
���4XHVWR� QXPHUR� GHO� QRVWUR� SHULRGLFR� HVFH� �ILQDOPHQWH� DQFKH�
LQ�IRUPDWR�FDUWDFHR��GRSR�FKH�DEELDPR�WXWWL�VSHULPHQWDWR�ROWUH�
GXH�PHVL�GL� FRQILQDPHQWR��TXDOH�PDL�DYHYDPR�FRQRVFLXWR�H�D�
FXL� QRQ� q� VWDWR� IDFLOH� DELWXDUVL��2UD�� SXU� WURYDQGRFL� DQFRUD� LQ�
XQD�VLWXD]LRQH�GL�JUDQGH�LQFHUWH]]D��VL�SXz�FRPLQFLDUH�D�VWXGLD�
UH�LO�IHQRPHQR��FRPH�VWD�IDFHQGR�OD�QRVWUD�3UHVLGHQWH�UHJLRQD�
OH��FRDGLXYDWD�GD�&ULVWLQD�0DUFKLRUR��D�SURSRVLWR�GL�HVSHULHQ]D�
H�SHUFH]LRQH�GHJOL�VSD]L��VL�YHGDQR�TXL�D�GHVWUD�L�SULPL�GDWL�FKH�
$QWRQHOOD�3ULPL�FL�KD�DSSHQD�FRPXQLFDWR�� 
���&KL�KD�VHJXLWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�KD�SRWXWR�QRWDUH�LO�
SDVVDJJLR� GDOO¶LQFUHGXOLWj� DO� VRVSHWWR�� DOOD� SDXUD� H� DO� YHUR� H�
SURSULR� SDQLFR� �SRL� DWWHQXDWRVL�� SHU� LO� ULVFKLR� GL� FRQWDJLR� H��
VXELWR�GRSR��LO�VRUJHUH�GL�TXHO�VHQVR�GL�LPSRWHQ]D�GDWR�GDO�FRQ-�
ILQDPHQWR�QHOOH�SURSULH�FDVH��FRQ�GLIIHUHQWH�SHUFH]LRQH� WUD�FKL�
O¶KD� YLVVXWR� LQ� DPSL� VSD]L� DSHUWL� �LQ� FDPSDJQD� R� LQ� DPELHQWH�
XUEDQR�³VLJQRULOH´��H�FKL�OR�KD�VXEuWR�LQ�FLWWj��LQ�SLFFROL�DOORJJL�
VHQ]D�VROH�H�VHQ]D�YLVWD�R�LQ�ULFRYHUL�SUHFDUL��6RSUDWWXWWR�LO�EORF-�
FR�GHJOL�VSRVWDPHQWL�KD�VHSDUDWR�QXFOHL�IDPLOLDUL�H�KD�TXDVL�GHO�
WXWWR�LPSHGLWR�L�FRQWDWWL��UHJRODUL�ILQR�D�IHEEUDLR��WUD�L�PHPEUL�
GL�TXHOOH�³IDPLJOLH�DOODUJDWH´�FKH�HVLVWRQR�DO�GL� Oj�GHOOH� IRUPH�
SXUDPHQWH�QXFOHDUL� H� GHOOH� SDUHQWHOH� XIILFLDOL�� FLz� KD� VXVFLWDWR�
XQD�UHD]LRQH�TXDQWR�PHQR�GL� IDVWLGLR��VIRFLDWD�D�YROWH�QHOO¶LQ�
VRIIHUHQ]D�� ULVSHWWR�DOOH�PLVXUH�SUHVH�GDOOH�DXWRULWj��FKH�-�GL�
IURQWH� D� XQ� HYHQWR� DVVROXWDPHQWH� LPSUHYLVWR� -� KDQQR� VSHVVR�
RSHUDWR� LQ�PRGR� FDRWLFR� WUD� L� YDUL� OLYHOOL� WHUULWRULDOL� �*RYHUQR�
QD]LRQDOH�� FRL� EHQ� QRWL� ³GSFP´�� GHFUHWL� GHO� SUHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL�� H� LVWDQ]H� ORFDOL�� OHJDWH� DOOD� VWUXWWXUD� VX�
EDVH�UHJLRQDOH�GHO�QRVWUR�6LVWHPD�VDQLWDULR�� 
���/H� FLWWj�� OXRJKL� GL� DJJUHJD]LRQH�GL� WDQWH�SHUVRQH�� ILQR� D��-��
GHFHQQL� ID�RIIULYDQR�DL� FLWWDGLQL�RSSRUWXQLWj�H� VWLPROL� JUD]LH�D�
XQD� VHULH� GL� VHUYL]L� SXEEOLFL�� VFXROH�� ELEOLRWHFKH�� SDUFKL�� WUDV-�
SRUWL�� 0D� LO� ORUR� DFFUHVFLPHQWR�� FRQ� OD� IUDPPHQWD]LRQH� GHO�
WHVVXWR� XUEDQR� �GDL� QXRYL� TXDUWLHUL� FKLXVL� R� ³JDWHG� FRPPXQL�
WLHV´� DOOH� DUHH� HVFOXVLYDPHQWH� SRSRODUL� H� RSHUDLH� SRYHUH� GL�
VHUYL]L�GL�EDVH��DOOD�JHQWULILFD]LRQH�GL�DQWLFKL�ULRQL�GHO�FHQWUR���
KD�SURYRFDWR� O¶LVRODPHQWR� VRFLDOH�HG�HFRQRPLFR�� IDFLOLWDWR�GDO�
GHFDGLPHQWR�GHL�VHUYL]L�� O¶DXWRVHJUHJD]LRQH�GHOOH�FODVVL�VRFLDOL�
SL��EHQHVWDQWL�KD�YLD�YLD�ULGRWWR�OD�FRHVLRQH��DFFHQWXDQGR�QHOOD�
YLWD�XUEDQD�ULVFKL�H�GLIILFROWj��VSHFLH�SHU�OH�IDVFH�SL��GHEROL� 
���1H�q�VWDWR�FKLDUR�LQGLFH�OD�JUDGXDOH�GLPLQX]LRQH�GHOOD�SRSR�
OD]LRQH��YLFHYHUVD�DFFUHVFLXWDVL� QHL� FHQWUL�SL��DFFRJOLHQWL�GHOO¶�
LPPHGLDWR�KLQWHUODQG��RUD�LO�YLUXV�KD�VSLQWR�FKL�SRWHYD�DG�DOORQ-�
WDQDUVL�GDOOH�JUDQGL�FLWWj��PDJDUL�D�PHGLWDUH�GL�WUDVIHULUVL�VWDELO�
PHQWH� LQ� FDPSDJQD� �LQ� FLz� IDFLOLWDWR�GDOOD� SRVVLELOLWj� GHO� WHOH-
ODYRUR��� ,O� IHQRPHQR�� FKH� q� VWDWR� PROWR� QRWHYROH� D� 3DULJL��
ULVFKLD� GL� PRGLILFDUH� XOWHULRUPHQWH� OD� FRPSRVL]LRQH� VRFLDOH�
GHOOH�PHWURSROL�� 6DUj� SHUFLz� QHFHVVDULR� ODYRUDUH� RUD� SHU� FRP�
SHQVDUH�JOL�VTXLOLEUL��VLD�QHOOD�GLVWULEX]LRQH�GHOOH�ULVRUVH�HFRQR�
PLFKH�VLD�QHOOD�GLVSRQLELOLWj�GHL�VHUYL]L��FKH�QRQ�SRVVRQR�HVVHU�
VHPSUH�VFDGHQWL�QHOOH�EDQOLHXHV��GRYH�LO�PDOFRQWHQWR�GHL�FLWWD�
GLQL� QRQ� q� OHJDWR� VROR� D� SUREOHPL� GL� ODYRUR�� TXL� EDVWHUHEEH�
IRUVH� ULSHQVDUH�DOOD� IXQ]LRQDOLWj�GL� LQWHUL�TXDUWLHUL�� FRVu�GD�PL-�
JOLRUDUQH�OD�YLYLELOLWj�LQ�DFFRUGR�FRQ�FKL�YL�ULVLHGH�� 
���$�OLYHOOR�JOREDOH��HVVHQGR�LPSRVVLELOH�OLPLWDUH�WURSSR�JOL�VSR-
VWDPHQWL�GHOOH�SHUVRQH� WUD�VWDWR�H�VWDWR��VDUj� IRQGDPHQWDOH�XQD�
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/D�JOREDOL]]D]LRQH�DO�WHPSR�GHO�&RYLG-�� 
4XDOFKH�VSXQWR�GL�ULIOHVVLRQH 
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³(VSHULHQ]D�H�SHUFH]LRQH�GHJOL�VSD]L� 
 

GXUDQWH�O
HPHUJHQ]D�&RYLG-��´ 
 

�����,O�TXHVWLRQDULR��HODERUDWR�GD�$QWRQHOOD�3ULPL�H�&ULVWLQD�
0DUFKLRUR�GHOO¶8QLYHUVLWj�GL�*HQRYD��VL�SURSRQH�GL�YDOXWDUH�
OD�SHUFH]LRQH�GHOOR�VSD]LR�UHDOH�H�GHOOR�VSD]LR�YLUWXDOH��,O�TXH�
VWLRQDULR�q�VWDWR�GLYXOJDWR�LQ�WXWWD�,WDOLD�DQFKH�JUD]LH�DOOD�UHWH�
GL�FRQWDWWL�GHOO¶$,,*��6RQR�VWDWL�UDFFROWL�������TXHVWLRQDUL�
XWLOL�SHU�O¶DQDOLVL��'DOOD�/LJXULD�VRQR�SHUYHQXWL�����TXHVWLR�
QDUL��FRVu�ULSDUWLWL�SHU�SURYLQFLD�GL�UHVLGHQ]D� 

�����'XUDQWH�O¶HPHUJHQ]D�&RYLG-����O¶����GHL�ULVSRQGHQWL�
�SDUL�D������ULVLHGH�LQ�DUHH�XUEDQL]]DWH��O¶����YLYH�GD�VROR�H�
O¶����FRQ�DOWUH�SHUVRQH� 
�����,�ULVSRQGHQWL�VRQR�VWDWL�LQ�PDJJLRUDQ]D�IHPPLQH��������LO�
WLWROR�GL�VWXGLR�SUHYDOHQWH�q�LO�GLSORPD�GL�VFXROD�VXSHULRUH�
�������VHJXLWR�GD�ODXUHD�PDJLVWUDOH�R�D�FLFOR�XQLFR�������H�
GD�ODXUHD�WULHQQDOH�������� 
�����,O�����GHO�WRWDOH������ULVSRQGHQWL��ULVXOWD�RFFXSDWR��LO�
����VWXGLD��LO����q�LQ�SHQVLRQH�H�LO����q�GLVRFFXSDWR�R�LQRF�
FXSDWR� 

UHYLVLRQH�GHOOH� QRUPH�VXL�FRQWUROOL� VDQLWDUL��XQLIRUPDQGROH�QHO�
PRQGR�LQWHUR�� WHQHQGR�SXUH�SUHVHQWH�FKH�XQD�PDJJLRU�FROODER�
UD]LRQH�LQ� WHPD�GL�VDQLWj��QRQ�VHPSUH�QHFHVVDULDPHQWH�DWWUDYHUVR�
O¶206��SRWUHEEH� HVVHUH� IRQGDPHQWDOH� SHU� DWWHQXDUH� L� ULVFKL� GL�
SDQGHPLH�� 0D� JOL� DFFRUGL� LQWHUQD]LRQDOL� VRQR� SL�� GLIILFLOL�
TXDQGR�L�YDUL�SDUWQHUV�KDQQR�SDXUD� 
���'¶DOWUD�SDUWH�� O¶DFFHQWUDPHQWR�GL�PROWH�SURGX]LRQL�LQ�SDHVL�D�
EDVVR� FRVWR� GHO� ODYRUR� ID� Vu� FKH� DWWUH]]DWXUH� GL� WLSR� PHGLFR�
GLYHQWLQR�³PDWHULDOH�VWUDWHJLFR´��LO�FKH�LPSRQH�DL�YDUL�JRYHUQL�R�
GL� DQGDUH�YHUDPHQWH�G¶DFFRUGR� �FRVD�GLIILFLOH� FRQ� FHUWL� WLSL� GL�
³VWDWLVWL´��R�GL�IDU�ULHQWUDUH�DOFXQH�SURGX]LRQL�QHO�SURSULR�WHUUL�
WRULR�SHU�HYLWDUH�SRVVLELOL�ULWRUVLRQL�LQ�FDVR�GL�QHFHVVLWj��LO�³EDO-�
OHWWR´� GHOOH�PDVFKHULQH� LQVHJQD«��� 5LSHQVDUH� FHUWH� ORFDOL]]D�
]LRQL�QRQ�q�IDFLOH��PD�SUREDELOPHQWH�VDUj�LQHYLWDELOH��H�OD�FRVD�
q�LQ�DFFRUGR�FRQ�TXDQWR�VWD�JLj�DYYHQHQGR�SHU�DOFXQH�SURGX]LR�
QL� GL� DOWR� UDQJR�� LQ� FXL� LO� FRVWR�GHOOD�PDQRGRSHUD� LQFLGH�SRFR�
VXO�YDORUH�WRWDOH�GHO�SURGRWWR�� 
���*OREDOL]]D]LRQH�LQ�FULVL��GXQTXH"�0D�-�LQ�WDO�FDVR�-�TXDOH�DOWUR�
VLVWHPD�GL�UDSSRUWL�H�LQWHUGLSHQGHQ]H�LSRWL]]DUH"�1RQ�SDUH�FKH�GD�
TXHVWD�SDQGHPLD�VL�VWLD�XVFHQGR�FRQ�OH�LGHH�PROWR�FKLDUH����*�*��� 



 

,O� FRQFRUVR�� ULVHUYDWR� D� JLRYDQL� VWXGLRVL�� HUD� VWDWR� EDQGLWR� OR�
VFRUVR� RWWREUH� GDOOD� 6H]LRQH� ,PSHULD-6DQUHPR� H� QH� HUD� VWDWD�
GDWD�QRWL]LD�VXO�QXPHUR�GL�QRYHPEUH�GL�TXHVWR�SHULRGLFR��3XE�
EOLFKLDPR� XQ� VXQWR� GHOOD� UHOD]LRQH� GHOOD� &RPPLVVLRQH�� UHVD�
SXEEOLFD�LO����PDJJLR�VFRUVR� 
� 
���/D� FRPPLVVLRQH� JLXGLFDWULFH�� FRPSRVWD� GD� *LXVHSSH� *DULEDOGL�
�SUHVLGHQWH���5REHUWR�3DYDQ��(OYLR�/DYDJQD��VHJUHWDULR���LO�JLRUQR���
PDJJLR�KD�SUHVR�YLVLRQH�GHL�ODYRUL�SHUYHQXWL�HQWUR�OD�GDWD�OLPLWH�GHO�
���DSULOH��FKH�HUDQR�L�VHJXHQWL�� 
/RUHQ]R�%URFDGD��/¶LPSDWWR�VXO�WHUULWRULR�GHO�WXULVPR�FURFLHULVWLFR��
LO�FDVR�GHOOD�/LJXULD� 
*LRYDQQL�&XFXUQLD��/¶DOOXYLRQH�GL�0DULQD�GL�&DUUDUD�GHO���QRYHP�
EUH�������GHVFUL]LRQH�GHOO¶HYHQWR�PHWHR-LGURORJLFR�H�GHOO¶DQDOLVL�GHL�
IDWWRUL�JHRJUDILFL�H�JHRPRUIRORJLFL�SUHGLVSRQHQWL� 
(QULFR�3ULDURQH��/H�WUDVIRUPD]LRQL�GL�*HQRYD�DWWUDYHUVR�L�JUDQGL�
HYHQWL� 
���/D�&RPPLVVLRQH�KD� ULOHYDWR� FRQ� VRGGLVID]LRQH� FKH� L�SDUWHFLSDQWL�
VRQR�WXWWL�VRFL�MXQLRUHV�GL�$,,*-/LJXULD��GL�FXL�HUDQR�JLj�QRWL�VWXGL�H�
VHULHWj�� H� KD� DYXWR� QRQ� SRFD� GLIILFROWj� D� LQGLYLGXDUH� XQ� YLQFLWRUH��
WURYDQGRVL� GL� IURQWH� WUH� ODYRUL� WXWWL�PHULWHYROL� SHU�SL��DVSHWWL�� H� VL�
UDPPDULFD� GL� QRQ� DYHU� SRWXWR� -� SHUFKp� QRQ� SUHYLVWR� GDO� EDQGR� -�
SURFHGHUH� D� SUHPLDUOL� WXWWL�� /D� YDOXWD]LRQH� KD� WHQXWR� FRQWR� GHOOD�
IRUPD� H� GHOO¶RUJDQL]]D]LRQH�GHO� GLVFRUVR�� GHOOD� FRQJUXLWj� GHOOH� LP�
PDJLQL�H�GHOO¶LQWHUHVVH�GHOO¶DUJRPHQWR��DQFKH�LQ�FRQVLGHUD]LRQH�GHO�
IDWWR�FKH�QHO�EDQGR�VL�DFFHQQDYD�DOOD�SRVVLELOLWj�GL�SXEEOLFDUH�L�WHVWL�
VX�³/LJXULD�*HRJUDILD´� 
���$�FRQFOXVLRQH�GHL�ODYRUL��GRSR�DPSLD�GLVFXVVLRQH��OD�&RPPLVVLRQH�
KD�GHFLVR�D�PDJJLRUDQ]D�GL�SUHPLDUH�LO�ODYRUR�GL�/RUHQ]R� %URFD�
GD��DQFKH�LQ�YLUW��GHOOD�VXD�YLYD�DWWXDOLWj��GDQGR�LQFDULFR�DO�3UHVL�
GHQWH�GL�FRPXQLFDUH�L�ULVXOWDWL�DL�FRQFRUUHQWL�H�DOOD�VLJQRUD�7HUUDQR�
YD� �SURPRWULFH� GHO� 3UHPLR�� H� GL� SURYYHGHUH� DO� YHUVDPHQWR� GHOOD�
VRPPD�GL�HXUR�����DO�YLQFLWRUH� 

� 
��/D�SXEEOLFD]LRQH�VXO�VLWR�UHJLRQDOH�GL����QXPHUL�GL�³&LSUHVVD�
*HRJUDILD´��QHOO¶DUFR�GL�GXH�VROL�PHVL��SHU�FRQWULEXLUH�DG�DOOH�
YLDUH� OR� VWDWR�GL� WHQVLRQH�GL� WXWWL� QRL� D� FDXVD�GHOO¶HSLGHPLD�GL�
&RYLG-����q� VWDWD�JUDGLWD�� FRPH� ULVXOWD�GDOOH� WHOHIRQDWH�H�GDOOH�
PDLO�SHUYHQXWH�LQ�UHGD]LRQH��SDUHFFKL�DUWLFROL�VRQR�VWDWL�ULSUHVL�
GDOOD� VWDPSD� ORFDOH� �LQ�SDUWLFRODUH��GDO�TXRWLGLDQR�/D�6WDPSD��
QHOOH�SDJLQH�FXOWXUDOL�UHJLRQDOL���LO�FKH�FL�KD�IDWWR�SLDFHUH�� �� 

 

$YYHUWLDPR�L�OHWWRUL��LQ�SDUWLFRODUH��OH�ELEOLRWHFKH��FKH�L�QXPHUL�
�����H��-�-��GHOOD�ULYLVWD�YHQJRQR�VSHGLWL�D�WXWWL�FRORUR�FKH�ULFH�
YHYDQR�O¶HGL]LRQH�FDUWDFHD��LQ�XQ�XQLFR�SOLFR��&RPH�q�QRWR��QRQ�

VL�q�SRWXWR�VWDPSDUH�H�VSHGLUH�SULPD�L�QXPHUL���H���-�XVFLWL�RQ�OLQH�
UHJRODUPHQWH�DOOH�GDWH�SUHYLVWH�����PDU]R�H����DSULOH��ULVSHWWLYD�
PHQWH�� -� SHUFKp� L� UHVSRQVDELOL� GHOOD� 6H]LRQH� ,PSHULD-6DQUHPR��
FKH�GD�VHPSUH�VH�QH�RFFXSDQR��HUDQR�ILVLFDPHQWH�LPSRVVLELOLWDWL�D�
XVFLUH�GL�FDVD�D�FDXVD�GHOO¶HSLGHPLD��&L�VDUHEEH�SHUz�GLVSLDFLXWR�
FKH�L�OHWWRUL�DELWXDOL�SHUGHVVHUR�TXDOFKH�QXPHUR��� 

 

�$�VHJXLWR�GHOOH�GLPLVVLRQL��SHU�PRWLYL�IDPLOLDUL��GL�,YDQD�0RUHWWL��
OD�3UHVLGHQWH�UHJLRQDOH�-�SHU�YDOXWDUH�VH�HUD�SRVVLELOH�XQD�VXD�VR�
VWLWX]LRQH� FRQ� DOWUR� FRQVLJOLHUH� UHJLRQDOH� -� KD� LQWHUSHOODWR� VHQ]D�
HVLWR�WXWWL�L�PHPEUL�GHO�&RQVLJOLR��H�KD�SHUFLz�GHFLVR��G¶DFFRUGR�FRO�
9LFH-SUHVLGHQWH�� GL� DIILGDUH� SURYYLVRULDPHQWH� O¶LQFDULFR�� GRSR�
DYHUQH�DFFHUWDWD�OD�GLVSRQLELOLWj��DOO¶DWWXDOH�VHJUHWDULR�GHOOD�VH]LR�
QH�ORFDOH�*HQRYD-6DYRQD�GRWW��/RUHQ]R� %URFDGD��FKH�QHO�ODYRUR�
GL�VHJUHWHULD�ORFDOH�VDUj�FRDGLXYDWR�GDO�VRFLR�GRWW��(QULFR� 3ULD�
URQH��$L�JLRYDQL�FROOHJKL�LO�SL��FRUGLDOH�DXJXULR�GL�EXRQ�ODYRUR� 

������(XURPRELOLW\��LQ�FROODERUD]LRQH�FRQ�$,,*��KD�SURPRVVR�O¶LQL]LD�
WLYD�³0RELOLWj�GL�&ODVVH��)HUPL�RJJL�SHU�PXRYHUFL�PHJOLR�GRPDQL´�� 
���'DO����DSULOH�D�ILQH�DQQR�VFRODVWLFR��GXH�YROWH�D�VHWWLPDQD��q�VWDWD���
SURJUDPPDWD�XQD� VHULH�GL�YLGHR-OH]LRQL� VXOOD�PRELOLWj� VRVWHQLELOH�� LO�
ULVSDUPLR�HQHUJHWLFR�H�OR�VYLOXSSR�VRVWHQLELOH��ULYROWH�JUDWXLWDPHQWH�D�
WXWWH�OH�VFXROH�LWDOLDQH�FRQ�LGHH�GLGDWWLFKH�SHQVDWH�SHU�VHQVLELOL]]DUH�L�
JLRYDQL�D�FDPELDUH�DELWXGLQL�H�D�IDUOL�GLYHQWDUH�SURWDJRQLVWL�QHOO¶HOD�
ERUD]LRQH�GHL�IXWXUL�SURJUDPPL�GL�PRELOLWj�XUEDQD�H�VFRODVWLFD��$OOH�
OH]LRQL�KDQQR�SUHVR�SDUWH��ROWUH�DO�SUHVLGHQWH�GL�(XURPRELOLW\�/RUHQ]R�
%HUWXFFLR�� LO� SUHVLGHQWH� GHOOD� )RQGD]LRQH� 6YLOXSSR� 6RVWHQLELOH� (GR�
5RQFKL��(UPHWH�5HDODFFL��SUHVLGHQWH�GL�6\PEROD��*LXVHSSH�2QXIULR��
GLUHWWRUH�GL�*UHHQSHDFH�,WDOLD��H�*LDQQL�6LOYHVWULQL��GLUHWWRUH�VFLHQWLIL�
FR�GHO�.\RWR�&OXE�� 
���7UD�L�GRFHQWL�$,,*�0DWWHR�3XWWLOOL��*LRYDQQL�'RQDGHOOL�H�6WHID�
QR�'H�)DOFR��,O�WXWWR�VRWWR�OD�VXSHUYLVLRQH�GL�5LFFDUGR�&DQHVL�� 
&KL� QRQ� DYHVVH� SRWXWR� SDUWHFLSDUH� SXz� WURYDUH� VX� \RXWXEH� OH�
VHJXHQWL�OH]LRQL�� 
0DWWHR�3XWWLOOL��� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y KI)�5[IE<%�	W ��V 
/RUHQ]R�%HUWXFFLR����KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"
Y VWQ9I�'NV,R	IHDWXUH \RXWX�EH� 
*LXVHSSH�2QXIULR�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;Z.E1<K10X4� 
(UPHWH�5HDODFFL�� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y *0]E%\L(F9�	W ���V 
*LRYDQQL�'RQDGHOOL��� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y ;('-8�7,-2(	W ��V 
6WHIDQR�'H�)DOFR����KWWSV���\RXWX�EH�2);\��6*,GR � 

