
$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

���

RULJLQDO�VFLHQWLILF�DUWLFOH ��8'&��������������������������
UHFHLYHG������������

&2//(=,21,67,�(�23(5(�'
$57(�75$�9(1(=,$��,675,$�(�'$/0$=,$
1(/�6(77(&(172

/LQGD�%25($1
8QLYHUVLWj�GL�8GLQH��'LSDUWLPHQWR�GL�VWRULD�H�WXWHOD�GHL�EHQL�FXOWXUDOL��,7�������8GLQH��YLFROR�)ORULR���E

H�PDLO��OLQGD�ERUHDQ#XQLXG�LW

6,17(6,

,O�SUHVHQWH�FRQWULEXWR�VX�&ROOH]LRQLVWL�H�RSHUH�G
DUWH�WUD�9HQH]LD��,VWULD�H�'DOPD]LD�QHO�6HWWHFHQWR�VL�EDVD�VX�XQD
VHULH�GL� LQGDJLQL� UHODWLYH�DO�FROOH]LRQLVPR�YHQH]LDQR� WUD�6HWWHFHQWR�H�2WWRFHQWR��FRQGRWWH�QHO�FRUVR�GL�XQ�SURJHWWR
DYYLDWR� GD� XQ� JUXSSR� GL� ULFHUFD� GHOO
8QLYHUVLWi� GL� 8GLQH� ������������ FKH� DYHYD� OR� VFRSR� GL� RIIULUH� XQR� VWXGLR
RUJDQLFR� VXO� FROOH]LRQLVPR� DUWLVWLFR� YHQH]LDQR�GDOOH� RULJLQL� ILQR� DO� ;,;� VHFROR�� /H� ULFHUFKH� VL� VRQR� IRQGDWH� VX� XQ
FDSLOODUH�VSRJOLR�GL�GRFXPHQWL��TXDOL�LQYHQWDUL��WHVWDPHQWL��HSLVWRODUL���FRQVHUYDWL�LQ�DUFKLYL�YHQH]LDQL�H�LQ�ELEOLRWHFKH
LQWHUQD]LRQDOL��WDOL�GDWL�VRQR�VWDWL�SRL�LQFURFLDWL�FRQ�OH�IRQWL�LQGLUHWWH�H�FRQ�OD�VWRULRJUDILD�DUWLVWLFD��,Q�TXHVWR�PRGR�o
VWDWR�SRVVLELOH�ULFRVWUXLUH�XQD�VHULH�GL�FDVL�VWXGLR��FKH�RIIURQR�GLYHUVL�VSXQWL�GL�ULIOHVVLRQH�SHU�OD�IRUPD]LRQH�GHO�JXVWR
GHL�FROOH]LRQLVWL�H�JOL�RULHQWDPHQWL�GHOOD�SURGX]LRQH�ILJXUDWLYD�QHO�WHUULWRULR�FRVWLHUR��WHQHQGR�FRQWR�GHOOH�GLQDPLFKH
GHL�UDSSRUWL�FRQ�OD�FDSLWDOH�GHOOD�6HUHQLVVLPD�

3DUROH�FKLDYH��FROOH]LRQLVPR��SLWWXUD��VFXOWXUD��,VWULD��'DOPD]LD��6HWWHFHQWR
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7KLV�DUWLFOH�RQ�FROOHFWRUV�DQG�ZRUNV�RI�DUW�LQ�HLJKWHHQWK�FHQWXU\�9HQLFH��,VWULD��DQG�'DOPDWLD�LV�EDVHG�RQ�D�VHULHV
RI�UHVHDUFK�VWXGLHV�RQ�9HQHWLDQ�DUW�FROOHFWHG�EHWZHHQ� WKH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV��7KHVH�VWXGLHV�ZHUH
FRQGXFWHG�ZLWKLQ�WKH�IUDPHZRUN�RI�D�JURXS�UHVHDUFK�SURMHFW�IURP�WKH�8QLYHUVLW\�RI�8GLQH��������������7KH�DLP�RI
WKH� VWXG\� ZDV� WR� SURYLGH� DQ� LQWHJUDWHG� DQDO\VLV� RI� 9HQHWLDQ� DUW� FROOHFWHG� IURP� LWV� EHJLQQLQJV� WKURXJK� WR� WKH
QLQHWHHQWK�FHQWXU\��7KH�UHVHDUFK�ZDV�EDVHG�RQ�D�GLYHUVH�UDQJH�RI�GRFXPHQWV�NHSW�LQ�9HQHWLDQ�DUFKLYHV��LQYHQWRULHV�
WHVWDPHQWV�� DQG� FRUUHVSRQGHQFH�� DV� ZHOO� DV� LQWHUQDWLRQDO� OLEUDULHV�� 7KH� GDWD� H[WUDFWHG� IURP� WKHVH� VRXUFHV� ZHUH
PDWFKHG�DJDLQVW�GDWD� IURP� LQGLUHFW� VRXUFHV�DQG�DUW�KLVWRULRJUDSK\�ZKLFK�HQDEOHG� WKH� UHFRQVWUXFWLRQ�RI� D� VHULHV�RI
FDVH� VWXGLHV��7KHVH�SURYLGH�YDULRXV�SRLQWV� IRU� UHIOHFWLRQ�RQ� WKH� IRUPDWLRQ�RI� FROOHFWRUV
� WDVWH� LQ� DUW� DQG� UHYHDO� WKH
WUHQGV�WKDW�SUHYDLOHG�LQ�ILQH�DUW�SURGXFWLRQ�LQ�WKH�FRDVWDO�WHUULWRU\��DOVR�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�G\QDPLF�RI�WKH
UHODWLRQVKLS�ZLWK�WKH�FDSLWDO�RI�WKH�9HQHWLDQ�5HSXEOLF�

.H\�ZRUGV��DUW�FROOHFWLQJ��SDLQWLQJ��VFXOSWXUH��,VWULD��'DOPDWLD����WK�FHQWXU\
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/H� ULFHUFKH� FRQGRWWH� QHOO
DPELWR� GHO� SURJHWWR� ,O
FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� 3HU� XQ� FDWDORJR� UDJLR�
QDWR� H� LQIRUPDWL]]DWR� GHOOH� FROOH]LRQL� GL� GLSLQWL� GDOOH
RULJLQL�DOO
2WWRFHQWR���KDQQR�SRUWDWR�DOOD�OXFH�XQD�VHULH
GL� HOHPHQWL� VX� VFDPEL� GL� RSHUH� WUD� OH� GXH� VSRQGH
GHOO
$GULDWLFR� DWWUDYHUVR� ILJXUH� GL� LQWHQGHQWL� G
DUWH� H
PHUFDQWL�� HOHPHQWL� FKH� VL� LQVHULVFRQR� QHOO
DPELWR� GHL
FRQWDWWL�DUWLVWLFL�WUD�OD�FDSLWDOH�GHOOD�6HUHQLVVLPD�H�LO�WHU�
ULWRULR�FRVWLHUR��GDOO
,VWULD�D�5DJXVD��FKH� WUD� LO������H� LO
�����QH� DYHYD� DFFHWWDWR� OD� VRYUDQLWj�� ,O� SUHVHQWH� LQWHU�
YHQWR�LQWHQGH�RIIULUH��D�SDUWLUH�GDL�GDWL� ULQYHQXWL��DOFXQL
VSXQWL�SHU�XQ
LQGDJLQH�D�SL~�DPSLR�UDJJLR��L�FXL�ULVXOWDWL
VL� SRQJRQR� D� FRPSOHPHQWR� LGHDOH� �� LQ� WHUPLQL� GL� IRU�
PD]LRQH�GHO� JXVWR�H� GL� ULFDGXWH� VXOOD� SURGX]LRQH� ILJX�
UDWLYD���GL�TXHOOR�FKH�DOOR�VWDWR�DWWXDOH�GHJOL�VWXGL�q�O
DV�
SHWWR� SULYLOHJLDWR� GHOOH� ULFHUFKH�� FLRq� OD� FRPPLWWHQ]D�
FRQ� XQ� FDPSLRQDULR� FKH� UHJLVWUD� VRSUDWWXWWR� O
LQYLR� GL
RSHUH�GDO�FRVLGGHWWR�FHQWUR��9HQH]LD��DOOD�SHULIHULD��

,� PDWHULDOL� UHSHULWL� ULJXDUGDQR� SHUVRQDJJL� FRQ� XQ
UXROR�GL� XQ� FHUWR� VSHVVRUH� QHOOD� YLWD� UHOLJLRVD�H� SURIHV�
VLRQDOH�GHL�WHUULWRUL�GHOO
,VWULD�H�GHOOD�'DOPD]LD�WUD�6HWWH�
FHQWR�H�2WWRFHQWR��RYYHUR�LO�YHVFRYR�GL�&LWWDQRYD�H�3D�
UHQ]R�*DVSDUH�1HJUL�� O
LPSUHQGLWRUH� GHO� WDEDFFR� *LUR�
ODPR�0DQIULQ� H� LO� FDSLWDQR� QDYDOH� *DVSDUR� &UDJOLHWWR�
(VVL�YDQQR�DG�DJJLXQJHUVL�DL�SRFKL�FDVL�VLQRUD�QRWL�FRPH
TXHOOR� GHO� SLWWRUH� YHURQHVH� *DHWDQR� *UH]OHU�� DO� TXDOH
VSHWWD� QHO� ����� OD� GRQD]LRQH� DO�PXQLFLSLR� GL�'LJQDQR

G
,VWULD� GL� XQ� GLVFUHWR� JUXSSR� GL� GLSLQWL� LGHQWLILFDELOL�
VHFRQGR� OD� FULWLFD�� FRQ� TXHOOL� DSSDUWHQXWL� DOOD� JDOOHULD
GHL� *LRYDQHOOL�� IDPLJOLD� FXL� O
DUWLVWD� HUD� OHJDWR� GD� UDS�
SRUWL�SURIHVVLRQDOL��VL�YHGD�&UDLHYLFK���������

9ROHQGR� VHJXLUH� XQ� RUGLQH� FURQRORJLFR�� LO� QRVWUR
GLVFRUVR� VL�DSUH�FRQ�*DVSDUH�1HJUL� �������������GLQD�
PLFR�FRPPLWWHQWH�H�SURWHWWRUH�GL�DUWLVWL�D�OXL�FRQWHPSR�
UDQHL��� PD� DQFKH� DWWHQWR� UDFFRJOLWRUH� GL� DQWLFKLWj� H� GL
RSHUH� GL� PDHVWUL� DQWLFKL�� FRPH� VL� ULFDYD� GDOOH� WHVWLPR�
QLDQ]H�GHO�QRELOH�OXELDQHVH�)UDQFHVFR�(QULFR�EDURQH�GL
5DLJHUVIHOG� ������������� H� GL� *LRYDQQL� 0DULD� 6DVVR
������ F��������� LO� SL~� QRWR� �QHJR]LDQWH� GL� SLWWXUH�� H
DQWLFDJOLH�GHOOD�SLD]]D�YHQH]LDQD�QHO� WDUGR�6HWWHFHQWR��

1XPHURVL� LQIDWWL� VRQR� L� ULIHULPHQWL� D� 1HJUL� H� DOOD� VXD
FROOH]LRQH� QHOOD� ILWWD� FRUULVSRQGHQ]D� HSLVWRODUH� GD� OXL
LQWUDWWHQXWD�QHO�SHULRGR�FRPSUHVR� WUD������H������FRQ
LO� UHVLGHQWH� LQJOHVH� D� 9HQH]LD� -RKQ� 6WUDQJH�� FKH� VL� HUD
VWDELOLWR�QHOOD�SURSULD�YLOOD�GL�WHUUDIHUPD�D�0RJOLDQR��GD
GRYH� LPSDUWLYD� SUHFLVL� RUGLQL� DO� VXR� FRQVXOHQWH� SHU
O
DUULFFKLPHQWR� GHOOH� SURSULH� UDFFROWH� FRQVHUYDWH� QHO
SDOD]]R�GL�FLWWj��

$OOD�VFRPSDUVD�GL�1HJUL��DYYHQXWD�QHO�������O
HUHGH�
LO� QLSRWH� GRQ� 0DUFR� *R]]L� �0HPRULH� VWRULFKH�� �����
������ FDQRQLFR� GHOOD� FDWWHGUDOH� SDUHQWLQD�� LQL]Ly� D� GL�
VSHUGHUH� OD� ULFFD�ELEOLRWHFD�H� OH�FROOH]LRQL�GHOOR�]LR��(

TXDVL� FHUWDPHQWH� OXL� D� SURSRUUH� D� 6DVVR� XQ� QXFOHR� GL
�0RQHWH� JUHFKH� H� URPDQH� GH� EDVVL� WHPSL�� �PROWH� ULVD�
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OHQWL�DOO
HWj�GL�'LRFOH]LDQR�H�UHFXSHUDWH�D�6SDODWR��H�QHO
�����XQD��FHVWHOOD��ULSLHQD�GL�SLFFROH�VFXOWXUH�DQWLFKH�GL
WHPD� PLWRORJLFR� SURYHQLHQWL� GD� $WHQH�� WUD� OH� TXDOL
VSLFFDYD�XQD��'LDQD�JUHFD�EHOOLVVLPD�H�LQWDWWD���LQVLHPH
D�SH]]L�PRGHUQL�FRPH�XQ��EHOOLVVLPR�FDYDORQ�LQWDWWR�XQ
SRFR�SL~�JUDQGH�GL�XQ�SLHGH� GL�PHWDOOR� GHOOD� IRUPD�GL
TXHOL� FKH� VRQ� VRSUD� OD� FKLHVD� GL� 6DQ�0DUFR� H� SDUH� GL
6DQVRYLQR����/
DIIDUH�QRQ�DQGy�LQ�SRUWR��SHU�OD�SUHWHVD�GL
��� ]HFFKLQL�� JLXGLFDWD� HVDJHUDWD� GD� 6DVVR� H� OH� VFXOWXUH
IXURQR� ULSRUWDWH� D� 3DUHQ]R� �GLFHQGRPL� FKH� FRVWu� OL� GD�
YDQR�SL~���� DO�GL� Oj�GHOO
HVLWR�� O
HSLVRGLR��ROWUH� DG�DUULF�
FKLUH� OH� QRVWUH� FRQRVFHQ]H� VXOOD� FLUFROD]LRQH� GL� PDWH�
ULDOH� DQWLTXDULR� WUD� OH� FRVWH� GHOO
$GULDWLFR�� SUHFLVD� JOL
LQWHUHVVL�YHUVR� LO�PRQGR�DQWLFR�GHOOD�FOLHQWHOD� LQJOHVH�D
9HQH]LD� QHO� WDUGR� 6HWWHFHQWR�� FOLHQWHOD� FKH� WXWWDYLD� GL
QRUPD�SULYLOHJLDYD�OD�SLD]]D�GL�5RPD�SHU�JOL�DFTXLVWL�GL
DQWLFKLWj�� FRPH� WHVWLPRQLD�� WUD� JOL� DOWUL�� LO� FDVR� GL� 6LU
5LFKDUG�:RUVOH\����'DOOD� FROOH]LRQH�1HJUL� JLXQJRQR� D
6WUDQJH� DQFKH� SDUHFFKL� GLSLQWL�� FKH� YHQJRQR� UHJLVWUDWL
QHO�FDWDORJR�GHOO
DVWD�RUJDQL]]DWD�D�/RQGUD�GDOOR� VWHVVR
GLSORPDWLFR�QHO�GLFHPEUH�GHO�������D�GLVWDQ]D�GL�TXDO�
FKH�DQQR�GDO�WHUPLQH�GHO�VXR�LQFDULFR�JRYHUQDWLYR�D�9H�
QH]LD�� 6HFRQGR� LO� FDWDORJR���� 1HJUL� VDUHEEH� HQWUDWR� LQ
SRVVHVVR� GL� SDUWH� GHL� TXDGUL� GXUDQWH� XQ� VRJJLRUQR� UR�
PDQR�� GL� FXL� QRQ� YL� q� PHPRULD� QHOOH� DQWLFKH� IRQWL
ELRJUDILFKH�FKH�OR�ULJXDUGDQR��PHQWUH�VDSSLDPR�FKH�HJOL
IX� LQ� FRQWDWWR� 3LHWUR�*UDGHQLJR�� QRWR� LQWHQGLWRUH� YHQH�
]LDQR� GL� DQWLFDJOLH� H� SLWWXUH� �0HPRULH� VWRULFKH�� �����
������6RUWD�GL�&LFRJQD�DQWH�OLWWHUDP�R�GL��*HRUJH�9HUWXH
YHQH]LDQR����� QHL� VXRL� FHOHEUL�1RWDWRUL� UHODWLYL� DO� SHUL�
RGR������������*UDGHQLJR�UHVWLWXLVFH�XQR�VSDFFDWR�YL�
YDFH�GHL�IDWWL�DUWLVWLFL��LQ�SDUDOOHOR�FRQ�OD�FRPSDUVD�GHOOH
SULPH�JD]]HWWH��GDOOH�PRVWUH�GL�6DQ�5RFFR�DOOH�FRPSUD�
YHQGLWH�GL�RSHUH�G
DUWH����1HJUL�DYUHEEH�GXQTXH�SRVVH�
GXWR� QXPHURVH� RSHUH�� VLD� GL� DUWLVWL� YHQHWL� FRPH� 3DULV
%RUGRQ�� 7LQWRUHWWR�� 9HURQHVH�� 3DOPD� 9HFFKLR�� 3LHWUR
/LEHUL� H� *UHJRULR� /D]]DULQL�� VLD� H[WUDODJXQDUL�� WUD� FXL
*XLGR� &DJQDFFL�� 6LPRQH� &DQWDULQL�� &DUOR� 'ROFL�� &DUOR

