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*LXOLDQR�9(521(6(
8QLYHUVLWj�GHJOL�6WXGL�GL�7ULHVWH��'LSDUWLPHQWR�GL�6WRULD��,7�������7ULHVWH��9LD�(FRQRPR��

6,17(6,
,O�FRQWULEXWR�DIIURQWD�LO�WHPD�GHL�UDSSRUWL�WUD�VLJQRUL�H�VXGGLWL�LQ�)ULXOL��XQD�GHOOH

SURYLQFH�YHQHWH�GRYH�O
LVWLWXWR�IHXGDOH�HUD�SDUWLFRODUPHQWH�UDGLFDWR�H�GLIIXVR�H�GRYH�L
IHXGDWDUL�GHWHQHYDQR�SRWHUL�PROWR�DPSL�

1HO�FRUVR�GHO� 
����WDOL�UDSSRUWL��FDUDWWHUL]]DWL�GD�XQD�IRUWH�FRQIOLWWXDOLWj�� IXURQR
FDXVD�� LQVLHPH� DG� DOWUL� IHQRPHQL� GL� GLPHQVLRQH� QRQ� VROR� UHJLRQDOH� �EDQGLWLVPR
QRELOLDUH��FULPLQDOLWj���GL�XQD�VLWXD]LRQH�FKH�YHQQH�SHUFHSLWD�GD�SDUWH�GHJOL�RUJDQL
SROLWLFL�H�JLXGL]LDUL�YHQH]LDQL�FRPH�GL�IRUWH�LQVWDELOLWj�DOOD�TXDOH�RFFRUUHYD�GDUH�XQD
ULVSRVWD�SROLWLFD�IRUWH�

7XWWR� FLz� YLHQH� DQDOL]]DWR� DQFKH� LQ� EDVH� DOOH� WUDVIRUPD]LRQL� LQWHUYHQXWH
DOO
LQWHUQR� GHOOD� FODVVH� GLULJHQWH� YHQH]LDQD� DOOD� ILQH� GHO� 
���� FKH� GHWHUPLQDURQR
SURIRQGL�PXWDPHQWL�QHL�UDSSRUWL�WUD�FHQWUR�H�SHULIHULD�

,O����VHWWHPEUH������GXUDQWH� OD� IHVWD�GHO� VDQWR�SDWURQR�GL�&ODX]HWWR�� XQ�SLFFROR
YLOODJJLR� PRQWDQR� GHO� )ULXOL� RFFLGHQWDOH�� IX� DVVDVVLQDWR� GD� DOFXQL� DELWDQWL� GL� TXHO
OXRJR�XQ�JLRYDQH�GHO�YLFLQR�SDHVH�GL�9LWR�G
$VLR��$69��&;��3&��)������

,O�JUDYH�HSLVRGLR�GL�YLROHQ]D�HUD�OD�FRQVHJXHQ]D�HVWUHPD�GL�XQ�FRQIOLWWR�LQVRUWR�WUD
OD�FDVDWD�6DYRUJQDQ�H�DOFXQL�YLOODJJL�GHOOD�ORUR�JLXULVGL]LRQH�

/H�GXH�YLOOH�GL�&ODX]HWWR�H�GL�9LWR�G
$VLR�HUDQR�LQFOXVH�QHL�IHXGL��ULVSHWWLYDPHQWH
GL�3LQ]DQR��H�&DVWHOQRYR����DSSDUWHQHQWL�DOOD�SRWHQWH�IDPLJOLD�IHXGDWDULD�IULXODQD�

,O� IHXGR� GL� &DVWHOQRYR�� LQ� SDUWLFRODUH�� HUD� VWDWR� FRQFHVVR� GHOOD� 5HSXEEOLFD� GL
9HQH]LD� D� *LURODPR� 6DYRUJQDQ�� LQVLHPH� D� TXHOOR� GL� %HOJUDGR�� FRQ� SULYLOHJL
JLXULVGL]LRQDOL�PROWR� DPSL��8Q� VHJQR� GL� ULFRQRVFLPHQWR� SHU� O
LPSHJQR� SURIXVR� GDO
QRELOH�IULXODQR�QHOOD�GLIHVD�GHOOD� URFFD�GL�2VRSSR�GXUDQWH� OD�JXHUUD�FKH�DYHYD�FRQ�
WUDSSRVWR�DJOL�LQL]L�GHO�
����O
LPSHUDWRUH�0DVVLPLOLDQR�D�9HQH]LD��
���������������
� 4XHOOR�FKH�TXL�YLHQH� LQGLFDWR�FRPH� IHXGR�GL�3LQ]DQR�DFFRUSDYD�XQ� LQVLHPH�GL�FDVWHOOL� FRQ�GLYHUVL

YLOODJJL� DOOH� SURSULH� GLSHQGHQ]H�� ,� FDVWHOOL� HUDQR� TXHOOL� GL� 3LQ]DQR�� DSSXQWR�� 2VRSSR��$ULLV� H� )OD�

JRJQD�

� 0HQWUH� 0DVVLPLOLDQR� ,� DYHYD� �FRQ� SRWWHQWH� HVHUFLWR� �� UHFLWDQR� FRQ� WRQL� DSRORJHWLFL� L� GRFXPHQWL

DQQHVVL�DG�XQD�LQYHVWLWXUD���XVXUSDWR�OD�&LWWj�QRVWUD�GL�8GLQH��HW�UHQGXWD�DOOD�VXD�REEHGLHQ]D�LO�UHVWR
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,Q� WDOL� IHXGL� L�6DYRUJQDQ� HVHUFLWDYDQR� SRWHUL� JLXULVGL]LRQDOL� ULOHYDQWL� FKH� ULJXDU�
GDYDQR� O
HVHUFL]LR� GHOOD� JLXVWL]LD� FLYLOH� H� SHQDOH� LQ� SULPD� H� VHFRQGD� LVWDQ]D�� LO
�JLXVSDWURQDWR�VXL�OXRJKL�SLL�GHO�WHUULWRULR��OD�FRQGRWWD�GHJOL�HEUHL��L�GD]L�GHO�SDQH��GHO
YLQR��GHOO
ROLR�H�GHOOD�FDUQH��OD�SRVWD�GHOOH�SHFRUH��OD�FXVWRGLD�GL�IHVWH�H�VDJUH���3DVWRUH�
������ ������4XHOOR� GL� %HOJUDGR� H� &DVWHOQRYR� HUDQR�� LQILQH�� IHXGL� �SULYLOHJLDWL��� OH
VHQWHQ]H�QRQ�YHQLYDQR��FLRq��DSSHOODWH�GDYDQWL�DO�/XRJRWHQHQWH�GL�8GLQH�PD�YHQLYDQR
JLXGLFDWH�GLUHWWDPHQWH�GDOOH�PDJLVWUDWXUH�YHQH]LDQH��3DVWRUH�������������

,Q� EUHYH� L� IDWWL� GL� TXHO� VHWWHPEUH� ������ ,Q� TXHOO
DQQR� HUDQR� VWDWH� HVSOHWDWH� OH
IRUPDOLWj� UHODWLYH� DOO
HOH]LRQH� GHO� �SLHYDQR�� GHOOD� FKLHVD� GL� 6DQ�0DUWLQR� G
$VLR�� OD
SLHYH� FKH� UDFFRJOLHYD� VRWWR� GL� Vp� OH�YLOOH� GL�9LWR�� GL�&ODX]HWWR� H� GL�$QGXLQV� �$69�
&;�� 3&�� )�� ����� ,O� YHVFRYR� GL�&RQFRUGLD�� VRWWR� OD� FXL� JLXULVGL]LRQH� VSLULWXDOH� ULFD�
GHYDQR� OH�YLOOH� LQ�TXHVWLRQH�� DYHYD�SURPXOJDWR� LO� SURFODPD�FKH� LQYLWDYD� L� VDFHUGRWL
LQWHQ]LRQDWL�D�FRQFRUUHUH�DOOD�FDULFD�D�SUHVHQWDUH�XIILFLDOPHQWH�OH�ORUR�FDQGLGDWXUH�

7UD� L�YDUL�FRQFRUUHQWL�VL�SUHVHQWz�DQFKH�XQ�FHUWR�*LRYDQQL�0D]]DUROOR��PDOYLVWR
GD�TXHOOH�SRSROD]LRQL��PD�VRVWHQXWR�GD�$QWRQLR�6DYRUJQDQ� O
DOORUD�JLXVGLFHQWH��FKH
GHWHQHYD�LO�GLULWWR�GL�JLXVSDWURQDWR�VX�TXHOOD�FKLHVD��

,�GLYHUVL�FRQFRUUHQWL��SDUH�LQWLPRULWL�GDOOH�SUHVVLRQL�GHO�JLXVGLFHQWH��ULWLUDURQR�EHQ
SUHVWR� OH� ORUR� FDQGLGDWXUH� H� LO� 0D]]DUROOR� GLYHQQH� �SLHYDQR�� GHOOD� FKLHVD� GL� 6DQ
0DUWLQR�

*OL� DELWDQWL� GHOOH� YLOOH� GL� &ODX]HWWR� H� $QGXLQV�� TXHOOL� SL�� FRQYLQWL� GHOO
LQD�
GHJXDWH]]D�GHO�0D]]DUROOR��FRPH�GL�SHUVRQD�LQFDSDFLVVLPD�D�WDQWR�FDULFR���ULFRUVHUR
DO�&RQVLJOLR�GHL�'LHFL��$69��&;��3&��)�������RWWHQHQGR�FKH�O
HOH]LRQH�GHO�0D]]DUROOR
IRVVH�VRVSHVD�LQ�DWWHVD�GL�XQD�ULGHILQL]LRQH�GL�WXWWD�OD�YLFHQGD�SHU�YLD�JLXGL]LDULD�

���������������
GHOOD�3DWULD�GHO�)ULXOL��HFFHWWXDWR�LO�VXR�FDVWHOOR�HW�LO�PRQWH�GL�2VRSSR���*LURODPR�FRQ��UHVVROXWR�HW

FRVWDQWH�SURSRQLPHQWR�GL�GLIHQGHUOR�LQWUHSLGDPHQWH�ILQR�FKH�KDYHVVH�VSLULWR�H�YLWWD��WUDWWHQHQGR�D�VXH

VSHVH� FLUFD� ���� ERFFKH� SHU� WDO� GLIIHVD�� LO� TXDO� VXR� YRWWR� RVVHUYz� HIIHWWLYDPHQWH� ULILXWDQGR� FRQ

DOWLVVLPR�DQLPR�OH�DPSOLVVLPH�RIIHUWH�D�OXL�IDWWH�GDOOL�FDSL�GHOO
HVHUFLWR�LPSHULDOH�DVVHGLDQWH�FKH�GRSR

���JLRUQL�GL�DVVHGLR�LQWHVD�TXHOOL�OD�QRYD�GL�XQ�VRFFRUVR�FKH�YHQLYD�DEEDQGRQDQGR�GHWWR�DVVHGLR�FRQ

IXJJD�GLVRUGLQDWD�FKH�VRUWLWR�LO�FRQWH�*HURODPR�GDO�&DVWHOOR�FRQ�OH�IRU]H�GHOOH�VXH�DUPH�OL�UXSSH��HW

WROVH� VHWWH� SH]]L� GL� DUWLJOLHULD� FKH� IXURQR� SUHVHQWDWH� TXL� D�9HQH]LD�� TXDO� RSSHUDWLRQL� FRQ� DOWUH� VXH

GHJQH� GL� HWHUQD�PHPRULD� IXURQR� UDJJLRQH� GHOOD� ULFXSHUDWLRQH� HW� SRL� SUHVHUYDWLRQH� GL� GHWWD� 3DWULD�

�$69�� 3URYYHGLWRUL� VRSUD� IHXGL �� E�� ����� LQYHVWLWXUD� D� (WWRUH� 6DYRUJQDQ� GHL� IHXGL� GL� %HOJUDGR� H
&DVWHOQRYR�GHO�������

� ,O�GLULWWR�GL�JLXVSDWURQDWR�GHL�6DYRUJQDQ�ULJXDUGDYD�DQFKH�7UDYHVLR�H�FRQVLVWHYD�QHOOD�SUHVHQWD]LRQH

GHO� SURSULR� FDQGLGDWR� DOOD� FXULD� YHVFRYLOH�� ,O� 9HVFRYR� R� XQ� VXR� YLFDULR� ULFRQRVFLXWD� OD� UHJRODULWj

GHOO
DWWR� FRQYRFDYD� �LO� FROOHJLR� VLQRGLDOH� GHJOL� HVDPLQDWRUL�� FRPSRVWR� GDO� FDQRQLFR� WHRORJR�� GL� XQ

SLHYDQR�H�GL�XQR�VFRODVWLFR��GRFHQWH��FKH�VRWWRSRQH�LO�FDQGLGDWR�DG�XQ�DFFXUDWR�HVDPH���/L]LHU�������

�����$SSURYDWR��FXQFWLV�YRWLV��LO�FDQGLGDWR�FRQ�OD�FHULPRQLD�GHOO
��LPSRVL]LRQH�GHO�EHUUHWWR��ULFHYH

O
LQYHVWLWXUD� GHOOD� FKLHVD� �/L]LHU�� ������ ����� $QFKH� OD� QRPLQD� GHL� FDSSHOODQL� VSHWWDYD� DL� FRQWL� PD

TXHVWL�HUDQR�VROLWL�ODVFLDUH�DO�SLHYDQR�R�DOOD�SRSROD]LRQH�ORFDOH�OD�VFHOWD��,O�/L]LHU�ULFRUGD�FKH�D�PHWj


���� YL� IXURQR� GHL� WHQWDWLYL�� GD� SDUWH� GHOOD� SRSROD]LRQH� GL� 7UDYHVLR�� GL� FRQWHVWDUH� DL� 6DYRUJQDQ� LO

GLULWWR� GL� JLXVSDWURQDWR� �/L]LHU�� ������ �����/L]LHU� QRQ�PHQ]LRQD� LO� IDWWR� FKH� D� FDQGLGDUVL� SRWHVVHUR

HVVHUH�DQFKH�VDFHUGRWL�QRQ�SUHVHQWDWL�GDL�FRQWL��FRPH�LQYHFH�ULVXOWD�GDL�GRFXPHQWL�FRQVXOWDWL�
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,O� 6DYRUJQDQ� QDWXUDOPHQWH� QRQ� HUD� GLVSRVWR� D� ULQXQFLDUH� D� IDU� YDOHUH� LO� SURSULR
GLULWWR�GL� JLXVSDWURQDWR�� 6L� RSSRVH� TXLQGL� DO� SURYYHGLPHQWR� FKH� HUD� VWDWR� SUHVR� GDO
YHVFRYR� GL� &RQFRUGLD� GL� LQYLDUH� XQ� VRVWLWXWR� GHO� �SLHYDQR�� LQ� DWWHVD� GL� XQD� GH�
ILQL]LRQH�GHOOD�FDXVD�

&RPH�HEEH�PRGR�GL�GHVFULYHUH�O
DOORUD�SRGHVWj�GL�9LWR�G
$VLR��&DQGXVVLR�&HFFRQ�
�>LO�6DYRUJQDQ@� KD� LPSHGLWR� FKH� XQ� UHYHUHQGR� VDFHUGRWH� SRVWR� GD�0RQVLJQRU� ,OOXV�
WULVVLPR�9HVFRYR�GL�&RQFRUGLD�D�TXHVWD�FXUD�SHU�PRGXP�SURYLVLRQLV�QRQ�DGPLQLVWUD
OL�6DQWLVVLPL�6DJUDPHQWL��KD�IDWWR�JHWWDU�JL��FRQ�YLROHQ]D�OH�SRUWH�GHOOD�&KLHVD�SHU�GDU
LO�SRVVHVVR�DO�VXR�SUHWH�0D]]DUROOR���$69��&;��3&��)������

,O�FRQWH�$QWRQLR��LQROWUH��DYHYD�FRQYRFDWR�DOOD�SURSULD�SUHVHQ]D�VLD�LO�SRGHVWj�FKH
L�JLXUDWL� GL�9LWR� G
$VLR� �HW� FRQ� SDUROH�PROWR� SUHJQDQWL� HW� VGHJQRVH�PDVVLPH� YHUVR
GHWWR�&HFFRQ��IDFHVVH�XIILFLR�FRQ�HVVL��SHUFKp�VL�DFTXLHWDVVHUR��H�ULWLUDVVHUR�OD�FDXVD
�$69��&;��3&��)������

/H� SUHVVLRQL� GHO� 6DYRUJQDQ� VH� GD� XQ� ODWR� LQGXVVHUR� JOL� DELWDQWL� GL� $QGXLQV� H
&ODX]HWWR��WLPRURVL�GL�ULWRUVLRQL��D�ULWLUDUH�OH�GHQXQFH��GDOO
DOWUD�QRQ�IXURQR�VXIILFLHQWL
D�FRQYLQFHUH�TXHOOL�GL�9LWR�L�TXDOL��IRUVH�PHQR�LQWLPLGLWL�GDOOH�PLQDFFH�SHU�QRQ�HVVHUH
VRWWRSRVWL� DOOD� VXD� GLUHWWD� JLXULVGL]LRQH� PD� D� TXHOOD� GL� XQ� DOWUR� 6DYRUJQDQ�� PDQ�
WHQQHUR�WHQDFHPHQWH�OH�ORUR�SRVL]LRQL�

/D�SHUVHYHUDQ]D�GL�TXHVWL�XOWLPL�IHFH�FUHVFHUH��SUREDELOPHQWH��O
LQVRIIHUHQ]D�GHOOH
SRSROD]LRQL� GHJOL� DOWUL� YLOODJJL� FKH� VL� YHGHYDQR� FRLQYROWL�� PDOJUDGR� ORUR�� LQ� XQR
VFRQWUR� FRQ� LO� JLXVGLFHQWH�� )XURQR� TXLQGL� TXHVWL� DWWULWL� FKH�� GLYHQXWL� LQVDQDELOL�
SRUWDURQR�DOO
RPLFLGLR�GHO�ILJOLR�GHO�SRGHVWj�GL�9LWR�G
$VLR��0DUWLQR�

8QD�GRPHQLFD�GL� VHWWHPEUH��TXHVWL� VL� HUD� UHFDWR� FRQ� DOFXQL� VXRL� FRQRVFHQWL� DOOD
VDJUD�GL�&ODX]HWWR�LQ�RFFDVLRQH�GHOOD�IHVWD�GHO�VDQWR�SDWURQR��4XL�DYHYD�DYXWR�PRGR
GL� OLWLJDUH�FRQ�DOFXQL�DELWDQWL�GHO� OXRJR��1RQ�HUD� IDWWR�SRFR� IUHTXHQWH� FKH�YLVLWDWRUL
GHOOH�YLOOH� YLFLQH� IRVVHUR�RJJHWWR�GL�SURYRFD]LRQL�GD�SDUWH�GHL�JLRYDQL�GHO�YLOODJJLR
FKH� RUJDQL]]DYD� L� IHVWHJJLDPHQWL�� 6SHVVR� OH� OLWL� QDVFHYDQR� SHU� FRVH� GL� SRFR� FRQWR�
TXDOFKH�DSSUH]]DPHQWR�SHVDQWH�VX�GL�XQD�JLRYDQH�GHO�SRVWR��TXDOFKH�SDUROD�GL�WURSSR
VIXJJLWD� DG� XQ� XEULDFR� HG� HFFR� FKH� VXELWR� SRWHYD� QDVFHUH� XQD� ULVVD� FKH� VSHVVR� VL
ULVROYHYD�QHOOD� IXJD�GHL�PDOFDSLWDWL��PDJDUL�XQ�SR
�PDOFRQFL�SHU� OH�SHUFRVVH� VXELWH�
&RVu� HUD� DFFDGXWR� DQFKH� TXHO� JLRUQR�PD� OH� FRQVHJXHQ]H� HUDQR� VWDWH� EHQ� SL�� JUDYL�
GRSR� DOFXQH� VFKHUPDJOLH� YHUEDOL� DOFXQL� HUDQR� YHQXWL� DOOH� PDQL�� TXDOFXQR� DYHYD
HVWUDWWR� GHOOH� DUPL�� HUDQR� VWDWH� VXRQDWH� OH� FDPSDQH� D� PDUWHOOR� H� O
LQWHUR� YLOODJJLR
VHPEUDYD�HVVHUH�LQVRUWR�FRQWUR�TXHOOL�GL�9LWR��$69��&;��3&��)�������0DUWLQR�DYHYD
DYXWR� OD�SHJJLR�� VX�GL� OXL� VL� HUDQR� DFFDQLWL� LQ�PROWL�� IHULWR� JUDYHPHQWH� GD� VDVVDWH� H
FROSL�GL�FROWHOOR��GL�Ou�D�SRFR�PRUu�

'RSR� XQD� SULPD� LVWUX]LRQH� GHO� SURFHVVR� DG� RSHUD� GHOOD� FDQFHOOHULD� IHXGDOH� GHO
6DYRUJQDQ�� LO� FDVR� IX� DIILGDWR� DO� /XRJRWHQHQWH�� H� VXFFHVVLYDPHQWH�� SHU� RUGLQH� GHO
&RQVLJOLR�GHL�'LHFL�� YHQQH� VRWWUDWWR� GDO� IRUR� GL�8GLQH� SHU� HVVHUH� LQILQH� GHOHJDWR� DO
UHWWRUH�GL�7UHYLVR��SHUFKp��FRPH�UHFLWD� LO�GLVSDFFLR� LQYLDWR�GD�9HQH]LD� DO�SRGHVWj� H
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FDSLWDQR�GHOOD�FLWWj�YHQHWD��SHU�FRQYHQLHQWL�HW�UDJLRQHYROL�UHVSHWWL�QRQ�VWLPLDPR�EHQH
FKH� TXHVWR� FDVR� SLHQR� GL� JUDYL� FRQVHJXHQ]H� VLD� HVSHGLWR� HW� JLXGLFDWR� LQ� 8GLQH�
�$69��&;��3&��)������

/
HYLGHQWH�SDU]LDOLWj�GHO�JLXVGLFHQWH��SDUWH� LQ�FDXVD�QHOOD�YLFHQGD�� O
DPSLH]]D�GHO
VXR�SRWHUH�H�OD�YDVWD�UHWH�GL�FOLHQWHOH�FXL�DYUHEEH�SRWXWR�ULYROJHUVL�LQ�WXWWD�OD�SURYLQFLD�
DYHYDQR� VSLQWR� L�PDJLVWUDWL�YHQH]LDQL�D�GHFLGHUH�SHU� LO� WUDVIHULPHQWR�GHO�SURFHVVR� LQ
DOWUR�IRUR��HVWHUQR�DGGLULWWXUD�DOOD�VWUXWWXUD�LVWLWX]LRQDOH�GHOOD�3DWULD�GHO�)ULXOL�

6L� WUDWWz� GL� XQ� SURYYHGLPHQWR�� D� PLR� SDUHUH�� DEEDVWDQ]D� HFFH]LRQDOH� LQ� TXDQWR
DQGDYD�DG�LQWDFFDUH�OH�SUHURJDWLYH�GL�XQD�IDPLJOLD�GL�IHXGDWDUL�WUD�OH�SL��LPSRUWDQWL�H
SRWHQWL� GHO� )ULXOL�� DOOD� TXDOH� OD� 5HSXEEOLFD� DYHYD� FRQFHVVR� DPSLH� DXWRQRPLH� QHO�
O
HVHUFL]LR�GHL�SRWHUL�JLXULVGL]LRQDOL�

8QD� GLYHUVD� SROLWLFD� FKH� QDVFHYD� SUREDELOPHQWH� GDOO
HVLJHQ]D� GL� XQ� PDJJLRU
FRQWUROOR�GHOOD�VLWXD]LRQH�VRFLDOH�HG�LVWLWX]LRQDOH�GHOOD�7HUUDIHUPD���VRSUDWWXWWR�QHOOH
DUHH�D�IRUWH�SUHVHQ]D�IHXGDOH���FKH�UDSSUHVHQWDYD� O
HOHPHQWR�FHQWUDOH�GHOOH� LQL]LDWLYH
GL� XQ� JUXSSR� GL� SDWUL]L� FKH� DXVSLFDYDQR� OD� FRVWLWX]LRQH� GL� XQR� 6WDWR� SL�� IRUWH� H
FHQWUDOL]]DWR�

/H� JXHUUH� G
,WDOLD� �� VRQR� WHPL� QRWL� �� DYHYDQR� SURIRQGDPHQWH� VFRVVR� OD� VWUXWWXUD
GHOOR�6WDWR� YHQH]LDQR�PHWWHQGRQH� LQ� HYLGHQ]D� L� OLPLWL� H� OH� FRQWUDGGL]LRQL�� ,Q� EUHYH
WHPSR�9HQH]LD� DYHYD� GRYXWR� DIIURQWDUH� OD� SHUGLWD� GHOOD� 7HUUDIHUPD� DG� RSHUD� GHJOL
HVHUFLWL� QHPLFL��PD�DQFKH� OH� DPSLH� GHIH]LRQL� GHOOH� QRELOWj� FLWWDGLQH� H� IHXGDWDULH�� OH
LQJHQWL�VSHVH�GL�JXHUUD�� LO�GLIIXVR�PDOFRQWHQWR�GHOOH�SRSROD]LRQL�UXUDOL�FKH�� VHEEHQH
VSHVVR� VFKLHUDWH� GDOOD� VXD� SDUWH�� DYHYDQR� GRYXWR� VXELUH� OH� VFRUUHULH� GHJOL� HVHUFLWL
LPSHULDOL�H�IUDQFHVL��

1HO�FRUVR�GHO�
����L�FRQWUDVWL�FKH�QHOOH�FLWWj�DYHYDQR�FRQWUDSSRVWR�L�FHWL�SRSRODUL
DL� FHWL� DULVWRFUDWLFL� VXELURQR� XQ� IRUWH� ULGLPHQVLRQDPHQWR� JUD]LH� DO� UHVWULQJLPHQWR
GHOOH� SRVVLELOLWj� GL� DFFHVVR� DL� FRQVLJOL� FLWWDGLQL�� PD� QHOOH� FDPSDJQH�� VRSUDWWXWWR
IULXODQH��L�GLVVLGL�ULJXDUGDQWL�O
DWWULEX]LRQH�GHL�SRWHUL��OH�SUHURJDWLYH�DPPLQLVWUDWLYH�H
LVWLWX]LRQDOL�GL�IHXGDWDUL�H�SRSRODUL��GXUDURQR�DQFRUD�D�OXQJR�FRQWUDVVHJQDWL�DQFKH�GD
IDWWL�VDQJXLQRVL��

8Q� HSLVRGLR� VLJQLILFDWLYR� GL� XQD� VLWXD]LRQH� JHQHUDOL]]DWD� q� TXHOOR�� DG� HVHPSLR�
DFFDGXWR�D�9DOYDVRQH��XQ�DQWLFR�FDVWHOOR�LQIHXGDWR�DOOD�IDPLJOLD�RPRQLPD��VLWXDWR�QHO
)ULXOL�RFFLGHQWDOH��4XL�L�SRSRODQL�DYHYDQR�ULFKLHVWR�OD�PRGLILFD�GHJOL�VWDWXWL�LQ�YLJRUH
LQ�PRGR�GD�SHUPHWWHUH�XQD�ORUR�PDJJLRU�SDUWHFLSD]LRQH�DOOD�YLWD�DPPLQLVWUDWLYD�GHO
&RPXQH�� ,O� FRQIOLWWR� VL� HUD� LQDVSULWR�� GDWD� OD� IRUWH� SUHVVLRQH� HVHUFLWDWD� GDL� IHXGDWDUL
VXOOD�FRPXQLWj��DO�SXQWR�FKH�XQD�YHQWLQD�GL�FDSLIDPLJOLD�QHO�FRUVR�GL�XQD�FHULPRQLD
UHOLJLRVD�� GDYDQWL� DOO
DOWDUH� GHOOD� FDWWHGUDOH� GHO� SDHVH� JLXUDURQR� VROHQQHPHQWH� GL
REEOLJDUVL�D�WUXFLGDUH�L�QRELOL�GHO�OXRJR��%LDQFR������������

���������������
� 6X�TXHVWL�WHPL�FIU��9HQWXUD�������

� 3HU�TXDQWR�ULJXDUGD�LO�)ULXOL�FIU��%LDQFR�������������

���
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8Q� DOWUR� HVHPSLR� GHOOH� WHQVLRQL� LQ� DWWR� q� TXHOOR� ULSRUWDWR� LQ� XQ� GLVSDFFLR� GHO
/XRJRWHQHQWH� GL� 8GLQH� DO� &RQVLJOLR� GHL� 'LHFL�� GDWDWR� ��� JHQQDLR� ������ ,� QRELOL
FRQVRUWL�GL�6SLOLPEHUJR�� WLWRODUL�GL�XQ�YDVWR� IHXGR� VXOOD�GHVWUD�7DJOLDPHQWR��GHQXQ�
FLDURQR� DO� UHWWRUH� L� �SRSRODUL�� GHO� OXRJR� FKH� DYHYDQR� �EUXVDWR� WXWH� OH� KDELWDWLRQ� HW
FDVH�VXH��>FKH@�HUDQR�QHO�FDVWHOOR�HW�VDFKL]DWD�WXWD�OD�URED�VXD���$69��&&;��/5�������

,Q�)ULXOL�O
LVWLWXWR�IHXGDOH�HUD�DPSLDPHQWH�GLIIXVR���/H�PROWH�JLXULVGL]LRQL� ODLFKH
HG� HFFOHVLDVWLFKH�� L� YLOODJJL� UXUDOL� QRQ� LQIHXGDWL� H� OH� FRPXQLWj�� � JHORVL� GHOOH� ORUR
DXWRQRPLH�� FRPSRQHYDQR� XQ� TXDGUR� LVWLWX]LRQDOH� IUDPPHQWDWR� H� FRPSOHVVR� FXL� VL
DJJLXQJHYDQR� OH� DXWRQRPLH� GHL� SLFFROL� YLOODJJL� FKH�� VHEEHQH� LQVHULWL� DOO
LQWHUQR� GL
JLXULVGL]LRQL�� HUDQR� GRWDWL� GL� SURSUL� RUJDQLVPL� GL� DXWRJRYHUQR���$� FLz� VL� DJJLXQJH�
YDQR�OH�HQFODYHV�VRWWRSRVWH�DOO
DXWRULWj�LPSHULDOH�FKH�DOOH�YROWH�VXGGLYLGHYDQR�LQ�SL�
SDUWL�OH�JLXULVGL]LRQL�GL�XQ�PHGHVLPR�IHXGDWDULR�

$� UHQGHUH� DQFRUD� SL�� LQWULFDWD� OD�PDSSD� GHL� SRWHUL� YL� HUD� DQFKH� OD� SUHVHQ]D� GHO
3DUODPHQWR� FKH�� QRQRVWDQWH� LO� ULGLPHQVLRQDPHQWR� YROXWR� GDOOD� 5HSXEEOLFD� DOO
LQGR�
PDQL�GHOOD�FRQTXLVWD��PDQWHQQH�DQFRUD�SUHURJDWLYH�OHJLVODWLYH�GL�XQ�FHUWR�ULOLHYR��

6L�WUDWWDYD�GL�SRWHUL�H�SULYLOHJL�FKH�9HQH]LD��FRPH�HUD�VXD�FRQVXHWXGLQH�IDUH�QHOOH
WHUUH� GL� FRQTXLVWD�� DYHYD� ULFRQIHUPDWL� FRQFHGHQGR� L� SURSUL� GLSORPL� G
LQYHVWLWXUD� D
IHXGDWDUL�H�FRPXQLWj�

8QD�IHXGDOLWj�ULRWWRVD�H�WXUEROHQWD��TXHOOD�IULXODQD��DQFRUD�DWWUDWWD�GDOO
,PSHUR�VH
QRQ� DGGLULWWXUD� JUDYLWDQWH� QHOOD� VXD� VIHUD� GL� LQIOXHQ]D��� FRPH� DYHYD� GLPRVWUDWR
GXUDQWH� OH� JXHUUH� GHO� SULPR� 
����� ODFHUDWD� GD� OXQJKH� IDLGH� FKH� FRQWUDSSRQHYDQR� OH
XQH� DOOH� DOWUH� OH� YDULH� FDVDWH� QRELOLDUL�� YLROHQWD� H� UHSUHVVLYD� QHL� FRQIURQWL� GHOOH
SRSROD]LRQL�VXGGLWH��%LDQFR���������������������

*OL�HSLVRGL�GL�YLROHQ]D�VRQR�LQQXPHUHYROL��6XO�ILQLUH�GHO�VHFROR�VL�PROWLSOLFDURQR
JOL�RPLFLGL�H�JOL�DWWL�GL�YLROHQ]D�XQ�SR
�GDSSHUWXWWR�QHOOD�SURYLQFLD��D�8GLQH��VRSUDW�
WXWWR�D�FDXVD�GHOOH�SURIRQGH��LQLPLFL]LH��WUD�FLWWDGLQL�H��FDVWHOODQL���H�QHOOH�FDPSDJQH�
6LD�LQ�FLWWj�FKH�QHO�PRQGR�UXUDOH�L�FRQWUDVWL�WUD�QRELOL�FRLQYROJHYDQR�SDUHQWL�H��DGH�
UHQWL��GHOOH�YLWWLPH��FRQ�OXQJKL�VWUDVFLFKL�GL�YLROHQ]H�H�OR�VWLOOLFLGLR�GHOOH�YHQGHWWH���

9LROHQ]H� FKH� VXVFLWDYDQR� OH� SUHRFFXSD]LRQL� GHL� /XRJRWHQHQWL� FKH� WHPHYDQR� LO
GLIIRQGHUVL�H�O
LQDVSULUVL�GHL�FRQIOLWWL�WUD�OH�ID]LRQL��&RVu��DG�HVHPSLR��LO����OXJOLR�����
LO�UHWWRUH�GL�8GLQH�LQYLDYD�XQ�GLVSDFFLR�DO�&RQVLJOLR�GHL�'LHFL�ULSRUWDQGR�XQ�HSLVRGLR
���������������
� 3HU�XQ�TXDGUR�FRPSOHVVLYR�VXOO
LVWLWXWR�IHXGDOH�QHOOD�7HUUDIHUPD�YHQH]LDQD�H�LQ�)ULXOL�FIU��=DPSHUHWWL�

�����

� 6XOO
RUJDQL]]D]LRQH�GHOOH�FRPXQLWj�GL�YLOODJJLR�IULXODQH�FIU��%LDQFR�������������

� ,O�3DUODPHQWR�IULXODQR�SHUVH�L�SRWHUL�UHODWLYL�DOOD�SROLWLFD�HVWHUD��YLGH�ULGLPHQVLRQDWH�OH�IXQ]LRQL�PLOL�

WDUL� �ULGRWWH� DOOD� SDUWHFLSD]LRQH� DOOH� VSHVH� GL� GLIHVD��� SHUVH� OD� JLXULVGL]LRQH� VXL� IHXGDWDUL� H� OD� SRV�

VLELOLWj�GL�JLXGLFDUH�LQ�VHFRQGD�R�WHU]D�LVWDQ]D�OH�VHQWHQ]H�GHL�JLXGLFL�ORFDOL��/HLFKW�3�6���������;�H

VJJ���

� (
� IRUVH�EDQDOH� VRWWROLQHDUH�� VRQR� FRVH� LQIDWWL� QRWH�� FKH�PROWL� QRELOL� IHXGDWDUL� IULXODQL� SRVVHGHYDQR

EHQL�VRWWRSRVWL�DOO
,PSHUR�H�FKH�GLYHUVL�GL�ORUR�IXURQR�DOOH�GLSHQGHQ]H�GL�LPSHUDWRUL�

�� &IU���DG�HVHPSLR��LQ�$69��&;��3&�� OH�ILO]H�UHODWLYH�DJOL�XOWLPL�GHFHQQL�GHO� 
����H�DL�SULPL�DQQL�GHO


����

���
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DFFDGXWR�LQ�FLWWj�DOFXQL�JLRUQL�SULPD��,�JLRYDQL�FDVWHOODQL�/RGRYLFR�&ROORUHGR��3LHWUR
6WUDVVROGR� H� 7URLDQR� G
$UFDQR� DVVDOLURQR� H� IHULURQR� LQ� ERUJR� $TXLOHLD� )UDQFHVFR
6DYRUJQDQ�GHOOD�%DQGLHUD�SHU�TXHVWLRQL�GL�SUHFHGHQ]D� ��ROWUH� OD�JD]]D� HW� LQLPLFL]LD
DQWLFD� IUD� &ROORUHGL� HW� 6DYRUJQDQL��� �$69�� &&;�� /5�� ������ &Lz� FKH� SUHRFFXSDYD
PDJJLRUPHQWH� LO� /XRJRWHQHQWH� HUD� LO� IDWWR� FKH� �HVVHQGR� TXHVWR� 6DYRUJQDQR� GH� OD
IDFLRQH�GH�OD�FLWWj�DG�XQ�FHUWR�PRGR��HW�GL�FDSL�SULQFLSDOL��SDUPL�FKH�WXWWD�OD�7HUUD�VLD
PRVVD��HW�YHGR�XQ�ELVELJOLR�JUDQGH��HW�PRWWR�GL�TXDOFKH�PRPHQWR�FRQWUD�OL�FDVWHOODQL�
FKH� SRWULD� IDFLOPHQWH� SDUWXULUH� TXDOFKH� JUDQ� GLVRUGLQH�� HVVHQGR� TXHVWD� JHQWH� ILHUD�
�$69��&&;��/5�������

1RQRVWDQWH� L� WHQWDWLYL� GL� SDFLILFD]LRQH�� VSHVVR� YROXWL� GDOOD� VWHVVD� 5HSXEEOLFD� H
PHGLDWL�GD�SHUVRQDJJL�GL�ULOLHYR��OH�IDLGH�SRWHYDQR�WURYDUH�EUHYL�EDWWXWH�G
DUUHVWR�SHU
SRL�ULSUHQGHUH�D�FDXVD�GL�XQR�VFUH]LR�R�GL�XQD�RIIHVD�

&RVu�OD�SDFLILFD]LRQH�PHGLDWD�GD�)UDQFHVFR�%DUEDUR�WUD�OH�ID]LRQL�GL�&LYLGDOH��QHO
)ULXOL� RULHQWDOH�� QHO� ����� �7UHEEL�� ������ ���������� QRQ� HEEH� OXQJD� GXUDWD� H� LO
FRQIOLWWR� ULSUHVH� YLJRUH� DJOL� LQL]L� GHO� 
���� FRQ� HSLVRGL� VDQJXLQRVLVVLPL�� FRQ� YHUL� H
SURSUL�VFRQWUL�DUPDWL�FRPEDWWXWL�QHOOH�YLH�H�SLD]]H�GHOOD�FLWWj���

,� VRSUXVL� FRPPHVVL� GDL� IHXGDWDUL� QHL� FRQIURQWL� GHOOH� SRSROD]LRQL� VXGGLWH�� L� WHQ�
WDWLYL� GL� DOODUJDUH� OH� ORUR� SUHURJDWLYH� D� VFDSLWR� GHOOH� FRPXQLWj� UXUDOL�� OH� IDLGH� H� L
FRQWUDVWL� GL� DPSLR� UDJJLR� H� OH� FRQWLQXH� YLROHQ]H� VRQR� WXWWL� HOHPHQWL� FKH�� SXU� QRQ
HVVHQGR�SUHURJDWLYD�XQLFDPHQWH�GHL�IHXGDWDUL�IULXODQL��YHQJRQR�VHJQDODWL�D�IUHTXHQ]H
UDYYLFLQDWH� QHOOH� VXSSOLFKH� ULYROWH� GDJOL� �DJJUDYDWL�� DOOH� PDJLVWUDWXUH� YHQH]LDQH� H
QHOOH�SHULRGLFKH�UHOD]LRQL�FKH�L�UHWWRUL�LQYLDYDQR�DO�&RQVLJOLR�GHL�'LHFL�R�DO�6HQDWR�

$� TXHVWR� FOLPD� GL� YLROHQ]D� QRQ� HUDQR� WDOYROWD� HVWUDQHL� TXHL� QXRYL� SURSULHWDUL
WHUULHUL�YHQH]LDQL�FKH��GRSR�DYHU�DFTXLVWDWR�DPSL�SRVVHVVL�QHOOD�7HUUDIHUPD��DOOH�YROWH
LQYHVWLWL� DQFKH� GL� GLULWWL� JLXULVGL]LRQDOL� GDOOD� 5HSXEEOLFD�� SUDWLFDYDQR� VRSUXVL� H
YLROHQ]H�DL�GDQQL�GHOOH�SRSROD]LRQL�UXUDOL�

1RWR�q� LO�FDVR�GL�=DFFDULD�9HQGUDPLQ��JLXVGLFHQWH�GL�/DWLVDQD��XQ�JURVVR�FHQWUR
QHOOD�EDVVD�IULXODQD�RFFLGHQWDOH��FKH�IX�FRQGDQQDWR�GDO�&RQVLJOLR�GHL�'LHFL�QHO�����
DO� EDQGR� SHUSHWXR� SHU� OD� VHULH� LPSUHVVLRQDQWH� GHOOH� SUHYDULFD]LRQL� H� YLROHQ]H
FRPPHVVH�DL�GDQQL�GHJOL�DELWDQWL�GL�TXHO�OXRJR��$69��&;��3&��5��������

6H� TXHOOR� GHO� 9HQGUDPLQ� q� IRUVH� GD� FRQVLGHUDUH� XQ� FDVR� OLPLWH� QRQ� q� GLIILFLOH
WXWWDYLD� UHSHULUH� WUD� JOL� LQFDUWDPHQWL� SURFHVVXDOL�� WUD� L� GLVSDFFL� H� OH� LQIRUPDWLYH� GHL
UHWWRUL�QRWL]LH�GL�SDWUL]L�YHQH]LDQL�FKH�QHL�GLQWRUQL�GHOOH�ORUR�WHQXWH�GL�7HUUDIHUPD�VL
UHQGHYDQR�DXWRUL�GL�UHDWL�GHOOR�VWHVVR�JHQHUH�

/XFLR�3RSDLWH��ULFFR�SRVVLGHQWH�SRUGHQRQHVH��GHQXQFLz�QHO������DO�/XRJRWHQHQWH
OH�YLROHQ]H�ILVLFKH�H�PRUDOL�FKH�L�VXRL�FRORQL�DYHYDQR�GRYXWR�VXELUH�D�SL��ULSUHVH�GDL

���������������
�� $OFXQL�HSLVRGL�LQ�$69��&;��3&������������

�� ,O�9HQGUDPLQ�IX�FRQGDQQDWR�LO��������������DO�EDQGR�SHUSHWXR�GD�9HQH]LD�H�'RPLQLR��FRQ�DOWHUQDWLYD

GHO�FDUFHUH�D�YLWD��/D�WDJOLD�IX�ILVVDWD�LQ������GXFDWL��IRVVH�VWDWR�FDWWXUDWR�YLYR�R�PRUWR��PHQWUH�L�VXRL

EHQL�IXURQR�GHYROXWL�DO�ULVDUFLPHQWR�GHJOL�DELWDQWL�GL�/DWLVDQD�

���
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�EUDYL��GL�)HGHULFR� H�*LURODPR�'ROILQ�� SURSULHWDUL� GL� XQD� WHQXWD� QHO� IHXGR� GL� 3UDWD
�$69��&;��3&��)������

1RQ�PROWR� ORQWDQR� GD� TXHVWL� OXRJKL�� QHO� &DSLWDQDWR� GHOOD�0HGXQD�� *LURODPR� H
$XUHOLR�0RURVLQL�� ILJOL� GHO� FDSLWDQR� GHOOD� JLXULVGL]LRQH�� IXURQR� GHQXQFLDWL� DO�&RQ�
VLJOLR� GHL� 'LHFL� GDO� /XRJRWHQHQWH� %HUQDUGLQ� %HOHJQR� FKH� QHO� VXR� GLVSDFFLR� SHU
9HQH]LD� VFULVVH� FKH� �WDQWL� VRQR�JO
KRPLFLGLL�� IHULWH�� VIRU]L�� ODWURFLQLL� HW� OH� HVHFUDQGH
EHVWHPPLH�HW�DOWUL�QHIDQGL�GHOLWWL�GD�ORUR�FRPPHVVL�LQ�TXHOOH�SDUWL�FKH�QRQ�YL�q�OXRFR
DOFXQR� VDFFKHJJLDWR� GD� QHPLFL� FKH� SDWLVFD� WDQWL� PDOL�� TXDQWL� VRSSRUWDQR� TXHOOH
PLVHUH�JHQWL�LQ�WHPSR�GL�SDFH���$69��&;��3&��)������

/D� GLVSHUVLRQH� GHL� SRWHUL� FKH� OD� IUDPPHQWD]LRQH� LVWLWX]LRQDOH� GHOOD� 3DWULD� FRP�
SRUWDYD�VL�WUDGXFHYD��TXLQGL��DQFKH�LQ�XQ�SUREOHPD�GL�RUGLQH�SXEEOLFR�DO�TXDOH�GLYH�
QLYD�VHPSUH�SL��SUHVVDQWH�GDUH�XQD�ULVSRVWD�HIILFDFH�

)X�DQFKH�VX�TXHVWL�WHPL��TXLQGL��FKH�VL�VYROVH�LO�GLEDWWLWR�SROLWLFR�H�OR�VFRQWUR�WUD
JOL� RSSRVWL� JUXSSL� GLULJHQWL� YHQH]LDQL� FKH� YHGUj� SUHYDOHUH�� VXO� ILQLUH� GHO� VHFROR�� LO
JUXSSR�GHL�SDWUL]L�FRVLGGHWWL��JLRYDQL��RSSRVWR�D�TXHOOR�GHL��YHFFKL��� IDXWRUL�GL�XQD
GLYHUVD� FRQFH]LRQH� GHOOD� VRYUDQLWj� GHOOR� 6WDWR� H� GHL� PRGL� QHL� TXDOL� TXHVWD� GRYHYD
GLVSLHJDUVL�

3URIRQGH� GLIIHUHQ]H� GLYLGHYDQR� L� GXH� JUDQGL� RULHQWDPHQWL� GHOOD� FODVVH� GLULJHQWH
YHQH]LDQD��VL�WUDWWDYD��GL�XQ�GLVFULPLQH�SURIRQGR���KD�VFULWWR�*DHWDQR�&R]]L���FKH�QRQ
DYHYD�FRPH�RJJHWWR� VROR� GLYHUVH� FRQFH]LRQL� GHOOR� VWDWR�� GHOOD� VXD� VRYUDQLWj� H� GHOOD
VXD� LQGLSHQGHQ]D�� FRVu� FRPH� GHL�PRGL� LQ� FXL� HVVH� GRYHYDQR�PDQLIHVWDUVL�� EDGDQGR
VROR�DOOD�SLHQH]]D�GHOOD�ORUR�DIIHUPD]LRQH��R�DFFHWWDQGRQH�OLPLWD]LRQL�LQ�QRPH�GL�DOWUL
YDORUL��FLYLOL�H�UHOLJLRVL��H�F
HUD� OD�VFHOWD� WUD� LO�SULYLOHJLDUH� LO�SDVVDWR�� WXWHODQGR�JHOR�
VDPHQWH�TXDQWR�DYHYD�ODVFLDWR��GL�LQVHJQDPHQWL�GL�LQWUDSUHQGHQ]D�H�GL�ULVROXWH]]D��GL
WUDGL]LRQL�� GL� FXOWXUD�� GL�SHFXOLDUH� LGHQWLWj�YHQH]LDQD�� R� DSULUVL� D� VXJJHVWLRQL� GL� ULQ�
QRYDPHQWR��VFKLXGHQGR�OD�SROLWLFD�H�OD�FXOWXUD�D�YRFL�QXRYH��VHFRQGR�HVLJHQ]H�QXRYH�
WHQHQGR� FRQWR� GHO� SDVVDWR� QHOOD�PLVXUD� LQ� FXL� QRQ� FRPSURPHWWHVVH� LO� SUHVHQWH� H� LO
IXWXUR��&R]]L��.QDSWRQ��6FDUDEHOOR������������

/
DIIHUPD]LRQH�GL�TXHVWD�QXRYD�FODVVH�GLULJHQWH�VL� ULIOHWWHUj�VXO�SLDQR� OHJLVODWLYR
QHOO
HPDQD]LRQH�GL�SURYYHGLPHQWL�FKH�OLPLWHUDQQR�OH�SUHURJDWLYH�GHL�IHXGDWDUL�FRPH
OH�OHJJL�FRQWUR�OD�SRVVLELOLWj�GL�FRQFHGHUH�DVLOR�DL�EDQGLWL�QHL�SURSUL�IHXGL��&)�������

R�TXHOOH� VXOO
XVR� GHOO
DUFKLEXJLR� �&)�� �������8Q� SURFHVVR� FKH� SRUWHUj� SRL� DOOH� OHJJL
GHO�������GHO������H�GHO�������DWWUDYHUVR�OH�TXDOL�VL�LQWHVH�VRWWROLQHDUH�FKLDUDPHQWH�
GD� XQ� SXQWR� GL� YLVWD� QRUPDWLYR�� OD� VRWWRPLVVLRQH� DOO
DXWRULWj� FHQWUDOH� GHL� SRWHUL
IHXGDOL�
���������������
�� /D�OHJJH�q�GHO����VHWWHPEUH������

�� 1HO� ����� HUD� VWDWD� HPDQDWD� GDO�&RQVLJOLR� GHL�'LHFL� XQD� OHJJH� FKH� LPSRQHYD� DL� JLXVGLFHQWL� GL� GH�

QXQFLDUH� DO� UHWWRUH� GL� 8GLQH� RJQL� FDVR� FULPLQDOH� DFFDGXWR� QHOOH� ORUR� JLXULVGL]LRQL� QHO� TXDOH� IRVVH

VWDWR� XWLOL]]DWR� O
DUFKLEXJLR�� ,Q� WDOL� FDVL� LO� JLXGLFH� IHXGDOH� DYUHEEH� GRYXWR� VRJJLDFHUH� DO� FRQWUROOR

GHJOL�DWWL�SURFHVVXDOL�GD�SDUWH�GL�XQ�DXGLWRUH�LQYLDWR�GDO�/XRJRWHQHQWH��SHU�VXR�QRPH�DG�DVVLVWHUH�DOOD

IRUPD]LRQH�GHO�SURFHVVR���,ELG���S������������������

���
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/D� OHJJH� GHO� ����� YHQQH� D� VDQFLUH� O
LQGLVFXWLELOH� VXSHULRULWj� GHOOR� 6WDWR� QHL
FRQIURQWL�GHL�IHXGDWDUL�RUGLQDQGR�FRHUHQWHPHQWH�WXWWL�TXHL�SULQFLSL�UHODWLYL�DL�UDSSRUWL
WUD�IHXGDOLWj�H�5HSXEEOLFD�VXL�TXDOL�HUD�JLj�VWDWR�OHJLIHUDWR�LQ�SUHFHGHQ]D�

/D� UHDOL]]D]LRQH� GL� TXHVWR� REELHWWLYR� QRQ� YHQQH� LQGLYLGXDWD� LQ� XQD� LPPHGLDWD
OLPLWD]LRQH� GHL� SRWHUL� JLXULVGL]LRQDOL� GHWHQXWL� GDL� IHXGDWDUL� TXDQWR� QHOOD� ULDIIHU�
PD]LRQH� GHO� YLQFROR� YDVVDOODWLFR� LQWHUFRUUHQWH� WUD� LO� �3ULQFLSH�� HG� L� VLQJROL� JLXVGL�
FHQWL�

7XWWDYLD�VH�GD�XQ�SXQWR�GL�YLVWD�IRUPDOH�QRQ�IX�PHVVD�LQ�GLVFXVVLRQH�OD�OHJLWWLPLWj
GHO� IHXGR� H� SHU� FHUWL� YHUVL� QHPPHQR� TXHOOD� GHL� SRWHUL� HVHUFLWDWL� GDL� IHXGDWDUL�� OD
ULFRQIHUPD�GHO�YLQFROR�IHXGDOH��H�TXLQGL�O
DFFHWWD]LRQH�GD�SDUWH�GHL�JLXVGLFHQWL�GL�XQD
GLSHQGHQ]D� QHL� FRQIURQWL� GL� 9HQH]LD�� VL� WUDGXFHYDQR� LQ� XQ� PDJJLRU� FRQWUROOR� GHO�
O
DWWLYLWj� JLXULVGL]LRQDOH� LQ� TXDQWR� DYUHEEHUR� IRUQLWR� DOOH� PDJLVWUDWXUH� FHQWUDOL� R
SHULIHULFKH�JOL� VWUXPHQWL� OHJLVODWLYL� SHU� LQWHUYHQLUH�� FRQ� OH� GRYXWH� SUHFDX]LRQL�� TXD�
ORUD� IRVVHUR� VWDWH� UDYYLVDWH� QHOO
DWWLYLWj� JLXGL]LDULD� GL� TXDOFKH� IHXGDWDULR� GHOOH� LUUH�
JRODULWj�R�LQJLXVWL]LH�

/
D]LRQH� GL� 9HQH]LD� VL� VYROVH� WXWWDYLD�� SUDJPDWLFDPHQWH�� DQFKH� VX� DOWUL� SLDQL�
VRVWHQHQGR��GL�YROWD�LQ�YROWD��OH�LVWDQ]H�SURYHQLHQWL�GDO�EDVVR��RVVLD�GDL�VLQJROL�R�GDOOH
FRPXQLWj�IDWWL�RJJHWWR�GHOOH�YHVVD]LRQL�GHL�IHXGDWDUL�

$]LRQH�QRQ� VHPSUH� OLQHDUH� H� SULYD� GL� FRQWUDGGL]LRQL�� DGDWWDWD�PROWR� VSHVVR� DOOH
VLWXD]LRQL�SDUWLFRODUL�� YDOXWDWD�YLD�YLD� O
HIIHWWLYD�RSSRUWXQLWj�GL� LQFLGHUH� SL�� R�PHQR
SURIRQGDPHQWH�VXOO
HVHUFL]LR�GHL�SRWHUL�GLIHVL�VWUHQXDPHQWH�GDL�IHXGDWDUL�

1HOOH�FDPSDJQH�IULXODQH�L�FRQIOLWWL�FKH�FRQWUDSSRQHYDQR�L�IHXGDWDUL�DOOH�FRPXQLWj
GXUDURQR�D�OXQJR��VSHVVR�ILQR�DOOD�ILQH�GHO�
�����WUD�LQWHUPLQDELOL�YHUWHQ]H�JLXGL]LDULH�

$�9DOYDVRQH��QHO�)ULXOL�RFFLGHQWDOH��OD�OXQJD�YHUWHQ]D�FKH�DYHYD�FRQWUDSSRVWR�VLQ
GDJOL�DQQL����GHO�
����L�IHXGDWDUL�GHO�OXRJR�DL��SRSRODUL���DOOH�YROWH�VFDQGLWD�FRPH�KR
VRWWROLQHDWR� LQ� SUHFHGHQ]D�� GD� PRPHQWL� GL� URWWXUD� FKH� DYUHEEHUR� SRWXWR� VIRFLDUH
DQFKH� LQ� HSLVRGL� VDQJXLQRVL�� VL� SURWUDVVH� SHU� FLUFD� TXDUDQW
DQQL�� /H� SUHWHVH� GHOOD
FRPXQLWj�ULJXDUGDYDQR�SULQFLSDOPHQWH�OD�ULFKLHVWD�GL�XQD�PDJJLRUH�DXWRQRPLD�QHOOD
QRPLQD� GHOOH� FDULFKH� GHJOL� XIILFLDOL� GHO� &RPXQH� H�� QHO� FRQWHPSR�� XQD� PDJJLRUH
SDUWHFLSD]LRQH� GHL� JLXVGLFHQWL� DOOH� VSHVH� GHOOD� FROOHWWLYLWj���� 1HO� WHPSR� OH� ULFKLHVWH
GHL��SRSRODUL��VL�IHFHUR�VHPSUH�SL��SUHVVDQWL�H�JLXQVHUR�DQFKH�D��SUHWHQGHUH�XQD�SL�
UDGLFDOH� OLPLWD]LRQH� GHO� SRWHUH� GHL� IHXGDWDUL� QHL� ULJXDUGL� GHOOD� FRQYRFD]LRQH� GHO�
O
DVVHPEOHD� GHL� FDSLIDPLJOLD� H� GHOO
HVHUFL]LR� GHL� GLULWWL� JLXULVGL]LRQDOL� GHL� FDVWHOODQL
GHO�OXRJR��-RSSL������������

6H� 9HQH]LD� DOOD� ILQH� GHO� 
���� YHQQH� LQFRQWUR� SDU]LDOPHQWH� DOOH� ULFKLHVWH� GHL
�SRSRODUL�� GL� 9DOYDVRQH�� LQ� TXDQWR� DPPLVH� OD� OHJLWWLPLWj� GHL� GLULWWL� LQ� PDWHULD
DPPLQLVWUDWLYD�GHJOL�DELWDQWL�GHO�YLOODJJLR�� WXWWDYLD�GDOO
DOWUD��QRQ� ULWHQQH�RSSRUWXQR
LQWDFFDUH�L�GLULWWL�JLXULVGL]LRQDOL�GL�TXHOOD�DQWLFD�H�SRWHQWH�FDVDWD�

���������������
�� 6XOOD�YLFHQGD�FIU��-RSSL�������
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8QD�FRQYHQ]LRQH�IX�LQIDWWL�VWLSXODWD�QHO������SHU�SRUUH�ILQH��LQ�FDSR�GH�WDQWL�DQQL
DJO
RGLL�� DOOL� UDQFRUL�� DOOH� GLIIHUHQWLH�� HW� DOOL� GLVSDUHUL� QRVWUL��� UHFLWD� OD� ULFKLHVWD� GL
DSSURYD]LRQH� GHOO
DFFRUGR� �$69�� &ROO�� 5)�� ������ /D� FRQYHQ]LRQH� VRWWRSRVWD� DO
&ROOHJLR�LO����JHQQDLR�������$69��&ROO��5)�������IX�HIIHWWLYDPHQWH�DSSURYDWD�VROR
QHO� ����� �$69�� /3)�� ������ ,� ��� FDSLWROL� GHO� �FRQFRUGLXP� LQWHU� 1RELOHV� &RQVRUWHV
9DOYDVRQL� H[� XQD�� HW� SRSXODUHV� GLFWL� ORFL� H[� DOWHUD�� FRQIHUPDURQR� LQIDWWL� L� GLULWWL
JLXULVGL]LRQDOL� GHL�QRELOL� GLFKLDUDQGR�FKH� �LO� FULPLQDO� WXWWR� DVSHWWL�� HW� VLD� VRODPHQWH
GHL�6LJQRUL�&RQVRUWL���$69��/3�������

8QD� VLWXD]LRQH� DQDORJD�� VHEEHQH� FRQ� ULVXOWDWL� SL�� SRVLWLYL� SHU� L� SRSRODUL�� q� UL�
VFRQWUDELOH�DQFKH�D�6SLOLPEHUJR��$QFKH�TXHVWR�FHQWUR��FRPH�9DOYDVRQH��DYHYD�YLVWR
OD�FUHVFLWD��QHO�FRUVR�GHO�
�����GL�XQ�FHWR�SRSRODUH�VWUDWLILFDWR�H�GLIIHUHQ]LDWR��IRUPDWR
GD�IDPLJOLH�FKH�HUDQR�ULXVFLWH�D�UHDOL]]DUH�XQD�FHUWD�IRUWXQD�HFRQRPLFD�

9HUVR� OD� PHWj� GHO� 
���� 9HQH]LD� DFFROVH� PROWH� GHOOH� ULFKLHVWH� FKH� LO� FHWR� GHL
SRSRODUL�DYHYD�IRUPXODWR�FRQWUR�OH�SUHWHVH�GHL�IHXGDWDUL�GHO�OXRJR��6HEEHQH�DQFKH�LQ
TXHVWR� FDVR� QRQ� IRVVHUR� VWDWH� DFFROWH� OH� LVWDQ]H� GL� XQD� ULGX]LRQH� GHOOH� SUHURJDWLYH
JLXULVGL]LRQDOL�GHL� IHXGDWDUL�� WXWWDYLD�YHQQH� LVWLWXLWR�XQD�VRUWD�GL�RUJDQLVPR�IRUPDWR
GD� DOFXQL� GHSXWDWL� GHOOD� &RPXQLWj� FRQ� LO� FRPSLWR� GL� FRQWUROODUH� O
RSHUDWR� GHL� JLX�
VGLFHQWL� UHODWLYDPHQWH� DOO
DPPLQLVWUD]LRQH� GHO� &RPXQH���� FRVD� FKH� HYLGHQWHPHQWH
PHWWHYD�LQ�GLVFXVVLRQH�SDUWH�GHL�ORUR�SRWHUL�

/D�VHQWHQ]D�GHOOH�PDJLVWUDWXUH�YHQH]LDQH��WXWWDYLD��QRQ�SRVH�ILQH�DL�FRQWUDVWL�FKH
DQ]L�SHUGXUDURQR�DQFRUD�D�OXQJR�LQDVSUHQGRVL�LQ�SDUWLFRODUH�WUD�JOL�DQQL�
���H�
���GHO

����WUD�ULFRUVL�H�FDXVH�SURFHVVXDOL�GRYH�O
HOHPHQWR�FRVWDQWH�HUD�OD�FRQWLQXD�SUHWHVD�GL
SLRYHJKL�H�ID]LRQL�GD�SDUWH�GHL�FRQVRUWL�DL�GDQQL�GHOOD�SRSROD]LRQH�GL�6SLOLPEHUJR�H
GHOOH�VXH�YLOOH��6WHIDQXWWL������������

6L� WUDWWD� VROR� GL� GXH� HVHPSL�� PD� FKH� UHQGRQR� FRQWR� GL� FRPH� L� FRQIOLWWL� VL� SUR�
WUDHVVHUR� OXQJDPHQWH�� DOOH� YROWH� GHFLQH� H� GHFLQH� GL� DQQL�� DFXWL]]DQGR� RGL� H� UDQFRUL
FKH� DOOH� YROWH�� QRQ� WURYDQGR� DOWUD� YLD� GL� ULVROX]LRQH�� VIRFLDYDQR� LQ� YHQGHWWH�� IHUL�
PHQWL��RPLFLGL�

6SHVVR�� SHUz�� HUDQR� SURSULR� TXHVWL� HSLVRGL� GL� YLROHQ]D� FKH� JLXVWLILFDYDQR
O
LQWHUYHQWR�GL�9HQH]LD��SHUPHWWHQGR�O
LQWURPLVVLRQH�GHOOH�PDJLVWUDWXUH�FHQWUDOL�QHOOH
SUDWLFKH�JLXGL]LDULH�ORFDOL�

7DOYROWD�HUDQR�JOL�VWHVVL�RIIHVL��D�ULFKLHGHUH�O
LQWHUYHQWR�GHO�&RQVLJOLR�GHL�'LHFL�R
FKH� IRVVHUR�GHOHJDWL� SRWHUL� VWUDRUGLQDUL� DO�/XRJRWHQHQWH�� FRQ� OD� FRQVDSHYROH]]D� FKH
TXDORUD�QRQ�IRVVH�VWDWD�DFFROWD�WDOH�VXSSOLFD�OD�SDXUD�GL�ULWRUVLRQL�DYUHEEH�UHVR�PXWL�L
WHVWLPRQL�

&RVu��DG�HVHPSLR��LO�SRGHVWj�GL�9LWR�G
$VLR��QHOOD�YLFHQGD�FKH�DYHYD�FRQWUDSSRVWR
JOL�DELWDQWL�GL�DOFXQL�YLOODJJL�GHO� IHXGR�GL�&DVWHOQRYR�DL�6DYRUJQDQ� ��FRPH�DEELDPR
YLVWR� ��� LQ� VHJXLWR� DOO
XFFLVLRQH� GHO� SURSULR� ILJOLR� VFULVVH� DO� &RQVLJOLR� GHL� 'LHFL
FKLHGHQGRQH�O
LQWHUYHQWR�SHUFKp��IRUPDQGRVL�LO�SURFHVVR�GDO�JLXGLFH�GL�GHWWH�YLOOH��FKH
���������������
�� /
LQWHUD�YLFHQGD�LQ�6WHIDQXWWL���������������
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VRQR�SDUWLFRODUH�JLXULVGLWWLRQH�GHO�PHGHVLPR�LOOXVWULVVLPR�6LJQRU�$QWRQLR�6DYRUJQDQR
FRQ�WHVWLPRQL�LQWHUHVVDWL��LQLPLFL�HW�VRVSHWWLVVLPL�IDQQR�DSSDUHUH�TXHOOR�FKH�YRJOLRQR�
�$69��&;��3&��)�� ����� 3HU� TXHVWL�PRWLYL�� FRQWLQXDYD� QHOOD� VXD� VXSSOLFD� LO� SRGHVWj�
�FRQYHQJR�XQ
DOWUD�YROWD� ULFRUUHU�DOOD� VXSUHPD�DXWWRULWj�GL�TXHVWR�(FFHOVR�7ULEXQDOH�
&KH� JLj� VL� GHJQL� GL� SUHQGHU� OD� QRVWUD� SURWHWWLRQH� HW� SURVWUDWR� D� WHUUD� FRQ� ODJULPH� GL
VDQJXH� VXSSOLFDQGROH� D�GLIIHQGHU� OD�PLD� YLWD�� HW� QRQ� SHUPHWWHUH� FKH� VLD� JLXGLFDWD� OD
PRUWH�GHO�PLR�SRYHUR�ILJOLROR�QHOOD�3DWULD�GHO�)ULXOL��$69��&;��3&��)������

/D�GHOHJD�DG�DOWUL�IRUL�FRPSRUWDYD��TXLQGL��XQD�VRWWUD]LRQH�GHOO
DWWLYLWj�JLXGL]LDULD
DL�WULEXQDOL�IHXGDOL��IDWWR�FKH�VSHVVR�VFDWHQDYD�OD�UHD]LRQH�ULVHQWLWD�GHL�IHXGDWDUL�FKH
YHGHYDQR�GL�IDWWR�OLPLWDWL�L�ORUR�SRWHUL�

6L� WUDWWHUj�GL� LQWHUYHQWL�FKH��QHO�)ULXOL��DYUDQQR�FRPH�PRPHQWR�HFODWDQWH� OD�QRWD
YHUWHQ]D�WUD�9HQH]LD�H�LO�3DWULDUFD�GL�$TXLOHLD��)UDQFHVFR�%DUEDUR��UHODWLYDPHQWH�DOOD
JLXULVGL]LRQH� VX�6DQ�'DQLHOH�� XQD� GHOOH� WHUUH� FKH� OD�5HSXEEOLFD� FRQFHVVH� FRQ� DPSL
SRWHUL�DO�SUHODWR��3LQ��������

0D� DQFKH� LQ� DOWUL� FDVL� OD�5HSXEEOLFD� QRQ� VL� IHFH� VFUXSROR� GL� LQWHUYHQLUH� SHVDQ�
WHPHQWH� QHOO
LVWUX]LRQH� GHL� SURFHVVL� QHOOH� FDQFHOOHULH� IHXGDOL� VLD� DWWUDYHUVR� OR� VWUX�
PHQWR� GHOOD� GHOHJD� FRQ� SRWHUL� VWUDRUGLQDUL� DO� /XRJRWHQHQWH�� VLD� DWWUDYHUVR� O
DYR�
FD]LRQH�SUHVVR�OH�PDJLVWUDWXUH�FHQWUDOL�GHO�FDVR�

&RVu�DG�HVHPSLR�QHO������ LO�&RQVLJOLR�GHL�'LHFL� DYHYD� ULFKLHVWR� FKH� LO� �IDPRVR
EDQGLWR�� 1LFROz� 0RURQL�� DUUHVWDWR� QHOOD� JLXULVGL]LRQH� IULXODQD� GL� %HOJUDGR�� DSSDU�
WHQHQWH� DL� FRQWL� 6DYRUJQDQ�� IRVVH� WUDGRWWR� QHOOH� FDUFHUL� YHQH]LDQH� SHU� HVVHUH� SUR�
FHVVDWR�GDOOH�PDJLVWUDWXUH�FHQWUDOL�GHOOD�GRPLQDQWH�

,O����RWWREUH�GHOOR�VWHVVR�DQQR�LO�/XRJRWHQHQWH�HUD�FRVWUHWWR�D�ULIHULUH�DO�&RQVLJOLR
GHL�'LHFL�FKH�LO�&DSLWDQR�GHOOD�FRQWHD�DYHYD�RSSRVWR�XQ�QHWWR�ULILXWR�DOOH�ULFKLHVWH�GHL
PHVVL�GD�OXL�LQYLDWL�D�ULOHYDUH�O
LPSXWDWR�HG�LO�SURFHVVR�ILQR�DG�DOORUD�LVWUXLWR�SUHVVR�OD
FDQFHOOHULD�GL�%HOJUDGR��$69��&;��3&��)�����,,��

,PPHGLDWD� HUD� VWDWD� OD� UHD]LRQH� GHL�&DSL� GHO� &RQVLJOLR� GHL� 'LHFL� FKH� LO� JLRUQR
GRSR�IHFHUR�LQWLPDUH�DG�(WWRUH�6DYRUJQDQ��DOO
HSRFD�JLXVGLFHQWH�GHOOD�FRQWHD��O
RUGLQH
GL�SUHVHQWDUVL�LPPHGLDWDPHQWH�DOOD�ORUR�SUHVHQ]D�

,O� FRQWH� VL� WURYDYD� D� 9HQH]LD� H� OR� VWHVVR� JLRUQR� VL� UHFz� SUHVVR� O
�(FFHOVR� 7UL�
EXQDOH�� �$69��&;��3&��)�����,,���/
LQFRQWUR��FRPH�ULVXOWD�GDJOL� DWWL� FRQVHUYDWL� QHO�
O
DUFKLYLR�GHOOD�PDJLVWUDWXUD��IX�HVWUHPDPHQWH�XPLOLDQWH�SHU�LO�QRELOH�IULXODQR��*OL�IX
PDQLIHVWDWR�LO�ULVHQWLPHQWR�GHO�&RQVLJOLR�SHU�QRQ�DYHU�REEHGLWR�LPPHGLDWDPHQWH�DJOL
RUGLQL� LPSDUWLWLJOL� H� �IX� DSSUHVVR� DPPRQLWR� VHYHUDPHQWH� D� IDU� VL� FKH� QHOO
DYYHQLUH
QRQ�KDEELQR�D�VHJXLU�SL��PDL�VLPLOL�LQFRQYHQLHQWL���$69��&;��3&��)�����,,��

,O� 6DYRUJQDQ� DYHYD� SL�� YROWH� WHQWDWR� GL� FRQWUREDWWHUH� DL� ULPSURYHUL� FKH� JOL
YHQLYDQR� ULYROWL� H� RJQL� YROWD� HUD� VWDWR� VHFFDPHQWH� ]LWWLWR� GDL� FRQVLJOLHUL�� $OOD� ILQH�
TXDQGR�JOL� IX�FRQFHVVD��OLFHQ]D�GL�SRWHU�GLUH�DOFXQD�FRVD���DO�FRQWH�QRQ� ULPDVH�FKH
VRWWRPHWWHUVL�DOOD�YRORQWj�GHO�&RQVLJOLR�H��FRQ�SDUROH�GL�ULYHUHQ]D��HW�DIIHWWR�GLVVH�GL
PDL� KDYHU� KDYXWR� QHDQFKH� SHQVLHUR� R� LPDJLQDWLRQH� GL� VFRVWDUVL� GDOO
REEHGLHQ]D� GHO

���
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VXR�3ULQFLSH��VDSHQGR�EHQLVVLPR�TXDOH�VLD�LO�VXR�GHELWR���$69��&;��3&��)�����,,���,O
��� GL� RWWREUH� LO� SURFHVVR� YHQLYD� UHFDSLWDWR� DO� WULEXQDOH� GHL�&DSL� GHO� &RQVLJOLR� GHL
'LHFL��$69��&;��3&��)�����,,��

1RQ�PDQFDURQR�WXWWDYLD�L��SURYYHGLPHQWL�GLVFLSOLQDUL��FRQ�L�FRQVHJXHQWL�VWUDVFLFKL
SURFHVVXDOL��$O�FDQFHOOLHUH�H�DO�&DSLWDQR�GL�%HOJUDGR�IX�LQWLPDWR��LQIDWWL��GL�SUHVHQWDUVL
DO�/XRJRWHQHQWH�SHU�GLVFROSDUVL�GDOOH� DFFXVH�GL� LQREEHGLHQ]D� DJOL�RUGLQL� �$69��&;�
3&��)�����,,���/R�VWHVVR�JLRUQR�����RWWREUH���YHQQH�SRVWD�DL�YRWL�QHOOR�VWHVVR�&RQVLJOLR
GHL� 'LHFL� XQD� GHOLEHUD]LRQH� FKH� SUHYHGHYD� FKH� GDWR� LO� �PRGR� WHQXWR� QHOOD
FRQVLJQDWLRQH� IDWWD� GL�1LFROz�0RURQL� EDQGLWR� HW� GRYHQGRVL� ROWUH� OL� WHUPLQL� RUGLQDULL
GHOOD�JLXVWL]LD�FRQWUR�JO
LQREEHGLHQWL��KDYHU�ULJXDUGR�DOOD�FRQVHUYDWLRQH�GHOOD�SDWURQLD�
HW�DOWR�'RPLQLR�GHOOD�5HSXEEOLFD�QRVWUD� VRSUD�TXHO�&DVWHOOR�� VL�GRYHVVH� LQYLDUH�XQD
WUXSSD� GL� �FDSSHOOHWWL�� D�%HOJUDGR� FRQ� OR� VFRSR�� HYLGHQWHPHQWH�� GL� DIIHUPDUH� DQFKH
YLVLYDPHQWH�OD�SUHVHQ]D�GHO�SRWHUH�YHQH]LDQR�VX�TXHO�OXRJR��$69��&;��3&��)�����,,��
/D�GHOLEHUD]LRQH�QRQ�IX�DSSURYDWD�PD�QHPPHQR�UHVSLQWD��IX�VHPSOLFHPHQWH�ULPDQGDWD
OD�YRWD]LRQH��3UREDELOPHQWH�DG�XQD�SDUWH�GHO�&RQVLJOLR�SRWHYD�HVVHUH�SDUVR�HFFHVVLYR
LQIOLJJHUH�XQD� WDOH�XPLOLD]LRQH� DG� XQD� FDVDWD� FKH� VL� HUD� VHPSUH�PRVWUDWD� IHGHOH� DOOD
5HSXEEOLFD��7XWWDYLD�SDUH�VLJQLILFDWLYR�GL�XQ�PXWDPHQWR�GL�SURVSHWWLYD�LO�IDWWR�FKH�XQD
WDOH�GHOLEHUD]LRQH�SRWHVVH�YHQLUH�SUHVD�LQ�FRQVLGHUD]LRQH�

'HO� UHVWR� O
LQWURPLVVLRQH� GHOOH� PDJLVWUDWXUH� YHQH]LDQH� QHOO
DWWLYLWj� SURFHVVXDOH
GHOOH�FDQFHOOHULH�IHXGDOL�VL�VYROJHYD�DQFKH�VX�GL�XQ�DOWUR�SLDQR��/
DQDOLVL�GHOO
DWWLYLWj
GL�XQD�FDQFHOOHULD��VHSSXUH�GL�XQ�SLFFROR�IHXGR�FRPH�TXHOOR�GL�=RSSROD��XQ�SLFFROR
FDVWHOOR� GHO� )ULXOL� RFFLGHQWDOH� FKH� HVHUFLWDYD� GL� IDWWR� SRWHUL� JLXGL]LDUL� SHQDOL� ILQR
DOO
XOWLPR�VXSSOL]LR��PRVWUD�FRPH�GDOOD�ILQH�GHO� 
�����H�SRL�QHO�FRUVR�GHO� 
�����IRVVH
VHPSUH�SL��IUHTXHQWH�O
LQWHUYHQWR�GHO�/XRJRWHQHQWH�QHO�ULIRUPDUH�OH�VHQWHQ]H�HPDQDWH
GDO�JLXVGLFHQWH�R��DQFRUD�SULPD�GHOOD�IRUPXOD]LRQH�GHOOD�VHQWHQ]D��QHOO
LPSRUUH�WHPSL
SL��OXQJKL�WUD�OD�SURFODPD]LRQH�GHOO
LPSXWDWR�H�OD�VXD�FRQGDQQD���

'
DOWUD� SDUWH� L� IHXGDWDUL� IULXODQL� PDQWHQQHUR� DQFRUD� D� OXQJR� DPSL� SULYLOHJL
JLXULVGL]LRQDOL�� D� YROWH� HVHUFLWDWL� DO� GL� IXRUL� GHOOH� QRUPDWLYH� SUHYLVWH� QHL� GLSORPL� GL
LQYHVWLWXUD� �OR� GLPRVWUDQR� OH� UHOD]LRQL� FKH� L� /XRJRWHQHQWL� GL� 8GLQH� LQYLDYDQR� D
9HQH]LD���IDWWR�FKH�FRQWUDVVHJQz�SHVDQWHPHQWH�OH�UHOD]LRQL�FRQ�OH�SRSROD]LRQL�VXGGLWH�

$QFRUD� D�PHWj� 
���� ULVXOWDYD�GLIILFLOH�SHU� L�/XRJRWHQHQWL� HVHUFLWDUH�XQ�FRQWUROOR
HIILFDFH� VXOO
DWWLYLWj� GHOOH� FDQFHOOHULH� IHXGDOL�� 1HO� ����� LO� /XRJRWHQHQWH� 5HQLHU
)RVFDULQL�HVSUHVVH��QHOOD�UHOD]LRQH�GL�ILQH�PDQGDWR�SUHVHQWDWD�DO�&ROOHJLR��OD�SURSULD
LQGLJQD]LRQH� SHU� LO� PRGR� LQ� FXL� YHQLYD� DPPLQLVWUDWD� OD� JLXVWL]LD� LQ� DOFXQH� JLX�
ULVGL]LRQL�GHOOD�3DWULD� FKH� VRQR� �VHQ]D�FDUFHUL�� VHQ]D�PLQLVWUL�� VHQ]D� DXGLWRUL�� VHQ]D
FDQFHOOHULD��R�DOWUR�RIILFLR�FRQ�FKH�VL�SRVVD�FRQYHQLHQWHPHQWH�VRVWHQHUH�OD�ULSXWD]LRQH
GHOOD�JLXVWL]LD�� HW�SXUH�GDOOD�SULPD� DOO
XOWLPD� WXWWH� FRQ� OD� SUHWHVD� G
HVVHUH� WRWDOPHQWH
VHJUHJDWH��HW�DOORQWDQDWH�GDO�UHJJLPHQWR�>GL�8GLQH@��XVXUSDQGRVL�XQ
DXWRULWj�GLVSRWLFD�
���������������
�� 6XOO
DWWLYLWj�GHOOD�FDQFHOOHULD� IHXGDOH�GL�=RSSROD�PL�SHUPHWWR�GL� ULQYLDUH�DG�XQ�PLR� UHFHQWH� VWXGLR�

9HURQHVH�������
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GLVPHWWHQGR� OH� UHPLVVLRQL�GH
�SURFHVVL��JO
DYYLVL�GL�GHOLWWL�JUDYLVVLPL��HW� WXWWL� L� ULFRUVL
QHFHVVDULL��VFKLIDQR�OD�VXSHULRULWj�GHO�5DSSUHVHQWDQWH���$69��&ROO��5������

1RQRVWDQWH�TXHVWR�D�
����LQROWUDWR�ULVXOWD�GLIILFLOH�UHSHULUH�XQ
DWWLYLWj�SURFHVVXDOH
SHQDOH�GHOOH�FDQFHOOHULH� IHXGDOL� FKH� VL� HVWHQGHVVH� DQFRUD� DL� FDVL�SL��JUDYL� FKH�YHQL�
YDQR�SHU�OD�PDJJLRU�SDUWH�GHOHJDWL�GDOOH�PDJLVWUDWXUH�FHQWUDOL�DO�/XRJRWHQHQWH�

'HO� UHVWR�� SURSULR� VXO� ILQLUH� GL� TXHVWR� VHFROR� XQ� SDUHUH� GHL�&RQVXOWRUL� LQ� ,XUH
PHWWHYD� LQ� GLVFXVVLRQH� DOFXQL� DVSHWWL� GHOO
HVHUFL]LR� GHOOD� VWHVVD� JLXVWL]LD� FLYLOH� GHO
IHXGR�GL�%HOJUDGR�H�&DVWHOQRYR��$69��&,�������

,O����IHEEUDLR������$QWRQLR�H�*LURODPR�6DYRUJQDQ�SUHVHQWDURQR�XQ�ORUR�PHPR�
ULDOH�QHO�TXDOH�ODPHQWDYDQR�LO�IDWWR�FKH�GXH�VXGGLWL�GHL�ORUR�IHXGL��XQR�GL�%HOJUDGR�H
O
DOWUR� GL� &DVWHOQRYR�� DYHYDQR� SUHVHQWDWR� DSSHOOR� SUHVVR� LO� &RQVLJOLR� GHL� 'LHFL
ULVSHWWR�D�GXH�VHQWHQ]H�FLYLOL�FRQIHUPDWH�LQ�DSSHOOR�SUHVVR�OR�VWHVVR�WULEXQDOH�IHXGDOH�

,�6DYRUJQDQ�SUHWHQGHQGR� GL� GLIHQGHUH� OH� SURSULH� SUHURJDWLYH� LOOXVWUDURQR� LO� IXQ�
]LRQDPHQWR�GHOO
DSSHOOR�FLYLOH�QHL�ORUR�IHXGL��OH�VHQWHQ]H�FRQIHUPDWH�LQ�WHU]D�LVWDQ]D
GL�JLXGL]LR��RVVLD�VHQWHQ]H��FRQIRUPL��QHO�SULPR�H�QHO�VHFRQGR�JUDGR�GL�DSSHOOR��QRQ
SRWHYDQR�HVVHUH�QXRYDPHQWH�DSSHOODWH�GL�IURQWH�DO�&RQVLJOLR�GHL�'LHFL�FRPH� LQYHFH
DYHYDQR�IDWWR�L�ORUR�GXH�VXGGLWL�

,�&RQVXOWRUL� QRQ� WURYDURQR� VXIILFLHQWHPHQWH� JLXVWLILFDWD�� GDWD� OD� VFDUVLWj� GHOOD
GRFXPHQWD]LRQH�� O
LQDSSHOODELOLWj�GL�GXH�VHQWHQ]H�FRQIRUPL�VRVWHQXWD�GDO�PHPRULDOH
6DYRUJQDQ��7XWWDYLD�ULWHQQHUR�FKH� WDOH�SULQFLSLR�SRWHVVH�DQFRUD�HVVHUH�DSSOLFDWR�PD
DJJLXQVHUR� XQD� FODXVROD� FKH� GL� IDWWR� OLPLWDYD� PROWR� LO� SRWHUH� GHL� IHXGDWDUL� H� FLRq
ULWHQQHUR� FKH� SHU� OH� SLFFROH� VRPPH� � VL� SRWHVVH� SURFHGHUH� QHO� PRGR� LQGLFDWR� GDL
IHXGDWDUL�PHQWUH� SHU� �FDXVH� JURVVH� R� DOODUJDWH�� JOL� DWWRUL� DYUHEEHUR� SRWXWR� LQ� RJQL
FDVR� ULFRUUHUH� �DO� 3ULQFLSH�� �$69�� &,�� ������ 6LJQLILFDWLYD�� D� PLR� SDUHUH�� OD� JLXVWL�
ILFD]LRQH�DGGRWWD�QHO�FRQVXOWR��FRPSLWR�GHO�3ULQFLSH�q�TXHOOR��GL�VXIIUDJDUH��TXDQGR
O
HPHUJHQ]H�OR�ULFKLHGRQR��OL�SURSUL�VXGGLWL��PDQWHQHUH�O
RUGLQH�SXEEOLFR�H�OD�VRFLDOH
WUDQTXLOOLWj��3HU�TXHVWR�ULJXDUGR�VL�DSSRQH�LQ�WXWWH�OH�LQYHVWLWXUH�OD�FRQGL]LRQH��VDOYR
VHPSUH�O
DOWR�GRPLQLR�GHOOD�5HSXEEOLFD�H�VXSHULRULWj�GHOO
HFFHOVR�&RQVLJOLR�GH
�'LHFL�
�$69�� &,�� ������ 6L� WUDWWDYD� LQ� GHILQLWLYD� GL� ULVSHWWDUH� XQD� FODXVROD� FKH� FRPSDULYD
RUPDL� GD� VHFROL� QHOOH� LQYHVWLWXUH� FRQFHVVH� GDOOD�5HSXEEOLFD�PD� OD� VXD� DSSOLFD]LRQH
GLYHQLYD�LQ�TXHVWR�FDVR�HVWUHPDPHQWH�UHVWULWWLYD�

$� ILQH� 
���� L� UDSSRUWL� WUD� SHULIHULD� H� GRPLQDQWH� HUDQR� SURIRQGDPHQWH� PXWDWL� H
VHEEHQH�DOFXQL�IHXGDWDUL�GLIHQGHVVHUR�DQFRUD�SUHURJDWLYH�LQ�UHDOWj�PDL�DEURJDWH�GDOOD
'RPLQDQWH��WXWWDYLD�OH�PDJLVWUDWXUH�YHQH]LDQH�QRQ�SDUYHUR�RUPDL�SL��SRUVL�SDUWLFRODUL
VFUXSROL�QHO�OLPLWDUH�GL�IDWWR�O
HVHUFL]LR�GL�WDOL�SRWHUL�
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*LXOLDQR�9(521(6(
8QLYHU]D�Y�7UVWX��2GGHOHN�]D�]JRGRYLQR��,7�������7UVW��8O��(FRQRPR��

329=(7(.
����VHSWHPEUD������MH�SUL^OR�GR�L]EUXKD�QDVLOMD�QD�VRGQHP�REPRaMX�3LQ]DQD�SRG

REODVWMR�SOHPL^NH�GUXCLQH�6DYRUJQDQ��NL�ML� MH�%HQH^ND�UHSXEOLND�QD�]DaHWNX�����VWRO�
GRGHOLOD�^WHYLOQH�SULYLOHJLMH�

3ULPHU�� ]D� NDWHUHJD� VH� MH� ]DQLPDO� WXGL� VDP� VRGQLN�� NL� MH� ELO� YSOHWHQ� Y� VSRU� ]
QHNDWHULPL� YDVPL�� SRGUHMHQLPL� QMHJRYHPX� VRGQHPX� SDWURQDWX�� MH� 6YHW� 'HVHWLK
RGWHJQLO�IHYGDOQL�VRGQL�SLVDUQL�LQ�]DQM�V�SRVHEQLPL�SULVWRMQRVWPL�SRREODVWLO�UHNWRUMD�Y
7UHYLVX�

7R�MH�ELOR�SRPHPEQR�RPHMHYDQMH�SUDYLF� WH�PRaQH�IHYGDOQH�GUXCLQH�QD�SRGURaMX
VRGQH�REODVWL�

3RVHJ�JUH�YHUMHWQR�SULSLVDWL�JORERNLP�VSUHPHPEDP�]QRWUDM�EHQH^NHJD�YRGLOQHJD
UD]UHGD� RE� NRQFX� ���� VWROHWMD�� NDU� MH� Y]SRGEXGLOR� NRUHQLWH� XNUHSH� SURWL� IHYGDOQL
JRVSRVNL��JODYQL�FLOM� WHK�XNUHSRY�SD� MH�ELO�GHMDQVNR��aH�CH�QH� IRUPDOQR��RPHMHYDQMH
QMHQLK�SULYLOHJLMHY�

6� WHP� Y� ]YH]L� VWD� ELOD� SRVHEQR� SRPHPEQD� ]DNRQD� L]� OHWD� ����� LQ� ������ NL� VWD
XUHMDOD�RGYLVQRVW�IHYGDOQLK�REODVWQLNRY�RG�3ULQFD�

>H� XaLQNRYLWHMH� SD� MH� GR� RPHMHYDQMD� VRGQL^NLK� SUHURJDWLY� YHUMHWQR� SUL^OR� QD
SRGURaMX� VDPH� VRGQH� SUDNVH�� LQ� VLFHU� ]� GRGHOMHYDQMHP� SULVWRMQRVWL� RVUHGQMLP� DOL
SHULIHUQLP� EHQH^NLP� VRGL^aHP� Y� SULPHUX� WHCMLK� SUHNU^NRY� LQ� ]� PRCQRVWMR�� NL� VR� MR
LPHOL��EROM�REUHPHQMHQL��SRGORCQLNL��GD�VH�]DWHaHMR�QD�VRGL^aD�%HQH^NH�UHSXEOLNH�

)217,�(�%,%/,2*5$),$
$69�&ROO�5����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&ROOHJLR��5HOD]LRQL�
$69�&ROO�5)����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&ROOHJLR��5LVSRVWH�GL�IXRUL�
$69�&,����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&RQVXOWRUL�LQ�,XUH�
$69�&;�3&�)����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&RQVLJOLR�GHL�'LHFL��3DUWL�&ULPLQDOL�

)LO]H�
$69�&;�3&�5����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��&RQVLJOLR�GHL�'LHFL��3DUWL�&ULPLQDOL�

5HJLVWUL�
$69�/3)����$UFKLYLR�GL�6WDWR�GL�9HQH]LD��/XRJRWHQHQWH�GHOOD�3DWULD�GHO�)ULXOL�
&)���&RGLFH�IHXGDOH�GHOOD�6HUHQLVVLPD�5HSXEEOLFD�GL�9HQH]LD��9HQH]LD������
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%LDQFR��)����������/H�WHUUH�GHO�)ULXOL��9HURQD�
%LDQFR��)����������������/D��FUXGHO�]RELD�JUDVVD���3RUGHQRQH�
&DVHOOD�� /�� ��������/D� &DVD� 6DYRUJQDQ�� FRQVLGHUD]LRQL� VXO� SRWHUH� GHOOD� IDPLJOLD

DULVWRFUDWLFD�QHO�;9,,�VHFROR�� ,Q��$$�99���6WUXWWXUH�GL�SRWHUH� H� FHWL� GLULJHQWL� LQ
)ULXOL�QHO�VHFROR�;9,,��8GLQH��������

&KLWWROLQL�� *�� �������� /D� IRUPD]LRQH� GHOOR� 6WDWR� UHJLRQDOH� H� OH� LVWLWX]LRQL� GHO
FRQWDGR��7RULQR�

&R]]L�� *�� �������� ,O� GRJH� 1LFROz� &RQWDULQL�� 5LFHUFKH� VX� SDWUL]LDWR� YHQH]LDQR� DJOL
LQL]L�GHO�6HLFHQWR��9HQH]LD�5RPD�

&R]]L��*���.QDSWRQ��0���6FDUDEHOOR��*����������/D�5HSXEEOLFD�GL�9HQH]LD�QHOO
HWj
PRGHUQD��'DO������DOOD�ILQH�GHOOD�5HSXEEOLFD��7RULQR�

*RWWDUGL��0�� ��������/D�VWUXWWXUD�SROLWLFR�DPPLQLVWUDWLYD�GHO�)ULXOL�RFFLGHQWDOH�QHO
;9,� VHFROR�� ,Q�� $$�99��� 6RFLHWj� H� &XOWXUD� GHO� &LQTXHFHQWR� QHO� )ULXOL� 2F�
FLGHQWDOH��3RUGHQRQH���6WXGL���������

-RSSL��9����������,�6LJQRUL�HG�LO�&RPXQH�GL�9DOYDVRQH�QHO�VHFROR�;9,��,Q��$$�99��
9DOYDVRQ��8GLQH��6RFLHWj�)LORORJLFD�)ULXODQD�

/HLFKW��3��6����������3DUODPHQWR�IULXODQR��YRO��,,��%RORJQD������
3DVWRUH��,��=����������/D�JLXVWL]LD�SHQDOH�LQ�XQD�JLXULVGL]LRQH�6DYRUJQDQ��VHF��;9,�

;9,,,���0HWRGL�H�5LFHUFKH��;,,,���������������
3LQ�� &�� ��������9HQH]LD�� LO� SDWULDUFDWR� GL� $TXLOHLD� H� OH� �*LXULVGL]LRQL� QHOOH� WHUUH

SDWULDUFDOL�GHO�)ULXOL���������������7UDWWDWR�LQHGLWR�GL�IUD�3DROR�6DUSL��8GLQH�
3RYROR�� &�� �������� $VSHWWL� H� SUREOHPL� GHOO
DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD� SHQDOH

QHOOD� 5HSXEEOLFD� GL� 9HQH]LD�� 6HFROL� ;9,�;9,,�� ,Q�� &R]]L� *��D� FXUD� GL��� 6WDWR�
VRFLHWj�H�JLXVWL]LD�QHOOD�5HSXEEOLFD�YHQHWD��VHF��;9�;9,,,���5RPD����������

3RYROR��&����������1HOOD�VSLUDOH�GHOOD�YLROHQ]D��&URQRORJLD��LQWHQVLWj�H�GLIIXVLRQH�GHO
EDQGLWLVPR�QHOOD�7HUUDIHUPD�YHQHWD��������������,Q��2UWDOOL�*���D�FXUD�GL���%DQGH
DUPDWH��EDQGLWL��EDQGLWLVPR�H�UHSUHVVLRQH�GL�JLXVWL]LD�QHJOL�VWDWL�HXURSHL�GL�DQWLFR
UHJLPH��5RPD��������

3RYROR��&�� ��������/D� FRQIOLWWXDOLWj� QRELOLDUH� LQ� ,WDOLD� QHOOD� VHFRQGD�PHWj� GHO�&LQ�
TXHFHQWR�� ,O� FDVR� GHOOD�5HSXEEOLFD� GL�9HQH]LD�� $OFXQH� LSRWHVL� H� SRVVLELOL� LQWHU�
SUHWD]LRQL��$WWL�GHOO
�,VWLWXWR9HQHWR�GL�6FLHQ]H�/HWWHUH�HG�$UWL��&/,���������

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

6WHIDQXWWL�� $�� �������� &RQVRUWL� IHXGDOL�� �FLWWDGLQL�� H� �SRSRODQL�� D� 6SLOLPEHUJR�
6SXQWL� SHU� OD� VWRULD� GL� XQD� VRFLHWj� WUD�;9,� H�;9,,� VHFROR�� ,Q�� $$�99�� �������
6SLOLPEHUF��8GLQH��6RFLHWj�)LORORJLFD�)ULXODQD���������

7UHEEL�� *�� �������� )UDQFHVFR� %DUEDUR�� SDWUL]LR� YHQHWR� H� SDWULDUFD� GL� $TXLOHLD�
8GLQH�
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9HQWXUD��*�����������3URFODPL��SHU�OH�JLXULVGL]LRQL�VLJQRULOL�VDYRUJQDQH�GL�%HOJUD�
GR�� &DVWHOQXRYR�� 2VRSSR� �VHF�� ;9,�;9,,,��� 0HPRULH� 6WRULFKH� )RURJLXOLHVL�
/;,;���������

9HQWXUD��$�� ��������1RELOWj� H�SRSROR�QHOOD� VRFLHWj�YHQHWD�GHO�4XDWWURFHQWR� H�&LQ�
TXHFHQWR��%DUL�

9HURQHVH�� *�� �������� 6LJQRUL� H� VXGGLWL�� ,O� IHXGR� GL� =RSSROD� WUD� 
���� H� 
����
3RUGHQRQH�

9LJJLDQR��$����������*RYHUQDQWL�H�JRYHUQDWL��/HJLWWLPLWj�GHO�SRWHUH�HG�HVHUFL]LR�GHO�
O
DXWRULWj�VRYUDQD�QHOOR�6WDWR�YHQHWR�GHOOD�SULPD�HWj�PRGHUQD��7UHYLVR�

=DPSHUHWWL�� 6�� �������� ,� �VLQHGUL� GRORVL��� /D� IRUPD]LRQH� H� OR� VYLOXSSR� GHL� &RUSL
WHUULWRULDOL�QHOOR�VWDWR�UHJLRQDOH�YHQHWR��5LYLVWD�VWRULFD�LWDOLDQD��;&,;����������

=DPSHUHWWL��6����������,�SLFFROL�SULQFLSL��6LJQRULH�ORFDOL��IHXGL�H�FRPXQLWj�VRJJHWWH
QHOOR�6WDWR� UHJLRQDOH�9HQHWR�GDOO
HVSDQVLRQLVPR� WHUULWRULDOH� DL� SULPL�GHFHQQL�GHO

�����9HQH]LD�

���


