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���$L�VRFL�H�DL�OHWWRUL� 
 

���1HO� PRPHQWR� LQ� FXL� VFULYR�� OD�
/LJXULD� YLYH� XQ� SDU]LDOH� FRQILQD�
PHQWR��FKH�LPSHGLVFH�D�QRL�WXWWL�GL�
XVFLUH�GDO� WHUULWRULR�GHO�FRPXQH�GL�
UHVLGHQ]D� VH� QRQ� SHU� JUDYL� PRWLYL�
GD�GRFXPHQWDUH� 
���1RQ�q�VWDWR�DQFRUD�SRVVLELOH�UHQ-�
GHUVL� FRQWR� GL� SHUVRQD� GHL� JUDYL�
GDQQL�VXELWL�GD�DOFXQH�QRVWUH�YDOOD�
WH�DOO¶LQL]LR�GL�RWWREUH��LR�KR�YLVL�
WDWR� VROR� OD� YDOOH� $UJHQWLQD�� OD�
FXL� VWUDGD� q� RUD� SHUFRUULELOH�� H�
VRQR�SHUFLz�PROWR�JUDWR�DO�FRQVR-�
VRFLR�-HDQ�6DUUDPpD�GL�DYHUPL�LQ-�
YLDWR�GHOOH�LQWHUHVVDQWL�RVVHUYD]LR�
QL� LQ� SURSRVLWR�� FKH� WURYHUHWH� D�
SDJ���� 
����$�SDJ�����LQYHFH��L�VRFL�SRVVRQR�
OHJJHUH� XQ� UHVRFRQWR� -� GL� FXL� ULQ�
JUD]LR�(OYLR�/DYDJQD�-�GHOO¶DVVHP�
EOHD� QD]LRQDOH� $,,*�� VYROWDVL� LQ�
PDQLHUD� WHOHPDWLFD� LO� ��� RWWREUH�
VFRUVR��1HOOD�VWHVVD�SDJLQD�q� LQVH�
ULWD� OD� FRPXQLFD]LRQH�GHOOD� FRQIH�
UHQ]D�FKH�5HQDWD�$OOHJUL� WHUUj�LO���
GLFHPEUH��DWWUDYHUVR�OD�SLDWWDIRUPD�
GL�6N\SH��TXLQGL�LQ�PRGR�YLUWXDOH��
8Q¶LQL]LDWLYD�GHOOD�6H]LRQH�GL� ,P�
SHULD��XQD�SDVVHJJLDWD��YLHQH�LQYH�
FH�VHJQDODWD�SHU�LO���GLFHPEUH��H�VL�
SRWUj�VYROJHUH�VROR�VH�QHO�IUDWWHP�
SR� VDUj� VWDWD� DQQXOODWD� OD� SDU]LDOH��
³FODXVXUD´�D�FXL�VLDPR�RJJL�DVVRJ�
JHWWDWL� 
���&RPH� VL� YHGH��$,,*� /LJXULD� VWD�
FHUFDQGR�GL�VYROJHUH�OH�SURSULH�DW-�
WLYLWj� FRPH� OD� VLWXD]LRQH� FL� FRQ�
VHQWH�� L� VRFL� FDSLVFRQR� EHQH� FKH�
SHU�RUD�QRQ�VL�SXz�IDUH�GL�SL��� 
���/D�6H]LRQH�LPSHULHVH�DYUHEEH�LQ�
DQLPR� GL� RUJDQL]]DUH� DOFXQH� FRQ�
IHUHQ]H�� VHPSUH� DSSURILWWDQGR� GL�
6N\SH��PD�VH�QH�ULSDUOHUj�GRSR�GL-�
FHPEUH��FRVu�FRPH�VL�SRWUj�VWXGLD�
UH�TXDOFKH�DOWUD�LQL]LDWLYD�SHU�L�SUL-�
PL�PHVL� GHO� ������ WUD� FXL� QRQ� DQ�
GUHEEH� GLPHQWLFDWD� OD� ³QRWWH� GHO-�
OD� JHRJUDILD´�� OD� EHOOD� PDQLIHVWD�
]LRQH�JLj�VRVSHVD�OR�VFRUVR�DSULOH� 
���3HU�RUD�QRQ�PL�UHVWD�FKH� LQYLDUH�
D� WXWWL� -� VRFL� H� OHWWRUL� -� LO�PLR� SL��
FRUGLDOH� DXJXULR�� GL� EXRQD� VDOXWH�
SULPD� DQFRUD� FKH� GL� EXRQH� IHVWH��
FRPH� OD� ILQH� G¶DQQR� LPSRUUHEEH���
³%XRQD� SD]LHQ]D´�� PL� YHUUHEEH�
DQFKH�GD� DXJXUDUH�� QHO� SL�� DWWHQWR�
ULVSHWWR� GHOOH� QRUPH� GL� SUXGHQ]D��
SHU�QRL�H�SHU�WXWWL����*�*�� 

,661�����-�������3HU�O¶HGL]LRQH�FDUWDFHD�,661�����-���� 

���0HQWUH� FUHVFH� O¶LQWHUHVVH� GHO� SXEEOLFR� SHU� OD�
³JDUD� DO� YDFFLQR´�� RJJL� LQ� FRUVR� WUD� L� JLJDQWL�
GHOO¶LQGXVWULD� IDUPDFHXWLFD� PRQGLDOH�� QRQ� VDUj�
IRUVH� LQXWLOH�GDUH�XQR�VJXDUGR�DOO¶LQGXVWULD� IDU�
PDFHXWLFD�QHO�QRVWUR�3DHVH�� 
���6L� WUDWWD�GHO VHWWRUH�HFRQRPLFR FKH� ULXQLVFH� OH�
DWWLYLWj� GL� ULFHUFD�� GL� IDEEULFD]LRQH� H� GL� FRP�
PHUFLDOL]]D]LRQH�GHL IDUPDFL� VLD SHU� OD PHGLFL-�
QD XPDQD�VLD�SHU�TXHOOD YHWHULQDULD��PD�SXUH�GL�
SURGRWWL� GLYHUVL� FRPH� L� FRVLGGHWWL� ³LQWHJUDWRUL�
DOLPHQWDUL´��R� L� FRVPHWLFL�� FKH�SXU�QRQ�DYHQGR�
QXOOD� D� FKH� IDUH� FRQ� L�PHGLFLQDOL� FRVWLWXLVFRQR�
VSHVVR� XQD� SDUWH� HFRQRPLFDPHQWH� LPSRUWDQWH�
GHO�ELODQFLR�GHOOH�D]LHQGH� 
���,Q� ,WDOLD�VLDPR�ORQWDQL�GDOOD�SURGX]LRQH�VYL]�
]HUD��FKH�QHO������KD�DYXWR�XQ�YDORUH�GL����PL�
OLDUGL�GL�HXUR��GDWR�FKH� LQ�TXHOO¶DQQR�QRL�DEELD�
PR�SURGRWWR�IDUPDFL�SHU�SRFR�SL��GL����PLOLDUGL�
�DO�SDUL�GHOOD�*HUPDQLD���PD�QHO������OD�SURGX�
]LRQH� LWDOLDQD� q� VDOLWD� D� ���� FRQ� OD� *HUPDQLD�
ULPDVWD� IHUPD��FRVLFFKp�VLDPR�GLYHQWDWL� L�SULPL�
SURGXWWRUL�GL�IDUPDFL�GHOO¶8(�� 
���'D�XQ�SXQWR�GL�YLVWD�JHRJUDILFR�SXz�HVVHUH�
LQWHUHVVDQWH� FRQRVFHUH� OD� ORFDOL]]D]LRQH� D]LHQ�
GDOH��FKH�DOO¶DVVRFLD]LRQH�GHL�SURGXWWRUL��OD�)DU�
PLQGXVWULD�� QRQ� VHPEUD� LPSRUWDQWH�� YLVWR� FKH�
QRQ�VH�QH�ID�FHQQR�LQ�XQ�UHFHQWLVVLPR�IDVFLFROR�
RQ� OLQH� GL� EHQ� ���� SDJLQH�FKH� LQIRUPD� VX� WDQWL�
DVSHWWL�GHO�VHWWRUH�IDUPDFHXWLFR��H�D�FXL�VL�ULPDQ-�
GD�SHU�RJQL�HYHQWXDOH�DSSURIRQGLPHQWR���� 
���/H�LPSUHVH�VRQR�SULQFLSDOPHQWH�FRQFHQWUDWH�
LQ� /RPEDUGLD� �0LODQR�� %HUJDPR� H� %UHVFLD�
VRSUDWWXWWR��� PD� SXUH� QHO� /D]LR�� LQ� 7RVFDQD��
(PLOLD-5RPDJQD��9HQHWR��3LHPRQWH�H�LQ�DOWUH�
���� UHJLRQL�� VHJQR� GL� XQD� FHUWD� GLVSHUVLRQH� VXO�
WHUULWRULR��DFFDQWR�DOOH�PDJJLRUL�D]LHQGH�QH�VRQR�
SUHVHQWL�QXPHURVLVVLPH�IDFHQWL�SDUWH�GHO�VHWWRUH�
GHOOH�SLFFROH�H�PHGLH�LPSUHVH��VSHVVR�GL�GLPHQ�
VLRQL� D]LHQGDOL� PLQXVFROH� PD� FDUDWWHUL]]DWH� GD�
XQ�DOWR�OLYHOOR�GL�VSHFLDOL]]D]LRQH�H�DXWRPD]LR�
QH�H�FRQ�XQD�IRUWH�SHUFHQWXDOH�GL�SHUVRQDOH�ODX�
UHDWR��DOFXQH�SUHVHQWL�DQFKH�LQ�/LJXULD�� 
���6HFRQGR� L� GDWL� SL�� UHFHQWL� L� GLSHQGHQWL� VRQR�
FLUFD���������q�LO�VHWWRUH�LQGXVWULDOH�FKH�KD�DYX�
WR�QHJOL�XOWLPL�DQQL�LO�PDJJLRU�DXPHQWR�SHUFHQ�
WXDOH��� GL� FXL� FLUFD� ������� QHO� FRPSDUWR� ³%LR-�
WHFK´���ELRWHFQRORJLH�QHOOD�VDOXWH��LQ�DJULFROWXUD�
H�DO�VHUYL]LR�GHOO¶LQGXVWULD��� 
���,O� VHWWRUH� VL� SXz� VXGGLYLGHUH� LQ� XQ� FRPSDUWR��
SL�� GLUHWWDPHQWH� OHJDWR� DOO¶DJULFROWXUD� H� DOO¶LQ�
GXVWULD� FKLPLFD�� FKH� IRUQLVFH� L� SURGRWWL� GL� EDVH�
�R� SULPDUL��� FRPSDUWR� FRPSUHQVLYR� GHL� VHWWRUL�
DOLPHQWDUH�� FRVPHWLFR� HFF��� H� XQ� FRPSDUWR� FKH�
VL� RFFXSD� GHOO¶HODERUD]LRQH� GL� SURGRWWL� ILQLWL�
�SURGRWWL� VHFRQGDUL�� FRPPHUFLDOL]]DWL� SHU� O
XVR�
PHGLFR�� (¶� LQ� TXHVWR� FRPSDUWR�� FRQ� D]LHQGH�

DOWDPHQWH�DXWRPDWL]]DWH��FKH�VL�SURGXFRQR�
L� PHGLFLQDOL� LQ� GRVL� SUHVWDELOLWH�� SHU� XVR�
RUDOH��LYL�FRPSUHVL�TXHOOL�LQ�JRFFH���QDVDOH�
�DHURVRO� R� DOWUR��� SDUHQWHUDOH� �LQLH]LRQH��
HFF��� 
���(¶�LPSRUWDQWH�ULFRUGDUH�WXWWD�XQD�VHULH�GL�
DWWLYLWj�FKH�VL�VYROJRQR�D�PDUJLQH�GL�TXHOOD�
IDUPDFHXWLFD� YHUD� H� SURSULD�� FRPH� TXHOOH�
FKH�SURGXFRQR�DSSDUHFFKLDWXUH�GL�WLSR�³PH-�
GLFDOH´�� VLD� SHU� HVLJHQ]H�SULYDWH� �DSSDUHF-�
FKL�SHU�DHURVRO�GRPHVWLFL��VILJPRPDQRPH�
WUL��VWDPSHOOH��EXVWL�RUWRSHGLFL�HFF���VLD�SHU�
XVR�RVSHGDOLHUR� 
���,Q�XQ�VHWWRUH�HFRQRPLFR�LQ�UDSLGD�HYROX]LR-�
QH�FRPH�TXHVWR�IRUWL�VRQR�JOL�LQYHVWLPHQWL�LQ�
ULFHUFD�H�VYLOXSSR��H�DQFKH�SHU�OD�FRVWUX]LRQH�
GL�LPSLDQWL�SURGXWWLYL�DG�DOWR�YDORUH�DJJLXQWR��
LQ�SDUWLFRODUH�FRQ�LQYHVWLPHQWL�LQ�DXWRPD]LR�
QH� H� GLJLWDOL]]D]LRQH�� SHU� DGRWWDUH� PRGHOOL��
SURFHVVL�H�RUJDQL]]D]LRQH�D]LHQGDOH�FKH�SRU�
WLQR�DOOD�FRVLGGHWWD�³VPDUW�IDFWRU\´� 
 

������������������������������������*LXVHSSH�*DULEDOGL 
 
-------------------------------------- 

��� 3URGRWWL� RJJHWWR� WUD� L� QXWUL]LRQLVWL� GL� DPSLR�
GLEDWWLWR� VXOOD� ORUR� UHDOH� HIILFDFLD� H� XWLOLWj�� RJJL�
XVDWL� LQ� PRGR� HFFHVVLYR� �VSHVVR� GDL� JLRYDQL� H�
IXRUL� GD� RJQL� FRQWUROOR� PHGLFR��� PD� FRQVLJOLDWL�
QHL�FDVL�LQ�FXL�O
RUJDQLVPR�DEELD�XQ¶HIIHWWLYD�FD-�
UHQ]D� GL� GHWHUPLQDWL� HOHPHQWL� R� VRVWDQ]H�� XWLOL�
GXQTXH�D�LQWHJUDUH�XQD�QRUPDOH�GLHWD��QHL�FDVL�GL�
DXPHQWDWR� UHDOH�IDEELVRJQR���PD� LQ�QHVVXQ�FDVR�
VRVWLWXWLYL�GL�XQD�YDULDWD�GLHWD�DOLPHQWDUH�� 
 

���,Q�,WDOLD�q�IRUWH�OD�SUHVHQ]D�GL�D]LHQGH�D�FDSLWD�
OH�VWUDQLHUR��FLUFD�LO�����GHO�WRWDOH���DWWLUDWH�GDOOD�
GLVSRQLELOLWj� GL� WHFQLFL� VSHFLDOL]]DWL� H� GDOO¶HIIL�
FLHQ]D� GHL� VHWWRUL� GHOO¶LQGRWWR����1HOO¶LQWHUVFDPELR�
GL� PHGLFLQDOL� FRQ� L� 3DHVL� HVWHUL�� O¶,WDOLD� KD� XQD�
ELODQFLD�DWWLYD�GL�FLUFD�LO��������LQ�YDORUH�� 
7UD� OH� PDJJLRUL� D]LHQGH� PRQGLDOL� XQD� GHFLQD� q�
VWDWXQLWHQVH��OD�SULQFLSDOH�q�OD�3ILW]HU���GXH�VRQR�
VYL]]HUH�� SXUH� �� WHGHVFKH� H� �� EULWDQQLFKH�� XQD�
IUDQFHVH� H� XQD� JLDSSRQHVH�� OH� GLPHQVLRQL� GHOOH�
QRVWUH�VRQR�WXWWH�LQIHULRUL� 
 
���,QGLFDWRUL�IDUPDFHXWLFL��WHVWR�RQ�OLQH 
KWWSV���ZZZ�IDUPLQGXVWULD�LW�DSS�
XSORDGV������������B,)B'()�-ZHEB��������-
38%/,&�SGI 
 
�� �$OO¶HVWHUR� OH� LPSUHVH� LWDOLDQH� RFFXSDQR�
FLUFD��������DGGHWWL��LQ�VLWL�SURGXWWLYL��GL�ULFHUFD�
H�VYLOXSSR�H�LQ�ILOLDOL�FRPPHUFLDOL�� 
1RWL]LH�VX�ORFDOL]]D]LRQL�D]LHQGDOL�H�DGGHWWL�VRQR�
VWDWH� WUDWWH� GDO� &DOHQGDULR� $WODQWH� 'H� $JRVWLQL�
�DQQDWH� YDULH�� GDO� ����� LQ� SRL�� H� GD�0�� )උඈංඈ��
)DUPDFL�� O¶,WDOLD� LQ� YHWWD� DOO¶(XURSD�� OD�5HSXE�
EOLFD��$IIDUL	)LQDQ]D�������������S���� 
 
���&L� VRQR� D]LHQGH� FKH� SURGXFRQR� DQHVWHWLFL��
PH]]L� GL� FRQWUDVWR� SHU� UDGLRJUDILH� HFF��� PD� LO�
VHWWRUH�q�LQ�FRQWLQXD�HYROX]LRQH�H�XQ�HOHQFR�QRQ�
VDUHEEH�PDL�HVDXVWLYR� 

/¶LQGXVWULD�IDUPDFHXWLFD�LQ�,WDOLD 
%UHYL�QRWH�D�PDUJLQH�GHOO¶HSLGHPLD�LQ�FRUVR 
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AIIG LIGUR IA  -   VITA  DELL’  ASSOCIAZIONE 

GENOVA  
 

-� YHQHUGu� �� GLFHPEUH�� RUH� �������q�SUHYLVWD�OD�VHFRQGD�FRQIH-�
UHQ]D�RQ�OLQH��/D�SURI�VVD�5HQDWD�$OOHJUL� �YLFH-SUHVLGHQWH�6H]��
*HQRYD-6DYRQD�� WHUUj� XQD� FRQYHUVD]LRQH� VXO� WHPD��5LIOHVVLRQL�
VXOOD�FRVWUX]LRQH�GHO�SDHVDJJLR�QHO�WHUULWRULR�GHOOH�&LQTXH�7HU�
UH�� �$SSXQWDPHQWR� VXOOD�SLDWWDIRUPD�6N\SH�� WUDPLWH� LO� VHJXHQWH�
OLQN KWWSV���MRLQ�VN\SH�FRP�NQ$<9�6+�Z�:� �� 6H�QRQ�IXQ]LRQDV�
VH�GLUHWWDPHQWH� LO� FROOHJDPHQWR�� VDUj� VXIILFLHQWH� FRSLDUH� LO� OLQN�
LQGLFDWR��HQWUDUH�LQ�6N\SH��FOLFFDUH�³5LXQLRQH´��SRL�³MRLQ�D�PHH�
WLQJ´�H�D�TXHVWR�SXQWR�LQFROODUH�LO�OLQN�QHOO¶DSSRVLWR�VSD]LR� 
 

IMPERIA  
 

���'RSR�OR�VYROJLPHQWR��ULXVFLWLVVLPR��GHOOH�SULPH�GXH�³SDVVHJJLDWH�JHR�
JUDILFKH´��O¶DQQXOODPHQWR�GHOOD�WHU]D�-�FKH�HUD�VWDWD�SUHYLVWD�SHU�LO���QR�
YHPEUH� H� DYUHEEH� SRWXWR� VYROJHUVL� LQ� WXWWD� VLFXUH]]D� -� q� GLVSLDFLXWR� D�
SDUHFFKL�VRFL��2UD��GDOO¶���QRYHPEUH��SHU�LO�GLYLHWR�HVSOLFLWR�GL�DOORQWDQDU-�
VL�GDO�WHUULWRULR�GHO�FRPXQH�GL�UHVLGHQ]D�VH�QRQ�SHU�JUDYL�PRWLYL��OD�SDV�
VHJJLDWD�FKH�YROHYDPR�SURSRUYL�SHU�VDEDWR���GLFHPEUH�q�VRVSHVD��,Q�FD-�
VR�GL�UHYRFD�GHO�GLYLHWR��VL�SRWUHEEH�LQ�WDOH�GDWD�ULWHQWDUH�O¶XVFLWD�³VDOWDWD´��
D�6DQ�/RUHQ]R�H�/LQJXHJOLHWWD��LO�FXL�SURJUDPPD�q�VXO�QXPHUR����GL�/*���� 
8QD�VXFFHVVLYD�SDVVHJJLDWD�ULJXDUGHUj�LO�ERUJR�GL�5LYD�/LJXUH� 

PROSSIMI  APPUNTAMENTI    

$�VRFL�H�OHWWRUL�L�SL��FRUGLDOL�DXJXUL 
GL�%XRQH�)HVWH�H�GL�XQ�VHUHQR������

�FKH�VSHULDPR�SUHVWR�³GH-FRYLGL]]DWR´� 
 

6LOYDQR�0DUFR�&RUUDGL�����*LXVHSSH�*DULEDOGL�����%UXQR�%DUEHULV 
 

 

���$OO¶DVVHPEOHD� QD]LRQDOH� GHO� ��� RWWREUH�� VYROWDVL� LQ�PRGDOLWj� WHOH�
PDWLFD��KDQQR�SDUWHFLSDWR�XQ�FHQWLQDLR�GL�VRFL��PD�SRFKL��WUD�TXHVWL�LO�
VRFLR�OLJXUH�$QGUHD�0HORQL��VRQR�LQWHUYHQXWL�FRQ�SURSULH�ULFKLHVWH�H�
RVVHUYD]LRQL� 
���1HOOD�VXD�UHOD]LRQH�LO�3UHVLGHQWH�0RUUL�KD�HYLGHQ]LDWR�OH�GLIILFROWj�
SHU�FRQGXUUH� OH�DWWLYLWj�GHOO¶$VVRFLD]LRQH�D�FDXVD�GHOOD�SDQGHPLD�GL�
&RYLG-���SHU�FXL�FL�VL�GRYUj�DWWHQGHUH�DQFKH�XQ�TXDOFKH�FDOR�GHL�VRFL��
JLj� QRWDWR� SHU� DOFXQH� VH]LRQL�� /D� /LJXULD� WXWWDYLD� KD� SUDWLFDPHQWH�
PDQWHQXWR�OD�VLWXD]LRQH�VRFL�GHOO¶DQQR�SUHFHGHQWH�FRQIHUPDQGRVL�QHO�
�����WUD�OH�SULPH�SHU�QXPHUR�GL�DVVRFLDWL� 
���/D� FRQGL]LRQH� LQ� FXL� YHUVD� O¶LQVHJQDPHQWR� GHOOD� JHRJUDILD� QHOOH�
VFXROH�VHFRQGDULH�ULPDQH�QRQ�VRGGLVIDFHQWH�SHU�OH�ULGX]LRQL�G¶RUDULR�
LQ�PROWL�FRUVL�VLD�DQFKH�SHU�O¶DVVHJQD]LRQH�QHOOD�VHFRQGDULD�VXSHULRUH�
GHOOH�FDWWHGUH�LQYHFH�FKH�D�WLWRODUL�GL�VSHFLILFD�DELOLWD]LRQH�DG�DELOLWDWL�
GHOOD�FODVVH�$����LWDOLDQR�H�VWRULD��R�GHOOD�FODVVH�$����VFLHQ]H�QDWXUD�
OL���LQ�FRQWUDVWR�FRQ�OD�QRUPDWLYD��3URSULR�VX�TXHVWR�SUREOHPD�q�LQWHU�
YHQXWR�0HORQL�� FKH� VL� HUD� IDWWR� SURPRWRUH� GL� XQ� ULFRUVR� SXUWURSSR�
UHVSLQWR�� (JOL� KD� LQROWUH� IRUQLWR� GDWL� VXOO¶DVVHJQD]LRQH� GHOO¶RUD� GL�
JHRJUDILD� LQWURGRWWD� GDOOD� PLQLVWUD� &DUUR]]D� QHJOL� LVWLWXWL� WHFQLFL� H�
SURIHVVLRQDOL�GRYH�PDQFDYD�RJQL�LQVHJQDPHQWR�JHRJUDILFR� 
���,O�3UHVLGHQWH�0RUUL��ULFRUGDWR�FKH�O¶$,,*�QRQ�LQWHQGH�VRVWLWXLUVL�DL�
VLQGDFDWL�GL�FDWHJRULD��PD�q�RYYLDPHQWH�LQWHUHVVDWD�D�PDQWHQHUH�DOWD�
OD� TXDOLWj� GHOO¶LQVHJQDPHQWR� GHOOD� JHRJUDILD�� KD� ULDIIHUPDWR� O¶LPSH�
JQR�GHOO¶$,,*�VX�TXHVWR�WHPD�ULVHUYDQGRVL�GL�YDOXWDUH�OH�PRWLYD]LRQL�
FKH� KDQQR� SRUWDWR� D� UHVSLQJHUH� LO� ULFRUVR� GHL� FROOHJKL� JHRJUDIL�� +D�
FRPXQLFDWR� DOWUHVu� FKH� SURVHJXRQR� FRQ� O¶RSSRUWXQD� ULVHUYDWH]]D� JOL�
LQFRQWUL� LQ� DPELWR�PLQLVWHULDOH� SHU� VRVWHQHUH� OH� SURSRVWH� GHOO¶$VVR�
FLD]LRQH� ULJXDUGR� OH� OLQHH�JXLGD�SHU� O¶LQVHJQDPHQWR�GHOO¶HGXFD]LRQH�
FLYLFD�D�FXL�L�JHRJUDIL�GRYUHEEHUR�FRQFRUUHUH��/¶$,,*�KD�DQFKH�DGH�
ULWR�DOOD�FRQYHQ]LRQH�SHU�OD�GLIHVD�GHO�SDHVDJJLR� 
���$� SURSRVLWR� GHOOD� FDUWD� LQWHUQD]LRQDOH� VXOOD� IRUPD]LRQH� HG� HGXFD�
]LRQH� JHRJUDILFD� RFFRUUH� ULOHYDUH� FKH� OD� QRVWUD� PDWHULD� QRQ� VHUYH�
VROWDQWR� D� IDUH� EXRQL� FLWWDGLQL� LWDOLDQL� PD� DQFKH� EXRQL� FLWWDGLQL� GHO�
PRQGR� �DQFKH� VH�� SXUWURSSR�� GD� XQ¶LQGDJLQH� FRQGRWWD� GDOO¶2&6(�
HPHUJH�FKH�JOL� VWXGHQWL� LWDOLDQL�QRQ�VROR�SUHVHQWDQR�JUDYL� ODFXQH� LQ�
JHRJUDILD� PD� VRQR� DQFKH� WUD� L� PHQR� LQWHUHVVDWL� D� SHUVHJXLUH� WDOH�
RELHWWLYR��� 
���7UD�JOL�LPSHJQL�GHO�&RQVLJOLR�QD]LRQDOH�$,,*�H�GHO�VXR�3UHVLGHQWH�
q� VWDWR� FLWDWR�TXHOOR�GL� RWWHQHUH�QHL� OLFHL�� RYH� F¶q� O¶LQVHJQDPHQWR�GL�
VWRULD�H�JHRJUDILD�QHL�SULPL�GXH�DQQL�GL�FRUVR�SHU�WUH�RUH�VHWWLPDQDOL�
�VROLWDPHQWH�SHUz�GXH�GL� VWRULD� H� XQD� VROD�GL� JHRJUDILD��� GL� XQ�YRWR�
GLVWLQWR�SHU� OH�GXH�PDWHULH��(¶�JLXVWR�FKH�VL� ULFRUGL� O¶HVLVWHQ]D�GHOOD�
JHRJUDILD� FRQ� VXH� VSHFLILFKH� FRPSHWHQ]H��PD�–� VH� O¶DVVHPEOHD� QRQ�
IRVVH� VWDWD� WHOHPDWLFD�� IDWWR� FKH� PL� PHWWH� LQ� LPEDUD]]R� SHU� OD� PLD�
VFDUVD�IDPLOLDULWj�FRQ�OH�YDULH�SLDWWDIRUPH�LQIRUPDWLFKH�–�VDUHL�LQWHU�
YHQXWR�SHU� ULEDGLUH�FRQ� WXWWD� OD� IRU]D�FKH�PL� ULPDQH� FKH� LO�YRWR�GL�
VJLXQWR�q�EXRQD�FRVD�PD�QRQ�EDVWD� 
8Q�WUDWWDPHQWR�DQFLOODUH�GHOOD�JHRJUDILD�ULVSHWWR�DOOD�VWRULD�FL�ULSRUWD�
DOOD�YHFFKLD�ULIRUPD�*HQWLOH�FRQ�O¶DJJUDYDQWH�FKH�OD�IRUPD]LRQH�XQL�
YHUVLWDULD�GHL�GRFHQWL�GL�JHRJUDILD�q�VSHVVR�PHQR�TXDOLILFDWD�GL�DOORUD� 
���4XDQGR�KR�OHWWR�OH�LQGLFD]LRQL�SHU�OD�JHRJUDILD�QHL�SULPL�GXH�DQQL�
OLFHDOL� �O¶H[� JLQQDVLR� VXSHULRUH�� PL� VRQR� SDUVH� LPEDUD]]DQWL� SHU� OD�
ORUR�YDJKH]]D��7DOXQL�GRFHQWL� ULWHUUDQQR�FKH�QHOO¶XQLFD�RUD� VHWWLPD�
QDOH�GHO�ELHQQLR�VLD�GD�SURSRUUH�XQD�ULSUHVD�GHL�WHPL�DIIURQWDWL�QHOOD�
VFXROD�SULPDULD�H�QHO�WULHQQLR�GHOOD�VHFRQGDULD�GL�SULPR�JUDGR��$OWUL��
H�WUD�TXHVWL�DOFXQL�DXWRUL�GL�OLEUL�GL�WHVWR��KDQQR�SURSRVWR�XQ�PDQXDOH�
GL�JHRVWRULD�GHO�PRQGR�DQWLFR�H�PHGLHYDOH��1RQ�VL� FRPSUHQGH�SHUz�
SHUFKp�XQ�SURJHWWR�GL�JHRVWRULD� �LQGLSHQGHQWHPHQWH�GDOOH� ULVHUYH�GD�
PROWL�HVSUHVVH�VX�TXHVWD�LEULGD�PDWHULD��GRYUHEEH�IHUPDUVL�DO�PHGLRH�
YR� PHQWUH� OD� VWRULD� SURVHJXLUHEEH� FRQ� OD� ILORVRILD�� VHQ]D� O¶DSSRUWR�
GHOOH�FRPSHWHQ]H�GHOOD�JHRJUDILD� 
���(�YLHQH�LQ�PHQWH�XQ¶DOWUD�GRPDQGD��OD�VWRULD�VL�LQVHJQD�SHU�DOLPHQ�
WDUH� O¶RUJRJOLR� LWDOLFR� GL� HUHGL� GHOOD� URPDQLWj� H� GHO� ULQDVFLPHQWR� R�
LQYHFH�SHU�FRPSUHQGHUH�FRPH�LO�SUHVHQWH��H�SRL�LO�IXWXUR��VLD�FRQGL�
]LRQDWR�GDO�SDVVDWR�GL� WXWWR� LO�PRQGR��SURGRWWR�GHOO¶D]LRQH�XPDQD�H�
GHOO¶HYROX]LRQH�QDWXUDOH" 
���'RSR�OH�GROHQWL�QRWH�GHOOD�QHFHVVLWj�GL�ULQYLR�GHO�&RQYHJQR�GL�%R�
ORJQD�H�GHOOH�DOWUH�QHJDWLYH�FRQVHJXHQ]H�GHO�&RYLG-���QRQFKp�GHOOD�
VHPSUH�SL��SUHRFFXSDQWH�HPDUJLQD]LRQH�GHOOD�JHRJUDILD�QHOOD�VFXROD�
VHFRQGDULD��H�LQ�SDUWLFRODUH�QHO�OLFHR��O¶$VVHPEOHD�VL�q�FKLXVD�FRQ�XQ�
SR¶�GL�RWWLPLVPR��1HO�PHVH�GL�QRYHPEUH�q�SUHYLVWR�LQIDWWL�XQ�ZHELQDU�
�VHPLQDULR� WHOHPDWLFR�� FRQ� QXPHURVL� UHODWRUL� DQFKH� FRQ� O¶LQWHQWR�GL�
LQFUHPHQWDUH�VXO�ZHE�O¶RIIHUWD�JHRJUDILFD�GL�OH]LRQL�VX�WHPL�JHRJUDIL�
FL�GL�DWWXDOLWj�����(OYLR�/DYDJQD� 

ASSEMBLEA  NAZIONALE  

)RJOLH��ILRUH�H�IUXWWL�GL�&LSUHVVD 

CONSIGLIO  REGIONALE  

,O�&RQVLJOLR��QHOOD�VXD�ULXQLRQH�WHOHPDWLFD�GHO���QRYHPEUH��KD�UDWL�
ILFDWR�L�ELODQFL�H�DSSURYDWR�GL�ULSDUWLUH�WUD�OH�VH]LRQL�ORFDOL�XQD�SDUWH�
GHL�SURYHQWL�DQQXDOL�GHULYDQWL�GDOOH�TXRWH�VRFLDOL� 

5LFRUGR�GL�6DPXHO�3DW\�� 
 

,O� ��� RWWREUH� VFRUVR� O¶DVVDVVLQLR� GHO� &ROOHJD�� GRFHQWH� GL� ³HGXFD-�
]LRQH�PRUDOH�H�FLYLFD��VWRULD�H�JHRJUDILD´�LQ�XQD�VFXROD�PHGLD�GHOOD�
EDQOLHXH�SDULJLQD��SHQVR�FKH�DEELD�FROSLWR�WXWWL�VLD�SHU�LO�IDWWR�LQ�Vp�
�XQ� RPLFLGLR� SUHPHGLWDWR�� VLD�SHU� OD�PRWLYD]LRQH� �O¶DYHU�PRVWUDWR�
DJOL� DOXQQL� XQ¶LPPDJLQH� GL� 0DRPHWWR� GXUDQWH� XQD� OH]LRQH� VXOOD�
OLEHUWj�GL�HVSUHVVLRQH���$QFKH�VH�PL�UHQGR�FRQWR�FKH�SHU�PROWL�PX�
VXOPDQL�� LQ�SDUWLFRODUH�VXQQLWL�� OD� UDIILJXUD]LRQH�GHO�3URIHWD�VLD�XQ�
DUJRPHQWR� ³VHQVLELOH´�� VRSUDWWXWWR� VH� OH� LPPDJLQL� DSSDLRQR� GLV-�
VDFUDQWL�FRPH�SXz�DYYHQLUH�LQ�XQ�JLRUQDOH�VDWLULFR��QRWR�FRQ�SUHRF�
FXSD]LRQH� OD�GLIILFROWj�GL�DOFXQH�SHUVRQH�DG�DFFHWWDUH� �H� LQWHJUDUVL�
LQ��XQD�VRFLHWj�-�FRPH�TXHOOD�HXURSHD�G¶RJJL�-�OLEHUD�QHJOL�DWWHJJLD�
PHQWL�H�QHO� OLQJXDJJLR�H�DELWXDWD�D�XQD�IUDQFKH]]D�FKH�VSHVVR�SXz�
LQIDVWLGLUH��VRSUDWWXWWR�LQ�TXHVWLRQL�GL�RUGLQH�UHOLJLRVR��3HUz��XQ�FRQ-��
WR�q�GLVVHQWLUH�GD�QRL�VX�TXHVWR�H�DOWUR��PD�FKH�VLQJROL�IDQDWLFL�DUUL�
YLQR�D�XFFLGHUH�PL�SDUH�JUDYH��YLVWR�FKH�DYYLHQH�LQ�FDVD�QRVWUD��H�FKL�
YLYH� LQ� XQ� SDHVH� GRYUHEEH� DGHJXDUVL� DOOH� VXH� ³UHJROH� GL� YLWD´� SHU�
TXDQWR�QRQ�JUDGLWH��PDVVLPD� OLEHUWj�GL�PDQLIHVWDUH� OH�SURSULH� LGHH�
FRQ�OD�SDUROD��QRQ�FRQ�XQ�FROWHOODFFLR��0D�IRUVH�q�DQFKH�LO�FDVR�GL�
GRPDQGDUVL�VH�QRQ�VLD�DXWROHVLRQLVWD�H�LUULVSHWWRVR��PHQWUH�VL�DFFRO�
JRQR�LPPLJUDWL��VEHIIHJJLDUH�OD�ORUR�FXOWXUD���*�*�� 



 

*OREDOL]]D]LRQH�H�FLWWj��DFFRSSLDWD�SHULFRORVD 
%UHYH�VWRULD�GHOOD�JHRJUDILD�XUEDQD�GD�0DQFKHVWHU�D�LQWHUQHW 

 

'DULR�8UVHOOL 

����/¶DUWLFROR�TXL�SXEEOLFDWR�WUDWWD�XQR�GHL�WHPL�RJJL�SL��GLEDWWXWL�
H� LPSHJQDWLYL�GHOOD�JHRJUDILD��JOL�HIIHWWL�GHOOD�ULGX]LRQH��R�DGGL�
ULWWXUD��DQQXOODPHQWR�GL�FHUWH�GLVWDQ]H��PHWWHQGR�LQ�FULVL�OD�VWHVVD�
UDSSUHVHQWD]LRQH�FDUWRJUDILFD� 
 

3RWUHEEH�DSSDULUH�SL��DGDWWR�DG�XQD� ULYLVWD�GLIIXVD� WUD�JHRJUDIL�
GLUHWWDPHQWH�LPSHJQDWL�QHOOD�ULFHUFD��6WLPLDPR�SHUz�FKH�L�OHWWRUL�
GL� ³/LJXULD� JHRJUDILD´�� SHU� OR� SL�� DELWDQWL� GL� XQD� UHJLRQH� JLj�
SURWDJRQLVWD� �ILQ� GDO�PHGLRHYR�� GHOOD� JOREDOL]]D]LRQH� H�� SL�� UH�
FHQWHPHQWH���WUD�OH�SULPH�LQWHUHVVDWH�GDL�VXRL�HIIHWWL�� �QH�SRVVDQR�
WUDUUH�PRWLYL�GL�ULIOHVVLRQH�VXO�SUHVHQWH�H�IXWXUR��GHO�QRVWUR�WHUUL�
WRULR���1�G�5�� 
 
����,O�WLWROR�LQ�Vp�SUHVXSSRQH�FKH�HVLVWD�XQ�IHQRPHQR�FKH�VL�FKLDPD�
JOREDOL]]D]LRQH�H�FKH�FL�VLD�XQD�TXDOFKH�UHOD]LRQH�FRQ�LO�SURFHVVR�
GL�XUEDQL]]D]LRQH��6u��LQ�HIIHWWL��q�FRVu��,O�PRQGR�LQWHUR�VWD�GLYHQ�
WDQGR�UDSLGDPHQWH�VHPSUH�SL��XUEDQL]]DWR��FRQ�XQD�SRSROD]LRQH�
XUEDQD� LQ� FRQWLQXD� FUHVFLWD� H� FKH� QHO� ����� KD� VXSHUDWR� TXHOOD�
UXUDOH��$OOR� VWHVVR�PRGR�q�YHUR�FKH�RJQL� FLWWj��JUDQGH�R�SLFFROD�
FKH�VLD��q�VHPSUH�SL��JOREDOL]]DWD��QHO�VHQVR�FKH�VHPEUD�FRQWHQH�
UH� LO�PRQGR� DO� VXR� LQWHUQR�� ,Q� TXHVWH� FRQGL]LRQL�� OD� FRPSOHVVLWj�
JHRJUDILFD�GHO�WHPSR�H�GHOOR�VSD]LR�JOREDOL�q�VHPSUH�SL��GLIILFLOH�
GD� OHJJHUH� H� LQWHUSUHWDUH�� L� QXRYL� SURFHVVL� GL� JOREDOL]]D]LRQH� H�
XUEDQL]]D]LRQH�VRQR�PROWR�DUWLFRODWL�H�UDSLGDPHQWH�PXWHYROL� 
�����/H� RULJLQL� GHOOD� JOREDOL]]D]LRQH� VL� SRWUHEEHUR� FHUFDUH� PROWR�
LQGLHWUR� QHOOD� VWRULD� GHOO¶XRPR�� ,Q� XQ� DIIDVFLQDQWH� YLDJJLR� QHOOD�
VWRULD��SHU�HVHPSLR��SRVVLDPR�WRUQDUH�DL�WHPSL�GHOO¶,PSHUR�URPD�
QR�H�DOOD�VXD�FDSDFLWj�GL�DYHUH�QHOOD�FLWWj�GL�5RPD��FDSXW�PXQGL��
LO�FXRUH�QHYUDOJLFR�GL�XQ�VLVWHPD�JOREDOH�GL�GLULWWR�H�GL�FRPPHU�
FLR� EDVDWR� VX� XQD� HIILFLHQWH� UHWH� GL� YLH� GL� FRPXQLFD]LRQH�� 8Q�
HVHPSLR�QH�q�XQD�GHOOH�SULPH�FDUWH�GHOOD�VWRULD�GHOOD�FDUWRJUDILD��
OD�7DEXOD�SHXWLQJHULDQD��OD�TXDOH�QRQ�DYHYD�QHVVXQ�UDSSRUWR�UHD�
OH�FRQ�OH�SURSRU]LRQL�GHJOL�VSD]L�JHRJUDILFL��PD�HUD�PROWR�IXQ]LR�
QDOH�D�IRUQLUH�OH�GLVWDQ]H�WUD�5RPD�H�OH�FLWWj�GL�LQWHUHVVH�FRPPHU�
FLDOH�H�PLOLWDUH��GDOOD�SHQLVROD�LEHULFD�DOO¶,QGLD� 
�����/H�JUDQGL�VFRSHUWH�JHRJUDILFKH��GD�&ULVWRIRUR�&RORPER�LQ�SRL��
VRQR�XQ�DOWUR�LPSRUWDQWH�SDVVDJJLR�VWRULFR�YHUVR�XQ�PRQGR�DSSD�
UHQWHPHQWH�SL��JUDQGH�GL�TXHOOR�FRQRVFLXWR�ILQR�DG�DOORUD��PD�FKH�
VL�VFRSULUj�LQYHFH�SL��SLFFROR��ILQLWR��VHQ]D�SL��XQ�FHQWUR�UDVVLFX�
UDQWH��O¶(XURSD���/H�QXRYH�WHUUH�KDQQR�HQRUPHPHQWH�DXPHQWDWR�LO�
SRWHUH�HFRQRPLFR�GHL�SDHVL�HXURSHL�H�OD�ORUR�LQWHUQD]LRQDOL]]D]LR�
QH�� JUD]LH� DOOH� RSSRUWXQLWj� GL� VIUXWWDPHQWR� GHOOD� IRU]D� ODYRUR� H�
GHOOH�ULVRUVH�GHL�WHUULWRUL�VFRSHUWL�H�DFTXLVLWL�VRWWR�OD�SURSULD�EDQ�
GLHUD�QD]LRQDOH���6H�SRL�FL�VSRVWLDPR�XOWHULRUPHQWH�VXOOD�OLQHD�GHO�
WHPSR�YHUVR�OD�PHWj�GHO�6HWWHFHQWR��WURYLDPR�XQ�DOWUR�HVHPSLR�GL�
JOREDOL]]D]LRQH� QHOOD� FLWWj� GL�0DQFKHVWHU�� LQ� ,QJKLOWHUUD�� FKH� GL�
YHQWD�FRQ�OD�5LYROX]LRQH�,QGXVWULDOH�LO�SULPR�SURWRWLSR�GL�PHWUR�
SROL�LQGXVWULDOH�H�FDSLWDOLVWLFD��4XL�VL�HYLGHQ]LDQR�OH�UHOD]LRQL�WUD�
LO� FDSLWDOLVPR� H� L� SURFHVVL� GL� XUEDQL]]D]LRQH� LQGXVWULDOH�� FKH� UL�
JXDUGDQR� VRSUDWWXWWR� OH� FRQVHJXHQ]D� QHIDVWH� GHOOR� VIUXWWDPHQWR�
GHOOD�FODVVH�RSHUDLD��O¶LQVRUJHUH�GL�GLVXJXDJOLDQ]H�VRFLDOL�HG�HFR�
QRPLFKH�� OD� FRPSDUVD� GL� QXRYH� SRYHUWj�� OR� VIUXWWDPHQWR� GHOOH�
ULVRUVH� QDWXUDOL�� O¶DYHU� WUDVIRUPDWR� OD� FLWWj� LQ� XQ� OXRJR�PHILWLFR�
�DQWLFLSD]LRQH�GHOO¶LQTXLQDPHQWR�DPELHQWDOH�� 
�����'DOOD� PHWj� GHOO¶2WWRFHQWR� VL� DVVLVWH� DOOD� FRQTXLVWD� GHJOL� VSD]L�
WHUUHVWUL� DWWUDYHUVR� OR� VYLOXSSR� GHOOD� UHWH� IHUURYLDULD�� PHQWUH�� SRFKL�
GHFHQQL�SL��WDUGL��OR�VYLOXSSR�WHFQRORJLFR�SRUWD�DOOD�FRQTXLVWD�GHJOL�
VSD]L�DHUHL�DWWUDYHUVR�LO�YROR��OR�VSD]LR�GLYHQWD�XQLIRUPH�H�LO�WHPSR�
SHUIHWWDPHQWH�FDOFRODELOH�FRQ�OD�UHDOL]]D]LRQH�GHOO¶RURORJLR�GD�SROVR�� 
�����1HJOL� DQQL� GHO�6HFRQGR�'RSRJXHUUD�� VDUj� OD� µDPHULFDQL]]D]LR-�
QH¶�GHO�PRQGR�RFFLGHQWDOH��VLPEROLFDPHQWH�UDSSUHVHQWDWD�GDO�EUDQG�
DPHULFDQR�DQFRUD�RJJL�SL��IDPRVR��OD�&RFD-&ROD��D�RPRORJDUH�JOL�
VWLOL�GL�YLWD��7XWWDYLD��LO�FRPSLPHQWR�FKH�SL��UDSSUHVHQWD�OD�JOREDOL]�
]D]LRQH�VDUj�XQD�IRWRJUDILD��TXHOOD�GHOOD�7HUUD�ULSUHVD�GDOOR�VSD]LR��
VFDWWDWD�GD�XQD�VRQGD�URERWLFD� OXQDUH�LO����DJRVWR�GHO�������ILQDO�
PHQWH�O¶RFFKLR�XPDQR�YHGHYD�SHU�OD�SULPD�YROWD�OD�7HUUD�FRPH�XQ�
JORER��XQ�WXWWR�ILQLWR��GL�FXL�RUPDL�GLVSRQLDPR�FRPSOHWDPHQWH� 
�����1HO� ������ OD� FDGXWD� GHO�0XUR� GL�%HUOLQR� VHJQD� OD� ILQH� GL� XQ�
GXDOLVPR�LGHRORJLFR�FKH�DYHYD�VSDFFDWR�LO�PRQGR�SHU�L�SUHFHGHQWL�
��� DQQL� H� LQDXJXUD� O¶DSHUWXUD� GHOOD� VWUDGD� SHU� XQ�PRQGR� LQWHUD�
PHQWH�FDSLWDOLVWLFR��OD�ULFHUFD�GHO�SURILWWR�H�OD�FUHVFLWD�HFRQRPLFD�
GLYHQWDQR� OH� GXH� XQLFKH� YHUH� IRU]H� FKH� PXRYHUDQQR� LQWHUHVVL�

D]LHQGDOL��SROLWLFKH�HFRQRPLFKH�H�VWLOL�GL�YLWD� 
�����,O� ����� q� LQILQH� LO�PRPHQWR� VWRULFR� SHU� LO� FRQVROLGDPHQWR�
GHOOD�JOREDOL]]D]LRQH�FRPH�RJJL�OD�VWLDPR�YLYHQGR��q�O¶DQQR�LQ�
FXL�DO�&(51��&HQWUR�(XURSHR�GL�5LFHUFD�1XFOHDUH��VL�DQQXQ�
FLD� OD�QDVFLWD�GHO�:RUOG�:LGH�:HE�� OD�UDJQDWHOD�JOREDOH��8QD�
LQIUDVWUXWWXUD�GLJLWDOH�JOREDOH�FDSDFH�GL�DPSOLILFDUH�OD�ULGX]LR�
QH�GHOOH�GLPHQVLRQL�VSD]LDOL�GHO�JORER�H�GL�DXPHQWDUH�OD�SROD�
UL]]D]LRQH� GHOOD� VRFLHWj�� 6L� FKLDPD�GLJLWDO� GLYLGH� H� VL� WUDGXFH�
FRPH�LO�GLYDULR�WUD�FKL�FRQRVFH�FRPH�VIUXWWDUH�OH�LQILQLWH�SRWHQ�
]LDOLWj�GHOOD�UHWH�H�FKL� LQYHFH� ULPDQH�IXRUL�GDL�SHUFRUVL�GL�VYL�
OXSSR� D� FDXVD� GL� XQD� LQDGHJXDWD� LVWUX]LRQH� �R� VFDUVR� DFFHVVR�
DOOD�UHWH�LQWHUQHW���(�LQ�TXHVWR�QXRYR�FRQWHVWR��OH�FLWWj��VRSUDW�
WXWWR�VH�JUDQGL��JLRFDQR�XQ�UXROR�VWUDWHJLFR�SHUFKp�DPSOLILFDQR�
FRPH�FDVVH�GL� ULVRQDQ]D�JOL�HIIHWWL�SRODUL]]DQWL�GHOOD�JOREDOL]�
]D]LRQH�GLJLWDOH� 

 

'D�LQGXVWULDOH�D�JOREDOH��FRPH�FDPELD�OD�FLWWj�GL�RJJL � 
�����,O�FRQFHWWR�GL�FLWWj� WURYD� OD�VXD�JHQHVL�QHOOD� WHQGHQ]D�DG�DV�
VHPEODUH� LQ� XQR� VSD]LR� JHRJUDILFR� OH� DWWLYLWj� XPDQH�� HVLJHQ]H�
HFRQRPLFKH�� SHU� DJJUHJDUH� FDSLWDOH� H� ODYRUR�� HVLJHQ]H� VRFLDOL��
SHU�ULVSRQGHUH�DOOD�QHFHVVLWj�DQWURSRORJLFD�GL�FRVWUX]LRQH�GL�XQD�
FRPXQLWj�FXOWXUDOH��3URFHVVL�JLj�GLIILFLOL��PD�UHVL�SL��FRPSOHVVL�
GD�XQ�HPHUJHQWH�PRVDLFR�GL�PHJDORSROL�H�UHWL�JOREDOL�GL�FLWWj� 
�����0DQFKHVWHU�� LQ�,QJKLOWHUUD��SXz�HVVHUH�FRQVLGHUDWD� OD�SULPD�
YHUD� FLWWj� LQGXVWULDOH� GD� TXHOOD� ULYROX]LRQH� WHFQRORJLFD� FKH�
YHUVR�OD�PHWj�GHO�6HWWHFHQWR�KD�YLVWR�LO�SURJUHVVLYR�DIIHUPDUVL�
GHO�VLVWHPD�FDSLWDOLVWLFR��&DUOD�*LRYDQQLQL��/D�JHRJUDILD�XUED�
QD��������GHVFULYH�FRVu�TXHVWD�WUDVIRUPD]LRQH��³/D�FLWWj�FUHVFH�
DO� ULWPR�GHOOD� FUHVFLWD� HFRQRPLFD�� OH�PXUD�PHGLHYDOL�QRQ� ULH�
VFRQR�SL��D�FRQWHQHUH�LO�ELVRJQR�GL�FDVH��HGLILFL��IDEEULFKH�H�D�
LQGLFDUH�LO�OLPLWH�GHO�FRQILQH�XUEDQR��4XHVWH�FLWWj�VRSSRUWDQR�LO�
SHVR� GHOO¶LPPLJUD]LRQH�� GHOOD� FRVWUX]LRQH� GL� TXDUWLHUL� RSHUDL�
PDOVDQL�� GHOOD� FRQFHQWUD]LRQH� GL� LQGXVWULH� VSRUFKH�� SULPD� QHL�
FHQWUL�VWRULFL�H�SRL�QHOOH�FDPSDJQH��*Lj�QHO������/RQGUD��FRQ�
TXDVL���PLOLRQH�GL�DELWDQWL��HUD� OD�SL��JUDQGH�FLWWj�GHO�PRQGR��
XQD�FLWWj� JOREDOH� H� FDSLWDOLVWD�QHO� VHQVR�PRGHUQR�GHO� WHUPLQH��
FKH�LPSRUWDYD�PDWHULH�SULPH�GDOOH�FRORQLH��SURGXFHYD�LQ�VHULH�
LQ� DUHH� SHULIHULFKH�� LPSLHJDYD� RSHUDL� LPPLJUDWL� H� ULYHQGHYD�
EHQL�ILQLWL´��DUULFFKHQGR�LPSUHQGLWRUL��FRPPHUFLDQWL�H�6WDWR� 
�����'D�DOORUD��H�GRSR�XQ�VHFROR�GL� LQGXVWULDOL]]D]LRQH�D�PDUFH�
IRU]DWH��YHUVR�OD�PHWj�GHOO¶2WWRFHQWR��LQL]LD�SHU�OD�FLWWj�LO�QXR�
YR�FRUVR�PRGHUQLVWD�FKH�YHGH�QHOOD�VKXPSHWHULDQD�GLVWUX]LRQH�
FUHDWLYD� LO� PRWRUH� GHOOR� VYLOXSSR� XUEDQR�� FRPH� q� SRVVLELOH�
FUHDUH�XQD�QXRYD�FLWWj�VHQ]D�GLVWUXJJHUH�TXHOOD�SDVVDWD"�(FFR�
FRVu�FKH�QDVFHUDQQR�OD�3DULJL�GL�+DXVVPDQQ�H�OD�PDFFKLQD�SHU�
DELWDUH�GL�/H�&RUEXVLHU��$�'HWURLW��QHO�1RUG-(VW�DPHULFDQR�DO�
FRQILQH� FRQ� LO� &DQDGD�� +HQU\� )RUG� FRPLQFHUj�� D� FDYDOOR� WUD�
2WWR� H�1RYHFHQWR�� OD� SURGX]LRQH� GL� DXWRPRELOL�� LQWURGXFHQGR�
OD�FDWHQD�GL�PRQWDJJLR�H�OD�ULJLGD�GLYLVLRQH�GHO�ODYRUR�WD\ORUL�
VWD��,O�ODYRUR�XPDQR�VL�WUDVIRUPHUj�LQ�XQD�PHUFH�FRQ�XQ�SUH]]R�
FDOFRODELOH��XQ�IDWWRUH�GHOOD�SURGX]LRQH�GD�SDJDUH�LO�PHQR�SRV�
VLELOH�� LQQHVFDQGR� FRVu� XQD� ORWWD� WUD� RSHUDL� H� GDWRUL� GL� ODYRUR�
FKH�DQFRUD�RJJL�FDUDWWHUL]]D�O¶HFRQRPLD�JOREDOH� 
�����6DUj� LO�JHRJUDIR� LQJOHVH�'DYLG�+DUYH\�D� LQGLFDUH� LO� JLRUQR�
���OXJOLR������FRPH�OD�GDWD�VLPEROLFD�GHOOD�ILQH�GHO�PRGHUQL�
VPR� H� GHO� SDVVDJJLR� DO� SRVW-PRGHUQLVPR�� RYYHUR� LO� JLRUQR� LQ�
FXL� LO� FRPSOHVVR�3UXLWW-,JRH� GL� 6DLQW-/RXLV� LQ� )UDQFLD� YHQQH�
GHPROLWR�SHUFKp�FRQVLGHUDWR�XQ�DPELHQWH�LQDELWDELOH��6L�WUDWWD�
YD�GL�XQD�GHOOH�PDFFKLQH�SHU�DELWDUH�GHOO¶DUFKLWHWWR�PRGHUQLVWD�
/H�&RUEXVLHU��FRPSOHVVL�SRSRODUL�DGLELWL�DOOH�HVLJHQ]H�SULPDULH�
GHOOD� FODVVH� RSHUDULD�� $ELWD]LRQL� FKH�� FRPH� VFULYHUj� -DQH� -D�
FREV��³GLYHQWDQR�FRPSOHVVL�GL�FULPLQDOLWj��YDQGDOLVPR�H�GHJUD�
GD]LRQH� VRFLDOH�� SHJJLRUL� GHJOL� VOXPV� FKH� DYUHEEHUR� GRYXWR�
VRVWLWXLUH´��GRSR�OD�GLVWUX]LRQH�FUHDWLYD�PRGHUQLVWD� 
�����'D�DOORUD�H�GRSR�OH�FRQWHVWD]LRQL�GHL�PRYLPHQWL�FRQWUR-FXO-�
WXUDOL�H�DQWLPRGHUQLVWL�FKH�VL�VYLOXSSDURQR�QHJOL�DQQL�6HVVDQWD�
GHO�VHFROR�VFRUVR��YHQQH�D�FUHDUVL�XQD�QXRYD�FRQGL]LRQH�VRFLD�
OH�HG�HFRQRPLFD��FKLDPDWD�SRVWPRGHUQD��FDSDFH�GL�JDOOHJJLDUH�
QHOOH� FRUUHQWL� FDRWLFKH� GHO� FDPELDPHQWR� GHOOD� ILQH� GHO� ;;��
VHFROR�H�FKH�OH�FLWWj�VDUDQQR�FDSDFL�GL�DPSOLILFDUH��/R�VSD]LR�VL�
ULGXFH� ILQR�D�GLYHQWDUH�XQ�YLOODJJLR� JOREDOH�GHOOH� WHOHFRPXQL�
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'LDQR�YLVWD�GD�SRQHQWH��DOWXUH�GHO�FDSR�%HUWD� 

FD]LRQL� H� GHOOH� LQWHUGLSHQGHQ]H� HFRQRPLFKH�� FRVu� FRPH� JOL� RUL]�
]RQWL�WHPSRUDOL�VL�DFFRUFLDQR�DO�SXQWR�LQ�FXL�LO�SUHVHQWH�q�WXWWR�FLz�
FKH�F¶q��/¶DFFXPXOD]LRQH�IOHVVLELOH�H� O¶DFFHOHUD]LRQH�GHL� WHPSL�GL�
SURGX]LRQH�GHVFULWWL�GD�+DUYH\�QH� µ/D�FULVL�GHOOD�PRGHUQLWj¶�� VD�
UDQQR�LQVLHPH�LO�QXRYR�PDQWUD�GHOO¶HFRQRPLD�JOREDOH��YROWL�D�VXSH�
UDUH�OH�ULJLGLWj�GHO�IRUGLVPR�GL�XQ�VHFROR�SULPD�H�OD�FULVL�GHO�VLVWH�
PD� FDSLWDOLVWLFR� GHJOL� DQQL�6HWWDQWD��/H� JUDQGL� FLWWj� JOREDOL� DFFR�
JOLHUDQQR�YRUDFHPHQWH�L�QXRYL�FDPELDPHQWL�SRVWPRGHUQLVWL��PDQL�
IHVWDQGR� XQD� YHUD� H� SURSULD� ULQDVFLWD��PD� FRQ� SHVDQWL� ULFDGXWH� LQ�
WHUPLQL�VRFLDOL�HG�HVLVWHQ]LDOL�� 
�����&RQ� O¶LQJUHVVR� QHO�;;,�� VHFROR� OD�PHWURSROL� LQL]LD� XQD� QXRYD�
PHWDPRUIRVL��SHU�RUD�DQFRUD�SDU]LDOH�H�LQFRPSOHWD��GLYHQWHUj�SRVW-�
PHWURSROL� �FRPH� GHILQLWD� GD� (GZDUG� 6RMD��� TXDOFRVD� FKH� SUHQGH�
IRUPD�GRSR�HVVHUH�VWDWD�FLWWj�LQGXVWULDOH��IRUGLVWD��NH\QHVLDQD��SRVW�
PRGHUQD��H�FKH��QRQRVWDQWH�PRVWUL�DQFRUD�OH�WUDFFH�GHJOL�VSD]L�XU�
EDQL�SUHFHGHQWL��DOOR�VWHVVR�WHPSR�UDSSUHVHQWD�TXDOFRVD�GL�HVWUHPD�
PHQWH�QXRYR�� OR� VSHFFKLR�GL� XQ¶HUD��TXHOOD�GHOOH� UHWL�GLJLWDOL�� FKH�
VWD�FDPELDQGR�SHU�VHPSUH�LO�QRVWUR�PRQGR��/D�UHFHQWH� WUDVIRUPD�
]LRQH�GHOO¶HFRQRPLD�JOREDOH��JUD]LH�DOOD�UDSLGD�FUHVFLWD�GHOOD�ILQDQ�
]D�H�GHL�VHUYL]L�DOOH� LPSUHVH��KD�ULODQFLDWR�O¶LPSRUWDQ]D�GHOOH�FLWWj�
LQ� TXDQWR� VHGL� GL� SURGX]LRQH� GL� LQSXW� JOREDOL� VWUDWHJLFL�� /H� FLWWj�
JOREDOL��YHFFKLH�H�QXRYH��VRQR�GLYHQWDWH�FRQWHPSRUDQHDPHQWH�FHQ�
WUL� GL� FRPDQGR�GHOO¶HFRQRPLD�PRQGLDOH��PHUFDWL� HVVHQ]LDOL� SHU� OH�
LQGXVWULH� H� SULQFLSDOL� VHGL� GL� SURGX]LRQH� GL� LQQRYD]LRQH�� ,Q� WXWWR�
FLz�� TXHVWH� JUDQGL� FLWWj� KDQQR� ELVRJQR� GL� DSSRJJLDUVL� OH� XQH� DOOH�
DOWUH�� FUHDQGR�FRVu�XQD� UHWH�GL� FLWWj�SL�� LQWHUFRQQHVVH� WUD� ORUR�FKH�
FRQ�OR�VSD]LR�WHUULWRULDOH�FKH�OH�RVSLWD� 

 

0HWDPRUIRVL�VRFLR-FXOWXUDOH�GHJOL�DJJORPHUDWL�XUEDQL 
 

�����/H�FLWWj�GD�VHPSUH�VRQR�VWDWH�FDUDWWHUL]]DWH�GD�XQD�VLJQLILFDWLYD�
GLIIHUHQ]LD]LRQH� VRFLR-VSD]LDOH�� 5LVSHWWR� DOO¶HUD� GL� SURGX]LRQH� GL�
PDVVD�IRUGLVWD��OH�FLWWj��RJJL��QRQ�VL�WURYDQR�VROR�D�JHVWLUH�SUREOHPL�
FDUDWWHULVWLFL�GHOOD�ORUR�GLPHQVLRQH�XUEDQD��PD�DQFKH�QXRYL�H�FRP�
SOHVVL�GLOHPPL�OHJDWL�DOOD�GLPHQVLRQH�JOREDOH�GHOOD�VWUXWWXUD�HFRQR�
PLFD�� &RVu�� GD� XQD� SDUWH� SHUVLVWRQR� LO� FRQJHVWLRQDPHQWR� XUEDQR��
O¶LQTXLQDPHQWR�� L� FRQIOLWWL� VXOO¶XVR� GHO� WHUULWRULR�� LO� GHJUDGR� GHOOH�
SHULIHULH�� OD� GLVRUGLQDWD� FUHVFLWD� GHJOL� VSD]L� VXEXUEDQL�� GDOO¶DOWUD�
HPHUJRQR� OH� IUDWWXUH� GL� XQD� FRPSRVL]LRQH� VRFLR-HFRQRPLFD� VHJ�
PHQWDWD� OD� FXL� IRUELFH� GHL� UHGGLWL� H� GHOOH� RSSRUWXQLWj� GL� YLWD� WUD�
ULFFKL�H�SRYHUL�q�VHPSUH�SL��DPSLD��&UHVFH�LQIDWWL�OD�SRODUL]]D]LRQH�
WUD�JUXSSL�SULYLOHJLDWL�GHOOD�QXRYD�HFRQRPLD�GLJLWDOH�JOREDOH�H�O¶D�
UHD� GHL� ODYRUDWRUL� SRFR� TXDOLILFDWL� D� IRUWH� SUHVHQ]D� GL� LPPLJUDWL��
XQD�VSHFLH�GL�EDFN�RIILFH�FRPSRVWR�GD�ODYRUR�SRYHUR��ULSHWLWLYR��D�
EDVVR�FRQWHQXWR�GL�FRPSHWHQ]H� 
�����/D� UDSLGD� FUHVFLWD� GHOO¶LQGXVWULD� ILQDQ]LDULD� H� GHL� VHUYL]L� DOOH�
LPSUHVH� QRQ� KD� VRODPHQWH� JHQHUDWR� OD� QHFHVVLWj� GL� ³FROOHWWL� ELDQ�
FKL´�GL�DOWR�OLYHOOR��PD�SDUDOOHODPHQWH�DQFKH�PDQVLRQL�JHQHULFKH�D�
EDVVD�UHWULEX]LRQH��6L�WUDWWD�GL�XQ�WLSR�GL�GLVXJXDJOLDQ]D�FKH�VL�RV�
VHUYD�LQ� WXWWH� OH�FLWWj��QRQ�VROR�LQ�TXHOOH�GHL�SDHVL� LQGXVWULDOL]]DWL��
PD�DQFKH�LQ�TXHOOL�HPHUJHQWL�H�SRYHUL��,Q�HIIHWWL��OD�SRODUL]]D]LRQH�
GHOOH� SRWHQ]LDOLWj� GL� SURILWWR� WUD� GLYHUVL� VHWWRUL� GHOO¶HFRQRPLD� q�
VHPSUH�HVLVWLWD��PD�RJJL�VL�FROORFD�D�XQ�RUGLQH�GL�JUDQGH]]D�VXSH�
ULRUH��JOREDOH�DSSXQWR��FUHDQGR�PDVVLFFH�GLVWRUVLRQL�QHO�IXQ]LRQD�
PHQWR� GHL�PHUFDWL��/D�SRVW-PHWURSROL� GLYHQWD� FRVu� XQD� FLWWj� GRYH�
ULFFKH]]D�H�SRYHUWj�FRDELWDQR�QHJOL�VWHVVL�VSD]L� 
�����-DQH�-DFREV��LQ�ULIHULPHQWR�DOOH�JUDQGL�FLWWj�DPHULFDQH�PRGHUQL�
VWH��ULIOHWWHYD�QHJOL�DQQL�6HVVDQWD�VXJOL�VSD]L�XUEDQL�H�VXOOD�QHFHVVL�
Wj�GL�FRQWUROOR�VRFLDOH�SHU�HYLWDUH�FKH�TXHVWL�VL�WUDVIRUPLQR�LQ�JKHW�
WL��FRPH�LQYHFH�VXFFHGHUj�YHQWL�DQQL�SL��WDUGL�FRQ�OD�GLIIXVLRQH�GL�
ULFFKH�JDWHG�FRPPXQLWLHV�H�GL�SRYHUL�VOXPV��$QFKH�OH�FLWWj�SRVWPR�
GHUQH��FRQFHQWUDWH�VXOO¶DFFXPXOD]LRQH�IOHVVLELOH�GHO�FDSLWDOH�H�VXOOD�
FUHVFLWD� GHOO¶HFRQRPLD� JOREDOH�� IDUDQQR� TXLQGL� L� FRQWL� FRQ� O¶DOWUD�
IDFFLD�GHOOD�PHGDJOLD��RYYHUR�FRQ�JOL�HIIHWWL�VXOOD�VRFLHWj��VXL�ODYR�
UDWRUL��VXOOH�GRQQH��VXOOH�PLQRUDQ]H��VXL�SRYHUL��8Q�GLYDULR�WUD�ULF�
FKL�H�SRYHUL�FKH�q�VHPSUH�HVLVWLWR�QHOOD�VWRULD�GHOO¶XRPR��PD�FKH�KD�
DYXWR�OD�SRVVLELOLWj�GL�DOODUJDUVL�HQRUPHPHQWH�FRQ�OD�JOREDOL]]D]LR�
QH��DPSOLILFDWR�GDOO¶XUEDQL]]D]LRQH� 
�����5LVXOWD�FRVu�FKH�OH�QXRYH�HFRQRPLH�H�JHRJUDILH�JOREDOL�DEELDQR�
XQ�LPSDWWR�HQRUPH�VXOOD�SRSROD]LRQH��ERRP�GL�ODYRUDWRUL�SDUW-WLPH�
H� D� EDVVR� UHGGLWR�� IDPLJOLH� FRQ� SL�� ODYRUDWRUL� DO� ORUR� LQWHUQR�� LQ�
JUHVVR� PDVVLFFLR� GHOOH� GRQQH� QHO� PRQGR� GHO� ODYRUR�� IDOOLPHQWL� H�
VSRVWDPHQWL� D]LHQGDOL�� FUHVFLWD� GL� LQGXVWULH� WHFQRORJLFKH� H� OHJDWH�
DOO¶LQIRUPD]LRQH� FKH� ULFKLHGRQR� SRFD� PDQRGRSHUD� H� DOWDPHQWH�
VSHFLDOL]]DWD�� DVFHVD� GL� HFRQRPLH� LQIRUPDOL� FKH� DOODUJDQR� LO� ODWR�
RVFXUR� GHOOD� QXRYD� JHRSROLWLFD�� 2JJL� OD� VRFLHWj� VL� GLYLGH� LQ� XQD�
JUDQ�PROWLWXGLQH�GL�ODYRUDWRUL�SRYHUL�H�FRQ�SRFKH�SURWH]LRQL�VLQGD�
FDOL��XQ¶DPSLD�FODVVH�PHGLD�LQ�GLIILFROWj�H�VHPSUH�SL��LQ� ORWWD�SHU�
OD�VRSUDYYLYHQ]D��XQD�ULVWUHWWD�FODVVH�GRPLQDQWH�FDSDFH�GL�UHDOL]]D�

UH�VXSHUSURILWWL�DWWUDYHUVR�RSHUD]LRQL�ILQDQ]LDULH�H�LPPRELOLDUL� 
�����1HJOL� DQQL� 6HWWDQWD� LO� ILORVRIR� IUDQFHVH� +HQUL� /HIHEYUH�
DXVSLFDYD�SHU�O¶XRPR�XQD�FRQGL]LRQH�LQ�FXL�O¶HVLVWHQ]D�IRVVH�
LQWHUDPHQWH�H�GHILQLWLYDPHQWH�LQFRUSRUDWD�HQWUR�OD�VIHUD�GHOOD�
FLWWj��2JJL��QHOO¶HUD�GHOOD�JOREDOL]]D]LRQH�GLJLWDOH��TXHOOD�VR�
FLHWj� XUEDQD� q� DQFRUD� SL�� FRQQHVVD� H� GLSHQGHQWH� GDOO¶XUED�
QL]]D]LRQH�GL�TXDQWR�QRQ�OR�IRVVH�DOORUD� 

 

&UHD]LRQH�GL�QXRYL�VSD]L�H�LGHQWLWj�XUEDQH 
 

���$OOD� ILQH� GHO�;;�� VHFROR� OH� FLWWj� RFFLGHQWDOL� UDSSUHVHQWDQR�
VHPSUH�PHQR� OH� ORUR� ULVSHWWLYH� FXOWXUH� ORFDOL� H� WHUULWRULDOL�� OD�
QXRYD�FXOWXUD�PHWURSROLWDQD�QRQ�WURYD�SL��QHFHVVDULDPHQWH�OD�
VXD� RULJLQH� GDL� WHUULWRUL� ORFDOL� R� QD]LRQDOL� VXL� TXDOL� OH� FLWWj�
LQVLVWRQR��PD�VL�IRUPD�DWWUDYHUVR�UHWL�GL�UDSSRUWL�WUD�FLWWj�JHR�
JUDILFDPHQWH� ORQWDQH� H�GLJLWDOPHQWH� YLFLQH��/D�QXRYD�PHWUR�
SROL�QRQ�q�SL��XQD�HUHGLWj�GHO�SURFHVVR�VWRULFR��FDPELD�UXROR�H�
JHUDUFKLD�� /D� FLWWj� LQGXVWULDOH�� SHU� HVHPSLR�� HUD� XQD� GLVWLQWD�
XQLWj�JHRJUDILFD��XQ�SXQWR�ILVVR��XQ�UHIHUHQWH�XQLFR��IDFLOPHQ�
WH�ULFRQRVFLELOH�QHOOD�VXD�QHWWD�VHSDUD]LRQH�GDOOR�VSD]LR�UXUDOH��
$O� FRQWUDULR�� OD� FLWWj� SRVWPRGHUQD� WHQGH� DOOR� VWDWR� OLTXLGR�
GHOO¶LQIUDVWUXWWXUD]LRQH� GLJLWDOH�� UHODWLYDPHQWH� LQDYYHUWLELOH��
LQYLVLELOH��QRQ� UXPRURVD�� DSSDUHQWHPHQWH�QRQ� LQTXLQDQWH��/D�
QXRYD�PHJDORSROL� q� OD�PHWDIRUD� GHO� ODELULQWR�� VSHFFKLR� GHOOD�
FRQGL]LRQH� XPDQD� H� GHO� PRGR� GL� SHQVDUH� LO� IXWXUR�� OXRJR�
RVFXUR�LQ�FXL�OH�UHWL�GLJLWDOL�SRWUHEEHUR�QRQ�XEELGLUH�DG�DOFXQD�
OHJJH�� GRYH� GRPLQDQR� LO� FDRV� H� OD� VRUSUHVD�� 9LYHUH� GLYHQWD�
FRVu� O¶DUWH� GL� DELWDUH� QHO� ODELULQWR� XUEDQR�� GRYH� L� VLVWHPL� GL�
FRPXQLFD]LRQH�GLJLWDOH�VWDQQR�DOOD�FLWWj�GHO�;;,��VHFROR��FRVu�
FRPH�OH�YLH�G¶DFTXD��OH�VWUDGH�FDURYDQLHUH��L�VLVWHPL�IHUURYLDUL�
VWDYDQR�DOOD�FLWWj�VWRULFD�GHO�VHFROR�SUHFHGHQWH� 
���*OL�DELWDQWL�SRVVRQR�YLYHUH�DOO¶LQWHUQR�GL�XQD�SLFFROD�FRPXQL�
Wj�R�GL�XQ�TXDUWLHUH�XUEDQR�H�IDU�SDUWH�DOOR�VWHVVR�WHPSR�GL�XQD�
UHWH�GL�UHOD]LRQL�YLUWXDOL�JOREDOL��YLFHYHUVD�SRVVRQR�WUDVIHULUVL�LQ�
XQD�FLWWj�ORQWDQD��PD�UHVWDUH�GLJLWDOPHQWH�LQ�FRQWDWWR�FRQ�OD�UHDO�
Wj�IDPLJOLDUH�G¶RULJLQH��/D�QR]LRQH�VWHVVD�GL�FRPXQLWj��FRVu�FR�
PH� TXHOOD� GL� JHRJUDILD�� QH� HVFRQR� SURIRQGDPHQWH� PRGLILFDWH��
LEULGL�WUD�UHDOWj�H�YLUWXDOH��WUD�YLFLQR�H�ORQWDQR��*OL�HGLILFL�GHOOH�
PHJDORSROL��OH�VWUXWWXUH�GL�FRPXQLFD]LRQH��OH�PRGHUQH�FDVH�WHF�
QRORJLFKH�GLYHQWDQR�FRPSXWHU�SHU�DELWDUH��HUHGLWj�GHOOH�PRGHU�
QLVWH�PDFFKLQH� SHU� DELWDUH� GL� /H�&RUEXVLHU��� GRYH� L� ULWPL� GHO�
WHPSR�XUEDQR� VRQR� VFDQGLWL�GDOOH� YRFL� HOHWWULFKH�GHJOL� DOWRSDU�
ODQWL�GHOOH�PHWURSROLWDQH�H�GDJOL�VTXLOOL�GHJOL�VPDUWSKRQH� 
���/¶XPDQLWj��DWWUDYHUVR�OD� ULYROX]LRQH�GLJLWDOH��VWD�DWWUDYHUVDQ�
GR�XQ�SURFHVVR�GL�WUDVIRUPD]LRQH�LPSDOSDELOH�H�LQYLVLELOH��SUR�
FHVVR�FKH�SDVVD�QHFHVVDULDPHQWH�DWWUDYHUVR�VLVWHPL�XUEDQL�HYR�
OXWL��ODELULQWLFL�PD�QRQ�XWRSLFL��FRQQHVVL�LQ�UHWH�WUD�ORUR�H�FRQ�LO�
SLDQHWD��,O�SROLWRORJR�LQGLDQR�3DUDJ�.KDQQD�SDUOD�GL�XQD�JHRSR�
OLWLFD�PRQGLDOH�FKH�VL�JLRFD�VHPSUH�SL��QHOOD�0DWUL[�GHOO¶LQIUD�
VWUXWWXUD�GLJLWDOH��GRYH� OD�JHRJUDILD�RUL]]RQWDOH� WUD� UHWL�GL�FLWWj�
JOREDOL�VWD�UDGLFDOPHQWH�PRGLILFDQGR�L�WUDGL]LRQDOL�UDSSRUWL�WUD�
FLWWj� H� WHUULWRULR�� WUD� FLWWj� H� 6WDWR-QD]LRQH�� WUD� FLWWj� H� FRQILQL��
GRYH�LO�GRPLQLR�FLEHUQHWLFR�VL�VWD�IRQGHQGR�FRQ�OR�VSD]LR�UHDOH� 
 

���1HO� ������ /HZLV�0XPIRUG� VL� FKLHGHYD� FKH� FRVD� IRVVH� XQD�
FLWWj�H�OD�GHVFULYHYD�FRPH�³XQ�WHDWUR�GL�D]LRQH�VRFLDOH´��GRYH�
RJQL�DWWLYLWj�-�HFRQRPLFD��SROLWLFD��DUWLVWLFD�-�VHUYH�VRODPHQWH�
D�UHQGHUH�SL��ULFFD�O¶HVSHULHQ]D�XPDQD��,�IDWWL�VRFLDOL�GLYHQWD�
QR�FRVu�SULRULWDUL�QHOO¶RUJDQL]]D]LRQH�ILVLFD�GL�XQD�FLWWj��DELWD�
]LRQL�� LPSLDQWL� LQGXVWULDOL�� PHUFDWL�� YLH� GL� FRPXQLFD]LRQH� H�
PH]]L�GL�WUDVSRUWR��WXWWR�GHYH�VHUYLUH�L�ELVRJQL�VRFLDOL�GHOO¶XR�
PR��$QFKH� LO�QXPHUR�GL� DELWDQWL�KD�XQD�VXD�GLPHQVLRQH�RWWL�
PDOH�� VXSHUDWR� OD� TXDOH� L� SUREOHPL� VXSHUDQR� L� EHQHILFL�� /D�
UHFHQWH�VWRULD�GHOO¶XUEDQLVWLFD�q�SDVVDWD�DWWUDYHUVR�LGHH�H�SUR�
JHWWL� GLYHUVL�� WHVL� VRSUDWWXWWR� D� WURYDUH� LO� JLXVWR� HTXLOLEULR� WUD�
QHFHVVLWj�XPDQH�H�XUEDQH��FRPH�DG�HVHPSLR�OD�FLWWj-JLDUGLQR�
GL�(EHQH]HU�+RZDUG�� OD� FLWWj� EXRQD� GL�/HRQ�.ULHU� R� OD� FLWWj�
UDGLRVD�GL�/H�&RUEXVLHU��2JJL��HIILFLHQWL�PH]]L�GL�WUDVSRUWR�H�
GLIIXVL� VWUXPHQWL� GLJLWDOL� SHUPHWWRQR� DOOD� FLWWj� GL� DOODUJDUVL�
UDGLDOPHQWH�LQWRUQR�DO�FHQWUR��R�GL�FUHDUH�QXRYL�FHQWUL�H�TXLQGL�
XQD�FLWWj�PXOWLSRODUH��ILQR�SHUz�D�GHJUDGDUH�SHULFRORVDPHQWH�-�
FRPH�VFULYHYD�OD�-DFREV�-�GD�JUDQGH�FLWWj�D�PHJDORSROL��D�³WL-�
UDQQRSROL´��D�QHFURSROL� 
 

���&KH�FRV¶q�DOORUD�XQD�FLWWj"�1HO�0HGLRHYR��XQD�GLVWDQ]D�GL�PH]�
]R�PLJOLR�GDO�FHQWUR�GHILQLYD�VSD]LDOPHQWH�LO�OLPLWH�XUEDQR��RJJL��
OD�ULVSRVWD�YD�FHUFDWD�DOO¶LQWHUQR�GHOOH�QXRYH�GLQDPLFKH�JOREDOL�H�
GLJLWDOL�� VHQ]D� SHUz� GLPHQWLFDUH� OH� SDUROH� GL�0XPIRUG�� LO� TXDOH�
DIIHUPDYD�FKH�³OH�DWWLYLWj�GHL�ELPEL�VRQR�OHJDWH�GD�XQD�GLVWDQ]D�
GD�SHUFRUUHUH�D�SLHGL�GL�FLUFD�XQ�TXDUWR�GL�PLJOLR´� 
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*RYHUQDUH��4XDOFKH�ULIOHVVLRQH� 
*LXVHSSH�*DULEDOGL 

���/R�VSXQWR�GL�TXHVWR�VFULWWR��O¶KR�WUDWWR�GD�XQ�GRVVLHU�SXEEOL�
FDWR� VXOO¶XOWLPR�QXPHUR�GL�+LVWRULHQV�HW�*pRJUDSKHV� �Q�������
DJRVWR��������FKH�PL�KD�VXELWR�LQFXULRVLWR�SHUFKp�FRVWLWXLWR�GD�
XQD�OXQJD�VHULH��LQ�SDUWH�SXEEOLFDWD�VROR�RQ�OLQH��GL�EUHYL�FRQ�
WULEXLWL�GHGLFDWL�DO�GLYHUVR�PRGR�LQ�FXL�VL�q�LQWHVR�QHO�WHPSR�-�D�
OLYHOOR� VLD�GL�RUJDQL]]D]LRQL� VWDWDOL� VLD�GL� VWUXWWXUH�D]LHQGDOL�R�
FDUFHUDULH�-� LO�YHUER�µJRYHUQDUH¶��FKH�GDO�FDPSR�GHOOD�SROLWLFD�
SXz�SDVVDUH�D�TXHOOR�GL�µGDUH�XQ�VHQVR¶�H�µGDUOR�FRQ�OD�SDGUR�
QDQ]D� GL� XQD� WHFQLFD¶�� FRPH� VSLHJDQR� L� GXH� FRRUGLQDWRUL� GHO�
GRVVLHU�� )UDQFN� &ROODUG� H� )UDQoRLV� GD� 5RFKD� &DUQHLUR�� FKH�
VRQR�LO�SUHVLGHQWH�H�LO�YLFH-SUHVLGHQWH�GHOO¶$3+*�� 
���/¶DSSURFFLR� VWRULFR� D� TXHVWH� ³IRUPH´� H� ³PRGL´� GL� JRYHUQR�
QRQ� SXz� RYYLDPHQWH� IDUH� D� PHQR� GL� TXHOOH� QR]LRQL� JHQHUDOL�
FKH��VRWWR�LO�QRPH�GL�³JHRJUDILD�SROLWLFD´�VL�VWXGLDYDQR�XQ�WHP�
SR�QHOO¶DPELWR�GHOOD�JHRJUDILD�JHQHUDOH����,�FRQFHWWL�GL�³VWDWR´�H�
³IRUPH�GL�JRYHUQR´�VIXPDQR�LQ�TXHOOD�FKH�q�OD�³RUJDQL]]D]LRQH�
GHO� WHUULWRULR´��FKH�SXz�DSSDULUH�XQ�IDWWR�SXUDPHQWH�JLXULGLFR-
DPPLQLVWUDWLYR��PD�LQ�UHDOWj�ULWHQJR�VLD�FRVD�SUHWWDPHQWH�JHR�
JUDILFD��(¶�FKLDUR�FKH� L�GRFHQWL� IUDQFHVL� -�FKH� LQVHJQDQR�FRQ�
WHPSRUDQHDPHQWH� OD� VWRULD� H� OD�
JHRJUDILD��D�FXL�q�XQLWD�DQFKH�O¶H�
GXFD]LRQH�PRUDOH�H�FLYLFD�H��LQ�DO-�
FXQH� FODVVL� WHUPLQDOL� GL� OLFHR�� OD�
JHRSROLWLFD� H� OH� VFLHQ]H�SROLWLFKH��
-�VRQR�IDFLOLWDWL�TXDQGR�GHYRQR�RF-�
FXSDUVL� GL� DUJRPHQWL� FKH� WRFFDQR�
O¶XQR� H� O¶DOWUR� FDPSR� GL� VWXGL��� H�
ULHVFRQR� DG� LQWHUHVVDUH� GL� SL�� JOL�
DOXQQL� FRO� ³JHRJUDIL]]DUH� OD� VWR�
ULD´� �VSHVVR� GL� FHUWL� IDWWL� H� EDWWD�
JOLH�VL�VD�VROR�LO�QRPH��VHQ]D�DYHU�
OD�SL��SDOOLGD�LGHD�GHOOD�ORUR�ORFD�
OL]]D]LRQH�JHRJUDILFD��H�³VWRULFL]-�
]DUH�OD�JHRJUDILD´��FLRq�IDU�FRQR�
VFHUH� O¶HYROX]LRQH� DWWUDYHUVR� LO�
WHPSR�GHOOH�FDUDWWHULVWLFKH�GL� XQ�
WHUULWRULR�R�GL�XQR�VWDWR���� 
���3URSULR�SHU�FKLDULUH�TXHVW¶XOWLPR�FDVR�q�LQWHUHVVDQWH�LO�FRQWUL�
EXWR�GL�-HDQ-&ULVWRSKH�&RXYHQKHV��3DULJL��6RUERQD��VXO�JRYHU�
QR�GHOOH�FLWWj�LQ�DPELWR�PHGLWHUUDQHR��XQ�GLVFRUVR�FKH�LQL]LD�FRQ�
OH� ʌȩȜİȚȢ� >SzOHLV@� JUHFKH�� FKH� D� SDUWLUH� GDOO¶9,,,�-9,,�� VHFROR�
D�&��VL�VWUXWWXUDQR�H�VL�RUJDQL]]DQR��GLIIHUHQ]LDQGRVL�WUD�JOL�VSD]L�
SXEEOLFL� �DJRUj�� DFURSROL�� H� JOL� VSD]L� SULYDWL� �DELWD]LRQL��� UHJR�
ODQGRVL�FRQ�OD�µFRQVXHWXGLQH¶�FKH�SRL�GLYLHQH�µOHJJH¶��LQ�JUHFR�
O¶XQLFD�YRFH�ȞȩȝȠȢ�>QzPRV@�DOODUJD�LO�VXR�VLJQLILFDWR��SHU�VRVWL�
WXLUH�O¶DUELWUDULHWj�GL�XQ�FDSR�FRQ�O¶DUELWUDWR�SHQVDWR�GD�XQ�OHJL�
VODWRUH�R�GD�XQ¶DVVHPEOHD��ILQR�D�FKH�-�D�SDUWLUH�GDO�9,��VHFROR�-�
VDUDQQR� FLUFD� ���� OH� FLWWj�PHGLWHUUDQHH� �GLYHQXWH� SRL� FLUFD� XQ�
PLJOLDLR� LQ� HSRFD� HOOHQLVWLFD�� FKH� VL� DXWR-JRYHUQDQR�� 4XDQGR�
$ULVWRWHOH� �QHO� VXR�ȆȠȜȚĲȑȚĮȚ� >3ROLWLFD@�� SDUOD� GHOO¶XRPR� ³FKH�
SHU�QDWXUD�q�DQLPDOH�SROLWLFR´�VL�ULIHULVFH�DOO¶LQGLYLGXR�GHO�,9��
VHFROR�� DOO¶XRPR� FKH� q� RUPDL� ³FLWWDGLQR´�� FLRq� PHPEUR� GHOOD�
³SROLV´��FRQVFLR�GHL�VXRL�GLULWWL��PD�OD�SROLV��HVFOXGH�OH�GRQQH�H�
JOL�VFKLDYL��q�EHQH�QRQ�GLPHQWLFDUOR��7XWWDYLD��SXU� OLPLWDWD�DJOL�
XRPLQL� OLEHUL�� TXHVWL� VHQWLYDQR� -� ULEDGLYD�$ULVWRWHOH� -� LO� VHJQR�
GHOOD� OLEHUWj� SHU� LO� IDWWR� GL� SRWHU� HVVHUH� RUD� JRYHUQDWL� RUD��
�TXDQGR�ULFRSULYDQR�TXDOFKH�FDULFD�SXEEOLFD��JRYHUQDQWL� 
���(¶� FKLDUR� FKH� LQ� TXHVWH� FLWWj-VWDWR� OD� GHPRFUD]LD� �R� OD� VXD�
PDQFDQ]D�� VL� SHUFHSLYD� LPPHGLDWDPHQWH�� PHQWUH� TXDQGR� OR�
VWDWR�DVVXPH�DVSHWWL�FRPSOHVVL�H�OD�VXD�DPPLQLVWUD]LRQH�q�HOH�
IDQWLDFD� FLz� q� PHQR� HYLGHQWH�� (¶� LO� FDVR� GL� LPSHUL� GL� JUDQGH�
HVWHQVLRQH� FRPH� TXHOOR� EL]DQWLQR��� OD� FXL� GXUDWD� �GDO� ���� DO�
������LPSRQH�GL�JXDUGDUH�SL��DOOD�FRQWLQXLWj�GHO�SRWHUH�VRYUD�
QR�FKH�DOO¶RPRJHQHLWj�GHOOD�OHJLVOD]LRQH��FKH�GLVFHQGH�SHUDOWUR�
GDO�&RGLFH�WHRGRVLDQR�H�GDO�&RUSXV�MXULV�FLYLOLV�JLXVWLQLDQHR���
FKH�IX�RYYLDPHQWH�VRJJHWWD�VLD�D�XQD�OHQWD�HYROX]LRQH�GRYXWD�
DOOR� VFRUUHUH� GHL� VHFROL� VLD� D� EUXVFKL� VRSUDVVDOWL� �FRPH� QHOOH�
ORWWH�SHU�O¶LFRQRFODVWLD���4XL�OR�VSD]LR�JHRJUDILFR�-�FRVu�HVWHVR�

H� WDQWR�GLIIHUHQ]LDWR�SHU�FDUDWWHUL� ILVLFL��XPDQL�HG�HFRQRPLFL�-�
FL�VSLHJD�FHUWH�GLIIHUHQ]H��FRVu�FRPH�DYYHQXWR�QHOO¶DPSLR�WHUUL�
WRULR� FKH� D� SDUWLUH� GDO� 9,,�� VHFROR� YHQQH� DVVRJJHWWDWR� GDJOL�
$UDEL��OD�VXD�VWHVVD�HVWHQVLRQH��FKH�DQGUj�GDOOD�UHJLRQH�LQGLDQD�
DOOD� FRVWD� GHOO¶$WODQWLFR�� H� O¶LQL]LDOH� SUHVHQ]D� GL� SL�� UHOLJLRQL�
VSLHJDQR�DJHYROPHQWH�OH�QRQ�SRFKH�GLYHUVLWj�QHO�³JRYHUQR´�GHL�
VLQJROH� DUHH�� FKH� VROR� SL�� WDUGL� DFTXLVHQGR� XQLWj� GDOO¶LVODP�
GLYHQWHUj�O¶XPPD�R�³FRPXQLWj�GHL�FUHGHQWL´� 
���1HJOL�XOWLPL�VHFROL�VL�VRQR�YLVWL�QXRYL�VLVWHPL�GL�JRYHUQR��VX�
FXL� DQFRU� RJJL� GLVFXWLDPR�� 7UD� HVVL� TXHOOR� VXFFHVVLYR� DOOD� UL�
YROWD�DUPDWD�FRQWUR�LO�JRYHUQR�EULWDQQLFR�GHL�FRORQL�WUDVIHULWLVL�
LQ� $PHULFD� �����-����� (� WXWWRUD� FL� PHUDYLJOLDPR� GL� DOFXQH�
³VWUDQH]]H´�QHOOD�OHJLVOD]LRQH�GHJOL�6WDWL�8QLWL��FRPH�OH�GLYHUVH�
QRUPH�WUD�VWDWR�H�VWDWR��OHJDWH�VSHVVR�DO�IDWWR�FKH�OD�&RVWLWX]LR�
QH� GHO� ����� H� L� IDPRVL� GLHFL� HPHQGDPHQWL� GHO� �����GHULYDQR�
GDOOD�FRQFLOLD]LRQH�WUD�LGHH�GL�GXH�VFXROH�GL�SHQVLHUR�RSSRVWH�� 
���(ULF�$QFHDX��3DULJL��6RUERQD��SURSRQH�LO�FDVR�GHO�VLVWHPD�GL�
JRYHUQR� FKH� VL� UHDOL]]z� VRWWR� 1DSROHRQH� ,,,��� FLRq� TXHOOR� GHO�
OHJDPH� WUD�FDSR�GHOOR� VWDWR�H�SRSROR��SHU�FXL�q� LQGLVSHQVDELOH�

FKH� LO� JRYHUQR� FRQRVFD� SHUIHWWD�
PHQWH� O¶RSLQLRQH� GHL� FLWWDGLQL� H��
VH�GHO�FDVR��OD�IDEEULFKL��&HULPR�
QLH�SXEEOLFKH��HOH]LRQL��SOHELVFLWL��
WXWWR�GHYH�FRQYHUJHUH�DOOR�VFRSR��
H� YL� DVVXPH� XQD� JUDQGH� LPSRU�
WDQ]D� OD�SURSDJDQGD��PD�QRQ�IX�
TXHOOD� OD� SULPD� YROWD�� RYYLDPHQ�
WH�� H� QHSSXUH� VDUj� O¶XOWLPD�� SHU�
FKp�UHJLPL�IDVFLVWL��FRPXQLVWL�H�LO�
QD]LVPR� QH� KDQQR� IDWWR� XQ¶DUPD�
SRWHQWH��FKH�RJJL� IXQ]LRQD�DQFKH�
QHOOH�GHPRFUD]LH��VLD�SXUH�LQ�IRU�
PH� YDULH� H� GLYHUVLILFDWH� SHU� PH�
JOLR�FHUFDUH�GL�PLPHWL]]DUVL� 
���8Q�DOWUR�FDPSR��GRYH�VL�q�VSHV�
VR� JRYHUQDWR� FRQ� DWWHJJLDPHQWL�
GLYHUVL� YHUVR� L� SRSROL� VRWWRPHVVL�

R� QHL� FRQIURQWL� GHOO¶RSLQLRQH� SXEEOLFD�PRQGLDOH�� q� TXHOOR� GHL�
JRYHUQL�FRORQLDOL��DUJRPHQWR�FKH�KD�VIDFFHWWDWXUH�GLYHUVH��2JJL�
O¶(XURSD�KD� OD� WHQGHQ]D� D� VFXVDUVL� QHL� FRQIURQWL� GHOOD� SROLWLFD�
FRORQLDOH�LQ�$IULFD��H�LO�UH�GHL�%HOJL�)LOLSSR�KD�DSSHQD�HVSUHVVR�

----------------------- 
���$�YROWH��XQ¶RFFKLDWD�DG�XQ�EXRQ�YRFDERODULR�FL�FRQVHQWH�-�QHO�FDVR�VSH�
FLILFR�-�GL�RVVHUYDUH�TXDQWL�VRQR�L�VLJQLILFDWL�GHO�YHUER�µJRYHUQDUH¶��FKH�LQ�
ODWLQR� �JXEHUQDUH�� DYHYD� FRPH� VHQVR� RULJLQDULR� TXHOOR� GL� µGLULJHUH¶��
µSLORWDUH¶�XQ¶LPEDUFD]LRQH��GD�JXEHUQXP� �¶WLPRQH¶���PD�JLj�LQ�HWj�FODV�
VLFD�DYHYD�DOODUJDWR�LO�VXR�VLJQLILFDWR�D�µJRYHUQDUH¶��¶DPPLQLVWUDUH¶� 
 
��� ,O�WHPD�³JRYHUQDUH´�q�TXHOOR�GHJOL�³,QFRQWUL�GL�6WRULD�GL�%ORLV´���GL�FXL�
O¶$VVRFLDWLRQ�GHV�3URIHVVHXUV�G¶+LVWRLUH�HW�GH�*pRJUDSKLH�q�SDUWQHU�VWRUL�
FR��FRVu�FRPH�-�SHU�OD�JHRJUDILD�-� OR�q�GHO�)HVWLYDO�LQWHUQDWLRQDO�GH�*pR�
JUDSKLH�GH�6DLQW-'Lp-GHV-9RVJHV��TXHVW¶DQQR�GHGLFDWR�DL�FOLPL�� 
 

��'L�HVVH�IDUz�XQ�EUHYH�ULDVVXQWR�SL��DYDQWL��GDQGR�TXL�TXDOFKH�LQGLFD]LR�
QH�ELEOLRJUDILFD��SHU�DLXWDUH�TXHL�OHWWRUL�FKH�QRQ�OH�DYHVVHUR�PDL�DSSUHVH��
1HO�FODVVLFR�PDQXDOH�GL�*HRJUDILD�JHQHUDOH�GL�2VYDOGR�%DOGDFFL��7RULQR��
8ඍൾඍ��������VH�QH�SDUOD�DOOH�SS�����-�����SRFR�VXOOH�����SS��GHO�YROXPH��
PD� QXPHURVL� H� EHQ� SL�� FRUSRVL� VRQR� L� PDQXDOL� VSHFLILFL� GL� *HRJUDILD�
SROLWLFD��GD�TXHOOR�GL�(OLR�0LJOLRULQL��/D�7HUUD�H�JOL�6WDWL������������SS���
D�TXHOOL�GL�*��&RUQD�3HOOHJULQL�H�(��'HOO¶$JQHVH��������SS��������GL�0��,��
*ODVVHU���������������SS��������GL�3DLQWHU�H�-HIIUH\V��������SS�������� 
� 

���)DFLOLWDWL�SHU�PRGR�GL�GLUH��SHUFKp�-�SXU� LQVHJQDQGR�OH�GXH�PDWHULH�-� LQ�
UHDOWj�HVVL�VRQR�GL�VROLWR�VSHFLDOL]]DWL�LQ�XQD�GL�HVVH�H�QRQ�LQ�HQWUDPEH��H�L�
PHWRGL�GL�RUJDQL]]D]LRQH�GHOOD� ULFHUFD��GHOOR� VWXGLR�H�GHOO¶LQVHJQDPHQWR�
QRQ�VRQR�HYLGHQWHPHQWH�LGHQWLFL�SHU�OD�VWRULD�H�OD�JHRJUDILD� 
 

���/¶DUJRPHQWR� q� EUHYHPHQWH� WUDWWDWR� GD�0LFKHO�.DSODQ� �GRFHQWH� HPHULWR�
GHOOD�6RUERQD���VSHFLDOLVWD�GL�VWRULD�EL]DQWLQD� 
 
���,� ³IHGHUDOLVWL´� YROHYDQR� XQ� SRWHUH� FHQWUDOH� SL�� IRUWH��PHQWUH� JOL� ³DQWL-�
IHGHUDOLVWL´�WHPHYDQR�OD�IRUPD]LRQH�GL�XQ�HVHUFLWR�SHUPDQHQWH��SHU�ORUR��
VWUXPHQWR�G¶HFFHOOHQ]D�GHO�GLVSRWLVPR��H�IXURQR�DOO¶RULJLQH�GHOO¶DSSURYD�
]LRQH� GHO� ³VHFRQGR� HPHQGDPHQWR´�� TXHOOR� FKH� DXWRUL]]D� L� FLWWDGLQL� DG�
DUPDUVL��LO�FKH�ID�GHJOL�86$�LO����SDHVH�DO�PRQGR�-�GRSR�LO�%UDVLOH�-�SHU�
PRUWL�GD�DUPL�GD�IXRFR�� 

EORJGLGDWWLFR�LW 



VRSUDWWXWWR� VSLULWXDOH� XQLWDULD��� TXDQGR�
SUHQGH� FRVFLHQ]D� GHOOD� VXD� VRVWDQ]LDOH�
XQLWj��GLYLHQH�FRQ�FLz� VWHVVR�XQD�QD]LR�
QDOLWj� H� WHQGH� DG� DFTXLVLUH� VRYUDQLWj�
SROLWLFD�� GLYHQHQGR� QD]LRQH�� FRQFHWWR�
FKH�VL�LGHQWLILFD�SUDWLFDPHQWH�FRQ�TXHOOR�
GL� VWDWR�� (¶� SHUz� XQ� FRQFHWWR� PRGHUQR��
FKH� ULVDOH� DOOD� ULYROX]LRQH� IUDQFHVH� H� KD�
FRPLQFLDWR�D�WULRQIDUH�YHUVR�OD�PHWj�GHO�
O¶2WWRFHQWR��*UHFLD�������,WDOLD�������
5RPDQLD�������%XOJDULD��������(VLVWRQR��
SHUz�� DQFKH� VWDWL� SOXULQD]LRQDOL�� VSHVVR�
RUJDQL]]DWL� FRQ� VWUXWWXUD� IHGHUDOH� �FRPH�
OD�6YL]]HUD��R�DQFKH�UHJLRQDOH��TXDQGR�VL�
WUDWWD�GL�WXWHODUH�JUXSSL�PLQRUL��D�FXL�YLH�
QH�FRQFHVVR�XQR�VWDWXWR�GL�DXWRQRPLD��UH-�
JLRQH�DXWRQRPD�9DOOH�G¶$RVWD��SURYLQFLD�
DXWRQRPD�GL�%RO]DQR� R� 6XG-7LUROR��� ,Q�
SUHVHQ]D� GL� DELWXGLQL� VLPLOL� �QRQ� VROR� L�
IDPRVL�R�³IDPLJHUDWL´�JHQHUL�GL�YLWD��H�GL�
XQ¶XQLFD� UHOLJLRQH� SURIHVVDWD� �FRPH� QHO�
FDVR� LWDOLDQR��� OD� WXWHOD� GHOOH� PLQRUDQ]H�
�FKH�VRQR�TXDVL�HVFOXVLYDPHQWH�OLQJXLVWL�
FKH�� q� SL�� IDFLOH�� H� FRVu� GRYUHEEH� HVVHUH�
LQ�7XUFKLD�SHU� L�&XUGL� �FKH� VRQR�PXVXO�
PDQL�FRPH�OD�TXDVL�WRWDOLWj�GHL�7XUFKL��� 
���1HO������JOL�VWDWL�GHO�PRQGR�HUDQR�VR-�
OR� ��� �H� RFFXSDYDQR� LO� ���� GHOOH� WHUUH�

HPHUVH���PD�D�PHWj�1RYHFHQWR�PROWH�DQWLFKH�³FRORQLH´�RWWHQ�
QHUR� O¶LQGLSHQGHQ]D�GDL� SDHVL� �TXDVL� WXWWL� HXURSHL�� GD� FXL� GL�
SHQGHYDQR�� H� QHO� ����� HUDQR� VDOLWL� D� ����� 1HO� ����� GL� VWDWL�
LQGLSHQGHQWL�VH�QH�FRQWDYDQR������H�RJJL�VRQR�FLUFD�GXHFHQWR��
FRQ�GLPHQVLRQL�WHUULWRULDOL�H�GHPRJUDILFKH�GLYHUVLVVLPH��FRPH�
WHUULWRULR�� GD� VWDWHUHOOL� FRPH� LO� 9DWLFDQR� –� PHQR� GL� �� NP��GL�
VXSHUILFLH�–�DOOD�5XVVLD�–�ROWUH������������GL�NP���FRPH�SR�
SROD]LRQH�� GDL� ���� DELWDQWL� GHO� 9DWLFDQR� DO� PLOLDUGR� H� ����
PLOLRQL� GHOOD� &LQD�� RUPDL� TXDVL� UDJJLXQWD� GDOO¶,QGLD�� ������
PLOLRQL��� ,O� FRQIURQWR� WUD� L� GXH�YDORUL� FL� FRQVHQWH�GL� RWWHQHUH�
TXHOOR�� PROWR� LPSRUWDQWH�� GHOOD� GHQVLWj� GHOOD� SRSROD]LRQH��
FKH�YLHQH�HVSUHVVD�LQ�XQLWj�SHU�NP���PD�FKH�YD�FRQVLGHUDWD�LQ�
UHOD]LRQH�DOOD�PRUIRORJLD�GHO� WHUULWRULR�H�DOOH� VXH�FDUDWWHULVWL�
FKH�FOLPDWLFKH�ROWUH�FKH�HFRQRPLFKH�� 
���'L�XQR�VWDWR�SXz�LQWHUHVVDUH�OD�IRUPD��VH�FRPSDWWD��FL�VL�GLIHQGH�
PHJOLR�� R� DOPHQR� FLz� SRWHYD� DYYHQLUH� LQ� SDVVDWR��� OD� VWUXWWXUD�
�ILVLFD��GHPRJUDILFD�� VRFLDOH�� HWQLFD� H� OLQJXLVWLFD�� UHOLJLRVD�� HFR�
QRPLFD��SROLWLFD��DUJRPHQWL�VX�FXL�VL�SXz�VSD]LDUH�PROWLVVLPR��� 
���6L�VWXGLDQR��SHU�FRPSUHQGHUQH� L�FDUDWWHUL�� OD�FDSLWDOH� �H� OD�VXD�
SRVL]LRQH�DOO¶LQWHUQR�GHOOR�VWDWR���OD�UHWH�GHOOH�FRPXQLFD]LRQL��H�LO�
VXR� DQGDPHQWR��� L� FRQILQL�� HQWLWj� FKH� FRVWLWXLVFRQR� JOL� ³RUJDQL�
JHRJUDILFL�GHOOR�VWDWR´��q�TXHVWR�XQ�FDSLWROR�FKH�SXz�HVVHUH�HQWX�
VLDVPDQWH� SHUFKp� FRQVHQWH� XQ� DPSLR� H� DSSURIRQGLWR� ODYRUR� GL�
OHWWXUD�H�LQWHUSUHWD]LRQH�GHOO¶DWODQWH��VH�IDWWR�LQ�FODVVH�LQ�VLWXD]LR�
QH�QRUPDOH��VHQ]D�HSLGHPLH�LQ�FRUVR���D�GXH�D�GXH��KD�XQ�FRLQYRO�
JLPHQWR�LQLPPDJLQDELOH�ULVSHWWR�D�TXDOXQTXH�ULFHUFD�SHUVRQDOH� 
���'D� XOWLPR�� JOL� DFFRUGL� HG� DOOHDQ]H� WUD� VWDWL� VRQR� DQFK¶HVVL�
DVSHWWL�GL�JUDQGH�LQWHUHVVH��SHU�YDOXWDUH�O¶LPSRUWDQ]D�JHRSROLWL�
FD�GHL�VLQJROL�SDHVL�H�OD�VXD�HYROX]LRQH��DQFKH�FRQ�ULIHULPHQWL�
VWRULFL�D�XQ�UHFHQWH�SDVVDWR�R��LQ�SURVSHWWLYD��DG�XQ�IXWXUR�SURV�
VLPR��FRQVLGHUDQGR�HYHQWXDOL�QXRYL�HYHQWL�IDYRUHYROL��VFRSHUWH�
GL�PLQHUDOL��QXRYL�LWLQHUDUL�HFF���R�QHJDWLYL�� 
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LQ�SURSRVLWR�LO�VXR�³SURIRQGR�GLVSLDFHUH´�
DO�SUHVLGHQWH�FRQJROHVH�)pOL[�7VKLVHNHGL��
LQ�DOWUL�FDVL��VL�q�DVVLVWLWR�DOOD�UHVWLWX]LRQH�
GL�RJJHWWL�G¶DUWH�D�VXR�WHPSR�DUUDIIDWL�GD�
ULFFKL�PHUFDQWL�R�UXEDWL�SHU�FRQWR�GL�JR�
YHUQL�HXURSHL�H�WUDVIHULWL�LQ�(XURSD���FRQ�
³FRPPRYHQWL´� FHULPRQLH� GL� UDSSDFLIL�
FD]LRQH�WUD�L�UHODWLYL�SRSROL��(¶�'HOSKLQH�
%RLVVDULH��9HUVDLOOHV��/LFHR�6WH-*HQHYLq-�
YH��FKH�QH� VFULYH�� ULFRUGDQGR�FKH�� DO�GL� Oj�
GHOO¶DVSHWWR�FRPXQH�GHL�PRWLYL�GHOOD�FROR�
QL]]D]LRQH��O¶DFFHVVR�DOOH�ULVRUVH�QHO�FRQWH�
VWR�GHOOD�ULYROX]LRQH�LQGXVWULDOH�H�O¶RFFXSD�
]LRQH� GL� WHUULWRUL� FRPH� FULWHULR� GL� SRWHQ]D�
LQ� XQ� DPELWR� JHRSROLWLFR� GL� DIIHUPD]LRQH�
GHJOL�VWDWL�HXURSHL�H�GHO�*LDSSRQH���OH�PR�
GDOLWj�GL�GRPLQLR�H�GL�FRQWUROOR�GHL�WHUULWRUL�
FRORQL]]DWL�VRQR�VWDWL�PROWR�HWHURJHQHL�� 
���6HQ]D� YROHU� ULHYRFDUH� OD� ³PLVVLRQH� FL-�
YLOL]]DWULFH� GHOO¶XRPR� ELDQFR´�� HVSUHVVLR-�
QH� XVDWD� VROLWDPHQWH� SHU� JLXVWLILFDUH� WXWWD�
O¶DWWLYLWj� FRORQLDOH�� JRYHUQDUH� XQ� WHUULWRULR�
FRORQLDOH� �R�� FRPH� QHO� FDVR� GL� )UDQFLD� H�
*UDQ� %UHWDJQD�� XQ� YHUR� LPSHUR�� q� VWDWR�
VSHVVR� XQ� DGDWWDUVL� D� VLWXD]LRQL� GLYHUVH��
SHUFKp�XQ�FRQWUROOR�WRWDOH�GHO�WHUULWRULR�HUD�
LPSRVVLELOH� SHU� PDQFDQ]D� GL� XRPLQL�� GD�
FXL� GHULYz� XQD� FRQFHQWUD]LRQH� VROR� VXJOL�
RELHWWLYL�SULQFLSDOL�SHU�O¶HFRQRPLD�H�L�WUDVSRUWL��H�XQD�SDFLILFD]LRQH�
VXIILFLHQWH�SHU�DVVLFXUDUH�LO�FRPPHUFLR��H��SHU�LO�UHVWR��LO�ULFRUVR�D�
SHUVRQDOH� LQGLJHQR�� 'D� XQ� SXQWR� GL� YLVWD� GHOOH� QRUPH�� YLJHYD� LO�
SOXUDOLVPR�JLXULGLFR��GL�VROLWR�FRO�ULVSHWWR�GHJOL�XVL�ORFDOL�QHO�GLULWWR�
FLYLOH��PDWULPRQLR��HUHGLWj���PHQWUH�LQ�FDPSR�SHQDOH�LO�FRGLFH�FR�
ORQLDOH� VL� VRYUDSSRQHYD� DO� GLULWWR� FRQVXHWXGLQDULR� ORFDOH�� VDOYR�
TXDQGR�HQWUDYDQR�LQ�JLRFR�LQWHUHVVL�H�UHVSRQVDELOLWj�GHL�FRORQL]]D�
WRUL�� � /D� GLIIHUHQ]D� JLXULGLFD� WUD� OH� SRSROD]LRQL� LQFLDPSDYD� VXOOH�
TXHVWLRQL�GL�PHWLFFLDWR��LQ�,WDOLD�DJJUDYDWH�GDOOD�OHJLVOD]LRQH�UD]]L�
VWD�GHO�������H�GL�DFFHVVR�DOOD�FLWWDGLQDQ]D� 
���&RPH�VL�YHGH��O¶DUJRPHQWR�³JRYHUQDUH´�SXz�DOODUJDUVL�PROWLV�
VLPR�H�FRQVHQWLUH�DO�GRFHQWH�GL�VWRULD�H�JHRJUDILD��R�GL�³JHRVWR-�
ULD´�� FRPH� PROWL� SUHIHULVFRQR� GLUH�� GL� IDUH� XQ� LQWHUHVVDQWH��
³PHOWLQJ�SRW´��PHQR�DSSURIRQGLWR�QHO�WULHQQLR�GL�VFXROD�PHGLD��
VFDYDQGR�GL�SL��QHL�SULPL�GXH�DQQL�GL�OLFHR��PHQWUH�QHJOL�XOWLPL�
WUH�DQQL�GL�FRUVR�-�GRYH�OD�JHRJUDILD�q�DVVHQWH��PD�GRYH�XQ�VLPL�
OH�ODYRUR�VDUHEEH�SL��SURGXWWLYR�-�VL�SXz�VROR�VSHUDUH��PD�TXDQ�
WR"��LQ�TXDOFKH�YROHQWHURVR�GRFHQWH�GL�VWRULD�H�ILORVRILD� 
 

������� 
���6L�DFFHQQDYD�DOO¶LQL]LR��VL�YHGD�DOOD�QRWD����D�TXDOFKH�RSSRU�
WXQD� LQGLFD]LRQH�GL� JHRJUDILD� SROLWLFD�� XQD�GHOOH� WDQWH�EUDQFKH�
GHOOD�JHRJUDILD�XPDQD��/DVFLDWD�GD�SDUWH�OD�VXGGLYLVLRQH�GHOO¶X�
PDQLWj�LQ�UD]]H��FRPH�VL�IDFHYD�DQFRUD�DOO¶LQL]LR�GHJOL�$QQL�����
RJJL�JOL�VWXGL�JHRJUDILFL�VXOOH�SRSROD]LRQL�GHO�QRVWUR�SLDQHWD�VL�
FRQFHQWUDQR�VX�DOWUL�DVSHWWL��TXDOL�TXHOOR�GHOOD�YDULHWj�GL�OLQJXH�
SDUODWH��GHOOH�UHOLJLRQL��GHOOH�RUJDQL]]D]LRQL�VWDWDOL���� 
���5HODWLYDPHQWH� DOOH� IRUPH� GHOOH� RUJDQL]]D]LRQL� SROLWLFKH�� RF�
FRUUH�SUHFLVDUH�VXELWR�FKH�–�VDOYR�SRFKH�DUHH�–�RUPDL�VX�WXWWD�OD�
7HUUD�HVLVWRQR� WHUULWRUL� OD�FXL�SRSROD]LRQH�VL�DXWRJRYHUQD��FLRq�
GHJOL�VWDWL��6H�OD�EDVH�GHOO¶RUJDQL]]D]LRQH�VRFLDOH�q�OD�IDPLJOLD��
H�SL��IDPLJOLH�IRUPDYDQR�XQD�WULE���DO�YHUWLFH�VWD�OR�VWDWR��FKH�
VL�GHILQLVFH�FRPH�XQ¶HQWLWj�FRVWLWXLWD�GD�GXH�HOHPHQWL�JHRJUDIL�
FL��XQ� WHUULWRULR�H�XQD�SRSROD]LRQH�� OD�TXDOH�HVHUFLWD� OD� VXD�VR�
YUDQLWj��HOHPHQWR�JLXULGLFR��VXO�WHUULWRULR�LQ�FXL�q�LQVHGLDWD� 
���$OO¶LQWHUQR�GHOOR�VWDWR�SRVVRQR�HVLVWHUH�IRUPH�GL�GHFHQWUDPHQ�
WR�DPPLQLVWUDWLYR��FRPH�L�FRPXQL�H�OH�SURYLQFH��FRPXQL��FDQWRQL�
H�GLSDUWLPHQWL�LQ�)UDQFLD�HFF���R��VH�JOL�VWDWL�QRQ�VRQR�XQLWDUL�PD�
KDQQR� VWUXWWXUD� UHJLRQDOH� �³VWDWL� UHJLRQDOL´��� DQFKH� UHJLRQL� �D�
YROWH�GRWDWH�GL�SDUWLFRODUH�DXWRQRPLD��FRPH�DOFXQH�UHJLRQL�LWDOLD�
QH���$OFXQL�VWDWL�–�JUDQGL�FRPH�JOL�86$�R�SLFFROL�FRPH�OD�6YL]�
]HUD�–� SRVVRQR� DYHUH� VWUXWWXUD� IHGHUDOH� �³VWDWL� IHGHUDOL´��� LO� FKH�
VLJQLILFD� FKH� XQD� SDUWH� GHOOD� VRYUDQLWj� q� GLUHWWDPHQWH� GHOHJDWD�
DJOL�VWDWL� IDFHQWL�SDUWH�GHOOD� IHGHUD]LRQH�H�LO�JRYHUQR�IHGHUDOH�VL�
RFFXSD�VROR�GHOOH�FRVH�IRQGDPHQWDOL��UDSSRUWL�FRQ�L�3DHVL�HVWHUL��
GLIHVD��SULQFLSL�EDVH�GHOO¶HFRQRPLD�H�SRFR�DOWUR��� 
���0D�FRPH�VL� IRUPDQR�JOL�VWDWL"�'L�VROLWR��XQ�SRSROR��FLRq�XQ�
JUXSSR�XPDQR�FRQ�XQD�VWRULD�FRPXQH�H�XQD�FXOWXUD�PDWHULDOH�H�

----------------------- 
���$QFKH�O¶,WDOLD�KD�IDWWR�OD�VXD�SDUWH��UHVWLWXHQGR�QHO������DOO¶(WLRSLD��VLD�
SXUH�FRQ�VHVVDQW¶DQQL�GL�ULWDUGR�ULVSHWWR�D�TXDQWR�SUHYLVWR�GDO�WUDWWDWR�GL�
SDFH��O¶REHOLVFR�GL�$[XP��9LFHYHUVD��LQ�XQ�FRQWHVWR�HXURSHR��LO�*RYHUQR�
EULWDQQLFR� VL� q� ULSHWXWDPHQWH� ULILXWDWR� GL� UHVWLWXLUH� DOOD�*UHFLD� L�PDUPL�
GHO�3DUWHQRQH��DVSRUWDWL�D�LQL]LR�2WWRFHQWR�GD�ORUG�(OJLQ�H�GD�DOORUD�FRQ�
VHUYDWL�DO�ORQGLQHVH�%ULWLVK�0XVHXP� 
 
��0D�TXL�FRPSDUH�DQFKH�LO�IDWWR�FKH�L�&XUGL�YLYRQR�SXUH�LQ�DOWUL�WUH�VWDWL��
H�³VRJQDQR´�O¶LQGLSHQGHQ]D��ORUR�SURPHVVD�GD�)UDQFHVL�H�%ULWDQQLFL�XQ�
VHFROR�ID��PD�PDL�RWWHQXWD���FKH�XQR�VWDWR�GDO�IRUWH�VHQWLPHQWR�QD]LRQDOH�
-�FRPH�q� OD�7XUFKLD�YROXWD�GD�.HPDO�GRSR� OD�GLVVROX]LRQH�GHOO¶,PSHUR�
RWWRPDQR�-�QRQ�SXz�FHUWR�FRQFHGHUH� 
 
���$QFKH�SHU�UHJLRQL�SLFFROH�FRPH�OD�/LJXULD�LO�YDORUH�GHOOD�GHQVLWj�PHGLD�
������SXz�ULVHUYDUH�GHOOH�VRUSUHVH��SHUFKp�TXL�LO�����GHOOD�SRSROD]LRQH�
ULVLHGH�QHOOD�SRFR�HVWHVD�DUHD�OLWRUDQHD��FRPXQL�FRVWLHUL�G ������DOOH�FXL�
VSDOOH�OH�GHQVLWj�PHGLH�VRQR����YROWH�SL��EDVVH��G �����PD�SRVVRQR�VFHQ-�
GHUH�DQFKH�VRWWR�L����DELWDQWL�NP���7ULRUD������DELW��NP���*RUUHWR������� 

/¶REHOLVFR�GL�$[XP�YLHQH�LQQDO]DWR�LQ�(WLRSLD������� 



 

���/H�EHOOH�YDOOL�7LQHD��9HVXELD�H�5RLD�VRQR�PROWR�IUHTXHQWDWH�
LQ� RJQL� VWDJLRQH� FRPH� FROOHJDPHQWR� GD�SHU� O¶HQWURWHUUD�� SHU�
O¶HVFXUVLRQLVPR�H�OD�YLOOHJJLDWXUD��/D�UHFHQWH�FULVL�PHWHRUROR�
JLFD� ��� H� �� RWWREUH� ������ FL� ULFRUGD� OD� ORUR� YXOQHUDELOLWj� H�
FKLDPD�LQ�FDXVD�L�JHRJUDIL���/H�SUHFLSLWD]LRQL�FHQWHQQDOL��FLRq�
OD� FXL� LQWHQVLWj� H� YROXPH� QRQ� VL� SURGXFRQR� FKH� XQD� R� GXH�
YROWH�RJQL� VHFROR��KDQQR�SURYRFDWR� LQ�EUHYH� WHPSR�XQ¶RQGD�
GL� SLHQD� FKH� KD� WUDYROWR�
VWUDGH�� SRQWL�� FDVH� H� DOWUH�
LQIUDVWUXWWXUH�����SRQWL�VROR�
LQ� YDO� 5RLD��� $O� GL� Oj� GHO�
IHQRPHQR�PHWHRURORJLFR��
EHQ�DQDOL]]DWR�LQ�XQ�SUHFH�
GHQWH� DUWLFROR��� TXDOL� VR�
QR� L� IDWWRUL� DJJUDYDQWL�
VSHFLILFL� SHU� OH� $OSL� 0D�
ULWWLPH�H�/LJXUL" 
 

5LOLHYR�H�JHRORJLD� 
*HRORJL� �FRL� GDWL� GHOOH�
FDUWH�JHRORJLFKH�DO����PL-�
OD��H�JHRPRUIRORJL��WHVL�GHO�
SURIHVVRU�-XOLDQ�VXO�ULOLHYR�
GHOOH�$OSL�0DULWWLPH�� LQ-�
VLVWRQR� VXOOH� IRUWL� SHQ�
GHQ]H� H� OH� DOWLWXGLQL� FKH�
VL� RVVHUYDQR� QRQ� ORQWDQR�
GDO�0HGLWHUUDQHR��FLPH�RO-�
WUH�L�������P�VRQR�D�PHQR�
GL�����NP�GDO�OLWRUDOH���,Q�QXPHURVH�]RQH�YL�q�OD�FRQIOXHQ]D�
GL�GLYHUVL�WRUUHQWL�QHO�FRUVR�G¶DFTXD�SULQFLSDOH��LO�SURILOR�WUD�
VYHUVDOH�D�9�FRQFHQWUD� OD�FRUUHQWH�� FKH�SURYLHQH� LQ�PDJJLRU�
PLVXUD� GD� YDVWH� VXSHUILFL� LPSHUPHDELOL� �JQHLVV�� PLJPDWLWL��
JUDQLWL��� �$�SDUDJRQH�� L�����PP� LQ����RUH�FDGXWL� D�0RQV��D�
1:�GL�*UDVVH��QRQ�KDQQR�LQJURVVDWR�D�GLVPLVXUD�OD�6LDJQROH�
H� OD�6LDJQH���SRLFKp� OD�SLRJJLD�q�FDGXWD�VX�GHL�FDOFDUL�FDUVLIL�
FDWL� FKH� DVVRUERQR� H� IDQQR� VFHQGHUH� LQ� SURIRQGLWj� OH� DFTXH�
SURYHQLHQWL� GDOOH� 3UHDOSL��� � /RFDOPHQWH�� OD�PLQHUDORJLD� H� OD�
WHWWRQLFD� FRPSOHVVH� GHOOD� FRSHUWXUD� VHGLPHQWDULD� �DUJLOOH��
JHVVL�� SRVVRQR� SURYRFDUH� XQ¶LQWHQVD� HURVLRQH�� FRQ� VFLYROD�
PHQWL�GHL� WHUUHQL��1HOOH�DOWH�YDOODWH� LO� ULYHVWLPHQWR�PRUHQLFR�
�WHUUHQL� IOXYLR-JODFLDOL�� VXOOH� FDUWH� JHRORJLFKH�� DFFHQWXDQR�
VSHVVR�O¶LQVWDELOLWj�GHL�YHUVDQWL��/D�ULGX]LRQH�GHO�SURILOR� WUD�
VYHUVDOH� GHL� FRUVL� G¶DFTXD� �FKH� VSHVVR� SUHVHQWDQR� OXQJKH�
³JROH´�DQFKH�QHO�PHGLR�FRUVR��DXPHQWD�OD�YHORFLWj�GHOOD�FRU�
UHQWH�H�LO�VXR�SRWHQ]LDOH�HURVLYR� 
 

(IIHWWR�RURJUDILFR� LQ�PHWHRURORJLD���6L�QRWD�GDOOD�VWRULD�FKH�
OH�FDWDVWURIL�GL�RULJLQH�FOLPDWLFD�KDQQR�OXRJR�LQ�DXWXQQR��GD�
ILQH� VHWWHPEUH� D� LQL]LR� GLFHPEUH��� (¶� O¶HSRFD�� QHO� FRUVR�
GHOO¶DQQR��GXUDQWH�OD�TXDOH� 
-�OD�WHPSHUDWXUD�GHOO¶DFTXD�GHO�PDUH�UHVWD�HOHYDWD��JHQHUDQGR�
XQD�QRWHYROH�³FDSDFLWj´�GL�HYDSRUD]LRQH��FKH�IRUQLVFH�PROWD�
XPLGLWj� �q� SRVVLELOH� FKH� O¶DWWXDOH� ULVFDOGDPHQWR� FOLPDWLFR�
DFFUHVFD�LO�IHQRPHQR�� 
-� JOL� HSLVRGL� GHSUHVVLRQDUL� SURYRFDQR� XQ� IOXVVR� GD� VXG� FKH�
DFFXPXOD�YHUVR�L�ULOLHYL�GHOOH�PDVVH�GL�DULD�FDOGD�H�VDWXUD�GL�
XPLGLWj�� TXHVW¶DULD� VL� LQQDO]D� UDSLGDPHQWH� FRQGHQVDQGRVL� H�
SURYRFDQGR� LQWHQVH� SUHFLSLWD]LRQL� �³HSLVRGLR�PHGLWHUUDQHR´��
EHQ� FRQRVFLXWR� HJXDOPHQWH� QHL� 3LUHQHL� RULHQWDOL� H� QHOOH� &H�
YHQQH��� ,O� IHQRPHQR� q� DJJUDYDWR� GDOOD� ³GLVFHVD´� LQ� SURYH�
QLHQ]D�GDOOH�]RQH�VXESRODUL�GL�DULD�JHOLGD�FKH�DFFHQWXD�LO�FRQ�
WUDVWR�GHOOH�WHPSHUDWXUH�H�OD�³EUXWDOLWj´�GHOOD�FRQGHQVD]LRQH�� 
-� O¶DULD�WLHSLGD�QRQ�SHUPHWWH�LQ�DOWLWXGLQH�DEERQGDQWL�QHYLFD�
WH��QRQ�YL�q�GXQTXH�TXHOOD�³ULWHQ]LRQH�QLYDOH´�FKH�OLPLWHUHEEH�
OR�VFRUULPHQWR�GHOO¶DFTXD� 
���8QD�R�GXH�YROWH�SHU�VHFROR�� LO�YROXPH�G¶DFTXD�FDGXWR�SXz�
HVVHUH�HFFH]LRQDOH��OD�5HYXH�GH�*pRJUDSKLH�DOSLQH�GHO������
SUHFLVD�FKH�LQ����JLRUQL�GL�RWWREUH�H�QRYHPEUH������9HQDQ�
VRQ� �YLOODJJLR� QHL� SUHVVL� GL� 6DQ�0DUWLQR� 9HVXELD�� ULFHYHWWH�

������PP�GL�SLRJJLD��FLRq�����PF�SHU�PT�GL�VXSHUILFLH��� 
 

2VVHUYD]LRQL� YDULH�� � ,�6HUYL]L�PHWHRURORJLFL� IUDQFHVL� H� LWDOLDQL�
DYHYDQR�UHDOL]]DWR�GHOOH�HFFHOOHQWL�SUHYLVLRQL��FRQ�³DOOHUWD�URVVR´�
WUDVPHVVR�JLj�LO�JLRUQR�SULPD�D�3UHIHWWXUD�H�3URWH]LRQH�FLYLOH��FKH�
DYHYDQR�DYYHUWLWR�OH�SRSROD]LRQL�H�SUHVR�PLVXUH�RSSRUWXQH� 
-�(¶�VHPSUH�GLIILFLOH�JHVWLUH�XQD�FULVL�GL�TXHVW¶DPSLH]]D��TXDQGR�
VL�SUHVHQWD�GL�QRWWH��FRQ�LQWHUUX]LRQH�GHOO¶HOHWWULFLWj�H�URWWXUD�GHO�

OH� FRPXQLFD]LRQL� PRGHU�
QH� �WHOHIRQL� ILVVL�� FHOOXODUL�
H�LQWHUQHW�� 
-� 7HQXWR� FRQWR� GHOOD� VLWXD�
]LRQH� JHRJUDILFD� VRSUD� UL�
FRUGDWD�� O¶RQGD� GL� SLHQD� q�
LQWHQVD� H� EUXWDOH�� FRQ� XQ�
IRUWH�SRWHUH�GLVWUXWWRUH�VXOOH�
LQVWDOOD]LRQL�XPDQH��YROXPH���
IDQJR��RJJHWWL�H�DOEHUL�VWUDS-�
SDWL�H�WUDVFLQDWL�D�JUDQ�YHOR�
FLWj�«�� 
-�6L�SHQVD�FKH�OD�FRSHUWXUD�
IRUHVWDOH� SURWHJJD� L� SHQGLL�
H�IDFLOLWL�O¶LQILOWUD]LRQH��PD�
TXHVWR�QRQ�q�YDOLGR�FKH�IL-�
QR� D� XQD� FHUWD� LQWHQVLWj� GL�
SLRJJLD�� � (JXDOPHQWH�� SHU�
L� PXUL� D� VHFFR�� PROWL� GHL�
TXDOL� FHGHWWHUR� QHO� 0HQ�
WRQDVFR� QHO� ����� LQ� RFFD�

VLRQH�GL�SLRJJH�PROWR�YLROHQWH� 
-�6L� OHJJH�GL� WHVWLPRQLDQ]H��³QRQ�VL�q�PDL�YLVWR�TXHVWR´��&HUWR��
PD�OD�PHPRULD�XPDQD�VL�DIILHYROLVFH��/D�FRQVXOWD]LRQH�GL�DUFKLYL�
GLPRVWUD�FKH�TXHVWH�³FDWDVWURIL´�VRQR�JLj�HVLVWLWH�QHO�SDVVDWR��*OL�
³DQ]LDQL´�DYHYDQR� WURYDWR�JOL� VSD]L�FRVWUXLELOL� FRQ�XQ�GDQQR� OL�
PLWDWR��PD�PDL�QXOOR���,Q�PROWL�VHWWRUL��LO�FRVWUXLWR�OXQJR�OD�YDOOH�
HUD�PROWR�SL��OLPLWDWR�H�PHQR�HVSRVWR��JLj�XQ�VHFROR�R�GXH�ID� 
-��/H�HYDFXD]LRQL�GL�DELWD]LRQL�D�ULVFKLR�VRQR�GLIILFLOL�GL�QRWWH��JOL�
DELWDQWL� DYHQGR� ORJLFDPHQWH� �"�� WHQGHQ]D� D� FRQVLGHUDUVL� SL�� DO�
VLFXUR�LQ�FDVD� 
-� ,� JHRPRUIRORJL� VDQQR� FKH� O¶DVSHWWR� GHL� IRQGLYDOOH� �OHWWR� GHL�
FRUVL� G¶DFTXD�� VL� PRGLILFD� LQ� RFFDVLRQH� GL� RJQL� DYYHQLPHQWR�
HFFH]LRQDOH��� 
-��$QFKH�VH�L�PRGHUQL�PH]]L�WHFQLFL�VRQR�HIILFDFL�OD�ULVSRVWD�QRQ�
q�IDFLOH��,O�JHRJUDIR�SXz�VXJJHULUH��SULPD�GHOOH�GHFLVLRQL���D��XQD�
PLJOLRU� ULFHUFD� H� SUHVD� LQ� FRQVLGHUD]LRQH� GHL� ³FRQVLJOL´� GHJOL�
DQ]LDQL�� E�� XQ� FRQWUROOR� GHJOL� DUFKLYL�� F�� LO� ULVSHWWR� GHOOH� FDUWH�
SUHFLVH�GL�SUHYHQ]LRQH�GHL�ULVFKL��G��O¶DWWLYD]LRQH�ORFDOH�GL�VLVWH�
PL� G¶DOOHUWD� H� GL� HVHUFLWD]LRQL� GL� HYDFXD]LRQH�� /D� 1DWXUD� QRQ�
SHUGRQD�OH�GLPHQWLFDQ]H��OH�LPSUXGHQ]H�H�JOL�HUURUL� 
-�$OFXQL�GDWL�VWDWLVWLFL��� 

-� %DVH� JLXULGLFD�� SUHDPEROR� GHOOD� &RVWLWX]LRQH� IUDQFHVH� GHO�
������ LQWHJUDWD�QHOOD�&RVWLWX]LRQH�GHO������� � ���©O¶HJXDJOLDQ]D�H�
OD�VROLGDULHWj�GL�WXWWL�GL�IURQWH�DJOL�RQHUL�GHULYDQWL�GDOOH�FDODPLWj�
QDWXUDOLª� 
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�4XDOFKH�RVVHUYD]LRQH�VXO�QXELIUDJLR�GHO��-��RWWREUH� 
 

-HDQ�6DUUDPpD 

---------------------- 
��&��0ඈඇඍංඇං��3HUFKp�TXHVWR�GLVDVWUR"��/*��;;,,��Q������SS���-� 
 

���(¶�LO�FRUVR�G¶DFTXD�FKH�VIRFLD�SRFR�D�SRQHQWH�GL�&DQQHV� 
 
��,Q�PLVXUD�PLQRUH�YL�q�XQ�IHQRPHQR�FRPSDUDELOH�QHO�PDVVLFFLR�GHO�0DUJXD�
UHLV��D�1(�GL�%ULJD��XQD�GHOOH�DUHH�FDUVLILFDWH�SL��LPSRUWDQWL�GHO�WHUULWRULR� 
 
���4XHOO¶DXWXQQR�OD�SLRYRVLWj�LQ�YDO�9HVXELD�IX�YHUDPHQWH�QRWHYROH��H�QRQ�q�
XQ�FDVR�FKH� LO����QRYHPEUH�GL�TXHOO¶DQQR� VL� VLD�YHULILFDWD�D�5RFFDELJOLHUD�
XQD�JURVVD�IUDQD�FKH�GLVWUXVVH�XQD�QRWHYROH�SDUWH�GHO�YHFFKLR�ERUJR���5LFRU�
GR� FKH� LO� UHFRUG� IUDQFHVH� GL� SUHFLSLWD]LRQL� LQ���� RUH� IX� TXHOOR� GHOO¶RWWREUH�
������FRQ�ROWUH�����PP��PD�LO�WUDERFFDPHQWR�R�LO�GDQQHJJLDPHQWR�GHL�SOX�
YLRPHWUL�LPSHGu�GL�FRQRVFHUH�LO�YDORUH�HVDWWR� 

,O�SHUIHWWR�SURILOR�D�9�GHOOD�YDO�9LRQHQD��DIIOXHQWH�GHO�7LQHD���YLVWD�GD�5RXELRQ 

)LXPH /XQJKH]]D 6XSHUILFLH�EDFLQR�LPEULIHUR 
5RLD ���NP ����NP� 

9HVXELD ���NP ����NP� 

7LQHD ���NP ����NP� 
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���,O� FRQVRFLR� /RUHQ]R� %DJQROL� FL� ID� FRQRVFHUH� FRQ�
TXHVWR�EHO�ODYRUR��VFULWWR�LQ�IUDQFHVH�H�LQ�LWDOLDQR��XQ�
JHRJUDIR�WUDQVDOSLQR��PRUWR�DSSHQD�YHQWLVHLHQQH�QHO�
������FKH�VRJJLRUQz�SL��YROWH�D�%RUGLJKHUD��GRYH�LO�
SDGUH�-�QRWLVVLPR�DUFKLWHWWR�SDULJLQR�-�DYHYD�FRVWUXL�
WR� XQD� YLOOD�� WXWWRUD� HVLVWHQWH� VXOOD� FROOLQD� D� OHYDQWH�
GHOOD�FLWWj�YHFFKLD���'L�TXHVWR�JLRYDQH�JHRJUDIR�SLH�
QR�GL�LQWHUHVVL��FXOWRUH�DQFKH�GL�OLQJXLVWLFD��VWXGLz�LO�
GLDOHWWR�EULJDVFR�GL�5HDOGR��FKH�PLVH�D�FRQIURQWR�FRO�
ERUGLJRWWR�LQ�XQ�VDJJLR�SXEEOLFDWR�SRVWXPR�H�ULVWDP�
SDWR� DQQL� ID� GDOO¶DVVRFLD]LRQH� FXOWXUDOH�$� 9DãWHUD���
O¶DPSLR� VFULWWR�GL�%DJQROL� VD�PHWWHUH�PROWR�EHQH� LQ�
OXFH�OD�YLWD�H�OH�RSHUH��UHVWLWXHQGRFHQH�YLYD�OD�ILJXUD�
DSSDVVLRQDWD� H� ULJRURVD�� ULXVFHQGR� -� FRO� FRQWLQXR�
VXSSRUWR�GL�GRFXPHQWL�H�LPPDJLQL�-�D�IDUFHOR�VHQWLUH�
DQFRUD�SUHVHQWH��PHQWUH�JLUD�VHUHQR�SHU�L�VHQWLHUL�H�L�
ERUJKL�GHOOD�/LJXULD����*�*�� 
 

0��2උඍඈඅൺඇං�� .�� 'ൾඁൺඋൻൾ�� 2�� 9ൾඋඇංൾඋ�
�D�FXUD�GL���,QWpJUDWLRQ�GHV�pWUDQJHUV�HW�GHV�
PLJUDQWV� GDQV� OHV� (WDWV� GH� 6DYRLH� GHSXLV��
O¶pSRTXH� PRGHUQH�� $FWHV� GX� &ROORTXH� LQ�
WHUQDWLRQDO� GH� 7XULQ� �������� 1L]]D�� 6HUUH�
(GLWHXU��������SS����� 
 

���,O� WHVWR� SUHVHQWD� JOL� DWWL� GL� XQ� FROORTXLR� LQWHUQD�
]LRQDOH�� O¶XQGLFHVLPR� RUJDQL]]DWR� QHOO¶DPELWR� GHO�
35,'$(6��3URJUDPPH�GH�5HFKHUFKH�VXU�OHV�,QVWL�
WXWLRQV� HW� OH� 'URLW� GHV� $QFLHQV� (WDWV� GH� 6DYRLH���
FRQ� IUHTXHQ]D� 6HUUH�� TXHVWR� HGLWRUH� ³UHJLRQDOH´��
SXEEOLFD� WHVWL� UHODWLYL� DOOD� VWRULD� GHO�1L]]DUGR�� FKH�
SHU�HVVHUH�DSSDUWHQXWR�SHU�TXDVL���VHFROL�DL�6DYRLD�
q�FRVu�VWUHWWDPHQWH�OHJDWR�DOO¶,WDOLD� 
���/¶DUJRPHQWR�q�WDOH�GD�LQFXULRVLUH��YLVWR�FKH�RJJL�
QRQ� VL� ID� DOWUR� FKH� SDUODUH� GL� VWUDQLHUL� H� PLJUDQWL��
FKH�GD�PROWL�QRQ�VL�YXROH�FKH�VL�LQWHJULQR�QHO�QRVWUR�
3DHVH��PD�LO�GLVFRUVR�YDOH�SHU�DOWUL�VWDWL�HXURSHL�GR�
YH�LO�FRVLGGHWWR�VRYUDQLVPR�JRGH�GL�QRWHYROH�VHJXL�
WR���1HL�VHFROL��SURSULR�SHU�OD�ORUR�SRVL]LRQH��JOL�VWD�
WL�GHL�6DYRLD��³6WDWL�VDUGL´�GDO�������VRQR�VWDWL�SHU�
FRUVL�GD�VXGGLWL�GHL�GXFKL�H�GD�VWUDQLHUL�H�GD�PLJUDQ�
WL��H�OH����UHOD]LRQL�TXL�SXEEOLFDWH�VL�SRVVRQR�VXGGL�
YLGHUH�LQ�WUH�ILORQL�G¶LQWHUHVVH��TXHOOR�GHOOH�IRUPH�GL�
PLJUD]LRQH� �LQGLYLGXDOL�� FROOHWWLYH�� SHU� FDWHJRULH�
SURIHVVLRQDOL�� SHU� PRWLYL� UHOLJLRVL��� TXHOOR� GHOOR�
³VWDWXWR�JLXULGLFR´�GL�TXHVWH�SHUVRQH��GHL�GLULWWL�FKH�
VL�ULFRQRVFHYD�R�VL�QHJDYD�ORUR��H�GHOOD�ORUR�QD]LR�
QDOLWj��� TXHOOR� GHOOD� ORUR� LQWHJUD]LRQH�� FKH� SUHVXS�
SRQH� DQFKH� XQD� FHUWD� SLDQLILFD]LRQH� HFRQRPLFD� H�
KD�VXVFLWDWR��H�VXVFLWD�WXWWRUD��GHOOH�UHVLVWHQ]H� 
���7HQXWR�FRQWR�FKH�VL�WUDWWDYD�VHPSUH�GL�JUXSSL�SUR�
YHQLHQWL� GD� DUHH� UHODWLYDPHQWH� YLFLQH�� OH� GLIIHUHQ]H�
HUDQR�DO�PDVVLPR�UHOLJLRVH� �SHU� LO� SDVVDWR��SHUDOWUR��
GD�FRQVLGHUDUH�LPSRUWDQWL���QRQ�FHUWR�HWQLFKH��TXHOOH�
GL� SLJPHQWD]LRQH�� VRSUDWWXWWR�� FKH� IDQQR� VWRUFHUH� LO�
QDVR�DL�WDQWL�FKH�GLFRQR�³QRQ�VRQR�UD]]LVWD��PD«´��� 
���7UD�L�FRQWULEXWL��PL�SDUH�JLXVWR�VHJQDODUH�DOPHQR��
TXHOOR�GL�)UDQFHVFR�&DPSREHOOR��/¶DWWULEXWLRQ�GH�
OD� QDWLRQDOLWp� DX[� pWUDQJHUV� PLQHXUV� QpV� GDQV� OH�
UR\DXPH�GH�6DUGDLJQH�  GH�O¶pSRTXH�GH�&KDUOHV-$O-�
EHUW�j� OD� ILQ� GH� O¶,WDOLH� OLEpUDOH��H� TXHOOR� GL�<YDQ�
*DVWDXW� eWUDQJHUV  RX�YRLVLQV "�/HV�FRQWRXUV�VLQ�
JXOLHUV� GH� O¶LQWpJUDWLRQ� GHV� /LJXUHV� HW� 3LpPRQWDLV�
GDQV�O¶DQFLHQ�&RPWp�GH�1LFH�DSUqV����������*�*�� 

$ൺ�� 9ඏ��� )UXWWL� GLPHQWLFDWL� H� ELRGLYHUVLWj�
UHFXSHUDWD��,O�JHUPRSODVPD�IUXWWLFROR�H�YLWL�
FROR� GHOOH� DJULFROWXUH� WUDGL]LRQDOL� LWDOLDQH��
&DVL�VWXGLR�8PEULD�H�/LJXULD��5RPD��,635$�-�
,VWLWXWR�VXSHULRUH�SHU�OD�SURWH]LRQH�H�OD�ULFHU�
FD�DPELHQWDOH��9LOOD�9HUXFFKLR��51��/D�3LH�
YH�,PSULQW���������SS����� 
 

���1HOOD�VHULH�GHL�TXDGHUQL�GL�³1DWXUD�H�ELRGLYHUVLWj´�
q�DSSHQD�XVFLWD�TXHVWD�SXEEOLFD]LRQH�� LQ�SDUWH�GHGL�
FDWD�DOOD�/LJXULD��QHOOD�TXDOH�q�LQVHULWR�XQ�DUWLFROR�GHO�
FRQVRFLR�$OHVVDQGUR�&DUDVVDOH�VXOOD�VWRULD�GHOOD�IUXW�
WLFROWXUD� LQ�/LJXULD�� FKH� FL� DXJXULDPR�GL� SRWHU� SXE�
EOLFDUH�LQ�WXWWR�R�LQ�SDUWH�VX�TXHVWR�SHULRGLFR��,O�YR�
OXPHWWR�FRQWLHQH�DOWUL�FRQWULEXWL�HG�q�GL�QRWHYROH�LQ�
WHUHVVH�DQFKH�SHU�DOFXQH�EHOOH�LOOXVWUD]LRQL����*�*�� 
 

0��$උආൺඇංඇං��,O�YDOOR�� OD�VHFFKMD�H�LO�YyWD-
I�VH��'LDOHWWR�H�FXOWXUD�PDWHULDOH�WUD�*DUID�
JQDQD��$OSL�$SXDQH��0HGLDYDOOH�H�9HUVLOLD��
0RGHQD��$HGHV�0XUDWRULDQD��������SS������ 
 

���,O� YROXPH�� XVFLWR� QHOOD� FROODQD� ³%LEOLRWHFD´� GHOOD�
'HSXWD]LRQH�GL�6WRULD�SDWULD�GHOOH�$QWLFKH�3URYLQFH�
0RGHQHVL� H� FRQ� OD�SUHID]LRQH�GL�)DELR�0XUUL� �RUGL-�
QDULR� GL� /LQJXLVWLFD� LWDOLDQD� DOO¶8QLYHUVLWj� GL� %ROR�
JQD��� q� XQ� EHOO¶HVHPSLR� GL� ULFHUFD�DG� XQ� WHPSR� OLQ�
JXLVWLFD�H�HWQRJUDILFD��HVWHVD�VX�XQ¶DUHD�GHOOD�7RVFD�
QD�QRUG-RFFLGHQWDOH��FKH� O¶DXWRUH�FRQRVFH�PROWR�EH�
QH�H�GL�FXL��DOOD�FRQFOXVLRQH�GHO�VXR�ODYRUR��GLFKLDUD�
O¶HVWUDQHLWj�«� DOOD� VWHVVD� 7RVFDQD� �GL� FXL� DPPLQL�
VWUDWLYDPHQWH�GD�VHPSUH�ID�SDUWH���DIIHUPDQGR�FKH�©L�
GDWL� HWQRJUDILFL��PHQR�PXWHYROL� QHO� WHPSR� GL� TXHOOL�
OLQJXLVWLFL��HYLGHQ]LDQR�PROWR�FKLDUDPHQWH�FRPH�WXW�
WD�OD�]RQD�JDUIDJQLQR-PDVVHVH-YHUVLOLHVH�VWLD�LQ�FRQ�
WLQXLWj�FRQ�OD�/XQLJLDQD�H�OD�/LJXULDª��SS�����-������� 
���'RSR�XQ�EUHYH�FDSLWROR�LQWURGXWWLYR�GHGLFDWR�DO�
OD� GHOLPLWD]LRQH� GHOO¶DUHD� GL� VWXGLR� �³(VWHQVLRQH�
VWRULFD�GHOO¶DUHD´���XQ�DOWUR�VL�RFFXSD�GHJOL�DVSHWWL�
OLQJXLVWLFL� GHO� WHUULWRULR� �³7UDWWL� OLQJXLVWLFL´��� GL�
VWLQWR�LQ���VRWWR-]RQH��O¶DOWR-JDUIDJQLQR�H�OH�SDUOD�
WH�PDVVHVL��LO�PHGLR�EDVVR�JDUIDJQLQR-YHUVLOLHVH��LO�
GLDOHWWR�GHOOH�$SXDQH�PHULGLRQDOL���6HJXRQR�L�GXH�
FDSLWROL�SL��FRUSRVL��GL�FXL�XQR�GHGLFDWR�DOOD�WHUPL�
QRORJLD� FRQ� OH� VXH� QXPHURVH� YDULDQWL� �³7UDWWL� HG�
DUHH� OHVVLFDOL´��� FRQ� XQD� VXGGLYLVLRQH� SHU� DUJR�
PHQWL� �GDOO¶DOLPHQWD]LRQH� DJOL� VWUXPHQWL� GRPHVWL�
FL��DOOH�DWWLYLWj�HFRQRPLFKH�WUDGL]LRQDOL��DOOD�GHYR�
]LRQH� H� FUHGHQ]H� SRSRODUL�� DOOD� YLWD� VRFLDOH� HFF����
/¶DOWUR� �³7UDWWL� HWQRJUDILFL´��GHVFULYH� LQ�EXRQD�PL-�
VXUD� RJJHWWL�� XVL�� WUDGL]LRQL�� DOLPHQWL� GL� FXL� QHOOH�
SUHFHGHQWL� SDJLQH� VL� q� VWXGLDWR� LO� QRPH�� LQ� PRGR�
GD�FRPSOHWDUQH�-�DQFKH�YLVLYDPHQWH��FRQ�O¶DXVLOLR�GL�
���LPPDJLQL�IXRUL� WHVWR�D�FRORUL�-�OD�FRQRVFHQ]D�H�
FRQVHQWLUH�GL�DSSUH]]DUQH�FDUDWWHULVWLFKH�H�DVSHWWL� 
���8Q� ODYRUR�� LQ�FRQFOXVLRQH��FKH�DO� UHFHQVRUH�q�SLD�
FLXWR�� VLD�SHU�JOL�DUJRPHQWL� WUDWWDWL� H� OD�VHULHWj�GHOOD�
ULFHUFD�VLD�SHU�L�QXPHURVL�FROOHJDPHQWL�FRQ�DOWUH�DUHH�
JHRJUDILFKH��H��LQ�SDUWLFRODUH��FRQ�OD�/LJXULD��H�SHU�OD�
FLWD]LRQH� H� LO� ULIHULPHQWR� D� ODYRUL� GL� WDQWL� VWXGLRVL�
³VXO�FDPSR´��OD�ELEOLRJUDILD�q�OXQJD�ROWUH����SDJLQH���
SDUHFFKL�GHL�TXDOL�KR�FRQRVFLXWR�GL�SHUVRQD�H�ULFRUGR�
FRQ�QRVWDOJLD����*�*��� 
 

/��%ൺඇඈඅං���&KULVWLDQ�*DUQLHU�JpRJUDSKH�
JHRJUDIR�����-������3DULJL��6RFLpWp�GH�*pR�
JUDSKLH� �/DQJUHV� >��@�� /D�0DQXIDFWXUH� ,P�
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�FKLXVR�LO����QRYHPEUH�������VSHGLWR�LO����� 
 

'LUHWWRUH�UHVSRQVDELOH� 
6LOYDQR�0DUFR�&RUUDGL 

 

'LUHWWRUH�HGLWRULDOH� 
*LXVHSSH�*DULEDOGL 

 
3HULRGLFR�IRWRFRSLDWR�LQ�SURSULR� 

UHJLVWUDWR�SUHVVR�LO�7ULEXQDOH�GL�,PSHULD 
�LO�������������Q���������FURQ���Q�������SHULRGLFL 

 

&RGLFH�ILVFDOH������������ 
 

5HGD]LRQH��6H]LRQH�SURYLQFLDOH�$,,* 
9LD�0��)RVVDWL������� 

������&,35(66$���,0� 
 

(-PDLO��JLJLSURI��#JPDLO�FRP 
 

6LWR�,QWHUQHW��ZZZ�DLLJ�DOWHUYLVWD�RUJ 
:HE�PDVWHU�%UXQR�%DUEHULV 

 
 

������ 
&RQVLJOLR�GHOOD�6H]LRQH�/LJXULD 

�LQ�FDULFD�ILQR�DOO¶DXWXQQR������ 
 

$QWRQHOOD�3ULPL��SUHVLGHQWH 
*LXVHSSH�*DULEDOGL��YLFH-SUHVLGHQWH 
/RUHQ]R�%URFDGD��VHJUHWDULR�I�I� 

'LHJR�3RQWH��WHVRULHUH 
5HQDWD�$OOHJUL��6F��VHF�����JUDGR��� 
$QQD�/LD�)UDQ]RQL������(OYLR�/DYDJQD��� 

,YDQD�0RUHWWL��/RUHQ]R�0RQGLQR��*LRYDQL� 
1LFROHWWD�*KHUVL��6F��SULPDULD� 

 
(-PDLO�6H]��/LJXULD���DLLJ�OLJXULD#JPDLO�FRP 

 

�6HJUHWDULR�UHJLRQDOH��-��WHOHIRQR������������� 
H-PDLO��DLLJ�JH�VY#JPDLO�FRP 

 

����� � 
6HGL�GHOOH�6H]LRQL�SURYLQFLDOL 

 

,03(5,$�-�6$15(02 
 

9LD�0��)RVVDWL�����-�������&LSUHVVD��,0� 
 

3UHVLGHQWH�*LXVHSSH�*DULEDOGL� 
WHO���������������H-PDLO��JLJLSURI��#JPDLO�FRP�� 

 

6HJUHWDULR�'LHJR�3RQWH 
WHO��������������� 

H-PDLO��GLHJR�SRQWH�YLFWRU#JPDLO�FRP 
 

6HGH�ULXQLRQL�DG�,PSHULD��&HQWUR�³&DUSH�
GLHP´�GHO�&RPXQH��YLD�$UJLQH�GHVWUR����� 
�����P�D�1�GHOOD�6WD]LRQH�)6�GL�,PSHULD� 

 

*(129$��-�6$921$ 
 

'LSDUWLPHQWR�'ൺൿංඌඍ�GHOO¶8QLYHUVLWj�� 
9LD�%DOEL����-�������*HQRYD 

 

3UHVLGHQWH��$QWRQHOOD�3ULPL 
WHO���������������-�H-PDLO��DLLJ�JH�VY#JPDLO�FRP� 

 

6HJUHWDULR��/RUHQ]R�%URFDGD� 
WHO��������������-�H-PDLO��DLLJ�JH�VY#JPDLO�FRP 

 

6HGH�ULXQLRQL�DQFKH�D�6DYRQD��SUHVVR�6RFLHWj� 
VDYRQHVH�GL�6WRULD�SDWULD��9LD�3LD������ 

 

/$�63(=,$�-�0$66$�H�&$55$5$ 
 

/LFHR�VFLHQWLILFR�*��0DUFRQL�� 
9LD�&DPSR�G¶$SSLR����-�������&DUUDUD��06�� 

 

3UHVLGHQWH�$QQD�/LD�)UDQ]RQL�� 
WHO��������������H-PDLO��IUDQ]DOLD#DOLFH�LW 

 

6HJUHWDULD�0DULD�&ULVWLQD�&DWWROLFR 
WHO����������������H-PDLO��FSDXURUD#YLUJLOLR�LW 

 

6HGL�ULXQLRQL��&DUUDUD��/LFHR�0DUFRQL 
/D�6SH]LD��,VWLWXWR�3URIHVVLRQDOH�(LQDXGL 

 

�������� 
4XRWD�DQQXDOH�GL�DGHVLRQH�DOO¶$,,*�� 

6RFL�HIIHWWLYL�¼�����HVWHUR������� 
-XQLRUHV��VWXGHQWL��¼�����)DPLOLDUL�¼���� 

�VXSSOHPHQWR�GL���¼�SHU�FKL�ULFKLHGH�LO�
QRWL]LDULR�FDUWDFHR�LQ�,WDOLD����¼���OD�QRUPDOH 
�WDULIID�SRVWDOH�LQWHUQD]LRQDOH��SHU�LQYLL�DOO¶HVWHUR�� 

 

$EERQDPHQWR�D�/LJ*HR��SHU�VRFL�HVWHUQL���¼��� 
�SXUR�ULPERUVR�VSHVH�VWDPSD�H�LQYLR�SRVWDOH� 

 

VRPPH�GD�FRQVHJQDUH�DL�VHJUHWDUL�ORFDOL�R�YHUVDUH� 
VXO�F��F��SRVWDOH�Q�����������R�FRQ�ERQLILFR�
EDQFDULR��,7����7�������������������������� 

LQWHVWDWL�D��$,,*�-�6H]LRQH�/LJXULD 
 

2JQL�DXWRUH�q�UHVSRQVDELOH�GL�TXDQWR�
DIIHUPDWR�QHO�VXR�LQWHUYHQWR�VFULWWR 
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