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�ŝ� ĨƌŽŶƚĞ� ĂůůĂ�ŵŽƌƚĞ� ƐŝĂŵŽ� ƚƵƫ�ƵŐƵĂůŝ͘�
YƵĞƐƚŽ�ğ� ŝů�ŵĞƐƐĂŐŐŝŽ�ĚĞůůĂ�Ɖŝƶ�ĐĞůĞďƌĞ�
ƉŽĞƐŝĂ�Ěŝ� dŽƚž͕�ƉƐĞƵĚŽŶŝŵŽ�Ěŝ��ŶƚŽŶŝŽ�
ĚĞ��ƵƌƟƐ� ;ϭϱ� ĨĞďďƌĂŝŽ�ϭϴϵϴ�–�ϭϱ�ĂƉƌŝůĞ�
ϭϵϲϳͿ͕� ͚�� ůŝǀĞůůĂ͕� ĐŽŵƉŽƐƚĂ� ŶĞů� ϭϵϲϰ� Ğ�
ĨŽƌŵĂƚĂ�ϭϬϰ�ǀĞƌƐŝ͕� ƚƵƫ�ĞŶĚĞĐĂƐŝůůĂďŝ� ŝŶ�
ƌŝŵĞ�ĂůƚĞƌŶĂƚĞ͕� ƌŝƉĂƌƟƟ� ŝŶ�ǀĞŶƟƐĞŝ�ƐƚƌŽͲ
ĨĞ͘� >Ă� ƉŽĞƐŝĂ� ĂīƌŽŶƚĂ� ĐŽŶ� ů͛ŝƌŽŶŝĂ� Ğ� ůĂ�
ůĞŐŐĞƌĞǌǌĂ� ƟƉŝĐĂ� Ěŝ� dŽƚž� ŝů� ƚĞŵĂ� ĚĞůůĂ�
ŵŽƌƚĞ͕� ƌŝĐŽƌĚĂŶĚŽ� ĐŽŵĞ� Ăů� Ěŝ� ůă� ĚĞůůĞ�
ƉƌŽĨĞƐƐŝŽŶŝ� Ğ� ƉŽƐŝǌŝŽŶŝ� ĐŚĞ� ŽĐĐƵƉŝĂŵŽ�
ŝŶ�ǀŝƚĂ͕�ŝŶ�ĨŽŶĚŽ�ĚĂǀĂŶƟ�Ăůů͛ƵůƟŵŽ�ƉĂƐƐŽ�
ƐŝĂŵŽ�ƚƵƫ�ƵŐƵĂůŝ�Ğ�ƵŵĂŶŝ͘�/Ŷ�ŽĐĐĂƐŝŽŶĞ�
ĚĞůů͛ĂŶŶŝǀĞƌƐĂƌŝŽ� ĚĞůůĂ� ƐƵĂ� ƐĐŽŵƉĂƌƐĂ͕�
ƌŝůĞŐŐŝĂŵŽ�ůĂ�ĐĞůĞďƌĞ�ƉŽĞƐŝĂ�Ěŝ�dŽƚž�ĐŚĞ�
ĂīƌŽŶƚĂ�ĐŽŶ� ŝƌŽŶŝĂ� ŝů� ƚĞŵĂ�ĚĞůůĂ�ŵŽƌƚĞ͘�

WƌŽƉƌŝŽ� ƐƵů�
ĐŽŶĐĞƩŽ��
ĚĞůů͛ĞŐƵĂŐůŝĂŶͲ
ǌĂ� Ɛŝ� ďĂƐĂ� ůĂ�
ƉŽĞƐŝĂ� ͞�� >ŝͲ
ǀĞůůĂ͗͟� ůĂ�ŵŽƌͲ
ƚĞ� ƌĞŶĚĞ� ƚƵƫ�
ƵŐƵĂůŝ͕� ƌŝĐĐŚŝ�Ğ�
ƉŽǀĞƌŝ͘� /� Ɖƌŝŵŝ�
ǀĞƌƐŝ� ĚĞůůĂ� >ŝͲ
ǀĞůůĂ͕� ŝů� ƉƌŝŶĐŝͲ
ƉĞ�ĚĞůůĂ�ƌŝƐĂƚĂ͕�

ůŝ� ƐĐƌŝƐƐĞ� ƐƵ� ƵŶ� ƉĂĐĐŚĞƩŽ� Ěŝ� ƐŝŐĂƌĞƩĞ͕�
ĚƵƌĂŶƚĞ�ŝ�ƐƵŽŝ�Įůŵ�Ğ�ƉŽŝ�ƐƵ�ƵŶ�ƚĂĐĐƵŝŶŽ͘�
^ŝ� ƐĂƌĞďďĞ� ŝƐƉŝƌĂƚŽ� �Ă�ƵŶ�ĞƉŝƐŽĚŝŽ�ĚĞůůĂ�
ƐƵĂ�ŐŝŽǀĞŶƚƶ�Ă�EĂƉŽůŝ͘��ƉƉĂƌƚĞŶĞŶƚĞ�Ăů�
ZŝŽŶĞ�^ĂŶŝƚă�ƐŽůĞǀĂ�ĚĂ�ƉŝĐĐŽůŽ�ŐŝŽĐĂƌĞ�Ă�
ŶĂƐĐŽŶĚŝŶŽ� ŶĞůůĞ� �ĂƚĂĐŽŵďĞ� Ěŝ� ^ĂŶ�
'ĂƵĚŝŽƐŽ͕�ǀŝĐŝŶŽ�ĂůůĂ�ĐŚŝĞƐĂ��ĚŽǀĞ�ŝŶĚŽƐͲ
ƐĂǀĂ� ůĂ� ƚŽŶĂĐĂ�Ěŝ� ĐŚŝĞƌŝĐŚĞƩŽ͘�EĞŝ� ƉĂƐͲ
ƐĂŐŐŝ�ĚĞůůĞ�ĐĂƚĂĐŽŵďĞ�Đ͛ĞƌĂ�ƵŶ�ĂīƌĞƐĐŽ�
Ěŝ� 'ŝŽǀĂŶŶŝ� �ĂůĚƵĐĐŝ� ƌĂĸŐƵƌĂŶƚĞ� ƵŶŽ�
ƐĐŚĞůĞƚƌŽ͕� ƉĞƌ� ƐŝŵďŽůĞŐŐŝĂƌĞ� ůĂ� ŶĂƚƵƌĂ�
ŝůůƵƐŽƌŝĂ� � ĚĞŝ� ďĞŶŝ� ŵŽŶĚĂŶŝ͕� ĐŚĞ� ŶƵůůĂ�
ƐŽŶŽ� Ěŝ� ĨƌŽŶƚĞ� ĂůůĂ� ŵŽƌƚĞ͕� ĐŚĞ� ůŝǀĞůůĂ�
ĐŝŽğ�ƌĞŶĚĞ�ƉŝĂƫ͘��Ă�ƋƵŝ�ŝŶ�ƚƵƩŽ�ŝů�ŵŽŶͲ
ĚŽ͕�ĂŶĐŚĞ�ŝŶ�^ŝĐŝůŝĂ͕�Ă�DĞƐƐŝŶĂ͕�dƌĂƉĂŶŝ͕�
WĂůĞƌŵŽ�Ğ�ŽǀƵŶƋƵĞ͕�ƐŽŶŽ�ƚĂŶƚĞ�ůĞ�ƚƌĂĚŝ-� 

 

 

ǌŝŽŶŝ�Ğ�ŝ�ĐƵůƟ�ĐŚĞ�ĐĂƌĂƩĞƌŝǌǌĂŶŽ�ůĂ�ƌŝĐŽƌƌĞŶǌĂ�
ĚĞŝ� ŵŽƌƟ͘� �ŽƉŽ� ƐĞĐŽůŝ� Ěŝ� ĐŽŵŵĞŵŽƌĂǌŝŽŶŝ�
ƐĨƵŐŐĞ� ĂůůĂ�ŵĞŵŽƌŝĂ� � ů͛ŽƌŝŐŝŶĞ�Ěŝ� ƋƵĞƐƚĂ� &ĞͲ
ƐƚĂ͘��ŝ�Ɛŝ�ĐŚŝĞĚĞ�ĐŽŵĞ�ŶĂƐĐĂ͕�ĚĞů�ƉĞƌĐŚĠ�ĐĂĚĂ�
Ăŝ�Ɖƌŝŵŝ�Ěŝ�ŶŽǀĞŵďƌĞ͕��ĚĞůůĞ�ƚƌĂĚŝǌŝŽŶŝ�ĐŚĞ�ŶĞ�
ƐŽŶŽ� ƐĞŐƵŝƚĞ� ŶĞů� ĐŽƌƐŽ� ĚĞŝ� ƐĞĐŽůŝ͘� /ŐŶĂǌŝŽ�
�ƵƫƩĂ� ƌŝĐŽƌĚĂǀĂ� ƵŶΖĂŶƟĐĂ� ĐŽŶƐƵĞƚƵĚŝŶĞ�
ƌĞůĂƟǀĂ�Ăů�ŐŝŽƌŶŽ�ĚĞŝ�ŵŽƌƟ�ƋƵĂŶĚŽ��ƵŶĂ�ůƵŶͲ
ŐĂ�ĮůĂ�Ěŝ�ŵĞŶĚŝĐĂŶƟ�Ɛŝ�ĂƉƉŽƐƚĂǀĂ�Ăůů͛ŝŶŐƌĞƐƐŽ�
ĚĞů�ĐĂŵƉŽƐĂŶƚŽ�Ğ�ƌŝĐĞǀĞǀĂ� ŝŶ�ĞůĞŵŽƐŝŶĂ�ĚĞů�
ƉĂŶĞ� ĂŶƚƌŽƉŽŵŽƌĨŽ� ĐŽŶ� ĐƵŝ� Ɛŝ� ƌĂƉƉƌĞƐĞŶƚĂͲ
ǀĂŶŽ� ŝ� ĚĞĨƵŶƟ͘� �Őůŝ͕� ŶŽƚŽ� ƐĐƌŝƩŽƌĞ� ƐŝĐŝůŝĂŶŽ͕�
ŶĞů� ůŝďƌŽ� ͞/�ŵŽƌƟ�Ğ� ŝů� ŐƌĂŶŽ͟� ĨĂ� ƚƌĂƐƉĂƌŝƌĞ� ůĂ�
ƌĞŵŽƚĂ� ŽƌŝŐŝŶĞ͘� >Ă� &ĞƐƚĂ� ĚĞŝ� ŵŽƌƟ� ƌŝƐĂůĞ� Ăŝ�
ƚĞŵƉŝ�ĚĞŝ�ŐƌĞĐŝ�Ğ�ĚĞŝ� ƌŽŵĂŶŝ͕�ƋƵĂŶĚŽ� ŝŶ�ĐŝƌͲ
ĐŽƐƚĂŶǌĞ� ĂŐƌĞƐƟ͕� ŝ� ĐŽŶƚĂĚŝŶŝ� � ĂƩƌŝďƵŝǀĂŶŽ� Ă�
ƌŝƟ�ƐƉĞĐŝĮĐŝ�ŝů�ƌŝƐƵůƚĂƚŽ�ĚĞů�ƌĂĐĐŽůƚŽ͕��ƉƌŝŶĐŝƉŝŽ�
ĞƐƐĞŶǌŝĂůĞ�Ěŝ�ŶƵƚƌŝŵĞŶƚŽ͘��ǀĞǀĂŶŽ�ƵŶ�ĐĂůĞŶͲ
ĚĂƌŝŽ�ĐĂĚƵĐŽ͕�ĐŚĞ�ƐĞŐƵŝǀĂ�ƵŶ�ΗŵŽƚƵ�ƉƌŽƉƌŝŽΗ�
ŶĂƚƵƌĂůĞ͘� /ŶǀŽĐĂŶĚŽ� ĞŶƟƚă� ƐƵƉĞƌŝŽƌŝ� ƉƌĞŐĂͲ
ǀĂŶŽ� ƉĞƌ� ƵŶ� ĨĞƌƟůĞ� ƌĂĐĐŽůƚŽ͘� /ů�ŵĞƐĞ� ĐŽŶƐĂͲ
ĐƌĂƚŽ�ĂůůĂ�ƐĞŵŝŶĂ�ĞƌĂ�EŽǀĞŵďƌĞ͕�ŝŶ�ĐƵŝ�ŝ�ƐĞŵŝ�
ǀĞŶŝǀĂŶŽ�ĂĸĚĂƟ�ĂůůĂ� ƉƌŽƚĞǌŝŽŶĞ�ĚĞŝ� ĚĞĨƵŶƟ�
ĐŚĞ͕� ƐĞĐŽŶĚŽ� ůĂ� ĐƌĞĚĞŶǌĞ͕� � ƉĞƌ� ĨĂƌĞ� ŐĞƌŵŽͲ
ŐůŝĂƌĞ� ŝ� ƐĞŵŝ� Ğ� ĨĂĐŝůŝƚĂƌĞ� ůĂ� ƉƌŽĚƵǌŝŽŶĞ� ĚĞů�
ŐƌĂŶŽ͕�ƉƌĞŐĂǀĂŶŽ�Ğ�ĐŚŝĞĚĞǀĂŶŽ�ůΖŝŶƚĞƌĐĞƐƐŝŽͲ
ŶĞ�ĚĞůůĞ�ĚŝǀŝŶŝƚă�ĚĞůůΖĂůĚŝůă͘�>Ă�ƚƌĂĚŝǌŝŽŶĞ��ĚŝͲ
ůĂŐž��ĮŶŽ�Ăůů͛ĂǀǀĞŶƚŽ�ĚĞů��ƌŝƐƟĂŶĞƐŝŵŽ�ƋƵĂŶͲ
ĚŽ� ƉĂƉĂ� 'ƌĞŐŽƌŝŽ� /s� ŶĞů� /y� ƐĞĐŽůŽ� ŝƐƟƚƵŞ� ůĂ�
ĐĞƌŝŵŽŶŝĂ� Ěŝ� KŐŶŝƐƐĂŶƟ� ŝů� ƉƌŝŵŽ� ŶŽǀĞŵďƌĞ͘�
/Ŷ�ƐĞŐƵŝƚŽ�ƉĂƉĂ�'ŝŽǀĂŶŶŝ�y/y�ŶĞů�y/�ƐĞĐŽůŽ�ůĂ�
�ŽŵŵĞŵŽƌĂǌŝŽŶĞ� ĚĞŝ� ĚĞĨƵŶƟ� ůĂ� ƐƚĂďŝůŞ� ŝů� Ϯ�
ŶŽǀĞŵďƌĞ͕� ĐŽŶƐŝĚĞƌĂƚŽ� ŐŝŽƌŶŽ� ƐĂĐƌŽ� ƉĞƌ� ůĂ�
ƐĞŵŝŶĂ͘� /Ŷ�ƉĂƐƐĂƚŽ�ĞƌĂ�ĚΖƵƐŽ�ƌĞĐĂƌƐŝ�Ăů�ĐŝŵŝͲ
ƚĞƌŽ�ƉĞƌ�ƌŝǀŽůŐĞƌĞ�ƵŶĂ�ƉƌĞŐŚŝĞƌĂ�ƐƵůůĂ�ƚŽŵďĂ�
ĚĞů�ĚĞĨƵŶƚŽ�Ğ�ĐŽŶƐƵŵĂƌĞ�ƵŶ�ƉĂƐƚŽ͘���ĂŶĐŽƌĂ�
ŽŐŐŝ�ƟƉŝĐĂ�ƵƐĂŶǌĂ� ĨĂƌĞ� ů͛ĞůĞŵŽƐŝŶĂ�Ăŝ�ƉŽǀĞƌŝ�
ŵĂ� ƐŽƉƌĂƩƵƩŽ� ƵŶ� ĚŽŶŽ� � Ăŝ� ďĂŵďŝŶŝ͘� >ΖĂƌƚĞ�
ĐƵůŝŶĂƌŝĂ� ĚĞůůĂ� ΗdƌŝŶĂĐƌŝĂΗ͕� ŶŽƚĂ� ŝŶ� ƚƵƩŽ� ŝů�
ŵŽŶĚŽ͕�ĂƐƐƵŵĞ� ƵŶĂ� ĮƐŝŽŶŽŵŝĂ� Ěŝ� ƚƵƩŽ� ƌŝͲ
ƐƉĞƩŽ� ŝŶ� ƋƵĞŝ� ŐŝŽƌŶŝ͘� /� ĚŽůĐŝ� ƟƉŝĐŝ� ĚĞŝ�ŵŽƌƟ�
ĐŽŶ� ĨŽƌŵĞ� ƉĂƌƟĐŽůĂƌŝ� ƐŽŶŽ� ŵŽůƚĞƉůŝĐŝ� ͕� ĨƌĂ�
ƋƵĞƐƚĞ�ůĞ�ƉƵƉĞ�Ěŝ�ǌƵĐĐŚĞƌŽ͕�Ěŝ�ĨƌƵƩĂ�ĨƌĞƐĐĂ�Ğ�
ƐĞĐĐĂ͕�ĨƌƵƩĂ�ŵĂƌƚŽƌĂŶĂ͕�ƐĞŵĞŶƟ�ĐŽƩĞ�Ğ�ƉĂͲ
ƐƚĂ�ƌĞĂůĞ�Ğ�ůĞ�Ɖŝƶ�ĐŽŶŽƐĐŝƵƚĞ�ŽƐƐĂ�ĚĞŝ��ŵŽƌƟ͘�
EĞů�ŵĞƌĐĂƚŽ�ĚŽůĐŝĂƌŝŽ�ƋƵĞƐƚĞ�ǀĂƌŝĞƚă�ƌĂƉƉƌĞͲ
ƐĞŶƚĂŶŽ�ŝů�ĮŽƌĞ�ĂůůΖŽĐĐŚŝĞůůŽ�ĚĞůůĂ�ƉĂƐƟĐĐĞƌŝĂ��
ƐŝĐŝůŝĂŶĂ͘�YƵĂŶƟ�ŶŽƐƚƌŝ�ĐŽŶŶĂǌŝŽŶĂůŝ�ĐŚĞ�ŚĂŶͲ
ŶŽ� ǀŝƐƐƵƚŽ� ĂůůΖĞƐƚĞƌŽ� ŚĂŶŶŽ� ĚĞƐŝĚĞƌĂƚŽ� ƵŶ�
ĚŽůĐĞ�ƟƉŝĐŽ�Ěŝ�ƋƵĞŝ�ŐŝŽƌŶŝ͊�^Ş͘�,ĂŶŶŽ�ƐĞŶƟƚŽ�
ŝů�ƉƌŽĨƵŵŽ�ĚĂ� ůŽŶƚĂŶŽ͕� ŝů�ƉƌŽĨƵŵŽ�ĚĞůůĂ� ůŽƌŽ�
ƚĞƌƌĂ�͕�ŝů�ƉƌŽĨƵŵŽ�Ěŝ�ΗƋƵĞůůΖŝƐŽůĂ�ĐŚĞ�ŶŽŶ�ĐΖğΗ͕�
ĐŽŵĞ�ĚŝĐĞ��͘��ĞŶŶĂƚŽ� ŝŶ�ƵŶĂ�ĨĂŵŽƐĂ�ĐĂŶǌŽͲ
ŶĞ͘�>Ă�ƚƌĂĚŝǌŝŽŶĞ�ǀƵŽůĞ�ĂŶĐŚĞ�ĐŚĞ�ůĂ�ŶŽƩĞ�ƚƌĂ�
ůΖϭ� Ğ� ŝů� Ϯ� ŶŽǀĞŵďƌĞ� ŝ� ďĂŵďŝŶŝ� ƉƌĞƉĂƌŝŶŽ� ƵŶ�
ďŝĐĐŚŝĞƌĞ�ĐŽŶ��ƉĂŶĞ�Ğ�ĂĐƋƵĂ�ƉĞƌ�ŝ�ůŽƌŽ�ŵŽƌƟͲ
ĐŝŶŝ͘� ^ĞĐŽŶĚŽ� ůĂ� ůĞŐŐĞŶĚĂ� ŝ� ƉĂƌĞŶƟ�ŵŽƌƟ� Ěŝ�
ŶŽƩĞ� ĚĂŝ� ůƵŽŐŚŝ� ĚĞůůΖĞƚĞƌŶŝƚă� ŐŝƵŶŐĞƌĂŶŶŽ�
ƐƵůůĂ� ƚĞƌƌĂ� ĐŽŶ� ƌĞŐĂůŝ� ĐŚĞ� ŝ� ƉŝĐĐŽůŝ� ŝů�ŵĂƫŶŽ�
ƐĞŐƵĞŶƚĞ�ƐĐŽƉƌŽŶŽ�ƐŽƩŽ�ŝů�ƉƌŽƉƌŝŽ�ůĞƩŽ͘� 

