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��� ,QWURGX]LRQH
7HUPLQDWD� OD� WUDWWD]LRQH� VXOO
(WUXVFR�HG�DFFDQWRQDWR�D�GDWD�GD�GHVWL�QDUVL�LO��SURJHWWR�0LFHQHR���FKH��FRPXQTXH��DEELDPR�GHFLVR�GL�ULVHU�YDUH�D� LW�FXOWXUD�FODVVLFD ��RYH�FUHGLDPR�SRVVD�HVVHUH�PDJJLRUPHQWH�GL�FDVD����SURVHJXLDPR�FRQ�OH�OLQJXH�GHOO
,WDOLD�DQWLFD��&L�VSRVWLDPRVWDYROWD� SLX
� D� QRUG� SHU� RFFXSDUFL� GHJOL� DQWLFKL� 9HQHWL�� GHOOD� ORURFLYLOWD
�H�GHOOD�ORUR�OLQJXD��FROOD]LRQDQGR�XQ�SR
�GL�PDWHULDOH�UHSHULWRTXD� H� OD
�� PL� VLD� SHUPHVVR� GL� GHGLFDUH� TXHVWR� ODYRUR� D� WXWWL� L� IUH�TXHQWDWRUL� GHO� 1*� SURYHQLHQWL� GDO� 9HQHWR� R� FRPXQTXH� GL� RULJLQHYHQHWD�
������&KL�HUDQR�L�9HQHWL"�
/
� �HWKQLFXP�� GHL� 9HQHWL� ��(QHWRt!�� �2XpQHWRL!�� �9HQHWL!�� q� SUH�VHQWH�QHOOD�WUDGL]LRQH�DOOR�VFRSR�GL�LQGLYLGXDUH�SRSROD]LRQL�VWDQ]LDWH�LQ� VYDULDWH� DUHH� GHO� PRQGR� DQWLFR�� GDOO
$VLD� 0LQRUH� �L� 9HQHWL��WURLDQL���� DOOD� SHQLVROD� EDOFDQLFD� �JOL� (QHWL� LOOLULFL��� GDOO
(XURSD�VHWWHQWULRQDOH� H� FHQWUDOH� ��9HQHWL!�� �9HQHGL!�� �9HQHGDH!�� GLVWLQWL�GDL� 6DUPDWL�� �9HQHWL!� LQ� %UHWDJQD��� DOOD� UHJLRQH� OD]LDOH� �L��9HQHWXODQL!� VRQR� ULFRUGDWL� GD� 3OLQLR� FRPH� XQR� GHL� SRSROL� OD]LDOL�VFRPSDUVL� DL� VXRL� WHPSL��� &RPH� H
� SRVVLELOH� RVVHUYDUH�� WDOH��HWKQLFXP��q�SUHVHQWH�LQ�DUHH�GLYHUVH�H�ORQWDQH�OH�XQH�GDOOH�DOWUH��H�OD�FRVD�KD�XQD�VXD�SUHFLVD�UDJLRQH�GL�HVVHUH�
/D�TXHVWLRQH�GHOO
DPSOLVVLPD�GLIIXVLRQH�GHO� WHUPLQH��9HQHWL��q�VWDWDDIIURQWDWD�GDJOL�VWXGLRVL�VROR�VX�EDVH�OLQJXLVWLFD��PDQFDQGR�O
DSSRUWRGHOOD� GRFXPHQWD]LRQH� VWRULFR�DUFKHRORJLFD�� *LDFRPR� 'HYRWR�� DG�HVHPSLR��RVVHUYDYD�FKH�O
HWQLFR��
ZHQHW�!��QRQ�SXz�LGHQWLILFDUVL�FKH�FRQ� OD� EDVH� GHL� �FRQTXLVWDWRUL�� RUJDQL]]DWRUL�� UHDOL]]DWRUL�� H� FKH��GRYXQTXH�VL�WURYD�DWWHVWDWD�OD�SDUROD�©9HQHWLª� LYL�VL�VRQR�DIIHUPDWL�UDSSUHVHQWDQWL�GL�XQD�RUJDQL]]D]LRQH�GL�WUDGL]LRQH�OLQJXLVWLFD�LQGRHX�URSHD��PHULWHYROH�GL�HVVHUH�GHILQLWD�H�ULFRQRVFLXWD�LQ�FRQIURQWR�GHOOH�DOWUH�FRPH�TXHOOD�VRVWDQ]LDOPHQWH�GHL�YLWWRULRVL���
$�� /�� 3URVGRFLPL�� QHO� WHQWDWLYR� GL� GHILQLUH� FKH� FRVD� UDSSUHVHQWL�O
HWLFKHWWD� �9HQHWL��� SUHFLVD� FKH� LO� WHUPLQH� �9HQHWL!� q� VLQRQLPR� GL�,QGRHXURSHL� H� FKH�� QHOOD� IDWWLVSHFLH�� �L� 9HQHWL� GHO� 9HQHWR�



UDSSUHVHQWDQR� XQ� ILORQH� GL� ,QGRHXURSHL� LO� FXL� HWQLFR� HUD� DSSXQWR��9HQHWL!� R� HUD� DYYLDWR� D� GLYHQLUOR��� 0HQWUH� JOL� DOWUL� 9HQHWL�PHQ]LRQDWL� GDOOH� IRQWL� OHWWHUDULH� QRQ� ULVXOWDQR� DQFRUDWL� D� QHVVXQD�UHDOWj� VWRULFR�FXOWXUDOH�� VRODPHQWH� SHU� L� 9HQHWL� GHOO
$GULDWLFR� VL� q�DQGDWD� FUHDQGR� XQD� VRUWD� GL� PLWLVWRULD�� FXL� FRUULVSRQGH� XQD�ULFFKLVVLPD� GRFXPHQWD]LRQH� DUFKHRORJLFD�� VXSSRUWDWD� GDOOD�FRQRVFHQ]D�VHSSXU�SDU]LDOH�GHOOD�OLQJXD�H�GHOOD�VFULWWXUD��
���/H�RULJLQL�GHL�9HQHWL
*OL�DXWRUL�DQWLFKL�FRQFRUGDQR�QHOO
DWWHVWDUH�XQD�SURYHQLHQ]D�RULHQWDOHGHL� 9HQHWL�� /
RULJLQH� RULHQWDOH�� R� SL�� VSHFLILFDPHQWH� WURLDQD� GHL�9HQHWL�SUHQGH�OH�PRVVH�GD�XQ�SDVVR�GHOO
,OLDGH��,O��,,������������LQ�FXL�LO� SRHWD� ULFRUGD�� WUD� JOL� DOOHDWL� GHL� 7URLDQL�� XQ� JUXSSR� GL� 3DIODJRQL�JXLGDWL� GD� 3LOHPHQH�� GDO� IRUWH� FXRUH�� FKH� YHQJRQR� GDJOL� (QHWL�� LO�SDHVH�GHWWR��GHOOH�PXOH�VHOYDJJH���
3DSKODJRQ{Q� G
KpJHLWR� 3\ODLPHQpRV� OiVLRQ� NrU� H[� (QHW{Q�� KyWKHQ�KHPLRQ{Q�JpQRV�DJURWHUiRQ��*XLGDYD� L�3DIODJRQL�3LOHPHQH��FXRUH�PDVFKLR��GDOOD� UHJLRQH�GHJOL�(QHWL��GRY
q�OD�UD]]D�GHOOH�PXOH�VHOYDJJH��
4XDOXQTXH� VLD� OD� FRUUHWWD� LQWHUSUHWD]LRQH� GHO� WHUPLQH� �(QHWL!� �R�QRPH� GL� SRSROR�� R� QRPH� GL� FLWWj��� q� LQGXEELR� FKH� D� TXHVWR� OXRJR�RPHULFR�IDFFLD�ULIHULPHQWR�WXWWD�OD�WUDGL]LRQH�FODVVLFD��JUHFD�H�ODWLQD��FKH� ID� SURYHQLUH� L� 9HQHWL� GDOO
$VLD� 0LQRUH�� QHOOD� IDWWLVSHFLH� GDOOD�3DIODJRQLD��UHJLRQH�FKH�VL�VQRGD�OXQJR�OH�VSRQGH�PHULGLRQDOL�GHO�0DU�1HUR�� ,Q� WDOH�GLUH]LRQH� VL� VXVVHJXRQR� OH�QRWL]LH�QHJOL�DXWRUL�DQWLFKL��GDL�JUHFL��(XULSLGH�H�7HRSRPSR��DL�ODWLQL�&DWRQH�H�&RUQHOLR�1HSRWH��LQIRUPD]LRQL�FKH�WURYDQR�XQD�FRGLILFD]LRQH�LQ�HWj�DXJXVWHD�����D��&�����G��&����
����,�9HQHWL�QHOOD�WUDGL]LRQH�OHWWHUDULD�ODWLQD
7LWR�/LYLR�H�9LUJLOLR���YRFL�XIILFLDOL��GHO�QXRYR�UHJLPH�LQVWDXUDWR�GD2WWDYLDQR�$XJXVWR��ULFROOHJDQR�L�9HQHWL�DG�$QWHQRUH��HURH�VFDPSDWR�DOOD� GLVWUX]LRQH� GL� 7URLD� H� PLWLFR� IRQGDWRUH� GL� 3DGRYD�� 7LWR� /LYLR�UDFFRQWD� FKH� PRUWR� 3LOHPHQH� D 7URLD�� JOL� (QHWL�� JLj� FDFFLDWL� GDOOD�



3DIODJRQLD�� VHQ]D� XQD� SDWULD� H� XQD� JXLGD�� VL� ULYROVHUR� DG� $QWHQRUH��/LY�� ,�� ������ �FRQ� XQ� JUXSSR� GL� (QHWL�� ���� $QWHQRUH� SHUYHQQH� QHOOD�SDUWH�SL��LQWHUQD�GHOO
$GULDWLFR��H�FDFFLDWL�JOL�(XJDQHL��FKH�DELWDYDQR�IUD� LO�PDUH H� OH�$OSL��JOL�(QHWL�H� L�7URLDQL�RFFXSDURQR�TXHOOH� WHUUH����/
LQWHUD�JHQWH�SUHVH�LO�QRPH�GL�9HQHWL���1HOO
(QHLGH�YLUJLOLDQD��9LUJ��$HQHLGRV�� ,�� ���������� 9HQHUH�� DQJRVFLDWD� SHU� LO� OXQJR� SHUHJULQDUH�GHO�ILJOLR�(QHD��FRQWUDSSRQH�D�TXHVW
XOWLPR�OD�IHOLFH�VRUWH�GL�$QWHQRUH�FKH�� VIXJJLWR� GDOOH� PDQL� GHJOL� $FKHL�� VL� DGGHQWUz� QHL� JROILGHOO
,OOLULD�� VL� VSLQVH� QHO� UHJQR� GHL� /LEXUQL� H�� VXSHUDWD� OD� IRQWH� GHO7LPDYR��IRQGz�LQ�TXHOOH� WHUUH� OD�FLWWj�GL�3DGRYD�H�VWDELOu�OD�VHGH�GHL7URLDQL��/
DIILDQFDUH�$QWHQRUH�� QHO� VXR YLDJJLR� YHUVR�2FFLGHQWH�� DG�(QHD��LOOXVWUH�HVXOH�WURLDQR�H�OHJJHQGDULR�IRQGDWRUH�GL�5RPD��WUDGLVFHO
LQWHQWR�SURSDJDQGLVWLFR�GL�YROHU�OHJLWWLPDUH�DQFKH�VX�EDVH��SHU�FRVuGLUH��PLWLVWRULFD��TXHOOD�VHFRODUH��DPLFLWLD��IUD�L�GXH�SRSROL��9HQHWL�H5RPDQL��GRFXPHQWDWD�GDOOH�IRQWL�DQWLFKH�TXDQWRPHQR�D�SDUWLUH�GDOODJXHUUD� JDOOLFD� GHO� �������� D�� &��� LQ� FXL�� VHFRQGR� 3ROLELR�� L� 9HQHWLDYUHEEHUR� VFHOWR� GL� VWDUH� GDOOD� SDUWH� GHL� 5RPDQL� �3RO�� ,,�� ���� �����9HQHWL� H� &HQRPDQL�� FXL� L� 5RPDQL� DYHYDQR� LQYLDWR� XQ
DPEDVFHULD�SUHIHULURQR� DOOHDUVL� FRQ� TXHVW
XOWLPL�� SHUFLz� L� UH� GHL� &HOWL� IXURQRFRVWUHWWL� D� ODVFLDUH� XQD� SDUWH� GHOOH� ORUR� IRU]H� D� GLIHQGHUH� LO� SDHVHGDOOD�PLQDFFLD�FRVWLWXLWD�GD�FRVWRUR��� OR� VWHVVR�3ROLELR� �,,����������ULFRUGD�LO�SUHFHGHQWH�DLXWR�IRUQLWR�GDL�9HQHWL�DL 5RPDQL�LQ�RFFDVLRQHGHO�VDFFR�GL�5RPD�GHO�����D��&���>L�&HOWL���@��SUHVHUR�OD�VWHVVD�5RPD�WUDQQH� LO� &DPSLGRJOLR���� DYHQGR� L� 9HQHWL� LQYDVR� LO� ORUR� WHUULWRULR�FRQFOXVHUR� XQ� WUDWWDWR� FRQ� L� 5RPDQL�� UHVWLWXLURQR� ORUR� OD� FLWWj� HULWRUQDURQR� LQ� SDWULD��� 7DOH� QRWL]LD� q� VWDWD� LQWHUSUHWDWD� GD� DOFXQLVWXGLRVL�FRPH�XQD�SURLH]LRQH�QHO�SDVVDWR�GHOO
DOOHQ]D�YHQHWR�URPDQD�GHO� ���� D�� &�
3OLQLR� LO� 9HFFKLR�� FKH� VFULYH� QHO� SULPR� VHFROR� G�� &��� VL� ULFKLDPD� D&DWRQH�� DXWRUH� YLVVXWR� WUD� ,,,� H� ,,� VHFROR� D�� &��� SHU� TXDOLILFDUH� L9HQHWL�GL��VWLUSH�WURLDQD���3OLQ��1DW��+LVW��,,,��������9HQHWRV�WURLDQDVWLUSH� RUWRV� DXFWRU� HVW� &DWR!��� 5LVXOWD� VLJQLILFDWLYR� FKH� 3OLQLR� FLWL&DWRQH�� XQ� DXWRUH� DOTXDQWR� DQWLFR�� SLXWWRVWR� FKH� 9LUJLOLR� R� /LYLR�OHWWHUDWL�YLVVXWL�QHO�,�VHFROR�D��&���FKH��QHO FOLPD�GL�HVDOWD]LRQH�SROLWL�FD� H� GL� SURSDJDQGD� GHOOD� JUDQGH]]D� GL� 5RPD�� SURPRVVD� GDOO
LPSH�UDWRUH� $XJXVWR�� IDQQR� SURYHQLUH� L� 9HQHWL� GDOOD� 3DIODJRQLD� GRSROD�GLVWUX]LRQH�GL�7URLD��LQ�WDOH�VFHOWD�VL�SRWUHEEH�UDYYLVDUH�OD�YRORQWj�



GL� 3OLQLR� GL� GDUH� PDJJLRUH� VSHVVRUH� VWRULFR� DOOD� VXD� GHILQL]LRQH�LJQRUDQGR�YROXWDPHQWH�OD�SURSDJDQGD�FRUUHQWH�D�OXL�EHQ�QRWD�6HEEHQH� LQ� XQ� SDVVDWR� QHPPHQR� WDQWR� ORQWDQR� OD� WHQGHQ]D� GHOODFULWLFD�IRVVH�TXHOOD�GL�FDQFHOODUH�VHFROL�GL�WUDGL]LRQL�FRQQHVVH�DOO
RUL�JLQH�GHL�SRSROL�LWDOLFL��WDFFLDQGROH�IUXWWR�GL�IDYROH�H�GL�OHJJHQGH��DOOR�VWDWR�DWWXDOH�GHOOD�ULFHUFD�VL�DVVLVWH�DG�XQ�LQWHUHVVDQWH�UHFXSHUR�GHOOH�WUDGL]LRQL�DQWLFKH�H�GHOOD�PLWRORJLD��1HOOD�IDWWLVSHFLH�� �OD�ULFFD�GRFX�PHQWD]LRQH� DUFKHRORJLFD� SHUWLQHQWH� DOOD� FLYLOWj� GHL� 9HQHWL� OHWWD� H�YDOXWDWD� QHOO
DPELWR� GL� TXHOOD� YDVWD� H� ILWWD� UHWH� GL� VFDPEL� FKHFRQWUDGGLVWLQJXH� OH� YLFHQGH� GHO�0HGLWHUUDQHR� GDJOL� LQL]L� GHO�PRQGRJUHFR��FRQIHULVFH�YDORUH�DO�PLWR��
,O�9HQHWR�� ILQ� GDJOL� DOERUL� GHOOD� VXD� VWRULD�� VL� q� VHPSUH� ULYHODWR�XQDWHUUD�GL�SDVVDJJLR��GL� VFDPEL� �VL�SHQVL�DO�FRPPHUFLR�GHOO
DPEUD��GHLPHWDOOL�� GHO� VDOH�� GHO� YLQR�� GHOOD� FHUDPLFD� GL� SURYHQLHQ]D� DWWLFD��� GLDFFRJOLHQ]D��H�GL�FRPPLVWLRQH�GL�FLYLOWj��IUD�O
(JHR�H�O
(XURSD�FHQWUD�OH��IUD�LO�PRQGR�GHL�*UHFL�H�OD�FLYLOWj�HWUXVFD��IUD�L &HOWL�HG�L�5RPDQL�
���/D�FLYLOWj�$WHVWLQD��OD�FXOWXUD�SDOHRYHQHWD��L�9HQHWL
����,�UHSHUWL�GHOOD��FLYLOWj�$WHVWLQD�
1HO�������SUHVVR�OD�VWD]LRQH�IHUURYLDULD�GHOO
RGLHUQD�FLWWDGLQD�GL�(VWH�QHO�FRUVR�GL�ODYRUL�DJULFROL�HPHUVHUR�GXH�WRPEH�GL�FUHPDWL��GRWDWH�GL�XQ�ULFFKLVVLPR�FRUUHGR�GL�YDVL�ILWWLOL�H�EURQ]HL��IUD�L�PDWHULDOL�YDQQRVHQ]
DOWUR�VHJQDODWL�GXH�VSOHQGLGL�YDVL�GL�EURQ]R�GHFRUDWL�FRQ�DQLPDOLIDQWDVWLFL� H� ILJXUH�XPDQH���/
DOORUD�&RQVHUYDWRUH�GHO�SLFFROR�0XVHRHVWHQVH�� $OHVVDQGUR� 3URVGRFLPL�� GLHGH� LO� YLD� DG� XQD� VHULH� GL�FDPSDJQH� GL� VFDYR� FKH�� IUD� LO� ����� H� LO� ������ SRUWDURQR� DOOD� OXFH�FHQWLQDLD� GL� VHSROWXUH�� L� ULFFKLVVLPL� PDWHULDOL� ULQYHQXWL� LQ� TXHL�FRQWHVWL� VHSROFUDOL� FRVWLWXLVFRQR� DQFRU
RJJL� OD� PDJJLRU� SDUWH� GHO�SDWULPRQLR� DUFKHRORJLFR� GHOOD� SURWRVWRULD� $WHVWLQD�� 1HO� ����� OR�VWHVVR� 3URVGRFLPL� SXEEOLFz� QHOOH� 1RWL]LH� GHJOL� 6FDYL� XQ� DPSLR�DUWLFROR�LQ�FXL��GRSR�VHL�DQQL�GL�LQFHVVDQWL�LQGDJLQL�GL�VFDYR�H�FODPR�URVH�VFRSHUWH��WUDFFLz�LO�TXDGUR�GL�XQD�QXRYD�FLYLOWj��OD�FLYLOWj�9HQHWD�SUHURPDQD�SRWHYD�GLUVL�XVFLWD�GDO�PRQGR�GHOO
LQWXL]LRQH�H�GHOO¶HUXGL�



]LRQH�OHJJHQGDULD��SHU�HQWUDUH�D�SLHQR�WLWROR�QHOOD�YDVWD�SUREOHPDWLFD�GHOOD�SURWRVWRULD�LWDOLDQD�HG�HXURSHD��
$�SDUWLUH�GDL�SULPL�DQQL�GHO�1RYHFHQWR��JUD]LH�D�QXRYH�VFRSHUWH��JOLVWXGLRVL�DSSXUDURQR�FKH�OD�FRVLGGHWWD�FLYLOWj�$WHVWLQD��GHILQLWj�FRVu�GD�3URVGRFLPL�GDO�QRPH�DQWLFR�GL�(VWH��ODW���$WHVWH!���QRQ�HUD�OLPLWDWD�DO� FHQWUR� HVWHQVH�� EHQVu� ULVXOWDYD� DWWHVWDWD� LQ� XQ� DPELWR� JHRJUDILFR�SDUWLFRODUPHQWH� YDVWR�� HVWHVR� D� RFFLGHQWH� ILQR� DO� ODJR� GL�*DUGD� H� DO�ILXPH�0LQFLR��D�PH]]RJLRUQR�ILQR�DO�ILXPH�3R��D�VHWWHQWULRQH�ILQR�DO�FULQDOH�DOSLQR�H�DG�RULHQWH�ILQR�DO�/LYHQ]D�H�DO�7DJOLDPHQWR�H�DQFKH�ROWUH�� ILQR� DOOD� QHFURSROL� GL� 6�� /XFLD� GL� 7ROPLQR�� VFRSHUWD� DOOD� ILQH�GHOO
����GDO�QRWR�&DUOR�0DUFKHVHWWL�
$� TXHVWD� FXOWXUD�� FRQWUDGGLVWLQWD� GD� FDUDWWHUL� SHFXOLDUL�� YHQQHDWWULEXLWR� LO� QRPH� GL� SDOHRYHQHWD��PHQR� UHVWULWWLYR� GL�$WHVWLQD�� H� DOSRSROR�OD�GHQRPLQD]LRQH�GL�3DOHRYHQHWL��SHU�QRQ�FUHDUH�HTXLYRFL�FRQ�L�9HQHWL�PRGHUQL��7XWWDYLD��DOOR�VWDWR�DWWXDOH�GHOOD�ULFHUFD��VHPEUD�SL�FRUUHWWR� UHFXSHUDUH� OD� VWRULFLWj�GHO�QRPH��9HQHWL���EHQ�GRFXPHQWDWRQHOOH�IRQWL�OHWWHUDULH��
����,O��WRSRV��GHL�FDYDOOL�YHQHWL�
,O� SRHWD� JUHFR� $OFPDQH�� YLVVXWR� DOOD� PHWj� GHO� 9,,� VHFROR� D�� &���ULFRUGD� �XQ� FDYDOOR� YLJRURVR� FRUVLHUR >���@� HQHWLFR�� H GHL� �SXOHGUL�HQHWLGL >���@�GDOOD�(QHWLGH��UHJLRQH�GHOO
$GULDWLFR���$OFPDQ��IU���������������� �9ROWDQ�������$OFPDQH��FKH�VL� ULFROOHJD�DG�2PHUR�TXDQGR�GHILQLVFH� OD� WHUUD� GL� RULJLQH� GHJOL� (QHWL� �LO� SDHVH� GHOOH� PXOH�VHOYDJJH��� q� LO� SULPR� DXWRUH� D� PHQ]LRQDUH� TXHOOR� FKH� GLYHQWHUj� LO��WRSRV�� GHL� FDYDOOL� YHQHWL� H� FKH� DYUj� XQ� ODUJR� VHJXLWR� SUHVVR� L�VXFFHVVLYL�DXWRUL�JUHFL�H�ODWLQL��
,O� IUHTXHQWH� ULFRUUHUH� QHOOH� IRQWL� DQWLFKH� GL� TXHVWR� WHPD� VRWWLQWHQGHXQ
DWWLYLWj� HFRQRPLFD�� TXHOOD� GHOO
DOOHYDPHQWR� HTXLQR�� SDUWLFRODU�PHQWH� DSSUH]]DWD� GDL� FRQWHPSRUDQHL�� DWWLYLWj� FKH� GD� VHPSOLFH� IRQWH�HFRQRPLFD�SULPDULD�GLYHQQH��QHO�FRUVR�GHO�WHPSR��IRQWH�FRPSHWLWLYD�GL� ULFFKH]]D� QHOO
DPELWR� GHJOL� VFDPEL� H� GHOOH� UHOD]LRQL� FRPPHUFLDOL�



IUD�(XURSD�H�,WDOLD��3HU�FLWDUH�XQ�HVHPSLR��LQ�VHJXLWR�DOOD�FRQFOXVLRQH�GHOOH� JXHUUH� LVWULFKH�� LO� �UHJXOXV�� GHL� *DOOL� WUDQVDOSLQL� &LQFLELOR��DVVLHPH�D�&DUQL��*LDSLGL�HG�,VWUL��LQYLz��QHO�����D��&��XQ
DPEDVFHULD�D�5RPD� SHU� ODPHQWDUVL� GHO� FRQVROH� &DLR� &DVVLR� /RQJLQR�� FKH� DYHYD�LQWUDSUHVR�� GL� VXD� LQL]LDWLYD�� XQD� VSHGL]LRQH� SHU� UDJJLXQJHUH� OD�0DFHGRQLD�YLD�WHUUD��H�FKH��GRSR�DYHU�RWWHQXWR�OD�ORUR�FROODERUD]LRQH��SUREDELOPHQWH� LQ� EDVH� DL� SDWWL� HVLVWHQWL��� OL� DYHYD� WUDWWDWL� FRPH�QHPLFL���SUR�KRVWLEXV����VDFFKHJJLDQGR�L�ORUR�WHUULWRUL�
$QFKH� LQ�TXHVWD� RFFDVLRQH�� LO�6HQDWR�GHSUHFz� LO� FRPSRUWDPHQWR�GHOFRQVROH��FKH�IX�ULFKLDPDWR�D�5RPD��H�LQYLz�DPEDVFLDWRUL�DO�GL�Oj�GHOOH$OSL�FRQ�GRQL�SHU�L��UHJXOL���LQ�PRGR�GD�ULVWDELOLUH�OH�EXRQH�UHOD]LRQL�,Q� RFFDVLRQH� GHOOD� PHGHVLPD� DPEDVFHULD� D� 5RPD�� L� QRWDELOL� JDOOLFLFKLHVHUR� LO� SHUPHVVR� DL�5RPDQL�GL� DFTXLVWDUH�GDL�9HQHWL� ILQR� DG�XQPDVVLPR� GL� GLHFL� FDYDOOL� GL� UD]]D� D� WHVWD� H� GL� HVSRUWDUOL� QHO�1RULFR��FRUULVSRQGHQWH�JURVVR�PRGR�DOO
RGLHUQD�$XVWULD��
���,O�SDQRUDPD�DUFKHRORJLFR�H�OH�LQGLFD]LRQL�FXOWXUDOL
�����,QWURGX]LRQH
)LQ�GDL�SULPL�DQQL�GHO�1RYHFHQWR��LPSRUWDQWL�VFRSHUWH�DUFKHRORJLFKH�XQLWH� D� ULQYHQLPHQWL� RFFDVLRQDOL�� FRQWULEXLURQR� D� GHOLQHDUH� ODILVLRQRPLD� GHO� 9HQHWR� SURWRVWRULFR�� OD� UHDOWj� SUHURPDQD� GL� 3DGRYD��FKH� VROR� LQ� TXHVWL� XOWLPL� GHFHQQL� q� VWDWD� UHDOPHQWH� FRPSUHVD�� OD�QHFURSROL� GL� 0RQWHEHOOXQD�� WHU]R� SROR� JHRJUDILFR� GHL� 9HQHWL� �� OH�WRPEH�GL�0HO��OXQJR�OD�YDOOH�GHO�3LDYH��LO�OXRJR�GL�FXOWR�GL�/DJROH�GL�&DODO]R� �FKH� KD� � ULYHODWR� XQD� GRFXPHQWD]LRQH� OLQJXLVWLFD� DQDORJD� D�TXHOOD�ULQYHQXWD�DOOD�ILQH�GHOO
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9,,,�VHFROR�LQL]LD�D�PDQLIHVWDUVLXQ
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XVR� H� QHOOD� IRUPD� GL� DOFXQH� OHWWHUH� FRQIHUPHUHEEH� OD�WHVL� FKH� L� 9HQHWL� PXWXDURQR� SHU� DOPHQR� GXH� YROWH� O
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E� �RYRLGH��GL�FDOFDUH
HJR� 9KRQWHL� (UVLQLRL� YLQHWL� NDURV� YLYRL� ROL� DOHNYH� PXUWXYRL�DWLVWHLW�LR��IXL��FDUR�DO�YHQHWR�9RQWV�(UVLQLRV�GD�YLYR�HG�D�OXL�VWHWWL�GDYDQWL>���@�GD�PRUWR�
'D� QRWDUH� OD� SHUIHWWD� LGHQWLWD
� GHO� SURQRPH� SHUVRQDOH� �� HJR !� FRQ�O
DQDORJD� IRUPD� ODWLQD�� LO�9HQHWLFR�� SHUR
�� SUHVHQWD� O
DPSOLDPHQWR� LQJXWWXUDOH� VRQRUD� DQFKH� QHJOL� DOWUL� FDVL� GHOOD� GHFOLQD]LRQH�� DFF�������������PHJR!��PH��PL���FRQIURQWDELOH�GLUHWWDPHQWH�FRQ�LO�JUHFR��HPp�JH!�QRP�� �� pJRJH !�� H� VRSUDWWXWWR� FRQ� LO� JHUPDQLFR� �
PLN !�� WHGHVFR�PRG���PLFK!�



'D�TXHVWD�LVFUL]LRQL�DSSDLRQR�WHVWLPRQLDWH�QXPHURVH�IRUPH�GL�GDWLYR��VLD� GHL� WHPL� YRFDOLFL� ���(UVLQL�R�L !����YLY�R�L !����PXUWXY�R�L�!���VLD�FRQVRQDQWLFL����9KRQW�HL !���YLQHW�L !�WXWWH�IRUPH�SHUIHW�WDPHQWH�FRUULVSRQGHQWL�D�TXHOOH� ODWLQH�DUFDLFKH��SHU���(UVLQLRL !�VL�SRWUHEEH�FLWDUH�LO�FHOHEUH���1XPDVLRL�!�GHOOD��)LEXOD�SUHQHVWLQD���VH�QRQ�IRVVH�SHU� LO� QRQ� WUDVFXUDELOH� SDUWLFRODUH� FKH� OD� ILEXOD�H
�TXDVL� VLFXUDPHQWH�XQ� IDOVR�� SHU� �� 9KRQWHL !� VL� FRQIURQWL� XQD� IRUPD� FRPH���UHJHL !��DWWHVWDWD�SLX
�YROWH���/
LQWHUHVVDQWLVVLPR���ROL !��D�OXL��JOL��H
� LO� GDWLYR� VLQJRODUH� GHO� SURQRPH� FRUULVSRQGHQWH� DO� ODWLQR� �LOOH!��DUFDLFR� �� ROOH !�� /
LVFUL]LRQH� FL� DWWHVWD� DQFKH� LO� QRPH� HWQLFR� GHL9HQHWL��GD QRWDUH�DQFKH�OD�IRUPD�YHUEDOH���DWLVWHLW !��FRUULVSRQGHQWH�LQ�WXWWR�H�SHU�WXWWR�DO�ODWLQR���DGVWLWL !����
DG�VWHWL !���
F� 6LWXOD�EURQ]HD�VHSROFUDOH
HJR�1HUNDL�7URVWLLDL�LR��VRQR�GL��1HUND�7URVWLD�
$WWHVWD]LRQH�GL�JHQLWLYR�VLQJRODUH�IHPPLQLOH�GL�WHPL�LQ��D����1HUN�D�L� 7URVWLL�D�L� !�� DQFRUD� XQD� YROWD� SHUIHWWDPHQWH� FRUULVSRQ�GHQWH�D�TXHOOR�ODWLQR�DUFDLFR�LQ����DL !�����UH[�$OEDL�/RQJDL!�DQFRUD�LQ�9LUJLOLR��FRPH�YROXWR�DUFDLVPR���SRL�SDVVDWR�DO�FODVVLFR����DH !�
����,VFUL]LRQL�FDGRULQH
'D� /DJROH� GL� &DODO]R�� LVFUL]LRQL� YRWLYH� D� 7UXPXVLDWH� 6DLQDWH� VX�PDQLFL�GL�VLPSXOR�H�DOWUL�RJJHWWLD� 6XUXV�5HVXQNRV�GRQDVWR�7UXPXVLDWLQ�6XURV�5HVXQNRV�GRQz�D�7UXPXVLDWH�
E� 9RWRV�1DLVRQNRV�GRQDVWR�7ULEXVLDWLQ�9RWRV�1DLVRQNRV�GRQz�D�7UXPXVLDWH�
'XH�LVFUL]LRQL�VWHUHRWLSDWH�DQDORJKH�FKH�FL�DWWHVWDQR�OD�WHU]D�SHUVRQD�VLQJRODUH� GHO� SHUIHWWR� �DRULVWR"�� PXQLWD� GHO�PRUIHPD� VLJPDWLFR� JLD
YLVWR� LQ� �� GRQDVDQ !� H� GHOOD� GHVLQHQ]D� � �WR� !�� SUREDELOPHQWH� GL�



RULJLQH� H� YDORUH� GL� PHGLR� �FIU�� OH� IRUPH� PHGLH� JUHFKH� FRPH� DRU�����������HWKHiVDWR !��LPSI����HQRPt]HWR !���,O�GDWLYR�VLQJRODUH�H
�PXQLWR�GL�XQD� �� �Q!� GL� IXQ]LRQH� QRQ� FKLDUD� �IRUVH� VLPLOH� DO� �Q\ HIHOFLVWLFR��JUHFR"��
F��2SSRV�$SOLVLNRV�GRWR�GRQRP�7UXPXVLLDWHL�2SSRV�$SOLVLNRV�GLHGH��FRPH��GRQR�D�7UXPXVLDWH�
G� .OXWDYLNRV�GRWR�GRQRP�6
DLQDWHL�.OXWDYLNRV�GLHGH��FRPH��GRQR�D�6DLQDWH�
)RUPXOH� GHO� WXWWR� DQDORJKH� DOOH� SUHFHGHQWL��PD� DWWHVWDQWL� LO� SHUIHWWR�DRULVWR"��DWHPDWLFR�GHO�YHUER�GHO��GDUH�����GR�WR!��,O�ODWLQR��FRPH�H
QRWR�� SUHVHQWD� TXL� XQ� SHUIHWWR� FRQ� UDGGRSSLDPHQWR� �� �GH�G�L�W!� ���PHQWUH�LO�JUHFR���GtGRPL !�KD�IRUPH�GL�DRULVWR�DWHPDWLFR�VROR�QHOOH�SHUVRQH�SOXUDOL�����p�GR�PHQ�!����p�GR�WH !���QHOOH�SHUVRQH�VLQJRODUL��LQYHFH��H
�SUHVHQWH�XQ
DPSOLDPHQWR� LQ�� �N� !����p�GR�N�D�!�HFF���GL�RULJLQH�VLFXUDPHQWH�PROWR�DQWLFD�H�JLD
�DWWHVWDWR�QHO�PLFHQHR�����GR�NH !���
'D�9DOOH�H� HLN�*ROWDQRV�GRWR�/RXGHUDL�>���@�NDQHL�LR�*ROWDQRV�GLHGL�� �RIIULL��D�/RXGHUD >���@´
$�SDUWH�OD�IRUPD�GL�SHUIHWWR�DWHPDWLFR���GRWR !�JLD
�YLVWD�QHOOH�LVFUL�]LRQL� SUHFHGHQWL�� TXL� H
� LQWHUHVVDQWH� OD� IRUPD� GHO� SURQRPHSHUVRQDOH�GL��D�SHUVRQD����HLN !��FKH�DSSDUH�FRQ�XQ�GLWWRQJR�H�SULYDGHOOD� �� �R� !� ILQDOH�� 6L� WUDWWD� GL� XQ
LVFUL]LRQH� SLX
� UHFHQWH�� FKH� FLDWWHVWD�XQD�IRUPD�PROWR�YLFLQD�DO�JHUPDQLFR���
LN�!��WHG��PRGHUQR�����LFK !��RODQGHVH���LN !�6L�QRWL�LO�QRPH�GHOOD�GLYLQLWj����/RXGHUD !��GDO�SDOHVH�VLJQLILFDWR�GL�/LEHUD�� H� PROWR� YLFLQD� D� TXHOOD� FKH� GHYH� HVVHUH� VWDWD� OD� IRUPDRULJLQDULD�LQGRHXURSHD�/(8'+(526���/28'+(526 �ODWLQR�����������OLEHU !��JUHFR���H�OpXWKHURV !���
���3UHFRFL�UDSSRUWL�IUD�9HQHWL�H�&HOWL



3URSULR� GDOO
RQRPDVWLFD� 9HQHWLFD� HPHUJRQR� LQGL]L� QRQ� VROR� GHL�SUHFRFL�UDSSRUWL�IUD�L�GXH�SRSROL��PD�DQFKH�GHOO
LQVHULPHQWR�GHL�&HOWLQHOO
DPELWR�GHOOD�VRFLHWj�YHQHWD��'D�VHJQDODUH�XQD�VHULH�GL�FLRWWRORQLLVFULWWL�� ULQYHQXWL� D� 3DGRYD�� L� TXDOL� KDQQR� FRQVHQWLWR� GL� ULFRVWUXLUHXQD� VRUWD� GL� SURVRSRJUDILD� FKH� FL� LOOXPLQD� VXOOH� PRGDOLWj� GHOO
LQWH�JUD]LRQH�� $OWUR� FDVR� LQWHUHVVDQWH� q� TXHOOR� GL� (VWH�� GRYH� GDL�GRFXPHQWL� HSLJUDILFL� ULVXOWDQR� DWWHVWDWL� GHL� VLVWHPL� RQRPDVWLFL� GL�GRQQH�YHQHWH�FRQ�JDPRQLPLFR��QRPH�GHO�PDULWR��FHOWLFR��H�GL�GRQQH�FHOWH�FRQ�JDPRQLPLFR�YHQHWR��VL�HEEHUR�GXQTXH�IUHTXHQWL�PDWULPRQL�PLVWL�� /
HOHPHQWR� FHOWLFR� ULVXOWD� SDUWLFRODUPHQWH� GRFXPHQWDWR� LQ�ORFDOLWj�TXDOL�2GHU]R��$OWLQR�H�OD�YDOOH�GHO�3LDYH�
���,O�SDVVDJJLR�GHL�9HQHWL�DOOD�URPDQLWj
����$VSHWWL�VWRULFR�DUFKHRORJLFL
,� 9HQHWL�� L� FXL� FRQWDWWL� FRQ� L� 5RPDQL� ULVXOWDQR� GRFXPHQWDWL�TXDQWRPHQR� D� SDUWLUH� GDOOD� ILQH� GHO� WHU]R� VHFROR�� IXURQR� VHPSUH� LQ�EXRQL� UDSSRUWL� FRQ� 5RPD�� H� TXHVWR� ULVXOWD� LQ� PRGR� HVSOLFLWR� GDOOH�IRQWL�OHWWHUDULH�FKH�OL�FLWDQR�FRPH�DOOHDWL�GHOO
8UEH�QHL�SL��LPSRUWDQWL�HYHQWL� EHOOLFL� GHO� WHPSR� �ULFRUGLDPR� FKH�3ROLELR� ID� HQWUDUH� L�9HQHWL�QHOOD�VWRULD�GL�5RPD�LQ�RFFDVLRQH�GHO��WXPXOWXV�*DOOLFXV��GHO�����D��&���L�*DOOL�6HQRQL��JXLGDWL�GD�%UHQQR��DYUHEEHUR�GHVLVWLWR�GDOO
DVVHGLR�GHOO
8UEH�LQ�TXDQWR�PLQDFFLDWL�GDL�9HQHWL�QHOOH�ORUR�VHGL�SDGDQH���1HO�FDWDORJR� SROLELDQR� GHL� �PLOLWHV�� PHVVL� D� GLVSRVL]LRQH� GHL� 5RPDQL�GDJOL� DOOHDWL� DOOD� YLJLOLD� GHOOD� JXHUUD� JDOOLFD� GHO� �������� D�� &��� L�9HQHWL�FRPSDLRQR�FRQ�XQ�FRQWLQJHQWH�GL�FLUFD��������XRPLQL�'XUDQWH� OD� �%HOOXP� +DQQLEDOLFXP�� ��������� D�� &���� $VFRQLR3HGLDQR��XQ�YHQHWR�GHOO
DULVWRFUD]LD�GL�3DWDYLXP��3DGRYD���VL�GLVWLQVHQHOOH�RSHUD]LRQL�FRQGRWWH�GD�0DUFR�&ODXGLR�0DUFHOOR� VRWWR� OH�PXUD�GL�1ROD��GXUDQWH�O
DVVHGLR�FDUWDJLQHVH�GHOOD�FLWWj��1HOOD�JXHUUD�VRFLDOH��R� �EHOOXP� 6DEHOOLFXP���� L� 9HQHWL� ULPDVHUR� D� ILDQFR� GHL� 5RPDQL��FRPH�ULVXOWD�GD�DOFXQH�LQWHUHVVDQWL�WHVWLPRQLDQ]H�HSLJUDILFKH��
8QD�GRSSLD�VHULH�GL�JKLDQGH�PLVVLOL��FRQ�LVFUL]LRQH��ULVSHWWLYDPHQWH�



YHQHWLFD�H�URPDQD���2SLWHUJLQ�RUXP�!��GHJOL�2SLWHUJLQL��IX�VFDJOLDWD�GD� XQ� UHSDUWR� GL� IURPEROLHUL� ��IXQGLWRUHV!�� SURYHQLHQWL� GD� 2GHU]R��2SLWHUJLXP!�� WRSRQLPR� IRUPDWR� FKLDUDPHQWH� FRQ� OD� GLIIXVLVVLPD�UDGLFH� FHOWLFD�GHO� �PHUFDWR�����
WHUJ� !��SUHVHQWH�DQFKH� LQ��7HUJHV�WH!��GXUDQWH�O
DVVHGLR�GL�$VFXOXP��$VFROL�3LFHQR���8Q�DOWUR�JHQHUH�GL�SURLHWWLOH�� XQD� VRUWD� GL� FDPSDQD� GL� SLRPER� FRQ� GXH� LVFUL]LRQL�YHQHWLFKH�� IX� ODQFLDWD� GD� XQ� �OLEUDWRU!�� SUREDELOPHQWH� GL� $WHVWH��(VWH��� FRQWUR� TXDOFKH� UHSDUWR� GL� LQVRUWL� SUHVVR� 0RQWHPDQLFROD��/
$TXLOD���QHO�WHUULWRULR�GHJOL�DQWLFKL�9HVWLQL��
4XDQGR�5RPD��GXQTXH��GLHGH� LO�YLD�DO�SURFHVVR�GL�HVSDQVLRQH�QHOOD�YDOOH� 3DGDQD�� QHOO
XOWLPR� YHQWLFLQTXHQQLR� GHO� ,,,� VHFROR� D�� &��� L�9HQHWL�� DFFRPXQDWL� GDOOD� FRPXQH� SROLWLFD� DQWLJDOOLFD�� QRQ� RVWDFR�ORUDQR� WDOH� DYDQ]DWD�� H�� LQ� VHJXLWR� DOOD� ULFRQTXLVWD� GHOOD� &LVDOSLQD�GRSR� LO�SDVVDJJLR�GL�$QQLEDOH��QRQ�VXELURQR�FRQILVFKH�R�IRQGD]LRQL�GL� FRORQLH�� DG� HFFH]LRQH� GL� XQ� VHWWRUH� FROORFDWR� DL� ORUR� FRQILQL�RULHQWDOL��FKH��GRSR�DYHU�VXELWR�QHO�����D��&��XQ
RFFXSD]LRQH�GD�SDUWH�GL��������*DOOL�7UDQVDOSLQL��HG�HVVHUH�GLYHQXWR��DJHU�*DOORUXP!��IX��GRSR� OD� ORUR� HVSXOVLRQH�� ULGRWWR� DG� �DJHU� SXEOLFXV!� H� GHVWLQDWR�DOO
LPSLDQWR�GHOOD�FRORQLD�GL�GLULWWR�ODWLQR�GL�$TXLOHLD������D��&���
/D� IRQGD]LRQH� GL� $TXLOHLD�� OD� SUHVHQ]D� GL� 0DUFR� (PLOLR� /HSLGR� D�3DGRYD� SHU� GLULPHUH� GHL� FRQIOLWWL� LQWHUQL�� L� FLSSL� FRQILQDUL� IUD� (VWH�3DGRYD� H� WUD� (VWH�9LFHQ]D�� FKH� GRFXPHQWDQR� XQ� FRQFHWWR� SUHWWD�PHQWH�URPDQR�GL�FRQWUROOR�GHO�WHUULWRULR��OD�FRVWUX]LRQH�QHO�����D��&��GHOOD�YLD�3RVWXPLD�� OD�JUDQGH�DUWHULD�SDGDQD�FKH�PHWWHYD�LQ�FROOHJD�PHQWR�*HQRYD�DG�$TXLOHLD��VDQFLURQR�YLD�YLD�OD�ILQH�GHOO
