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0HVVLFR���OH�³GHPRFUD]LH�LPSHUIHWWH´�RWWHQJRQR�L�YDORUL���H���H�
VROR� OH� SL�� YLUWXRVH� �³SLHQH� GHPRFUD]LH´�� KDQQR� L� SXQWL� SL��
HOHYDWL����H�����'L�SDHVL�FKH�PHULWLQR�LO���� VDJJLDPHQWH�QRQ�VL�
SDUOD��PD��D�FXULRVDUH�WUD�OH�VFKHGH��OD�1RUYHJLD�q�D��������� 
���7UDWWDQGRVL�GL�XQD�FODVVLILFD�EDVDWD�VX�GDWL�VXIILFLHQWHPHQWH�RJ�
JHWWLYL��DQFKH�VH�VX�WXWWR�VL�SRWUHEEH�GLVFXWHUH��H�PDJDUL�VSRVWDUH�
TXDOFXQR�GHL�����VWDWL�SUHVL� LQ�FRQVLGHUD]LRQH�GD�XQ�FRORUH�D�XQ�
DOWUR��FRVD�FKH�VSHVVR�VL�ID�GD�XQ�DQQR�DO�VXFFHVVLYR��SXz�GDU�VRG�
GLVID]LRQH�D�TXDOFXQR�QRWDUH�FKH��VH�OH�SL��QRWH�GHPRFUD]LH�KDQQR�
XQ�³SXQWHJJLR´�YDULDELOH�WUD�LO���H�LO����TXHOOH�FKH�ULSRUWDQR�XQ�³�´�
VRQR� SURSULR� DL� OLPLWL� LQIHULRUL� H� VRQR� SUHVHQWL� VROR� QHOO¶(XURSD�
EDOFDQLFD� ROWUH� FKH� LQ� DOWUH� SDUWL� GHO� PRQGR��� TXHOOD� FKH� VSHVVR�
GHWWD�OHJJH�QHO�PRQGR��FLRq� OD�&RQIHGHUD]LRQH�86$��KD�OD�SRVL�
]LRQH�SL��EDVVD��LQIHULRUH�D�TXHOOD�GHO�YLFLQR�&DQDGD�H�GHOO¶$XVWUD�
OLD��PD�DQFKH�GHO�SLFFROR�8UXJXD\���PHQWUH�DOFXQL�SDHVL�GHO�QRVWUR�
SLDQHWD�VRQR�DGGLULWWXUD�VXSHULRUL�GL�GXH�YDORUL��FRPH��LQ�(XURSD��
O¶,VODQGD��OD�1RUYHJLD��OD�6YH]LD��OD�)LQODQGLD��OD�'DQLPDUFD��O¶,U�
ODQGD�H��QHOO¶HPLVIHUR�VXG��OD�1XRYD�=HODQGD� 
���3HU� TXDQWR� ULJXDUGD� JOL� VWDWL� HXURSHL�� q�
VHJQDODWD�FRQ�XQ�YDORUH�EDVVR��PD�VL�IDWLFD�
D� ULFRQRVFHUOD� VXOOD� FDUWD�� OD� %RVQLD-(U]H-�
JRYLQD��SHU�PRWLYL�FKH�FKL�VFULYH�QRQ�FRQRVFH��PHQWUH�O¶8FUDL�
QD� KD� YDORUH� �� �SUREDELOPHQWH� OHJDWR� DOOR� VFDUVR� ULVSHWWR�GHL�
GLULWWL� GHOOH� PLQRUDQ]H� UXVVRIRQH� GHOO¶DUHD� RULHQWDOH�� FKH�

����'DO� ����� O¶(FRQRPLVW� SXEEOLFD� �DWWUDYHUVR� OD� VXD� ³EXVLQHVV�
XQLW´�(FRQRPLVW� ,QWHOOLJHQFH�8QLW� -�(,8��XQD�FODVVLILFD�DQQXDOH�
GHOOR�VWDWR�GHOOH�GHPRFUD]LH�QHO�PRQGR��GL�FXL�TXL�VRSUD�ULSURGX�
FLDPR�OD�FDUWD�UHODWLYD�DO�������XVFLWD�OR�VFRUVR�IHEEUDLR���6L�WUDW�
WD� GHO 'HPRFUDF\� ,QGH[�� XQ� LQGLFH� FRPSLODWR� HVDPLQDQGR� OR�
VWDWR�GHOOD�GHPRFUD]LD�LQ�����SDHVL��WHQWDQGR�GL�TXDQWLILFDUOR�FRQ�
XQ�,QGH[�RI�'HPRFUDF\�LQFHQWUDWR�VX�FLQTXH�FDWHJRULH��SURFHVVR�
HOHWWRUDOH�H�SOXUDOLVPR��OLEHUWj�FLYLOL��IXQ]LRQDPHQWR�GHO�JRYHUQR��
SDUWHFLSD]LRQH�SROLWLFD�H�FXOWXUD�SROLWLFD��1DWXUDOPHQWH�TXL�VL�SDU-�
WH�GDO�FRQFHWWR�RFFLGHQWDOH�GL�³GHPRFUD]LD´��D�FXL�QRQ�VL�YXROH�ID-�
UH�XQD�SXEEOLFLWj�HVDJHUDWD�FRPH�SHUIHWWR�PRGHOOR�GL�RUJDQL]]D]LR�
QH� GHJOL� VWDWL� SHUFKp� LQ� DOWUL� DPELHQWL�� FRQ� GLYHUVH� VHQVLELOLWj� H�
VFDOH�GL�YDORUL�SRWUHEEH�HVVHUH�FRQVLGHUDWD�LQ�PRGR�PHQR�SRVLWLYR� 
���/D�FODVVLILFD�GL�(,8�FRQWD�QRYH�OLYHOOL����� �� H���LQGLFDQR�L�³UH-�
JLPL� DXWRULWDUL´� �FRQ� O¶�� ULVHUYDWR� DOO¶$IJKDQLVWDQ�� DO�0\DQPDU�
>H[�%LUPDQLD@�� DOOR�<HPHQ�H�D��� VWDWL� DIULFDQL� >/LELD��&LDG��5H�
SXEEOLFD�&HQWUDIULFDQD�H�5HSXEEOLFD�GHPRFUDWLFD�����GHO�&RQJR@��
��H��� L�³UHJLPL�LEULGL´��FKH�VRQR�FRPH�LQGLFD�LO�QRPH�TXHOOL�FRP�
SUHVL�WUD�OH�YHUH�GLWWDWXUH�H�L�SDHVL�GHPRFUDWLFL��FRQ���VL�WURYDQR��
SHU�HVHPSLR�� OD�7XUFKLD�� LO�3DNLVWDQ�� OD�0DXULWDQLD�H� OD�1LJHULD��
FRQ� YDOXWD]LRQH� �� 7XQLVLD� H� 0DURFFR�� .HQLD� H� 7DQ]DQLD�� H� LO�
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�VVhCd�B�Cd0 �����]�hY]0IC0 ��0 �B�**0I 

FRQWLQXDYDQR�GDO�������H� OD�%LHORUXVVLD�DGGLULWWXUD����PD�LO�UHJLPH�
GL�$OMDNVDQGDU�/XNDãpQND�q�EHQ�QRWR�SHU�L�VXRL�HFFHVVL���)UD�L�YDORUL�
SL��EDVVL�GHOOH�³GHPRFUD]LH�LPSHUIHWWH´��YRWR����VRQR�L�SDHVL�GHOO¶(X�
URSD�RULHQWDOH��WUD�FXL�OD�3RORQLD��GHL�FXL�³PLVIDWWL´��RUD�WDFLXWL��DYHYD�
PR�DSSUHVR�DQFRUD�QHJOL�VFRUVL�PHVL���FRPH�SXUH�QXPHURVL�VWDWL�LP�
SRUWDQWL�QHL�GLYHUVL�FRQWLQHQWL��GDOO¶,QGLD��GRYH�QRQ�EDVWD�DG�DEEDVVD�
UH�LO�SXQWHJJLR�LO�JRYHUQR�GL�1DUHQGUD�0RGL��GXUR�VRSUDWWXWWR�QHL�FRQ�
IURQWL�GHOOH�PLQRUDQ]H��DO�3HU���DO�%UDVLOH�H�DOO¶$UJHQWLQD� 
���3XUWURSSR�� QHOO¶(XURSD� RFFLGHQWDOH� FKH� VSHVVR� ID� ILQWD� GL� QRQ�
DFFRUJHUVHQH��VL�GHYH�VHJQDODUH�XQ�³FDOR�GL�GHPRFUD]LD´��JLj�UHJL�
VWUDWR�SHUDOWUR�OR�VFRUVR�DQQR���SHU�OD�)UDQFLD�H�LO�3RUWRJDOOR��VFHVL�
DO�OLYHOOR���H�Ou�ULPDVWL�DQFKH�QHO�������SULPD�HUDQR�FODVVLILFDWL�DO�
OLYHOOR����H�SHU�O¶,WDOLD��FKH�SHUz�UHVWD�VHPSUH�DO�OLYHOOR����SUHFLVD�
PHQWH�������� L�YDORUL�VRQR�DUURWRQGDWL�QHOOD�FDUWD�DOOD�SDJLQD�SUH�
FHGHQWH��GL�PRGR�FKH�QRQ�VL�SRVVRQR�FRQRVFHUH�L�QXPHUL�HIIHWWLYL�
D�GXH�GHFLPDOL��PD�q�LQXWLOH�EDGDUH�DOOH�PLQX]LH��DQFKH�VH�VL�UHVWD�
PDOH�FKH�LO������GHOOD�7XQLVLD�VLD�ULPDVWR����� 
���(¶�FHUWR�LO�IDWWR�FKH�TXHOOH�³FRQTXLVWH´�SUHYDOHQWHPHQWH�LQ�IDWWR�
GL�GLULWWL� FLYLOL� H�SROLWLFL��GL� FXL�TXL� LQ�2FFLGHQWH�DQGLDPR� VSHVVR�
ILHUL�� VRQR� LQ�PROWL� FDVL� FRQVLGHUDWH� DOWURYH�GHOOH� VFLRFFKH]]H���
TXDQGR�QRQ�GHOOH�DEHUUD]LRQL��FL�VL�ULIHULVFH�LQ�SDUWLFRODUH�D�TXHOOH�
GHJOL�XOWLPL�GHFHQQL��DG�HVHPSLR�SHU�HTXLSDUDUH�L�GLULWWL�-�LQ�SDUWL�
FRODUH�QHO� GLULWWR� GL� IDPLJOLD� -� GHJOL� RPRVHVVXDOL� H� GHOOH� SHUVRQH�
FKH�QHJOL�VWXGL�GL�JHQHUH�QRQ�VL�SRVVRQR�GHILQLUH�³ELQDULH´��GLULWWL�
VSHVVR�FRQWHVWDWL�GD�HOHPHQWL�FKH�VL�GLFRQR�³UHOLJLRVL´� LQ�RSSRVL�
]LRQH�DOOD�PDJJLRUH�DSHUWXUD�LQ�SURSRVLWR�GHL�³ODLFL´�� 
���4XHOOR�FKH�GLVSLDFH�-�VRSUDWWXWWR�RVVHUYDQGR�DQFKH�OH�SUHFHGHQWL�
DQQDWH�GL�FRGHVWR�,QGLFH�-�q�LO�IDWWR�FKH�VL�UHJLVWUD�XQ�OHJJHUR�GH�
FOLQR�GHOOD�GHPRFUD]LD�QHO�PRQGR��DQFKH�VH�VL�YXRO�GDUH�OD�FROSD�
DG�DYYHQLPHQWL�DSSDUHQWHPHQWH�³HVWHUQL´�FRPH�OD�FULVL�HFRQRPLFD�
PRQGLDOH�LQWRUQR�DO������H�FRPH�OD�UHFHQWLVVLPD�SDQGHPLD�GL�&R�
YLG-�����7UD�L�PDJJLRUL�VWDWL�GHO�SLDQHWD��JOL�86$�SDVVDQR�GD������
D�������OD�5XVVLD�VFHQGH�D�������DQFKH�SHU�FROSD�GHOOH�³ULIRUPH�FR-�
VWLWX]LRQDOL´�YROXWH�GD�9ODGLPLU�3XWLQ�SHU�UHVWDUH�DO�SRWHUH�ROWUH�
LO��������PD�LO�VXR�SXQWHJJLR�ULPDQH�VRSUD�TXHOOR�GHOOD�&LQD��VFH�
VD�GDO���WRQGR�GHO������D�XQ�PLVHUR�������H�OD�YLFLQD�+RQJ�.RQJ�q�

���������'DOO¶DOWR�� ,O� JUXSSR� GL� ,PSHULD� D�&LYH]]D� LO� ��� IHEEUDLR� �GDYDQWL� DOOD� IRQWDQD� GL�
SLD]]D�GHO�0XQLFLSLR��H�D�%RVFRPDUH�LO����PDU]R��GDYDQWL�DOOD�FKLHVD�SDUURFFKLDOH�GL�6DQ�
%HUQDUGR���,O�JUXSSR�GL�*HQRYD�LO���DSULOH��LQ�RFFDVLRQH�GHOOD�YLVLWD�DO�)RUWH�H�DOO¶$EED]LD�
GL�6DQ�*LXOLDQR��GDYDQWL�DOO¶LQJUHVVR�GHO�IRUWH� 

SDVVDWD�LQ�GXH�DQQL�GD�GHPRFUD]LD�LPSHUIHWWD�D�UHJLPH�LEULGR���
'D�XOWLPR��O¶,QGLD�VDOH�LQDVSHWWDWDPHQWH�GDO������DO������� 
���&¶q�GD�DXJXUDUVL�FKH�TXDOFKH�QRVWUR�OHWWRUH�YRJOLD�DSSURIRQ�
GLUH�OH�PRWLYD]LRQL�GL�FHUWL�JLXGL]L�FRQVXOWDQGR�LO�WHVWR�FLWDWR� 
 