�ŶƟĐĂŵĞŶƚĞ�ĞƌĂ�ƵƐŽ�ĞĚ�ŽŐŐŝ�ŵŽůƚŽ�ŵĞͲ
ŶŽ�ƉƵŶŝƌĞ� ŝ�ŵŽŶĞůůŝ�ŶŽŶ�ĨĂĐĞŶĚŽ�ƚƌŽǀĂͲ
ƌĞ�ĂůĐƵŶ�ĚŽŶŽ�ĂĸŶĐŚĠ�ƐĞƌǀŝƐƐĞ�ĚĂ�ůĞǌŝŽͲ
ŶĞ͘� �ŝ� Ɛŝ� ĐŚŝĞĚĞ͕� ƉĞƌĐŝž͕� ƉĞƌĐŚĠ� ŽŵĂŐͲ
ŐŝĂƌĞ� ŝů�Ϯ�ŶŽǀĞŵďƌĞ͘�WƌŝŵĂ�Ěŝ�ƚƵƩŽ�ƉĞƌ�
ŝů�ƌŝƐƉĞƩŽ�ĚĞŝ�ŶŽƐƚƌŝ�ĚĞĨƵŶƟ�͕�ŝŶ�ƐĞĐŽŶĚŽ�
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������������������������������������������������������������������������������������������������������������������
0$5,62/�1,&26,$ 

1ඍඔ�උඝකඍ�ඌඑ�උඐඑ�කඍඛගඉ� 
 

2JJL��UHVWD�VROR�LO�ULFRUGR 

$G�DFFRPSDJQDUFL�QHL�JLRUQL� 

/H�XOWLPH�SDUROH��JOL�DIIHWWL�� 

TXHOO¶XOWLPD�VHUD�FKH�QRQ�VFRUGHUHPR� 

1HVVXQR�PXRUH�VXOOD�WHUUD 

ILQFKp�YLYH�QHO�FXRUH�GL�FKL�UHVWD� 

3(5(5$�+,581, 

NOTTE SPETTRALE 
/D�QRWWH�GL�+DOORZHHQ�VL�DYYLFLQD�VHPSUH�SL�� 

OH�VWUDGH�VL�SRSRODQR�GL�WHUULILFDQWL�PDVFKHUH� 

VFKLHUH�GL�PRVWUL�VHPLQDQR�LO�WHUURUH� 

,�SL��SLFFROL�EXVVDQR�DOOH�SRUWH�FKLHGHQGR�GRO�

FHWWR�R�VFKHU]HWWR"� 

/D�OXQD�VL�WLQJH�GL�URVVR��VL�QDUUDQR�VWRULH�DJ�

JKLDFFLDQWL� 

H�OD�FDOPD�VHUD�VL�WUDVIRUPD�SLDQ�SLDQR�LQ�XQD�

QRWWH�VSHWWUDOH�� 

)5$1&(6&2�358,7, 

0L�PDQFKL 

7H�QH�VHL�DQGDWR�GDOOD�PLD�YLWD 

&RVu�SUHVWR�GD�ODVFLDUPL�XQ�YXRWR�GHQWUR� 

LQFROPDELOH 

'L�WH�PL�PDQFD�WXWWR«L�WXRL�EDFL��L�WXRL�DE�
EUDFFL�OH�WXH�FDUH]]H 

�H�WXWWR�FLz�FKH�WL�GLVWLQJXHYD�GDJOL�DOWUL� 

0D�LO�WXR�ULFRUGR�ULPDQH�LQGHOHELOH«TXDQGR�
SHQVR�D�WH 

5LDIILRUDQR�WXWWL�L�EHL�ULFRUGL�H�L�EHL�PRPHQ�
WL«PL�PDQFKL 

),25,1'$�1811$5, 

,�0RUWLFLQL 

,�PRUWLFLQL�DSURQR�OH�SRUWH�D�WH��QRYHPEUH� 

FKH�SRUWL�D�QRL�OH�SULPH�JLRUQDWH�IUHGGH�H�SLR�
YRVH� 

,QL]LD�OD�WUDGL]LRQH�GHO�PDQJLDU�OD�IUXWWD�PDUWR�
UDQD�H�OH�FDOGDUURVWH� 

6L�YD�QHL�FLPLWHUL�SHU�SRUWDU�ILRUL�DL�QRVWUL�FDUL� 

H�LQ�FDPELR�ORUR�FL�IDQQR�YLVLWD� 

SRUWDQGR�GHL�GRQL�DL�SL��SLFFROL� 

(/,6$�3,520$//, 

$�0,2�12112�(/,2 
 

,O�FDQGRUH�GHL�FDSHOOL�FKH�VL�IRQGH�FRQ�L�ILOL�G¶�RUR�

ELDQFR�H�DUJHQWR 

&KH�FDUH]]DQR�RUQDQGR�XQ�YROWR 

8Q�SR¶�SDOOLGR�UDYYLYDWR�GDO�YHQWR 

6HPEUDYD�HWHUQR�LO�WHPSR 

0D�DEEUDFFLDQGR�YROD�YLD� 

/DVFLDQGR�VHPSUH�XQ�YHOR�GL�QRVWDOJLD 

$G�XQ�FHUWR�SXQWR�DUULYD�OD�OXFH 

8Q¶RQGD�GL�SDFH 

&KH�WUDVSRUWD�YLD�RJQL�FURFH 

1HO�IUDWWHPSR�XQ�FXRUH�DWWRUQR�VL�VFXFH 

,Q�XQD�PHORGLD�RVWLOH 

0HORGUDPPD�GL�XQD�YLWD�FKH�VWD�SHU�ILQLUH 

1RQ�UHVWD�FKH�XQ�YLQLOH 

&KH�ULDIILRUD�XQ�ULFRUGR�WHQRULOH 

0L�FDQWDYL�³YRODUH´ 

(�RUD�SHU�YHGHUWL�GHYR�VRJQDUH 

1RQ�UHVWD�FKH�XQD�PXWD�LQWHVD 

8Q¶�DUPRQLD�SURWHVD 

,Q�XQD�RVSLWDOH�LQWXL]LRQH 

&KH�WUDPXWD�LQ�GDQQD]LRQH 

$OLPHQWDWD�GD�XQ�FDOGR�DIRVR 

$JRVWR��XQ�SLDQWR�LPSHWXRVR 

0L�PDQFKL�GD�PRULUH 

0D�DGHVVR�JLDFL�VHQ]D�SL��SDWLUH� 

�������������������������������������������)('(5,&$�5$1'2 
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VX�XQ�WDYROR�� /¶LQGRPDQL�� GRSR� DYHU� ULWUR�

YDWR� LO� ELFFKLHUH� YXRWR�� FRQ� DQVLD� H� JLRLD�

FHUFDQR� LO UHJDOR ODVFLDWR� SHU� ORUR� VRWWR� LO�

OHWWR� R� QHOO¶DUPDGLR�� HQWUDPEL� VHJQR� GHO�

³SDVVDJJLR´�GHL�GHIXQWL��(�FRPH�RJQL�IHVWD�

VL� SUHSDUDQR� L� GROFL� FDUDWWHULVWLFL� FKH� LQ�

TXHVWR�

FDVR�

SRVVRQR�

HVVHUH�

OD� IDPR�

VD ³IUXWWD�PDUWXUDQD´��R� IUXWWD�GL�0DUWRUD�

QD�� GROFH� VLPLOH� DO� PDU]DSDQH� DOO¶LQWHUQR��

SUHSDUDWR� FRQ� IDULQD� GL�PDQGRUOH� H�PLHOH��

GDO� JXVWR� PROWR ]XFFKHUDWR�� 6HFRQGR�

XQ¶DQWLFD� WUDGL]LRQH�TXHVWL�GROFL� IXURQR�SHU�

OD� SULPD� YROWD� UHDOL]]DWL� GDO�

OH PRQDFKH GHO PRQDVWHUR� GHOOD�0DUWRUD�

QD��D�3DOHUPR��SHU�DEEHOOLUH� OD�VDOD�SHU� OD�

YHQXWD� GHO� 3DSD� VRVWLWXHQGR� OD� IUXWWD� GHO�

JLDUGLQR� FRQ� TXHVWD� IUXWWD� IDWWD�

GL IDULQD H PLHOH�� 8Q� DOWUR� GROFH� WLSLFR� GL�

TXHVWD� IHVWD� H� PROWR� FDUDWWHULVWLFL� VRQR�

L�  ³0RUWLFLQL´�R ³6FDUGHOOLQL´� FKH�VRQR�FRP�

SRVWL�GD�XQD�EDVH�VFXUD�H�LO�JXVFLR�FKLDUR��

IDWWL� GL� IDULQD�� ]XFFKHUR� H� VSH]LH� WUD� FXL�

OD FDQQHOOD H� L FKLRGL�GL�JDURIDQR�� ,O� ORUR�

QRPH� GHULYD� DSSXQWR� GDOOD� IHVWD� VWHVVD� R�

SUREDELOPHQWH�GDOOD� ORUR�FRQVLVWHQ]D�GXUD��

4XHVWH� VRQR� VROR� DOFXQH� GHOOH� IDQWDVWLFKH�

WUDGL]LRQL�GL�TXHVWD�IHVWD�D�0HVVLQD�� 
 

*,86(33(�&$1&(//,(5( 

��1RYHPEUH 

6HFRQGR�LO FDOHQGDULR�OLWXUJLFR URPDQR q�FRQ�

VLGHUDWD�DOOD�VWUHJXD�GL�XQD�VROHQQLWj�H�

KD SUHFHGHQ]D VXOOD�GRPHQLFD� SULPD�GHO�

OD ULIRUPD�OLWXUJLFD��LQYHFH��TXDQGR�LO���QRYHP�

EUH�FDGHYD�GL�GRPHQLFD�OD�FRPPHPRUD]LRQH�

GHL�GHIXQWL�YHQLYD�VSRVWDWD�DO�JLRUQR�VXFFHVVL�

YR��OXQHGu���QRYHPEUH��1RQ�q�DQQRYHUDWD�IUD�

OH IHVWH�GL�SUHFHWWR�� 

/D�ULFRUUHQ]D�q�SUHFHGXWD�GD�XQ�WHPSR�GL�SUH�

SDUD]LRQH� H� SUHJKLHUD� LQ� VXIIUDJLR� GHL� GHIXQWL�

GHOOD� GXUDWD� GL� QRYH� JLRUQL�� OD� FRVLGGHW�

WD QRYHQD GHL� PRUWL�� FKH� LQFRPLQFLD� LO� JLRUQR�

��� RWWREUH�� $OOD� FRPPHPRUD]LRQH� GHL� GHIXQWL�

q� FRQQHVVD� OD� SRVVLELOLWj� GL� DFTXLVWDUH�

XQ
LQGXOJHQ]D��SDU]LDOH�R�SOHQDULD��VHFRQGR�OH�

LQGLFD]LRQL� GHOOD� &KLHVD� FDWWROLFD�� ,Q ,WDOLD��

EHQFKp� PROWL� OR� FRQVLGHULQR� FRPH� XQ� JLRUQR�

IHVWLYR�� OD�FRPPHPRUD]LRQH�GHL�GHIXQWL�QRQ�q�

PDL� VWDWD� XIILFLDOPHQWH� LVWLWXLWD� FR�

PH IHVWLYLWj FLYLOH� 

,O FRORUH�OLWXUJLFR GL�TXHVWD�FRPPHPRUD]LRQH�q�

LO YLRODFHR R�LO QHUR� 

,Q�PROWL�PRGL�OH�FRPXQLWj�SDUURFFKLDOL�HVSULPR�

QR�TXHVWR�VHQVR�GHOOD�VSHUDQ]D�FULVWLDQD��3HU�

OD� FRPPHPRUD]LRQH� GL� WXWWL� L� IHGHOL� GHIXQWL� q�

FRQVXHWXGLQH�DQGDUH�LQ�SURFHVVLRQH�DO�&LPLWH�

UR� H� LQ� WDOH� RFFDVLRQH� EHQHGLUH� OH� WRPEH�� ,Q�

TXHVWD� R� VLPLOL� FLUFRVWDQ]H� q� RSSRUWXQR� SUR�

PXRYHUH� XQD� FHOHEUD]LRQH� FRQ� XQ� DSSRVLWR�

ULWR�GL�EHQHGL]LRQH� 
 

$1'5($�*,$&23(//2 

YƵĞƐƚĂ�ĨŽƚŽ�Ěŝ��ƵƚŽƌĞ�ƐĐŽŶŽƐĐŝƵƚŽ�ğ�

81�5,&25'2�63(&,$/( 

/D� IHVWD� GHL� PRUWL� q� XQD� ULFRUUHQ]D� PROWR�

VHQWLWD�LQ�6LFLOLD�� LQ�SDUWLFRODU�PRGR�D�0HV�

VLQD�� FKH� YLHQH� IHVWHJJLDWD� LO� �� QRYHPEUH��

,Q�SDVVDWR�VL� SHQVDYD�FKH� LQ�TXHVWD� IHVWD�

FL� SRWHVVH� HVVHUH� XQ� UHDOH� LQFRQWUR� FRQ� L�

GHIXQWL�� SHQVLHUR� FKH� SRL� YHQQH� DQFKH�

PDQWHQXWR�GDO� FDWWROLFHVLPR��4XHVWD� WXWWD�

YLD�q� OHJDWD�DQFKH�D�GLYHUVH�XVDQ]H�H�WUD�

GL]LRQL��FKH�YHQJRQR�DWWXDWH�GDL�FLWWDGLQL�H�

WUDPDQGDWH�GD�JHQHUD]LRQL�SDVVDWH��0HVVL�

QD�LQ�SDUWLFRODU�PRGR��VHQWH�SL��GL�WXWWL�TXH�

VWD� ULFRUUHQ]D�� FRPH� VSLHJD� DQFKH� XQ� LP�

SRUWDQWH� DXWRUH� RYYHUR� &DPLOOHUL� FKH� GH�

VFULYH�LQ�PRGR�PROWR�DFFXUDWR�LO�JLRUQR�GHL�

PRUWL� D� 0HVVLQD�� ,Q� TXHVWD� ULFRUUHQ]D� D�

0HVVLQD� q� PROWR� XVXDOH� OD� SUHSDUD]LRQH�

GHL� GROFL�� TXHVW¶XOWLPL� VL� SUHVHQWDQR� FRPH�

IUXWWL� LQ� FXL� DOO¶LQWHUQR� F¶q� OR� ]XFFKHUR� FKH�

SUHQGRQR� LO� QRPH� GL� IUXWWD� PDUWRUDQD�� 8Q�

GROFH� WLSLFR� PHVVLQHVH� VRQR� OH� RVVD� GL�

PRUWR� IDWWL� GL�

IDULQD�� ]XF�

FKHUR� H� VSH�

]LH� WUD� FXL�

FDQQHOOD� HG� L�

FKLRGL�GL�JDUR�

IDOR�� QRPH�

FKH� GHULYD�

GDOOD� ORUR�FRQVLVWHQ]D�GXUD�VLPLOH�D�TXHOOH�

GHOOH� RVVD�� PD� YHQJRQR� SUHSDUDWL� DQFKH�

GHL� ELVFRWWL� WLSLFL� FKLDPDWL� ³SXSDWHOOL´�� FKH�

VRQR�ULSLHQL�GL�PDQGRUOH�WRVWDWH��2OWUH�SHUz�

OD� SUHSDUD]LRQH� GHL� GROFL�� QHO� JLRUQR� GHL�

PRUWL� D� 0HVVLQD� VSHVVR� F¶q� OD� SUHVHQ]D�

GHOOH� ILHUH� GRYH� FL� VRQR� OH� EDQFDUHOOH�� QHO�

TXDOH� L�EDPELQL�SRVVRQR�DFTXLVWDUH�JLRFD�

WROL�GD�GRQDUH�D� ORUR�YROWD�DG�DOWUL�EDPELQL��

OD�JLRUQDWD�SURVHJXH�LQ�VHJXLWR�FRQ�OD�YLVLWD�

DO�FLPLWHUR�DL�GHIXQWL� 

*,29$11,�,55(5$ 

QR�VWDWL�SURSULR�L�GHIXQWL�D�SRUWDU�ORUR�L�UHJDOL���

2JQL� SDHVH� SRL�� KD� OH� SURSULH� LGHH� H� VL� IH�

VWHJJLD�LQ�PRGL�GLYHUVL��3RVVLDPR�SHUz�SUHQ�

GHUH�FRQVDSHYROH]]D�FKH�TXHVWD�³IHVWD´�VD�

Uj� VHPSUH� LPSRUWDQWH�� LQ� ULFRUGR� GHL� QRVWUL�

FDUL� 

 

(/(1$� 

$0%5,$12 

)(67(�'(/�021'2 

1HOOD� QRWWH� WUD� LO� SULPR� H� LO� GXH� 1RYHPEUH�

ULFRUUH� OD� WUDGL]LRQDOH�)HVWD�GHL�PRUWL��FDUDW�

WHUL]]DWD� GDOO¶DQWLFD� FUHGHQ]D� FKH� LQ� TXHVWR�

JLRUQR� L� GHIXQWL� WRUQLQR� VXOOD� 7HUUD� SHU� IDUFL�

YLVLWD�� ,Q�WXWWD� ,WDOLD� L� ULWL�FKH�VL�VYROJRQR�GX�

UDQWH�TXHVWD�IHVWLYLWj�PLUDQR�DG�DFFRJOLHUH�H�

FRQIRUWDUH�OH�DQLPH�GHL�PRUWL�DWWUDYHUVR�L�VXI�

IUDJL�H�OH�SUHJKLHUH���&RPH�G¶DOWURQGH�LQ�WXWWR�

LO� UHVWR� GHO� PRQGR�� RJQXQR� FRQ� WUDGL]LRQL�

GLYHUVH�� 7UD� WDQWH� UHJLRQL� GHOOD� QRVWUD� EHOOD�

,WDOLD��DQGLDPR�D�YHGHUH��FRPH�VL� WUDVFRUUH��

LO���1RYHPEUH��LQ�6LFLOLD��9LHQH�IDWWR�FUHGHUH�

DL�ELPEL�FKH��VH�VL�q�VWDWL�EXRQL�H�VL�q�SUHJD�

WR� SHU� L� FDUL� GHIXQWL�� TXHVWL� OL� ULFRPSHQVDQR�

SRUWDQR�ORUR�DOFXQL�GRQL��0HQWUH�L�SLFFROL�GRU�

PRQR��L�JHQLWRUL�FRQIH]LRQDQR�L�³SXSL�GL�]XF�

FDUR´��EDPEROH�GL�]XFFKHUR��FRQ�FLRFFRODWLQL��

PRQHWLQH�H�OL�QDVFRQGRQR��$O�ULVYHJOLR�L�ELP�

EL�VL�PHWWRQR�DOOD�ULFHUFD��FUHGHQGR�FKH�VLD- 

/D�IHVWD�GHL�PRUWL�VHFRQGR�OD�WUD�
GL]LRQH�PHVVLQHVH� 

/D��)HVWD�GHL�0RUWL��LQ�6LFLOLD�q�XQD�ULFRUUHQ]D�

PROWR�VHQWLWD��ULVDOHQWH�DO�;�VHFROR��YLHQH�FHOH�

EUDWD�LO���QRYHPEUH�SHU�FRPPHPRUDUH�L�GHIXQ�

WL�� 6L� QDUUD� FKH� DQWLFDPHQWH� QHOOD� QRWWH� WUD�

O
� HG�LO ��QRYHPEUH L�GHIXQWL�YLVLWDVVHUR�L�FDUL�

DQFRUD� LQ� YLWD� SRUWDQGR� DL� EDPELQL� GHL� GRQL��

8QD� GHOOH� IHVWH� SL�� VHQWLWH� HG� DVSHWWDWH� GDOOH�

SHUVRQH��,Q�SDUWLFRODU�D�0HVVLQD�FKH�q�ULFFD�GL�

WUDGL]LRQL�OHJDWH�D�TXHVWD�IHVWD��L�EDPELQL�SUH�

SDUDQR�SHU�LO�GHIXQWR�XQ ELFFKLHUH��G¶DFTXD� 
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81$�)(67$�63(&,$/(��75$�5,&25�
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7UD� O¶��H� LO��� �QRYHPEUH�VL�FHOHEUD� LQ�6LFLOLD� LO�

JLRUQR�GHL�³PRUWL´��XQD�IHVWD�FKH�YLHQH�ULFRUGD�

WD� GD� JUDQGL� H� SLFFROL� SHU� ULVSHWWR� GHL� SURSUL�

FDUL�GHIXQWL� 

4XHVWR�JLRUQR�YLHQH� IHVWHJJLDWR�FRQ�VSHQVLH�

UDWH]]D�H�JLRLD�SRLFKp�L�EDPELQL� OD�VHUD�SULPD�

VFULYRQR� XQD� OHWWHUD� GD� PHWWHUH� VRWWR� LO� OHWWR�

FRQ� XQ� ELFFKLHUH� G¶DFTXD� H� GHL� SH]]HWWLQL� GL�

SDQH� LQ�PRGR�GD�ULFHYHUH� LO�PDWWLQR�VHJXHQWH��

LO� JLRFDWWROR� GHVLGHUDWR�� &RPH� � GD� WUDGL]LRQH�

GRSR�DYHU�DSHUWL�L�YDUL�UHJDOL�VL�YD�D�IDUH�YLVLWD�

DO� FLPLWHUR�� OH� SHUVRQH� YLVLWDQR� OH� WRPEH� GHL�

SURSULR�FDUL�GHIXQWL�HG�q��FRPXQH 

DFFHQGHUH� FDQGHOH�� ODVFLDUH� RIIHUWH�� SRUWDUH��

GHL� ILRUL� LQ� VLPEROR�GL�JUD]LD�� H� VRSUDWWXWWR�XQ�

SLDWWR�VSHFLDOH�FKH�YLHQH�GHGLFDWR�DOOD�SHUVR�

QD�FDUD����������������������������� 

,�EDPELQL�QRQ�KDQQR�XQD�SHUFH]LRQH�VWDELOH�GL�

TXHVWD�IHVWD��SHU�ORUR�H�FRPH�VH�IRVVH�XQ�JLR�

FR� SRLFKp� � L� JHQLWRUL�QRQQL� QRQ� OL� �PHWWRQR� DO�

FRUUHQWH�GHOOD� YHULWj�� DSSXQWR�SHU� � UHQGHUH� OD�

JLRUQDWD�PHQR�WULVWH� 

6XO� FLER� WLSLFR� GHOOD� WUDGL]LRQH� � WURYLDPR� � � L�

³PRUWLFLQL�³�GHWWL�DQFKH´�RVVD�GHL�PRUWL´��OD�IUXW�

WD�PDUWRUDQD���L�SXSL�GL�]XFFKHUR��R�LO�SDQH�GHL�

PRUWL��VL�XVD�DQFKH�PHWWHUH�LQ�FXFLQD�XQ�YDVR�

GL�DFTXD�IUHVFD�LQ�PRGR�FKH�L�PRUWL�SRVVDQR´�

GLVVHWDUVL´�� 

/H�VFXROD� YHQJRQR�FKLXVH�SHUFKp� OH�JLRUQDWD�

GL�WXWWL�L�6DQWL�q�XQD�IHVWLYLWj�FULVWLDQD�FKH�FHOH�

EUD� OD� JORULD�� H� SHU� TXHVWR� YHQJRQR� VRVSHVL�

TXHVWR�GXH�JLRUQL�FRPH�GD�WUDGL]LRQH� 

0$5,$�0$,25$1$ 

/¶DUULYR�GHL�PRUWLFLQL 

,O� GXH� QRYHPEUH� q� LO� FRVLGGHWWR� JLRUQR� GHL�

PRUWL�� LQ� FXL� YHQJRQR� ULFRUGDWL� L� QRVWUL� FDUL�

SXUWURSSR�YRODWL� YLD��e�XQD� ULFRUUHQ]D�PROWR�

DPDWD� H� VHQWLWD� LQ� TXDVL� WXWWR� LO� PRQGR�� WUD�

FXL�XQD�GHOOH�WDQWH�q�OD�6LFLOLD��0HVVLQD��XQD�

GHOOH�VXH�FLWWj��q�PROWR�OHJDWD�D�TXHVWD�FHOH�

EUD]LRQH��QRQ�VROR�SHU� LO�YDORUH�DIIHWWLYR�FKH�

VL�DWWULEXLVFH�TXHVWR�JLRUQR�PD�YL�VRQR�GLYHU�

VH�WUDGL]LRQL�FKH�JUDQGL�H�SLFFLQL�DPDQR�HVH�

JXLUH�� SHU� IHVWHJJLDUH� FRQ� JLRLD� L� SURSUL� GH�

IXQWL�� 

 

 

 

 

 

 

,� EDPELQL�� VRQR� LPSD]LHQWL� SHU� O¶DUULYR� GHL�

³PRUWLFLQL��� FKH� LQ� FDPELR� GL� XQ� ELFFKLHUH�

G¶DFTXD� H� XQD� IHWWD� GL� SDQH�PHVVR� OD� VHUD�

SULPD��OD�PDWWLQD�YHQLYD�ODVFLDWR�LO�ORUR�UHJD�

OR� VRWWR� DO� OHWWR�� DO� ORUR� ULVYHJOLR� HUD� LO� PR�

PHQWR�GL�FHUFDUOL�H�JLRFDUH��3HU�PROWL��q�PRO�

WR� LPSRUWDQWH�DQ�GDUH�DO�FLPLWHUR�GRYH�JLDF�

FLRQR� L� ORUR� ³PRUWLFLQL´� SHU� ULQJUD]LDUOL� H� OD�

VFLDUJOL�LQ�GRQR�TXDOFKH�ILRUH�FRORUDWR� 

(VVHQGR�LQ�6LFLOLD��L�GROFL�WLSLFL�GHO�JLRUQR�GHL�

PRUWL�QRQ�SRWHYDQR�GL�FHUWR�PDQFDUH��FRQVL�

GHUDWL�LO�SXQWR�IRUWH�PD�VRSUDWWXWWR�EXRQL�� 

,QL]LDPR�FRQ� OD� ³)UXWWD�0DUWXUDQD´�XQ�GROFH�

VLPLOH�DO�PDU]DSDQH��Ê�XQ�GROFH�IDPRVR�QHO�

PRQGR�SHUFKp�OD�VXD�SUHSDUD]LRQH�H�FRQIH�

]LRQDPHQWR� SUHYHGH�� QHOOD� IRUPD� H� QHOO
D�

VSHWWR�� OD� SHUIHWWD� LPLWD]LRQH� R� ULSURGX]LRQH�

GL�IUXWWD��6L�SURVHJXH�FRQ�OH�³2VVD�GL�PRUWR´� 

7UDGL]LRQL�H�WUDGL]LRQL 

/D� IHVWD� GHL� PRUWL� LQ� 6LFLOLD�� VSHFLDOPHQWH� D�

0HVVLQD�� q� XQD� WUDGL]LRQH� FKH� VWD� D� FXRUH�

DOOD�SRSROD]LRQH�VLFLOLDQD�FKH�YLHQH�FHOHEUDWD�

LO� �� QRYHPEUH�� 4XHVWD� WUDGL]LRQH� QDVFH�

GDOO¶DQWLFKLWj�LQ�FXL�VL�QDUUD�FKH�QHOOD�QRWWH�WUD�

O¶��H�LO���QRYHPEUH��L�GHIXQWL�YLVLWDVVHUR�L�SUR�

SUL� FDUL�SRUWDQGR�JLRFKL�DL�EDPELQL��7UDGL]LR�

QDOPHQWH�L�EDPELQL�SUHSDUDYDQR�XQ�WDYROR� 

81$�)(67$�3$57,&2/$5( 
 

/D��)HVWD�GHL�0RUWL��LQ�6LFLOLD�q�XQD�ULFRUUHQ]D�

PROWR�VHQWLWD��ULVDOHQWH�DO�;�VHFROR��YLHQH�FHOH�

EUDWD�LO���QRYHPEUH�SHU�FRPPHPRUDUH�L�GHIXQ�

WL��6L�QDUUD�FKH�DQWLFDPHQWH�QHOOD�QRWWH� WUD� O
��

HG�LO���QRYHPEUH�L�GHIXQWL�YLVLWDVVHUR�L�FDUL�DQ�

FRUD�LQ�YLWD�SRUWDQGR�DL�EDPELQL�GHL�GRQL��2JJL�

TXHVWL� GRQL� YHQJRQR� DFTXLVWDWL� GDL� JHQLWRUL� H�

GDL�SDUHQWL�QHOOH�WUDGL]LRQDOL��ILHUH���FKH�VL�VYRO�

JRQR�LQ�PROWH�SDUWL�GHOOD�6LFLOLD��4XL�YL�VL�WURYD�

QR�EDQFDUHOOH�GL�JLRFDWWROL�H�RJJHWWL�YDUL�GD�GR�

QDUH�DL� EDPELQL�� FKH� YHQJRQR�SRL� QDVFRVWL� LQ�

FDVD� H� WURYDWL� GD� TXHVW
XOWLPL�� DO�PDWWLQR� SUH�

VWR��FRQ�XQD�VRUWD�GL�FDFFLD�DO� WHVRUR��2OWUH�D�

JLRFDWWROL�GL�RJQL�VRUWD��HVLVWH�O
XVDQ]D�GL�UHJD�

ODUH� VFDUSH� QXRYH�� WDOYROWD� SLHQH� GL� GROFHWWL��

FRPH�L�SDUWLFRODUL�ELVFRWWL�WLSLFL�GL�TXHVWD�IHVWD��

L� FUR]]L� 
L� PRWWX� �RVVD� GL� PRUWR�� R� L� SXSDWHOOL�

ULSLHQL� GL� PDQGRUOH� WRVWDWH�� L� WDUDOOL� FLDPEHOOH�

ULYHVWLWH� GL� JODVVD� ]XFFKHUDWD�� L� QXFDWROL� H� L�

7HW��ELDQFKL�H�PDUURQL��L�SULPL�YHODWL�GL�]XFFKH�

UR��L�VHFRQGL�GL�SROYHUH�GL�FDFDR��)UXWWD�VHFFD�

H� FLRFFRODWLQL�� DFFRPSDJQDQR� 
8� &DQQLVWUX
��

XQ�FHVWR�ULFROPR�GL�SULPL]LH�GL�VWDJLRQH��IUXWWD�

VHFFD�DOWUL�GROFLXPL�FRPH� OD� IUXWWD�GL�PDUWRUD�

QD�HL�3XSL�UL�]XFFDUX�VWDWXHWWH�GL�]XFFKHUR�GL�

SLQWH��ULWUDHQWL�ILJXUH�WUDGL]LRQDOL�FRPH�L�3DODGL�

QL�� 7UDGL]LRQH� HVFOXVLYDPHQWH� SDOHUPLWDQD��

YHQJRQR� FKLDPDWL� ³SXSL� D� FHQD´� R�

³SXSDFFHQD´� 

*,$10$5&2�'¶$55,*2 

FRQ� O¶DFTXD� H� LO� JLRUQR� GRSR� OD� WURYDYDQR�

YXRWD�H�XQ�UHJDOR�QDVFRVWR�SHU�OD�FDVD��SL��

FRPXQHPHQWH� OH� IDPLJOLH� YDQQR�D� WURYDUH� L�

SURSUL� FDUL� DO� FLPLWHUR�� � ,� FLEL� WUDGL]LRQDOL� GL�

TXHVWD�IHVWD�VRQR�L��³PRUWLFLQL´��OD�IUXWWD�PDU�

WRUDQD�H�OH�³RVVD�GL�PRUWR´ 

�52%(572�&$/$%52¶� 

LQ� FXL� JOL� LQJUHGLHQWL� VRYUDQL�� FKH� GHOL]LDQR� LO�

SDODWR��VRQR� OD�FDQQHOOD�HG� L�FKLRGL�GL�JDURID�

QR�� D� 0HVVLQD� YHQJRQR� SL�� FRPXQHPHQWH��

FKLDPDWL�³PRUWLFLQL´�� 

4XHVWR� JLRUQR� ULDIILRUD� ULFRUGL� FKH� SRVVRQR�

PHWWHUH� WULVWH]]D��PD�TXHVWH� SLFFROH� H� EDQDOL�

XVDQ]H�IDQQR�Vu�FKH�VL�SRVVD�WUDVFRUUHUH� 

TXHVWR�JLRUQR�FRQ�IHOLFLWj��DYHQGR�FRPXQTXH�

QHO�FXRUH�H�QHOOD�PHQWH�L�FDUL�PRUWLFLQL���� 

� 

.(77<�/,&$1'52���������������������������������������������������������������������������������������������������������������
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,QRQGD]LRQL�QHOOD�UHJLRQH�6LFLOLD 
 

