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���'RSR�O¶LQWHUUX]LRQH�GHOOH�DWWLYL�
Wj� VRFLDOL� D� FDXVD� GHOO¶HSLGHPLD�
FKH� SHU� PHVL� FL� KD� REEOLJDWR� LQ�
FDVD�H�FKH�q�WXWW¶DOWUR�FKH�GHEHOOD�
WD��FHUFKLDPR�GL�ULSUHQGHUH�OH�QR-�
VWUH�DWWLYLWj�H�GL�IDUYL�TXDOFKH�SUR-�
SRVWD��FKH�WURYHUHWH�VX�TXHVWR�SH-�
ULRGLFR� GDO� PHVH� GL� RWWREUH�� 'L�
FHUWR� IDUHPR� WXWWR� LO�SRVVLELOH�SHU�
QRQ� IDUYL� PDQFDUH� TXHVWD� YRFH��
FKH�DQFKH�QHO�SHULRGR�GHO�FRQILQD�
PHQWR�KD�FRQWLQXDWR�DG�XVFLUH�FRQ�
UHJRODULWj�� VLD� SXUH� VROR� QHOO¶HGL�
]LRQH�RQ�OLQH��DIILDQFDWD�GD�EHQ����
QXPHUL�GL�XQ�SL��VQHOOR�JLRUQDOH� 
���&RQ� O¶DXVSLFLR�FKH� L�QRVWUL� VRFL�FL�
FRQIHUPLQR� OD� ORUR� ILGXFLD�� D� WXWWL�
O¶LQWHUR� &RQVLJOLR� UHJLRQDOH� ULYROJH�
XQ� FRUGLDOH� VDOXWR�� FRQ� O¶LQYLWR� D�
FROODERUDUH�FRQ�L�GLUHWWLYL�ORFDOL��SHU�
DYHUH� VXFFHVVR� -� RUD�SL��GL� SULPD� -�
RFFRUUH�YHUDPHQWH�LO�IDWWLYR�VXSSRUWR�
GL�WXWWL����*�*�� 

3RVWH�,WDOLDQH�-�6SHGL]��LQ�DEERQDP��SRVWDOH�-����-�$XW��&16�*HQRYD��Q���������� 
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���/¶DSHUWXUD� DO� WUDIILFR�GHO� QXRYR� YLDGRWWR� VXO�
WRUUHQWH� 3ROFpYHUD�� XQR� VSOHQGLGR� PDQXIDWWR�
FRPH� VL� LQWUDYHGH� GDOOD� IRWRJUDILD� TXL� VRWWR� H�
FRPH�WXWWL�QRL�DEELDPR�YLVWR�VX�JLRUQDOL�H�WY�R�
GL�SHUVRQD��HYLGHQ]LD�-�SHU�FRQWUDVWR�-�OD�YHWXVWj�
GHOOD�UHWH�DXWRVWUDGDOH�OLJXUH��FKH�FRQWD�PHGLD�
PHQWH�XQD�FLQTXDQWLQD�G¶DQQL�H�LQ�SDUHFFKL�FDVL�
OL�GLPRVWUD�SURSULR�WXWWL� 
���&KH�VL�WUDWWL�GL�XQD�YLDELOLWj�³GLIILFLOH´�D�FDXVD�
GHOOD� WRUPHQWDWD�PRUIRORJLD�GHO� QRVWUR� WHUULWR�
ULR�QHVVXQR�OR�PHWWH�LQ�GXEELR��H�DQFKH�LO�IDWWR�
FKH� LQ�/LJXULD�YL�VLD�FLUFD� OD�PHWj�GHL� WUDWWL� LQ�
JDOOHULD� GL� WXWWH� OH� DXWRVWUDGH� G¶,WDOLD� OD� GLFH�
OXQJD�VXL�SUREOHPL�GHOOD�PDQXWHQ]LRQH��FKH�WUD�
JDOOHULH�H�SRQWL�DYUHEEH�ULFKLHVWR�JLj�QHJOL�VFRU�
VL� GHFHQQL� XQ¶DWWHQ]LRQH� FKH� QRQ� VHPSUH� YL� q�
VWDWD��&HUWR��VH�VL�FRQVLGHUD�SXUH�OD�IUDQRVLWj�GHO�
QRVWUR�WHUULWRULR��DQFKH�L�WUDWWL�FKH�VL�VYLOXSSDQR�
DO�GL�IXRUL�GL�WDOL�RSHUH�GHYRQR�HVVHUH�PRQLWRUD�
WL� FRQ� UHJRODULWj�� H� TXHVWR� SXz� VSLHJDUH� FKH� L�
SHGDJJL� VLDQR� VSHVVR� SL�� HOHYDWL� FKH� DOWURYH��

$XWRVWUDGH� FDUH� Vu�� PD� DXWRVWUDGH�
VLFXUH��TXHVWR�q�TXDQWR�q�JLXVWR�UL-�
FKLHGHUH� GD� SDUWH� GHJOL� XWHQWL�� H�
DQFKH� GL� FKL� YLYH� LQ� YLFLQDQ]D� GL�
TXHVWH�RSHUH��FKH�D�YROWH�-�SDVVDQ�
GR�VRSUD� OH�QRVWUH�FDVH�R� OH�QRVWUH�
FDPSDJQH�-�IDQQR�SDXUD�SHU�OH�ORUR�
GLPHQVLRQL� 
���/¶LQFUHPHQWR� GHO� WUDIILFR� VWUD�
GDOH� VL� HUD� JLj� QRWDWR� QHOO¶DQWH�
JXHUUD��VH�QHO�������LQ�SLHQD�FULVL�
HFRQRPLFD�� VL�EDGL��HUD� VWDWD� LQL�
]LDWD�OD�FRVWUX]LRQH�GHOOD�³FDPLR-�
QDOH´� *HQRYD-6HUUDYDOOH�� LQDX�
JXUDWD�QHO�������PD�IX�GDJOL�DQQL�
���FKH�OD�VLWXD]LRQH�VL�IHFH�GLIIL�
FLOH�� LPSRQHQGRQH� LO� UDGGRSSLR�
�FRPSLXWR� WUD� LO� ����� H� LO� �������
PHQWUH� JLj� QHO� ����� VL� SRWHYD�
UDJJLXQJHUH� OD� SHULIHULD� GL�0LOD�
QR��3L��WRUPHQWDWD�OD�FRVWUX]LRQH�
GHOOD�6DYRQD-&HYD�� FKH� JLj� DSHU-�
WD� FRQ� XQD� VROD� FDUUHJJLDWD� QHO�
����� H� OHQWDPHQWH� SURVHJXLWD� IL-�
QR�D�7RULQR������-����H�SRL�UDG�
GRSSLDWD� �����-������� VROR� QHO�
TXLQTXHQQLR�����-���KD�YLVWR�LP-�
SRUWDQWL� ODYRUL� GL� DGHJXDPHQWR��
/D�6SH]LD-3RQWUHPROL�-3DUPD��IX�
DSHUWD� QHO� ����� H� SUHVHQWD� TXDO�
FKH� GLIILFROWj� SHU� O¶HOHYDWD� TXRWD�
GL�YDOLFR��P�������OD�9ROWUL-$OHV-�
VDQGULD�-*UDYHOORQD��IX�DSHUWD�SHU�
XOWLPD��QHO�����-����H�KD�DYXWR�
VXELWR�XQD� VHGH� D� GRSSLD� FDUUHJ�

8QR�VFRUFLR�GHO�QXRYR�YLDGRWWR�VXO�WRUUHQWH�3RO�
FHYHUD��LQDXJXUDWR�LO���DJRVWR�VFRUVR��FKH�-�GRSR�
GXH�DQQL�GDO�WUDJLFR�FUROOR�GHO������-�KD�ULSULVWL�
QDWR�O¶DOODFFLDPHQWR�GHOOD�$-��FRQ�OD�$-��� 

JLDWD�FLDVFXQD�GL� WUH�FRUVLH�� LO�FKH�DYUHEEH�GR�
YXWR�UHQGHUOD�SL��VLFXUD�� 
���4XHVWH� TXDWWUR� DUWHULH� FRVWLWXLVFRQR� L� GHQWL� GL�
XQD�UHWH�D�SHWWLQH�LO�FXL�DVVH�IRQGDPHQWDOH�VL�VYL�
OXSSD�SHU�����NP�GDO�FRQILQH� IUDQFHVH� ILQR�DOOD�
7RVFDQD��OXQJR�OD�OLQHD�GL�FRVWD�R�D�EUHYH�GLVWDQ�
]D�� O¶DXWRVWUDGD� FRVWLHUD�� LQL]LDWD� DOOD� ILQH� GHJOL�
DQQL����QHO�WUDWWR�D�SRQHQWH�GL�*HQRYD��IX�VRVWDQ�
]LDOPHQWH�UHDOL]]DWD�WUD�LO������H�LO������ 
���/D�UHWH�DXWRVWUDGDOH� OLJXUH�q�DEEDVWDQ]D�RUJD�
QLFD�� PD� OH� FDUDWWHULVWLFKH� WHFQLFKH� QRQ� VRQR�
XQLIRUPL��SHQGHQ]D�D�YROWH�SLXWWRVWR�DFFHQWXDWD��
FXUYH� GL� UDJJLR� OLPLWDWR�� ODUJKH]]D� ULGRWWD� GHOOD�
FDUUHJJLDWD� H�� LQ� SDUHFFKL� FDVL�� DVVHQ]D� GHOOD�
FRUVLD�GL�HPHUJHQ]D�IDQQR�Vu�FKH�FKL�OH�SHUFRUUH�
GHEED� HVVHUH� SDUWLFRODUPHQWH� YLJLOH�� DQFKH� SHU�
FKp� OH� FRQGL]LRQL� PHWHR� ORFDOL� -� HVWUHPDPHQWH�
YDULDELOL�-�IDQQR�D�YROWH�LQFRQWUDUH�OD�SLRJJLD�DO�
WHUPLQH� GL� XQD� JDOOHULD� LPERFFDWD� VRWWR� LO� VROH��
/H� SRVVLELOL� PLJOLRULH� VRQR� OLPLWDWH� H� TXDOFKH�
DPPRGHUQDPHQWR�SDU]LDOH�DYUHEEH�VFDUVD�XWLOLWj��
VROR� ODYRUR� GD� WHPSR� ULWHQXWR� LPSRUWDQWH� GDL�
WHFQLFL�q�LO�VXSHUDPHQWR�GHO�QRGR�GL�*HQRYD��FKH�
OD�³*URQGD´��VRUWD�GL�FLUFRQYDOOD]LRQH�DSSURYDWD�
GD�DQQL��GRYUHEEH�ULVROYHUH��PD� OD�FXL� UHDOL]]D�
]LRQH� q� VWDWD� ILQRUD� EORFFDWD� SHU� O¶RSSRVL]LRQH�
SUHFRQFHWWD�GL�DOFXQL�JUXSSL�SROLWLFL� 
���$OPHQR�SHU� OH�HVLJHQ]H�GHL�QRVWUL�SRUWL� VL� VD�
UHEEH�SRWXWR�SHQVDUH��GD�WHPSR��DO�SRWHQ]LDPHQ�
WR�GHL�FROOHJDPHQWL�IHUURYLDUL��GL�FXL�GD�DQQL�FL�VL�
HUD�GLPHQWLFDWL��PD�VROR�QHOOR�VFRUVR�OXJOLR�VL�q�
SDUODWR�GL�XQ�ULODQFLR�LQ�WDOH�VHWWRUH��FRQ�O¶DYYLR�
GHL�ODYRUL�SHU�SRUWDUH�D�WHUPLQH�LO�UDGGRSSLR�GHO�
OD�*HQRYD-9HQWLPLJOLD�H�GHOOD�OLQHD�SRQWUHPROH�
VH��ROWUH�FKH�GHO�FRPSOHWDPHQWR�GHO�³7HU]R�YDOL�
FR´�ILQR�D�0LODQR��WHPLDPR�SHUz�FKH�VL�VLD�DQFR�
UD�QHOOD�IDVH�-�GD�QRL�OXQJD�H�GHIDWLJDQWH�-�GHOOH�
GLFKLDUD]LRQL�GL�LQWHQWL�H�GHL�SURJHWWL�JHQHULFL��GL�
FXL� DQFKH� TXHVWR� *RYHUQR� SDUH� VSHFLDOLVWD� SHU�
DOORQWDQDUH� LO�PRPHQWR� GHOOD� GHFLVLRQH�� VHPSUH�
GLIILFLOH�GD�WURYDUH�SHU�O¶RJJHWWLYD�LQFDSDFLWj�RSH-�
UDWLYD�GL�DOFXQL�GHL�QRVWUL�JUXSSL�SROLWLFL��FKL�VR�
JQD�OD�³GHFUHVFLWD�IHOLFH´�DOOHYDQGR�FDSUHWWH�VXOOH�
SHQGLFL� GHOO¶¬QWROD� SURGXFH�PDJDUL� TXDOFKH� NJ�
GL�EXRQ� IRUPDJJLR��PD�QRQ�SXz�YHGHUH� O¶XWLOLWj�
Qp�GHOOD�*URQGD�Qp�GHL�UDGGRSSL�IHUURYLDUL� 
���,Q�UHDOWj��XQ�SDHVH�FKH�QRQ�ID�RJQL�VIRU]R�SHU�
SURJUDPPDUH�KD�HYLGHQWL�GLIILFROWj�D�PLJOLRUDUH�
LQ�WHPSL�DFFHWWDELOL�OH�VXH�LQIUDVWUXWWXUH��H�LQ�,WD-�
OLD�D�FLz�VL�DJJLXQJH�OD�SUHVHQ]D�GL�XQD�EXURFUD�
]LD�HOHIDQWLDFD�FKH�UDOOHQWD�TXDOVLDVL�UHDOL]]D]LR�
QH��FRO�ULVXOWDWR�GL�DUULYDUH�DOOD�FRQFOXVLRQH�GL�XQ�
LWHU�SURJHWWXDOH�TXDQGR�RUPDL�OH�HVLJHQ]H�FKH�QH�
DYHYDQR� GHWHUPLQDWR� OD� UHDOL]]D]LRQH� VRQR� JLj�
VXSHUDWH��0D�GH�KRF�VDWLV��DOPHQR�SHU�RJJL��FRQ�
O¶DXJXULR�FKH�ILQDOPHQWH�FL�VL�PXRYD���*�*�� 

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



���,O� &RQVLJOLR� UHJLRQDOH� VL� q� ULXQLWR� LQ� YLD� WHOHPDWLFD� �DWWUD-�
YHUVR�6N\SH��LO�JLRUQR����OXJOLR�GDOOH�RUH����DOOH��������(UDQR�
SUHVHQWL�� ROWUH� DOOD� 3UHVLGHQWH� 3ULPL�� L� FRQVLJOLHUL� *DULEDOGL��
3RQWH��$OOHJUL��)UDQ]RQL��/DYDJQD�H�0RQGLQR��DVVHQWL�0RUHWWL�
H�*KHUVL��YHUEDOL]]D�LO�VHJUHWDULR�%URFDGD�� 
���/D� 3UHVLGHQWH� SRUJH� L� ULQJUD]LDPHQWL� SHUVRQDOL� H� GL� WXWWD�
O¶$,,*�/LJXULD�DO�SURI��*LXVHSSH�*DULEDOGL�SHU� L� OXQJKL�DQQL�
GL�SUHVLGHQ]D�H�GL�JXLGD�GHOO¶DVVRFLD]LRQH��4XLQGL�ULDVVXPH�OH�
GLYHUVH�DWWLYLWj�OHJDWH�DO�FDPELR�GL�SUHVLGHQ]D��FRPXQLFDQGR� 
���FKH�� LQ� VHJXLWR�DOOH�GLPLVVLRQL�GHOOD� VHJUHWDULD� UHJLRQDOH�D�
PDJJLR� ������ H� FRQVXOWDWL� JOL� DYHQWL� GLULWWR�� LO� GRWW�� /RUHQ]R�
%URFDGD�KD� DFFHWWDWR�GL� DVVXPHUH� O¶LQFDULFR�GL� VHJUHWDULR� ID�
FHQWH�IXQ]LRQH� 
��� FKH� D� IHEEUDLR� ����� �D� VHJXLWR� GHOOH� GLPLVVLRQL� GHO� SURI��
*DULEDOGL�� VL� q� SURYYHGXWR� DG� DJJLRUQDUH� LO� QRPLQDWLYR� GHO�
3UHVLGHQWH� $,,*� /LJXULD� SUHVVR� O¶8IILFLR� GHOOH� (QWUDWH� GL�
&KLDYDUL� 
��� FKH� WUD�JLXJQR�H�OXJOLR������VRQR�VWDWH�DYYLDWH� OH�SURFHGXUH�
SHU�FDPELDUH�L�FRLQWHVWDWDUL�GHO�&RQWR�FRUUHQWH�GHOO¶$,,*�/LJXULD�
�$QWRQHOOD�3ULPL�H�'LHJR�3RQWH��LQ�TXDOLWj�GL�WHVRULHUH���PD�SHU�LO�
PRPHQWR�OD�VHGH�GHOO¶$,,*�/LJXULD�ULPDQH�D�&LSUHVVD��,0��� 
���/D�3UHVLGHQWH�FRPXQLFD�SRL�FKH�q�VWDWR�UHJRODUPHQWH�HIIHW�
WXDWR�LO�VHFRQGR�YHUVDPHQWR�GHOOH�TXRWH�D�5RPD��DO�PRPHQWR�
ULVXOWDQR� LQ� /LJXULD� ���� VRFL�� FRPH� VL� YHGH� GDOOD� WDEHOOD� VR�
SUD���/H�VH]LRQL�SURYLQFLDOL�VRQR�LQYLWDWH�DG�LQYLDUH�DO�WHVRULH�
UH�OH�VSHVH�VRVWHQXWH�H�GD�IDUVL�LPERUVDUH��XQD�YROWD�SURQWR�LO�
ELODQFLR� GHILQLWLYR� VL� FKLHGHUj� DL� FRQVLJOLHUL� O¶DSSURYD]LRQH��
VHPSUH�LQ�YLD�WHOHPDWLFD�� 
���5LJXDUGR�DOOH�LQL]LDWLYH�SURSRVWH�H�VYROWH��OD�3UHVLGHQWH�ULFRUGD�
FKH� D� FDXVD� GHOO¶HPHUJHQ]D� &RYLG-��� q� VWDWD� VRVSHVD� D� OLYHOOR�
QD]LRQDOH�O¶LQL]LDWLYD�³1RWWH�GHOOD�*HRJUDILD´�������TXDQWR�SUR�
JUDPPDWR�D�*HQRYD�VDUj�ULSURSRVWR�QHO�������3HU�OD�VWHVVD�PRWL�
YD]LRQH�q�VWDWR�VRVSHVR�LO�&RQYHJQR�QD]LRQDOH�GL�%RORJQD�� 
���6L� VWD� SURYYHGHQGR� D� UHSHULUH� LO�PDJJLRU�QXPHUR�SRVVLELOH�
GL�LQGLUL]]L�H-PDLO�GHL�VRFL�OLJXUL��WDQWR�SL��LPSRUWDQWL�LQ�TXH�
VWR�SHULRGR�GL�FRPXQLFD]LRQL� IRU]DWDPHQWH�D�GLVWDQ]D���$�OX�
JOLR������VL�q�SURFHGXWR�D�PHWWHUH�LQ�FRPXQLFD]LRQH�WUD�ORUR�
�PHGLDQWH�H-PDLO��L�VRFL�JLRYDQL�H�IXWXUL�GRFHQWL� 
���$� TXHVWR� SXQWR�� L� SUHVLGHQWL� GHOOH� VH]LRQL� SURYLQFLDOL� UHOD�
]LRQDQR�VXOOH�ORUR�DWWLYLWj��,O�SURI��*DULEDOGL�ULFRUGD�OH�FRQIH�
UHQ]H� RUJDQL]]DWH� QHOOD� VH]LRQH� GL� ,PSHULD�� QHOOD� IDVH� SUHFH�
GHQWH� LO� ORFNGRZQ� H� OD� GLIIXVLRQH� GHO� QRWL]LDULR� SHULRGLFR�
³&LSUHVVD�JHRJUDILD´��GL�FXL�VRQR�XVFLWL����QXPHUL�RQ�OLQH��LQ�
VRVWLWX]LRQH� GHOOH� FRQIHUHQ]H� QHFHVVDULDPHQWH� DQQXOODWH�� /D�
SURI�VVD�)UDQ]RQL�SUHFLVD�FKH�OH�HVFXUVLRQL�GHOOD�VH]LRQH�GHOOD�
6SH]LD-0DVVD� &DUUDUD� SXUWURSSR� VRQR� VWDWH� DQQXOODWH�� FRVu�
FRPH� L�&DPSLRQDWL�GHOOD�*HRJUDILD�GL�&DUUDUD�RUJDQL]]DWL� LQ�
FROODERUD]LRQH�FRQ�LO�SURI��&DQHVL��FKH�DQGUj�LQ�SHQVLRQH�LO����
DJRVWR�� /D� SURI�VVD� 3ULPL� ULFRUGD� FKH� OD� VH]LRQH� GL�*HQRYD-
6DYRQD� KD� RUJDQL]]DWR� GXH� FRQIHUHQ]H�� OD� YLVLWD� D� &DVWHOOR�
'¶$OEHUWLV��0XVHR�GHOOH�FXOWXUH�GHO�PRQGR��D�*HQRYD���H�GX�
UDQWH�O¶HPHUJHQ]D�&RYLG�XQ�LQWHUYHQWR�LQ�YLD�WHOHPDWLFD�SUHV�
VR� LO� /LFHR� %DUDELQR� GL� *HQRYD� VXOOD� WXWHOD� DPELHQWDOH� H� LO�

SDHVDJJLR�WHUUD]]DWR� 
5LJXDUGR� DOOD� SURJUDPPD]LRQH� GL� LQL]LDWLYH� SHU� LO� SURVVLPR�
DQQR�VRFLDOH��VL�DSUH�OD�GLVFXVVLRQH�WUD�L�SUHVHQWL�SHU�YDOXWDUH�OD�
SRVVLELOLWj�H�OH�PRGDOLWj�GL�XQ�FRUVR�GL�DJJLRUQDPHQWR�D�GLVWDQ�
]D��&L�VL�SURSRQH�GL�RUJDQL]]DUH�FRQIHUHQ]H�SHULRGLFKH�RQ�OLQH�
LQ�GLUHWWD�H�UHJLVWUDWH��D�URWD]LRQH�QHOOH�YDULH�VH]LRQL�SURYLQFLD�
OL�� DSHUWH� D� WXWWL�� VRFL� H� QRQ�� �'D�XOWLPR�� VL� GHFLGH�GL� FKLHGHUH�
O¶LQVHULPHQWR�GHO�OLQN�DO�QRWL]LDULR�/LJXULD�*HRJUDILD�QHOOD�SDJL�
QD� UHJLRQDOH� VXO� VLWR�GHOO¶$,,*�QD]LRQDOH�� LQROWUH�� VL� LQFDULFD� OD�
SURI�VVD�$OOHJUL�GL�XQ�FRRUGLQDPHQWR�GL�WXWWL�L�VRFL�LQ�VHUYL]LR� 
 

