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GHOO¶$XVWULD-8QJKHULD� RWWRFHQWHVFD��� LQ� FXL� SUHYDOHYDQR� SRSR�
OD]LRQL�GL�FHSSR�VODYR��&HFKL��6ORYDFFKL��6HUEL��&URDWL��H�QHROD�
WLQR� �5RPHQL���PD�GRYH� VROR� VLQJROH� DUHH� YHGHYDQR� OD� SUHYD�
OHQ]D�PDJLDUD� 
 

���$ODLQ�/DPDVVRXUH��FKH�SUHVLHGH�O¶2VVHUYDWRULR�HXURSHR�GDOOD�
IRQGD]LRQH��ULWLHQH�FKH�O¶LQVHJQDPHQWR�GHOOD�VWRULD�VLD�©XQ�YHUR�
FDPSR�PLQDWR��FDXVD�GL�LPEDUD]]R�SHU�WXWWL�JOL�VWDWL��H�QHVVXQR�
GL� HVVL� DFFHWWD� FKH� XQ¶LVWLWX]LRQH� HVWHUQD� OR� FRQVLJOLª��� FRVD�
LQYHFH�DFFHWWDWD�QHO�FDPSR�GHOOH�³VFLHQ]H�GXUH´�� VFLHQ]H�HVDW�
WH��VFLHQ]H�QDWXUDOL�HFF����,O�IDWWR�q�FKH�OD�VWRULD�q�OD�PDWHULD�GL�
VWXGLR�SL��OHJDWD�D�TXHO�VHQVR�GL�DSSDUWHQHQ]D�H�GL�LGHQWLWj�QD-���

���1DWR�QHO�QRYHPEUH������QHO�TXDGUR�GHO�&RQVLJOLR�G¶(XURSD��GL�
FXL� IDQQR�SDUWH�RYYLDPHQWH� WXWWL� JOL� VWDWL� DGHUHQWL� DOO¶8(���TXHVWR�
QXRYR�RUJDQLVPR��D�FXL�DGHULVFH�DQFKH�O¶,WDOLD
��PLUD�D�PLJOLRUDUH�
OD� TXDOLWj� GHOO¶LQVHJQDPHQWR� DO� ILQH�GL� UDIIRU]DUH� L� FRPXQL� YDORUL�
HXURSHL��4XHVWR�SURJHWWR�VL�DOODFFLD�D�UHFHQWL�GLFKLDUD]LRQL�GHO�SUH�
VLGHQWH� GHOOD� 5HSXEEOLFD� IUDQFHVH�� (PPDQXHO� 0DFURQ�� FKH� KD�
HVSUHVVR�LO�GHVLGHULR�GL�ODQFLDUH�-�GXUDQWH�LO�VHPHVWUH�GL�SUHVLGHQ]D�
IUDQFHVH�GHOO¶8(��JHQQDLR-JLXJQR��������-�©XQ�JUDQGH�ODYRUR�VXOOD�
VWRULD�GHOO¶(XURSDª�SHU�ORWWDUH�FRQWUR�L�©UHYLVLRQLVPLª�H�©IRUJLDUH�
XQD� VWRULD� H� XQD� VWRULRJUDILD� GHOOD� QRVWUD�(XURSDª��� (¶� FHUWR� FKH�
FRQ�TXHVWR�SURJUDPPD�0DFURQ�SHQVD�SXUH�DOOH�SURVVLPH�VFDGHQ]H�
HOHWWRUDOL�LQ�)UDQFLD��PD�q�SUREDELOPHQWH�DQFKH�VSLQWR�GDO�GHVLGHULR�
GL� ULDYYLFLQDUH� WUD� ORUR� JOL� LGHDOL� GL� WXWWL� L� SDHVL�8(��RJJL� VSHVVR�
ULSLHJDWL�LQ�DWWHJJLDPHQWL�QD]LRQDOLVWLFL�H�GL�YHUR�H�SURSULR�VRYUDQL�
VPR���FRPH�IX�TXHOOR�IUDQFHVH�DO�WHPSR�GL�'H�*DXOOH��FKH�DSSDUYH�
VXELWR�PROWR�PLRSH��DYHQGR�EORFFDWR�OD�FUHVFLWD�³QDWXUDOH´�GHOO¶X�
QLRQH�LQ�VHQVR�IHGHUDOH�FRPH�DXVSLFDYDQR�L�³SDGUL�IRQGDWRUL´�� 
���4XHVWR�ULIHULPHQWR�DOOD�)UDQFLD�q�OHJDWR�D�SROHPLFKH�VYLOXSSD�
WHVL�LQ�TXHO�SDHVH�GXUDQWH�OD�FDPSDJQD�HOHWWRUDOH�SHU�OH�SUHVLGHQ�
]LDOL�GHO�SURVVLPR�DSULOH��LQ�FXL�q�FRPSDUVD�OD�WHQWD]LRQH�GL�UHYL�
VLRQLVPR�VWRULFR�LQWHUQR�D�ILQL�SROLWLFL��GDO�JLXGL]LR�VXO�UHJLPH�GL�
9LFK\�DOOR�VYROJLPHQWR�GHOO¶DIIDUH�'UH\IXV���O¶DUJRPHQWR�q�SHUz�
EHQ�SL��LPSRUWDQWH��H�EHQ�SL��JUDYLGR�GL�SHULFROL��TXDQGR�LO�UH�
YLVLRQLVPR���SDVVD� DOO¶DPELWR� LQWHUQD]LRQDOH�� FRQ�FLz� LPSOLFDQGR�
O¶LSRWHVL�GL�YDULD]LRQL�GL�FRQILQL� WUD�VWDWL�FRQWLJXL�R�YLFLQL��FRVD�
FKH�LQ�(XURSD�SRWUHEEH�FRVWLWXLUH�XQD�SRVVLELOH�FDXVD�GL�FRQIOLWWL�
SHU�L�JUDQGL�PXWDPHQWL�FRQILQDUL�YHULILFDWLVL�GRSR�OD�SULPD�JXHU�
UD�PRQGLDOH��GRSR�OD�VHFRQGD�H�DQFKH�LQ�WHPSL�VXFFHVVLYL� 
���9D� LQIDWWL� ULFRUGDWR� FKH� OD� VWUXPHQWDOL]]D]LRQH� GHO� SDVVDWR� q�
XQR�GHL�WDQWL�PRGL�GL�FXL�SXz�DYYDOHUVL�XQ�JRYHUQR�TXDQGR�YXROH�
GLVWUDUUH� OD� VXD� SRSROD]LRQH�� GLVWRJOLHQGROD� GDO� FULWLFDUH� XQD�
DWWXDOH�SROLWLFD� LQHWWD�R�FRPXQTXH�QRQ�JUDGLWD�GD�XQD�FRVSLFXD�
SDUWH�GHL�FLWWDGLQL��SHU�³VRJQDUH´�XQ�ULWRUQR�D�LPSRVVLELOL�³WHPSL�
G¶RUR´�GHOOD�VWRULD�GL�TXHO�SDHVH��0D�SXz�HVVHUH�OD�VWHVVD�PLQR�
UDQ]D�GL�XQR�6WDWR�FKH��QRQ�JRGHQGR��R�ULWHQHQGR�GL�QRQ�JRGHUH��
GL�VXIILFLHQWH�DXWRQRPLD�ULVSHWWR�DOOD�PDJJLRUDQ]D��FUHD�SUREOH�
PL� DOOR� 6WDWR� GD� FXL� GLSHQGH�� VSHVVR� DSSRJJLDQGRVL� DO� YLFLQR�
SDHVH�HWQLFDPHQWH�IUDWHOOR�FKH�VH�QH�ID�LQ�TXDOFKH�PRGR�WXWRUH� 
���4XHVW¶XOWLPR� SXz� HVVHUH� LO� FDVR�� GD� WHPSR� ULVROWR�� GHO� QRVWUR�
$OWR�$GLJH�6�G-7LURO��DUHD�FKH�WDJOLD�LQ�GXH�LO�7LUROR�VWRULFR��RJ-�
JL�ODQG�DXVWULDFR�FKH�LQVLHPH�DO�7UHQWLQR�IRUPD�GDO������O¶(XUH-�
JLR�7LUROR-$OWR�$GLJH-7UHQWLQR� HQWH�LQWHVR�D�IDFLOLWDUH�OD�FROODER-�
UD]LRQH�HFRQRPLFD��FXOWXUDOH�H�SROLWLFD�GHOO
DUHD�VRYUDQD]LRQDOH��� 
���'LYHUVR� q� LO� FDVR� FKH� DYUHEEH� SRWXWR� YHULILFDUVL� QHOO¶DUHD� GL�
FRQILQH� WUD� )UDQFLD� H� *HUPDQLD� �O¶$OVD]LD�� OD� /RUHQD�� OD� 6DDU���
GLVSXWDWD�SL��YROWH�GDOO¶XQR�H�GDOO¶DOWUR�3DHVH��PD�GRSR� LO������
GLYHQXWD�O¶HVHPSLR�IRUVH�PHJOLR�IXQ]LRQDQWH�GL�ULFRQFLOLD]LRQH��H��
WUD� O¶DOWUR�� WUD�*HUPDQLD� H�)UDQFLD� IXQ]LRQD�GD� DQQL� XQ� DFFRUGR�
VXOO¶LPSRVWD]LRQH�GHL�SURJUDPPL�GL�VWRULD�QHL�ULVSHWWLYL�SDHVL�� 
���3L��FRPSOHVVR�q�LO�FDVR�GHOO¶8QJKHULD��SDHVH�LQ�FXL�©LO�WUDXPD�
GHO�WUDWWDWR�GHO�7ULDQRQ�>����@�FKH�VPHPEUz�LO�5HJQR�PDJLDUR�q�
DQFRUD�YLYR�-�FRPH�VFULYHYD�6WHIDQR�%RWWRQL�VX�/LPHV�Q����GHO�
�����-�>H@� O¶DQHVWHVLD�VRFLDOLVWD�QRQ�q�EDVWDWD�� L�PLOLRQL�GL�8Q�
JKHUHVL�ROWUHFRQILQH�DOLPHQWDQR�O¶LUUHGHQWLVPRª��QHOOD�FDUWD�TXL�
ULSURGRWWD�VL�FRQIURQWD�O¶8QJKHULD�RGLHUQD��LQ�FXL�O¶HWQLD�PDJLD�
UD� q� O¶����GHOOD� SRSROD]LRQH�� FRQ� LO�5HJQR�G¶8QJKHULD� �SDUWH�

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

—————————— 

� 3XU�LQ�PDQFDQ]D�GL�QRWL]LH�XIILFLDOL�VXO�VLWR�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH��
FRVu�VL�GHYH�SUHVXPHUH�D�OHJJHUH�OH�DIIHUPD]LRQL�IDWWH�LO����QRYHPEUH������GD�
/XFLD�$]]ROLQD��DOORUD�VRWWRVHJUHWDULD�DOO¶,VWUX]LRQH��SRL�PLQLVWUD�GDO����JHQ�
QDLR������DO����IHEEUDLR�������FKH�SURSULR�QHO������SDUWHFLSz�D�3DULJL�D�XQD�
ULXQLRQH�GHL�0LQLVWUL�8(�GHOO¶,VWUX]LRQH��1RQ�q�SHUz�GD�HVFOXGHUH�FKH�O¶LQL]LD�
WLYD�VLD�VFLYRODWD�YLD�VXOOH�«�URWHOOH�GHL�EDQFKL�IDWWL�FRPSUDUH��EL]]DUUD�LGHD�D�
FDULFR�GHL�FRQWULEXHQWL���SHU�LPSURYYLGD�GHFLVLRQH�GHOOD�VWHVVD�$]]ROLQD� 
 
��/H�SDUROH�YLUJROHWWDWH�VRQR�GL�0DFURQ��GD�/H�0RQGH�GHO������������S������ 
 
���,O�WHUPLQH�µVRYUDQLVPR¶��FKH�ILJXUD�GD�SRFR�QHL�QRVWUL�GL]LRQDUL�SL��DJJLRU�
QDWL��q� UHJLVWUDWR�GDO�������FRPH�µVRXYHUDLQLVPH¶�H�µVRXYHUDLQLVWH¶��VXO�'L�
]LRQDULR�VWRULFR�GHOOD�OLQJXD�IUDQFHVH�5REHUW��YRO��9,,���S�������SHU�GHVLJQDUH�
�LQ�(XURSD��L�IDXWRUL�GHO�ULVSHWWR�GHL�GLULWWL�GHOOH�QD]LRQL�VRYUDQH�QHOO¶8QLRQH�
HXURSHD��LQ�FRQWUDVWR�FRQ�L�IDXWRUL�GL�XQD�IHGHUD]LRQH��H�SHUFLz�GL�XQ�GLULWWR�
XQLIRUPH���6RYUDQLVPR�IX�TXHOOR�GHO�SUHVLGHQWH�IUDQFHVH�&KDUOHV�'H�*DXOOH�
FKH� VRVWHQHYD� OD� FRVLGGHWWD�³(XURSD�GHOOH�SDWULH´�� FLz�FKH�KD�FRQWULEXLWR� D�
LPSHGLUH�ILQR�DG�RJJL�GL�DUULYDUH�D�XQD�YHUD�IHGHUD]LRQH��IRUPD�TXHVW¶XOWLPD�
FKH�RJJL�DSSDUH�D�PROWL�FRPH�OD�SUHIHULELOH�FRQFOXVLRQH�GHOOD�XOWUDVHWWDQWHQ�
QDOH�VWRULD�GHOOD�QRVWUD�8(��WXWWRUD�QRQ�JLXQWD�D�FRPSLXWD�IRUPD�IHGHUDOH��� 
 
���3HU�µUHYLVLRQLVPR¶�VL� LQWHQGH�� LQ�SROLWLFD�LQWHUQD]LRQDOH��TXDOVLDVL�DWWHJ�
JLDPHQWR�R�DWWLYLWj�GL�VWDWL��JUXSSL�R�SDUWLWL��WHQGHQWH�D�³ULYHGHUH´��FLRq�D�
PRGLILFDUH�O¶DVVHWWR�VWDELOLWR�GDL�WUDWWDWL��VRSUDWWXWWR�GL�SDFH�H�GL�DOOHDQ]D�
�GDO�9RFDERODULR�GHOOD�OLQJXD�LWDOLDQD�7UHFFDQL��S�������� 
 
��/H�SDUROH�YLUJROHWWDWH��TXL�H�QHOOD�SDJLQD�VHJXHQWH��VRQR�WUDWWH�GDOO¶LQWHUYL�
VWD�GL�6WpSKDQLH�/H�%DUV�D�/DPDVVRXUH��LQ�/H�0RQGH�����������S������ 

/¶8QJKHULD�GL�RJJL���������NP���FRQIURQWDWD�FRQ�LO�5HJQR�G¶8QJKH�
ULD�QHO������ ���������NP���� FKH�FRPSUHQGHYD�PROWL� WHUULWRUL�DELWDWL�
GD�DOWUH�SRSROD]LRQL��TXDVL�WXWWH�GL�FHSSR�VODYR�H�QHRODWLQR� 

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



 

���/¶HOHQFR�GHL�VRFL�DO����JHQQDLR��GDWD�GHO�SULPR�LQYLR�GHL�GDWL�D�5RPD��q�
OD�VHJXHQWH��6RFL�FRPSOHVVLYL���������(IIHWWLYL����-XQLRUHV����)DPLOLD�
UL�����ELEOLRWHFKH��LVFULWWH�GDOOD�6HGH�FHQWUDOH��ROWUH�D�XQ�VRFLR�G¶R�
QRUH���&L�DXJXULDPR�FKH�QHL�PHVL�SURVVLPL�WUD�ULQQRYL�H�QXRYH�LVFUL]LRQL�
OD�QRVWUD�FRPSDJLQH�VRFLDOH�VL�DFFUHVFD�XQ�SRFR��� 

���'D�*HQRYD�VL�q�GHFLVR�GL�ULGXUUH�D�XQD�-�PD�QRQ�GD�TXHVWR�PHVH�-�OH�
FRQIHUHQ]H�PHQVLOL��SHU�OD�VFDUVLWj�GL�FROOHJKL�GLVSRQLELOL�D�SRUWDUH�ORUR�
ULFHUFKH� DOO¶DWWHQ]LRQH� GHL� VRFL��� H� ODVFLDQGR� XQD� VHFRQGD� GDWD� SHU�
HVFXUVLRQL� R� YLVLWH� RUJDQL]]DWH� GD� *HQRYD�� XQD� GHFLVLRQH� VSLDFHYROH��
FKH� UHQGHUHEEH� DQFRU�SL��GLVRUJDQLFD� H� VFDUVD� O¶RIIHUWD� GL� DWWLYLWj� SHU�
O¶LQWHUD�6H]LRQH�UHJLRQDOH� 
(FFR�O¶DUJRPHQWR�GHOOH�GXH�FRQIHUHQ]H�GL�PDU]R��FKH�VL�VYROJHUDQQR�VXOOD�
SLDWWDIRUPD�6N\SH��SHU�DFFHGHUH�DOOD�TXDOH�VL�SXz�XVDUH�LO�VHJXHQWH�OLQN�� 

KWWSV���MRLQ�VN\SH�FRP�NQ$<9�6+�Z�:� 
 

-�YHQHUGu����PDU]R��RUH��������OD�SURI�VVD�0DULDQQD�'DQLHOH��
GRFHQWH�GL�VFXROD�VHFRQGDULD�H�GRWWRUDQGD� LQ�³'LJLWDO�+XPDQL�
WLHV´�DOO¶8QLYHUVLWj�GL�*HQRYD��SDUOHUj�VX�³�3HUFKp� LQ�$QWDUWL�
GH"�'LDULR�GL�XQ¶LQVHJQDQWH�DO�SROR�VXG�³� 
 

-�YHQHUGu� ���PDU]R�� RUH��������LO�GRWWRU�(QULFR�3ULDURQH��VH�
JUHWDULR� GHOOD� 6H]LRQH� $,,*� *HQRYD-6DYRQD�� SDUOHUj� VX� ³/H�
SUDWLFKH�GL�WXWHOD�GHO�SDHVDJJLR�DWWUDYHUVR�LO�FDVR�GHOOH�&DYH�GL�
/DJRUDUD��0DLVVDQD��63�´� 

 

3$66(**,$7$��$�&,9(==$��VDEDWR����IHEEUDLR� 
 

,QFRQWUR�DOOH�RUH������QHO�SDUFKHJJLR�DOO¶LQL]LR�GHO�SDHVH��VRWWR�
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,�VRFL�LPSHULHVL�D�5LYD�/LJXUH��LO����JHQQDLR��QHL�SUHVVL�GHOO¶DQWLFD�
SLHYH�GL�6DQ�0DXUL]LR��RUD�VDQWXDULR�0DG��GHO�%XRQ�&RQVLJOLR� 

 
]LRQDOH��FKH�L�JRYHUQDQWL�ULWHQJRQR�QHFHVVDUL�SHU�³FRPSDWWDUH´�LO�
VHQWLPHQWR�FRPXQH�GHOOD�SRSROD]LRQH��H�LQ�PROWL�FDVL�OD�VWRULD�q�
LQVHJQDWD�FRPH�VHJXLWR�SOXULVHFRODUH�GL�JXHUUH�IUDWULFLGH��FHUFDQ�
GR�GL�YDORUL]]DUH�OH�YLWWRULH�H�JLXVWLILFDUH�OH�VFRQILWWH� 
���$ODLQ�/DPDVVRXUH�GLFH�GL�DYHU�QRWDWR��LQ�XQ�SDQRUDPD�JHQHUDOH�
GHOO¶LQVHJQDPHQWR�GHOOD�VWRULD�LQ�(XURSD��WUH�FDWHJRULH�GL�SDHVL� 
-����©TXHOOL�GRYH�O¶LQVHJQDPHQWR�GHOOD�VWRULD�WHQGH�D�GLYHQWDUH�R�D�
ULGLYHQWDUH� XQ� OXRJR� GL� JUDQGH� VFLRYLQLVPR� QD]LRQDOH�� FLRq� GL�
SURSDJDQGD�QD]LRQDOLVWD��OD�QDUUD]LRQH�QD]LRQDOH�YL�q�LVSLUDWD�GD�
VSLULWR�SDWULRWWLFR��SDHVL�FKH�VRQR�LQ�PDJJLRUDQ]D�ª� 
-����SDHVL�GHOO¶(XURSD�GHO�QRUG��GRYH� OD�VWRULD�©q�DIIURQWDWD�QRQ�
FRPH�XQD� VXFFHVVLRQH�GL�DYYHQLPHQWL� �FRQ�FDXVH�� FRQVHJXHQ]H��
GUDPPL���PD� LQ�PDQLHUD� IUDPPHQWDULD��GLVDUWLFRODWD�H� WUDVYHUVD�
OHª��QRQ�YL�HVLVWH�XQ�SURJUDPPD�QD]LRQDOH��FKH�©SRWUHEEH�HVVHUH�
FRQVLGHUDWR�FRPH�XQ�DWWDFFR�DOOD�OLEHUWj�GL�SHQVLHURª� 
-����©VROR���SDHVL��WUD�L�TXDOL�OD�)UDQFLD��O¶,WDOLD�H�OD�*HUPDQLD���LQ�FXL�
VL�ULVSHWWDQR�L�FULWHUL�YROWL�D�UDIIRU]DUH�OD�ULFRQFLOLD]LRQH�WUD�L�SRSROLª� 
���6H� QH� WUDH� OD� FRQFOXVLRQH� FKH� QHL� SULPL� GXH� JUXSSL� GL� VWDWL� VL�
IRUPDQR�GHOOH�JLRYDQL�JHQHUD]LRQL�QD]LRQDOLVWH�����FDVR��R�SULYH�
�R��FRPXQTXH��SRYHUH��GL�PHPRULD�����FDVR���LQROWUH��QHOOD�PHWj�
GHL�SDHVL�HXURSHL� -�QRWD�/DPDVVRXUH� -�QRQ�VL� LQVHJQD� OD�FRVWUX�
]LRQH�HXURSHD��PD�VL�ULIHULVFH�VROR�GL�JXHUUH��H�LQ�DOFXQL�VL� LQVH�
JQD� VROR� OD� VWRULD� QD]LRQDOH�R�� DGGLULWWXUD� UHJLRQDOH�� FRPH� QHOOH�
)LDQGUH� R� LQ�&DWDORJQD��8Q¶XOWLPD� RVVHUYD]LRQH�� QRQ� VHPSUH� H�
GDSSHUWXWWR�L�SURIHVVRUL�SRVVRQR�OLEHUDPHQWH�VFHJOLHUH�LO�OLEUR�GL�
WHVWR��PD�q� ORUR� LPSRVWR�XQ�PDQXDOH�XQLFR��DGGLULWWXUD�HGLWR�GD�
XQ�SDUHQWH�GHO�SULPR�PLQLVWUR��FRPH�DWWXDOPHQWH�LQ�8QJKHULD��� 
���&RQRVFLXWR� WXWWR� FLz�� LO� SUHVLGHQWH�GHOO¶2VVHUYDWRULR� VL� DXJXUD�
YLYH�GLVFXVVLRQL��H�DQFKH�LQGLJQD]LRQH���LQ�PRGR�GD�IDU�SUHQGHUH�
FRVFLHQ]D�DJOL�VWDWL�FKH�PLJOLRUDPHQWL�VRQR�QHFHVVDUL�� 
 

���6H� OD� VWRULD� HXURSHD� QRQ� QDYLJD� LQ� EXRQH� DFTXH�� DEEDVWDQ]D�
GLYHUVD� q� OD� VLWXD]LRQH� GHOOD� JHRJUDILD�� GRYH� GD� GHFHQQL� L� SUR�
JUDPPL�-�EDVDWL�LQ�JHQHUH�SULPD�VXOOR�VWXGLR�GHOO¶DPELHQWH�ORFD�
OH��SRL�GHOO¶(XURSD�H��LQILQH��GHOOH�DOWUH�SDUWL�GHO�PRQGR�-�VHPEUD�
QR�QHO�FRPSOHVVR�DEEDVWDQ]D�EHQ�VWUXWWXUDWL��H�VROR�Oj�GRYH�O¶LQ�
VHJQDPHQWR� GHOOD� JHRJUDILD� q� VWUHWWDPHQWH� OHJDWR� D� TXHOOR� GHOOD�
VWRULD��R�SHUFKp�JLXGLFDWH�FRQ�YRWR�XQLFR�R�SHUFKp�LQVHJQDWH�GDO�
OR�VWHVVR�GRFHQWH��SRWHYDQR�SUHVHQWDUVL�WDORUD��QHJOL�VFRUVL�GHFHQ�
QL��VLWXD]LRQL�XQ�SRFR�HTXLYRFKH��FRQ�TXDOFKH�LQGLFD]LRQH�³SDUWL-�
JLDQD´�QHOOH�LQWURGX]LRQL�JHQHUDOL�DOOH�GHVFUL]LRQL�GL�VLQJROL�WHUUL�
WRUL��0D�GDO�FRQWUROOR�GL�DOFXQL�OLEUL�GL�WHVWR��XVDWL�LQ�)UDQFLD��QHO�

5HJQR�8QLWR��LQ�*HUPDQLD��DSSDUH�XQD�RUJDQL]]D]LRQH�H�GLVWULEX�
]LRQH�GHJOL�DUJRPHQWL�GHO�WXWWR�UD]LRQDOH��FRQ�VSD]L��WHVWR��LPPD�
JLQL��VFKHPL��FDUWRJUDPPL��VXIILFLHQWL�DG�LOOXVWUDUH�OH�VLQJROH�DUHH�
JHRJUDILFKH�H�OH�YDULH�HQWLWj�VWDWDOL��'LIILFLOL�L�FRQIURQWL�FRQ�WHVWL�
LWDOLDQL�GHVWLQDWL�DJOL�DOXQQL�GHOOH�VFXROH�PHGLH�GL����JUDGR��SHU�
FKp�ROWUH�DL�FRUVL�TXLQTXHQQDOL�GHJOL�LVWLWXWL�WHFQLFL�SHU�LO�WXULVPR�
QRQ�HVLVWRQR�LQ�,WDOLD�FLFOL�GL�VWXGLR�FRQ�WDOL�FDUDWWHULVWLFKH�GL�JOR�
EDOLWj��FRPH�HUDQR�XQ�WHPSR�L�FRUVL�GHJOL�LVWLWXWL�WHFQLFL�FRPPHU�
FLDOL�H�TXHOOL�GHJOL�LVWLWXWL�WHFQLFL�QDXWLFL���PHQWUH�SL��IDFLOL�VRQR�L�
FRQIURQWL�UHODWLYL�DOOD�VFXROD�VHFRQGDULD�GL����JUDGR���� 
 

���(¶�FHUWR�FKH�OD�³IRUPD]LRQH�HXURSHD´�R�³HXURSHLVWLFD´�GHJOL�
VWXGHQWL��FKH�JLj�VL�DYYLDYD�D�EXRQL�ULVXOWDWL�TXDQGR�O¶8QLRQH�
HXURSHD�HUD�DQFRUD�DJOL�LQL]L�PD�HUD�FRVWLWXLWD�GD�SDHVL�PDJJLRU�
PHQWH�FRHVL��KD�UDOOHQWDWR�FRQ�O¶DSULUVL�GHOOD�VWHVVD�D�QXRYL�VWDWL�
FKH�YL�DGHULYDQR�FRQ�PRWLYD]LRQL�GLYHUVH�H�QRQ�GL�WLSR�LGHDOH��LO�
5HJQR�8QLWR�HQWUDWR�SHU�LO�IDOOLPHQWR�GHOOD�$VVRFLD]LRQH�HXURSHD�
GL�OLEHUR�VFDPELR��OD�'DQLPDUFD�SHU�L�VXRL�VWUHWWL�UDSSRUWL�FRQ�LO�
5�8��HFF����6RSUDWWXWWR�-�GRSR�OD�URYLQRVD�FDGXWD�GHO�³VRFLDOLVPR�
UHDOH´�-�WXWWH�OH�DGHVLRQL�DOO¶8(��D�JLXGL]LR�GL�PROWL�WURSSR�DIIUHW�
WDWH��KDQQR�SRUWDWR�RJJL�D�GLYHUVLWj�QRWHYROL��GD�FXL�QRQ�SRVVRQR�
QDVFHUH� FKH� XOWHULRUL� GLYHUJHQ]H�� &RPH� VL� SRWHYD� SHQVDUH� FKH�
6WDWL� FKH� KDQQR� UHVLVWLWR� DOO¶DSSLDWWLPHQWR� VRYLHWLFR� �SHU� OH� UH�
SXEEOLFKH�GHOO¶H[�8566�� FRPH�(VWRQLD��/HWWRQLD��/LWXDQLD�� R�D�
TXHOOR�GHO�&RPHFRQ�3DWWR�GL�9DUVDYLD��SHU�OH�FRVLGGHWWH�³GHPR-�
FUD]LH� SRSRODUL´�� VROR� LQ� YLUW�� GHOOD� ORUR� UHVLVWHQ]D� VRSUDWWXWWR�
OHJDWD� D� SDUWLFRODULWj� HWQLFD� H�R� FXOWXUDOH� H�R� UHOLJLRVD� �FLRq� D�
IRUWH� VSLULWR� QD]LRQDOH��� IRVVHUR� LQ� JUDGR�GL� OLEHUDUVL� LQ� XQ�PR�
PHQWR�GDOOD�ORUR�]DYRUUD�QD]LRQDOLVWLFD" 
���6H�DQFRUD�FL�VRQR�VWDWL��H�QRQ�VROR�WUD�TXHOOL�JLj�VDWHOOLWL�GHO-�
O¶8566��PD�FRPH�-DQQL�ID-�OD�VWHVVD�*UHFLD��FKH�QRQ�YRJOLRQR�
DFFHWWDUH� OD� VXSUHPD]LD� GHOOD� OHJLVOD]LRQH� HXURSHD� VX� TXHOOH�
QD]LRQDOL� H� SUHWHQGRQR� GL� HVVHUH� DQFRUD� VWDWL� VRYUDQL� TXDQGR�
QRQ� OR� VRQR� SL�� VROR� SHU� DYHU� ILUPDWR� LO� WUDWWDWR� GL� DGHVLRQH�
DOO¶8(�� O¶LGHD� HXURSHLVWLFD� QRQ�SXz� IDUVL� VWUDGD� FRQ� OD� VSHUDWD�
IDFLOLWj�� (� SRLFKp� VWRULD� H� JHRJUDILD� YDQQR� LQ� TXDOFKH�PRGR� D�
EUDFFHWWR�VDUHEEH�XWRSLFR�SHQVDUH�FKH��VRSUDWWXWWR�SHU�OD�VWRULD��
VL�DUULYL�SUHVWR�D�XQD�YLVLRQH�XQLWDULD�GHO�PLOOHQQLR�H�SL��GL�VWR�
ULD�FRPXQH�HXURSHD��FKH�PLUL�DG�XQD�ULFRQFLOLD]LRQH�H�D�XQ�GX�
UHYROH�VSLULWR�GL�FRPSUHQVLRQH�VX�DYYHQLPHQWL�GL�FRVu�OXQJR�SH-�
ULRGR��LQ�FXL�WXWWL�VLDPR�VWDWL�DG�XQ�WHPSR�FROSHYROL�H�YLWWLPH� ������������������������������������������������������������� 
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PR O S S I M E  ESCURSIONI  

OD� FKLHVD� SDUURFFKLDOH�� OXQJR� OD� SURYLQFLDOH��� 7HUPLQH� YLVLWD��
RUH� ������ FLUFD��*XLGD� SHU� OD� YLVLWD� VDUj� O¶DUFKLWHWWR�5REHUWR�
$PRUHWWL��DVVHVVRUH�FRPXQDOH��� 
$O�WHUPLQH��SRVVLELOH�SDVWR�OLEHUR�LQ�ULVWRUDQWH��LQ�SDHVH�YL�VR�
QR���ORFDOL��LO�ULVWRUDQWH-SL]]HULD���7RUUL��WHO���������������H�LO�
EDU-ULVWRUDQWH�/D�3LD]]HWWD��WHO��������������� 
,�6RFL�VRQR�LQYLWDWL�D�FRPXQLFDUH�HQWUR�LO����OD�ORUR�SDUWHFLSD�
]LRQH� DOOD� SDVVHJJLDWD�� R� SHU� WHOHIRQR� DO� 3UHVLGHQWH� R�PHJOLR�
WUDPLWH�:KDWV$SS�D�³$,,*-,PSHULD�*HRJUDIL´� 
 

*,52��³�68�(�*,8¶�3(5�*(129$��YHQHUGu����PDU]R� 
 

/D�SDVVHJJLDWD�q�VWDWD�PLQXWDPHQWH�GHVFULWWD�QHO�Q����GL�³/LJX-�
ULD�*HRJUDILD´��D�SDJ�����3HU�LO�SXQWR�GL�LQFRQWUR�H�O¶RUD�GL�LQL�
]LR��L�6RFL�SDUHFFKL�JLRUQL�SULPD�GHOO¶HIIHWWXD]LRQH�VDUDQQR�LQ�
IRUPDWL�WUDPLWH�SRVWD�HOHWWURQLFD�GLUHWWDPHQWH�GD�*HQRYD� 



���'XH�VRQR�OH�EUDQFKH�GHOOD�JHRJUDILD�FKH�SRVVRQR�HVVHUH�SUHVH�LQ�
FRQVLGHUD]LRQH�SDUODQGR�GL�PDODWWLH�H�OXRJKL�GL�FXUD���OD�JHRJUDILD�
PHGLFD��FKH�VL�RFFXSD�GHOOD�GLVWULEX]LRQH�GHOOH�PDODWWLH�VXOOD�7HU�
UD� H� GHL� IDWWRUL� FKH�QH�GHWHUPLQDQR� OD� ORFDOL]]D]LRQH�JHRJUDILFD��
ROWUHFKp� GHOOR� VWXGLR� GHOO¶DPELHQWH� GDO� SXQWR� GL� YLVWD� GHOOD� VXD�
LQIOXHQ]D�VXOOD�VDOXWH�XPDQD���H� OD�JHRJUDILD�VRFLDOH��FKH�VL� LQWH�
UHVVD��WUD�O¶DOWUR��GL�FRPH�VLDQR�RUJDQL]]DWH�OH�VRFLHWj�GDO�SXQWR�GL�
YLVWD� GHOOD� JHVWLRQH� GHOOR� VSD]LR�PDWHULDOH� VX� FXL� VRQR� LQVHGLDWH�
�FRPH� IXQ]LRQDQR�� OH� ORUR�GLQDPLFKH�� OH� ORJLFKH�HFF���� FRPH� WDOL�
VRFLHWj�VL�GLIIHUHQ]LDQR��VHFRQGR�XQ�DSSURFFLR�FRPSDUDWLYR���TXD�
OH� UXROR� JLRFD� OD� FRQFUHWD� JHVWLRQH�GHOOR� VSD]LR� DOO¶LQWHUQR�GHOOH�
ORJLFKH�RUJDQL]]DWLYH� �DG�HV��� FRQIOLWWL�GL� LQWHUHVVL� VXOOD� UHDOL]]D�
]LRQH�GL�GHWHUPLQDWH�RSHUH�HFF�����'L�VROLWR�q�D�TXHVWD�FKH�ID�FDSR�
O¶RUJDQL]]D]LRQH� VSD]LDOH� GHJOL� VWDELOLPHQWL� GL� FXUD� VLD� UHODWLYD�
PHQWH�D�SDUWLFRODUL�IRUPH�PRUERVH��VDQDWRUL�SHU�PDODWL�GL�WXEHUFR�
ORVL�� FHQWUL� SHU� OD� FXUD� GL� PDODWWLH� LQIHWWLYH� H� WURSLFDOL� HFF��� VLD�
ULJXDUGR� D� TXHOOD� JHQHULFD� ³PDODWWLD´� FKH� q� OD� YHFFKLDLD�� FKH� –�
DVVRFLDWD�R�PHQR�D�XQD�R�SL��IRUPH�PRUERVH�WUDGL]LRQDOL�–�SURYR�
FD�XQ�JHQHUDOH� LQGHEROLPHQWR�H�GHFDGLPHQWR�GHOOH�SHUVRQH�H�FRO�
WHPSR�SRUWD�VSHVVR�DOOD�SHUGLWD�GL�DXWRQRPLD�RSHUDWLYD� 
���,Q�SDVVDWR�O¶RVSHGDOL]]D]LRQH�GL�DQ]LDQL�HUD�SHU�OR�SL��OLPLWDWD�D�
YHUL�PDODWL��VSHVVR�DOORQWDQDWL�GDOO¶DPELHQWH�IDPLOLDUH�DQFKH�SHU�
HYLWDUH� FRQWDJL��� H� JOL� DQ]LDQL� VDQL� ULPDQHYDQR� LQ� IDPLJOLD� �OH�
³JUDQGL� IDPLJOLH´�R� IDPLJOLH� SDWULDUFDOL���PDQWHQHQGR�DQFRUD� IL-�
QR�D�WDUGD�HWj�IXQ]LRQL�XWLOL�DO�JUXSSR�GL�ULIHULPHQWR��� 
���,Q� TXHVWL� XOWLPL� GHFHQQL� LO� SUHYDOHUH�� VRSUDWWXWWR� LQ� DPELHQWH�
XUEDQR��GL�IDPLJOLH�QXFOHDUL��FLRq�FRPSRVWH�VROR�GD�FRQLXJL�FRQ�
R�VHQ]D�ILJOL��KD�FRQWULEXLWR�D�IDU�DXPHQWDUH�LO�QXPHUR�GHOOH�SHU�
VRQH�FKH� -� ULPDVWH� VROH� -�SUHIHULVFRQR�SDVVDUH�JOL�XOWLPL�DQQL�GL�
YLWD� LQ� XQD� FRPXQLWj� �GLFLDPR� PHJOLR�� YL� VL� DGDWWDQR�� SXU� QRQ�
DYHQGR� PDODWWLH� SDUWLFRODUPHQWH� LQYDOLGDQWL�� ,O� IHQRPHQR� VL� q�
DOODUJDWR�QRWHYROPHQWH�D�VHJXLWR�GHOOD�FUHVFLWD�-�LQ�SDHVL�FDUDWWH�
UL]]DWL�GDO�IRUWH�LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH��FRPH�O¶,WDOLD�-�
GHO� QXPHUR� GL� SHUVRQH� DSSDUWHQHQWL� D� FODVVL� GL� HWj� VHPSUH� SL��
DYDQ]DWH�� FRPH�PRVWUHUHEEH� XQ� FRQIURQWR� WUD� JOL� 6WDWL� GHOO¶8(��
FKH�YHGH� LQ�SULPD�SRVL]LRQH� LO� QRVWUR�3DHVH�� VHJXLWR�GD�*UHFLD��
*HUPDQLD��6SDJQD��)UDQFLD��� 
���/H� VWUXWWXUH� D� GLVSRVL]LRQH�GL� DQ]LDWL� H�R�PDODWL� VRQR� GL� YDULR�
WLSR��PD�OH�FRVLGGHWWH�56$�VRQR�OH�LVWLWX]LRQL�SL��UHFHQWL��,Q�UHDO�
Wj��OD�IRUPD�WUDGL]LRQDOH�q�GDWD�GD�TXHOOR�FKH�XQ�WHPSR�VL�FKLDPD�
YD�³RVSL]LR´��H�RJJL�VL�GHQRPLQD�³FDVD�GL�ULSRVR´��IRUPD�GL�RVSL�
WDOLWj� D� FDUDWWHUH� SDUD-DOEHUJKLHUR� GL� QRQ� SL�� GL� ��� SRVWL� OHWWR�
�VHFRQGR� OD� QRUPDWLYD� LWDOLDQD��� FRQ� TXDOFKH� OLPLWDWD� IRUPD� GL�
DVVLVWHQ]D�VDQLWDULD��4XHVWD�GRYUHEEH�RVSLWDUH� LQ�SUHYDOHQ]D�SHU�
VRQH�DXWRVXIILFLHQWL��PD�QHO�FDVR�LWDOLDQR�TXHVWH�VRQR�PHGLDPHQ�
WH�VXO������PROWR�VXSHULRUH��ILQR�DO������QHO�FHQWUR-VXG� 
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���6H�D�JHVWLRQH�FRPXQDOH��R�FRQYHQ]LRQDWD���YL�VL�DFFHGH�PH�
GLDQWH� XQD� JUDGXDWRULD� �VWDELOLWD� LQ� EDVH� D� GLYHUVL� SDUDPHWUL���
GDWR�FKH�OD�FDSLHQ]D�q�LQ�JHQHUH�LQIHULRUH�DOOD�ULFKLHVWD�GL�RVSL�
WDOLWj�� VH� D� JHVWLRQH� SULYDWD�� OD� GLIIHUHQ]D� VWD� QHO� YDORUH� GHOOD�
UHWWD�PHQVLOH�� FKH�q� ILVVDWD�DXWRQRPDPHQWH�GDOOD�'LUH]LRQH�
GHOOD� FDVD� H� QRQ� WLHQH� FRQWR� GHO� UHGGLWR�GL� FKL� YL� DFFHGH��PD�
DQFKH�TXL�SRVVRQR�HVVHUYL�GHOOH�JUDGXDWRULH�H�³OLVWH�G¶DWWHVD´�� 
���6RQR�TXHVWH�OH�VWUXWWXUH�SL��DQWLFKH�FRPH�IRQGD]LRQH��OHJDWH�
D� VLQJROH� FRPXQLWj� ORFDOL�� FKH� VSHVVR� KDQQR� PDQWHQXWR� QHO�
WHPSR�XQ�FDUDWWHUH�DVVLVWHQ]LDOH�SHU� O¶LQWHUD�SRSROD]LRQH� �FRQ�
VHGH�DQFRU�RJJL�GHOO¶DPEXODWRULR�PHGLFR��GL�UHFDSLWR�SHU�PHGL�
FL� VSHFLDOLVWL� HVWHUQL�� GL� TXDOFKH� DSSDUHFFKLDWXUD�PHGLFDOH� SHU�
HVDPL� GL� URXWLQH��� ,Q�PROWL� FDVL� VL� WUDWWDYD� GL� SLFFROL� RVSHGDOL�
ORFDOL��SRL�³GHFODVVDWL´�D�FDVH�GL�ULSRVR� 
���%HQ�SL�� UHFHQWL� FRPH�FRQFH]LRQH� VRQR� OH�56$� -�5HVLGHQ]H�
VDQLWDULH�DVVLVWHQ]LDOL��FKH�VRQR�VWUXWWXUH�QRQ�RVSHGDOLHUH�GHVWL�
QDWH� D� SHUVRQH� QRQ� DXWRVXIILFLHQWL�� FKH� QRQ� SRVVRQR� HVVHUH�
DVVLVWLWH� LQ� FDVD� H� FKH� QHFHVVLWDQR� GL� FXUH� PHGLFKH� UHJRODUL��
1DWXUDOPHQWH��LO�WHPSR�GL�GHJHQ]D�q�YDULDELOH��SHUFKp�SXz�WUDW�
WDUVL� GL� TXDOFKH� VHWWLPDQD� GL� ULDELOLWD]LRQH� SRVW-RSHUDWRULD� �R�

DQFKH�ULDELOLWD]LRQH�SHU�FKL�q�VWDWR�FROSLWR�LQ�PDQLHUD�JUDYH�GDO�
&RYLG-����PD�DUULYDUH�DQFKH�D�SHUPDQHQ]H�D�WHPSR�LQGHWHUPL�
QDWR�� GDWR� FKH�PROWL� RVSLWL� ILVVL� GL� FDVH�GL� ULSRVR� VSHVVR�YL� VL�
WUDVIHULVFRQR�TXDQGR�KDQQR�ELVRJQR�GL�PDJJLRUH�R�SL��SUROXQ�
JDWD�DVVLVWHQ]D�PHGLFD�� 
���/H� GXH� WLSRORJLH� QRQ� VRQR� GXQTXH�PROWR� GLYHUVH��PD� QHOOH�
SULPH� SUHYDOH� O¶DVSHWWR� SDUD-DOEHUJKLHUR� �QRQ� VHPSUH�� SXU�
WURSSR��GL� EXRQ� OLYHOOR�GL� RVSLWDOLWj��� QHO� VHFRQGR�TXHOOR�SDUD-
RVSHGDOLHUR��,QWURGRWWH�LQ�,WDOLD�QHJOL�DQQL�����VXELWR�KDQQR�FRPLQ�
FLDWR�DG�HVSDQGHUVL� VRSUDWWXWWR�SHU� OD�QRWHYROH�ULFKLHVWD� OHJDWD�DO�
IRUWH� LQYHFFKLDPHQWR� GHOOD� SRSROD]LRQH�� FRPH� GHWWR� VRSUD�� PD�
DQFKH�DOOD�QHFHVVLWj�GL�RVSLWDUH�GLVDELOL�GL�YDULR�JHQHUH�H��SL��UH�
FHQWHPHQWH��RIIULUH�FXUH�SDOOLDWLYH�D�SD]LHQWL�WHUPLQDOL� 

 

/¶RUJDQL]]D]LRQH�GHOO¶DVVLVWHQ]D�DJOL�DQ]LDQL� 
XQ¶DWWLYLWj�WUD�OD�JHRJUDILD�VRFLDOH�H�TXHOOD�PHGLFD 

 

*LXVHSSH�*DULEDOGL 

---------------------------------- 

��� )��-��0ඈඇ඄ඁඈඎඌൾ��$�GLFWLRQDU\�RI�*HRJUDSK\��/RQGUD��(GZDUG�$UQROG�
3XEOLVKHUV���������SS��YL������FIU��SS������H������ 

���,� FRQFHWWL� UHODWLYL� DL� ILQL� GHOOD� JHRJUDILD� VRFLDOH� VRQR� WUDWWL� GD���KWWSV���
ZZZ�VWXGHQWL�LW�DLXWR-VWXGLR�QHZV�"I>@ ���I>@ �� 
����,O�GLVFRUVR�YDOH�SHU�O¶DPELHQWH�UXUDOH��PHQWUH�LQ�FLWWj�JOL�DQ]LDQL�SRYHUL�
�PD�DOOH�YROWH�DQFKH�L�QRQ�DQ]LDQL��IXURQR�VSHVVR�RVSLWDWL�LQ�VWUXWWXUH�SHU�
GLVHUHGDWL��FRPH�D�*HQRYD��GDO�������O¶DOORUD�FUHDWR�´$OEHUJR�GHL�SRYH�
UL´���XWLOL�SHU�HYLWDUH�TXHL�VRPPRYLPHQWL�FKH�IXURQR�FRVu�IUHTXHQWL�QHOO¶,�
WDOLD�GHO�6HLFHQWR��PD�DQFKH�GRSR����6L�YHGD��9��9ංඍൺඅൾ��%UHYLDULR�GHOOD�
VWRULD�GL�*HQRYD��*HQRYD��6RF��OLJ��6WRULD�SDWULD��������FIU��SS������H������ 
���0ROWL� VRQR� L� FRQWDWWL� SHU� LQIRUPDUVL� �QH� LQGLFKLDPR� GXH��� KWWSV���
LOEROLYH�XQLSG�LW�LW�QHZV�LQGDJLQH-VXOH-UVD-EXVLQHVV-FKH-ID-SHUGHUH-YLVWD��
KWWSV���ZZZ�YLGDV�LW�KRVSLFH-FDVD-GL-ULSRVR-FDVD-GL-FXUD-UVD-GLIIHUHQ]H� 