1HOO¶XOWLPD�VHWWLPDQD� OD�6LFLOLD� KD�GRYXWR�DI�

IURQWDUH�XQD�JUDYH�HPHUJHQ]D�DPELHQWDOH��,O�

PDO�WHPSR�KD�FDXVDWR�JUDYL�GDQQL�QHOOH�VWUD�

GH�GHOOH�FLWWj��SURYRFDQGR�LQRQGD]LRQL�DQFKH�

DOO¶LQWHUQR�GL�QHJR]L�H�FDVH��,�SRYHUL�ODYRUDWRUL�

SHUVHUR� WXWWR� LO� ODYRUR� FKH� VL� LPSHJQDURQR�D�

IDUH�GD�WXWWD�OD�ORUR�YLWD��HVVHQGR�GLVWUXWWR� 

GDOO¶DFTXD�� ,� YLGHR� SUHVHQWL� QHO� ZHE� IXURQR�

VWUD]LDQWL��YHGHUH�TXHOOH�SHUVRQH�LQ�GLIILFROWj�

PD�VRSUDWWXWWR� LQ�SHULFROR�H�QRQ�ULXVFLUH�DG�

DLXWDUOL� q� VWDWR�

PROWR� WULVWH��

4XHVWH� LQRQ�

GD]LRQL� QRQ�

IXURQR�GL�FHUWR�

XQD� ³VRUSUHVD´�� q�GD�PROWL� DQQL� FKH�TXHVWH�

DQ� DQRPDOLH� VL� YHULILFDQR� RJQL� YROWD� FKH� LO�

PDO� WHPSR� LQFRPEH� VXOOD� UHJLRQH� 6LFLOLD��

SXUWURSSR�TXHVW¶DQQR�VLDPR�DUULYDWL�DO�SHJ�

JLR��/D�SDXUD�FUHEEH�PD�DQFRUD�QHVVXQ�LQ�

WHUYHQWR�SHU�SUHYHQLUH�WXWWR�FLz�� 

.(77<�/,&$1'52 

JHQ]D�SHU� OD�VWUDJH� WDQWR�FKH�q�VWDWR�FKLHVWR�

DLXWR�DQFKH�DOO¶HVHUFLWR� 

0$5,$�0$,25$1$ 

/D�6LFLOLD�FKLHGH�DLXWR 
 

0HQWUH�LO�PRQGR�LQWHUR�VL�SUHRFFXSD�H�VSHUD�GL�

GLVWUXJJHUH� O
HSLGHPLD� GD� &RYLG-���� D� SRFKL�

LQWHUHVVD�O
HQRUPH�SUREOHPD�FKH�GD�SRFKL�DQQL�

ULVFKLD� GL� FDPELDUH� GUDVWLFDPHQWH� LO� QRVWUR�

3LDQHWD��,O�FDPELDPHQWR�FOLPDWLFR�FKH�FROSLVFH�

VRSUDWWXWWR� OD�

5HJLRQH� 6LFLOLD�

QD�� FRQ� O
DP�

ELHQWH� SLX
� GDQ�

QHJJLDWR�G
LWDOLD��

8QD� VLWXD]LRQH�

JUDYH�FKH�SUHWHQGH�LQWHUYHQWL�UDSLGL��SHU�HYLWD�

UH�FKH�OD�6LFLOLD�VLD�VRPPHUVD�GL�ULILXWL��HYLWDQ�

GR� FKH�SRVVD�VXFFHGHUH� LQ� IXWXUR��8QD�VLWXD�

]LRQH� FDWDVWURILFD� FKH� LO� 3UHVLGHQWH� GHOOD� 5H�

JLRQH��1HOOR�0XVXPHFL� KD� UDSSUHVHQWDWR�� SHU�

XQ�LQWHUYHQWR�GL�HPHUJHQ]D�DPELHQWDOH� 

7XWWR�TXHVWR�SHU�HYLWDUH�LO�SHJJLR� 

(/(1$�$0%5,$12 

,O�PDO�WHPSR�LQDVSHWWDWR� 
4XHVWR�WHPSR�LQDVSHWWDWR�VWD�GHYDVWDQGR�LQ�

SDUWLFRODUH� OD� 6LFLOLD�� 6RQR� VWDWH� FKLXVH� OH�

VFXROH� ILQR� D� YHQHUGu� SHU� OD� � VLFXUH]]D� DQ�

QXQFLDQGR� DOOHUWD� PHWHR� URVVD�� $� &DWDQLD�

DGGLULWWXUD�QRQ�VL�SXz�XVFLUH�QHDQFKH�GL� FD�

VD���QHL�WHOHJLRUQDOL�QRQ�VL�ID�DOWUR�FKH�SDUODUH�

GL� TXHVWR� DYYHQLPHQWR� WUDJLFR�� L� � YLROHQWL�

WHPSRUDOL� VL� VRQR� DEEDWWXWL� FUHDQGR� IUDQH��

DOODJDPHQWL��DOOXYLRQL�H�VPRWWDPHQWL��/H�VWUD�

GH� FRPH� ILXPL� DOOHJDWH� GDOOD� SLRJJLD� KDQQR�

FDXVDWR� SUREOHPL�

DOOH� VWUDGH�� DOOH�

PDFFKLQH� �� DOOH�

SHUVRQH� FKH� QRQ�

VDSHYDQR� FRPH�

WRUQDUH� D� FDVD� LQ�

VDOYR���$�FDXVD�GL�

TXHVWR�FLFORQH�FL�VRQR�VWDWH�DQFKH�GHOOH�YLWWL�

PH�� OH� � SHUVRQH� LQ� SUHGD� DO� SHULFROR� H� DOOD�

SDXUD�VWDQQR�YLYHQGR�TXHVWL�JLRUQL�FRPH�VH�

IRVVH�XQ�LQFXER��,Q�TXHVWL�FDVL�q�JLXVWR�VWDUH�

SL�� OHJDWL�FKH�PDL�DOOH� IDPLJOLH�H�DLXWDUH�FKL�

KD�QH�ELVRJQR��q��VWDWD�GLFKLDUDWD�XQ¶HPHU- 

/¶LPSRUWDQ]D�GHOO¶HIILFLHQ]D�GHOOH�FLWWj 
 

&RPH�VL�SXz�DSSUHQGHUH�GD�WXWWL�L�WHOHJLRUQDOL�

OD�6LFLOLD�VL�WURYD�LQ�XQD�JUDYH�HPHUJHQ]D�DP�

ELHQWDOH��GRYXWR�DO�IRUWH�PDO�WHPSR�YHULILFDWRVL�

LQ� TXHVWL� JLRUQL� FKH� KD� SURYRFDWR� DQFKH� OD�

FKLXVXUD� GHOO¶DPPLQLVWUD]LRQH� SXEEOLFD�� /D�

FLWWj� SL�� FROSLWD� q� &DWDQLD�� LQ� FXL� GDOOH� YDULH�

LPPDJLQL� SXEEOL�

FDWH� QHO� ZHE� VL�

QRWD� FRPH� QHJOL�

DQQL� VL� q� WUDVFX�

UDWR� O¶DVSHWWR��

LGURJHRORJLFR�GHOOD�FLWWj�SHUFKp�OH�VWUDGH�VRQR�

GLYHQWDWL� YHUL� H� SURSUL� ILXPL� FDXVDQGR� PROWL�

PRUWL�H�GLVWUX]LRQH�� 

$QFKH� LQ�DOWUH�FLWWj�VLFLOLDQH��FRPH�5DJXVD�H�

6LUDFXVD��VL�SRVVRQR�FRQVWDWDUH�L�GDQQL��7XWWR�

TXHVWR� SRWHYD� HVVHUH� HYLWDWR� PDQWHQHQGR�

HIILFDFH�LO�VLVWHPD�IRJQDULR��H�QRQ�FRVWUXHQGR�

LQ�OXRJKL�QRQ�SUHGLVSRVWL� 

52%(572�&$/$%52¶� 

/¶LQFXER�GHO�PDOWHPSR�LQ�6LFLOLD 

1HOOD�VFRUVD�VHWWLPDQD�QHOOD�QRVWUD�LVROD�VL�q�

LPEDWWXWR� LO�PDOWHPSR��QHOOD�SURYLQFLD�GL�&D�

WDQLD� LO� PDOWHPSR� KD� DYXWR� OD� PHJOLR� H� KD�

SRUWDWR�SXUH�D�FDXVDUH�GHOOH�YLWWLPH�D�FDXVD�

GHJOL� DOODJDPHQWL�

SHU�OH�VWUDGH�H�SHU�

FROSD�GHOOD�VFDUVD�

SXOL]LD� GHL� WRPEL�

QL�� 3HU� IRUWXQD�

QHOOD� QRVWUD� SUR�

YLQFLD� LO�PDOWHPSR� VL� q� LPEDWWXWR�PD� LQ�PD�

QLHUD�SL��OLHYH�H�VHQ]D�FDXVDUH�JUDYL�GDQQL� 

*,$10$5&2�'¶$55,*2 

81�7(032�',)),&,/( 

,Q�TXHVWL�JLRUQL� OD�6LFLOLD�VL�q�GRYXWD�VFRQWUDUH�

FRQ� XQ� JUDQGLVVLPR� IHQRPHQR�� RYYHUR� TXHOOR�

FOLPDWLFR��/D�FLWWj�LQ�SDUWLFRODU�PRGR�SL��FROSL�

WD�IUD�OH�WDQWH�q�VWDWD�&DWDQLD��0ROWH�LQIDWWL�VR�

QR� OH� LPPDJLQL� FKH� WHVWLPRQLDQR� O¶DFFDGXWR��

FRPH� DG� HVHPSLR�

LO� JUDQGH� DOODJD�

PHQWR�QHOOH�VWUDGH��

H� DFTXD� FKH� DGGL�

ULWWXUD� SHU� SRFR�

HQWUDYD�QHOOH�FDVH��

LO�WXWWR�VRWWR�LO�SDQL�

FR�JHQHUDOH�GHOOD�JHQWH��,�YDUL�IHQRPHQL�FOLPD�

WLFL� FRPH� DOOXYLRQL� FKH� KDQQR� FDXVDWR� TXHVWL�

GLVDVWUL��VRQR�SHUz�GRYXWL�D�FDXVH�PROWR�QRWH�

FKH� D� VXD� YROWD� KD� FDXVDWR� O¶HVVHUH� XPDQR�

RYYHUR� O¶LQTXLQDPHQWR�� FKH� RJJL� SXUWURSSR� VL�

VWD�PDQLIHVWDQGR�QHOOH�QRWH�FLWWj�GHOOD�6LFLOLD� 

 

*,29$11,�,55(5$ 

6LFLOLD�$OODJDWD 

,O�SULPR�VROH�VSXQWDWR�WUD�OH�QXYROH�GRSR�XQD�

VHWWLPDQD� GL� IRUWH� PDOWHPSR�� VXOOD� 6LFLOLD�

RULHQWDOH� VYHOD� DQFRUD� FDPSDJQH� H� VWUDGH�

DOODJDWH��GHWULWL�VXOOH�FDUUHJJLDWH��ILXPL�DQFR�

UD� LQJURVVDWL�� FRPH� WHVWLPRQLD� LO� VRUYROR� GL�

VWDPDWWLQD� FRQ�

XQ� HOLFRWWHUR�

GHL� FDUDELQLHUL�

GL� &DWDQLD�� ,O�

©PHGLFDQHª�

$SROOR� KD� ODVFLDWR� O¶LVROD� QHOOD� QRWWH� FRQ� OH�

XOWLPH�SLRJJH�H�RUD�VL�WURYD�QHO�0HGLWHUUDQHR�

H�GLULJH� YHUVR� OD� UHJLRQH�GHOOD�&LUHQDLFD�� LQ�

/LELD�� GRYH� GRYUHEEH� VSHJQHUVL� GHILQLWLYD�

PHQWH��0D�QHOO¶LVROD�KD� ODVFLDWR� OD�GHYDVWD�

]LRQH�� ©&L� VRQR� VWUDGH�GD� SXOLUH�� F
q� DQFKH�

GD� ULPXRYHUH�PDWHULDOL�� FL� VRQR� VWUXWWXUH� GD�

PHWWHUH�LQ�VLFXUH]]D�H�VRSUDOOXRJKL�GD�IDUH�-�

GLFH� LO�FDSR�GHOOD�3URWH]LRQH�FLYLOH�UHJLRQDOH�

6DOYR�&RFLQD� -��*OL� LQWHUYHQWL�PDJJLRUL�VRQR�

D�6LUDFXVD�H�QHOOD�VXD�SURYLQFLD��VRSUDWWXWWR�

DG�$XJXVWD��2UD�q�DQFKH�LO�WHPSR�GL�LQL]LDUH�

OD�FRQWD�GHL�GDQQLª��&KH�VRQR�LQJHQWL�H�FKH�

ULJXDUGDQR�WDQWR�OD�YLDELOLWj�FKH�OH�FDPSDJQH�

GHOOD�3LDQD�GL�&DWDQLD�H�GHO�6LUDFXVDQR��GR�

YH�JOL�DJULFROWRUL�GHQXQFLDQR�OD�SHUGLWD�TXDVL�

FRPSOHWD�GHL�UDFFROWL�H�WHUUHQL�GHYDVWDWL� 

$1'5($�*,$&23(//2 
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/D�QRVWUD�FDUD�WHUUD�LQ�SHULFROR 
 

