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���,O� QRVWUR� SHULRGLFR� VHJXH� -� QHOOD� VXD� QXPHUD]LRQH� -� O¶DQQR�
VRODUH��FRPH�ID��GHO�UHVWR��OD�ULYLVWD�QD]LRQDOH�GHOO¶$,,*���PD�LO�
QRVWUR�DQQR�VRFLDOH�FRLQFLGH�FRQ�TXHOOR�VFRODVWLFR��QHOOR�VFRUVR�
QXPHUR��UHODWLYR�D�VHWWHPEUH��PD�FKLXVR�LO����DJRVWR���XQ�EUHYH�
WUDILOHWWR� LQ�SULPD�SDJLQD�QH�DQQXQFLDYD� O¶LQL]LR�DO���� VHWWHP�
EUH��FRQ�O¶XQLFD�SURPHVVD�HVSOLFLWD��FKH�FL�DXJXULDPR�GL�SRWHU�
PDQWHQHUH��GL�QRQ�IDUYL�PDQFDUH�TXHVWD�³YRFH´�FRPH�JLj�DYYH�
QXWR�QHO�FRUVR�GHO�������H�FRQ�OD�VSHUDQ]D�GL�SRWHUYL�IDUH�TXDO�
FKH�SURSRVWD�GL�LQL]LDWLYH�QHOOH�GLYHUVH�VH]LRQL�ORFDOL� 
���/¶LPSURYYLVR��PD�QRQ�LPSUHYLVWR��DJJUDYDUVL�GHOOD�VLWXD]LR�
QH� VDQLWDULD� FL� LPSHGLUj� SUREDELOPHQWH� GL� ULWRUQDUH� DL� YHFFKL�
³LQFRQWUL´� �FRQIHUHQ]H�� HVFXUVLRQL���PD�PL� DXJXUR� FKH� QRQ� FL�
SUHFOXGD�DOWUH�LQL]LDWLYH�PHQR�³ILVLFDPHQWH�FRLQYROJHQWL´�� 
 

�������� 
���4XL��SHUz��LR�YRUUHL�RJJL�SDUODUH�SL��LQ�JHQHUDOH�GHOOH�VFXROH��
SHU� OD�FXL� ULDSHUWXUD�UHJRODUH�-�GRSR� L�PHVL�GL�FRQILQDPHQWR�H�
GL�GLGDWWLFD�D�GLVWDQ]D�-�FL�VL�q�GDWL� WDQWR�GD�IDUH��VLD�SXUH�FRQ�
IDFLORQHULD�LWDOLFD��IDWWD�GL�GLFKLDUD]LRQL�RWWLPLVWLFKH�H�GL�DOWUHW�
WDQWH�DIIHUPD]LRQL�GL� VHJQR�RSSRVWR��1RQ�VHPSUH�q� VWDWR�ULWH�
QXWR� FRVWUXWWLYR� O¶DWWHJJLDPHQWR� GHOOD�PLQLVWUD�� FKH� KD� VFDUVD�
HVSHULHQ]D�� FRQ� GLFKLDUD]LRQL� FKH� KDQ� IDWWR� GLVFXWHUH� H� VFHOWH�
QRQ�WXWWH�RFXODWH��FRPH�TXHOOD�GHL�EDQFKL�³D�URWHOOH´��FRPH�VH�L�
UDJD]]L� QRQ� VDSHVVHUR� VLOHQ]LRVDPHQWH� VSRVWDUH� L� OHJJHUL� EDQ�

FKL�QRUPDOL��QHO�
FODVVLFR�³DVVHGLR�
GHO� GRFHQWH� LQ�
FDWWHGUD´��� 0D�
YHQLDPR�DL�IDWWL� 
���/D� SULQFLSD�
OH�ULFKLHVWD�HUD��
SHU� XQ� ULHQWUR�
HIIHWWLYR�D�VFXR-
OD�� XQ� ULHQWUR�
³ILVLFR´�� SHUFKp�
OD�GLGDWWLFD�D�GL-
VWDQ]D�-�VH�q�VWD-�
WD�XQ�YDOLGR�³PH-�
JOLR�GL�QLHQWH´� -�
QRQ� q� SLDFLXWD�

TXDVL�D�QHVVXQR��FRPH�FL�ULDVVXPH�FKLDUDPHQWH�TXHVWR�FDUWHOOR�� 
���/D� ³VFXROD� YHUD´� q� XQ� OXRJR� GRYH� FL� VL� ULXQLVFH�� VWXGHQWL� H�
LQVHJQDQWL��PD�DQFKH�SHUVRQDOH�DXVLOLDULR��SHU�YLYHUH�RJQL�JLRU�
QR�HVSHULHQ]H�QXRYH��QRQ�VROR�SHU�DFTXLVLUH�QR]LRQL� OLEUHVFKH��
3HU�JOL�DQWLFKL�*UHFL��FKH�FRQLDURQR� OD�SDUROD�ıȤȠȜȒ� �GD�FXL� LO�
FDOFR�ODWLQR�VFKROD���GRYHYD�WUDWWDUVL�GL�WHPSR�OLEHUR��GD�RFFX�
SD]LRQL�SROLWLFKH��PLOLWDUL��HFRQRPLFKH��GD�GHGLFDUH�DJOL�VWXGL��
D�GLVFXWHUH��VHQ]D�IUHWWD��H�QHOOD�SDUROD�ıȤȠȜȒ�q�LQVLWD�O¶LGHD�GL�
FRVH�GD�IDUH�WUDQTXLOODPHQWH���SHU�LPSDUDUH�³SHU�OD�YLWD´�H�QRQ�
VHPSOLFHPHQWH�³SHU�OD�VFXROD´�FRPH�VSHVVR�VL�ID��FRVu�FDSRYRO�
JHQGR�L�YDORUL��FRPH�EHQH�VFULYHYD�LO�ILORVRIR�6HQHFD�QHOOH�VXH�
(SLVWROH�PRUDOL�������������1DWXUDOPHQWH��SRLFKp�DL�JLRYDQL��PD�
QRQ�VROR�D�ORUR��SLDFH�GLVWUDUVL�FRL�JLRFKL��QDFTXH�SUHVWR�LO�FRQ�
FHWWR�GL�³VFXROD´�FRPH�GLVFLSOLQD��FRPH�DSSOLFD]LRQH��VHFRQGR�
GHWHUPLQDWH�QRUPH��FDPELDWH�SL��YROWH�QHO�FRUVR�GL�WDQWL�VHFROL�
PD�VHPSUH�EDVDWH�VX�GHL�³PDHVWUL´�H�GHJOL�³DOOLHYL´�� L�FXL�UDS�
SRUWL�RUD�IXURQR�SL��LQWHQVL��FRPH�QHOOH�OXQJKH�GLVFXVVLRQL�VR�
FUDWLFKH� FRL� WDQWL� JLRYDQL� D� ULVSRQGHUH� H� D� SRUUH�GRPDQGH�SHU�
LQWHUH�JLRUQDWH�� RUD�PHQR� �FRPH�QHOOH� VFXROH�GHOOD�PLD�JLRYL�
QH]]D��FRL�GRFHQWL�QRQ�VHPSUH�GLVSRQLELOL��SHU�TXDQWR�ULFRUGR���
RUD�GL�QXRYR�SL��DPSL��IDFLOLWDWL�DQFKH�GDOOH�RUH�SL��ULODVVDWH�GHO�

GRSRVFXROD��DOPHQR�ILQR�DL���-���DQQL�GL�HWj�� 
���6DOYR�FKH�QHOO¶LQVHJQDPHQWR�SULYDWR�GHL�UDPSROOL�GL�IDPLJOLH�QR�
ELOL�� OD� VFXROD�q� VHPSUH� VWDWD�YLVWD�FRPH�XQ� LQFRQWUR-FRQIURQWR� WUD�
JLRYDQL�� FRQ� O¶LQVHJQDQWH� LQ� IXQ]LRQH� GL� DUELWUR� �RJJL�� VSHVVR�� GL�
FDQH�GD�JXDUGLD�SHU�WHQHUH�VRWWR�FRQWUROOR�UDJD]]L�LQFDSDFL�GL�DFFHW�
WDUH�XQD�FRPXQH�GLVFLSOLQD���&RQ�GRFHQWL�GLYHUVL��GD�TXHOOR�XQLFR�-�
PD�RJJL�QRQ�SL��-�GHOOD�VFXROD�SULPDULD�DL��-��GHOOD�VFXROD�VHFRQGD�
ULD�GL����JUDGR��DL��-���FLUFD�GHOOH�YDULH�VFXROH�VHFRQGDULH�GL����JUD�
GR��H�FRQ�PHWRGL�GLYHUVL�LQ�EDVH�DOOD�PHQWDOLWj�GHO�VLQJROR�GRFHQWH�
H�R�DOOH�HVLJHQ]H�GLGDWWLFKH�GL�FLDVFXQD�GLVFLSOLQD��GLUHL�FKH�OD�VFXROD�
VLD�XQD�SDOHVWUD�LQ�FXL�WXWWL�VL�DOOHQDQR��DQFKH�QHOOH�SURYH�H�YHULILFKH�
VFULWWH��� )DQQR� HFFH]LRQH� VROR� TXHJOL� VFDPEL� ³GRFHQWH-GLVFHQ-�
WH´��VSHVVR�VJUDGHYROL�H�DQFKH�SRFR�SURGXWWLYL��QRWL�FRPH�³LQWHUUR-�
JD]LRQL� RUDOL´�� OD� FXL� QHFHVVLWj� GHULYD� GDO� IDWWR� FKH� q� SUHYLVWR� XQ�
FRQWUROOR� GHOOH� FDSDFLWj� DIIDEXODWULFL� DFTXLVLWH� GD� RJQL� DOXQQR� LQ�
YLVWD�GL�XQD�VXD�YDOXWD]LRQH�WULPHVWUDOH�R�ILQDOH��VH�VL�YXROH�-�H�PROWL�
JHQLWRUL� OR�HVLJRQR��PD�SXUH� OH�D]LHQGH�TXDQGR�VL�FHUFD�LPSLHJR� -�
FKH�OD�VFXROD�FL�GLD�XQ�DWWHVWDWR�ILQDOH�DYHQWH�YDORUH�OHJDOH�SDUH�QRQ�
VH�QH�SRVVD�IDUH�D�PHQR��0D�DQFKH�TXHVWL�PRPHQWL�VJUDGHYROL�VRQR�
XWLOL� DJOL� VWXGHQWL��GL� IURQWH� DL� FRPSDJQL��SHU�DXWR-YDOXWDUVL� H� IDUVL�
YDOXWDUH�GD�WXWWL��H�FRQVHQWRQR�D�YROWH�DOOD�FODVVH�GL�LQWHUYHQLUH�FRQ�
O¶LQVHJQDQWH�VH�OD�VXD�YDOXWD]LRQH�q�VHPEUDWD�SRFR�FRQJUXD��0D��SHU�
FKL�ULVSRQGH�LQ�PRGR�HUUDWR��XQD�VDQD�³ILJXUDFFLD �́q�VSHVVR�XQ�YDOLGR�
VFRVVRQH�SHU�LPERFFDUH�XQ�SHUFRUVR�GL�DXWR-UHVSRQVDELOL]]D]LRQH�� 
���&KLXQTXH� LQVHJQL� �R�DEELD� LQVHJQDWR�� VD�FKH��SXU�FRQ� WXWWH� OH�
GLIILFROWj� GHOOD� ³GLUHWWD´�� OD� YLWD� GL� FODVVH� q� LQFRPSDUDELOPHQWH�
VXSHULRUH�DOOD�GLGDWWLFD�D�GLVWDQ]D��RUD�FRPXQTXH�PLJOLRUDWD�GR-�
SR� L� PHVL� PDU]R-JLXJQR� SDVVDWL� GD� PROWL� GRFHQWL� LQ� DIIDQQR��
³VXOOH�VSLQH´��SHUFKp�QRQ�VDSHYDQR�FRPH�FRPSRUWDUVL�FRQ�PHWR�
GLFKH� LJQRWH� ILQR�DO�JLRUQR�SULPD�H�FRQ�DSSDUHFFKLDWXUH� VSHVVR�
PROWR�PHJOLR�PDQHJJLDWH�GDL�ORUR�DOXQQL�� 
���(G�HFFR��QHOOD�IRWR�LQ�DOWR��XQ�JUXSSHWWR�GL�ORUR��SURQWL�DG�HQ�
WUDUH� LQ� DXOD� �ULSUHVL� GD� GLHWUR� SHUFKp� QRQ� VL� FRUUD� LO� ULVFKLR� GL�
IDUOL�ULFRQRVFHUH�HG�HVVHUH�DFFXVDWL�GL�³OHVD�SULYDF\´��� 
���'RSR� O¶LQL]LR�� DXJXULDPRFL� WXWWL� FKH� VL� SRVVD� DQGDUH� DYDQWL�
EHQH��DQFKH�VH�ILVVDUH�OH�HOH]LRQL�DO����H����VHWWHPEUH�q�VWDWR�LO�
VROLWR� VIUHJLR� DOOD� VFXROD�� REEOLJDWD� D� FKLXGHUH� VXELWR�GRSR� O¶D�
SHUWXUD���$XJXULDPRFL��VRSUDWWXWWR��FKH�L�QRVWUL�UDJD]]L�VLDQR�SL��
VHUL�GHL�WDQWL��WUD�FXL�DOFXQL�ORUR�FRHWDQHL�R�SRFR�SL��JUDQGL��FKH�
QHO� SHULRGR� HVWLYR� KDQQR� FRPPHVVR� JUDYL� LPSUXGHQ]H�� QRQ� UL�
VSHWWDQGR�OH�QRUPH�VXOOH�GLVWDQ]H�LQWHUSHUVRQDOL�H�VXOO¶REEOLJR�GL�
LQGRVVDUH�LGRQHH�PDVFKHULQH��GD�VRVWLWXLUH�R�ODYDUH�VSHVVR�� 
 

���5HVWD�SHUz�LO�WLPRUH�FKH�QHL�SURVVLPL�PHVL�QRQ�VLDQR�SRFKL�JOL�
DGXOWL� �FRPH� L�SDWHWLFL� ³1R�0DVN´��SURQWL�D�PRVWUDUH� LO�SURSULR�
LQIDQWLOLVPR�H�DG�DJJUDYDUH�XQD�VLWXD]LRQH�JLj�GLIILFLOH����*�*�� 

/D�ULDSHUWXUD�GHOOH�VFXROH 
KWWSV���WHOHQRUG�LW 



���/¶DVVHPEOHD�UHJLRQDOH�GHL�VRFL�VDUj�FRQYRFDWD�LQ�GDWD�FKH�VDUj�FRPXQL�
FDWD�YLD�PDLO��WURYDQGR�XQD�VROX]LRQH�DGHJXDWD�DQFKH�SHU�OD�SDUWHFLSD]LR�
QH� D� GLVWDQ]D�� $OO¶RUGLQH� GHO� JLRUQR�� GRSR� EUHYL� FRPXQLFD]LRQL� GHOOD�
3UHVLGHQWH� VXOOD� VLWXD]LRQH� GHOO¶$,,*-/LJXULD�� L� 6RFL� HVDPLQHUDQQR� LO�
ELODQFLR�FRQVXQWLYR�����-���H�TXHOOR�SUHYHQWLYR�����-����OD�FXL�DSSUR�
YD]LRQH� LQ�EDVH�DOOR�6WDWXWR�YLJHQWH� q� DG�HVVL�GHPDQGDWD�� ,�ELODQFL�GD�
DSSURYDUH�VDUDQQR�SXEEOLFDWL�VXO�Q�����GL�/*��� 

���,O�&RQVLJOLR�UHJLRQDOH�VDUj�FRQYRFDWR�LQ�YLD�WHOHPDWLFD��VX�6N\SH��SHU�
OD�UDWLILFD�GHO�ELODQFLR�FRQVXQWLYR�����-���H�SUHYHQWLYR�����-���LQ�GDWD�
FKH�VDUj�SUHYHQWLYDPHQWH�FRQFRUGDWD���PD�VXFFHVVLYD�DOO¶DVVHPEOHD� 
 