��6H�L�6RFL�ULWHQJRQR�GL�LQYLDUFL�TXDOFKH�ORUR�RVVHUYD]LRQH�VX�
TXHVWR� VWUDRUGLQDULR�SHULRGR�GL� FRQILQDPHQWR�KDQQR�TXDO�
FKH�PHVH�SHU�SHQVDUFL�H�SHU�PHWWHUOD�QHUR�VX�ELDQFR��FRPH�
XQ�WHPSR�VL�GLFHYD��,O�GLUHWWRUH�HGLWRULDOH�VFHJOLHUj�WUD�L�WHVWL�
SHUYHQXWL�TXHOOL�ULWHQXWL�SL��VLJQLILFDWLYL��$�WXWWL��ULQQRYLDPR�
LO�FRQVLJOLR�GL��QRQ�DOOHQWDUH�OH�FDXWHOH��LO�YLUXV�q�DQFRUD�TXL� 
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6RFL�����������6H]LRQL Q� ,PSHULD-6DQUHPR � *HQRYD-6DYRQD � /D�6SH]LD-0DVVD�H�&DUUDUD � 

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

-XQLRUHV �� �� �� �� �� � �� 

)DPLOLDUL �� � ���� � ���� — — 

7RWDOH ��� �� �� �� ���� �� ���� 

/D�ULXQLRQH�HVWLYD�GHO�&RQVLJOLR�UHJLRQDOH�YHUUj�ILVVDWD�FRQ�RJQL�
SUREDELOLWj�SHU�OD�SULPD�TXLQGLFLQD�GL�OXJOLR��PD�DYYHUUj��RYYLD�
PHQWH�FRO�VLVWHPD�WHOHPDWLFR���,�&RQVLJOLHUL�VDUDQQR�WXWWL�FRQWDWWDWL�
LQ�DQWLFLSR�GDOOD�3UHVLGHQWH�SHU�FRQFRUGDUH�OD�GDWD� 
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���/¶DQQR������VL�SXz�FRQVLGHUDUH�FRPH�OR�VSDUWLDFTXH�VLPER�
OLFR�FKH�GLYLGH� OD�VWRULD�GHOO¶8RPR�� LQ�TXHOO¶DQQR� OH�1D]LRQL�
8QLWH�GLFKLDUDQR�FKH�OD�SRSROD]LRQH�XUEDQD�KD�VXSHUDWR�TXHOOD�
UXUDOH�� (¶� OD� SULPD� YROWD� FKH� DFFDGH� GDOO¶LQL]LR� GHOOD� VWRULD�
GHOO¶KRPR�VDSLHQV��(�QRQ�VL�WRUQHUj�PDL�SL��LQGLHWUR� 
���8Q�DOWUR� LPSRUWDQWH� VSDUWLDFTXH� ULVDOH� LQYHFH�DL�SULPL�DQQL�
¶���GHO�VHFROR�VFRUVR��TXDQGR�TXDOFKH�SULPRUGLDOH�µFHUYHOORQH�
HOHWWURQLFR¶� FRPLQFLz� D� HODERUDUH� H� DUFKLYLDUH� LQIRUPD]LRQL��
'D�DOORUD�� OR� VYLOXSSR�GHOOH� WHFQRORJLH� LQIRUPDWLFKH�QRQ�VL� q�
PDL�IHUPDWR�H�KD�IDWWR�SDVVL�GD�JLJDQWH��FRQGL]LRQDQGR�OH�QR�
VWUH�PRGHUQH� YLWH� TXRWLGLDQH� QHO� VHPSOLFH� JHVWR� GL� VWULQJHUH�
WUD�OH�PDQL�XQ�FRPXQLVVLPR�VPDUWSKRQH� 
���,Q�HQWUDPEL�L�FDVL��VL�WUDWWD�GL�XQ�FDPELDPHQWR�UDGLFDOH�GHOOD�
YLWD�XPDQD�FKH�DQFRUD�QRQ�ULXVFLDPR�D�FRJOLHUH�SLHQDPHQWH��
SHUFKp�PROWR� SL�� JUDQGH� GHOOH� QRVWUH� FRQVROLGDWH� DELWXGLQL� H�
FRQRVFHQ]H� 
���*UDQGL�DJJORPHUDWL�XUEDQL�H�PRQGR�GLJLWDOH��TXLQGL��VHSSXU�
DSSDUHQWHPHQWH�GLVWDQWL��VRQR�GXH�WHPL�LQWHUFRQQHVVL��GXH�SUR-�
FHVVL�FKH�FRQYHUJRQR�QHOOD�SURGX]LRQH�GL�QXRYR�VSD]LR�H�QXR�
YR�WHPSR�GHOOD�YLWD�XPDQD� 
���6DUj�VRVWHQLELOH�TXHVWR�QXRYR�PRQGR��SL��XUEDQL]]DWR�H�SL��
GLJLWDOH"� ,Q� WHPSL�PRGHUQL�� LO� SULPR�D�SRUVL� OD� TXHVWLRQH� VXO�
IXWXUR�GHO�SLDQHWD�IX�LO�&OXE�GL�5RPD�QHO������FRQ�LO�UDSSRUWR�
7KH� /LPLWV� WR� *URZWK�� QHO� TXDOH� VL� VRVWHQHYD� FKH� L� JRYHUQL�
PRQGLDOL� H� OH� SRWHQ]H� HFRQRPLFKH� DYUHEEHUR� GRYXWR� FRPLQ�
FLDUH�D�ULGXUUH�OD�SURGX]LRQH�H�D�OLPLWDUH�LO�FRQVXPR�LQ�YLVWD�GL�
XQ� DXPHQWR� GHOOD� SRSROD]LRQH�� GHOOD� ULGX]LRQH� GHOOH� ULVRUVH�
QDWXUDOL� H�GL� XQR� VYLOXSSR� LQLTXR��$�TXHOOD�GDWD� VHJXLURQR� LO�
5DSSRUWR�%UXQGWODQG���������O¶(DUWK�6XPPLW�GL�5LR�GH�-DQHL�
UR���������LO�3URWRFROOR�GL�.\RWR���������LO�:RUOG�6XPPLW�RQ�
6XVWDLQDEOH� 'HYHORSPHQW� GL� -RKDQQHVEXUJ� �������� O¶$JHQGD�
�����H�L����2ELHWWLYL�GL�6YLOXSSR�6RVWHQLELOH���������/¶RELHWWL�
YR� HUD� HG� q� VHPSUH� OR� VWHVVR�� SURPXRYHUH� XQR� VYLOXSSR� FKH�
SRVVD�VRGGLVIDUH�L�ELVRJQL�GHO�SUHVHQWH�VHQ]D�FRPSURPHWWHUH�L�
ELVRJQL�GHOOH�JHQHUD]LRQL�IXWXUH� 
���2JJL�VHPEUD�FKH�OD�VRVWHQLELOLWj��VHSSXU�QHFHVVDULD��VLD�GLI�
ILFLOPHQWH�DWWXDELOH��FRQVLGHUDWD�OD�WHQGHQ]D�DOOD�FRQFHQWUD]LR�
QH�GHOOD�SRSROD]LRQH�LQ�FLWWj�H�PHJD-FLWWj��VRSUDWWXWWR�QHL�SDH�
VL� LQ� YLD�GL� VYLOXSSR�� L�TXDOL�RSSRQJRQR� UHVLVWHQ]D�D� OLPLWDUH�
XQD�FUHVFLWD�GD�OXQJR�WHPSR�DWWHVD��$OOR�VWHVVR�PRGR�QHL�SDHVL�
HFRQRPLFDPHQWH�PDWXUL�q�GLIILFLOH�OLPLWDUH�L�FRQVXPL��GD�XQD�
SDUWH� SHUFKp� HVVL� IDQQR� SDUWH� GHOOR� VWLOH� GL� YLWD� DFTXLVLWR��
GDOO¶DOWUD� SHUFKp� OD� VSLQWD� FDSLWDOLVWLFD� DOOD� DFFXPXOD]LRQH�
IOHVVLELOH��FRPH�OD�FKLDPD�'DYLG�+DUYH\���QRQ�DYUHEEH�UDJLR�
QH�GL�FHVVDUH�LQ�XQ�PRQGR�GRYH�FLz�FKH�FRQWD�KD�PROWR�YDORUH�
HFRQRPLFR�H�SRFR�YDORUH�PRUDOH��*Lj�QHO�6HLFHQWR��)UDQFHVFR�
%DFRQH�PHWWHYD� LQ�JXDUGLD�FLUFD� LO�PDQFDWR�UDSSRUWR�SURSRU�
]LRQDOH� WUD� DXPHQWR�GHO� SRWHUH�SROLWLFR-HFRQRPLFR� H� FUHVFLWD�
PRUDOH�� OD�FUHVFLWD�HFRQRPLFD�QRQ�KD�DOFXQ�YDORUH�VH�VYLOXS�
SDWD�LQ�PDQLHUD�LQGLSHQGHQWH�GDOO¶HWLFD�H�GDO�FRQWHVWR�VRFLDOH�� 
(¶� DQFKH� YHUR�� SHUz�� FKH� RJJL� OD� QR]LRQH� GL� VRVWHQLELOLWj� VWD�
FRPLQFLDQGR� DG� HVVHUH� DGRWWDWD� QHOOD� SLDQLILFD]LRQH� XUEDQD��
DWWUDYHUVR� O¶XVR� GL� WHFQLFKH� GL� FRVWUX]LRQH� HGLOL]LD� D� EDVVR�
LPSDWWR�� FLWWj� SHGHVWULDQ� R� ELNHV� IULHQGO\�� DXWRPRELOL� HOHWWUL�
FKH�� IRQWL�GL� HQHUJLD�DOWHUQDWLYH�FRPH� LO� VRODUH�H� O¶HROLFR�� ,Q�
VRPPD��TXDOFRVD�VL�PXRYH��&RPH�QHO�FDVR�GHOOD�FLWWj�GL�$P�
VWHUGDP��GRYH�XUEDQL]]D]LRQH�H� ULYROX]LRQH�GLJLWDOH�VL�VWDQQR�
DPDOJDPDQGR� QHO� SURFHVVR� GL� WUDVIRUPD]LRQH� GHOOD� FLWWj� FKH�
GD�WUDGL]LRQDOH�VL�VWD�WUDVIRUPDQGR�LQ�VPDUW� 

 
8Q�PRQGR�XUEDQL]]DWR 
 

���8Q¶RUD�SHU�WUDWWD�LO� WHPSR�PHGLR�GL�VSRVWDPHQWR�GL�XQ�SHQ�
GRODUH�����P��OD�VXSHUILFLH�PHGLD�GL�XQ�DSSDUWDPHQWR�����SHU�

VRQH�RJQL���������LO�WDVVR�DQQXR�GL�VXLFLGL��q�XQD�EUHYH�GHVFUL�
]LRQH�GL�7RN\R��OD�SL��LPSRUWDQWH�FLWWj�GHOO¶DUHD�SDFLILFD��OD�SL��
JUDQGH� FLWWj� GHO�PRQGR�� FRQ�XQ� QXPHUR� VSDYHQWRVR�GL� DELWDQWL��
EHQ����PLOLRQL��FLWWj���UHJLRQH�PHWURSROLWDQD���(¶�FRPH�GLUH�FKH�
OD�FDSLWDOH�GHO�*LDSSRQH��GD�VROD��FRQWD�SL��GHOOD�PHWj�GHJOL�DEL�
WDQWL�GHOO¶,WDOLD��SRFR�SL��GL����PLOLRQL���7DQWR�SHU�UHQGHUH�O¶LGHD�
GHOOD�VXD�LPPHQVLWj��L�SHQGRODUL�FKH�YLYRQR�QHOO¶HVWUHPD�SHULIH�
ULD�GHOOD�UHJLRQH�PHWURSROLWDQD�GLVWDQR�DQFKH�SL��GL�����NP�GDO�
FHQWUR�GHOOD�FLWWj��GRYH�PROWL�ODYRUDQR��XQ�SHUFRUVR�GD�FRPSLHUH�
WXWWL� L� JLRUQL��GXH�YROWH�DO� JLRUQR��XWLOL]]DQGR�JOL� HIILFLHQWLVVLPL�
VLVWHPL�GL� WUDVSRUWR�PHWURSROLWDQR�JHVWLWL�GDOOD�-DSDQ�5DLOZD\V��
6L�WUDWWD�GL�XQD�FLWWj�LPPHQVD��GL�XQD�PHJDORSROL�R�SRVWPHWURSROL�
�FRPH�GLUHEEH�(GZDUG�6RMD��FKH��³VHSSXU�FRVWUXLWD�FLUFRODUPHQ�
WH� LQWRUQR�DO�3DOD]]R�GHOO¶,PSHUDWRUH�� WHQGH�DO� ODELULQWR�XUEDQR��
VHPSUH�SL��XQ�QRQ-OXRJR�� VHJQDWR�� SLXWWRVWR� FKH�GDOOD� WUDGL]LR�
QDOH�GHILQL]LRQH�GHOOR�VSD]LR��GDOOD�EDEHOLFD�SUHVHQ]D�GL�VLVWHPL�
GLYHUVL�H�LQWHUFRQQHVVL�GL�WUDVSRUWR�H�GDOOD�LPSRQHQWH�PD�LQYLVL�
ELOH�LQIUDVWUXWWXUD]LRQH�GLJLWDOH��FKH�UHQGH�OD�FLWWj�LO� OXRJR�GHOOR�
VFDPELR�WUD�LO�UHDOH�H�LO�YLUWXDOH´��6DFFKL��7RN\R-7R��$UFKLWHWWXUD�
H�FLWWj�������� 
���,O�SURFHVVR�GL�XUEDQL]]D]LRQH�VL�VWD�VYLOXSSDQGR�FRQ�GXH�FDUDW�
WHULVWLFKH� IRQGDPHQWDOL� H� SDUDOOHOH�� FRQ� UDSLGLWj� H� DOO¶LQVHJQD�
GHOOD�WUDVIRUPD]LRQH�GLJLWDOH��/D�GLPHQVLRQH�GL�7RN\R�q�XQ�FDVR�
XQLFR�DO�PRQGR��PD�LQGLFD�OD�WHQGHQ]D�YHUVR�OD�TXDOH�VL�PXRYH�LO�
IHQRPHQR�� OD� FUHVFLWD� GHOOH� FLWWj�� RYYHUR� LO� JLJDQWLVPR� XUEDQR��
FKH�YHGUj�QHL�SURVVLPL�DQQL�XQ�QXPHUR�VHPSUH�PDJJLRUH�GL�PH�
WURSROL�GD���PLOLRQH�GL�DELWDQWL�H�GL�PHJD-FLWWj�GD�SL��GL����PL�
OLRQL�GL�DELWDQWL� 
���$JJORPHUDWL� XUEDQL� VHPSUH� SL�� JUDQGL� VRQR� RJJL� LQ� JUDGR� GL�
FRPXQLFDUH�IDFLOPHQWH�WUD�ORUR��VSHVVR�SL��IDFLOPHQWH�FKH�FRQ�OD�
ORUR�SL��SURVVLPD�SHULIHULD���JUD]LH�DOOH�LQIUDVWUXWWXUH�WHFQRORJL�
FKH� GHOO¶LQIRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH��$QFKH� OH� DWWLYLWj�
HFRQRPLFKH�RJJL�IXQ]LRQDQR�FRPH�VRJJHWWL�FKH�ULFHYRQR�TXRWL�
GLDQDPHQWH�PLOLRQL�GL�LQIRUPD]LRQL�H�SUHQGRQR�GHFLVLRQL�LQ�WHP�
SR�UHDOH��VSRVWDQGR�FDSLWDOL�GD�XQD�SDUWH�DOO¶DOWUD�GHO�PRQGR�FRQ�
XQ� VROR� FOLFN� GDO� SURSULR� FRPSXWHU� GL� FDVD��4XHVWR� DFFDGH� VR�
SUDWWXWWR�QHL�PHUFDWL�ILQDQ]LDUL��PD�DQFKH�DOWUL�VHWWRUL�GHOO¶HFRQR�
PLD�GLSHQGRQR�GD�XQD�UHWH�GL�FRPXQLFD]LRQL�FKH�DYYROJH�O¶LQWH�
UR�SLDQHWD�H�FKH�VL�FRQILJXUD�FRPH�XQ�VLVWHPD�JOREDOH� 
���&RVu��GDOO¶LQWHUVH]LRQH�WUD�UHWL�GL�JUDQGL�FLWWj�H�UHWL�GLJLWDOL�GHUL�
YD�TXHO�IHQRPHQR�FRPSOHVVR�FKH�VWLDPR�VSHULPHQWDQGR�LQ�PROWH�
VIHUH�GHOOD�QRVWUD�YLWD��OD�JOREDOL]]D]LRQH��XQ�³LQHOXWWDELOH�GHVWL�
QR�GHO�PRQGR´�SHU�XVDUH�OH�SDUROH�GL�=\JPXQW�%DXPDQ� 
 
/D�ULYROX]LRQH�GLJLWDOH 
 

���³/¶XUEDQL]]D]LRQH� q� IRUVH� OD� SL�� HYLGHQWH� PDWHULDOL]]D]LRQH�
GHO� QRVWUR� GHVLGHULR� GL� HVVHUH� FRQQHVVL´�� &RVu� VLQWHWL]]D� 3DUDJ�
.KDQQD�� SROLWRORJR� LQGLDQR� HVSHUWR� GL� UHOD]LRQL� LQWHUQD]LRQDOL��
DLXWDQGRFL� D� FROOHJDUH� FLWWj� H� GLJLWDOH�� ,� FRQILQL� DPPLQLVWUDWLYL�
WUD�JOL�6WDWL�QD]LRQDOL��FRVu�FRPH�GD�VHPSUH�LQWHVL�GDOOD�JHRJUDILD�
SROLWLFD�� VRQR� RJJL� VXSHUDWL� RUL]]RQWDOPHQWH� GDOOH� QXRYH� LQIUD�
VWUXWWXUH�GLJLWDOL�FKH� IDQQR�GHOOR�VSD]LR�XQ�XVR�IXQ]LRQDOH��FLRq�
VHFRQGR�O¶XWLOLWj��0HJD-FLWWj�JOREDOL�GL�RJQL�ODWLWXGLQH�H�ORQJLWX�
GLQH��DWWUDYHUVR�OH�YLH�GL�WUDVSRUWR��OH�UHWL�HQHUJHWLFKH��PD�VRSUDW�
WXWWR�DWWUDYHUVR�LQWHUQHW��VRQR�FROOHJDWH�WUD�ORUR�LQ�UDSSRUWL�PROWR�
SL�� LQWHQVL� ULVSHWWR�DO� ORUR� VWHVVR�SDHVH�GL� DSSDUWHQHQ]D� WHUULWR�
ULDOH�� FUHDQGR� FRVu� XQD� JHRJUDILD� LQYLVLELOH� SHU� QXOOD� OHJDWD� D�
TXHOOD�ILVLFD�D�FXL�VLDPR�DELWXDWL� 
��$�WLWROR�GL�HVHPSLR��GXH�GDWL�FL�DLXWDQR�D�FKLDULUH�OD�FRPSOHVVD�
VWUXWWXUD� GL� TXHVWR�QHWZRUN� WUD� FLWWj� JOREDOL�� LO�*OREDO�1HWZRUN�
&RQQHFWLYLW\� H� LO�*OREDO� FLW\-G\DGV� LQ� WKH� ZRUOG� FLW\� QHWZRUN��
&RPELQDQGR� L�GDWL�GL�XQ�FRQVLGHUHYROH�QXPHUR�GHOOH�SULQFLSDOL�
VRFLHWj�PRQGLDOL�GL� VHUYL]L�� VL� ULHVFH�D�FDOFRODUH� OR� VFDPELR�GHL�
IOXVVL�GL�ODYRUR�GLJLWDOH�WUD�OH�FLWWj��3HU�HVHPSLR��/RQGUD�H�1HZ�
<RUN� ULVXOWDQR� HVVHUH� LQ� FLPD� LQ� HQWUDPEH� OH� FODVVLILFKH��+RQJ�
.RQJ�VHJXH�DO�WHU]R�SRVWR��,�SULQFLSDOL�IOXVVL�GL�GDWL�VL�VYLOXSSD�

8UEDQR�H�GLJLWDOH��HFFR�FRPH�FDPELD�LO�PRQGR 
/D�FLWWj�VDUj�VRVWHQLELOH�VROR�VH�VPDUW��,O�FDVR�$PVWHUGDP 

 

'DULR�8UVHOOL�
 

————————— 

�8QLYHUVLWj�GL�8WUHFKW��5LFHUFDWRUH�GL�*HRJUDILD�HFRQRPLFD��-��$,,*�/L-�
JXULD��,PSHULD-6DQUHPR� 
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QR�WUD�/RQGUD-1HZ�<RUN��/RQGUD-+RQJ�.RQJ�H�1HZ�<RUN-+RQJ�
.RQJ�� GHWHUPLQDQGR� XQD� QXRYD� JHRJUDILD� IXQ]LRQDOH� WUD� TXHVWH�
WUH�PHJDFLWWj� 
���/D�FRQQHWWLYLWj�q�GLYHQWDWD�UDSLGDPHQWH�XQD�IRU]D�ULYROX]LR�
QDULD�GHOOD�YLWD�XPDQD��TXDVL�WXWWR�q�RJJL�PHGLDWR�H�FRQGLYLVR�
FRPH� GLJLWDOH� H� DQFKH� FRORUR� L� TXDOL� SURIHVVDQR� GL� ULILXWDUH�
TXHVWH� QXRYH� WHFQRORJLH� VRQR� FRPXQTXH� FRVWUHWWL� D� YLYHUH� LQ�
XQD�UHDOWj�GLSHQGHQWH�GD�IOXVVL�GL�GDWL�H�DOJRULWPL�VHJUHWL��)DF�
FLDPR�TXDOFKH�HVHPSLR�� ,O� FRORVVR�GHOOH�YHQGLWH�RQOLQH�H%D\��
QDWR�FRPH�SLFFROD�DWWLYLWj� VHFRQGDULD�QHO�������GRSR����DQQL�
DYHYD� VFDPELDWR�ROWUH� ����PLOLDUGL�GL�GROODUL� GL�EHQL�H�DYHYD�
UDJJLXQWR� ���� PLOLRQL� GL� XWHQWL� DWWLYL�� ,O� PRWRUH� GL� ULFHUFD�
*RRJOH�� DG�RJJL��PHGLD� LO���-����GHOOH� ULFHUFKH� LQ�(XURSD�H�
QHJOL� 86$�� HQWUDQGR� LQ� SRVVHVVR� GL� PLOLDUGL� GL� LQIRUPD]LRQL�
VXJOL�XWHQWL��/D�VWDUWXS�ZHE�GL�UHFHQWH�FRVWLWX]LRQH�%OD%OD&DU�
JHVWLVFH� XQ� PHUFDWR� DOWDPHQWH� VSHFLDOL]]DWR� GL� SHUVRQH� FKH�
YLDJJLDQR� LQ� DXWR�� DEELQDQGR� FKL� RIIUH� XQ�SDVVDJJLR� D�FKL� QH�
FHUFD� XQR�� FRQ� ULVXOWDWL� GL� PLOLRQL� GL� XWHQWL� DO� PHVH�� ,Q� WXWWL�
TXHVWL� FDVL� VRQR�GXH�JOL� HOHPHQWL� FKH�SHUPHWWRQR� OR� VYLOXSSR�
SURVSHURVR� GHOO¶DWWLYLWj�� OD� SUHVHQ]D� GL� DEERQGDQWL� GDWL� �ELJ�
GDWD�� H� OD� GLIIXVD� FRSHUWXUD� GL� LQWHUQHW�� (� OH� FLWWj� QRQ� VRQR�
DOWUR�FKH�XQ�DFFHOHUDWRUH�GL�WDOL�IHQRPHQL� 
����6HPEUD�FRVu�FKH�TXHVWD�DVWUDWWD�SUHVHQ]D�FKH�VL�FKLDPD�FRQQHW�
WLYLWj�DEELD�LO�SRWHUH�GL�FDPELDUH�OH�QRVWUH�YLWH��LQWLPH�H�PDWHULDOL��
1HO������LO�ILORVRIR�IUDQFHVH�+HQUL�/HIHEYUH�VL�GRPDQGDYD�TXDOH�
IRVVH� LO�
GLULWWR�DO-�
OD� FLWWj��
LQGLYL�
GXDQGR-�
OR� QHOO¶�
DFFHVVR�
SHU� WXWWL�
DOOH� ULVRU-�
VH� XUED�
QH� H� DOOD�
SRVVLELOL�
Wj�GL�VSH-�
ULPHQWD�
UH�XQD�YL-�
WD� DOWHU�
QDWLYD�DO�-�
OH� ORJL�
FKH� H� DL�
SURFHVVL�
GL� DFFX�
PXOD]LR-�
QH�GL�FD-�
SLWDOH��� 
���2JJL��
DOOR�VWHVVR�PRGR��FL�GRPDQGLDPR�VH�HVLVWH�XQ�GLULWWR�GLJLWDOH�DOOD�
FLWWj��FRPH�FL�FRPSRUWLDPR�GL�IURQWH�DG�XQD�DJHQ]LD�GL�SXEEOLFLWj�
FRORVVDOH� FRPH�*RRJOH� FKH� PHGLD� OH� LQIRUPD]LRQL� JOREDOL"� 6H�
QRQ�FL�VWD�EHQH��TXDOL�VRQR�OH�DOWHUQDWLYH"�6H�LQ�SDVVDWR�VL�FRQR�
VFHYDQR�OH�LQIRUPD]LRQL�SHUVRQDOL�GD�SURWHJJHUH��QRPL��LQGLUL]]L��
FRGLFL�ILVFDOL��RULHQWDPHQWL�SROLWLFL�H�UHOLJLRVL���RJJL�OD�FRPELQD�
]LRQH�GHL�QRVWUL�GDWL�SL��LQQRFXL�SXz�IDFLOPHQWH�ULYHODUH�OD�QRVWUD�
LGHQWLWj�H�VRSUDWWXWWR�OH�QRVWUH�DELWXGLQL�GL�FRQVXPR�FRVu�GD�SRWHU�
HVVHUH�YHQGXWH�H�XVDWH�D�VFRSL�FRPPHUFLDOL��,QVRPPD��L�GDWL�SDU�
ODQR�H�DQFKH�DG�DOWD�YRFH��SHU�FKL�OL�VD�OHJJHUH� 
 
$PVWHUGDP��XQ�FDVR�GL�VLPELRVL�WUD�XUEDQL]]D]LRQH��GLJLWDOH�H�
VRVWHQLELOLWj 
 

���,� GXH� SURFHVVL� GHVFULWWL�� XUEDQL]]D]LRQH� H� WUDVIRUPD]LRQH�
GLJLWDOH��VRQR�VWUHWWDPHQWH�FRUUHODWL�QHOOR�VYLOXSSR�VRVWHQLELOH�
GL�XQD�FLWWj��$PVWHUGDP��SHU�HVHPSLR��q�VWDWD�OD�SULPD�FLWWj�DO�
PRQGR�D�LQL]LDUH�LO�SHUFRUVR�SHU�GLYHQWDUH�XQD�VPDUW�FLW\��XQD�
FLWWj� LQWHOOLJHQWH�� RYYHUR� O¶XQLFD� YHUD� SRVVLELOLWj� GL� FRVWUXLUH�
XQ�DPELHQWH�XUEDQR�XPDQDPHQWH�YLYLELOH�QHO�IXWXUR�SL��SURV�
VLPR� 
���)LQ�GDO�VXR�SULPR�LQVHGLDPHQWR��LQWRUQR�DOO¶DQQR�0LOOH��OD�FLWWj�
GL�$PVWHUGDP�q�QHO�WHPSR�JUDGXDOPHQWH�FUHVFLXWD�VRWWR�LO�SURILOR�
GHOOD� GLPHQVLRQH� VSD]LDOH�� GHOOD� SRSROD]LRQH� H� GHOO¶LPSRUWDQ]D�
HFRQRPLFD��8QD�FLWWj�FKH�GDL�VXRL�LQL]LDOL�������DELWDQWL�q�DUULYD�

WD��GLHFL�VHFROL�SL��WDUGL��DG�DYHUQH�SL��GL����������FRQ�XQ¶DUHD�
PHWURSROLWDQD�GL�TXDVL�����PLOLRQL�GL�DELWDQWL���8Q�FDVR��TXLQGL��
FRPH�WDQWL��GL�XUEDQL]]D]LRQH��'D�FLUFD�YHQWL�DQQL��O¶$PPLQL�
VWUD]LRQH�SXEEOLFD�q�LPSHJQDWD� LQ�SURJHWWL�XUEDQL�GL�VYLOXS�
SR� YROWL� D� UHQGHUH� OD� FLWWj� VRVWHQLELOH� GD� XQ� SXQWR� GL� YLVWD�
DPELHQWDOH�� H� SHUWDQWR� PDJJLRUPHQWH� YLYLELOH�� DYYDOHQGRVL�
DQFKH�GL�PRGHUQH� VWUDWHJLH�GLJLWDOL� OHJDWH� DOO¶XWLOL]]R�GL� LQ�
WHUQHW�H�GL�GLVSRVLWLYL�SRUWDWLOL��,Q�SDUWLFRODUH��OH�DWWLYLWj�VYL�
OXSSDWH� DOO¶LQWHUQR�GHOOD�SLDWWDIRUPD�$PVWHUGDP�6PDUW�&LW\�
$06��VRQR�YROWH�D�FUHDUH�XQD�IRUWH�SDUWQHUVKLS�WUD�OH�DXWRUL�
Wj� SXEEOLFKH�� OH� LPSUHVH� H� OH� LVWLWX]LRQL� GHOOD� ULFHUFD�� /H�
D]LRQL�PHVVH�LQ�SUDWLFD�VRQR�GL�GLYHUVD�QDWXUD��GDO�ULVSDUPLR�
HQHUJHWLFR�DO�FRZRUNLQJ��GDOOD�PRELOLWj�HOHWWULFD�DOOR�VYLOXS�
SR� GL� XQD� HFRQRPLD� FROODERUDWLYD�� FRQGLYLVD� H� FLUFRODUH��
7XWWL� L� SURJHWWL� FRQWULEXLVFRQR� DO� UDJJLXQJLPHQWR� GL� XQ�
RELHWWLYR� FRPXQH� D� OXQJR� WHUPLQH�� RYYHUR� OD� WUDQVL]LRQH�
YHUVR�XQD�SRVW�IRVVLO�HUD�DWWUDYHUVR�OD�ULGX]LRQH�GHO�FRQVXPR�
GL�HQHUJLD��GHOOD�SURGX]LRQH�GL�ULILXWL�H�GHO�����GHOOH�HPLV�
VLRQL�GL�&2��HQWUR�LO������ 
���,Q� JHQHUDOH�� VL� SXz� DIIHUPDUH� FKH� OD� FUHVFLWD� HOHIDQWLDFD� GHL�
FRQWHVWL� XUEDQL� ULGXFH� L� OLYHOOL� GL� TXDOLWj� GHOOD� YLWD�� DWWUDYHUVR�
O¶DXPHQWR� GL� ODYRUL� D� EDVVR� UHGGLWR� H� TXLQGL� GHOOH� SHUVRQH� D�
ULVFKLR�SRYHUWj�� DWWUDYHUVR� O¶HVFOXVLRQH� VRFLDOH��JOL� DOWL� WDVVL�GL�
DEEDQGRQR� VFRODVWLFR�� O¶LQTXLQDPHQWR� DPELHQWDOH�� ,Q� TXHVWR�
FRQWHVWR�� OH� 7HFQRORJLH� GHOO¶,QIRUPD]LRQH� H� GHOOD� &RPXQLFD�

]LRQH� 7,&��
RYH�EHQ�DS-�
SOLFDWH� GD�
OXQJLPL - �
UDQWL�VFHOWH�
SROLWLFKH��
SRVVRQR�
FRQWULEXLUH�
D� WUDVIRU�
PDUH� FLWWj�
RUGLQDULH� LQ�
FLWWj� LQWHO�
OLJHQWL� 
&RVu� FRPH�
$PVWHUGDP��
DQFKH�DOWUH�
FLWWj� HXUR�
SHH�GL�JUDQ-�
GL� GLPHQ�
VLRQL� VWDQ�
QR�DYYLDQ�
GR� SROLWL�
FKH� VPDUW��
VRQR� L� FDVL�
GL� %DUFHO�

ORQD�� &RSHQDJKHQ�� +HOVLQNL�� 0DQFKHVWHU�� 9LHQQD�� 6L� WUDWWD� GL�
XQ� WHPD�UHODWLYDPHQWH�QXRYR�� OD�FXL�HVSORUD]LRQH�DLXWHUHEEH�D�
FRVWUXLUH�OD�FRQRVFHQ]D�SHU�FDSLUH�FRPH�DIIURQWDUH�OD�ULJHQHUD�
]LRQH� GL� DUHH� XUEDQH�� XWLOL]]DQGR� JOL� VWUXPHQWL� RIIHUWL� GDOO¶HUD�
GLJLWDOH� 
 
&RQFOXVLRQH 
 

���3RFR�SL��GL�����DQQL� ID��QHO�������*DOLOHR�*DOLOHL�SXQWz� LO�
VXR�FDQQRFFKLDOH�YHUVR�OD�OXQD�H�VFRSUu�FKH�JOL�DVWUL�QRQ�HUD�
QR�IDWWL�GL�HWHUH�FULVWDOOLQR�H�LPPXWDELOH�FRPH�VL�HUD�SHQVDWR�
SHU� L� SUHFHGHQWL� ������ DQQL�� EHQVu� GHOOD� VWHVVD�PDWHULD� GHOOD�
QRVWUD�7HUUD��)X�XQD�YHUD�ULYROX]LRQH�WHRORJLFD�H�VFLHQWLILFD��
3L�� UHFHQWHPHQWH�� SRFR� SL�� GL� ���� DQQL� ID�� &KDUOHV� 'DUZLQ�
WHRUL]]z� OD� VHOH]LRQH� QDWXUDOH� GHOOH� VSHFLH�� µGHFODVVDQGR¶�
O¶XRPR�GD�ILJOLR�GL�'LR�D�HUHGH�GHOOH�VFLPPLH�DQWURSRPRUIH��
)X� XQ¶DOWUD� ULYROX]LRQH� HSRFDOH��*DOLOHL� H�'DUZLQ� VRQR� VWDWL�
GXH�XRPLQL�FKH�KDQQR�VDSXWR�SHQVDUH�FRQWUR�LO�VHQVR�FRPXQH�
GHO� ORUR� WHPSR�� GDQGR� XQ� FROSR� ILQDOH� DOO¶DQWURSRFHQWULVPR��
&RPH� ORUR�� DQFKH� QRL� RJJL� GREELDPR� DYHUH� OD� FDSDFLWj� GL�
ULIOHWWHUH�FRQ�SHQVLHUR�FULWLFR�VXOOD�QRVWUD�ULYROX]LRQH��TXHOOD�
GHO� 7HU]R� 0LOOHQQLR�� VLDPR� HQWUDWL� LQ� XQD� QXRYD� IDVH� GHOOD�
VWRULD� XPDQD�� XQD� QXRYD� HUD�� XUEDQD� H� GLJLWDOH�� GDOOD� TXDOH�
QRQ�q�SL��SRVVLELOH�WRUQDUH�LQGLHWUR�H�FRQ�OD�TXDOH�q�QHFHVVD�
ULR�LPSDUDUH�D�FRQYLYHUH� 



 

���,O� ��� IHEEUDLR� ����� LO� &DSLWDQR� -DPHV� &RRN�� ULWRUQDQGR� GDO� VXR�
VHFRQGR� YLDJJLR� LQWRUQR� DO�PRQGR�� VFULVVH� QHO� GLDULR� GL� ERUGR�GHOOD�
QDYH�³5HVROXWLRQ´�FKH�LO�IDQWRPDWLFR�&RQWLQHQWH�$XVWUDOH�QRQ�HVLVWH��
&DGGH�FRVu�XQD�JUDQGH� LQFRJQLWD�JHRJUDILFD�FKH�GD� VHFROL� DJLWDYD� LO�
PRQGR� VFLHQWLILFR� >FLW��0DODVSLQD�� ³DVWUDWWH� VSHFXOD]LRQL� GHL� VDYL´@��
WUD�DOWUH�LQFRJQLWH�FKH�LQYHFH�UHVLVWHYDQR�YL�HUD�O¶HVLVWHQ]D�R�PHQR�GHO�
3DVVDJJLR�D�1RUG-2YHVW� �FKLDPDWR�DQFKH�6WUHWWR�G¶$QLDQ��H�GHO�&D�
QDOH�GL�0DOGRQDGR��FLRq�LO�FROOHJDPHQWR�WUD�JOL�RFHDQL�3DFLILFR�H�$W�
ODQWLFR�DWWUDYHUVR�LO�0DU�*ODFLDOH�$UWLFR� 
���7UDPRQWDWD�FRQ�&RRN�O¶HSRFD�GHOOD�JHRJUDILD�FRQJHWWXUDOH��DVWUDWWD�
H� OHWWHUDULD� FKH� GDYD� VSD]LR� DQFKH� D�PLWL� H� OHJJHQGH�� LQL]Lz� O¶HSRFD�
GHOOR�VWXGLR�JHRJUDILFR�FKH�SRWUHPPR�GHILQLUH�PRGHUQR�H�LOOXPLQLVWL�
FR��DPSLDPHQWH�FRDGLXYDWR�GD�JHRORJLD��ILVLFD��DVWURQRPLD��ERWDQLFD��
]RRORJLD�� QHOOH� PLJOLRUL� UHOD]LRQL� GL� YLDJJLR� GLYHQQHUR� LPSRUWDQWL�
DQFKH� OH� VFLHQ]H� XPDQH� TXDOL� HWQRJUDILD�� VRFLRORJLD� H� IRONORUH� GHL�
SRSROL�YLVLWDWL� 
����,�YLDJJL�SHU�PDUH�H�OH�PLVVLRQL�GHO������ILQDQ]LDWL�GDOOH�*UDQGL�3RWHQ�
]H� R� GDOOH� &RPSDJQLH� FRPPHUFLDOL� QRQ� HEEHUR� SL�� QDWXUD� SUHYDOHQWH�
PHQWH� SROLWLFD�� VWUDWHJLFD�� PLOLWDUH�� PHUFDQWLOH� R� GL� VFRSHUWD� GL� QXRYH�
WHUUH��'LYHQQHUR�VSHGL]LRQL�D�LQYHVWLJD]LRQH�WRWDOH�FRO�VXSSRUWR�GL�DFFD�
GHPLH� VFLHQWLILFKH�� VWRULD� H� JHRJUDILD� FL� SURSRQJRQR� D� TXHVWR� ULJXDUGR�
QRPL� GL� JUDQGL� SHUVRQDJJL� FRPH�
%RXJDLQYLOOH�� %HULQJ�� /LQQp�� /D-�
SpURXVH�� +XPEROGW� H� TXHOOR� GHO�
JUDQGLVVLPR�$OHVVDQGUR�0DODVSLQD��
LQJLXVWDPHQWH�FDGXWR�QHOO¶REOLR�SHU�
PROWR�WHPSR� 
���1DWR� D� 0XOD]]R� QHO� ������
$OHVVDQGUR� �R� $OH[DQGUR� R� $OH-�
MDQGUR�� GHL� PDUFKHVL� 0DODVSLQD�
YLVVH�SHU�DOFXQL�DQQL�LQ�6LFLOLD�H�D�
5RPD� GRYH� VWXGLz� GDL� 3DGUL� 6R�
PDVFKL�� GLFLDQQRYHQQH� GLYHQQH�
&DYDOLHUH�GHOO¶2UGLQH�GL�0DOWD�H�VL�
LPEDUFz� VXO� QDYLJOLR� GHOO¶�2UGLQH�
SHU� LO� FRQWUDVWR� QHO� 0HGLWHUUDQHR�
GHL�SLUDWL�EDUEDUHVFKL�� 
���$� VROL� YHQW¶DQQL� HQWUz� QHOOD�
5HDO� $UPDGD� VSDJQROD� �HUD� SUR-�
QLSRWH� GHO� PDUFKHVH� *LRYDQQL�
)RJOLDQL� 6IRU]D� GH� $UDJRQ�� YL-�
FHUp� GL� 6LFLOLD�� H� SHU� JUDQGL� FD-�
SDFLWj� IHFH� XQD� UDSLGLVVLPD� FDU-�
ULHUD�� VRWWR� OD� EDQGLHUD� VSDJQROD�
FRPEDWWp� ULSHWXWDPHQWH� FRQWUR� O¶,QJKLOWHUUD��PD� GL� HVVD� DPPLUDYD� L�
PDULQDL��&RRN�LQ�SDUWLFRODUH��H�OD�VWUXPHQWD]LRQH�VFLHQWLILFD� 
���'RSR�DYHU�FRQVROLGDWR�OH�SURSULH�FRQRVFHQ]H�DVWURQRPLFKH�D�&DGLFH�
SUHVVR� O¶2VVHUYDWRULR� $VWURQRPLFR� GL� 6DQ� )HUQDQGR�� QDYLJz� D� OXQJR�
QHOO¶RFHDQR� 3DFLILFR� H� SRL�� DO� FRPDQGR� GHOOD� IUHJDWD�
³$VWUHD´��FRPSu�XQ�YLDJJLR�FRPPHUFLDOH�SHU�UDJJLXQJHUH�
OH�)LOLSSLQH���6WXGLDQGR�FRUUHQWL�PDULQH�H�L�YHQWL�PRQVR�
QLFL�LPPDJLQz�QXRYH�URWWH�GD�FRPSLHUVL�LQ�VWDJLRQL�GLYHU�
VH��,Q�SDUWLFRODUH��SHU�DUULYDUH�D�0DQLOD�SDUWu�GD�&DGLFH�H�
IHFH� OD� URWWD� WUDGL]LRQDOH� GL� &DSR� +RUQ�� SHU� LO� ULWRUQR�
SDVVz�GDO�&DSR�GL�%XRQD�6SHUDQ]D�H�ULVSDUPLz���PHVL�GL�
QDYLJD]LRQH� 
���)RUWH�GHOO¶HVSHULHQ]D�PDWXUDWD� LQ�PROWL� DQQL�GL�QDYL�
JD]LRQH�SULPD�LQ�SRVL]LRQH�VXEDOWHUQD�H�SRL�GD�FRPDQ�
GDQWH�� FRQ� O¶DPLFR� H� FROOHJD� -RVq� GH� %XVWDPDQWH� \�
*XHUUD��SURSRVH�DO�UH�&DUOR�,,,�GL�6SDJQD�XQD�VSHGL]LR�
QH�VFLHQWLILFR-SROLWLFD�OXQJR�OH�FRVWH�GHO�3DFLILFR��GHOOH�
DUHH�G¶LQIOXHQ]D�VSDJQROD�H�GHL�SRVVHGLPHQWL�G¶$PHUL�
FD�H�GHOOH�)LOLSSLQH�� �$� WUHQWDFLQTXH�DQQL�'RQ�$OHMDQ�
GUR�0DODVSLQD�VL�JXDGDJQz�OD�SURPR]LRQH�D�FDSLWDQR�GL�
YDVFHOOR�H�LO�UH�&DUOR�,9�GL�%RUERQH��VXFFHGXWR�D�&DUOR�
,,,��OR�PLVH�D�FDSR�GHOOD�VSHGL]LRQH� 
���7XWWR� GRYHYD� HVVHUH� DQDOL]]DWR� VLVWHPDWLFDPHQWH�
�DVSHWWL� ILVLFL�� FRPPHUFLDOL�� SROLWLFL�� HWQRJUDILFL�� HFF����
DQFKH�DO� ILQH�GL�GLVHJQDUH� VHULH�GL� FDUWH�JHRJUDILFKH�H�
LGURJUDILFKH��ILQDOPHQWH�HVDWWH��DG�XVR�GHOOD�PDULQD�PHUFDQWLOH��/¶LQ�
WHUHVVH�SHU� OD�PLVVLRQH�HUD� WDOH�FKH�JOL� IXURQR�DIILGDWL� LQJHQWL�PH]]L�
ILQDQ]LDUL��XQ¶HTXLSH�GL�VFLHQ]LDWL��DVWURQRPL��JHRGHWL��ERWDQLFL��GLVH�
JQDWRUL��FDUWRJUDIL��L�PLJOLRUL�HTXLSDJJL�GL�YRORQWDUL�IRUWHPHQWH�PRWL�
YDWL�H�GXH�QDYL�FKH�YROOH�LGHQWLFKH�H�GDOOH�XJXDOL�SUHVWD]LRQL��)XURQR�
DOOHVWLWH�GXH�DJLOL� FRUYHWWH�DOOH�TXDOL� LPSRVH� LO�QRPH�GL�'HVFXELHUWD�
�FRPDQGDWD�GD�OXL�VWHVVR��H�$WUHYLGD��FRPDQGDWD�GD�%XVWDPDQWH��FRQ�
OH�TXDOL�VDOSDURQR�GD�&DGLFH�QHO������H�YL�WRUQDURQR�FLQTXH�DQQL�GR�
SR� 
���1XOOD� GRYHYD� HVVHUH� WUDODVFLDWR� H�0DODVSLQD� FRQVXOWz� VFLHQ]LDWL� H�

YLDJJLDWRUL�� OH�$FFDGHPLH�GHOOH�6FLHQ]H�GL�3DULJL�H�GL�%HUOLQR�� OD�
5R\DO� 6RFLHW\� GL� /RQGUD� H� O¶$FFDGHPLD� 5HDOH� GHOOH� 6FLHQ]H� GL�
7RULQR�GD�FXL�ULFHYHWWH�XQ�OXQJR�HOHQFR�GL�TXHVLWL�VFLHQWLILFL�H�GL�
QDWXUD�DQWURSRORJLFD�FXL�GDUH�ULVSRVWD��'XH�GHL�FRQWULEXWL�SL��LP�
SRUWDQWL� JOL� IXURQR� IRUQLWL� GDOO¶XPDQLVWD� H� VFLHQ]LDWR� *KHUDUGR�
5DQJRQL�H�GD�/D]]DUR�6SDOODQ]DQL��SUHFXUVRUH�GHO�PHWRGR�VSHUL�
PHQWDOH� QHJOL� VWXGL� ELRORJLFL�� 3RVH� SDUWLFRODUH� DWWHQ]LRQH� DOO¶D�
VSHWWR� VDQLWDULR�� DO� EHQHVVHUH� SVLFRILVLFR�� DOO¶DOLPHQWD]LRQH� H� DL�
WXUQL� GL� ULSRVR�GHL� SDUWHFLSDQWL� DOOD�PLVVLRQH�� FRVD�SLXWWRVWR� UDUD�
DOO¶HSRFD��$�GLVSRVL]LRQH�GHL�QDYLJDQWL�YROOH�OLEUL�GL�PDULQHULD�PD�
DQFKH�GL�VWRULD��JHRJUDILD�H�HFRQRPLD� 
���/R�DFFRPSDJQz�XQ¶HTXLSH�LQWHUQD]LRQDOH�GL�VFLHQ]LDWL�H�GLVHJQDWR�
UL��WUD�FXL�JOL�LWDOLDQL�)HUQDQGR�%UDPELOOD�H�*LRYDQQL��-XDQ��5DYHQHW��
IXURQR� LPEDUFDWL� PRGHUQLVVLPL� VWUXPHQWL� QDXWLFL�� DVWURQRPLFL� H�
VFLHQWLILFL�WUD�L�TXDOL�VHVWDQWL�H�RWWDQWL�G¶XOWLPD�JHQHUD]LRQH��WHOHVFRSL�
DFURPDWLFL�'ROORQG�� EDURPHWUL�� SHQGROL� SHU� OD�PLVXUD� GHOOD� JUDYLWj�
�DSSRVLWDPHQWH� FRVWUXLWL� D� /RQGUD��� EXVVROH� D]LPXWDOL�� JUDIRPHWUL��
ELODQFH�LGURVWDWLFKH��WHUPRPHWUL��HXGLRPHWUL�GL�)RQWDQD�SHU�O¶DQDOLVL�
YROXPHWULFD� GHL� JDV�� WHRGROLWL�� FURQRPHWUL� GL� $UQROG� SHU� L� FDOFROL�
GHOOD�ORQJLWXGLQH�H�PROWH�FDVVH�GL�OLEUL��VRSUDWWXWWR�LQJOHVL�H�IUDQFHVL��
4XHVWH�FDVVH�VRQR�PROWR�LPSRUWDQWL��FRPH�YHGUHPR�LQ�VHJXLWR� 

���'DOOH� GHVFUL]LRQL� GHO� &R�
PDQGDQWH� %XVWDPDQWH� H� GHL�
FRPSDJQL� GL� YLDJJLR�� GDOOH�
QXPHURVH� OHWWHUH� VFULWWH� DOO¶�
DPLFR�3DROR�*UHSSL�H�DO�IUDWHO�
OR�$]]R�*LDFLQWR�� GDL� GLVHJQL��
VL�DSSUHQGH�FKH�DOFXQL�WUDWWL�GL�
PDUH�IXURQR�SHUFRUVL�VHSDUDWD�
PHQWH� GDOOH� GXH� QDYL�� FKH� FL�
IXURQR� QXPHURVL� DFFRVWL� SHU�
HVHJXLUH� ULFRJQL]LRQL� DOO¶LQWHU�
QR� H� IUHTXHQWL� ULIRUQLPHQWL� GL�
DFTXD� �OD� F�G�� DJXDGD�� H� FLEL�
IUHVFKL�� DYYHUWHQ]D� FKH� FRQ�
VHQWu� GL� DYHUH� HTXLSDJJL� VDQL��
GHL� ���� SDUWHQWL� �PD� FRQ� JOL�
DYYLFHQGDPHQWL� SDUWHFLSDURQR�
DOOD�PLVVLRQH� FLUFD� ���� XRPL�
QL���VROR���QRQ�ULWRUQDURQR�SL��
H� WUD� TXHVWL� LO� JXDWHPDOWHFR�
$QWRQLR� 3LQHGD� \� 5DPLUH]��
'LUHWWRUH� GHOOD� VH]LRQH� GL� VWR�
ULD��QDWXUDOH�GHOOD�VSHGL]LRQH� 

���'XUDQWH�LO�YLDJJLR�IXURQR�WRFFDWH�OH�FRVWH�GL�8UXJXD\�H�$UJHQWL�
QD��IX�GRSSLDWR�&DSR�+RUQ��VL�FRVWHJJLDURQR�&LOH��3HU���0HVVLFR�H�
$ODVND��LQ�VHJXLWR�VL�UDJJLXQVHUR�)LOLSSLQH��1XRYD�=HODQGD�H�$X�
VWUDOLD�� YHQQHUR� ULOHYDWL� GDWL� ILVLFL� H� JHRJUDILFL�� VL� IHFHUR� ULOLHYL�

DOWLPHWULFL��IOXYLDOL��PDULQL��JHRORJLFL��PHWHRURORJLFL�H�
DVWURQRPLFL��VL�FRUUHVVHUR�FDUWH�JHRJUDILFKH�ODFXQRVH�R�
HUUDWH�H�VH�QH�IHFHUR�GL�QXRYH�� 
���$UULYDWL�LQ�$ODVND�D������¶�ODW�1�H�������¶�ORQJ�:�
VL�PLVXUz�O¶DOWH]]D�GHO�0��6DLQW�(OLDV��������P��DL�FXL�
SLHGL� JLDFH� XQ� JKLDFFLDLR� GL� FLUFD� ����� .P�� FKH� LQ�
VHJXLWR� IX� GHGLFDWR� D� 0DODVSLQD�
� /D� VSHGL]LRQH� VL�
VSLQVH�ILQR�DL�����ODW�1��TXDQGR�L�JKLDFFL�OD�IHUPDURQR�
H� VL� SRWp� FRVu� HVFOXGHUH� O¶HVLVWHQ]D� GHO� 3DVVDJJLR� D�
1RUG-2YHVW�H�GHO�&DQDOH�GL�0DOGRQDGR��IRUVH�JOL�XOWL�
PL�GHL�JUDQGL�TXHVLWL�JHRJUDILFL� 
���0DODVSLQD�GHGLFz�PROWR� WHPSR�DOOR�VWXGLR�H�DO�PL�
JOLRUDPHQWR�GHO�³3LDQR�GHL�SRUWL´��FRQ�O¶LQGLYLGXD]LR�
QH� GL� VFDOL� VLFXUL�� OD� ORUR� ORFDOL]]D]LRQH� PHGLDQWH�
FRRUGLQDWH�JHRJUDILFKH�FRUUHWWH��VL� ULOHYDURQR� OD�EDWL�
PHWULD��LO�UHJLPH�GHL�YHQWL�H�GHOOH�FRUUHQWL��OD�SUHVHQ]D�
GL�VHFFKH�H�VFRJOL��OD�TXDOLWj�GHOOH�DWWUH]]DWXUH�SRUWXD�
OL��OD�SRVVLELOLWj�GL�ULSDUD]LRQL�QDYDOL�H�GL�DSSURYYLJLR�
QDPHQWR� GL� YLYHUL� H� DFTXD�� VL� IHFH� LO� GLVHJQR� GHOOH�
FRVWH��'XUDQWH�OH�VRVWH�D�WHUUD�VL�VWXGLDURQR�DQFKH�XVL��
DELWXGLQL�� QHFHVVLWj� GHOOH� SRSROD]LRQL� FRVWLWXLWH� GD�

6SDJQROL�H�LQ�JUDQGH�SDUWH�GD�QDWLYL�R�GD�PHWLFFL��L�FULROORV���� 
���7UD� OH� DOWUH� FRVH�� FRQ� OLYHOOD]LRQH� VWUXPHQWDOH� �DQ]LFKp� TXHOOD�
EDURPHWULFD� QRUPDOPHQWH� SUDWLFDWD��� VL� VWXGLz� O¶DSHUWXUD� GL� XQ�
FDQDOH�DWWUDYHUVR�3DQDPj�SHU�FROOHJDUH�3DFLILFR�H�$WODQWLFR�H�VL�
IHFHUR� PROWLVVLPH� PLVXUD]LRQL� SHU� YHULILFDUH� OH� LUUHJRODULWj� GHO�
JORER� WHUUHVWUH� FRQ� O¶LPSLHJR� GHO� SHQGROR� VHPSOLFH� �GDOOH� HTXD�

�$OHVVDQGUR�0DODVSLQD�GD�0XOD]]R�LQ�/XQLJLDQD 
�RYYHUR��TXDQGR�HVSORUD]LRQH�H�SROLWLFD�HQWUDQR�LQ�FRQIOLWWR� 

 

5REHUWR�3DYDQ 

$ODVND��LO�PRQWH�6DQW¶(OLD�H�LO�JKLDFFLDLR�0DODVSLQD 

$OHVVDQGUR�0DODVSLQD 

————————— 

�,O�0��6DLQW�(OLDV�IX�VDOLWR�SHU�OD�SULPD�YROWD�QHO������GDO�'XFD�GHJOL�$EUX]]L�$PHGHR�
G¶$RVWD� 
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]LRQL�GL�1HZWRQ�� LO�SHULRGR�GHOOH�RVFLOOD]LRQL�GHO�SHQGROR�GLSHQGH�
VROR�GDO�FDPSR�JUDYLWD]LRQDOH�WHUUHVWUH�-�YDULDELOH�QHOOH�YDULH�SDUWL�
GHO�JORER�-�H�GDOOD�OXQJKH]]D�GHO�ILOR�LQHVWHQVLELOH�FKH�UHJJH�LO�SH�
VR��� $OFXQH� GL� TXHVWH� XOWLPH� PLVXUD]LRQL� LQ� VHJXLWR� YHQQHUR� LQ�
SDUWH�FRQIXWDWH�GD�+XPEROGW��FKH�SHUz�OR�VWLPDYD�PROWR

��� 
���/D�PLVVLRQH�QRQ�VL�HUD�OLPLWDWD�DJOL�DVSHWWL�JHRJUDILFL��JHRGHWLFL�H�
DVWURQRPLFL� H� 0DODVSLQD�� GD� SURJUHVVLVWD� H� OLEHUDOH� TXDO� HUD�� DO�
VXR�ULWRUQR�LQ�6SDJQD�QHO������SUHVHQWz�XQ�LQIRUPDOH�H�FRQILGHQ�
]LDOH�PHPRULDOH� FRQ�RVVHUYD]LRQL�PROWR� FULWLFKH� VXOOH� LVWLWX]LRQL�
FRORQLDOL�� FRQ�HVVR� LOOXVWUz� OD�FRQYHQLHQ]D�SHU� OD�FRURQD�VSDJQROD�GL�

FRQFHGHUH� PDJJLRUH�
DXWRQRPLD� DOOH� VXH�
FRORQLH� GHO� 3DFLILFR�
DOO¶LQWHUQR� GL� XQD�
FRQIHGHUD]LRQH� GL�
VWDWL� OHJDWL� GDO� FRP-�
PHUFLR��DQFKH�SHU�GL-�
PLQXLUH� OH� VSHVH� SHU�
OD�ORUR�GLIHVD� 
���6L� SXz� DIIHUPDUH�
FKH�FRQ�DOWUL�LOOXPLQL�
VWL� 0DODVSLQD�� SRU-�
WDQGR� QXRYL� IHUPHQWL�
LQWHOOHWWXDOL�� FRQWULEXu�
D� GHPROLUH� O¶DVVLRPD�
GHO� ³EXRQ� VHOYDJ-�
JLR´�GD�FLYLOL]]DUH��
QDUUz�GL�SRSROL�FLYLOL��
FRQ� ORUR� FXOWXUH� H�
FLYLOWj� GD� VDOYDJXDU�
GDUH� H� DQFKH� GLIHVH� L�
3DWDJRQL� VXL� TXDOL�
F¶HUDQR�PDOHYROL�SUH-�
JLXGL]L��FRQ�L�TXDOL�OXL�
HEEH� LQFRQWUL� FRU-�
GLDOL� H� FKH� GHILQu� HU-�
UDQWHV� \� QR� REVWDQWH�
FLYLOL]DGRV��� 
���/D� 6SDJQD�� FRPH�
JOL� DOWUL� 3DHVL� FROR�
QLDOLVWL� DOOD� ULFHUFD� GL� WHUULWRUL� H� ULVRUVH�� DYHYD� PROWH� FROSH� QHL�
FRQIURQWL� GHOOH� SRSROD]LRQL� DXWRFWRQH� �ULFRUGLDPR� VFKLDYLVPR��
GHSUHGDPHQWR��HPDUJLQD]LRQH��DQQLHQWDPHQWR��LQIH]LRQL�GL�YDLROR��
PRUELOOR�H�PDODWWLH�YHQHUHH��DOFROLVPR���PD�OD�FRUUHQWH�FRQVHUYDWUL�
FH� HUD� IRUWH� H� VL� SURFODPDYD� WXWWRUD� LO� GLULWWR� GLYLQR� GL� VIUXWWDUH� L�
SRVVHGLPHQWL�G¶ROWUHPDUH�DYHQGRYL�Ou�SRUWDWR�OD�FLYLOWj����� 
���4XHOOD�GL�0DODVSLQD��SL��DQFRUD�GL�XQD�FULWLFD��HUD�XQ�YHUR�SUR�
JHWWR�SROLWLFR��OH�VXH�LGHH�HUDQR�SL��VLPLOL�DOOD�GLFKLDUD]LRQH�GHOO¶LQ�
GLSHQGHQ]D�GHL�JLRYDQL�6WDWL�8QLWL�G¶$PHULFD�FKH�DL�IHUPHQWL�GHOOD�
5LYROX]LRQH� )UDQFHVH�� � ,QJHQXDPHQWH� LQGLFz� L� QRPL� GHOOH� PHQWL�
LOOXPLQDWH� FKH� DYUHEEHUR� SRWXWR� SUHQGHUH� OH� UHGLQL� GHOO¶� DPPR�
GHUQDPHQWR� GHOO¶HOHIDQWLDFR� DSSDUDWR�PRQDUFKLFR� VSDJQROR�� DUUL�
YDQGR� D� VXJJHULUH� DQFKH� O¶DOORQWDQDPHQWR� GHOO¶RQQLSRWHQWH� 3ULPR�
0LQLVWUR�0DQXHO�*RGR\�\�$OYDUH]�GH�)DULD��PD� LO� VXR�PHPRULDOH�
VHJUHWR�ILQu�QHOOH�PDQL�VEDJOLDWH� 
���)X� DUUHVWDWR� FRQ� O¶DFFXVD� GL� FRPSORWWLVPR� FRQWUR� OR� 6WDWR�� SHU�
DFFXVDUOR�IXURQR�LQWHUURJDWL�WHVWLPRQL�H�GHODWRUL��IXURQR�DGRPEUDWH�
OD�FRQQLYHQ]D�FRO�QHPLFR�H�OD�SUHVXQWD�DIILOLD]LRQH�DOOD�PDVVRQHULD��

IX�DGGLULWWXUD�ULVSROYHUDWD�XQD�YHFFKLD�LQFKLHVWD�GHOO¶,QTXLVLWRUH�
GHO� 6DQW¶8IIL]LR� VXO� VXR� FRPSRUWDPHQWR� HUHWLFR� �GXUDQWH� OD�
QDYLJD]LRQH�QRQ�UHFLWDYD�LO�URVDULR�TXRWLGLDQR�H�QRQ�SDUWHFL�
SDYD�DOOD�PHVVD�IHVWLYD��XQD�YROWD�DYHYD�GHWWR�GL�FUHGHUH�QHO�
OD� UHLQFDUQD]LRQH� GHOOH� DQLPH� H� XVDYD� XQ� OLQJXDJJLR� SRFR�
FRQVRQR��� VL� SRVHUR� GXEEL� VXL� VXRL� OLEUL� �OH� IDPRVH� FDVVH� GL�
OLEUL� LQ� OLQJXH� VWUDQLHUH�� FKH� IRUVH� HUDQR� GL� FRQWUDEEDQGR� H�
VIXJJLWL�DO�YLVWR�EXHQR�GHOO¶DVILVVLDQWH�FHQVXUD� 
���7XWWR�HUD�IUXWWR�GL�PDQRYUH�GL�SDOD]]R�GHO�3ULPR�0LQLVWUR�*R�
GR\�FKH��SHU�QRQ�SHUGHUH� LO� VXR� WHQWDFRODUH�SRWHUH�H� LO�FRQWUROOR�
VXO�GHEROH�PRQDUFD��H�L�IDYRUL�GHOOD�VXD�SURWHWWULFH��OD�UHJLQD�0D�
ULD� /XLVD� GL� %RUERQH� 3DUPD�� GHOOD� TXDOH� HUD� O¶DPDQWH��� VL� YROOH�
OLEHUDUH�GL�XQ�SHULFROR�IDWDOH�SHU�OXL�H�OD�VXD�FDUULHUD��)X�LPEDVWLWR�
XQ� SURFHVVR� SROLWLFR� GDOO¶HVLWR� VFRQWDWR� H� QHOO¶� DSULOH� GHO� �����
'RQ�$OHMDQGUR�0DODVSLQD�IX�FRQGDQQDWR�DOOD�GHVWLWX]LRQH�H�DOOD�
UHFOXVLRQH�³SRU�GLH]�DxRV�\�XQ�GLD´��L�VXRL�FDUWHJJL�IXURQR�VHTXH�
VWUDWL��LQ�SDUWH�GLVWUXWWL�H�PROWL�DQGDURQR�GLVSHUVL�� 
���1HO�������VX�LQWHUHVVDPHQWR�GL�1DSROHRQH�%RQDSDUWH�VROOHFLWDWR�
GD�PROWL�LQWHOOHWWXDOL��GRSR�VHWWH�DQQL�GL�FDUFHUH�0DODVSLQD�IX�OLEH�
UDWR�H�EDQGLWR�GDOOD�6SDJQD��$QGz�D�3RQWUHPROL��D�SRFKL�FKLORPHWUL�
GDO�QDWLR�ERUJR�GL�0XOD]]R��LQWUDSUHVH�DWWLYLWj�SROLWLFKH�H�DPPLQL�
VWUDWLYH�PD�TXDWWUR�DQQL�GRSR�PRUu�G¶LQIDUWR�D����DQQL���/H�RVVD�GL�
$OHVVDQGUR� 0DODVSLQD� DQGDURQR� GLVSHUVH�� PHQWUH� LO� VXR� PRUWDOH�
QHPLFR�*RGR\�q�VHSROWR�QHO�FLPLWHUR�SDULJLQR�GL�3qUH�/DFKDLVH� 
���$�0XOD]]R�� q� DWWLYR� LO�&HQWUR�GL�6WXGL�0DODVSLQLDQL� FRQ� DQ�
QHVVR� 0XVHR� FKH� UDFFRJOLH� GRFXPHQWL� H� FLPHOL�� XQD� JUDQGH�
TXDQWLWj�GL�FDUWHJJL�q�LQ�DUFKLYL�FRPXQDOL�H�SULYDWL��QHOO¶$UFKL�
YLR� GL� 6WDWR� GL� 0DVVD�� QHOO¶$UFKLYR� *HQHUDO� GH� 0DULQD� H�
QHOO¶$UFKLYR� +LVWRULFR� 1DFLRQDO� GL� 0DGULG�� QHOO¶� DUFKLYLR� GHL�
3DGUL� 6FRORSL� GL� )LUHQ]H� H� LQ� TXHOOR� GHOO¶2UGLQH� GL�0DOWD� DOOD�

9DOOHWWD� H� DOWUL� DQFRUD�� 6ROR� GD� TXDOFKH� GHFHQQLR� OH� IDWLFRVH�
ULFHUFKH�QHJOL�DUFKLYL�KDQQR�ULSRUWDWR�DOOD�OXFH�OD�ILJXUD�H�O¶RSH�
UD� GL� XQ� JUDQGH� QDYLJDWRUH� H� SROLWLFR� H� LO�PHULWR� SULQFLSDOH� YD�
DOOR� VWXGLRVR� 'DULR� 0DQIUHGL�� $OHVVDQGUR� 0DODVSLQD� VFULVVH�
XQ¶LQWURGX]LRQH�DOOD� UHOD]LRQH�GHO�9LDMH�FLHQWuILFR�\�SROuWLFR�GH�
ODV�FRUEHWDV�'HVFXELHUWD�\�$WUHYLGD��PD� OD� UHOD]LRQH�FRPSOHWD�
QRQ�SRWp�PDL�VFULYHUOD� 
 
%LEOLRJUDILD� 
 

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

$$�99���$OHVVDQGUR�0DODVSLQD� QHOOD� JHRJUDILD� GHO� VXR� WHPSR��
*HQRYD��&LYLFR�,VWLWXWR�&RORPELDQR������ 
 

'��0ൺඇൿඋൾൽං��/¶LQFKLHVWD�GHOO¶LQTXLVLWRUH�VXOOH�HUHVLH�GL�$OHVVDQ�
GUR�0DODVSLQD��/D�6SH]LD��&HQWUR�$��0DODVSLQD�SHU�OD�VWRULD�H�OH�
WUDGL]LRQL�PDULQDUH������ 
 

'��0ൺඇൿඋൾൽං��6XJOL�VWXGL�H�VXOOH�QDYLJD]LRQL�³PLQRUL´�GL�$��0D�
ODVSLQD�����-������/D�6SH]LD��&HQWUR�$��0DODVSLQD�SHU�OD�VWRULD�
H�OH�WUDGL]LRQL�PDULQDUH������ 
 

%��6ൺංඓ��D�FXUD�GL���$OHMDQGUR�0DODVSLQD��OD�$PHULFD�LPSRVLEOH��
0DGULG��&RPSDxLD�/LWHUDULD������ 
 

0��&ංൺඋൽං��D�FXUD�GL���(VSORUD]LRQL�H�YLDJJL�VFLHQWLILFL�QHO�6HWWH�
FHQWR��0LODQR��%85������� 
���������������������������������������� 

————————— 


� ³,�QRVWUL�RFFKL�ILVVDURQR�LO�FDVWHOOR�GL�6DQW¶$QWRQLR�GRYH�OR�VIRUWXQDWR�
0DODVSLQD� ODQJXLYD� LQ� XQD� SULJLRQH� GL� 6WDWR�� 1HO� PRPHQWR� GL� ODVFLDUH�
O¶(XURSD�SHU�YLVLWDUH�JOL�VWHVVL�SDHVL�FKH�TXHVWR�IDPRVR�YLDJJLDWRUH�DYHYD�
FRQ� WDQWR� VXFFHVVR�HVSORUDWR�� DYUHL�SUHIHULWR�FKH� OD�PLD�PHQWH� IRVVH� LP�
PHUVD�LQ�SHQVLHUL�PHQR�WULVWL´�� 

/H�FRUYHWWH�(VFXELHUWD��H�$WUHYLGD 
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�(YROX]LRQH�GHO�WUDIILFR�DWWUDYHUVR�LO�&DQDOH�GL�6XH]� 
H�VXR�LPSDWWR�VX�0HGLWHUUDQHR�H�SRUWL�OLJXUL 

   0DUFHOOR�7DGLQL��GRFHQWH�GHOO¶8QLYHUVLWj�GHO�3LHPRQWH�RULHQWDOH��
q� DXWRUH� GL� � XQ� FRUSRVR� DUWLFROR� VX� WDOH� WHPD� GL� VWUHWWD� DWWXDOLWj�
SXEEOLFDWR� VXO� %ROOHWWLQR� GHOOD� 6RFLHWj� *HRJUDILFD� ,WDOLDQD� �Q��
��������SS����-������6L� WUDWWD�GHO�UHVRFRQWR�GL�XQD�ULFHUFD�GL�JHR�
JUDILD�GHL�WUDVSRUWL��GLVFLSOLQD�GHOOD�JHRJUDILD�FKH�VWXGLD�L�IOXVVL�GL�
WUDIILFR�FRPH�HVSUHVVLRQH�GHOOH�UHOD]LRQL�HFRQRPLFKH�H�GHOOD�GRWD�
]LRQH� GL� LQIUDVWUXWWXUH� GL� FRQQHVVLRQH� WUD� DUHH� GLYHUVH�� ,Q� TXHVWR�
FDVR�q�SRVWR�DO�FHQWUR�GHOO¶DWWHQ]LRQH�LO�WUDVSRUWR�PDULWWLPR�FRQ�OD�
VXD� DWWLWXGLQH� D� RSHUDUH� VX� OXQJKH� GLVWDQ]H� H� D� EDVVR� FRVWR� SHU�
XQLWj�GL�FDULFR� 
���3URSULR� L� WUDVSRUWL� PD�
ULWWLPL� KDQQR� DFTXLVLWR�
XQD� VWUDRUGLQDULD� LPSRU�
WDQ]D�QHOOH� FUHVFHQWL�UH-�
OD]LRQL� WUD�JOL� VWDWL�SURWD�
JRQLVWL�GHOO¶DWWXDOH�VYLOXS-�
SR� HFRQRPLFR�� IDYRULWL�
GDOOD�OLEHUDOL]]D]LRQH�GH-�
JOL� VFDPEL�� GDOO¶LQWHJUD�
]LRQH� WUD� L� YDUL�PH]]L� GL�
WUDVSRUWR� H�� SHU� TXDQWR�
ULJXDUGD�OH�QDYL�H�L�SRUWL��
GDOOD� FUHVFLWD� GHOOH� ORUR�
GLPHQVLRQL�H�GDOOD�VSLQWD�
VSHFLDOL]]D]LRQH� FKH� ULGX-�
FRQR� IRUWHPHQWH� L� FRVWL�
SHU� XQLWj� GL� PHUFH� WUD�
VSRUWDWD� SHU� XQLWj� GL� GL�
VWDQ]D��QH�GHULYD�XQD�UHWH�
GL� URWWH� FKH� FRSURQR� GL�
VWDQ]H� FKH� YDQQR� GD� XQ�
FDSR� DOO¶DOWUR� GL� XQ� HPL�
VIHUR� �FRPH� TXHOOD� FKH�
XQLVFH�L�SRUWL�GHOO¶HVWUHPR�
RULHQWH� DVLDWLFR� H� TXHOOL�
GHOOH� FRVWH� RULHQWDOL� GHO�
1RUGDPHULFD��� � ,Q�TXHVWR�
TXDGUR� GL� UHOD]LRQL� LO�
&DQDOH� GL� 6XH]� VL� FRQIL�
JXUD�FRPH�XQ�SXQWR�FULWL�
FR� GHOOD� UHWH�PRQGLDOH� GL�
URWWH� PDULWWLPH� SHU� WUH�
SULQFLSDOL�PRWLYL��OH�FDUDWWHULVWLFKH�ILVLFKH�GHOO¶LVWPR�GL�6XH]�FKH�YL�
IDQQR�FRQYHUJHUH�WXWWH�OH�URWWH�SL��GLUHWWH�WUD�0HGLWHUUDQHR�H�(XURSD�
GD�XQD�SDUWH�H�SRUWL�GHOO¶2FHDQR�,QGLDQR�H�3DFLILFR�VHWWHQWULRQDOH��OD�
IRUWH�ULFKLHVWD�G¶XVR�SHU�OD�PDQFDQ]D�GL�SHUFRUVL�DOWHUQDWLYL�FKH�QRQ�
VLDQR�PROWR�OXQJKL��O¶DFFHVVLELOLWj�DVVLFXUDWD�GD�FRQYHQ]LRQL�LQWHUQD�
]LRQDOL��VSHVVR�SHUz�FRQWHVWDWD�H�RVWDFRODWD��H�QRQ�VROR� �SHU�HOHYDWL�
SHGDJJL�� 
���'RSR� XQ¶DPSLD� LQWURGX]LRQH� GL� FDUDWWHUH� PHWRGRORJLFR� H� VXO�
YDORUH�VWUDWHJLFR�GHL�FDQDOL�PDULWWLPL��O¶$��ULYROJH�OD�VXD�DWWHQ]LR�
QH�DOOH�YLFHQGH�FKH�SRUWDURQR�DOOD�UHDOL]]D]LRQH�GHO�FDQDOH�GL�6XH]��
D�TXHOOH�GHL�FRQWUDVWL�SULPD�IUDQFR-EULWDQQLFL�SHU�LO�VXR�FRQWUROOR�H�
SRL�OH�FULVL�VHJXHQWL�DOO¶LQGLSHQGHQ]D�GHOO¶(JLWWR�H�DOOD�QD]LRQDOL]�
]D]LRQH� QRQFKp� DOOD� OXQJD� FKLXVXUD� D� FDXVD� GHOOH� YLFHQGH� � GHOOH�
JXHUUH�DUDER-LVUDHOLDQH��TXDQGR�IX�QHFHVVDULR�ULSHUFRUUHUH�OD�URWWD�
GHO�&DSR�GL�%XRQD�6SHUDQ]D�� 
���1HOOD� VLQWHWLFD� UDVVHJQD� VWRULFD�� GRSR� DYHU� ULFRUGDWR� FKH� JLj�
QHOO¶DQWLFR�(JLWWR�GHL�IDUDRQL�HUD�VWDWR��UHDOL]]DWR��XQ�FDQDOH�WUD�LO�
PDU�5RVVR�H� LO�1LOR�SRL� LQVDEELDWR� H� UHVR� LQDJLELOH�� VROR�GRSR� OD�
PHWj�GHOO¶����VL�q�FRQFUHWL]]DWR�LO�SURJHWWR�GL�XQLUH�GLUHWWDPHQWH��
VHQ]D�ELVRJQR�GL�FKLXVH�YLVWR�LO�SDUL�OLYHOOR�GHL�GXH�PDUL��LO�0HGL�
WHUUDQHR�FRO�0DU�5RVVR�FRQ� OD�FRVWLWX]LRQH�QHO�������FDOGHJJLDWD�
GDOOD� )UDQFLD�� GHOOD� &RPSDJQLD� 8QLYHUVDOH� GHO� &DQDOH� GL� 6XH]�
VRWWR�OD�GLUH]LRQH�GL�)HUGLQDQG�'H�/HVVHSV�FKH�DYHYD�RWWHQXWR�GDO�
NHGLYq�G¶(JLWWR�6DLG�OD�FRQFHVVLRQH�SHU�DYYLDUH�L�ODYRUL��1HOO¶DUWL�

FROR�SHUz�QRQ� VL� FLWD� O¶LPSHJQR� DXVWULDFR� H� LWDOLDQR� FKH� IX�SXUH�
QRWHYROH��%DVWL�ULFRUGDUH�FKH�LO�SURJHWWR�HUD�VWDWR�HODERUDWR�GDJOL�
LQJHJQHUL�/XLJL�1HJUHOOL��WUHQWLQR��H�GD�3LHWUR�3DOHRFDSD��PLQLVWUR�
GHO�UHJQR�GL�6DUGHJQD��QRWR�DQFKH�SHU�OH�RSHUH�GL�UHJLPD]LRQH�GHO�
%UHQWD� H� O¶LPSHJQR� GL-� UHWWR� QHOOD� UHDOL]]D]LRQH� GHO� WUDIRUR� GHO�
)UHMXV�
� 
1RWHYROH�HUD�VWDWR�DQFKH�O¶DSSRUWR�GL�ODYRUDWRUL�LWDOLDQL��VRSUDWWXW�
WR� GHOO¶� DUHD� GL� %HUJDPR�� H� O¶LQWHUHVVH� GHOO¶DUPDWRUH� JHQRYHVH�
5DIIDHOH�5XEDWWLQR�FKH�DYHYD�SRUWDWR�DOO¶�DFTXLVL]LRQH�GHOOD�FRQ�

FHVVLRQH� GHOOD� %DLD� GL�
$VVDE�LQ�(ULWUHD�SHU�IRU-�
QLUH� VHUYL]L� DOOH� QDYL� LQ�
WUDQVLWR� QHO� PDU� 5RVVR�
�DQWLFLSD]LRQH� GHOO¶LPSH-�
JQR� LWDOLDQR� QHOOD� FRQ-�
TXLVWD� GHOOH� FRORQLH� QHO�
&RUQR�G¶$IULFD�� 
���,O� FDQDOH�� TXDQGR� IX�
DSHUWR� DO� WUDQVLWR� QHO�
������HUD�OXQJR�����NP��
ODUJR� FRPH� PLQLPR� ���
P� H� FRQ� XQD� SURIRQGLWj�
GL� ��P��PD�TXDVL� VXELWR�
VL� SRVH� PDQR� DOO¶DOOXQ�
JDPHQWR��DOODUJDPHQWR�H�
DSSURIRQGLPHQWR�� 1HO�
����� OD� OXQJKH]]D� HUD�
VWDWD� SRUWDWD� D� ���� NP�
�SHU�VXSHUDUH�L�EDVVLIRQ�
GL� GHO� ODJR� 0HQ]DOHK�
SUHVVR� 3RUWR� 6DLG��� OD�
ODUJKH]]D� � D� ��� P� H� OD�
SURIRQGLWj� D����P��$OWUL�
ODYRUL��YHQQHUR�LQWUDSUH�
VL� GRSR� OD� QD]LRQDOL]]D�
]LRQH� SHU� FRQVHQWLUH� LO�
WUDQVLWR�D�QDYL�SHWUROLHUH�
GD� ��� ���� WSO�� *Lj� QHO�
����� LO� FDQDOH� HUD� VWDWR�
XOWHULRUPHQWH� DOOXQJDWR��
DOODUJDWR� H� DSSURIRQGLWR�
ILQR�D����P��WDQWR�FKH�HUD�

DJLELOH�GD�QDYL�GD���������WSO��,Q�DOFXQH�VWUR]]DWXUH�QRQ�FRQVHQ�
WLYD�WXWWDYLD�LO�WUDQVLWR�FRQWHPSRUDQHR�GL�GXH�QDYL��/H�QDYL�GRYH�
YDQR�SURFHGHUH�LQFRORQQDWH�QHL�GXH�VHQVL�GL�FLUFROD]LRQH�DGHJXD�
WDPHQWH� GLVWDQ]LDWH� SHU� FRQVHQWLUH� JOL� LQFURFL� H� FRQ� OD� JXLGD� GL�
SLORWL�GHOOD�FRPSDJQLD��,Q�SUDWLFD�OD�WUDYHUVDWD�ULFKLHGHYD�FLUFD����
RUH���'L�IURQWH�DOOD�FRQWLQXD�FUHVFLWD�GHO�WUDIILFR�IX�FRVu�GHFLVD�OD�
FRVWUX]LRQH�� VX�FLUFD� OD�PHWj�GHO�SHUFRUVR��GL�XQ�QXRYR�FDQDOH�D�
ODWR�GHO�YHFFKLR�SHU� VXSHUDUH� OH� VWUHWWRLH� H� FRQVHQWLUH� OD�QDYLJD�
]LRQH�FRQWHPSRUDQHD�QHL�GXH�VHQVL��&Lz�KD�SHUPHVVR�GDOO¶DJRVWR�
�����GL�ULGXUUH�L�WHPSL�GL�DWWUDYHUVDPHQWR�FRO�WUDQVLWR�JLRUQDOLHUR�
GL����QDYL�FRQWUR�OH����LQ�SUHFHGHQ]D��,QROWUH�VRQR�YHQXWH�PHQR�
OH� OLPLWD]LRQL� SHU� OH� PHJD-QDYL� �VXSHUSHWUROLHUH� H� JUDQGL� SRUWD�
FRQWHQLWRUL��DWWXDOPHQWH�LQ�QDYLJD]LRQH�VXOOH�URWWH�SL��OXQJKH��/D�
FRVWUX]LRQH� GL� XQ� DUGLWR� SRQWH� VRVSHVR� GL� DWWUDYHUVDPHQWR� FRQ�
LPSDOFDWR�D����P�VXO�OLYHOOR�GHOO¶DFTXD�GHO�FDQDOH�GHWHUPLQD�SHUz�
XQ�WLUDQWH�G¶DULD�GL����PHWUL� 
���1HL� SULPL� GHFHQQL� VXFFHVVLYL� DOOD� LQDXJXUD]LRQH� GHO� FDQDOH� LO�
WUDIILFR�HUD�SUHYDOHQWHPHQWH�GD�6XG�D�1RUG�UHODWLYDPHQWH�DO�FDUL�
FR�FRQ�SUHYDOHQ]D�GL�PDWHULH�SULPH�YHUVR�O¶(XURSD��FRWRQH��LXWD��
FDXFFL���ODQD��VWDJQR��VHPL�ROHRVL�HFF��FRQWUR�SURGRWWL�LQGXVWULDOL�
LQ�VHQVR�RSSRVWR��1HO�SULPR�µ����VL�HUD�DIIHUPDWR�LO� WUDIILFR�SH�
WUROLIHUR�GDO�*ROIR�3HUVLFR��GLYHQWDWR�VHPSUH�SL�� ULOHYDQWH�H� WDO�
YROWD�VYROWR�DQFKH�FRQ�SHWUROLHUH�FKH�GRYHYDQR�LQROWUDUH�SDUWH�GHO�
FDULFR�WUD�6XH]�H�LO�0HGLWHUUDQHR�FRQ�ROHRGRWWR�SHU�ULGXUUH�LO�SH�
VFDJJLR�HQWUR�L� OLPLWL�SRVWL�GDO�FDQDOH�RSSXUH�DIIURQWDUH� OD� OXQJD�
URWWD�GHO�&DSR�GL�%XRQD�6SHUDQ]D� 
3L�� UHFHQWHPHQWH� LO� WUDIILFR� SHWUROLIHUR� q� VHQVLELOPHQWH� GLPLQXLWR�
SHU�O¶HQWUDWD�VXO�PHUFDWR�HXURSHR�GL�SHWUROLR�GD�DUHH�QRQ�ROWUH�6XH]��
0DUH�GHO�1RUG��1LJHULD��$QJROD��/LELD��5XVVLD��SDHVL�PHGLRULHQWDOL�
VHUYLWL�GD�ROHRGRWWL��6RQR�LQYHFH�LQ�IRUWH�FUHVFLWD�L�WUDIILFL�GL�FRQWH�
QLWRUL�VLD�QHO�VHQVR�6XG-1RUG�VLD�LQ�TXHOOR�1RUG-6XG� 
���,�SRUWL�SL��DWWLYL�D�OLYHOOR�PRQGLDOH�QRQ�VRQR�SL��TXHOOL�HXURSHL�H�
QRUGDPHULFDQL��PD�TXHOOL�GHO�3DFLILFR�QRUG-RFFLGHQWDOH�GL�&LQD��&R�
UHD�GHO�6XG��*LDSSRQH�H�GD�TXHVWL�PXRYH�XQ�WUDIILFR��HQRUPH�GL�FRQ�
WHQLWRUL�FRQ�SURGRWWL�LQGXVWULDOL��FRPSRQHQWL�H�VHPLODYRUDWL��3DUWH�GL�
TXHVWH� HVSRUWD]LRQL�GHVWLQDWH� DJOL�6WDWL�8QLWL� VHJXRQR� URWWH� FRQYHU�
JHQWL� D� 3DQDPD�� VH� GLUHWWL� D� SRUWL� DPHULFDQL� GHOOH� FRVWH� RULHQWDOL�
VXOO¶$WODQWLFR��PD�OD�VDWXUD]LRQH�GL�TXHO�FDQDOH��FRQ�DXPHQWR�QRWH�

 L igur ia Geograf ia 

————————— 

�6H�ODPHQWR�FKH�QRQ�VLDQR�FLWDWL�GXH�,WDOLDQL�FKH�KDQQR�DWWLYDPHQWH�VRVWH�
QXWR�OD�FRVWUX]LRQH�GHO�FDQDOH�GL�6XH]�DOOD�PHWj�GHOO¶����QRQ�q�SHU�HYLGHQ�
]LDUH�XQ�GLIHWWR�PD�SHU�XQD�UDJLRQH�FKH�SXz�IRUVH�HVVHUH�GHILQLWD�SHUVRQD�
OH�� 6RQR� VDYRQHVH� H� D� 6DYRQD� OD� YLD� SULQFLSDOH� H� SL�� XUEDQLVWLFDPHQWH�
SUHJHYROH�GHOOD�FLWWj�q�YLD�3DOHRFDSD��3LHWUR�3DOHRFDSD�QRQ�HUD�VDYRQHVH�H�
QRQ�HUD�SDUWLFRODUPHQWH�QRWR�FRPH�LQJHJQHUH�H�PLQLVWUR�GHO�UHJQR�GL�6DU�
GHJQD��PD�L�6DYRQHVL�JOL�HUDQR�SDUWLFRODUPHQWH�ULFRQRVFHQWL�SHUFKp�DYHYDQR�
FDSLWR� TXDQWR� LPSRUWDQWH� HUD� VWDWD� OD� VXD� D]LRQH� SHU� OD� UHDOL]]D]LRQH� GHO�
FDQDOH� GL� 6XH]� H� GHO� WUDIRUR� GHO� )UHMXV� SHU� SURPXRYHUH� OR� VYLOXSSR� GHOOD�
FLWWj� FKH� VDUHEEH� GLYHQWDWD� VXO� ILQLUH� GHO� VHFROR�� FRPH�*HQRYD�� WUD� OH� SL��
GLQDPLFKH�H�ULFFKH��DOORUD��QRQ�RJJL���GHO�QXRYR�5HJQR�G¶,WDOLD�SURWHVR�VX�
XQ�PDUH� QRQ� SL�� TXDVL� FKLXVR�PD� DSHUWR� DO� YDVWR�PRQGR� H� FRQ� XQ� EXRQ�
FROOHJDPHQWR�D�3DULJL��DOORUD�OD�FDSLWDOH�GHOOD�FXOWXUD�HG�HFRQRPLD�HXURSHD� 

 

3RUW�7DZILT��SRFR�D�6(�GL�6XH]���GRYH�LO�FDQDOH�VERFFD�QHO�PDU�5RVVR��*RRJOH�(DUWK� 
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YROH�GHL� WHPSL�H�GHL�FRVWL�GHO�VXR�XWLOL]]R��KDQQR�GLURWWDWR�JUDQ�SDUWH��
GL�WDOL�WUDIILFL�VX�XQD�URWWD�LQ�GLUH]LRQH�RFFLGHQWDOH�FRQ�SDVVDJJLR�DWWUD�
YHUVR�6LQJDSRUH��LO�FDQDOH�GL�6XH]�H�SURVHFX]LRQH�ROWUH�*LELOWHUUD��4XH�
VWD� URWWD� FRQ� UHODWLYR� IOXVVR� GL� QDYL� SRUWDFRQWHQLWRUL� GL� JUDQGLVVLPD�
VWD]]D�q�SHUFRUVD�DQFKH�QHO�VHQVR�RSSRVWR�WUD�1RUGDPHULFD-(XURSD�H�
2ULHQWH�DVLDWLFR� 
���,O�0HGLWHUUDQHR�q�GLYHQWDWR�FRVu�FHQWUDOH�ULVSHWWR�D�XQR�GHL�IOXVVL�
SULQFLSDOL� � GL�PHUFL� GHOO¶HFRQRPLD�PRQGLDOH�� /¶(JLWWR�� GRSR� DYHU�
LQYHVWLWR�QRWHYROL� ULVRUVH� ILQDQ]LDULH�QHO�SRWHQ]LDPHQWR�GHO� FDQDOH�
KD�DQFKH�DYYLDWR�XQ�DPEL]LRVR�SURJUDPPD�GL� VYLOXSSR�QHOOH�DUHH�
DG� HVVR� SURVVLPH� VLD� SHU� LPSOHPHQWDUYL� VHUYL]L� ORJLVWLFL�� VLD� SHU�
GDUH�DYYLR�DG�XQD�QXRYD�JUDQGH�]RQD�LQGXVWULDOH� 
/D� &LQD�� SURWDJRQLVWD� GHO� SL�� UDSLGR� H� LPSRQHQWH� VYLOXSSR� LQGX�
VWULDOH�H�SRUWXDOH�GHJOL�XOWLPL�GHFHQQL��q�RULJLQH�H�GHVWLQD]LRQH�GHL�
SL��LQJHQWL�WUDIILFL�VXOOD�URWWD�(VWUHPR�2ULHQWH�(XURSD��2JJL�q�LP�
SHJQDWD� D� VRVWHQHUH� XQD� XOWHULRUH� HVSDQVLRQH� GL� TXHVWL� WUDIILFL� FRO�
SURJHWWR�GL�1XRYD�YLD�GHOOD�6HWD��1RQ�VL� WUDWWD�RYYLDPHQWH�GL�XQD�
YLD�SHU�OD�VHWD�H�DOWUH�PHUFL�SUH]LRVH��PD�GL�FRQWHQLWRUL�GL�SURGRWWL�
LQGXVWULDOL� R� ORUR� FRPSRQHQWL� R� VHPLODYRUDWL� DQFKH� SHVDQWL� GD� DY�
YLDUH�SHU�YLD�PDULWWLPD��DWWUDYHUVR�6XH]��YHUVR� LO�PHUFDWR�HXURSHR�
LQ� FDPELR� GL� SURGRWWL� DJULFROL� H� LQGXVWULDOL� HXURSHL-� (¶� HYLGHQWH�
O¶LPSRUWDQ]D�FKH�SRVVRQR�DFTXLVLUH�LQ�TXHVWR�SURJHWWR�L�SRUWL�GHOOH�
FRVWH� VHWWHQWULRQDOL� PHGLWHUUDQHH� DO� VHUYL]LR� GHO� ULFFR� UHWURWHUUD�
HXURSHR� 
���,O�SRUWR�GL�*HQRYD�H�JOL�DOWUL�SRUWL�GHO�0DU�/LJXUH��GL�FXL�GRYUHEEH�
IDU�SDUWH�DQFKH�TXHOOR�GL�/LYRUQR��EHQ�D�QRUG��GHO�FDQDOH�GL�&RUVLFD��
GHOO¶(OED�H�GHO�FDQDOH�GL�3LRPELQR�FKH�JHRJUDILFDPHQWH�VHSDUDQR�LO�
EDFLQR�GHO�PDU�/LJXUH�GD�TXHOOR�GHO�0DU�7LUUHQR��FRVu�FRPH�TXHOOL�
GHOO¶$GULDWLFR�VHWWHQWULRQDOH�VRQR�RJJL�LQVHULWL�OXQJR�XQD�URWWD�LQ�FXL�
VL�FRQFHQWUD�FLUFD�XQ�VHVWR�GHOO¶LQWHUR�WUDIILFR�PDULWWLPR�PRQGLDOH� 
���,O� FRPSOHVVR� SRUWXDOH� GL�*HQRYD-6DYRQD�� RUD� JRYHUQDWR� GD� XQD�
FRPXQH� DXWRULW\� �PD� WDORUD� QHOO¶DUWLFROR� *HQRYD� H� 6DYRQD-9DGR�

/LJXUH�VRQR�WUDWWDWL�VHSDUDWDPHQWH�FRVu�FRPH�VRQR�VHSDUDWL�QHOOH�
VWDWLVWLFKH� VXO� UHODWLYR� WUDIILFR�� q� TXHOOR� SL�� YLFLQR� DO� UHWURWHUUD�
GHO� 1RUG-RYHVW� LWDOLDQR�� GHOOD� 6YL]]HUD� H� GHOOD� *HUPDQLD� VXG-
RFFLGHQWDOH�� FROORFDWR� FRP¶q� DO� WHUPLQDOH� VXG� GHOO¶DVVH� YLDULR�
HXURSHR�5RWWHUGDP-YDOOH�GHO�5HQR-$OSL-0HGLWHUUDQHR� 
���,�SRUWL�LWDOLDQL�LQVLHPH�DO�3LUHR�H�D�0DUVLJOLD�KDQQR�LO�YDQWDJJLR�
ULVSHWWR�D�TXHOOL�VXO�0DUH�GHO�1RUG�GL�ULFKLHGHUH���JLRUQL�GL�QDYLJD�
]LRQH� LQ�PHQR�SHU� OH�QDYL�GHOOD� URWWD�GD�H�SHU� O¶(VWUHPR�2ULHQWH��
3XUWURSSR�SHUz�TXHVWR�YDQWDJJLR�q� LQ�SDUWH�DQQXOODWR�GDOOD�VFDUVD�
HIILFLHQ]D�GHOOH�LQIUDVWUXWWXUH�VWUDGDOL��IHUURYLDULH��SRUWXDOL�H�SL��LQ�
JHQHUDOH�ORJLVWLFKH�D�6XG�GHOO¶DUFR�DOSLQR�FKH�D�VXD�YROWD�FRVWLWXL�
VFH�XQD�VRUWD�GL�EDUULHUD�ILVLFD��4XHVWL�SRUWL�VROOHFLWDQR�SHUFLz�LQ�
WHUYHQWL�PLJOLRUDWLYL�QHL�ORUR�FROOHJDPHQWL�FRQ�L�ULVSHWWLYL�UHWURWHUUD�
H�SXQWDQR�D�GRWDUVL�GL�SL��VSHFLDOL]]DWH�HG�HIILFLHQWL�VWUXWWXUH�SHU�OD�
PRYLPHQWD]LRQH�GHOOH�PHUFL��H�GHL�YLDJJLDWRUL��� 
���7UD� OH� RSHUH� GD� SRFR� LQDXJXUDWH� SHU� IDU� IURQWH� DO� WUDIILFR� GHL�
FRQWHQLWRUL� OXQJR�OD�QXRYD�YLD�GHOOD�VHWD�VL�SXz�FLWDUH� OD�JUDQGH�
SLDWWDIRUPD�QHOOD�UDGD�GL�9DGR�/LJXUH�SHU�DFFRJOLHUH�PHJD-QDYL�
SRUWDFRQWHQLWRUL��UHDOL]]DWD�DQFKH�FRQ�ILQDQ]LDPHQWR�GL�XQD�JUDQ�
GH�VRFLHWj�GL�ORJLVWLFD�HXURSHD�H�GL�XQ¶DOWUD�FLQHVH��PD�DQFRUD�LQ�
DWWHVD�GL�XQ�DGHJXDWR�FROOHJDPHQWR�DOOD�UHWH�DXWRVWUDGDOH�H�IHUUR�
YLDULD� 
���/¶DUWLFROR� GHO� GRFHQWH� GHOO¶8QLYHUVLWj� GHO� 3LHPRQWH� 2ULHQWDOH��
UHJLRQH�RYH�VL�WURYDQR�LPSRUWDQWL�LQWHUSRUWL��q�PHULWHYROH�GL�DWWHQ�
WD�OHWWXUD�VLD�SHU�OD�ULFFKH]]D�GL�LQIRUPD]LRQL�VLD�SHU�OH�ULIOHVVLRQL�
FKH� LPSOLFLWDPHQWH� VXJJHULVFH� UHODWLYDPHQWH� DOOH� RFFDVLRQL� GL�
PXRYR� VYLOXSSR� SHU� OD� SRUWXDOLWj� LWDOLDQD�� QRQ� VHQ]D� TXDOFKH�
SUHRFFXSD]LRQH� TXDQGR� VL� SHQVL� DOOH� SRVVLELOL� FRQVHJXHQ]H� GHOOD�
JXHUUD�FRPPHUFLDOH� WUD�6WDWL�8QLWL�H�&LQD�R��SHJJLR��TXHOOH�GHOOD�
SDQGHPLD�FKH�KD�GXUDPHQWH�FROSLWR� UHFHQWHPHQWH� � OD�&LQD�H�SRL�
WXWWD�O¶(XURSD� 
����������������������������������������������������������������������������(OYLR�/DYDJQD 
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���,Q�TXHVWR�PRQGR�LQ�UDSLGR�FDPELDPHQWR��IDWWR�VHPSUH�SL��GL�
FLWWj� SL�� R� PHQR� LQWHUFRQQHVVH�� DQFKH� OD� QRVWUD� /LJXULD� GHYH�
FRQYLYHUH�FRO�VXR�PLOLRQH�H�PH]]R�GL�UHVLGHQWL��SUREDELOPHQWH�
GHVWLQDWL�D�QRQ�FUHVFHUH�FRPH�LQ�DOWUH�UHJLRQL�GHO�PRQGR�D�FDX�
VD� GHO� IRUWH� LQYHFFKLDPHQWR� GHOOD� VXD� SRSROD]LRQH�� QRQ� FRP�
SHQVDWR�DGHJXDWDPHQWH�GDL�JLRYDQL�LPPLJUDWL� 
���/D�/LJXULD�KD�VYROWR�QHO�WHPSR�IXQ]LRQL�QRQ�PROWR�GLYHUVH�GD�
TXHOOH�GHOO¶2ODQGD��GL�FXL�SDUOD� LO�EHQ�GRFXPHQWDWR�DUWLFROR�GL�
'DULR� 8UVHOOL�� PHULWHYROH� GL� DWWHQWD� ULIOHVVLRQH� �q� SXEEOLFDWR�
DOOH�SDJJ���-��GL�TXHVWR�QXPHUR���2JJL�OD�QRVWUD�UHJLRQH�QRQ�q�
SL��FHQWUDOH�FRPH�O¶2ODQGD�QHOOH�UHWL�GL�VFDPEL�H�GL�FRPXQLFD�
]LRQL�� TXDVL� DO� EDULFHQWUR�GHOO¶(XURSD�SL�� LQGXVWULDOL]]DWD�� WHU�
]LDUL]]DWD� H� LQWHUFRQQHVVD��PD� q� SXU� VHPSUH� LPSRUWDQWH� FRPH�
QRGR� GHL� WUDIILFL� PHUFL� VXOOH� OXQJKH� GLVWDQ]H�� 2FFRUUHUHEEH�
TXLQGL� FRQVHQWLUH� DG� HVVD� �H� D� *HQRYD� LQ� SDUWLFRODUH�� GL� UDJ�
JLXQJHUH�GLPHQVLRQL�YHUDPHQWH�PHWURSROLWDQH��ILQR�D�L�PLOLRQH�
GL� DELWDQWL� VXOOD� FRVWD� WUD� 9DGR� H� &KLDYDUL� H� QHOO¶HQWURWHUUD�
FRPSUHVR� LO� 1RYHVH�� R� LQVHULUVL� FRPH� SROR� PHGLWHUUDQHR� QHO�
VLVWHPD�XUEDQR�GHO�1RUG-RYHVW�LWDOLDQR�D�VXR�WHPSR�SUHILJXUDWR�
GD�$GDOEHUWR�9DOOHJD��XQD�PHJDORSROL�FKH�SRWUHEEH�ODUJDPHQWH�
VXSHUDUH�L����PLOLRQL�GL�DELWDQWL�� 
���3XUWURSSR� SHUz� LO� WHUULWRULR� GHOOD� /LJXULD�� GRSR� OD� ULIRUPD�
DPPLQLVWUDWLYD�GHO�5HJQR�GL�6DUGHJQD��FG��³GHFUHWR�5DWWD]]L´��
FKH�QHO������WROVH�DOOD�SURYLQFLD�GL�*HQRYD�LO�FLUFRQGDULR�OLJX�
UH�GL�1RYL��QRQ�q�WDOH�GD�FRPSUHQGHUH�WXWWD�OD�GRWD]LRQH�LQIUD�
VWUXWWXUDOH� ORJLVWLFD� GL� XQ� JUDQGH� FHQWUR� SRUWXDOH� VH� QRQ� GRSR�
FRPSOHVVH�QHJR]LD]LRQL�FRO�3LHPRQWH� 
���*HQRYD�� FKH� VXELWR� GRSR� O¶XQLWj� G¶,WDOLD� HUD� WUD� OH�PDJJLRUL�
FLWWj� �SHU�SRSROD]LRQH�� LQ�FRPSHWL]LRQH�FRQ�0LODQR�FRPH�FHQ�
WUR�ILQDQ]LDULR��H�LQ�VHJXLWR�SULPR�FHQWUR�LQVHULWR�QHOOD�UHWH�LQ�
WHUQD]LRQDOH� GHL� WUDVSRUWL� DHUHL� �TXDQGR� TXHVWL� VL� VYROJHYDQR�
FRQ� LGURYRODQWL� H�GLULJLELOL���JLj�FDSLWDOH�GHOO¶LQGXVWULD�SHVDQWH�
GL�6WDWR��SULPR�FHQWUR�DG�DFFRJOLHUH�HVSUHVVLRQL�GHOOD�PRGHUQL�
Wj��GDO�FDOFLR�DO�FLQHPD�HFFHWHUD��KD�VWHQWDWR�PROWR�D�VHJXLUH�LO�
SURFHVVR�GL�FUHVFLWD�XUEDQD�QRQRVWDQWH�O¶DOODUJDPHQWR�QRWHYROH�
GHO�VXR�WHUULWRULR�FRPXQDOH�QHJOL�DQQL�WUD�OH�GXH�JXHUUH�H�RJJL�q�
VROR� DO� VHVWR� SRVWR� SHU� SRSROD]LRQH� H� ROWUH� LO� YHQWHVLPR� QHOOD�
FODVVLILFD��GHJOL�DHURSRUWL�QD]LRQDOL� 