'D�GLYHUVL�JLRUQL�OD�6LFLOLD�q�SDUDOL]]DWD�D�

FDXVD� GL� FLFORQL� FKH� LQ� GLYHUVH� SDUWL�

GHOO
LVROD�VWDQQR�SURYRFDQGR�FDRV��SDX�

UD�H�DOODJDPHQWL��/H�FLWWj�SL��FROSLWH�VR�

QR� &DWDQLD�� 6LUDFXVD� H� 5DJXVD�� QHOOH�

TXDOL�O
DFTXD�KD�UDJJLXQWR�DOPHQR�LO�PH�

WUR�H�PH]]R�GL�DOWH]]D�GLVWUXJJHQGR�DEL�

WD]LRQL�� DXWR� H� QHJR]L��8Q� DOWUR� DVSHWWR�

PROWR� DOODUPDQWH� VRQR� DQFKH� OH� SLRJJH�

VSDUVH�QHOOH�FLWWj�UHVWDQWL�FKH�QRQRVWDQ�

WH� L� GDQQL� LQIHULRUL� ULVSHWWR� DOOH� �� FLWWj�

SUHFHGHQWHPHQWH� FLWDWH� VWDQQR� FRPXQ�

TXH�SURYRFDQGR�FUROOL�DG�DOFXQL�SRQWL� 

$OOXYLRQL"�8QD�JXHUUD�SHUVD�LQ�
SDUWHQ]D 

$OOXYLRQL�� XUDJDQL�� IHQRPHQL� QDWXUDOL� GD�

VHPSUH�FRQILQDWL�LQ�OXRJKL�WURSLFDOL��XOWLPD�

PHQWH�PRVWUDQR� WXWWD� OD� ORUR�SRWHQ]D�DQ�

FKH�VXOOH�WHUUH�GHO�PHGLWHUUDQHR��/D�6LFLOLD�

QHJOL� XOWLPL� JLRUQL�� VHPEUD� HVVHUH� DGGLULW�

WXUD� XQ� EHUVDJOLR� FRQWLQXR�� 1RQ� VL� ID� LQ�

WHPSR�D�FRQWDUH�L�GDQQL�FDXVDWL�GDOOH�XOWL�

PH�SLRJJH�FKH�OD�SDXUD�H� LO� WLPRUH�WRUQD�

QR�D� IDU�FDSROLQR�� �/D�QRWL]LD�FKH�XQ�YLR�

OHQWR�XUDJDQR�VWLD�DWWUDYHUVDQGR�OD�QRVWUD�

LVROD�q�RUPDL�FHUWD��,O�IDWWR�FKH�SRVVD�DE�

EDWWHUVL�VX�XQD�FLWWj�RUPDL�VWUHPDWD��FL�ID�

UDEEULYLGLUH� 

,O� FDPELD�

PHQWR�FOLPD�

WLFR� q� RUPDL�

LQHYLWDELOH��

TXHOOR�FKH�IRUVH�VL�SRWUHEEH�IDUH�DIILQFKp�

O¶DFTXD� IOXLVFD� VHQ]D� IRUPDUH� ³FLWWj� ODJR´�

VDUHEEH� ULSXOLUH� WXWWL� L� FRQGRWWL� GL� VFDULFR�

LQWDVDWL�GD�DQQL��q�YHUR��OD�IRU]D�GHJOL�XUD�

JDQL�q�LQDUUHVWDELOH�PD�OR�q�DQFRUD�GL�SL��

OD� VWUDIRWWHQ]D� GHOOH� DPPLQLVWUD]LRQL� FR�

PXQDOL�H�UHJLRQDOL�FKH�GL�IDWWR�QRQ�VL�RUJD�

QL]]DQR�PDL�LQ�WHPSR�SHU�PHWWHUH�LQ�VLFX�

UH]]D�L�FHQWUL�XUEDQL��6WDQGR�DL�QRWL]LDUL�XQ�

XRPR�KD�SHUVR�OD�YLWD�HG�XQD�GRQQD�ULVXO�

WD�GLVSHUVD��WUDJHGLH�FKH�VL�VDUHEEHUR�SR�

WXWH� HYLWDUH"� /D� ULVSRVWD� VWD� QHOOD� FR�

VFLHQ]D�GL� FKL� DYUHEEH�SRWXWR� IDUH�H� FKH�

SXUWURSSR�QRQ�KD�IDWWR��� 

*,8/,$12�%21&2''2 

/D�6LFLOLD�LQ�DOOHUWD 
 

1HOO¶XOWLPR�SHULRGR�LQ�6LFLOLD�DEELDPR�DVVL�

VWLWR�D�IHQRPHQL�WHPSRUDOHVFKL�FKH�KDQQR�

LQWHUHVVDWR�OD�]RQD�GL�&DWDQLD�H�SURYLQFLD� 

8Q¶HQRUPH�TXDQWLWj��G¶DFTXD�VL�q�ULYHUVDWD�

VXOOD�FLWWj�H�YHQWL�IRUWL�GL�EXUUDVFD�FUHDQGR�

FRVL¶�XQ¶DOOXYLRQH�FKH�KD�JLj�IDWWR�UHJLVWUD�

UH� �� YLWWLPH� H� �� GLVSHUVR��1HOOH� SURVVLPH�

RUH�q�SUHYLVWR�LO�SLFFR�GHO�FLFORQH�PHGLWHU�

UDQHR� GXQTXH� � VL� WHPRQR� QXRYL� GDQQL� H�

GLVDJL� 

,9$1�%21),*/,2 

,/�&$0%,$0(172�&/,0$7,&2 
 

/D�6LFLOLD� q� ULQRPDWD� SHU� L� WXULVWL�� LO�PDUH� H� OH�

IDQWDVWLFKH�JLRUQDWH�GL� FDORUH� LQ�TXDOVLDVL� VWD�

JLRQH��7XWWR�FLz�SHUz��SXz�HVVHUH�VSD]]DWR�YLD�

LQ�XQ�PRPHQWR�GD�XQ¶DOOXYLRQH��FRPH�VWD�VXF�

FHGHQGR�LQ�TXHVWL�JLRUQL��3XUWURSSR�DOFXQH�FLW�

Wj�GHOOD�6LFLOLD�VRQR�VWDWH�FROSLWH�DQFRUD�SL��GL�

DOWUH�GD�XQ¶RQGDWD�GL� SLRJJLD� FKH�KD�EORFFDWR�

OD�TXRWLGLDQLWj�GHL�FLWWDGLQL��KD�GLVWUXWWR�VWUDGH��

PDFFKLQH�� WHUUHQL� H� KD� SURYRFDWR� OD�PRUWH� GL�

DOFXQH� SHUVRQH�� /H� VWUDGH� FKH� ILQR� D� SRFR�

WHPSR� ID� HUDQR� LQYDVH� GDL� WXULVWL�� LQ� TXHVWR�

PRPHQWR�VRQR�LQRQGDWH�GD�ILXPL�GL�DFTXD�SLR�

YDQD��FRPH�SHU�HVHPSLR�OD�YLD�(WQHD�GL�&DWD�

QLD�� R�SLD]]D�'XRPR� WUDVIRUPDWD� LQ� ODJR��$Q�

FKH� O¶XPRUH� GHOOH� SHUVRQH� q� FDPELDWR�� QRQ�

VROWDQWR�TXHOOH�GL�FRORUR�FKH�VWDQQR�YLYHQGR�LQ�

SULPD�SHUVRQD�TXHVWR�PRPHQWR��PD�DQFKH�GL�

WXWWL� FRORUR� FKH� OR� YLYRQR� DWWUDYHUVR� LPPDJLQL�

WUDVPHVVH�GDL�QHWZRUN��/D�SURWH]LRQH�FLYLOH�H�L�

YLJLOL�GHO�IXRFR�VRQR�LPSHJQDWL�FRVWDQWHPHQWH��

7XWWR�FLz�VWD�VXFFHGHQGR�D�FDXVD�GHL�FDPELD�

PHQWL� FOLPDWLFL� GHWHUPLQDWL� GDO� ULVFDOGDPHQWR�

JOREDOH���� 

(/,6$�3,520$//, 

 

SUHVHQWL� QHOOH� DXWRVWUDGH� PD� LO� GDQQR�

PDJJLRUH�GL�FHUWR�OR�KD�VXELWR�O
DJULFROWX�

UD� FRQ� OD�

FRQVHJXHQ�

WH� SHUGLWD� GL�

HWWDUL� GL� FRO�

WLYD]LRQL� H�

PLOLRQL�GL�JXDGDJQL�SHU�L�SRYHUL�FRQWDGLQL��

/D� VLWXD]LRQH� GL� FHUWR� GLYHQWD� VHPSUH�

SL�� DQRPDOD� LQ� WXWWR� LO� PRQGR�� SHUFKp�

GDWL�VFLHQWLILFL� ULSRUWDQR� LO�GDWR�PROWR�DQ�

JRVFLDQWH�FKH� WHVWLPRQLD�FKH�XQD�VLWXD�

]LRQH�FRVu�JUDYH�LQ�6LFLOLD�QRQ�DFFDGHYD�

GD� GLYHUVL� GHFHQQL�� ,O� FDPELDPHQWR� FOL�

PDWLFR� VWD� FROSHQGR� FKLXQTXH� HG� RYXQ�

TXH��H�L�JRYHUQL�GHYRQR�LQWHUYHQLUH�SHU�LO�

EHQH� QRQ� VROR� GHOOH� LVROH�� UHJLRQL� R� QD�

]LRQL�PD�QHOO
LQWHUHVVH�GL�WXWWR�LO�PRQGR� 

)$%5,=,2�%$5%$52 

',6$6752�$0%,(17$/( 

/D�6LFLOLD�QHOO¶XOWLPD�VHWWLPDQD�VRSUDWWXW�

WR�OD�]RQD�RULHQWDOH�KD�VXELWR�JUDYL�GDQQL�

D�FDXVD�GL�XQ¶DOOXYLRQH�FLRq�IRUWH�YHQWR�H�

SLRJJLD� FKH�KD� SRUWDWR� DOODJDPHQWL� H�GL�

VDJL� LQ� WXWWR� LO� WHUULWRULR��4XHVWR� GLVDVWUR�

KD� SURYRFDWR� OD� PRUWH� GL� XQ� VLJQRUH� D�

*UDYLQD�GL�&DWDQLD�GL����DQQL�FKH�HUD�XQ�

YRORQWDULR� GHOO¶$VVRFLD]LRQH� 1D]LRQDOH�

&DUDELQLHUL�H�GL�XQ�DOWUR�XRPR� WURYDWR� LQ�

XQD� SR]]D� GL� IDQJR� ULFRSHUWD� GD� GHWULWL��

1RQRVWDQWH� TXHVWR� SUREOHPD� FKH� VL� q�

YHULILFDWR�

VRSUDWWXWWR�

D� &DWDQLD��

DQFKH�DOWUH�

]RQH� SHU�

HVHPSLR� D�

0HVVLQD� VRQR� VWDWH� LQ� DOOHUWD� URVVD� SRL�

FKp�VL� �SUHVXSSRQHYD�FKH�TXHVWH�FRQGL�

]LRQL� PHWHUHRORJLFKH� SRWHVVHUR� FROSLUH�

DQFKH� OD� QRVWUD� FLWWj�� 6XFFHVVLYDPHQWH�

OH� SUHYLVLRQL� LQGLFDYDQR� O¶DUULYR� GHOO¶XUD�

JDQR�0HGLFDQH�FKH�DYUHEEH�FROSLWR�WXWWD�

OD� FRVWD� RULHQWDOH� GHOOD� 6LFLOLD� FRQ� YHQWL�

IRUWL�H�SLRJJH�FKH�SHU�IRUWXQD�KD�LQWHUHV�

VDWR�VROR�OD�]RQD�GHO�6LUDFXVDQR�GRYH�VL�

VRQR�UHJLVWUDWL�DOODJDPHQWL�PD�VHQ]D�YLW�

WLPH��������������������&$5/$�'(�6$/9$725( 
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',6$675,�$7026)(5,&, 
 

1HJOL�XOWLPL�JLRUQL� LQ�DOFXQH� UHJLRQL�G
,WD�

OLD� LO� WHPSR� FRQWLQXD� D� FDPELDUH�� 3LRYH�

LQWHQVDPHQWH��SRUWDQGR� LO�PDOWHPSR��VR�

SUDWWXWWR� QHOOD� QRVWUD� UHJLRQH�� OD� 6LFLOLD��

/H�PDFFKLQH�HUDQR�VRPPHUVH��OH�SLD]]H�

VHPEUDYDQR� ODJKL�� &Lz� KD� SURYRFDWR� OD�

PRUWH�GL�XQ�XRPR�D�*UDYLQD�GL�&DWDQLD��

YLWWLPD�GL�IHQRPHQL�DWPRVIHULFL��&DWDQLD�q�

VWDWD�GHYDVWDWD�GD�XQ�QXELIUDJLR�VXO�YHU- 

 

/D�3DXUD 

/¶XUDJDQR�FKH�KD�FROSLWR�OD�6LFLOLD�VSHFLDO�

PHQWH� &DWDQLD� KD� FDXVDWR� XQD� GHYDVWD�

]LRQH�GHOOD�FLWWj�H� OD�PRUWH�GL�GLYHUVH�SHU�

VRQH��/¶XUDJDQR�KD�DQFKH�FROSLWR�DOWUH�FLW�

Wj�PD�LQ�PDQLHUD�PROWR�SL��OLHYH�ULVSHWWR�D�

&DWDQLD��/D�JHQWH�DYHYD�SDXUD�GL�XVFLUH�GL�

FDVD� SHU�

FKp� QRQ� VL�

DYHYD� OD�

FHUWH]]D�

FKH�SRL�FL�VL�

VDUHEEH�WRUQDWL��SHU�TXHVWR�JOL�VSRVWDPHQWL�

VRQR� VWDWL� OLPLWDWL� FRQ� DQFKH� OD� FKLXVXUD�

GHOOH� VFXROH� SHU� HYLWDUH� LO� SL�� SRVVLELOH� OD�

PRUWH� GL� DOWUH� SHUVRQH�� 0ROWH� SHUVRQH� D�

FDXVD�GL�TXHVWR�XUDJDQR�KDQQR�SHUVR�DQ�

FKH�OH�SURSULH�DELWD]LRQL�H�PROWL�DOWUL�KDQQR�

SHUVR� DQFKH� LO� ODYRUR�� 7XWWL� KDQQR� DYXWR�

SDXUD�PD�QHVVXQR�SRWHYD�IDUFL�QLHQWH� O¶X�

QLFD�FRVD�FKH�VL�SRWHYD�IDUH�HUD�DVSHWWDUH�

FKH�WXWWR�ILQLVVH� 

),25,1'$�1811$5, 

8Q¶LVROD�LQ�SHULFROR��� 
 

'D�TXDOFKH�JLRUQR�OD�6LFLOLD�q�PLQDFFLDWD�

GDO� PDOWHPSR�� 1HOOD� ]RQD� GL� &DWDQLD� LQ�

SDUWLFRODUH��FL�VRQR�VWDWH�DQFKH�GHOOH�YLW�

WLPH�� FKH� VRQR� DQQHJDWH� D� FDXVD� GHOOH�

IRUWL�SUHFLSLWD]LRQL�FKH�KDQQR�OHWWHUDOPHQ�

WH� UDVR� DO� VXROR� O¶LQWHUD� FLWWj�� 3RVVLDPR�

GLUH�FKH�RUPDL�LQ�WXWWR�LO�PRQGR�LO�FOLPD�q�

FDPELDWR�� QRQ� � HVLVWRQR� SL�� OH� PH]]H�

VWDJLRQL� H� GL� FRQVHJXHQ]D� FL� VRQR� IRUWL�

VEDO]L� GL� WHPSHUDWXUD� H� DQFKH� TXHVWL�

WHPSRUDOL�

FKH� GH�

YDVWDQR�

WXWWR� H�

WXWWL� VHQ�

]D� SLHWj��

7XWWR� FLz� q� GRYXWR� DOO¶LQTXLQDPHQWR� H�

TXLQGL�D�WXWWH�OH�VRVWDQ]H�QRFLYH�SUHVHQWL�

QHOO¶DULD� PD� QRQ� VROR�� /¶LQTXLQDPHQWR�

QRQ� q� VROWDQWR� GHOO¶DULD��PD� DQFKH� GHOOD�

WHUUD�H�LQ�JHQHUDOH�GL�WXWWD�OD�QDWXUD��9R�

OHWH� VDSHUH� FKL� q� LO� UHVSRQVDELOH� GL� WXWWR�

FLz"�6HPSOLFH�� O¶XRPR��3HU� IRUWXQD�� SUR�

SULR� O¶XRPR� VWD� FHUFDQGR� GL� ULPHGLDUH� D�

WXWWR� FLz�� PD� VHUYH� O¶DLXWR� GL� WXWWL�� DOWUL�

PHQWL�q� LQXWLOH��'REELDPR�FHUFDUH�GL�HV�

VHUH�WXWWL�SL��FLYLOL��H�GREELDPR�IDUOR�VXEL�

WR��SULPD�FKH�VLD�WURSSR�WDUGL� 

)5$1&(6&2�358,7, 

(IIHWWL�GHO�FDPELDPHQWR�FOLPDWLFR 
 

EHJOL�XOWLPL�DQQL�PROWD�DWWHQ]LRQH�q�VWDWD�

SRVWD�DOOH�SUREOHPDWLFKH�DPELHQWDOL��0RO�

WL�HVSHUWL��LQIDWWL��GD�GLYHUVR�WHPSR�KDQQR�

LQL]LDWR� D� VHQVLELOL]]DUFL� VXL� GLVDVWUL� DP�

ELHQWDOL�GHWHUPLQDWL�GDO� VXUULVFDOGDPHQWR�

JOREDOH�� /H� FDXVH� GHO� VXUULVFDOGDPHQWR�

VRQR� OHJDWH� DOO¶HIIHWWR� VHUUD�� FKH� D� VXD�

YROWD� FDXVD� OR� VFLRJOLPHQWR� GHL� JKLDFFL��

O¶LQQDO]DPHQWR�GHO�OLYHOOR�GHL�PDUL�H�GLVD�

VWUL�DPELHQWDOL�H�DOOXYLRQL��$QFKH�QRL�SRV�

VLDPR�UHQGHUFL�FRQWR�GHOOH�FRQVHJXHQ]H�

GL� TXHVWL� FDPELDPHQWL�� ,QIDWWL�� XQD� YROWD�

OD� 6LFLOLD� HUD� FDUDWWHUL]]DWD� GD� XQ� FOLPD�

PLWH�H�JUDGHYROH��2JJL�LQYHFH��OD�WHPSH�

UDWXUD�RVFLOOD�GDOO¶HFFHVVLYR�IUHGGR�DOO¶HF�

FHVVLYR� FDOGR�� /D� VFRUVD� HVWDWH� SURSULR�

LQ�6LFLOLD�q�VWDWD�UHJLVWUDWD�OD�WHPSHUDWXUD�

SL��DOWD�G¶(XURSD�GL������JUDGL��'L�UHFHQ- 

 

 

5HVWDUH�XQLWL 

1HOO
XOWLPR� SHULRGR� OD� 6LFLOLD� q� LQ� VWDWR� GL�

HPHUJHQ]D�� PROWH� SHUVRQH� KDQQR� SHUVR�

OD�YLWD��OH�FDVH�H�WXWWR�FLz�FKH�JOL�DSSDUWH�

QHYD��4XHVWR�PDO�WHPSR�FRQWLQXD�D�GXUD�

UH� H� D� FUHDUH� GDQQL��8Q� SHQVLHUR� YD� DOOH�

SRYHUH� YLWWLPH� QHOOD� VSHUDQ]D� FKH� WXWWR�

SRVVD� SDVVDUH� H� VL� ULWRUQL� DOOD� QRUPDOLWj��

1RQ�F
q�QLHQWH�FKH�QRQ�VL�SRVVD�VXSHUDUH��

EDVWD�UHVWDUH�XQLWL�VHPSUH������������� 

'(6,5(�6$17$&52&( 

/¶$//89,21(�&58'(/( 
 

3L�� GL� XQD� VHWWLPDQD� ID�� LQ� 6LFLOLD�� YLHQH�

SURFODPDWD�O¶DOOHUWD�URVVD� 

0HQWUH�JOL�VWXGHQWL�JLRLYDQR�GL�QRQ�DQGDUH��

D� VFXROD�� PROWL� SXUWURSSR� KDQQR� GRYXWR�

SLDQJHUH� OD�SHUGLWD�GHL� ORUR�FDUL��R�DGGLULW�

WXUD� YLYHUH� LQ� SULPD� SHUVRQD� O¶DOOXYLRQH�

FKH�KD�FROSLWR�OD�FLWWj�GL�&DWDQLD� 

2OWUH� DOOH� YLWWLPH�� VRQR� VWDWL�PROWL� L� GDQQL��

FDXVDWL�GDO�PDOWHPSR� 

9HGHUH� OH� VWUDGH� FRPSOHWDPHQWH� DOODJDWH�

KD�FUHDWR�SDXUD�SHU�WXWWL�QRL�6LFLOLDQL� 

 

'$9,'(�)8&,/( 
 

WH��LQROWUH��O¶DOOXYLRQH�FKH�VL�q�YHULILFDWD�D�

&DWDQLD�KD�FDXVDWR�PRUWL��GLVSHUVL�H�QR�

WHYROL�GDQQL�DG�RJJHWWL�H�SHU�KD�FDXVDWR�

OD�FKLXVXUD�GL�WXWWH�OH�VFXROH��Ê�QHFHVVD�

ULR�FRUUHUH�VXELWR�DL�ULSDUL�SHU�HYLWDUH�XOWH�

ULRUL�GDQQL�IXWXUL�� 

&5,67,1$�58662 

VDQWH�RULHQWDOH�GHOOD�6LFLOLD��3HUWDQWR�L�VLQ�

GDFL�GHL�YDUL�FRPXQL�KDQQR�GLVSRVWR���ILQR�

DO����2WWREUH��FKH�OH�VFXROH�UHVWLQR�FKLX�

VH��H�SRVVLELOPHQWH�GL�QRQ�XVFLUH�GL�FDVD��

SHU�JDUDQWLUH�PDJJLRUH�VLFXUH]]D�HG�HYL�

WDUH�FKH�VXFFHGD�TXDOFRVD�GL�SHULFRORVR�� 

0$5,62/�1,&26,$ 
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��1RYHPEUH�������*LRUQR�GHOO¶8QLWj�1D]LRQDOH�H�GHOOH�)RU]H�$UPDWH 

,Q�TXHVWD�JLRUQDWD�VL�FRPPHPRUD�OD�ILQH�

GHOOD� *UDQGH� *XHUUD� H� OD� FRQVHJXHQWH�

XQLILFD]LRQH�GHO� WHUULWRULR� LWDOLFR��(¶� GLYH�

QXWD� OD� )HVWD� GHOOH� )RU]H� $UPDWH�� SHU�

ULFRUGDUH�WXWWL�FRORUR�FKH�XQ�WHPSR�DQFKH�

JLRYDQLVVLPL� KDQQR� VDFULILFDWR� OD� ORUR�

VWHVVD�YLWD�SHU� OD�3DWULD�H�SHU� LO� IRUWH�DW�

WDFFDPHQWR� DO� VHQVR� GHO� GRYHUH�� )RUWX�

QDWDPHQWH��GD�FLUFD����DQQL�QRQ�VL�VRQR�

ULSHWXWL�L��JUDQGL�FRQIOLWWL�DUPDWL�SHUFKp�OD�

6WRULD�FL�KD�LQVHJQDWR�FKH�LQ�XQD�JXHUUD�

FL� VRQR�VROR�SHUGHQWL�H� FKH� OD�3DFH�q� LO�

EHQH� VXSUHPR��1RQRVWDQWH� FLz� OH�)RU]H�

$UPDWH�� LQ� WXWWH� OH� ORUR� DUWLFROD]LRQL�� UL�

PDQJRQR�LQ�SULPD�OLQHD��LPSHJQDWL� LQ�XQ�

JHQHUH�GL�ORWWD�GLYHUVD�PD�QRQ�PHQR�GH�

FLVLYD��FLRq�DLXWDUH� OH�SHUVRQH�LQ�GLIILFRO�

Wj� 

$EELDPR� HVHPSL� FRQFUHWL� GHO� VHUYL]LR�

FLYLOH� UHVR� GDL� VROGDWL� LWDOLDQL�� (¶� QRWL]LD�

UHFHQWH� FKH� QHOO¶DUFR� WHPSRUDOH� GL� ���

RUH��SURSULR�QHO�FRUVR�GL�TXHVWD�ULFRUUHQ�

]D�� O¶DHURQDXWLFD� PLOLWDUH� LWDOLDQD� DEELD�

VDOYDWR�GXH�YLWH�XPDQH��XQ¶��LQIDQWH�OXFD�

QD�GL����JLRUQL�H�XQD�QRVWUD�FRQFLWWDGLQD��

DWWUDYHUVR�LO� WUDVSRUWR�DHUHR�VDQLWDULR�RU�

JDQL]]DWR� GDOO¶$HURQDXWLFD�0LOLWDUH�� � 6R�

QR�HYHQWL�FKH�ULHPSLRQR�G¶RUJRJOLR�LO�FXR�

UH�GHJOL�LWDOLDQL� 

/¶,WDOLD��VHFRQGR�O¶DUW�����&RVW���ULSXGLD�OD�

JXHUUD� FRPH� VWUXPHQWR� GL� RIIHVD� DOOD� OL�

EHUWj� GHJOL� DOWUL� SRSROL� >«@� H� SDUWHFLSD�

DOOH� 2UJDQL]]D]LRQL� ,QWHUQD]LRQDOL� FKH�

PLUDQR� DOOD� SDFH� QHO� PRQGR�� ,QIDWWL� GDO�

����� LO� 3DHVH� ID� SDUWH� GHOO¶218�

�2UJDQL]]D]LRQH� GHOOH� 1D]LRQL� 8QLWH���

FKH�KD�FRPH�RELHWWLYR�SULPDULR�TXHOOR�GL�

ULVROYHUH�SHU�YLH�SDFLILFKH�OH�FRQWURYHUVLH�

FKH�SRVVRQR�QDVFHUH�WUD�GXH�R�SL��6WDWL�� 

� 

0DOWHPSR�6LFLOLD 

,O�FLFORQH�$SROOR��O¶XUDJDQR�GHO�0HGLWHUUD�

QHR VL�q�DEEDWWXWR�GD�YHQHUGu�VXOOD�6LFL�

OLD�� (� L� FLWWDGLQL� GL &DWDQLD� KDQQR� DWWHVR�

EDUULFDWL�LQ�FDVD��FKLXVL�QHJR]L��OXQJRPD�

UH�� VFXROH��� q D� 6LUDFXVD�� GRYH� VL� VRQR�

UHJLVWUDWH�YLROHQWH�PDUHJJLDWH�H�YDVWL�DO�

ODJDPHQWL� FKH� VL�

VRQR�YLVVXWL� L�PR�

PHQWL�GL�PDJJLRUH�

SUHRFFXSD]LRQH��

/D� SLRJJLD� q� FD�

GXWD� DQFKH� QHO�

0HVVLQHVH��VLD�VXOOD�FRVWD�FKH�VXOOD�SDU�

WH�LQWHUQD�GHOOD�SURYLQFLD��3RWUHEEHUR�HV�

VHUH�JOL�XOWLPL�HIIHWWL� FDXVDWL�GDOO¶XUDJDQR�

PHGLWHUUDQHR��&KLXVR�DQFKH�LO�FDSR�$Ou�D�

FDXVD�GL�XQ�GLVWDFFR�GL�PDVVL�GDO�FRVWR�

QH�FKH�KD�EORFFDWR�OD�VWUDGD� 

6(/(1(�%(//,1*+,(5, 

/
$SRFDOLVVH�FUHDWD�GDOO
XRPR 

/
DSRFDOLVVH�FUHDWD�GDOO
XRPR� 

FKH�ILQRUD�KD�DJLWR�FRQWUR�OD�QDWXUD� 

(�G¶RUD�HVVD�FRQWUR�QRL�� 

/D�QRVWUD�WHUUD�LQ�IUDQWXPL��LQ�ILDPPH�� 

3L���D�OXQJR�DVSHWWLDPR�SHU�DJLUH 

3L��GLIILFLOH�VDUj�ULVROYHUH�LO�SUREOHPD�� 

�����������������������������������������������������������������������������������������������

3(5(5$� 

+,581, 

 

