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*HUDUGR�1LFRORVL

���*OL�DPPLQLVWUDWRUL�SURYLQFLDOL�LQ�HWj�OLEHUDOH��XQ·pOLWH�WUD�LO�&RPXQH�H�OR�6WDWR�

1RQ�YL�q�GXEELR�FKH�OH�DPPLQLVWUD]LRQL�SURYLQFLDOL�LQ�,WDOLD�VLDQR�VWDWH
D�OXQJR�VRWWRYDOXWDWH�GDOOD�VWRULRJUDILD��$OGR�$OHVVDQGUR�0ROD��LQ�XQR�VWX�
GLR�RUPDL�GDWDWR��PD�FKH�ULPDQH�WXWWRUD�XQR�GHL�SRFKL�ODYRUL�FRPSOHVVLYL
ULJXDUGDQWH�O·HQWH�SURYLQFLDOH��PHWWHYD�LQ�UHOD]LRQH�TXHVWD�´SRYHUWj�VWRULR�
JUDILFDµ�FRQ�´OD�JUDFLOLWj�RULJLQDULD�GD�FXL�OH�3URYLQFH�QRQ�VRQR�ULXVFLWH�D
OLEHUDUVL�LQ�XQ�VHFROR�GL�VWRULD�XQLWDULDµ���/H�FDXVH�GL�WDOH�´JUDFLOLWjµ�VRQR
GLUHWWDPHQWH�FRQQHVVH�FRQ�OD�QRUPDWLYD�VXOO·HQWH�LQWURGRWWD�GDO�SULPR�RU�
GLQDPHQWR�DPPLQLVWUDWLYR�XQLWDULR�GHO�������FKH�QH�GHWWH�XQD�FRQQRWD]LR�
QH�JLXULGLFR�IRUPDOH�QRQ�SULYD�GL�GLIHWWL�H�DPELJXLWj��LQ�TXHVWR�VHQVR��QRQ
VL�SXz�QRQ�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OD�VXD�´JLRYDQH�HWjµ�ULVSHWWR�DO�FR�
PXQH��OD�VXD�SUHVXQWD�DUWLILFLRVLWj���FKH�QHJOL�DQQL�LPPHGLDWDPHQWH�SRVW
XQLWDUL�IX�LQWHVD�FRPH�XQR�VWUXPHQWR�GL�RVWDFROR�DO�SURFHVVR�GHPRFUDWLFR
GL�GHFHQWUDPHQWR����LO�VXR�FDUDWWHUH�LEULGR��GHULYDQWH�GDO�IDWWR�FKH�OD�3UR�
YLQFLD�IRVVH�DG�XQ�WHPSR�FLUFRVFUL]LRQH�SHULIHULFD�GHOOR�VWDWR�HG�HQWH�DX�
WDUFKLFR�GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD��6RQR�TXHVWL�DOFXQL�GHJOL�DUJRPHQWL
SL��ULFRUUHQWL�GHO�OXQJR�GLEDWWLWR�FKH��D�SDUWLUH�GDJOL�DQQL�LPPHGLDWDPHQWH
VXFFHVVLYL�DOOD�VXD�LVWLWX]LRQH�ILQR�D�WHPSL�PROWR�UHFHQWL��VL�q�VYLOXSSDWR�LQ�

�� $��$��0ROD��6WRULD�GHOO·$PPLQLVWUD]LRQH�SURYLQFLDOH�GL�&XQHR�GDOO·8QLWj�DO�IDVFLVPR��7RULQR
������S�����
�� 7UD�OH�WHRULH�SL��QRWH��TXHOOH�FKH�IDFHYDQR�FDSR�DOOD�VFXROD�HFRQRPLFD�GHL�OLEHULVWL�GL
)UDQFHVFR�)HUUDUD��DOOD�6RFLHWj�$GDPR�6PLWK��SUHVLHGXWD�GD�XQ�DSHUWR�IDXWRUH�GHO�GHFHQ�
WUDPHQWR�FRPH�8EDOGLQR�3HUX]]L��H�DOOD� ULYLVWD� ILRUHQWLQD�´/·(FRQRPLVWDµ�� WHQGHQ]LDO�
PHQWH� FRQWUDUL� DOO·DFFHQWUDPHQWR�� IDYRUHYROL� DO� ULFRQRVFLPHQWR� GHJOL� LQWHUHVVL
LQWHUFRPXQDOL��PD�FKH�YHGHYDQR�OD�3URYLQFLD�FRPH�´XQ·DJJUHJD]LRQH�YLROHQWDµ��6X�TXH�
VWR�DUJRPHQWR��FIU��5DIIDHOOD�*KHUDUGL��/H�DXWRQRPLH�ORFDOL�QHO�OLEHULVPR�LWDOLDQR�������������
0LODQR��,VDS�*LXIIUq��������SS�����VV��
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WRUQR�DOO·HQWH�3URYLQFLD�H�DOO·RSSRUWXQLWj�GL�XQD�VXD�DEROL]LRQH��Ë�YHUR��FR�
PXQTXH�� FKH� XQD� YROWD� LQVHULWH� QHOO·DVVHWWR� DPPLQLVWUDWLYR� VWDWDOH�
VRSUDWWXWWR� LQ� HWj� OLEHUDOH�� TXDQGR� FRVWLWXLYDQR� DQFRUD� O·XQLFR� DQHOOR� GL
FRQJLXQ]LRQH�WUD�OR�VWDWR�H�OH�VLQJROH�PXQLFLSDOLWj��OH�SURYLQFH�KDQQR�ILQLWR
SHU�VYROJHUH�XQ�ORUR�UXROR�EHQ�GHILQLWR�FKH�q�DQGDWR�FRQVROLGDQGRVL�QHO
WHPSR��&RVu�FRPH�DYYHUWLYD�0DVVLPR�6HYHUR�*LDQQLQL��XQR�GHL�VRVWHQLWRUL
GHOO·DUWLILFLRVLWj�GHOO·LVWLWXWR�SURYLQFLDOH��LQ�XQ�SHULRGR�SDUWLFRODUPHQWH�VL�
JQLILFDWLYR�SHU�OH�VRUWL�GHJOL�HQWL�ORFDOL�GHO�SDHVH��´>���@�SHU�XQD�GL�TXHOOH�XO�
WURQHH� YLFHQGH� GHOOD� VWRULD�� q� SXU� YHUR� FKH� OH� SURYLQFH�� FUHDWH� SHU� JOL
LQWHUHVVL�GHO�JRYHUQR�FHQWUDOH��KDQQR�ILQLWR�SHU�DVVXPHUH�XQD�SURSULD�ILVLR�
QRPLD��DQFKH�FRPH�JUXSSL�WHUULWRULDOL�VRFLDOL��$QFKH�VH�HVVH�HVLVWRQR�LQ�YLU�
W��GL�IDWWL�VWRULFL�DUWLILFLDOL��q�SHUDOWUR�YHUR�FKH�DQFKH�LO�IDWWR�DUWLILFLDOH�KD
ILQLWR�FRO�FUHDUH�GHOOH�FRQVHJXHQ]H�FKH�QRQ�VRQR�SL��DUWLILFLDOLµ��
$�IDYRULUH�LO�FRQVROLGDPHQWR�GHOO·HQWH�LQ�VHQR�DOO·RUGLQDPHQWR�DPPLQL�

VWUDWLYR� LWDOLDQR�KDQQR�FRQFRUVR�XQD�VHULH�GL� IDWWRUL�VWUHWWDPHQWH�GLSHQ�
GHQWL� VLD� GDOOD� IXQ]LRQDOLWj� FKH� GDOOD� QDWXUD� GHOOD� QXRYD� LVWLWX]LRQH�
/·LQWUHFFLR�WUD�FRPSHWHQ]H�SURSULDPHQWH�VWDWDOL�H�GL�DXWRJRYHUQR�ORFDOH�KD
IDWWR�Vu�FKH�OD�3URYLQFLD�GLYHQWDVVH�XQ�LPSRUWDQWH�SXQWR�GL�VQRGR��OH�FXL
ILQDOLWj�KDQQR�VSHVVR�VFRQILQDWR�GDOO·DPELWR�SXUDPHQWH�DPPLQLVWUDWLYR��$
FLz�VL�DJJLXQJD��DOOD�OXFH�GL�FLz�FKH�q�DYYHQXWR�GDOOD�VXD�LVWLWX]LRQH��LO�IRU�
WXQDWR�LQVHULPHQWR�QHOOD�UHWH�WHUULWRULDOH�QD]LRQDOH��LQ�TXDOLWj�GL�FLUFRVFUL�
]LRQH� LQWHUPHGLD� FRPSUHQGHQWH� OH� UHDOWj� PXQLFLSDOL�� XQ� SDVVDJJLR
SDUWLFRODUPHQWH�GHOLFDWR�QHOOD�ULGHILQL]LRQH�FRPSOHVVLYD�GHOOD�QRVWUD�JHR�
JUDILD�DPPLQLVWUDWLYD�VHJXLWD�DOO·8QLWj�H�QRQ�SULYR�GL�HIIHWWL� LQ�FHUWL�FDVL
WUDXPDWLFL��PD�OD�FXL�IXQ]LRQDOLWj�q�GLYHQWDWD�WUDVSDUHQWH�LQVLHPH�DOOD�FUH�
VFLWD�GHOOR�VWDWR�DPPLQLVWUDWLYR��FKH�ULFKLHGHYD�XQ�UDSSRUWR�SL��RUJDQLFR
HG�RPRJHQHR�FRQ�OH�SHULIHULH��,QROWUH��DQFKH�VH�QRUPDWLYDPHQWH�OLPLWDWH�
OH�FRPSHWHQ]H�GHOOD�3URYLQFLD�VWDELOLWH�GDOOD�OHJJH�GL�XQLILFD]LRQH�DPPLQL�
VWUDWLYD�ULJXDUGDYDQR�DOFXQL�LPSRUWDQWL�VHWWRUL�GHOOD�YLWD�ORFDOH��TXDOL�O·DP�
PLQLVWUD]LRQH�GHO�SDWULPRQLR�SURYLQFLDOH��O·LVWUX]LRQH�VHFRQGDULD�H�WHFQLFD�
JOL�LVWLWXWL�H�VWDELOLPHQWL�SXEEOLFL�GHOOD�3URYLQFLD��LO�PDQWHQLPHQWR�GHL�PHQ�
WHFDWWL�SRYHUL��VWUDGH�SURYLQFLDOL�H�DUJLQDWXUH�GL�ILXPL�H�WRUUHQWL��WXWHOD�GHL
ERVFKL��VXVVLGL�D�IDYRUH�GL�FRPXQL�R�FRQVRU]L�SHU�RSHUH�SXEEOLFKH��SHU�OD
SXEEOLFD�LVWUX]LRQH�H�SHU�LVWLWXWL�GL�SXEEOLFD�XWLOLWj��,O�FRQVLJOLR�SURYLQFLDOH
GHOLEHUDYD�SRL�VXL�FRQWUDWWL�GL�DFTXLVWR�H�VXOOD�DFFHWWD]LRQH�GL�GRQL�R�ODVFLWL�
VXO�FRQFRUVR�GHOOD�3URYLQFLD�DG�RSHUH�H�VSHVH�SHU�HVVD�REEOLJDWRULH��VXOOD

�� ,O�ULDVVHWWR�GHL�SRWHUL�ORFDOL��LQ�´5LYLVWD�7ULPHVWUDOH�GL�'LULWWR�3XEEOLFRµ��������S�����
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FUHD]LRQH�GL�SUHVWLWL�� VXOOD�QRPLQD��VRVSHQVLRQH�R�UHYRFD�GHJOL� LPSLHJDWL
SURYLQFLDOL��VXOOH�VSHVH�SHU�O·LVWUX]LRQH�HOHPHQWDUH�H�VXOOD�FRQVHUYD]LRQH�GHL
PRQXPHQWL�H�GHJOL�DUFKLYL�SURYLQFLDOL����/D�OHJJH�GHO�������LQROWUH��GLIIHUHQ�
]LDQGR�OH�VSHVH�D�FDULFR�GHOOD�3URYLQFLD�DXPHQWDYD�VHQVLELOPHQWH�O·DUHD�GHO�
OH�VXH�IXQ]LRQL��YLVWR�FKH�O·LQWURGX]LRQH�GHOOH�VSHVH�IDFROWDWLYH�DFFDQWR�D
TXHOOH�REEOLJDWRULH�DYHYD�FRPH�GLUHWWD�FRQVHJXHQ]D�TXHOOD�GL�XQD�FRPSH�
WHQ]D�GHOLEHUDWLYD�SL��YDVWD��QRQ�ULJRURVDPHQWH�FLUFRVFULWWD�D�SULRUL��,�VXF�
FHVVLYL� LQWHUYHQWL� QRUPDWLYL� QRQ� PRGLILFDURQR� QHOOD� VRVWDQ]D� O·DVSHWWR
IXQ]LRQDOH�GHOO·HQWH��OD�OHJJH�&ULVSL�GHO������HUD�GLUHWWD�SL��FKH�DOWUR�D�UL�
PHGLDUH�DO�GLIHWWR�OHJLVODWLYR�RULJLQDULR�FKH�FRQVLVWHYD�LQ�XQD�VRYUDSSRVL�
]LRQH�GHOOD�3UHIHWWXUD�FRQ�OD�3URYLQFLD��FKH�LO�GLEDWWLWR�GHL�FRQWHPSRUDQHL
DYHYD�LQGLFDWR�HVVHUH�DOOD�EDVH�GL�XQD�YHUD�OLPLWD]LRQH�GHOO·DXWRQRPLD�ORFD�
OH��&RQ�OD�QXRYD�OHJJH��LO�SUHIHWWR�SHUVH�OD�IXQ]LRQH�GL�SUHVLGHQWH�GHOOD�'H�
SXWD]LRQH�SURYLQFLDOH��FKH�RUD�YHQLYD�HOHWWR�LQ�VHQR�DO�FRQVLJOLR��H�DQGz�D
SUHVLHGHUH� OD�*LXQWD�3URYLQFLDOH�$PPLQLVWUDWLYD�� XQ� QXRYR� RUJDQR� FKH
VYROJHYD�OH�IXQ]LRQL�GL�WXWHOD��FRQWUROOR�H�JLXVWL]LD�DPPLQLVWUDWLYD�H�ULVXOWD�
YD�GL�QDWXUD�PLVWD��SHUFKp�FRPSRVWR��ROWUH�FKH�GDO�SUHIHWWR��GD�GXH�FRQVL�
JOLHUL�GL�3UHIHWWXUD�H�GD�WUH�PHPEUL�QRPLQDWL�GDO�&RQVLJOLR�SURYLQFLDOH��PD
QRQ�IDFHQWL�SDUWH�GL�HVVR���$�TXHVWD�SDU]LDOH�´HPDQFLSD]LRQHµ�GHOO·RUJDQR
GL�DXWRJRYHUQR�ORFDOH�GDOOH�SUHURJDWLYH�VWDWDOL�QRQ�VHJXLURQR�GHOOH�JURVVH
PRGLILFKH��VH�VL�HVFOXGRQR�DOFXQL�DJJLXVWDPHQWL�LQ�PHULWR�DL�SURFHGLPHQWL
HOHWWRUDOL�H�DOOD�GXUDWD�GHL�FRQVLJOL��SUHYLVWL�GDL�WHVWL�XQLFL�GHO������������H
������TXHVW·XOWLPR�UHVRVL�QHFHVVDULR�GRSR�O·HPDQD]LRQH�GHOOD�OHJJH����*LX�
JQR������Q�������FKH�DOODUJDYD�O·HOHWWRUDWR�DPPLQLVWUDWLYR�LQ�FRQVHJXHQ]D
GHOOD�ULIRUPD�HOHWWRUDOH�SROLWLFD�GHO����*LXJQR�������'RSR�DOFXQL�WLPLGL
WHQWDWLYL�QRUPDWLYL�FKH�DQGDYDQR�LQ�GLUH]LRQH�GL�XQ�GHFHQWUDPHQWR�H�GL�XQ
ULQYLJRULPHQWR�GHOOH�FRPSHWHQ]H�SURYLQFLDOL�ULVDOHQWL�DO�������LO�FRQVROLGD�
PHQWR�GHOOR�VWDWR�IDVFLVWD�SRUWz�FRQ�Vp�OD�FRQFHQWUD]LRQH�GHL�SXEEOLFL�SR�
WHUL� QHOOH� PDQL� GHL� SUHIHWWL� H� OD� SHUGLWD� GHO� FDUDWWHUH� HOHWWLYR� GHOOH
DPPLQLVWUD]LRQL�FRPXQDOL�H�SURYLQFLDOL��&RQ�OD�OHJJH����'LFHPEUH������

�� /H� DWWULEX]LRQL� VSHWWDQWL� DO�&RQVLJOLR� SURYLQFLDOH� VRQR� LQGLFDWH� QHOO·DUW�� ���� GHOOD
OHJJH����0DU]R�������Q��������$OOHJDWR�$��'D�VHJQDODUH�FKH�FRQ�TXHVWD�OHJJH�OH�PDWHULH
GL�FRPSHWHQ]D�SURYLQFLDOH�SDVVDURQR�GD�RWWR�D�YHQWXQR�ULVSHWWR�DOOD�QRUPDWLYD�5DWWD]]L
GHO�������FKH�UHJRODYD�OH�SURYLQFH�GHJOL�VWDWL�VDUGL��
�� 6XOOD�*�3�$��FRPH�RUJDQR�GL�JLXVWL]LD�DPPLQLVWUDWLYD�VL�YHGD�LO�VDJJLR�GL�&��0DYLJOLD�
/·LVWLWX]LRQH�GHOOD�*LXQWD�3URYLQFLDOH�$PPLQLVWUDWLYD��OHJJH����PDJJLR�������Q��������LQ�/H�ULIRUPH
FULVSLQH��*LXVWL]LD�DPPLQLVWUDWLYD��$UFKLYLR�,6$3��1XRYD�6HULH��Q�����0LODQR��*LXIIUq�������
SS������������
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Q��������LQIDWWL��D�FDSR�GHOO·DPPLQLVWUD]LRQH�SURYLQFLDOH�YHQLYD�SRVWR�XQ
3UHVLGH�HG�XQ�RUJDQR�FROOHJLDOH���LO�5HWWRUDWR���DPEHGXH�GL�QRPLQD�UHJLD��
&RPXQTXH��DO�GL�Oj�GHJOL�DVSHWWL�SXUDPHQWH�IRUPDOL�H�GHO�VXFFHGHUVL�GHJOL
LQWHUYHQWL�GL�OHJJH�FKH�VHJQDURQR�OD�YLFHQGD�LVWLWX]LRQDOH�GHOO·HQWH��OD�OHJJH
GL�XQLILFD]LRQH�DPPLQLVWUDWLYD�GHO������FRQWHQHYD�XQD�YHULWj�LQFRQWURYHU�
WLELOH��FRQVLVWHQWH�QHO�ULFRQRVFLPHQWR�JLXULGLFR�GL�XQ�´SRWHUH�SURYLQFLDOHµ
��TXDWULqPH� SRXYRLU�� FRPH� OR�GHILQLYD� OD� FRVWLWX]LRQH�EHOJD�GHO������D� FXL
TXHOOD�OHJJH�HUD�DPSLDPHQWH�LVSLUDWD���FKH�OHJLWWLPDQGRVL�VXO�SLDQR�IRUPDOH
GHOO·RUJDQL]]D]LRQH�FRVWLWX]LRQDOH�GHOOR�VWDWR��OHQWDPHQWH�DQGz�DG�LQFLGHUH
DQFKH�VX�TXHOOR�SL��VRVWDQ]LDOH�ULJXDUGDQWH�L�UDSSRUWL�HFRQRPLFL��SROLWLFL�H
VRFLDOL�GHO�SDHVH�QHOOH�VXH�YDULH�GLPHQVLRQL�ORFDOL�
$VVXPHQGR��TXLQGL��LO�QHVVR�HYLGHQ]LDWR�GDO�0ROD�WUD�VRWWRYDOXWD]LRQH

VWRULRJUDILFD�H�LO�SUHJLXGL]LR�GL�QDWXUD�HVVHQ]LDOPHQWH�LVWLWX]LRQDOH�FKH�KD
UHOHJDWR�OD�3URYLQFLD�LQ�XQD�SRVL]LRQH�PDUJLQDOH��VL�SXz�DIIHUPDUH�FRQ�VXI�
ILFLHQWH�FHUWH]]D�FKH� LO�GLVLQWHUHVVH�GLPRVWUDWR�QHL�FRQIURQWL�GHO� UXROR�H
GHOOH�IXQ]LRQL�VYROWH�GDOOH�DPPLQLVWUD]LRQL�SURYLQFLDOL�VL�q�HVWHVR�DQFKH�DJOL
DJHQWL�GL�WDOL�IXQ]LRQL��/D�OXQJD�VRYUDSSRVL]LRQH�R�FRLQFLGHQ]D�GHOOD�3UH�
IHWWXUD�FRQ�OD�3URYLQFLD��SDUWLFRODUPHQWH�HYLGHQWH�LQ�WXWWR�LO�SHULRGR�DQWH�
FHGHQWH� OD� ULIRUPD� FULVSLQD� GHO� ������ KD� DYXWR� FRPH� ULIOHVVR� TXHOOR� GL
JHQHUDUH�XQD�PDJJLRUH�DWWHQ]LRQH�QHL�FRQIURQWL�GHOO·RUJDQR�VWDWDOH��JLXVWL�
ILFDWD�DQFKH�GDO�UXROR�LQGXEELDPHQWH�GHFLVLYR�FKH�O·DXWRULWj�SUHIHWWL]LD�KD
DYXWR�QHO�SURFHVVR�GL�OHJLWWLPD]LRQH�GHOOR�VWDWR�OLEHUDOH���,Q�VRVWDQ]D��QHO
WHQWDWLYR�GL�ULFRVWUX]LRQH�GHO�UDSSRUWR�FHQWUR�SHULIHULD�OD�VWRULRJUDILD�SUH�
YDOHQWH�UDUDPHQWH�q�DQGDWD�DO�GL�Oj�GL�XQD�YLVLRQH�FKH��IRUWHPHQWH�FRQGL]LR�
QDWD� GDO� GDWR� LVWLWX]LRQDOH�� KD� SRVWR� LQ� PDQLHUD� HVFOXVLYD� LO� SUHIHWWR� DO
FHQWUR� GHOOD� VXD� LQGDJLQH�� ODVFLDQGR� SRFR� VSD]LR� DOOH� DQDOLVL� ILQDOL]]DWH
DOO·LQGLYLGXD]LRQH�GHL�IDWWRUL�FKH�LQYHFH�HPDQDYDQR�GDOOH�VLQJROH�UHDOWj�OR�

�� 6XOO·LWHU�OHJLVODWLYR�ULJXDUGDQWH�OD�3URYLQFLD��FKH�KR�TXL�GRYXWR�WUDWWDUH� LQ�PDQLHUD
VLQWHWLFD�H�VLFXUDPHQWH�QRQ�HVDXVWLYD��FLWHUz�VROWDQWR�*��'H�&HVDUH��/·RUGLQDPHQWR�FRPXQDOH
H�SURYLQFLDOH�LQ�,WDOLD�GDO������DO�������0LODQR��,6$3�*LXIIUq�������H�/H�3URYLQFH��D�FXUD�GL�$�
$PRUWK�� $́WWL� GHO� &RQJUHVVR� FHOHEUDWLYR� GHO� &HQWHQDULR� GHOOH� OHJJL� DPPLQLVWUDWLYH� GL
XQLILFD]LRQH�� )LUHQ]H�� ����µ�� YRO�� ,,,�� ��� 9LFHQ]D�� 1HUL� 3R]]D�� ������ ULPDQGDQGR� DOOD
HVDXULHQWH�ELEOLRJUDILD�GL�*��0HOLV�LQ�6WRULD�GHOO·$PPLQLVWUD]LRQH�LWDOLDQD��,O�0XOLQR��%ROR�
JQD�������SS���������
�� ,Q�SDUWLFRODUH�VXOO·LPSRUWDQ]D�GHOOD�ILJXUD�SUHIHWWL]LD�QHO�UDSSRUWR�FHQWUR�SHULIHULD�
(��*XVWDSDQH��6XOOD�VWRULD�GHO�SUHIHWWR��LQ�´/H�&DUWH�H�OD�6WRULDµ��D�����Q�����������SS��������H
,G��/H�IRQWL�SHU�OD�VWRULRJUDILD�GHL�SUHIHWWL��LQ�´6WRULD��DPPLQLVWUD]LRQH��FRVWLWX]LRQHµ��$QQDOH
GHOO·,6$3���Q�����������SS�����������,Q�JHQHUDOH�VXL�SUHIHWWL��VL�YHGD�OD�ELEOLRJUDILD�GL�*�
0HOLV�LQ�6WRULD�GHOO·$PPLQLVWUD]LRQH�LWDOLDQD��FLW����SS����������
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FDOL��6HPEUD�TXDVL�FKH�OH�ULSHWXWH�GHQXQFH�GHO�GLEDWWLWR�FRHYR�VXOO·LQJHUHQ�
]D�JRYHUQDWLYD��VXOO·XVR�´SROLWLFRµ�GHOOH�IXQ]LRQL�SUHIHWWL]LH��VXOOH�SDWRORJLH
GL�XQ�GHFHQWUDPHQWR�VRVWDQ]LDOPHQWH�EXURFUDWLFR��DEELDQR�IRUWHPHQWH�LQ�
IOXHQ]DWR� XQD� SXEEOLFLVWLFD� FKH�� SXU� RIIUHQGR�GHOOH� FKLDYL� LQWHUSUHWDWLYH
FKH�ULPDQJRQR�WXWWRUD�IRQGDPHQWDOL�SHU�OR�VWXGLR�GHOOD�QRVWUD�VWRULD�SROL�
WLFD�H�DPPLQLVWUDWLYD��KD�OHWWR�LO�FRQWURYHUVR�UDSSRUWR�WUD�OR�VWDWR�H�OH�DX�
WRQRPLH�ORFDOL�LQ�PRGR�WHQGHQ]LDOPHQWH�XQLODWHUDOH��$�IURQWH��SHUWDQWR��GL
XQ�EXRQ�QXPHUR�GL�VWXGL�ULJXDUGDQWL�UXROR�H�DWWLYLWj�GHOO·DXWRULWj�SUHIHWWL�
]LD��VL�UHJLVWUD�DQFRUD�OD�VFDUVD�DWWHQ]LRQH�GHOOD�VWRULRJUDILD�QHL�FRQIURQWL
GHL�FRQVLJOL�SURYLQFLDOL���
3URSULR�ULJXDUGR�DO�UDSSRUWR�FHQWUR�SHULIHULD��YRUUHL�VRWWROLQHDUH�TXDQWR

OD� UHFHQWH� VWRULRJUDILD� VLD� RUPDL� FRQFRUGH� QHO� ULFRQRVFHUH� FKH�� DO� GL� Oj
GHOO·LQGLVFXWLELOH�FHQWUDOLVPR�D�FXL�LO�VLVWHPD�HUD�LVSLUDWR��XQD�VHULH�GL�PRWL�
YD]LRQL�SROLWLFKH�UHQGHYDQR�WDOH�FHQWUDOLVPR�SL��GL�́ LPSXOVRµ�FKH�GL�́ FRQ�
WUROORµ�� H� OR� IDFHYDQR� ULHQWUDUH� LQ� TXHOO·RSHUD� GL� PRELOLWD]LRQH� GHOOH
SHULIHULH�ILQDOL]]DWR�DO�FRPSLPHQWR�GHO�SURFHVVR�XQLWDULR���,Q�TXHVWR�VHQ�
VR��VL�SURILOz�XQ�VLVWHPD�EDVDWR�VX�XQD�FRQWLQXD�PHGLD]LRQH��LQ�FXL�LO�UXROR
DVVXQWR�GDL�JUXSSL�GLULJHQWL�ORFDOL�DVVXPH�XQR�VSHVVRUH�PDJJLRUH�GL�TXHOOR
FKH�SXz�ULVXOWDUH�GD�XQ·DQDOLVL�SXUDPHQWH�LVWLWX]LRQDOH��(�FLz�QRQ�VROR�UL�
VSHWWR�DOOH�IXQ]LRQL�FKH�LO�SHUVRQDOH�HOHWWLYR�VYROJHYD�LQ�VHQR�DOO·HQWH���QHO
QRVWUR�FDVR�OD�3URYLQFLD���TXDQWR�SHU�WXWWD�XQD�VHULH�GL�HOHPHQWL�FKH�KDQQR
GLUHWWDPHQWH�D�FKH�IDUH�FRQ�LO�TXDGUR�FRPSOHVVLYR�GHO�FRQWHVWR�ORFDOH��H�PL
ULIHULVFR�DOOH�FDUDWWHULVWLFKH�VRFLRORJLFKH�GL�WDOL�FODVVL�GLULJHQWL��DO�ORUR�´SH�
VRµ�SROLWLFR�H�DL�OHJDPL�WUD�TXHVWL�JUXSSL�H�OD�FODVVH�SROLWLFD�QD]LRQDOH��DOOD
ORUR�SUHVHQ]D�QHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�GHOOD�SURYLQFLD��DO�ORUR�UXROR
GL�YHLFROR�GL�WUDVPLVVLRQH�GHJOL�LQWHUHVVL�LQWHUFRPXQDOL��6L�SHQVL��DG�HVHP�
SLR��DO�UDSSRUWR�GL�IRU]D�FKH�SRWHYD�LQVWDXUDUVL�LQ�VHQR�DOOD�'HSXWD]LRQH
SURYLQFLDOH�WUD�L�UDSSUHVHQWDQWL�ORFDOL��FKH�VSHVVR�HUDQR�DQFKH�D�FDSR�GL�DP�
PLQLVWUD]LRQL�FRPXQDOL��H�LO�SUHIHWWR�FKH�OL�SUHVLHGHYD��TXDQGR�TXHVWD�HUD

�� 2OWUH�DO�FLWDWR�VWXGLR�GHO�0ROD�VXOO·DPPLQLVWUD]LRQH�SURYLQFLDOH�GL�&XQHR��VRQR�VWDWL
SXEEOLFDWL�VROWDQWR�GXH�ODYRUL�VXO�SHUVRQDOH�SROLWLFR�H�DPPLQLVWUDWLYR�SURYLQFLDOH��3HU�XQD
VWRULD� GHOOH� DPPLQLVWUD]LRQL� SURYLQFLDOL� SXJOLHVL��/D�3URYLQFLD� GL�7HUUD� G·2WUDQWR� ������������� D
FXUD�GL�0DULD�'H�*LRUJL��0DQGXULD��3LHUR�/DFDLWD�(GLWRUH��������/D�3URYLQFLD�GL�)LUHQ]H�H�L
VXRL�DPPLQLVWUDWRUL�GDO������DG�RJJL��D�FXUD�GL�6��0HUHQGRQL�H�*��0XJQDLQL��ULFHUFD�GL�0�
&DUUDL�H�3��&LDPSL��FRQ�VDJJLR�VWRULFR�LQWURGXWWLYR�GL�*��3DQVLQL��)LUHQ]H��2OVFKNL��������
�� &IU��5��5RPDQHOOL�� ,O� FRPDQGR� LPSRVVLELOH�� 6WDWR� H� VRFLHWj� QHOO·,WDOLD� OLEHUDOH��%RORJQD�� ,O
0XOLQR��������SS��������
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FKLDPDWD�D�GHFLGHUH�VXOO·DSSURYD]LRQH�GHL�ELODQFL�GHL�FRPXQL�GHOOD�SURYLQ�
FLD���
�/D�SUHVHQ]D�GL�XQ�UDSSRUWR�GLDOHWWLFR�WUD�LO�UDSSUHVHQWDQWH�GHO�JRYHUQR

H�L�UDSSUHVHQWDQWL�SURYLQFLDOL�GLSHQGHYD�PROWR�GDOOH�VLQJROH�UHDOWj�WHUULWR�
ULDOL��GDOOD�VWUXWWXUD�HFRQRPLFD�GL�HVVH��GDO�JUDGR�GL�SDUWHFLSD]LRQH�DOOD�YLWD
SXEEOLFD��LQ�XQD�SDUROD��GDOOD�´IRU]Dµ��LQWHVD�FRPH�FDSDFLWj�GL�SHVDUH�VXOOH
GHFLVLRQL��FKH�OH�pOLWHV�ORFDOL�HUDQR�LQ�JUDGR�GL�UDSSUHVHQWDUH�HG�HVSULPHUH�
$�VRVWHJQR�GL�TXHVWR�DUJRPHQWR��YDOH� OD�SHQD�VRWWROLQHDUH�FKH�DQFKH� LQ
)UDQFLD��SDWULD�GHO�FHQWUDOLVPR�DPPLQLVWUDWLYR�GRYH��LQ�YLUW��GHO�ULRUGLQR
QDSROHRQLFR��JOL�RUJDQL�DPPLQLVWUDWLYL�HUDQR�VWDWL�LQVHULWL�LQ�XQD�ULJLGD�VFDOD
JHUDUFKLFD��FRQ�O·DXWRULWj�SUHIHWWL]LD�SRVWD�DO�FHQWUR�GHO�VLVWHPD��O·D]LRQH�GHL
FRQVLJOLHUL�JHQHUDOL�QHL�GLSDUWLPHQWL�HUD�VSHVVR�GHWHUPLQDQWH��´�HVVD�>HUD@
HYLGHQWHPHQWH�IXQ]LRQH�GHL�UDSSRUWL�GL�IRU]D��FKH�YDULD>YDQR@�FRQVLGHUH�
YROPHQWH�GD�OXRJR�D�OXRJR��LQ�YLUW��GHOO·DXWRULWj�SHUVRQDOH�GHJOL�DPPLQL�
VWUDWL��GHOOD� ORUR�FDSDFLWj�H�GHOO·DUHD�VRFLDOH�H�SROLWLFD�GHJOL�HOHWWL� >���@�1HL
GLSDUWLPHQWL�SRYHUL��LQ�SDUWLFRODUH��LO�SUHIHWWR�GRPLQD>YD@�L�FRQVLJOLHUL��FKH
DGHUL>YDQR@� GRFLOPHQWH� DOOH� VXH� VFHOWH�� $OWURYH�� DO� FRQWUDULR�� LO� SUHIHWWR
>HUD@��H�WXWWD�O·$PPLQLVWUD]LRQH�FRQ�HVVR��LQ�EDOLD�GHL�QRWDELOL�SL��ULFFKL��SL�
LQIOXHQWL��FRQ�SL��YRFH�LQ�FDSLWROR�GL�OXL�SUHVVR�L�PLQLVWHUL�GHOOD�FDSLWDOHµ���
,Q�UDSSRUWR�DOOD�VSHFLILFLWj�GHO�SURFHVVR�GL�XQLILFD]LRQH�QD]LRQDOH�DYYH�

QXWR�LQ�,WDOLD�H�DOOH�PRGDOLWj�LQ�FXL�VL�q�VYLOXSSDWR�LO�UDSSRUWR�GL�PHGLD]LRQH

��� /D�OHJJH�FRPXQDOH�H�SURYLQFLDOH�GHO������QRQ�SUHVFULYHYD�DOFXQD�LQFRPSDWLELOLWj�WUD
OD�FDULFD�GL�VLQGDFR�R�GL�FRQVLJOLHUH�FRPXQDOH�H�TXHOOD�GL�PHPEUR�GHOOD�'HSXWD]LRQH�SUR�
YLQFLDOH��/·XQLFD�OLPLWD]LRQH�HUD�FRQWHQXWD�QHOO·DUW�������FKH�LPSHGLYD�D�VLQGDFL�H�FRQVL�
JOLHUL�FRPXQDOL�FKH�FRQWHPSRUDQHDPHQWH�ULYHVWLYDQR�OD�FDULFD�GL�GHSXWDWL�SURYLQFLDOL�GL
YRWDUH�H�LQWHUYHQLUH�DOOH�DGXQDQ]H�TXDQGR�HUDQR�LQ�GLVFXVVLRQL�DIIDUL�ULJXDUGDQWL�L�FRPXQL
GL�DSSDUWHQHQ]D��4XHVWR�GLIHWWR�OHJLVODWLYR��ULVROWR�GDOOD�ULIRUPD�FULVSLQD�GHOO·����HUD�YLVWR
GD� SL�� SDUWL� FRPH� XQ� YHUR� H� SURULR� ´SHFFDWR� G·RULJLQHµ�� IRUWHPHQWH� FRQGL]LRQDQWH
O·D]LRQH�GL�WXWHOD�VXL�FRPXQL��3HU�XQ�FDVR�VSHFLILFR��FIU��$�3ROVL��&RPXQL�H�FRQWUROOL��LO�UXROR�H
OD�IXQ]LRQH�GHOOH�GHSXWD]LRQL�SUYLQFLDOL�GDOOD�OHJJH�FRPXQDOH�GHO������DOOD�ULIRUQD�FULVSLQD�LQ�,VWLWX�
]LRQL�H�ERUJKHVLH�ORFDOL�QHOO·,WDOLD�OLEHUDOH��D�FXUD�GL�0DULD�3LD�%LJDUDQ��0LODQR��$QJHOL�������
SS�����������LQ�FXL�ULPDQGD�DG�XQ�VXR�VWXGLR�VXOOD�'HSXWD]LRQH�SURYLQFLDOH�GL�3LVD�
��� )�� %XUGHD[��+LVWRLUH� GH� O·DGPLQLVWUDWLRQ� IUDQoDLVH� GX� ;9,,,qPH� DX� ;[qPH� VLqFOH�� 3DULV�
0RQWFKUHWLHQ��������S�������3HU�XQ·DQDOLVL�GHO�UDSSRUWR�FHQWUR�SHULIHULD� LQ�)UDQFLD��FKH
SXz�DYHUH�XQD�FHUWD�XWLOLWj�FRQVLGHUDQGR�FKH�LO�PRGHOOR�DPPLQLVWUDWLYR�LWDOLDQR�DIIRQGD
OH�VXH�UDGLFL�QHOOD�WUDGL]LRQH�IUDQFHVH��VL�YHGD��6��0DQQRQL��8QH�H�LQGLYLVLEOH��6WRULD�GHOO·DFFHQ�
WUDPHQWR�LQ�)UDQFLD��0LODQR��*LXIIUq������������H�6��*��7DUURZ��7UD�FHQWUR�H�SHULIHULD��,O�UXROR
GHJOL�DPPLQLVWUDWRUL�ORFDOL�LQ�,WDOLD�H�)UDQFLD��%RORJQD��,O�0XOLQR��������YDOLGR�VRSUDWWXWWR�SHU
LO�VHFRQGR�GRSRJXHUUD�
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WUD�FHQWUR�H�SHULIHULD��YD�GHWWR�FKH�O·DVVHQ]D�GL�XQR�VWDWR�IRUWH�IDYRULYD�LO
SUHYDOHUH�GL�XQD�UHWH�GL�YLQFROL�SHUVRQDOL�ULVSHWWR�DL�TXDOL�LO�QRWDELODWR�ORFDOH
JLRFDYD�XQ�UXROR�GL�SULPR�SLDQR��*XLGR�0HOLV��VRWWROLQHDQGR�´O·DPELJXLWj
RULJLQDULD�GHO�FHQWUDOLVPR�LWDOLDQR��VHJQDODWD�DQFKH�GDO�SUHFRFH�DSSDQQD�
PHQWR�GHO�FDQDOH�SUHIHWWL]LR�GL�FRPXQLFD]LRQH�FHQWUR�SHULIHULD�D�YDQWDJJLR
GHOOD�PHGLD]LRQH�RIIHUWD�DJOL�LQWHUHVVL�SHULIHULFL�GHO�QDVFHQWH�VLVWHPD�SROLWL�
FRµ�SXQWXDOL]]D�FKH�IX�´LO�FLUFXLWR�GHOOD�FRPXQLFD]LRQH�SROLWLFR�SDUODPHQ�
WDUH� �H� QRQ� TXHOOR� SROLWLFR� DPPLQLVWUDWLYR� FRVWLWXLWR� GDL� SUHIHWWL�� >FKH@
FRQFRUVH�DG�LQFDQDODUH��VRSUDWWXWWR�GRSR�LO�������OD�GRPDQGD�GHJOL�LQWHUHV�
VL�ORFDOL�QHL�FRQIURQWL�GHO�FHQWURµ�����4XHVWR�DVSHWWR��XQLYRFDPHQWH�LQGLFD�
WR� FRPH� VLQWRPR� GL� XQD� GLVIXQ]LRQH� WLSLFD� GHO� QRVWUR� VLVWHPD
DPPLQLVWUDWLYR��LQ�FXL�O·HVHUFL]LR�LVWLWX]LRQDOH�H�EXURFUDWLFR�HUD�DFFRPSD�
JQDWR�GD�SL��R�PHQR�YHODWL�LQWHQWL�SROLWLFL��DYHYD�L�VXRL�ULIOHVVL�DQFKH�QHL
UDSSRUWL�WUD�OH�SHULIHULH�VWHVVH��FLRq�WUD�JOL�RUJDQL�GL�DXWRQRPLD�ORFDOH��GRYH
SL��FKH�JOL�LQWHUHVVL�GLUHWWL�GHJOL�DPPLQLVWUDWL��D�YROWH�SUHYDOHYDQR�ORJLFKH
GLVWDQWL�H�ILQDOL]]DWH�DG�DOWUL�RELHWWLYL��´�>�OH�'HSXWD]LRQL�SURYLQFLDOL�@�HUDQR
TXDVL�DUELWUH�GHOOH�VLWXD]LRQL�DPPLQLVWUDWLYH�GHOOD�SURYLQFLD�H�>���@�DOWUHWWDQWH
SLFFROH�ROLJDUFKLH�ORFDOL��HVHUFLWDQWL�VSHVVR�XQD�QRWHYROH�H�GHOHWHULD�LQIOXHQ�
]D�SROLWLFD�FRO�SUHSDUDUH�H�IDYRULUH�QHL�YDUL�FRPXQL�OD�EDVH�HOHWWRUDOH�GHO
FDQGLGDWR�SROLWLFR�FKH�SL��DG�HVVL�VWHVVH�D�FXUDµ����4XHVWD�GHQXQFLD�GL�$Q�
WRQLR�6DODQGUD��FKH�QHJOL�DQQL�VHWWDQWD�GHOO·����HUD�VWDWR�XQR�GHL�JLRYDQL�H
DXWRUHYROL�HVSRQHQWL�GHO�PRYLPHQWR�SHU�OD�JLXVWL]LD�QHOO·DPPLQLVWUD]LRQH�
D�FXL�SRVVRQR�DJJLXQJHUVL�L�QRWL�LQWHUYHQWL�FKH�QHOOD�VWHVVD�GLUH]LRQH�H�GD
GLYHUVH�DQJRODWXUH�IXURQR�IDWWL�GD�0LQJKHWWL��7XULHOOR��6SDYHQWD��VLQR�DOOH
YHHPHQWL�SROHPLFKH�GL�6DOYHPLQL�VXOOD�´SUHIHWWRFUD]LDµ�����PHWWHYD�LQ�OXFH
TXHOOR�FKH�HUD�XQ�QRGR�FUXFLDOH�GHO�VLVWHPD�OLEHUDOH��LQ�FXL�L�SULQFLSL�EDVLODUL
GHOOD�EXRQD�DPPLQLVWUD]LRQH�YHQLYDQR�´VRSUDIIDWWL�GDO�FRQFHWWR�SROLWLFRµ�
DOO·LQWHUQR�GL�RUJDQL�LVWLWXLWL�FRQ�ILQDOLWj�GHO�WXWWR�GLYHUVH��'D�TXHVWR�SXQWR
GL�YLVWD��L�UDSSRUWL�GL�SDUWLWR��SHUVRQDOL��IDPLOLDUL��HFRQRPLFL�FKH�VRWWRVWDYD�
QR�DO�SURFHVVR�GL�VHOH]LRQH�GHOOD�FODVVH�SROLWLFD�QD]LRQDOH��SL��R�PHQR�ILO�
WUDWL�GDOO·D]LRQH�JRYHUQDWLYD�HVHUFLWDWD�D�OLYHOOR�SHULIHULFR�D�VHFRQGD�GHOOH
GLYHUVH�UHDOWj��KDQQR�LQHYLWDELOPHQWH�DWWUDYHUVDWR�OD�VWRULD�GHOOH�SURYLQFH�
FKH�DVVXQVHUR�EHQ�SUHVWR�OD�ILVLRQRPLD�GL�EDVL�VWDELOL�GHOOD�UDSSUHVHQWDQ]D

��� 6WRULD�GHOO·DPPLQLVWUD]LRQH�LWDOLDQD��FLW��S������6XOOD�GHEROH]]D�GHO�FHQWUDOLVPR�LWDOLDQR
LQ�HWj�OLEHUDOH�VL�YHGD�DQFKH�5��5RPDQHOOL��&HQWUDOLVPR�H�DXWRQRPLH�LQ�6WRULD�GHOOR�6WDWR�LWDOLDQR
GDOO·8QLWj�DG�RJJL��5RPD��'RQ]HOOL��������S������
��� $��6DODQGUD��&RUVR�GL�'LULWWR�DPPLQLVWUDWLYR��5RPD�������S�����
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SROLWLFD��LQ�FXL�LO�UXROR�GHO�SHUVRQDOH�HOHWWLYR�GLYHQWDYD�IRQGDPHQWDOH�SHU�OD
ULFHUFD�H�OD�IRUPD]LRQH�GHO�FRQVHQVR�HOHWWRUDOH��4XHVWD�IXQ]LRQH�GL�´PDF�
FKLQD�HOHWWRUDOHµ�VYROWD�GDOOH�SURYLQFH�LQ�HWj�OLEHUDOH����LPSRQH�GHOOH�QHFHV�
VDULH� FRQVLGHUD]LRQL� VXOOH� pOLWHV�SURYLQFLDOL�� VRSUDWWXWWR� LQ�PHULWR� DO� ORUR
VSHVVRUH�VRFLDOH��DO�OLYHOOR�FXOWXUDOH��DO�JUDGR�GL�LQVHULPHQWR�QHOOD�YLWD�SXE�
EOLFD��DO�ORUR�UDGLFDPHQWR�QHO�WHUULWRULR��SHU�OD�ULFHUFD�GL�XOWHULRUL�GDWL�VXOOH
IRUPH�H�L�PHFFDQLVPL�GHOOD�UDSSUHVHQWDQ]D�H�VXOOD�FODVVH�GLULJHQWH�QD]LRQD�
OH��LQ�PHULWR�DOOD�TXDOH�OD�VWRULRJUDILD�QRQ�q�DQFRUD�LQ�JUDGR�GL�IRUQLUH�HVDX�
ULHQWL�LQIRUPD]LRQL��VH�VL�HVFOXGRQR�DOFXQH�JHQHUDOL]]D]LRQL�FKH�ULVXOWDQR
RUPDL�GDWDWH��6HPSUH�ULJXDUGR�DO�UDSSRUWR�WUD�FDUULHUH�SROLWLFKH�H�SURYLQFH�
QRQ�q�GD�VRWWRYDOXWDUH�LO�UXROR�GL�´VFXROHµ�SROLWLFKH�H�DPPLQLVWUDWLYH�FKH
VYROJHYDQR�L�FRQVLJOL�SURYLQFLDOL�FKH�VL�FRQILJXUDQR�TXLQGL�QRQ�VROR�FRPH
´WUDPSROLQL�GL�ODQFLRµ�SHU�FDUULHUH�VXSHULRUL��PD�DQFKH�TXDOL�´SDOHVWUHµ�LQ
FXL�YHQLYD�DIILQDWD�O·HVSHULHQ]D�GHL�GHSXWDWL�H��QRQ�XOWLPR��FRPH�RVVHUYD�
WRUL�SULYLOHJLDWL�GHJOL�XPRUL�GHOOD�SHULIHULD��LQ�XQD�GLPHQVLRQH�VRYUDSSRVWD
R�SL��ODUJD�ULVSHWWR�DO�FROOHJLR�HOHWWRUDOH��$QFKH�LQ�TXHVWR�FDVR��SXUWURSSR�
QRQ�q�SRVVLELOH�TXDQWLILFDUH�VX�VFDOD�QD]LRQDOH�LO�UDSSRUWR�HVLVWHQWH�WUD�FDU�
ULHUD� SDUODPHQWDUH� H� LQFDULFR� DPPLQLVWUDWLYR� SURYLQFLDOH�� $� VRVWHJQR
GHOO·DUJRPHQWR�VL�SRVVRQR�SHUz�SRUWDUH�DOFXQL�FDVL�VLJQLILFDWLYL��WUD�L�TXDOL�
OLPLWDQGRFL�D�FRORUR�FKH�ULYHVWLURQR� OD�FDULFD�GL�SUHVLGHQWH�GHO�FRQVLJOLR
SURYLQFLDOH�� ULFRUGHUHPR�OD�YHQWHQQDOH�HVSHULHQ]D�GL�*LRYDQQL�*LROLWWL�D
&XQHR��TXHOOD�GL�)HGHOH�/DPSHUWLFR�D�9LFHQ]D��GL�/XLJL�*XJOLHOPR�&DP�
EUD\�'LJQ\��8EDOGLQR�3HUX]]L��)HUGLQDQGR�$QGUHXFFL��3LHUR�3XFFLRQL� H
7RPPDVR�&RUVLQL�D�)LUHQ]H��GL�/XLJL�&DOODLQL�D�6LHQD��QRQFKp�O·HVHPSLR

��� $QWRQLR�6DODQGUD��SHU�OD�VXD�VWHVVD�IRUPD]LRQH�FXOWXUDOH��IX�VHPSUH�VHQVLELOH�DL�SUR�
EOHPL�DPPLQLVWUDWLYL�LQ�WHPD�GL�DXWRQRPLD�ORFDOH��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�L�GLV�
VHVWL� ILQDQ]LDUL�GHL�ELODQFL� FRPXQDOL� H�SURYLQFLDOL�� H�GL�JLXVWL]LD� DPPLQLVWUDWLYD��$OFXQH
VXH� RSHUH� ULPDQJRQR� IRQGDPHQWDOL� SHU� XQD� ULFRVWUX]LRQH� GHO� GLEDWWLWR�� SHU� OH� TXDOL� VL
ULPDQGD� D�0DULD�0DUFHOOD�5L]]R��3ROLWLFD� H� DPPLQLVWUD]LRQH� LQ�$QWRQLR� 6DODQGUD��*DODWLQD�
&RQJHGR�HG����������3HU�TXDQWR�ULJXDUGD�JOL�DOWUL�DXWRUL�FLWDWL��JOL�VWHVVL�WHPL�VL�ULWURYDQR�LQ
0��0LQJKHWWL��,�SDUWLWL�H�OD�LQJHUHQ]D�ORUR�QHOOD�JLXVWL]LD�H�QHOO·DPPLQLVWUD]LRQH��%RORJQD������
RUD� LQ� ,G��6FULWWL� SROLWLFL�� D� FXUD�GL�5DIIDHOOD�*KHUDUGL��5RPD�������3��7XULHOOR��*RYHUQR� H
JRYHUQDWL�LQ�,WDOLD��D�FXUD�GL�3��%HYLODTXD��7RULQR�������6��6SDYHQWD��/D�JLXVWL]LD�QHOO·DPPLQL�
VWUD]LRQH��'LVFRUVR�SURQXQFLDWR�DOO·$VVRFLD]LRQH�&RVWLWX]LRQDOH�GL�%HUJDPR�LO���0DJJLR������LQ�,G���
'LVFRUVL� SDUODPHQWDUL�� 5RPD� ������ SS�� ��������� *�� 6DOYHPLQL�� )HGHUDOLVPR� H� UHJLRQDOLVPR
��������LQ�,G����0RYLPHQWR�VRFLDOLVWD�H�TXHVWLRQH�PHULGLRQDOH��2SHUH��0LODQR��)HOWULQHOOL��������S�
���������
��� &IU��5��5RPDQHOOL��,O�FRPDPGR�LPSRVVLELOH�����FLW����SS�����VV�
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GHOOD�´TXDOLILFDWDµ�DPPLQLVWUD]LRQH�SURYLQFLDOH�GL�/HFFH��DOOD�FXL�SUHVLGHQ�
]D�QHO�SHULRGR�����������VL�DOWHUQDURQR�EHQ�VHL�SDUODPHQWDUL�����
,QILQH��LQ�XQ�FRQWHVWR�FRPH�TXHOOR�LWDOLDQR��FKH�DOO·LQGRPDQL�GHOO·8QLWj

H�SHU�GLYHUVL�GHFHQQL�FRQWLQXz�DG�HVVHUH�FDUDWWHUL]]DWR�GD�XQD�SURIRQGD�GL�
VRPRJHQHLWj�GL�FRQGL]LRQL�HFRQRPLFKH�H�VRFLDOL��O·D]LRQH�SUHIHWWL]LD�ULPD�
QHYD�LQWLPDPHQWH�YLQFRODWD�DG�XQ·HVLJHQ]D�GL�FRQRVFHQ]D�GHOOH�YDULH�UHDOWj
ORFDOL��FRPH�ULVXOWD�FRQ�HYLGHQ]D�GDOOH�FDUWH�GL�JDELQHWWR�GL�TXDOVLDVL�3UHIHW�
WXUD��ULFFKH�GL�LQIRUPDWLYH�SURYHQLHQWL�GDOOH�VRWWRSUHIHWWXUH�R�GDOOH�GHOHJD�
]LRQL� GL� JRYHUQR� GLVORFDWH� VXO� WHUULWRULR�� $O� GL� Oj� GL� TXHOOR� FKH� SXz
VHPEUDUH��H�LQ�IRQGR�HUD��XQ�SUHVXSSRVWR�GL�EDVH�SHU�OR�VYROJLPHQWR�GHOOD
URXWLQH�DPPLQLVWUDWLYD��QRQ�VL�SXz�QRQ�LQWUDYHGHUH�O·LPSRUWDQWH�IXQ]LRQH
´UHIHUHQ]LDOHµ�FKH�LO�SHUVRQDOH�HOHWWLYR�GHOOD�3URYLQFLD�VYROJHYD�LQ�TXHVWR
VHQVR��6L�WUDWWDYD�SXU�VHPSUH�GL�XQ�FRUSR�HPDQDQWH�GDO�WHUULWRULR��UDSSUH�
VHQWDWLYR�GL�ORJLFKH�OHJDWH�DOOH�PXQLFLSDOLWj��DOOH�IRUPH�GL�SURSULHWj��DL�UDS�
SRUWL�SHUVRQDOL�R�IDPLOLDUL��H��LQ�XQ�WHPSR�VXFFHVVLYR�H�SL��RUJDQLFDPHQWH�
DL�UDSSRUWL�SROLWLFL�GL�SDUWLWR��FKH�FRPSOHVVLYDPHQWH�VXSHUDYD�OH�VLQJROH�GL�
PHQVLRQL�H�GRYHYD�ULFRPSRUVL��LQ�PDQLHUD�SL��R�PHQR�RPRJHQHD�H�D�VH�
FRQGD�GHL�FDVL��GL�IURQWH�DOOH�HVLJHQ]H�GL�GLUH]LRQH�GHOO·RUJDQR�SHULIHULFR
GHOOR�VWDWR��1HOOR�VWXGLR�GHO�SURFHVVR�GL�OHJLWWLPD]LRQH�GHOOR�VWDWR�OLEHUDOH�
LQ�PHULWR�DO�TXDOH�PROWR�q�VWDWR�GHWWR�VXOOD�ULVWUHWWH]]D�GHOOD�FODVVH�GLULJHQWH�
VXOOD�VXD�VFDUVD�UDSSUHVHQWDWLYLWj��VXO�FDUDWWHUH�PRELOLWDQWH�GHOOH�SROLWLFKH�GL
JRYHUQR��VHPEUD�TXDQWR�PHQR�VXSHUILFLDOH�SUHVFLQGHUH�GD�XQ·RVVHUYD]LRQH
GHL�SRWHUL�ORFDOL�GHSXWDWL�DG�DJLUH�QHL�QXRYL�RUGLQDPHQWL�GHO�5HJQR��DQFKH
VH�OD�ORUR�IXQ]LRQH�VDUHEEH�ULPDVWD�SL��R�PHQR�FLUFRVFULWWD�DG�XQD�VHPSOLFH
UDSSUHVHQWD]LRQH�GHL�UDSSRUWL�VRFLDOL��SROLWLFL�HG�HFRQRPLFL�VRWWRVWDQWL�
4XHVWL�IDWWRUL�YDOJRQR�TXLQGL�D�GDUH�XQD�XOWHULRUH�YDOHQ]D�DG�XQ·RVVHU�

YD]LRQH� ´GDO� EDVVRµ�� FKH� SULYLOHJL�� DVVLHPH� DOO·HIIHWWLYR� IXQ]LRQDPHQWR
GHOO·HQWH�� XQ·LQGDJLQH� SROLWLFD� H� VRFLRORJLFD� GHOOD� UDSSUHVHQWDQ]D� ORFDOH�
&RPH�DEELDPR�YLVWR��LQIDWWL��SURSULR�SHU�OD�VXD�SDUWLFRODUH�SRVL]LRQH�LQWHU�
PHGLD�WUD�LO�FRPXQH�H�OR�VWDWR�H�OD�VXD�QDWXUD�PLVWD��LQ�FXL�O·HOHPHQWR�EXUR�
FUDWLFR�HUD�XQLWR�D�TXHOOR�SROLWLFR�HOHWWLYR��OD�3URYLQFLD�FRVWLWXLYD�XQ�OXRJR
SULYLOHJLDWR�GL� LQFRQWUR�WUD� OH�pOLWHV�DPPLQLVWUDWLYH�H� L�UDSSUHVHQWDQWL�GHO
SRWHUH�FHQWUDOH��HUD��LQ�IRQGR��O·DPELWR�LQ�FXL�L�SRWHUL�ORFDOL�YHQLYDQR�SL�
GLUHWWDPHQWH�D�FRQWDWWR�FRQ�OR�VWDWR�H�VL�PLVXUDYDQR�FRQ�HVVR��8QR�GHJOL

��� 3UHFLVDPHQWH��*DHWDQR�%UXQHWWL��&HVDUH�3DODGLQL��)UDQFHFVR�=DFFDULD�3HVFH��$QWR�
QLR�3DQ]HUD��$OIRQVR�3LJQDWHOOL�H�)UDQFHVFR�5RFKLUD��&IU��3HU�XQD�VWRULD�GHOOH�DPPLQLVWUD]LRQL
SURYLQFLDOL�SXJOLHVL��FLW����SS������VV��H�����VV�
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RELHWWLYL�GL�TXHVWR�VWXGLR�q�SURSULR�TXHOOR�GL�HYLGHQ]LDUH�UXROR�H�VSHVVRUH
FKH�JOL�DPPLQLVWUDWRUL�SURYLQFLDOL�GL�6LHQD�KDQQR�DYXWR�LQ�XQ�GHWHUPLQDWR
SHULRGR�VWRULFR��LQ�XQ�FRQWHVWR�WHUULWRULDOH�LQ�FXL��SHU�WRUQDUH�DG�XQR�GHL
WHPL�FUXFLDOL�GHO�GLEDWWLWR�VWRULFR�DPPLQLVWUDWLYR�VXOOD�3URYLQFLD�FXL�DFFHQ�
QDYR�VRSUD��O·LQQHVWR�GHOOD�QXRYD�LVWLWX]LRQH�SXz�GLIILFLOPHQWH�HVVHUH�WDF�
FLDWR�GL�DUWLILFLDOLWj��VH�VL�FRQVLGHUD�OD�OXQJD��DQFKH�VH�´DQWLFDµ�WUDGL]LRQH�GL
JRYHUQR�H�DXWRQRPLD�ORFDOH��

���)RQWL�XWLOL]]DWH�H�PHWRGRORJLD�GHOOD�ULFHUFD�

,O�SULPR�SDVVR�GHOOD�ULFHUFD�q�VWDWR�GXQTXH�ILQDOL]]DWR�DOO·LQGLYLGXD]LRQH
GHO�SHUVRQDOH�HOHWWLYR�H�DOOD�VXD�FRQILJXUD]LRQH�SROLWLFD�H�VRFLRORJLFD��/D
VFHOWD�GL�QRQ�OLPLWDUH�OR�VWXGLR�DG�XQ�DPELWR�HVFOXVLYDPHQWH�LVWLWX]LRQDOH�
TXLQGL�DOOD�VHPSOLFH�GHVFUL]LRQH�GL�IXQ]LRQL�H�FRPSHWHQ]H��PD�GL�DQWHSRUUH
XQD�SURVRSRJUDILD�GHJOL�DPPLQLVWUDWRUL�SURYLQFLDOL�q�IUXWWR�GL�XQD�SUHFLVD
LPSRVWD]LRQH�PHWRGRORJLFD��EDVDWD�VXOOD�FRQYLQ]LRQH�FKH�O·DQDOLVL�GHO�SHU�
VRQDOH�FRVWLWXLVFH�XQ�PRPHQWR�IRQGDPHQWDOH�SHU�OD�ULFRVWUX]LRQH�GHO�TXD�
GUR� FRPSOHVVLYR� GL� RJQL� DSSDUDWR� SXEEOLFR���� 1HO� FDVR� VSHFLILFR�� OD
GHWHUPLQD]LRQH�GHOO·LGHQWLWj�GHL�SHUVRQDJJL��GHOO·DPELHQWH�VRFLDOH�GL�SURYH�
QLHQ]D��GHOOD�SURIHVVLRQH��WHQGHQ]D�SROLWLFD��IRUPD]LRQH�FXOWXUDOH��JUDGR�GL
LQVHULPHQWR�QHOOD�YLWD�SXEEOLFD�H�OD�ULFRVWUX]LRQH�GHOOD�ORUR�YLFHQGD�LQ�VHQR
DOO·HQWH�ULVSRQGRQR�VRVWDQ]LDOPHQWH�D�GXH�JLXVWLILFD]LRQL�GL�IRQGR��TXHOOD
GL�IRUQLUH�XQR�VWUXPHQWR�GL�OHWWXUD�VXSSOHPHQWDUH�SHU�RJQL�HYHQWXDOH�DS�
SURFFLR�DOOR�VWXGLR�GHOO·$PPLQLVWUD]LRQH�SURYLQFLDOH�H�TXHOOD�GL�GHVFULYHUH
L�WUDWWL�HVVHQ]LDOL�GL�XQ·pOLWH�DPPLQLVWUDWLYD�H�TXLQGL�GL�IRUQLUH�XQ�FRQWULEXWR
SHU�OD�GHILQL]LRQH�FRPSOHVVLYD�GHOOD�FODVVH�GLULJHQWH�VHQHVH�
,O�SHULRGR�HQWUR�LO�TXDOH�q�FRPSUHVR�OR�VWXGLR�YD�GDO������DO�������FRP�

SUHQGHQGR�TXLQGL�DQFKH�O·DQDOLVL�GHOO·HQWH�´ULIRUPDWRµ�GDOOD�OHJJH�IDVFLVWD
GHO�������FKH�PXWLODYD�O·HOHPHQWR�HOHWWLYR�HG�LVWLWXLYD�DO�VXR�SRVWR�GXH�RU�
JDQL�GL�QRPLQD�UHJLD��9D�GHWWR�FKH�O·HVWHQVLRQH�GHOOD�ULFHUFD�DOOD�FRPSRVL�
]LRQH� GHL� GXH� UHWWRUDWL� VHQHVL� GHO� �������� H� �������� q� VWDWD� VXJJHULWD
GDOO·HVLVWHQ]D�GL�XQD�WHVL�GL�ODXUHD�DVVHJQDWD�GDO�SURI��*XLGR�0HOLV�FKH�DYH�
YD�SHU�RJJHWWR�OR�VWXGLR�GHOOD�FODVVH�GHJOL�DPPLQLVWUDWRUL�SURYLQFLDOL�VHQHVL
GXUDQWH� LO� IDVFLVPR�H� L� FXL�GDWL� VRQR�VWDWL� LQVHULWL�QHO�SURJHWWR�GL� ULFHUFD

��� 6XO�YDORUH�GL�XQD�SURVRSRJUDILD�GHO�SHUVRQDOH�DPPLQLVWUDWLYR��FIU��3��$LPR�� ,O�SRWHUH
ORFDOH�QHOOD�VWRULRJUDILD�DPPLQLVWUDWLYD��WHQGHQ]H�GHJOL�VWXGL�H�LSRWHVL�GL�ULFHUFD�LQ�,VWLWX]LRQL�H�ERUJKH�
VLH�����FLW����SS��������
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FRPSOHVVLYR��DQFK·HVVR�EDVDWR�VXL�ULVXOWDWL�GL�WUH�WHVL�GL�ODXUHD�DVVHJQDWH�VXO�
OR�VWHVVR�WHPD�PD�SHU�SHULRGL�GLIIHUHQ]LDWL�GDO�SURI��)DELR�*UDVVL�2UVLQL����
3XU�QHOOD�FRQVDSHYROH]]D�FKH�OD�PXWDWD�ILVLRQRPLD�LVWLWX]LRQDOH�GHOO·HQWH
LQWHUYHQXWD�FRQ�OH�ULIRUPH�IDVFLVWH�LQ�TXDOFKH�PRGR�SRWHVVH�DOWHUDUH�O·RPR�
JHQHLWj�GHL�GDWL��OD�ORUR�FRPSUHQVLRQH�q�VWDWD�GHWWDWD�SULQFLSDOPHQWH�GDOOH
VXJJHVWLRQL� LQVLWH� LQ�XQ·DQDOLVL�GL� OXQJR�SHULRGR��WDOH�GD�SHUPHWWHUH�GHOOH
FRPSDUD]LRQL�XWLOL�D�GHVFULYHUH�OD�ILVLRQRPLD�FRPSOHVVLYD��LQ�VHQVR�GLDFUR�
QLFR��GHOOD�UDSSUHVHQWDQ]D�SURYLQFLDOH��SHU�XQ�SHULRGR�VWRULFR�FDUDWWHUL]]D�
WR��VH�QRQ�GD�FDPELDPHQWL�HSRFDOL��GD�PRPHQWL�WRSLFL�QRQ�SULYL�GL�XQD�ORUR
SUHFLVD�FDUDWWHUL]]D]LRQH��
5HODWLYDPHQWH�DOOH�IRQWL��q�VWDWR�QRWHYROH�LO�FRQWULEXWR�RIIHUWR�GDOO·XOWL�

PD]LRQH�GHL�ODYRUL�GL�ULRUGLQR�GHOOD�VH]LRQH�VHSDUDWD�GHOO·$UFKLYLR�GHOO·$P�
PLQLVWUD]LRQH�3URYLQFLDOH�GL�6LHQD��LO�FXL�LQYHQWDULR�q�VWDWR�SXEEOLFDWR�QHO
������FRQWHPSRUDQHDPHQWH�DOOD�IDVH�GL�DYYLR�GHO�SURJHWWR�GL�ULFHUFD����9DOH
OD�SHQD�VRWWROLQHDUH�FKH�JOL�DUFKLYL�SURYLQFLDOL��QRQRVWDQWH�DOFXQH�FRQIRU�
WDQWL�QRWL]LH�GL�´ODYRUL�LQ�FRUVRµ��QHOOD�PDJJLRUDQ]D�GHL�FDVL�QRQ�VRQR�FRQ�
VXOWDELOL� H� ULVXOWDQR�FRPXQTXH�SULYL�GL�DGHJXDWL� VWUXPHQWL�GL�FRUUHGR��$
TXHVWR�ULWDUGR��FKH�VL�FRQILJXUD�D�EHQ�JXDUGDUH�FRPH�LQDGHPSLHQ]D�ULVSHW�
WR�DOOH�QRUPH�SUHYLVWH�GDOOD�OHJJH��ELVRJQD�DJJLXQJHUH�FKH�TXHVWR�WLSR�GL
GRFXPHQWD]LRQH�q�VWDWD�D�OXQJR�XQD�´IRQWH�GLPHQWLFDWDµ�GDOOD�VWRULRJUDILD�
FRQVHJXHQ]D�TXDVL�QDWXUDOH�GL�TXHO�SUHJLXGL]LR�LVWLWX]LRQDOH�JUDYDQWH�VXOOD
3URYLQFLD�GD�FXL�KD�SUHVR�OH�PRVVH�LO�QRVWUR�GLVFRUVR�����,Q�FRQVLGHUD]LRQH
LQYHFH�GHOOD�SDUWLFRODUH�SRVL]LRQH�GHOO·HQWH�QHOO·RUGLQDPHQWR�DPPLQLVWUDWL�
YR�H�GHOOH�VXH�IXQ]LRQL�H�FRPSHWHQ]H��JOL�DUFKLYL�SURYLQFLDOL�SRVVRQR�IRU�
QLUH�XWLOL�FRQWULEXWL�SHU� OD�VWRULD�GHOOH�FODVVL�GLULJHQWL��SHU� OD�VWRULD�VRFLR�

��� /DXUD�0HXFFL��/·$PPLQLVWUD]LRQH�SURYLQFLDOH�GL�6LHQD��3HU�XQR�VWXGLR�GHOOD�FODVVH�GLULJHQWH
�������������'LVV��D�D�����������*��1LFRORVL��/·$PPLQLVWUD]LRQH�SURYLQFLDOH�GL�6LHQD��3HU�XQR
VWXGLR�GHOOD�FODVVH�GLULJHQWH��������������'LVV��D�D�����������3��%RQVL��/·$PPLQLVWUD]LRQH�SUR�
YLQFLDOH�GL�6LHQD��3HU�XQR�VWXGLR�GHOOD�FODVVH�GLULJHQWH��������������'LVV��D�D������������*��&KLD�
UHOOL��/D�FODVVH�SROLWLFD�VHQHVH��JOL�DPPLQLVWUDWRUL�GHOOD�SURYLQFLD��������������'LVV��D��D�����������
��� /·$UFKLYLR�GHOO·$PPLQLVWUD]LRQH�SURYLQFLDOH�GL�6LHQD��,QYHQWDULR�GHOOD�VH]LRQH�VWRULFD��D�FXUD�GL
/XFLD�1DUGL�H�)��9DODFFKL��6LHQD�����
��� 6XOO·LPSRUWDQ]D�GHOOH�FDUWH�SURYLQFLDOL�H�VXOOH�SRVVLELOLWj�GL�ULFHUFD�FKH�HVVH�RIIURQR
VL�YHGD�0��'H�1LFROz��,�GRFXPHQWL�GHJOL�DUFKLYL�SURYLQFLDOL�LQ� $́QDOLVL�6WRULFDµ��D��9,,,��Q�����
������PHQWUH� VXL�SL�� UHFHQWL� ODYRUL� GL� RUGLQDPHQWR�GHJOL� DUFKLYL�SURYLQFLDOL� LQ� ,WDOLD� VL
YHGD� O·XWLOH� ULFRJQL]LRQH� GL� ,VDEHOOD� =DQQL� 5RVLHOOR� LQ� $QGDUH� LQ� $UFKLYLR�� %RORJQD�� ,O
0XOLQR��������SS�����������*OL�VWHVVL�WHPL�VRQR�VWDWL�WUDWWDWL�QHO�FRQYHJQR�*OL�DUFKLYL�GHJOL
HQWL� ORFDOL�����1RYHPEUH��������0RQWHFFKLR�0DJJLRUH��9LFHQ]D���FRQ�XQ·DPSLD�VH]LRQH
GHGLFDWD�DJOL�DUFKLYL�SURYLQFLDOL��L�FXL�DWWL�VRQR�LQ�FRUVR�GL�SXEEOLFD]LRQH�
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VDQLWDULD��LQ�SDUWLFRODUH�QHO�FDPSR�GHOOD�EHQHILFHQ]D�SXEEOLFD�H�DVVLVWHQ]D
SVLFKLDWULFD��H�GHOO·LVWUX]LRQH��VH�VL�SHQVD�DO�UXROR�SULPDULR�QHOO·HGLOL]LD�VFR�
ODVWLFD�H�DQFRUD�SHU�XQD�ULFRVWUX]LRQH�GHO�SURFHVVR�GL�PRGHUQL]]D]LRQH�VH�
JXLWR� DOO·8QLWj�� FRQ� ULIHULPHQWR� DOOH� WUDVIRUPD]LRQL� GHOOH� LQIUDVWUXWWXUH�
QRQFKp�SHU�OD�VWRULD�HFRQRPLFD��VH�VL�LQGDJD�LQ�PHULWR�DOOD�IRUPD]LRQH�GHL
ELODQFL��1HO�QRVWUR�FDVR��OH�FDUWH�́ SURYLQFLDOLµ�KDQQR�SHUPHVVR�OD�ULOHYD]LR�
QH�GHL�FRPSRQHQWL�OD�UDSSUHVHQWDQ]D�FRQVLOLDUH�SHU�WXWWR�LO�SHULRGR�SUHVR
LQ�HVDPH��FRPSUHVR�OD�VFDQVLRQH�WHPSRUDOH�GHO�ORUR�PDQGDWR�H�OD�ORUR�GL�
VORFD]LRQH�QHL�YDUL�XIILFL�GHOO·HQWH�
$�TXHVWR�SXQWR��LO�SUREOHPD�IRQGDPHQWDOH�GHULYDYD�GDOOD�ULFHUFD�GHL�GDWL

ULJXDUGDQWL�OD�ELRJUDILD�GHL�VLQJROL�DPPLQLVWUDWRUL��SHU�L�TXDOL�VL�q�IDWWR�UL�
FRUVR�D�GLYHUVL�IRQGL�DUFKLYLVWLFL��WUD�L�TXDOL�YDQQR�VHJQDODWL�LO�IRQGR�GL�3UH�
IHWWXUD�H�TXHOOR�GHO�*DELQHWWR�GL�3UHIHWWXUD��FRQVHUYDWL�SUHVVR�O·$UFKLYLR�GL
6WDWR�GL�6LHQD��5HODWLYDPHQWH�DO�IRQGR�GL�3UHIHWWXUD��VRQR�VWDWH�FRQVXOWDWH
OH�OLVWH�HOHWWRUDOL��VLD�SROLWLFKH�FKH�DPPLQLVWUDWLYH��FKH�FRQWHQJRQR�O·LQGLFD�
]LRQH�GHOOD�GDWD�GL�QDVFLWD��GHOOD�SDWHUQLWj��GHOOD�UHVLGHQ]D�H�GHOOD�SURIHVVLR�
QH� R� SRVL]LRQH� SDWULPRQLDOH� GHOO·HOHWWRUH�� /H� FDUWH� GHO� JDELQHWWR� GL
3UHIHWWXUD��FKH�QHFHVVDULDPHQWH�VRQR�VWDWH�FRQVXOWDWH�D�WDSSHWR�SHU�WXWWR
LO�SHULRGR�RJJHWWR�GL�LQGDJLQH��KDQQR�RIIHUWR�OD�PDJJLRU�SDUWH�GHOOH�LQIRU�
PD]LRQL�ULJXDUGDQWL�QRQ�VROR�L�GDWL�VWUHWWDPHQWH�DQDJUDILFL��PD�DQFKH�TXHOOL
UHODWLYL�DOOD�WHQGHQ]D�SROLWLFD�GHL�SHUVRQDJJL�H�DO�ORUR�JUDGR�GL�LQVHULPHQWR
QHOOD�YLWD�SXEEOLFD��VLD�D�OLYHOOR�ORFDOH�FKH�QD]LRQDOH��6L�WUDWWD�GL�XQ�IRQGR
DUFKLYLVWLFR�GL�JUDQGH� LQWHUHVVH��DWWUDYHUVR� LO�TXDOH�q�SRVVLELOH�DYHUH�XQR
VSDFFDWR�ULOHYDQWH�GHO�UDSSRUWR�WUD�RUJDQR�JRYHUQDWLYR�SHULIHULFR�H�UHDOWj
ORFDOH��WXWHOD�H�FRQWUROOR�GHJOL�HQWL�FRPXQDOL��GHOOH�RSHUH�SLH�H�GHJOL�LVWLWXWL
GL�EHQHILFHQ]D��QRPLQH�H�LQFDULFKL�DPPLQLVWUDWLYL�H�SROLWLFL��UDSSRUWL�VXOOH
FRQGL]LRQL�SROLWLFKH�GHL�FLUFRQGDUL�H�GHL�PDQGDPHQWL��VWDWLVWLFKH�GL�FDUDWWH�
UH�HFRQRPLFR��UHOD]LRQL�VXOOH�HOH]LRQL�SROLWLFKH�H�DPPLQLVWUDWLYH��UDSSRUWL
H�QRWH�SHUVRQDOL�VXL�SHUVRQDJJL�SL��LQ�YLVWD�GHSXWDWL�DG�XQD�FDULFD�VHQDWR�
ULDOH��DG�XQ·RQRULILFHQ]D�FDYDOOHUHVFD�R�DG�XQ�LQFDULFR�DPPLQLVWUDWLYR�HG�DO�
WUH�DWWLYLWj�VRWWRSRVWH�DO�YDJOLR�R�DOOD�FRQVXOHQ]D�GHO�SUHIHWWR�QH�IDQQR�XQD
IRQWH�LQVRVWLWXLELOH��VLD�SHU�TXDQWR�ULJXDUGD�OD�ULFRVWUX]LRQH�GHL�FRQQRWDWL
HVVHQ]LDOL�GHOO·DWWLYLWj�SUHIHWWL]LD�H�GHO�FDUDWWHUH�GLVFUH]LRQDOH�H�SROLWLFR�GL
TXHVWD�DWWLYLWj�QHOOD�VXD�IDVH�RSHUDWLYD��VLD�SHU�WXWWD�XQD�VHULH�GL�LQGDJLQL�FKH
SDUWDQR�SURSULR�GDOOD�VLWXD]LRQH�HIIHWWLYD�GHO�FRQWHVWR�SURYLQFLDOH��,Q�SDU�
WLFRODU�PRGR��WRUQDQGR�DL�ILQL�GHOOD�ULFHUFD��YDQQR�VHJQDODWL�L�IDVFLFROL�FRQ�
WHQHQWL� OD� GRFXPHQWD]LRQH� QHFHVVDULD� DOOD� VWHVXUD� GHOOH� UHOD]LRQL� VXOOR
´VSLULWR�SXEEOLFRµ�FKH�L�SUHIHWWL�LQYLDYDQR�DO�PLQLVWHUR�FRQ�VFDGHQ]D�WULPH�
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VWUDOH��UHVD�VHPHVWUDOH�D�SDUWLUH�GDO������H�GLVFLSOLQDWD�VHFRQGR�FULWHUL�GL
RPRJHQHLWj�GD�*LRYDQQL�1LFRWHUD�TXDQGR�DVVXQVH�LO�GLFDVWHUR�GHOO·,QWHU�
QR��TXLQGL�D�SDUWLUH�GDO����������/H�PLQXWH�GHOOH�UHOD]LRQL�LQYLDWH�DO�PLQLVWH�
UR� H� DQFRU� SL�� OD� GLIIXVD� GRFXPHQWD]LRQH�� GL� FDUDWWHUH� ULVHUYDWR�
SURYHQLHQWH�GDOOH�VRWWRSUHIHWWXUH�H�GDL�FDSROXRJKL�GL�PDQGDPHQWR�GL�FXL�VL
VHUYLYDQR�L�SUHIHWWL�VRQR�VWDWH�XWLOL�SHU�ULOHYDUH�O·HYHQWXDOH�SUHVHQ]D�GHL�VRJ�
JHWWL�LQ�VHQR�DOOH�DPPLQLVWUD]LRQL�FRPXQDOL�GHOOD�SURYLQFLD�H�SHU�RULHQWDUVL
QHO�´GHGDORµ�GHOO·DVVRFLD]LRQLVPR�SROLWLFR�SUH�SDUWLWLFR�WLSLFR�GHOO·,WDOLD�OL�
EHUDOH�H�TXLQGL�SHU�´FROORFDUHµ�SROLWLFDPHQWH��TXDQGR�FLz�q�VWDWR�SRVVLELOH�
L�SHUVRQDJJL��$OOR�VWHVVR�PRGR��q�VWDWD�XWLOH�OD�FRQVXOWD]LRQH�GHL�IDVFLFROL
VXOOH�́ (OH]LRQL�SROLWLFKH�H�DPPLQLVWUDWLYHµ��FRQWHQHQWL�D�YROWH�OD�GRFXPHQ�
WD]LRQH�UHODWLYD�DL�PRYLPHQWL�HOHWWRUDOL�QHO�SHULRGR�LPPHGLDWDPHQWH�SUHFH�
GHQWH� OH� FRQVXOWD]LRQL�� GL� JUDQGH� LPSRUWDQ]D� SHU� OD� ULFRVWUX]LRQH� GHOOH
VWUXWWXUH� RUJDQL]]DWLYH� H� GHL� FRPLWDWL� FKH� DJLYDQR� D� OLYHOOR� SHULIHULFR� H
TXLQGL��DWWUDYHUVR� LO� ULVFRQWUR�GHL�QRPL��SHU� O·LQGLYLGXD]LRQH�GHL�FROOHJD�
PHQWL�WUD�OD�UDSSUHVHQWDQ]D�SURYLQFLDOH�H�OH�GHSXWD]LRQL�SDUODPHQWDUL��$OWUD
IRQWH� XWLOLVVLPD� q� VWDWD� OD� GRFXPHQWD]LRQH� FRQWHQXWD� QHL� IDVFLFROL� GHOOH
´2QRULILFHQ]H�FDYDOOHUHVFKHµ��VLD�GD�XQ�SXQWR�GL�YLVWD�TXDOLWDWLYR��SHU�OD
SUHVHQ]D�GL�VFKHGH�SHUVRQDOL�PROWR�GHWWDJOLDWH�H�SXQWXDOL��FKH�VWUHWWDPHQWH
TXDQWLWDWLYR��SHUFKp�ULJXDUGDQWL�OD�PDJJLRU�SDUWH�GHL�SUHVHQWL�LQ�&RQVLJOLR
SURYLQFLDOH��8QD�OHWWXUD�FULWLFD�GL�TXHVWR�WLSR�GL�IRQWH��KD�SHUPHVVR�GL�YH�
ULILFDUH�LO�JUDGR�GL�DSSUH]]DPHQWR�GHJOL�DPELHQWL�JRYHUQDWLYL�QHL�FRQIURQWL
GHL�FDQGLGDWL�DO�WLWROR��LQIOXHQ]DWR�QRQ�VROR�GDOOD�WHQGHQ]D�SROLWLFD�GHL�SHU�
VRQDJJL��PD�DQFKH�GDO�ORUR�VSHVVRUH�DPPLQLVWUDWLYR��FXOWXUDOH�R�VRFLR�HFR�
QRPLFR�� e� VWDWR� LQWHUHVVDQWH� YHULILFDUH� FKH� ULVSHWWR� DO� SHULRGR
LPPHGLDWDPHQWH� SRVW� XQLWDULR� H� D� TXHOOR� VXFFHVVLYR� GL� FRQVROLGDPHQWR
GHOOR� VWDWR� OLEHUDOH�� LQ�FXL� L� WLWROL� FDYDOOHUHVFKL�YHQLYDQR�GLVSHQVDWL�TXDVL
XQLFDPHQWH�QHOO·DPELWR�GL�XQD�ULVWUHWWD�IDVFLD�VRFLDOH�H�GL�VROLWR�FRVWLWXLYD�
QR�XQD�VRUWD�GL�JUDWLILFD]LRQH�GHO�JRYHUQR�GHO�5HJQR�QHL�FRQIURQWL�GHOOD

��� /D�FLUFRODUH���'LFHPEUH������Q�������WHQGHYD�DG�XQLIRUPDUH�OH�UHOD]LRQL�DWWUDYHUVR
OD�SUHGHWHUPLQD]LRQH�GHOOH�PDWHULH�GD�WUDWWDUH��FKH�GDOOH�GLVSRVL]LRQL�PLQLVWHULDOL�ULVXOWD�
YDQR� HVVHUH�� VSLULWR� SXEEOLFR�� SDUWLWL� SROLWLFL�� DVVRFLD]LRQL� SROLWLFKH� H� VRFLHWj� RSHUDLH�
VWDPSD�SHULRGLFD��SXEEOLFD�VLFXUH]]D��DPPLQLVWUD]LRQL�FRPXQDOL�H�SURYLQFLDOL��RSHUH�SLH�
VDQLWj� SXEEOLFD�� VHUYL]LR� GHOOH� FDUFHUL�� VHUYL]L� GLSHQGHQWL� GDJOL� DOWUL� PLQLVWHUL�� FRQ� XQ
DSSHQGLFH� ULJXDUGDQWH� L� ELVRJQL� GHJOL� XIILFL�� ELVRJQL� GHOOD� SURYLQFLD�� DVSLUD]LRQL� GHOOD
SRSROD]LRQH��FRQVLGHUD]LRQL�GLYHUVH��&IU��(��*XVWDSDQH�� ,�SUHIHWWL�GHOO·XQLILFD]LRQH�DPPLQL�
VWUDWLYD�QHOOH�ELRJUDILH�GHOO·DUFKLYLR�GL�)UDQFHVFR�&ULVSL�� LQ�´5LYLVWD�7ULPHVWUDOH�GL�'LULWWR�3XE�
EOLFRµ��Q�����������S�������������



��

´QXRYDµ�H�IHGHOH�pOLWH�DPPLQLVWUDWLYD��FRQ�LO�SURFHGHUH�GHJOL�DQQL�H�LQ�SDU�
WLFRODU�PRGR�LQ�HWj�JLROLWWLDQD�H�QHO�SULPR�GRSRJXHUUD�F·q�VWDWR�XQ�FRLQYRO�
JLPHQWR�SL��HWHURJHQHR�GDO�SXQWR�GL�YLVWD�VRFLDOH��FRQ�SDUWLFRODUH�ULJXDUGR
SHU�L�UDSSUHVHQWDQWL�SL��DWWLYL�GHO�VHWWRUH�HFRQRPLFR���QHO�FDVR�GL�6LHQD�FRQ
XQD�QHWWD�SUHYDOHQ]D�GHJOL�LPSUHQGLWRUL�DJUDUL��PD�DQFKH�GL�SLFFROL�LQGX�
VWULDOL�H�FRPPHUFLDQWL���FRQ�XQ�FRQVHJXHQWH�DVVRWWLJOLDPHQWR�GHOOD�FRPSR�
QHQWH�HVFOXVLYDPHQWH�DPPLQLVWUDWLYD�SURYLQFLDOH�R�FRPXQDOH��WXWWR�FLz�DL
ILQL�GHOOD�ULFHUFD�KD�DYXWR�LO�VLJQLILFDWR�GL�XQD�SURJUHVVLYD�SHUGLWD�GL�LPSRU�
WDQ]D�GL�WDOH�WLSR�GL�IRQWH�UHODWLYDPHQWH�D�TXHJOL�DQQL��PHQWUH�q�VWDWD�HVVHQ�
]LDOH�SHU�OD�FRQILJXUD]LRQH�GHOOD�UDSSUHVHQWDQ]D�SURYLQFLDOH�GL�PDWULFH�SL�
SURSULDPHQWH�RWWRFHQWHVFD��&RPSOHVVLYDPHQWH��FRPXQTXH��OH�LQIRUPD]LR�
QL�FKH�JLXQJHYDQR�DO�*DELQHWWR�GL�3UHIHWWXUD�FUHVFRQR�LQ�TXDQWLWj�H�TXDOLWj
LQ�HSRFD�IDVFLVWD�FRPH�FRQVHJXHQ]D�GHJOL�LQWHUYHQWL�GL�OHJJH�FKH�DFFHQWXD�
YDQR�LO�UXROR�GHO�SUHIHWWR�GL�́ FDSR�GHOOD�3URYLQFLDµ��Ë�DQFKH�SHQVDELOH�FKH�
QHO�FDVR�VSHFLILFR�GL�6LHQD��´XQ�PDJJLRU�FRLQYROJLPHQWR�GHOOD�3UHIHWWXUD
QHOOH�TXHVWLRQL�SROLWLFKH�ORFDOL�VLD�VWDWR�GHWHUPLQDWR�GDO�IDWWR�FKH�LQ�VRVWL�
WX]LRQH�GHL�YHFFKL�SUHIHWWL�GL�FDUULHUD� VL� VLDQR�VXFFHGXWL� �� D�SDUWLUH�GDOOD
PHWj�GHO��������GXH�IXQ]LRQDUL�GL�UHFHQWH�QRPLQD��*XLGR�3LJKHWWL�H�*LX�
VHSSH�7RIIDQR���L�TXDOL��SULPD�GL�HQWUDUH�QHOO·DPPLQLVWUD]LRQH�GHOOR�6WDWR�
DYHYDQR�ULFRSHUWR�FDULFKH�SROLWLFKH�GL�XQ�FHUWR�ULOLHYR�HG�HUDQR�YLVLELOPHQ�
WH�SL��LQWHUHVVDWL�DG�LQWHUYHQLUH�QHJOL�DIIDUL�GHO�SDUWLWR�H��GL�FRQVHJXHQ]D�
QHOOD�YLWD�SROLWLFD�ORFDOHµ����3HU�OD�ULFHUFD�GHO�GDWR�SROLWLFR��q�VWDWR�FRQVXO�
WDWR�DQFKH�LO�&DVHOODULR�3ROLWLFR�&HQWUDOH�FRQVHUYDWR�SUHVVR�O·$UFKLYLR�&HQ�
WUDOH� GL� 6WDWR�� JUD]LH� DO� TXDOH� q� VWDWR� SRVVLELOH� UHSHULUH� LQIRUPD]LRQL� VXL
FRQVLJOLHUL�SURYLQFLDOL�GL�WHQGHQ]D�SROLWLFD�VRFLDOLVWD�R�UHSXEEOLFDQD��R��LQ
RJQL�FDVR��GHJQL�GL�XQD�SDUWLFRODUH�DWWHQ]LRQH�GD�SDUWH�GHJOL�RUJDQL�GL�VRU�
YHJOLDQ]D��3HU�LO�FRPSOHWDPHQWR�GHO�GDWR�VWUHWWDPHQWH�DQDJUDILFR���VRSUDW�
WXWWR�SHU�TXDQWR�ULJXDUGD�LO�OXRJR�H�OD�GDWD�GL�QDVFLWD��LO�OXRJR�H�OD�GDWD�GL
PRUWH��OD�SDWHUQLWj�H�OD�PDWHUQLWj���VL�q�IDWWR�ULFRUVR�VLD�DL�IRQGL�DUFKLYLVWLFL
FRPXQDOL��VLD�DG�XQD�VSHFLILFD�ULFKLHVWD�DL�VLQGDFL�GHOOD�SURYLQFLD�GL�6LHQD��L
TXDOL��GLPRVWUDQGR�SDUWLFRODUH�VHQVLELOLWj�DL�PRWLYL�GHOOD�ULFHUFD��KDQQR�VRO�
OHFLWDWR�JOL�XIILFL�DQDJUDIH�D�IRUQLUH�ULVSRVWH�ULYHODWHVL�GHWHUPLQDQWL�SHU�OD
FRPSOHWH]]D�GHL�GDWL����$JOL�VWHVVL�ILQL��VRQR�VWDWH�FRQVXOWDWH�OH�FDUWH�GHOO·DU�
FKLYLR�DUFLYHVFRYLOH��VRSUDWWXWWR�L�OLEUL�SDUURFFKLDOL��TXDQGR�q�VWDWR�SRVVL�

��� 0��0HUOL��,O�UHJLPH�IDVFLVWD�D�6LHQD��������������WHVL�GL�ODXUHD��)DFROWj�GL�/HWWHUH�H�)LOR�
VRILD�GHOO·8QLYHUVLWj�GL�)LUHQ]H��UHODWRUH�3URI��*��7XUL��GLVV��D��D�����������S������FLWDWD�LQ
*��&KLDUHOOL��/D�FODVVH�SROLWLFD�VHQHVH�����FLW����S�����



��

ELOH� LQGLYLGXDUH�OH�SDUURFFKLH�GL�DSSDUWHQHQ]D��H�JOL� LQFDUWL�PDWULPRQLDOL�
XWLOL]]DQGR�OH�GDWH�UHODWLYH�DL�PDWULPRQL�GHL�VRJJHWWL��3HU�TXHL�FRQVLJOLHUL
FKH�HEEHUR�XQD�FDUULHUD�DFFDGHPLFD�DOO·8QLYHUVLWj�GHJOL�VWXGL�GL�6LHQD��q�VWD�
WR�FRQVXOWDWR�LO�UHODWLYR�DUFKLYLR��LQ�FXL�VRQR�FRQVHUYDWL�L�IDVFLFROL�SHUVRQDOL
GHL�GRFHQWL��JUD]LH�DL�TXDOL�q�VWDWR�SRVVLELOH�ULFRVWUXLUH�OH�FDUULHUH�DFFDGHPL�
FKH��UHSHULUH�LO�WLSR�GL�ODXUHD��QRQFKp�OD�GDWD�GHO�VXR�FRQVHJXLPHQWR�
$QFKH�OH�IRQWL�HGLWH�KDQQR�DYXWR�XQ�UXROR�GL�VXSSRUWR�DOOD�ULFHUFD�QRQ

LQGLIIHUHQWH��7UD�TXHVWH��YDQQR�PHQ]LRQDWL�JOL�$WWL�D�VWDPSD�GHO�&RQVLJOLR
SURYLQFLDOH�GL�6LHQD��SXEEOLFDWL�D�QRUPD�GL�OHJJH�GDOO·$PPLQLVWUD]LRQH�SUR�
YLQFLDOH��FKH�RIIURQR�XQ�TXDGUR�GHOO·DWWLYLWj�DQQXDOH�GHOO·HQWH��QRQRVWDQWH
OD�FROOH]LRQH�SUHVHQWL�TXDOFKH�ODFXQD��2JQL�YROXPH�FRQWLHQH�DQFKH�L�GDWL
UHODWLYL�DOOD�FRPSRVL]LRQH�GHO�FRQVLJOLR�SURYLQFLDOH��FRUUHGDWL�GDOOD�VFDGHQ�
]D�WHPSRUDOH�GHO�PDQGDWR�H�GDL�YRWL�ULFHYXWL�SHU�PDQGDPHQWR�UHODWLYL�DG
RJQL�FRQVLJOLHUH��OD�FXL�DWWHQGLELOLWj�q�VWDWD�FRPXQTXH�QHFHVVDULDPHQWH�YH�
ULILFDWD�WUDPLWH�LO�ULVFRQWUR�FRQ�L�GRFXPHQWL�RULJLQDOL�FRQWHQXWL�QHOO·DUFKL�
YLR�� 3HU� L� FRQVLJOLHUL� SURYLQFLDOL� FKH� HEEHUR� DQFKH� XQD� FDUULHUD� SROLWLFD
VXSHULRUH��VRQR�VWDWL�FRQVXOWDWL�JOL�DWWL�SDUODPHQWDUL��DOOR�VFRSR�GL�YHULILFDUH
JOL�LQFDULFKL�ULFRSHUWL�QHOO·DVVHPEOHD�QD]LRQDOH��OD�ORUR�DWWLYLWj�OHJLVODWLYD��OD
ORUR�SRVL]LRQH�GL�VRVWHJQR�R�GL�RSSRVL]LRQH�DOOH�SROLWLFKH�GL�JRYHUQR�
3HU�TXDQWR�ULJXDUGD�LQYHFH�OH�IRQWL�GL�FDUDWWHUH�VWUHWWDPHQWH�ELEOLRJUDIL�

FR��QHO�FDVR�GL�6LHQD�ELVRJQD�VRWWROLQHDUH�OD�UHODWLYD�FDUHQ]D�GL�PRQRJUDILH
VWRULFKH�R�LVWLWX]LRQDOL�ULJXDUGDQWL�LO�SHULRGR�SRVW�XQLWDULR�R�OLEHUDOH��FKH�ID
FRQWUDVWR�FRQ�O·DEERQGDQ]D�GL�DSSURIRQGLPHQWL�UHODWLYL�LQYHFH�DOO·HWj�PR�
GHUQD�H�PHGLHYDOH��FRQ�O·HFFH]LRQH�GL�TXDOFKH�RSHUD�GL�FDUDWWHUH�VWRULFR�SR�
OLWLFR� R� GL� DOFXQH� ULFHUFKH� VXO� PRYLPHQWR� RSHUDLR�� PD� ULJXDUGDQWL
VRSUDWWXWWR�OD�9DOGHOVD�����6L�q�GXQTXH�GRYXWR�ULFRUUHUH�DG�DOFXQL�VWXGL�VXJOL
HQWL�SL��UDSSUHVHQWDWLYL���D�WLWROR�HVHPSOLILFDWLYR�SXz�HVVHUH�FLWDWR�TXHOOR�GL
*LXOLDQR�&DWRQL�VXOOD�GHSXWD]LRQH�DPPLQLVWUDWULFH�GHO�0RQWH�GHL�3DVFKL

��� 9DOH�OD�SHQD�VRWWROLQHDUH�O·LQYLGLDELOH�VLWXD]LRQH�GHJOL�DUFKLYL�GHL�FRPXQL�GHOOD�SUR�
YLQFLD�GL�6LHQD��QHOOD�PDJJLRU�SDUWH�JLj�LQYHQWDULDWL�H�IUXLELOL�JUD]LH�DO�SURJHWWR�GL�ULRUGL�
QDPHQWR�LQL]LDWR�DOOD�ILQH�GHJOL�DQQL�·����SURPRVVR�GDOO·$VVHVVRUDWR�LVWUX]LRQH�H�FXOWXUD
GHOO·$PPLQLVWUD]LRQH�SURYLQFLDOH�HG�DWWXDOPHQWH�GLUHWWR�GD�*LXOLDQR�&DWRQL��&DUOD�=DU�
ULOOL�H�3DROD�%HQLJQL��6RYULQWHQGHQWH�DUFKLYLVWLFR�SHU�OD�7RVFDQD��/·XOWLPR�LQYHQWDULR�SXE�
EOLFDWR�q�TXHOOR�GHOO·$UFKLYLR�VWRULFR�GL�6DQ�*LPLJQDQR��PHQWUH�q� LQ�FRUVR�GL� ULRUGLQR
O·DUFKLYLR�GL�0RQWHSXOFLDQR�H�LQ�FRUVR�GL�SXEEOLFD]LRQH�O·LQYHQWDULR�GHOO·$UFKLYLR�VWRULFR
GHO�FRPXQH�GL�6LHQD��3HU�XOWHULRUL� LQIRUPD]LRQL� VXL� ODYRUL�GL� ULRUGLQR�H�VXOOD�FROODQD�VL
YHGD�O·DUWLFROR�GL�)��9DODFFKL��1RWH�VXO�SURJHWWR�GL�ULRUGLQDPHQWR�GHJOL�DUFKLYL�FRPXQDOL��OD�3URYLQ�
FLD�GL�6LHQD�LQ�´5LFHUFKH�6WRULFKHµ��D��;;,,��Q�����0DJJLR�$JRVWR������



��

GHO��������R�VX�DOWUL�VHWWRUL�GHOOD�YLWD�SXEEOLFD�FLWWDGLQD���FRPH�O·LQGDJLQH�GL
*LRYDQQL�5HVWL�VXOO·LVWUX]LRQH�SRSRODUH�D�6LHQD�QHOOD�VHFRQGD�PHWj�GHOO·2W�
WRFHQWR���SHU�ULVFRQWUDUH�OD�SUHVHQ]D�R�O·DWWLYLWj�GL�SHUVRQDJJL�FKH�DYHYDQR
XQ�SHVR�SDUWLFRODUH�QHO�TXDGUR�FRPSOHVVLYR�GHOOD�YLFHQGD�VHQHVH�GHO�WHPSR
����$QFKH�OH�SXEEOLFD]LRQL�GL�VWRULD�ORFDOH��ULJXDUGDQWL�L�GLYHUVL�FHQWUL�GHOOD
SURYLQFLD��VSHVVR�GL�FDUDWWHUH�HUXGLWR�H�VRPPDULR��D�VFRSR�SUHYDOHQWHPHQ�
WH�GLYXOJDWLYR��KDQQR�D�YROWH�IRUQLWR�XWLOL�LQGLFD]LRQL�VXL�SHUVRQDJJL�SL��LQ
YLVWD�
8Q� GLVFRUVR� GLYHUVR� ULJXDUGD� FKLDUDPHQWH� TXHL� FRQVLJOLHUL� SURYLQFLDOL

FKH�HEEHUR�XQD�FDUULHUD�SDUODPHQWDUH�R�XQ�ULOLHYR�GL�FDUDWWHUH�QD]LRQDOH�
SHU�L�TXDOL�VL�q�IDWWR�ULFRUVR�DL�UHSHUWRUL�ELRJUDILFR�SDUODPHQWDUL��RSSXUH�DO
'L]LRQDULR�%LRJUDILFR�GHJOL�,WDOLDQL��DO�'L]LRQDULR�GHO�5LVRUJLPHQWR�LWDOLD�
QR��QRQFKp�DOOH�RSHUH�GL�FDUDWWHUH�VWRULFR�SROLWLFR�ULJXDUGDQWL�OD�YLWD�QD]LR�
QDOH�SHU�LO�SHULRGR�FRQVLGHUDWR��TXLQGL�OH�VWRULH�GL�SDUWLWL�H�PRYLPHQWL��WUD�L
TXDOL��SHU�LO�WDJOLR�SDUWLFRODUPHQWH�FRQIDFHQWH�DOOD�ULFHUFD��VL�SXz�VHJQDODUH
LO�'L]LRQDULR�GHO�PRYLPHQWR�RSHUDLR�FXUDWR�GD�'HWWL�H�$QGUHXFFL��3HU�OD
YHULILFD�GHOOR�VWDWXV�GHL�FRQVLJOLHUL�SURYLQFLDOL�VL�q�IDWWR�ULFRUVR�DL�UHSHUWRUL
R�GL]LRQDUL�QRELOLDUL��WUD�L�TXDOL�O·(QFLFORSHGLD�6WRULFR�1RELOLDUH�GL�9LWWRULR
6SUHWL��FKH�ROWUH�DOOH�JHQHDORJLH��FRQWLHQH�D�YROWH�GHOOH�LQGLFD]LRQL�DQDJUDIL�
FKH��$�VXSSRUWR�GHOOD�ULFHUFD�F·q�VWDWD�SRL�OD�FRQVXOWD]LRQH�GHO�IRQGR�0L�
VFHOODQHD�6HQHVH�FRQVHUYDWR�SUHVVR� OD�%LEOLRWHFD�GHJOL� ,QWURQDWL�� ULFFD�GL
FHQQL�QHFURORJLFL��FRPPHPRUD]LRQL��DUWLFROL��RSXVFROL�UHODWLYL�DG�DWWL�GL�LP�
SRUWDQWL� LVWLWXWL��VRSUDWWXWWR�TXHOOL�GL�EHQHILFHQ]D��R�GL�YDULD�QDWXUD��YHUD
PLQLHUD�GL�GDWL��VRSUDWWXWWR�ULJXDUGR�D�FRORUR�FKH�IDFHYDQR�SDUWH�GHL�YHUWLFL
GHOOD�YLWD�FLWWDGLQD��$L�ILQL�GL�YHULILFDUH�LO�JUDGR�GL�LQVHULPHQWR�GHL�VLQJROL
SHUVRQDJJL�QHOOD�YLWD�FXOWXUDOH�QD]LRQDOH�R�ORFDOH��VL�q�ULWHQXWR�XWLOH�SURFH�

��� 7UD�OH�RSHUH�SL��VLJQLILFDWLYH�FKH�KDQQR�GDWR�XQ�FRQWULEXWR�DOOD�ULFHUFD�VL�VHJQDODQR
TXHOOD�GL�$��0LUL]LR��,�%XRQL�6HQHVL��&DWWROLFL�H�VRFLHWj�LQ�SURYLQFLD�GL�6LHQD�GDOO·8QLWj�DO�IDVFLVPR�
%UHVFLD��0RUFHOOLDQD��������$��&KHUXELQL��%UHYH�VWRULD�GHO�VRFLDOLVPR�VHQHVH�������������6LHQD
������'��3DVTXLQXFFL��/D�QXRYD�GLPHQVLRQH�GHOOD�SROLWLFD��eOLWHV��FXOWXUD�SROLWLFD�H�SDUWHFLSD]LRQH
HOHWWRUDOH�D�6LHQD�QHJOL�DQQL�GHOOR�VFUXWLQLR�GL�OLVWD�������������)LUHQ]H�������,G����6LHQD�WUD�VXIIUD�
JLR� XQLYHUVDOH� H� IDVFLVPR�� ,O� YRWR� SROLWLFR� H� DPPLQLVWUDWLYR� GDO� ����� DO� ������ LQ� ´4XDGHUQL
GHOO·2VVHUYDWRULR�HOHWWRUDOHµ��Q������*HQQDLR�*LXJQR�������*��&DWRQL��8Q�WUHQR�SHU�6LHQD�
/D�VWUDGD�IHUUDWD�FHQWUDOH�WRVFDQD�GDO������DO�������6LHQD�������6��0DJJL��GDOOH�FLWWj�DOOR�VWDWR
QD]LRQDOH��IHUURYLH�H�PRGHUQL]]D]LRQH�D�6LHQD�WUD�ULVRUJLPHQWR�H�IDVFLVPR��0LODQR��*LXIIUq�������
0��&DFLDJOL��/D�ORWWD�SROLWLFD�LQ�9DOGHOVD�GDO������DO�������&DVWHOILRUHQWLQR������
��� *��&DWRQL��,O�0RQWH�GHL�3DVFKL�QHL�GXH�VHFROL�GHOOD�'HSXWD]LRQH�DPPLQLVWUDWULFH�������������
6LHQD�������*��5HVWL��/·LVWUX]LRQH�SRSRODUH�D�6LHQD�QHOOD�VHFRQGD�PHWj�GHOO·2WWRFHQWR��5RPD��%XO�
]RQL������



��

GHUH�DG�XQD�ULFRVWUX]LRQH�GHOOH�ELEOLRJUDILH�GHL�FRQVLJOLHUL��IDFHQGR�ULFRUVR
DOOD�FRQVXOWD]LRQH�GL�DOFXQL�UHSHUWRUL�ELEOLRJUDILFL�TXDOL�´&/,2��&DWDORJR
GHOOD�OLEUHULD�LWDOLDQD�GHOO·2WWRFHQWRµ��FKH�FRQWLQXD�D�VWXSLUH�SHU�OH�LQHVDW�
WH]]H�H�OH�SDOHVL�LQFRQJUXHQ]H���H�LO�SL��DWWHQGLELOH�́ &DWDORJR�JHQHUDOH�GHOOD
OLEUHULD�LWDOLDQDµ�GL�$UWXUR�3DJOLDLQL��
$OWUD�IRQWH�IRQGDPHQWDOH�q�VWDWD�OD�VWDPSD�QD]LRQDOH�H�ORFDOH��1HO�SULPR

FDVR��OD�ULFHUFD�q�VWDWD�OLPLWDWD�DO�ULVFRQWUR�GL�QRWL]LH�FKH�ULJXDUGDYDQR�L�SHU�
VRQDJJL�GL�PDJJLRUH�FDUDWXUD��/R�VSRJOLR�GHOOD�VWDPSD�ORFDOH��LQYHFH��q�VWD�
WR�SURILFXR�QRQ�VROR�SHU�LO�UHSHULPHQWR�GL�GDWL�DQDJUDILFL�R�UHODWLYL�DOOD�YLWD
SXEEOLFD�GHL�SHUVRQDJJL�FRQWHQXWL�LQ�QHFURORJL�R�QRWL]LH�YDULH��TXDQWR�SHU
O·LQGLYLGXD]LRQH�GHOOH�WHQGHQ]H�SROLWLFKH�GHL�FRQVLJOLHUL� LQ�TXHVWLRQH��VR�
SUDWWXWWR�IRFDOL]]DQGR�OD�FRQVXOWD]LRQH�QHL�SHULRGL�HOHWWRUDOL��LQ�RFFDVLRQH
GHL�TXDOL�YHQLYDQR�LQGLFDWH�OH�OLVWH�GL�DSSDUWHQHQ]D�����3XU�XWLOL]]DQGR�OD�GR�
YXWD�FDXWHOD�QHOOD�FODVVLILFD]LRQH�VXFFHVVLYD�GHL�GDWL��LPSRVWD�GDOOD�QDWXUD�GL
XQ·LQIRUPD]LRQH�VSHVVR�GLVWRUWD��VWUXPHQWDOL]]DWD�R�LGHRORJL]]DWD�R��VHP�
SOLFHPHQWH�� GL� EDVVD� TXDOLWj�� WDOH� FRQVXOWD]LRQH� KD� VSHVVR� FRQWULEXLWR� D
VFLRJOLHUH�GHL�GXEEL�ULOHYDQWL�FLUFD�OH�FROORFD]LRQL�SROLWLFKH�GHL�FRQVLJOLHUL
SURYLQFLDOL��3HU�TXDQWR�ULJXDUGD�L�SHULRGLFL��YD�VHQ]D�GXEELR�VHJQDODWD�O·XWL�
OL]]D]LRQH�GHOO·$OPDQDFFR�6HQHVH�́ ,O�0DQJLDµ��FKH�ULHQWUD�LQ�TXHOOD�FDWHJR�
ULD� GL� VWUXPHQWL� SDUWLFRODUPHQWH� XWLOL� SHU� HIIHWWXDUH� ULFHUFKH� VXOOH� pOLWHV
ORFDOL��LQ�TXDQWR�SHUPHWWH�GL�YHULILFDUH�OD�SUHVHQ]D��LQ�RJQL�FDVR�GD�ULVFRQ�
WUDUH��GHL�SHUVRQDJJL�LQ�VHQR�DG�HQWL�SXEEOLFL��LVWLWX]LRQL�SULYDWH��RUGLQL�SUR�
IHVVLRQDOL�� RUJDQLVPL� VLQGDFDOL�� HFF��&RVu� FRPH�� SHU� OD� ULFHUFD� GL� FDULFKH
DPPLQLVWUDWLYH�R�DOWUH�FDULFKH�ULFRSHUWH�DO�GL�IXRUL�GHOOD�SURYLQFLD�GL�6LHQD�
VL�q�IDWWR�ULFRUVR�DL�YDUL�´&DOHQGDUL�GHO�5HJQRµ�R�´$OPDQDFFKL�GHO�5HJQRµ�
$WWUDYHUVR�O·XWLOL]]D]LRQH�GL�TXHVWH�IRQWL�VL�q�JLXQWL�DOOD�FRVWUX]LRQH�GL�XQ

UHSHUWRULR�SURVRSRJUDILFR�FRQVLVWHQWH�LQ�����VFKHGH�UHODWLYH�DG�DOWUHWWDQWL
FRQVLJOLHUL�VXFFHGXWLVL�QHOO·HQWH�SURYLQFLDOH�GDO������DO�������9D�VRWWROLQH�
DWR�FKH�OD�PDQFDQ]D�GL�DOFXQL�GDWL�DQDJUDILFL�FKH�QRQ�SHUPHWWH�OD�FRPSOH�
WH]]D�GHO�ODYRUR�q�GRYXWD�QRQ�WDQWR�DO�SHULRGR�GL�SHUPDQHQ]D�LQ�VHQR�DO
FRQVLJOLR��TXDQWR�DOO·HIIHWWLYD�´FDUDWXUDµ�GHO�SHUVRQDJJLR��H�FLRq�DO�VXR�VWD�
WR�VRFLDOH��DO�VXR�JUDGR�GL�SDUWHFLSD]LRQH�DOOD�YLWD�DPPLQLVWUDWLYD�QHL�YDUL

��� 6XOOH�´VYHQWXUH�GL�&/,2µ��VL�YHGD�O·RPRQLPR�DUWLFROR�GL�0��5DLFLFK�LQ�´3DVVDWR�H
3UHVHQWHµ��D��;,��PDJJLR�DJRVWR�������Q������SS���������
��� 3HU�XQD�JXLGD�DOOD�VWDPSD�ORFDOH�VHQHVH�VL�YHGDQR�L�YROXPL�GL�%UXQD�7DOOXUL��/D�SROL�
WLFD�LWDOLDQD�QHL�JLRUQDOL�VHQHVL������������H������������0LODQR��/D�3LHWUD��������/D�VYROWD�GHO
1RYHFHQWR�H�LO�JLRUQDOLVPR�VHQHVH��0LODQR��/D�3LHWUD��������/H�RULJLQL�GHO�IDVFLVPR�H�LO�JLRUQDOLVPR
VHQHVH��0LODQR��/D�3LHWUD�������
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FRPXQL�GHOOD�SURYLQFLD��DOOD�SURIHVVLRQH�VYROWD��DOO·DVVHQ]D�GL�XQD�EHQ�SUH�
FLVD�DIILOLD]LRQH�SROLWLFD��5LJXDUGR�D�TXHVW·XOWLPD�YDULDELOH��q�YHUR�FKH�TXDQ�
GR�O·LQGDJLQH�VL�q�VSRVWDWD�GDL�SULPL�DQQL�1RYDQWD�DJOL�LQL]L�GHO�VHFROR��OD
PDJJLRUH�DUWLFROD]LRQH�GHO�TXDGUR�SROLWLFR�FRPSOHVVLYR��GHWHUPLQDWD�GDOOD
SUHVHQ]D�GL�RUJDQL]]D]LRQL�GL�SDUWLWR�QHOOD�FRPSHWL]LRQH�HOHWWRUDOH�DPPL�
QLVWUDWLYD��KD�SHUPHVVR�OD�UHJLVWUD]LRQH�GL�XQ�PDJJLRU�QXPHUR�GL�LQIRUPD�
]LRQL��DQFKH�LQ�UHOD]LRQH�DG�XQD�PDJJLRUH�DWWHQ]LRQH�GD�SDUWH�GHJOL�RUJDQL
GL� FRQWUROOR� H� DG� XQD�PDJJLRUH� SDUWHFLSD]LRQH� GD� SDUWH� GHJOL� RUJDQL� GL
VWDPSD��/D�ULFHUFD�KD�GXQTXH�XQD�VXD�WLSRORJLD�FKH�LQ�TXHVWD�SULPD�IDVH�KD
SUHPLDWR�LO�GDWR�SROLWLFR�H�VRFLRORJLFR�H�VL�q�VYLOXSSDWD�VHFRQGR�DOFXQH�GL�
UHWWULFL��SHU�FRVu�GLUH��REEOLJDWH��FRPSUHVH�WUD�LO�SXQWR�GL�SDUWHQ]D�H�O·RELHW�
WLYR� ILQDOH� GHOO·LQGDJLQH�� OD� SUHVHQ]D� GHO� VRJJHWWR� LQ� VHQR
DOO·$PPLQLVWUD]LRQH� SURYLQFLDOH� H� OD� ULFRVWUX]LRQH� VWRULFD� GHOOD� VWHVVD�
/·XVR�GHOOH�IRQWL��SHUWDQWR��q�ULPDVWR�YLQFRODWR�D�TXHVWD�HVLJHQ]D��DQFKH�VH�
GDO�SXQWR�GL�YLVWD�GHO�ULVXOWDWR�RWWHQXWR��SL��FKH�GL�XQD�VRYUD�R�VRWWR�RUGL�
QD]LRQH�GL�HVVH��VL�SXz�SDUODUH�GL�XQ�XVR�RUL]]RQWDOH�GHOOH�VWHVVH��DWWUDYHUVR
LO�TXDOH�q�VWDWR�SRVVLELOH�LQFURFLDUH�L�GDWL�RWWHQXWL�H�FROPDUH�OH�HYHQWXDOL�OD�
FXQH�

���/D�EDQFD�GDWL�VXO�SHUVRQDOH�HOHWWLYR�GHOOD�3URYLQFLD�GL�6LHQD

3HU�OD�FRVWUX]LRQH�GHOOD�EDQFD�GDWL�q�VWDWR�QHFHVVDULR�SUHGLVSRUUH�XQ�PR�
GHOOR�GHVFULWWLYR�DOO·LQWHUQR�GHO�TXDOH�ULFRQGXUUH��HQWUR�XQ�VLVWHPD�GDOOH�FR�
RUGLQDWH�SHU�TXDQWR�SRVVLELOH�XQLYRFKH��WXWWH�OH� LQIRUPD]LRQL�´GLVSHUVHµ
QHOOH�IRQWL��XQ�SDVVDJJLR�SDUWLFRODUPHQWH�GHOLFDWR�GHOO·LQWHUR�SURJHWWR�H�FKH
KD�DVVRUELWR�JUDQ�SDUWH�GHO�ODYRUR�VXVVLGLDULR�DOOD�ULFHUFD�SXUD��VRSUDWWXWWR
SHU�OD�QHFHVVLWj�GL�´VDOYDUHµ�LO�PDJJLRU�QXPHUR�GL�LQIRUPD]LRQL�SRVVLELOL
SXU�QHO�ULVSHWWR�GHOOD�QDWXUD�TXDOLWDWLYD�GHO�GDWR��SUREOHPD�H�SHULFROR�FKH�
D�PLR�DYYLVR��VL�QDVFRQGH�GLHWUR�RJQL�WHQWDWLYR�GL�VLVWHPDWL]]D]LRQH�GHL�GDWL
VWRULFL��3HU�TXDQWR�SRVVLELOH��LQVRPPD��VL�q�FHUFDWR�GL�FRQWHQHUH�OD�SHUYHU�
VLRQH�PHWRGRORJLFD�LQ�DJJXDWR�GLHWUR�RJQL�SURFHVVR�GL�VLVWHPDWL]]D]LRQH�
WHQWDQGR�LQQDQ]LWXWWR�GL�QRQ�QDVFRQGHUH��PD�LQ�TXDOFKH�PRGR�GL�HVDOWDUH
OD�FRPSOHVVLWj�GHL�GDWL�FKH�VL�DQGDYDQR�YLD�YLD�DFTXLVHQGR��,QIDWWL��VH��GD
XQD�SDUWH��TXHOOR�GHOOD�IUXLELOLWj�q�XQR�GHJOL�RELHWWLYL�VRWWHVL�DG�RJQL�SURJHW�
WR�GL�FRVWUX]LRQH�GL�XQD�EDQFD�GDWL���H�PL�ULIHULVFR�DOOD�SRVVLELOLWj�GL�DFFH�
GHUH� DG� XQD� IDFLOH� H� YHORFH� FRQVXOWD]LRQH� R� D� TXHOOD� GL� TXDQWLILFDUH� H
TXDOLILFDUH�OH�LQIRUPD]LRQL���GDOO·DOWUD��VSHVVR�FRVWLWXLVFH�XQ�OLPLWH�DOOH�PR�
GDOLWj�GHOOD�VXD�UHDOL]]D]LRQH��SURSULR�LQ�UDSSRUWR�DOOD�QHFHVVLWj�GL�RPROR�
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JD]LRQH�D�FXL�O·LQVLHPH�GHL�GDWL�GHYH�HVVHUH�VRWWRSRVWR��$�WDOH�SUREOHPD�VL
q� RYYLDWR� DWWUDYHUVR� OD� GHILQL]LRQH� GL� WUH� OLYHOOL� LQIRUPDWLYL� GLVWLQWL�� SHU
RJQXQR�GHL�TXDOL�q�VWDWR�GHILQLWR�XQ�WUDFFLDWR�VFKHGD�VXOOD�EDVH�GHOO·LQGLYL�
GXD]LRQH�SUHYHQWLYD�GHL�GDWL�GD�VRWWRSRUUH�DOO·LQSXW��SHU�OD�FRVWUX]LRQH�GL
XQ�PRGHOOR�FKH�QHO�VXR�LQVLHPH�SRWHVVH�ULVSRQGHUH�VLD�DL�FULWHUL�LQ�EDVH�DL
TXDOL�q�VWDWD�FRQGRWWD�OD�ULFHUFD��VLD�DJOL�RELHWWLYL�FKH�HVVD�VL�q�SURSRVWD�GL
UDJJLXQJHUH��2JQXQR�GHL�WUH�OLYHOOL�VL�ULIHULVFH��QHOO·RUGLQH��DO�GDWR�VWUHWWD�
PHQWH�ELRJUDILFR�GHO�FRQVLJOLHUH�SURYLQFLDOH��DOOD�VXD�YLFHQGD�LQ�VHQR�DOO·HQ�
WH�H�DOOD�VXD�HYHQWXDOH�SUHVHQ]D�QHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�R�DOOD�VXD
HYHQWXDOH�FDUULHUD�SDUODPHQWDUH�
1HOOD�VFKHGD�UHODWLYD�DL�GDWL�VWUHWWDPHQWH�DQDJUDILFL�VRQR�VWDWH�UDFFROWH�OH

LQIRUPD]LRQL�ULJXDUGDQWL�LO�FRJQRPH�H�LO�QRPH�GHO�FRQVLJOLHUH�SURYLQFLDOH�
OD�SDWHUQLWj��OD�PDWHUQLWj��LO�OXRJR�H�OD�GDWD�GL�QDVFLWD�H�LO�OXRJR�H�OD�GDWD�GL
PRUWH��FKH�SHUPHWWRQR�XQ·LPPHGLDWD�LGHQWLILFD]LRQH�GHO�VRJJHWWR��,Q�PH�
ULWR�DOOD�SDWHUQLWj�H�PDWHUQLWj�GHL�FRQVLJOLHUL��VL�VRWWROLQHD�LO�YDORUH�GHO�GDWR
QHOOD�FDUDWWHUL]]D]LRQH�VRFLRORJLFD�FRPSOHVVLYD�GHOOR�VWXGLR��LQ�FXL�O·RVVHU�
YD]LRQH�GHOOH�IRUPH�SDUHQWHODUL�R�IDPLOLVWLFKH�SHUPHWWH�GL�ULVFRQWUDUH�DOFX�
QL�IDWWRUL�WLSLFL�GHOOH�OHJLVODWXUH�SRVW�XQLWDULH�H�OLEHUDOL�����DQFKH�D�6LHQD��QRQ
VRQR�UDUL�L�FDVL�LQ�FXL�ILJOL��QLSRWL�R�IUDWHOOL�VL�VXFFHGRQR�DO�VHJJLR�SURYLQFLD�
OH��D�YROWH�QHOOR�VWHVVR�PDQGDPHQWR�GL�HOH]LRQH��QRQRVWDQWH�OD�SURIHVVLRQH
R�DOWUH�YLFHQGH�SHUVRQDOL�QH�DYHVVHUR�IDWWR�PXWDUH�OD�UHVLGHQ]D�ULVSHWWR�DO
SUHGHFHVVRUH��WDQWR�FKH�q�SRVVLELOH�ULOHYDUH�GHOOH�YHUH�́ GLQDVWLHµ�FKH�KDQQR
DWWUDYHUVDWR� OD� VWRULD� GHL� FRQVLJOL� SURYLQFLDOL�� 6L� SHQVL�� SHU� FLWDUH� DOFXQL
HVHPSL��DO�FRQWH�(PLOLR�7RORPHL��FKH�VXEHQWUD�DO�SDGUH��LO�VHQDWRUH�%HUQDU�
GR��SUHVLGHQWH�GHO�&RQVLJOLR�SURYLQFLDOH�GL�6LHQD�GDO������DO�������R�D�7LWR
&DOODLQL�QHO�PDQGDPHQWR�GL�&KLXVGLQR��IUDWHOOR�GL�/XLJL��GHSXWDWR�VRQQL�
QLDQR�H�SRL�VHQDWRUH�GHO�5HJQR��SUHVLGHQWH�GHO�&RQVLJOLR�SURYLQFLDOH�GDO
�����DO�������D�6HEDVWLDQR�%XUUHVL��ILJOLR�GHO�SURI��3LHWUR��SULPR�SUHVLGHQWH
GHO�&RQVLJOLR�SURYLQFLDOH�GL�6LHQD��D�)DELR�&KLJL�6DUDFLQL��FKH�VXFFHGH�DO
VHJJLR�SURYLQFLDOH�DOOR�]LR�$OHVVDQGUR�6DUDFLQL�H�FKH�ODVFLD�LO�SRVWR�DO�QLSRWH
*XLGR���H�DQFRUD�DL�IUDWHOOL�5XELQL��*LURODPR�H�)HUGLQDQGR��R�DL�%RORJQD
QHO�PDQGDPHQWR�GL�5DGLFRIDQL��QRQRVWDQWH�)UDQFHVFR��D�GLIIHUHQ]D�GHOOR
]LR�(XJHQLR��FRQVLJOLHUH�SURYLQFLDOH�GL�6DQ�&DVFLDQR�%DJQL�H�SUHVHQWH�LQ
FRQVLJOLR�LQLQWHUURWWDPHQWH�GDO������DO�������DYHVVH�GD�WHPSR�WUDVIHULWR�OD

��� 4XHVWR�SDUWLFRODUH�DVSHWWR�GHOOD�FODVVH�SROLWLFD�OLEHUDOH�q�VWDWR�VRWWROLQHDWR�GD�*DH�
WDQR�0RVFD�QHJOL�(OHPHQWL�GL�VFLHQ]D�SROLWLFD��%DUL��/DWHU]D��������,,,�HG����S�����
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VXD�UHVLGHQ]D�D�&KLXVL�H�IUHTXHQWDVVH�PROWR�GL�SL���SHU�PRWLYL�OHJDWL�DOOD
SURSULHWj��LO�PDQGDPHQWR�GL�$VFLDQR����
3HU�TXDQWR�ULJXDUGD�O·LQGLFD]LRQH�GHOOD�UHVLGHQ]D��FKH�q�XQ·DOWUD�YDULDELOH

LPSRUWDQWH�SHU�OD�YHULILFD�GL�XQD�´JHRJUDILDµ�GHOOD�UDSSUHVHQWDQ]D�SURYLQ�
FLDOH��VL�q�GHFLVR�GL�IDU�ULIHULPHQWR�DO�OXRJR�GL�UHVLGHQ]D�GHO�FRQVLJOLHUH�UH�
ODWLYR�DO�SHULRGR�GL�VYROJLPHQWR�GHO�PDQGDWR��FULWHULR�FKH�YDOH�DQFKH�SHU
O·LQGLFD]LRQH�GHOOD�SURIHVVLRQH�H�GHOOD�WHQGHQ]D�SROLWLFD��VRQR�TXHVWL�L�FDVL
LQ�FXL�O·HVLJHQ]D�GL�RPRORJD]LRQH�H�OD�ULJLGLWj�GHO�PRGHOOR�KDQQR�SURYRFDWR
XQD�FHUWD�GLVSHUVLRQH�GHOOH�LQIRUPD]LRQL��ULWHQXWH�SHUz�QRQ�FRVu�HVVHQ]LDOL
DL�ILQL�GHOOH�HODERUD]LRQL�VXFFHVVLYH��3HU�RYYLDUH��LQ�SDUWH��D�TXHVWD�PDQFDQ�
]D�GL�HODVWLFLWj��FKH�SRWHYD�SUHJLXGLFDUH�O·HIIHWWLYD�FRQILJXUD]LRQH�GHO�SHU�
VRQDJJLR��VRSUDWWXWWR�TXDQGR�FL�VL�q�WURYDWL� LQ�SUHVHQ]D�GL�XQ�´SHUFRUVR
SROLWLFRµ��VL�q�GHFLVR�GL�LQVHULUH�XQ�FDPSR�FRQWHQHQWH�L�GDWL�UHODWLYL�DOOD�SUH�
VHQ]D�GHO�VRJJHWWR�LQ�VHQR�DG�HQWL�SULYDWL��LVWLWX]LRQL�GL�EHQHILFHQ]D��PD�DQ�
FKH� LQFDULFKL�SURIHVVLRQDOL�� GL�SDUWLWR�R� VLQGDFDOL�� FKH� LQ� XQ� FHUWR� VHQVR
UHFXSHUD�OH�LQIRUPD]LRQL�YDOLGH�H�FRQWULEXLVFH�D�GDUH�XQ·LPPDJLQH�GL�SUR�
VSHWWLYD�H�QRQ�OLPLWDWD�WHPSRUDOPHQWH�DO�SHULRGR�GL�VYROJLPHQWR�GHO�PDQ�
GDWR�SURYLQFLDOH��
/D�YDULDELOH�UHODWLYD�DOOD�WHQGHQ]D�SROLWLFD�GHL�FRQVLJOLHUL�q�TXHOOD�FKH�KD

IDWWR�VRUJHUH�L�PDJJLRUL�SUREOHPL�QHOO·LQGLYLGXD]LRQH�GHOOH�LQIRUPD]LRQL�H
QHO�VXFFHVVLYR� LQSXW��SHU�OD�SUHVHQ]D�GL�SRVL]LRQL�SROLWLFKH�HVWUHPDPHQWH
VIXPDWH�H�TXLQGL�QRQ�IDFLOPHQWH�FODVVLILFDELOL��(VFOXVR��LQ�SDUWH��LO�FDVR�GL
6LHQD�FLWWj��GRYH�OD�YLWD�SROLWLFD�SUHVHQWDYD�JLj�VHJQL�GL�XQD�PDJJLRUH�DUWL�
FROD]LRQH�ULVSHWWR�DO�FRQWHVWR�SURYLQFLDOH�� OD�FRPSHWL]LRQH�HOHWWRUDOH�SHU
XQ�VHJJLR�SURYLQFLDOH�VSHVVR�HUD�FDUDWWHUL]]DWD�GD�FRQWUDSSRVL]LRQL�́ SHUVR�
QDOLµ�R�´IDPLOLDULµ��FKH�SHUFRUUHYDQR�LO�PHGHVLPR�FDPSR�OLEHUDOH�PRQDU�
FKLFR��QRQRVWDQWH�GD�SL��SDUWL�H�D�SL��ULSUHVH�YHQLVVH�VHJQDODWD�O·HVLJHQ]D�GL
VXSHUDUH�OH�DQQRVH�IUDWWXUH��OH�GLDWULEH��L�FDPSDQLOLVPL��FKH��D�SDUWLUH�GDOOD
PHWj�GHJOL�DQQL�QRYDQWD�GHOO·�����DYHYDQR� LO�VROR�HIIHWWR�GL� LQGHEROLUH� LO

��� 6LJQLILFDWLYR��VRWWR�TXHVWR�DVSHWWR��LO�FDVR�GHL�&KLJL�6DUDFLQL��LO�FRQWH�*XLGR��LQIDWWL�
IX� O·XQLFR� HUHGH�GHOO·LQJHQWH�SDWULPRQLR�GHOOR� ]LR�)DELR�� FRVu� FRPH�TXHVWL� OR� HUD� VWDWR
GHOOR�]LR�$OHVVDQGUR��/D�FRLQFLGHQ]D��D�EHQ�YHGHUH�QRQ�GHO�WXWWR�IRUWXLWD��GHOOD�YLFHQGD�GL
WUDVPLVVLRQH�HUHGLWDULD�SDWULPRQLDOH�FRQ�TXHOOD�ULJXDUGDQWH�OD�FDULFD�DPPLQLVWUDWLYD�SUR�
YLQFLDOH� ID�SHQVDUH�D�TXDQWR� IRVVHUR� VWUHWWL� L� OHJDPL� WUD�SURSULHWj��SUHVWLJLR� IDPLOLDUH� H
SUHVHQ]D�QHOOH�LVWLWX]LRQL�GHOOD�FLWWj�
��� )X�D�OXQJR�FRQVLJOLHUH�FRPXQDOH�GL�$VFLDQR�H�QHO������HOHWWR�DQFKH�6LQGDFR�GL�TXHO
FRPXQH�� FDULFD� DOOD� TXDOH� GRYHWWH� ULQXQFLDUH� SURSULR� SHUFKp�PHPEUR� VXSSOHQWH� GHOOD
'HSXWD]LRQH�SURYLQFLDOH�
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IURQWH� DQWLVRFLDOLVWD���� 6SHVVR�� JOL� RUJDQL� JRYHUQDWLYL� XVDYDQR� LO� WHUPLQH
´SDUWLWRµ�SHU�LQGLFDUH�GHL�JUXSSL�IDPLOLDUL�RSSXUH�GHOOH�VHPSOLFL�ID]LRQL�LO
FXL�XQLFR�HOHPHQWR�XQLWDULR�HUD�LO�FROOHJDPHQWR�FRQ�LO�GHSXWDWR�DO�3DUOD�
PHQWR�HOHWWR�LQ�TXHO�FROOHJLR��/D�UHJLVWUD]LRQH�GL�XQ�PDJJLRU�QXPHUR�GL
GDWL�q�LQ�VWUHWWD�FRQQHVVLRQH�FRQ�OD�PDJJLRUH�DUWLFROD]LRQH�GHO�TXDGUR�SR�
OLWLFR�FRPSOHVVLYR�FXL�KR�JLj�DFFHQQDWR��OD�IRUPD]LRQH�GL�XQ·$VVRFLD]LRQH
&RVWLWX]LRQDOH�H�GL�XQ·$VVRFLD]LRQH�/LEHUDOH�3URJUHVVLVWD�DYYHQXWD�DQFKH
D�6LHQD�QHO�������OD�VXFFHVVLYD�FRPSDUVD�GHOO·8QLRQH�/LEHUDOH�0RQDUFKLFD
6HQHVH���QHL�SULPL�DQQL�RWWDQWD��GHVWLQDWD�D�PRQRSROL]]DUH�SHU�OXQJKL�DQQL
OD�PDJJLRUDQ]D�GHO�FRQVLJOLR�SURYLQFLDOH��O·HYROX]LRQH�GHOO·DVVRFLD]LRQLVPR
GHPRFUDWLFR��SDUWLFRODUPHQWH�LQFLVLYR�LQ�9DO�G·(OVD��FKH�ULXQLYD�UDGLFDOL��L
SULPL�VRFLDOLVWL�H�DOFXQL�HVSRQHQWL�GHOOD�ERUJKHVLD�OLEHUDOH��VRQR�DOFXQL�GL
TXHL�IDWWRUL�FKH�KDQQR�SHUPHVVR�XQD�XOWHULRUH�TXDOLILFD]LRQH�GHOOH�LQIRUPD�
]LRQL�ULJXDUGDQWL�OH�FROORFD]LRQL�SROLWLFKH�GHL�FRQVLJOLHUL��e�WUD�JOL�DQQL�RW�
WDQWD�H�QRYDQWD�GHO�VHFROR�VFRUVR��TXLQGL��FKH�VL�UHJLVWUD�XQ�VLJQLILFDWLYR
FDPELDPHQWR� GHOOD� VLWXD]LRQH� SROLWLFD� SURYLQFLDOH� ULVSHWWR� DL� SULPL� DQQL
VXFFHVVLYL�DOO·8QLWj��TXDQGR�OH�XQLFKH�VLJQLILFDWLYH�IUDWWXUH�HUDQR�OLPLWDWH�D
TXHOOD�́ FODVVLFDµ�WUD�PRGHUDWL�H�SURJUHVVLVWL�R�WUD�OLEHUDOL�H�FOHULFDOL��,Q�TXHVWL
DQQL��OD�FRQIOXHQ]D�GL�PDVVLPD�GHO�PRGHUDWLVPR�WRVFDQR�QHO�FULVSLVPR��LQ
FKLDYH� VRVWDQ]LDOPHQWH� FRQVHUYDWULFH�� GL� IHGHOWj� DOOD�PRQDUFKLD� H� WXWHOD
GHOO·RUGLQH��HUD�PRWLYDWD�GDOO·DWWLYLVPR�GHOOH�SULPH�RUJDQL]]D]LRQL�GHPR�
FUDWLFKH��,O�)DVFLR�GHOOD�'HPRFUD]LD��QDWR�DO�FRQJUHVVR�ERORJQHVH�GHO�PDJ�
JLR�GHO�������WURYDYD�SURVHOLWL�DQFKH�LQ�SURYLQFLD�GL�6LHQD��QHO�FDSROXRJR�
DOOH�HOH]LRQL�DPPLQLVWUDWLYH�GHO�������XQD�OLVWD�FKH�ULXQLYD�SURJUHVVLVWL�H�GH�
PRFUDWLFL�ULXVFLYD�D�IDU�HOHJJHUH�LQ�FRQVLJOLR�SURYLQFLDOH�5DIIDHOOR�%DUDEHVL
H�O·DYY��&HVDUH�)HUUHWWL��DPEHGXH�LPSHJQDWL��O·DQQR�VXFFHVVLYR��QHO�FRPLWD�

��� ,O�SUREOHPD�UHODWLYR�DO�FRPSDWWDPHQWR�GL�WXWWH�OH�IRU]H�OLEHUDOL�IX�SDUWLFRODUPHQWH
VHQWLWR�GD� ,O�/LEHUR�&LWWDGLQR��JLRUQDOH�VHQHVH�FKH�VRSUDWWXWWR� LQ�RFFDVLRQH�GHOOH� WRUQDWH
HOHWWRUDOL��VLD�SROLWLFKH�FKH�DPPLQLVWUDWLYH��FRQVWDWDQGR�OD�FUHVFLWD�GHO�PRYLPHQWR�VRFLDOL�
VWD��QRQ�SHUGHYD�O·RFFDVLRQH�GL�ULSURSRUUH�LO� WHPD�GHOOD�FUHD]LRQH�GL�XQ�YHUR�H�SURSULR
SDUWLWR�OLEHUDOH��LQ�RJQL�FDVR�DOLHQR�GD�TXDOVLDVL�FRPSURPHVVR�FRQ�JOL�DPELHQWL�FDWWROLFL�
��� /·8QLRQH�/LEHUDOH�0RQDUFKLFD�HUD�QDWD�QHO������FRQ�LO�GLFKLDUDWR�VFRSR�GL�´UDFFR�
JOLHUH� LQ�XQ�VRO�IDVFLRµ�WXWWL� L�YDUL�WURQFRQL�GHO� OLEHUDOLVPR�VHSDUDWLVL�GRSR�LO������HG�D
)LUHQ]H� HUD� SUHVLHGXWD� GD�$XJXVWR�%DUD]]XROL�� FRQVLJOLHUH� SURYLQFLDOH� GL� 6LHQD� VLQ� GDO
������GHSXWDWR�PRGHUDWR�H�SRL�PLQLVWUR�FULVSLQR�GHOO·$JULFROWXUD��,QGXVWULD�H�&RPPHU�
FLR��7UD�L�FRPSRQHQWL�LO�VHJJLR�SURYYLVRULR�GHOOD�´VH]LRQHµ�GL�6LHQD�GHO������ILJXUDYDQR
GXH� HOHPHQWL� GL� VSLFFR� GHOO·DPPLQLVWUD]LRQH� SURYLQFLDOH�� LO� SURI�� (PLOLR� )DODVFKL� HG
(QULFR�&URFLQL��IXWXUR�VLQGDFR�GHOOD�FLWWj��&IU��6WDWXWR�GHOO·8QLRQH�/LEHUDOH�0RQDUFKLFD�6HQHVH�
6LHQD�������%LEOLRWHFD�&RPXQDOH�GHJOL�,QWURQDWL��0LVFHOODQHD�6HQHVH�



��

WR�SHU�O·HOH]LRQH�GL�6DOYDWRUH�%DWWDJOLD��XQ�DYYRFDWR�VLFLOLDQR�UHVLGHQWH�D�)L�
UHQ]H� FKH� UDSSUHVHQWz� L� GHPRFUDWLFL� VHQHVL� DOOH� SROLWLFKH� GHO� ������ /D
VLWXD]LRQH�HUD�SDUWLFRODUPHQWH�IOXLGD�LQ�9DO�G·(OVD��D�&ROOH��VLQ�GDO�������HUD
DWWLYD�XQD�6RFLHWj�'HPRFUDWLFD��SUHVLHGXWD�GDOO·LQGXVWULDOH�HPSROHVH�5R�
EHUWR�&RVLPLQL��FKH�YHGHYD�WUD�JOL�RUJDQL�GLUHWWLYL�(WWRUH�&DSUHVL��UHSXEEOL�
FDQR�H�SDWULRWD��SRL�GHPRFUDWLFR�H�UDGLFDOH��H�9LWWRULR�0HRQL��IXWXUR�OHDGHU
GHO�SULPR�VRFLDOLVPR�YDOGHOVDQR��FKH�VXFFHVVH�DO�&DSUHVL�QHOOD�GLUH]LRQH�GH
´/D�0DUWLQHOODµ��$�3RJJLERQVL��QHO�������HUD�VWDWD�IRQGDWD�OD�VRFLHWj�GHPR�
FUDWLFD�´/·$YYHQLUHµ�GDO�PDVVRQH�6HEDVWLDQR�'HOOH�&DVH��FRVu�FRPH�D�6�
*LPLJQDQR�� GRYH� XQD� 6RFLHWj�'HPRFUDWLFD� HUD� VRUWD� QHO� ������ )XURQR
TXHVWL�QXFOHL�GL�RUJDQL]]D]LRQH�GHOOH�IRU]H�UDGLFDOL�H�UHSXEEOLFDQH�FKH�FR�
VWLWXLURQR�OD�EDVH�VXOOD�TXDOH�SRL�VL�LQQHVWz�LO�PRYLPHQWR�VRFLDOLVWD��D�&ROOH�
QHO�������LO�FLUFROR�´$OEHUWR�0DULRµ��VHJQDODWR�GDJOL�RUJDQL�JRYHUQDWLYL�WUD
OH�DVVRFLD]LRQL�VRFLDOLVWH�GHOOD�SURYLQFLD�GL�6LHQD����JLj�SUHVLHGXWR�GDO�0HR�
QL�H�DQFRUD�´LQFDSDFH�GL�XQ·D]LRQH�FRQWUR�O·RUGLQH�SXEEOLFRµ�HUD�DIILOLDWR
DOOD�ORFDOH�H�JLj�FLWDWD�6RFLHWj�'HPRFUDWLFD��FKH�FRQWDYD�́ XQD�FHUWD�LQIOXHQ�
]D�VXOOH�FODVVL�RSHUDLH�H�VXL�EUDFFLDQWLµ����'RSR�DYHU�VRVWHQXWR�OD�FDQGLGD�
WXUD�GL�6DOYDWRUH�%DWWDJOLD�DOOH�SROLWLFKH�GHO�·����QHO������QDVFHYD�O·8QLRQH
'HPRFUDWLFD�&ROOLJLDQD�H��QHO�������LQ�YLVWD�GL�QXRYH�FRQVXOWD]LRQL��O·RUJD�
QL]]D]LRQH�GHOOH�IRU]H�GHPRFUDWLFKH�LQWHUHVVz�WXWWR�LO�FROOHJLR��LO����VHWWHP�
EUH�GL� TXHOO·DQQR�� LQIDWWL�� VL� WHQQH� LO� SULPR� FRQJUHVVR�GHOOD�)HGHUD]LRQH
'HPRFUDWLFD�6RFLDOH�GHO�FROOHJLR�GL�&ROOH�9DO�G·(OVD��FRPSRVWD�GD�WXWWH�OH
VH]LRQH�GHL�FRPXQL�GL�&ROOH��6DQ�*LPLJQDQR��5DGGD��*DLROH��&DVWHOOLQD�LQ
&KLDQWL��&DVROH�G·(OVD��5DGLFRQGROL��0RQWLFLDQR�H�&KLXVGLQR��FRQ�OR�VFRSR
GL�´ULXQLUH�WXWWH�OH�IRU]H�GHO�SDUWLWR��RQGH�UDJJLXQJHUH�TXHOO·XQLWj�GL�LQWHQWL
FKH�q�LQGLVSHQVDELOH�FRQWUR�WXWWL�L�SULYLOHJL�SROLWLFL�H�VRFLDOLµ���H�FRQ�O·RELHW�
WLYR�SUHFLVR�GL�VRVWHQHUH�OD�FDQGLGDWXUD�GL�9LWWRULR�0HRQL��FKH�D�TXHO�WHP�

��� $QFKH�LQ�TXHVWR�FDVR��OD�FDXWHOD�QHOO·LQWHUSUHWD]LRQH�GHOOH�IRQWL�q��SL��FKH�FRQVLJOLD�
ELOH��XQ�REEOLJR��*OL�RUJDQL�JRYHUQDWLYL�SHULIHULFL�� LQIDWWL��DYHYDQR�VFDUVD�GLPHVWLFKH]]D
FRQ�OH�FDWHJRULH�SROLWLFKH��WDQWR�FKH�q�SRVVLELOH�UHJLVWUDUH�XQD�LQFUHGLELOH�YDULHWj�QHOO·XVR
GL�WHUPLQL�TXDOL�´VRFLDOLVWDµ��´�UDGLFDOHµ��´UHSXEEOLFDQRµ��´DQDUFKLFRµ�H�DGGLULWWXUD�´FOHUL�
FDOHµ�ULJXDUGR�DL�PHGHVLPL�SHUVRQDJJL�R�DOOH�PHGHVLPH�DVVRFLD]LRQL��JUXSSL�R�FLUFROL�
��� (OHQFR�GHOOH�DVVRFLD]LRQL�SROLWLFKH�GHOOD�SURYLQFLD�GL�6LHQD��$UFKLYLR�GL�6WDWR�GL�6LHQD��*DEL�
QHWWR�GL�3UHIHWWXUD��)LO]D�����IDVFLFROR�����GD�RUD�$66��*G3��)���IDVF�����6XOOR�VWHVVR�DUJR�
PHQWR�FIU��0��&DFLDJOL��/D�ORWWD�SROLWLFD�LQ�9DOGHOVD��FLW��PHQWUH�SHU�XQR�VJXDUGR�G·LQVLHPH
VXOOH�RULJLQL�GHO�PRYLPHQWR�VRFLDOLVWD�D�OLYHOOR�UHJLRQDOH�VL�YHGD�'RQDWHOOD�&KHUXELQL��$OOH
RULJLQL� GHL� SDUWLWL�� OD� )HGHUD]LRQH� 6RFLDOLVWD�7RVFDQD� �������������0DQGXULD�� 3�� /DFDLWD�(G�� �
������LQ�SDUWLFRODUH�SS������
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SR�DYHYD�JLj�LQWHUDPHQWH�DFFHWWDWR�LO�SURJUDPPD�GHO�́ 3DUWLWR�GHL�ODYRUDWRUL
LWDOLDQLµ����H�FKH�GLHFL�DQQL�GRSR�DYUHEEH�IDWWR�LO�VXR�LQJUHVVR�LQ�FRQVLJOLR
SURYLQFLDOH��1RQRVWDQWH�OD�VLWXD]LRQH�SROLWLFD�IRVVH�DQFRUD�VDOGDPHQWH�LQ
PDQR�DOOH�IRU]H�OLEHUDOL�H�DQFRUD�PROWL�DQQL�GRYHVVHUR�SDVVDUH�SULPD�GL�YH�
GHUH�GHOOH�VLJQLILFDWLYH�PRGLILFD]LRQL�QHOOD�PDJJLRUDQ]D�FRQVLOLDUH�SURYLQ�
FLDOH�� D� GLIIHUHQ]D� GL� TXDQWR� DYYHQQH� SHU� L� FRPXQL�� GRYH� L� VRFLDOLVWL
ULXVFLURQR�SULPD�FKH�QHOOH�SURYLQFH�D�IDU�SHVDUH�VLJQLILFDWLYDPHQWH�OD�ORUR
SUHVHQ]D��TXHOOR�FKH�TXL�FRQWD�q�DYHU�LQGLYLGXDWR�O·DYYLR�GL�XQD�IDVH�LQ�FXL
OD�PDJJLRUH�FRPSOHVVLWj�GHO�SDQRUDPD�SROLWLFR�KD�DYXWR�GHJOL�HIIHWWL�VXOOH
IRUPH�H�L�PHFFDQLVPL�GHOOD�UDSSUHVHQWDQ]D�SURYLQFLDOH��IDWWRUH�FKH��FRPH
GLFHYR��KD�IDYRULWR�OD�ULFHUFD�VXO�SHUVRQDOH�HOHWWLYR�
7RUQDQGR�DOOD�UHVLGHQ]D�HG�DOOD�SURIHVVLRQH�GHL�FRQVLJOLHUL��OD�ORUR�UHJL�

VWUD]LRQH�q�VWDWD�PRWLYDWD�VLD�GDOOD�QHFHVVLWj�GL�LQGDJDUH�VXOOD�WHUULWRULDOL]�
]D]LRQH� GHOOD� UDSSUHVHQWDQ]D�� FLRq� VX� TXDQWR� L� FRQVLJOLHUL� IRVVHUR� SL�� R
PHQR�HVSUHVVLRQH�GHO�FRQWHVWR�ORFDOH�H�VXL�ULIOHVVL�FKH�LO�WHUULWRULR�DYHYD
VXOOD�FRPSRVL]LRQH�GHL�YDUL�RUJDQL�GHOO·HQWH��VLD�GDOOH�HVLJHQ]H�SL��SURSULD�
PHQWH�VRFLRORJLFKH�VRWWHVH�DOO·DQDOLVL�FRPSOHVVLYD��1HO�SULPR�FDVR��VH�FRQ�
FHQWULDPR� OD� QRVWUD� DWWHQ]LRQH� VXOOD� FRPSRVL]LRQH� GHOOD� 'HSXWD]LRQH
SURYLQFLDOH�� RUJDQR� HVHFXWLYR� H� SDUWLFRODUPHQWH� UDSSUHVHQWDWLYR� SHUFKp
HVSUHVVLRQH�GHOOD�PDJJLRUDQ]D�GHO�FRQVLJOLR�SURYLQFLDOH��VL�SXz�ULOHYDUH�XQD
PDJJLRUH�IUHTXHQ]D�GL�GHSXWDWL�VHQHVL��UHVLGHQWL�LQ�FLWWj�R�LQ�TXDOFKH�PRGR
LQWLPDPHQWH� OHJDWL� DO� FDSROXRJR��4XHVWD� WHQGHQ]D�� SDUWLFRODUPHQWH� HYL�
GHQWH�SHU�LO�SHULRGR�FKH�YD�GDO������DO�������ROWUH�DG�HVVHUH�DEEDVWDQ]D�RY�
YLD�VH�VL�FRQVLGHUD�OD�PDJJLRUDQ]D�QXPHULFD�GHL�FRQVLJOLHUL�VHQHVL��q�DQFKH
HVSUHVVLRQH�GHOO·HJHPRQLD�HVHUFLWDWD�GDO�QRWDELODWR�FLWWDGLQR��D�FRQIHUPD�GL
XQD�FHQWUDOLWj�VHQHVH�FDSDFH��VRWWR�TXHVWR�SDUWLFRODUH�DVSHWWR��GL�RYYLDUH
DOO·HFFHQWULFLWj� WRSRJUDILFD� GHOOD� SURYLQFLD����3HU� FRQWUR�� q� VWDWR� DJHYROH
FRQVWDWDUH� OD�VFDUVD�YLVLELOLWj�GL�DOFXQH�]RQH�SL��SHULIHULFKH�� OH�FXL�FDXVH
VRQR�OHJDWH�R��DSSXQWR��DO�PLQRU�SHVR�VSHFLILFR��LQ�VHQVR�ODWR��GHOOD�UDSSUH�

��� 'DOOR�6WDWXWR�GHOOD�)HGHUD]LRQH��LQ�$66��*G3��)������IDVF������,�GHPRFUDWLFL�GL�3RJJL�
ERQVL�QRQ�SDUWHFLSDURQR�DOOD�IHGHUD]LRQH�D�FDXVD�GL�GLVVLGL�SHUVRQDOL�WUD�LO�'HOOH�&DVH�H
9LWWRULR�0HRQL��LO�SULPR�DFFXVDYD�LO�FROOLJLDQR�GL�QXWULUH�DPEL]LRQL�SHUVRQDOL�H�SUHYHGHYD�
QHO�������OD�EUHYH�VWRULD�GH�´/D�0DUWLQHOODµ�����
��� 9LWWRULR�0HRQL� IX�� DVVLHPH� DG� $QLFHWR�0DVRQL�� LO� SULPR� VRFLDOLVWD� DG� HQWUDUH� LQ
&RQVLJOLR�SURYLQFLDOH�QHO�������
��� 6XOO·HFFHQWULFLWj�GHO� WHUULWRULR�SURYLQFLDOH�GL�6LHQD��FIU�*��%HQHGHWWL��/D�7RVFDQD�� LQ
$PPLQLVWUD]LRQL�SXEEOLFKH�H�WHUULWRULR��D�FXUD�GL�/��*DPEL�H�)��0HUORQL��%RORJQD��,O�0XOLQR��S�
����



��

VHQWDQ]D�DOO·LQWHUQR�GHOO·RUJDQR�FRQVLOLDUH�R�DOOD�VHPSOLFH�GLIILFROWj�ORJLVWL�
FD�GL�UDJJLXQJHUH�IDFLOPHQWH�LO�FDSROXRJR��LQ�XQ�FRQWHVWR��SHUDOWUR��FKH�ILQR
DL�SULPL�DQQL�GHO�����FRQWLQXDYD�DG�HVVHUH�FDUDWWHUL]]DWR�GD�SUREOHPL�OHJDWL
DOOD�YLDELOLWj�LQWHUQD����'L�ULIOHVVR��LO�GDWR�VXOOD�WHUULWRULDOL]]D]LRQH�ULVXOWD�DQ�
FRUD�SL��HYLGHQWH�VH�VL�DQDOL]]D�O·XIILFLR�GL�SUHVLGHQ]D�GHOOD�'HSXWD]LRQH�
FKH�GDO������DO������IX�VDOGDPHQWH�DQFRUDWR�DO�FDSROXRJR��VH�VL�HVFOXGH�OD
SDUHQWHVL� OHJDWD�DOOD�QRPLQD�GHOO·DYY��)ODPLQLR�3ROOLQL�� DXWRUHYROH� ILJXUD
SROLWLFD� H� DPPLQLVWUDWLYD�GL� 6LQDOXQJD��PD� LQ� VWUHWWLVVLPL� UDSSRUWL� FRQ� LO
JUXSSR�GL�SRWHUH�VHQHVH��FKH�PDQWHQQH�O·LQFDULFR�GDO������DO�������/D�VXF�
FHVVLYD� HOH]LRQH� GHO�PDUFKHVH� &DUOR� %DOODWL�1HUOL�� XQ� OLEHUDOH�PRGHUDWR
PROWR�YLFLQR�DJOL�DPELHQWL�FDWWROLFL��q�LQGLFH��ROWUH�FKH�GL�PXWDWL�HTXLOLEUL
SROLWLFL��GHOOD�SUHRFFXSD]LRQH�GL�PHWWHUH�D�FDSR�GHOO·HVHFXWLYR�SURYLQFLDOH
XQ�FRQVLJOLHUH�FKH�IRVVH�HVSUHVVLRQH�GHOOD�UHDOWj�FLWWDGLQD�VHQHVH��WDQWR�SL�
VH�VL�FRQVLGHUD�OD�EUHYH�FDUULHUD�SURYLQFLDOH�SUHFHGHQWH��OD�SUHVHQ]D�GL�GH�
SXWDWL�FRQ�SL��DQQL�GL�SUHVHQ]D�DOO·LQWHUQR�GHOO·RUJDQR�H�OD�VXD�JLRYDQH�HWj
ULVSHWWR�DL�SUHGHFHVVRUL����4XHVWD�WHQGHQ]D�VL�LQWHUURPSH�VROWDQWR�QHO�SUL�
PR�GRSRJXHUUD�� LQ�FRLQFLGHQ]D�FRQ� O·LQJUHVVR�PDVVLFFLR�GHL� VRFLDOLVWL� LQ
VHQR�DO�FRQVLJOLR�DYYHQXWR�DOOH�HOH]LRQL�GHO�������WUD�L�PHPEUL�HIIHWWLYL�GHOOD
'HSXWD]LRQH�HOHWWL� LQ�TXHOO·DQQR�� LQIDWWL��QRQ�WURYLDPR�DOFXQ�UHVLGHQWH�D
6LHQD�H�VROWDQWR�LO�VXR�SUHVLGHQWH��O·DYYRFDWR�VRFLDOLVWD�$UULJR�*LDQQL��HUD
HVSUHVVLRQH�GHO�FDSROXRJR�
$OOR�VWHVVR�PRGR��O·DQDOLVL�GHOOH�SURIHVVLRQL�KD�SHUPHVVR�GL�YHULILFDUH�OD

QDWXUD�DEEDVWDQ]D�HYLGHQWH�GL�XQD� UDSSUHVHQWDQ]D� OHJDWD�HVVHQ]LDOPHQWH
DOOD�SRVVLGHQ]D��H�LQ�SDUWLFRODU�PRGR�DOOD�SURSULHWj�WHUULHUD��D�FXL�VHJXLYDQR
OH�SURIHVVLRQL�OLEHUDOL��LQ�SULPR�OXRJR�O·DYYRFDWXUD��OH�FDUULHUH�DFFDGHPLFKH
H��LQ�PLQLPD�SDUWH��TXHOOH�OHJDWH�DO�FRPPHUFLR�H�DOO·LPSUHQGLWRULD�LQGXVWULD�
OH��FRQ�GHOOH�VLJQLILFDWLYH�PRGLILFD]LRQL��QHO�VHQVR�GL�XQD�SL��DPSLD�GLYHU�

��� %DVWL�SHQVDUH�FKH�DQFRUD�QHO�������XQ�FRPPLVVDULR�SUHIHWWL]LR�LQYLDWR�D�3LDQFDVWD�
JQDLR�SHU�GLULPHUH�OD�FULVL�DPPLQLVWUDWLYD�FKH�DIIOLJJHYD�TXHO�FRPXQH�VFULYHYD�VFRQVROD�
WDPHQWH� DO� SUHIHWWR� GL� 6LHQD� FKH� SHU� UDJJLXQJHUH� LO� FDSROXRJR� RFFRUUHYDQR� FLUFD� WUH
JLRUQL�GL�YLDJJLR��,Q�$66��*G3��)�������IDVF�����
��� ,O�PDUFKHVH� &DUOR� %DOODWL�1HUOL� IX� HOHWWR� SUHVLGHQWH� GHOOD�'HSXWD]LRQH� QHO� �����
GRSR�VROL�TXDWWUR�DQQL�GL�SUHVHQ]D�LQ�FRQVLJOLR�H�GXH�DQQL�GL�SUHVHQ]D�LQ�'HSXWD]LRQH�LQ
TXDOLWj�GL�PHPEUR�HIIHWWLYR��$UULYz�DOO·XIILFLR�GL�SUHVLGHQ]D�DOO·HWj�GL�TXDUDQW·DQQL��PHQ�
WUH�L�GXH�SUHVLGHQWL�FKH�OR�DYHYDQR�SUHFHGXWR��3DQGROIR�%DUJDJOL�3HWUXFFL�H�)ODPLQLR�3RO�
OLQL�HUDQR�DUULYDWL�DOO·LQFDULFR�ULVSHWWLYDPHQWH�DOO·HWj�GL����H����DQQL��1HO�������SHUDOWUR��L
´QDWXUDOLµ�HOHJJLELOL�SHU� DQ]LDQLWj�GL�SUHVHQ]D� LQ� VHQR�DOO·RUJDQR�GL�GHSXWD]LRQH� VDUHE�
EHUR�VWDWL�/DWWDQ]LR�0DUUL�0LJQDQHOOL�H�)ODYLR�3DROR]]L��XQR�GL�%XRQFRQYHQWR�H�O·DOWUR�GL
&KLXVL�
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VLILFD]LRQH�GHOOH�SURIHVVLRQL��FKH�VRQR�DQFK·HVVH�GDWDELOL�D�SDUWLUH�GDO�SULPR
GRSRJXHUUD�
3HU�WRUQDUH�DO�OLYHOOR�́ DQDJUDILFRµ�GHO�QRVWUR�PRGHOOR�GHVFULWWLYR��VL�q�GH�

FLVR�GL�LQVHULUH�DQFKH�XQD�YDULDELOH�UHODWLYD�DL�WLWROL�QRELOLDUL�H�XQD�ULJXDU�
GDQWH� OH� SXEEOLFD]LRQL� GHL� FRQVLJOLHUL� SURYLQFLDOL�� L� FXL� GDWL� VHUYRQR
VRVWDQ]LDOPHQWH� D� IRUQLUH� XQD� FDUDWWHUL]]D]LRQH� SL�� SUHFLVD� H� TXDOLILFDWD
GHOOD� FODVVH�GHJOL� DPPLQLVWUDWRUL�SURYLQFLDOL��$G�XQD�GLYHUVD�HVLJHQ]D� UL�
VSRQGH�LQYHFH�O·LQGLFD]LRQH�LQ�RJQL�VFKHGD�DQDJUDILFD�GHOOH�IRQWL�XWLOL]]DWH�
LQ�PRGR�GD�SHUPHWWHUH�XQD� ULFRPSRVL]LRQH�FRPSOHVVLYD�GHOOH� IRQWL� FKH
SRVVD�VHUYLUH�DQFKH�SHU�SHUFRUVL�GL�ULFHUFD�GLYHUVL�
$O�OLYHOOR�DSSHQD�GHVFULWWR�VHJXH�TXHOOR�UHODWLYR�DOOD�ULFRVWUX]LRQH�GHOOD

FDUULHUD�´SURYLQFLDOHµ�GHO�VRJJHWWR�H�TXLQGL�GHVWLQDWR�DOOH�LQIRUPD]LRQL�UL�
JXDUGDQWL�OD�VXD�SUHVHQ]D�LQ�VHQR�DOO·HQWH��,Q�TXHVWR�FDVR��LO�SUREOHPD�PDJ�
JLRUH� q� VWDWR� TXHOOR� GL� ULVSHWWDUH� OD� GLQDPLFLWj� GHO� GDWR� H� FLRq� GL� SRWHU
UDSSUHVHQWDUH�XQD�YLFHQGD�FKH�VL�q�VYLOXSSDWD�QHO�WHPSR��$�WDO�ILQH��LO�PR�
GHOOR�LQIRUPDWLFR�SUHYHGH�XQD�VRWWRVFKHGD�FDSDFH�GL�FRQWHQHUH�OH�LQGLFD�
]LRQL�UHODWLYH�DO�PDQGDPHQWR�LQ�FXL�q�VWDWR�HOHWWR�LO�FRQVLJOLHUH�H�D�WXWWL�L
VXFFHVVLYL�ULQQRYL�GHO�PDQGDWR�SURYLQFLDOH��LQ�PRGR�WDOH�GD�SRWHU�VHJXLUH
LO�SHULRGR�FRPSOHVVLYR�GL�SHUPDQHQ]D��$L�ILQL�GL�XQD�SL��SUHFLVD�FRQILJX�
UD]LRQH�SROLWLFD�GHL�FRQVLJOLHUL��VL�q�GHFLVR�GL�SUHGLVSRUUH�XQ�FDPSR�YDOLGR
SHU�OD�OLVWD�HOHWWRUDOH�UHODWLYD�DG�RJQL�ULQQRYR�GHO�PDQGDWR��LQ�FRQVLGHUD]LR�
QH�GL�TXHOOD�GLIILFROWj�GL�FROORFD]LRQH�SROLWLFD�FXL�KR�JLj�DFFHQQDWR��6RQR
VWDWH� SRL� UHJLVWUDWH� WXWWH� OH� FDULFKH� ULFRSHUWH� GD� RJQL� VLQJROR� VRJJHWWR� �
TXLQGL� VH� PHPEUR� HIIHWWLYR�� VXSSOHQWH� R� SUHVLGHQWH� GHOOD� 'HSXWD]LRQH
SURYLQFLDOH�� SUHVLGHQWH�� YLFH� SUHVLGHQWH�� VHJUHWDULR� R� YLFH� VHJUHWDULR� GHO
FRQVLJOLR�SURYLQFLDOH���DQFKH�LQ�TXHVWR�FDVR�FRQ�OH�VFDGHQ]H�WHPSRUDOL�GHO�
OD�FDULFD��,QILQH��OD�VRWWRVFKHGD�q�VWDWD�SUHGLVSRVWD�SHU�UHJLVWUDUH�O·HYHQWXDOH
SUHVHQ]D�GHO�FRQVLJOLHUH�DOO·LQWHUQR�GHOOH�YDULH�VH]LRQL�GL�ODYRUR�LQ�FXL�HUD
GLVORFDWR�LO�SHUVRQDOH�HOHWWLYR��FRQ�O·LQGLFD]LRQH�GHOOD�FRPPLVVLRQH�GL�FXL
IDFHYD�SDUWH�H�OD�GXUDWD�GHOO·XIILFLR��OD�FXL�DQDOLVL�VHUYH�JLj�GL�SHU�Vp�DG�XQ
SULPR� HVDPH�� DQFRUD� WURSSR� VXSHUILFLDOPHQWH� OLPLWDWR� DJOL� RUJDQL�� GHOOH
FRPSHWHQ]H�OHJDOL�GHOOD�3URYLQFLD��*UD]LH�DOO·RUJDQL]]D]LRQH�VLVWHPDWLFD�GL
TXHVWD�VHULH�GL�GDWL�q�TXLQGL�SRVVLELOH�DYHUH�XQ�TXDGUR�FRPSOHVVLYR�HVDX�
ULHQWH�GHOOD�UDSSUHVHQWDQ]D�SURYLQFLDOH�QHOOD�VXD�GLPHQVLRQH�VWUHWWDPHQWH
LVWLWX]LRQDOH��FLRq�TXHOOD�SL��GLUHWWDPHQWH�OHJDWD�DOOD�YLWD�H�DOO·DWWLYLWj�VWHVVD
GHOO·HQWH�
,O�WHU]R�OLYHOOR�LQIRUPDWLYR�q�VWDWR�ULVHUYDWR�DOOD�UDFFROWD�GHL�GDWL�UHODWLYL

DOO·HYHQWXDOH�SUHVHQ]D�GHL�VRJJHWWL�LQ�VHQR�DOOH�DPPLQLVWUD]LRQL�FRPXQDOL
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GHOOD�SURYLQFLD�H�DOO·HYHQWXDOH�FDUULHUD�SDUODPHQWDUH��XQD�VFHOWD�PHWRGROR�
JLFD�FKH�q�VWDWD�GHWWDWD�GDOOD�QDWXUD�VWHVVD�GL�XQ�GDWR�DOWDPHQWH�LQGLFDWLYR
SHU�JOL�RELHWWLYL�GHOOD�ULFHUFD��VXO�TXDOH�SHUDOWUR�PL�VRQR�JLj�VRIIHUPDWR��5L�
VSHWWR� DOOH� FDULFKH� FRPXQDOL�� LQIDWWL�� ULVFRQWUDUH� OD� SUHVHQ]D� SUHFHGHQWH�
VXFFHVVLYD��PD�DQFRU�SL��FRQWHPSRUDQHD�GHL�FRQVLJOLHUL�SURYLQFLDOL�LQ�VHQR
DOOH�DPPLQLVWUD]LRQL�PXQLFLSDOL��VHUYH�D�GHILQLUH�L�WUDWWL�GL�XQ·pOLWHV�DPPL�
QLVWUDWLYD��FRQVLGHUDQGR�FKH�LO�FXPXOR�GHL�PDQGDWL�HUD�XQD�GHOOH�FDUDWWHUL�
VWLFKH� WLSLFKH� GHO� QRWDELODWR� ORFDOH�� 3HU� TXDQWR� ULJXDUGD� OH� FDUULHUH
SDUODPHQWDUL��KR�JLj�DFFHQQDWR�DOO·LPSRUWDQ]D�FKH�OH�SURYLQFH�DYHYDQR�QHO
SURFHVVR�GL�VHOH]LRQH�GHOOD�FODVVH�GLULJHQWH�QD]LRQDOH�H�QHL�UDSSRUWL�FKH�LQ�
WHUFRUUHYDQR�WUD�OH�SUHURJDWLYH�ORFDOL�H�OH�GHFLVLRQL�SROLWLFKH�GL�SL��DPSLR
UHVSLUR��/D�VRWWRVFKHGD�FRQWLHQH�TXLQGL�OH�LQIRUPD]LRQL�ULJXDUGDQWL�LO�WLSR
GL�FDULFD�DPPLQLVWUDWLYD�ULFRSHUWD���TXHOOD�GL�FRQVLJOLHUH�FRPXQDOH��DVVHV�
VRUH�R�VLQGDFR���LO�FRPXQH�LQ�FXL�q�VWDWD�ULFRSHUWD�H�L�UHODWLYL�HVWUHPL�FUR�
QRORJLFL�� LQ� PRGR� GD� SRWHUOD� PHWWHUH� LQ� UDSSRUWR� FRQ� LO� PDQGDWR
SURYLQFLDOH��3HU�L�GHSXWDWL�DO�3DUODPHQWR��q�VWDWR�UHJLVWUDWR�LO�FROOHJLR�GL�HOH�
]LRQH�UHODWLYR�DG�RJQL�VLQJROD�OHJLVODWXUD��OR�VFKLHUDPHQWR�R�LO�JUXSSR�SDU�
ODPHQWDUH� GL� DSSDUWHQHQ]D� H� JOL� HYHQWXDOL� LQFDULFKL� SDUODPHQWDUL� R� GL
JRYHUQR�VYROWL��PHQWUH�SHU�L�VHQDWRUL�GHO�5HJQR�VRQR�VWDWL�SUHGLVSRVWL�GHL
FDPSL�LQ�FXL�VRQR�VWDWH�LQVHULWH�OD�GDWD�GL�QRPLQD��OD�GDWD�GL�FRQYDOLGD�H�OD
FDWHJRULD�D�FXL�VL�ULIHULVFH�OD�QRPLQD�
$WWUDYHUVR�O·LQFURFLR�GHOOH�YDULDELOL�GHVFULWWH�q�SRVVLELOH�TXLQGL�LQWHUURJD�

UH�OD�EDVH�GDWL�VHFRQGR�GLYHUVH�HVLJHQ]H�GL�ULFHUFD��DO�PRPHQWR�DQFRUD�OL�
PLWDWH� DO�GDWR�SXUDPHQWH�SROLWLFR�H� VRFLRORJLFR� ULJXDUGDQWH� LO�SHUVRQDOH
HOHWWLYR�H�DOOD�VXD�SUHVHQ]D�QHOO·RUJDQR�DPPLQLVWUDWLYR��/D�EDVH�GDWL��LQIDWWL�
ULHQWUD�LQ�XQ�SURJHWWR�FRPSOHVVLYR�VXOO·DPPLQLVWUD]LRQH�SURYLQFLDOH�GL�6LH�
QD�FKH�KD�FRPH�RELHWWLYR�ILQDOH�O·HIIHWWLYR�IXQ]LRQDPHQWR�GHOO·HQWH��IDVH
FKH���VH�OH�FLUFRVWDQ]H�OR�SHUPHWWHUDQQR���VL�VYLOXSSHUj�DWWUDYHUVR�OR�VSRJOLR
GHJOL�DWWL��,O�UHSHUWRULR�SURVRSRJUDILFR�GL�FXL�VL�GLVSRQH��TXLQGL��QRQ�YXROH
HVVHUH�XQD�VHPSOLFH�UDFFROWD�GL�GDWL�ELRJUDILFL��XWLOH�SHU�O·LGHQWLILFD]LRQH�GL
DOFXQH�ILJXUH�GL�ULOLHYR�D�FXL�FROOHJDUH�HYHQWL�SROLWLFL�FKH��VH�QRQ�´PLQRULµ�
ULPDQJRQR�QHFHVVDULDPHQWH�SDU]LDOL��PD�VL�LQQHVWD�LQ�XQR�VWXGLR�SL��DP�
SLR��FKH�GDOO·LQGLYLGXD]LRQH�GHL�SURILOL�GL�XQ·pOLWH�DPPLQLVWUDWLYD�YXROH�SDV�
VDUH�DOO·RVVHUYD]LRQH�GLUHWWD�GHOOH�IXQ]LRQL�VYROWH�H�TXLQGL�GHJOL�DWWL�GD�HVVD
SRVWL�LQ�HVVHUH��4XHVWR�XOWHULRUH�VIRU]R�GL�ULFHUFD��DQFRUD�LQ�IDVH�SURJHWWXD�
OH��FRQWULEXLUHEEH�D�IDU�OXFH�VXJOL�RELHWWLYL�GL�SROLWLFD�DPPLQLVWUDWLYD�UDJ�
JLXQWL��VXL�UDSSRUWL�WUD�FHQWUR�H�SHULIHULD�H�WUD�SHULIHULH�VWHVVH��VXOOR�́ VFDUWRµ
WUD�FRPSHWHQ]H�OHJDOL�H�FRPSHWHQ]H�UHDOL�H�TXLQGL�VXO�VLVWHPD�FRPSOHVVLYR
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GL�JHVWLRQH�GHJOL�DIIDUL�ORFDOL��q�XQ�SDVVR�GXQTXH�GD�FRQVLGHUDUVL�GHFLVLYR�
SHU�XQ·LSRWHVL�GL� ULFHUFD�VWRULFR� LVWLWX]LRQDOH�FKH�QRQ�QDVFRQGH�GL�SRWHU
VHUYLUH�GD�PRGHOOR�HVWHQGLELOH�DG�DOWUL�FRQWHVWL�SURYLQFLDOL��

���$OFXQL�HVHPSL�GL�LQWHUURJD]LRQH�GHOOD�EDVH�GDWL

$OFXQL� HVHPSL�GL� LQWHUURJD]LRQH�GHOOD�EDVH�GDWL�SRVVRQR�GDUH�XQ·LGHD
GHOOH�SRVVLELOLWj�GL�XWLOL]]D]LRQH�RIIHUWH�GDO�PRGHOOR�GHVFULWWLYR�RUJDQL]]DWR
VHFRQGR�L�WUH�OLYHOOL�LQIRUPDWLYL�GHVFULWWL�
(OHQFR�DOIDEHWLFR�FURQRORJLFR�GHL�FRQVLJOLHUL�SURYLQFLDOL�

4XHVWD�HOHQFD]LRQH�FURQRORJLFD��GL�FXL�VL�RIIUH�VROWDQWR�XQD�VH]LRQH��FKH
VHJXH�XQ�FULWHULR�DOIDEHWLFR�GL�RUGLQD]LRQH��SXz�VHUYLUH�DG�XQD�SULPD�LQGL�
YLGXD]LRQH�GHO�SHUVRQDOH�HOHWWLYR��9L�VRQR�LQGLFDWL��LQIDWWL��LO�QRPH�H�LO�FR�
JQRPH�GHO� FRQVLJOLHUH�SURYLQFLDOH�� LO�PDQGDPHQWR�GL� HOH]LRQH�� O·DQQR�GL
HOH]LRQH�H�O·DQQR�GL�VFDGHQ]D�GHO�PDQGDWR��4XHVWR�q�XQR�GHL�PRGL��ROWUH
FKH�SHU�DYHUH�XQ·HOHQFD]LRQH�FRPSOHVVLYD�GHL�UDSSUHVHQWDQWL��SHU�YHULILFDUH
OD�YLFHQGD�GL�RJQL�VLQJROR�FRQVLJOLHUH�H�SHU�FDOFRODUH��SHU�RJQXQR�GL�HVVL��LO
SHULRGR�GL�SHUPDQHQ]D�LQ�VHQR�DOO·DPPLQLVWUD]LRQH�SURYLQFLDOH�

&RJQRPH 1RPH 0DQGDPHQWR ,QL]LR��PDQ�

GDWR

)LQH�PDQGDWR

$QGUHL $QVHOPR 6LQDOXQJD ���� ����
6LQDOXQJD ���� ����

6LQDOXQJD ���� ����

$QGUXFFL $QGUXFFLR 0RQWHSXOFLDQR ���� ����
$QJHOLQL *LXVHSSH 0RQWDOFLQR ���� ����

0RQWDOFLQR ���� ����

0RQWDOFLQR ���� ����

0RQWDOFLQR ���� ����

$QJHORWWL )HUGLQDQGR 0RQWHSXOFLDQR ���� ����
0RQWHSXOFLDQR ���� ����

$UQHFFKL )HUUXFFLR 6LHQD�,,� ���� ����
%DFFKHVFKL ,WDOLDQR 6LQDOXQJD ���� ����
%DLRFFKL $QJHOR 5DGLFRIDQL ���� ����
�VHJXH�
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/D�SUHVHQ]D�GL�3DQGROIR�%DUJDJOL�3HWUXFFL�LQ�VHQR�DOO·HQWH

/H�GXH�WDEHOOH�UHODWLYH�D�3DQGROIR�%DUJDJOL�3HWUXFFL��FKH�FRPH�VL�SXz�QR�
WDUH� HEEH� XQD� VLJQLILFDWLYD� FDUULHUD� ´SURYLQFLDOHµ�� RIIURQR� XQ� SURVSHWWR
FURQRORJLFR�GHOOD�VXD�SUHVHQ]D�LQ�VHQR�DOO·HQWH��DWWUDYHUVR�OD�YHULILFD�GL�WXW�
WH�OH�FDULFKH�ULFRSHUWH�H�GHJOL�XIILFL�VYROWL�DOO·LQWHUQR�GHOOH�FRPPLVVLRQL��/D
VWHVVD�RSHUD]LRQH��ROWUH�FKH�SHU�RJQL�VLQJROR�FRQVLJOLHUH��SXz�HVVHUH�ULSH�
WXWD�SHU�O·LQVLHPH�GHL�FRPSRQHQWL�LO�FRQVLJOLR�SURYLQFLDOH��LQ�PRGR�WDOH�FKH
SHU�RJQL�DQQR��R�SHU�SHULRGL�GL�WHPSR�SUHGHILQLWL�D�VHFRQGD�GHOOH�HVLJHQ]H
GHOOD�ULFHUFD��q�SRVVLELOH�DYHUH�XQ�TXDGUR�FRPSOHVVLYR�GHOOD�GLVORFD]LRQH
GHO�SHUVRQDOH�HOHWWLYR�

&DULFD ,QL]LR )LQH
9LFHVHJUHWDULR�GHO�&RQVLJOLR�SURYLQFLDOH ���� ����
0HPEUR�HIIHWWLYR�GHOOD�'HSXWD]LRQH�SURYLQFLDOH ���� ����
0HPEUR�HIIHWWLYR�GHOOD�'HSXWD]LRQH�SURYLQFLDOH ���� ����
0HPEUR�VXSSOHQWH�GHOOD�'HSXWD]LRQH�SURYLQFLDOH ���� ����
0HPEUR�HIIHWWLYR�GHOOD�'HSXWD]LRQH�SURYLQFLDOH ���� ����
3UHVLGHQWH�GHOOD�'HSXWD]LRQH�SURYLQFLDOH ���� ����
3UHVLGHQWH�GHO�&RQVLJOLR�SURYLQFLDOH ���� ����

8IILFLR ,QL]LR� )LQH
0HPEUR�HIIHWWLYR�GHOOD�FRPPLVVLRQH�SHU�LO�FRQVLJOLR�GL�OHYD���FLU�

FRQGDULR�GL�6LHQD

���� ����

0HPEUR�VXSSOHQWH�GHOOD�FRPPLVVLRQH�SHU�OD�OLVWD�GHL�JLXUDWL���FLU�

FRQGDULR�GL�0RQWHSXOFLDQR

���� ����

0HPEUR�GHO�FRQVLJOLR�SURYLQFLDOH�VFRODVWLFR ���� ����
0HPEUR�GHOOD�FRPPLVVLRQH�SHU�OD�JLXQWD�GL�VWDWLVWLFD ���� ����
0HPEUR�VXSSOHQWH�GHOOD�FRPPLVVLRQH�FLYLOH�SHU�OD�UHTXLVL]LRQH�GHL�

TXDGUXSHGL�SHU�O
HVHUFLWR�FLUFRQGDULR�GL�0RQWHSXOFLDQR

���� ����

0HPEUR�VXSSOHQWH�GHOOD�FRPPLVVLRQH�SURYLQFLDOH�G
DSSHOOR�GHOOH�

LPSRVWH�GLUHWWH

���� ����

0HPEUR�GHOOD�FRPPLVVLRQH�SURYLQFLDOH�SHU�OD�UHYLVLRQH�GHOOH�OLVWH�

SROLWLFKH

���� ����

0HPEUR�GHO�FRQVLJOLR�SURYLQFLDOH�VFRODVWLFR ���� ����
0HPEUR�VXSSOHQWH�GHOOD�FRPPLVVLRQH�SHU�OD�OLVWD�GHL�JLXUDWL���FLU�

FRQGDULR�GL�6LHQD

���� ����

0HPEUR�HIIHWWLYR�GHOOD�FRPPLVVLRQH�SHU�LO�FRQIHULPHQWR�GHOOH�ULY�

HQGLWH�GHL�JHQHUL�GL�SULYDWLYD

���� ����

0HPEUR�GHOOD�JLXQWD�GL�YLJLODQ]D�GHOO
,VWLWXWR�DJUDULR�9HJQL ���� ����
0HPEUR�HIIHWWLYR�GHOOD�FRPPLVVLRQH�HOHWWRUDOH�SURYLQFLDOH ���� ����
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,O�,��PDQGDPHQWR�GL�6LHQD

&RJQRPH 1RPH ,QL]LR�PDQ�

GDWR

)LQH�PDQGDWR

%DQGLQL ,FLOLR ���� ����
%DQGLQL�3LFFRORPLQL )ODYLR ���� ����
%DUDEHVL 5DIIDHOOR ���� ����
%HUQDEHL 0DULR ���� ����
%LQGL /XLJL ���� ����
%UXVFKHOOL /HEHO ���� ����
&DOODLQL 7LWR ���� ����
&DPEL�*DGR &DUOR�$OEHUWR ���� ����
&DPEL�*DGR &DUOR�$OEHUWR ���� ����
&DPEL�*DGR &DUOR�$OEHUWR ���� ����
&LFRJQD $QWRQLR ���� ����
&LFRJQD $QWRQLR ���� ����
&LFRJQD $QWRQLR ���� ����
&UHVWL 6DYLQR ���� ����
&URFLQL (QULFR ���� ����
&URFLQL (QULFR ���� ����
&URFLQL (QULFR ���� ����
&URFLQL (QULFR ���� ����
'H�*RUL $XJXVWR ���� ����
'H�*RUL $XJXVWR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)DODVFKL (PLOLR ���� ����
)HUUHWWL &HVDUH ���� ����
)RUWHJXHUUL�%LFKL�5XVSROL 1LFFROz ���� ����
)RUWHJXHUUL�%LFKL�5XVSROL 1LFFROz ���� ����
)RUWHJXHUUL�%LFKL�5XVSROL 1LFFROz ���� ����
*DEULHOOL /DWLQR ���� ����
*DEULHOOL /DWLQR ���� ����
*LDQQL 0LFKHODQJHOR ���� ����
*LXJJLROL 0DUFR ���� ����
*ULVDOGL�GHO�7DMD *LXOLR ���� ����
/HFFKLQL (]LR ���� ����
0DUFKL $QWRQLR ���� ����
0DUWLQL (]LR ���� ����
0RVFXFFL $GDPR ���� ����
1HUXFFL 1LFFROz ���� ����
3DOPLHUL�1XWL *LXVHSSH ���� ����
3DOPLHUL�1XWL *LXVHSSH ���� ����
3DOPLHUL�1XWL *LXVHSSH ���� ����
3HULFFLROL &DUOR ���� ����
3HULFFLROL &DUOR ���� ����
3HULFFLROL &DUOR ���� ����
3LFFRORPLQL 1LFFROz ���� ����
3LFFRORPLQL 1LFFROz ���� ����
3LFFRORPLQL 1LFFROz ���� ����
3LFFRORPLQL 1LFFROz ���� ����
3LFFRORPLQL 1LFFROz ���� ����
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0DQWHQHQGR�DQFRUD�LO�FROOHJDPHQWR�WUD�L�FRQVLJOLHUL�H�LO�ORUR�PDQGDPHQ�
WR�GL�HOH]LRQH��q�SRVVLELOH�DYHUH�XQ�TXDGUR�FURQRORJLFR�GHOOD�UDSSUHVHQWDQ�
]D�SHU�RJQXQR�GHL�WUHGLFL�PDQGDPHQWL�LQ�FXL�HUD�GLYLVD�OD�SURYLQFLD�GL�6LHQD
����,Q�TXHVWR�FDVR��q�VWDWR�VFHOWR�LO�SULPR�PDQGDPHQWR�GL�6LHQD��FKH�HOHJ�
JHYD�VHL�FRQVLJOLHUL�SURYLQFLDOL�H�FKH�FRPSUHQGHYD�6LHQD�FLWWj�H�LO�FRPXQH
GHOOH�0DVVH��TXHVWR�ILQR�DO�������DQQR�LQ�FXL�LO�WHUULWRULR�G�L�TXHO�FRPXQH
QRQ�IX�GHILQLWLYDPHQWH�DJJUHJDWR�D�TXHOOR�GHO�FDSROXRJR��GRSR�FKH�XQ�SUL�
PR�IUD]LRQDPHQWR�HUD�JLj�DYYHQXWR�QHO�������/D�WDEHOOD��OD�FXL�RUGLQD]LRQH
VHJXH�DQFRUD�XQ�FULWHULR�DOIDEHWLFR��Gj�OD�SRVVLELOLWj�GL�YHULILFDUH�WXWWL�L�FRQ�
VLJOLHUL�HOHWWL��FRQ�O·LQGLFD]LRQH�GL�WXWWL�L�VXFFHVVLYL�ULQQRYL�GHO�PDQGDWR�FRU�

3LFFRORPLQL 1LFFROz ���� ����
5DYL]]D *XVWDYR ���� ����
5HPHGL 9LWWRULR ���� ����
5LQLHUL�GH
�5RFFKL /DSR ���� ����
5LQLHUL�GH
�5RFFKL /DSR ���� ����
5RVLQL *LRYDQQL ���� ����
5RVLQL *LRYDQQL ���� ����
5XELQL *LURODPR ���� ����
5XELQL *LURODPR ���� ����
5XJDQL /XLJL ���� ����
6DUURFFKL *LQR ���� ����
6DUURFFKL *LQR ���� ����
6HUJDUGL 7LEHULR ���� ����
6HUJDUGL 7LEHULR ���� ����
6HUJDUGL 7LEHULR ���� ����
6HUJDUGL 7LEHULR ���� ����
7RORPHL (PLOLR ���� ����
7RORPHL (PLOLR ���� ����
9DOHQWL�6HULQL /XLJL ���� ����
9HQWXUL�*DOOHUDQL )HGHULJR ���� ����

��� ,O�PDQGDPHQWR��FRVu�FRPH�LO�FLUFRQGDULR��QRQ�FRVWLWXLYD�XQ�FRUSR�PRUDOH��XQ�HQWH
GLVWLQWR�DYHQWH�XQD�SURSULD�SHUVRQDOLWj�JLXULGLFD��Qp�GHQRWDYD�O·HVLVWHQ]D�GL�XQ�UDJJUXS�
SDPHQWR�VSRQWDQHR�GHOOD�SRSROD]LRQH��EDVDWR�VX�SL��R�PHQR�VWUHWWL�YLQFROL�LQWHUFRPX�
QDOL�� 1DWR� HVVHQ]LDOPHQWH� D� ILQL� JLXGL]LDUL� �HUDQR� VHGL� GL� SUHWXUD��� DYHYDQR� DVVXQWR
XQ·LPSRUWDQ]D�HVFOXVLYDPHQWH�DPPLQLVWUDWLYD��FRQ�SDUWLFRODUH�ULJXDUGR��DSSXQWR��DO�FUL�
WHULR�GL�ULSDUWR�GHL�FRQVLJOLHUL�GD�HOHJJHUH�LQ�UDSSRUWR�DOOD�SRSROD]LRQH�GHOOD�SURYLQFLD�
7XWWDYLD�HVVR�QRQ�FRVWLWXLYD�QHPPHQR�XQD�XQLWj�HOHWWRUDOH��YLVWR�FKH�LO�FULWHULR�GL�ULSDUWR
SUHYHGHYD� O·DVVHJQD]LRQH�D�FLDVFXQ�PDQGDPHQWR�GL�XQ�QXPHUR�GL�FRQVLJOLHUL�XJXDOH�DO
QXPHUR�GHOOH�YROWH� FKH� OD� VXD�SRSROD]LRQH�FRQWHQHYD� LO� TXR]LHQWH�RWWHQXWR�GDOOD�GLYL�
VLRQH�WUD�O·DPPRQWDUH�GHOOD�SRSROD]LRQH�WRWDOH�GHOOD�SURYLQFLD�SHU�LO�QXPHUR�GHL�FRQVL�
JOLHUL� DVVHJQDWROH� GDOOD� OHJJH� �VH� OD�SRSROD]LRQH�GHO�PDQGDPHQWR� FRQWHQHYD�GXH�YROWH
TXHO� TXR]LHQWH�� LQ� TXHO� PDQGDPHQWR� YHQLYDQR� HOHWWL� GXH� FRQVLJOLHUL��� 6HFRQGR� WDOH
ULSDUWR��LQ�SURYLQFLD�GL�6LHQD�YHQLYDQR�HOHWWL��6LHQD�,�����FRQVLJOLHUL��6LHQD�,,������FRQVL�
JOLHUL��6LQDOXQJD��5DGLFRIDQL��0RQWHSXOFLDQR��0RQWDOFLQR��&KLXVL�H�$VFLDQR����FRQVLJOLHUL�
5DGGD��3LHQ]D��3RJJLERQVL��&ROOH�9DO�G·(OVD�H�&KLXVGLQR����FRQVLJOLHUL�
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UHGDWL�GDJOL�HVWUHPL�WHPSRUDOL��/D�FURQRORJLD�GL�RJQL�VLQJROR�PDQGDPHQWR
RIIUH��WUD�O·DOWUR��OD�SRVVLELOLWj�GL�YHULILFDUH�OD�SHUFHQWXDOH�GL�ULFDPELR�DYYH�
QXWD�DOO·LQWHUQR�GL�RJQXQR�GL�HVVL��1HOO·DQDOLVL�FRPSOHVVLYD�GHL�GDWL��LQIDWWL�
DOFXQH� ]RQH� GHOOD� SURYLQFLD� VL� VRQR� ULYHODWH� SDUWLFRODUPHQWH� GLQDPLFKH
QHOO·HOH]LRQH�GHL�ORUR�FRQVLJOLHUL��FLRq�XQ�PDJJLRU�QXPHUR�GL�HVVL�VL�VRQR
DOWHUQDWL�DO�VHJJLR�SURYLQFLDOH��PHQWUH�DOWUH�KDQQR�PRVWUDWR�VHJQL�GL�PDJ�
JLRUH�VWDWLFLWj��ULYHODWULFH�GL�PHFFDQLVPL�GL�UDSSUHVHQWDQ]D�SL��YRWDWL�DOOD
FRQVHUYD]LRQH�R�VHPSOLFHPHQWH�GL�XQ�FRQWHVWR�SROLWLFR�PHQR�DUWLFRODWR�

/D� YDULDELOH� ´WHQGHQ]D� SROLWLFDµ�� ,O� PDQGDPHQWR� GL� &ROOH� 9DO

G·(OVD

&RVu�FRPH�q�SRVVLELOH�TXDQWLILFDUH�OD�UDSSUHVHQWDQ]D�SURYLQFLDOH��q�SRV�
VLELOH�TXDOLILFDUOD��LQWHUURJDQGR�DOFXQH�YDULDELOL�VLJQLILFDWLYH��,Q�TXHVWR�FD�
VR�� DEELDPR�SUHVR� LQ� FRQVLGHUD]LRQH� OD� WHQGHQ]D�SROLWLFD�GHL� FRQVLJOLHUL
HOHWWL��3URFHGHQGR�VHPSUH�SHU�VLQJROL�PDQGDPHQWL��OD�WDEHOOD�PRVWUD�L�PX�
WDPHQWL�SROLWLFL�GHOOD�UDSSUHVHQWDQ]D�SURYLQFLDOH�DYYHQXWL�QHO�PDQGDPHQWR
GL�&ROOH�9DO�G·(OVD�GDOOH�SULPH�HOH]LRQL�GHO������DOOH�´XOWLPHµ�GHO�������LQ
HVVD�q�SRVVLELOH�UHJLVWUDUH�O·LQJUHVVR�GHL�SULPL�FRQVLJOLHUL�VRFLDOLVWL�QHO������

&RJQRPH 1RPH 7HQGHQ]D�SROLWLFD ,QL]LR��PDQ�

GDWR

)LQH�PDQ�

GDWR
&HUDPHOOL &DUOR /LEHUDOH�PRGHUDWR ���� ����
&HUDPHOOL (QULFR /LEHUDOH�PRGHUDWR ���� ����
/HSUL *LXVHSSH /LEHUDOH�PRGHUDWR ���� ����
/HSUL *LXVHSSH /LEHUDOH�PRGHUDWR ���� ����
'LQL /HRQDUGR /LEHUDOH�PRGHUDWR ���� ����
/HSUL *LXVHSSH /LEHUDOH�PRGHUDWR ���� ����
'LQL /HRQDUGR /LEHUDOH�PRGHUDWR ���� ����
9H]]L 2UHVWH /LEHUDOH�PRGHUDWR ���� ����
9H]]L 2UHVWH /LEHUDOH�PRGHUDWR ���� ����
/HSUL *LXVHSSH /LEHUDOH�PRGHUDWR ���� ����
/HSUL *LXVHSSH /LEHUDOH�PRGHUDWR ���� ����
9H]]L 2UHVWH /LEHUDOH�PRGHUDWR ���� ����
0DVRQL $QLFHWR 6RFLDOLVWD ���� ����
0HRQL 9LWWRULR 6RFLDOLVWD ���� ����
0DJLQL 5DQLHUL 6RFLDOLVWD ���� ����
0HRQL 9LWWRULR 6RFLDOLVWD ���� ����
0DJLQL 5DQLHUL 6RFLDOLVWD ���� ����
0DWWRQH�9H]]L (UQHVWR /LEHUDOH ���� ����
3DROLHUL $QJHOR &OHULFR�PRGHUDWR ���� ����
6HQHVL $QJLROR 6RFLDOLVWD ���� ����
/LVL 'DQWH 6RFLDOLVWD ���� ����
&HUUDQR (PLOLR )DVFLVWD ���� ����
5RQFKL /XLJL )DVFLVWD ���� ����
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OD�VXFFHVVLYD�́ WHQXWDµ�ILQR�DO�������LO�PXWDPHQWR�YHULILFDWRVL�LQ�VHJXLWR�DOOH
HOH]LRQL�DPPLQLVWUDWLYH�GHO�������GHWHUPLQDWR��ROWUH�FKH�GDOOD�VFLVVLRQH�YH�
ULILFDWDVL�LQ�VHQR�DO�3DUWLWR�VRFLDOLVWD�FROOLJLDQR��LQ�OLQHD�FRQ�TXDQWR�DYYHQL�
YD� D� OLYHOOR� QD]LRQDOH�� GDOOD� SDUWHFLSD]LRQH� PDVVLFFLD� GHL� FDWWROLFL� FKH
ULXVFLURQR�D�IDU�HOHJJHUH�XQ�ORUR�HVSRQHQWH�LQ�XQD�OLVWD�PRQDUFKLFR�FRVWL�
WX]LRQDOH��H�LO�VXFFHVVLYR�ULWRUQR�GHL�VRFLDOLVWL�QHO�������ILQR�DOO·LQJUHVVR�GHL
SULPL� FRQVLJOLHUL� IDVFLVWL� DYYHQXWR�QHO� ������7DOH� UDSSUHVHQWD]LRQH�GHOOD
FRPSRVL]LRQH�SROLWLFD�q�SRVVLELOH�HIIHWWXDUOD�SHU�RJQL�VLQJROR�PDQGDPHQ�
WR��FRQ�GHOOH�SRVVLELOLWj�GL�FRQIURQWR�FKH�SRVVRQR�ULVXOWDUH�VLJQLILFDWLYH�
RSSXUH�SHU�LO�WRWDOH�GHOOD�UDSSUHVHQWDQ]D��ULSHWHQGR�O·RSHUD]LRQH�SHU�RJQL
DQQR��SHU�WXWWR�LO�SHULRGR�RJJHWWR�GL�VWXGLR�R�SHU�SHULRGL�OLPLWDWL��VHFRQGR
OH�HVLJHQ]H�GL�ULFHUFD�FKH�PXRYRQR�O·LQWHUURJD]LRQH�GHO�GDWR�

&RPSRVL]LRQH� SROLWLFD� GHO� &RQVLJOLR� SURYLQFLDOH� VXOOD� EDVH� GHOOH� OLVWH
HOHWWRUDOL

,Q�TXHVWR�FDVR��q�VWDWR�UHDOL]]DWR�XQ�JUDILFR�VXOOD�EDVH�GL�XQ·LQWHUURJD�
]LRQH�GHO�GDWR�UHODWLYR�DOOH� OLVWH�HOHWWRUDOH�GHL�FRQVLJOLHUL�SURYLQFLDOL�� FKH
SHUPHWWH� GL� YHULILFDUH� OD� FRPSRVL]LRQH� SROLWLFD� GHO� FRQVLJOLR� HOHWWR� QHO
������SHU�XQ·DQDOLVL�FKH�q�SL��GLUHWWDPHQWH�OHJDWD�DOOD�FRPSHWL]LRQH�HOHWWR�
UDOH�H�TXLQGL�DL�ULIOHVVL�FKH�VX�GL�HVVD�DYHYD�O·DUWLFROD]LRQH�FRPSOHVVLYD�GHO
FRQWHVWR�SROLWLFR�SURYLQFLDOH��/·RVVHUYD]LRQH�ULVXOWD�SDUWLFRODUPHQWH�XWLOH
SHU�LQGDJDUH�VXOOH�IRUPH�RUJDQL]]DWLYH�SDUWLWLFKH�R�SUH�SDUWLWLFKH�H�VXO�ORUR
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JUDGR�GL�LQVHULPHQWR�QHOOH�DPPLQLVWUD]LRQL�ORFDOL��'DO�JUDILFR�ULVXOWD�DEED�
VWDQ]D�HYLGHQWH�XQD�QHWWD�PDJJLRUDQ]D�FKH�DSSDUWHQHYD�DOOD�JUDQGH�IDPL�
JOLD�GHO� OLEHUDOLVPR�H�GHO�FRVWLWX]LRQDOLVPR��FRQ�WXWWH�OH�VIDFFHWWDWXUH�GHO
FDVR��GDOO·XQLFR�FRQVLJOLHUH�HOHWWR� LQ�XQD� OLVWD�GLFKLDUDWDPHQWH�FDWWROLFD�H
GDOO·HVLJXD�SUHVHQ]D�GHL�VRFLDOLVWL��XQ�VROR�VRFLDOLVWD��SHUDOWUR��IX�HOHWWR�QHO
������LO�GRWW��1LFFROD�&RFFL��FRVWUHWWR�D�GDUH�OH�GLPLVVLRQL�SHU�LQFRPSDWL�
ELOLWj� LQ� TXDQWR� PHGLFR� FRQGRWWR� GL� 0RQWHSXOFLDQR�� /·DOWUR� VRFLDOLVWD�
O·DYY��&DUOR�&RUVL��VXEHQWUz�GRSR�O·HVFOXVLRQH�GHO�QRWDLR�3RPHWWL��DQFK·HJOL
LQHOHJJLELOH�SHUFKp�YLFH�SUHWRUH�GL�&KLXVGLQR�

,O�FRQVLJOLR�HOHWWR�QHO������RIIUH�XQ�TXDGUR�PHQR�DUWLFRODWR��FRQ�GHOOH
YLVLELOL�GLIIHUHQ]H�ULVSHWWR�DO�SUHFHGHQWH��6L�QRWD�OD�QHWWD�PDJJLRUDQ]D�VR�
FLDOLVWD��XQD�FRPSRVLWD�PLQRUDQ]D�OLEHUDOH�H�L�FLQTXH�FRQVLJOLHUL�HOHWWL�QHOOH
OLVWH�GHOO·$VVRFLD]LRQH�1D]LRQDOH�&RPEDWWHQWL��WUD�L�TXDOL�/DWLQR�*DEEULHO�
OL��FKH�HUD�VWDWR�XQR�GHL�SL��DWWLYL�HVSRQHQWL�GHO�SULPR�VRFLDOLVPR�VHQHVH��H
*LQR�6DUURFFKL��GHSXWDWR�DO�3DUODPHQWR�HOHWWR�SHU�OD�SULPD�YROWD�QHO������
OLEHUDOH�GHOOD�GHVWUD�GL�6DODQGUD��FKH�SRL�DGHULUj�DO�IDVFLVPR�WUD�LO������H�LO
�����

1920

32

5

2

1

Partito Socialista

A.N.C.

Monarchico costituzionale

Liberale

Li
st

e 
el

et
to

ra
li 

n° consiglieri



��

*HRJUDILD�H�VRFLRORJLD�GHOOD�'HSXWD]LRQH�SURYLQFLDOH

�
�������������PHPEUL�HIIHWWLYL�

�������������PHPEUL�HIIHWWLYL�

'D�XQD�FRPSDUD]LRQH�GL�GXH�VRWWRSHULRGL�VL�SRVVRQR�YHULILFDUH�OH�PRGL�
ILFD]LRQL�DYYHQXWH�VLD�QHOOD�´JHRJUDILDµ�GHOOD�'HSXWD]LRQH�FKH�QHO�GDWR�UH�
ODWLYR�DOOH�SURIHVVLRQL��'D�QRWDUH�LO�VHQVLELOH�PXWDPHQWR�ULVSHWWR�DO�SHULRGR

&RJQRPH 1RPH 5HVLGHQ]D 3URIHVVLRQH�
$QJHORWWL )HUGLQDQGR 0RQWHSXOFLDQR 3RVVLGHQWH
%DOODWL�1HUOL &DUOR 6LHQD 3RVVLGHQWH
%DQGLQL ,FLOLR 6LHQD 3RVVLGHQWH
%DUWDOLQL 5HPLJLR 6LHQD $YYRFDWR�H�SRVVLGHQWH
%UXFKL 9DOHQWLQR 6LHQD $YYRFDWR�H�SRVVLGHQWH
%XUUHVL 6HEDVWLDQR )LUHQ]H $YYRFDWR�H�SRVVLGHQWH
&DPDLRUL *LXVHSSH 6LHQD 3RVVLGHQWH
&KLJL�6DUDFLQL )DELR 6LHQD 3RVVLGHQWH
&URFLQL (QULFR 6LHQD 3RVVLGHQWH�H�&RPPHUFLDQWH
)RUWHJXHUUL�%LFKL�5XV�

SROL

1LFFROz 6LHQD 3RVVLGHQWH

*LRUJL $OIUHGR &HWRQD 3RVVLGHQWH
,QFRQWUL *XLGR 9ROWHUUD 3RVVLGHQWH
/HSUL *LXVHSSH &ROOH�9DO�G
(OVD 3RVVLGHQWH
0DUUL�0LJQDQHOOL /DWWDQ]LR %XRQFRQYHQWR 3RVVLGHQWH
3DROR]]L )ODYLR &KLXVL 1RWDLR
3ROOLQL )ODPLQLR 6LQDOXQJD $YYRFDWR���3RVVLGHQWH
7RORPHL (PLOLR 6LHQD 8IILFLDOH�GL�FDYDOOHULD���3RVVL�

GHQWH
7RPEHVL�7UHFFL *XUOLQR 0RQWHSXOFLDQR ,QJHJQHUH���3RVVLGHQWH
9DQQL 9LWWRULR 3RJJLERQVL 3RVVLGHQWH

&RJQRPH 1RPH 5HVLGHQ]D 3URIHVVLRQH� ,QL]LR�

FDULFD

)LQH�FDU�

LFD
5DYD]]L *LXOLR &HWRQD 0DQLVFDOFR ���� ����
3HWUD]]LQL /HDQGUR 6DUWHDQR 0XUDWRUH ���� ����
0DULRWWL $OHVVDQGUR %XRQFRQYHQWR &RORQR ���� ����
*HQQDULQL *HQQDUR 3RJJLERQVL &RQWDGLQR ���� ����
'RQGROL &HVDUH &ROOH�9DO�G
(OVD &DUUDGRUH ���� ����
%DFFKHVFKL ,WDOLDQR %HWWROOH ,PSLHJDWR ���� ����
6DYHOOL *LXVHSSH 6LQDOXQJD 3RVVLGHQWH ���� ����
5LFFL )HUUXFFLR 0RQWDOFLQR 3RVVLGHQWH ���� ����
3LFFRORPLQL�

G
$UDJRQD

$OEHUWR " 3RVVLGHQWH ���� ����

&RQWLQL )HUGLQDQGR 0RQWHSXOFLDQR 3RVVLGHQWH ���� ����
&LOLEHUWL )HUUXFFLR 6LHQD $YYRFDWR ���� ����
%DLRFFKL $QJHOR $EEDGLD�6�6� ,QGXVWULDOH ���� ����
5LFFL )HUUXFFLR 0RQWDOFLQR 3RVVLGHQWH ���� ����
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SUHFHGHQWH�OD�*UDQGH�*XHUUD�DYYHQXWR�WUD�L�PHPEUL�HIIHWWLYL�HOHWWL�GDO�FRQ�
VLJOLR�D�PDJJLRUDQ]D�VRFLDOLVWD�GHO������

,�SUHVLGHQWL�GHOOD�'HSXWD]LRQH�SURYLQFLDOH�������������

,Q�TXHVWR�HVHPSLR�GL�DQDOLVL�GL�OXQJR�SHULRGR��O·DWWHQ]LRQH�q�VWDWD�FRQ�
FHQWUDWD�VXOO·XIILFLR�GL�SUHVLGHQ]D�GHOOD�'HSXWD]LRQH��FDULFD�FKH�GRSR�OD�UL�
IRUPD�FULVSLQD�GHO������QRQ�YHQLYD�SL��ULFRSHUWD�GDO�SUHIHWWR��PD�GD�XQ
PHPEUR�GHO�FRQVLJOLR�HOHWWR�D�PDJJLRUDQ]D�DVVROXWD��$�SDUWLUH�GDO�������IX
SRL�DEROLWR�O·XIILFLR�GL�SUHVLGHQ]D�GHO�FRQVLJOLR��SHU�FXL�LO�SUHVLGHQWH�GHOOD
'HSXWD]LRQH�ULPDQHYD�O·XQLFD�FDULFD�HOHWWLYD�SL��UDSSUHVHQWDWLYD�LPPHGLD�
WDPHQWH�VRWWRSRVWD�D�TXHOOD�SUHIHWWL]LD��,Q�TXHVWR�FDVR��VRQR�VWDWL�UHVL�YLVL�
ELOL�DQFKH�JOL�HVWUHPL�WHPSRUDOL�UHODWLYL�DG�RJQL�VLQJROD�FDULFD�H�OD�WHQGHQ]D
SROLWLFD�GHL�FRQVLJOLHUL�FKLDPDWL�D�FDSR�GHOO·HVHFXWLYR�SURYLQFLDOH��&RQVLGH�
UDQGR� OD� UDSSUHVHQWDWLYLWj�GHOO·XIILFLR�� OD� WDEHOOD� ULVSHFFKLD� IHGHOPHQWH� OH
PDJJLRUDQ]H�FRQVLOLDUL�UHODWLYH�DG�RJQL�VLQJROR�SHULRGR�GL�VYROJLPHQWR�GHO�
OD�FDULFD�

/D�3URYLQFLD�GXUDQWH�LO�IDVFLVPR��3UHVLGL�H�5HWWRUL�GL�6LHQD�������

�����

&RJQRPH 1RPH 5HVLGHQ]D 7HQGHQ]D�

SROLWLFD

,QL]LR�

FDULFD

)LQH�

FDULFD

3URIHVVLRQH�

%DUJDJOL�

3HWUXFFL

3DQGROIR 6LHQD /LEHUDOH�

PRGHUDWR

���� ���� 3RVVLGHQWH

3ROOLQL )ODPLQLR 6LQDOXQJD /LEHUDOH�

PRGHUDWR

���� ���� $YYRFDWR�H�3RV�

VLGHQWH
%DOODWL�1HUOL &DUOR 6LHQD /LEHUDOH�

PRGHUDWR

���� ���� 3RVVLGHQWH

%LDQFKL�

%DQGLQHOOL

0DULR 6LHQD /LEHUDOH�

PRGHUDWR

���� ���� 3RVVLGHQWH

*LDQQL $UULJR 6LHQD 6RFLDOLVWD ���� ���� $YYRFDWR
3LHUDFFLQL /XLJL 3RJJLERQVL )DVFLVWD ���� ���� $YYRFDWR
5XJDQL /XLJL 6LHQD )DVFLVWD ���� ���� 'RFHQWH�XQLYHU�

VLWDULR

&RJQRPH 1RPH &DULFD ,QL]LR��

FDULFD

)LQH��

FDULFD

5HVLGHQ]D 3URIHVVLRQH�

5XJDQL /XLJL 3UHVLGH ���� ���� 6LHQD 'RFHQWH�XQLYHU�

VLWDULR
7DGLQL�%XRQ�

LQVHJQL

0DULR 3UHVLGH ���� ���� 6LHQD 3RVVLGHQWH
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&LOLEHUWL 0DQOLR 9LFH�3UHVLGH� ���� ���� 6LHQD $YYRFDWR
&RPSRUWL 'RPHQLFR 9LFH�3UHVLGH� ���� ���� 6LHQD $YYRFDWR

*DPEHUXFFL $QWRQ�)HUGL�

QDQGR

5HWWRUH�RUGL�

QDULR

���� ���� 6LHQD $YYRFDWR

&URFFKL *XLGR 5HWWRUH�RUGL�

QDULR

���� ���� 0RQWDOFLQR ,QGXVWULDOH

%LDQFKL %LDQFR 5HWWRUH�RUGL�

QDULR

���� ���� 6LHQD )DUPDFLVWD

%HQFLQL $QJLROR 5HWWRUH�RUGL�

QDULR

���� ���� 3RJJLERQVL &RPPHUFLDQWH

6WDQJKHOOLQL *LQR 5HWWRUH�RUGL�

QDULR

���� ���� 6LHQD 5DJLRQLHUH

2UODQGLQL *LRYDQ�%DW�

WLVWD

5HWWRUH�RUGL�

QDULR

���� ���� 6LQDOXQJD 3RVVLGHQWH

*DOHRWWL 3LHUR 5HWWRUH�RUGL�

QDULR

���� ���� &KLXVL ,QVHJQDQWH

&RUUDGHVFKL *LXOLR 5HWWRUH�RUGL�

QDULR

���� ���� 6LHQD &RPPHUFLDQWH�

²�)RUQDLR

3DVVHUL *LXVHSSH 5HWWRUH�VXS�

SOHQWH

���� ���� 6LHQD 3RVVLGHQWH

6HPSOLFL 5RPROR 5HWWRUH�VXS�

SOHQWH

���� ���� 6LHQD &RPPHUFLDQWH

&DODPDWL 0DULR 5HWWRUH�VXS�

SOHQWH

���� ���� 6LHQD 0HGLFR�FKLUX�

UJR
&LDOIL $OHVVDQGUR 5HWWRUH�VXS�

SOHQWH

���� ���� 6LHQD ,QGXVWULDOH