���7XWWD�OD�QRVWUD�UHJLRQH�SUHVHQWD�XQD�JHRJUDILD�ILVLFD�GLIILFL�
OH�� FKH� FRPSRUWD� VHUL� ULVFKL� H� OHQWH]]D� QHOOD� FLUFROD]LRQH� D�
FDXVD�GHL�FDUDWWHUL�GHO�VXR�ULOLHYR�FKH�WHQGH�D�IUDPPHQWDUH�H�
LVRODUH� L�VXRL� LQVHGLDPHQWL��&HUWR�PROWH�DWWLYLWj� LQ�TXHVWD�FL�
YLOWj� XUEDQR-GLJLWDOH� SRVVRQR� HVVHUH� VYROWH� FRO� WHOHODYRUR� H�
SXUH�PROWL� VHUYL]L� SRVVRQR� HVVHUH� IRUQLWL� DWWUDYHUVR� LQWHUQHW��
PD�PROWH�DWWLYLWj�H�PROWL�VHUYL]L�ULFKLHGRQR�PRELOLWj� 
���/D� UHJLRQH� FRQVWD� GL� XQ� QXPHUR�PROWR� DOWR� GL� FRPXQL�� LQ�
JUDQ�SDUWH�DVVDL�SLFFROL�H�WDORUD�FRQ�XQ�FRVu�HVLJXR�QXPHUR�GL�
DELWDQWL� GD� UHQGHUOL� LQFDSDFL� GL� VYROJHUH� IXQ]LRQL� DWWLYH� GL�
JRYHUQR�GHO�ORUR�WHUULWRULR�H�JDUDQWLUH�L�SL��HOHPHQWDUL�VHUYL]L�
DOOD�SURSULD�SRSROD]LRQH��$GGLULWWXUD�VL�KDQQR�FRPXQL��FRPH�
5RQGDQLQD��)DVFLD�H�*RUUHWR��SURSULR�QHOOD�SURYLQFLD�PHWUR�
SROLWDQD�GL�*HQRYD��FRQ�PHQR�GL�����DELWDQWL 
���,Q� VRVWDQ]D� *HQRYD� H� JOL� DOWUL� FHQWUL� GHOOD� /LJXULD� VWDQQR�
IDWLFDQGR� D� FRQVHJXLUH� XQ¶DGHJXDWD� XUEDQL]]D]LRQH�� LQWHVD�
DQFKH� FRPH� UDJJLXQJLPHQWR�GL� XQD�PDVVD� FULWLFD�GL� SRSROD�
]LRQH� WDOH� GD�SRWHU� JRGHUH�GL� WXWWL� L�PRGHUQL� VHUYL]L��PD� VR�
SUDWWXWWR�GL�FRQQHWWLYLWj�FRQ�TXHOOD�UHWH�GLJLWDOH�FKH�FDUDWWHUL]�
]D� LO�PRQGR�FRQWHPSRUDQHR�SHUPHWWHQGR�GL� UHQGHUH� VRVWHQL�
ELOL�H� LQWHOOLJHQWL��VPDUW�� OH�FRQGL]LRQL�GL�YLWD�XUEDQD�� �FRPH�
FHUFDQR� GL� RWWHQHUH� R�PDQWHQHUH� OH� DPPLQLVWUD]LRQL� GL� $P�
VWHUGDP�R�GL�%DUFHOORQD� 
���3HU� FRQVHJXLUH� WDOL� RELHWWLYL� OD�/LJXULD� GHYH� VXSHUDUH� IRUWL�
GLIILFROWj� OHJDWH� VLD� DOOD� QDWXUD�GHO� VXR� WHUULWRULR� VLD� D� VFHOWH�
DQWLFKH� R� UHFHQWL� FKH� KDQQR� GHWHUPLQDWR�� FRQ� LO� GHJUDGR�� VH�
QRQ�OD�GLVWUX]LRQH�GL�QRWHYROL�EHQL�QDWXUDOL�H�FXOWXUDOL��DQFKH�
XQ�SUHRFFXSDQWH�LQYHFFKLDPHQWR�GHPRJUDILFR��1RQ�VDUj�IDFL�
OH�JDUDQWLUH�XQ�VRVWHQLELOH�VYLOXSSR�WXULVWLFR�H�GHOO¶DJULFROWXUD�
GHOOH�5LYLHUH�GRSR�XQ�IRUWLVVLPR�FRQVXPR�GL�VXROL�FROWLYDELOL�
D�IDYRUH�GL�XQ¶HGLOL]LD�VSHFXODWLYD��OD�FHPHQWLILFD]LRQH�H�URYL�
QD�GL�PROWH�VSLDJJH��HYLGHQWL�VIUHJL�DO�SDHVDJJLR��1RQ�PHQR�
DUGXR� VDUj� DQFKH� UDJJLXQJHUH� EXRQL� ULVXOWDWL� LQ� FDPSR� DP�
ELHQWDOH� �PLQRUL� HPLVVLRQL�GL�&2�� H�GL�SDUWLFRODWR��PHQR� LQ�
TXLQDPHQWR�DFXVWLFR�HFF���FRQVLGHUDWD�OD�QHWWD�SUHYDOHQ]D�GHL�
WUDVSRUWL�VX�JRPPD��H�QRQ�FRQ�ELFLFOHWWH��GDWH�OH�VWUDGH�VWUHWWH�
H�VSHVVR�LQ�HUWD�VDOLWD��PD�FRQ�PH]]L�SHVDQWL�GD�H�SHU�LO�VLVWH�
PD�SRUWXDOH������(�/�� 

 

$PVWHUGDP��*HQRYD�H�OD�/LJXULD 
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���(¶�XUJHQWH�SHU� O¶8QLRQH�HXURSHD�DIIUDQFDUVL�GDL�SDUD�
GLVL�ILVFDOL��SUHVHQWL�DQFKH�LQ�GLYHUVL�SDHVL�PHPEUL���/¶X�
VFLWD�GHO�5HJQR�8QLWR�GDOO¶8(�KD�VSLQWR�GLYHUVL�3DHVL�D�FKLHGHUH�
FKH�OD�UDWLILFD�GHO� IXWXUR�DFFRUGR�GL� OLEHUR�VFDPELR�WUD�8(�H�5H�
JQR� 8QLWR� VLD� FRQGL]LRQDWD� DOO¶HOLPLQD]LRQH� GHL� SDUDGLVL� ILVFDOL�
SRVWL�VRWWR�OD�VRYUDQLWj�GHO�5HJQR�8QLWR��LQ�SDUWLFRODUH�����GHSX�
WDWL�KDQQR�FKLHVWR�DO�*RYHUQR�IUDQFHVH�GL�IDUH�GHOOD�TXHVWLRQH�XQ�
DUJRPHQWR� GLULPHQWH� SHU� OD� UDWLILFD�� GD� SDUWH� GHOOD� )UDQFLD�� GL�
RJQL�DFFRUGR�FRPPHUFLDOH� WUD�5HJQR�8QLWR�H�8QLRQH�(XURSHD�H�
GL� VRVWHQHUH� TXHVWD� SRVL]LRQH� SUHVVR� JOL� DOWUL� VWDWL� PHPEUL�� /D�
TXHVWLRQH��FKH�SRWUHEEH�VHPEUDU�GHWWDWD�GD�XQD�VRUWD�GL�YHQGHWWD�
QHL� FRQIURQWL� GHJOL� DPLFL-QHPLFL� EULWDQQLFL�� LQ� UHDOWj� DQGUHEEH�
SRVWD�QHL�ULJXDUGL�GL�WXWWL�JOL�VWDWL�PHPEUL�8(�LQ�FXL�HVLVWRQR�VL�
WXD]LRQL�VLPLOL��H�WUD�HVVL�VRQR�L�3DHVL�%DVVL��FKH�WDQWD�RSSRVL]LRQH�
KDQQR� IDWWR� DOOH� UHFHQWL� ULFKLHVWH� GHJOL� ³VWDWL� GHO� VXG´� SHU� XQD�
PDJJLRU� FRQVLGHUD]LRQH� LQ� VHGH� HXURSHD� GHL� ORUR� SUREOHPL��PD�
QRQ�KDQQR�PDL�ULWHQXWR�GL�HOLPLQDUH�TXHVWR�³VFDQGDOR´��,O�GHQD�
UR��VL�GLFH��ID�JLUDUH�LO�PRQGR��PD�D�JXDUGDUH�XQ�SR¶�SL��GD�YLFLQR�
OH�FRVH��DQFKH�LO�GHQDUR�YLDJJLD�SDUHFFKLR�SURYRFDQGR�XQ¶HPRUUD�
JLD�GL�ULVRUVH�GDL�ELODQFL� VWDWDOL�JUD]LH�D�PHFFDQLVPL�VHPSUH�SL��
UDIILQDWL�GL�HOXVLRQH�HG�HYDVLRQH�ILVFDOH���3DUOLDPRQH�XQ�SR¶� 
���,Q�JHQHUDOH��OD�YHUD�TXHVWLRQH�q�TXHOOD�GHOOD�HQRUPH�VRWWUD]LRQH�
GL� ULVRUVH� DOOR� VYLOXSSR�� DOOR� VWDWR� VRFLDOH�� DL� VHUYL]L� GL� EDVH� QHO�
QRUG�FRPH�QHO�VXG�GHO�PRQGR��FRQ�FRQVHJXHQ]H�RYYLDPHQWH�GLI�
IHUHQWL�GD�XQ�SDHVH�DOO¶DOWUR��'¶DOWUR�FDQWR�-�SUHFLVD�LO�JLRUQDOLVWD�
)UDQFHVFR� 3HORVR� VX� ,QWHUQD]LRQDOH� -� L� WHQWDWLYL� GL� UDOOHQWDUH� OD�
IXJD�GHL�FDSLWDOL�ILQRUD�QRQ�KDQQR�GDWR�JUDQGL�ULVXOWDWL��L�VRJJHWWL�
FRLQYROWL�–�PXOWLQD]LRQDOL�� VWXGL� OHJDOL�� LVWLWXWL� ILQDQ]LDUL�–� VRQR�
LQILQLWDPHQWH�SL��HIILFDFL�H�UDSLGL�QHO�UHDOL]]DUH� OH� ORUR�VWUDWHJLH�
GL�TXDQWR�QRQ�ULHVFDQR�D� IDUH� OH� IDWLFRVH� OHJLVOD]LRQL�QD]LRQDOL�R�
JOL� DFFRUGL� WUD� SDHVL� H� RUJDQLVPL� VRYUDQD]LRQDOL� SHU� FHUFDUH� GL�
DUJLQDUH�LO�IHQRPHQR� 
���8QR�VWXGLR�GHOO¶8QLRQH�HXURSHD�GLIIXVR�QHOO¶RWWREUH������GLPR�
VWUD�FKH�GDO������DO������ L�SDHVL�GHOO¶8QLRQH�KDQQR�SHUVR� FLUFD�
���PLOLDUGL�GL�HXUR�DOO¶DQQR�D�FDXVD�GHOO¶HYDVLRQH�ILVFDOH�GRYXWD�DL�
FDSLWDOL� FROORFDWL� LQ�D]LHQGH�H� JLXULVGL]LRQL�RIIVKRUH��/¶,WDOLD�q�DO�
TXDUWR�SRVWR�LQ�(XURSD�WUD�L�SDHVL�FRQ�OD�PDJJLRUH�ULFFKH]]D�FRO�
ORFDWD� QHL� SDUDGLVL� ILVFDOL� VXSHUDWD� VROR� GD�*HUPDQLD�� )UDQFLD� H�
5HJQR�8QLWR��H�KD�SHUVR�RJQL�DQQR�XQD�PHGLD�GL������PLOLDUGL�GL�
HXUR��HTXLYDOHQWL�DOO¶������GHO�SLO� 
���2VVHUYD�0LNKDLO�0DVOHQQLNRY�FKH�©HVLVWRQR�HOHPHQWL�VWUXWWXUD�
OL��GL�FDUDWWHUH�JHQHUDOH��FKH�SHUPHWWRQR�GL�TXDOLILFDUH�XQD�GHWHU�
PLQDWD�JLXULVGL]LRQH�FRPH�SDUDGLVR� ILVFDOH��'REELDPR�SUHQGHUH�
LQ� FRQVLGHUD]LRQH� GXH� JUDQGL� FDWHJRULH�� 1HOOD� SULPD� ULHQWUDQR�
DOFXQL� SDHVL� FKH� VL� VRQR� GRWDWL� GL� JLXULVGL]LRQL� VSHFLDOL]]DWH� QHO�
JDUDQWLUH� RSDFLWj� H� SRFD� WUDVSDUHQ]D�� FKH� FRRSHUDQR� SRFR�� ,Q�
TXHVWR�FDVR�VL�SDUOD�GL�VHJUHWH]]D��1HOOD�VHFRQGD�FL�VRQR�L�SDUDGLVL�
ILVFDOL� FKH� FKLDPLDPR� ³VRFLHWDUL´� SHUFKp� DGRWWDQR� XQ� VLVWHPD�
ILVFDOH�FKH� IXQ]LRQD�FRPH�XQ�SXQWR�G¶DSSURGR�SHU�L�SURILWWL�UHD�
OL]]DWL� GDOOH�PXOWLQD]LRQDOL� DOWURYH�� HURGHQGR� OD�EDVH� LPSRQLELOH�
GL�DOWUL�SDHVLª� 
���3HU�TXHVWL�PRWLYL��LO�7D[�MXVWLFH�QHWZRUN��7MQ���XQ¶RUJDQL]]D]LR�
QH� LQWHUQD]LRQDOH� LQGLSHQGHQWH� FUHDWD� QHO� ������ VWLOD� GXH� OLVWH��
8QD� SHU� L� SDUDGLVL� ILVFDOL� FKH� FRQVHQWRQR� DOOH� PXOWLQD]LRQDOL� GL�
VIXJJLUH�DO�ILVFR�JUD]LH�DG�DOLTXRWH�VXL�SURILWWL�SDUWLFRODUPHQWH�EDV�
VH�H�D�EDVL�LPSRQLELOL�HVWUHPDPHQWH�ULGRWWH�DWWUDYHUVR�DUWLILFL�OHJL�
VODWLYL�H�FRQWDELOL��(�XQD�EDVDWD�VXO�SULQFLSLR�GHO�³VHJUHWR�ILQDQ]LD�
ULR´�� RYYHUR� VXOO¶RFFXOWDPHQWR� SDU]LDOH� R� WRWDOH� GHL� FDSLWDOL�� (YL�
GHQWHPHQWH�OD�OLQHD�GL�FRQILQH�WUD�OH�GXH�FDWHJRULH�q�PROWR�VRWWLOH��H�
VSHVVR�LQ�HQWUDPEH�OH�FODVVLILFKH�WURYLDPR�JOL�VWHVVL�SDHVL� 
���/D�FODVVLILFD�UHGDWWD�GDO�7MQ�YHGH�DL�SULPL�GLHFL�SRVWL�–�ROWUH�D�
3DHVL�%DVVL�� 6YL]]HUD��/XVVHPEXUJR�� 6LQJDSRUH��%DKDPDV��+RQJ�
.RQJ�–�EHQ�TXDWWUR�WHUULWRUL��LVROH�9HUJLQL�EULWDQQLFKH��LVROH�&D\�
PDQ��%HUPXGD��%DOLYDWR�GL�-HUVH\��SRVWL�VRWWR�LO�GRPLQLR�EULWDQ�
QLFR��,O�TXDGUR�FKH�VL�GHOLQHD�GLFH�XQD�FRVD�FKLDUD��VLD�SXUH�VRWWR�
OH� PHQWLWH� VSRJOLH� GL� TXDOFKH� LVROD� UHPRWD�� O¶(XURSD� H� JOL� 6WDWL�
8QLWL��FRPH�PRVWUDYD�DQFKH�OD�OLVWD�QHUD�GHOO¶8H��JLRFDQR�XQ�UXR�
OR�GL�SULPR�SLDQR�LQ�TXHVWR�PHFFDQLVPR� 
���/D�VHFRQGD�FODVVLILFD�GL�7MQ��TXHOOD�GHL�SDHVL�FKH�FRQVHQWRQR�LO�
PDVVLPR�GL�VHJUHWH]]D�ILQDQ]LDULD��YHGH�DO�SULPR�SRVWR��QHDQFKH�
D�GLUOR�� OD� 6YL]]HUD�� 6HJXRQR�� WUD� JOL� DOWUL�� 6WDWL�8QLWL�� LVROH�&D\�
PDQ��6LQJDSRUH��/XVVHPEXUJR��*HUPDQLD��3DHVL�%DVVL��6LJQLILFD�
WLYD�OD�SUHVHQ]D�GL�+RQJ�.RQJ�LQ�HQWUDPEH�OH�OLVWH��SHU�QRQ�GLUH�
GHL�3DHVL�%DVVL��GHOOD�6YL]]HUD�H�GHO�/XVVHPEXUJR� 
���,O�IHQRPHQR�QRQ�ULJXDUGD�VROR�L�SDHVL�SRYHUL�R�QRQ�LQGXVWULDOL]]D�
WL��6WDWL�FRPH�OD�*UHFLD��O¶,WDOLD�H�LO�3RUWRJDOOR�–�ULOHYD�DQFRUD�O¶RUJD�

 

9$5,(�'$/�021'2��-��9$5,(�'$/�021'2��-��9$5,(�'$/�0�

 L igur ia Geograf ia 

 
 
QL]]D]LRQH�–� VRQR� VWDWL�PHVVL� LQ� JLQRFFKLR�� DOPHQR� LQ� SDUWH�� GD�
GHFHQQL�GL�HYDVLRQH�ILVFDOH�H�GL�VDFFKHJJLR�GHOOH�ULVRUVH�SXEEOLFKH��
UHDOL]]DWL�DWWUDYHUVR�L�SDUDGLVL�ILVFDOL�H�OD�VHJUHWH]]D�ILQDQ]LDULD� 
���(SSXUH�LQ�(XURSD�SUHYDOJRQR�LQWHUHVVL�QD]LRQDOL�R�OHJDWL�D�UHOD�
]LRQL�SROLWLFKH�HG�HFRQRPLFKH�LQWHUQD]LRQDOL��SHU�FXL�VSHVVR�L�FUL�
WHUL�VFHOWL�SHU�LQGLYLGXDUH�VRJJHWWL�QRQ�FRRSHUDQWL�VRQR�SLXWWRVWR�
IUDJLOL��&L�VRQR�SRL�DOWUL�VWDWL�HXURSHL�FKH��VHFRQGR�GLYHUVL�RVVHUYD�
WRUL��KDQQR�FRPSRUWDPHQWL�DVVLPLODELOL�D�TXHOOL�GHL�SDUDGLVL�ILVFD�
OL��1RQ�D�FDVR� LQ�XQ�UDSSRUWR�2[IDP�GHO������VL�RVVHUYDYD��©)LQ�
GDO�SULQFLSLR� O¶8H�VL�q� IRFDOL]]DWD�HVFOXVLYDPHQWH� VX�JLXULVGL]LRQL�
H[WUDHXURSHH��7DOH�VFHOWD�PHWWH�D�VHULR�ULVFKLR�OD�FUHGLELOLWj�GHO�SUR-�
FHVVR��GDO�PRPHQWR�FKH�DOFXQL�VWDWL�GHOO¶8QLRQH��FRPH�O¶,UODQGD��LO�
/XVVHPEXUJR�H� L�3DHVL�%DVVL� UDSSUHVHQWDQR� L�SDUDGLVL� ILVFDOL� SL��
DJJUHVVLYL�DO�PRQGR��SHUPHWWHQGR�DG�DOFXQH�GHOOH�SL��JUDQGL�FRU�
SRUDWLRQ�JOREDOL�GL�PLQLPL]]DUH�OD�SURSULD�FRQWULEX]LRQH�ILVFDOHª� 
���'L�FRQVHJXHQ]D�2[IDP�SURYDYD�DG�DQDOL]]DUH�³L����SDHVL�PHP�
EUL� GHOO¶8QLRQH�� DWWHQHQGRVL� DL� FULWHUL� GL� EODFNOLVWLQJ� 8H´�� 'D�
TXHVWD�LQGDJLQH�ULVXOWDYD�³FKH�DOPHQR�TXDWWUR�SDHVL�GHOO¶8QLRQH�
�,UODQGD�� /XVVHPEXUJR�� 0DOWD�� 3DHVL� %DVVL�� GRYHVVHUR� HVVHUH�
LQFOXVL�QHOOD�OLVWD�QHUD�HXURSHD´��3HU�TXHVWR��WUD�OH�DOWUH�FRVH��QHO�
GRFXPHQWR�VL�FKLHGHYD�³GL�PHWWHUH�LQ�FDPSR�PLVXUH�DSSURSULD�
WH�GL�FRQWUDVWR�DL�SDUDGLVL�ILVFDOL�HXURSHĹ ��,Q�SDUWLFRODUH��DIIHU�
PDYD� LO� UDSSRUWR�� ³YDQQR� LQWURGRWWH� QXRYH� PLVXUH� OHJLVODWLYH�
FRPXQLWDULH�VXOOH�SUDWLFKH�ILVFDOL�GDQQRVH�H�XQ¶DOLTXRWD�HIIHWWLYD�
PLQLPD�VXJOL�XWLOL�GHULYDQWL�GD�SDJDPHQWL�GL�UR\DOWLHV�H�LQWHUHV�
VL´��4XLQGL�³QRQ�YDQQR�ULPDQGDWL�L�SDVVL�YHUVR�O¶DUPRQL]]D]LRQH�
ILVFDOH�QHOOD�8H´��D�SDUWLUH�GDOOD�SURSRVWD�VXOOD�EDVH�LPSRQLELOH�
FRPXQH�SHU�O¶LPSRVWD�VXOOH�D]LHQGH����*�*�� 
 
0DLV� TXHLMR��PHQRV� OHLWH�� D� UHFHLWD� SDUD� RV� ODFWLFLQLRV�
DoRULDQRV� � SL��IRUPDJJLR��PHQR�ODWWH��OD�ULFHWWD�SHU�L�ODWWLFLQL�
GHOOH�$]]RUUH��� TXHVWR� LO� WLWROR� GHOO¶DUWLFROR� GL� XQ� QRWR� JLRUQDOH�
SRUWRJKHVH��3XEOLFR�������������LOOXVWUDWR�GD�TXHVWD�EHOOD�IRWR� 