&LJQDQL��$O�PRPHQWR� QRQ� YL� VRQR� HOHPHQWL� SHU� SURFH�
GHUH�DOO
LGHQWLILFD]LRQH�GL� WDOL� GLSLQWL��PD�SHU� TXDOFXQR
VL� SXy� SURSRUUH� XQD� WHVWLPRQLDQ]D� YLVLYD�� FRPH� TXHOOD
IRUQLWD�GD�6DVVR��DG�HVHPSLR�QHO�FDVR�GL�XQ�'DYLGH�FRQ
OD� WHVWD� GL� *ROLD� GHOOD� �SULPD� PDQLHUD�� GL� *LRUJLRQH
FRPSUDWR�GD�6WUDQJH�GDOOD�FROOH]LRQH�1HJUL����VH�q�FRU�
UHWWR�DVVRFLDUOR�DO�TXDGUR�ULSURGRWWR�GDOOR�VWHVVR�6DVVR�LQ
XQ� GLVHJQR� VSHGLWR� DO� UHVLGHQWH���� ,O� IRJOLR� GRFXPHQWD
XQR� GHJOL� VWUXPHQWL� GHO� VLVWHPD� GL� YHQGLWD� �SHU� FRUULV�
SRQGHQ]D��H�ULIOHWWH�DO�PDVFKLOH� O
LQYHQ]LRQH�GHOOD�*LX�
GLWWD�GHO�PDHVWUR�GL�&DVWHOIUDQFR�RJJL�DOO
(UPLWDJH��D�VXD
YROWD�FRUULVSHWWLYR�IHPPLQLOH�GHOO
HURH�ELEOLFR����*UD]LH
DOOD� OHJHQGD�SRVVLDPR�LPPDJLQDUH� LO�'DYLGH� �D�FRORUL��
FRQ�OD�FRUD]]D�URVVD��OH�PDQLFKH�YHUGL��LO�FRUSHWWR�JLDOOR�
OD�VRWWRYHVWH�D]]XUUD�H�JOL�VWLYDOHWWL�DUDQFLR�

/D� ILJXUD� GL� 6DVVR� FKLDPDWD� LQ� FDXVD� SHU� 1HJUL�� FL
FRQGXFH� DQFKH� DO� VHFRQGR� SHUVRQDJJLR� GHOOD� QRVWUD
EUHYH�UDVVHJQD��*LURODPR�0DQIULQ��FRQVLGHUDWR�GDOOD�FUL�
WLFD� O
XOWLPR�JUDQGH�FROOH]LRQLVWD�SULYDWR�D�9HQH]LD�SUL�
PD� GHOOD� FDGXWD� GHOOD� 5HSXEEOLFD���� 1DWR� D� =DUD� GD
SDGUH�YHQH]LDQR��0DQIULQ�FRVWUXu� OH� VXH� IRUWXQH�HFRQR�
PLFKH� FRQ� OD� JHVWLRQH� GHOO
LPSUHVD� GHO� WDEDFFR�� GL� FXL
GHWHQQH�LO�PRQRSROLR�ILQDQ]LDQGR�SHUy�DQFKH�LQWHUYHQWL
VSHULPHQWDOL�TXDOL�OD�IRQGD]LRQH�GHOOD�PDQLIDWWXUD�WDEDF�
FKL�D�1RQD� LQ�'DOPD]LD�� ,PSUHQGLWRUH� LOOXPLQDWR��GXQ�
TXH�� H� LQ� WDOH� YHVWH� YLHQH� LPPRUWDODWR� GD� %HUQDUGLQR
&DVWHOOL� QHO� ULWUDWWR� GHO� 0XVHR� &RUUHU� PHQWUH� LQGLFD� L
YROXPL�GLVSRVWL�LQ�EHOOD�PRVWUD�VXO�WDYROLQR��ULIHULELOL�DOOD
SXEEOLFLVWLFD�HFRQRPLFR�DJULFROD�GHOO
LOOXPLQLVPR�HXUR�
SHR� �&IU��'HORUHQ]L�������������/D� UDFFROWD�G
DUWH�DOOHV�
WLWD� QHOOD� UHVLGHQ]D� YHQH]LDQD� GL� 0DQIULQ�� SDOD]]R� JLj
3ULXOL�9HQLHU� D� &DQQDUHJLR� �WXWWRUD� HVLVWHQWH� EHQFKp
VYXRWDWR�GHL�VXRL�DUUHGL��SUHVHQWDYD��SHU�XVDUH�OH�SDUROH
GL� *LDQQDQWRQLR� 0RVFKLQL�� RSHUH� �GH
� SL~� VSHUWL� SHQ�
QHOOL�� LQFRPLQFLDQGR� GD� SLWWRUL� SULPL� HG� D� QRVWUL� JLRUQL
GLVFHQGHQGR���0RVFKLQL��������,,��SDUWH�,����������6L�WUDW�
WDYD� GXQTXH�GL� XQD� JDOOHULD� FRQ� LQWHQWL� GL� LOOXVWUD]LRQH
VWRULFD�� IRUPDWD� FRQ� OD� FRQVXOHQ]D� GL� 3LHWUR� (GZDUGV� H

� �)��@@��*O��������??����NR� HAPPAN=�@E�0=OOK�=�0PN=JCA�@AH����@E?AI>NA������@KRA�RAJCKJK�AJQIAN=PA� HA�=JPE?DEP¸� @E� LNKLNEAP¸
+ACNE!��2J=�LE??KH=�OP=PQAPP=�@E�!E=J=�CNA?=�>AHHEOOEI=�A�EJP=PP="�QJ�O=?AN@KPA�ACEVEK�@E�IAP=HHK�@E�QJ�L=HIK�EJP=PPK"�QJ�,OENE@A�ACEVEK
EJ�LEAPN=�?NAO?A�@E�L=HIK�?KJ�CANKCHEBE?E�ACEVE=JE�I=�BQ�OLAVV=PK�LAN�IAVVK�A�LKE�EJ?KH=PK�I=�JKJ�I=J?=�JEAJPA"�PNA�LE??KHA�OP=PQAPPA
HAC=PA�EJOEAIA�EJ�QJ�OKH�CAPPK�I=JEAN=�CNA?=�I=�LE??KHEJA�=OO=E� BQ�@=HH=�EO?NEVEKJA�?=R=PK�EJ��PAJA�K�EJ�MQAHHA� NKREJA"�2J=�?=LN=�K
?=LNKJA�=JPE?K�@E�IAP=HHK�LE??KHEJK�A@�EJP=PPK"�QJ�CN=J?EK�@=�JKE�?DE=I=PK�CN=J?E�LKNK�@E�CN=J@AVV=�J=PQN=HA�A�>AHHEOOEIK��*E�NE?KN@K
MQAH�>AH�N=I=NNK�?DA�HA�@EA@E�?KOÃ�J=PQN=HA��.QAOPK�$N=J?EK�=J?KN=�KHPNAL=OO=�EJ�>AHHAVV=�A�L=NA�RERK"�=HPNK�>AHHEOOEIK�?=R=HKJ�EJP=JPK
QJ�LK?K�LEÍ�CN=J@A�@E�QJ�LEA@A�@E�IAP=HHK�@AHH=�BKNI=�@E�MQAHE�?DA�OKJ�OKLN=�H=�?DEAO=�@E�O=J�I=N?K�A�L=NA�@E�0=JOKREJK"�QJ�>QOPK�@E
IKNK�K�APEKLA�CN=J@AVV=���LEA@A�P=JPK�J=PQN=HA�?DA�L=NA�RERK��  BN���KNA=J�����=����
�

� �)��@@��*O��������??����NR�HAPPAN=�@E�0=OOK�=�0PN=JCA�@AH����@E?AI>NA������
�� 0Q�?QE�RA@E��KNA=J� ����>
�
��  KJOQHP=>EHA�JAH�OEPK�@AH�$APPU�-NKRAJ=J?A�&J@AT��N�������
�� &H�L=N=CKJA�¿�@E�4=POKJ� ��������
�
�� 0Q�$N=@AJECK�?BN��)ER=J� ����
�
��  KOÃ�@AO?NEPPK�JAH�?=P=HKCK�@AHH=�RAJ@EP=�0PN=JCA� ����
!��!=RE@�SEPD�PDA�DA=@�KB�$KHE=D�NE?DHU�?KHKQNA@�EJ�PDA�CNA=P�I=OPAN	O�>AOP�OPEHA"
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�
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6DVVR�FKH�SHU�OD�VXD�9HQH]LD�SLWWULFH��OD�VWRULD�GHOOD�SLW�
WXUD�YHQH]LDQD�FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�RULJLQL� H
DOOH�SULPH�HSRFKH���� LQFLVH�YDUL�HVHPSL�GL�SLWWXUD�SULPL�
WLYD�SRVVHGXWL�GD�0DQIULQ��1HO�FDSLWROR�GHGLFDWR�D�1LFROy
6HPLWHFROR�� 6DVVR� VL� FKLHGH� VH� O
DUWLVWD� SRVVD� HVVHUH� OR
VWHVVR� 1LFROy� GL� 3LHWUR�� DXWRUH� GHOOD� 0DGRQQD� FRQ� LO
%DPELQR� H� XQ� GHYRWR� �9HQH]LD�� *DOOHULH� GHOO
$FFDGH�
PLD����HVSRVWD�QHOOD�VDOD�.�GHOOD�JDOOHULD�0DQIULQ��TXHOOD
GHGLFDWD�DG�KRF�DOO
DUWH�YHQH]LDQD�GHL�SULPRUGL���H�SUR�
YHQLHQWH�GDO�SROLWWLFR�JLj�QHOOD�VDFUHVWLD�GHL�SDGUL�GRPH�
QLFDQL�D�=DUD��,O�IUDPPHQWR�JLXQVH�D�9HQH]LD�DQWH������
TXDQGR� YLHQH� ULFRUGDWR� LQ� XQD� OHWWHUD� GL� 6DVVR� D� /XLJL
/DQ]L�GHO��� OXJOLR�GL�TXHOO
DQQR�FRPH�JLj�QHOOH�PDQL�GL
0DQIULQ��FKH�PROWR�SUREDELOPHQWH�OD�IHFH�WUDVIHULUH�GDOOD
FLWWDGLQD�GDOPDWD� LQ� ODJXQD�� �QRQ� VR�YHUDPHQWH� VH�ROWUH
1LFROHWWR�6HPLWHFROR�YL� IRVVH� LQ�TXH� WHPSL� DOWUR�1LFROR
SLWWRUH�� /D� PDQLHUD� GH� O
XQR� q� VLPLOLVVLPD� D� TXHOD� GH
O
DOWUR�� ,Q�XQ�FDQWRQDOH�GHOOD� IDFFLDWD�GHO�GXRPR�GL�*H�
PRQD� QHO� )ULXOL� q� GLSLQWD� XQD� JUDQGH� ILJXUD� GL� VDQ
&KULVWRIRUR�HG�HYYL�VFULWWR�0&&&;;;,�PDJLVWHU�1LFRODXV
SLFWRU�GH�9HQHFLLV�PH�IHFLW��1RQ�q�GD�RPHWHUH�XQD�WDYROD
GL� DOWDUH� LQ� PROWL� FRPSDUWL� QHOOD� VDFUHVWLD� GH� SDGUL
GRPHQLFDQL�GL�=DUD��)X�DVSRUWDWR�D�9HQH]LD� LO�SH]]R�GL
PH]]R�FRQ� OD�9HUJLQH�FKH�DFFHQQD�DO� ILJOLR� LO� ULWUDWWR�GL
XQ�GLYRWR�FKH� VWD�JLQRFFKLRQL�DGRUDQGROD�GLHWUR� OD�YHU�
JLQH�XQ�FRUR�GL�DQJHOL�FKH�VXRQDQR�YDUL� LVWUXPHQWL�H�QHO
SLDQR� YL� VL� OHJH� +2&� 2386� )(&,7� ),(5,� '12� %(/�
*$5=21,� &,9,6� ,$'5,(16,6�0&&&/;;;;,,,,�1,&+2�
/$86� ),/,86�0$*,675,� 3(75,� 3,&725,6�'(�9(1(&,,6
3,1;,7� +2&� 2386� 48,� 025$/,785� ,1� &$3,7(
3217,�3$5$',;,����

6H�0DQIULQ�VL�DSSURSULD�GHO�SDWULPRQLR�G
ROWUHVSRQGD
SHU�WUDVIHULUOR�D�9HQH]LD��DOWUL�FROOH]LRQLVWL��SHU�FRQYHUVR�
VHPEUDQR� LQ�XQ�FHUWR�VHQVR�FRPSHQVDUH� WDOL�SHUGLWH�DW�
WUDYHUVR� RPDJJL� DOOH� FLWWj� GL� RULJLQH�� PDL� GLPHQWLFDWH
QRQRVWDQWH� LO� ORUR� WUDVIHULPHQWR�QHOOD� FDSLWDOH�GHOOD�5H�
SXEEOLFD�� 7DOH� q� LO� FDVR� GL�*DVSDUH�&UDJOLHWWR�� O
XOWLPR
FROOH]LRQLVWD� TXL� FRQVLGHUDWR�� FKH� FURQRORJLFDPHQWH� VL
VLWXD� D� FDYDOOR� WUD� OD� ILQH� GHO� ;9,,,� VHFROR� H� SULPL� GH�
FHQQL� GHO� VXFFHVVLYR�� 1DWR� D� /XVVLQR� QHO� ����� GD� ID�
PLJOLD� GL� RULJLQH� FKHUVLQD�� &UDJOLHWWR�� RJJHWWR� GL� XQD
UHFHQWH� H� DUWLFRODWD� LQGDJLQH� GD� SDUWH� GL� 3DROD� %HQXVVL
�����D��� VHJXHQGR� O
HVHPSLR� GHO� SDGUH� 6WHIDQR� H� GHL
IUDWHOOL��LQWUDSUHVH�O
DWWLYLWj�GL�FDSLWDQR�PHUFDQWLOH�FXL�DW�
WHVH�ILQR�DL�SULPL�DQQL�GHOO
2WWRFHQWR��TXDQGR��UDJJLXQWD
SUREDELOPHQWH�XQD�VROLGD�SRVL]LRQH�HFRQRPLFD���FRPH

VXJJHULVFH�DQFKH�LO�PDWULPRQLR�FRQ�3HWURQLOOD�%RQLFHOOL�
GL�EHQHVWDQWH�IDPLJOLD�OXVVLJQDQD����������VL� ULWLUy�GDOOD
QDYLJD]LRQH� SHU� VWDELOLUVL� GHILQLWLYDPHQWH� D� 9HQH]LD�
GRYH�IRUVH�GLPRUDYD�JLj�GD�TXDOFKH�WHPSR��GHGLFDQGRVL
DOO
DWWLYLWj�GL�DUPDWRUH�

/D� VXD� FDVD� DO� Q�� ����� GHO� VHVWLHUH� GL� &DVWHOOR� DO
SRQWH� GHOOD� &D
� GL� 'LR� GLYHQQH� EHQ� SUHVWR� PHWD� GHJOL
DSSDVVLRQDWL� G
DUWH��DOPHQR�GD�TXDQGR�QHO������*LDQ�
QDQWRQLR�0RVFKLQL�VHJQDOy�QHOOD�VXD�JXLGD�OD�TXDGUHULD
Ou� DOOHVWLWD�� FKH� VL� GLVWLQJXHYD� VLD� SHU� OD� YDVWLWj� H� OD� YD�
ULHWj�G
HSRFKH�H� VFXROH� UDSSUHVHQWDWH� �0RVFKLQL�� �����
,�� SDUWH� ,�� ����� &HUWR� GRYHWWHUR� IDYRULUH� OD� IRUPD]LRQH
GHOOD� FROOH]LRQH� OD� SUHVHQ]D� GL� &UDJOLHWWR� LQ� YHVWH� GL
RSHUDWRUH� VXOOD� SLD]]D� FRPPHUFLDOH� YHQH]LDQD� LQ� XQD
SDUWLFRODUH� FRQJLXQWXUD� VWRULFD� HG� HFRQRPLFD�� LQ� FXL
HUDQR� GLVSRQLELOL� VXO� PHUFDWR� VLD� GLSLQWL� GL� FROOH]LRQL
SULYDWH� PHVVL� LQ� YHQGLWD� SHU� IDU� IURQWH� DOO
DXPHQWDWD
SUHVVLRQH�ILVFDOH�FXL�DQFKH�LO�FHWR�DEELHQWH�IX�VRWWRSRVWR
GRSR�OD�ILQH�GHOOD�5HSXEEOLFD��VLD�O
LPPDQH�FRQJHULH�GL
RSHUH� G
DUWH� LQGHPDQLDWH� LQ� FRQVHJXHQ]D� GHOOH� VRS�
SUHVVLRQL�HFFOHVLDVWLFKH�GLVSRVWH�GDO�5HJQR�G
,WDOLD�QDSR�
OHRQLFR��3URSULR�GHOO
RSSRUWXQLWj�RIIHUWD�GD�TXHVW
XOWLPD
FRQWLQJHQ]D�&UDJOLHWWR�VL�DYYDOVH�ILQ�GDO������SHU�GRWDUH
GL� XQ� QXRYR� DUUHGR� OD� FKLHVD� SDUURFFKLDOH� GD� SRFR
ULFRVWUXLWD� GHOOD� VXD� LVROD� QDWDOH�� DFFRPSDJQDQGR� OD
FRPPLVVLRQH�GL�SDOH�D�SLWWRUL� YHQH]LDQL� FRQWHPSRUDQHL
�FRPH�)UDQFHVFR�+D\H]�H�7HRGRUR�0DWWHLQL���0D]]RFFD�
������ ����� DOO
DFTXLVWR� GL� DOWDUL� H� DUUHGL� VDFUL�PHVVL� LQ
YHQGLWD�GDO�'HPDQLR�� WUD�TXHVWL� ILJXUDQR� L�FLQTXH�DOWDUL
GL�*LXVHSSH�6DUGL�DVSRUWDWL�GDOOD�FKLHVD�YHQH]LDQD�GHOOD
&URFH� DOOD� *LXGHFFD�� XQR� GHL� TXDOL� RVSLWD� XQ
HOHJDQWH
VWDWXD� LQ� PDUPR� FRQ� OD�0DGRQQD� GHO� 5RVDULR� JLj� DW�
WULEXLWD� D� *LRYDQQL� %RQD]]D� H� SL~� GL� UHFHQWH� D� 3DROR
*URSSHOOL�� SURYHQLHQWH� GDOOD� FKLHVD� YHQH]LDQD� GL� 6DQ
*LXVHSSH�GL�&DVWHOOR���

3XUWURSSR�LO�OLEUR�GL�FRQWL�WHQXWR�GD�&UDJOLHWWR��JUD]LH
DO�TXDOH�q�VWDWD�ULFRVWUXLWD�OD�YLFHQGD��TXDQGR�LO�UHJLVWUR
HUD� FRQVHUYDWR� GD� XQ�GLVFHQGHQWH� GHOO
DUPDWRUH�� QRQ� q
DO� PRPHQWR� SL~� ULQWUDFFLDELOH�� Ou� IRUVH� VL� VDUHEEHUR
SRWXWH�WURYDUH�LQGLFD]LRQL�DQFKH�VX�WHPSL��PRGL�H�FRVWL
GHOOD� IRUPD]LRQH� GHOOD� UDFFROWD� G
DUWH�� /H� JXLGH� GL
9HQH]LD�LQ�FXL�OD��TXDGUHULD�&UDJOLHWWD��q�VSHVVR�PHQ]LR�
QDWD�� IRUQLVFRQR� SHUy� WHUPLQL� DQWH� TXHP� SHU� OD� FRVWL�
WX]LRQH�GL�XQ�QXFOHR�ULOHYDQWH��WDOH�GD�JLXVWLILFDUQH�O
DF�
FRJOLPHQWR�QHO�QRYHUR�GHOOH�FROOH]LRQL�SL~�FRVSLFXH�GHO�
OH� 9HQH]LD� DOO
DOED� GHOO
2WWRFHQWR� DG� RSHUD� GL� XQ� LP�

�� �7E>=H@KJA�@E�IAIKNEA�@E�=NPABE?E�RAJAPE�OPAOA�@=H�OECJKN�$EKR=JJE�*=NE=�0=OOK�LAN�H=�OPKNE=�@AHH=�3AJAVE=�LEPPNE?A�?DA�=RAR=�EJ�=JEIK
@E�LQ>>HE?=NA�=NNE??DEP=�@E� N=IE�CE¸�LNAL=N=PE�A�@KLK�H=�OQ=�IKNPA�=?MQEOP=PE�@=HH	=>=PA�!=JEAH�#N=J?AO?KJE��LQ>>HE?=PK� EJ� =HHAC=NE
 ������������
�

�� 0QHH=� P=RKH=�OE�RA@=�@E� NA?AJPA�!A�*=N?DE�  ��������
�� &H�@ELEJPK� BQ� PN=�MQAHHE� OAHAVEKJ=PE�@=�-EAPNK�0AHR=PE?K�@AH����HQCHEK������LAN
?KJPK�@AH�CKRANJK�=QOPNE=?K�A�@AOPEJ=PK�=HHA�$=HHANEA�@AHH	�??=@AIE=�@E�3AJAVE=�=HHKN=�LNERA�OA?KJ@K�0AHR=PE?K�@E�KLANA�?ANPA�NEO=HAJPE
=�ALK?DA�=JPE?DA��0QHH=�NAH=VEKJA�@AH�?NEPE?K�¿�EJ�?KNOK�@E�LQ>>HE?=VEKJA�QJ�?KJPNE>QPK�@AHH=�O?NERAJPA�

�� !ARK�H=�?KJKO?AJV=�A�H=�PN=O?NEVEKJA�@AH�@K?QIAJPK�=�-=KHK�-=OPNAO�?DA�NEJCN=VEK�
��  BN��-EHK� �������
�A�OKLN=PPQPPK�1KIEÚ� ������������
�A�1KIEÚ� ����
��-AN�H=�LNKLKOP=�@E�=PPNE>QVEKJA�=�$NKLLAHHE�OE�RA@=�$QANNEANK
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)LJ�����%DUWRORPHR�9LYDULQL��0DGRQQD�H�VDQWL��/XVVLQJUDQGH��&KLHVD�SDUURFFKLDOH�GL�6DQ�$QWRQLR�(UHPLWD��
6O�����%DUWRORPHR�9LYDULQL��0DGRQD�LQ�VYHWQLNL��9HOL�/RÉLQM��ÊXSQLMVND�FHUNHY�VY��$QWRQD�3XÉàDYQLND��

PLJUDWR�� H� SHU� O
HQWUDWD� QHOOD� FROOH]LRQH� GL� DOFXQL� GHL
GLSLQWL� DO� WHPSR� SL~� DPPLUDWL�� UHVWULQJHQGR� O
HSRFD
GHOO
DFTXLVWR�HQWUR�LO�VHFRQGR�GHFHQQLR�

4XHVWR� OLPLWH� FURQRORJLFR� q� DQFKH� FRQIHUPDWR� GDO
WHVWDPHQWR�GHO�FROOH]LRQLVWD��UHGDWWR�JLj�QHO�������LQ�FXL
q� GLVSRVWR� LO� OHJDWR� DOOD� FKLHVD� SDUURFFKLDOH� GL� /XVVLQ�
JUDQGH�GL� WUH�GLSLQWL�� WUD�FXL� OD�0DGRQQD�H�VDQWL�GL�%DU�
WRORPHR�9LYDULQL��ILUPDWD�H�GDWDWD�������UHDOL]]DWD�SHU�OD
&HUWRVD� GL� 3DGRYD�� OD� SDOD� IX� WUDVIHULWD� D� 9HQH]LD� LQ