���'DO����VHWWHPEUH�L�6RFL�SRVVRQR�YHUVDUH�OD�TXRWD�LQ�PR�
GR� WUDGL]LRQDOH�� ULWDJOLDQGR� �H� FRPSOHWDQGR�� LO� EROOHWWLQR�
GL�FFS�LQVHULWR�D�SDJ��$���,�ERQLILFL��FKH�PROWL�GL�YRL�SRVVR�
QR�IDUH�RQ�OLQH��VRQR�LO�PHWRGR�SL��FRPRGR� 
���7UD�OH�DOWUH�SRVVLELOLWj��JLj�XWLOL]]DWH�GD�DOFXQL�VRFL��YL�q�
TXHOOD�GL�IDUH�LO�YHUVDPHQWR�GLUHWWDPHQWH�D�5RPD�R�YDOHU�
VL�GHOOD�³FDUWD�GHO�GRFHQWH´��GL�WXWWR�VL�SDUOD�D�SDJ��$�H�VXO�
VLWR�QD]LRQDOH�GHOOD�QRVWUD�$VVRFLD]LRQH��DO�OLQN�VHJXHQWH�� 
KWWSV���ZZZ�DLLJ�LW�DGHULVFL� 
 
 

&LDVFXQR�SXz�VFHJOLHUH�LO�VLVWHPD�FKH�JOL�q�SL��FRPRGR�SHU�
UHVWDUH�VRFLR� 
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���$� OXJOLR� KDQQR� VXSHUDWR� O¶HVDPH� GL� 6WDWR� GXH� QRVWUL� VRFL� MXQLRUHV��
VWXGHQWL�GHOO¶,VWLWXWR�QDXWLFR� ³$QGUHD�'RULD´�GL� ,PSHULD��1LFROz� /21�
*2�GL�%RLVVDQR��69��LQGLUL]]R�³7UDVSRUWL�PDULWWLPL´��YRWD]LRQH������VX�
����H�ORGH���H�(GRDUGR�3$//$17(�GL�$UPD�GL�7DJJLD��,0��LQGLUL]]R�
³$SSDUDWL� H� ,PSLDQWL�PDULWWLPL´�� ���� VX������� D� SLHQL� YRWL� H� ORGH� VL� q�
SXUH� GLSORPDWR� QHOOD� VWHVVD� VFXROD� )LOLSSR�%26,$� GL� ,PSHULD�� QRVWUR�
VRFLR�ILQR�DOO¶DQQR�����-����$�WXWWL�YLYLVVLPH�FRQJUDWXOD]LRQL� 
���$�OLYHOOR�XQLYHUVLWDULR�VHJQDOLDPR�FKH�/RUHQ]R� %52&$'$� GL�*H�
QRYD��VHJUHWDULR�GHOOD�6H]��*HQRYD-6DYRQD�H�GL�$,,*-/LJXULD��KD�FRQ�
VHJXLWR� LO� �� OXJOLR� OD� ODXUHD�PDJLVWUDOH� SUHVVR� O¶8QLYHUVLWj� GL�*HQRYD�
FRQ�LO�PDVVLPR�GHL�YRWL������H�ORGH���GLVFXWHQGR�OD�WHVL�VX�³$QDOLVL�JHR-�
JUDILFD�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�SDHVDJJLVWLFR��FXOWXUDOH�H�DP�
ELHQWDOH� GHL� FRPXQL� GHO� *ROIR� 3DUDGLVR´� �UHODWRUH� LO� SURI�� 3LHUOXLJL�
%UDQGROLQL��FRUUHODWRUH�LO�GRWW��$OEHUWR�*LUDQL��JLj�GLUHWWRUH�GHO�3DUFR�GL�
3RUWRILQR���,�SL��YLYL�FRPSOLPHQWL�GHOOD�5HGD]LRQH�DO�JLRYDQH�&ROOHJD��
LO�SULPR�D�ODXUHDUVL�QHO�QXRYR�FRUVR�GL�ODXUHD�´9DORUL]]D]LRQH�GHL�WHUUL�
WRUL� H� WXULVPL� VRVWHQLELOL´� �/0��� JHRJUDILD��� DWWLYDWR� SUHVVR� LO� 3ROR�
XQLYHUVLWDULR�GL�6DYRQD�VROR�GXH�DQQL�ID� 
� 

 C O N S I G L I O  R E G I O N A L E  

PERSONALIA   

RINVIATO  IL  CONVEGNO 2020 
���,O� FRQYHJQR� QD]LRQDOH� $,,*�� SUHYLVWR� D� %RORJQD� SHU� PHWj�
RWWREUH��q�VWDWR�SUXGHQ]LDOPHQWH�VRVSHVR�H� -�FRQ�DFFRUGR� WUD� LO�
&RQVLJOLR� FHQWUDOH� H� OD� 6H]LRQH� (PLOLD-5RPDJQD� -� ULQYLDWR� DO�
SURVVLPR� DQQR�� FRQ� O¶DXJXULR� FKH� QHO� IUDWWHPSR� OD� VLWXD]LRQH�
SRVVD��VH�QRQ�QRUPDOL]]DUVL��DOPHQR�VWDELOL]]DUVL� 

CRUCIVERBA  ESTIVI  

���/D�VROX]LRQH�GHL�FUXFLYHUED�SXEEOLFDWL�LQ�JLXJQR�q�D�SDJ��%� 

���/D�FXULRVD�DELWXGLQH�GL�DOFXQL�VRFL�GL�YHUVDUH�OD�TXRWD�TXDVL�D�ILQH�DQQR�VRFLDOH�FL�REEOLJD�D�ULSUHVHQWDUH�OD�VLWXD]LRQH�VRFL�GL�$,,*-
/LJXULD��OHJJHUPHQWH�PRGLILFDWD�ULVSHWWR�DOOD�WDEHOOD�SXEEOLFDWD�VXO�QXPHUR�VFRUVR�GL�/*��G¶DOWUD�SDUWH��DQFKH�OD�SRVVLELOLWj�GL�LVFUL�
YHUVL�GLUHWWDPHQWH�D�5RPD�R�XVXIUXHQGR�GHOOD�³FDUWD�GHO�GRFHQWH´�KD� LPSRVWR�FRQWUROOL� LQFURFLDWL�FRQ� OD�6HJUHWHULD�QD]LRQDOH��FKH�
KDQQR�SURYRFDWR�TXDOFKH�YDULD]LRQH�ILQDOH��&RPH�VL�YHGH��ULVSHWWR�DOO¶DQQR�����-���QRQ�q�TXDVL�PXWDWD�OD�VLWXD]LRQH�FRPSOHVVLYD�
�����GD�����D������FLRq�������PHQWUH�q�XQ�SR¶�YDULDWD�OD�GLVWULEX]LRQH�SHU�VH]LRQL�ORFDOL��,0�–���VRFL��*(-69�����63-06����� 

6RFL�����������6H]LRQL Q� ,PSHULD-6DQUHPR � *HQRYD-6DYRQD � /D�6SH]LD-0DVVD�H�&DUUDUD � 

(IIHWWLYL� ��� �� ���� �� ���� �� ���� 

-XQLRUHV �� �� ���� �� ���� � ���� 

)DPLOLDUL �� � ���� � ���� - - 

7RWDOH ��� �� ���� �� ���� �� �� 

�FRPSUHVL���JUDWXLWL�D�FDULFR�GHOOD�6HGH�FHQWUDOH��ELEOLRWHFKH������ELEOLRWHFKH�H�VFXROH��D�FDULFR�GL�$,,*-/LJXULD����XQ�VRFLR�G¶RQRUH 

ISCRIZIONI  PER  IL  2020-2021 



&RQ�XQD�SRSROD]LRQH�GL���������XQLWj� �,ඌඍൺඍ�������� OD�SURYLQFLD�
GL�0DVVD�H�&DUUDUD�VL�FROORFD�DO�GHFLPR�HG�XOWLPR�SRVWR�SHU�QXPHUR�GL�
DELWDQWL�WUD�OH�SURYLQFH�WRVFDQH��/¶DVVHWWR�GHPRJUDILFR�GHOOD�SURYLQFLD�
VL�FDUDWWHUL]]D�SHU�XQD�PDJJLRU�FRQFHQWUD]LRQH�GL�SRSROD]LRQH�DOO¶LQ�
WHUQR� GHL� FRPXQL� VLWXDWL� LQ� SURVVLPLWj� GHOOD� FRVWD��%DVWL� SHQVDUH� FKH�
GHL�FLUFD�����PLOD�DELWDQWL�WRWDOL�EHQ�LO��������-�FRUULVSRQGHQWL�D�ROWUH�
����PLOD� SHUVRQH�–� ULVLHGH� LQ� VROL� �� FRPXQL� VXL� ��� FKH� OD� SURYLQFLD�
FRQWD��0DVVD��&DUUDUD�H�0RQWLJQR�
VR��FKH�LQVLHPH�FRPSRQJRQR�LO�VHW-�
WRUH�FRVWLHUR�GHOOD�SURYLQFLD��6L�SXz�
IDFLOPHQWH� LQWXLUH� FRPH� WDOH� FRQ�
FHQWUD]LRQH�GL�DELWDQWL�QHOOD�VXGGHW�
WD� DUHD� VLD� ULFRQGXFLELOH� D�PRWLYD�
]LRQL�GL�WLSR�HFRQRPLFR��VRFLDOH�HG�
DPELHQWDOH� 

�/¶DVVHWWR� JHRJUDILFR� H�PRUIR�
ORJLFR�� LQIDWWL�� UHQGH� LO� VHWWRUH�
DSXDQR-FRVWLHUR� IXOFUR� SURGXWWLYR�
GHOO¶LQWHUD� SURYLQFLD�� VL� SHQVL�� LQ�
TXHVWR�VHQVR��DOOH�QXPHURVH�DWWLYLWj�
OHJDWH� DO� VHWWRUH� ODSLGHR� RSSXUH� D�
TXHOOR� SRUWXDOH�� VHQ]D� GLPHQWLFDUH�
O¶LPSRUWDQ]D� GHO� VHWWRUH� WXULVWLFR��
IRUWHPHQWH�FRQGL]LRQDWR�GDOOD�YLFL�
QDQ]D� GHO� PDUH�� /D� PRUIRORJLD�
SUHVVRFKp� SLDQHJJLDQWH� GHOO¶DUHD��
LQROWUH�� SHUPHWWH� UDSLGL� FROOHJD�
PHQWL� WUD� L� GLIIHUHQWL� QXFOHL� XUEDQL�
TXL� SUHVHQWL�� PHQWUH� OD� SRVL]LRQH�
JHRJUDILFD�UHQGH�O¶DUHD�XQ�FURFHYLD�
GL�JUDQGH�LPSRUWDQ]D�SHU�L�FROOHJD�
PHQWL�H�WUDVSRUWL�WUD�LO�1RUG�,WDOLD�H�
OH�UHVWDQWL�DUHH�GHOOD�SHQLVROD�� 

/¶LQVLHPH� GL� WDOL� PRWLYD]LRQL��
GXQTXH�� SHUPHWWRQR� DL� FRPXQL�
FRVWLHUL� GL� HVHUFLWDUH� XQD� VRUWD� GL�
DWWUD]LRQH�QHL� FRQIURQWL�GHO� WHUULWR�
ULR�FLUFRVWDQWH��IDYRUHQGR�XQD�PDJ�
JLRU� DJJUHJD]LRQH� GL� SRSROD]LRQH� D� GLVFDSLWR� GHL� FRPXQL� LQWHUQL� DS�
SDUWHQHQWL�DO�VHWWRUH�GHOOD�/XQLJLDQD�� 

/D�FRQILJXUD]LRQH�GHPRJUDILFD�GHOOD�SURYLQFLD�GL�0DVVD�H�&DUUD�
UD��SHUz��QRQ�KD�VHPSUH�YLVWR��QHO�FRUVR�GHOOD�VWRULD��XQR�VELODQFLDPHQ�
WR�FRVu�HYLGHQWH� LQ�IDYRUH�GHL�FRPXQL�FRVWLHUL��7DOH�FDUDWWHULVWLFD�� LQ�
IDWWL��QRQ�q�DOWUR�FKH�XQD�GLUHWWD�FRQVHJXHQ]D�GHOOH�GLQDPLFKH�HFRQR�
PLFKH�H�VRFLDOL�FKH��D�SDUWLUH�GDO�VHFRQGR�GRSRJXHUUD��KDQQR�IDYRULWR�
XQ� UDSLGR� VYLOXSSR� HFRQRPLFR� FRLQYROJHQGR� LO� VHWWRUH� VHFRQGDULR�
SULPD�H�TXHOOR�WHU]LDULR�SRL��VRVWHQHQGR�FRVu�XQ�DFFHQWUDPHQWR�GL�SR�
SROD]LRQH� H� DWWLYLWj� SURGXWWLYH� QHO� VHWWRUH� FRVWLHUR� GHOOD� SURYLQFLD��
VHJXHQGR�ORJLFKH�FRQQHVVH�DG�HFRQRPLH�GL�VFDOD�H�GL�DJJORPHUD]LRQH� 

$QDOL]]DQGR� OH� FDUDWWHULVWLFKH� GHPRJUDILFKH� ULVDOHQWL� DJOL� DQQL�
DSSHQD�VXFFHVVLYL�DO�VHFRQGR�GRSRJXHUUD��LQIDWWL��q�SRVVLELOH�RVVHUYDUH�
XQD� FRQILJXUD]LRQH� SLXWWRVWR� GLIIHUHQWH� LQ� FXL� OD� GLVWULEX]LRQH� GHOOD�
SRSROD]LRQH� QRQ� ULVXOWDYD� FRVu� IRUWHPHQWH� VSURSRU]LRQDWD� YHUVR� LO�
VHWWRUH�FRVWLHUR��,�GDWL�UHODWLYL�DO�FHQVLPHQWR�GHO������LQGLFDQR�FKH�OD�
SRSROD]LRQH� WRWDOH� GHOOD�SURYLQFLD� GL�0DVVD� H�&DUUDUD� FRUULVSRQGHYD�
DOORUD� D� FLUFD� ����PLOD� DELWDQWL�� GHL� TXDOL� FLUFD� ���PLOD� UHVLGHQWL� QHL�
FRPXQL� GHOOD�/XQLJLDQD��(� VH�RJJL�–� DO� ��� JHQ�
QDLR�������,ඌඍൺඍ��������-�OD�SRSROD]LRQH�UHODWLYD�
DL�FRPXQL�GHOOD�/XQLJLDQD�-�FLUFD����PLOD�LQGLYL�
GXL� -� FRUULVSRQGH� VROWDQWR� DO� ������� GHO� WRWDOH�
SURYLQFLDOH�� QHO� ����� WDOH� YDORUH� VL� DWWHVWDYD� DO�
�������GHO� WRWDOH��XQ�GDWR�VLFXUDPHQWH�SL�� ULOH�
YDQWH� H� FKH� FRQIHUPD� L� VXFFHVVLYL� PXWDPHQWL�
GHPRJUDILFL�FKH�KDQQR�YLVWR��QHL�GHFHQQL�VXFFHV�
VLYL�� XQD� JUDGXDOH� H� FRVWDQWH� GLPLQX]LRQH� GHOOD�
SRSROD]LRQH�QHL�FRPXQL�LQWHUQL�GHOOD�/XQLJLDQD�D�
FXL��FRPH�YLVWR�LQ�SUHFHGHQ]D��KD�FRUULVSRVWR�XQ�
GHFLVR� LQFUHPHQWR� GHOOD� SRSROD]LRQH� VWDELOLWDVL�
LQ�SURVVLPLWj�GHO�VHWWRUH�FRVWLHUR���� 
2VVHUYDQGR� OD� ILJ�� �� q� SRVVLELOH� DSSUH]]DUH� XQD�
SDQRUDPLFD� VXOOD� SRSROD]LRQH� GHL� FRPXQL� GHOOD�
SURYLQFLD�� FRQIURQWDQGR� OD� VLWXD]LRQH� GHO� �����

FRQ�TXHOOD�UHODWLYD�DO�������Ê�HYLGHQWH�XQ�GHFLVR�³VYXRWDPHQWR´�
GHL� FRPXQL� VLWXDWL� LQ�$OWD� H�0HGLD� /XQLJLDQD��PHQWUH� L� GDWL� VL�
PDQWHQJRQR� VWDELOL� R� LQ� OLHYH� LQFUHPHQWR� QHO� VHWWRUH� LQIHULRUH�
GHOOD�YDOOH��,Q�SDUWLFRODUH��VH�QHO������LQ�/XQLJLDQD�VL�FRQWDYDQR�
�� FRPXQL� FRQ� SRSROD]LRQH� VXSHULRUH� DL� ������� DELWDQWL� �3RQ-�
WUHPROL�� )LYL]]DQR� HG� $XOOD�� H� EHQ� �� FRPXQL� FRQ� SRSROD]LRQH�
FRPSUHVD�WUD�L�������H�L��������DELWDQWL��QHO������VROR�LO�FRPXQH�

GL�$XOOD�VXSHUD�OD�VRJOLD�GHL����PLOD��PHQWUH�VRQR�VROR���L�FRPX�
QL� FRPSUHVL� QHOOD� IDVFLD� ������–� ������� DELWDQWL� �WUD� TXHVWL� VL�
ULOHYD� OD� SUHVHQ]D� GL� 3RQWUHPROL� H� )LYL]]DQR��³UHWURFHVVL´� QHOOD�
FODVVH�LQIHULRUH�� 
$QFRU�SL��JUDYH�OD�VLWXD]LRQH�SHU�TXDQWR�ULJXDUGD�L�FRPXQL�FRQ�
SRSROD]LRQH�LQIHULRUH�DL�������DELWDQWL��VH�QHO������VH�QH�FRQWD�
YDQR� DSSHQD� ��� RJJL� TXHVWR� QXPHUR� q� UDGGRSSLDWR� DUULYDQGR� D�
TXRWD��� 

Ê�SRVVLELOH��LQROWUH��HIIHWWXDUH�XQ¶DQDOLVL�DQFRU�SL��GHWWDJOLDWD�
RVVHUYDQGR�OD�ILJ�����QHOOD�TXDOH�VRQR�UDSSUHVHQWDWH�OH�YDULD]LRQL�
GHOOD�SRSROD]LRQH�QHL� VLQJROL� FRPXQL�QHO�SHULRGR������–� ������
,Q�TXHVWR�FDVR��LQIDWWL��OR�VFHQDULR�UHODWLYR�DOOH�GLQDPLFKH�GHPR�
JUDILFKH� SURYLQFLDOL� DVVXPH� PDJJLRU� FKLDUH]]D� HG� HPHUJH� XQR�
VFHQDULR�FDUDWWHUL]]DWR�GD�IRUWL�YDULD]LRQL�QHJDWLYH�GHOOD�SRSROD�
]LRQH� LQ�$OWD� H�0HGLD� /XQLJLDQD�� ,Q� SDUWLFRODUH� QHL� FRPXQL� GL�
=HUL�� %DJQRQH�� &RPDQR� H� &jVROD� LQ� /XQLJLDQD� OH� YDULD]LRQL�
ULVXOWDQR�GL�JUDQGH�LPSDWWR�FRQ�YDORUL�SHUFHQWXDOL�VXSHULRUL�DO�
-�����'L�JUDQGH�ULOHYDQ]D�L�GDWL�UHODWLYL�DO�WHUULWRULR�FRPXQDOH�GL�

9DULD]LRQL�GHPRJUDILFKH�����-�����QHOOD�SURYLQFLD�DSXDQD 
 

 

*LRYDQQL�&XFXUQLD� 
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————————— 
�� ,Q� TXHVWR� HODERUDWR� LO� VHWWRUH� FRUULVSRQGHQWH� DOOD�
/XQLJLDQD�VL�FRPSRQH�GL�WXWWL�L�FRPXQL�GHOOD�SURYLQ�
FLD� QRQ� DSSDUWHQHQWL� DO� VHWWRUH� FRVWLHUR�� 6L� SUHFLVD��
SHUz�� FKH� WDOH� VXGGLYLVLRQH� VL� EDVD� XQLFDPHQWH� VX�
FULWHUL� GHILQLWL� GDL� FRQILQL� DPPLQLVWUDWLYL� DWWXDOL�� Ê�
QRWR��LQIDWWL��FKH�OD�GHOLPLWD]LRQH�JHRJUDILFD�GHOOD�FR-�
VLGGHWWD� /XQLJLDQD� VWRULFD� ULVSRQGD� DG� XQD� GLVSRVL�
]LRQH�WHUULWRULDOH�GLIIHUHQWH�H�VLFXUDPHQWH�SL��HVWHVD�� 

)LJ��� 

)LJ��� 
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%DJQRQH�� RYH� QHO� ����� VL� UHJLVWUDYDQR� EHQ� ������ DELWDQWL� PHQWUH�
RJJL�VH�QH�FRQWDQR�DSSHQD��������-���������1RQ�VRQR�GD�PHQR�OH�
VLWXD]LRQL�GL�=HUL��-��������GD�������D�������DE����&DVROD��-��������
GD�������D�������DE���H�&RPDQR��-��������GD�������D�����DE����7UD�L�
FRPXQL�SL��SRSRORVL�GHOOD�/XQLJLDQD��LQROWUH��q�LPSRUWDQWH�VHJQDODUH�
LO� IRUWH� GHFUHPHQWR� UHJLVWUDWR� GD� 3RQWUHPROL� FKH� SDVVD� GD� ������� D�
������ DELWDQWL� �-��������� H� GD� )LYL]]DQR� FKH� QHO� ����� FRQWDYD� EHQ�
�������DELWDQWL�HG�RJJL�QH�UHJLVWUD�VROWDQWR��������-�������� 