 

/D�FDVD�GL�ULSRVR�GL�6DQWR�6WHIDQR�DO�0DUH��LQL]LDOPHQWH�VRUWD�QHOOD�
WRUUH�GHO�;9,��VHFROR��DFTXLVWDWD�GDO�FHOHEUH�FDSLWDQR�(��$��'¶$OEHU�
WLV� H� GRQDWD� DO� &RPXQH� SHU� RVSLWDUH� L� SRYHUL� GHO�PDQGDPHQWR�� SRL�
DIILDQFDWD�GD�XQ�HGLILFLR�PRGHUQR�FKH�RVSLWD�OH�FDPHUH��LO�ULVWRUDQWH�
H� GLYHUVH� VDOH� GL� ULWURYR�� $� JHVWLRQH� DXWRQRPD�� SRL� UHJLRQDOH�� RJJL�
QXRYDPHQWH�LQ�PDQR�DO�&RPXQH��FKH�OD�VWD�ULRUJDQL]]DQGR� 

8Q¶LPPDJLQH�GHOO¶5�6�$��³&DVD�PLD�%zUJDUR´�GL�%zUJDUR�7RULQH�
VH� �JHVWLRQH�2USHD� *URXS��� VXGGLYLVD� LQ� GLYHUVL� QXFOHL� DELWDWLYL�
SHU� YHQLUH� LQFRQWUR�DOOH� GLYHUVH� HVLJHQ]H�GHJOL� RVSLWL�� LQ�EDVH�DOOH�
ORUR�SDWRORJLH�H�DO�ORUR�JUDGR�GL�DXWRQRPLD� 
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���6HFRQGR� LO� *13/� 1DWLRQDO�
5HJLVWHU�� OH� 56$� LQ� ,WDOLD� VR�
QR� ������� PHQWUH� SHU� O¶,�6�6��
VRQR� ������� VHJQR� FKH� YL� q�
TXDOFKH� FRQIXVLRQH� WHUPLQROR�
JLFD�WUD�L�YDUL�WLSL�GL�VWUXWWXUD�GL�
DFFRJOLHQ]D��DFFHWWDQGR�LO�YDORUH�
PDJJLRUH��FKH�VLFXUDPHQWH�FRP�
SUHQGH� DQFKH� OH� FDVH� GL� ULSRVR��
LQVHULDPR� TXL� VRWWR� XQD� WDEHOOD�
FKH�OH�VXGGLYLGH�SHU�PDFUR-DUHH��
FRQ�QXPHUL��SHUDOWUR��GD�SUHQGHU�
VL�FRQ�FDXWHOD�SHU�SL��GL�XQ�PRWL�
YR� 
���,Q�EDVH�DL�GLYHUVL�WLSL�GL�DVVL�
VWHQ]D�� ROWUH� DJOL� DQ]LDQL� ³JH--�
QHULFL´��OD�FXL�SDWRORJLD�XQLFD�R�
SUHYDOHQWH� SDUUHEEH� VROR� O¶HWj�
DYDQ]DWD��� D� FXL� VL� GHGLFDQR� -�
VHFRQGR� L� GDWL� -� LO� ������GHOOH�
VWUXWWXUH�� SRVVLDPR� QRWDUH� LO�
JUDQGH� VSD]LR�SHU� L� YDUL� WLSL� GL�
SDWRORJLH� H� FRQGL]LRQL� SVL�
FKLDWULFKH��VHFRQGD�H�TXDUWD�FRORQ�
QD�GHOOD� WDEHOOD��� FRQ� LO� ������GHOOH�
VWUXWWXUH�� 
���2FFRUUH�TXL�SUHFLVDUH�FKH�LQ�TXHVWR�
VHFRQGR� JUXSSR� GL� VWUXWWXUH� VRQR�
RVSLWDWH� SHUVRQH� LQ� QXPHUR� PROWR�
HOHYDWR��FLz�FKH�ID�SHQVDUH�FKH�O¶DER�
OL]LRQH�GHJOL�RVSHGDOL�SVLFKLDWULFL��H[�
OHJH����PDJJLR�������Q�������QRWD�FR-�
PH�³OHJJH�%DVDJOLD´��QRQ�DEELD� IDWWR�
DOWUR� FKH� ³WUDYDVDUH´� SHUVRQH� GD� XQ�
WLSR�GL�VWUXWWXUD�D�XQ�DOWUR��FRQ�O¶XQL�
FD� GLIIHUHQ]D� IRQGDPHQWDOH� FKH� TXL�
RUD�VL�HQWUD�GL�SURSULD�YRORQWj��DOPHQR�
XIILFLDOPHQWH�� H� QRQ� D� VHJXLWR� GL�
³W�V�R�´��WUDWWDPHQWR�VDQLWDULR�REEOLJD�
WRULR��� 
���8Q¶RVVHUYD]LRQH� LPSRUWDQWH� UL�
JXDUGD� OD� GLYHUVD� GLVSRQLELOLWj� GL�
SRVWL� LQ� VWUXWWXUH� DVVLVWHQ]LDOL� SHU�
UHJLRQH�� FDOFRODQGR� LO� QXPHUR� GL�
SRVWL� SHU� RJQL� �������� UHVLGHQWL� VL�
QRWDQR��VH�VL�RVVHUYD�LO�FDUWRJUDPPD�
D�FHQWUR�SDJLQD�UDSSRUWL�GD���D����R�
SL�� �VL� RVVHUYL� OD� GLIIHUHQ]D� WUD� 3LH�
PRQWH� H�&DPSDQLD� R� 6LFLOLD��� LO� FKH�
FL� ID� ULFRUGDUH� FKH� LQ� DOFXQH� UHJLRQL�
�LQ�SUDWLFD��QHOO¶LQWHUR�0H]]RJLRUQR��
TXHVWR� WLSR� GL� VLVWHPD]LRQH� GHJOL�
DQ]LDQL�QRQ�VLD�DFFHWWD�
WR� R� JUDGLWR�� VDOYR� FKH�
VL�WUDWWL�GL�DQ]LDQL�VHQ]D�
SDUHQWL�� ,Q� XQ� DPELHQWH�
GRYH� L� VHQWLPHQWL� IDPL�
OLDUL� VRQR� WXWWRUD� IRUWH�
PHQWH�VHQWLWL��JOL�DQ]LD�
QL�JHQLWRUL�VRQR�DFFXGL�
WL�D�FDVD�� VH�QH�RFFXSD�
QR� GL� VROLWR� OH� GRQQH�
GHOOD� IDPLJOLD� �FKH� QRQ�
VHPSUH� ODYRUDQR� IXRUL�
FDVD� H�� FRPXQTXH�� VH�
RFFXSDWH��KDQQR�ULFKLH�
VWR� VSHVVR� GL� DQGDUH� LQ�
SHQVLRQH�DQWLFLSDWD�SURSULR�LQ�YLVWD�GL�TXHVWD�HYHQLHQ]D�� 
���6RSUD� VL� q�DFFHQQDWR�D�FDVH�GL� ULSRVR�FRPXQDOL� �VXEHQWUDWH�D�H[�
VWUXWWXUH� RVSHGDOLHUH�� R� GL� RSHUH� SLH� R� GL� HQWL� UHOLJLRVL� �FRPH� JOL�
RVSL]L�FUHDWL�VHFROL�ID�SUHVVR�LO�6DQWXDULR�GL�6DYRQD���H�DQFRU�RJJL�
PROWH�VRQR�OH�JHVWLRQL�GL� WLSR�SXEEOLFR�R�VHPL-SXEEOLFR�� �6HFRQGR�
GDWL�UHFHQWL���LO�������GHOOH�VWUXWWXUH�q�JHVWLWR�GDL�&RPXQL��LO�����GD�
SULYDWL�QR�SURILW��FRPH�FRRSHUDWLYH�R�IRQGD]LRQL�UHOLJLRVH���LO�UHVWDQ�
WH�������GD�SULYDWL�D�VFRSR�GL�OXFUR��FKH�GD�TXDOFKH�WHPSR�KDQQR�
VFRSHUWR� OD� QXRYD� ³JDOOLQD� GDOOH� XRYD� G¶RUR´�� D� FXL� VL� LQWHUHVVDQR�
DQFKH�VRFLHWj�VWUDQLHUH�H�)RQGL�GL�LQYHVWLPHQWR� 

���7UD� OH� VRFLHWj� FKH� RSHUDQR� QHO�
VHWWRUH� VRQR� LPSRUWDQWL� LO� *UXSSR�
.RULDQ �FKH�LQ�,WDOLD�JHVWLVFH����
UHVLGHQ]H� SHU� XQ� WRWDOH� GL� FLUFD�
������SRVWL-OHWWR���H�RSHUD�LQ�DOWUL�
SDHVL� HXURSHL�� LO� *UXSSR� .RV��
LWDOLDQR��SRVVHGXWR� DO� ����GDOOD�
KROGLQJ� &,5� GHOOD� IDPLJOLD� 'H�
EHQHGHWWL�� FKH� JHVWLVFH� LQ� ,WDOLD�
���UHVLGHQ]H�SHU�FLUFD�������SR-�
VWL-OHWWR��� H� LO� JUXSSR� IUDQFHVH�
2USHD�� FRQ� ��� VWUXWWXUH� FRQ��
������SRVWL-OHWWR��PD�-�SHU�FDSLUH�
OH�GLPHQVLRQL�GL�SDUHFFKL�GL�TXH�
VWL� JUXSSL� -� JHVWLVFH� QHO� PRQGR�
EHQ�������VWUXWWXUH�SHU�XQ� WRWDOH�
GL�FLUFD���������SRVWL-OHWWR� 
���/¶DVSHWWR�FRPPHUFLDOH�GHOOD�JH-�
VWLRQH� GHOOH� 56$� FRQWUDVWD� FRQ�
TXHOOR� VRFLDOH� WUDGL]LRQDOH�� DOORU�
FKp�HUDQR�SUHVHQWL�VROR�JOL�HQWL�OR-�
FDOL� R� IRQGD]LRQL� UHOLJLRVH�� VRJ�
JHWWL� DO� FRQWUROOR� GL� YDUL� RUJDQL�

GHOOR�6WDWR���PD�OD�FRVD�QRQ�GHYH�VFDQGD�
OL]]DUH� �EXVLQHVV� LV� EXVLQHVV��� GHYH� VROR�
HVVHUH� EHQ� UHJRODPHQWDWD� �FRVD� ILQRUD�
QRQ�DYYHQXWD��SHUFKp�VL� WUDWWD�GL�D]LHQGH�
GL�GLPHQVLRQL�H�VFRSL�EHQ�GLYHUVL�GD�TXHO�
OL�GHO�SDVVDWR��6L�q�SDUODWR�GXQTXH�GL�XQD�
³ULIRUPD�GHOOH�56$´�H�QHOO¶DXWXQQR������
LO�0LQLVWUR�GHOOD�6DOXWH�KD� LQFDULFDWR�XQD�
FRPPLVVLRQH� GL� HVSHUWL� GL� ©IRUPXODUH�
SURSRVWH� SHU� OD� ULRUJDQL]]D]LRQH� GHO�PR�
GHOOR�DVVLVWHQ]LDOH�VDQLWDULR�H�VRFLRVDQLWD�
ULR� GHGLFDWR� DOOD� SRSROD]LRQH� DQ]LDQD�� DO�
ILQH�GL�IDYRULUH�XQD�WUDQVL]LRQH�GHOOD�UHVL�
GHQ]LDOLWj�D� VHUYL]L�HURJDWL�VXO� WHUULWRULR�H�
GL� ULGHILQLUH� LO� FRQWLQXXP� DVVLVWHQ]LDOH��
VXJJHUHQGR� VHUYL]L�� PRGDOLWj�� VWUXPHQWL�
LQQRYDWLYL�H�GLJLWDOLª�� 
���3HU� FRQFOXGHUH�TXHVWR� UDSLGR�GLVFRU�
VR� VDUHEEH�RSSRUWXQR� XQR� VJXDUGR� DQ�
FKH�DOO¶HVWHUR�� VRSUDWWXWWR�QHL�SDHVL�PROWR�
DQ]LDQL�� ODVFLDQGR�GD�SDUWH�JOL� VFDQGDOL�
�QRQ� LQIUHTXHQWL�� FRPH� FL� GLFH� LO� FDVR�
GHOO¶³2USHD´�� GL� UHFHQWH� VFRSSLDWR� LQ�
)UDQFLD�H�FKH�KD�ULPHVVR�LQ�GLVFXVVLRQH�
LO� PRGHOOR� GHOOH� 56$� D� ILQH� GL� OXFUR���
PD�QRQ�YL�q�VSD]LR��VDOYR�SHUz�ULFRUGD�
UH�FKH�OD�JHVWLRQH�GHOOH�56$�q�RUPDL�GL�
LQWHUHVVH�JHQHUDOH�H�RJJHWWR�GL�LQWHUYHQ�
WL� JLRUQDOLVWLFL� �LQ� JHQHUH� GL� FULWLFD�� H�

SXEEOLFLWDUL�� /H� JUDQGL� VR-�
FLHWj� FRLQYROWH� FHUFDQR� GL�
DOODUJDUH� OH� SURSULH� DWWLYLWj�
GL��JHVWLRQH�D�SDHVL�8(�GDO�
FOLPD�JUDGHYROH�H�GDO�FRVWR�
GHO� ODYRUR�EDVVR�SHU�DWWLUD�
UH� SHQVLRQDWL� �q� UHFHQWH� OD�
SXEEOLFLWj� SHU� XQD� 56$� D�
&LSUR���PD� TXL� LO� GLVFRUVR�
GRYUHEEH� DOODUJDUVL� DQFKH�
DOOD� OHJLVOD]LRQH� WURSSR�SHU-�
PLVVLYD�SHU� L�SHQVLRQDWL� FKH�
SHU� SDJDUH� PHQR� WDVVH� VL�
WUDVIHULVFRQR�IXRUL�G¶,WDOLD����� 
������������������������������������������������������������ 
���������*LXVHSSH�*DULEDOGL 

 

 
 

�������7LSRORJLD 
�������� 
�$UHH 

$VVLVWHQ]D 
SVLFKLDWULFD 

$VVLVW��DL�
GLVDELOL�
ILVLFL� 

$VVLVW��DL�
GLVDELOL� 
SVLFKLFL 

$VVLVWHQ]D 
DJOL� 

DQ]LDQL 

$VVLVW��DL�
SD]LHQWL� 
WHUPLQDOL 

7RWDOH� 
6WUXWWXUH� 

 

1RUG-RYHVW ��� ��� ��� ����� �� ����� 

���/LJXULD �� � �� ��� � ��� 

1RUG-HVW ��� ��� ��� ��� �� ����� 

&HQWUR ��� �� �� ��� �� ����� 

6XG ��� �� ��� ��� �� ��� 

,VROH ��� �� �� �� �� ��� 

,7$/,$ ����� ��� ��� ����� ��� ����� 

   955 

945 
861 

  207 

   594 

   947 

 858 

   676 

  496 

   

