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2JJHWWR��DODJJL�LPEDUFD]LRQL�EDVVR�*DUGD��VLWXD]LRQH�DQFRUD�SL��SUHFDULD�

3UHJLDWLVVLPR�3UHVLGHQWH�GHOOD�5HJLRQH�/RPEDUGLD�
GHVLGHULDPR SRUWDU/D D FRQRVFHQ]D GL XQD VLWXD]LRQH GL HVWUHPR GLVDJLR FKH VL q YHQXWD D

FUHDUH VXO ODJR GL *DUGD LQ VHJXLWR D SURYYHGLPHQWL SUHVL LQ PHULWR DOOD GLVWULEX]LRQH VXO
WHUULWRULR�GHJOL�DODJJL�SHU�LPEDUFD]LRQL�VXO�WHUULWRULR�GHO�EDVVR�ODJR�

3HU FRPSUHQGHUH DO PHJOLR OD VLWXD]LRQH FKLDULDPR LQQDQ]LWXWWR FRVD VRQR H FRPH VL
XWLOL]]DQR JOL DODJJL� VL WUDWWD GL XQD GLVFHVD D ODJR UHDOL]]DWD JHQHUDOPHQWH LQ FHPHQWR FKH�
GD XQD TXRWD OHJJHUPHQWH VXSHULRUH DO OLYHOOR PHGLR GHOO
DFTXD VFHQGH VRWWR LO OLYHOOR GL FLUFD
�� FP ± � P� ,Q TXHVWR PRGR q SRVVLELOH HIIHWWXDUH OD UHWURPDUFLD FRQ LO FRPSOHVVR DXWR �
ULPRUFKLR H DODUH OD EDUFD� /
LQWHUD RSHUD]LRQH ULFKLHGH GDL ��� PLQXWL DL �� PLQXWL� LQ EDVH
DOOH GLPHQVLRQL GHL PH]]L� DOOD SHUL]LD GHOOH SHUVRQH H DOOD FRPRGLWj GHO VLWR� 8QD YROWD DODWD
OD EDUFD� q HYLGHQWH FKH TXHVWD GHYH HVVHUH DQFRUDWD WHPSRUDQHDPHQWH H ODVFLDWD LQFXVWRGLWD
LQ PRGR GD SRWHU SDUFKHJJLDUH O
DXWR FRQ LO ULPRUFKLR� 'XQTXH OD SUHVHQ]D GL SDUFKHJJLR
DGLDFHQWH SDUH XQD QHFHVVLWj� LQ SDUWLFRODU PRGR LQ VLWXD]LRQH FULWLFKH� TXDQGR VL KDQQR
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FDPELDPHQWL�GL�WHPSR�R�LQ�FDVL�GL�VRYUDIIROODPHQWR�
)LQR DG DOFXQL DQQL ID OD VLWXD]LRQH VXO ODJR HUD LGHDOH� YL HUDQR XQ HOHYDWR QXPHUR GL

DODJJL GLIIXVL VX WXWWR LO WHUULWRULR� DOFXQL GRWDWL GL SDUFKHJJLR DGHJXDWR DGLDFHQWH� PDJDUL
FRQGLYLVR FRQ DOWUH DWWLYLWj� H DOWUL VLWXDWL IXRUL GDL FHQWUL DELWDWL RYH RYYLDPHQWH q SL� IDFLOH
WURYDUH VSD]L DGHJXDWL D WDO ILQH� 1HO FRUVR GHJOL DQQL JOL $PPLQLVWUDWRUL &RPXQDOL� IRUVH
SRFR DWWHQWL DL SUREOHPL OHJDWL DOOD QDXWLFD GL PHGLD GLPHQVLRQH �PD FHUWDPHQWH OD SL�
QXPHURVD GDO SXQWR GL YLVWD QXPHULFR� KDQQR YLD YLD FKLXVR FRQ PRWLYD]LRQL GLVFXWLELOH
�RUGLQH�SXEEOLFR�����JOL�DODJJL�SRVL]LRQDWL�QHL�FHQWUL�DELWDWL��FL�FKLHGLDPR�VH�RJQL�YROWD�FKH�F
q
WUDIILFR L &RPXQL FKLXGRQR OH ORUR VWUDGH���� H RUD OD VLWXD]LRQH q SUHFLSLWDWD LQ VHJXLWR DOOD
FKLXVXUD�GHOO
XOWLPD�]RQD�GD�VHPSUH�XWLOL]]DWD�GD�FKL�KD�OD�SDVVLRQH�GHOOD�EDUFD��,O�&RPXQH�GL
6LUPLRQH LQIDWWL KD GHFLVR GL WUDVIRUPDUH GD ]RQD DODJJLR D ]RQD D YHUGH XQD SRU]LRQH GL
WHUUHQR VLWXDWR LQ ORFDOLWj 3XQWD *Uz VHQ]D SURYYHGHUH D UHDOL]]DUH SULPD XQD VWUXWWXUD
DQDORJD� 9D VRWWROLQHDWR FRPH L FRVWL SHU WDOH RSHUD VLDQR HVWUHPDPHQWH EDVVL QHFHVVLWDQGR
HVFOXVLYDPHQWH GL XQ DSSH]]DPHQWR GL WHUUHQR DGLDFHQWH LO ODJR H GL XQR VFLYROR UHDOL]]DELOH
DQFKH LQ PHWDOOR� ,QROWUH QRL VWHVVL DEELDPR RIIHUWR GL DWWUH]]DUH XQD ]RQD LQGLFDWD GDO
&RPXQH VWHVVR D QRVWUH VSHVH� 'L SL�� DEELDPR DQFKH RIIHUWR LO SDJDPHQWR GL XQ FDQRQH
GHPDQLDOH�G
DIILWWR�SXU�GL�ULVROYHUH�LQ�PRGR�UDJLRQHYROH�LO�SUREOHPD�

6RQR RUPDL GXH DQQL FKH LO SUREOHPD SHUVLVWH� PD LQ WXWWR TXHVWR WHPSR
O
$PPLQLVWUD]LRQH &RPXQDOH GL 6LUPLRQH H O
XIILFLR GHO 'HPDQLR GL 6DOz FRPSHWHQWH SHU OD
]RQD VL VRQR OLPLWDWL D QRQ ULVSRQGHUH R D RSSRUVL VX WXWWD OD OLQHD� &RQVDSHYROL GL TXHVWR� q
VWDWD RUJDQL]]DWD LQ DJRVWR ���� XQD &RQIHUHQ]D GHL 6HUYL]L D FXL KDQQR SDUWHFLSDWR 5HJLRQH
/RPEDUGLD� 3URYLQFLD GL %UHVFLD� 8IILFLR GHO 'HPDQLR GL 6DOz� $PPLQLVWUD]LRQH &RPXQDOH
GL�6LUPLRQH�H�'HVHQ]DQR��QRL�VWHVVL�

,O SUREOHPD GHOOD PDQFDQ]D GL DODJJL q VWDWD LQ SLHQR ULFRQRVFLXWD H SURSULR SHU TXHVWR q
VWDWR LPSRVWR LQ SULPR OXRJR D 'HVHQ]DQR H 6LUPLRQH GL DIIURQWDUH H ULVROYHUH OD TXHVWLRQH
SHU�OD�VWDJLRQH�HVWLYD�VXFFHVVLYD�RYYHUR�HVWDWH�������$�RJJL�FRQVWDWLDPR�FKH�
+ LO &RPXQH GL 'HVHQ]DQR KD DYYLDWR GXH SURJHWWL GL VLVWHPD]LRQH� FL KD FRQYRFDWL

DQWLFLSDWDPHQWH SHU FRQRVFHUH OH HVLJHQ]H YHUH GL XQ GLSRUWLVWD H KD WHUPLQDWR� HQWUR LO
WHUPLQH LQGLFDWR� O
DPSOLDPHQWR GL XQ DODJJLR FRQ SDUFKHJJLR DQQHVVR PDQWHQHQGR
GXQTXH�JOL�LPSHJQL�SUHVL�

+ LO &RPXQH GL 6LUPLRQH KD SURPHVVR OD VLVWHPD]LRQH GL XQD DODJJLR SRVWR LQ XQD SHVVLPD
SRVL]LRQH D ILDQFR GHO TXDOH XQR VFDULFR IRJQDULR LQVSLHJDELOPHQWH �YHGL IRWRJUDILH LQ
DOOHJDWR����VFDULFD�WXWWRUD�L�OLTXDPL�D�FLHOR�DSHUWR�VHQ]D�WXWWDYLD�DYHU�FKLHVWR�SDUHUH�D�QRL�H
VRSUDWWXWWR VHQ]D DYHU QHPPHQR LQL]LDWR L ODYRUL� 3HJJLR� QHOO
XOWLPR LQFRQWUR WHQXWR D
ILQH PDJJLR �ILVVDWR VHPSUH GLHWUR QRVWUD JUDQGH LQVLVWHQ]D� GLUHWWDPHQWH FRQ LO &RPXQH�
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FL�q�VWDWR�FKLHVWR�GL�VRVWHQHUH�QRL��WRWDOPHQWH�R�LQ�SDUWH��L�FRVWL�GHOOD�VLVWHPD]LRQH����

'HVLGHULDPR LQROWUH VRWWROLQHDUH FRPH� DQFRUD QHO ����� D XQD VHULH GL SHUVRQH FKH
FKLHGHYDQR SHU LVFULWWR XQD VROX]LRQH DOWHUQDWLYD DOOR VFLYROR GL 3XQWD *Uz� LO 6LQGDFR VWHVVR
GL 6LUPLRQH ULVSRQGHYD �YHGL DOOHJDWR �� FKH XQD VROX]LRQH DOWHUQDWLYD VDUHEEH VWDWD
UHDOL]]DWD SHU OD VWDJLRQH VXFFHVVLYD �GXQTXH ������ SURPHVVD D WXWWRJJL GLVDWWHVD FRPH
GLVDWWHVL VRQR VWDWL JOL LQWHQWL SUHVL LQ VHGH GL &RQIHUHQ]D GHL 6HUYL]L �GL IURQWH D FLWWDGLQL H
$PPLQLVWUDWRUL 3XEEOLFL� WHQXWDVL D 6DOz H FLRq WURYDUH XQD VROX]LRQH FKH SRWHVVH DQGDUH
LQFRQWUR DOOH HVLJHQ]H GL FKL� FRPH QRL D FDXVD GL XQ SURYYHGLPHQWR LQIHOLFH IRUVH GDWR GDOOD
PDQFDWD FRQVDSHYROH]]D GL FKH FRVD VLD LQ UHDOWj XQ DODJJLR D ODJR� RJJL VL YHGH GL IDWWR
QHJDWR�O
DFFHVVR�DOOR�VSHFFKLR�G
DFTXD��6RWWROLQHLDPR�FRPH�QHOOD�QRVWUD�VLWXD]LRQH��LQROWUH��VL
WURYD XQ FRQVLVWHQWH QXPHUR GL WXULVWL VWUDQLHUL� VRYHQWH DELWXDWL LQ 3DWULD D EHQ DOWUH
VROX]LRQL �DOOHJDWR ��� FKH VL YHGRQR GLVDWWHVD OD SULPD DVSHWWDWLYD GL FKL VFHJOLH GL
WUDVFRUUHUH OH SURSULH YDFDQ]H VXO %HQDFR FRQ OD SURSULD LPEDUFD]LRQH� WUD O
DOWUR SULYL GL
TXDOVLDVL�LQIRUPD]LRQH�FKH�OL�SRVVD�DLXWDUH�

5LOHYDWD�TXHVWD�VLWXD]LRQH��FKLHGLDPR�
+ SHU TXDOH PRWLYR L ODYRUL SHU OD VLVWHPD]LRQH GHO SXU SHVVLPR DODJJLR VLWR LQ ]RQD %UHPD D

6LUPLRQH�QRQ�VRQR�LQL]LDWL�
+ GL UHQGHUH LPPHGLDWDPHQWH GLVSRQLELOH O
XOWLPR DODJJLR GLVSRQLELOH D 6LUPLRQH VLWXDWR LQ

ORFDOLWj /XJDQD D &RORPEDUH GL 6LUPLRQH� VLWR XWLOL]]DWR GD VHPSUH H GRWDWR GL DGHJXDWR
SDUFKHJJLR DGLDFHQWH H GD DOFXQL DQQL SXUWURSSR UHVR LQXWLOL]]DELOH� ,Q TXHVWD ]RQD q
SUHVHQWH XQ JUXSSR GL YRORQWDULDWR �9RORQWDUL GHO *DUGD� FKH RFFXSD LQ SDUWH O
DUHD� 7DOH
JUXSSR KD GD WHPSR PDQLIHVWDWR SLHQD GLVSRQLELOLWj D XQ XVR SURPLVFXR GHOO
DUHD �FKH
ULVXOWD HVVHUH LQ FRQFHVVLRQH DO &RPXQH GL 6LUPLRQH� GLHWUR QRVWUD SUHFLVD ULFKLHVWD�
RIIUHQGR ORUR LQ FDPELR GHOO
RVSLWDOLWj SUHFLVR LPSHJQR D ULDWWLYDUH D QRVWUH VSHVH OR
VFLYROR�RUPDL�ULFRSHUWR�GL�GHWULWL�GL�YDULR�JHQHUH�DFFXPXODWLVL�D�FDXVD�GHO�PDQFDWR�XWLOL]]R
H D WHQHUH LQ SHUIHWWR VWDWR O
DODJJLR� *UDQGH q O
LQWHUHVVH GD SDUWH GL TXHVWR JUXSSR GL
9RORQWDUL SRLFKp� GRSR OD FKLXVXUD GHOO
XOWLPR DODJJLR GL IDWWR UD]LRQDOPHQWH XWLOL]]DELOH
LQ 6LUPLRQH �3XQWD *Uz� YHGRQR ULDSULUVL XQ
RSSRUWXQLWj RUPDL SHUVD GD GXH DQQL SHU DODUH
L ORUR PH]]L GL VRFFRUVR ODFXVWUL QHOOD ]RQD HVW GHO ODJR GL *DUGD� 'HVLGHULDPR
VRWWROLQHDUH FRPH WDOH VROX]LRQH HYLWHUHEEH LQJHQWL VSHVH D FDULFR GHJOL (QWL ORFDOL
HVVHQGR�LO�VLWR�JLj�HVLVWHQWH�

3XUWURSSR RUD OD VLWXD]LRQH q GLYHQXWD LQVRVWHQLELOH H GXQTXH FKLHGLDPR DOOD 69 XQD
�



VROX]LRQH FKH SRUWL D FRQVLGHUDUH OH HVLJHQ]H GL XQ QXPHURVR JUXSSR GL FLWWDGLQL
�FLQTXHFHQWR� FKH GD WURSSR WHPSR VL EDWWRQR SHU DYHUH JDUDQWLWR O
DFFHVVR DO ODJR� EHQH
FRPXQH��FKH�RUD�GL�IDWWR�FL�q�QHJDWR�D�WXWWL�JOL�HIIHWWL�

$ WDO ILQH FKLHGLDPR XUJHQWHPHQWH XQ QXRYR XQ LQFRQWUR FRQ OH ,VWLWX]LRQL SUHSRVWH� LQ
PRGR GL GDU VROX]LRQH D TXHVWH QRVWUH LGHH� LGHH FKH YHQJRQR GDO ELVRJQR GL XQ QXPHURVR
JUXSSR GL FLWWDGLQL FKH GD WHPSR DWWHQGH ULVSRVWH FRQFUHWH D VHPSOLFL H ULVROYLELOL HVLJHQ]H
FRVu GD FKLDULUH GHILQLWLYDPHQWH� VHSSXU LQ ULWDUGR� JOL LPSHJQL SUHVL GDOOD 9RVWUD
$PPLQLVWUD]LRQH ROWUH XQ DQQR ID SHU ULVROYHUH GHILQLWLYDPHQWH FRQ DWWL FRQFUHWL� XQD
VLWXD]LRQH�GL�IDWWR�QRQ�SL��DFFHWWDELOH�

&RQ�SHUIHWWD�VWLPD�

$VVRFLD]LRQH�$PLFL�GHOOD�9HOD�H�GHOOD�3HVFD

5HVWDQR�GLVSRQLELOL�LQ�FRQVXOWD]LRQH�ROWUH�����ILUPH�GL�FLWWDGLQL�FRQWUDUL�DOOD�FKLXVXUD
GHJOL�DODJJL�FRPSOHWH�GL�QRPH��FRJQRPH��QXPHUR�GL�GRFXPHQWR�
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$//(*$72����VFLYROR�%UHPD�

%HQ YLVLELOH ULVXOWD HVVHUH OR VFDULFR SUHVHQWH D ILDQFR GHOOR VFLYROR� 'D QRWDUH DQFKH OD
SUHVHQ]D�GL�QXPHURVL�SHVFL�PRUWL�SURSULR�LQ�SURVVLPLWj�GHOOD�ERFFD�G
XVFLWD�

1HOOH LPPDJLQL VXFFHVVLYH VL SRVVRQR QRWDUH WXULVWL RODQGHVL FKH WHQWDQR GL UHFXSHUDUH OD
ORUR LPEDUFD]LRQH� 3DUH HYLGHQWH FRPH WDOH VWUXWWXUD QRQ SRVVD GHILQLUVL DODJJLR SHU
LPEDUFD]LRQL���
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$//(*$72��

/H IRWRJUDILH VRQR VWDWH UHDOL]]DWH D :LPHUHX[ H D %RXORJQH� QHO QRUG GHOOD )UDQFLD� ,O
FOLPD q DVVDL GLYHUVR GDO QRVWUR� GLIILFLOPHQWH ID YHUDPHQWH FDOGR HSSXUH O
XVR GHOOD EDUFD q
DVVDL SL� VHQWLWR FKH GD QRL� ( VRSUDWWXWWR SL� VHQWLWH VRQR OH HVLJHQ]H GL FKL OD XVD� (FFR
GXQTXH FKH� SURSULR DOOH VSDOOH GHO OXQJRPDUH� q VWDWR UHDOL]]DWR XQ DPSLR SDUFKHJJLR SHU L
ULPRUFKL FKH YHQJRQR ODVFLDWL SHUPDQHQWHPHQWH� H� JUDWXLWDPHQWH� SRVWHJJLDWL� 6RQR
GLVSRQLELOL WUH VFLYROL GLUHWWDPHQWH VXO OXQJRPDUH D GLVWDQ]D GL FLUFD ��� PHWUL O
XQR
GDOO
DOWUR�LQ�PRGR�FKH�VL�SRVVD�DFFHGHUH�DJHYROPHQWH�DO�PDUH�
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