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6JUz� 

8Q�&DUQHYDOH�WXWWR�VLFLOLDQR 
 
/H� IHVWH� &DUQDVFLDOHVFKH� PR�
PHQWR�GL�VRFLDOLWj�H�FXOWXUDOLWj 
 

 

,O� &DUQHYDOH� LQ� 6LFLOLD� YLHQH� ULWHQXWR�

GD�WDQWL �PRPHQWR�GL�GLVVROXWH]]D��DO�

OLPLWH� GHOOD� QRUPDOH� JDLH]]D�� GHOOD�

IDVWRVLWj��Ê�G¶XVR�GDL� WHPSL� UHPRWL� LO�

WUDYHVWLPHQWR�� FKH� IHVWHJJLD� TXHVWD�

IHVWD� ELULFKLQD�� GL� JUDQGL� H� SLFFLQL�

FRQ� FRULDQGROL�� FRWLOORQV�� LQILRUDWH��

&RQ� LO� WHPSR� L� IHVWHJJLDPHQWL� OHJDWL�

DOOD� SURIDQD�PDQLIHVWD]LRQH� VL� VRQR�

WLQWL� GL � IRONORUH�� ,Q�PROWL� OXRJKL� L� GL�

YHUWLPHQWL� VL� SURWUDJJRQR� GDO� JLRUQR�

VHJXHQWH�GHOO¶(SLIDQLD�ILQR�DOOD�4XD�

UHVLPD��$�FDXVD�GL�XQ�WHUULELOH�WHUUH�

PRWR�GHO������ OD�GXUDWD�GHO� FLFOR�GL�

OHWL]LD� SDUWH� GDO� JLRYHGu�� GHWWR�

³JUDVVR´��SHU� OD�FDUQH�GL�PDLDOH�FKH�

q�LQ�XVR�PDQJLDUH��H�ILQLVFH�LO�PDUWH�

Gu�SULPD�GHO�PHUFROHGu�GHOOH�&HQHUL��

JLRUQR�GL�DVWLQHQ]D�GDO�FLER��&DUQH�

YDOH��HVHPSLR�GL�WUDVJUHVVLRQH��VL� 

ULFROOHJD�DO�ODWLQR�³&DUQHP�/HYDUH´��GLYLH�

WR� HFFOHVLDVWLFR� GL� FRQVXPDUH� FDUQH� QHO�

SHULRGR�GHOOD�4XDUHVLPD� 

/H�RULJLQL�GHOOD�IHVWD��FRQVLGHUDWD�SDJDQD�� 

VRQR� DQWLFKLVVLPH�� ,O� PRPHQWR�� LQ� FXL� VL�

VYROJH�� ID� SHQVDUH� DOOD� IHVWD� DWHQLHVH� D�

VIRQGR�GLRQLVLDFR�GHOOH�$QWHVWHULH��ILQH�GL�

IHEEUDLR���6L� ULFROOHJD�D� TXHOOD� HOOHQLVWLFD�

FKH� VL� EDVD� VXOOD� SURFHVVLRQH� GHO� FDUUR-�

QDYH�GL�,VLGH�FKH�DQWLFDPHQWH�VL�VYROJHYD�

DJOL� LQL]L� GL�PDU]R�H� VRSUDWWXWWR� DL� 6DWXU�

QDOL�ODWLQL��)RQWL�VWRULFKH�VXO�&DUQHYDOH�VL�

FLOLDQR�VL�ULIDQQR�DO�������D�3DOHUPR��&R�

VWXPL� H� PDVFKHUH� Vu� VXVVHJXLYDQR� SHU�

HYDGHUH�GDOOD�URXWLQH�H�GDOOD�TXRWLGLDQLWj��

*Lj�HVLVWHYDQR�LQ�6LFLOLD �GDQ]H�VXL�JHQH�

ULV�� TXHOOD� ³GHJOL� VFKLDYL´�� LQ� FXL� L� SDUWHFL�

SDQWL��FRQ�DELWL�GD�VFKLDYL��EDOODYDQR� OXQ�

JR� OH� YLH�DO� VXRQR�GL� VWUXPHQWL��9L� HUDQR�

TXHOOL� WXUFKL� � L� WDPEXUL�HG�DQFKH�L� ³%DOOD-

9LUWLFFKL´�� &KL� DGHULYD� HUD� WUDYHVWLWR� GD�

3LJPHR� �SRSROR�VWDQ]LDWR� LQ�$IULFD� WURSL�

FR-HTXDWRULDOH��FDUDWWHUL]]DWR�GDOOD�EDVVD�

VWDWXUD��VRWWR� L�����FP���/H�PDVFKHUH�VL�

FLOLDQH� SL�� FDUDWWHULVWLFKH� GHO� SDVVD�

WR � HUDQR� TXHOOH� GHL�

´-DUGLQDUD´� �JLDUGLQLHUL�� H� GHL� ´9DUFD´� D�

3DOHUPR�� PHQWUH� TXHOOH� GHL � ´EULJDQWL´� H�

³FDYDOODFFLX´��QHO�FDWDQHVH��$OWUH�PDVFKH�

UH� HUDQR� OD� SDURGLD� GL� LPSRQHQWL� UDSSUH�

VHQWDQWL � GHOOH� FODVVL� VRFLDOL�� JOL� $EEDWL�� L�

´'XWWXUL´��L�´%DUXQL´��,O�&DUQHYDOH�GL�6FLDF�

FD� q� FRQVLGHUDWR� WUD� L� SL�� FRQRVFLXWL�� 'L�

VROLWR� LO� JLRYHGu� JUDVVR� YHQJRQR� DIILGDWH�

OH�FKLDYL�GHOOD�FLWWj�DOOD�PDVFKHUD�VLFLOLDQD�

GL� ³3HSSH�1DSSD���3RL�FRQWLQXDQR�EDOOL�H�

FDQWL� WUDGL]LRQDOL�� 3HFXOLDUH� LO� PDUWHGu�

JUDVVR�LQ�FXL�LO�FDUUR�GL�3HSSH�1DSSD�YLH�

QH�EUXFLDWR��SHU�LQGLFDUH�OD�ILQH�GL�FLz�FKH�

q� QHJDWLYR� H� O¶LQL]LR� GL� XQ� QXRYR� SHULRGR�

SURSL]LDWRULR�� ,O� &DUQHYDOH� GL� 0LVWHUELDQ�

FR�� LQVLHPH�D�TXHOOR�GL�$FLUHDOH� ULVXOWDQR�

WUD�L�SL� �VLQJRODUL�GHOOD�6LFLOLD��0ROWL�L�FDUUL�

DOOHJRULFL�UHDOL]]DWL�FRQ�PDVFKHUH-SDURGLH� 

GL� SROLWLFL�� DUWLVWL� GHOOR� VSHWWDFROR� H�

FXOWXUD�� $QFKH� LQ� TXHVWH� PDQLIHVWD�

]LRQL� &DUQDVFLDOHVFKH � OD� 6LFLOLD� VL�

DXWRFDWDORJD� ³LVROD� GL� DUWLVWL´�� 6H� q�

YHUR�FKH� LO�VRJQR�GHL�SLFFROL�GLYHQWD�

UHDOWj� LQGRVVDQGR� L� FRVWXPL� GL� &DU�

QHYDOH�� OR�VWHVVR�VHPEUD�GXUDUH�SR�

FR�� PD� ULQQRYDUVL� DQQXDOPHQWH�� Ê�

RYYLR�FKH�LQ�3DQGHPLD�OH�PLVXUH�SHU�

L�GLVWDQ]LDPHQWL�KDQQR�GHWWDWR�QXRYH�

UHJROH�� 1HO� SHULRGR� FKH� SUHFHGH� OD�

4XDUHVLPD� RJQL� XRPR� GLYLHQH� XQR�

VSHFFKLR� H� FKL� VL� ULIOHWWH� ULYHGH� O¶LP�

PDJLQH�GL�XQ¶LQIDQ]LD�PDL�GLPHQWLFD�

WD��,Q�WXWWR�FLz�JOL�HPLJUDWL��VSDUVL�SHU�

LO� PRQGR�� VFRUURQR� OH� SDJLQH� GL� XQ�

OLEUR�GHL�ULFRUGL�LWDOLDQL��FKH�QRQ�KDQ�

QR� PDL� DEEDQGRQDWR�� Ê� SHU� TXHVWR�

FKH�LO�VLPEROR�GHO�&DUQHYDOH�VLFLOLDQR�

UDSSUHVHQWD� SHU� WXWWL� XQ� PRPHQWR�

GL � VRFLDOLWj�� LQWHUSUHWD]LRQH� GL� Vp�

VWHVVL� H�PXOWLFXOWXUDOLWj��6RQR� OH� QR�

VWUH� WUDGL]LRQL�H� OH�QRVWUH� UDGLFL��FKH�

DUULFFKLVFRQR� LO� FXRUH� H� OD�PHQWH� GL�

FKL�YXROH�ULPDQHUH�SHU�VHPSUH�O¶HWHU�

QR�IDQFLXOOR� 
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4XDOFXQ�DOWUR�LQ�QRL 
2JQL�DQQR�RJQXQR�GL�QRL� LQ�RFFDVLRQH�GHO�
SHULRGR� GL� &DUQHYDOH� SXz� WUDVIRUPDUVL� LQ�
TXDOVLDVL� FRVD� GHVLGHUL�� GDL� SL�� FRPXQL�
SHUVRQDJJL�GHL�FDUWRQL�DQLPDWL�FKH�FL�KDQ�
QR� FUHVFLXWR� DL� FRVWXPL� WLSLFL� UHJLRQDOL��
3HUVRQDOPHQWH� VLQ� GD� EDPELQR�KR� DPDWR�
LPSHUVRQLILFDUH� HURL� SHU� HVHPSLR� %DWPDQ�
H� 6XSHUPDQ� FKH� KDQQR� DFFRPSDJQDWR� L�
PLHL�VRJQL�GD�EDPELQR��Ê�OD�IHVWD�SL��FROR�
UDWD�H�VSHQVLHUDWD�HVLVWHQWH�GRYH�SDUWHFL�
SDQR� UDJD]]L� GL� WXWWH� OH� HWj� SHU� VHQWLUWL�
TXDOFXQR� GL� GLYHUVR� GD� Vp� VWHVVL�� 6RQR�
SUHVHQWL�DQFKH�L�FRULDQGROL�H�OH�VWHOOH�ILODQWL�
FKH� DQFK¶HVVH� FRQWULEXLVFRQR� D� UHQGHUH�
WXWWR� SL�� FRORUDWR�� ,O� FDUQHYDOH� UHQGL� WXWWL�
OLEHUL� H�GL� FHUWR�QRQ�VL� WRUQD�D� FDVD�FRQ� L�
FRVWXPL�SXOLWR� 

)$%5,=,2�%$5%$52 

&DUQHYDOH�6FDOHWWHVH 

,O� FDUQHYDOH� 6FDOHWWHVH� LQL]LD� FRQ� XQD�
EHOOLVVLPD� VILODWD�� SHU� TXDWWUR� JLRUQL� H�
TXDWWUR� QRWWL� 6FDOHWWD� VL� WUDVIRUPD� FRP�
SOHWDPHQWH��FL�VL�SUHSDUD�DOOD�JUDQGH�VIL�
ODWD� GHL� FDUUL� DOOHJRULFL� GL� GRPHQLFD� FKH�
YLHQH�DOOLHWDWD�GDO�JUXSSR�IRONORULVWLFR��$�
%DQGD� L� OO
XPEULOODUD���JUXSSR� ORFDOH��YD�
ULRSLQWR�H� FDUQDVFLDOHVFR��)DQQR�GD�FR�
UHRJUDILD� DOOD� EDQGD� �/HV� 0DMRUHWWHV���
FRQVLGHUDWH� WUD� OH� SL�� EUDYH� GL�6LFLOLD�� ,O�
6DEDWR� F
q� VWDWD� OD� 0DVFKHULQD� G
2UR�
DOOD� TXDOH� KDQQR� SDUWHFLSDWR� WDQWLVVLPL�
EDPELQL� 
$OOH�VILODWH�SDUWHFLSDQR�SHUz��DQFKH�DOWUL�
SDHVL� FRPH�1L]]D� GL�6LFLOLD��*LDPSLOLHUL��
0LOL�H�$Ou�  

6(/(1(�%(//,1*+,(5, 

7DQWL�FDUUL�SHU�OD�JLRLD�GHL�EDPELQL 
 

6H�GRYHVVL�GHVFULYHUH�FRV¶q�LO�FDUQHYDOH�
RJJL�SHU�PH��OR�UDFFKLXGHUHL� LQ�XQ
XQLFD�
SDUROD� �ULFRUGR��� 6RQR� DQQL� FKH� QHOOD�
PLD�FLWWj� LQ�FXL�YLYR� LO�FDUQHYDOH�QRQ�KD�
SL�� LO� VDSRUH� GHOOD� IHVWD� H� GHO� GLYHUWL�
PHQWR� GL� XQ� WHPSR�� $YHQGR� YLVVXWR� OD�
PLD�LQIDQ]LD�LQ�XQ�SDHVH��ULFRUGR�OH�VWUD�
GH�H�OD�JHQWH�FKH�IHVWHJJLDYD�H�VL�WUDYH�
VWLYD� LQ� DWWHVD� GHO� SDVVDJJLR� GHL�
³FDUUL´��JUDQGL�DXWRPH]]L�FRQ�YDUL�SHUVR�
QDJJL�GL�JUDQGL�GLPHQVLRQL�IDWWL�LQ�FDUWD�
SHVWD��� ,O� ORUR� SDVVDJJLR� HUD� DFFRPSD�
JQDWR�GD�PXVLFD��EDOOL��WDQWLVVLPL�FRULDQ�
GROL�H�VWHOOH�ILODQWL��6DUHEEH�EHOOR�IHVWHJ�
JLDUH� DQFRUD� FRVu�� 6SHUR� FKH� VL� SRVVD�
SUHQGHUH� LQ� FRQVLGHUD]LRQH� ULWURYDUH� OH�
YHFFKLH� WUDGL]LRQL� H� SURYDUH� D� GLYHUWLUVL�
DQFRUD�� VRSUDWWXWWR� GRSR� TXHVWL� DQQL� GL�
SDQGHPLD� FKH� FL� KD� WROWR� WXWWR� DQFKH� LO�
VRUULVR�� 
 

*,8/,$12�%21&2''2 

$FLUHDOH�LO�VXR�&DUQHYDOH 
 

'XUDQWH�LO�&DUQHYDOH�F
q�O
DELWXGLQH�GL�ID�
UH�GHL�EUXWWL�VFKHU]L�FRPH�TXHOOR�GL�EXWWD�
UH� DGGRVVR� DOOD� JHQWH� SROYHUH� XUWLFDQWH��
IDULQD��XRYD�PDUFH�R�DOWUH�FRVH�SX]]ROHQ�
WL���,O�&DUQHYDOH�GL $FLUHDOH�KD�RULJLQL�FKH�
ULVDOJRQR� DOOD� IHVWD� GHO� FRPSDWURQR� 6DQ�
6HEDVWLDQR�LQDXJXUDWD�QHO�;9,,�VHFROR��LQ�
SLHQR�GRPLQLR�DUDJRQHVH��H� FKH�GLYHQWz�
EHQ�SUHVWR�XQ
RFFDVLRQH�GL�IHVWD�SXEEOLFD�
FRQ�JLRFKL��PDVFKHUDWH�H�VSHWWDFROL� YDUL��
2JQL�DQQR�VL�KD�OD�VILODWD�GL�FDUUL�DOOHJRUL�
FL�LQILRUDWL�FRVWUXLWL�LQ�FDUWDSHVWD��GL�JUXSSL�
IROFORULVWLFL� H� PDVFKHUDWL�� O
HVLEL]LRQH� GL�
FDQWDQWL� H� GL� PDMRUHWWHV�� O
HVHFX]LRQH� GL�
JLRFKL� SRSRODUL� QRQFKp� O
DWWLYD� SDUWHFLSD�
]LRQH�GHJOL�DELWDQWL�GHOOD�FLWWj�H�GL�QXPH�
URVL� WXULVWL�� ,� JUXSSL� IROFORULVWLFL� ORFDOL� DF�
FRPSDJQDQR� OD�PDQLIHVWD]LRQH� FRQ�PX�
VLFD��FRQFHUWL�H�VSHWWDFROL� 

