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,Q�TXHVWR�VDJJLR�YLHQH�SUHVHQWDWD�XQD�ULOHWWXUD�FRPSOHVVLYD�GL�XQD�IDVH�FUXFLDOH

GHOOD� FRVLGGHWWD� TXHVWLRQH� GL� 7ULHVWH� LQ� XQD� FRUQLFH� GL� VWRULD� HXURSHD�� (OHPHQWR

FHQWUDOH�q�O
LQWHUYHQWR�DPHULFDQR��LQWHUYHQWR�FKH�q�GLUHWWR��QHOOD�9HQH]LD�*LXOLD�FRPH

QHO� UHVWR� GHOO
(XURSD� RFFLGHQWDOH�� D� ULFRVWUXLUH� OD� GHPRFUD]LD� H� OH� FRQGL]LRQL� GL

VLFXUH]]D��7DOH�SURJHWWR��FKH�D�7ULHVWH�H�QHOOD�=RQD�$�GHOOD�9HQH]LD�*LXOLD�q�JXLGDWR

GDO�*RYHUQR�0LOLWDUH�$OOHDWR��VL�VFRQWUD�DSHUWDPHQWH�FRQ�XQ�FRQWURSRWHUH�HVSUHVVR

GDO� ORFDOH� SDUWLWR� FRPXQLVWD�� &Lz� FKH� QHOOD� =RQD� $� GHOOD� 9HQH]LD� *LXOLD� q

IRQGDPHQWDOPHQWH�XQ�FRQIOLWWR�SHU�LO�SRWHUH�LQ�VHJXLWR�VL�LQWUHFFLD�FRQ�OD�GLVFXVVLRQH

H� OH� FRQWURYHUVLH� VXOOD� GHVWLQD]LRQH� WHUULWRULDOH� GHOOD� 9HQH]LD� *LXOLD� LQ� VHQR� DO

&RQVLJOLR�GHL�0LQLVWUL�GHJOL�(VWHUL�H�DOOD�&RQIHUHQ]D�GHOOD�3DFH��$�SDUWLUH�GHOOD�PHWD

GHO������QHOO
LQWHUYHQWR�DPHULFDQR�D�7ULHVWH�H�VXO�SUREOHPD�GL�7ULHVWH�q�GLVWLQJXLELOH

O
LVSLUD]LRQH� FKH� JXLGD� OD� SROLWLFD� HVWHUD� DPHULFDQD� QHOOD� VHFRQGD�PHWj� GHJOL� DQQL

4XDUDQWD�� H� FLRq� OD� SROLWLFD� GL� FRQWHQLPHQWR� LQ� WXWWL� L� VXRL� FRQQRWDWL�� VWDELOLWj

SROLWLFD��ULFRVWUX]LRQH�HFRQRPLFD�H�VLFXUH]]D�

6XOOD� TXHVWLRQH� GL� 7ULHVWH� IUD� LO� ����� H� LO� ����� HVLVWH� XQ
DPSLD� SURGX]LRQH
VWRULRJUDILFD� H� JOL� XOWLPL� FRQWULEXWL� IDQQR� ULWHQHUH� FKH� VL� VLD� DSHUWD� XQD� WHU]D� JH�
QHUD]LRQH� GL� VWXGL� GRSR� OH� GXH� SUHFHGHQWL�� TXHOOD� GHJOL� DQQL� 6HVVDQWD� H�� GRSR
O
DSHUWXUD�GHJOL� DUFKLYL�� TXHOOD�GHJOL� DQQL�2WWDQWD�� 3HU� GL� SL�� QRQ� F
q� FKL�� SUHVVRFKp
GDOO
LPPHGLDWR� GRSRJXHUUD� DG� RJJL�� QHOO
DIIURQWDUH� LO� WHPD� GHOOD� JXHUUD� IUHGGD�� QRQ
DEELD�GHGLFDWR�XQD�TXDOFKH�DWWHQ]LRQH�DOOD�TXHVWLRQH�GL�7ULHVWH�VH�QRQ�DOWUR�QHOOH�VXH
IDVL� VDOLHQWL�� (EEHQH�� VH� VL� YROHVVH� LQGLYLGXDUH� LQ� TXHVWR� SDQRUDPD� GL� VWXGL� OD
SUHVHQ]D�GL�XQ�WUDWWR�FRPXQH��VL�SRWUHEEH�JLXQJHUH�DJHYROPHQWH�DG�XQD�FRQFOXVLRQH�
QHOOD�TXHVWLRQH�GL�7ULHVWH���XQD�PLQRU�LVVXH���LO�SL��GHOOH�YROWH�VL�q�FHUFDWR�LO�ULIOHVVR
GL� VLWXD]LRQL�� IHQRPHQL� H� SURFHVVL� WLSLFL� GHO� SL�� DPSLR� VFHQDULR� LQWHUQD]LRQDOH�� ,Q
DOWUH�SDUROH��TXHVWD�WHQGHQ]D�D�YHGHUH�QHO�PLFURFRVPR�LO�ULIOHVVR�GHO�PDFURFRVPR�KD
SRUWDWR�LQ�XQ�SULPR�PRPHQWR�D�VRWWROLQHDUH�L�FRQGL]LRQDPHQWL�FKH�OH�JUDQGL�SRWHQ]H
KDQQR�IDWWR�VXELUH�D�TXHOOH�GL�UDQJR�LQIHULRUH�FRDUWDQGRQH�O
HVSUHVVLRQH�GHOO
LQWHUHVVH

��



$&7$�+,675,$(�9,�

*LDPSDROR�9$/'(9,7�� */,�$//($7,�(�/$�48(67,21(�',�75,(67(�)5$�3($&(������������

QD]LRQDOH�� 'RSR� O
DSHUWXUD� GHJOL� DUFKLYL� O
DWWHQ]LRQH� VL� q� GLUHWWD� YHUVR� O
DQDOLVL� GHL
SURFHVVL� GHFLVLRQDOL� PD� O
RUL]]RQWH� QRQ� q� VRVWDQ]LDOPHQWH� FDPELDWR�� ,QILQH�� SL�� GL
UHFHQWH�� KD� DYXWR� OXRJR� XQD� VRUWD� GL� PRYLPHQWR� GL� GHULYD� YHUVR� OD� GLPHQVLRQH
GHOO
LQWHUHVVH�QD]LRQDOH��SHU�FXL�QHOOD�YLFHQGD�LQ�TXHVWLRQH�VL�q�DQGDWL�DG�RVVHUYDUH�LO
JLRFR� GHL� SHVL� H� FRQWUDSSHVL� GHWWDWR� GDOOD� FRUUHOD]LRQH� GHOOH� IRU]H� D� OLYHOOR� LQWHU�
QD]LRQDOH��LO�JLRFR�GL�SROLWLFKH�GL�SRWHQ]D�H�SROLWLFKH�GL�LPSRWHQ]D��WUDVIHUHQGR�DQFKH
LQ� VHGH� VWRULRJUDILFD� ODPHQWL�� UHFULPLQD]LRQL� H� SURWHVWH� FKH� SURYHQLYDQR� GDL� SUR�
WDJRQLVWL� GL� DOORUD�� 7DOH� DWWHJJLDPHQWR� q� ODUJDPHQWH� FRPXQH� TXDQWR� PHQR� DG� XQD
SDUWH� GHJOL� VWRULFL� LWDOLDQL� H� VORYHQL�� IUD� L� TXDOL� QRQ� VL� q� DIIDWWR� JLXQWL� D� IRUPH� GL
FRQVHQVR�VWRULRJUDILFR��0D�TXHO�FKH�q�SHJJLR�q�LO�IDWWR�FKH�XQD�WHQGHQ]D�GHO�JHQHUH
ID� GHOOD� VWRULD� XQ�PRYLPHQWR� OLQHDUH�� FKH� YD� GDO� PDFURFRVPR� DO� PLFURFRVPR�� GDO
FHQWUR� DOOD� SHULIHULD� VHQ]D� FRQVLGHUDUH� LO� PRYLPHQWR� LQ� VHQVR� LQYHUVR� �FKH� SXUH
HVLVWH���(
�HYLGHQWH�DOORUD�FKH�D�UDJLRQDUH�LQ�WHUPLQL�GL�ULIOHVVR�VL�ULVFKLD�GL�SURYRFDUH
XQ�UHVWULQJLPHQWR�GHO�FDPSR�YLVLYR��

&Lz�FKH�YD�TXLQGL�GHILQLWR�SULPD�GL�WXWWR�q�LO�FRQWHVWR��H�OH�GLPHQVLRQL�GHO�FRQWHVWR�
HQWUR�LO�TXDOH�FROORFDUH�OD�TXHVWLRQH�GL�7ULHVWH�QHJOL�DQQL�FDOGL�GHOOD�JXHUUD�IUHGGD��XQ
FRQWHVWR�SURSULDPHQWH�HXURSHR��FHQWUR�HXURSHR�SHU�HVVHUH�SL��SUHFLVL��,Q�TXHVW
DUHD�OD
FRQWUD]LRQH� GHO� SRWHUH� QD]LVWD� SURGXFH� XQ� YXRWR� QHO� TXDOH� YHQJRQR� DWWUDWWH� OH
VXSHUSRWHQ]H��6WDWL�8QLWL�H�8QLRQH�6RYLHWLFD��XQ�GLVFRUVR�D�SDUWH�DQGUHEEH�IDWWR�SHU�OD
*UDQ� %UHWDJQD�� OD� TXDOH� SLXWWRVWR� FHUFD� GL� LQGLYLGDUH� OH� UHJROH� FKH� FRQVHQWDQR� GL
ULHPSLUH� FRQ� YHORFLWj� LO� YXRWR�� 0D� QRQ� VL� WUDWWD� GL� ULFRVWUXLUH� HVFOXVLYDPHQWH� OD
VHTXHQ]D� GHOOH� FULVL� IUD� 6WDWL�8QLWL� H�8QLRQH� 6RYLHWLFD� FKH� DYUHEEH� GDWR� OXRJR� DOOD
JXHUUD� IUHGGD�� H� IRUQLUH� LQ� WDOH� VHTXHQ]D� XQ� SRVWR� �SHU� DOFXQL� q� VWDWR� LO� SULPR�� DOOD
TXHVWLRQH�GL�7ULHVWH��/
(XURSD�QRQ�q�VHPSOLFHPHQWH� LO� WHDWUR�GHOOR�VFRQWUR� IUD� OH�GXH
VXSHUSRWHQ]H�� q� DQFKH� �� H� IRUVH� SULPD� GL� WXWWR� �� LO� WHDWUR� GL� XQ� SURJHWWR� DPHULFDQR
�SROLWLFR�HFRQRPLFR�VRFLDOH���GL�XQ�LQWHUYHQWR�DPHULFDQR�DG�DPSLR�UDJJLR��RSHUD�GHOOR
VWDWR�H�DO�WHPSR�VWHVVR�SURSRVWD�GL�XQ�PRGHOOR�FKH�SURYLHQH�GDOOD�VRFLHWj�DPHULFDQD�

1HOOD� VWRULRJUDILD� DPHULFDQD� D� OXQJR� VL� q� GLVFXVVR� VH� IRVVH� SHUFHSLWD� LQ� WHUPLQL
JHRSROLWLFL�R�LQ�WHUPLQL�LGHRORJLFL�OD�PLQDFFLD�VRYLHWLFD�H��SDUDOOHODPHQWH��VH�IRVVH�LQ
XQD� FKLDYH� R� QHOO
DOWUD� OD� ULVSRVWD�� 'D� TXDOFKH� WHPSR� VL� VRQR� DEEDQGRQDWH� YLVLRQL
XQLODWHUDOL�HG�HVFOXVLYH��$O�FRQWUDULR��VXOOD�SROLWLFD�HVWHUD�DPHULFDQD�VL�q�SURSRVWR�XQ
PRGHOOR�GL�DQDOLVL�FKH�ULHVFD�D�IRQGHUH�YDULH�GLPHQVLRQL��LO�UDSSRUWR�IUD�VWDWL��H�SHUFLz
OD� GLPHQVLRQH� JHRSROLWLFD��� LO� UXROR� GHOOR� VWDWR� FRPH� DWWRUH� GL� SROLWLFD� HVWHUD� PD
DQFKH�FRPH�ULFHWWRUH�GL�LPSXOVL�SURYHQLHQWL�GDOO
LQWHUQR�GHOOD�VRFLHWj�DPHULFDQD��FKH
VL� SRQH� HVVD� VWHVVD� FRPH� PRGHOOR� �H� TXLQGL� OD� GLPHQVLRQH� LGHRORJLFD��� HG� LQILQH
O
LQWHUYHQWR� DPHULFDQR� QHOOH� VRFLHWj� HXURSHH� VHFRQGR� XQD� VHTXHQ]D� GL
SHUFH]LRQH�SURJHWWR�LPSDWWR� �H� ULVSRVWD��� 6L� WUDWWD� GXQTXH� GL� XQ
DPDOJDPD� GL
FRPSRQHQWL� QHOOD� TXDOH� GL� YROWD� LQ� YROWD� YD� ULFRVWUXLWR� LO� SDUWLFRODUH� SHUFRUVR

������������������������
� +R�VYLOXSSDWR�TXHVWL�WHPL�LQ�9DOGHYLW�������
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FRPSLXWR�GDO�SURFHVVR�GHFLVLRQDOH��

4XDQWR� DOOD� FRUQLFH� LQWHUSUHWDWLYD� JHQHUDOH� VLDPR� SUHVVRFKp� WXWWL� G
DFFRUGR� FKH
O
LQWHUYHQWR� DPHULFDQR� QHOOD� VHFRQGD� JXHUUD� PRQGLDOH� QRQ� q� GLVJLXQJLELOH� GDO
SURJHWWR�GL�HJHPRQLD�DPHULFDQD��QRQ�GL�LPSHUR�DPHULFDQR��H�FKH�DO�ULJXDUGR�QRQ�FL
IX� DOFXQD� SUHVXQ]LRQH� GL� LQQRFHQ]D� DPHULFDQD�� *OL� 6WDWL� 8QLWL� IXURQR� LQWHUHVVDWL
SULPD�GL�WXWWR�D�VWDELOLUH�L�SULQFLSL�GHO�PXOWLODWHUDOLVPR�HFRQRPLFR�DQ]LFKp�ULFRVWUXLUH
O
(XURSD�� JLj� OD� OHJJH� VXO� OHQG�OHDVH� VL� DGHJXz� D� WDOL� SULQFLSL�� FKH� WURYDURQR� SRL
FRGLILFD]LRQH� SL�� DPSLD� QHJOL� DFFRUGL� GL� %UHWWRQ� :RRGV� GHOO
DJRVWR� ������ 0D� VL
GHOLQHDURQR�DQFKH� OH�SUHPHVVH�SHU� OD� ULFRVWUX]LRQH�GHOOH� VRFLHWj� HXURSHH�� LQ� TXHVWR
TXDGUR�VWDQQR��DG�HVHPSLR��OD�GLFKLDUD]LRQH�GL�&DVDEODQFD��JHQQDLR�������VXOOD�UHVD
LQFRQGL]LRQDWD� H� TXHOOD� GL� -DOWD� VXOO
(XURSD� OLEHUDWD� �IHEEUDLR� ������� &RVu� JOL� 6WDWL
8QLWL� YHQQHUR� SURJUHVVLYDPHQWH� DWWUDWWL� �DO� SDUL� GHOO
8QLRQH� 6RYLHWLFD�� QHO� YXRWR� GL
SRWHUH� FUHDWR� GDOOD� VFRQILWWD� QD]LVWD�� 4XHOOR� FKH� VFRSSLD� LQ� TXHVWR� YXRWR� QRQ� q� XQ
FRQIOLWWR� SUHGHWHUPLQDWR� IUD� WZR� GLIIHULQJ� ZD\V� RI� OLIH�� YXRWR� GL� SRWHUH� q
IRQGDPHQWDOPHQWH� VLQRQLPR� GL� LQVWDELOLWj� SROLWLFD� �VLD� QHJOL� DVVHWWL� LQWHUQL� VLD� QHOOH
UHOD]LRQL�IUD�VWDWL���LPSRYHULPHQWR�H�SURVWUD]LRQH�HFRQRPLFD�

3DUDOOHODOHPHQWH� O
LQWHUYHQWR� DPHULFDQR� IX� GXQTXH� VSLQWR� VLD� D� UHVWDXUDUH� OH
VRFLHWj� HXURSHH� VLD� D� ULFRVWUXLUH� OH� UHOD]LRQL� IUD� VWDWL�� D� ULVWDELOLUH�� LQ� XQD� SDUROD�� OD
VLFXUH]]D� LQWHVD� VLD� FRPH� FRHVLRQH� LQWHUQD� VLD� FRPH� FDSDFLWj� GL� QHXWUDOL]]DUH� OH
PLQDFFH� GDOO
HVWHUQR�� &RVu� IX� SUHFRFH� OD� SHUFH]LRQH� GL� VILGH� FKH� SURYHQLYDQR� GDO�
O
LQWHUQR��LO�FRPXQLVPR�FRQVLGHUDWR�FRPH�XQD�PDODWWLD�SRWHQ]LDOPHQWH�PDOLJQDQWH��H
GDOO
HVWHUQR�� GDOO
8QLRQH� 6RYLHWLFD� FLRq�� 3HU� TXDQWR� ULJXDUGD� LQ� SDUWLFRODUH
TXHVW
XOWLPD�q�RJJL�ODUJDPHQWH�FRQGLYLVR�LO�JLXGL]LR�FKH��VHEEHQH�6WDOLQ�QRQ�YROHVVH
IDUH�GHOO
(XURSD�LO�FDPSR�G
D]LRQH�GHOO
HVSDQVLRQLVPR�VRYLHWLFR��QRQGLPHQR�FRQWDYD
VX�XQ
(XURSD�IUDPPHQWDWD�H�VL�JXDUGz�EHQH�GDO�ILVVDUH�OLPLWL�QHWWL�DO�SURSULR�LPSHUR�
,Q� GHILQLWLYD� QHO� SURJHWWR� GL� HJHPRQLD� DPHULFDQD� VL� LQVLQXz� UDSLGDPHQWH� XQD
GLPHQVLRQH�JHRSROLWLFD��

3HUWDQWR�SDUODUH�GHOOD�TXHVWLRQH�GL�7ULHVWH�VLJQLILFD�SDUODUH�GHO�YXRWR�GL�SRWHUH�H
GHO� PRGR� LQ� FXL� HVVR� YLHQH� ULHPSLWR�� PD� DQFKH� GL� LQWHUYHQWR� DPHULFDQR� QHOOD
ULFRVWUX]LRQH�HXURSHD��ULFRVWUX]LRQH�GHOOD�GHPRFUD]LD��GHO�VLVWHPD�HFRQRPLFR�VRFLDOH
H� TXLQGL� DQFKH� GL� FRQGL]LRQL� GL� VLFXUH]]D�� LQ� IRQGR� VLJQLILFD� SDUODUH� GL� XQD� GL�
PHQVLRQH� LGHRORJLFD� H� GL� XQD� GLPHQVLRQH� JHRSROLWLFD�� 1H� FRQVHJXH� FKH� LO� FDPSR
G
D]LRQH�GHJOL�6WDWL�8QLWL�q�DVVDL�SL��DPSLR�GHOOD�VIHUD�GLSORPDWLFD�H�QRQ�VL�ULGXFH�DO
PHUR� SHDFH� PDNLQJ� SURGRWWR� LQ� VHGH� GL� &RQVLJOLR� GHL� 0LQLVWUL� GHJOL� (VWHUL� H� GL
&RQIHUHQ]D� GHOOD� SDFH�� (VVL� DSSDLRQR� SULQFLSDOPHQWH� FRPH�VLGHVKRZ� GHOOD� SROLWLFD
HVWHUD� DPHULFDQD�� FRPH� WHDWUL� QHL� TXDOL� VL� GLVSLHJDQR� OH� XOWLPH� HVSHULHQ]H� GHOOD
*UDQGH�$OOHDQ]D� GL� JXHUUD�� JOL� XOWLPL� WHQWDWLYL� GL� WURYDUH� VROX]LRQL�� RYYLDPHQWH�� GL
FRPSURPHVVR�DL�SUREOHPL�GHOOD�SDFH�� ,Q� IRQGR�� HVLVWH�XQ�SURJHWWR� HG� XQ� LQWHUYHQWR
������������������������
� 6X�FLz�VL�YHGD�OD�UDVVHJQD�GL�+XQW��������H�DQFKH�5RPHUR�������
� ,O�FRQWULEXWR�SL��GHILQLWLYR�q�TXHOOR�GL�/HIIOHU�������H������H��VXOO
8QLRQH�6RYLHWLFD��GL�0DVWQ\�������
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DPHULFDQR�VX�7ULHVWH� �VXO� SUREOHPD�GL�7ULHVWH��� H�GRSR� LO� JLXJQR������ VL�PDQLIHVWD
DQFKH�XQ�SURJHWWR�H�XQ�LQWHUYHQWR�DPHULFDQR�D�7ULHVWH�R�PHJOLR�QHOOD�=RQD�$�GHOOD
9HQH]LD�*LXOLD��1RQ�VHPSUH�VL� VQRGDQR� OXQJR�XQR�VWHVVR�SHUFRUVR�PD� LQ�RJQL�FDVR
VRQR�GD�FRQVLGHUDUH�HQWUDPEL��/D�FULVL�GL�7ULHVWH�q�GHWHUPLQDWD�GXQTXH�GDO�YXRWR�GL
SRWHUH� FKH� OD� ULWLUDWD� H� OD� ILQH� LO� FROODVVR� QD]LVWD� DSUH�� KD� LQQDQ]LWXWWR� XQD�PDWULFH
JHRSROLWLFD��0D� LO� SUREOHPD� QRQ� q� VROR��FKL� ULHPSLH� LO� YXRWR� GL� SRWHUH"� (
� DQFKH�
FRPH�OR�VL�ULHPSLH"�3HUFLz�HVVD�q�DQFKH�VFRQWUR�VXO�FRPH�ULFRVWUXLUH�O
RUGLQH�HXURSHR�
FRPH�ULFRVWUXLUH�O
RUGLQH�LQWHUQR�GHJOL�VWDWL�HXURSHL�H�UHJRODUH�LO�FRQIOLWWR�IUD�VWDWL��(

WXWWR�TXHVWR�LO�SUREOHPD�GL�7ULHVWH��

,QL]LDOPHQWH�F
q�DQFKH�XQ�DOWUR� DWWRUH�� OD�*UDQ�%UHWDJQD��4XDQWR�PHQR� ILQR�DOOD
FULVL�GL�PDJJLR������q�SUHPLQHQWH�O
LQWHUHVVH�LQJOHVH��(
�XQ�LQWHUHVVH�VXO�TXDOH�JUDYD
GDOOD�ILQH�GHO������O
RPEUD�GHOO
HVSHULHQ]D�JUHFD��OD�PLQDFFLD�FKH�QHO�YXRWR�GL�SRWHUH
SURGRWWR� GDO� FROODVVR� QD]LVWD� O
DFXWD� SRODUL]]D]LRQH� SROLWLFD� LQ� ORFR� SURYRFKL� OR
VFRSSLR� GL� XQD� JXHUUD� FLYLOH�� QHO� TXDOH� JOL� LQJOHVL� VL� YHGDQR� FRLQYROWL� �FRPH� LQ
*UHFLD��� (
� FLz� FKH� ID� PRGLILFDUH� JOL� LPSHJQL� DVVXQWL� FRQ� O
DUPLVWL]LR�� FLRq� O
RF�
FXSD]LRQH� GL� WXWWD� OD�9HQH]LD�*LXOLD� TXDOH� VL� HVWHQGHYD� DO�PRPHQWR� GHOO
HQWUDWD� LQ
JXHUUD� GHOO
,WDOLD�� H� VSLQJH� OD� *UDQ� %UHWDJQD� D� FHUFDUH� XQ
DOWHUQDWLYD�� GLYLGHUH� OD
9HQH]LD�*LXOLD� OXQJR� XQD� OLQHD� GL� GHPDUFD]LRQH�� O
LSRWHVL� FKH� LQ� HIIHWWL� JXLGHUj� OD
SLDQLILFD]LRQH� DOOHDWD� ILQR� DOOD� �FRUVD� SHU� 7ULHVWH�� H� DOO
DFFRUGR� GL� %HOJUDGR�� (
� XQ
SULQFLSLR� FKH� IUD� O
DOWUR� YXRO� IDU� VDOYH� OH� HVLJHQ]H� GHOOD� SLDQLILFD]LRQH� PLOLWDUH� LQ
TXDQWR� SUHYHGH� GL� SRUUH� VRWWR� FRQWUROOR� DQJOR�DPHULFDQR� OD� SDUWH� RFFLGHQWDOH� GHOOD
9HQH]LD�*LXOLD� DWWUDYHUVR� OD� TXDOH� SDVVDQR� OH� YLH� GL� FRPXQLFD]LRQH� YHUVR� O
(XURSD
FHQWUDOH��XQ�RELHWWLYR�FUXFLDOH�DL�ILQL�GHOO
DYDQ]DWD�YHUVR�O
$XVWULD��$�IDU�GD�FRQWHVWR�D
WXWWR� FLz� QRQ� q� O
LQFRPEHQWH� JXHUUD� IUHGGD� �� FRPH� VL� q� D� OXQJR� DVVHULWR� �� EHQVu� LO
FRQFHWWR� GL� VIHUH� GL� LQIOXHQ]D�� YHUVR� LO� TXDOH� &KXUFKLOO� H� QHO� FRPSOHVVR� DQFKH� LO
)RUHLJQ�2IILFH�GLPRVWUDQR�QHWWD�SUHGLOH]LRQH��H�DVVLHPH�DG�HVVR�O
LGHD�GL�XQ�GLDORJR
FKH�VL�PDQWHQJD�DSHUWR�FRQ�O
8QLRQH�6RYLHWLFD�

,Q�UHDOWj�OD��FRUVD�SHU�7ULHVWH��SHUPHWWH�GL�ULHPSLUH�LO�YXRWR�GL�SRWHUH�PD�LQ�PRGR
DQRPDOR��FRQ�O
RYHUODSSLQJ��OD�VRYUDSSRVL]LRQH�GHOOH�DUHH�RSHUDWLYH�DQJOR�DPHULFDQD
H�MXJRVODYD��H�OD�FRQVHJXHQWH�SURVSHWWLYD�FKH�XQR�GHL�GXH�HVHUFLWL�GRYUj�ULWLUDUVL��&Lz
UHQGH� UDSLGDPHQWH� REVROHWR� LO� SURJHWWR� DO� TXDOH� OD� GLSORPD]LD� H� L� YHUWLFL� PLOLWDUL
EULWDQQLFL� QHO� 0HGLWHUUDQHR� KDQQR� ODYRUDWR� GDOOD� ILQH� GHO� ������ 3HUDOWUR�
QHOO
DQDOL]]DUH� O
DWWHJJLDPHQWR� GHL� GXH� DQWDJRQLVWL� LQ� ORFR�� QRQ� q� GD� ULFKLDPDUH� OD
FRSSLD�LQWHUSUHWDWLYD�HVSDQVLRQLVPR�FRQWHQLPHQWR��FKH�IDUHEEH�GHOOD�FULVL�GL�PDJJLR
XQ��SURORJR��GL�IXWXUH�WHQVLRQL��6RQR�LQIDWWL�DOWUL�L�WHUPLQL�GL�ULIHULPHQWR�SURSRVWL�VXO
YHUVDQWH� DPHULFDQR�� )LQR� D� TXHVWD� IDVH� q� SUHYDOVR� D� :DVKLQJWRQ� XQ� DSSURFFLR� GL
VWDPSR� ZLOVRQLDQR�� FKH� VL� DSSHOOD� GD� XQ� ODWR� DJOL� LPSHJQL� DVVXQWL� LQ� EDVH� DO�
O
DUPLVWL]LR�FRQ�O
,WDOLD��DQFKH�VH�q�RSLQLRQH�ODUJDPHQWH�GLIIXVD�FKH�QRQ�VL�ULXVFLUj�DG
������������������������
� 2YH�QRQ�VLD�GLYHUVDPHQWH�VSHFLILFDWR��TXL�H�LQ�VHJXLWR��LO�ULIHULPHQWR�q�DL�PLHL�/D�TXHVWLRQH�GL�7ULHVWH

�����������������H�6LPPHWULH�H�UHJROH�GHO�JLRFR�������
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HQWUDUH� QHOOD� 9HQH]LD� *LXOLD� SULPD� GL� 7LWR�� H� GDOO
DOWUR� DL� SULQFLSL� GHOOD� &DUWD
$WODQWLFD� H� GHOOD� GLFKLDUD]LRQH� GL� -DOWD� VXOO
(XURSD� OLEHUDWD�� LQWHVL� FRPH� EDVDPHQWR
GHOO
RUGLQH� HXURSHR�� (
� HYLGHQWH� FKH� FLz� FRPSRUWD� XQD� ULJLGD� RSSRVL]LRQH� QHL
FRQIURQWL�GL��IDWWL�FRPSLXWL��R�GL��GLULWWL�GL�FRQTXLVWD��FKH�GLU�VL�YRJOLD�

$� GLIIHUHQ]D� GHOOD� OLQHD� GL� FRQGRWWD� LQJOHVH�� FKH� YHGH� SUDJPDWLFDPHQWH� LQ� 7LWR
O
LQWHUORFXWRUH� DVVLHPH� DO� TXDOH� UDJJLXQJHUH� XQD� TXDOFKH� LQWHVD�� O
DWWHJJLDPHQWR
DPHULFDQR� q� LQYHFH� DWWHQWR� D� LQGLYLGXDUH� OD� FRUQLFH� HQWUR� OD� TXDOH� FROORFDUH� OD
YHUWHQ]D�LQ�DWWR��,Q�FLz�KDQQR�XQ�LQGXEELR�SHVR�OH�SHUFH]LRQL�GHO�SURJHWWR�MXJRVODYR
FKH� YHQJRQR� UDSLGDPHQWH� HODERUDWH� LQ� ORFR�� XQ� SURJHWWR� GL� FRQWUROOR� WRWDOH� GHO
WHUULWRULR�DQFKH�FRO�ULFRUVR�DOOD�YLROHQ]D��WDOH�SHU�FXL�GLHWUR�D�7LWR�VL�VWDJOLD�O
RPEUD�GL
6WDOLQ��&RVu�OD�FULVL�LQ�DWWR�q�LQVHULWD�HQWUR�OD�UHOD]LRQH�JOREDOH�IUD�6WDWL�8QLWL�H�8QLRQH
6RYLHWLFD�H�ULFRQGRWWD�D�XQ�SUREOHPD�GL�VLPPHWULH�� IUD�7ULHVWH�H� OD�3RORQLD��D� OXQJR
XQ�WHVW�FDVH�SHU�OD�WHQXWD�GHOOD�*UDQGH�$OOHDQ]D���,Q�3RORQLD�6WDOLQ�KD�PDQR�OLEHUD��
VRVWLHQH� XQ�PHPRUDQGXP� GHO� 'LSDUWLPHQWR� GL� 6WDWR� FKH� Gj� LPSXOVR� DOOH� GHFLVLRQL
VXFFHVVLYH� �� H� DOWUHWWDQWR� DYYLHQH� D� 7ULHVWH� JUD]LH� DO� VXR� �VDWHOOLWH� MXJRVODYR�� WDQWR
FKH�O
RFFXSD]LRQH�GL�7ULHVWH�ULFHYH�O
DWWULEXWR�GL��MXJRVODYD�UXVVD����(SSXUH�D�7ULHVWH�
VL�FRQFOXGH��FL�VRQR�OH� WUXSSH�DQJOR�DPHULFDQH��6H�GXQTXH�OD��FRUVD�SHU�7ULHVWH��KD
SURGRWWR�XQD�DVLPPHWULD�IUD�6WDWL�8QLWL�H�8QLRQH�6RYLHWLFD��q�QHFHVVDULR�ULSULVWLQDUH
XQD� VLWXD]LRQH� VLPPHWULFD�� FKH� SHU� 7UXPDQ� �� PROWR� SL�� ULJLGR� GL� 5RRVHYHOW� DO
ULJXDUGR���FRVWLWXLVFH�LO�IRQGDPHQWR�GHOOH�UHOD]LRQL�FRQ�O
8QLRQH�6RYLHWLFD��(
�TXHOOR
FKH�JOL�VWRULFL��SUHQGHQGR�D�SUHVWLWR�XQ
HVSUHVVLRQH�GL�+DUULPDQ��GHILQLVFRQR� LO�TXLG
SUR� TXR�� ,O� ZLOVRQLVPR� QRQ� q� PHVVR� GD� SDUWH� PD� YLHQH� DQFRUD� LQWHUSUHWDWR� QHOOD
YHUVLRQH�URRVHYHOWLDQD��FKH�OR�FRQQHWWH�DO�UHDOLVPR��FLRq�DOOD�SUHVD�G
DWWR�GHL�UDSSRUWL
GL�IRU]D�LQ�DWWR�QHL�YDUL�WHDWUL��

6H� GXQTXH� YLHQH� LQGLYLGXDWR� XQ� TXDGUR� GL� UHOD]LRQL� HQWUR� LO� TXDOH� FROORFDUH� OD
FULVL�� HVVR� YHGH� SUHVHQWL� HVFOXVLYDPHQWH� L� PHPEUL� GHOO
DOOHDQ]D� YLQFLWULFH�� 3HU� JOL
VFRQILWWL��O
,WDOLD�FLRq��QRQ�F
q�SRVWR��HG�q�HYLGHQWH�SHUFKp�GD�SDUWH�LWDOLDQD�VL�FHUFKL�GL
IDU�GD�VROL�R�VL�ODVFL�IDUH�DJOL�DOWUL��0L�ULIHULVFR�DL�FRQWDWWL�IUD�%RQRPL�H�'H�&RXUWHQ��DL
FRQWDWWL�IUD�SDUWLJLDQL�GHOO
2VRSSR��;�0DV�GL�%RUJKHVH�H�FRPDQGL�QD]LVWL�DOOR�VFRSR
GL�IURQWHJJLDUH�O
DYDQ]DWD�GHOOH�WUXSSH�GL�7LWR�H��ULVSHWWLYDPHQWH��D�7RJOLDWWL��LO�TXDOH
QHOO
RWWREUH�������GD�TXDQGR�VL�ID�HQHUJLFD�OD�SUHVVLRQH�MXJRVODYD�YROWD�D�VSLQJHUH�D
RYHVW� OH� IURQWLHUH� MXJRVODYH� H� TXHOOH� GHO� FRPXQLVPR�� FHGH� DFFHWWDQGR� FKH� WXWWD� OD
9HQH]LD�*LXOLD�YHQJD�OLEHUDWD�GDOOH�WUXSSH�MXJRVODYH�H�SHUFLz�VRWWUDWWD�DO�FRQWUROOR�GHO
*RYHUQR�0LOLWDUH�$OOHDWR��1HOO
XQ�FDVR�H�QHOO
DOWUR�q�XQD�SROLWLFD�GHOO
LPSRWHQ]D�H�WDOH
FRQWLQXD�DG�HVVHUH�GXUDQWH�WXWWR�LO�FRUVR�GHO�SHDFH�PDNLQJ�QHOOD�VHGH�VLD�GHO�&RXQFLO
RI�)RUHLJQ�0LQLVWHUV�VLD�GHOOD�FRQIHUHQ]D�GHOOD�SDFH��

������������������������
� 'L� UHFHQWH� OD� WHVL� FKH� YHGHYD� QHOO
LQWHUYHQWR� DPHULFDQR� QHOOD� FULVL� GL�PDJJLR� LO� �SURORJR� GHO� FRQ�

WHQLPHQWR��q�VWDWD�UHVSLQWD�GD�'LQDUGR�������
� 6L�YHGD��SHU�LO�SULPR�DVSHWWR��3XSR��������SHU�LO�VHFRQGR��*DOHD]]L��������H�*XDOWLHUL��������4XDQWR

DO�VXFFHVVLYR�DWWHJJLDPHQWR�GHO�JRYHUQR�LWDOLDQR�ULPDQGR�DOO
DPSLD�ULFRVWUX]LRQH�GL�'H�&DVWUR�������
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'DO�FDWDORJR�GHOOD�PRVWUD��,O�7UDWWDWR�GL�SDFH�GL�3DULJL�HG�LO�FRQILQH�RFFLGHQWDOH

VORYHQR�������������0XVHR�UHJLRQDOH�GL�&DSRGLVWULD�����6HWWHPEUH������2WWREUH������
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0D� DFFDQWR� DO� SUREOHPD� GHOOH� VLPPHWULH� VL� SRQH� DQFKH� TXHOOR� GHOOH� UHJROH� GHO
JLRFR��DFFDQWR�DOOD�GLPHQVLRQH�JHRSROLWLFD�F
q��LQVHSDUDELOH��TXHOOD�LGHRORJLFD��LQWHVD�
VL� EDGL�EHQH��QHO� VHQVR� GL� VRFLHWj� GD� FRVWUXLUH��� 6H� GD� XQ� ODWR� F
q� VWDWR� XQ� YXRWR� GL
SRWHUH��H�VL�q�GRYXWR�WURYDUH�LO�SULQFLSLR�VXOOD�EDVH�GHO�TXDOH�ULHPSLUOR���GDOO
DOWUR�F
q
O
LGHD�GL�XQD�ULFRVWUX]LRQH�GHOOD�VRFLHWj�HXURSHD�H��SULPD�GL�WXWWR��GHOOD�GHPRFUD]LD��(

TXHVWD� O
HVLJHQ]D� FKH� DYYHUWRQR� OH� DUPDWH� DOOHDWH� QHO� PRPHQWR� LQ� FXL� OLEHUDQR� XQ
WHUULWRULR��$OOD�OLEHUD]LRQH�GRYUj�SHUFLz�IDU�VHJXLWR�O
RFFXSD]LRQH�GHL�WHUULWRUL�QHPLFL�
LQ� SDUWLFRODUH� GL� TXHOOL� SL�� FRQWDPLQDWL� GDO� QD]LVPR�� q� O
RFFXSD]LRQH� FKH� GRYUj
JDUDQWLUH�OH�SUHPHVVH�GHO�ULWRUQR�GHOOD�GHPRFUD]LD��

,Q� ILQ�GHL� FRQWL�QRQ�q� VROR� LO� SULQFLSLR�GL� VLPPHWULD� FKH�GHWHUPLQD�6WDWL�8QLWL� H
*UDQ�%UHWDJQD�D�ULPDQHUH�D�7ULHVWH�H�QHOOD�=RQD�$�GHOOD�9HQH]LD�*LXOLD��/D�VHFRQGD
UDJLRQH� VL�PDWHULDOL]]D� QRQ� DSSHQD� q� SDOHVH� FKH� OD� SUHVHQ]D� MXJRVODYD� D� 7ULHVWH� VL
FRQILJXUD� FRPH� XQ�&RPPXQLVW� WDNHRYHU�� FRPH� XQ� SURJHWWR� GL� FRQWUROOR� WRWDOH� GHO
WHUULWRULR��JXLGDWR���OHJLWWLPDWR��VDUHEEH�IRUVH�GD�GLUH���VLD�GDOO
HVHUFLWR�MXJRVODYR�VLD
GDOO
LQVXUUH]LRQH�SDUWLJLDQD�� DOOD�TXDOH� VL� q� IDWWD� UDSLGDPHQWH� VHJXLUH� O
LQVWDXUD]LRQH
GHL��SRWHUL�SRSRODUL���GL�TXHO�PRGHOOR�GL��GHPRFUD]LD�SRSRODUH��FKH�YLHQH�LQVWDXUDWR
QHJOL� VWDWL�GHOO
(XURSD�FHQWUR�RULHQWDOH��'L� IURQWH�D�FLz� OD�SUHVHQ]D�DQJOR�DPHULFDQD
QHOOD�=RQD�$�VL�FDULFD�GL�XQ�DQWDJRQLVPR�ULVSHWWR�DO�SURJHWWR�GL�FRQWUROOR�MXJRVODYR�
RYYHUR� FRPH� JDUDQ]LD� FKH� VL� UHLQWURGXFDQR� OH� UHJROH� GHO� JLRFR� GHPRFUDWLFR�� (
� XQ
LPSHJQR�FKH�JUDYD�SULQFLSDOPHQWH�VXOOH�DXWRULWj�GL�RFFXSD]LRQH�PLOLWDUH��1RQ�q�GHO
UHVWR� XQ� FDVR� XQLFR�� XQ� SHVR� DQDORJR� HVVH� DYUDQQR� LQ� *HUPDQLD� H� LQ� $XVWULD�� $O
ULJXDUGR� OH�SUHPHVVH�VRQR�GHO� WXWWR�QLWLGH�JLj�DOOD� ILQH�GL�PDJJLR������� �1RQ� VRQR
GLVSRVWR� D� FRQVHQWLUH� FKH� LO� PLR� *RYHUQR� PLOLWDUH� DOOHDWR� IXQ]LRQL� DWWUDYHUVR� OH
DXWRULWj�FLYLOL�FKH�VRQR�JLj�VWDWH�LVWLWXLWH�LQ�TXHVW
DUHD��FLRq�L�SRWHUL�SRSRODUL���VFULYH
LO�FRPDQGDQWH�VXSUHPR�GHO�0HGLWHUUDQHR��$OH[DQGHU�� �352��:2�������������PDJ�
JLR������

3HU� TXDQWR� O
DFFRUGR� GL� %HOJUDGR�PDQWHQJD� XQD� FHUWD� DPELJXLWj� DO� ULJXDUGR�� OD
IHUPH]]D� QHOOR� VPDQWHOODUH� UDSLGDPHQWH� WXWWR� TXDQWR� VLD� HVSUHVVLRQH� GHL� SRWHUL
SRSRODUL� �LO� WULEXQDOH� GHO� SRSROR�� OD� JXDUGLD� GHO� SRSROR� H� FRVu� YLD�� q� FLz� FKH� FDUDW�
WHUL]]D� L� SULPL� SDVVL� GHO� *PD� QHOOD� =RQD� $� GHOOD� 9HQH]LD� *LXOLD�� FRQ� DOWUHWWDQWD
UDSLGLWj� VL� JDUDQWLVFH� OD� FLUFROD]LRQH� GHOOD� VWDPSD� H� GHOOH� IRUPD]LRQL� SROLWLFKH� QRQ
FRPXQLVWH�

1RQ�q�SHUz�FKH�FRQ�FLz�VL�FKLXGD�OD�SDUWLWD�IUD�LO�*PD�H�LO�SDUWLWR�FRPXQLVWD�ORFDOH
�3FUJ���FKH�q�VRWWR�LO�IHUUHR�FRQWUROOR�VORYHQR��MXJRVODYR���7XWW
DOWUR��LO�PDQWHQLPHQWR
GL� XQ� FRQWURSRWHUH� q� LQIDWWL� SURVSHWWLYD� DO� TXDOH� LO� VHFRQGR� ULPDQH� DWWDFFDWR� H� VL
PDQLIHVWD�LQ�YDUL�PRGL��VXL�TXDOL�F
q�DQFRUD�PROWR�GD�FKLDULUH���GLIHVD�DG�ROWUDQ]D�GL
WXWWR�FLz�FKH�VL�q� ULXVFLWL�D�FRQWUROODUH�GRSR� O
LQVXUUH]LRQH� �OD�VFXROD�� OD�SLD]]D�� O
LQ�
IRUPD]LRQH���FRQWLQXR�ULFRUVR�DOOD�PRELOLWD]LRQH�VRFLDOH�H� LQ�SDUWLFRODUH�GHOOD�FODVVH

������������������������
� ,O�WHPD�q�LQVHULWR�LQ�XQ�SL��DPSLR�VFHQDULR�QHO�PLR�/LEHUD]LRQH�H�RFFXSD]LRQH�������
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RSHUDLD��FUHD]LRQH�GL�DSSDUDWL�FODQGHVWLQL��&RQ�LO����JLXJQR��������GDWD�LQ�FXL�VL�DYYLD
LO� *RYHUQR� 0LOLWDUH� $OOHDWR� QHOOD� =RQD� $� GHOOD� 9HQH]LD� *LXOLD� �� L� FRPXQLVWL
DYYHUWRQR� GL� DYHU� SHUGXWR� XQD� SDUWLWD�� WDQW
q� YHUR� FKH� TXHVWD� GDWD� YLHQH� FDQFHOODWD
QHOOD�PHPRULD�FRPXQLVWD�H�VORYHQD��0D�SHU�TXHOOH�FKH�UHVWDQR�DQFRUD�GD�JLRFDUH�VL
GHFLGH�GL�FDPELDU�WDWWLFD��VH�SULPD�VL�q�JLRFDWR�SHU�OD�SUHVD�GHO�SRWHUH��RUD�VL�JLRFKHUj
SHUFKp� VLD� PDQWHQXWR� XQ� FRQWURSRWHUH�� 'DOO
DOWUD� SDUWH� OD� VILGD� YLHQH� SURQWDPHQWH
DYYHUWLWD� LQ� TXDQWR� WDOH�� LO� *PD� q� GD� SRFR� LQVHGLDWR� FKH� JLj� DYYHUWH� SURJHWWL� GL
GHVWDELOL]]D]LRQH� H� GL� GLVLQIRUPD]LRQH�� GL� LQILOWUD]LRQH� GHO� SURSULR� DSSDUDWR�� OD
SUHVHQ]D� GL� VWUXWWXUH� FODQGHVWLQH�� QHOOH� PDQL� GHOOH� TXDOL� JLUDQR� DUPL� FKH� QRQ� VRQR
VWDWH�FRQVHJQDWH��352��:2���������H������UDSSRUWL�GHOO�;,,,�FRUSR�����JLXJQR����
JLXJQR���� OXJOLR��������$OOD� ILQH� VH�TXHOOR� DQJOR�DPHULFDQR� q� XQ� JRYHUQR�PLOLWDUH�
PLOLWDUH�q�SXUH�LO�FDUDWWHUH�GHO�SDUWLWR�FRPXQLVWD��XQ�FDUDWWHUH�FKH�SHUPDUUj�D�OXQJR�LQ
HVVR���/RWWD�VHQ]D�TXDUWLHUH�IUD�XQ�SRWHUH�H�XQ�FRQWURSRWHUH��q�TXHVWR�LO�FRQWHVWR�QHO
TXDOH�VL�DYYLD��FRQ�HYLGHQWH�GLIILFROWj��LO�SURFHVVR�GL�ULFRVWUX]LRQH�GHOOD�GHPRFUD]LD�

(
� IDFLOH� SHUFLz� FDSLUH� SHUFKp� QDXIUDJKL� YHORFHPHQWH� QHO� YXRWR� LO� WHQWDWLYR�
FRPSLXWR� GDO� *PD�� GL� ULSURGXUUH� QHOOD� =RQD� $� GHOOD� 9HQH]LD� *LXOLD� LO� PRGHOOR
GHOO
LQGLUHFW� UXOH�� FKH� LQ� SUDWLFD� q� VWDWR� VHJXLWR� LQ� ,WDOLD� D� SDUWLUH� GDOO
RFFXSD]LRQH
GHOOD�6LFLOLD�QHO�OXJOLR������LQ�DYDQWL��4XHVWR�PRGHOOR�SUHYHGH�XQ�JRYHUQR�ORFDOH�GL
FRDOL]LRQH� VX� DPSLD� EDVH� DQWLIDVFLVWD�� VXO� TXDOH� VL� HVHUFLWD� LO� FRQWUROOR� GHOO
HQWH� GL
RFFXSD]LRQH�PLOLWDUH��LO�*PD���$�7ULHVWH�FLz�QRQ�q�SRVVLELOH�SHUFKp�LO� ORFDOH�SDUWLWR
FRPXQLVWD� VL� SRQH� QHOOD� SURVSHWWLYD� GHO� FRQWURSRWHUH� H� QRQ� LQ� TXHOOD� GHOOD
FROODERUD]LRQH� DQWLIDVFLVWD�� FKH� GHO� UHVWR� q� JLj� VWDWD� LQWHUURWWD� GDO� VHWWHPEUH� �����
TXDQGR�DSSXQWR�L�FRPXQLVWL�VRQR�XVFLWL�GDO�&OQ�GL�7ULHVWH�

'L� IURQWH� D� TXHVWD� VLWXD]LRQH� DJOL� LQL]L� GL� DJRVWR� ����� LO� *PD� ULFRUUH� DO�GLUHFW
UXOH��DO�PRGHOOR�GL�JRYHUQR�GLUHWWR��TXHOOR�FKH�YLHQH�DWWXDWR�QHL�WHUULWRUL�LQ�FXL�LO�WRWD�
OLWDULVPR�H�O
DXWRULWDULVPR�KDQQR�SL��LQWRVVLFDWR�OD�VRFLHWj�H�SHUFLz�VRQR�GD�ULFRVWUXLUH
DE�LPLV�L�IRQGDPHQWL�GL�XQ�RUGLQH�OLEHUDO�GHPRFUDWLFR��FRPH�DYYLHQH�LQ�*HUPDQLD��LQ
$XVWULD��LQ�*LDSSRQH���(
�PRGHOOR�LQ�EDVH�DO�TXDOH�LO�*PD�VL�SUHQGH�FDULFR�GLUHWWR�GHO
JRYHUQR� ORFDOH� �H� OR� PDQWHUUj�� FRQ� OLHYL� DJJLXVWDPHQWL� LQ� SUDWLFD� ILQR� D� TXDQGR
FHVVHUj� QHOO
RWWREUH� ������� LQ� SDUWLFRODUH� HVVR� VL� SRQH� QHOOD� YHVWH� GL� JDUDQWH� GHOOD
OHJDOLWj�H�GHOOD�JRYHUQDELOLWj��VL�OHJLWWLPD�GXQTXH�FRPH�IRU]D�GL�JRYHUQR��0D�LQ�FHUWD
PLVXUD�GHOHJLWWLPD� L� SDUWLWL� SROLWLFL� ORFDOL� LQ� TXDQWR� FODVVH� SROLWLFD� �GL� JRYHUQR� R� GL
RSSRVL]LRQH��� WXWWL��QRQ� VROR� L� FRPXQLVWL�� FRQ�FRQVHJXHQ]H�FKH� VL� SRVVRQR�PLVXUDUH
VROR�D�OXQJR�WHUPLQH��,Q�YLUW��GL�WDOH�YHVWH�LO�*PD�DSSDULUj�VHPSUH�SL��GHWHUPLQDWR�D
IURQWHJJLDUH� OD� SUHVVLRQH� YROWD� D� PLQDUH� OD� SURSULD� DXWRULWj�� Qp� GLPRVWUHUj� DOFXQD
SURSHQVLRQH� D� VRWWUDUVL� DOOH� VILGH�� �&
q� XQ� VROR� JRYHUQR� TXL� H� QRQ� SHUPHWWHUHPR� GL
IDUOD�IUDQFD�D�FKLXQTXH�PLQDFFL�VHULDPHQWH�R�SUHWHQGD�GL�HVHUFLWDUH�XQD�IXQ]LRQH�GL
JRYHUQR� FKH� QRL� VWLDPR� FRPSLHQGR��� VL� DIIHUPD� QHO� JHQQDLR� ����� �1$�� 5*� ����
$&&�� ,WDO\�� ��� JHQQDLR� ������� 1HL� PHVL� VXFFHVVLYL� GLFKLDUD]LRQL� GHO� JHQHUH
GLYHQWDQR�XQ�OHLWPRWLY�VLD�LQ�SULYDWR�VLD�LQ�SXEEOLFR��
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)XRU�GL�RJQL�GXEELR�� WXWWR�FLz�q�SUHPHVVD�SHU� OD� ULFRVWUX]LRQH�GHOOD�GHPRFUD]LD�
PD� q� XQD� ULFRVWUX]LRQH� SLORWDWD�� �GHPRFUD]LD� FRQWUROODWD��� �D� SLFFROH� GRVL��� FRPH
YLHQH� HVSOLFLWDPHQWH� DPPHVVR�� &RVu� LQ� XQ� SULPR�PRPHQWR� q� GD� JDUDQWLUH� OD� FRP�
SUHVHQ]D�VXOOR�VFHQDULR�SROLWLFR� WULHVWLQR�H�GHOOD�=RQD�$�GHOO
LQWHUD�JDPPD�GL� IRU]H
SROLWLFKH� ORFDOL�� H� D� VWURQFDUH� WXWWR� TXDQWR� VLJQLILFKL� DVSLUD]LRQH� DOO
HJHPRQLD�� q
GHILQLWD�SROLWLFD�GHOO
LPSDU]LDOLWj��4XDQGR�DOOD�ILQH�GL�PDU]R������DUULYD� LQ�YLVLWD�DL
WHUULWRUL� FRQWHVWDWL� OD� FRPPLVVLRQH� GL� LQGDJLQH� TXDGULSDUWLWD� FKH� GHYH� IRUPXODUH
SURSRVWH�DO�&RXQFLO�RI�)RUHLJQ�0LQLVWHUV��KDQQR�OXRJR���HG�q�OD�SULPD�YROWD�FKH�FLz
DYYLHQH�GDOOD�ILQH�GHOOD�JXHUUD���LPSRQHQWL�PDQLIHVWD]LRQL�GL�FDUDWWHUH�ILORLWDOLDQR��/H
DXWRULWj�GL�RFFXSD]LRQH�OH�GHILQLUDQQR�FRPH��ULQDVFLWD�GL�LWDOLDQLWj��H�OH�YHGRQR�FRQ
VRGGLVID]LRQH��PLVWD�D�SUHRFFXSD]LRQH���SHUFKp�FRQ�FLz�VL�Gj�DWWR�FKH�LO�*PD��JUD]LH
DOOD� SROLWLFD� GHOO
LPSDU]LDOLWj�� q� ULXVFLWR� D� SRUWDUH� DOOR� VFRSHUWR� TXHOOD� SDUWH� GHOOD
VRFLHWj� WULHVWLQD� �� LWDOLDQD� H� DQWLFRPXQLVWD� �� FKH� D� SDUWLUH� GDOO
LQVXUUH]LRQH� GL� ILQH
DSULOH� ����� HUD� VWDWD� IRUWHPHQWH� FRPSUHVVD�� �352��:2� ��������� ��� PDU]R� �����
1$��5*������$&&��,WDO\����DSULOH������

0D�FLz� q� DQFKH� IRQWH�GL�SUHRFFXSD]LRQH� SHUFKp�� VH� RUD� JOL� VFKLHUDPHQWL� SROLWLFL
SUHVHQWL�VXOOD�SLD]]D�VRQR�GXH��GLYHQWHUj�SL��GLIILFLOH�H�ULFKLHGHUj�PDJJLRUL�ULVRUVH�LO
PDQWHQLPHQWR�GHOO
RUGLQH�SXEEOLFR��XQD�FRPSHWHQ]D�FKH�LO�*PD�DYRFD�ULJRURVDPHQWH
D�Vp�LQ�SUDWLFD�ILQR�DOO
RWWREUH�������

9D�DQFKH�DJJLXQWR�FKH�OD�SROLWLFD�GHOO
LPSDU]LDOLWj�VHQ]D�GXEELR�HTXLYDOH�TXDQWR
PHQR� DO� FRQWUROOR�� VH� QRQ� DO� FRQWHQLPHQWR�� GL� FKL� DOO
HJHPRQLD� WHQGH� FRQ� RJQL
HYLGHQ]D�� L�FRPXQLVWL�FLRq��&RQ�TXHVWL��FRPH�VL�q�GHWWR�� LO�FRQIURQWR�VL�q�DSHUWR�QHO
JLXJQR� ����� H� O
HSLVRGLR� FRQFOXVLYR� DYYLHQH� QHO� OXJOLR� ����� DOORUFKp� LO� *PD
LQWHUYLHQH�D�EORFFDUH�XQR�VFLRSHUR�JHQHUDOH�D�VHJXLWR�GL�LQFLGHQWL�GL�SLD]]D�D�7ULHVWH�H
QHOOD�=RQD�$��H�VSLFFD�PDQGDWL�GL�DUUHVWR�FRQWUR�L�VXRL�SURPRWRUL��(
�O
HVWUHPR�DWWR�GL
VILGD�ULYROWR�GDO�SDUWLWR�FRPXQLVWD�DO�*PD��FRQWUR�OD�VXD�VWHVVD�OHJLWWLPLWj��$QFKH�GD
TXHVWD� SDUWLWD� L� FRPXQLVWL� HVFRQR� VFRQILWWL�� H� FLz� OL� FRVWULQJHUj� LQ� TXDOFKH�PLVXUD� D
ULYHGHUH� L� SURSUL� SURJHWWL� GL� D]LRQH� SROLWLFD�� D�PHWWHUH� GD� SDUWH� TXHOO
DWWHJJLDPHQWR
PDVVLPDOLVWLFR�HG�HVWUHPLVWLFR�FKH�KDQQR�DGRWWDWR�GDO�VHWWHPEUH�������1RQ�q�XQ�FDVR
FKH��GRSR�O
HSLVRGLR�FKH�VL�q�FLWDWR��VL�DYYLL�XQ
HVSHULPHQWR�GL�XQLWj�VLQGDFDOH��Qp�FKH
LO� 3FL� FHUFKL� GL� ULDIIHUPDUH� XQD� SURSULD� SUHVHQ]D� DXWRQRPD� D� 7ULHVWH�� GRSR� FKH
GDOO
DXWXQQR������VL�HUD�FRQVHJQDWR�DG�XQ�UXROR�GL�PHUD�SDVVLYLWj��

3ROLWLFD�GHOO
LPSDU]LDOLWj�VLJQLILFD�DQFKH�LPSHJQR�D�OLEHUDUH�OD�VRFLHWj�WULHVWLQD�GDL
�WUH�PDOL�� FKH� D� JLXGL]LR� GHOOH� DXWRULWj� GL� RFFXSD]LRQH� O
DIIOLJJRQR�� �OD� VXSHUODWLYD
VHPSOLILFD]LRQH� GL� DWWULEXWL� FKH� L� SURWDJRQLVWL� �ORFDOL�� VL� VFDPELDQR� IUD� ORUR��
O
LPSHGLPHQWR�GHOOH�PDQLIHVWD]LRQL� DOWUXL�� H� �OD� VRVWLWX]LRQH�GL�XQ�PRWWR�PHFFDQLFR
SHU� ULIHULUVL� D� XQ� GHWHUPLQDWR� DUJRPHQWR��� �,O�*LRUQDOH�$OOHDWR�� �� QRYHPEUH� ������
1HOO
DUFR� GL� XQ� DQQR� TXHVWD� SROLWLFD� Gj� L� VXRL� IUXWWL�� LO� *PD� FRQVROLGD� LO� SURSULR

������������������������
� 6XOO
HSLVRGLR�VL�YHGD�LO�PLR�/D�ODERXU�SROLF\�GHO�*RYHUQR�PLOLWDUH�DOOHDWR�������������������

���



$&7$�+,675,$(�9,�

*LDPSDROR�9$/'(9,7�� */,�$//($7,�(�/$�48(67,21(�',�75,(67(�)5$�3($&(������������

FRQWUROOR� VXO� WHUULWRULR�� SRQH� ILQH� DL� SURJHWWL� HJHPRQLFL� GL� PDUFD� FRPXQLVWD�
JDUDQWLVFH�OD�FRPSUHVHQ]D�GHJOL�DQWDJRQLVWL�DQFKH�VH�DOOD�OXQJD�FLz�DFXLVFH�QHO�*PD
OD� WHQGHQ]D� D� FRQVLGHUDUVL� FRUSR� HVWUDQHR� ULVSHWWR� DOOD� VRFLHWj� WULHVWLQD�� ,Q� XOWLPD
DQDOLVL� VH�SXUH� LQWURGXFH� OH� UHJROH�GHO�JLRFR�GHPRFUDWLFR�� DG�HVVH� LO�*PD�VL� VRWWUDH
SRLFKp�� LQ� TXDQWR� JRYHUQR�PLOLWDUH�� QRQ� q� VRWWRSRVWR� DO� FRQWUROOR� GHL� FLWWDGLQL� FKH
JRYHUQD�

6H�TXHVWD��FKH�VL�q�GHOLQHDWD��q� OD�SROLWLFD�DQJOR�DPHULFDQD�D�7ULHVWH��DFFDQWR�DG
HVVD� YD� YLVWD� TXHOOD� VX� 7ULHVWH�� VXOOD� TXHVWLRQH� GL� 7ULHVWH�� XQD� GLPHQVLRQH� FKH� VL
ULIHULVFH� HVVHQ]LDOPHQWH� DOOH� UHOD]LRQL� IUD� OH� JUDQGL� SRWHQ]H�� ,O� SULQFLSLR� GHOOD� VLP�
PHWULD�� FKH�DEELDPR�YLVWR�GRPLQDUH�QHOOD� VROX]LRQH�GHOOD� FULVL�GL�PDJJLR�� q� DQFRUD
SUHVHQWH�QHOOD� VHGH�GHO�&RXQFLO�RI�)RUHLJQ�0LQLVWHUV� H�QHOOD� FRQIHUHQ]D�GHOOD� SDFH�
6LPPHWULD� HTXLYDOH� WHQGHQ]LDOPHQWH� D� HTXLOLEULR� H� D� FRPSURPHVVR�� GL� IURQWH� D
SURSRVWH�GL�FRQILQH�PROWR�ORQWDQH�IUD�ORUR��VH�XQD�VL�LPSRQHVVH�VXOO
DOWUD��FLz�VDUHEEH
LPPHGLDWDPHQWH� WUDGRWWR� LQ� FRUUHOD]LRQH� GL� IRU]H�� SHU� FKL� DEELD� FHGXWR� LQ� VHJQR�GL
GHEROH]]D� H� SHU� FRQYHUVR� LQ� VHJQR� GL� VXSHULRULWj� SHU� FKL� VLD� ULXVFLWR� DG� LPSRUUH� OD
SURSULD�VROX]LRQH��3HU�LQFLVR��XQD�VLWXD]LRQH�GHO�JHQHUH�HVFOXGH�FKH�OH�JUDQGL�SRWHQ]H
VL�DIILGLQR�DO�UXROR�GL�WXWRUH�GHJOL�LQWHUHVVL�GHOOH�SDUWL�GLUHWWDPHQWH�LQWHUHVVDWH��O
,WDOLD
H�OD�-XJRVODYLD�FLRq��4XHVWH��OD�SULPD�IRUVH�SL��GHOOD�VHFRQGD��PDO�VH�QH�DFFRUJRQR�
FLz�DOLPHQWHUj�DVSHWWDWLYH�SRL�WUDGLWH�H�VDUj�IRQWH�GL�VXFFHVVLYH�UHFULPLQD]LRQL��

,Q�UHDOWj�LO�&RXQFLO�RI�)RUHLJQ�0LQLVWHUV�QRQ�q�OD�VHGH�SHU�HVSHULPHQWL�LQ�WHUPLQL
GL�FRUUHOD]LRQH�GL�IRU]H��FKH�SXUH�YHQJRQR�FRQGRWWL�LQ�TXHO�WHPSR�GD�SDUWH�VRYLHWLFD�H
DPHULFDQD��4XDQWR�DJOL�6WDWL�8QLWL�LQ�SDUWLFRODUH�LO�VHJUHWDULR�GL�6WDWR�%\UQHV�YHGH�QHO
&IP� O
DUHQD� QHOOD� TXDOH� HVHUFLWDUH� OH� SURSULH� FDSDFLWj� GL�KRUVH� WUDGHU� H� DOOD� TXDOH
OHJDUH� OD� SURSULD� LPPDJLQH� GL�SHDFH� PDNHU� �FI�� 0HVVHU�� ������ :DUG�� ������� (

GXQTXH� OD� ORJLFD� GHO� FRPSURPHVVR� D� FRVWLWXLUH� O
DWPRVIHUD� HQWUR� OD� TXDOH� YLHQH
FRQFHSLWR�LO�7HUULWRULR�/LEHUR�GL�7ULHVWH��3HU�GL�SL��XQD�VROX]LRQH�FKH�VL�LVSLUL�D�WDOH
ORJLFD�q� UHVD�QHFHVVDULD� ��TXDQWR�PHQR�SHU�JOL�6WDWL�8QLWL� H� O
,QJKLOWHUUD�� OH�SRWHQ]H
FKH�HUDQR�GLUHWWDPHQWH�LQYHVWLWH�GHO�FRPSLWR�GL�DPPLQLVWUDUH�OD�=RQD�$���GDO�WLPRUH
FKH�XQD��QRQ�VROX]LRQH��DFXLVFD�OD�VLWXD]LRQH�GL�LQVWDELOLWj�SUHVHQWH�QHOOD�=RQD�$��6L
ULFRUGHUj� DO� ULJXDUGR� FKH�� PHQWUH� D� 3DULJL� VL� GLVFXWH�� D� 7ULHVWH� KDQQR� OXRJR� DVSUL
VFRQWUL�GL�SLD]]D�LQ�FXL�q�LQ�GLVFXVVLRQH�OD�VWHVVD�OHJLWWLPLWj�GHO�*PD��,QILQH��YLVWD�OD
ORJLFD� FKH� GHWHUPLQD� OD� VROX]LRQH�� LO� FRPSURPHVVR� QRQ� SXz� FKH� QDVFHUH
GDOO
LQL]LDWLYD�GL�XQ�WHU]R�SDUWQHU��LO�PLQLVWUR�GHJOL�(VWHUL�IUDQFHVH�%LGDXOW��LO�TXDOH�q
FRVu�GHO�7O7�QRQ�O
DUWHILFH�EHQVu�XQ�PHUR�SDGUH�SXWDWLYR��'HO�UHVWR�OD�PHGLD]LRQH�FRQ
O
8QLRQH� 6RYLHWLFD� LQWHUHVVD� DOOD� )UDQFLD�� FKH� LQ� TXHO� PRPHQWR� YHGH� QHOOD
FRQWLQXD]LRQH�GHOOD�*UDQGH�$OOHDQ]D� O
XQLFR�PRGR�SHU� LPSHGLUH� XQD� ULQDVFLWD� GHOOD
SRWHQ]D�WHGHVFD�LQ�(XURSD�

,Q� RJQL� FDVR� QRQ� q� VROR� IDULQD� GHO� VDFFR� GL� %LGDXOW� OD� VROX]LRQH� HVFRJLWDWD�

������������������������
� (
�XQ�WHPD�SUHVHQWH�LQ�3RJJLROLQL�������
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O
LQWHUQD]LRQDOL]]D]LRQH� FLRq�� )LQ� GD� TXDQGR� QHOOD� VHVVLRQH� GHO� &IP� GL� /RQGUD� QHO
VHWWHPEUH� ����� VL� HUD� IDWWD� LPPHGLDWD� HVSHULHQ]D� GHOO
DVVROXWD� LQFRQFLOLDELOLWj� GHOOH
ULYHQGLFD]LRQL� MXJRVODYH� ULVSHWWR� D� TXHOOH� LWDOLDQH�� VL� HUD� GHOLQHDWD� O
LSRWHVL� GL
LQWHUQD]LRQDOL]]DUH�7ULHVWH�H�LO�WHUULWRULR�FLUFRVWDQWH��FKH�q�OD�SRVWD�LQ�JLRFR�GHOO
LQWHUD
WUDWWDWLYD��(�YLVWR�FKH�OR�q�DQFKH�VRWWR�LO�SURILOR�VLPEROLFR��SHU�OD�FLWWj�GL�7ULHVWH�H�XQ
SLFFROR� WHUULWRULR�FLUFRVWDQWH� �LO�7OW�DSSXQWR��VL� WURYD�XQD� VROX]LRQH�FKH� VLD�GLVWDQWH
VLD�GDOOH�ULYHQGLFD]LRQL�GHO�YLQFLWRUH�VLD�GD�TXHOOH�GHOOR�VFRQILWWR��3HU�GL�SL��O
DFFRUGR
GHO� �� OXJOLR� ����� DO� 3DODLV� GX� /X[HPERXUJ� SXz� HVVHUH� �FRQVXPDWR�� D� IDYRUH� GL
RELHWWLYL�SL��JHQHUDOL��FRP
q�QRWR��WDOH�DFFRUGR�VEORFFD�LO�QHJR]LDWR�GL�SDFH�FRQ�DOWUL
VWDWL�VFRQILWWL�

,Q�UHDOWj�LO�7OW�VDUj��FRP
q�QRWR��XQ��PDL�QDWR���XQD�VLWXD]LRQH�FKH�VHFRQGR�XQD�WHVL
FRQYHQ]LRQDOH�q�GD�IDU�ULVDOLUH�DO�IDWWR�FKH�LQ�VHQR�DOO
2QX�OD�SROLWLFD�GHL�YHWL�LQFURFLDWL
LPSHGLUj�GL�WURYDUH�O
DFFRUGR�VXO�QRPH�GHO�JRYHUQDWRUH��0D�VL�WUDWWD�GL�LQWHUSUHWD]LRQH
FKH�FRJOLH�VROR� O
DVSHWWR�VXSHUILFLDOH�GHOOD�YLFHQGD��8QD�YROWD� UDJJLXQWR� O
DFFRUGR�VXO
7OW� LQIDWWL� FRPLQFLDQR� DG� HPHUJHUH� LQ� FRORUR� FKH� LPSRVWDQR� OD� SROLWLFD� VX� 7ULHVWH
SUHRFFXSD]LRQL� LQ� WHPD�GL� VLFXUH]]D��FKH� VL�XQLVFRQR� DOOH�SUHRFFXSD]LRQL� LQ� WHPD�GL
ULFRVWUX]LRQH�GHOOD�GHPRFUD]LD��SURSULH�GHOOH�DXWRULWj�PLOLWDUL�FKH�GHFLGRQR�OD�SROLWLFD
D�7ULHVWH��'HPRFUD]LD�H�VLFXUH]]D�VRQR�SHU�GL�SL��LO�VXEVWUDWR�FKH��VROR��SXz�JDUDQWLUH
OD� FUHVFLWD� HFRQRPLFD� H� OD� VWDELOL]]D]LRQH� HXURSHD��'D� TXHVWR�PRPHQWR� FLz� FKH� VL
GHFLGH�D�7ULHVWH�H�FLz�FKH�VL�GHFLGH�VX�7ULHVWH�ULVSRQGRQR�DG�XQD�PHGHVLPD�ORJLFD��HG�q
OD�ORJLFD�FKH�JXLGD�O
LQWHUYHQWR�DPHULFDQR�LQ�(XURSD�

1HO�7O7��FLRq�LQ�TXHOOR�FKH�QHOOD�VXD�IRUPD�LQL]LDOH�DSSDUH�FRPH�XQ
DUHD�JULJLD�IUD
GXH� (XURSH� FKH� VL� VWDQQR� GLYLGHQGR�� SHU� JOL� LQJOHVL� H� DPHULFDQL� q� GD� JDUDQWLUH
LQQDQ]LWXWWR� OD� VWDELOLWj�� q� GD� LPSHGLUH� FKH� HVVR� GLYHQWL� SUHGD� GHOOR� VFRQWUR� VHQ]D
TXDUWLHUH� IUD� OH� GXH� FRPSRQHQWL� SROLWLFKH� DQWDJRQLVWH� ORFDOL� �LO� EORFFR� FRPXQLVWD� H
TXHOOR�GHOOH�IRU]H�ILORLWDOLDQH�H�DQWLFRPXQLVWH���&RVu�JRYHUQDELOLWj�VLJQLILFD�VRWWUDUUH
SRWHUL�D�TXHVWH��SHU�DIILGDUOL�QHOOH�PDQL�GHO�JRYHUQDWRUH��VLJQLILFD�LPSHGLUH�IRUPH�GL
DXWRJRYHUQR�� VRQR� TXHVWH� OH� SUHPHVVH� FRQ� OH� TXDOL� GD� SDUWH� LQJOHVH� H� DPHULFDQD� VL
LQL]LD�D�3DULJL�OD�WUDWWDWLYD�VXOOR�VWDWXWR�SHUPDQHQWH�GHO�7O7��1$�5*�����&)0��OXJOLR
������352��)2���������������OXJOLR�������

0D� RUPDL� OD� FRQIHUHQ]D� GHOOD� SDFH� UDSSUHVHQWD� LO� ELQDULR� PRUWR� GHOOD� SROLWLFD
LQWHUQD]LRQDOH�� O
XOWLPR�DWWR�GHOO
DOOHDQ]D�GL�JXHUUD��6WD�TXL� OD� UDJLRQH�SHU�FXL� LO�7O7
QRQ�YLHQH�FRVWLWXLWR��q�FRQFHSLWR�HQWUR�OH�HVWUHPH�SURSDJJLQL�GHOOD�*UDQGH�$OOHDQ]D�H
VROR�GD�XQ�FRQWHVWR�GHO�JHQHUH�SXz�YHQLUH�O
RVVLJHQR�FDSDFH�GL�WHQHUOR�LQ�YLWD��PD�OD
*UDQGH� $OOHDQ]D� q� RUPDL� DJOL� VJRFFLROL��0D� O
HVLJHQ]D� GL� FUHDUH� XQD� VLWXD]LRQH� GL
VWDELOLWj� HXURSHD� �� H�� SHU� TXDQWR� FL� ULJXDUGD�� GL� VWDELOLWj� GHO� 7O7� �� VXVVLVWH� H� YLHQH
DIILGDWD� QRQ� SL�� DO� QHJR]LDWR� EHQVu� DOO
LQWHUYHQWR� DPHULFDQR� LQ� TXDQWR� WDOH�� FLRq� D
VROX]LRQL�XQLODWHUDOL�FKH�FRQ�RJQL�HYLGHQ]D�IDQQR�ILQLUH�OD�GLSORPD]LD�GL�JXHUUD��&RVu
O
LQWHUYHQWR�DPHULFDQR�q�FKLDPDWR�DQFKH�D�ULVSRQGHUH�D�FLz�FKH�YLHQH�SHUFHSLWR�FRPH
PLQDFFLD� DOOD� VWDELOLWj�� &Lz� GHWHUPLQD� TXLQGL� XQD� FRPELQD]LRQH� GL�FKDOOHQJH�

���



$&7$�+,675,$(�9,�

*LDPSDROR�9$/'(9,7�� */,�$//($7,�(�/$�48(67,21(�',�75,(67(�)5$�3($&(������������

UHVSRQVH�� FRPELQD]LRQH� FKH� DSSXQWR� JXLGD� OD� SROLWLFD� HVWHUD� DPHULFDQD� LQ� TXHVWL
IUDQJHQWL��(
�IDFLOH�YHGHUOD�LQ�DWWR�DQFKH�QHOOD�TXHVWLRQH�GL�7ULHVWH��LQ�SDUWLFRODUH�SHU
FLz� FKH� VL� ULIHULVFH� DOOD� GHILQL]LRQH� GHOO
DVVHWWR� LQWHUQR� GHO� 7O7�� VXOOD� TXDOH� LO� FRQ�
IURQWR� FRQWLQXD� QHOO
HVWDWH� ����� LQ� VHGH� GL� FRQIHUHQ]D� GHOOD� SDFH�� 'D� DOORUD� OD
SUHPHVVD�GHOOD�VWDELOLWj�WHQGH�D�GLYHQWDUH�OD�GLIHVD�GD�XQD�PLQDFFLD�

6H�OD�-XJRVODYLD��H�O
8UVV��HVLJH�IRUPH�GL�DXWRJRYHUQR�QHO�7O7��VLJQLILFD�FKH�DOOD
OXQJD� YXROH� UHQGHUOR� LQJRYHUQDELOH�� DVVLFXUDUVL� LO� FRQWUROOR� SROLWLFR� GHO� WHUULWRULR� H
TXLQGL�VL�PXRYH�WHQGHQ]LDOPHQWH�QHOOD�SURVSHWWLYD�GL�XQ�VXR�DVVRUELPHQWR�VXUUHWWL]LR�
FRVu�VL�UDJLRQD�GD�SDUWH�LQJOHVH���352��)2������������,Q�DOWUH�SDUROH�DOOD�-XJRVODYLD
YHQJRQR�DWWULEXLWL�LQWHQWL�HYHUVLYL�QHL�FRQIURQWL�GHO�7O7�H�LQ�SDUWLFRODUH�GHOOD�SUHVHQ]D
DQJOR�DPHULFDQD� QHOOD� =RQD� $�� /D� ULVSRVWD� q� DIILGDWD� DO� PDQWHQLPHQWR� GHO� *PD
�ILQFKp�XQ�JRYHUQR�SURYYLVRULR�QRQ�VDUj�VDOGDPHQWH�FRVWLWXLWR��� �1$��5*�����6')�
����������� �� VHWWHPEUH� ������ ,Q� DOWUH� SDUROH�� VH� XQD� SUHVVLRQH� YLHQH� LQGLYLGXDWD
FRQWUR�OD�=RQD�$�GHO�7O7��HVVD�YD�IURQWHJJLDWD�DWWUDYHUVR�LO�FRQWUROOR�GL�HVVD�JUD]LH�DO
PRGHOOR� GL�GLUHFW� UXOH�� 'D� TXHVWR� PRPHQWR� OD� OLQHD� GL� FRQGRWWD� GHOOH� DXWRULWj� GL
JRYHUQR�PLOLWDUH�LQ�ORFR�VL�IRQGH�FRQ�TXHOOD�VHJXLWD�GDOOD�GLSORPD]LD��,O�JDUDQWLUH�OD
SUHVHQ]D� GL� XQ� FRQWHVWR� GHPRFUDWLFR� DOO
LQWHUQR� GHOOD� =RQD� $�� LO� FRQWHQHUH� �� YD
DJJLXQWR� �� OD� FRQIOLWWXDOLWj� VRFLDOH� DWWUDYHUVR� LO� SURJUDPPD� WLSLFR� GL�SUHYHQWLRQ� RI
GLVHDVH�DQG�XQUHVW�VRQR�LQL]LDWLYH�VDOGDPHQWH� LQWHJUDWH�QHO�SURJHWWR�SL��JHQHUDOH�GL
VWDELOL]]D]LRQH�HXURSHD��'HPRFUD]LD�H�VLFXUH]]D� �LQWHVD�FRPH�FDSDFLWj�GL� FRQWHQHUH
OH� PLQDFFH� LQWHUQH� HG� HVWHUQH��� GLPHQVLRQH� LGHRORJLFD� H� GLPHQVLRQH� JHRSROLWLFD
YHQLYDQR�VRVWDQ]LDOPHQWH�D�FRQJLXQJHUVL�

7RUQDQGR� DO� ELQRPLR�FKDOOHQJH�UHVSRQVH�� q� WXWWRUD� DSHUWR� LO� GLEDWWLWR� VH� TXHOOD
DPHULFDQD�VLD�VWDWD�XQD�ULVSRVWD�FRPPLVXUDWD�DOOD�PLQDFFLD�RSSXUH�XQ�RYHUUHDFWLRQ���

3HU� TXDQWR� ULJXDUGD� O
DWWHJJLDPHQWR� DPHULFDQR� YHUVR� OD� TXHVWLRQH� FKH� TXL� YLHQH
DIIURQWDWD�� OR� ULHQWUD� SL�� QHOOD� SULPD� FDWHJRULD� FKH� QHOOD� VHFRQGD�� 2UPDL� LO� SDUWLWR
FRPXQLVWD�ORFDOH�DOWUR�QRQ�q�FKH�XQD�ORQJD�PDQXV� MXJRVODYD��LO�FKH�ID�FRPELQDUH�OD
PLQDFFLD� LQWHUQD�FRQ� OD�PLQDFFLD�HVWHUQD��'RSR� OD� FRQFOXVLRQH�GHOOD�SURYD�GL� IRU]D
IUD� SDUWLWR� FRPXQLVWD� H�*PD� QHO� OXJOLR� ����� GDOOD� VWDPSD� FRPXQLVWD� FRQWLQXDQR� D
SDUWLUH� DOFXQH�ERUGDWH�GDOOH�TXDOL� q� IDFLOH�GHVXPHUH� OD�GHWHUPLQD]LRQH�GL�QRQ�SRUUH
WHUPLQH� DO� FRQIURQWR� FRQ� LO� *PD�� /
DSSHOOR� D� �VFKLHUDUVL� DSHUWDPHQWH� FRQWUR� LO
QHPLFR��� D� FRQWLQXDUH� OD� ORWWD� �LQ� DOWUH� IRUPH��� O
DIIHUPD]LRQH� GL� XQD� PDJJLRUH
YRORQWj� RIIHQVLYD� GD� SDUWH� GHO� SRSROR� H� LQ� VHJXLWR� OD� SDUROD� G
RUGLQH� GHOOD� ORWWD� DO
IDVFLVPR�ORFDOH�DOOHDWR��WUDPLWH�LO�*PD��DOO
LPSHULDOLVPR�LQWHUQD]LRQDOH�VRQR�VHJQDOL�L
TXDOL�SHUPHWWRQR�GL�DIIHUPDUH�FKH�OD�VILGD�YLHQH�LQWHUSUHWDWD�SHU�TXHO�FKH�LQ�VRVWDQ]D
q��VILGD�SHU�LO�FRQWUROOR��D�OXQJR�WHUPLQH��GHO�7O7��FI��6HPD��%LEDOR��������

'HO� UHVWR� JLj� QHO�PDU]R� ����� LO�:DU�'HSDUWPHQW� DYYHUWH� FKH� LO� SUREOHPD� GHOOD

������������������������
�� (
� XQ� WHPD� FKH� GRPLQD� OD� SL�� DPSLD� ULFRVWUX]LRQH� GHOOD� SROWLFD� HVWHUD� DPHULFDQD� GXUDQWH� OD

SUHVLGHQ]D�7UXPDQ��/HIIOHU��������

���
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9HQH]LD�*LXOLD��YD�FRQVLGHUDWR�QHOO
DPSLD�FRUQLFH�GHOOH�LQWHQ]LRQL�UXVVH�QHL�%DOFDQL�H
QHOO
DUHD�PHGLWHUUDQHD�FRQ�SDUWLFRODUH� ULJXDUGR�DOO
LPSDWWR�GHJOL�RELHWWLYL� UXVVL� VXOOD
OLQHD� GL� FRQGRWWD� DPHULFDQD� H� LQJOHVH� LQ� XQ� FRQWHVWR� JHQHUDOH��� �1$�� 5*� ����� ��
PDU]R� ������ 1HO� GHILQLUH� OD� VILGD� FRQWDQR� GXQTXH� OH� LQWHQ]LRQL� VRYLHWLFKH�� 6RQR
LQWHQ]LRQL�FKH�VL�IDQQR�ULVDOLUH�DOOD�WUDGL]LRQH�H�DOOD�VWRULD��DOOD�5XVVLD�LQ�TXDQWR�VWDWR
H� LQ� TXDQWR� HVSUHVVLRQH� GHO� FRPXQLVPR� VRYLHWLFR�� FRPXQTXH� HVVH� DSSDLRQR
FRQWUROODELOL�PHGLDQWH� �O
DELOH� H� DWWHQWD� DSSOLFD]LRQH� GL� XQD� FRQWURIRU]D���(
� TXHVWD�
FRP
q� QRWR�� O
LPSRVWD]LRQH� GL�.HQQDQ�� FKH� OD� ULWLHQH� FDSDFH� GL� SURGXUUH� DOOD� OXQJD
�O
DPPRUELGLPHQWR� GHO� SRWHUH� VRYLHWLFR��� (SSXUH�� DFFDQWR� D� TXHVWD� VROX]LRQH
RWWLPLVWLFD��FRQWDQR�DQFKH�OH�FDSDELOLWLHV�VRYLHWLFKH��6RQR�SRWHQ]LDOLWj�FKH�VL�UHQGRQR
PDQLIHVWH�LQ�YDUL�WHDWUL��D�7ULHVWH�GRYH��FRPH�VL�q�YLVWR��VL�SXQWD�D�VRYYHUWLUH�O
DVVHWWR
GHO�7OW�H�WRJOLHUJOL�VWDELOLWj��LQ�7XUFKLD��VWDWR�FKH�SHU�HIIHWWR�GHOOD�SUHVVLRQH�VRYLHWLFD
SRWUHEEH� FDGHUH� HQWUR� O
RUELWD� GL� TXHVW
XOWLPD�� LQ� *UHFLD�� GRYH� OD� JXHUUD� FLYLOH� VL
ULDFFHQGH�QHOOD�VHFRQGD�PHWj�GHO������SHU�LQL]LDWLYD�GHO�SDUWLWR�FRPXQLVWD�H�PLQDFFLD
GL�IDU�FDGHUH�LO�JRYHUQR��LQ�)UDQFLD�H�LQ�,WDOLD��GRYH�VL�DYYHUWH�OD�PDQFDQ]D�GL�HIILFDFL
DQWLGRWL�DO�SDUWLWR�FRPXQLVWD���

$� LQWHUSUHWDUH� TXHVWH� PROWHSOLFL� SRWHQ]LDOLWj� VRYLHWLFKH� YLHQH� DGRSHUDWR� XQ
PRGHOOR� WHRULFR��FKH�SHUYDGH�UDSLGDPHQWH� OH�VIHUH�GHFLVLRQDOL�DPHULFDQH�� OD�GRPLQR
WKHRU\�� (VVR� YHGH� XQD� VHULH� GL� IHQRPHQL� LQ� FRUVR�� LO�FKDOOHQJH� FLRq�� LQILOWUD]LRQH�
SHQHWUD]LRQH�� LQGHEROLPHQWR� GHOOH� IRU]H� ORFDOL� GL� UHVLVWHQ]D�� DOOR� VFRSR� GL� FUHDUH
LQVWDELOLWj�H� LQVLFXUH]]D��$O�FKDOOHQJH� VL�FRQWUDSSRQH� LO� UHVSRQVH�� FUHDUH� �VLWXD]LRQL
GL�IRU]D���UDIIRU]DUH�L�GHWHUUHQWL�DOOD�PLQDFFLD�FRPXQLVWD��(�SRLFKp�OD��SUHSRQGHUDQ]D
GL� IRU]D�� q� IRQGDPHQWDOPHQWH� SHUFHSLWD� FRPH� XQ� IDWWR� SVLFRORJLFR�� VL� WUDWWD� GL
DIILDQFDUH�DL�IDWWL�PHVVDJJL�VLPEROLFL��SHUFKp�JLj�:LOVRQ�DYHYD�LQVHJQDWR�FKH�OD�IRU]D
KD�YDORUH�VROR�VH�F
q�LO�FRQVHQVR�DWWRUQR�DG�HVVD�QHOO
DPELWR�LQWHUQD]LRQDOH��(
�GXQTXH
QHFHVVDULR�FUHDUH�XQ�OLQJXDJJLR�GHO�SRWHUH��ULDVVXQWR�DQFKH�QHOOD�GRWWULQD�7UXPDQ���OD
GRPLQR�WKHRU\��SUHVVDQWH�LPSHJQR�DG�HYLWDUH�LO�EDQGZDJJRQ�HIIHFW��FLRq�OH�UHD]LRQL�D
FDWHQD�� H� OD� UHDOWj� LQWHUQD]LRQDOH� q� ULDVVXQWD� GDOO
LPPDJLQH� GL� XQ� EDULOH� GL�PHOH� QHO
TXDOH�ELVRJQD�LVRODUH�OH�PDUFH�DIILQFKp�QRQ�FRQWDPLQLQR�OH�VDQH�

/D�GRPLQR� WKHRU\� q� LQ� VRVWDQ]D� XQD�PHWDIRUD�� LPSOLFD� OD� YLVLRQH� GL� XQ�PRQGR
LQWHUGLSHQGHQWH� PD� GLVRUGLQDWR�� GL� XQD� PRGHUQLWj� LQ� SHULFROR� �H� OD� PRGHUQLWj� q
FRQFHWWR�LQWLPDPHQWH�FRQQHVVR�DOO
LQWHUYHQWR�DPHULFDQR��LO�WLPRUH�FKH�LO�FRPXQLVPR
YHQJD�YLVWR�FRPH��LO�PRYLPHQWR�GHO�IXWXUR��PRYLPHQWR�LQ�DWWR�H�FKH�QRQ�HUD�YHUVR�GL
IHUPDUH���0D�GDOO
DOWUR�ODWR�OD�GRPLQR�WKHRU\�ID�ULFRQRVFHUH�QHJOL�86$�O
XQLFD�IRU]D
LQ�JUDGR�GL�FRQWUDSSRUVL�D�FLz��RWWHQHQGR�FUHGLELOLWj��VHQ]D�OD�TXDOH�RYYLDPHQWH�QRQ
F
q�FRQVHQVR��FI��1LQNRYLFK��������

'DOO
HVWDWH� GHO� ����� OD� SUHVHQ]D� DOOHDWD� QHOOD� =RQD� $� q� PRWLYDWD� HQWUR� TXHVWR

������������������������
�� +R�VYLOXSSDWR�TXHVWL�WHPL�QHO�PLR�*OL�6WDWL�8QLWL�H�LO�0HGLWHUUDQHR��������3HU�XQD�GLYHUVLWj�GL�DFFHQWL