Sezione  GENOVA - SAVONA  
 

3DVVHJJLDWD�QHO�*ROIR�3DUDGLVR�����VHWWHPEUH�� 
 

���,�VRFL�H�JOL�DPLFL�GHOO¶$,,*�VRQR�LQYLWDWL�DO�SULPR�DSSXQWDPHQ�
WR�GHOO
DQQR�VRFLDOH������������GRSR�PHVL�GL�LQFRQWUL�FDQFHOODWL��
JDUDQWHQGR� QDWXUDOPHQWH� LO� GLVWDQ]LDPHQWR� ILVLFR� H� LO� ULVSHWWR�
GHOOH�QRUPH�DQWL-FRYLG��HVVHQGR�XQD�YLVLWD�DOO
DSHUWR� 
���/
DSSXQWDPHQWR�q VDEDWR����VHWWHPEUH��DOOH�RUH������SUHVVR�OD�
VWD]LRQH�IHUURYLDULD�GL�6RUL��*(��  
���9L� VHJQDOLDPR� LO� WUHQR������� FKH� SDUWH� GD�6DYRQD� DOOH�������
*HQRYD� 3ULQFLSH� VRWWHUUDQHD� RUH� ������ *HQRYD� %ULJQROH� RUH�
������H�DUULYD�D�6RUL�DOOH�RUH�������RSSXUH��YHQHQGR�GD�/HYDQWH��
LO�WUHQR�FKH�SDUWH�GD�6HVWUL�/HYDQWH�DOOH������H�DUULYD�D�6RUL�DOOH�
RUH�������3HU�FKL�YHUUj�FRQ�LO�SURSULR�PH]]R��VHJQDOLDPR�LQYHFH�
OD�SUHVHQ]D�GL�SRVWHJJL��SRFKL��OXQJR�O
$XUHOLD�H�QHOOD�EUHYH�YLD�
GHOOD�VWD]LRQH�GL�6RUL� 
���/
HVFXUVLRQH� SUHYHGH� XQ� SHUFRUVR� OXQJR� OH� FU|܆H� GHO� *ROIR�
3DUDGLVR�� SDVVDQGR� SHU� OD� FKLHVD� URPDQLFD� GL� 6DQW
$SROOLQDUH�
�VROR�HVWHUQR���OD�WRUUH�VHLFHQWHVFD�GL�3ROjQHVL��VHPSUH�HVWHUQR��H�
LO�OXQJRPDUH�IUD�0XOLQHWWL�H�5HFFR��GRYH�VL�FRQFOXGHUj�OD�YLVLWD�H�
VDUj�SRVVLELOH�ULSUHQGHUH�LO�WUHQR�SHU�LO�ULWRUQR� 
���/D� YLVLWD� GXUHUj� FLUFD��� RUH� H�PH]]D� H� VDUj� JXLGDWD� GDO� GRWW��
/RUHQ]R�%URFDGD��DXWRUH�GL�XQD�WHVL�GL�ODXUHD�VXO�*ROIR�3DUDGLVR� 

$WWHQ]LRQH��LO�SHUFRUVR�QRQ�SUHVHQWD�SDUWLFRODUL�GLIILFROWj�WHFQLFKH�
�VRQR�VXIILFLHQWL�VFDUSRQFLQL�EDVVL�R�VFDUSH�GD�JLQQDVWLFD���WXWWDYLD�
LO�GLVOLYHOOR� LQL]LDOH� q� GL�����P�� OXQJR� XQD� VFDOLQDWD� DEEDVWDQ]D�
ULSLGD��q�QHFHVVDULR�TXLQGL�XQ�GLVFUHWR�DOOHQDPHQWR��'RSRGLFKp�LO�
SHUFRUVR�VL�IDUj�SL��GROFH�H�VFHQGHUj�OHQWDPHQWH�YHUVR�5HFFR� 
���$O�WHUPLQH�GHOOD�YLVLWD��SHU�FKL�DYUj�SLDFHUH��VDUj�SRVVLELOH�SUDQ�
]DUH� LQVLHPH�� VHPSUH�JDUDQWHQGR� LO� GLVWDQ]LDPHQWR��QDWXUDOPHQWH�
FRQ�OD�WLSLFD�IRFDFFLD�DO�IRUPDJJLR� 
3RWHWH� FRPXQLFDUH� DOO¶LQGLUL]]R� HPDLO� DLLJ�JH�VY#JPDLO�FRP� OD�
YRVWUD�SDUWHFLSD]LRQH�HQWUR�JLRYHGu����VHWWHPEUH� 
 

Sezione   IMPERIA - SANREMO 
 

3DVVHJJLDWD�D�&RVWDUDLQHUD������R����R����VHWWHPEUH� 
 

���3HU� LQDXJXUDUH� O¶DQQR� VRFLDOH� SURSRQLDPR� D� VRFL� HG� DPLFL� XQD�
EUHYH�HVFXUVLRQH�D�SLHGL�GD�&LSUHVVD�DOO¶DQWLFD�FKLHVD�URPDQLFD�GL�
6DQW¶$QWRQLR� �GLVOLYHOOR� F�� ��� P�� FRQ� GLVFHVD� D� &RVWDUDLQHUD� H�
ULHQWUR�D�&LSUHVVD�SHU�DOWUD�YLD��3HUFRUVR�IDFLOH��GL�FLUFD�RUH�������
ROWUH� OD� YLVLWD� DOOD� FKLHVD� H�� SULPD�� DOOD� WRUUH� *DOOLQDUD� �HGLILFL�
DSHUWL�SHU�QRL����$SSXQWDPHQWR�SHU�OH�RUH������D�&LSUHVVD��SLD]]D�
0D]]LQL� �SDUFKHJJLR� SHU� DXWR� LQ� ORFR��� FRQ� VFDUSH� GD� WUHNNLQJ�
HG«�HOHJDQWL�PDVFKHULQH��XWLOH�DQFKH�XQ�EDVWRQH�GD�PRQWDJQD�� 
���$O�WHUPLQH��YHUVR�OH�����VL�SRWUj�IDUH�XQR�VSXQWLQR�QHOO¶DWWUH]]DWR�
EDU-WDYROD�IUHGGD�VXOOD�SLD]]D��XQ�PRGR�VLPSDWLFR�SHU�VWDUH�LQVLH�
PH�WUD�QRL��FRPH�QRQ�DYYHQLYD�GDOOR�VFRUVR�IHEEUDLR�� 
���3HU�OD�GDWD��GD�ILVVDUH�VROR�DOO¶XOWLPR�PRPHQWR�SHU�DFFHUWDUFL�GHO�
WHPSR� SUHYLVWR�� L� VRFL� FKH� HQWUR� LO� ��� VHWWHPEUH� GDUDQQR� OD� ORUR�
DGHVLRQH�GL�PDVVLPD��VFULYHQGR�D�JLJLSURI��#JPDLO�FRP��VDUDQ�
QR�LQWHUSHOODWL� WHOHIRQLFDPHQWH��,Q�FDVR�GL�WHPSR�EUXWWR�OD�SURSR�
VWD�VOLWWHUj�GL�XQD�VHWWLPDQD����R���R���RWWREUH��� 
���$FFRPSDJQDWRUH�LO�SURI��*��*DULEDOGL 
���1RQ� HVVHQGR� SHU� RUD� SRVVLELOH� ULXQLUVL� LQ� VHGH�� GRYH� DYUHEEH�
GRYXWR�VYROJHUVL�O¶DQQXDOH�DVVHPEOHD�GHL�6RFL��VDUDQQR�DVFROWDWL�L�
SDUHUL� GHL� SUHVHQWL� ULJXDUGR� D� SURSRVWH� GL� DWWLYLWj� GHOOD� 6H]LRQH��
SURSRVWH�OHJDWH�DQFKH�DOOD�GLVSRQLELOLWj�GHL�6RFL�D�SDUWHFLSDUH� 
 

���,Q�FDVR�GL� VXFFHVVR�GHOO¶LQL]LDWLYD�� VH�QH�SRWUj�VYROJHUH�XQD�
DQDORJD�QHO�FRUVR�GL�RWWREUH��LQIRUPDQGR�L�VRFL�YLD�PDLO� 

 

Sezione  LA SPEZIA -  MASSA e CARRARA 
 

���)LQR� DOOD� GDWD� GL� FKLXVXUD� GHO� QRWL]LDULR� QRQ� FL� VRQR� SHUYHQXWH�
LQGLFD]LRQL�SHU�LQL]LDWLYH�LQ�VHWWHPEUH�H�RWWREUH� 
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/D�ULFRUUHQ]D�GHO����VHWWHPEUH�KD�IDW�
WR� FDSROLQR� SHU� OD� ���D� YROWD� TXDOFKH�
JLRUQR� ID��PD� WHPLDPR�FKH�TXDOFKH� OHW�
WRUH� QRQ� VDSSLD� QHSSXUH� FKH� FRV¶q�� � ,Q�
TXDVL�RJQL�FRPXQH�F¶q�XQD�9LD�R�3LD]]D�
FKH� ULFRUGD� LO� JLRUQR� LQ� FXL� O¶(VHUFLWR�
LWDOLDQR�� YHUVR� OH� ����� GHO� ��� VHWWHPEUH�
������ SDVVDQGR� SHU� XQD� EUHFFLD� GL� XQD�
WUHQWLQD� GL�PHWUL� QHL� SUHVVL� GL� 3RUWD�3LD��
HQWUz�LQ�5RPD��1RQRVWDQWH�FKH�L�SDSL�SL��
LOOXPLQDWL�DEELDQR�GHWWR�FKH�IX�XQ�HYHQWR�
SRVLWLYR�SHU� OD�&KLHVD�SHUGHUH� LO� ³SRWHUH�
WHPSRUDOH´��H�OR�VWHVVR�3LR�,;���VDSHQGR�
FKH� LO� *RYHUQR� LWDOLDQR� DYHYD� GHFLVR� GL�
ODVFLDUJOL� OD� FRVLGGHWWD� ³FLWWj� OHRQLQD´� -�
FLRq� SL�� R� PHQR� LO� WHUULWRULR� YDWLFDQR�
RGLHUQR�-�VH�QH�SUHRFFXSDYD���F¶q�DQFRUD�
RJJL� -�D�����DQQL�GL�GLVWDQ]D�-�XQ� VHQVR�
GL� IDVWLGLR� H� TXDVL� GL� YHUJRJQD� �"�� GD�
SDUWH� GHOO¶,WDOLDQR� PHGLR�� FRPH� VH� OD�
VFRPXQLFD� PLQDFFLDWD� GDO� SDSD� D� FKL�
DYHVVH� GDWR� RUGLQH� GL� VSDUDUH� FRQWUR� OD�
FLWWj�IRVVH�DQFRUD�UHDOH��PD��D�VXR�WHPSR��
O¶RUGLQH�IX�GDWR�GD�XQ�XIILFLDOH�GL�UHOLJLRQH�HEUDLFD��FRQWUR�FXL�OD�VFRPXQLFD�HUD�SULYD�GL�VHQVR���&HUWR�OD�ULFRUUHQ]D�IX�FHOHEUDWD�
ILQR�DO�������O¶DQQR�SULPD�GHO�&RQFRUGDWR�6WDWR-&KLHVD��VHFRQGR�DOFXQL�LQIDXVWR�SHU�O¶,WDOLD�D�FDXVD�GHOOH�FRQFHVVLRQL�DOOD�FRQWUR�
SDUWH��ULWHQXWH�HFFHVVLYH��H�QRQ�SUHYLVWH�QHOOD�³/HJJH�GHOOH�*XDUHQWLJLH´�DSSURYDWD�QHO������GDO�3DUODPHQWR�LWDOLDQR��LQ�SDUWLFROD�
UH�OD�³VRYUDQLWj´�VXO�SLFFROR�WHUULWRULR��FKH�KD�IDWWR�GL�XQ¶DOWD�SHUVRQDOLWj�UHOLJLRVD�XQ�FDSR�GL�VWDWR���7XWWR�q�VWDWR�SRL�GLPHQWLFDWR��
FRPH�VSHVVR�LQ�,WDOLD��PD�q�XQD�GDWD�WURSSR�LPSRUWDQWH�D�QRVWUR�JLXGL]LR��H�PHULWHYROH�GL�HVVHUH�WXWWRUD�FHOHEUDWD��YLVWR�FKH�L�JUDQ�
GL�GHO�5LVRUJLPHQWR��D�FRPLQFLDUH�GD�0D]]LQL��QRQ�FRQFHSLYDQR�O¶XQLILFD]LRQH�G¶,WDOLD�VHQ]D�5RPD�FDSLWDOH�H�FRQVLGHUDWR�-�XQ�
SR¶�PDOLJQDPHQWH�-�FKH�JLj�QHO�;9��VHFROR�FL�VL�HUD�DFFRUWL�FKH�LO�GRQR�GL�&RVWDQWLQR�DOOD�&KLHVD��GD�FXL�QDFTXH�OR�6WDWR�SRQWLIL�
FLR��HUD�XQ�HYLGHQWH�IDOVR� 

5RPD�� OD� EUHFFLD� QHL� SUHVVL� GHOOD�
3RUWD�3LD�LQ�XQ¶LPPDJLQH�G¶HSRFD 



5LGDUH�YLWDOLWj�D�PROWL�SLFFROL�FHQWUL�q�SRVVLELOH" 
 

*LXVHSSH�*DULEDOGL 

���,Q�,WDOLD��SDHVH�SROLFHQWULFR�SHU�PRWLYL�VWRULFL��VXVVLVWRQR�WXW-�
WRUD�� DQFKH� D� FDXVD�GHOO¶DVSHWWR�GHO� WHUULWRULR�� QXPHURVL� FHQWUL�
XUEDQL�FRQ�IXQ]LRQL�DOPHQR�UHJLRQDOL��FRPH�PROWL�GHL�FDSROXR�
JKL�GL�UHJLRQH��H��LQ�SDUWLFRODUH��TXHOOL�GHOOD�6LFLOLD�H�GHOOD�6DU�
GHJQD��� H�DOWUL� FKH�QHO� WHPSR�KDQQR�DVVXQWR� IXQ]LRQL� VRYUDUH�
JLRQDOL��FRPH�q�RJJL�0LODQR�H�FRPH�LQ�SDVVDWR�IX�9HQH]LD��SHU�
QRQ�SDUODUH�GL�5RPD�H�GL�1DSROL��6HQ]D�YROHU� IDUH�XQ¶HOHQFD�
]LRQH�GHOOH�FLWWj��PD�OLPLWDQGRVL�DO�VROR�GDWR�GHPRJUDILFR��L�VHL�
FRPXQL� LWDOLDQL� VRSUD� L� �������� DELWDQWL� RVSLWDQR� LO� �������
GHOOD�SRSROD]LRQH��GDWL�GHO�������H�L����FRPSUHVL�WUD�L���������
H� L���������QH�RVSLWDQR� O¶��������XQ�DOWUR�������YLYH�QHL����
FRPXQL�FRQ�SRSROD]LRQH�FRPSUHVD�WUD��������H��������DELWDQWL��
'XQTXH�� VROR� LO� ������� GHOOD� SRSROD]LRQH� FKH� YLYH� LQ� ,WDOLD�
ULVLHGH�QHL�FRPXQL�PDJJLRUL��FKH�VRQR�LQ�WXWWR������ 
���0D�L�FRPXQL�VRQR�RJJL���������FRQ�XQ�FDOR�GL�FLUFD�����XQLWj�
QHJOL�XOWLPL����DQQL���H�
VRQR�GXQTXH�TXHOOL�GH-�
PRJUDILFDPHQWH� PH-�
GLR-SLFFROL�FKH�QH�RVSL-�
WDQR�OD�JUDQGH�PDJJLR�
UDQ]D� 
���,� FRPXQL�GD��������
D��������DELWDQWL�VRQR�
LQ�WXWWR�������H�LQ�HV-�
VL�ULVLHGH�LO��������GHO-�
OD� SRSROD]LRQH� LWDOLD-�
QD�� LO� ������� ULPDQHQ-�
WH� >���-�������������@�
YLYH�³GLVSHUVR´�QHL�UH-�
VWDQWL� ������ FRPXQL��
FKH�KDQQR�XQD�GLPHQ-�
VLRQH�GHPRJUDILFD�PH-�
GLD�GL�������XQLWj��PD�
FKH�LQ�UHDOWj�FRPSUHQ�
GRQR� DQFKH� FRPXQL�
FRQ�XQD�SRSROD]LRQH�ULGRWWLVVLPD���ILQR�DL����UHVLGHQWL�GL�0RU�
WHURQH��/RPEDUGLD���� 
���,�FRPXQL�WUD����H����PLOD�DELWDQWL�RVSLWDQR��FRPH�YLVWR��TXDVL�
L� GXH� TXLQWL� GHL� UHVLGHQWL� LWDOLDQL�� GRWDWL� LQ� JHQHUH� GL� VHUYL]L�
DFFHWWDELOL� �WUD� FXL� TXDVL� VHPSUH� OD� RUPDL� QHFHVVDULD� ³EDQGD�
ODUJD´�SHU�YHORFL�FROOHJDPHQWL�D�LQWHUQHW���KDQQR�DQFKH�TXDOFKH�
³DQJROR´���IUD]LRQL�FROOLQDUL�H�PRQWDQH��FKH�VL�VWD�VSRSRODQGR��
PD� LO� SUREOHPD� q� VRSUDWWXWWR� SUHVHQWH� QHOOH� IDVFH� GHL� FRPXQL�
GHPRJUDILFDPHQWH�SL��SLFFROL��TXHOOL�FKH�-�VH�ORQWDQL�GDL�JUDQGL�
FHQWUL�H�SULYL�GL�LQWHUHVVH�WXULVWLFR��VSRUW�LQYHUQDOL��-�VRQR�GHVWL�
QDWL�D�XQ�IDWDOH�DEEDQGRQR��H�LQ�IRUWH�FDOR�VRQR�JLj�RJJL� 
���,Q�XQ�3DHVH�FRPH�LO�QRVWUR��SXU�PROWR�XUEDQL]]DWR�H�FRQ�SUH�
VHQ]D�VHPSUH�SL��IUHTXHQWH�GHOO¶XUEDQ�VSUDZO��FLRq�GHOO¶HVSDQ�
VLRQH�XUEDQD�GLVRUGLQDWD�H�LQFRQWUROODWD�YHUVR�OH�]RQH�SHULIHUL�
FKH��FRQ�VSUHFR�GL� VSD]LR�SHUFKp�DYYLHQH� LQ�DVVHQ]D�GL�XQ� LQ�
FUHPHQWR�GHOOD�SRSROD]LRQH�R�GHOOH�DWWLYLWj�SURGXWWLYH���HVLVWR�
QR�DQFRUD�SRVWL�LQ�FXL�VL�SRVVD�YLYHUH�QHOOD�QDWXUD��FRQFLOLDQGR�
O¶DWWLYLWj� ODYRUDWLYD� FRQ� OH� HVLJHQ]H� GHOOD� IDPLJOLD� H� FRQ� XQ�
EXRQ� XWLOL]]R� GHO� WHPSR� OLEHUR�� &RPH� ULVXOWD� GDO� &DOHQGDULR�
$WODQWH�'H�$JRVWLQL�������LQ�,WDOLD�OD�SRSROD]LRQH�XUEDQD��FR�
VWLWXLVFH� �GDWL� ������ LO� ������GHO� WRWDOH�� HG� q� SUHVHQWH� VLD� QHL�
FRPXQL� PDJJLRUL� �GRYH� OD� SDUWH� ³XUEDQD´� QRQ� FRSUH� PDL� OD�
WRWDOLWj�GHL�UHVLGHQWL��VLD�DQFKH�LQ�PROWL�GL�TXHOOL�PLQRUL��LQ�FXL�
XQD�SDUWH�GHOOD�SRSROD]LRQH�YLYH�LQ�FHQWUL�DELWDWL�FRQ�FDUDWWHUL�
VWLFKH� GL� WLSR� XUEDQR� �FLRq� FRQ� HGLILFDWR� SLXWWRVWR� FRPSDWWR� H�
SULYR�DOO¶LQWHUQR�GL�DUHH�D�FDUDWWHUH�DJULFROR���H�LO�UHVWR��DOPHQR�
QHO�1RUG�,WDOLD��DELWD�LQ�QXFOHL�H�FDVH�VSDUVH��� 
���,O� WHUPLQH� ³SRSROD]LRQH� UXUDOH´�� FKH� XQ� WHPSR� FRLQFLGHYD�
SUDWLFDPHQWH� FRQ�TXHOOR�GL� ³DGGHWWD� DO� VHWWRUH�SULPDULR´� �FLRq�
SRSROD]LRQH� DJULFROD� R� FRQWDGLQD��� KD� RJJL� XQ� VLJQLILFDWR� SL��
YDJR��FRPH�GHILQLUH�L�ILJOL�ODXUHDWL�GL�DJULFROWRUL��YLYHQWL�WXWWRUD�
LQ�IDPLJOLD��PD�JLj�LPSHJQDWL� LQ�DWWLYLWj�QHO�VHWWRUH�LQGXVWULDOH�
R� SL�� VSHVVR� WHU]LDULR� LQ� DWWHVD� GHOOD� IXWXUD� FUHD]LRQH� GL� XQD�
ORUR�IDPLJOLD�DXWRQRPD"��(�FRPH�GHILQLUH�³FDVD�FRQWDGLQD´�OH�

QXPHURVH�GLPRUH�LQ�DPELHQWH�DJULFROR�ULFRQRVFLELOL�GDOOH�YLOOHWWH�
GL� FLWWj� VROR� SHUFKp� DIILDQFDWH� GD� ³ORFDOL� WHFQLFL´� FRPH� VWDOOH��
SLFFROL�VLORV��GHSRVLWL�DWWUH]]L�HFF�"��� 
���1HL� FRPXQL�PLQRUL� GL� FROOLQD� H�PRQWDJQD�� GRYH� LO� IHQRPHQR�
GHOOR�VSRSRODPHQWR�q�VWDWR�LQWHQVR��SURSULR�O¶HVWHQGHUVL�GHL�VHU�
YL]L�FKH�XQ�WHPSR�HUDQR�FDUDWWHULVWLFL�VROR�GHL�FHQWUL�XUEDQL�SXz�
RJJL�IDU�VSHUDUH�LQ�XQ�DOPHQR�SDU]LDOH�UHFXSHUR��IDFLOLWDWR�DQFKH�
GDOOR�VPDUW�ZRUNLQJ��FLRq�GD�©XQD�PRGDOLWj�GL�HVHFX]LRQH�GHO�UDS-�
SRUWR�GL�ODYRUR�VXERUGLQDWR�FDUDWWHUL]]DWR�GDOO
DVVHQ]D�GL�YLQFROL�
RUDUL� R� VSD]LDOL� H� XQ¶RUJDQL]]D]LRQH� SHU� IDVL�� FLFOL� H� RELHWWLYL��
VWDELOLWD�PHGLDQWH�DFFRUGR�WUD�GLSHQGHQWH�H�GDWRUH�GL�ODYRUR��XQD�
PRGDOLWj�FKH�DLXWD�LO�ODYRUDWRUH�D�FRQFLOLDUH�L�WHPSL�GL�YLWD�H�OD�
YRUR�H��DO�FRQWHPSR��IDYRULUH�OD�FUHVFLWD�GHOOD�VXD�SURGXWWLYLWjª�� 
���(�TXHVWD�PRGDOLWj�GL�ODYRUR�³LQWHOOLJHQWH´��LQGLUHWWDPHQWH�IDYR�
ULWD�GDO�&RYLG-���FKH�FL�KD�FRQILQDWR�SHU�PHVL��SRWUHEEH�FRQVHQ�

WLUH� LO� ULODQFLR� GL� PROWL�
ERUJKL� LWDOLDQL�� DOPHQR�
GL� TXHOOL� PHQR� ³LQ� FUL�
VL´� SHUFKp� PHQR� ORQ-�
WDQL� GD� JUDQGL� FLWWj� H�
DHURSRUWL�� FRPH� VFULYH�
YD� UHFHQWHPHQWH� VX� ,O�
6ROH����2UH�3DROD�'H]�
]D��� $� OHL� O¶DUFKLWHWWR�
6WHIDQR�%RHUL�KD�ULIHUL�
WR�VX�XQ�ODYRUR�GL�PDS�
SDWXUD�GHL�ERUJKL�FRQ�LO�
3ROLWHFQLFR� GL� 0LODQR�
SHU�FDSLUH�VH�VL�SRVVDQR�
IDUH� SURJHWWL� SLORWD�� LQ�
YLVWD� GL� SRWHU� ULYLWDOL]�
]DUH� DOFXQL� GL� TXHVWL�
FHQWUL�� DSUHQGR� DQFKH�
XQD� FROODERUD]LRQH� FRO�
7&,� �FKH� GD� DQQL� QH� KD�

JLj� LQVHULWR�PROWL� LQ�XQD� VXD�FODVVLILFD�GL�HFFHOOHQ]D�� TXHOOD� GHL�
————————— 
��8Q� WHPSR� VL� SDUODYD� GL� ³,WDOLD� GDOOH� FHQWR� FLWWj´�� WHUPLQH� JHQHULFR� FKH�
FRPSUHQGHYD� FRPXQTXH� DQFKH� FHQWUL� GHPRJUDILFDPHQWH� PRGHVWL� PD� GL�
LPSRUWDQ]D�VWRULFD��,Q�UHDOWj��RJJL�LO�FRQFHWWR�GL�FLWWj�VL�SXz�DSSOLFDUH�DQFKH�
D� SLFFROL� FHQWUL� SXUFKp� GRWDWL� GL� IXQ]LRQL�� VHUYL]L�� LQIUDVWUXWWXUH� WLSLFKH� GL�
XQD�FLWWj��H�WUD�HVVL�VL�SRVVRQR�LQVHULUH�PROWL�FHQWUL�D�HFRQRPLD�SUHYDOHQWH�
PHQWH�WXULVWLFD�GHOOD�QRVWUD�UHJLRQH� 
 
��,O�QXPHUR�SXz�DSSDULUH�PRGHVWR�LQ�FRQIURQWR�DL�FRPXQL�IUDQFHVL��FKH�VRQR�
ROWUH�LO�TXDGUXSOR��PD�LQ�EXRQD�SDUWH�DJJUXSSDWL�LQ�³XQLWpV�GH�FRPPXQHV´���
PD�q�FRPXQTXH�HFFHVVLYR��FRPH�JLj�DFFHQQDWR�DQQL�ID�SHU�O¶,PSHULHVH�� 
 
��,�FRPXQL�VRWWR� L�������DELWDQWL�VRQR�EHQ��������FRQ�XQD�SRSROD]LRQH�PH�
GLD�GL�����DELWDQWL��WUD�HVVL��L�FRPXQL�VRWWR�OH������XQLWj�VRQR�������FRQ�XQD�
SRSROD]LRQH� PHGLD� GL� ���� UHVLGHQWL�� 6FHQGHQGR� XOWHULRUPHQWH� QHOOD� VFDOD�
GHPRJUDILFD��ULFRUGLDPR�FKH�L�FRPXQL�PLQLPL�VRQR�DQFRUD�WURSSR�QXPHUR�
VL��FRQ�����FDVL����LQ�/LJXULD��DGGLULWWXUD�VRWWR�L�����DELWDQWL� 
 
���/D� FLWWj� QRQ� q� SL�� FDUDWWHUL]]DWD� GD� FRQILQL� GHILQLWL�� FRPH� QHOOH� DQWLFKH�
³FLWWj�PXUDWH´�EHQ�VHSDUDWH�GDO�³FRQWDGR´��PD�©VL�VGUDLD�VJXDLDWDPHQWH�VXO�
WHUULWRULR��LQ�PRGR�VSHVVR�GLVRUGLQDWR�H�FDRWLFRª��*LEHOOL�0�&��H�6DO]DQR�(��
>D� FXUD� GL@�� 1R� 6SUDZO�� 3HUFKp� q� QHFHVVDULR� FRQWUROODUH� OD� GLVSHUVLRQH�
XUEDQD�H�LO�FRQVXPR�GL�VXROR��)LUHQ]H��$OLQHD�HGLWULFH��������� 
 
��/¶DUJRPHQWR� q� DPSLDPHQWH� WUDWWDWR� LQ�� ,ඌඍංඍඎඍඈ�ඇൺඓංඈඇൺඅൾ�ൽං�6ඍൺඍංඌඍං�
ർൺ��)RUPH�� OLYHOOL� H� GLQDPLFKH� GHOO¶XUEDQL]]D]LRQH� LQ� ,WDOLD� �WHVWR� GL� ����
SS��RQ�OLQH��KWWSV���ZZZ�LVWDW�LW�LW�ILOHV���������8UEDQL]]D]LRQH�SGI� 
 

��7DQWR�SHU�HVHPSOLILFDUH��LO�FRPXQH�GL�,PSHULD�QRQ�FRPSUHQGH�VROR�XQD�FLWWj�
H� GLYHUVL� FHQWUL�PLQRUL�� PD� DQFKH�PROWH� DUHH� UXUDOL� �FRQ� EHQ� ���� HWWDUL� GL�
ROLYHWL� LQ� FROWXUD���PHQWUH� FRPXQL� SL�� SLFFROL� VSHVVR� KDQQR� VROR� XQ� FHQWUR�
DELWDWR�H�QHVVXQD�DUHD�UXUDOH���9D�SRL�ULFRUGDWR�FKH�LQ�,WDOLD�HVLVWRQR����HQWLWj�
DPPLQLVWUDWLYH�QRWH�FRPH�³FLWWj�PHWURSROLWDQH´��XQD�GHOOH�TXDOL�q�*HQRYD���
PD� -� FRUULVSRQGHQGR� DO� WHUULWRULR� GHOOH� ULVSHWWLYH� SURYLQFH�� FRPSUHQGHQWL�
DPSLH�]RQH�UXUDOL�H�ERVFKLYH�-�QRQ�SRVVRQR�FHUWR��QRQRVWDQWH�LO�QRPH��GHIL�
QLUVL�DUHH�XUEDQH��9LFHYHUVD��PROWL�FRPXQL�D�HFRQRPLD�WXULVWLFD�VRQR�VSHVVR�
FRVWLWXLWL�GD�VROH�DUHH�XUEDQH��VLD�SXUH�D�GHQVLWj�DELWDWLYD�QRQ�XQLIRUPH�SHU�OD�
SUHVHQ]D�DFFDQWR�DL�FHQWUL�VWRULFL�GL�³TXDUWLHUL�JLDUGLQR´�ULFFKL�GL�YHUGH� 
 
���$�YROWH��VRQR�SURSULR�GHL�³FLWWDGLQL´��RFFXSDWL�LQ�DWWLYLWj�GHO�³WHU]LDULR�VXSH�
ULRUH´�� DG� DELWDUH� YHFFKLH� GLPRUH� DJULFROH�� FRPSOHWDPHQWH� ULVWUXWWXUDWH�
�VRSUDWWXWWR�D�OLYHOOR�GL�VHUYL]L�LQVWDOODWL���H�D�IDUVL�FDULFR�-�QHO�WHPSR�OLEHUR�-�
GL�WXWWD�XQD�VHULH�GL�DWWLYLWj�GL�WLSR�SURGXWWLYR��VLD�SXUH�FRQ�O¶DLXWR�GL�SHUVRQDOH�
VDODULDWR��YDQWDQGR�FRQ�JOL�DPLFL�³ULPDVWL�LQ�FLWWj´�L�ORUR�SURGRWWL�GL�TXDOLWj� 
 
