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XQLRQH�GL�WXWWL�L�FUHGHQWL�LQ�&ULVWR��H�GL�ULQYLJRULUH�FLz�FKH�JLRYD�D�FKLDPDUH� WXWWL� QHO� VHQR� GHOOD� FKLHVD�� ULWLHQH� VXR� GRYHUH� LQWHUHVVDUVL� LQ� PRGR� VSHFLDOH� DQFKH� GHOOD�ULIRUPD�H�GHOO
LQFUHPHQWR�GHOOD�OLWXUJLD��
,O�SRVWR�GHOOD�OLWXUJLD�QHO�PLVWHUR�GHOOD�FKLHVD��� /D� OLWXUJLD� LQIDWWL�� PHGLDQWH� OD� TXDOH�� PDVVLPDPHQWH� QHO� GLYLQR� VDFULILFLR� GHOO
HXFDULVWLD�� �� VL�DWWXD� O
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D]LRQH� H� GHGLWD� DOOD� FRQWHPSOD]LRQH�� SUHVHQWH� QHO� PRQGR� H� WXWWDYLD� SHOOHJULQD�� WXWWR�TXHVWR� LQ� PRGR� FKH� TXDQWR� LQ� HVVD� q� XPDQR� VLD� RUGLQDWR� H� VXERUGLQDWR� DO� GLYLQR�� LO� YLVLELOH�DOO
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XQLWj�GHOOD�SHUVRQD�GHO� 9HUER�� IX� VWUXPHQWR� GHOOD� QRVWUD� VDOYH]]D�� 3HU� FXL� LQ� &ULVWR� �� DYYHQQH� LO� SHUIHWWR� FRPSLPHQWR�GHOOD�QRVWUD�ULFRQFLOLD]LRQH�H�FL�IX�GDWD�OD�SLHQH]]D�GHO�FXOWR�GLYLQR���4XHVW
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QHOOH� PLUDELOL JHVWD� GLYLQH� RSHUDWH� QHO� SRSROR� GHOO
DQWLFR� WHVWDPHQWR�� q� VWDWD� FRPSLXWD� GD� &ULVWR�VLJQRUH��VSHFLDOPHQWH�SHU�PH]]R�GHO�PLVWHUR�SDVTXDOH�GHOOD�VXD�EHDWD�SDVVLRQH��UHVXUUH]LRQH�GD�PRUWH�H� JORULRVD� DVFHQVLRQH�� PLVWHUR� FRO� TXDOH� �PRUHQGR� KD� GLVWUXWWR� OD� QRVWUD� PRUWH� H� ULVRUJHQGR� FL� KD�ULGRQDWR�OD�YLWD���,QIDWWL�GDO�FRVWDWR�GL�&ULVWR�GRUPLHQWH�VXOOD�FURFH�q�VFDWXULWR�LO�PLUDELOH�VDFUDPHQWR�GL�WXWWD�OD�FKLHVD��
/
RSHUD�GHOOD�VDOYH]]D�VL�UHDOL]]D�QHOOD�OLWXUJLD��� 3HUFLz�� FRPH� LO� &ULVWR� IX� LQYLDWR� GDO� 3DGUH�� FRVu� DQFK
HJOL� KD� LQYLDWR� JOL� DSRVWROL�� ULSLHQL� GL�6SLULWR�6DQWR��QRQ�VROR�SHUFKq��SUHGLFDQGR�LO�YDQJHOR�D�WXWWL�JOL�XRPLQL��DQQXQ]LDVVHUR�FKH�LO�ILJOLR�GL�'LR�FRQ� OD�VXD�PRUWH�H�UHVXUUH]LRQH�FL�KD� OLEHUDWL�GDO�SRWHUH�GL�VDWDQD�H�GDOOD�PRUWH�H�FL�KD� WUDVIHULWL�QHO� UHJQR�GHO�3DGUH��PD�DQFKH�SHUFKq�DWWXDVVHUR��SHU�PH]]R�GHO�VDFULILFLR�H�GHL�VDFUDPHQWL��VXL�TXDOL�V
LPSHUQLD� WXWWD� OD� YLWD� OLWXUJLFD�� O
RSHUD� GHOOD� VDOYH]]D� FKH� DQQXQ]LDYDQR�� &RVu�� PHGLDQWH� LO�EDWWHVLPR�� JOL� XRPLQL� YHQJRQR� LQVHULWL� QHO� PLVWHUR� SDVTXDOH� GL� &ULVWR�� FRQ� OXL� PRUWL�� VHSROWL� H�UHVXVFLWDWL�� ULFHYRQR� OR� VSLULWR�GHL� ILJOL� DGRWWLYL� �QHO�TXDOH� HVFODPDQR��$EED��3DGUH�� �5RP����������H�FRVu� GLYHQWDQR� L� YHUL� DGRUDWRUL� FKH� LO� 3DGUH� ULFHUFD�� $OOR� VWHVVR� PRGR�� RJQL� YROWD� FKH� PDQJLDQR� OD�FHQD� GHO�6LJQRUH�� SURFODPDQR� OD�PRUWH� GHO�6LJQRUH� ILQR� D�TXDQGR�YHUUj��3HUFLz��SURSULR� LO� JLRUQR�GL�SHQWHFRVWH�� QHO� TXDOH� OD� FKLHVD� VL� PDQLIHVWz� DO� PRQGR�� �TXHOOL� FKH� DFFROVHUR� OD� SDUROD�� GL� 3LHWUR��IXURQR� EDWWH]]DWL��� (G� HUDQR� �DVVLGXL� DOO
LQVHJQDPHQWR� GHJOL� DSRVWROL�� DOOH� ULXQLRQL� FRPXQL� GHOOD�IUD]LRQH� GHO� SDQH� H� DOOD� SUHJKLHUD���� ORGDQGR� LQVLHPH�'LR� H� JRGHQGR� OD� VLPSDWLD� GL� WXWWR� LO� SRSROR���$WWL� ��� �������� 'D� DOORUD�� OD� FKLHVD� PDL� WUDODVFLz� GL� ULXQLUVL� LQ� DVVHPEOHD� SHU� FHOHEUDUH� LO� PLVWHUR�SDVTXDOH�� FRQ� OD� OHWWXUD� GL� TXDQWR� �� QHOOH� VFULWWXUH� OD� ULJXDUGDYD�� �/F�� ���� ����� FRQ� OD� FHOHEUD]LRQH�GHOO
HXFDULVWLD�� QHOOD� TXDOH� �YHQJRQR� ULSUHVHQWDWL� OD� YLWWRULD� H� LO� WULRQIR� GHOOD� VXD� PRUWH��� H� FRQ�O
D]LRQH�GL�JUD]LH��D�'LR�SHU�LO�VXR�GRQR�LQHIIDELOH�����&RU���������QHO�&ULVWR�*HV����LQ�ORGH�GHOOD�VXD�JORULD���(I����������SHU�YLUW��GHOOR�6SLULWR�VDQWR��
3UHVHQ]D�GL�&ULVWR�QHOOD�OLWXUJLD���3HU� UHDOL]]DUH�XQ
RSHUD�FRVu�JUDQGH��&ULVWR�q� VHPSUH�SUHVHQWH�QHOOD� VXD�FKLHVD�� LQ�PRGR�VSHFLDOH�QHOOH�D]LRQL�OLWXUJLFKH��(
�SUHVHQWH�QHO�VDFULILFLR�GHOOD�PHVVD�VLD�QHOOD�SHUVRQD�GHO�PLQLVWUR���HJOL�FKH��RIIHUWRVL� XQD� YROWD� VXOOD� FURFH�� RIIUH� DQFRUD� VH� VWHVVR� SHU� LO�PLQLVWHUR� GHL� VDFHUGRWL��� VLD� VRSUDWWXWWR�VRWWR� OH� VSHFLH� FKH� TXDQGR� XQR� EDWWH]]D� q� &ULVWR� VWHVVR� FKH� EDWWH]]D�� (
� SUHVHQWH� QHOOD� VXD� SDUROD��JLDFFKq�q�/XL�FKH�SDUOD�TXDQGR�QHOOD�FKLHVD�VL� OHJJH� OD�VDFUD�VFULWWXUD��(
�SUHVHQWH�� LQILQH��TXDQGR�OD�FKLHVD�SUHJD�H� ORGD��/XL�FKH�KD�SURPHVVR����'RYH�VRQR�GXH�R�WUH�ULXQLWL�QHO�PLR�QRPH��Oj�VRQR�LR�� LQ�PH]]R�D�ORUR���0W�����������'L� IDWWR�� LQ�TXHVW
RSHUD� FRVu�JUDQGH�� FRQ� OD�TXDOH�YLHQH� UHVD� D�'LR�XQD�JORULD�SHUIHWWD�H�JOL�XRPLQL�YHQJRQR�VDQWLILFDWL��&ULVWR�DVVRFLD�VHPSUH�D�Vq�OD�FKLHVD��VXD�VSRVD�DPDWLVVLPD��OD�TXDOH�SUHJD�LO�VXR�6LJQRUH�H�SHU�PH]]R�GL�OXL�UHQGH�FXOWR�DOO
HWHUQR�3DGUH��*LXVWDPHQWH� SHUFLz� OD� OLWXUJLD� q� ULWHQXWD� TXHOO
HVHUFL]LR� GHOO
XIILFLR� VDFHUGRWDOH� GL� *HV�� &ULVWR�PHGLDQWH� LO� TXDOH� FRQ� VHJQL� VHQVLELOL� YLHQH� VLJQLILFDWD� H�� LQ� PRGR� SURSULR� D� FLDVFXQR�� UHDOL]]DWD� OD�VDQWLILFD]LRQH� GHOO
XRPR�� H� YLHQH� HVHUFLWDWR� GDO� FRUSR�PLVWLFR GL�*HV��&ULVWR�� FLRq� GDO� FDSR� H� GDOOH�VXH�PHPEUD��LO�FXOWR�SXEEOLFR�LQWHJUDOH��3HUFLz� RJQL� FHOHEUD]LRQH� OLWXUJLFD�� LQ� TXDQWR� RSHUD� GL� &ULVWR� VDFHUGRWH� H� GHO� VXR� FRUSR�� FKH� q� OD�FKLHVD�� q� D]LRQH� VDFUD� SHU� HFFHOOHQ]D�� H� QHVVXQ
DOWUD� D]LRQH� GHOOD� FKLHVD� QH� XJXDJOLD� O
HIILFDFLD� DOOR�VWHVVR�WLWROR�H�DOOR�VWHVVR�JUDGR��
/LWXUJLD�WHUUHQD�H�OLWXUJLD�FHOHVWH���1HOOD�OLWXUJLD�WHUUHQD�QRL�SDUWHFLSLDPR��SUHJXVWDQGROD��D�TXHOOD�FHOHVWH��FKH�YLHQH�FHOHEUDWD�QHOOD�VDQWD�FLWWj�GL�*HUXVDOHPPH��YHUVR� OD�TXDOH� WHQGLDPR�FRPH�SHOOHJULQL��GRYH� LO�&ULVWR�VLHGH�DOOD�GHVWUD�GL� 'LR� TXDOH� PLQLVWUR� GHL� VDQWL� H� GHO� YHUR� WDEHUQDFROR�� FRQ� WXWWH� OH� VFKLHUH� GHOOD� PLOL]LD� FHOHVWH�FDQWLDPR� DO� 6LJQRUH� O
LQQR� GL� JORULD�� ULFRUGDQGR� FRQ� YHQHUD]LRQH� L� VDQWL�� VSHULDPR� GL� RWWHQHUH� XQ�TXDOFKH�SRVWR�FRQ�HVVL��DVSHWWLDPR��TXDOH�VDOYDWRUH��LO�VLJQRUH�QRVWUR�*HV��&ULVWR��ILQR�D�TXDQGR�HJOL�FRPSDULUj��QRVWUD�YLWD��H�QRL�DSSDULUHPR�FRQ�OXL�QHOOD�JORULD��
/D�OLWXUJLD�QRQ�H
�O
XQLFD�DWWLYLWD
�GHOOD�FKLHVD���/D� VDFUD� OLWXUJLD� QRQ� HVDXULVFH� WXWWD� O
D]LRQH GHOOD� FKLHVD�� ,QIDWWL�� SULPD�FKH�JOL� XRPLQL�SRVVDQR�DFFRVWDUVL� DOOD� OLWXUJLD�� q� QHFHVVDULR� FKH� VLDQR� FKLDPDWL� DOOD� IHGH� H� DOOD� FRQYHUVLRQH�� �&RPH�LQYRFKHUDQQR�FROXL�QHO�TXDOH�QRQ�KDQQR�FUHGXWR"�2�FRPH�FUHGHUDQQR�LQ�FROXL�FKH�QRQ�KDQQR�XGLWR"�(�FRPH�XGLUDQQR�VHQ]D�FKL�SUHGLFKL"�0D�FRPH�SUHGLFKHUDQQR�VH�QRQ�VRQR�PDQGDWL"���5RP��������������3HU�TXHVWR� OD�FKLHVD�DQQXQ]LD� LO�PHVVDJJLR�GHOOD� VDOYH]]D�DL�QRQ�FUHGHQWL��DIILQFKq� WXWWL�JOL�XRPLQL�



FRQRVFDQR� O
XQLFR� YHUR� 'LR� H� LO� VXR� LQYLDWR�� *HV�� &ULVWR�� H� VL� FRQYHUWDQR� GDOOH� ORUR� YLH� IDFHQGR�SHQLWHQ]D��$L�FUHGHQWL�SRL�HVVD�GHYH�VHPSUH�SUHGLFDUH� OD�IHGH�H� OD�SHQLWHQ]D��GHYH� LQROWUH�GLVSRUOL�DL�VDFUDPHQWL�� LQVHJQDU�ORUR�DG�RVVHUYDUH�WXWWR�FLz�FKH�&ULVWR�KD�FRPDQGDWR��HG�LQFLWDUOL�D�WXWWH�OH�RSHUH�GL�FDULWj��GL�SLHWj�H GL�DSRVWRODWR��DWWUDYHUVR�OH�TXDOL�GLYHQJD�PDQLIHVWR�FKH�L�IHGHOL�GL�&ULVWR�QRQ�VRQR�GL�TXHVWR�PRQGR�H�WXWWDYLD�VRQR�OXFH�GHO�PRQGR�H�UHQGRQR�JORULD�DO�3DGUH�GLQDQ]L�DJOL�XRPLQL��
(
�LO�FXOPLQH�H�OD�IRQWH�GHOOD�YLWD�GHOOD�FKLHVD����1RQGLPHQR� OD� OLWXUJLD q� LO� FXOPLQH� YHUVR� FXL� WHQGH� O
D]LRQH� ,QIDWWL� OH� IDWLFKH� DSRVWROLFKH� VRQR�RUGLQDWH�D�FKH�WXWWL��GLYHQWDWL�ILJOL�GL�'LR�PHGLDQWH�OD�IHGH�H�LO�EDWWHVLPR��VL�ULXQLVFDQR�LQ�DVVHPEOHD��ORGLQR�'LR�QHOOD�FKLHVD��SDUWHFLSLQR�DO�VDFULILFLR�H�PDQJLQR�OD�FHQD�GHO�6LJQRUH��$� VXD� YROWD�� OD� OLWXUJLD� VSLQJH� L� IHGHOL�� QXWULWL� GHL� �VDFUDPHQWL� SDVTXDOL��� D� YLYHUH� �LQ� SHUIHWWD�XQLRQH���GRPDQGD�FKH��HVSULPDQR�QHOOD�YLWD�TXDQWR�KDQQR�ULFHYXWR�FRQ�OD�IHGH���/D�ULQQRYD]LRQH�SRL�GHOO
DOOHDQ]D� GHO� 6LJQRUH� FRQ� JOL� XRPLQL� QHOO
HXFDULVWLD� FRQGXFH� H� DFFHQGH� L� IHGHOL� QHOOD� SUHVVDQWH�FDULWj� GL� &ULVWR�� 'DOOD� OLWXUJLD� GXQTXH�� SDUWLFRODUPHQWH� GDOO
HXFDULVWLD�� GHULYD� LQ� QRL�� FRPH� GD�VRUJHQWH�� OD� JUD]LD�� H� VL� RWWLHQH� FRQ� OD� PDVVLPD� HIILFDFLD�� TXHOOD� VDQWLILFD]LRQH� GHJOL� XRPLQL� H�JORULILFD]LRQH� GL� 'LR� LQ� &ULVWR�� YHUVR� OD� TXDOH� FRQYHUJRQR�� FRPH� D� ORUR� ILQH�� WXWWH� OH� DOWUH� DWWLYLWj�GHOOD�FKLHVD��
1HFHVVLWD
�GHOOH�GLVSRVL]LRQL�SHUVRQDOL����$G�RWWHQHUH�SHUz�TXHVWD�SLHQD�HIILFDFLD��q�QHFHVVDULR�FKH�L�IHGHOL�VL�DFFRVWLQR�DOOD�VDFUD�OLWXUJLD�FRQ�GLVSRVL]LRQL�G
DQLPR�UHWWR��FRQIRUPLQR�OD�ORUR�PHQWH�DOOH�SDUROH�H�FRRSHULQR�FRQ�OD�JUD]LD�GLYLQD�SHU�QRQ�ULFHYHUOD�LQYDQR��3HUFLz�L�VDFUL�SDVWRUL�GHYRQR�YLJLODUH�DIILQFKq�QHOO
D]LRQH�OLWXUJLFD�QRQ�VROR�VLDQR� RVVHUYDWH� OH� OHJJL� SHU� OD� YDOLGD� H� OHFLWD� FHOHEUD]LRQH�� PD� FKH� L� IHGHOL� YL� SUHQGDQR� SDUWH�FRQVDSHYROPHQWH��DWWLYDPHQWH�H�IUXWWXRVDPHQWH��
/LWXUJLD�H�SUHJKLHUD�SHUVRQDOH���� /D� YLWD� VSLULWXDOH�� WXWWDYLD�� QRQ� VL� HVDXULVFH� QHOOD� SDUWHFLSD]LRQH� DOOD� VROD� VDFUD� OLWXUJLD�� ,O�FULVWLDQR�� LQIDWWL�� FKLDPDWR�DOOD�SUHJKLHUD� LQ�FRPXQH��QRQGLPHQR�GHYH�DQFKH�HQWUDUH�QHOOD� VXD�VWDQ]D�SHU� SUHJDUH� LO� 3DGUH� LQ� VHJUHWR�� DQ]L�� VHFRQGR� O
LQVHJQDPHQWR� GHOO
DSRVWROR�� GHYH� SUHJDUH�LQFHVVDQWHPHQWH�� (� LO� PHGHVLPR� DSRVWROR� FL� LQVHJQD� D� SRUWDUH� FRQWLQXDPHQWH� QHO� QRVWUR� FRUSR� OD�SDVVLRQH� GL� *HV��� DIILQFKq� OD� YLWD� GL� *HV�� VL� PDQLIHVWL� QHOOD� QRVWUD� FDUQH� PRUWDOH�� 3HU� TXHVWR� QHO�VDFULILFLR� GHOOD�PHVVD� SUHJKLDPR� LO� 6LJQRUH� FKH�� �DFFHWWDWD� O
RIIHUWD� GHO� VDFULILFLR� VSLULWXDOH�� IDFFLD��GL�QRL�VWHVVL�XQ
RIIHUWD�HWHUQD��D�OXL��
���� ,� SLL� HVHUFL]L� GHO� SRSROR� FULVWLDQR�� SXUFKq� VLDQR� FRQIRUPL� DOOH� OHJJL� H� DOOH� QRUPH�GHOOD� FKLHVD��VRQR�YLYDPHQWH�UDFFRPDQGDWL��VRSUDWWXWWR�TXDQGR�VL�FRPSLRQR�SHU�GLVSRVL]LRQH�GHOOD�VHGH�DSRVWROLFD��'L�VSHFLDOH�GLJQLWj�JRGRQR�DQFKH�L�VDFUL�HVHUFL]L�GHOOH�FKLHVH�SDUWLFRODUL��FKH�YHQJRQR�FHOHEUDWL�SHU�GLVSRVL]LRQH�GHL�YHVFRYL��VHFRQGR�OD�FRQVXHWXGLQL�R�L�OLEUL�OHJLWWLPDPHQWH�DSSURYDWL��%LVRJQD�SHUz�FKH� WDOL�HVHUFL]L�� WHQXWR�FRQWR�GHL� WHPSL� OLWXUJLFL��VLDQR�RUGLQDWL� LQ�PRGR�GD�HVVHUH�LQ�DUPRQLD�FRQ� OD�VDFUD�OLWXUJLD��GHULYLQR�LQ�TXDOFKH�PRGR�GD�HVVD��H�DG�HVVD��GDWD�OD�VXD�QDWXUD�GL�JUDQ�OXQJD�VXSHULRUH��FRQGXFDQR�LO�SRSROR�FULVWLDQR��
,,�/¶HGXFD]LRQH�OLWXUJLFD�H�OD�SDUWHFLSD]LRQH�DWWLYD
1HFHVVLWD
�GL�SURPXRYHUH�OD�IRUPD]LRQH�OLWXUJLFD���� /D� PDGUH� FKLHVD� GHVLGHUD� DUGHQWHPHQWH� FKH� WXWWL� L� IHGHOL� YHQJDQR� JXLGDWL� D� TXHOOD� SLHQD�FRQVDSHYROH� H� DWWLYD� SDUWHFLSD]LRQH� GHOOH� FHOHEUD]LRQL� OLWXUJLFKH�� FKH� q� ULFKLHVWD� GDOOD� QDWXUD� VWHVVD�GHOOD� OLWXUJLD�H�DOOD�TXDOH� LO�SRSROR�FULVWLDQR�� �VWLUSH�HOHWWD��VDFHUGR]LR�UHJDOH��QD]LRQH�VDQWD��SRSROR�GL�DFTXLVWR�����3W��������FI�����������KD�GLULWWR�H�GRYHUH�OD�IRU]D�GHO�EDWWHVLPR�$� WDOH� SLHQD� H� DWWLYD� SDUWHFLSD]LRQH� GL� WXWWR� LO� SRSROR� YD� GHGLFDWD� XQD� VSHFLDOLVVLPD� FXUD� QHOOD�ULIRUPD�H�QHOO
LQFUHPHQWR�GHOOD� OLWXUJLD��HVVD� LQIDWWL�q� OD�SULPD�H�SHU�GL�SL��QHFHVVDULD� VRUJHQWH�GDOOD�TXDOH�L�IHGHOL�SRVVDQR�DWWLQJHUH�XQR�VSLULWR�YHUDPHQWH�FULVWLDQR��H�SHUFLz�L�SDVWRUL�G
DQLPH��LQ�WXWWD�OD�ORUR�DWWLYLWj�SDVWRUDOH��GHYRQR�FHUFDUOD�DVVLGXDPHQWH�DWWUDYHUVR�XQ
DGHJXDWD�IRUPD]LRQH��0D�SRLFKq�QRQ�VL�SXz�VSHUDUH�OD�UHDOL]]D]LRQH�GL�FLz��VH�JOL�VWHVVL�SDVWRUL�G
DQLPH�QRQ�VRQR�SHQHWUDWL�SHU�SULPL�GHOOD�VSLULWR�H�GHOOD�IRU]D�GHOOD�OLWXUJLD��H�QRQ�QH�GLYHQWDQR�PDHVWUL��q�SHUFLz�DVVROXWDPHQWH�QHFHVVDULR�GDUH�LO�SULPR�SRVWR�DOOD�IRUPD]LRQH�OLWXUJLFD�GHO�FOHUR� 3HUWDQWR�LO�VDFUR�FRQFLOLR�KD�GHFLVR�GL�VWDELOLUH�TXDQWR�VHJXH��



)RUPD]LRQH�GHL�SURIHVVRUL�GL�OLWXUJLD���� ,� SURIHVVRUL� FKH� YHQJRQR� GHVWLQDWL� DOO
LQVHJQDPHQWR� GHOOD� VDFUD� OLWXUJLD� QHL� VHPLQDUL�� QHJOL�VWXGHQWDWL� UHOLJLRVL� H� QHOOH� IDFROWj� WHRORJLFKH�� GHYRQR� ULFHYHUH� XQD� FRQYHQLHQWH� IRUPD]LRQH� DO� ORUR�FRPSLWR�LQ�LVWLWXWL�GHVWLQDWL�FRQ�VSHFLDOH�DWWHQ]LRQH�D�FLz��
,QVHJQDPHQWR�GHOOD�OLWXUJLD����/D�VDFUD�OLWXUJLD��QHL�VHPLQDUL�H�QHJOL�VWXGHQWDWL�UHOLJLRVL�YD�FRPSXWDWD�WUD�OH�PDWHULH�QHFHVVDULH�H� SL�� LPSRUWDQWL�� QHOOH� IDFROWj� WHRORJLFKH� SRL� WUD� OH�PDWHULH� SULQFLSDOL�� H� YD� LQVHJQDWD� VRWWR� O
DVSHWWR�VLD� WHRORJLFR� H� VWRULFR� FKH� VSLULWXDOH�� SDVWRUDOH� H� JLXULGLFR�� ,QROWUH� L� SURIHVVRUL� GHOOH� DOWUH� PDWHULH��VRSUDWWXWWR� GHOOD� WHRORJLD� GRJPDWLFD�� GHOOD� VDFUD� VFULWWXUD�� GHOOD� WHRORJLD� VSLULWXDOH� H� SDVWRUDOH��DEELDQR� FXUD� GL�PHWWHUH� LQ� ULOLHYR�� FLDVFXQR� VHFRQGR� OH� LQWULQVHFKH� HVLJHQ]H� GHOOD� VXD� GLVFLSOLQD�� LO�PLVWHUR� GL� &ULVWR� H� OD� VWRULD� GHOOD� VDOYH]]D� FRVu� FKH� ULVXOWLQR� FKLDUH� LQ� PRGR� HYLGHQWH� OD� ORUR�FRQQHVVLRQH�FRQ�OD�OLWXUJLD�H�O
XQLWj�GHOOD�IRUPD]LRQH�VDFHUGRWDOH��
)RUPD]LRQH�OLWXUJLFD�GHL�FDQGLGDWL�DO�VDFHUGR]LR���� ,� FKLHULFL�� QHL� VHPLQDUL� H� QHOOH� FDVH� UHOLJLRVH�� DEELDQR� XQD� IRUPD]LRQH� OLWXUJLFD� GHOOD� YLWD�VSLULWXDOH�VLD�PHGLDQWH�XQD�RSSRUWXQD�LQL]LD]LRQH�FRQ�OD�TXDOH�SRVVDQR�FDSLUH�LO�VHQVR�GHL�VDFUL�ULWL�H�SUHQGHUYL� SDUWH� FRQ� WXWWR� O
DQLPR�� VLD� PHGLDQWH� OD� FHOHEUD]LRQH� VWHVVD� GHL� VDFUL� PLVWHUL�� FRPH� SXUH�PHGLDQWH�DOWUH�SUDWLFKH�GL�SLHWj�LPEHYXWH�GL�VSLULWR�OLWXUJLFR��3DULPHQWL�LPSDULQR�DG�RVVHUYDUH�OH�OHJJL�OLWXUJLFKH��FRVu�FKH�OD�YLWD�QHL�VHPLQDUL�H�QHJOL�LVWLWXWL�UHOLJLRVL�VLD�SURIRQGDPHQWH�SHUPHDWD�GL�VSLULWR�OLWXUJLFR��
$LXWDUH�L�VDFHUGRWL�LQ�FXUD�G
DQLPH���� ,� VDFHUGRWL�� VLD� VHFRODUL�FKH�UHOLJLRVL��FKH�JLj� ODYRUDQR�QHOOD�YLJQD�GHO�6LJQRUH��YHQJDQR�DLXWDWL�FRQ WXWWL� L�PH]]L�RSSRUWXQL�D�FDSLUH�VHPSUH�SL��SLHQDPHQWH�FLz�FKH�FRPSLRQR�QHOOH�VDFUH�IXQ]LRQL��D�YLYHUH�OD�YLWD�OLWXUJLFD�H�D�FRPXQLFDUOD�DL�IHGHOL�ORUR�DIILGDWL��
)RUPD]LRQH�OLWXUJLFD�GHL�IHGHOL���� ,� SDVWRUL� G
DQLPH� FXULQR� FRQ� ]HOR� H� SD]LHQ]D� OD� IRUPD]LRQH� OLWXUJLFD�� FRPH� SXUH� OD�SDUWHFLSD]LRQH� DWWLYD� GHL� IHGHOL�� LQWHUQD� HG�HVWHUQD�� VHFRQGR� OD� ORUR� HWj�� FRQGL]LRQH��JHQHUH�GL�YLWD� H�JUDGR� GL� FXOWXUD� UHOLJLRVD�� DVVROYHQGR� FRVu� XQR� GHL� SULQFLSDOL� GRYHUL� GHO� IHGHOH� GLVSHQVDWRUH� GHL�PLVWHUL� GL� 'LR�� (� JXLGLQR� LO� ORUR� JUHJJH� LQ� TXHVWR� FDPSR�� QRQ� VROR� FRQ� OD� SDUROD�� PD� DQFKH� FRQ�O
HVHPSLR��
0H]]L DXGLRYLVLYL H OLWXUJLD������ /H� WUDVPLVVLRQL� UDGLRIRQLFKH� H� WHOHYLVLYH� GL� IXQ]LRQL� VDFUH�� VSHFLDOPHQWH� VH� VL� WUDWWD� GHOOD�FHOHEUD]LRQH� GHOOD� PHVVD�� VLDQR� IDWWH� FRQ� GLVFUH]LRQH� H� GHFRUR�� VRWWR� OD� GLUH]LRQH� H� OD� JDUDQ]LD� GL�SHUVRQD�FRPSHWHQWH��GHVWLQDWD�D�WDOH�XIILFLR�GDL�YHVFRYL��
,,,�/D�ULIRUPD�GHOOD�VDFUD�/LWXUJLD
���� $IILQFKq� SL�� VLFXUDPHQWH� LO� SRSROR� FULVWLDQR� SRVVD� DYHUH� O
DEERQGDQ]D� GL� JUD]LH� QHOOD� VDFUD�OLWXUJLD�� OD�VDQWD�PDGUH�FKLHVD�GHVLGHUD�IDUH�XQ
DFFXUDWD�ULIRUPD�JHQHUDOH�GHOOD� OLWXUJLD�VWHVVD�� ,QIDWWL�OD� OLWXUJLD� FRQVWD� GL� XQD� SDUWH� LPPXWDELOH�� SHUFKq� GL� LVWLWX]LRQH� GLYLQD�� H� GL� SDUWL� VXVFHWWLELOL� GL�FDPELDPHQWR�� FKH� QHO� FRUVR� GHL� WHPSL� SRVVRQR� R� DQFKH GHYRQR� YDULDUH�� TXDORUD� LQ� HVVH� VL� IRVVHUR�LQVLQXDWL� HOHPHQWL� PHQR� ULVSRQGHQWL� DOO
LQWLPD� QDWXUD� GHOOD� VWHVVD� OLWXUJLD�� R� VL� IRVVHUR� UHVL� PHQR�RSSRUWXQL��,Q� WDOH� ULIRUPD�� RFFRUUH� RUGLQDUH� L� WHVWL� H� L� ULWL� LQ� PRGR� FKH� HVSULPDQR� SL�� FKLDUDPHQWH� OH� VDQWH�UHDOWj�� FKH� VLJQLILFDQR�� H� LO� SRSROR� FULVWLDQR�� SHU� TXDQWR� SRVVLELOH�� SRVVD� FDSLUH� IDFLOPHQWH� H�SDUWHFLSDUYL�FRQ�XQD�FHOHEUD]LRQH�SLHQD��DWWLYD�H�FRPXQLWDULD��3HUFLz�LO�VDFUR�FRQFLOLR�KD�VWDELOLWR�OD�VHJXHQWL�QRUPH�GL�FDUDWWHUH�JHQHUDOH��
$��1250(�*(1(5$/,
/
RUGLQDPHQWR�OLWXUJLFR�FRPSHWH�DOOD�JHUDUFKLD���� S�� ��� 5HJRODUH� OD� VDFUD� OLWXUJLD� FRPSHWH� XQLFDPHQWH� DOO
DXWRULWj� GHOOD� FKLHVD�� FKH� ULVLHGH� QHOOD�



VHGH�DSRVWROLFD�H��D�QRUPD�GHO�GLULWWR��QHO�YHVFRYR��S�����3HU�L�SRWHUL�FRQFHVVL�GDO�GLULWWR��UHJRODUH�OD OLWXUJLD�VSHWWD��HQWUR�OLPLWL�GHWHUPLQDWL��DQFKH�DOOH�FRPSHWHQWL�DVVHPEOHH�HSLVFRSDOL�WHUULWRULDOL�GL�YDULR�JHQHUH�OHJLWWLPDPHQWH�FRVWLWXLWH��S�����3HUFLz�QHVVXQ�DOWUR��DVVROXWDPHQWH��DQFKH�VH�VDFHUGRWH��DJJLXQJD��WROJD�R�PXWL�DOFXQFKq�GL�VXD�LQL]LDWLYD� LQ�PDWHULD�OLWXUJLFD��
7UDGL]LRQH H SURJUHVVR���� 3HU� FRQVHUYDUH� OD� VDQD� WUDGL]LRQH� H� DSULUH� SHUz� OD� YLD� DG� XQ� OHJLWWLPR� SURJUHVVR�� OD� UHYLVLRQH�GHOOH� VLQJROH� SDUWL� GHOOD� OLWXUJLD� GHYH� HVVHUH� VHPSUH� SUHFHGXWD� GD� XQ
DFFXUDWD� LQYHVWLJD]LRQH�WHRORJLFD�� VWRULFD� H� SDVWRUDOH�� ,QROWUH� VL� SUHQGDQR� LQ� FRQVLGHUD]LRQH� VLD� OH� OHJJL� JHQHUDOL� GHOOD�VWUXWWXUD� H� GHOOR� VSLULWR� GHOOD� OLWXUJLD�� VLD� O
HVSHULHQ]D�GHULYDQWH�GDOOD�SL�� UHFHQWH� ULIRUPD� OLWXUJLFD� H�GDJOL� LQGXOWL�TXD�H� Oj�FRQFHVVL�� ,QILQH��QRQ�VL� LQWURGXFDQR�LQQRYD]LRQL�VH�QRQ�TXDQGR�OR�ULFKLHGD�XQD�YHUD�H�DFFHUWDWD�XWLOLWj�GHOOD�FKLHVD��H�FRQ�O
DYYHUWHQ]D�FKH�OH�QXRYH�IRUPH�VFDWXULVFDQR�LQ�PDQLHUD�LQ�TXDOFKH�PRGR�RUJDQLFD�GD�TXHOOH�JLj�HVLVWHQWL��6L�HYLWLQR�DQFKH��SHU�TXDQWR�q�SRVVLELOH��QRWHYROL�GLIIHUHQ]H�GL�ULWL�WUD�UHJLRQL�FRQILQDQWL��
%LEELD�H�OLWXUJLD����0DVVLPD� q� O
LPSRUWDQ]D� GHOOD� VDFUD� VFULWWXUD� QHO� FHOHEUDUH� OD� OLWXUJLD��'D� HVVD� LQIDWWL� YHQJRQR�WUDWWH� OH� OHWWXUH� GD� VSLHJDUH� QHOO
RPHOLD� H� L� VDOPL� GD� FDQWDUH�� GHO� VXR� DIIODWR� H� GHO� VXR� VSLULWR� VRQR�SHUPHDWH� OH� SUHFL�� OH� RUD]LRQL� H� JOL� LQQL� OLWXUJLFL�� H� GD� HVVD� SUHQGRQR� VLJQLILFDWR� OH� D]LRQL� H� L� VHJQL��3HUFLz��DOOR�VFRSR�GL�IDYRULUH�OD�ULIRUPD��LO�SURJUHVVR�H�O
DGDWWDPHQWR�GHOOD�VDFUD�OLWXUJLD��q�QHFHVVDULR�FKH� YHQJD� SURPRVVD� TXHOOD� VRDYH� H� YLYD� FRQRVFHQ]D� GHOOD� VDFUD� VFULWWXUD�� FKH� q� DWWHVWDWD� GDOOD�YHQHUDELOH�WUDGL]LRQH�GHL�ULWL�VLD�RULHQWDOL�FKH�RFFLGHQWDOL��
5HYLVLRQH�GHL�OLEUL�OLWXUJLFL���� ,� OLEUL� OLWXUJLFL� VLDQR� ULYHGXWL� TXDQWR� SULPD�� VHUYHQGRVL� GL� SHUVRQH� FRPSHWHQWL� H� FRQVXOWDQGR�YHVFRYL�GL�GLYHUVL�SDHVL�GHO�PRQGR��
%�� 1250(� '(5,9$17,� '$//$� 1$785$� *(5$5&+,&$� (� &2081,7$5,$� '(//$�//,785*,$
1RUPH�GL�QDWXUD�FRPXQLWDULD����/H�D]LRQL�OLWXUJLFKH�QRQ�VRQR�D]LRQL�SULYDWH��PD�FHOHEUD]LRQL�GHOOD�FKLHVD��FKH�q���VDFUDPHQWR�GL�XQLWj���FLRq�SRSROR�VDQWR�UDGXQDWR H�RUGLQDWR�VRWWR�OD�JXLGD�GHL�YHVFRYL��3HUFLz� DSSDUWHQJRQR� DOO
LQWHUR� FRUSR�GHOOD� FKLHVD�� OR�PDQLIHVWDQR� H� OR� LPSOLFDQR�� L� VLQJROL�PHPEUL�SRL� YL� VRQR� LQWHUHVVDWL� LQ� GLYHUVR�PRGR�� VHFRQGR� OD� GLYHUVLWj� GHJOL� VWDWL�� GHJOL� XIILFL� H� GHOOD� DWWXDOH�SDUWHFLSD]LRQH��
(
�GD�SUHIHULUVL�OD�FHOHEUD]LRQH�FRPXQLWDULD���� 2JQL� YROWD� FKH� L� ULWL� FRPSRUWDQR�� VHFRQGR� OD� SDUWLFRODUH� QDWXUD� GL� FLDVFXQR�� XQD� FHOHEUD]LRQH�FRPXQLWDULD�FRQ�OD�SUHVHQ]D�H�OD�SDUWHFLSD]LRQH�DWWLYD�GHL�IHGHOL��VL�LQFXOFKL�FKH�TXHVWD�q�GD�SUHIHULUVL��SHU�TXDQWR�q�SRVVLELOH��DOOD�FHOHEUD]LRQH�LQGLYLGXDOH�H�TXDVL�SULYDWD�GHJOL�VWHVVL��&Lz� YDOH� VRSUDWWXWWR� SHU� OD� FHOHEUD]LRQH� GHOOD�PHVVD�� VDOYD� VHPSUH� OD� QDWXUD� SXEEOLFD� H� VRFLDOH� GL�TXDOVLDVL�PHVVD��H�SHU�O
DPPLQLVWUD]LRQH�GHL�VDFUDPHQWL��
'HFRUR�GHOOD�FHOHEUD]LRQH�OLWXUJLFD����1HOOH� FHOHEUD]LRQL� OLWXUJLFKH� FLDVFXQR��PLQLVWUR� R� IHGHOH�� VYROJHQGR� LO� SURSULR� XIILFLR�� FRPSLD�VROR�H�WXWWR�FLz�FKH��VHFRQGR�OD�QDWXUD�GHO�ULWR�H�OH�QRUPH�OLWXUJLFKH��q�GL�VXD�FRPSHWHQ]D��
���� $QFKH� L� PLQLVWUDQWL�� L� OHWWRUL�� L� FRPPHQWDWRUL�� H� WXWWL� L� PHPEUL� GHO� FRUR� VYROJRQR� XQ� YHUR�PLQLVWHUR� OLWXUJLFR�� (VVL� SHUFLz� HVHUFLWLQR� LO� SURSULR� XIILFLR� FRQ� OD� VLQFHUD� SLHWj� H� O
RUGLQH� FKH�FRQYHQJRQR�DG�XQ�FRVu�JUDQGH�PLQLVWHUR�H�FKH�LO�SRSROR�GL�'LR�HVLJH�JLXVWDPHQWH�GD�HVVL��ELVRJQD� GXQTXH� FKH� HVVL� VLDQR� SHUPHDWL� FRQ� FXUD�� RJQXQR� VHFRQGR� OD� SURSULD� FRQGL]LRQH�� GDOOR�VSLULWR�OLWXUJLFR��H�VLDQR�IRUPDWL�D�VYROJHUH�OD�SURSULD�SDUWH�VHFRQGR�OH�QRUPH�VWDELOLWH�H�FRQ�RUGLQH��
3DUWHFLSD]LRQH�DWWLYD�GHL�IHGHOL���� 3HU� SURPXRYHUH� OD� SDUWHFLSD]LRQH� DWWLYD�� VL� FXULQR� OH� DFFODPD]LRQL� GHO� SRSROR�� OH� ULVSRVWH�� OD�VDOPRGLD��OD�DQWLIRQH��L�FDQWL�QRQFKq�OH�D]LRQL�H�L�JHVWL�H�O
DWWHJJLDPHQWR�GHO�FRUSR��6L�RVVHUYL�DQFKH��D�



WHPSR�GHELWR��LO�VDFUR�VLOHQ]LR������ 1HOOD� UHYLVLRQH� GHL� OLEUL� OLWXUJLFL�� VL� DEELD� FXUD� FKH� OH� UXEULFKH� SUHYHGDQR� DQFKH� OH� SDUWL� GHL�IHGHOL��
/LWXUJLD�H�FODVVL�VRFLDOL����1HOOD�OLWXUJLD��WUDQQH�OD�GLVWLQ]LRQH�FKH�GHULYD�GDOO
XIILFLR�OLWXUJLFR�H�GDOO
RUGLQH�VDFUR��H�WUDQQH�JOL� RQRUL�GRYXWL� DOOH� DXWRULWj� FLYLOL� D�QRUPD�GHOOH� OHJJL� OLWXUJLFKH��QRQ�VL� IDFFLD�DOFXQD�SUHIHUHQ]D�GL�SHUVRQH�SULYDWH�R�GL�FRQGL]LRQL��VLD�QHOOH�FHULPRQLH�VLD�QHOOH�VROHQQLWj�HVWHULRUL��
&��1250(�'(5,9$17,�'$//$�1$785$�','$'',&$�(�3$6725$/(�'(//$�/,785*,$
1RUPH�GL�QDWXUD�GLGDWWLFR�SDVWRUDOH���� %HQFKq� OD� VDFUD� OLWXUJLD� VLD� SULQFLSDOPHQWH� FXOWR� GHOOD�PDHVWj� GLYLQD�� FRQWLHQH� WXWWDYLD� DQFKH�XQD� ULFFD� LVWUX]LRQH� SHU� LO� SRSROR� IHGHOH�� 1HOOD� OLWXUJLD�� LQIDWWL�� 'LR� SDUOD� DO� VXR� SRSROR�� &ULVWR�DQQXQ]LD�DQFRUD�LO�YDQJHOR��,O�SRSROR�D�VXD�YROWD�ULVSRQGH�D�'LR�FRQ�LO�FDQWR�H�FRQ�OD�SUHJKLHUD��$Q]L�� OD� SUHJKLHUH� ULYROWH� D� 'LR� GDO� VDFHUGRWH�� FKH� SUHVLHGH� O
DVVHPEOHD� QHOOD� SHUVRQD� GL� &ULVWR��YHQJRQR� GHWWH� D� QRPH� GL� WXWWR� LO� SRSROR� VDQWR� H� GL� WXWWL� JOL� DVWDQWL�� ,QILQH�� L� VHJQL� YLVLELOL�� GL� FXL� OD�VDFUD� OLWXUJLD� VL� VHUYH� SHU� VLJQLILFDUH� OH� UHDOWj� GLYLQH� LQYLVLELOL�� VRQR� VWDWL� VFHOWL� GD� &ULVWR� R� GDOOD�FKLHVD�� 3HUFLz� QRQ� VROR� TXDQGR� VL� OHJJH� �� FLz� FKH� IX� VFULWWR� D� QRVWUD� LVWUX]LRQH�� �5RP�� ���� ���� PD�DQFKH� TXDQGR� OD� FKLHVD� SUHJD� R� FDQWD� R� DJLVFH�� OD� IHGH� GHL� SDUWHFLSDQWL� q� DOLPHQWDWD� OH�PHQWL� VRQR�VROOHYDWH� YHUVR� 'LR� SHU� UHQGHUJOL� XQ� RVVHTXLR� UDJLRQHYROH� H� ULFHYHUH� FRQ� SL�� DEERQGDQ]D� OD� VXD�JUD]LD��3HUFLz��QHOO
DWWXD]LRQH�GHOOD�ULIRUPD��VL�GHYRQR�RVVHUYDUH�OD�VHJXHQWL�QRUPH�JHQHUDOL��
$UPRQLD�GHL�ULWL����,�ULWL�VSOHQGDQR�SHU�QRELOH VHPSOLFLWj��VLDQR�FKLDUL�SHU�EUHYLWj�HG�HYLWLQR�LQXWLOL�ULSHWL]LRQL��VLDQR�DGDWWDWL� DOOD� FDSDFLWj� GL� FRPSUHQVLRQH� GHL� IHGHOL� H� QRQ� DEELDQR� ELVRJQR�� JHQHUDOPHQWH�� GL� PROWH�VSLHJD]LRQL��
%LEELD��SUHGLFD]LRQH�H�FDWHFKHVL�OLWXUJLFD����$IILQFKq�ULVXOWL�HYLGHQWH�FKH��QHOOD�OLWXUJLD��ULWR�H�SDUROD�VRQR�LQWLPDPHQWH�FRQQHVVL����� 1HOOH� VDFUH� FHOHEUD]LRQL�� YHQJD� GLVSRVWD� XQD� OHWWXUD� GHOOD� VDFUD� VFULWWXUD� SL�� DEERQGDQWH�� SL��YDULD�H�SL��DGDWWD����� ,O� PRPHQWR� SL�� DGDWWR� SHU� OD� SUHGLFD�� FRPH� SDUWH� GHOO
D]LRQH� OLWXUJLFD�� SHU� TXDQWR� LO� ULWR� OR�SHUPHWWH�� VLD� LQGLFDWR� DQFKH� QHOOH� UXEULFKH�� ,O� PLQLVWHUR� GHOOD� SUHGLFD]LRQH� VLD� DGHPSLXWR� FRQ� OD�PDVVLPD� IHGHOWj� H� QHO� GHELWR�PRGR��4XHVWD� SRL� DWWLQJD�DQ]LWXWWR� DOOD� VRUJHQWH�GHOOD� VDFUD� VFULWWXUD� H�GHOOD�OLWXUJLD��FRPH�DQQXQ]LR GHOOH�PLUDELOL�RSHUH�GL�'LR�QHOOD�VWRULD�GHOOD�VDOYH]]D�RVVLD�QHO�PLVWHUR�GL�&ULVWR��PLVWHUR�FKH�q�LQ�QRL�VHPSUH�SUHVHQWH�H�RSHUDQWH��VRSUDWWXWWR�QHOOH�FHOHEUD]LRQL�OLWXUJLFKH�����VL� LQFXOFKL�DQFKH� LQ� WXWWL� L�PRGL�XQD�FDWHFKHVL�SL��GLUHWWDPHQWH� OLWXUJLFD��H�QHJOL�VWHVVL�ULWL�VLDQR�SUHYLVWH��VH�VRQ�QHFHVVDULH��EUHYL�GLGDVFDOLH�GD�IDUVL�FRQ�IRUPXOH�SUHVWDELOLWH�R�VLPLOL��GDO�VDFHUGRWH�R�GDO�PLQLVWUR�FRPSHWHQWH��VROR�QHL�PRPHQWL�SL��RSSRUWXQL����� 6L� SURPXRYD� OD� VDFUD� FHOHEUD]LRQH� GHOOD� SDUROD� GL� 'LR� DOOD� YLJLOLD� GHOOH� IHVWH� SL�� VROHQQL�� LQ�DOFXQH�IHULH�GHOO
DYYHQWR�H�GHOOD�TXDUHVLPD��QHOOH�GRPHQLFKH�H�QHOOH�IHVWH��VRSUDWWXWWR�QHL�OXRJKL�GRYH�PDQFD� LO� VDFHUGRWH�� QHO� TXDO� FDVR� GLULJD� OD� FHOHEUD]LRQH� XQ� GLDFRQR� R� DOWUD� SHUVRQD� GHOHJDWD� GDO�YHVFRYR��
/D�OLQJXD�OLWXUJLFD����S����/
XVR�GHOOD�OLQJXD�ODWLQD��VDOYR�XQ�GLULWWR�SDUWLFRODUH��VLD�FRQVHUYDWR�QHL�ULWL�ODWLQL��S�����'DWR�SHUz�FKH��VLD�QHOOD�PHVVD�VLD�QHOO
DPPLQLVWUD]LRQH�GHL�VDFUDPHQWL��VLD� LQ�DOWUH�SDUWL�GHOOD�OLWXUJLD�� QRQ� GL� UDGR� O
XVR� GHOOD� OLQJXD� YROJDUH� SXz� ULXVFLUH� DVVDL� XWLOH� SHU� LO� SRSROR�� VL� SRVVD�FRQFHGHUH� DG� HVVD� XQD� SDUWH� SL�� DPSLD�� H� VSHFLDOPHQWH� QHOOH� OHWWXUH� H� QHOOH� PRQL]LRQL�� LQ� DOFXQH�SUHJKLHUH�H�FDQWL��VHFRQGR�OH�QRUPH�FKH�YHQJRQR�ILVVDWH�SHU�L�VLQJROL�FDVL�QHL�FDSLWROL�VHJXHQWL��S����� ,Q�EDVH�D�TXHVWH�QRUPH��VSHWWD�DOOD�FRPSHWHQWH�DXWRULWj�HFFOHVLDVWLFD�WHUULWRULDOH��GL�FXL�DOO
DUW����� S���� FRQVXOWDWL� DQFKH�� VH� q� LO� FDVR�� L� YHVFRYL� GHOOH� UHJLRQL� OLPLWURIH� GHOOD� VWHVVD� OLQJXD�� GHFLGHUH�FLUFD� O
XVR� H� O
HVWHQVLRQH� GHOOD� OLQJXD� YROJDUH�� 7DOL� GHFLVLRQL� GHYRQR� HVVHUH� DSSURYDWH� RVVLD�FRQIHUPDWH�GDOOD�VHGH�DSRVWROLFD��
/D�OLQJXD�OLWXUJLFD



S�����/D� WUDGX]LRQH�GHO� WHVWR� ODWLQR� LQ� OLQJXD�YROJDUH�GD�XVDUVL�QHOOD�OLWXUJLD��GHYH�HVVHUH�DSSURYDWD�GDOOD�FRPSHWHQWH�DXWRULWj�HFFOHVLDVWLFD�WHUULWRULDOH�GL FXL�VRSUD��
'��1250(�3(5�81�$'$77$0(172�$//¶,1'2/(�( $//(�75$',=,21,�'(, 9$5,�3232/,�
1RUPH�SHU�XQ�DGDWWDPHQWR�DOOH�YDULH�WUDGL]LRQL���� /D� FKLHVD�� LQ� TXHOOH� FRVH� FKH� QRQ� WRFFDQR� OD� IHGH� R� LO� EHQH� GL� WXWWD� OD� FRPXQLWj�� QRQ�GHVLGHUD�LPSRUUH�� QHSSXUH� QHOOD� OLWXUJLD�� XQD� ULJLGD� XQLIRUPLWj�� DQ]L� ULVSHWWD� H� IDYRULVFH� OH� TXDOLWj� H� OH� GRWL�G
DQLPR� GHOOH� YDULH� UD]]H� H� GHL� YDUL� SRSROL�� 7XWWR� FLz� SRL� FKH� QHL� FRVWXPL� GHL� SRSROL� QRQ� q�LQGLVVROXELOPHQWH�OHJDWR�D�VXSHUVWL]LRQL�R�DG�HUURUL��HVVD�OR�SUHQGH�LQ�FRQVLGHUD]LRQH�FRQ�EHQHYROHQ]D�H�� VH� q� SRVVLELOH�� OR� FRQVHUYD� LQDOWHUDWR�� DQ]L� D� YROWH� OR� DPPHWWH� QHOOD� OLWXUJLD� VWHVVD�� SXUFKq� SRVVD�DUPRQL]]DUVL�FRQ�JOL�DVSHWWL�GHO�YHUR�H�DXWHQWLFR�VSLULWR�OLWXUJLFR��
����VDOYD�OD�VRVWDQ]LDOH�XQLWj�GHO�ULWR�URPDQR��DQFKH�QHOOD�UHYLVLRQH�GHL�OLEUL�OLWXUJLFL��VL�ODVFL�SRVWR�DOOH� OHJLWWLPH� GLYHUVLWj� H� DL� OHJLWWLPL� DGDWWDPHQWL� DL� YDUL� JUXSSL�� UHJLRQL�� SRSROL�� VRSUDWWXWWR� QHOOH�PLVVLRQL�� H� FLz� VL� WHQJD� RSSRUWXQDPHQWH� SUHVHQWH� QHOOD� VWUXWWXUD� GHL� ULWL� H� QHOO
RUGLQDPHQWR� GHOOH�UXEULFKH�
����(QWUR� L� OLPLWL� VWDELOLWL�QHOOH�HGL]LRQL� WLSLFKH�GHL� OLEUL� OLWXUJLFL��VSHWWHUj�DOOD�FRPSHWHQWH�DXWRULWj�HFFOHVLDVWLFD� WHUULWRULDOH�� GL� FXL� DOO
DUW�� ��� S�� ��� GHWHUPLQDUH� JOL� DGDWWDPHQWL�� VSHFLDOPHQWH� ULJXDUGR�DOO
DPPLQLVWUD]LRQH�GHL�VDFUDPHQWL��DL�VDFUDPHQWDOL��DOOH�SURFHVVLRQL��DOOD�OLQJXD�OLWXUJLFD��DOOD�PXVLFD�VDFUD�H�DOOH�DUWL��VHFRQGR�SHUz�OH�QRUPH�IRQGDPHQWDOL�FRQWHQXWH�QHOOD�SUHVHQWH�FRVWLWX]LRQH��
����'DWR�SHUz�FKH�LQ�YDUL�OXRJKL�H�FLUFRVWDQ]H�q�XUJHQWH�XQ�SL��SURIRQGR�DGDWWDPHQWR�GHOOD�OLWXUJLD��H�SHUFLz�q�SL��GLIILFLOH��
���'DOOD�FRPSHWHQWH�DXWRULWj�HFFOHVLDVWLFD� WHUULWRULDOH��GL�FXL�DOO
DUW�����S�����YHQJD�SUHVR� LQ�HVDPH��FRQ�DWWHQ]LRQH�H�SUXGHQ]D��FLz�FKH�D� WDO� ULJXDUGR�GDOOH� WUDGL]LRQL�H�GDOO
LQGROH�GHL�VLQJROL�SRSROL�SXz�RSSRUWXQDPHQWH� HVVHUH� DPPHVVR� QHO� FXOWR� GLYLQR��*OL� DGDWWDPHQWL� ULWHQXWL� XWLOL� R� QHFHVVDUL� YHQJDQR�SURSRVWL�DOOD�VHGH�DSRVWROLFD��GD�LQWURGXUVL�FRO�FRQVHQVR�GHOOD�PHGHVLPD��
���$IILQFKq�SRL�O
DGDWWDPHQWR�VLD�IDWWR�FRQ�OD�QHFHVVDULD�FDXWHOD��OD�VHGH�DSRVWROLFD�GDUj�IDFROWj��VH�q�LO�FDVR��DOOD�PHGHVLPD�DXWRULWj�HFFOHVLDVWLFD�WHUULWRULDOH�GL�SHUPHWWHUH�H�GLULJHUH��SUHVVR�DOFXQL�JUXSSL�D�FLz�SUHSDUDWL�H�SHU�XQ�WHPSR�GHWHUPLQDWR��L�QHFHVVDUL�HVSHULPHQWL�SUHOLPLQDUL��
��� 3RLFKq� GL� VROLWR� OH� OHJJL� OLWXUJLFKH� FRPSRUWDQR�� LQ�PDWHULD�GL� DGDWWDPHQWR��GLIILFROWj�SDUWLFRODUL�VRSUDWWXWWR�QHOOH�PLVVLRQL��QHO�IRUPXODUOH�VL�ULFRUUD�D�XRPLQL�FRPSHWHQWL�LQ�PDWHULD��
,QFUHPHQWR�GHOOD�YLWD�OLWXUJLFD�QHOOH�GLRFHVL�H�QHOOH�SDUURFFKLH
,9�OD�YLWD�OLWXUJLFD�QHOOD�GLRFHVL�H�QHOOD�SDUURFFKLD
��� ,O�YHVFRYR�GHYH�HVVHUH�FRQVLGHUDWR�FRPH� LO�JUDQGH�VDFHUGRWH�GHO�VXR�JUHJJH��GDO�TXDOH�GHULYD�H�GLSHQGH�LQ�FHUWR�PRGR�OD�YLWD�GHL�VXRL�IHGHOL�LQ�&ULVWR��3HUFLz� ELVRJQD� FKH� WXWWL� GLDQR� OD� SL�� JUDQGH� LPSRUWDQ]D� DOOD� YLWD� OLWXUJLFD� GHOOD� GLRFHVL� LQWRUQR� DO�YHVFRYR�� SULQFLSDOPHQWH� QHOOD� FKLHVD� FDWWHGUDOH�� FRQYLQWL� FKH� OD� SULQFLSDOH� PDQLIHVWD]LRQH� GHOOD�FKLHVD� VL� KD� QHOOD� SDUWHFLSD]LRQH� SLHQD� H� DWWLYD� GL� WXWWR� LO� SRSROR� VDQWR� GL� 'LR� DOOH� PHGHVLPH�FHOHEUD]LRQL� OLWXUJLFKH�� VRSUDWWXWWR� DOOD�PHGHVLPD� HXFDULVWLD�� DOOD�PHGHVLPD� SUHJKLHUD�� DO�PHGHVLPR�DOWDUH�FXL�SUHVLHGH�LO�YHVFRYR�FLUFRQGDWR�GDO�VXR�SUHVELWHULR�H�GDL�PLQLVWUL��
����3RLFKq�QHOOD�VXD�FKLHVD�LO�YHVFRYR�QRQ�SXz�SUHVLHGHUH�SHUVRQDOPHQWH�VHPSUH�H�RYXQTXH�O
LQWHUR�JUHJJH��GHYH�QHFHVVDULDPHQWH�FRVWLWXLUH�GHOOH�DVVHPEOHH�GL� IHGHOL�� WUD�FXL�KDQQR�XQ�SRVWR�SUHPLQHQWH�OH� SDUURFFKLH� RUJDQL]]DWH� ORFDOPHQWH� VRWWR� OD� JXLGD� GL� XQ� SDVWRUH� FKH� ID� OH� YHFL� GHO� YHVFRYR�� HVVH�LQIDWWL�UDSSUHVHQWDQR�LQ�FHUWR�PRGR�OD�FKLHVD�YLVLELOH�VWDELOLWD�VX�WXWWD�OD�WHUUD��3HUFLz� OD� YLWD OLWXUJLFD� GHOOD� SDUURFFKLD� H� LO� VXR� OHJDPH� FRQ� LO� YHVFRYR� GHYRQR� HVVHUH� FROWLYDWL�QHOO
DQLPR� H� QHOO
D]LRQH� GHL� IHGHOL� H� GHO� FOHUR�� H� ELVRJQD� IDUH� LQ� PRGR� FKH� LO� VHQVR� GHOOD� FRPXQLWj�SDUURFFKLDOH�ILRULVFD�VRSUDWWXWWR�QHOOD�FHOHEUD]LRQH�FRPXQLWDULD�GHOOD�PHVVD�GRPHQLFDOH��



9�O¶LQFUHPHQWR�GHOO¶D]LRQH�SDVWRUDOH�OLWXUJLFD
/¶D]LRQH�SDVWRUDOH�OLWXUJLFD����/
LQWHUHVVH�SHU� O
LQFUHPHQWR�H� LO� ULQQRYDPHQWR�GHOOD�OLWXUJLD�q�JLXVWDPHQWH�FRQVLGHUDWR�FRPH�XQ�VHJQR�GHL�SURYYLGHQ]LDOL�GLVHJQL�GL�'LR�VXO�QRVWUR�WHPSR��FRPH�XQ�SDVVDJJLR�GHOOR�6SLULWR�VDQWR�QHOOD�VXD�FKLHVD��HVVR�LPSULPH�XQD�QRWD�FDUDWWHULVWLFD�DOOD�VXD�YLWD��DQ]L�D�WXWWR�LO�PRGR�GL�VHQWLUH�H�GL�DJLUH�UHOLJLRVR�GHO�QRVWUR�WHPSR��3HU� OD� TXDO� FRVD�� D� VYLOXSSDUH� VHPSUH� SL�� TXHVWD� D]LRQH� SDVWRUDOH� OLWXUJLFD� QHOOD� FKLHVD�� LO� VDFUR�FRQFLOLR�VWDELOLVFH��
&RPPLVVLRQH�OLWXUJLFD�QD]LRQDOH���� &RQYLHQH� FKH� OD� FRPSHWHQWH� DXWRULWj� HFFOHVLDVWLFD� WHUULWRULDOH�� GL� FXL� DOO
DUW�� ��� S���� LVWLWXLVFD�XQD�FRPPLVVLRQH� OLWXUJLFD� OD�TXDOH�VL�VHUYD�GHOO
DLXWR�GL�HVSHUWL� LQ� OLWXUJLD�� LQ�PXVLFD�� LQ�DUWH�VDFUD�H�LQ�SDVWRUDOH��7DOH�FRPPLVVLRQH�VLD�FRDGLXYDWD�SRVVLELOPHQWH�GD�TXDOFKH�LVWLWXWR�GL�OLWXUJLD�SDVWRUDOH��GDL�FXL�PHPEUL�QRQ�VLDQR�HVFOXVL��VH�QHFHVVDULR�� ODLFL�SDUWLFRODUPHQWH�HVSHUWL� LQ�TXHVWD�PDWHULD��6DUj�FRPSLWR� GHOOD� VWHVVD� FRPPLVVLRQH�� VRWWR� OD�JXLGD�GHOO
DXWRULWj� HFFOHVLDVWLFD� WHUULWRULDOH�� GL� FXL� VRSUD��GLULJHUH� O
D]LRQH� SDVWRUDOH� OLWXUJLFD� QHO� WHUULWRULR� GL� VXD� FRPSHWHQ]D� H� SURPXRYHUH� JOL� VWXGL� H� L�QHFHVVDUL�HVSHULPHQWL�RJQL�YROWD�FKH�VL�WUDWWL�GL�DGDWWDPHQWL�GD�SURSRUVL�DOOD�VHGH�DSRVWROLFD��
&RPPLVVLRQH�GLRFHVDQD����3DULPHQWL�QHOOH�VLQJROH�GLRFHVL�FL�VLD�OD�FRPPLVVLRQH�GL�VDFUD�OLWXUJLD�DOOR�VFRSR�GL�SURPXRYHUH��VRWWR�OD�JXLGD�GHO�YHVFRYR��O
D]LRQH�OLWXUJLFD��3Xz�HVVHUH�RSSRUWXQR�WDOYROWD�FKH�SL��GLRFHVL�FRVWLWXLVFDQR XQD�VROD�FRPPLVVLRQH�FKH�SURPXRYD�GL�FRPXQH�DFFRUGR�O
D]LRQH�OLWXUJLFD��
$OWUH�FRPPLVVLRQL����2OWUH� DOOD� FRPPLVVLRQH� GL� VDFUD� OLWXUJLD�� SHU� TXDQWR� SRVVLELOH�� VLDQR� FRVWLWXLWH� LQ� RJQL� GLRFHVL�DQFKH�OH�FRPPLVVLRQL�GL�PXVLFD�VDFUD�H�GL�DUWH�VDFUD��(
� QHFHVVDULR� FKH� TXHVWH� WUH� FRPPLVVLRQL� FROODERULQR� WUD� GL� ORUR�� DQ]L� QRQ� GL� UDGR� SRWUj� HVVHUH�RSSRUWXQR�FKH�IRUPLQR�XQ
XQLFD�FRPPLVVLRQH��
&$3,72/2�,,
,/�0,67(52�(8&$5,67,&2
/D�PHVVD�H�LO�PLVWHUR�SDVTXDOH����,O�QRVWUR�VDOYDWRUH�QHOO
XOWLPD�FHQD��OD�QRWWH�LQ FXL�YHQLYD�WUDGLWR��LVWLWXu�LO�VDFULILFLR�HXFDULVWLFR�GHO�VXR�FRUSR�H�GHO�VXR�VDQJXH��FRO�TXDOH�SHUSHWXDUH�QHL�VHFROL��ILQR�DO�VXR�ULWRUQR��LO�VDFULILFLR�GHOOD�FURFH�� H� SHU� DIILGDUH� FRVu� DOOD� GLOHWWD� VSRVD�� OD� FKLHVD�� LO� PHPRULDOH� GHOOD� VXD�PRUWH� H� ULVXUUH]LRQH��VDFUDPHQWR� GL� SLHWj�� VHJQR� GL� XQLWj�� YLQFROR� GL� FDULWj�� FRQYLWR� SDVTXDOH�� �QHO� TXDOH� VL� ULFHYH�&ULVWR��O
DQLPD�YLHQH�ULFROPDWD�GL�JUD]LD�H�YLHQH�GDWR�LO�SHJQR�GHOOD�JORULD�IXWXUD���
3DUWHFLSD]LRQH�DWWLYD�GHL�IHGHOL�DOOD�PHVVD���� 3HUFLz� OD� FKLHVD� YROJH� DWWHQWH� SUHPXUH� DIILQFKq� L� IHGHOL� QRQ� DVVLVWDQR� FRPH� HVWUDQHL� R� PXWL�VSHWWDWRUL� D� TXHVWR� PLVWHUR� GL� IHGH�� PD�� FRPSUHQGHQGROR� EHQH� SHU�PH]]R� GHL� ULWL� H� GHOOH� SUHJKLHUH��SDUWHFLSLQR� DOO
D]LRQH� VDFUD� FRQVDSHYROPHQWH�� SLDPHQWH� H� DWWLYDPHQWH�� VLDQR� LVWUXLWL� QHOOD� SDUROD� GL�'LR�� VL�QXWUDQR�DOOD�PHQVD�GHO�FRUSR�GHO�6LJQRUH�� UHQGDQR�JUD]LH�D�'LR��RIIUHQGR�O
RVWLD� LPPDFRODWD��QRQ�VROWDQWR�SHU� OH�PDQL�GHO�VDFHUGRWH��PD�LQVLHPH�FRQ� OXL�� LPSDULQR�DG�RIIULUH�VH�VWHVVL��H�GL�JLRUQR�LQ�JLRUQR��SHU�PH]]R�GL�&ULVWR�PHGLDWRUH�VLDQR�SHUIH]LRQDWL�QHOO
XQLWj�FRQ�'LR�H� WUD�GL� ORUR��GL�PRGR�FKH�'LR�VLD�ILQDOPHQWH�WXWWR�LQ�WXWWL��
���� 3HUFLz�� DIILQFKq� LO� VDFULILFLR� GHOOD� PHVVD� UDJJLXQJD� OD� SLHQD� HIILFDFLD� SDVWRUDOH� DQFKH� QHOOD�IRUPD� GHL� ULWL�� LO� VDFUR� FRQFLOLR�� LQ� YLVWD� GHOOH� PHVVH� FHOHEUDWH� FRQ� SDUWHFLSD]LRQH� GL� SRSROR��VSHFLDOPHQWH�OD�GRPHQLFD�H�OH�IHVWH�GL�SUHFHWWR��VWDELOLVFH�TXDQWR�VHJXH��
5LIRUPD�GHOO
RUGLQDULR�GHOOD�PHVVD



���� /
RUGLQDPHQWR� GHOOD� PHVVD� VLD� ULYHGXWR� LQ� PRGR� FKH� DSSDULVFDQR� SL�� FKLDUDPHQWH� OD� QDWXUD�VSHFLILFD�GHOOH�VLQJROH�SDUWL�H�OD�PXWXD�FRQQHVVLRQH��H�VLD�UHVD�SL��IDFLOH�OD�SLD�H�DWWLYD�SDUWHFLSD]LRQH�GHL�IHGHOL��
3HU� TXHVWR�� L� ULWL�� FRQVHUYDWD� IHGHOPHQWH� OD� ORUR� VRVWDQ]D�� VLDQR� UHVL� SL�� VHPSOLFL�� VL� WUDODVFLQR�TXHJOL� HOHPHQWL� FKH� FRO� SDVVDUH� GHL� VHFROL� IXURQR� GXSOLFDWL� R� PHQR� XWLOPHQWH� DJJLXQWL�� DOFXQL�HOHPHQWL�� LQYHFH�� FKH� FRO� WHPSR� DQGDURQR� LQJLXVWDPHQWH� SHUGXWL�� VLDQR� ULSRUWDWL� DOOD� SULPLWLYD�WUDGL]LRQH�GHL�SDGUL��QHOOD�PLVXUD�FKH�VHPEUHUDQQR�RSSRUWXQL�R�QHFHVVDUL��
0DJJLRU�ULFFKH]]D�ELEOLFD�QHOOD PHVVD����$IILQFKq�OD�PHQVD�GHOOD�SDUROD�GL�'LR�VLD�SUHSDUDWD�DL�IHGHOL�FRQ�PDJJLRUH�DEERQGDQ]D��YHQJDQR�DSHUWL�SL��ODUJDPHQWH�L�WHVRUL�GHOOD�ELEELD��GL�PRGR�FKH��LQ�XQ�GHWHUPLQDWR�QXPHUR�GL�DQQL��VL�OHJJD�DO�SRSROR�OD�SDUWH�PLJOLRUH�GHOOD�VDFUD�VFULWWXUD��
/
RPHOLD���� VL� UDFFRPDQGD�YLYDPHQWH� O
RPHOLD��FRPH�SDUWH�GHOOD� VWHVVD� OLWXUJLD�� LQ�HVVD��QHO�FRUVR�GHOO
DQQR�OLWXUJLFR��YHQJRQR�SUHVHQWDWL��GDO�WHVWR�VDFUR��L�PLVWHUL�GHOOD�IHGH�H�OH�QRUPH�GHOOD�YLWD�FULVWLDQD��$Q]L�QHOOH�PHVVH�GHOOD�GRPHQLFD�H�GHOOH� IHVWH�GL�SUHFHWWR�FHOHEUDWH�FRQ�SDUWHFLSD]LRQH�GL�SRSROR�� O
RPHOLD�QRQ�VL�RPHWWD�VH�QRQ�SHU�JUDYH�PRWLYR��
OD��SUHJKLHUD�GHL�IHGHOL����� 6LD� ULSULVWLQDWD� GRSR� LO� YDQJHOR� H� O
RPHOLD�� VSHFLDOPHQWH� OD� GRPHQLFD� H� OH� IHVWH� GL� SUHFHWWR�� OD��RUD]LRQH� FRPXQH�� R� � GHL� IHGHOL��� LQ� PRGR� FKH�� FRQ� OD� SDUWHFLSD]LRQH� GHO� SRSROR�� VL� IDFFLDQR�SUHJKLHUH� SHU� OD� VDQWD� FKLHVD�� SHU� FRORUR� FKH� FL� JRYHUQDQR�� SHU� FRORUR� FKH� VL� WURYDQR� LQ� YDULH�QHFHVVLWj��SHU�WXWWL�JOL�XRPLQL�H�SHU�OD�VDOYH]]D�GL�WXWWR�LO�PRQGR��
/DWLQR�H�OLQJXD�YROJDUH�QHOOD�PHVVD���� 6L� SRVVD� FRQFHGHUH�� QHOOH�PHVVH� FHOHEUDWH� FRQ� SDUWHFLSD]LRQH� GL� SRSROR�� XQ� FRQYHQLHQWH� SRVWR�DOOD� OLQJXD� YROJDUH�� VSHFLDOPHQWH� QHOOH� OHWWXUH� H� QHOOD� �� RUD]LRQH� FRPXQH��� H�� VHFRQGR� OD� FRQGL]LRQH�GHL�YDUL�OXRJKL��DQFKH�QHOOH�SDUWL�VSHWWDQWL�DO�SRSROR��D�QRUPD�GHOO
DUW�����GL�TXHVWD�FRVWLWX]LRQH��6L� DEELD� FXUD� SHUz� FKH� L� IHGHOL� SRVVDQR� UHFLWDUH� R� FDQWDUH� LQVLHPH�� DQFKH� LQ� OLQJXD� ODWLQD�� OH� SDUWL�GHOO
RUGLQDULR�GHOOD�PHVVD�FKH�VSHWWDQR�DG�HVVL��6H�SRL�LQ�TXDOFKH�OXRJR�VHPEUDVVH�RSSRUWXQR�XQ XVR�SL��DPSLR�GHOOD�OLQJXD�YROJDUH�QHOOD�PHVVD��VL�RVVHUYL�TXDQWR�SUHVFULYH�O
DUW�����GL�TXHVWD�FRVWLWX]LRQH��
&RPXQLRQH�VRWWR�OH�GXH�VSHFLH����6L�UDFFRPDQGD�PROWR�TXHOOD�SDUWHFLSD]LRQH�SL��SHUIHWWD�DOOD�PHVVD��SHU�OD�TXDOH�L�IHGHOL��GRSR�OD�FRPXQLRQH�GHO�VDFHUGRWH��ULFHYRQR�LO�FRUSR�GHO�6LJQRUH�GDO�PHGHVLPR�VDFULILFLR��)HUPL�UHVWDQGR�L�SULQFLSL�GRJPDWLFL�VWDELOLWL�GDO�FRQFLOLR�GL�7UHQWR��OD�FRPXQLRQH�VRWWR�OH�GXH�VSHFLH�VL�SXz�FRQFHGHUH�VLD�DL�FKLHULFL�H�UHOLJLRVL�VLD�DL� ODLFL�� LQ�FDVL�GD�GHWHUPLQDUVL�GDOOD�VHGH�DSRVWROLFD�H�VHFRQGR� LO� JLXGL]LR� GHO� YHVFRYR�� FRPH� DJOL� RUGLQDWL� QHOOD� PHVVD� GHOOD� ORUR� VDFUD� RUGLQD]LRQH�� DO�SURIHVVL�QHOOD�PHVVD�GHOOD�ORUR�SURIHVVLRQH�UHOLJLRVD��DL�QHRILWL�QHOOD�PHVVD�FKH�VHJXH�LO�EDWWHVLPR��
����/H�GXH�SDUWL�FKH�FRVWLWXLVFRQR�LQ�FHUWR�PRGR�OD�PHVVD��FLRq�OD�OLWXUJLD�GHOOD�SDUROD�H�OD�OLWXUJLD�HXFDULVWLFD�� VRQR� FRQJLXQWH� WUD� GL� ORUR� FRVu� VWUHWWDPHQWH� GD� IRUPDUH� XQ� VROR� DWWR� GL� FXOWR�� 3HUFLz� LO�VDFUR� FRQFLOLR� HVRUWD� FDOGDPHQWH� L� SDVWRUL� GL� DQLPH� DG� LVWUXLUH� FRQ� FXUD� L� IHGHOL�� QHOOD� FDWHFKHVL��SHUFKq�SDUWHFLSLQR�D�WXWWD�OD�PHVVD��VSHFLDOPHQWH�OD�GRPHQLFD�H�OH�IHVWH�GL�SUHFHWWR��
/D�FRQFHOHEUD]LRQH����S�����/D�FRQFHOHEUD]LRQH��FRQ�OD�TXDOH�VL�PDQLIHVWD�EHQH�O
XQLWj�GHO�VDFHUGR]LR��q�ULPDVWD�LQ�XVR�ILQR�DG�RJJL�QHOOD�FKLHVD�� WDQWR�LQ�RULHQWH�FKH�LQ�RFFLGHQWH��3HUFLz�DO�FRQFLOLR�q�SLDFLXWR�HVWHQGHUH�OD�IDFROWj�GHOOD�FRQFHOHEUD]LRQH�DL�FDVL�VHJXHQWL����D��DO�JLRYHGu�VDQWR��VLD�QHOOD�PHVVD�FULVPDOH�FKH�QHOOD�PHVVD�YHVSHUWLQD��E��DOOD�PHVVH�QHL�FRQFLOL��QHOOH�ULXQLRQL�GL�YHVFRYL�H�QHL�VLQRGL��F��DOOD�PHVVD�GHOOD�EHQHGL]LRQH�GHOO
DEDWH��
��� ,QROWUH�� FRQ� LO� SHUPHVVR� GHOO
RUGLQDULR�� H� FXL� VSHWWD� JLXGLFDUH� VXOOD� RSSRUWXQLWj� GHOOD�FRQFHOHEUD]LRQH��



D�� DOOD� PHVVD� FRQYHQWXDOH� H� DOOD� PHVVD� SULQFLSDOH� QHOOH� FKLHVH�� TXDQGR� O
XWLOLWj� GHL� IHGHOL� QRQ�ULFKLHGD�FKH�WXWWL�L�VDFHUGRWL�SUHVHQWL�FHOHEULQR�VLQJRODUPHQWH��E��DOOH�PHVVH�QHOOH�ULXQLRQL�GL�TXDOVLDVL�JHQHUH�GL�VDFHUGRWL�WDQWR�VHFRODUL�FKH�UHOLJLRVL��S����,��0D�VSHWWD�DO�YHVFRYR�UHJRODUH�OD�GLVFLSOLQD�GHOOH�FRQFHOHEUD]LRQL�QHOOD�GLRFHVL��S����,,��5HVWL�VHPSUH�WXWWDYLD�DG�RJQL�VDFHUGRWH�OD�IDFROWj�GL�FHOHEUDUH�OD�PHVVD�LQGLYLGXDOPHQWH��QRQ�SHUz�QHO�PHGHVLPR�WHPSR�H�QHOOD�PHGHVLPD�FKLHVD��H�QHSSXUH�LO�JLRYHGu�VDQWR��
���� 9HQJD� UHGDWWR� XQ� QXRYR� ULWR� GHOOD� FRQFHOHEUD]LRQH�� GD� LQVHULUVL� QHO� SRQWLILFDOH� H� QHO� PHVVDOH�URPDQR��
&$3,72/2�,,,
*/,�$/75,�6$&5$0(17,�(�,�6$&5$0(17$/,1DWXUD�GHL�VDFUDPHQWL����,�VDFUDPHQWL�VRQR�RUGLQDWL�DOOD�VDQWLILFD]LRQH�GHJOL�XRPLQL��DOOD�HGLILFD]LRQH�GHO�FRUSR�GL�&ULVWR��H� LQILQH� D� UHQGHUH� FXOWR� D� 'LR�� LQ� TXDQWR� VHJQL�� KDQQR� SRL� DQFKH� OD� IXQ]LRQH� GL� LVWUXLUH�� 1RQ� VROR�VXSSRQJRQR� OD� IHGH�� PD� FRQ� OH� SDUROH� H� JOL� HOHPHQWL� ULWXDOL� OD� QXWURQR�� OD� LUUREXVWLVFRQR� H� OD�HVSULPRQR�� SHUFLz� YHQJRQR� FKLDPDWL� VDFUDPHQWL� GHOOD� IHGH�� &RQIHULVFRQR� DSSXQWR� OD� JUD]LD�� PD� OD�ORUR FHOHEUD]LRQH�GLVSRQH�DQFKH�PROWR�EHQH�L�IHGHOL�D�ULFHYHUH�OD�VWHVVD�JUD]LD�FRQ�IUXWWR��DG�RQRUDUH�'LR�LQ�PRGR�GHELWR�H�DG�HVHUFLWDUH�OD�FDULWj��(
� TXLQGL� GL� JUDQGH� LPSRUWDQ]D� FKH� L� IHGHOL� FRPSUHQGDQR� IDFLOPHQWH� L� VHJQL� GHL� VDFUDPHQWL�� H� VL�DFFRVWLQR�FRQ�VRPPD�GLOLJHQ]D�D�TXHL�VDFUDPHQWL�FKH�VRQR�VWDWL�LVWLWXLWL�SHU�QXWULUH�OD�YLWD�FULVWLDQD��
,�VDFUDPHQWDOL����/D�VDQWD�PDGUH�FKLHVD�KD� LQROWUH� LVWLWXLWR� L�VDFUDPHQWDOL��4XHVWL�VRQR�VHJQL�VDFUL�SHU�PH]]R�GHL�TXDOL�� FRQ� XQD� FHUWD� LPLWD]LRQH� GHL� VDFUDPHQWL�� VRQR� VLJQLILFDWL� H�� SHU� LPSHWUD]LRQH� GHOOD� FKLHVD��YHQJRQR� RWWHQXWL� HIIHWWL� VRSUDWWXWWR� VSLULWXDOL�� 3HU� PH]]R� GL� HVVL� JOL� XRPLQL� YHQJRQR� GLVSRVWL� D�ULFHYHUH�O
HIIHWWR�SULQFLSDOH�GHL�VDFUDPHQWL�H�YHQJRQR�VDQWLILFDWH�OH�YDULH�FLUFRVWDQ]H�GHOOD�YLWD��
���� &RVu� OD� OLWXUJLD� GHL� VDFUDPHQWL� H� GHL� VDFUDPHQWDOL� ID� Vu� FKH� DO� IHGHOL� EHQ� GLVSRVWL� VLD� GDWR� GL�VDQWLILFDUH�TXDVL�WXWWL�JOL�DYYHQLPHQWL�GHOOD�YLWD�SHU�PH]]R�GHOOD�JUD]LD�GLYLQD�FKH�IOXLVFH�GDO�PLVWHUR�SDVTXDOH� GHOOD� SDVVLRQH��PRUWH� H� ULVXUUH]LRQH� GL�&ULVWR�� PLVWHUR� GDO� TXDOH� GHULYDQR� OD� ORUR� HIILFDFLD�WXWWL� L�VDFUDPHQWL�H�VDFUDPHQWDOL��H�FRVu�RJQL�XVR�RQHVWR�GHOOH�FRVH�PDWHULDOL�SRVVD�HVVHUH�LQGLUL]]DWR�DOOD�VDQWLILFD]LRQH�GHOO
XRPR�H�DOOD�ORGH�GL�'LR��
1HFHVVLWD
�GL�XQD�ULIRUPD�GHL�ULWL�VDFUDPHQWDOL����0D�SRLFKq�QHO�FRUVR�GHL�VHFROL�VL�VRQR�LQWURGRWWL�QHL�ULWL�GHL�VDFUDPHQWL�H�GHL�VDFUDPHQWDOL�FHUWL�HOHPHQWL�FKH�RJJL�QH�UHQGRQR�PHQR�FKLDUL� OD�QDWXUD�H�LO�ILQH��HG�q�SHUFLz�QHFHVVDULR�FRPSLHUH�LQ�HVVL�DOFXQL�DGDWWDPHQWL�DOOH�HVLJHQ]H�GHO�QRVWUR�WHPSR��LO�VDFUR�FRQFLOLR�VWDELOLVFH�TXDQWR�VHJXH�SHU�OD�ORUR�UHYLVLRQH��
/D�OLQJXD���� 3RLFKq� QRQ� GL� UDGR� QHOO
DPPLQLVWUD]LRQH� GHL� VDFUDPHQWL� H� GHL� VDFUDPHQWDOL� SXz� HVVHUH� PROWR�XWLOH�SHU� LO�SRSROR� O
XVR�GHOOD� OLQJXD�YROJDUH�� VLD�GDWD�D�TXHVWD�XQD�SDUWH�PDJJLRUH�VHFRQGR�OH�QRUPH�FKH�VHJXRQR��D�� 1HOO
DPPLQLVWUD]LRQH� GHL� VDFUDPHQWL� H� GHL� VDFUDPHQWDOL� VL� SXz� XVDUH� OD� OLQJXD� YROJDUH� D� QRUPD�GHOO
DUW������E��6HFRQGR�OD�QXRYD�HGL]LRQH�GHO�ULWXDOH�URPDQR��OD�FRPSHWHQWH�DXWRULWj�HFFOHVLDVWLFD�WHUULWRULDOH�GL�FXL�DOO
DUW������ GL�TXHVWD�FRVWLWX]LRQH��SUHSDUL�DO�SL��SUHVWR�L�ULWXDOL�SDUWLFRODUL�DGDWWDWL�DOOH�QHFHVVLWj�GHOOH�VLQJROH�UHJLRQL��DQFKH�SHU�TXDQWR�ULJXDUGD�OD�OLQJXD��TXHVWL�ULWXDOL�VDUDQQR�XVDWL�QHOOH�ULVSHWWLYH�UHJLRQL� GRSR� OD� UHYLVLRQH� GD� SDUWH� GHOOD� VHGH� DSRVWROLFD� 1HO� FRPSRUUH� TXHVWL� ULWXDOL� R� VSHFLDOL�FROOH]LRQL� GL� ULWL� QRQ� VL�RPHWWRQR� OH� LVWUX]LRQL�SRVWH� DOO
LQL]LR�GHL� VLQJROL� ULWL� QHO� ULWXDOH� URPDQR�� VLD�TXHOOH�SDVWRUDOL�H�UXEULFDOL��VLD�TXHOOH�FKH�KDQQR�XQD�VSHFLDOH�LPSRUWDQ]D�VRFLDOH��
,O�FDWHFXPHQDWR���� 6L� ULVWDELOLVFD� LO� FDWHFXPHQDWR� GHJOL� DGXOWL�� GLYLVR� LQ� SL�� JUDGL�� GD� DWWXDUVL� D� JLXGL]LR�GHOO
RUGLQDULR� GHO� OXRJR�� LQ� PRGR� FKH� LO� WHPSR� GHO� FDWHFXPHQDWR�� GHVWLQDWR� DG� XQD� FRQYHQLHQWH�LVWUX]LRQH��SRVVD�HVVHUH�VDQWLILFDWR�FRQ�ULWL�VDFUL�GD�FHOHEUDUVL�LQ�WHPSL�VXFFHVVLYL��



5LIRUPD�GHO�ULWR�EDWWHVLPDOH���� 1HOOH� WHUUH� GL� PLVVLRQH� VLD� FRQVHQWLWR� DFFRJOLHUH�� ROWUH� DJOL� HOHPHQWL� FKH� VL� KDQQR� QHOOD�WUDGL]LRQH� FULVWLDQD�� DQFKH� TXHJOL� HOHPHQWL� GL� LQL]LD]LRQH� LQ� XVR� SUHVVR� RJQL�SRSROR��QHOOD�PLVXUD� LQ�FXL�SRVVRQR�HVVHUH�DGDWWDWL�DO�ULWR�FULVWLDQR��D�QRUPD�GHJOL�DUW��������GL�TXHVWD�FRVWLWX]LRQH��
���� 6LDQR� ULYHGXWL� DPEHGXH� L� ULWL� GHO� EDWWHVLPR� GHJOL� DGXOWL�� VLD� TXHOOR� VHPSOLFH� VLD� TXHOOR� SL��VROHQQH�� WHQXWR� FRQWR� GHOOD� UHVWDXUD]LRQH� GHO� FDWHFXPHQDWR�� H� VLD� LQVHULWD� QHO PHVVDOH� URPDQR� XQD�PHVVD�SURSULD���1HO�FRQIHULPHQWR�GHO�EDWWHVLPR����
����6LD� ULYHGXWR� LO� ULWR�GHO�EDWWHVLPR�GHL�EDPELQL�H�VLD�DGDWWDWR�DOOD� ORUR�UHDOH�FRQGL]LRQH��1HO�ULWR�VLDQR�PHVVL�PDJJLRUPHQWH�LQ�ULOLHYR�DQFKH�LO�SRVWR�H�L�GRYHUL�GHL�JHQLWRUL�H�GHL�SDGULQL��
���� 1HO� ULWR� GHO� EDWWHVLPR� QRQ� PDQFKLQR� FHUWL� DGDWWDPHQWL� GD� XVDUVL� D� JLXGL]LR� GHOO
RUGLQDULR� GHO�OXRJR�� LQ�FDVR�GL�JUDQ�QXPHUR�GL�EDWWH]]DQGL��VL�FRPSRQJD�SXUH�XQ�ULWR�SL��EUHYH�FKH�VL�SRVVD�XVDUH��VSHFLDOPHQWH� LQ� WHUUD�GL�PLVVLRQH��GDL�FDWHFKLVWL�H� LQ�JHQHUH�� LQ�SHULFROR�GL�PRUWH��GDL� IHGHOL��TXDQGR�PDQFKL�XQ�VDFHUGRWH�R�XQ�GLDFRQR��
���� ,Q� OXRJR� GHO� �5LWR� SHU� VXSSOLUH� OH� FHULPRQLH� RPHVVH� VX� XQ� EDPELQR� JLj� EDWWH]]DWR��� VH� QH�FRPSRQJD� XQR� QXRYR�� FRO� TXDOH� VL� HVSULPD�� LQ� PDQLHUD� SL�� FKLDUD� H� SL� FRQVRQD�� FKH� LO� EDPELQR��EDWWH]]DWR�FRQ�LO�ULWR�EUHYH��q�JLj�VWDWR�DFFROWR�QHOOD�FKLHVD��
6L� FRPSRQJD� SXUH� XQ� ULWR� SHU� FRORUR� FKH�� JLj� YDOLGDPHQWH� EDWWH]]DWL�� VL� FRQYHUWRQR� DOOD� FKLHVD�FDWWROLFD��,Q�HVVR�VL�HVSULPD�OD�ORUR�DPPLVVLRQH�QHOOD�FRPXQLRQH�GHOOD�FKLHVD��
����)XRUL�GHO�WHPSR�SDVTXDOH��O
DFTXD�EDWWHVLPDOH�VL�SXz�EHQHGLUH�QHOOR�VWHVVR�ULWR�GHO�EDWWHVLPR�FRQ�XQ
DSSRVLWD�IRUPXOD�SL��EUHYH��
GHOOD�FUHVLPD���� 6LD� ULYHGXWR� LO� ULWR� GHOOD� FRQIHUPD]LRQH�� DQFKH� SHUFKq� DSSDULVFD� SL�� FKLDUDPHQWH� O
LQWLPD�FRQQHVVLRQH� GL� TXHVWR� VDFUDPHQWR� FRQ� WXWWD� O
LQL]LD]LRQH� FULVWLDQD�� SHUFLz� OD� ULQQRYD]LRQH� GHOOH�SURPHVVH�EDWWHVLPDOL�SUHFHGHUj�FRQYHQLHQWHPHQWH�OD�UHFH]LRQH�GL�TXHVWR�VDFUDPHQWR��
4XDQGR�VL� ULWHQJD�RSSRUWXQR�� OD�FRQIHUPD]LRQH�SRWUj�HVVHUH�FRQIHULWD�GXUDQWH� OD�PHVVD��SHU�TXDQWR�ULJXDUGD�LQYHFH�LO�ULWR�IXRUL�GHOOD�PHVVD��VL�SUHSDUL�XQD�IRUPXOD�GD�XVDUVL�FRPH�LQWURGX]LRQH��
/D�SHQLWHQ]D����,O�ULWR�H�OH�IRUPXOH�GHOOD�SHQLWHQ]D�VLDQR�ULYHGXWH�LQ�PRGR�WDOH�FKH�HVSULPDQR�SL��FKLDUDPHQWH�OD�QDWXUD�H�O
HIIHWWR�GHO�VDFUDPHQWR��
,O�VDFUDPHQWR�GHOO
XQ]LRQH�GHJOL�LQIHUPL����/
�HVWUHPD�XQ]LRQH���FKH�SXz�HVVHUH�FKLDPDWD�DQFKH��H�PHJOLR���XQ]LRQH�GHJOL�LQIHUPL���QRQ�q�LO�VDFUDPHQWR� GL� FRORUR� VROWDQWR� FKH� VRQR� LQ� ILQ� GL� YLWD�� 3HUFLz� LO� WHPSR� RSSRUWXQR� SHU� ULFHYHUOD� VL� KD�FHUWDPHQWH� JLj� TXDQGR� LO� IHGHOH�� SHU� PDODWWLD� R� SHU� YHFFKLDLD�� LQFRPLQFLD� DG� HVVHUH� LQ� SHULFROR� GL�PRUWH��
���� 2OWUH� DL� ULWL� GLVWLQWL� GHOO
XQ]LRQH� GHJOL� LQIHUPL� H� GHO� YLDWLFR�� VL� FRPSRQJD� DQFKH� XQ� ULWR�FRQWLQXDWR�VHFRQGR�LO�TXDOH� O
XQ]LRQH�VLD�FRQIHULWD�DO�PDODWR�GRSR�OD�FRQIHVVLRQH�H�SULPD�GL�ULFHYHUH�LO�YLDWLFR��
���� ,O� QXPHUR� GHOOH� XQ]LRQL� VLD� DGDWWDWR�� VHFRQGR� FKH� SDUUj� RSSRUWXQR�� H� OH� RUD]LRQL� FKH�DFFRPSDJQDQR� LO� ULWR� GHOO
XQ]LRQH� GHJOL� LQIHUPL� VLDQR� ULYHGXWH� LQ�PRGR� FKH� ULVSRQGDQR� DOOH� GLYHUVH�FRQGL]LRQL�GHL�PDODWL�FKH�ULFHYRQR�LO�VDFUDPHQWR��
5LIRUPD�GHO�ULWR�GHO�VDFUDPHQWR�GHOO
RUGLQH����,�ULWL�GHOOH�RUGLQD]LRQL�VLDQR�ULYHGXWL�TXDQWR�DOOH�FHULPRQLH�H�TXDQWR�DL� WHVWL��/H�DOORFX]LRQL�GHO�YHVFRYR��DOO
LQL]LR�GL�RJQL�RUGLQD]LRQH�R�FRQVDFUD]LRQH��SRVVRQR�HVVHUH�IDWWH�LQ�OLQJXD�YROJDUH��



1HOOD�FRQVDFUD]LRQH�HSLVFRSDOH�q�FRQVHQWLWR�FKH�O
LPSRVL]LRQH�GHOOH�PDQL�VLD�IDWWD�GD�WXWWL�L�YHVFRYL�SUHVHQWL��
,O�0DWULPRQLR���� ,O� ULWR� GHOOD� FHOHEUD]LRQH� GHO� PDWULPRQLR�� FKH� VL� WURYD� QHO� ULWXDOH� URPDQR�� VLD� ULYHGXWR� H�DUULFFKLWR�� LQ� PRGR� FKH� SL�� FKLDUDPHQWH� YHQJD� VLJQLILFDWD� OD� JUD]LD� GHO� VDFUDPHQWR� H� YHQJDQR�LQFXOFDWL�L�GRYHUL�GHL�FRQLXJL���6H� TXDOFKH� UHJLRQH���� XVD��� QHOOD� FHOHEUD]LRQH� GHO� VDFUDPHQWR� GHO� PDWULPRQLR�� �� DOWUH� ORGHYROL�FRQVXHWXGLQL� H� FHULPRQLH�� LO� VDFUR� FRQFLOLR� GHVLGHUD� YLYDPHQWH� FKH� TXHVWH� YHQJDQR� VHQ]
DOWUR�FRQVHUYDWH���,QROWUH� DOOD� FRPSHWHQWH� DXWRULWj� HFFOHVLDVWLFD� WHUULWRULDOH�� GL� FXL� DOO
DUW�� ��� S�� �� GL� TXHVWD�FRVWLWX]LRQH��YLHQH� ODVFLDWD� OD� IDFROWj�GL�SUHSDUDUH��D�QRUPD�GHOO
DUW������XQ�ULWR�SURSULR�FKH�ULVSRQGD�DOOH�XVDQ]H�GHL�OXRJKL�H�GHL�SRSROL��IHUPD�SHUz�UHVWDQGR�OD�OHJJH�FKH�LO�VDFHUGRWH�FKH�DVVLVWH�FKLHGD�H�ULFHYD�LO�FRQVHQVR�GHL�FRQWUDHQWL��
����,O�PDWULPRQLR�LQ�YLD�RUGLQDULD�VL�FHOHEUL�GXUDQWH�OD�PHVVD��GRSR�OD�OHWWXUD�GHO�YDQJHOR�H�O
RPHOLD��SULPD�GHOOD���RUD]LRQH�GHL�IHGHOL���/
RUD]LRQH�VXOOD�VSRVD��RSSRUWXQDPHQWH�ULWRFFDWD�FRVu�GD�LQFXOFDUH�DG�HQWUDPEL�JOL�VSRVL�JOL�VWHVVL�GRYHUL�GHOOD�IHGHOWj�YLFHQGHYROH��SXz�HVVHUH�GHWWD�LQ�OLQJXD�YROJDUH��0D� VH� LO� VDFUDPHQWR� GHO� PDWULPRQLR� YLHQH� FHOHEUDWR� VHQ]D� OD�PHVVD�� VL� OHJJDQR� DOO
LQL]LR� GHO� ULWR�O
HSLVWROD�H�LO�YDQJHOR�GHOOD�PHVVD�SHU�JOL�VSRVL�H�VL�GLD�VHPSUH�OD�EHQHGL]LRQH�DJOL�VSRVL��
,�VDFUDPHQWDOL���� 6LDQR� ULYHGXWL� L� VDFUDPHQWDOL�� WHQHQGR� SUHVHQWH� LO� SULQFLSLR� IRQGDPHQWDOH� GL� XQD� FRVFLHQWH��DWWLYD� H� IDFLOH� SDUWHFLSD]LRQH� GHL� IHGHOL�� H� FRQVLGHUDQGR� DQFKH� OH� QHFHVVLWj� GHL� QRVWUL� WHPSL�� 1HOOD�UHYLVLRQH� GHL� ULWXDOL� D� QRUPD� GHOO
DUW�� ���� VL� SRVVRQR� DJJLXQJHUH�� VH� OD� QHFHVVLWj� OR� ULFKLHGH�� DQFKH�QXRYL�VDFUDPHQWDOL��/H�EHQHGL]LRQL�ULVHUYDWH�VLDQR�SRFKLVVLPH��H�VROR�D�IDYRUH�GHL�YHVFRYL�R�GHJOL�RUGLQDUL��6L� SURYYHGD� FKH� DOFXQL� VDFUDPHQWDOL�� DOPHQR� LQ� SDUWLFRODUL� FLUFRVWDQ]H� H� D� JLXGL]LR� GHOO
RUGLQDULR��SRVVDQR�HVVHUH�DPPLQLVWUDWL�GD�ODLFL�GRWDWL�GHOOH�FRQYHQLHQWL�TXDOLWj��
/D�SURIHVVLRQH�UHOLJLRVD���� 6L� VRWWRSRQJD� D� UHYLVLRQH� LO� ULWR� GHOOD� FRQVDFUD]LRQH� GHOOH� YHUJLQL�� FKH� VL� WURYD� QHO� SRQWLILFDOH�URPDQR�6L� FRPSRQJD� LQROWUH� XQ� ULWR� GHOOD� SURIHVVLRQH� UHOLJLRVD� H� GHOOD� ULQQRYD]LRQH� GHL� YRWL�� FKH�FRQWULEXLVFD� DG� XQD�PDJJLRUH� XQLWj�� VREULHWj� H� GLJQLWj�� GD� XVDUVL�� VDOYR� GLULWWL� SDUWLFRODUL�� GD� FRORUR�FKH�IDQQR�OD�SURIHVVLRQH�R�OD�ULQQRYD]LRQH�GHL�YRWL�GXUDQWH�OD�PHVVD��/D�SURIHVVLRQH�UHOLJLRVD�VL�IDUj�ORGHYROPHQWH�GXUDQWH�OD�PHVVD��
5LIRUPD�GHL�ULWL�IXQHEUL����,O� ULWR�GHOOH�HVHTXLH�HVSULPD�SL��DSHUWDPHQWH�O
LQGROH�SDVTXDOH�GHOOD�PRUWH�FULVWLDQD��H�ULVSRQGD�PHJOLR��DQFKH�TXDQWR�DO�FRORUH�OLWXUJLFR��DOOH�FRQGL]LRQL�H�WUDGL]LRQL�GHOOH�VLQJROH�UHJLRQL��
����6L�ULYHGD�LO�ULWR�GHOOD�VHSROWXUD�GHL�EDPELQL��H�VLD�DUULFFKLWR�GL�PHVVD�SURSULD��
&$3,72/2�,9/¶8)),&,2�',9,12
/
XIILFLR�GLYLQR�RSHUD�GL�&ULVWR�H�GHOOD�FKLHVD����,O�VRPPR�VDFHUGRWH�GHOOD�QXRYD�HG�HWHUQD�DOOHDQ]D��&ULVWR�*HV���SUHQGHQGR�OD�QDWXUD�XPDQD��KD�LQWURGRWWR� LQ� TXHVWR� HVLOLR� WHUUHVWUH� TXHOO
LQQR� FKH� YLHQH� HWHUQDPHQWH� FDQWDWR� QHOOH� VHGL� FHOHVWL��(JOL�XQLVFH�D�Vq�WXWWD�OD�FRPXQLWj�GHJOL�XRPLQL��H�VH�O
DVVRFLD�QHOO
HOHYDUH�TXHVWR�GLYLQR�FDQWR�GL�ORGH��,QIDWWL� FRQWLQXD� TXHVWR� XIILFLR� VDFHUGRWDOH� SHU� PH]]R� GHOOD� VXD� VWHVVD� FKLHVD�� FKH� ORGD� LO� VLJQRUH�LQFHVVDQWHPHQWH� H� LQWHUFHGH� SHU OD� VDOYH]]D� GHO� PRQGR� LQWHUR� QRQ� VROR� FRQ� OD� FHOHEUD]LRQH�GHOO
HXFDULVWLD��PD�DQFKH�LQ�DOWUL�PRGL��VSHFLDOPHQWH�FRQ�OD�UHFLWD�GHOO
XIILFLR�GLYLQR��



����,O�GLYLQR�XIILFLR��VHFRQGR�O
DQWLFD�WUDGL]LRQH�FULVWLDQD��q�FRVWLWXLWR�LQ�PRGR�GD�VDQWLILFDUH�WXWWR�LOFRUVR�GHO�JLRUQR�H�GHOOD�QRWWH�SHU�PH]]R�GHOOD� ORGH�GL�'LR��4XDQGR�SRL�D�FHOHEUDUH�GHELWDPHQWH�TXHO�PLUDELOH�FDQWR�GL�ORGH�VRQR�L�VDFHUGRWL�H�DOWUL�D�FLz�GHSXWDWL�GD�XQ�SUHFHWWR�GHOOD�FKLHVD��R�L�IHGHOL�FKH�SUHJDQR� LQVLHPH� FRO� VDFHUGRWH� QHOOD� IRUPD� DSSURYDWD�� DOORUD� q� YHUDPHQWH� OD� YRFH� GHOOD� VSRVD� VWHVVD�FKH�SDUOD�DOOD�VSRVR��DQ]L�q�OD�SUHJKLHUD�GL�&ULVWR��FKH�LQ�XQLRQH�DO�VXR�FRUSR��HOHYD�DO�3DGUH��
���� 7XWWL� FRORUR� SHUWDQWR� FKH� FRPSLRQR� TXHVWR�� DGHPSLRQR� O
REEOLJR� GHOOD� FKLHVD� H� SDUWHFLSDQR� DO�VRPPR� RQRUH� GHOOD� VSRVD� GL� &ULVWR� SHUFKq�� UHQGHQGR� ORGH� D� 'LR�� VWDQQR� GDYDQWL� DO� WURQR� GL� 'LR� LQ�QRPH�GHOOD�PDGUH�FKLHVD��
9DORUH�SDVWRUDOH�GHOO
XIILFLR�GLYLQR���� ,� VDFHUGRWL� LPSHJQDWL� QHO� VDFUR� PLQLVWHUR� SDVWRUDOH� UHFLWHUDQQR� OH� ORGL� GHOOH� RUH� FRQ� WDQWR�PDJJLRU� IHUYRUH� TXDQWR� SL�� SURIRQGDPHQWH� VDUDQQR� FRQYLQWL� GHO� GRYHUH� GL� RVVHUYDUH� LO� PRQLWR� GL�3DROR�� �� �3UHJDWH� VHQ]D� LQWHUUX]LRQH�� ��� 7HVV�� ��� ����� ,QIDWWL� VROR� LO� 6LJQRUH� SXz� GDUH� HIILFDFLD� HG�LQFUHPHQWR�DOO
RSHUD�LQ�FXL�ODYRUDQR��OXL�FKH�KD�GHWWR����VHQ]D�GL�PH�QRQ�SRWHWH�IDU�QXOOD���*Y����������3HU�TXHVWR�JOL� DSRVWROL�� LVWLWXHQGR� L�GLDFRQL��GLVVHUR�� ��1RL� LQYHFH�VDUHPR�DVVLGXL�DOOD�SUHJKLHUD�H�DO�PLQLVWHUR�GHOOD�SDUROD���$WWL��������
���� 0D� DIILQFKq� L� VDFHUGRWL� H� JOL� DOWUL� PHPEUL� GHOOD� FKLHVD� SRVVDQR� PHJOLR� H SL�� SHUIHWWDPHQWH�UHFLWDUH� O
XIILFLR�GLYLQR�QHOOH�YDULH�FLUFRVWDQ]H��DO�VDFUR�FRQFLOLR��FRQWLQXDQGR�OD�ULIRUPD�IHOLFHPHQWH�LQL]LDWD�GDOOD�VHGH�DSRVWROLFD��q�SLDFLXWR�VWDELOLUH�TXDQWR�VHJXH�ULJXDUGR�DOO
XIILFLR�GL�ULWR�URPDQR��
/
RUGLQDPHQWR�WUDGL]LRQDOH�YD�ULYHGXWR����3RLFKq� OR� VFRSR�GHOO
XIILFLR� q� OD� VDQWLILFD]LRQH�GHO�JLRUQR�� O
RUGLQDPHQWR� WUDGL]LRQDOH�GHOOH�RUH�VLD� ULYHGXWR�� LQ� PRGR� FKH� OH� RUH�� SHU� TXDQWR� q� SRVVLELOH�� FRUULVSRQGDQR� DO� WHPSR� YHUR��FRQWHPSRUDQHDPHQWH� VL� WHQJDQR� SUHVHQWL� OH� FRQGL]LRQL� GHOOD� YLWD� RGLHUQD� LQ� FXL� VL� WURYDQR�VSHFLDOPHQWH�FRORUR�FKH�DWWHQGRQR�DOOH�RSHUH�DSRVWROLFKH��
1RUPH�SHU�OD�ULIRUPD�GHOO
XIILFLR�GLYLQR����4XLQGL��QHOOD�ULIRUPD�GHOO
XIILFLR��VL�RVVHUYLQR�TXHVWH�QRUPH��
D�� /H� ORGL�� FRPH� SUHJKLHUH� GHO� PDWWLQR�� H� L� YHVSUL� FRPH� SUHJKLHUH� GHOOD� VHUD�� FKH�� VHFRQGR� OD�YHQHUDELOH�WUDGL]LRQH�GL�WXWWD�OD�FKLHVD��VRQR�LO�GXSOLFH�FDUGLQH�GHOO
XIILFLR�TXRWLGLDQR��GHYRQR�HVVHUH�ULWHQXWH�OD�RUH�SULQFLSDOL�H�FRPH�WDOL�FHOHEUDWH��E��&RPSLHWD�VLD�RUGLQDWD�LQ�PRGR�FKH�VL�DGDWWL�EHQH�DOOD FRQFOXVLRQH�GHOOD�JLRUQDWD��F��/
RUD�GHWWD�0DWWXWLQR��SXU�FRQVHUYDQGR�QHO�FRUR� O
LQGROH�GL�SUHJKLHUD�QRWWXUQD��YHQJD�DGDWWDWD� LQ�PRGR�FKH�SRVVD�HVVHUH�UHFLWDWD�LQ�TXDOVLDVL�RUD�GHO�JLRUQR��H�DEELD�XQ�PLQRU�QXPHUR�GL�VDOPL�H�OHWWXUH�SL��OXQJKH��G��/
RUD�GL�3ULPD�VLD�VRSSUHVVD��H�� ,Q�FRUR�VL�PDQWHQJDQR� OH�RUH�PLQRUL�GL�7HU]D��6HVWD�H�1RQD��)XRUL�GHO�FRUR�VL�SXz�VFHJOLHUH�XQD�GHOOH�WUH��TXHOOD�FKH�SL��ULVSRQGH�DO�PRPHQWR�GHOOD�JLRUQDWD��
/
XIILFLR�GLYLQR�IRQWH�GL�SLHWD
���� ,QROWUH�� SRLFKq� O
XIILFLR� GLYLQR�� LQ� TXDQWR� SUHJKLHUD� SXEEOLFD� GHOOD� FKLHVD�� q� IRQWH� GL� SLHWj� H�QXWULPHQWR� GHOOD� SUHJKLHUD� SHUVRQDOH�� VL� VXSSOLFDQR� QHO� 6LJQRUH� L� VDFHUGRWL� H� WXWWL� JOL� DOWUL� FKH�SDUWHFLSDQR�DOO
XIILFLR�GLYLQR�GL� IDUH� LQ�PRGR�FKH��QHO� UHFLWDUOR�� OD�PHQWH�FRQFRUGL�FRQ�OD�SDUROD��SHU�PHJOLR� UDJJLXQJHUH� WDOH� VFRSR� VL�SURFXULQR�XQD�SL�� ULFFD� LVWUX]LRQH� OLWXUJLFD� H�ELEOLFD�� VSHFLDOPHQWH�ULJXDUGR�DL�VDOPL��1HO� FRPSLHUH� SRL� OD� ULIRUPD�� LO� YHQHUDELOH� H� VHFRODUH� WHVRUR� GHOO
XIILFLR� URPDQR� YHQJD� DGDWWDWR� LQ�PRGR�WDOH�FKH�SRVVDQR�XVXIUXLUH�SL��ODUJDPHQWH�H�SL��IHOLFHPHQWH�WXWWL�FRORUR�DL�TXDOL�q�DIILGDWR��
'LVWULEX]LRQH�GHL�VDOPL���� $IILQFKq� O
RUGLQDPHQWR� GHOOH� RUH� SURSRVWR� QHOO
DUW�� ��� SRVVD� HVVHUH� YHUDPHQWH� DWWXDWR�� L� VDOPL�VLDQR�GLVWULEXLWL�QRQ�SL��LQ�XQD�VHWWLPDQD��PD�LQ�XQR�VSD]LR�GL�WHPSR�SL��OXQJR��,O�ODYRUR�GL�UHYLVLRQH�GHO�VDOWHULR��IHOLFHPHQWH�LQFRPLQFLDWR��YHQJD�FRQGRWWR�D�WHUPLQH�DO�SL��SUHVWR��WHQHQGR� SUHVHQWH� LO� ODWLQR� XVDWR� GDL� FULVWLDQL�� O
XVR� OLWXUJLFR� DQFKH� QHO� FDQWR�� FRPH� SXUH� WXWWD� OD�WUDGL]LRQH�GHOOD�FKLHVD�ODWLQD��



2UGLQH�GHOOH�OHWWXUH����3HU�TXDQWR�ULJXDUGD�OD�OHWWXUH�VL�WHQJDQR�SUHVHQWL�TXHVWH�QRUPH��D�� /D� OHWWXUD� GHOOD� VDFUD� VFULWWXUD� VLD� RUGLQDWD� LQ�PRGR� FKH� L� WHVRUL� GHOOD� SDUROD� GLYLQD� LQ�PDJJLRU�DPSLH]]D�SRVVDQR�HVVHUH�DFFHVVLELOL�SL��IDFLOPHQWH��E��/H�OHWWXUH�GD�SUHQGHUH�GDOOH�RSHUH�GHL�SDGUL��GHL�GRWWRUL�H�GHJOL�VFULWWRUL�HFFOHVLDVWLFL�VLDQR�PHJOLR�VHOH]LRQDWH��F��/H�SDVVLRQL��RVVLD�OH�YLWH�GHL�VDQWL��VLDQR�ULSRUWDWH�DOOD�YHULWj�VWRULFD��
5HYLVLRQH�GHJOL�LQQL���� *OL� LQQL�� SHU� TXDQWR� VHPEUD� FRQYHQLHQWH�� VLDQR� UHVWLWXLWL� DOOD� IRUPD� RULJLQDOH�� WRJOLHQGR� R�PXWDQGR� FLz� FKH� KD� VDSRUH� PLWRORJLFR� R� FKH� q� PHQR� FRQYHQLHQWH� DOOD� SLHWj� FULVWLDQD�� 6HFRQGR�O
RSSRUWXQLWj��SRL��VH�QH�ULSUHQGDQR�DQFKH�DOWUL�FKH�VL�WURYDQR�QHOOH�UDFFROWH�GL�LQQL��
4XDQGR�UHFLWDUH�OH�RUH����3HU�VDQWLILFDUH�YHUDPHQWH� LO�JLRUQR�H�SHU�UHFLWDUH� OD�RUH�VWHVVH�FRQ�IUXWWR�VSLULWXDOH��QHOOD�UHFLWD�GHOOH� RUH� VL� RVVHUYL� LO� WHPSR�� FKH� FRUULVSRQGH� SURVVLPDPHQWH� DO� PRPHQWR� YHUR� GL� FLDVFXQD� RUD�FDQRQLFD��
2EEOLJR�GHO�GLYLQR�XIILFLR����/H�FRPXQLWj�REEOLJDWH�DO�FRUR�VRQR�WHQXWH��ROWUH�FKH�DOOD�PHVVD�FRQYHQWXDOH��D�FHOHEUDUH�LQ�FRUR��RJQL�JLRUQR��O
XIILFLR�GLYLQR��H�SUHFLVDPHQWH��D��7XWWR� O
XIILFLR��JOL�RUGLQL�GL�FDQRQLFL��GL�PRQDFL�H�PRQDFKH��H�GL�DOWUL� UHJRODUL� WHQXWL�DO�FRUR�SHU�GLULWWR�R�LQ�IRU]D�GHOOH�FRVWLWX]LRQL��E�� 4XHOOH� SDUWL� GHOO
XIILFLR� FKH� YHQJRQR� ORUR� LPSRVWH� GDO� GLULWWR� FRPXQH� R� SDUWLFRODUH�� L� FDSLWROL�GHOOH�FDWWHGUDOL�H�GHOOH�FROOHJLDWH��F��7XWWL� L�PHPEUL��SRL��GL�TXHVWH�FRPXQLWj��FKH�DEELDQR� ULFHYXWR�JOL�RUGLQL�PDJJLRUL�R�FKH�DEELDQR�IDWWR� OD�SURIHVVLRQH�VROHQQH��HFFHWWR�L�FRQYHUVL��GHYRQR�UHFLWDUH�GD�VROL�TXHOOH�RUH�FDQRQLFKH�FKH�QRQ�UHFLWDQR�LQ�FRUR��
���� ,� FKLHULFL� QRQ� REEOLJDWL� DO� FRUR�� VH� KDQQR� ULFHYXWR� JOL� RUGLQL� PDJJLRUL�� VRQR� REEOLJDWL�� RJQL�JLRUQR��LQ�FRPXQH�R�GD�VROL��D UHFLWDUH�WXWWR�O
XIILFLR��D�QRUPD�GHOO
DUW������
���� /H� RSSRUWXQH� FRPPXWD]LRQL� GHOO
XIILFLR� GLYLQR� FRQ� XQD� D]LRQH� OLWXUJLFD� VLDQR� GHILQLWH� GDOOH�UXEULFKH��,Q� FDVL� SDUWLFRODUL� H� SHU� JLXVWD� FDXVD�� JOL� RUGLQDUL� SRVVRQR� GLVSHQVDUH�� LQ� WXWWR� R� LQ� SDUWH�� L� SURSUL�VXGGLWL�GDOO
REEOLJR�GL�UHFLWDUH�O
XIILFLR��RSSXUH�FRPPXWDUOR��
���� ,�PHPEUL�GL�TXDOVLDVL� LVWLWXWR�GHJOL�VWDWL�GL�SHUIH]LRQH��FKH�� LQ�IRU]D�GHOOH�FRVWLWX]LRQL�� UHFLWDQR�TXDOFKH�SDUWH�GHOO
XIILFLR�GLYLQR��HVSULPRQR�OD�SUHJKLHUD�SXEEOLFD�GHOOD�FKLHVD��&RVu� SXUH� HVSULPRQR� OD� SUHJKLHUD� SXEEOLFD� GHOOD� FKLHVD� VH�� LQ� IRU]D� GHOOH� FRVWLWX]LRQL�� UHFLWDQR�TXDOFKH�SLFFROR�XIILFLR��SXUFKq�FRPSRVWR�VXOOD�VFKHPD�GHOO
XIILFLR�GLYLQR�H�UHJRODUPHQWH�DSSURYDWR��
/D�UHFLWD�FRPXQLWDULD�GHOO
XIILFLR�GLYLQR���� 3RLFKq� O
XIILFLR� GLYLQR� q� YRFH� GHOOD� FKLHVD�� RVVLD� GL� WXWWR� LO� FRUSR� PLVWLFR� FKH� ORGD�SXEEOLFDPHQWH�'LR�� VL�HVRUWD� L�FKLHULFL�QRQ�REEOLJDWL�DO�FRUR�H�VSHFLDOPHQWH� L�VDFHUGRWL�FKH�YLYRQR�R�FKH�VL�WURYDQR�LQVLHPH��D�UHFLWDUH�LQ�FRPXQH�DOPHQR�TXDOFKH�SDUWH�GHOO
XIILFLR GLYLQR��7XWWL�FRORUR��SRL��FKH�UHFLWDQR�O
XIILFLR�VLD�LQ�FRUR��VLD�LQ�FRPXQH��FRPSLDQR�LO�GRYHUH�ORUR�DIILGDWR�LO� SL�� SHUIHWWDPHQWH� SRVVLELOH�� VLD� FRQ� OD� LQWHUQD� GHYR]LRQH� GHOO
DQLPR�� VLD� FRQ� LO� FRPSRUWDPHQWR�HVWHULRUH��(
�EHQH�LQROWUH�FKH��VHFRQGR�O
RSSRUWXQLWj��O
XIILFLR�LQ�FRUR�H�LQ�FRPXQH�VLD�FDQWDWR��
SDUWHFLSD]LRQH�GHL�IHGHOL�DOO
XIILFLR�GLYLQR����� ,� SDVWRUL� G
DQLPH� SURFXULQR� FKH� OH� RUH� SULQFLSDOL�� VSHFLDOPHQWH� L� 9HVSUL�� VLDQR� FHOHEUDWH� LQ�FKLHVD� FRQ� SDUWHFLSD]LRQH� FRPXQH�� QHOOH� GRPHQLFKH� H� IHVWH SL�� VROHQQL�� 6L� UDFFRPDQGD� FKH� SXUH� L�ODLFL�UHFLWLQR�O
XIILFLR�GLYLQR�R�FRQ�L�VDFHUGRWL��R�ULXQLWL�WUD�ORUR��R�DQFKH�GD�VROL��
OLQJXD�QHOO
XIILFLR�GLYLQR�����S�����6HFRQGR�OD�VHFRODUH�WUDGL]LRQH�GHO�ULWR�ODWLQR��SHU�L�FKLHULFL�VL�GHYH�FRQVHUYDUH�QHOO
XIILFLR�



GLYLQR� OD� OLQJXD� ODWLQD�� /
RUGLQDULR� WXWWDYLD� KD� OD� SRWHVWj� GL� FRQFHGHUH� O
XVR� GHOOD� YHUVLRQH� LQ� OLQJXD�YROJDUH�� SUHSDUDWD� D� QRUPD� GHOO
DUW�� ���� LQ� FDVL�� VLQJROL�� D� TXHL� FKLHULFL� SHU� L� TXDOL� O
XVR� GHOOD� OLQJXD�ODWLQD�FRVWLWXLVFH�XQ�JUDYH�LPSHGLPHQWR�DOOD�UHFLWD�GHOO
XIILFLR�QHO�PRGR�GRYXWR��S�����$OOH�PRQDFKH�H�DL�PHPEUL�GHJOL� LVWLWXWL�GHJOL� VWDWL�GL�SHUIH]LRQH��VLD�XRPLQL�QRQ�FKLHULFL��FKH�GRQQH�� LO� VXSHULRUH� FRPSHWHQWH� SXz� FRQFHGHUH� O
XVR� GHOOD� OLQJXD� YROJDUH� QHOO
XIILFLR� GLYLQR�� DQFKH�FHOHEUDWR�LQ FRUR��SXUFKq�OD�YHUVLRQH�VLD�DSSURYDWD�S�� ��� 2JQL� FKLHULFR� REEOLJDWR� DOO
XIILFLR� GLYLQR�� VH� OR� UHFLWD� LQ� OLQJXD� YROJDUH� FRQ� L� IHGHOL� R� FRQ�TXHOOH�SHUVRQH�ULFRUGDWH�DO�S�����VRGGLVID�DO�VXR�REEOLJR��SXUFKq�LO�WHVWR�GHOOD�YHUVLRQH�VLD�DSSURYDWR��
&$3,72/2 9/¶$112�/,785*,&2
,O�VHQVR�GHOO
DQQR�OLWXUJLFR�����/D�VDQWD�PDGUH�FKLHVD�FRQVLGHUD�VXR�GRYHUH�FHOHEUDUH�FRQ�VDFUD�PHPRULD��LQ�GHWHUPLQDWL�JLRUQL�QHO�FRUVR�GHOO
DQQR��O
RSHUD�VDOYLILFD�GHO�VXR�VSRVR�GLYLQR��2JQL�VHWWLPDQD��QHO�JLRUQR�D�FXL�KD�GDWR�LO�QRPH� GL� �� GRPHQLFD��� ID� OD� PHPRULD� GHOOD� UHVXUUH]LRQH� GHO� 6LJQRUH�� FKH� XQD� YROWD� DOO
DQQR��XQLWDPHQWH�DOOD�VXD�EHDWD�SDVVLRQH��FHOHEUD�D�SDVTXD��OD�SL��JUDQGH�GHOOH�VROHQQLWj��1HO� FLFOR� DQQXDOH� SRL� SUHVHQWD� WXWWR� LO� PLVWHUR� GL� &ULVWR�� GDOO
LQFDUQD]LRQH� H� QDWLYLWj� ILQR�DOO
DVFHQVLRQH��DO�JLRUQR�GL�SHQWHFRVWH�H�DOO
DWWHVD�GHOOD�EHDWD�VSHUDQ]D�H�GHO�ULWRUQR�GHO�6LJQRUH��5LFRUGDQGR�LQ�WDO�PRGR�L�PLVWHUL�GHOOD�UHGHQ]LRQH��HVVD�DSUH�DL�IHGHOL�L�WHVRUL�GL�SRWHQ]D�H�GL�PHULWL�GHO�VXR�6LJQRUH��FRVu�FKH�VLDQR�UHVL� LQ TXDOFKH�PRGR�SUHVHQWL� LQ�RJQL� WHPSR��SHUFKq� L� IHGHOL�SRVVDQR�YHQLUQH�D�FRQWDWWR�HG�HVVHUH�ULSLHQL�GHOOD�JUD]LD�GHOOD�VDOYH]]D��
����� 1H� FHOHEUD]LRQH� GL� TXHVWR� FLFOR� DQQXDOH� GHL� PLVWHUL� GL� &ULVWR�� OD� VDQWD� FKLHVD� YHQHUD� FRQ�VSHFLDOH� DPRUH� OD� EHDWD� 0DULD� PDGUH� GL� 'LR�� FRQJLXQWD� LQGLVVROXELOPHQWH� FRQ� O
RSHUD� VDOYLILFD� GHO�)LJOLR� VXR�� LQ�0DULD� DPPLUD� HG� HVDOWD� LO� IUXWWR� SL�� HFFHOVR� GHOOD� UHGHQ]LRQH�� H� FRQWHPSOD� FRQ�JLRLD��FRPH�LQ�XQD�LPPDJLQH�SXULVVLPD��FLz�FKH�HVVD�WXWWD�GHVLGHUD�H�VSHUD�GL�HVVHUH��
�����/D FKLHVD�KD�LQVHULWR�LQROWUH�QHO�FLFOR�GHOO
DQQR�DQFKH�OH�PHPRULH�GHL�PDUWLUL�H�GHJOL�DOWUL�VDQWL�FKH��JLXQWL�DOOD�SHUIH]LRQH�FRQ�O
DLXWR�GHOOD�PXOWLIRUPH�JUD]LD�GL�'LR�H�JLj�LQ�SRVVHVVR�GHOOD�VDOYH]]D�HWHUQD��LQ�FLHOR�FDQWDQR�D�'LR�OD�ORGH�SHUIHWWD�H�LQWHUFHGRQR�SHU�QRL��1HO� JLRUQR� QDWDOL]LR� GHL� VDQWL�� LQIDWWL�� OD� FKLHVD� SUHGLFD� LO� PLVWHUR� SDVTXDOH� QHL� VDQWL� FKH� KDQQR�VRIIHUWR�FRQ�&ULVWR�H�FRQ� OHL� VRQR�JORULILFDWL��SURSRQH�DL� IHGHOL� L� ORUR�HVHPSL��FKH�DWWUDJJRQR�WXWWL�DO�3DGUH�SHU�PH]]R�GL�&ULVWR��H�LPSORUD�SHU�L�ORUR�PHULWL�L�EHQHILFL�GL�'LR��
����� /D� FKLHVD�� LQILQH�� QHL� YDUL� WHPSL� GHOO
DQQR�� VHFRQGR� GLVFLSOLQH� WUDGL]LRQDOL�� FRPSOHWD� OD�IRUPD]LRQH�GHL�IHGHOL�SHU�PH]]R�GL�SLH�SUDWLFKH�VSLULWXDOL�H�FRUSRUDOL��SHU�PH]]R�GHOO
LVWUX]LRQH��GHOOD�SUHJKLHUD��GHOOD�RSHUH�GL�SHQLWHQ]D�H�GL�PLVHULFRUGLD��3HUWDQWR�DO�VDFUR�&RQFLOLR�q�SLDFLXWR�VWDELOLUH�TXDQWR�VHJXH��
5LYDORUL]]D]LRQH�GHOOD�GRPHQLFD�����VHFRQGR�OD�WUDGL]LRQH�DSRVWROLFD��FKH�WUDH�RULJLQH�GDO�JLRUQR�VWHVVR�GHOOD�UHVXUUH]LRQH�GL�&ULVWR��OD�FKLHVD�FHOHEUD�LO�PLVWHUR�SDVTXDOH�RJQL�RWWR�JLRUQL�� LQ�TXHOOR�FKH�VL�FKLDPD�JLXVWDPHQWH�JLRUQR�GHO�6LJQRUH�R�GRPHQLFD��,Q�TXHVWR�JLRUQR�LQIDWWL� L�IHGHOL�GHYRQR�ULXQLUVL� LQ�DVVHPEOHD�SHUFKq��DVFROWDQGR�OD� SDUROD� GL�'LR� H� SDUWHFLSDQGR� DOO
HXFDULVWLD�� IDFFLDQR�PHPRULD� GHOOD� SDVVLRQH�� GHOOD� UHVXUUH]LRQH� H�GHOOD� JORULD� GHO� 6LJQRUH� *HV��� H� UHQGDQR� JUD]LH� D� 'LR� FKH� OL� KD� ULJHQHUDWL� QHOOD� VSHUDQ]D� YLYD� SHU�PH]]R�GHOOD� UHVXUUH]LRQH�GL�*HV��&ULVWR�GDL�PRUWL� ���3W���������3HU�TXHVWR� OD�GRPHQLFD�q� LO�JLRUQR�GL�IHVWD� SULPRUGLDOH� FKH� GHYH� HVVHUH� SURSRVWR� H� LQFXOFDWR� DOOD� SLHWj� GHL� IHGHOL�� LQ� PRGR� FKH� GLYHQJD�DQFKH� JLRUQR�GL� JLRLD� H� GL� DVWHQVLRQH� GDO� ODYRUR��1RQ�YHQJDQR� DQWHSRVWH� DG� HVVD� DOWUH� VROHQQLWj� FKH�QRQ� VLDQR�GL�JUDQGLVVLPD� LPSRUWDQ]D��SHUFKq� OD�GRPHQLFD� q� LO� IRQGDPHQWR�H� LO� QXFOHR�GL� WXWWR� O
DQQR�OLWXUJLFR��
IRUPD�GHOO
DQQR�OLWXUJLFR����� /
DQQR� OLWXUJLFR� VLD� ULYHGXWR� LQ� PRGR� FKH�� FRQVHUYDWL� R� UHVWLWXLWL� OH� FRQVXHWXGLQL� H� JOL�RUGLQDPHQWL� WUDGL]LRQDOL� GHL� WHPSL� VDFUL� VHFRQGR� OH� FRQGL]LRQL�GHO�QRVWUR� WHPSR��YHQJD�PDQWHQXWR� LO�ORUR� FDUDWWHUH� RULJLQDOH� SHU� DOLPHQWDUH� GHELWDPHQWH� OD� SLHWj� GHL� IHGHOL� QHOOD� FHOHEUD]LRQH� GHL�PLVWHUL�GHOOD� UHGHQ]LRQH� FULVWLDQD�� PD� VRSUDWWXWWR� GHO� PLVWHUR� SDVTXDOH�� *OL� DGDWWDPHQWL� SRL� VHFRQGR� OH�FRQGL]LRQL�GHL�OXRJKL��VH�VDUDQQR�QHFHVVDUL��VL�IDFFLDQR�D�QRUPD�GHJOL�DWWL����H�����



*OL� DQLPL�GHL� IHGHOL� VLDQR� LQGLUL]]DWL� SULPD�GL� WXWWR�YHUVR� OH� IHVWH�GHO�6LJQRUH��QHOOH�TXDOL��GXUDQWH�O
DQQR�� VL� FHOHEUDQR� L� PLVWHUL� GHOOD� VDOYH]]D�� 3HUFLz� LO� SURSULR� GHO� WHPSR� DEELD� LO� VXR� JLXVWR� SRVWR�VRSUD� OH� IHVWH� GHL� VDQWL�� DIILQFKq� VLD� FRQYHQLHQWHPHQWH� FHOHEUDWR� O
LQWHUR� FLFOR� GHL� PLVWHUL� GHOOD�VDOYH]]D��
/D�TXDUHVLPD����� ,O� GXSOLFH� FDUDWWHUH� GHO� WHPSR� TXDUHVLPDOH� FKH�� VRSUDWWXWWR� PHGLDQWH� LO� ULFRUGR� R� OD�SUHSDUD]LRQH� GHO� EDWWHVLPR� H� PHGLDQWH� OD� SHQLWHQ]D�� GLVSRQH� L� IHGHOL� DOOD� FHOHEUD]LRQH� GHO� PLVWHUR�SDVTXDOH�FRQ�O
DVFROWR�SL��IUHTXHQWH�GHOOD�SDUROD�GL�'LR�H�FRQ�OD�GHGL]LRQH�DOOD�SUHJKLHUD��VLD�SRVWR�LQ�PDJJLRUH�HYLGHQ]D�WDQWR�QHOOD�OLWXUJLD�TXDQWR�QHOOD�FDWHFKHVL�OLWXUJLFD��3HUFLz��D��VL�XWLOL]]LQR�SL��DEERQGDQWHPHQWH�JOL�HOHPHQWL�EDWWHVLPDOL�SURSUL�GHOOD�OLWXUJLD�TXDUHVLPDOH�H��VH�RSSRUWXQR��VH�QH�ULSUHQGDQR�DOFXQL�GDOOD�WUDGL]LRQH�SUHFHGHQWH��E��OR�VWHVVR�VL�GLFD�GHJOL�HOHPHQWL�SHQLWHQ]LDOL��4XDQWR�DOOD�FDWHFKHVL�SRL��VL�LQFXOFKL�QHOO
DQLPR�GHL�IHGHOL�� LQVLHPH� FRQ� OH� FRQVHJXHQ]H� VRFLDOL� GHO� SHFFDWR�� TXHO� FDUDWWHUH� SURSULR� GHOOD� SHQLWHQ]D� FKH�GHWHVWD� LO� SHFFDWR� LQ� TXDQWR� q� RIIHVD� GL� 'LR�� Qq� VL� GLPHQWLFKL� OD� SDUWH� GHOOD� FKLHVD� QHOO
D]LRQH�SHQLWHQ]LDOH�H�VL�VROOHFLWL�OD�SUHJKLHUD�SHU�L�SHFFDWRUL��
�����/D�SHQLWHQ]D�GHO�WHPSR�TXDUHVLPDOH�QRQ�VLD�VROWDQWR�LQWHUQD�H�LQGLYLGXDOH��PD�DQFKH�HVWHUQD�H�VRFLDOH�� (� OD� SUDWLFD� SHQLWHQ]LDOH� VHFRQGR� OH� SRVVLELOLWj� GHO� QRVWUR� WHPSR� H� GHOOH� GLYHUVH� UHJLRQL�QRQFKq�VHFRQGR�OH�FRQGL]LRQL�GHL�IHGHOL��VLD�IDYRULWD�H��GDOOH�DXWRULWj�GL�FXL DOO
DUW������UDFFRPDQGDWD��6DUj� SHUz� VDFUR� LO� GLJLXQR� SDVTXDOH�� GD� FHOHEUDUVL� RYXQTXH� LO� YHQHUGu� GHOOD� SDVVLRQH� H� PRUWH� GHO�6LJQRUH� H� GD� SURWUDUVL�� VH� SRVVLELOH�� DQFKH� DO� VDEDWR� VDQWR�� LQ� PRGR� GD� JLXQJHUH� FRVu�� FRQ� DQLPR�VROOHYDWR�H�DSHUWR��DL�JDXGL�GHOOD�GRPHQLFD�GL�UHVXUUH]LRQH��
/H�IHVWH�GHL�VDQWL�����1HOOD�FKLHVD��VHFRQGR�OD�WUDGL]LRQH��L�VDQWL�VRQR�YHQHUDWL�H�OH�ORUR�UHOLTXLH�DXWHQWLFKH�H�OH�ORUR�LPPDJLQL� VRQR� WHQXWH� LQ�RQRUH��/H� IHVWH�GDO� VDQWL� LQIDWWL�SURFODPDQR� OH�RSHUH�PHUDYLJOLRVH�GL�&ULVWR�QHL�VXRL�VHUYL�H�SUHVHQWDQR�DL�IHGHOL�RSSRUWXQL�HVHPSL�GD�LPLWDUH��3HUFKq� OH�IHVWH�GHL�VDQWL�QRQ�DEELDQR�D�SUHYDOHUH�VXOOH�IHVWH�FKH�ULQQRYDQR�L�PLVWHUL�GHOOD�VDOYH]]D��PROWH� GL� HVVH� VLDQR� ODVFLDWH� DOOD� FHOHEUD]LRQH� GL� FLDVFXQD� FKLHVD� SDUWLFRODUH� R� QD]LRQH� R� IDPLJOLD�UHOLJLRVD��VLDQR�HVWHVH�D� WXWWD� OD�FKLHVD�VROWDQWR�TXHOOH�FKH�ULFRUGDQR�L�VDQWL�GL� LPSRUWDQ]D�YHUDPHQWH�XQLYHUVDOH��

&$3,72/2�9,/$�086,&$�6$&5$
'LJQLWD
�GHOOD�PXVLFD�VDFUD����� /D� WUDGL]LRQH� PXVLFDOH� GL� WXWWD� OD� FKLHVD� FRVWLWXLVFH� XQ� WHVRUR� GL� LQHVWLPDELOH� YDORUH�� FKH�HFFHOOH�WUD�OH�DOWUH�HVSUHVVLRQL�GHOO
DUWH��VSHFLDOPHQWH�SHU�LO�IDWWR�FKH�LO�FDQWR�VDFUR��XQLWR�DOOH�SDUROH��q�SDUWH�QHFHVVDULD�HG�LQWHJUDOH�GHOOD�OLWXUJLD�VROHQQH��6HQ]D� GXEELR� LO� FDQWR� VDFUR� q� VWDWR� ORGDWR� VLD� GDOOD� VDFUD� VFULWWXUD�� VLD� GDL� SDGUL� H� GDL� URPDQL�SRQWHILFL� FKH� UHFHQWHPHQWH�� D� FRPLQFLDUH�GD�VDQ�3LR�;��KDQQR�VRWWROLQHDWR�FRQ� LQVLVWHQ]D� LO�FRPSLWR�PLQLVWHULDOH�GHOOD�PXVLFD�VDFUD�QHO�VHUYL]LR�GLYLQR��3HUFLz�OD�PXVLFD�VDFUD�VDUj�WDQWR�SL��VDQWD�TXDQWR�SL��VWUHWWDPHQWH�VDUj�XQLWD�DOO
D]LRQH�OLWXUJLFD��VLD�HVSULPHQGR�SL��GROFHPHQWH�OD�SUHJKLHUD�H�IDYRUHQGR�O
XQDQLPLWj��VLD�DUULFFKHQGR�GL�PDJJLRU�VROHQQLWj�L� ULWL� VDFUL�� /D� FKLHVD� SRL� DSSURYD� H� DPPHWWH� QHO� FXOWR� GLYLQR� WXWWH� OH� IRUPH� GHOOD� YHUD� DUWH�� GRWDWH�GHOOH�GRYXWH TXDOLWj��,O� VDFUR�FRQFLOLR�� TXLQGL�� FRQVHUYDQGR� OH�QRUPH�H� OH�SUHVFUL]LRQL�GHOOD�GLVFLSOLQD�H�GHOOD� WUDGL]LRQH�HFFOHVLDVWLFD�H�PLUDQGR�DO�ILQH�GHOOD�PXVLFD�VDFUD��FKH�q�OD�JORULD�GL�'LR�H�OD�VDQWLILFD]LRQH�GHL�IHGHOL��VWDELOLVFH�TXDQWR�VHJXH��
/D�OLWXUJLD�VROHQQH����� /
D]LRQH� OLWXUJLFD� DVVXPH� XQD� IRUPD� SL�� QRELOH� TXDQGR� L� GLYLQL� XIILFL� VRQR� FHOHEUDWL�VROHQQHPHQWH�LQ�FDQWR��FRQ�OD�SUHVHQ]D�GHL�VDFUL�PLQLVWUL�H�OD�SDUWHFLSD]LRQH�DWWLYD�GHO�SRSROR��



4XDQWR�DOO
XVR�GHOOD� OLQJXD��VL�RVVHUYL�O
DUW������SHU�OD PHVVD�O
DUW������SHU�L�VDFUDPHQWL� O
DUW������SHU�O
XIILFLR�GLYLQR�O
DUW�������
����� 6L� FRQVHUYL� H� VL� LQFUHPHQWL� FRQ� VRPPD� FXUD� LO� SDWULPRQLR� GHOOD�PXVLFD� VDFUD� 6L� SURPXRYDQR�FRQ�LPSHJQR�OH���VFKRODH�FDQWRUXP��VSHFLDOPHQWH�SUHVVR�OH�FKLHVH�FDWWHGUDOL�� L�YHVFRYL�SRL�H�JOL�DOWUL�SDVWRUL�G
DQLPH�FXULQR�GLOLJHQWHPHQWH�FKH�LQ�RJQL�D]LRQH�VDFUD�FHOHEUDWD�LQ�FDQWR�WXWWD�O
DVVHPEOHD�GHL�IHGHOL�SRVVD�GDUH�OD�VXD�SDUWHFLSD]LRQH�DWWLYD��D�QRUPD�GHJOL�DUWW�����H�����
)RUPD]LRQH�PXVLFDOH����� 6L� FXUL� PROWR� OD� IRUPD]LRQH� H� OD� SUDWLFD� PXVLFDOH� QHL� VHPLQDUL�� QHL� QRYL]LDWL� GHL� UHOLJLRVL� H�GHOOH� UHOLJLRVH� H� QHJOL� VWXGHQWDWL�� FRPH� SXUH� QHJOL� DOWUL� LVWLWXWL� H� VFXROH� FDWWROLFKH�� SHU� UDJJLXQJHUH�TXHVWD� IRUPD]LRQH� VL� SUHSDULQR� FRQ� VROOHFLWXGLQH� L� PDHVWUL� GHVWLQDWL� DOO
LQVHJQDPHQWR� GHOOD� PXVLFD�VDFUD��6L�UDFFRPDQGD��LQROWUH��VH�VDUj�RSSRUWXQR��O
HUH]LRQH�GL�LVWLWXWL�VXSHULRUL�GL�PXVLFD�VDFUD��$L�PXVLFLVWL��DL�FDQWRUL��H�LQ�SULPR�OXRJR�DL�IDQFLXOOL��VL�GLD�DQFKH�XQD�JHQXLQD�IRUPD]LRQH�OLWXUJLFD��
&DQWR�JUHJRULDQR�H�SROLIRQLFR����� /D� FKLHVD� ULFRQRVFH� LO� FDQWR� JUHJRULDQR� FRPH� SURSULR� GHOOD� OLWXUJLD� URPDQD�� SHUFLz�� QHOOH�D]LRQL�OLWXUJLFKH��D�SDULWj�GL�FRQGL]LRQL��JOL�VL�ULVHUYL�LO�SRVWR�SULQFLSDOH��*OL� DOWUL� JHQHUL� GL� PXVLFD� VDFUD�� H� VSHFLDOPHQWH� OD� SROLIRQLFD�� QRQ� VL� HVFOXGRQR� DIIDWWR� QHOOD�FHOHEUD]LRQH� GHL� GLYLQL� XIILFL�� SXUFKq� ULVSRQGDQR� DOOR� VSLULWR� GHOO
D]LRQH� OLWXUJLFD�� D� QRUPD� GHOO
DUW������
�����6L�SRUWL�D�WHUPLQH�O
HGL]LRQH�WLSLFD�GHL�OLEUL�GL�FDQWR�JUHJRULDQR��DQ]L��VL�SUHSDUL�XQ
HGL]LRQH�SL��FULWLFD�GHL�OLEUL�JLj�HGLWL�GRSR�OD�ULIRUPD�GL�VDQ�3LR�;��&RQYLHQH� LQROWUH�FKH�VL�SUHSDUL�XQ
HGL]LRQH�FKH�FRQWHQJD�PHORGLH�SL��VHPSOLFL��DG�XVR�GHOOH�FKLHVH�PLQRUL��
&DQWR�UHOLJLRVR�SRSRODUH����� 6L� SURPXRYD� FRQ� LPSHJQR� LO� FDQWR� SRSRODUH� UHOLJLRVR�� LQ�PRGR� FKH� QHL� SLL� H� VDFUL� HVHUFL]L�� H�QHOOH� VWHVVH� D]LRQL� OLWXUJLFKH�� VHFRQGR� OH� QRUPH� H� GLVSRVL]LRQL� GHOOH� UXEULFKH�� SRVVDQR� ULVXRQDUH� OH�YRFL�GHL�IHGHOL��
/D�PXVLFD�VDFUD�QHOOH�PLVVLRQL����� ,Q� DOFXQH� UHJLRQL�� VSHFLDOPHQWH� GHOOH� PLVVLRQL�� VL� WURYDQR� SRSROL� FRQ� XQD� SURSULD� WUDGL]LRQH�PXVLFDOH�� OD�TXDOH�KD�JUDQGH� LPSRUWDQ]D�QHOOD� ORUR�YLWD�UHOLJLRVD�H�VRFLDOH��$�TXHVWD�PXVLFD�VL�GLD�OD�GRYXWD�VWLPD�H�LO�SRVWR�FRQYHQLHQWH��WDQWR�QHOOD�HGXFD]LRQH�GHO�VHQVR�UHOLJLRVR�GL�TXHL�SRSROL��TXDQWR�QHOO
DGDWWDUH�LO�FXOWR�DOOD�ORUR�LQGROH��VHFRQGR�JOL�DUWW�����H�����3HUFLz�� QHOOD� IRUPD]LRQH� PXVLFDOH� GHL� PLVVLRQDUL�� VL� SURFXUL� GLOLJHQWHPHQWH� FKH�� SHU� TXDQWR� q�SRVVLELOH��HVVL�VLDQR�LQ�JUDGR�GL�SURPXRYHUH�OD�PXVLFD�WUDGL]LRQDOH�GL�TXHL�SRSROL��WDQWR�QHOOH�VFXROH��TXDQWR�QHOOH�D]LRQL�VDFUH��
/
RUJDQR�H JOL�VWUXPHQWL�PXVLFDOL����� 1HOOD� FKLHVD� ODWLQD� VL� DEELD� LQ� JUDQGH� RQRUH� O
RUJDQR� D� FDQQH�� FRPH� VWUXPHQWR� PXVLFDOH�WUDGL]LRQDOH��LO�FXL�VXRQR�q�LQ�JUDGR�GL�DJJLXQJHUH�PLUDELOH�VSOHQGRUH�DOOH�FHULPRQLH�GHOOD�FKLHVD��H�GL�HOHYDUH�SRWHQWHPHQWH�JOL�DQLPL�D�'LR�H�DOOH�UHDOWj�VXSUHPH��$OWUL� VWUXPHQWL�� SRL�� VL� SRVVRQR� DPPHWWHUH� QHO� FXOWR� GLYLQR�� D� JLXGL]LR� H� FRQ� LO� FRQVHQVR� GHOOD�FRPSHWHQWH�DXWRULWj�HFFOHVLDVWLFD�WHUULWRULDOH��D�QRUPD�GHJOL�DUWW�����S��������H�����SXUFKq�VLDQR�DGDWWL�DOO
XVR� VDFUR� R� YL� VL� SRVVDQR� DGDWWDUH�� FRQYHQJDQR� DOOD� GLJQLWj� GHO� WHPSLR� H� IDYRULVFDQR� YHUDPHQWH�O
HGLILFD]LRQH�GHL�IHGHOL��
0LVVLRQH�GHL�FRPSRVLWRUL�����,�PXVLFLVWL��DQLPDWL�GD�VSLULWR�FULVWLDQR��VHQWDQR�GL�HVVHUH�FKLDPDWL�D�FROWLYDUH�OD�PXVLFD�VDFUD�H�DG�DFFUHVFHUH�LO�VXR�SDWULPRQLR��&RPSRQJDQR�PHORGLH�FKH�DEELDQR�OH�FDUDWWHULVWLFKH�GHOOD�YHUD�PXVLFD�VDFUD�H�FKH�QRQ�VROR�SRVVDQR�HVVHUH� FDQWDWH� GDOOH� PDJJLRUL� �� VFKRODH� FDQWRUXP��� PD� FRQYHQJRQR� DQFKH� DOOH� �� VFKRODH��PLQRUL�� H�IDYRULVFDQR�OD�SDUWHFLSD]LRQH�DWWLYD�GL�WXWWD�O
DVVHPEOHD�GHL�IHGHOL��,� WHVWL�GHVWLQDWL�DO�FDQWR�VDFUR�VLDQR�FRQIRUPL�DOOD�GRWWULQD�FDWWROLFD��DQ]L� VLDQR�SUHVL�GL�SUHIHUHQ]D�



GDOOD�VDFUD�VFULWWXUD�H�GDOOH�IRQWL�OLWXUJLFKH��
&$3,72/2�9,,$57(�6$&5$�(�6$&5$�6833(//(7,/(
'LJQLWD
�GHOO
DUWH�VDFUD����� )UD� OH� SL�� QRELOL� DWWLYLWj� GHOO
LQJHJQR� XPDQR� VRQR�� D� EXRQ� GLULWWR�� DQQRYHUDWH� OH� DUWL� OLEHUDOL��VRSUDWWXWWR�O
DUWH�UHOLJLRVD�H�LO�VXR�YHUWLFH��FLRq�O
DUWH�VDFUD��(VVH��SHU�ORUR�QDWXUD��KDQQR�UHOD]LRQH�FRQ�O
LQILQLWD� EHOOH]]D� GLYLQD�� FKH� GHYH� HVVHUH� LQ� TXDOFKH� PRGR� HVSUHVVD� GDOOH� RSHUH� GHOO
XRPR�� H� VRQR�WDQWR�SL��RULHQWDWH�D�'LR�H�DOO
LQFUHPHQWR�GHOOD�VXD�ORGH�H�GHOOD�VXD�JORULD��LQ�TXDQWR�QHVVXQ�DOWUR�ILQH�q� ORUR�DVVHJQDWR�VH�QRQ�GL�FRQWULEXLUH� LO�SL��HIILFDFHPHQWH�SRVVLELOH��FRQ� OH� ORUR�RSHUH��D� LQGLUL]]DUH�SLHQDPHQWH�OH�PHQWL�GHJOL�XRPLQL�D�'LR��3HU� WDOL�PRWLYL�OD�VDQWD�PDGUH�FKLHVD�q�VWDWD�VHPSUH�DPLFD�GHOOH�DUWL� OLEHUDOL�HG�KD�VHPSUH�ULFHUFDWR�LO� ORUR� QRELOH� VHUYL]LR�� VSHFLDOPHQWH� SHUFKq� OH� FRVH� DSSDUWHQHQWL� DO� FXOWR� VDFUR� IRVVHUR� YHUDPHQWH�GHJQH��GHFRURVH�H�EHOOH��VHJQL�H�VLPEROL�GHOOH�UHDOWj�VRSUDQQDWXUDOL��HG�KD�IRUPDWR�GHJOL�DUWLVWL��$Q]L��OD�FKLHVD�VL�q�q� VHPSUH� ULWHQXWD��D�EXRQ�GLULWWR��FRPH�DUELWUD�GHOOH�PHGHVLPH��VFHJOLHQGR�WUD� OH�RSHUH�GHJOL� DUWLVWL� TXHOOH� FKH� ULVSRQGHYDQR� DOOD� IHGH�� DOOD� SLHWj� H� DOOH QRUPH� UHOLJLRVDPHQWH� WUDPDQGDWH�� H�ULVXOWDYDQR�DGDWWH�DOO
XVR�VDFUR��&RQ�VSHFLDOH�VROOHFLWXGLQH�OD�FKLHVD�VL�q�SUHRFFXSDWD�FKH�OD�VDFUD�VXSSHOOHWWLOH�VHUYLVVH�FRQ�GLJQLWj�H�EHOOH]]D� DO� GHFRUR� GHO� FXOWR�� DPPHWWHQGR� QHOOD� PDWHULD�� QHOOD� IRUPD� H� QHOO
RUQDPHQWR� TXHL�FDPELDPHQWL�FKH�LO�SURJUHVVR�GHOOD�WHFQLFD�KD�LQWURGRWWR�QHO�FRUVR�GHL�VHFROL��(
�SLDFLXWR�SHUFLz�DL�SDGUL�VWDELOLUH�VX�TXHVWH�FRVH�TXDQWR�VHJXH��
����� /D� FKLHVD� QRQ� KD� PDL� DYXWR� FRPH� SURSULR� XQR� VWLOH� DUWLVWLFR�� PD�� VHFRQGR� O
LQGROH� H� OH�FRQGL]LRQL� GHL� SRSROL� H� OH� HVLJHQ]H� GHL� YDUL� ULWL�� KD� DPPHVVR� OH� IRUPH� DUWLVWLFKH� GL� RJQL� HSRFD��FUHDQGR��QHO�FRUVR�GHL�VHFROL��XQ�WHVRUR�DUWLVWLFR�GD�FRQVHUYDUVL�FRQ�RJQL�FXUD��$QFKH�O
DUWH�GHO�QRVWUR�WHPSR�H�GL� WXWWL� L�SRSROL�H�SDHVL�DEELD�QHOOD�FKLHVD� OLEHUWj GL�HVSUHVVLRQH��SXUFKq�VHUYD�FRQ�OD�GRYXWD�ULYHUHQ]D� H� LO� GRYXWR� RQRUH� DOOH� HVLJHQ]H� GHJOL� HGLILFL� VDFUL� H� GHL� VDFUL� ULWL�� FRVu� FKH� HVVD� SRVVD�DJJLXQJHUH� OD� SURSULD� YRFH� D� TXHO� PLUDELOH� FRQFHWWR� GL� JORULD� FKH� XRPLQL� HFFHOVL� LQQDO]DURQR� QHL�VHFROL�SDVVDWL�DOOD�IHGH�FDWWROLFD��
�����1HO�SURPXRYHUH�H�IDYRULUH�XQ
DXWHQWLFD�DUWH�VDFUD��JOL�RUGLQDUL�SURFXULQR�GL�ULFHUFDUH�SLXWWRVWR�XQD�QRELOH�EHOOH]]D�FKH�XQD�PHUD�VRQWXRVLWj��(�FLz�YDOJD�DQFKH�SHU�OH�YHVWL�H�JOL�RUQDPHQWL�VDFUL��,� YHVFRYL� DEELDQR� FXUD� GL� DOORQWDQDUH� FRQ� ]HOR� GDOOD� FDVD� GL�'LR� H�GDJOL� DOWUL� OXRJKL� VDFUL� OH�RSHUH�G
DUWH�FKH�VRQR�FRQWUDULH�DOOD�IHGH�H�DL�FRVWXPL��H�DOOD�SLHWj�FULVWLDQD��FKH�RIIHQGRQR�LO�JHQXLQR�VHQVR�UHOLJLRVR�� R� SHUFKq� GHSUDYDWH� QHOOH� IRUPH�� R� SHUFKq� PDQFDQWL�� PHGLRFUL� R� IDOVH� QHOO
HVSUHVVLRQH�DUWLVWLFD��1HOOD�FRVWUX]LRQH�SRL�GHJOL�HGLILFL�VDFUL�FL�VL�SUHRFFXSL�GLOLJHQWHPHQWH�FKH�VLDQR�LGRQHL�D�FRQVHQWLUH�OR�VYROJLPHQWR�GHOOH�D]LRQL�OLWXUJLFKH�H�OD�SDUWHFLSD]LRQH�DWWLYD�GHL�IHGHOL��
����� 5HVWL� IHUPD� OD� SUDVVL� GL� HVSRUUH� QHOOH� FKLHVH� DOOD� YHQHUD]LRQH� GHL� IHGHOL� OH� LPPDJLQL� VDFUH��WXWWDYLD�VL�HVSRQJDQR�LQ�QXPHUR�PRGHUDWR�H�QHOO
RUGLQH�GRYXWR��SHU�QRQ�GHVWDUH�PHUDYLJOLD�QHO�SRSROR�FULVWLDQR�H�SHU�QRQ�LQGXOJHUH�DG�XQD�GHYR]LRQH�QRQ�GHO�WXWWR�UHWWD��
����� 1HO� JLXGLFDUH� OH� RSHUH� G
DUWH�� JOL� RUGLQDUL� GHO� OXRJR� VHQWDQR� LO� SDUHUH� GHOOD� FRPPLVVLRQH�GLRFHVDQD� GL� DUWH� VDFUD� H�� VH� q� LO� FDVR�� GL� DOWUL� XRPLQL� SDUWLFRODUPHQWH� FRPSHWHQWL�� FRPH� SXUH� GHOOH�FRPPLVVLRQL�GL�FXL�DJOL�DUWLFROL�������������*OL� RUGLQDUL� YLJLOLQR� DIILQFKq� OD� VDFUD� VXSSHOOHWWLOH� R� OH� RSHUH� SUH]LRVH�� LQ� TXDQWR� RUQDPHQWR�GHOOD�FDVD�GL�'LR��QRQ�YHQJDQR�DOLHQDWH�R�GLVSHUVH��
)RUPD]LRQH�GHJOL�DUWLVWL����� ,� YHVFRYL�� R� GL� SHUVRQD� R� SHU� PH]]R� GL� VDFHUGRWL� LGRQHL�� FKH� FRQRVFRQR� H� DPDQR� O
DUWH�� VL�SUHQGDQR�FXUD�GHJOL�DUWLVWL��DOOR�VFRSR�GL�IRUPDUOL�DOOR�VSLULWR�GHOO
DUWH�VDFUD�H�GHOOD�VDFUD�OLWXUJLD��6L�UDFFRPDQGD�LQROWUH�FKH�YHQJDQR�LVWLWXLWH�VFXROH�R�DFFDGHPLH�GL�DUWH�VDFUD�SHU�OD�IRUPD]LRQH�GHJOL�DUWLVWL��LQ�TXHOOH�UHJLRQL�QHOOH�TXDOL�FLz�VDUj�VHPEUDWR�RSSRUWXQR��7XWWL� JOL� DUWLVWL�� SRL�� FKH� JXLGDWL� GDO� ORUR� LQJHJQR� LQWHQGRQR� VHUYLUH� DOOD� JORULD� GL�'LR� QHOOD� VDQWD�



FKLHVD�� ULFRUGLQR� VHPSUH� FKH� VL� WUDWWD� GL� XQD� FHUWD� VDFUD� LPLWD]LRQH� GL� 'LR� FUHDWRUH� H� GL� RSHUH�GHVWLQDWH�DO�FXOWR�FDWWROLFR��DOO
HGLILFD]LRQH��DOOD�SLHWj�H�DOO
LVWUX]LRQH�UHOLJLRVD�GHL�IHGHOL��
5HYLVLRQH�GDOOD�OHJLVOD]LRQH�VX�O
DUWH�VDFUD����� 6L� ULYHGDQR� TXDQWR� SULPD�� LQVLHPH� DL� OLEUL� OLWXUJLFL�� D� QRUPD� GHOO
DUW�� ���� L� FDQRQL� H� OH�GLVSRVL]LRQL� HFFOHVLDVWLFKH� FKH� ULJXDUGDQR� LO� FRPSOHVVR� GHOOH� FRVH� HVWHUQH� DWWLQHQWL� DO� FXOWR� VDFUR��VSHFLDOPHQWH�SHU� OD�FRVWUX]LRQH�GHJQD�HG�DSSURSULDWD�GHJOL�HGLILFL�VDFUL�� OD� IRUPD�H� OD�HUH]LRQH�GHJOL�DOWDUL��OD�QRELOWj��OD�GLVSRVL]LRQH�H�OD�VLFXUH]]D�GHO�WDEHUQDFROR�HXFDULVWLFR��OD�IXQ]LRQDOLWj�H�OD�GLJQLWj�GHO�EDWWLVWHUR�� OD�FRQYHQLHQWH�GLVSRVL]LRQH�GHOOH� VDFUH� LPPDJLQL��GHOOD�GHFRUD]LRQH�H�GHOO
RUQDPHQWR��4XHOOH� QRUPH� FKH� ULVXOWDQR� PHQR� ULVSRQGHQWL� DOOD� ULIRUPD� GHOOD� OLWXUJLD� VLDQR� FRUUHWWH� R� DEROLWH��TXHOOH�LQYHFH�FKH�OD�IDYRULVFRQR�VLDQR�PDQWHQXWH�R�LQWURGRWWH��$�WDOH�ULJXDUGR��VRSUDWWXWWR�SHU�TXDQWR�VL�ULIHULVFH�DOOD�PDWHULD�H�DOOD�IRUPD�GHOOD�VDFUD�VXSSHOOHWWLOH�H� GHJOL� LQGXPHQWL�� VL� FRQFHGH� IDFROWj� DOOH� DVVHPEOHH� HSLVFRSDOL� GHOOH� YDULH� UHJLRQL� GL� IDUH� JOL�DGDWWDPHQWL� ULFKLHVWL� GDOOH� QHFHVVLWj� H� GDOOH� XVDQ]H� ORFDOL�� D� QRUPD� GHOO
DUW� ��� GHOOD� SUHVHQWH�FRVWLWX]LRQH��
)RUPD]LRQH�DUWLVWLFD�GHO�FOHUR�����,�FKLHULFL��GXUDQWH�LO�FRUVR�ILORVRILFR�H�WHRORJLFR��VLDQR�LVWUXLWL�DQFKH�VXOOD�VWRULD�H�OD�VYLOXSSR�GHOO
DUWH� VDFUD��FRPH�SXUH�VXL� VDQL�SULQFLSL�FXL�GHYRQR� IRQGDUVL� OH�RSHUH�GHOO
DUWH� VDFUD�� LQ�PRGR�FKH�VWLPLQR� H� FRQVHUYLQR� L� YHQHUDELOL� PRQXPHQWL� GHOOD� FKLHVD� H� SRVVDQR� RIIULUH� RSSRUWXQL� FRQVLJOL� DJOL�DUWLVWL�QHOOD�UHDOL]]D]LRQH�GL�RSHUH��
/H�LQVHJQH�SRQWLILFDOL�����(
�FRQYHQLHQWH�FKH� O
XVR�GHOOH� LQVHJQH�SRQWLILFDOL� VLD� ULVHUYDWR�D�TXHOOH�SHUVRQH�HFFOHVLDVWLFKH�FKH�VRQR�LQVLJQLWH�GHO�FDUDWWHUH�HSLVFRSDOH�R�FKH�KDQQR�XQD�VSHFLDOH�JLXULVGL]LRQH��
$33(1',&(��',&+,$5$=,21(�&,5&$�/$�5,)250$�'(/�&$/(1'$5,2
,O�VDFUR�FRQFLOLR�HFXPHQLFR�9DWLFDQR�,,��VWLPDQGR�GL�QRQ�SLFFROR�YDORUH�L�GHVLGHUL�GL�PROWL�GL�YHGHU�DVVHJQDWD�OD�IHVWD�GL�SDVTXD�DG�XQD�GHWHUPLQDWD�GRPHQLFD�H�GL�DGRWWDUH�XQ�FDOHQGDULR�ILVVR��GRSR�DYHU�SUHVR� DFFXUDWDPHQWH� LQ� HVDPH� OH� FRQVHJXHQ]H� FKH� SRVVRQR� GHULYDUH� GDOOD� LQWURGX]LRQH� GL� XQ� QXRYR�FDOHQGDULR��GLFKLDUD�TXDQWR�VHJXH��
��� ,O� VDFUR� FRQFLOLR� QRQ� KD� QXOOD� LQ� FRQWUDULR� D� FKH� OD� IHVWD� GL� SDVTXD� YHQJD� DVVHJQDWD� DG� XQD�GHWHUPLQDWD� GRPHQLFD� QHO� FDOHQGDULR� JUHJRULDQR�� SXUFKq� YL� VLD� O
DVVHQVR� GL� FRORUR� FKH� QH� VRQR�LQWHUHVVDWL��VRSUDWWXWWR�L�IUDWHOOL�VHSDUDWL�GDOOD�FRPXQLRQH�FRQ�OD�VHGH�DSRVWROLFD��
���3DULPHQWL�LO�VDFUR�FRQFLOLR�GLFKLDUD�GL�QRQ�RSSRUVL�DOOH�LQL]LDWLYH�FKH�WHQGRQR�DG�LQWURGXUUH�QHOOD�VRFLHWj�FLYLOH�XQ�FDOHQGDULR�SHUSHWXR��
3HUz�� WUD� L� YDUL� VLVWHPL� DOOR� VWXGLR� SHU� ILVVDUH� XQ� FDOHQGDULR� SHUSHWXR� H� LQWURGXUOR� QHOOD� VRFLHWj�FLYLOH��OD�FKLHVD�QRQ�VL�RSSRQH�D�TXHOOL�VROWDQWR�FKH�FRQVHUYDQR�H�WXWHODQR�OD�VHWWLPDQD�GL�VHWWH�JLRUQL�FRQ� OD� GRPHQLFD�� VHQ]D� DJJLXQWD� GL� JLRUQL� IXRUL� GHOOD� VHWWLPDQD�� LQ� PRGR� FKH� OD� VXFFHVVLRQH� GHOOH�VHWWLPDQH�UHVWL� LQWDWWD��D�PHQR�FKH�LQWHUYHQJDQR�JUDYLVVLPH�UDJLRQL��VXOOH�TXDOL�GRYUj�SURQXQFLDUVL� OD�VHGH� DSRVWROLFD�� 7XWWH� H� VLQJROH� OH� FRVH�� VWDELOLWH� LQ� TXHVWD� FRVWLWX]LRQH�� VRQR� SLDFLXWH� DL� SDGUL� GHO�VDFUR�FRQFLOLR��(�QRL�� LQ�YLUW��GHOOD�SRWHVWj�DSRVWROLFD�FRQIHULWDFL�GD�&ULVWR��XQLWDPHQWH�DL�YHQHUDELOL�SDGUL�� QHOOR� 6SLULWR� 6DQWR� OH� DSSURYLDPR�� OH� GHFUHWLDPR� H� VWDELOLDPR�� H� TXDQWR� q� VWDWR� FRVu�VLQRGDOPHQWH�VWDELOLWR��FRPDQGLDPR�FKH�VLD�SURPXOJDWR�D�JORULD�GL�'LR��,R�3DROR�YHVFRYR�GHOOD�FKLHVD�FDWWROLFD���VHJXRQR�OH�ILUPH�GHL�SDGUL��
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