���������� 
���/D� FDUWD� DOOD� SDJLQD� SUHFHGHQWH� SRWUHEEH� HVVHUH� LO� SXQWR� GL�
SDUWHQ]D� SHU� XQ¶DPSLD� GLVFXVVLRQH� LQ� XQD� FODVVH� GHOOH� QRVWUH�
VFXROH�� SUHYDOHQWHPHQWH� GHOOD� VFXROD� VHFRQGDULD� GL� ��� JUDGR�
�PD� DQFKH� GL� ��� JUDGR�� VH� JOL� DOXQQL� IRVVHUR� SDUWLFRODUPHQWH�
PDWXUL��� SHU� RVVHUYDUH� OD� GLVWULEX]LRQH� D� OLYHOOR�PRQGLDOH� GHL�
GLYHUVL� JUDGL� GL� GHPRFUDWLFLWj� GHL� VLQJROL� VWDWL�� SHU� SRL� SURVH�
JXLUH� -� DLXWDWL� GDL� GRFHQWL� GL� 'LULWWR� H�� SHU� WUDGXUUH� LO� WHVWR�
GHOO¶,QGLFH��GL� ,QJOHVH� -� VXO�FRQFHWWR�GL�GHPRFUD]LD�H�VXL� VXRL�
YDUL�PRGL�GL�UHDOL]]DUVL��GDOOD�GHPRFUD]LD�GLUHWWD��FKH�HUD�TXHO�
OD�GHOOD�$WHQH�GL�������DQQL�ID��SRVVLELOH�LQ�XQD�FLWWj�SLFFROD�H�
LQ�FXL�DYHYDQR�GLULWWR�GL�SDUROD�VROR�XQ� WHU]R�GHJOL�DELWDQWL��D�
TXHOOD�UDSSUHVHQWDWLYD��WLSLFD�GHO�PRQGR�G¶RJJL�H�FDUDWWHULVWLFD�
GHL�SDHVL�SL��JUDQGL�H�SRSRODWL� 
���8QD�YROWD�FKLDULWL�L�FRQFHWWL�JHQHUDOL��XVDQGR�XQD�FDUWD�OLPLWD�
WD� DOO¶(XURSD� FKH�PRVWUL� FRQ� HYLGHQ]D� WXWWL� L� VXRL� VWDWL� VL� SR�
WUHEEH�SRL�SURVHJXLUH�SHU�FHUFDUH�GL�FDSLUH�FRPH�PDL�EHQ�TXDW�
WUR�³JUDGL´�GL�GHPRFUD]LD��GD���D����SUHVHQWL�QHOOD�FODVVLILFD�GL�
(,8�VLDQR�QHFHVVDUL�SHU�GHILQLUH�L�YDUL�VWDWL�HXURSHL��FKH�D�QRL�
SURIDQL�SRVVRQR�VHPEUDUH�UHODWLYDPHQWH�VLPLOL� 
5LIHUHQGRFL�SL��LQ�SDUWLFRODUH�DOO¶,WDOLD��FKH�q�D�TXRWD����VL�YHGH�
FKH�OD�)UDQFLD�H�OD�6ORYHQLD�KDQQR�LO�QRVWUR�VWHVVR�SXQWHJJLR��
OD�6YL]]HUD�H�O¶$XVWULD�VRQR�D�TXRWD����PHQWUH�D�TXRWD���FL�VRQR�
SDHVL�QRQ�FRQILQDQWL�PD�TXDVL�DOWUHWWDQWR�YLFLQL�FRPH�OD�&URD�
]LD� H� O¶$OEDQLD�� H� LO� SL�� SURVVLPR� GHL� SDHVL� QRUG-DIULFDQL�� OD�
7XQLVLD��q�D�TXRWD�����/D�SUHVHQ]D�GL�DOXQQL�GL�RULJLQH�VWUDQLHUD�
SRWUHEEH�IDFLOLWDUH��PD�FRQ�OD�PDVVLPD�GLVFUH]LRQH��DG�HYLWDUH�
VJUDGHYROL�SDUDJRQL�FDSDFL�GL� IHULUH� OD�VHQVLELOLWj�GL�FLDVFXQR��
TXDOFKH�FRQIURQWR�WUD�OH�GLYHUVH�VLWXD]LRQL��$JOL�DOXQQL�-�ILQR�DL�
VHGLFL�DQQL�FLUFD�SRFR�LQ�JUDGR�GL�VHJXLUH�UDJLRQDPHQWL�DVWUDWWL�-�
JOL� HVHPSL� DGGRWWL� FRQVHQWLUHEEHUR� LQYHFH� GL� IDUVL� XQ¶LGHD� SL��
FKLDUD�VLD�GHL�FRQFHWWL�VLD�GHOOH�VLWXD]LRQL�FRQFUHWH�����*�*�� 
 

(ඌർඎඋඌංඈඇං�ൾ�9ංൺං�ൽൺ�*ൾඇඈඏൺ 
 

���/D�3UHVLGHQWH�UHJLRQDOH�KD�FRPXQLFDWR�LO���DSULOH�DL�QRVWUL�VRFL�GRWDWL�GL�SRVWD�HOHWWURQLFD�
WUH�SURJUDPPL�GL�YLDJJLR��SUHGLVSRVWL�GDO�FRQVRFLR�SURI��$QJHOR�3HULQL�SHU�$,,*-/LJXULD��
3HU�LO�SULPR��GLUHWWR�D�3DGRYD�H�&ROOL�(XJDQHL�H�SUHYLVWR�SHU�LO���H���PDJJLR��JOL�LQWHUHV�
VDWL�SRWUDQQR�LQIRUPDUVL�VXELWR��VH�DQFRUD�LQ�WHPSR��SUHQGHQGR�FRQWDWWR�FRQ�,ODULD�6IRU]D�
SUHVVR�O¶$JHQ]LD�/D�9LD-%UHYLYHW�GL�*HQRYD��WHO������ ���������H-PDLO�ODYLD#EUHYLYHW�LW����
,O�VHFRQGR��GDO�WLWROR�/H�0DUFKH�SRFR� FRQRVFLXWH��VL�VYROJHUj�GDOO¶�� DO� �� JLXJQR�� �8Q�
WHU]R��SUHYLVWR�SHU�LO�JLRUQR���� VHWWHPEUH��VDUj�GHGLFDWR�DOOD�9DOOH� GL� &RUQLD� H�0DVVD�
0DULWWLPD� �*5��� FRQ� YLVLWD� DO� SDUFR� JHR-PLQHUDULR��7XWWL� VRQR� RUJDQL]]DWL�GDOOD� VWHVVD�
DJHQ]LD��FRQ�FXL�L�6RFL�SRVVRQR�PHWWHUVL�LQ�FRQWDWWR�� 
 

3ൺඌඌൾංൺඍൾ�ൾඈඋൺൿංർඁൾ��ൽൺ�,ආඉൾඋංൺ� 
 

���'RSR� OD� VHFRQGD�SXQWDWD� QHO� FRPXQH�GL� 3LHWUDEUXQD� �LO� ���DSULOH��� SHU� VDEDWR� ���
PDJJLR�q�SUHYLVWD�XQD�QXRYD�SDVVHJJLDWD�JHRJUDILFD�D�0RQWDOWR�/LJXUH��QHOOD�PHGLD�
YDOOH� $UJHQWLQD�� $SSXQWDPHQWR� DO� SDUFKHJJLR� GL� 0RQWDOWR�� DOOH� RUH� ������ 8OWHULRUL�
LQIRUPD]LRQL�VDUDQQR�LQYLDWH�WUDPLWH�:KDWV$SS�D�WXWWL�L�6RFL�GHOOD�6H]��GL�,PSHULD� 
 

&ඈඇൿൾඋൾඇඓൾ�ඈඇ�අංඇൾ 
 

���3URVHJXH�LO�FLFOR�GHOOH�FRQIHUHQ]H�RQ�OLQH��FKH�VL�VYROJH�VXOOD�SLDWWDIRUPD�6N\SH��SHU�DFFH�
GHUH�DOOD�TXDOH�VL�SXz�XVDUH�LO�VHJXHQWH�OLQN���KWWSV���MRLQ�VN\SH�FRP�NQ$<9�6+�Z�: 
 

-� YHQHUGu����PDJJLR��RUH�������� LO�GRWW��/RUHQ]R�%URFDGD��VHJUHWDULR�GL�$,,*-/LJXULD��
SDUOHUj�VX�³,O�WHUULWRULR�GHO�0RQWH�%DOGR�QHOOH�GHVFUL]LRQL�GL�ERWDQLFL��DOSLQLVWL�H�VWX�
GLRVL�GDOO¶HWj�PRGHUQD�DO�1RYHFHQWR´ 
 

-� �YHQHUGu����PDJJLR��RUH��������LO�SURI��*LXVHSSH�*DULEDOGL��SUHVLGHQWH�6H]��$,,*�
,PSHULD-6DQUHPR��SDUOHUj�VX�³$�GXH�SDVVL�GD�6DQUHPR��XQ¶DUHD�VHPSUH�SL��VSRSROD�
WD��OD�YDOOH�$UJHQWLQD´ 
 

