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/ ·8 QLRQH�%XGGKLVWD�,WDOLDQD��8 %,��q�XQ�( QWH�5HOLJLRVR��ULFRQRVFLXWR�GDOOR�6WDWR�LWDOLDQR�FRP H�( QWH�GL
&XOWR�FKH�UDJJUXSSD�OH�GLYHUVH�WUDGL] LRQL���Ë�QDWD�D�0 LODQR�QHO�� � � � �SHU�IDYRULUH�OH�DWWLYLWj �H�LO
FRRUGLQDP HQWR�GHL�&HQWUL��H�UDSSUHVHQWDUH�L�GLULWWL�GHL�SUDWLFDQWL�LQ�GLDORJR�FRQ�OH�LVWLWX] LRQL��' XH�OH
GDWH�IRQGDP HQWDOL�QHO�UDJJLXQJLP HQWR�GL�TXHVWL�RELHWWLYL��,O�� �JHQQDLR�� � � � �XQ�' HFUHWR�ILUP DWR�GDO
3UHVLGHQWH�GHOOD�5HSXEEOLFD�KD�ULFRQRVFLXWR�O
8 QLRQH�%XGGKLVWD�,WDOLDQD�FRP H�( QWH�GL�&XOWR��/ 
� �
GLFHP EUH�� � � � �/ D�3ULP D�&RP P LVVLRQH�$IIDUL�&RVWLWX] LRQDOL�GHOOD�&DP HUD�GHL�' HSXWDWL�KD�DSSURYDWR
O·,QWHVD�VWLSXODWD�GDO�JRYHUQR�FRQ�O·8 QLRQH�%XGGKLVWD�,WDOLDQD��VDQFHQGR�SHU�OD�SULP D�YROWD�QHOOD
VWRULD�GHOOD�5HSXEEOLFD�XQ�DFFRUGR�FRQ�XQD�WUDGL] LRQH�UHOLJLRVD�QRQ�JLXGDLFR�FULVWLDQD��/ D�OHJJH�Q�
� � � �GHO�� � �GLFHP EUH�� � � � �KD�UHFHSLWR�L�FRQWHQXWL�GHOO
,QWHVD��Ë�SUHYLVWD�LQROWUH�SHU�O
8 %,�OD�SRVVLELOLWj
GL�SDUWHFLSDUH�DOOD�ULSDUWL] LRQH�GHOO
� �[ �P LOOH�GHO�JHWWLWR�ILVFDOH�,USHI��/ 
,QWHVD�KD�DQFKH�XIILFLDOL] ] DWR�LO
ULFRQRVFLP HQWR�GD�SDUWH�GHOOD�6WDWR�GHOOD�ULFRUUHQ] D�GHO�9HVDN��FKH�FHOHEUD�RJQL�DQQR��JOL�XOWLP L
VDEDWR�H�GRP HQLFD�GL�P DJJLR��OD�QDVFLWD��O
LOOXP LQD] LRQH�H�OD�P RUWH��SDUDQLUYDQD��GHO�%XGGKD��

/ ·8 QLRQH�%XGGKLVWD�,WDOLDQD�QDVFH�FRQ�OR�VFRSR�GL�IDYRULUH�OH�DWWLYLWj ��LO�FRRUGLQDP HQWR�GHL�&HQWUL�H
UDSSUHVHQWDUH�L�GLULWWL�GHL�SUDWLFDQWL�LQ�GLDORJR�FRQ�OH�LVWLWX] LRQL��/ ·8 QLRQH�%XGGKLVWD�,WDOLDQD�RSHUD�LQ
P ROWL�VHWWRUL�H�LQ�SDUWQHUVKLS�FRQ�QXP HURVL�DWWRUL�

�/ ·8 %,�q�DSHUWD�DO�GLDORJR��DOOD�FRQGLYLVLRQH�H�DOOD�GLIIXVLRQH�GL�LGHH�H�YDORUL�WLSLFL�GHOOD�WUDGL] LRQH
EXGGKLVWD�QRQ�HVFOXGHQGR�SHUz��L�YDORUL�H�L�SULQFLSL�FKH�FRVWLWXLVFRQR�LO�WHVVXWR�GHOOD�VRFLHWj
RFFLGHQWDOH��/ ·8 %,�IRFDOL] ] D�OH�SURSULH�DWWLYLWj �DQFKH�VX�WHP DWLFKH�FRP H�OD�WXWHOD�H�OD�SURWH] LRQH�GHL
GLULWWL�XP DQL��DG�HVHP SLR��DWWUDYHUVR�LO�VRVWHJQR�D�SURJHWWL�YROWL�DOOD�FUHD] LRQH�GL�FRUULGRL�XP DQLWDUL��LO
ULVSHWWR�GHOO·DP ELHQWH�H�OD�SURP R] LRQH�GL�XQD�FXOWXUD�LQFHQWUDWD�VXOOD�VRVWHQLELOLWj �VRFLDOH�H
DP ELHQWDOH�VRWWROLQHDQGR�O·LP SRUWDQ] D�GHO�FROOHJDP HQWR�WUD�VRVWHQLELOLWj �H�VDOXWH��/ ·8 %,�DJLVFH
VHP SUH�SHUVHJXHQGR�JOL�RELHWWLYL�GL�LQFOXVLRQH�VRFLDOH�SHU�WXWWL�H�OR�VYLOXSSR�GL�XQ·HFRQRP LD�YHUGH�H
VRVWHQLELOH�

,Q�TXHVWR�FRQWHVWR��O·8 %,�VRVWLHQH�OH�DWWLYLWj �YROWH�DO�UDJJLXQJLP HQWR�GHJOL�RELHWWLYL�GL�VYLOXSSR
VRVWHQLELOH�VDQFLWL�GDOOH�1 D] LRQL�8 QLWH��SHUVHJXHQGROL�VLD�DWWUDYHUVR�LO�VRVWHJQR�ILQDQ] LDULR�D�GLYHUVH
LQL] LDWLYH��FKH�P HGLDQWH�O·LP SOHP HQWD] LRQH�GL�SURSUL�SURJHWWL��/ H�ORUR�FROODERUD] LRQL�FRLQYROJRQR�HQWL
QR�SURILW��LVWLWX] LRQL��XQLYHUVLWj ��LVWLWXWL�GL�ULFHUFD��IRQGD] LRQL�H�P ROWR�DOWUR���

&RHUHQWHP HQWH�FRQ�OH�WUDGL] LRQL�H�L�SULQFLSL�EXGGKLVWL��O·8 QLRQH�DEEUDFFLD�JOL�RELHWWLYL�GL�VYLOXSSR
VRVWHQLELOH�FRP H�FULWHUL�FRQGLYLVLELOL�GL�YDOXWD] LRQH�SHU�DQDOL] ] DUH�OD�TXDOLWj �H�SHUIRUP DQFH�GHJOL
LP SDWWL�VRFLDOL��DP ELHQWDOL�HG�HFRQRP LFL�
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/ ·8 QLRQH� %XGGKLVWD� ,WDOLDQD� LQL] LD� OD� VXD� VWRULD
QHO� � � � � � VX� LQL] LDWLYD� GL� DOFXQL� FHQWUL� EXGGKLVWL
DOORUD� SUHVHQWL� VXO� WHUULWRULR� LWDOLDQR� FKH
LQFRP LQFLDURQR� D� LQFRQWUDUVL� SHU� SRUUH� OH� EDVL
GHOOD� FRVWLWX] LRQH� GL� XQD� DVVRFLD] LRQH� FKH
UDJJUXSSD� OH� GLYHUVH� UHDOWj � GHO� EXGGKLVP R� LQ
,WDOLD�
/ D� SURSRVWD� GL� 6WDWXWR� FKH� QDFTXH� GD� TXHVWH
ULXQLRQL�IX�VLJODWD�LO�� � �DSULOH�GHO�� � � � �D�0 LODQR
GD� QRYH� FHQWUL� EXGGKLVWL�� / ·RELHWWLYR� HUD� GL
FRVWLWXLUH� XQD� DVVRFLD] LRQH� GL� FHQWUL� EXGGKLVWL
GHOOH� YDULH� WUDGL] LRQL� FKH� SRWHVVH� HVVHUH� LO
UHIHUHQWH� XQLFR� GL� IURQWH� DOOR� 6WDWR� H� DOOH
,VWLWX] LRQL�� O·DQQR� VXFFHVVLYR� VL� DJJLXQVHUR� DOWUL
QRYH� FHQWUL� H� LO� QXP HUR� q� FRQWLQXDWR� D� FUHVFHUH
WDQWR�FKH�O·8 %,�RJJL�FRP SUHQGH�� � �FHQWUL�

�&�R�P�S�D�V�V�L�R�Q�H���V�L�J�Q�L�I�L�F�D���D�V�S�L�U�D�U�H���D�O�O�D���F�R�P�S�O�H�W�D
�O�L�E�H�U�D�]�L�R�Q�H���G�L���W�X�W�W�L���J�O�L���H�V�V�H�U�L���G�D�O�O�D���V�R�I�I�H�U�H�Q�]�D�����P�H�Q�W�U�H

�D�P�R�U�H���V�L�J�Q�L�I�L�F�D���G�H�V�L�G�H�U�D�U�H���O�D���I�H�O�L�F�L�W�¢���S�H�U���W�X�W�W�L���J�O�L���H�V�V�H�U�L����

8 1 ,2 1 ( �%8 ' ' + ,67$�,7$/ ,$1 $
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/ H� GLIILFROWj � H� OH� FULVL� FKH� DWWUDYHUVDQR� LO� QRVWUR� SLDQHWD
VRQR� ILJOLH� GL� ORJLFKH� SRFR� OXQJLP LUDQWL� LQ� FXL� ILQDOLWj
SHUORSL• � VSHFXODWLYH� JLXVWLILFDQR� P H] ] L� SRFR� HWLFL�
3UHYDOJRQR� YLVLRQL� D� EUHYH� WHUP LQH�� VHP SOLILFD] LRQL�
FRP XQLFD] LRQL� GL� IDFFLDWD�� 8 Q� UHSRUW� GL� VRVWHQLELOLWj
ULVSRQGH� DOO
HVLJHQ] D� GL� RVVHUYDUH� OD� UHDOWj � QHOOD� VXD
FRP SOHVVLWj �� ,O� SULQFLSLR� GL� LQWHUGLSHQGHQ] D� FKH� LQIRUP D
WXWWR� O
LP SLDQWR� ILORVRILFR� EXGGKLVWD� LP SRQH� XQD
YDOXWD] LRQH� GHOO
LP SDWWR� GHOOH� QRVWUH� D] LRQL�� GHOOH� QRVWUH
SDUROH� H� GHL� QRVWUL� SHQVLHUL�� 1 HOOR� VSD] LR� H� QHO� WHP SR�
8 Q�VSD] LR�YDVWR�H�XQ�WHP SR�OXQJR��,O�ODQFLR�GL�XQ�SLFFROR
VDVVR� VX� GL� XQR� VSHFFKLR� G
DFTXD� JHQHUD� P RYLP HQWL�
9LVLELOL�HG�LQYLVLELOL��
,�QRVWUL�JHVWL�LQWUHFFLDQR�GL�FRQWLQXR�DOWUH�YLWH��JHQHUDQGR
SDUROH��LGHH��DOWUL�JHVWL��9LVLELOL�HG�LQYLVLELOL��,Q�OLQHD�FRQ�L
YDORUL� H� L� SULQFLSL� GHOOD� WUDGL] LRQH� EXGGKLVWD� DEELDP R
VSRVDWR� O
LGHD� GL� XQD� YDOXWD] LRQH� FKH� �P LVXUDVVH�
O
LP SDWWR� GHL� SURJHWWL� ILQDQ] LDWL� GDOO
8 QLRQH� %XGGKLVWD
,WDOLDQD�� ( 
� XQ� LP SHJQR� FKH� FL� DVVXP LDP R� YHUVR� FKL� KD
GHFLVR� GL� LQGLFDUH� O
8 %,� FRP H� GHVWLQDWDULR� GHOOD� TXRWD
GHOO
� [ � � � � �� ( 
� XQ� GRYHUH� YHUVR� OD� VRFLHWj � TXHOOR� GL
YDOXWDUH� LQ� P DQLHUD� DWWHQWD� VH� TXDQWR� GHYROXWR� SURGXFD
R� P HQR� XQ� YDORUH� SHU� OD� FRP XQLWj �� ( 
� XQ� VHUYL] LR� YHUVR
TXHOOH�RUJDQL] ] D] LRQL�FKH�FKLHGRQR�DOO
8 %,�GL�VRVWHQHUH�L
SURSUL�SURJHWWL�� ,Q�XQ�WHP SR�GL�JUDQGH�LQWHUFRQQHVVLRQH�
VHUYH� XQD� QXRYD� FRQVDSHYROH] ] D� XQLWD� D� XQ� IRUWH� VHQVR
GL� UHVSRQVDELOLWj � SHU� FKL� F
q� RUD� H� SHU� FKL� YHUUj � GRSR� GL
QRL�

) LOLSSR�6FLDQQD
3UHVLGHQWH�8 QLRQH�%XGGKLVWD�,WDOLDQD
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�5�y�I�œ�•�µ�•�È�y�î�¡�º�µ�•�I�†� �•�I�Ì�¡�I�Ì�Ò�y�I�Å�È�•�Å�y�È�y�µ�‹�º�I�y�I�‹�¡�á�•�µ�Ò�y�È�•�I�†�®�y�Ì�Ì�•�I�‹�¡�È�¡�œ�•�µ�Ò�•�I�–�I�†�È�•�Ì�†�¡�Ö�Ò�y�I�†�º�µ�I�®�•
�‹�•�›�¡�µ�¡�î�¡�º�µ�¡�I�‹�¡�I�Ì�º�Ì�Ò�•�µ�¡�…�¡�®�¡�Ò�~�I�‹�•�®�®�•�I�¡�Ì�Ò�¡�Ò�Ö�î�¡�º�µ�¡�I�¡�µ�Ò�•�È�µ�y�î�¡�º�µ�y�®�¡�I�,�<�y�î�¡�º�µ�¡�I�] �µ�¡�Ò�•���I�] ��� �-���I�Ì�¡�I�–�I�›�º�È�´ �y�Ò�y
�•�I�Ì�Ò�y�I�†�È�•�Ì�†�•�µ�‹�º�I�†�º�µ�I�®�y�I�›�º�È�Ò�•�I�†�º�µ�Ì�y�Å�•�á�º�®�•�î�î�y�I�‹�¡�I�y�á�•�È�•�I�Ö�µ�y�I�œ�È�y�µ�‹�•�I�È�•�Ì�Å�º�µ�Ì�y�…�¡�®�¡�Ò�~�I�á�•�È�Ì�º�I�¡�®
�†�y�´ �…�¡�y�´ �•�µ�Ò�º���I
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�†� �•�I�Ì�¡�I�–�I�È�¡�á�•�®�y�Ò�º�I�µ�º�µ�I�•�Ç�Ö�¡�®�¡�…�È�y�Ò�º���I�Ì�Ò�º�È�¡�†�y�´ �•�µ�Ò�•�I�…�y�Ì�y�Ò�º�I�Ì�Ö�®�®�y�I�´ �y�Ì�Ì�¡�´ �¡�î�î�y�î�¡�º�µ�•�I�‹�•�®�I�Å�È�º�›�¡�Ò�Ò�º��
�•�I�y�®�®�º�I�Ì�Ò�•�Ì�Ì�º�I�Ò�•�´ �Å�º�I� �y�µ�µ�º�I�Å�º�È�Ò�y�Ò�º�I�y�®�®�y�I�®�Ö�†�•�I�®�y�I�µ�•�†�•�Ì�Ì�¡�Ò�~�I�‹�¡�I�Ö�µ�y�I�µ�Ö�º�á�y�I�›�y�Ì�•�I�Ì�º�†�¡�º�2
�•�†�º�µ�º�´ �¡�†�y���I�µ�•�®�®�y�I�Ç�Ö�y�®�•�I�¡�I�Ì�¡�œ�µ�¡�›�¡�†�y�Ò�¡�I�‹�¡�I�¡�µ�µ�º�á�y�î�¡�º�µ�•�I�•�I�Ì�á�¡�®�Ö�Å�Å�º�I�y�Ì�Ì�Ö�´ �º�µ�º�I�µ�Ö�º�á�¡�I�†�º�µ�Ò�º�È�µ�¡���I

�O�¡�†�º�È�‹�¡�y�´ �º�I�®�y�I�‹�•�›�¡�µ�¡�î�¡�º�µ�•�I�‹�¡�I�Ì�á�¡�®�Ö�Å�Å�º�I�Ì�º�Ì�Ò�•�µ�¡�…�¡�®�•�I�‹�•�®�I�È�y�Å�Å�º�È�Ò�º�I�
 �È�Ö�µ�Ò�®�y�µ�‹��

�5�<�¡�‹�•�y�I�‹�¡�I�µ�º�µ�I�†�º�´ �Å�È�º�´ �•�Ò�Ò�•�È�•�I�®�•�I�œ�•�µ�•�È�y�î�¡�º�µ�¡�I�›�Ö�Ò�Ö�È�•�I�–�I�Ì�Ò�y�Ò�º�I�¡�®�I�›�¡�®�º�I�È�º�Ì�Ì�º�I�†� �•�I� �y�I�Ö�µ�¡�Ò�º�I�y�µ�µ�¡
�‹�¡�I�È�¡�†�•�È�†�y���I�Ì�Ò�Ö�‹�¡�º�I�•�I�y�Å�Å�È�º�›�º�µ�‹�¡�´ �•�µ�Ò�º���I�•�I� �y�I�Å�º�È�Ò�y�Ò�º�I�Ç�Ö�¡�µ�‹�¡�I�y�®�®�y�I�†�º�µ�Ì�y�Å�•�á�º�®�•�î�î�y�I�†� �•�I�œ�®�¡
�y�Ò�Ò�º�È�¡�I�•�†�º�µ�º�´ �¡�†�¡�I�‹�•�…�…�y�µ�º�I�y�á�•�È�•�I�Ö�µ�º�I�Ì�Ò�È�Ö�´ �•�µ�Ò�º�I�‹�¡�I�Ì�Ö�Å�Å�º�È�Ò�º���I�¡�µ�I�œ�È�y�‹�º�I�‹�¡�I�y�†�†�º�´ �Å�y�œ�µ�y�È�®�¡
�µ�•�®�®�•�I�Ì�†�•�®�Ò�•�I�•�I�µ�•�¡�I�Å�È�º�†�•�Ì�Ì�¡��
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/ 
$JHQGD� � � � � � GHOOH� 1 D] LRQL
8 QLWH�� VRWWRVFULWWD� LO� � � � VHWWHP EUH
� � � � � D� 1 HZ� <RUN� GD� � � � � SDHVL�
UDSSUHVHQWD� XQ� DP EL] LRVR� SLDQR
G
D] LRQH� LQWHUQD] LRQDOH� SHU
UDJJLXQJHUH� OR� VYLOXSSR
VRVWHQLELOH� LQ� RJQL� UHJLRQH� H
QD] LRQH� GHO� P RQGR�� / 
DJHQGD� q
FRP SRVWD� GD� � � � 2 ELHWWLYL� GL
6YLOXSSR� 6RVWHQLELOH� �6XVWDLQDEOH
' HYHORSP HQW� * RDOV� R� 6' * V�� H
� � � � WDUJHW� FKH� GHVFULYRQR� FRP H
LP SOHP HQWDUH�JOL�RELHWWLYL�
/ 
DJHQGD� LQGLFD� TXDOL
FDP ELDP HQWL�OH�QD] LRQL�H�L�SRSROL
GHYRQR� LP SHJQDUVL� D� UHDOL] ] DUH
HQWUR� LO� � � � � � LQ� IRU] D� GL� XQ
FRQVHQVR� JOREDOH� RWWHQXWR
DWWUDYHUVR� XQ� SHUFRUVR� GL� GLDORJR
H�GL�FROODERUD] LRQH�LQWHUQD] LRQDOH
H�LQWHUGLVFLSOLQDUH�

,� � � � * RDOV� SUHQGRQR� LQ
FRQVLGHUD] LRQH� OH� WUH� GLP HQVLRQL
GHOOR� VYLOXSSR� VRVWHQLELOH� �
HFRQRP LFD�� VRFLDOH� HG� HFRORJLD� �
H� P LUDQR� D� SRUUH� ILQH� DOOD
SRYHUWj �� D� ORWWDUH� FRQWUR
O
LQHJXDJOLDQ] D�� DG� DIIURQWDUH� L
FDP ELDP HQWH�FOLP DWLFL��D�FRVWUXLUH
VRFLHWj � SDFLILFKH� FKH� ULVSHWWLQR� L
GLULWWL� XP DQL�� SHU� DVVLFXUDUH� XQ
IXWXUR� HTXR� DOOH� QXRYH
JHQHUD] LRQL�

* OL�RELHWWLYL�QRQ�GHYRQR�HVVHUH�XQ
P RQLWR� VROR� SHU� L� JRYHUQL� GHJOL
VWDWL�� P D� QHFHVVLWDQR� LP SHJQR� H
FROODERUD] LRQH� JOREDOH� DQFKH� WUD
JOL� RUJDQL� LQWHUQD] LRQDOL� H
UHJLRQDOL�� LO� VHWWRUH� SULYDWR�� OH
DXWRULWj �ORFDOL�
JOL�LVWLWXWL�GL�ULFHUFD�SXEEOLFL�H�
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SULYDWL� H� TXDOVLDVL� DOWUR
FRP SRQHQWH�GHOOD�VRFLHWj �FLYLOH�

( 
� QHFHVVDULR� FKH� RJQL� VLQJROR
DWWRUH� GHO� WHVVXWR� VRFLDOH� VL
LP SHJQL� FRQ� QXRYH� LGHH� GL
EXVLQHVV� H� VROX] LRQL� WHFQRORJLFKH
FKH�WHQJDQR�LQ�FRQVLGHUD] LRQH�JOL
6' * V�� QRQ� SXz� HVVHUFL
LQQRYD] LRQH� H� VYLOXSSR� VHQ] D
XQ
DWWHQ] LRQH� DOOH� FDXVH� VRFLDOL� H
DP ELHQWDOL�

1 HOOD� GHILQL] LRQH� H� QHO
SHUVHJXLP HQWR� GHJOL� 6' * V�
O
8 QLRQH� ( XURSHD� KD� XQ� UXROR
FHQWUDOH�� / D�&RP P LVVLRQH�HXURSHD�
GXUDQWH�LO�GLVFRUVR�GL

DSHUWXUD� GHOOD� VHGXWD� SOHQDULD� GHO
3DUODP HQWR� HXURSHR� SUHVLHGXWD� GD
8 UVXOD� 9RQ� ' HU� / H\ HQ�� QHO� OXJOLR
� � � � �� KD� SUHVHQWDWR� XQ
SURJUDP P D�G
D] LRQH�LQ�FXL�HP HUJH
FKLDUDP HQWH� OD� YRORQWj � GHOO
8 QLRQH
GL� UDJJLXQJHUH� JOL� 2 ELHWWLYL� GL
6YLOXSSR�6RVWHQLELOH�
$� OLYHOOR� ( XURSHR� HVLVWRQR� GXH
D] LRQL� FKLDYH� SHU� LO� SURVHJXLP HQWR
GHOO
DJHQGD� � � � � �� LO� * UHHQ� QHZ
GHDO� �* ' ( �� LOOXVWUDWR� QHOOD� &2 0
�� � � � �� � � �� H� LO� ULRULHQWDP HQWR� GHO
VHP HVWUH� HXURSHR� �SUHVHQWDWR� QHOOD
&2 0 ��� � � � ��� � � ��YHUVR�JOL�6' * V�
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2 OWUH� DJOL� VWUXP HQWL� SURP RVVL
GDOO·8 QLRQH� ( XURSHD� SHU� OD
JHVWLRQH� GHOOH� SROLWLFKH� FKH
DP ELVFRQR�DO�UDJJLXQJLP HQWR�GHJOL
RELHWWLYL� GHWWDWL� GDOO·$JHQGD� � � � � �
DQFKH� D� OLYHOOR� QD] LRQDOH� q� VWDWR
LP SOHP HQWDWR� XQ� SLDQR� FRQ� OR
VWHVVR� ILQH�� OD� ´6WUDWHJLD� 1 D] LRQDOH
GL� VYLOXSSR� VRVWHQLELOHµ� �61 6Y6��
DSSURYDWD� GDO� &,3( � �&RP LWDWR
,QWHUP LQLVWHULDOH� SHU� OD
3URJUDP P D] LRQH�( FRQRP LFD���
,O� SLDQR� P LUD�� WUDP LWH� LO
UDJJLXQJLP HQWR� GHL� VLQJROL� WDUJHW
6' * V�� D� UHDOL] ] DUH� XQ� VLVWHP D
VRFLDOH� HG� HFRQRP LFR� UHVLOLHQWH
EDVDWR� VX� XQ� P RGHOOR� GL� HFRQRP LD
FLUFRODUH� ULGXFHQGR� OH� HP LVVLRQL� GL
JDV�VHUUD��/ D�6WUDWHJLD�1 D] LRQDOH�GL
6YLOXSSR� 6RVWHQLELOH� q� SHQVDWD� LQ
RWWLFD� WUDVYHUVDOH� DFFRJOLHQGR� OH
GLP HQVLRQL� VRFLDOL�� DP ELHQWDOL� HG
HFRQRP LFKH� SHU� UDJJLXQJHUH
O·RELHWWLYR�GL�XQD�FUHVFLWD�VRVWHQLELOH
SHU�XQ�P RQGR�HTXR�H�LQFOXVLYR��
,O� SLDQR�� FKH� SUHYHGH
DJJLRUQDP HQWL� FRQ� FDGHQ] D
WULHQQDOH��VL�IRQGD�HVVHQ] LDOP HQWH�

3HUVRQH�� ( OLP LQDUH� IDP H� H
SRYHUWj � LQ� WXWWH� OH� IRUP H�
JDUDQWLUH� GLJQLWj � H
XJXDJOLDQ] D�

3URVSHULWj �� * DUDQWLUH� YLWH
SURVSHUH� H� SLHQH� LQ� DUP RQLD
FRQ�OD�QDWXUD�

3DFH�� 3URP XRYHUH� VRFLHWj
SDFLILFKH��JLXVWH�H�LQFOXVLYH�

3DUWQHUVKLS�� ,P SOHP HQWDUH
O·$JHQGD� DWWUDYHUVR� VROLGH
SDUWQHUVKLS�

3LDQHWD�� 3URWHJJHUH� OH� ULVRUVH
QDWXUDOL� H� LO� FOLP D� GHO� SLDQHWD
SHU�OH�JHQHUD] LRQL�IXWXUH�

VX� � � DUHH� G
LQWHUYHQWR� VHJXHQGR� LO
ILORQH� GHOOH� ´ � 3µ� VXJJHULWH
GDOO·$JHQGD� � � � � �� RJQXQD� GHOOH
TXDOL� FRQWLHQH� RELHWWLYL� H� VWUDWHJLH
DWWL�DO�SHUVHJXLP HQWR�GHL�WUH�SLODVWUL
VRVWHQLELOL�

/ H�� �DUHH�VRQR��
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/ 
,WDOLD� KD� YLVVXWR� XQ� SURJUHVVLYR
P LJOLRUDP HQWR
QHOO
LP SOHP HQWD] LRQH� GHJOL� 6' * V�
LQ� SDUWLFRODUH�� VL� QRWD� XQ
LQFUHP HQWR�DOWDP HQWH�SRVLWLYR�SHU�LO
* RDO� � � �$VVLFXUDUH� OD� VDOXWH� H� LO
EHQHVVHUH� SHU� WXWWL� H� SHU� WXWWH� OH
HWj ��� SHU� LO� * RDO� � � �* DUDQWLUH� OD
GLVSRQLELOLWj � H� OD� JHVWLRQH
VRVWHQLELOH�GL�DFTXD�H�VHUYL] L�LJLHQLFL
SHU�WXWWL���SHU�LO�* RDO�� �

�* DUDQWLUH� O·DFFHVVR� DOO·HQHUJLD� D
SUH] ] R� DFFHVVLELOH�� DIILGDELOH�
VRVWHQLELOH�H�P RGHUQD�SHU�WXWWL���
SHU� LO� * RDO� � � �&RVWUXLUH
XQ·LQIUDVWUXWWXUD� UHVLOLHQWH�
SURP XRYHUH� O·LQGXVWULDOL] ] D] LRQH
LQFOXVLYD� H� VRVWHQLELOH� H� VRVWHQHUH
O·LQQRYD] LRQH��� H� SHU� LO� * RDO� � � �
�3URP XRYHUH� VRFLHWj � SDFLILFKH� H
LQFOXVLYH� SHU� XQR� VYLOXSSR
VRVWHQLELOH��
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1 HJOL� XOWLP L� DQQL�� O·8 QLRQH� ( XURSHD� KD
IDWWR� VLJQLILFDWLYL� SURJUHVVL� QHOOD� P DJJLRU
SDUWH�GHL�WDUJHWV�LQGLYLGXDWL�GDOOH�1 D] LRQL
8 QLWH�FKH�ULJXDUGDQR�TXHVWR�6' * ��3HU�OD
VXD� YDOXWD] LRQH� VRQR� VWDWL� XWLOL] ] DWL� WUH
LQGLFDWRUL� SULQFLSDOL�� OD� SRYHUWj � GL
UHGGLWR�� OD� JUDYH� GHSULYD] LRQH� P DWHULDOH
H�O·LQWHQVLWj �GL�ODYRUR��

/ D� SRYHUWj � GL� UHGGLWR� q� XQD� P LVXUD
UHODWLYD� H� ULIOHWWH� VH� LO� UHGGLWR� GL� XQD
SHUVRQD� q� LQIHULRUH� DO� � � � � GHO� UHGGLWR
P HGLDQR�GHO�VXR�SDHVH�
,� WDVVL� GL� JUDYH� GHSULYD] LRQH� P DWHULDOH
LQGLFDQR�P DQFDQ] D�GL�ULVRUVH�SHU�FRSULUH
GHWHUP LQDWL�ELVRJQL�P DWHULDOL�

3HU� SHUVRQH� FKH� YLYRQR� LQ� IDP LJOLH� FRQ
XQ
LQWHQVLWj � GL� ODYRUR� P ROWR� EDVVD� VL
LQWHQGRQR� OH� IDP LJOLH� LQ� FXL� JOL� DGXOWL
KDQQR�ODYRUDWR�QRQ�SL• �GHO�� � � �GHO�ORUR
SRWHQ] LDOH� ODYRUDWLYR� WRWDOH� GXUDQWH
O
DQQR�SUHFHGHQWH��

3HU� TXDQWR� ULJXDUGD� O
DQGDP HQWR
GHOO·,WDOLD�LQ�UHOD] LRQH�DOOD�ULGX] LRQH�GHOOD
SRYHUWj � LO� SHUFRUVR� q� DQFRUD� OXQJR�� ,Q
SDUWLFRODUH�� VL� QRWD� XQ� DXP HQWR� GHOOH
SHUVRQH�D�ULVFKLR�GL�SRYHUWj �DVVROXWD�SHU
XQ� WRWDOH� GL� ​​� �� � P LOLRQL� GL� LQGLYLGXL
�� �� � ��� 6L� LQGLYLGXD�� LQYHFH�� XQ
P LJOLRUDP HQWR� GHOOD� SHUFHQWXDOH� GL
SHUVRQH� FKH� KD� DFFHVVR� DL� VHUYL] L� GL
EDVH��

1 HO� � � � � �� XQ� TXLQWR� �� � �� � �� GHOOH
SHUVRQH�UHVLGHQWL�LQ�,WDOLD�ULVXOWD�D�ULVFKLR
GL� SRYHUWj �� XQ� GDWR� LQ� OLQHD� FRQ� JOL� DQQL
SUHFHGHQWL� �� � �� � � QHO� � � � � �� � � � � QHO
� � � � �� P DOJUDGR� O·LUURP SHUH� GHOOD
SDQGHP LD�
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2 WWHQHUH� GLHWH� VDQH� H� DVVLFXUDUH� FKH� L
VLVWHP L� DJULFROL� ULP DQJDQR� SURGXWWLYL� H
VRVWHQLELOL� VRQR� OH� VILGH� FKLDYH� DVVRFLDWH
DO�6' * � � ��$�GLIIHUHQ] D�GL�P ROWH�DUHH�GHO
P RQGR� FKH� DIIURQWDQR� OD� IDP H�� LO
SUREOHP D� QXWUL] LRQDOH� FHQWUDOH
GHOO
8 QLRQH� ( XURSHD� q� O
REHVLWj �� FKH� SXz
GDQQHJJLDUH� OD� VDOXWH� H� LO� EHQHVVHUH� H
LQIOXHQ] DUH� QHJDWLYDP HQWH� L� VLVWHP L
VDQLWDUL�H�VRFLDOL��3HU�UDJJLXQJHUH�TXHVWR
RELHWWLYR� VRQR� QHFHVVDUL� VLVWHP L� DJULFROL
VRVWHQLELOL� H� SURGXWWLYL� FKH� JDUDQWLVFDQR
XQD�IRUQLWXUD�DIILGDELOH�GL�FLER�QXWULHQWH��
8 Q� VLVWHP D� DJULFROR� VRVWHQLELOH� q
SDUWLFRODUP HQWH� LP SRUWDQWH� GL� IURQWH� D
VILGH�FRP H�LO�FDP ELDP HQWR�FOLP DWLFR�H�OD
FUHVFLWD� GHOOD� SRSROD] LRQH�� 6HEEHQH� OD
SURGXWWLYLWj � DJULFROD� HXURSHD� VLD
DXP HQWDWD� QHJOL� XOWLP L� GHFHQQL
SDUDOOHODP HQWH�D�XQ�P LJOLRUDP HQWR�GHOOH
SUDWLFKH� DJULFROH� SL• � ULVSHWWRVH
GHOO·DP ELHQWH� H� DG� XQD� ULGX] LRQH
GHOO·XWLOL] ] R� GHL� SHVWLFLGL�� FL� VRQR� DQFRUD
DVSHWWL�FKH�GHYRQR�HVVHUH�P LJOLRUDWL��FR�

�P H�DG�HVHP SLR�O·DOWR�WDVVR�GL�HP LVVLRQL
GL� JDV� VHUUD� H� LO� EDVVR� WDVVR� GL
ELRGLYHUVLWj ��
3HU�TXDQWR�ULJXDUGD�LO�FRQWHVWR�LWDOLDQR�LO
TXDGUR�ULVXOWD�DQDORJR�D�TXHOOR�HXURSHR
FRQ�XQ�SUREOHP D�GL�VRYUDSSHVR�H�REHVLWj
GLIIXVR�VRSUDWWXWWR�WUD�L�P LQRUL��� � � ��H�XQ
P LJOLRUDP HQWR�GHJOL�LQGLFDWRUL�DJULFROL�GL
SUHVVLRQH� VXOOD� P DWULFH� DP ELHQWDOH�
FRP H�� OD� ULGX] LRQH� GHOO·XWLOL] ] R� GL
IHUWLOL] ] DQWL� H� ILWRIDUP DFL� H� XQD
GLP LQX] LRQH�GHOOH�HP LVVLRQL�GL�JDV�VHUUD��

�S�� �A�<�"�(�#�#�� �O�� �I�5�� �I�"�� �; ��
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2 UJDQL] ] D] LRQH� 0 RQGLDOH� GHOOD� 6DQLWj
�2 0 6��GHILQLVFH�OD�VDOXWH�FRP H��XQR�VWDWR
GL� FRP SOHWR� EHQHVVHUH� ILVLFR�� P HQWDOH� H
VRFLDOH� H� QRQ� VROR� FRP H� DVVHQ] D� GL
P DODWWLD� R� LQIHUP LWj ��� 2 OWUH� DOOD
GLVSRQLELOLWj � JHQHUDOH� GL� DVVLVWHQ] D
VDQLWDULD�� OD� VDOXWH� SXz� HVVHUH
GHWHUP LQDWD� GD� FDUDWWHULVWLFKH� H
FRP SRUWDP HQWL� LQGLYLGXDOL�� FRP H� SHU
HVHP SLR�LO� IXP R��LO�FRQVXP R�HFFHVVLYR�GL
DOFRO�H�GLHWH�P DOVDQH��H�GD�IDWWRUL�HVWHUQL
VRFLR�HFRQRP LFL� H� DP ELHQWDOL�� FRP H� OH
FRQGL] LRQL� GL� YLWD�� OD� TXDOLWj � GHOO
DULD� H
O
LQTXLQDP HQWR� DFXVWLFR�� 4 XHVWL� XOWHULRUL
IDWWRUL� GHYRQR� HVVHUH� FRSHUWL� GD� P LVXUH
SUHYHQWLYH�

,Q�YLVWD�GHO�UDJJLXQJLP HQWR�GHO�6' * �� �OD
ULFHUFD� q� HVVHQ] LDOH� SHU� JDUDQWLUH� XQD
EXRQD� VDOXWH� FRVu� FRP H� SHU� SUHYHQLUH� H
DIIURQWDUH�OH�P DODWWLH��

,O�P RQLWRUDJJLR�GHO�6' * �� �QHO�FRQWHVWR�

HXURSHR� VL� FRQFHQWUD� VX� WHP DWLFKH
UHODWLYH� D� XQD� YLWD� VDQD�� DL� IDWWRUL� FKH
LQIOXHQ] DQR�OD�VDOXWH��DOOH�FDXVH�GL�P RUWH
H�DOOD�SRVVLELOLWj �GL�DFFHVVR�DOO
DVVLVWHQ] D
VDQLWDULD�� / ·( XURSD� KD� FRP SLXWR
VLJQLILFDWLYL� SDVVL� DYDQWL� LQ� TXDVL� WXWWH� OH
VIHUH� UHODWLYH� DOOD� VDOXWH� FRQ� SDUWLFRODUH
ULJXDUGR�DOOH�FRQGL] LRQL�GL�YLWD�H�DL�IDWWRUL
FKH� GHWHUP LQDQR� XQ� EXRQR� VWDWR� GL
VDOXWH��

&RQ� ULIHULP HQWR� DO� FRQWHVWR� LWDOLDQR�� q
VWDWR� UHJLVWUDWR� XQ� DXP HQWR� GHL� FDVL� GL
P RUWDOLWj � GRYXWR� VRSUDWWXWWR� DOOD
SDQGHP LD�GD�&2 9,' �� � � �H�VL�q�YHULILFDWR
XQ� DXP HQWR� GHOOH� SDWRORJLH� OHJDWH
DOO·LQYHFFKLDP HQWR�GHOOD�SRSROD] LRQH�H�D
XQR� VWLOH� GL� YLWD� QRQ� VDOXWDUH�� ROWUHFKp� D
XQD� GLP LQXLWD� IUXL] LRQH� GL� YLVLWH
VSHFLDOLVWLFKH��HVFOXVH�OH�YLVLWH�GHQWLVWLFKH�
R�HVDP L�GLDJQRVWLFL�GL�FXL�DYHYD�ELVRJQR�
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LVWUX] LRQH� H� OD� IRUP D] LRQH� VRQR� IDWWRUL
FKLDYH� SHU� OD� FUHVFLWD� H� OD� FUHD] LRQH� GL
SRVWL� GL� ODYRUR� SRLFKp� DLXWDQR� D
P LJOLRUDUH� O
RFFXSDELOLWj �� OD� SURGXWWLYLWj �
O
LQQRYD] LRQH�H�OD�FRP SHWLWLYLWj ��3HU�P ROWL
DQQL�� O
LVWUX] LRQH� H� OD� IRUP D] LRQH� KDQQR
DYXWR� XQ� UXROR� LP SRUWDQWH� QHL� SURFHVVL
GHFLVLRQDOL�SROLWLFL�HXURSHL��,Q�SDUWLFRODUH�
OD� ULVROX] LRQH� GHO� &RQVLJOLR� VXO� TXDGUR
VWUDWHJLFR� SHU� OD� FRRSHUD] LRQH� HXURSHD
QHOO
LVWUX] LRQH� H� QHOOD� IRUP D] LRQH� SUHQGH
LQ� FRQVLGHUD] LRQH� O
LQWHUR� VSHWWUR
GHOO
LVWUX] LRQH� H� GHOOD� IRUP D] LRQH� OXQJR
WXWWR� O
DUFR� GHOOD� YLWD�� GDOO
LVWUX] LRQH� GL
EDVH�� DOO
LVWUX] LRQH� H� DOO
HGXFD] LRQH� GHJOL
DGXOWL��
$� OLYHOOR� HXURSHR� YLHQH� SRVWD
XQ·DWWHQ] LRQH� EDVLODUH� VXOO
LVWUX] LRQH� GL
EDVH�� O
LVWUX] LRQH� WHU] LDULD�
O
DSSUHQGLP HQWR� GHJOL� DGXOWL� H� OH
FRP SHWHQ] H� GLJLWDOL�� ,Q� TXHVWR� FRQWHVWR
O
( XURSD� KD� IDWWR� SURJUHVVL� VLJQLILFDWLYL
DXP HQWDQGR�OD�SDUWHFLSD] LRQH�DOOD�VFXR�

�OD� G·LQIDQ] LD�� QHOO
LVWUX] LRQH� GL� EDVH� H
WHU] LDULD��
7XWWDYLD�� QHJOL� XOWLP L� DQQL�� L� SURJUHVVL
YHUVR� JOL� RELHWWLYL� SHU� OD� SDUWHFLSD] LRQH
DOO
DSSUHQGLP HQWR� GHJOL� DGXOWL� H� SHU� JOL
DGXOWL�FRQ�DOP HQR�OH�FRP SHWHQ] H�GLJLWDOL
GL�EDVH�VL�VRQR�IHUP DWL��
OO� TXDGUR� LWDOLDQR� ULVXOWD� LQYHFH
GHFLVDP HQWH� SHJJLRUH� ULVSHWWR� D� TXHOOR
( XURSHR��FL�VRQR�DOFXQL�DP ELWL�LQ�FXL�QRQ
VRQR� SUHVHQWL� P LJOLRUDP HQWL�� ,Q
SDUWLFRODUH��LO�OLYHOOR�GL�LVWUX] LRQH�WHU] LDULD
ULVXOWD�HVVHUH�WUD�L�SL• �EDVVL�LQ�( XURSD��
1 HOO
DQQR� VFRODVWLFR� � � � � � � � � �
ULP DQJRQR� VWDELOL� P D� LQVXIILFLHQWL� OH
FRP SHWHQ] H� LQ� LWDOLDQR� H� P DWHP DWLFD
GHJOL�VWXGHQWL��/ D�GLVSHUVLRQH�VFRODVWLFD�H
LO� SHJJLRUDP HQWR� GHO� UHQGLP HQWR
ULP DQJRQR� VWDELOL� ULVSHWWR� DOO
DQQR� VRQR
DQFK
HVVL�VWDELOL�VH�P HVVL�LQ�UHOD] LRQH�FRQ
O
DQQR� SUHFHGHQWH�� P D� ULVXOWDQR
LQFUHP HQWDWH� ULVSHWWR� DO� TXDGUR� SUH�
SDQGHP LFR��

,6758 =,2 1 ( �' ,�4 8 $/ ,7­
) RUQLUH�XQ
HGXFD] LRQH�GL�TXDOLWj ��HTXD�HG�LQFOXVLYD�

H�RSSRUWXQLWj �GL�DSSUHQGLP HQWR�SHU�WXWWL
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/ D� SDUWHFLSD] LRQH� VHQ] D� GLVFULP LQD] LRQL
GL�GRQQH�H�XRP LQL�QHOOD� IRUP D] LRQH��QHO
P HUFDWR� GHO� ODYRUR� H� QHOOH� SRVL] LRQL� GL
ULOLHYR�q�FUXFLDOH�SHU�LO�FRQVHJXLP HQWR�GHO
6' * �� ��
/ H� GRQQH� FRQWLQXDQR� DG� DYHUH� XQ� WDVVR
GL� RFFXSD] LRQH� LQ� P HGLD� SL• � EDVVR
ULVSHWWR� DJOL� XRP LQL�� VSHULP HQWDQR
OLP LWD] LRQL� QHOOH� ORUR� VFHOWH� SURIHVVLRQDOL
GRYXWH� DOOH� ULSDUWL] LRQH� GHOOH� FXUH
GRP HVWLFKH� H� DJOL� VWHUHRWLSL� GL� JHQHUH�� ,O
SHUVLVWHQWH� GLYDULR� RFFXSD] LRQDOH� VL
ULVSHFFKLD� QHO� VLJQLILFDWLYR� GLYDULR
UHWULEXWLYR�GL�JHQHUH�
8 Q� DOWUR� LP SRUWDQWH� RELHWWLYR� q
O
HOLP LQD] LRQH�GHOOD�YLROHQ] D�GL�JHQHUH��OD
SURWH] LRQH�H�LO�VRVWHJQR�DOOH�YLWWLP H�
$OO·LQWHUQR� GHO� FRQWHVWR� HXURSHR
O
XJXDJOLDQ] D� GL� JHQHUH� q� P LJOLRUDWD� LQ
WHUP LQL�GL�SRVL] LRQL�GL�OHDGHUVKLS��P HQWUH
OH� GLVSDULWj � WUD� XRP LQL� H� GRQQH� VRQR
DXP HQWDWH�QHO�P HUFDWR�GHO�ODYRUR�D�

VYDQWDJJLR� GHOOH� GRQQH� H� QHOO
DUHD
GHOO
LVWUX] LRQH�D�VYDQWDJJLR�GHJOL�XRP LQL�
7XWWDYLD�� ULP DQH� GUDVWLFD� OD� VLWXD] LRQH
UHODWLYD�DOOD�YLROHQ] D�GL�JHQHUH�LQ�TXDQWR
LQ� ( XURSD� XQD� GRQQD� VX� WUH� KD� VXELWR
YLROHQ] D�ILVLFD�R�SVLFRORJLFD��
3HU�TXHO�FKH�ULJXDUGD�LO�FRQWHVWR�LWDOLDQR�
SHUP DQH� O
LQFUHP HQWR� GL� GRQQH
ULFKLHGHQWL� DLXWR� SHUFKp� YLWWLP H� GL
YLROHQ] D� H� OD� FRQFRP LWDQWH� GLP LQXL] LRQH
GHOOH� FDVH� GL� DFFRJOLHQ] D� SUHSRVWH�
LQROWUH�� OD� ULSDUWL] LRQH� SHU� OH� FXUH
GRP HVWLFKH� ULVXOWD� HVVHUH� DQFRUD� WURSSR
VTXLOLEUDWD� WUD� XRP LQL� H� GRQQH�� H� TXHVWR
GDWR� LQIOXHQ] D� DQFKH� LO� GLYDULR� QHO� WDVVR
GL�RFFXSD] LRQH�
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DFFHVVR� DOO
DFTXD� q� XQ� ELVRJQR� XP DQR
IRQGDP HQWDOH�� ,Q� ( XURSD�� OD� IRUQLWXUD� GL
DFTXD� SRWDELOH� H� GL� VHUYL] L� LJLHQLFR�
VDQLWDUL� q� XQD� TXHVWLRQH� GL� VDOXWH
SXEEOLFD� H� DP ELHQWDOH�� / 
DFTXD� SXOLWD� LQ
TXDQWLWj � VXIILFLHQWH� q� DQFKH� GL
IRQGDP HQWDOH� LP SRUWDQ] D� SHU
O
DJULFROWXUD�� O
LQGXVWULD� H� O
DP ELHQWH� H
JLRFD�XQ�UXROR�FUXFLDOH�QHO�IRUQLUH�VHUYL] L
HFRVLVWHP LFL�OHJDWL�DO�FOLP D�
,Q� ( XURSD� OH� SUREOHP DWLFKH� P DJJLRUL
ULJXDUGDQWL� OH� ULVRUVH� LGULFKH� VRQR
O
LQTXLQDP HQWR��OD�JHVWLRQH�GHJOL�VFDULFKL
P XQLFLSDOL�� LQGXVWULDOL� H� GDOOH� DFTXH
UHIOXH�H�OH�DOWHUD] LRQL�LGURORJLFKH��
8 QD� SUREOHP DWLFD� FKH� ULJXDUGD
VRSUDWWXWWR� O
( XURSD� P HULGLRQDOH� q
O
HVWUD] LRQH� HFFHVVLYD�� LQ� SDUWLFRODUH
GXUDQWH� L� P HVL� HVWLYL� H� QHOOH� DUHH
GHQVDP HQWH� SRSRODWH�� ,O� P RQLWRUDJJLR
GHO� 6' * � � � QHO� FRQWHVWR� GHOO
8 QLRQH
( XURSHD� VL� FRQFHQWUD� VX�� VHUYL] L� LJLHQLFL�
TXDOLWj � GHOO
DFTXD� HG� HIILFLHQ] D� QHOO
XVR
GHOO
DFTXD�

0 HQWUH� O
( XURSD� KD� IDWWR� XOWHULRUL
SURJUHVVL� QHOO
DFFHVVR� DL� VHUYL] L� LJLHQLFL�� L
GDWL� UHODWLYL� DOOD� TXDOLWj � GHOO
DFTXD� VRQR
VWDWL� FRQWUDVWDQWL� QHJOL� XOWLP L� DQQL�� FRQ
WHQGHQ] H� GLYHUJHQWL� QHOOH� FRQFHQWUD] LRQL
GL� LQTXLQDQWL� QHOOH� DFTXH� GL� VXSHUILFLH� H
QHOOH�DFTXH�VRWWHUUDQHH��
/ ·,WDOLD� ULVXOWD� HVVHUH� WUD� L� 3DHVL� HXURSHL
GHOO·DUHD� P HGLWHUUDQHD� FKH� XWLOL] ] DQR
P DJJLRUP HQWH� DFTXH� VRWWHUUDQHH�
VRUJHQWL�H�SR] ] L��1 HO�� � � � �ULVXOWD�LQ�OLHYH
P LJOLRUDP HQWR� O·HIILFLHQ] D� GHOOD
GLVWULEX] LRQH� GHOO·DFTXD� SRWDELOH� P D
ULP DQH� FRQVLVWHQWH� LO� GLYDULR� IUD� QRUG� H
VXG� GHOOD� SHQLVROD�� GRYH� XQ� QXP HUR
P DJJLRUH�GL�SHUVRQH�ODP HQWD�XQ�VHUYL] LR
LUUHJRODUH�GL�HURJD] LRQH�GHOO
DFTXD�H�QRQ
VL�ILGD�D�EHUH�O
DFTXD�GHO�UXELQHWWR�

�� �� �N�] �� �I�L�] �5�(�Y�� �I�� �I�S�� �O�h�(�u�(
�(�#�(�� �<�(�� �A�I�S�� �<�(�Y�� �O�(
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�Ì�º�Ì�Ò�•�µ�¡�…�¡�®�•�I�‹�•�®�®�B�y�†�Ç�Ö�y�I�•�I�‹�•�®�®�•�I�Ì�Ò�È�Ö�Ò�Ò�Ö�È�•�I�¡�œ�¡�•�µ�¡�†�º�2

�Ì�y�µ�¡�Ò�y�È�¡�•��

�5�B�S�� �#�I �
 �I �h�] �A�5�� �I �#�� �O�� �<�Y�(�O�� �I �5�<�� �� �� �� �S�S�A�I �] �<�(�h�� �O�S�� �5�� �I �� �5�5�<�� �� �N�] ��
�L�A�Y�� �
 �(�5�� ���I �� �(�I �S�� �O�h�(�u�(�I �(�#�(�� �<�(�� �A�2�S�� �<�(�Y�� �O�(�I �� �I �� �I �] �<�� �I �
 �] �A�<�� �I �(�#�(�� �<�� ��
�(�<�A�5�Y�O�� ���I �; �(�O�� �I �� �I �; �(�#�5�(�A�O�� �O�� �I �5�B�� �"�"�(�� �(�� �<�u�� �I �� �<�] �S�A�I �� �� �5�5�<�� �� �N�] �� �I ��
�; �(�#�5�(�A�O�� �O�� �I �5�B�� �S�Y�O�� �u�(�A�<�� �I �� �I �5�� �I �"�A�O�<�(�Y�] �O�� �I �� �(�I �� �� �N�] �� �I �� �A�5�� �� �I �(�<
�; �A�� �A�I�S�A�S�Y�� �<�(�
 �(�5�� ���I�L�� �O�I�O�� �#�#�(�] �<�#�� �O�� �I�N�] �� �S�Y�A�I�A�
 �(�� �Y�Y�(�h�A�I�5�<�A�<�]
�' �� �I�(�� �� �<�Y�(�"�(�� �� �Y�A�I�� �I�Y�� �O�#�� �Y�S��
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/ D� YLWD� TXRWLGLDQD� GLSHQGH� GD� VHUYL] L
HQHUJHWLFL�DIILGDELOL�H�DFFHVVLELOL�FRP H��OD
IRUQLWXUD� GL� HOHWWULFLWj �� LO� ULVFDOGDP HQWR�� LO
UDIIUHGGDP HQWR�R�L�VHUYL] L�GL�WUDVSRUWR�
/ 
HQHUJLD� SHUP HWWH� LO� EXRQ
IXQ] LRQDP HQWR�GL�WXWWL�L�VHWWRUL�HFRQRP LFL�
GDO� FRP P HUFLR�� DOO
LQGXVWULD� H
DOO
DJULFROWXUD�� / 
( XURSD� GLSHQGH� DQFRUD
LQ� P DQLHUD� SUHSRQGHUDQWH� GDOO·HQHUJLD
SURYHQLHQWH�GD�FRP EXVWLELOL�IRVVLOL�H�GHYH
SHUFLz� ODYRUDUH� DQFRUD� P ROWR� SHU
DVVLFXUDUVL� IRUQLWXUH� HQHUJHWLFKH
DFFHVVLELOL��DIILGDELOL�H�VRVWHQLELOL�
,O� P RQLWRUDJJLR� GHO� 6' * � � � QHO� FRQWHVWR
( XURSHRVL�FRQFHQWUD�VXOO
RVVHUYD] LRQH�GHO
FRQVXP R�� GHOO
DSSURYYLJLRQDP HQWR� H
GHOO
DFFHVVR� DOO
HQHUJLD�� ,� SURJUHVVL
LQHUHQWL� D� TXHVWH� WUH� DUHH� QHJOL� XOWLP L
DQQL�VRQR�VWDWL�FRQWUDVWDQWL�� / 
( XURSD�KD�
GD�XQ�ODWR��P LJOLRUDWR�OD�VXD�SURGX] LRQH
HQHUJHWLFD� H� GHOO
DOWUR� KD� LQQDO] DWR� OH
HP LVVLRQL�GL�JDV�D�HIIHWWR�VHUUD�GRYXWH�DO
FRQVXP R�GL�HQHUJLD�
5DJJLXQJHUH� O
RELHWWLYR� HQWUR� LO� � � � �
ULVXOWD�HVVHUH�P ROWR�GLIILFLOH��
1 HOOD�IRUQLWXUD�GL�HQHUJLD��O
XVR�GHOOH

HQHUJLH� ULQQRYDELOL� q� DXP HQWDWR
XOWHULRUP HQWH� FRQ� SURJUHVVL� P RGHUDWL
YHUVR�O
RELHWWLYR�GHO� � � � � ��P D�DOOR�VWHVVR
WHP SR� OD� GLSHQGHQ] D� GDOOH� LP SRUWD] LRQL
GL� HQHUJLD� GDOO
HVWHUQR� FRQWLQXD� DG
DXP HQWDUH�
,O� TXDGUR� LWDOLDQR� VL� P RVWUD� LQ� FRQWLQXR
P LJOLRUDP HQWR�� O·,WDOLD� VXSHUD� WXWWL� JOL
RELHWWLYL�� VWDELOLWL� D� OLYHOOR� QD] LRQDOH� HG
LQWHUQD] LRQDOH� SHU� LO� � � � � �� UHODWLYL� DOOH
) RQWL� ( QHUJHWLFKH� 5LQQRYDELOL� �) ( 5��
,QROWUH�� ,O� QXP HUR� GHOOH� DXWRYHWWXUH
HOHWWULFKH� HG� LEULGH� FUHVFH
FRQVLVWHQWHP HQWH�H��QHO�� � � � ��UDJJLXQJH
LO� � � �� � � WUD� OH� DXWR� GL� QXRYD
LP P DWULFROD] LRQH�� 7UD� LO� � � � � � H� LO� � � � � �
OD� FDSDFLWj � QHWWD� GL� JHQHUD] LRQH� GL
HQHUJLD� ULQQRYDELOH� LQVWDOODWD� SUR� FDSLWH
DXP HQWD�GHO�� � � �
$OOD� OXFH� GHOOD� FULVL� HQHUJHWLFD� DWWXDOH
QRQ� VRQR� GLVSRQLELOL� GDWL� DJJLRUQDWL� SHU
SRWHU� VWDELOLUH� FRQ� FHUWH] ] D� OD� VLWXD] LRQH
OHJDWD� DOOD� GLSHQGHQ] D� HQHUJHWLFD�� 3XU
WXWWDYLD� ULP DQJRQR� LQFRUDJJLDQWL� L
SURJUHVVL�RWWHQXWL�QHOO
DP ELWR�GHOO
HQHUJLD
ULQQRYDELOH�

�� �<�� �O�#�(�� �I�L�] �5�(�Y�� �I��
�� �� �� �� �S�S�(�
 �(�5��
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�5�B�S�� �#�I �� �I �h�] �A�5�� �I �#�� �O�� �<�Y�(�O�� �I �5�<�� �� �� �� �S�S�A�I �] �<�(�h�� �O�S�� �5�� �I �� �I �; �A�� �� �O�<�(
�S�� �O�h�(�u�(�I �� �<�� �O�#�� �Y�(�� �(���I �; �(�#�5�(�A�O�� �O�� �I �5�B�� �"�"�(�� �(�� �<�u�� �I �� �<�� �O�#�� �Y�(�� �� �I ��
�� �] �; �� �<�Y�� �O�� �I�5�� �I�N�] �A�Y�� �I�� �(�I�� �<�� �O�#�(�� �I�O�(�<�<�A�h�� �
 �(�5�(���I�L�� �O�I�� �� �� �� �5�� �O�� �O��
�N�] �� �S�Y�A�I�L�O�A�� �� �S�S�A�I�(�I�L�� �� �S�(�I�� �� �h�A�<�A�I�"�� �� �(�5�(�Y�� �O�� �I�5�<�� �� �� �� �S�S�A�I�� �5�5��
�O�(�� �� �O�� �� �I�� �I�� �5�5�� �I�Y�� �� �<�A�5�A�#�(�� �I�L�� �O�I�5�<�� �<�� �O�#�(�� �I�#�O�� �� �<�I�� �I�L�O�A�; �] �A�h�� �O��
�(�<�h�� �S�Y�(�; �� �<�Y�(�I �L�� �O�I �� �"�"�(�� �(�� �<�Y�� �; �� �<�Y�(�I �� �B�(�<�"�O�� �S�Y�O�] �Y�Y�] �O�� �I �� �I �
 �� �S�S��
�� �; �(�S�S�(�A�<�(�I �� �(�I �� �� �O�
 �A�<�(�A���I �L�� �O�I �O�� �#�#�(�] �<�#�� �O�� �I �N�] �� �S�Y�A�I �A�
 �(�� �Y�Y�(�h�A
�5�<�A�<�] �I�' �� �I�(�� �� �<�Y�(�"�(�� �� �Y�A�I�� �I�Y�� �O�#�� �Y�S��
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/ D� FUHVFLWD� HFRQRP LFD� LQFOXVLYD� H
O
RFFXSD] LRQH� GLJQLWRVD� VRQR� GL
IRQGDP HQWDOH�LP SRUWDQ] D�SHU�OR�VYLOXSSR
GHL�3DHVL�HXURSHL�H�SHU�LO�EHQHVVHUH�H�OD
SLHQD� UHDOL] ] D] LRQH� GHJOL� LQGLYLGXL�
$IILQFKp� OD� FUHVFLWD� HFRQRP LFD� VLD
YHUDP HQWH� VRVWHQLELOH� GHYH� HVVHUH
DFFRP SDJQDWD� GD�� P LJOLRUDP HQWL
GHOO
HIILFLHQ] D� EDVDWL� VX� XQ
HFRQRP LD
JUHHQ�� D] LRQL� SHU� LO� FOLP D� H� P LVXUH� GL
UHVLOLHQ] D��XQ�P HUFDWR�GHO�ODYRUR�DWWLYR�H
SROLWLFKH� G
LQFOXVLRQH� VRFLDOH�� &UHVFLWD
HFRQRP LFD� VRVWHQLELOH� VLJQLILFD� JHQHUDUH
H�P LJOLRUDUH�OH�RSSRUWXQLWj �GL�ODYRUR�SHU
WXWWL� H� VRVWHQHUH� L� FLWWDGLQL� QHOOH� ORUR
WUDQVL] LRQL� DOO
LQWHUQR� GHO� P HUFDWR� GHO
ODYRUR�
3HU� P RQLWRUDUH� O·6' * � � � O·( XURSD
HVDP LQD� OH� WHQGHQ] H� GL� FUHVFLWD
HFRQRP LFD� VRVWHQLELOH�� O
RFFXSD] LRQH� H� LO
ODYRUR� GLJQLWRVR�� / 
( XURSD�� QHJOL� XOWLP L
DQQL�� KD� FRP SLXWR� DOFXQL� SURJUHVVL� LQ
WHUP LQL� GL� FUHVFLWD� HFRQRP LFD� VRVWHQLELOH
H��QRQRVWDQWH�OD�SDQGHP LD�GD�&RYLG� � � �
ODVLWXD] LRQH�RFFXSD] LRQDOH�LQ�JHQHUDOH�H
OH�FRQGL] LRQL�GL�ODYRUR�VRQR�LQ�FRVWDQWH�

P LJOLRUDP HQWR�GDO�� � � � ��,Q�,WDOLD�LO�� � � �
q� VWDWR� FDUDWWHUL] ] DWR� GD� XQD� GHFLVD
ULSUHVD� GHOO·DWWLYLWj � HFRQRP LFD�� FKH� KD
VHJXLWR� OD� FDGXWD� UHJLVWUDWD� QHOO·DQQR
SUHFHGHQWH�� GHWHUP LQDWD� GDJOL� HIIHWWL
GHOO·HP HUJHQ] D�VDQLWDULD�
$� WUDLQDUH� OD� ULSUHVD� HFRQRP LFD� VRQR
VWDWL� VRSUDWWXWWR� L� VHWWRUL
VLJQLILFDWLYDP HQWH� LQIOXHQ] DWL
GDOO·HP HUJHQ] D� VDQLWDULD�� 1 HO� � � � � �� LO
UHFXSHUR�GHOOH�RUH�ODYRUDWH�VL�q�DVVRFLDWR
D� XQ� OHJJHUR� DXP HQWR� GHO� WDVVR� GL
RFFXSD] LRQH�� 7XWWDYLD�� O·LQFUHP HQWR� GHO
WDVVR�GL�RFFXSD] LRQH�GHO�� � � � �LQ� ,WDOLD�q
LQIHULRUH� D� TXHOOR� UHJLVWUDWR� LQ� P HGLD
QHOO·8 H� � �� 1 HO� ELHQQLR� FRQVLGHUDWR�
TXLQGL�� OD� GLVWDQ] D� GHOO·,WDOLD� GDOO·8 QLRQH
HXURSHD� DXP HQWD�� ,QROWUH�� OD� FULWLFLWj
GHOOD� FRQGL] LRQH� JLRYDQLOH� q� HYLGHQ] LDWD
DQFKH� GDOOD� TXRWD� GL� � � � � � HQQL� 1 ( ( 7
FKH�� FUHVFLXWD� GL� � �� � SXQWL� QHO� � � � � �
GLP LQXLVFH� QHOO·XOWLP R� DQQR� GL� � �� � SXQWL
UDJJLXQJHQGR� LO� � � �� � �� XQ� OLYHOOR
VXSHULRUH� GL� TXDVL� � � � S�S�� DOOD� P HGLD
8 H� � �

�5�� �h�A�O�A�I�� �(�#�<�(�Y�A�S�A�I��
�� �O�� �S�� �(�Y�� �I�� �� �A�<�A�; �(�� ��
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�� �(�I �� �5�Y�(�I �5�(�h�� �5�5�(�I �� �(�I �L�O�A�� �] �Y�Y�(�h�(�Y�� �I �L�� �O�I �5�� �I �� �O�� �� �u�(�A�<�� �I �� �(�I �L�A�S�Y�(�I �� �(
�5�� �h�A�O�A�I�� �(�I�N�] �� �5�(�Y�� �I�� �I�O�� �Y�O�(�
 �] �(�Y�(�I�(�<�I�; �A�� �A�I�� �N�] �A���I�� �' �(�� �� �� �I�� �' �� �I�h�(
�S�(�� �<�A�I �A�L�L�A�O�Y�] �<�(�Y�� �I �� �(�I �A�� �� �] �L�� �u�(�A�<�� �I �� �I �5�� �h�A�O�A�I �� �(�#�<�(�Y�A�S�A�I �� �5
�"�(�<�� �I�S�O�� �� �(�� �� �O�� �I�A�#�<�(�I�"�A�O�; �� �I�� �(�I�5�� �h�A�O�A�I�"�A�O�u�� �Y�A���I�� �(�I�Y�O�� �Y�Y�� �I�� �(
�� �S�S�� �O�� �I�] �; �� �<�(�I�� �I�5�� �h�A�O�A�I�; �(�<�A�O�(�5�� ���I�� �I�<�� �� �� �S�S�� �O�(�A�I�L�O�A�; �] �A�h�� �O�� �I�(
�� �(�O�(�Y�Y�(�I �� �� �(�I �5�� �h�A�O�� �Y�A�O�(�I �� �I �] �<�I �� �; �
 �(�� �<�Y�� �I �� �(�I �5�� �h�A�O�A�I �S�(�� �] �O�A���L�� �O
�O�� �#�#�(�] �<�#�� �O�� �I �N�] �� �S�Y�A�I �A�
 �(�� �Y�Y�(�h�A�I �5�<�A�<�] �I �' �� �I �(�� �� �<�Y�(�"�(�� �� �Y�A�I ���	
�Y�� �O�#�� �Y�S��
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3HU� IDU� IURQWH� DOOD� YDVWD� JDP P D� GL� VILGH
SROLWLFKH�� HFRQRP LFKH� H� GL� VRVWHQLELOLWj
FKH�O
( XURSD�VL�WURYD�DG�DIIURQWDUH��O
6' *
� � LQYLWD� L� 3DHVL� D� FRVWUXLUH� LQIUDVWUXWWXUH
UHVLOLHQWL�� D� SURP XRYHUH
O
LQGXVWULDOL] ] D] LRQH� H� D� LQYHVWLUH� LQ
LQQRYD] LRQH�� 3HU� TXHVWR�� OD� ULFHUFD� H� OR
VYLOXSSR� �5	 6�� ULVXOWDQR� DYHUH� XQ� UXROR
FKLDYH� LQ� TXDQWR� JXLGDQR� OD
FRP SHWLWLYLWj �� OD� FUHVFLWD� HFRQRP LFD�� OD
FUHD] LRQH� GL� SRVWL� GL� ODYRUR�� OD
SURGXWWLYLWj � GHO� ODYRUR� H� O
HIILFLHQ] D� GHOOH
ULVRUVH�� $QFKH� JOL� LQYHVWLP HQWL� LQ
LQIUDVWUXWWXUH� VRVWHQLELOL� ULVXOWDQR
IRQGDP HQWDOL� SHU� UDJJLXQJHUH� TXHVWR
6' * �� 7XWWR� FLz�� LP SOLFD� O
DXP HQWR� GHOOD
GLIIXVLRQH� GL� YHLFROL� D� EDVVH� HP LVVLRQL�
FDUEXUDQWL�ULQQRYDELOL�H�D�EDVVH�HP LVVLRQL
GL� FDUERQLR� H� OD� GLIIXVLRQH� GHOOD
FRQQHWWLYLWj �,QWHUQHW�DG�DOWD�YHORFLWj ��
,O� P RQLWRUDJJLR� GHOO
� 6' * � � � QHO� FRQWHVWR
HXURSHR� VL� FRQFHQWUD� VX� ULFHUFD� H
VYLOXSSR� �5	 6��� LQQRYD] LRQH�� LQGXVWULD
VRVWHQLELOH� H� LQIUDVWUXWWXUH� VRVWHQLELOL�� 3HU
TXDQWR�ULJXDUGD�JOL�DP ELWL�GL�5	 6�H�

,QQRYD] LRQH�� O·8 QLRQH� ( XURSHD� KD� IDWWR
SURJUHVVL� LQ� WHUP LQL� GL� SHUVRQDOH�
GRP DQGH� GL� EUHYHWWR� H� LVWUX] LRQH
WHU] LDULD�� * OL� LQGLFDWRUL� ULJXDUGDQWL� OH
LQIUDVWUXWWXUH� VRVWHQLELOL� P RVWUDQR
WHQGHQ] H�QHJDWLYH�SHU�TXDQWR�ULJXDUGD�LO
WUDVSRUWR�VRVWHQLELOH�H�OD�P RELOLWj �P HQWUH
OD� GLIIXVLRQH� GHOO
DFFHVVR� D� ,QWHUQHW� DG
DOWD� YHORFLWj � q� SURJUHGLWR
FRQVLGHUHYROP HQWH�
1 HO� � � � � �� O·LQGXVWULD� P DQLIDWWXULHUD�
GRSR�OD�EDWWXWD�G·DUUHVWR�QHO�� � � � �SHU�OD
WHP SRUDQHD� FKLXVXUD� GL� DOFXQH� DWWLYLWj
GXUDQWH� LO� ORFNGRZQ�� KD� ULSUHVR� D
FUHVFHUH�� 1 HO� � � � � �� OD� VSHVD� SHU� ULFHUFD
H� VYLOXSSR� VL� q� DWWHVWDWD� D� � � � P LOLDUGL� GL
HXUR�� FRQWUDHQGRVL� ULVSHWWR� DL� � � ��
P LOLDUGL�GHO�� � � � ��/ D�GLP LQX] LRQH�q�VWDWD
SHUz�LQIHULRUH�D�TXHOOD�GHO�3LO��H�TXHVWR�ID
Vu�FKH�O·LQGLFDWRUH�GHOO·LQWHQVLWj �GL�ULFHUFD
H� VYLOXSSR� VLD� SDUDGRVVDOP HQWH� VDOLWR�
UDJJLXQJHQGR� O·� �� � � � GHO� 3LO� VHQ] D
UDJJLXQJHUH� WXWWDYLD� O·RELHWWLYR� SUHYLVWR
GDOOD� 6WUDWHJLD� ( XURSD� � � � � � SDUL
DOO·� �� � � �
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Ë� DP SLDP HQWH� ULFRQRVFLXWR� FRP H� OD� FUHVFLWD
HFRQRP LFD� GD� VROD� QRQ� SHUP HWWD� GL
UDJJLXQJHUH� LO� SURJUHVVR� VRFLDOH�� / D� ULFHUFD
VXJJHULVFH� FKH� DOWL� OLYHOOL� GL� GLVXJXDJOLDQ] D
ULVFKLDQR� GL� ODVFLDUH� SRWHQ] LDOH� XP DQR� QRQ
UHDOL] ] DWR�� GDQQHJJLDUH� OD� FRHVLRQH� VRFLDOH�
DXP HQWDUH� O
HVSRVL] LRQH� DJOL� LP SDWWL� QHJDWLYL
GHO� FDP ELDP HQWR� FOLP DWLFR�� RVWDFRODUH
O
DWWLYLWj � HFRQRP LFD� H� P LQDUH� OD
SDUWHFLSD] LRQH� GHP RFUDWLFD�� / H
GLVXJXDJOLDQ] H� WUD� L� SDHVL� SRVVRQR� HVVHUH
ULGRWWH� LQFRUDJJLDQGR� O
DVVLVWHQ] D� DOOR
VYLOXSSR� H� JOL� LQYHVWLP HQWL� HVWHUL� GLUHWWL� DOOH
UHJLRQL� FKH� QH� KDQQR� SL• � ELVRJQR�� / 
8 QLRQH
( XURSHD�FHUFD�GL�DIIURQWDUH�TXHVWR�SUREOHP D
VRVWHQHQGR� JOL� 6WDWL� P HP EUL� QHL� ORUR� VIRU] L
SHU��ULIRUP DUH�L�VLVWHP L�ILVFDOL�H�SUHYLGHQ] LDOL�
IRUQLUH�XQ�DFFHVVR�XQLYHUVDOH�DOO
LVWUX] LRQH�GL
TXDOLWj �� DOOD� VDOXWH� H� DG� DOWUL� VHUYL] L� FKLDYH�
QRQFKp�SURP XRYH�O
DGR] LRQH�GHO�VRVWHJQR�DO
UHGGLWR� H� O
LQFOXVLRQH� DWWLYD� QHO� P HUFDWR� GHO
ODYRUR�� ,QROWUH�� O
8 QLRQH� ( XURSHD� SURP XRYH
O
LQFOXVLRQH�VRFLDOH�GHL�P LJUDQWL�
´1 RQ� ODVFLDUH� QHVVXQR� LQGLHWURµ� q� XQD
VWUDWHJLDFUXFLDOH� VLD� SHU� UDJJLXQJHUH� JOL
6' * V� P D� DQFKH� JOL� RELHWWLYL� GHOO·� ( XURSHDQ
* UHHQ� ' HDO�� ,O�P RQLWRUDJJLR�GHOO
�6' * � � � �LQ
XQ�FRQWHVWR�HXURSHR��VL�FRQFHQWUD�TXLQGL��

VXOOH� GLVXJXDJOLDQ] H� DOO
LQWHUQR� H� WUD� JOL� VWDWL
P HP EUL� HG� HQWUDP EH� ULVXOWDQR� HVVHUH
GLP LQXLWH� XOWLP L� DQQL�� 7XWWDYLD�� TXDQGR� VL
WUDWWD� GL� P LJUD] LRQH� H� LQFOXVLRQH� VRFLDOH�� LO
TXDGUR� q� SL• � FRP SOHVVR�� 1 RQRVWDQWH� L
P RGHVWL� SURJUHVVL� LQ� DOFXQH� DUHH�� O
8 QLRQH
( XURSHD�GHYH�DQFRUD�DIIURQWDUH�GLYHUVH�VILGH
SHU� HOLP LQDUH� GLIIHUHQ] H� QHOO
LQFOXVLRQH
VRFLDOH�H�QHO�P HUFDWR�GHO�ODYRUR�WUD�L�FLWWDGLQL
GHO�3DHVH�P HP EUR�H�TXHOOL�GL�XQ�DOWUR�3DHVH��
1 HO� � � � � �� LO� UHGGLWR� GLVSRQLELOH� ORUGR� SUR�
FDSLWH� GHOOH� IDP LJOLH� UHVLGHQWL� LQ� ,WDOLD� q
WRUQDWR�D�FUHVFHUH��� � �� � ��GRSR�OD�IOHVVLRQH
GHOO·DQQR� SUHFHGHQWH�� / ·DXP HQWR� GHO� SRWHUH
G·DFTXLVWR� q� VWDWR� GL� LQWHQVLWj � P LQRUH
�� � �� � ��� 1 HO�FRUVR�GHO� � � � � �� LO�SULP R�DQQR
GHOOD� SDQGHP LD�� VL� LQWHUURP SH� OD� GLQDP LFD
YLUWXRVD� H� O·LQGLFDWRUH� ULOHYD� XQ� QXRYR
DXP HQWR�DWWHVWDQGRVL�D�� �� � � ��Ë�DO�1 RUG�FKH
VL� UHJLVWUD� O·DXP HQWR� GHOOD� GLVXJXDJOLDQ] D
�GD� � �� � D� � �� � QHO� � � � � ��� / ·DXP HQWR� GHOOD
GLVXJXDJOLDQ] D� VL� DVVRFLD� DOO·HYROX] LRQH� GHL
UHGGLWL� IDP LOLDUL� SUR� FDSLWH� GHO� � � � � GHOOD
SRSROD] LRQH� D� SL• � EDVVR� UHGGLWR� FKH�� QHO
� � � � �� GLP LQXLVFRQR� LQ� P LVXUD� P DJJLRUH
ULVSHWWR� D� TXHOOL� GHO� WRWDOH� GHOOD� SRSROD] LRQH
�� � �� � �H�� � �� � �ULVSHWWLYDP HQWH��LQYHUWHQGR�OD
WHQGHQ] D�ULOHYDWD�WUD�LO�� � � � �H�LO�� � � � �
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�� �' �(�� �� �� �I�� �5�5�� �I�<�� �u�(�A�<�(�I�� �(�I�O�(�� �] �O�O�� �I�5�� �I�� �(�S�] �#�] �� �#�5�(�� �<�u�� �I�� �(�I�O�� �� �� �(�Y�A��
�S�� �S�S�A���I�� �Y�� ���I�� �Y�<�(�� ���I�� �(�S�� �
 �(�5�(�Y�� ���I�O�� �5�(�#�(�A�<�� ���I�N�] �� �S�Y�A�I�#�A�� �5�I�� �' �(�� �� �� ��
�(�<�A�5�Y�O�� ���I �� �(�I �� �5�(�; �(�<�� �O�� �I �5�� �I �� �(�S�] �#�] �� �#�5�(�� �<�u�� �I �Y�O�� �I �L�� �� �S�(
�O�� �5�� �Y�(�h�� �; �� �<�Y�� �I �� �5�5�� �I �O�� �L�L�O�� �S�� �<�Y�� �<�u�� �I �� �I �� �5�5�� �I �; �(�#�O�� �u�(�A�<�� �I ��
�; �A�
 �(�5�(�Y�� �I �� �� �5�5�� �I �L�� �O�S�A�<�� ���I �L�� �O�I�O�� �#�#�(�] �<�#�� �O�� �I �N�] �� �S�Y�A�I�A�
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&LUFD�� � � �P LOLRQL�GL�SHUVRQH��TXDVL�WUH�TXDUWL
GHOOD� SRSROD] LRQH� GHOO
8 QLRQH� ( XURSHD�� YLYH
LQ� DUHH� XUEDQH�� FLWWj �� SDHVL� H� SHULIHULH�� / D
TXRWD� GL� SRSROD] LRQH� XUEDQD� GHOO
( XURSD� q
GHVWLQDWD�D�VDOLUH�ROWUH�O
� � � �HQWUR�LO�� � � � ��GL
FRQVHJXHQ] D�q�HVVHQ] LDOH�FKH�OH�FLWWj ��L�SDHVL
H�OH�SHULIHULH�VLDQR�VRVWHQLELOL�SHU�LO�EHQHVVHUH
H�OD�TXDOLWj �GHOOD�YLWD�GHL�FLWWDGLQL��
,QROWUH�� OH� DUHH� XUEDQH� IXQJRQR� GD� FHQWUL� GL
VYLOXSSR� HFRQRP LFR�� VRFLDOH� H� G
LQQRYD] LRQH
H� DWWUDJJRQR� P ROWH� SHUVRQH� JUD] LH� O
DP SLD
JDP P D� GL� RSSRUWXQLWj � G
LVWUX] LRQH�� ODYRUR�
GLYHUWLP HQWR�H�FXOWXUD�
4 XHVWD� JUDQGH� FRQFHQWUD] LRQH� GL� SHUVRQH� H
ULFFKH] ] D�� WXWWDYLD�� VSHVVR� FRP SRUWD� XQD
VHULH� GL� VILGH� FRP SOHVVH�� JDUDQWLUH� XQD
P RELOLWj � VRVWHQLELOH�� DOORJJL� DFFHVVLELOL� H
FRQGL] LRQL� DELWDWLYH� DGHJXDWH�� 8 Q� DOWUR
RELHWWLYR� q� ULGXUUH� JOL� LP SDWWL� DP ELHQWDOL
QHJDWLYL� GHOOH� FLWWj � FRP H� OD� FDWWLYD� TXDOLWj
GHOO
DULD�� O·LQTXLQDP HQWR� DFXVWLFR�� OD
GLIIXVLRQH� GHOOH� DUHH� G
LQVHGLDP HQWR� H� OH
JUDQGL� TXDQWLWj � GL� ULILXWL� JHQHUDWL� QHOOH� DUHH
XUEDQH��
1 HJOL� XOWLP L� DQQL�� O
8 QLRQH� ( XURSHD� KD
UDJJLXQWR� SURJUHVVL� VLJQLILFDWLYL
QHOO
DXP HQWDUH�OD�TXDOLWj �GHOOD�YLWD�QHOOH�FLWWj
FRVu� FRP H� QHOOD� JHVWLRQH� VRVWHQLELOH� GHL
ULILXWL��

7XWWDYLD�� VRQR� SUHVHQWL� FULWLFLWj � QHL� VLVWHP L� GL
WUDVSRUWR� H� QHOO·DXP HQWR� GHO� FRQVXP R� GL
VXROR�XUEDQR��
,Q� ,WDOLD�� QHO� � � � � �� GRSR� LO� VLJQLILFDWLYR
LQFUHP HQWR� GHOO·DQQR� SUHFHGHQWH�� OD
SHUFHQWXDOH�GL�SHUVRQH�FKH�YLYH�LQ�DELWD] LRQL
FRQ� SUREOHP L� VWUXWWXUDOL� R� SUREOHP L� GL
XP LGLWj � ULVXOWD� DQFRUD� VXSHULRUH� DOO·DQQR
SUH�SDQGHP LFR� �� � � � QHO� � � � � �� � � �� � � QHO
� � � � �H�� � �� � �QHO�� � � � ��
1 HO� WULHQQLR� � � � � � � � � � �� DQFKH� SHU� HIIHWWR
GHOOD� SDQGHP LD�� VL� RVVHUYD� XQD� ULGX] LRQH
SURJUHVVLYD� GHJOL� XWHQWL� DVVLGXL� GHL� P H] ] L
SXEEOLFL� FRQ� � � � DQQL� q� SL• �� FKH� QHO� � � � � � VL
DWWHVWDQR�DO�� �� � ��P HQWUH�HUDQR�LO�� � �� � �QHO
� � � � �
1 HO� � � � � �� OD� TXRWD� GL� ULILXWL� XUEDQL� FRQIHULWL
LQ� GLVFDULFD� VL� ULGXFH� XOWHULRUP HQWH� �� � �� �
QHO� � � � � � ULVSHWWR� D� � � �� � � QHOO·DQQR
SUHFHGHQWH��� FRQIHUP DQGR� LO� SURFHVVR
DYYLDWRVL�D�SDUWLUH�GDO�� � � � ��� � �� � ���,O�OLYHOOR
UDJJLXQWR� VL� P DQWLHQH� WXWWDYLD� EHQ� GLVWDQWH
GDOO·RELHWWLYR� 8 H�� RYYHUR� � � � � GHL� ULILXWL
XUEDQL�D�OLYHOOR�QD] LRQDOH�HQWUR�LO� � � � � �� 1 HO
� � � � � L� OLYHOOL� GL� LQTXLQDP HQWR� DWP RVIHULFR
FRQWLQXDQR� D� ULGXUVL�� LQ� SDUWLFRODUH� SHU� LO
30 � �� �� P D� L� YDORUL� UHVWDQR� HOHYDWL� QHOOH
JUDQGL� FLWWj �� FRQ� L� FRQVHJXHQWL� ULVFKL� SHU� OD
VDOXWH�XP DQD��
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 �
 �5�(�� �(�I�h�� �O�� �(�I�� �I�Y�] �Y�Y�� �I�5�� �I�L�� �O�S�A�<�� ��
�L�� �O�I�O�� �#�#�(�] �<�#�� �O�� �I�N�] �� �S�Y�A�I�A�
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,� P RGHOOL� GL� FRQVXP R� H� SURGX] LRQH� KDQQR� XQ
DP SLR� LP SDWWR� VLD� GDO� SXQWR� GL� YLVWD� DP ELHQWDOH
FKH� VRFLDOH�� / D� SURGX] LRQH� H� LO� FRQVXP R� SHU
HVVHUH� VRVWHQLELOL� GHYRQR� ULVSHWWDUH� L� YLQFROL� GHOOH
ULVRUVH�� DXP HQWDUH� LO� EHQHVVHUH� JHQHUDOH�
P DQWHQHUH� O
DP ELHQWH� SXOLWR� H� VDQR� H
VDOYDJXDUGDUH� L� ELVRJQL� GHOOH� IXWXUH� JHQHUD] LRQL�
/ 
DXP HQWR� GHOOD� TXDOLWj � GL� YLWD� LQ� ( XURSD� GDOOD
ILQH� GHOOD� VHFRQGD� JXHUUD� P RQGLDOH� q� VWDWR
SRVVLELOH� JUD] LH� DOO
DXP HQWR� GHO� UHGGLWR�� GHOOD
SURGX] LRQH� H� GHO� FRQVXP R�� ' DO� P RP HQWR� FKH
YLYLDP R� LQ� XQ� SLDQHWD� FRQ� ULVRUVH� ILQLWH� H
LQWHUFRQQHVVH�� LO� WDVVR� DO� TXDOH� TXHVWH� YHQJRQR
XWLOL] ] DWH�KD�LP SOLFD] LRQL�SHU�OD�SURVSHULWj �GL�RJJL
H� SHU� OH� JHQHUD] LRQL� IXWXUH�� Ë� TXLQGL� LP SRUWDQWH
SHU�O
( XURSD�GLVWLQJXHUH�OD�FUHVFLWD�HFRQRP LFD�H�LO
P LJOLRUDP HQWR� GHJOL� VWDQGDUG� GL� YLWD� GDOO
XVR
GHOOH� ULVRUVH� H� GDL� SRVVLELOL� LP SDWWL� DP ELHQWDOL
QHJDWLYL�
4 XHVWR� SXz� HVVHUH� IDWWR� FRQ� O
DXP HQWR� GHOOD
FLUFRODULWj � GHL� P DWHULDOL� QHOO
HFRQRP LD� DO� ILQH� GL
ULGXUUH� OD� QHFHVVLWj � GL� HVWUDUUH� ULVRUVH� H� OD
TXDQWLWj �GL�ULILXWL�FKH�ILQLVFRQR�QHOOH�GLVFDULFKH�
3HU� UDJJLXQJHUH� O·6' * � � � �� O·( XURSD� GLVWLQJXH
O
LP SDWWR� DP ELHQWDOH� GDOOD� FUHVFLWD� HFRQRP LFD�
/ 
8 QLRQH� ( XURSHD� LQ� TXHVWR� DP ELWR� KD� IDWWR
DOFXQL� SURJUHVVL� DXP HQWDQGR� LO� YDORUH� DJJLXQWR
GHL� SURGRWWL� H� P LJOLRUDQGR� O
XVR� GL� P DWHULDOL
SURYHQLHQWL�GD�HFRQRP LD�FLUFRODUH�
7XWWDYLD��OD�SURGX] LRQH�GL�ULILXWL�q�DXP HQWDWD�H�OH
HP LVVLRQL�P HGLH�GL�&2 � �GHOOH�QXRYH�DXWR�QRQ�

VWDQQR� GLP LQXHQGR� DEEDVWDQ] D� YHORFHP HQWH� SHU
UDJJLXQJHUH� O
� 6' * � � � �� 1 HO� � � � � �� OD� FDGXWD� GHL
FRQVXP L� GHOOH� IDP LJOLH�� OHJDWR� DOOH� D] LRQL� GL
FRQWUDVWR� DOOD� GLIIXVLRQH� GHOOD� SDQGHP LD�� KD
FRQWULEXLWR� D� XQD� FRQVLVWHQWH� ULGX] LRQH� GHL� ULILXWL
XUEDQL� SHU� DELWDQWH�� FKH� KDQQR� UDJJLXQWR� L� � � �
FKLORJUDP P L� SUR� FDSLWH� �� � �� � � ULVSHWWR� DO� � � � � ��
XQ� YDORUH� LQIHULRUH� D� TXHOOL� GHOO·8 H� � � H� GHOOH
SULQFLSDOL� HFRQRP LH� HXURSHH� �DG� HFFH] LRQH� GHOOD
6SDJQD��� * UD] LH� DOOD� UHFHQWH� SHUIRUP DQFH� O
,WDOLD
VL� FROORFD�� QHOOD� JUDGXDWRULD� HXURSHD�� DO� TXDUWR
SRVWR�SHU�LO�WDVVR�GL�XWLOL] ] R�FLUFRODUH�GHL�P DWHULDOL
H�DO�VHVWR�SHU�LO�WDVVR�GL�ULFLFODJJLR��1 HO�� � � � ��LQ
,WDOLD�� OH� DWWLYLWj � SURGXWWLYH� KDQQR� JHQHUDWR� � ��
P LOLRQL� GL� WRQQHOODWH� GL� ULILXWL� VSHFLDOL� SHULFRORVL�
UHJLVWUDQGR� XQ� FDOR� GHO� � � � ULVSHWWR� DO� � � � � �� / D
SURGX] LRQH� GL� ULILXWL� VSHFLDOL� SHULFRORVL� q� WXWWDYLD
LQ� FUHVFLWD� ULVSHWWR� DO� � � � � �� FRVu� FRP H� q� LQ
DXP HQWR�LO�UDSSRUWR�WUD�ULILXWL�VSHFLDOL�SHULFRORVL�H
3LO�� 3XU� WHQHQGR� FRQWUR� GHOOH� GLYHUVH� VWUXWWXUH
SURGXWWLYH� QD] LRQDOL� H� GHO� GLYHUVR� LP SDWWR� GHOOH
WUDVIRUP D] LRQL� GHOOH� HFRQRP LH� HXURSHH� D
YDQWDJJLR�GL�VHWWRUL�D�P LQRU�FRQVXP R�P DWHULDOH��L
ULVXOWDWL� UDJJLXQWL� GDOO·,WDOLD�� FRQIURQWDWL� D� TXHOOL
GHL� SDUWQHU� HXURSHL�� GHQRWDQR� XQR� VWDGLR� SL•
DYDQ] DWR� GL� GLVDFFRSSLDP HQWR� WUD� DQGDP HQWR
HFRQRP LFR� H� SUHVVLRQL� VXOO·DP ELHQWH� �ULVSHWWR� DO
� � � � �� LO� UDSSRUWR� WUD� &0 ,� H� 3LO� q� GLP LQXLWR� LQ
,WDOLD� GHO� � � � �� D� IURQWH� GL� XQD� YDULD] LRQH� P HGLD
GHOO·8 H� � �GHOO·� � � � ��
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O� FDP ELDP HQWR� FOLP DWLFR� KD� P ROWL� HIIHWWL� GLIIXVL� H
LUUHYHUVLELOL�� FRP H� O
DXP HQWR� GHOOD� WHP SHUDWXUD
P HGLD�� OH� WHP SHUDWXUH� JOREDOL� GHOO
DULD� H� GHJOL
RFHDQL�� O
DXP HQWR� GHO� OLYHOOR� P HGLR� GHO� P DUH� H
O
DXP HQWR� GHOO
DFLGLWj � GHJOL� RFHDQL�� ,� VXRL� LP SDWWL
P LQDFFLDQR� OD� YLWDOLWj � GHL� VLVWHP L� VRFLDOL�
DP ELHQWDOL� H� GHL� VLVWHP L� HFRQRP LFL� H� SRVVRQR
UHQGHUH� DOFXQH� UHJLRQL� P HQR� DELWDELOL� D� FDXVD
GHOOD�VFDUVLWj �GL�FLER�H�DFTXD�
,Q�ULVSRVWD�D�TXHVWH�VILGH��O
( XURSHDQ�* UHHQ�' HDO
KD� O
RELHWWLYR� GL� WUDVIRUP DUH� O
8 QLRQH� ( XURSHD� LQ
XQ
HFRQRP LD� P RGHUQD�� HIILFLHQWH� QHOO
XVR� GHOOH
ULVRUVH� H� FRP SHWLWLYD�� / 
DFFRUGR� GL� DSULOH� � � � �
VDQFLVFH�O
LP SHJQR�GHOO
( XURSD�QHO�UDJJLXQJHUH�OD
QHXWUDOLWj �FOLP DWLFD�HQWUR�LO�� � � � ��
* OL� LQGLFDWRUL� HXURSHL� UHODWLYL� DO� 6' * � � �
ULJXDUGDQR�� OD� P LWLJD] LRQH� GHO� FOLP D�� JOL� LP SDWWL
VXO� FOLP D� H� OH� LQL] LDWLYH� FKH� VRVWHQJRQR� O
D] LRQH
SHU� LO� FOLP D�� 6XOOD� EDVH� GL� TXHVWL� LQGLFDWRUL
O
8 QLRQH� ( XURSHD� QRQ� q� VXOOD� EXRQD� VWUDGD� SHU
UDJJLXQJHUH� GXH� GHL� WUH� RELHWWLYL� FOLP DWLFL� HG
HQHUJHWLFL�
,QROWUH�� O
( XURSD� FRQWLQXD� D� SHUVHJXLUH� WHQGHQ] H
VIDYRUHYROL�QHJOL�LP SDWWL�FOLP DWLFL�FRP H�O
DXP HQWR
GHOOD� VXSHUILFLH� H� O
DFLGLILFD] LRQH� GHJOL� RFHDQL�� 6L
VRQR� UHJLVWUDWH� SRL�� LQJHQWL� SHUGLWH� HFRQRP LFKH
GRYXWH� D� HYHQWL� HVWUHP L� OHJDWL� DO� FOLP D� FKH� VRQR
DXP HQWDWL�QHJOL�XOWLP L�DQQL��

$� IURQWH� GL� TXHVWL� GDWL� QHJDWLYL� YL� q� XQ� DXP HQWR
GHOOH� D] LRQL� SHU� LO� FOLP D�� VLD� LQ� WHUP LQL� GL� VSHVD
FKH� LQ� WHUP LQL� GL� QXP HUR� GL� JRYHUQL� ORFDOL� H
UHJLRQDOL� FKH� ILUP DQR� LO� 3DWWR� GHL� 6LQGDFL� SHU� LO
FOLP D� H� O
HQHUJLD�� ,Q� ( XURSD� FRQWLQXDQR� D
GLP LQXLUH� OH� HP LVVLRQL� GL� JDV� VHUUD�� QHO� � � � �
VRQR� LO� � � � � LQ� P HQR� ULVSHWWR� DO� � � � � �� / ·,WDOLD� q
WUD� L� FLQTXH� 3DHVL� 8 H� � � FKH� IRUQLVFRQR� LO
FRQWULEXWR�P DJJLRUH�D�WDOH�ULGX] LRQH�
1 HO�� � � � �O·,WDOLD��KD�GLP LQXLWR�OH�HP LVVLRQL�GL�JDV
VHUUD� GHO� � �� � � ULVSHWWR� DOO·DQQR� SUHFHGHQWH�� 6L� q
FRQIHUP DWD� QHOO·XOWLP R� DQQR� OD� WHQGHQ] D� DO
GLVDFFRSSLDP HQWR� QHOOD� UHOD] LRQH� WUD� GLQDP LFD
GHOOH� HP LVVLRQL� GHOOH� DWWLYLWj � SURGXWWLYH� H� 3,/ �
6HP SUH� QHO� � � � � �� O
,WDOLD� KD� UHJLVWUDWR� XQ
LQFUHP HQWR� GHOOD� WHP SHUDWXUD� GL� � �� � � JUDGL�� 3HU
TXHVWL� H� DOWUL� P RWLYL�� O·,WDOLD� ULVXOWD� HVVHUH� P ROWR
ORQWDQD� GDO� UDJJLXQJLP HQWR� GHO� 6' * � � � � H� GHO
* UHHQ� 1 HZ� ' HDO�� 1 HO� � � � � �� OH� HP LVVLRQL� GL� JDV
VHUUD� GHOO·HFRQRP LD� LWDOLDQD� VFHQGRQR� GHO� � �� �
ULVSHWWR� DOO·DQQR� SUHFHGHQWH�� DQFKH� SHU� HIIHWWR
GHOOD� IUHQDWD� GHOO·DWWLYLWj � HFRQRP LFD� GRYXWD� DOOH
P LVXUH�GL�FRQWUDVWR�DOOD�GLIIXVLRQH�GHO�&2 9,' � � � �
1 HO� � � � � �� OD� SUHRFFXSD] LRQH� GHL� FLWWDGLQL� SHU� L
FDP ELDP HQWL� FOLP DWLFL� GLP LQXLVFH� ULVSHWWR� DO
� � � � �� P D� FRQWLQXD� DG� HVVHUH� OD� SULP D
SUHRFFXSD] LRQH� GHJOL� LWDOLDQL� WUD� OH� WHP DWLFKH
DP ELHQWDOL�
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/ 
DP ELHQWH� P DULQR� H� FRVWLHUR� q� VHP SUH� SL•
HVSRVWR� DO� FDP ELDP HQWR� FOLP DWLFR� H� DOOR
VWHVVR�WHP SR�FRQWLQXD�DG�HVVHUH�XQ�HOHP HQWR
IRQGDP HQWDOH� GD� FXL� GLSHQGH� OD� SURGXWWLYLWj
H� OD� VDOXWH� GHJOL� HXURSHL�� 3HU� FRP EDWWHUH� OD
SHUGLWD� GL� ELRGLYHUVLWj � H� JDUDQWLUH� OD
VRVWHQLELOLWj � GHJOL� HFRVLVWHP L�� O
( XURSD� KD
DWWXDWR� GLIIHUHQWL� P LVXUH� SHU� SURWHJJHUH�
FRQVHUYDUH� H� ULSULVWLQDUH� OH� DUHH� P DULQH�
$WWUDYHUVR� OH� VXH� SROLWLFKH� SURP XRYH� OD
FRQVHUYD] LRQH�H�O
XVR�VRVWHQLELOH�GHOOH�ULVRUVH
P DULQH� H� FRVWLHUH� H� FRQWUDVWD� O
LQTXLQDP HQWR
SHU�SURWHJJHUH�OD�VDOXWH�GHJOL�RFHDQL�
/ ·8 QLRQH� HXURSHD� HVHJXH� XQD� FRVWDQWH
DQDOLVL� VXOOD� VDOXWH� GHJOL� HFRVLVWHP L� RFHDQLFL�
GHOOD� FRQVHUYD] LRQH� P DULQD� H� GHOOD� SHVFD�
WXWWDYLD�� QRQ� q� DQFRUD� SRVVLELOH� YDOXWDUH� OD
VDOXWH� GHL� EDFLQL� P DULQL� LQ� WXWWD� O
( XURSD
DQFKH� VH� L� GDWL� VWDQQR� GLYHQWDQGR� VHP SUH
SL• �IUXLELOL�GD�QXRYH�IRQWL�
1 HO� � � � � �� OD� GLP HQVLRQH� GHOOH� DUHH� P DULQH
SURWHWWH� DOO·LQWHUQR� GHOO·8 QLRQH� HXURSHD
FRUULVSRQGHYD� DG� XQD� VXSHUILFLH� GL
� � �� � � . P � �� FRQ� XQ� LQFUHP HQWR� GL� � �� � �
. P � �ULVSHWWR�DOO·DQQR�SUHFHGHQWH�H�WULSOLFDWR
ULVSHWWR�DO�� � � � ��� �� � � �. P � ���

/ ·LWDOLD� q� OR� VWDWR� HXURSHR� FRQ� OD� P DJJLRUH
GRWD] LRQH� GL� DFTXH� EDOQHDELOL�� FLUFD� XQ
TXDUWR� GHO� WRWDOH� GHOO·8 QLRQH� HXURSHD�� 1 HO
SHULRGR� � � � � � � � � � �� LO� YDORUH� P HGLDQR� GL
ULILXWL� P DULQL� OXQJR� OH� FRVWH� LWDOLDQH� q� SDUL� D
� � � � RJQL� � � � � P HWUL� GL� VSLDJJLD�� �� 1 HO
SHULRGR� � � � � � � � � � �� q� SL• � FKH� WULSOLFDWD� OD
FRSHUWXUD� GHOOH� DFTXH� WXWHODWH� �GDO� � �� � � DO
� � �� � ���DQFKH�VH�QHO�� � � � �P ROWR�FRQWHQXWD�
1 HO� � � � � � ULVXOWDQR� WXWHODWH� LO� � � �� � � GHOOH
DUHH�P DULQH�SURWHWWH�FRP SOHVVLYH�² �QD] LRQDOL�
UHJLRQDOL� H� GHOOD� 5HWH� 1 DWXUD� � � � � � �DO� QHWWR
GHOOH� ORUR� VRYUDSSRVL] LRQL� VSD] LDOL�� ² �
1 RWHYROL� L� SURJUHVVL� FRP SLXWL� QHOOD� SLHQD
DWWXD] LRQH� GHJOL� RELHWWLYL� UHODWLYL� DL� VLWL� GHOOD
5HWH� 1 DWXUD� � � � � �� GDWR� FKH� VRQR� VWDWL
GHVLJQDWL� =RQH� 6SHFLDOL� GL� FRQVHUYD] LRQH� LO
� � �� � � GHL� 6LWL� GL� ,P SRUWDQ] D� &RP XQLWDULD
P DULQL�H�WHUUHVWUL��
1 HO� � � � � � O·,WDOLD� q� P ROWR� YLFLQD� DOO·RELHWWLYR
SUHYLVWR� GDOOD� ' LUHWWLYD� %DOQHD] LRQH�� FRQ� LO
� � �� � � � GHOOH� DFTXH� GL� EDOQHD] LRQH� P DULQR
FRVWLHUH� FKH� SUHVHQWDQR� OLYHOOL� GL� TXDOLWj
DOP HQR� VXIILFLHQWH� �� �� � � � VX� � �� � � � VLWL��
DQFKH�VH�SHUP DQH�XQD�P LQLP D�TXRWD��� �� � �
FKH� SUHVHQWD� TXDOLWj � VFDUVD� RSSXUH� QRQ� q
FDP SLRQDWD��� �� � ��
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,QVLHP H� DOO
� 6' * � � � �� O
6' * � � � � UDSSUHVHQWD
XQR� GHL� SULQFLSDOL� RELHWWLYL� D� WXWHOD
GHOO·DP ELHQWH� D� OLYHOOR� LQWHUQD] LRQDOH� FKH
FRLQYROJH� WXWWL� L� 3DHVL� P HP EUL� GHOO
2 1 8 �
$OO·LQWHUQR� GHO� FRQWHVWR� HXURSHR� TXHVWR
RELHWWLYR� VL� WUDGXFH� QHO� FRQWUROOR� GHOOD� VDOXWH
H� GHO� IXQ] LRQDP HQWR� GHJOL� HFRVLVWHP L
WHUUHVWUL�� FRQVLGHUDQGR� OD� ORUR� WXWHOD� XQD
SULRULWj �� VRSUDWWXWWR� D� VHJXLWR� GHL
FDP ELDP HQWL� FOLP DWLFL� H� GL� DOWUL� IDWWRUL� FRP H
OD�FUHVFLWD�GHOOD�SRSROD] LRQH��O
DFFHOHUD] LRQH
GHOO
XUEDQL] ] D] LRQH� H� OD� FUHVFHQWH� QHFHVVLWj
GL� ULVRUVH� QDWXUDOL�� * OL� HFRVLVWHP L� WHUUHVWUL
RIIURQR� P ROWL� EHQHILFL� DOOD� VRFLHWj � FRP H� OH
ULVRUVH� QDWXUDOL�� FLER�� DULD� H� DFTXD� SXOLWH�
FRVu�FRP H�OD�SURWH] LRQH�GDL�GLVDVWUL�QDWXUDOL�H
OD�P LWLJD] LRQH�GHO�FDP ELDP HQWR�FOLP DWLFR��$
IURQWH� GL� TXHVWL� EHQHILFL� VRQR� SUHVHQWL� P ROWH
DWWLYLWj � XP DQH� FKH� GDQQHJJLDQR� JOL
HFRVLVWHP L��DXP HQWDQR�LO�GHJUDGR�GHOOD�WHUUD
H� GLP LQXLVFRQR� OD� ELRGLYHUVLWj �� 3HUWDQWR�
O
8 QLRQH� ( XURSHD� VL� VIRU] D� GL� SURWHJJHUH� JOL
HFRVLVWHP L�H�GL�JHVWLUOL�LQ�P RGR�VRVWHQLELOH�
3HU� TXDQWR� ULJXDUGD� O·6' * � � � � �9LWD� VXOOD
WHUUD���D�OLYHOOR�HXURSHR�VL�ULOHYD�XQ�FRQWLQXR
H� IRUWH� GHFOLQR�� $� FDXVD� GL� SUREOHP L� UHODWLYL
DOOD� GLVSRQLELOLWj � GL� GDWL�� LO� P RQLWRUDJJLR� GL
TXHVWR�6' * �QHO�FRQWHVWR�HXURSHR�q�OLP LWDWR�H
VL�FRQFHQWUD�VX�WUH�LQGLFDWRUL�ULJXDUGDQWL��

OR� VWDWR� GHJOL� HFRVLVWHP L�� LO� GHJUDGR� GHOOD
WHUUD� H� OD� ELRGLYHUVLWj �� 1 HO� � � � � �� LO� VLVWHP D
GHOOH� DUHH� SURWHWWH� DVVLFXUD� XQD� HOHYDWD
FRSHUWXUD� GHOOH� � � � � $UHH� FKLDYH� SHU� OD
ELRGLYHUVLWj � FHQVLWH� LQ� ,WDOLD� �� � �� � � SHU� JOL
HFRVLVWHP L�WHUUHVWUL��� � �� � �SHU�TXHOOL�G·DFTXD
GROFH��� JUDQ� SDUWH� GHL� 3DHVL� 8 H� VRQR� SHUz
SL• � YLFLQL� DOO·RELHWWLYR� GHOOD� FRSHUWXUD� WRWDOH�
7RUQD�DG�DFFHOHUDUH�LO�FRQVXP R�GL�VXROR��QHO
� � � � �� OH� VXSHUILFL� UHVH� LP SHUP HDELOL� GDOOH
FRSHUWXUH� DUWLILFLDOL� UHJLVWUDQR� XQ� LQFUHP HQWR
P HGLR�GL� � � �� �HWWDUL�DO�JLRUQR��FRQWUR�L� � � ��
GHOO·DQQR� SUHFHGHQWH�� UDJJLXQJHQGR� LO� � �� �
GHO� WHUULWRULR� QD] LRQDOH�� 0 ROWH� UHJLRQL�
WXWWDYLD�� VL� VRQR� DYYLFLQDWH� DOO·RELHWWLYR� GHO
FRQVXP R� GL� VXROR� ] HUR�� OH� VLWXD] LRQL� SL•
FULWLFKH� LQ� 3LHP RQWH�� / LJXULD�� / RP EDUGLD�
9HQHWR��/ D] LR�H�&DP SDQLD�
1 HO� � � � � � LO� � � �� � � GHO� WHUULWRULR� LWDOLDQR
SUHVHQWD� XQ� JUDGR� GL� IUDP P HQWD] LRQH
HOHYDWR� R� P ROWR� HOHYDWR�� FKH� QH� LQLELVFH� OD
IXQ] LRQDOLWj �HFRORJLFD�
,QROWUH��QRQRVWDQWH�IUD�JOL�XFFHOOL�QLGLILFDQWL�LQ
,WDOLD� VL� ULOHYL� XQD� SRVLWLYD� GLP LQX] LRQH� GHOOH
VSHFLH� D� ULVFKLR� GL� HVWLQ] LRQH� �� � �� � � QHO
� � � � �� FRQWUR� LO� � � � � GHO� � � � � ��� O
,WDOLD� UHVWD
FRP XQTXH�ORQWDQD�GDOO·RELHWWLYR�GHOOD�P HVVD
LQ� VLFXUH] ] D� GL� WXWWH� OH� VSHFLH� P LQDFFLDWH
HQWUR�LO�� � � � �

�5�� �I�h�(�Y�� �I�S�] �5�5�� �I�Y�� �O�O��
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�5�B�S�� �#�I ���� �I �h�] �A�5�� �I �L�O�A�Y�� �#�#�� �O�� ���I �O�(�L�O�(�S�Y�(�<�� �O�� �I �� �I �L�O�A�; �] �A�h�� �O�� �I �5��
�� �A�<�S�� �O�h�� �u�(�A�<�� �I�� �I�5�B�] �S�A�I�S�A�S�Y�� �<�(�
 �(�5�� �I�� �� �#�5�(�I�� �� �A�S�(�S�Y�� �; �(�I�Y�� �O�O�� �S�Y�O�(��
�� �� �5�5�� �I�� �� �N�] �� �I�� �I�� �� �#�5�(�I�� �� �A�S�(�S�Y�� �; �(�I�; �A�<�Y�� �<�(��
�N�] �� �S�Y�A�I �(�<�� �5�] �� �� �I �S�"�A�O�u�(�I �L�� �O�I �#�� �S�Y�(�O�� �I �(�<�I �; �A�� �A�I �S�A�S�Y�� �<�(�
 �(�5�� �I �5��
�"�A�O�� �S�Y�� �I �� �I �"�� �O�; �� �O�� �I �5�� �I �� �� �"�A�O�� �S�Y�� �u�(�A�<�� ���I �� �A�; �
 �� �Y�Y�� �O�� �I �5��
�� �� �S�� �O�Y�(�"�(�� �� �u�(�A�<�� ���I �O�(�L�O�(�S�Y�(�<�� �O�� �I �Y�� �O�O�� �I �� �I �S�] �A�5�A�I �� �� �#�O�� �� �� �Y�(��
�"�� �O�; �� �O�� �I �5�� �I �L�� �O�� �(�Y�� �I �� �(�I �
 �(�A�� �(�h�� �O�S�(�Y�� �I �� �I �L�O�A�Y�� �#�#�� �O�� �I �5�� �I �S�L�� �� �(��
�; �(�<�� �� �� �(�� �Y�� ���I �L�� �O�I �O�� �#�#�(�] �<�#�� �O�� �I �N�] �� �S�Y�A�I �A�
 �(�� �Y�Y�(�h�A�I �5�B�A�<�] �I �' ��
�(�� �� �<�Y�(�"�(�� �� �Y�A�I���	 �I�Y�� �O�#�� �Y�S��
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,$OFXQL� WUD� JOL� HOHP HQWL� FKLDYH� FKH� JDUDQWLVFRQR
XQD� VLWXD] LRQH� GL� SDFH� VROLGD� VRQR� VLFXUDP HQWH
XQD� JLXVWL] LD� HIILFDFH�� VLVWHP L� JLXGL] LDUL� HIILFLHQWL�
OD� JDUDQ] LD� GL� XQR� VWDWR� GL� GLULWWR� H� OD� WXWHOD� GHL
YDORUL�IRQGDQWL�GHOO·8 QLRQH�( XURSHD�FRP H�GHILQLWL
QHOOD�FDUWD�GL�1 L] ] D��$�IURQWH�GHOO·XWLOL] ] R�GL�TXHVWL
VWUXP HQWL� LO� FULP LQH� ULP DQH� DQFRUD� XQD� P LQDFFLD
SHU� L� FLWWDGLQL�� OH� LP SUHVH�� OH� LVWLWX] LRQL� VWDWDOL� HG
HXURSHH��/ D�VILGD�P DJJLRUH�LQGLYLGXDWD�LQ�TXHVWR
TXDGUR� q� UHODWLYD� DOOD� FRUUX] LRQH� FKH
FRP SURP HWWH� OD� ILGXFLD� QHOOH� LVWLWX] LRQL
GHP RFUDWLFKH�H�LQGHEROLVFH�OD�UHVSRQVDELOLWj �GHOOD
OHDGHUVKLS� SROLWLFD�� / D� &RP P LVVLRQH� ( XURSHD� KD
ULFHYXWR� XQ� P DQGDWR� SROLWLFR� SHU� P RQLWRUDUH� LO
FRQWUDVWR� DOOD� FRUUX] LRQH� H� DOOR� VWHVVR� WHP SR
VYLOXSSDUH�XQD�SROLWLFD�JOREDOH�GL�DQWLFRUUX] LRQH�
,O� P RQLWRUDJJLR� GHOO
� 6' * � � � � QHO� FRQWHVWR
HXURSHR�� VL� IRFDOL] ] D� VXL� WHP L� GHOOD� VLFXUH] ] D
SHUVRQDOH�� GHOO
DFFHVVR� DOOD� JLXVWL] LD� H� GHOOD
ILGXFLD� QHOOH� LVWLWX] LRQL�� 1 HJOL� XOWLP L� FLQTXH� DQQL�
WXWWL�JOL�LQGLFDWRUL�LQGLYLGXDWL�SHU�YDOXWDUH�JOL�6' * V
P RVWUDQR�XQ�SURJUHVVR�P ROWR�IRUWH��
,Q� TXHVWR� FRQWHVWR� O·,WDOLD� VL� DJJLXGLFD� XQ
SXQWHJJLR� P ROWR� VFDUVR� D� FDXVD� GHL� P ROWL
SUREOHP L� OHJDWL� DOO
HIILFLHQ] D� GHO� VLVWHP D
JLXGL] LDULR��
$O�� � �GLFHP EUH�� � � � �HUDQR�GHWHQXWH�QHJOL�LVWLWXWL
SHQLWHQ] LDUL�SHU�DGXOWL�� � �� � � �SHUVRQH��QHO�� � � �
HUDQR�� � �� � � ���
/ ·DXP HQWR� GHOOD� SRSROD] LRQH� GHWHQXWD� q
LQWHUDP HQWH� GRYXWR� DOO·LQFUHP HQWR� GL� UHFOXVL� GL
VHVVR�P DVFKLOH��FKH�FUHVFRQR�GHOO·� �� � �

,�GHWHQXWL�LQ�DWWHVD�GL�SULP R�JLXGL] LR�VRQR�� �� � � �
SDUL�DO�� � �� � �GHO�WRWDOH�XQ�YDORUH�P DUJLQDOP HQWH
LQIHULRUH�D�TXHOOR�UHJLVWUDWR�QHO� � � � � �� / ·DXP HQWR
GHO� QXP HUR� GHOOH� SHUVRQH� GHWHQXWH� �� � �� � � � QHO
� � � � �� LQWHUURP SH� XQD� IDVH� GL� ULGX] LRQH� DYYLDWD
QHO� � � � � �� / ·LQFLGHQ] D� GHL� GHWHQXWL� LQ� DWWHVD� GL
JLXGL] LR� q� P DUFDWDP HQWH� VXSHULRUH� WUD� L� UHFOXVL
JLRYDQL�� VL� WURYD� LQ� VWDWR� GHWHQWLYR� LQ� DVVHQ] D� GL
FRQGDQQD� LO� � � �� � � GHL� � � � � � HQQL�� 2 OWUH
DOO·LQWHQVLWj �� q� SUHRFFXSDQWH� O·DQGDP HQWR
FUHVFHQWH� VHJQDWR� QHJOL� XOWLP L� � � DQQL�� �HUD� LO
� � �� � � QHO� � � � � ��� VROR� LQ� SDUWH� VSLHJDELOH� FRQ� L
UDOOHQWDP HQWL� GHO� VLVWHP D� JLXGL] LDULR� DJJUDYDWLVL
GXUDQWH�LO�ORFNGRZQ�
,O�SURFHVVR�GL�ULGX] LRQH�GHL�WHP SL�GL�HVSOHWDP HQWR
GHL� SURFHGLP HQWL� FLYLOL� GHL� WULEXQDOL� RUGLQDUL� VL
DUUHVWD� GRSR� XQ� GHFHQQLR� GL� FRVWDQWL
P LJOLRUDP HQWL�� / D� GXUDWD� P HGLD� GHL� SURFHVVL� QHO
� � � � � VL� DWWHVWD� D� � � � � JLRUQL�� � � JLRUQL� LQ� SL•
ULVSHWWR�DOO·DQQR�SUHFHGHQWH��
' DWR� SRVLWLYR� q� LQYHFH� OD� TXRWD� GL� IDP LJOLH� FKH
QHO� � � � � � ODP HQWDQR� GLIILFROWj � QHO� UDJJLXQJHUH
DOP HQR� WUH� VHUYL] L� HVVHQ] LDOL� WUD� IDUP DFLH�� SURQWR
VRFFRUVR��XIILFLR�SRVWDOH��SROL] LD��FDUDELQLHUL��XIILFL
FRP XQDOL�� DVLOR� QLGR�� VFXROD� P DWHUQD�� VFXROD
HOHP HQWDUH�� VFXROD� P HGLD� LQIHULRUH�� QHJR] L� GL
JHQHUL�DOLP HQWDUL��P HUFDWL��VXSHUP HUFDWL�VL�ULGXFH
VLJQLILFDWLYDP HQWH�� SRUWDQGRVL� DO� � �� � � �� �� � � QHO
� � � � �� VSLQWD� GDL� P LJOLRUDP HQWL� VHJQDWL� QHO
0 H] ] RJLRUQR�� GRYH� OD� TXRWD� SDVVD� GDO� � �� � DO
� �� �

�L�� �� �� ���I�#�(�] �S�Y�(�u�(�� �I��
�(�S�Y�(�Y�] �u�(�A�<�(�I�S�A�5�(�� ��
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�5�B�S�� �#�I ���
 �I �h�] �A�5�� �I �S�A�� �(�� �Y�� �I �L�� �� �(�"�(�� �' �� �I �� �I �(�<�� �5�] �S�(�h�� ���I �
 �� �S�� �Y�� �I �S�] �5
�O�(�S�L�� �Y�Y�A�I �� �� �(�I �� �(�O�(�Y�Y�(�I �] �; �� �<�(���I �5�� �I �L�O�A�Y�� �u�(�A�<�� �I �� �� �5�5�� �I �L�� �O�S�A�<��
�h�] �5�<�� �O�� �
 �(�5�(���I�S�] �5�I�O�(�S�L�� �Y�Y�A�I�� �� �5�5�� �I�5�� �#�#�(���I�L�O�� �h�� �� �� �I�L�A�(�I�(�S�Y�(�Y�] �u�(�A�<�(
�Y�O�� �S�L�� �O�� �<�Y�(���I �O�� �S�L�A�<�S�� �
 �(�5�(�I �� �� �I �� �"�"�(�� �� �� �(���I �L�� �O�I �O�� �#�#�(�] �<�#�� �O��
�N�] �� �S�Y�A�I�A�
 �(�� �Y�Y�(�h�A�I�5�B�A�<�] �I�' �� �I�(�� �� �<�Y�(�"�(�� �� �Y�A�I���	 �I�Y�� �O�#�� �Y�S��
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1 HOO
XOWLP R� GHFHQQLR�� VL� q� YHULILFDWR� XQR
VSRVWDP HQWR� QHOO
HTXLOLEULR� GHL� UXROL�� GD
GRQDWRUH�GHVWLQDWDULR� YHUVR� XQD� FRRSHUD] LRQH
EDVDWD� VX� XQ� SDUWHQDULDWR� SL• � HTXR�� / 
8 QLRQH
( XURSHD� q� VWDWD� IRUWHP HQWH� FRLQYROWD� LQ� SURFHVVL
FRP H� LO� * OREDO� 3DUWQHUVKLS� IRU� ( IIHFWLYH
' HYHORSP HQW�� LO� SULQFLSDOH� YHLFROR� P XOWL
VWDNHKROGHU�SHU�JXLGDUH�O
HIILFDFLD�GHOOR�VYLOXSSR�
7XWWDYLD�� LQ� VXSSRUWR� DJOL� DOWUL�� O
8 QLRQH� ( XURSHD
GHYH� DQFKH� JDUDQWLUH� OD� SURSULD� VWDELOLWj
ILQDQ] LDULD� H� IDUH� VIRU] L� SHU� VRVWHQHUH� OD� EXRQD
JRYHUQDQFH� ILQDQ] LDULD� QHL� VXRL� 6WDWL� P HP EUL�
0 ROWL�GHJOL�6' * V�SHU�HVVHUH�UDJJLXQWL�ROWUH�D�XQD
FRRSHUD] LRQH� P XOWL� VWDNHKROGHU� GHYRQR� HVVHUH
DVVLVWLWH�GD�XQD�WUDVIRUP D] LRQH�GLJLWDOH��
/ ·8 QLRQH�( XURSHD��SHU�SURP XRYHUH�OR�VYLOXSSR�GL
TXHVWR� 6' * V� VL� FRQFHQWUD� VXO� SDUWHQDULDWR
JOREDOH�VXOOD� JRYHUQDQFH� ILQDQ] LDULD� H
VXOO
DFFHVVR� DOOD� WHFQRORJLD� DOO
LQWHUQR� SHU� L� 3DHVL
P HP EUL�
1 HOO
DUHD� GHO� SDUWHQDULDWR� JOREDOH�� LO� UDSSRUWR
$36��$LXWR�3XEEOLFR�DOOR�6YLOXSSR��H�51 / � �5HGGLWR
1 D] LRQDOH� / RUGR�� GHOO
8 QLRQH� ( XURSHD� KD
UDJJLXQWR� XQ� QXRYR� UHFRUG� QHO� � � � � � H� OH
LP SRUWD] LRQL� GDL� 3DHVL� LQ� YLD� GL� VYLOXSSR� �
QRQRVWDQWH� XQ� FDOR� QHO� � � � � � � VRQR� ULP DVWH� SL•
DOWH�ULVSHWWR�DO�TXLQTXHQQLR�SUHFHGHQWH��

7XWWDYLD��L�IOXVVL�ILQDQ] LDUL�FRP SOHVVLYL�YHUVR�TXHVWL
3DHVL�VRQR�GLP LQXLWL�QHJOL�XOWLP L�DQQL��/ H�WHQGHQ] H
QHOO
DFFHVVR� DOOD� WHFQRORJLD� VRQR� FKLDUDP HQWH
IDYRUHYROL� SHU� O
8 QLRQH� ( XURSHD�� FRQ� XQ� QXP HUR
VHP SUH�P DJJLRUH�GL� IDP LJOLH�XUEDQH�H�UXUDOL�FKH
JRGRQR�GHOO
DFFHVVR�D�,QWHUQHW�DG�DOWD�YHORFLWj �
1 HO� � � � � �� OH� HQWUDWH� GHOOH� $P P LQLVWUD] LRQL
3XEEOLFKH�UDSSUHVHQWDQR�LO� � � �� � �GHO�3LO��FRQ�XQ
LQFUHP HQWR� GL� � �� � SXQWL� SHUFHQWXDOL� ULVSHWWR� DO
� � � � �H�GL�� �� �SXQWL�ULVSHWWR�D�GLHFL�DQQL�SULP D��
1 HO� � � � � �� OH� ULP HVVH� GHL� ODYRUDWRUL� LP P LJUDWL� LQ
,WDOLD� DP P RQWDQR� D� FLUFD� � �� � P LOLDUGL� GL� HXUR�
FRQ� XQD� FUHVFLWD� GHO� � � �� � � ULVSHWWR� DO� � � � � �
1 HOOD� P HGLD� GHO� SHULRGR� � � � � � � � � � �� LO� IOXVVR
GHOOH�ULP HVVH�LQ�XVFLWD�q�SDUL�DOOR�� �� � � �GHO�3LO��H
QHO�� � � � �UDJJLXQJH�OR�� �� � �� ��
1 HO� � � � � �� LO� UDSSRUWR� WUD� $LXWR� 3XEEOLFR� DOOR
6YLOXSSR� �$36�� H� UHGGLWR� QD] LRQDOH� ORUGR� ULP DQH
VWDELOH� ULVSHWWR� DL� GXH� DQQL� SUHFHGHQWL� �� �� � � ��
$QFKH�O·$36�GHVWLQDWR�DL�3DHVL�P HQR�VYLOXSSDWL�VXO
UHGGLWR� QD] LRQDOH� ORUGR� ULP DQH� LQYDULDWR� ULVSHWWR
DOO·DQQR�SUHFHGHQWH��� �� � � ���/ ·,WDOLD�UHVWD�DQFRUD
ORQWDQD� GDO� UDJJLXQJLP HQWR� GHL� WDUJHW� SUHYLVWL
GDOO·$JHQGD�� � � � �
1 HO�� � � � ��JOL�XWHQWL�UHJRODUL�GL�,QWHUQHW��GDL�� � �DL
� � �DQQL��VRQR�O·� � �� � ��XQD�SHUFHQWXDOH�LQIHULRUH
DOOD�P HGLD�8 H� � ��� � � ��
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 �� �5�� �I �L�� �O�I �5�A�I �S�h�(�5�] �L�L�A
�S�A�S�Y�� �<�(�
 �(�5�� ���I�N�] �� �S�Y�A�I�#�A�� �5�I�S�A�Y�Y�A�5�(�<�� �� �I�5�B�(�; �L�A�O�Y�� �<�u�� �I�� �� �5�5�� �I�S�Y�� �
 �(�5�(�Y��
�; �� �� �O�A�� �� �A�<�A�; �(�� �� �I �I �#�5�A�
 �� �5�� �I �� �I �5�� �I �<�� �� �� �S�S�(�Y�� �I �� �(�I �; �A�
 �(�5�(�Y�� �O�� �I �O�(�S�A�O�S��
�"�(�<�� �<�u�(�� �O�(�� �I�L�� �O�I�(�I�L�� �� �S�(�I�(�<�I�h�(�� �I�� �(�I�S�h�(�5�] �L�L�A�I�� �� �I�"�A�<�Y�(�I�(�<�Y�� �O�<�� �u�(�A�<�� �5�(���I�� �A�S�.
�� �A�; �� �I �� �Y�Y�O�� �h�� �O�S�A�I �� �� �L�� �� �(�Y�� �I �(�<�Y�� �O�<�� ���I �S�A�Y�Y�A�5�(�<�� �� ���I �(�<�A�5�Y�O�� ��
�5�B�(�; �L�A�O�Y�� �<�u�� �I�� �� �5�I�� �A�; �; �� �O�� �(�A�I�L�� �O�I�(�I�L�� �� �S�(�I�(�<�I�h�(�� �I�� �(�I�S�h�(�5�] �L�L�A�I�� �I�� �(�I�O�� �#�A�5��
�� �N�] �� �I �L�� �O�I �#�A�h�� �O�<�� �O�� �I �(�5�I �� �A�; �; �� �O�� �(�A�I �(�<�Y�� �O�<�� �u�(�A�<�� �5�� ���I �(�5�I �#�A�� �5�I ����
�S�A�Y�Y�A�5�(�<�� �� �I�L�A�(�I�5�B�(�; �L�A�O�Y�� �<�u�� �I�� �� �5�5�B�� �� �� �� �S�S�A�I�� �I�S�� �(�� �<�u�� ���I�Y�� �� �<�A�5�A�#�(�� �I��
�(�<�<�A�h�� �u�(�A�<�� ���I�(�<�I�L�� �O�Y�(�� �A�5�� �O�� �I�� �5�5�� �I�Y�� �� �<�A�5�A�#�(�� �I�5�� �#�� �Y�� �I�� �I�(�<�"�A�O�; �� �u�(�A�<��
�� �I �� �A�; �] �<�(�� �� �u�(�A�<�� �I �
 �� �S�� �Y�� �I �S�] �I �(�<�Y�� �O�<�� �Y���I �L�� �O�I �O�� �#�#�(�] �<�#�� �O�� �I �N�] �� �S�Y�A
�A�
 �(�� �Y�Y�(�h�A�I�5�B�A�<�] �I�' �� �I�(�� �� �<�Y�(�"�(�� �� �Y�A�I���� �I�Y�� �O�#�� �Y�S



( 0 ( 5* ( 1 =(



�( �0 �( �5�* �( �1�=�(

�' �(�6�7�,�1�$�7�,���$�/�/�(
�(�0 �(�5�* �(�1�=�(

�2�5�* �$�1�,�=�=�$�=�,�2�1�,
�)�,�1�$�1�=�,�$�7�(

�a�ã���q �g�s
�å�æ�â�] �=�T�î

�ç�â�a



�( �0 �( �5�* �( �1�=�(

�i�Ý���û�x�-�~�-�����û�U�M�U�K�-�û�Ý�Z

$� VHJXLWR� GHL� QXP HURVL� HSLVRGL� GL
FRUUX] LRQH� H� GL� XQD� SROLWLFD� HFRQRP LFD
FKH� KD� FRQGRWWR� LO� SDHVH� DO� GHIDXOW
ILQDQ] LDULR� QHOOD� SULP DYHUD� GHO� � � � � �� OR
6UL�/ DQND�VL�WURYD�D�IURQWHJJLDUH�XQD�FULVL
HFRQRP LFD�VHQ] D�SUHFHGHQWL�

) UD� FDUHVWLD� DOLP HQWDUH�� IUHTXHQWL
LQWHUUX] LRQL� GHOO
HURJD] LRQH� GL� FRUUHQWH
HOHWWULFD�� H� P DQFDQ] D� GL� FDUEXUDQWH� SHU
VSRVWDUVL�� OD� YLWD� LQ� 6UL� / DQND� q� GLYHQXWD
LQVRVWHQLELOH� SHU� OD� P DJJLRU� SDUWH� GHOOD
SRSROD] LRQH�
&RQ� XQ� SLFFR� GHOO
LQIOD] LRQH� FKH� KD
UDJJLXQWR� TXDVL� LO� � � � � H� XQD
GLP LQX] LRQH� GHOOH� LP SRUWD] LRQL�� JOL� ROWUH
� � � P LOLRQL� GL� DELWDQWL� GHO� SDHVH� VRQR
ULGRWWL�DOOR�VWUHP R�GHOOH�IRU] H�

* OL� DELWDQWL� SL• � SRYHUL� VRQR� TXHOOL� FROSLWL
P DJJLRUP HQWH�GDOO
LQIOD] LRQH�GHL�SUH] ] L�H
GDOOD� SHUGLWD� GHO� SURSULR� LP SLHJR�� * OL
DLXWL� XP DQLWDUL� H� O
DVVLVWHQ] D� VRFLDOH�� SHU
TXDQWR� SURFXULQR� XQ� VROOLHYR
WHP SRUDQHR�� QRQ� VRQR� VXIILFLHQWL� SHU
FRP SHQVDUH� OH� SHUGLWH� VRVWDQ] LDOL� GL
UHGGLWR�
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$� SDUWLUH� GD� $JRVWR� � � � � �� TXDQGR� LQ
$IJKDQLVWDQ�VL�q�YHULILFDWR�O
LQVHGLDP HQWR
DO� JRYHUQR� GHL� 7DOHEDQL�� OD� JLj � SURYDWD
VLWXD] LRQH� HFRQRP LFD� q� GHWHULRUDWD
XOWHULRUP HQWH� SRUWDQGR� LO� SDHVH� DG
DIIURQWDUH� OD� SL• � JUDYH� HP HUJHQ] D
XP DQLWDULD� DO� P RQGR�� $JJUDYDWR� GDOOD
VLFFLWj � GHJOL� XOWLP L� DQQL�� DOOH� GLIILFLOL
FRQGL] LRQL� SROLWLFKH� H� VRFLDOL� VL� q� TXLQGL
DJJLXQWD�O
LQVLFXUH] ] D�DOLP HQWDUH��
� � �� � P LOLRQL� GL� SHUVRQH� GLSHQGRQR
DWWXDOP HQWH� GD� DLXWL� HVWHUQL� SHU
VRSUDYYLYHUH�

,Q� ULVSRVWD� DOO
HP HUJHQ] D�� � OD
FROODERUD] LRQH� WUD� LVWLWX] LRQL�
RUJDQL] ] D] LRQL� GHOOD� VRFLHWj � FLYLOH� H
RUJDQLVP L� LQWHUQD] LRQDOL� QHOO
DP ELWR� GHO
´3LDQR� LWDOLDQR� SHU� LO� SRSROR� DIJKDQRµ�
KD� SRUWDWR� DOO
DSHUWXUD� GL� FRUULGRL
XP DQLWDUL� SHU� JDUDQWLUH� XQ� WUDVIHULP HQWR
VLFXUR�D�FLWWDGLQL�DIJKDQL�LQ��FRQGL] LRQL�GL
SDUWLFRODUH�YXOQHUDELOLWj �H�ULVFKLR��

8 %,� KD� FRQWULEXLWR� D� ILQDQ] LDUH� JOL
LQWHUYHQWL�� FROODERUDQGR� DQFKH� FRQ� OD
&RP XQLWj �GL�6DQW
( JLGLR�
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,O� FRQIOLWWR� LQ� 8 FUDLQD�� FKH� GD� ) HEEUDLR
� � � � �SURVHJXH�LQLQWHUURWWR��KD�GHYDVWDWR
LO� SDHVH�� ,O� VXSSRUWR� ILQDQ] LDULR� GHOOD
FRP XQLWj � LQWHUQD] LRQDOH� q� VWDWR
GHWHUP LQDQWH� SHU� DVVLFXUDUH� DOOD
SRSROD] LRQH� XFUDLQD� XQD� FRQWLQXLWj � GHL
VHUYL] L�GL�EDVH��
0 D� OD� GUDP P DWLFD� FRQGL] LRQH� GHO� SDHVH
� � DQFRUD� SLDJDWR� GDO� FRQIOLWWR� � � ULFKLHGH
FKH�O
LP SHJQR�LQWHUQD] LRQDOH�FRQWLQXL�

6HFRQGR� XQD� SULP D� DQDOLVL� HIIHWWXDWD
FRQJLXQWDP HQWH� GD� : RUOG� %DQN�� 8 QLRQH
( XURSHD� H� GDO� JRYHUQR� XFUDLQR�� OD
ULSUHVD� H� OD� ULFRVWUX] LRQH� GHOO
8 FUDLQD�
� ULFKLHGHUDQQR� FLUFD� � � � � � � P LOLDUGL
�VWLP D�DJJLRUQDWR�DO�� �JLXJQR�� � � � ��
/ D� VSHVD� SUHYLVWD� SHU� FRSULUH� L� VHUYL] L� GL
EDVH��HFFHWWR�OH�VSHVH�P LOLWDUL��VL�DWWHVWD�D
ROWUH�� �� �P LOLDUGL�DO�P HVH��

$WWXDOP HQWH�� O
8 1 +&5� VWLP D� FKH
� � �� � � �� � � � SHUVRQH� DEELDQR� ODVFLDWR
O
8 FUDLQD� H� FKH� LQQXP HUHYROL� DOWUH� VLDQR
VIROODWH�DOO·LQWHUQR�GHO�SDHVH�
,O�� � �� �GHL�SURIXJKL�q�FRVWLWXLWR�GD�GRQQH
H� EDP ELQL�� P DJJLRUP HQWH� HVSRVWL� D
VHSDUD] LRQL� IDP LOLDUL�� YLROHQ] D� GL� JHQHUH
H�WUDIILFR�GL�HVVHUL�XP DQL�
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6$5� q� O
DFURQLP R� LQJOHVH� SHU� �ULFHUFD� H� VRFFRUVR�� R� �ULFHUFD� H
VDOYDWDJJLR�� H� VL� ULIHULVFH� DOOH� RSHUD] LRQL� SHU� VDOYDUH� OH� SHUVRQH� LQ
GLIILFROWj � LQ� YDUL� DP ELHQWL� FRP H� LO� P DUH� R� OD� P RQWDJQD�� 1 HJOL� XOWLP L
DQQL�� OH� RSHUD] LRQL� 6$5� KDQQR� VDOYDWR� P LJOLDLD� GL� P LJUDQWL� FKH
WHQWDYDQR� GL� DWWUDYHUVDUH� LO� 0 HGLWHUUDQHR� VX� LP EDUFD] LRQL� SHULFRORVH�
7DOL�RSHUD] LRQL�VRQR�FRRUGLQDWH�GDO�0 DULWLP H�UHVFXH�FRRUGLQDWLRQ�FHQWUH
�0 5&&��H�FRLQYROJRQR�YDUL�DWWRUL��QRQ�VROR�P LOLWDUL��H�RSHUDQR�VX�DUHH�GL
UHVSRQVDELOLWj �6$5� �WHUULWRULDOL�H�QRQ�WHUULWRULDOL��� / 
DUHD�GL�UHVSRQVDELOLWj
LWDOLDQD�SHU�OH�RSHUD] LRQL�6$5�FRSUH�FLUFD�XQ�TXLQWR�GHO�0 HGLWHUUDQHR��

&RVWUX] LRQH�GL�XQ�RVSHGDOH�SHGLDWULFR�� �/ 
+DQJKD�+RVSLWDO�� �LQ
6LHUUD�/ HRQH�H��FRQ�HVVR��OD�IRUP D] LRQH�GL�XQD�QXRYD�JHQHUD] LRQH
GL�VWDII�P HGLFR�H�SDUDP HGLFR�DWWUDYHUVR�OD�0 HGLFDO�$FDGHP \ ��SHU
JDUDQWLUH�XQR�VWDQGDUG�VHP SUH�SL• �DOHYDWR�GL�FXUH�JUDWXLWH�DOOH
P DP P H�H�DL�ORUR�EDP ELQL��( ·�OD�0 6) �$FDGHP \ �IRU�+HDOWKFDUH�
VFXROD�GL�IRUP D] LRQH�FRP SOHWDP HQWH�GHGLFDWD�DOOD�IRUP D] LRQH
JUDWXLWD�H�DO�P LJOLRUDP HQWR�GHOOH�FRP SHWHQ] H�GHL�SURIHVVLRQLVWL
P HGLFL�H�SDUDP HGLFL�DWWUDYHUVR�OR�VYLOXSSR�SURIHVVLRQDOH�FRQWLQXR
EDVDWR�VXO�ODYRUR�H�WUDLQLQJ�RQ�WKH�MRE�
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' RSR� GHFHQQL� GL� P LJOLRUDP HQWR�� OD
SURJUHVVLYD� ULGX] LRQH� GHO� QXP HUR� GHOOH
SHUVRQH� FKH� YLYH� LQ� XQD� FRQGL] LRQH� GL
SRYHUWj � HVWUHP D� �P HQR� GL� � �� � � � � DO
JLRUQR� 333�� KD� VXELWR� XQD� EDWWXWD
G
DUUHVWR� QHO� � � � � �� 1 RQ� VROR�� D� FDXVD
GHOOD� FULVL� GRYXWD� DOOD� GLIIXVLRQH� GHO
&RYLG� � � �� SHU� OD� SULP D� YROWD� LO� WUHQG� KD
VXELWR� XQ
LQYHUVLRQH�� OD� SHUFHQWXDOH� GL
GLIIXVLRQH� GHOOD� SRYHUWj � HVWUHP D� q
SDVVDWD�GDOO
�� �� � �QHO�� � � � �DO�� �� � �SRVW
SDQGHP LD�
,� SL• � SRYHUL� VRQR� VWDWL� TXHOOL
P DJJLRUP HQWH� FROSLWL� GDOOD� FULVL
HFRQRP LFD�� DFFXVDQGR� OH� ULGX] LRQL
VDODULDOL� SL• � LP SRUWDQWL� HG� DQGDQGR� FRVu
DG� DXP HQWDUH� LO� GLYDULR� GHOOD
GLVXJXDJOLDQ] D�� 1 RQ� VROR�� VHP SUH� L� SL•
SRYHUL� KDQQR� VXELWR� DQFKH� XQ
GUDP P DWLFR��LP SRYHULP HQWR�GDO�SXQWR�GL
YLVWD� GHOOD� VDOXWH� H� GHOO
LVWUX] LRQH� FKH�� VH
QRQ� RSSRUWXQDP HQWH� DIIURQWDWR�� SRUWHUj
D� FRQVHJXHQ] H� QHJDWLYH� GLIILFLOP HQWH
ULSDUDELOL�QHO�WHP SR�
$� SHJJLRUDUH� OD� VLWXD] LRQH�� QHO� � � � � � OD
FULVL� HQHUJHWLFD� H� O
LQIOD] LRQH� GHL� SUH] ] L
GRYXWL� LQ� SDUWH� DOOD� FULVL� 8 FUDLQD� H� LQ
SDUWH�DOOD�FULVL�FOLP DWLFD�KDQQR�UDOOHQWDWR
OD�ULSUHVD�SUHYLVWD�

/ D� FXOWXUD� q� XQ� GLULWWR� XP DQR
IRQGDP HQWDOH� ULFRQRVFLXWR� VLD� QHOOD
' LFKLDUD] LRQH� 8 QLYHUVDOH� GHL� ' LULWWL
8 P DQL� FKH� QHO� 3DWWR� ,QWHUQD] LRQDOH� VXL
' LULWWL� ( FRQRP LFL�� 6RFLDOL� H� &XOWXUDOL�� / D
FXOWXUD� FRP SUHQGH� LO� GLULWWR
DOO
HGXFD] LRQH�� LO� GLULWWR� GL� SUDWLFDUH� OD
SURSULD� FXOWXUD� H� LO� GLULWWR� GL� DFFHGHUH� D
ULVRUVH�H�VHUYL] L�FXOWXUDOL��7XWWL�GRYUHEEHUR
DYHUH�LO�GLULWWR�GL�DFFHGHUH��SDUWHFLSDUH�H
WUDUUH� EHQHILFLR� GD� DWWLYLWj �� HVSUHVVLRQL� H
ULVRUVH�FXOWXUDOL��,�GLULWWL�FXOWXUDOL�VRQR�XQD
SDUWH� HVVHQ] LDOH� GHOOD� SUHVHUYD] LRQH
GHOOD� GLJQLWj � XP DQD� H� GHOOD� SURP R] LRQH
GHO� UHFLSURFR� ULVSHWWR� H� GHOOD
FRP SUHQVLRQH�WUD�FXOWXUH�GLYHUVH�
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* UD] LH� DL� FRQWULEXWL� ILQDQ] LDUL� GHOO
� � � [
� � � � �� 8 %,� KD� YROXWR� DQFRUD� XQD� YROWD
GHVWLQDUH� SDUWH� GHO� ULFDYDWR� D� SURJHWWL�
�XP DQLWDUL��LQ�,WDOLD�H�QHO�P RQGR�
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' KDUP D� LQ� $] LRQH� UDSSUHVHQWD� O·DWWLYLWj � FRRUGLQDWD� GL� � � GLYHUVH� $JHQGH� DWWUDYHUVR� OH� TXDOL
O·8 QLRQH�%XGGKLVWD�,WDOLDQD�RSHUD�QHOOD�VRFLHWj ��* XLGDWH�GD�HVSHUWL�QHL�ORUR�DP ELWL�GL�ULIHULP HQWR�
OH� $JHQGH� VRQR� GHGLFDWH� D� &XOWXUD�� &XUD�� ( FRORJLD�� ( GXFD] LRQH� H� 6RFLDOH�� 6YLOXSSDQR� H
VRVWHQJRQR��LQ�P DQLHUD�VLVWHP DWLFD�H�FROODERUDWLYD��SURJHWWL�XP DQLWDUL��VRFLDOL��GLGDWWLFL��FXOWXUDOL�H
GL�ULFHUFD�

3URSRQH� H� VRVWLHQH� SURJHWWL� DFFDGHP LFL�
DUWLVWLFL�H�GL�ULFHUFD��ROWUH�D�HYHQWL�H�LQL] LDWLYH�
3URP XRYH� XQD� SURVSHWWLYD� H� XQD� SUHVHQ] D
EXGGKLVWD� QHOOD� VRFLHWj � FRQWHP SRUDQHD�
IDYRULVFH� O·LQFRQWUR� WUD� GLYHUVH� GLVFLSOLQH� GHO
VDSHUH�� LQFHQWLYD� VWXGL� VXO� %XGGKLVP R� H� VXO
VXR� UDSSRUWR� FRQ� OD� P RGHUQLWj �� DQFKH� LQ
FROODERUD] LRQH� FRQ� LVWLWX] LRQL� DFFDGHP LFKH�
G·DUWH�H�FXOWXUD�

/ ·DFFXGLP HQWR� ILVLFR� H� SVLFRORJLFR� q
QHFHVVDULR� DOOD� YLWD�� 0 DODWWLD�� YXOQHUDELOLWj � H
P RUWH�QRQ�VRQR�DOWUR�GD�QRL�� / ·$JHQGD�&XUD
SURSRQH� SURJHWWL� GL� FXUD� H� SHUFRUVL� GL
IRUP D] LRQH�� FRP SUHQVLRQH� H� FRQVDSHYROH] ] D
ILQDOL] ] DWL� DOO·DFTXLVL] LRQH� GL� VWUXP HQWL� SHU
DIIURQWDUH�LO�ILQH�YLWD�H�OD�IUDJLOLWj �LQ�XQ·RWWLFD
EXGGKLVWD�

3HU� DIIURQWDUH� LO� WHP D� HFRORJLFR� VHUYRQR
XQ·D] LRQH� FRP XQH�� XQ� FRP XQH� VHQWLUH�� XQD
&RP XQLWj �� / ·$JHQGD� SURSRQH� LQFRQWUL�
P RP HQWL� GL� FRQGLYLVLRQH�� SURJHWWL� GL� ULFHUFD�
WUDLQLQJ�H�VWUXP HQWL�SHU�FROWLYDUH�XQD�ULVSRVWD
DSSURSULDWD� DL� FDP ELDP HQWL� GHULYDQWL� GDOOD
FULVL� DP ELHQWDOH�� 3HU� DGGHQWUDUFL�� LQVLHP H�� LQ
XQ�SHUFRUVR�GL�HFRORJLD�SURIRQGD�

2 ELHWWLYR�GHOO·$JHQGD�( GXFD] LRQH�q�GDU�YLWD�D
XQ� P RGHOOR� LQ� JUDGR� GL� LQWHUFHWWDUH� L� ELVRJQL
HP HUJHQWL� QHO� FRQWHVWR� LWDOLDQR� H
LQWHUQD] LRQDOH�� JDUDQWLUH� LO� EHQHVVHUH� GL
EDP ELQL� H� UDJD] ] L�� JHQLWRUL� H� LQVHJQDQWL�
DWWUDYHUVR�OD�YDORUL] ] D] LRQH�GHOOH�OLIH�VNLOOV�H�OD
SURP R] LRQH� GL� SURJHWWL� FKH� ULVSRQGDQR� D
TXHVWL�ELVRJQL�

/ D�FRP SDVVLRQH�H�LO�SUHQGHUVL�FXUD�GHJOL�DOWUL
VRQR� GXH� FRQFHWWL� FHQWUDOL� GHOO·LQVHJQDP HQWR
EXGGKLVWD�� FRVu� FRP H� O·LQWHUGLSHQGHQ] D� GL
RJQL� HVVHUH� XP DQR� ROWUH� TXDOVLDVL� GLIIHUHQ] D
H� IURQWLHUD�� 9RJOLDP R� ULFRVWUXLUH� XQD� UHWH
VRFLDOH� LQ� ULVSRVWD� DOOD� FULVL�� DOOH
GLVXJXDJOLDQ] H�H�DOOD�VRIIHUHQ] D��H�FRQFHSLUH
XQD� &RP XQLWj � VROLGDOH� FKH� ULFRQRVFD� H
DIIHUP L�L�GLULWWL�IRQGDP HQWDOL�

�' �(�6�7�,�1�$�7�,���$�/�/�(��
�$�7�7�,�9�,�7�}

�é�æ�â�"�â�â�â
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�)�,�1�$�1�=�,�$�7�,
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%RUVH�GL�VWXGLR�H�GL�GRWWRUDWR

3LDQWXP D] LRQH�DOEHUL

&RQIHUHQ] H�H�LQFRQWUL�OHJDWL�
DOOD�VHQVLELOL] ] D] LRQH�VXL�WHP L�GHL�GLULWWL�XP DQL
OHJDWL�DOOD�FXUD��DOO
DP ELHQWH��DOO
HGXFD] LRQH

� �6SRUWHOOL�VRFLDOL�GL
SURVVLP LWj �SHU�IDP LJOLH�FRQ
P LQRUL�

5HWL�WHUULWRULDOL�ILQDOL] ] DWH�DO�FRQWUDVWR
GHOOD�SRYHUWj �H�GHOOD�IUDJLOLWj �VRFLDOH��
� �SDWWL�GL�FRP XQLWj �

�3�5�,�1�&�,�3�$�/ �,���$�7�7�,�9�,�7�€��
�' �+�$�5�0�$���,�1���$�=�,�2�1�(
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$EELDP R� DYYLDWR� XQ� SHUFRUVR� FRP XQH� FRQ� 1 DYGDQ\ D� ,QWHUQDWLRQDO�� RUJDQL] ] D] LRQH
SUHVLHGXWD� GDOOD� ' U�VVD� 9DQGDQD� 6KLYD�� QRVWUD� RVSLWH� LQ� ,WDOLD�� VXOO·HFRORJLD� SURIRQGD� H
O·DJULFROWXUD� ULJHQHUDWLYD� FRP H� EDVL� GHOOD� WUDVIRUP D] LRQH� GHL� VLVWHP L� DOLP HQWDUL� SHU� OH
FRP XQLWj �H�OD�ELRGLYHUVLWj �

&RQ� TXHVWR� SURJHWWR� LQWHQGLDP R� ULP RGHOODUH� LO� VLVWHP D� DOLP HQWDUH� VXOOD� EDVH� GHL� SULQFLSL
GL� XQD� QXRYD� GHP RFUD] LD� GHOOD� 7HUUD�� EDVDWD� VX� VHP L� YLYL�� VXROL� YLYL�� FRP XQLWj � HG
HFRQRP LH�GL�FXUD�YLYHQWL��$EELDP R�VFHOWR�GL�FHOHEUDUH�OD�ELRGLYHUVLWj �H�JOL�HVVHUL�VHQ] LHQWL�
VRVWHQHQGR� L� SLFFROL� FRQWDGLQL�� L� ORUR� VHP L�� OD� ULJHQHUD] LRQH� GHO� VXROR� H� OH� FXOWXUH� EDVDWH
VXOOD�7HUUD�� ,O�FLER�q�LO�JUDQGH�FRQQHWWRUH�GHOOD�UHWH�GHOOD�YLWD��XQ�GRQR�GHOOD�WHUUD�FKH�FL
YLHQH� GDWR� GDO� ODYRUR� H� GDOOD� IDWLFD� GL� GRQQH�� DJULFROWRUL�� EUDFFLDQWL�� SHVFDWRUL�� SDVWRUL�
DSLFROWRUL��&RQ�TXHVWR�SURJHWWR�DEELDP R�VFHOWR�GL�WRUQDUH�DOOD�7HUUD�H�GL�DSSOLFDUH�OH�VXH
OHJJL�HFRORJLFKH�SHU�JDUDQWLUH�FLER�FKH�QXWUH��VDOXWH�H�ODYRUR�GLJQLWRVR�

&RQ�1 DYGDQ\ D�,QWHUQDWLRQDO��* RRGODQG�H�' LULWWL�D�6XG��VWLDP R�
FUHDQGR�XQD�UHWH�GL�FRQWDGLQL�LQ�,WDOLD�FKH�SUDWLFDQR�
O·DJUR�HFRORJLD��DYYLDQGR�DQFKH�XQ�ODERUDWRULR�
LWLQHUDQWH�GL�DJULFROWXUD�ULJHQHUDWLYD��H�SURIRQGL�
OHJDP L�FRQ�OH�UHDOWj �ELR�FRQWDGLQH�LQ�,QGLD�

,Q�SRFKL�GHFHQQL�L�VLVWHP L�DOLP HQWDUL�LQGXVWULDOL�KDQQR�GLVWUXWWR�L�VHP L�GHOOD�7HUUD��OD�VDOXWH
XP DQD� H� L� P H] ] L� GL� VXVVLVWHQ] D� DWWUDYHUVR� XQ·DJULFROWXUD� VHQ] D� DJULFROWRUL� H� XQ� VLVWHP D
HFRQRP LFR� DG� DOWD� LQWHQVLWj � GL� VIUXWWDP HQWR�� FKH� FRQVLGHUD� OH� IRQWL� GL� YLWD� ULVRUVH� GD
VIUXWWDUH��/ ·DJULFROWXUD�LQGXVWULDOH�q�DQFKH�FDXVD�GL�ROWUH�LO�� � � �GL�HP LVVLRQL�FOLP DOWHUDQWL�

1 $9' $1 <$�,1 7( 51 $7,2 1 $/
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0 XVLF�) RU�7KH�3ODQHW�q�OD�FDP SDJQD�UHDOL] ] DWD
GD� 0 XVLF� ,QQRYDWLRQ� +XE� H� $: RUOG� LQ
FROODERUD] LRQH� FRQ� / HJDP ELHQWH� SHU� OD� P HVVD
D� GLP RUD� GL� DOEHUL� LQ� GLYHUVH� DUHH� LWDOLDQH�� H
SHU� P RELOLWDUH� LO� P RQGR� GHOOD� 0 XVLFD� H� XQ
QXP HUR� VHP SUH� SL• � JUDQGH� GL� SHUVRQH� DG
DJLUH�FRQWUR�LO�FDP ELDP HQWR�FOLP DWLFR�

+ ( 52 ( 6� * 5( ( 1 � 9,/ / $* ( �
5,72 51 2 �$/ �) 8 78 52 �� �
%$&. �72 �7+ ( �) 8 78 5(

* OL�RUJDQL] ] DWRUL�GL�+HURHV��FRQ�LO�VXSSRUWR�GHO
3ROLWHFQLFR� GL� 0 LODQR�� VWDQQR� VYLOXSSDQGR� XQ
SURWRFROOR� SHU� UHDOL] ] DUH� L� JUDQGL� HYHQWL� OLYH
QHOOD�FLWWj �LQ�P RGR�VRVWHQLELOH�

* LXQWR�DOOD�VXD�WHU] D�HGL] LRQH�+HURHV��LO�IHVWLYDO
P XVLFDOH� FKH� RJQL� DQQR� VL� OHJD� D� XQ� WHP D
VRFLDOH�� SHU� LO� � � � � � KD� VFHOWR� OD� VRVWHQLELOLWj
DP ELHQWDOH�FRP H�FDXVD�GD�VXSSRUWDUH�

( OLVD��LQ�TXDOLWj �GL�$GYRFDWH� &KDP SLRQ�GHOOD�&DP SDJQD�GHOOH�1 D] LRQL�8 QLWH
VXJOL�2 ELHWWLYL�GL�6YLOXSSR�6RVWHQLELOH� �8 1 �6' * �$FWLRQ�&DP SDLJQ���q�VWDWD�OD
' LUHWWULFH�$UWLVWLFD�GL�+ ( 52 ( 6�) ( 67,9$/ �� � � � �

( OLVD�� LQVLHP H� D� +HURHV� ) HVWLYDO� � � � � �� q� VWDWD� SURP RWULFH� GL� XQD� VHULH� GL
LQL] LDWLYH�VYLOXSSDWH�VRWWR�LO�SDWURFLQLR�GL�LP SRUWDQWL�RUJDQL] ] D] LRQL�QD] LRQDOL�H
LQWHUQD] LRQDOL�FKH�LQL] LDOP HQWH�KDQQR��FRLQYROWR�LO�FXRUH�GL�9HURQD�H�SRL�WXWWH
OH�UHJLRQL� ,WDOLDQH�� / D�FLWWj �q�VWDWD�DQLP DWD�JLRUQR�H�QRWWH�SHU�WXWWD�OD�GXUDWD
GHO� ) HVWLYDO� FRQ� SDOFKL�� FRQFHUWL�� LQVWDOOD] LRQL� GLIIXVH�� P HHWLQJ�� LQFRQWUL� FRQ
LVWLWX] LRQL�� HVSHUWL� H� DP ELHQWDOLVWL� SHU� OD� SURP R] LRQH� GL� XQ·LQQRYD] LRQH
WHFQRORJLFD�VRVWHQLELOH�H�XQ·HGXFD] LRQH�´JUHHQµ�
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8 QR� VSD] LR� GHGLFDWR� DOO·LQFRQWUR� FRQ� OD
FLWWj �� OH� FRP XQLWj � ORFDOL�� OH� DVVRFLD] LRQL� H
OH� SURWDJRQLVWH� HG� L� SURWDJRQLVWL� GHOOD
WUDVIRUP D] LRQH�VRFLDOH�QHO�VHJQR�
GHOOD�VRVWHQLELOLWj ��4 XL�KDQQR�
WURYDWR�VSD] LR�P RP HQWL�GL�
LQWUDWWHQLP HQWR��JOL�VWDQG�
GHL�SDUWQHU�GL�+HURHV��
TXHOOL�GHO�P RQGR�GHOOH�
EHQHILW�FRUSRUDWLRQV��
P RVWUH�HG�DWWLYLWj �GL�
DSSURIRQGLP HQWR�VXO�
WHP D�GHOOD�VRVWHQLELOL�
�Wj �DP ELHQWDOH�

+ ( 52 ( 6� * 5( ( 1 � 9,/ / $* ( �
5,72 51 2 �$/ �) 8 78 52 �� �
%$&. �72 �7+ ( �) 8 78 5(

2 JQL�WDSSD�GHO�%DFN�
WR�WKH�) XWXUH�/ LYH�WRXU�
q�VWDWD�RFFDVLRQH�SHU�
YDORUL] ] DUH�XQ�OXRJR�FRQ�
FDUDWWHULVWLFKH�GL�LP SRUWDQ] D�
QDWXUDOLVWLFD��VWRULFD�H� R�FXOWX�
�UDOH��XQ�SDUFR��XQD�] RQD�GL�
FDODQFKL��XQ�ERVFR��XQ�YXOFDQR��
XQ�ERUJR�VWRULFR��XQ�OXRJR�VWRULFR��HFF��

�7�X�W�W�R���O�Ô�L�P�S�H�J�Q�R��
�G�H�O�O�D���P�X�V�L�F�D��
�S�H�U���U�L�G�X�U�U�H��

�L�O���U�L�V�F�D�O�G�D�P�H�Q�W�R��
�J�O�R�E�D�O�H

1 HO�JUHHQ�YLOODJH�VL�VRQR�FRVu�
UHDOL] ] DWL� P RP HQWL� GL� LQWUDWWHQLP HQWR�
P RVWUH�HG�DWWLYLWj �GL�DSSURIRQGLP HQWR�VXO
WHP D�GHOOD�VRVWHQLELOLWj �DP ELHQWDOH�
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2 OWUH�D�6LVR�� ��QHO�� � � � �VRQR�VWDWL�UHDOL] ] DWL
DQFKH� GLYHUVL� SURJHWWL�� / D� &DP SDJQD� LQ
GLIHVD� GHOOD� IRFD� P RQDFD� FRQ� O·RELHWWLYR� GL
FRQWUDVWDUH� LO� EUDFFRQDJJLR� QHOO·DUHD�� LO
3URJHWWR�-DLUR�0 HG� � �DFTXLVWR�GL�XQ�FDP SHU
SHU� FRSULUH� RSHUD] LRQL� GL� WHUUD�� $QJXLOOD
&DP SDLJQ�� � QDWD� GRSR� � � DQQL� GL
LQYHVWLJD] LRQL� H� FROODERUD] LRQL� FRQ� OH
DXWRULWj ��SXQWDQGR�L�

6( $�6+ ( 3+ ( 5'

8 %,� VRVWLHQH� OH� DWWLYLWj � GL� 6HD� 6KHSKHUG� SHU� OD� WXWHOD� GHL� P DUL� H� GHL� VXRL
DELWDQWL��
2 SHUD] LRQH� 6LVR� � �� FKH� VL� q� VYROWD� QHO� � � � � � � LQ� VWUHWWD� FROODERUD] LRQH� VLD
VWUDWHJLFD�FKH�RSHUDWLYD�FRQ�LO�0 LQLVWHUR�GHOO·$P ELHQWH��OD�* XDUGLD�&RVWLHUD�H
OD�* XDUGLD�GL�) LQDQ] D��q�LQL] LDWD�FRQ�LO�SDWWXJOLDP HQWR�FRQWUR�OH�UHWL�6SDGDUH
LOOHJDOL�
4 XHVW
DQQR��ROWUH�D�SURVHJXLUH�OH�DWWLYLWj �GL�6LVR�� �FRQ�6LVR�� ��VL�VRQR�DJJLXQWL
DQFKH� L� SDWWXJOLDP HQWL� DHUHL� SRWHQ] LDQGR� �DQFKH� LQ� WHUP LQL� GL� WHP SL� ULVXWDWL�
WXWWH� OH� DWWLYLWj � GL� SDWWXJOLDP HQWR� LQWHUFHWWD] LRQH� WDUJHW� FRQ� FRQVHJXHQWH
UDFFROWD� GL� GDWL� GD� LQYLDUH� DOOH� DXWRULWj � H� DOOH� QRVWUH� XQLWj � QDYDOL� 0 � <� 6HD
( DJOH�H�0 � <�&RQUDG�

ULIOHWWRUL�VXOOH�FRQGL] LRQL�FKH�P LQDFFLDQR
O·HVLVWHQ] D�GL�TXHVWD�GHOLFDWD�VSHFLH��

LO��������VRYUDVIUXWWDP HQWR�LWWLFR�
O·LQTXLQDP HQWR����L�FDP ELDP HQWL

FOLP DWLFL��OH�EDUULHUH�DUWLILFLDOL�
QHL�FRUVL�G·DFTXD�H�QRQ�
XOWLP R�LO�EUDFFRQDJJLR��

&DP SDJQD�* KRVWQHW��
SHU�LO�UHFXSHUR�GHOOH�

UHWL�IDQWDVP D��
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‡�� � � � �P LJOLD�SHUFRUVH�LQ�� � � �JLRUQL�WRWDOL�GL�QDYLJD] LRQH��

‡�� �UHWL�IHUUHWWDUH��� � �NP �UHWH�GHQXQFLDWH�H�IDWWH�VHTXHVWUDUH��

‡� � � � � � � � P HWUL� GL� ILOR� GL� SRO\ SURS� R� Q\ ORQ� UHFXSHUDWR�� 2 99( 52 �

�&,5&$�� � � �. 0 �' ,�) ,/ 2 �5( &8 3( 5$72 �ULP RVVR�GDO�0 HGLWHUUDQHR��

‡�� � � �) $' �ULWLUDWL�H�FRQILVFDWL��

‡�� � � �ELGRQL�UHFXSHUDWL�

‡�� � � � �ERWWLJOLH�GL�SODVWLFD�UHFXSHUDWH�GDO�P DUH�

‡�� � �DYYLVWDP HQWL�GL�DQLP DOL

‡�� � �SUHOLHYL�GL�' 1 $�DP ELHQWDOH��

‡� 6XOOD� &RQUDG� � � � YRORQWDUL� �SURYHQLHQWL� GD� WXWWD� ( XURSD�� H� �

ULFHUFDWRUL�VFLHQWLILFL�FRLQYROWL�

‡�1 HVVXQ�FHWDFHR�LP SLJOLDWR�LQ�XQD�UHWH�

2 3( 5$=,2 1 ( �6,62 �� ��5,68 / 7$7,�2 77( 1 8 7,
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�' �+�$�5�0 �$���,�1���$�=�,�2�1�(

/ D�5HWH�GHOOH�&DVH�GHO�4 XDUWLHUH�q�XQD�$VVRFLD] LRQH�GL
3URP R] LRQH� 6RFLDOH� FKH� IRUQLVFH� VHUYL] L� SHU� OR� VYLOXSSR
GL�SURJHWWL�FRQGLYLVL�WUD�OH�&DVH�
/ D� 5HWH�� LQROWUH�� IDFLOLWD� OH� FROODERUD] LRQL� WUD� OH
RUJDQL] ] D] LRQL� FKH� JHVWLVFRQR� OH� &DVH�� FRQ� HQWL
SXEEOLFL��SULYDWL�H�GHO�WHU] R�VHWWRUH�
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,O� SURJHWWR� $UFD� LQL] LD� OD� VXD� DWWLYLWj � FRQ� XQ� FHQWUR� GL
DFFRJOLHQ] D�SHU�SHUVRQH�VHQ] D�GLP RUD�FRQ�SUREOHP L�GL
GLSHQGHQ] D��
1 HO�WHP SR�O
RIIHUWD�GL�VHUYL] L�q�FUHVFLXWD�P ROWLVVLP R�QHO
FRUVR� GHJOL� DQQL�� 5LYROJLDP R� OD� QRVWUD� D] LRQH� D
SHUVRQH�VHQ] D�GLP RUD�� IDP LJOLH�LQGLJHQWL��SHUVRQH�FRQ
SUREOHP L�GL�GLSHQGHQ] D��SURIXJKL�H�ULFKLHGHQWL�DVLOR�
/ 
RELHWWLYR�GL�3URJHWWR�$UFD�q�DLXWDUH�RJQL�
SHUVRQD�D�UDJJLXQJHUH�O·DXWRQRP LD�
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,QVLHP H�DOOD�FHQD��VHUYLWD�LQ�
P RQRSRU] LRQL�WHUP RVLJLOODWH��
YLHQH�FRQVHJQDWR�XQ�VDFFKHWWR�
FRQ�EHYDQGH�H�FLEL�FRQIH] LRQDWL�SHU�OD�
FROD] LRQH� GHO� JLRUQR� GRSR� H� DOO
RFFRUUHQ] D� DOWUL� EHQL� GL
SULP D�QHFHVVLWj ��FRP H�VDFFKL�D�SHOR�H�NLW�LJLHQLFL��
,� IRRGWUXFN�� JHVWLWL� GD� YRORQWDUL� H� RSHUDWRUL� VRFLDOL� GL
SURJHWWR� $UFD�� DWWXDOP HQWH� RSHUDQR� D� 0 LODQR�� 7RULQR�
9DUHVH�H�5RP D

/ D�SULP D�P HQVD�VX�UXRWH�QDVFH
D�0 LODQR��GXUDQWH�LO�SULP R�DQQR
GL� SDQGHP LD�� SHU� ULVSRQGHUH
DOOD� FKLXVXUD� REEOLJDWD� GL� P ROWL
VHUYL] L� H� P HQVH� SHU� L� SRYHUL� H
SHU� JDUDQWLUH� FLER� VDQR� H
DGHJXDWR�D�FKL�VXOOH�VWUDGH�QRQ
P DQJLDYD� XQ� SDVWR� FDOGR� GD
JLRUQL�
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$WWUDYHUVR� LO� EDQGR� XP DQLWDULR� UHODWLYR
DOO
DQQR�� � � � ��8 QLRQH�%XGGKLVWD�,WDOLDQD
KD�LQWHVR�SURP XRYHUH�OD�VSHULP HQWD] LRQH
GL�LQWHUYHQWL�LQQRYDWLYL�GDO�IRUWH�FRQWHQXWR
SHGDJRJLFR� H� VRFLDOH�� FKH� SRWHVVHUR
DQFKH� IDYRULUH� XQD� FROODERUD] LRQH� WUD
( QWL� GHO� 7HU] R� 6HWWRUH� H� OD� FUHD] LRQH� GL
UHWL� H� FLUFXLWL� YLUWXRVL� LQ� JUDGR� GL
DIIURQWDUH� LO� FRP SOHVVR� WHP D� GHOOD
SRYHUWj � HGXFDWLYD� DWWUDYHUVR� OD
FRVWUX] LRQH� GL� LQWHUYHQWL� P XOWLGLVFLSOLQDUL
H� P XOWLGLP HQVLRQDOL�� FKH� DQGDVVHUR
QHOO
RWWLFD�GL�XQD�FRP XQLWj �HGXFDQWH�

/ D� ´SRYHUWj � HGXFDWLYDµ� YLHQH� GHILQLWD
FRP H� ´OD� SULYD] LRQH� GD� SDUWH� GHL
EDP ELQL�� GHOOH� EDP ELQH� H� GHJOL� GHOOH
DGROHVFHQWL� GHOOD� SRVVLELOLWj � GL
DSSUHQGHUH�� VSHULP HQWDUH�� VYLOXSSDUH� H
IDU� ILRULUH� OLEHUDP HQWH� FDSDFLWj �� WDOHQWL� H
DVSLUD] LRQLµ��
6H� OD� SRYHUWj � P DWHULDOH� q� FHUWDP HQWH
FRQQHVVD� DOOD� SRYHUWj � HGXFDWLYD�� YD
WXWWDYLD� VRWWROLQHDWR� FRP H� LQWHUYHQWL
VXSSOHP HQWDUL� � � VSHVVR� GLVHJQDWL� DG� KRF
� � SRVVDQR� DYHUH� IUHTXHQWHP HQWH� XQ
LP SDWWR� SRVLWLYR� H� FRQWULEXLUH� DOOD
ULGX] LRQH��SHU�HVHP SLR��GHOOD�GLVSHUVLRQH
VFRODVWLFD�
6FHJOLHQGR� GL� QRQ� LJQRUDUH� WDOH
SUREOHP DWLFD� P D� DQ] L� GL� LQWHUYHQLUH
WHP SHVWLYDP HQWH�� q� SRVVLELOH
LQWHUURP SHUH� TXHO� FLUFROR� YL] LRVR� SHU� FXL
GDOOD� SRYHUWj � HGXFDWLYD� VL� WHQGH
LQHYLWDELOP HQWH�D�ULP DQHUH�QHOOD�WUDSSROD
GHOOD�SRYHUWj �P DWHULDOH�

�i��̂U�s�­�1�ž�É�1�s�­�{���(�U���³� �U

* UD] LH� DL� FRQWULEXWL� ILQDQ] LDUL� GHOO
� � � [
� � � � �� 8 %,� KD� YROXWR� DQFRUD� XQD� YROWD
GHVWLQDUH� SDUWH� GHO� ULFDYDWR� D� SURJHWWL�
�XP DQLWDUL��LQ�,WDOLD�H�DOO
HVWHUR�

�É���i�³�­���Ù�U�{�s�1���(��̂U�q�š���­�­�{
�¤�{�¤�­�1�s�U� �U�i�1

2 OWUH�D�VHOH] LRQDUH�L�SURJHWWL�ILQDQ] LDELOL�
8 %,� KD� VYROWR� LQROWUH� XQD� YDOXWD] LRQH
G
LP SDWWR� GHJOL� HQWL� H� GHL� SURJHWWL
ILQDQ] LDWL�� LQ� WDO� P RGR�� L� FRQWULEXHQWL
SRVVRQR�YHULILFDUH�O
LP SDWWR�GHOOH�SURSULH
GRQD] LRQL�H�JOL�VWHVVL�HQWL�YHQJRQR�GRWDWL
GL� XQR� VWUXP HQWR� XWLOH� DO� P LJOLRUDP HQWR
GL�HYHQWXDOL�SXQWL�GL�IUDJLOLWj ��
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/ D� P LVVLRQH� GHOO
2 1 8 � q� IRUQLUH
�HGXFD] LRQH� SHU� WXWWL��� FKH� VL� FRQFHQWUD
VXOO
DVVLFXUDUH� FKH� WXWWL� QHO� P RQGR
DEELDQR� DFFHVVR� DOO
HGXFD] LRQH� GL
TXDOLWj �� 4 XHVWD� P LVVLRQH� q� LQ� OLQHD� FRQ
JOL�2 ELHWWLYL�GL�6YLOXSSR�6RVWHQLELOH�H�P LUD
D� IRUQLUH�XQ
HGXFD] LRQH�GL�TXDOLWj �D�WXWWL�
LQGLSHQGHQWHP HQWH� GDO� JHQHUH�� GDOOD
JHRJUDILD�� GDOO
HWQLD� R� GDOOD� FODVVH
VRFLDOH�� / 
2 1 8 � KD� LP SOHP HQWDWR� YDULH
LQL] LDWLYH� SHU� DXP HQWDUH� O
DFFHVVR
DOO
HGXFD] LRQH�� WUD� FXL� OD� FUHD] LRQH� GL
VLVWHP L�GL�P RQLWRUDJJLR�H�YDOXWD] LRQH�SHU
WUDFFLDUH� L� SURJUHVVL�� QRQFKp� OD� IRUQLWXUD
GL�ULVRUVH�SHU�DLXWDUH�L�SDHVL�D�P LJOLRUDUH
L� ORUR� VLVWHP L� HGXFDWLYL�� / 
2 1 8 � ODYRUD
DQFKH� SHU� VHQVLELOL] ] DUH� VXOO
LP SRUWDQ] D
GHOO
HGXFD] LRQH� H� VXOOD� QHFHVVLWj � GL
JDUDQWLUH� FKH� WXWWL� DEELDQR� DFFHVVR� DG
HVVD��/ 
HGXFD] LRQH�SHU�WXWWL�q�XQD�SULRULWj
SHU� O
2 1 8 � H�� FRQ� O
DLXWR� GHL� JRYHUQL�
GHOOD� VRFLHWj � FLYLOH� H� GHOOH� SHUVRQH�� q
SRVVLELOH� UHQGHUH� TXHVWR� RELHWWLYR� XQD
UHDOWj �

�q�U�¤�¤�U�{�s�1���]�1�(�³�"���­�U�{�s���G�{�ž
���i�i�]���(�1�i�i�1���s���Ù�U�{�s�U���³�s�U�­�1

�"�{�¤�����(�U�"�{�s�{���i�1���¤�­���­�U�¤�­�U�"�Q�1

6HFRQGR� O
2 UJDQL] ] D] LRQH� GHOOH� 1 D] LRQL
8 QLWH� SHU� O
( GXFD] LRQH�� OD� 6FLHQ] D� H� OD
&XOWXUD� �8 1 ( 6&2 ��� DWWXDOP HQWH� FL� VRQR
ROWUH� � � � �P LOLRQL�GL�EDP ELQL��DGROHVFHQWL
H� JLRYDQL� IXRUL� GDOOD� VFXROD� LQ� WXWWR� LO
P RQGR�� 4 XHVWR� QXP HUR� VWD� FUHVFHQGR�
FRQ� P LOLRQL� GL� EDP ELQL� FKH� QRQ� KDQQR
DFFHVVR� D� XQ
HGXFD] LRQH� GL� TXDOLWj � D
FDXVD� GHOOD� SRYHUWj �� GHL� FRQIOLWWL�� GHOOD
GLVFULP LQD] LRQH� GL� JHQHUH� H� GL� DOWUL
IDWWRUL�� ,QROWUH�� O
8 1 ( 6&2 � VWLP D� FKH� ROWUH
� � � �P LOLRQL�GL�EDP ELQL�H�DGROHVFHQWL�QRQ
UDJJLXQJRQR� L� OLYHOOL� P LQLP L� GL
FRP SHWHQ] D� LQ� OHWWXUD� H� P DWHP DWLFD�
,QROWUH��XQD�ULFHUFD�GHO�5DSSRUWR�JOREDOH
VXOO
HGXFD] LRQH� SHU� WXWWL� KD� ULOHYDWR� FKH
� � � �P LOLRQL�GL�DGXOWL�VRQR�DQDOIDEHWL��GXH
WHU] L�GHL�TXDOL�GRQQH�
4 XHVWH� VWDWLVWLFKH� GLP RVWUDQR� O
XUJHQWH
QHFHVVLWj � GL� GDUH� SULRULWj � DOO
HGXFD] LRQH
SHU� WXWWL� H� GL� JDUDQWLUH� FKH� WXWWL� DEELDQR
DFFHVVR�D�XQ
HGXFD] LRQH�GL�TXDOLWj �

�%�$�1�' �2���� �� �� ��



�š�{�É�1�ž�­�����1�(�³�"���­�U�É�����U�s���U�­���i�U��

/ D� VSHVD� SHU� OD� SXEEOLFD� LVWUX] LRQH� LQ
,WDOLD� UHJLVWUD� XQ� FDOR� SHUHQQH� D� SDUWLUH
GDJOL� DQQL� � � �� DUULYDQGR� QHO� � � � � � D� XQ
YDORUH� SDUL� DO� � �� � � GHO� 3,/ � �DO� GL� VRWWR
GHOOD�P HGLD�8 ( ��

&RQ� ULIHULP HQWR� DO� � � � � �� LO� WDVVR� GL
DEEDQGRQR�VFRODVWLFR�IUD�L�� � �H�L�� � �DQQL
q�GHO�� � �� � � IUD�L�UDJD] ] L�H�GHO�� � �� � � IUD
OH� UDJD] ] H�� VROR� LO� � � � � FLUFD� GHL
GLSORP DWL� VL� LVFULYH� DG� XQ� FRUVR
XQLYHUVLWDULR� QHOO
DQQR� GHO� GLSORP D�� GL
TXHVWL�� LO� � � �� � � GHL� UDJD] ] L� VFHJOLH� XQ
SHUFRUVR� GL� DUHD� 67( 0 �� FRQWUR� VROR
O
� �� � �GHOOH�UDJD] ] H�
' DWL� FKH� ULVXOWDQR� DOODUP DQWL� VH
FRQVLGHULDP R�FKH�LO�WDVVR�GL�RFFXSD] LRQH
SHU� WLWROR� GL� VWXGLR� q� GHO� � � �� � � SHU� FKL
SRVVLHGH�XQ�WLWROR�GL�VWXGLR�VHFRQGDULR�GL
,�JUDGR��GHO�� � �� � �SHU�FKL�UDJJLXQJH�XQ
WLWROR� GL� VWXGLR� VHFRQGDULR� GL� ,,� JUDGR�� H
GHOO
� � �� � �SHU�FKL�LQYHFH�RWWLHQH�XQ�WLWROR
GL�VWXGLR�WHU] LDULR�

&RP H� HP HUVR� GDOOH� XOWLP H� ULOHYD] LRQL
LQYDOVL��LQ�,WDOLD�q�SUHVHQWH�IUD�L�JLRYDQL

XQ� HOHYDWR� WDVVR� GL� SRYHUWj � HGXFDWLYD�
� �FRJQLWLYD��� YDOH� D� GLUH� FKH� XQ� HOHYDWR
QXP HUR�GL�JLRYDQL�QRQ�UDJJLXQJH�L�OLYHOOL
P LQLP L� GL� FRP SHWHQ] H� LQ� P DWHP DWLFD� HG
LQ�OHWWXUD��,QROWUH��OD�P DJJLRU�SDUWH�GL�WDOL
JLRYDQL� q� GLVWULEXLWD� QHO� TXDUWLOH� SL•
SRYHUR� GHOOD� SRSROD] LRQH�� HYLGHQ] LDQGR
FRP H� YL� VLD� XQD� SURIRQGD� FRUUHOD] LRQH
IUD� SRYHUWj � P DWHULDOH� H� SRYHUWj
HGXFDWLYD�

,QROWUH��FRP H�HYLGHQ] LDWR�GD�2 SHQ�3ROLV�
SHU�DGRWWDUH�P LVXUH�FRQWUR�OD�GLVSHUVLRQH
VFRODVWLFD� P DJJLRUP HQWH� HIILFLHQWL�
GRYUHEEHUR� HVVHUH� UDFFROWH� H� DQDOL] ] DWH
LQIRUP D] LRQL� GL� FDUDWWHUH� VXEFRP XQDOH�
ULJXDUGDQWL� SL• � QHOOR� VSHFLILFR� VLQJROL
TXDUWLHUL� H� VFXROH�� L� FXL� GDWL� VRQR� DO
P RP HQWR�QRQ�GLVSRQLELOL�

/ D� JUDYH� VLWXD] LRQH� GHOO
HGXFD] LRQH� LQ
,WDOLD� ULFKLHGH� FKH� VLDQR� SUHVH� P LVXUH
XUJHQWL� SHU� LQYHUWLUH� XQD� WHQGHQ] D� FKH
DOWULP HQWL� q� GHVWLQDWD� D� HVDFHUEDUVL
HURGHQGR�XOWHULRUP HQWH�OD�EDVH�FXOWXUDOH
H�HFRQRP LFD�GHO�SDHVH�

�3�2�9�(�5�7�€���(�' �8�&�$�7�,�9�$���,�1
�,�7�$�/ �,�$
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/ D� YDOXWD] LRQH� VL� FRP SRQH� GL� XQ·DQDOLVL
EDVDWD� VX� LQGLFDWRUL� GL� ULIHULP HQWR� �. 3,� ²
. H\ �3HUIRUP DQFH� ,QGLFDWRU��FKH�UDFFRJOLH
H� DQDOL] ] D� GDWL� TXDQWLWDWLYL� H� TXDOLWDWLYL
GHOO·DWWLYLWj � GHOO·RUJDQL] ] D] LRQH� R� GL� XQ
SURJHWWR�� / R� VFRSR� SULQFLSDOH� GL� WDOH
DWWLYLWj � q� TXHOOD� GL� IDU� HP HUJHUH� OD
VRVWHQLELOLWj � GHOO·D] LRQH� VRFLDOH�� LO� YDORUH
DJJLXQWR� JHQHUDWR�� L� FDP ELDP HQWL
SURGRWWL�� ,QROWUH�� LQ� YLD� SUHYHQWLYD�
YDOXWDUH� JOL� HIIHWWL� VXOO·DP ELHQWH�� VXOOD
VDOXWH� H� EHQHVVHUH� LQ� P RGR� GD� SRWHU
LGHQWLILFDUH� OH� P LVXUH� GD� LQWUDSUHQGHUH
SHU�SUHYHQLUH�JOL�LP SDWWL�QHJDWLYL�

3HU� HIIHWWXDUH� TXHVWD� YDOXWD] LRQH
DEELDP R�SUHVR�D�ULIHULP HQWR�JOL�REELHWWLYL
GHOOR� 6YLOXSSR� 6RVWHQLELOH�� ' RSR� DYHU
VWXGLDWR� H� DQDOL] ] DWR� OD� QRUP DWLYD
LQWHUQD] LRQDOH� H� DYHU� YDOXWDWR� FHQWLQDLD
GL�SURJHWWL�H�GL�RUJDQL] ] D] LRQH�DOO
LQWHUQR
GHO� SDQRUDP D� GHOOD� ILQDQ] D� ( WLFD
DEELDP R� VYLOXSSDWR� XQ� VLVWHP D� GL
LQGLFDWRUL�FKH�SHUP HWWH�DG�RUJDQL] ] D] LRQL
H�HQWL�GL�YDOXWDUH�L�ORUR�SURJHWWL�H�OH�ORUR
DWWLYLWj �

3HU� IDUH� TXHVWR� DEELDP R� SUHVR� D
ULIHULP HQWR� JOL� 6' * � LQ� TXDQWR� RJJL� VLD
SHU� JOL� DWWRUL� HFRQRP LFL� FKH� SHU� TXHOOL
QRQ�HFRQRP LFL�JOL�2 ELHWWLYL�GHOOR�6YLOXSSR
6RVWHQLELOH� UDSSUHVHQWDQR� LO� IUDP HZRUN
HQWUR� LO� TXDOH� GRYUHEEH� VYROJHUVL� OD� ORUR
D] LRQH�

1 HO� FRQVLGHUDUH� JOL� LQGLFDWRUL� HG� L� ORUR
SHVL�DEELDP R�WHQXWR�FRQWR�GHOOD�GLIILFROWj
GL� LP SOHP HQWD] LRQH� GL� REELHWWLYL� FRVu
DP EL] LRVL� P D� DEELDP R� DQFKH� EDVDWR� LO
P HWRGR� VXO� SULQFLSLR
GHOO
LQWHUGLSHQGHQ] D�

* OL�REELHWWLYL�VRQR�GHL�WUDJXDUGL�SUHILVVDWL
P D�QHOOD�VRVWDQ] D�VL�WUDWWD�GL�ULP HWWHUH�LQ
GLVFXVVLRQH� LO� P RGR� LQ� FXL� VL� JXDUGD� DO
IDUH��8 Q�IDUH�FKH�QRQ�SXz�SL• �QRQ�WHQHUH
FRQWR� GHJOL� HIIHWWL� FKH� SURGXFH� H� FKH� q
LQWHUGLSHQGHQWH� SHUFKq� RJQL� D] LRQH� FKH
VYROJLDP R� QRQ� SXz� DVWHQHUVL� GDO
FRQVLGHUDUH� JOL� LP SDWWL� FRP SOHVVLYL
SURGRWWL�

3HU� TXHVWR� OD� P HWRGRORJLD� GL� DQDOLVL
XWLOL] ] DWD� P LVXUD� OH� SHUIRUP DQFH� GL
RUJDQL] ] D] LRQL� H� SURJHWWL� LQ� WXWWL� H� � � � JOL
REELHWWLYL�� FRQ� LQGLFDWRUL� SHVDWL� H
SRQGHUDWL� VXOO
DWWLYLWj � GHOOH� UHDOWj � GHO
WHU] R�VHWWRUH�

1 RQ� VL� q� JXDUGDWR� TXLQGL� DJOL� LQGLFDWRUL
VWUHWWDP HQWH� FRQQHVVL� DOO
DWWLYLWj
SULQFLSDOH� GHOO
RUJDQL] ] D] LRQH� R� DO� WHP D
GHO� EDQGR� P D� VL� q� VFHOWR� GL� DQDOL] ] DUH
FRP SOHVVLYDP HQWH�VX�WXWWL�JOL�REELHWWLYL�JOL
LP SDWWL��

$OOD�ILQH�GL�RJQL�VFKHGD�VRQR�SRL�LQGLFDWL
JOL� 6' * � SUHYDOHQWL� FKH� VRQR� TXHOOL� FKH
VXSHUDQR� LO� SXQWHJJLR� GHO� � � � � LQ
UHOD] LRQH�DL�. 3,V�XWLOL] ] DWL��
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3HU�FDOFRODUH�LO�ULVXOWDWR�GHL�VLQJROL�6' * �VL�q�VFHOWR�GL�DGDWWDUH�JOL�LQGLFDWRUL� IRUQLWL�GDOOH
1 D] LRQL� 8 QLWH�� 7DOL� LQGLFDWRUL�� ULYROWL� RULJLQDULDP HQWH� DJOL� 6WDWL�� VRQR� VWDWL� DGDWWDWL� DOOH
UHDOWj � DVVRFLDWLYH� H� LP SUHQGLWRULDOL� H�� GDWR� FKH� O
DUHD� GL� LQWHUYHQWR� GL� FLDVFXQD� UHDOWj � q
VSHVVR� IRFDOL] ] DWD� VX� WHP L� VSHFLILFL�� WDOYROWD� L� VLQJROL� LQGLFDWRUL� SRVVRQR� HYLGHQ] LDUH
ULVXOWDWL� EDVVL� R� P ROWR� EDVVL�� ,O� ULVXOWDWR� GL� XQ� VLQJROR� 6' * � QRQ� UDSSUHVHQWD� XQD
YDOXWD] LRQH� DFFXUDWD� H� QRQ� SXz� HVVHUH� XWLOL] ] DWR� VH� QRQ� LQ� FRP ELQDWD� FRQ� L� ULVXOWDWL� GL
WXWWL�JOL�DOWUL��' L�FRQVHJXHQ] D�XQ�ULVXOWDWR�EDVVR�R�P ROWR�EDVVR�VX�XQ�VLQJROR�6' * �QRQ�VWD
D� VLJQLILFDUH� FKH� LQ� TXHOO
DUHD� O
RUJDQL] ] D] LRQH� R� LO� SURJHWWR� VRQR� LQVRVWHQLELOL� P D
SLXWWRVWR�LQGLFD�FKH�OH�DWWLYLWj �GHOO
RUJDQL] ] D] LRQH�DG�RJJL�QRQ�VRQR�IRFDOL] ] DWH�D�FUHDUH
LP SDWWR�LQ�TXHOOD�VSHFLILFD�DUHD�WHP DWLFR�RSHUDWLYD�

�1�H�O���G�H�W�W�W�D�J�O�L�R���L�O���U�L�V�X�O�W�D�W�R���¥���F�R�P�S�R�V�W�D���G�D��
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3HU�FDOFRODUH�LO�ULVXOWDWR�GHL�VLQJROL�6' * �VL�q�VFHOWR�GL�DGDWWDUH�JOL�LQGLFDWRUL� IRUQLWL�GDOOH
1 D] LRQL� 8 QLWH�� 7DOL� LQGLFDWRUL�� ULYROWL� RULJLQDULDP HQWH� DJOL� 6WDWL�� VRQR� VWDWL� DGDWWDWL� DOOH
UHDOWj � DVVRFLDWLYH� H� LP SUHQGLWRULDOL� H�� GDWR� FKH� O
DUHD� GL� LQWHUYHQWR� GL� FLDVFXQD� UHDOWj � q
VSHVVR� IRFDOL] ] DWD� VX� WHP L� VSHFLILFL�� WDOYROWD� L� VLQJROL� LQGLFDWRUL� SRVVRQR� HYLGHQ] LDUH
ULVXOWDWL� EDVVL� R� P ROWR� EDVVL�� ,O� ULVXOWDWR� GL� XQ� VLQJROR� 6' * � QRQ� UDSSUHVHQWD� XQD
YDOXWD] LRQH� DFFXUDWD� H� QRQ� SXz� HVVHUH� XWLOL] ] DWR� VH� QRQ� LQ� FRP ELQDWD� FRQ� L� ULVXOWDWL� GL
WXWWL�JOL�DOWUL��' L�FRQVHJXHQ] D�XQ�ULVXOWDWR�EDVVR�R�P ROWR�EDVVR�VX�XQ�VLQJROR�6' * �QRQ�VWD
D� VLJQLILFDUH� FKH� LQ� TXHOO
DUHD� O
RUJDQL] ] D] LRQH� R� LO� SURJHWWR� VRQR� LQVRVWHQLELOL� P D
SLXWWRVWR�LQGLFD�FKH�OH�DWWLYLWj �GHOO
RUJDQL] ] D] LRQH�DG�RJJL�QRQ�VRQR�IRFDOL] ] DWH�D�FUHDUH
LP SDWWR�LQ�TXHOOD�VSHFLILFD�DUHD�WHP DWLFR�RSHUDWLYD�
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$P QHVW\ � ,WDOLD� q� XQ� 0 RYLP HQWR
JOREDOH� GL� SHUVRQH� FKH� KD� D� FXRUH� L
GLULWWL� XP DQL� H� FKH� ODYRUD� SHU
SURP XRYHUOL� H� GLIHQGHUOL� RYXQTXH� QHO
P RQGR�� Ë� LQGLSHQGHQWH� GDL� JRYHUQL�
GD� TXDOVLDVL� LGHRORJLD� SROLWLFD�
LQWHUHVVH�HFRQRP LFR�R�FUHGR�UHOLJLRVR
H�VL�EDWWH�RJQL�JLRUQR�SHU�OH�SHUVRQH�
TXDOVLDVL�VLDQR�L�ORUR�QRP L�H�RYXQTXH
VL� WURYLQR�� TXDQGR� OLEHUWj �� YHULWj �
JLXVWL] LD� H� GLJQLWj � VRQR� QHJDWH�� 7XWWH
OH� D] LRQL� VRQR� EDVDWH� VX� IDWWL
GRFXP HQWDWL� JUD] LH� DL� ULFHUFDWRUL� VXO
FDP SR��FKH�YHULILFDQR�H�VHJQDODQR�OH
YLROD] LRQL� GHL� GLULWWL� XP DQL�� $WWUDYHUVR
OD� SUHVVLRQH� VXOOH� LVWLWX] LRQL�� OD
P RELOLWD] LRQH� GHOOD� VRFLHWj � FLYLOH�� L
SURJHWWL�GL�( GXFD] LRQH�DL�GLULWWL�XP DQL�
OH� FDP SDJQH� GL� VHQVLELOL] ] D] LRQH
GHOO·RSLQLRQH� SXEEOLFD� H� GL� UDFFROWD
ILUP H��Gj �YRFH�D�FKL�QRQ�KD�YRFH��' DO
� � � � ��$P QHVW\ �KD�FRQWULEXLWR�D�ULGDUH
OLEHUWj �H�GLJQLWj �D�P LJOLDLD�GL�SHUVRQH�
VDOYDQGR� � � YLWH� DO� JLRUQR�� &RQ� OH
FDP SDJQH�YHQJRQR�P RELOLWDWH�P LOLRQL
GL� SHUVRQH�� * UD] LH� D� TXHVWR� VIRU] R
FROOHWWLYR�� $P QHVW\ � ULHVFH� D� JHQHUDUH
FDP ELDP HQWL�QHOOH�YLWH�GHL�VLQJROL�H�GL
LQWHUH�FRP XQLWj �
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$P QHVW\ � ,QWHUQDWLRQDO� KD� ODQFLDWR� XQ
SURJHWWR�� 
$P QHVW\ � . LGV
��FKH�P LUD�D�HGXFDUH
OH� VFXROH� LWDOLDQH� VXL� GLULWWL� XP DQL�� RIIUHQGR
XQ� NLW� GLGDWWLFR� FKH� IRUQLVFH� VWUXP HQWL� SHU
DIIURQWDUH� OH� FDXVH� IRQGDP HQWDOL� GHOOH
YLROD] LRQL� GHL� GLULWWL� XP DQL�� SUHYHQLUH� JOL
DEXVL� GHL� GLULWWL� XP DQL�� FRP EDWWHUH� OD
GLVFULP LQD] LRQH��SURP XRYHUH�O
XJXDJOLDQ] D�H
SDUWHFLSDUH� DL� SURFHVVL� GHFLVLRQDOL
GHP RFUDWLFL�� ,O� SURJHWWR� RIIUH� DQFKH
SXEEOLFD] LRQL� WHP DWLFKH�� D] LRQL� XUJHQWL� H
LQFRQWUL� LQ� FODVVH� GL� DSSURIRQGLP HQWR� SHU� L
SDUWHFLSDQWL��5LVXOWDWL�DWWHVL�
� � / H� UDJD] ] H� H� L� UDJD] ] L� VRQR� LQFRUDJJLDWL� D
SHQVDUH� DL� GLULWWL� QHOOD� SURSULD� FODVVH� H� D
LGHQWLILFDUH� FRP SRUWDP HQWL� ULVSHWWRVL� GHL
GLULWWL�XP DQL�
� �9LHQH�VYLOXSSDWD�OD�FRP SUHQVLRQH�GHOOD�YLWD
GL�FRP XQLWj ��GHL�GLULWWL�H�GHOOH�UHVSRQVDELOLWj �
� � 9HQJRQR� DFTXLVLWH� DELOLWj � SHU� GLVFXWHUH
DSHUWDP HQWH��ODYRUDUH�LQ�JUXSSR�H�DYHUH�XQD
YLVLRQH�GL�LQVLHP H�
� � 9LHQH� SURP RVVD� OD� FXULRVLWj � H� OD
FRQYLQ] LRQH�FKH�LO�IXWXUR�q�QHOOH�P DQL�GL�RJQL
UDJD] ] D� R�H�FKH�FLz�FKH�ID��KD�YDORUH�
� � 9LHQH� FRP SUHVR� H� DSSURIRQGLWR� LO� GLULWWR
DOOD� OLEHUWj � GL� HVSUHVVLRQH� H� OH� LP SOLFD] LRQL
GHOOD�VXD�QHJD] LRQH�LQ�GLYHUVL�FRQWHVWL�
� �9LHQH�SURP RVVR�LO�ULVSHWWR��OD�UHVSRQVDELOLWj
H�OD�FXULRVLWj �SHU�L�GLULWWL�XP DQL�
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,O�0 2 -2 &$��0 RYLP HQWR�* LRYDQL�GHOOD
6WUDGD��q�XQD�$VVRFLD] LRQH�&LYLOH�1 RQ
/ XFUDWLYD�� DXWRJHVWLWD� GDL� UDJD] ] L� GL
VWUDGD� GL� &LWWj � GHO� * XDWHP DOD� FKH� VL
EDVD�VXOO
DP LFL] LD�OLEHUDWULFH�FRL�YDORUL
GL� ILGXFLD�� VLQFHULWj �� SDULWj �� ULVSHWWR�
FRQGLYLVLRQH�� ,O� 0 2 -2 &$� q
DSSRJJLDWR� GD� QXP HURVH� SHUVRQH� H
JUXSSL�� LQ� * XDWHP DOD�� %HOJLR� H� ,WDOLD
DWWUDYHUVR� OH� ´UHWL� GL� DP LFL] LDµ� FKH
SURP XRYRQR� OD� FRQRVFHQ] D� GHO
0 2 -2 &$�� DVVLVWRQR� LO� 0 2 -2 &$� FRQ
SURSUL� YRORQWDUL� H� ILQDQ] LDQR� TXDVL
WXWWH� OH� VSHVH� GHO� 0 2 -2 &$� �FLUFD
� � � �� � � � ��� DQQR�� DWWUDYHUVR
VRWWRVFUL] LRQL��DWWLYLWj �H�ULFHUFD�IRQGL�
/ D� UHWH� LWDOLDQD�� $0 ,675$' $� � � 2 QOXV
ILQDQ] LD� FLUFD� P HWj � GHO� EXGJHW� GHO
0 2 -2 &$� DWWUDYHUVR� VRWWRVFUL] LRQL�
DWWLYLWj �� IRQGL� GL� WHU] L� �� SHU� � � � � � GD
7DYROD� 9DOGHVH� H� � SHU� � � � � GD
$JHQ] LD�( QWUDWH��
,O�ODYRUR�GL�$P LVWUDGD�q�LO�VHUYL] LR�DOOH
UDJD] ] H� HG� DL� UDJD] ] L� GL� VWUDGD�� OD
FODVVH�SL• �HP DUJLQDWD�GHOOD�VRFLHWj ��
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,O� SURJHWWR� VL� VYROJH� D� &LWWj � GHO� * XDWHP DOD��
� XQR� GHL� FRQWHVWL� SL• � D� ULVFKLR� GHO� &HQWUR
$P HULFD�� 0 RMRFD� q� XQ
LVWLWX] LRQH� HGXFDWLYD
FKH�IRUP D�L�JLRYDQL�DL�YDORUL�QHFHVVDUL�SHU�OD
ORUR� FUHVFLWD�� QHOOD� FRQYLQ] LRQH� FKH� OH
UDJD] ] H� H� L� UDJD] ] L� GL� VWUDGD� SRVVLHGDQR
O
LQWHOOLJHQ] D�� OH� FDSDFLWj � H� L� YDORUL� QHFHVVDUL
SHU�GLYHQWDUH�UHVSRQVDELOL�GHOOD�SURSULD�YLWD�
GLYHQWDUH� FLWWDGLQL� UHVSRQVDELOL� H� FRQWULEXLUH
D� FRVWUXLUH� XQD� VRFLHWj � SL• � JLXVWD�� / D
P LVVLRQH� GHO� 0 RMRFD� q� DFFRP SDJQDUH� QHOOD
IRUP D] LRQH� DO� SURWDJRQLVP R� L� JLRYDQL� GL
VWUDGD�� IRUQHQGR� ORUR� XQ
HGXFD] LRQH� JOREDOH
HWLFD��SVLFRORJLFD��VFRODVWLFD�H�SURIHVVLRQDOH�
,O� SURJUDP P D� �( GXFD] LRQH� DFFDGHP LFD
0 RMRFD� � � � � �� P LUD� DG� DLXWDUH� L� JLRYDQL� FKH
KDQQR� DEEDQGRQDWR� OD� VWUDGD� QHOOD� ORUR
SUHSDUD] LRQH� DFFDGHP LFD� H� VYLOXSSR� GHOOH
FDSDFLWj �� LQ� P RGR� GD� SRWHU� DFFHGHUH� D
P LJOLRUL� RSSRUWXQLWj � GL� ODYRUR�� D� XQ
LQVHULP HQWR� SURGXWWLYR� QHOOD� VRFLHWj � H� D� XQD
YLWD�VWDELOH�H�GLJQLWRVD�
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$G�$ODWUL��XQ�FRP XQH�GL�FLUFD� � � �� � �
DELWDQWL�VLWXDWR�QHOOD�UHJLRQH�/ D] LR��KD
VHGH�/ 
DVVRFLD] LRQH�$ODWULYLYD�
/ 
DVVRFLD] LRQH�QRQ�KD�VFRSR�GL�OXFUR�
HG� KD� OR� VFRSR� SULQFLSDOH� GL
SURP XRYHUH�VRFLDOLWj �H�SDUWHFLSD] LRQH
D� FRQWULEXLUH� DOOD� FUHVFLWD� FXOWXUDOH� H
FLYLOH� GHL� SURSUL� VRFL�� FRP H� GHOO
LQWHUD
FRP XQLWD
� DODWUHQVH�� UHDOL] ] DQGR
DWWLYLWD
��QRQFKH
�VHUYL] L�
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,O� SURJHWWR� 8 QL&8 0 � P LUD� D� IRUQLUH� XQD
YLVLRQH� FRP SOHVVD� H� XQLWDULD� GHO� SHUFRUVR� GL
YLWD� GHL� JLRYDQL� DWWUDYHUVR� XQD� VHULH� GL� FRUVL
JUDWXLWL�� 4 XHVWL� FRUVL� VRQR� SURJHWWDWL� SHU
DLXWDUH� JOL� VWXGHQWL� DG� DFTXLVLUH� FRP SHWHQ] H
VSHQGLELOL� LQ� GLYHUVL� DP ELWL�� WUD� FXL� OH
UHOD] LRQL�� O
LVWUX] LRQH�� OD� IDP LJOLD�� OD
UHOLJLRQH�� O
RULHQWDP HQWR� SURIHVVLRQDOH�
O
HGXFD] LRQH��OR�VSRUW�H�LO�EHQHVVHUH��' XUDQWH
L� FRUVL�� JOL� VWXGHQWL� VDUDQQR� LQ� JUDGR� GL
LP SDUDUH� WHRULD� H� SUDWLFD� DWWUDYHUVR� OH] LRQL
IURQWDOL�� DWWLYLWj � ODERUDWRULDOL� H� VLP XODWLYH�
HVSHULHQ] H� VXO� FDP SR� H� SURYH� LQWHUP HGLH� H
ILQDOL�� $O� WHUP LQH� GHO� FRUVR�� JOL� VWXGHQWL
DYUDQQR� O
RSSRUWXQLWj � GL� SDUWHFLSDUH� D� XQ
WLURFLQLR� UHWULEXLWR� LQ� XQ� YHUR� FHQWUR� HVWLYR�
GRYH� VDUDQQR� LQ� JUDGR� GL� DSSOLFDUH� OH
FRP SHWHQ] H� DSSUHVH�� ,O� FRUVR� LQFOXGH� OD
SURJHWWD] LRQH� GL� LQWHUYHQWL� VRFLDOL�� OD
FRP XQLFD] LRQH� H� LO� P DUNHWLQJ�� O
HGXFD] LRQH
HG� DQLP D] LRQH� VRFLDOH� H� O
RULHQWDP HQWR
SURIHVVLRQDOH�� SHUVRQDOH� H� ODYRUDWLYR�� $O
WHUP LQH� GHL� FRUVL�� JOL� VWXGHQWL� FKH� DYUDQQR
VXSHUDWR�L�WHVW�GL�DSSUHQGLP HQWR�ULFHYHUDQQR
XQ�DWWHVWDWR�GL�SDUWHFLSD] LRQH�
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/ 
DVVRFLD] LRQH� / D� 5RWRQGD� QDVFH� D
%DUDQ] DWH�QHO�� � � � �SHU�YRORQWj �GL�DOFXQL
VRFL� IRQGDWRUL� SHU� SURP XRYHUH� LQL] LDWLYH
D� FDUDWWHUH� VRFLDOH�� HGXFDWLYR�� IRUP DWLYR
H� ODYRUDWLYR� QHO� 4 XDUWLHUH� * RUL] LD�� GL
FRP XQH�DFFRUGR�FRQ�OD�3DUURFFKLD��1 HJOL
DQQL�� OD� 5RWRQGD� KD� VDSXWR� DYYLDUH� XQR
VWLOH� GL� ODYRUR� LQWHUDP HQWH� ULYROWR
DOO
DFFRJOLHQ] D�H�DOOD�JHVWLRQH�GHL�ELVRJQL
GHOOH� SHUVRQH� H� GHOOH� IDP LJOLH�
LQDXJXUDQGR� XQ� P RGHOOR� RSHUDWLYR� LQ
JUDGR� GL� JHQHUDUH� SURVVLP LWj � H� GL� IDU
HP HUJHUH� ULVRUVH� LQWHUQH� DO� TXDUWLHUH
VWHVVR���
�
2 JQL� TXDUWLHUH� q� XQ� OXRJR� GL� UHOD] LRQH�
GRYH� OH� SHUVRQH� H� JOL� VSD] L� VRQR
RFFDVLRQL� GL� DVFROWR� H� ULVRUVH� SHU
JHQHUDUH� FRP XQLWj �� 6RSUDWWXWWR� QHOOH
SHULIHULH�� O
LVRODP HQWR�� OD� SDXUD�� OD
P DQFDQ] D� GL� UDGLFDP HQWR�� FUHDQR
FRQWHVWL� SRWHQ] LDOP HQWH� VHQ] D� LGHQWLWj � H
SURJHWWXDOLWj � FRQGLYLVH�� DJJUDYDWH� SRL
GDOOD� SRYHUWj �� / D� 5RWRQGD� VXSSRUWD
SHUVRQH� H� IDP LJOLH� SHU� IDU� FUHVFHUH� XQD
FRP XQLWj � XQLWD� H� LQFOXVLYD�� GRYH� DELWDUH
FRQGLYLGHQGR� WHP SL� H� VSD] L� GL� UHOD] LRQH�
6XSSRUWD� OD� IUDJLOLWj � H� OD� YXOQHUDELOLWj
FRQWUDVWDQGR� OD� SRYHUWj � FRVWUXHQGR
SURJHWWL� GL� DXWRQRP LD�� $ELWDUH�
FRQRVFHUH� H� FRQGLYLGHUH� VRQR� OD� VWUDGD
SHU�DQGDUH�ROWUH��,QVLHP H�
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%DUDQ] DWH�VL�WURYD�D�FLUFD�� �NP �GDO�FHQWUR�GL
0 LODQR�� ,O� SURJHWWR� LQYHVWH� QHOO
HGXFD] LRQH
FRP H�YHUR�P RWRUH�GL�FUHVFLWD�SHU�OD�FRP XQLWj
GL� %DUDQ] DWH�� ,� EDP ELQL� H� OH� EDP ELQH
SDUWHFLSDQWL� VDUDQQR� L� SURWDJRQLVWL� GHOOH
DWWLYLWj �� SURSRQHQGR� WHP DWLFKH� H
SUHQGHQGRVL� FXUD� GHO� JUXSSR� LQVLHP H
DOO·HGXFDWRUH�� ) RQGDP HQWDOH� q� DQFKH� LO
FRLQYROJLP HQWR�GHOOH�IDP LJOLH��SHU�VRVWHQHUOH
QHOOR� VIRU] R� HGXFDWLYR� H� SHU� GDUH� TXDOLWj � H
FRQWLQXLWj � DOOD� FUHVFLWD� GHO� P LQRUH�� * OL
HGXFDWRUL� GH� / D� 5RWRQGD� DVVXP RQR� FRVu� XQ
UXROR� FHQWUDOH�� GL� SRQWH� WUD� IDP LJOLH� H
EDP ELQR��P D�DQFKH�WUD�IDP LJOLD��EDP ELQR�H
VFXROD� QHO� FDVR� HP HUJDQR� GLIILFROWj �
/ ·HGXFDWRUH�VL�UHOD] LRQHUj �FRVWDQWHP HQWH�FRQ
IDP LJOLH�H�GRFHQWL��FRQ�LO�GXSOLFH�RELHWWLYR�GL
DFFRP SDJQDUH� LO� P LQRUH� QHOOD� FUHVFLWD� H
P RQLWRUDUH�OH�FRQGL] LRQL�GHO�QXFOHR�IDP LOLDUH
GL� ULIHULP HQWR�� DWWLYDQGR� L� VXSSRUWL� QHFHVVDUL
DOOD� IDP LJOLD� LQ� FDVR� GL� ELVRJQR�� / ·RELHWWLYR
VSHFLILFR� GHOO·LQL] LDWLYD� VDUj � GXQTXH
UDIIRU] DUH� H� VRVWHQHUH� L� SURFHVVL� GL
DSSUHQGLP HQWR� P XOWLFXOWXUDOH� H� LQFOXVLYR�� GL
FRQRVFHQ] D�SRVLWLYD�GL�Vp�H�GL�DJJUHJD] LRQH
SHU�L�EDP ELQL�H�OH�EDP ELQH�WUD�JOL� � �HG�L� � �
DQQL�GL�%DUDQ] DWH�

�5�,�6�8�/�7�$�7�2���&�2�0 �3�/�(�6�6�,�9�2

�5�(�/�(�9�$�1�7���6�' �* �6

�,�/���3�5�2�* �(�7�7�2

�7�2�7�$�/�(���)�,�1�$�1�=�,�$�7�2

�k�m

�k�j�o�e�e�e�²�•

�7�2�7�$�/�(���%�(�1�(�)�,�&�,�$�5�,

�f�g�e



���$�5�&�+�,�7�(�7�7�8�5�$���6�(�1�=�$���)�5�2�1�7�,�(�5�(

$) 6�,7$/ ,$�FUHGH�LQ�XQ�P RQGR�SUDWLFR��LQ
FXL�OH�FRVH�VL�SRVVRQR�IDUH�² �SHU�GDYYHUR�
GRYH� O·DUFKLWHWWXUD� GLYHQWD� VWUXP HQWR� SHU
JDUDQWLUH�O·DFFHVVR�DL�GLULWWL� IRQGDP HQWDOL
GHOO·XRP R�� DOOD� FDVD�� DOOD� FLWWDGLQDQ] D�
DOOD� VDOXWH�� DOO·LVWUX] LRQH�� Ë
XQ·DVVRFLD] LRQH� FKH� ULXQLVFH
SURIHVVLRQDOLWj � GLYHUVH�� SHU� ORUR
O·DUFKLWHWWXUD� q� XQ� SURFHVVR� LQFOXVLYR� H
LQWHUGLVFLSOLQDUH� H� FUHGH� FKH� OD� WHRULD
GHEED� XQLUVL� DOOD� SUDWLFD�� ' DO� � � � �
VYLOXSSD�SURJHWWL�GL�DUFKLWHWWXUD�VRFLDOH�LQ
FROODERUD] LRQH�FRQ�OH�FRP XQLWj �ORFDOL��LQ
,WDOLD�H�QHO�P RQGR�
e�SUHVHQWH�D�7RULQR�GDO�� � � � ��DGHULVFH�DO
QHWZRUN�LQWHUQD] LRQDOH�´$UFKLWHFWXUH�VDQV
) URQWLpUHVµ�� DOOD� UHWH� QD] LRQDOH
´$UFKLWHWWXUD�VHQ] D�) URQWLHUHµ�
3HU� $6) � O·DUFKLWHWWXUD� q� RJJHWWR� GL� XQ
SURFHVVR�FRQGLYLVR��ULVXOWDWR�GL�SURJHWWL�H
LQWHUYHQWL� QHL� TXDOL� OH� SRSROD] LRQL
EHQHILFLDULH� VL� LGHQWLILFDQR�� ,� SULQFLSL� GL
LQFOXVLRQH� H� FRQGLYLVLRQH� VRQR� DOOD� EDVH
GHL� SURFHVVL� GL� VYLOXSSR� VRFLDOH�� LO� FXL
RELHWWLYR� q� LO� UDJJLXQJLP HQWR
GHOO·DXWRVXIILFLHQ] D�GHOOH�FRP XQLWj �
$6) � FRQVLGHUD� GL� SULP DULD� LP SRUWDQ] D
O·DSSURFFLR� P XOWLGLVFLSOLQDUH� DO� SURJHWWR�
XQ·DWWLWXGLQH� FKH� FRQVHQWH� GL� DIIURQWDUH
LQWHUYHQWL� FRP SOHVVL�� DYYDOHQGRVL� GL
VSHFLILFKH� FRP SHWHQ] H� H� SURIHVVLRQDOLWj
SHU� OD� FRUUHWWD� YDOXWD] LRQH� GL� FULWLFLWj �
SRWHQ] LDOLWj �H�SRVVLELOL�ULSHUFXVVLRQL�GHOOH
D] LRQL�GHO�SURJHWWR�VWHVVR�
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&XRUH� GHO� SURJHWWR� q� OD� VFXROD� SULP DULD� $�
6DELQ�GL�7RULQR��FRQWD�� � � �DOXQQL��GL�FXL�� � �
VWUDQLHUL�� 6L� WURYD� LQ� %DUULHUD� GL� 0 LODQR�
XQ·DUHD�GHQVDP HQWH�DELWDWD�H�FRQ�LO�P DJJLRU
QXP HUR� GL� VWUDQLHUL� GHOOD� FLWWj � �� � �� � � GHOOD
SRSROD] LRQH��� LQ� SDUWLFRODUH� GL� P LQRUL�� ,O
SURJHWWR� SUHYHGH� O
XWLOL] ] R� GHOO
HGXFD] LRQH
DP ELHQWDOH� FRP H� VWUXP HQWR� IRQGDP HQWDOH
SHU� VHQVLELOL] ] DUH� OD� FRP XQLWj � QHOOD� FXUD� GHO
EHQH� FRP XQH� H� IDYRULUH� OD� IRUP D] LRQH� GHO
VHQVR� GL� DSSDUWHQHQ] D� DO� TXDUWLHUH�� 6RQR
SUHYLVWH� D] LRQL� YROWH� D� FRP SUHQGHUH� OH
QHFHVVLWj � HG� DVSHWWDWLYH� GHOOD� FRP XQLWj � H� OD
SURP R] LRQH� GHOO
RXWGRRU� HGXFDWLRQ� SHU
P LJOLRUDUH�LO�EHQHVVHUH�GHL�JLRYDQL�
,O�SURJHWWR�SUHYHGH�� � �LQFRQWUL�GL�ODERUDWRULR
SHU� SURJHWWDUH� XQ� JLDUGLQR� GL� SLRJJLD�
VFHJOLHUH�SLDQWH�DXWRFWRQH�UHVLVWHQWL�D�SHULRGL
GL�VLFFLWj �� LGHDUH�XQ�P DQXDOH�GHO�JLDUGLQLHUH
H� XQ� GLVHJQR� GD� UHDOL] ] DUH� VXOOH� VXSHUILFL
DVIDOWDWH�� LQFRQWUL� FRQ� L� JHQLWRUL� SHU� SXOLUH� LO
FRUWLOH�� IRUP DUH� L� SDUWHFLSDQWL� VXOOD� FRUUHWWD
P DQXWHQ] LRQH� H� JHVWLRQH� GHO� YHUGH� H� FUHDUH
XQ�P DQXDOH�SHU�OD�P DQXWHQ] LRQH�� ,O�ULVXOWDWR
VDUj � OD� ULFRQILJXUD] LRQH� GHO� FRUWLOH� GHOOD
VFXROD�FRP H�EHQH�FRP XQH�
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/ 
8 QLRQH� %XGGLVWD� ( XURSHD� �( %8 �� q� OD
SULQFLSDOH� DVVRFLD] LRQH� HXURSHD� GL
RUJDQL] ] D] LRQL�EXGGLVWH�H�XQLRQL�EXGGLVWH
QD] LRQDOL��6LDP R�DSHUWL�D�WXWWH�OH�VFXROH�H
WUDGL] LRQL� GHO� %XGGKLVP R� LQ� ( XURSD� FKH
GHVLGHUDQR� XQLUVL� VXOOD� EDVH� GHJOL
LQVHJQDP HQWL� EXGGKLVWL� H� ODYRUDUH
LQVLHP H� LQ� DP LFL] LD� VSLULWXDOH� H� ULVSHWWR
SHU�OD�GLYHUVLWj �� ' HVLGHULDP R�FKH�OD�YRFH
GHO� %XGGKLVP R� SRVVD� FRQWULEXLUH� D
FUHDUH�XQ�P RQGR�JXLGDWR�GDOOD�VDJJH] ] D
H� GDOOD� FRP SDVVLRQH�� SHU� OD� IHOLFLWj � H� LO
EHQHVVHUH�GL�WXWWL��
/ 
( %8 �q�VWDWD�IRQGDWD�D�/ RQGUD�QHO�� � � � �
VX� LQL] LDWLYD� GHO� * LXGLFH� 3DXO� $UQROG�� / D
SULP D� $VVHP EOHD� * HQHUDOH� $QQXDOH
�$* 0 ��VL�q�WHQXWD�OR�VWHVVR�DQQR�D�3DULJL�
1 HO� � � � � � O
( %8 � KD� RWWHQXWR� OR� VWDWXV� GL
SDUWHFLSD] LRQH� XIILFLDOH� FRQ� LO� &RQVLJOLR
G
( XURSD� D� 6WUDVEXUJR�� / 
( %8 � q� DWWLYD
QHOOD� &RQIHUHQ] D� GHOOH� 2 UJDQL] ] D] LRQL
1 RQ� * RYHUQDWLYH� ,QWHUQD] LRQDOL� GHO
&RQVLJOLR� G
( XURSD�� / 
( %8 � q� VWDWD� XQ
SDUWQHU�UHJRODUH�QHO�GLDORJR�WUD�O
8 QLRQH
( XURSHD� H� JOL� RUJDQLVP L� HXURSHL
LQWHUHVVDWL� DOOD� UHOLJLRQH� H� DOOD� IHGH�
/ 
( %8 �q�XQ�P HP EUR�IRQGDWRUH�GL�( 1 2 5%�
OD�5HWH�( XURSHD�GL�5HOLJLRQH�H�&UHGHQ] D�
IRQGDWD� D� %UX[ HOOHV� QHO� � � � � �� / 
( %8 � q
LQROWUH�P HP EUR�GHOOD�: RUOG�) HOORZVKLS�RI
%XGGKLVWV� �� � � � �� H� GHOOD� ,QWHUQDWLRQDO
%XGGKLVW�&RQIHGHUDWLRQ��� � � � ��
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,O� SURJHWWR� KD� FRP H� RELHWWLYR� SULQFLSDOH
TXHOOR�GL�SURP XRYHUH�DSSURFFL�LQQRYDWLYL�SHU
OR� VYLOXSSR� GHOOH� VRIW� VNLOOV� H� GHOOH
FRP SHWHQ] H� FKLDYH� GL� FLWWDGLQDQ] D� QHL
EDP ELQL� H� QHL� UDJD] ] L� GHOOH� VFXROH� GL� WXWWL� L
OLYHOOL�� ,QROWUH�� YXROH� SRUWDUH� L� YDORUL� GHO
%XGGKLVP R� DOO
LQWHUQR� GHOOD� VRFLHWj �� LQ
TXDQWR� HVVL� VRQR� IRQGDP HQWDOL� SHU
O
DFTXLVL] LRQH�VLQFHUD�H�SHUP DQHQWH�GHOOH�VRIW
VNLOOV�� / 
XOWLP R�RELHWWLYR�q�TXHOOR�GL�HGXFDUH�L
EDP ELQL� H� JOL� DGROHVFHQWL� D� YDORUL� TXDOL� OD
WROOHUDQ] D�� OD� QRQYLROHQ] D�� LO� VHQVR� GL
DSSDUWHQHQ] D� DOOD� FRP XQLWj � H� LO� ULVSHWWR� SHU
JOL�DOWUL��FKH�VRQR�L�YDORUL�FKH�FRVWLWXLVFRQR�OD
EDVH� GHOOH� VRIW� VNLOOV� P HQ] LRQDWH� QHL
GRFXP HQWL� GHOO
8 QLRQH� ( XURSHD�� * OL� RELHWWLYL
VSHFLILFL� GHO� SURJHWWR� LQFOXGRQR� OD
IRUP D] LRQH� GL� DOP HQR� � � � 3RVLWLYH� 9DOXH
$P EDVVDGRUV�� OD� SURP R] LRQH� GHO� FRQIURQWR
WUD�LQVHJQDQWL��RSHUDWRUL�H�HGXFDWRUL�VXO�WHP D
GHL� YDORUL� H� GHOOH� VRIW� VNLOOV�� IDYRUHQGR� OR
VFDP ELR� GL� LGHH�� P HWRGRORJLH�� VWUXP HQWL� H
EXRQH�SUDWLFKH�
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$FWLRQ$LG� q� XQ·RUJDQL] ] D] LRQH
LQWHUQD] LRQDOH�LQGLSHQGHQWH�
Ë� SUHVHQWH� LQ� ROWUH� � � � SDHVL� H�� LQVLHP H
DOOH� FRP XQLWj � SL• � SRYHUH�� DJLVFH� FRQWUR
OD�SRYHUWj �H�O·LQJLXVWL] LD�
$FWLRQ$LG� ,WDOLD�� JXLGDWD� GDL� VXRL� RUJDQL
GL� JRYHUQDQFH�� q� SUHVHQWH� VX� WXWWR� LO
WHUULWRULR� QD] LRQDOH� JUD] LH� D
SURIHVVLRQDOLWj � H� GHGL] LRQH� P HVVH� LQ
FDP SR�GDL�P HP EUL�GHOOR�VWDII��GDL�JUXSSL
GL� DWWLYLVWL� H� GDL� YRORQWDUL�� XQLWL� SHU� LO
SHUVHJXLP HQWR�H�LO�UDJJLXQJLP HQWR�GHJOL
RELHWWLYL� GL� $JRUj � � � � � �� OD� QXRYD
VWUDWHJLD� GL� FXL� VL� q� GRWDWD
O·RUJDQL] ] D] LRQH� YROWD� D� JDUDQWLUH� H
VYLOXSSDUH� OD� TXDOLWj � GHOOD� GHP RFUD] LD
QHO�P RQGR�
$FWLRQ$LG� ,WDOLD� q� ULFRQRVFLXWD� H
DXWRUL] ] DWD� D� ODYRUDUH� FRQ� OD� ' * � ( &+2
DYHQGR� RWWHQXWR� O
( &+2 � &HUWLILFDWH
YDOLGR�GDO�� � � � �DO�� � � � �

$FWLRQ� $LG� ODYRUD� SHU� SURP XRYHUH� H
DQLP DUH� VSD] L� GL� SDUWHFLSD] LRQH
GHP RFUDWLFD� RYXQTXH�� LQ� ,WDOLD� H� QHO
P RQGR�� FRLQYROJHQGR� SHUVRQH� H
FRP XQLWj � QHOOD� WXWHOD� GHL� SURSUL� GLULWWL�
&ROODERUD� D� OLYHOOR� ORFDOH�� QD] LRQDOH� H
LQWHUQD] LRQDOH� SHU� UHDOL] ] DUH� LO
FDP ELDP HQWR�H�SHU� IDU�FUHVFHUH�O·HTXLWj �
P LJOLRUDQGR� OD� TXDOLWj � GHOOD� GHP RFUD] LD
H�VRVWHQHQGR�FRVu�FKL�YLYH�LQ�VLWXD] LRQL�GL
SRYHUWj �H�P DUJLQDOLWj �
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,O� SURJHWWR� P LUD� D� FRQWULEXLUH� DOOD
GLP LQX] LRQH� GHOOH� GLVHJXDJOLDQ] H� HGXFDWLYH
QHOOD� IDVFLD� HWDULD� � � � � � � DQQL� LQ� 1 �� � � LQ
FRQWHVWL� XUEDQL� GHO� 0 H] ] RJLRUQR�� / 
RELHWWLYR
VSHFLILFR� q� UDIIRU] DUH� L� P HFFDQLVP L� GL
RULHQWDP HQWR� H� SDUWHFLSD] LRQH� SHU� JOL
VWXGHQWL� H� OH� VWXGHQWHVVH� GHOOH� VFXROH
VHFRQGDULH� GL� SULP R� H� VHFRQGR� JUDGR� GHOOH
FLWWj �GL�3DOHUP R��6LUDFXVD�H�5HJJLR�&DODEULD�
,O� SURJHWWR� P LUD� D� FRLQYROJHUH� WXWWD� OD
FRP XQLWj � HGXFDQWH� DWWUDYHUVR� SHUFRUVL
LQWHJUDWL� DG� KRF� SHU� VWXGHQWL�� GRFHQWL� H
JHQLWRUL�� ,O� SURJHWWR� VL� FRQFHQWUD� VX� FDUHQ] H
GL�RULHQWDP HQWR��RVWDFROL�DOOD�SDUWHFLSD] LRQH
GHJOL� VWXGHQWL� H� GHOOH� VWXGHQWHVVH�� H� VXOOD
SDUFHOOL] ] D] LRQH� GHOOH� D] LRQL� SRVWH� LQ� HVVHUH
GD�VFXROH�HG�HQWL�GHO�WHU] R�VHWWRUH�
,O�SURJHWWR�VL�SRQH�L�VHJXHQWL�ULVXOWDWL�
� �� � VWXGHQWL� H� VWXGHQWHVVH�� DGHJXDWDP HQWH
VXSSRUWDWL� GDL� GRFHQWL�� GDOOH� GRFHQWL� H� GDL
JHQLWRUL�� VFHOJRQR� H� SHUVHJXRQR� FRQ
P DJJLRUH�FRQVDSHYROH] ] D�LO�SURSULR�SHUFRUVR
VFRODVWLFR��RULHQWDP HQWR��
� �� OD� FRP XQLWj � HGXFDQWH� WXWWD� �VWXGHQWL� H
VWXGHQWHVVH�� GRFHQWL�� JHQLWRUL�� FR�FRVWUXLVFH
XQ� DSSURFFLR� LQWHJUDWR� VFXROD� WHUULWRULR� LQ
GLDORJR�FRQ�O·DP P LQLVWUD] LRQH�ORFDOH�
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$5. ,6�VLJQLILFD�UHWH�
Ë� OD� UHWH� FKH� VL� q� IRUP DWD� QHO� WHP SR
JUD] LH� DOO·LQFRQWUR� FRQ� ( QWL�� ,VWLWX] LRQL� H
$VVRFLD] LRQL� LQWHUHVVDWH� DO� EHQHVVHUH
GHOOH�SHUVRQH�
Ë� O·LQFRQWUR� WUD� SHGDJRJLD� H� \ RJD� FKH�
FRQWDP LQDQGRVL�� GDQQR� YLWD� D� SHUFRUVL�
SURJHWWL� HG� HYHQWL� LQ� FDP SR� HGXFDWLYR�
VRFLDOH�H�FXOWXUDOH�
Ë� LO� JUXSSR� GL� GRQQH� GL� YDULH� HWj � FKH�
XQLWH� GDOOR� \ RJD� H� FRQ� GLIIHUHQWL
SURIHVVLRQDOLWj �� FRQGLYLGRQR� LGHDOL�
SURJHWWL�H�YLVLRQL��

$5. ,6� q� FRP SRVWD� GD� SURIHVVLRQLVWL� QHOOH
GLVFLSOLQH� GHOOR� \ RJD�� GHOOD� SHGDJRJLD�
GHOOD� SVLFRORJLD� H� GHOOD� IRUP D] LRQH
SURIHVVLRQDOH� FKH� LQWHUYHQJRQR� SHU
SURP XRYHUH�SHUFRUVL�H�DWWLYLWj �FKH�KDQQR
FRP H�IRQGDP HQWR�O·XQLFLWj �GHOOD�SHUVRQD
XP DQD� QHO� VXR� HVVHUH� FRUSR�� P HQWH� HG
HP R] LRQL� YDORUL] ] DQGR� LQ� WDO� P RGR� OD
FRQRVFHQ] D�HG�LO�ULVSHWWR�GL�Vp�H�GHOO·DOWUR
DOOD� ULFHUFD� GL� FRQGL] LRQL� GL� YLWD� LO� SL•
SRVVLELOH� DUP RQLFKH�� JUDWLILFDQWL� HG
LQFOXGHQWL�

�5�,�6�8�/�7�$�7�2���&�2�0 �3�/�(�6�6�,�9�2

�5�(�/�(�9�$�1�7���6�' �* �6

�/�
�2�5�* �$�1�,�=�=�$�=�,�2�1�(

�k�k

�9�$�/�8�7�$�=�,�2�1�(���' �
�,�0 �3�$�7�7�2



�9�$�/�8�7�$�=�,�2�1�(���' �
�,�0 �3�$�7�7�2

,O� 3URJHWWR� ,P SDULDP R� �FRQ�� OR� <RJD� VL� VYLOXSSD
QHO� FRQWHVWR� VFRODVWLFR� GL� %RORJQD�� XQD� FLWWj � FKH
SUHVHQWD�FRP SOHVVLWj �H�GLIIHUHQ] H�LQWHUQH�VHP SUH
SL• � P DUFDWH�� VRSUDWWXWWR� D� FDXVD� GHOOD
GLYHUVLILFD] LRQH� GHO� TXDGUR� GHP RJUDILFR� GHL
GLYHUVL�TXDUWLHUL��,Q�DOFXQH�] RQH�GHOOD�FLWWj �FL�VRQR
IDP LJOLH� GL� RULJLQH� VWUDQLHUD� P HQWUH� LQ� DOWUH� FL
VRQR�FLWWDGLQL�DXWRFWRQL�FKH�FRVWLWXLVFRQR�OD�SDUWH
SL• � ULFFD� H� LQIOXHQWH� GHOOD� FLWWj �� ,O� SURJHWWR� VL
SURSRQH� GL� ULVSRQGHUH� DO� ELVRJQR� GL� VRVWHQHUH� H
LP SOHP HQWDUH�OD�IRUP D] LRQH�LQ�FRQWHVWL�GL�SRYHUWj
HGXFDWLYD�� VYLOXSSDQGR� UHOD] LRQL� GL
FROODERUD] LRQH� FRQ� OH� VFXROH� �DO� P RP HQWR� VRQR
FRLQYROWL� � � ,VWLWXWL�&RP SUHQVLYL��H�FRQ�OH�,VWLWX] LRQL
�LO� SURJHWWR� FRLQYROJH� � � 4 XDUWLHUL��� ,O� SURJHWWR� VL
VYLOXSSD� VX� SL• � OLYHOOL� IRUP DWLYL�� RIIUHQGR
ODERUDWRUL� JUDWXLWL� SHU� L� EDP ELQL� H� FUHDQGR
FRQWHVWL� IRUP DWLYL� SHU� JOL� LQVHJQDQWL�� FKH� VL
GLVWLQJXRQR� LQ� GXH� OLYHOOL�� XQD� SULP D� IRUP D] LRQH
GL� EDVH� SHU� JOL� LQVHJQDQWL� FKH� SDUWHFLSDQR� DOOH
SULP H� HGL] LRQL� H� XQD� IRUP D] LRQH� GL� VHFRQGR
OLYHOOR�SHU�JOL�LQVHJQDQWL�FKH�KDQQR�JLj �P DWXUDWR
SL• � HVSHULHQ] H� H� FKH� LQL] LDQR� D� SRUWDUH
DXWRQRP DP HQWH� VSXQWL� H� VWUXP HQWL� LQ� FODVVH�� ,O
SURJHWWR� P LUD� D� SURP XRYHUH� XQ� EHQHVVHUH
SURIRQGR� QHOOR� VYLOXSSR� GHJOL� LQGLYLGXL� H�� GL
FRQVHJXHQ] D�� GHOOD� VRFLHWj �� SXQWDQGR
VXOO
LQWHUGLSHQGHQ] D�WUD�VLQJRODULWj �H�FRP XQLWj �
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) RQGDWD� QHO� � � � � � FRP H� SULP D
IRUP D] LRQH� P XVLFDOH� GHGLFDWD� D
YDORUL] ] DUH� O·RSHUD� GL� * LRYDQ� %DWWLVWD
9LRWWL�� GDO� � � � � � OD� &DP HUDWD� ' XFDOH� q
O·RUFKHVWUD� VWDELOH� GHO� 9LRWWL� ) HVWLYDO�� OD
VWDJLRQH� FRQFHUWLVWLFD� GL� 9HUFHOOL� FKH� ILQ
GDOOH�SULP H�HGL] LRQL�VL�q�DIIHUP DWD�FRP H
XQD� GHOOH� UHDOWj � P XVLFDOL� SL• � LQWHUHVVDQWL
GHO� SDQRUDP D� QD] LRQDOH� H
LQWHUQD] LRQDOH��
,O� SURJHWWR� �: ,1 * 6� ² � 0 XVLFD� SHU� YRODUH�
QDVFH� GDOOD� FROODERUD] LRQH� WUD� OD
&DP HUDWD� ' XFDOH� H� 3XQWR� 6HUYLFH� SHU� OD
UHDOL] ] D] LRQH� GL� FRQFHUWL� GL� P XVLFD
FODVVLFD� HVHJXLWL� GD� JLRYDQL� P XVLFLVWL
SUHVVR� OH� UHVLGHQ] H� GL� 3XQWR� 6HUYLFH� FRQ
OD�FRQYLQ] LRQH�FKH�OD�P XVLFD�VXRQDWD�GDO
YLYR� DEELD� LO� SRWHUH� GL� FUHDUH� XQ� FLUFROR
YLUWXRVR� P XVLFLVWD�SXEEOLFR� LQ� FXL
DYYLHQH�� LQ� HQWUDP EL� L� VHQVL�� XQR
VWUDRUGLQDULR� VFDP ELR� GL� HQHUJLH�
HP R] LRQL�� VRJQL� HG� LGHH�� 1 HOO·DP ELWR� GL
TXHVWD� LQL] LDWLYD�� FKH� q� DOOD� VXD� SULP D
HGL] LRQH��YHQJRQR�SURP RVVL�XQD�VHULH�GL
FRQFHUWL�� LQ� RUDULR� SRP HULGLDQR�� QHL� ILQH
VHWWLP DQD�� DSHUWL� QRQ� VROR� DJOL� RVSLWL
GHOOH� UHVLGHQ] H� P D� DQFKH� DG� DP LFL�
IDP LJOLDUL� H� DO� SXEEOLFR� SL• � DP SLR
LQWHUHVVDWR� DOO·HYHQWR�� 6XOOH� DOL� GHOOD
P XVLFD� H� GHOOH� P HORGLH� FKH� IOXLVFRQR
GDJOL� VWUXP HQWL� VXRQDWL� FRQ� DELOLWj � H
SDVVLRQH� GD� JLRYDQL� P XVLFLVWL� YRODUH� q
GDYYHUR�SRVVLELOH���
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,O� SURJHWWR� KD� O
RELHWWLYR� GL� SURP XRYHUH
DSSURFFL� LQQRYDWLYL� SHU� VRVWHQHUH� OR� VYLOXSSR
GHOOH� FRP SHWHQ] H� WUDVYHUVDOL� H� FKLDYH� GL
FLWWDGLQDQ] D� QHL� EDP ELQL� GHOOH� VFXROH
SULP DULH� GHOOD� SURYLQFLD� GL� 9HUFHOOL�� ,QROWUH�
P LUD� D� HGXFDUH� L� EDP ELQL� GHOOH� VFXROH
SULP DULH� DOOD� WROOHUDQ] D�� DOOD� FROODERUD] LRQH
H�DO�VHQVR�GL�DSSDUWHQHQ] D�DG�XQD�FRP XQLWj
DWWUDYHUVR� LO� OLQJXDJJLR� XQLYHUVDOH� GHOOD
P XVLFD�� * OL� RELHWWLYL� VSHFLILFL� LQFOXGRQR� OD
SURP R] LRQH� GL� XQ� DSSURFFLR� LQQRYDWLYR� SHU
HGXFDUH� L� EDP ELQL� DOO
DSSDUWHQHQ] D�
DOO
HP SDWLD� H� DOOD� FRP XQLWj � DWWUDYHUVR
ODERUDWRUL� P XVLFDOL� QHOOH� VFXROH�� OD
IRUP D] LRQH� GL� JLRYDQL� P XVLFLVWL� SURIHVVLRQLVWL
SHU�XWLOL] ] DUH�OD�P XVLFD�FRP H�OLQJXDJJLR�SHU
OR� VYLOXSSR� GL� TXHVWL� YDORUL� H� OD� IRUP D] LRQH
GHJOL� LQVHJQDQWL� SHU� XWLOL] ] DUH� OD� P XVLFD
FRP H� VWUXP HQWR� GLGDWWLFR� SHU� IDYRULUH
O
DSSUHQGLP HQWR�GHOOH�FRP SHWHQ] H�WUDVYHUVDOL
QHL�EDP ELQL�
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/ ·$VVRFLD] LRQH� * UXSSL� ´ ,QVLHP H� VL� SXz« µ
2 QOXV� q� XQ·2 UJDQL] ] D] LRQH� 1 RQ
* RYHUQDWLYD� �2 1 * ��� IRQGDWD� QHO� � � � � �
FRP SRVWD� GD� � � � JUXSSL� GL� DGXOWL� H� GD� XQD
GHFLQD� GL� EDP ELQL� H� UDJD] ] L� �&ROLEUu��� DL
TXDOL� DGHULVFRQR� ROWUH� � �� � � � SHUVRQH�� 1 RQ
KD�VFRSR�GL�OXFUR��q�DSDUWLWLFD�H�DSROLWLFD�
,Q� ROWUH� � � � 3DHVL� GHO� 6XG� GHO� 0 RQGR�
´,QVLHP H� VL� SXz« µ� SURP XRYH�� DP P LQLVWUD� H
VRVWLHQH� SURJHWWL� GL� FRRSHUD] LRQH
LQWHUQD] LRQDOH� DOOR� VYLOXSSR� LQ� DP ELWR
HGXFDWLYR�� VDQLWDULR�� GLIHVD� GHOO·LQIDQ] LD�
HP SRZHUP HQW� IHP P LQLOH�� VLFXUH] ] D
DOLP HQWDUH�� DJURIRUHVW\ �� P LFURFUHGLWR�
LQWHUYHQWL� XP DQLWDUL� QHOOH� HP HUJHQ] H�
6RVWHJQR� D� ' LVWDQ] D� H� DOWUR�� Ë� LQROWUH� GD
VHP SUH� LP SHJQDWD� DQFKH� QHO� VRVWHJQR�GHOOH
SRYHUWj �GHO�WHUULWRULR�ORFDOH�
7UD� OH� SULP H� RUJDQL] ] D] LRQL� LWDOLDQH� �HUD� LO
� � � � �� D� SURSRUUH� LO� SURJHWWR� GL� 6RVWHJQR� D
' LVWDQ] D�� RJJL� DVVLVWH� TXDVL� � �� � � � EDP ELQL
LQ�� � �3DHVL�GL�$IULFD��$P HULFD�/ DWLQD�H�$VLD�
6XO� WHUULWRULR� ORFDOH� H� QD] LRQDOH� OH� DWWLYLWj
VRQR� SUHYDOHQWHP HQWH� RULHQWDWH
DOO·HGXFD] LRQH� DOOR� VYLOXSSR�� DWWUDYHUVR
SHUFRUVL� IRUP DWLYL� QHOOH� VFXROH�� HYHQWL� H
FDP SDJQH�GL�VHQVLELOL] ] D] LRQH�
+D� GXH� VHGL� RSHUDWLYH� LQ� 8 JDQGD�� QHOOD
FDSLWDOH� . DP SDOD� H� D� 0 RURWR�� QHOOD� UHJLRQH
QRUG� RULHQWDOH� GHO� . DUDP RMD�� +D� XQ
UHIHUHQWH�VWDELOH�LQ�0 DGDJDVFDU�D�0 RURYRD\
( P DQD] LRQH� GLUHWWD� GHOO·DVVRFLD] LRQH� q� OD
2 1 * � ,63� LQ� $IULFD�� EUDFFLR� RSHUDWLYR� GL
´,QVLHP H�VL�SXz« µ�LQ�8 JDQGD�
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,O� SURJHWWR� KD� O
RELHWWLYR� GL� SURP XRYHUH
DSSURFFL� LQQRYDWLYL� SHU� VRVWHQHUH� OR� VYLOXSSR
GHOOH� FRP SHWHQ] H� WUDVYHUVDOL� H� FKLDYH� GL
FLWWDGLQDQ] D� QHL� EDP ELQL� GHOOH� VFXROH
SULP DULH� GHOOD� SURYLQFLD� GL� 9HUFHOOL�� ,QROWUH�
P LUD� D� HGXFDUH� L� EDP ELQL� GHOOH� VFXROH
SULP DULH� DOOD� WROOHUDQ] D�� DOOD� FROODERUD] LRQH
H�DO�VHQVR�GL�DSSDUWHQHQ] D�DG�XQD�FRP XQLWj
DWWUDYHUVR� LO� OLQJXDJJLR� XQLYHUVDOH� GHOOD
P XVLFD�� * OL� RELHWWLYL� VSHFLILFL� LQFOXGRQR� OD
SURP R] LRQH� GL� XQ� DSSURFFLR� LQQRYDWLYR� SHU
HGXFDUH� L� EDP ELQL� DOO
DSSDUWHQHQ] D�
DOO
HP SDWLD� H� DOOD� FRP XQLWj � DWWUDYHUVR
ODERUDWRUL� P XVLFDOL� QHOOH� VFXROH�� OD
IRUP D] LRQH� GL� JLRYDQL� P XVLFLVWL� SURIHVVLRQLVWL
SHU�XWLOL] ] DUH�OD�P XVLFD�FRP H�OLQJXDJJLR�SHU
OR� VYLOXSSR� GL� TXHVWL� YDORUL� H� OD� IRUP D] LRQH
GHJOL� LQVHJQDQWL� SHU� XWLOL] ] DUH� OD� P XVLFD
FRP H� VWUXP HQWR� GLGDWWLFR� SHU� IDYRULUH
O
DSSUHQGLP HQWR�GHOOH�FRP SHWHQ] H�WUDVYHUVDOL
QHL�EDP ELQL�
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/ ·$VVRFLD] LRQH� 3RSROL� ,QVLHP H� 2 ' 9
GDO� � � � � � VL� RFFXSD� GL� DFFRJOLHUH� H
DFFRP SDJQDUH� P LJUDQWL� IRU] DWL� QHO
WHUULWRULR�GL�3DGRYD�
* UD] LH� DL� QXP HURVL� VHUYL] L� RIIHUWL
GDOO·$VVRFLD] LRQH�� ULIXJLDWL� H
ULFKLHGHQWL�DVLOR�KDQQR�OD�SRVVLELOLWj �GL
SURJHWWDUH� OD� SURSULD� LQWHJUD] LRQH�
FHUFDUH� H� WURYDUH� XQ� ODYRUR�� YDOXWDUH
RSSRUWXQLWj � IRUP DWLYH� VLD� VFRODVWLFKH
FKH� YROWH� DOO·LQVHULP HQWR� ODYRUDWLYR�
DSSUHQGHUH� OD� OLQJXD� LWDOLDQD�
SDUWHFLSDUH�D�FRUVL�GL�DOIDEHWL] ] D] LRQH
LQIRUP DWLFD�� IDUH� DWWLYLWj � VSRUWLYH�� P D
DQFKH� SUHQGHUH� SDUWH� D� RFFDVLRQL
OXGLFKH�H�GL�VRFLDOL] ] D] LRQH�
/ ·$VVRFLD] LRQH�� JHVWLVFH� LQROWUH�
VWUXWWXUH� GL� DFFRJOLHQ] D� VWUDRUGLQDULD
LQ� FRQYHQ] LRQH� FRQ� OD� 3UHIHWWXUD�� GL
VHFRQGD� DFFRJOLHQ] D� H� GL� VHP L�
DXWRQRP LD�
1 XP HURVH� OH� LQL] LDWLYH� GL� IRUP D] LRQH
H� VHQVLELOL] ] D] LRQH� ULYROWH� DOOD
FLWWDGLQDQ] D� FKH� VRQR� VWDWH� UHDOL] ] DWH
QHO�� � � � �
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,O�SURJHWWR�P LUD�D�ULP HWWHUH�O
HGXFD] LRQH�DO�FHQWUR�GHOOD
ULSDUWHQ] D�� FRP H� OXRJR� SHU� FRP EDWWHUH� SUHJLXGL] L� H
GLVXJXDJOLDQ] H�� / D� SURSRVWD� SUHYHGH� OD� UHDOL] ] D] LRQH
GL� ODERUDWRUL� �LQ� OLQHD� FRQ� O
LQVHJQDP HQWR
GHOO
HGXFD] LRQH� FLYLFD�� VXL� WHP L� GHOOH� P LJUD] LRQL
�GLVXJXDJOLDQ] H� H� FRQIOLWWL� FKH� P XRYRQR� P LJUDQWL� H
ULIXJLDWL��� VXOO
DVFROWR� GHOO
DOWUR� H� VXOO
LQFOXVLRQH� QHOOD
VRFLHWj �GL�SHUVRQH�SURYHQLHQWL�GD�DOWUL�FRQWHVWL�� ,O�FXRUH
GHL� ODERUDWRUL� ULVLHGH� QHO� GXSOLFH� ELQDULR�� SDUWLUH� GD
XQD� SURVSHWWLYD� SHUVRQDOH� H� GDOO
DVFROWR� GHOOD
WHVWLP RQLDQ] D� GL� XQD� SHUVRQD� ULIXJLDWD�� / D
WHVWLP RQLDQ] D� UDSSUHVHQWD� XQD� ILQHVWUD� VXO� P RQGR�
O
RSSRUWXQLWj � GL� FRQRVFHUH� XQD� VWRULD� FKH� DOWULP HQWL
GLIILFLOP HQWH� VL� VDUHEEH� WUDP DQGDWD� QHOOD� VXD
VSRQWDQHLWj �H�JHQXLQLWj �
,� ODERUDWRUL� VDUDQQR� P RGXODELOL� H� YHUUDQQR� FRQFRUGDWL
FRQ�LQVHJQDQWL�H�LVWLWXWL�GL�ULIHULP HQWR��IDYRUHQGR�DQFKH
XQD� DSSURSULD] LRQH� GD� SDUWH� GHJOL� VWHVVL�� ,QROWUH�
XWLOL] ] HUDQQR� XQD� P HWRGRORJLD� FKH� VYLOXSSL� OH
FRP SHWHQ] H� GL� FLWWDGLQDQ] D� �GHILQLWH� GDO� 0 ,8 5�� H
VDUDQQR� FRQGRWWL� GD� RSHUDWRUL� WULFL� H� YRORQWDUL� H
IRUP DWL�DGHJXDWDP HQWH�
,O� SURJHWWR� SUHYHGH� OD� IRUP D] LRQH� D� RSHUDWRUL� WULFL�
YRORQWDULH� L� �FLUFD� � � SHUVRQH� FRLQYROWH�� H� OD
UHDOL] ] D] LRQH� GL� � � � � ODERUDWRUL� QHL� WHUULWRUL� FRLQYROWL�
2 JQXQR� GHL� WUH� SDUWQHU� VYROJHUj � ODERUDWRUL� QHL� SURSUL
WHUULWRUL� �� � � ODERUDWRUL� GD� � � RUH� D� 3DGRYD�� � �
ODERUDWRUL� GD� � � RUH� D� 9LFHQ] D� H� � � � D� 7UHQWR��� SHU� XQ
WRWDOH�GL�� � � �FODVVL�UDJJLXQWH�QHO�FRUVR�GHO�SURJHWWR��,Q
WXWWL� L� WHUULWRUL� FRLQYROWL� YHUUj � SURSRVWR� XQ� LQFRQWUR
�) LQHVWUH�� GL� FRQRVFHQ] D� GHOOD� WHP DWLFD� P LJUDWRULD�
DWWUDYHUVR�O
DVFROWR�GLUHWWR�GL�XQD�SHUVRQD�P LJUDQWH�H�GL
XQ� XQD�RSHUDWRUH� WULFH�YRORQWDULR� ULD�GHOOH�DVVRFLD] LRQL
SDUWQHU�
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4 XHVWR� q� LO� OXRJR� GRYH� GXH� LQVHJQDQWL�
/ XLJLQD� GH� %LDVL� H� 9DOHQWLQR� * LDFRP LQ�
VRQR� JLXQWL� GRSR� DYHU� VSHULP HQWDWR� FRQ
VXFFHVVR�² �SHU�DOORUD�DQQL�² �LQ�WUH�6FXROH
* RYHUQDWLYH� LWDOLDQH� ² � XQ� QXRYR� P HWRGR
ULYROX] LRQDULR� FKLDP DWR� 3URJHWWR� $OLFH�
/ D� SULP D� VFXROD� LQWHUFXOWXUDOH� H
LQWHUUHOLJLRVD� ,QGLDQ� $OLFH� 3URMHFW� q� VWDWD
IRQGDWD�D�6DUQDWK��QHO�� � � � �
,QL] LDOP HQWH� F·HUDQR� VROR� � � � VWXGHQWL� H
TXDWWUR� LQVHJQDQWL�� 2 JJL�� GRSR� � � � DQQL
GL� LQVWDQFDELOH� DWWLYLWj �� OD� VFXROD� FRQWD
SL• � GL� P LOOH� VWXGHQWL�� � � � LQVHJQDQWL� HG� q
XIILFLDOP HQWH� ULFRQRVFLXWD� GDO� JRYHUQR
LQGLDQR�� / H� OH] LRQL� FRSURQR� WXWWL� JOL� DQQL
VFRODVWLFL�� GDOOD� VFXROD� P DWHUQD
DOO·XQLYHUVLWj �
1 HO�� � � � �q�VWDWD�DSHUWD�XQ·DOWUD�VFXROD�D
%RGKJD\ D��FKH�RUD�q�LQ�SDUWH�DXWRJHVWLWD
GDJOL� VWXGHQWL�� 8 QD� WHU] D� VFXROD�� SHU� OD
P LQRUDQ] D�HWQLFD�&KDNP D��VL�WURYD�QHOOR
6WDWR�GL�$UXQDFKDO�3UDGHVK�
/ D�P HWRGRORJLD�GHO�SURJHWWR��FKH�ULVSHWWD
WXWWL� L� SHUFRUVL� VSLULWXDOL�� q� VWDWD� DGRWWDWD
FRQ� VXFFHVVR� GDOOD� 6FXROD� $JKRUHVKZDU
GL� 9DUDQDVL�� GDO� P RQDVWHUR� GL� 7HUJDU� D
%RGKJD\ D�H�GD�DOFXQH�VFXROH�WLEHWDQH�LQ
/ DGDNK�� ,Q� SUHFHGHQ] D�� LQVHJQDQWL� LQ
,WDOLD�� 7DLZDQ�� 6WDWL� 8 QLWL�� &RORP ELD� H
) UDQFLD� DYHYDQR� DYYLDWR� SURJHWWL� SLORWD
UHODWLYL�DO�3URJHWWR�$OLFH�
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,O� SURJHWWR� LQ� TXHVWLRQH� P LUD� D� VRVWHQHUH
O
HGXFD] LRQH� DOO
HWLFD� VHFRODUH� QHOOH� VFXROH�
DWWUDYHUVR� XQ� SURJUDP P D� FKH� SUHYHGH
DWWLYLWj � H[ WUD�VFRODVWLFKH� GL� VXSSRUWR
DOO
DSSUHQGLP HQWR�� FRUVL� GL� OLQJXD� H� DWWLYLWj
LQWHUFXOWXUDOL��9LHQH�ULFKLHVWR�XQ�VRVWHJQR�SHU
OH� VFXROH� FRLQYROWH�� SRLFKp� P ROWH� IDP LJOLH
KDQQR� GLIILFROWj � HFRQRP LFKH� QHO� YHUVDUH� OH
TXRWH� QHFHVVDULH� SHU� JDUDQWLUH� JOL� VWLSHQGL
DJOL�LQVHJQDQWL��,O�SURJUDP P D�SUHYHGH�DQFKH
XQ
HVWHQVLRQH� GHO� SURJHWWR� DOOH� VFXROH
FLUFRVWDQWL��LQ�P RGR�FKH�JOL�VWXGHQWL�SRVVDQR
HVVHUH�XQ�HVHP SLR�SHU�JOL�DELWDQWL�GHL�YLOODJJL
H� GLIIRQGHUH� L� YDORUL� GHOO
HWLFD� VHFRODUH�
,QROWUH�� VL� SUHYHGH� GL� IRUQLUH� D� DOFXQH� VFXROH
XQ� FRP SXWHU�� XQ� SURLHWWRUH� H� XQD
FRQQHVVLRQH� LQWHUQHW� SHU� FRQVHQWLUH� ORUR� GL
FROOHJDUVL�RQOLQH�FRQ�OH�VFXROH�GHO�SURJHWWR�H
GL� RUJDQL] ] DUH� XQ� SURJUDP P D� GL
DOIDEHWL] ] D] LRQH�� VWXGLR� GHOO
LQJOHVH� H
LQVHULP HQWR� ODYRUDWLYR� SHU� XQD� FRP XQLWj � GL
ULIXJLDWL� &KDNP D�� ,QROWUH�� VL� SUHYHGH� GL
DJJLRUQDUH� OH� FDSDFLWj � HGXFDWLYH� GHJOL
LQVHJQDQWL�GHOOH�VFXROH�LQGLDQH��DWWUDYHUVR�XQ
DSSURIRQGLP HQWR�GHOOD� ILORVRILD�QRQ�GXDOLVWD
DSSOLFDWD� DOO
HGXFD] LRQH�� H� GL� DYYLDUH� XQ
SURJHWWR�GL�HFRVRVWHQLELOLWj �QHOOH�VFXROH�
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&XOWXUD
' LULWWL�IRQGDP HQWDOL�H�DGYRFDF\
( GXFD] LRQH
3DFH

/ D� ) RQGD] LRQH� 0 $* ,6� �0 RYLP HQWR� H
$] LRQH� GHL� * HVXLWL� ,WDOLDQL� SHU� OR
6YLOXSSR�� q� XQ·RSHUD� GHOOD� 3URYLQFLD
( XUR�0 HGLWHUUDQHD� GHOOD� &RP SDJQLD� GL
* HV• � FKH� FRRUGLQD� H� SURP XRYH� DWWLYLWj
P LVVLRQDULH� H� GL� FRRSHUD] LRQH
LQWHUQD] LRQDOH� DWWUDYHUVR� O·LP SHJQR� H
O·D] LRQH�GL� JHVXLWL�H�GL�ODLFL�LQ�YDULH�SDUWL
GHO� P RQGR�� Ë� XQD� ) RQGD] LRQH�� FRVWLWXLWD
DL� VHQVL� GHO� &RGLFH� &LYLOH�� DYHQWH
SHUVRQDOLWj � JLXULGLFD� ULFRQRVFLXWD�� ( ·
XQ·RUJDQL] ] D] LRQH� QRQ� JRYHUQDWLYD
�2 1 * �� JLj � ULFRQRVFLXWD� LGRQHD� DL� VHQVL
GHOOD� OHJJH� � � � IHEEUDLR� � � � � �� Q�� � � � HG
LVFULWWD� QHOO·( OHQFR� GHOOH� 2 UJDQL] ] D] LRQL
GHOOD�6RFLHWj �&LYLOH�HG�DOWUL�VRJJHWWL�VHQ] D
ILQDOLWj � GL� OXFUR� GHOO·$JHQ] LD� ,WDOLDQD� SHU
OD� &RRSHUD] LRQH� DOOR� 6YLOXSSR� DL� VHQVL
GHOOD�OHJJH�Q��� � � � � � � � �

,� SURJHWWL� GHOOD� ) RQGD] LRQH� 0 $* ,6�
RULHQWDWL�DOOD�FRRSHUD] LRQH�LQWHUQD] LRQDOH
H� P LVVLRQDULD�� DOOD� SURP R] LRQH� GHOOD
JLXVWL] LD� H� DOOD� WUDVIRUP D] LRQH� GHOOH
FXOWXUH��VRQR�UHDOL] ] DWL�LQ�SDUWQHUVKLS�FRQ
OH� RUJDQL] ] D] LRQL� GHL� JHVXLWL� H� GHL� ORUR
FROODERUDWRUL�LQ�SDUWLFRODU�P RGR�QHL�3DHVL
GHO�6XG�GHO�P RQGR�
,O�0 $* ,6�RSHUD�LQ�TXDWWUR�DP ELWL�
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,O� SURJHWWR� SUHYHGH� DWWLYLWj � GL� VXSSRUWR� SHU
VWXGHQWL�ULIXJLDWL�WDP LO�LQ�,QGLD��
,O� SDUWQHU� ORFDOH� -HVXLW� 5HIXJHHV� 6HUYLFH� �-56�� VL
RFFXSHUj � GHOOH� DWWLYLWj � DOO
LQWHUQR� GHL� FDP SL
SURIXJKL� LQ� 7DP LO� 1 DGX�� GRYH� YLYRQR� P LJOLDLD� GL
ULIXJLDWL�WDP LO�SURYHQLHQWL�GDOOR�6UL� / DQND��$WWLYLWj
� �SUHYHGH�GL�DVVHJQDUH� � � �ERUVH�GL�VWXGLR�GL�XQ
DQQR� SHU� VWXGHQWL� XQLYHUVLWDUL� P HULWHYROL�
YXOQHUDELOL� H� D� ULVFKLR� DEEDQGRQR� D� FDXVD� GL
VLWXD] LRQL� IDP LOLDUL� R� VRFLDOL� SUHFDULH�� $WWLYLWj � �
FRQVLVWH� LQ� XQ� FRUVR� GL� IRUP D] LRQH� SUHSDUD] LRQH
GL� � � P HVL� SHU� � � � � VWXGHQWL� ULIXJLDWL� WUD� � � � H� � �
DQQL�� SHU� VXSSRUWDUOL� QHOOD� SDUWHFLSD] LRQH
DOO
HVDP H� 1 0 0 6� H� DFFHGHUH� D� ERUVH� GL� VWXGLR
JRYHUQDWLYH�� * OL� DQLP DWRUL� VRVWHUUDQQR� H
DFFRP SDJQHUDQQR� JOL� VWXGHQWL� GXUDQWH� WXWWR
O
DQQR� VFRODVWLFR� SHU� DXP HQWDUH� OD� ORUR
P RWLYD] LRQH� H� P LJOLRUDUH� O
LQWHJUD] LRQH� VRFLDOH�
$WWLYLWj � � � FRQVLVWH� QHOO
DFTXLVWR� H� GLVWULEX] LRQH� GL
DXVLOL� H� GLVSRVLWLYL� SHU� � � � EDP ELQL� H� GLVDELOL�
YDOXWDQGR�OH�HVLJHQ] H�GL�FLDVFXQR��SHU�P LJOLRUDUH
O
LQWHJUD] LRQH� VFRODVWLFD� H� VRFLDOH� H� ULGXUUH
O
LVRODP HQWR� GL� TXHVWL� EDP ELQL� FKH� YLYRQR� LQ
FRQGL] LRQL� GL� HVWUHP D� SUHFDULHWj � R� IUDJLOLWj
IDP LOLDUH�� ,Q� JHQHUDOH�� O
RELHWWLYR� GHO� SURJHWWR� q
TXHOOR�GL�DLXWDUH�L�JLRYDQL�ULIXJLDWL�D�FRP SOHWDUH�LO
ORUR� SHUFRUVR� GL� VWXGL�� P LJOLRUDUH� O
LQWHJUD] LRQH
VRFLDOH� H� ULGXUUH� OH� GLVXJXDJOLDQ] H
QHOO
HGXFD] LRQH�
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6ROHWHUUH�q�XQD�) RQGD] LRQH�2 QOXV�FKH
ODYRUD� SHU� LO� ULFRQRVFLP HQWR� H
O·DSSOLFD] LRQH� GHO� ' LULWWR� DOOD� 6DOXWH
QHO�VXR�VLJQLILFDWR�SL• �DP SLR�
3HU� TXHVWR� ROWUH� D� IRUQLUH� FXUH� H
DVVLVWHQ] D� P HGLFD�� VL� LP SHJQD� SHU� OD
VDOYDJXDUGLD� H� OD� SURP R] LRQH� GHO
EHQHVVHUH�SVLFR� ILVLFR�SHU�WXWWH�H�WXWWL�
VLD� D� OLYHOOR� LQGLYLGXDOH� FKH� FROOHWWLYR�
DG� RJQL� HWj � H� LQ� RJQL� SDUWH� GHO
P RQGR�
/ D� SUHYHQ] LRQH�� OD� GHQXQFLD� H� LO
FRQWUDVWR�GHOOH�GLVXJXDJOLDQ] H�H�GHOOD
YLROHQ] D��TXDOVLDVL�VLD�OD�FDXVD�FKH�OD
JHQHUD�� VRQR� SDUWH� LQWHJUDQWH
GHOO·DWWLYLWj � GL� 6ROHWHUUH�� SHUFKp� VDOXWH
q�JLXVWL] LD�VRFLDOH�

3URP XRYHUH� LO� GLULWWR� DOOD� VDOXWH
VLJQLILFD� DVVLFXUDUH� OH� P LJOLRUL� FXUH� D
FKLXQTXH� H� RFFXSDUVL� GHOOH� FRQGL] LRQL
GL� YLWD� GHOOH� SHUVRQH� SHU� HOLP LQDUH
GLVXJXDJOLDQ] H� H� GLVFULP LQD] LRQL�
6ROHWHUUH� LQWHUYLHQH� SHU� SRUWDUH
GLDJQRVL� H� P HGLFLQH�� P LJOLRUDUH� OH
FRQGL] LRQL�GL�YLWD�H�GL�ODYRUR�� IDYRULUH
OD�SDUWHFLSD] LRQH�VRFLDOH�H�SROLWLFD�
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/ 
LQWHUYHQWR� �,� ( ' 8 �� LQFOXVLRQH� HG
HGXFD] LRQH� SHU� OD� FRQYLYHQ] D� SDFLILFD
QHO� ' LSDUWLP HQWR� GL� &KDODWHQDQJR�� ID
SDUWH� GHO� SURJUDP P D� LQWHUQD] LRQDOH� GL
6ROHWHUUH� �: RUN� LV� 3URJUHVV��� FKH
SURP XRYH� O
LQFOXVLRQH� VRFLDOH� H� OD
SURWH] LRQH� GHOOH� SHUVRQH� DOWDP HQWH
YXOQHUDELOL�� FUHDQGR� RSSRUWXQLWj � GL
DVVLVWHQ] D� H� YDORUL] ] D] LRQH� SHUVRQDOH�
D] LRQL� GL� UHVLOLHQ] D� WHUULWRULDOH� H� VSD] L� GL
GLDORJR�H�FRRUGLQDP HQWR�SHU�OR�VYLOXSSR
GL�SROLWLFKH�VRFLDOL�LQQRYDWLYH��/ 
LQWHUYHQWR
VL� EDVD� VXOOH� EXRQH� SUDWLFKH� H� VXOOH
OH] LRQL� DSSUHVH� GDO� WHDP � GL� 6ROHWHUUH� ( O
6DOYDGRU� GXUDQWH� OH� GLYHUVH� LQL] LDWLYH
LP SOHP HQWDWH� QHO� VHWWRUH� GHOO
HGXFD] LRQH
H� GHOOD� SUHYHQ] LRQH� GHOOD� YLROHQ] D� GDO
� � � � �� / 
RELHWWLYR� VSHFLILFR� GHO� SURJHWWR� q
TXHOOR�GL�GLP LQXLUH�LO�WDVVR�GL�GLVSHUVLRQH
H� DEEDQGRQR� VFRODVWLFR� GHL� EDP ELQL� H
GHJOL� DGROHVFHQWL� DG� DOWR� ULVFKLR� GL
GHYLDQ] D� �� � � � � DQQL�� LQ� � � P XQLFLSL� GHO
' LSDUWLP HQWR� GL� &KDODWHQDQJR� �( O
6DOYDGRU��

�5�,�6�8�/�7�$�7�2���&�2�0 �3�/�(�6�6�,�9�2

�5�(�/�(�9�$�1�7���6�' �* �6

�,�/���3�5�2�* �(�7�7�2

�7�2�7�$�/�(���)�,�1�$�1�=�,�$�7�2

�l �j

�f�i �e�o�e�e�e�²�•

�7�2�7�$�/�(���%�(�1�(�)�,�&�,�$�5�,

�i �h�l

���,���(�' �8



���&�2�6�9

&2 69� q� XQ·RUJDQL] ] D] LRQH� FRQ
SHUVRQDOLWj � JLXULGLFD�� IRQGDWD� QHO
� � � � �� FKH� VL� LP SHJQD� SHU� UHDOL] ] DUH
LQWHUYHQWL� GL� VYLOXSSR� H� DLXWR
XP DQLWDULR� LQ� ( XURSD�� %DOFDQL�� $IULFD
6XEVDKDULDQD�H�0 HGLR�2 ULHQWH��
' D� � � � DQQL� &2 69� RSHUD� QHO� P RQGR
GHOOD� FRRSHUD] LRQH� LQ� FRQWLQXD
HYROX] LRQH�� VSHULP HQWD] LRQH�� ULFHUFD�
SHU� QRQ� QDXIUDJDUH� QHO� P DUH
GHOO·RYYLR� H� GHOOR� VFRQWDWR�� LQ� XQ
P RQGR� FKH� FDP ELD�� LQ� P HJOLR� H� LQ
SHJJLR��FRQ�YHORFLWj �YRUWLFRVD��2 SHUD
SHU�OD�SDFH��LO�ULVSHWWR�GHL�GLULWWL�XP DQL
H� OD� WXWHOD� GHOO·DP ELHQWH�� DWWUDYHUVR
SHUFRUVL� GL� VYLOXSSR� LQFOXVLYL�� FKH� VL
FRVWUXLVFRQR� DWWRUQR� DOOD� ORJLFD� GHO
SDUWHQDULDWR�H�GHO�QHWZRUNLQJ��
$OOH� VXH� DWWLYLWj � SDUWHFLSDQR� XQ� JUDQ
QXP HUR�GL�SHUVRQH�LQ�IRUP H�GLYHUVH��L
VRFL�� L� YRORQWDUL� H� L� FRRSHUDQWL� LQ
VHUYL] LR�� L� FRQVXOHQWL�� L� ODYRUDWRUL�� P D
VRSUDWWXWWR� L� VXRL� SDUWQHU�� ' HFLQH� H
GHFLQH� GL� UHDOWj � LVWLWX] LRQDOL� H� GL
HVSUHVVLRQH�GHOOD�VRFLHWj �FLYLOH�FRQ�FXL
ODYRUD��FRQGLYLGHQGR�SULQFLSL��YDORUL�H
P HWRGRORJLH�
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,O� SURJHWWR� �/ D� P LD� VFXROD� q� EOX�� P LUD� D
FUHDUH� XQ� SHUFRUVR� SHGDJRJLFR
LQQRYDWLYR� QHOOD� VFXROD� VHFRQGDULD� GL
1 DP DQMDYLUD�� LQ� 0 R] DP ELFR�� SHU
VFRSULUH�OD�UHOD] LRQH�WUD�DFTXD��DP ELHQWH
H� JHVWLRQH� GHO� WHUULWRULR�� / 
RELHWWLYR� q
FRLQYROJHUH� L� JLRYDQL� VWXGHQWL� GHOOD
FRP XQLWj � LQ� XQ� SURFHVVR� GL
DSSUHQGLP HQWR� FKH� VL� FRQFHQWUD� VXL
FRQFHWWL�GL�DFTXD��VDOXWH�H�LJLHQH��FRQ�XQ
IRFXV� VXOO
HFRVLVWHP D� DP ELHQWDOH� H
HFRQRP LFR��/ D�P HWRGRORJLD��%OXH�6FKRRO�
q� VWDWD� XWLOL] ] DWD� FRQ� VXFFHVVR� LQ� DOWUL
SDHVL� GHOO
$IULFD� H� P LUD� D� P LJOLRUDUH� OD
VDOXWH� GHJOL� VWXGHQWL�� VHQVLELOL] ] DUH� JOL
LQVHJQDQWL� H� L� JHQLWRUL� VX� TXHVWLRQL
DP ELHQWDOL� H� GL� VDOXWH� OHJDWH� DOO
DFTXD� H
P LJOLRUDUH� L� P HWRGL� GL� LQVHJQDP HQWR
QHOOH� VFXROH�� ,QROWUH�� OD� P HWRGRORJLD
VXSSRUWD� O
DSSUHQGLP HQWR� HIIHWWLYR� GHJOL
VWXGHQWL� H� ULGXFH� LO� WDVVR� GL� DEEDQGRQR
VFRODVWLFR��VRSUDWWXWWR�WUD�OH�UDJD] ] H�
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) DLUWUDGH� q� XQ·RUJDQL] ] D] LRQH
LQWHUQD] LRQDOH�FKH�ODYRUD�RJQL�JLRUQR
SHU� P LJOLRUDUH� OH� FRQGL] LRQL� GHL
SURGXWWRUL� DJULFROL� GHL� 3DHVL� LQ� YLD� GL
VYLOXSSR�
) DLUWUDGH� ODYRUD� RJQL� JLRUQR� SHU
SRUWDUH�XQ�FDP ELDP HQWR�SRVLWLYR�H�GL
OXQJR�SHULRGR�LQ�DOFXQL�WUD�L�3DHVL�SL•
SRYHUL� DO� P RQGR�� JUD] LH� DO
SDJDP HQWR� DJOL� DJULFROWRUL� GL� XQ
SUH] ] R� VWDELOH� SHU� LO� ORUR� SURGRWWR� ²
FKH�OL�P HWWH�DO�ULSDUR�GDOOH�IOXWWXD] LRQL
GHO� P HUFDWR� H� GDOOH� VSHFXOD] LRQL� LQ
ERUVD� VXO� SUH] ] R� GHO� FLER� ² � H� GL� XQ
SUHP LR� LQ� GHQDUR� DJJLXQWLYR�� GD
LQYHVWLUH� SHU� P LJOLRUDUH� OD� YLWD� GHOOH
ORUR� FRP XQLWj � R� SHU� FRQVROLGDUH� OH
SURSULH�D] LHQGH�DJULFROH�

) DLUWUDGH� FHUWLILFD� OH� P DWHULH� SULP H� GL
QXP HURVL� SURGRWWL�� DLXWDQGR� LO
FRQVXP DWRUH�D� IDUH�OD�VFHOWD�JLXVWD�LQ
P RGR� VHP SOLFH� H� YHORFH� JXDUGDQGR
O·HWLFKHWWD�
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,O�SURJHWWR�VL�VYLOXSSD�FRQWHP SRUDQHDP HQWH�QHOOH
GXH�SURYLQFH�GL�/ HFFH�H�7UHYLVR��SHU�DXP HQWDUH�OD
FRQVDSHYROH] ] D� GHL� JLRYDQL� VXL� WHP L� GHOOR
VIUXWWDP HQWR� ODYRUDWLYR� LQ� DJULFROWXUD� H� VXL� GLULWWL
XP DQL�� ,Q� SDUWLFRODUH�� VL� P LUD� D� IRUP DUH� L� GDWRUL
GL� ODYRUR� GL� GRP DQL� H� D� VHQVLELOL] ] DUH� OH� QXRYH
JHQHUD] LRQL� DWWUDYHUVR� OD� FRP XQLFD] LRQH� H� OH
VFHOWH�GL�FRQVXP R��3HU�TXHVWR�VRQR�VWDWL�FRLQYROWL
O
LQGLUL] ] R� $JUDULR� GHOO
,VWLWXWR� G
,VWUX] LRQH
6HFRQGDULD�6XSHULRUH��( JLGLR�/ DQRFH��GL�0 DJOLH�H
O
LQGLUL] ] R� ' HVLJQ� SHU� OD� FRP XQLFD] LRQH� YLVLYD� H
SXEEOLFLWDULD� GHOO
,VWLWXWR� G
,VWUX] LRQH� 6XSHULRUH
�) DELR�%HVWD��GL�7UHYLVR�
,O� SURJHWWR� GL� ) DLUWUDGH� ,WDOLD� LQ� FROODERUD] LRQH
FRQ� JOL� ,VWLWXWL� G
,VWUX] LRQH� 6XSHULRUH� P LUD� D
VHQVLELOL] ] DUH� JOL� VWXGHQWL� VXOOH� SUREOHP DWLFKH� GL
VIUXWWDP HQWR� ODYRUDWLYR� QHOOH� ILOLHUH� DJULFROH
LWDOLDQH� DWWUDYHUVR� WUH� D] LRQL� WHP DWLFKH�
IRUP D] LRQH� VX� FRP P HUFLR� HTXR� H� VWDQGDUG
) DLUWUDGH� / RFDOH�� SHUFRUVL� SHU� OH� FRP SHWHQ] H
WUDVYHUVDOL� H� SHU� O
RULHQWDP HQWR�� H� FDP SDJQH� GL
VHQVLELOL] ] D] LRQH�� ,O� SURJHWWR� P LUD� D� IRUQLUH� DJOL
VWXGHQWL� FRQRVFHQ] H� VXOOD� VRVWHQLELOLWj � VRFLDOH
QHOOH� ILOLHUH� SURGXWWLYH� LWDOLDQH� H� D� FUHDUH
FRQVDSHYROH] ] D�VXOO
LP SRUWDQ] D�GHL�GLULWWL�XP DQL�H
GHOOH� OLEHUWj � IRQGDP HQWDOL� QHO� FRQWHVWR� DJULFROR
QD] LRQDOH�H�LQWHUQD] LRQDOH�
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) HQLFH�* UHHQ�( QHUJ\ �3DUN�q�VLWXDWR�QHOO·LVROD
GL� 7HUUDQHJUD�� D� SRFKL� P LQXWL� GDO� FXRUH� GL
3DGRYD� H� DOO·LQWHUQR� GHO� SHUFRUVR� FLFOR�
SHGRQDOH� FKH� FROOHJD� LO� FHQWUR� GL� 3DGRYD� DL
&ROOL� ( XJDQHL� H� OD� 5LYLHUD� GHO� %UHQWD�� +D
XQ·HVWHQVLRQH� GL� � � HWWDUL�� FRP SRVWL� GDOOD
] RQD� SDUFR�� GRYH� VRQR� DQFKH� VLWXDWH� OH
VWUXWWXUH�� H� XQ·DUHD� JROHQDOH� ULFFD� GL
YHJHWD] LRQH��$OO·LQWHUQR�GHO�3DUFR�VL�SRVVRQR
WURYDUH� �H� WRFFDUH� FRQ� P DQR�� GLYHUVL� HVHP SL
GL� WHFQRORJLH� SHU� OD� FUHD] LRQH� GL� HQHUJLD
ULQQRYDELOH� H� SRVWD] LRQL� GLGDWWLFKH� FRP H� O·
´$XOD�7HFQRORJLDµ�R�OD�´&DVD�GHOOH�$SLµ�

1 HO� � � � � � LQL] LD� LO� SURJHWWR� GL� UHFXSHUR
GHOO·DUHD� GHJUDGDWD� GHOO·,VROD� GL� 7HUUDQHJUD
D� 3DGRYD� GHQRP LQDWR� ´5HFXSHUR� GHO� YHUGH
GHO� 3DUFR� ) HQLFHµ� SURP RVVR� GDJOL� 6FRXW� GL
3DGRYD�� 1 HO� � � � � � QDVFH� ) RQGD] LRQH� ) HQLFH
2 QOXV� FKH� YHGH� XQLWL� LO� &RQVRU] LR� =RQD
,QGXVWULDOH� GL� 3DGRYD� �=,3�� H� JOL� VFRXW� GHO
&RUSR� 1 D] LRQDOH� * LRYDQL� ( VSORUDWRUL� HG
( VSORUDWULFL� ,WDOLDQL� �&1 * ( ,��� 1 HO� � � � � � LO
3DUFR� q� SLHQDP HQWH� DWWLYR� H� QHO� FRUVR
GHOO·DQQR� RVSLWD� ROWUH� � � � � VFRODUHVFKH� SHU� L
SHUFRUVL� VSHFLDOL] ] DWL� VXOOH� HQHUJLH
ULQQRYDELOL�� 1 HO� � � � � � GLYHQWD� XIILFLDOP HQWH
´) HQLFH� * UHHQ� ( QHUJ\ � 3DUNµ� H� LQDXJXUD� OH
VWUXWWXUH� GHO� 3DUFR� WUD� FXL� O·2 VWHOOR� GHOOD
* LRYHQW• � H� LO� &HQWUR� GL� ) RUP D] LRQH�� $
WXWW·RJJL�LO�3DUFR�SURSRQH�H�SURP XRYH�DWWLYLWj
SURSULH�H�RVSLWD�DWWLYLWj �HVWHUQH�FRQ�OR�VFRSR
GL� DYYLFLQDUH� L� SULYDWL�� JOL� VWXGHQWL�� L
SURIHVVLRQLVWL� H� OH� D] LHQGH� DG� XQ� P RGR� GL
YLYHUH�� ODYRUDUH� H� FRQVXP DUH� LQ� P RGR
HIILFLHQWH�H�VDQR�SHU�OD�VRFLHWj �
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,O� SURJHWWR� �4 XDUWLHUL� ( GXFDQWL�� P LUD� D
UDIIRU] DUH� OD� FROODERUD] LRQH� WUD� VFXROH� H
WHUULWRUL�D�3DGRYD�SHU�IDYRULUH�SHUFRUVL�GL
VRVWHJQR� HG� HP SRZHUP HQW� GHL� GLYHUVL
VRJJHWWL�� ,O� SURJHWWR� VL� FRQFHQWUD� VX
SUREOHP L� OHJDWL� DOO
LQFOXVLRQH� H� DOOD
IUXLELOLWj � GHO� GLULWWR� DOO
HGXFD] LRQH�� VXOOD
UHDOL] ] D] LRQH� GL� 372 ) � DGHJXDWL�� VXOOD
GLVSHUVLRQH�GL�FRP SHWHQ] H�H�VXOO
DXP HQWR
GL�GLVWXUEL�GHO�OLQJXDJJLR�� ' 6$�H�$' + ' �
,QROWUH�� VL� YXROH� SURP XRYHUH� SHUFRUVL� GL
VRVWHJQR� DOOD� JHQLWRULDOLWj � LQ� UHOD] LRQH� D
WHP DWLFKH� HP HUJHQWL� FRP H� O
XVR� GHL
VRFLDO� P HGLD� H� LO� F\ EHU� EXOOLVP R�� ,O
SURJHWWR� P LUD� D� FUHDUH� XQ� DP ELHQWH
LQFOXVLYR� H� QRQ� VWLJP DWL] ] DQWH� FKH
JDUDQWLVFD� LQ� P RGR� HTXR� LO� GLULWWR� DOOR
VWXGLR� H� OR� VYLOXSSR� GL� FRP SHWHQ] H
HP RWLYH� H� UHOD] LRQDOL�� IDYRUHQGR
XQ
DOIDEHWL] ] D] LRQH� H� VHQVLELOL] ] D] LRQH� LQ
SDUWLFRODUH�GHOOH�GLVFLSOLQH�67( $0 �
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/ ·DVVRFLD] LRQH� ) RUQHOOL� LQ� ORWWD� FRQLXJD
O·LP SHJQR�QHOOH�EDWWDJOLH�VRFLDOL�H�DP ELHQWDOL
FRQ� OD� SDVVLRQH� SHU� OD� FXFLQD� IDFHQGR� GHOOD
FRQYLYLDOLWj �XQD�IRUP D�GL�ORWWD�H�GL�UHVLVWHQ] D�

6FRSL�GHOO
DVVRFLD] LRQH�
� � VRVWHQHUH� OH� UHDOWj � LQ� ORWWD� FRQWUR� OR
VIUXWWDP HQWR�GHOOH�SHUVRQH�H�GHOO·DP ELHQWH
� � SURP XRYHUH� EXRQH� SUDWLFKH� SHU� XQD
GLYHUVD�TXDOLWj �GHOOD�YLWD
� �SURP XRYHUH�OD�SRWHQ] LDOLWj �DJJUHJDWLYD�GHO
FLER�H�GHOOH�VLWXD] LRQL�FRQYLYLDOL
� � VRVWHQHUH� LO� SLHQR� ULVSHWWR� GHOOH� GLYHUVLWj
FXOWXUDOL�GHO�P RQGR��VHQ] D�GLVFULP LQD] LRQL�GL
VRUWD
� �FRP EDWWHUH�JOL�VSUHFKL�H� IDYRULUH�L�FRQVXP L
D�NP ��
� �GLIHQGHUH�LO�SDHVDJJLR��LO�VXROR�H�LO�WHUULWRULR
� �YDORUL] ] DUH�OD�P HP RULD�ORFDOH
� � UHDOL] ] DUH� H� R� VRVWHQHUH� SURJHWWL� GL
VROLGDULHWj �H�GL�FRRSHUD] LRQH�LQWHUQD] LRQDOH
$WWLYLWj
� � RUJDQL] ] DUH� DWWLYLWj � GL� VRVWHJQR� DOOH
FRP XQLWj � LQ� ORWWD� H� DOOD� UHDOL] ] D] LRQH� GL
P DQLIHVWD] LRQL�FKH�DEELDQR�RELHWWLYL�FRHUHQWL
FRQ�JOL�VFRSL�GHOO·DVVRFLD] LRQH
� � RUJDQL] ] DUH� LQL] LDWLYH� FRQYLYLDOL� HG� HYHQWL
FXOWXUDOL�D�VRVWHJQR�GHOOH�LQL] LDWLYH�GL�ORWWD
� � VYLOXSSDUH� XQD� UHWH� GL� UHOD] LRQL�� DWWLYLWj � H
LQL] LDWLYH�FRQ�H�IUD�OH�FRP XQLWj �LQ�ORWWD
� � SURP XRYHUH�� RUJDQL] ] DUH�� JHVWLUH�
SDUWHFLSDUH�DG�DWWLYLWj �HGXFDWLYH�
0 RVWUD�P HQR
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,O� SURJHWWR� . XVRP D� VLJQLILFD� �VWXGLDUH�� H� P LUD� D
UDIIRU] DUH� LO� SHUFRUVR� HGXFDWLYR� RIIHUWR� GDO� &3) &
�FHQWUR�GL�SURWH] LRQH�SHU�L�EDP ELQL�H�OH� IDP LJOLH�
DL� VXRL� FLUFD� � � � EDP ELQL�� UDJD] ] L� H� UDJD] ] H�� H
DOOR�VWHVVR�WHP SR�FUHDUH�FRQWLQXLWj �FRQ�L�SHUFRUVL
HGXFDWLYL� H� IRUP DWLYL� RIIHUWL� GDOOH� VFXROH� VXSHULRUL
QHOO
DUHD� GL� 1 DLUREL�� ,O� &3) &� VL� FRQFHQWUD
VXOO
RIIULUH� XQ� SHUFRUVR� HGXFDWLYR� FKH� LQL] LD� GDOOD
VFXROD� P DWHUQD� H� DFFRP SDJQD� L� EDP ELQL
DWWUDYHUVR� JOL� � � JUDGL� ILQR� DOOD� SUHSDUD] LRQH� SHU
OD�VFXROD�P HGLD��7XWWDYLD��LO�FHQWUR�VL�WURYD�VSHVVR
DG� DIIURQWDUH� SUREOHP L� ILQDQ] LDUL� SHU� FRSULUH� L
VDODUL� GHL� GRFHQWL� H� IRUQLUH� OLEUL� H� P DWHULDOL
GLGDWWLFL��,�EDP ELQL�FKH�YLYRQR�QHO�&3) &�YHQJRQR
FRQVLGHUDWL� �VWXGHQWL� LQWHUQL�� H� GHYRQR� TXLQGL
FRSULUH�DQFKH�OH�VSHVH�SHU�LO�YLWWR��OH�GLYLVH��L�OLEUL
GL�WHVWR�H�OD�FDQFHOOHULD�� 8 QD�YROWD�FRP SOHWDWL�JOL
� � JUDGL�� VXSHUDQGR� JOL� HVDP L� GL� DP P LVVLRQH�� L
UDJD] ] L� SRVVRQR� IUHTXHQWDUH� OD� VFXROD� VXSHULRUH
R� FRUVL� GL� IRUP D] LRQH� SURIHVVLRQDOH�� 7XWWDYLD�� OD
SRVL] LRQH� WHUULWRULDOH� GHO� FHQWUR� UHQGH� VSHVVR
QHFHVVDULD�OD�VFHOWD�GHO�UHJLP H� �LQWHUQDWR��SRLFKp
L� UDJD] ] L� QRQ� SRVVRQR� DQGDUH� H� WRUQDUH� GD
VFXROD�TXRWLGLDQDP HQWH��,QROWUH��FL�VRQR�HVLJHQ] H
SDUWLFRODUL� SHU� EDP ELQL� H� FRQ� SUREOHP L� GL
GLVDELOLWj � ILVLFD� R� P HQWDOH�� FRP H� XQ� WUHGLFHQQH
VRUGR�H�GXH�UDJD] ] H�FRQ�JUDYH�ULWDUGR�FRJQLWLYR�
,O�SURJHWWR�P LUD�D�IRUQLUH�L�IRQGL�SHU�FRSULUH�L�FRVWL
GHOO
LVWUX] LRQH� SHU� L� JUDGL� VFRODVWLFL� IUHTXHQWDWL
LQWHUQDP HQWH�DO�&3) &�H�SHU�OH�VFXROH�VXSHULRUL�R
FRUVL�GL�IRUP D] LRQH�SURIHVVLRQDOH�
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/ ·DVVRFLD] LRQH� ,� * LJOL� GHO� &DP SR� 2 QOXV
RSHUD� GDO� � � � � � VXO� WHUULWRULR� GHOOD
0 DUWHVDQD� HG� q� QDWD� FRQ� OR� VFRSR� GL
DLXWDUH�EDP ELQL�FRQ�DXWLVP R�QHOO·DIIURQWR
HG�RUJDQL] ] D] LRQH�GHO�WHP SR�OLEHUR��QHOOH
RUH�QRQ�LP SHJQDWH�GD�VFXROD�H�WHUDSLD�
1 HJOL� XOWLP L� DQQL�� SHU� DFFRP SDJQDUH� OD
FUHVFLWD� GHL� UDJD] ] L� FKH� IUHTXHQWDQR� OH
DWWLYLWj ��O·DVVRFLD] LRQH�KD�DP SOLDWR�LO�VXR
UDJJLR�G·D] LRQH��DIILDQFDQGR�DOOD�ILQDOLWj
GL� VRVWHJQR� GHO� WHP SR� OLEHUR�� TXHOOD� GL
VXSSRUWR� DOOD� WUDQVL] LRQH� DOOD� YLWD� DGXOWD
FUHDQGR� XQD� UHWH� GL� VHUYL] L� SHU� UDJD] ] L
DXWLVWLFL� DGROHVFHQWL� FKH� FRVWLWXLVFD� XQD
VWUDGD�GD�SHUFRUUHUH��3HU�TXHVWD�UDJLRQH
q� VWDWD� DSHUWD� OD� &DVD� GHL� * LJOL�� XQ
QXRYR� &HQWUR� 3ROLIXQ] LRQDOH� SHU� UDJD] ] L
DXWLVWLFL�DGROHVFHQWL��/ R�VFRSR�GHOOD�&DVD
GHL� * LJOL� q� TXHOOR� GL� DLXWDUH� FLDVFXQ
UDJD] ] R� D� GLYHQWDUH� JUDQGH�� OH� DWWLYLWj
FKH� YHQJRQR� VYROWH� DO� &HQWUR� RIIURQR
ORUR� RSSRUWXQLWj � SHU�� LP SDUDUH� D
ODYRUDUH�� YLYHUH� LO� WHP SR� OLEHUR
VSHULP HQWDQGR� QXRYH� SURSRVWH� H
VYLOXSSDQGR� QXRYH� UHOD] LRQL�� DXP HQWDUH
OD�SURSULD�LQGLSHQGHQ] D��VHQWLUVL�SDUWH�GL
XQD�FRP XQLWj �
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/ D�&DVD�GHL�* LJOL�q�XQ�FHQWUR�SROLIXQ] LRQDOH
SHU� DGROHVFHQWL� H� JLRYDQL� FRQ� DXWLVP R�� ,O
SURJHWWR� P LUD� D� FRQVROLGDUH� OD� SURSRVWD
HGXFDWLYD� H� DYYLDUH� GHILQLWLYDP HQWH� LO
VHUYL] LR�� GRSR� XQ� LQL] LR� VSHULP HQWDOH
SUROXQJDWR� D� FDXVD� GHOO
HP HUJHQ] D� &RYLG�
� � �� ,O� SURJHWWR� q� VWDWR� FUHDWR� SHU� FROP DUH
XQD� FDUHQ] D� GL� SURSRVWH�� VXSHUDUH� XQD
ORJLFD� SXUDP HQWH� DVVLVWHQ] LDOH� H� RIIULUH
RSSRUWXQLWj � SHU� VYLOXSSDUH� L� WDOHQWL� GHL
JLRYDQL� H� FRQWLQXDUH� DG� DSSUHQGHUH�� LQ� XQ
FRQWLQXR� VFDP ELR� FRQ� LO� WHUULWRULR� LQ� FXL
YLYRQR��/ D�&DVD�GHL�* LJOL�VL�WURYD�D�&HUQXVFR
VXO� 1 DYLJOLR� LQ� XQR� VSD] LR� FRP SOHWDP HQWH
ULVWUXWWXUDWR�� q� DSHUWD� WXWWL� L� SRP HULJJL� GHOOD
VHWWLP DQD�H�RIIUH�RSSRUWXQLWj �SHU�DXP HQWDUH
O
LQGLSHQGHQ] D�� LP SDUDUH� D� ODYRUDUH� H
P LJOLRUDUH�OD�TXDOLWj �GHOOD�YLWD�GHL�UDJD] ] L�� ,O
FHQWUR� q� GRWDWR� GL� DUHH� FKH� KDQQR� WXWWH� OH
FDUDWWHULVWLFKH�GL�XQD�FDVD��FRP H�XQD�FXFLQD�
XQ� EDJQR� H� XQD� ] RQD� UHOD[ �� GRYH� L� UDJD] ] L
SRVVRQR�LP SDUDUH�D�JHVWLUH�H�SUHQGHUVL�FXUD
GHOOD� SURSULD� FDVD�� / 
DWWLYLWj � GL� RULHQWDP HQWR
ODYRUDWLYR� P LUD� D� VXSSRUWDUH� OH� VFXROH� H� OH
IDP LJOLH� QHOO
DSHUWXUD� DO� P RQGR� GHO� ODYRUR�
LQGLYLGXDQGR� SDUWQHU� GHO� WHUULWRULR� FKH
SRVVRQR� RIIULUH� RSSRUWXQLWj � GL� VWDJH
ODYRUDWLYL�
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,' ( $� 2 ' 9� ) 9* � FRQWULEXLVFH� DOOD� 9LWD
,QGLSHQGHQWH� IDYRUHQGR
O
DXWRGHWHUP LQD] LRQH� GHOOH� SHUVRQH
FRQ�GLVDELOLWj �LQ�FDVD�SURSULD��WUDP LWH
O
DVVLVWHQ] D�LQGLUHWWD�
/ 
$VVRFLD] LRQH� ,' ( $� 2 ' 9� ) 9*
�,QGLSHQGHQ] D�� ' LVDELOLWj � (
$XWRGHWHUP LQD] LRQH�� q� QDWD� LO� � �
GLFHP EUH� � � � � � FRQ� OR� VFRSR� GL
SURP XRYHUH� H� WXWHODUH� L� GLULWWL� SHU� OD
9LWD�,QGLSHQGHQWH�GHL�GLVDELOL�JUDYL�� ( 

VWDWD� SHQVDWD� H� SURP RVVD� GD� DOFXQL
JLRYDQL� WHWUDSOHJLFL� GHVLGHURVL� GL
GLIIRQGHUH� XQD� QXRYD� ILORVRILD� GL� YLWD
SHU� OH� SHUVRQH� FRQ� GLVDELOLWj � ILVLFKH� H
VHQVRULDOL� JUDYL� H� JUDYLVVLP H�
DWWLQJHQGR� GDOOD� HVSHULHQ] D� P DWXUDWD
GDO� P RYLP HQWR� ( 1 ,/ � �( XURSHDQ
1 HWZRUN�IRU�,QGHSHQGHQW�/ LYLQJ�² �5HWH
( XURSHD�SHU�OD�9LWD�,QGLSHQGHQWH��
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,O� SURJHWWR� VL� SURSRQH� GL� P LJOLRUDUH� OH
FRQGL] LRQL� GL� YLWD�� OD� VDOXWH� H� O
LVWUX] LRQH
QHOOH�FRP XQLWj �SL• �VYDQWDJJLDWH�GHOO
DUHD
SHULXUEDQD� GL� -HVVRUH� LQ� %DQJODGHVK�
1 RQRVWDQWH� L� P LJOLRUDP HQWL� QHOO
DFFHVVR
DOOD� VFXROD� SULP DULD� QHJOL� XOWLP L� DQQL�� OH
IDP LJOLH� DQFRUD� IDWLFDQR� D� VRVWHQHUH� L
FRVWL� GHOOD� VFRODUL] ] D] LRQH�� ,O� SURJHWWR
SUHYHGH� XQ� SHULRGR� GL� SUHSDUD] LRQH
DOO
LVWUX] LRQH� SULP DULD� SHU� EDP ELQL� GDL� �
DL� � � DQQL� H� LQL] LDWLYH� GL� WXWRUDWR� SHU
VWXGHQWL� GHOOD� VFXROD� SULP DULD� H
VHFRQGDULD��7XWWDYLD��DWWXDOP HQWH�FL�VRQR
GHOOH� FULWLFLWj � QHO� UDFFRJOLHUH� IRQGL� D
FDXVD� GHOOD� SDQGHP LD� H� GHOO
DXP HQWR
GHOOD� SHUFH] LRQH� GL� LQVLFXUH] ] D� GHOOH
IDP LJOLH�� ,O�SURJHWWR�VL�SURSRQH�LQROWUH�GL
DWWUDUUH� QXRYH� ULVRUVH� GL� YRORQWDULDWR� SHU
JDUDQWLUH� XQ� IXWXUR� DO� SURJUDP P D� H� GL
SHUVHJXLUH� RELHWWLYL� VSHFLILFL� FRP H
O
DXP HQWR� GHOOD� SDUWHFLSD] LRQH� DWWLYD
GHOOH� FRP XQLWj � QHOOD� SLDQLILFD] LRQH� H
DWWXD] LRQH� GHO� SURJHWWR�� OD� ULGX] LRQH� GHO
GURS�RXW� VFRODVWLFR� H� OD� ORWWD� DOOH
GLVFULP LQD] LRQL�VRFLDOL�H�UHOLJLRVH�
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/ 
$VVRFLD] LRQH� <HVKH� 1 RUEX� RQOXV� KD� OR
VFRSR�GL�SUHVHUYDUH�L�YDORUL�HWLFL�H�VRFLDOL�GHO
SRSROR� WLEHWDQR� H� GHJOL� DOWUL� SDHVL� EXGGKLVWL
FKH� KDQQR� VXELWR� LQYDVLRQL� R� UHSUHVVLRQL
FXOWXUDOL� H� UHOLJLRVH� DWWUDYHUVR� LO� VRVWHJQR
P DWHULDOH�H�P RUDOH�DOOD�SRSROD] LRQH�
/ 
DVVRFLD] LRQH� q� P HP EUR� GHOOD� ) RXQGDWLRQ
IRU� WKH� 3UHVHUYDWLRQ� RI� WKH� 0 DKD\ DQD
7UDGLWLRQ�� XQ� QHWZRUN� SUHVHQWH� LQ� � � � SDHVL
GHO�P RQGR�H�FKH�FRP SUHQGH�� � � �HQWL�
<HVKH� 1 RUEX� KD� FRVWL� GL� JHVWLRQH� P ROWR
FRQWHQXWL� JUD] LH� DO� ODYRUR� JUDWXLWR� HG
HQWXVLDVWD� GHL� YRORQWDUL� FKH� XWLOL] ] DQR� FRQ
JUDQGH�FXUD�OH�ULVRUVH�GLVSRQLELOL�H�FROODERUD
FRQ� RUJDQL] ] D] LRQL� ORFDOL� GL� DVVROXWD� VHULHWj �
LO� 0 LQLVWHUR� GHOOD� 6DOXWH� GHO� * RYHUQR
7LEHWDQR� LQ� ( VLOLR�� LO� 0 RQDVWHUR� GL� . RSDQ� D
. DWKP DQGX�� OD� . DUXQD� +RP H� SHU� %DP ELQL
' LVDELOL� QHO� 6XG� ,QGLD�� O·,QWHUQDWLRQDO� 2 IILFH
FKH� FRRUGLQD� OH� DWWLYLWj � GHL� � � � � FHQWUL� GHOOD
) RQGD] LRQH�GL�FXL�O·$VVRFLD] LRQH�ID�SDUWH�

<HVKH� 1 RUEX� $SSHOOR� SHU� LO� 7LEHW� RSHUD� LQ
,QGLD�� 1 HSDO�� 7LEHW� H� 0 RQJROLD� H� KD� GXH
UDP L� SULQFLSDOL� GL� DWWLYLWj �� LO� VRVWHJQR� D
GLVWDQ] D�H�L�SURJHWWL�FRP XQLWDUL�
,O� VRVWHJQR� D� GLVWDQ] D� q� XQ� WLSR� GL� DLXWR
LQGLYLGXDOH� HG� q� ULYROWD� D� EDP ELQL�� DQ] LDQL�
P RQDFL�H�P RQDFKH��EDP ELQL�GLVDELOL
,�SURJHWWL�FROOHWWLYL�DLXWDQR�XQ·LQWHUD�FRP XQLWj
H� SRVVRQR� WHUP LQDUH� DO� UDJJLXQJLP HQWR
GHOO·RELHWWLYR��DFTXLVWR�GL�DWWUH] ] DWXUH��YHLFROL�
ULVWUXWWXUD] LRQL� GL� HGLILFL� IDWLVFHQWL�� RSSXUH
FRQWLQXDUH� QHO� WHP SR� �VFXROH�� FHQWUL� P HGLFL�
P HQVH�JUDWXLWH��
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,O� SURJHWWR� KD� OXRJR� QHOOD� 6DJDUP DWKD
6FKRRO�� XQD� VFXROD� VLWXDWD� LQ� XQD� ] RQD
UXUDOH� GHO� 1 HSDO�� LQ� FXL� OD� ) 30 7
,QWHUQD] LRQDOH� VWD� DWWXDQGR� XQ� SLDQR� D
OXQJR� WHUP LQH� SHU� OR� VYLOXSSR� VRFLDOH� LQ
FKLDYH� P RGHUQD� GHOO
DUHD�� / D� VFXROD� q
JHVWLWD� GDO� 0 RQDVWHUR� GL� . RSDQ�� FKH� KD
DQFKH� FRVWUXLWR� GXH� RVWHOOL� VFRODVWLFL� SHU
SHUP HWWHUH�OD�IUHTXHQ] D�DQFKH�DL�UDJD] ] L
FKH� DELWDQR� ORQWDQR�� ' RSR� LO� WHUUHP RWR
GHO� � � � � �� LO� 0 RQDVWHUR� GL� . RSDQ� KD
ULFRVWUXLWR� H� DJJLRUQDWR� OD� VFXROD�� FKH
RUD� YD� ILQR� DO� GHFLP R� JUDGR�� ,O� QXP HUR
GHJOL� VWXGHQWL� q� SDVVDWR� GD� SRFR� SL• � GL
� � � �D�� � � ��/ D�VFXROD�DFFRJOLH�VWXGHQWL�GL
GLYHUVH� HWQLH�� FODVVL� VRFLDOL� H� FDVWH�� H
LQVHJQD� ORUR� D� GLYHQWDUH� DGXOWL
UHVSRQVDELOL�H�FROODERUDWLYL�� ,O�SURJHWWR�VL
SURSRQH� GL� VRVWHQHUH� SHU� XQ� DQQR� OH
SULQFLSDOL� VSHVH� JHVWLRQDOL� GHOOD� VFXROD�
WUD�FXL�VWLSHQGL��IRUQLWXUD�GL�XQLIRUP L��OLEUL
H� P DWHULDOH� VFRODVWLFR�� HOHWWULFLWj � H
LQWHUQHW�
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) RQGD] LRQH� / DP D� * DQJFKHQ� +HOS� LQ
$FWLRQ�2 QOXV�VL�SURSRQH�GL�RIIULUH�DLXWL
XP DQLWDUL� FRQ� SDUWLFRODUH� DWWHQ] LRQH
DOOH� FRP XQLWj � KLP DOD\ DQH�� LVWUX] LRQH�
VDOXWH�� WXWHOD� DP ELHQWDOH�� SURWH] LRQH
GHL� SL• � GHEROL�� LQWHUYHQWL� LQ� VLWXD] LRQL
GL�HP HUJHQ] D�
2 SHUD� LQROWUH� SHU� SUHVHUYDUH� H
FROWLYDUH� OH� DQWLFKH� WUDGL] LRQL
DUWLVWLFKH�� DUWLJLDQDOL�� P HGLFKH� H
VSLULWXDOL� GHOO·+LP DOD\ D�� SDWULP RQLR
GHOO·XP DQLWj �
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,O� 0 RQDVWHUR� 6HUSRP � DFFRJOLH
EDP ELQL� H� UDJD] ] L� LQ� GLIILFROWj
SURYHQLHQWL� GD� YLOODJJL� GHOO
+LP DOD\ D
,QGLDQR� H� 1 HSDOHVH�� P ROWL� GHL� TXDOL
KDQQR� SHUVR� XQ� JHQLWRUH� R� HQWUDP EL�
$� FDXVD� GHOOD� SDQGHP LD�� OH� GLIILFROWj
HFRQRP LFKH� KDQQR� DXP HQWDWR� OH
ULFKLHVWH� GL� DP P LVVLRQH� GD� SDUWH� GL
IDP LJOLH� FKH� QRQ� SRVVRQR� SUHQGHUVL
FXUD�GHL�SURSUL�ILJOL��,O�0 RQDVWHUR�RIIUH
DOORJJLR�� FLER�� DELWL�� FXUH� P HGLFKH� H
LVWUX] LRQH� DWWUDYHUVR� OD� VFXROD� LQWHUQD
�6HUSRP �( GXFDWLRQ�6RFLHW\ ���FKH�FRQWD
� � � � VWXGHQWL� WUD� L� � � H� L� � � � DQQL�� ,O
SURJHWWR� P LUD� D� FRSULUH� L� FRVWL
GHOO
LVWUX] LRQH�H�GHO�P DQWHQLP HQWR�GHL
EDP ELQL��FRP SUHVL�O
DFTXLVWR�GL�OLEUL�GL
WHVWR��TXDGHUQL�H�P DWHULDOH�VFRODVWLFR�
QRQFKp� O
DOLP HQWD] LRQH� DGHJXDWD� H
O
DEELJOLDP HQWR�
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,O� / DERUDWRULR� 3HUP DQHQWH� GL� 5LFHUFD
VXOO·$UWH� GHOO·$WWRUH� �/ DE3HUP �� GL
' RP HQLFR�&DVWDOGR�q�XQD�FRP SDJQLD
WHDWUDOH� FKH�� GDO� � � � � �� ODYRUD� VXOOH
SRWHQ] LDOLWj � FUHDWLYH� GHJOL� HVVHUL
XP DQL� DO� ILQH� GL� XWLOL] ] DUH� O·DUWH
GHOO·DWWRUH� FRP H� XQD� YHUD� H� SURSULD
SUDWLFD� XWLOH� D� ULQQRYDUH� OD� IXQ] LRQH
FUHDWLYD�H�ULYROX] LRQDULD�GHO�WHDWUR�QHO
P RQGR�FRQWHP SRUDQHR�
,O� / DESHUP � LQWHQGH� O·$UWH� GHOO·$WWRUH
FRP H� XQD� IRUP D� GL� GLVFLSOLQD� ILVLFD�
P HQWDOH� H� VSLULWXDOH�� * OL� DWWRUL� FKH� VL
IRUP DQR� LQ� TXHVWD� GLVFLSOLQD� DUULYDQR
D� FRQRVFHUH� OH� SURSULH� SRWHQ] LDOLWj
FUHDWLYH� H� WURYDQR� ULVSRVWH� DOOH
GRP DQGH� VXOOD� IXQ] LRQH� GL� TXHVWD
DUWH� DQWLFD� FRP H� O·HVVHUH� XP DQR�
6HFRQGR� LO� / DE3HUP �� HVVHUH� DWWRUL� QHO
WHU] R� P LOOHQQLR� VLJQLILFD� FRQFHSLUH
O·DWWR� WHDWUDOH�� DWWUDYHUVR� OD
IRUP D] LRQH� GHL� JLRYDQL� H� OD
SURGX] LRQH� GL� VSHWWDFROL�� FRP H
XQ·D] LRQH� FDSDFH� GL� ULGDUH� ILGXFLD
QHOOD� FXOWXUD� H� QHOOD� WUDGL] LRQH
WHDWUDOH�
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,O� SURJHWWR� IRUP DWLYR� �7+ ( � + ( $/ ,1 *
35( 6( 1 &( �� P LUD� D� SURP XRYHUH� LO
EHQHVVHUH� GHOO
LQGLYLGXR� LQ� GLIILFROWj
DWWUDYHUVR� OD� SUDWLFD� WHDWUDOH� GHOO
$UWH
GHOOD� 3HUVRQD� HODERUDWD� GD� ' RP HQLFR
&DVWDOGR�� ULP XRYHQGR� OH� EDUULHUH
FXOWXUDOL�� VRFLDOL�� HFRQRP LFKH� H� ILVLFKH
FKH�RVWDFRODQR�OR�VYLOXSSR�GHOOD�SHUVRQD�
1 DVFH� GDL� ELVRJQL� HP HUJHQWL� QHOOD
VRFLHWj � SRVW�FRYLG� LQ� FXL� OH� IDVFH� IUDJLOL
VRQR� HVSRVWH� DG� XQ� JUDYH� ULVFKLR� GL
HVFOXVLRQH� VRFLDOH�� H� YXROH� LQWHUYHQLUH
VXOOD� ULGX] LRQH� GHOO
XVR� GHO� OLQJXDJJLR
ILVLFR�� YHUEDOH� HG� HP RWLYR�� FROOHJDWR
DOO
XWLOL] ] R� GHL� VRFLDO� P HGLD�� DWWUDYHUVR
O
LQFUHP HQWR� GHOOH� �OLIH� VNLOOV�� FRP H� OD
JHVWLRQH� GHOOH� HP R] LRQL�� OD
FRP XQLFD] LRQH� HIILFDFH�� O
HP SDWLD�� LO
SHQVLHUR�FUHDWLYR�H�FULWLFR�H�OD�FDSDFLWj �GL
ULVROYHUH� SUREOHP L�� 2 ELHWWLYL� VSHFLILFL� GHO
SURJHWWR� VRQR� OD� SURP R] LRQH
GHOO
LQFOXVLRQH� VRFLDOH� H� GHOO
HGXFD] LRQH
LQFOXVLYD��OR�VYLOXSSR�GHL�OHJDP L�VRFLDOL�H
O
RIIHUWD�GL�RSSRUWXQLWj �GL�DSSUHQGLP HQWR
SHUP DQHQWH�
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/ D� 6WUDGD� q� SUHVHQWH� QHOOD� FLWWj � H
QHOO·KLQWHUODQG� GL� 0 LODQR� H� EHQ
UDGLFDWD� LQ� DOFXQL� TXDUWLHUL� SRSRODUL
GHOOD�SHULIHULD�VXG�HVW��GRYH�VL�RFFXSD
GL� TXHVWLRQL� FUXFLDOL�� VFXROD�� ODYRUR�
FDVD�� ODYRUR�� VDOXWH�� SRYHUWj �
VROLWXGLQH�� LQWHJUD] LRQH�� 7XWWL� L� VXRL
LQWHUYHQWL� VRQR� RULHQWDWL� YHUVR� XQ
RELHWWLYR� FRP XQH�� DLXWDUH� OH� SHUVRQH
FKH� VL� WURYDQR� LQ� XQD� FRQGL] LRQH� GL
GLIILFROWj � H� DFFRP SDJQDUOH� YHUVR� OD
P DJJLRUH� DXWRQRP LD� H� OLEHUWj
SRVVLELOL�

1 DVFH� FRP H� $VVRFLD] LRQH� QHO� � � � � �
SHU� ULVSRQGHUH� DL� ELVRJQL� GL� XQ
TXDUWLHUH� SHULIHULFR� GL� 0 LODQR�� LO
4 XDUWLHUH� 6DORP RQH�� GRYH� DQFRUD
P DQWLHQH� OD� SURSULD� VHGH� OHJDOH�
2 JJL� / D� 6WUDGD� q� XQD� UHDOWj � DO
VHUYL] LR� GL� ROWUH� � �� � � � SHUVRQH
DOO·DQQR�

/ D� VXD� P LVVLRQH�� LQGLFDWD� QHOO·DWWR
FRVWLWXWLYR�� q� LO� SHUVHJXLP HQWR
GHOO·LQWHUHVVH�JHQHUDOH�GHOOD�FRP XQLWj
DOOD� SURP R] LRQH� XP DQD� H
DOO·LQWHJUD] LRQH� VRFLDOH� GHL� FLWWDGLQL�
DWWUDYHUVR�OD�JHVWLRQH�GL�VHUYL] L�VRFLR�
VDQLWDUL��DVVLVWHQ] LDOL�HG�HGXFDWLYL�
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,O�SURJHWWR�6FXROD�%RWWHJD�q�XQ
LQL] LDWLYD�YROWD
D� FRQWUDVWDUH� O
DEEDQGRQR� VFRODVWLFR� WUD� L
P LQRUL� VWUDQLHUL� QRQ� DFFRP SDJQDWL� FKH
YLYRQR� LQ� SHULIHULH� LWDOLDQH�� / 
RELHWWLYR� q
TXHOOR� GL� UHFXSHUDUH� O
DEEDQGRQR� H� OD
GLVSHUVLRQH�VFRODVWLFD�DWWUDYHUVR�XQ�SHUFRUVR
GLGDWWLFR�HVSHULHQ] LDOH� GHOOD� GXUDWD� GL� XQ
DQQR� VFRODVWLFR�� ULYROWR� D� P LQRUL� FKH
SUHVHQWDQR� LQFHUWH] ] D� SHU� O
DYYLFLQDUVL� GHOOD
P DJJLRUH� HWj �� GLVRULHQWDP HQWR� H� EDVVD
VFRODUL] ] D] LRQH�� / D� 6WUDGD�� O
RUJDQL] ] D] LRQH
FKH�SURP XRYH�LO�SURJHWWR��ODYRUD�GD�� � �DQQL
QHOOH� SHULIHULH� VXG�HVW� GL� 0 LODQR�� FRQ� XQ
DOWD
FRQFHQWUD] LRQH� GL� IDP LJOLH� FRQ� VLWXD] LRQL
VRFLDOL� GLIILFLOL� H� DOWR� WDVVR� GL� GLVSHUVLRQH
VFRODVWLFD���,O�SHUFRUVR�GLGDWWLFR�HVSHULHQ] LDOH
SUHYHGH� O
XWLOL] ] R� GL� P HWRGL� GL� LQVHJQDP HQWR
DWWLYR� H� GL� DSSUHQGLP HQWR� EDVDWR
VXOO
HVSHULHQ] D�� FRP H� ODERUDWRUL�� VWDJH� H
DWWLYLWj � SUDWLFKH�� ,QROWUH�� YHQJRQR� IRUQLWH
RSSRUWXQLWj �GL� IRUP D] LRQH�SURIHVVLRQDOH�H�GL
RULHQWDP HQWR�DO�ODYRUR��SHU�DLXWDUH�L�JLRYDQL
D� LQGLYLGXDUH� H� UDJJLXQJHUH� L� ORUR� RELHWWLYL
IXWXUL�� ,O� SURJHWWR� RIIUH� DQFKH� VRVWHJQR
SVLFRORJLFR�H�VRFLDOH��SHU�DLXWDUH�L�JLRYDQL�D
VXSHUDUH� OH� GLIILFROWj � FKH� SRVVRQR� DYHU
FDXVDWR�O
DEEDQGRQR�VFRODVWLFR�H�D�LQWHJUDUVL
QHOOD�VRFLHWj �LWDOLDQD�
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/ D� 2 QOXV� 0 DLVRQV� ' HV� ( QIDQWV�� DWWXDOP HQWH
RSHUDWLYD� LQ� 0 DGDJDVFDU�� QDVFH� VX� LP SXOVR
GL� XQD� YRORQWDULD� LWDOLDQD� FRQ� P ROWL� DQQL� GL
HVSHULHQ] D� QHOOD� FRRSHUD] LRQH
LQWHUQD] LRQDOH��
/ ·DYYLR� GHOOH� DWWLYLWj � q� VHJQDWR� GDOOD
UHDOL] ] D] LRQH� GL� XQD� FDVD� IDP LJOLD� QHOOD
FDSLWDOH� P DOJDVFLD�� $QWDQDQDULYR�� QHO
GLFHP EUH� GHO� � � � � � L� SULP L� EDP ELQL� YDUFDQR
OD� VRJOLD� GHOOD� 0 DLVRQ� GH� ) DP LOOH�� / ·LVWLWXWR�
DFFUHGLWDWR� SUHVVR� LO� 0 LQLVWHUR� GHOOD
3RSROD] LRQH� GHO� 0 DGDJDVFDU�� RIIUH
DFFRJOLHQ] D� D� EDP ELQL� LQ� VWDWR� GL
DEEDQGRQR�
4 XDWWUR� DQQL� GRSR�� D� 5RP D�� q� FRVWLWXLWD
O·DVVRFLD] LRQH� 0 DLVRQV� ' HV� ( QIDQWV� 2 QOXV
�0 $�' �( ���� LVFULWWD� DO� UHJLVWUR� GHOOH� 2 QOXV
SUHVVR�O
$JHQ] LD�GHOOH�( QWUDWH�H�GHO�7HUULWRULR
GDO�� �RWWREUH�� � � � �
1 HO� � � � � � LO� * RYHUQR� GHOOD� 5HSXEEOLFD� GHO
0 DGDJDVFDU� FRQIHULVFH� O·$FFRUG� GH� 6LqJH� D
0 DLVRQV� ' HV� ( QIDQWV� 2 QOXV�� / ·LP SRUWDQWH
ULFRQRVFLP HQWR�� ULQQRYDWR� RJQL� GXH� DQQL�
UDSSUHVHQWD� XQ� XIILFLDOH� DWWHVWDWR� GL� VWLP D� H
SHUP HWWH� DOO·DVVRFLD] LRQH� GL� SURVHJXLUH� SL•
LQFLVLYDP HQWH� QHOOH� VXH� DWWLYLWj � LQ� GLIHVD� GHL
GLULWWL�GHL�EDP ELQL�
' DO�� � � � �0 $�' �( ��q�VRFLR�HIIHWWLYR�) 2 &6,9�
0 $�' �( �� q� LVFULWWD� DOO
( OHQFR� GHL� VRJJHWWL
VHQ] D� ILQDOLWj � GL� OXFUR� DL� VHQVL� GHOO·DUWLFROR
� � ��FRP P L�� �H�� ��GHOOD�OHJJH�Q��� � � � � � � � �H
GHOO·DUWLFROR� � � � GHO� GHFUHWR� P LQLVWHULDOH� Q�
� � � � � � � � � GHOO
$JHQ] LD� ,WDOLDQD� SHU� OD
&RRSHUD] LRQH�DOOR�6YLOXSSR��$,&6��
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,O� SURJHWWR� P LUD� D� SURP XRYHUH� OR� VYLOXSSR
GHOOD� SHUVRQD� H� OD� VXD� SLHQD� SDUWHFLSD] LRQH
DOOD� YLWD� SROLWLFD� H� VRFLDOH� LQ� 0 DGDJDVFDU�
DWWUDYHUVR� OD� IRUP D] LRQH� GHO� SHUVRQDOH
GRFHQWH� H� HGXFDWLYR� H� OD� VHQVLELOL] ] D] LRQH
GHOOD� SRSROD] LRQH�� 6L� LQVHULVFH� QHO� 3ODQ
G·( P HUJHQFH�0 DGDJDVFDU� �3( 0 �� � � � � � � � � �
H� RSHUD� LQ� FRHUHQ] D� FRQ� LO� ' HFUHWR
� � � � � � � � � � FKH� GHILQLVFH� L� SLODVWUL� SHU
XQ·HGXFD] LRQH� LQFOXVLYD� LQ� 0 DGDJDVFDU�
/ 
LQL] LDWLYD� VL� FRQFHQWUD� VXO� SRWHQ] LDP HQWR
GHOOD� TXDOLWj � GHOO·LQVHJQDP HQWR�� VXOOD
FUHD] LRQH� GL� RFFDVLRQL� GL� IRUP D] LRQH� H
VRFLDOL] ] D] LRQH� SHU� EDP ELQL� H� JLRYDQL�� H
VXOO·LGHD] LRQH� H� UHDOL] ] D] LRQH� GL� D] LRQL
FRQFUHWH� GL� FXUD�� YDORUL] ] D] LRQH� H
DQLP D] LRQH�GHO�WHUULWRULR�GL�$QWRKRP DGLQLND�
/ H�RUJDQL] ] D] LRQL�GHOOD�VRFLHWj �FLYLOH�VDUDQQR
LO�FROOHJDP HQWR�WUD�OH� IDP LJOLH��L�JLRYDQL�H�OH
LVWLWX] LRQL� VFRODVWLFKH� GHO� WHUULWRULR�� ' RFHQWL� H
SHUVRQDOH� HGXFDWLYR� ULFHYHUDQQR� XQD
IRUP D] LRQH� VXOOH� P HWRGRORJLH� SHGDJRJLFKH
DGHJXDWH� H� VDUDQQR� VXSSRUWDWL� QHOOD
SURJUDP P D] LRQH� GL� LQWHUYHQWL
P XOWLGLP HQVLRQDOL� VXO� WHUULWRULR� YROWL� DOOD
VHQVLELOL] ] D] LRQH�� DOOD� FXUD� GHL� OXRJKL
FRP XQL�� DOOD� JHVWLRQH� GHO� FLFOR� GHL� ULILXWL
GRP HVWLFL� H� DO� UDIIRU] DP HQWR� GHO� VHQVR� GL
FRP XQLWj �
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0 HGLFL� SHU� OD� 3DFH� q� XQ·2 UJDQL] ] D] LRQH
GL� 9RORQWDULDWR� QDWD� QHO� � � � � � FRQ� OR
VFRSR� GL� WXWHODUH� LO� GLULWWR� DOOD� VDOXWH� LQ
,WDOLD� H� QHO� P RQGR�� / ·DVVRFLD] LRQH� QDVFH
VX� LQL] LDWLYD� GL� XQ� JUXSSR� GL� P HGLFL� H
LQIHUP LHUL� DO� TXDOH� VL� DJJLXQJRQR�� QHJOL
DQQL�� YRORQWDUL� H� YRORQWDULH� FRQ� GLYHUVH
SURIHVVLRQDOLWj ��JLRYDQL�H�VWXGHQWL�

' DO� � � � � �O·DVVRFLD] LRQH�UHDOL] ] D�SURJHWWL
GL� FRRSHUD] LRQH� DOOR� VYLOXSSR� LQ� $VLD
�,QGLD�� 1 HSDO�� 0 \ DQP DU�� &DP ERJLD�
%DQJODGHVK�� * LRUGDQLD��� LQ� $P HULFD
/ DWLQD� �( FXDGRU�� LQ� $IULFD� �. HQ\ D�
5ZDQGD�� HG� ( XURSD� GHOO·( VW� �5RP DQLD�
6HUELD���LQ�VLQHUJLD�FRQ�OH�LVWLWX] LRQL�ORFDOL
HG� LQ� SDUWHQDULDWR� FRQ� GLYHUVH� UHDOWj
GHOOD�VRFLHWj �FLYLOH�
,Q� ,WDOLD�� QHO� � � � � � O·DVVRFLD] LRQH� YLHQH
VFHOWD� GDO� &RP XQH� GL� 9HURQD� SHU
RFFXSDUVL�GHOOH�JUDYL�FRQGL] LRQL�LJLHQLFR�
VDQLWDULH� GHOOD� FRP XQLWj � 5RP � ORFDOH�� ' D
DOORUD�� 0 HGLFL� SHU� OD� 3DFH� RIIUH� VXO
WHUULWRULR� VHUYL] L� GL� DVVLVWHQ] D� HG
HGXFD] LRQH� VDQLWDULD� D� SHUVRQH� LQ
FRQGL] LRQH� GL� GLVDJLR� HFRQRP LFR� HG
HP DUJLQD] LRQH�VRFLDOH�
$OO·LQWHUYHQWR� VDQLWDULR� VL� DJJLXQJRQR
DWWLYLWj �GL�VHQVLELOL] ] D] LRQH�HG�HGXFD] LRQH
DOOD� VROLGDULHWj � H� DO� ULILXWR� GHOOD
GLVFULP LQD] LRQH�� DWWUDYHUVR� FRQIHUHQ] H�
P RVWUH� IRWRJUDILFKH� H� LQFRQWUL� LQ� VFXROH�
XQLYHUVLWj �H�FDUFHUL�
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,O�SURJHWWR�VL�FRQFHQWUD�VXOO
LQWHUYHQWR�LQ�XQ�LVWLWXWR
SURIHVVLRQDOH� D� 9HURQD�� O
,36,$� * LRYDQQL� * LRUJL�
GRYH� OH� IDP LJOLH� GHJOL� VWXGHQWL� VRQR� VWDWH
GXUDP HQWH� FROSLWH� GDOO
HP HUJHQ] D� VDQLWDULD
OHJDWD�DOOD�SDQGHP LD�GD�&RYLG� � � ��0 HGLFL�SHU�OD
3DFH�� FKH� UHDOL] ] D� SURJHWWL� HGXFDWLYL� LQ� DOFXQL
LVWLWXWL� GL� 9HURQD� GDO� � � � � �� KD� FHUFDWR� GL
FRQWUDVWDUH�OH�FDXVH�GHOOD�SRYHUWj �HGXFDWLYD�H�KD
IRUQLWR� VXSSRUWR� QHOO
DSSUHQGLP HQWR� D� GLVWDQ] D�
VXSSRUWR� OLQJXLVWLFR� H� FXOWXUDOH� H� VXSSRUWR
SVLFRORJLFR��7XWWDYLD��OH�DWWLYLWj �TXRWLGLDQH�KDQQR
IDWWR� HP HUJHUH� XQ� FDP ELDP HQWR� VLJQLILFDWLYR� GHL
ELVRJQL�H�XQ�DXP HQWR�SUHRFFXSDQWH�GL�WHQWDWLYL�GL
VXLFLGLR�H�DXWROHVLRQLVP R�WUD�L�P LQRUL��/ H�ULFKLHVWH
GL� VXSSRUWR� SVLFRORJLFR� SURYHQLHQWL� GDOOH� VFXROH
VRQR� DXP HQWDWH� QRWHYROP HQWH� H� FL� VRQR� GLVWXUEL
G
DQVLD� FKH� FRP SURP HWWRQR� OD� YLWD� VRFLDOH� H
VFRODVWLFD�GHJOL�VWXGHQWL�
,O� SURJHWWR� VL� SURSRQH� GL� DIIURQWDUH� OH� GLIILFROWj
HP HUVH� D� FDXVD� GHOOD� SDQGHP LD� DWWUDYHUVR� XQ
DSSURFFLR� VSHULP HQWDOH� FKH� P LUD� D� IRUQLUH
VWUXP HQWL� H� ULVRUVH� VRFLR�SHGDJRJLFKH� SHU� OD
FRP XQLWj � HGXFDQWH� FRP SRVWD� GD� GRFHQWL�
IDP LJOLH� H� WHUULWRULR�� / 
RELHWWLYR� JHQHUDOH� q� TXHOOR
GL�VRVWHQHUH�OD�FRP XQLWj �HGXFDQWH�QHOOD�JHVWLRQH
GHOOH� GLIILFROWj � H� GL� UDIIRU] DUH� OD� UHVLOLHQ] D
SHUVRQDOH�H�GL�,VWLWXWR�
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0 HHWLQJ� 6HUYLFH� &DWHULQJ� ID� SDUWH� GL
) RQGHULH� 2 ] DQDP �� XQD� FRRSHUDWLYD
VRFLDOH� VHQ] D� VFRSR� GL� OXFUR� FKH
RSHUD� QHO� P RQGR� GHOOD� ULVWRUD] LRQH
GD� � � � DQQL�� +D� JHVWLWR� H� JHVWLVFH
ORFDOL�� IDWWR� P LJOLDLD� GL� RSHUD] LRQL� GL
FDWHULQJ�� IRUP DWL� H� LQVHULWL� QHO� P RQGR
GHO� ODYRUR� GHFLQH� GL� UDJD] ] L� LQ
VLWXD] LRQL�GLIILFLOL�FKH�DGHVVR�ODYRUDQR
LQ�ULVWRUDQWL�DIIHUP DWL��
$WWXDOP HQWH� FL� VRQR� YHQWL� VRFL
ODYRUDWRUL�� P ROWL� GHL� TXDOL� VL� VRQR
IRUP DWL� SURSULR� JUD] LH� DL� FRUVL�� 6RQR
XQD� JUDQGH� IDP LJOLD�� IDWWD� GL� VWRULH�
WHUUH� ORQWDQH�� DQHGGRWL�� SDUROH
DWWRUQR� DO� WDYROR�� P HQWUH� VL� FRQGLYLGH
O·RGRUH�GHO�FLER�H�O·DURP D�GHO�YLQR�
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/ 
HP HUJHQ] D� VDQLWDULD� JOREDOH� KD� FROSLWR� LQ� P RGR
GLYHUVR� L� YDUL� VHWWRUL� GHOO
HFRQRP LD� H� GHOOD� VRFLHWj
LWDOLDQD�� &L� VRQR� DOFXQL� DP ELWL� FKH� KDQQR� VRIIHUWR
P DJJLRUP HQWH��P HQWUH�DOWUL�P HQR��P D�q�LQGXEELR�FKH
FL� VLD� XQ
DP SLD� FDWHJRULD� FKH� VWD� SDJDQGR� GL� SL• �
TXHOOD�GHOOH�GRQQH�� / H�QXP HURVH�ULFHUFKH�JLj �FRQGRWWH
FRQFRUGDQR� QHO� GLUH� FKH� VL� WUDWWD� GL� XQ
HP HUJHQ] D
VRFLDOH� DSSHQD� DOO
LQL] LR� H� VHQ] D� VROX] LRQL� GL� DP SLD
VFDOD�� ,O� � � � � GHOOH� GRQQH� LWDOLDQH� VL� RFFXSD
HVFOXVLYDP HQWH� GHOO
DFFXGLP HQWR� GHL� ILJOL� R� GHL
FRQYLYHQWL� DQ] LDQL� R� GLVDELOL�� VSHVVR� LQVLHP H� DO� ODYRUR�
' XUDQWH� LO� ORFNGRZQ�� LO� ULFRUVR� DOOR� VP DUW� ZRUNLQJ� VL� q
WUDVIRUP DWR�LQ�XQ�XOWHULRUH�SHVR�SHU�ORUR��SRLFKp�KDQQR
GRYXWR�GHGLFDUH�SL• �WHP SR�DOOD�FXUD�GRP HVWLFD�FKH�DO
ODYRUR�UHWULEXLWR��/ 
,WDOLD�q�DO�SHQXOWLP R�SRVWR�LQ�( XURSD
SHU� RFFXSD] LRQH� IHP P LQLOH� H� TXHVWD� VLWXD] LRQH� q
SHJJLRUDWD� XOWHULRUP HQWH� GXUDQWH� OD� SDQGHP LD�� &L
VRQR� DQFKH� DOWUL� IDWWRUL� FKH� FKLDULVFRQR� OH� GLYHUVH
VWUDGH� FKH� OD� GLVSDULWj � KD� FRQGRWWR� DOOD� DWWXDOH
FDWDVWURIH��FRP H�OR�VWLJP D�YHUVR�OH�GRQQH�FKH�FHUFDQR
GL�LQWUDSUHQGHUH�VWXGL�R�SURIHVVLRQL�GL�FDUDWWHUH�WHFQLFR�
4 XHVWR� q� LO� IHQRP HQR� GHOOD� IHP P LQLOL] ] D] LRQH�
O
HVLVWHQ] D� GL� VHWWRUL� �LQ� VLQWHVL�� TXHOOL� VRFLR�VDQLWDULR� H
ULFHWWLYR�� LQ� FXL� OD� IRU] D� ODYRUR� q� D� SUHYDOHQ] D
IHP P LQLOH�� GRYH� QRQ� D� FDVR� VRP P HUVR� H� SUHFDULHWj
VRQR�P DJJLRUL��D�IURQWH�GL�LQWHUL�FRP SDUWL�LQ�FXL�LQYHFH
OD�UDSSUHVHQWDQ] D�IHP P LQLOH�q�VFDUVD�VH�QRQ�SURVVLP D
DOOR� ] HUR�� / H� GRQQH� LQ� ,WDOLD� SDJDQR� XQR� VFRWWR
LP SRUWDQWH� LQ� WHUP LQL� GL� LQGLSHQGHQ] D�� H� O
HP HUJHQ] D
VDQLWDULD�KD�DFXLWR�TXHVWR�SUREOHP D��
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1 DYGDQ\ D� q� XQ·RUJDQL] ] D] LRQH
IRQGDWD� � � � DQQL� ID� LQ� ,QGLD� GDOOD
' RWW�VVD� 9DQGDQD� 6KLYD� FKH� GLHGH
RULJLQH�DG�XQ�P RYLP HQWR�SHU�OD�GLIHVD
GHOOD�VRYUDQLWj �DOLP HQWDUH�H�GHL�VHP L�
GHL� EHQL� FRP XQL�� H� GHL� GLULWWL� GHL
SLFFROL�DJULFROWRUL�LQ�WXWWR�LO�P RQGR�

1 DYGDQ\ D� ,QWHUQDWLRQDO�q�VWDWD�FUHDWD
LQ� ,WDOLD� QHO� � � � � � DOOR� VFRSR� GL
VRVWHQHUH� OD� P LVVLRQH� GL� 1 DYGDQ\ D� D
OLYHOOR� LQWHUQD] LRQDOH�� ) UD� JOL� RELHWWLYL
GHOO·RUJDQL] ] D] LRQH�� FL� VRQR� OD
SURWH] LRQH� GHOOD� QDWXUD� H� GHOOD
ELRGLYHUVLWj �� OD� GLIHVD� GHOOH� FXOWXUH� H
GHOOH� FRQRVFHQ] H� LQGLJHQH� H
WUDGL] LRQDOL�� OD� GLIHVD� GHO� GLULWWR� GHL
FRQVXP DWRUL� DG� XQ·DOLP HQWD] LRQH
VDQD� H� OLEHUD� GD� YHOHQL�� OD� WXWHOD� GHO
GLULWWR� GHJOL� DJULFROWRUL� H� GHL� FLWWDGLQL
FRP XQL� GL� FRQVHUYDUH�� VFDP ELDUH�
FROWLYDUH� H� VHOH] LRQDUH� OLEHUDP HQWH� L
VHP L�
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%UDFFLDQR� q� XQD� FLWWj � GL� FLUFD� � � � P LOD
DELWDQWL� VLWXDWD� D� � � � NP � GD� 5RP D� H� � � � NP
GD�9LWHUER��VXOOH�VSRQGH�GHO�ODJR�RP RQLP R�
,O� FHQWUR� P HGLHYDOH� RVSLWD� LO� FDVWHOOR� 2 UVLQL�
2 GHVFDOFKL�H�LO�ODJR�GL�%UDFFLDQR�q�QRWR�SHU
OD� VXD� ELRGLYHUVLWj �� ,O� OXRJR� q� GL� HOHYDWR
LQWHUHVVH� WXULVWLFR� H� P ROWL� SHQGRODUL� VFHOJRQR
GL� YLYHUFL�� &
q� XQ� IRUWH� GLEDWWLWR� VXOOD� WXWHOD
DP ELHQWDOH�GHOO
DUHD�DWWUDYHUVR�OR�VYLOXSSR�GL
HFRQRP LH� FLUFRODUL�� DJULFROWXUD� ELRORJLFD� GL
SLFFROD� VFDOD� H� YDORUL] ] D] LRQH� GHO� WXULVP R
UXUDOH�� ,O� SURJHWWR� GL� HGXFD] LRQH
HVSHULHQ] LDOH�GL�1 DYGDQ\ D�,QWHUQDWLRQDO�P LUD
D�FROP DUH�OD�FDUHQ] D�GL� IRUP D] LRQH�VXL�WHP L
DP ELHQWDOL� H� D� SUHSDUDUH� OH� JLRYDQL
JHQHUD] LRQL� SHU� IDU� IURQWH� DOOH� HVLJHQ] H� GHO
WHUULWRULR�� ,O� SURJHWWR� VL� LQVHULVFH� LQ� XQ
FRQWHVWR� LQ� IHUP HQWR� H� P LUD� D� FUHDUH� XQ
%LRGLVWUHWWR�FKH�FRP SUHQGD�WXWWL�L�FRP XQL�FKH
VL� DIIDFFLDQR� VXO� ODJR� GL� %UDFFLDQR�� / D
UHDOL] ] D] LRQH� GHO� SURJHWWR� UDSSUHVHQWD� XQ
LP SRUWDQWH� WDVVHOOR� SHU� OD� FUHVFLWD� GHOOD
VHQVLELOLWj � DP ELHQWDOH� GL� XQ·LQWHUD� DUHD
JHRJUDILFD� H� XQ� P RGHOOR� GL� HGXFD] LRQH
DP ELHQWDOH� GD� UHSOLFDUH� QHOOH� VWUXWWXUH
HGXFDWLYH�GHL�FRP XQL�GHO�%LRGLVWUHWWR�
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&RQ� ROWUH� � � � DQQL� GL� HVSHULHQ] D� DOOH
VSDOOH�� 2 [ IDP � q� OHDGHU� P RQGLDOH� QHL
SURJHWWL�GL�VYLOXSSR�LQ�DP ELWR�UXUDOH�H�QHO
SRUWDUH� DFTXD� H� VHUYL] L� LJLHQLFR� VDQLWDUL
QHOOH�HP HUJHQ] H�
2 [ IDP � KD� VHGH LQ� $XVWUDOLD�� %HOJLR�
%UDVLOH�� &DQDGD�� &RORP ELD�� ' DQLP DUFD�
) UDQFLD�� * HUP DQLD�� * UDQ� %UHWDJQD�
+RQJ� . RQJ�� ,QGLD�� ,UODQGD�� ,WDOLD�
0 HVVLFR�� 1 XRYD� =HODQGD�� 3DHVL� %DVVL�
4 XHEHF�� 6SDJQD�� 6WDWL� 8 QLWL� G·$P HULFD�
6XGDIULFD�H�7XUFKLD�
/ H� DIILOLDWH� 2 [ IDP �� IRUWL� GHOOD� GLYHUVLWj
FKH� OH� FDUDWWHUL] ] D�� ODYRUDQR� LQ� ROWUH� � �
3DHVL� GHO� P RQGR� SHU� GDUH� DOOH� SHUVRQH
SL• � SRYHUH� H� YXOQHUDELOL� LO� SRWHUH
QHFHVVDULR� D� P LJOLRUDUH� OH� SURSULH
FRQGL] LRQL� GL� YLWD� H� D� LQIOXHQ] DUH� OH
GHFLVLRQL�FKH�OH�ULJXDUGDQR�

2 [ IDP � ,WDOLD� QDVFH� GDOO·HVSHULHQ] D� GL
8 FRGHS��RUJDQL] ] D] LRQH�QRQ�JRYHUQDWLYD
LWDOLDQD�FKH�SHU�ROWUH�� � �DQQL
VL� q� LP SHJQDWD� FRQ� SDVVLRQH� H
SURIHVVLRQDOLWj � SHU� P LJOLRUDUH� OH
FRQGL] LRQL�GL�YLWD�GL�P LJOLDLD�GL�SHUVRQH
SRYHUH� QHO� P RQGR�� GDQGR� ORUR
O·RSSRUWXQLWj � GL� FRVWUXLUVL� XQ� SURSULR
IXWXUR��GL�FRQWUROODUH�H�RULHQWDUH
OD� SURSULD� YLWD�� GL� HVHUFLWDUH� L� SURSUL
GLULWWL�
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,O� SURJHWWR� P LUD� D� ULGXUUH� LO� IHQRP HQR� GHL
1 ( ( 7� �JLRYDQL� QRQ� LP SHJQDWL� LQ� ODYRUR�
VWXGLR� R� IRUP D] LRQH�� QHL� WHUULWRUL� GL� &DP SL
%LVHQ] LR� H� 3UDWR� DWWUDYHUVR� D] LRQL� GL
HP SRZHUP HQW� SHU� L� JLRYDQL�� ,O� SURJHWWR� VL
FRQFHQWUD� VX� WDUJHW� FRQ� OLYHOOL� GL� GLVDJLR
GLYHUVL�� FRP H� L� 1 ( ( 7� FRQFODP DWL� DG� DOWD
P DUJLQDOLWj �� TXHOOL� FKH� VL� ULYROJRQR� DL� VHUYL] L
GHGLFDWL� H� TXHOOL� FKH� IUHTXHQWDQR� VFXROH� DG
DOWR� OLYHOOR� GL� GLVSHUVLRQH�� * OL� RELHWWLYL
VSHFLILFL� GHO� SURJHWWR� VRQR� DXP HQWDUH� H
P LJOLRUDUH� OH� FDSDFLWj � GHL� JLRYDQL� GL
SURJHWWDUH�XQ�SURSULR�SHUFRUVR�SURIHVVLRQDOH
H� UDIIRU] DUH� O
DOOHDQ] D� WUD� JOL� DWWRUL� GHOOD
FRP XQLWj � HGXFDQWH� D� VXSSRUWR� GHL� JLRYDQL
GLVSHUVL��/ 
DSSURFFLR�q�YROWR�DOO
HP SRZHUP HQW
LQGLYLGXDOH�GHL�JLRYDQL�H�P LUD�D� IDU� ILRULUH�OH
SRWHQ] LDOLWj � LQHVSUHVVH� GHL� UDJD] ] L�� D
EHQHILFLR� GL� WXWWD� OD� FRP XQLWj �� ,O� SURJHWWR
LQFRUDJJHUj � O
DOOHDQ] D� WUD� L� VRJJHWWL� GHO
WHUULWRULR�� FRP H� L� FHQWUL� SHU� O
LP SLHJR�� OH
DVVRFLD] LRQL� VSRUWLYH�� DP ELHQWDOLVWH�� GL
YRORQWDULDWR��LO�VHWWRUH�SULYDWR�H�OH�VFXROH��SHU
FRVWUXLUH� LQVLHP H� RSSRUWXQLWj � IRUP DWLYH� HG
HGXFDWLYH�DGHJXDWH�
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3URMHFW� IRU� 3HRSOH� UHDOL] ] D� SURJHWWL� GL
VROLGDULHWj � H� FRRSHUD] LRQH
LQWHUQD] LRQDOH� LQ� ,WDOLD�� ,QGLD�� %UDVLOH�
%pQLQ�� ,O� QRVWUR� LP SHJQR� q� ULYROWR� DO
P LJOLRUDP HQWR�GHOOH�FRQGL] LRQL�GL�YLWD
GL� ROWUH� XQ� P LOLRQH� GL� EHQHILFLDUL�
VRSUDWWXWWR� GRQQH� H� EDP ELQL�� LQ
DP ELWR� VDQLWDULR�� HGXFDWLYR�
HFRQRP LFR�

3URMHFW� IRU� 3HRSOH� SURSRQH� XQ
P RGHOOR� G·LQWHUYHQWR� LQWHJUDWR�� ULYROWR
DOOH� GLYHUVH� IDVL� GL� YLWD� GHL� EHQHILFLDUL
LQ�,QGLD��%UDVLOH��%pQLQ�
,Q� ,WDOLD�� O·DVVRFLD] LRQH� SURSRQH
DWWLYLWj � LQ� ,WDOLD� D� SDUWLUH� GDOOD
FRQRVFHQ] D�GLUHWWD�GHO�6XG�GHO�0 RQGR
H� GDOOH� UHOD] LRQL� VWDELOL� FRQ� OH
FRP XQLWj �QHL�3DHVL�LQ�YLD�GL�6YLOXSSR�
5HDOL] ] D� QHOOH� VFXROH� LQWHUYHQWL� GL
( GXFD] LRQH� DOOD� &LWWDGLQDQ] D
0 RQGLDOH� JUD] LH� DOOH� FRP SHWHQ] H
VSHFLILFKH� P DWXUDWH� QHO� WHP SR� LQ
DP ELWR�HGXFDWLYR�H�IRUP DWLYR�
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,O� SURJHWWR� ( ' 8 �$&7,2 1 �� SURP RVVR� GD� 3URMHFW
IRU� 3HRSOH�� KD� FRP H� RELHWWLYR� JHQHUDOH� TXHOOR� GL
FRQWULEXLUH� DOOD� ULGX] LRQH� GHL� IHQRP HQL� GL
GLVSHUVLRQH�VFRODVWLFD�H�GL�1 ( ( 7��JLRYDQL�FKH�QRQ
VWXGLDQR�� QRQ� ODYRUDQR� H� QRQ� VHJXRQR� SHUFRUVL
GL� IRUP D] LRQH�� QHL� WHUULWRUL� GL� &DP SL� %LVHQ] LR� H
3UDWR�� ,O� SURJHWWR� P LUD� D� YDORUL] ] DUH� H� P HWWHUH� D
GLVSRVL] LRQH�VHUYL] L�FDSDFL�GL�ULVSRQGHUH�LQ�P RGR
LQWHJUDWR� DL� ELVRJQL� HGXFDWLYL�� GL� DJJUHJD] LRQH�
VRFLDOLWj �H�FXUD�GHL�JLRYDQL��DWWUDYHUVR�XQ
RWWLFD�GL
SURVVLP LWj �H�IDFLOH�DFFHVVR�
,O� SURJHWWR� SUHYHGH� GL� LQWHUYHQLUH� VX� WDUJHW� FRQ
OLYHOOL�GL�GLVDJLR�GLYHUVL��L�QHHW�FRQFODP DWL�DG�DOWD
P DUJLQDOLWj �VHJQDODWL�GDL�VHUYL] L�VRFLDOL��L�QHHW�FKH
VL�ULYROJRQR�DL�VHUYL] L�D�ORUR�GHGLFDWL��UDJD] ] L�FKH
IUHTXHQWDQR� VFXROH� DG� DOWR� OLYHOOR� GL� GLVSHUVLRQH�
,O� SURJHWWR� P LUD� D� UDIIRU] DUH� O
DOOHDQ] D� WUD� JOL
DWWRUL� GHOOD� FRP XQLWj � HGXFDQWH� D� VXSSRUWR� GHL
JLRYDQL� GLVSHUVL� H� D� ULVFKLR� GL� GLVSHUVLRQH�
DWWUDYHUVR� OR� VYLOXSSR� GL� FRP SHWHQ] H� VSHFLILFKH
VXO� WHP D� GHOOD� ULJHQHUD] LRQH� GHJOL� VSD] L� H
GHOO
8 UEDQ�' HFRU�
,QROWUH�� VL� P LUD� D� IDYRULUH� OD� VRFLDOLWj �� LO� GLDORJR�
OR� VFDP ELR� LQWHUJHQHUD] LRQDOH� DWWUDYHUVR� HYHQWL
DOO
DSHUWR��JDUDQWHQGR�O·DSHUWXUD�GHOOD�VFXROD�DOOH
IDP LJOLH��DJOL�DELWDQWL�GHO�TXDUWLHUH�H�DO�WHUULWRULR�
VYLOXSSDQGR� XQ� FRQWHVWR� HGXFDWLYR� FKH� SDUWH
GDOOD� FRQGLYLVLRQH� GL� HVSHULHQ] H� H� GDOOD
SDUWHFLSD] LRQH�� DYYLFLQDQGR� OD� VFXROD� DOOD� YLWD�
/ 
,&6� $OGD� 0 HULQL� H� LO� 3DWWR� ( GXFDWLYR� 7HUULWRULDOH
KDQQR�VLJODWR�XQD�OHWWHUD�GL�VRVWHJQR�DO�SURJHWWR�
JDUDQWHQGR� SLHQD� FROODERUD] LRQH� SHU� OD
UHDOL] ] D] LRQH�GHOOH�DWWLYLWj �SUHYLVWH�
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/ H� HVSHULHQ] H� IDWWH� LQVLHP H� D� GLYHUVL
SURIHVVLRQLVWL� LQ� GLYHUVH� VFXROH� H
5HJLRQL�LWDOLDQH�FL�KDQQR�SHUP HVVR�GL
´FROODXGDUHµ� XQ� P HWRGR� EDVDWR� VXOOD
LQWHJUD] LRQH� ´VXO� FDP SRµ� GL� WXWWL
TXHVWL� DVSHWWL� H� FDSDFH� GL� JHQHUDUH
HQWXVLDVP R� QHL� EDP ELQL�� P D� DQFKH
QHJOL� DGXOWL�� XQ� P HWRGR� FKH� KD� FRP H
ILO�URXJH�OH�HP R] LRQL�

$335( 1 ' ,0 ( 1 72 � / ( * $72 � $/
3,$&( 5( � 6SHVVR� VL� GLP HQWLFD� FKH
O·DSSUHQGLP HQWR� q� OHJDWR� DO� SLDFHUH
�q� VFLHQWLILFDP HQWH� SURYDWR� FKH� OD
P HP RULD� ILVVD�FRQ�P DJJLRUH�HIILFDFLD
FLz� FKH� q� OHJDWR� D� VHQVD] LRQL
SLDFHYROL�� HG� q� SHU� TXHVWR� FKH� L
P HVVDJJL� IRQGDP HQWDOL� GHL� SHUFRUVL�
DWWLYDWL� GDOO·HTXLSH� GL� 3UR; ; ,P D�� VRQR
P HGLDWL� GDO� JLRFR�� $WWUDYHUVR� OD
SURP R] LRQH� GL� XQ� DWWHJJLDP HQWR
HVSORUDWLYR�� LQWHUDWWLYR� H� ULIOHVVLYR�� L
EDP ELQL� KDQQR� OD� SRVVLELOLWj � GL
DVVXP HUH� XQ� UXROR� DWWLYR�� GLYHQWDQGR
FRVu� SURWDJRQLVWL� GHO� SURFHVVR� GL
DSSUHQGLP HQWR�
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,O� SURJHWWR� VL� SURSRQH� GL� VRVWHQHUH� OD� VFXROD
QHOO
DIIURQWDUH� OH� VILGH� DWWXDOL�� FRP H� OD
VLWXD] LRQH� VDQLWDULD� LQFHUWD�� OD� FULVL
DP ELHQWDOH� H� O
HP HUJHQ] D� SURIXJKL�� / D
6FXROD� GHOOD� &RVWLWX] LRQH� VL� LP SHJQD� D� QRQ
ODVFLDUH� LQGLHWUR� QHVVXQR� H� D� FRVWUXLUH� XQD
FXOWXUD� GL� FLWWDGLQDQ] D� DWWUDYHUVR� XQD
GLGDWWLFD� FKH� SURP XRYD� O
DSSUHQGLP HQWR
DWWLYR� H� OD� FUHDWLYLWj �� / D� ULSUHVD� GHOOD
GLGDWWLFD� D� GLVWDQ] D� H� LQWHJUDWD� KD
HYLGHQ] LDWR� LO� ULVFKLR� GL� WRUQDUH� D� XQD
GLGDWWLFD� �IURQWDOH�� H� OD� QHFHVVLWj � GL� XQD
IRUP D] LRQH� FRQWLQXD� SHU� L� GRFHQWL� SHU
SRWHQ] LDUH�OH�ORUR�FRP SHWHQ] H�H�JDUDQWLUH�XQ
EXRQ�DSSUHQGLP HQWR�SHU�WXWWL�JOL�VWXGHQWL��LQ
SDUWLFRODUH�SHU�TXHOOL�SL• �YXOQHUDELOL�
,O� SURJHWWR� �7R� %HH� RU� 1 RW� 7R� %HH�� P LUD� D
VYLOXSSDUH� P HWRGRORJLH� GLGDWWLFKH� LQQRYDWLYH
SHU� OH� VFXROH� SULP DULH�� FRQ� O
RELHWWLYR� GL
FUHDUH� HFRVLVWHP L� HGXFDWLYL� UHVLOLHQWL� H� GL
SURP XRYHUH�OR�VYLOXSSR�GL�FRP SHWHQ] H�FRP H
OH�VRIW�VNLOOV�H�OH�OLIH�VNLOOV�QHL�EDP ELQL��,QROWUH�
P LUD�D�IRUP DUH�L�GRFHQWL�H�D�FUHDUH�VWUXP HQWL
GLGDWWLFL� QXRYL�� LVSLUDWL� DOO
HVHP SLR� GHOOH� DSL�
SHU�UHQGHUH�OD�FODVVH��OD�VFXROD�H�OD�IDP LJOLD
SL• �LQFOXVLYL�H�DOWUXLVWL��,O�SURJHWWR�P LUD�DQFKH
D�GLIIRQGHUH�TXHVWR�QXRYR�P RGHOOR�HGXFDWLYR
DWWUDYHUVR� XQ� VLVWHP D� GL� FRP XQLFD] LRQH
P RGHUQR�H�LQQRYDWLYR�
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5,9( 558 1 � q� XQ� KXE� GL� LQQRYD] LRQH
FXOWXUDOH�FKH�DSSOLFD�L�SURFHVVL�FUHDWLYL
GHOO
DUWH� D� SURJHWWL� VSHULP HQWDOL� GDO
IRUWH�LP SDWWR�VRFLDOH��5HDOL] ] D�SURJHWWL
FKH� VSD] LDQR� GDOO
LQQRYD] LRQH� VRFLDOH
DOOD� ULJHQHUD] LRQH� XUEDQD�
GDOO
HGXFD] LRQH� QRQ� IRUP DOH� DOOR
VYLOXSSR� ORFDOH�� LQFHQWUDWL� VX� SUDWLFKH
GL� GHP RFUD] LD� SDUWHFLSDWLYD�� 8 WLOL] ] D
VWUXP HQWL� FRP H� LO� WHDWUR�� OD
JDP LILFDWLRQ�� OH� QXRYH� WHFQRORJLH�� OR
VWRU\ WHOOLQJ�� LO� SRGFDVWLQJ� H� O
DUWH
UHOD] LRQDOH�� O
LQWHQWR� q� TXHOOR� GL
P RGLILFDUH� OH� IRUP H� GHOOD� VRFLHWj � SHU
UHQGHUOH� SL• � LQFOXVLYH� HG� HTXH�
DXP HQWDQGR� FRQVDSHYROH] ] D�
FRLQYROJLP HQWR� GLUHWWR� � H
UHVSRQVDELOLWj �QHL�FLWWDGLQL�5LYHUUXQ�KD
VHGH�D�&DJOLDUL��LQ�6DUGHJQD��H�RSHUD
DOOD�UHDOL] ] D] LRQH�GHOOD�VXD�P LVVLRQ�LQ
FROODERUD] LRQH�FRQ�UHWL�GL�SDUWHQDULDWR
UHJLRQDOL��QD] LRQDOL�H�LWQHUQD] LRQDOL�

�5�,�6�8�/�7�$�7�2���&�2�0 �3�/�(�6�6�,�9�2

�5�(�/�(�9�$�1�7���6�' �* �6

�/�
�2�5�* �$�1�,�=�=�$�=�,�2�1�(

�k�i

�9�$�/�8�7�$�=�,�2�1�(���' �
�,�0 �3�$�7�7�2



�9�$�/�8�7�$�=�,�2�1�(���' �
�,�0 �3�$�7�7�2

,O�SURJHWWR��8 UEDQ�/ DE��VL�VYROJH�QHO�0 XQLFLSLR� ,,,
GL� 5RP D�� XQ
DUHD� FRP SRVWD� GD� TXDUWLHUL
HWHURJHQHL� FRP H� 7XIHOOR�� 9DO� 0 HODLQD�� 9LOODJJLR
$QJHOLQL�� 0 RQWHVDFUR�� &LWWj � * LDUGLQR�� ) LGHQH�
6HUSHQWDUD��&LQTXLQD��6HWWHEDJQL��%XIDORWWD�H�7RU
6DQ� * LRYDQQL�� 4 XHVWL� TXDUWLHUL� SUHVHQWDQR
GLYHUVH� SUREOHP DWLFKH� VRFLDOL� H� FXOWXUDOL� FRP H
GLVXJXDJOLDQ] H� HFRQRP LFKH�� SRYHUWj � HGXFDWLYD�
GLVSHUVLRQH� VFRODVWLFD� H� VFROODP HQWR� VRFLR�
FXOWXUDOH�� / 
RELHWWLYR� GHO� SURJHWWR� q� TXHOOR� GL
XWLOL] ] DUH� TXHVWH� HWHURJHQHLWj � FRP H� RSSRUWXQLWj
SHU� SURP XRYHUH� SURFHVVL� SDUWHFLSDWLYL� H
SURIHVVLRQDOL] ] DQWL� GL� VWRU\ WHOOLQJ� LQQRYDWLYR�� DO
ILQH� GL� FUHDUH� LQFOXVLRQH� VRFLDOH� H� FLWWDGLQDQ] D
DWWLYD�� &L� VRQR� RELHWWLYL� GLVFLSOLQDUL� OHJDWL� DOOH
P DWHULH� GHL� FRUVL� GL� VWXGLR�� FRP H� DG� HVHP SLR
DUUHGR�XUEDQR��GHVLJQ��DXGLRYLVLYR�H�DUFKLWHWWXUD�
H�RELHWWLYL�WUDVYHUVDOL�SHU�P LJOLRUDUH�OD�GLP HQVLRQH
HGXFDWLYD� H� OD� IRUP D] LRQH� GHJOL� VWXGHQWL�� FRP H
IDYRULUH� OD� UHOD] LRQH� LQWHUDWWLYD� WUD� JOL� VWXGHQWL� H
O
DP ELHQWH��YDORUL] ] DUH�OH�SRWHQ] LDOLWj �GL�FLDVFXQR
VWXGHQWH�H�VXSSRUWDUH�OD�FRVWUX] LRQH�GL�XQ�SURILOR
FXOWXUDOH�� SHUVRQDOH� H� SURIHVVLRQDOH�� ,QROWUH�� LO
SURJHWWR�P LUD�D�IRUP DUH�L�GRFHQWL�VX�P HWRGRORJLH
GL� DSSUHQGLP HQWR� QRQ� IRUP DOH� FRP H� LO� VHUYLFH
OHDUQLQJ� H� D� IDYRULUH� O
LQWHJUD] LRQH� GHL� VRJJHWWL
IUDJLOL� DWWUDYHUVR� SHUFRUVL� GL� ODWHUDO� WKLQNLQJ� H
ODWHUDO�OHDUQLQJ�
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6WUHHW� &KLOG� ,WDOLD� $36� ² � &�) �
� � � � � � � � � � � � ² � q� XQ
DVVRFLD] LRQH
SDUWQHU� GHOO
RUJDQL] ] D] LRQH� LQJOHVH
6WUHHW�&KLOG��FRQ�VHGH�D�/ RQGUD��6WUHHW
&KLOG� ,WDOLD� H� OH� DOWUH� HQWLWj � HXURSHH
VRQR�VWDWH�LVWLWXLWH�LQ�VHJXLWR�DO�ODQFLR
GL� 6WUHHW� &KLOG� 8 . � QHO� � � � � �
$WWUDYHUVR� LO� ODYRUR� FRRUGLQDWR� LQ
TXHVWL� SDHVL� SRVVLDP R� UDIIRU] DUH� OD
UHWH� JOREDOH� GL� 6WUHHW� &KLOG�� DQFKH
JUD] LH� DL� GLYHUVL� VRVWHQLWRUL� FKH
WURYDQR� VHP SUH� QXRYL� P RGL� SHU
FRQGLYLGHUH� OD� QRVWUD� P LVVLRQH�
DXP HQWDUH� O·DWWHQ] LRQH� ULVSHWWR� DOOH
QRVWUH� WHP DWLFKH�� IDU� FRQRVFHUH� OH
QRVWUH� DWWLYLWj � H� UDFFRJOLHUH� IRQGL�� / D
QRVWUD� UHWH� HXURSHD� q� LQ� FRVWDQWH
FUHVFLWD�� / D� QRVWUD� SULQFLSDOH
DP EL] LRQH�q�GLYHQWDUH�XQD�2 1 * �EHQ
UDGLFDWD�QHOOD�QRVWUD�FRP XQLWj �ORFDOH�
8 QD� RUJDQL] ] D] LRQH� FKH� OH� SHUVRQH
FRQRVFDQR�� DSSUH] ] LQR� H� ULVSHWWLQR
HVVHQGR� IHOLFL� GL� VXSSRUWDUOD�� ( ·
SURSULR� FRVu� FKH� VSHULDP R� GL
DXP HQWDUH� O·LP SDWWR� GHO� QRVWUR
ODYRUR�
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,O� SURJHWWR� 3HGDJRJLH� LQQRYDWLYH� SHU� VRVWHQHUH
O
DSSUHQGLP HQWR�GHOOH�QR] LRQL� IRQGDP HQWDOL�QHOOD
3URYLQFLD� GL� / XP ELQL� VL� FRQFHQWUHUj � VX� GXH
FRP XQL� GHOOD� 3URYLQFLD� GL� / XP ELQL�� QHO� VXG� GHO
1 HSDO��LO�FRP XQH�GL�%XGGKDEKXP L�H�TXHOOR�UXUDOH
GL� 6XGGKRGKDQ�� / D� SURYLQFLD� GL� / XP ELQL� q� XQR
GHL�OXRJKL�SL• �VDFUL�SHU�OD�UHOLJLRQH�EXGGLVWD��P D
HQWUDP EL� L� FRP XQL� VRQR� FDUDWWHUL] ] DWL� GD
FRP XQLWj � P DUJLQDOL] ] DWH�� FRP H� TXHOOH� 0 DGKHVL�
' DOLW��0 XVOLP �H�7KDUX��FKH�FRQGLYLGRQR�SUREOHP L
GL� GHSULYD] LRQH� VRFLR�HFRQRP LFD� H� GL� HVFOXVLRQH
GDO�SRWHUH�H�UDSSUHVHQWD] LRQH�VWDWDOH�H�SROLWLFD��,O
SURJHWWR� P LUD� D� UDJJLXQJHUH� WUH� RELHWWLYL
SULQFLSDOL�� VRVWHQHUH� O
HGXFD] LRQH
FRUUHWWLYD� IRQGDP HQWDOH� DWWUDYHUVR� OD� SHGDJRJLD
LQQRYDWLYD�� VYLOXSSDUH� OH� DELOLWj � LQWHUSHUVRQDOL
�/ LIH� 6NLOOV�� SHU� VYLOXSSDUH� FRP SHWHQ] H� WUDVYHUVDOL
H�FKLDYH�SHU�LO�EHQH�GHL�FLWWDGLQL��H�VYLOXSSDUH�UHWL
ORFDOL� SHU� DXP HQWDUH� O
DFFHVVR� DOO
HGXFD] LRQH� GHL
EDP ELQL� LQ� P RGR� VRVWHQLELOH� H� SUROXQJDWR� QHO
WHP SR�� ,� EHQHILFLDUL� GLUHWWL� GHO� SURJHWWR� VDUDQQR
� � � LQVHJQDQWL� DWWUDYHUVR� OD� IRUP D] LRQH� H� LO
VRVWHJQR� GL� 7HDFKLQJ� DW� WKH� 5LJKW� / HYHO�� � �
LQVHJQDQWL� DWWUDYHUVR� OD� IRUP D] LRQH� H� LO� VRVWHJQR
GL� / LIH�6NLOOV�� � � � � �VWXGHQWL�DWWUDYHUVR�O
LQWHUYHQWR
GL� 7HDFKLQJ� DW� WKH� 5LJKW� / HYHO� H� � � � � VWXGHQWL
DWWUDYHUVR�LO�SURJUDP P D�GL�/ LIH�6NLOOV�
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=LFR�q�XQ
LP SUHVD�VRFLDOH��8 QD�] RQD�D
LQJHJQRVLWj � FROOHWWLYD�� LQ� FXL� VL� IDQQR
QDVFHUH�H�FUHVFHUH�LGHH�H�SURJHWWL��
1 HOO
DVVRFLD] LRQH� =LFR� VL� SUHGLOLJRQR� L
SURJHWWL� GL� LQQRYD] LRQH� VRFLDOH� H
LQFOXVLRQH� VRFLR�ODYRUDWLYD�� 6L� KD
XQ
LGHD� EHQ� FKLDUD� GL� IXWXUR� SHU� LO
SURSULR� WHUULWRULR�� DOO
LQVHJQD� GHOOD
VRVWHQLELOLWj �� GHO� EHQH� FRP XQH�� GHOOD
FRRSHUD] LRQH� WUD� L� P ROWL� VRJJHWWL� FKH
OR�DELWDQR�
&
q� TXDOFRVD� GL� SL• � HP R] LRQDQWH� �H
GLYHUWHQWH��GL�FUHDUH�TXDOFRVD�LQVLHP H
DG� DOWUH� SHUVRQH" � / DYRUDUH� GD� VROL
QRQ� ULHQWUD� IUD� OH� SUHURJDWLYH
GHOO
LP SUHVD��/ R�q��LQYHFH��FROODERUDUH
FRQ� LO� P RQGR� GHOO
LP SUHVD�� LO� QRQ
SURILW�� OD� VFXROD�� OH� FRP XQLWj � LQ� FXL
YLYH�� ,QQRYD] LRQH� SHU� ORUR� QRQ� q� XQD
SDUROD� YXRWD� R� XQ� P RGR� GL� DSSDULUH�
( 
� TXHOO
DSSDVVLRQDQWH� SURFHVVR� LQ� FXL
VL� FHUFDQR� H� VL� WURYDQR� P RGL� QXRYL� GL
DIIURQWDUH� SUREOHP L� FKH� VHP EUDYDQR
LP SRVVLELOL�GD�ULVROYHUH�
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,O� SURJHWWR� �6FXROD� H� IXWXUR�� P LUD� D� IDYRULUH
RFFDVLRQL� GL� LQFRQWUR� H� GLDORJR� WUD� JLRYDQL
VWXGHQWL� GHOOH� VFXROH� VHFRQGDULH� GL� SULP R� H
VHFRQGR� JUDGR� DWWUDYHUVR� ODERUDWRUL� FUHDWLYL
H� P XOWLGLVFLSOLQDUL�� / 
RELHWWLYR� q� TXHOOR� GL
FUHDUH� XQ� SHUFRUVR� VWUXWWXUDWR� FKH� DLXWL� L
UDJD] ] L� QHOOD� FUHVFLWD� SHUVRQDOH�
QHOO
RULHQWDP HQWR� VFRODVWLFR� H� ODYRUDWLYR� H
QHOO
XWLOL] ] R� FRQVDSHYROH� GHOOH� WHFQRORJLH�� ,O
SURJHWWR� SUHYHGH� DQFKH� OD� IRUP D] LRQH� GHL
JHQLWRUL�H�GHL�GRFHQWL�VXOO
XWLOL] ] R�GHOOH�QXRYH
WHFQRORJLH�
,O� SURJHWWR� SUHYHGH� XQ� LQVLHP H� GL� ODERUDWRUL
FRQGLYLVL� SHU� UDJD] ] L� GHOOH� VFXROH� SULP DULH� H
VHFRQGDULH�GL�VHFRQGR�JUDGR�GHOOD�SURYLQFLD
GL� 5RYLJR�� ,� SHUFRUVL� VRQR� VXGGLYLVL� LQ� WUH
DUHH�� EHQHVVHUH�� RULHQWDP HQWR� H
DXWRLP SUHQGLWRULDOLWj �� ,O� SHUFRUVR� GL
EHQHVVHUH� P LUD� D� VWDELOLUH� H� ULVWDELOLUH� LO
FRQWDWWR� FRQ� Vp� VWHVVL� H� JOL� DOWUL� DWWUDYHUVR
DWWLYLWj � HVSHULHQ] LDOL�� ,O� SHUFRUVR� GL
RULHQWDP HQWR� YXROH� DFFRP SDJQDUH� JOL
VWXGHQWL�QHOOD�VFRSHUWD�GHOOH�ORUR�FRP SHWHQ] H
SHU�DFTXLVLUH�P DJJLRUH�FRQVDSHYROH] ] D�GL�Vp
VWHVVL�� ,QILQH�� LO� ODERUDWRULR� GL
DXWRLP SUHQGLWRULDOLWj � P LUD� D� IRUP DUH� OH
FDSDFLWj � GL� SURJHWWD] LRQH� H� DXWR
GLUH] LRQDOLWj �� GDQGR� OD� SRVVLELOLWj � GL� JHVWLUH
OD�UHDOL] ] D] LRQH�GL�XQ
LGHD�LP SUHQGLWRULDOH�

�5�,�6�8�/�7�$�7�2���&�2�0 �3�/�(�6�6�,�9�2

�5�(�/�(�9�$�1�7���6�' �* �6

�,�/���3�5�2�* �(�7�7�2

�7�2�7�$�/�(���)�,�1�$�1�=�,�$�7�2

�l �e

�i �e�o�e�e�e�²�•

�7�2�7�$�/�(���%�(�1�(�)�,�&�,�$�5�,

�k�e�e

���6�&�8�2�/ �$���(���)�8�7�8�5�2




















