VL�YHGD�/HIIOHU�������
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VFKHPD�WHRULFR��,Q�UHDOWj�XQ
LQILOWUD]LRQH��XQD�SHQHWUD]LRQH�OD�VL�HUD�JLj�WHPXWD��FRPH
VL�q�YLVWR��QHO�JLXJQR�������PD�RUD�LO�UHWURWHUUD�q�EHQ�GLYHUVR��EHQ�SL��VWUXWWXUDWR��1HO
OXJOLR� ����� LO�:DU�'HSDUWPHQW� GHILQLUj� 7ULHVWH� FRPH� �O
XOWLPD� EDUULHUD� FRQWUR� O
LQ�
ILOWUD]LRQH� GD� HVW� QHOO
,WDOLD� VHWWHQWULRQDOH�>���@� ,O� FRQWUROOR� GHOO
,WDOLD� VHWWHQWULRQDOH� D
VXD� YROWD� IRUQLUHEEH� XQ� SRQWH� GDOOD� -XJRVODYLD� H� GDJOL� VWDWL� EDOFDQLFL� ILORFRPXQLVWL
YHUVR� OD�)UDQFLD� HG�HYHQWXDOPHQWH�YHUVR� L� 3LUHQHL������1RQ� VL� WUDWWD�� YD� DJJLXQWR�� GL
PLQDFFH� LQ� WHUPLQL� PLOLWDUL�� LO� FRQWHVWR� HQWUR� OD� TXDOH� VL� FROORFDQR� q� IRQGD�
PHQWDOPHQWH�SROLWLFR�SVLFRORJLFR���1$��5*���������OXJOLR������

,O�WHQWDWLYR�GL�IDU�HQWUDUH�WUXSSH�MXJRVODYH�D�7ULHVWH�OD�VHUD�GHO����VHWWHPEUH������
DO�PRPHQWR�GHOO
HQWUDWD�LQ�YLJRUH�GHO�WUDWWDWR�GL�SDFH��FRQWDQGR�VX�XQ
LQWHUSUHWD]LRQH
DUELWUDULD� GL� DOFXQH� VXH� FODXVROH�� ID� HQWUDUH� VWDELOPHQWH� 7ULHVWH� QHOOD� FRUQLFH� GHOOD
GRPLQR�WKHRU\��)UD�OH�DXWRULWj�GL�RFFXSD]LRQH�PLOLWDUH�VL�KD�OD�VHQVD]LRQH�GL�WURYDUVL
GL�IURQWH�D�XQ�FROSR�GL�PDQR�SLDQLILFDWR�FRQWUR�LO�TXDOH�FL�VL�DSSURQWD�D��ULVSRQGHUH
FRQ�OD�IRU]D���6H�OD�FULVL�YLHQH�UDSLGDPHQWH�ULVROWD�VHQ]D�FKH�VLD�QHFHVVDULR�ULFRUUHUYL�
PD�VROR�JUD]LH�DOOD�IHUPH]]D�GHO�FRPDQGDQWH�PLOLWDUH�LQ�ORFR�� LO�JHQHUDOH�EULWDQQLFR
$LUH\��TXDQWR�SHUPDQH�LQYHFH�H�VL�FRQVROLGD�q�OD�SHUFH]LRQH�GL�XQD�PLQDFFLD�HVWHUQD
FKH�VL�FRPELQD�D�XQD�PLQDFFLD�LQWHUQD��FRQ�LO�VXR�DSSDUDWR�VLPEROLFR�IDWWR�GL�FDYDOOL
GL�7URLD��TXLQWH�FRORQQH���UHQGH�FUXFLDOH�LO�WHPD�GHOOD�VLFXUH]]D�H�VFDWHQD�XQD�ULJLGD�H
VLVWHPDWLFD�SROLWLFD�GL�FRQWHQLPHQWR�QHL�FRQIURQWL�GL�WXWWD�OD�VLQLVWUD�ORFDOH��GHOOH�VXH
YDULH� IRUPH�GL�SUHVHQ]D�QHOOD� VRFLHWj� DWWUDYHUVR� LO� SDUWLWR�� LO� VLQGDFDWR� H� OH� RUJDQL]�
]D]LRQL�FROODWHUDOL���,O�FRPXQLVPR��HVVHQGR�FRQWUR�O
RUGLQH�H�OD�OHJDOLWj��YD�FRQWUDVWDWR
RYXQTXH�H� FRPXQTXH� OR� VL� LQFRQWUL��� VFULYHUj�SRFR�GRSR�XQR�GHL� SL�� DOWL� HVSRQHQWL
GHO�*PD��H�VL�WUDWWD�QRQ�GL�DIIHUPD]LRQH�JHQHULFD�EHQVu�GL�XQD�OLQHD�GL�D]LRQH�FKH�VL
WUDGXFH�JLRUQR�GRSR�JLRUQR�LQ�DWWL�GL�IRUWH�FRPSUHVVLRQH�GHOO
DWWLYLWj�GHL�FRPXQLVWL�D
7ULHVWH���1$��5*���������RWWREUH������

7XWWR�FLz�GLYHQWD�OD�SUHPHVVD�SHU�JDUDQWLUH�XQD�VLWXD]LRQH�GL�VWDELOLWj�LQWHUQD��FKH
GDOOD� WDUGD�SULPDYHUD������SDVVHUj� DQFKH� DWWUDYHUVR� LO� 3LDQR�0DUVKDOO�� DGRSHUDWR� D
7ULHVWH�HVVHQ]LDOPHQWH�FRPH�VWUXPHQWR�GL�FRQWUROOR�GHOOD�FRQIOLWWXDOLWj� ORFDOH��&RVu�
GDJOL� XOWLPL� PHVL� GHO� ����� 7ULHVWH� GLYHQWD� XQ� OXRJR� GHOO
LQWHUYHQWR� DPHULFDQR� LQ
(XURSD� �� QHOOD� VRFLHWj�� QHOOD� FXOWXUD�� QHOO
HFRQRPLD�� XQ� OXRJR� GL� SDVVDJJLR�� DQFKH
HIILPHUR�� GHOO
$PHULFDQ� GUHDP�� XQ� PRGHOOR� GL� FUHVFLWD� YHUVR� LO� EHQHVVHUH� H� OD
SURVSHULWj�� JDUDQWLWH� GDOOD� �SROLWLFD� GHOOD� SURGXWWLYLWj��� XQ� PRGR� SHU� ULGXUUH� LO
FRQIOLWWR� SROLWLFR� D� SUREOHPD� GL� GLVWULEX]LRQH� GHOOD� ULFFKH]]D� QHO� TXDGUR� GL� XQD
VRFLHWj�GHL�FRQVXPL����,Q�RJQL�FDVR�WXWWR�VL�VHPSOLILFD��DQFKH�VH�VL�GLIIRQGH�XQ�FOLPD
GL�LQVLFXUH]]D�FKH�SUHQGH�XQ�SR
�WXWWL��LO�*PD�WHPH�L�FRPXQLVWL�H�JOL�VORYHQL��TXHVWL�D
ORUR�YROWD�YHGRQR�QHO�*PD�O
DUWHILFH�GL�PDFFKLQD]LRQL�RUGLWH�D�ORUR�GDQQR��H�LQILQH�OH
IRU]H� LWDOLDQH� H� DQWLFRPXQLVWH� WHPRQR� JOL� XQL� PD� QRQ� VL� VHQWRQR� HIILFDFHPHQWH
WXWHODWH�GDJOL�DOWUL��(��TXHVWR��XQ�WUDWWR�GL�IRQGR�GL�TXHJOL�DQQL��FKH�ODVFHUj�XQ�SHVDQWH

������������������������
�� 6L�YHGD�OD�SUHID]LRQH�GL�.H]LFK��H�O
LQWURGX]LRQH�GL�9DOGHYLW�D�6SLULWR�������
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VWUDVFLFR�� LQ� SDUWLFRODUH� XQD� VHQVD]LRQH� GL� LQVLFXUH]]D�� FKH� KD� DVVXQWR� IRUPH� H
GLPHQVLRQL�GL�YROWD�LQ�YROWD�GLYHUVH�H�IRUVH�QHSSXU�RJJL�VL�q�GHO�WXWWR�GLVVROWD�

,QILQH� F
q� DQFKH� XQ� SDUWQHU� EULWDQQLFR�� FKH� VYLOXSSD� XQD� SROLWLFD�D� 7ULHVWH� H� VX
7ULHVWH��4XDQWR�DOOD�SULPD�HVVD� VHJQDOD�XQD� VRVWDQ]LDOH�XQLIRUPLWj� ULVSHWWR� D�TXHOOD
DPHULFDQD��4XDQWR�DOOD� VHFRQGD� LQYHFH�HVVD� q� FDUDWWHUL]]DWD�GDO� IDWWR� FKH� GDOOD� ILQH
GHOOD�JXHUUD�OD�*UDQ�%UHWDJQD�GLYHQWD�XQ�MXQLRU�SDUWQHU��GDO������DWWDQDJOLDWR�DQFKH
D� 7ULHVWH� GDOOD� SURVSHWWLYD� GHO� GHVFHQW� IURP� SRZHU�� 1HO� FRUVR� GHO� ����� HVVD� VL
PDQLIHVWD�FRQ�FKLDUH]]D�LQ�*UHFLD��H�SL�� WDUGL� LQ�3DOHVWLQD�� LQ�(JLWWR��FI��$OH[DQGHU�
������/RXLV���������4XL�VL�WRFFD�FRQ�PDQR�OD�GLVWDQ]D�SVLFRORJLFD�IUD�LO�SHVVLPLVPR
GHOOD�SRWHQ]D�HXURSHD�LQ�FULVL�H�O
RWWLPLVPR�GL�FKL�DFFRUUH�LQ�(XURSD�GDOO
DOWUD�VSRQGD
GHOO
$WODQWLFR��$OOD� ILQH�GL� VHWWHPEUH������DQFKH�7ULHVWH�HQWUD� LQ�TXHVWD�SURVSHWWLYD
DOORUFKp�UDJJLXQJH�LO�)RUHLJQ�2IILFH�XQR�VFRUDJJLDWR�UDSSRUWR�GHO�FRQVLJOLHUH�SROLWLFR
EULWDQQLFR�QHOOD�=RQD�$��UDSSRUWR�QHO�TXDOH�HVVD�YLHQH�GLSLQWD�FRPH�XQD�SHUPDQHQWH
]RQH� RI� VWUDLQ�� LUUHFXSHUDELOH� D� XQD� TXDOFKH� IRUPD� GL� VWDELOLWj� HG� HTXLOLEULR�� �352�
)2����������������VHWWHPEUH�������6H�OD�SROLWLFD� LQJOHVH� LQ�*UHFLD�H� LQ�3DOHVWLQD�q
DQGDWD� LQFRQWUR�DO� IDOOLPHQWR�� D�7ULHVWH� VL� WHPH� LO� ULSHWHUVL� GL� TXHVW
HVSHULHQ]D�� FLRq
FKH�DOOD�ILQH�OD�=RQD�$�YHQJD�DVVRUELWD�GDOOD�-XJRVODYLD�

0D� DOORUFKp�%HYLQ� SURSRQH� LQ� RWWREUH� OD� UHVWLWX]LRQH� GHOOD�=RQD�$� DOO
,WDOLD�� GD
SDUWH� DPHULFDQD� VL� WURYD� GL� IURQWH� D� XQ� FRUR� GL� QR�� 'D� %HOJUDGR� O
DPEDVFLDWRUH
&DQQRQ� FRPPHQWD�� �LO� 7O7� KD� XQ
LPSRUWDQ]D� VLPEROLFD�� FRPH� SXUH� LQWULQVHFD�� H
7ULHVWH�UDSSUHVHQWD�RJJL�OD�FRQWLQXLWj�GHL�QRVWUL�LQWHUHVVL�YHUVR�O
(VW�HXURSHR���)586�
������ ,9����QRYHPEUH��������'DO�'LSDUWLPHQWR�GL�6WDWR� LO� UHVSRQVDELOH�GHJOL� DIIDUL
HXURSHL�'RZOLQJ�JOL� ID�HFR��DFFRQVHQWLUH�DOOD�SURSRVWD�GL�%HYLQ� WHVWLPRQLHUHEEH�XQ
�LQGHEROLPHQWR� GHOOD� GHWHUPLQD]LRQH� GL� WHQHUH�KJOL� MXJRVODYL@� IXRUL� GD� 7ULHVWH��� DO
FRQWUDULR���ILQWDQWRFKp�OD�]RQD�DQJOR�DPHULFDQD�ULPDQH�VRWWR�O
DPPLQLVWUD]LRQH�GHOOH
DXWRULWj� PLOLWDUL� DOOHDWH�� VHPEUD� GXEELR� FKH� OH� WDWWLFKH� GL� LQILOWUD]LRQH� FRPXQLVWD
ULHVFDQR�DG�DYHUH�VXFFHVVR����1$��5*�����6')����H����QRYHPEUH������

,QWHUYHQWR� DPHULFDQR�QHL� IDWWL� GXQTXH� H� DQFKH� LQ� XQD� GLPHQVLRQH� VLPEROLFD�� ,Q
XOWLPD� DQDOLVL� O
LQWHUYHQWR� DPHULFDQR� D� 7ULHVWH� VL� SRQH� FRPH� JDUDQ]LD� GL� VLFXUH]]D�
JDUDQ]LD� FKH� SUHYHGH� XQ� LPSHJQR� QHO� WHPSR�� /D� URWWXUD� IUD� OD� -XJRVODYLD� H� LO
&RPLQIRUP�QHO� JLXJQR������ H� OD� VXFFHVVLYD� DSHUWXUD� GL� XQ� GLDORJR� FRQ� OH� SRWHQ]H
RFFLGHQWDOL�IDUj�UDSLGDPHQWH�FDQFHOODUH�OD�SRVL]LRQH�GL�7ULHVWH�H�GHOOD�=RQD�$�FRPH
TXHOOD� GL� XQD� SHGLQD� QHOOD� WHRULD� GHO� GRPLQR�� VSRVWDQGR� SL�� DG� HVW�� TXDQWXQTXH� LQ
PDQLHUD� FKH� ULPDUUj� LQGHILQLWD�� OD� OLQHD� GL� GLYLVLRQH� GHOO
(XURSD�� &RVu� 7ULHVWH� VL
WUDVIRUPHUj�GD�SHGLQD�GHO�GRPLQR�LQ�UHOLWWR�GHOOD�JXHUUD�IUHGGD��/D�VL�ODVFLHUj�LQ�WDOH
FRQGL]LRQH� ILQR� D� TXDQGR� HVVR� QRQ� PLQDFFLD� GL� LQWHUIHULUH� FRQ� SURJHWWL� GL� DPSLD
SRUWDWD�� ,O� QHZ� ORRN� GL� (LVHQKRZHU�� FLRq� OD� PHVVD� D� SXQWR� GHOOD� SROLWLFD� HVWHUD
DPHULFDQD�� SRVWXOHUj� GL� UHQGHUH� SL�� FRPSDWWD� OD� VWUXWWXUD� GL� VLFXUH]]D� LQ� (XURSD� H
SHUFLz�GL�LQJOREDUYL� OD�-XJRVODYLD� LQ�PDQLHUD�SL��VWDELOH��(
�GD�TXHVWR�UHWURWHUUD�FKH
QDVFHUj� QHOO
RWWREUH� ����� OD� GHFLVLRQH� GL� UHVWLWXLUH� OD� =RQD� $� DOO
DPPLQLVWUD]LRQH
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LWDOLDQD�� GHFLVLRQH� FKH� DWWUDYHUVR� XQ� OXQJR� QHJR]LDWR� DSSURGHUj� XQ� DQQR� GRSR� DO
PHPRUDQGXP�GL� /RQGUD�� DOOD� FHVVD]LRQH� GHO�*PD� H� DOOD� UHVWLWX]LRQH� GHOOD� =RQD�$
DOO
DPPLQLVWUD]LRQH�LWDOLDQD���

=$9(=1,.,�,1�75#$>.2�935$>$1-(�0('�9=3267$9/-$1-(0
0,58�,1�+/$'12�92-12

*LDPSDROR�9$/'(9,7

8QLYHU]D�Y�7UVWX��3HGDJR^ND�IDNXOWHWD��,7�������7ULHVWH��9LD�7LJRU���

329=(7(.