��KWWSV���ZZZ�ODYRUR�JRY�LW�VWUXPHQWL-H-VHUYL]L�VPDUW-ZRUNLQJ 
 
��

�KWWSV���ZZZ�LOVROH��RUH�FRP�DUW�GDOOR-VPDUW-ZRUNLQJ-VSLQWD-ULGDUH« 

9DOOH�$UJHQWLQD��%DGDOXFFR�YLVWR�GD�VXG 
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SDHVL�³EDQGLHUD�DUDQFLRQH´����,O�GRFHQWH��RULJLQDULR�GL�%DGDOXFFR��
FRPH� L� OHWWRUL�SRQHQWLQL� DYUDQQR�FDSLWR�GDO�FRJQRPH��KD�FLWDWR�
DQFKH�LO�ERUJR�OLJXUH�FRPH�HVHPSLR�GL�VXFFHVVR�SHU�LO�ULHQWUR�GL�
JLRYDQL� FKH� KDQQR� ULSUHVR� OD� FROWXUD� GHOO¶ROLYR� FRQ� FULWHUL�PR�
GHUQL�H�KDQQR�FKLDPDWR�DUWLVWL� D� ODYRUDUH� OD�FHUDPLFD��PD� WXWWR�
TXHVWR�QRQ�EDVWD��H�LQIDWWL�LO�FDOR�GHPRJUDILFR�YL�FRQWLQXD����� 
���'¶DOWUD� SDUWH�� SHU� DWWLUDUH�QXRYD�SRSROD]LRQH� L� VLQGDFL� KDQQR�
IDWWR� H� WXWWRUD� IDQQR� SURSRVWH� DOOHWWDQWL�� QRQ� VHPSUH� OLPLWDWH� D�
SRFKH�IDPLJOLH��D�/XVHUQD��7UHQWLQR���GRYH�QHOO¶XOWLPR�VHVVDQWHQ�
QLR�L�UHVLGHQWL�VRQR�FDODWL�GHO�����VRQR�VWDWH�RIIHUWH�TXDWWUR�YLO�
OHWWH�LQ�FRPRGDWR�JUDWXLWR��
WURSSR�SRFR�SHU�ULVDOLUH�OD�
FKLQD�� LQ� XQ� FRPXQH� GHO�
3LHPRQWH� �%RUJRPH]]DYDO-�
OH��LQ�YDOOH�$QWURQD��VL�VRQR�
RIIHUWH�FDVH�DEEDQGRQDWH�D���
HXUR��PD� O¶LPSUHVD� q�FRP�
SOLFDWD�GDOOD�IDWLFRVD�ULFHUFD�
FD�GHJOL� HUHGL� GL� FKL� q� HPL�
JUDWR�GD�GHFHQQL�� VSHVVR�GD�
ROWUH� XQ� VHFROR�� �0D� TXHVWL�
VRQR� VROR�GXH� HVHPSL� D� FD�
VR�� LO� IHQRPHQR� q� WDOPHQWH�
GLIIXVR� FKH� VX� LQWHUQHW� ED�
VWD�FHUFDUH�³FRPXQL�FKH�UH-�
JDODQR�FDVH�DEEDQGRQDWH �́SHU�
WURYDUH�QXPHURVH�SRVVLELOL�
Wj�� FKH� WDORUD� VL� FRQFUHWL]]D�
QR�SHU�OR�PHQR�FRQ�LO�UHVWDX�
UR�GL�FDVH�SHU�YDFDQ]H��FRPH�
D�2OORODL��LQ�%DUEDJLD��� 
���/D�YLWD�LQ�TXHVWH�ORFDOLWj�LQ�SDU]LDOH�DEEDQGRQR�GHYH�HVVHUH�SUR�
SULR� VSDUWDQD"� 1RQ� QHFHVVDULDPHQWH�� SHUFKp� L� VHUYL]L� GL� EDVH�
VRQR�SUHVHQWL��D�YROWH�D�GLVWDQ]D�OHJJHUPHQWH�PDJJLRUH�ULVSHWWR�DG�
DQDORJKL� VHUYL]L� LQ�FLWWj� �VR-�
SUDWWXWWR�SHU�FKL�YLYH�LQ�]RQH�
FHQWUDOL��� PD� OD� VFHOWD� GD�
SDUWH� GL� FLWWDGLQL� GL� DQGDUH�
DG�DELWDUH�LQ�SLFFROH�ORFDOLWj�
FROOLQDUL�H�PRQWDQH�QRQ�q�GD�
WXWWL�� LQGLSHQGHQWHPHQWH� GDO�
WLSR�GL� ODYRUR�FKH�VL�VYROJH��
QRQ� EDVWD� GLVSRUUH� GHOOR�
³VPDUW�ZRUNLQJ´�VH�PDQFD�OD�
YRORQWj�H�OD�FDSDFLWj�GL�DGH�
JXDUVL� DG� XQ� OXRJR� QXRYR�
FKH�SRUWD�SHU�IRU]D�GL�FRVH�D�
XQ�FDPELDPHQWR�DQFKH�UDGL�
FDOH� GHOOH� SURSULH� DELWXGLQL���
3L�� IDFLOH� SRWUHEEH� HVVHUH� LO�
WUDVIHULPHQWR�GL�SHUVRQH�ULWL-�
UDWH� GDO� ODYRUR�� FRPH� VL� VWD�
WHQWDQGR� D� 5LFFLD� �JURVVR�
ERUJR� PRQWDQR� GHO� 0ROLVH��
FRQ� OD�FUHD]LRQH�GL� XQD� ³UH-�
VLGHQ]D� GLIIXVD´� QHO� FHQWUR�
VWRULFR� �PD�TXL� VLDPR� LQ�XQ�
FRPXQH�FRQ�ROWUH�������DEL�
WDQWL�� GRYH� LO� GHFUHPHQWR� GHPRJUDILFR� q� VWDWR� LQ� PH]]R� VHFROR�
VROR�GHO������ 
���6L� DFFHQQDYD� SL�� VRSUD� DOOD� QHFHVVLWj� GL� SRWHU� GLVSRUUH� GHO�
FROOHJDPHQWR�D�LQWHUQHW��PD�-�VL�SXz�FKLHGHUH�-�TXDQWR�q�FRQQHV�
VD� O¶,WDOLD"� �)HOLFH�)ORULR��GHO�JLRUQDOH�RQ� OLQH�2SHQ�� LQ�XQ�VXR�
DUWLFROR���� GLFKLDUDYD� FKH� -� VHFRQGR� XQD� UHFHQWH� ULOHYD]LRQH�
GHOO¶,VWDW�-�WUH�IDPLJOLH�VX�TXDWWUR�KDQQR�DFFHVVR�D�LQWHUQHW��FRQ�
SRFD�GLIIHUHQ]D�WUD�DFFHVVR�³JHQHULFR´��������GHOOH�IDPLJOLH��H�
FRQQHVVLRQH�D�EDQGD�ODUJD����������H�SUHFLVDQGR�FKH�OH�IDPLJOLH�
LQ� FXL� F¶q� DOPHQR� XQ� PLQRUHQQH� VRQR� TXDVL� WXWWH� FRQQHVVH�
���������PHQWUH�q�FRQQHVVR�VROR�LO�����GHOOH�IDPLJOLH�FRQ�FRP�
SRQHQWL�ROWUH�L����DQQL��5HVWD�SRL�XQ�FHUWR�GLYDULR��PD�QRQ�IRUWH�
FRPH� VL� SRWUHEEH� FUHGHUH�� QHOO¶DFFHVVR� DOOD� EDQGD� ODUJD� WUD� OH�
GLYHUVH� UHJLRQL� PD� VRSUDWWXWWR� WUD� JUDQGL� H� SLFFROL� FRPXQL� �H��
DJJLXQJLDPR�QRL�� WUD�]RQH�FHQWUDOL�H�SHULIHULFKH�GHL�VLQJROL�FR�

PXQL��� H� RYYLDPHQWH� IRUWL� GLIIHUHQ]H� QHOO¶XVR� GL� LQWHUQHW� VL�
UHJLVWUDQR�LQ�EDVH�DO�OLYHOOR�GL�LVWUX]LRQH� 
���8Q� DOWUR� DVSHWWR� VLJQLILFDWLYR� QHOOD� VFHOWD� GL� WUDVIHULUVL� LQ�
FRPXQL� SLFFROL� q� DQFKH� TXHOOR� GHOOH� HVLJHQ]H� VFRODVWLFKH� GL�
RJQL� IDPLJOLD�� IDFLOLWDWD� D� YLYHUH� LQ� FHQWUL� SLFFROL� VH� QRQ� KD�
EDPELQL� �R� OL� KD� DQFRUD� SLFFROLVVLPL�� R� LQ� GLIILFROWj� VH� OL� KD�
FKH�IUHTXHQWDQR�VFXROH�VHFRQGDULH���� 
���7HQXWR�FRQWR�FKH�QHL�FHQWUL�VWRULFL�DQFKH�LQ�SDUWH�VSRSRODWL�
F¶q�FRPXQTXH�SL��YLWD��H�VRFLDOLWj��FKH�QHL�TXDUWLHUL�SHULIHULFL�
H� LQ� YLOOH� LVRODWH�� DSSDUH� SL�� FRQVLJOLDELOH� IDYRULUH� O¶LQVHGLD�

PHQWR� LQ� DSSDUWDPHQWL� UL-�
VWUXWWXUDWL� GL� WDQWL� FHQWUL�
VWRULFL�� FRPH� FLUFD� PH]]R�
VHFROR�ID�SURSRVH�SHU�OD�QR-�
VWUD� UHJLRQH� O¶8QLRQH� GHOOH�
&DPHUH� GL� &RPPHUFLR� OL-�
JXUL��PD� IRUVH� L� WHPSL� QRQ�
HUDQR� PDWXUL�� IRUVH� JOL� LQ�
WRSSL� EXURFUDWLFL� IXURQR�
WURSSL�� IRUVH� PROWL� SUHIHUL�
URQR�FDVH� LVRODWH�FRQ�EXRQ�
DFFHVVR� VWUDGDOH�� VLFFKp�
VHPEUD� FKH� VLDQR� VWDWL� SL��
JOL�VWUDQLHUL�FKH�QRL�,WDOLDQL�
DG� DSSURILWWDUQH�� (XURSHL�
DJLDWL� QHL� FHQWUL� VWRULFL� SL��
LQWHUHVVDQWL�� IDPLJOLH� LP�
PLJUDWH�SHU�ODYRUR�GD�SDHVL�
HFRQRPLFDPHQWH� GHSUHVVL�
QHL� FHQWUL� GL� PLQRU� DWWUD�
]LRQH�WXULVWLFD��GRYH�SHU�GL�

SL��L�FRVWL�HUDQR�SL��PRGHVWL���(�SURSULR�OH�IDPLJOLH�GL�TXHVWL�
LPPLJUDWL� SHU� ODYRUR� KDQQR� VSHVVR� ULYLWDOL]]DWR� SDHVL� GDOOD�
SRSROD]LRQH�PROWR�DQ]LDQD��IDFHQGR�DEEDVVDUH�LQ�PRGR�TXDVL�

LQFUHGLELOH�JOL�LQGLFL�GL�YHF-�
FKLDLD� 
���6H� L� WUDVIHULPHQWL� GHOOH�
SHUVRQH� QRQ� SRVVRQR� RY�
YLDPHQWH�HVVHUH�IRU]DWL��VD-�
UHEEH� SHUz� LQWHUHVVH� JHQH�
UDOH�FKH�WDQWL�SLFFROL�DELWDWL�
SRWHVVHUR� HVVHUH� ULYLWDOL]�
]DWL�GDOO¶DUULYR�GL�QXRYH�ID-�
PLJOLH�� OR� 6WDWR� GRYUHEEH�
IDFLOLWDUH�TXHVWH� VFHOWH��PD�
LQ� ,WDOLD� QHVVXQ� JRYHUQR� q�
VWDWR�ILQRUD�FDSDFH�GL�VHP�
SOLILFDUH�QRUPH�H�SURFHGX�
UH� EXURFUDWLFKH�� FRPH� -� q�
XQ�HVHPSLR�WUD�WDQWL�-�FRQ�
VHQWLUH�DL�FRPXQL�GL�DFTXL�
VLUH�DO�SURSULR�GHPDQLR� LQ�
PRGR� DXWRPDWLFR� JOL� LP�
PRELOL�ODVFLDWL�DEEDQGRQD�
WL� H�VHQ]D�PDQXWHQ]LRQH�GD�
SL��GL����DQQL��LQ�PRGR�GD�
IDFLOLWDUQH� O¶DFTXLVWR�D�FKL�
q� LQWHUHVVDWR�� (¶� XQ� DUJR�

PHQWR�LPSRUWDQWH��SHUFKp�IDYRULUH�XQD�SL��DUPRQLFD�GLVWULEX�
]LRQH�GHOOD�SRSROD]LRQH�VDUHEEH�YDQWDJJLRVR�SHU�WXWWL��VRSUDW�
WXWWR�SHU�TXHL�ERUJKL�FKH�ULVFKLDQR�GL�GLYHQLUH�³IDQWDVPD´� 

———————— 
����,O� FRPXQH�� FKH� VL� WURYD� LQ� YDOOH� $QWURQD�� QHOOD� SURYLQFLD� GL�9HUEDQLD-
&XVLR-2VVROD��q�VRUWR�QHO������GDOOD�IXVLRQH�GL�GXH�FRPXQHOOL�FKH�WUD������
H������DYHYDQR�JLj�SHUVR�LO�����GHOOD�SRSROD]LRQH��6L�FDSLVFH�DQFKH�TXL�
FKH�IRUVH�OD�SURSRVWD�q�WURSSR�WDUGLYD�SHU�DWWLUDUH�QXRYL�UHVLGHQWL��DQFKH�VH�
OD�ORFDOLWj�q�YLFLQD�����NP��DOOD�VWD]LRQH�LQWHUQD]LRQDOH�GL�'RPRGRVVROD� 
 
��� ZZZ�RSHQ�RQOLQH��)������)����)����)TXDQWR-H-FRQQHVVD-LWDOLD-
WUH-IDPLJOLH-VX-TXDWWUR-KDQQR-DFFHVVR-D-LQWHUQHW-L-GDWL� 
 
����6RQR� WURSSR�SRFKH� OH� VWUXWWXUH� VFRODVWLFKH� LQ�]RQH�SRFR�DELWDWH��PDJDUL�
LQ�DPELHQWL�DGDWWL�DOOR�VFL��GRYH�VLD�SUHYLVWR�XQ�LQWHUQDWR�SHU�L�QRQ�UHVLGHQ�
WL�� H� IUXLELOL� DQFKH� GD� UDJD]]L� OH� FXL� IDPLJOLH� ULVLHGDQR� VXOOD� FRVWD�� QHOOH�
FLWWj� HVLVWRQR� GHL� FROOHJL� VWDWDOL� IUHTXHQWDELOL� GD� ³LQWHUQL´� H� ³VHPL-LQWHU-�
QL´��QRWL�FRPH�³&RQYLWWL�QD]LRQDOL´��XQR�q�D�*HQRYD���PD�OH�IDPLJOLH�LWD�
OLDQH�QRQ�DPDQR�WHQHU�ORQWDQL�L�ILJOL�SHU�TXDVL�WXWWR�O¶DQQR�VFRODVWLFR�� 

/D�FKLHVHWWD�H�OD�YHFFKLD�VFXROD�GL�&UDYDUH]]D��WXWWR�TXHO�FKH�UHVWD�GL�XQ�SLFFR�
OR�FHQWUR�PLQHUDULR� �VL� HVWUDHYD�JUDILWH��DEEDQGRQDWR�QHO������� ,O� YLOODJJLR�q�
QHO�WHUULWRULR�GL�&DOLFH�/LJXUH��ERUJR�QHOO¶LPPHGLDWR�HQWURWHUUD�GL�)LQDOH��PD�
ROWUHJLRJR��D�1�GHO�3LDQ�GHL�&RUVL��/D�JHQWH�FL�ULWRUQD�XQD�YROWD�O¶DQQR�LO����
DJRVWR��PD�RJJL�QRQ�DYUHEEH�VHQVR�YLYHUFL����������)RWR�GD�/D�6WDPSD�GHO���������� 
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'HO� &DUUHWWR�� YLVWR� GD� OHYDQWH�� � ,O� ERUJR� q� VWDWR� SDU]LDOPHQWH� DEEDQGRQDWR��
QHJOL�DQQL����D�FDXVD�GL�PRYLPHQWL�IUDQRVL��LQ�DOWUL�FDVL��WUD�FXL�LO�SL��QRWR�q�
TXHOOR�GL�%XVVDQD�YHFFKLD��O¶DEEDQGRQR�q�VWDWR�SURYRFDWR�GD�IHQRPHQL�VLVPL�
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/¶LPSDWWR�VXO�WHUULWRULR�GHO�WXULVPR�FURFLHULVWLFR�� 
LO�FDVR�GHOOD�/LJXULD� 

 