,9$1�%21),*/,2 

5,7251(5(02�$�)(67(**,$5(" 
 

2UPDL�VRQR�WUH�DQQL�FKH�QRQ�IHVWHJJLR�XQ�
FDUQHYDOH�� SRLFKp� TXHVWD� SDQGHPLD� FKH�
RUPDL�ID�SDUWH�GHOOD�QRVWUD�YLWD�TXRWLGLDQD��
QRQ�FL�KD�SHUPHVVR�GL�VWDUH� LQVLHPH�VHQ�
]D�DYHU�SDXUD�GL�SUHQGHUH�OD�PDODWWLD� 

5LFRUGR�FKH�LO��FDUQHYDOH�HUD�XQR�GHL�JLRU�
QL�SL��EHOOL�FKH�WUDVFRUUHYR��GL�WXWWR�O¶DQQR��
SHUFKp�VWDYR�FRQ� WXWWL� L�PLHL�DPLFL�H�IDFH�
YDPR� VHUDWH� ILQR� D� WDUGL� FRQ� OD�PXVLFD� H�
WDQWR�FLER�� 

(UD�GDYYHUR�EHOOR�H�VSHUR�FKH�VL�SRWUj� UL�
WRUQDUH�D�IHVWHJJLDUH�FRPH�XQD�YROWD� 
 

&$5/$�'(�6$/9$725( 

/>�D/K���ZE�s�>��/E��KDW�'E/� 

�D� EDPELQD� WUDVFRUUHYR� LO� FDUQHYDOH� LQ�
FRPSDJQLD��DOO¶DVLOR�RUJDQL]]DYDQR�GHOOH�
IHVWH�H�GHOOH�UHFLWH��YHQLYDQR�GHL�WUXFFD�
WRUL�D� WUXFFDUFL� LQ�EDVH�D�TXHOOR�FKH�SL��
FL�SLDFHYD��5LFRUGR�FKH�DOO¶HSRFD�PL�SLD�
FHYD�PROWR�TXHVWD�IHVWLYLWj�SHUFKp�SRWH�
YR�YHVWLUPL�GHOOD�SULQFLSHVVD�FKH�PL�SLD�
FHYD�RYYHUR�&HQHUHQWROD��$GHVVR�JLj�GD�
TXDOFKH�DQQR�VRQR�FDPELDWH�OH�DELWXGLQL�
FKH�DYHYR�LQ�TXHO�WHPSR��FUHVFHQGR�VL�q�
DIILHYROLWD� TXHOOD� YRJOLD� QHO� WUDYHVWLUPL�
FKH� DYHYR� GD� SLFFROD�� PD� FRQWLQXD� D�
SLDFHUPL� FRPH� IHVWD� DQFKH� VH� GL�PHQR�
ULVSHWWR� DOOH� DOWUH�� 0L� SLDFH� VRSUDWWXWWR�
SHUFKp� q� XQ¶RFFDVLRQH� SHU� ULYHGHUH� OD�
PLD� IDPLJOLD�� SHU� ULXQLUFL� H� DQFKH� SHU�
PDQJLDUH� OH� FKLDFFKLHUH� DO� FLRFFRODWR�
FKH�PL�SLDFFLRQR�PROWR��7XWWR� VRPPDWR�
OH�PLH�HVSHULHQ]H�SDVVDWH�VXO�FDUQHYDOH�
VRQR�VWDWH�SRVLWLYH� 

