
���/D�UHFHQWH�SLDFHYROH�ULOHWWXUD�GL�XQ�FODVVLFR�GL�JHRJUDILD�XUED�
QD��PL�KD�VSLQWR�D�³ULSDVVDUH´�R�PHJOLR�³DJJLRUQDUH´�L�GDWL�VXOOD�
FUHVFLWD�GHOOD�SRSROD]LRQH�FKH�YLYH�QHOOH�FLWWj��QRQ�VHQ]D�REEOL�
JDUPL�D�SRUPL�DOFXQH�
SUHOLPLQDUL� GRPDQGH�
VX�FKH�FRVD�VL�LQWHQGD�
RJJL�SHU�FLWWj���(��FR�
PH� LQFLSLW�� WUDJJR� OH�
SRFKH� ULJKH� VHJXHQWL�
GDO�SL��LPSRUWDQWH�YR�
FDERODULR� GHOOD� OLQJXD�
LWDOLDQD���FKH�GRSR�XQD�
GHILQL]LRQH� SRFR� VL�
JQLILFDWLYD��FRPH�³XQ�
DJJUHJDWR� GL� FDVH� H�
VWUDGH´��DJJLXQJH��©LO�
FRQFHWWR�GL�FLWWj�q� OH-�
JDWR� D� TXHOOR� GL� XQD�
PROWHSOLFLWj�GL� IXQ]LR-�
QL�GL�YDULD�RULJLQH�H�LQ�
GROH�� HFRQRPLFKH�� VR-�
FLDOL�� FXOWXUDOL�� UHOLJLR�
VH�� DPPLQLVWUDWLYH�� VD�
QLWDULH�HFF���ULXQLWH�LQ�XQ�VROR�OXRJR�H�SHU�WDOH�UDJLRQH�QRQ�q�FRQGL�
]LRQDWR�GDO�QXPHUR�GHJOL�DELWDQWLª��3HU�FRQIURQWR��O¶HQFLFORSHGLD�RQ�
OLQH�:LNLSHGLD�OD�GHILQLVFH�©XQ�LQVHGLDPHQWR�XPDQR��HVWHVR�H�VWDEL�
OH�� FKH� VL� GLIIHUHQ]LD�GD�XQ�SDHVH� R� XQ YLOODJJLR�SHU� GLPHQVLRQH��
GHQVLWj� GL� SRSROD]LRQH�� LPSRUWDQ]D� R� VWDWXV� OHJDOH�� IUXWWR� GL� XQ�
SURFHVVR�SL��R�PHQR�OXQJR�GL XUEDQL]]D]LRQHª��OH�TXDWWUR�SDUROH�
VRWWROLQHDWH� ULPDQGDQR� D�XOWHULRUL� SUHFLVD]LRQL�RQ� OLQH���4XDQGR�
GD�UDJD]]LQL�JLRFDYDPR�DOOH�FDSLWDOL�R�DOOH�FLWWj��QHL�³WULVWL´�WHPSL�
LQ� FXL� FL� VL� GLYHUWLYD� FRQ� FRVu� SRFR��� XQ� FULWHULR� LPSRUWDQWH� HUD�
TXHOOR�GHOOD�QXPHURVLWj�GHOOD�SRSROD]LRQH��PD�DOORUD�QRQ�VRVSHW�
WDYDPR�FKH��VH�q�IDFLOH�FRQWDUH�JOL�DELWDQWL�GL�XQ�FRPXQH��q�EHQ�
SL��FRPSOHVVR�YDOXWDUQH�OD�SHUFHQWXDOH�GL�SRSROD]LRQH�XUEDQD��LQ�
TXDQWR�DOFXQL�FRPXQL�VRQR�PROWR�HVWHVL�H�OD�FLWWj�RFFXSD�VROR�XQ�
SDUWH�GHO�WHUULWRULR��q�LO�FDVR�GL�5RPD��OD�FXL�VXSHUILFLH�FRPXQDOH�q�
GL�EHQ������NP��� FRQ�DQFRUD�PROWL� VSD]L�QRQ�XUEDQL]]DWL��H� DOWUL�
VRQR�SLFFROL�H�OD�FLWWj�VRUWD�LQ�HVVL�VL�q�HVWHVD�FRQ�OH�VXH�VWUXWWXUH�
XUEDQH�VX�VSD]L�GL�FRPXQL�FRQWLJXL��VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�� 
���2JJL�� WXWWR� VL� q� FRPSOLFDWR� SHU� LO� WXPXOWXRVR� DFFUHVFLPHQWR� GL�
PROWH�FLWWj�GHO�³WHU]R�PRQGR´��VSHVVR�FLUFRQGDWH�GD�HQRUPL�SHULIH�
ULH�GL�EDUDFFKH��VOXPV�R�PHJOLR�VKDQW\-WRZQV��ELGRQYLOOHV��IDYHODV��
FKDEROLVPRV�>LQ�FDVWLJOLDQR��PD�EDUULRV�LQ�$UJHQWLQD�H�&LOH@��LQ�LWD�
OLDQR�EDUDFFRSROL��� GL� FXL� OH� DXWRULWj�PXQLFLSDOL� VSHVVR� LJQRUDQR�
O¶HQWLWj��TXDQGR�QRQ�QH�ILQJDQR�O¶LQHVLVWHQ]D���TXHVWR�IDWWR�FL�SRUWD�
DQFKH�D�ULFRUGDUH�FKH�-�VH�OH�VWDWLVWLFKH�FRPXQDOL�VRQR�VSHVVR�LP�
SUHFLVH�SHUFKp�QRQ�SRVVRQR�WHQHU�FRQWR�GL�TXHOOD�SRSROD]LRQH�IOXW�
WXDQWH�H�QRQ�UHJLVWUDWD�FKH�VL�DFFDOFD�LQ�WDQWH�SHULIHULH�-�UHVWD�VHP�
SUH� FRPSOHVVR� VWDELOLUH� L� ³OLPLWL´� GL� XQD� FLWWj��PDQFDQGR� RJJL� OH�
³FLWWj�PXUDWH´�GHO�SDVVDWR��$OO¶HVWHUQR�GHOOD� FLWWj�� LO� FRQWDGR� -� XQ�
WHPSR�DUHD�³YXRWD´�R�FRPXQTXH�SRYHUD�GL�LQVHGLDPHQWL�UHVLGHQ]LD�
OL�SHUFKp�DGLELWD�DG�DWWLYLWj�DJULFROH�H�GL�DOOHYDPHQWR�SHU�QXWULUH� L�
³FLWWDGLQL´�-�HUD�XQR�VSD]LR�LQVLFXUR��PD�FRO�WHPSR�VL�SRSROz�H�SRFR�
D�SRFR�VRUVHUR�FDVH�OXQJR�OH�SULQFLSDOL�GLUHWWULFL�VWUDGDOL��DQFKH�GHO�
OH�VHPSOLFL�FDUUDUHFFH��GD�H�SHU�OD�FLWWj� 
���/D�FLWWj��VL�q�GHWWR�SULPD��KD�PROWHSOLFL�IXQ]LRQL��DQFKH�TXDQGR�
OD�VL�GHILQLVFH�SHU�LO�VXR�FDUDWWHUH�SL��VSHFLILFR��FRVu��VL�XVD�SDUOD�
UH�GL�³FLWWj�LQGXVWULDOL´�-�FRPH�HUDQR�SUHYDOHQWHPHQWH�0DQFKHVWHU�H�
%LUPLQJKDP�� R� 'RUWPXQG� H� 'XLVEXUJ� -� R� GL� ³FLWWj� SRUWXDOL´�� GL�
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�*LXVHSSH�*DULEDOGL 

3RVWH�,WDOLDQH�-�6SHGL]LRQH�LQ�DEERQDPHQWR�SRVWDOH�-����-�$XW��&16�*HQRYD��Q���������� 

³FLWWj�FRPPHUFLDOL´�HFF����PD�QHO�WHPSR�LQ�PROWH�FLWWj�O¶DELWDWR�VL�q�
DOODUJDWR�H�KD�UDJJLXQWR�H�LQJOREDWR�GHL�FHQWUL�YLFLQL��WUDVIRUPDWLVL�
SRL�LQ�VHPSOLFL�TXDUWLHUL��PD�LO�3LUHR��FHQWUR�DXWRQRPR�QHOOD�*UH�

FLD� DQWLFD�� GLYHQXWR�
QHL�VHFROL�O¶DUHD�SRU-�
WXDOH�GL�$WHQH��KD�VHP-�
SUH�PDQWHQXWR� OD� VXD�
DXWRQRPLD��� ,Q� WHPSL�
UHFHQWL��PROWH�IXQ]LR�
QL�XUEDQH��QRQ�SRWHQ�
GR�HVSDQGHUVL�QHO�FHQ�
WUR�VWRULFR��GRYH�HUDQR�
VRUWH��VRQR�VWDWH�LQ�FHU-�
WR� PRGR� ³HVSXOVH´��
GDQGR�OXRJR�D�TXDUWLH�
UL�DXWRQRPL�D�FDUDWWHUH�
RVSHGDOLHUR� R� VFROD�
VWLFR��FDPSXV�XQLYHU�
VLWDUL�� R� VSRUWLYR� R�
FRPPHUFLDOH� �PHUFD-�
WL� DOO¶LQJURVVR�� FHQWUL�
FRPPHUFLDOL���SULPD�R�
SRL�GL�QXRYR�UDJJLXQ�

WL�GDOO¶HVSDQVLRQH�GHL�TXDUWLHUL�GHOOD�FLWWj���'D�TXL�VL�FDSLVFH�FKH�OD�
FLWWj�GHYH�HVVHUH�LQWHVD�FRPH�XQ�RUJDQLVPR�YLYR�H�FDQJLDQWH��FKH�
PHQWUH�VL�HVSDQGH�DOOD�SHULIHULD�VL�PRGLILFD�DOO¶LQWHUQR��GRYH�DQFKH�
L� ³FHQWUL� VWRULFL´� VXELVFRQR� VSHVVR� WUDVIRUPD]LRQL� WUDXPDWLFKH�
�IDFLOLWDWH�D�YROWH�GD�HYHQWL�LPSUHYHGLELOL��FRPH�WHUUHPRWL��LQRQGD�
]LRQL��LQFHQGL�R����ERPEDUGDPHQWL��� 
���1XRYL�TXDUWLHUL�GL�HGLOL]LD�SRSRODUH��SHU�RVSLWDUH�IDVFH��GL�SRSROD]LR�
—————————— 
��8��7ඈඌർඁං��/D�FLWWj��JHRJUDILD�XUEDQD���7RULQR��8ඍൾඍ��������SS������ 
 

'DOOD�7UHFFDQL�RQ�OLQH��8PEHUWR�7RVFKL��,PROD�����-%RORJQD�������IX�GRFHQ�
WH�GL�JHRJUDILD�DOO¶8QLYHUVLWj�GL�%RORJQD�GDO������ILQR�DOOD�PRUWH��5HFz�FRQWUL�
EXWL�IRQGDPHQWDOL��DQFKH�GL�ULIOHVVLRQH�WHRULFD��DOOD�JHRJUDILD�HFRQRPLFD��SROLWL�
FD�H�XUEDQD�H�IX�XQ�FRQYLQWR�VRVWHQLWRUH�GHOOH�SRVVLELOLWj�DSSOLFDWLYH�GHOOD�JHR�
JUDILD��7UD�OH�VXH�RSHUH��6WXGL�GL�PRUIRORJLD�XUEDQD �1933�� &RUVR�GL�JHRJUDILD�
JHQHUDOH �1947�� &RPSHQGLR� GL� JHRJUDILD� HFRQRPLFD� JHQHUDOH �1951�� *HR-�
JUDILD�HFRQRPLFD �1961�� /D�FLWWj �1966��� 
 
��$�� 'ඎඋඈ� �D� FXUD� GL��� 9RFDERODULR� GHOOD� OLQJXD� LWDOLDQD�� 5RPD�� ,VWLWXWR�
GHOO¶(QFLFORSHGLD�,WDOLDQD������-�����SS��එඅ��������FIU��D�S������GHO����YRO� 
 
���1RQRVWDQWH�LO�IHQRPHQR�VLD�YHFFKLR�GL�GHFHQQL��L�YDUL�GL]LRQDUL�GL�JHRJUD�
ILD�QH�KDQQR�VHPSUH�SDUODWR�SRFKLVVLPR��,O�0RQNKRXVH��)��-��0ඈඇඁඈඎඌൾ��
$� GLFWLRQDU\� RI� *HRJUDSK\�� /RQGUD�� (GZDUG� $UQROG�� ������� SS�� ����� ID�
VROR�XQD�FLWD]LRQH�GHJOL�VOXPV�VHQ]D�SHUDOWUR�XVDUH�QHDQFKH�OD�SDUROD��D�FXL�
YLHQH� JLXVWDPHQWH� SUHIHULWD� -� PD� QRQ� GHILQLWD� -� TXHOOD� GL� VKDQW\-WRZQ��� H�
O¶HGL]LRQH� LWDOLDQD�� D� FXUD� GL� /HDQGUR� 3HGULQL� �%RORJQD�� =DQLFKHOOL�� ������
SS�������QRPLQD�DSSHQD� OH�³FLWWj�GL�EDUDFFKH´��8Q�SR¶�SL��VSD]LR�VL� WURYD�
QHO�ODYRUR�GL�)XOYLR�)XOYL��)��)ඎඅඏං��'L]LRQDULR�GL�*HRJUDILD�XPDQD��0LOD�
QR��1HZWRQ�&RPSWRQ��������SS�������H�VROR�TXDOFKH�FHQQR�QHO�WHVWR�D�FXUD�
GL�*��'ൾ�9ൾർർඁංඌ�H�&��3ൺඅൺංൺඇඈ��/H�SDUROH�FKLDYH�GHOOD�JHRJUDILD��5R�
PD��&DURFFL��������LQ�GXH�FDSLWROHWWL�GL�)ODYLD�&ULVWDOGL��DOOH�SS�����-������
3L��DPSLR�VSD]LR�LQ�GL]LRQDUL�IUDQFHVL��FRPH�LO�UHFHQWH�DPSLR�WHVWR�GL�-�--��
%ൺඏඈඎඑ��/��&ඁൺඉൾඅඈඇ� 'LFWLRQQDLUH�G¶$QDO\VH�VSDWLDOH��3DULJL��$��&ROLQ��
����������SS���H�LO�ULVWDPSDWR��������'LFWLRQQDLUH�GH�OD�*pRJUDSKLH�HW�GH�
O¶HVSDFH�GHV�VRFLpWpV�D�FXUD�GL�-��/ඣඏඒ��0��/ඎඌඌൺඎඅඍ��ൺඅ���3DULJL��%HOLQ��
������R�LO�SUHFHGHQWH�GL]LRQDULR�D�FXUD�GL�5��%උඎඇൾඍ��/HV�PRWV�GH�OD�*pR�
JUDSKLH��'LFWLRQQDLUH�FULWLTXH��3DULJL��5HFOXV�-�/D�'RFXPHQWDWLRQ�)UDQoDL�
VH��������HQWUDPEL�SL��LQGLUL]]DWL�D�FKLDULUH�L�WHUPLQL�GHOOD�JHRJUDILD�XPDQD��� 
���,Q� ,WDOLD��XQ� LQWHUHVVDQWH� WHVWR� LQ� DUJRPHQWR� �QRQ� XQ� GL]LRQDULR��q�GL�XQ�
SUROLILFR�VFULWWRUH�DPHULFDQR�FKH�VSHVVR�VL�q�RFFXSDWR�GL�FRVH�JHRJUDILFKH���
0��'ൺඏංඌ��,O�SLDQHWD�GHJOL�VOXP��0LODQR��)HOWULQHOOL��������SS������ 
� 
�$�6HVWUL�3RQHQWH�VRUVH�XQR�GHL�SULPL�GL�WDOL�TXDUWLHUL��6L�YHGD��*��*ൺඋංൻൺඅൽං��
&LWWj�³PLQRUL´�GHOOD�/LJXULD��6HVWUL�3RQHQWH��/*��එඏංංං���������Q�����S���� 

/D�FLWWj�GL�7RN\R��VRUWD�GDOO¶XQLRQH�GHO�YHFFKLR�FHQWUR�VXO�PDUH�FRQ�LO�UHVWR�GHOOD�VXD�H[�SUHIHWWXUD 

%DLD�GL�
7RN\R 

,661�����-�������3HU�O¶HGL]LRQH�FDUWDFHD�,661�����-���� 
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QH�RSHUDLD�VRUJRQR� LQ� DUHH� SHULIHULFKH� YLFLQR� D� VWDELOLPHQWL� �VSHVVR�
SHU�LQWHUYHQWL�GHOOH�DXWRULWj���FRVu�FRPH�TXDUWLHUL�HOHJDQWL��QRQ�GL�UDGR�
DXWRVXIILFLHQWL�HG�DXWRQRPL�QHL�VHUYL]L��H�LQ�TXDOFKH�PRGR�HVWUDQHL�UL�
VSHWWR�DOOD�VWHVVD�FLWWj��� 
���2JJL�OD�FRUVD�YHUVR�OH�FLWWj�VL�YHULILFD�TXDVL�VROR�QHL�SDHVL�³LQ�YLD�GL�
VYLOXSSR´��SHUFKp�GD�QRL�L�PDJJLRUL�FHQWUL�XUEDQL�VSHVVR�SHUGRQR�DELWDQ�
WL�D�YDQWDJJLR�GHL�SL��DWWUDHQWL�FRPXQL�GHOOD�³FLQWXUD´�H�QRQ�q�LQIUHTXHQ�
WH�FKH�DOFXQL�ORUR�TXDUWLHUL�VL�VYXRWLQR�SHU�IHQRPHQL�GL�³JHQWULIL-�FD]LR�
QH´�FKH�OL�ULSRSRODQR�FRQ�SRFKH�IDPLJOLH�DJLDWH�R�WXULVWL�GL�SDVVDJJLR���
0D�LQ�TXHL�SDHVL��OH�PLJUD]LRQL�GDOOH�SRYHULVVLPH�FDPSDJQH�YHUVR�OH�FLWWj�
QRQ� VRQR� SL�� ILQDOL]]DWH� DOOD� ULFHUFD�GL� XQ¶RFFXSD]LRQH�QHOOH� IDEEULFKH�
�VLFXUDPHQWH�SL��QXPHURVH�FKH�QHL�SLFFROL�FHQWUL�ORQWDQL�GDOOH�PDJJLRUL�
LQIUDVWUXWWXUH�YLDULH��R�QHOOD�YDULHJDWD�JDPPD�GHOOH�DWWLYLWj�FRPPHUFLDOL��
PD�VRQR�YLVWH�FRPH�OD�IXJD�GD�ORFDOLWj�GLVDJLDWH�YHUVR�DUHH�XUEDQH��GL�FXL�
PDJDUL�L�PLJUDQWL�QRQ�YHGUDQQR�PDL�LO�FHQWUR��RSXOHQWR�FRPH�QHOOH�PHWUR�
SROL�GHO�PRQGR�RFFLGHQWDOH���FRQVLGHUDWH�FRPH�OXRJKL�GDOOH�LQILQLWH�SRVVL�
ELOLWj�GL�YLWD�H�GL�ODYRUR��TXDVL�GHL�YHUL�PLUDJJL� 

���6H�FLUFD����DQQL�ID�OD�SRSROD]LRQH�XUEDQD�HUD�FDOFRODWD�FRPH�DSSH�
QD� LQIHULRUH� DO� ����GL�TXHOOD� WRWDOH��RJJL� VHPEUD� FKH� FLUFD� LO� ����
GHOO¶XPDQLWj�YLYD�LQ�FLWWj�H�WDOH�SHUFHQWXDOH�GRYUHEEH�DYYLFLQDUVL�DO�
����YHUVR�LO�������+R�DFFHQQDWR�SULPD�DOOD�GLIILFROWj�GL�FDOFRODUH�OD�
³SRSROD]LRQH�XUEDQD´��PD�LQ�OLQHD�GL�PDVVLPD�TXHVWL�YDORUL�SHUFHQ�
WXDOL�YDQQR�DFFHWWDWL�LQ�TXDQWR�FL�YHQJRQR�GDL�³:RUOG�8UEDQL]DWLRQ�
3URVSHFWV�����´�GHOOH�1D]LRQL�8QLWH��SXEEOLFD]LRQH�FXUDWD�GDO�'L�
SDUWLPHQWR� GL� (FRQRPLD� H� $IIDUL� VRFLDOL�� 'LYLVLRQH� 3RSROD]LRQH��
GHOO¶218���XVFLWD�QHO�PDJJLR������� 
���'DO�SXQWR�GL�YLVWD�QXPHULFR��QHOO¶XOWLPR�VHWWDQWHQQLR�L�³FLWWDGLQL´�VRQR�
SDVVDWL�GD�����PLOLRQL��QHO�������D�����PLOLDUGL��QHO��������PROWLSOLFDQGR�
VL�TXDVL�SHU�VHL��FRQVLGHUDQGR�VLD�LO�VDOGR�DWWLYR�PRQGLDOH�GHO�PRYLPHQWR�
QDWXUDOH�VLD�OH�IRUWL�PLJUD]LRQL�YHUVR�OH�FLWWj��QHOOH�TXDOL�O¶HQRUPH�DFFUH�
VFLPHQWR�KD�FUHDWR�JUDQGL�GLIILFROWj�GL�JHVWLRQH���6L�SHQVL�FKH�'HOKL��RJJL�
VHFRQGD�GHOOH�PHJDORSROL�PRQGLDOL�FRQ����PLOLRQL�GL�DELWDQWL��KD�XQ�WDVVR�
GL�LQTXLQDPHQWR�DWPRVIHULFR�SDXURVR��H�QHO������VL�FDOFROD�FKH�VDUj�GL�

YHQWDWD�OD�PHJDORSROL�SL��JUDQGH�SHU�LO�SURSULR�DOWR�LQGLFH�GL�FUHVFLWD��OH�
JDWR�DO�SURJUHVVLYR�DEEDQGRQR�GHOOH�FDPSDJQH��� 
���6ROR�XQD�SDUWH�GHL�FLWWDGLQL�YLYH�LQ�JUDQGL�FLWWj��LO�UDSSRUWR�218�FRQWURO�
OD�GD�YLFLQR�O¶DQGDPHQWR�GHOOD�SRSROD]LRQH�GHL�������LQVHGLDPHQWL�XUEDQL�
FKH�JLj�FRQWDQR�DOPHQR�����PLOD�DELWDQWL��PD�L�PDJJLRUL�DJJORPHUDWL�-�VX�
SHUDQWL�L�GLHFL�PLOLRQL�GL�UHVLGHQWL�H�GHILQLWL�³PHJDORSROL�-�VRQR�RJJL�����H�

VL�FDOFROD�FKH�QHO������VDUDQQR�FUHVFLXWL�D�����H�RVSLWDQR�DSSHQD� LO�
����GHOOD�SRSROD]LRQH�XUEDQD��6L�WUDWWD�GL�7RN\R�����PLOLRQL�GL�DEL�
WDQWL��� VHJXLWD� GD�'HOKL� ������ 6KDQJKDL� ������ 6DQ� 3DROR� H�&LWWj� GHO�
0HVVLFR��FLDVFXQD�FRQ������VXL����PLOLRQL�VRQR�LO�&DLUR��0XPEDL��3H�
FKLQR�H�'KDND�� �0HQWUH�7RN\R�q�LQ�IDVH�GL� UHJUHVVR��GHO�UHVWR��q�OR�
VWHVVR�PRYLPHQWR�QDWXUDOH�GHO�*LDSSRQH�D�HVVHUH�GD�WHPSR�QHJDWLYR��
QHO������–���Å��H�LQ�WXWWR�LO�3DHVH�O¶LPPLJUD]LRQH�GDOO¶HVWHUR�q�PRGH�
VWD���VRQR�VRSUDWWXWWR�JOL�DOWUL�FHQWUL�FLWDWL�DG�DYHUH�GDYDQWL��SURSULR�SHU�
O¶DXPHQWR�GHJOL�DUULYL�GDOOH�FDPSDJQH��L�PDJJLRUL�SUREOHPL�GD�ULVROYH�
UH�� LQ� &LQD� LO� PRYLPHQWR� QDWXUDOH� q� DQFRUD� GHO� ���Å�� LQ� %UDVLOH�
GHOO¶�Å��QHO�0HVVLFR�GHO���Å�H�TXHVWL�YDORUL�VRQR�PROWR�SL��DOWL�QHO�
OH�FDPSDJQH�FKH�QHOOH�FLWWj��� 
���0D�TXDOL�VRQR�L�FRQWLQHQWL�GHOOD�7HUUD�LQ�FXL�q�SUHVHQWH�XQD�PDJJLRU�
SHUFHQWXDOH� GL� SRSROD]LRQH� XUEDQD"� � $O� SULPR� SRVWR� q� LO� 1RUG-
$PHULFD��&DQDGD��8VD��0HVVLFR��FRQ�FLUFD�O¶�����VHJXLWD�GDOO¶$PHUL�
FD�FHQWUR-PHULGLRQDOH�FRQ�O¶�����YDORUL�PROWR�HOHYDWL��DO�GL�VRSUD�GHL�
TXDOL� VL�SRQH� O¶$XVWUDOLD� �FRQ� O¶������PD�QRQ� O¶LQWHUD�2FHDQLD��FKH�
UDJJLXQJH�DSSHQD� LO�����D�FDXVD�GHOO¶LQGLFH�PROWR�EDVVR�GL�3DSXD-
1XRYD� *XLQHD� �VROR� DO� ������ � 8Q� SR¶� VXSHULRUH� q� OD� SHUFHQWXDOH�
GHOO¶(XURSD��FKH�VL�IHUPD�DO������XQ�YDORUH�JLj�PROWR�DOWR��SHUDOWUR��
FKH�GD�TXDOFKH�DQQR�q�VWDELOH����,�YDORUL�SL��EDVVL�GL�XUEDQL]]D]LRQH�VL�
WURYDQR�DWWXDOPHQWH�LQ�$VLD�H�LQ�$IULFD���HG�q�RYYLR�FKH�VDUDQQR�TXH�
VWH�GXH�JUDQGL�DUHH�DG�DYHUH�GD�TXL�DO������L�PDJJLRUL�DXPHQWL��VL�LSR�
WL]]D�FKH�&LQD��,QGLD�H�1LJHULD�GD�VROH�GDUDQQR�LO�����GL�WDOH�FUHVFLWD��
'¶DOWUD�SDUWH��OD�&LQD�KD�DQFRUD�����PLOLRQL�GL�³UXUDOL´��������GHOOD�
SRSROD]LRQH�FRPSOHVVLYD���O¶,QGLD������LO������H�OD�1LJHULD������FLUFD�
OD�PHWj�GHOOD�SRSROD]LRQH�� 
4XDOFKH�SDHVH�VWD�JLj�SHQVDQGR�D�FRPH�IDU�SRVWR�DL�QXRYL�DUULYD�
WL��FRPH�DG�HVHPSLR�O¶(JLWWR��FKH�KD�FUHDWR�XQ�QXRYR�FHQWUR�XU�
EDQR�D����NP�D�HVW�GHO�&DLUR��LQ�GLUH]LRQH�GHO�FDQDOH�GL�6XH]��0D�
OD�QXRYD�FLWWj�RUPDL�TXDVL�SURQWD�H�DELWDELOH��PD�DQFRUD�YXRWD�H�
VHQ]D�QRPH��QRQ� VDUHEEH� FHUWR� LQ�JUDGR�GL� RVSLWDUH�SL��GL� XQD�
PRGHVWD�DOLTXRWD�GHL�QXRYL�DUULYDWL��FKH�FRPXQTXH�VL�GRYUDQQR�

VWULQJHUH� QHOOH� EDUDFFRSROL� LQWRUQR� DOOD� FDSLWDOH� DWWXDOH��PHQWUH�
QHO�QXRYR�FHQWUR�VL�WUDVIHULUDQQR�SRFKL�SULYLOHJLDWL�� 
���)DUH�SUHYLVLRQL�q�IRQGDPHQWDOH�SHU�FDSLUH�FRPH�VDUj�OD�VLWXD]LRQH�
HQWUR�L�SURVVLPL�WUH�GHFHQQL�H�FRPH�VL�SRWUj�FHUFDUH�GL�IDUYL�IURQWH��
PD�QRQ�VL�WUDWWD�VROR�GL�GLVWLQJXHUH�WUD�SRSROD]LRQH�XUEDQD�H�UXUDOH��
q�IRQGDPHQWDOH�FKH�VL�ULSHQVL�DJOL�HFFHVVL�GL�IHFRQGLWj�QHL�SDHVL�SR�
YHUL�� GRYH� OD� FUHVFLWD� HFRQRPLFD� q� LQIHULRUH� DOO¶LQFUHPHQWR�GHPR�
JUDILFR��XQ�DUJRPHQWR�WDE��SHU�O¶LQWHUYHQWR�LQWHUGLWWLYR�GL�FKLHVH�H�
LGHRORJLH��RJJL�DQFKH�RIIXVFDWR�GDO�SUREOHPD�GHO�FDPELR�FOLPDWLFR�
FKH�VHPEUD�SUHYDOHUH�VX�WXWWR��0D�L�EXRQL�SUHYLVRUL�VRQR�TXHOOL�FKH�
QRQ�WUDVFXUDQR�QHVVXQD�GHOOH�TXHVWLRQL�LPSRUWDQWL�VXO�WDSSHWR���� 

 

/D�]RQD�RYHVW�GL�0XVDVKLQR��XQR�GHL�FHQWUL�XUEDQL�FRPSUHVL�QHOOD�FLWWj�GL�
7RN\R��IRQGDWR�QHO�������FRQWD���������DELWDQWL�H�KD�O¶DVSHWWR�GL�FLWWj�JLDUGL�
QR��FRQ�DQFRUD�SDUHFFKL�FDPSL�FROWLYDWL������'RXJODV�3DXO�3HUNLQV��GD�:LNLSHGLD� 

8QD�GHOOH�SRFKH� LPPDJLQL�GL�'HOKL� LQ�FXL� OD�FLWWj�DSSDUH�UHODWLYDPHQWH�
SRFR�RSSUHVVD�GDOOD�FDSSD�GL�IRVFKLD�FKH�OD�VRIIRFD���������������9LDWRU�FRP� 

��9LVWD�SDU]LDOH�GHOOD�QXRYD�FDSLWDOH�GHOO¶(JLWWR������HQ�ZLNLSHGLD�RUJ� 

——————————— 
���(¶�LO�FDVR�GHOOH�JDWHG�FRPPXQLWLHV��FKH��GD�IHQRPHQR�8VD��VRQR�SUROLIHUDWH�
DQFKH�LQ�]RQH�ULFFKH�G¶(XURSD��&KL�YL�DELWD�FHUFD�VLFXUH]]D��PRWLYD]LRQH�FKH�
VSHVVR�q�VROR�XQ�DOLEL���PD�YXROH�DQFKH�ULFRQRVFHUVL�FRQ�L�SDUL�JUDGR��LQ�XQD�
VRUWD�GL�³LQGLYLGXDOLVPR�FROOHWWLYR´��Ê�LQ�SUDWLFD�XQ�HVFOXGHUVL�GDOOD�YLWD�FROOHW�
WLYD�XUEDQD���6L�YHGD�LQ�DUJRPHQWR��*��*ൺඋංൻൺඅൽං��*KHWWL��VHJUHJD]LRQH�XUED�
QD�H�JDWHG�FRPPXQLWLHV��/*��;;���������Q�����SS���-�� 
 
���6H�QH�DFFHQQDYD�LQ�SRFKH�ULJKH�QHO�QXPHUR�VFRUVR�GL�/*��D�S���� 
 

�� ,O� WHVWR� LQ� TXHVWLRQH�� GL� ංඏ���� SDJLQH� LQ� IRUPDWR� SGI� VL� WURYD� VXO� VLWR��
KWWSV���SRSXODWLRQ�XQ�RUJ�ZXS�3XEOLFDWLRQV�)LOHV�:83����-
+LJKOLJKWV�SGI� �HG�q�PROWR�ULFFR�GL�GDWL�H�LQIRUPD]LRQL� 
 
��'D�TXDOFKH�WHPSR��FRPH�q�SRVVLELOH�IDUH�LQ�XQ¶HFRQRPLD�FRQWUROODWD�GDOO¶DO�
WR�� OH� DXWRULWj� VWDQQR�FHUFDQGR�GL�³FRQYLQFHUH´�PROWL�PLJUDQWL� D� WRUQDUH� QHL�
YLOODJJL�G¶RULJLQH��LPSLDQWDQGR�QXRYH�DWWLYLWj��GLQDPL]]DQGR�OH�FDPSDJQH� 
 
���,O�YDORUH�LWDOLDQR�q�DO�������H�SHUVRQDOPHQWH�QRQ�SHQVR�FKH�VLD�SUREDELOH�
XQ�DXPHQWR��H�QHDQFKH� OR�DXVSLFKHUHL���YLVWR�FKH�GD�DQQL� OH�FLWWj�PHGLR-
JUDQGL�LQ�JHQHUH�SHUGRQR�UHVLGHQWL�H�DQFKH�OD�SRSROD]LRQH�FRPSOHVVLYD�GHO�
QRVWUR�3DHVH�q�GD�TXDOFKH�DQQR�LQ�FDOR�SHU�LO�PRYLPHQWR�QDWXUDOH���GD�–����
D�–�����WUD������H�������H�PLJUDWRULR�QHJDWLYR� 
 



���� 
���,O����DSULOH�VFDGRQR�L�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GL�VFULWWL�
SHU�FRQFRUUHUH�DO�3UHPLR�SURI��5HPR�7HUUDQRYD��,O�EDQGR�q�
VXO�QXPHUR���������GL�/*��FKH�SXz�HVVHUH�OHWWR�VXO�QRVWUR�VLWR�
ZZZ�DLLJ�DOWHUYLVWD�RUJ�1RWL]LDULR� RQ� OLQH��� ,� WHVWL� YDQQR� LQ�
YLDWL�D�SUHPLRWHUUDQRYD����#JPDLO�FRP 
 

���,O����DSULOH�VFDGRQR�L�WHUPLQL�SHU�SDUWHFLSDUH�DOO¶HGL]LRQH������
GHO�FRQFRUVR�³)RWRJUDIL�GL�FODVVH´��&KL�YXROH�DQFRUD�WHQWDUH�SXz�
LQIRUPDUVL�PHJOLR�FROOHJDQGRVL�DO�VLWR�VSHFLILFR�TXL�LQGLFDWR� 

KWWSV���IRWRJUDILGLFODVVH�LW� 
���5LFRUGLDPR�FKH�DOFXQL�DQQL�ID�XQD�FODVVH�GHOOD�6FXROD�SULPDULD�
GL� %RUGLJKHUD� �,0�� DYHYD� YLQWR� LO� SULPR� SUHPLR� �VL� YHGD�/*��
QRY��������S�����H�JHQQ��������S������0D��DO�GL�Oj�GHOOD�SRVVLELOH�
YLWWRULD�� q� LPSRUWDQWH� SDUWHFLSDUH�� SHU� IDU� FDSLUH� DJOL� DOOLHYL� GL�
RJQL�HWj�-�QHOO¶HSRFD�GL�WDQWL�LQXWLOL�³VHOILHV´�-�O¶LPSRUWDQ]D�GHOOD�
IRWRJUDILD�SHU�OD�FRQRVFHQ]D�GHO� WHUULWRULR�H�GHOOH�VXH�FULWLFLWj��H�
SHUFKp�PHJOLR�VL�LQWHQGD�LO�UDSSRUWR�WUD�VFULWWR�H�LPPDJLQH�� 
 

� � 3HU� PRWLYL� FRQWLQJHQWL� -� QRQ� OHJDWL� SHUDOWUR� DOOD� JHQHUDOH�
VLWXD]LRQH� VDQLWDULD� -� TXHVW¶DQQR� OD�PDQLIHVWD]LRQH� ³OD� QRWWH�
GHOOD� JHRJUDILD´�D�,PSHULD�QRQ�VL�WHUUj��,O�'LUHWWLYR�ORFDOH�QH�
q�PROWR�GLVSLDFLXWR��GDWR�FKH�O¶LQL]LDWLYD�DYHYD�LQFRQWUDWR�QRQ�
SRFR�IDYRUH��H�VL�DXJXUD�GL�SRWHUOD�ULSULVWLQDUH�D�SDUWLUH�GDOO¶DQ-�
QR�SURVVLPR��,O�'LUHWWLYR�SURYLQFLDOH�VL�VFXVD�LQROWUH�SHU�O¶DQ�
QXOODPHQWR�GHOOD� FRQIHUHQ]D�GL�'DQLHOH� )HUUDQGR�� FKH� HUD� VWDWD�
SUHYLVWD�SHU�LO���PDU]R�H�FKH�VDUj�ULSURSRVWD�SHU�DOWUD�GDWD� 
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���&RQVLGHUDWD�OD�VLWXD]LRQH�VDQLWDULD�QD]LRQDOH��JOL�RUJDQL]]DWRUL�
VRQR�VWDWL�FRVWUHWWL�D�GHFLGHUH�OR�VSRVWDPHQWR�GHOOD�PDQLIHVWD]LR�
QH�D�PDJJLR��/H�QXRYH�GDWH�VRQR��SHUWDQWR��TXHVWH�� 
-�6DEDWR� ���PDJJLR��&DPSLRQDWL�,WDOLDQL�VFXROD�VHFRQGDULD�VH�
FRQGR�JUDGR 
-�9HQHUGu� ���PDJJLR��&DPSLRQDWL�,QWHUUHJLRQDOL�VFXROD�VHFRQ�
GDULD�SULPR�JUDGR 
-�6DEDWR����PDJJLR��&DPSLRQDWL�LWDOLDQL�VFXROD�VHFRQGDULD�SUL�
PR�JUDGR� 
���*OL�RUDUL�H�L�JLRFKL�ULPDQJRQR�LQYDULDWL� 
���2YYLDPHQWH� VDUDQQR� VSRVWDWL� DQFKH� L� GXH� LQFRQWUL� FXOWXUDOL�
SRPHULGLDQL� SUHYLVWL�� OD� FRQIHUHQ]D� VX� $OHVVDQGUR� 0DODVSLQD�
YHQHUGu����PDJJLR��OD�FRQIHUHQ]D�VXL�SRSROL�LQ�YLD�GL�HVWLQ]LRQH�
YHQHUGu����PDJJLR��HQWUDPEH�DOOH�RUH���� 

 

$�FDXVD�GHOO¶HSLGHPLD�LQ�FRUVR�RJQL�DWWLYLWj�SXEEOLFD�q�
VRVSHVD�� �4XHVWL�HUDQR�JOL� LQFRQWUL�SUHYLVWL��FKH� LQ�SDUWH�
SRWUDQQR� HVVHUH� ULSURJUDPPDWL� QHL�PHVL�SURVVLPL�R� ULQ�
YLDWL�DOO¶DQQR������R�TXDQGR�VL�SRWUj�� 
 

GENOVA - 3HU�YHQHUGu���HUD�SUHYLVWD�OD�PDQLIHVWD]LRQH��RUPDL�DO����
DQQR��GHOOD�³QRWWH�GHOOD�JHRJUDILD´� 
 

IMPERIA -�9HQHUGu���H�YHQHUGu�����QHOOD�VROLWD�VHGH�GHO�&HQWUR�³&DUSH�
GLHP´��HUDQR�SUHYLVWH�GXH�FRQIHUHQ]H��XQD�GL�1LFROD�3RGHVWj��JLj�GLUHWWRUH�
GHOO¶2VVHUYDWRULR�PHWHRURORJLFR�H�VLVPLFR�GL�,PSHULD���VXOOD�PHWHRURORJLD�
GL�,PSHULD���H�XQD�GL�*LXVHSSH�*DULEDOGL� �YLFH-SUHVLGHQWH�$,,*-/LJX-�
ULD��GDO�WLWROR�³$VSHWWL�GHOO¶,PSHUR�GL�0H]]R� WUD�HPHUJHQ]H�VDQLWDULH��
SUREOHPL�HFRQRPLFR-VRFLDOL�H�GHVLGHULR�GL�SULPDWR�QHO�PRQGR´� 

 GLI  APPUNTAMENTI  DI  APRILE  

 S E Z I O N E  I M P E R I A  -  S A N R E M O  

P R E M I O  R E M O  T E R R A N O V A  

 CONCORSO  F O T O G R A F I C O  

 CA MPIONATI  DELLA  GEOGRAFIA  

$YYLVR�DL�OHWWRUL 
���3RLFKp�GDO����PDU]R�O¶$PPLQLVWUD]LRQH�SRVWDOH�KD�FRPXQLFDWR�
GL�QRQ�SRWHU�SL��JDUDQWLUH��ILQR�D�QXRYH�GLVSRVL]LRQL���OD�UHJRODUL�
Wj� GHO� VHUYL]LR� GL� SUHVD� LQ� FRQVHJQD� H� GL� VSHGL]LRQH� H� UHFDSLWR�
GHOOH�VWDPSH��FKH�QRL�LQYLDPR�LQ�DEERQDPHQWR�SRVWDOH��DYUHP�
PR�SRWXWR�FKLXGHUH�LQ�DQWLFLSR�LO�QXPHUR�GL�DSULOH��FRVD�FKH�VROL�
WDPHQWH�IDFFLDPR�YHUVR�LO����
R����GHO�PHVH��0D�LO� UHFHQWH�
GHFUHWR� GHO� SUHVLGHQWH� GHO�
&RQVLJOLR� YLHWD� GL� XVFLUH� GL�
FDVD� VH�QRQ�SHU� ODYRUR�R�SHU�
HVLJHQ]H� GL� VDOXWH� R� SHU� QH�
FHVVLWj� GL� DSSURYYLJLRQDPHQ�
WR� DOLPHQWDUH�� H� SHUFLz� FL� VD�
UHEEH� VWDWR� LPSRVVLELOH� UDJ�
JLXQJHUH�O¶XQLFR�XIILFLR�SRVWD�
OH� DELOLWDWR� DOOH� VSHGL]LRQL� LQ�
DEERQDPHQWR�SRVWDOH��FKH�q�VL-�
WR�QHO��&RPXQH�GL�,PSHULD��� 
���3URYYHGHUHPR� SL�� DYDQWL��
TXDQGR�VFRPSDULUDQQR�TXH-�
VWH�OLPLWD]LRQL��D�IDU�IRWRFR�
SLDUH� LO�QRVWUR�SHULRGLFR��FKH�
LQYLDPR� D� VFXROH� H� ELEOLRWH�
FKH�H�DL�VRFL�FKH�SUHIHULVFRQR�
O¶HGL]LRQH�FDUWDFHD��H�QH�VSH�
GLUHPR� DQFKH� SL�� QXPHUL�
FRQWHPSRUDQHDPHQWH�� LQ�PR-�
GR�FKH�QHVVXQR�SHUGD�L�IDVFL�
FROL��PD� RUD� GREELDPR� OLPL�
WDUFL�D�LQVHULUOL�QHO�QRVWUR�VLWR�
,QWHUQHW�H�LQYLWDUH�WXWWL�D�OHJJHUH�³/LJXULD�*HRJUDILD´�VX�GL�HVVR�� 
���,QROWUH��SRLFKp�VHQWLDPR�LO�GRYHUH�GL�³ULVDUFLUH´�LQ�TXDOFKH�PR�
GR�L�FROOHJKL�GHOOD�6H]LRQH�GL�,PSHULD�SHU�OH�PDQFDWH�FRQIHUHQ]H�
�GXH� LQ�PDU]R� H� DQFKH� OH� GXH� GL� DSULOH� FKH� DEELDPR� DQQXOODWR���
DYYHUWLDPR�FKH�LO����q�VWDWR�SXEEOLFDWR�XQ�³JLRUQDOLQR´�FKH�DEELD�
PR�VFKHU]RVDPHQWH�FKLDPDWR�³&LSUHVVD�*HRJUDILD´��YLVWD�OD�VHGH�
GHOOD�5HGD]LRQH��H�FKH�SHQVDYDPR�LQL]LDOPHQWH�GL�GHGLFDUH�VROR�DL�

FROOHJKL� GHOO¶HVWUHPR� 3RQHQWH� OLJXUH�� SRLFKp� SHUz� QRQ� VH� QH� SXz�
IDUH�O¶LQYLR�FDUWDFHR��HVVR�VDUj�LQVHULWR�VXO�VLWR�GHOO¶$VVRFLD]LRQH��D�
GLVSRVL]LRQH�GL�WXWWL���1RQ�VL�WUDWWD�G¶DOWUR�FKH�GL�TXDOFRVD�SHU�SDV�
VDUH�XQ¶RUD�VHQ]D�SHQVDUH�DOO¶HSLGHPLD�LQ�FRUVR��6H�OD�FRVD�SLDFHV�
VH��VH�QH�SRWUHEEH�SXEEOLFDUH�TXDOFKH�DOWUR��XQR�R�GXH�QXPHUL��SRL�
QDWXUDOPHQWH�YHUUHEEH�WROWR�GDO�VLWR��D�FXL�QRQ�q�GHVWLQDWR��� 
���5LSHWLDPR��q�VROR�XQ�SDVVDWHPSR��FKH�OD�5HGD]LRQH�KD�SHQVDWR�GL�

IDUH� SHUFKp� OH� RUH� LQ� FDVD�
SHVLQR� XQ� SR¶�PHQR��'¶DO�
WUD�SDUWH��VH�QRL�YRJOLDPR�-�
WXWWL�H�FLDVFXQR�-�FRQWULEXLUH�
DO� ULWRUQR� �VSHULDPR� SUHVWR��
D� XQD� FRQGL]LRQH�QRUPDOH�
GHO� YLYHUH�� QRQ� F¶q� DOWUR�
GD�IDUH�FKH�VWDUFHQH�LQ�FDVD�
SL�� FKH� VL� SXz�� XVDQGR� OH�
PDVVLPH�SUHFDX]LRQL�SHU�OH�
SRFKH�³XVFLWH´�FKH�GREELD�
PR�IDUH�SHU�QHFHVVLWj�GL�VR-�
SUDYYLYHQ]D� 
���&L�VLDPR�DELWXDWL�GD�DQQL�
DG�XQD�YLWD�IUHQHWLFD�H�O¶RE�
EOLJR�GL� UHVWDUH� LQ� FDVD�SHU�
WDQWL� q� LQVRSSRUWDELOH�� PD�
RJJL� QRQ� VH� QH� SXz� IDUH� D�
PHQR��H�SURYLDPR�DG�DSSUR�
ILWWDUH�GHOOD�³FODXVXUD´�SHU�OHJ�
JHUH� TXDOFXQR� GHL� OLEUL� PDL�
OHWWL�GHO�WXWWR��R�GLPHQWLFDWL��R�
DSSHQD� FRPSHUDWL� H� DQFRUD�
LQWRQVL��FKH�DEELDPR�LQ�FDVD��
4XDQWR� D� FRVH� JHRJUDILFKH��

ULFRUGLDPR�FKH�WHPSR�ID�VRQR�VWDWL�LQVHULWL�QHO�VLWR�GHOOD�6H]LRQH�GXH�
YROXPL� VXOOD� /LJXULD� -� JOL� XQLFL� FKH� HUDQR� GLVSRQLELOL� LQ� DUFKLYLR� LQ�
IRUPDWR��SGI�-�FKH�TXDOFKH�VRFLR�QRQ�KD�DQFRUD�OHWWR�R�VFRUVR� 
���0D�FLDVFXQR�KD�PLOOH�FRVH�ODVFLDWH�LQGLHWUR��GD�ULSUHQGHUH�H�ILQL�
UH��H�SXz�DQFKH�ULFRUGDUVL�GL�IDU�GXH�FKLDFFKLHUH��DO�WHOHIRQR�QRQ�F¶q�
SHULFROR�GL�FRQWDJLR��FRQ�DPLFL�FKH�QRQ�VHQWLDPR�GD�WHPSR� 
���8Q�FDUR�VDOXWR�D�WXWWL���*�*� 

 

8QD�YHGXWD�GL�9HUQD]]D��QHOOH�&LQTXHWHUUH��XQD�PHWD�SHU�RUD�VROR�YLUWXDOH�� 



���/D�VSLDJJH�GHOOD�/LJXULD�KDQQR�RJJL�XQ�DOWLVVLPR�YDORUH�FR�
PH�EHQL�DPELHQWDOL�SHUFKp�VRQR�OD�SULQFLSDOH�ULVRUVD�SHU�OD�IRU�
PD�SL��GLIIXVD�GL�WXULVPR��TXHOOR�EDOQHDUH�FKH�q�DQFKH�XQD�GHO�
OH�SULQFLSDOL�IRQWL�GL�UHGGLWR�H�GL�ODYRUR�QHL�FHQWUL�GHOOH�5LYLHUH��
6L�WUDWWD�GL�XQD�ULVRUVD�VFDUVD�H�IRUWHPHQWH�OLPLWDQWH�SHU�OR�VYL�
OXSSR�GL�WDOH�WXULVPR�QHL�PRGL�LQ�FXL�q�DWWXDOPHQWH�RUJDQL]]DWR� 
/H�VSLDJJH��GDWD�OD�PRUIRORJLD�GHOOD�UHJLRQH��WXWWD�PRQWXRVD�H��
FRQ� FDWHQH� FKH� VL� VYLOXSSDQR� SDUDOOHODPHQWH� DOO¶DUFR� FRVWLHUR��
VRQR� SRFR� HVWHVH�� VSHVVR�
FLRWWRORVH�H�LQ�PDUFDWD�SHQ�
GHQ]D�VLD�QHOOD�SDUWH�HPHUVD�
VLD� LQ� TXHOOD� VRPPHUVD�� 'L�
QRUPD� RFFXSDQR� SLFFROH�
ULHQWUDQ]H� WUD� GRUVDOL� GDL�
ILDQFKL�ULSLGL��EDWWXWL�GLUHW�
WDPHQWH� GDOOH� RQGH� FKH� YL�
VYROJRQR�XQ¶D]LRQH�DEUDVL�
YD� SL�� R� PHQR� OHQWD� D� VH�
FRQGD� GHOOD� GXUH]]D� GHOOD�
URFFLD�� 
���1HOOH� LQVHQDWXUH� SL�� SLF�
FROH�VL�q�IRUPDWD�XQD�SRFNHW�
EHDFK� �R� VSLDJJLD� GL� IRQGR�
EDLD�� FRO� PDWHULDOH� WUDVSRU�
WDWR� GD� XQ� EUHYH� ULYR�� LQ�
TXHOOH� SL�� JUDQGL� VIRFLDQR��
XQR� R� SL�� WRUUHQWL� FRQ� XQ�
EDFLQR� FKH� WXWWDYLD� QRQ� q�
JHQHUDOPHQWH� SL�� HVWHVR� GL�
TXDOFKH� GHFLQD� GL� NP��� ,Q�
TXHOOD� FRPSUHVD� WUD� LO� SUR�
PRQWRULR�GHO�3ULDPDU�H�&DSR�
9DGR� VIRFLDQR� EHQ� WUH� WRU�
UHQWL� �/HWLPEUR�� 4XLOLDQR� H�
6HJQR��H�YDUL�ULYL� 
���'L�VROLWR�GRYH�VL�q�IRUPDWD�
XQD� SLFFROD� SLDQD� DOOXYLR-�
QDOH� VL� q� VYLOXSSDWR� XQ� FHQ�
WUR�DELWDWR�OXQJR�LO�ERUGR�LQ-�
WHUQR�GHOOD�VSLDJJLD��LQ�TXDO�
FKH� FDVR� DFFRPSDJQDWR� GD�
XQ�FHQWUR�VX�XQ¶DOWXUD�YLFLQD�
SHU�UDJLRQL�GL�VLFXUH]]D�TXDQGR�GDO�PDUH�SRWHYD�JLXQJHUH�O¶LQVL�
GLD�GHL�SLUDWL�EDUEDUHVFKL� 
���3HU�OD�SUDWLFD�GHOOD�EDOQHD]LRQH�OH�VSLDJJH�OLJXUL�VRQR�LQ�PL�
VXUD�SUHSRQGHUDQWH�DIILGDWH�LQ�FRQFHVVLRQH�DL�JHVWRUL�GL�VWDELOL�
PHQWL�EDOQHDUL�FKH�IRUQLVFRQR�L�VHUYL]L�QHFHVVDUL�DOOD�VLFXUH]]D�
GHL�EDJQDQWL�H�DOOD�IUXL]LRQH�GHOOD�VSLDJJLD� 
���1HJOL�VWDELOLPHQWL� LO�QXPHUR�GHL�FOLHQWL�RVSLWDELOL� LQ�VSRJOLD�
WRL�H�FDELQH�q�GLSHQGHQWH�GDOOD�VXSHUILFLH�GHOOD�FRQFHVVLRQH��6X�
XQ�PLJOLDLR�GL�P���XQD�FLQTXDQWLQD�GL�PHWUL�GL�OXQJKH]]D�GHOOD�
VSLDJJLD� SHU� YHQWL� PHWUL� GL� SURIRQGLWj�� TXHOOD� GHOOH� VSLDJJH��
SLXWWRVWR� VWUHWWH� GHOOD� UHJLRQH�� SRVVRQR� HVVHUH� VLVWHPDWH� QRQ�
SL��GL�XQD�TXDUDQWLQD�GL�FDELQH�H�TXDOFKH�VSRJOLDWRLR�FROOHWWLYR��
FRQVLGHUDWR�FKH�RJQL�EDJQDQWH�GHYH�SRWHU�GLVSRUUH�QHL�SHULRGL�
GL� PDJJLRUH� DIIROODPHQWR� GL� DOPHQR� �-��P�� GL� VXSHUILFLH�� (¶�
TXLQGL�EHQ�FRPSUHQVLELOH�LO�JUDQGH�YDORUH�GHOOD�VSLDJJLD� 
���,Q� WDOXQL� FDVL� SUHVVR� FHQWUL� LQ� FXL� q� DQFRUD� DWWLYD� OD� SLFFROD�
SHVFD�H�QRQ�q�GLVSRQLELOH�XQ�SRUWLFFLROR��SDUWH�GHOOD�VSLDJJLD�q�
RFFXSDWD�GDOOH�EDUFKH�LQ�VHFFD�H�GD�DOWUL�DWWUH]]L�LPSLHJDWL�QHOOH�
DWWLYLWj�GL�SHVFD��(¶�LO�FDVR�GL�1ROL� 
���,Q�SDVVDWR�O¶XVR�GHOOH�VSLDJJH�q�VWDWR�DOWUHWWDQWR�LPSRUWDQWH�H�
KD� FDXVDWR� IRUWL� FRQWUDVWL� WUD� L� GLYHUVL� LPSLHJKL�� ULFKLHGHQGR�
LQWHUYHQWL�GHL�JRYHUQDQWL�GHOOD�UHSXEEOLFD�GL�*HQRYD��GHO�UHJQR�
GL� 6DUGHJQD� H� SL�� UHFHQWHPHQWH� GHOOR� 6WDWR�� GHOOH� 5HJLRQL� H�
DOWUH�DPPLQLVWUD]LRQL� ORFDOL�� 3HU� LO� VHFROR�;9,,,��XQD� ULFHUFD��
KD�VYHODWR�FRQIOLWWL��WUD�XVL�GLYHUVL�GHOOD�VSLDJJLD��FDQWLHUL�QDYD�
OL��ULPHVVDJJLR�EDUFKH��GLVWHVH�GL�UHWL�GD�SHVFD��SUHOHYDPHQWR�GL�
LQHUWL���VSD]L�D�VHUYL]LR�GL�SRUWL« 
���&HQWRFLQTXDQWD�DQQL�ID�OD�FRVWUX]LRQH��GHOOH�IHUURYLH�OXQJR�OH�
GXH�5LYLHUH��FRQ�WUDFFLDWL�OXQJR�OD�FRVWD��SRUWz�SHU�OXQJKL�WUDWWL�

DOO¶RFFXSD]LRQH� GHO�PDUJLQH� LQWHUQR� GL�PROWH� VSLDJJH� DO� ILQH� GL�
HYLWDUH� OH� DVSHULWj� PRUIRORJLFKH� GHOOH� ]RQH� LQWHUQH� H� JDUDQWLUH�
FROOHJDPHQWL��SL��FRPRGL�WUD�FHQWUL�FROORFDWL��LQ�SUHYDOHQ]D�OXQJR�
OD�FRVWD��&Lz�LPSRVH�OD�UHDOL]]D]LRQH�GL�XQ�ULOHYDWR�IHUURYLDULR�FRQ�
PXUDJOLRQL�DOWL�TXDOFKH�PHWUR��4XHVWR�RVWDFROR�D�SLFFROD�GLVWDQ]D�
GDOOD�OLQHD�GL�EDWWLJLD�KD�FDXVDWR�EHQ�SUHVWR�SHU�HIIHWWR�GHOOD�ULVDF�
FD� GL� ULIOHVVR� OD� JUDGXDOH� GLVWUX]LRQH� GHOOD� VSLDJJLD� LPSRQHQGR��
VXFFHVVLYH�JHWWDWH�GL�PDVVL�D�SURWH]LRQH�GHOOD�OLQHD�IHUURYLDULD� 

���$QFKH�OH�VWUDGH�OXQJR�WUDWWL�
GL�FRVWD�EDVVD�KDQQR�FRPSRU�
WDWR�O¶RFFXSD]LRQH�GHL�PDUJL�
QL�LQWHUQL�GHOOH�VSLDJJH�FRQ�OD�
SDU]LDOH�GLVWUX]LRQH�GHOOH�GX-�
QH�FKH�XQ�WHPSR�SURWHJJHYD�
QR�GDO�YHQWR�GL�PDUH� OH� WHUUH�
UHWURVWDQWL�DELWDWH�H�FROWLYDWH�� 
���1H� DEELDPR� XQ� HVHPSLR� D�
6DYRQD� RYH� DO� YHFFKLR� TXDU�
WLHUH� IXRUL�PXUD�GHOOH�)RUQDFL�
O¶HGLILFD]LRQH� PRGHUQD� VL� q�
VYLOXSSDWD� D�PDUH� GHO� YHFFKLR�
FHQWUR�DELWDWR�DWWUDYHUVDWR�GDOO¶�
DQWLFD� VWUDGD� SHU� 1L]]D� �RJJL�
YLD�6DUHGR���/D�QXRYD�YLDELOL�
Wj� VXO� OXQJRPDUH� KD� SDU]LDO�
PHQWH�RFFXSDWR� OR� VSD]LR�GHO-�
OD� GXQD� VLFFKp� OD� SDVVHJJLDWD�
OXQJR� LO� QXRYR� WUDFFLDWR�GHOOD�
YLD� $XUHOLD� ULVXOWD� SL�� DOWD�
GHOOD�UHVLGXD�VSLDJJLD�HG�q�SUR-�
WHWWD�GD�XQ�PXUDJOLRQH��,Q�RF-�
FDVLRQH�GHOOH�SL��YLROHQWH�PD-�
UHJJLDWH� L� IUDQJHQWL� LQYHVWRQR�
LO�PXUR�H�OD�ULVDFFD�GHWHUPLQD�
XQ¶HURVLRQH� FKH� KD� SL�� YROWH�
GDQQHJJLDWR� OH� VWUXWWXUH� GHJOL�
VWDELOLPHQWL� EDOQHDUL� H� UHVR�
QHFHVVDUL�FRQWLQXL�ULSDVFLPHQ�
WL�GHOOD�VSLDJJLD� 
���(¶� GD� QRWDUH� FKH� LO� ULSDVFL�
PHQWR� SXz� HVVHUH� HIIHWWXDWR�
QDWXUDOPHQWH�GDO�SURFHVVR�HUR-�

VLYR� RYH� OH� VSLDJJH� VRQR� DOLPHQWDWH� GD� WRUUHQWL� FKH� SHUFRUURQR�
YDOODWH�RYH�OH�URFFH�VRQR�SLXWWRVWR�WHQHUH�H�L�VXROL�ROWUH�FKH�ULSLGL�
VRQR�IRUWHPHQWH�IUDQRVL��,O�&HQWD��FRQYRJOLDQGR�LO�FDULFR�GHWULWLFR�
GHO�1HYD�H�GHOO¶$UURVFLD��KD�IDWWR�DYDQ]DUH�OD�SLDQD�DOOXYLRQDOH�GL�
$OEHQJD�GL�ROWUH�XQ�FKLORPHWUR�GDOO¶HWj�URPDQD��PHQWUH�XQ�SRQWH�
PHGLHYDOH��LO�3RQWHOXQJR��q�VWDWR�TXDVL�FRPSOHWDPHQWH�LQWHUUDWR� 
���,Q� SDVVDWR� VSHVVR� O¶DSSRUWR� GHWULWLFR� �PROWR� YDULDELOH� VHFRQGR�
O¶DQGDPHQWR� FOLPDWLFR�� OD� FRVWUX]LRQH� GL� GLJKH�� OH� PRGDOLWj� GL�
JHVWLRQH�GHOOD� FRSHUWXUD�YHJHWDOH� HFFHWHUD�� q� VWDWR�GLPLQXLWR�GDO�
SUHOHYDPHQWR�GL�JKLDLD�SHU�FRVWUX]LRQL��RUD�YLHWDWR��PHQWUH�GDOOD�
VHFRQGD�PHWj�GHO�;,;��VHFROR�VL�q�DVVLVWLWR�D�ULSDVFLPHQWL�DUWLIL�
FLDOL�VFDULFDQGR�VXO�OLWRUDOH�OR�VPDULQR��GL�JDOOHULH�VWUDGDOL�H�IHUUR�
YLDULH�H�DOWUR�PDWHULDOH�GL�VFDYR��$G�HVHPSLR�JOL�VFDYL�SHU�UHDOL]�
]DUH�JDOOHULH�GHOOD� OLQHD� IHUURYLDULD�*HQRYD-9HQWLPLJOLD�KD�FRP�
SRUWDWR�OR�VFDULFR�LQ�PDUH�D�%HUJHJJL�GL�VDEELD�FDOFDUHD�H�GL�VFLVWL�
SHUPLDQL� GHO� PDVVLFFLR� FULVWDOOLQR� VDYRQHVH� FKH� KDQQR� IRUPDWR�
XQD�QXRYD�VSLDJJLD�FRQ�VDEELH�GL�RWWLPD�TXDOLWj�� LQ�VHJXLWR�XOWH�
ULRUPHQWH�DPSOLDWD�FRQ�PDWHULDOL�GL�VFDYR�SHU�OD�FRVWUX]LRQH�GHOOD�
FHQWUDOH�HOHWWULFD�GL�9DGR�/LJXUH��4XHVW¶XOWLPR�PDWHULDOH�HUD�ULFD�
YDWR�GD�GHSRVLWL�SOLRFHQLFL�GL� OLPR�DUJLOORVR�FKH�VL�VRQR� LQ�SDUWH�
GLVSHUVL�QHO�PDUH�SURVSLFLHQWH��LQWRUELGHQGROR�SHU�TXDOFKH�DQQR�H�
FRQ� TXDOFKH� GDQQR� DOOH� SUDWHULH� GL� SRVLGRQLD� GHL� IRQGDOL�� 2JJL�
WXWWDYLD� OD� VSLDJJLD�� TXDVL� WRWDOPHQWH� DUWLILFLDOH�� q� DVVDL� DPSLD� H�
RFFXSDWD�GD�QXPHURVL�VWDELOLPHQWL�EDOQHDUL����������������������������������! 

/(�63,$**(�/,*85,��&217(6(�(�0,1$&&,$7( 
(OYLR�/DYDJQD 
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 ��9��7ංඋංඇඈ��/H�VSLDJJH�GHOOD�/LJXULD��VHFROL�;9,,,-;;���1RWL]LDULR �PDU]R�
������ZZZ�VWRULDSDWULDVDYRQD�LW� 
 
��VPDULQR�� WHUPLQH� FRO� TXDOH� VL� LQGLFDQR� L� GHWULWL�SURYHQLHQWL� GDL� ODYRUL�GL�
VFDYR�GL�JDOOHULH��FDYH�H�PLQLHUH�� 

4XHVWR� VWUDOFLR�GL�XQD�FDUWD� VHWWHFHQWH�
VFD�GL�0DWWHR�9LQ]RQL��FDUWRJUDIR�GHOOD�
UHSXEEOLFD�GL�*HQRYD��PRVWUD�D�OHYDQWH�
GL� 6SRWRUQR� GLYHUVH� SLFFROH� VSLDJJH�
VHSDUDWH�GD�SXQWH�URFFLRVH�D�SRQHQWH�GL�
3XQWD� 0DLROR�� GL� IURQWH� DOO¶LVRORWWR� GL�
%HUJHJJL��*Lj�QHO�VHFROR�VXFFHVVLYR�WUH�
GL�HVVH�HUDQR�DYDQ]DWH�ILQR�D�ULXQLUVL�LQ�
XQ¶XQLFD� VSLDJJLD� OXQJD� SL�� GL� XQ� NP�
OXQJR� OD� TXDOH� IX� FRVWUXLWD� OD� YHFFKLD�
IHUURYLD�SHU�9HQWLPLJOLD� 



���2OWUH� D� PROL� H� EDQFKLQH�
SHU� PHJOLR� SURWHJJHUH� GDO�
PRWR� RQGRVR� OH� LQVHQDWXUH��
XWLOL]]DWH�SHU�DFFRJOLHUH�LP-�
EDUFD]LRQL� SHU� OD� SHVFD� R�
SHU� OD�QDYLJD]LRQH�FRPPHU�
FLDOH��RJJL�PROL�UDGLFDWL�DOOD�
FRVWD� R� VHPSOLFL� SHQQHOOL�
FRQ� JHWWDWH� GL� PDVVL� VRQR�
FRVWUXLWL�SHU�FRQWUDVWDUH� O¶H-�
URVLRQH�GHOOH�VSLDJJH�GD�SDU�
WH� GHOOH� RQGH� FKH� LQYHVWRQR�
ODWHUDOPHQWH� OD� FRVWD�� FRPH�
TXHOOH� PRVVH� GD� OLEHFFLR� R�
VFLURFFR� 
���,Q�/LJXULD�WXWWH�OH�PDUHJJLDWH�
SL�� YLROHQWH� VRQR� DWWLYDWH� GD�
YHQWL�PHULGLRQDOL� �OLEHFFLR�GR-�
PLQDQWH�H�VFLURFFR���FKH�TXDQ�
GR�LO�IUDQJHQWH�q�ULIOHVVR�GD�XQ�
RVWDFROR�� FRPH� XQ� PXUR� GL�
FHPHQWR�VXOOD�VSLDJJLD��SURYR�
FDQR��ROWUH�D��XQR�VSRVWDPHQWR�
ODWHUDOH�� XQD� GLVSHUVLRQH� GL�
VDEELD� VXO� IRQGDOH� FRVWLHUR� D�
FDXVD�GHOOD�IRUWH�ULVDFFD� 
���,O�OLEHFFLR��VRIILDQGR�GD�6:��
WHQGH� D� VSRVWDUH� VDEELD� YHUVR�
OHYDQWH�PHQWUH� OR� VFLURFFR�� GD�
6(��OD�VSRVWD�YHUVR�SRQHQWH��(¶�
HYLGHQWH� FKH� LQ� ORFDOLWj� RYH�
SUHYDOH� LO� OLEHFFLR� XQ� PROR�
VLWXDWR� D� SRQHQWH� FDXVHUj� XQ�

DUUHWUDPHQWR� GHOOD� EDWWLJLD�� PHQWUH� VDUj� IDYRUHYROH� DOO¶DYDQ]D�
PHQWR�VH�VL�WURYD�D�OHYDQWH��WDQWR�SL��VH�D�SRQHQWH�VIRFLD�XQ�FRUVR�
G¶DFTXD�FKH�VFDULFD�D�PDUH�JUDQ�TXDQWLWj�GL�GHWULWL�DOOXYLRQDOL��XQ�
FDVR� GD� PDQXDOH� q�� LQ� SURSRVLWR�� TXHOOR� GHO� SRUWR� GL�0DULQD� GL�
&DUUDUD�� UHVSRQVDELOH� GHOO¶DUUHWUDPHQWR� GHOOD� VSLDJJLD� D� OHYDQWH��
YHUVR�OD�0DULQD�GL�0DVVD�� 
���3HU�OLPLWDUH�TXHVWL�HIIHWWL�RJJL�VL�FRVWUXLVFRQR�VFRJOLHUH�DUWLILFLDOL�
GL�PDVVL�D�IDUH�GDYDQWL�DOOH�VSLDJJH�GLJKH�WDOYROWD�VRIIROWH��FLRq�QRQ�
HPHUJHQWL�� SHU� URPSHUH� O¶RQGD� H� ULGXUQH� O¶HIIHWWR� HURVLYR�� 4XHVWH�
VFRJOLHUH�SRVVRQR�SHUz�FRPSRUWDUH�DQFKH�HIIHWWL�QHJDWLYL�OLPLWDQGR�
LO�ULFDPELR�G¶DFTXD�FRO�ULVWDJQR�GL�VRVWDQ]H�LQTXLQDQWL� 
���/D� FRVWD�EDVVD� WUD�%RUJLR�H�&HULDOH��TXDQGR�QRQ�q�RFFXSDWD�GDO�
SRUWR�WXULVWLFR�GL�/RDQR��q�TXDVL�WRWDOPHQWH�RUODWD�GD�VFRJOLHUH�HPHU�
VH� R� VRIIROWH�� VHSSXUH� LQWHUURWWH� D� WUDWWL� SHU� DJHYRODUH� LO� ULFDPELR�
G¶DFTXD�� *UDQ� SDUWH� GHOOH� VSLDJJH� GHOOD� 5LYLHUD� GL� 3RQHQWH� VRQR�
LQROWUH� DFFRPSDJQDWH� GD� VFRJOLHUH� FKH� SURWHJJRQR� FRVWUX]LRQL� DO�
ORUR�PDUJLQH�LQWHUQR��FRPH�OH�FDVH�GHO�ERUJR�GL�9DULJRWWL�R�OD�OLQHD�

IHUURYLDULD� � WUD� &HULDOH� H�$O�
EHQJD�� R� SHU� SURWHJJHUH� OD�
VSLDJJLD� VWHVVD� �SHQQHOOL� R�
VFRJOLHUH� HPHUVH� R� VRIIROWH�
FRPH� TXHOOH� GDYDQWL� DG� $Q�
GRUD��6DQ�%DUWRORPHR�DO�0D�
UH��$UPD�GL�7DJJLD��9HQWLPL�
JOLD� 
���,O� OLWRUDOH� FHQWUDOH� GHOOD� UH-�
JLRQH� ULFDGHQWH� QHO� FRPXQH�
GL�*HQRYD�KD�YLVWR�JUDQ�SDUWH�
GHOOH� VXH� VSLDJJH� VDFULILFDWH�
GDOOR� VYLOXSSR�SRUWXDOH� H� GHL�
FDQWLHUL�QDYDOL� 
���1HOOD�5LYLHUD�GL�/HYDQWH�OH�
VSLDJJH� VRQR� PHQR� HVWHVH� H�
TXHOOH�OXQJKH�H�VDEELRVH�VRQR�
TXDVL�HVFOXVLYH�GHO�OLWRUDOH�WUD�
&KLDYDUL�H�6HVWUL�/HYDQWH�RYH�
VIRFLDQR� O¶(QWHOOD� H� LO� *UR�
PROR� �GRYH� SHUz� XQ� OXQJR�
WUDWWR�GHOOD�VSLDJJLD�q�RFFXSD�
WR�GDL�SRUWL�WXULVWLFL�GL�&KLDYD�
UL�H�GL�/DYDJQD��H�QHO�OLWRUDOH�
GL�0DULQHOOD� GL�6DU]DQD� D� OH-�
YDQWH� GHOOD� IRFH� GHO�0DJUD��
PD�QRQ�PDQFDQR�DOFXQH�EHOOH�
H� SUH]LRVH� VSLDJJH� VROR� LQ�
SDUWH� QDWXUDOL�� DOLPHQWDWH� FRQ�
OR�VPDULQR�GL�JDOOHULH�H�DOWUL�
VFDYL� VWUDGDOL� H� IHUURYLDUL� FR�
PH� TXHOOD� D� 5LYD� 7ULJRVR� LQ�
SDUWH�RFFXSDWD�GD�FDQWLHUL�QD-�

YDOL��H�TXHOOH�GL�0RQHJOLD��%RQDVVROD��/HYDQWR��0RQWHURVVR� 
���$QFKH�TXDVL�WXWWH�OH�VSLDJJH�GHOOD�5LYLHUD�GL�/HYDQWH��HVVHQGR�
SDUWLFRODUPHQWH�SUH]LRVH��VRQR�VRJJHWWH�D�SURYYHGLPHQWL�GL�WXWH�
OD� FRQ� OD� UHDOL]]D]LRQH� GL� RSHUH� GL� GLIHVD� DUWLILFLDOH� � H� ULSDVFL�
PHQWL� 
���,O� FDPELDPHQWR� FOLPDWLFR� LQ� DWWR� SUHRFFXSD� � PROWL� RSHUDWRUL�
GHO� WXULVPR�EDOQHDUH�SHUFKp�q�SUREDELOH�XQ�DXPHQWR�GHO� OLYHOOR�
GHO�PDUH��7DOH�DXPHQWR�FKH�HQWUR�LO������VDUHEEH�GL�SRFKH�GHFL�
QH�GL�FHQWLPHWUL��q�LQ�XQD�UHJLRQH�D�FRVWD�DOWD�PHQR�JUDYH�FKH�LQ�
]RQH�FRQ�FRVWH�EDVVH�GRYH�DQFKH�XQ�SLFFROR�DXPHQWR�SXz�DOOD�
JDUH�XQ�YDVWR� WHUULWRULR��0D�SXz�DYHUH�HIIHWWL�PROWR�JUDYL� O¶DX�
PHQWR�GL�HQHUJLD�QHOO¶DWPRVIHUD�FRQ�YHQWL�SL��YLROHQWL�FKH�SRV�
VRQR�GHWHUPLQDUH�PDUHJJLDWH�GLVDVWURVH�� 
���(¶�TXLQGL�HYLGHQWH�OD�QHFHVVLWj�GL�HYLWDUH�QRQ�VROR�FRVWUX]LRQL�
VXOOH�VSLDJJH�FRQ�PXUL�FKH��RSSRVWL�DL�IUDQJHQWL��JHQHUDQR�D]LRQL�
HURVLYH�GL�ULIOHVVR��PD�DQFKH�HGLILFD]LRQL�LQ�WHUUHQL�WURSSR�YLFLQL�
DOOH�VSLDJJH�� 
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6RSUD�� � /D� FRVWUX]LRQH� GHO� ULOHYDWR� IHUURYLDULR� SHU� OD� *HQRYD-9HQWLPLJOLD�
�TXL�OD�YHFFKLD�VHGH�WUD�9ROWUL�H�$UHQ]DQR��GLVPHVVD�QHO�������DYHYD�ULFKLH�
VWR�OD�VLVWHPD]LRQH�GL�XQD�PDVVLFFLDWD�D�GLIHVD�GHOOD�OLQHD�VWHVVD�SHU�FRQWUD�
VWDUH�O¶D]LRQH�HURVLYD�GL�ULIOHVVR�GXUDQWH�OH�PDUHJJLDWH� 
 

6RWWR���/D�IRWR�D�VLQLVWUD��GD�XQD�FDUWROLQD�GHJOL�DQQL�¶���GHO�VHFROR�VFRUVR�
HYLGHQ]LD�OD�EHOOD�VSLDJJLD�DOLPHQWDWD�GRSR�LO������FRQ�OR�VPDULQR�GHOOH�GXH�
JDOOHULH�GHOOD�YHFFKLD�IHUURYLD�D�OHYDQWH�GHOOD�YLOOD�0LOOHOLUH��HVLVWHQWH�WXWWRUD�
DO� FHQWUR� GHO� OLWRUDOH� VHSSXU� SHVDQWHPHQWH� ULVWUXWWXUDWD�� � D� SRQHQWH� GHOOD�
YLOOD�LQYHFH�QRQ�F¶q�TXDVL�SL��VSLDJJLD��PD�XQD�VFRJOLHUD� 
 

1HOOD�IRWR�D�GHVWUD�GHJOL�XOWLPL�DQQL�GHO�µ����q�HYLGHQWH�OD�JUDQGH�HVWHQVLRQH�
GHOOD�VSLDJJLD�GL�VDEELD�ILQH�D�SRQHQWH�GHOOD�YLOOD��JHQHUDWD�GDOOD�GLVFDULFD�
GL�VHGLPHQWL�SOLRFHQLFL�LQ�VHJXLWR�DJOL�VFDYL�SHU�OD�FRVWUX]LRQH�GHOOD�FHQWUDOH�
WHUPRHOHWWULFD�GL�9DGR�/LJXUH��DQQL�¶���� 
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$PPRGHUQDPHQWR� GHOOH� IHUURYLH� SRUWRJKHVL�� 6X� XQD� UHWH� GL�
������NP��LO�SURJUDPPD�³)HUURYLD�����´�LQ���DQQL�DYUHEEH�GRYXWR�
ULYROX]LRQDUH�ROWUH�XQ�PLJOLDLR�GL�NP��H�FUHDUH�DOFXQH�OLQHH�QXRYH��
PD�DOO¶LQL]LR�GL�TXHVW¶DQQR� L� ODYRUL� VRQR�FRQFOXVL� VROR� SHU� O¶�����
RVVHUYD�&DUORV�&LSULDQR��LQ�3XEOLFR�GHO������������ULFRUGDQGR�FKH�
GD� TXDQGR� LO� 3DHVH� q� LQ� GHPRFUD]LD� �GDO� SULPR� JRYHUQR�6RDUHV� GHO�
������QHVVXQ�SLDQR�IHUURYLDULR�q�VWDWR�UHDOL]]DWR� 
���3DHVH�UHODWLYDPHQWH�SLFFROR��OD�SDUWH�FRQWLQHQWDOH�FRQWD�DSSHQD��������
NP����H�FRQWLJXR�VROR�DOOD�6SDJQD��FRQ�OD�TXDOH�FRQGLYLGH�OR�VFDU-�WDPHQWR�
ODUJR��������PP���KD�SURJHWWDWR�DOFXQH�OLQHH�DG�DOWD�YHORFLWj��SHU�OH�TXDOL�
q�SUHYLVWR�OR�VFDUWDPHQWR�HXURSHR�GL�������PP��FRPH�DYYHQXWR�LQ�6SD�
JQD���PD�QRQ�OH�KD�DQFRUD�LQL]LDWH��PHQWUH�LO�WUDIILFR�DVVDL�SURPLVFXR�VXOOD�
UHWH�HVLVWHQWH��D�GRSSLR�ELQDULR�VROR�SHU�XQ�TXDUWR��DQFKH�VH�HOHWWULILFDWD�
SHU�TXDVL�L�GXH�WHU]L��UDOOHQWD�OD�YHORFLWj�GHL�WUHQL�D�OXQJR�SHUFRUVR��WDQWR�
FKH� VXOOD� WUDWWD� SULQFLSDOH�� WUD� /LVERQD� �6DQWD� $SROyQLD�� H� 3RUWR�
�&DPSDQKm���GL�����NP��FRO�WUHQR�SL��YHORFH�RFFRUURQR�FLUFD���RUH�H�VROR�
DOOD�ILQH�GHL�ODYRUL�LQ�FRUVR��R�PHJOLR�VROR�ILQDQ]LDWL��WUD�O¶DOWUR�FRQ�IRQGL�
HXURSHL�SHU�LO������VL�SRWUj�VFHQGHUH�D��K��P� 
���9LFHYHUVD��OD�UHWH�DXWRVWUDGDOH��VYLOXSSDWDVL�QHOO¶XOWLPR�FLQTXDQ�
WHQQLR��KD�UDJJLXQWR�L�������NP�H�RIIUH�FROOHJDPHQWL�PLJOLRUL��PD�
RJJL�q�SHQDOL]]DWD�GDOOD�ORWWD�DOO¶LQTXLQDPHQWR��1HO�3DHVH�OH�VWUDGH�
�VDOYR�TXHOOH�ORFDOL��H�OH�IHUURYLH�VRQR�JHVWLWH�GDO������GD�XQ¶XQL�
FD�VRFLHWj��OD�³,QIUDHVWUXWXUDV�GH�3RUWXJDO´��LO�FKH�GRYUHEEH�IDFLOL�
WDUQH�XQR�VYLOXSSR�DUPRQLFR��PD�FL�YRUUj�WHPSR�� 
 

,O�PRYLPHQWR�GHO�SRUWR�GL�0DUVLJOLD� D� FRQIURQWR� FRO�6LVWHPD�GHL�
SRUWL� GHO� 0DU� /LJXUH� RFFLGHQWDOH�� � 6RWWR� O¶DFURQLPR� GL� *300�
� *UDQG�3RUW�PDULWLPH�GH�0DUVHLOOH���FKH�GHULYD�GDOOD�OHJJH�GHO�������
VRQR�FRPSUHVL�WXWWL�JOL�DFFRVWL�OXQJR����NP�GL�OLWRUDOH�PHGLWHUUDQHR��GDO�
YHFFKLR�SRUWR�GHOOD�-ROLHWWH��VRUWR�GDO�������DO�JROIR�GL�)RV��1HO������LO�
WUDIILFR� JOREDOH� q� VWDWR� GL� ��� PLOLRQL� GL� W� �VLVWHPD� *HQRYD-6DYRQD��
������� FRQ� OD�PRYLPHQWD]LRQH� GL� FRQWHQLWRUL� SHU� ����PLOLRQL� GL�7(8�
�*H-6Y����������XQ�PRYLPHQWR�GL������PLOLRQL�GL�SDVVHJJHUL� �*H-6Y��
�������H������PLOLRQL�GL�FURFLHULVWL��*H-6Y��������� 

 

,O�QXFOHDUH�IUDQFHVH�FRPLQFLD�D�³VFULFFKLRODUH´��QHO�VHQVR�FKH�VL�
FRPLQFLDQR� D� FKLXGHUH� DOFXQH� FHQWUDOL�� GRSR� DQQL� GL� GLVFXVVLRQL�
�GD�QRL�JLj�VHJQDODWH��VH�FRQYHQJD�ULQQRYDUH�LO�QXFOHDUH�R�GLVPHW�
WHUOR��,O����IHEEUDLR�q�VWDWR�IHUPDWR�LO�SULPR�UHDWWRUH�GHOOD�FHQWUDOH�
GL�)HVVHQKHLP� �QHO� GLSDUWLPHQWR� GHOO¶$OWR�5HQR�� ���NP�D�1(�GL�
0XOKRXVH��DO�FRQILQH�FRQ�OD�*HUPDQLD��H�LO����VDUj�IHUPDWR�HQWUR�LO�
���JLXJQR��PD�VL�FDOFROD�FKH�LO�FRPSOHWR�VPDQWHOODPHQWR�QRQ�DY�
YHUUj�SULPD�GHO������� 
/H� FHQWUDOL� GL� SURVVLPD�GLVPLVVLRQH� VRQR�XQD� TXLQGLFLQD��PDJDUL�
PHQR� YHFFKLH� GL� TXHVWD� �VRUWD� QHO� ������ TXDVL� FLQTXDQW¶DQQL� ID��
PD� FRQVLGHUDWH� REVROHWH� GDO� SXQWR� GL� YLVWD� WHFQLFR�� ,� GDWL� SL�� UH�
FHQWL�LQGLFDQR�QHO�����OD�SDUWH�GL�HQHUJLD�GL�RULJLQH�QXFOHDUH�VXO�
WRWDOH�GHOO¶HQHUJLD�HOHWWULFD�SURGRWWD�LQ�)UDQFLD��OH�ULQQRYDELOL�FRQ�
WDQR�VROR�SHU�LO������� 
 

1LFH-0DWLQ��H�OH�WHVWDWH�FROOHJDWH�9DU-0DWLQ�H�0RQDFR-0DWLQ���JHVWLWR�
XOWLPDPHQWH� GD� XQD� FRRSHUDWLYD� GL� H[-GLSHQGHQWL�� q� SDVVDWR� GD�PHWj�
IHEEUDLR��GRSR�LO�³YLD�OLEHUD �́GHOO¶$QWLWUXVW�IUDQFHVH��VRWWR�LO�FRQWUROOR�
HVFOXVLYR�GL�1--��OD�KROGLQJ�GHO�PLOLDUGDULR�;DYLHU�1LHO��FKH�-�LQ�SUR�
SULR� -� q� JLj� D]LRQLVWD� GL�PLQRUDQ]D� ������GHO� SUHVWLJLRVR� TXRWLGLDQR�
SDULJLQR�/H�0RQGH��/D�UDSLGD�GHFDGHQ]D�GHL�JLRUQDOL�FDUWDFHL�q�RUPDL�
XQD�UHDOWj��WDQWR�FKH�TXHOOL�PDJJLRUPHQWH�GLIIXVL�KDQQR�SHUVR�LQ�PHQR�
GL�YHQW¶DQQL�ROWUH�PHWj�GHOOH�FRSLH�YHQGXWH��PHQR�JUDYH�OD�VLWXD]LRQH�
GHO�TXRWLGLDQR�QL]]DUGR��OH�FXL�SHUGLWH�ILQDQ]LDULH�VRQR�VWDWH�QHO������
FLUFD�LO����GHO�JLUR�G¶DIIDUL�FRPSOHVVLYR�� 
 

1XRYH� ³FLWWj� LGHDOL´�QHO�6XG�GHO�PRQGR��*UpJRLUH�$OOL[��VX�/H�
0RQGH�GHO����GLFHPEUH�������SDUOD�GHOOH�QXRYH�%DELORQLH�-�FRVu�

OH� GHILQLVFH� -� FKH� QDVFRQR� D� GHFLQH� QHL� 3DHVL� LQWHUWURSLFDOL��
SDUDGLVL�SHU� LQYHVWLWRUL�� FKH�SURPHWWRQR�³LO�PLJOLRUH�GHL�PRQ�

GL´��1HOOD�IRWR��LO�SURJHWWR�GL�)RUHVW�&LW\��DOO¶HVWUHPLWj�PHULGLR�
QDOH� GHOOD�0DOD\VLD�� FRQFHSLWD� SHU� RVSLWDUH� �������� UHVLGHQWL�
³LQ� XQ� DPELHQWH� HFRORJLFR� H� KLJK-WHFK´�� GRYH� JLj� VRQR� VWDWL�
FRPSOHWDWL� D� ILQH������FLUFD��������DOORJJL�� ,O�JLRUQDOLVWD��VXOOD�
EDVH� GL� TXDQWR� JOL� GLFH� OD� JHRJUDID� 6DUDK� 0RVHU� GHOO¶8QLYHUVLWj�
0F*LOO�GL�0RQWUHDO��FKH�DQLPD�LO�³1HZ�&LWLHV�/DE �́�FLRq�LO�/DERUD�
WRULR�GHOOH�FLWWj�QXRYH��� ID�XQD�VHULH�GL�HVHPSL��SDUWHQGR�GD�)RUHVW�
&LW\�SHU�VSRVWDUVL�D�VXG�GL�/DJRV��1LJHULD���GRYH�LO�JLJDQWH�FLQHVH�
GHOOH�FRVWUX]LRQL��LO�FXL�DFURQLPR�q�&�&�&�&���KD�PRGHOODWR�XQ¶LVROD�
DUWLILFLDOH�GL����NP��VXOOD�TXDOH�VWDQQR�VRUJHQGR�OH�SULPH�WRUUL�GL�XQD�
FLWWj� FKH�³SURPHWWH� OXVVR�� FDOPD�H�SLDFHUH´�� H�� ULHQWUDQGR� LQ�$VLD��
DQGDUH�QHO�QRUG-RYHVW�GHOO¶$UDELD�6DXGLWD��GRYH�DO�SRVWR�GL�XQ�YLO�
ODJJLR�GL�SHVFDWRUL�VXO�0DU�5RVVR�VWD�VRUJHQGR�OD�³.LQJ�$EGXOODK�
(FRQRPLF�&LW\ �́�H�FRVu�YLD��LQ�XQ�YRUWLFH�GL�SURJHWWL�-�LQ�SDUWH�LQ�YLD�
GL�UHDOL]]D]LRQH�-�FKH�VHPEUD�HVVHUH�VROR�OD�EDVH�GL�XQD�VHULH�GL�VSH�
FXOD]LRQL�LPPRELOLDUL�GHVWLQDWH�DG�DVVRUELUH�HQRUPL�VRPPH�GL�GHQD�
UR�FKH�³L�ULFFKL�GHL�SDHVL�SRYHUL �́YRJOLRQR�LQ�TXDOFKH�PRGR�LPSLHJD�
UH��PD�FRQ�SRFR�EXRQ�VHQVR��VH�VL�SHQVD�FKH�PROWH�GL�TXHVWH�³FLWWj�
LGHDOL �́VRQR�SUHYLVWH�D�OLYHOOR�GHO�PDUH��R�DGGLULWWXUD�VXO�PDUH��VHQ]D�
FKH�VL�SHQVL�DO�SRVVLELOH�DXPHQWR�GHO�VXR�LQQDO]DPHQWR�VHFRODUH��FKH�
SRUWHUHEEH�TXHVWL�FHQWUL�³D�EDJQR �́�/¶DUJRPHQWR�PHULWHUHEEH�O¶LQWH�
UHVVH�GL�TXDOFKH�JLRYDQH�JHRJUDIR��H�TXL�QRL�FL�IHUPLDPR��LQ�DWWHVD�
FKH�DOWUL�DSSURIRQGLVFD� 
 

5LDSUH�DO�SXEEOLFR��D�&KHQJGX�� OD�PRVWUD�³3DHVWXP�-�8QD�
FLWWj�GHO�0HGLWHUUDQHR�DQWLFR´��FKH�IX�LQDXJXUDWD�OR�VFRUVR����
QRYHPEUH�H�FKLXVD�SHU� O¶HPHUJHQ]D�VDQLWDULD�GHO�&RYLG-����$�
GDUH� O¶DQQXQFLR� q� VWDWR�:HL�4XDQ�� GLUHWWRUH� GHO� 6LFKXDQ�0X�
VHXP�� FKH� KD� FRPXQLFDWR� SHU� OHWWHUD� OD� GHFLVLRQH� D� *DEULHO�
=XFKWULHJHO��GLUHWWRUH�GHO�3DUFR�$UFKHRORJLFR�GL�3DHVWXP� 
���&RPH�VFULYH�&KULVWLDQ�)ODPPLD� VXO� VLWR� KWWSV���ZZZ�VDUGHJ�
QDUHSRUWHU�LW� ��L�YLVLWDWRUL�SRWUDQQR�QXRYDPHQWH�DPPLUDUH�L�����
UHSHUWL�SURYHQLHQWL�GDL�GHSRVLWL�GL�3DHVWXP��FKH�DYHYDQR�DYXWR�
XQ�JUDQGLVVLPR�ULVFRQWUR�GL�SXEEOLFR�  
���(¶�EHOOR�TXDQWR�VFULYH�:HL�4XDQ�QHOOD�VXD�OHWWHUD��©�$O�PR-�
PHQWR��VLD�O¶,WDOLD�VLD�OD�&LQD�VWDQQR�DIIURQWDQGR�OD�VILGD�DOO¶H-�
SLGHPLD��'L�IURQWH�DO�QHPLFR�FRPXQH�GHOO¶XPDQLWj��O¶DPRUH�H� L�
VRJQL� KDQQR� VXSHUDWR� L� FRQILQL� QD]LRQDOL�� 6LDPR� RQGH� GHOOR�
VWHVVR�PDUH��IRJOLH�GHOOR�VWHVVR�DOEHUR��ILRUL�GHOOR�VWHVVR�JLDUGL-�
QR��DQFKH�VH�VLDPR�GLVWDQWL�ª��� 
 
 
 
 
 
/D�ODVWUD�VX-�
SHULRUH�GHOOD�
7RPED�GHO�
WXIIDWRUH��
ULFRVWUXLWD�
QHO�PXVHR�GL�
&KHQJGX� 

 
 
 
 
 
���5LFRUGLDPR� FKH�&KHJGX� �����PLOLRQL� GL� DELWDQWL�� LO� GRS�
SLR� QHOOD� FRQXUED]LRQH��� FDSLWDOH� GHOOD� SURYLQFLD� GHO� 6L�
FKXDQ�� q� GD� ROWUH� XQ� DQQR� LO� FDSROLQHD�GHO� SHUFRUVR� IHUUR�
YLDULR�GL�WUHQL-FRQWHQLWRUL�LQ�SDUWHQ]D�GD�0RUWDUD��YHGL�/*��
������Q�����SS����H���� 

 

127,=,(�9$5,(��D�FXUD�GHOOD�5HGD]LRQH� 

8Q�SDUWLFRODUH�GHO�SRUWR�GL�0DUVLJOLD-)RV����IRWR�0HGSRUWV�RUJ� 

 



VRFLDOH�H��SHU�L�EDPELQL��DOOH�VFXROH�GHOOH�JUDQGL�FLWWj� 
���1RQ� q� WXWWDYLD� IDFLOH� �QRQRVWDQWH� LO� SRWHUH�GL� FXL� GLVSRQH� LO�
*RYHUQR�GL�3HFKLQR��� ULSRUWDUH� LQGLHWUR�FRORUR�FKH�VL�VRQR�VL�
VWHPDWL�-�VLD�SXUH�LQ�PRGR�SUHFDULR�-�QHOOH�DUHH�XUEDQH��GRYH�L�
VDODUL�VRQR�SL��HOHYDWL�H�GRYH�VL�KD�O¶LPSUHVVLRQH�GL�DYHUH�PDJ�
JLRUL� RSSRUWXQLWj� GL� ODYRUR�� ,Q� TXHVWL� XOWLPL� GXH� DQQL�� FRQ� OD�
GLPLQX]LRQH� GHOOD� FUHVFLWD� DQQXD� GHOO¶HFRQRPLD�� LO� *RYHUQR�
LQFLWD� L� PLJUDQWL� FKH� VL� HUDQR� WUDVIHULWL� QHOOH� FLWWj� D� ULWRUQDUH�
QHOOH� DUHH� GL� RULJLQH�� VH� QRQ� SURSULR� QHL� YLOODJJL� DOPHQR� QHL�
SLFFROL�FHQWUL�XUEDQL�HVLVWHQWL�QHOOH�ORUR�YLFLQDQ]H��XQ¶LQFKLHVWD�

SXEEOLFDWD�VX�/H�0RQGH�GHO�
��� JHQQDLR� �D� ILUPD� GL� 6L�
PRQ� /HSOkWUH�� ULIHULVFH� GL�
DOFXQH� LQL]LDWLYH� LPSUHQGLWR�
ULDOL� LQ� FHQWUL� PLQRUL� GHOOD�
SURYLQFLD�GL�+HQDQ��FUHDWH�GD�
³PLJUDQWL�GL�ULWRUQR´��PD�QRQ�
WXWWH�KDQQR�DYXWR�LO� VXFFHVVR�
VSHUDWR��� 
���'¶DOWUD� SDUWH�� DOPHQR� SHU�
TXDQWR�ULJXDUGD�TXHVWD�SURYLQ�
FLD��XQ�ULWRUQR�PDVVLFFLR�VDUHE�
EH� LPSRVVLELOH�� SHUFKp� QHJOL�
VFRUVL� GHFHQQL� PROWL� JLRYDQL�
FKH�YL�ULVLHGHYDQR�IUHTXHQWDUR�
QR� GHL� FRUVL� XIILFLDOL� SURSULR�
SHU�LPSUDWLFKLUVL�LQ�DWWLYLWj�FKH�
SRL�DYUHEEHUR�VYROWR�LQ�IDEEUL�
FKH� H� FDQWLHUL� GHOOH� JUDQGL�
FLWWj�GHOO¶HVW�GHOOD�&LQD� 
���&RQ� FLUFD� ��� PLOLRQL� GL�
DELWDQWL� �GHQVLWj� ���� DELW��
SHU�NP���TXDVL�LO�WULSOR�GHOO¶�
,WDOLD��OD�PDJJLRUH�GL�WXWWD�OD�
UHJLRQH� GHO� &HQWUR-VXG��� OD�
SURYLQFLD� q� DO� FHQWUR� GHOOH�
SULQFLSDOL� YLH� GL� FRPXQLFD�
]LRQH��H�QHOOD�VWD]LRQH�IHUUR�
YLDULD� GL� =KHQJ]KRX� VL� LQ�
FURFLDQR� OH�GXH� OLQHH�IRQGD�
PHQWDOL��GD�3HFKLQR�D�*XDQJ-�
]KRX� �&DQWRQ�� H� GD� /LDQ-�
\XQJDQJ� �D�SRFKL�NP�GDOOH�
FRVWH� GHO� PDU� *LDOOR�� D�
/DQ]KRX�� GD� FXL� LQL]LD� OD�
IHUURYLD�SHU�hU�PTL�H�SHU�OD�
5XVVLD�� SHUFRUVD� GDL� WUHQL�
FDULFKL� GL� FRQWHQLWRUL� GD�SHU�
O¶8QLRQH�(XURSHD�� 
 

�������������*LXVHSSH�*DULEDOGL 
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/R�+HQDQ��&HQQL�VX�XQD�SURYLQFLD�FLQHVH�� 
SHU�FRQRVFHUH�PHJOLR�O¶,PSHUR�GL�0H]]R 

 

���,Q�TXHVWR�SHULRGR�� LQ� FXL� XQ�YLUXV�� FRPSDUVR�QHOOD�SURYLQFLD�
FLQHVH�GHO�+XEHL��LQGLFDWD�FRQ��QHOOD�FDUWD��H�UDSLGDPHQWH�SUR-�
SDJDWRVL� LQ�PROWH�SDUWL�GHO�PRQGR��KD�PHVVR�QHO�SDQLFR�PROWH�
SHUVRQH��YRUUHL�EUHYHPHQWH�GHVFULYHUH�YLWD�HG�HFRQRPLD�GL�XQD�
SURYLQFLD�D�HVVD�FRQWLJXD��SHU�VHJQDODUH��O¶HYROX]LRQH�GL�TXHVW¶D�
UHD�GHOOD�&LQD�FHQWUDOH��LO�FXRUH�VWRULFR�GHOO¶,PSHUR�GL�0H]]R�� 
3DUWR�GD�ORQWDQR��QHO����YROXPH�GHO�1RXYHDX�/DURXVVH�LOOXV-�
WUp� �SULPD� HGL]LRQH� GHO� ������ OHJJR� FKH� ©OR� +R-QDQ��q� XQD�
SURYLQFLD� LQWHUQD�GHOO¶,PSHUR�FLQHVH� VXO�FRUVR�R�D� VXG�GHO�
+RDQJ-+R�� LQIHULRUH�� VXSHUILFLH� �������� NP��� SRSROD]LRQH�
�����������DELWDQWL��,O�VXROR�
q� PROWR� EHQ� FROWLYDWR� H� LO�
FOLPD�XQR�GHL�SL��JUDGHYROL�
GHOOD�&LQD��9DOODWH�RQGXODWH��
SHUIHWWDPHQWH� LUULJDWH��SURGX�
FRQR� ULVR�� JUDQR� H� DOWUL� FH�
UHDOL��IUXWWD�H�RUWDJJL��,O�VRW�
WRVXROR� IRUQLVFH� UDPH�� FL�
QDEUR��IHUUR�H�WDOFR�� 
/¶LQGXVWULD�q�EDVDWD�VRSUDW�
WXWWR� VXOOD� SURGX]LRQH� GL�
VWRIIH� GL� VHWD�� /D� FDSLWDOH� q�
.DL�)XQJ-)X�ª� 
���,Q�SRFKH�ULJKH�O¶LPPDJLQH�
GL�XQ�WHUULWRULR�JLj�DOORUD�ILW-�
WDPHQWH� DELWDWR� �OD� GHQVLWj�
-� ���� DELW��NP��-� VXSHUDYD�
DSSHQD� TXHOOD� GHOO¶,WDOLD� GL�
DOORUD��FRQ������H�FKH�SDUH�
YD�GRWDWR�GL�XQD�EXRQD�DJUL�
FROWXUD�� WXWWRUD� XQ¶DWWLYLWj�
LPSRUWDQWH�� VH� VL� SHQVD� FKH�
OD� SURYLQFLD� q� RJJL� OD� SUL�
PD� SURGXWWULFH� GL� JUDQR�
GHOO¶LQWHUD�&LQD�� H�SURGXFH�
LQROWUH�ULVR��PDLV��SDWDWH�GRO-�
FL�� DUDFKLGL�� VRLD� H� KD� FROWL�
YD]LRQL�GL� SDUHFFKLH� SLDQ�
WH� LQGXVWULDOL� �FRWRQH�� WD�
EDFFR�� FDQDSD�� H� DOOHYD� WXW�
WRUD� EDFKL� GD� VHWD�� ,� ODYRUL�
LQWUDSUHVL�D�PHWj�1RYHFHQWR�
SHU�OD�UHJLPD]LRQH�GHL�FRUVL�
G¶DFTXD��SULPD�VRJJHWWL�D�GL-�
VDVWURVH� DOOXYLRQL�� �VRSUDWWXW-�
WR� LO� PDJJLRUH�� OR� +XDQJ-
+R�R�)LXPH�*LDOOR��� KD� FRQ-�
VHQWLWR� GL� LQFUHPHQWDUH� OH�
DUHH�FROWLYDWH��RUD�LQWRUQR�DO�
���� GHO� WHUULWRULR�� YDORUH�
PROWR�HOHYDWR�SHU�OD�&LQD��GL�
FXL� L� WUH�TXLQWL� LUULJDWL��� H� VL�
KDQQR�QRUPDOPHQWH�WUH��UDF-�
FROWL�LQ�GXH�DQQL� 
 

���/¶LQGXVWULDOL]]D]LRQH� KD�
LQWHUHVVDWR� SL�� OH� SURYLQFH�
YLFLQH�GL�+HEHL�H�6KDQGRQJ� 

 

GRYH� OD� SRSROD]LRQH� XUEDQD� q�
PROWR�FUHVFLXWD��FKH�QRQ�TXHOOD�GHOOR�+HQDQ��PD�-�DOODUJDQGR�
XQ� PRPHQWR� OD� TXHVWLRQH� DOO¶LQWHUD� &LQD� -� OD� FUHVFLWD� GHOOD�
SRSROD]LRQH�XUEDQD�q�VWDWD�LQFUHGLELOH��HVVHQGR�DQFRUD�VRWWR�LO�
����QHO������HG�DYHQGR�VXSHUDWR�LO�����QHO������ 
���6L�VRQR�YHULILFDWL�JUDQGL�VSRVWDPHQWL�GL�SRSROD]LRQH�GDOOH�DUHH�
UXUDOL� DOOH�DUHH�XUEDQH�� QRQ� VROR�YHUVR�TXHOOH� YLFLQH�PD�SXUH� D�
FLWWj�ORQWDQH��6L�WHQJD�FRQWR�FKH�OD�&LQD�KD�XQD�VXSHUILFLH�FRUUL�
VSRQGHQWH�D�FLUFD����YROWH�TXHOOD�LWDOLDQD�H�WXWWD�O¶DUHD�RULHQWDOH�q�
PROWR�SRSRODWD�H�-�LQ�TXHVWL�XOWLPL�GHFHQQL�-�YL�q�VWDWR�XQ�LQWHQVR�
IHQRPHQR�PLJUDWRULR��VLD�D�FDUDWWHUH�SHUPDQHQWH�VLD�WHPSRUDQHR��
QRQRVWDQWH�OH�DXWRULWj�DEELDQR�FHUFDWR�GL�VFRUDJJLDUH�TXHVW¶XOWL�
PR�FRQ� O¶HVFOXVLRQH�GDOO¶DFFHVVR�GHOOH� IDPLJOLH�DOOD� VLFXUH]]D�

—————————- 

��/D�SURQXQFLD�UHDOH�q�WUD�H�HG�R��H�
DQFRUD� RJJL� OD� WUDQVOLWWHUD]LRQH�
GHJOL� LGHRJUDPPL� FLQHVL� q� RVFLO�
ODQWH��/D�K�LQL]LDOH�q�DVSLUDWD� 
 ��/D�VXSHUILFLH�q�RJJL�FDOFRODWD� LQ�
��������NP���/D�FLWWj�GL�.DLIHQJ��
FKH�KD�RJJL���������DELWDQWL��QRQ�

q�SL��LO�FDSROXRJR�GHOOD�SURYLQFLD��FKH�q�DWWXDOPHQWH�VLWXDWR�QHOOD�YLFLQD�
�FLUFD� ���NP� DG� RYHVW�� FLWWj� GL� =KHQJ]KRX�� XQD�PHWURSROL� GL� ����������
DELWDQWL�� 
 ��$�OLYHOOR�QD]LRQDOH�� OH�FRVH� VRQR�DQGDWH�EHQH�� VHFRQGR�TXDQWR� LO�0LQL�
VWHUR� GHOO¶$JULFROWXUD� KD� FRPXQLFDWR� D� ILQH� ������ ���������� PLJUDQWL�
DYUHEEHUR�DFFROWR�O¶LQYLWR�D�ULWRUQDUH�VXL�SURSUL�SDVVL��H�OH�ORUR�LQL]LDWLYH�
�OHJDWH�DQFKH�D�TXDQWR�DSSUHVR�LQ�DQQL�GL�ODYRUR�LQ�FLWWj��DYUHEEHUR�FUHDWR�
���PLOLRQL�GL�SRVWL�GL�ODYRUR��9D�SHUz�FRQVLGHUDWR�FKH�L�³PLJUDQWL�LQWHUQL´�
VDUHEEHUR�FLUFD�����PLOLRQL��H�JOL�����FLWDWL�VRQR�DSSHQD�LO����� 
 ���$QFKH� VH� LO� 3DHVH� VL� DYYLD� OHQWDPHQWH� D� XQR� ³6WDWR� GL� GLULWWR´� �FRPH�
TXHOOL�GHOO¶8(���L�SRWHUL�GHO�3DUWLWR�FRPXQLVWD�VRQR�DQFRUD�HQRUPL��SXU�VH�
LQL]LDQR�DG�HVVHUH�VFDOILWL�GDOOD�FDSDFLWj�GHL�FLWWDGLQL�GL�IDUVL�VHQWLUH�GDOOH�
DXWRULWj��DQFKH�FRQ�O¶DLXWR�GHL�VRFLDO�PHGLD� 
 ��6XO�FROOHJDPHQWR�GDOO¶,WDOLD��DWWHVWDWR�D�&KHQJGX��VL�YHGD�*��*ൺඋංൻൺඅൽං��7UD�
0HGLWHUUDQHR�HG�(VWUHPR�2ULHQWH��/*��;;���������Q�����SS����H����1��/ඈඇඈ�-�
0��5ඈඌඌൾඍඍඈ��/D�9LD�GHOOD�6HWD�SLHPRQWHVH��/*��;;,���������Q�������SS���-��� 

,Q�URVVR�OD�SURYLQFLD�GHOOR�+HQDQ��6L�QRWL�OD�PDJJLRUH�HVWHQVLRQH�GHOOH�
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VLELOPHQWH� SL�� DOWL� GHOOD�PHGLD� SHUFKp� L� IDWWRUL� FKH�
DFFHQWXDQR�OD�SHULFRORVLWj�GHO�FDPELDPHQWR�FOLPDWL�
FR� VRQR� PROWHSOLFL�� SHU� OD� /LJXULD� OR� VSRVWDPHQWR�
YHUVR�QRUG�GHOO¶DQWLFLFORQH�DIULFDQR�FRQ�FRQVHJXHQ�
WH�VLFFLWj�HVWLYD�H�VSHFLDOPHQWH�LQ�DXWXQQR��OD�IRUPD�
]LRQH�GL�FHOOXOH�WHPSRUDOHVFKH�SL��FDULFKH�GL�HQHUJLD�
FKH� LQYHVWHQGR� OH�PRQWDJQH� � VYLOXSSDWH�DG�DUFR�DW�
WRUQR�DO�JROIR�GL�*HQRYD�SURYRFDQR�SLRJJH�HVWUHPD�
PHQWH�LQWHQVH�FDXVD�GL�IUDQH��H�SLHQH�GHL�WRUUHQWL�FKH�
DWWUDYHUVDQGR� VSHVVR� WRPEDWL� L� QXPHURVL� FHQWUL� DEL�
WDWL�FRVWLHUL�FRPSRUWDQR�GLVDVWURVH�HVRQGD]LRQL�PHQ�
WUH�OH�PDUHJJLDWH�IDQQR�DOWUL�GLVDVWUL� OXQJR�OH�VSLDJ�
JH�� VSHVVR� LQFDXWDPHQWH� RFFXSDWH�GD� FRVWUX]LRQL� GL�
RJQL�JHQHUH� 
���1HOOD�IDVFLD�FRVWLHUD�VHWWHQWULRQDOH�GHOO¶$GULDWLFR�LO�
JHQHUDOH� LQQDO]DPHQWR� GHO� OLYHOOR� PDULQR� FDXVDWR��
GDOOD� IXVLRQH� GHL� JKLDFFL�SRODUL� q� DXPHQWDWR� GD�DOWUL�
IDWWRUL� VLD� QDWXUDOL� VLD� GL� RULJLQH� DQWURSLFD�� OH� VHVVH�
FKH� FDUDWWHUL]]DQR� EDFLQL� SUHVVRFKp� FKLXVL�� O¶D]LRQH�
GHOOR� VFLURFFR�� OD� VXEVLGHQ]D� GHL� VXROL� D� FDXVD� GHO�
SUHOHYDPHQWR� GL� DFTXD� H� PHWDQR� HFFHWHUD�� ,QROWUH�
³QHOO¶HTXD]LRQH�GHL�GLVDVWUL´�LO�ULVFKLR�GL�XQ�HYHQWR�q�
LQ�IXQ]LRQH�GHOOD�SHULFRORVLWj��RYYHUR�SRVVLELOLWj�FKH�
HVVR�VL�YHULILFKL�LQ�XQ�FHUWR�WHPSR�H�LQ�XQD�GHWHUPL�
QDWD�DUHD��H�GHOOD�YXOQHUDELOLWj�FLRq�OD�SURSHQVLRQH�D�
VXELUH� GDQQL� H� GDOOD� TXDQWLWj�TXDOLWj� GHJOL� HOHPHQWL�
HVSRVWL�DO�ULVFKLR��LQ�TXHVWR�FDVR�GL�VWUDRUGLQDULR�YD�
ORUH��6RQR�WXWWL�GDWL�H�IDWWL�QRWL��PD�O¶DXWRUH�OL�FLWD�FRQ�
FKLDUH]]D��HTXLOLEULR�H�FRPSOHWH]]D�GL�FRQVLGHUD]LRQL� 
���'L� IURQWH� DOOD� FRPSOHVVLWj� H� YDULHWj� GHL� IDWWRUL� LQ�
JLRFR�LQ�XQ�DPSLR�FDSLWROR�FRQFOXVLYR�LQVLVWH�DQFKH�
VXOOD�QHFHVVLWj�GL�XQD�DGHJXDWD�FRQRVFHQ]D�GHOOD�OR�
UR� GLQDPLFD� SHU� SHUYHQLUH� D� VFHOWH� SROLWLFKH� DWWH� D�
IDYRULUH� OD� PLWLJD]LRQH� GHL� GDQQL�� $� FLz� GRYUHEEH�
FRQWULEXLUH� OD� VFXROD� FRQ� SURJUDPPL� DGHJXDWL� VLD�
QHOOH� VFLHQ]H� QDWXUDOL� VLD� QHOOH� GLVFLSOLQH� XPDQLVWL�
FKH�H� VRSUDWWXWWR� VXOOD�FRPSOHVVLWj�GHOOH� UHFLSURFKH�
UHOD]LRQL�H�VLQHUJLH��(�QRL�QRQ�SRVVLDPR�QRQ�JXDUGD�
UH�DOO¶LPSRUWDQ]D�FKH�SRWUHEEH�DYHUH�OD�JHRJUDILD�VH�
QRQ�IRVVH�UHOHJDWD�VSHFLDOPHQWH�QHL� OLFHL�D�XQ�UXROR�
PDUJLQDOH� QHOOH� IRUPD]LRQH� GHOOH� IXWXUH� FODVVL� GLUL�
JHQWL�����(�/�� 
 

0��5ංൻൾඋං��/HV�GpSXWpV�GX�SD\V�QLoRLV�j�OD�
&KDPEUH� VXEDOSLQH� GH� 7XULQ�� ����-������
1L]]D��6HUUH�(GLWHXU��������SS�������HXUR������ 
 

���1RQ� DYHQGR� SRWXWR� OHJJHUH� GLUHWWDPHQWH� TXHVWR�
YROXPH��FKH�PL�SDUH�GL�XQ�FHUWR�LQWHUHVVH�SHU�FKL�VL�
LQWHUHVVD�DQFKH�DOOD�VWRULD�GHO�1L]]DUGR�H�QRQ�VROR�
DOOD� VXD� JHRJUDILD�� ULSRUWR� TXDQWR� DIIHUPD� OD� QRWD�
HGLWRULDOH��FKH�WUDJJR�GDO�VLWR�GHOO¶(GLWRUH�����*�*�� 
 

©�/D�ULFHUFD�FKH�0DULR�5LEHUL�>DWWXDOPHQWH�ULFHUFD�
WRUH� QHOO¶8QLYHUVLWj� GL�7RULQR@� FRQVDFUD� DL� GHSXWDWL�
QL]]DUGL�DOOD�&DPHUD�VXEDOSLQD�GL�7RULQR�WUD������H�
�����q�GL�XQD�SRUWDWD�SL��DPSLD�GL�TXDQWR�LO�VROR�WL�
WROR�SRWUHEEH�ODVFLDU�FUHGHUH��6X�XQD�GR]]LQD�G¶DQQL��
XQD�TXLQGLFLQD�GL�GHSXWDWL�LQ�WXWWR�VX�VHWWH�OHJLVODWX�
UH��H�VROR�FLQTXH�DOOD�YROWD��SHUVL� LQ�XQD�&DPHUD�GL�
ROWUH�GXHFHQWR�SDUODPHQWDUL��SDUUHEEHUR�EHQ�SRFR�GL�
IURQWH�DL�6DYRLDUGL��DL�/LJXUL��DL�6DUGL�H�DL�3LHPRQWH�
VL��(�WXWWDYLD��TXDOL�GHSXWDWL��&KH�YRFL��FKH�ILJXUH�H�
FKH� LQWHUYHQWL� TXHL� *DULEDOGL�� GH� )RUHVWD�� %RWWHUR��
/DXUHQWL� 5XEDXGL�� %XQLFR�� 1LHO�� %HUJRQGL� H� DOWUL��
SHU�GLIHQGHUH�OD�&RQWHD�� 
©�$WWUDYHUVR�L�GLEDWWLWL�SDUODPHQWDUL��ODUJDPHQWH�HVSOR�
UDWL��TXHVW¶RSHUD�VL�ULYHOD�GL�XQD�ULFFKH]]D�LQVRVSHW�
WDWD��SHUFKp�LOOXVWUD�WDQWR�OH�SUHRFFXSD]LRQL�ORFDOL�GL�
TXHVWL�HOHWWL��OHJDWL�DO�PDQWHQLPHQWR�GHO�SRUWR�IUDQFR�
GL�1L]]D�R�DOOD�QHFHVVLWj�GL� IDUH�XVFLUH� OD�SURYLQFLD�
GDOO¶LVRODPHQWR�� TXDQWR� GHOOH� DVSLUD]LRQL� DOWDPHQWH�
SROLWLFKH�� OHJDWH� DOOD� IXWXUD� FRVWUX]LRQH� QD]LRQDOH�
LWDOLDQD� R� DOOD� SRVL]LRQH� GD� DGRWWDUH� QHL� FRQIURQWL�
GHOOD�)UDQFLD� 
©� )DFHQGR� FLz�� DWWUDYHUVR� XQ¶LQFKLHVWD� PLQX]LRVD�
FKH�VL�DYYDOH�GL�IRQWL�LQHGLWH�H�VL�IRQGD�VX�XQD�HVDX�
VWLYD�ELEOLRJUDILD��O¶DXWRUH�HVSORUD�XQ�DQJROR�VFRQR�
VFLXWR� GHOOD� VWRULD�� H� QRQ� VROR� GHOOD� VWRULD� ORFDOH��
TXHOOD� GHOOD� QD]LRQH� LWDOLDQD�� FRPH� SXUH� OD� VWRULD�
IUDQFHVH�GL�FXL�HJOL�DIIURQWD�XQD�GHOOH�XOWLPH�DQQHV�
VLRQL�WHUULWRULDOL�FRQWLQHQWDOL��VHQ]D�FRQWDUH�FKH�HJOL�
RIIUH�SXUH�XQD�GHOOH�SULPH�PDQLIHVWD]LRQL��DOO¶LQGR�
PDQL�GHOOD�³3ULPDYHUD�GHL�SRSROL´��GHOO¶DSSUHQGLVWD�
WR�GHOOD�GHPRFUD]LD�SDUODPHQWDUH��ª� 
� 

$��%ൾඇඏൾඇඎඍඈ������PRWV�SRXU�1LFH��8Q�SHV�
VXF�GH�QLVVDUW��1L]]D��6HUUH�(GLWHXU��������SS��
����HXUR������ 
 

���4XHVWR�SLFFROR�OLEUR�SXz�LQFXULRVLUH�QRL�/LJXUL�SR�
QHQWLQL��SHUFKp�FL�SURSRQH�FHQWR�SDUROH�HVVHQ]LDOL�GL�
OLQJXDJJLR� SRSRODUH� QL]]DUGR� TXRWLGLDQR� �ROWUH� D�
TXDOFKH� DOWUD�SDUROD�� QXPHUL�� JLRUQL� GHOOD� VHWWLPDQD��
DOFXQL� SURYHUEL��� ,O� SUREOHPD� q� TXHOOR� GL� DXJXUDUVL�
FKH� L� SDVVDQWL� FKH� LQFRQWULDPR� OR� FDSLVFDQR�� YLVWR�
FKH� D� 1L]]D� L� YHUL� 1L]]DUGL� VRQR� RUPDL� EHQ� SRFKL�
�PD� VL� SXz� WHQWDUH� OD� SURYD���'¶DOWUD� SDUWH�� VL� WUDWWD�
VROR� GL� XQ� LQFRQWUR� FRQ� SRFKH� SDUROH� GLDOHWWDOL� �³XQ�
SL]]LFR�GL�QL]]DUGR´��GLFH�LO�WLWROR��XVDQGR�XQD�SDUROD�
FKH� DQFKH� QHL� QRVWUL� GLDOHWWL� VLJQLILFD� VLD� ³SL]]L-�
FR´�� SLFFROD�TXDQWLWj��VLD�³SL]]LFRWWR´�����*�*�� 
 

&��&ൺඌൾඅඅං��$OHVVDQGUR�0DODVSLQD�H�OD�VXD�
VSHGL]LRQH� VFLHQWLILFD� LQWRUQR� DO� PRQGR��
0XOD]]R� �06��� 7DUND�� ������ SS�� ����� HXUR�
����� 
 

���$�SDUWH�OD�SUHID]LRQH��VFULWWD�GDO�SRQWUHPROHVH�*LX�
VHSSH�%HQHOOL� �GRFHQWH� DOO¶8QLYHUVLWj� GL�*HQRYD��� LO�
YROXPHWWR�PL�SDUH�XQD�VHPSOLFH�ULVWDPSD��D�GLVWDQ]D�
GL�QRYDQW¶DQQL�GDOO¶XVFLWD�RULJLQDULD��0LODQR��$OSHV��
������� GL� XQ� ODYRUR� QHO� FRPSOHVVR� PROWR� SUHFLVR� H�
DWWHQWR��PD�LQWHUHVVDWR�SL��D�SDUODUH�GHO�SHUVRQDJJLR�
�H�GHOOH�VXH�YLFHQGH�GL�YLWD��LQ�SDUWH�GUDPPDWLFKH��H�
PHQR�GHOOD�VSHGL]LRQH��D�FXL�VRQR�GHGLFDWH�SRFR�SL��
GL�XQD�YHQWLQD�GL�SDJLQH� 
���/¶DXWRUH��&DUOR�&DVHOOL������-�������IX�XQ�YHUR�DS�
SDVVLRQDWR� GL� FRVH� OXQLJLDQHVL� �FRPH� VL� VD� GD� DOWUH�
VXH�SXEEOLFD]LRQL��H�OD�ULHGL]LRQH�GHO�VXR�WHVWR�VL�SR�
QH�LQ�TXHOO¶LQGLUL]]R�WHVR�D�UHFXSHUDUH�RSHUH�SXEEOL�
FDWH� LQ�SDVVDWR�H�RJJL� HVDXULWH��PD� VHQ]D�DSSRUWDUYL�
PRGLILFKH��FRVD�FKH�PL�SDUH�DFFHWWDELOH�SHU�URPDQ]L��
PHQR�SHU� ODYRUL� FRPH�TXHVWR�� LQIDWWL�� OH�FRQRVFHQ]H�
VXL�YLDJJL�GHO�JUDQGH�/XQLJLDQHVH�GD�GHFHQQL�VL�VRQR�
LQJLJDQWLWH� H� IRUVH� VDUHEEH� VWDWR�PHJOLR�RIIULUH� D�XQ�
SXEEOLFR� QRQ� GL� VSHFLDOLVWL� �FRPH� VRQR� LR� VWHVVR��
TXDOFKH� DSSURIRQGLPHQWR� LQ� SL��� &RPXQTXH�� FL� VD�
UHEEH� YROXWR� XQ� SL�� DWWHQWR� FRQWUROOR� GHOOH� �SRFKH��
PHQGH�WLSRJUDILFKH�H�O¶HOLPLQD]LRQH�GHOO¶LPSUHFLVLRQH�
ULJXDUGR�OD�ORFDOL]]D]LRQH�GHO�ERUJR�GL�0XOD]]R��FKH�
VL�QRWD�SHUFKp�q�SURSULR�QHOOD�SDJLQD�LQL]LDOH�� 
���,QIDWWL��D�GLVWDQ]D�GL����DQQL�WUD�OD�GHFLVLRQH�GL�ILV�
VDUH�D�*UHHQZLFK�O¶RULJLQH�GHOOH�ORQJLWXGLQL��&RQIH-�
UHQ]D�GL�:DVKLQJWRQ��������H�OD�VWDPSD�GHO�YROXPH��
YHQLYD�GDWD�OD�ORQJLWXGLQH�D�SDUWLUH�GDOO¶LVROD�GHO�)HU�
UR��FRVD�JLj�DOORUD�SULYD�GL�VHQVR��H�VHQ]D�O¶LQGLFD]LR�
QH�FKH�VL�WUDWWD�GL�ORQJ��(VW��2JJL�QRQ�VL�IDWLFD�D�WURYD�
UH�0XOD]]R��PD� YLHQ� GD� ULGHUH� FKH� VL� VLD� FRQWLQXDWR��
FHUWR�LQYRORQWDULDPHQWH��D�PDQWHQHUH�OD�FRQIXVLRQH�VXO�
OXRJR� GL� QDVFLWD� GHO�0DODVSLQD� �TXL� VL� WUDWWD� VROR� GHO�
VXR� YDORUH� GL� Ȝ�� FKH� IHFH� GL� OXL� XQ�6LFLOLDQR� �PDJDUL�
SHU�O¶HUUDWD�OHWWXUD�GL�0LOD]]R�SHU�0XOD]]R��SL��FKH�SHU�
OD�QRWL]LD�GHJOL�VWXGL�JLRYDQLOL�D�3DOHUPR���� 
���&HUWR�D�&DVHOOL� LQWHUHVVDYD� VRSUDWWXWWR� LOOXVWUDUH� OD�
ILJXUD� XPDQD� GHO�0DODVSLQD� -� FRPH� DFXWDPHQWH� RV�
VHUYD� LO� SUHIDWRUH� -� H� TXHVWR� LQWHQWR� q� VHQ]D� GXEELR�
UDJJLXQWR�����*�*�� 
 

$��3ൺඌංඇං��/¶HTXD]LRQH�GHL�GLVDVWUL��&DPELD�
PHQWR� FOLPDWLFR� LQ� WHUULWRUL� IUDJLOL�� 7RULQR��
&RGLFH�HG���������SS�����������I��W���HXUR���� 
 

���0L�SDUH��PHULWHYROH�GL�SURQWD�VHJQDOD]LRQH�DJOL�LQ�
VHJQDQWL�GL�JHRJUDILD�TXHVWR�OLEUR�HGLWR�GD�SRFKH�VHW�
WLPDQH�H�TXLQGL�DJJLRUQDWR�DQFKH�VXOOH�UHFHQWL�YLFHQ�
GH�GHOOH�DOOXYLRQL�H�PDUHJJLDWH�GLVDVWURVH�GHOOR�VFRU�
VR� DXWXQQR� LQ�/LJXULD� H� O¶LPSUHVVLRQDQWH� DFTXD� DOWD�
GL�9HQH]LD� 
���/¶$���$QWRQHOOR�3DVLQL��FRQVXOHQWH�GHO�&15�H�GR�
FHQWH� GL� ILVLFD� GHO� FOLPD� DOO¶8QLYHUVLWj� GL� 5RPD� ��
QRQFKp�DXWRUH�GL�DUWLFROL� VFLHQWLILFL� VX� LPSRUWDQWL�UL�
YLVWH� LQWHUQD]LRQDOL�� LQ� TXHVWD� RSHUD� GL� DOWD� GLYXOJD�
]LRQH�PRVWUD�SDUWLFRODUH�VHQVLELOLWj�SHU�PHWRGL�H�FRQ�
WHQXWL� GHOOD� JHRJUDILD� H� VRSUDWWXWWR� VRWWROLQHD� O¶LP�
SRUWDQ]D� GL� XQD� ULIOHVVLRQH� VXO� GLYHUVR� LPSDWWR� GHO�
FDPELDPHQWR�FOLPDWLFR�D�VHFRQGD�GHL�FDUDWWHUL�QDWX�
UDOL�� GHOO¶LQWHQVLWj� GHO� SRSRODPHQWR�� GHOO¶HFRQRPLD��
GHOO¶RUJDQL]]D]LRQH� SROLWLFD� GHL� YDUL� SDHVL� GHO�PRQ�
GR��,WDOLD�LQ�SULPLV��FRQ�OD�IUDJLOLWj�H�YDULHWj�GHOOH�VXH�
UHJLRQL� 
���,�GDWL�DJJLRUQDWL�GHOO¶,3&&��,QWHUQDWLRQDO�3DQHO�RQ�
&OLPDWH�&KDQJH�� VXOO¶DXPHQWR� JOREDOH� GHOOD� WHPSH�
UDWXUD�PRVWUDQR�FKH�LQ�,WDOLD�VL�UHJLVWUDQR�YDORUL�VHQ�
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