528 

   216 
  216 

486 

87 

80 
135 

303 

193 

 96 

141 

6WUXWWXUH�GL�
RVSLWDOLWj�SHU�

DQ]LDQL 
 

1XPHUR�SRVWL� 
RJQL��������� 

DELWDQWL 

,�SRVWL�GLVSRQLELOL�QHOOH�VWUXWWXUH�GL�RVSLWDOLWj�QHOOH�
YDULH� UHJLRQL� LWDOLDQH� H�� QHOOD� WDEHOOD� VRWWR�� LO� QX�
PHUR�GHOOH�VWUXWWXUH�SHU�PDFURDUHH� 

 

/¶H[�RVSHGDOH�GL�6DQWD�0DULD�LQ�%HWKOHP��D�9DUD]]H��WXWWRUD�LQ�DWWH�
VD�GL�XQD�TXDOFKH�XWLOL]]D]LRQH��q�XQR�GHJOL�HVHPSL�SHJJLRUL�GL�ULXWL�
OL]]R�GL�HGLILFL�H[�RVSHGDOLHUL��PHQWUH�LQ�PROWL�DOWUL�FDVL�VL�q�SURFHGX�
WR� DG� DGDWWDUH� L� IDEEULFDWL� HVLVWHQWL� DOOH� QXRYH� HVLJHQ]H�� FRPH� SHU�
O¶H[�RVSHGDOH�FLYLFR�GL�7ULRUD�R� O¶H[�RVSHGDOH�6DQW¶$QWRQLR�GL�6DV�
VHOOR��HQWUDPEL�DGLELWL�D�FDVD�GL�ULSRVR����/D�IRWR�q�WUDWWD�GD�³9DUDJL-�
QH´��$UFKLYLR�VWRULFR�IRWRJUDILFR�VXOOD�FLWWj�GL�9DUD]]H��FKH�VL�ULQJUD]LD� 

---------------------- 
���/D�TXHVWLRQH�QRQ�SXz�HVVHUH�TXL�WUDWWDWD�FRQ�DPSLH]]D�SHUFKp�HVWUDQHD� 
���6L�YHGD�LO�VLWR�FLWDWR�SHU�SULPR�LQ�QRWD���D�SDJ��� 
��1HO�VLWR�GHOO¶8QLYHUVLWj�GL�3DGRYD��FLWDWR�LQ�QRWD����LO�GDWR�VXL�SRVWL�OHWWR�
SHU� VWUXWWXUD� q� FKLDUDPHQWH� HUUDWR� �FLUFD� ���� H� QRQ����YROWH� WDQWR� FRPH�
ULVXOWD�GDO�WHVWR�� 
��'DO�������&RPLWDWR�UHJLRQDOH�GL�FRQWUROOR�VXJOL�DWWL�GHJOL�HQWL�ORFDOL�H�GL�
EHQHILFHQ]D��SRL�VRVWLWXLWR�GD�QRUPH�PHQR�VWULQJHQWL�FRQ�OHJJH������������
Q�������GHWWD�³%DVVDQLQL-ELV´� 
�� KWWSV���ZZZ�ILORGLULWWR�FRP�HQWL-ORFDOL-OHYROX]LRQH-VWRULFR-VLVWHPDWLFD-
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���4XDQGR� LQVHJQDYR�JHRJUDILD�JHQHUDOH�HG�HFRQRPLFD�QHL�SUL�
PL�DQQL�GL�FRUVR�DOO¶LVWLWXWR�WHFQLFR��TXLQGL�D�JLRYDQL�GL���-���
DQQL�� PL� SRQHYR� XQ� SUREOHPD� FKH� PL� SDUH� PROWR� VHULR�� &KH�
FRVD� VL� DWWHQGRQR�GD�PH�TXHVWL� JLRYDQL� VWXGHQWL"�&KH� FRVD� VL�
DWWHQGRQR�GDOOD�JHRJUDILD" 
���3HU�JOL�VWXGHQWL�GL� WDOH�HWj� OD�JHRJUDILD�q�GL�VROLWR�PROWR�DS�
SUH]]DWD�SHUFKp� ID�FRQRVFHUH� LO�PRQGR��SDHVL�SRFR�FRQRVFLXWL�
GD�VFRSULUH��GD�SRWHU�LQ�IXWXUR�YLVLWDUH��RYYLDPHQWH�OXRJKL�YLFL�
QL� PD� VRSUDWWXWWR� ORQWDQL�� $� XQD� FHUWD� FRQRVFHQ]D� GHO� QRVWUR�
SDHVH� H� GHO�PRQGR� VRQR� VWDWL� LQWURGRWWL� GDJOL� LQVHJQDQWL� GHOOD�
VFXROD�SULPDULD�H�SRL�FRQ� OD�JHRJUDILD�GHVFULWWLYD�GHOOD�VFXROD�
VHFRQGDULD�GL�SULPR�JUDGR��GL�IRUPD]LRQH�HVVHQ]LDOPHQWH�OHWWH�
UDULD�R�DWWUDYHUVR�L�PHGLD�D�FXL�L�JLRYDQL�SUHVWR�VL�DFFRVWDQR�H�
VX� FXL� WURYDQR� SURSRVWH� DOOHWWDQWL� GL� YLDJJL�� SL�� FKH� LQYLWL� D�
ULIOHWWHUH�VXL�PROWL�SUREOHPL�H�ULVFKL�FKH�OL�WUDYDJOLDQR� 
���0L� VRQR� FRQYLQWR� FKH� SLXWWRVWR� FKH� RIIULUH� XOWHULRUL� H� SL��
GHWWDJOLDWH� LQIRUPD]LRQL�VX� OXRJKL��SURGX]LRQL�R�FRPPHUFL�VLD�
LPSRUWDQWH�VROOHFLWDUH�OD�FRPSUHQVLRQH�GHOOD�YHUD�HVVHQ]D�GHOOD�
JHRJUDILD�� LQWHVD� FRPH� VFLHQ]D� FKH� LQGDJD� VXOOH� UHOD]LRQL� GHL�
GLYHUVL�HOHPHQWL�FRVWLWXWLYL�GL�XQ�WHUULWRULR��VLD�QDWXUDOL�VLD�XPD�
QL��H�TXLQGL�JOL�DELWDQWL�VWHVVL�H�L�SURGRWWL�GDOOD�ORUR�FXOWXUD��H�
VXL�SURFHVVL�GL� WUDVIRUPD]LRQH�FKH�LQQHVFDQR�VYLOXSSR�R�GHFD�
GHQ]D��(�SHU�IDU�FRPSUHQGHUH�DL�JLRYDQL�WXWWR�TXHVWR�OD�JHRJUD�
ILD��FRQ�OD�VWRULD��SXz�DLXWDUH�D�VYLOXSSDUH�XQD�ULIOHVVLRQH�VXOOD�
FRPSOHVVLWj� GHL� OHJDPL� WUD� LO� ORUR� PRQGR� GL� JLRYDQL� VSRUWLYL�
�FRQ�JOL�LQWHUHVVL�FKH�LQ�ORUR�VXVFLWD��H�XQ�VHULR�VWXGLR�GHO�ORUR�
DPELHQWH�GL�YLWD�LQ�FXL�GRYUDQQR�RSHUDUH� 
���1HL�PLHL�SULPL�DQQL�GL�LQVHJQDPHQWR�JUDQ�SDUWH�GHJOL�DOXQQL�
PDVFKL�JLRFDYDQR�D�FDOFLR�R�DOPHQR�VHJXLYDQR�OH�SDUWLWH�GHOOD�
ORUR�VTXDGUD�GHO�FXRUH��6H�VL�SUHVHQWDYD�O¶RFFDVLRQH��SHU�HVHP�
SLR�GL�XQD�SDUWLWD�
WUD� OD� VTXDGUD�
FLWWDGLQD�H�XQ¶DO�
WUD� FRQ�XQ�SDVVD�
WR� LPSRUWDQWH� FR-�
PH� LO�&DVDOH�R� LO�
*HQRD�� LQQDQ]L-�
WXWWR� IDFHYR� QR�
WDUH� FKH� LO� FDOFLR�
q� XQD� SUDWLFD� GL�
UHFHQWH� VYLOXS�
SR�� SULPD� QHOO¶,�
WDOLD�VHWWHQWULRQD�
OH� H� SDUHFFKLR�
WHPSR� GRSR� DQ�
FKH� LQ� TXHOOD�
PHULGLRQDOH�� H�
SXz� LQWHUHVVDUH�
FKL� VWXGLD� JHR�
JUDILD� SHU� YDUL�
PRWLYL� 
���4XDQGR� LO� ORUR�
SURIHVVRUH� DYHYD�
OD� ORUR� HWj� PROWL�
UDJD]]L� JLRFDYD�
QR�FRQ�XQ�SDOORQH�GL�JRPPD�QHOOH�SLD]]HWWH�H�YLH�FLWWDGLQH�H�R�
QHL�FDPSHWWL�GHJOL�RUDWRUL�� L�FDPSL�VSRUWLYL�HUDQR�SRFKL�H�VROR�
QHL� FHQWUL�PDJJLRUL��1HL� SDHVL� GHO� QRVWUR� HQWURWHUUD�PRQWXRVR�
HUD�TXDVL� LPSRVVLELOH� WURYDUH� XQR� VSD]LR�SLDQHJJLDQWH�RYH� VL�
VWHPDUH� XQ� FDPSR� SHU� GLVSXWDUYL� � XQD� SDUWLWHOOD� WUD� UDJD]]L��
$QFKH�OD�PRUIRORJLD�GHO�WHUULWRULR�SXz�LQIOXLUH�VXOOD�GLIIXVLRQH�
GHO�FDOFLR��'RSR� OD�VHFRQGD�JXHUUD�PRQGLDOH�HVVR�HUD� WXWWDYLD�
RUPDL�SUDWLFDWR�GLIIXVDPHQWH��VSHFLH�GRSR� L�VXFFHVVL�GHOOD�QD�
]LRQDOH�QHJOL�DQQL�¶����PD�VSHVVR�FRQYLYHYD��VSHFLDOPHQWH�QHL�
SLFFROL� FHQWUL� H� WUD� JOL� DGXOWL� FRQ�JLRFKL� H� VSRUW� GL� SUHFHGHQWH�
DIIHUPD]LRQH�� FRPH� QHO� 6DYRQHVH� TXHOOR� GHOOH� ERFFH�� SHU� LO�
TXDOH�HUD�IDFLOH�WURYDUH�DQFKH�LQ�OXRJKL�DFFLGHQWDWL�XQD�SLFFROD�

VWULVFLD� GL� WHUUHQR� VX� FXL� DWWLYDUH� XQR� R� GXH� FDPSL�� � 7XWWH� OH�
RVWHULH� FLWWDGLQH� R� GL� SDHVH� DYHYDQR� FDPSL� GD� ERFFH� RYH� DOOD�
VHUD�R�QHL� JLRUQL� IHVWLYL�JOL�XRPLQL�GRSR� LO� ODYRUR� VL� ULXQLYDQR�
SHU�JLRFDUH�DOOH�ERFFH��R�D�FDUWH��VH�SLRYHYD�� 
���6ROR� L� FHQWUL� PDJJLRUL� DYHYDQR� XQ� FDPSR� UHJRODPHQWDUH� GL�
FDOFLR�H�XQD� VTXDGUD�FRQ� OD�TXDOH�PLVXUDUVL� FRQ�TXHOOH�GL� DOWUL�
FHQWUL�� DQFKH� GL� UHJLRQL� YLFLQH�� (� FRVu� LO� 6DYRQD� IRRWEDOO� FOXE�
DOOD� ULSUHVD� SRVWEHOOLFD� HUD� VWDWR� LQVHULWR� WUD� OH� VTXDGUH� OLJXUL��
SLHPRQWHVL�H�ORPEDUGH�GL�VHFRQGD�FDWHJRULD��UHWURFHGHQGR�TXDVL�
VXELWR�DOOD�WHU]D���$QFKH�OD�YLFLQD�9DGR��SURWDJRQLVWD�QHO�SULPR�
1RYHFHQWR�GL�XQ�IRUWH�VYLOXSSR�LQGXVWULDOH��DYHYD�XQ�VXR�FDPSR�
GL�FDOFLR��VX�XQ�WHUUHQR�SDUDOOHOR�DOOD�YLD�$XUHOLD��H�XQD�VTXDGUD�
FDSDFH�GL�YLQFHUH�OD�SULPD�FRSSD�,WDOLD�EDWWHQGR�LQ�ILQDOH�O¶8GL�
QHVH��� 
���,O�FDOFLR�HUD�VWDWR�LQWURGRWWR�LQ�,WDOLD�D�ILQH�µ����GD�XQ�JUXSSR�
GL� ,QJOHVL� RSHUDQWL� D�*HQRYD�� OD� FLWWj� FRQ�SL�� OHJDPL� FRQ� O¶,Q�
JKLOWHUUD��VSHFLH�GRSR�O¶DSHUWXUD�GHO�FDQDOH�GL�6XH]��OR�VYLOXSSR�
GHO� SRUWR� D� VHUYL]LR� GHOOH� SULPH� PRGHUQH� LQGXVWULH� QHO� 1RUG-
RYHVW� LWDOLDQR� H� TXHOOR� GHOOD� UHWH� IHUURYLDULD� FRO� FROOHJDPHQWR�
DOOD�)UDQFLD�FRQ� LO� WUDIRUR�GHO�)UHMXV��3HU�TXHVWR� LO�QRPH�GHOOD�
VTXDGUD�JHQRYHVH�q�LQ�LQJOHVH�H�GHULYD�GD�TXHOOR��GL�XQ�FOXE�SHU�
OD�SUDWLFD��DQFKH�GHO�FULFNHW�ROWUH�FKH�GHO�IRRWEDOO� 
���,O� *HQRD�� ULQIRU]DWR� DQFKH� GD� JLRYDQL� JHQRYHVL�� DYUHEEH�
YLQWR� QHL� SULPL� YHQW¶DQQL� GL� LVWLWX]LRQH� GL� XQ� FDPSLRQDWR� GL�
FDOFLR�EHQ��� VFXGHWWL��� ODVFLDQGR� LQ�SRFKL�DQQL� LO� VXFFHVVR�DG�
DOWUH� VTXDGUH� SLHPRQWHVL� H� ORPEDUGH�� VLD� GL� FLWWj� PHGLR-
SLFFROH�FRPH�&DVDOH��9HUFHOOL��1RYDUD��PD�EHQ�SUHVWR��DQFKH�
GL� 7RULQR� H� 0LODQR�� LO� 7RULQR� H� OD� -XYHQWXV� VRVWHQXWD� GDOOD�
IDPLJOLD�$JQHOOL�FRQ�OD�SL��JUDQGH�LPSUHVD�DXWRPRELOLVWLFD�LQ�
,WDOLD�� � LO�0LODQ�H� O¶,QWHUQD]LRQDOH�� DQFKH�TXHVWH� VRVWHQXWH�GD�

LPSRUWDQWL� LPSUH�
VH�LQGXVWULDOL� 
���1HL� SULPL� DQ�
QL¶��� GHO� ���� H-�
PHUJHUDQQR� VTXD-�
GUH�GL�DOWUH�FLWWj�GHO�
1RUG� FRPH� O¶$WD�
ODQWD� GL� %HUJDPR��
OD� 7ULHVWLQD�� O¶8�
GLQHVH��LO�3DGRYD�H�
LO�9HQH]LD��LO�%ROR�
JQD�� OD� 63$/� GL�
)HUUDUD�� H� QHOO¶,�
WDOLD� FHQWUDOH� OD�
)LRUHQWLQD� FRQ� OD�
/XFFKHVH� H� LO�
/LYRUQR�� $� 5R�
PD� GRYH� SUHVWR�
VL� HUDQR� FRVWLWXL�
WH� YDULH� VTXDGUH�
VH�QH�LPSRUUDQQR�
GXH��/D]LR� H�5R�
PD� FRO� VRVWHJQR�
QRQ� VROR� GL� LP�
SUHQGLWRUL� LQGX�

VWULDOL� PD� DQFKH� GL� FRVWUXWWRUL� FKH� WUDUUDQQR� YDQWDJJLR� GDOOH�
JUDQGL�RSHUD]LRQL�LPPRELOLDUL�GHOOD�FDSLWDOH�FKH�GD�XQD�SRSROD�
]LRQH� D� ILQH�2WWRFHQWR� QRQ� GLYHUVD� GD� TXHOOD� GL� 7RULQR� DYHYD�
TXDGUXSOLFDWR�L�VXRL�DELWDQWL�� 
���/D� GLIIXVLRQH� GHO� FDOFLR� LQ� ,WDOLD� KD� VHJXLWR� VRVWDQ]LDOPHQWH�
XQ�PRGHOOR�VWXGLDWR�GDO�JHRJUDIR�VYHGHVH�7RUVWHQ�+lJHUVWUDQG�

 4XDOFKH�RVVHUYD]LRQH�VXO�FDOFLR�LQ�,WDOLD� 
 

$QFKH�OD�VWRULD�H�JHRJUDILD�GHO�FDOFLR�SXz�LQWURGXUUH�D�SL��DPSLH�H�VHULH�ULIOHVVLRQL 

/D�IRUPD]LRQH�GHOOD�-XYHQWXV�QHO�����-����TXDQGR�YLQVH�LO�FDPSLRQDWR��IRWRJUDIDWD�LQ�XQ�
FDPSR�FKH�VHPEUD�LQ�DSHUWD�FDPSDJQD�H�FRQ�IRQGR�DVVDL�LUUHJRODUH���/D�VTXDGUD�QDFTXH�QHO�
�����SHU�LQL]LDWLYD�GL�XQ�JUXSSR�GL�VWXGHQWL�GHO�/LFHR�FODVVLFR�0DVVLPR�'¶$]HJOLR�GL�7RULQR� 

---------------------------- 
��,O�SULPR�FDPSLRQDWR��SXU�GHILQLWR�QD]LRQDOH�� VL� VYROVH�D�7RULQR�QHO������
WUD���VTXDGUH�WRULQHVL�H� LO�*HQRD�� ,Q�VHJXLWR��DXPHQWDQGR� LO�QXPHUR�GHOOH�
VTXDGUH� LQ�FRPSHWL]LRQH��YHQQHUR� LVWLWXLWL�JLURQL� UHJLRQDOL�SHU�VHOH]LRQDUH�
OH�SDUWHFLSDQWL�D�XQ�JLURQH�ILQDOH��,O�SULPR�YHUR�VFXGHWWR�YHQQH�FXFLWR�VXOOH�
PDJOLH�GHL�JLRFDWRUL�YLWWRULRVL�VROR�QHO������ 



QHO�VXR�SDHVH�GL�XQD�LQQRYD]LRQH�LQ�DJULFROWXUD� 
����1HO� ����� LQWDQWR� LO� FDPSLRQDWR� HUD� GLYHQXWR� QD]LRQDOH� H� D�
JLURQH�XQLFR�� VHQ]D�HOLPLQDWRULH� UHJLRQDOL��/H�JUDQGL�FLWWj� GHO�
0H]]RJLRUQR� ULPDUUDQQR� D� OXQJR� UDSSUHVHQWDWH� GD� VTXDGUH� GL�
VHFRQGR�OLYHOOR��DWWXDOH�VHULH�%���1HOO¶XOWLPR�GRSRJXHUUD�SHUz�
1DSROL�DYUj�XQD�VTXDGUD�PROWR�FRPSHWLWLYD�LQ�VHJXLWR�D�VWUDRU�
GLQDUL� DFTXLVWL� VXO�PHUFDWR� LQWHUQD]LRQDOH�GHL�FDOFLDWRUL� ILQDQ�
]LDWL�GDOO¶DUPDWRUH�/DXUR�H�SRL�GD�XQ�RSHUDWRUH�QHO�FDPSR�GHL�
PHGLD�� ,Q� 6DUGHJQD� LO� &DJOLDUL� FRQTXLVWHUj� OR� VFXGHWWR� SHU� OR�
VWUDRUGLQDULR� H[�
SORLW� GL� XQ�JLRFD�
WRUH� FKH� GHFLGHUj�
GL� ULPDQHUH� LQ�
6DUGHJQD� QRQR�
VWDQWH� OH� SURSRVWH�
DOOHWWDQWL� GL� DOWUH�
VTXDGUH� SL�� ULF�
FKH�� 4XHVWH� XOWL�
PH� ILQLUDQQR� LQ�
VHJXLWR� FRO� GRPL�
QDUH� LO� FDPSLRQD�
WR� QD]LRQDOH�� WR�
JOLHQGR�-�VDOYR�SR-�
FKH� HFFH]LRQL� -� R-�
JQL� SRVVLELOLWj� GL�
VXFFHVVR�DOOH�FR-�
VLGGHWWH� VTXDGUH�
SURYLQFLDOL�� FR�
VWUHWWH� D� ORWWDUH�
QRQ� SHU� YLQFHUH�
LO� FDPSLRQDWR�PD�
SHU� QRQ� UHWURFH�
GHUH�LQ�VHULH�%� 
���6H� RJJL�PL� WUR�
YDVVL� D� LQVHJQDUH�
LQ� XQ� LVWLWXWR� JH�
QRYHVH� GL� IURQWH�
DJOL� LQVXFFHVVL� GL�
XQD�VTXDGUD�FLWWD�
GLQD�� LO� *HQRD��
FKH� DYHYD� LQWUR�
GRWWR� OD� SUDWLFD�
GHO�FDOFLR�LQ�,WDOLD��FKLHGHUHL�DJOL�VWXGHQWL�GL�FHUFDU�GL�VSLHJDUH�
FRPH�PDL�XQD�VTXDGUD�YLQFLWULFH�D�TXHL�WHPSL�GL�WDQWL�VFXGHWWL�
VLD� LQ� TXHVWL� XOWLPL� DQQL� FR�
VWUHWWD�D�EDWWHUVL�SHU�QRQ�UHWUR�
FHGHUH� LQ� XQD� VHULH� LQIHULRUH��
6DUHEEH� DQFKH� O¶RFFDVLRQH� GL�
LQWURGXUUH�XQ�GLVFRUVR� VXL� IDW�
WRUL� GL� FUHVFLWD� GL� XQD� FLWWj� H�
VXO� UDSSRUWR� WUD� OR� VYLOXSSR�
FRPSOHVVLYR� H� XQ¶DWWLYLWj� GL�
LQWUDWWHQLPHQWR�FRPH�LO�FDOFLR��
&HUWR� TXDOFKH� DOOLHYR�� VXOOD�
EDVH� GHOOH� SROHPLFKH� DYYLDWH�
GDL� JLRUQDOL� VSRUWLYL� DWWULEXL�
UHEEH� OD� UHVSRQVDELOLWj� DJOL�
DOOHQDWRUL�� DG� DUELWUDJJL� SRFR�
EHQHYROL�� D� SUHVLGHQWL� ILQDQ�
]LDWRUL� SRFR� SURSHQVL� D� VSHQ�
GHUH� SHU� O¶DFTXLVWR� GL� EXRQL�
JLRFDWRUL� HFFHWHUD�� ,Q� UHDOWj� q�
IDFLOH� GLPRVWUDUH� FKH� OD� IRU]D� GL� RJQL� VTXDGUD� q� IRUWHPHQWH�
FRQGL]LRQDWD� GDOO¶DPELHQWH� HFRQRPLFR� LQ� FXL� VL� PXRYH� H� GDO�
TXDOH�WUDH�OH�ULVRUVH�SHU�GRWDUVL�GHL�PLJOLRUL�JLRFDWRUL� 
���&RPH�JLj�GHWWR�VRSUD��QHL�FDPSLRQDWL� LWDOLDQL�GHO�SULPR�GR�
SRJXHUUD�QHOOD�PDVVLPD�VHULH�ILJXUDYDQR�TXDVL�HVFOXVLYDPHQWH�
VTXDGUH�GHO�1RUG�� QHJOL� DQQL� ¶���GHO� VHFROR� VFRUVR� WUD� TXHOOH�
GHO� 1RUG� FRPSDULYDQR� DQFKH� VTXDGUH� GL� FHQWUL� UHODWLYDPHQWH�
PLQRUL� FRPH� /HJQDQR�� /HFFR�� %XVWR� $UVL]LR� �OD� 3UR� 3DWULD��
GRYH�SHUz�RSHUDYDQR�PROWH�LQGXVWULH�WHVVLOL��D�TXHO�WHPSR�LP�
SRUWDQWLVVLPH�� R� PHWDOPHFFDQLFKH�� H� XQD� SLFFROD� FLWWj� FRPH�
9LFHQ]D��JUDQGH�FHQWUR�ODQLHUR��DYHYD�XQD�VTXDGUD�FKH�ORWWDYD�
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SHU�OR�VFXGHWWR��/D�JHRJUDILD�GHO�FDOFLR�SXz�LQVRPPD�DLXWDUH�D�
VHJXLUH�JOL�VYLOXSSL�GHOO¶HFRQRPLD�LQGXVWULDOH�H�GHOOD�JHRJUDILD�
HFRQRPLFD�� $� TXHVWR� SURSRVLWR� VL� SRWUHEEH� IDU� VYROJHUH� DJOL�
DOXQQL�XQD�IDFLOH�ULFHUFD�VXO�ZHE��RYH�:LNLSHGLD�ULSRUWD�GDWL�VX�
VTXDGUH� H� FODVVLILFKH� GHL� FDPSLRQDWL� LWDOLDQL�� SHU� DOFXQL� DQQL�
VLJQLILFDWLYL�� FRPPHQWDQGR� SRL� EUHYHPHQWH� L� GDWL� DQFKH� FRQ�
ULIHULPHQWR�DOOD�SRSROD]LRQH�GHOOH�FLWWj�H�DO�WHUULWRULR�FKH�JUDYL�
WD� LQWRUQR�DG�HVVH�FRQ� OH� VXH�SL�� LPSRUWDQWL�SURGX]LRQL��$OWUH�
ULFHUFKH�SRWUHEEHUR�ULJXDUGDUH�OD�FDSLHQ]D�GHJOL�VWDGL�H�OD�ORUR�

FROORFD]LRQH�QHO-�
OR�VSD]LR�XUEDQR 
���1HOOH�GLIILFROWj�
GHO�*HQRD��H�DQ-�
FKH� GHOOD� 6DPS�
GRULD�� VL� SXz� LQ-�
WUDYYHGHUH�TXHOOD�
GHOO¶DQWLFR� YHUWL-�
FH� GHO� WULDQJROR�
LQGXVWULDOH�� FRQ�
OD� VXD� SRSROD�
]LRQH� GL� DQ]LDQL�
LQ� VHQVLELOH� GL�
PLQX]LRQH��GL�RO-�
WUH� LO� ���� QHJOL�
XOWLPL����DQQL��(�
LQWDQWR� OH� VTXD�
GUH� GHOOH� FLWWj�
PDJJLRUL� H� SL��
GLQDPLFKH� SDUWH�
FLSDQR�GD� DQQL� D�
WRUQHL� LQWHUQD]LR-�
QDOL� R� DGGLULWWXUD�
DYDQ]DQR� OD� SUR�
SRVWD� GL� LVWLWXLUH�
XQ� FDPSLRQDWR�
HXURSHR� D� FXL�
SDUWHFLSHUHEEH�
UR��FRPH�JLj�RUD�
D�TXHOOR�QD]LRQD�
OH�� FRQ� JLRFDWRUL�
SUHOHYDWL� LQ� WXWWR�
LO� PRQGR� FRQ�

FRQWUDWWL�DVVDL�RQHURVL��*Lj�RJJL�QHO�FDPSLRQDWR�LWDOLDQR�FL�VR�
QR�VTXDGUH�FRVWLWXLWH�TXDVL�WRWDOPHQWH�GD�JLRFDWRUL�VWUDQLHUL� 

���6L�SRWUj�IDU�QRWDUH�DQFKH�
FKH� DWWXDOPHQWH� LO� QXPHUR�
GHL� SUDWLFDQWL� LO� FDOFLR� LQ�
,WDOLD� QRQ� q� LQ� DXPHQWR�
EHQFKp�VL�VWLD�GLIIRQGHQGR�
DQFKH�WUD�OH�UDJD]]H��R�q�LQ�
GLPLQX]LRQH� FRPH� LQ� /L�
JXULD��ULVSHWWR�D�XQ�UHFHQWH�
SDVVDWR� SHUFKp� VL� VWDQQR�
DIIHUPDQGR� DOWUL� VSRUW� WUD�
UDJD]]L� H� UDJD]]H� XQ� WHP�
SR� ULVHUYDWL� D� SRFKL� SHU� OD�
VFDUVLWj� GL� LPSLDQWL� R� LO�
FRVWR�SHU�L�SUDWLFDQWL��1RQ�
DXPHQWDQR� QHSSXUH� JOL�
VSHWWDWRUL� QHJOL� VWDGL� SHU�
FKp� PROWLVVLPL� VHJXRQR� D�
SDJDPHQWR� OH� SDUWLWH� LQ�

WHOHYLVLRQH��8Q�DOWUR�FDPSR�GL�ULFHUFD�SXz�ULJXDUGDUH�LO�WXULVPR�
VSRUWLYR��LQ�ODUJD�SDUWH�FDOFLVWLFR��FKH�PXRYH�XQD�DOWR�QXPHUR�
GL� WLIRVL� LQ� DXWRVWUDGH�� LQ� WUHQR� R� DGGLULWWXUD� LQ� DHUHR� WUD� FLWWj�
LWDOLDQH�DQFKH�PROWR�ORQWDQH�R�DGGLULWWXUD�VX�VFDOD�LQWHUQD]LRQD�
OH�FUHDQGR�WDORUD�VHUL�SUREOHPL�GL�RUGLQH�SXEEOLFR� 
���,O� FDOFLR� LQVRPPD� QRQ� q� SL�� XQ� JLRFR�� IRUVH� QHSSXUH� XQR�
VSRUW��PD�XQ�DIIDUH�HFRQRPLFR�FKH�PXRYH� LQJHQWL�FDSLWDOL�DQ�
FKH�VX�VFDOD�LQWHUQD]LRQDOH��/D�JHRJUDILD�XPDQD��VRFLDOH��XUED�
QD��SROLWLFD�HG�HFRQRPLFD�QRQ�OR�SXz�LJQRUDUH� 
 

����������������������������������������������������������������(OYLR�/DYDJQD 
 

*HQRYD��OR�VWDGLR�³/XLJL�)HUUDULV´��QHO�TXDUWLHUH�GL�0DUDVVL��LQ�VSRQGD�VLQLVWUD�GHO�WRUUHQWH�%LVD�
JQR��/R�VWDGLR��FUHDWR�QHO�������q�LO�SL��DQWLFR�G¶,WDOLD�DQFRUD�LQ�IXQ]LRQH�H�KD�DYXWR�GL�UHFHQWH�
XQ�JHQHUDOH��ULQQRYDPHQWR�HVWHWLFR�H�IXQ]LRQDOH��(¶�WXWWRUD�GL�SURSULHWj�GHO�&RPXQH��H�OH�GXH�

VTXDGUH�FLWWDGLQH��FKH�KDQQR�SHU�RUD�ULQXQFLDWR�DG�DFTXLVWDUOR��OR�JHVWLVFRQR�LQVLHPH���$QQL�ID�-�
FRQVLGHUDWL�L�SUREOHPL�GL�DFFHVVLELOLWj�GHO�³)HUUDULV´�-�VL�HUD�SDUODWR�GL�FUHDUQH�XQR�QXRYR��LQ�DOWUD�
SDUWH�GHOOD�FLWWj��SUHFLVDPHQWH�D�6HVWUL�3RQHQWH��FRPH�VL�YHGH�GDO�FRVLGGHWWR�³UHQGHULQJ´�IRUQLWR�
GDOOR�VWXGLR�³6WHIDQR�%RHUL�$UFKLWHWWL´�FKH�OR�KD�SURJHWWDWR��PD�FKL�FRQRVFH�OD�FLWWj�H�OH�VXH�VWUR]�

]DWXUH�YLDULH�QRQ�FUHGH�FKH�OD�VXD�ORFDOL]]D]LRQH�VDUHEEH��SURSULR�LGHDOH� 
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����$� WXWWL� JOL� LQVHJQDQWL� FRPSHWH� ULFRUGDUH�� TXDQGR�QHFHVVDULR��
OH� QRUPH�GL� HGXFD]LRQH� FLYLFD�� LQWHVD� FRPH�FRPSRUWDPHQWR�GD�
WHQHUH�SHUFKp�YL� VLD�XQD�FRQYLYHQ]D�FLYLOH� WUD� L� FLWWDGLQL��PD�q�
HYLGHQWH�FKH�L�GRFHQWL�GL�JHRJUDILD�-�FRQ�OD�QRYLWj�GL�FXL�SDUOLD�
PR�TXL�VRWWR�-�DEELDQR�RUD�XQ�GLULWWR-GRYHUH�GL�RSHUDUH�GLUHWWD�
PHQWH� LQ�PRGR�SL�� VSHFLILFR��4XHOOL�SRL� LVFULWWL�DOO¶$,,*�VDQQR�
FKH� WUD� L� VRWWRWLWROL� GHOOD� QRVWUD� $VVRFLD]LRQH� q� VFULWWR�
³$VVRFLD]LRQH�GL�3URWH]LRQH�DPELHQWDOH´�H�³6RFLHWj�GL�FXOWXUD�
GHO�WHUULWRULR´��LO�FKH�OL�LPSHJQD�DQFRUD�GL�SL�� 
���/¶DOODUJDPHQWR� GHOOD� WXWHOD� �LQ� WHRULD� JLj� LPSOLFLWR�� DOO¶DP�
ELHQWH��DOOD�ELRGLYHUVLWj�H�DJOL�HFRVLVWHPL�GHYH�HVVHUH�FRQVLGHUD�
WR�XQD�VFHOWD�IRQGDPHQWDOH�SHU�JOL�HQWL�SXEEOLFL�H�O¶LQVLHPH�GHL�
FLWWDGLQL�� VRSUDWWXWWR� VH� VL� SHQVD� DO� IXWXUR�� FLRq� DOO¶LQWHUHVVH�
GHOOH�SURVVLPH�JHQHUD]LRQL��GHOOH�TXDOL�QRQ�VHPSUH�L�QRVWUL�SROL�
WLFL� VHPEUDQR� SUHRFFXSDUVL� �LQ� SDUWLFRODUH� TXDQGR� HVDJHUDQR�
QHOOH�VSHVH�FRUUHQWL��VHQ]D�FRQVLGHUDUH�FKH�VDUDQQR�OH�SURVVLPH�
JHQHUD]LRQL�D�GRYHUYL�IDU�IURQWH��� 
 

���0D�HFFR�OD�QRYLWj�XVFLWD�VXL�JLRUQDOL�GHO���IHEEUDLR� 
 
���/D�&DPHUD�GHL�'HSXWDWL� KD� DSSURYDWR� O¶�� IHEEUDLR� VFRUVR�� LQ�
VHFRQGD�OHWWXUD�� LO�GLVHJQR�GL�OHJJH�FKH�PRGLILFD��DPSOLDQGROR��
LO� WHVWR�GHOOD�&RVWLWX]LRQH�GHOOD�5HSXEEOLFD��3RLFKp� FRQ�TXHVWR�
YRWR�OD�QRUPD��JLj�SDVVDWD�GXH�YROWH�DO�6HQDWR��q�DSSURYDWD�GHIL�
QLWLYDPHQWH��SRVVLDPR�GLUH�FKH�RUD�OD�QRVWUD�/HJJH�IRQGDPHQWD�
OH� DXPHQWD� OH� WXWHOH� �DOPHQR� WHRULFKH�� VXOO¶DPELHQWH� QDWXUDOH��
LPSHJQDQGR�WXWWL�QRL�FLWWDGLQL�D�WHQHU�JOL�RFFKL�DSHUWL�SHUFKp�WDOL�
WXWHOH�VLDQR�ULVSHWWDWH� 
� 
���(G� HFFR� LO� WHVWR� GHOO¶DUWLFROR� ��� FRQ� LQ� QHUHWWR� OD� SDUWH� FKH� q�
VWDWD�DJJLXQWD�� 
  

³/D� 5HSXEEOLFD� SURPXRYH� OR� VYLOXSSR� GHOOD� FXOWXUD� H� OD�
ULFHUFD�VFLHQWLILFD�H�WHFQLFD��7XWHOD�LO�SDHVDJJLR�H�LO�SDWUL�
PRQLR�VWRULFR�H�DUWLVWLFR�GHOOD�1D]LRQH� 7XWHOD� O¶DPELHQ�
WH�� OD�ELRGLYHUVLWj�H�JOL�HFRVLVWHPL��DQFKH�QHOO¶LQWHUHVVH�
GHOOH�IXWXUH�JHQHUD]LRQL��/D�OHJJH�GHOOR�6WDWR�GLVFLSOLQD�
L�PRGL�H�OH�IRUPH�GL�WXWHOD�GHJOL�DQLPDOL´� 
  

���$G�HYLWDUH�FKH�QHOOR�VYROJHUH�OH�DWWLYLWj�HFRQRPLFKH�OD�VDOXWH�
GHOOH�SHUVRQH�H� O¶DPELHQWH�SRVVDQR�HVVHUQH� LQGLUHWWDPHQWH�GDQ�
QHJJLDWL��DQFKH�O¶DUWLFROR����q�VWDWR�FRPSOHWDWR�FRQ�SRFKH�SDUROH�
H�RUD�ULVXOWD�FRVu�GHILQLWR�� 
  

³/¶LQL]LDWLYD�HFRQRPLFD�SULYDWD�q�OLEHUD��1RQ�SXz�VYROJHU�
VL� LQ� FRQWUDVWR� FRQ� O¶XWLOLWj� VRFLDOH� R� LQ� PRGR� GD� UHFDUH�
GDQQR�DOOD�VLFXUH]]D��DOOD�OLEHUWj��DOOD�GLJQLWj�XPDQD� DOOD�
VDOXWH�� DOO¶DPELHQWH��/D�OHJJH�GHWHUPLQD�L�SURJUDPPL�H�L�
FRQWUROOL�RSSRUWXQL�SHUFKp�O¶DWWLYLWj�HFRQRPLFD�SXEEOLFD�H�
SULYDWD�SRVVD�HVVHUH�LQGLUL]]DWD�H�FRRUGLQDWD�D�ILQL�VRFLDOL H�
DPELHQWDOL´� 
  

���/¶,WDOLD��FRPH�q�QRWR��FRQWD�XQ�QXPHUR�VWHUPLQDWR�GL�QRUPH�GL�
OHJJH�� VSHVVR� FRUUH]LRQL� SDU]LDOL� GL� DOWUH� OHJJL� SUHFHGHQWL�� PD�
WXWWH�GRYUHEEHUR�ULIDUVL�DL�SULQFLSL�FRQWHQXWL�QHOOD�&RVWLWX]LRQH��
H�LQIDWWL�GL�WDQWR�LQ�WDQWR�-�DQFKH�SHU�L�GXEEL�GL�VLQJROL�PDJLVWUDWL�
QHO�FRUVR�GHO�ORUR�ODYRUR�-�FDSLWD�FKH�VLD�OD�&RUWH�FRVWLWX]LRQDOH�
D� GRYHU� GLVFXWHUH� H� GHFLGHUH� VXOO¶DGHUHQ]D� GL� VLQJROH� QRUPH� GL�
OHJJH�D�TXDQWR�OD�&RVWLWX]LRQH�GHWWD� 
 

���6WXGLDQGR�OD�*HRJUDILD�SROLWLFD��VDSSLDPR�FKH�QHOO¶RUJDQL]]D�
]LRQH�IRQGDPHQWDOH�GL�XQR�VWDWR�HVLVWH�XQD�VHULH�GL�SRWHUL��-�OHJL�
VODWLYR��FKH�VSHWWD�DO�3DUODPHQWR��GL�VROLWR�FRVWLWXLWR�GD�GXH�&D�

PHUH�FRQ�IXQ]LRQL�LQ�SDUWH�GLYHUVH� 
-� HVHFXWLYR��FKH�FRPSHWH�DO�*RYHUQR� �FKH� VSHVVR�GHOHJD�SDUWH�
GHL�VXRL�SRWHUL�DJOL�HQWL�ORFDOL��UHJLRQL��SURYLQFH��FRPXQL�� 
-� JLXGL]LDULR�� FKH� VSHWWD� DOOD�0DJLVWUDWXUD��RUJDQR� LQGLSHQGHQWH�
UHWWR�GD�XQ�&RQVLJOLR�6XSHULRUH��FKH�QH�UHJROD�LO�IXQ]LRQDPHQWR� 
���/D�&RUWH�FRVWLWX]LRQDOH�ULVROYH�OH�FRQWURYHUVLH�FKH�GRYHVVHUR�
LQVRUJHUH�WUD�L�YDUL�SRWHUL� 
 

���3RLFKp�O¶,WDOLD��D�VHJXLWR�GHL�WUDWWDWL�GL�5RPD�����PDU]R�������
GDO������ID�SDUWH�GHOOD�&RPXQLWj�(FRQRPLFD�(XURSHD��GLYHQXWD�
SRL� O¶DWWXDOH�8QLRQH�(XURSHD��H�TXHVWD�XQLRQH�KD�HPDQDWR�QHO�
FRUVR�GHJOL�DQQL�QRUPH�GL�OHJJH�FKH�KDQQR�YLJRUH�LQ�WXWWR�LO�VXR�
WHUULWRULR� �RJJL� ��� VWDWL��� q� HYLGHQWH� FKH� HVVH� VRQR� VXSHULRUL� D�
TXHOOH� GL� FLDVFXQR� VWDWR� �LQ� WHUPLQH� WHFQLFR� VL� GLFH� FKH� VRQR�
³VRYUD-RUGLQDWH� ULVSHWWR� DOOH� QRUPH� GHL� VLQJROL� VWDWL´���8Q� DS�
SURIRQGLPHQWR�GL�TXHVW¶DUJRPHQWR�q�SRVVLELOH�QHOO¶DPELWR�GHO�
OR�VWXGLR�GHO�'LULWWR��D�FXL�VL�ULPDQGD����*�*�� 

 
���4XDOL�QRYLWj�YLVWR�FKH�QHOO¶(XURSD�QRQ�F¶q�SL��QXOOD�GD�VFRSULUH"��
&HUWR� QLHQWH� VFRSHUWH�� PD�� D� SDUWLUH� GDOOD� JHRJUDILD� SROLWLFD� SHU�
DQGDUH�D�TXHOOD�HFRQRPLFD��VSHVVR�OH�QRYLWj�VL�DIIDVWHOODQR��FRPH�
OD�³FULVL�XFUDLQD´��LQ�FXL�VHPEUD�FKH�WXWWL�VH�OD�SUHQGDQR�FRQ�O¶DJ�
JUHVVLYD�5XVVLD�VHQ]D�SHQVDUH�FKH�LQ�TXHVWL�DQQL�GD�FKH�O¶8566�q�
PRUWD� O¶RUJDQL]]D]LRQH�PLOLWDUH� RFFLGHQWDOH� �1$72�� q� ULXVFLWD� D�
FLUFRQGDUH�FRQ�VXH�EDVL� WXWWR�TXHO�JUDQGH�3DHVH�� ,O�TXDOH�-�HUHGH�
GHOO¶DQWLFD� SDXUD� GHOO¶DFFHUFKLDPHQWR�� FKH� JLj� HVLVWHYD� DO� WHPSR�
GHJOL�=DU�-�QRQ�KD�WXWWL�L�WRUWL�D�FKLHGHUH�DJOL�86$�GHOOH�JDUDQ]LH��
YLVWR�FKH�O¶8FUDuQD��SHU�RUD�QHXWUDOH��YRUUHEEH�HQWUDUH�QHOO¶$OOHDQ�
]D�DWODQWLFD��DYHQGR�D�VXD�YROWD�WLPRUH�GHO�JUDQGH�YLFLQR���$�PROWL�
ID�SDXUD� O¶LJQRUDQ]D�GHJOL�6WDWXQLWHQVL�� VFDUVL� WUD� O¶DOWUR�GL�GLSOR�
PDWLFL�GL�SURIHVVLRQH��GDWR�FKH�SRWUHEEHUR�QRQ�HVVHUH�LQ�JUDGR�GL�
³UDIIUHGGDUH´�OD�VLWXD]LRQH��H�DOORUD�SRWUHEEH�HVVHUH�XQD�FDWDVWURIH� 
���1HOO¶8(�FL�VRQR�VWDWL�QHL�PHVL�VFRUVL�GHOOH�GLIILFROWj�QHL�UDS�
SRUWL� WUD�DOFXQL�JRYHUQL�H� OD�&RPPLVVLRQH�HXURSHD��FKH�KDQQR�
SURYRFDWR�XQD�FHUWD�ILEULOOD]LRQH��3ULPD�OD�&RUWH�FRVWLWX]LRQDOH�
SRODFFD� KD� VRVWHQXWR� FKH� DOFXQL� DUWLFROL� GHL� 7UDWWDWL� HXURSHL�
VRQR� DQWLFRVWLWX]LRQDOL� �VHFRQGR� OH� OHJJL� SRODFFKH�� H� FLz� KD�
IDWWR�LQIXULDUH�OD�PDJJLRU�SDUWH�GHJOL�6WDWL�GHOO¶8(��LQ�TXDQWR�q�
XQ� URYHVFLDPHQWR� GHOOD� UHDOWj� �VRQR� OH� QRUPH� QD]LRQDOL� FKH�
GHYRQR�DGHULUH�DOOD�QRUPDWLYD�FRPXQLWDULD��H�QRQ�YLFHYHUVD��� 
���$O�FRQWUDULR��TXDVL�FRQWHPSRUDQHDPHQWH��LO�7ULEXQDOH�6XSUH�
PR�XQJKHUHVH�� &RUWH�FRVWLWX]LRQDOH��KD�GDWR�WRUWR�DO�*RYHUQR�
GHO�SUHVLGHQWH�2UEDQ�FKH�DYHYD�SUHVHQWDWR�XQD�PR]LRQH-ULFRUVR�
FRQWUR�OD�&RUWH�GL�*LXVWL]LD�HXURSHD��VHQWHQ]LDQGR�FKH�OD�JLXVWL�
]LD� PDJLDUD� QRQ� SXz� DYHUH� XQ� SULPDWR� R� XQD� VXSHULRULWj� VXO�
GLULWWR�HXURSHR��PD�FLz�KD�YLFHYHUVD�GHVWDWR�SUREOHPL�LQWHUQL�� 
���$O�GL� IXRUL�GHOO¶(XURSD��PD�PROWR�YLFLQR��SUHRFFXSD� OD�FULVL�QHO�
1RUG-$IULFD��GD�XQ�ODWR��OD�/LELD�GRYH�LO����IHEEUDLR�LO�SULPR�PLQL�
VWUR�GHO�JRYHUQR�GL�7ULSROL�q�VIXJJLWR�D�XQ�DWWHQWDWR�H��LQWDQWR��D�7R�
EUXN�VL�VWD�SHU�HOHJJHU�XQ�QXRYR�SUHVLGHQWH�FKH�GRYUHEEH�VRVWLWXLUH�
TXHOOR�WULSROLQR��6HPEUD��LQVRPPD��FKH�OH�GXH�DQLPH�GHO�SDHVH��FRQ�
XQ�SRWHUH�DWWHVWDWR�D�7ULSROL�LQ�FRQWUDVWR�FRQ�OD�SRSROD]LRQH�GHOO¶D�
UHD�RULHQWDOH� �OD�&LUHQDLFD�� FKH�QH� ULYHQGLFD�XQ� DOWUR�� D�7REUXN�R�
%HQJDVL��QRQ�ULHVFDQR�DG�DFFRUGDUVL�H�D�XQLILFDUVL��FRPH�DYYHQLYD�LQ�
SDVVDWR�� ILQR� D� *KHGGDIL��'DOO¶DOWUR� ODWR�� LQ� 7XQLVLD� LO� SUHVLGHQWH�
VHPEUD�GLYHQWDWR�XQ�DXWRFUDWH��GRSR�DYHU�VFLROWR�LO�JRYHUQR��VRVSHVR�
LO�3DUODPHQWR�H�RUD�DQFKH�GLVVROWR�LO�&RQVLJOLR�VXSUHPR�GHOOD�0DJL�
VWUDWXUD��FKH�SHUz�KD�PHVVR�LQ�PRUD�LO�SUHVLGHQWH�VWHVVR� 
���$�QRL�FKH�VSHULDPR�GL�XVFLUH�GDOOD�SDQGHPLD��WXWWL�TXHVWL�SUR�
EOHPL�VHPEUDQR�ORQWDQL��PD�WXWWR�q�FRQFDWHQDWR����*�*�� 