DXWRQRPLD�HGHOO
LQGLSHQGHQ]D� GHL� 9HQHWL�� SXU� QHO� QRPH� GHOO
DPLFL]LD� FRQ� LO�SRSROR� URPDQR� �FRPH� ULVXOWD� DG� HVHPSLR� DWWHVWDWR� GDOOD� VWHOH� GL�2VWLDOD�*DOOHQLD��PRJOLH�YHQHWD�GL�XQ�URPDQR��/D� UHDOL]]D]LRQH�GL� XQ
LPSRUWDQWH� UHWH� YLDULD� IDFLOLWz� OD� FUHD]LRQH�GLLQWHQVL� UDSSRUWL� IUD� O
,WDOLD� FHQWUDOH� H� OH� UHJLRQL� D� QRUG� GHO� 3R�� ODFXL�ULFFKH]]D�H�IHUWLOLWj��EHQ�GHFDQGDWH�GD�DXWRUL�DQWLFKL�TXDOL�&DWRQHH�3ROLELR��DWWUDVVHUR�FLWWDGLQL�URPDQL�H�DOOHDWL�ODWLQL�H�LWDOLFL��
4XHVWD� LPPLJUD]LRQH� VSRQWDQHD� IDYRUu� LQ� PRGR� OHQWR� H� JUDGXDOHO
DFFXOWXUD]LRQH�URPDQD��7DOH�IHQRPHQR�SURFHGHWWH�LQ�PRGR�SDFLILFR�H� �LQGRORUH�� WDQWR� FKH� SLDQ� SLDQR� L� 9HQHWL� DEEDQGRQDURQR� OH� ORUR



WUDGL]LRQL�SROLWLFKH��HFRQRPLFKH��DUWLVWLFKH�H�UHOLJLRVH�LQ�IDYRUH�GHOODFXOWXUD�URPDQD��8Q�QRWHYROH�LPSXOVR�DO�SURFHVVR�GL�URPDQL]]D]LRQH�YHQQH� GDO� SURYYHGLPHQWR� DWWULEXLWR� D� 3RPSHR�6WUDERQH�� QRWR� FRPH��OH[� 3RPSHLD� GH� 7UDQVSDGDQLLV!� �OHJJH� 3RPSHD� VXL� 7UDQVSDGDQL���FRQ� FXL� JOL� DELWDQWL� GHL� WHUULWRUL� D� QRUG� GHO� 3R� ULFHYHWWHUR� OR� �LXV�/DWLL!�� RVVLD� LO� GLULWWR� ODWLQR�� 8Q� XOWHULRUH� SDVVR� YHUVR� OD� SLHQD�URPDQL]]D]LRQH�IX�FRPSLXWR�IUD�LO����H�LO����D��&���TXDQGR�D�WXWWR�LO�WHUULWRULR�IUD�OH�$OSL�H�LO�3R�IX�HVWHVD�OD�FLWWDGLQDQ]D�URPDQD�
����$VSHWWL�OLQJXLVWLFL
$QFKH�GDO�SXQWR�GL�YLVWD�OLQJXLVWLFR�LO�SDVVDJJLR�GDO�YHQHWLFR�DO�ODWLQR�IX�OHQWR�H�JUDGXDOH��8Q�HOHPHQWR�FKH�SUHVXPLELOPHQWH�IDYRUu�TXHVWR�WUDSDVVR� IX�� FRPH� DEELDPR� JLD
� YLVWR�� OD� VWUHWWD� VRPLJOLDQ]D� GHOOD�OLQJXD� 9HQHWLFD� FRQ� TXHOOD� ODWLQD�� FKH� GRYHYD VXRQDUH� DOO
RUHFFKLR�GHL�9HQHWL�QLHQWH�DIIDWWR�HVWUDQHD��LO�9HQHWLFR�LQIDWWL�SUHVHQWD�D�WXWWL�L�OLYHOOL� �IRQHWLFD�� PRUIRORJLD�� OHVVLFR�� QRWHYROLVVLPH� DIILQLWj� FRQ� LO�ODWLQR� �FLz� KD� SRUWDWR� D� IRUPXODUH� O
LSRWHVL� FKH� LQ� XQ
HSRFD� PROWR�DQWLFD�� SUHFHGHQWH� DJOL� VWDQ]LDPHQWL� QHOOH� ULVSHWWLYH� VHGL� VWRULFKH�� L�GXH� SRSROL� IRVVHUR� LQVHGLDWL� LQ� DUHH� YLFLQH� H� SDUODVVHUR� GXH� OLQJXH�PROWR� VLPLOL�� TXDVL� GXH� GLDOHWWL� GHOOD� VWHVVD� OLQJXD�� 'DWR� FKH� O
DUHD�SUHLVWRULFD� GHL� 3URWRODWLQL� H
� VWDWD� FRQ� VXIILFLHQWH� FHUWH]]DLQGLYLGXDWD� QHOOH� VHOYH� GHOOD� 7XULQJLD�� H
� SUHVXPLELOH� FKH� DQFKH� L3URWRYHQHWL� IRVVHUR� VWDQ]LDWL� QRQ� ORQWDQR�� GRSR� OD� GLDVSRUD� LQGRHX�URSHD���
6RQR� DQFRUD� XQD� YROWD� L� GRFXPHQWL� HSLJUDILFL� D� FRQVHQWLUFL� GL�RVVHUYDUH�TXHVWR�SDVVDJJLR�GDO�9HQHWLFR�DO�ODWLQR��LQ�XQD SULPD�IDVH�DVVLVWLDPR�DOO
DEEDQGRQR�GHOO
DOIDEHWR�9HQHWLFR��PHQWUH�OD�OLQJXD�SXz�GLUVL� DQFRUD� 9HQHWLFD�� VL� KD� TXLQGL� XQ� 9HQHWLFR� VHULRUH� VFULWWR� FRQ�O
DOIDEHWR�SURSULDPHQWH�ODWLQR�
6HJXH� O
DEEDQGRQR� GHOOD� IRUPXOD� RQRPDVWLFD� ORFDOH� SHU� O
DGR]LRQH�GHO� VLVWHPD� RQRPDVWLFR� URPDQR� GHL� �WULD� QRPLQD�� �SUHQRPH�� JHQWL�OL]LR�� FRJQRPH��� LQILQH� YHQJRQR� DEEDQGRQDWL� JOL� LGLRQLPL� SURSULD�PHQWH� YHQHWLFL�� FKH� WDOYROWD�� SHUR
�� VRSUDYYLYRQR� QHOOD� IRUPD� GL�FRJQRPH��$G�HVHPSLR��QHO�VDQWXDULR�GL�/DJROH�QHO�&DGRUH�OH�GHGLFKH�



DOOD�GLYLQLWj�HQFRULD YHQJRQR�JUDGXDOPHQWH�VRVWLWXLWH�FRQ�OH�GHGLFKH�DG�$SROOR��
$QFRUD��LO�WUDSDVVR�DOOD�URPDQL]]D]LRQH�VL�SXz�VHJXLUH�GD�YLFLQR�QHJOL�HSLWDIL� GHOOH� QHFURSROL� GL� $WHVWH� �(VWH��� GD� XQD� IDVH� GL� SLHQDYHQHWLFLWj�� FDUDWWHUL]]DWD� GD� XQD� VFULWWXUD�� OLQJXD�� IRUPXODULR� HRQRPDVWLFD�YHQHWLFL��VL�SDVVD��DWWUDYHUVR�IDVL�LQWHUPHGLH�LQ�FXL�FRHVL�VWRQR� PRGXOL� GHOO