&ඈඇඏൾඇඈ�ൺ�3ඈඇඍඋൾආඈඅං�ඌඎ�$අൾඌඌൺඇൽඋඈ�0ൺඅൺඌඉංඇൺ 
 

���6L�VYROJHUj�LO����PDJJLR��9HGHUH�LO��SURJUDPPD�D�SDJLQD�� 



Liguria Geografia 

���%DUFHOORQD��©XQD�JUDQGH�FLWWj�WXULVWLFD��IUHTXHQWDWD�VRSUDWWXWWR�
GD�JLRYDQL��SLHQD�GL�PRYLPHQWR�H�GL�YLWDª��)RUVH�EDVWD�SHU�XQD�
GHILQL]LRQH�LQ�GLHFL�SDUROH�GHOOD�FLWWj�FDWDODQD��PD�VDUHEEH�VFRU�
UHWWR�R��TXDQWR�PHQR��DVVROXWDPHQWH�LQFRPSOHWR�OLPLWDUVL�D�FLz��
VH� VL� YXROH� FDSLUQH�PHJOLR� LO� FDUDWWHUH�� ,QWDQWR�� FL� WURYLDPR� GL�
IURQWH� DOOD� VHFRQGD� FLWWj� GHOOD� 6SDJQD�� FRQ� ���������� DELWDQWL�
�PD� OD� FDSLWDOH� QH� FRQWD� HVDWWDPHQWH� LO� GRSSLR�� ������������� DO�
FHQWUR�GL�XQ¶DUHD�LQGXVWULDOH�GLYHUVLILFDWD�FKH�KD�IDWWR�GD�YRODQR�
DOOR�VYLOXSSR�HFRQRPLFR�GHO�SDHVH�D�SDUWLUH�GD�DOPHQR�����DQQL�
ID��GRWDWD�GL�XQ�RWWLPR�SRUWR��SHU�PRYLPHQWR�LO�VHFRQGR�VSDJQR�
OR�VXO�0HGLWHUUDQHR�GRSR�9DOHQFLD� 
���$� RVVHUYDUQH� OD� SLDQWD� GDOO¶DOWR�� VL� KD� O¶LPSUHVVLRQH� GL� XQD�
FLWWj�WXWWD�PRGHUQD��LO�FKH�q�YHUR�VROR�LQ�SDUWH��GDWR�FKH�O¶RUGLWX�
UD�JHRPHWULFD�ID�XQD�FHUWD�LPSUHVVLRQH��PD�VLDPR�LQ�XQ¶DUHD�GL�
SLDQXUD�H�OR�VYLOXSSR�UHJRODUH�q�OD�QRUPD��QRQ�VROR�TXL��PD�DQ�
GLDPR�FRQ�RUGLQH� 
���1HO� ���� D�&�� LO� VLWR� GRYH� VRUJHYD� XQ� SUHHVLVWHQWH� DELWDWR� GL�
YHQQH�O¶LPSRUWDQWH�VFDOR�FDUWDJLQHVH�GL�%DUFLQR��SRL�URPDQL]]D�
WR�QHOOH�XOWLPH�IDVL�GHOOD�VHFRQGD�JXHUUD�SXQLFD�������H�GLYHQXWR�
FRORQLD� VRWWR� $XJXVWR�� PD� VHPSUH� GL� SLFFROH� GLPHQVLRQL� �XQ�
TXDGUDWR�GL�FLUFD����[����P�H�SRFR�SL��GL�XQ�HWWDUR�GL�VXSHUIL�
FLH��LQ�SDUWH�ULFRQRVFLELOH�QHOO¶RGLHUQD�FLWWj�PHGLHYDOH���'DO�����
�SULPR� VDFFKHJJLR� EDUEDULFR�� DOO¶���� �FRQTXLVWD� L� /XGRYLFR� LO�
3LR��OD�FLWWj��RUD�GHWWD�%DUFLQRQD��IX�VHGH�GHO�UHJQR�YLVLJRWR�GL�
$WDXOIR��SRL� IX�RFFXSDWD�GDJOL�$UDEL�� LQILQH��GDOO¶�����GLYHQQH�
VHGH� GHOOD� FRQWHD� FKH� SUHQGH� LO� QRPH� GDOOD� FLWWj� H�� QRQRVWDQWH�
XOWHULRUL�DWWDFFKL�DUDEL�������GHYDVWD]LRQH�GD�SDUWH�GHOOH�WUXSSH�
GHO� FDOLIIR� DO-0DQVǌU��� LQL]Lz� XQ� OXQJR� SHULRGR� GL� ULILRULWXUD��
ULFRVWUXLWD�GDOO¶;,��VHFROR�H�UDIIRU]DWH�OH�PXUD�GDL�FRQWL�GL�%DU�
FHOORQD��OD�FLWWj�VL�ULDSUu�DO�FRPPHUFLR�PDULWWLPR�YHUVR�LO�1RUG-
$IULFD�H�LO�9LFLQR�2ULHQWH��SL��WDUGL�DSSURILWWDQGR�DQFKH�GHOO¶RW�
WLPD�FDUWRJUDILD�GHOOD�VFXROD�QDXWLFD�PDLRUFKLQD��'DO�'XHFHQWR�
IX�LQWHQVR�LO�ULQQRYDPHQWR�HGLOL]LR�GHOOD�FLWWj��FRPH�VL�FRPSUHQ�
GH�GDOO¶DVVHQ]D�TXDVL�WRWDOH�GL�HGLILFL�URPDQLFL��WUDVIRUPDWL�DOOR�
UD�R�ULFRVWUXLWL�H[�QRYR�LQ�VWLOH�JRWLFR��WDQWR�FKH�OD�FLWWj�PHGLH�
YDOH� q� QRWD� WXWWRUD� FRPH� ³HO� EDUULR� > TXDUWLHUH@� JRWLFR´� �¶HO�
EDUUL�JzWLF¶��LQ�FDWDODQR��� 
���/H�QXRYH�FRVWUX]LRQL��WUD�FXL�VRQR�OD�EHOOD�FDWWHGUDOH��LQL]LDWD�
QHO������� LO�3DOD]]R�UHDOH�� LQL]LDWR�QHO������� LO�TXDWWURFHQWHVFR�
SDOD]]R�GHOOD�'HSXWD]LRQH�SURYLQFLDOH��VHGH�GHO�3DUODPHQWR�FD-�
WDODQR��SURYRFDURQR�XQD�QRWHYROH�FRQJHVWLRQH�QHO�FHQWUR��FKH�IX�
DOODUJDWR�YHUVR�QRUG�H�YHUVR�SRQHQWH��ROWUH�XQ� IRVVDWR� LQ�FRUUL�
VSRQGHQ]D� GHOO¶DWWXDOH� UDPEOD��� PD� OD� FLWWj� VL� HVSDQVH� SRFR��
UHVWDQGR�DOO¶LQWHUQR�GHOOR�VSD]LR�GHOO¶DQWLFD�FLGDGH��ILQR�DO�6HW�
WHFHQWR� DQFKH� SHUFKp� GLYHUVL� SHULRGL� GL� FULVL� �SHU� FDXVH� SROLWL�
FKH�� H� QRQ� SRFKH� SHVWLOHQ]H� IHFHUR� DXPHQWDUH� GL� SRFR� OD� VXD�
SRSROD]LRQH��,O�FDOR�GHOOD�SRWHQ]D�DUDJRQHVH�SRUWz�%DUFHOORQD�D�
GLSHQGHUH� GDOOD� FRURQD� GL� &DVWLJOLD� �������� DQFKH� VH� OD� FLWWj�
PDQWHQQH� OD� VXD� LPSRUWDQ]D� HFRQRPLFD�� DFFUHVFLXWD� DQ]L� GDOOH�
VFRSHUWH�JHRJUDILFKH�WUD�ILQH�4XDWWURFHQWR�H�LQL]LR�&LQTXHFHQWR����
PD�OD�GHFDGHQ]D�LQL]Lz�FRQ�)LOLSSR�,,���OH�LPSUHVH�FRPPHUFLDOL�
H�OH�DWWLYLWj�EDQFDULH��FRVu�LPSRUWDQWL�GD�IDUH�FRQFRUUHQ]D�D�*H�
QRYD��GHSHULURQR�SHU� OD�JUDYH�FULVL�HFRQRPLFD�FKH�DYHYD� LQYH�
VWLWR�O¶LQWHUD�6SDJQD��H�VLD�SHU�OD�SUHVVLRQH�ILVFDOH�VLD�SHU�LO�UDI�
IRU]DPHQWR� GHO� VHQWLPHQWR� DXWRQRPLVWLFR� FDWDODQR� YL� IXURQR�
IUHTXHQWL�VRPPRVVH���������������������GRSR�O¶XOWLPD�GHOOH�TXDOL�
IX�SURFODPDWD�OD�UHSXEEOLFD��FKH�VRSUDYYLVVH�ILQR�DO������ 
�$OOD�ILQH�GHO�6HLFHQWR�QXRYH�SL��DPSLH�IRUWLILFD]LRQL�FRQVHQWL�
URQR�GL�XQLILFDUH� OD�FLWWj�DQWLFD�H� O¶DFFUHVFLPHQWR� WDUGR-PHGLH-�
YDOH��3RFR�GRSR��GXUDQWH�OD�JXHUUD�GL�VXFFHVVLRQH�VSDJQROD��XQ�
³HUURUH´�GL�VFKLHUDPHQWR�WUD�L�FRQWHQGHQWL�SULYz�OD�FLWWj�GHL�PRO�
WL� SULYLOHJL� �VRSUDWWXWWR� HFRQRPLFL�� GL� FXL� ILQR� DG� DOORUD� DYHYD�
JRGXWR�H�SRUWz�DOOD�FRVWUX]LRQH��������GL�XQD�PLQDFFLRVD�IRUWH]�
]D�HGLILFDWD�GHPROHQGR�O¶LQWHUR�VREERUJR�GL�5LEHUD� 
���,O�6HWWHFHQWR�YLGH�FRPXQTXH�XQR�VYLOXSSR�GL�%DUFHOORQD��FKH�
DYHYD� DOORUD� UDJJLXQWR� L� ������� DELWDQWL�� VLD� SHU� O¶DFFUHVFHUVL�
GHOOH� DWWLYLWj� FRWRQLHUH� �SULQFLSDOH� LQGXVWULD� GHOOD� FLWWj�� ILQR� DO�
SULPR�1RYHFHQWR��VLD�SHU�OH�DWWLYLWj�HGLOL]LH��UHVH�QHFHVVDULH�SHU�

GDUH�XQD�FDVD�D�FKL�DYHYD�GRYXWR�DEEDQGRQDUH�OD�5LEHUD�H�YLYHYD�
DFFDPSDWR�DOOD�PHJOLR�QHOOD�SHQLVROD�GL�%DUFHORQHWD��TXL��VHFRQGR�
XQ�SLDQR�GL�VLVWHPD]LRQH�XUEDQLVWLFD�GHO�������WURYDURQR�DOORJJLR�
VRSUDWWXWWR�JOL�DGGHWWL�DOOH�DWWLYLWj�PDULQDUH��SHVFDWRUL��PDULWWLPL�H�
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&LWWj�GHO�0HGLWHUUDQHR���%$5&(//21$ 
*LXVHSSH�*DULEDOGL 

------------------------- 
���6L�EDGL��TXHVWR�FRQIURQWR�D�XQ�%DUFHOORQHVH�QRQ�LQWHUHVVD��SRLFKp�OD�&DWD�
ORJQD�q�VHFRQGR�OXL�DO�FHQWUR�GHO�PRQGR��%DUFHOORQD�q�FRPXQTXH� OD�SULPD�
FLWWj��TXHVWD�LGHD�GHOOD�JUDQGHXU�FDWDODQD��SHUDOWUR��ID�D�SXJQL�FRQ�OD�VWUDRU�
GLQDULD�[HQRILOLD�GHOOD�SRSROD]LRQH�GL�%DUFHOORQD��PROWR�RVSLWDOH�� 
 
���,O��FRUVR�G¶DFTXD��GDO�IRQGR�VDEELRVR�>LO�WHUPLQH�µUDPO�D�¶�LQ�DUDER�VLJQLIL�
FD� µVDEELD¶@�� SRL� FRSHUWR�� DYHYD� OR� VWHVVR� SHUFRUVR�� DOTXDQWR� VLQXRVR�� GHO�
IDPRVR� YLDOH� FLWWDGLQR�� RJJL� FKLDPDWR� VSHVVR� DO� SOXUDOH� �¶UDPEODV¶� LQ� VSD�
JQROR��¶UDPEOHV¶�LQ�FDWDODQR��SHUFKp�FRVWLWXLWR�GD���WUDWWL��LQ�WRWDOH�������P��
FLDVFXQR�FRQ�GHQRPLQD]LRQH�GLYHUVD��(¶�LO�WUDGL]LRQDOH�OXRJR�GHO�SDVVHJJLR�
GHL�%DUFHOORQHVL�H�DQFKH�GHL�WXULVWL� 

8QD�SDQRUDPLFD�VXOOD�FLWWj�GDO�7LELGDER�P�������VXUILQJWKHSODQHW�FRP� 

)RWR�DHUHD�]HQLWDOH��GD�*RRJOH�(DUWK��GHOOD�FLWWj��GL�FXL�VL�YHGH��GHOL-�
PLWDWR��O¶DELWDWR�RWWRFHQWHVFR��DO�FXL�LQWHUQR�q�LO�TXDUWLHUH�PHGLHYDOH� 
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VFDULFDWRUL�GHO�SRUWR���1HO������OD�ULDSHUWXUD�GHO�SRUWR�DO�FRP�
PHUFLR�FRQ�OH�FRORQLH�IHFH�ULILRULUH�OD�FLWWj��FKH�GRSR�OD�SDUHQ�
WHVL�GHOO¶RFFXSD]LRQH�QDSROHRQLFD�DOODUJz� OH� VXH�DWWLYLWj� LQGX�
VWULDOL��IDFHQGR�DIIOXLUH�GDOOH�FDPSDJQH�PROWL� ODYRUDWRUL�� WDQWR�
FKH� %DUFHOORQD� TXDVL� UDGGRSSLz� OD� SRSROD]LRQH� WUD� LO� �����
��������DELW���H�LO�����������������LPSRQHQGR�RUPDL�OD�GHPROL�
]LRQH�GHOOH�PXUD��DQFRUD�YLVLELOL�QHOOD�FDUWD�GHO�������H�GDQGR�
LQL]LR� DOOR� VYLOXSSR�XUEDQR�PRGHUQR� �������SLDQR�GHOO¶LQJ��

,OGHIRQVR� &HUGj���
FROO¶LPSRVWD]LR�
QH�GL�XQD�SODQL�
PHWULD� D� VFDF�
FKLHUD�� FKH� WXW-�
WRUD� FDUDWWHUL]�
]D� OD� FDSLWDOH�
FDWDODQD��)XUR�
QR�SULPD�DVVRU�
ELWL� L� YLOODJJL�
VXEXUEDQL�� SRL�
O¶HVSDQVLRQH� QRQ�
KD� DYXWR� SL��
FRQWUROOR�DQFKH�
SHU� XQD� VSHFX�
OD]LRQH� HGLOL]LD�
SRFR� ULVSHWWRVD�

GHOOH� QRUPH�� FRVLFFKp� -� QRQ� EDVWDQGR� OH� VXFFHVVLYH� UHYLVLRQL�
GHO�SLDQR�&HUGj�-�VH�QH�DSSURYz�XQR�QXRYR�QHO�������SRL�DOWUL�
VXFFHVVLYDPHQWH��/D�IRWR�DHUHD�GHOOD�SDJLQD�SUHFHGHQWH�PRVWUD�
O¶HYROX]LRQH� XUEDQD� ULVSHWWR� DOO¶HGLILFDWR� GHO� ������ RUPDL� GD�
WHPSR� %DUFHOORQD� KD� SUDWLFDPHQWH� LQJOREDWR� QXPHURVL� FHQWUL�
YLFLQL��FKH�LQ�JUDQ�SDUWH�KDQQR�PDQWHQXWR�O¶DXWRQRPLD�DPPL�
QLVWUDWLYD��� FRPH� %DGDORQD� �DELW�� ���������� 6DQWD� &RORPD� GH�
*UDPHQHW� �����������/¶+RVSLWDOHW�GH�/OREUHJDW� �����������/D�
SRSROD]LRQH�GHO�FRPXQH�HUD�VDOLWD�D���������UHVLGHQWL�QHO�
������ D� ���������� QHO� ������ WRFFDQGR� QHO� ����� LO� PDVVLPR� GL�

����������� PD�
O¶DUHD�PHWURSROL�
WDQD��DOORUD�YDOX�
WDWD� ���� PLOLRQL�
GL� XQLWj�� q� RUD�
VXL�����PLOLRQL� 
1HOOD� FDUWD� VFKH�
PDWLFD� D� ILDQFR�
VL�YHGH�OD�VXGGL�
YLVLRQH� GHO� WHUUL�
WRULR�FRPXQDOH��
�FKH� q� GL� �������
NP����LQ�XQD�EXR-�

QD�SDUWH�GHO�GLVWUHWWR����6DQWV-0RQWMXLF���D�VXG-RYHVW��H�QHO�WHUUL�
WRULR�GHO�YLFLQR�FRPXQH�GHOO¶+RVSLWDOHW�VL� WURYDQR�PROWH�GHOOH�
DWWLYLWj�SURGXWWLYH�GHOOD�FLWWj��FLRq�OH�LQGXVWULH�H�LO�SRUWR� 
���7UD�OH�SULPH��KDQQR�SHUVR�LPSRUWDQ]D�JLj�GDJOL�DQQL�µ���GHO�
1RYHFHQWR� L� FRPSDUWL� VLGHUXUJLFR�� FKLPLFR� H� DXWRPRELOLVWLFR��
PHQWUH�ULPDQH�YLWDOH�TXHOOR�WHVVLOH��VRSUDWWXWWR�SHU�OH�ILEUH�DUWL�
ILFLDOL� H� VLQWHWLFKH� �HVVHQGR� OD�SURGX]LRQH�GL� WHVVXWL�GL� FRWRQH�
RJJL�QHOOH�PDQL�GL�SDHVL�DVLDWLFL�� 
���4XDQWR� DO� SRUWR�� JLj� QHJOL� DQQL� ��� HUD�GLYHQWDWR� WUD� L� SULPL�
GHO� 0HGLWHUUDQHR� SHU� PRYLPHQWD]LRQH� GL� FRQWHQLWRUL�� PD� OD�
FUHVFLWD� q� VWDWD� IRUWH� GDSSHUWXWWR� ������� QHOO¶XOWLPR� YHQWHQ�
QLR��H�RJJL�OD�VXD�SRVL]LRQH�q�XQ�SR¶�PHQR�LPSRUWDQWH��VL�WUDWWD�
SXU�VHPSUH��SHUz��GL�����PLOLRQL�GL�7(8���5HVWDQR�WXWWRUD�QRWH�
YROL�OH�PHUFL�YDULH�H�L�SURGRWWL�OLTXLGL��WUD�FXL�J�Q�O���JDV�QDWXUD�
OH�OLTXHIDWWR��H�SHWUROLR��PD�QHOOR�VFDOR�PDULWWLPR�KD�XQD�SRVL�
]LRQH� SDUWLFRODUH� LO� WUDIILFR� SDVVHJJHUL�� OHJDWR� DO� PRYLPHQWR�
WXULVWLFR�LQWHUQD]LRQDOH�H�GD�SHU�OH�LVROH�%DOHDUL� 
���/D�FLWWj�q�RJJL�XQ�FHQWUR� LPSRUWDQWH�SHU� L�YDUL�FRPSDUWL�GHO�
VHWWRUH� WHU]LDULR� H� -� DQFKH� PHUFp� OD� SUHVHQ]D� GHOO¶8QLYHUVLWj�
�IRQGDWD�QHO�������-�GHO�WHU]LDULR�VXSHULRUH��H�PRVWUD�XQ�JUDQGH�
GLQDPLVPR�QHOO¶DPELWR�GHOO¶LQWHUD�UHJLRQH�GHOOD�&DWDORJQD��(¶�
HVVD�VWHVVD�XQD�JUDQGH�FLWWj� WXULVWLFD��SUHIHULWD�GDL�JLRYDQL�PD�
FDSDFH�GL�RVSLWDUH�SHUVRQH�GL�TXDOVLDVL�HWj�SHU�OH�JUDQGL�DWWUDWWL�
YH�GL�RJQL�JHQHUH�FKH�YL�VL�WURYDQR�� 
���&HUWR�� QHO� FRUVR� GHO� 1RYHFHQWR� OD� VXD� VLWXD]LRQH� q� SDVVDWD�
DWWUDYHUVR�DOPHQR�WUH�SHULRGL��D�ILQH�2WWRFHQWR�H�DOO¶LQL]LR�GHO�

/D�FLWWj�QHO�������DQFRUD�TXDVL�WXWWD�UDFFKLXVD�
WUD�OH�PXUD�H�DIIDFFLDWD�D�VXGHVW�VXOO¶LQVHQDWXUD�

VX�FXL�V¶q�VYLOXSSDWR�LO�SRUWR 

1RYHFHQWR�HEEH�XQ�
QRWHYROH� VYLOXSSR�
�FKH� FXOPLQz� FRQ��
GXH�HVSRVL]LRQL�X-�
QLYHUVDOL�QHO������
H� QHO� ������ H� IX�
ULFFR�GL�HVSUHVVLR�
QL�DUWLVWLFKH��VL�SHQ-�
VL� VROR� DOOH� DUFKL�
WHWWXUH� GL� $QWRQL�
*DXGu����VL�HEEH�SRL�
LO� TXDVL� ³DEEDQGR-�
QR �́GD�XQ�SXQWR�GL�
YLVWD� LQQRYDWLYR��
GXUDQWH� LO� OXQJR�
SHULRGR�IUDQFKLVWD�
�����-������� FR-�
PH� SXQL]LRQH� DOOD�
FLWWj�FKH�DYHYD�PDQ-�
WHQXWR�IHGH�DOOD�UH-
SXEEOLFD� ILQR� DOO¶�
LQL]LR� GHO� ����� H�
OD�FXL�SRSROD]LRQH�PDQLIHVWDYD�LGHH�SRFR�FRQIRUPLVWH�SHU�LO�UHJL�
PH�FKH�RUPDL�HUD�DO�SRWHUH��LQILQH��WRUQDWD�OD�GHPRFUD]LD�H�RWWH�
QXWD� O¶DJRJQDWD� DXWRQRPLD� UHJLRQDOH�� JOL� XOWLPL� ��� DQQL� -� VLD�
SXUH�WUD�DOWL�H�EDVVL�D�FDXVD�GHO�YDULDUH�GHOOD�FRQJLXQWXUD�LQWHU�
QD]LRQDOH�-�VRQR�VWDWL�SHU�%DUFHOORQD�VHQ]¶DOWUR�SRVLWLYL��,Q�SDU�
WLFRODUH�� q� VWDWD�QRWHYROH� O¶RSHUD�GHOO¶DUFK��-RVHS�$FHELOOR� �GDO�
�����DO�����SHU�O¶DPPRGHUQDPHQWR�GHOOD�FLWWj��FRQ�OD�FRVWUX]LR�
QH� GL� QXRYL� LPSRUWDQWL� HGLILFL� �DOFXQL� DQFKH� SUHGLVSRVWL� SHU� OH�
2OLPSLDGL�GHO�������H�O¶DPPRGHUQDPHQWR�GHOOH�LQIUDVWUXWWXUH�� 
���/¶HYROX]LRQH�GHOOD�FLWWj�VL�ULIOHWWH�DQFKH�QHOOD�VXD�UHWH�GL�WUDVSRU�
WL��WDQWR�OD�IHUURYLD��FRQ�QRGR�SULQFLSDOH�QHOOD�VWD]LRQH�6DQWV�H��LQ�
XQ�IXWXUR�RUPDL�SURVVLPR��LQ�TXHOOD�GHWWD�6DJUHUD-7$)��HQWUDPEH�
FROOHJDWH�VLD�DOOD�UHWH�DG�DOWD�YHORFLWj�D�VFDUWDPHQWR�HXURSHR�VLD�D�
TXHOOD�WUDGL]LRQDOH�D�VFDUWDPHQWR�ODUJR��TXDQWR�L�WUDVSRUWL�YLFLQDOL�
H�ORFDOL�VRQR�EHQ�VWUXWWXUDWL�H�LQ�FRQWLQXD�HYROX]LRQH��6L�GLVWLQJXR�
QR�OH�OLQHH�YLFLQDOL��OLQHH�GL�³URGDOLHV´��H[�FHUFDQLDV���GD�XQ�GHFHQ�
QLR�XQLILFDWH�QHOOD�JHVWLRQH��H�L�YHUL�WUDVSRUWL�XUEDQL��WUD�FXL�q�IRQ�
GDPHQWDOH�OD�PHWURSROLWDQD��LQL]LDWD�QHO�������FKH�FRQWD�RJJL�XQD�
GR]]LQD� GL� OLQHH� SHU� FLUFD� ���� NP�� PROWR� ULFFKH� GL� LQWHUVFDPEL��
DQFKH�FRQ�OH�OLQHH�IHUURYLDULH�GHOOD�5ൾඇൿൾ�DIIHUHQWL�DOOD�FLWWj��� 

/D�SDUWH�QRUG�GHOO¶DELWDWR��YHUVR�6DQW�$GULj�GH�%HVzV���������DELW���H�
%DGDORQD��QHOOR�VIRQGR�OH�XOWLPH�SHQGLFL�SLUHQDLFKH���,Q�SULPR�SLDQR�
LO�SRUWR�WXULVWLFR��FKLXVR�LQ�IRQGR�GDO�OXQJR�HGLILFLR�FKH�RVSLWD�LO�0X�
VHX�G¶+LVWRULD�GH�&DWDOXQ\D����IRWR��KWWSV���LW�IUHHSLN�FRP� 

/D�5DPEOD�YLVWD�GDOOD�VWDWXD�GL�&ULVWRIRUR�&RORPER 
�IRWR�GL�2OL-%DUFHORQD�FRP�XWHQWH�)OLFNU� 

------------------------ 
���(¶�RSSRUWXQR�ULFRUGDUH�FKH�LQ�6SDJQD�QHO������FDGGH�OD�PRQDUFKLD��PD�OD�
QXRYD�UHSXEEOLFD�HUD�ODFHUDWD�WUD�GLYHUVH�ID]LRQL�H�TXL�VDUHEEH�WURSSR�OXQJR�
H� FRPSOHVVR� ULIHULUQH�� WUD� YRORQWj� ULIRUPLVWH� H� VSLQWH� JLDFRELQH�� PHQWUH� LQ�
&DWDORJQD�H�QHOOH�$VWXULH�HUDQR�SUHVHQWL�PRYLPHQWL�ULYROX]LRQDUL�H��������LO�
JRYHUQR� UHVLVWHYD� JUD]LH� DOO¶LQWHUYHQWR�GHOO¶HVHUFLWR��1HO� ����� VL� FRVWLWXu� LO�
)URQWH� SRSRODUH� �GL� VLQLVWUD��� FKH� YLQVH� DOOH� HOH]LRQL� GHOO¶DQQR� VXFFHVVLYR��
FRQ� HVSORVLRQH� GL� PDQLIHVWD]LRQL� YLROHQWH� G¶DQWLFOHULFDOLVPR� H� DFFUHVFLXWD�
WHQVLRQH� VRFLDOH�� /¶DVVDVVLQLR� GHO� FDSR� GHOO¶RSSRVL]LRQH� PRQDUFKLFD� GLHGH�
LQL]LR��������DOOD�JXHUUD�FLYLOH��FKH�GXUz�ILQR�DOO¶LQVWDXUD]LRQH�GL�XQD�GLWWDWXUD�
GL� WLSR� IDVFLVWD��FRQ� OD�SURFODPD]LRQH�D�FDSR�GHOOR�6WDWR��������GHO�JHQHUDOH�
)UDQFLVFR�)UDQFR�\�%DKDPRQGH��³FDXGLOOR�GH�(VSDxD�SRU�OD�JUDFLD�GH�'LRV´����� 



���*OL�DYYHQLPHQWL� LQ�8FUDLQD�FL�VSLQJRQR�D�FRQRVFHUH�PHJOLR�TXHOO¶�
DUHD�-�D�HVW�GHOO¶(XURSD�WHGHVFD�H�GL�TXHOOD�GHJOL�6ODYL�RFFLGHQWDOL�H�
PHULGLRQDOL�-�GL�FXL�VL�q�SDUODWR�PROWR�LQ�TXHVWL�PHVL��/R�IDUHPR�VH�
FL�DUULYHUDQQR�GHL�FRQWULEXWL�XWLOL�LQ�DUJRPHQWR��PD�LQWDQWR�LQL]LD�
PR� GD� TXHVW¶DUWLFROR� GHO� FRQVRFLR� 'DQLHOH� )HUUDQGR�� LWDOR-OLWXDQR��
GHGLFDWR�DG�XQ�ILXPH�SOXULQD]LRQDOH��FKH�FL�ID�FDSLUH�TXDQWR�L�FRQIL�
QL�QDWXUDOL�VLDQR�ODELOL�LQ�TXHVWH�WHUUH��TXDVL�GHO�WXWWR�SLDQH�H�FDUDW�
WHUL]]DWH� GD� ILXPL� GDO� FRUVR� VSHVVR� DVVDL� FDSULFFLRVR��PD� TXDQWR�
DYYHQXWR�QHJOL�XOWLPL�GXH�VHFROL�KD�VFRPSDJLQDWR�DQFKH�JOL�LQVH�
GLDPHQWL�GHL�YDUL�SRSROL�FKH�TXL�YLYRQR�WUDGL]LRQDOPHQWH��VSRVWDWL�
SHU�WDQWH�FDXVH��SUHYDOHQWHPHQWH�SROLWLFR-PLOLWDUL���LO�SL��GHOOH�YROWH�
FRQWURYRJOLD���>1RWD�GHOOD�5HGD]LRQH@ 
 

���,O�ILXPH�1pPXQDV��TXL�PHQ]LRQDWR�QHOOD�VXD�IRUPD�OLWXDQD��QD-�
VFH�LQ�%LHORUXVVLD��D�FLUFD�����P�GL�
TXRWD��D�PHQR�GL����NP�D�VXG-RYHVW�
GL�0LQVN��GDOO
XQLRQH�GHL�ILXPL�8VD�
H�/RãD���'HL�����NP�GHO�VXR�SHUFRU�
VR�YHUVR�OD�/DJXQD�GHL�&XURQL��FRO�
OHJDWD�GD�XQR�VWUHWWR�DO�0DU�%DOWLFR��
����VL�VYLOXSSDQR�LQ�%LHORUXVVLD�����
OXQJR� LO� FRQILQH� ELHORUXVVR-OLWXDQR��
����VL�VQRGDQR�LQ�/LWXDQLD�H����IDQ-�
QR� GD� OLPLWH� FRQ� O
HQFODYH� UXVVD� GL�
.DOLQLQJUDG�� 
���$OFXQL� VFLHQ]LDWL� OR� FRQVLGHUDQR�
XQ� ILXPH� ³JLRYDQH´�� IRUPDWRVL� GR-�
SR� LO� ULWLUR� GHL� JKLDFFLDL�TXDWHUQDUL��
PHQWUH� DOWUL� ULWHQJRQR� SRWHVVH� HVL�
VWHUH�JLj�XQ�PLOLRQH�GL�DQQL�ID�VLOHQ�
WH�VRWWR�L�JKLDFFL�VFDQGLQDYL��,O�EDFL�
QR�LGURJUDILFR�GHO�1HPXQDV��GL�TXD-�
VL� ������� NPT�� q� WXWWR� FRPSUHVR�
VRWWR� L� ����P� GL� DOWLWXGLQH� HG� LQWH�
UHVVD�EHQ���3DHVL��%LHORUXVVLD�SHU�LO�
�������/LWXDQLD��GL�FXL�RFFXSD�TXD�
VL� L�ô�GHO� WHUULWRULR��SHU� LO�������H�
LQ� PDQLHUD� LUULVRULD� q� SUHVHQWH� LQ�
3RORQLD� SHU� LO� ������� QHOO
HQFODYH�
UXVVD�GL�.DOLQLQJUDG��SHU�LO�������H�
LQ�/HWWRQLD�SHU� OR��������3HU� O
HYL�
GHQWH� DVLPPHWULD�GHO� VXR�EDFLQR�� LO�
���� GL� HVVR� LQWHUHVVD� LO� YHUVDQWH�
GHVWUR� H� LO� ���� TXHOOR� VLQLVWUR�� ,O�
SL��LPSRUWDQWH�GHL�VXRL�����DIIOXHQ�
WL��QRQ�D�FDVR�SURYHQLHQWH�GDO�YHU�
VDQWH� GHVWUR�� q� LO� 1HULV� ����� NP���
FKH� QDVFH� DQFK
HVVR� LQ� %LHORUXVVLD��
GRYH� VSHQGH�PHWj�GHO� VXR�SHUFRUVR�
SULPD�GL�EDJQDUH�OD�FDSLWDOH� OLWXDQD�
9LOQLXV�H�DWWUDYHUVDUH�OD�SDUWH�FHQWUR
-RULHQWDOH� GHO� 3DHVH�� SULPD� GL� JHWWDUVL� QHO� 1HPXQDV� D� .DXQDV��
8QR�GHJOL�DIIOXHQWL�GHO�1HULV��OR�âYHQWRML��LO�FXL�QRPH�VLJQLILFD�
³VDQWR´��q�OHJDWR�D�XQD�VHULH�GL�EDWWHVLPL�GL�PDVVD�DYYHQXWL�QHO�
������ DQQR� LQ�FXL� IXURQR�FRQYHUWLWH�DO�&ULVWLDQHVLPR�ROWUH��������
SHUVRQH�SHU�RSHUD�GHO�*UDQGXFD�GL�/LWXDQLD�H�UH�GL�3RORQLD�:OD�
GLVODR�,,��-DJHOORQH� 
���'DOOD� ILQH� GHO� ;9,,,�� VHF�� OH� DFTXH� GHO� 1HPXQDV�PHWWRQR� LQ�
FRQWDWWR� LO�0DU�%DOWLFR�FRO�0DU�1HUR��SHU�HVLJHQ]H�FRPPHUFLDOL�
IX� LQIDWWL� FRVWUXLWR� LO� FDQDOH� ³2JLQVNLV´� FKH� OR� FROOHJD� DO� ILXPH�
'QHSU���$OOR� VWHVVR� WHPSR� HVLVWH� DQFKH� XQ� FROOHJDPHQWR� FRQ� OD�
9LVWROD�WUDPLWH�LO�FDQDOH�³$XJXVWRZ´�UHDOL]]DWR�QHO����������� 
���,O�SHUFRUVR�GHO�1HPXQDV�VL�SXz�GLYLGHUH�LQ�WUH�VH]LRQL�SULQFLSD�
OL�� ,O� FRUVR�VXSHULRUH�VL� VYLOXSSD� WXWWR� LQ� WHUULWRULR�ELHORUXVVR�SHU�
FLUFD� ���� NP�� VLQR� DOOR� VERFFR� GHO� ILXPH�.DWUD�� SRFR� D� PRQWH�
GHOOD�VWRULFD�FLWWj�GL�*DUGLQDV��+URGQD�LQ�ELHORUXVVR���*Lj�LQ�TXH�
VWR�WUDWWR�IRUPD�SDUHFFKL�PHDQGUL��VFRUUHQGR�LQL]LDOPHQWH�LQ�GLUH�
]LRQH� VXGHVW-QRUGRYHVW� HG� LQ� VHJXLWR� GD� QRUGHVW� YHUVR� VXGRYHVW��
/D� VH]LRQH� FHQWUDOH�� GDOOR� VERFFR� GHO� .DWUD� D� TXHOOR� GHO� 1HULV�
SUHVVR�.DXQDV��q�TXHOOD�FRQ�PDJJLRUH�SHQGHQ]D�H�VSHWWDFRODULWj��
VYLOXSSDQGRVL�DQFRUD�SHU�SRFKL�NP�LQ�%LHORUXVVLD��SHU�VHJQDUH�SRL�
SHU����NP�LO�FRQILQH�FRQ�OD�/LWXDQLD��SULPD�GL�SHQHWUDUH�LQ�WHUULWR�

ULR�OLWXDQR�SRFR�D�PRQWH�GL�'UXVNLQLQNDL��,Q�TXHVWR�WUDWWR�PDQWLHQH�
DSSURVVLPDWLYDPHQWH� XQD� GLUH]LRQH� QRUG-VXG�� VFRUUHQGR� WUD� ULOLHYL�
PRUHQLFL�LQ�XQD�YDOOH�VWUHWWD�H�SURIRQGD��SULYD�GL�JROHQH��1HO�FRUVR�
LQIHULRUH��GDOOR� VERFFR�GHO� ILXPH�1HULV� DOOD� IRFH�SUHVVR� OD�/DJXQD�
GHL�&XURQL�� LO�1HPXQDV�PDQWLHQH� VRVWDQ]LDOPHQWH� XQD� GLUH]LRQH�
QRUG-VXG� ILQR�D�9LONLMD��SRL� VYROWD�YHUVR�RYHVW� ILQR�D�3DQHPXQơ�H�
TXLQGL� LQ� GLUH]LRQH� VXGHVW-QRUGRYHVW� QHOO
XOWLPR� WUDWWR� SULPD� GHO�
OXQJR�H�UDPLILFDWR�GHOWD� 
���,O� YLDJJLR� GHO� 1HPXQDV� LQ� /LWXDQLD� q� DOWDPHQWH� VSHWWDFRODUH� H�
FDUDWWHUL]]DWR�GD�XQ�DPELHQWH�QDWXUDOH�VSHVVR�LQFRQWDPLQDWR��/XQ�
JR� LO� VXR� FRUVR� VL� LQFRQWUDQR� �� 3DUFKL� 5HJLRQDOL�� ��� 5LVHUYH� WUD�
%RWDQLFKH� H� =RRORJLFKH�� ��� 5LVHUYH� 3DHVDJJLVWLFKH�� �� 5LVHUYH�

*HRPRUIRORJLFKH����5LVHUYH�,GUR�
JUDILFKH����5LVHUYD�$UFKHRORJLFD��
ROWUH� D���3DUFKL�7HPDWLFL�� ���)R�
UHVWH�� ��� *HRVLWL�� �� FDVWHOOL� H� ���
FROOLQH�XQ�WHPSR�IRUWLILFDWH� 
���,O� WUDWWR�PHGLDQR�q�FDUDWWHUL]]D�
WR�GD�YLVWRVL�IHQRPHQL�GL�HURVLRQH�
IOXYLDOH� FRPSUHQGHQWL� SLW-� WRUH�
VFKH� VFDUSDWH� FDOFDUHH� WXIDFHH� H�
DIILRUDPHQWL�GL�FRQJORPHUDWR�WUD�L�
L� SL�� LPSRUWDQWL� VLWL� JHRORJLFL�
GHOOD� UHJLRQH� EDOWLFD��PD� FLz� FKH�
LPSUHVVLRQD�q�OD�VLQXRVLWj�GHO�VXR�
FRUVR�� FKH� KD� HYRFDWR� VYDULDWH�
VWRULH�H� OHJJHQGH��/XQJR�XQD�SLD�
QXUD� JODFLR-ODFXVWUH� LQWHUHVVDWD� GD�
VRWWRVWDQWL� VWUXWWXUH� WHWWRQLFKH�� LO�
1HPXQDV� GLVHJQD� SHU� XQD� OXQ�
JKH]]D� GL� ��� NP�� GD� SRFKL� NP� D�
PRQWH� GL� 3XQLD� ILQR� D� YDOOH� GL�
%LUãWRQDV��XQD�VHULH�GL�DPSLH�DQVH�
DOWDPHQWH� VSHWWDFRODUL� FKH� IDQQR�
SDUWH� GHO� 3DUFR� 5HJLRQDOH� GHOOH�
$QVH� GHO�1HPXQDV�� O
DQVD� GL�%DO�
ELHULãNLV��FRQ�L�VXRL����NP�GL�OXQ�
JKH]]D��q�XQD�GHOOH�SL��VFHQRJUDIL�
FKH�WUD�L�ILXPL�HXURSHL� 
���6XSHUDWR� LO� WUDWWR� GHOOH� JUDQGL�
DQVH��VL�LQFRQWUD�OD�/DJXQD�GL�.DX�
QDV�� LO�SL��JUDQGH�EDFLQR�DUWLILFLDOH�
LQ�/LWXDQLD�FRQ����NPT�GL�VXSHUIL�
FLH�H�ROWUH�����NP�GL�VYLOXSSR�FR�
VWLHUR�� VRUWR�QHO������VEDUUDQGR�LO�
FRUVR� GHO� 1HPXQDV� DOOH� SRUWH� GL�
.DXQDV� SHU� OD� UHDOL]]D]LRQH� GL�
XQ
LPSRUWDQWH�FHQWUDOH�LGURHOHWWULFD��
3HU� IDU� FLz� VL� GRYHWWHUR� VSRVWDUH�

YHUVR� ]RQH� SL�� HOHYDWH� EHQ� ���� IDWWRULH� H� QXPHURVL� LQVHGLDPHQWL��
FRPSUHVR�TXHOOR�GL�5XPãLãNơV��FRQ�OD�EHOOLVVLPD�FKLHVD�LQ�OHJQR�FKH�
YHQQH� VPRQWDWD� H� ULFRVWUXLWD� SH]]R� SHU� SH]]R�� /D� ODJXQD� ID� SDUWH�
GHOO
RPRQLPR�3DUFR�5HJLRQDOH�LVWLWXLWR�QHO������ 

,O�1pPXQDV��LO�SDGUH�GHL�ILXPL�OLWXDQL 
'DQLHOH�)HUUDQGR 

----------------------- 
���4XHVW
XOWLPR�� ULIHULELOH� FRPH� DVWD� SULQFLSDOH�� VFHQGH� GDL� ULOLHYL� FROOLQDUL�
FKH�DWWUDYHUVDQR� LO�3DHVH�GD�QRUG-HVW�D� VXG-RYHVW�H� ROWUH� L�TXDOL� VL� WURYD� LO�
EDFLQR�GHO�'QHSU��FKH�SRUWD�OH�DFTXH�DO�0DU�1HUR�� 
���&RQRVFLXWR�LQ�%LHORUXVVLD�FRPH�1LRPDQ��LQ�3RORQLD�FRPH�1LHPHQ�H�LQ�5XVVLD�
FRPH�1HPDQ��GRYUHEEH�FRUULVSRQGHUH�DO�ILXPH�&KURQRV� LQGLFDWR�GD�7RORPHR�
QHOOD�PDSSD� GHO�0DUH� 6DUPDWLFR� �%DOWLFR�� H� YHUUj� ULSRUWDWR� LQ� VHJXLWR� FRPH�
1LPHQXV��1LHPRQDV��1LHPXQDV�H�0HPHO��4XHVW
XOWLPR�LGURQLPR��FRUULVSRQGHQ�
WH�DOOD�IRUPD�WHGHVFD��IX�WUDVFULWWR�SHU�OD�SULPD�YROWD�LQ�XQD�EROOD�GL�SDSD�*UHJR�
ULR� ,;�� GHO� ������� � $O� ULJXDUGR�� LO� OLQJXLVWD� OLWXDQR�$QWDQDV� %DOVDLWLV� ULWLHQH�
0HPHO� XQ
HODERUD]LRQH� IRQHWLFD� GHO� QRPH� 1HPXQDV�� PHQWUH� LO� ULFHUFDWRUH�
.HVWXWLV�'HPHFNDV�SHQVD�FKH�LO�QRPH�GHOOD�FLWWj�GL�0HPHOLV��SRL�0HPHO�HG�RJJL�
.ODLSHGD��XQLFR�SRUWR�OLWXDQR��QRQ�VLD�GL�RULJLQH�JHUPDQLFD��PD�EDOWLFD� 
 
���(¶�O¶DQWLFD�.|QLJVEHUJ��FLWWj�WHGHVFD�ILQR�DO�������SDWULD�GHO�ILORVRIR�.DQW� 
 
���&Lz� DYYLHQH� SHU� PH]]R� GHOOR� 6]FKDUD�� DIIOXHQWH� GHO� SULPR�� H� GHL� ILXPL�
<HVHOGD�H�3ULSMDW��ULVSHWWLYDPHQWH�VXEDIIOXHQWH�H�WULEXWDULR�GHO�VHFRQGR�� 
 
�� *UD]LH� DO� TXDOH� OH� DFTXH� GHOOR� -XRGRML� $QþLD�� DIIOXHQWH� GHO� 1HPXQDV��
HQWUDQR�LQ�FRQWDWWR�FRO�ILXPH�%LHEU]D�WULEXWDULR�GHO�1DUHZ��D�VXD�YROWD�DI�
IOXHQWH�GHO�SULQFLSDOH�FRUVR�G
DFTXD�SRODFFR� 

,O�FRUVR�GHO�1pPXQDV��GDOOD�%LHORUXVVLD�DO�PDU�%DOWLFR� 

.DXQDV 
� 

.ODLSơGD � 

������������
.DOLQLQJUDG � 9LOQLXV 

8Q�EHOOD�DQVD�GHO�1HPXQDV�D�%LUVWRQDV�6NHYRQLX�$WRGDQJD 

/LJXULD�*HRJUDILD 3DJ��� 



���.DXQDV��FRVWUXLWD�VX�SL��FROOL��q�XQ
DWWUDHQWH�FLWWj�FXOWXUDOH�FRQ�GLYHUVL�
PXVHL�H�LVWLWXWL�XQLYHUVLWDUL��XQ�SLWWRUHVFR�FHQWUR�VWRULFR�PHGLHYDOH�H�OD�
EHOOLVVLPD�3LD]]D�GHO�0XQLFLSLR��4XL��SUHVVR�OD�FRQIOXHQ]D�WUD�LO�1HPX�
QDV�H�LO�1HULV��VL�WURYD�LO�UHVWDXUDWR�FDVWHOOR�GHOOD�PHWj�GHO�;,9��VHFROR��
SL��YROWH�GLVWUXWWR��PD�VHPSUH�WRUQDWR�D�QXRYD�YLWD� 
���6XSHUDWD� .DXQDV�� LO� 1HPXQDV� SURVHJXH� FRQ� XQ� DQGDPHQWR� SL��
OLQHDUH� ULVSHWWR� DO� WUDWWR� SUHFHGHQWH� H� ULFHYH� DOWUL� GXH� LPSRUWDQWL�
WULEXWDUL� GDOOD� GHVWUD� FRPH� LO�
1HYHåLV� H� LO� 'XE\VD�� 9LD� YLD�
DOODUJD� VHPSUH� SL�� LO� SURSULR�
OHWWR�� FKH� SXz� UDJJLXQJHUH� DQ�
FKH� L� ���� PHWUL� GL� ODUJKH]]D��
WDQWR�FKH�D�-XUEDUNDV�q�VFDYDO�
FDWR�GD�XQ�SRQWH�GL�����PHWUL��
5DJJLXQWD�6PDOLQLQNDL��FRPLQ�
FLD� LO� OXQJR� WUDWWR� LQ� FXL� VHJQD�
LO�FRQILQH�FRQ�O
HQFODYH�GL�.DOL�
QLQJUDG� � VXOOD� VSRQGD� VLQLVWUD��
5LFHYXWL�GD�VLQLVWUD�LO�âHãXSơ�H�
GD� GHVWUD� LO� ILXPH� -ǌUD�� LO� 1H�
PXQDV�IRUPD�OD�EHOOLVVLPD�DQVD�
GL�5DJDLQơ��FKH�q�DQFKH�5LVHU�
YD� 3DHVDJJLVWLFD�� HG� HQWUD� QHO�
3DUFR�5HJLRQDOH�GL�5DPE\QDV���
ILQFKp�� SRFR� D� YDOOH� GL� 7LO]ơ�
�6RYHWVN� LQ� UXVVR��� D� ��� NP�
GDOOD� IRFH�� LQL]LD� LO� EDVVRSLDQR�
GHO� GHOWD�� 4XL� VL� GLYLGH� LQ� GXH�
UDPL� SULQFLSDOL�� TXHOOR� GL� VLQL�
VWUD� FKLDPDWR� *LOLMD� �0DWUR-�
VRYND� LQ� UXVVR��� FRQ� FLUFD� ó�
GHOOD� SRUWDWD� GHO� 1HPXQDV� H�
GLUHWWR� YHUVR� VXG-RYHVW� QHOO
R�
EODVW� GL� .DOLQLQJUDG�� H� TXHOOR�
SULQFLSDOH� GL� GHVWUD� FKH� SURVH�
JXH� YHUVR� QRUG-RYHVW� ILQR� DO�
YLOODJJLR�GL�5XVQơ�VLWXDWR�VXOOD�
SL��JUDQGH�LVROD�GHOOD�/LWXDQLD��
4XL� YL� q� XQ
XOWHULRUH� GLUDPD]LR�
QH�� FRQ� OR� 6NUY\Wơ� H� LO� 3DNDOQơ�
FKH� VYROWDQR� YHUVR� RYHVW� H� O
$W�
PDWD�� ULWHQXWR� LO�EUDFFLR�FRQFOX�
VLYR�GHO�1HPXQDV�� GLUHWWR� YHUVR�
QRUG-RYHVW�� 4XHVWH� XOWLPH� UDPL�
ILFD]LRQL�� D� ORUR� YROWD�� VRQR� LQWHUHVVDWH� GD� VHFRQGDUL� HIIOXHQWL��PD� OD�
GHVWLQD]LRQH�ILQDOH�GL�WXWWH�TXHVWH�YLH�G
DFTXD�q�OD�/DJXQD�GHL�&XURQL�
FKH��WUDPLWH�XQR�VWUHWWR��q�LQ�GLUHWWD�FRPXQLFD]LRQH�FRO�0DU�%DOWLFR� 
���$OOD� ILQH�GHO� VXR� OXQJR�YLDJJLR� LO�1HPXQDV� VL� q� OLEHUDWR�GL�JUDQ�
SDUWH� GHOO
LQJHQWH� PDWHULDOH� DOOXYLRQDOH� WUDVSRUWDWR�� IRUPDQGR� XQR�
GHL�SRFKL�GHOWD�GDYYHUR�QDWXUDOL�R�SDU]LDOPHQWH�PRGLILFDWL�GL�WXWWD�OD�
UHJLRQH� %DOWLFD�� 8Q� SDHVDJJLR� DIIDVFLQDQWH� FKH� q� XQ� ODELULQWR� GL�
FRUVL� G
DFTXD�� FDQDOL�� ODJKL� DUWLILFLDOL�� LVRORWWL�� SDOXGL�� DFTXLWULQL� H�
FRQ� ��� KDELWDW� G
LPSRUWDQ]D� FRPXQLWDULD�� WUD� L� TXDOL� TXHOOL� GL�
³IRUHVWH� DOOXYLRQDOL´�� ³WRUELHUH� DOWH� DWWLYH´�� ³ODJXQH� FRVWLHUH´� H�
³SUDWHULH�DOOXYLRQDOL�GL�WLSR�VHWWHQWULRQDOH�ERUHDOH´��/
DUHD�GHO�GHOWD��
FRPSUHQGHQWH�O
RPRQLPR�3DUFR�5HJLRQDOH��q�PROWR�LPSRUWDQWH�SHU�
OD�FRQVHUYD]LRQH�GHOOD�ELRGLYHUVLWj� LQ�(XURSD��)UHTXHQWDWR�GD�ROWUH�
����VSHFLH�GL�XFFHOOL� WUD�VWDQ]LDOL�H�PLJUDWRUL��LQ�TXDQWR�WDSSD�FHQ�
WUDOH� GHOOD� URWWD�$UWLFR-(VW�(XURSD-$IULFD�� GLYHQWD�XQ� SDUDGLVR�SHU�
JOL� DPDQWL� GHO� ELUGZDWFKLQJ�� FKH� SRVVRQR� XVXIUXLUH� DQFKH� GL� GXH�
VWD]LRQL�RUQLWRORJLFKH��/H�WHUUH�GHO�EDVVRSLDQR�GHOWL]LR�RJQL�SULPD�
YHUD� YDQQR� LQFRQWUR� D� ULSHWXWH� LQRQGD]LRQL� FDXVDWH� GDOOH� YLVWRVH�
SLHQH�GHO�1HPXQDV��PHQWUH�LQ�DXWXQQR�H�LQ�LQYHUQR��HVSRVWH�D�IRUWL�
YHQWL�GD�RYHVW��SRVVRQR�HVVHUH�LQYDVH�GDOOH�DFTXH�GHOOD�/DJXQD�GHL�
&XURQL� VLWXDWD� DOOD� VWHVVD� DOWLWXGLQH��&Lz� VL� YHULILFD� QRQRVWDQWH� XQ�
DGHJXDWR� VLVWHPD� GL� DUJLQDWXUD� IXQ]LRQDQWH� JLj� GDO� ;9,,,�� VHF�� H�
PDOJUDGR�QHO�VHFROR�VXFFHVVLYR�VLDQR�VWDWL�FRVWUXLWL�SROGHUV��GLJKH�H�
VWD]LRQL�GL�SRPSDJJLR��/H�SLHQH�GXUDQR� LQ�PHGLD�QRQ�PHQR�GL����
JLRUQL��PD�SRVVRQR�SHUVLVWHUH�ROWUH�XQ�PHVH�H�VRQR�GRYXWH�VRSUDWWXW�
WR�DOOR�VFLRJOLPHQWR�GHOOH�DEERQGDQWL�QHYL� 
���0HQR�FRQVLGHUDWR�GDL�WHVWL�VFRODVWLFL�ULVSHWWR�DJOL�DOWUL�JUDQGL�ILX�
PL�GHO�%DOWLFR��QRQGLPHQR�KD�YLVVXWR�YLFHQGH�VWRULFKH�GL�PLJUD]LR�
QL��FRPPHUFL��FUXHQWH�EDWWDJOLH�H�JXHUUH��/H�VXH�VSRQGH�HUDQR�DELWD�
WH�JLj�QHO�1HROLWLFR��GDJOL�-DWYLQJL�OXQJR�LO�FRUVR�VXSHULRUH�H�GD�DOWUH�
WULE�� EDOWLFKH� SUHVVR� LO� FRUVR� LQIHULRUH� H� OD� ]RQD� GHO� GHOWD�� *Lj�
GDOO
DQWLFKLWj�LO�1HPXQDV�DVVXQVH�LPSRUWDQ]D�GLIHQVLYD�H�OH�QXPHUR�

VH� FROOLQH� IRUWLILFDWH� VXOOH� VXH� VSRQGH� WHVWLPRQLDQR�XQ�SDVVDWR�
PDFFKLDWR� GD� FRQIOLWWL�� 'D� PHWj� GHO� VHF�� ;,,,�� L� &DYDOLHUL�
GHOO
2UGLQH�7HXWRQLFR��FRO�IDOVR�SUHWHVWR�GL�FULVWLDQL]]DUH�TXHVWH�
WHUUH��VL�IHFHUR�VHPSUH�SL��PLQDFFLRVL�LQVLGLDQGR�ULSHWXWDPHQWH�
LO�*UDQGXFDWR�GL�/LWXDQLD��XQ�WHPSR�HVWHVR�GDO�0DU�%DO-�WLFR�DO�
0DU� 1HUR�� H� LO� 1HPXQDV� IX� XQD� YDOLGD� EDUULHUD� GLIHQVLYD� SHU�
TXHVW
XOWLPR�� 1HO� ����� GRSR� OD� EDWWDJOLD� GL� äDOJLULV� �7DQQHQ-�

EHUJ� LQ� WHGHVFR�� O
DVVDOWR� GHL�
&URFLDWL�IX�GHILQLWLYDPHQWH�UH-�
VSLQWR� H� LO� WUDWWDWR� GL� 0HOQR�
GHO� ����� GHILQLYD� XQ� FRQILQH�
IUD� 3UXVVLD� H� /LWXDQLD� FRP�
SUHQGHQWH� LO� FRUVR� LQIHULRUH�
GHO�1HPXQDV� 
1HO� �����QHOO
RGLHUQD� FLWWj� OL-�
WXDQD� GL� $O\WXV� IXQJHYD� GD�
GLYLVRULR� WUD� OD� VSRQGD� GHVWUD�
UXVVD�H�TXHOOD�VLQLVWUD�SUXVVLD�
QD� �LQ� VHJXLWR� GLYHQWDWD� SR-�
ODFFD���1HO� OXJOLR������ OR�]DU�
$OHVVDQGUR� ,�� H�1DSROHRQH� VL�
LQFRQWUDURQR� VX� XQD� ]DWWHUD�
VXO� 1HPXQDV� SHU� ILUPDUH� OD�
IDPRVD�3DFH�GL�7LO]ơ��RJJL�6R-�
YHWVN��� FKH� GLHGH� DOOD� )UDQFLD�
VHPSUH�PDJJLRUH� LQIOXHQ]D� LQ�
(XURSD�H�IHFH�GHO�1HPXQDV�LO�
FRQILQH� IUD� LO� 'XFDWR� GL� 9DU�
VDYLD� H� OD� 5XVVLD�� /R� VWHVVR�
1DSROHRQH� LO� ��� JLXJQR� �����
OR�DWWUDYHUVz�FRQ�OD�VXD�*UDQGH�
$UPDWD��QHL�SUHVVL�GL�.DXQDV��
GDQGR� LQL]LR� DOOD�&DPSDJQD�
GL�5XVVLD��&RO�7UDWWDWR�GL�9HU-�
VDLOOHV� GHO� ����� LO� 1HPXQDV�
GLYHQWz� LO� OLPLWH� WHUULWRULDOH� WUD�
3UXVVLD� 2ULHQWDOH� �WHGHVFD�� H�
/LWXDQLD��PHQWUH�QHOOD�6HFRQGD�
*XHUUD� 0RQGLDOH� VHUYu� GD� OL-�
QHD� GLIHQVLYD� DOO
HVHUFLWR� VR�
YLHWLFR� 
��/H� SULPH� LQIRUPD]LRQL� VFULWWH�
VXOOD�QDYLJD]LRQH� OXQJR� LO�1H-�
PXQDV� ULVDOJRQR� DO� ������ PD�

GL� FHUWR� L� FRPPHUFL� VXOOH� VXH� VSRQGH� LQL]LDURQR�PROWR� WHPSR�
SULPD��(UD� XQR�GHL� FRUVL� G
DFTXD� VLWXDWL� OXQJR�TXHO� FRPSOHVVR�
VLVWHPD�GL�YLH�FRPPHUFLDOL� WHUUHVWUL�H�IOXYLDOL�FRQRVFLXWR�FRPH�
³9LD�GHOO
$PEUD´�H�SUHVHQWH�JLj�GDO�1HROLWLFR��(VVD�GDL�OXRJKL�
GL� RULJLQH� GHOO
DPEUD� �0DU� %DOWLFR�� VRSUDWWXWWR�� H� 0DUH� GHO�
1RUG�� UDJJLXQJHYD� LO� VXG�GHOO
(XURSD�� O
(JLWWR�H� OD�6LULD��1HOOR�
VSHFLILFR�� LO� 1HPXQDV� GRYHYD� LQQHVWDUVL� VXOOD� ³9LD� 9DULDJR�
*UHFD´�� FKH� PHWWHYD� LQ� FRPXQLFD]LRQH� L� SDHVL� VFDQGLQDYL�� LO�
SULQFLSDWR� UXVVR�GL�.LHY�H� O
,PSHUR�%L]DQWLQR�� UDJJLXQJHQGR� LO�
EDFLQR�LGURJUDILFR�GHO�'QHSU�H�TXLQGL�LO�0DU�1HUR��1DWXUDOPHQ�
WH�OXQJR�LO�1HPXQDV�YLDJJLDYDQR�DOWUL�SURGRWWL��FRPH�JUDQDJOLH�
H�VDOH��ROWUH�DOOH�PHUFL�VFDPELDWH�FRQ�O
DPEUD��LO�OHJQR�H�OH�SHO�
OLFFH� SURYHQLHQWL� GDO� QRUG�� RYYHUR� PHWDOOL� SUH]LRVL�� XWHQVLOL��
VSH]LH��WHVVXWL��'DO�WDUGR�0HGLRHYR�VRUVHUR�OXQJR�OH�VXH�VSRQGH�
SRVWL�GL�GRJDQD�H�FHQWUL�FRPPHUFLDOL��FRP
q�LO�FDVR�GL�.DXQDV��FKH�
HQWUz�D�IDU�SDUWH�GHOOD�IDPRVD�/HJD�$QVHDWLFD��DOOHDQ]D�FRPPHU�
FLDOH�FKH��FRLQYROVH�VLQR�D����FLWWj�QRUGHXURSHH� 
���3HU�QRQ�IDUVL�PDQFDUH�QXOOD��LO�1HPXQDV�FRPSDULYD�VXOOD�EDQ�
FRQRWD�GD�����OLWDV�GHOOD�YHFFKLD�YDOXWD�OLWXDQD�H��LQ�IRUPD�WHGH�
VFD��QHOOD�SULPD�VWURID�GHO�YHFFKLR�LQQR�GHOOD�*HUPDQLD��³'DOOD�
0RVD�ILQR�DO�0HPHO��GDOO
$GLJH�ILQR�DO�%HOW�����́ � 
 