5D]SUDYD� YVHEXMH� YQRYLaQR� FHORYLWR� EUDQMH� NOMXaQH� ID]H� WDNR� LPHQRYDQHJD

WUCD^NHJD� YSUD^DQMD� Y� RNYLUX� HYURSVNH� ]JRGRYLQH�� 2VUHGQMR� WRaNR� SUHGVWDYOMD

DPHUL^NL� SRVHJ�� NDWHUHJD� FLOM� MH� WDNR� Y� -XOLMVNL� NUDMLQL� NRW� Y� RVWDOHP� GHOX� 9]KRGQH

(YURSH�SRQRYQD�Y]SRVWDYLWHY�GHPRNUDFLMH�LQ�YDUQRVWQLK�UD]PHU��1DaUW��NL�JD�Y�7UVWX

LQ�&RQL�$�-XOLMVNH�NUDMLQH�YRGL�YRMD^ND�]DYH]QL^ND�YODGD��QDOHWL�QD�RGNULW�RGSRU�SUL

DOWHUQDWLYQL� REODVWL�� NL� MR� SUHGVWDYOMDMR� ORNDOQH� NRPXQLVWLaQH� SDUWLMH�� 7R�� NDU� MH� Y

&RQL�$�-XOLMVNH�NUDMLQH�Y�ELVWYX�ELWND�]D�REODVW��VH�Y�RNYLUX�VYpWD�]XQDQMLK�PLQLVWURY

LQ� PLURYQH� NRQIHUHQFH� NDVQHMH� ]DSOHWH� Y� UD]SUDYR� LQ� VSRU� JOHGH� WHULWRULDOQH� SUL�

SDGQRVWL� -XOLMVNH� NUDMLQH�� 9� GUXJL� SRORYLFL� OHWD� ����� MH� RaLWQR�� GD� CHOL� $PHULND� V

VYRMLPL�SRVHJL�Y�7UVWX�Y�]YH]L�V�WUCD^NLP�YSUD^DQMHP�GRVHaL�WR��NDU�MH�ELOR�WXGL�VLFHU

YRGLOR�DPHUL^NH�]XQDQMH�SROLWLNH�Y�GUXJL�SRORYLFL�^WLULGHVHWLK�OHW���SROLWLNR�YVHVWUDQVNH

]PHUQRVWL��SROLWLaQH�VWDELOQRVWL��JRVSRGDUVNH�REQRYH�LQ�YDUQRVWL�

)217,�(�%,%/,2*5$),$
$OH[DQGHU�� *�� �������� 7KH� 3UHOXGH� WR� WKH� 7UXPDQ� 'RFWULQH�� %ULWLVK� 3ROLF\� LQ

*UHHFH���2[IRUG��2[IRUG�83�
'H� &DVWUR�� '�� �������� /D� TXHVWLRQH� GL� 7ULHVWH�� /
D]LRQH� SROLWLFD� H� GLSORPDWLFD

LWDOLDQD�GDO������DO�������9ROO�����7ULHVWH��/LQW�
'LQDUGR��5��6����������*OLPSVH�RI�DQ�2OG�:RUOG�2UGHU"�5HFRQVLGHULQJ�WKH�7ULHVWH

&ULVLV�RI�������'LSORPDWLF�+LVWRU\��;;,����������������
)586� �� )RUHLJQ� 5HODWLRQV� RI� WKH� 8QLWHG� 6WDWHV�� ������ ,9�� S�� ����� 5DSSRUWR

GHOO
DPEDVFLDWRUH� D� %HOJUDGR�� &DQQRQ�� DO� 'LSDUWLPHQWR� GL� VWDWR�� �� QRYHPEUH
�����

*DOHD]]L��0����������7RJOLDWWL�IUD�5RPD�H�0RVFD��,O�3&,�H�OD�TXHVWLRQH�GL�7ULHVWH��,Q�
/D�FULVL�GL�7ULHVWH���������

*XDOWLHUL��5����������7RJOLDWWL�H�OD�SROLWLFD�HVWHUD�LWDOLDQD��'DOOD�5HVLVWHQ]D�DO�WUDWWDWR
������������������������
�� 6XOO
XOWLPD�IDVH�GHOOD�TXHVWLRQH�GL�7ULHVWH�ULPDQGR�DO�PLR�7ULHVWH�����������������

���
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GL�SDFH������������5RPD��(GLWRUL�5LXQLWL�����
+XQW�� 0�� +�� �������� 7KH� /RQJ� &ULVLV� LQ� 8�6�� 'LSORPDWLF� +LVWRU\�� &RPLQJ� WR

&ORVXUH��,Q�+RJDQ��0��-���D�FXUD�GL���$PHULFD�LQ�WKH�:RUOG��7KH�+LVWRULRJUDSK\
RI�$PHULFDQ�)RUHLJQ�5HODWLRQV�6LQFH�������1HZ�<RUN��&DPEULGJH�83���������

,O�*LRUQDOH�$OOHDWR����QRYHPEUH������
/HIIOHU��0��3�� ��������$� 3UHSRQGHUDQFH� RI� 3RZHU��1DWLRQDO� 6HFXULW\�� WKH� 7UXPDQ

$GPLQLVWUDWLRQ�DQG�WKH�&ROG�:DU��6WDQIRUG��6WDQIRUG�83�
/HIIOHU�� 0�� 3�� �������� 7KH� 6SHFWHU� RI� &RPPXQLVP�� 7KH� 8QLWHG� 6WDWHV� DQG� WKH

2ULJLQV�RI�WKH�&ROG�:DU�������������1HZ�<RUN��+LOO�DQG�:DQJ��&DS�������
/RXLV��:��5����������7KH�%ULWLVK�(PSLUH�LQ�WKH�0LGGOH�(DVW��$UDE�1DWLRQDOLVP��WKH

8QLWHG�6WDWHV�DQG�3RVWZDU�,PSHULDOLVP��2[IRUG��&ODUHQGRQ�
0DVWQ\�� 9�� �������� 7KH� &ROG�:DU� DQG� 6RYLHW� ,QVHFXULW\�� 7KH� 6WDOLQ� <HDUV�� 1HZ

<RUN�2[IRUG��2[IRUG�93�
0DWWD�� 7�� �������� /
XQLWj� LPSRVVLELOH�� 8Q� YHQWHQQLR� GL� ORWWH� H� GL� GLYLVLRQL

QHOO
HVSHULHQ]D� VLQGDFDOH� WULHVWLQD�� ,Q�� *DQDSLQL�� /�� �D� FXUD� GL��� ���DQFKH� O
XRPR
GRYHYD� HVVHUH� GL� IHUUR�� &ODVVH� H� PRYLPHQWR� RSHUDLR� D� 7ULHVWH� QHO� VHFRQGR
GRSRJXHUUD��0LODQR��)��$QJHOL�����������

0HVVHU��5��/����������7KH�(QG�RI�DQ�$OOLDQFH��-DPHV�)��%\UQHV��5RRVHYHOW��7UXPDQ
DQG�WKH�2ULJLQV�RI�WKH�&ROG�:DU��&KDSHO�+LOO��8QLY��RI�1RUWK�&DUROLQD�3UHVV�

1$� �� 1DWLRQDO�$UFKLYHV�� 5*� ���� &)0�� ER[� ���F�� ����� ��� 5DSSRUWR� GHO�*����:DU
'HSDUWPHQW��OXJOLR�������ER]]D�GL�VWDWXWR�GL�3��0RVHO\�����OXJOLR������

1$�� 5*� ���� 6')�� ����������� &RQWURO�� 'HOHJD]LRQH� DPHULFDQD� D� 3DULJL� DO� 'LSDU�
WLPHQWR�GL�6WDWR��'HOVHF��������VHWWHPEUH������

1$��5*�����6')�����V�����0HPRUDQGXP�GL�'RZOLQJ�����QRYHPEUH������
1$�� 5*� ����� $%&� ����� �� ,WDO\� ���������� 0HPRUDQGXP� GHO� :DU� 'HSDUWPHQW�

*HQHUDO�6WDII�����PDU]R������
1$��5*������3	2����������������6WDII�6WXG\�GHO�:DU�'HSDUWPHQW��/��1RUVWDG�����

OXJOLR������
1$�� 5*� ����� $0*�%86=�)77�� 3ODQQLQJ� DQG� $GYLVRU\� 6WDII�� 6XEMHFW� 1XPHULF

&RUUHVSRQGHQFH�)LOH��ILOH������0HPRUDQGXP�GL�5REHUWVRQ�����RWWREUH������
1$��5*� ����� $&&�� ,WDO\�� ���������������� ,QWHUYHQWR� GHO� FRO�� %RZPDQ� DOOR� 6FDR

PHHWLQJ�����JHQQDLR������
1$��5*������$&&��,WDO\������������������5DSSRUWR�YHUEDOH�GHOOR�6FDR�0HHWLQJ���

DSULOH������
1LQNRYLFK��)����������0RGHUQLW\�DQG�3RZHU��$�+LVWRU\�RI�WKH�'RPLQR�7KHRU\�LQ�WKH

7ZHQWLHWK�&HQWXU\��%RVWRQ�/RQGRQ��7KH�8QLY��RI�&KLFDJR�3UHVV��&DSS�������
3RJJLROLQL�� ,�� �������� 'LSORPD]LD� GHOOD� WUDQVL]LRQH�� *OL� DOOHDWL� H� LO� SUREOHPD� GHO

WUDWWDWR�GL�SDFH�LWDOLDQR��������������)LUHQ]H��3RQWH�DOOH�*UD]LH�

352���3XEOLF�5HFRUG�2IILFH��/RQGUD��)2�����������5������������%R]]D�GL�VWDWXWR

���
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GL�:DOGRFN�����OXJOLR������H�FRPPHQWL�GHL�IXQ]LRQDUL�GHO�)RUHLJQ�2IILFH�
352��)2�����������������������:DOGRFN�DO�)RUHLJQ�2IILFH���������DJRVWR������
352�� )2� ����������������������� 0HPRUDQGXP� GL� 6XOOLYDQ�� FRQVLJOLHUH� SROLWLFR

EULWDQQLFR�D�7ULHVWH��DO�)RUHLJQ�2IILFH�����VHWWHPEUH������
352��:2����������$OH[DQGHU�DL�&&6��1DI���������PDJJLR������
352��:2� �������� H� ����� 5DSSRUWL� GHO� ;,,,� &RUSR� DOO
$OOLHG� )RUFH� +HDGTXDUWHUV

�$)+4���,��������JLXJQR��������������JLXJQR�������,6������OXJOLR������
352��:2����������5DSSRUWR�GHO�;,,,�&RUSR�DOO
$)+4�����PDU]R������
3XSR��5����������/
,WDOLD�H�OD�SUHVD�GHO�SRWHUH�MXJRVODYD�QHOOD�9HQH]LD�*LXOLD��,Q��/D

FULVL�GL�7ULHVWH���������
5RPHUR�� )�� �������� /D� JXHUUD� IUHGGD� QHOOD� UHFHQWH� VWLRULRJUDILD� DPHULFDQD�

'HILQL]LRQL�H�LQWHUSUHWD]LRQL��,WDOLD�FRQWHPSRUDQHD���������������
6HPD�� 3��� %LEDOR�� &�� �������� &URQDFD� VLQGDFDOH� WULHVWLQD� ����������� 5RPD�� (VL�

�������
6SLULWR�� 3�� �������� 7ULHVWH� D� VWHOOH� H� VWULVFH��9LWD� TXRWLGLDQD� DL� WHPSL� GHO�*RYHUQR

0LOLWDUH�$OOHDWR��7ULHVWH��0JV�3UHVV�������
9DOGHYLW��*�������D���/D�ODERXU�SROLF\�GHO�*RYHUQR�PLOLWDUH�DOOHDWR��������������,Q�

*DQDSLQL��/�� �D�FXUD�GL��� ���DQFKH� O
XRPR�GRYHYD�HVVHUH�GL� IHUUR��&ODVVH� H�PRYL�
PHQWR�RSHUDLR�D�7ULHVWH�QHO�VHFRQGR�GRSRJXHUUD��0LODQR��)��$QJHOL�����������

9DOGHYLW��*�� �����E���/D�TXHVWLRQH�GL�7ULHVWH������������3ROLWLFD� LQWHUQD]LRQDOH� H
FRQWHVWR�ORFDOH�

9DOGHYLW��*����������*OL�6WDWL�8QLWL�H�LO�0HGLWHUUDQHR��'D�7UXPDQ�D�5HDJDQ��0LODQR�
)UDQFR�$QJHOL��������

9DOGHYLW��*����������7ULHVWH������������/
XOWLPD�FULVL"�7ULHVWH��0JV�3UHVV�2WH�
9DOGHYLW�� *�� �������� 6LPPHWULH� H� UHJROH� GHO� JLRFR�� ,QJKLOWHUUD�� 6WDWL� 8QLWL�

-XJRVODYLD�H�OD�FULVL�GL�PDJJLR�������,Q��9DOGHYLW��D�FXUD�GL���/D�FULVL�GL�7ULHVWH�
0DJJLR�JLXJQR� ������ 8QD� UHYLVLRQH� VWRULRJUDILFD�� ,VUPO�)YJ�� 4XDGHUQL�� ��
7ULHVWH�

9DOGHYLW�� *�� �������� 7ULHVWH�� ���������� �H� XQ� SR
� ROWUH��� %LODQFLR� VWRULRJUDILFR� H
SURVSHWWLYH� GL� ULFHUFD�� ,Q�� &DWWDUX]]D� �D� FXUD� GL��� 7ULHVWH�� $XVWULD�� ,WDOLD� IUD
6HWWHFHQWR�H�1RYHFHQWR��6WXGL�LQ�RQRUH�GL�(OLR�$SLK��8GLQH��'HO�%LDQFR���������

9DOGHYLW��*�� �������� /LEHUD]LRQH� H� RFFXSD]LRQH��*OL�$OOHDWL� IUD�7UH�5HVLVWHQ]H�� ,Q
'H�)HOLFH��)���D�FXUD�GL���$QWLIDVFLVPL�H�5HVLVWHQ]H��)RQGD]LRQH�,VWLWXWR�*UDPVFL�
$QQDOL��9,�����������������

:DUG�� 3�� '�� �������� 7KH� 7KUHDW� RI� 3HDFH�� -DPHV� )�� %\UQHV� DQG� WKH� &RXQFLO� RI
)RUHLJQ�0LQLVWHUV�������������.HQW��2+��.HQW�6WDWH�83�

���


