
6WHULOL]]D]LRQH�REEOLJDWRULD
'D�:LNLSHGLD��O
HQFLFORSHGLD�OLEHUD�

&RQ� VWHULOL]]D]LRQH� REEOLJDWRULD�� FRQRVFLXWD� DQFKH� FRPH� VWHULOL]]D]LRQH� IRU]DWD�� VL� LQWHQGRQR� L
SURJUDPPL�DWWXDWL�GD�SROLWLFKH�JRYHUQDWLYH�FKH�WHQWDQR�GL�FRVWULQJHUH�OH�SHUVRQH�D�VRWWRSRUVL�DOO
LQWHUYHQWR
FKLUXUJLFR�GL�VWHULOL]]D]LRQH��1HOOD�SULPD�PHW �GHO�;;�VHFROR��PROWL�GL�TXHVWL�SURJUDPPL�VRQR�VWDWL�LVWLWXLWL
LQ� YDUL� SDHVL� GHO� PRQGR�� GL� VROLWR� FRPH� SDUWH� GL� SURJUDPPL� GL� HXJHQHWLFD� GHVWLQDWL� DG� LPSHGLUH� OD
ULSURGX]LRQH� H� OD� PROWLSOLFD]LRQH� GHL� PHPEUL� GHOOD� SRSROD]LRQH� FRQVLGHUDWL� SRUWDWRUL� GL� GLIHWWL� JHQHWLFL�
/
HVWHVD� R� VLVWHPDWLFD� VWHULOL]]D]LRQH� IRU]DWD� ¨� VWDWD� ULFRQRVFLXWD� FRPH� XQ� FULPLQH� FRQWUR� O
XPDQLW � GDOOD
UHOD]LRQH�GDOOR�6WDWXWR�GL�5RPD��4XHVWR�PHPRUDQGXP�GHILQLVFH�DQFKH�OD�JLXULVGL]LRQH�GHOOD�&RUWH�SHQDOH
LQWHUQD]LRQDOH>�@>�@�

1RQRVWDQWH�TXHVW
DFFRUGR�LQWHUQD]LRQDOH�ULJXDUGDQWH�OD�GLVXPDQLW �H�O
LOOHJDOLW �GHOOD�VWHULOL]]D]LRQH�IRU]DWD�
¨� VWDWR� VXJJHULWR� FKH� LO� JRYHUQR� GHOO
8]EHNLVWDQ� FRQWLQXL� D� SHUVHJXLUH� WDOL� SURJUDPPL>�@�� ,QROWUH�� LQ� PROWL
SDHVL��OH�SHUVRQH�WUDQVJHQGHU�VRQR�WHQXWH�D�VRWWRSRUVL�D�VWHULOL]]D]LRQH�SULPD�GL�RWWHQHUH�LO�ULFRQRVFLPHQWR
JLXULGLFR�GHO�ORUR�JHQHUH��4XHVWR�QRQ�¨�GD�FRQIRQGHUH�FRQ�OD�VWHULOL]]D]LRQH�IRU]DWD�FKH�QRQ�¨�DVVRFLDWD�DG
XQ�SURJUDPPD�GL�JRYHUQR��7XWWDYLD�� OD�UHOD]LRQH�GHO�UHODWRUH�VSHFLDOH�GHOOH�1D]LRQL�8QLWH�VXOOD� WRUWXUD�HG
DOWUL� WUDWWDPHQWL�FUXGHOL�� LQXPDQL�R�GHJUDGDQWL��DIIHUPD�FKH� OH�SHUVRQH�/*%7�VXELVFRQR�VSHVVR�YLROD]LRQL
PHGLFKH�R�LQWHUYHQWL�FKLUXUJLFL�QRQ�OLEHUL��WUD�FXL�OD�PXWLOD]LRQH�JHQLWDOH�IHPPLQLOH�H�OD�PXWLOD]LRQH�JHQLWDOH
PDVFKLOH��� QRQRVWDQWH� L� FRPPL� ��� H� ��� GHL� 3ULQFLSL� GL� <RJ\DNDUWD� ULFRQRVFDQR� FRPH� OD� FKLUXUJLD
REEOLJDWRULD�SHU�LO�ULFRQRVFLPHQWR�GL�JHQHUH�SRVVD�HVVHUH�FRQVLGHUDWD�FRVWLWXWLYD�GL�XQD�YLROD]LRQH�GHL�GLULWWL
XPDQL>�@�
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$OWUL�SDHVL
1DPLELD

1RWH
9RFL�FRUUHODWH

,O� FRQWUROOR� GHOOD� SRSROD]LRQH� XPDQD� ¨� OD� SUDWLFD� GL� DOWHUDUH� DUWLILFLDOPHQWH� LO� WDVVR� GL� FUHVFLWD� GL� XQD
SRSROD]LRQH�XPDQD��6WRULFDPHQWH�� LO�FRQWUROOR�GHOOD�SRSROD]LRQH�XPDQD�¨�VWDWR� LPSOHPHQWDWR� OLPLWDQGR� LO
WDVVR�GL�QDWDOLW ��GL�VROLWR�SHU�PDQGDWR�GHO�JRYHUQR��HG�¨�VWDWR� LQWUDSUHVR�LQ�ULVSRVWD�D�IDWWRUL� WUD�FXL� OLYHOOL
HOHYDWL�R�FUHVFHQWL�GL�SRYHUW ��SUHRFFXSD]LRQL�DPELHQWDOL��PRWLYL� UHOLJLRVL� H� VRYUDSSRSROD]LRQH��0HQWUH� LQ
OLQHD�JHQHUDOH� LO� FRQWUROOR�GHOOD�SRSROD]LRQH�SX²�FRPSRUWDUH�PLVXUH� FKH�PLJOLRUDQR� OD�YLWD�GHOOH�SHUVRQH
GDQGR� ORUR� XQ� PDJJLRUH� FRQWUROOR� GHOOD� ORUR� ULSURGX]LRQH�� DOFXQL� SURJUDPPL� OL� KDQQR� HVSRVWL� D
VIUXWWDPHQWR>�@�

,Q�6XGDIULFD�FL�VRQR�VWDWL�GLYHUVL�FDVL�GL�GRQQH�VLHURSRVLWLYH�VWHULOL]]DWH�VHQ]D�LO�ORUR�FRQVHQVR�LQIRUPDWR��H�D
YROWH�D�ORUR�LQVDSXWD>�@��4XHVWR�¨�GRYXWR�DO�IDWWR�FKH�OH�GRQQH�VLHURSRVLWLYH�VRQR�YLVWH�FRPH��VSRUFKH�>�@��/H
VWHULOL]]D]LRQL�D�TXHVWH�GRQQH�FDXVDQR�ORUR�GL�HVVHUH�RVWUDFL]]DWH�GDOOH�ORUR�FRPXQLW ��GDO�PRPHQWR�FKH�QRQ
SRVVRQR�SL¹�SDUWRULUH��1HOOH�ORUR�FRPXQLW ��VH�QRQ�¨�SRVVLELOH�SDUWRULUH�SRL�QRQ�VL�¨�SL¹�YLVWH�FRPH�GHJQH��,Q
HIIHWWL��D�FDXVD�GHJOL�HIIHWWL�FXOWXUDOL�GHOOD�VWHULOL]]D]LRQH�IRU]DWD��TXHVWH�GRQQH�VLHURSRVLWLYH�LQ�6XGDIULFD�VL
WURYDQR�DG�DIIURQWDUH�PROWL�SHULFROL�FKH�YDQQR�ROWUH�O
DVSHWWR�ELRORJLFR�GHOO
LQWHUYHQWR�

'XH� SURYLQFH� FDQDGHVL� �$OEHUWD� H� &ROXPELD� %ULWDQQLFD�� KDQQR� HVHJXLWR� SURJUDPPL� GL� VWHULOL]]D]LRQH
REEOLJDWRULD�FRQ�ILQDOLW �HXJHQHWLFKH��/D�VWHULOL]]D]LRQH�REEOLJDWRULD�FDQDGHVH�¨�VWDWD�JHVWLWD�WUDPLWH�JOL�VWHVVL
PHFFDQLVPL� FRPSOHVVLYL� GL� LVWLWX]LRQDOL]]D]LRQH�� GL� YDOXWD]LRQH� H� GL� SUDWLFD� FKLUXUJLFD� GHO� VLVWHPD
DPHULFDQR��7XWWDYLD��XQD�GLIIHUHQ]D�QRWHYROH�¨�QHO�WUDWWDPHQWR�GHL�FULPLQDOL�QRQ�IROOL��GDO�PRPHQWR�FKH�OD
OHJLVOD]LRQH� FDQDGHVH� QRQ� KD� PDL� SHUPHVVR� OD� VWHULOL]]D]LRQH� SXQLWLYD� GHL� GHWHQXWL�� /D� OHJJH� VXOOD
VWHULOL]]D]LRQH�VHVVXDOH�QHOO
$OEHUWD�¨�VWDWD�HPDQDWD�QHO������HG�DEURJDWD�QHO�������1HO�������/HLODQL�0XLU
KD�FLWDWR�LQ�JLXGL]LR�OD�3URYLQFLD�GL�$OEHUWD�SHU�DYHUOD�FRVWUHWWD�DG�HVVHUH�VWHULOL]]DWD�FRQWUR�OD�VXD�YRORQW �H
VHQ]D�LO�VXR�SHUPHVVR��QHO�������6XOOD�EDVH�GHO�FDVR�GL�0XLU��LO�JRYHUQR�GHOO
$OEHUWD�KD�FKLHVWR�VFXVD�SHU�OD
VWHULOL]]D]LRQH�IRU]DWD�GL�ROWUH�������SHUVRQH��$�TXDVL�����FLWWDGLQL�GHOO
$OEHUWD�FKH�HUDQR�VWDWL�VWHULOL]]DWL�D
QRUPD� GHOOD� OHJJH� VXOOD� VWHULOL]]D]LRQH� VHVVXDOH� VRQR� VWDWL� DVVHJQDWL� ���� PLOLRQL� GL� GROODUL� FDQDGHVL� LQ
ULVDUFLPHQWR�GDQQL>�@�

,Q�&HFRVORYDFFKLD�¨�VWDWD�FRQGRWWD�XQD�SROLWLFD�GL�VWHULOL]]D]LRQH�GL�DOFXQH�GRQQH�GL�HWQLD�5RP��D�SDUWLUH�GDO
������ ,Q� GLYHUVL� FDVL� OD� VWHULOL]]D]LRQH� ¨� VWDWD� FRQFRUGDWD�� VSHVVR� LQ� FDPELR� GL� SUHVWD]LRQL� GL� DVVLVWHQ]D
VRFLDOH��R�¨�VWDWD�GDWD�GDOOD�PDQFDQ]D�GL�HGXFD]LRQH>�@��,�GLVVLGHQWL�GL�&KDUWD����KDQQR�GHQXQFLDWR�TXHVWR
QHO� �������� FRPH� XQ� �JHQRFLGLR��� PD� OD� SUDWLFD� ¨� SURVHJXLWD� DWWUDYHUVR� OD� 5LYROX]LRQH� GL� 9HOOXWR� GHO

$OWHUQDWLYH�DOOD�VWHULOL]]D]LRQH�IRU]DWD

3HU�SDHVH

6XGDIULFD

&DQDGD

&HFRVORYDFFKLD�H�5HSXEEOLFD�&HFD



����>�@��6HFRQGR�XQ�UDSSRUWR�GHO������HPDQDWR�GDO�GLIHQVRUH�FLYLFR�LQGLSHQGHQWH�GHO�JRYHUQR�FHFR��2WDNDU
0RWHMO��VRQR�GHFLQH�L�FDVL�LGHQWLILFDWL�GL�VWHULOL]]D]LRQH�IRU]DWD�WUD�LO������H�LO�������HJOL�KD�FKLHVWR�LQGDJLQL
SHQDOL�H�O
HYHQWXDOH�D]LRQH�SHQDOH�QHL�FRQIURQWL�GL�GLYHUVL�RSHUDWRUL�VDQLWDUL�HG�DPPLQLVWUDWRUL>��@�

8QR� GHL� SULPL� DWWL� GL� $GROI� +LWOHU�� GRSR� DYHU� UDJJLXQWR� LO� FRQWUROOR� WRWDOH� GHO� WHUULWRULR� WHGHVFR�� DYHYD
ULJXDUGDWR� O
DSSURYD]LRQH� GHOOD� OHJJH� SHU� OD� SUHYHQ]LRQH� GHOOD� SUROH� PDODWD� HUHGLWDULDPHQWH� �*HVHW]� ]XU
9HUK¼WXQJ� HUENUDQNHQ� 1DFKZXFKVHV��� QHO� OXJOLR� GHO� ������ /D� OHJJH� IX� ILUPDWD� GD� +LWOHU�� HG� ROWUH� ���
WULEXQDOL� HXJHQHWLFL� IXURQR� FUHDWL� VSHFLILFDPHQWH� SHU� OD� VXD� HVHFX]LRQH�� 6HFRQGR� OD� OHJJH� WHGHVFD�� WXWWL� L
PHGLFL� GHO� 5HLFK� HUDQR� WHQXWL� D� ULIHULUH� GHL� ORUR� SD]LHQWL� FKH� IRVVHUR� ULWDUGDWL� PHQWDOL�� PDODWL� PHQWDOL
�FRPSUHVD� OD� VFKL]RIUHQLD� HG� L� GLVWXUEL� GHSUHVVLYL��� HSLOHWWLFL�� FLHFKL�� VRUGL�� R� ILVLFDPHQWH�GHIRUPL�� HG�XQD
IRUWH� SHQD� SHFXQLDULD� IX� LPSRVWD� SHU� L� SD]LHQWL� FKH� QRQ� IRVVHUR� VWDWL� VHJQDODWL� FRUUHWWDPHQWH�� $QFKH� JOL
LQGLYLGXL�FKH�VRIIULYDQR�GL�DOFROLVPR�R�GHOOD�PDODWWLD�GL�+XQWLQJWRQ�DYUHEEHUR�SRWXWR�HVVHUH�VWHULOL]]DWL�� ,O
FDVR�GHO�VLQJROR�LQGLYLGXR�HUD�SRL�HVDPLQDWR�GD�XQ�WULEXQDOH�GL�IXQ]LRQDUL�QD]LVWL�H�GL�IXQ]LRQDUL�GHOOD�VDQLW 
SXEEOLFD��FKH�DYUHEEH�GRYXWR�ULYHGHUQH�OH�FDUWHOOH�FOLQLFKH��DVFROWDUH�WHVWLPRQLDQ]H�GL�DPLFL�H�FROOHJKL��H�
LQILQH��GHFLGHUH�VH�RUGLQDUH�R�QRQ�RUGLQDUH�XQ
RSHUD]LRQH�GL�VWHULOL]]D]LRQH�HIIHWWXDWD�VXOOD�SHUVRQD��XVDQGR
OD�IRU]D�VH�QHFHVVDULR��$QFKH�VH�QRQ�HVSOLFLWDPHQWH�SUHYLVWL�GDOOD�OHJJH��SXUH�����LQGLYLGXL�GL�UD]]D�PLVWD
GHILQLWL��EDVWDUGL�GHOOD�5HQDQLD��VRQR�VWDWL�VWHULOL]]DWL�DOO
LQL]LR�GHO�����>��@>��@�

,O� SURJUDPPD� GL� VWHULOL]]D]LRQH� FRQWLQX²� ILQR� D� JXHUUD� LQL]LDWD�� FRQ� XQ� WRWDOH� GL� FLUFD� �������� SHUVRQH
VWHULOL]]DWH>��@�� (QWUR� OD� ILQH� GHOOD� VHFRQGD� JXHUUD�PRQGLDOH�� ROWUH� �������� LQGLYLGXL� IXURQR� VWHULOL]]DWL� DL
VHQVL�GHOOD�OHJJH�WHGHVFD�H�GHOOH�VXH�UHYLVLRQL��OD�PDJJLRU�SDUWH�HQWUR�L�SULPL�TXDWWUR�DQQL�GRSR�FKH�HVVD�HUD
VWDWD�SURPXOJDWD��4XDQGR�OD�TXHVWLRQH�GHOOD�VWHULOL]]D]LRQH�REEOLJDWRULD�¨�VWDWD�SRUWDWD�ILQR�DO�SURFHVVR�GL
1RULPEHUJD�GRSR� OD�JXHUUD��PROWL� QD]LVWL� KDQQR�GLIHVR� OH� ORUR�D]LRQL� LQ�PDWHULD�� LQGLFDQGR�FKH�HUDQR�JOL
6WDWL�8QLWL�VWHVVL�LO�3DHVH�GD�FXL�DYHYDQR�SUHVR�LVSLUD]LRQH��,Q�UHDOW �L�QD]LVWL�PRVWUDURQR�GL�DYHUH�YDULH�DOWUH
IRQWL�GL�LVSLUD]LRQH��LQ�WHUPLQL�GL�SROLWLFKH�HXJHQHWLFKH��FRPSUHVR�LO�ORUR�SURJUDPPD��HXWDQDVLD��QRWR�FRPH
$NWLRQ�7���LQ�FXL�FLUFD��������SHUVRQH�LVWLWX]LRQDOL]]DWH��R�FKH�VRIIULYDQR�GL�GLIHWWL�GL�QDVFLWD��HUDQR�VWDWH
VRSSUHVVH�>��@

1HOOD� SULPD�SDUWH� GHOO
HUD�6KRZD�� L� JRYHUQL� JLDSSRQHVL� SURPRVVHUR� O
DXPHQWR� GHO� QXPHUR� GL� JLDSSRQHVL
VDQL�� SURSRQHQGRVL� GL� GLPLQXLUH� FRQWHPSRUDQHDPHQWH� LO� QXPHUR� GL� SHUVRQH� FKH� VRIIULVVHUR� GL� ULWDUGR
PHQWDOH�� GLVDELOLW �� PDODWWLH� JHQHWLFKH� HG� DOWUH� FRQGL]LRQL� FKH� DYHVVHUR� D� FRPSRUWDUH� O
LPPLVVLRQH
G
XQ
LQIHULRULW �QHO�SRRO�JHQLFR�JLDSSRQHVH>��@>��@��/H�OHJJL�GL�SUHYHQ]LRQH�VXL�PDODWL�GL�OHEEUD�GHO�������GHO
����� H� GHO� ������ SHUPLVHUR� OD� VHJUHJD]LRQH� GL� TXHVWL� SD]LHQWL� LQ� VDQDWRUL�� GRYH� DERUWR� H� VWHULOL]]D]LRQH
IRU]DWL�HUDQR�FRPXQL��H�DXWRUL]]DURQR�OD�SXQL]LRQH�GL�SD]LHQWL�FKH��GLVWXUEDYDQR�OD�TXLHWH�>��@>��@��6XOOD�EDVH
GHOO
RUGLQDQ]D�SHU�OD�SUHYHQ]LRQH�GHOOD�OHEEUD�YDUDWD�SHU�OH�FRORQLH�FRUHDQH��YDUL�SD]LHQWL�FRUHDQL�VRQR�VWDWL
DQFKH�VRWWRSRVWL�DL�ODYRUL�IRU]DWL>��@��/D�OHJJH�VXOOD�SURWH]LRQH�HXJHQHWLFD�GHOOD�UD]]D�IX�SUHVHQWDWD�DOOD�'LHWD
WUD� LO� ����� HG�������'RSR�TXDWWUR� HPHQGDPHQWL�� VXOOD� EDVH�GHO� SURJHWWR� IX� SURPXOJDWD� GDO� JRYHUQR�XQD
OHJJH� QD]LRQDOH� VXOO
HXJHQHWLFD� QHO� ����� GDO� JRYHUQR�.RQRH>��@�� 6HFRQGR�0DWVXEDUD� <RNR�� QHO� SHULRGR
LQWHUFRUUHQWH�WUD�LO������HG�LO�������IXURQR�VWHULOL]]DWH�����JLDSSRQHVL�VXOOD�EDVH�GL�TXHVWD�OHJJH>��@�

6HFRQGR�OD� OHJJH�IHGHUDOH�VXOOD�SURWH]LRQH�HXJHQHWLFD�GHO������� LQYHFH�� OD�VWHULOL]]D]LRQH�SRWUHEEH�HVVHUH
DSSOLFDWD� VXL� �FULPLQDOL� FRQ� SUHGLVSRVL]LRQH� JHQHWLFD� D� FRPPHWWHUH� UHDWR��� VXL� SD]LHQWL� FRQ� PDODWWLH
JHQHWLFKH� FRPH� LO� GDOWRQLVPR� WRWDOH�� O
HPRILOLD�� O
DOELQLVPR�� O
LWWLRVL� H� OH� DIIH]LRQL� PHQWDOL� FRPH� OD
VFKL]RIUHQLD�� OD�SVLFRVL�PDQLDFDOH�� OD�GHSUHVVLRQH�H�O
HSLOHVVLD�>��@��/H�PDODWWLH�PHQWDOL� IXURQR�DJJLXQWH�QHO
�����

*HUPDQLD

*LDSSRQH



/D�FXUYD�GL�WHQGHQ]D�GHO�3,/�FLQHVH
GDO������DO�������1RWDWH�LO�UDSLGR
LQFUHPHQWR�GDOOH�ULIRUPH�D�SDUWLUH
GDOOD�ILQH�GHJOL�DQQL�QRYDQWD�

5LJXDUGR� DL� GLULWWL�/*%7� LQ� *LDSSRQH�� LO� GLULWWR� GL� FDPELDUH� VHVVR� OHJDOPHQWH� SHU� L� WUDQVHVVXDOL� ¨� VWDWR
DSSURYDWR� OHJLVODWLYDPHQWH�QHO� ������/D�QRUPDWLYD� OR� FRQVHQWH� VROR� DOOD�SHUVRQD� FKH�QRQ�KD� ILJOL�� H� FKH
GHYH�FRPXQTXH�DYHUH�XQD�ULDVVHJQD]LRQH�FKLUXUJLFD�GHO�VHVVR��/D�FRQGL]LRQH�¨�VWDWD�PRGLILFDWD�QHO�����
SHU� �FKL� QRQ� KD� ILJOL� GL� HW � LQIHULRUH� DL� ��� DQQL��� PD� FRPXQTXH� OD� VWHULOL]]D]LRQH� H� OD� ULDVVHJQD]LRQH
FKLUXUJLFD�GHO�VHVVR�¨�REEOLJDWRULD�SHU�LO�FDPELDPHQWR�GL�VHVVR�OHJDOH�

/R� VWDWR� GL� HPHUJHQ]D� SURFODPDWR� LQ� ,QGLD� WUD� LO� ����� H� LO� ����� FRPSUHVH� XQ
LQL]LDWLYD� GL� SLDQLILFD]LRQH
IDPLOLDUH� FKH� LQL]L²� QHOO
DSULOH� GHO� ������ FRQ� FXL� LO� JRYHUQR� VSHUDYD� GL� DEEDVVDUH� OD� VHPSUH� FUHVFHQWH
SRSROD]LRQH� LQGLDQD�� 4XHVWR� SURJUDPPD� XWLOL]]²� OD� SURSDJDQGD� HG� LQFHQWLYL� PRQHWDUL� SHU� FRQYLQFHUH� L
FLWWDGLQL�D�IDUVL�VWHULOL]]DUH��/H�SHUVRQH�FKH�DFFHWWDURQR�GL�IDUVL�VWHULOL]]DUH�ULFHYHWWHUR�WHUUD��FDVD��GHQDUR�R
SUHVWLWL>��@��,Q�YLUW¹�GL�TXHVWR�SURJUDPPD��PLJOLDLD�GL�XRPLQL�IXURQR�YDVHFWRPL]]DWL��HG�DQFKH�SL¹�GRQQH�VL
VRWWRSRVHUR�D�FKLXVXUD�GHOOH�WXEH��7XWWDYLD��LO�SURJUDPPD�HUD�LQFHQWUDWR�SL¹�VXOOD�VWHULOL]]D]LRQH�GHOOH�GRQQH�
ULVSHWWR�DJOL�XRPLQL��8Q�DUWLFROR�GHO�1HZ�<RUN�7LPHV�LQWLWRODWR�)RU�6WHULOL]DWLRQ��7DUJHW�,V�:RPHQ���3HU�OD
VWHULOL]]D]LRQH��LO�WDUJHW�VRQR�OH�GRQQH����DIIHUPD���&L�IXURQR���������FDVL�GL�YDVHFWRPLD�LQ�,QGLD�QHO������
���� H� ���� PLOLRQL� GL� FKLXVXUD� GHOOH� WXEH�� O
RSHUD]LRQH� DQDORJD� VXOOH� GRQQH�� DQFKH� VH� OD� OHJDWXUD� ¨
XQ
RSHUD]LRQH�SL¹�FRPSOLFDWD��>��@�1RQRVWDQWH�LO�IDWWR�FKH�OD�VWHULOL]]D]LRQH�PDVFKLOH�VLD�XQD�SURFHGXUD�SL¹
VHPSOLFH�� LO� JRYHUQR� FRQWLQX²� LQYHFH� D� VFHJOLHUH� GL� FRQFHQWUDUVL� VXOOD� VWHULOL]]D]LRQH� GHOOH� GRQQH>��@>��@�
6DQMD\� *DQGKL�� ILJOLR� GHO� SULPR� PLQLVWUR� ,QGLUD� *DQGKL�� ¨� VWDWR� DPSLDPHQWH� DFFXVDWR� GL� TXHOOR� FKH� VL
VDUHEEH� ULYHODWR� HVVHUH� XQ� SURJUDPPD� QRQ� ULXVFLWR>��@�� 8QD� IRUWH� UHD]LRQH� FRQWUR� TXDOVLDVL� LQL]LDWLYD
DVVRFLDWD� FRQ� OD� SLDQLILFD]LRQH� IDPLOLDUH� KD� UHVR� LO� SURJUDPPD�PROWR� FRQWURYHUVR�� H� TXHVWD� FRQIOLWWXDOLW 
FRQWLQXD�QHO�;;,�VHFROR>��@�

1HO������� ,VUDHOH�KD� DPPHVVR�SHU� OD�SULPD�YROWD� FKH� OH� LPPLJUDWH� HEUHH� HWLRSL� KDQQR�DYXWR� LQLH]LRQL�GL
FRQWUROOR�GHOOH�QDVFLWH��VSHVVR�VHQ]D�LO�ORUR�FRQVHQVR��,O�JRYHUQR�DYHYD�SUHFHGHQWHPHQWH�QHJDWR�OD�SUDWLFD�
PD�LO�GLUHWWRUH�JHQHUDOH�GHO�0LQLVWHUR�GHOOD�6DOXWH�LVUDHOLDQR�DYHYD�VXELWR�RUGLQDWR�DL�JLQHFRORJL�GL�IHUPDUH
OD�VRPPLQLVWUD]LRQH�GL�IDUPDFL��6HFRQGR�XQ�UDSSRUWR�GL�+DDUHW]��L�VRVSHWWL�VRQR�VWDWL�VROOHYDWL�GDO�JLRUQDOLVWD
LQYHVWLJDWLYR�*DO�*DEED\�FKH�KD�LQWHUYLVWDWR�GLYHUVH�GRQQH�SURYHQLHQWL�GDOO
(WLRSLD�QHO�WHQWDWLYR�GL�VFRSULUH
LO�PRWLYR�SHU�FXL�L�WDVVL�GL�QDWDOLW �QHOOD�FRPXQLW �HUDQR�FUROODWL�>��@>��@

1HO� ������ OH� DXWRULW � FLQHVL� VL� LQWHUHVVDURQR� DOOD� SRVVLELOLW � GL
DUJLQDUH� XQ� ERRP�GHPRJUDILFR� FKH� LO� SDHVH� QRQ� DYUHEEH� SRWXWR
JHVWLUH��H�LQL]LDURQR�OD�SROLWLFD�GHO�ILJOLR�XQLFR��$O�ILQH�GL�DIIURQWDUH
LQ� PRGR� HIILFDFH� OH� FRPSOHVVH� SUREOHPDWLFKH� FKH� FLUFRQGDQR� LO
SDUWR�� LO� JRYHUQR� FLQHVH� SRVH� JUDQGH� HQIDVL� VXOOD� SLDQLILFD]LRQH
IDPLOLDUH�� 'DWD� O
LPSRUWDQ]D� GHO� SUREOHPD�� LO� JRYHUQR� SHQV²� FKH
GRYHVVH� HVVHUH� VWDQGDUGL]]DWD�� H� TXLQGL� LQWURGXVVH� DSSRVLWH� OHJJL
QHO�����>��@��4XHVWH� OHJJL� ULFDOFDQR� L�SULQFLSL� IRQGDPHQWDOL�GL� FL²
FKH�¨�JL �VWDWR�PHVVR�LQ�SUDWLFD��GHILQLVFRQR�L�GLULWWL�GHJOL�LQGLYLGXL
H�GHOLQHDQR�TXHOOR� FKH� LO� JRYHUQR�FLQHVH�SX²�H�QRQ�SX²� IDUH�SHU
DSSOLFDUH�OH�SROLF\�

7XWWDYLD�� QHO� ����� JUXSSL� FRPH� $PQHVW\� ,QWHUQDWLRQDO� KDQQR
DFFXVDWR�FKH�OH�SUDWLFKH�GL�VWHULOL]]D]LRQH�REEOLJDWRULD�VRQR�VWDWH�DSSOLFDWH�DQFKH�D�SHUVRQH�FKH�DYHYDQR�JL 
UDJJLXQWR�H�ULVSHWWDWR�OD�TXRWD�GL�XQ�ILJOLR��4XHVWH�SUDWLFKH��SXU�FRQWUDULH�DL�SULQFLSL�FRQWHQXWL�QHOOD�OHJJH�

,QGLD

,VUDHOH

&LQD



VHPEUDQR�HVVHUH�YDULDPHQWH�DSSOLFDWH�D�OLYHOOR�ORFDOH��8Q�HVHPSLR�SDUWLFRODUPHQWH�HVHPSOLILFDWLYR��VHFRQGR
$PQHVW\� ,QWHUQDWLRQDO�� KD� ULJXDUGDWR� TXHOOH� FKH� VL� YHULILFDQR� LQ� 3XQLQJ� &LW\�� QHOOD� SURYLQFLD� GHO
*XDQJGRQJ��/
RELHWWLYR�GLFKLDUDWR�GHOO
DSSOLFDWRUH�GL�VWHULOL]]D]LRQH�LQ�TXHVWD�FLWW ��HUD�TXHOOR�GL�ULVSHWWDUH
JOL� RELHWWLYL� GL� SLDQLILFD]LRQH� IDPLOLDUH� GHOLQHDWL� GDO� JRYHUQR� QHOOD� OHJJH� GHO� SRSRODPHQWR� H� GHOOD
SLDQLILFD]LRQH� IDPLOLDUH� GHO� ������ ,Q� TXHVWD� FLUFRVWDQ]D�� FRQRVFLXWD� DQFKH� FRPH� OD�&DPSDJQD� ,URQ� )LVW�
$PQHVW\� ,QWHUQDWLRQDO� DIIHUPD� FKH� VLDQR� VWDWL� XWLOL]]DWL�PHWRGL� FRHUFLWLYL� SHU� JDUDQWLUH� FKH� TXDVL� ������
GRQQH�IRVVHUR�VWHULOL]]DWH��WUD�L�TXDOL�OD�GHWHQ]LRQH�GL�IDPLOLDUL�DQ]LDQL>��@�

,O� JRYHUQR� FLQHVH� QRQ� VHPEUD� HVVHUH� D� FRQRVFHQ]D� GL� TXHVWH� GLVFUHSDQ]H� QHOO
DWWXD]LRQH� GHOOD� SROLWLFD� D
OLYHOOR� ORFDOH��$G�HVHPSLR�� OD�&RPPLVVLRQH�QD]LRQDOH�SHU� OD�SRSROD]LRQH�H� OD�SLDQLILFD]LRQH� IDPLOLDUH�KD
HPHVVR�XQ�FRPXQLFDWR�FKH�DIIHUPD���$OFXQH�SHUVRQH�KDQQR�FRPPHVVR�SUDWLFKH�FKH�KDQQR�YLRODWR�OD�OHJJH
HG�LQIUDQWR�L�GLULWWL�OHJLWWLPL�H�JOL�LQWHUHVVL�GHL�FLWWDGLQL��GXUDQWH�OR�VYROJLPHQWR�HG�L�ODYRUL�GL�SLDQLILFD]LRQH
IDPLOLDUH�� /H� DUHH� LQWHUHVVDWH� VRQR� SRFKH� FRQWHH� H� FRPXQL� GL� /LQ\L��� 4XHVWD� GLFKLDUD]LRQH� DUULYD� LQ
ULIHULPHQWR� DG� DOFXQL� HSLVRGL� GL� VWHULOL]]D]LRQH� HG� DERUWR� IRU]DWL� LQ� /LQ\L�� FLWW � GHOOD� SURYLQFLD� GL
6KDQGRQJ>��@��7XWWDYLD��QRQ�¨�FKLDUR�LQ�FKH�PLVXUD�LO�JRYHUQR�DEELD�SHUVHJXLWR�R�VRWWRSRVWR�D�SURYYHGLPHQWL
GLVFLSOLQDUL� L� IXQ]LRQDUL� LQFDULFDWL�GHOOD�SLDQLILFD]LRQH� IDPLOLDUH�QHO�SDHVH�FKH� VL� VLDQR� UHVL� UHVSRQVDELOL�GL
TXHVWL�DEXVL�

,Q�3HU¹��LO�SUHVLGHQWH�$OEHUWR�)XMLPRUL��LQ�FDULFD�GDO������DO�������¨�VWDWR�DFFXVDWR�GL�JHQRFLGLR�H�FULPLQL
FRQWUR� O
XPDQLW �� FRPH� ULVXOWDWR� G
XQ� SURJUDPPD� GL� VWHULOL]]D]LRQH� PHVVR� LQ� DWWR� GDOOD� VXD
DPPLQLVWUD]LRQH>��@�� ,O�3HU¹�PLVH� LQ� DWWR�XQ�SURJUDPPD�GL� VWHULOL]]D]LRQL� IRU]DWH�QHL� FRQIURQWL�GL� LQGLJHQL
�HVVHQ]LDOPHQWH�OH�HWQLH�TXHFKXD�H�D\PDUD���LQ�QRPH�GL�XQ��SLDQR�GL�VDOXWH�SXEEOLFD��SUHVHQWDWR�LO����OXJOLR
������ ,O� SLDQR� IX� SULQFLSDOPHQWH� ILQDQ]LDWR� GD� IRQGL� GHOO
86$,'� ���� PLOLRQL� GL� GROODUL��� GHOOD� 1LSSRQ
)RXQGDWLRQ��H��SL¹�WDUGL��GHO�)RQGR�GHOOH�1D]LRQL�8QLWH�SHU�OD�SRSROD]LRQH��81)3$�>��@�

,O���VHWWHPEUH�������)XMLPRUL�SUHVHQW²�XQ�GLVHJQR�GL�OHJJH�FKH�DYUHEEH�GRYXWR�ULYHGHUH�OD��/HJJH�*HQHUDOH
GHOOD� 3RSROD]LRQH��� DO� ILQH� GL� FRQVHQWLUH� OD� VWHULOL]]D]LRQH�� 'LYHUVL� PHWRGL� FRQWUDFFHWWLYL� VRQR� VWDWL
OHJDOL]]DWL�� WXWWH� PLVXUH� FKH� KDQQR� WURYDWR� OD� IRUWH� RSSRVL]LRQH� GHOOD� &KLHVD� FDWWROLFD�� QRQFK©
GHOO
RUJDQL]]D]LRQH�FDWWROLFD�2SXV�'HL��1HO�IHEEUDLR�������O
2UJDQL]]D]LRQH�PRQGLDOH�GHOOD�VDQLW � �206�
VWHVVD�VL�FRQJUDWXO²�FRQ�)XMLPRUL�SHU�LO�VXR�SLDQR�SHU�FRQWUROODUH�OD�FUHVFLWD�GHPRJUDILFD>��@�

,O� ��� IHEEUDLR� ������ XQ� UDSSUHVHQWDQWH� GHOO
86$,'� WHVWLPRQL²� GDYDQWL� DOOD� &RPPLVVLRQH� 5HOD]LRQL
,QWHUQD]LRQDOL� GHO� JRYHUQR� GHJOL� 6WDWL� 8QLWL�� SHU� DIIURQWDUH� OH� SROHPLFKH� VXO� SURJUDPPD� SHUXYLDQR�� (JOL
LQGLF²� FKH� LO� JRYHUQR� GHO� 3HU¹� VWDYD� LPSOHPHQWDQGR� LPSRUWDQWL� PRGLILFKH� DO� SURJUDPPD�� DO� ILQH� GL
LQWHUURPSHUH� OH� FDPSDJQH� GL� FKLXVXUD� GHOOH� WXEH� H� YDVHFWRPLD�� UHQGHUH� FKLDUR� DJOL� RSHUDWRUL� VDQLWDUL
O
DVVHQ]D�GL�RELHWWLYL�UDFFRPDQGDWL�SHU�OD�FRQWUDFFH]LRQH�FKLUXUJLFD�YRORQWDULD�R�SHU�TXDOVLDVL�DOWUR�PHWRGR
GL�FRQWUDFFH]LRQH��DJJLXQJHQGR�D�FL²�DQFKH�OD�PHVVD�LQ�DWWXD]LRQH�G
XQ�SURJUDPPD�GL�PRQLWRUDJJLR�JOREDOH
SHU� JDUDQWLUH� OD� FRQIRUPLW � FRQ� OH� QRUPH� GL� SLDQLILFD]LRQH� IDPLOLDUH� H� FRQ� OH� SURFHGXUH� GL� FRQVHQVR
LQIRUPDWR�� H� O
LVWLWX]LRQH� G
XQ� XIILFLR� GL� PHGLD]LRQH� H� G
LQGDJLQH� ULVSHWWR� DL� UHFODPL� ULFHYXWL� VXO� WHPD�
LQFDULFDWR� DQFKH� GL� ULVSRQGHUH� DG� HYHQWXDOL� XOWHULRUL� GHQXQFH� FKH� YHQLVVHUR� SUHVHQWDWH�� R� FRPXQTXH
LQFDULFDWR� SHU� TXDOXQTXH� DOWUD� HYHQWXDOH� XOWHULRUH� SUHRFFXSD]LRQH� SXEEOLFD�� ,QROWUH� HUD� VWDWD� GLFKLDUDWD
XQ
LPSOHPHQWD]LRQH�GL����RUH�GHO��SHULRGR�GL�DWWHVD��SHU�OH�SHUVRQH�FKH�VFHJOLHVVHUR�OD�FKLXVXUD�GHOOH�WXEH�R
OD�YDVHFWRPLD��GD� LPSOHPHQWDUH� WUD� OD� VHFRQGD�VHVVLRQH�GL�FRQVXOHQ]D�H� O
RSHUD]LRQH�FKLUXUJLFD�� ,QILQH� IX
VWDELOLWR� GL� ULFKLHGHUH� DOOH� VWUXWWXUH� VDQLWDULH� O
HPLVVLRQH� GL� FHUWLILFD]LRQL� LGRQHH� DOOR� VYROJLPHQWR� GHOOD
FRQWUDFFH]LRQH� FKLUXUJLFD�� FRPH� PH]]R� SHU� DVVLFXUDUH� FKH� LQWHUYHQWL� VLPLOL� QRQ� YHQLVVHUR� HVHJXLWL� LQ
VWUXWWXUH�LPSURYYLVDWH�R�GL�TXDOLW �VFDGHQWH>��@�

1HO� VHWWHPEUH� ������ LO�0LQLVWUR� GHOOD�6DOXWH�/XLV�6RODUL� ODQFL²� O
DYYLR� GL� XQD� FRPPLVVLRQH� SDUODPHQWDUH
VSHFLDOH� VXOOH� DWWLYLW � GHOOD� FRQWUDFFH]LRQH� FKLUXUJLFD� YRORQWDULD�� FRPPLVVLRQH� LQFDULFDWD� GL� LQGDJDUH
HYHQWXDOL��LUUHJRODULW ��GHO�SURJUDPPD��H�GL�FUHDUH�OH�FRQGL]LRQL�SHU�SRUOH�D�XQ�OLYHOOR�DFFHWWDELOH��1HO�OXJOLR

3HU¹



������OD�UHOD]LRQH�ILQDOH�RUGLQDWD�GDO�PLQLVWUR�GHOOD�6DQLW �KD�ULYHODWR�FKH��WUD�LO������HG�LO��������������
GRQQH�VRQR�VWDWH�VWHULOL]]DWH��PHQWUH��������XRPLQL�VRQR�VWDWL�VRWWRSRVWL�D�YDVHFWRPLD>��@�

,O� SLDQR�� FKH� DYHYD� O
RELHWWLYR� GL� GLPLQXLUH� LO� QXPHUR� GHOOH� QDVFLWH� QHOOH� DUHH� GHOOD� SRYHUW � QHO� 3HU¹�� HUD
HVVHQ]LDOPHQWH�ULYROWR�DL�SRSROL�LQGLJHQL�FKH�YLYRQR�LQ�DUHH�VYDQWDJJLDWH��]RQH�VSHVVR�FRLQYROWH�LQ�FRQIOLWWL
LQWHUQL�FRQ�LO�JRYHUQR�SHUXYLDQR��FRPH�QHO�FDVR�GHO�JUXSSR�JXHUULJOLHUR�6HQGHUR�/XPLQRVR���'RUD�1º±H]
'¡YLOD��GHO�&RQJUHVVR�GHOOD�5HSXEEOLFD�GHO�3HUº��ODQFL²�QHO�VHWWHPEUH�������O
DFFXVD�FKH���������LQGLJHQL
HUDQR�VWDWL�VWHULOL]]DWL�QHO�FRUVR�GHJOL�DQQL�QRYDQWD��,�GRFXPHQWL�KDQQR�GLPRVWUDWR�FKH�LO�SUHVLGHQWH�)XMLPRUL
IX�LQIRUPDWR��RJQL�PHVH��GHO�QXPHUR�GL�VWHULOL]]D]LRQL�HVHJXLWH��GDL�VXRL�H[�PLQLVWUL�GHOOD�6DQLW ��(GXDUGR
<RQJ�0RWWD������������0DULQR�&RVWD�%DXHU�������������H�$OHMDQGUR�$JXLQDJD������������>��@�

1HOOR�VWXGLR�1DGD�3HUVRQDO� ��1LHQWH�GL�SHUVRQDOH���GHO�VRFLRORJR�*LXOLD�7DPD\R��GLPRVWU²�FKH� L�PHGLFL
HUDQR� WHQXWL� D� UDJJLXQJHUH� OH� TXRWH�� 6HFRQGR�/H�0RQGH� GLSORPDWLTXH�� �IHVWLYDO� GL� FKLXVXUD� GHOOH� WXEH�
IXURQR� RUJDQL]]DWL� DWWUDYHUVR� XQ� SURJUDPPD� GL� FDPSDJQH� SXEEOLFLWDULH�� WHQXWRVL� QHL� SXHEORV� -³YHQHV
��EDUDFFRSROL����1HO������FL�VRQR�VWDWH��VHFRQGR�OH�VWDWLVWLFKH�XIILFLDOL���������OHJDWXUH�GHOOH�WXEH�HVHJXLWH
VX�GRQQH��FRQ�XQ�SLFFR��UDJJLXQWR�O
DQQR�VXFFHVVLYR��GL���������OHJDWXUH��SRL�VROR��������QHO������>��@�

,O����RWWREUH�������LO�SURFXUDWRUH�JHQHUDOH�GHO�3HU¹�-RV©�%DUGDOHV�GHFLVH�GL�ULDSULUH�XQ
LQFKLHVWD�VX�TXHVWR
WLSR�GL�SROLWLFKH��LQFKLHVWD�FKH�HUD�VWDWD�LQWHUURWWD�QHO������SHU�SUHVFUL]LRQH��GRSR�FKH�OD�&RPPLVVLRQH�,QWHU�
$PHULFDQD�VXL�'LULWWL�8PDQL�VWDELO¬�FKH� LO�SURJUDPPD�GL�VWHULOL]]D]LRQH�GHO�3HU¹� LPSOLFDYD�FULPLQL�FRQWUR
O
XPDQLW �FKH�QRQ�SRVVRQR�FDGHUH�LQ�SUHVFUL]LRQH>��@�

1HO�������LO�&RPPLVVDULR�SHU�L�'LULWWL�8PDQL�7DW\DQD�0DUJROLQD�ULIHU¬�FKH����GRQQH�FRQ�GLVDELOLW �IXURQR
VRWWRSRVWH� D� VWHULOL]]D]LRQH� PHGLFD� REEOLJDWRULD� QHOOD� FOLQLFD� GL� FXUD� SVLFRQHXURORJLFD� 2]\RUVNL\LO� FXL
GLUHWWRUH� HUD� *ULJRU\� %DQQLNRY>��@�� /H� VWHULOL]]D]LRQL� QRQ� IXURQR� HIIHWWXDWH� VXOOD� EDVH� GL� XQ� REEOLJR
GHULYDQWH�GD�XQD�GHFLVLRQH�JLXGL]LDULD�DSSURSULDWD�SHU�TXHVWH�SD]LHQWL��PD�VROR�VXOOD�EDVH�GHOOD�GRPDQGD�GD
SDUWH�GL�%DQQLNRY�LQ�TXDOLW �GL�WXWRUH>��@��7XWWDYLD��LO���GLFHPEUH�������OD�FRUWH�SHQDOH�GLFKLDU²�GL�QRQ�DYHU
WURYDWR� �FRUSXV� GHOLFWL��� QHOOH� VWHULOL]]D]LRQL� REEOLJDWRULH� HIIHWWXDWH� FRQ� FRQVHQVR�PHGLFR>��@�� (VLVWHYD� XQ
RUGLQH�GHO�PLQLVWUR�GHOOD�VDQLW �GHOOD�)HGHUD]LRQH�UXVVD�HPDQDWR�QHO�������FKH�LQVWLWXLYD�OD�FRUUHWWH]]D�GHOOD
SURFHGXUD� GL� DERUWR� IRU]DWR� H� GL� VWHULOL]]D]LRQH� GHOOH� GRQQH� FRQ� GLVDELOLW ��PD� IX� DEURJDWR� GDO� FDSR� GHO
0LQLVWHUR� GHOOD� 6DOXWH� H� GHOOR� 6YLOXSSR� 6RFLDOH� GHOOD� )HGHUD]LRQH� UXVVD� 7DW\DQD� *ROLNRYD� QHO� ����>��@�
3HUWDQWR��GRSR�GL�FL²�OH�GRQQH�SRVVRQR�HVVHUH�VRWWRSRVWH�D�VWHULOL]]D]LRQH�REEOLJDWRULD�VHQ]D�GHFLVLRQH�GHO
WULEXQDOH��VHFRQGR�7DW\DQD�0DUJROLQD>��@��(YLGHQWHPHQWH�OD�FRUWH�SHQDOH�KD�LQWHVR�DSSOLFDUH�XQD�UHWURDWWLYLW 
DO�SURYYHGLPHQWR�

,Q�5XVVLD�� XQR� GHL� VRVWHQLWRUL� GHOOD� SUHYHQ]LRQH� HXJHQHWLFD� ¨� LO� SUHVLGHQWH� GHOO
$VVRFLD]LRQH� 3VLFKLDWULFD
LQGLSHQGHQWH�GHOOD�5XVVLD��<XUL�6DYHQNR��LO�TXDOH�JLXVWLILFD�OD�VWHULOL]]D]LRQH�IRU]DWD�GHOOH�GRQQH�FKH�VRQR
ULFRYHUDWH�QHOOH�FDVH�GL�FXUD�SVLFRQHXURORJLFKH�D�0RVFD��DIIHUPDQGR�FKH��F
¨�ELVRJQR�G
XQ�FRQWUROOR�SL¹
VWUHWWDPHQWH� UHJRODWR� HG� DSHUWR�� SHU� OD� SUDWLFD� GHOO
HXJHQHWLFD� SUHYHQWLYD�� FKH�� GL� SHU� V©�� ¨�� D� VXD� YROWD�
JLXVWLILFDELOH�>��@��

-DQ�*XLOORX�SDUO²�GHOO
HXJHQHWLFD�QHO�SURJUDPPD� WHOHYLVLYR�5HNRUGPDJD]LQHW� QHJOL� DQQL� RWWDQWD�� HSRFD� LQ
FXL�TXHVWR�HUD�DQFRUD�XQ�DUJRPHQWR�LQ�JUDQ�SDUWH�VFRQRVFLXWR�DOOD�SRSROD]LRQH��PD�OD�FRVD�QRQ�KD�DYXWR
ULVRQDQ]D�ILQR�DO�������LQ�VHJXLWR�DOOD�SXEEOLFD]LRQH�GL�DUWLFROL�GD�SDUWH�GL�0DFLHM�=DUHPED�QHO�TXRWLGLDQR
'DJHQV�1\KHWHU��6ROR�DOORUD�VL�GLIIXVH�O
DWWHQ]LRQH�VXO�IDWWR�FKH�OD�6YH]LD�DYHYD�RSHUDWR�XQ�IRUWH�SURJUDPPD
GL�VWHULOL]]D]LRQH��FKH�HUD�VWDWR�DWWLYR�SULQFLSDOPHQWH�GDOOD�PHW �GHJOL�DQQL�WUHQWD�ILQR�DJOL�DQQL�VHWWDQWD��)X
LVWLWXLWD�XQD�FRPPLVVLRQH�JRYHUQDWLYD�FKH�FRQFOXVH�OD�VXD�LQFKLHVWD�QHO������

5XVVLD

6YH]LD



/D�OHJLVOD]LRQH�HXJHQLVWLFD�IX�HPDQDWD�QHO�������H�IX�IRUPDOPHQWH�DEROLWD�QHO�������,O�UDSSRUWR�JRYHUQDWLYR
GHO� ����� VWLP²� FKH� ������� SHUVRQH� IXURQR� VWHULOL]]DWH� IRU]DWDPHQWH�� DOWUH� ������ FRVWUHWWH� DG� XQD
VWHULOL]]D]LRQH��YRORQWDULD���PHQWUH�OD�QDWXUD�GL�XOWHULRUL�������FDVL�UHVW²�GXEELD>��@�

7XWWDYLD��SL¹�R�PHQR��������FDVL�VRFLR�VDQLWDUL�IXURQR�FRQWHVWDWL��H�=DUHPED�HG�DOWUL�VRVWHQJRQR�FKH�HUD�SL¹
QHOO
LQWHUHVVH�GHOOD�VRFLHW �DJLUH�QHL�FRQIURQWL�GL�GRQQH�VLQJOH��/R�6WDWR�VYHGHVH�KD�VXFFHVVLYDPHQWH�SDJDWR�L
GDQQL�DOOH�YLWWLPH�FKH�KDQQR�FRQWDWWDWR�OH�DXWRULW �H�FKLHVWR�XQ�ULVDUFLPHQWR�

1HOO
RWWREUH�������0DUJULWK�YRQ�)HOWHQ�KD�VXJJHULWR�DO�&RQVLJOLR�QD]LRQDOH�GHOOD�6YL]]HUD�� VRWWR� IRUPD�GL
XQD� SURSRVWD� JHQHUDOH�� GL� DGRWWDUH� QRUPH� JLXULGLFKH� FKH� FRQVHQWLVVHUR� LO� ULVDUFLPHQWR� SHU� OH� SHUVRQH
VWHULOL]]DWH�FRQWUR�OD�ORUR�SURSULD�YRORQW ��6HFRQGR�OD�SURSRVWD��LO�ULVDUFLPHQWR�DYUHEEH�GRYXWR�HVVHUH�IRUQLWR
DOOH� SHUVRQH� FKH� DYHYDQR� VXE¬WR� O
LQWHUYHQWR� VHQ]D� LO� ORUR� FRQVHQVR�� R� FKH� DYHYDQR� DFFRQVHQWLWR� DOOD
VWHULOL]]D]LRQH�VRWWR�FRHUFL]LRQH�

6HFRQGR�OD�VWHVVD�0DUJULWK�YRQ�)HOWHQ�

l/D�VWRULD�GHOO
HXJHQHWLFD�LQ�6YL]]HUD�UHVWD�LQVXIILFLHQWHPHQWH�HVSORUDWD��,�SURJUDPPL�GL
ULFHUFD�VRQR�LQ�FRUVR��7XWWDYLD��VWXGL�VSHFLILFL�VXL�IDWWL�VRQR�JL �GLVSRQLELOL��3HU�HVHPSLR�

LO�UDSSRUWR�GHOO
,VWLWXWR�SHU�OD�6WRULD�GHOOD�0HGLFLQD�H�6DQLW �SXEEOLFD�'LVDELOLW �PHQWDOH
H�VHVVXDOLW ��6WHULOL]]D]LRQH�OHJDOH�QHO�&DQWRQ�9DXG�WUD�LO������H�LO�������VRWWROLQHD�FKH
VWHULOL]]D]LRQL� FRHUFLWLYH� KDQQR� DYXWR� OXRJR� ILQR� DJOL� DQQL� RWWDQWD�� /
DWWR� VXOOH
VWHULOL]]D]LRQL�FRHUFLWLYH�GHO�&DQWRQH�GL�9DXG� IX� OD�SULPD� OHJJH�GL�TXHVWR�JHQHUH�QHO
FRQWHVWR�HXURSHR�

+DQV�:ROIJDQJ�0DLHU��GLUHWWRUH�GHOOD�&OLQLFD�SVLFKLDWULFD�GL�=XULJR��KD�VRWWROLQHDWR� LQ
XQD�UHOD]LRQH�FKH��D�SDUWLUH�GDOO
LQL]LR�GHO�VHFROR��GDO�����DOO
����GHOOH�FHVVD]LRQL�GL
JUDYLGDQ]D� HUDQR� OHJDWH� DOOD� VWHULOL]]D]LRQH� GD� SDUWH� GHL�PHGLFL�� 1HO� SHULRGR� �����
������ ���� GRQQH� H� ��� XRPLQL� VRQR� VWDWL� VWHULOL]]DWL� D� =XULJR� LQ� FRQQHVVLRQH� FRQ
XQ
LQWHUUXD]LRQH�GL�JUDYLGDQ]D�

$�VHJXLWR�GL�DFFRUGL�WUD�L�PHGLFL�H�OH�DXWRULW ��FRPH�OD��'LUHWWLYD�SHU�OD�VWHULOL]]D]LRQH
FKLUXUJLFD�� GHOO
$VVRFLD]LRQH� 0HGLFD� GL� %DVLOHD�� XQ
LQGLFD]LRQH� HXJHQHWLFD� GL
VWHULOL]]D]LRQH�QHO������¨�VWDWD�ULFRQRVFLXWD�FRPH�DPPLVVLELOH�

8QD� YDOXWD]LRQH� VWDWLVWLFD� GHOOH� VWHULOL]]D]LRQL� HVHJXLWH� LQ� RVSHGDOH� VXOOH� GRQQH� GL
%DVLOHD� WUD� LO� ����� H� LO� ������ PRVWUD� XQ� QRWHYROH� DXPHQWR� GHOOH� VWHULOL]]D]LRQL� SHU
XQ
LQGLFD]LRQH� SVLFKLDWULFD� GRSR� LO� ������ HG� XQ� XOWHULRUH� IRUWH� DXPHQWR� QHO� �����
TXDQGR� O
DWWR� GHOOD� VWHULOL]]D]LRQH� IRU]DWD� ¨� HQWUDWR� LQ� YLJRUH� QHOOD� YLFLQD� *HUPDQLD
QD]LRQDOVRFLDOLVWD�

6HFRQGR�XQR�VWXGLR�FRQGRWWR�GDOOD�6FXROD�,QIHUPLHUL�VYL]]HUD�GL�=XULJR��SXEEOLFDWR�QHO
������L�GRFXPHQWL�PRVWUDQR�FKH����GRQQH�PHQWDOPHQWH�GLVDELOL�GL�HW �FRPSUHVD�WUD�L���
HG�L����DQQL�IXURQR�VWHULOL]]DWH�WUD� LO������H�LO�������'L�TXHVWH����VWHULOL]]D]LRQL��VROR
XQD�KD�DYXWR�OXRJR�VX�ULFKLHVWD�GHOOD�GRQQD�

9DOXWDQGR� OH� IRQWL� SULQFLSDOL� GDJOL� DQQL� WUHQWD� �UDSSRUWL� SVLFKLDWULFL�� GLUHWWLYH� XIILFLDOL�
UDSSRUWL� JLXGL]LDUL�� HFF���� JOL� VWRULFL� KDQQR� GRFXPHQWDWR� FKH� LO� UHTXLVLWR� GHO� OLEHUR
FRQVHQVR�DOOD�VWHULOL]]D]LRQH�¨�VWDWR��QHOOD�PDJJLRU�SDUWH�GHL�FDVL��QRQ�VRGGLVIDWWR��/H
DXWRULW � RWWHQQHUR� LO� �FRQVHQVR� LQIRUPDWR��� SUHYLVWR� GDOOD� OHJJH�� LQ� SDUWH� FRQ� OD

6YL]]HUD



8Q�SRVWHU�GD�XQD�FRQIHUHQ]D
HXJHQHWLFD�FKH�PRVWUD�JOL�VWDWL�GHJOL
6WDWL�8QLWL�FKH�KDQQR�LPSOHPHQWDWR
XQD�OHJLVOD]LRQH�VXOOD�VWHUOL]]D]LRQH

SHUVXDVLRQH��HG�LQ�SDUWH�DWWUDYHUVR�FRHUFL]LRQH�H�PLQDFFH��$G�HVHPSLR�L�EHQHILFLDUL�GL
SUHVWD]LRQL�VRFLDOL�IXURQR�PLQDFFLDWL�GL�ULPR]LRQH�GHL�EHQHILFL�D�ORUR�FRQFHVVL��OH�GRQQH
IXURQR� FRVWUHWWH� D� VFHJOLHUH� WUD� LO� ULPDQHUH� LQ� XQ� LVWLWXWR� H� VWHULOL]]DUVL�� RSSXUH
LQWHUUX]LRQL� GL� JUDYLGDQ]D� IXURQR� FRQVHQWLWH� VROR� D� FRQGL]LRQH� FKH� OH� GRQQH
FRQWHPSRUDQHDPHQWH�DFFRQVHQWLVVHUR�DOOD�VWHULOL]]D]LRQH�

3L¹� GL� ��� DQQL� GRSR� OD� ILQH� GHOOD� GLWWDWXUD� QD]LRQDOVRFLDOLVWD� LQ� *HUPDQLD�� LQ� FXL
O
RPLFLGLR�UD]]LDOH��O
HXWDQDVLD�H�OD�VWHULOL]]D]LRQH�FRDWWD�DSSDUWHQHYDQR�DO�SURJUDPPD
SROLWLFR��¨�FKLDUR�FKH�O
HXJHQHWLFD��FRQ�OD�VXD�LGHD�GL��YLWD�LQGHJQD�GL�YLWD��H��SXUH]]D
UD]]LDOH��SHUPHD�GL� V©�DQFKH� L� SDHVL�GHPRFUDWLFL��'HO� UHVWR� O
LGHD�FKH�XQD� �QD]LRQH
VDQD�� GRYUHEEH� HVVHUH� UDJJLXQWD� DWWUDYHUVR� PLVXUH� PHGLFKH� H� VRFLDOL� PLUDWH� IX
SURJHWWDWD�H�SROLWLFDPHQWH�DWWXDWD�LQ�PROWL�SDHVL�HXURSHL�H�QHJOL�6WDWL�8QLWL�QHOOD�SULPD
PHW � GL� TXHVWR� VHFROR�� 6L� WUDWWD� SROLWLFKH� FKH� QRQ� VRQR� SDUDJRQDELOL� DJOL� RUURUL
LQFRQFHSLELOL�FRPSLXWL�GDO�UHJLPH�QD]LVWD��WXWWDYLD��¨�FKLDUR�� LQ�TXHVWL�DOWUL�FDVL��FKH�OH
DXWRULW � H� OD� FRPXQLW � PHGLFD� HUDQR� FRPXQTXH� FROSHYROL� SHU� L� PHWRGL� H� OH� PLVXUH
DSSOLFDWH�� FLR¨� DYHU� FRVWUHWWR� LQGLYLGXL� D� VWHULOL]]D]LRQL�� DYHU� YLHWDWR� PDWULPRQL�� DYHU
REEOLJDWR�DERUWL��WXWWH�JUDYL�YLROD]LRQL�GHL�GLULWWL�XPDQL�{

/D�6YL]]HUD�KD�ULILXWDWR��WXWWDYLD��GL�DSSURYDUH�XQ�GRFXPHQWR�GL�ULSDUD]LRQH�

*OL�6WDWL�8QLWL�VRQR�VWDWL�LO�SULPR�SDHVH�DO�PRQGR�DG�LQWUDSUHQGHUH
XQ� SURJUDPPD� FRQFHUWDWR� GL� VWHULOL]]D]LRQH� REEOLJDWRULD� D� ILQH
HXJHQHWLFR>��@�� ,� UHVSRQVDELOL� GHO� SURJUDPPD� HUDQR� GHL� FUHGHQWL
DFFDQLWL�QHOO
HXJHQHWLFD��JLXVWLILFD]LRQH�FKH�KDQQR�VSHVVR�VRVWHQXWR
SHU�LO�ORUR�SURJUDPPD�VWHVVR��FKH�WXWWDYLD�ILQ¬�SHU�HVVHUH�LQWHUURWWR�D
FDXVD�GL�SUREOHPL�HWLFL�� ,�SULQFLSDOL�EHUVDJOL�GL�TXHVWR�SURJUDPPD
DPHULFDQR�HUDQR�JOL� LQGLYLGXL� LQWHOOHWWXDOPHQWH�GLVDELOL�H�PDODWL�GL
PHQWH�� PD� LQ� PROWH� OHJJL� VWDWDOL� YDQLYDQR� DQFKH� VSHFLILFDPHQWH
SUHVL�GL�PLUD�VRUGL��FLHFKL��HSLOHWWLFL��ILVLFDPHQWH�GHIRUPL��6HFRQGR
O
DWWLYLVWD� $QJHOD� 'DYLV�� VLD� QDWLYL� DPHULFDQL� FKH� GRQQH� DIUR�
DPHULFDQH� IXURQR� VWHULOL]]DWL� FRQWUR� OD� ORUR� YRORQW � LQ�PROWL� VWDWL�
VSHVVR�D�ORUR�LQVDSXWD�PHQWUH�HUDQR�LQ�RVSHGDOH�SHU�DOWUL�PRWLYL��DG
HVHPSLR�� SDUWR��� $OWUL� DWWLYLVWL� QDWLYL� DPHULFDQL�� FRPH� LO� GU�
3LQNHUPDQ�� KDQQR� FRQFOXVR� FKH� FLUFD� ������� GRQQH� QDWLYH
DPHULFDQH� IXURQR� IRU]DWDPHQWH� VWHULOL]]DWH� FRQWUR� OD� ORUR�YRORQW �
DQFKH�VH�DOWUL�KDQQR�VRVWHQXWR�FKH�TXHVWL�QXPHUL�VLDQR�HVDJHUDWL>��@�

$OFXQH�VWHULOL]]D]LRQL�HEEHUR� OXRJR� LQ�SULJLRQL�HG� LQ�DOWUL� LVWLWXWL�GL�SHQD��DYHYDQR�GXQTXH�FRPH� WDUJHW� OD
FULPLQDOLW ��PD�HUDQR�LQ�UHODWLYD�PLQRUDQ]D�>��@��6WLPH�FRQFOXVLYH�SDUODQR�GL�ROWUH��������SHUVRQH�VWHULOL]]DWH
LQ����VWDWL��VRWWR�SURJUDPPL�VWDWDOL�GL�VWHULOL]]D]LRQH�REEOLJDWRULD>��@�

,O�SULPR�6WDWR�DG�LQWURGXUUH�XQ�GLVHJQR�GL�OHJJH�SHU�OD�VWHULOL]]D]LRQH�REEOLJDWRULD�IX�LO�0LFKLJDQ��QHO������
PD�OD�SURSRVWD�GL�OHJJH�QRQ�ULXVF¬�D�UDFFRJOLHUH�VXIILFLHQWL�YRWL�GD�SDUWH�GHL�OHJLVODWRUL�SHU�HVVHUH�DGRWWDWD�
2WWR�DQQL�GRSR�� L� OHJLVODWRUL�VWDWDOL�GHOOD�3HQQV\OYDQLD�DSSURYDYDQR�XQD� OHJJH�GL�VWHULOL]]D]LRQH��PD� OH� IX
SRVWR�LO�YHWR�GD�SDUWH�GHO�JRYHUQDWRUH��/
,QGLDQD�GLYHQQH�TXLQGL� LO�SULPR�6WDWR�DG�DGRWWDUH�HIIHWWLYDPHQWH
XQD� OHJLVOD]LRQH� VWHULOL]]DWLYD�QHO� ����>��@�� VHJXLWR� GD�YLFLQR�GDOOD�&DOLIRUQLD� H� GD�:DVKLQJWRQ� QHO� �����
&RPXQTXH� L� WDVVL� GL� VWHULOL]]D]LRQH� LQ� WXWWR� LO� SDHVH� HUDQR� UHODWLYDPHQWH� EDVVL� �OD� &DOLIRUQLD� IX� O
XQLFD
HFFH]LRQH���DOPHQR�ILQR�DO�������TXDQGR��LQ�UHOD]LRQH�DO�FDVR�%XFN�YV��%HOO��OD�&RUWH�6XSUHPD�OHJLWWLP²�OD
VWHULOL]]D]LRQH�IRU]DWD�GHL�SD]LHQWL�GL�XQ�LVWLWXWR�SHU�GLVDELOL� LQWHOOHWWLYL� LQ�9LUJLQLD��'D�DOORUD�� LO�QXPHUR�GL

6WDWL�8QLWL



VWHULOL]]D]LRQL�HIIHWWXDWH�RJQL�DQQR�DXPHQW²��ILQR�DG�XQ�DOWUR�FDVR�JLXQWR�LQ�YDOXWD]LRQH�QHO������DOOD�&RUWH
6XSUHPD�� 6NLQQHU� YV�� 2NODKRPD�� FKH� FRPSOLF²� OD� VLWXD]LRQH� JLXULGLFD� FRQ� XQD� VHQWHQ]D� FRQWUR� OD
VWHULOL]]D]LRQH�GL�FULPLQDOL��PRWLYDQGR�FKH�OD�FODXVROD�GHOOD�SDULW �GL�GLULWWL�WXWHODWD�GDOOD�FRVWLWX]LRQH�YHQLYD
YLRODWD��QHO�VHQVR�FKH��VH�OD�VWHULOL]]D]LRQH�GRYHYD�HVVHUH�HVHJXLWD��DOORUD�QRQ�VH�QH�SRWHYDQR�HVHQWDUH�FKL
DYHVVH�FRPPHVVR�FULPLQL�ILQDQ]LDUL>��@�

,Q�OLQHD�JHQHUDOH��OD�PDJJLRU�SDUWH�GHOOH�OHJJL�GL�VWHULOL]]D]LRQH�DPHULFDQH�SRVVRQR�HVVHUH�VXGGLYLVH�LQ�WUH
SULQFLSDOL�FDWHJRULH�GL�PRWLYD]LRQL��HXJHQHWLFD��SUREOHPD�GHOO
HUHGLWDULHW ���WHUDSHXWLFD��EDVDWD�VXOO
LGHD�FKH
OD� VWHULOL]]D]LRQH� DYUHEEH� SRWXWR� FXUDUH� WUDWWL� VHVVXDOL� FRQVLGHUDWL� SDWRORJLFL� FRPH� OD� PDVWXUED]LRQH� R� OD
SHGRILOLD��� SXQLWLYD� �LQWHVD� GXQTXH� FRPH� XQD� SXQL]LRQH� SHU� L� FULPLQDOL��� DQFKH� VH� QDWXUDOPHQWH� TXHVWH
PRWLYD]LRQL� SRWUHEEHUR� HVVHUH� FRPELQDWH� WDQWR� QHOOD� WHRULD� TXDQWR� QHOOD� SUDWLFD� �OD� VWHULOL]]D]LRQH� GHL
FULPLQDOL�DYUHEEH�SRWXWR�HVVHUH� LQWHVD�VLD� LQ�VHQVR�SXQLWLYR�FKH�HXJHQHWLFR��DG�HVHPSLR��� ,Q�RJQL�FDVR�� OD
VHQWHQ]D�%XFN�YV��%HOO�DIIHUP²�VROR�FKH�OD�VWHULOL]]D]LRQH�HXJHQHWLFD�HUD�FRVWLWX]LRQDOH��PHQWUH�OD�VHQWHQ]D
6NLQQHU�YV��2NODKRPD�VWDELO¬�O
LOOHJLWWLPLW �GL�SDUWLFRODUL�GLVFULPLQDQWL�ULJXDUGR�DOOD�VWHULOL]]D]LRQH�SXQLWLYD�
&RPXQTXH� OD�PDJJLRU�SDUWH�GHOOH�RSHUD]LRQL� IXURQR� WHVH� VROWDQWR� DG� LPSHGLUH� OD� ULSURGX]LRQH� �FRPH�QHO
FDVR� GHO� UHFLGHUH� L� YDVL� GHIHUHQWL� QHL� PDVFKL��� DQFKH� VH� DOFXQL� VWDWL� �2UHJRQ� H� 'DNRWD� GHO� 1RUG� LQ
SDUWLFRODUH�� DYHYDQR� DQFKH� OHJJL� FKH� ULFKLHGHYDQR� O
XVR� GHOOD� FDVWUD]LRQH�� ,Q� JHQHUDOH�� OD�PDJJLRU� SDUWH
GHOOH� VWHULOL]]D]LRQL� VRQR� VWDWH� HVHJXLWH� LQ� VWUXWWXUH� VWDWDOL�� LVWLWXWL� HXJHQHWLFL�� RVSHGDOL�� FDVH� SHU� GLVDELOL
PHQWDOL�H�SVLFKLDWULFL>��@��1RQ�F
¨�PDL�VWDWR�XQR�VWDWXWR�IHGHUDOH�SHU� OD�VWHULOL]]D]LRQH��DQFKH�VH� O
HXJHQLVWD
+DUU\�+��/DXJKOLQ�� LO� FXL� VWXGLR� �0RGHOOR�(XJHQHWLFR�SHU� OD�/HJJH� VXOOD�6WHULOL]]D]LRQH��¨� VWDWR� OD�EDVH
GHOOD�OHJLVOD]LRQH�DIIHUPDWD�QHO�FDVR�%XFN�YV��%HOO��SURSRVH�GL�LQVWLWXLUQH�XQR�QHO�����>��@

'RSR� OD� VHFRQGD� JXHUUD� PRQGLDOH�� O
RSLQLRQH� SXEEOLFD� YHUVR� O
HXJHQHWLFD� HG� L� UHODWLYL� SURJUDPPL� GL
VWHULOL]]D]LRQH�¨�GLYHQWDWD�SL¹�QHJDWLYD��DOOD�OXFH�GHO�FROOHJDPHQWR�FRQ�OH�SROLWLFKH�GL�JHQRFLGLR�DWWXDWH�GDOOD
*HUPDQLD�QD]LVWD��DQFKH�VH�XQ�QXPHUR�VLJQLILFDWLYR�GL�VWHULOL]]D]LRQL�¨�SURVHJXLWR� LQ�DOFXQL�VWDWL� ILQR�DOOD
ILQH� GHJOL� DQQL� VHVVDQWD�� HG� LQ� SDUWLFRODUH� LO� &RQVLJOLR� GL� HXJHQHWLFD� GHOO
2UHJRQ�� SL¹� WDUGL� ULQRPLQDWR
FRPPLVVLRQH�GL�SURWH]LRQH�VRFLDOH��¨�HVLVWLWR�ILQR�DO�����>��@��FRQ�O
XOWLPD�VWHULOL]]D]LRQH�IRU]DWD�YHULILFDWHVL
QHO�����>��@�

$QFKH�LO�&RPPRQZHDOWK�VWDWXQLWHQVH�GL�3RUWR�5LFR�KD�DYXWR�XQ�SURJUDPPD�GL�VWHULOL]]D]LRQH��'LYHUVL�VWDWL
KDQQR�FRQWLQXDWR�D�FRQVHUYDUH�OH�OHJJL�GL�VWHULOL]]D]LRQH�VXL�WHVWL�XIILFLDOL��DQFKH�VH�QRQ�WXWWL�HUDQR�DQFRUD�LQ
XVR�� DQFKH� PROWR� WHPSR� GRSR� FKH� OD� ORUR� DSSOLFD]LRQH� GLYHQQH� UDUD�� VH� QRQ� QXOOD�� 1HO� ����� VH� QH
FRQWDYDQR� DQFRUD� ���� WUD� FXL� +DPSVKLUH�� 1RUWK� &DUROLQD�� 1RUWK� 'DNRWD�� 2NODKRPD�� 2UHJRQ�� 6RXWK
&DUROLQ��6RXWK�'DNRWD��8WDK��9HUPRQW��9LUJLQLD��:HVW�9LUJLQLD��:LVFRQVLQ>��@��/R�6WDWR�GHOOD�&DOLIRUQLD�KD
VWHULOL]]DWR� SL¹� GL� TXDOVLDVL� DOWUR� 6WDWR� DPHULFDQR�� LPSRQHQGRVL� FRQ� XQ� DPSLR� PDUJLQH�� HG� ¨� VWDWR
UHVSRQVDELOH�GL�ROWUH�XQ�WHU]R�GL�WXWWH�OH�RSHUD]LRQL�GL�VWHULOL]]D]LRQH�VXO�VXROR�VWDWXQLWHQVH��,QIRUPD]LRQL�VXO
SURJUDPPD� GL� VWHULOL]]D]LRQH� FDOLIRUQLDQR� VRQR� VWDWH� SXEEOLFDWH� LQ� IRUPD� GL� OLEUR� HG� DPSLDPHQWH� GLIIXVH
GDJOL�HXJHQHWLVWL�(�6��*RVQH\�H�3DXO�%��3RSHQRH��HG�LO�ORUR�ODYRUR�¨�VWDWR�ULFRQRVFLXWR�GDO�JRYHUQR�GL�$GROI
+LWOHU�FRPH�GL�LPSRUWDQ]D�IRQGDPHQWDOH��SHU�GLPRVWUDUH�FKH�L�SURJUDPPL�GL�VWHULOL]]D]LRQH�REEOLJDWRULD�VX
ODUJD�VFDOD�HUDQR�IDWWLELOL>��@>��@>��@�

1HJOL�XOWLPL�DQQL��L�JRYHUQDWRUL�GL�PROWL�VWDWL�KDQQR�IDWWR�SXEEOLFKH�VFXVH�SHU�L�ORUR�SURJUDPPL�SUHFHGHQWL�
LQL]LDQGR� FRQ� OD�9LUJLQLD�� VHJXLWD� SRL� GDOO
2UHJRQ>��@� H� GDOOD�&DOLIRUQLD� VWHVVD�� 7XWWDYLD� QHVVXQR� VL� ¨�PDL
RIIHUWR� GL� ULVDUFLUH� OH� SHUVRQH� VRWWRSRVWH� D� VWHULOL]]D]LRQH� FRDWWD�� DGGXFHQGR� D�PRWLYR� FKH� SUREDELOPHQWH
SRFKL�GL� HVVL� HUDQR�DQFRUD� LQ�YLWD� �H� FKH�RYYLDPHQWH�QRQ�DYHYDQR� ILJOL� GD� ULVDUFLUH��� H� FKH�FRPXQTXH� OH
UHJLVWUD]LRQL� ULPDVWH� HUDQR� LQDGHJXDWH� DG� XQ
LQGXELWDELOH� YHULILFD�� 3HU²� DOPHQR� XQ� FDVR� GL� ULFKLHVWD� GL
ULVDUFLPHQWR��3RH�YV��/\QFKEXUJ�6FKRRO�	�7UDLQLQJ�+RVSLWDO� �������� ¨� VWDWR�SUHVHQWDWR� LQ� WULEXQDOH� VXOOD
EDVH�GHO�IDWWR�FKH�OD�OHJJH�VXOOD�VWHULOL]]D]LRQH�HUD�LQFRVWLWX]LRQDOH��PD�¨�VWDWR�UHVSLQWR�SHUFK©�OD�OHJJH�QRQ
HUD� SL¹� LQ� YLJRUH� DO� PRPHQWR� GHO� GHSRVLWR�� &L²� QRQRVWDQWH�� DL� ILUPDWDUL� VRQR� VWDWL� FRQFHVVL� DOFXQL
ULVDUFLPHQWL� LQ� EDVH� DOOH� GLVSRVL]LRQL� GHOOD� OHJJH� VWHVVD�� FKH� ULFKLHGHYD� GL� LQIRUPDUH� L� SD]LHQWL� FLUFD� JOL
LQWHUYHQWL�FKLUXUJLFL�FXL�YHQLYDQR�VRWWRSRVWL��LQIRUPD]LRQL�FKH�QRQ�ULVXOWDYDQR�HVVHUH�VWDWH�GDWH�LQ�PROWL�FDVL�



$�SDUWLUH�GDO�JHQQDLR������� WRUQDURQR� LQ� FRUVR�GLVFXVVLRQL� LQ�PDWHULD�GL� ULVDUFLPHQWR�SHU� OH�YLWWLPH�GHOOD
VWHULOL]]D]LRQH�IRU]DWD�VRWWR�O
DXWRUL]]D]LRQH�GHO�&RQVLJOLR�HXJHQHWLFR�GHO�1RUWK�&DUROLQD��FL²�D�FRQVHJXHQ]D
GHOOD�FRVWLWX]LRQH��QHO�������GD�SDUWH�GHO�JRYHUQDWRUH�%HY�3HUGXH��G
XQD�IRQGD]LRQH�DWWD�D��IRUQLUH�JLXVWL]LD
H�ULVDUFLUH�OH�YLWWLPH�FKH�VRQR�VWDWH�IRU]DWDPHQWH�VWHULOL]]DWH�GD�SDUWH�GHOOR�6WDWR�GHO�1RUWK�&DUROLQD�>��@��$O
��� DSULOH� ������ OH� YLWWLPH� GHOOD� VWHULOL]]D]LRQH� IRU]DWD� QHO� 1RUG� &DUROLQD� DWWHQGHYDQR� DQFRUD� GL� HVVHUH
ULVDUFLWH>��@��OR�VWHVVR�*RYHUQDWRUH�%HY�3HUGXH�DYHYD�UDFFRPDQGDWR�GL�IRUQLUH�DG�RJQL�YLWWLPD�DQFRUD�LQ�YLWD
������� GROODUL�� $OOD� ILQH�� QHO� ������ OR� 6WDWR� GHO� 1RUWK� &DUROLQD� KD� DQQXQFLDWR� FKH� DYUHEEH� YHUVDWR� ��
PLOLRQL�GL�GROODUL��D�SDUWLUH�GDO�PHVH�GL�JLXJQR�GHO�������SHU�FRPSHQVDUH�JOL�XRPLQL�H�OH�GRQQH�FKH�IRVVHUR
VWDWH� VWHULOL]]DWH� QHO� SURJUDPPD� HXJHQHWLFR� GHOOR� 6WDWR� VWHVVR�� QHOOR� VSHFLILFR�� LO� 1RUWK� &DUROLQD� KD
VWHULOL]]DWR� ������ SHUVRQH� GDO� ����� DO� ������ FLWWDGLQL� FKH� VRQR� VWDWL� ULWHQXWL� VRFLDOPHQWH� R� PHQWDOPHQWH
LQDELOL>��@�

&HQWRTXDUDQWRWWR�SULJLRQLHUH�IHPPLQLOL�LQ�GXH�SULJLRQL�FDOLIRUQLDQH�IXURQR�VWHULOL]]DWH�WUD�LO������H�LO�����
LQ� XQ� SURJUDPPD� FKH� DYUHEEH� GRYXWR� HVVHUH� YRORQWDULR��PD� LO� FRQVHQVR� LQIRUPDWR� QRQ� SX²� HVVHUH� GDWR
PHQWUH�VRWWRSRVWL�D�XQ�UHJLPH�FDUFHUDULR�>��@

'LVFXVVLRQL�LQ�PDWHULD�GL�ULVDUFLPHQWR�SHU�OH�YLWWLPH�GHOOD�VWHULOL]]D]LRQH�IRU]DWD�LQ�DOWUL�VWDWL�GHYRQR�DQFRUD
FRPLQFLDUH�

6HFRQGR�L�UDSSRUWL��D�SDUWLUH�GDO�������OD�IRU]DWXUD�H�OD�FRVWUL]LRQH�DOOD�VWHULOL]]D]LRQH�FRVWLWXLVFRQR�O
DWWXDOH
SROLWLFD�GHO�JRYHUQR� LQ�8]EHNLVWDQ�YHUVR� OH�GRQQH�FRQ�GXH�R� WUH� ILJOL�� FL²�SHU� LPSRUUH�XQ�FRQWUROOR�GHOOD
SRSROD]LRQH� H� SHU� PLJOLRUDUH� L� WDVVL� GL� PRUWDOLW � PDWHUQD>�@>��@>��@�� *L � QHO� PHVH� GL� QRYHPEUH� ������ XQ
UDSSRUWR� GHO� &RPLWDWR� GHOOH� 1D]LRQL� 8QLWH� FRQWUR� OD� WRUWXUD� KD� ULIHULWR� FKH� �LO� JUDQ� QXPHUR� GL� FDVL� GL
VWHULOL]]D]LRQH�IRU]DWD�H� OD�ULPR]LRQH�GHJOL�RUJDQL�ULSURGXWWLYL�GHOOH�GRQQH� LQ�HW �ULSURGXWWLYD�GRSR�OD� ORUR
SULPD�R�VHFRQGD�JUDYLGDQ]D�LQGLFDQR�FKH�LO�JRYHUQR�X]EHNR�VWD�FHUFDQGR�GL�FRQWUROODUH�LO�WDVVR�GL�QDWDOLW 
QHO� 3DHVH��� HG� KD� RVVHUYDWR� FKH� WDOL� D]LRQL� QRQ� HUDQR� FRQWUR� LO� FRGLFH� SHQDOH� QD]LRQDOH>��@�� LQ� ULVSRVWD� D
TXHVWR� UDSSRUWR�� OD� GHOHJD]LRQH� X]EHND� DVVRFLDWD� DOOD� FRQIHUHQ]D� VL� GLFKLDU²� �SHUSOHVVD� GD� XQ� IDWWR� FRV¬
VXJJHVWLYR� FRPH� OD� VWHULOL]]D]LRQH� IRU]DWD� H� QRQ� SRWHYD� YHGHUH� FRPH� XQD� PLVXUD� VLPLOH� SRWHVVH� HVVHUH
DSSOLFDWD�>��@�

0D� UHOD]LRQL� GL� VWHULOL]]D]LRQL� IRU]DWH�� LVWHUHFWRPLH� HG� LQVHULPHQWL� FRDWWL� GL� VSLUDOL� LQWUDXWHULQH� HUDQR� JL 
HPHUVH� GDO� �����>�@>��@>��@>��@�� DQFKH� VH� VL� VHJQDOD� FKH� OD� SUDWLFD� DEELD� DYXWR� RULJLQH� DOOD� ILQH� GHJOL� DQQL
QRYDQWD>��@��D�SDUWLUH�GD�XQ�GHFUHWR�VHJUHWR�ULVDOHQWH�DO�����>��@��/D�SROLWLFD�DWWXDOH�VDUHEEH�VWDWD�LVWLWXLWD�GD
,VODR�.DULPRY� FRO� GHFUHWR�SUHVLGHQ]LDOH�33������� UHFDQWH� �XOWHULRUL�PLVXUH�SHU� SURWHJJHUH� OD� VDOXWH� GHOOD
PDGUH�H�GHO�EDPELQR�H�OD�IRUPD]LRQH�GL�XQD�JHQHUD]LRQH�VDQD�>��@��HQWUDWR�LQ�YLJRUH�QHO�����>��@��1HO�����
LO� 9LFH�0LQLVWUR� GHOOD� 6DQLW � $VVRPLGLQ� ,VPRLORY� KD� FRQIHUPDWR� FKH� L� PHGLFL� LQ� 8]EHNLVWDQ� VRQR� VWDWL
ULWHQXWL�UHVSRQVDELOL�GL�XQ�DXPHQWR�GHL�WDVVL�GL�QDWDOLW >��@�

6XOOD�EDVH�GL�XQD�UHOD]LRQH�GHOOD�JLRUQDOLVWD�1DWDOLD�$QWHODYD��L�PHGLFL�KDQQR�ULIHULWR�FKH�LO�0LQLVWHUR�GHOOD
6DOXWH�KD�FDOGHJJLDWR�ORUR�VWHULOL]]D]LRQL�FKLUXUJLFKH�VXOOH�GRQQH��,Q�SDUWLFRODUH�XQ�PHGLFR�KD�ULIHULWR�FKH��¨
OD�VHQWHQ]D�QXPHUR�������LQ�FXL�VL�GLFH�FKH�GRSR�GXH�ILJOL��LQ�DOFXQH�]RQH�GRSR�L�WUH��XQD�GRQQD�GRYUHEEH
HVVHUH�VWHULOL]]DWD�>��@��1HO�������LO�0LQLVWHUR�GHOOD�6DOXWH�KD�DSSURYDWR�XQ�GHFUHWR�RYH�VL�LQGLFD�FKH�WXWWH�OH
FOLQLFKH� LQ�8]EHNLVWDQ�GRYUHEEHUR�DYHUH�DSSDUHFFKLDWXUH�SHU� OD� VWHULOL]]D]LRQH�SURQWH�SHU� O
XVR��/D�VWHVVD
UHOD]LRQH� DIIHUPD�� LQROWUH�� FKH� OD� VWHULOL]]D]LRQH� GHY
HVVHUH� FRPSLXWD� VX� EDVH� YRORQWDULD�� FRQ� LO� FRQVHQVR
LQIRUPDWR�GHO�SD]LHQWH>��@��$QFKH�LQ�XQD�UHOD]LRQH�GHO������VXL�GLULWWL�XPDQL�LQ�8]EHNLVWDQ�VL�HYLGHQ]LDQR
PROWL� FDVL� GL� VWHULOL]]D]LRQH� IRU]DWD� GL� GRQQH�� FRQ� DFFXVH� DO� JRYHUQR� GL� IDUH� SUHVVLRQH� VXL� PHGLFL� SHU
HIIHWWXDUH�TXHVWH�VWHULOL]]D]LRQL�DO� ILQH�GL�FRQWUROODUH� OD�SRSROD]LRQH>��@�� ,�PHGLFL�KDQQR�ULIHULWR�DQFKH��DOOD
$QWHODYD�� FKH� HVLVWRQR� GHOOH� TXRWH� FKH� HVVL� GHYRQR� UDJJLXQJHUH� RJQL� PHVH�� FLUFD� TXDQWH� GRQQH� VLD
QHFHVVDULR�VWHULOL]]DUH>��@�

8]EHNLVWDQ



,O� ��� PDJJLR� ������ GXUDQWH� XQ� LQFRQWUR� FRQ� LO� SUHVLGHQWH� UXVVR� 9ODGLPLU� 3XWLQ� D� 0RVFD�� LO� SUHVLGHQWH
X]EHNR�,VORP�.DULPRY�KD�DIIHUPDWR���6WLDPR�IDFHQGR�WXWWR�TXDQWR�VLD�LQ�QRVWUR�SRWHUH�SHU�IDUH�LQ�PRGR�FKH
LO� WDVVR�GL�FUHVFLWD�GHOOD�SRSROD]LRQH� >LQ�8]EHNLVWDQ@�QRQ�VXSHUL��������� ILJOL�SHU�FRSSLD�>��@��/D�YHUVLRQH
X]EHND�GL�5)(�5/�KD�ULIHULWR�FKH��FRQ�TXHVWD�DIIHUPD]LRQH��.DULPRY�KD��LQGLUHWWDPHQWH��DPPHVVR�FKH�OD
VWHULOL]]D]LRQH� IRU]DWD� GHOOH� GRQQH� ¨� LQ� HIIHWWL� LQ� FRUVR�� LQ� 8]EHNLVWDQ>��@�� ,QYHFH� LO� SULQFLSDOH� FDQDOH
WHOHYLVLYR� X]EHNR�� 2
]EHNLVWRQ�� KD� WDJOLDWR� OD� GLFKLDUD]LRQH� GL� .DULPRY� FLUFD� LO� WDVVR� GL� FUHVFLWD� GHOOD
SRSROD]LRQH��QHO�PHWWHUH�LQ�RQGD�OD�VXD�FRQYHUVD]LRQH�FRQ�3XWLQ>��@�

,Q� FROODERUD]LRQH�FRQ�JOL�6WDWL�8QLWL�� LO� JRYHUQR�SRUWRULFDQR�H� OD� VXD�FRPXQLW �PHGLFD�KDQQR� LQL]LDWR�XQ
SURJUDPPD�SHU� OD� VWHULOL]]D]LRQH� GL�PDVVD� GHOOH� GRQQH� LQ�3RUWR�5LFR�QHO� ����>��@�� ,Q� HIIHWWL�� QHO� ������ L
SRUWRULFDQL�VRQR�GLYHQWDWL�FLWWDGLQL�GHJOL�6WDWL�8QLWL��HG�LO�&RQJUHVVR�GHJOL�6WDWL�8QLWL�KD�LQL]LDWR�LO�FRQWUROOR
GL�XQD�JUDQGH�TXDQWLW �GL�DVSHWWL�GHOOD�YLWD��D�3XHUWR�5LFR�

,O� JRYHUQR� H� OD� SRSROD]LRQH� SRUWRULFDQD� VRIIULYDQR� GL� SUREOHPL� HFRQRPLFL�� GL� XQ� DOWR� WDVVR� GL
GLVRFFXSD]LRQH� H� GL� SRYHUW �� QHO� FRUVR� GHJOL� DQQL� YHQWL�>��@� *OL� 6WDWL� 8QLWL� KDQQR� DFFXVDWR� OD
VRYUDSSRSROD]LRQH� FRPH� FDXVD� GL� TXHVWL� SUREOHPL�� 0D� OD� FRQWUDFFH]LRQH� HUD� LOOHJDOH�� QHOOD� FRORQLD
SRUWRULFDQD�� H� FL²� HUD� LQ� JUDQ� SDUWH� GRYXWR� DOOD� UHOLJLRQH� SULQFLSDOH� GL� 3XHUWR�5LFR�� LO� FDWWROLFHVLPR�� *OL
LQVHJQDPHQWL�GHOOD�&KLHVD�FDWWROLFD�DIIHUPDQR�FKH�OD�FRQWUDFFH]LRQH�H�OD�VWHULOL]]D]LRQH�VRQR�SHFFDWL�FRQWUR
OD�QDWXUD��3HUWDQWR��TXDOVLDVL� IRUPD�GL� FRQWUDFFH]LRQH�HUD� LOOHJDOH� LQ�3XHUWR�5LFR� ILQR�DOOD� ILQH�GHJOL� DQQL
WUHQWD>��@�� 1HO� ������ JOL� 6WDWL� 8QLWL� KDQQR� UHVR� L� FRQWUDFFHWWLYL� OHJDOL�� DYYLDQGR� FRV¬� LO� ORUR� SLDQR� SHU� LO
FRQWUROOR�GHOOD�SRSROD]LRQH�

,Q� HIIHWWL� JOL� 6WDWL� 8QLWL� DYHYDQR� LQL]LDWR� D� GLVFLSOLQDUH� 3XHUWR� 5LFR� JL � QHO� ������ H� VL� HUDQR� UHVL
LPPHGLDWDPHQWH� FRQVDSHYROL�� GHO� SUREOHPD� UDSSUHVHQWDWR� GDO� QXPHUR� JUDQGH� H� VHPSUH� FUHVFHQWH� GHOOD
SRSROD]LRQH�� SHU� FRQVHJXHQ]D� DYHYDQR� FRPLQFLDWR� D� SUHRFFXSDUVL� DWWLYDPHQWH� GHOOD� VRYUDSSRSROD]LRQH
GHOOD� SLFFROD� LVROD�� FKH� DYUHEEH� SRWXWR� SRUWDUH� DG� XQ� JUDYH� GHFOLQR� VRFLDOH� HG� HFRQRPLFR�� DSSOLFDQGR
GXQTXH�SROLWLFKH�SXEEOLFKH�DO�ILQH�GL�FRQWUROODUH�LO�UDSLGR�DXPHQWR�GHOOD�SRSROD]LRQH>��@�

1HO�������LO�GHPRJUDIR�+DUULHW�3UHVVHU�KD�ULIHULWR�FKH�LO�����GHOOH�PDGUL�SRUWRULFDQH�LQ�HW �FRPSUHVD�WUD�L
��� HG� L� ��� DQQL� HUD� VWDWR� VWHULOL]]DWR�� LO� WDVVR� SL¹� DOWR� PDL� GRFXPHQWDWR�� SHU� XQD� SRSROD]LRQH>��@�� /D
VWHULOL]]D]LRQH� HUD� FRV¬� FRPXQH�� FKH� OH� GRQQH� SRUWRULFDQH� OD� GHILQLYDQR� VHPSOLFHPHQWH� �OD� 2SHUDFL³Q��
�O
RSHUD]LRQH���VHQ]D�XOWHULRUL�VSHFLILFD]LRQL>��@�� ,Q� UHDOW �PROWH�GRQQH�SRUWRULFDQH�DYHYDQR�FRPLQFLDWR�DG
DFFHWWDUH��OD�2SHUDFL³Q��DQFKH�LQ�YLUW¹�GL�YLVLWH�GHJOL�RSHUDWRUL�VDQLWDUL�FKH�VRVWHQHYDQR�OD�VWHULOL]]D]LRQH�H
IDFHYDQR�QRWDUH� FRPH� OH�GRQQH�JL � VWHULOL]]DWH� VWHVVHUR� ULFHYHQGR� IDYRULWLVPL�QHO� VHWWRUH�GHO� ODYRUR�GRSR
O
LQWHUYHQWR>��@�� 1HO� FRUVR� GHJOL� DQQL� LO� JRYHUQR� KD� FRQWLQXDWR� FRQ� LO� VXR� SLDQR�� FRPH� GLFKLDUDWR� LQ� XQD
UHOD]LRQH� GHO� QRYHPEUH� ������ GDO� WLWROR� 2SSRUWXQLWLHV� IRU� (GXFDWLRQ�� (PSOR\PHQW�� DQG� 7UDLQLQJ
��2SSRUWXQLW �SHU�O
LVWUX]LRQH��O
RFFXSD]LRQH�H�OD�IRUPD]LRQH����VFULWWD�GD�XQ�JUXSSR�GL�SROLWLFD�HFRQRPLFD
VRVWHQXWR� GDO� JRYHUQDWRUH� GL� 3XHUWR� 5LFR�� 4XHVWR� UDSSRUWR� VSLHJD� OH� DOWHUQDWLYH� SHU� GLPLQXLUH� OD� FODVVH
RSHUDLD� SRUWRULFDQD�� FRQVLGHUDQGR� DQFKH� LO� IDWWR� FKH� XQ� HOHYDWR� WDVVR� GL� GLVRFFXSD]LRQH� YLHQH� LYL
HYLGHQ]LDWR�FRPH�LO�SUREOHPD�SULQFLSDOH�GL�3XHUWR�5LFR>��@�

0D�XQ
RUJDQL]]D]LRQH�SULYDWD�DYHYD�DSHUWR�YHQWLWU©�FOLQLFKH�SHU�LO�FRQWUROOR�GHOOH�QDVFLWH�JL �QHO�������HG�XQ
GLVHJQR�GL�OHJJH�HUD�VWDWR�DSSURYDWR�DO�ILQH�GL�FRQVLGHUDUH�GHFDGXWH�TXHOOH�OHJJL�GL�LVSLUD]LRQH�FDWWROLFD�FKH
UHQGHYDQR�UHDWR�OD�SXEEOLFLW �GL�FRQWUDFFHWWLYL�H�GL�VHUYL]L�GL�SUHYHQ]LRQH�GHOOD�JUDYLGDQ]D�

8OWHULRUL�����FOLQLFKH��SXEEOLFKH�H�SULYDWH��GL�FRQWUROOR�GHOOH�QDVFLWH��IXURQR�DSHUWH�GRSR�O
DSSURYD]LRQH�GL
XQ�QXRYR�GLVHJQR�GL�OHJJH�FKH�DXWRUL]]DYD�O
LVWLWX]LRQH�G
XQ��&RPPLVVDULDWR�GHOOD�6DOXWH�D�3RUWR�5LFR�SHU
UHJRODUH� O
DSSUHQGLPHQWR� H� OD� GLIIXVLRQH� GL� SULQFLSL� GL� HXJHQHWLFD�� FRPSUHVD� OD� FRQWUDFFH]LRQH�� L� FHQWUL

3RUWR�5LFR



VDQLWDUL�H�JOL�RVSHGDOL�GL�PDWHUQLW �>��@��3RFR�GRSR��LO�JRYHUQR�GHJOL�6WDWL�8QLWL�DSSURY²�OD�OHJJH�Q������FKH
KD�UHVR� OD�VWHULOL]]D]LRQH�XQ�GLULWWR�DQFKH�VXOOD�EDVH�GL�PRWLYL�GLYHUVL�GD�TXHOOL�VWUHWWDPHQWH�PHGLFL��HG�KD
SHURUDWR�OD�VHOH]LRQH�GHJOL��LQDGDWWL�DOOD�SURFUHD]LRQH�>��@�

4XHOOH�GRQQH�SRUWRULFDQH�FKH�KDQQR�UHVLVWLWR�DOOD�VWHULOL]]D]LRQH�IRU]DWD��IXURQR�FRPXQTXH�XWLOL]]DWH�FRPH
VRJJHWWL� GL� SURYD� SHU� OD� SLOOROD� DQWLFRQFH]LRQDOH�� ,Q� SDUWLFRODUH�� QHO� ����� H� QHO� ������ GXH� ULFHUFDWRUL�
*UHJRU\�3LQFXV�H�-RKQ�5RFN��VFHOVHUR�3XHUWR�5LFR�FRPH�VLWR�HOHWWLYR�SHU�OD�VSHULPHQWD]LRQH�XPDQD�VX�ODUJD
VFDOD�G
XQ�DQWLFRQFH]LRQDOH�RUDOH��,Q�UHDOW �DYHYDQR�JL �UDJJLXQWR�LO�VXFFHVVR�QHJOL�VWXGL�XPDQL�D�%RVWRQ�
WXWWDYLD�� DO� ILQH� GL� RWWHQHUH� LO� ODQFLR� GHO� FRQWUDFFHWWLYR� RUDOH� QHO�PHUFDWR�� DYHYDQR� ELVRJQR� G
XQ
XOWHULRUH
JUDQGH�SURYD�GHOOD�VXD�HIILFDFLD��'HO�UHVWR��GXUDQWH�TXHO�SHULRGR��OHJJL�GL�FRQWUROOR�GHOO
DQWLQDWDOLVPR�HUDQR
LQHVLVWHQWL�D�3XHUWR�5LFR��H�PROWH�FOLQLFKH�GL�FRQWUROOR�GHOOH�QDVFLWH�ODYRUDYDQR�JL �D�SLHQR�UHJLPH�RYXQTXH�
VXOO
LVROD��,QROWUH��HVVHQGR�3RUWRULFR�XQD�GHOOH�DUHH�SL¹�GHQVDPHQWH�SRSRODWH�GHO�PRQGR�QHO�FRUVR�GHO�������L
IXQ]LRQDUL�VWDWXQLWHQVL�VXSSRUWDYDQR�DPSLDPHQWH�OD�SROLWLFD�GHO�FRQWUROOR�GHOOH�QDVFLWH�FRPH�VWUXPHQWR�SHU
FRQWUROODUH�OD�SRSROD]LRQH�LQ�FUHVFLWD>��@�

0ROWH�GRQQH�HUDQR�DQVLRVH�GL�SURYDUH�LO�QXRYR�IDUPDFR�FKH�DLXWDYD�D�SUHYHQLUH�OD�JUDYLGDQ]D��H�OD�JUDQGH
SRSROD]LRQH�VXOOD�SLFFROD�LVROD�UHQGHYD�SL¹�IDFLOH��SHU�3LQFXV�H�5RFN��PRQLWRUDUH�L�SURFHVVL��8Q�DOWUR�IDWWRUH
QHOOD� VFHOWD� GL� GRQQH� SRUWRULFDQH� FRPH� VRJJHWWL� GL� SURYD� ¨� FRQVLVWLWR� QHO� IDWWR� FKH� HUDQR� WXWWH� SRYHUH� HG
LJQRUDQWL��H�GXQTXH�VH�OH�GRQQH�QRQ�LVWUXLWH�LQ�3RUWRULFR�DYHVVHUR�GLPRVWUDWR�GL�SRWHU�VHJXLUH�LO�UHJLPH�GL
DVVXQ]LRQH�UHVSRQVDELOH�GHO�FRQWUDFFHWWLYR�RUDOH��TXDOXQTXH�GRQQD�FROWD�LQ�TXDOXQTXH�DOWUD�SDUWH�GHO�PRQGR
DYUHEEH�SRWXWR�ULWHQHUH�GL�HVVHUH�PHGHVLPDPHQWH�LQ�JUDGR�GL�IDUOR��,QROWUH��LO�VXFFHVVR�GHOOH�SURYH�DYUHEEH
GLPRVWUDWR� FKH� O
XVR� GHL� FRQWUDFFHWWLYL� RUDOL� QRQ� VDUHEEH� WURSSR� FRPSOLFDWR� GD� XWLOL]]DUH�� GD� SDUWH� GHOOH
GRQQH��DQFKH�LQ�DOWUH�QD]LRQL�LQ�YLD�GL�VYLOXSSR��FRPH�SXUH�QHL�EDVVLIRQGL�GL�DOFXQH�FLWW �GHJOL�6WDWL�8QLWL>��@�

/H�SURYH�GL�DVVXQ]LRQH�GL�TXHVWR�PHGLFLQDOH�LQL]LDURQR�GXQTXH��D�5LR�3LHGUDV��QHOO
DSULOH�������XQD�YROWD
UDJJLXQWR�LO�FRLQYROJLPHQWR�PDVVLPR�GL�SHUVRQH�LPPHGLDWDPHQWH�QHFHVVDULH��5RFN�VFHOVH�GL�VRPPLQLVWUDUH
VXELWR�XQD�GRVH�HOHYDWD�GL�SURJHVWHURQH�RUDOH�VLQWHWLFR��O
(QRYLG��FKH�HUD�LO�PDUFKLR�GL�*'�6HDUOH��OD�VRFLHW 
IDUPDFHXWLFD� IRUQLWULFH�� ,O� 'U�� (GULV� 5LFH�:UD\�� GLUHWWRUH� PHGLFR� GHOOD� 3XHUWR� 5LFR� )DPLO\� 3ODQQLQJ
$VVRFLDWLRQ�H�PHPEUR�GL�IDFROW �GHOOD�3XHUWR�5LFR�0HGLFDO�6FKRRO��HUD�D�FDSR�OH�SURYH��(JOL�ULIHU¬�XQ�WDVVR
GL�HIILFDFLD�GHO�PHGLFLQDOH�GHO�������DG�XQ�DQQR�GDOO
LQL]LR�GHOOR�VWXGLR��PD�KD�DQFKH�ULIHULWR�FKH��LO����
GHOOH� GRQQH� FRLQYROWH� QHOOD� VSHULPHQWD]LRQH� ODPHQWDYD� QDXVHD�� YHUWLJLQL��PDO� GL� WHVWD��PDO� GL� VWRPDFR� H
YRPLWR�>��@��7XWWDYLD��3LQFXV�H�5RFN�QRQ�DVFROWDURQR�L�ULOLHYL�GHO�GRWWRU�5LFH�:UD\�H�OD�SLOOROD�IX�LPPHVVD
VXO�PHUFDWR�VHQ]D�FRUUHWWLYL�

$OOH�GRQQH�SRUWRULFDQH�HUD�VWDWR�VHPSOLFHPHQWH�GHWWR�FKH�DYUHEEHUR�ULFHYXWR�XQ�IDUPDFR�FKH�LPSHGLYD�OD
JUDYLGDQ]D��PD�QRQ�HUDQR�VWDWH�LQIRUPDWH�GHL�SHULFRORVL�HIIHWWL�FROODWHUDOL�FKH�DYUHEEHUR�SRWXWR�YHULILFDUVL��R
GHO�IDWWR�FKH� OD�SLOOROD�HUD�VSHULPHQWDOH��3HU�FRQVHJXHQ]D�3LQFXV��5RFN�HG�L� ULFHUFDWRUL�H�PHGLFL�FRLQYROWL
QHOOH� VSHULPHQWD]LRQL�� VRQR� VWDWL� DFFXVDWL� GL� �IURGH�� FRORQLDOLVPR� H� VIUXWWDPHQWR� GL� GRQQH� SRYHUH� GL
FRORUH��>��@�

3URJUDPPL�GL�HXJHQHWLFD�� LQFOXVLYL�GHOOD�VWHULOL]]D]LRQH�IRU]DWD��VRQR�HVLVWLWL�QHOOD�PDJJLRU�SDUWH�GHL�SDHVL
GHO� 1RUG� (XURSD�� $OFXQL� SURJUDPPL�� FRPH� TXHOOL� GHO� &DQDGD� H� GHOOD� 6YH]LD�� GXUDURQR� ILQR� DJOL� DQQL
VHWWDQWD��$OWUL�SDHVL�FKH�KDQQR�DYXWR�SURJUDPPL�GL� VWHULOL]]D]LRQH�SDUWLFRODUPHQWH�DWWLYL� VRQR�'DQLPDUFD�
1RUYHJLD��)LQODQGLD>��@��(VWRQLD��6YL]]HUD��,VODQGD��HG�DOFXQL�SDHVL�GHOO
$PHULFD�/DWLQD��FRPSUHVD�3DQDPD��
1HO� 5HJQR� 8QLWR�� :LQVWRQ� &KXUFKLOO� IX� XQ� FHOHEUH� VRVWHQLWRUH� GHOO
HXJHQHWLFD�� HG� LO� VXR� VXFFHVVRUH
5HJLQDOG�0F.HQQD�LQWURGXVVH�XQ�GLVHJQR�GL�OHJJH�FKH�FRPSUHQGHYD�OD�VWHULOL]]D]LRQH�IRU]DWD��/R�VFULWWRUH
*�� .�� &KHVWHUWRQ� IX� XQR� GHL� SL¹� ILHUL� RSSRVLWRUL� GHOOD� OHJJH� LQJOHVH� VXOOD� GHILFLHQ]D� PHQWDOH� GHO� ����
�0HQWDO�'HILFLHQF\�$FW������>��@��FKH�WXWWDYLD�IX�LQILQH�DSSURYDWD�

$OWUL�SDHVL



6HFRQGR�DOFXQH�WHVWLPRQLDQ]H��O
8QLRQH�6RYLHWLFD�DYUHEEH�LPSRVWR�OD�VWHULOL]]D]LRQH�IRU]DWD�VX�ODYRUDWRUL�H
ODYRUDWULFL�GHSRUWDWL�GDOOD�5RPDQLD�QHL�FDPSL�GL�ODYRUR�VRYLHWLFL��6L�¨�VRVWHQXWR�FKH�TXHVWR�VL�VLD�YHULILFDWR
GRSR� OD� VHFRQGD� JXHUUD� PRQGLDOH�� TXDQGR� OD� 5RPDQLD� DYUHEEH� GRYXWR� IRUQLUH� XQD� IRU]D� ODYRUR� GL
ULFRVWUX]LRQH��LQ�EDVH�DOOD�FRQYHQ]LRQH�GHOO
DUPLVWL]LR�>��@��7XWWDYLD��DG�RJJL�QRQ�ULVXOWD�FKH�VLDQR�PDL�VWDWH
DVVXQWH�GHFLVLRQL�JLXGL]LDULH��RG�DQFKH�VROR�DYYLDWH�LQGDJLQL�IRUPDOL��LQ�UHOD]LRQH�D�TXHVWH�DFFXVH�

,Q�1DPLELD�¨�VWDWD�IUHTXHQWH�OD�SUDWLFD�RVSHGDOLHUD�GL�VWHULOL]]D]LRQH�GL�GRQQH�DIIHWWH�GD�KLY>��@��

���A��(1��5RPH�6WDWXUH�RI�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��&RPPHQWDU\��YRO�����S�������FLWDWR�LQ
�(1��*X\�+RUWRQ��'\LQJ�$OLYH���$�/HJDO�$VVHVVPHQW�RI�+XPDQ�5LJKWV�9LRODWLRQV�LQ�%XUPD
�3')���7KH�1HWKHUODQGV�0LQLVWU\�IRU�'HYHORSPHQW�&R�2SHUDWLRQ��DSULOH�������S����������

���A��(1��5RPH�6WDWXWH�RI�WKH�,QWHUQDWLRQDO�&ULPLQDO�&RXUW��VX�OHJDO�XQ�RUJ��2UJDQL]]D]LRQH
GHOOH�1D]LRQL�8QLWH��������85/�FRQVXOWDWR�LO����DSULOH������

����(1��1DWDOLD�$QWHODYD��%%&�1HZV��8]EHNLVWDQ
V�SROLF\�RI�VHFUHWO\�VWHULOL]LQJ�ZRPHQ��LQ�%%&
1HZV�0DJD]LQH�����DSULOH�������85/�FRQVXOWDWR�LO����DSULOH������

���A�5HSRUW�RI�WKH�6SHFLDO�5DSSRUWHXU�RQ�WRUWXUH�DQG�RWKHU�FUXHO��LQKXPDQ�RU�GHJUDGLQJ
WUHDWPHQW�RU�SXQLVKPHQW��$�+5&���������3')���2KFKU�RUJ��QRWD�����S������85/�FRQVXOWDWR�LO���
DSULOH������

���A��(1��,QWHUDFW�:RUOGZLGH�'RZQORDGV��VX�SRSXODWLRQFRQFHUQ�RUJ�XN��,QWHUDFW�:RUOGZLGH��85/
FRQVXOWDWR�LO����DSULOH�������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����JHQQDLR�������

����(1��=D\QDE�(VVDFN�H�$QQ�6WURGH��
,�IHHO�OLNH�KDOI�D�ZRPDQ�DOO�WKH�WLPH
��7KH�LPSDFWV�RI
FRHUFHG�DQG�IRUFHG�VWHULOLVDWLRQV�RQ�+,9�SRVLWLYH�ZRPHQ�LQ�6RXWK�$IULFD��LQ�$JHQGD�
(PSRZHULQJ�ZRPHQ�IRU�JHQGHU�HTXLW\��YRO������Q������������SS����Ȋ���
'2,�������������������������������,661�����������

���A��(1��$OEHUWD�$SRORJL]HV�IRU�)RUFHG�6WHULOL]DWLRQ��LQ�&DQDGLDQ�%URDGFDVWLQJ�&RUSRUDWLRQ
�&%&������DSULOH�������85/�FRQVXOWDWR�LO����JLXJQR������

���A��(1��0DULQD�'HQ\VHQNR��6WHULOL]HG�5RPD�DFFXVH�&]HFKV��LQ�%%&�1HZV�����PDU]R������
85/�FRQVXOWDWR�LO����DSULOH������

���A��(1��)RU�*\SVLHV��(XJHQLFV�LV�D�0RGHUQ�3UREOHP���&]HFK�3UDFWLFH�'DWHV�WR�6RYLHW�(UD��LQ
1HZVGHVN�����JLXJQR�������85/�FRQVXOWDWR�LO����DSULOH�������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����JHQQDLR
������

����A��(1��2WDNDU�0RWHMO��)LQDO�6WDWHPHQW�RI�WKH�3XEOLF�'HIHQGHU�RI�5LJKWV�LQ�WKH�0DWWHU�RI
6WHULOLVDWLRQV�3HUIRUPHG�LQ�&RQWUDYHQWLRQ�RI�WKH�/DZ�DQG�3URSRVHG�5HPHGLDO�0HDVXUHV
�3')���JRYHUQR�&HFR�����GLFHPEUH������

����A��(1��5REHUW�3URFWRU��5DFLDO�K\JLHQH��0HGLFLQH�XQGHU�WKH�1D]LV��&DPEULGJH��+DUYDUG
8QLYHUVLW\�3UHVV�������

����A��(1��*LVHOD�%RFN��1D]L�VWHULOL]DWLRQ�DQG�UHSURGXFWLYH�SROLFLHV��LQ�'LHWHU�.XQW]��D�FXUD�GL��
'HDGO\�PHGLFLQH��FUHDWLQJ�WKH�PDVWHU�UDFH��:DVKLQJWRQ��8QLWHG�6WDWHV�+RORFDXVW�0HPRULDO
0XVHXP�������

����A��(1��-DPHV�:DWVRQ��7KH�FRQQHFWLRQ�EHWZHHQ�$PHULFDQ�HXJHQLFV�DQG�1D]L�*HUPDQ\��'1$
/HDUQLQJ�&HQWHU�

����A��(1��,DQ�.HUVKDZ��,9��LQ�+LWOHU��$�3URILOH�LQ�3RZHU��/RQGUD�������>����@��SULPD�VH]LRQH�
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�����-$�� �>7KH�(XJHQLF�3URWHFWLRQ�/DZ@��VX�UHV�RWHPRQ�DF�MS��85/�FRQVXOWDWR�LO����DSULOH
������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO���IHEEUDLR���������

l7KH����WK�ODZ�WKDW�-DSDQHVH�*RYHUQPHQW�SURPXOJDWHG�LQ������� �� �

{�
����A��(1��5LKLWR�.LPXUD��-XULVSUXGHQFH�LQ�*HQHWLFV��LQ�5��-��6U¡P��9��%XO\]KHQNRY��/��3ULOLSNR�H

<��&KULVWHQ��D�FXUD�GL���(WKLFDO�,VVXHV�RI�0ROHFXODU�*HQHWLFV�LQ�3V\FKLDWU\��6SULQJHU�9HUODJ�
������SS�����Ȋ����

����A��(1��+DQVHQ
V�VDQLWDULXP�ZHUH�KRXVHV�RI�KRUURUV��LQ�7KH�-DSDQ�7LPHV�����JHQQDLR������
85/�FRQVXOWDWR�LO����DSULOH������

����A��(1��+DMLPH�6DWR��$EROLWLRQ�RI�OHSURV\�LVRODWLRQ�SROLF\�LQ�-DSDQ��SROLF\�WHUPLQDWLRQ�WKURXJK
OHDGHUVKLS��LQ�3ROLF\�6WXGLHV�-RXUQDO��YRO������Q�����IHEEUDLR�������SS����Ȋ���
'2,���������M����������������WE������[�

����A��(1��.RUHDQ�+DQVHQV�SDWLHQWV�VHHN�UHGUHVV��LQ�7KH�-DSDQ�7LPHV�����DSULOH�������85/
FRQVXOWDWR�LO����DSULOH������

����A��-$��0DWVXEDUD�<RNR�� ɊɊ ��VX
WDWHLZD�NLU�MS��DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����JLXJQR�������

����A�626+,5(1��� Ȼ ��VX�VRVKLUHQ�RUJ��85/�FRQVXOWDWR�LO����DSULOH������
�����(1��&HOLD�:��'XJJHU��5HO\LQJ�RQ�+DUG�DQG�6RIW�6HOOV�,QGLD�3XVKHV�6WHULOL]DWLRQ��1HZ�<RUN

7LPHV�����JLXJQR�������85/�FRQVXOWDWR�LO����DSULOH������
�����(1��)RU�6WHULOL]DWLRQ�7DUJHW�LV�:RPHQ��1HZ�<RUN�7LPHV����QRYHPEUH�������85/�FRQVXOWDWR�LO���

DSULOH������
����A�7KH�,QGLUD�HQLJPD��LQ�7KH�+LQGX�����PDJJLR������
����A��(1��.DULQ�5LQJKHLP��0DOH�LQYROYHPHQW�DQG�FRQWUDFHSWLYH�PHWKRGV�IRU�PHQ��LQ�6RFLDO

&KDQJH��VHWWHPEUH�������85/�FRQVXOWDWR�LO����DSULOH������
����A�0LFKHOH�*LRUJLR��/R�VFDQGDOR�GHOOD�VWHULOL]]D]LRQH�GHJOL�HEUHL�HWLRSL�LQ�,VUDHOH��LQ�.RORW�LW�

���JHQQDLR�������85/�FRQVXOWDWR�LO����DSULOH������
����A�/XFD�3LVDSLD��,VUDHOH��+DDUHW]��Ȓ(WLRSL�UHVH�VWHULOL�FRQ�IDUPDFL�LPSRVWL�QHL�FDPSL�SURIXJKLȓ�

LQ�LOIDWWRTXRWLGLDQR�LW���z�IHEEUDLR�������85/�FRQVXOWDWR�LO����DSULOH������
�����(1��7KRXVDQGV�DW�ULVN�RI�IRUFHG�VWHULOL]DWLRQ�LQ�&KLQD��$PQHVW\�,QWHUQDWLRQDO�����DSULOH������

85/�FRQVXOWDWR�LO����DSULOH������
����A��(1��&KLQD�DFWV�RQ�IRUFHG�DERUWLRQ��%%&�����VHWWHPEUH�������85/�FRQVXOWDWR�LO����DSULOH������
�����(1��0DVV�VWHULOL]DWLRQ�VFDQGDO�VKRFNV�3HUX��%%&�1HZV�����OXJOLR�������85/�FRQVXOWDWR�LO���

DSULOH������
�����)5��6W©ULOLVDWLRQV�IRUF©HV�GHV�,QGLHQQHV�GX�3©URX��LQ�/H�0RQGH�GLSORPDWLTXH��PDJJLR������

85/�FRQVXOWDWR�LO����DSULOH������
����A�86$,'�7HVWLPRQ\��+RXVH�,QWHUQDWLRQDO�5HODWLRQV�&RPPLWWHH��6XEFRPPLWWHH�RQ

,QWHUQDWLRQDO�2SHUDWLRQV�DQG�+XPDQ�5LJKWV�����������VX�XVDLG�JRY��86$,'��85/�FRQVXOWDWR�LO���
DJRVWR�������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO���VHWWHPEUH�������

����A��(1��7KRXVDQGV�RI�)RUFHG�6WHULOL]DWLRQ�&DVHV�5HRSHQHG�LQ�3HUX��VX�,PSXQLW\�:DWFK����
QRYHPEUH�������85/�FRQVXOWDWR�LO����DSULOH������

�����58��ƸǌǜǔǙǌ�ƽǔǓǚǎǌ��ƻǑǗǨǘǑǤǖǔ�ǔǓ�ǛǝǔǡǟǤǖǔ��LQ�ƻǑǜǘǝǖǔǑ�ǙǚǎǚǝǞǔ����IHEEUDLR������
85/�FRQVXOWDWR�LO����DSULOH������

����A��58��ƮǗǌǐǔǘǔǜ�ƭǚǏǐǌǙǚǎ��ƹǑǛǚǜǚǣǙǚǑ�ǝǔǜǚǞǝǞǎǚ��ưǑǎǟǤǑǖ�ǎǚǝǛǔǞǌǙǙǔǢ�ǔǙǞǑǜǙǌǞǌ
ǐǔǜǑǖǞǚǜ�ǜǌǝǛǚǜǫǐǔǗǝǫ�ǛǜǔǙǟǐǔǞǑǗǨǙǚ�ǝǞǑǜǔǗǔǓǚǎǌǞǨ��LQ�5RVVL\VND\D�*D]HWD��
ǀǑǐǑǜǌǗǨǙǧǕ�ǎǧǛǟǝǖ�Ȩ����������������OXJOLR�������85/�FRQVXOWDWR�LO����DSULOH������



����A��58��ƷǔǤǭǙǙǧǑ�ǙǌǝǗǑǐǝǞǎǌ��ƳǌǖǚǙǙǚ�Ǘǔ�ǓǌǛǜǑǥǌǪǞ�ǜǚǒǌǞǨ�ǛǌǢǔǑǙǞǖǌǘ
ǛǝǔǡǚǙǑǎǜǚǗǚǏǔǣǑǝǖǔǡ�ǔǙǞǑǜǙǌǞǚǎ"��LQ�1RYD\D�*D]HWD�����GLFHPEUH�������85/�FRQVXOWDWR�LO
���DSULOH��������

lƽǌǎǑǙǖǚ��lȘƹǑǚǍǡǚǐǔǘ�ǍǚǗǑǑ�ǝǞǜǚǏǚ�ǎǧǎǑǜǑǙǙǧǕ�ǔ�ǚǞǖǜǧǞǧǕ�ǖǚǙǞǜǚǗǨ�Ǔǌ
ǛǜǌǖǞǔǖǚǕ�ǛǜǑǐǟǛǜǑǐǔǞǑǗǨǙǚǕ�ǑǎǏǑǙǔǖǔ��ǖǚǞǚǜǌǫ�ǝǌǘǌ�Ǜǚ�ǝǑǍǑ��ǎ�ǝǎǚǪ�ǚǣǑǜǑǐǨ�
ǚǛǜǌǎǐǌǙǙǌ{{�

����A��69��6WHULOLVHULQJVIU¥JDQ�L�6YHULJH��������������3')���Q������628��������DUFKLYLDWR�GDOO
XUO
RULJLQDOH�LO���IHEEUDLR�������

����A��(1��5DFKHO�,UHGDOH��(XJHQLFV�$QG�,WV�5HOHYDQFH�7R�&RQWHPSRUDU\�+HDOWK�&DUH��LQ
1XUVLQJ�(WKLFV��YRO�����Q�����������'2,����������������������������

����A�&HFLO�$GDPV��:HUH�����RI�1DWLYH�$PHULFDQ�ZRPHQ�IRUFLEO\�VWHULOL]HG�LQ�WKH�����V"��VX
VWUDLJKWGRSH�FRP��7KH�6WUDLJKW�'RSH�����PDU]R�������85/�FRQVXOWDWR�LO����DSULOH������

����A��(6��&DUROLQD�*DUF­D��/RV�PH[LFDQRV��SULQFLSDOHV�Y­FWLPDV�GH�OD�HVWHULOL]DFL³Q�IRU]RVD�HQ
&DOLIRUQLD��LQ�(O�3DLV�����OXJOLR������

����A��(1��'DQLHO�.HYOHV��,Q�WKH�QDPH�RI�HXJHQLFV��*HQHWLFV�DQG�WKH�XVHV�RI�KXPDQ�KHUHGLW\�
1HZ�<RUN��.QRSI��������,6%1���������������

����A�/D�FRUWH�VXSUHPD�GHOO
,QGLDQD�6XSUHPH�&RXUW�UHSXOVH�OD�OHJJH�QHO������LQ��(1��:LOOLDPV�HW
DO�Y��6PLWK������1(����,QG����������3')���LQ�1RUWKHDVWHUQ�5HSRUWHU��YRO�������S�����DUFKLYLDWR
GDOO
XUO�RULJLQDOH�LO��z�RWWREUH�������

����A��(1��3DXO�/RPEDUGR��(XJHQLF�6WHULOL]DWLRQ�/DZV��VX�(XJHQLFV�$UFKLYH��85/�FRQVXOWDWR�LO���
DSULOH������

����A�3KLOLS�5HLOO\��7KH�VXUJLFDO�VROXWLRQ��D�KLVWRU\�RI�LQYROXQWDU\�VWHULOL]DWLRQ�LQ�WKH�8QLWHG�6WDWHV�
%DOWLPRUH��-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV�������

����A��(1��$OH[�:DOOHUVWHLQ��+DUU\�/DXJKOLQ
V�
0RGHO�(XJHQLFDO�6WHULOL]DWLRQ�/DZ
��VX
SHRSOH�IDV�KDUYDUG�HGX��DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO���OXJOLR�������

�����(1��*RYHUQRU�-RKQ�.LW]KDEHU��3URFODPDWLRQ�RI�+XPDQ�5LJKWV�'D\��DQG�DSRORJ\�IRU�2UHJRQ
V
IRUFHG�VWHULOL]DWLRQ�RI�LQVWLWXWLRQDOL]HG�SDWLHQWV��VX�DUFKLYHGZHEVLWHV�VRV�VWDWH�RU�XV���
GLFHPEUH�������85/�FRQVXOWDWR�LO����DSULOH�������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����PDJJLR�������

����A��(1��(XJHQLFV�YLFWLPH�WR�JH�DQ�DSRORJ\��LQ�3RUWODQG�2UHJRQLDQ�����QRYHPEUH������
����A��(1��6WHULOLVDWLRQ�LQ�WKH�8QLWHG�6WDWHV�WR�������VX�WRRODQ�FRP��85/�FRQVXOWDWR�LO����OXJOLR�����

�DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����DSULOH�������
����A��(1��6WHIDQ�.¼KO��7KH�1D]L�FRQQHFWLRQ��(XJHQLFV��$PHULFDQ�UDFLVP��DQG�*HUPDQ�1DWLRQDO

6RFLDOLVP��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������
����A��(1��$OH[DQGUD�6WHUQ��(XJHQLF�QDWLRQ��IDXOWV�DQG�IURQWLHUV�RI�EHWWHU�EUHHGLQJ�LQ�PRGHUQ

$PHULFD��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������
����A��(1��:HQG\�.OLQH��%XLOGLQJ�D�EHWWHU�UDFH��JHQGHU��VH[XDOLW\��DQG�HXJHQLFV�IURP�WKH�WXUQ�RI

WKH�FHQWXU\�WR�WKH�EDE\�ERRP��%HUNHOH\��8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�������
����A��(1��2IILFH�IRU�-XVWLFH�IRU�6WHULOL]DWLRQ�9LFWLPV��VX�VWHULOL]DWLRQYLFWLPV�QF�JRY��1RUWK�&DUROLQD

'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��85/�FRQVXOWDWR�LO����DSULOH������
����A�(GLWRULDO��3ODQQHUV�RI�VWHULOL]DWLRQ�FRPSHQVDWLRQ�VKRXOG�PDNH�SURFHVV�IDVW��VPRRWK�

:LQVWRQ�6DOHP�-RXUQDO��-RXUQDOQRZ�FRP�����DSULOH�������85/�FRQVXOWDWR�LO����DSULOH�����
�DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����DSULOH�������

����A��(1��1RUWK�&DUROLQD�RIIHUV�����PLOOLRQ�IRU�YLFWLPV�RI�IRUFHG�VWHULOL]DWLRQ�SURJUDP�
KWWS���ZZZ�IR[QHZV�FRP�����OXJOLR�������85/�FRQVXOWDWR�LO���DJRVWR������

����A��(1��$OH[�6WHUQ��6WHULOL]DWLRQ�$EXVH�LQ�6WDWH�3ULVRQV��LQ�+XIILQJWRQ�3RVW�����OXJOLR�������85/
FRQVXOWDWR�LO����DSULOH������

����&URVVLQJ�&RQWLQHQWV��)RUFHG�6WHULOL]DWLRQ�LQ�8]EHNLVWDQ��LQ�%%&�����DSULOH�������85/
FRQVXOWDWR�LO����DSULOH������

����8]EHNV�)DFH�)RUFHG�6WHULOL]DWLRQ��LQ�7KH�0RVFRZ�7LPHV�����PDU]R��85/�FRQVXOWDWR�LO����DSULOH
�����



����A��(1��5DSLG�5HVSRQVH�*URXS�DQG�20&7��,PSOHPHQWDLRQ�RI�WKH�81�&RQYHQWLRQ�DJDLQVW
7RUWXUH���8]EHNLVWDQ��3')���2UJDQL]]D]LRQH�GHOOH�1D]LRQL�8QLWH��QRYHPEUH�������85/
FRQVXOWDWR�LO����DSULOH������

����A��(1��&RPPLWWHH�$JDLQVW�7RUWXUH�+HDUV�5HVSRQVH�RI�8]EHNLVWDQ��&RPXQLFDWR�VWDPSD���VX
XQKFKU�FK��2UJDQL]]D]LRQH�GHOOH�1D]LRQL�8QLWH�����QRYHPEUH�������85/�FRQVXOWDWR�LO����DSULOH
������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����JHQQDLR�������

�����(1��%LUWK�&RQWURO�E\�'HFUHH�LQ�8]EHNLVWDQ��VX�LZSU�QHW��,QVWLWXWH�IRU�:DU�DQG�3HDFH
5HSRUWLQJ�����QRYHPEUH�������85/�FRQVXOWDWR�LO����DSULOH������

����A��(1��8]EHN�ZRPHQ�DFFXVH�VWDWH�RI�PDVV�VWHULOL]DWLRQV��LQ�7KH�,QGHSHQGHQW�����OXJOLR������
85/�FRQVXOWDWR�LO����DSULOH������

����A��(1��&DWKHULQH�$��)LW]SDWULFN��8]EHNLVWDQ��3UHVLGHQWLDO�'HFUHH�RQ�%LUWK�5DWH�/HDGV�WR
,QFUHDVHG�6WHULOL]DWLRQ��VX�HXUDVLDQHW�RUJ��85/�FRQVXOWDWR�LO����DSULOH������

����A��(1��(8�3DUOLDPHQWDULDQV�$SSODXG�0&+�3URMHFW�LQ�8]EHNLVWDQ��VX�RXUNLGV�X]�����RWWREUH
������85/�FRQVXOWDWR�LO����DSULOH�������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO����VHWWHPEUH�������

����-R\FH�+DFNHO��'RFWRUV�LQ�8]EHNLVWDQ�6D\�*RYHUQPHQW�)RUFLEO\�6WHULOL]LQJ�:RPHQ��VX�35,
V
7KH�:RUOG��7KHZRUOG�RUJ�����DSULOH�������85/�FRQVXOWDWR�LO����DSULOH������

����A��(1��%XUHDX�RI�'HPRFUDF\��+XPDQ�5LJKWV��DQG�/DERU�������+XPDQ�5LJKWV�5HSRUW�
8]EHNLVWDQ��VX������&RXQWU\�5HSRUWV�RQ�+XPDQ�5LJKWV�3UDFWLFHV��8QLWHG�6WDWHV
'HSDUWPHQW�RI�6WDWH����DSULOH������

�����58���$NKERURW��FHQVRUV�.DULPRY��LQ�5)(�5/
V�8]EHN�6HUYLFH�����PDJJLR�������85/�FRQVXOWDWR
LO����PDJJLR������

����A�KWWSV���ZZZ�JUHHODQH�FRP�LW�KXPDQLWLHV�SUREOHPL�X�V�JRYHUQPHQWV�UROH�VWHULOL]LQJ�ZRPHQ�
RI�FRORU���������UHI

�����(1��6DUD�+RHUOHLQ��)HPDOH�6WHULOL]DWLRQ�LQ�3XHUWR�5LFR��VX�OLEHUWDGODWLQD�RUJ��������85/
FRQVXOWDWR�LO����DSULOH�������DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO���JHQQDLR�������

����A��(1��'DQLHO�0DJXLUH��7KH�0RGHUDWH�5RPDQ�&DWKROLF�3RVLWLRQ�RQ�&RQWUDFHSWLRQ�DQG
$ERUWLRQ��VX�UHOLJLRXVFRQVXOWDWLRQ�RUJ��85/�FRQVXOWDWR�LO����DSULOH������

����.DWKHULQH�.UDVH��7KH�3ROLWLFV�RI�:RPHQ
V�+HDOWK��6WHULOL]DWLRQ�$EXVH��LQ�1HZVOHWWHU�RI�WKH
1DWLRQDO�:RPHQȏV�+HDOWK�1HWZRUN��JHQQDLR�IHEEUDLR�������85/�FRQVXOWDWR�LO����DSULOH�����
�DUFKLYLDWR�GDOO
XUO�RULJLQDOH�LO���PDJJLR�������
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