/RUHQ]R�%URFDGD 

���1HJOL�XOWLPL�DQQL�OD�/LJXULD�KD�YLVWR�FUHVFHUH�L�SDVVHJJHUL�FUR�
FLHULVWLFL�QHL�SURSUL�SRUWL�LQ�PRGR�LPSRQHQWH��PD�FKH�LPSDWWR�KD�
VXO� WHUULWRULR�TXHVWR�HQRUPH� IOXVVR�GL� WXULVWL�FKH�YLHQH�ULSHWXWD�
PHQWH�ULYHUVDWR�QHOOH�QRVWUH�FLWWj"�3XQWXDOPHQWH�DOFXQL� WLWROL�GL�
JLRUQDOH�PHWWRQR� LQ�ULVDOWR�GDWL�QRQ�FRQWHVWXDOL]]DWL�FKH� VL�SUH�
ILJJRQR�GL�GLPRVWUDUH�LO�VXFFHVVR�GHO�VHWWRUH�FURFLHULVWLFR��PD�D�
GLIIHUHQ]D�GL�TXHVWL�DUWLFROL�H�GL�DOFXQL�VWXGL� ULSRUWDWL� LQ�ELEOLR�
JUDILD�� VL� q� RVVHU�
YDWR� FRPH� TXHVWR�
VHJPHQWR� GL� WXUL�
VPR� VLD� LQ� UHDOWj�
PHQR�LQIOXHQWH�D�OL-�
YHOOR�HFRQRPLFR�GL�
TXDQWR� VL� SRVVD�
SHQVDUH�� VSHFLDO�
PHQWH� VH� UDSSRUWD�
WR� DOO¶LPSDWWR� QH-�
JDWLYR� FKH� KD� D� OL-�
YHOOR� DPELHQWDOH� H�
VRFLDOH��VDOYR�LO�IDW-�
WR� GL� FUHDUH� QRWH�
YROL�SRVWL�GL�ODYRUR�
DOO¶LQWHUQR�GHL�FDQ-�
WLHUL� QDYDOL� JHQR�
YHVL�H�LWDOLDQL� 
���4XHOOR�FKH�q�FHU-�
WR�q�FKH�XQD�EXRQD�
SDUWH� GHOOH� ULFRQ�
YHUVLRQL�FKH�KDQQR�
FRLQYROWR� L� SRUWL�
GHOOD� /LJXULD�� GD�
DUHH� LQGXVWULDOL� GL-
VPHVVH�H�RUPDL�LPSURGXWWLYH�DG�DUHH�DG�XVR�WXULVWLFR�R�GL�VYDJR�
SHU�OD�SRSROD]LRQH�ORFDOH��VRQR�DYYHQXWH�DQFKH�JUD]LH�DO�VXFFHV�
VR�GHOOH�FRPSDJQLH�FURFLHULVWLFKH�LWDOLDQH��VSHFLDOPHQWH�QHO�FDVR�
GL�6DYRQD�� ,O�SURJUHVVLYR�DXPHQWR�GHOOH�GLPHQVLRQL�GHOOH� QDYL��
FDXVD� LQROWUH� LO� FRQWLQXR� DGDWWDPHQWR� GHOOH� VWUXWWXUH� SRUWXDOL� H�
GHOOH�UHODWLYH�LQIUDVWUXWWXUH�GL�FROOHJDPHQWR��PRGLILFDQGR�LO�SDH�
VDJJLR�XUEDQR�H�SRUWXDOH�GHOOH�QRVWUH�FLWWj��UHQGHQGR�O¶DUJRPHQ�
WR�GL�SDUWLFRODUH�LQWHUHVVH�JHRJUDILFR�� 
���'DJOL�DQQL� ¶����TXDQGR� L� WUDQVDWODQWLFL�SHU� LO� WUDVSRUWR�SDV�
VHJJHUL�IXURQR�VXSHUDWL�GDJOL�DHUHL�QHOOH�WUDYHUVDWH�GDOO¶(XUR�
SD�DOO¶$PHULFD��H�YHQQHUR�FRVu�FRQYHUWLWL� LQ�QDYL�GD�FURFLHUH�
�*R]]L�� 7RVL�� ������� TXHVWR� WLSR� GL� YDFDQ]D� KD� VXELWR� XQD�
SURIRQGD� WUDVIRUPD]LRQH��SDVVDQGR�GD�JHQHUH�GL� OXVVR�D�SUR�
GRWWR� GL� PDVVD�� ILQR� D� UDJJLXQJHUH�� QHO� ������ ��� PLOLRQL� GL�
SDVVHJJHUL�PRQGLDOL��7UD�L�IDWWRUL�GL�VXFFHVVR�F¶q�VLFXUDPHQWH�
OD� SRVVLELOLWj� GL� ³LQVHJXLUH´� OH�PLJOLRUL� FRQGL]LRQL� FOLPDWLFKH�
LQ� JLUR� SHU� LO�PRQGR�� &RPSOHVVLYDPHQWH� L� GDWL� IRUQLWL� GD�5L�
VSRVWH�7XULVPR� �������GHL� SULPL�TXLQGLFL� SRUWL� LWDOLDQL� GLPR�
VWUDQR�FKH�VL�WUDWWD�GL�XQD�GHOOH�IRUPH�GL�WXULVPR�FRQ�VWDJLRQH�
³GL�SXQWD´�SL��OXQJD�LQ�DVVROXWR��GD�PDJJLR�D�RWWREUH��/H�PDJ�
JLRUL� FRPSDJQLH� KDQQR� LQIDWWL� GHL� FDWDORJKL� WDOPHQWH� YDVWL� GD�
JDUDQWLUH�OD�TXDVL�WRWDOH�GHVWDJLRQDOL]]D]LRQH�GHOO¶RIIHUWD��6HQ�
]D� VSRVWDUVL� LQ� ]RQH� WURSLFDOL� OH� VWHVVH�*HQRYD� H�6DYRQD� SUH�
VHQWDQR� XQ� DQGDPHQWR�PHQVLOH� GHO� IOXVVR� GHL� SDVVHJJHUL� FUR�
FLHULVWLFL� SLXWWRVWR� UHJRODUH�� FRQ�GXH�SLFFKL� LQ� SULPDYHUD� H� LQ�
DXWXQQR�� GLYHUVDPHQWH� GDOOD� PDJJLRUDQ]D� GHL� SRUWL� HXURSHL��
PD�VRSUDWWXWWR�EDOWLFL��FKH�SUHYHGRQR�O¶DSLFH�GHL�SDVVHJJHUL�LQ�
SLHQD�HVWDWH�� 
���Ê�HYLGHQWH�FKH�XQ�3DHVH�FRPH� O¶,WDOLD� KD� WXWWH� OH� ULVRUVH� H� OH�
SRWHQ]LDOLWj� SHU� DFFRJOLHUH�PLOLRQL� GL� YLDJJLDWRUL� LQ� VWUXWWXUH�GL�
DFFRJOLHQ]D�VXO� WHUULWRULR��SLXWWRVWR�FKH�OLPLWDUVL�DG�RIIULUH�EDQ�
FKLQH�SHU�O¶DWWUDFFR�GL�FLWWj�JDOOHJJLDQWL�DXWRVXIILFLHQWL��FKH�SRU�
WDQR�LO�PDVVLPR�SURILWWR�DL�&UXLVH�2SHUDWRU��6/	$���������WXW�
WDYLD� LO� IHQRPHQR� FURFLHULVWLFR� q� RUPDL� LQDUUHVWDELOH�� OD� VFRP�
PHVVD�q�TXLQGL�TXHOOD�GL�WUDWWHQHUH�LO�SL��D�OXQJR�SRVVLELOH�QHOOD�
FLWWj�L�WXULVWL�LQ�YLD�GL�LPEDUFR�H�GL�VIUXWWDUH�LO�FURFLHULVPR�FRPH�
YHWULQD�SXEEOLFLWDULD��,Q�TXHVWD�GLUH]LRQH�VL�VRQR�PRVVH�OH�UHDOWj�
SRUWXDOL� SL�� DWWHQWH�� FHUFDQGR� DSSXQWR� GL� YDORUL]]DUH� LO� SURSULR�
UXROR�GL�KRPH�SRUW��RYYHUR�SRUWL�GL�LPEDUFR�H�QRQ�GL�SRUW�RI�FDOO��

RYYHUR�SRUWL�GL�VHPSOLFH�WUDQVLWR��LQ�PRGR�GD�PDVVLPL]]DUH�OD�
ULFDGXWD� HFRQRPLFD� GHL� FURFLHULVWL� VXO� WHUULWRULR�� 'D� TXHVWR�
SXQWR�GL�YLVWD� OD�JHRJUDILD� LQIOXHQ]D�DQFRUD� LO� UXROR�GHL�SRUWL��
LQIDWWL�JUD]LH�DOOD�YLFLQDQ]D�DO�EDFLQR�G¶XWHQ]D�FHQWUR-HXURSHR�L�
SRUWL� VLWXDWL� DO�1RUG� KDQQR�PDJJLRUH� SHUFHQWXDOH� GL� LPEDUFKL�
ULVSHWWR�DL�WUDQVLWL��WURYLDPR�LQ�RUGLQH�GL�SHUFHQWXDOH�GL�LPEDU�
FKL� VXO� WRWDOH� GHL� SDVVHJJHUL� WUDQVLWDWL�� 9HQH]LD� ����� 7ULHVWH�

�����6DYRQD�����
H� *HQRYD� �����
PHQWUH�SHU� LO�FHQ�
WUR-VXG� &LYLWDYHF�
FKLD� H� %DUL� SUH�
VHQWDQR�OD�SHUFHQ�
WXDOH� SL�� DOWD� FRQ�
VROR�� ULVSHWWLYD�
PHQWH�� ���� H�
����� L� UHVWDQWL�
SRUWL� VXELVFRQR� LQ�
PRGR� WRWDOPHQWH�
SDVVLYR� LO� WXULVPR�
FURFLHULVWLFR�� FRQ�
WXWWR� FLz� FKH� QH�
FRQVHJXH� LQ� WHU�
PLQL� GL� VWUHVV�
DPELHQWDOH� H� VR�
FLDOH��5LVSRVWH�7X-�
ULVPR�������� 
���6HFRQGR�OD�ULYL-�
VWD�7XULVWLFD��³7X-
ULVWLFD��,WDOLDQ�MRXU-�
QDO� RI� WRXULVP´��
QHO� ����� LO� WXUL�

VPR�FURFLHULVWLFR�QHO�QRVWUR�3DHVH�FRPSOHVVLYDPHQWH�DYHYD�
XQ�JLUR�GL�����PLOLDUGL�GL�¼��ULVXOWDQGR�OR�6WDWR�FKH� WUDH�PDJ�
JLRUL�EHQHILFL�HFRQRPLFL�GDO�VHWWRUH������GHO�WRWDOH�HXURSHR���
,QYHFH��QHO�������VHFRQGR�3URPHWHLD�LW�O¶LPSDWWR�VXO�3,/�LWD�
OLDQR�q�VWDWR�GL�ROWUH���PLOLDUGL� 
���/D�VSHVD�GHO�FRPSDUWR�FURFLHULVWLFR�³SHVD´�SHU�FLUFD�LO���SHU�
PLOOH� GHO� 3,/� QD]LRQDOH�� HG� DQFKH� O¶RFFXSD]LRQH� JHQHUDOH�
GHOO¶LQWHUR�FRPSDUWR�QRQ�VL�GLVFRVWD�PROWR��TXDQWR�D�SHVR�VXO�
WRWDOH� GHOO¶RFFXSD]LRQH� LWDOLDQD�� 6H� QHJOL� DQQL�'XHPLOD� VL� q�
YHULILFDWD� O¶HVSORVLRQH�GHO� WUDIILFR� FURFLHULVWLFR�QHL� SRUWL� LWD�
OLDQL�� DOWUHWWDQWR� QRQ� VHPEUD� VL� SRVVD� DIIHUPDUH� SHU� TXDQWR�
ULJXDUGD��GD�XQ�ODWR�JOL�HIIHWWL�GLUHWWL�VXJOL� LQGLFDWRUL� WXULVWLFL�
WUDGL]LRQDOL��WUD�FXL�L�IOXVVL��DUULYL��SUHVHQ]H��SHUPDQHQ]D�PH�
GLD�� H� OD� ULFHWWLYLWj� �VWUXWWXUH� H� SRVWL� OHWWR�� H� GDOO¶DOWUR� SHU�
O¶LPSDWWR�VXO�ODYRUR��PLVXUDWR�LQ�WHUPLQL�GL�DGGHWWL���/¶DQDOLVL�
GHJOL�LPSDWWL�HFRQRPLFL�VYROWD�D�OLYHOOR�HXURSHR�GD�%XVLQHVV�
5HVHDUFK� 	� (FRQRPLF� $GYLVRUV�� VHJQDOD� XQ� GDWR� QRQ� GHO�
WXWWR� HYLGHQWH� DOO¶RSLQLRQH� SXEEOLFD�� H� FLRq� FKH� JOL� LQWURLWL�
ORFDOL� VRQR� SLXWWRVWR� OLPLWDWL�� GHO� PRYLPHQWR� HFRQRPLFR�
GHOO¶LQWHUR�FRPSDUWR�FURFLHULVWLFR��GLUHWWR��LQGLUHWWR��LQGRWWR���
VROR�SHU�LO������QH�EHQHILFLD�O¶RVSLWDOLWj�ORFDOH��SHU�LO������LO�
FRPPHUFLR��SHU�LO�������LO�VLVWHPD�GHL�WUDVSRUWL��DVVLFXUD]LR-�
QL��DFFLVH�VXL�FDUEXUDQWL�� WDVVH�SRUWXDOL���PHQWUH�LO�����YD�DO�
VHWWRUH� PDQLIDWWXULHUR� FRQ� OD� FDQWLHULVWLFD� LQ� SULPD� ILOD�� H� LO�
UHVWDQWH� DOOH� VLQJROH� FRPSDJQLH� FURFLHULVWLFKH�� 3HU� TXDQWR�
ULJXDUGD� O¶LPSDWWR�VXO�PHUFDWR�GHO� ODYRUR�D�WHUUD��VHEEHQH�QHL�
FRPXQL�FURFLHULVWLFL�LO�QXPHUR�GL�DGGHWWL�FRPSOHVVLYR�VLD�FUH�
VFLXWR�SL��FKH�QHO� UHVWR�GHO�3DHVH�TXHVWR�QRQ�VHPEUD�GLUHWWD�
PHQWH� FROOHJDWR� DOOD� SUHVHQ]D� GHL� FURFHULVWL�� /¶DQDOLVL� GL�
6/	$� ULIHULWD� DOOR� VFRUVR� GHFHQQLR� QHL� FRPXQL� GHL� SULPL� ���
SRUWL�FURFLHULVWLFL�LWDOLDQL�PRVWUDYD�LQIDWWL�XQD�DVVHQ]D�GL�FRUUH�
OD]LRQH�GLUHWWD�IUD�DGGHWWL�WRWDOL�QHO�WXULVPR�H�WUDIILFR�FURFLHUL�
VWLFR��HG�DQ]L��LQ�TXHVWR�FDVR�VSHFLILFR��DGGLULWWXUD�XQD�WHQGHQ�
]D�LQYHUVD�WUD�L�GXH�IHQRPHQL��TXDQWRPHQR�D�SDUWLUH�GDO������� 
���6H� L� GDWL� VXOO¶LPSDWWR� HFRQRPLFR� QRQ� VRQR� HVDOWDQWL� SHU�
O¶HFRQRPLD�ORFDOH��TXHOOL�VXOO¶LPSDWWR�DPELHQWDOH�VRQR�LQYHFH�

�,� SRUWL� OLJXUL�PRYLPHQWDQR� ROWUH� XQ� TXLQWR�GHL� FURFLHULVWL�� TXDVL� DOOD� SDUL� FRO�/D]LR�� SXU� FRQ������
PROWR�PLQRUL�WRFFDWH�GL�QDYL�GD�FURFLHUD������������������������������������)RQWH��5LVSRVWH�WXULVPR���������6SHFLDOH�&URFLHUH� 

———————— 

�5LGX]LRQH��D�FXUD�GHOO¶DXWRUH��GHO�WHVWR�ULVXOWDWR�YLQFLWRUH�GHO�³SUHPLR�
7HUUDQRYD�����´���1�G�5�� 
 



FDUDWWHULVWLFKH�FKH�FRQGLYLGH�RYYLDPHQWH�FRQ�LO�SRUWR�GL�*H�
QRYD��GRYH�SHUz�QRQ�YL�HUDQR�OH�FRQGL]LRQL�SHU�VWUDYROJHUH�D�
SURSULR� SLDFLPHQWR� LO� SDHVDJJLR� SRUWXDOH� FRPH� QHO� FDVR� GL�
6DYRQD��5LSHUFRUUHQGR�EUHYHPHQWH�OD�VWRULD�GL�TXHVWR�SRUWR�
RVVHUYLDPR� FKH� GRSR� O¶LQWHUUDPHQWR� GD� SDUWH� GHL�*HQRYHVL�
QHO�������SHU�FLUFD�WUH�VHFROL�ULPDVH�SUDWLFDPHQWH�LQDJLELOH��
6ROWDQWR�QHOOD�VHFRQGD�PHWj�GHOO¶����FRQ�OD�FUHD]LRQH�GHOOD�
1XRYD�'DUVHQD� H� O¶LQVHGLDPHQWR�GHJOL� VWDELOLPHQWL� VLGHUXU�
JLFL� OD� FLWWj� VL� ULODQFLz� VXO� SDQRUDPD� UHJLRQDOH� H� QD]LRQDOH��
1HO� ������ VDFULILFDQGR� XQD� ]RQD� EDOQHDUH� SURVVLPD� DOO¶LP�
ERFFR� GHOOD� YHFFKLD� GDUVHQD�� YHQQH� FRVWUXLWR� LO� WHUPLQDOH� D�
PDUH�GHOOD�IXQLYLD�GHO�FDUERQH�SHU�OD�9DO�%RUPLGD��SRWHQ]LD�
WD�QHJOL�DQQL�¶���FRQ�OR�VYLOXSSR�GHOOH�LQGXVWULH�QHOOD�SLDQD�
GL�&DLUR�0RQWHQRWWH��1HO�GRSRJXHUUD�� FRQ� OD�GLIIXVLRQH�GHL�
WUDVSRUWL� VX� JRPPD�� HPHUVHUR� WXWWH� OH� SUREOHPDWLFKH� LQIUD�
VWUXWWXUDOL�GHOOD�FLWWj��H�SHU�TXHVWR�QHJOL�XOWLPL�GHFHQQL�IXUR�
QR� FRPSLXWL� ODYRUL� GL� DPSOLDPHQWR� H� SRWHQ]LDPHQWR� GHOOH�
LQIUDVWUXWWXUH��FRPH�OD�FRVWUX]LRQH�GL�GLYHUVL�VLORV�H�O¶DOOXQ�
JDPHQWR� GHOOD� GLJD� IRUDQHD� SHU� OD� FUHD]LRQH� GL� XQD� QXRYD�
GDUVHQD�DG�DOWL�IRQGDOL�SHU�RVSLWDUH�QDYL�GD�FURFLHUD��/D�SDUWH�
SL��LQWHUQD�GHOOD�YHFFKLD�GDUVHQD��L�FXL�IRQGDOL�VRQR�PRGHVWL��
q�VWDWD�GHVWLQDWD�LQYHFH�D�LPEDUFD]LRQL�GD�GLSRUWR�SXQWDQGR�
DG�XQD�ULTXDOLILFD]LRQH�WXULVWLFD��LQ�VHJXLWR�DOOD�GLVSRQLELOLWj�

GHOOH� DUHH� XWLOL]]DWH� LQ�
SUHFHGHQ]D�GDOO¶LQGXVWULD�
PHWDOPHFFDQLFD�� 4XHVWL�
IDWWRUL� KDQQR� FRQWULEXLWR�
D� FDUDWWHUL]]DUH� LQ� VHQVR�
WXULVWLFR� O¶HFRQRPLD�SRU�
WXDOH�� FRQ� ULOHYDQWH� WUDV-�
IRUPD]LRQH� GHO� ZDWHU�
IURQW��FRPSRVWR�RJJL�DQ-�
FKH� GD� SDOD]]L� UHVLGHQ�
]LDOL� GL� OXVVR� �/DYDJQD��
�������6L� WUDWWD�FRPSOHV�
VLYDPHQWH� GL� XQ� FDVR� GL�
LPSDWWR� SRVLWLYR� VXO� WHU�
ULWRULR��LO�SRUWR�GHOOD�FLWWj�
KD� PDQWHQXWR� LQIDWWL� OD�
VXD� VWUXWWXUD� RULJLQDULD��
ULJHQHUDQGRVL� LQ� XQD�
QXRYD�YHVWH�H�GLYHQWDQGR�
SDUWH� LQWHJUDQWH� GHOOD�

FLWWj��D�GLIIHUHQ]D�GHOOD�QHWWD�VHSDUD]LRQH�ILVLFD�H�SVLFRORJLFD�
FKH�OR�FDUDWWHUL]]DYD�QHO�SHULRGR�LQGXVWULDOH��,O�3DODFURFLHUH�
GL�6DYRQD��FRVWUXLWR�QHO������H�SHQVDWR�FRPH�VSD]LR�PXOWL�
IXQ]LRQDOH�LQ�JUDGR�GL�RVSLWDUH�HYHQWL��HVSRVL]LRQL�H�FRQJUHV�
VL��ROWUH�DG�RIIULUH� OD�SUHVHQ]D�GL�QHJR]L�� ULVWRUDQWL� H�EDU�� VL�
SURSRQH� RJJL� FRPH� XQ� OXRJR� GL� DJJUHJD]LRQH� QRQ� VROWDQWR�
SHU�L�FURFLHULVWL�PD�SHU�WXWWL�L�FLWWDGLQL��$OFXQH�IRQWL�JLRUQDOL�
VWLFKH�ORFDOL�VHJQDODQR�OD�SRVVLELOLWj�GL�HVSDQGHUH�LO�SRUWR�LQ�
YLVWD�GHO�ULQQRYDPHQWR�GHOOD�IORWWD�GL�&RVWD�&URFLHUH�� OH�FXL�
QDYL� SRWUHEEHUR� DYHUH� SUREOHPL� D� PDQRYUDUH� QHOO¶DWWXDOH�
PROR��3HU�TXHVWR�UHFHQWHPHQWH�O¶$XWRULWj�SRUWXDOH�GL�*HQR�
YD�H�6DYRQD�KD�VLJODWR�XQ�QXRYR�DFFRUGR�SHU�OD�FRQFHVVLRQH�
GHOOR�VFDOR�ILQR�DO������FRQ�XQ� LQYHVWLPHQWR�GD�SDUWH�GHOOD�
&RPSDJQLD�GL�FLUFD����PLOLRQL�GL�¼�SHU�DGDWWDUH� L�PROL� DOOH�
SURSULH�QDYL� 
 

���,O�FDVR�GL�*HQRYD� 
 

���/D�VWRULD�FURFLHULVWLFD�GHO�SRUWR�JHQRYHVH�LQL]LD�PROWR�SUL�
PD�FKH�D�6DYRQD��VL�SXz�DIIHUPDUH�LQIDWWL�FKH�QHO�FDSROXRJR�
OLJXUH� q� QDWR� LO� FURFLHULVPR� HXURSHR�� ,O� SRUWR� GL� *HQRYD�
FRPSDUH�GD�VHPSUH�WUD�L�SULPL�YHQWL�SRUWL�FURFLHULVWLFL�HXUR�
SHL�PD�� FLz� QRQRVWDQWH�� QRQ� KD� XQ� YHUR� H� SURSULR� WHUPLQDO�
FURFLHUH�GL�PRGHUQD�FRQFH]LRQH��,QIDWWL�DQFRUD�RJJL�OH�FRP�
SDJQLH�FURFLHULVWLFKH�DSSURGDQR�SUHVVR�OD�PRQXPHQWDOH�6WD�
]LRQH�0DULWWLPD�GD�GRYH�VDOSDYDQR� L� WUDQVDWODQWLFL�GL� LQL]LR�
µ����� DO� FXL� ILDQFR� VL� WURYD� O¶H[� VLOR� GL� *HQRYD� +HQQHEL-�
TXH���GL� UHFHQWH�PHVVR�D�EDQGR�GDO�&RPXQH�GL�*HQRYD�SHU�
QHFHVVDULH� ULVWUXWWXUD]LRQL� GRSR� DQQL� GL� DEEDQGRQR� GRYXWL�
DOOD�SHUGLWD�GHOOD�VXD�IXQ]LRQH�QHJOL�DQQL�¶����H�FKH�SRWUHEEH�
HVVHUH�ULFRQYHUWLWR�SURSULR�LQ�WHUPLQDO�� 
���,O� SRUWR� GL� *HQRYD� KD� LQ� UHDOWj� XQD� VWUXWWXUD� JLj� SL�� FKH�
VXIILFLHQWH� SHU� DFFRJOLHUH� GLYHUVH� QDYL� GL� TXHVWD� SRUWDWD��
VRQR� LQIDWWL���JOL� VFDOL��GL� FXL�SHUz� VROR���XIILFLDOPHQWH�SHU�
FURFLHUH��HG�q�XQ�SRUWR�EHQ�LQWHJUDWR�DO�WHVVXWR�XUEDQR��QRQR�
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QRWHYROL�PD� LQ� VHQVR�QHJDWLYR�� ,O�PRYLPHQWR�GHOOH�QDYL�GD�FUR�
FLHUD�LPSDWWD�VXO�PDUH�VLD�SHU�O¶LQTXLQDPHQWR�SURYRFDWR�GDL�FDU�
EXUDQWL� H�GDJOL� VFDULFKL� VLD�SHU�TXHOOR�DFXVWLFR��FKH�GLVWXUED�GL�
YHUVH�VSHFLH�PDULQH��$OOR�VWHVVR�WHPSR�KD�ULIOHVVL�QHJDWLYL�DQFKH�
VXOOD�WHUUDIHUPD�D�FDXVD�GHL�PRWRUL�FKH�UHVWDQR�DFFHVL�LQ�SRUWR�SHU�
DOLPHQWDUH�WXWWH�OH�DWWLYLWj�D�ERUGR��3HU�RWWHQHUH�XQ�WXULVPR�FURFLH�
ULVWLFR� VRVWHQLELOH� ELVRJQHUHEEH� UHDOL]]DUH� XQD� FRPSOHWD� HOHWWULIL�
FD]LRQH�GHOOH�EDQFKLQH�H�LQGXUUH�OH�FRPSDJQLH�DG�DGRWWDUH�PRWRUL�
PHQR�LPSDWWDQWL��JDV�QDWXUDOH�OLTXHIDWWR�>/1*@�R�VROX]LRQL�HOHWWUL�
FKH���FRPH�GHO�UHVWR�DOFXQH�GL�HVVH�VWDQQR�LQL]LDQGR�D�IDUH� 
���3HU� TXDQWR� ULJXDUGD� LQYHFH� O¶LPSDWWR� VXOOD� FRPXQLWj� ORFDOH��
O¶LPPLVVLRQH�GL�IOXVVL�LPSRQHQWL�GL�SHUVRQH�FRQFHQWUDWL�LQ�EUHYH�
WHPSR� SXz� FDXVDUH� UHD]LRQL� QHJDWLYH� GRYXWH� DOO¶HFFHVVLYD� SUHV�
VLRQH�WXULVWLFD��8Q�FDVR�HPEOHPDWLFR��GL�GXSOLFH�HIIHWWR�QHJDWLYR��
VRFLDOH�H�DPELHQWDOH���q� VLFXUDPHQWH�TXHOOR�GL�9HQH]LD��GRYH� OH�
HQRUPL�QDYL�DWWUDYHUVDQR�SUHSRWHQWHPHQWH�SHU�TXHVWLRQL�GL�PDU�
NHWLQJ� LO� &DQDOH� GHOOD� *LXGHFFD�� UDSSUHVHQWDQGR� XQ� SHULFROR�
HVWUHPR�LQ�FDVR�GL�JXDVWR�R�GL�HUURUH�GHO�FRPDQGDQWH��FRPH�JLj�
VXFFHVVR�QRQ�VROR�QHOOD�VWHVVD�ODJXQD�PD�DQFKH�QHO�SRUWR�GL�*H�
QRYD�FRQ�LO�FUROOR�GHOOD�7RUUH�3LORWL�R�DOO¶LVROD�GHO�*LJOLR�FRQ�LO�
IDPLJHUDWR�³LQFKLQR´��PD�DQFKH�XQ�GDQQR�DOOH�IRQGDPHQWD�GHOOH�
FDVH�GHOOD�FLWWj�FDXVDWR�GDOOR�VSRVWDPHQWR�G¶DFTXD�GHOOH�QDYL��3HU�
GL�SL��OD�SUHVVLRQH�WXULVWLFD�QHOOD�FLWWj�ODJXQDUH�SL��FHOHEUH�DO�PRQ-
GR�q�JLj�GL�SHU�Vp�PRO�
WR� DOWD� H� O¶XOWHULRUH�
ULYHUVDPHQWR� GL� PL�
JOLDLD� GL� WXULVWL� FRQ�
WHPSRUDQHDPHQWH� QRQ�
DLXWD�GL�FHUWR�D�VPDOWL�
UH� O¶DIIROODPHQWR�� 3HU�
TXHVWR� q� LQ� FRUVR� GD�
DQQL� XQD�EDWWDJOLD� SHU�
RWWHQHUH�SHUORPHQR�LO�
GLYLHWR� GL� SDVVDJJLR�
GHOOH�JUDQGL�QDYL�FRQ�
SUREDELOH�VSRVWDPHQ�
WR� GHO� WHUPLQDO� FUR�
FLHULVWLFR� SUHVVR� 3RU-�
WR� 0DUJKHUD� R� XQD�
VROX]LRQH�WHU]D�� 
���$QDOL]]DQGR� OH� FLWWj�
WRFFDWH� GD� FURFLHUH�� VL�
QRWD�FKH�SHU�DFFRJOLHUH�
QDYL�FRVu�JUDQGL��OH�DPPLQLVWUD]LRQL�ORFDOL�GHYRQR�SLDQLILFDUH�LP-�
SRUWDQWL�PRGLILFKH�DOOH�LQIUDVWUXWWXUH�SRUWXDOL�H�VWUDGDOL�FKH�PRGLIL�
FDQR�LO�SDHVDJJLR�XUEDQR�GHOOH�FLWWj�FRLQYROWH��6L�YDQQR�FRVu�D�FR�
VWUXLUH� SRUWL� GRWDWL� GL� EDQFKLQH� FKLORPHWULFKH� SHU� FRQVHQWLUH� O¶DW�
WUDFFR�GL�PROWL�JLJDQWL�GHO�PDUH�FRQWHPSRUDQHDPHQWH��FRQ�HQRUPL�
SLD]]DOL�SHU�FRQWHQHUH�OH�FHQWLQDLD�GL�SXOOPDQ�QHFHVVDUL�DOOH�HVFXU�
VLRQL�H�OH�DXWRPRELOL�GHL�SDVVHJJHUL��6/	$���������4XHVWH�WUDVIRU�
PD]LRQL�GHO�WHUULWRULR�SRVVRQR�SURYRFDUH�ULVXOWDWL�SRVLWLYL�D�OLYHO�
OR�GL�ULTXDOLILFD]LRQH�ORFDOH��FRPH�QHO�FDVR�GHL�SRUWL� OLJXUL�� VHE�
EHQH�©XQD�YHUD�ULJHQHUD]LRQH�XUEDQD�QRQ�>VLD@�IDFLOPHQWH�UHDOL]�
]DELOH�VH�QRQ�q�SHQVDWD�DOO¶LQWHUQR�GL�XQD�FRUQLFH�GL�SLDQLILFD]LR�
QH�SLXWWRVWR�DPSLD��FDSDFH�GL�SRUVL�DG�XQ�OLYHOOR�EHQ�VXSHULRUH�D�
TXHOOR� GHOOD� GLSHQGHQ]D� GDO� IDWWRUH� FURFLHUHª� �)UDXELQ�� 7RUELD�
QHOOL��������S������ 
 

���,O�FDVR�GL�6DYRQD� 
 

���,O�SRUWR�GL�6DYRQD��GRSR�DYHU�YLVVXWR�XQD�VWRULD�SLXWWRVWR�WUDYD�
JOLDWD�� KD� UDJJLXQWR� ILQDOPHQWH� XQ¶LPSRUWDQ]D� VRYUDQD]LRQDOH�
JUD]LH�DOOR�VYLOXSSR�FURFLHULVWLFR�OHJDWR�DOOD�VFHOWD�GL�&RVWD�&UR�
FLHUH� GL� SUHIHULUOD� DOOD� VWRULFD� VHGH� GL�*HQRYD� SHU� FRVWUXLUFL� XQ�
SURSULR� WHUPLQDO� HVFOXVLYR�� /D� VFHOWD� GL� 6DYRQD� GD� SDUWH� GHOOD�
FRPSDJQLD�FURFLHULVWLFD�q�VWDWR�IUXWWR�GL�XQD�DWWHQWD�DQDOLVL�JHR�
JUDILFD��OD�VXD�FROORFD]LRQH�q�LQIDWWL�VWUDWHJLFD�HVVHQGR�DO�WHUPLQH�
GHOO¶DXWRVWUDGD�$��7RULQR-6DYRQD�H�SRFR�GLVWDQWH�GD�*HQRYD�3Uj�
GRYH�WHUPLQD�OD�$���FKH�OD�FROOHJD�D�3LHPRQWH�RULHQWDOH�H�/RP�
EDUGLD��ROWUH�DG�HVVHUH�LO�QDWXUDOH�VERFFR�DO�PDUH�GHOOD�6YL]]HUD��

——————— 
������� QDYL� WUDQVLWDWH� H� ���� PLOLRQL� GL� SDVVHJJHUL� QHO� ������ IRQWH�� 5LVSRVWH�
7XULVPR������� 
 
���/H�SL��PRGHUQH�UDJJLXQJRQR� L�����P�GL� OXQJKH]]D��HTXLYDOHQWL�D�TXDVL� WUH�
FDPSL�GD�FDOFLR�� 
 
���'DO�QRPH�GHO�SURJHWWLVWD�)UDQoRLV�+HQQHELTXH��ULWHQXWR�O¶LQYHQWRUH�GHOOH�VWUXWWX�
UH�LQ�FHPHQWR�DUPDWR�HG�q�SURWHWWD�GDO������HVVHQGR�XQD�WHVWLPRQLDQ]D�GL�DUFKHR�
ORJLD�LQGXVWULDOH�H�XQD�GHOOH�SULPH�VWUXWWXUH�LQ�FHPHQWR�DUPDWR�LQ�,WDOLD������� 

 