%LEOLRJUDILD 
 

$$�99���1HPXQDV�ZDWHU�URXWH��6WDWH�7RXULVP�'HSDUWPHQW�XQGHU�WKH�
0LQLVWU\�RI�(FRQRP\������ 
*��-ൺඇൾඏංඹංඎඍව��/LWKXDQLD��5��3DLQLR��/HLG\NOD������ 
$$�99���/LHWXYD�.HOLǐ�$WODVDV��/HLG\NOD�$OPD�/LWWHUD������ 
$$�99��� /LHWXYRV� 765� )L]LQơ� *HRJUDILMD�� 9DOVW\ELQơ� 3ROLWLQơV� LU�
0RNVOLQơV�/LWHUDWǌURV�/HLG\NOD��9LOQLXV������ 
$$�99���$ORQJ�ERWK�VLGHV�RI�WKH�1HPXQDV�5LYHU��äHPơV�ǋNLR�0LQL�
VWHULMRV��������9LOQLXV 
 

�OH�IRWRJUDILH�VRQR�GHOO¶DXWRUH� 

 

3DJLQD�� $QQR�;;,9��1XPHUR��� 

,O�FRUVR�GHO�1HPXQDV�QHL�SUHVVL�GHOOD�FLWWj�YHFFKLD�GL�.DXQDV 
�VRWWR���,O�1HPXQDV�GDO�SRQWH�GL�$O\WXV��VWUDGD�Q������ 
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���'D�&DUUDUD�OD�3UHVLGHQWH�GHOOD�6H]LRQH�/D�6SH]LD�-�0DVVD�&DUUD�
UD�FL�FRPXQLFD�OD�QRWL]LD�GL�XQ�LQWHUHVVDQWH�FRQYHJQR��RUJDQL]]DWR�
GDOO¶$VVRFLD]LRQH�FXOWXUDOH�SRQWUHPROHVH�³9DVFR�%LDQFKL´��FKH�VL�
WHUUj�D�3RQWUHPROL�LO����PDJJLR�SURVVLPR�SHU�O¶LQWHUD�JLRUQDWD� 
 

�7LWROR��³/¶(8523$�(�,/�18292�021'2��OD�VFRSHUWD�GL�
SRSROL�H�FXOWXUH�DO�GL�Oj�GHL�FRQILQL�HXURSHL´� 
 

8QD�SULPD�VHVVLRQH��RUH���-����VL�VYROJHUj�QHO�7HDWUR�GHOO¶,VWLWXWR�
&DEULQL��FRQ�O¶LQFRQWUR�FRJOL�VWXGHQWL�GHO� ORFDOH�,VWLWXWR�³$OHVVDQ-�
GUR�0DODVSLQD´��FKH�D�ILQH�PDWWLQDWD�SUHVHQWHUDQQR�XQD�ORUR�ULFHU�
FD�VXO�JUDQGH�HVSORUDWRUH��QDWR�D�0XOD]]R�QHO������H�PRUWR�D�3RQ�
WUHPROL�QHO��������'RSR�L�VDOXWL�LVWLWX]LRQDOL��LQWHUYHUUDQQR� 
 

/HRQDUGR� 5RPEDL� �8QLYHUVLWj� GL� )LUHQ]H�� VX� ³/H� FRQVHJXHQ]H�
HFRQRPLFKH��SROLWLFKH�H�FXOWXUDOL�GHOOH�VFRSHUWH�JHRJUDILFKH´��H 
 

5LFFDUGR�&DQHVL��$,,*�-�/LJXULD��VX��³/D��ILJXUD��GHO��QDYLJDWRUH� 

 

$OHVVDQGUR�0DODVSLQD´� 
 

/D� VHFRQGD� VHVVLRQH� VL� VYROJHUj� GDOOH� ������ DOOH� ������ QHOOH�6WDQ]H�
GHO�7HDWUR�GHOOD�5RVD��FRQ�JOL�LQWHUYHQWL�GL� 
 

/HRQDUGR�5RPEDL��³/¶HWj�GHOOH�VFRSHUWH��O¶(XURSD�H�L�PRQGL�QXRYL�
�VHFROL�;9,�-;9,,,��´ 
 

0DULD�/XLVD�6LPRQFHOOL��,QVHJQDQWH���³0HWWHUVL�GDOOD�SDUWH�GHL�QXR�
YL�SRSROL�VFRSHUWL��FL�SURYDQR�7��&DPSDQHOOD�H�0RQWHVTXLHX´� 
 

5LFFDUGR�&DQHVL��³$OHVVDQGUR�0DODVSLQD��XQ�HXURSHLVWD�DQWH�OLWWH�
UDP´ 
 

)UDQFHVFD�*XDVWDOOL� �GLUHWWULFH�0XVHR�0DODVSLQD�H�SUHVLGHQWH�&HQ�
WUR� GL� 6WXGL� VWRULFL� $OHVVDQGUR� 0DODVSLQD� $36B0XOD]]R��� ³'DULR�
0DQIUHGL��/¶LPSHJQR�GL�XQD�YLWD�GHGLFDWD�DG�$OHVVDQGUR�0DODVSL�
QD��*HQHVL�GHO�PXVHR�GL�0XOD]]R�GHGLFDWR�DO�QDYLJDWRUH´� 

����&RQYHJQR�QD]LRQDOH�$,,* 
*HRJUDILH�LQ�WUDQVL]LRQH��VSD]L�H�SUDWLFKH�HGXFDWLYH�SHU�OD�ULJHQHUD]LRQH�GHL�VDSHUL�� 
)LUHQ]H����-���RWWREUH����� 
 

���,O�&RQVLJOLR�FHQWUDOH�$,,*�KD�FRPXQLFDWR�LO�SURJUDPPD�SUHOLPLQDUH�GHO�&RQYHJQR�QD]LRQDOH��FKH�VL�VYROJH�
Uj�D�)LUHQ]H�LQ�RWWREUH��,�VRFL�WURYDQR�RJQL�LQIRUPD]LRQH�VXO�Q���������GHOOD�ULYLVWD��XVFLWR�GD�TXDOFKH�JLRUQR� 
���,O�PDWWLQR�GHO�SULPR�JLRUQR�YL� VDUj�XQ¶HVFXUVLRQH�SUH-FRQYHJQR�H�XQ¶DQWHSULPD�GHOOH�2IILFLQH�GLGDWWLFKH��
QHO�SRPHULJJLR�O¶DSHUWXUD�XIILFLDOH�VHJXLWD�GD�XQD�LPSRUWDQWH�WDYROD�URWRQGD�H��D�VHUD��OD�FHQD�VRFLDOH� 
���,O�JLRUQR�����GRSR�O¶DVVHPEOHD�GHL�6RFL���-�����LQL]LHUDQQR�OH�2IILFLQH�GLGDWWLFKH�GDO�WLWROR�JHQHUDOH�³6SD]L�
H�SUDWLFKH�GL�5L*HQHUD]LRQH��D�VFXROD�H�QRQ�VROR´�H�YHUVR�OH�������VL�DYUj�OD�SURFODPD]LRQH�GHJOL�HOHWWL�QHO�
&RQVLJOLR�FHQWUDOH��ULFRUGLDPR�LQIDWWL�FKH�TXHVWR������VL�ULQQRYDQR�OH�FDULFKH�VRFLDOL�QD]LRQDOL��H�WXWWH�OH�LQ�
IRUPD]LRQL�SHU�YRWDUH�VL�WURYHUDQQR�VXO�Q���-�������GHOOD�ULYLVWD�QD]LRQDOH��FKH�GRYUHEEH�XVFLUH�HQWUR�JLXJQR�� 
���6DEDWR����VDUj�GHGLFDWR�DG�DOFXQH�HVFXUVLRQL�VXO�WHUULWRULR�WRVFDQR� 

���PDJJLR��&RQYHJQR�D�3RQWUHPROL�VX�$OHVVDQGUR�0DODVSLQD 

/D�7XUFKLD��DUELWUR�GHO�FRQIOLWWR�QHO�PDU�1HUR�� �6RWWR�TXHVWR�WLWROR�
LO� TXRWLGLDQR� /H� 0RQGH� KD� SXEEOLFDWR� LO� ��� DSULOH� XQ� DUWLFROR� GHOOD�
SURSULD�FRUULVSRQGHQWH�D�øVWDQEXO�0DULH� -pJR�� LO� WHVWR�� ULFFR�GL� LQIRU�
PD]LRQL�DQFKH�FRQILGHQ]LDOL��SDUOD�GHOOD�SRVL]LRQH�DSSDUHQWHPHQWH�QHX-�
WUDOH�GHOOD�7XUFKLD� WUD� OD�5XVVLD�H� O¶8FUDLQD��PD� WHQGHQ]LDOPHQWH�SL��
IDYRUHYROH�D�TXHVW¶XOWLPD�VH�QRQ�DOWUR�SHU�OD�GHFLVLRQH�-�SUHVD�JLj�LO����
IHEEUDLR��D�VROL���JLRUQL�GDOO¶LQL]LR�GHOO¶RIIHQVLYD�UXVVD�-�GL�EORFFDUH�LO�
SDVVDJJLR�GHJOL�VWUHWWL�GHL�'DUGDQHOOL�H�GHO�%RVIRUR�>D�GHVWUD�QHOOD�IRWR�
DHUHD� WUDWWD� GD�:LNLSHGLD@� D� WXWWH� OH� QDYL� GD� JXHUUD�� ,QIDWWL�� VRQR� GD�
DOORUD�LQ�DWWHVD�GL�SDVVDUH�GXH�LQFURFLDWRUL�UXVVL��GL�VROLWR�GLVORFDWL�VXO�
%DOWLFR�H�LQ�(VWUHPR�2ULHQWH��PD�HYLGHQWHPHQWH�VSRVWDWL�YHUVR�LO�PDU�
1HUR� SHU� GDUH� PDJJLRU� FRQVLVWHQ]D� DO� QDYLJOLR� UXVVR� LYL� SUHVHQWH� LQ�
YLVWD�GHOO¶DWWDFFR�GHFLVR�GD�WHPSR�FRQWUR�L�SRUWL�XFUDLQL�VXO��PDU�1HUR�
H�VXO�PDUH�G¶$]RY��H�RUD�XWLOLVVLPL�YLVWR�O¶DIIRQGDPHQWR�GHOO¶LQFURFLD�
WRUH� ³0RVNYD´��� PHQWUH� QDYL� PHUFDQWLOL� UXVVH� �GL� FXL� VL� LJQRUD� FRVD�
WUDVSRUWLQR��PD�VHJXHQWL�OD�URWWD�GDOOD�EDVH�UXVVD�GL�7DUWXV�LQ�6LULD�YHU�
VR�SRUWL�UXVVL�VXO�PDU�1HUR��VRQR�VWDWH�ODVFLDWH�SDVVDUH�OLEHUDPHQWH� 
���&RPH�q�QRWR�� LO�SDVVDJJLR�GHJOL�VWUHWWL� WXUFKL�HUD�UHJRODPHQWDWR�GDO�
WUDWWDWR�GL�0RQWUHX[�GHO�������D�FXL�q�VXEHQWUDWD�XQD�QXRYD�QRUPDWLYD�
GL�SDUWH�WXUFD�QHO�������PRGLILFDWD�TXDWWUR�DQQL�GRSR�SHU�YHQLUH�LQFRQ�
WUR�DOOH�HVLJHQ]H�UXVVH��R�PHJOLR�GHOO¶DOORUD�8QLRQH�VRYLHWLFD���(¶�FHUWR�
FKH�OH�QRUPH�LQ�YLJRUH�GDQQR�IDFROWj�DO�JRYHUQR�WXUFR�GL�FRQWUROODUH�LO�
SDVVDJJLR�GHL�QDWDQWL�H�TXLQGL�GL�HVVHUH�RJJL�LQ�TXDOFKH�PRGR�DUELWUR�
GL�XQ�PRPHQWR�GHOLFDWR� 
���*OL� RVVHUYDWRUL� DWWHQWL� DOOD� JHRSROLWLFD� GHO�0HGLWHUUDQHR�RULHQWDOH� H�
GHO�9LFLQR�2ULHQWH��FKH�PHVL� ID�QRWDYDQR�OD�VLWXD]LRQH�FULWLFD�GHO�JR�
YHUQR�WXUFR��DOOH�SUHVH�FRQ�XQD�IRUWH�LQIOD]LRQH���GHYRQR�RUD�ULFUHGHUVL�
VXOOD�SRVL]LRQH�GL�5HFHS�7D\\LS�(UGR÷DQ��FKH�KD�RIIHUWR�OD�VXD�PHGLD�
]LRQH�DL�³FRQWHQGHQWL´�SHU�LQFRQWUL�GL�SDFH�VXO�VXR�WHUULWRULR��LQFRQWUL�
SHU�RUD�GHO� WXWWR� LQFRQFOXGHQWL���PD�KD�PDQWHQXWR� LQ�YLWD�XQ�DFFRUGR�
FRQ� O¶8FUDLQD� SHU� OD� YHQGLWD� GL� GURQL� GDOOH� HFFHOOHQWL� FDUDWWHULVWLFKH�
WHFQLFKH��FKH�FRQWLQXDQR�DG�HVVHUOH�YHQGXWL�H�FKH�VL�VRQR�ULYHODWL��SUH�
]LRVL�LQ�TXHVWH�VHWWLPDQH����*�*�� 
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$�� *ංඈඋൽൺඇඈ�� )�� /ඎർൾඇඍං�� /D�JHRSROLWLFD�
UXVVD�GHO� FLER�� OLPLWL� H�SURVSHWWLYH��/D�SUR�
GX]LRQH� DOLPHQWDUH� UXVVD� QHO� SDVVDJJLR�
GDOO¶HFRQRPLD� SLDQLILFDWD� D� TXHOOD� GL�PHU�
FDWR�� ³%ROOHWWLQR� 6RFLHWj�*HRJUDILFD´�� 6HULH�
���-�������9RO����-�Q�����SS����-�� 
 