6LFLOLD�ULDO]DWL� 

/D�6LFLOLD�XOWLPDPHQWH�KD�VXELWR�YDUL�GDQ�

QL� D� FDXVD� GHOO
XUDJDQR� 0HGLFDQH�� FKH�

KD�SRUWDWR�OXQJKH�SLRJJH�H�IRUWL�YHQWL�FKH�

KDQQR� IDWWR� LQQDO]DUH� RQGH� GL� �� P�� FRQ�

DOOXYLRQL� FKH� KDQQR� PHVVR� LQ� JLQRFFKLR�

YDULH�FLWWj�IUD�FXL�&DWDQLD�H�6LUDFXVD��3HU�

IRUWXQD� LO� SHJJLR� VHPEUD� VLD� SDVVDWR�� H�

O
XQLFR� SHQVLHUR� q� TXHOOR� GL� ULPHWWHUFL� LQ�

SLHGL�H�VSHUDUH�FKH�QRQ�DFFDGD�QXOOD�GHO�

JHQHUH�LQ�IXWXUR� 

5(%(&&$�=$0,&(/2 

7XWWDYLD��ODGGRYH�QRQ�VL�SRVVDQR�DGRWWDUH�

YLH�SDFLILFKH��LQ�EDVH�DOO¶DUW�����GHOOR�6WD�

WXWR�GHOO¶218��O¶XVR�GHOOD�IRU]D�q�SUHYLVWR�

VROR� QHL� FRQIURQWL� GL� XQR�6WDWR� FROSHYROH�

GL�DJJUHVVLRQH�QHL�FRQIURQWL�GL�XQ�DOWUR�R�

FKH�DEELD�PLQDFFLDWR�OD�SDFH��3RLFKp�O¶2�

18�QRQ�GLVSRQH�GL�XQ�SURSULR�HVHUFLWR��OH�

IRU]H�PLOLWDUL� GL� FXL� VL� SXz�DYYDOHUH� �L� FR�

VLGGHWWL� ³&DVFKL� EOX´�� GDO� FRORUH� GHO� ORUR�

HOPHWWR��VRQR�TXHOOH�PHVVH�D�GLVSRVL]LR�

QH� YRORQWDULDPHQWH� GDL� VLQJROL� 6WDWL� SHU�

VRVWHQHUH�VLQJROH�RSHUD]LRQL�GL�SDFH��F�G��

GL� SHDFHNHHSLQJ��1HJOL� XOWLPL�DQQL� DQFKH�

O¶8QLRQH�(XURSHD��GL�FXL�O¶,WDOLD�q�WUD�L�SDH�

VL� IRQGDWRUL��VL�q�PRVWUDWD�VHQVLELOH�DO� WH�

PD� GHOOD� VLFXUH]]D� H� GLIHVD�� � LVWLWXHQGR��

PLVVLRQL�GL�VRFFRUVR�XPDQLWDULR�H�JHVWLR�

QH�GHOOH�FULVL�SRVW-EHOOLFKH� 

,Q�YHULWj��D�SUHVFLQGHUH�GDOOR�VWDWXV�GL�DS�

SDUWHQHQWH�DOOH�)RU]H�$UPDWH��WXWWL�QRL�FLW�

WDGLQL� LWDOLDQL�DEELDPR� O¶REEOLJR�PRUDOH�GL�

GLIHQGHUH� OD� 3DWULD�� VDQFLWR� GDOO¶DUW�� ���

GHOOD�QRVWUD�&DUWD�&RVWLWX]LRQDOH�H�TXDOLIL�

FDWR�FRPH�³VDFUR´��7DOH�VHQWLPHQWR�DSSD�

UH�PROWR�GLIIXVR�� LQIDWWL��QRQRVWDQWH� OD�VR�

VSHQVLRQH�GHOO¶REEOLJR�GL� OHYD��PROWL�VRQR�

L�JLRYDQL�FKH�LQWUDSUHQGRQR�OD�FDUULHUD�PL�

OLWDUH��3RUWDUH�OD�'LYLVD�QRQ�q�XQ�VHPSOLFH�

ODYRUR��PD�XQ� YHUR� H�SURSULR� VWLOH�GL� YLWD�

FKH�VL� ULIOHWWH�QHOOD� FHUFKLD� IDPLOLDUH��QRQ�

FL�VRQR�RUDUL��QRQ�F¶q�XQD�UHVLGHQ]D�VWDEL�

OH�H�VSHVVR�FL�VL�DOORQWDQD�SHU� OXQJKL�SH�

ULRGL�GDOOD�SURSULD�FDVD�H�GDOOD�SURSULD�ID�

PLJOLD��'DO������DQFKH�OH�GRQQH�SRVVRQR�

LQWUDSUHQGHUH� OD� FDUULHUD� PLOLWDUH�� XVX�

IUXHQGR�GL�DJHYROD]LRQL�H�VHUYL]L�GD�SDUWH�

GHOO¶$UPD�DQFKH�LQ�FDVR�GL�PDWHUQLWj�� 

'DO�FDQWR�QRVWUR�� LQ�TXDQWR�JLRYDQL�FLWWD�

GLQL� GHO� 0RQGR�� VLDPR� IHUPDPHQWH� FRQ�

YLQWL�FKH�OD�SDFH�VLD�XQ�RELHWWLYR�UDJJLXQ�

JLELOH� H� QRQ� XQ¶XWRSLD�� PD�� FRPH� GLVVH�

(OHDQRU�5RRVHYHOW��³1RQ�q�VXIILFLHQWH�SDU�

ODUH�GL�SDFH��%LVRJQD�FUHGHUFL��(�QRQ�ED�

VWD�FUHGHUFL��%LVRJQD�ODYRUDUFL�VRSUD´� 

�A%�6,$ 
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,O�QRVWUR�TXLQWR�DQQR�GL�VXSHULRUL��

HPR]LRQL�� LQFHUWH]]H� H� DVSHWWDWL�

YH� 
 

4XHVW¶XOWLPR�DQQR�VFRODVWLFR�SHU�PH�q�LQL�

]LDWR�FRQ�OD�FRQVDSHYROH]]D�FKH�RJQL�PR�

PHQWR�YLVVXWR�VDUj�O¶XOWLPR��LO�QRVWUR�XOWLPR�

SULPR� JLRUQR� GL� VFXROD�� L� QRVWUL� XOWLPL�PR�

PHQWL�LQVLHPH�FRPH�FODVVH�H�WXWWL�JOL�XOWLPL�

DWWLPL�FKH�FL�DVSHWWDQR�� 

,O� TXLQWR� VXSHULRUH� q� XQ� DQQR� LPSRUWDQWH�

SHUFKp� q� O¶DQQR� LQ� FXL� VL� DEEDQGRQD� LO�

PRQGR�GHOO¶LVWUX]LRQH�H�VL�HQWUD�D�IDU�SDUWH�

GHO� PRQGR� GHO� ODYRUR�� Ê� O¶DQQR� LQ� FXL� VL�

PDWXUD�H�VL�GLYHQWD�DGXOWL�H�TXHVWR�D�YROWH�

SRUWD� QRL�PDWXUDQGL� DG� DYHUH� O¶DQVLD� H� OD�

SDXUD�GL�QRQ�ULXVFLUH�DG�DIIURQWDUH�OH�VILGH�

FKH� FL� DWWHQGRQR�� VRSUDWWXWWR� JOL� HVDPL�

FRQFOXVLYL��DQFKH�SHUFKp�DQFRUD�QRQ�VL�VD�

FRQ�SUHFLVLRQH�FRPH�VL�VYROJHUDQQR��Ê�DQ�

FKH� O¶DQQR�GHOOH�JUDQGL�VFHOWH��FKH� ULJXDU�

GDQR�O¶XQLYHUVLWj��LO�ODYRUR��LO�IXWXUR�� 

*OL� XOWLPL�����JLRUQL� SULPD�GHJOL� HVDPL�� OD�

QRWWH� SULPD� GHJOL� HVDPL� VRQR� L� PRPHQWL�

SL�� HPR]LRQDQWL� PD� DQFKH� L� SL�� DQJR�

VFLDQWL� SHU� XQR� VWXGHQWH� GHOO¶XOWLPR� DQQR�

SHUFKp�UDSSUHVHQWDQR�O¶LQL]LR�GL�XQ�JUDQGH�

FDPELDPHQWR�� 3URYLDPR� XQ¶DQVLD� GRYXWD�

DOO¶LQFHUWH]]D�GHO�IXWXUR��DO�QRQ�VDSHUH�FR�

VD�FL�DWWHQGH�GRSR�OD�PDWXULWj��&L�DVSHWWH�

Uj�XQ�ODYRUR"�'RYUHPR�ORWWDUH�SHU�RWWHQHU�

OR"�&L�WUDVIHULUHPR�LQ�XQ¶DOWUD�FLWWj�D�FDXVD�

GHOOD� VXD� DVVHQ]D"� 4XHVWH� VRQR� OH� GR�

PDQGH�FKH�RJQL�PDWXUDQGR�VL�SRQH�TXDQ�

GR�SHQVD�DO�VXR�IXWXUR�� 

1DVFRQR�WLPRUL��LQFHUWH]]H��SDXUH�DQFKH�D�

FDXVD�GHL�GXH�DQQL�³SHUVL´�SHU�FROSD�GHOOD�

SDQGHPLD� FKH� FL� KD� FROSLWL�� 6HQWLDPR� GL�

DYHU�SHUVR�PROWH�RSSRUWXQLWj��DG�HVHPSLR�

OD�SRVVLELOLWj�GL�IUHTXHQWDUH�FRUVL�H[WUDFXU�

ULFXODUL�RSSXUH�L�3&72��PD�DQFKH�SDUWHFL- 

SDUH�D�GLYHUVL�LQFRQWUL�FRQ�DXWRUL�H�PDQL�

IHVWD]LRQL��DEELDPR�SHUz� LPSDUDWR�D�HV�

VHUH�SL��DWWLYL�DQFKH� LQ�FDVD��VFRSUHQGR�

SDVVLRQL� FKH� SULPD� QRQ� FRQRVFHYDPR�

FRPH�FXFLQDUH��OHJJHUH�H�VFULYHUH� 

6LDPR� ROWUHWXWWR� FRQIXVL� VXOOD� VFHOWD�

GHOO¶XQLYHUVLWj�� FL� FKLHGLDPR� VH� VLD� PH�

JOLR�SUHQGHUVL� XQD�SDXVD�H� LVFULYHUVL� WUD�

XQR�R�SL��DQQL�� 

6LDPR�LQ�XQ�PRPHQWR�GL�³EORFFR´�H�PROWL�

GXEEL�ULJXDUGR�D�FRVD�VXFFHGHUj�LQ�IXWX�

UR�FL�PHWWRQR�XQD�FHUWD�SUHVVLRQH��1RQR�

VWDQWH�OD�JUDQGH�FRQIXVLRQH��VYROJHUHPR�

TXHVW¶DQQR� JRGHQGRFL� RJQL� PRPHQWR� D�

SLHQR�H�FRQ�OD�FRQVDSHYROH]]D�FKH�XVFLWL�

GD�TXHVWD�JUDQGH�IDPLJOLD�FKH�FL�KD�DF�

FROWR� SHU� FLQTXH� DQQL�� OR� ³-DFL´�� VDUHPR�

GHJOL�DGXOWL�H�GRYUHPR�PHWWHUH�GD�SDUWH�LO�

QRVWUR� ODWR� SL�� LQIDQWLOH�� GD� DGROHVFHQWL��

SHUz�VHQ]D�PDL�SHUGHUOR�GHO�WXWWR��$IIURQ�

WHUHPR�TXHVW¶XOWLPR�DQQR�GL� VFXROD� FRVu�

FRPH�YLHQH��VSHUDQGR�FKH�LO�IXWXUR�ULVHU�

YL� LO�PHJOLR�SHU� WXWWL� QRL� H� FL� SHUPHWWD�GL�

QRQ� SHUGHUH� L� UDSSRUWL� FUHDWL� LQ� TXHVWL�

PHUDYLJOLRVL�DQQL�WUDVFRUVL�DOOH�VXSHULRUL� 
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/¶XOWLPR�SULPR�JLRUQR�GL�VFXROD� 
 

/D�VFXROD�q�ULFRPLQFLDWD��KR�LQL]LDWR�O¶XOWL�

PR�DQQR�DOOR�³-DFL´�WUD�VRJQL��DVSHWWDWLYH�

H�XQ�SR¶�GL�DSSUHQVLRQH�� 

4XHVW¶DQQR� VSHUR� GL� GLSORPDUPL�� TXLQGL�

TXHVWR� VDUj� GL� VLFXUR� XQ� SHULRGR� GHFLVL�

YR��FKH�ULFKLHGHUj�GD�SDUWH�PLD�SL��DWWHQ�

]LRQH� H� LPSHJQR�� 6SHUR� GL� DIIURQWDUH� LQ�

PDQLHUD�DGHJXDWD�JOL� HVDPL�H�GL�DQGDUH�

EHQH�� SHU� FRQFOXGHUH� QHO� PLJOLRU� PRGR�

SRVVLELOH�LO�FLFOR�GHOOH�VXSHULRUL��0L�DXJX�

UR�GL�HVVHUH�VRGGLVIDWWR�H�GL�GDUH�DQFKH�

JLRLD�DL�PLHL�JHQLWRUL�FKH�KDQQR�IDWWR�WDQWL�

VDFULILFL�H�FKH�PL�VRQR�VWDWL�VHPSUH�YLFLQL�

QHO�PLR�SHUFRUVR�VFRODVWLFR�� 

4XHVWR�DQQR�q�SDUWLFRODUH�SHUFKp�XVFLD�

PR�GD�GXH�DQQL�GL�SDQGHPLD��FKH�KDQQR�

SUHFOXVR� WDQWH� SRVVLELOLWj� D� QRL� JLRYDQL��

/R�VWDUH� LQVLHPH� LQ�FODVVH�FRQ� L� FRPSD�

JQL��FKH�UDSSUHVHQWDYD�XQD�URXWLQH��q� 

 

 

GLYHQWDWR� VSHVVR� FRPSOLFDWR�� SHU� OXQJR�

WHPSR�DEELDPR�VHJXLWR� OH� OH]LRQL� LQ�'$'��

FKH� SHU� PH� q� VWDWD� FRPXQTXH� XQ¶HVSH�

ULHQ]D�SRVLWLYD�SHUFKp�PL�KD�SHUPHVVR�GL�

FRQFHQWUDUPL� DQFRUD� GL� SL�� GXUDQWH� OH� OH�

]LRQL��+R�FHUFDWR�GL�HVVHUH�SXQWXDOH�QHOOD�

FRQVHJQD� GHL� FRPSLWL� DQFKH� SHUFKp� TXH�

VWR�PL�SHUPHWWHYD�GL�QRQ�HVVHUH�PDL�VROR�

H� GL� VHQWLUPL� YLUWXDOPHQWH� LQ� FRPSDJQLD�

GHL�GRFHQWL�H�GHL�FRPSDJQL�� 

6SHUR�FKH�TXHVWL�PHVL� WUDVFRUUDQR� LQ�PD�

QLHUD�QRUPDOH��VHQ]D�OH�LQWHUUX]LRQL�GRYXWH�

DOOD�SDQGHPLD��0L�DXJXUR�GL�WUDVFRUUHUH�XQ�

DQQR�VHUHQR��GL�IDUH�QXRYH�HVSHULHQ]H�DQ�

FKH�QHO�SHUFRUVR�GHOOD�H[�$OWHUQDQ]D�VFXR�

OD� -� ODYRUR�� 6DUHL� IHOLFH� GL� SRWHU� GDUH� LO�

PDVVLPR�QHJOL�VWXGL�H�GL�YLYHUH�SLHQDPHQ�

WH� TXHVWD�PLD� XOWLPD� HVSHULHQ]D� VFRODVWL�

FD��+R�WDQWH�DVSHWWDWLYH��PD�DQFKH�XQ�SR¶�

GL�DSSUHQVLRQH�VH�SHQVR�DJOL�HVDPL�GL�6WD�

WR� FKH� GRYUz� DIIURQWDUH� D� JLXJQR�� DQFKH�

SHUFKp�DQFRUD�QRQ�VH�QH�FRQRVFRQR�EHQH�

OH�PRGDOLWj�� 

6RQR� IHOLFH� GL� SRWHU� IDUH� TXHVWR� SHUFRUVR�

FRQ� L�PLHL� FRPSDJQL� GL� FODVVH�� WUD� L� TXDOL�

GRSR� FLQTXH� DQQL� VL� q� LQVWDXUDWR� XQ� UDS�

SRUWR�DPLFKHYROH��&RQ�JUDQGH�SLDFHUH�KR�

ULQFRQWUDWR� L� SURIHVVRUL� GHOO¶DQQR� VFRUVR��

FKH�JLj�PL� FRQRVFRQR�H� FKH� VWLPR��6RQR�

GLVSLDFLXWR�FKH�DOFXQL�SURIHVVRUL�GHOO¶DQQR�

VFRUVR�QRQ�FL�VLDQR�SL���PD�KR�DYXWR�PR�

GR�GL�FRQRVFHUH�L�PLHL�QXRYL�GRFHQWL�H�VSH�

UR�FKH�DQFKH�FRQ� ORUR� O¶DQQR�SURFHGD�QHO�

PLJOLRUH�GHL�PRGL�� 

+R�WDQWL�VRJQL�H�WDQWH�DVSHWWDWLYH�SHU�TXH�

VWR� XOWLPR� DQQR� DOOR� ³-DFL´�� VSHULDPR� VL�

VYROJD�DO�PHJOLR��LR�FHUFKHUz�GL�LPSHJQDU�

PL�DO�PDVVLPR� 

('2$5'2�&21)2572 


