVWLWXWR�GHO�PDWUL PRQLR
SUHVXQWR� VHUYLVVH� LQ� UHDOWj� SHU� DYDOODUH� SUDWLFKH� VRFLDOL� FKH�� FRPH� LO� UDSLPHQWR� FRQVHQVXDOH�� HUDQR
DVVDL�GLIIXVH�QHOOD�VRFLHWj�
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GHOOH�QRUPDWLYH�JLXULGLFKH�DOOD�SOXUDOLWj�GHOOH� LVWDQ]H�H�GHJOL� LQWHUHVVL� LQ�JLRFR��6H� OD
SL�� LQFLVLYD� GRWWULQD� PDWULPRQLDOH� WULGHQWLQD� HUD� VWDWD� HODERUDWD� VXOOD� VSLQWD� GHOOH
HVLJHQ]H� FKH� LO� QXRYR� FRQWHVWR� HFRQRPLFR� H� VRFLDOH� DYHYD� RUPDL� SURVSHWWDWR� FRPH
LQHOLPLQDELOL��HUD�SXU�YHUR� LQIDWWL�FKH�XQD�SDUWH��FRQVLVWHQWH�HG� LQIOXHQWH��GHOOD�VWHVVD
VRFLHWj�HUD�DQFRUD�LQWHQVDPHQWH�ULYROWD�DO�SDVVDWR��DL�VXRL�YDORUL�FXOWXUDOL�H��QRQ�XOWLPD�
DOOD� YLVFKLRVD� VIHUD� GHOO
RQRUH� H� GHOOR� VWDWXV��'L� ULIOHVVR� DOOD� QXRYD� FRQFH]LRQH� GHO
PDWULPRQLR� H� GHOOD� IDPLJOLD�� DQWLFKL� LVWLWXWL�� FKH� VLQR� DG� DOORUD� DYHYDQR� VYROWR� XQD
IXQ]LRQH� LPSRUWDQWH�QHO�PDQWHQLPHQWR�GHJOL�HTXLOLEUL� HVLVWHQWL�� FRPLQFLDURQR� DG� HV�
VHUH�SHUFHSLWL�FRPH�HVWUDQHL�R�ILQDQFR�RVWLOL�DOOD�QXRYD�VHQVLELOLWj�FRQ�FXL�VL�SHUFHSLYD
OD�IDPLJOLD�H�LO�UXROR�FKH�HVVD�DYUHEEH�GRYXWR�VYROJHUH�QHOO
DPELWR�GHOOD�VRFLHWj�

(
� SUREDELOH� FKH� OH� WHQVLRQL� RULJLQDWHVL� GDOOD� FRPSOHVVLWj� GHL� ULVYROWL� VRFLDOL� HG
HFRQRPLFL� VRWWHVL� DOOD� QRUPDWLYD� WULGHQWLQD� ILQLVVHUR� LQILQH� SHU� IDU� HPHUJHUH� OH
FRQWUDGGL]LRQL�LQVLWH�QHOOD�SROLWLFD�PDWULPRQLDOH�GHOOD�&KLHVD�H�QHOOD�GLIILFLOH�RSHUD�GL
PHGLD]LRQH� H� GL� LQWHUSUHWD]LRQH� VYROWD� GDL� VXRL� WULEXQDOL�� 7HQVLRQL� FKH�� FRPH� VL� q
RVVHUYDWR��PXRYHYDQR�GDOO
HVLJHQ]D� GL� IDU� SURSULH� LVWDQ]H� HG� LQWHUHVVL� GDOO
LPSURQWD
LQQRYDWLYD��PD�DQFKH�GDOOD�FRQVWDWD]LRQH�FKH�ODUJKH��H�GL�FHUWR�QRQ�PLQRULWDULH��IDVFH
GHOOD� VRFLHWj� HUDQR� DQFRUD� VRUUHWWH� GD� XQD� FRQFH]LRQH� WUDGL]LRQDOH� GHOOD� IDPLJOLD� H
GHOOD� SDUHQWHOD�� &RQWUDGGL]LRQL� FKH� LQHYLWDELOPHQWH� DVVXQVHUR� XQD� GLPHQVLRQH
SROLWLFD�� VRSUDWWXWWR�QHO�PRPHQWR� LQ�FXL�YHQQHUR�D�FDODUVL� VXO�GHFLVLYR� WHUUHQR�GHOOD
WUDVPLVVLRQH� GHO� SDWULPRQLR� H� GHL� VXRL� YDORUL� FXOWXUDOL�� )X�� IRUVH�� SURSULR� SHU� DI�
IURQWDUH�OD�GLPHQVLRQH�SROLWLFD�GHOO
LVWLWXWR�PDWULPRQLDOH�H�L�VXRL�LQGXEEL�ULIOHVVL�VXJOL
HTXLOLEUL� FHWXDOL� FKH� LO� SRWHUH� VHFRODUH� V
LQWURPLVH�� FRQ� VHPSUH�PLQRUL� HVLWD]LRQL�� LQ
VHWWRUL� JLXULVGL]LRQDOL� FKH� WUDGL]LRQDOPHQWH� HUDQR� VHPSUH� VWDWL� GL� TXDVL� HVFOXVLYR
DSSDQQDJJLR� HFFOHVLDVWLFR�� 6L� WUDWWz� D� YROWH� GL� ULYHQGLFD]LRQL� GL� SULQFLSLR�� PD� SL�
VSHVVR�OH�LQWURPLVVLRQL�VFHOVHUR�SL��SUDJPDWLFDPHQWH�OD�YLD�JLXGL]LDULD�H�SURFHVVXDOH�

7UD� JOL� LVWLWXWL� FKH� LO� &RQFLOLR� GL� 7UHQWR�� FRQ� OH� QXRYH� VFHOWH� QRUPDWLYH�� IHFH
LQGLUHWWDPHQWH�HPHUJHUH�QHOOD�VXD�FRPSOHVVLWj�H�YDOHQ]D�SROLWLFD��XQ�SRVWR�GL�ULOLHYR
OR� RFFXSz� LO� FRVLGGHWWR�PDWULPRQLR� VHJUHWR�� (� QRQ� VL� WUDWWz� GL� FRVD� GL� SRFR� FRQWR
FRPH� VWDQQR� D� GLPRVWUDUH� VLD� JOL� LQWHUYHQWL� FKH� LQ� WDOXQL� VWDWL� LO� SRWHUH� VHFRODUH
DVVXQVH� FRQWUR� TXHVWR� LVWLWXWR�� FRVu� FRPH�� LQ� QHJDWLYR�� OD� VFHOWD� LQWUDSUHVD� LQ� DOWUH
UHDOWj� VWDWXDOL� GL� QRQ� LQWHUIHULUH� QHL� VXRL� FRQIURQWL� SHU� LO� WLPRUH� GL� LQFLGHUH
VHQVLELOPHQWH�VXJOL�HTXLOLEUL�VRFLDOL�HVLVWHQWL�

,O�PDWULPRQLR�VHJUHWR

7UD� LO� JLXJQR� H� O
DJRVWR� GHO� ����� 3LHUR� )UDQFHVFKL�� LOOXVWUH� FRQVXOWRUH� GHOOD
5HSXEEOLFD��VWHVH�GXH�SDUHUL�VFULWWL�VXL�PDWULPRQL�VHJUHWL��$�ULFKLHGHUJOLHOL�HUDQR�VWDWL
L� &DSL� GHO� &RQVLJOLR� GHL� GLHFL�� VROOHFLWDWL� GD� GXH� VXSSOLFKH� ORUR� SHUYHQXWH� ULVSHW�
WLYDPHQWH� GD� %UHVFLD� H� %HOOXQR�� 6L� WUDWWDYD�� LQ� HQWUDPEL� L� FDVL�� GL� YLFHQGH� LQJDU�
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EXJOLDWH��GDOO
�LQGXEELR�ULOLHYR�SDWULPRQLDOH�H�VXFFHVVRULR���

/D� SULPD� ULJXDUGDYD� OH� ILJOLH� HUHGL� GL�*LXVHSSH�5RFFD�� FKH� VROOHFLWDYDQR� DSHU�
WDPHQWH� OH� DXWRULWj� VHFRODUL� DG� LQWHUYHQLUH� QHL� FRQIURQWL� GHOOD� &XULD� YHVFRYLOH� GL
%UHVFLD� SHU� RWWHQHUH� XQD� VSHFLILFD� GLFKLDUD]LRQH� VXOOD� SUHVXQWD� HVLVWHQ]D� GL� XQ
PDWULPRQLR� VHJUHWR� WUD�0DULD�3L]]LPHQWL�� YHGRYD� GHO� GHIXQWR�� H� )UDQFHVFR� )HULDQL�
VXR�DJHQWH�H�GLSHQGHQWH��'D�DOFXQL�DQQL�YHUWHYD�XQD� OLWH�JLXGL]LDULD� WUD� OH� HUHGL�GHO
5RFFD� H� OD� PRJOLH� GL� TXHVW
XOWLPR�� OD� TXDOH� HUD� VWDWD� HVSUHVVDPHQWH� QRPLQDWD
XVXIUXWWXUDULD� GHL� EHQL� FDGXWL� LQ� VXFFHVVLRQH�� ,O� GLULWWR� GL� XVXIUXWWR� HUD� LQIDWWL� FRQ�
GL]LRQDWR�GDOOD�SHUVLVWHQ]D�GHOOR�VWDWR�YHGRYLOH��H�XQ�VHFRQGR�PDWULPRQLR��DQFRUFKq
FHOHEUDWR�VHJUHWDPHQWH��DYUHEEH�OHVR�OH�YRORQWj�GHO�WHVWDWRUH�

,O� FRQWHVWR� HQWUR� FXL� VL� FROORFDYD� OD� VHFRQGD� YLFHQGD� HUD� DQFRU� SL�� GHQVR� GL
WHQVLRQL� H� FRQIOLWWL� H� YHGHYD� FRLQYROWD� XQ
LQWHUD� IDPLJOLD�FLYLOH� GL� %HOOXQR�� 3DROR
$QWRQLR� 2GRDUGL� DYHYD� DSSHQD� FRPSLXWR� L� GLFLRWWR� DQQL� TXDQGR�� QHO� PDJJLR� GHO
������ VL� HUD� VHJUHWDPHQWH� VSRVDWR� FRQ� )UDQFHVFD� 3DJOLDUR�� 1RQ� DYHYD� LQFRQWUDWR
SDUWLFRODUL�GLIILFROWj�DG�LQWUDSUHQGHUH�WDOH�VFHOWD�LQ�TXDQWR��SHU�OD�PRUWH�GL�HQWUDPEL�L
JHQLWRUL��QRQ�HUD�VRJJHWWR�DOOD�SDWHUQD�SRWHVWj��,O�PDWULPRQLR�QRQ�SRWHYD�FHUWR�HVVHUH
GHILQLWR� WUD� L�SL��VRFLDOPHQWH� LUUHSUHQVLELOL��)UDQFHVFD�� LQIDWWL��SURYHQLHQWH�GD�&LVRQ
HUD� JLXQWD� GD� SRFR� WHPSR� LQ� FDVD�2GRDUGL� LQ� TXDOLWj� GL� GRPHVWLFD�� /D� JLRYDQH� HWj
GHOOR� VSRVR� H� OD� VXD� VXSHULRUH� HVWUD]LRQH� VRFLDOH� DYHYDQR� GXQTXH� FRQVLJOLDWR� OD
FHOHEUD]LRQH� GL� XQ�PDWULPRQLR� VHJUHWR�� 6L� HUD� SHUz� WUDWWDWR�� FRPH� RVVHUYz� LO� )UDQ�
FHVFKL��GL�XQ
XQLRQH�SHUIHWWDPHQWH�UHJRODUH��,O�PDWULPRQLR��LQIDWWL��HUD�VWDWR�FHOHEUDWR
GD�XQ�VDFHUGRWH�DSSRVLWDPHQWH�GHOHJDWR�GDO�YHVFRYR�H�DOOD�SUHVHQ]D�GL�GXH�WHVWLPRQL�
/D� UHJLVWUD]LRQH� GHOO
DWWR� H� OH� UHODWLYH�IHGL� GL� OLEHUWj� FRQ� O
HVHQ]LRQH� GDOOH� FRQVXHWH
SXEEOLFD]LRQL� HUDQR� VHJUHWDPHQWH� FRQVHUYDWH� QHOO
DUFKLYLR� GHOOD� FXULD� YHVFRYLOH� GL
&HQHGD��GLRFHVL�FXL�DSSDUWHQHYD�OD�JLRYDQH�VSRVD�

0D� GL� Ou� DG� DOFXQL� PHVL�� JLXQWL� D� FRQRVFHQ]D� GHOO
DFFDGXWR�� L� IUDWHOOL� H� OR� ]LR
GHOO
2GRDUGL� DYHYDQR� UHDJLWR� GXUDPHQWH�� 7DQWR� DYHYDQR� IDWWR� FKH� LQILQH� 3DROR
$QWRQLR�2GRDUGL� DYHYD�FHGXWR�DOOH� ORUR� ULFKLHVWH��7UDPLWH�XQ�DYYRFDWR� VFHOWR� GDOOD
IDPLJOLD� LO�JLRYDQH�DYHYD� ULFKLHVWR�DOOD�FXULD�YHVFRYLOH�FKH� LO� VXR�PDWULPRQLR� IRVVH
SXEEOLFDWR� H� TXLQGL� UHVR� FRQIRUPH� D� WXWWH� OH� DOWUH� XQLRQL�� 8QD� YROWD� SXEEOLFDWR� LO
PDWULPRQLR� LQIDWWL� DYUHEEH� SRWXWR� HVVHUH� LPSXJQDWR� H� LQYDOLGDWR��*OL�2GRDUGL� DYH�
YDQR� SHUz� SHQVDWR� EHQH� GL� QRQ� LQWUDSUHQGHUH� XQD� FDXVD� JLXGL]LDULD� SUHVVR� LO� IRUR
HFFOHVLDVWLFR��DQFKH�SHUFKp�GL�DOWUD�GLRFHVL���(UDQR�FRVu�ULFRUVL�DL�&DSL�GHO�&RQVLJOLR
GHL� GLHFL�PHWWHQGR� LQ� ULOLHYR� DOFXQH� SUHVXQWH� LUUHJRODULWj� FRPSLXWH� GDO� SDUURFR� FKH
DYHYD� FHOHEUDWR� LO� PDWULPRQLR� H� SHUVLQR� WDOXQL� DEXVL� FRPPHVVL� GDO� FDQFHOOLHUH
YHVFRYLOH� FXL� FRPSHWHYD� LO� ULODVFLR� GL� FRSLH� GHOO
DWWR� PDWULPRQLDOH�� 'L� IURQWH� DOOD
FRPSOHVVLWj�JLXULGLFD�H�JLXULVGL]LRQDOH� FKH� OH� ULFKLHVWH�G
LQWHUYHQWR� ULYROWH� DO�SRWHUH
VHFRODUH� ODVFLDYDQR� FKLDUDPHQWH� GHQRWDUH�� L� &DSL� GHO� &RQVLJOLR� GHL� GLHFL� ULWHQQHUR
RSSRUWXQR�VRWWRSRUOH�DOO
DWWHQ]LRQH�GL�3LHUR�)UDQFHVFKL�SHU�RWWHQHUQH�XQ�SDUHUH�
���������������
�� ,�GXH�FRQVXOWL�VRQR�LQ�$69��&RQVXOWRUL�LQ�LXUH ��EXVWD���������JLXJQR�H����DJRVWR������
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(QWUDPEH�OH�YLFHQGH�HUDQR�GXQTXH�LQFHQWUDWH�VXOOD�FHOHEUD]LRQH�GL�XQ�PDWULPRQLR
VHJUHWR�H�H�VXOOH�LQHYLWDELOL�LPSOLFD]LRQL�FKH�OD�VXD�SXEEOLFD]LRQH�DYUHEEH�FRPSRUWDWR
QRQ�VROR�QHL�FRQIURQWL�GHL�ULVSHWWLYL�FRQWUDHQWL��PD�DQFKH�GHL�ORUR�IDPLOLDUL�H�SDUHQWL�
,O�PDWULPRQLR� VHJUHWR� DYHYD�DOFXQL� WUDWWL� LQ� FRPXQH� FRQ� LO�PDWULPRQLR� FODQGHVWLQR�
6LD�O
XQR�FKH�O
DOWUR�HUDQR�LQIDWWL�FDUDWWHUL]]DWL�GD�XQ�GDWR�QRQ�LUULOHYDQWH��O
DVVHQ]D�GL
TXHOOH�IRUPDOLWj�JLXULGLFKH�FKH��SXU�QRQ�LQYDOLGDQGR�LO�PDWULPRQLR�� LPSHGLYDQR�FKH
OD�QXRYD�XQLRQH�LQFRQWUDVVH�O
HVSOLFLWR�RG�LPSOLFLWR�FRQVHQVR�GD�SDUWH�GHOOD�FRPXQLWj�
$�GLYHUVLWj�GHO�PDWULPRQLR�FODQGHVWLQR�TXHOOR�VHJUHWR�YHQLYD�SHUz�FHOHEUDWR�VHQ]D�OH
QHFHVVDULH� SXEEOLFD]LRQL� �H� VHQ]D� HVVHUH� UHJLVWUDWR� QHJOL� DSSRVLWL� UHJLVWUL� FDQRQLFL�
SUHYLD� DXWRUL]]D]LRQH� GHOOH� DXWRULWj� HFFOHVLDVWLFKH�� OH� TXDOL�� YHULILFDWD� OD� OHJLWWLPLWj
GHL� UHTXLVLWL� SUHYLVWL�� SRWHYDQR� D� WDO� ILQH� GHOHJDUH� XQ� VDFHUGRWH� GLYHUVR� GDO� SDUURFR
GHL� GXH� QXEHQGL�� 2YYLDPHQWH�� GDWD� OD� VXD� VHJUHWH]]D�� WDOH� WLSR� GL� PDWULPRQLR� QRQ
DYHYD�LPPHGLDWL�ULIOHVVL�VXO�SLDQR�FLYLOH�VH�QRQ�GRSR�OD�VXD�HYHQWXDOH�SXEEOLFD]LRQH�H
FRQVHJXHQWH�RPRORJD]LRQH�DOOH�DOWUH�XQLRQL�PDWULPRQLDOL�

&ODQGHVWLQLWj� H� VHJUHWH]]D� VRQR� GXH� WHUPLQL� FKH� VH� SXUH� VXO� SLDQR� JLXULGLFR
SUHVXSSRQJRQR� OD� GLYHUVD� OLFHLWj� GHOO
XQLRQH� FHOHEUDWD�� VXJJHULVFRQR� LQ� UHDOWj
XQ
LQWHUSUHWD]LRQH� XQLYRFD�� O
HVLJHQ]D� ULIOHVVD� GDO� GLULWWR� FDQRQLFR� GL� LQWHUSUHWDUH� H
PHGLDUH� LQ�PDQLHUD� IOHVVLELOH� SUDWLFKH� VRFLDOL� FKH� HYLGHQWHPHQWH�� GDWR� LO� ORUR� UDGL�
FDPHQWR� H� GLIIXVLRQH�� DYUHEEHUR� IDWLFDWR� DG� HVVHUH� LQWHJUDWH� QHOOD� QRUPDWLYD�PDWUL�
PRQLDOH�YLJHQWH��)X�WDOH�QRUPDWLYD��FRPH�JLj�VL�q�RVVHUYDWR��FKH�OH�IHFH�YLVLELOPHQWH
HPHUJHUH� GDO� WHUUHQR� LQ� FXL� SURVSHUDYDQR� GD� VHFROL�� SURVSHWWDQGROH� FRPH� XQ� SUR�
EOHPD� SROLWLFR� H� VRFLDOH� GL� WXWWR� ULOLHYR��0DWULPRQLR� FODQGHVWLQR� H� PDWULPRQLR� VH�
JUHWR� LQGLFDYDQR�� LQ�GHILQLWLYD�� O
HVLVWHQ]D�GL�XQ�SOXUDOLVPR�JLXULGLFR�FKH�HUD�GLUHWWD
HPDQD]LRQH�GL�XQD�VRFLHWj�VXGGLYLVD�LQ�FHWL�HG�DPDOJDPDWD�GDOO
LGLRPD�GHOO
RQRUH�

3DUDGRVVDOPHQWH� HUD� GXQTXH� OD� SDOHVH� PHGLD]LRQH� SUHGLVSRVWD� GDOOH� DXWRULWj
HFFOHVLDVWLFKH� QHL� FRQIURQWL� GL� VSLQWH� HG� LVWDQ]H� VRFLDOL� D� FDUDWWHUL]]DUH� OD�FODQ�
GHVWLQLWj�R�OD�VHJUHWH]]D�GHOO
XQLRQH�FHOHEUDWD��6H�TXHVWH��FRPH�DYYHQQH�QHO�FRUVR�GHO

�����IRVVHUR�SURIRQGDPHQWH�PXWDWH��L�GXH�LVWLWXWL�DYUHEEHUR�ILQLWR�SHU�VPDUULUH�L�ORUR
FRQWRUQL�SUHFLVL��&RPH�HEEH�DG�RVVHUYDUH�3LHUR�)UDQFHVFKL��D�SURSRVLWR�GL�XQD�GHOOH
GXH�YLFHQGH�VRWWRSRVWHJOL�GDL�&DSL�GHO�&RQVLJOLR�GHL�GLHFL��LO�GHVWLQR�GHO�PDWULPRQLR
VHJUHWR��VL�WURYD�RQGHJJLDQWH�QHJOL�DUELWUL�SULYDWL�FKH�QRQ�YHQJRQR�VRWWR�O
RFFKLR�GHO
3ULQFLSH�� H� TXHO� OHJDPH� VHJUHWR�� FKH� PROWR� DVVRPLJOLD� DL� PDWULPRQL� FODQGHVWLQL
SURLELWL� GDOO
DFFHQQDWR� &RQFLOLR�� SDVVD� IHOLFHPHQWH� QHOO
RSLQLRQH� FRPXQH� FRPH� SHU
XQD�PDWHULD�LQWHULRUH�GL�FRVFLHQ]D�H�GHO�VROR�IRUR�GHOO
DQLPD��

1HO� VXR� FRQVXOWR�� UHGDWWR� SHU� OD� YLFHQGD� EUHVFLDQD�� O
LOOXVWUH� FRQVXOWRUH� FROVH
FKLDUDPHQWH� L� SUREOHPL� VRWWHVL� DOO
HVLVWHQ]D� GHOO
LVWLWXWR� GHO�PDWULPRQLR� VHJUHWR�� 8Q
LVWLWXWR� DVVDL� DQWLFR��R�SHU�PHJOLR� GLUH� XQD�SUDWLFD� FKH� L� FDQRQLVWL� IDFHYDQR� ULVDOLUH
DOOD�VHFRQGD�PHWj�GHO�GRGLFHVLPR�VHFROR�VXOOD� VFRUWD�GL�XQD�GHFUHWDOH�GHO�SRQWHILFH
$OHVVDQGUR� WHU]R�� (JOL� QRWz� FRPH� LO� PDWULPRQLR� VHJUHWR� IRVVH� VWDWR� SURLELWR� LQ
)UDQFLD� RUPDL� GD� PROWR� WHPSR�� FRQ� OD� FRQVHJXHQ]D� FKH� L� ILJOL� QDWL� GD� WDOL� XQLRQL
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YHQLYDQR�HVFOXVL�GD�RJQL�GLULWWR�VXO�SDWULPRQLR�SDWHUQR��PHQWUH��LQ�,WDOLD�H�QHO�9HQHWR
'RPLQLR� YHQQHUR� WROHUDWL� VLQR� DO� JLRUQR� SUHVHQWH�� HVVHQGRVL� ODVFLDWR� LO� JRYHUQR� GL
TXHVWR�DIIDUH��VHQ]D�YHUXQD�OHJJH��LQ�PDQR�GHO�VDFHUGR]LR����

3LHUR�)UDQFHVFKL�FROVH�DVVDL�EHQH�FRPH�WDOH�SUDWLFD�WUDHVVH�RULJLQH�GD�XQD�VRFLHWj
DQFRUD�SUHJQD�GHL�YDORUL�GHOO
RQRUH�

�,O� PRWLYR� GL� FRQFHGHUH� TXHVWH� OLFHQ]H�� R� SHU� PHJOLR� GLUH� GLVSHQVH� GDOOH� YHUH
VROHQQLWj� SUHVFULWWH� GDO� &RQFLOLR� GL� 7UHQWR� H� SURWHWWH� GD�PROWH� OHJJL� VRYUDQH� YLHQH
GHGRWWR� GDO� ELVRJQR� GL� TXDOFKH� DVROX]LRQH� SHU� GHOLWWR� RFFXOWR�� GDOO
RJJHWWR� GL
FRQYHUWLUH�LO�FRQFXELQDWR�LQ�PDWULPRQLR��GDOOD�QRWDELOH�GLIIHUHQ]D�GH
�FRQLXJDQGL��GDO
GHVLGHULR�GL�FRQVHUYDUH�LO�GHFRUR�H�OD�SDFH�GHOOH�IDPLJOLH��GDOOD�VXSSRVWD�QHFHVVLWj�GL
SURYYHGHUH�DO�EXRQ�FRQFHWWR�H�GD�DOWUL�ULVSHWWL�SDUWLFRODUL�GH
�FRQWUDHQWL��

6SLQWH�DVVDL�GLYHUVH�SRWHYDQR�GXQTXH�FRQVLJOLDUH�LO�ULFRUVR�DG�XQ�LVWLWXWR�FKH�SHU
LO�UHTXLVLWR�HVVHQ]LDOH�GHOOD�VHJUHWH]]D�DYHYD�HYLGHQWHPHQWH�LO�ILQH�SUHFLSXR�GL�HYLWDUH
FKH� O
XQLRQH�PDWULPRQLDOH�SURGXFHVVH� HIIHWWL� JLXULGLFL� VXO�SLDQR�SDWULPRQLDOH� H� VXF�
FHVVRULR��,O�PDWULPRQLR�VHJUHWR��LQ�PDQLHUD�DQFRUD�SL��YLVLELOH�GL�TXHOOR�FODQGHVWLQR�
HUD� HVSUHVVLRQH� GL� XQD� VRFLHWj� LQ� FXL� OH� FDUDWWHULVWLFKH� GHOOR� VWDWXV� H� GHOO
RQRUH
GHILQLYDQR� ULJLGDPHQWH� OD� TXDOLWj� GHL� UDSSRUWL� VRFLDOL�� 6L� SRWUHEEH� DQ]L� DJJLXQJHUH
FKH� VH� LO� PDWULPRQLR� FODQGHVWLQR� ULIOHWWHYD� OH� WHQVLRQL� HVLVWHQWL� DOO
LQWHUQR� GL� XQD
VRFLHWj�VRWWRSRVWD�DOO
HPHUJHUH�GL�YDORUL�QXRYL� LQFHQWUDWL�VXOOD�ULFFKH]]D�H�VX�GLYHUVL
UDSSRUWL� HFRQRPLFL�� TXHOOR� VHJUHWR� HUD� HVSUHVVLRQH�GHOOD� IRUWH� UHVLVWHQ]D� RSSRVWD� GD
IRU]H�VRFLDOL�FKH�LQGLYLGXDYDQR�LO�ORUR�SUHVWLJLR�H�OD�ORUR�VWHVVD�UDJLRQ�G
HVVHUH�QHOOD
WUDGL]LRQH�H�QHOOD�FRQWLQXLWj�GHL�VXRL�YDORUL�LGHRORJLFL�

9HUR�H�SURSULR�VWUXPHQWR�PDQLSRODWRUH�GHOOH�VWUDWHJLH�PDWULPRQLDOL�GHL� OLJQDJJL�
LO� PDWULPRQLR� VHJUHWR� LQFRQWUDYD� HYLGHQWHPHQWH� XQ� SL�� GLVSRQLELOH� DFFRJOLPHQWR
VRSUDWWXWWR�ODGGRYH�OD�GLIHVD�GHO�SDWULPRQLR�GHOOD�IDPLJOLD�VL�FRQLXJDYD�DG�XQ�UXROR
SROLWLFR� ULOHYDQWH� RFFXSDWR� GDL� VXRL� PHPEUL�� &RPH� KD� GLPRVWUDWR� GL� UHFHQWH� 9�
+XQHFNH� WDOH� LVWLWXWR� YHQQH� DG� HVHPSLR� XWLOL]]DWR� DPSLDPHQWH� GDOOR� VWHVVH� FHWR
GLULJHQWH� YHQH]LDQR� �+XQHFNH�� ������ ����������'LIDWWL� VL� WUDWWDYD� GL� XQR� VWUXPHQWR
DVVDL�GXWWLOH�FKH��FRPH�JLj�VL�q�RVVHUYDWR��DLXWDYD�D�PDQWHQHUH� LQWHJUR�LO�SDWULPRQLR
IDPLOLDUH�� PD� FKH� SRWHYD� DOWUHVu� FRVWLWXLUH� HYHQWXDOPHQWH� LO� QHFHVVDULR� VXSSRUWR
�WUDVIRUPDQGRVL�� WUDPLWH� OD� VXD�SXEEOLFD]LRQH�� LQ� XQ� UHJRODUH� PDWULPRQLR�� DG� XQD
SROLWLFD�PDWULPRQLDOH� FKH��SHU� OH� VXH� VFHOWH�GL� IRQGR�� GRYHYD� IUHTXHQWHPHQWH� IDUH� L
FRQWL�FRQ�JOL�HYHQWL�ELRORJLFL�QHJDWLYL�

/DGGRYH�� QHO� FRUVR� GHOO
HWj� PRGHUQD�� XQD� JHUDUFKLD� VRFLDOH� IRUWHPHQWH� FDUDW�
WHUL]]DWD�GDL�YDORUL�GHOO
RQRUH�H�GHO�SULYLOHJLR�IX�FRPXQTXH�VRWWRSRVWD�DOOH�SUHVVLRQL
SURYHQLHQWL� GDOOH� WUDVIRUPD]LRQL� HFRQRPLFKH� H� VRFLDOL� FKH� VRWWROLQHDYDQR� LO� SHVR
GHWHUPLQDQWH�RFFXSDWR�GDOOD�ULFFKH]]D��LO�PDWULPRQLR�VHJUHWR�ULYHOz� LQ�PDQLHUD�HVSOL�
���������������
�� 4XHVWR�EUDQR��FRPH�L�VHJXHQWL��q�WUDWWR�GDO�FRQVXOWR�VWHVR�QHO�JLXJQR������
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FLWD� H� YLVLELOH� LO� VXR� FDUDWWHUH� PDQLSRODWRUH�� HVVHQ]LDOPHQWH� IXQ]LRQDOH� DO� PDQWH�
QLPHQWR� GHJOL� HTXLOLEUL� FHWXDOL� SUHGRPLQDQWL�� 1HL� SDHVL� LQ� FXL� LO� SRWHUH� FHQWUDOH
PRQDUFKLFR� IDYRUu� O
HPHUJHUH� GL� XQ
pOLWH� H� O
DVFHVD� GL� QXRYL� FHWL�� WDOH� LVWLWXWR� YHQQH
DSHUWDPHQWH� DGGLWDWR� FRPH� XQD� SUDWLFD� SHULFRORVD� QHL� FRQIURQWL� GHO� FRUUHWWR� RUGLQH
VRFLDOH��(��GL�IDWWR��HVVR�ILQu�SHU�VPDUULUH�TXDOVLDVL�YDOHQ]D�SROLWLFD�GL�IURQWH�DOOD�GHFLVD
YRORQWj�GHOOH�DXWRULWj�VHFRODUL�QHO�GHILQLUH�L�SUHFLVL�FULWHUL�JLXULGLFL�FKH�TXDOLILFDYDQR�OD
YDOLGLWj�GHOO
XQLRQH�PDWULPRQLDOH�H��GL�FRQYHUVR��LO�VXR�ULOLHYR�FRQWUDWWXDOH�

,QL]LDWLYH� GL� WDO� VRUWD�� FRPH� HEEH� DG� RVVHUYDUH� 3LHUR� )UDQFHVFKL�� QRQ� YHQQHUR
LQWUDSUHVH�LQ�,WDOLD��GRYH�SL��IRUWH�HUD�LO�SHVR�GHOOD�WUDGL]LRQH�H�GHL�YDORUL�LPSHUQLDWL
VXOO
RQRUH��(�WDQWR�PHQR�SRWHYDQR�HVVHUH�DVVXQWH�LQ�XQR�VWDWR�FRPH�OD�5HSXEEOLFD�GL
9HQH]LD�� UHWWD�� DO� VXR� YHUWLFH�� GD� XQ� FHWR� DULVWRFUDWLFR�� ,O�PDWULPRQLR� VHJUHWR� FRVWL�
WXLYD� GLIDWWL� XQR� VWUXPHQWR� LQGLVSHQVDELOH� SHU� ULVROYHUH� OH� FRQWUDGGL]LRQL� HVLVWHQWL
DOO
LQWHUQR�GHOOH�&DVH�DULVWRFUDWLFKH�H�SHU�FDUDWWHUL]]DUH�XQD�SROLWLFD�PDWULPRQLDOH� LQ
JUDGR� GL� DVVLFXUDUH� TXHOOD� WUDVPLVVLRQH� GHO� SDWULPRQLR� FKH� SL�� HUD� FRQVRQD� DO
PDQWHQLPHQWR� H� DOOD� JHVWLRQH� GHO� SRWHUH�� (�� GLIDWWL�� D� GLIIHUHQ]D� GL� TXDQWR� QRQ
DYYHQQH�SHU�LO�PDWULPRQLR�FODQGHVWLQR����QRQ�VL�HEEHUR�PDL�LQWHUYHQWL�OHJLVODWLYL�SHU
OLPLWDUH�R�FRQGDQQDUH�XQD�SUDWLFD�VRFLDOH�DVVDL�GLIIXVD�WUD�L�FHWL�PHGLR�DOWL�

$OFXQL� FRQVXOWL� VWHVL� QHOOD� VHFRQGD� PHWj� GHO� 
���� LQGLFDQR� SHUz� FRPH�� QHOOD
FRPSOHVVLYD� ULGLVFXVVLRQH� GHL� UDSSRUWL� WUD� SRWHUH� HFFOHVLDVWLFR� H� SRWHUH� VHFRODUH� QHL
FRQIURQWL� GHOOD� SROLWLFD�PDWULPRQLDOH�� DQFKH� O
LVWLWXWR� GHO� PDWULPRQLR� VHJUHWR� IRVVH
RUPDL� DYYHUWLWR� FRPH� XQ� SUREOHPD� FKH� VWRQDYD�� VH� QRQ� FRQWUDVWDYD�� FRQ� OD� QXRYD
VHQVLELOLWj�WUDPLWH�FXL�VL�SHUFHSLYD�OD�GLPHQVLRQH�GHOOD�IDPLJOLD�

$� IDU� HPHUJHUH� OD� TXHVWLRQH� GHL� PDWULPRQL� VHJUHWL�� LQ� WXWWD� OD� VXD� ULOHYDQ]D
SROLWLFD�� IX� QHO� ����� XQ
DVSUD� FRQWHVD� WUD� GXH� IDPLJOLH� DULVWRFUDWLFKH� YLFHQWLQH�� 'D
WHPSR� XQD� UHOD]LRQH� VHJUHWD� XQLYD� L� GXH� JLRYDQL� 2UVROD� 7RUQLHUL� H� 0X]LR� 1HJUL�
/
RVWLOLWj�GHOOH� ULVSHWWLYH� IDPLJOLH� OL� DYHYD� VSLQWL� D� FRQWUDUUH� XQ�PDWULPRQLR� VHJUHWR
QHOOD�SDUURFFKLD�YHQH]LDQD�GL�6DQW
$SROOLQDUH��'L�VHJXLWR�DOOH�WHQVLRQL�HPHUVH��LO�FDVR
YHQQH�VRWWRSRVWR�DOO
DWWHQ]LRQH�GHO�FRQVXOWRUH�0RQWHJQDFFR��LO�TXDOH�ULOHYz�QRQ�VROR
OH� SDOHVL� LUUHJRODULWj� GHOO
XQLRQH� WUD� L� GXH� JLRYDQL�� PD� SXUH� O
HVWHQVLRQH� GL� XQ
IHQRPHQR� VRPPHUVR�FKH� OH� DXWRULWj� VHFRODUL� DYUHEEHUR� EHQ� IDWLFDWR� D� SHUFHSLUH� QHL
VXRL� FRQWRUQL� SUHFLVL�� ,O� SDUURFR� GL� 6DQW
$SROOLQDUH�� FRPH� RVVHUYz� LO�0RQWHJQDFFR�
QRQ� VROR� WHQHYD� LUUHJRODUPHQWH� XQ� UHJLVWUR� GHL� PDWULPRQL� VHJUHWL�� PD� QHJOL� DQQL
SUHFHGHQWL� DYHYD� SXUH� FHOHEUDWR� DOFXQH� GL� WDOL� XQLRQL� VHQ]D� HVVHUH� SURYYLVWR� GHOOD
QHFHVVDULD�GHOHJD�FRQFHVVD�GDO�3DWULDUFD�R�FRPXQTXH�DYDOODQGR�DEXVL�HG�LUUHJRODULWj
�FRPH�TXHOOD��DG�HVHPSLR��GL�FHOHEUDUH�PDWULPRQL�VHJUHWL� WUD�SHUVRQH�DSSDUWHQHQWL�D
GLRFHVL�GLYHUVH�GD�TXHOOD�YHQH]LDQD����
���������������
�� *OL� LQWHUYHQWL� FRQWUR� L�PDWULPRQL� FODQGHVWLQL� VL� SRVVRQR� UDJLRQHYROPHQWH� VSLHJDUH� FRQ� LO� IDWWR� FKH

HVVL�PLUDYDQR�D�FRQWHQHUH�SUDWLFKH�VRFLDOL�GL�SL��GLIILFLOH�FRQWUROOR�H�FKH��ULVSHWWR��DOOD�ORUR�RULJLQDULD
IXQ]LRQH��VL�HUDQR�VYLOXSSDWH�HG�HVWHVH�EHQ�DO�GL�Oj�GHL�FRQVXHWL�OLPLWL�GL�PHGLD]LRQH�SUHGLVSRVWL�GDOOH
DXWRULWj�HFFOHVLDVWLFKH�

�� ,O�OXQJR�FRQVXOWR�GL�0RQWHJQDFFR�q�LQ�$69��&RQVXOWRUL�LQ�LXUH ��EXVWD������FF�����������,O�FRQVXOWRUH
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,O�PDWULPRQLR�WUD�2UVROD�7RUQLHUL�H�0X]LR�1HJUL�YHQQH�DQQXOODWR�GDO�YHVFRYR�GL
9LFHQ]D��FXL�OR�VWHVVR�0RQWHJQDFFR�DYHYD�FRQVLJOLDWR�IRVVH�ULPHVVD�OD�GHFLVLRQH�GHO
FDVR�� ,O� FRQVXOWRUH�� SXU� ULYHQGLFDQGR� LO� GLULWWR� GHOOD� SRWHVWj� VHFRODUH� GL� LQWHUYHQLUH
SHQDOPHQWH�QHL�FRQIURQWL�GL�FKLXQTXH�DYHVVH�DEXVDWR�LQ�XQD�WDOH�PDWHULD��LQGLYLGXDYD
FRPXQTXH�OH�LPSOLFD]LRQL�SROLWLFKH�VRWWHVH�DOOD�FHOHEUD]LRQH�GHL�PDWULPRQL�VHJUHWL��,O
3ULQFLSH� DYHYD� LQIDWWL� LO� SRWHUH� GL� SXQLUH� �QRQ� VROR� VRSUD� OH� SHUVRQH� ODLFKH�� PD
H]LDPGLR� VRSUD� GHOOH� HFFOHVLDVWLFKH� OH� LQJLXULH� IDWWH� D� 'LR�� FRQ� DEXVR� GHO� ORUR
PLQLVWHUR�H�GH
�VDJUDPHQWL��QRQ�FKH�TXHOOL�LQIHUWL�DOOL�ULVSHWWL�GHO�3ULQFLSDWR��PHWWHQGR
D�SHULFROR�OD�TXLHWH�SXEEOLFD��OD�SDFH�SULYDWD�GH
�VXGGLWL�H�OR�VWDWR�GHOOH�IDPLJOLH�FROOD
ORUR� LPSUXGHQ]D��� ,O� FRQVXOWRUH�� GHO� UHVWR�� FRQVLJOLDQGR� OD� PDVVLPD� SUXGHQ]D�� QRQ
SRWHYD�GL�FHUWR�ULYHQGLFDUH�QHWWDPHQWH�LVWDQ]H�JLXULVGL]LRQDOLVWLFKH�LQ�XQD�PDWHULD�LQ
FXL�OR�VWHVVR�SDWUL]LDWR�YHQH]LDQR�HUD�SLHQDPHQWH�H�FRQWUDGGLWWRULDPHQWH�FRLQYROWR�

1HO������ LO� SDWULDUFD� GL�9HQH]LD� RUGLQz� FKH� WXWWH� OH� UHJLVWUD]LRQL� GHL�PDWULPRQL
VHJUHWL� IRVVHUR�GHSRVLWDWH� LQ� FXULD��(UD�TXDQWR��SRFR�SL��GL�YHQW
DQQL�SULPD�� LO� SRQ�
WHILFH�%HQHGHWWR�;,9�DYHYD� JLj� GHFUHWDWR� LQ� XQD� EROOD�� ,O� GHFUHWR� SDWULDUFDOH� DYHYD
VXELWR� FRQVLJOLDWR� L� &DSL� GHO� &RQVLJOLR� GHL� GLHFL� D� ULFKLHGHUH� LO� SDUHUH� GHL� SURSUL
FRQVXOWRUL� LQ� WDOH� PDWHULD�� &RPPHQWDQGR� LO� FRQWHQXWR� GHO� GHFUHWR�� LO� FRQVXOWRUH
)DQ]LR�RVVHUYz��VHQ]D�LQILQJLPHQWL��FKH��O
XVR�GL�9HQHWLD�q�FKH�Vu� IDWWL�PDWULPRQL�VL
QRWLQR�D�SDUWH��RUD�GD�SDURFKL�HG�RUD�GD�FRQIHVVRUL��GD�TXHOOL�FLRq�D�TXDOL�GDOOD�VDFUD
SHQLWHQ]LHULD� YLHQ� VSHFLDOPHQWH� FRPPHVVR� G
DVVLVWHUH� DL� VXGHWWL�� OH� TXDOL� QRWH� DOOH
YROWH�VL�SHUGRQR�SHUFKp�SDVVDQR�GD�XQD�PDQR�DOO
DOWUD�HG�DOWUH�YROWH�QRQ�q�SRVVLELOH
ULWURYDUOH�SHU�HVVHUH�HOOHQR�LQ�PDQL�GHO�WXWWR�LJQRWH�DL�ELVRJQRVL�ULFRUUHQWL����

6L� WUDWWDYD�GL� DIIHUPD]LRQL�QRQ�SULYH� GL� XQD� FHUWD� GRVH� GL� HVDJHUD]LRQH��PD� FKH
HVSULPHYDQR�FRPXQTXH�FRPH� LO�PDWULPRQLR� VHJUHWR� IRVVH�XQ� LVWLWXWR� DPSLDPHQWH� H
GLVFUH]LRQDOPHQWH� JHVWLWR� GDO� SRWHUH� HFFOHVLDVWLFR� VXOOD� VFRUWD� GHOOH� SL�� VYDULDWH
ULFKLHVWH� SURYHQLHQWL� GDO� FRQWHVWR� VRFLDOH�� /H� YLFHQGH� FKH�� WUDPLWH� TXHVWL� FRQVXOWL�
JLXQJHYDQR� VLQR� DOOH� VXSUHPH�PDJLVWUDWXUH� YHQH]LDQH� HVSULPRQR� FRPXQTXH� FRPH�
QRQRVWDQWH� OD� VXD� GHOLFDWH]]D�� LO� SUREOHPD� HPHUJHVVH� SHU� OH� VXH� LPSOLFD]LRQL
SDWULPRQLDOL�H�VXFFHVVRULH�

,� FRQIOLWWL� WUD� IDPLJOLH� R� DOO
LQWHUQR� GHOOD� VWHVVD� IDPLJOLD� HUDQR� GXQTXH� UHVL� SL�
DFXWL�GDOOD�SHUVLVWHQ]D�GL�XQ�LVWLWXWR�FKH�SHU�OD�VXD�GXWWLOLWj��FRPH�JLj�VL�q�YLVWR�SRWHYD
GLIDWWL� HVVHUH� UHVR� SXEEOLFR� D� GLVFUH]LRQH� GHL� GXH� FRQWUDHQWL�� FRQWUDVWDYD� FRQ� OH
QRUPH�JLXULGLFKH�HVLVWHQWL�H�FRQ�O
HVLJHQ]D��VHPSUH�SL��DYYHUWLWD��GL�XQD�FHUWH]]D�GHO
GLULWWR��(
�PROWR�SUREDELOH��FRPH�GHO�UHVWR�DYYHQLYD�SHU�DOWUH�TXHVWLRQL�HPHUVH�VXOOD

���������������
VL� VRIIHUPz� LQ� SDUWLFRODUH� VXL� EUHYL� FRQFHVVL� GDOOD� 3HQLWHQ]LHULD� URPDQD� FKH�� DQDORJDPHQWH� DOOH
GLVSHQVH�YHVFRYLOL��SHUPHWWHYDQR�OD�FHOHEUD]LRQH�GHL�PDWULPRQL�VHJUHWL���6LPLOL�FDUWH�GHOOD�SHQLWHQ�
]LHULD��FLRq�GL�TXHVWD�VHFRQGD�TXDOLWj��LQ�)UDQFLD�QRQ�KDQQR�OXRFR��SHURFFKq�HVVHQGR�YLHWDWR�LQ�TXHO
UHJQR��FROO
HGLWWR�������RJQL�TXDOLWj�GL�PDWULPRQL� VHQ]D� OH� VROHQQLWj� ULFHUFDWH�GD�TXHOOD� OHJJH�� QRQ
DUGLUHEEH�DOFXQ�FXUDWR�LQ�FRQWUDYHQ]LRQH�GHO�GHFUHWR�UHDOH�IDU�XVR�GL�FDUWH�IRUDVWLHUH�FKH�SRWHVVHUR�LQ
TXDOXQTXH�IRUPD�UHQGHUOR�LQDQH�����

�� $69��&RQVXOWRUL�LQ�LXUH ��EXVWD���������VHWWHPEUH������
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ULEDOWD� SROLWLFD�� FKH� LQ� TXHVWL� XOWLPL� GHFHQQL� GHO� VHFROR� LO� PDWULPRQLR� VHJUHWR� QRQ
IRVVH�SL��SUDWLFDWR�GL�TXDQWR�QRQ�OR�HUD�VWDWR�QHO�SHULRGR�SUHFHGHQWH��'L�FHUWR��RUD��OR
VL� DYYHUWLYD�� QRQRVWDQWH� OD� ULWURVLD� DG� DIIURQWDUOR� GLUHWWDPHQWH�� FRPH� XQD� SUHVHQ]D
LPEDUD]]DQWH�FKH�FRQWUDVWDYD�FRQ�OD�QXRYD�VHQVLELOLWj�VRFLDOH�WUDPLWH�FXL�VL�SHUFHSLYD
OD�IDPLJOLD�H�OD�SURSULHWj�

4XHVWR�DVSHWWR� HPHUJH�� DG� HVHPSLR�� SURSULR� QHOOH� SDUROH� GL� 3LHUR�)UDQFHVFKL�� LO
TXDOH� SXUH�� QHL� GXH� FDVL� VRWWRSRVWL� DOOD� VXD� DWWHQ]LRQH� QRQ� VDSHYD� HVLPHUVL� GDO
FRQVLJOLDUH�OD�PDVVLPD�SUXGHQ]D�HG�HYLWDUH�RJQL�LQWHUYHQWR�LQ�XQD�TXHVWLRQH�FKH�VROR
OH� DXWRULWj� HFFOHVLDVWLFKH� HUDQR� LQ� JUDGR� GL� JHVWLUH� FRQ� OH� GRYXWH� DWWHQ]LRQL�� 1RQR�
VWDQWH�IRVVH�FRQVLGHUDWR�FRPH�XQD�PDWHULD�VWUHWWDPHQWH� LQHUHQWH� OD�VIHUD�SHUVRQDOH�H
UHOLJLRVD� LO� FRQVXOWRUH� FRJOLHYD� SHUz� JOL� HIIHWWL� VSHVVR� GLURPSHQWL� H� QHJDWLYL� FKH
O
XWLOL]]R� GHO� PDWULPRQLR� VHJUHWR� VXVFLWDYD� LQ� FRQWHVWL� VRFLDOL� DVVDL� LQFOLQL� DOOD
FRQIOLWWXDOLWj�JLXGL]LDULD��,QIDWWL��HJOL�RVVHUYDYD�

�QRQ� SXz� QHUJDUVL� SHUz� FKH�PROWL� H� JUDYL� LQFRPRGL� WHPSRUDOL� QRQ� VRYYHQJRQR
DJOL�LQWHUHVVL�GHL�VXGGLWL�GD�XQR�VWDWR�VLPXODWR�HG�HTXLYRFR��PHQWUH�FRO�PDQWHOOR�GL�WDO
VHJUHWR�VSHVVH�YROWH�VL�FRSURQR�FRQWUR� LO�EXRQ�RUGLQH�GHOOD�QXRYD�VRFLHWj�HUHGL�QRQ
FRQRVFLXWL��REEOLJD]LRQL�GRWDOL��SROLJDPLH�VLPXOWDQHH��LQJDQQL�GHFLVLYL�QHOOD�IHGH�GHL
FRQWUDWWL�H�GHIUDXGL�QRWDELOL�DO�SDWULPRQLR�GHOOH�IDPLJOLH�������

2VVHUYD]LRQL� SHQHWUDQWL�� FKH� FRPXQTXH� HUDQR� DFFRPSDJQDWH� GDOOD� UDFFRPDQ�
GD]LRQH�DG�LQWHUYHQLUH�FRQ�OD�PDVVLPD�SUXGHQ]D�VROR�ODGGRYH�VL�LQGLYLGXDYDQR�SDOHVL
LQJLXVWL]LH���� 5DFFRPDQGD]LRQH�� IRUVH�� SHUVLQR� VXSHUIOXD� FRQVLGHUDQGR� OD� TXDOLILFD
SROLWLFD�GHJOL�LQWHUORFXWRUL�

'L� Ou� D� TXDOFKH� DQQR� OD� 5HSXEEOLFD� VDUHEEH� FDGXWD�� ,O� QXRYR� RUGLQH� SROLWLFR
DYUHEEH�LPSRVWR��FRQ�QXRYH�OHJJL��OD�WDQWR�VRVSLUDWD�FHUWH]]D�GHO�GLULWWR��,Q�UHDOWj� OH
FRVH� QRQ� VDUHEEHUR� PXWDWH� FRVu� IDFLOPHQWH� FRQVLGHUDQGR� O
HVWUHPD� YLVFKLRVLWj� HG

���������������
�� $69��&RQVXOWRUL�LQ�LXUH ��EXVWD�����
�� 1HO� FDVR� 5RFFD�� )UDQFHVFKL� RVVHUYz�� �QRL� SHU� YHULWj� QRQ� VDSUHVVLPR� QHJDU� DO� 3ULQFLSH� O
HPLQHQWH

GLULWWR�H�O
XVR�GL�PH]]L�GL�SRWHU�VFLRJOLHUH�TXHVWR�LQFDQWHVLPR�FKH�QHOO
DVSHWWR�HVSRVWR�GDOOH�IHPPLQH
ULFRUUHQWL�SUHVHQWD� O
LPPDJLQH�GL�RSSUHVVLRQH�H�GL�JLXVWL]LD�QHJDWD��0D�FRQVLGHUDWR� OR� VSD]LR�GL�XQ
WULHQQLR�TXDVL�FRQVXPDWR�LQ�VLOHQ]LR�GD�DPEH�OH�SDUWL��GRSR�L�SULPL�DWWL��HG�RVVHUYDWR�QHOOD�VXSSOLFD
DO� YHVFRYR� ��� OXJOLR� ����� LO� FHQQR� GL� GLYHUVH� OLWL� IDWDOPHQWH� LQFRQWUDWH� GDOOH� FRHUHGL� QHOOD
XVXIUXWWXDULD��FL�VHPEUD�LQGLVSHQVDELOH�TXDOFKH�PLJOLRUH�FRQIURQWR�H�ULVFKLDUD]LRQH�GHL�PRWLYL�GL�WDO
LQD]LRQH�SULPD�GL� SRUUH� LQ� HVVHUFL]LR� O
DXWRULWj���'LYHUVDPHQWH�QHOOD� YLFHQGD�2GRDUGL� LO� FRQVXOWRUH
QRQ�VROR�VRWWROLQHz�OD�VWUXPHQWDOLWj�GHO�ULFRUVR��PD�FRQVLJOLz�SXUH��VH�RSSRUWXQR�IRVVH�LO�SDVVR��GL�IDU
VDSHUH�DL� ULFRUUHQWL� FROOD�YRFH�GHO�SXEEOLFR� UDSSUHVHQWDQWH� FKH� UHVWDQR� OLFHQ]LDWL� L� ORU�PHPRULDOL����
DPPRQHQGROL�LQVLHPH�GL�SUHQGHU�QHOO
DYYHQLUH�PLVXUH�SL��ULYHUHQWL�H�SL��IRQGDWH�SULPD�GL�SUHVHQWDU
VRPLJOLDQWL� ULFKLDPL��� (JOL� QRQ� VL� HVLPHYD� FRPXQTXH� GDOO
RVVHUYDUH� FRPH� �VDUj� GDOOD� PDWXULWj� GL
9RVWUH�(FFHOOHQ]H�LO�FRQRVFHUH�VLQR�D�TXDO�VHJQR�DEXVLYR�VL�FROWLYD�RJJLGu�H�V
LQROWUD�GDOO
DFFRUWH]]D
IRUHQVH�O
LQGXVWULD�GHL�ULFRUVL�SHU�PXOWLSOLFDUH�OH�FRQWURYHUVLH�PDWULPRQLDOL���FIU��$69�� &RQVXOWRUL�LQ
LXUH��EXVWD�����
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DWWDFFDPHQWR� DOOD� WUDGL]LRQH� GHO� FRQWHVWR� VRFLDOH� YHQHWR� HG� LWDOLDQR� LQ� JHQHUH����'L
FHUWR�O
LVWLWXWR�GHO�PDWULPRQLR�VHJUHWR�SHUVH�PROWR�GL�TXHOOD�FDULFD�HYHUVLYD�FKH�DYHYD
PDQLIHVWDWR� QHOO
XOWLPR� SHULRGR� GHOO
DQWLFR� UHJLPH�� PD� HVVR� GLPRVWUz� GL� SRVVHGHUH
XQD�YLWDOLWj�DVVDL�PDJJLRUH�GL�TXHOO
DULVWRFUD]LD�FKH�SHU�VHFROL� O
DYHYD�DPSLDPHQWH�H
GLVLQYROWDPHQWH�XWLOL]]DWR�

2%�52%�5$=,6.$9$0�3252A1(�7(0$7,.(
�%(1(>.$�5(38%/,.$������������672/(7-(�

&ODXGLR�3292/2
8QLYHU]D�Y�%HQHWNDK��2GGHOHN�]D�]JRGRYLQVNH�^WXGLMH��,7�������9HQH]LD��&DOOH�GHO�3LRYDQ�R�*ULWWL�

6DQ�0DUFR�����

329=(7(.
0ODG� NPHW� L]� *UDQ]H� SUL� 9HVFRYDQL�� PDMKQH� YDVL� QD� MXCQHP� 3DGRYDQVNHP�� MH

����� VNX^DO� ]DRELWL� SUHSRYHGL�� NL� PX� MLK� MH� SRVWDYLOD� FHUNYHQD� REODVW� QD� SRWL� GR
SRURNH�� LQ� SULSUDYLO� aXGHQ� LQ� QHRELaDMHQ� REUHG�� 2E� SULVRWQRVWL� SULa� LQ� YD^NHJD
NRYDaD� Y� YORJL� REUHGQLND� VL� MH� REOMXER� ]YHVWREH� ]� ]DURaHQNR� L]PHQMDO� QD� YD^NHP
SRNRSDOL^aX�� 'RJRGHN� MH� Y]EXGLO� WDNRM^HQ� RG]LY� FHUNYHQLK� REODVWL�� =D� PQHQMH� VR
YSUD^DOL�VYHWRYDOFD�*LRYDQ�0DULR�%HUWROLMD��NL�MH�ELO�RE�GRJRGNX��NDWHUHJD�UD]ORJRY
LQ� SRPHQD� QL� UD]XPHO�� RVXSHO� LQ� RJRUaHQ�� 9� UHVQLFL� VH� MH� QHQDYDGQD� �SRURND�
QDYH]RYDOD�QD� VWDUH�RELaDMH�� NL� MLK� WULGHQWLQVNH� QRUPH� Y� ]YH]L� V� SRURNR� RaLWQR� QLVR
SRYVHP�L]NRUHQLQLOH�

7ULGHQWLQVNL�NRQFLO�MH�QDPUHa�GRORaLO�YVH��NDU�MH�ELOR�SRWUHEQR�]D�]DNRQVNR�]YH]R�
LQ� L]SRVWDYLO� YORJR� LQ� SRPHQ� GXKRYQLND�� SUHG� NDWHULP� �SROHJ� YVDM� GYHK� SULa�� VWD� VL
PRUDOD�ERGRaD�]DNRQFD�L]PHQMDWL�Y]DMHPQR�SULYROLWHY��6�WHP�VH�MH�GHMDQVNR�]PDQM^DO
SRPHQ��NL�VWD�VL�JD�VNR]L�VWROHWMD�SULGRELOD�]DURND�LQ�REOMXED�SRURNH��&HUNHY�LQ�QMHQH
LQVWLWXFLMH� VR� WDNR� GHMDQVNR� SRVWDOH� SRURN� YHOMDYQRVWL� LQ� ]DNRQLWRVWL� LQVWLWXFLMH
]DNRQVNH�]YH]H�

7ULGHQWLQVND� ]DNRQRGDMD� SD� MH� QDPHUQR� SX^aDOD� QHNDWHUH� QHGRUHaHQRVWL�� .OMXE
SULWLVNRP�� NL� VR� MLK� L]YDMDOL� SUHODWL� L]� QHNDWHULK� GUCDY� NRW� GHQLPR� L]� )UDQFLMH�� MH
YHaLQD� NRQFLOD� QDVSURWRYDOD� VSUHMHWMX� QDaHOD�� NL� EL� SR� QMLKRYHP�PQHQMX� YHOMDYQRVW
]DNRQVNH� ]YH]H� SRVWDYLO� Y� RGYLVQRVW� RG� GUXJHJD� SRPHPEQHJD� HOHPHQWD�� SULYROLWYH
VWDU^HY� CHQLQD� LQ� QHYHVWH�� 1H]DNRQLWH� SRURNH� VR� WDNR� NOMXE� REVRGEDP� ^H� QDSUHM
RGUDCDOH�QDSHWRVWL�LQ�QD�YLGH]�QHSUHPRVWOMLYH�VSRUH�PHG�JHQHUDFLMDPL�

���������������
�� 3HU�OH�UHVLVWHQ]H�DYXWHVL�LQ�,WDOLD�DOO
LQWURGX]LRQH�GHO�&RGLFH�QDSROHRQLFR�FIU��8QJDUL�����������VT�
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.RW� VH� MH� L]ND]DOR� SR� VSUHMHWMX� WULGHQWLQVNH� ]DNRQRGDMH�� SD� MH� ELO� SRMHP
QH]DNRQLWRVWL�Y�SULPHUMDYL�V�SUHGKRGQLP�REGREMHP�Y�VYRMHP�ELVWYX�GUXJDaHQ��AHSUDY
MH� WDNH� ]YH]H� ^H� QDSUHM� RSUHGHOMHYDOD� IRUPDOQD� RGVRWQRVW� HOHPHQWD� MDYQRVWL� �Y
SUHGKRGQLK� VWROHWMLK� MH� ELOD� SRURND� QH]DNRQLWD�� aH� ]DQMR� QL� YHGHOD� VNXSQRVW��� MH� SR
RGORNX�7DPHWVL�SRMHP�QH]DNRQLWRVWL�SUH^HO�Y�RNYLUH�VDPLK�FHUNYHQLK�XVWDQRY�

1RYD�YORJD��NL�MR�MH�SUHY]HOD�&HUNHY�QD�SRGURaMX�SRURN�� MH�RGVHYDOD�SRWUHER�SR
RGORaQHP� VRRaHQMX� ]� YHOLNLPL� VSUHPHPEDPL�� GR� NDWHULK� MH� SUL^OR� Y� ���� VWROHWMX� QD
JRVSRGDUVNHP� LQ� GUXCEHQHP� SRGURaMX�� =DUDGL� QDVOHGVWYHQLK� LQ� SUHPRCHQMVNLK
YSUD^DQM� MH�ELOR� WUHED�XYHVWL� MDVQH� LQ�]DQHVOMLYH�QRUPH��9HQGDU�VR�ELOH� ^LURNH�SODVWL
GUXCEH� LQWLPQR� ^H� ]PHUDM� YH]DQH� QD� WUDGLFLMR� LQ� QD� SRMHP� aDVWL� WHU� QD� VORM�� ]D
NDWHUHJD� MH� ELO� ]QDaLOHQ�� 1H]DNRQLWH� SRURNH� �NL� VH� QDYH]XMHMR� QD� VWDUH� GUXCEHQH
RELaDMH�� NDNU^HQ� MH� QD� SULPHU� VRJODVQD� XJUDELWHY�� SD� QDM� EL� RGLJUDOH� SRVUHGQL^NR
YORJR�Y�SULPHUX�QDSHWRVWL��GR�NDWHULK�MH�SULKDMDOR�PHG�UD]OLaQLPL�GUXCEHQLPL�VORML�

1DVSURWQR�SD�MH� WDMQD�SRURND��NL�VR� MR��SRGREQR�NRW�QH]DNRQLWR��RSUDYOMDOL�EUH]
MDYQLK�R]QDQLO��YHQGDU�RE�SROQHP�RGREUDYDQMX�FHUNYHQLK�XVWDQRY��RGUDCDOD�SRWUHER
SR� EODCLWYL� QDMKXM^LK� QDVSURWLM� Y� GUXCEL�� NL� MR� MH� RGORaLOQR� ]D]QDPRYDOD� JRYRULFD
aDVWL�

6HYHGD�VWD�WDNR�QH]DNRQLWD�NRW�WDMQD�SRURND�SUHGYVHP�SROLWLaQL�YSUD^DQML��NL�VWD
SUL^OL�GR�L]UD]D�SR�VSUHMHWMX�WULGHQWLQVNLK�QRUPDWLYRY��3RJRVWR�VR�VH�MX�SRVOXCHYDOL�Y
]JRGQHM^LK�VWROHWMLK��QD�SRYU^MH�SD�VWD�SUL^OL�Y�WUHQXWNX��NR�MH�SRURND�]DaHOD�GRELYDWL
GUXJDaQR�ORJLNR�LQ�GUXJ�VPLVHO��1D�NRQFX�VH�]QDMGHWD�SUHG�YHGQR�PRaQHMH�L]UDCHQR
SRWUHER� SR� YHaML� SUDYQL� JRWRYRVWL�� LQ� VLFHU� QD� WDNR� SRPHPEQLK� SRGURaMLK�� NRW� VWD
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