1RYLWj�JHRSROLWLFKH�LQ�(XURSD 

&RQ�WXWWR�LO�ULVSHWWR�SHU�FKL�YXROH�LQQRYDUH��XVDQGR�VLPEROL�QRQ�
SUHVHQWL� QHO� QRVWUR� DOIDEHWR� H� PRGLILFDQGR� OH� YHFFKLH� QRUPH�
JUDPPDWLFDOL� �FKH� DIIHUPDQR� FKH� LQ� FDVR� GL� QRPL� PDVFKLOL� H�
IHPPLQLOL� DIILDQFDWL� OD� FRQFRUGDQ]D� YD� IDWWD� DO� PDVFKLOH�� H�
TXDQGR�FL�VL�ULYROJH�D�SHUVRQH�GL�VHVVR�GLYHUVR�OD�IRUPD�GD�XVD�
UH�q�SXUH�TXHOOD�PDVFKLOH��� LO� UHGDWWRUH�GL� ³/LJXULD�*HRJUDILD´�
ULWLHQH�GL�QXOOD�PRGLILFDUH��SHU�VHPSOLFH�EXRQ�VHQVR�H�QRQ�SHU�
PRWLYD]LRQL�GL�DOWUR�JHQHUH��DQFKH�SHUFKp�FKL�VFULYH�YL�q�RUPDL�

DELWXDWR�H��DOOD�VRJOLD�GHJOL����DQQL��SHQVD�FKH�FDPELDUH�TXH�
VWD�IRUPD��ULWHQXWD�VXSHUDWD�GL�VFULYHUH�JOL�FUHHUHEEH�SUREOHPL�
QRQ�OLHYL��WUD�O¶DOWUR��SHU�JOL�DQLPDOL�H�OH�FRVH��OD�YHFFKLD�QRU�
PD�ULPDQH��DG�HV���³LO�FDQH�H�OD�JDWWLQD�VRQR�OLWLJLRVL´��� 
6H�QH�VFXVD�FRQ�FKL�ULWLHQH�FKH�VL�GHEED�PRGLILFDUH��TXDVL�RSH�
OHJLV��LO�PRGR�GL�VFULYHUH��SUHIHUHQGR�DVSHWWDUH�FKH�VLD�O¶XVR�D�
GLUH�OD�VXD��6H�SRL��DO�VXR�ULWLUR�GD�TXHVWR�LQFDULFR��LO�SHULRGL�
FR�VDUj�DQFRUD�SXEEOLFDWR�VH�QH�RFFXSHUDQQR�L�UHGDWWRUL�IXWXUL� 

8QD�SROHPLFD�LQ�FRUVR��FRPH�VFULYHUH�L�QRPL�LQGLFDQWL�LQVLHPH�SL��LQGLYLGXL�GL�VHVVR�GLYHUVR��1RWD�GHOOD�5HGD]LRQH� 

(GXFD]LRQH�FLYLFD�H�JHRJUDILD 
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SDUWH� FRUULVSRQGHQWH� DOOD� QRVWUD� VFXROD� PHGLD�� H�
GHO�/LFHR��VFXROD�PHGLD�VXSHULRUH�� 
 

%��*ංඈඇඍඈඇං��/H� WUDVIRUPD]LRQL� GL�*HQR�
YD��3LDQL�H�LQWHUYHQWL�XUEDQLVWLFL�GDJOL�DQ-�
QL� ��� D� RJJL�� *HQRYD�� (UJD� (GL]LRQL��
������SS��������HXUR������ 
 

���7HVWR� FKH� FRQFOXGH� XQ¶DQDOLVL� GHOOH� WUDVIRUPD�
]LRQL�QHOO¶DVVHWWR�XUEDQR�JHQRYHVH��GL�FXL�LO�SULPR�
YROXPH�HUD�/¶XUEDQLVWLFD�GHOOD�ULFRVWUX]LRQH��*H�
QRYD� GDO� GRSRJXHUUD� DJOL� DQQL� 6HVVDQWD� �XVFLWD�
QHO� �����SUHVVR� OR� VWHVVR� HGLWRUH��� HG� q� GHGLFDWR�
DG�XQ¶DPSLD�DQDOLVL�GHOOH�SL�� UHFHQWL�YLFHQGH�XU�
EDQLVWLFKH� GHOOD� FLWWj�� FRQ� FRQIURQWL� WUD� LO� SLDQR�
UHJRODWRUH�JHQHUDOH�GL�*HQRYD�H�OH�QXPHURVH�WUD�
VIRUPD]LRQL� GHOOH� DUHH� SRUWXDOL�� FRQ� OD� ULVLVWHPD�
]LRQH�GHO�SRUWR�DQWLFR�H�O¶DPSOLDPHQWR�GHJOL�VSD]L�
D�SRQHQWH��SRUWR�GL�3Uj-9ROWUL�����*�*�� 
 

1LFH� KLVWRULTXH��Q���-���������1L]]D��$FD�
GpPLD�1LVVDUGD 
 

���6HJQDOLDPR� FRQ� SLDFHUH� TXHVWR� QXPHUR� GHOOD�
SUHVWLJLRVD�ULYLVWD�QL]]DUGD��GHGLFDWR�LQ�JUDQ�SDUWH�
D�VWXGL�H�ULFHUFKH�VXOOH�IRUHVWH�H�ERVFKL�GHO�WHUULWR�
ULR�GHOO¶DQWLFD�FRQWHD�GL�1L]]D��FRQ�DUWLFROL�VXO�UH�
JLPH� IRUHVWDOH�� VXOOR� VIUXWWDPHQWR� GHOOH� IRUHVWH��
VXOO¶XWLOL]]D]LRQH�GHO� OHJQDPH�HFF�� � ,PSRUWDQWH� LO�
FRQWULEXWR� GL� /XF� 7ඁඣඏൾඇඈඇ� ඌඎ� /H� IORWWDJH� GHV�
ERLV� GDQV� OH� FRPWp� GH�1LFH��8QH�QpFHVVLWp�GpVD�
VWUHXVH���SS���-����H��VXOOD�ODYRUD]LRQH�GHO�OHJQD�
PH��FKH�DOORUD�HUD�XQD�GHOOH�DWWLYLWj�SL��LPSRUWDQWL�
QHO� UHWURWHUUD� QL]]DUGR��� L� GXH� ODYRUL� GL� -pU{PH�
%උൺർඊ� �'H� O¶DUEUH� j� OD� SODQFKH�� /H� VFLDJH�
> WDJOLR@�GX�ERLV�GDQV�OH�FRPWp�GH�1LFH��;9,,,H�-�
;,;H�VLqFOHV��SS����-����H�GL�0LFKHO�%ඈඍඍංඇ��/HV�
VFLHULHV� > VHJKHULH@� GH� OD� EDVVH� YDOOpH� GX� 9DU��
;9,,,H�-�;,;H�VLqFOHV��SS����-��������*�*�� 
 

1LFH� KLVWRULTXH��Q���-���������1L]]D��$FD�
GpPLD�1LVVDUGD 
 

���8QD�VHJQDOD]LRQH�SHU�FKL�q� LQWHUHVVDWR�DOOD�SL��
OXQJD� GHOOH� YDOODWH� FKH� FRQIOXLVFRQR� QHO� 9DUR��
FLRq�OD�YDO�7LQHD��q�WXWWR�GHGLFDWR�DG�HVVD�LO�QXPH�
UR��-��GHOO¶DQQDWD������GHOOD�ULYLVWD��FKH�FRQWLHQH�
��DUWLFROL�GL� DUJRPHQWR� YDULR�� WUD� FXL�GXH�D� WHPD�
GLDOHWWDOH�H�XQR�FKH�ULFRUGD�LO�WHUUHPRWR�GHO������
D�&ODQ]R��XQR�GHL�QXPHURVL�FHQWUL�FROSLWL�GD�TXHO�
OR�FKH�q�VWDWR�O¶XOWLPR�LPSRUWDQWH�HYHQWR�VLVPLFR�
GHO�3RQHQWH�OLJXUH�����*�*���������������������������������������������������� 

$��'ඎඉඋൺඍ� ��D�FXUD�GL���'RVVLHU�³/D�FDULFDWX�
UH´��©+LVWRULHQV�HW�*pRJUDSKHVª���DQQR������Q��
�����QRYHPEUH����� 
���/D� ULYLVWD� QD]LRQDOH� GHOO¶$VVRFLD]LRQH� IUDQFHVH� FKH�
ULXQLVFH� L� GRFHQWL� GL� VWRULD�� JHRJUDILD� HG� HGXFD]LRQH�
PRUDOH� H� FLYLFD�SXEEOLFD�QHO� VXR�XOWLPR�QXPHUR� �VSH-�
GLWR�GD�3DULJL�LO����GLFHPEUH�VFRUVR��DUULYDWR�D�&LSUHVVD�
LO� ��� IHEEUDLR�� XQ� DPSLR� GRVVLHU� ���� SDJLQH� LQ� WRWDOH��
GHGLFDWR�D�XQ�DUJRPHQWR�PROWR�VHQWLWR�WUD�L�QRVWUL�FROOH�
JKL�G¶ROWUDOSH��VRSUDWWXWWR�GRSR� LO�EUXWDOH�DVVDVVLQLR�GL�
6DPXHO�3DW\��TXHOOR�GHOO¶XVR�GHOOH�FDULFDWXUH�D�VFXROD� 

���>/¶LPPDJLQH�GL�FRSHUWLQD�GHO�GRVVLHU��SRFR� OHJJLELOH��
PRVWUD�XQD�PDGUH�FKH�DO�ILJOLR�FKH�HVFH�GL�FDVD�SHU�DQ�
GDUH�D�VFXROD�-�VRYUDFFDULFR�GL�OLEUL�-�FKLHGH��-+DL�SUHVR�
LO� WXR� JHO� LGURDOFROLFR"� �SHU� GLVLQIHWWDUVL� GDO� YLUXV� &R�
YLG���-(�OH�WXH�FDULFDWXUH"��SHU�PRVWUDUH�FKH�LQ�)UDQFLD�q�
QRUPDOH�IDU�XVR�GL�FDULFDWXUH�DQFKH�D�VFRSR�GLGDWWLFR��H�
G¶DOWURQGH�Oj�VL�SXEEOLFD�GD�����DQQL�XQ�VHWWLPDQDOH�ID�
PRVR��/H�FDQDUG�HQFKDvQp��PHQWUH�QRL�FL�DFFRQWHQWLDPR�
GL�XQD�YLJQHWWD�VXO�JLRUQDOH��VSHVVR�SRFR�VSLULWRVD�@ 
���1HO�GRVVLHU�VRQR�SUHVHQWL�GLYHUVL�FRQWULEXWL��XQR�VWR�
ULFR�� ³/D� FDULFDWXUD�� O¶XQLFR� RJJHWWR� FKH� ORUR� GHWHVWD�
QR´� >LO� ³ORUR´� VL� ULIHULVFH� DL� SRYHUL� GL� VSLULWR� GL� RJQL�
WHPSR�H�FXOWXUD@��XQ�DOWUR�GHGLFDWR�DOOD�FDULFDWXUD�YLVWD�
FRPH�WHQWDWLYR�GHL�³GHEROL´�GL�VILGDUH�L�³IRUWL´��XQR�DQ�
FRUD� DOOD� FDULFDWXUD� QHO� FDPSR� VFLHQWLILFR� >FKH�� WUD� OH�
DOWUH��QH�PRVWUD�XQD�GHO������LQ�FXL�q�UDIILJXUDWR�&KDU�
OHV�'DUZLQ�FRPH�XQD� VFLPPLD�� DSSROODLDWR� VXOO¶DOEHUR�
GHOOD�VFLHQ]D��XQD�VSHFLH�GHOO¶DOEHUR�GHO�SDUDGLVR�WHUUH�
VWUH� FRQ� L� VXRL� SRPL@��PHQWUH� L� GXH� XOWLPL� ULJXDUGDQR�
O¶XVR�GHOOD�FDULFDWXUD�QHOO¶LQVHJQDPHQWR�GHO�&ROOqJH��LQ�

6(*1$/$=,21,�	�5(&(16,21, 

 

��$,,*�-�6H]LRQH�/LJXULD 
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'LUHWWRUH�UHVSRQVDELOH�6LOYDQR�0DUFR�&RUUDGL 
 

'LUHWWRUH�HGLWRULDOH�*LXVHSSH�*DULEDOGL 
 

3HULRGLFR�IRWRFRSLDWR�LQ�SURSULR� 
UHJLVWUDWR�SUHVVR�LO�7ULEXQDOH�GL�,PSHULD 
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5HGD]LRQH��6H]LRQH�SURYLQFLDOH�$,,* 
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(-PDLO��JLJLSURI��#JPDLO�FRP 
 

6LWR�,QWHUQHW��ZZZ�DLLJ�DOWHUYLVWD�RUJ 
:HE�PDVWHU�%UXQR�%DUEHULV 
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&RQVLJOLR�GHOOD�6H]LRQH�/LJXULD 
�LQ�FDULFD�ILQR�DOO¶DXWXQQR������ 

 

$QWRQHOOD�3ULPL��SUHVLGHQWH 
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/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 
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,03(5,$�-�6$15(02 
9LD�0��)RVVDWL�����-�������&LSUHVVD��,0� 

 

3UHVLGHQWH�*LXVHSSH�*DULEDOGL� 
WHO���������������H-PDLO��
JLJSURI��#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��FSDXUR�

UD#YLUJLOLR�LW 
 

6HGL�ULXQLRQL��&DUUDUD��/LFHR�0DUFRQL 
/D�6SH]LD��,VWLWXWR�3URIHVVLRQDOH�(LQDXGL 
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���
���
 
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�QRU�
PDOH�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�EDQFD�
ULR�,EDQ��,7����7������������������������� 

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

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