(/,6$�3,520$//, 
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KŐŶŝ�ƐĐŚĞƌǌŽ�ǀĂůĞ 
&DUQHYDOH� q� XQD� IHVWD� FKH� KR� VHPSUH�
DGRUDWR�� VRSUDWWXWWR�GD� EDPELQD�� DGRUDYR�
XVFLUH�FRQ�OH�PLHL�DPLFKHWWH�WXWWH�WUDYHVWLWH�
H�SLHQH�GL�VWHOOH�ILODQWL�H�FRULDQGROL«�LO�&DU�
QHYDOH�PL� ULFRUGD�VHPSUH� OH� IHVWH�FKH� ID�
FHYR�D�VFXROD�FRQ�OH�PDHVWUH�H�OD�PXVLFD�
H�WDQWR�WDQWR�PDQJLDUH� 

0L�WUDYHVWLYR�VHPSUH�GD�IORUD��FKH�HUD�XQD�
GHOOH�:LQ[�FKH�DYHYD�SRWHUL�VXOOD�QDWXUD��R�
GD�SULQFLSHVVD�SL��SUHFLVDPHQWH�&HQHUHOOD�
HUD�PROWR�EHOOR��FKH�QRVWDOJLD� 

1,&2/(�&583, 

,/�&$51(9$/(�',�$&,5($/( 
 

,O�FDUQHYDOH�GL�$FLUHDOH��GHILQLWR�,O�SL��EHO�
&DUQHYDOH� GL� 6LFLOLD� H� LO� WHU]R� G
,WDOLD�� q�
XQR�GHL�SL��DQWLFKL�GHOO
LVROD��H�VL� VYROJH�
RJQL� DQQR� QHOOD� FLWWj� GL� $FLUHDOH�� 7UD� OH�
VXH�FDUDWWHULVWLFKH�YL�q�OD�VILODWD�GHL�FDUUL�
DOOHJRULFL�H�GL�TXHOOL�LQILRUDWL��/D�VILODWD�GHL�
FDUUL�DOOHJRULFR-JURWWHVFKL�LQ�FDUWDSHVWD�VL�
VYROJH� RJQL� DQQR�GXUDQWH� LO� FDUQHYDOH�� ,�
FDUUL� GDQQR� LO� ORUR� VSHWWDFROR� DWWUDYHUVR�
PLJOLDLD� GL� ODPSDGLQH� H� OXFL�� PRYLPHQWL�
VSHWWDFRODUL� H� VFHQRJUDILH� LQ� FRQWLQXD�
HYROX]LRQH�GXUDQWH�OH�HVLEL]LRQL��6RQR�JOL�
XQLFL� FDUUL� DO� PRQGR� DG� XWLOL]]DUH� VLPLOL�
LPSLDQWL�GL�OXFL�H�PRYLPHQWL�PHFFDQLFL�HG�
LGUDXOLFL� 

9,1&(1=2�)$0$ 

3HU�XQ�JLRUQR�WXWWL�LQVLHPH 
 

3RYHUL�� ULFFKL�� VWUDQLHUL� H� ORFDOL� WXWWL� QHOOH�
VWUDGH�D�GDQ]DUH��3HU�XQ�JLRUQR�WXWWL�LQVLH�
PH� VHQ]D� GLIIHUHQ]H� D� IHVWHJJLDUH�� &RQ�
FRVWXPL�H�PDVFKHUH�UDOOHJUDQR�LO�FDUQHYD�
OH��8Q�JLRUQR�GL�FRORUL�H�GROFL�VDSRUL�SRUWD�
YLD�QHOOD�VFLROWH]]D�H�VSHQVLHUDWH]]D� WXWWR�
LO�PDOXPRUH�GHOOH�SHUVRQH�� 