���,Q� UHDOWj�� FKH� QHOO¶DUFLSHODJR� DWODQWLFR� FL� VL� RFFXSL� GL� DOOHYD�
PHQWR�ERYLQR�q�GHO�WXWWR�QRUPDOH��GDWR�FKH�OH�$]]RUUH��FRQ�XQD�
VXSHUILFLH� FKH� q� VROR� LO� ����� GHOO¶LQWHUR� 3RUWRJDOOR�� IRUQLVFRQR�
FLUFD�LO�����GHO�ODWWH�H�LO�����GHO�IRUPDJJLR�SURGRWWL�QHO�3DHVH��
,Q�TXHVW¶XOWLPR�TXLQTXHQQLR��D�IURQWH�GL�XQD�SURGX]LRQH�WRWDOH�
GL�ODWWH�LQ�OHJJHUR�DXPHQWR��VL�q�DVVLVWLWR�D�XQ�DXPHQWR�VROR�GHO�
OD� SURGX]LRQH� GL� IRUPDJJLR�� PHQWUH� ULVXOWDQR� LQ� GLPLQX]LRQH�
WXWWL�JOL�DOWUL�GHULYDWL��GDO� ODWWH�8+7��R�XOWUD-SDVWRUL]]DWR�� ODWWH�
LQ�SROYHUH� H� \RJXUW� �FDODWL� GL� SRFKLVVLPR�� DO� EXUUR� �-������GDO�
�������DOOD�SDQQD��-������3RLFKp�L�SURGXWWRUL�VRQR�PROWR�DWWHQWL�
DOOD�JHQHUDOH�FULVL�HXURSHD�GHL�ODWWLFLQL��VL�SUHRFFXSDQR�GL�VHJXL�
UH�L�PXWDPHQWL�QHL�JXVWL�GHL�FRQVXPDWRUL�H� IDYRULUH�O¶HFFHOOHQWH�
IRUPDJJLR�D]]RUULDQR��WUD�FXL�q�QRWR�DQFKH�DOO¶HVWHUR�LO�³6mR�-RU�
JH´��R�PHJOLR�4XHLMR�GD� LOKD�GH�6mR�-RUJH���PD�GL�FXL�HVLVWRQR�
PROWH� YDULHWj� GLYHUVH� DQFKH� SHUFKp� QRQ� WXWWR� q� YDFFLQR� �WUD� L�
IRUPDJJL�GL�FDSUD��DG�HVHPSLR��YD�ULFRUGDWR�LO�GHOL]LRVR�³TXHLMR�
GD� LOKD´��IRUPDJJLR�GHOO¶LVROD����6H�QH�SURGXFH�GDSSHUWXWWR��PD�
LO�����GHOOD�SURGX]LRQH�YLHQH�GDOO¶LVROD�GL�6mR�0LJXHO�����*�*�� 
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4XDOFKH�ULIOHVVLRQH�VXOOD�'DG��OD�GLGDWWLFD�D�GLVWDQ]D 
���$�PHWj�PDJJLR�q�DUULYDWD�LQ�UHGD]LRQH�OD�OHWWHUD�GL�XQD�&ROOHJD�H�L�
³VDJJL´�GL�DOFXQL�VXRL�DOXQQL��WXWWL�GHO�/LFHR�VFLHQWLILFR�GL�&DUUDUD��
VX�TXHVWD�QRYLWj�GHOOH� WHOH-OH]LRQL��3HU�PRWLYL�GL� LPSDJLQD]LRQH�KR�
VFHOWR� DOFXQL� WHVWL� �PH�QH� VFXVLQR� JOL� HVFOXVL��� VXOOD� FXL�DXWHQWLFLWj�
GHYR� FUHGHUH� DOOD� ORUR� LQVHJQDQWH� �PD� VX�XQ� FDVR�KR�TXDOFKH� GXE�
ELR���TXDQWR�DJOL�HUURUL��GLUHL�VROR�GL�EDWWLWXUD�H�GL�SXQWHJJLDWXUD��EHQ�
QRWR� SXQWR� GROHQWH�� KR� GRYXWR� IDU� TXDOFKH� PLQXVFROR� LQWHUYHQWR��
FRPH�VHPSUH����*�*�� 
 
&DUR�GLUHWWRUH� 
&RPH�GRFHQWH� VRFLD� GHOO¶$,,*�YRUUHL�� VH�PH� OR� SHUPHWWL�� HVSULPHUH�
TXDOFKH�FRQVLGHUD]LRQH�VXOOD�³PHUDYLJOLRVD�GLGDWWLFD�D�GLVWDQ]D��TXHO�
OD�LQ�FXL�FL�PHWWL�LO�GRSSLR�GHO�WHPSR�D�IDU�FDSLUH�PHWj�GHOOH�FRVH�D�XQ�
TXDUWR�GHOOD�FODVVH´��FLWD]LRQH�QRQ�PLD�� 
2UPDL�GD�FLUFD�GXH�PHVL�H�PH]]R�QHOOD�VFXROD�LWDOLDQD�VWLDPR�VSHULPHQ�
WDQGR� OH� ³PDJQLILFKH� H� SURJUHVVLYH� VRUWL� GHOOD� 'D'´� JUD]LH� DOOD� TXDOH�
QDWLYL�GLJLWDOL�VL�UHOD]LRQDQR�³O¶XQ�FRQWUR�O¶DOWUR�DUPDWL´�FRQ�VHQLOL�GLJLWD�
OL]]DWL� 
3RWUHL�SDVVDUH�LQ�UDVVHJQD�OH�QXPHURVH�FRPXQLFD]LRQL�VSHVVR�WDUGLYH�
R�WDOYROWD�WURSSR�SUHFRFL�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH��JOL�LQQXPHUH�
YROL� ³ZHELQDU´� SHU� DJJLRUQDUH� L� GRFHQWL� GL� RJQL� RUGLQH� H� JUDGR�� R�
HOHQFDUH�L�YDUL�VORJDQ�FRQ�L�TXDOL�VL�DIIHUPD�LO�GLULWWR�DOO¶LVWUX]LRQH�H�LO�
IDWWR�FKH�OD�VFXROD�QRQ�VL�IHUPD��PD�«�SUHIHULVFR�GDU�YRFH�DG�DOFXQL�
PLHL�VWXGHQWL�L�FXL�VFULWWL��YL�JDUDQWLVFR��VRQR�DXWHQWLFL�H�VLQFHUL��HUURUL�
GL�LWDOLDQR�FRPSUHVL� 
����������������������������������������������������������������������������$QQDOLD�)UDQ]RQL 
 
���2UPDL� OH�VFXROH�VRQR�FKLXVH�GD�ROWUH�XQ�PHVH� LQ� WXWWD� ,WDOLD� FRPH�
SUHFDX]LRQH�SHU�HYLWDUH�FKH�DWWUDYHUVR�LO�FRQWDWWR�XPDQR�VL�GLIIRQGD�LO�
FRQWDJLR�GD�&RYLG����R�&RURQDYLUXV��3HU�TXHVWR�PRWLYR�OD�VFXROD�LQ�
TXHVWR�SHULRGR�KD�GRYXWR�WURYD�
UH�XQ�PRGR�GLYHUVR�GL�RSHUDUH�� 
*OL� LQVHJQDQWL� H� JOL� VWXGHQWL�
LQIDWWL� GHYRQR� ULVSHWWLYDPHQWH�
DGDWWDUVL� DG� LQVHJQDUH� H� DG� LP�
SDUDUH� D� GLVWDQ]D� XWLOL]]DQGR�
VWUXPHQWL�GLJLWDOL�� 
/¶HFFH]LRQDOLWj� GHOOD� VLWXD]LRQH�
HG� LO� IDWWR� FKH�PROWL� LQVHJQDQWL�
QRQ� KDQQR� JUDQGH� GLPHVWLFKH]�
]D� FRQ� DSS� H� VWUXPHQWL� GLJLWDOL�
KDQQR�LQJHQHUDWR�XQ�SR¶�GL�FRQ�
IXVLRQH� H� TXLQGL� GRSR� L� SULPL�
PRPHQWL�GL�VPDUULPHQWR�LQ�FXL�L�
GRFHQWL�KDQQR�GRYXWR�SHQVDUH�D�
FRPH� RUJDQL]]DUH� LO� SURSULR�
PRGHOOR� GL� LQVHJQDPHQWR� q� FR�
PLQFLDWD� OD�GLGDWWLFD� D�GLVWDQ]D��
LQ� IRUPH� GLYHUVH� D� VHFRQGD�
GHOO¶HWj�GHJOL�DOXQQL� 
'D� XQD� SDUWH� F¶q� VWDWR� FKL� KD�
VHPSOLFHPHQWH� FRPLQFLDWR� D�
GDUH� FRPSLWL� VRYUDFFDULFDQGR�
QRL� UDJD]]L� H� GDOO¶DOWUD� FKL� KD�
VXELWR�RUJDQL]]DWR�YLGHR-OH]LRQL�
LQ�GLUHWWD�R�OH]LRQL�DXGLR�R�YLGHR�
UHJLVWUDWH� �VLD� SXU� XWLOL]]DQGR�
SLDWWDIRUPH�HG�DSS�GLIIHUHQWL�� 
,Q�JHQHUDOH�SHUz�QRQ�SXz�RYYLD�
PHQWH� HVVHUH� RUJDQL]]DWR� OR�
VWHVVR�QXPHUR�GL�RUH�GL�OH]LRQH�
SUHYLVWR� GDO� QRUPDOH� RUDULR�
VFRODVWLFR�� XQ� SR¶� SHUFKp� JOL�
VWXGHQWL� QRQ� SRVVRQR� VWDUH� WURSSH� RUH� GDYDQWL� DG� XQR� VFKHUPR� PD�
DQFKH�SHUFKp�QRQ�WXWWL�SRVVRQR�WHFQLFDPHQWH�DFFHGHUH�DOOD�FRQQHVVLR�
QH�LQWHUQHW�SHU�FRVu�WDQWR�WHPSR� 
1RQ�WXWWH�OH�IDPLJOLH�LWDOLDQH�SXUWURSSR�KDQQR�XQ�IDFLOH�DFFHVVR�DOOD�
UHWH�R�KDQQR�XQ�QXPHUR�VXIILFLHQWH�GL�WDEOHW�R�SF�D�GLVSRVL]LRQH��SHU�
QRQ� SDUODUH� GHO� IDWWR� FKH� SL�� SHUVRQH� LQ� IDPLJOLD� SRWUHEEHUR� DYHU�
ELVRJQR�GL�FRQQHWWHUVL�SHU�PRWLYL�GL�VWXGLR�R�GL�ODYRUR� 
/H�VFXROH�SHU�TXHVWR�PRWLYR�KDQQR�IDWWR�XQ�VRQGDJJLR�WUD�JOL�VWXGHQWL�
H� OH� IDPLJOLH� SHU� FDSLUH� OH� GLIILFROWj� GL� FRQQHVVLRQH� H� SHU� VDSHUH� VH�
KDQQR�GLVSRQLELOLWj�GL�SF�R� WDEOHW�R�DOWUR�HG�KDQQR�PHVVR�D�GLVSRVL�
]LRQH�LQ�FRPRGDWR�G¶XVR�L�SURSUL�WDEOHW� 
,O�ODYRUR�GHJOL�LQVHJQDQWL�q�QHFHVVDULDPHQWH�FDPELDWR�SHUFKp�LO�FRQ�
WHQXWR�GHOOH�ORUR�OH]LRQL�KD�GRYXWR�DGDWWDUVL�DG�XQR�VFKHUPR�HG�HVVHUH�
FRQGLYLVR�� DQFKH� FKL� DYHYD� VFDUVH� FRPSHWHQ]H� GLJLWDOL� KD� GRYXWR�
LPSDUDUH�D�IDUH�YLGHR�H�DG�XVDUH�YDULH�DSS� 
8Q�DOWUR�SUREOHPD�FKH�VL�VWD�SRQHQGR�q�TXHOOR�GHOOD�YDOXWD]LRQH�GHOOH�
LQWHUURJD]LRQL� H� GHOOH� YHULILFKH� VFULWWH� GHJOL� DOXQQL� FKH� FHUWDPHQWH�
QRQ�SRWUj�HVVHUH�OD�VWHVVD�FKH�VL�ID�D�VFXROD� 
,Q� FRQFOXVLRQH� OD� GLGDWWLFD� D� GLVWDQ]D� GHYH� SRUVL� RELHWWLYL� GLIIHUHQWL�
GD�TXHOOL�GHOOD�VFXROD�QRUPDOH��FRPH�SHU�HVHPSLR�PDQWHQHUH�LO�FRQ�
WDWWR�FRQ�QRL�VWXGHQWL�H�IUD�GL�QRL��DQFKH�GDQGRFL�XQ�RUDULR�GD�VHJXLUH�
SHU� VFDQGLUH� OD� JLRUQDWD�� (¶� LPSHQVDELOH� ULSHWHUH� OD� VFXROD� QRUPDOH�
FKH�KD�XQ�RUDULR�PROWR�SL��LQWHQVR�PD�TXHVWR�SHULRGR�GL�FULVL�VDQLWD�

ULD�SXz�VHUYLUH�D�IDU�FDSLUH�DOOD�VFXROD�FKH�JOL�VWUXPHQWL�GLJLWDOL�SR�
WUDQQR�HVVHUH� HIILFDFHPHQWH�XWLOL]]DWL� DQFKH�TXDQGR�VL� WRUQHUj� DOOD�
QRUPDOLWj��������������������������������������������1LFFROz�%RQJLRUQL���FO��,,D�'� 
 
���0DL�DYUHL�SHQVDWR�FKH�OD�VFXROD��FRPH�WXWWL�OD�FRQRVFLDPR��TXHOOD�
FKH� FL� DFFRPSDJQD� RUPDL� GD� GLYHUVL� DQQL�� ILQ� GD� TXDQGR� HUDYDPR�
EDPELQL��VL�VDUHEEH�WUDVIRUPDWD� LQ�FLz�FKH�q�DGHVVR��/D�VFXROD�SR�
WUHL�SDUDJRQDUOD�D�XQ�GROFH��TXHVW¶XOWLPR�q�IRUPDWR�GD�GLYHUVL�LQJUH�
GLHQWL��L�TXDOL��WXWWL�LQ�HJXDO�PLVXUD��FRQFRUURQR�D�UHDOL]]DUH�XQ�EXRQ�
SURGRWWR��$QFKH�VH�QRQ�VL�WUDWWD�GL�EXUUR��XRYD��IDULQD��]XFFKHUR��VL�
SXz� SDUODUH� GL� VRFLDOL]]D]LRQH�� DPLFL]LD�� FRQGLYLVLRQH�� DSSUHQGL�
PHQWR� �DQFKH� VWUHVV� H� DQVLD���� WXWWR� FLz� IRUPD� XQ� DQQR� VFRODVWLFR�
FRPSOHWR�PD�SXUWURSSR�OD�GLVWDQ]D�KD�DYXWR�FRPH�HIIHWWR�FROODWHUD�
OH�TXHOOR�GL�WDJOLDUH�IXRUL�DOFXQH�FRPSRQHQWL��DQGDQGR�DG�LQWDFFDUH�
LO�SHUIHWWR�HTXLOLEULR�FKH�GDYD�YLWD�DG�XQ�RUGLQDULR�DQQR��4XHOOR�FKH�
GL�TXHVWL�³LQJUHGLHQWL´�FL�q�ULPDVWR�q�LQGXEELDPHQWH�O¶DSSUHQGLPHQ�
WR�� LO� FKH� VLFXUDPHQWH� q� RWWLPR�� SHUz� OD� VFXROD� VHQ]D� LQVHJQDQWL��
VHQ]D�DOXQQL��VHQ]D�UDSSRUWL�XPDQL�QRQ�q�GHILQLELOH�WDOH��QRQ�DYHUH�
LO�VRVWHJQR�GL�XQ�DPLFR�R�XQ�SURIHVVRUH��LO�FRQIURQWR�FRQ�LO�FRPSD�
JQR�GL�EDQFR�R�DQFKH�XQD�ULVDWD�R�XQD�FKLDFFKLHUD�DO�PRPHQWR�JLX�
VWR��UHQGRQR�OH�FRVH�PROWR�SL��GLIILFLOL��,Q�WXWWR�FLz��TXHOOR�FKH�YHUD�
PHQWH�PL�GLVSLDFH��q�FKH�TXHVWH�FRVH��FRPH�PROWR�VSHVVR�DFFDGH��VL�
GDQQR� SHU� VFRQWDWH� PD� TXDQGR� YHQJRQR� D� PDQFDUH� VH� QH� FDSLVFH�
O¶LPSRUWDQ]D��QRQ�PL�VRQR�PDL�DFFRUWD�GL�TXDQWR��XPDQDPHQWH�SDU�
ODQGR��OD�VFXROD�PL�DYHVVH�UHJDODWR�ILQR�D�FKH�TXHVWR�DVSHWWR�QRQ�q�
YHQXWR�PHQR��GL�TXDQWR�HVVD�QRQ� VLD�VROR�SHVDQWH�R� VWUHVVDQWH�PD�
FKH� DQ]L�� FL� UHJDOD� GHOOH� RFFDVLRQL� PHUDYLJOLRVH� GL� VFDPELR� H� GL�
FRQIURQWR�� /D� YHUVLRQH� D� ³GLVWDQ]D´� ULGXFH� QRWHYROPHQWH� TXHVWL�
DVSHWWL��FRPH�KR�JLj�GHWWR��DQFKH�VH�PL�ULWHQJR�PROWR�IRUWXQDWD�SHU�
FKp� OD� PDJJLRU� SDUWH� GHJOL� LQVHJQDQWL� VL� LPSHJQDQR� D� IRQGR� SHU�

PDQWHQHUH�YLYR�LO�UDSSRUWR�SUR�
IHVVRUH-DOXQQR�DO�PDVVLPR�GHOOH�
ORUR�SRVVLELOLWj���&RPXQTXH�F¶q�
TXDOFRVD� GL� SRVLWLYR� LQ� WXWWR��
LQIDWWL�� SHU� HVHPSLR�� DEELDPR�
JXDGDJQDWR�OD�SRVVLELOLWj�GL�IDUH�
OH]LRQH� LQ�SDQWRIROH�� LO�FKH�QRQ�
q� SRFR�� RSSXUH� GL� VYHJOLDUFL�
PROWR�SL�� WDUGL� ULVSHWWR� D� FRPH�
IDFHYDPR� VROLWDPHQWH�� ,QGXE�
ELDPHQWH� FRVH� HQWUDPEH� PROWR�
EHOOH����$QFKH�VH�OH�OH]LRQL�VRQR�
GLYHQWDWH�XQ�FRQWLQXR�³SURI�QRQ�
OD�VHQWR�EHQH´�³SURI� LO�ZLIL�QRQ�
IXQ]LRQD´�³SURI�KD�LO�PLFURIRQR�
GLVDWWLYDWR´� H� OD� VROX]LRQH� DG�
RJQL�SUREOHPD�q�GLYHQWDWD� ³HVFL�
H�ULHQWUD�GDOOD�ULXQLRQH´��FKH�SRL�
q�OD�YHUVLRQH�PRGHUQD�GHO�FODVVL�
FR� H� FDVDOLQJR� PHWRGR� GL� VSH�
JQHUH� H� ULDFFHQGHUH� TXDOFRVD�
TXDQGR� QRQ� IXQ]LRQD��� VRQR�
FRPXQTXH� PROWR� JUDWD� DL� PLHL�
LQVHJQDQWL�� FKH� VR�FKH�VL� VWDQQR�
LPSHJQDQGR�PROWR�SHUFKp�DQFKH�
ORUR�VRQR� VWDWL�FDWDSXOWDWL�GD�XQ�
JLRUQR� DOO¶DOWUR� LQ� TXDOFRVD� GL�
PDL� VSHULPHQWDWR� SULPD�� H� VL�
VRQR� GLPRVWUDWL� FRPH� VHPSUH�
PROWR�GLVSRQLELOL�H�FRPSUHQVLYL��
$WWHQGR� FRQ� DQVLD� LO� JLRUQR� GL�
SRWHU� ULDEEUDFFLDUH� WXWWL�� H�� SHU�
DGHVVR��PL�OLPLWR�D�IDUOR�YLUWXDO�

PHQWH������0DWLOGH�'DOOH�0XUD���FO���D�(� 
 
���6H�TXDOFKH�PHVH�ID�PL�DYHVVHUR�GHWWR�FLz�FKH�VDUHEEH�VXFFHVVR�H�
LO� UHODWLYR� ³DGDWWDPHQWR´� GHOOD� GLGDWWLFD�� LQ� WXWWD� VLQFHULWj�� QRQ� JOL�
DYUHL�FUHGXWR��HSSXUH�HFFRFL�TXD��O¶,WDOLD�VWD�SDVVDQGR�XQ�PRPHQWR�
GLIILFLOH�H�FUHGR�YH�QH�VLDWH�DFFRUWL��&Lz�RYYLDPHQWH�KD�SRUWDWR�GHL�
UDGLFDOL� FDPELDPHQWL� QHOOD� JLj� GLIILFROWRVD� YLWD� GHJOL� VWXGHQWL�� ID�
FHQGROL�VWDUH�D�FDVD��7XWWR�PROWR�EHOOR�GLUHWH�H�LQYHFH�OD�VFXROD�KD�
GHFLVR�GL� VHJXLUFL� ILQR�DOOH�QRVWUH� DELWD]LRQL�� FRQ� OD�'$'��HK��QR��
QRQ�YXRO�GLUH�SDSj�LQ�LQJOHVH��q�XQ�DFURQLPR��'LGDWWLFD�D�'LVWDQ]D���
HFFR�TXLQGL� OH�PLH� LPSUHVVLRQL�VXO�SDSj� LQJOHVH��'XUDQWH� OH�SULPH�
VHWWLPDQH� OD� VLWXD]LRQH� HUD� PROWR� FRQIXVD�� RJQL� SURIHVVRUH� XVDYD�
XQD� SLDWWDIRUPD� GLYHUVD�� ILQFKp� O¶LVWLWXWR� KD� RSWDWR� SHU� 0LFURVRIW�
7HDPV��XQD�YHUVLRQH�SL��³EXVLQHVV´�GL�6N\SH��RYYLDPHQWH�DOO¶LQL]LR�
F¶q� VWDWD� TXDOFKH� GLIILFROWj�PD� FRPH�XQ� JUXSSR�GL� DOSLQLVWL� VLDPR�
ULXVFLWL�D�VXSHUDUH�TXHVWD�PRQWDJQD�LPPDJLQDULD��$G�RJJL�OD�VLWXD�
]LRQH�VL�q�QRUPDOL]]DWD��DEELDPR�XQ�RUDULR�VHWWLPDQDOH� �SL��R�PH�
QR���SUHVWLDPR�DWWHQ]LRQH�D�WXWWH�OH�OH]LRQL��SL��R�PHQR��H�FL�VLDPR�
FRQFHVVL�SXUH�LO�OXVVR�GHOOH�YDFDQ]H�SDVTXDOL��RYYHUR�XQ�SHULRGR�GL�
ULSRVR�GDOOR«��VWDUH�D�FDVD��/D�VLWXD]LRQH�DOO¶DSSDUHQ]D�VXUUHDOH�VWD�
GLYHQWDQGR�OD�QRUPDOLWj��FLz�PL�SUHRFFXSD"�1R��PD�F¶q�FRPXQTXH�
XQ�ILOR�GL�PDOLQFRQLD��DOOH�YROWH�TXDVL�FRPLFD��ULSHQVDQGR�D�³FRPH�
HUD�SULPD�GHOOD�TXDUDQWHQD�IRU]DWD´�����&ODXGLR�0DLRUDQD��FO��,,D��'� 
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���&RPH�IDFHYDPR�LQ�SDVVDWR��LQ�TXHVWR�QXPHUR�HVWLYR�GHO�JLRUQDOH�SXEEOLFKLDPR�DOFXQH�FRVH�³OHJJHUH´��DGDWWH�D�IDU�SDVVDUH�
TXDOFKH�RUD�GL�XQD�JLRUQDWD�SLRYRVD��6L�WUDWWD�GL�GXH�FUXFLYHUED��OD�FXL�VROX]LRQH�WURYHUHWH�QHO�QXPHUR�GL�VHWWHPEUH��� 

$�WXWWL�L�OHWWRUL�OD�5HGD]LRQH�DXJXUD�EXRQ�GLYHUWLPHQWR��H�EXRQD�HVWDWH��SHU�TXDQWR�SRVVLELOH��� 

 
'(),1,=,21, 

2UL]]RQWDOL�����0DULQD�D�1(�GL�6DYRQD�-�����
,PSRUWDQWH� FLWWj� GHOOD�0HVHWD� VSDJQROD� -� ����
&HQWUR�DOOD�SHQGLFL�VXG-RULHQWDOL�GHO�0��3ROOL�
QR� -� ��� ,Q� VDQVFULWR� ³UHOD]LRQH� VWUHWWD´� -� ���
&HQWUR� GHO� &DWDQ]DUHVH� -� ���� 3URYLQFLD� GHO�
3LHPRQWH�-�����,VWLWXWR�1DXWLFR�-�����5XVFHOOL�-�
����8QD�/XFUH]LD��VWXGLRVD�QDSROHWDQD�GL� ILQH�
6HLFHQWR� -� ���� 8QR� VFUHHQLQJ� WHVW� XVDWR� LQ�
JUDYLGDQ]D�-�����³=HSSD´�WUD�XRPR�H�XQD�QRWD�
PXVLFDOH�-�����&RORUDQWH�VLQWHWLFR�-����)UXWWR��
LEULGR�WUD�PDQGDULQR�H�SRPSHOPR�-�����)RUPD�
WRVFDQD� SHU� LO� FRQR� GHL� SLQL� -� ����&HOHQWHUDWL�
PDULQL�-�����8QD�GHOOH�TXDWWUR�GHOOD�/XQD�-�����
$QWLFD�SRSROD]LRQH�JHUPDQLFD�GHOOD�9DODFFKLD�
-�����*DOOHULD�VRWWHUUDQHD�VFDYDWD�SHU�GUHQDUH�
DFTXD� GDO� VRWWRVXROR� DOOH� RDVL� -� ���� %HOOD�
FLWWDGLQD� GHOO¶(VWUHPDGXUD� SRUWRJKHVH� -� ����
$VVRFLD]LRQH� /LEUDL� ,WDOLDQL� -� ��� &DPSR�
YLVLYR� -� ���� &RVu� q� QRWR� LO� FDQWDQWH� 3DXO�
%UDGOH\�&RXOLQJ�-�����/D�ORQGLQHVH�8QLYHU�
VLW\�RI�$UWV�-�����&RPXQH�OLJXUH�-�����3DVWLF�
FLQR� -� ����*URVVR� FHQWUR� GHOOD� SURYLQFLD� GL�
/DWLQD�-�����&RPXQH�PRQWDQR�GHOOD�SURYLQ�
FLD�GHOO¶�$TXLOD�-����0DJJLRUDQD�ILDPPLQJD�
-����3LDQJHUHVWL�D�«�/LVERQD� 
 

9HUWLFDOL�� � ���1RPH� LQGLJHQR� VXGDPHULFDQR�
GHO�PRJDQR��M L��-����&RPXQH�QHOOD�YDOOH�GHO�6DQJUR��LQ�SURYLQFLD�GL�&KLHWL�-����3RUWR�SXJOLHVH��GRYH�XQ�WHPSR�IDFHYD�FDSROLQHD�³/D�YDOLJLD�
GHOOH�,QGLH´�-����,QVHUWDEOH�&DUGLDF�0RQLWRULQJ�-����1RPH�PDVFKLOH�LQGLDQR�-����6WHOOD�PROWR�OXPLQRVD�QHOOD�FRVWHOOD]LRQH�GHO�&HQWDXUR�-����$UHD�
FRQ�YHJHWD]LRQH�LQ�XQ�GHVHUWR�-����&RGLFH�,$7$�GHOO¶DHURSRUWR�JUHFR�GL�/jULVVD�-����9LOODJJLR�GHOO¶(VWRQLD�-�����$QDORJR�-�����8QD�GDQ]D�GHO�
IRONORUH�EUDVLOLDQR�-�����'L�QRPH�1HUHR��IX�VLQGDFR�GL�9HQH]LD�QHJOL�DQQL�2WWDQWD�-�����,QJHJQHUH�LWDOLDQR�SLRQLHUH�GHOO¶DOWD�IHGHOWj�-�����7HUPL�
QH�GLIIXVR�LQ�PROWH�OLQJXH�DXVWUDQHVLDQH��FRQ�VLJQLILFDWR�GL�³IRU]D�YLWDOH´�-�����/¶$VVRFLD]LRQH�GHOOH�EDQFKH�-�����8QD�GHOOH�DEEUHYLD]LRQL�GL�
QXPHUR�-�����&KL�QXQ�VH�VFRUDJJLD�D�µ5URPD�-�����/¶$OYDU�ILQODQGHVH�-�����8Q�WL]LR�FKH�YLYH�D�%UDVLOLD�HG�q�VX�)DFHERRN��DQFKH�FHUFDQGR�VX�
,QWHUQHW�QRQ�KR�WURYDWR�PLJOLRU�GHILQL]LRQH��SLFFROR�DLXWLQR��GL�FRJQRPH�ID�$ODJ��-������6HFRQGR��H�XOWLPR��DLXWLQR���VFULYL�1(1$*,1$�SDUWHQ�
GR�GDO�EDVVR��DO�FRQWUDULR��q�XQ�SDUROD�PLVWHULRVD�FKH�QRQ�VL�SXz�ULYHODUH«��-�����3LDQWH�DQQXH�RULJLQDULH�GHO�3HU���DQFKH�GL�FDUDWWHUH�FRPPHVWL�
ELOH�-�����&UHDWXUH�PLWRORJLFKH�GHO�IRONORUH�JLDSSRQHVH�-�����)DPLJOLD�GL�6DXUL�-�����,VROD�QHO�PDUH�G¶,UODQGD�-�����/H�FRVWROH�ODWLQH�-�����/R�ID�LO�
FROLQR�-�����&RPXQH�UXUDOH�GHO�1LJHU�-�����&RJQRPH�WHGHVFR�-�����&RJQRPH�LQGLDQR�-�����,O�QRPH�GHO�SDGUH�GL�+LWOHU�-�����,O�ILXPH�SL��OXQJR�
GHOOD�/LJXULD�³ODWR�VHQVX´�-�����/LQJXDJJLR�IHOLQR�-�����3LDQR�HGXFDWLYR�LQGLYLGXDOL]]DWR�-�����0DODWWLD�GHL�GHQWL�GRYXWD�D�LSRPLQHUDOL]]D]LRQH�
�DFURQLPR��-�����2UD�RODQGHVH�-�����9HURQD�-�����/RFR�FLWDWR� 
 

 

*,2&+,�(�&85,26,7$¶ 
�D�FXUD�GHOOD�5HGD]LRQH� 

'(),1,=,21, 
2UL]]RQWDOL�����&RQILQD�D�1�FRQ�OD�7XUFKLD�-����&RPXQH�«�PHWDOOR�
DOFDOLQR�-����&LWWj�����NP�D�1�GL�/LVERQD�-�����6SLDJJLD�GL�%DUFHOOR�
QD�-�����&LWWj�LQJOHVH�VXO�ILXPH�6RDU�-�����)LJXUD�PLQRUH�GHOOD�PLWR�
ORJLD�JUHFD�-�����,O�QXRYR�DFURQLPR�GHOOD�7LUUHQLD�GL�1DYLJD]LRQH�-�
����6L�DIIDFFLD�D�XQ�EHO�ODJKHWWR�YXOFDQLFR�-�����1RPH�GL�XQ�JUXSSR�
URFN�EULWDQQLFR�IRQGDWR�QHO������ -�����3LWWRUHVFKH�TXHOOH�GHO� ILXPH�
9HUGRQ�-�����,Q�6SDJQD�FL�SDVVD�VRSUD�LO�SHGRQH��-�����&LWWDGLQD�GHOOD�
/XQLJLDQD� -� ���'RPDQL� ODWLQR� -� ����2UJDQL]]D]LRQH� VFLHQWLILFD�GHO�
ODYRUR�-�����&RPSOHVVR�GL�QRUPH�FHULPRQLDOL� -�����/R�VHQWH�FKL�KD�
IDPH�-�����9L�VL�WLHQH�XQ�SDOLR�-�����7XWHODQR�OD�VDOXWH�-�����$IIOXHQWH�
GL�GHVWUD�GHO�5HQR�-�����1RQ�q�RVWLOH�-�����/D�FLWWj�GHOO¶$FURSROL�-�����
8QD� ³1DSROL´� OLJXUH� -� ��� 8Q� %RFFDQHJUD� -� ���� 3URYLQFLD� VXG-
RFFLGHQWDOH�GHOO¶$UDELD�-�����&DQWDXWULFH�DXVWUDOLDQD�-�����3RVWD�FHUWL�
ILFDWD�-�����0DFHOODLR�-�����*UDQGH�DUFKLWHWWR�ILQQLFR������-������-�
����&LWWDGLQD�PDUFKLJLDQD�-�����&RPXQH�GHO�0LODQHVH�-�����,Q�6LFLOLD�
FH�Q¶q�XQD�G¶RUR� 
 
 

9HUWLFDOL�� � ��� 3HU� DELWDQWL� q� LO� WHU]R� FRPXQH� GHOOD� /LJXULD� -� ���
5HVLGHQ]D�SURWHWWD�-����,QVHJQDPHQWR�RQ�OLQH�-����=RQD�-����&LWWj�
GHOOD�%DVVD�1RUPDQGLD�-����(OHWWURWUHQR�-����6DOHUQR�-����8Q�JHQH�
UH� GL� PROOXVFKL� ELYDOYL� -� ���� &RPXQH� GHO� 3RWHQWLQR� -� ���� 8QD�
JUDQGH�GLVWHVD�PDULQD�-�����6WUXPHQWR�GL�PLVXUD�HOHWWURQLFR�-�����
$FURQLPR�LQJOHVH�SHU�XQ�VLVWHPD�GL�JRQILDJJLR�SQHXPDWLFL� -�����
4XDUWLHUH�ULFFR�GL�%HHU�6KHYD�-�����)DEEULFD�GL�DUPL�DPHULFDQD�-�
����(� DOWUH� FRVH� -� ����2UJDQL]]D]LRQH� LUODQGHVH� -����� ,QWHUIDFFLD�
JUDILFD� SHU� O¶XWHQWH� -� ����3LFFROR� FRPXQH� IUDQFHVH� QHL� 3LUHQHL� -�
���� /DQG� WHGHVFR� -� ���� )UDJUDQ]D� -� ����$WURILD�PXVFRODUH� -� �����
3LFFROR�DJR�ULFXUYR�-�����%DJQD�7UHYLVR�-�,O�7RXULQJ�-�����/HWWHUD�
JUHFD� -� ����6DWHOOLWH�PLQRUH�GL�1HWWXQR�� VFRSHUWR�QHO� ����� -� ����
(VVHUL� PLWRORJLFL� JLDSSRQHVL� -� ���� %DJQDWR� GDO� 0HUXOD� -� � ����
���FRUULJH�-�����8Q�WLSR�GL�GLHWD�-�����/D�FRPSDJQLD�DHUHD�GL�$OSL�
WRXU�-�����&RPSRVWR�HOHWWULFDPHQWH�QHXWUR�-����6XRQR�RQRPDWR�
SHLFR�-�����6WUXWWXUH�GL�DFFRJOLHQ]D��DFURQLPR�� -�����)LXPH�DIUL�
FDQR�-�����'XH�YRFDOL�-�����6L�IUDQFHVH� 
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5&6�0HGLD�*URXS��������SS����� 
 

���3LDFHYROH� H� VFRUUHYROH� YROXPHWWR�� XVFLWR� QHO� �����
SUHVVR�OH�HGL]LRQL�,O�0XOLQR�H�ULSUHVHQWDWR�QHJOL�,WLQH�
UDUL�G¶DXWRUH�GHO�&RUULHUH�GHOOD�6HUD��7UDWWDQGR�GL�IHU�
URYLH�� q� JLj� XQ� SRFKLQR� LQGLHWUR�� YLVWR� FKH� Gj� FRPH�
DQFRU�GD�ILQLUH�OD�VWD]LRQH�GL�1DSROL�$IUDJROD��LQ�IXQ�
]LRQH�GDO�JLXJQR�������OD�FRVD�QRQ�PHUDYLJOLD��SHUFKp�
-�VH�OH�OLQHH�WUDGL]LRQDOL�VRQR�³VWDWLFKH´��VL�SHQVL�DOOD�
QRVWUD�*HQRYD-9HQWLPLJOLD�FKH�DVSHWWD�VHPSUH�FKH�VL�
SRQJD�PDQR�DOO¶XOWLPR�WUDWWR�GL�UDGGRSSLR��-�O¶DOWD�YH�
ORFLWj�SHU�IRUWXQD�ID�SDVVL�DYDQWL�UDSLGDPHQWH�H� -�FR�
PH�FL�FRQIHUPD�O¶DXWRUH�-�KD�LO�PLJOLRU�VLVWHPD�HXUR�
SHR�GL�VHJQDODPHQWR�H�JHVWLRQH�GHO� WUDIILFR��QRWR�FR�
PH�(5706-(7&6��(XURSHDQ�5DLO�7UDIILF�0DQDJHP-�
HQW�6\VWHP�(XURSHDQ�7UDLQ�&RQWURO�6\VWHP�����*�*�� 
 

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

���,O�WHVWR�GL�$OEHUWR�6DLEHQH�QRQ�q�XQD�VHPSOLFH�VWRULD�
GHOOD�QRWD�DVVRFLD]LRQH�)$,� �)RQGR�$PELHQWH� ,WDOLD�
QR���FRPH�LO�WLWROR�SXz�IDU�SHQVDUH��EHQVu�XQ�UDFFRQWR�
GL� FRPH� OD� WXWHOD� GHO� SDHVDJJLR� H� TXHOOD� GHL� PRQX�
PHQWL�VWRULFL�VL�VLDQR�HYROXWH�QHO�FRUVR�GHO�'RSRJXHU�
UD��D�SDUWLUH�GDOOH�ORWWH�GL�,WDOLD�1RVWUD�ILQR�DG�DUULYDUH�
DOOD� QDVFLWD� GHO� )$,�� VXO�PRGHOOR� GHO�1DWLRQDO� 7UXVW�
EULWDQQLFR� H� DO� VXFFHVVR� FKH� OR� KD� SRUWDWR� DG� DYHUH�
TXDVL�����PLOD�VRFL�QHO�������/¶DXWRUH�FHOHEUD�ILJXUH�
IRQGDPHQWDOL�GL�TXHVWD�EDWWDJOLD�SHU�O¶DPELHQWH�FRPH�
$QWRQLR�&HGHUQD��XQR�GHL�SULPL�DPELHQWDOLVWL�LWDOLDQL��
5HQDWR�%D]]RQL�� DUFKLWHWWR�� HVSHUWR� GL� UHVWDXUR� H� FR-
IRQGDWRUH� GHO� )$,�� HG�(OHQD�&URFH�� ILJOLD� GHO� JUDQGH�
LQWHOOHWWXDOH�%HQHGHWWR�&URFH��9LHQH�LQILQH�JLXVWDPHQWH�
RVVHUYDWR�FRPH�QHO�QRVWUR�3DHVH�LO�FRQFHWWR�GL�WXWHOD�GHO�
SDHVDJJLR� VLD� SHU� DQQL� VWDWR� GHFODVVDWR� D� XQ� VHPSOLFH�
YDORUH� QRVWDOJLFR� YHUVR� OXRJKL� DPHQL� FKH�QRQ�FL� VRQR�
SL���TXDQGR�LQYHFH�LO�SDHVDJJLR�UDSSUHVHQWD�XQ�VLJQLIL�
FDWR�EHQ�SL��DPSLR��VSHFLDOPHQWH�SHU�L�JHRJUDIL�FKH�GD�
VHPSUH� OR� VWXGLDQR� QRQRVWDQWH� OD� SRFD� FRQVLGHUD]LRQH�
ULFHYXWD�GDOOD�VRFLHWj����/�%�� 
 

$�� 6ർංൾඇඓൺ�� 6�� ,ආൺඓංඈ��/D� VWLUSH� GHO� YLQR��
1RELOL�DVFHQGHQ]H�H�LQFURFL�EDVWDUGL�GHL�YLQL�
SL��DPDWL��0LODQR��6SHUOLQJ�	�.XSIHU��������
SS����� 
 

��$WWXDOPHQWH�LQ�(XURSD�VRQR�SUHVHQWL�FLUFD��������YL�
WLJQL��XQD�ULFFKH]]D�JHQHWLFD�FKH�QRQ�q�ULVFRQWUDELOH�LQ�
QHVVXQD�DOWUD�VSHFLH� HUEDFHD�R�DUERUHD�DGGRPHVWLFDWD��
&RPH�q�SRVVLELOH�TXHVWD�ELRGLYHUVLWj"�/D� VSLHJD]LRQH�
VFLHQWLILFD�q�EHQ�GHVFULWWD�GD�$WWLOLR�6FLHQ]D�H�6HUHQD�
,PD]LR��ULVSHWWLYDPHQWH�GRFHQWH�RUGLQDULR�GHOO¶8QLYHU�
VLWj�GL�0LODQR�H�ULFHUFDWULFH�GHOO¶8QLYHUVLWj�GL�0RGHQD��
L�TXDOL��QHOO¶DIIURQWDUH�O¶RULJLQH�H�O¶HYROX]LRQH�GHL�SULQ�
FLSDOL�YLWLJQL�LWDOLDQL��FRPSLRQR�XQD�YHUD�H�SURSULD�JHR�
JUDILD� VWRULFD� GHO� YLQR�� SDUWHQGR� GDL� *UHFL�� SDVVDQGR�
SHU�L�5RPDQL��ILQR�DG�DUULYDUH�DOOD�ULYROX]LRQH�SURGXWWL�
YD�SRUWDWD�QHOOD�/DQJKH�GD�&DPLOOR�%HQVR�FRQWH�GL�&D�
YRXU�H�DO�GLVDVWUR�GHOOD�ILOORVVHUD��/D�YLWLFROWXUD��VL�VD��q�
GD� VHPSUH� XQ� DUJRPHQWR� PROWR� DSSUH]]DWR� QHOO¶DP�
ELHQWH�GHL�JHRJUDIL��VLD�D�VFRSR�GL�ULFHUFD�VLD�SHU�SLDFH�
UH��FRPH�GLVVH�XQ�JLRUQR�D�OH]LRQH�XQ�PLR�GRFHQWH��GL�
FXL�QRQ�q�QHFHVVDULR�IDUH�LO�QRPH�����/�%���������������������������������������� 

3��%ඈඇඈඋൺ��)HUPLDPR�LO�FRQVXPR�GL�VXROR��
,O� WHUULWRULR� WUD� VSHFXOD]LRQH�� LQFXULD� H� GH�
JUDGR��%RORJQD��,O�0XOLQR��������SS����� 
 

���3DROD� %RQRUD�� JHRJUDID� GHOO¶8QLYHUVLWj� GL� %ROR�
JQD�� VL� RFFXSD� GD� WHPSR� GL� FRQVXPR� GL� VXROR�� XQ�
WHPD� FKH� SXUWURSSR� IDWLFD� DG� HQWUDWH� QHO� GLEDWWLWR�
SROLWLFR�QRQRVWDQWH�L�GDWL�GHOO¶,635$�VHJQDOLQR�FKH�
LQ�,WDOLD�YHQJRQR�FRQVXPDWL���PT�GL�VXROR�DO�VHFRQ�
GR��FRQ�XQD�PHGLD�GL�ROWUH���PT�DO�VHFRQGR�GD�ROWUH�
���DQQL��2OWUH� D� GHQXQFLDUH� OD� FDWWLYD� JHVWLRQH� GHO�
VXROR�QHO�QRVWUR�3DHVH��O¶DXWULFH�FRPSLH�DOFXQH�LQWH�
UHVVDQWL� RVVHUYD]LRQL� VXO� FRQFHWWR� GL� SDHVDJJLR� H�
VXOO¶XWLOL]]R� LPSURSULR�GL� WDOH� WHUPLQH�QRQ� VROWDQWR�
QHO�OLQJXDJJLR�TXRWLGLDQR�PD�DQFKH�D�OLYHOOR�VFROD�
VWLFR�H�DFFDGHPLFR��,QROWUH�YLHQH�SRVWD�O¶DWWHQ]LRQH�
VXOOD� GLIIHUHQ]D� WUD� WXWHOD� GHO� SDHVDJJLR� H� WXWHOD�
GHOO¶DPELHQWH�� VSHVVR� XWLOL]]DWL� FRPH� WHUPLQL� LQWHU�
VFDPELDELOL��PD�LQ�UHDOWj�FRQFHWWL�EHQ�GLYHUVL�WUD�OR�
UR�QRQRVWDQWH�SRVVDQR�DQGDUH�GL�SDUL�SDVVR�LQ�PROWL�
FRQWHVWL�WHUULWRULDOL��5LDVVXPHQGR��XQ�WHVWR�EUHYH�PD�
PROWR� GHQVR� GL� FRQFHWWL� H� FULWLFR� DO� SXQWR� JLXVWR���
�/RUHQ]R�%URFDGD� 
 

6�� &ൺඉൺඌඌඈ� �D� FXUD� GL��� 5DSSRUWR� VXOOH�
HFRQRPLH�GHO�0HGLWHUUDQHR�������1DSROL��
&15-,ඌආൾൽ������� 
 

���,O�UDSSRUWR�DQQXDOH�GHOO¶,VWLWXWR�GL�6WXGL�VXO�0HGL�
WHUUDQHR�GHO�&�1�5��QRQ�ID�FKH�PHWWHUH�LO�GLWR�VXOOD�
SLDJD��RVVLD�RVVHUYD�FKH� L�SDHVL�DIIDFFLDWL� DO�QRVWUR�
PDUH� VYLOXSSDQR� WURSSR� OHQWDPHQWH�TXHOOH� WHFQROR�
JLH� FKH� SRWUHEEHUR� PLJOLRUDUH� XQD� VLWXD]LRQH� UHVD�
VHPSUH�SL��FRPSOHVVD�GDL�FDPELDPHQWL�FOLPDWLFL�LQ�
FRUVR�� 6L� ID�� SHU� HVHPSLR�� RVVHUYDUH� FKH� LQ� TXDVL�
PH]]R�VHFROR�OD�TXRWD�GHOOH�HQHUJLH�ULQQRYDELOL�QHL�
SDHVL� HXUR-PHGLWHUUDQHL� q� DXPHQWDWD� GL� GXH� VROL�
SXQWL� SHUFHQWXDOL�� H� SHUVLQR� O¶HOHWWULFLWj� GD� HQHUJLD�
VRODUH� q� EDVVD�� QRQRVWDQWH� O¶DEERQGDQWH� VROHJJLD�
PHQWR��PHQWUH�q�DQFRUD�HFFHVVLYR�O¶XVR�GL�ELRFRP�
EXVWLELOL�FRPH�OD�OHJQD��,O�IRUWH�DFFUHVFLPHQWR�GL�SR�
SROD]LRQH�VXO� OLWRUDOH�DIULFDQR��GD����PLOLRQL�D�����
QHOO¶XOWLPR� FLQTXDQWHQQLR�� SRUWHUj� DG� XQD� SHQXULD�
G¶DFTXD��LQGLSHQGHQWHPHQWH�GDOOD�VLFFLWj��PD�DQFKH�
GRYXWD� VROR� DOO¶LUUHJRODULWj� GHOOH� SUHFLSLWD]LRQL� H� D�
FRQVXPL� QRQ� FRQWUROODWL�� O¶LQQDO]DPHQWR� GHOOH� WHP�
SHUDWXUH�GHOO¶DULD�H�GHOOH�DFTXH�PDULQH�ULFKLHGH�O¶LQ�
WHUYHQWR�GHJOL�VWDWL��SHU�HYLWDUH��WUD�O¶DOWUR��O¶HURVLRQH�
FRVWLHUD� FKH� SRWUHEEH� LQIOXLUH� QHJDWLYDPHQWH� SHUVL�
QR�VXO�WXULVPR��'L�WDQWH�FRVH�VL�RFFXSD�O¶,ඌආൾൽ��ർඁൾ�
KD� SHU� PLVVLRQH� O¶LGHQWLILFD]LRQH� H� O¶DQDOLVL� GHOOH�
GLQDPLFKH�GHL�SURFHVVL�GL�FUHVFLWD�H�VYLOXSSR�VRFLR-
HFRQRPLFR�GHL�SDHVL�GHOO¶DUHD�PHGLWHUUDQHD��SHU�FXL�
OD�VXD�ULFHUFD�-�FRQ�XQ�DSSURFFLR�IRUWHPHQWH�LQWHUGL�
VFLSOLQDUH� -� VL� FRQFHQWUD� VX� WHPL� VSHFLILFL� TXDOL� OR�
VWXGLR� GHOOH� PLJUD]LRQL�� O¶HQHUJLD� H� O¶DPELHQWH�� OD�
QDWXUD�GHL�SURFHVVL�GL�VYLOXSSR�HFRQRPLFR�H�VRFLDOH��
OD�ORJLVWLFD�H�L�WUDVSRUWL�� OR�VYLOXSSR�XUEDQR�� OR�VYL�
OXSSR�GHOOH�LQIUDVWUXWWXUH�GL�UHWH�H�OD�GLIIXVLRQH�GHOOH�
WHFQRORJLH� LQ� DPELWL� VRFLR-HFRQRPLFL� H� FXOWXUDOL�� LO�
SDWULPRQLR� DUWLVWLFR� H� FXOWXUDOH�� LQ� XQ¶RWWLFD� DQFKH�
GL�LQIRUPD]LRQH����*�*�� 
 

(�� 0ൾඇൽඎඇං�� 7UHQL� H� 6WD]LRQL�� 0LODQR��

6(*1$/$=,21,�	�5(&(16,21, 
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