���,QWHUHVVDQWH�H�EHQ�LQIRUPDWR�DUWLFROR��XWLOH�DQFKH�D�
VSLHJDUH� DOFXQL� SUREOHPL� LQVRUWL� QHO� PRQGR� GRSR�
O¶LQYDVLRQH� SDU]LDOH� GHO� WHUULWRULR� XFUDLQR� GD� SDUWH�
GHOO¶(VHUFLWR�GHOOD�)HGHUD]LRQH�UXVVD��DYYHQXWD�TXDO�
FKH�PHVH�ID�H�WXWWRUD�LQ�FRUVR�PHQWUH�VFULYLDPR� 
����*OL� DXWRUL� VHJXRQR� O¶HYROX]LRQH� GHOOD� ³SROLWLFD�
DJULFROD´� QHJOL� XOWLPL� DQQL� GHOO¶8QLRQH� 6RYLHWLFD�
�FRQ�OH�ULIRUPH�GL�0LFKDuO�*RUEDþsY��FKH�SHU�FHUFDUH�
GL�VXSHUDUH�OD�VWDJQD]LRQH�GHOOD�SURGX]LRQH�VL�SURSR�
VH�GL�IDU�SDVVDUH�O¶DJULFROWXUD�GDOOH�VWUXWWXUH�VWDWDOL�D�
IRUPH� GL� FRRSHUD]LRQH� WUD� SULYDWL�� IDFLOLWDQGR� ORUR�
DQFKH� OD� SURSULHWj� GHOOD� WHUUD�� H� SRL� FRQ� OH� VFHOWH�
GHOOD�)HGHUD]LRQH�UXVVD��SULPD�FRQ�%RULV�(OþLQ�H�SRL�
FRQ� 9ODGLPLU� 3XWLQ�� VFHOWH� FKH� KDQQR� SRUWDWR� D� XQ�
QRWHYROH� DXPHQWR� GHOOD� SURGX]LRQH� GHL� FHUHDOL� H� LQ�
SDUWLFRODUH�GHO�IUXPHQWR��FKH�KD�FRQVHQWLWR��ULIRUQLWD�
OD� SRSROD]LRQH�� GL� SRWHU� YHQGHUH� DOO¶HVWHUR� OH� IRUWL�
HFFHGHQ]H��DEELDPR�L�GDWL�ILQR�DO��������0D��VRSUDW�
WXWWR�� YLHQH� PHVVD� LQ� ULVDOWR� OD� VLFXUH]]D� DQFKH� LQ�
WHUPLQL� SROLWLFL�� FKH� GHULYD� DL� JRYHUQDQWL� GDOO¶DYHU�
UDJJLXQWR� O¶DXWRVXIILFLHQ]D� LQWHUQD� QHO� VHWWRUH� DOL�
PHQWDUH��GHULYDWD�GDO�IDWWR�FKH�LO�FRQVXPR�GL�SDQH�q�
DQFRUD�HVVHQ]LDOH�QHOOD�GLHWD�GHOOD�SRSROD]LRQH�UXVVD��
,QWHUHVVDQWH��D�ILQH�DUWLFROR��XQD�FDUWD�FKH�PRVWUD� OH�
DUHH�GL�PDJJLRU�FROWLYD]LRQH�GHO�JUDQR����*�*����� 
 

0��*��*උංඅඅඈඍඍං�'ං�*ංൺർඈආඈ�-�3��'ൾ�)ൾ�
අංർൾ� �D�FXUD�GL���/DQG�JUDEELQJ�H�ODQG�FRQ�
FHQWUDWLRQ��SURFHVVL�DQWLFKL�VFDQGDORVDPHQ-�
WH�DWWXDOL��³*HRWHPD´��;;,9������������ 
 

���,O�Q�����GHOOD�ULYLVWD�GHOO¶$VVRFLD]LRQH�GHL�*HRJUDIL�
LWDOLDQL� VL� RFFXSD� TXDVL� LQWHUDPHQWH� GL� XQ� WHPD� GL�
JUDQGH� LPSRUWDQ]D�PD� VSHVVR� VRWWDFLXWR�� FRPH�VFUL�
YRQR�L�FXUDWRUL�LQ�XQ�EUHYH�DUWLFROR�LQWURGXWWLYR��8Q�
HVHUFL]LR� GL�3XEOLF�*HRJUDSK\�SHU� DUJLQDUH� O¶DFFD�
SDUUDPHQWR�GHOOH�ULVRUVH�QDWXUDOL�H�VRVWHQHUH�LO�IXWX�
UR�GHO�SLDQHWD�H�GHO�VHWWRUH�SULPDULR��SS���-����H�FLRq�
©O¶DFFDSDUUDPHQWR� GHOOH� ULVRUVH� QDWXUDOL� GHO� SLDQHWD�
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3HULRGLFR�GHOOD�6H]LRQH�OLJXUH 
GHOO¶$VVRFLD]LRQH�LWDOLDQD 
LQVHJQDQWL�GL�JHRJUDILD 

1HO�FHQWUR�VWRULFR�GL�6DU]DQD��LO�FXL�DVVH�SULQFLSDOH�q�GDWR�GDOOD�9LD�0D]]LQL� 
VXELWR�D�OHYDQWH�GHOOD�FDWWHGUDOH�GHOO¶$VVXQWD�VL�WURYD�O¶HGLILFLR�GHO�7HDWUR�GHJOL�,PSDYLGL� 

�FRVWUXLWR�LQ�IRUPH�QHRFODVVLFKH�QHO�������OD�FXL�IDFFLDWD�VL�DSUH�VXOOD�OXQJD�3LD]]D�*DULEDOGL�� 
TXL�QRQ�DQFRUD�RUQDWD�GDOOD�VWDWXD�LQ�PDUPR�GHOO¶(URH�GHO�VDU]DQHVH�&DUOR�)RQWDQD������-������ 

$QQR��;;,9���Q�����PDJJLR����� 
 

�FKLXVR�LO����DSULOH��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�������SHULRG� 
 

&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 
'LHJR�3RQWH��WHVRULHUH 

5HQDWD�$OOHJUL��6F��VHF�����JUDGR��� 
$QQD�/LD�)UDQ]RQL������(OYLR�/DYDJQD��� 

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

 

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

 
�6HJUHWDULR�UHJLRQDOH��-��WHO�������������� 

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�'DILVW�GHOO¶8QLYHUVLWj�� 

9LD�%DOEL����-�������*HQRYD 
 

3UHVLGHQWH��$QWRQHOOD�3ULPL 
WHO���������������� 

H-PDLO��DLLJ�JH�VY#JPDLO�FRP� 
 

6HJUHWDULR��(QULFR�3ULDURQH� 
WHO��������������� 

H-PDLO��DLLJ�JH�VY#JPDLO�FRP 
 

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

 

/$�63(=,$�-�0$66$�H�&$55$5$ 
/LFHR�VFLHQWLILFR�*��0DUFRQL�� 

9LD�&DPSR�G¶$SSLR����-�������&DUUDUD��06�� 
 

3UHVLGHQWH�$QQD�/LD�)UDQ]RQL�� 
WHO�������������� 

H-PDLO��IUDQ]DOLD#DOLFH�LW 
 

6HJUHWDULD�0DULD�&ULVWLQD�&DWWROLFR 
WHO���������������� 

H-PDLO��FSDXURUD#YLUJLOLR�LW 
 

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

 

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

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

�VXSSOHPHQWR�GL���¼�SHU�FKL�ULFKLHGH�LO�
QRWL]LDULR�FDUWDFHR�LQ�,WDOLD����¼���OD�

QRUPDOH�WDULIID�SRVWDOH�LQWHUQD]LRQDOH��
SHU�O¶HVWHUR�� 

 

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

 

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

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

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

 

)272�6725,&+( 

VHFRQGR� IRUPXOH� FKH� QRQ� KDQQR� SL�� LO� FDUDWWHUH�
FRORQLDOH�� SURSULR� GHOOH� FRQTXLVWH� SROLWLFR-PLOLWDUL�
GHO�VHFROR�VFRUVR��PD�VL�HVSULPRQR��SLXWWRVWR��DWWUD�
YHUVR� IOXVVL� H� LQYHVWLPHQWL� ILQDQ]LDUL� WXWW¶DOWUR� FKH�
OLQHDUL� H� WUDVSDUHQWL� WDQWR� FKH� LO� SURFHVVR� UHVWD�� VH�
QRQ� DGGLULWWXUD� RFFXOWDWR�� FHUWDPHQWH� LJQRUDWR� GDOOD�
JUDQ�SDUWH�GHOOD�VRFLHWj�FRQWHPSRUDQHDª���$QFKH�FKL�
QRQ�VL�q�PDL� LQWHUHVVDWR�D�TXHVWL� IHQRPHQL�QRQ�SXz�
LJQRUDUQH� OD� JUDYLWj�� WUDWWDQGRVL� GL� IRUPH� GL� YHUR� H�
SURSULR� ³QHRFRORQLDOLVPR´� ULYROWR� VSHVVR� DQFKH� D�
SDHVL� VYLOXSSDWL�� PD� SL�� JUDYH� TXDQGR� O¶DFFDSDUUD�
PHQWR�GL�WHUUH�H�-�QRQ�PHQR�JUDYH�-�GL�GLVSRQLELOLWj�
GL�IRQWL�LGULFKH�DYYLHQH�QHL�FRQIURQWL�GL�SDHVL�LQ�YLD�
GL� VYLOXSSR�� � ,� WHUPLQL� XVDWL� VRQR� LQ� LQJOHVH�� ³ODQG�
JUDEELQJ´�H�³ZDWHU�JUDEELQJ´��DSSXQWR��³DFFDSDUUD-�
PHQWR´�GL�WHUUD�R�DFTXD���PD�DQFKH�GHOOD�FRQFHQWUD�
]LRQH�GHOOH�SURSULHWj��QHJOL�VFRUVL�DQQL�q�VWDWD�VSHVVR�
DFFXVDWD�OD�&LQD��PD�DQFKH�JOL�86$�H�LO�5HJQR�8QL�
WR�VRQR�GHOOD�SDUWLWD� 
���1HO� IDVFLFROR� GL�*HRWHPD� VRQR� QXPHURVL� JOL� DUWL�
FROL�� WUD�FXL�VL�SRVVRQR�VHJQDODUH� L� VHJXHQWL�� �$QWR�
QLHWWD� ,ඏඈඇൺ�� /DQG� JUDEELQJ�� LQIUDVWUXWWXUH� H� LQWH�
UHVVL�FLQHVL��LQ�FXL�WUD�O¶DOWUR�VL�LOOXVWUDQR�LPSOLFD]LR�
QL� WUD� LO� ODQG� JUDEELQJ� H� OD� ³1XRYD� YLD� GHOOD� VHWD´��
>SS����-��@���3LHUOXLJL�'ൾ�)ൾඅංർൾ��,O�VHWWRUH�SULPDULR�
LQ�WUDQVL]LRQH��D]LHQGH�GL�VSHFXOD]LRQH�YHUVXV�D]LHQ�
GH�ID-�PLOLDUL��8QD�ULIOHVVLRQH�D�SDUWLUH�GD�XQ�FDVR�
GL� VWXGLR� LWDOLDQR� �LQ� FXL� VL� FKLHGH�PDJJLRUH� DWWHQ�
]LRQH� DO� UXROR� H� DOOH� IXQ]LRQL� GHOO¶DJULFROWXUD� IDPL�
OLDUH� SHU� DUJLQDUH� OD� FRPSURPLVVLRQH� GHL� TXDGUL�
DPELHQWDOL�� HFRQRPLFL�� VRFLDOL� H� FXOWXUDOL�� H� VL� ID�
ULIHULPHQWR�DO�FRPSDUWR�ODWWLHUR-FDVHDULR�VDUGR��GL�
JUDQ�OXQJD�LO�SL��LPSRUWDQWH�G¶,WDOLD�SHU�OD�SURGX]LR�
QH�GL�ODWWH�RYLQR-FDSULQR��>SS����-��@�� �/XFLD�*උංඅ�
අඈ� -� )UDQFHVFD�1ඈඍൺඋං��³/DQG� FRQFHQWUDWLRQ´� LQ�
,WDOLD��FDPELDPHQWL�QHOO¶XVR�GHO�VXROR�H�DFFDSDUUD�
PHQWR� GL� WHUUHQL� DJULFROL� �VXOOH� FRQFHQWUD]LRQL� GL�
WHUUHQR�FROWLYDWR� LQ� ,WDOLD�SHU� ULFDYDUQH� ULVRUVH�DJUL�
FROH�R�HQHUJHWLFKH�SHU� LQWHUHVVL� HVWHUQL� DL� WHUULWRUL� H�
FRQ�PRGDOLWj�FKH�LPSRYHULVFRQR�OH�UHDOWj�ORFDOL��>SS��
���-���@�� 
���7XWWL�JOL�DUWLFROL��SHUDOWUR��VRQR�LQWHUHVVDQWL��DQFKH�
TXHOOL� UHODWLYL� DO� %UDVLOH� �H� TXHOOR� VFULWWR� LQ� OXVR-
EUDVLOLDQR�q�OHJJLELOLVVLPR�����*�*�� 