+,581,�3(5(5$ 

/D�IHVWD�SL��EHOOD 

,O�FDUQHYDOH�q�XQD�IHVWD�FKH�SRUWD�JLRLD�H�
IHOLFLWj�FKH�VL�VYROJH�WXWWL�JOL�DQQL�QHO�PH�
VH�GL�IHEEUDLR��q�XQD�GHOOH�IHVWH�SL��EHOOH�
SHUFKp� WUDVPHWWH� WDQWD� VHUHQLWj�� FDUDWWH�
UL]]DWD� GD� PDVFKHUH� GL� YDULR� JHQHUH� D�
VHFRQGD�OH�FLWWj��GD�JUDQGL�FDUUL�FKH�VILOD�
QR�OXQJR�OH�YLH�GHOOH�FLWWj��XQR�GHL�FDUQH�
YDOL� SL�� EHOOL� GHOOD� 6LFLOLD� q� TXHOOR� G
$FL�
UHDOH� FDUDWWHUL]]DWR� GD� JUDQGL� VILODWH� H�
VSHWWDFROL�HPR]LRQDQWL� 

*,29$11,�0$1*$12 $//(*5,$�6(1=$�/,0,7$=,21, 
 

,O�FDUQHYDOH�QHOOD�PLD�FLWWj�HUD�OD�IHVWD�GL�
WXWWL��0L�ULFRUGR�GDOOH�PLH�HVSHULHQ]H�SDV�
VDWH�� GL� TXDQGR�HUR� SLFFROD�� FKH� OD� FLWWj�
HUD� WXWWD� DGGREEDWD� H� SUHSDUDWD�� 3HU� OH�
YLH�F
HUDQR�FRULDQGROL��VWHOOH�ILODQWL��VILODWH�
LQ�PDVFKHUD�H�SHUVLQR�FDUUL�DOOHJRULFL��6L�
IDFHYDQR�DQFKH� OH� UDSSUHVHQWD]LRQL� WHD�
WUDOL� VXOOD� IDPRVD�PDVFKHUD�GHOOD�QRVWUD�
FLWWj��%HSSH�1DSSD��H�QRQ�PDQFDYDQR� L�
GROFL� OHJDWL�D�TXHVWD� IHVWD�� LQ�SDUWLFRODUH�
OD�SLJQRODWD�H� OH� FKLDFFKLHUH��)HVWHJJLD�
YDPR�WXWWL� LQVLHPH��%DVWDYD�SRFR�SHU�GL�
YHUWLUVL�� LO�YHVWLWR�FKH�FL�SLDFHYD�LQGRVVD�
UH��XQD�PDVFKHUD�H�WDQWD�IDQWDVLD��(UD�LO�
PRPHQWR� LGHDOH� SHU� DOORQWDQDUPL� XQ� SR
�
GDOOD�UHDOWj�H�YLYHUH�LQ�DOOHJULD��3XUWURSSR�
OH� OLPLWD]LRQL� GRYXWH� DOOD� SDQGHPLD� QRQ�
SHUPHWWRQR� L� FODVVLFL� IHVWHJJLDPHQWL� GL�
FDUQHYDOH�� PD� QRQRVWDQWH� FLz� VDUHPR�
XJXDOPHQWH�SRVLWLYL�� 
 