VHJXLWR� DOOD� VRSSUHVVLRQH� GHO� FRQYHQWR�� DYYHQXWD� QHO
������YHGL�6DPELQ����������������H�XQD�YROWD�DSSURGDWD
QHO�PHUFDWR�ODJXQDUH�HQWUy�QHOOD�FROOH]LRQH�GHOOR�VWDP�
SDWRUH�GHOOD�5HSXEEOLFD�0DIIHR�3LQHOOL��QHO�FXL�FDWDORJR
VWLODWR� QHO� ����� D� ILQL� FRPPHUFLDOL�� L� SHULWL� 'RPHQLFR
0DJJLRWWR�H�'DYLGH�$QWRQLR�)RVVDWL�QH�VRWWROLQHDURQR�LO
�PHULWR� VLQJRODUH��� O
�RWWLPD� FRQVHUYD]LRQH��� H� L� �IUHVFKL
FRORUL���ULSRUWDQGR�O
LVFUL]LRQH�FRQ�OD�ILUPD�H�OD�GDWD�PD
QHVVXQD� QRWL]LD� VXOOD� SURYHQLHQ]D���� $FFDQWR� DO� 9LYD�

�� 0QH�?=P=HKCK�-EJAHHE�RA@E�#NQOE� ���������
�
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ULQL��&UDJOLHWWR�GHVWLQD�D�/XVVLQJUDQGH�XQ�6DQ�)UDQFHVFR
G
$VVLVL� GL� %HUQDUGR� 6WUR]]L�� DSSDUWHQXWR� DO� SDWULDUFD
)HGHULFR�0DULD�*LRYDQHOOL�H�XQ
$GGRORUDWD�JLXGLFDWD�GL
7L]LDQR�� WXWWL� DQFRU�RJJL� Ou� FRQVHUYDWL�� LQILQH�� RWWR� RYDOL
FRQ�VFHQH�ELEOLFKH�RWWHQXWH�QHO������GDO�PHUFDQWH�0DU�
FR� 5DQFDQ� H� DWWULEXLWH� GD� &UDJOLHWWR� D� *LDPEDWWLVWD
7LHSROR��,�SULPL�WUH�GLSLQWL�TXL�HOHQFDWL�WUD�TXHOOL�JLXQWL�D
/XVVLQR��ILJXUDQR�DQFKH�QHO�FDWDORJR�GHOOD�UDFFROWD�&UD�
JOLHWWR� UHGDWWR� H�SXEEOLFDWR�QHO� �����GD�)UDQFHVFR�=D�
QRWWR��TXDVL�VLFXUDPHQWH�D�VFRSR�FHOHEUDWLYR�SURSULR�SHU
O
LQFOXVLRQH�DQFKH�GHOOH�RSHUH�JLj�GD�YHQW
DQQL�GHVWLQDWH
DG� HVVHUH� GRQDWH� GRSR� OD� PRUWH� GHO� SURSULHWDULR�� ,O
FDWDORJR� UHVWLWXLVFH� OD� ILVLRQRPLD�GL�XQD� FROOH]LRQH�SR�
ODUL]]DWD� WUD� RSHUH� GL� DPELWR� YHQH]LDQR�� LQ� ODUJD�PDJ�
JLRUDQ]D�TXDWWUR�H�FLQTXHFHQWHVFKH��H�XQ�QXWULWR�JUXSSR
GL�TXDGUL�GL�JHQHUH�GL�VFXROD�WHGHVFD�R�ILDPPLQJD��FRQ
DOFXQH�LQVHU]LRQL�GL�JUDQGL�QRPL�GHOOD�SLWWXUD�LWDOLDQD�HG
HXURSHD�� TXDOL� 5DIIDHOOR�� '�UHU�� +ROEHLQ�� 5XEHQV�� YDQ
'\FN��/D�SRVVLELOLWj�GL�ULFRQRVFHUH�SDUWH�GHL�TXDGUL�FKH
OD� FRPSRQHYDQR� FRQVHQWH� GL� YHULILFDUH� OD� TXDOLWj� GHOOD
UDFFROWD��DSSDUWHQHYDQR�D�&UDJOLHWWR�JLj�GDO������O
$GR�
UD]LRQH� GHL� PDJL� GL� $QWRQLR� 9LYDULQL� �%HUOLQR�� 6WDDW�
OLFKHQ� 0XVHHQ�� *HPlOGHJDOHULH��� SULPD� QHOOD� JDOOHULD
=HQ� DL� )UDUL�� DOO
HSRFD� ULWHQXWD� GL� PDQR� GL� *HQWLOH� GD

)DEULDQR�� OD�'HSRVL]LRQH� GDOOD� FURFH� GL� 0DUFR� %DVDLWL
�0RQDFR�� $OWH� 3LQDNRWKHN��� LO� 5LWUDWWR� GL� GRQQD� FKH
UHJJH� O
HIILJH� GHO� FRQLXJH� GL� %HUQDUGLQR� /LFLQLR�� DOORUD
UHSXWDWR�XQ�DXWRJUDIR�GHO�3RUGHQRQH�H�DSSDUWHQXWR�DOOD
FROOH]LRQH� *ULPDQL� GL� 6DQ� 3ROR�� LQILQH� OD� OXQHWWD� FRQ
9HQH]LD� DGRUDQWH� LO� %DPELQR� LQ� EUDFFLR� DOOD�0DGRQQD
GL� 3DROR� 9HURQHVH� �JLj� DOOD� %RE� -RQHV� 8QLYHUVLW\� GL
*UHQYLOOH�� GD� FXL� q� SDVVDWD� QHO� PHUFDWR� DQWLTXDULR
DPHULFDQR��� SURYHQLHQWH� GDOO
2IILFLR� GHL� 6RSUDGD]L� GL
3DOD]]R� 'XFDOH� D� 9HQH]LD� H� LQWHJUDWD� GDO� SLWWRUH�UH�
VWDXUDWRUH�3ODFLGR�)DEULV�LQ�XQ�IRUPDWR�UHWWDQJRODUH��SL~
FRQVRQR�D�XQD�JDOOHULD�SULYDWD��FIU��'H�*UDVVL������������
$G�DVVLFXUDUH� OD�PHPRULD�HWHUQD�DO� FDSLWDQR� LVWULDQR� IX
QRQ� VROR� OD� GRQD]LRQH� DOO
LVROD� G
RULJLQH� PD� DQFKH
O
DFTXLVWR�GL�XQD�FRVSLFXD�VH]LRQH�GHOOD�VXD�FROOH]LRQH
GD� SDUWH� GHO�PLODQHVH�0DODFKLD� GH� &ULVWRIRULV�� FKH� QHO
�����OD�GHVWLQy�DOOD�VXD�FLWWj��FRVWLWXHQGR�FRVu�LO�QXFOHR
SULPLWLYR� GHOOH� UDFFROWH� G
DUWH� GHO� 0XVHR� GHO� &DVWHOOR
6IRU]HVFR�GL�0LODQR�

5,1*5$=,$0(172

'HVLGHUR� ULQJUD]LDUH�9HVQD� .DPLQ� H� ,JRU�:HLJO� SHU
OD�ORUR�SUH]LRVD�FROODERUD]LRQH�

=%,5$7(/-,�,1�80(71,1(�0('�%(1(7.$0,��,6752�,1�'$/0$&,-2�9�����672/(7-8

/LQGD�%25($1
8QLYHU]D�Y�9LGPX��2GGHOHN�]D�]JRGRYLQR�LQ�YDUVWYR�NXOWXUQH�GHGLÊáLQH��,7�������9LGHP��YLFROR�)ORULR���E

H�PDLO��OLQGD�ERUHDQ#XQLXG�LW

329=(7(.

ÞODQHN� VRGL� Y� VNORS� UD]LVNDY�� NL� MLK� MH� DYWRULFD� L]YDMDOD� QD� WHPR� ]ELUDWHOMVWYD� XPHWQLQ� Y� %HQHWNDK� Y� RNYLUX
SURMHNWD��NL�MH�SRWHNDO�QD�8QLYHU]L�Y�9LGPX�RG�OHWD������GR�OHWD�������3URMHNW�MH�QD�SRGODJL�UD]LVNRYDQMD�UD]YRMQLK
GLQDPLN�]ELUN� Y� ODVWL� QDMUD]OLßQHMÈLK�GUXÊEHQLK� VORMHY�� WUÊQLK�PHKDQL]PRY��SURGDMQLK� WLSRORJLM� LQ� L]PHQMDY� WHU�SR�
UHNOD�PHGQDURGQL�]QDQVWYHQL�VNXSQRVWL�XPHWQLQ�SULND]DO�]JRGRYLQVNR�UHNRQVWUXNFLMR�]ELUDWHOMVWYD��ÇWHYLOQL�QHREMDY�
OMHQL�GRNXPHQWL�R�WUJRYDQMX�V�VOLNDPL�LQ�VNXOSWXUDPL�PHG�MDGUDQVNLPD�REDODPD��NL�MLK�MH�RGNULOD�VNXSLQD�]ELUDWHOMHY
LQ� WUJRYFHY� �WDNR�EHQHÈNHJD�NRW� LVWUVNHJD� WHU�GDOPDWLQVNHJD�SRUHNOD��� VR�ELOL� SRYRG�]D�QDGDOMQMH� UD]LVNDYH��NDWHULK
QDPHQ� MH� ELO� SRQXGLWL� GRGDWHQ� NOMXß� ]D� LQWHUSUHWDFLMR� ]DSOHWHQLK� RGQRVRY�PHG� %HQHWNDPL� LQ� QDVSURWQLP� EUHJRP
-DGUDQD��NL�MX�MH�VRGREQR�]JRGRYLQRSLVMH�SRYH]RYDOR�SUHGYVHP�SUHN�QDURßQLÈWYD��1DMGHQL�GRNXPHQWL�SRQXMDMR�QRYH
SRGDWNH�R�GRJRGNLK�LQ�SRPHQOMLYLK�RVHEQRVWLK�Y�YHUVNHP�LQ�SRNOLFQHP�NRQWHNVWX�QD�R]HPOMX�,VWUH�LQ�'DOPDFLMH�PHG
����LQ�����VWROHWMHP�Ò�WH�VR��ÈNRI�1RYLJUDGD�LQ�3RUHßD�*DVSDUH�1HJUL��������������YRGMD�SULGHODYH�WREDND�*LURODPR
0DQIULQ�������������LQ�NDSHWDQ�*DVSDUR�&UDJOLHWWR�������������

3UHJOHG�QMLKRYLK�]JRGE�MH�SULQHVHO�QRYD�VSR]QDQMD�SUL�SUHXßHYDQMX�ÈLUÈLK�YSUDÈDQM��RG�PRGQLK�RNXVRY�Y�VOLNDUVWYX
GR�OMXEH]QL��VWDULQDUVWYD�LQ�L]PHQMDY�PHG�MDYQR�LQ�]DVHEQR�XPHWQLÈNR�GHGLÈßLQR�

=D�YVDNR�RVHEQRVW�� REUDYQDYDQR�Y�NURQRORÈNHP�]DSRUHGMX�� VPR� VHVWDYLOL�ÊLYOMHQMHSLV� LQ� NXOWXUQL� RNYLU� Y� REOLNL
PLNUR]JRGEH��NL�MH�NOMXßQHJD�SRPHQD�]D�GRORßLWHY�YORJH�RVHEQRVWL�QD�UD]OLßQLK�UDYQHK��SUL�1HJULMX�MH�QD�SULPHU�QD
GDQ�SULÈOR�QMHJRYR�YNOMXßHYDQMH�Y� WUJRYDQMH�]� JUÈNLPL� LQ� ULPVNLPL� VWDULQVNLPL� L]GHONL� WHU� ÈLUMHQMH� ]DQLPDQMD�]D� VOL�
NDUVWYR�EHQHÈNHJD�����VWROHWMD��*UH�QDPUHß�]D�GYD�YLGLND��NL�GRSROQMXMHWD�SRGRER�RVHEQRVWL��NL�VPR�MR�GR�]GDM�SR�
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]QDOL� OH� NRW�PHFHQD� VRGREQLK� XPHWQLNRY��0HG� GUXJLPL� WHPDWLNDPL�� NL� VR� SULÈOH� QD� GDQ�� MH� YUHGQR� RPHQLWL� NUDMR
SRKLÈWYD� Y� NUDMHYQLK� FHUNYDK� �Y� %HQHWNDK�� ,VWUL� LQ� 'DOPDFLML�� LQ� SRVOHGLßQR� WUJRYDQMH� WHU� L]PHQMDYR� PHG� GYHPD
EUHJRYRPD� -DGUDQD�� IUDJPHQWRY� SROLSWLNRY�� VOLNDUVNLK� LQ� NLSDUVNLK� GHO�� NL� ERJDWLMR� EHQHÈNH� ]ELUNH� DOL�� QDVSURWQR�
NUDVLMR�QHGDYQR�REQRYOMHQH�FHUNYH�QD�REDOQHP� WHULWRULMX�� WDN�SULPHU� MH�FHUNHY�QD�9HOLNHP�/RÈLQMX��REQRYOMHQD�QD
SREXGR�*DVSDUD�&UDJOLHWWD�

7ULMH� REUDYQDYDQL� GRJRGNL� SUHGVWDYOMDMR� L]KRGLÈßQR� WRßNR� ]D� ÈLUÈH� UD]LVNRYDQMH� LQ� SUL� WHP� LVWUVNLP� LQ� GDOPD�
WLQVNLP�DUKLYRP�SRQXMDMR�GRGDWQR�GRNXPHQWDUQR�JUDGLYR�

.OMXÞQH�EHVHGH��]ELUDWHOMVWYR��VOLNDUVWYR��NLSDUVWYR��,VWUD��'DOPDFLMD������VWROHWMH

)217,�(�%,%/,2*5$),$

$6��*$�,���$UKLY�6ORYHQLMH��$6���*UDÊáLQVNL�DUKLYL�,��*$
,���'RO��NQMLJD�����
%/��$GG��0V�� �� %ULWLVK� /LEUDU\� �%/��� /RQGUD�� $GGLWLRQDO
0DQXVFULSWV��$GG��0V����������

%HQXVVL�� 3�� �����D��� *DVSDUR� &UDJOLHWWR�� ,Q� %RUHDQ�� /��
0DVRQ�� 6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWH�
FHQWR��9HQH]LD��0DUVLOLR����������
%HQXVVL��3�������E���*LXVHSSH�7RQLQRWWR�� ,Q�%RUHDQ��/��
0DVRQ�� 6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWH�
FHQWR��9HQH]LD��0DUVLOLR����������
%RUHDQ��/����������/HWWHUH�DUWLVWLFKH�GHO�6HWWHFHQWR�YHQH�
]LDQR�� ,O� FDUWHJJLR�*LRYDQQL�0DULD� 6DVVR�$EUDKDP�+X�
PH��9HQH]LD��)RQGD]LRQH�*LRUJLR�&LQL�
%RUHDQ�� /�� �����D��� 9HQH]LD� H� O
,QJKLOWHUUD�� $UWLVWL�� FRO�
OH]LRQLVWL�H�PHUFDWR�GHOO
DUWH�������������,Q��%RUHDQ��/��
0DVRQ�� 6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWH�
FHQWR��9HQH]LD��0DUVLOLR����������
%RUHDQ�� /�� �����E��� 5LFKDUG�:RUVOH\�� %RUHDQ�� /��� 0D�
VRQ��6��� ,O�FROOH]LRQLVPR�G
DUWH�D�9HQH]LD�� ,O�6HWWHFHQWR�
9HQH]LD��0DUVLOLR����������
%RUHDQ��/�������F��� ,O�FDVR�0DQIULQ��%RUHDQ��/���0DVRQ�
6��� ,O� FROOH]LRQLVPR� G
DUWH� D� 9HQH]LD�� ,O� 6HWWHFHQWR�
9HQH]LD��0DUVLOLR����������
%RUHDQ�� /���0DVRQ��6�� �������� ,O� FROOH]LRQLVPR�G
DUWH� D
9HQH]LD��,O�6HLFHQWR��9HQH]LD��0DUVLOLR�
%RUHDQ�� /���0DVRQ��6�� �������� ,O� FROOH]LRQLVPR�G
DUWH� D
9HQH]LD��,O�6HWWHFHQWR��9HQH]LD��0DUVLOLR�
%UDOLÜ��9���.XGLÇ�%XULÜ��1����������,VWULD�SLWWRULFD��'LSLQWL
GDO� ;9� DO� ;9,,,� VHFROR�� 5RYLJQR�7ULHVWH�� 8QLYHUVLWj� SR�
SRODUH�GL�7ULHVWH�
&DOOHJDUL��5�� �������� ,O�PHUFDWR�GHOO
DUWH�D�9HQH]LD�DOOD
ILQH�GHO�6HWWHFHQWR�H�*LRYDQQL�0DULD�6DVVR��,Q��&DOOHJDUL�
5��� 6FULWWL� VXOO
DUWH� SDGRYDQD� GHO� 5LQDVFLPHQWR�� 8GLQH�
)RUXP����������
&ROODYLQ�� $�� ������������� /HWWHUH� DUWLVWLFKH� GHO� 6HWWH�
FHQWR� YHQH]LDQR�� ,O� FDUWHJJLR� WUD� -RKQ� 6WUDQJH� H� *LR�
YDQQL�0DULD� 6DVVR�� WHVL� GL� ODXUHD�� 8GLQH�� 8QLYHUVLWj� GL
8GLQH�

&UDLHYLFK��$���������� ,O�SLWWRUH�YHURQHVH�*DHWDQR�*UH]�
OHU��OH�VXH�FROOH]LRQL�H�LO�VXR�VRJJLRUQR�D�'LJQDQR��$UWH
LQ�)ULXOL�$UWH�D�7ULHVWH���������7ULHVWH����������
'H�*UDVVL��0�� ��������3ODFLGR�)DEULV� UHVWDXUDWRUH�H�FR�
SLVWD��,Q��&RQWH��3���5ROODQGLQL��(���3ODFLGR�)DEULV�SLWWRUH
�����������)LJXUH��DYUHVWL�GHWWR��FKH�DYHYDQR�DQLPD�H
YLWD��&LQLVHOOR�%DOVDPR��6LOYDQD�(GLWRULDOH��������
'H�0DUFKL��$����������5LWRUQR�D�1LFROy�GL�3LHWUR��1XRYL
6WXGL��5LYLVWD�GL�DUWH�DQWLFD�H�PRGHUQD��������0LODQR����
���
'HORUHQ]L��3����������/D�1DWXUD�H�LO�VXR�GRSSLR��5LWUDWWL
GHO�6HL�H�6HWWHFHQWR�QHOOH� UDFFROWH�GHL�0XVHL�&LYLFL�9H�
QH]LDQL��%ROOHWWLQR�GHL�0XVHL�&LYLFL�9HQH]LDQL�� ,,,� V��� ��
9HQH]LD��������
)UXVL�� /�� ������������� /D� FROOH]LRQH� GL� 0DIIHR� 3LQHOOL
QHOOD�9HQH]LD�GHO�6HWWHFHQWR��WHVL�GL�ODXUHD��8GLQH��8QL�
YHUVLWj�GL�8GLQH�
*XHUULHUR��6����������6FXOWXUH�GL�0DULQR�H�3DROR�*URS�
SHOOL�D�/XVVLQJUDQGH��$UWH�9HQHWD������0LODQR����������
+RFKPDQQ�� 0��� /DXEHU�� 5��� 0DVRQ�� 6�� �������� ,O� FRO�
OH]LRQLVPR� G
DUWH� D� 9HQH]LD�� 'DOOH� RULJLQL� DO� &LQTXH�
FHQWR��9HQH]LD��0DUVLOLR�
/LYDQ��/����������1RWL]LH�G
DUWH�WUDWWH�GDL�1RWDWRUL�H�GDJOL
$QQDOL� GHO� 1�+�� 3LHWUR� *UDGHQLJR�� 9HQH]LD�� /D� 5HDOH
'HSXWD]LRQH�
/XFFKHVH�� (�� �������� *DVSDUH� 1HJUL� YHVFRYR� GL� &LWWD�
QRYD� H� 3DUHQ]R�� XQ� PHFHQDWH� GHO� 6HWWHFHQWR� LQ� ,VWULD�
6DJJL� H�PHPRULH� GL� VWRULD� GHOO
DUWH�� ���� 9HQH]LD�� ����
����
0DVRQ�� 6�� �������� $L� FRQILQL� GHOO
LPSHUR�� GLSLQWL� YHQH�
]LDQL�G
ROWUHVSRQGD�� ,Q��&DVWHOODQL�� )���&DVDGLR�� 3���+LV�
WULD��2SHUH�G
DUWH�UHVWDXUDWH��GD�3DROR�9HQH]LDQR�D�7LH�
SROR��0LODQR��������
0D]]RFFD��)� ��������)UDQFHVFR�+D\H]��&DWDORJR� UDJLR�
QDWR��0LODQR��)HGHULFR�0RWWD�(GLWRUH�
0HPRULH� VWRULFKH� ��������0HPRULH� VWRULFKH� GHOOD� FLWWj
GL� 3DUHQ]R� UDFFROWH� GD� PRQV�� *DVSDUR� 1HJUL� 9HVFRYR
GHOOD�PHGHVLPD�DG�XVR�H�FRPRGR�GH
�GLOHWWL�VXRL�GLRFH�
VDQL�� $WWL� H� 0HPRULH� GHOOD� 6RFLHWj� ,VWULDQD� GL� $UFKHR�
ORJLD�H�6WRULD�3DWULD��,,��3DUHQ]R����������
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0RQWHFXFFROL�GHJOL�(UUL��)����������'RPHQLFR�H�$QWRQLR
*XDUGL�H� L� ORUR�SDWURQL�� ,Q��3HGURFFR�� )���0RQWHFXFFROL
GHJOL�(UUL��)���$QWRQLR�*XDUGL��0LODQR��%HUHQLFH�������
0RQWHFXFFROL�GHJOL� (UUL�� )�� ������������� &RPPLWWHQ]H
DUWLVWLFKH� GL� XQD� IDPLJOLD� HPHUJHQWH�� L� *LRYDQHOOL� H� OD
YLOOD� GL� 1RYHQWD� 3DGRYDQD�� $WWL� GHOO
,VWLWXWR� 9HQHWR� GL
6FLHQ]H��/HWWHUH�HG�$UWL��&/,��9HQH]LD����������
0RVFKLQL�� *�� �������� *XLGD� SHU� OD� FLWWj� GL� 9HQH]LD
DOO
DPLFR�GHOOH�EHOOH�DUWL��9HQH]LD��7LS��$OYLVRSROL�
3LOR�� *��0�� �������� �3HU� WUHFHQWRVHWWDQWDVHWWH� DQQL��� /D
JORULD� GL� 9HQH]LD� QHOOH� WHVWLPRQLDQ]H� DUWLVWLFKH� GHOOD
'DOPD]LD��$UWH�'RFXPHQWR�4XDGHUQL�� ���9HQH]LD�� (GL�
]LRQL�GHOOD�/DJXQD�

6DPELQ��3�� ��������1XRYL�GRFXPHQWL�SHU� OD�VWRULD�GHOOD
SLWWXUD� D� 3DGRYD� GDO� ;,9� DO� ;9,� VHFROR�� %ROOHWWLQR� GHL
0XVHL�&LYLFL�GL�3DGRYD��/,,,��3DGRYD��������
7RPLÜ��5�� ��������'YD�GMHOD� L]�RVWDYÊWLQH�*DVSDUD�.UD�
OMHWD�X�FUNYL�VY��$QWXQD�2SDWD�X�9HORP�/RÊLQMX��8PMHW�
QRVW� QD� LVWRáQRM� REDOL� -DGUDQD� X� NRQWHNVWX� HXURSVNH
WUDGLFLMH��5LMHND��3HGDJRÊNL�IDNXOWHW����������
7RPLÜ��5����������%DURNQL�ROWDUL�L�VNXOSWXUD�X�'DOPDFLML�
=DJUHE��0DWLFD�KUYDWVND�
:DWVRQ��)��-��%����������3LHWUR�*UDGHQLJR
V�1RWDWRUL�DQG
$QQDOL�� 7KH� %XUOLQJWRQ� 0DJD]LQH�� ;&�� ����� /RQGRQ�
��������
:KLVWOHU�� &�� �������� 7ULXPSK
V� 7L]LDQR� 
RI� /RYH
�� 7KH
%XUOLQJWRQ�0DJD]LQH��&/,��������/RQGRQ����������


