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6LOYLD�$ QJHORWWL�,Q�SHUSHWXXP�OHJQR�H�FDUWD��� � � � �
( Q] R�%DGDORWWL�2UL] ] RQWL�GL�WHPSR�OHJQR�H�DFULOLFL��� � � � �
0 LOHQD�%DUEHULV�1RVWDOJLD�SULQW�ILQH�DUW�SKRWR�UDJ�EULJKW�ZKLWH���� � � � �
* LDQQL�%DUHWWD�6WDQ] D�� � � �OHJQR��JHVVR��FDUWD��IRJOLD�RUR��� � � � �
' DQLHOD�%DU] DJKL�2JQL�ILQH�Ñ�XQ�QXRYR�LQL] LR�FDUWD��OHJQR��EURQ]R��� � � � �
$ OLFH�%HOODWL�,O�/ DXUR�OHJQR��FDUWD�JLDSSRQHVH��FDUWRQH��FHUD��� � � � �
1 DUFLVR�%UHVFLDQL�* HUPLQD] LRQL�OHJQR��VHPLUHIUDWWDULR��VPDOWR��PDUPR���� � � � �
$ OIUHGR�&DVDOL�/ D�PHPRULD�GHO�ODXUR�OHJQR�H�IHUUR��� � � � �
( OLVDEHWWD�&DVHOOD�/ D�QXYROD�H�LO�ODXUR�OHJQR��FHUDPLFD�H�]LQFR��� � � � �
5REHUWR�&DVLUDJKL�,QWRUQR�DO�ODXUR�WHFQLFD�PLVWD�VX�FDUWD��� � � � �
0 LVLD�' H�$ QJHOLV�)HULWH�H�VRUJHQWL�OHJQR��� � � �
-RQH�' HO�%DO] R�6HQ] D�WLWROR�OHJQR��VPDOWR�DFULOLFR�H�FHUD��� � � � �
( OHQD�' HOOD�9 DOHQWLQD�' D�TXHVWD�WHUUD�OHJQR�ILOL�GL�EURQ]R�H�SOH[ LJODVV��� � � � �
0 DULDQJHOD�' H�0 DULD�$OEHUL�FKLQD�VX�FDUWD��� � � � �
3DROR�' L�&DSXD�* HUPRJOL�GL�QXRYD�YLWD�OHJQR��DFULOLFR��� � � � �
' HERUD�) HOOD�' D�XQR�VSLFFKLR�GL�OXQD�LQFKLRVWUR�H�SDVWHOOL�VX�FDUWD�SDJOLD��� � � � �
$ OHVVDQGUR�) LHVFKL�/ D�FDVD�GHL�IXRFKL�WHFQLFD�PLVWD�VX�WDYROD��� � � � �
3DROD�) RQWLFROL�� � �� �/ DXUR�OHJQR��FDUWD��� � � � �
) UDQFD�) ULJQDQL�' LVVHPLQD] LRQH��ROWUH�OD�VLHSH��OHJQR��PHWDOOR��GDV��� � � � �
0 DULDQQD�* DVSHULQL�/ DXUR�OHJQR��VHPLUHIUDWWDULR��� � � � �
3DXO�* RRGZ LQ�/ XFH�ODXUR�ROLR�VX�WHOD�� � � � ?� � � � �
,%0 �/ D�JLRVWUD�GHO�ODXUR�OHJQR��IRWRJUDILD��IHUUR��SLRPER��ILOR�GL�Q\ORQ��� � � � �
' HERUD�0 DJXUQR�$OEHUR�OHJQR�H�WHFQLFD�PLVWD�VX�FDUWD��� � � � �
( JLGLR�0 DJXUQR�,R�WL�FKLDPR�FRQ�LO�WXR�QRPH�OHJQR��� � � � �
������������������������������6HQWLQHOOH�DFULOLFL��UHVLQD�H�FHQHUH�VX�OHJQR��� � � � �
0 DXUL] LR�0 DULQR�6HQ] D�WLWROR�ROLR�VX�WHOD�H�OHJQR��� � � � �
/ RUHQ] R�0 D] ] D�/ 
DQQR�GHO�/ DXUR�OHJQR�H�IHUUR��� � � � �
1 RUD�0 HQHJKLQL�6HQ] D�WLWROR�OHJQR��JDU]D��UHVLQD��RUR��FDUERQH�H�FHQHUH��� � � � �
$ \ DNR�1 DNDP L\ D�$VFHQVLRQH�OHJQR��DFTXHUHOOR�VX�FDUWD��ROLR�VX�WHOD��� � � � �
' DQLHOH�1 LWWL�6RWUHV�/ DXUR�IHUUR�H�OHJQR��� � � � �
6LOYLD�3DODGLQL�9 HOD�/ DXUR�OHJQR��SOH[ LJODVV��SDJLQH�GL�OLEUR��ILOL��� � � � �
) HGHULFR�3DOHUP D�1XRYD�DOED�GHO�ODXUR�DFULOLFL�VX�OHJQR��� � � � �
0 DUD�3HSH�9HUR�R�IDOVR�OHJQR�H�IRWRJUDILD�VX�VWDPSD�ILQH�DUW�VX�WHOD��� � � � �
1 DGD�3LYHWWD�9XOFDQR�OHJQR�SROLFURPR�H�RWWRQH���� � � � �
0 DULR�5DFLWL�6SLULWHOOR�WHFQLFD�PLVWD�VX�FDUWD��� � � � �
5RVVHOOD�5DSHWWL�/ DXUR�DHUHR�OHJQR��PDWHULDOL�WHVVLOL��ILEUH�YHJHWDOL��� � � � �
5RVVHOOD�5DSHWWL�6RJQR�GHO�WDUOR�OHJQR��PDWHULDOL�WHVVLOL��ILEUH�YHJHWDOL��� � � � �
3DROHWWD�6HUUDOXQJD�1XRYD�YLWD�OHJQR�H�IRJOLH�GL�ODXUR��FHPHQWR��YHUQLFH�RUR��� � � � �
7 HWVXUR�6KLP L] X�6LPEROL�DFULOLFL�VX�OHJQR���� � � � �
9 DOGL�6SDJQXOR�5LQDVFLWD�OHJQR�IHUUR�H�YHWUR�SROLFURPR��� � � � �
/ XLVR�6WXUOD�2�IHXJJLR�WHPSHUD�VX�FDUWD��� � � � �
3DROR�7 DWDYLWWR�3DHVDJJLR�PHWDILVLFR�OHJQR��UHVLQD�H�IRJOLD�RUR��� � � � �
0 DULD�7 FKRODNRYD�( FFH�KRPR�OHJQR�H�IHUUR��� � � � �
* LRUJLR�9 LFHQWLQL�1RW�ZKLWH�FROODU�DFULOLFL�H�RQGROX[ �SLDQR�VX�OHJQR��� � � � �
0 DULDQJHOD�=DEDWLQR�' DSKQH�OHJQR��EXFFKHUR��IXVDJJLQH�VX�FDUWD��� � � �
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�'�H�E�R�U�D���0�D�J�X�U�Q�R

�5�R�E�H�U�W�D���/�R���6�F�K�L�D�Y�R

�&�U�L�V�W�L�Q�D���6�L�V�V�D

�9�L�D���0 �R�V�Ñ���%�L�D�Q�F�K�L���� ��
�� �� �� �� �� ���0 �L�O�D�Q�R�������W�H�O������ �� �� �� �� �� �� �� �� �� �� �� ��
�Z�Z�Z���V�W�X�G�L�R�G�D�U�W�H�G�H�O�O�D�X�U�R���L�W��
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,O� � �PDJJLR� � � � � �KR�DSHUWR�OR�6WXGLR�G
$UWH�GHO� / DXUR��XQR
VSD]LR� HVSRVLWLYR� FKH� VXSSRUWDVVH� JOL� DUWLVWL� FRQ� PRVWUH�
LQFRQWUL� H� YLYDFLVVLPH� LQDXJXUD]LRQL�� $YHYR� LQ� PHQWH� GD� DQQL
TXHVWR� SURJHWWR� H� VRJQR�� H� TXDQGR� Ñ� VWDWR� SRVVLELOH
UHDOL] ]DUOR�XQR�GHJOL�HOHPHQWL�FKH�SLà�PL�KD�FRQYLQWR�Ñ�VWDWR�OD
IRU]D� GHO� OXRJR�� XQR� VSD]LR� LQ� IRQGR� DO� JLDUGLQR� GHOOD� FDVD
FRPSUDWD�GD�SRFR��ODPELWR��FRPH�D�SURWHJJHUOR��GD�XQ�JUDQGH
DOEHUR�GL�DOORUR�

/ 
DOORUR��SLDQWD�GDL�SRWHUL�GLYLQDWRUL��6DFUD�SHU�L�JUHFL��VHJQR�GL
JORULD� H� FRQRVFHQ]D�� FRURQD� GL� JUDQGL� SRHWL�� 0 L� Ñ� SDUVR
SHUIHWWR��H�FRVÕ�OR�VWXGLR�G
DUWH�QH�KD�DFTXLVLWR�LO�QRPH��
,Q�TXHVWL�YHQWL�DQQL��DOO
RPEUD�GHL�VXRL�UDPL�VRQR�SDVVDWL�WDQWL
DPLFL�H�WDQWH�PRVWUH�VRQR�VWDWH�IDWWH��ILQFKÎ �QHO�OXJOLR�� � � � �LO
JUDQGH�ODXUR��GRSR�kXQD�YLWD�D�FDWWXUDUH�QXYROH�H�VWDJLRQLy��
Ñ�FDGXWR��H�JOL�DPLFL�H�JOL�DUWLVWL�KDQQR�HVSUHVVR�OD�YRORQWÊ�GL
IDUOR� ULQDVFHUH� FRQ� RSHUH� VLQJROH� SURYHQLHQWL� GD� XQ
XQLFD
DQLPD�
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8 Q�VHJQR�G
DIIHWWR�YHUVR�TXHVWR�OXRJR��SHUFHSHQGR�FKH�OD�VXD
SUHVHQ]D�Ñ�DQFRUD�IRUWH��' LVDUWLFRODWR�LQ�YDULH�RSHUH��O
DOEHUR
Ñ�DQFRUD�YLYR�� / D�PRVWUD�Ñ�HVDWWDPHQWH�FLÚ�FKH�YROHYR��8 QD
IHVWD� FKH� FRLQFLGH� FRQ� L� YHQWL� DQQL� GHOOD� JDOOHULD� D� FXL
SDUWHFLSDQR�� ILDQFR� D� ILDQFR�� YLVLWDWRUL� H� DUWLVWL� FKH� VRQR� VWDWL
SUHVHQWL� LQ� TXHVWL� DQQL�� H� FKH� VRQR� SDVVDWL� VRWWR� LO� QRVWUR
JUDQGH�VHPSUHYHUGH��/ H�RSHUH�HVSRVWH�VRQR�SHQVLHUL�GL�VHJQR
IRUWH��FKH�ULHVFRQR�D�WUDWWHJJLDUH�LO�FDUDWWHUH�H�OR�VSLULWR��OLULFR�
VHULR��R�DQFKH�JLRFRVR��GHJOL�DPLFL�FKH�OH�KDQQR�UHDOL] ]DWH�

* OL� DUWLVWL� SUHVHQWL�� GLYHUVL� WUD� ORUR� SHU� SRHWLFD�� YLVLELOLWÊ�
HVSHULHQ]D�HG�HWÊ��KDQQR�LQ�FRPXQH�XQ
HVLJHQ]D�GL� IDUH�DUWH
RJJL�� 8 QD� QHFHVVLWÊ� LQWHULRUH� GL� HVSULPHUH� TXHVWR� WHPSR�
8 Q
DXWRQRPLD� GL� SHQVLHUR�� XQD� ULFHUFD� SHUVRQDOH� GL� QXRYH
VWUDGH� VHQ]D� SUHVFLQGHUH� GDOOD� VWRULD� GHOO
DUWH�� 4 XHVWL� DUWLVWL�
FRQ� FXOWXUD�� FRHUHQ]D� H� VHQVLELOLWÊ�� RJJL� FRPH� YHQWL� DQQL� ID
KDQQR� VWLPRODWR� H� FRQWLQXDQR� DG� DOLPHQWDUH� OD� PLD� SDVVLRQH
SHU� O
DUWH�� 8 QD� SDVVLRQH� ORQWDQD� GDOOH� ORJLFKH� GL� PHUFDWR� H
GDOOH�PRGH��

&ULVWLQD�6LVVD

�
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1 DVFH�D�5RPD�QHO�� � � � �1 HO�� � �� � �VHJXH�XQ�FRUVR�GL�VFXOWXUD�DOOj8 QLYHUVLWÊ�GL�DUFKLWHWWXUD�GL�' HOIW�LQ

2 ODQGD�H�QHO�j� � �VL�LVFULYH�DOOj$FFDGHPLD�GL�EHOOH�$UWL�GL�5RPD�DG�DIIUHVFR�H�VHJXH�DQFKH�XQ�FRUVR�FRQ�7RWL

6FLDORMD��1 HO�� � � � �VL�GLSORPD�FRQWLQXDQGR�SHU�� �DQQL�XQ�FRUVR�GL�VFXOWXUD��1 HO�FRQWHPSR�IUHTXHQWD

Oj$FFDGHPLD�GL�)UDQFLD�9LOOD�0 HGLFL�D�5RPD�SHU�GLVHJQR�GDO�QXGR��1 HO

j� � �ODYRUD�LQ�)UDQFLD�D�&KDORQ�VXU�0 DUQH��1 HO�� � � � �VSRVD�LO�SLWWRUH�8 PEHUWR�%LJQDUGL��� � � � �SHUVRQDOH�DO

�6HJQR��D�5RPD���7DEOHDX[ �SRHPHV��FRQ�SUHVHQWD]LRQH�GL�0 DULR�' LDFRQR�H�SRHVLD�GL�1 DQQL

%DOHVWULQL��,Q�FRQWHPSRUDQHD�VWDPSD�WHVVXWL�D�PDQR��GLVHJQD�ERUVH��VFDUSH��JLRLHOOL�H�JUDILFD�SHU�HGLWRULD�

� � � � �FROOHWWLYD�LQ�6YH]LD��7UD�LO�j� � �H�LO�j� � �QDVFRQR�� �ILJOLH�H�LQVHJQD�SLWWXUD�LQ�XQD�VFXROD�0 RQWHVVRUL�SHU

EDPELQL��VHJXH�XQ�FRUVR�GL�LQFLVLRQH�DOOD�&DOFRJUDILD

1 D]LRQDOH�GRYH�SDUWHFLSD�D�XQD�PRVWUD���� � � � �SHUVRQDOH�FRQ�JUDQGL�WHOH�D�0 LODQR�DOOD�* DOOHULD�j%RQ�D�WLUHUj

GL�* LRUJLR�&DUGD] ]R�WHVWR�GL�* LRYDQQD�' DOOD�&KLHVD�H�D�5RPD�DO��6HJQR��FRQ�OR�VFXOWRUH�3DXO�. OHUU��6L

WUDVIHULVFH�FRQ�OD�IDPLJOLD�D�0 LODQR�QHO�� � � � �GRYH�SURGXFH�LPPDJLQL��FRQ�FRPSXWHU��SHU�PXOWLYLVLRQL�SHU

JUDQGL�&RQYHQWLRQV��FROODERUD�FRQ�OD�ULYLVWD�,1 7( 51 ,�H�FRQ�VWXGL�GL�JUDILFD��� � � � �LQL]LD�XQ�QXRYR�ODYRUR

FRQ�VWULVFH�GL�VDWLUD�GL�FRVWXPH�VX�/ ,1 8 6�H�GL�SROLWLFD�TXRWLGLDQD�FRQ�PRVWUH�D�0 RGHQD��)HUUDUD��0 LODQR�H

5RPD�DO�3DOD] ]R�GHOOH�( VSRVL]LRQL��1 HO�� � � � �D�%RORJQD�HVHJXH�ODYRUL�GL�JUDILFD�H�D�0 LODQR�LQL]LD�XQ�FLFOR

�$SSXQWL�GL�PHPRULD���SLFFROH�VFXOWXUH�GL�FDUWD�VX�VWUXWWXUD�PHWDOOLFD�GRYH�WRUQD�LO�VXR�DPRUH�SHU�OD

VFXOWXUD��HVSRQH�QHO�� � � � �DOOj$WHOLHU�&DUWHVLR�QHOOD�SHUVRQDOH��3HQVDUH�FRQ�OH�GLHFL�GLWD���FRQ�SUHVHQWD]LRQL

GL�$OEHUWR�3HOOHJDWWD��1 DQQL�&DJQRQH�H�5REHUWR

&DVLUDJKL��$WWXDOPHQWH�VL�GHGLFD�DOOjDUFKLYLR�GHO�PDULWR�8 PEHUWR��VFRPSDUVR�QHO�� � � � ��H�DO�ULRUGLQR�GHO

SURSULR�ODYRUR�PHQWUH�SHQVD�D�FRVD�IDUÊ�GRPDQL

1 HJOL�XOWLPL�ODYRUL�FRPSDUH�VHPSUH�OD�QDWXUD�H�DQFKH�TXHVWD�VFXOWXUD���,Q�SHUSHWXXP��

UDSSUHVHQWD�OD�IRU]D�GHOOD�QDWXUD�FKH�ULQDVFH�VHPSUH�

,Q�SHUSHWXXP��OHJQR�H�FDUWD��� � � �

��
��
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* OL�DQHOOL�GHOOD�FUHVFLWD�GL�XQ�DOEHUR�UDFFRQWDQR�OD�VXD�YLWD��FRPH�WUDFFH�GHJOL�LQYHUQL�H�GHOOH�SULPDYHUH

SDVVDWH��H�QDUUD]LRQH�GHO�VXR�VYLOXSSR�

/ 
RSHUD�QDVFH�GDOOD�ULFHUFD�LGHDOH��QHL�VROFKL�GHO�WURQFR��GHL�PLFUR�HYHQWL�FKH�D�VXR�WHPSR�KDQQR�IDWWR

HPHUJHUH�LQ�SXQWL�SUHFLVL�OH�JHPPH�H�L�UDPL�

2 JQL�UDPR�UDSSUHVHQWD�XQD�VWRULD�GLYHUVD��FKH�KD�SODVPDWR�OR�VSD]LR��LO�WHPSR�H�OD�YLWD�DWWRUQR�D�VH��2 JQL

UDPR�KD�FHUFDWR�XQD�VXD�VWUDGD�SHU�OD�FUHVFLWD�IXWXUD�H�XQ�VXR�RUL] ]RQWH�GL�WHPSR��0 D�H
�VROR�O
LQVLHPH

GHOOH�IURQGH��GLYHUVH�H�FRPSOHPHQWDUL��D�GDUH�IRUPD�DOOD�FKLRPD�H�YLWD�DOO
DOEHUR�

,�VHJQL�WUDFFLDWL�VLPEROHJJLDQR�OD�QHFHVVLWÊ�GL�SHQVDUH�QXRYH�VWUDGH��QXRYL�RUL] ]RQWL��QXRYL�UDPL�SHU�ULGDUH

IRUPD�H�YLWD�DOO
DOEHUR�GHO�QRVWUR�IXWXUR�

( Q]R�%DGDORWWL�KD�DVVRFLDWR�O
HVSHULHQ]D�FRPH�DPPLQLVWUDWRUH�GHOHJDWR�GL�YDULH�VRFLHWÊ�QHO�VHWWRUH�GHOOH

7HOHFRPXQLFD]LRQL�H�GHL�0 HGLD�' LJLWDOL�FRQ�JOL�VWXGL�VXOOD�FRPSOHVVLWÊ�H�JOL�LPSDWWL�VRFLDOL�GHOOD�ULYROX]LRQH

GHOO
LQIRUPD]LRQH��SDUWHFLSDQGR�D�VHPLQDUL��FRQIHUHQ]H�H�JUXSSL�GL�ULFHUFD�LQWHUQD]LRQDOL��/ H�WHPDWLFKH�GL

LQWHUHVVH�VL�FRQFHQWUDQR�VXOO
LGHD�GL�IXWXUR�FKH�FDUDWWHUL] ]D�OD�QRVWUD�HSRFD��SHU�ULSHQVDUH�LO�PRGR�FRQ�FXL

SHUVHJXLDPR�OR�VYLOXSSR�VRFLDOH�H�GDUH�GLYHUVL�RUL] ]RQWL�D�IXWXUL�SLà�XPDQDPHQWH�FLYLOL�

2UL] ] RQWL�GL�WHPSR��ROLR�VX�OHJQR��� � � �

��
����
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+R�DYYLFLQDWR�LO�SLFFROR�WURQFR�GL�DOORUR�D�XQ�DOEHUR�FKH�YLYH�LQ�JLDUGLQR��4 XHVWR�JHVWR�JOL�KD�SHUPHVVR�GL

ULYLYHUH�

1 DWD�D�0 RQ]D��0 LOHQD�%DUEHULV�YLYH�H�ODYRUD�D�0 LODQR�

6L�Ñ�GLSORPDWD�DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD�FRQ�' RPHQLFR�&DQWDWRUH��3LHWUR�' LDQD�H�/ XLJL�9HURQHVL�

+D�ODYRUDWR�FRQ�$QQH�H�3DWULFN�3RLULHU�DOOD�6RPPHUDNDGHPLH�GL�6DOLVEXUJR��+D�IUHTXHQWDWR�LO�FRUVR�GL

' LJLWDO�$UW�DOOD�6FKRRO�RI�9LVXDO�$UWV�GL�1 HZ�<RUN�

6XH�RSHUH�VL�WURYDQR�LQ�FROOH]LRQL�SXEEOLFKH�H�SULYDWH��3DOD] ]R�)RUWL��9HURQD��0 DJL�� � � �0 XVHR�GHOOH

HFFHOOHQ]H�DUWLVWLFKH�H�VWRULFKH��3LHYH�GL�&HQWR��%RORJQD��0 XVHR�G
DUWH�FRQWHPSRUDQHD�GL�0 RQFDOYR��$VWL�

0 XVHR�G
DUWH�FRQWHPSRUDQHD�&DVWHOOR�GL�6DQ�3LHWUR�LQ�&HUUR��3LDFHQ]D��0 XVHR�* ��&DSURQL��7UHQWR��0 XVHL

&LYLFL��9LOOD�5HDOH��0 RQ]D�

1RVWDOJLD��SULQW�ILQH�DUW�SKRWR�UDJ�EULJKW

ZKLWH��� � � �

��
����
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k&H�TX
RQ�HQWHQG�SDU�OH�ODXULHU�SHUGXy�Ñ�LO�WLWROR�GDWR�DOOD�6WDQ]D�Q��� � � �GHO�JLXJQR�� � � � �H�FKH

DFFRPSDJQD�DOWUH�LQWHUHVVDQWL�RSHUH�QHOOD�PRVWUD�D�WHPD�C' LVVHPLQD]LRQL
�D�PHPRULD�GHO�JUDQGH�DOEHUR�GL

DOORUR�VFRPSDUVR��/ D�FRPSRVL]LRQH�Ñ�XQ�SHQVDWR�DVVHPEODJJLR�GL�IUDPPHQWL�GL�OHJQR��ODXUR����SDVWD�GL�FDUWD

PDFHUDWD��FKLQD��RUR��H�VWDPSL�GL�JHVVR�VX�IRJOLH�GL�DOORUR�FKH�UXRWDQR�LQWRUQR�D�XQ�CYLJLOH�RUHFFKLR
�DQFKH

OXL�GL�JHVVR�

,O�WLWROR�QDVFH�GD�XQD�HODERUD]LRQH�FRPPLVWLRQH�GL�XQ�DOWUR�WLWROR�k&H�TX
RQ�HQWHQG�VXU�OD�PRQWDJQHy�GL�XQ

SRHPD�VLQIRQLFR�GL�)UDQ] �/ LV]W�RULJLQDWR�GDO�WHVWR�SRHWLFR�GL�9LFWRU�+XJR�k)HXLOOHV�G
DXWRPQHy��+R�VHPSUH

DPDWR�PROWR�JLRFDUH�FRQ�OH�SDUROH�H�WDQWLVVLPH�PLH�RSHUH�FRPH�OH�C6WDQ]H
�QH�VRQR�HVHPSLR�SHUFKÎ �OD

WULGLPHQVLRQH�VFHQRJUDILFD�VXJJHULVFH�VHQVD]LRQL�LQWXL]LRQL�GL�FDUDWWHUH�QDUUDWLYR�LQ�WRWDOH�H�VLPELRWLFR

HTXLOLEULR�

* LDQQL�%DUHWWD�KD�LQL]LDWR�OD�VXD�YLWD�DUWLVWLFD�QHL�SULPL�DQQL�
� � ��2 OWUH�DOOH�ULFHUFKH�GLVHJQDWLYH�H�SLWWRULFKH

FKH�SURVHJXRQR�WXWWRUD��FXUD�H�GLULJH�GDO�� � � � ��O
$VVRFLD]LRQH�&XOWXUDOH�k,O�7ULDQJROR�1 HURy��SURSRQHQGR

PRVWUH�FKH�LQGDJDQR�L�WHPL�GHOOD�SLWWXUD�H�GHO�VHJQR��)UD�OH�DWWLYLWÊ�FROODWHUDOL�VL�ULFRUGD�TXHOOD��GDO�� � � � �DO

� � � � ��GL�SLFFROR�HGLWRUH�FRQ�OH�VLJOH��k( GL]LRQL�GHO�3LRPELQRy�H�k,�OLEUL�GHOOD�OXQD�QHUDy��1 RQ�PHQR

LPSRUWDQWH�Ñ�O
DWWLYLWÊ�FDOFRJUDILFD�LQL]LDWD�QHO�� � � � �H�FKH�YHGH�TXDVL�� � � � �PDWULFL�LQFLVH�GRFXPHQWDWH�GD

GXH�FRPSOHWH�PRQRJUDILH�FXUDWH�GD�5RVDOED�=XFFDUR�H�$QQD�&RPLQR��3DUWLFRODUPHQWH�IHOLFH�Ñ�OD�IDVH

FUHDWLYD�GHGLFDWD�DOOH�C6WDQ]H
��VRQR�VFDWROH�FDVVHWWH�OLJQHH�GHQWUR�OH�TXDOL�SUHQGRQR�IRUPD�H�YLWD�SLFFROL

PRQGL�WULGLPHQVLRQDOL�H�VFHQRJUDILFL�DVVLPLODELOL�D�YHUH�H�SURSULH�CZXQGHUNDPPHUQ
�

´ �JLXVWR�LQILQH�IDU�PHQ]LRQH�GL�XQD�SRGHURVD�WHVL�GL�ODXUHD��SRUWDWD�D�WHUPLQH�QHO�� � � � �GD�3DROD�* DVWDOGL�

SUHVVR�/ 
$FFDGHPLD�$OEHUWLQD�GL�%HOOH�$UWL�GL�7RULQR��FRQ�LO�VLJQLILFDWLYR�WLWROR�GL�k* LDQQL�%DUHWWD�q�SLWWXUD

YLWD�JLRFRy�

k&H�TX
RQ�HQWHQG�SDU�OH�ODXULHU�SHUGXy

6WDQ] D�� � � ���OHJQR��JHVVR��FDUWD��IRJOLD

RUR��� � � �

��
����
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$O�FHQWUR�GL�TXHVWD�SLFFROD�RSHUD�OLEUR��GDOOH�SDJLQH�VSHVVH�GHO�FRORUH�GHOOD�WHUUD��FKH�VL�YROWDQR��VSXQWD�XQ

UDPHWWR��TXDVL�JHUPRJOLR��FULVWDOOL] ]DWR�QHOOD�IXVLRQH�LQ�EURQ]R���FKH�HPHUJH�FRPH�VHJQR�GL�QXRYD�YLWD���/ D

PDWHULD�FDUWDFHD�H
�DUULFFKLWD�GD�VDEELH�H�VHGLPHQWL�FKH�OD�WUDVIRUPDQR�LQ�XQD�FRQVLVWHQ]D�VLPLOH�DOOD�SLHWUD�

/ D�PDWHULD�FXVWRGLVFH�DOFXQH�VFKHJJH�GL�FRUWHFFLD�GHO�JUDQGH�DOEHUR�GL�ODXUR�FDGXWR��FKH�DIILRUDQR�FRPH

VHPL�GL�QXRYD�YLWD�D�UDFFRQWDUH�XQD�VWRULD�GL�ULQDVFLWD��

k&RPH�VHPSUH�OD�VFRSHUWD�GL�XQD�FLIUD�SRHWLFD�SXR
�QDVFHUH�GD�FXULRVLWÊ�H�QHFHVVLWÊ���/ D�FDUWD�VL�Ñ�VXELWR

PDQLIHVWDWD�FRPH�XQ�PDWHULDOH�LQ�FRQWLQXD�HYROX]LRQH�H�QHO�WHPSR�QH�KR�VSHULPHQWDWR�OH�VXH

FDUDWWHULVWLFKH�GL�IRU]D��UHVLVWHQ]D��UHVLOLHQ]D�H�IOHVVLELOLWÊ�FKH�EHQ�LQFRQWUDYDQR�OH�PLH�HVLJHQ]H�HVSUHVVLYH�

/ D�ULFHUFD�PDWHULFD�VL�VSRVD�FRQ�GXH�WHPDWLFKH�PROWR�LPSRUWDQWL�FKH�VRQR�LO�7HPSR�H�OD�0 HPRULDy

�' DQLHOD�%DU]DJKL�

' DQLHOD�%DU]DJKL�YLYH�H�ODYRUD�D�0 LODQR��KD�HVSRVWR�L�VXRL�ODYRUL�VLD�LQ�,WDOLD�FKH�DOO
HVWHUR�YLQFHQGR�DOFXQL

SUHPL�QHOO
DPELWR�GHOOD�SDSHU��DUW���/ D�VXD�XOWLPD�SHUVRQDOH�ULVDOH�DO�� � � � �SUHVVR�$%&	 ' HVLJQ�GL�0 LFKHO

+X\QHQ�D�9HUYLHUV�LQ�%HOJLR�

2JQL�ILQH�Ñ�XQ�QXRYR�LQL] LR���FDUWD��OHJQR�

EURQ]R��� � � �

��
����
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( 
�LO�PLR�XOWLPR�ODYRUR�IDWWR��QDWR�GD�XQ�LGHD�GL�&ULVWLQD�6LVVD��1 HO�VXR�JLDUGLQR�F
HUD�TXHVWR�DOEHUR�kDQWLFRy

FKH�OD�WHPSHVWD��DYYHQXWD�D�0 LODQR�GXH�DQQL�ID��KD�GLVWUXWWR��TXHVWD�SUH]LRVD�SRU]LRQH�GL�WURQFR�PL�KD

WUDVSRUWDWR�FRQ�O
LPPDJLQD]LRQH�LQ�XQD�ILWWD�JUDQGH�IRUHVWD�H�PL�SHUPHWWH�GL�ULPDUFDUH�OD�PLD�LQTXLHWXGLQH

SHU�LO�IXWXUR�GL�TXHVWR�PLUDFRORVR�SLDQHWD�

9LYR�D�0 LODQR��$PR�GLYLGHUPL�WUD�IRWRJUDILD�GL�VFHQD�H�SLWWXUD�

+R�IUHTXHQWDWR�SHU�GLYHUVL�DQQL�OD�6FXROD�/ LEHUD�GHO�1 XGR��SUHVVR�OC$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD

0 LODQR��6RQR�VWDWL�DQQL�EHOOLVVLPL�H�LQWHQVL��ULFFKL�GL�VWLPROL�FUHDWLYL��LQFRUDJJLDWL�GD�RWWLPL�GRFHQWL�{ �VROR�SHU

IDUH�DOFXQL�QRPL�9DOGL�6SDJQXOR��5REHUWR�&DVLUDJKL��,WDOR�&KLRGL��DUWLVWL�IDQWDVWDVWLFL�FKH�VRQR�ULXVFLXWL�D

LQFRUDJJLDUH�OD�PLD�SDVVLRQH�WUDVIRUPDQGROD�LQ�ULFHUFD�

/ H�PLH�RSHUH�SDUODQR�GL�PRQGL�SDUDOOHOL�GRYH�LO�UHDOLVPR�ODVFLD�VSD]LR�DOO
LPPDJLQD]LRQH�LQ�XQ�RWWLFD

YLVLRQDULD�

/ D�PLD�XOWLPD�PRVWUD�3RUWDOL�QH�Ñ�XQ�HVHPSLR��0 L�DIIDVFLQDQR�WDQWLVVLPR�PDHVWUL�TXDOL�0 DULD�/ DL��$OEHUWR

%XUUL��/ RXLVH�1 HYHOVRQ�

$PR�XWLOL] ]DUH�QHO�PLR�ODYRUR�FDUWH�H�PHVFRODUOH��/ D�WHFQLFD�GHO�FROODJH�PL�Ñ�DIILQH��XWLOL] ]R�VSHVVR�FRORUL

QRQ�FRORUL��LQ�SDUWLFRODUH�LO�ELDQFR�FKH�SHU�PH�KD�XQ�VLJQLILFDWR�GL�DSHUWXUD�YHUVR�O
ROWUH�

,O�/ DXUR���OHJQR��FDUWD�JLDSSRQHVH��FDUWRQH�

FHUD��� � � �

��
����
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/ 
RSHUD�k* HUPLQD]LRQLy�KD�XQD�HSLIDQLD�SDUWLFRODUH�YLVWR�O
LQVROLWD�UHOD]LRQH�PDWHULFD�FRQ�XQ�HOHPHQWR

QDWXUDOH�FRPH�O
DOEHUR��HVDWWDPHQWH�kLO�/ DXURy��FKH�KD�GDWR�DQFKH�LO�QRPH�DOOD�JDOOHULD�GL�&ULVWLQD�6LVVD�

&RVD�PL�KD�FROSLWR�GL�SLà�QHO�UHOD]LRQDUPL�FRQ�TXHVWD�SLDQWD�VRSUDWWXWWR�LO�VXR�YLVVXWR��H�SHU�TXHVWR�KR

VFHOWR�XQD�VH]LRQH�GL�UDPR��H�FRUWHFFLD�FKH�LQ�PRGR�DOWUHWWDQWR�QDWXUDOH�PL�LQYLWDURQR�DO�GLDORJR�H�DO

SHQVLHUR�GL�TXDQWD�VWRULD�GL�YLWH�H�GL�DUWH�VRQR�SDVVDWH�VRWWR�OH�VXH�IURQGH�

3URSULR�TXHVWD�LQWHUD]LRQH��LQ�UHOD]LRQH�LQWLPD��KD�DFFHVR�LQ�PH�OD�YRJOLD�GL�ULYHGHUH�TXHVWR�SH] ]R�GL�DOEHUR

ULYLYHUH��ULJHUPRJOLDQGR�LO�UDPR�LQVHUHQGR�RSHUH�UHDOL] ]DWH�LQ�SHULRGL�GLYHUVL�FKH�GLYHQWDQR�QXRYH�JHPPH�

QXRYL�ILRUL��VHJQR�GL�QXRYD�YLWD�D�UDFFRQWDUH�SDVVDJJL�HVSUHVVLYL�GHOO
DUWH�H�LO�WHPSR�FKH�ODVFLD�WUDSHODUH�OD

ULFHUFD�DUWLVWLFD�LQ�HYROX]LRQH�FRVWDQWH��FRVL�QDVFH�k�* HUPLQD]LRQLy��1 ��%�

1 DUFLVR�%UHVFLDQL�QDVFH�D�3DYLD�QHO�� � � � ��VL�GLSORPD�LQ�6FXOWXUD�DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD�QHO

� � � � �

' RSR�DQQL�GL�VSHULPHQWD]LRQL��LO�VXR�ODYRUR�VL�FRQFHQWUD�VXOOD�ULFHUFD�QHOOD�VFXOWXUD�FHUDPLFD�

7LHQH�QHO�� � � � �OD�SULPD�PRVWUD�SHUVRQDOH�DO�&ROOHJLR�&DLUROL�GHOO
8 QLYHUVLWÊ�GL�3DYLD��D�FXUD�GHO�UHWWRUH

0 DUFR

)UDFFDUR�

3DUWHFLSD�D�PRVWUH�GL�JUXSSR�H�GL�JHQHUD]LRQH��ULFRJQL]LRQL�GHOOD�VFXOWXUD�FHUDPLFD�FRQWHPSRUDQHD�

3UHVHQWD�QHO�� � � � �DOOD�JDOOHULD�&LW\ �$UW�GL�0 LODQR�OD�PRVWUD�SHUVRQDOH�k2 UL] ]RQWLy�D�FXUD�GL�)ODPLQLR

* XDOGRQL��´ �GHO�� � � � �OD�PRVWUD�SHUVRQDOH�k7HUULWPLy�DOO
( [ �VWXGLR�GL�3LHUR�0 DQ]RQL�GL�0 LODQR��D�FXUD�GL

-DFTXHOLQH�&HUHVROL�

1 HO�� � � � �HVSRQH�DO�&ROOHJLR�&DLUROL�H�DO�&ROOHJLR�&DVWLJOLRQL�%UXJQDWHOOL�GHOO
8 QLYHUVLWÊ�GL�3DYLD�OD�PRVWUD

SHUVRQDOHk6SD]LR�6RVSHVRy��DFFRPSDJQDWD�GD�XQ�WHVWR�GL�/ XFD�3LHWUR�1 LFROHWWL��1 HO�� � � � �HVHJXH�XQD

SHUIRUPDQFH�DOOD�)DEEULFD�GHO�9DSRUH�GL�0 LODQR�

* HUPLQD] LRQL���OHJQR��VHPLUHIUDWWDULR�

VPDOWR��PDUPR���� � � � �

��
����
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0 L�SLDFH�SHQVDUH�FKH�QHOOD�WHUUD�VLDQR�ULPDVWH�OH�UDGLFL�H�LO�UHVWR�VWLD�CFDPPLQDQGR
�SUHQGHQGR�FDVD�XQ�SR


TXD�XQ�SR
�OÊ�{ ODVFLDQGR�WUDFFH�GL�PHPRULD��$ �&�

$OIUHGR�&DVDOL�QDVFH�D�3LDFHQ]D�QHO�� � � � �

' RSR�YDULH�HVSHULHQ]H�DUWLVWLFKH�IUD�SLWWXUD��SRHVLD�YLVLYD�H�VWXGL�ILORVRILFL��QHO�� � � � �VL�ODXUHD�D�%RORJQD�FRQ

/ XFLDQR�$QFHVFKL���&DVDOL�DSSURGD�D�XQ�RULJLQDOH�OLQJXDJJLR�IRQGDWR�VX�DOFXQL�HOHPHQWL�DUFKHWLSLFL

ULFRUUHQWL�DOO
LQWHUQR�GL�YHUL�H�SURSUL�FLFOL�

6RQR�OH�FDVH��L�WDYROL��JOL�DOEHUL��OH�QXYROH��OH�ODYDJQH�D�FRVWLWXLUH�GD�RUD�L�ULIHULPHQWL�SHUPDQHQWL�GL�XQD

SRHWLFD�UDUHIDWWD�HG�HVVHQ]LDOH��)UD�L�SULPL�DG�DFFRUJHUVL�H�D�YDORUL] ]DUH�OD�VXD�DUWH�Ñ�* LRYDQQL�)XPDJDOOL��FKH

OR�YXROH�WUD�JOL�DUWLVWL�GHOOD�VXD�JDOOHULD��OD�VWRULFD�* DOOHULD�GHOOH�2 UH�GL�0 LODQR��H�FKH��GDO�� � � � �DO�� � � � �

IXQJHUÊ�GD�JXLGD�H�GD�PDHVWUR��1 XPHURVH�OH�PRVWUH�VLD�LQ�,WDOLD�FKH�DOO
HVWHUR�

/ D�PHPRULD�GHO�ODXUR���OHJQR�H�IHUUR��� � � �

��
����
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' D�PROWR�WHPSR�FL�YLYLDPR�GD�ORQWDQR��Ñ�WHPSR�GL�VFHQGHUH�H�GL�WUDVIHULUPL�GD�WH��/ D�1 XYROD�DO�/ DXUR�

( �&�

( OLVDEHWWD�&DVHOOD��3LDFHQ]D�� � � � ��+D�IUHTXHQWDWR�O
$FFDGHPLD�GL�%HOOH�$UWL�$OGR�* DOOL�GL�&RPR��' DO�� � � �

KD�HVSRVWR�LQ�QXPHURVH�SHUVRQDOL�H�FROOHWWLYH�LQ�,WDOLD�H�DOO
�HVWHUR��9LYH�H�ODYRUD�FRQ�( OOR�H�9DOHQWLQR�QHOOD

FDPSDJQD�SLDFHQWLQD�

/ D�QXYROD�H�LO�ODXUR��OHJQR��FHUDPLFD�H

]LQFR��� � � �

��
����
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,Q�TXHVWD�PRVWUD�GHGLFDWD�DO�/ DXUR�KR�FHUFDWR�FRQ�GXH�ODYRUL�VX�FDUWD��GL�WHVWLPRQLDUQH�OD�SUHVHQ]D�H

O
DVVHQ]D��SHUFKÎ �Ñ�QHOO
HTXLOLEULR�GHL�FRQWUDVWL�FKH�SRVVLDPR�ULWURYDUH�O
DUPRQLD��5�&�

1 DWR�D�0 LODQR�QHO�� � � � �H�GLSORPDWR�DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD��Ñ�VWDWR�DVVLVWHQWH�GL�* LDQQL

&RORPER�H�ULVDOH�DO�� � � � �OD�VXD�SULPD�PRVWUD�SHUVRQDOH�

1 HO�� � � � �LQL]LD�O
DWWLYLWÊ�GLGDWWLFD�SUHVVR�OD�1 DED�GL�0 LODQR��1 HO�� � � � �LQVHJQD�3LWWXUD�DOO
$FFDGHPLD�GL�%HOOH

$UWL�GL�6DVVDUL��SHU�SRL�SDVVDUH�QHO�� � � � �DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%RORJQD��' DO�� � � � �LQVHJQD

&URPDWRORJLD�H�7HFQLFKH�H�WHFQRORJLH�GHOOD�SLWWXUD�H�GDO�� � � � �Ñ�WLWRODUH�GHOOD�&DWWHGUD�GL�3LWWXUD

DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD��´ �VWDWR�9LVLWLQJ�3URIHVVRU�SUHVVR�OH�XQLYHUVLWÊ�GL�%HUOLQR��9DOHQFLD�

0 DGULG��* UDQDGD��/ LVERQD��0 DODJD��7HKHUDQ��* UDQ�&DQDULD�H�LQ�GLYHUVH�LVWLWX]LRQL�FLQHVL��0 ROWH�OH�PRVWUH

SHUVRQDOL�H�FROOHWWLYH��VLD�LQ�JDOOHULH�SULYDWH�FKH�LQ�PXVHL�H�LVWLWX]LRQL�SXEEOLFKH�

,QWRUQR�DO�ODXUR��WHFQLFD�PLVWD�VX�FDUWD�

� � � �

��
����
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$EELDPR�GDWR�QRL�WXWWL�QXRYD�OLQID�D�TXHVWR�DOEHUR�FDGXWR��+R�VHQWLWR�XQD�IRUWH�FRUULVSRQGHQ]D�WUD

TXHVWR�SURJHWWR�GL�&ULVWLQD�6LVVD�H�LO�VHQWLPHQWR�SRHWLFR�GL�&DPLOOR�6EDUEDUR�FRVÕ�UDGLFDWR�QHOOH

SLFFROH�FRVH��L�PLQLPL�UHVWL��L�k7UXFLROLy��k5LPDQHQ]Hy��k6FDPSROLyH�OD�VXD�SDVVLRQH�SHU�L�OLFKHQL�

4 XHOOR�FKH�DSSDUH�FRPH�XQD�UHVD�FHOD�XQD�IRU]D�LQVRSSULPLELOH��XQD�YLWD�FKH�FKLHGH�GL�HVVHUH

UDFFROWD�SHU�VFRUUHUH�DQFRUD��( �FRVÕ�KR�ULFHYXWR�DQFK
LR�LQ�GRQR�WUH�UHSHUWL�GL�XQR�VWRULFR�ODXUR��FRQ

OH�ORUR�IHULWH�H�OD�ORUR�PHPRULD��1 RQ�KR�IDWWR�DOWUR�FKH�HVHUFLWDUH�XQR�VJXDUGR�GD�VFXOWULFH

GLPHQWLFDQGRPL�YROXWDPHQWH�GL�HVVHUH�XQD�SLWWULFH��,O�PLR�LQWHUYHQWR�Ñ�VWDWR�PLQLPR��XQ�SDVVDJJLR

QHO�IRUQR�GL�FDVD�H�XQ�SR
�GL�FHUD��/ D�IRUPD�WULDQJRODUH�Ñ�GLYHQWDWD�XQ�SHUIHWWR�kREMHW�WURXYÎ y�FRQ

TXHOOD�EHOOD�IHULWD�VXOOD�FRUWHFFLD�D�LPLWDUH�XQD�WHUUDFRWWD��OH�OLQHH�RQGHJJLDQWL�FRPH�XQD�YHOD�H�LO

SHQQDFFKLR�VGRSSLDWR�LQ�FLPD�FRPH�LQ�XQ�FDUGLQDOH�GL�0 DQ]à��+R�WURYDWR�WXWWR�PROWR�HYRFDWLYR��H

KR�FRVÕ�GHFLVR�GL�ULVSHWWDUH�OD�PDWHULD�QHO�VXR�VWDWR�QDWXUDOH�SHU�QRQ�ULVFKLDUH�GL�URPSHUH�XQ

HTXLOLEULR�FRPSLXWR��&RQ�L�GXH�SH] ]L�GL�OHJQR�ULPDVWL��SHU�QRQ�EXWWDUH�YLD�QLHQWH�H�IDU�IUXWWDUH�RJQL

EULFLROD��KR�FRPSRVWR�XQD�IRUPD�RYRLGDOH��0 L�VRQR�DFFRUWD�D�SRVWHULRUL�FKH�DYHYD�OD�IRUPD�GL�XQD

IRJOLD�GL�DOORUR��* UD]LH�D�&ULVWLQD�H�D�WXWWL�JOL�DPLFL��QXRYH�JHUPLQD]LRQL�FRQWLQXHUDQQR�DG�DELWDUH�TXHVWR

OXRJR�LQFDQWDWR�GL�0 LODQR�

0 ,6,$ �' ( �$1 * ( / ,6��9DUHVH��� � � � � �VL�GLSORPD�LQ�3LWWXUD�DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD�D

0 LODQR�QHO�� � � � ��9LYH�H�ODYRUD�WUD�0 LODQR�H�/ HLYL��* ( � �

)LQ�GDJOL�HVRUGL�VL�VRQR�LQWHUHVVDWL�DO�VXR�ODYRUR�GLYHUVL�DUWLVWL�FRPH�' DYLGH�%HQDWL��,WDOR�%UHVVDQ�

3DROR�0 LQROL��&ODXGLR�2 OLYLHUL�H�* RWWDUGR�2 UWHOOL��LQFRUDJJLDQGROD�LQ�PRGR�VLJQLILFDWLYR��1 HO�� � � �

LQL]LD�DG�HVSRUUH�FRQ�FRQWLQXLWÊ�ILQR�DG�RJJL�SDUWHFLSDQGR�D�QXPHURVH�PRVWUH�LQ�VSD]L�SXEEOLFL�H

SULYDWL��LQ�,WDOLD�H�DOO
HVWHUR�

)HULWH�H�VRUJHQWL��OHJQR��� � � �

��
����
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+R�DFFROWR�FRQ�HQWXVLDVPR�O
LGHD�GL�&ULVWLQD�6LVVD��WUDVIRUPDUH�XQ�HYHQWR�WULVWH��XQD�SHUGLWD�FRPH�OD�FDGXWD

GL�XQ�DOEHUR�GRSR�DQQL�GL�SUHVHQ]D�YLYD��LQ�XQD�QXRYD�FUHD]LRQH��GDQGRJOL�FRVÕ�XQ�QXRYR�VFRSR��1 RQ�DYHYR

PDL�ODYRUDWR�VX�XQD�VH]LRQH�GL�WURQFR{ FKH�FRVD�DIIDVFLQDQWH��0 D�FKH�IDUH"�9ROHYR�TXDOFRVD�GL�VFKHU]RVR�

DOOHJUR�H�DOOR�VWHVVR�WHPSR�FHUFDYR�XQ�LQGL]LR��XQ�VHJQR�QHO�WURQFR�VWHVVR��/ 
KR�JXDUGDWR�H�ULJXDUGDWR

ILQFKÎ �KR�LQWUDYLVWR�XQ�RFFKLR�FKH�PL�ILVVDYD�D�VXD�YROWD��GD�OÕ�VL�Ñ�SDOHVDWR�XQ�SHVFH��8 Q�JXL] ]R�YLWDOH�

+R�VHPSUH�DPDWR�GLVHJQDUH�VRSUDWWXWWR�LO�FRUSR�XPDQR��+R�IUHTXHQWDWR�SHU�GLYHUVL�DQQL�L�FRUVL�GHOOD

6FXROD�OLEHUD�GHO�QXGR�H�GHJOL�DUWHILFL�DOO
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD��6RQR�VWDWL�DQQL�PROWR�IRUPDWLYL�H

VWLPRODQWL��PL�KDQQR�DSHUWR�XQ�PRQGR��0 L�SLDFH�DQFKH�HVSULPHUPL�FRQ�WHFQLFKH�GLYHUVH�FRPH�O
DFTXDUHOOR�

O
LQFLVLRQH�H�LO�FROODJH�VSHULPHQWDQGR�H�XQHQGR�PDWHULDOL�GLYHUVL��3HU�TXHVWR�LO�WURQFR�SHVFH�Ñ�VWDWD�SHU�PH

XQ
HVSHULHQ]D�EHOOLVVLPD��8 Q�LQFRQWUR�VSHFLDOH�

+R�SDUWHFLSDWR�D�GLYHUVH�FROOHWWLYH�H�KR�IDWWR�XQD�PLD�SHUVRQDOH�SUHVVR�6WXGLR�0 LWWL�0 LODQR�

6HQ] D�7LWROR��VPDOWR�DFULOLFR�H�FHUD��� � � �

��
����
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3HU�ULFRUGDUH�O
DOORUR�GHO�JLDUGLQR�GHOOR�VWXGLR�GHO�/ DXUR�KR�LPPDJLQDWR�XQ�RQLULFR�SUDWR�LQ�ILRUH��

UHDOL] ]DWR�LQ�SOH[ LJODVV�FRORUDWR�H�ILOL�GL�EURQ]R��,O�OHJQR�DOOD�EDVH�Ñ�EDVFXODQWH�H�FUHD�XQ�QDWXUDOH�HIIHWWR�GL

PRYLPHQWR�

( OHQD�' HOOD�9DOHQWLQD�FRPSLH�VWXGL�FODVVLFL��SRL�VFXROD�RUDID�DOOD�YHFFKLD�PDQLHUD��YHQWLFLQTXH�DQQL�GL

PHVWLHUH��' D�VHPSUH��LQ�SDUDOOHOR��SLFFROH�VFXOWXUH�FRQ�HOHPHQWL�LQ�EURQ]R�H�OHJQR�VSHVVR�VRVSHVL�VX�VRWWLOL

ILOL�PHWDOOLFL�LQ�PRYLPHQWR�

' D�TXHVWD�WHUUD��OHJQR�ILOL�GL�EURQ]R�H

SOH[ LJODVV��� � � �

��
����
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0 DULDQJHOD�' H�0 DULD�Ñ�QDWD�D�0 LODQR��GRYH�YLYH�H�ODYRUD��' LSORPDWD�LQ�VFHQRJUDILD�DOO
$FFDGHPLD�GL�%UHUD�

DEELQD�DOOD�SURIHVVLRQH�GL�SLWWULFH�O
LQVHJQDPHQWR�GL�PDWHULH�DUWLVWLFKH��ILQR�DL�SULPL�DQQL�QRYDQWD�H�DOOD�ILQH

VL�GHGLFD�XQLYRFDPHQWH�DOO
DWWLYLWÊ�SLWWRULFD��6L�Ñ�HVLELWD�LQ�LPSRUWDQWL�UDVVHJQH�ILQR�GDJOL�DQQL�C� � ��KD�WHQXWR

YDULH�SHUVRQDOL�H�FROOHWWLYH�LQ�JDOOHULH�SULYDWH��KD�HVSRVWR�FRQ�SHUVRQDOL�H�UDVVHJQH�WHPDWLFKH�H�FROOHWWLYH�LQ

VHGL�SXEEOLFKH�TXDOL��3DOD] ]R�5HDOH��0 LODQR��3UHPLR�6��)HGHOH��0 LODQR��0 XVHR�3DULVL�9DOOH��0 DFFDJQR�

&RQVRODWR�* HQHUDOH�' 
,WDOLD��&DVDEODQFD��,VWLWXWR�,WDOLDQR�GL�&XOWXUD��%UX[ HOOHV��3DOD] ]R�GHOOD�3URYLQFLD�GL

0 LODQR��3DOD] ]R�%RJOLHWWL�GL�%LHOOD��%UROHWWR�GL�3DYLD��FRQ�0 DULR�5DFLWL���%LHQQDOH�GL�9HQH]LD�GL�7RULQR��� � � � �

0 XVHR�GHOOD�3HUPDQHQWH�GL�0 LODQR��,VWLWXWR�,WDOLDQR�GL�&XOWXUD�2 VDND�* LDSSRQH�3DOD] ]R�&RPXQDOH�6DOD

GHJOL�$ODEDUGLHUL�&UHPRQD��+DQQR�VFULWWR�GL�OHL�DXWRUHYROL�FULWLFL�LWDOLDQL�H�VWUDQLHUL��WUD�JOL�DOWUL��)ODYLR�$UHQVL�

&ODXGLR�&HUULWHOOL��5DFKHOH�)HUUDULR��&DUOD�&KLDUD�)ULJR��* LRUJLR�. DLVVHUOLDQ��* XLGR�6WUD] ]D��0 LNORV�9DUJD�

$OEHUWR�9HFD��0 DUFR�* ROGLQ��* Î UDUG�* HRUJHV�/ HPDLUH��/ XFD�3��1 LFROHWWL��6WHIDQR�6RGGX��$OEHUWR�%DUUDQFR

GL�9DOGLYHVLR�

$OEHUL��FKLQD�VX�FDUWD��� � � �

��
����
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4 XDQGR�KR�VDSXWR�GHO�WXR�$OORUR��LO�SULPR�SHQVLHUR�Î �VWDWR�FKH�KR�LQL]LDWR�D�GLHFL�DQQL�DG�LQWDJOLDUH�UDPHWWL

GHOOR�VWHVVR�OHJQR��( �QRQ�KR�SLà�VPHVVR�QHL�VXFFHVVLYL�� � ��$GRUR�LO�OHJQR�SHU�OD�VXD�CXPDQLWÊ


,Q�TXHVWR�FDVR�PL�KD�SDUWLFRODUPHQWH�SUHVR�LO�VXR�HVVHUH�VFKLDQWDWR��D�FXRUH�DSHUWR�

3DROR�' L�&DSXD�Ñ�QDWR�D�5RPD�QHO�� � � � ��' DO�� � � � �DO�� � � � �KD�IUHTXHQWDWR�L�FRUVL�GL�$UFKLWHWWXUD�H�6WRULD

GHOO
DUWH�DOO
XQLYHUVLWÊ�/ D�6DSLHQ]D��1 HO�� � � � �VL�Ñ�GLSORPDWR�DOO
$FFDGHPLD�GL�EHOOH�DUWL�GL�5RPD��GDOO
LQL]LR

GHJOL�DQQL�2 WWDQWD�KD�WHQXWR�SHUVRQDOL�H�FROOHWWLYH�LQ�,WDOLD��* HUPDQLD��&RUHD�GHO�VXG��6WDWL�8 QLWL��6YL] ]HUD�

0 DURFFR�H�&LQD��1 HO�� � � � �KD�FRQVHJXLWR�LO�GRWWRUDWR�GL�ULFHUFD�LQ�$UWL�YLVLYH�LQ�DOOD�IDFROWÊ�GL�%HOOH�DUWL

GHOO
8 QLYHUVLWÊ�/ D�/ DJXQD��,VROH�&DQDULH��6SDJQD��1 HOO
RWWREUH�� � � � �KD�UHDOL] ]DWR�XQ
RSHUD�SHUPDQHQWH

�PHWUL�� [ � � � �SHU�OD�IDFROWÊ�GL�,QJHJQHULD��GHOO
8 QLYHUVLWÊ�+DQ�<DQJ�GL�6HRXO��1 HO�� � � � �KD�WHQXWR�OD

SHUVRQDOH�k,O�VHQVR�GHO�WDWWRy�QHO�0 XVHR�FLYLFR�GL�6DQ�* LPLJQDQR��1 HO�� � � � �KD�HVSRVWR�k&UHVFLWD�GL�SLDQWH

QRWWXUQHy��K��FP�� � � � �LQ�IXVLRQH�GL�DOOXPLQLR�H�DFFLDLR�QHOO
,O�6KLQ�%XLOGLQJ�D�6HRXO��LQ�RFFDVLRQH�GHOOD

� � HVLPD�%LHQQDOH�GL�9HQH]LD��3DGLJOLRQH�,WDOLD�QHO�PRQGR��QHO�� � � � �O
RSHUD�Ñ�VWDWD�DFTXLVLWD�GDO�0 XVHR

QD]LRQDOH�GL�DUWH�FRQWHPSRUDQHD�GL�6HRXO���' D�PDJJLR�D�VHWWHPEUH�GHO�� � � � �KD�WHQXWR�XQD�SHUVRQDOH�D

5RPD��DO�0 XVHR�&DUOR�%LORWWL��D�FXUD�GL�0 DULR�' H�&DQGLD��H��GD�GLFHPEUH�� � � � �D�JHQQDLR�
� � ��XQD�DOOD�1 XEH

GL�2 RUW��3HU�LO�QDWDOH�
� � �C� � �KD�UHDOL] ]DWR��VX�LQGLFD]LRQH�GL�* LXVHSSH�$SSHOOD��LO�SUHVHSH�G
DXWRUH

SUHVHQWDWR�D�&DVWURQXRYR�6DQW
$QGUHD��3RWHQ]D���´ �LQ�SUHSDUD]LRQH�XQD�VXD�DQWRORJLFD�DO�0 XVHR�0 DUWRUHOO

GL�%DUFHOORQD�SHU�O
DXWXQQR�� � � � �

* HUPRJOL�GL�QXRYD�YLWD��OHJQR��DFULOLFR�

� � � �

��
����
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l { 4 XHVW
RSHUD�kDO�QHURy�LQGLYLGXD�QHOO
2 PEUD�LO�VHQVR�GHO�SURSULR�HVLVWHUH��O
2 PEUD�FRQWLHQH�LO�WHPSR��OD

OXFH�VL�VPRU]D�QHOOR�VSD]LR�H�QHO�EXLR�

/ H�LPPDJLQL�DWWUDYHUVR�XQD�WHFQLFD�VHPSOLFH��HOHPHQWDUH��FRQ�SROYHUL�GL�JUDILWH��DUGHVLD�H�FDUERQH��VL

GHSRQJRQR�VXOOD�FDUWD�LQ�YHODWXUH�H�WUDVSDUHQ]H�UHQGHQGR�O
RSHUD�HYDQHVFHQWH��SULYD�GL�SHVR��RPEUH�FKH

LQVHJXRQR�RPEUH��OXFL�FKH�ULQFRUURQR�OR�VSD]LR�JLRFDQGR�D�QDVFRQGHUVL�H�WRQL�FKH�URPSRQR�L�ULWPL�GL�XQD

SROLIRQLD�GL�kPDWHULH�FRORUDWHy�

,O�ODYRUR�VL�PHWWH�FRQWLQXDPHQWH�LQ�JLRFR��VL�DVFROWD��ULWURYD�VHQVR�QHO�IDUH�

/ 
DUWLVWD�JXDUGDQGRVL�DL�PDUJLQL�GL�VÎ �VWHVVR�FHUFD�FHQWUDOLWÊ��VRVSHQGHQGR�LO�PRYLPHQWR�HYRFD�IRVFKL

IDQWDVPL�H�WUDVRJQDWH�YLVLRQL�

/ H�IRUPH�VL�DGGHQVDQR��VL�FRPSULPRQR��SHU�SRL�ULSUHQGHUH�D�UHVSLUDUH�LQ�XQD�VWUDQD�PDOLD�H�QXGD�EHOOH] ]D�

LQ�XQ�FRQWLQXR�IOXLUH�GHOOD�PHPRULD{ z

,WDOR�%UHVVDQ

' HERUD�)HOOD�QDVFH�D�0 LODQR�QHO�� � � � �H�VL�GLSORPD�LQ�3LWWXUD�SUHVVR�O
$FFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD�

,QVHJQD�' LVFLSOLQH�* UDILFKH�H�3LWWRULFKH�DO�/ LFHR�3UH]LRVLVVLPR�6DQJXH�GL�0 RQ]D�HG�Ñ�' RFHQWH�GL�' LVHJQR

SUHVVR�O
$FFDGHPLD�GL�%HOOH�$UWL�6DQWD* LXOLD�GL�%UHVFLD�

' D�XQR�VSLFFKLR�GL�OXQD��LQFKLRVWUR�H

SDVWHOOL�VX�FDUWD�SDJOLD��� � � �

��
����



$/ ( 66$1 ' 52 �) ,( 6&+ ,

1 HOOD�kFDVD�GHL�IXRFKLy�KR�ODVFLDWR�FKH�O
LPSURQWD�GHOOD�FRUWHFFLD�GHO�ODXUR��LQFKLRVWUDWD�WLSR�[ LORJUDILD��PL

HYRFDVVH�XQD�VSHFLH�GL�FDVD��XQD�VSHFLH�GL�PDWULFH�YLYD�GD�FXL�IXRULXVFLVVHUR�VHJQL�SRQWH�WXWWL�VXOOD�WRQDOLWÊ

GHO�URVVR��DUDQFLR��URVD��6HPSUH�FRPH�XQ�LQWUHFFLR�WUD�ORQWDQR��VFLROWR��GLOXLWR�H�YLFLQR��GHQVR�H�DWWLYR��$ �) �

$OHVVDQGUR�)LHVFKL�QDVFH�D�0 LODQR�QHO�� � � � ��6L�GLSORPD�LQ�3LWWXUD�DOO
$FFDGHPLD�GL�%UHUD�QHO�� � � � ��,QL]LD

O
DWWLYLWÊ�HVSRVLWLYD�LQ�PRVWUH�FROOHWWLYH�WUD�OH�TXDOL�1 XRYL�7HPSHUDPHQWL��� � � � �� � � � � �FXUDWD�GD�3DROR

0 LQROL�H�&ODXGLR�&HUULWHOOL�SUHVVR�QXPHURVH�JDOOHULH�FRPH�0 RURQH�� �GL�0 LODQR�H�$UDV�D�5DYHQVEXUJK�LQ

* HUPDQLD��+D�HVSRVWR�LQ�PRVWUH�SHUVRQDOL�D�%DVLOHD��6YL] ]HUD��SUHVVR�$XVWHOOXQJVUDXP�+ ��=HOOZHJHU��DO

&RQVRODWR�GHJOL�6WDWL�8 QLWL�GL�0 LODQR��DO�0 XVHR�%XWWL�D�9LJJLà��9$���' DO�� � � � �DG�RJJL�KD�SDUWHFLSDWR�D

FROOHWWLYH�H�SHUVRQDOL�WUD�,WDOLD��6YL] ]HUD��* HUPDQLD��6ROYHQLD�H�* LDSSRQH�H�QHJOL�XOWLPL�DQQL�QHOOH�PRVWUH

FXUDWH�SULQFLSDOPHQWH�GD�0 DWWHR�* DOELDWL��GHO�JUXSSR�GHL�1 XRYL�OLULFL�

+DQQR�VFULWWR�GL�OXL��&ODXGLR�&HUULWHOOL��/ RUHOOD�* LXGLFL��0 DWWHR�* DOELDWL��$OEHUWR�)L] ��&ODXGLR�1 HPEULQL�

0 DULQD�3L] ]LROR��5LFFDUGR�=HODWRUH�

/ 
DUWLVWD�VL�LQWHUHVVD�GL�DOFKLPLD��GL�VFULWWL�VDFUL�H�GL�OHJJHQGH�TXDOL�IRQWL�GL�LVSLUD]LRQH�GHOOD�SURSULD�YLVLRQH

DUFDLFD�HG�HYRFDWLYD�GHOO
DUWH��SHU�ULWURYDUH�VSXQWL�kIXRUL�GDO�WHPSRy��HVWUDQHL�DOOD�FURQDFD�H�DL�QHZ�PHGLD�

PD�YLFLQL�DOO
XRPR�SURIRQGR��DOOD�VWRULD�GHOO
DUWH�H�DO�PLVWHUR�GHOOH�RULJLQL��/ D�SLWWXUD�VL�DOWHUQD�WUD�WHODL�D

GRSSLR�IRQGR�LQ�JDU]D�VRYUDSSRVWD�FKH�FUHDQR�GXH�OLYHOOL�SHUFHWWLYL�H�GLSLQWL�FODVVLFL�D�XQ�VLQJROR�VWUDWR��/ R

VSD]LR�GHOOD�WHOD�Ñ�LQWHQ]LRQDOPHQWH�YLVVXWR��DWWUDYHUVDWR�GDJOL�VWDWL�GHOOD�PDWHULD�XPLGD��VHFFD�H�GHQVD�LQ

UHOD]LRQH�DO�GLVHJQR�kQDUUDQWHy�GHOOD�SLWWXUD��VHPSUH�RVFLOODQWH�WUD�ORQWDQDQ]D�H�SUHVHQ]D�

/ D�FDVD�GHL�IXRFKL��WHFQLFD�PLVWD�VX�WDYROD�

� � � �
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����
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k5LFXFLUH�XQR�VWUDSSR��FROPDUH�XQ�YXRWR��/ 
DUWH�IRUVH�ID�VHPSUH�TXHVWR�PD��LQ�TXHVWD�RFFDVLRQH��SHU�PH�Ñ

GLYHQWDWD�XQ
D]LRQH�UHDOH��8 Q�JHVWR�OHQWR��DFFRUWR��SLHQR�GL�FXUD��8 QD�IHULWD�FKH�GLYHQWD�RSSRUWXQLWÊ�GL�UL�

FUHD]LRQH{ �ULFXFLUH�XQR�VWUDSSR��FROPDUH�XQ�YXRWR{ y

6FULYH�0 DWWHR�* DOELDWL�QHO�WHVWR�GHOOD�PRVWUD�SHUVRQDOH�DOOR�6WXGLR�G
$UWH�GHO�/ DXUR�GHO�� � � � ���k�/ D�OLQHDULWÊ

GLQDPLFD��FKH�LQWDJOLD�FRVWUX]LRQL��VLOHQ]LD�OH�SUHVHQ]H�H�PDUFD�OH�DVVHQ]H��Ñ�XQD�PRGDOLWÊ�SHU�JHQHUDUH�XQ

IOXVVR�VHPSUH�LQ�GLYHQLUH�GL�HQWLWÊ�FKH��PDL�XJXDOL�D�VH�VWHVVH��PXWDQR�VHPSUH�OR�VWDWXWR�GHOOD�ORUR�HVVHQ]D

SHU�HYROYHUH��SHU�PRGLILFDUH��SHU�DFTXLVLUH�LGHQWLWÊ�GLYHUVH��WXWWH��SHUÚ��VHPSUH�VWUHWWDPHQWH�FRQQHVVH�OH

XQH�DOOH�DOWUH��/ D�VLQJRODULWÊ�GHOOH�VSHFLILFKH�VWRULH�VL�ULWURYD�SRL�LQ�XQD�QDUUD]LRQH�SLà�JUDQGH�FKH�Ñ�OD�FLIUD

DUWLVWLFD��HVWHWLFD�H�ILORVRILFD�GL�3DROD�)RQWLFROL��´ �SUHVHQWH�LQ�OHL�XQD�FDULFD�DXWRULDOH��ULFRQRVFLELOH�H

LGHQWLWDULD��WHVWLPRQLDQ]D�GL�FXL�VL�KD�ULVFRQWUR�H�SURYD�QHOOD�VXD�FRQFHQWUDWD�ULVROXWH] ]D�H�QHO�VXR�OLULVPR

SULPDULR��ULYROWL�HQWUDPEL�D�GLDORJDUH�FRQ�O
HVVHQ]D�GHOO
DQLPD�H�GHO�SHQVLHUR�y

� � �� �/ DXUR��OHJQR��FDUWD��� � � �

��
����
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1 HOOD�ILQH�GHO�JUDQGH�/ DXUR�DEEDWWXWR�GDOOD�WHPSHVWD��KR�YLVWR�XQD�OLEHUD]LRQH�GDO�UHFLQWR�FKH�OR�KD

FXVWRGLWR�SHU�WDQWL�DQQL�

+R�TXLQGL�FUHDWR�XQD�EDVH�LQ�FUHWD�FKH�UDSSUHVHQWD�LO�WHUUHQR�D�FXL�HUD�DQFRUDWR�H�KR�FLUFRQGDWR�LO

IUDPPHQWR�GL�/ DXUR�FRQ�XQD�UHWH�PHWDOOLFD�FKH�KR�SHUÚ�VSH] ]DWR��ODVFLDQGR�XQD�YLD�G
XVFLWD�LPPDJLQDULD�GD

FXL�LO�/ DXUR�KD�SRWXWR�IXJJLUH��GLVVHPLQDQGR�OD�VXD�DQLPD�IUD]LRQDWD�LQ�WDQWH�SLFFROH�VH]LRQL�FKH�KDQQR

SUHVR�YLWD�JUD]LH�DOOD�IDQWDVLD�GHJOL�DUWLVWL�

1 DVFH�QHO�PDQWRYDQR�PD�GD�VHPSUH�YLYH�D�0 LODQR�

' RSR�JOL�VWXGL�OLQJXLVWLFL�HQWUD�QHO�PRQGR�GHO�ODYRUR��RFFXSDQGRVL�GL�,PSRUWD]LRQL��GRYH�UHVWHUÊ�SHU

TXDUDQW
DQQL�SULPD�GL�SRWHU�UHDOL] ]DUH�LO�VRJQR�GL�GHGLFDUVL�DOO
DUWH�

6L�LVFULYH�DO�VHUDOH�GHOO
$FFDGHPLD�GL�%UHUD�GLSORPDQGRVL�DOOD�6FXROD�6XSHULRUH�GHJOL�DUWHILFL��SURVHJXHQGR

SRL�FRQ�OD�6FXROD�/ LEHUD�GHO�1 XGR�H�$UWL�9LVLYH��VSHULPHQWDQGR�YDULH�WHFQLFKH�SLWWRULFKH�H�DSSURIRQGHQGR

OH�SURSULH�FRQRVFHQ]H�QHO�FDPSR�GHOO
DUWH�JUD]LH�DL�SUH]LRVL�LQVHJQDPHQWL�ULFHYXWL�QHO�FRUVR�GL�TXHVWL�DQQLy

' LVVHPLQD] LRQH��ROWUH�OD�VLHSH���OHJQR�

PHWDOOR��GDV��� � � �

��
����
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4 XDQGR�&ULVWLQD�PL�KD�LQYLWDWR�D�SDUWHFLSDUH�D�TXHVWD�FROOHWWLYD�SDUWHQGR�GD�XQ�IUDPPHQWR�GHO�VXR�/ DXUR

KR�VHQWLWR�VXELWR�LO�YDORUH�SURIRQGR�H�VLPEROLFR�GL�TXHO�JHVWR��8 Q�SH] ]R�GL�DOEHUR��GL�VWRULD��GL�PHPRULD

YLYD�

1 HO�FHSSR�G
DOEHUR��VLPEROR�GL�XQ�FLFOR�FKH�VL�Ñ�FKLXVR�PD�QRQ�VSHQWR��KR�LPSUHVVR�XQD�YHVWH�G
DUJLOOD�

IRUPD�JHUPLQDWLYD��VHJQR�GL�YLWD�H�ULQDVFLWD�

8 Q�WHVVXWR�GL�PHPRULD��PRUELGR�H�VLQXRVR��FKH�VL�PXRYH�OHJJHUR��FRPH�DFFDUH] ]DWR�GD�XQD�EUH] ]D�

7H[ WXUH��UDGLFL��HPR]LRQL��PDWHULD�YLYD�FKH�SDUOD�GL�WHUUD��QDWXUD�H�VSLULWR�

9XROH�HVVHUH�WHVWLPRQLDQ]D�GL�XQR�VSLULWR�FKH�XQLVFH�H�FLUFRQGD�OH�SHUVRQH�FKH�DQLPDQR�H�VHJXRQR

O
HQHUJLD�GL�&ULVWLQD��6WXGLR�G
$UWH�GHO�/ DXUR�

0 DULDQQD�* DVSHULQL�QDWD�D�9LPHUFDWH�QHO�� � � � �VL�GLSORPD�LQ�SLWWXUD�DOO
DFFDGHPLD�GL�%HOOH�$UWL�GL�%UHUD�D

0 LODQR�

$SSURIRQGLVFH�OD�ODYRUD]LRQH�GHO�YHWUR�H�GHOOD�FHUDPLFD�WUD�+DOOH�LQ�6DDOH��* HUPDQLD��H�)DHQ]D�

8 QLVFH�SLWWXUD�H�IRUPD�VFXOWXUD��LQ�XQ�OLQJXDJJLR�IDWWR�GL�WUDFFH��LPSURQWH��WH[ WXUH�

,QGDJD�LO�FRUSR�H�OD�QDWXUD�DWWUDYHUVR�XQD�SUHVHQ]D�VRWWLOH��IDWWD�GL�DVVHQ]H�FKH�SDUODQR��GL�VHJQL�FKH�UHVWDQR

QHOOD�PDWHULD��3UHGLOLJH�PDWHULDOL�QDWXUDOL��O
DUJLOOD��OHJDWD�DOOD�WHUUD�H�DO�JHVWR�SULPDULR��H�LO�YHWUR��IUDJLOH�H

SRWHQWH�FKH�GLYHQWD�PHGLXP�LGHDOH�GL�PHPRULD��OXFH�H�WUDVIRUPD]LRQH��/ H�VXH�RSHUH�VRQR�IRUPH�VRVSHVH

QHO�WHPSR��SHOOH�YLYD�FKH�UHVSLUD�H�VL�ULQQRYD��8 QD�QXRYD�YHVWH�SHU�FLÚ�FKH�FRQWLQXD�D�YLYHUH�

/ DXUR��OHJQR��VHPLUHIUDWWDULR��� � � �
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����
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1 DWR�QHO�� � � � �D�+XOO�QHOOR�<RUNVKLUH��8 �. ��/ DXUHDWR�LQ�EHOOH�DUWH��8 QLYHUVLW\ �RI�/ HHGV���%�$ ��KRQV�)LQH�$UW

� � � � ��8 QLYHUVLW\ �RI�6XVVH[ �0 ��( G�$ �' ��� � � � � �3DXO�* RRGZLQ�YLYH�LO�SHULRGR�� � � � �� � � � �WUD�/ RQGUD�H

O
$IULFD��ODYRUDQGR�FRPH�GRFHQWH�GL�SLWWXUD�H�IRWRJUDILD��QHO�� � � � �Ñ�LQYLWDWR�D�WHQHUH�GXH�PRVWUH�SHUVRQDOL

DOOD�&RPPRQZHDOWK�,QVWLWXWH�GL�/ RQGUD�H�DOOD�%ROWRQ�0 XVHXP�DQG�$UW�* DOOHU\ ��,Q�,WDOLD�GDO�� � � � ��* RRGZLQ

VL�WURYD�VXELWR�FRLQYROWR�QHOO
DPELHQWH�DUWLVWLFR�GL�0 LODQR��FRQ�LO�VRVWHJQR�GHO�JUDQGH�FROOH]LRQLVWD�&DUOR

0 RQ]LQR��GHOOH�* DOOHULH�,WDOLDQD�$UWH�H�' HFDODJH��GHL�JDOOHULVWL�PLODQHVL�3DROR�6HQR�H�0 DWWHR�/ RUHQ]HOOL�H�GHO

HGLWRUH�* LDPSDROR�3UHDUR�

6X�LQYLWR�GHJOL�VFXOWRUL�3DROD�%UXVDWL�H�* LXVHSSH�6SDJQXOR��RFFXSD�XQR�VWXGLR�QHOOD�VWRULFD�k&DVD�GHJOL

$UWLVWLy�GL�&RUVR�* DULEDOGL�ILQR�DO�� � � � ��1 HO�� � � � �SUHQGH�LQ�DIILWWR�XQR�VWXGLR�LQ�' RFNV�' RUD�D�7RULQR�

GRYH�ODYRUHUÊ�ILQR�DO�� � � � ��,Q�� � � � �VL�Ñ�GHGLFDWR�DOOD�OHQWD�ULFRQYHUVLRQH�GHOOD�YHFFKLD�FDVFLQD�GHOO
$OWD

/ DQJD�$VWLJLDQD�D�5RFFDYHUDQR��FKH�QHO�� � � � �GLYHQWD�OD�VXD�UHVLGHQ]D�VWXGLR�SULQFLSDOH��1 HJOL�DQQL�UHFHQWL

KD�LQVHJQDWR�OH�7HFQLFKH�GHOOD�3LWWXUD�DOO
�DFFDGHPLD�1 $%$�GL�0 LODQR��IDWWR�OD�5HVLGHQ]D�FRQ�PRVWUD

DQWRORJLFD�DOOD�&DVD�GHJOL�$UWLVWL��0 LODQR�� � � � ��H�FROODERUD�GDO�� � � � �FRQ�OR�6WXGLR�G
$UWH�GHO�/ DXUR

/ XFH�ODXUR��ROLR�VX�WHOD�� � � � ?� � � �
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OLYHU�VLJKWO\

VOLJKWO\ �RRSV�LWDOLDQR

OXFH�ODQJD�OXFLGR�ODXUR

QRQ�SURSULR

RSDFKH�OH�IRJOLH
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1 RQ�VRQR�PRUWR�D�0 LODQR��O
KR�VROR�ODVFLDWD�VRWWR�IRUPD�GL�OHJQR�H�DWWUDYHUVDQGR�3LHPRQWH�H�7RVFDQD�

QDYLJDQGR�LQ�6DUGHJQD�H�SRL�DQFRUD�SLà�JLà�VLQR�DOOD�6LFLOLD��KR�FRQWLQXDWR�D�YLYHUH�QHOOH�HPR]LRQL�H�QHL

VHQWLPHQWL�GL�YRL�FKH�PL�DYHWH�DFFROWR��/ L�KR�PHVVL�LQ�JLRVWUD��SHUFKÎ �JLUDQGR�FRQWLQXLQR�D�UHQGHUPL�YLWD�

,O�ODXUR

,O�FROOHWWLYR�DUWLVWLFR�,%0 �QDVFH�D�7RULQR�QHO�� � � � �TXDQGR�,UHQH�VL�DVVRFLD�D�%DUEDUD�H�0 DXUL]LR��JLÊ

FRQVROLGDWR�GXR�LQWHUHVVDWR�D�RJQL�IRUPD�DUWLVWLFD��GDOOD�SLWWXUD�DOOD�VFXOWXUD�DOOH�LQVWDOOD]LRQL�

1 RWL�QHJOL�DPELHQWL�DUWLVWLFL�WRULQHVL���QHJOL�XOWLPL�WHPSL�HVSULPRQR�OD�ORUR�FUHDWLYLWÊ�FRQ�SLà�FRQVDSHYROH] ]D

WDQWR�GD�HVSRUUH�L�ORUR�ODYRUL�LQ�LPSRUWDQWL�PRVWUH�

/ D�JLRVWUD�GHO�ODXUR���OHJQR��IRWRJUDILD�
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' HERUD�0 DJXUQR��ODXUHDWD�LQ�VFLHQ]H�XPDQLVWLFKH�SHU�OD�FRPXQLFD]LRQH��KD�SLà�YROWH�FROODERUDWR�FRQ�OR

6WXGLR�G
$UWH�GHO�/ DXUR�QHOOD�GLIIXVLRQH�GL�HYHQWL�H�QHOO
DOOHVWLPHQWR�GHOOH�PRVWUH�

6FULYH��IRWRJUDID��UHFLWD��YLDJJLD�LQ�PRWR��)D�GHOO
HFOHWWLVPR�LO�VXR�VWLOH�GL�YLWD�

0 D�Ñ�OD�VFULWWXUD�LO�VXR�PH] ]R�HVSUHVVLYR�SUHGLOHWWR��HG�Ñ�SHU�TXHVWR�FKH�KD�YROXWR�WUDVPXWDUH�LO�ODXUR�LQ

SDUROH��+D�GHGLFDWR�DOO
DOEHUR�FDGXWR�DOOR�6WXGLR�G
DUWH�GHO�/ DXUR�XQD�SRHVLD��LQFLVD�VX�FDUWD�VX�XQ�SH] ]R�GL

UDPR��5LFRUGDQGR�YLVLYDPHQWH�XQD�3DVVLRQH��O
RSHUD�UDFFRQWD�FRVÕ�GL�UHVLOLHQ]D��WUDVIRUPD]LRQL�H

PXWDPHQWL��H�GHOOD�QRVWUD�SDXUD�GHOOD�PRUWH�

k1 XOOD�VYDQLVFH�PD�DOWUR�GLYHQWDy�H�TXHVWD�PRVWUD�QH�Ñ�SURSULR�XQ�UDGLRVR�HVHPSLR�

$OEHUR��OHJQR�H�WHFQLFD�PLVWD�VX�FDUWD�
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