6HQ]D�GXEELR�SL�� LQFRUDJJLDQWH�� LQYHFH��q� OD�VLWXD]LRQH�GHL�FR�
PXQL� VLWXDWL� QHO� VHWWRUH� RFFLGHQWDOH� GHOOD�%DVVD� /XQLJLDQD�� GRYH� q�
SRVVLELOH�DSSUH]]DUH�XQ�OLHYH�LQFUHPHQWR�GHOOD�SRSROD]LRQH�UHVLGHQ�
WH��,Q�TXHVWD�DUHD��LQIDWWL��HPHUJRQR�OH�YDULD]LRQL�SRVLWLYH�UHJLVWUDWH�
GDL� FRPXQL�GL�$XOOD� ���������GD��������D��������DE����)RVGLQRYR�
����������GD�������D�������DE���H�3RGHQ]DQD�����������GD�������D�
������DE����7DOL�YDULD]LRQL��LQ�DSSDUHQWH�FRQWUDVWR�FRQ�OD�VLWXD]LRQH�
HPHUVD� QHL� UHVWDQWL� FRPXQL� GHOOD� YDOOH�� VL� JLXVWLILFD� SUREDELOPHQWH�
FRQ�OD�PDJJLRU�YLFLQDQ]D�GHOOH�VXGGHWWH�DUHH�DO�VHWWRUH�FRVWLHUR�GHOOD�
3URYLQFLD�QRQFKp�DOOH�DUHH�GHOOD�SURYLQFLD�GHOOD�6SH]LD��9DO�GL�9DUD��
EDVVD�9DO�GL�0DJUD�H� OR�VWHVVR�FDSROXRJR�VSH]]LQR��,�FROOHJDPHQWL�
WUD�L�FRPXQL�GHO�VHWWRUH�LQIHULRUH�GHOOD�/XQLJLDQD�H�OH�YLFLQH�DUHH�GL�
SLDQXUD��LQIDWWL��SHUPHWWRQR�GL�UDJJLXQJHUH�LQ�EUHYH�WHPSR�L�SULQFL�
SDOL�QXFOHL�XUEDQL�GHO�WHUULWRULR�VSH]]LQR��6DU]DQD��/D�6SH]LD��6DQWR��
6WHIDQR�GL�0DJUD��/XQL��QRQFKp�L�FRPXQL�FRVWLHUL�GHOOD�SURYLQFLD�GL�
0DVVD�H�&DUUDUD��&DUUDUD��0DVVD��0RQWLJQRVR���VHSSXU�OH�UHOD]LRQL�
FRQ�TXHVWL�XOWLPL� ULVXOWLQR� VLFXUDPHQWH�SL�� OLPLWDWH� H�GL�PLQRU� LP�
SRUWDQ]D�QRQRVWDQWH�OD�PHGHVLPD�DSSDUWHQHQ]D�SURYLQFLDOH��/D�FRQ�
IRUPD]LRQH� WHUULWRULDOH� GHOO¶DUHD�� LQIDWWL�� IDYRULVFH�� SHU� TXDQWR�
ULJXDUGD� L�FRPXQL�GHOOD�/XQLJLDQD�� OD�SUHVHQ]D�GL�XQD�PLJOLRU� UHWH�
GL�LQWHUD]LRQL�FRQ�OH�DUHH�GL�SLDQXUD�GHOOR�VSH]]LQR�ULVSHWWR�DO�VHWWRUH�
FRVWLHUR�GHOOD�SURYLQFLD�GL�0DVVD�H�&DUUDUD��JUD]LH�DL�PLQRUL� WHPSL�

GL� VSRVWDPHQWR� H� DOO¶HVLVWHQ]D� GL� XQD� LGHQWLWj� FXOWXUDOH�� VWRULFD� H�
JHRJUDILFD� VLFXUDPHQWH�SL�� FRHVD�H� UREXVWD� WUD�TXHVWL� WHUULWRUL��&Lz�
QRQRVWDQWH�OH�UHOD]LRQL�HFRQRPLFKH�H�VRFLDOL�WUD�L�FRPXQL�FRVWLHUL�GL�
0DVVD�H�&DUUDUD� �LQ� VSHFLDO�PRGR� LO�&RPXQH�GL�&DUUDUD�� H� OH� DUHH�
FRPXQDOL� GHOOD� /XQLJLDQD� QRQ� VRQR� FHUWDPHQWH� WUDVFXUDELOL�� FRVu�
FRPH�OH�UHOD]LRQL�HVLVWHQWL�WUD�JOL�VWHVVL�FRPXQL�OLWRUDQHL�H�OD�SURYLQ�
FLD� GHOOD� 6SH]LD�� 1RQ� VL� VFRSUH� VLFXUDPHQWH� RJJL�� LQIDWWL�� OD� IRUWH�
FRQQHVVLRQH�HVLVWHQWH�WUD�OD�SURYLQFLD�GL�0DVVD�H�&DUUDUD��VLD�VHWWRUH�
DSXDQR� FKH� /XQLJLDQD�� H� TXHOOD� GHOOD� 6SH]LD�� FKH� UHQGH� OH� VWHVVH�
SURYLQFH� PROWR� YLFLQH� WUD� ORUR� DQFKH� GD� XQ� SXQWR� GL� YLVWD� VRFLR-
HFRQRPLFR�H�FXOWXUDOH��SL��GL�TXDQWR�QRQ�OR�VLDQR�FRQ�L�YLFLQL�WHUUL�
WRUL�SURYLQFLDOL�GHOOH�ULVSHWWLYH�UHJLRQL� 

)RFDOL]]DQGR� LQYHFH� O¶DWWHQ]LRQH� VXO� VHWWRUH� FRVWLHUR-DSXDQR�� q�
SRVVLELOH�QRWDUH�FRPH�LO�QXPHUR�FRPSOHVVLYR�GL�DELWDQWL�QHO�&RPX�
QH� GL� &DUUDUD� �������� DE�� QHO� ������ VLD� ULPDVWR� VRVWDQ]LDOPHQWH�
LQYDULDWR�WUD�L�GXH�SHULRGL��-��DELWDQWL���3HU�TXDQWR�ULJXDUGD�&DUUDUD��
SHUz�� GL� VLFXUR� LQWHUHVVH� ULVXOWD� O¶DQDOLVL� GHOOD� GLVWULEX]LRQH� GHOOD�
SRSROD]LRQH�DOO¶LQWHUQR�GHOOR�VWHVVR�FRPXQH��FKH�KD�YLVWR�UHJLVWUDUH�
XQ� IRUWH� GHFUHPHQWR� GHJOL� DELWDQWL� UHVLGHQWL� DOO¶LQWHUQR� GHO� FHQWUR�
VWRULFR� GL�&DUUDUD� FRQWURELODQFLDWR� GD� XQ� LQFUHPHQWR�GHOOD� SRSROD�
]LRQH�QHOOH�IUD]LRQL�GL�$YHQ]D�H�VRSUDWWXWWR�GL�0DULQD�GL�&DUUDUD� 

3L��IORULGD��LQILQH��OD�VLWXD]LRQH�GHPRJUDILFD�UHODWLYD�DL�FRPXQL�
GL�0DVVD�H�0RQWLJQRVR��RYH�VL�UHJLVWUD��ULVSHWWLYDPHQWH��XQD�YDULD�
]LRQH�SRVLWLYD�GL���������SHU�0DVVD��GD��������D��������DE���H�GL�
EHQ���������SHU�0RQWLJQRVR��GD�������D��������DE��� 

,Q�FRQFOXVLRQH��FLz�FKH�HPHUJH�GDOO¶DQDOLVL�GHOOH�GLQDPLFKH�GH�
PRJUDILFKH�YHULILFDWHVL�QHJOL�XOWLPL�GHFHQQL�QHOOD�SURYLQFLD�GL�0DV�

 
VD�H�&DUUDUD�q�XQD�VLWXD]LRQH�FKH�YHGH�XQ�UDIIRU]DPHQWR�H�XQ�FRQVROL�
GDPHQWR�GHO�QXPHUR�GL�DELWDQWL�SUHVHQWL�QHO�VHWWRUH�FRVWLHUR�D�GLVFDSL�
WR�GL�XQ�SURJUHVVLYR�H�ULOHYDQWH�GHFUHPHQWR�GL�SRSROD]LRQH�QHOOH�DUHH�
SL��LQWHUQH�GHOOD�/XQLJLDQD��&Lz�QRQRVWDQWH�O¶LQFUHPHQWR�GHPRJUDIL�
FR�FKH�KD�LQWHUHVVDWR�L�FRPXQL�OLWRUDQHL�QRQ�q�ULXVFLWR�D�FRPSHQVDUH�
OD�QHWWD�GLPLQX]LRQH�GL�SRSROD]LRQH�UHJLVWUDWD�QHL�FRPXQL�GHOOD�/XQL�
JLDQD�� WDQWR� GD� GHWHUPLQDUH� XQ� FDOR� GHO� QXPHUR� GL� DELWDQWL� D� VFDOD�
SURYLQFLDOH��WUD������H�������LQIDWWL��OD�SURYLQFLD�GL�0DVVD�H�&DUUDUD�
KD�VXELWR�XQD�GLPLQX]LRQH�GHOOD�SRSROD]LRQH�SDUL�DO�-�������-������
DE����SDVVDQGR�GD���������D���������DE� 

Ê�QHFHVVDULR��SHUz��GHGLFDUH�XQ¶DWWHQ]LRQH�SDUWLFRODUH�DO�QHWWR�
FDOR�GHPRJUDILFR�UHJLVWUDWRVL�LQ�/XQLJLDQD��LO�TXDOH�SRWUHEEH�SRU�
WDUVL�DSSUHVVR�DOFXQH�PLQDFFH�UHODWLYH�DOO¶DEEDQGRQR�GL�WHUULWRUL�H�
FHQWUL� DELWDWL� ULFFKL� GL� VWRULD�� FXOWXUD� H� WUDGL]LRQL�� /H� FRQGL]LRQL�
HFRQRPLFKH�H�VRFLDOL�KDQQR�VLFXUDPHQWH�JLj�DFFXVDWR�SULPH�FRQ�
VHJXHQ]H� QHJDWLYH� GRYXWH� DOOR� VSRSRODPHQWR� GL� TXHVWL� WHUULWRUL��
FXL� VL� DVVRFLD� XQ� LQQDO]DPHQWR� GHOO¶HWj� PHGLD� GHOOD� SRSROD]LRQH�
UHVLGHQWH�GRYXWD�DO�WUDVIHULPHQWR�GHJOL�DELWDQWL�SL��JLRYDQL�YHUVR�L�
VHWWRUL�FRVWLHUL��/D�VWRULD�H�OD�FXOWXUD�GHOOD�/XQLJLDQD��SHUz��UHQGR�
QR� WDOH� WHUULWRULR�XQLFR�QHO� VXR�JHQHUH�� H�VLFXUDPHQWH� VDUj�QHFHV�
VDULR� DWWXDUH�SROLWLFKH�GL� YDORUL]]D]LRQH� WHUULWRULDOH� -� LQ�SDUWH� JLj�
DSSOLFDWH�-�FKH�SHUPHWWDQR�XQD�QXRYD�ULYDOXWD]LRQH�GL�TXHVWD�DUHD�
JHRJUDILFD��,O�ULODQFLR�GL�TXHVWR�WHUULWRULR��LQIDWWL��SRWUHEEH�SDVVDUH�
DWWUDYHUVR�XQ�UDIIRU]DPHQWR�GHO�WXULVPR�GL�WLSR�OHQWR�H�GHOO¶DJULWX�
ULVPR�� FDSDFL� GL� SHUPHWWHUH� XQ�PLJOLRU� JRGLPHQWR� GHOOH� EHOOH]]H�
QDWXUDOL�H�FXOWXUDOL�SUHVHQWL��VL�SHQVL�DL�QXPHURVL�ERUJKL�PHGLHYD�
OL��DL�FDVWHOOL�H�DL�VHQWLHUL�QDWXUDOLVWLFL���QRQFKp�GD�XQ�IRUWH�SRWHQ�
]LDPHQWR�GHOOH� LQIUDVWUXWWXUH�YLDULH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�
VLVWHPD� IHUURYLDULR� FKH�� DWWXDOPHQWH�� ULVXOWD� QRQ� DGHJXDWR� DOOH�
HVLJHQ]H�WHUULWRULDOL� 

$O�FRQWUDULR��QHO�VHWWRUH�FRVWLHUR��VHSSXU�VHJQDWR�GD�XQD�VLWXD]LR�
QH�GHPRJUDILFD� VLFXUDPHQWH�SL�� VWDELOH� H�VROLGD�� ULVXOWD� DG�RJJL�QH�
FHVVDULR�DWWXDUH�XQ¶DWWHQWD�SLDQLILFD]LRQH�GHOOH�SROLWLFKH�XUEDQLVWLFKH�
H�VRFLDOL�IXWXUH��DO�ILQH�GL�HYLWDUH�XQ�LQXWLOH�VRYUDFRQVXPR�GL�VXROR�H�
IDYRULUH�XQ¶HTXD�GLVWULEX]LRQH�WHUULWRULDOH�GHOOD�SRSROD]LRQH�SUHVHQWH��
,O�FDVR�GL�&DUUDUD�–� LO�FXL�FHQWUR�VWRULFR��DG�RJJL�� ULVXOWD�SDUWLFRODU�
PHQWH� VHJQDWR� GDO� GHFUHPHQWR� GHPRJUDILFR� DYYHQXWR� QHJOL� XOWLPL�
GHFHQQL�� H� YHULILFDWRVL� FRPH� FRQVHJXHQ]D� GL� HUUDWH� SROLWLFKH� VRFLR-
HFRQRPLFKH� FKH� KDQQR� FRPSURPHVVR� OD� YLYLELOLWj� H� IUXLELOLWj� GHO�
JUDQGH� SDWULPRQLR� VWRULFR-FXOWXUDOH� TXL� SUHVHQWH�–� GRYUHEEH� VHUYLUH�
GD�PRQLWR�SHU� IDYRULUH� OD�SUHGLVSRVL]LRQH�GL�XQ¶DWWHQWD�SURJUDPPD�
]LRQH�SROLWLFD�IXWXUD�FKH�HYLWL�GL�FRPPHWWHUH�JOL�VWHVVL�HUURUL�GHO�SDV�
VDWR� 
 
%ංൻඅංඈඋൺൿංൺ 
 

%ൺඋඍൺඅൾඍඍං�)����������/H�DUHH�PHWURSROLWDQH�LQ�,WDOLD�H�QHO�PRQGR��
,O�TXDGUR�WHRULFR�H�L�ULIOHVVL�WHUULWRULDOL��7RULQR��%ROODWL�%RULQJKLHUL� 
 

%ൺඋඍൺඅൾඍඍං� )�� �������� /D� FLWWj� FRPH� VSD]LR� JHRJUDILFR�� *HQRYD��
%R]]L� 
 

,ඈආආං�6���0ൺඋංඇൺඋං�'����������0RELOLWj�UHVLGHQ]LDOH�H�SHQGRODULVPR�
LQ�7RVFDQD��)LUHQ]H��,53(7� 
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�/¶DQQR�VRFLDOH�$,,*�KD�OD�VWHVVD�FDGHQ]D�GHOO¶DQQR�VFROD�
VWLFR�� LQL]LD� FLRq� FRO� ��� VHWWHPEUH� H� WHUPLQD� DOOD� ILQH� GL�
DJRVWR�GHOO¶DQQR�VXFFHVVLYR��(¶�GXQTXH�GD�VHWWHPEUH�FKH�L�
&RQVRFL�SRVVRQR�ULQQRYDUH�OD�ORUR�LVFUL]LRQH��H�OL�SUHJKLD�
PR�GL�QRQ�WDUGDUH�ROWUH�OD�PHWj�GL�GLFHPEUH�SHU�IDFLOLWDUH�
O¶DWWLYLWj�GHOOD�6HJUHWDULD�UHJLRQDOH��FKH� LQ�JHQQDLR�GRYUj�
LQYLDUH�D�5RPD�LO�SULPR�HOHQFR�GHL�VRFL��FRO�UHODWLYR�YHU�
VDPHQWR� 

�����/D�TXRWD�SXz�HVVHUH�YHUVDWD�LQ�GLYHUVL�PRGL� 

D�� IDFHQGR�XQ� ERQLILFR� EDQFDULR� VXO� FRQWR� FRUUHQWH� GHOOD�
6HGH� FHQWUDOH�� SUHFLVDQGR� OD� 6H]LRQH� GL� DSSDUWHQHQ]D�
�³/LJXULD´��H�OD�VH]��ORFDOH�,0��69-*(��63-06���,O�FRGLFH�
,%$1�q��� ,7���7���������������������������� 
E��XWLOL]]DQGR�OD�³&DUWD�GHO�GRFHQWH´��FRQ� OH�SUHFLVD]LRQL�
GL�FXL�DO�SXQWR�D�� 
F��XWLOL]]DQGR� LO� EROOHWWLQR�TXL� D� ILDQFR��GD� FRPSLODUVL� LQ�
RJQL�VXD�SDUWH�H�SUHVHQWDUH�DG�XQ�8IILFLR�SRVWDOH� 
G�� HIIHWWXDQGR� XQ� ERQLILFR� EDQFDULR�� RSHUD]LRQH� GD� PROWL�
SUHIHULWD�SHUFKp�VL�SXz�IDUH�DQFKH�GD�FDVD��FROOHJDQGRVL�DOOD�
SURSULD�EDQFD��LQ�WDO�FDVR��ULFRUGDUH�LO�QRVWUR�FRGLFH�,%$1��
,7���7���������������������������� 
H�� FRQVHJQDQGR�GLUHWWDPHQWH� LO� GHQDUR� D�XQ� VHJUHWDULR�GL�
VH]LRQH�ORFDOH��LQ�RFFDVLRQH�GL�XQ�LQFRQWUR�SUHVVR�OD�VHGH�
VH]LRQDOH� 

�� 

�����,�VRFL�HIIHWWLYL�H�MXQLRUHV��FRPH�VHPSUH��KDQQR�GLULWWR�
D�ULFHYHUH�D�FDVD�L��-��QXPHUL�DQQXDOL�GHOOD�ULYLVWD�QD]LR�
QDOH� ³$PELHQWH� 6RFLHWj� 7HUULWRULR� -� *HRJUDILD� QHOOH�
VFXROH´�� PHQWUH� LO� QRWL]LDULR� PHQVLOH� UHJLRQDOH� ³/LJXULD�
*HRJUDILD´� -� FKH� SXz� HVVHUH� OHWWR� VXO� VLWR� LQWHUQHW� GHOOD�
6H]LRQH�/LJXULD�-�YLHQH�VSHGLWR�LQ�HGL]LRQH�FDUWDFHD�VROR�D�
FKL�YHUVD�XQ�VXSSOHPHQWR�GL���HXUR��GD�XQLUH�DOOD�TXRWD� 
 

/H�TXRWH�VRQR�ULPDVWH�LPPXWDWH� 

(XUR��������SHU�L�VRFL�HIIHWWLYL 

(XUR�������SHU�L�VRFL�MXQLRUHV 

(XUR����SHU�L�VRFL�IDPLOLDUL� 

 

�����,O�VHJUHWDULR�UHJLRQDOH�GRWW��/RUHQ]R�%URFDGD�q�D�GLVSR�
VL]LRQH� GHL� 6RFL� SHU� TXDOXQTXH� HVLJHQ]D�� VFULYHQGRJOL� DO�
VHJXHQWH�LQGLUL]]R� 

 

DLLJ�JH�VY#JPDLO�FRP 
 

������ 

—————— 

� DYYHUWLDPR� L� QXRYL� LVFULWWL� FKH� LO� ��� QXPHUR� GRYUHEEH� DUULYDUH�
HQWUR�DSULOH�R��VH�GRSSLR��HQWUR�JLXJQR� 

3DJLQD�$ 



 

 

/¶DQJROR�OXGLFR 

3XEEOLFKLDPR� OD� VROX]LRQH� GHL� GXH� FUXFLYHUED� SUHVHQWDWL�
QHO�QXPHUR�HVWLYR�GL�/*��FKH�KDQQR�IDWWR�GLVSHUDUH�L�SRFKL�
OHWWRUL�FKH�YL�VL�VRQR�FLPHQWDWL��q�YHUR�FKH�F¶HUDQR�PHVL�D�
GLVSRVL]LRQH�SHU� WHQWDUH��PD�HIIHWWLYDPHQWH�DOFXQH�GHILQL�
]LRQL� HUDQR� FHUYHOORWLFKH� R� TXDVL��'¶DOWUD� SDUWH�� OD� 5HGD�
]LRQH� QRQ� KD� DYXWR� FROODERUDWRUL� H� KD� IDWWR� TXHO� FKH� KD�
SRWXWR��6FXVDWHOD� 

3DJLQD�% 



���)LQ�GDOOR�VYLOXSSR�GHOO¶LQGXVWULDOL]]D]LRQH�PDVVLFFLD��3HJOL�q�VWDWD�
FRQVLGHUDWD�XQD�VRUWD�GL�RDVL�GHO�3RQHQWH�JHQRYHVH��SULPD�GD�FRPX�
QH�DXWRQRPR�H�GDO������FRPH�SDUWH�H�SHULIHULD�GHOOD�*UDQGH�*HQR�
YD��TXHVWR�SHU�YLD�GHO�VXR�DVSHWWR�VLJQRULOH�H�SHUFKp�JOL�VWDELOLPHQWL�
LQGXVWULDOL� H� SRUWXDOL�
O¶KDQQR� ODPELWD� VHQ]D�
DOWHUDUQH� O¶DVSHWWR� VXO�
IURQWH� PDUH��� FRPH� LQ�
YHFH� q� DYYHQXWR� SHU� LO�
UHVWR�GHL�FHQWUL�FRPSUHVL�
WUD� 6DPSLHUGDUHQD� H�
9ROWUL� 
���*Lj�QHO�6HLFHQWR�3HJOL�
VSLFFDYD�SHU�OD�SUHVHQ]D�
GL�YLOOH��� LQWHVH�QRQ�VROR�
FRPH� GLPRUH� SUHJHYROL�
GRWDWH� GL� XQ� SDUFR� R�
JLDUGLQL��PD�DQFKH�FRPH�
SURSULHWj�IRQGLDULH�SL��R�
PHQR� HVWHVH� FRQLXJDQWL�
©OD� IXQ]LRQH� GL� UHVLGHQ�
]D� >«@� FRQ� TXHOOD� GL�
D]LHQGD�DJUDULD� LQ�JUDGR�
GL� DVVLFXUDUH� UHQGLWH� H�
GHUUDWHª�� D� FXL� VSHVVR�
VRQR� DVVRFLDWH� DOFXQH�
DWWLYLWj� PDQLIDWWXULHUH�
�LQGXVWULD� PROLWRULD� R�
WHVVLOH��� ©/D� YLOOD�� GXQ�
TXH�� DVVROYH� XQD� SOXUD�
OLWj� GL� IXQ]LRQL� GL� QD�
WXUD� VRFLDOH� HG� HFRQR�
PLFDª� � �=ൺඇංඇං� ������
������ $QFRUD� QHOO¶2WWR�
FHQWR� EXRQD� SDUWH� GHO�
WHUULWRULR� FRPXQDOH� UL-�
VXOWD� GL� SURSULHWj� GL�
IDPLJOLH� DULVWRFUDWLFKH�
JHQRYHVL��LQ�SDUWLFRODUH�GHL�/RPHOOLQL���&RQ�OD�FHVVD]LRQH�GHOO¶HFR�
QRPLD�GL�YLOOD��OD�VFRPSDUVD�GHOOH�DWWLYLWj�DJULFROH�H��SL��LQ�JHQHUD�
OH��GHO� FRQWHVWR� VRFLR-HFRQRPLFR�FKH� OH�KDQQR�GHWHUPLQDWH� �0ൺඓ-�
ඓංඇඈ�����D���SXU�UHVLVWHQGR�DOO¶DUULYR�GHOOD�JUDQGH�LQGXVWULD��3HJOL�
KD�SHUVR�PROWR�GHO�VXR�³YHUGH�VWRULFR´��LQYHVWLWD�GD�IRUWL�RQGDWH�GL�
XUEDQL]]D]LRQH�� OD� SULPD� QHOOD� VHFRQGD� PHWj� GHOO¶2WWRFHQWR�� FKH�
SHUz� QH� KD� SUHVHUYDWR� LO� FDUDWWHUH� VLJQRULOH� H� TXLQGL� WXULVWLFR��� OD�
VHFRQGD�GDJOL�DQQL�&LQTXDQWD�GHO�1RYHFHQWR��SL��GLIIXVD�H�SUHSR�
WHQWH�� FKH�KD�SRUWDWR� DOOD� IRUPD]LRQH�GL� HVWHVL�TXDUWLHUL� FROOLQDUL� H�
DOOD�GLVWUX]LRQH�GL�SDUFKL�H�RUWL�� 
���1RQRVWDQWH�TXHVWR��3HJOL�ULVXOWD� WXWWRUD�XQR�GHL�TXDUWLHUL�SL��ULF�
FKL� GL� YHUGH� GHOOD� FLWWj�� HVFOXGHQGR�0XOWHGR�–� FRPXQH� DXWRQRPR�
QHOO¶2WWRFHQWR�� LQJOREDWR� GD� 3HJOL� QHO� ����� FRQ� UHJLR� GHFUHWR�
GHOO¶���RWWREUH������H�FRQ�3HJOL�QHOOD�*UDQGH�*HQRYD�QHO������–��
VRSUDYYLYRQR� TXDWWUR� SULQFLSDOL� SDUFKL� FRQ� YLOOD�� SHU� XQ� WRWDOH� GL�
��������P�� GL� WHUUHQR� �*ൺඋංൻൺඅൽං��������9LOOD�&HQWXULRQH�'RULD��
9LOOD�'XUD]]R�3DOODYLFLQL��9LOOD�/RPHOOLQL�%DQIL�H�9LOOD�/RPHOOLQL�
5RVD��FXL�YD�DJJLXQWD�DOPHQR�9LOOD�/RPHOOLQL�5RVWDQ�D�0XOWHGR��/H�
WUDVIRUPD]LRQL� DYYLDWH� QHOO¶2WWRFHQWR� KDQQR� SURIRQGDPHQWH� FDP�
ELDWR�TXHVWL� OXRJKL�� FKH��GD� VLVWHPL� GL� YLOOD� SULPD� H�GD� GLPRUH� VL�
JQRULOL� GL� YLOOHJJLDWXUD� RVSLWDQWL� LPSRUWDQWL� SHUVRQDOLWj� LQWHUQD]LR�
QDOL� SRL�� VL� VRQR� WUDVIRUPDWH� LQ� DOEHUJKL� R� UHVLGHQ]H� WXULVWLFKH� GL�
OXVVR��PHQWUH�QHO�1RYHFHQWR�KDQQR�SUHVR�VWUDGH�DQFRUD�GLYHUVH��FKH�
QH�KDQQR�VWUDYROWR�OH�IXQ]LRQL�H�O¶DVSHWWR� 

 

���,�ඉൺඋർඁං�ൾ�අൾ�ඏංඅඅൾ 
 

���9LOOD�&HQWXULRQH�'RULD�YHQQH�FRVWUXLWD�QHOOD�SULPD�PHWj�GHO�&LQ�
TXHFHQWR�DO�ILDQFR�GL�XQD�WRUUH�G¶DYYLVWDPHQWR��DOWD����P��SHU�YRORQ�
Wj� GL� $GDPR� &HQWXULRQH� 2OWUHPDULQR�� DPLFR� GL� $QGUHD� 'RULD�� � ,O�
SDOD]]R�IX�SURJHWWDWR�GD�*DOHD]]R�$OHVVL�H�SUHVHQWD�DIIUHVFKL�GL�1L�
FRORVLR�*UDQHOOR� LO�)LJRQHWWR� H�GHOOD�VFXROD�GL�2WWDYLR�6HPLQL� �3ൾ-�
ඌർൾඍඍඈ� ������� YHQW¶DQQL� GRSR� OD�PRUWH� GL�&HQWXULRQH� OD� YLOOD� VDUj�
DFTXLVWDWD�GD�*LR��$QGUHD�'RULD��FKH�OD�IHFH�DPSOLDUH�H�DIIUHVFDUH�H�
FKH�YL�IHFH�FRVWUXLUH�XQ�FROOHJDPHQWR�FRQ�LO�PDUH�–�WHVWLPRQLDWR�RJJL�
GDOOH� DLXROH� DQWLVWDQWL� O¶LQJUHVVR�–� H� FRO�QXRYR�3DOD]]R�'RULD� ³DOOD�
0DULQD´��SRL�$OEHUJR�³*DUJLQL´��������H�RJJL�DELWD]LRQH�SULYDWD� 
���'D�PHWj�2WWRFHQWR�LO�SDOD]]R�VL�DIILDQFz�DL�SRFKL�DOEHUJKL�SUHVHQ�
WL� D�3HJOL�GLYHQHQGR�FDVD�G¶DIILWWR�SHU� ULFFKL�EDJQDQWL� �*ൺඋංൻൺඅൽං�
�������3DVVDWD�FRQ�LO�SDUFR�QHO������DO�&RPXQH�GL�*HQRYD��OD�YLOOD�

QHO� �����RVSLWz� XQ¶HVSRVL]LRQH� IDVFLVWD�� SHQVDWD� SHU� YDORUL]]DUH�
3HJOL�FRPH�VWD]LRQH�FOLPDWLFD�GHO�3RQHQWH�JHQRYHVH��FKH�SRUWz�D�
XQD�ULVWUXWWXUD]LRQH�GHOOD�YLOOD��³/¶ൾඌඉඈඌංඓංඈඇൾ�ൾඌඍංඏൺ�ൽං�*ൾඇඈ�
ඏൺ-3ൾඅං´� ������� $WWXDOPHQWH� LO� SDOD]]R� ULYHVWH� GXH� IXQ]LRQL�

SXEEOLFKH��RVSLWD�OD�VXF-�
FXUVDOH�GHO�/LFHR�FODVVL�
FR� ³*LXVHSSH� 0D]]LQL´�
–� OD� FXL� VHGH� q� D� 6DP�
SLHUGDUHQD�– H� LO�0XVHR�
1DYDOH� �GDO� ������� FKH�
GDO� ����� q� SDUWH� GHO�
0X�0D��,VWLWX]LRQH�0X-�
VHL� GHO� 0DUH� H� GHOOD�
1DYLJD]LRQH���H� FKH� q�
VWDWR�ULPHVVR�D�QXRYR�LQ�
RFFDVLRQH� GL� *HQRYD�
&DSLWDOH� HXURSHD� GHOOD�
&XOWXUD������ 
���,O�SDUFR����������P����
RJJL� SXEEOLFR�� q� LO� SL��
HVWHVR� GL� 3HJOL�� $OO¶LQ�
JUHVVR� SUHVHQWD� XQ¶DP�
SLD�DUHD�JLRFKL�– DO�PR�
PHQWR� LQ� ULVWUXWWXUD]LR�
QH�–� RWWHQXWD�QHJOL� DQQL�
&LQTXDQWD�GHO�1RYHFHQ�
WR�GDO�WRPELQDPHQWR�GHO�
5LR� $UFKHWWL�� LO� TXDOH�
SL�� D� QRUG� DOLPHQWD� XQ�
EHO�ODJKHWWR��SURIRQGR���
P��FRQ�LVROD�DO�FHQWUR�H�
JLRFKL�G¶DFTXD�SURJHWWD�
WR� GD� *DOHD]]R� $OHVVL�
HG� HORJLDWR� GDO� 9DVDUL�
QHOOH�9LWH��©FRSLRVLVVLPR�
G¶DFTXH� H� IRQWDQH�� IDWWH�
LQ� GLYHUVL� PRGL� EHOOL� H�
FDSULFFLRVLª� �LQ�0ൺඓඓං�

ඇඈ�����E��������,O�ODJKHWWR�Gj�LQL]LR�DOOD�SDUWH�ERVFKLYD�GHO�SDU�
FR��FKH�VXOOD�VRPPLWj��D�QRUG��SUHVHQWD�SHUORSL��VSHFLH�QRUGDPHUL�
FDQH��*ൺඋංൻൺඅൽං�������H�DOEHUL�VHFRODUL��H�VL�WURYD�DSSHQD�D�YDOOH�
GL� XQ� DPSLR� FDPSHJJLR�� 6RQR� SUHVHQWL� DQFKH� XQD� EHOOD� SLQHWD�
�SLD]]DOH� GHL� 3LQL�� H� OD� *URWWD� GHOO¶$UFKHRORJLD�� DL� WHPSL� GHOOD�
6HFRQGD�*XHUUD�PRQGLDOH�ULFRYHUR�DQWLDHUHR�H�RJJL�GLVWDFFDPHQ�
WR�GHO�YLFLQR�0XVHR�GL�$UFKHRORJLD�/LJXUH��LQ�9LOOD�3DOODYLFLQL���
PHQWUH�XQD�FDUWD�DIILVVD�DOO¶LQJUHVVR�GHOOD�YLOOD�LQGLFD�XQ�VHQWLHUR�
SHU� XQ� EHOYHGHUH� FKH� DO�PRPHQWR� ULVXOWD� LUUDJJLXQJLELOH� H� GDOOH�
PXUD� �GLURFFDWH�� FKH� D� QRUG� GHOLPLWDQR� OD� YLOOD� VL� KD� XQ� EHOOR�
VFRUFLR�VX�3HJOL��LO�PDUH�H�O¶$SSHQQLQR��,Q�JHQHUDOH��QRQRVWDQWH�LO�
FDPSHJJLR�H�O¶DUHD�JLRFKL��LO�SDUFR�DSSDUH�SRFR�FXUDWR�H�GL�GLIIL�
FLOH�SHUFRUULELOLWj��VRSUDWWXWWR�QHOOD�VXD�SDUWH�SL��DOWD� 
���9LOOD�'XUD]]R�3DOODYLFLQL� FRVu� FRPH� DSSDUH� RJJL� QDFTXH� DO�
ORUFKp�LO�PDUFKHVH�,JQD]LR�$OHVVDQGUR�3DOODYLFLQL�HUHGLWz�L�WHUUHQL�
GHOOD� PDUFKHVD� &OHOLD� 'XUD]]R� �YHGRYD� *ULPDOGL��� OD� TXDOH� QHO�
�����YL� DYHYD� LPSLDQWDWR�XQ�JLDUGLQR�ERWDQLFR� �FRQ�ROWUH�������
SLDQWH�HVRWLFKH���7UD�LO������H�LO������LO�PDUFKHVH�IHFH�ULVWUXWWXUD�
UH�LO�SDOD]]R�VHWWHFHQWHVFR�GHO�GRJH�*LR��%DWWLVWD�*ULPDOGL�H�O¶RU�

 

3HJOL��SDUFKL�H�YLOOH�WUD�XVR��DEEDQGRQR�H�ULTXDOLILFD]LRQH 
 

(QULFR�3ULDURQH 

 

)LJ�� ��–� 3HJOL� QHOOD� FDUWD� GL�0DWWHR� 9LQ]RQL� GHO� ������ ,Q� QHUR� VRQR� FHUFKLDWH�
DOFXQH�YLOOH�VWRULFKH�� LQ�QHUR� WUDWWHJJLDWR�q�VHJQDWD� O¶DUHD� LQ�FXL�QHOO¶2WWRFHQWR�
VRUJHUj�YLOOD�3DOODYLFLQL��'D�RYHVW�D�ULGRVVR�GHO�PDUH��YLOOD�/RPHOOLQL�%DQIL��YLOOD�
/RPHOOLQL�5RVD��OD�YLOOD�D�PDUH�GHL�/RPHOOLQL��DWWXDOH�*UDQG�+RWHO�0pGLWHUUDQpH��
YLOOD�'RULD�DOOD�0DULQD��$�QRUG�9LOOD�&HQWXULRQH�'RULD�FRQ�LO�SDUFR�DOOH�VSDOOH�H�
GL�IURQWH�XQ�DPSLR�JLDUGLQR�FKH�VFHQGHYD�YHUVR�LO�SDOD]]R�DOOD�0DULQD��$�HVW�VL�
VFRUJH�YLOOD�/RPHOOLQL�5RVWDQ�D�0XOWHGR��GL�FXL�SHUz�QRQ�q�YLVLELOH�LO�SDUFR� 
 

)RQWH��HODERUD]LRQH�GD��KWWS���ZZZ�SHJOLHVH�LW�3HJOL�SHJOLBHYHQWLYLQ]RQL�KWPO!� 

———————— 
��&RPH� VL� YHGUj� SL�� DYDQWL�� DOFXQL� VWDELOLPHQWL� LQGXVWULDOL� VRQR� VRUWL� D�
0XOWHGR�H�VXOOH�VSRQGH�GHO�9DUHQQD� 
 
�� /D� VLVWHPD]LRQH� GHL� SHQGLL� DWWUDYHUVR� WHUUD]]DPHQWL� UDJJLXQJH� SLHQD�
PDWXULWj� WUD�;9��H�;9,,,�� VHFROR�� FRQ� O¶RUJDQL]]D]LRQH�GHL�YHUVDQWL� LQ�
VLVWHPL� GL� YLOOD�� ULFFKL� GL� RUWL� H� JLDUGLQL�� VWUHWWDPHQWH� UHOD]LRQDWL� DOOH�
FDUDWWHULVWLFKH�PRUIRORJLFKH��*ඁൾඋඌං�������� 
 
�� ,� /RPHOOLQL� IXURQR� L� SULQFLSDOL� SURSULHWDUL� D� 3HJOL�� FRQ� ��� SURSULHWj��
FRQWUR��DG�HVHPSLR��OH���GHL�*ULPDOGL�H�GHL�'HOOD�5RYHUH��OH���GHL�&DQH�
YD��OH���GHL�'RULD�H�GHL�&DPELDVR�HFF���%ൺඋඈඓඓං������� 
 
��$OOD�VWRULFD�DWWLYLWj�GL�DOORJJLR�WHPSRUDQHR�GHOOH�IDPLJOLH�QRELOL�JHQRYHVL��
GDO������FLUFD�D�3HJOL�VL�DJJLXQJH�XQD�IRUWH�SUHVHQ]D�WXULVWLFD�QD]LRQDOH�H�
LQWHUQD]LRQDOH�SHUORSL��G¶pOLWH�� LQYHUQDOH�HG�HVWLYD��FKH�QH� ID�XQR�GHL�SL��
HVFOXVLYL�FHQWUL�FOLPDWLFL�H�EDOQHDUL�GHOOD�/LJXULD��=ൺඇංඇං������� 
 
��7UD�O¶2WWRFHQWR�H�LO�1RYHFHQWR�� LQ�WXWWR�LO�*HQRYHVDWR�VL�DVVLVWH�D�XQD�
WUDVIRUPD]LRQH� UDGLFDOH� GHO� SDHVDJJLR� XUEDQR�� FKH� LQ� SRFKL� GHFHQQL�
VWUDYROJH�O¶HTXLOLEULR�SOXULVHFRODUH�GHOO¶HFRQRPLD�GL�YLOOD��*ඁൾඋඌං������� 
 
��&RQ� LO� ³*DODWD´�0XVHR� GHO�0DUH�� LO�0XVHRWHDWUR� GHOOD�&RPPHQGD� GL�
3Up�H�LO�&RPSOHVVR�PRQXPHQWDOH�GHOOD�/DQWHUQD� 
 
��1HJOL�DQQL�6HWWDQWD�LO�EDFLQR�IX�LQWHUUDWR��IX�ULSULVWLQDWR�VROR�QHO������ 
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WR� ERWDQLFR� �WHUUD]]DQGROR��� FRVWUXLUH� LO� OXQJR� YLDOH� G¶DFFHVVR� H� LO�
SDUFR� �RJJL� GL� �������P��� LQ� VWLOH� QHRFODVVLFR�� FRPPLVVLRQDWR� DOOR�
VFHQRJUDIR�0LFKHOH�&DQ]LR��VRSSLDQWDQGR�YLJQHWL�H�ROLYHWL� 
���*OL� LQYHVWLPHQWL� IXURQR� LQJHQWL� H� O¶LQWHQWR� WXULVWLFR-UHVLGHQ]LDOH�
�%ൺඋඈඓඓං� ������ =ൺඇංඇං� ������ q� WHVWLPRQLDWR� GDOO¶LQDXJXUD]LRQH�
FRLQFLGHQWH�FRQ�O¶RWWDYR�&RQJUHVVR�GHJOL�6FLHQ]LDWL�,WDOLDQL��WHQXWRVL�
QHOOD� YLOOD� QHO� VHWWHPEUH� ������'D� DOORUD� LO� SDUFR� GLYHQQH� YLVLWDELOH�
DWWUDYHUVR� XQ� ELJOLHWWR� FKH� FRQVHQWLYD� OD� YLVLWD� JXLGDWD� VHFRQGR� XQ�
SHUFRUVR� OXQJR� WXWWR� LO� SDUFR�� GDO� FDVLQR� ³&RIIH� +RXVH´� DL� JLRFKL�
G¶DFTXD�GHOOH�IRQWDQH��GD�XQ�FDPHOLHWR��PROWR�QRWR�QHOO¶2WWRFHQWR�H�
WXWWRUD� ©XQR� GHL� SL�� VXJJHVWLYL� TXDGUL� SDHVDJJLVWLFLª� 0ൺඓඓංඇඈ�
����E�������SLDQWH�VHPSUHYHUGL�H�DJUXPL�ILQR��DWWUDYHUVR�LO�ERVFR��D�
XQD� WRUUH� URWRQGD� LQ� VWLOH� WUHFHQWHVFR� �LO� SXQWR�SL�� D�QRUG��� H�SRL�GL�
QXRYR� JL�� YHUVR� XQD� VXJJHVWLYD� JURWWD� FRQ� VWDODWWLWL�� GDOOD� TXDOH� VL�
JLXQJH��WUDPLWH�XQD�EDUFD��QHO� ODJKHWWR�DO�FXL�FHQWUR�VRUJH�LO�7HPSLR�
GL�'LDQD�H�VXOOH�FXL�ULYH�VL�WURYDQR�XQD�SDJRGD�FLQHVH�H�GXH�SRQWL�LQ�
IHUUR��PHQWUH�SL��DYDQWL�XQD�FDVFDWD��XQ�REHOLVFR�HJL]LR��XQ�FKLRVFR�
WXUFR�� LO� JLDUGLQR� GL� )ORUD� H� XQ� PRQXPHQWR� D� &KLDEUHUD� �$උඍൺඋංൺ�
�������DO�WHUPLQH�GHOOD�YLVLWD�YHQLYD�ODVFLDWR�XQ�VRXYHQLU� 

���3UHVWR� OD� YLOOD� DUULYz� D� RVSLWDUH� �������YLVLWDWRUL� O¶DQQR� �³/ൺ�
ඌඍඈඋංൺ� ൽං� 3ൾඅං´� Q�G���� QRQFKp� SHUVRQDOLWj� LWDOLDQH� H� VWUDQLHUH�
FRPH� OD� UHJLQD�0DULD� 3LD� GL� 3RUWRJDOOR� ������� H� O¶LPSHUDWRUH�
)HGHULFR�,,,�GL�*HUPDQLD�FRQ�OD�PRJOLH�9LWWRULD���������³,�ඇඎඈ�
ඏං�ർൾඇඍඋං�ൽൾඅඅൺ�*උൺඇൽൾ�*ൾඇඈඏൺ´��������DOOD�TXDOH�IX�LQWLWROD�
WR�XQR�VFRJOLR��1HO�IUDWWHPSR��LO�PDUFKHVH��LQWXHQGR�OH�SRWHQ]LD�
OLWj� GHOOD� IHUURYLD� LQ� FRVWUX]LRQH�� GRQz� DOFXQL� WHUUHQL� ILDQFKHJ�
JLDQWL�OD�YLOOD�SHU�IDUYL�FRVWUXLUH�OD�VWD]LRQH���FKH�VRUVH�QHO�������
H� YL� FRVWUXu� GL� IURQWH� XQ� DOEHUJR� QHO� ������ SRL� ULDSHUWR� GRSR�
DOFXQH� VLVWHPD]LRQL� QHO� ����� FRPH� ³+RWHO� 0LFKHO´� �GDO� �����
³+RWHO�G¶$QJOHWHUUH´��SRL�³+RWHO�GH�OD�9LOOH´�H�DQFRUD�³+RWHO�GH�
OD�9LOOH�HW�G¶$QJOHWHUUH´��RJJL�VHGH�GL�XQD�EDQFD�� 
���1HO������OD�YLOOD�IX�GRQDWD�DO�&RPXQH�GL�*HQRYD��FRQ�LO�YLQFROR�
GL�PDQWHQHUH�LO�SDUFR�DSHUWR�DO�SXEEOLFR�H�GL�GHVWLQDUH� O¶HGLILFLR�D�
XVR�FXOWXUDOH��4XHVW¶XOWLPR�GDO������RVSLWD�LO�0XVHR�GL�$UFKHROR�
JLD� /LJXUH�� H� LO� SDUFR�� QRQRVWDQWH� DOFXQL� JUDYL� GDQQL� GHULYDWL� GDO�
UDGGRSSLR� GHOO¶DXWRVWUDGD� *HQRYD-6DYRQD� QHO� ����� �%ൺඋඈඓඓං�
������H�GRSR�GLYHUVH�ULVWUXWWXUD]LRQL��SHU�([SR�������QHO�������SHU�
*HQRYD�&DSLWDOH�HXURSHD�GHOOD�&XOWXUD������H�O¶XOWLPD�FRQFOXVDVL�
QHO��������q�RJJL�DSHUWR�DO�SXEEOLFR�D�SDJDPHQWR� 
���9LVWD� OD� VXD�EHOOH]]D� �QHO������q� VWDWR� HOHWWR�3DUFR�SL��EHOOR�
G¶,WDOLD��� SL�� YROWH� O¶DPPLQLVWUD]LRQH� FRPXQDOH� KD� FHUFDWR� GL�
ULODQFLDUOR�QHL� IOXVVL� WXULVWLFL��QHO������D�3HJOL�q�VWDWR�FRVWUXLWR�
XQ�PROR� DIILDQFDWR� GD� XQ� SDUFKHJJLR� GL� LQWHUVFDPELR�� FKH� GDO�
����� VHUYH� GD� FROOHJDPHQWR� FRQ� LO� 3RUWR� $QWLFR� DWWUDYHUVR� LO�
1DYHEXV��VXFFHVVLYDPHQWH�VRQR�VWDWL�LQVHULWL�DOFXQL�FDUWHOOL�VWUD�
GDOL�WXULVWLFL��,Q�RJQL�FDVR��DWWXDOPHQWH�9LOOD�3DOODYLFLQL�q�LO�SDU�
FR�SHJOLHVH�SL��FXUDWR�H�O¶XQLFR�FRQ�SRWHQ]LDOH�WXULVWLFR� 
���9LOOD� /RPHOOLQL� %DQIL� ULVDOH� DO� 6HWWHFHQWR� H� IX� SRL� ULIDWWD�
QHOO¶2WWRFHQWR��TXDQGR�YHQQHUR�FRSHUWL�JOL�DIIUHVFKL�SUHVHQWL�VXO-�
OD�IDFFLDWD��'RWDWD�GL�XQ�SDUFR���������P���ULFFR�GL�VSHFLH�YHJHWD�
OL��IX�DFTXLVWDWD�GDO�&RPXQH�GL�*HQRYD�QHO������H�DGLELWD�D�VFXROD�
SULPDULD�H�GHOO¶LQIDQ]LD��2UPDL�GD�TXDOFKH�DQQR�OD�VFXROD�q�VWDWD�
FKLXVD�SHU�ODYRUL�GL�ULVWUXWWXUD]LRQH��DG�RJJL�IHUPL��H�OD�YLOOD��SXU�
HVVHQGR�DSHUWD�DO�SXEEOLFR��q�LQ�VWDWR�GL�FRPSOHWR�DEEDQGRQR� 
���9LOOD�/RPHOOLQL�5RVD�ULVDOH�DO�6HLFHQWR�HG�q�XQD�GHOOH�SURSULH�
Wj�GHL�/RPHOOLQL�D�3HJOL��6L� WURYD�QHOOD�SDUWH�FHQWUR-RFFLGHQWDOH�
GL�3HJOL��QRQ�ORQWDQR�GD�SRUWLFFLROR�H�+RWHO�0pGLWHUUDQpH��)LQR�
DOO¶2WWRFHQWR� OD�SURSULHWj� FRPSUHQGHYD�XQ�JUDQGH�SDUFR�FKH� VL�
HVWHQGHYD�VXOOH�FROOLQH�UHWURVWDQWL�OD�YLOOD��Ê�GHO������–�QHO�SLH�
QR�GHOO¶HVSDQVLRQH�XUEDQLVWLFD��H� WXULVWLFD��GL�3HJOL�–� OD�FRVWUX�

)LJ����–�/¶LQJUHVVR�SRVWHULRUH��PD�SULQFLSDOH� 
SHU�JOL�DOXQQL�GHOOD�VFXROD��GL�9LOOD�5RVD� 

 

)LJ����–��D��,O�SURJHWWR�GL�ORWWL]]D]LRQH�GL�SDUWH�GHO�SDUFR�GL�YLOOD�5RVWDQ�GHO��������E��/D�]RQD�GHOOD�YLOOD�RJJL��VL�VFRUJRQR�LO�SDOD]]R�
�FHUFKLDWR�LQ�URVVR���LO�FDPSR�GD�FDOFLR�³3LR�;,,�–�*��6LJQRULQL´��O¶DXWRVWUDGD�FRO�FDVHOOR�GL�*HQRYD-3HJOL��JOL�LPSLDQWL�LQGXVWULDOL�D�

QRUG��OD�IHUURYLD�D�VXG�H�OD�SDUWH�LQL]LDOH�GHOO¶LPSLDQWR�GHO�3RUWR�3HWUROL��XQ�VHFROR�ID�QRQ�SUHVHQWH� 
 

)RQWH��³7ൾඋඋൾඇං�ൾ�ඏංඅඅංඇං�ංඇ�3ൾඅං´�������VX��KWWS���ZZZ�SHJOLHVH�LW�3HJOL�SHJOLBHYHQWLBUHJJLR�����KWPO!��HODERUD]LRQH�GD�*RRJOH�(DUWK� 

—————— 
���1HO� SURJHWWR� RULJLQDULR� TXHVWD� HUD� SUHYLVWD� OXQJR� O¶DUHQLOH� YLFLQR� DO�
SRQWH�VXO�9DUHQQD��=DQLQL������� 

Pagina 6 Anno XXII°, n. 9 



$�FKH�SXQWR�VRQR�L�QHJR]LDWL�WUD�8(�H�5HJQR�8QLWR"��$�WUH�DQQL�H�
PH]]R�����PDU]R�������GDOOD�SXQWLJOLRVD�OHWWHUD�FKH�7KHUHVD�%UDVLHU�
0D\�VFULVVH�D�'RQDOG�7XVN�DOORUD�SUHVLGHQWH�GHO�&RQVLJOLR�HXURSHR��LO�
5HJQR�8QLWR�-�XVFLWR�XIILFLDOPHQWH�GDOO¶8QLRQH�GDO����IHEEUDLR�VFRUVR�
-�QRQ�KD�DQFRUD�VDSXWR�WURYDUH�TXHJOL�DFFRUGL�QHFHVVDUL�D�FRQWHPSHUD�
UH�L�SURSUL�LQWHUHVVL�H�TXHOOL�GHOO¶8(��LQ�PRGR�FKH�JOL�VFDPEL�FRQ�O¶8�
QLRQH�SRVVDQR�DYYHQLUH�LQ�PRGR�YDQWDJJLRVR�SHU�HQWUDPEL�L�SDUWQHUV��
/D�GDWD�HQWUR�FXL�DUULYDUFL�q�ILVVDWD�DO�SURVVLPR����RWWREUH��SHU�FRQ�
VHQWLUH�O
HQWUDWD�LQ�YLJRUH�GHO�QXRYR�DFFRUGR�D�SDUWLUH�GDO����JHQQDLR�
������DO�WHUPLQH�GHO�SHULRGR�WUDQVLWRULR��PD�VLD�OH�ULJLGH]]H�EULWDQQL�
FKH� VLD� OD� FRPSDUVD� GHOOD� SDQGHPLD� GD� &RYLG-��� KDQQR� IDWWR� IDUH�
SRFKL�SDVVL�DO�QHJR]LDWR��3HU�FKL�YXROH�VDSHUQH�GL�SL���XQ�DPSLR�TXD�
GUR�GHOOD�VLWXD]LRQH� �DJJLRUQDWR�DO����JLXJQR��VL� WURYD�VXO� VLWR�GHOOD�
&DPHUD�GHL�'HSXWDWL��XWLOL]]DQGR�LO�VHJXHQWH�OLQN� 
KWWSV���ZZZ�FDPHUD�LW�WHPLDS�GRFXPHQWD]LRQH�WHPL�
SGI���������SGI"B������������� 
 
/H� GHFLVLRQL� GHO� ³YHUWLFH´� GL� %UX[HOOHV�� � 3HU� IDFLOLWDUH� DL� OHWWRUL� OD�
FRPSUHQVLRQH�GL�TXDQWR�DYYHQXWR�D�%UX[HOOHV�FL�SDUH�RSSRUWXQR�ULSRU�
WDUH�O¶HGLWRULDOH�GHO�JLRUQDOH�/H�0RQGH�GHO����OXJOLR� 
���©/H�JUDQGL�DYDQ]DWH�GHOOD�FRVWUX]LRQH�HXURSHD�VRQR�VHPSUH�VWDWH�
RWWHQXWH�QHO�GRORUH��/¶DFFRUGR�VWRULFR�DO�TXDOH�L����VRQR�JLXQWL�PDU�
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WHGu����OXJOLR�DOO¶DOED�QRQ�ID�HFFH]LRQH��$O�WHUPLQH�GL�XQD�PDUDWRQD�
GL�TXDWWUR�JLRUQL�GL�QHJR]LDWL�DVVDL�WHVL��L�FDSL�GL�6WDWR�H�GL�JRYHUQR�
VRQR� ULXVFLWL� D� VXSHUDUH� XQD� WDSSD� HVVHQ]LDOH� YHUVR� XQ¶(XURSD� SL��
IHGHUDOH��PDJJLRUPHQWH� LQWHJUDWD��GDQGR�LO�YLD� OLEHUD�D�XQ�JLJDQWH�
VFR� SLDQR� GL� ULODQFLR� LQGLVSHQVDELOH� SHU� ULSDUDUH� L� GDQQL� SURYRFDWL�
GDOOD�SDQGHPLD�GHO�&RYLG-��� 
���/¶LPSRUWDQ]D� GHOO¶DFFRUGR� QRQ� q� WDQWR�QHOO¶DPSLH]]D� GHOOH� VRP�
PH�PRELOL]]DWH�TXDQWR�QHO�VXR�SULQFLSLR��FKH�LQVWDXUD�XQD�IRUPD�GL�
VROLGDULHWj�ILQDQ]LDULD�LQHGLWD�WUD�JOL�6WDWL�PHPEUL��6XL�����PLOLDUGL�
GL�HXUR�GL�DLXWL�SUHYLVWL�QHO�TXDGUR�GL�WDOH�SLDQR������PLOLDUGL�VDUDQ�
QR�YHUVDWL�DJOL�6WDWL�SL��FROSLWL�GDOOD�SDQGHPLD�VRWWR�IRUPD�GL�VRY�
YHQ]LRQL��LO�UHVWR�HVVHQGR�FRVWLWXLWR�GD�SUHVWLWL�GLVSRQLELOL�LQ�UHOD]LR�
QH�DL�ELVRJQL�GL�FLDVFXQR��3HU�VWUDSSDUH�TXHVW¶DFFRUGR��VL�VRQR�GR�
YXWH� IDUH� PROWH� FRQFHVVLRQL�� ,Q� SULPR� OXRJR� DJOL� VWDWL� GHWWL�
³IUXJDOL´� �3DHVL�%DVVL��$XVWULD��'DQLPDUFD��6YH]LD� DL�TXDOL� V¶q� DJ�
JLXQWD��GXUDQWH� LO� YHUWLFH�� OD� )LQODQGLD���4XHVWL� FRQWHVWDYDQR� VLD� OH�
VRPPH� LQ�JLRFR�FKH� OD� ILORVRILD�GHO�GLVSRVLWLYR��DQFKH�D� ULVFKLR�GL�
ULDSULUH�OH�IHULWH�ODVFLDWH�DSHUWH�GDOOD�FULVL�GHOO¶HXUR��GRSR�LO�QDXIUD�
JLR�GHOOD�*UHFLD�GLHFL�DQQL�ID� 
���4XHVWR�JUXSSR�GL�SDHVL�KD�RWWHQXWR�XQD�ULGX]LRQH�GHO�PRQWDQWH�
GHOOH� VRYYHQ]LRQL� D� YDQWDJJLR� GHL� SUHVWLWL� ULPERUVDELOL�� FRPH�
SXUH�LO�PDQWHQLPHQWR�GL�VRVWDQ]LDOL�ULEDVVL�VXO�ORUR�FRQWULEXWR�DO�

]LRQH�GHOOD�³3DVVHJJLDWD�GHL�9LOOLQL´��DWWXDOH�YLDOH�*��0RGXJQR��RYH�
VRUVHUR�DSSXQWR�XQD�OXQJD�VHULH�GL�YLOOLQL��SRL�FRQJLXQWL�DOOD�VWD]LRQH�
H� DOOD� VWRULFD� FU|VD� SDUURFFKLDOH� �YLD� %HDWR� 0DUWLQR�� GD� XQ� YLDOH�
DOEHUDWR�FKH�q�RJJL�YLD�0DUWLUL�GHOOD�/LEHUWj��LO�SDUFR�IX�VHQVLELOPHQ�
WH�ULGRWWR�H�TXHO�FKH�QH�UHVWz���������P���IX�YHQGXWR�DL�*XDUQLHUL�H�
ULQRPLQDWR�³9LOOD�(OHQD´��SRL�GL�QXRYR�³9LOOD�5RVD´��³/ൺ�ඌඍඈඋංൺ�ൽං�
3ൾඅං´�Q�G���=ൺඇංඇං��������6XFFHVVLYDPHQWH�SDVVz�DO�&RPXQH��FKH�
YL� LQVHUu�XQD�VFXROD�SULPDULD�H�XQD�GHOO¶LQIDQ]LD� WXWWRUD�SUHVHQWL�� ,Q�
DQQL�UHFHQWL��QRQRVWDQWH�OH�YLYH�SURWHVWH�GL�DOFXQL�FLWWDGLQL��XQD�SDUWH�
GHOOD�YLOOD�KD� VXELWR� VFDYL�SHU� OD� FRVWUX]LRQH�GL�JDUDJH�SULYDWL� HG�q�
VWDWD�ULVLVWHPDWD��VHQ]D�FKH�TXHVWR�DEELD�VLJQLILFDWLYDPHQWH�PRGLIL�
FDWR�O¶HVWHQVLRQH�GHO�SDUFR��$QFKH�TXL�VRQR�LQ�FRUVR�DOFXQL�ODYRUL�GL�
ULVWUXWWXUD]LRQH��QHOOD�SDUWH�RFFLGHQWDOH�GHO�SDUFR� 
���9LOOD� /RPHOOLQL� 5RVWDQ� IX� GLPRUD� GHL� /RPHOOLQL� D� 0XOWHGR�� WUD� LO�
9DUHQQD�H�LO�PRQWH�2OLYHWR��O¶HGLILFLR�ULVDOH�DOOD�ILQH�GHO�&LQTXHFHQWR�–�
FRQ�DIIUHVFKL�GL�%HUQDUGR�&DVWHOOR�–��VRUWR�VX�XQ� WHUUHQR�DSSDUWHQHQWH�
DOOD�IDPLJOLD�GDO�7UHFHQWR�SHU�YRORQWj�GL�$QJHOR�/RPHOOLQL��9HQQH�ULIDW�
WR�LQ�VWLOH�QHRFODVVLFR�QHO������VX�FRPPLVVLRQH�GL�$JRVWLQR�/RPHOOLQL��
LQ�TXHOO¶DQQR�HOHWWR�GRJH�GHOOD�5HSXEEOLFD�GL�*HQRYD��GD�$QGUHD�7D�
JOLDILFKL��3ൾඌർൾඍඍඈ��������QHOO¶2WWRFHQWR�HUD�GL�SURSULHWj�GL�3LHWUR�5R�
VWDQ�H�IX�VFHOWD�FRPH�GLPRUD�EDOQHDUH�GDL�6DYRLD��%ൺඋඈඓඓං������� 
���/¶DFFHVVR�DOOD�YLOOD�DYYHQLYD�DWWUDYHUVR�XQ�YLDOH�FRQWRUQDWR�GD�VWD�
WXH� �WXWWRUD� LQ� SDUWH� SUHVHQWH�� FKH� IURQWHJJLDYD� OD� VSLDJJLD�� RYH� HUD�
SUHVHQWH� XQR� VWDELOLPHQWR� EDOQHDUH�� /H� JXLGH� H� JOL� DXWRUL� GHOO¶2WWR�
FHQWR� H� GHO� SULPR� 1RYHFHQWR� ORGDQR� OD� EHOOH]]D� GHO� VXR� JLDUGLQR�
DOO¶LQJOHVH��FIU��$උඍൺඋංൺ�������3ൾඌർൾඍඍඈ�������³7ൾඋඋൾඇං�ൾ�ඏංඅඅංඇං�ංඇ�
3ൾඅං´�������³,�ඇඎඈඏං�ർൾඇඍඋං�ൽൾඅඅൺ�*උൺඇൽൾ�*ൾඇඈඏൺ´�������–�D�FXL�
VL�LVSLUHUj�0LFKHOH�&DQ]LR�SHU�9LOOD�3DOODYLFLQL�–��FKH�VL�FRPSRQHYD�
GL�XQ�SDUWHUUH���������P���H�GL�XQ�©JUDQGLRVR�ERVFRª��$උඍൺඋංൺ�������
���� �������P��� FRQ� TXHUFH� VHFRODUL�� IUXWWHWL�� FDPHOLH�� FDVFDWHOOH�� XQ�
ODJR�PDJJLRUH�H�XQR�SL��SLFFROR�DOLPHQWDWL�GD�DOFXQL�ULYL�GHOO¶DOWD�YDO�
9DUHQQD�DWWUDYHUVR�DFTXHGRWWL�SULYDWL��/XQJR�LO�FRQILQH�GHOOD�SURSULHWj�
VL�VYLOXSSDYDQR�L�SHUJRODWL��0ൺඓඓංඇඈ�����E�� 
���,Q� XQD� SXEEOLFD]LRQH� GHO� ����� �³7ൾඋඋൾඇං� ൾ� ඏංඅඅංඇං� ංඇ� 3ൾඅං´�� q�
ULSRUWDWD� OD� ORWWL]]D]LRQH� HIIHWWXDWD� GDOOD� IDPLJOLD� 5HJJLR� �HUHGH�
5RVWDQ���FRQ�OD�FUHD]LRQH�GL�XQD�VWUDGD�OXQJR�OD�SURSULHWj�DO�ILQH�GL�
FRVWUXLUYL�YLOOLQL� UHVLGHQ]LDOL��SHU� VDOYDUH� LO� SDUFR�GHOOD�YLOOD�GDOO¶H�
VSDQVLRQH� LQGXVWULDOH�� /¶RSHUD]LRQH� DYYHUUj� VROR� SDU]LDOPHQWH�� H� LO�
JLDUGLQR�VDUj�GLVJUHJDWR�LQ�TXDOFKH�GHFHQQLR��QHJOL�DQQL�&LQTXDQWD�LO�
SDUWHUUH�GLYHUUj�LO�FDPSR�GD�FDOFLR�³3LR�;,,´��GDO������³3LR�;,,�–�
*�� 6LJQRULQL´��� VHGH� GHJOL� DOOHQDPHQWL� GHO� *HQRD� &)&�� VROR� QHOOD�
SDUWH� VXG-RULHQWDOH� YHUUDQQR� FRVWUXLWL� HGLILFL�� PHQWUH� LO� UHVWR� VDUj�
RFFXSDWR� GD� LPSLDQWL� LQGXVWULDOL� SHWUROLIHUL� �D� QRUG�� H� GDO� FDVHOOR�
GHOO¶DXWRVWUDGD� GL� *HQRYD-3HJOL�� GHO� JLDUGLQR� QRQ� UHVWD� SL�� QXOOD��
HFFH]LRQ� IDWWD� SHU� LO� SLFFROR� VSD]LR� DQWLVWDQWH� LO� SDOD]]R� �GDO� �����
VHGH�GHO�*HQRD���H�SHU�XQD�UHVLGHQ]D�SHU�DQ]LDQL� 
���$OWUH�YLOOH�GHJQH�GL�QRWD�VRQR�OD�YLOOD�D�PDUH�GHL�/RPHOOLQL��GDOOD�
VHFRQGD�PHWj�GHOO¶2WWRFHQWR�³*UDQG�+{WHO�GH�OD�0pGLWHUUDQpH´��SRL�
³*UDQG�+RWHO�0pGLWHUUDQpH´��–�GD�FXL�SDUH�SDUWLVVHUR�OH�QDYL�LQ�GLUH�
]LRQH�GL�7DEDUFD�–��FKH�HEEH�LO�SULPR�VWDELOLPHQWR�EDOQHDUH�GL�3HJOL�
�FD��������H�FKH�HUD�GRWDWD�GL�XQ�JLDUGLQR�RWWRFHQWHVFR��RJJL�LQ�SDUWH�
DUHD�JLRFKL��FDPSR�GD�WHQQLV�R�RFFXSDWR�GD�SDOD]]L��OD�YLOOD�FLQTXH�
FHQWHVFD� �DPSOLDWD� QHO� 6HLFHQWR�� GHL� 'HOOD� &KLHVD�� DQFK¶HVVD� VXO�
PDUH�SRFR�SL��D�SRQHQWH�� OD�YLOOD�/RPHOOLQL�2SLVVR�³.RQDN´� H� OD�
YLOOD�*UDQDUD�LQ�YDO�9DUHQQD��ORFDOLWj�7UH�3RQWL�� 

 

���&ඈඇർඅඎඌංඈඇං 
 

���1RQRVWDQWH� OH� WUDVIRUPD]LRQL� SDHVDJJLVWLFKH� GHOO¶XOWLPR� VHFROR��
3HJOL�PDQWLHQH�XQ�DVSHWWR�SHFXOLDUH�H�DWWUDWWLYR�QHOOD�*HQRYD�GL�3R�
QHQWH��DQFKH�JUD]LH�DOOD�VXD�SDVVHJJLDWD�D�PDUH������-������ 
���4XHVWR�SXz�LQ�SDUWH�HVVHUH�VIUXWWDWR�SHU�GHYLDUH�L�WXULVWL�FKH�DIIROODQR�
O¶$FTXDULR�H�LO�3RUWR�$QWLFR�–�H�SDU]LDOPHQWH�LO�&HQWUR�VWRULFR�–��FRVu��
GD�XQ�ODWR��GD�HYLWDUH�XQ¶HFFHVVLYD�SUHVHQ]D�LQ�FHQWUR�FLWWj�H��GDOO¶DOWUR��
GD�YDORUL]]DUH�OH�]RQH�SHULIHULFKH��VHEEHQH��IRUVH��LO�WXULVPR�QRQ�VLD�H�
QRQ�SRVVD�HVVHUH�SL��LO�IXWXUR�GL�3HJOL��XQ¶RFXODWD�JHVWLRQH�GHL�IOXVVL�
SRWUHEEH�SRUWDUH�TXDOFKH� EHQHILFLR� DO�TXDUWLHUH��/HJDQGRVL� D�TXDQWR�
VFULWWR�VXL�SDUFKL�VWRULFL��OD�VWUDGD�VDUHEEH�OD�FRQQHVVLRQH�FRQ�LO�*DU�
GHQ� 7RXULVP� �WXULVPR� GHL� JLDUGLQL� H� GHL� SDUFKL�� H� LO� WXULVPR� YHUGH��
VHWWRUL�LQ�FUHVFLWD�FRVWDQWH�LQ�WXWWD�(XURSD��0ൺඓඓංඇඈ�����D���,Q�TXHVWD�
GLUH]LRQH� VLFXUDPHQWH� O¶DWWUDWWLYD� SULQFLSDOH� ULVXOWD� 9LOOD� 3DOODYLFLQL��
PD�� VH�EHQ�FXUDWD�� DQFKH�9LOOD�'RULD� q�GL�JUDQGH�SUHJLR�� D�PDJJLRU�
UDJLRQH�FRQVLGHUDQGR�LO�FDPSHJJLR��FKH�SRWUHEEH�HVVHUH�GL�DQFRUD�SL��
IRUWH�DWWUDWWLYLWj�SHU�L�WXULVWL�VWUDQLHUL�VH�VIUXWWDWR�LQ�FRQQHVVLRQH�FRQ�L�
SHUFRUVL� GL� WUHNNLQJ� FKH� GD� 3HJOL� SDUWRQR� SHU� O¶$SSHQQLQR�� FRPH� LO�
FROOHJDPHQWR�FRQ�O¶$OWD�9LD�GHL�0RQWL�/LJXUL�H�L�VHQWLHUL�HXURSHL�(��H�
(���TXHVW¶XOWLPR�XQ�WHPSR�WHUPLQDQWH�SURSULR�D�3HJOL� 
 
%LEOLRJUDILD�H�VLWRJUDILD 
 

)�(��$උඍൺඋංൺ��*LWD�GD�*HQRYD�D�3HJOL��'HVFUL]LRQH�GHOOD�YLOOD�H�GHO�ER�
VFR�GHO�6LJ��0DUFKHVH�,JQD]LR�3DOODYLFLQL��*HQRYD��6RUGR-0XWL������� 
 

3�� %ൺඋඈඓඓං�� /H� DUHH� WXULVWLFKH� GHO� FRPXQH� GL� *HQRYD�� 3HJOL�� LQ�
©/LJXULDª��;/,,,����-����������SS����-��� 
 

/¶HVSRVL]LRQH�HVWLYD�GL�*HQRYD-3HJOL��LQ�©/D�*UDQGH�*HQRYD��%ROOHW�
WLQR�PXQLFLSDOHª��������������SS�����-���� 
 

*��*ൺඋංൻൺඅൽං��*HQRYD��/HYDQWH�HG�HQWURWHUUD��XQR�VJXDUGR�JHRJUD�
ILFR��,PSHULD��$,,*�/LJXULD��6H]LRQH�,PSHULD-6DQUHPR������� 
 

$��*ඁൾඋඌං��5HWL�GL�JLDUGLQL�QHO�SDHVDJJLR�OLJXUH��LQ�)��0D]]LQR��D�FXUD�
GL���©$WODQWH�GHL�JLDUGLQL�VWRULFL�GHOOD�/LJXULD��8Q�SURJHWWR�GL�YDORUL]]D�
]LRQH�FXOWXUDOH�GHO�WHUULWRULRª��*HQRYD��6ൺൾඉ��������SS����-��� 
 

)��0ൺඓඓංඇඈ��/¶$WODQWH�GHL�JLDUGLQL�VWRULFL�GHOOD�/LJXULD��XQ�SURJHWWR�
GL�YDORUL]]D]LRQH�FXOWXUDOH�GHO� WHUULWRULR�� LQ�)��0D]]LQR� �D�FXUD�GL���
RS��FLW�������D��SS���-�� 
 

––�(OHPHQWL�SDHVDJJLVWLFL��DUFKLWHWWRQLFL�H�YHJHWDOL�GHL�JLDUGLQL�VWRULFL�
GHOOD�/LJXULD��LQ�)��0D]]LQR��D�FXUD�GL���RS��FLW�������E��SS����-��� 
 

,�QXRYL�FHQWUL�GHOOD�*UDQGH�*HQRYD��3HJOL�� LQ�©/D�*UDQGH�*HQRYD��
%ROOHWWLQR�PXQLFLSDOHª��������������SS����-��� 
 

*�%�� 3ൾඌർൾඍඍඈ�� *XLGD� LJLHQLFD� SHL� EDJQL� GL� PDUH�� *HQRYD�� 6RUGR-
0XWL������� 
 

5HJLR�'HFUHWR����RWWREUH�������Q��������VHULH������FRO�TXDOH�L�&RPX�
QL�GL�0XOWHGR�H�3HJOL��3URYLQFLD�GL�*HQRYD��D�FRPLQFLDUH�GDO����JHQ�
QDLR������IRUPHUDQQR�XQ�VROR�FRPXQH� 
 

/D�VWRULD�GL�3HJOL��9DOHQWL��Q�G� 
 

7HUUHQL�H�YLOOLQL�LQ�3HJOL��3URSULHWj�5HJJLR-5RVWDQ��0LODQR��$OILHUL�	�
/DFURL[������� 
 

$��=ൺඇංඇං��1DVFLWD�H�VYLOXSSR�GL�XQD� ORFDOLWj� WXULVWLFD� OLJXUH��3HJOL�
�����-������� LQ� $WWL� GHOOD� $FFDGHPLD� /LJXUH� GL� 6FLHQ]H� H� /HWWHUH��
VHULH�9,��Y��,;��*HQRYD��������SS�����-���� 
 

�KWWS���ZZZ�SHJOLHVH�LW!��FRQVXOWDWR�D�SL��ULSUHVH� 
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ELODQFLR�8(�� ,QROWUH�� O¶DFFRUGR� q� VXIILFLHQWHPHQWH� DPELJXR�SHU� SHU�
PHWWHUH� O¶DGHVLRQH� GHOOD� 3RORQLD� H� GHOO¶8QJKHULD�� FKH�PLQDFFLDYDQR�
GL�PHWWHUH�LO�YHWR�D�XQ�WHVWR�FKH�OHJDVVH�LQ�PRGR�YLQFRODQWH�LO�YHUVD�
PHQWR� GHL� IRQGL� DO� ULVSHWWR� GHOOR� 6WDWR� GL� GLULWWR� GD� SDUWH� GHL� SDHVL�
EHQHILFLDUL��,QILQH��QXOOD�YLHQH�GHWWR�VX�FRPH�ULPERUVDUH�TXHVWR�GHEL�
WR��FRPH�VXOOD�FUHD]LRQH�GL�QXRYH�HQWUDWH�FKH�GRYUHEEHUR�LQWHJUDUH�LO�
ELODQFLR�GHL�9HQWLVHWWH�� 
���/D� UHD]LRQH� FROOHWWLYD� GHJOL� (XURSHL� QRQ� q� PHQR� FUXFLDOH�� LQ� XQ�
PRPHQWR� FKH� DYUHEEH� SRWXWR� VIRFLDUH� VX� XQD� GLVJUHJD]LRQH�
GHOO¶8(��'RSR�DYHU� UHDJLWR� LQ�RUGLQH�VSDUVR�DOOH�VILGH�SRVWH�GDOOD�
FULVL� VDQLWDULD�� JOL� 6WDWL� PHPEUL� VRQR� VWDWL� FDSDFL� GL� XQ� VDOXWDUH�
VXVVXOWR�� UHVR�SRVVLELOH�GDO� ULDYYLFLQDPHQWR�DYYHQXWR� �LO����PDJ�
JLR�� WUD� $QJHOD�0HUNHO� H� (PPDQXHO�0DFURQ�� 4XHO� JLRUQR�� URP�
SHQGR� OD� VXD� WUDGL]LRQDOH� DOOHDQ]D� FRL� SDHVL� IDXWRUL� GHO� ULJRUH� GL�
ELODQFLR�� OD�&DQFHOOLHUD� WHGHVFD� KD� GDWR� LO� VXR� DYDOOR� HFFH]LRQDOH�
DOOD� FUHD]LRQH� GL� XQ� SUHVWLWR� FRPXQLWDULR�� DO� ILQH� GL� RUJDQL]]DUH�
QXRYL� WUDVIHULPHQWL�YHUVR�JOL�6WDWL�PHVVL�D� WHUUD�GDO�YLUXV�� ,Q�TXH�
VW¶RFFDVLRQH�OD�FRSSLD�IUDQFR-WHGHVFD��VHQ]D�OD�TXDOH�O¶(XURSD�QRQ�
SXz�DQGDUH�DYDQWL��KD�GDWR�SURYD�GL�XQD�SHUIHWWD�VROLGLWj��� 
���3HU� XQD� YROWD�� L� OHDGHU� HXURSHL� VWDQQR� UHDJHQGR� DO� ULWPR� JLXVWR�� Qp�
WURSSR� SRFR� Qp� WURSSR� WDUGL�� DJJLXQJHQGRVL� DOOH� D]LRQL� GL� HPHUJHQ]D�
DWWXDWH� GDOOD� %DQFD� FHQWUDOH� HXURSHD�� 5HVWD� GD� JDUDQWLUH� FKH� TXHVWR�
GLVSRVLWLYR� VHQ]D� SUHFHGHQWL� YHQJD� PHVVR� LQ� DWWR� LO� SL�� UDSLGDPHQWH�
SRVVLELOH�SHU�PLWLJDUH�O’RQGD�G
XUWR�GHOO¶HSLGHPLD� 
���6RSUDWWXWWR��DOO
LQGRPDQL�GHO�%UH[LW��L�9HQWLVHWWH��FRQVDSHYROL�GHOOD�ORUR�
LQWHUGLSHQGHQ]D��LQYLDQR�XQ�FKLDUR�VHJQDOH�VXO�ORUR�GHVLGHULR�GL�SUHVHUYDUH�
OD�ORUR�XQLRQH�LQ�XQ�PRQGR�LQ�FXL�OD�SDQGHPLD�GL�&RYLG���KD�HVDFHUEDWR�
O
HTXLOLEULR�GL�SRWHUH�WUD�JOL�VWDWL�H�ULVYHJOLDWR�L�ULIOHVVL�QD]LRQDOLVWLª� 
���,QFROSDWD�SHU�OD�VXD�JHVWLRQH�FDRWLFD�GHOO¶HPHUJHQ]D�VDQLWDULD��O¶(X�
URSD�VL�q�SUHVD�XQD�SLFFROD�YHQGHWWD� 
 

/H� PDQLIHVWD]LRQL� SUHYLVWH� SHU� ³5LMHND�)LXPH� FDSLWDOH� HXURSHD�
GHOOD� FXOWXUD� ����´��D�FDXVD�GHOO¶HSLGHPLD�GD�&RYLG-����KDQQR�DYXWR�
XQ�SR¶�GL�VRUGLQD��HG�q�XQ�SHFFDWR��FRQVLGHUDWD� O¶LPSRUWDQ]D�GL�TXHVWD�
FLWWj�GHOO¶$GULDWLFR�VHWWHQWULRQDOH��FKH�SURSULR�VXOOD�VXD�VWRULD�GL�FHQWUR�
PXOWLHWQLFR� H�PXOWLFXOWXUDOH� DYHYD� VFRPPHVVR� SHU� IDUVL�PHJOLR� FRQR�
VFHUH��³,O�SRUWR�GHOOH�GLYHUVLWj´� �q�VWDWR� LQIDWWL� LO� WLWROR�GHO�SURJUDPPD�
SUHGLVSRVWR�SHU� O¶RFFDVLRQH��FKH�SXUWURSSR�VDUj�DSSUH]]DWR�VROR�GD�XQ�
QXPHUR�ULVWUHWWR�GL�SHUVRQH�� 
���6XOOD�SUHVHQ]D�LWDOLDQD�LQ�TXHVWD�FLWWj��XQJKHUHVH�ILQR�DOOD�SULPD�JXHU�
UD�PRQGLDOH��SRL�³FLWWj�OLEHUD´��DSSDUWHQXWD�DO�UHJQR�G¶,WDOLD�GDO������DO�
������ RJJL� FURDWD�� ULFRUGLDPR� XQ� LQWHUHVVDQWH� DUWLFROR� GHOOD� JHRJUDID�
ILXPDQD� )ORULQGD�.OHYLVVHU��*OL� ,WDOLDQL� D� )LXPH�� GD�PDJJLRUDQ]D� D�
PLQRUDQ]D��LQ�/*��එං���������Q������SS���-� 
 

1LOR�� VL� WHPH�XQD�JXHUUD�SHU� OD�GLVWULEX]LRQH�GHOOH� VXH�DFTXH��,Q�
XQ�PDJLVWUDOH� DUWLFROR� VX�/H�0RQGH� GHO� �� OXJOLR� VFRUVR� �©(WKLRSLH��
3RNHU� PHQWHXU� VXU� OH� 1LOª�� SS�� ��-���� -HDQ-3KLOLSSH� 5pP\� SUHFLVD�
WXWWL�JOL�DVSHWWL�GL�XQ�SUREOHPD��FKH�VL�ID�VHPSUH�SL��JUDYH�DQFKH�SHU�
O¶HQRUPH�DXPHQWR�GHOOD�SRSROD]LRQH�QHL�SDHVL�DWWUDYHUVDWL�GDO�JUDQGH�
ILXPH�DIULFDQR��GXQTXH� VHPSUH�SL��ELVRJQRVL�GL� VIUXWWDUQH� OH� DFTXH��
/¶(JLWWR�-� LO�SDHVH�FKH�JLj�(URGRWR�GHILQLYD�³LO�GRQR�GHO�1LOR´��FLRq�
SULYR�GL�ULVRUVH�VH�VL�HVFOXGH�O¶DFTXD�GHO�ILXPH�-�VL�WURYD�RJJL�D�FRQ�
IURQWDUVL�FRQ�O¶(WLRSLD��FKH�VWD�WHUPLQDQGR�OD�FRVWUX]LRQH�GL�XQD�JURV�
VD� GLJD� VXO� 1LOR� $]]XUUR� �QRWD� FRPH�*(5'�� R�*UDQGH� GLJD� GHOOD�
ULQDVFLWD� HWLRSLFD�� H� FKH� KD� DQQXQFLDWR� GL� YROHU� FRPLQFLDUH� DO� SL��
SUHVWR� OH� RSHUD]LRQL� SHU� ³PHWWHUH� LQ� DFTXD´� OR� VEDUUDPHQWR�� FLRq� GL�
SURFHGHUH� DO� SURJUHVVLYR� ULHPSLPHQWR�� � ,O� WLWROR� GHOO¶DUWLFROR�� FKH�
DFFHQQD�DO�JLRFR�GHO�SRNHU��LQGLFD�FKH�QRQ�q�GD�HVFOXGHUH�FKH�OD�GLJD�
QRQ� VLD� DQFRUD� SURQWD� �LQ� UHDOWj� SDUH�PDQFKL� LO� ���� GHO� ODYRUR� SHU�
WHUPLQDUOD��H�FKH�LO�JRYHUQR�GHOO¶(WLRSLD�SDUOL�GHOOH�VXH�GHFLVLRQL�SHU�
VRQGDUH� O¶DWWHJJLDPHQWR�HJL]LDQR� LQ�YLVWD�GL�XQ� UDJLRQHYROH� DFFRUGR�
VXOOR�VIUXWWDPHQWR�GHOOH�DFTXH��FKH�LQ�SDVVDWR�QRQ�IDYRUu�PDL� O¶(WLR�
SLD�QRQRVWDQWH�LO�1LOR�$]]XUUR��LO�PDJJLRU�DIIOXHQWH��DEELD�OH�VRUJHQWL�
SURSULR� LQ�TXHO�SDHVH�� ,�GXH�JURVVL�SDHVL� �(JLWWR�HG�(WLRSLD�VRQR�VXL�
���� PLOLRQL� GL� DELWDQWL�� SRSROD]LRQH� UDGGRSSLDWD� LQ� VROL� WUHQW¶DQQL��
DYUHEEHUR�EXRQH�SRVVLELOLWj�GL�DFFRUGDUVL��H�FRQ�ORUR�DQFKH�LO�6XGDQ��
FKH�OL�VHSDUD��VH�QRQ�FL�IRVVHUR�DOWUL�LQWHUHVVL�LQ��FDPSR��FRQ�LO�UHFHQWH�
LQWHUYHQWR�PDOGHVWUR�GL�'RQDOG�7UXPS��FKH�q�VHPEUDWR�YROHU�IDYRULUH�
LQ�PRGR�VIDFFLDWR�O¶(JLWWR��VL�q�SHQVDWR�FKH�PHJOLR�VDUHEEH�IDU�LQWHU�
YHQLUH� O¶8QLRQH� DIULFDQD�� DQFKH� VH� OD� VXD� VHGH� DG�$GGLV�$EHED� SR�
WUHEEH�IDU�VWRUFHUH�LO�QDVR�DL�JRYHUQDQWL�HJL]LDQL��WXWWDYLD��JOL�LQFRQWUL�
XOWLPDPHQWH�DYYHQXWL�LQ�VHGH�8$�VRQR�VWDWL�GHO�WXWWR�LQVRGGLVIDFHQWL��
DQFKH�VH�SUHVWR�ULSUHQGHUDQQR� 
���&RPXQTXH�� LO� SUREOHPD� GHOOD� VSDUWL]LRQH� GHOO¶DFTXD� QRQ� q� SUH�
VHQWH�VROR�TXL��H�JLj� LQ�SDVVDWR�QH�DEELDPR�WUDWWDWR�D�SURSRVLWR�GL�
7XUFKLD��6LULD�H�,UDT��SHU�L�GXH�JUDQGL�ILXPL�7LJUL�HG�(XIUDWH��H�SHU�
OD�3DOHVWLQD��GRYH�OH�DFTXH�GHO�*LRUGDQR�VRQR�GLVWULEXLWH� LQ�PRGR�
SRFR�HTXR�WUD�,VUDHOH�H�L�7HUULWRUL�SDOHVWLQHVL� 
 

4XDOFKH�FKLDULPHQWR� VXOOH�PRVVH�GL�(UGRۜDQ��/¶DFFRUGR�WUD�OD�7XU�
FKLD�H�OD�/LELD��JRYHUQR�GL�6DUUDM��KD�IDWWR�GLUH�DO�SUHVLGHQWH�WXUFR�5H�
FHS�7D\\S�(UGRۜDQ�FKH�³VL�q�VXSHUDWR�LO� WUDWWDWR�GL�6qYUHV´�� O¶DFFRUGR�
GHO� ����� FKH� DYHYD� SRUWDWR� DG� XQD� VSDUWL]LRQH� WUD� L� SDHVL� HXURSHL� GHO�
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WHUULWRULR�GHOO¶LPSHUR�RWWRPDQR�H�FKH�IX�VXELWR�FRQWHVWDWR�GDL�QD]LRQD�
OLVWL�GL�0XVWDID�.HPDO��GHWWR�$WDW�UN��FKH�QHO������ULXVFu�D�LPSRUUH�
DJOL�(XURSHL�XQ�QXRYR�WUDWWDWR��TXHOOR�GL�/RVDQQD��PROWR�SL��IDYRUH�
YROH�DOOD�7XUFKLD��0D��SRLFKp�(UGRۜDQ�q�VSHVVR�GHILQLWR�³LO�VXOWDQR´�
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DO�PRQGR�PXVXOPDQR��&RVu� VSLHJD� OH� FRVH� OR� VSHFLDOLVWD� GL� SROLWLFD�
HVWHUD�WXUFD�<RKDQDQ�%HQKDwP��FKH�SUHFLVD�FKH�(UGRۜDQ�VL�SRQH�SXUH�
VXOOH�RUPH�GL�$WDW�UN��OD�FXL�ORWWD�FRQ�JOL�2FFLGHQWDOL�IX�DOOD�EDVH�GHOOD�
FRVWUX]LRQH�GHOOD�5HSXEEOLFD�WXUFD��FRQFHSLWD�SHUz�-�DJJLXQJLDPR�QRL�
-�FRPH�XQR�VWDWR�WRWDOPHQWH�ODLFR��q�GL�DOORUD�OD�WUDVIRUPD]LRQH�GHOOD�
H[�FKLHVD�H�GDO������PRVFKHD�GL�6DQWD�6RILD�LQ�XQ�PXVHR��PD�RJJL�GL�
QXRYR�ULVHUYDWD�DO�FXOWR�LVODPLFR��XQD�VFHOWD�IRUVH�GHWWDWD�GDOOD�QHFHV�
VLWj�GL�DYHUH�O¶DSSRJJLR�GL�JUXSSL�WUDGL]LRQDOLVWL���� 
 

5DSSRUWR� DQQXDOH�������$L�SULPL�GL�OXJOLR�O¶,VWDW�KD�SUHVHQWDWR�OD�
��D�HGL]LRQH� GHO� VXR� ³5DSSRUWR� DQQXDOH� ������ /D� VLWXD]LRQH� GHO�
3DHVH´��XQ�FRUSRVR�ODYRUR�GL�TXDVL�����SDJLQH�FKH�FL�Gj�XQ�TXDGUR�
GHOO¶,WDOLD� QHOO¶DQQR� GHOOD� JUDQGH� HSLGHPLD� FKH� KD� PHVVR� LQ� FULVL�
SULPD� DQFRUD� GHOO¶HFRQRPLD� OH� QRVWUH� DELWXGLQL� GL� YLWD� H� OH� QRVWUH�
VLFXUH]]H��,�JLRUQDOL�H�OD�WHOHYLVLRQH�QH�KDQQR�IDQQR�FHQQR��VRWWROL�
QHDQGR�VROR�XQ�DVSHWWR��TXHOOR�GHO�SHUVLVWHUH�GL�XQD�EDVVD�IHFRQGLWj��
FRVD�SHUDOWUR�QRWD�GD�WHPSR��PD�JOL�DVSHWWL�GD�SUHQGHUH�LQ�FRQVLGH�
UD]LRQH��WUDWWDWL�VXO�YROXPHWWR��VRQR�DVVDL�SL��QXPHURVL��H�LQ�EXRQD�
SDUWH�OHJDWL�DL�SUREOHPL�VXVFLWDWL�GDOOD�SDQGHPLD�GD�&RYLG-���� 
,�OHWWRUL�FKH�YROHVVHUR�FRQVXOWDUOR�SRVVRQR�FHUFDUOR�RQ�OLQH�KWWSV���
ZZZ�LVWDW�LW�VWRUDJH�UDSSRUWR-DQQXDOH������
5DSSRUWRDQQXDOH�����SGI� 
 

7ULHVWH�� LO� ³1DURGQL� 'RP´� WRUQD� DOOD� &RPXQLWj� VORYHQD� GHOOD�
FLWWj� JLXOLDQD�� � 1HO� FHQWHVLPR� DQQLYHUVDULR� GHOO¶LQFHQGLR� GHOOD�
³&DVD�QD]LRQDOH´�VORYHQD��DSSLFFDWR�GD�IDQDWLFL�IDVFLVWL�H�QD]LRQDOL�
VWL� LO����OXJOLR�������VL�VRQR�LQFRQWUDWL�D�7ULHVWH� LO�SUHVLGHQWH�GHOOD�
5HSXEEOLFD� 6HUJLR� 0DWWDUHOOD� H� LO� SUHVLGHQWH� GHOOD� 5HSXEEOLFD� GL�
6ORYHQLD�%RUXW�3DKRU��FKH�KDQQR�SUHVR�SDUWH�-�WHQHQGRVL�VLJQLILFDWL�
YDPHQWH�SHU�PDQR�-�DG�DOFXQH�PDQLIHVWD]LRQL�SHU�FHPHQWDUH� L� UDS�
SRUWL� GL�EXRQ�YLFLQDWR� WUD� L� GXH�SRSROL�� WUD� FXL� IRQGDPHQWDOH� OD� UL�
FRQVHJQD� IRUPDOH� GHOO¶HGLILFLR�� SL�� YROWH� ULFKLHVWR� GDOOD�&RPXQLWj�
GHJOL� 6ORYHQL�� PD� FKH� ILQRUD� KD� RVSLWDWR� OD� VHGH� GHOOD� 6H]LRQH� GL�
6WXGL�LQ�/LQJXH�0RGHUQH�SHU�,QWHUSUHWL�H�7UDGXWWRUL�GHOO¶8QLYHUVLWj�
GL�7ULHVWH� H� XQD� ELEOLRWHFD� GL�ROWUH� �������YROXPL��(UD� SUHVHQWH� LO�
GHFDQR�GHJOL�VWXGLRVL�FLWWDGLQL��OR�VFULWWRUH�%RULV�3DKRU��FKH�D�VHWWH�
DQQL� �q�QDWR�QHO������HG�q� WXWWRUD� LQ�GLVFUHWD�VDOXWH��DVVLVWp�FRQ� OD�
VRUHOOLQD� DOO¶LQFHQGLR�� GDOOR� VWRULFR� 5HQ]R� 'H� )HOLFH� GHILQLWR� ©LO�
YHUR�EDWWHVLPR�GHOOR�VTXDGULVPR�RUJDQL]]DWRª�� 

���/H� YLFHQGH� VWRULFR-SROLWLFKH�GHOO¶DUHD� DO� QRVWUR� FRQILQH� RULHQWDOH�
VRQR� SRFR� QRWH� H� VDUHEEH� RSSRUWXQR� FKH� L� GRFHQWL� GL� JHRJUDILD� OH�
DSSURIRQGLVVHUR��PD�OD�FRVD�VDUHEEH�XWLOH�D�WXWWL�QRL�,WDOLDQL��LQ�JUDQ�
SDUWH� GLVLQIRUPDWL� LQ� DUJRPHQWR�� H�� FRPH� 3DKRU� ULFRUGD� QHO� VXR�
OLEUR�SL��UHFHQWH��%��3ൺඁඈඋ��7UH�YROWH�QR��0LODQR��5L]]ROL���������q�
PROWR�XWLOH�OD�OHWWXUD�GHOOD�EUHYH�³UHOD]LRQH´��VROR����SDJLQH��VFULWWD�
GDOOD�&RPPLVVLRQH�PLVWD�VWRULFR-FXOWXUDOH�LWDOR-VORYHQD��FKH�ODYRUz�
GDO� ����� DO� ����� H� FKH� KD� RSHUDWR� -� FRPH� VL� VDUHEEH� HVSUHVVR� OR�
VWRULFR�URPDQR�&RUQHOLR�7DFLWR�-�³VLQH�LUD�HW�VWXGLR´�� VHQ]D�VSLULWR�
GL�YHQGHWWD�Qp�ID]LRVLWj���,O�WHVWR�q�GLVSRQLELOH�VX�,QWHUQHW�LQ�YDUL�VLWL��
WUD�FXL�TXHOOR�GHOO¶,6*5(&� 
KWWSV���ZZZ�LVJUHF�LW�FRQILQHBRULHQWDOHB�����PDWHULDOL�
UHOD]LRQH���FRPPLVVLRQH���PLVWD�SGI� 
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���6SHVVR�,PSHULD�q�GHVFULWWD�FRPH�XQD�FLWWj�FRQ�PROWHSOLFL�DQL�
PH�D�FDXVD�GHOOD�³IURQWLHUD´�FKH�GLYLGH�2QHJOLD�H�3RUWR�0DXUL�
]LR��GXH�TXDUWLHUL�FKH�DQWLFDPHQWH�HUDQR�GXH�FLWWj�GLIIHUHQWL�PD�
FKH� VRQR� VWDWH� XQLILFDWH�� FRPH� q� DFFDGXWR� DG� DOWUL� ERUJKL�
GHOO¶LPPHGLDWR�HQWURWHUUD��QHO�������1RQRVWDQWH�VLDQR�WUDVFRUVL�
TXDVL�FHQW¶DQQL�GDOOD�FUHD]LRQH�GL�,PSHULD��OD�GLYLVLRQH�WUD�2QH�
JOLD� H� 3RUWR�0DXUL]LR� q� DQFRUD� SUHVHQWH�� SRVVLDPR� IDFLOPHQWH�
FRQVWDWDUOR� DQDOL]]DQGR� XQD�
PRGHUQD� SLDQWD� GHOOD� FLWWj� LQ�
FXL� VL� QRWD� XQ¶HYLGHQWH� GLYL�
VLRQH�WUD�L�GXH�TXDUWLHUL� 
���,Q� TXHVWR� WHVWR� VL� WHQWHUj�GL�
ULIOHWWHUH��GD�XQ�SXQWR�GL�YLVWD�
VRFLR-DQWURSRORJLFR�� VXOO¶HVL�
VWHQ]D�GHOOH�IURQWLHUH�VRFLDOL�H�
VLPEROLFKH� DG� ,PSHULD�� 4XH�
VWR� ODYRUR� q� WUDWWR� GD� XQ�Pp�
PRLUH� GL�0DVWHU� �� LQ�0LJUD�
WLRQ�6WXGLHV�GHO�TXDOH� VL� ULDV�
VXPHUDQQR� L� ULVXOWDWL� SL�� VL�
JQLILFDWLYL�� /¶RELHWWLYR� GL� TXH-�
VWR� DUWLFROR� q� PRVWUDUH� FRPH�
OH�FDWHJRULH�WUD�2QHJOLHVL�H�3RU-�
WRULQL�� VSHFXODUPHQWH� D� TXHOOH�
WUD� DXWRFWRQL� H� VWUDQLHUL�� VL�
FRVWUXLVFDQR�DG�,PSHULD�� 
,O�FDVR�GL�,PSHULD�SHUPHWWH�GL�
RVVHUYDUH� LO� SURFHVVR�GL� FUHD�
]LRQH�GHOOH� IURQWLHUH� D� SDUWLUH�
GDOOH�UDJLRQL�VRFLDOL��SROLWLFKH�
H� VWRULFKH��6HFRQGR� O¶DQWURSR-�
ORJR� )ULHGULFK� %DUWK� �������
VRQR� OH� IURQWLHUH� FKH� FRVWUXL�
VFRQR�L�JUXSSL�H�QRQ�YLFHYHUVD��FRQGLYLGHQGR�TXHVWD�SUHPHVVD��
VL� DQDOL]]HUj� TXLQGL� OD� FUHD]LRQH� GHL� JUXSSL� VHQ]D� FRQVLGHUDUH�
XQ� JUXSSR� GDO� SXQWR� GL� YLVWD� FXOWXUDOH��1HO� FDVR� GL� ,PSHULD� q�
ODPSDQWH�FRPH�OD�IURQWLHUD�FKH�q�VWDWD�VRFLDOPHQWH�FRVWUXLWD�WUD�
3RUWR�0DXUL]LR�H�2QHJOLD�KD��DOOR�VWHVVR�WHPSR��FUHDWR�O¶LGHQWL�
Wj�FXOWXUDOH�GHJOL�2QHJOLHVL�H�GHL�3RUWRULQL� 
���/D� GLYLVLRQH� WUD� 2QHJOLD� H� 3RUWR� 0DXUL]LR� QRQ� q� SHUFHSLWD�
HVFOXVLYDPHQWH� GDOOD� SRSROD]LRQH� DXWRFWRQD� DQ]LDQD� PD� KD�
UDJLRQL�EHQ�SL��SURIRQGH�FKH�VL�SRVVRQR�FRJOLHUH�GD�XQ�SXQWR�GL�
YLVWD�JHRJUDILFR�H�VLPEROLFR��6RWWRSRQHQGR�D�XQ¶DWWHQWD�H�DFFX�
UDWD� YDOXWD]LRQH� OD� WRWDOLWj� GHL� TXDUWLHUL�� VL� QRWD� FRPH� TXHVWL�
VLDQR� LVRODWL� WUD� ORUR�� GLYLVL� GD�JUDQGL� VSD]L� �*DULEDOGL�� �������
/¶DUFKLWHWWXUD�YDULD�LQ�EDVH�DOOD�]RQD��KD�HYLGHQWH�LQIOXHQ]D�SHU�
2QHJOLD�OR�VWLOH�GHL�6DYRLD�PHQWUH�D�3RUWR�0DXUL]LR�q��FKLDUR�LO�
FDUDWWHUH�JHQRYHVH��6HFRQGR�/DPRQW�H�0ROQDU� ������� OH� IURQ�
WLHUH�VLPEROLFKH�VRQR�GHOOH�GLVWLQ]LRQL�WUD�GLYHUVL�JUXSSL�FUHDWH�
GDJOL�LQGLYLGXL�DO�ILQH�GL�FDWHJRUL]]DUH�RJJHWWL��SHUVRQH�H�SUDWL�
FKH� FROWXUDOL�� /D� SUHVXQWD� GLYHUVLWj� GDOO¶� ³DOWUR´� SHUPHWWH� GL�
FUHDUH�XQ�VHQWLPHQWR�G¶DSSDUWHQHQ]D�WUD�L�PHPEUL�GL�XQ�JUXSSR��
/H� IURQWLHUH� VLPEROLFKH� VSHVVR� IDYRULVFRQR� OD� FUHD]LRQH� GL�
IURQWLHUH� VRFLDOL� FKH�� SHU� /DPRQW� H�0ROQDU�� VRQR� GHOOH� IRUPH�
RJJHWWLYH� GL� GLVWLQ]LRQH� VRFLDOH� FKH� VL�PDQLIHVWDQR� D� FDXVD� GL�
XQ�DFFHVVR�LQHJXDOH�D�GHWHUPLQDWH�RSSRUWXQLWj�R�ULVRUVH��$WWUD�
YHUVR�O¶XWLOL]]R�GL�GLYHUVH�PHWRGRORJLH�FRPH�O¶RVVHUYD]LRQH�VXO�
WHUUHQR� H� OH� LQWHUYLVWH� DG� DOFXQH� SHUVRQH� GHO� OXRJR�� SRVVLDPR�
FRQVWDWDUH� FKH� XQD� JUDQ� SDUWH� GHOOH� FDWHJRULH� q� VWDWD� FUHDWD� D�
SDUWLUH�GDOOH�IURQWLHUH�VRFLDOL�H�VLPEROLFKH��LQ�SDUWLFRODUH�TXHOOH�
WUD�RQHJOLHVL�SRUWRULQL��LPSHULHVL�PHULGLRQDOL�H�LWDOLDQL�VWUDQLHUL� 
���/D�VWRULD�GL�2QHJOLD�H�3RUWR�0DXUL]LR�q�LQIOXHQ]DWD�GD�QXPH�
URVL�FRQIOLWWL�GL�QDWXUD�SROLWLFD�HG�HFRQRPLFD��LQ�SDUWLFRODUH�WUD�
OD� 5HSXEEOLFD� GL�*HQRYD� H� LO�'XFDWR� GHL� 6DYRLD� �/DPERJOLD��
������� 'RSR� O¶XQLILFD]LRQH�� FKH� VHFRQGR� DOFXQL� WHVWL� QRQ� HUD�
YROXWD�GDL�3RUWRULQL��%HULR���������OH�GXH�FLWWj�KDQQR�FRO�WHPSR�
DVVXQWR� XQD� IRUPD� G¶LQWHUGLSHQGHQ]D��4XHVWR� FRQFHWWR�� XWLOL]�
]DWR�GDOO¶DQWURSRORJR�%DUWK����������SUHQGH�LQ�FRQVLGHUD]LRQH�L�
FDPELDPHQWL� H� OH� UHOD]LRQL� WUD� L� GLIIHUHQWL� JUXSSL��1HO� FDVR� GL�
,PSHULD��VHEEHQH�VLD�ULPDVWR�XQ�VHQWLPHQWR�GL�FRQFRUUHQ]D�WUD�
OH� GXH� DQWLFKH� ID]LRQL�� L� GXH� TXDUWLHUL� FRQYLYRQR� QHOOR� VWHVVR�
FRPXQH� H� VRQR� LQWHUFRQQHVVL� O
XQR� FRQ� O
DOWUR�� 6L� SXz� QRWDUH�
FRPH��JLj�D�SDUWLUH�GDJOL�DQQL�LPPHGLDWDPHQWH�VXFFHVVLYL�DOO¶X�
QLILFD]LRQH�� OH� UHOD]LRQL� WUD� 2QHJOLD� H� 3RUWR� 0DXUL]LR� VLDQR�
DXPHQWDWH�IDFHQGR�FUHVFHUH�O¶LQWHUGLSHQGHQ]D� 
���,O� VRSUDFLWDWR� SURFHVVR� VRFLDOH� KD� FUHDWR� VLD� O¶LGHQWLWj� GHJOL�
DELWDQWL�GL�,PSHULD�VLD�QXRYH�FDWHJRULH�FRPH�TXHOOH�GHJOL�DXWRF�
WRQL�H�GHJOL�VWUDQLHUL��/¶LQL]LR�GHOOD�FRVWUX]LRQH�LGHQWLWDULD�GHJOL�
DELWDQWL�GL�,PSHULD�VL�q�DYYLDWD�D�SDUWLUH�GDOOD�ILQH�GHOOD�VHFRQGD�
JXHUUD�PRQGLDOH�TXDQGR�OH�SRSROD]LRQL�RULJLQDULH�GHO�VXG�,WDOLD��

LQ� SDUWLFRODUH� SURYHQLHQWL� GDOOD� &DODEULD�� 3XJOLD� H� $EUX]]R��
DUULYDURQR�QHOOD�SURYLQFLD�GL�,PSHULD��4XHVWR�DYYHQLPHQWR�KD�
DSSRUWDWR�XQ�QXRYR� WLSR�GL�FDWHJRUL]]D]LRQH��JOL� LPSHULHVL� H� L�
PHULGLRQDOL�� ,Q� VHJXLWR��GRSR� LO�������FRQ� O¶DUULYR�GL�SHUVRQH�
RULJLQDULH�GD�DOWUH�QD]LRQL��OD�GLYLVLRQH�WUD�DXWRFWRQL�H�VWUDQLHUL�
VL�q�UDIIRU]DWD�FRQ�OD�FUHD]LRQH�GL�XQ¶LGHQWLWj�GHWWD�³LWDOLDQD´� 
�����*OL� LQQRYDWRUL� FXOWXUDOL� KDQQR� JUDQGH� LQIOXHQ]D� QHOO¶LQWHU�

FRQQHVVLRQH� WUD� OH� FDWH�
JRULH� VRFLDOL� H� VLPEROL�
FKH�� 4XHVWD� ILJXUD�� GH�
VFULWWD� GD� %DUWK� ��������
GHVLJQD� XQ� DWWRUH� �LQ� VR�
FLRORJLD� O¶LQGLYLGXR� LQ�
IOXHQ]DWR� LQ� HJXDO� PRGR�
GDOOD� VRFLHWj�H�GDL�SURSUL�
VFRSL�� FKH� GHVLGHUD� SDU�
WHFLSDUH� DO� VLVWHPD� HFR�
QRPLFR�GRPLQDQWH�DO�ILQH�
GL�RWWHQHUH�GHL�EHQHILFL� 
���4XDQGR�GXH�JUXSSL�LQL-�
]LDOPHQWH� GLYHUVL� DVVX�
PRQR� FDUDWWHULVWLFKH� FR�
PXQL�� FLWDQGR� O¶HVHPSLR�
GL�2QHJOLD� H� 3RUWR�0DX�
UL]LR�� O¶LQQRYDWRUH� FXOWX�
UDOH� VFHJOLH� XQ¶LGHQWLWj�
HWQLFD� FKH� LQ� VHJXLWR� DQ�
GUj� D� VWUXWWXUDUH� LO� VLVWH�
PD�RUJDQL]]DWLYR�GL�TXHO�
OD� VRFLHWj�� /H� SHUVRQH� D�
OXL� DIILQL� GRYUDQQR� TXLQ�
GL�VFHJOLHUH� VH�DGRWWDUH�R�
PHQR�O¶LGHQWLWj�GHOO¶LQQR�

YDWRUH�FXOWXUDOH��'L�FRQVHJXHQ]D��VHFRQGR�%DUWK���������TXHVWL�
DWWRUL� DQGUDQQR� D� FUHDUH� GHOOH� IRUPH� SULQFLSDOPHQWH� SROLWLFKH�
FKH� GDUDQQR� RULJLQH� D� QXRYH� IURQWLHUH� WUD� L� JUXSSL�� /H� QXRYH�
IRUPH��IRQGDWH�VX�YDORUL�LGHQWLWDUL�R�VX�LGLRPL��ULVXOWDQR�PHQR�
VWDELOL� GHOOH� RUJDQL]]D]LRQL� SUHFHGHQWL��*OL� LQQRYDWRUL� SROLWLFL�
FHUFKHUDQQR�DOORUD�GL�FUHDUH�QXRYH�IURQWLHUH�EDVDQGRVL�VX�WUDWWL�
FDUDWWHULVWLFL�GLVFULPLQDWRUL��HVHPSODUL�LQ�WDO�VHQVR�VRQR�O¶DFFHQ�
WXD]LRQH�GL�XQ¶LGHQWLWj�FXOWXUDOH�H�GL�WUDGL]LRQL�DQWLFKH�FKH�QRQ�
VRQR�SL��SHUWLQHQWL�D�FDXVD�GHO�ORUR�FDUDWWHUH�DQDFURQLVWLFR� 
���3HUWDQWR��TXDQGR�JOL�DWWRUL�WHQWDQR�GL�PDQWHQHUH�OD�GLVWLQ]LRQH�
WUD�2QHJOLD�H�3RUWR�0DXUL]LR�EDVDQGRVL�VX�WUDWWL�FXOWXUDOL�FRPH�
OD�OLQJXD��OH�WUDGL]LRQL�FXOLQDULH�H�O¶DUFKLWHWWXUD��SDUWHFLSDQR�DOOD�
FUHD]LRQH�GHOO¶LGHQWLWj�³LPSHULHVH´��(VFOXVL�GDOOD�FRPSUHQVLRQH�
GHO� SHUFKp� GL� TXHVWD� GLYLVLRQH�� JOL� ³VWUDQLHUL´� FRPSRQJRQR�
XQ¶DOWUD�FDWHJRULD��1HO� FDVR�GHOOD�FLWWj�GL� ,PSHULD�� O¶LQWHUSUHWD�
]LRQH�GHOOR�VSD]LR�XUEDQR�SXz�HVVHUH�YLVWD�FRPH�XQ�WUDWWR�FDUDW�
WHULVWLFR�GHL�GLYHUVL�DWWRUL�VRFLDOL��$G�HVHPSLR��LQ��XQ¶LQWHUYLVWD�D�
PH�FRQFHVVD�XQ�UDJD]]R�OLELFR�FKH�YLYH�DG�,PSHULD�GD�VROL�TXDW�
WUR� DQQL� KD� UDFFRQWDWR� FKH� XQ� JLRUQR� XQ� XRPR� DO� TXDOH� DYHYD�
FKLHVWR�VH�IRVVH�,PSHULHVH�JOL�KD�ULVSRVWR�VRWWROLQHDQGR��LQ�PDOR�
PRGR��OD�SURSULD�DSSDUWHQHQ]D�DO�JUXSSR�GHL�3RUWRULQL�H�GLFKLD�
UDQGR�LO�JUXSSR�GHJOL�2QHJOLHVL�FRPH�GLIIHUHQWH�GDO�VXR� 
���&RQ�TXHVWH�EUHYL�RVVHUYD]LRQL�VL�q�FHUFDWR�GL�PRVWUDUH�FKH�DG�
,PSHULD�OH�IURQWLHUH�VL�LQWHUVHFDQR�WUD�ORUR�H�FUHDQR�GHOOH�GLYL�
VLRQL� WUD� L� JUXSSL�� ,Q� DOWUL� WHUPLQL� OD� GLYLVLRQH� WUD�2QHJOLHVL� H�
3RUWRULQL� DWWXD� OD� GLVWLQ]LRQH� WUD� DXWRFWRQL� H� VWUDQLHUL� GDWR� LO�
GLIIHUHQWH�UDSSRUWR�FRQ�OD�FLWWj��*OL�³DXWRFWRQL´�FRQWLQXHUDQQR�
D� YLYHUH� H� VSRVWDUVL� DG� ,PSHULD� LQ� UHOD]LRQH� DO� FRQILQH� WUD� L�
TXDUWLHUL��8Q�GLYHUVR�DSSURFFLR��SL��OLEHUR�H�VHQ]D�XQD�SUHVD�LQ�
FRQVLGHUD]LRQH� GHOOD� IURQWLHUD� WUD� 2QHJOLD� H� 3RUWR� 0DXUL]LR��
FDUDWWHUL]]HUj�LQYHFH�OH�SHUVRQH�FDWHJRUL]]DWH�FRPH�VWUDQLHUH� 
 

����������������������������������0DQRQ�'HO�&RUH��$,,*�/LJXULD��,PSHULD� 
 

%LEOLRJUDILD 
 

%ൾඋංඈ��(����������&URQDFKH�GL�3RUWRQHJOLD��*HQRYD��6DJHS�(GLWULFH� 
 

*ൺඋංൻൺඅൽං��*�� ��������7UDVIRUPD]LRQL� UHFHQWL� GHO� OLWRUDOH� OLJXUH� GL�
3RQHQWH��9HUVR�LO�FRPSOHWDPHQWR�GHO�ZDWHUIURQW�GL�,PSHULD��SS���-��H�
SDVVLP���$QQDOL�GL�5LFHUFKH�H�6WXGL�GL�*HRJUDILD��/;9,,,��Q���-� 
 

/ൺආൻඈඅංൺ�� 1�� ��������� ,� PRQXPHQWL� GHOOH� YDOOL� GL� ,PSHULD �SS�� �-
�����%RUGLJKHUD��,VWLWXWR�LQWHUQD]LRQDOH�GL�6WXGL�OLJXUL� 
 

/ൺආඈඇඍ��0����0ඈඅඇගඋ��9����������7KH�6WXG\�RI�%RXQGDULHV�LQ�WKH�
6RFLDO�6FLHQFHV��$QQXDO�5HYLHZ�RI�6RFLRORJ\���������ဩ�����FRQVXO�
WDWR�VX�KWWS���ZZZ�MVWRU�RUJ�VWDEOH�������� 
 

3ඈඎඍංඇൺඍ��3���6ඍඋൾංൿൿ-)ൾඇൺඋඍ��-���%ൺඋඍඁ��)����������7KpRULHV�GH�
O¶HWKQLFLWp��/HV�JURXSHV�HWKQLTXHV�HW� OHXUV� IURQWLqUHV��3DULJL��3UHVVHV�
8QLYHUVLWDLUHV�GH�)UDQFH� 
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6WUDOFLR� GHOOD� FDUWD� GL� -RKDQQ� +RPDQQ� ³6WDWXV� UHLSXEOLFDH� *H�
QXHQVLV�QHF�QRQ�SURVSHFWXXP�FHOHEHUULPDH�HMXVGHP�XUELV�HW�SRUWXV�
JHRJUDSKLFD�VLPXO�HW�WRSRJUDSKLFD�GHVFULSWLR´��GDWDELOH�DO������� 



FLQTXH� LQ� IUDQFHVH�� ,QWHUHVVDQWL� OH� LOOXVWUD]LRQL�� IDFLO�
PHQWH�VFDULFDELOL�� 
���&KL�q�LQWHUHVVDWR�SXz�WURYDUH�RQ�OLQH�WXWWL�L�WHVWL� 
KWWSV���MRXUQDOV�RSHQHGLWLRQ�RUJ�PHGLWHUUDQHH������ 
�*�*��� 
� 
(�� /ൾൺඋൽං��1RYL� /LJXUH� ����-������ /R� VYL�
OXSSR� GHPRJUDILFR� HG� HFRQRPLFR�� /H� SURLH�
]LRQL�WHUULWRULDOL�GHOOR�VYLOXSSR��6XSSO��D�©1RYL�
QRVWUD�-�,Q�1RYLWDWHª��JLXJQR�������SS���-���� 
 

��/¶DQ]LDQR� H� WXWWRUD� DWWLYR� VWXGLRVR� QRYHVH�� GHFDQR�
GHL� JHRJUDIL� OLJXUL�� ID� XQ� DPSLR� H[FXUVXV� VXOO¶HYROX�
]LRQH� GHPRJUDILFD�� XUEDQD� HG� HFRQRPLFD� GL� 1RYL� D�
SDUWLUH�GDO�������DSSRJJLDQGRVL�VXL�GDWL�GHL�FHQVLPHQ�
WL�PD�QDWXUDOPHQWH�FRQ�DPSLH�SUHFLVD]LRQL�OHJDWH�DOOD�
VXD�SURIRQGD�FRQRVFHQ]D�GHO�WHUULWRULR��'RSR�XQD�VLQ�
WHVL�GHOOD�FUHVFLWD�GHPRJUDILFD�ILQR�DL��������UHVLGHQWL�
GHO� ����� H� GHO� VXFFHVVLYR� GHFOLQR� �GXUDWR� ILQR� DO��
������ O¶$��VL�RFFXSD�GHOO¶HYROX]LRQH�HFRQRPLFD��FKH�
KD�YLVWR�XQ�IRUWH�FDOR�GHJOL�DGGHWWL�DO�VHWWRUH�SULPDULR��
XQD�QRWHYROH�FUHVFLWD�H�SRL�XQ�FDOR�GHOOH�DWWLYLWj�LQGX�
VWULDOL� H� XQ¶LQWHQVD� FUHVFLWD� GHO� VHWWRUH� WHU]LDULR�� WXWWL�
IDWWL�VHJXLWL�FRQ�PLQXWH�RVVHUYD]LRQL�UHODWLYH�DOOH�VLQ�
JROH� D]LHQGH� RSHUDQWL� VXO� WHUULWRULR�� 1HOOD� VHFRQGD�
SDUWH� GHOO¶DUWLFROR� �LQWLWRODWD� ³&RUUHOD]LRQL� H� LQWHUGL�
SHQGHQ]H´��L�GXH�DVSHWWL�VRQR�YDOXWDWL�LQVLHPH��FRVu�GD�
IDFLOLWDUH� XQD�PLJOLRUH� FRPSUHQVLRQH� GHOOD� YLWD� GHOOD�
FLWWj� GXUDQWH� JOL� XOWLPL� ���� DQQL��1RYL�� FKH� q� RJJL� -�
FRL�VXRL��������UHVLGHQWL�-� LO� WHU]R�FRPXQH�GHOOD�SUR�
YLQFLD�GL�$OHVVDQGULD��PDQWLHQH� WXWWRUD�XQ�UXROR�HFR�
QRPLFR�LPSRUWDQWH��FKH�LQ�SDUWH�GLSHQGH�GDOOR�VWUHWWR�
UDSSRUWR� FRO�*HQRYHVDWR�� GHO� FXL� WHUULWRULR� LO�1RYHVH�
IHFH�SDUWH�SHU�VHFROL��H�ILQR�DO���������*�*�� 
 

/��0ඎඇൽඎඅൺ� -� /�� 6ඉൺඇඈඅං��7HUUH�PXWDWH��
XQ� FDPPLQR� WUD� UHVLOLHQ]D� H� VORZ� WRXULVP��
©%ROOHWWLQR�6RFLHWj�*HRJUDILFDª�����������SS��
���-�����RQ�OLQH� 
� 
���'RSR�DYHU�VSLHJDWR�LO�FRQFHWWR�GL�UHVLOLHQ]D�LQ�JHR�
JUDILD�� FRPH� ULVSRVWD� DWWLYD� H� ³ULJHQHUDWLYD´� DO� FDP�
ELDPHQWR�GD�SDUWH�GL�XQ�WHUULWRULR��H��TXLQGL��GHOOH�FR�
PXQLWj�FKH�FL�YLYRQR��GRSR�WUDXPL�GL�GLYHUVR�WLSR��WUD�
FXL�L�WHUUHPRWL��FKH�OR�KDQQR�FROSLWR��JOL�DXWRUL�VL�VRI�
IHUPDQR�VXL�FDPELDPHQWL� �HFFR� LO� WHUPLQH�³WHUUH�PX�
WDWH´�GHO�WLWROR��FKH�L�PRYLPHQWL�VLVPLFL�YHULILFDWLVL�LQ�
QXPHURVH�DUHH�GHOO¶$SSHQQLQR�FHQWUDOH�WUD�LO������H�LO�
�����KDQQR�SRUWDWR�DL� OXRJKL�� H�SHU� IDUOR�SHUFRUURQR�
XQ�LWLQHUDULR�LGHDOH�FKH�–�DWWUDYHUVR����WDSSH�–� WRFFD�
WDQWH�ORFDOLWj�³PXWDWH´��H�VSHVVR�VROR�LQ�PLQLPD�SDUWH�
ULPHVVH�LQ�RUGLQH�GRSR�JOL�HYHQWL�GLVWUXWWLYL��PD�L�FXL�
DELWDQWL�LQVLVWRQR�D�YROHU�YLYHUH��� 
���(�O¶LWLQHUDULR�–�SURSULR�SHUFKp�WRFFD�ORFDOLWj�VSHVVR�
UHPRWH�–�q�OHJDWR�D�TXHO�FRQFHWWR�GL�³SHUFRUVR�OHQWR´��
SHUFKp� IDWWR� D� SLHGL�� LQ� ELFL�� D� FDYDOOR�� FKH� JLj� GDJOL�
$QQL����LO�7RXULQJ�DYHYD�LQL]LDWR�D�FRQVLJOLDUH�DL�VXRL�
VRFL�SHU�PHJOLR�FRQVHQWLU� ORUR�GL� FRQRVFHUH� LQ�PRGR�
SL��DSSURIRQGLWR�VLWL�H�SHUVRQH��XQ�WXULVPR�UHVSRQVD�
ELOH��8Q�JHR-SRUWDOH�UDFFRJOLH�OH�WHVWLPRQLDQ]H�H�OD�GR�
FXPHQWD]LRQH�UHODWLYH�DOO¶LWLQHUDULR�QHO�VXR�LQVLHPH��FKH�
FRVWLWXLVFH�XQR�GHL�WDQWL�³FDPPLQL´�FKH�GD�DQQL�FL�VRQR�
SURSRVWL�SHU�XQ�WXULVPR�VRVWHQLELOH�H�VPDUW����*�*�� 
 

$��6ൺංൻൾඇൾ��,O�SDHVH�SL��EHOOR�GHO�PRQGR�� ,O�
)$,�H�OD�VILGD�SHU�XQ¶,WDOLD�PLJOLRUH��7RULQR��
87(7��������SS�������HXUR������ 
 

���5HFHQWHPHQWH�FL�q�FDSLWDWR�GL�OHJJHUH�TXHVWR�EHO�OL�
EUR�� FKH� UDFFRQWD� OD� VWRULD� GHO� )$,�� )RQGR�SHU� O¶DP�
ELHQWH�,WDOLDQR��XQ¶DVVRFLD]LRQH�SULYDWD�SHU�OD�GLIHVD�H�
OD�YDORUL]]D]LRQH�GHOOH�EHOOH]]H�GHO�QRVWUR�3DHVH��IRQ�
GDWD�QHO������GD�*LXOLD�0DULD�&UHVSL�H�5HQDWR�%D]]R�
QL��H�FKH�RJJL�FRQWD���������VRFL�H�������YRORQWDUL�� 
���/DPHQWLDPR�VSHVVR�O¶DVVHQ]D�GL�SDVVLRQH�FLYLOH�QH�
JOL�,WDOLDQL��PD�LO�VXFFHVVR�GHO�)$,�GLPRVWUD�FKH�OD�FR�
VD�QRQ�q�GHO�WXWWR�YHUD��H�OD�VWHVVD�&UHVSL�-�³OD�UHJLQD�
GHOOH�EDWWDJOLH�FLYLOL´�FRPH�O¶KD�GHILQLWD�,O�6ROH-��RUH�
QHOO¶DUWLFROR�FKH�O¶KD�ULFRUGDWD�SRVW�PRUWHP��VL�q�VSHQ�
WD�QRYDQWDVHWWHQQH� LO���� OXJOLR�� -�QRQ�SHQVDYD�FKH� OD�
VXD�³LGHD�IROOH´�GL�ROWUH�PH]]R�VHFROR�ID�SRWHVVH�DYHUH�
LO�VXFFHVVR�FKH�OH�KD�DUULVR��PD�FKH�q�DQFRUD�LQVXIIL�
FLHQWH��LQ�XQ�3DHVH�GRYH�WDQWL�WURYDQR�GHFLQH�GL�PLOLR�
QL� SHU� ³FRPSUDUH´� FDOFLDWRUL�PD� FKH� WURSSR� VSHVVR�q�
VRUGR�DOOH�HVLJHQ]H�GL�VDOYDJXDUGLD�GHL�EHQL�FXOWXUDOL�� 
���,Q�/LJXULD� OD�SULPD�DFTXLVL]LRQH� LPSRUWDQWH�q�VWDWD�
TXHOOD�GHOO¶DEED]LD�GL�6DQ�)UXWWXRVR�GL�&DSRGLPRQWH�
H�GHO�SLFFROR�ERUJR�FLUFRVWDQWH��GRQDWL�GDOOD� IDPLJOLD�
'RULD�3DPSKLOM��RJJL�L�EHQL�GL�SURSULHWj�R�LQ�FRQFHV�
VLRQH�DSHUWL�DO�SXEEOLFR�VRQR�XQD�TXDUDQWLQD����*�*��� 

5��$අඅൾඋං� -� 2��*ൺඋൻൺඋංඇඈ��9HUQD]]D�� /H�
WUDVIRUPD]LRQL�QHO�WHPSR�GHOO¶LQVHGLDPHQWR�H�
GHO� WHUULWRULR�� 1RYDUD�� /LEUHULD� *HRJUDILFD��
������SS�������HXUR������ 
 

���)D�SLDFHUH�VHJQDODUH�-�VLD�SXUH�FRQ�XQ�SR¶�GL�ULWDUGR�
ULVSHWWR�DOO¶XVFLWD�GHO�YROXPH��DSSDUVR�D�ILQH������-�XQ�
ODYRUR�OD�FXL�JHQHVL�q�LQ�GXH�FRPXQLFD]LRQL�SUHVHQWDWH�
GDJOL�DXWRUL�DO�&RQYHJQR�$,,*�GL�6DQUHPR���������6L�
WUDWWD�GL�XQD�ULFHUFD�PROWR�DSSURIRQGLWD�VXO�WHUULWRULR�GL�
XQD�GHOOH�&LQTXH�7HUUH��H�FKL�DYUj��R�DYUj�DYXWR��O¶RF�
FDVLRQH�GL�OHJJHUOR�VL�DFFRUJHUj��R�VL�VDUj�DFFRUWR��FKH�
VLDPR�TXL�IRUWXQDWDPHQWH�DO�GL�VRSUD�GHOOH�WDQWH�SXEEOL�
FD]LRQL��FKH�VL�GLUHEEHUR�HVWHPSRUDQHH��FKH�FRVu�VSHV�
VR�HVFRQR�VX�ORFDOLWj�GHOOD�QRVWUD�UHJLRQH��H�QRQ�DSSRU�
WDQR�QLHQWH�GL�QXRYR��D�YROWH�QHSSXUH�EHOOH�IRWRJUDILH� 
���3URSULR�9HUQD]]D��FKH�q�ULWHQXWD�OD�³SHUOD´�GHOOH�&LQ�
TXH�7HUUH��PHULWDYD�XQD�ULFHUFD�VXOO¶HYROX]LRQH�QHL�VH�
FROL� WUD�DPELHQWH� H�XRPR��XQR�VWXGLR�DWWHQWR�FKH�FHU�
FDVVH�GL�PHWWHUH�LQ�OXFH��GRFXPHQWDQGROH��OH�YDULH�IDVL�
VWRULFKH�FKH�KDQQR�SRUWDWR�D�TXHO�SDHVDJJLR�HFFH]LRQD�
OH�FKH�WXWWL�DPPLUDQR�H�FKH�q�SXUWURSSR�LQ�UDSLGD�LQYR�
OX]LRQH� �VL� SHQVL� VROR� DO� FUHVFHQWH� DEEDQGRQR� GHL� YL�
JQHWL��SHU�OD�GLIILFROWj�FKH�KDQQR�JOL�XRPLQL�G¶RJJL�GL�
DGHJXDUVL� DOOH� HVLJHQ]H� GL� YLWD� FKH� XQ� DPELHQWH� FRVu�
DVSUR�ULFKLHGH����*�*�� 
 

*��&ඈඋඇං��:HLPDU��/D�*HUPDQLD�GDO������
DO�������5RPD��&DURFFL��������SS�������HXUR�
����� 
 

���$QFKH�OD�VWRULD�q�LPSRUWDQWH�SHU�JHRJUDIL�H�GRFHQWL�GL�
JHRJUDILD��VRSUDWWXWWR�VH�-�FRPH�TXL�-�FRQVHQWH�GL�FDSLUH�
PHJOLR� OH� YLFHQGH� GHOOD�*HUPDQLD� QHOO¶XOWLPR� VHFROR��
FKH�SULPD�GHO�QD]LVPR�FRQREEH�XQ�JRYHUQR�GHPRFUDWL�
FR��L�FXL�VIRU]L�-�SHU�WURYDUH�XQD�VROX]LRQH�DO�SUREOHPD�
GHOO¶HQRUPH�SHVR�GHOOH� ULSDUD]LRQL�GL�JXHUUD� H�SHU�DY�
YLDUH�OD�SRSROD]LRQH�WHGHVFD�YHUVR�XQD�FRPSLXWD�GHPR�
FUD]LD��FKH�QRQ�DYHYD�PDL�FRQRVFLXWR�SULPD��-�IXURQR�
IUXVWUDWL�GDOOD�JUDQGH�GHSUHVVLRQH�HFRQRPLFD�FKH�FROSu�
WXWWD� O¶(XURSD� H� IDYRUu� O¶HVSORGHUH� GHJOL� HVWUHPLVPL� H�
SRUWz�DOOD�VXFFHVVLYD�JXHUUD�PRQGLDOH��� 
���*XVWDYR� &RUQL�� GRFHQWH� DOO¶8QLYHUVLWj� GL� 7UHQWR� H�
VWXGLRVR�GHO�PRQGR�WHGHVFR��FL�LQWURGXFH�LQ�TXHO�TXLQ�
GLFHQQLR�SLHQR�GL�FRQWUDGGL]LRQL�H�GL�FRQWUDVWL��VRSUDW-�
WXWWR� LQ� FDPSR� VRFLDOH� H� SROLWLFR�� PD� DQFKH� ULFFR� GL�
VSXQWL�H�IHUPHQWL�FXOWXUDOL�H�GL�VSHULPHQWD]LRQL�LQ�WXWWL�L�
FDPSL��OD�FXL�FRQRVFHQ]D�FL�ID�PHJOLR�FRPSUHQGHUH�OD�
*HUPDQLD�G¶RJJL����*�*��� 
 

2��)අൺർർඈ��/¶RUR� ELDQFR� GHL� QRVWUL� SDVFROL��
©/D�&DVDQDª��������Q�����SS����-��� 
 

���%UHYH�DUWLFROR�FKH�LOOXVWUD�OH�SRFKH�DUHH�OLJXUL�QHO�
OH�TXDOL� O¶DOOHYDPHQWR�PDQWLHQH�DQFRUD�XQD�FHUWD�UL�
OHYDQ]D�� XWLOH� OD� VLWRJUDILD� SHU� XQ� HYHQWXDOH� DSSUR�
IRQGLPHQWR� 
 

-�� *ඣඋൺඋൽ� -� &�� 1ൾඁආඣ� �D� FXUD� GL��� /LEDQ��
8QH� JpRJUDSKLH� GH� FRQWUDVWHV�� ©0pGLWHUUD-�
QpHª�������������RQ�OLQH� 
 

��'D�TXDQGR�DQFKH�TXHVWD�EHOOD�ULYLVWD�VHPHVWUDOH�KD�
VPHVVR�GL�XVFLUH�LQ�IRUPDWR�FDUWDFHR�DGGLR�UHJRODUL�
Wj��4XHVWD��RUPDL�UHODWLYD�GRSR�LO�������FLUFD�XQ�DQ�
QR� GL� ULWDUGR��� q� GL� IDWWR� VFRPSDUVD� LQ� VHJXLWR�� 8Q�
VROR� IDVFLFROR� q� DSSDUVR� QHO� QRYHPEUH� ����� �LO� Q��
����� HUURQHDPHQWH� LQGLFDWR� FRPH� ���� QHOOD� UHFHQ�
VLRQH� IDWWDQH� VX� /*� GL� PDU]R� ������� QHVVXQR� QHO�
�����H�VROR�RUD�XQ�QXPHUR�GHO�������QXPHUDWR�������
&RPH�LO�SUHFHGHQWH��WXWWR�GHGLFDWR�DO�3RUWRJDOOR��DQ�
FKH�TXHVWR�VL�RFFXSD�VROR�GL�XQ�SDHVH��TXHVWD�YROWD�LO�
/LEDQR�� TXDOFKH� VHWWLPDQD� ID� VDOLWR� DJOL� RQRUL� GHOOD�
FURQDFD� SHU� OD� WHUULELOH� HVSORVLRQH� GHO� �� DJRVWR�PD�
JLj�GD� WHPSR� VRWWR�RVVHUYD]LRQH�SHU� OD�JUDYH� VLWXD�
]LRQH� SROLWLFR-HFRQRPLFD� FKH� DWWUDYHUVD� H� FKH� VWD�
SRUWDQGR�LO�3DHVH�DOOD�EDQFDURWWD� 
���/H�FXUDWULFL��-RFpO\QH�*pUDUG�GHOOD�6W�-RVHSK�8QL�
YHUVLW\� � %HLUXW�� &DUROH�1HKPp�� /LEDQHVH�� GHOO¶8QL�
YHUVLWj� GL� 2WWDZD�� KDQQR� VXGGLYLVR� L� VHL� DUWLFROL� LQ�
WUH�VH]LRQL��FRVu�GHQRPLQDWH��³/D�WUDVIRUPD]LRQH�XU�
EDQD�GHOOD�FLWWj�GL�%HLUXW´���³/D�ULFRPSRVL]LRQH�WHU�
ULWRULDOH� GHO� 0RQWH� /LEDQR�� OHWWXUD� DUFKHRORJLFD� H�
FRQWHPSRUDQHD´��³&DPELDPHQWR�FOLPDWLFR�H�WUDVIRU�
PD]LRQH� GHO� VHWWRUH� DJULFROR� QHOOD� SLDQD� GHOOD�
%HTƗD´���6ROR�LO�SULPR�DUWLFROR�q�LQ�LQJOHVH��JOL�DOWUL�

 

$QQR�;;,,���Q�����6HWWHPEUH����� 
 

�FKLXVR�LO����DJRVWR�������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�� 
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�6L�YHGDQR�L�GXH�FRQWULEXWL��-�ULVSHWWLYDPHQWH�DOOH�SS��
��-��� H� ��-��� -� QHO� YROXPH� RQ� OLQH� ���� &RQYHJQR�
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Q������GLFHPEUH�������VXO�VLWR�GL�$,,*-/LJXULD�� 