XQD� H� GHOO
DOWUD� FXOWXUD� �DOIDEHWR� ODWLQR� FRQIRUPXODULR� YHQHWLFR�� DOIDEHWR� H� IRUPXODULR� ODWLQL� FRQ� RQRPDVWLFDYHQHWLFD���DG�XQD�IDVH� LQ�FXL�VL�DFFHWWD�WRWDOPHQWH�LO�PRGHOOR�SRUWDWRGDL� 5RPDQL� QHJOL� HSLWDIL� FKH� VRQR� RUPDL� ODWLQL� �VRODPHQWH� LO�SHUPDQHUH� GL� EDVL� RQRPDVWLFKH� ORFDOL� WUDGLVFH� LO� OHJDPH� FRQ� OD�WUDGL]LRQH�GHJOL�DQWLFKL�9HQHWL�
���&RQFOXVLRQL
/
DQWLFD�FLYLOWD
�9HQHWD�SUHVHQWD�GXQTXH�LQ RJQL�VXR�DVSHWWR�FDUDWWHULGL� LQGRHXURSHLFLWj�� D� SDUWLUH� GDOOD� OLQJXD�� 3XUWURSSR�� FRPH� QHO� FDVRGHOO
(WUXVFR�� OH� WHVWLPRQLDQ]H�� VHSSXU� UHODWLYDPHQWH� QXPHURVH�� VRQRTXDVL� WRWDOPHQWH� XQLYRFKH� H� QRQ� SRVVRQR� IRUQLUH� DOWUR� FKH� XQ
LGHD��DQFKH�VH�SLXWWRVWR�FKLDUD��GHOOH�VXH�FDUDWWHULVWLFKH��
4XDOH�FKH�QH�VLD�LO�PRWLYR�VWRULFR��LO�9HQHWLFR��FRPH�DEELDPR�YLVWR��H
� DVVDL� VLPLOH� DO� ODWLQR��$Q]L�� SHU�PROWL� YHUVL� LO�9HQHWLFR� H
� O
DQWLFDOLQJXD� LWDOLFD� �HVFOXVH� TXHOOH� IDFHQWL� SDUWH� GHOO
DUHD� ODWLQD� SURSULD�PHQWH� GHWWD� FRPH� DG� HVHPSLR� LO� )DOLVFR�� SLX
� VLPLOH� DO� ODWLQR�EHQ� SLX
�� DG� HVHPSLR�� GL� OLQJXH� JHRJUDILFDPHQWH� SLX
� YLFLQH� FRPH� LGLDOHWWL� VDEHOOLFL� �2VFR� H� 8PEUR� LQ� SULPLV��� ,� GLDOHWWL� VDEHOOLFL�� SXU�SLHQDPHQWH� LQGRHXURSHL�� DSSDUWHQJRQR� DG� XQ� FHSSR� IRUVH� QRQRULJLQDULDPHQWH�OHJDWR�D�TXHOOR�ODWLQR��VH�QRQ�IRVVH�SHU�O
RQRPDVWLFD�LQYHFH�� DOFXQH� LVFUL]LRQL� LQ� 9HQHWLFR� SRWUHEEHUR� HVVHUH� WUDQTXLOOD�PHQWH�SUHVH�SHU�WHVWLPRQLDQ]H�GL�XQD�TXDOFKH�IRUPD�GL�ODWLQR�DUFDLFR��FHUWR�FRQ�TXDOFKH�GHFLVD�SDUWLFRODULWD
��
6X�WXWWR�TXHVWR�DJLVFRQR�OH�LQIOXHQ]H�SLX
�R�PHQR�PDUFDWH�GHOO
XQLFRSRSROR�LWDOLFR�VLFXUDPHQWH�QRQ�GL�RULJLQH�LQGRHXURSHD��JOL�(WUXVFKL��VHSSXU� SLHQDPHQWH� LQVHULWR� QHOOD� UHDOWD
� FXOWXUDOH� �LWDOLFD���PD� VH� H
�



YHUR�FKH�DQFKH�L�9HQHWL�KDQQR�ULFHYXWR�OD�VFULWWXUD�GDJOL�(WUXVFKL��H�OD� GLIIXVLRQH� GHOO
DOIDEHWR� JUHFR� RFFLGHQWDOH� H
� IRUVH� LO� PDJJLRUFRQWULEXWR�FXOWXUDOH�GHJOL�(WUXVFKL�DOO
DQWLFR�2FFLGHQWH���OH�LVFUL]LRQLLQ� 9HQHWLFR� QRQ� DWWHVWDQR� QHVVXQ� SUHVWLWR�� GLUHWWR� R� LQGLUHWWR�� GDO�O
(WUXVFR��'D�TXHO�SRFR�FKH�QH�VDSSLDPR��LO�9HQHWLFR�SUHVHQWD�XQ�FD�UDWWHUH�PDJJLRUPHQWH��DXWRFWRQR��GL�TXHOOR�GHO�ODWLQR��GRYH�L�SUHVWLWL��VLD�(WUXVFKL�FKH�VDEHOOLFL��VL�VRQR�IDWWL�VWUDGD�ILQ�GDL�SULPRUGL�
8Q� DOWUR� DSSRUWR� GD� QRQ� WUDVFXUDUH�� VLD� OLQJXLVWLFR� FKH� FXOWXUDOH�� H
TXHOOR� FHOWLFR� 3HU� TXDQWR� ULJXDUGD� JOL� DVSHWWL� OLQJXLVWLFL�� DEELDPRYLVWR� FKH� HVVR� VL� OLPLWD� HVFOXVLYDPHQWH� DOO
RQRPDVWLFD� �DQFKH� VHFHUWDPHQWH� QRQ� H
� GD� HVFOXGHUH� FKH� TXDOFKH� WHUPLQH� FHOWLFR�� FRPHO
RQQLSUHVHQWH� �
WHUJLXP!�� VLD� SDVVDWR� QHO� 9HQHWLFR��� H
� QHFHVVDULR�DQFKH� WHQHU� FRQWR� FKH� JOL� DQWLFKL� GLDOHWWL� FHOWLFL� FRQWLQHQWDOL� QRQGRYHWWHUR� HVVHUH� JUDQGHPHQWH� GLVVLPLOL� VLD� GDO� ODWLQR� FKH�GDOOH� DOWUHOLQJXH� LWDOLFKH�� WDQWR� FKH�� SHU� XQ� SR
�� VL� H
� SDUODWR� DGGLULWWXUD� GL� XQJUXSSR� �LWDOR�FHOWLFR��� &HUWR�� YHGHQGR� O
DVSHWWR� GHOOH� DWWXDOL� OLQJXHFHOWLFKH� LQVXODUL�TXHVWR�QRQ�VL�GLUHEEH���PD�TXHVWR�H
�RYYLDPHQWH�XQDOWUR�GLVFRUVR�
3HU�FRQFOXGHUH�� LO�9HQHWLFR�H
� VWDWD�FRPXQTXH�XQD�UHDOWD
� OLQJXLVWLFDEHQ� GHILQLWD� H� WHVWLPRQLDWD�� 6FRPSDUVR� FRPH� WXWWH� OH� DOWUH� OLQJXHLWDOLFKH� �LQJKLRWWLWH�� GDO� ODWLQR� H� GDOOD� URPDQLWD
�� GHYH� HVVHUHFRPXQTXH�ULPDVWR�FRPH�VRVWUDWR�VXO�ODWLQR�LPSRUWDWR�LQ�TXHOOH�UHJLR�QL�H�� LQ�XOWLPD�DQDOLVL��GHYH�DYHU�FRQWULEXLWR� LQGLUHWWDPHQWH�DQFKH�DLSHFXOLDUL�FDUDWWHUL�GL�TXHOOR�FKH�YLHQH�FKLDPDWR�LO��ODWLQR�DTXLOHLHVH��
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