4XDWWUR�QDYL�GD�FURFLHUD�GHOOD�&RVWD�DWWUDFFDWH�D�6DYRQD��)RWR��$QVD�LW� 



VWDQWH� L� UHFHQWL�SUREOHPL�GL�YLDELOLWj�RUD�SDU]LDOPHQWH� VXSHUDWL��
JUD]LH�D�JUDQGL�HYHQWL�FRPH�([SR������H�&DSLWDOH�GHOOD�FXOWXUD�
������,�ULVXOWDWL�VRQR�VRWWR�JOL�RFFKL�GL�WXWWL��XQ¶DUHD�FKH�SULPD�
HUD�LQDFFHVVLELOH�QRQ�VROWDQWR�DL�WXULVWL��PD�DL�FLWWDGLQL�VWHVVL��q�
GLYHQXWD� RJJL� LO� PRWRUH� GHO� VHWWRUH� WXULVWLFR� GHOOD� FLWWj�� JUD]LH�
DOO¶$FTXDULR��DO�FRPSOHVVR�FXOWXUDOH�FRQJUHVVXDOH�GHL�0DJD]]L�
QL� GHO� &RWRQH�� DO�*DODWD�0XVHR� GHO�0DUH�� DO� %LJR�� H� FRVu� YLD�
�3ULDURQH���������7XWWDYLD��FRPH�VXJJHULWR�QHOO¶DPEL]LRVR�SUR�
JHWWR�GHO�ZDWHU�IURQW�GL�5HQ]R�3LDQR��QRWR�FRPH�%OXH�3ULQW��YL�
q�OD�QHFHVVLWj�GL�GDUH�XQD�FRQWLQXLWj�GHILQLWLYD�DO�WUDWWR�GL�FRVWD�
FKH� YD� GDOOD� /DQWHUQD�
DOOD� )LHUD� GHO�0DUH�� SHU�
ULODQFLDUH� TXHVWL� GXH�
VLPEROL� VWRULFL� GHOOD�
FLWWj�� DQGDQGR� D� ULTXDOL�
ILFDUH� O¶DUHD� ³+HQQHEL-�
TXH´�� /D� /DQWHUQD� q� GD�
WHPSR� PDWHULDOPHQWH� H�
SVLFRORJLFDPHQWH�LVRODWD�
GDO� UHVWR� GHOOD� FLWWj� H�
FRQ�WDOH�SURJHWWR�GLYHQ�
WHUHEEH�ILQDOPHQWH�DF-�
FHVVLELOH� GDO� FHQWUR�
VWRULFR�WUDPLWH�LO�SUROXQ�
JDPHQWR�GHOO¶DUHD�SHGR�
QDOH� FKH� DWWXDOPHQWH�
UDJJLXQJH� VROWDQWR� OD�
]RQD� GHO� *DODWD� 0XVHR�
GHO�0DUH�H� ULSUHQGH�GDO�
WHUPLQDO� WUDJKHWWL� GL�
'LQHJUR�� /D� )LHUD�� FKH�
VRSUDYYLYH� VRVWDQ]LDO�
PHQWH� VROR� JUD]LH� DO�
6DORQH� 1DXWLFR�� QHFHV�
VLWD� GL� XQ� FROOHJDPHQWR�
SL�� UDSLGR� H� SLDFHYROH�
FRQ� O¶DUHD� WXULVWLFD� GHO�
3RUWR�$QWLFR��SULPD�DQ-�
FRUD� FKH� FRQ� LO� FHQWUR�
FLWWj�� ,O� SURJHWWR� SUHYH�
GH� LQIDWWL� OR� VPDQWHOOD�
PHQWR�GL�GLYHUVL�FDQWLHUL�
H� FDSDQQRQL� SUHVHQWL�
DWWXDOPHQWH� IUD� LO� TXDU�
WLHUH� GHO�0ROR� �R�0DQ-�
GUDFFLR�� H� OD� )RFH�� LQ�
PRGR�GD�FUHDUH�XQ
XQLFD�
GHVWLQD]LRQH� G¶XVR� FR�
VWLHUD� LQ� WXWWD� OD� ]RQD�
FHQWUR-RULHQWDOH� GHO� SRUWR�� WUDPLWH� XQD� SDVVHJJLDWD� DIIDFFLDWD�
VXOO¶DFTXD��FKH�YHUUj�ULSRUWDWD�SL��YLFLQD�DOOD�OLQHD�GL�FRVWD�RUL�
JLQDOH�� 
 

��,O�FDVR�GHOOD�6SH]LD� 
 

,O�SRUWR�VSH]]LQR�QRQ�SUHVHQWD�XQD�VWRULD�OXQJD�TXDQWR�*HQRYD�
H� 6DYRQD�� LQIDWWL� ILQR� DO� 6HWWHFHQWR� LO� FHQWUR� XUEDQR� DOWUR� QRQ�
HUD�FKH�XQ�SLFFROR�ERUJR�PDULQDUR�DO�SDUL�GL�/HULFL�H�3RUWRYHQH�
UH���'RSR�OD�FRVWUX]LRQH��LQL]LDWD�QHO�������GHOO¶$UVHQDOH�PLOL�
WDUH�PDULWWLPR��OD�6SH]LD�q�GLYHQWDWD�LQ�SRFKL�GHFHQQL�LO�VHFRQGR�
FRPXQH� OLJXUH�SHU� SRSROD]LRQH� H�XQR�GHL� SULQFLSDOL� SROL� LQGX�
VWULDOL� LWDOLDQL��PD�GD�FLUFD�XQ�VHFROR�YL�q�DWWLYR�DQFKH� LO�SRUWR�
PHUFDQWLOH� 
���5HFHQWHPHQWH� OD� FLWWj� KD� LQL]LDWR� D� RVSLWDUH� DQFKH� QDYL� GD�
FURFLHUD�� ULVFRSUHQGR� OD� IXQ]LRQH� WXULVWLFD� FKH� QHL� SULPL�
GHOO¶���� YDOVH� DOOD� VXD� LQVHQDWXUD� O¶DSSHOODWLYR� GL� *ROIR� GHL�
3RHWL��1HJOL�XOWLPL�DQQL�OR�VFDOR�VWD�ULVDOHQGR�QHOOD�FODVVLILFD�GHL�
SRUWL�LWDOLDQL�SHU�SDVVHJJHUL��HG�HQWUR���DQQL��LQ�DWWHVD�FKH�YHQJD�
OLEHUDWD�&DODWD�3DLWD�GDOO¶DWWXDOH�XWLOL]]DWRUH��GLYHQWHUj�XQ�YHUR�
H�SURSULR�WHUPLQDO�WXULVWLFR��DQDORJDPHQWH�D�6DYRQD��DQGDQGR�D�
FRQIHUPDUH� DQFRUD� XQD� YROWD� OD� WUDVIRUPD]LRQH� PDFUR-HFRQR-�
PLFD�FKH�VWD�DYYHQHQGR�QHOOD�QRVWUD�UHJLRQH� 
���7XWWR�TXHVWR� DYYLHQH� VRSUDWWXWWR� JUD]LH� DOOD� YLFLQDQ]D�GHOOH�
&LQTXH�7HUUH�H�GL�3RUWRYHQHUH��FKH�QRQ�KDQQR�FHUWR�ELVRJQR�GL�
TXHVWH�RQGDWH�GL�WXULVWL�JLRUQDOLHUL��EHQVu�GL�OLPLWDUH�SLXWWRVWR�L�

IOXVVL�GLVWULEXHQGROL�LO�SL��SRVVLELOH�QHOOR�VSD]LR�H�QHO�WHPSR��
PD�UDSSUHVHQWDQR�XQ�PDUFKLR�FRQRVFLXWR�LQ�WXWWR�LO�PRQGR�H�
SHU� TXHVWR� FRVWLWXLVFRQR� XQD� JUDQGH� DWWUDWWLYLWj� SHU� LO� SRUWR�
VSH]]LQR�� 
���8Q¶LQL]LDWLYD� GHFLVDPHQWH� SL�� LQWHUHVVDQWH� q� TXHOOD� GHOO¶8�
QLRQH�GHL�&RPXQL�GHOOD�9DO�GL�9DUD��FKH�KD�GHFLVR�GL�SURSRUVL�
DL� FURFLHULVWL� FRPH�GHVWLQD]LRQH�� RWWHQHQGR�XQR� VWDQG�SHUPD�
QHQWH�QHO�WHUPLQDO�FURFLHULVWLFR��6H�VL�ULXVFLVVH�D�FRLQYROJHUH�
O¶HQWURWHUUD�-�QRQ�VROR�VSH]]LQR��PD�DQFKH�JHQRYHVH�H�VDYR�
QHVH� -� GXSOLFH� VDUHEEH� OD� ULFDGXWD� SRVLWLYD� SHU� OD� QRVWUD�

UHJLRQH�� WDOH� GD� JLXVWL�
ILFDUH�SLHQDPHQWH� OH� UL-�
TXDOLILFD]LRQL� GHOOH� DUHH�
SRUWXDOL� GLVPHVVH�� FHU�
WR� EXRQH� FDPSDJQH� GL�
PDUNHWLQJ� SRWUHEEHUR�
LQ� IXWXUR�DWWLUDUH�FRQVL�
VWHQWL� IOXVVL� QHOOH� QR�
VWUH� YDOODWH�� EHOOH� PD�
VRWWRYDOXWDWH� 
 
5LIHULPHQWL�ELEOLRJUDILFL 
 
%ඈඌඌൾඍඍඈ� '��� 2PDJJLR�
DOOD� &RVWD� &URFLHUH�� 6HV�
VDQWDVHL� DQQL� GL� VWRULD��
PLJOLDLD� GL� FURFLHUH� H� PL�
OLRQL� GL� SDVVHJJHUL�� LQ��
0DULQDL�G¶,WDOLD��D��������Q��
����S������5RPD������ 
 

)ൾඋඋൺඋංඈ�/���7ൺൽංඇං�0���,O�
WXULVPR� FURFLHULVWLFR� LQ�
,WDOLD�� JHRJUDILD� GHL� IOXVVL�
H�UXROR�GHL�SULQFLSDOL�SRUWL��
LQ�� $PELHQWH�� VRFLHWj� H�
WHUULWRULR�� *HRJUDILD� QHOOH�
VFXROH�� DQQR� /;,,,�� Q�� ���
SS����-�������� 
 

)ൾඋඋඈ�*���6FULWWL�JHRJUDILFL�
GL� LQWHUHVVH� OLJXUH�� 3XE-�
EOLFD]LRQL� ,VWLWXWR� 6FLHQ]H�
JHRJUDILFKH� 8QLYHUVLWj� GL�
*HQRYD������� 
 

)උൺඎඌංඇ� 7��� 7ඈඋൻංൺඇൾඅඅං�
9���6YLOXSSR�GHOOH�FURFLH�
UH� H� ULJHQHUD]LRQH� XUED�
QD�� TXDOL� OHJDPL� SRVVLEL�
OL"�$OFXQL� FDVL� VWXGLR�GHO�
SURJHWWR� (XURSHR� 85�
%$&7&785� �&UXLVH�7UDI�
ILF� DQG� 8UEDQ� 5HJHQHUD�
WLRQ��� 3RUWXV� H� 3RUWXV-�

3OXV �������� 
 

*ൺඋංൻൺඅൽං�*���*HQRYD��/HYDQWH�HG�HQWURWHUUD��XQR�VJXDUGR�JHRJUD�
ILFR��$,,*�/LJXULD��,PSHULD������ 
 

*ൺඋංൻൺඅൽං�*���/¶HVWUHPR�/HYDQWH�OLJXUH�H�O¶DUHD�DSXDQD��$,,*�/LJX�
ULD��,PSHULD������ 
 

*ඈඓඓං��$���7ඈඌං��0��,O�WXULVPR�FURFLHULVWLFR��XQ�VHWWRUH�VWUDWHJLFR�SHU�
O
,WDOLD������ 
 

/ൺඏൺඇൺ� (��� /¶HVFXUVLRQH� QHO� 6DYRQHVH� 'DOOD� 5LYLHUD� GHOOH� SDOPH�
DOO¶DOWD�YDO�%RUPLGD��LQ��/D�/LJXULD��L�FDUDWWHUL�GL�XQ�VLVWHPD�UHJLRQDOH�
DSHUWR��$WWL�GHO�FRQYHJQR�QD]LRQDOH�$,,*��6DQUHPR��������$,,*�/LJXULD��
,PSHULD������ 
 

2ඌඌൾඋඏൺඍඈඋංඈ�ඍඎඋංඌඍංർඈ�/ංඎඋංൺ�� ,O� WXULVPR�FURFLHULVWLFR�–�6FKHGH�
SRUWL�WXULVWLFL��*HQRYD������ 
 

4ඎൺංඇං�0���/D�FRQRVFHQ]D�GHO�WHUULWRULR�OLJXUH�IUD�PHGLR�HYR�HG�HWj�
PRGHUQD��*HQRYD��6ൺൾඉ������ 
 

3උංൺඋඈඇൾ�(���*UDQGL�HYHQWL�H�WHUULWRULR��8Q¶DQDOLVL�JHRJUDILFD�DWWUD�
YHUVR�FLQTXH�FDVL�GL�VWXGLR��UHODWRUH�3ULPL�$���WHVL�GL�ODXUHD�LQ�6FLHQ�
]H�XPDQH�GHOO¶DPELHQWH��GHO�WHUULWRULR�H�GHO�SDHVDJJLR��8QLYHUVLWj�GL�
*HQRYD������ 
 

5ංൽඈඅൿං�*���1XRYD�IXQ]LRQH�SHU�XQ�YHFFKLR�SRUWR��O¶DWWLYLWj�FURFLHUL�
VWLFD�D�*HQRYD��LQ��/D�/LJXULD�H�LO�PDUH��3XEEO��,VWLWXWR�6FLHQ]H�JHR�
JUDILFKH�8QLYHUVLWj�GL�*HQRYD������ 
 

5ංඌඉඈඌඍൾ�7ඎඋංඌආඈ��,O�WUDIILFR�FURFLHULVWLFR�LQ�,WDOLD�QHO������H�SUHYL�
VLRQL�SHU�LO�������6SHFLDOH�&URFLHUH�-�HGL]��������9HQH]LD������ 
 

6අൺ�7ඎඋංඌආඈ�ൾ�7ൾඋඋංඍඈඋංඈ��/¶LPSDWWR�GHOOH�FURFLHUH�LQ�,WDOLD��ODYR�
UR�H�UHGGLWR�SURGRWWR�QHO�������UHSRUW�������5RPD������ 
 

9ൺඅඅൾൺ�$���/D�/LJXULD�H�,O�0DU�/LJXUH��(YROX]LRQH�GL�XQ�UDSSRUWR�
GHEROH� LQ��/D�/LJXULD�H� LO�PDUH��3XEEO�� ,VWLWXWR�6FLHQ]H�JHRJUDILFKH�
8QLYHUVLWj�GL�*HQRYD������� 
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1DYL�GD�FURFLHUD�QHO�SRUWR�GL�*HQRYD��LQ�DOWR��IRWR�*HQRYD���LW��H��VRWWR�� 
FURFLHULVWL�VEDUFDWL�D�3RUWRILQR��IRWR�GD�/D�5HSXEEOLFD-*HQRYD��FKH�LO���������� 
WLWRODYD�³3RUWRILQR�FRPH�9HQH]LD��,O�ERUJR�VFRQYROWR�GDL�WURSSL�FURFHULVWL´� 

———————————————- 

��/D�VWUXWWXUD��D�FXL� VL�DFFHGH�GD� ODUJR�)LRULOOR�� VDUj�JHVWLWD�SHU����DQQL�
GDL�WUH�JUDQGL�FRORVVL�GHO�FURFLHULVPR��&RVWD��06&�H�5R\DO�&DUULEHDQ� 



HQHUJLD�H�PDWHULDOL�SHU�OH�FRVWUX]LRQL�QDYDOL� 
���*LRYDQQL� *DOORWWL�� DWWHQWR� DOOH� WUDVIRUPD]LRQL� H�
DOOD� FUHVFLWD� GHOOD� FLWWj� D� SDUWLUH� GDOO¶XQLWj� G¶,WDOLD�
FRQ�O¶LQGXVWULDOL]]D]LRQH�H�LO�FROOHJDPHQWR�IHUURYLD�
ULR�VL�VRIIHUPD�VXOOR�VYLOXSSR�GL�QXRYL�TXDUWLHUL�SR�
SRODUL�IXRUL�SRUWD��9LOODSLDQD�VXL�WHUUHQL�JLj�DJULFR�
OL�DWWRUQR�DG�DOFXQH�YLOOH�FRPH�TXHOOD�GHL�%DOEL��H�
VXOOH�SULPH�SURSDJJLQL�GHL�ULOLHYL�D�1RUGHVW�OD�9LO�
OHWWD��FRQ� LQVHGLDPHQWR�GL�UHVLGHQ]H�ERUJKHVL�R�GL�
LVWLWX]LRQL� UHOLJLRVH� �LYL� FRPSUHVR� LO� 6HPLQDULR�
GLRFHVDQR�� 
���*LRYDQQL�0DULR�6SDQR�LQYHFH�VL�RFFXSD�GHO�ERU�
JR�GL�/DYDJQROD��FKH�RJJL�O¶XUEDQL]]D]LRQH�GL�9LO�
ODSLDQD�KD�XQLWR�DOOD�FLWWj��PHQWUH�ILQR�D�XQ�UHFHQWH�
SDVVDWR� FRVWLWXLYD� XQ¶HQWLWj� EHQ� GLVWLQWD� DOOD� FRQ�
IOXHQ]D��WUD�/DYDQHVWUR�H�/HWLPEUR��/DYDJQROR�SUL�
PD� FKH� LO�&KLDEUHUD� JOL� GHVVH� XQ� QXRYR�QRPH��� GL�
FXL� ODYDQGDLH�� DUWLJLDQL� H� FRQWDGLQL� VIUXWWDYDQR� OH�
DFTXH� 
���3URVHJXHQGR�QHOO¶HVSORUD]LRQH�GHO� WHUULWRULR�YHUVR�
1RUG�H�LO�UHWURWHUUD�SLHPRQWHVH�(OYLR�/DYDJQD�WUDWWD�
OD�PHGLD�H�DOWD�YDOOH�GHO�/HWLPEUR�RYH�O¶LQVHGLDPHQ�
WR��SL��LPSRUWDQWH�q�TXHOOR�GHO�6DQWXDULR��VYLOXSSDWR�
VL� � GRSR� LO� ����� FRQ� OD� FRVWUX]LRQH� GHOOD� %DVLOLFD�
GHOOD�0DGRQQD�GHOOD�0LVHULFRUGLD��GHJOL�2VSL]L�H�GH�
JOL�HGLILFL�SHU�O¶DFFRJOLHQ]D�GHL�SHOOHJULQL�� 
���$� PRQWH� GHO� 6DQWXDULR� ILQR� DOOD� GLVSOXYLDOH� WUD�
EDFLQR�OLJXUH�H�SDGDQR�VL�HVWHQGHYD�LO�%RVFR�GL�6D�
YRQD�RYH�GRSR�O¶DSSDUL]LRQH�PDULDQD�VL� LQWHQVLILFz��
XQ�SURFHVVR�GL�FRORQL]]D]LRQH�DJULFROD�JLj�DYYLDWR�
XQ�VHFROR�SULPD��5REHUWR�3DVWRULQR�ULFRUGD�OH�GXUH�
FRQGL]LRQL� GL� YLWD� H� GL� ODYRUR� GHJOL� DELWDQWL� SULPD�
FKH�OD�UHFHQWH�WUDVIRUPD]LRQH�HFRQRPLFD�QHO�6DYR�
QHVH�H�QHOOD�9DO�%RUPLGD�GHWHUPLQDVVH��O¶DEEDQGR�
QR�GHOOD�JUDQ�SDUWH�GHOOH�PDVVHULH� 
���'HOOH� DUHH� VXEFRVWLHUH� D� SRQHQWH� GHO� /HWLPEUR�
WUDWWD� LQ� XQ� DPSLR� FRQWULEXWR�� ULFFR� GL� ULIHULPHQWL�
VWRULFL��*LRYDQQL�0XULDOGR�� /D� YDVWD� DUHD� LQ� SDUWH�
SLDQHJJLDQWH� XQ� WHPSR� ODUJDPHQWH� GHGLFDWD� D� RUWL�
DWWUDYHUVDWL� GD� WLSLFKH� FU|VH� q� VWDWD� LQYHVWLWD� GDOOD�
HVSDQVLRQH�SULPD��LQGXVWULDOH�H�SRL��SUHYDOHQWHPHQ�
WH�UHVLGHQ]LDOH�GHOOD�FLWWj��VSHFLH�OXQJR�OD�FRVWD�FRO�
TXDUWLHUH�GHOOH�)RUQDFL��3L��D�SRQHQWH�PHULWD�SDUWL�
FRODUH�DWWHQ]LRQH�O¶DQWLFR�ERUJR�GL�/HJLQR��FRQ�LP�
SRUWDQWL�WHVWLPRQLDQ]H�URPDQH�H�PHGLHYDOL� 
���6X�=LQROD��LO�SL��RFFLGHQWDOH�LQVHGLDPHQWR�GHO�FR�
PXQH�� TXDVL� DOOD� IRFH� GHO� WRUUHQWH�4XLOLDQR� SUHVVR�
XQ�SRQWH�GHO� �;9��VHFROR�FRVWUXLWR�VXOOH� URYLQH�GL�
XQ�DOWUR�DQFRUD�SL��DQWLFR��$XUHOLDQR�'HUDJJL�FL�RI�
IUH� XQ� FRQWULEXWR� DWWHQWR� DOO¶HYROX]LRQH� VWRULFD� GL�
XQ� � WHUULWRULR�GL� FRQILQH�FRQ�9DGR�H�4XLOLDQR� �PD�
DQFKH� HVSUHVVLRQH� GHO� IHUYRUH� FXOWXUDOH� GHO� SULPR�
µ�����FRQ�XQD�IDEEULFD�FRPH�OD�/LWWRODWWD�RYH�VL�FL�
PHQWDYDQR�DOFXQL�GHL�SL��YLYDFL�HVSRQHQWL�GHO�IXWX�
ULVPR«�� 
���/D�PHVVH�GHL�GDWL�UDFFROWL�q�HVHPSODUH�GL�TXDQWR�
OD� ULFHUFD� VWRULFR-JHRJUDILFD�� FRLQYROJHQGR� DQFKH�
VFLHQ]H�GHOOD�WHUUD�HG�HFRQRPLD��SXz�FRQWULEXLUH�DO�
OD�FRQRVFHQ]D�H�WXWHOD�GHL�WHUULWRUL�LQ�FXL�JOL�VWXGHQWL�
GRYUDQQR�YLYHUH�HG�RSHUDUH� �VH�QRQ�FRVWUHWWL� DOO¶H�
PLJUD]LRQH���������(�/�� 
 

3��7ൺർඁൾඅඅൺ��/¶$OEHUJR�GHL�3RYHUL�GL�*H�
QRYD�� 9LWD� TXRWLGLDQD�� FRQWLQXLWj� H� FDP�
ELDPHQWR� GL� XQ¶©D]LHQGD� EHQHILFDª� WUD�
6HWWH�H�1RYHFHQWR��*HQRYD��7HUPDQLQL�(GL�
WRUH��������SS�������HXUR������ 
 

���,O� YROXPH�� FROOHJDWR� DG� XQR� GL� $QQDPDULD� 'H�
0DULQL� XVFLWR� QHO������SUHVVR� OR� VWHVVR� HGLWRUH� H�
LQFHQWUDWR�SUHYDOHQWHPHQWH�VXOOD�ILJXUD�GHO�IRQGD�
WRUH� GHOO¶HQWH�� (PDQXHOH� %ULJQROH�� LOOXVWUD� OH� FD�
UDWWHULVWLFKH� RUJDQL]]DWLYH� H� GL� IXQ]LRQDPHQWR� GL�
TXHVWR� LVWLWXWR�� VRUWR� DOOD� PHWj� GHO� 6HLFHQWR� SHU�
ULVROYHUH� LO� SUREOHPD� VRFLDOH� GHO� FRQWUROOR� GHJOL�
LQGLJHQWL�H�GHOOD�ORUR�DVVLVWHQ]D��PD�FRQ�FDUDWWHUL�
VWLFKH�GL�YHUR�H�SURSULR�UHFOXVRULR��FKH�-�GRSR�JOL�
DPSOLDPHQWL� WHUPLQDWL� QHO������ -� SRWHYD� RVSLWDUH�
ILQR� D� ������ SHUVRQH��*OL� ³RVSLWL´� HUDQR� YHVWLWL� H�
QXWULWL��PD�DYYLDWL� DO� ODYRUR� H�SRL� RFFXSDWL� LQ� GL�
YHUVL�UHSDUWL�SURGXWWLYL� LQWHUQL�� VHQ]D�DYHU� OD�SRV�
VLELOLWj� GL� XVFLUH� VDOYR� FDVL� HFFH]LRQDOL��8Q� VLVWH�
PD�FKH�VL�DXWRILQDQ]LDYD�H�FKH�FRQWULEXu�DG�HOLPL�
QDUH�OD�SLDJD�VRFLDOH�GHJOL�DFFDWWRQL��XQ�SUREOHPD�
VRUWR� LQ�TXHOO¶HSRFD� LQ�GLYHUVH� ORFDOLWj�GHOO¶(XUR�
SD��LQ�,WDOLD�VRQR�QRWL�L�FDVL�GL�3DOHUPR�H�GL�1DSR�
OL����*�*��� 

*UDQGL�PDSSH�GHOOD�VWRULD�� �0LODQR��+DFKHWWH�
(GLWRUH�����������YROXPHWWL��LQ�FRUVR�GL�VWDPSD�
D�FDGHQ]D�VHWWLPDQDOH�� 
 

���(¶�XVFLWR� LQ�DJRVWR�LO�SULPR�IDVFLFROR�GL�XQ�³DPEL-
]LRVR�SURJHWWR�HGLWRULDOH´��FRVu�GLFKLDUD�O¶(GLWRUH��GH�
GLFDWR�D�LOOXVWUDUH�OD�VWRULD�GHOOD�FDUWRJUDILD��DG�HVVR�QH�
VRQR�VHJXLWL�-�GRSR�DOFXQH�VHWWLPDQH�-�DOWUL�GXH��&L�q�
VWDWR�FKLHVWR�GL�GDUH�XQ�JLXGL]LR�SUHYHQWLYR�GHOO¶RSH�
UD��SULPD�FKH�HVVD�VLD�FRPSDUVD�WXWWD��LO�FKH�q�RJJHWWL�
YDPHQWH�GLIILFLOH��PD�QRQ�LPSRVVLELOH� 
���,�WHVWL�VRQR�LQ�SDUWH�GL�XQD�JLRYDQH�JHRJUDID�LEHULFD�
�%iUEDUD�3ROR�0DUWtQ��8QLYHUVLWj� GL�%DUFHOORQD�� H� LQ�
SDUWH�GHOO¶8IILFLR� UHGD]LRQDOH�GHOO¶HGLWULFH�%RQDOOHWUD�
$OFRPSDV�� FKH� KD� FXUDWR� OD� UHDOL]]D]LRQH� HGLWRULDOH�
GHOO¶RSHUD� �GRYXWD� DOOR� 6WXGLR� )HVWRV� SHU� O¶HGL]LRQH�
LWDOLDQD��� LQ�FRPSOHVVR��VH�FLDVFXQ�YROXPHWWR��EHQ�UL�
OHJDWR��VDUj�LGHQWLFR�DL�SULPL��VL�WUDWWHUj�GL�FLUFD�������
SDJLQH�� ULFFKH�GL� LOOXVWUD]LRQL� WXWWH� D�FRORUL��FRQ�DOOH�
JDWH� �IXRUL� WHVWR�� GHOOH� FDUWH� GL�PDJJLRUL� GLPHQVLRQL�
�XQD� SHU� IDVFLFROR�� LQVHULWH� LQ� DSSRVLWD� WDVFD� �QHO� ���
YROXPH�VL� WUDWWD�GHO�SODQLVIHUR� GHWWR�GL�7RORPHR�� GHO�
������FRQ�XQD�VXSHUILFLH�GLVHJQDWD�GL�FP���[������� 
���6L�WUDWWD�GL�XQD�VWRULD�GHOOD�FDUWRJUDILD��GDOOH�RULJLQL�
D�RJJL��FRQ�XQD�ULFFKLVVLPD�GRWD]LRQH�GL�FDUWH��FKH�-�VL�
SUHVXPH� -� DYUj� YDORUH� HVHPSOLILFDWLYR� SHU� OH� YDULH�
HSRFKH�H� OH�GLYHUVH�VFXROH��PD� -�RFFRUUH�SUHFLVDUOR� -�
QRQ�GDUj�OD�VLWXD]LRQH�GL�WXWWH�OH�WHUUH�HPHUVH�DWWUDYHU�
VR� LO� WHPSR��PD�VROR�GL�TXHOOH�DUHH�FKH�DL�JHRJUDIL�H�
FDUWRJUDIL�DSSDUYHUR�YLD�YLD�GL�PDJJLRUH�LQWHUHVVH�SHU�
TXDOFKH� PRWLYR�� &KL� KD� ELVRJQR� GL� XQ� EXRQ� DWODQWH�
PRQGLDOH��DJJLRUQDWR��QRQ�VL�ULYROJD�GXQTXH�D�TXHVWD�
VHULH�GL�³GLVSHQVH´�VHWWLPDQDOL��FKH�IDUDQQR�LQYHFH�OD�
JLRLD�GHJOL�DSSDVVLRQDWL�GL�FDUWRJUDILD��FKH�WURYHUDQQR�
TXL�-�ROWUH�D�WHVWL�GL�DSSURIRQGLPHQWR�-�OD�ULSURGX]LRQH�
GL�PROWLVVLPH�FDUWH�H�LQ�SDUWLFRODUH��FRPH�GHWWR��GL�XQD�
FDUWD�GL�JUDQGL�GLPHQVLRQL�SHU�RJQL�YROXPHWWR� 
���6DUj�EHQH�-�SULPD�GL�DFFLQJHUVL�D�IDUQH�OD�UDFFROWD�R�
DG�DEERQDUVL�-�WHQHU�FRQWR�GHOOD�VSHVD��RJQL�YROXPHWWR�
�VDOYR� L� SULPL� WUH��PROWR� VFRQWDWL�� YLHQH� YHQGXWR� D� ¼�
�������LO�FKH�IDUj�DOOD�ILQH�FLUFD�����HXUR����*�*�� 
 

3��0ൺർർඁංൺ��*OREDOL]]D]LRQH�H�DVSHWWL� FXO�
WXUDOL�� O¶HVHPSLR� GHO� WDWXDJJLR�� ©%ROOHWWLQR�
6RFLHWj�*HRJUDILFDª�����������SS����-����� 
 

���9LVWR�FKH�³WXWWR�q�JHRJUDILD´��R�TXDVL�WXWWR���LO�SH�
ULRGLFR�GHOOD�6RFLHWj�JHRJUDILFD�RVSLWD�TXHVWR�DUWLFR�
OR�GL�DUJRPHQWR�FXULRVR��FKH�FL�ULFRUGD�FRPH�LQ�SDV�
VDWR� LO� WDWXDJJLR�HUD�SUDWLFDWR�GD�DOFXQH�SRSROD]LRQL�
GHOO¶$VLD� VXG-RULHQWDOH� H� GHOO¶2FHDQLD� H�� LQ�(XURSD��
GD�VLQJROL�JUXSSL�SHU�LQGLFDUH�DSSDUWHQHQ]D��FDUFHUD-�
WL�� PDULQDL� HFF���� 2JJL� LO� WDWXDJJLR�� LQ� 2FFLGHQWH�� q�
GLYHQWDWR�XQD�PRGD�H��DVVLHPH�DJOL�DOWUL�QRVWUL�FDUDW�
WHUL�³FXOWXUDOL´��q�VWDWR�HVSRUWDWR�GDSSHUWXWWR��VHJXHQ�
GR�OH�ORJLFKH�GHL�SURFHVVL�GL�JOREDOL]]D]LRQH��4XHVWR�
q�TXDQWR�O¶DXWRUH�VRVWLHQH�QHOOD�VXD�DQDOLVL����*�*�� 
 

6ඈർංൾඍඛ�6ൺඏඈඇൾඌൾ� ൽං� 6ඍඈඋංൺ�3ൺඍඋංൺ��6D�
YRQD�� VWRULD� GL� OXRJKL� IXRUL� OH� PXUD��$WWL� H�
0HPRULH��QXRYD�VHULH��YRO��/9,��6DYRQD��������
SS����� 
 

���1HO�YROXPH�VRQR�FRQWHQXWL��FRQ�XQD�SUHFLVD�H�PH�
GLWDWD� LQWURGX]LRQH�GL�)XULR�&LFLOLRW�� L� WHVWL�GHOOH� OH�
]LRQL� WHQXWH�GD�VWXGLRVL�GHOOD�6RFLHWj� LQ�XQ�FRUVR�GL�
IRUPD]LRQH� H� DJJLRUQDPHQWR� ULYROWR� SULQFLSDOPHQWH�
DJOL�VWXGHQWL�GHOOH�VFXROH�VHFRQGDULH�VXSHULRUL�GL�6D�
YRQD�H�&DLUR�0RQWHQRWWH��RUJDQL]]DWR�FRQ� LO� FRQWUL�
EXWR�GHOOD�)RQGD]LRQH�'H�0DUL�H�FRQ�O¶DSSRUWR�GL�XQ�
FRPLWDWR� GLGDWWLFR� GL� GRFHQWL� GHOOH� VFXROH� VXSHULRUL�
FRLQYROWH� 
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