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,O� JUDQGH� LPSHJQR� ULYROWR� LQ� TXHVWL� DQQL� D� SURGXUUH� FROOH]LRQL� GLJLWDOL� GL�
GRFXPHQWL�� IDYRULUQH�OD�FRQVXOWDELOLWj�RQ�OLQH��H�VRSUDWWXWWR�DGHJXDUH�OD�GHVFUL�
]LRQH�DUFKLYLVWLFD�DJOL�VWDQGDUG�LQWHUQD]LRQDOL��KD�ULPDQGDWR�LO�GLEDWWLWR�VX�DOWUL�
PRGHOOL�GL�YDORUL]]D]LRQH�GHO�SDWULPRQLR�GRFXPHQWDULR�DGDWWL�DO�ZHE�H�ULYROWL�D�
TXHL� IUXLWRUL� FKH� VHJXRQR� ILORQL� WHPDWLFL� FHUFDQGR� QHL� VLWL� DUFKLYLVWLFL� ULVSRVWH�
PLUDWH�DOOD�SURSULD�GRPDQGD�FXOWXUDOH���

,O�VLWR�GHOO¶$UFKLYLR�GL�6WDWR�GL�8GLQH�±��ZZZ�IULXOLQSULQ�EHQLFXOWXUDOL�LW!�
LQFHQWUDWR� VXOOD� EDQFD� GDWL� VWRULFR�DQDJUDILFD� $QDJUDIH� VWRULFD� GHOOH� IDPLJOLH�
IULXODQH�FKH�DQGUHPR�SL��DYDQWL�DG�DQDOL]]DUH�±�SXz�HVVHUH�XWLOH�SHU�WHQWDUH�XQ�
ELODQFLR�VXOOH�GLQDPLFKH�GHOOD�FRPXQLFD]LRQH�LVWLWX]LRQDOH�QHL�VLVWHPL�PXOWLPH�
GLDOL�H�QHL�OLQJXDJJL�GHOOD�UHWH��

1RQ� VL� WUDWWD� GL� XQ� FDVR� LVRODWR�� $OWUL� LVWLWXWL� DUFKLYLVWLFL� VL� RFFXSDQR� GL�
IRQWL�SHU�OD�ULFHUFD�JHQHDORJLFD��SHU�OD�VWRULD�GL�SHUVRQH�H�GHOOD�SRSROD]LRQH�FRQ�
OLQN�H�SDJLQH�GHGLFDWH�D�TXHVWD�WHPDWLFD��FKH�VHPEUD�XQ�YHUR�EDQFR�GL�SURYD�SHU�
PLVXUDUH�OD�GXWWLOLWj�GHO�QRVWUR�PRQGR�TXDQGR�YLHQH�VROOHFLWDWR�GD�QXRYL�LQWHUOR�
FXWRUL��

1DYLJDQGR�WUD�L�VLWL�DUFKLYLVWLFL�LQFRQWULDPR�GLYHUVH�SURSRVWH��VHPSOLFL�SD�
JLQH�LQ�VHTXHQ]D�FKH�GHVFULYRQR�L�IRQGL�H�OD�PRGDOLWj�SHU�YLVLRQDUH�JOL�DWWL ���RS�
SXUH�DFFXUDWH�LQWHUIDFFH�FKH�LQWURGXFRQR�D�EDQFKH�GDWL�GL�FRQVXOWD]LRQH�FDSDFL�
GL�ILOWUDUH�OH�ULFKLHVWH�H�ULGXUUH�L�WHPSL�PRUWL�GHOOD�ULFHUFD��

��5HFHQWL�FRQWULEXWL�SHU�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�DUFKLYLVWLFR�LQ�UHWL�LQIRUPDWLYH�VHWWR�
ULDOL�YHQJRQR�GHVFULWWL�LQ�/��1$5',��,�SRUWDOL�GHJOL�DUFKLYL�G¶LPSUHVD�LQ�,WDOLD��VWDWR�GHOOD�TXHVWLRQH�
H�SURSRVWH�SHU� LO� IXWXUR�� LQ�© /H�FDUWH�H� OD�VWRULD ª�����������SS��������� LO�SDUDJUDIR��� ULIHULVFH�VXO�
SURJHWWR�GL�XQ�SRUWDOH�GHGLFDWR�DOOD�FRQRVFHQ]D�GHO�ODYRUR�H�GHOO¶LPSUHVD�VRVWHQXWR�GDOOD�'LUH]LRQH�
JHQHUDOH�SHU�JOL�DUFKLYL�LQ�SDUWQHUVKLS�FRQ�LO�3ROLWHFQLFR�GL�7RULQR�H�DOFXQH�WUD�OH�SL��LPSRUWDQWL�LP�
SUHVH�LWDOLDQH��3L��LQ�JHQHUDOH�VXOOH�VWUDWHJLH�GL�UHWL�H�VLWL�VSHFLDOLVWLFL�ULPDQGR�D��/D�VWRULD�D�O��WHPSR�
GL�LQWHUQHW��,QGDJLQH�VXL�VLWL�LWDOLDQL�GL�VWRULD�FRQWHPSRUDQHD������������� D�FXUD�GL�$��&5,6&,21(���
6��12,5(7���&��63$*12/2���6��9,7$/,��%RORJQD��3jWURQ��������0��&5$67$���*��021,1$��,VWLWX]LRQL�
FXOWXUDOL��OD�VWRULD�H�OD�QXRYD�VFULWWXUD�SHU�LO�ZHE� LQ�© /H�FDUWH�H�OD�VWRULD ª�����������SS��������0��
*8(5&,2��'DOOH� UHWL� YLUWXDOL� GL�DUFKLYL�DOOH� UHWL� LVWLWX]LRQDOL�� RYYHUR�GDOOH� UHWL� FDVXDOL� DO�JRYHUQR�
FRRUGLQDWR�GL�DUFKLWHWWXUH�FRPSOHVVH��LQ�© $UFKLYL�	�&RPSXWHU ª�����������SS���������/��=$11,12��
,O�SDWULPRQLR�GL�FDUWD��/H�SDUROH�H�OH�FRVH��OH�UHOD]LRQL�QHJDWH�� LQ�© /H�FDUWH�H�OD�VWRULD ª�����������
SS���������

��6L�YHGDQR�D� WLWROR�GL�HVHPSLR� L�VLWL�GL�SUHVHQWD]LRQH�GHL�VHUYL]L�SHU� OH�ULFHUFKH�DQDJUDILFKH�
GHJOL� $UFKLYL� GL� 6WDWR� GL� %HOOXQR�� %HQHYHQWR�� &RPR�� )LUHQ]H�*RUL]LD�� 5HJJLR� &DODEULD�� 6DOHUQR��
7UHYLVR��9LFHQ]D��

5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR��Q�V���,,,����������



5REHUWD�&RUEHOOLQL����

7DOYROWD�LQWHUH�VH]LRQL�SURSRQJRQR�IRQWL�GL�QDWXUD�DQDJUDILFD�LQ�XQD�FRUQL�
FH� FKH�PDQLIHVWD� O¶DWWHQ]LRQH� DOOH� LGHQWLWj� UHJLRQDOL�� DL� FDUDWWHUL� WUDGL]LRQDOL� GL�
OXRJKL�H�SRSROD]LRQL��1RQ�D�FDVR�TXHVWH�UHDOL]]D]LRQL�VL�WURYDQR�LQ�DUHH�GRYH�VL�
q�FUHDWD�XQD�FRQYHUJHQ]D�GL� LQWHUHVVL� WUD� O¶$PPLQLVWUD]LRQH�DUFKLYLVWLFD�H�DOWUL�
VRJJHWWL� R� GRYH� VWXGL�� SURJHWWL� FXOWXUDOL�� OHJJL� SDUWLFRODUL� KDQQR� YDORUL]]DWR� OD�
VSHFLILFLWj� GL� XQ� WHUULWRULR��Ê� LO� FDVR� GL�/DWLQD� FRQ� OH� LPPDJLQL� GHOOD� ERQLILFD�
SRQWLQD�H�OD�EDQFD�GDWL�FKH�UDFFRJOLH�L�QRPL�GHJOL�RSHUDL�LPPLJUDWL�SHU�UHDOL]]D�
UH�OD�JUDQGH�ULIRUPD�DJUDULD��R�GL�DOFXQL�LVWLWXWL�GHOOD�/RPEDUGLD��GHOOD�&DPSD�
QLD��GHO�9HQHWR�SHU�LO�UHFXSHUR�GHOOD�PHPRULD�GHOO¶HPLJUD]LRQH��LQ�GLDORJR�FRQ�
SRUWDOL�LVWLWX]LRQDOL�ORFDOL���

$SSUHQGLDPR�DOORUD�FKH� LO�ZHE�q� OR� VWUXPHQWR�FKH�RUJDQL]]D�H�GLVFLSOLQD�
O¶LQWHUD]LRQH�PD�q�DQFKH�LO�PH]]R�SHU�UHDOL]]DUH�SURJHWWL�VFLHQWLILFL�LPSHJQDWL�VX�
WHPL�GL�JUDQGH�SUHJQDQ]D�H�DWWXDOLWj���

6RQR�VWLOL�GLYHUVL�FKH�FL�FRQGXFRQR�D�RVVHUYD]LRQL�H�XWLOL�OHWWXUH�SHU�ELODQ�
FLDUH�O¶LQFLVLYLWj�GHL�QRVWUL�SURGRWWL��0D�SULPD��D�QRVWUR�DYYLVR��GREELDPR�VFR�
SULUH�DOFXQH�FDUWH��&KLHGHUFL�DG�HVHPSLR�D�TXDOH�OLYHOOR��QRQ�VROR�VWDWLVWLFR��FRO�
ORFKLDPR�L�QXRYL�LQWHUORFXWRUL�H�VRSUDWWXWWR�FKH�LQGLFD]LRQH�SRVVLDPR�WUDUUH�GD�
TXHVWD�HVLJHQWH�GRPDQGD�GL�IRQWL��GL�DUFKLYL�RUGLQDWL��GL�VHUYL]L�H�EDQFKH�GDWL�FKH�
HVSULPRQR�XQ�LQGXEELR�ELVRJQR�GL�SDVVDWR�

$5&+,9,�(�1829,�,17(5/2&8725,�

8QD�QRWL]LD��±�$OFXQL�PHVL�ID�VX�XQ�ULYLVWD�QD]LRQDOH�GL�JUDQGH�WLUDWXUD�YH�
QLYD�LQWHUYLVWDWD�XQ¶HVSHUWD�GL�FRPXQLFD]LRQH�VRFLDOH��5REHUWD�%DUWROHWWL��VX�XQ�
FXULRVR�IHQRPHQR�LQ�YLVWRVD�FUHVFLWD�QHO�PRQGR��LO�*HQHDORJLFDO 7UDYHO��,O�JLRU�
QDOH�YROHYD�FDSLUH�RULJLQH�HG�HIIHWWL�GL�TXHO� WXULVPR�FXOWXUDOH�FKH�VWD�SRUWDQGR�
PDVVH�GL�SHUVRQH�QHL�SL��GLYHUVL�OXRJKL�GHO�JORER�DO�VROR�VFRSR�GL�ULWRUQDUH�QHOOD�
WHUUD�G¶RULJLQH�GHJOL�DQWHQDWL��6HPEUHUHEEH�XQD�SURSRVWD�GHO�PHUFDWR�WXULVWLFR�LQ�
VLQWRQLD�FRQ�XQ�ELVRJQR�ODWHQWH�GL�HPR]LRQL�OHJDWH�DOO¶LGHQWLWj�VWRULFD���

© &UHGR�FKH�TXHVWR�GHVLGHULR�GL�ULWURYDUH�L�SURSUL�DQWHQDWL�H�LO�UHWURWHUUD�DIIHWWLYR�±�
VSLHJDYD� OD� VRFLRORJD�±�SRVVD�HVVHUH�PHVVR� LQ� UHOD]LRQH�FRQ� OD�GLVVROX]LRQH�GL� WXWWH� OH�
QDUUD]LRQL�FKH�VSLHJDYDQR�OH�RULJLQL�GL�FLDVFXQ�LQGLYLGXR�DOO¶LQWHUQR�GL�XQD�VWRULD�FROOHW�
WLYD��QD]LRQDOH��GL�FODVVH��UHOLJLRVD��2JJL�VHPSUH�GL�SL��TXHVWR�VJXDUGR�LQGLHWUR�q�ODVFLDWR�
D�XQ�SHUFRUVR�LQGLYLGXDOH�R�D�VLWL�FKH�ODYRUDQR�SHU�FKL�YXROH�PHWWHUH�LQ�RUGLQH�LO�SURSULR�
SDVVDWR��(�TXLQGL�LO�SURSULR�SUHVHQWH ª���

��6L�SUHQGD�OD�5HJLRQH�9HQHWR�FKH�SURPXRYH�GD�PROWL�DQQL�LQL]LDWLYH�SHU�IDYRULUH�LO�ULHQWUR�H�
SHU� JDUDQWLUH� L� FRQWDWWL� FRQ� OH� FRPXQLWj� GL� RULJLQH� YHQHWD�� LQ� TXHVWR� DPELWR� LO� VLWR� H� OD� ULYLVWD�RQ
OLQH� © 9HQHWL� QHO� PRQGR ª� YDORUL]]D� L� FRQWDWWL� FRQ� JOL� $UFKLYL� GL� 6WDWR� H� L� VHUYL]L� PHVVL� D� SXQWR�
GDOO¶$PPLQLVWUD]LRQH�DUFKLYLVWLFD�SHU�OH�ULFHUFKH�DQDJUDILFKH��6L�YHGDQR�SRL�L�SURJHWWL�GHJOL�$UFKLYL�
GL� 6WDWR� GL� &RVHQ]D� �KWWS���ZZZ�SRVWHU�EHQLFXOWXUDOL�LW!�� 0DQWRYD�� �KWWS���ULFHUFKHIDPLOLDUL�ORP�
EDUGLQHOPRQGR�RUJ!��/DWLQD���KWWS���ZZZ�DUFVWDWRODWLQD�EHQLFXOWXUDOL�LW�LQGH[�SKS"LW�����JOL�RSHUDL�
GHOOD�ERQLILFD!��

��6L�YHGD�O¶LQWHUYLVWD�GL�/DXUD�7DFFDQL�GDO�WLWROR�*OREHWURWWHU�GHOOD�QRVWDOJLD��LQ�© /D�5HSXE�
EOLFD�GHOOH�GRQQH ª�����DSULOH�������SS�����������/D�%DUWROHWWL�KD�DQFKH�SXEEOLFDWR�VXOO¶DUJRPHQWR



%DQFKH�GDWL�DQDJUDILFKH�H�FRPXQLFD]LRQH�QHO�ZHE� ���

*OL� XWLOL]]DWRUL� GL� TXHVWL� SDFFKHWWL� VFHOJRQR� LQIDWWL� OH� ORUR� PHWH� GRSR�
DYHU� FRPSLXWR� XQ� SHUFRUVR� GL� ULFRVWUX]LRQH� GHO� SDVVDWR�� DWWLQJHQGR� D� IRWR��
JUDILH�� ULFRUGL�� OHWWHUH� LQJLDOOLWH�� IUDPPHQWL� GL� UDFFRQWL�� ULFHUFKH� LQ� DUFKLYL� H�
ELEOLRWHFKH�VXJJHULWH�GDL�VLWL�VSHFLDOL]]DWL�QHOOD�FRVWUX]LRQH�GHOO¶DOEHUR�JHQHDOR��
JLFR���

8Q�OLEUR��±�1HO������XVFLYD�QHOOH� OLEUHULH�,O�SRWHUH�GHJOL�DUFKLYL��8VL�GHO�
SDVVDWR�H�GLIHVD�GHL�GLULWWL�QHOOD�VRFLHWj�FRQWHPSRUDQHD ���XQ�LQHGLWR�DSSURFFLR�
GL� WUH� DUFKLYLVWL� DO� WHPD�GHOOD�RUJDQL]]D]LRQH�GHOOD�PHPRULD�QHOOD�FXOWXUD�FRQ�
WHPSRUDQHD�� WHPD�DPSLDPHQWH�HVSORUDWR�JLj�GDJOL�DQQL�6HWWDQWD�GHO�1RYHFHQWR�
GD�DOFXQL�VWRULFL�GHO�FDOLEUR�GL�/H�*RII��R�5HYHO��FKH�SHU�SULPL�DYHYDQR�RVVHUYD�
WR�SURIRQGH�WUDVIRUPD]LRQL�QHOO¶XVR�GHOOD�PHPRULD��GLYHQXWD�XQD�FDWHJRULD�WDQWR�
LPSRUWDQWH�GD�GRPLQDUH�WXWWL�L�SURFHVVL�GHOOH�LGHQWLWj�LQGLYLGXDOL�H�FROOHWWLYH�GHO�
;;�VHFROR��

,O�OLEUR�SHUFRUUH�OR�VYLOXSSR�GL�TXHVWD�WHVL�QHJOL�DPELHQWL�DFFDGHPLFL��QHOOH�
ULYLVWH�VSHFLDOL]]DWH�PD�DQFKH�QHO�FLQHPD��QHOOD�OHWWHUDWXUD��QHO�FDPSR�GHO�GLULW�
WR��H�OR�ID�SHU�ULDWWLYDUH�WUD�LO�ODYRUR�GHJOL�DUFKLYLVWL�H�OD�VRFLHWj�XQD�SUHVD�GLUHWWD�
FKH�SHU�YDULH�UDJLRQL�VL�q�DQGDWD�LQGHEROHQGR��,Q�HIIHWWL��SXz�HVVHUH�YHUR�FKH�FHU�
WL� WHFQLFLVPL�FL�DEELDQR�DOORQWDQDWR�GDOOH�DUHH�SXOVDQWL�GHO�FRPXQH�VFDPELR�GL�
HVSHULHQ]H��PD��FRPH�VSLHJD�LO�YROXPH��q�SURSULR�LO�WUDGL]LRQDOH�UDSSRUWR�FRQ�LO�
SDVVDWR�FKH�VL�q�DQGDWR�SURJUHVVLYDPHQWH�PRGLILFDQGR���

9RUUHPPR�D�TXHVWR�SXQWR�ULFKLDPDUH�TXDQWR�-DFTXHV�5HYHO��GLUHWWRUH�GHO��
O¶(FROH�GHV�KDXWHV�pWXGHV�H�FROODERUDWRUH�GHOOH�© $QQDOHV ª��DYHYD�GLFKLDUDWR�GX�
UDQWH�XQD�FHOHEUH�LQWHUYLVWD�GHO��������'D�VWRULFR�DWWHQWR�DL�FDPELDPHQWL�DYHYD�
QRWDWR� O¶LQFOLQD]LRQH�QDUFLVLVWLFD�FKH� OD�VRFLHWj�HXURSHD�VWDYD�PDQLIHVWDQGR�DW�
WUDYHUVR� OH� VXH�© LPSUHVH�SURGXWWULFL�GL�PHPRULD ª��/R�YHGHYD�QHL�PLOOH�PXVHL�
UHJLRQDOL��QHL�PLOOH�FHQWUL�GL�GRFXPHQWD]LRQH��QHOOD�PXVHLILFD]LRQH�GHO�SUHVHQWH�
FKH�VRYYHUWLYD� LO�QDWXUDOH�SURFHVVR�GL�VHGLPHQWD]LRQH�VHOH]LRQH�GHOOH�D]LRQL�X�
PDQH��(�RVVHUYDYD��© OH�QRVWUH�VRFLHWj�VL�SHQVDQR�RUPDL�FRPH�FROOH]LRQL�GL�LQGL�
YLGXL� GL� FXL� FLDVFXQR�GHWHUUHEEH�XQD�PHPRULD� SDUWLFRODUH� FKH�QRQ� VDUHEEH�XQ�

0HPRULD�H�FRPXQLFD]LRQH��8QD� WHRULD�FRPXQLFDWLYD�FRPSOHVVD�SHU� OH�FRVH�GHO�PRGHUQR��0LODQR��
)UDQFR�$QJHOL��������6XOOD�IXQ]LRQH�GHO�ZHE�FRPH�OXRJR�VRFLDOH�GL�FRQGLYLVLRQH�GHL�ULFRUGL�ULPDQ�
GR�DO�SURJHWWR�0HPRUR��QDWR�D�7RULQR�QHO�������GHGLFDWR�DOOD�UDFFROWD�GL�WHVWLPRQLDQ]H�GL�SHUVRQH�
QDWH�SULPD�GHO�������DFFHVVLELOH�GDO������QHO�VLWR��KWWS���ZZZ�EDQFDGHOODPHPRULD�LW!��

��&IU���KWWS���ZZZ�SDUHQWLVWUHWWL�LW!�R��KWWS���ZZZ�JHQHDORJLDIDPLOLDUH�LW!�VRQR�LO�FRUULVSHWWL�
YR� LWDOLDQR� GHL� SL�� IDPRVL� H� FROODXGDWL� VLWL� IUDQFHVL�� VFR]]HVL�� WHGHVFKL� R�PXOWLQD]LRQDOL�� FRPH� DG�
HVHPSLR��KWWS���ZZZ�IDPLO\WUHHPDNHU�FRP!��8Q�VRQGDJJLR�KD�FRQWDWR�DOPHQR����VLWL� LWDOLDQL�SUR�
GRWWL�GD�DVVRFLD]LRQL�H�VLQJROL��FKH�GLIIRQGRQR�LO�FXOWR�GHOOD�ULFHUFD�IDPLOLDUH��DUDOGLFD�H�JHQHDORJLFD��
PHWWHQGR�LQ�FRQGLYLVLRQH�LQIRUPD]LRQL��GRFXPHQWL�H�IRWR��

��/��*,89$���6��9,7$/,���,��=$11,�526,(//2��,O�SRWHUH�GHJOL�DUFKLYL��XVL�GHO�SDVVDWR�H�GLIHVD�
GHL�GLULWWL�QHOOD�VRFLHWj�FRQWHPSRUDQHD� 0LODQR��0RQGDGRUL��������

��-��/(�*2))��6WRULD�H�PHPRULD��7RULQR��(LQDXGL��������
��,O�WHVWR�GHOO¶LQWHUYLVWD��/D�PHPRULD�H�OD�VWRULD��ULODVFLDWD�D�6DQ�0DULQR�O¶���JLXJQR�������q�

SXEEOLFDWR�LQ�SL��VLWL�WUD�FXL��KWWS���ZZZ�HPVI�UDL�LW�WYBWHPDWLFD�WUDVPLVVLRQL�DVS"G ���!�H��KWWS���
ZZZ�PHPRWHFD�LW�PRGXOHV�SKS"RS PRGORDG	QDPH 1HZV	ILOH DUWLFOH	VLG ���!��



5REHUWD�&RUEHOOLQL����

ULDVVXQWR� R� XQD� IOHVVLRQH� GHOOD�PHPRULD� JHQHUDOH�PD� FKH� YDUUHEEH� SHU� OD� VXD�
VWHVVD�VLQJRODULWj ª��

&ROOH]LRQL�GL� LQGLYLGXDOLWj FKH�DOWUH�GLVFLSOLQH��SL��GL�UHFHQWH��KDQQR�OHWWR�
FRPH�VLQWRPR�GL�XQD�FRHVLRQH�VRFLDOH�YHQXWD�D�PDQFDUH��*OL�RVVHUYDWRUL�GHOOD�
VRFLHWj�JOREDOL]]DWD�GD�WHPSR�SDUODQR�GL�VSDHVDPHQWR�GHOOH�JHQHUD]LRQL��,�FDP�
ELDPHQWL�DFFHOHUDWL�±�VRVWHQJRQR�SVLFRORJL�H�VRFLRORJL�±�VWDQQR�DOOHQWDQGR�L�OH�
JDPL�WUD�DQ]LDQL�H�JLRYDQL��6SHVVR�OH�JHQHUD]LRQL�SL��YHFFKLH�H�WHRULFDPHQWH�SL��
DWWUH]]DWH�SHU�PDQWHQHUH�LQ�HTXLOLEULR�LO�UDSSRUWR�FRQ�LO�WHPSR�H�OD�VWRULD�QRQ�VL�
VHQWRQR�SL��LQ�SRVVHVVR�GL�XQ�UDFFRQWR�DWWLYR�H�FROOHWWLYR�H�LQL]LDQR�D�SURGXUUH�
YHUL� H� SURSUL� VDOWL� QDUUDWLYL� QHOOD� WUDVPLVVLRQH� GHOO¶HVSHULHQ]D� ILQR� DO� VLOHQ]LR��
FKH�GHYDVWD�OH�LGHQWLWj��

/¶HQIDWL]]D]LRQH� GHOOD� PHPRULD�� LQGLYLGXDOLVWD� H� DPSOLILFDWD�� GL� 5HYHO��
VHPEUD�DQGDUH�LQ�GLUH]LRQH�RSSRVWD�DOOD�WHQGHQ]D�DOO¶HPDUJLQD]LRQH�QDUUDWLYD�GL�
LQWHUH�JHQHUD]LRQL�RUPDL�VHQ]D�GLULWWR�GL�SDUROD�H�GL�WHVWLPRQLDQ]D���

$�TXHVWL�GXH� IHQRPHQL�SRVVLDPR�DJJLXQJHUQH�XQ� WHU]R��7]YHWDQ�7RGRURY�
LQ�0HPRULD�GHO�PDOH��WHQWD]LRQH�GHO�EHQH�DQDOL]]D�VXO�SLDQR�VWRULFR�XQ�DOWUR�IDW�
WRUH�GL�DOWHUD]LRQH��,O�1RYHFHQWR�q�VWDWR�LO�VHFROR�GHOOD�FRVWDQWH�PDQLSROD]LRQH�
GHO�SDVVDWR�SHU�HVDOWDUH�GLWWDWRUL��PLWL�QD]LRQDOLVWL�H�OD�ORUR�LOOXVLRQH�GL�LQIDOOLELOL�
Wj��,�UHJLPL�WRWDOLWDUL�GHO�;;�VHFROR�±�HJOL�DIIHUPD�±�KDQQR�ULYHODWR�O¶HVLVWHQ]D�GL�
XQ� SHULFROR� SULPD� LQVRVSHWWDWR�� TXHOOR� GL� XQD� PDQRPLVVLRQH� FRPSOHWD� GHOOD�
PHPRULD���

© 1RQ�FKH�LQ�SDVVDWR�VL�VLD�LJQRUDWD�OD�GLVWUX]LRQH�VLVWHPDWLFD�GHL�GRFXPHQWL�H�GHL�
PRQXPHQWL�PD�QRQ�HVVHQGR� WRWDOLWDUL�TXHVWL� UHJLPL� LQWDFFDYDQR�VROR� L�GHSRVLWL�XIILFLDOL�
GHOOD�PHPRULD�� ODVFLDQGR� VRSUDYYLYHUH� DOWUH� IRUPH�� SHU� HVHPSLR� L� UDFFRQWL� R� OD�SRHVLD��
$YHQGR� FDSLWR� FKH� OD� FRQTXLVWD� GHOOH� WHUUH� H� GHJOL� XRPLQL� SDVVD� DWWUDYHUVR� TXHOOD� GHO�
O¶LQIRUPD]LRQH�� OH� WLUDQQLH� GHO�;;� VHFROR� KDQQR� VLVWHPDWL]]DWR� OD�PDQRPLVVLRQH� GHOOD�
PHPRULD�H�WHQWDWR�GL�FRQWUROODUOD�ILQR�QHL�VXRL�DQJROL�SL��ULSRVWL ª����

+DQQR�FRVWUXLWR�SRWHQWL�PDFFKLQH�GL�JHVWLRQH�GHO�FRQVHQVR�FRQ�L�PHGLD�H�
OD� SURSDJDQGD�� YHUL� DSSDUDWL� GL� VRUYHJOLDQ]D� GL� JUXSSL� H� LQGLYLGXL�� IRQGDWL�
VXOOD� FDSLOODUH� UHJLVWUD]LRQH�H� VFKHGDWXUD�GL� IDWWL� H�SHUVRQH�H��QHOO¶DWWR�GHOO¶DU��
FKLYLD]LRQH��VHPSUH�HFFHVVLYR��VLD�QHOOD�FRVWUX]LRQH�GHOOH�SURYH�GRFXPHQWDOL�VLD�
QHOOD� ORUR� QHFHVVDULD� VHFUHWD]LRQH�� KDQQR� FUHDWR� LO� SURSULR� GLVSRVLWLYR� OHJLWWL�
PDQWH� H� VLPEROLFR�� 7UD� L� SURFHGLPHQWL� SL�� FRPXQL� YDQQR�PHQ]LRQDWL� L� URJKL�
GHL�OLEUL��OD�FHQVXUD�GHOOH�FXOWXUH�PLQRULWDULH�H�GLVVLGHQWL��LO�GLYLHWR�LQWLPLGDWRULR�
DOOD� SRSROD]LRQH� GL� LQIRUPDUVL� H� GLIIRQGHUH� QRWL]LH�� LQILQH� OD� FDQFHOOD]LRQH�
GHOOH� WUDFFH�� OD� VSDUL]LRQH�GHL� WHVWLPRQL��SHU� O¶DPSLR�DSSRUWR�GDWR�DOO¶RSHUD�GL�
PDQRPLVVLRQH��

'XQTXH� OH� JHQHUD]LRQL� QRQ� VL� DOORQWDQDQR� VROR� SHUFKp� DG�XQ� FHUWR� SXQWR�
FRPSLRQR�GLYHUJRQR�QHOOH�FRQYLQ]LRQL��QHOOH�HVSHULHQ]H��QHO�GLDORJR�WUD�YHFFKL�

��7��72'2529��0HPRULD�GHO�PDOH��WHQWD]LRQH�GHO�EHQH��,QFKLHVWD�VX�XQ�VHFROR�WUDJLFR��0LOD�
QR��*DU]DQWL��������S������



%DQFKH�GDWL�DQDJUDILFKH�H�FRPXQLFD]LRQH�QHO�ZHE� ���

H� JLRYDQL�� QHOOD� WUDVPLVVLRQH�GHOOH�EDVL� FRPXQL����/D� FRQWLQXLWj�JHQHUD]LRQDOH�
YLHQH�LQIUDQWD�DQFKH�SHUFKp�IDWWRUL�HVWHUQL�HODERUDQR�OD�© VPHPRULD ª�H�O¶REOLR��H�
LO�1RYHFHQWR�q�HVHPSODUH�LQ�TXHVWR�VHQVR��6RWWR�LO�SURILOR�GHPRJUDILFR�LQ�QHVVXQ�
DOWUR�SHULRGR�VWRULFR�VL�q�YHULILFDWD�OD�FRQYLYHQ]D�FRVu�OXQJD�GL�TXDWWUR�JHQHUD�
]LRQL�DOO¶LQWHUQR�GHOOR�VWHVVR�DUFR� WHPSRUDOH��HSSXUH�TXHVWD�FRQYLYHQ]D�q�VWDWD�
VHJQDWD�GD�FRQWLQXH�IUDWWXUH����OH�ULYROX]LRQL�WHFQRORJLFKH��OH�WUDVIRUPD]LRQL�R�
SHUDWH�QHJOL�VSD]L�DELWDWLYL��OH�HPLJUD]LRQL�GL�PDVVH�GL�XRPLQL�H�GRQQH��OH�JXHUUH�
H�OH�GHSRUWD]LRQL��7XWWR�TXHVWR�FKH�DOWUR�SXz�DYHU�SURGRWWR�VH�QRQ�OD�VHSDUD]LR�
QH��ILVLFD�H�FXOWXUDOH��GL�LQWHUL�JUXSSL�VRFLDOL"�7RGRURY��FRPH�DOWUL�DXWRUL ����VYL�
OXSSD�XQD�SURSULD�WHRULD�VXO�EXRQ�XVR�GHOOD�PHPRULD�QHOOH�PRGHUQH�GHPRFUD]LH�
GRSR� L� JXDVWL� GHO� WRWDOLWDULVPR�� SRQHQGR� LQ� HVVHUH� XQ� LQHYLWDELOH� SRVWXODWR�� OD�
YLROD]LRQH�GHOOH� OLEHUWj�H�GHL�GLULWWL�q�VWDWD�XQD�UHVSRQVDELOLWj�GL�WDOH�SRUWDWD�GD�
ULFKLHGHUH�XQ�SURFHVVR�ULSDUDWRUH�GL�FXL�VL�GHYRQR�IDU�FDULFR�L�VLQJROL�H�OH�LVWLWX�
]LRQL���

(G�q�TXL�FKH�HQWUDQR�GL�QXRYR�LQ�FDPSR�JOL�DUFKLYL��6H�WXWWR�LO�GLVFRUVR�VL�q�
YLD�YLD�SRODUL]]DWR�VXL�GHILFLW�GL�PHPRULD�GRYXWL�DOOD�SHUGLWD�GHO�VHQVR�XQLWDULR�
GL�QD]LRQH��DOO¶LUURPSHUH�GHOOD�PRGHUQL]]D]LRQH�R�DOOD�SUHJUHVVD�GLVWUX]LRQH�GL�
SURYH��LO�IXWXUR�GHOOD�FRQRVFHQ]D�q�DIILGDWR�DQFKH�DO�UDSSRUWR�GHJOL�DUFKLYL�FRQ�
OD�WUDVPLVVLRQH�GHO�VDSHUH��(G�q�VX�TXHVWR�FKH�VL�LQWHUURJD�,O�SRWHUH�GHJOL�DUFKL�
YL��JOL�DUFKLYLVWL�KDQQR�XQ�UXROR�DWWLYR�GD�VYROJHUH�© QRQ�VHPSOLFHPHQWH�DFTXL�
VHQGR� L�GRFXPHQWL�GL�YDORUH�PD�FUHDQGR�YDORUH��FLRq�XQ�RUGLQH�FKH�KD�YDORUH��
FRQ�LO�FROORFDUH�OH�FRVH�DO�SURSULR�SRVWR��FRQ�LO�IDU�SRVWR�DG�HVVH ª����H�FLz�DWWUD�
YHUVR�XQ�FRQWLQXR�FRQIURQWR�FRQ�WXWWL�L�PXWDPHQWL�GHJOL�RUGLQL�GL�ULOHYDQ]D�FKH�
OD�VWRULRJUDILD��LO�PRQGR��OH�VRFLHWj�VL�GDQQR���

,O� ULIHULPHQWR� DJOL� DUFKLYL� FRPH�SRWHQ]LDOH� VWUDWHJLFR�GHOOH� VRFLHWj�GHPR�
FUDWLFKH�q�LO�IXOFUR�GHOO¶LQGDJLQH�GL�/LQGD�*LXYD��FKH�LQ�$UFKLYL�H�GLULWWL�GHL�FLW�
WDGLQL�DQDOL]]D���OD�OHJLVOD]LRQH�GL�YDUL�6WDWL�H�L�SURFHVVL�GL�DEEDQGRQR�H�SRL�GL�

��� 3+��$5,Ê6��*HQHUD]LRQL� LQ� (QFLFORSHGLD��9,�� 7RULQR��(LQDXGL�� ������ SS�� ���������$ULqV�
QRQ�XWLOL]]D�OD�SDUWL]LRQH�WUDGL]LRQDOH�±�RJQL����DQQL�XQD�QXRYD�JHQHUD]LRQH�±�PD�SUHQGH�LQ�HVDPH�
XQ¶DOWUD�VFDOD��OH�PRGLILFD]LRQL�GL�PHQWDOLWj�FKH�FUHDQR�GLVFRQWLQXLWj�FXOWXUDOH�H�TXLQGL�LO�YHUR�FDP�
ELR�JHQHUD]LRQDOH�FKH�LQIOXLVFH�VXL�FRPSRUWDPHQWL�H�VXOOH�VWUXWWXUH�GHO�YLYHUH��

��� 3HU� LO� 1RYHFHQWR� HXURSHR� ULPDQGLDPR� DOOD� QRWD� LQWURGXWWLYD� GL� 3�� %$,52&+� �� (�-� +2%�

6%$:0�D�6WRULD�G¶(XURSD��/¶HWj�FRQWHPSRUDQHD� VHFROL�;,;�;;��7RULQR��(LQDXGL�������LQ�TXHVWR�
YROXPH�JOL�DVSHWWL� VWUHWWDPHQWH�GHPRJUDILFL� VRQR� WUDWWDWL�GD�-��3,(55(�3286628��/¶XRPR�HXURSHR��
DVSHWWL�GHPRJUDILFL��SS�������

���0HPRULD�H�YHULWj�VWRULFD�VRQR�DO�FHQWUR�GHOOD�ULIOHVVLRQH�DYYLDWD�QHJOL�DQQL�2WWDQWD�GHO�VHFR�
OR�;;�VXOO¶2ORFDXVWR��SRL�HVWHVD�D�WXWWL�L�IHQRPHQL�GL�YLROD]LRQH�GHL�GLULWWL�XPDQL�FRPSLXWL�QHO�1R�
YHFHQWR��3HU�TXHVWR�FRQWULEXWR�VL�q�WHQXWR�FRQWR�GL�TXDQWR�DIIHUPDQR�VXOOD�UHVSRQVDELOLWj�GHO�ODYRUR�
VWRULFR�*��$*$0%(1� 4XHO�FKH�UHVWD�GL�$XVFKZLW]��/¶DUFKLYLR�H�LO�WHVWLPRQH��7RULQR��%ROODWL�H�%R�
ULQJKLHUL��������$��:,(9,25.$��/¶HUD�GHO�WHVWLPRQH� 0LODQR��5DIIDHOOR�&RUWLQD��������0��)/25(6��
7XWWD� OD� YLROHQ]D�GL� XQ� VHFROR��0LODQR��)HOWULQHOOL�� ������(��75$9(562�� ,O� SDVVDWR�� LVWUX]LRQL�SHU�
O¶XVR��6WRULD��PHPRULD��SROLWLFD�9HURQD��2PEUH�&RUWH��������0��)/25(6��,O�JHQRFLGLR�GHJOL�DUPHQL��
%RORJQD��,O�0XOLQR��������'��%,'866$��'RSR�O¶XOWLPR�WHVWLPRQH��7RULQR��(LQDXGL��������

���,��=$11,�526,(//2��$UFKLYL��DUFKLYLVWL��VWRULFL� LQ�,O�SRWHUH GHJOL�DUFKLYL����FLW���S������
���/��*,89$��$UFKLYL�H�GLULWWL�GHL�FLWWDGLQL��LELG���SS�����������
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UHFXSHUR� DOOD� WUDVSDUHQ]D�GL� LQWHUL� JLDFLPHQWL� GRFXPHQWDUL� LQ�%UDVLOH��&URD]LD��
*HUPDQLD��5RPDQLD��5XVVLD��6HUELD��6SDJQD��6WDWL�8QLWL��6XG�$IULFD��6XG�$PH�
ULFD�� /D� WUDQVL]LRQH� GDOOH� GLWWDWXUH� DOOH� GHPRFUD]LH�� GDOOD�PDQRPLVVLRQH� GHOOD�
PHPRULD�DOOD� FRQRVFHQ]D�GHOOD�YHULWj�� q� VWDWD�SRVVLELOH� DWWUDYHUVR� O¶DVFROWR�GHL�
WHVWLPRQL�H� OD�GLVSRQLELOLWj�GL�SURYH�H��SL��LQ�JHQHUDOH��FRQ�XQD�QXRYD�SROLWLFD�
VXO�SDVVDWR�FKH�KD�ULODQFLDWR�JOL�DUFKLYL�PHVVL�DO�FHQWUR�GL�XQ�PRYLPHQWR�FROOHW�
WLYR�QHO�TXDOH�OH�LVWDQ]H�GHL�VLQJROL�VL�VRQR�XQLWH�DOOH�UDJLRQL�GL�LQWHUL�SRSROL���

1HO�FRQWULEXWR�GL�6WHIDQR�9LWDOL�WURYLDPR�LQYHFH�L�QXRYL�LQWHUORFXWRUL��0H�
PRULH��JHQHDORJLH��LGHQWLWj�IRUQLVFH HVHPSL�LPSRUWDQWL�GL�QXRYL�FHQWUL�GL�GRFX�
PHQWD]LRQH� HXURSHL�� GL� DUFKLYL� SHUVRQDOL� LQWHQ]LRQDOPHQWH� UDFFROWL� H� GRQDWL��(�
QRQ�VEDJOLD�QHO�SUHVHQWDUH�GDWL�DQFKH�VXOO¶LQFUHPHQWR�DQQXDOH�GHL�IUXLWRUL�GL�QR�
WL]LH�DQDJUDILFKH�FKH�RJQL�JLRUQR�DUULYDQR�QHOOH�QRVWUH�VDOH�GL�VWXGLR�SHU�VYROJH�
UH�ULFHUFKH�FKH�ULJXDUGDQR�OD�ORUR�VWRULD��LO�ORUR�SDVVDWR��1RQ�GD�HVSHUWL��RYYLD�
PHQWH�PD�GD�SHUVRQH�FKH�VL�VSLQJRQR�QHL�YDVWL�WHUULWRUL�GHOOH�IRQWL�SHU�ULWURYDUH�
OH�© UDGLFL ª��LVFULYHUH�QHOO¶DOEHUR�JHQHDORJLFR�QXRYL�SDUHQWL��DSSXUDUH�FRQ�SURYH�
GRFXPHQWDULH�QDUUD]LRQL�IDPLOLDUL�H�ULFRUGL���

9HUD�WUDGL]LRQH�GL�VWXGL�JHQHDORJLFL�±�VL�FKLHGH�9LWDOL�±�RSSXUH�XQD�QXRYD�
UHOD]LRQH�FRQ� OD�SHUFH]LRQH�GHOOD�SURSULD� VRJJHWWLYLWj� VWRULFD"�7XWWR� LO� WHVWR�GL�
9LWDOL�DSSURIRQGLVFH�JOL�LQWUHFFL�WUD�PHPRULD�H�LGHQWLWj��SHU�HQWUDUH�QHL�SXQWL�GL�
FRQWDWWR�WUD�PHPRULD�SXEEOLFD�H�PHPRULD�SULYDWD���

&RVu�HFFR�ULDIILRUDUH�LO�UDJLRQDPHQWR�GL�-DFTXHV�5HYHO�TXDQGR�9LWDOL�VFULYH�
FKH�© QHO�FRUVR�GHOOD�VHFRQGD�PHWj�GHO�1RYHFHQWR�������LQ�OLQHD�FRQ�LO�FUHVFHQWH�
LQWHUHVVH�PDQLIHVWDWR�GDOOD�VWRULRJUDILD�H�GDOOH�VFLHQ]H�XPDQH�QHO�ORUR�FRPSOHV�
VR�YHUVR�OD�VRJJHWWLYLWj��������OH�VWUDWHJLH�FRQVHUYDWLYH�KDQQR�WHVR�D�LQFOXGHUH�LQ�
PLVXUD� VHPSUH� FUHVFHQWH�PDWHULDOL� SL�� SHUVRQDOL ª���� (G� HFFR� OD� VXD� SRVL]LRQH�
YHUVR� OH�SROLWLFKH�GHOOH� LGHQWLWj��6H� LO� UDSSRUWR�SUHVHQWH�SDVVDWR�IXWXUR�q� IRUWH�
PHQWH�FRQGL]LRQDWR�GDL�SURFHVVL�GL�JOREDOL]]D]LRQH��VH�D�TXHVWL�SURFHVVL�VL�UHDJL�
VFH�FRQ�DUURFFDPHQWL�LGHQWLWDUL��FRQ�PHPRULH�FROOHWWLYH�DXWRUHIHUHQ]LDOL��SURSULR�
GDJOL�DUFKLYL�GHYH�XVFLUH�LO�YDORUH�GHOOH�GLYHUVLWj�FKH�FRQQRWD�WXWWD�OD�QRVWUD�VWR�
ULD��(G�q�SUREDELOH�±�VRVWLHQH�9LWDOL�±�© FKH�LVWLWX]LRQL�DUFKLYLVWLFKH�H�DUFKLYLVWL�
GHEEDQR�LQWHUURJDUVL�DQFRUD�D�OXQJR�VX�TXDOH�VLD�LO�PRGR�SL��LQWHOOLJHQWH�SHU�DV�
VROYHUH� OH� UHVSRQVDELOLWj�� HWLFKH� ROWUH� FKH� FXOWXUDOL ª��PLVXUDQGRVL� FRQ�© TXHOOH�
SROLWLFKH� LGHQWLWDULH�� RJJL� FRVu� GLIIXVH�� EDVDWH� VX� LQWHUSUHWD]LRQL� VHPSOLILFDWH� H�
VSHVVR�PLWL]]DWH�GHO�SDVVDWR ª�����

���6��9,7$/,��0HPRULH��JHQHDORJLH��LGHQWLWj��LQ�,O�SRWHUH GHJOL�DUFKLYL����FLW���S������6L�ULPDQGD�
DOOD�SDUWH�GHO�WHVWR�FKH�VL�RFFXSD�GHOO¶LQWHUD�TXHVWLRQH�GHOOH�LGHQWLWj��*OL�LPSHUDWLYL�GHOO¶LGHQWLWj�H�OH�
QXRYH�UHVSRQVDELOLWj�GHOO¶DUFKLYLVWD��SS�����������

�� ,ELG���S�������3URVHJXH�DQFRUD�9LWDOL��© ������JOL�DUFKLYL�SRVVRQR�LQVRPPD�VHUYLUH�DOOD�FROOHW�
WLYLWj�H�DJOL�LQGLYLGXL��QRQ�VROR�SHU�FHUFDUH�QHO�SDVVDWR�TXDOFKH�UDVVLFXUD]LRQH�VXOOH�QRVWUH�LGHQWLWj��
PD�DQFKH�SHU�FRQIURQWDUVL�FRQ�LQWHOOLJHQ]D�FRQ�OH�WUDVIRUPD]LRQL�FKH�OH�PHWWRQR�RJJL�LQ�GLVFXVVLRQH��
D�FRPLQFLDUH� ������GD�TXHOOH�FKH� LQYHVWRQR� OD�FRPSRVL]LRQH�VWHVVD�GHL�QRVWUL� WHUULWRUL�H�GHOOH�QRVWUH�
FRPXQLWj�SHU�L�IOXVVL�PLJUDWRUL�FKH�OL�VWDQQR�LQYHVWHQGR ª��LELG���S�������&IU��DQFKH�)�%(1,*12��,GHQ�
WLWj��LQ�/H�SDUROH�FKH�QRL�XVLDPR��&DWHJRULH�VWRULRJUDILFKH�H�LQWHUSUHWDWLYH�GHOO¶(XURSD�PRGHUQD��D�
FXUD�GL�0��)$1721,���$��4821'$0��5RPD��%XO]RQL��������SS�����������VXOO¶LGHQWLWj�DJJDQFLDWD�DO�



%DQFKH�GDWL�DQDJUDILFKH�H�FRPXQLFD]LRQH�QHO�ZHE� ���

7XWWDYLD�q�FHUWR�FKH�OD�FDSDFLWj�GHOOH�QRVWUH�LVWLWX]LRQL�GL�JRYHUQDUH�OD�SUR�
SULD�PLVVLRQH� QHO� YHORFH�PXWDPHQWR� YLHQH�PHVVD� DOOD� SURYD�� VH� QRQ� DOWUR� SHU�
O¶DSSRUWR�GL�FRQWHQXWL�FKH�LPPHWWLDPR�QHOOD�YDVWLWj�HQFLFORSHGLFD�GHO�ZHE��

%$1&+(�'$7,�7(55,725,$/,��75$�6(59,=,�$5&+,9,67,&,�/2&$/,�(�6,67(0,�',�,1�

)250$=,21(�&8/785$/(

������SULPL�SDVVL�QHOOD�SURJHWWD]LRQH�GL�XQ�VHUYL]LR��±�&KH�YDORUL�FROOHWWLYL�
H� LQGLYLGXDOL� VL� LQWUHFFLQR� FRQWLQXDPHQWH� QHOOH� QRVWUH� DWWLYLWj� OR� VDSSLDPR� GD�
WHPSR��/H�VWDWLVWLFKH�FKH�RJQL�DQQR�HODERULDPR�VXO�IXQ]LRQDPHQWR�GHOOH�VDOH�GL�
VWXGLR� GLPRVWUDQR�XQ� DXPHQWR� FRVWDQWH� GL� LQWHUHVVH�SHU� OH� IRQWL��&LWDQGR�3DXO�
5LFRHXU����VH�OD�IHQRPHQRORJLD�GHOOD�UHDOWj�VRFLDOH�FRPSUHQGH�OD�IHQRPHQRORJLD�
GHOOD�PHPRULD��q�FRQ�OD�VWRULD�FKH�SRVVLDPR�RIIULUH�VFKHPL�GL�PHGLD]LRQH�WUD�L�
SROL�HVWUHPL�GHOOD�PHPRULD�LQGLYLGXDOH�H�GHOOD�PHPRULD�FROOHWWLYD��,O�QRVWUR�OD�
YRUR� WHFQLFR� GL� WXWHOD�� UHFXSHUR�� ULRUGLQDPHQWR� GHOOH� FDUWH� H� SXEEOLFD]LRQH� GL�
VWUXPHQWL�GL�FRUUHGR�VL�q�LQIDWWL�VHPSUH�PLVXUDWR�FRQ�OD�VWRULRJUDILD�FRPH�XWLOL]�
]DWRUH�ILQDOH��PHQWUH�OD�QRVWUD�FRPSHWHQ]D�VFLHQWLILFD�KD�GLDORJDWR�FRVWDQWHPHQ�
WH�FRQ�LO�WUDWWDPHQWR�FULWLFR�GHOOH�IRQWL��OD�YHULILFD�GHOOH�WHVWLPRQLDQ]H��OD�GLVFXV�
VLRQH�VXOOD�SURYD�GRFXPHQWDULD�SHU�OD�VSLHJD]LRQH�FRPSUHQVLRQH�GHO�SDVVDWR���

,�QXPHUL�FL�GLFRQR�DQFKH�FKH�VRQR�LQ�DXPHQWR�SHU�YDULHWj�GL�WHPL�H�TXDQWLWj�
GL�SXEEOLFD]LRQL�L�ODYRUL�GHJOL�VWRULFL�VX�DUJRPHQWL�GL�LQWHUHVVH�ORFDOH�H�QD]LRQD�
OH�EDVDWL�VXOO¶XVR�GHOOH�IRQWL�G¶DUFKLYLR��4XHVWL�GDWL�SRVVRQR�FRQIRUWDUFL��,O�JUDQ�
GH�VIRU]R�FRPSLXWR�QHOO¶XOWLPR�YHQWHQQLR�SHU�SURPXRYHUH� LO�SDWULPRQLR�GRFX�
PHQWDULR� KD� RWWHQXWR� XQ� SULPR� ULVXOWDWR� H� GLPRVWUD� TXDQWR� O¶DWWHJJLDPHQWR�
LVWLWX]LRQDOH�VHQVLELOH�DO�UDSSRUWR�WUD�VWRULD�H�SURYD�GRFXPHQWDULD�VLD�VWDWR�SUR�
GXWWLYR��

1HVVXQ�DUFKLYLR�LQ�TXHVWR�KD�IDOOLWR��0D�YDOH�OR�VWHVVR�SHU�OD�ULFHUFD�DQD�
JUDILFD�FKH��FRPH�VL�q�YLVWR��HVSULPH�SULPD�GL�WXWWR�LQWHUHVVL�SHUVRQDOL��FRQWDJLDWL�
GD�VXJJHVWLRQL�QRVWDOJLFKH�DSSDUHQWHPHQWH�ORQWDQH�GDOOD�FDWHJRULD�GL�PHPRULD�D�
FXL�SHU�WUDGL]LRQH�VL�ULIHULVFRQR�JOL�DUFKLYL"��

Ê� OD� VWHVVD� GRPDQGD� FKH� QHO� ����� HUD� VWDWD� SRVWD� D� XQ� JUXSSR� GL� ODYRUR�
IRUPDWR�GD�DUFKLYLVWL�GHO�9HQHWR�H�GHO�)ULXOL�GXUDQWH�XQ�FRUVR�VXOO¶LQQRYD]LRQH�
GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��,O�VHPLQDULR�SURPRVVR�GDO�0LQLVWHUR�SHU�L�EHQL�
FXOWXUDOL�H�DPELHQWDOL ���SHU�GLULJHQWL�GL�PXVHL��ELEOLRWHFKH��DUFKLYL�H�VRSULQWHQ�

VHQWLPHQWR�GL�DSSDUWHQHQ]D�DOOD�QD]LRQH�ULPDQGR�D�0��+52&+��/D�QDVFLWD�GHO�QD]LRQDOLVPR� LQ�6WR�
ULD�G¶(XURSD��/¶HWj�FRQWHPSRUDQHD����FLW���SS�������������

���3��5,&2(85��/D�PHPRULD��OD�VWRULD��O¶REOLR� 0LODQR��5DIIDHOOR�&RUWLQD��������S�������,O�WHVWR�
DQDOL]]D� OD� IHQRPHQRORJLD� GHOOD�PHPRULD� H�GHOOD� UDSSUHVHQWD]LRQH�GHO�SDVVDWR�� ULOHWWD� DWWUDYHUVR� LO�
SHQVLHUR�ILORVRILFR�H�OD�VWRULRJUDILD�FRQWHPSRUDQHD��

���,O�VHPLQDULR�© ,QIRUPDWLFD�H�SURFHVVL�GHFLVLRQDOL ª��RUJDQL]]DWR�GDO�0LQLVWHUR�SHU�L�EHQL�H�OH�
DWWLYLWj�FXOWXUDOL��'LUH]LRQH�JHQHUDOH�SHU�JOL�DIIDUL�DPPLQLVWUDWLYL�H�GHO�SHUVRQDOH��9HQH]LD��PDU]R�
PDJJLR������WUDWWz�GHL�SURJHWWL�SHU�OD�VHPSOLILFD]LRQH�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL��1HOOD�VH]LR�
QH�ULVHUYDWD�DOOD�SURJHWWD]LRQH��JOL�$UFKLYL�GL�6WDWR��3DGRYD��5RYLJR��7UHQWR��7UHYLVR��8GLQH��9HQH�
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GHQ]H�GRYHYD�RFFXSDUVL�VROR�D�OLYHOOR�WHRULFR�H�D�JUDQGL�OLQHH�GL�QXRYH�PHWRGR�
ORJLH�QHL�SURFHVVL�GHFLVLRQDOL��7XWWDYLD�DOFXQL�LVWLWXWL�DYHYDQR�VFHOWR�XQD�DSSOL�
FD]LRQH�SUDWLFD�H�RWWR�DUFKLYL�DYHYDQR�LQGLYLGXDWR�LO�SURSULR�FDPSR�VSHULPHQWD�
OH� QHOOD� SURJHWWD]LRQH�GHOOH� DWWLYLWj� SHU� OH� ULFHUFKH� DQDJUDILFKH��'D�XQ�SDLR�GL�
DQQL��LQIDWWL��VWDYDQR�ULWRFFDQGR�O¶RUJDQL]]D]LRQH�GL�TXHVWR�VHWWRUH��LQFDO]DWL�GD�
XQD�QXRYD�XWHQ]D�FKH�DYHYD�SRVWR�DOFXQL�SUREOHPL�VXO�SLDQR�GHOO¶HIILFDFLD�GHJOL�
VWUXPHQWL�DGRWWDWL�H�GHOO¶HIILFLHQ]D�GHOOD�ULVSRVWD��8Q�UDSLGR�FRQIURQWR�GL�HVSH�
ULHQ]H�GL�ODYRUR��FRQ�YDOXWD]LRQL�VXO�WUHQG�GHOOH�ULFHUFKH��VXOOD�SURYHQLHQ]D�GHL�
QXRYL�XWHQWL��VXL�PHWRGL�DGRWWDWL�SHU�IDYRULUH�O¶DFFHVVR�DOOH�IRQWL��HG�HFFR�IRUPX�
ODWD�OD�ULVSRVWD��OD�ULFHUFD�JHQHDORJLFD�VL�VWDYD�LQTXDGUDQGR�WUD�L�QXRYL�GLULWWL�GL�
FLWWDGLQDQ]D��1RQ�HUD� VROR�XQD�QRVWDOJLFD�YRJOLD�GL�DVFHQGHQWL�PD�XQD�SUHFLVD�
GRPDQGD�GL�SURYH�GRFXPHQWDULH�SHU�ULSULVWLQDUH�XQ�OHJDPH�SDUHQWDOH��3RLFKp�LO�
IHQRPHQR�q�DQFRUD�LQ�FRUVR�H�KD�SURGRWWR�GD�TXHOOD�GDWD�DG�RJJL�XQD�SOXUDOLWj�GL�
LQL]LDWLYH�VX�VFDOD�QD]LRQDOH��SHQVLDPR�VLD�QHFHVVDULR�GDUH�FRQWR�GL�DOFXQL�SXQWL�
IHUPL�UDJJLXQWL�QHO�������

$� PRQWH� GREELDPR� SRUUH� OD� OHJJH� �� IHEEUDLR� ������ Q�� ��� ULJXDUGDQWH�
© 1XRYH�QRUPH�SHU�OD�FLWWDGLQDQ]D�LWDOLDQD ª��DWWXDOPHQWH�LQ�YLJRUH�FRQ�OH�VXF�
FHVVLYH�LQWHJUD]LRQL�����

7XWWL�JOL�DUFKLYL�D�OLYHOOR�QD]LRQDOH��LQ�SDUWLFRODUH�VH�FROORFDWL�QHOOH�DUHH�GHO�
SDHVH�LQWHUHVVDWH�GDO�JUDQGH�IHQRPHQR�PLJUDWRULR�LQL]LDWR�QHOO¶2WWRFHQWR��HUDQR�
VWDWL� VROOHFLWDWL� D� ULODVFLDUH� LQIRUPD]LRQL� R� GRFXPHQWL�� $UULYDYDQR� OHWWHUH� GDL�
SDHVL�ROWUHRFHDQR�FKH�FHUFDYDQR�LQGLFD]LRQL�VXOO¶HVLVWHQ]D�GL�XQD�SHUVRQD�H�GR�
FXPHQWL�FKH�OD�ULJXDUGDVVHUR�FRQ�FXL�DWWHVWDUH�OD�GLVFHQGHQ]D�GD�XQ�LWDOLDQR��6L�
GRYHYD�IDU�IURQWH�DOOH�ODFXQH�GHOOH�QRWL]LH�IDPLOLDUL��DOOH�LPSUHFLVLRQL�GHL�GRFX�
PHQWL� GL� HVSDWULR� H� GL� LPPLJUD]LRQH� VX� FXL� QRPL� H� OXRJKL� SRWHYDQR� ULVXOWDUH�
VWRUSLDWL�R�JHQHULFL��$�1HZ�<RUN�R�D�%XHQRV�$LUHV�QHO������QRQ�FDPELDYD�PRO�
WR�VFULYHUH�3LHWUR�%DVHOOL�R�3HGUR�%DVHOL��SURYHQLHQWH�GD�8GLQH�SLXWWRVWR�FKH�GDO�
FRPXQH�GL�*RQDUV�� LQ�SURYLQFLD�GL�8GLQH��1p� LPSRUWDYD�PROWR�D�FKL� VWDYD� OD�
VFLDQGR�XQ�PRQGR�SHU�HQWUDUH�LQ�XQ�DOWUR��0D�OH�LQFHUWH]]H�VXOOD�HVDWWD�GL]LRQH�
GL�XQ�QRPH��RSSXUH�L�IUHTXHQWL�FDVL�GL�RPRQLPLD��IDFHYDQR�DUHQDUH�OH�GRPDQGH��

]LD��9HURQD�H�9LFHQ]D��HODERUDURQR�OR�VWXGLR�GL�IDWWLELOLWj�SHU�XQ�VHUYL]LR�LQWHJUDWR�WUD�GLYHUVH�LVWLWX�
]LRQL�SHU�OD�ULFHUFD�H�LO�ULODVFLR�GL�FHUWLILFD]LRQL�DQDJUDILFKH��GL�VWDWR�FLYLOH�H�SHU�OD�FLWWDGLQDQ]D��,O�
VHUYL]LR�LQWHQGHYD�© VXSHUDUH�OR�VWDWR�GL�IUDPPHQWD]LRQH�EXURFUDWLFD�GHULYDWD�GDOOD�GLIIHUHQWH�QDWXUD�
LVWLWX]LRQDOH�GHJOL�XIILFL�FKH�FRQVHUYDQR�OD�GRFXPHQWD]LRQH�FRQ�XQ�UHIHUHQWH�XQLILFDWR�FKH�JDUDQWLVVH�
DOO¶XWHQWH�O¶HVLWR�GHOOD�VXD�ULFKLHVWD ª��

���/����IHEEUDLR�������Q�����H�G�S�U�����RWWREUH�������Q�������UHJRODPHQWR���OD�QRUPD�SUHYHGH��
SHU�GHFUHWR�GHO�SUHVLGHQWH�GHOOD�5HSXEEOLFD��O¶DFTXLVWR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD�GD�SDUWH�GL�FLWWDGLQL�
GL�DOWUR�6WDWR�QRQ�UHVLGHQWL�LQ�,WDOLD�PD�GLVFHQGHQWL�GD�LWDOLDQL�H�ULFKLHGH�OD�SURGX]LRQH�GL�GRFXPHQWL�
FKH�DWWHVWLQR�LO�OHJDPH�SDUHQWDOH�H�VRSUDWWXWWR�OR�VWDWR�GL�FLWWDGLQDQ]D�GHOO¶DQWHQDWR��'D�TXHVWD�QRUPD�
GLVFHQGH�LO�GLULWWR�G¶LVFUL]LRQH�DOO¶$,5(��$QDJUDIH�VWRULFD�GHJOL�LWDOLDQL�UHVLGHQWL�DOO¶HVWHUR��FRQ�GL�
ULWWR�GL�YRWR�D�WXWWH�OH�VHVVLRQL�HOHWWRUDOL�QHOOH�OLVWH�GHO�FRPXQH�GD�FXL�q�SDUWLWR�O¶DQWHQDWR��3HU�OH�PR�
GLILFKH�H�LQWHJUD]LRQL�DOOD�OHJJH�������VL�YHGD�OD�OHJJH���PDU]R�������Q������©0RGLILFKH�DOOD�OHJJH�
��IHEEUDLR�������Q�����FRQFHUQHQWL�LO�ULFRQRVFLPHQWR�GHOOD�FLWWDGLQDQ]D�LWDOLDQD�DL�FRQQD]LRQDOL�GHO�
O¶,VWULD��GL�)LXPH�H�GHOOD�'DOPD]LD�H�DL�ORUR�GLVFHQGHQWL ª��FKH�ULJXDUGD�L�UHVLGHQWL�QHL�WHUULWRUL�GHOOR�
6WDWR�LWDOLDQR�FHGXWL�DOOD�5HSXEEOLFD�MXJRVODYD�LQ�IRU]D�GHO�WUDWWDWR�GL�SDFH��3DULJL����IHEEUDLR�������
H�GHO�WUDWWDWR�GL�2VLPR�����QRYHPEUH��������
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VRSUDWWXWWR�QHJOL�XIILFL�GHL�&RPXQL�H�GHOOH�SDUURFFKLH��,Q�EUHYH�H�DOOD�SURYD�GHL�
IDWWL�DJOL�$UFKLYL�GL�6WDWR�YHQLYD�DWWULEXLWR�XQ�UXROR�FKLDYH��'L�IURQWH�DOOD�GLVVH�
PLQD]LRQH�GHOOH�IRQWL�DQDJUDILFKH�H�GL�VWDWR�FLYLOH��GL�IURQWH�DG�XQD�VWRULD�GHOOD�
ORUR�IRUPD]LRQH�DUWLFRODWD�H�GLIIRUPH�VXO� WHUULWRULR�QD]LRQDOH�H�SDUWLFRODUPHQWH�
VXOOH�DUHH�GL�FRQILQH��WUD�YHFFKL�H�QXRYL�6WDWL��WUD�YHFFKLH�H�QXRYH�FRVWLWX]LRQL��
VROR�L�QRVWUL�LVWLWXWL�ULVXOWDYDQR�XQ�SXQWR�GL�ULIHULPHQWR�FRPXQH�SHU�ULVROYHUH�FD�
VL�GL�FLWWDGLQDQ]D�SHUGXWD��

2JQL�JLRUQR�SHUYHQLYDQR�ULFKLHVWH�WHOHIRQLFKH�R�FRQWDWWL�HSLVWRODUL�GD�SHU�
VRQH�QRQ�UHVLGHQWL� LQ�,WDOLD�H�QRQ�HVSHUWH�GHOOD�QRVWUD�WUDGL]LRQH�QRUPDWLYD��/H�
ULFKLHVWH��D�SLRJJLD��IUHTXHQWHPHQWH�HUDQR�SULYH�GL�GDWL�FHUWL�SHU�YHORFL]]DUH�OD�
ULVSRVWD��6SHVVR�JLXQJHYDQR�WUDPLWH�XQ�HQWH�R�XQ�XIILFLR�OHJDOH�H�FRQWHQHYDQR�
XQD�GHOHJD�LPSOLFLWD�DL�QRVWUL�LVWLWXWL�SHU�ULVROYHUH�FDVL�GL�FLWWDGLQDQ]D�SHUGXWD���

/D�OHJJH�DJJLRUQDYD�OH�QRUPH�LQ�PDWHULD��ULFRQIHUPDQGR�LO�SULQFLSLR�GL�GL�
VFHQGHQ]D�LXV�VDQJXLQLV�PD�SRLFKp�OD�FRPPLVVLRQH�SDUODPHQWDUH�LQ�IDVH�GL�HOD�
ERUD]LRQH� GHO� WHVWR� DYHYD� ULWHQXWR� GL� DPPHWWHUH� O¶HUHGLWDULHWj� DQFKH�SHU� L� QRQ�
UHVLGHQWL��L�OHJDPL�WUD�PDGUHSDWULD�H�GLVFHQGHQWL�GL�HPLJUDQWL�YHQLYDQR�UDIIRU]D�
WL�� ,O� PRPHQWR� VWRULFR� HYLGHQWHPHQWH� ULFKLHGHYD� XQ� ULODQFLR� GHOOH� SROLWLFKH�
YHUVR�OH�FRPXQLWj�DQFRUD�OHJDWH�DO�QRVWUR�SDHVH��FRVu�O¶RWWHQLPHQWR�GHOOD�FLWWDGL�
QDQ]D�YHQLYD�UHVR�SL��DJHYROH�D�FKL�SRWHYD�GLPRVWUDUH�GL�HVVHUH�QLSRWH�R�ORQWDQR�
SDUHQWH�GL�XQ� LWDOLDQR�FKH�DYHYD�ODVFLDWR�OD�SURSULD� WHUUD�DQFKH�ROWUH�XQ�VHFROR�
DGGLHWUR��

$FFROWD�FRQ�HQWXVLDVPR�GDOOH�RUJDQL]]D]LRQL�GHJOL�LWDOLDQL�QHO�PRQGR��SUR�
SDJDQGDWD� DWWUDYHUVR� FRQIHUHQ]H�� LQFRQWUL�� RUJDQL� GL� VWDPSD�� D� JLXGLFDUH� GDOOH�
ULFKLHVWH�FKH�VL�DPPDVVDYDQR�QRQ�VROR�QHJOL�$UFKLYL�GL�6WDWR�PD�QHJOL�XIILFL�GHL�
FRPXQL�H�GHOOH�SDUURFFKLH��OD�OHJJH�VHPEUDYD�LQQHVFDUH�XQ�YLDJJLR�GL�ULWRUQR�D�
OXQJR�DWWHVR��XQ¶RFFDVLRQH�SHU�ULVDOLUH�D�XQ�HYHQWR�FKH�DYHYD�VHJQDWR�O¶LGHQWLWj�
GL�XQ�LQWHUR�JUXSSR��WDQWR�GD�FRQILJXUDUVL�FRPH�XQ�ULVDUFLPHQWR�VWRULFR�SL��FKH�
SUHWHVR��GRYXWR��'RY¶HUD� LO� OXRJR�GD�FXL�HUD�SDUWLWR� O¶DQWHQDWR"�$YHYD�IDWWR� OD�
JXHUUD�SULPD�GL�ODVFLDUH�LO�YHFFKLR�FRQWLQHQWH"�&RQ�TXDOH�GRFXPHQWR�SRWHYD�HV�
VHUH�DFFHUWDWD�OD�VXD�FLWWDGLQDQ]D"��

/H�OHWWHUH�FKH�DUULYDYDQR�GDJOL�DUJHQWLQL��EUDVLOLDQL�H�YHQH]XHODQL��SDUODYD�
QR�GL�YXRWL�GL�PHPRULD��/H� IDPLJOLH�GHJOL�HPLJUDWL�SRVVHGHYDQR�TXDOFKH�HVLOH�
WUDFFLD�PD�QHO�FRPSOHVVR�GLPRVWUDYDQR�XQD�SHUGLWD�GL�FRQWDWWR�D�OLYHOOR�VSD]LR�
WHPSRUDOH�H�OLQJXLVWLFR��/R�VL�YHGHYD�QHOOH�GL]LRQL�GHL�QRPL��GHL�FRJQRPL�RUPDL�
QDWXUDOL]]DWL��QHL�YDJKL�ULIHULPHQWL�DL�OXRJKL�G¶RULJLQH�H�DOOH�GDWH�GL�QDVFLWD�H�GL�
SDUWHQ]D��&HUWR�VL�WUDWWDYD�GL�QRVWDOJLD��0D�SHU�PROWL�GL�TXHVWL�QXRYL�XWHQWL�GHJOL�
$UFKLYL� GL� 6WDWR� O¶LVFUL]LRQH� DOOD� FLWWDGLQDQ]D� GL� XQR�6WDWR� HXURSHR� FRQ� WXWWL� L�
GLULWWL�FRQQHVVL�UDSSUHVHQWDYD�DQFKH�XQD�SRUWD�DSHUWD�VXO�IXWXUR��WDQWR�LPSRUWDQWH�
VH� FRLQFLGHQWH� FRQ� XQ¶HPHUJHQ]D� FRPH� OD� JXHUUD�� OH� FRQJLXQWXUH� HFRQRPLFKH�
QHJDWLYH��OH�GLIILFROWj�SROLWLFKH�LQVRUWH�LQ�DPELWR�QD]LRQDOH�H�LQWHUQD]LRQDOH�����

���&L�VL� ULIHULVFH� LQ�SDUWLFRODUH�DL�SDHVL� LQ�FXL�q�DPPHVVD� OD�GRSSLD�FLWWDGLQDQ]D��DG�HVHPSLR�
$UJHQWLQD�H�%UDVLOH���5LFKLHVWH�VRQR�JLXQWH�DQFKH�GXUDQWH�OD�JXHUUD�QHOOD�H[�-XJRVODYLD�GD�GLVFHQ�
GHQWL�GL�LWDOLDQL��VRSUDWWXWWR�GD�UHVLGHQWL�QHL�WHUULWRUL�GHOOD�&URD]LD�H�GHOOD�%RVQLD���



5REHUWD�&RUEHOOLQL����

,O�IHQRPHQR�VHPEUDYD�GL�XQD�SRUWDWD�ILQR�DG�DOORUD�VFRQRVFLXWD�DJOL�DUFKLYL��
(G�q�SURSULR�TXHVWD�GRSSLD�YDOHQ]D�±�GLULWWR�LQGLYLGXDOH�ULFRVWUX]LRQH�VWRULFD�GL�
XQ�IHQRPHQR�VRFLDOH�±�FKH�FDWDOL]]DYD�O¶LSRWHVL�SURJHWWXDOH�GHJOL�LVWLWXWL� H�QRQ�
VROR� SHUFKp� OD�PDJJLRUDQ]D� GHOOH� OHWWHUH� VL� IHUPDYD� VXOOH� VFULYDQLH� LQ� TXDQWR�
SULYD�GL�ULIHULPHQWL�GRFXPHQWDUL���

1HO������IRUVH�SHU�OD�SULPD�YROWD�YHQLYD�DIIHUUDWD�OD�GLYHUVLWj�GL�DSSURFFLR�
SURJHWWXDOH�WUD�XQ�VLVWHPD�RUJDQL]]DWR�SHU�SURGXUUH�LQIRUPD]LRQH�FXOWXUDOH�H�XQ�
VLVWHPD�GL�VHUYL]LR�L�FXL�UHTXLVLWL�H�VWUXPHQWL�VL�DQGDYDQR�GHILQHQGR�DWWRUQR�DG�
DOFXQH�PDUFDWH�HYLGHQ]H�ULDVVXQWH�LQ�WUH�SDVVDJJL�ORJLFL���

3ULPR��OD�UHOD]LRQH�GL�FLWWDGLQDQ]D�q�EHQ�GRFXPHQWDWD�QHL�QRVWUL�LVWLWXWL�DU�
FKLYLVWLFL��(VVD�VL�GLSDQD�LQ�UHWL�GL�GRFXPHQWL�VHPSUH�SL��ILWWH�DWWRUQR�DL�VLQJROL�
LQGLYLGXL��Ê�XQ� UDSSRUWR�GL�GLULWWR�GRYHUH� LQFDUGLQDWR�JLj�GDJOL� LQL]L�GHOO¶2WWR��
FHQWR���VXOO¶REEOLJR�GL�OHYD�SHU�L�PDVFKL��VXOO¶REEOLJR�GL�ULFRQRVFHUH�L�SURSUL�IL�
JOL�FUHDQGR�LO�YLQFROR�GL�SDUHQWHOD��H�VXOO¶REEHGLHQ]D�DOOH�OHJJL�ILVFDOL��1HO�FRUVR�
GHO�1RYHFHQWR�OR�VWDWXV�GL�FLWWDGLQDQ]D�VL�HVSULPH�DWWUDYHUVR�XQ�VLVWHPD�VHPSUH�
SL��SHQHWUDQWH�GL�DQQRWD]LRQL��*OL�DUFKLYL�GHOOD�PRGHUQD�EXURFUD]LD�VRQR�DUFKLYL�
FRPSRVWL�GL�IDVFLFROL�LQGLYLGXDOL��GL�VFKHGDUL�QRPLQDWLYL��GL�UHSHUWRUL�HG�HOHQFKL�
GL�SHUVRQH���

6HFRQGR��OD�ULFRVWUX]LRQH�GHOOH�VLQJROH�VLWXD]LRQL��GL�FXL�UHVWD�PHPRULD�QHO�
OD�VWUDWLILFD]LRQH�GHJOL�DWWL��q�XQ�FRPSLWR�GD�VYROJHUH�DWWUDYHUVR�OH�LVWLWX]LRQL�FKH�
D� GLYHUVR� WLWROR� FRQVHUYDQR� JOL� DUFKLYL� SHU� JHUDUFKLD� GL� IXQ]LRQL�� FRPSLWR� FKH�
QRQ�SXz�HVVHUH�DIILGDWR�DOO¶HSLVRGLFLWj�GHJOL� LQWHUYHQWL�GL� ULRUGLQDPHQWR��D� LQL�
]LDWLYH�QRQ�FRRUGLQDWH�VX�VFDOD�QD]LRQDOH���

7HU]R��DJOL�$UFKLYL�GL�6WDWR�FRPSHWH�LQ�SDUWLFRODUH�O¶RUJDQL]]D]LRQH�GL�XQ�
VLVWHPD�LQIRUPDWLYR�EDVDWR�VXOOD�DIILGDELOLWj�GHO�GDWR��VX�UDIILQDWH�WHFQLFKH�SHU�LO�
UHFXSHUR�H�OD�UHVWLWX]LRQH�GHOO¶LQIRUPD]LRQH��VX�PHWRGRORJLH�FROODXGDWH��D�SDUWL�
UH�GDL�IRQGL�GL�SURSULD�FRPSHWHQ]D�ILQR�DOOD�FRVWUX]LRQH�GL�XQ�VHUYL]LR�WHUULWRULD�
OH�LQWHJUDWR�FRQ�JOL�XIILFLDOL�GL�VWDWR�FLYLOH�H�OH�SDUURFFKLH�SHU�FROOHJDUH�OH�PROH�
FROH�VSDUVH�GHOOH�LQGLYLGXDOLWj��

(� SRLFKp� LO� FRQWHQXWR� WHRULFR� GHO� VHPLQDULR� HUD� LPSRVWDWR� DQFKH� VXOO¶DS��
SOLFD]LRQH�GHOOD�OHJJH�������������WXWWR�O¶LPSLDQWR�GHO�VLQWHWLFR�SURJHWWR�ILQLYD�
SHU�HVDOWDUH�O¶LQWHUD]LRQH�YLUWXRVD�GHL�GXH�GHWWDWL�QRUPDWLYL��FRQ�LO�GLULWWR�GL�DF�
FHVVR�DOOH�IRQWL��RYXQTXH�HVVH�VL�WURYDVVHUR�VL�WXWHODYD�XQ�LQWHUR�SDWULPRQLR��LQ�
WHVR�QHOOD�VXD�JOREDOLWj���

1HO������LO�ZHE�HUD�DSSHQD�DL�SULPRUGL�PD�O¶DUFKLWHWWXUD�GHO�VHUYL]LR�FKH�IX�
GLVHJQDWD�LQ�GHWWDJOLR�LPPDJLQz�GL�RWWHQHUH�TXHOOR�FKH�RJJL�LO�ZHE�FRQVHQWH��XQ�

���&IU��0�(��0$5,1(//,���6��02&(5,��*OL�DUFKLYL�GL�VWDWR�FLYLOH� IUD�SDVVDWR�H� IXWXUR��8Q�H�
[FXUVXV� QRUPDWLYR� LQ� © 5DVVHJQD� GHJOL� $UFKLYL� GL� 6WDWR ª�� Q�V��� ,,,� �������� ��� SS�� ��������� LQ�
SDUWLFRODUH� VXOOD� GRFXPHQWD]LRQH� GL� DUHD� IULXODQD� VL� YHGD�� 5�� &25%(//,1,�� 3HU� OD� VWRULD� GHOOD�
SRSROD]LRQH�IULXODQD�GDOOD�FDGXWD�GHOOD�5HSXEEOLFD�DOO¶HWj�DXVWULDFD��IRQWL�DOO¶$UFKLYLR�GL�6WDWR�GL�
8GLQH��LQ�(FRQRPLD�H�SRSROD]LRQH�LQ�)ULXOL�GDOOD�FDGXWD�GHOOD�5HSXEEOLFD�GL�9HQH]LD�DOOD�ILQH�GHOOD�
GRPLQD]LRQH�DXVWULDFD� D�FXUD�GL�0��%5(6&+,�H 3��3(&25$5,��8GLQH��)RUXP��������SS���������

���/����DJRVWR�������Q������© 1XRYH�QRUPH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GL�
ULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL ª���
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IDFLOH� FRQWDWWR� H� XQD� ULVSRVWD� VWUXWWXUDWD� H�YHORFH��)XURQR� VRSSHVDWH� OH�TXDOLWj�
LQIRUPDWLYH�GHOOH�IRQWL��OHYD��FDWDVWL��VWDWR�FLYLOH��DQDJUDIL���VL�IRFDOL]]z�OD�FRU�
UHWWD�FRVWUX]LRQH�GL�UHSHUWRUL�DOIDEHWLFL�FRQGLYLVL�H�GL�DOWUL�DJJUHJDWL�GL�GDWL�FR�
PXQLFDELOL�DOO¶XWHQWH�H�LQILQH�VL�WUDFFLDURQR�LO�IOXVVR�GHO�SURFHGLPHQWR�H�OH�VWUD�
WHJLH�SHU�FUHDUH�XQR�VSRUWHOOR�HIILFLHQWH�FKH�QRQ�DEEDQGRQDVVH�PDL�L�ULFKLHGHQWL�
DL�SURSUL�GXEEL��DOOD�VROLWXGLQH�GHOOD�SURSULD�© VPHPRULD ª��

&KH�FRVD�VL�IHFH�GL�TXHVWD�EXRQD�SUDWLFD"�0ROWL�DUFKLYL�FRLQYROWL�QHO�VHPL�
QDULR�ULVHUYDWR�DOOH�UHJLRQL�GHO�1RUG�(VW�YHULILFDURQR�OD�FRPSDWLELOLWj�GHOO¶HVSH��
ULPHQWR�FRQ�OD�SURSULD�VWUXWWXUD��/¶DPPLQLVWUD]LRQH�FHQWUDOH�ODVFLz�FKH�FLDVFXQR�
IDFHVVH� LO� SURSULR� WHQWDWLYR�� DFFHWWDQGR� OD� WHUULWRULDOLWj� GHOOH� LQL]LDWLYH� H� LQ� VR�
VWDQ]D�OD�VHSDUD]LRQH�GHL�SHUFRUVL���

2JJL�� D�ROWUH�XQ�GHFHQQLR�GD�TXHOOD�GDWD��SRVVLDPR� ULOHJJHUH� O¶DPEL]LRVR�
SURJHWWR�LQ�UDSSRUWR�DOOH�HIIHWWLYH�UHDOL]]D]LRQL�VRSUDWWXWWR�SHU�YDOXWDUH�OD�WHQXWD�
GL�TXHOOD�LGHD�GL�VHUYL]LR��FKH�HUD�SDUWLWD�GD�XQ�GLULWWR�GHOOH�SHUVRQH�SHU�GLODWDUVL�
D�XQ�GRYHUH�GL�RUJDQL]]D]LRQH�GHJOL�LVWLWXWL��

,�VHUYL]L�DQDJUDILFL�DWWLYDWL�SUHVVR�OH�VDOH�GL�VWXGLR�FL�GLFRQR�FKH��GL�IURQWH�
DG�XQD�GRPDQGD�LQ�FRVWDQWH�DXPHQWR�SURYHQLHQWH�GDOOD�OHJJH�������PD�DQFKH�GD�
LVWDQ]H�GL�PHPRULD��LO�PRGHOOR�RSHUDWLYR�q�VWDWR�OD�FRPXQLFD]LRQH�VWUXWWXUDWD��/D�
PDJJLRU�SDUWH�GHJOL� LVWLWXWL� LQIDWWL�KD� VIUXWWDWR� OD�SURSULD� HVSHULHQ]D� VFLHQWLILFD�
SHU�JXLGDUH� O¶XWHQWH�YHUVR�XQD� FRPSUHQVLRQH�SL��SURIRQGD�GHO� SDWULPRQLR�GR�
FXPHQWDULR�QD]LRQDOH��KD�DVVXQWR�LO�UXROR�GL�PHGLDWRUH�GHOO¶LQIRUPD]LRQH�VWRULFD�
ULJXDUGDQWH�LO�WHUULWRULR��KD�EDVDWR�LO�VHUYL]LR�VXOOD�SURGX]LRQH�GL�GDWL�RUJDQL]]DWL�
LQ�VHULH�LQWHUURJDELOL���

7XWWL� JOL� LVWLWXWL� KDQQR�SUHVR� FRPH�EDVH�GL� SDUWHQ]D�JOL� DUFKLYL� GHOOD� OHYD�
PLOLWDUH�� OH� FXL� SRWHQ]LDOLWj� LQIRUPDWLYH� VROR� LQ� SDUWH� VL� GLYHUVLILFDQR���� /H�
OLVWH� GL� OHYD� H� TXHOOH� GL� HVWUD]LRQH��� HOHQFDQR� L� QDWL� LQ� XQ� FHUWR� DQQR� FRQYR��
FDWL�SHU�DVVROYHUH�O¶REEOLJR�YHUVR�OR�6WDWR��DQQRWDQGR�JOL�DVVHQWL�FRQ�OH�PRWLYD�
]LRQL� DPPHVVH� GDOOD� OHJJH�� 3HU� LGHQWLILFDUH� FRQ� SUHFLVLRQH� OD� SHUVRQD� H� QRQ�
LQFRUUHUH� LQ�HUURUH�QHL�FDVL�GL�RPRQLPLD��SHU�RJQL�QRPLQDWLYR�YHQJRQR�IRUQLWL�
DQFKH�� OXRJR�H�GDWD�GL�QDVFLWD��SDWHUQLWj�H�PDWHUQLWj�� OXRJR�GL� UHVLGHQ]D�H�PH�
VWLHUH� HVHUFLWDWR�� HOHPHQWL� DQWURSRPHWULFL� H� VWDWR�GL� VDOXWH��/H� OLVWH� VL�GLIIHUHQ�
]LDQR� GDL� IRJOL� R� UXROL� PDWULFRODUL� SHUFKp� HOHQFDQR� WXWWD� OD� SRSROD]LRQH� PD��
VFKLOH�GL�XQ�WHUULWRULR�LQGLSHQGHQWHPHQWH�GDO�IXWXUR�DUUXRODPHQWR��/H�PDWULFROH�

��� 3HU� XQ� TXDGUR� QRUPDWLYR� H� LVWLWX]LRQDOH� VL� ULPDQGD� D� &�� /$0,21,�� /D� GRFXPHQWD]LRQH�
GHOO¶8IILFLR�GL�OHYD�GL�)LUHQ]H��&ODVVL�GL�QDVFLWD����������� LQ�© 5DVVHJQD�GHJOL�$UFKLYL�GL�6WDWR ª��
Q��V���,,,������������SS�����������

���/LVWH�GL�OHYD��VRQR�HOHQFKL�GHL�FLWWDGLQL�PDVFKL��UHVLGHQWL�QHO�FRPXQH��FKH�KDQQR�UDJJLXQWR�
O¶HWj�SHU�LO�UHFOXWDPHQWR��SUHGLVSRVWL�DQQXDOPHQWH�GDJOL�XIILFL�FRPXQDOL�GL�OHYD�VXOOD�EDVH�GHL�UHJLVWUL�
GL�VWDWR�FLYLOH�H�WUDVPHVVL�DO�&RQVLJOLR�SURYLQFLDOH�GL�OHYD��/LVWH�GL�HVWUD]LRQH��HODERUDWH�GDO�&RQVL�
JOLR�GL�OHYD��FRQWHQJRQR�L�QRPLQDWLYL�FRQWHQXWL�QHOOH�OLVWH�GL�OHYD�PD�VHFRQGR�O¶RUGLQH�GL�HVWUD]LRQH
D�VRUWH�LQ�YLVWD�GHOOD�IRUPD]LRQH�GHO�FRQWLQJHQWH��OH�OLVWH�FRQWHQJRQR�OH�GHFLVLRQL�GHO�&RQVLJOLR�GRSR�
OD� YLVLWD� PHGLFD� FKH� JLXGLFD� O¶LGRQHLWj� H� DJJLXQJH� O¶DVVHJQD]LRQH� QHL� UXROL� VHFRQGR� OD� FDWHJRULD��
O¶LQDELOLWj�� OD� UHQLWHQ]D� HFF��� FIU�� &�� /$0,21,�� /D� GRFXPHQWD]LRQH� GHOO¶8IILFLR� GL� OHYD���� FLW��� SS�
���������



5REHUWD�&RUEHOOLQL����

GHL�UXROL ���UHJLVWUDQR�LQYHFH�FRORUR�FKH�HIIHWWLYDPHQWH�KDQQR�VYROWR�LO�VHUYL]LR�
PLOLWDUH���

,� UHJLVWUL� GL� HVWUD]LRQH� GHL� FRVFULWWL� VRQR� VWDWL� GXQTXH� ULRUGLQDWL� H� TXLQGL�
GRWDWL� GL� UDJLRQDWL� UHSHUWRUL�� FKH� LQWHJUDQR� O¶HOHQFR� DOIDEHWLFR� FRQ� GDWL� XWLOL� D�
FRQVROLGDUH�O¶LGHQWLWj�DQDJUDILFD�GHOOD�SHUVRQD�FHUFDWD��$QFKH�L�IRJOL�PDWULFRODUL�
VRQR� VWDWL� RUGLQDWL� H� UHVL� DFFHVVLELOL� DWWUDYHUVR� UHSHUWRUL� QRPLQDWLYL�� 7DOYROWD�
TXHVWR�SLODVWUR� LQIRUPDWLYR�q�VWDWR� LQWHJUDWR�GD�DOWUL�DSSDUDWL��FUHDQGR�FROOHJD�
PHQWL�FRQ�DOWUL�EDFLQL�GL�IRQWL�GHOOR�VWHVVR�SHULRGR�VWRULFR��DG�HVHPSLR�FRQ�L�UH�
JLVWUL�GHOOR�VWDWR�FLYLOH�FRQVHUYDWL�LQ�$UFKLYLR�GL�6WDWR���

0D�TXHOOR�FKH�VHPEUD�GL�PDJJLRUH�LQWHUHVVH�q�FKH��UDJJLXQWD�OD�UD]LRQDOL]�
]D]LRQH�GHO�VHUYL]LR�LQWHUQR��VL�VLDQR�FHUFDWL�DOWUL�FDQDOL�GL�FRPXQLFD]LRQH��DOWUH�
SLDWWDIRUPH��0ROWL�LVWLWXWL��FRPSOHWDWH�OD�EDQFKH�GDWL��KDQQR�VFHOWR�GL�YDORUL]]DU�
OH�LQ�XQ�FRQWHVWR�SL��DSHUWR��UHQGHQGROH�GLVSRQLELOL�LQ�LQWHUQHW��SRVVLELOPHQWH�LQ�
XQ�VLVWHPD�QD]LRQDOH�R�WHUULWRULDOH�GL�GDWL��Ê�TXDQWR�HPHUJH�GD�DOFXQH�GHOOH�LQL�
]LDWLYH�FKH�RUD�DQGLDPR�D�GHVFULYHUH��/¶$UFKLYLR�GL�6WDWR�GL�3DGRYD�QHO�PHVH�GL�
GLFHPEUH� ����� KD� SXEEOLFDWR� XQD� ULOHYDQWH� EDQFD� GDWL� FRVWUXLWD� LQ� FLUFD� GLHFL�
DQQL� GL� ODYRUR��%DVDWD� VXOOD� LQGLFL]]D]LRQH� GHOOH� OLVWH� GL� HVWUD]LRQH���� RUGLQD� L�
FRVFULWWL�GHOOH�SURYLQFH�GL�3DGRYD�H�5RYLJR�SHU�QRPH��FRJQRPH��GDWD�GL�QDVFLWD��
PDWHUQLWj�H�SDWHUQLWj�D�SDUWLUH�GDOOD�FODVVH�������9L�VL�DFFHGH�GDO�VLWR�GHOO¶LVWL��
WXWR�DWWUDYHUVR�XQD�VFKHUPDWD�GL�LVFUL]LRQH�FKH�ULSURGXFH�LO�IXQ]LRQDPHQWR�GHOOH�
VDOH�GL�VWXGLR��,O�VLVWHPD�PHPRUL]]D�JOL�DFFHVVL��DUFKLYLD�JOL�HVWUHPL�LGHQWLILFDWL�
YL�GLFKLDUDWL�GD�FKL�FRQVXOWD�LO�VLWR�H�LQ�TXHVWR�PRGR�YHULILFD�DQFKH�LO�EDFLQR�GHL�
SURSUL�XWHQWL�H�LO�WUHQG�GHOOH�ULFHUFKH�GL�QDWXUD�DQDJUDILFD��

1HO�PHVH�GL�RWWREUH������DQFKH�O¶$UFKLYLR�GL�6WDWR�GL�7UHYLVR�� UHQGH�DF�
FHVVLELOH�VXOOD�UHWH�L�SURSUL�GDWL�VXL�UXROL�PDWULFRODUL�GHOOD�SURYLQFLD�GDOOD�FODVVH�
������/D�JULJOLD�GL�LQGLFL]]D]LRQH�q�DQDORJD��QRPH��FRJQRPH��PDWHUQLWj��SDWHU�
QLWj��GDWD�H�OXRJR�GL�QDVFLWD�GHO�VROGDWR�GL�FXL�VL�DQQRWD�DQFKH�LO�PHVWLHUH�HVHUFL�
WDWR��OD�UHVLGHQ]D��QXPHUR�GL�HVWUD]LRQH�H�DQQR�GL�OHYD��2YYLDPHQWH�VL�ULSRUWDQR�
JOL�HVWUHPL�GHOO¶DWWR�H�OD�VHJQDWXUD�DUFKLYLVWLFD�SHU�ULFKLHGHUOR��,Q�TXHVWL�GXH�VL�
VWHPL� ULFRQRVFLDPR� LO� PRGHOOR� LSRWL]]DWR� QHO� ������ FKH� SHUDOWUR� DQFKH� O¶$U��
FKLYLR� GL� 6WDWR� GL�9HQH]LD��� KD� DGRWWDWR� QHOOD� FUHD]LRQH� GL� XQD� SURSULD� EDQFD�

���1HO�UXROR�FLDVFXQ�VROGDWR�YLHQH�UHJLVWUDWR�FRQ�L�GDWL� WUDWWL�GDOOH�OLVWH��D�FXL�VL�DJJLXQJRQR��
DVVHJQD]LRQH�D�XQ�FRUSR��FDPSDJQH�GL�JXHUUD��FRQJHGL�SURYYLVRUL�H�GHILQLWLYL��GHFRUD]LRQL��UHVLGHQ]H�
DOO¶HVWHUR�QHO�FDVR�GL�HPLJUD]LRQL�WHPSRUDQHH��

���,O�IRQGR�8IILFLR�OHYD�FRQVHUYDWR�SUHVVR�O¶$UFKLYLR�GL�6WDWR�GL�3DGRYD�FRPSUHQGH�DWWXDOPHQ�
WH�OH�FODVVL�GDO������DO������SHU�L�PDQGDPHQWL�GL�3DGRYD�H�SHU�L�PDQGDPHQWL�GHOOD�DWWXDOH�SURYLQFLD�
GL�5RYLJR��OD�EDQFD�GDWL�FRSUH�LO�SHULRGR������������

���/¶LVWLWXWR�GLVSRQH�GL�GXH�EDQFKH�GDWL��GHOOD�VHULH�GHL�UXROL�PDWULFRODUL��FRQVLVWHQWH�LQ�����UH�
JLVWUL�GDO������DO�������SHU�RUD�q�FRQVXOWDELOH�OD�WUDVFUL]LRQH�GHL�UXROL�GDO������DO������FRQ�OD�VRWWR�
VHULH�GHL�UHQLWHQWL������������GHOOD�VHULH�GHOOH�OLVWH�GL�HVWUD]LRQH�q�FRQVXOWDELOH�SHU�RUD�OD�WUDVFUL]LR�
QH�GHL�UHJLVWUL�GDWDWL�������������

���Ê�LQ�IDVH�GL�FRPSOHWDPHQWR�OD�EDQFD�GDWL�GHOOH�OLVWH�GL�HVWUD]LRQH�GHO�GLVWUHWWR�GL�9HQH]LD�FKH�
FRSUH� LO�SHULRGR������������$WWXDOPHQWH�VRQR�VWDWL� WUDVFULWWL� L�GDWL�SHU� OH�FODVVL������������ OD� WUD�
VFUL]LRQH�PHWWH�D�GLVSRVL]LRQH�VFKHGH�UHODWLYH�D�FLDVFXQ�FRVFULWWR��



%DQFKH�GDWL�DQDJUDILFKH�H�FRPXQLFD]LRQH�QHO�ZHE� ���

GDWL�GL�SURVVLPD�FRQVXOWD]LRQH�� ,O�TXDGUR�VHPEUD�GXQTXH�FRPSOHWDUVL�D� OLYHOOR�
WHUULWRULDOH�SHU�LO�9HQHWR��DQFKH�FRQ�JOL�DUFKLYL�GL�%HOOXQR��5RYLJR��9LFHQ]D����H�
YD�VHJQDODWR�FKH�DQFKH�LO�VLWR�GHOOD�5HJLRQH�9HQHWR�IRUQLVFH�XQ�SULPR�RULHQWD�
PHQWR�SHU�OH�ULFHUFKH�DQDJUDILFKH��FRPSOHWR�GL�LQIRUPD]LRQL�H�GHL�OLQN�XWLOL�SHU�
LQL]LDUH�OD�ULFHUFD�SUHVVR�L�&RPXQL��OH�SDUURFFKLH�H�JOL�$UFKLYL�GL�6WDWR�GHO�WHU��
ULWRULR��KWWS���ZZZ�UHJLRQH�YHQHWR�LW�6HUYL]L�DOOD�3HUVRQD�9HQHWL�QHO�0RQGR��
6HUYL]L�8WLOL�5LFHUFKHDQDJUDILFKH�KWP!��

/D�EDQFD�GDWL�GHL�FRVFULWWL�DQQRWDWL�QHOOH� OLVWH�GL�HVWUD]LRQH�D�SDUWLUH�GDOOD�
FODVVH������SXEEOLFDWD�LQ�OLQHD�GDOO¶$UFKLYLR�GL�6WDWR�GL�0DQWRYD SXz�GLUVL�XQD�
UHDOL]]D]LRQH�SLORWD�SHU�OD�/RPEDUGLD��$YYLDWD�LQ�FROODERUD]LRQH�FRQ�O¶DVVRFLD��
]LRQH�/RPEDUGL�QHO�PRQGR�q�GLYHQWDWD�OD�FDSRVWLSLWH�GL�XQD�IDPLJOLD�GL�EDQFKH�
GDWL�FKH�O¶DVVRFLD]LRQH�LQWHQGH�SURPXRYHUH�LQ�RJQL�SURYLQFLD�GHOOD�UHJLRQH��FRQ�
O¶DSSRUWR�WHFQLFR�VFLHQWLILFR�GHJOL�LVWLWXWL�DUFKLYLVWLFL��,O�WUDFFLDWR�GHL�GDWL��QRPH��
FRJQRPH��PDWHUQLWj��SDWHUQLWj��OXRJR�H�GDWD�GL�QDVFLWD�GHO�FRVFULWWR�FKLDPDWR�DOOD�
YLVLWD�GL� OHYD��� UDFFROWR�GD�XQ�VRIWZDUH�SURGRWWR�GDOO¶LVWLWXWR��KD�GDWR�SURYD�GL�
HIILFLHQ]D�H�GL�JUDQGH�DIILGDELOLWj�SHU�OH�HVLJHQ]H�GHJOL�XWHQWL���

5HWL�GL�GDWL�PD�DQFKH�LVWLWXWL�LQ�UHWH��Ê�TXDQWR�VL�SURSRQH�O¶$UFKLYLR�GL�6WD�
WR�GL�&RVHQ]D�WUDPLWH�LO�VLVWHPD�GHQRPLQDWR�© ,O�SRUWDOH�SHU�OD�VWRULD�GHJOL�,WDOLD�
QL ª��ILQDQ]LDWR�FRQ�L�IRQGL�&,3(��RQ�OLQH�GDO�PHVH�GL�JLXJQR�������,O�SURJHWWR�
SXz�GLUVL�XQD�JHPPD]LRQH�GHO�VLVWHPD�6,$6��6LVWHPD�LQIRUPDWLYR�GHJOL�$UFKLYL�
GL�6WDWR�� LQ�TXDQWR�SUHVHQWD� O¶LPPDJLQH�GHL�GRFXPHQWL�DQDJUDILFL�FKH�TXHO� VL�
VWHPD�GHVFULYH��,O�UDSSRUWR�WUD�OD�ELRJUDILD�LQGLYLGXDOH�H�OH�IRQWL�q�VYLOXSSDWR�GDO�
SURJUDPPD�WUDPLWH�LO�FROOHJDPHQWR�GL�RJQL�QRPLQDWLYR�FRQ�XQ�DWWR�R�XQD�SOXUD�
OLWj�GL�DWWL��OLVWH�GL�OHYD��UHJLVWUL�GL�QDVFLWD��PDWULPRQLR��PRUWH���1HO�VLVWHPD�FRQ�
IOXLVFRQR�WLSRORJLH�GL�QRWL]LH�FRQWUROODWH�±�QRPH��FRJQRPH��SDWHUQLWj��PDWHUQLWj��
GDWD�H�OXRJR�GL�QDVFLWD��SURIHVVLRQH�±�H�L�WKHVDXUL�SHU�OH�SURIHVVLRQL�H�SHU�L�WRSR�
QLPL��0HVVR�LQ�OLQHD�SHU�LO�WHUULWRULR�GHOOD�SURYLQFLD�GL�&RVHQ]D��PHQWUH�SURFHGH�
O¶LPSOHPHQWD]LRQH� SHU� L� ���� FRPXQL� GL� SHUWLQHQ]D� �DWWL� GHOOR� VWDWR� FLYLOH� GDO�
����� DO� ������ OLVWH�GL� HVWUD]LRQH� ILQR� DO� ������� LO� SURJHWWR� VWD� DVVXPHQGR�XQD�
GLPHQVLRQH�VRYUDSURYLQFLDOH�SURSRQHQGRVL�FRPH�VWUXWWXUD�RUJDQL]]DWLYD�SHU�DO�
WUL�$UFKLYL�GL�6WDWR�H�SHU�DUFKLYL�VWRULFL�FRPXQDOL��SDUURFFKLDOL�H�GLRFHVDQL���

$WWXDOPHQWH�KDQQR�JLj�DGHULWR�DO�© 3RUWDOH�SHU� OD�VWRULD�GHJOL�,WDOLDQL ª�JOL�
$UFKLYL�GL�6WDWR�GL�$YHOOLQR��)HUUDUD��0RGHQD��1XRUR� 3DOHUPR��5DJXVD��9LER�
9DOHQWLD��FKH�XWLOL]]HUDQQR�LO�PHGHVLPR�VRIWZDUH��

���/¶$UFKLYLR�GL�6WDWR�GL�%HOOXQR��DG�XVR�GHL�VHUYL]L�LQWHUQL��GLVSRQH�GL�XQD�EDQFD�GDWL�DOIDEH�
WLFD� �QRPH�� FRJQRPH�� FODVVH� VHJQDWXUD� DUFKLYLVWLFD�� ULFDYDWD� GDL� UXROL�PDWULFRODUL� SHU� OD� FODVVL� GDO�
�����DO�������q�LQ�SUHSDUD]LRQH�OD�SXEEOLFD]LRQH�QHO�VLWR�GHOO¶LVWLWXWR��/¶$UFKLYLR�GL�6WDWR�GL�5RYLJR�
VWD�VYLOXSSDQGR�O¶LQGLFL]]D]LRQH�GHO�IRQGR�YHUVDWR�GDO�'LVWUHWWR�PLOLWDUH��UHJLVWUL�GHOOH�FODVVL������
�������,O�GDWD�EDVH��XWLOL]]DWR�SHU�RUD�GDL�VHUYL]L�LQWHUQL��ULSRUWD�OH�VHJXHQWL�LQIRUPD]LRQL��QRPH��FR�
JQRPH��SDWHUQLWj��PDWHUQLWj��GDWD�H�OXRJR�GL�QDVFLWD��FRPXQH�GL�LVFUL]LRQH�H�PDQGDPHQWR��/¶$UFKL�
YLR�GL�6WDWR�GL�9LFHQ]D� VWD� LQWHJUDQGR� OD�EDQFD�GDWL�GHOOH� OLVWH�GL�HVWUD]LRQH��JLj�FRPSOHWDWD�SHU� LO�
SHULRGR����������� H� JLj� D� GLVSRVL]LRQH�GHJOL� XWHQWL�� ,O� WUDFFLDWR� GHL� GDWL� ULVXOWD� DPSLR� �FRJQRPH��
QRPH�� SDWHUQLWj�� PDWHUQLWj�� FRPXQH� H� DQQR� GL� QDVFLWD�� FRPXQH� GL� UHVLGHQ]D��PHVWLHUH�� HVLWR� GHOOD�
YLVLWD���DOOD�FRQFOXVLRQH�GHO�ODYRUR�q�SUHYLVWR�O¶DFFHVVR�RQ�OLQH�WUDPLWH�LO�VLWR�GHOO¶LVWLWXWR���
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0D� QRQ� q� WXWWR�� 3RUWD� OD� GDWD� GHO� PDU]R� ����� O¶XOWLPD� YHUVLRQH� GHO� VLWR�
GHOO¶$UFKLYLR�GL�6WDWR�GL�%HQHYHQWR��ULQQRYDWR�LQ�DOFXQH�IXQ]LRQL�GL�VHUYL]LR�H�
SDJLQH� GHVFULWWLYH� DQFKH� SHU� OD� FRQVXOWD]LRQH� GHL� QXRYL� UHSHUWRUL� LQIRUPDWLFL�
TXDOL�OD�VHULH�GHL�IRJOL�PDWULFRODUL�GL�VROGDWL�H�VRWWXIILFLDOL�D�SDUWLUH�GDOOD�FODVVH�
�����H�JOL�DWWL�GL�QDVFLWD�GDO������DO�������6L�WUDWWD�GL�XQ�YHORFH�VLVWHPD�GL�LQGL�
FL]]D]LRQH� FRQ� XQ¶DUWLFROD]LRQH� GL� GDWL� FKH� VRGGLVID� VLD� O¶LQWHUHVVH� ELRJUDILFR�
FKH�OD�JHVWLRQH�GHOOD�IRQWH��

/¶$QDJUDIH�VWRULFD�GHOOH�IDPLJOLH�IULXODQH��±�$QFKH�O¶$QDJUDIH�VWRULFD�GHO�
OH�IDPLJOLH�IULXODQH�SURGRWWD�GDOO¶$UFKLYLR�GL�6WDWR�GL�8GLQH�H�UHVD�SXEEOLFD�GDO�
PHVH�GL�JLXJQR������QHO�VLWR�)ULXOLQSULQ��VL�FROORFD�QHOO¶DOYHR�GL�TXHVWR�SHUFRU�
VR��/D�FRQVLVWHQ]D�GHL�GDWL�LPPHVVL�q�FRQVLGHUHYROH����LQ�TXDQWR�YHQJRQR�WUDWWDWL�
�������� DWWL� GHOOH� YLVLWH� GL� OHYD� ULIHULWH� D� FRVFULWWL� QDWL� WUD� LO� ����� H� LO� ����� H�
�������DWWL�GL�PDWULPRQLR�FHOHEUDWL�WUD�LO������H�LO�������/H�FHUWLILFD]LRQL QX]LDOL�
ULJXDUGDQR� WXWWL� L� FRPXQL� FRPSUHVL� QHOO¶DWWXDOH�SURYLQFLD�GL�8GLQH��PHQWUH�JOL�
DWWL�GHOOD�OHYD�SURYHQJRQR�GDL�PDQGDPHQWL�PLOLWDUL�GHOOH�DWWXDOL�SURYLQFH�GL�8�
GLQH�H�3RUGHQRQH���

'XQTXH� VL� WUDWWD�GL�XQ� VHUYL]LR�FKH�XWLOL]]D� OD� WHFQRORJLD�SHU�SURPXRYHUH�
O¶DFFHVVR�DOOH�IRQWL�PHWWHQGR�D�GLVSRVL]LRQH�XQD�FRQVXOWD]LRQH�VHPSOLFH�H�LQWXL�
WLYD�� LQROWUH� O¶HVWHQVLRQH� WHUULWRULDOH� WRFFD� XQD� ODUJD� XWHQ]D� VH� VL� FRQVLGHUDQR��
ROWUH�DL�SULYDWL��JOL�XIILFL�GL�VWDWR�FLYLOH�GHL�FRPXQL�H�OH�SDUURFFKLH��7XWWDYLD�YD�
GHWWR�FKH�TXHVWD�EDQFD�GDWL�SHUVHJXH�DQFKH�XQ�DOWUR�RELHWWLYR�

$OFXQL�HOHPHQWL�LQIRUPDWLYL�SUHVHQWL�QHOOH�GXH�IRQWL�SURYHQJRQR�GD�XQ�FRQ�
WHVWR�VRFLDOH��GD�XQ¶DUHD�UHJLRQDOH�L�FXL�FDUDWWHUL�SHFXOLDUL�VRQR�GD�DQQL�RJJHWWR�
GL�VWXGLR�H�WXWHOD��,O�)ULXOL�q�XQD�UHJLRQH�GL�FRQILQH��FURFHYLD�GL�WUDIILFL�HFRQRPL�
FL��SXQWR�G¶LQFRQWUR�GL�FXOWXUH�ODWLQR�PHGLWHUUDQHH��JHUPDQLFR�QRUGLFKH�H�VODYR�
RULHQWDOL��/D�JUDQGH�YDULHWj�GL�PRWLYL�H�GL�HOHPHQWL�FKH�FDUDWWHUL]]DQR�TXHVWR�WHU�
ULWRULR� SURYHQJRQR�GDOOD� IXVLRQH�GL� VRVWUDWL� FXOWXUDOL� GL� DQWLFD� WUDGL]LRQH�� ULDV�
VRUELWL�GD�XQD�FLYLOWj�FKH�QHL�VHFROL�KD�VYLOXSSDWR�LVWLWX]LRQL�SXEEOLFKH�RULJLQDOL��
TXDOL�LO�3DUODPHQWR�GHOOD�3DWULD�GHO�)ULXOL ����H�XQD�OLQJXD��LO�IULXODQR��GDOOH�VSLF�
FDWH�FDUDWWHULVWLFKH�VWRULFDPHQWH�GDWDWH�����

���/D�EDQFD�GDWL�q�LQ�FRQWLQXR�SRSRODPHQWR��LO�GDWR�TXL�ULSRUWDWR�VL�ULIHULVFH�DOOD�VLWXD]LRQH�GL�
FRPSOHWDPHQWR�GHOOD�VHFRQGD�IDVH�GL�GDWD�HQWU\�DYYLDWD�SHU�O¶DQQR������FRQ�GXH�SURJHWWL�VRVWHQXWL�
GDOOD�OHJJH��������© 1RUPH�LQ�PDWHULD�GL�WXWHOD�GHOOH�PLQRUDQ]H�OLQJXLVWLFKH�VWRULFKH ª�H�GD�XQ�FRQ�
WULEXWR�GHOOD�)RQGD]LRQH�&DVVD�GL�ULVSDUPLR�GL�8GLQH�H�3RUGHQRQH��QHO������OD�WHU]D�IDVH�VDUj�VYROWD�
LQ�FROODERUD]LRQH�H�FRQ� LO�FRQWULEXWR�GHOO¶8QLYHUVLWj�GHJOL� VWXGL�GL�8GLQH��'LSDUWLPHQWR�GL� VFLHQ]H�
VWDWLVWLFKH���

�� 5DSSUHVHQWDQ]H� H� WHUULWRUL�� 3DUODPHQWR� IULXODQR� H� LVWLWX]LRQL� UDSSUHVHQWDWLYH� WHUULWRULDOL�
QHOO¶(XURSD�PRGHUQD��D�FXUD�GL�/��&$6(//$��8GLQH��)RUXP��������

���*��)5$1&(6&$72� ��)��6$/,0%(1,��6WRULD�� OLQJXD��VRFLHWj� LQ�)ULXOL��8GLQH��&DVDPDVVLPD��
������S���H�S�����QRWD��© $O�FURFHYLD�GL� LPSRUWDQWL�FRUUHQWL�GL� WUDIILFL�HFRQRPLFL�HG�LQWHOOHWWXDOL�� OD�
UHJLRQH�KD�VDSXWR�HODERUDUH�XQD�VXD�FLYLOWj�FKH�KD�WURYDWR�HVSUHVVLRQH�SUHFLSXD�LQ�PDQLHUD�HVHPSOD�
UH� LQ� XQD� OLQJXD� IULXODQD� GDOOH� SURSULH� VSLFFDWH� FDUDWWHULVWLFKH�� VWRULFDPHQWH� GDWDWH� ������� /R� VWXGLR�
GHOOH� FDUDWWHULVWLFKH� ULYHVWH� TXLQGL� SDUWLFRODUH� LPSRUWDQ]D�SHU� OD� FRPSUHQVLRQH�GHOOD� VWHVVD� FXOWXUD�
PHGLHXURSHD ª��



%DQFKH�GDWL�DQDJUDILFKH�H�FRPXQLFD]LRQH�QHO�ZHE� ���

/D�WUDGL]LRQH�VWRULRJUDILFD�VL�q�VHPSUH�UDSSRUWDWD�DOOD�RULJLQDOLWj�GHO�VRVWUD�
WR�OLQJXLVWLFR�H�FXOWXUDOH�IULXODQR�H�VRSUDWWXWWR�QHOO¶XOWLPR�YHQWHQQLR�KD�FHUFDWR�
GL�VRQGDUQH�L�IDWWRUL�GL�SHUVLVWHQ]D��SXU�QHL�OHQWL�R�YHORFL�PXWDPHQWL�GDOO¶HWj�DQ�
WLFD�DOOD�FRQWHPSRUDQHD��1H�FRQVHJXH�FKH�OD�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXO�
WXUDOH�� VRSUDWWXWWR�VH�GRFXPHQWDULR��QRQ�KD�SRWXWR�PDL�SUHVFLQGHUH�GDO� OHJDPH�
HVLVWHQWH�WUD�OH�SRSROD]LRQL�H�LO�WHVVXWR�HWQRDQWURSRORJLFR���

7XWWL�JOL�DUFKLYL��GL�IDWWR��DWWUDYHUVR�OD�VFULWWXUD�GHJOL�HYHQWL�ULSRUWDQR�OD�UH�
OD]LRQH�HVLVWHQWH�WUD�XRPLQL�H�FRVH��WUD�XRPLQL�H�FRQVXHWXGLQL��WUD�XRPLQL�H�OXR�
JKL�� WUD� XRPLQL� H� OLQJXDJJL� GHOOD�PHPRULD�PD� OH� IRQWL� GL� QDWXUD� DQDJUDILFD� OR�
IDQQR�FRQ�SDUWLFRODUH�GLVFLSOLQD��DWWUDYHUVR�O¶RUJDQL]]D]LRQH�VHULDOH�GHJOL�HYHQWL��
H� XQD� VFULWWXUD� VLVWHPDWLFD� GHL� © IDWWL ª� ELRJUDILFL� FKH� GHULYDQR� GDOOH� UHJROH�
FRPXQLWDULH�H�VX�TXHVWH�ULIHULVFRQR��'L�FKH�FRVD�SDUODQR�JOL�DWWL�GL�PDWULPRQLR�
LQIDWWL�VH�QRQ�GL�FRORUR�FKH�IRQGDQR�QXRYL�QXFOHL�IDPLOLDUL�GRYH�H�TXDQGR�q�SRV�
VLELOH�IDUOR"�'L�FKH�FRVD�SDUODQR�JOL�DWWL�GHOOD�OHYD�VH�QRQ�GL�XQ�REEOLJR�GL�FLWWD�
GLQDQ]D�FRPXQH�D� WDQWL�FRHWDQHL�PD�GLVHJXDOH�SHU�FRQGL]LRQDPHQWL�DPELHQWDOL�
IDYRUHYROL�R�VIDYRUHYROL"�3HUVLQR�O¶DVVHJQD]LRQH�D�XQ�FRUSR�H�DG�XQD�FDWHJRULD��
SHU�QRQ�SDUODUH�GHOOR�VWDWR�GL�VDOXWH�ULOHYDWR�DOOD�YLVLWD�PHGLFD�R�LO�OLYHOOR�GL�DO�
IDEHWL]]D]LRQH� GLFKLDUDWR�� FRVWLWXLVFRQR� XQD� FDUWLQD� GL� WRUQDVROH� GHO� UHWURWHUUD�
IDPLOLDUH��

/¶$QDJUDIH�VWRULFD�GHOOH�IDPLJOLH�IULXODQH�SHU�TXHVWL�PRWLYL�VL�q�UHDOL]]DWD�
QHOO¶DPELWR� GHOOD� OHJJH� ������� © 1RUPH� LQ� PDWHULD� GL� WXWHOD� GHOOD� PLQRUDQ]H�
OLQJXLVWLFKH� VWRULFKH ª����SURYYHGLPHQWR�FKH� ILQ�GDO������KD�FRLQYROWR� OH�SXE��
EOLFKH� DPPLQLVWUD]LRQL� QHL� SLDQL� GL� YDORUL]]D]LRQH� GHO� IULXODQR� VLD� VFULWWR� FKH�
SDUODWR���

1RQ�SDUOHUHPR�TXL�GHOOD�REEOLJDWRULHWj�R�PHQR�GL�LQWURGXUUH�LO�ELOLQJXLVPR�
D�WXWWL� L� OLYHOOL�±�GDOOD� WRSRQRPDVWLFD�SXEEOLFD�DOOD�FRPXQLFD]LRQH�LVWLWX]LRQDOH�
LQ� UHWH� ±�� DFFHQQHUHPR� SLXWWRVWR� DOOH� SUHPHVVH� WHRULFKH� FKH� KDQQR� SRUWDWR� D�
QRUPD� LO�SULQFLSLR�GL�SDULWj� WUD� OD� OLQJXD�QD]LRQDOH�H�DOFXQH� OLQJXH� ORFDOL��SUH�
PHVVH�FKH�KDQQR�RULHQWDWR�DQFKH�O¶DUFKLWHWWXUD�LQIRUPDWLYD�GHOO¶$QDJUDIH���

,O� ULVSHWWR�GHOOH�PLQRUDQ]H�q�VWDWR�ULFRQRVFLXWR�GDO�GLULWWR�DQFKH�D�VHJXLWR�
GHO�OXQJR�ODYRUR�GL�ULFHUFD�FRPSLXWR�GD�VWRULFL�H�OLQJXLVWL�DWWRUQR�DL�YDORUL�FRQ�
WHQXWL�QHJOL�LGLRPL�ORFDOL��DOO¶HVHPSODUH�ULFFKH]]D�HVSUHVVLYD�GL�JUXSSL�H�FRPX�
QLWj�PLQRULWDULH�H�DOOH�FRQVHJXHQ]H�GHO� OLYHOODPHQWR�SURGRWWR� LQ� WXWWD� O¶(XURSD�
QHOOD�SULPD�PHWj�GHO�1RYHFHQWR�GD�LGHRORJLH�QD]LRQDOLVWH�H�GDL�UHJLPL�GLWWDWRULD�
OL��/D�QRUPD�QH�WLHQH�FRQWR�VRSUDWWXWWR�GRYH�VL�UDSSRUWD�DOOH�FRPXQLWj�GL�FRQILQH��
GRYH�WUDWWD�O¶RUJDQL]]D]LRQH�GL�UHDOWj�SL��YDVWH�H�FRPSOHVVH��GRYH�LQGLYLGXD�XQ�
GHELWR�FRQWUDWWR�SHU�HUURUL�GHO�SDVVDWR��/¶DUW�����OR�ULFRQRVFH�DSHUWDPHQWH��FRQ�
FHGHQGR� GL� ULSULVWLQDUH� OD� GL]LRQH� RULJLQDULD� GL� QRPL� H� FRJQRPL� IRU]DWDPHQWH�

���/�����GLFHPEUH�������Q������UHJRODPHQWR�DSSOLFDWLYR����VHWWHPEUH��������/H�PLQRUDQ]H�WX�
WHODWH� VRQR�� DOEDQHVL�� FDWDODQL�� IUDQFR� SURYHQ]DOL�� IUDQFR� SURYHQ]DOL� IUDQFHVL�� IULXODQL�� JHUPDQLFL��
JUHFL�� ODGLQL�� RFFLWDQL�� RFFLWDQL� IUDQFHVL�� VDUGL�� VORYHQL�� FRPXQLWj� LQVHGLDWH� QHOOH� UHJLRQL��$EUX]]R��
%DVLOLFDWD��&DPSDQLD��&DODEULD��)ULXOL�9HQH]LD�*LXOLD��/LJXULD��3LHPRQWH��3XJOLD��3URYLQFLD�DXWRQR�
PD�GL�7UHQWR��6LFLOLD��6DUGHJQD��9HQHWR��9DOOH�G¶$RVWD���



5REHUWD�&RUEHOOLQL����

LWDOLDQL]]DWL� VRWWR� LO� IDVFLVPR�� XWLOL]]DQGR� IRQWL� G¶DUFKLYLR� H� DOWUH� SURYH� GRFX�
PHQWDULH���

/¶$QDJUDIH� VWRULFD� GHOOH� IDPLJOLH� IULXODQH� VL� q� TXLQGL� FDODWD� QHOOD� OHJJH�
������� DJJLXQJHQGR� DO� VHUYL]LR� LQ� VHQVR� VWUHWWR� IXQ]LRQL� VSHFLDOL]]DWH�� 3HU�
FRUUHODUVL�TXDQWR�SL��SRVVLELOH� DL�YDORUL� VWRULFL��GHPRJUDILFL�� FXOWXUDOL� VL� q� VHU��
YLWD�GHOOD�FRRSHUD]LRQH�GL�GXH�GLVFLSOLQH��O¶DUFKLYLVWLFD�±�FKH�GHL�GRFXPHQWL�FR�
QRVFH�OD�JHQHVL�� OH�ILQDOLWj�LVWLWX]LRQDOL�� OD�IRUPDOL]]D]LRQH�GHL�OLQJXDJJL�±�H�OD�
GHPRJUDILD� VWRULFD�� FKH� VD� FRVWUXLUH� OH�RSSRUWXQH� LQWHUD]LRQL�SHU� DXPHQWDUH� OH�
SRWHQ]LDOLWj�LQIRUPDWLYH�GL�TXHVWH�IRQWL��3HUDOWUR�OD�FROODERUD]LRQH�FRQ�L�GHPR�
JUDIL�GHO�'LSDUWLPHQWR�GL�VFLHQ]H�VWDWLVWLFKH�GHOO¶$WHQHR�XGLQHVH��LQ�SDUWLFRODUH�
FRQ� LO� SUHVLGHQWH� GHOOD� 6,'(6� �6RFLHWj� LWDOLDQD� GL� GHPRJUDILD� VWRULFD��0DUFR�
%UHVFKL�� DYHYD� JLj� VXJJHULWR� GL� DSULUH� O¶LQL]LDOH� IRUPXOD]LRQH� GHO� SURJHWWR� DG�
DOWUH�LVWDQ]H���

/¶HVSHULHQ]D�GHL�GHPRJUDIL�FROOLPDYD�WUD�O¶DOWUR�FRQ�O¶HVSHULHQ]D�GL�FKL�VL�
VWDYD� JLj�PLVXUDQGR� FRQ� VWRULH� IDPLOLDUL�� DOEHUL� JHQHDORJLFL�� SUDWLFKH� DPPLQL�
VWUDWLYH�SHU�L�UHVLGHQWL�DOO¶HVWHUR��

1HO������TXLQGL�O¶$UFKLYLR�GL�6WDWR�SRUWDYD�D�WHUPLQH�LO�VXR�SURWRWLSR��VXO�
OD�VFRUWD�GL�XQ�DFFXUDWR�VWXGLR�SUHOLPLQDUH��'RSR�OD�FROOD]LRQH�GHL�WHVWL�SHU�YHUL�
ILFDUH�LO�PDJJLRU�QXPHUR�SRVVLELOH�GL�VLQHUJLH�WUD�OH�IRQWL��GRSR�OD�FUHD]LRQH�GL�
XQ�VRIWZDUH�DGDWWR�D�WHVWDUH�OH�WHFQLFKH�GL�WUDVFUL]LRQH�H�OD�UHVWLWX]LRQH�GHL�GDWL��
LQL]LDYD�O¶DWWLYLWj�GL�LPPLVVLRQH��

,O� WHVW� DYHYD� GLPRVWUDWR� FKH� L�PLJOLRUL� ULVXOWDWL� QHO� UDSSRUWR� WUD� WHPSR� GL�
LPPLVVLRQH�GHL�GDWL�H�TXDQWLWj�GL�LQIRUPD]LRQL�UHSHULWH�YHQLYDQR�UDJJLXQWL�FRQ�OH�
WUDVFUL]LRQL�GHJOL�HVLWL�GL�OHYD���H�GHJOL�DWWL�GL�PDWULPRQLR����&LDVFXQD�IRQWH�SRU�
WDYD�QRWL]LH�VX�XQ�QXPHUR�VRGGLVIDFHQWH�GL�LQGLYLGXL��VHL�SHUVRQH��L�GXH�VSRVL�H�L�
ULVSHWWLYL�JHQLWRUL��QHOO¶DWWR�GL�PDWULPRQLR�� WUH�QHOO¶HVLWR�GL� OHYD��LO�FRVFULWWR�� LO�
SDGUH�H�OD�PDGUH���/H�GXH�IRQWL�LQROWUH�VL�LQWHJUDYDQR�FRPSHQVDQGR�ODFXQH��VR�
SUDWWXWWR� VXOOD�SDUWH� IHPPLQLOH�GHOOD�SRSROD]LRQH���FRPSOHWDQGR�GDWL�SDU]LDOL�R�
LQFHUWL���

/H�SRWHQ]LDOLWj�GHO�VLVWHPD�LQIRUPDWLYR�VHPEUDYDQR�LQWHUHVVDQWL�DQFKH�QHO�
OD�UHVWLWX]LRQH�GHO�SURILOR�ELRJUDILFR�LQGLYLGXDOH��/D�EDQFD�GDWL�SRWHYD�RUJDQL]�

���,Q�SDUWLFRODUH�HUDQR�VWDWL�VFHOWL�L�UHJLVWUL�GHOOH�OLVWH�GL�HVWUD]LRQH��,O�IRQGR�8IILFLR�FLUFRQGD�
ULDOH�GL�OHYD�GL�8GLQH�FRQWLHQH�OH�OLVWH�GL�HVWUD]LRQH��FODVVL������������H�TXHOOH�GL�OHYD��FODVVL������
������SHU�L�PDQGDPHQWL�GL�$PSH]]R��&LYLGDOH��&RGURLSR��*HPRQD��/DWLVDQD��0RJJLR��3DOPDQRYD��
6DQ�'DQLHOH��6DQ�3LHWUR��7DUFHQWR��7ROPH]]R��8GLQH��OH�OLVWH�GL�HVWUD]LRQH��FODVVL������������SHU�L�
PDQGDPHQWL� GL�0DQLDJR��3RUGHQRQH��6DFLOH�� 6DQ�9LWR��6SLOLPEHUJR�� ,O� FRPSOHVVR�GRFXPHQWDULR� q�
GHVFULWWR� GD� /�� &(512��/¶8IILFLR� GL� OHYD� H� LO� VXR� DUFKLYLR�� LQ� © ,� TXDGHUQL� GL� LQ� SULQ ª�� �� �������
�KWWS���ZZZ�IULXOLQSULQ�EHQLFXOWXUDOL�LW�LWD�TXDGHUQLBLQSULQ�GRFV�QXPHUL�FHUQRBOHYD�SGI!��

���,�UHJLVWUL�GL�PDWULPRQLR�������������VRQR�SDUWH�LQWHJUDQWH�GHOOH�VHULH�$WWL�GL�VWDWR�FLYLOH�GHL�
IRQGL�7ULEXQDOH�GL�8GLQH��H�7ULEXQDOH�GL�7ROPH]]R��6L� WUDWWD�GHOOH�FRSLH�RULJLQDOL�SURGRWWH�GDL�&R�
PXQL�H�FRQVHUYDWH�SUHVVR�L�WULEXQDOL�SURYLQFLDOL�VHFRQGR�TXDQWR�GLVSRVWR�GDO�U�G�����QRYHPEUH�������
Q�������© 2UGLQDPHQWR�GHOOR�VWDWR�FLYLOH�QHO�5HJQR�G¶,WDOLD ª�FKH�HQWUz�LQ�YLJRUH�QHOOH�SURYLQFH�YH�
QHWH�FRQ�O�����PDU]R�������Q�������,O�FRPSOHVVR�GRFXPHQWDULR�q�GHVFULWWR�GD�/��&(512��/H�IRQWL�GL�
VWDWR� FLYLOH� QHOO¶$UFKLYLR� GL� 6WDWR� GL� 8GLQH�� LQ� © ,� TXDGHUQL� GL� LQ� SULQ ª�� �� ������� �KWWS���
ZZZ�IULXOLQSULQ�EHQLFXOWXUDOL�LW�LWD�TXDGHUQLBLQSULQ�GRFV�QXPHUL�FHUQRBIRQWL�SGI�!��



%DQFKH�GDWL�DQDJUDILFKH�H�FRPXQLFD]LRQH�QHO�ZHE� ���

]DUH�OH�LQIRUPD]LRQL�UHODWLYH�D��OXRJR�GL�QDVFLWD��PHVWLHUH�GLFKLDUDWR�DOOD�YLVLWD�GL�
OHYD�H�DO�PRPHQWR�GHO�PDWULPRQLR��OXRJKL�GL�UHVLGHQ]D�LQ�VXFFHVVLRQH�FURQROR�
JLFD��VHTXHQ]D�JHQHUD]LRQDOH�QHO�OHJDPH�WUD�JHQLWRUL�H�ILJOL�H�DOWUH�UHOD]LRQL�SD�
UHQWDOL��IUDWHOOL�VRUHOOH���,QILQH��H�LQ�RWWHPSHUDQ]D�D�TXDQWR�ULFKLHVWR�GDOO¶DUW�����
GHOOD�OHJJH���������HUD�SRVVLELOH�FRVWUXLUH�XQD�ULFFD�FDPSLRQDWXUD�GHOOH�GL]LRQL�
VFULWWH� GHL� FRJQRPL� H� GHO� ORUR�SURFHVVR�GL� VWDQGDUGL]]D]LRQH��3HU� HIIHWWR�GHOOD�
SURJUHVVLYD�EXURFUDWL]]D]LRQH��VRSUDWWXWWR�QHOOH�DUHH�GL�FRQILQH�GRYH�ULVLHGRQR�
PLQRUDQ]H�GL�OLQJXD�VODYD�R�WHGHVFD��DOFXQL�FDUDWWHUL�JUDILFL�GHO�FRJQRPH��K�ILQD�
OH��GRSSLH�R�JUXSSL�GL�FRQVRQDQWL��TXDQGR�QRQ�ULVXOWDYDQR�ULJRURVDPHQWH�FRQ�
VHUYDWL�H�ULSHWXWL�GDO�FRPSLODWRUH�GHOOD�IRQWH��ILQLYDQR�SHU�VHSDUDUH�H�GLIIHUHQ]LD�
UH� JUXSSL� IDPLOLDUL� SXU� GLVFHQGHQWL� GDOOR� VWHVVR� FHSSR�� ,QVRPPD� OD� SHUGLWD� GL�
OHWWHUH�H�VHJQL�JUDILFL�FUHDYD�YDULDELOL�H�UDPLILFD]LRQL�QHOOD�WUDVPLVVLRQH�GHO�FR�
JQRPH�� /¶HOHPHQWR� DYHYD� XQ� SHVR� QHL� SURFHGLPHQWL� GL� GDWD� HQWU\� SHUFKp�
O¶DUFKLWHWWXUD�GHO�VLVWHPD�GRYHYD�IDU�FRQYHUJHUH�OH�IRQWL�H�ULFRQGXUOH�FRQ�FHUWH]�
]D� DOOD� PHGHVLPD� SHUVRQD�� VRSUDWWXWWR� LQ� YLVWD� GHOOD� UHVWLWX]LRQH� GHL� GDWL� DO��
O¶XWHQWH�ILQDOH��

&RQ�WDOH�EDJDJOLR�GL�LQIRUPD]LRQL�LO�VLVWHPD�DLXWDYD�D�ULFRQGXUUH�FRQ�SUHFL�
VLRQH�DG�XQD�SHUVRQD�LGHQWLILFDWD�OH�IRQWL�SUHVHQWL�LQ�DUFKLYLR��ULVROYHYD�FDVL�GL�
RPRQLPLD��DYYLFLQDYD�VHJPHQWL�SULPD�GLVJLXQWL�XWLOL�SHU�XQD�ELRJUDILD�HG�LQRO�
WUH�� DWWUDYHUVR� XQD� DFFXUDWD� DJJUHJD]LRQH� GHL� GDWL�� SRWHYD� FRVWUXLUH� GL]LRQDUL��
WKHVDXUL�RQRPDVWLFL��WRSRQRPDVWLFL�H�GL�PHVWLHUL��$OOD�SURYD�GHL�IDWWL�LO�SDWULPR�
QLR�FKH�VL�DQGDYD�DFFXPXODQGR�DYHYD�XQD�FDUDWWHULVWLFD�VLQJRODUH��EDVDWR�VX�QR�
WL]LH�LQGLYLGXDOL�H�SDUFHOOL]]DWH��VIUXWWDQGR�OD�VHULDOLWj�H�OD�VLVWHPDWLFLWj�GHOOH�DQ�
QRWD]LRQL��ULXVFLYD�D�FRVWUXLUH�ILOLHUH�GL�GDWL�GL�FDUDWWHUH�JHQHUDOH��

&LUFD�SRL�OD�WUDGL]LRQH�OLQJXLVWLFD��QRPL��FRJQRPL��VRSUDQQRPL�ULVXOWDYDQR�
© VHQVLELOL ª�DOOD�OLQJXD�H�DOOH�FRQVXHWXGLQL�GHL�SDUODQWL ����FRPH�L�PLFURWRSRQR�
PL���TXDQGR�YHQLYDQR�FLWDWL�QHOOH�IRQWL���

&L� VDUHEEH�PROWR�GD�GLUH� VXL�FULWHUL�GL� WUDVFUL]LRQH�� VXL�FRGLFL�DWWULEXLWL� DL�
WRSRQLPL� SHU� JHRUHIHUHQ]LDUOL ��� R� DL� PHVWLHUL� SHU� FROOHJDUOL� DL� FRGLFL� +,6&2�
�+LVWRULFDO� ,QWHUQDWLRQDO� 6WDQGDUG� &ODVVLILFDWLRQ� RI�2FFXSDWLRQV���� DGRWWDWL� GD�

���$��0$8&+,*1$��7XWWL� L�QRPL�GHO�VLJQRU�-RVq��$SSXQWL�VX�XQ�SULPR�WHQWDWLYR�GL� OHWWXUD�GL
DOFXQL� GDWL� RQRPDVWLFL� �)ULXOL�� ������������ LQ� © ,� TXDGHUQL� GL� LQ� SULQ ª�� �� ������� �KWWS���
ZZZ�IULXOLQSULQ�EHQLFXOWXUDOL�LW�LWD�TXDGHUQLBLQSULQ�GRFV�QXPHUL�PDXFKLJQDBWXWWLQRPL�SGI!��

���$��0$5=21$���$��)251$6,1��/¶DQDJUDIH�LQIRUPDWLFD�GHOOH�IDPLJOLH�IULXODQH�FRVWUXLWD�VXOOD�
EDVH� GHOOH� IRQWL� SUHVHQWL� SUHVVR� O¶$UFKLYLR� GL� 6WDWR� GL� 8GLQH�� LQ� © $UFKLYL� 	� &RPSXWHU ª�� ;9,,�
�������������SS�����������LQ�SDUWLFRODUH�SS�����������SDU�������,O�FRGLFH�WRSRQLPR��SDU�������/¶RQR�
PDVWLFD��

���2JQL�ORFDOLWj��FLWDWD�QHOOD�IRQWH��q�VWDWD�FODVVLILFDWD�FRQ�XQ�FRGLFH��SUHQGHQGR�SHU�EDVH�LO�FR�
GLFH�FRPXQDOH�,67$7��

���/¶LGHD�GL�FRGLILFDUH�YRFL�SHU�OH�SURIHVVLRQL�H�L�PHVWLHUL�IX�GLVFXVVD�SHU�OD�SULPD�YROWD�GD�XQ�
JUXSSR�ULVWUHWWR�GL�VWRULFL�D�/HLGD��,O�SURJHWWR�SUHVH�XQD�IRUPD�SL��VWDELOH�D�SDUWLUH�GDO�������DWWUDYHU�
VR�XQD�VHULH�GL�LQFRQWUL�LQWHUQD]LRQDOL�WHQXWLVL�DG�$PVWHUGDP�SUHVVR�O¶,QWHUQDWLRQDO�,QVWLWXWH�IRU�6R�
FLDO�+LVWRU\� H� QHOOH� YDULH� VHVVLRQL�GHOOH�(XURSHDQ�6RFLDO�6FLHQFH�+LVWRU\�&RQIHUHQFHV�� FKH�KDQQR�
ULXQLWR�QHJOL�DQQL�YDUL�HVSHUWL�SURYHQLHQWL�GDOOH�8QLYHUVLWj�GL�%HUOLQR��%LUPLQJKDP��/DYDO��/HXYHQ��
8WUHFKW� H� GD� DOWUL� FHQWUL� GL� ULFHUFKH� VXOOD� VWRULD� GHOOD� SRSROD]LRQH� HXURSHD� TXDOL� LO� 'HPRJUDSKLF�
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DOWUL�ULOHYDPHQWL�HXURSHL��RSSXUH�VXJOL�VFKHPL�ORJLFL�GL�DJJUHJD]LRQH�GHL�GDWL�H�
JOL�DXWRPDWLVPL�GHO�VLVWHPD�LQWURGRWWL�FRQ�LO�SURJUHVVLYR�SRSRODPHQWR��

3HU� WXWWL� TXHVWL� DSSURIRQGLPHQWL� VL� ULPDQGD� DOOH� SDJLQH� GHO� VLWR� H� DOO¶DU��
WLFROR��SXEEOLFDWR�LQ�ULYLVWH�VSHFLDOL]]DWH��GL�$OHVVLR�)RUQDVLQ�H�$QQD�0DU]RQD�
GHO� 'LSDUWLPHQWR� GL� VFLHQ]H� VWDWLVWLFKH� GHOO¶8QLYHUVLWj� GHJOL� VWXGL� GL� 8GLQH��
FXUDWRUL�GHO�SURJHWWR�HVHFXWLYR����

4XL�YRUUHPPR�FRQFOXGHUH�FRQ�XQD�VLQWHVL�GL�ULVXOWDWR��2JJL�OD�EDQFD�GDWL��
FKH�FRQVHQWH�GL�DYYLDUH�XQD�SUDWLFD�DPPLQLVWUDWLYD�SHU�O¶DFTXLVL]LRQH�GHOOD�FLW�
WDGLQDQ]D�R�LO�UHFXSHUR�GHOOD�GL]LRQH�RULJLQDULD�GHO�FRJQRPH�IDPLOLDUH��FKH�SHU�
PHWWH� DJOL� XWHQWL� GL� LQL]LDUH� XQD� ULFHUFD� JHQHDORJLFD� R� GL� VWRULD� IDPLOLDUH�� FKH�
SURGXFH�WDEHOOH�GL�VLQWHVL�VXO�WHUULWRULR��q�SDUWH�GLQDPLFD�GL�XQ�VLVWHPD�GL�FRPX�
QLFD]LRQH�FLUFRODUH��FKH�YD�ROWUH�OD�EDQFD�GDWL�VWHVVD��SHUFKp�QH�FKLDULVFH�JOL�XWL�
OL]]L�DWWUDYHUVR�OD�VWUXWWXUD�GHO�VLWR�FKH�OD�FRQWLHQH�H�L�OLQN�FRQ�DOWUL�VLWL�LVWLWX]LR�
QDOL��

4XDQWR�DEELDPR�GHWWR�LQ�SUHPHVVD�D�SURSRVLWR�GHOOH�IDFLOL�VWUXPHQWDOL]]D�
]LRQL�GHL�SHUFRUVL�GL�PHPRULD�H�GHL�YDORUL�GHOO¶LGHQWLWj��FKH�IUHTXHQWHPHQWH�PD�
QLSRODQR� LO� SDVVDWR�� VRWWRXWLOL]]DQR� L� ULVXOWDWL� GHOOH� GLVFLSOLQH� VWRULFKH� D� WXWWR�
YDQWDJJLR�GL�XQ�XVR�GHOOD�VWRULD�VSHWWDFRODUH�H�VXJJHVWLYR��FL�SRUWD�D�GRYHU�FKLD�
ULUH�VH�QRQ�DOWUR�OH�ILQDOLWj�GL�DOFXQH�VH]LRQL�GHO�VLWR�FKH�DIILDQFDQR�OD�EDQFD�GDWL��
,O�ZHE�q�XQ�LPPHQVR�EDFLQR�GL�LPPDJLQL��QRWL]LH��IRUPH�GL�FRQWDWWR�WUD�FRQWHQL�
WRUL�GL�LQIRUPD]LRQL��7XWWD�OD�FRQRVFHQ]D�VL�VYLOXSSD�DWWUDYHUVR�OD�UHOD]LRQH�FRQ�
JOL�© DOWUL ª��OD�FLUFRODULWj�GHO�VDSHUH��,O�SUREOHPD�GHOOD�FROORFD]LRQH�VWUDWHJLFD�GL�
XQ� VLWR� q� IRQGDPHQWDOH� SHU� GDUH� FKLDUH]]D� VXL� VXRL� ILQL�� ZZZ�IULXOLQSULQ�� �
EHQLFXOWXUDOL�LW�QRQ�SRWHYD�JDOOHJJLDUH�QHOO¶LPPHQVR�EDFLQR�GHO�ZHE��VJDQFLDWR�
GDOO¶DPPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D� FRPH� GD� DOWUL� VRJJHWWL� FKH� VXO� WHUULWRULR�
VYROJRQR�DQDORJKL�VHUYL]L�D�FXL� LO�VLWR�RYYLDPHQWH�ULPDQGD��,Q�TXHVWR�VHQVR�OD�
PDSSD�GHOOD�UHJLRQH����FROOHJDWD�DOOD�KRPHSDJH��q�XQR�VWUXPHQWR�GL�GLDORJR�FRQ�
O¶XWHQWH�SHU� IRUQLUH� LO� SURILOR� VWRULFR�GHL�&RPXQL�H�GHOOH�SDUURFFKLH�FKH�JHVWL�
VFRQR�OH�IRQWL�GL�VWDWR�FLYLOH�H�SHU�IDYRULUH�XQ�FRQWDWWR��1RQ�GLYHUVDPHQWH�GDOOH�
VH]LRQL�6WRULH�GL�VWRULD�R�*DOOHULD�GHOOH�LPPDJLQL����FKH�UDFFROJRQR�WHVWL�IRUQLWL�
GDJOL�XWHQWL�GHOOD�EDQFD�GDWL���

'DWDEDVH� GL�8PHD�� ,� ULVXOWDWL� GHO� OXQJR� ODYRUR� SURJHWWXDOH�� FRQ� L� FRGLFL� LQWHUQD]LRQDOL� VWXGLDWL� VX�
UHDOWj�FDPSLRQH�TXDOL�%HOJLR��&DQDGD��)UDQFLD��*HUPDQLD��*UDQ�%UHWDJQD��1RUYHJLD��2ODQGD��VRQR�
SXEEOLFDWL� LQ� +,6&2�� +LVWRULFDO� ,QWHUQDWLRQDO� 6WDQGDUG� &ODVVLILFDWLRQ� RI� 2FFXSDWLRQV�� /HXYHQ�
8QLYHUVLW\�3UHVV��������

���6L�ULPDQGD�D�$��0$5=21$���$��)251$6,1��/¶DQDJUDIH�LQIRUPDWLFD�GHOOH�IDPLJOLH�IUXODQH����
FLWDWR��

���9LHQH�YLVXDOL]]DWD�DWWUDYHUVR�OD�IXQ]LRQH�7HUULWRULR�ULOHYDWR��$�FLDVFXQ�FRPXQH�GHOOD�UHJLR�
QH�q�VWDWD�DVVRFLDWD�XQD�VFKHGD�FKH�ULSRUWD�DOFXQH�VLQWHWLFKH� LQIRUPD]LRQL�VXOO¶LVWLWX]LRQH�GHOO¶HQWH�
FRQ� LQGLUL]]L�SHU�VWDELOLUH�FRQWDWWL�� ,QWHUHVVDQWH�DQFKH� LO�JUDILFR�GHOOD�SRSROD]LRQH�VHFRQGR�L�FHQVL�
PHQWL��IRQWH�,67$7��D�SDUWLUH�GDO�������

���/H�SDJLQH�GL�6WRULH�GL�VWRULD�DO�PRPHQWR�GHOOD�UHGD]LRQH�GL�TXHVWR�DUWLFROR�SXEEOLFDQR�GL�
FLRWWR�ELRJUDILH�IDPLOLDUL��DOWUH�GLHFL�VRQR�LQ�SUHSDUD]LRQH��/D�*DOOHULD�GHOOH�LPPDJLQL�PHWWH�D�GLVSR�
VL]LRQH�GRFXPHQWL�RIIHUWL� GD�SULYDWL�� OH� IRWRJUDILH� VRQR� VXGGLYLVH� LQ� VRWWRVH]LRQL�� IDPLJOLH�� ULWUDWWL��
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6RQR�EUHYL�ULFRVWUX]LRQL�GL�YLWH�GL�SHUVRQH��PHPRULH�GL�HPLJUDQWL��UHVRFRQWL�
GL�SURWDJRQLVWL�GL�HYHQWL�EHOOLFL��R�ULWUDWWL�G¶HSRFD�FKH�ILVVDQR�O¶LPPDJLQH�GL�JHQ�
WH�DO�ODYRUR��GL�RFFDVLRQL�VROHQQL��GL�JLRYDQL�FRVFULWWL�R�VROGDWL�LQ�SDUWHQ]D�SHU�LO�
IURQWH��7XWWR�TXHVWR�PDWHULDOH�FRPSRQH�XQD�VRUWD�GL�UHVRFRQWR�GL�JUXSSR�LQ�FXL�
OD�PHPRULD� LQGLYLGXDOH� VL� DJJUHJD� DG� XQ� SURILOR� SL�� FROOHWWLYR�� FRPH� OH� IRWR��
WUDWWH�GD�DOEXP�SULYDWL�FKH�VXO�ZHE�HQWUDQR�D�IDU�SDUWH�GL�XQD�FRPXQLWj��

/¶LQGLUL]]R�FXOWXUDOH�GHOO¶LVWLWXWR�VXOO¶DFFH]LRQH�GDWD�D�© PHPRULD ª��© LGHQ�
WLWj ª�� © ULFRVWUX]LRQH�JHQHDORJLFD ª� VL� ID� DQFRUD�SL��SDOHVH�QHOOD� VH]LRQH�4XD�
GHUQL��SUHGLVSRVWD�SHU�WUDWWDUH�OH�SUREOHPDWLFKH�GHOOD�ULFHUFD�DWWUDYHUVR�LO�FRQWL�
QXR�ULIHULPHQWR�DOOD�GHPRJUDILD��DOOD�FRPSUHQVLRQH�GHOOH�ELRJUDILH�HQWUR�OD�OLQHD�
GHO�WHPSR�H�OH�WHQVLRQL�GHOOD�VWRULD��

4XDGHUQL�GL�LQ�SULQ�SXEEOLFD�SHULRGLFDPHQWH�PRQRJUDILH�H�DSSURIRQGLPHQ�
WL�GDQGR�VSD]LR�D�WHPL�FROOHJDWL�DO�UDSSRUWR�WUD�VWRULD�H�WHVWLPRQLDQ]D��WUD�ULFRUGL�
SHUVRQDOL� H� DYYHQLPHQWL� LQGDJDWL� GDOOD� VWRULRJUDILD� FRQWHPSRUDQHD� DIILQFKp�
O¶XWLOL]]R�GHOOD�EDQFD�GDWL�HVFD�GDOOD�YLVLRQH�ORFDOLVWLFD�H�DXWRUHIHUHQ]LDOH���

8Q�SRUWDOH�QD]LRQDOH�SHU� OH�ULFHUFKH�DQDJUDILFKH��±�&RQFOXGLDPR�TXHVWR�
QRVWUR�SHUFRUVR�FRQ�XQD�QRWL]LD�UHFHQWH�H�OD�GLVDPLQD�GL�XQ�SURJHWWR�FKH�FRQWLH�
QH�LQFRUDJJLDQWL�SURVSHWWLYH�H�XQ�ULODQFLR�GHOOH�HVSHULHQ]H�ILQ�TXL�FRQGRWWH�GDJOL�
LVWLWXWL�FKH�KDQQR�DFFHWWDWR�OD�VILGD�LQQRYDWLYD���

7XWWH�OH�WHPDWLFKH�FKH�DEELDPR�WRFFDWR�VRQR�FRQIOXLWH�QHO�GRFXPHQWR�7UD�
JHQHDORJLD�H�VWRULD�VRFLDOH��EDQFKH�GDWL�DQDJUDILFKH�LQ�UHWH��SUHVHQWDWR�D�%ROR�
JQD� LQ�RFFDVLRQH�GHOOD�6HFRQGD�FRQIHUHQ]D�QD]LRQDOH�GHJOL� DUFKLYL� �QRYHPEUH�
���������

$�UDJLRQ�YHGXWD�SRVVLDPR�FRQVLGHUDUOR�LO�WHVWR�SL��DYDQ]DWR�DSSURGDWR�D�XQ�
WDYROR�GL�GLVFXVVLRQH�SURJUDPPDWLFD�SHU�L�VHUYL]L�DQDJUDILFL��,O�GRFXPHQWR�WHQWD�
LQIDWWL�GL�VXSHUDUH�OD�IUDPPHQWD]LRQH�GHOOH�HVSHULHQ]H�H�GL�GDUH�XQ�LQGLUL]]R�XQL�
WDULR�DO�SDWULPRQLR�GL�GDWL�DFFXPXODWR���

/D�SURSRVWD�VL�LQFHQWUD�VXOOD�FRVWUX]LRQH�GL�XQ�SRUWDOH�QD]LRQDOH��DFFHVVLEL�
OH� DWWUDYHUVR� LO� VLVWHPD� LQIRUPDWLYR� GHOO¶$PPLQLVWUD]LRQH� DUFKLYLVWLFD� �6$1���
FRQ�XQ¶DUWLFROD]LRQH� FKH� YDOH� OD� SHQD� HOHQFDUH�� FLWDQGR� LO� WHVWR� VWHVVR�PD�FRQ�
DOFXQH�SUHPHVVH���

,O� GRFXPHQWR� q� VWDWR� UHGDWWR� FRPH� XQ� UHVRFRQWR� VXOOH� UHDOL]]D]LRQL� H� VXL�
SURJHWWL�IXWXUL��+D�HVDPLQDWR�OH�LQL]LDWLYH�QD]LRQDOL�H�LQWHUQD]LRQDOL��SXEEOLFKH�H�
SULYDWH��H�KD�ILVVDWR�WUH�SXQWL�IRFDOL��,O�SULPR��SHU�OD�ULFHUFD�JHQHDORJLFD�H�IDPL�
OLDUH�L�VHUYL]L�IRUQLWL�GDJOL�$UFKLYL�GL�6WDWR�GHYRQR�SRVVHGHUH�DOFXQL�UHTXLVLWL�FKH�

LQIDQ]LD�� XRPLQL� H� GRQQH� LQ� GLYLVD�� YLWD� TXRWLGLDQD�� DUWL� H�PHVWLHUL�� WHUULWRULR��/H� VH]LRQL� YHQJRQR�
DJJLRUQDWH�SHULRGLFDPHQWH��

��� ,O� GRFXPHQWR� LQWHJUDOH�� FRQVXOWDELOH� QHO� VLWR� GHOOD� &RQIHUHQ]D� QD]LRQDOH� �KWWS���ZZZ�
FRQIHUHQ]DQD]LRQDOHDUFKLYL�EHQLFXOWXUDOL�LW!� QHOOD� VH]LRQH�*UXSSL� GL� ODYRUR��'RFXPHQWL� LQ� GLVFXV�
VLRQH�� �KWWS���ZZZ�FRQIHUHQ]DQD]LRQDOHDUFKLYL�EHQLFXOWXUDOL�LW�LQGH[�SKS"LW����WUD�JHQHDORJLD�H�VWRULD��
VRFLDOH�EDQFKH�GDWL�DQDJUDILFKH�LQ�UHWH!�q� VWDWR�SURGRWWR�GDO�JUXSSR�GL� ODYRUR�FRPSRVWR�GD�'LDQD�
7RFFDIRQGL��6$�7RVFDQD��FRRUGLQDWULFH���5REHUWD�&RUEHOOLQL��$6�8GLQH���3DWUL]LD�)HUUDUD��'LUH]LRQH�
JHQHUDOH�SHU�JOL�DUFKLYL��$QQD�0DULD�/HWL]LD�)D]LR��$6�&RVHQ]D���'DQLHOD�)HUUDUL��$6�0DQWRYD���
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JDUDQWLVFDQR� TXDOLWj�� FHUWH]]D� GHO� GDWR� H� FRHUHQ]D�� ,O� VHUYL]LR� SXEEOLFR� LQIDWWL�
GHYH�DGRWWDUH�XQ�PRGHOOR�GD�FXL�WUDVSDLD�O¶DWWHQGLELOLWj�GHO�VRJJHWWR�FKH�OR�SUR�
GXFH�© VFHJOLHQGR� VRWWR� LO�SURILOR�GHO�PHWRGR��GL�PHWWHUH�DO� FHQWUR�GHO� VLVWHPD�
O¶LQIRUPD]LRQH�ULJRURVDPHQWH�FRQWUROODWD��IRQGDWD�VXOOD�FHQWUDOLWj�GHOOH�IRQWL ª��

9D�GHWWR�VXELWR�FKH�QRQ�YLHQH�SURSRVWR�XQ�PRGHOOR�ULJLGR��VRYUDVWDQWH� OH�
UHDOL]]D]LRQL�DXWRQRPH�GHJOL�LVWLWXWL�H�L�UHWURWHUUD�VWRULFL�GL�FLDVFXQD�UHJLRQH�PD�
SLXWWRVWR�FKH�OH�EDVL�GL�GDWL��DQDORJKH�SHU�WLSRORJLD�GL�IRQWL��FRPH�OH�OLVWH�GL�OHYD�
R�JOL�DWWL�GL�VWDWR�FLYLOH���GHEEDQR�HVVHUH�FRVWUXLWH�VX�© WUDFFLDWL�VWDQGDUG�OHJJH�
UL ª�WDOL�GD�JDUDQWLUH�OD�FRQGLYLVLRQH�GL�XQ�VHW�PLQLPR�GL�GDWL�H�OD�ORUR�LQWHURSH�
UDELOLWj�� ,QVRPPD� LO� SRUWDOH� UHFHSLVFH� OD�YRFD]LRQH�GL� VHUYL]LR�GHOOH� DWWLYLWj� LQ�
FRUVR� H� QH� LQGLUL]]D� OR� VYLOXSSR� YHUVR� SLDWWDIRUPH� FRPSDWLELOL� H� FRQYHUJHQWL�
© SHU�SURGXUUH�O¶LQWHUURJD]LRQH�GHL�GDWL�HQWUR�XQD�VWUXWWXUD�XQLWDULD ª��

,O�VHFRQGR�SXQWR�IRFDOH�ULJXDUGD�TXLQGL� OD�IXQ]LRQH�GL�UDFFRUGR�GHOOH� LQL�
]LDWLYH�ORFDOL�SHU�UHQGHUH�IUXLELOH�OD�ULFFKH]]D�GHO�SDWULPRQLR�DUFKLYLVWLFR�QD]LR�
QDOH�� ,Q�TXHVWD�GLUH]LRQH�YD� OHWWD�DQFKH� OD� IXQ]LRQH�VSHFLILFD�GHO�SRUWDOH�TXDOH�
UHSRVLWRU\�GHOOH�LPPDJLQL�GLJLWDOL�GHOOH�IRQWL�H�GHL�PHWDGDWL�SHU�XQ�DFFHVVR�GLUHW�
WR� H� YHORFH� DL� VLQJROL� DWWL� DO� ILQH� GL� WXWHODUH� JOL� RULJLQDOL� SXU� DXPHQWDQGRQH�
O¶XWLOL]]D]LRQH��

,O�WHU]R�SXQWR�FRQVLGHUD�RELHWWLYL�H�FULWHUL�GL�YDORUL]]D]LRQH�GHO�SDWULPRQLR�
GL�GDWL�H�LPPDJLQL�YLD�YLD�RUJDQL]]DWR�H�DFFXPXODWR���

/D�FXOWXUD�GHOOD�PHPRULD��FRPH�VL�q�YLVWR��SUHWHQGH�XQD�HODERUD]LRQH�LVWL�
WX]LRQDOH� FRQVDSHYROH� GHO� VXR� YDORUH� SHU� OD� FROOHWWLYLWj�� ,O� GRFXPHQWR� LQ� YDUL�
SDVVDJJL� LQGLFD� O¶RUL]]RQWH�FRQFHWWXDOH� LQ�FXL�VL�PXRYH� LO�SURJHWWR�� ,O�SXQWR�GL�
IXJD�q�OD�VWRULD�VRFLDOH�H�FROOHWWLYD�SLXWWRVWR�FKH�OD�JHQHDORJLD�LQGLYLGXDOL]]DWD��
OD�ULFRVWUX]LRQH�GHOOH�JHQHUD]LRQL�H�GHL�ORUR�FDUDWWHUL�VRFLDOL�SLXWWRVWR�FKH�OD�UL�
FHUFD�GHOOH�UDGLFL�LQ�VHQVR�VWUHWWR��

'XQTXH�LO�SRUWDOH�DJJLXQJH�ULVRUVH�H�VWUXPHQWL�DOOD�FRQRVFHQ]D�VWRULFD��DQ�
WURSRORJLFD��GHPRJUDILFD�GHOOD�SRSROD]LRQH��LQ�XQD�VRFLHWj�FKH�LHUL�FRPH�RJJL�VL�
SUHVHQWD�IRUWHPHQWH�GLQDPLFD��FRPSRVLWD��LQ�PRYLPHQWR��

© 6DUHEEH� HVWUHPDPHQWH� VLJQLILFDWLYR� FKH� LO� SRUWDOH� GLYHQWDVVH� QRQ� VROR�
VWUXPHQWR�GL�ULFHUFD�GHJOL�DQWHQDWL�GD�SDUWH�GL�FKL��FRPH�L�GLVFHQGHQWL�GHJOL�HPL�
JUDWL��QH�KD�SHUVR�OH�WUDFFH��PD�DQFKH�FROOHWWRUH�GL�LQIRUPD]LRQL��QRWL]LH��HODER�
UDWL�H�UDFFRQWL�GHJOL�LPPLJUDWL�FKH�RJJL�UDJJLXQJRQR�LO�QRVWUR�SDHVH�H�FKH��D�ORUR�
YROWD��ULVFKLDQR�GL�SHUGHUH�OD�ORUR�PHPRULD��XQ�DUFKLYLR�YLYR�H�XQ�VHJQR�GL�LQWH�
JUD]LRQH ª��

1H�FRQVHJXH�XQ¶LQWHUHVVDQWH�H�DUWLFRODWD�DUFKLWHWWXUD�GHO�SRUWDOH���
,Q�YLD�GL�SULPD�DSSURVVLPD]LRQH�±�VFULYH�LO�WHVWR�±�LO�VLVWHPD�GRYUj�IRUQLUH�

O¶DFFHVVR�GLUHWWR�DL� VLQJROL�SURJHWWL� �VLWL� LVWLWX]LRQDOL�� VLVWHPL�GL�GDWD�EDVH�SUR�
GRWWL�D�OLYHOOR�WHUULWRULDOH�H�SXEEOLFDWL�RQ�OLQH���RIIULUH�OD�SRVVLELOLWj�GL�HIIHWWXDUH�
ULFHUFKH� LQ�PRGR� LQWHJUDWR� VX� WXWWR� LO� SDWULPRQLR�GLVSRQLELOH�PHGLDQWH� O¶XQLIL��
FD]LRQH�GHJOL�LQGLFL�GHL�VLQJROL�GDWD�EDVH��FRQ�ULFHUFKH�SHU�FRJQRPH��QRPH��GD�
WD�GL�QDVFLWD��OXRJR�GL�QDVFLWD��SDWHUQLWj��PDWHUQLWj��PHVWLHUH�SURIHVVLRQH���UHQGH�
UH�GLVSRQLELOL�VWUXPHQWL�H�LQIRUPD]LRQL�GL�DSSURIRQGLPHQWR��HV���PDSSD�VWRULFR�
JHRJUDILFD�GHOOD�GLVWULEX]LRQH�GHOOH� IRQWL��PDSSH�� WDEHOOH�H�GDWL�DJJUHJDWL�VXOOD�
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GLIIXVLRQH�GL�FRJQRPL��PHVWLHUL�PDVFKLOL�H�IHPPLQLOL���,QILQH�DFFRJOLHUH�LO�FRQ�
WULEXWR� GL� XWHQWL� SHU� XQD� DFFHOHUDWD� FUHVFLWD� GHL� FRQWHQXWL� VHFRQGR� LO� PRGHOOR�
ZHE������© *OL�XWHQWL�SRWUDQQR�SDUWHFLSDUH�DOOH�SDJLQH�ZHE�IRUQHQGR�GRFXPHQWD�
]LRQH�ULWHQXWD�LQWHUHVVDQWH��IRWR��WHVWL�HFF���SHU�LQFURFLDUH�SHUFRUVL�LQGLYLGXDOL�H�
VWRULD�FROOHWWLYD ª���

3HU�OD�VWUXWWXUD�GHO�SRUWDOH�VL�YHGD�O¶$SSHQGLFH��

&RQFOXVLRQH�FRQ�DQHGGRWR��±�$OFXQL�DQQL�ID�XQ�SLRQLHUH�IULXODQR�GL�VWRULD�
IDPLOLDUH� DYHYD� HVLELWR� DO� QRVWUR� LVWLWXWR�XQ�PDJQLILFR�DOEHUR�JHQHDORJLFR��8Q�
ODYRUR� LPPHQVR�FRVWUXLWR�DWWUDYHUVR� OH� IRQWL�GL�VWDWR�FLYLOH�� OH�DQDJUDIL�SDUURF�
FKLDOL��OH�OLVWH�GL�OHYD��OH�IRWRJUDILH�H�JOL�DUFKLYL�GL�IDPLJOLD��,O�VXR�JUDILFR�JHQHD�
ORJLFR�RFFXSDYD�TXDWWUR�PHWUL�TXDGUL��/D�TXDQWLWj�GL�QRPL�HUD�QRWHYROH��QRQ�HUD�
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