0$5,62/�1,&26,$ 

,O�FDUQHYDOH�GL�6FDOHWWD 

,O�FDUQHYDOH�q�VHPSUH�VWDWD�OD�PLD�IHVWL�
YLWj�SUHIHULWD�ILQ�TXDQGR�QRQ�q�DUULYDWR�LO�
&RYLG� H� GD� Ou� QRQ� q� VWDWR� SL�� SRVVLELOH�
IHVWHJJLDUOR�H�WUDVFRUUHUOR�FRPH�HUR�DEL�
WXDWD�D�IDUH��,O�&DUQHYDOH�LR�O¶KR�VHPSUH�
IHVWHJJLDWR� D� 6FDOHWWD� GRYH� RJQL� DQQR�
YHQLYDQR�RUJDQL]]DWL�L�FDUUL�FRQ�WDQWLVVL�
PH� SHUVRQH� FKH� EDOODYDQR� SHU� WXWWR� LO�
SDHVH�H� VL� HVLELYDQR��2JQL� FDUUR� RUJD�
QL]]DYD� XQ� WHPD� H� XQ� EDOOR� GD� HVLELUH�
DOOD� ILQH�GHOO¶HVSRVL]LRQH�GHL� FDUUL� LO� SL��
EHOOR� YHQLYD� SUHPLDWR�� /D� VHUD� LQYHFH�
YHQLYDQR� RUJDQL]]DWH� OH� VDOH� GD� EDOOR�
QHOOH�TXDOL�WXWWL�SRWHYDQR�GLYHUWLUVL�H�EDO�
ODUH�WXWWL�L�JHQHUL�GL�EDOOL��OLVFL��OHQWL��EDOOL�
GL�JUXSSR�HFF«��H�QHO�FRUVR�GHOOD�VHUD�
WD�SRWHYDQR�DQFKH�HQWUDUH�QHOOH�VDOH�DG�
HVLELUVL� OH� ³PDVFKHUH´� FKH� VDUHEEHUR�
SHUVRQH� WUDYHVWLWH� FRQ� GHOOH� PDVFKHUH�
LQ�IDFFLD�LQ�PRGR�WDOH�GD�QRQ�IDUVL�ULFR�
QRVFHUH��1HO�FRUVR�GHOOH�VHUDWH�DOO¶LQWHU�
QR� GHOOH� VDOH� GD� EDOOR� VL� WHQHYDQR� DQ�
FKH�GHOOH�SLFFROH�HVLEL]LRQL�SHU� LQWUDWWH�
QHUH� OH� SHUVRQH�� LQROWUH� RJQL� VHUD� DOOH�
GXH� FLUFD� GHO� PDWWLQR� YHQLYDQR� VHUYLWL�
GHL�SLDWWL�H�VL�PDQJLDYD�WXWWL�LQVLHPH�SHU�
SRL� ULSUHQGHUH� D� EDOODUH� ILQR� DOOH� VHWWH�
GHO� PDWWLQR� FLUFD�� WXWWR� TXHVWR� YHQLYD�
IDWWR�SHU�TXDWWUR�VHUH�FRQVHFXWLYH� 

),25,1'$�1811$5, 

,O�FDUQHYDOH�GL�XQ�WHPSR�« 
 

5LFRUGR� SHUIHWWDPHQWH� FRPH� DVSHWWDYR�

TXHVWR� SHULRGR�� WUD� XQ� PLVWR� GL� HPR]LRQL�

SHU�VFHJOLHUH�LO�YHVWLWR�QXRYR��H�FRPH�VRU�

ULGHYR� FRQ� JOL� DOWUL� EDPELQL� SHU� ODQFLDUH� L�

FRULDQGROL� H� DQGDUH� DO� SDUFR�� FRQ� LO� VROR�

SHQVLHUR�GL�GLYHUWLUFL�H�QRQ�YROYHU�WRUQDUH�D�

FDVD��,QYHFH�RUD�q�GLYHUVR�D�FDXVD�GL�TXH�

VWR� FRYLG�� FKH� KD� VWUDYROWR� WXWWR�� 0D� QRQ�

SRVVR�IDUH�D�PHQR�GL�YLYHUH�GHL�ULFRUGL�GH�

JOL�DQQL�SDVVDWL�H�O
XQLFD�FRVD�FKH�PL�UHVWD�

VRQR�L�VRUULVL�H�L�PRPHQWL�FKH�QRQ�GLPHQWL�

FKHUz�PDL�� 

5(%(&&$�=$0,&(/2 
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,O� QXRYR�DQQR�q�DUULYDWR�H� FRQ� OXL� DUULYH�

UDQQR�QXRYDPHQWH�DQFKH�OH�IHVWLYLWj��7UD�

TXDOFKH�JLRUQR�LQIDWWL�VL�IHVWHJJHUj�LO�&DU�

QHYDOH�� 3XUWURSSR� QHJOL� XOWLPL� �� DQQL� D�

FDXVD� GHOOD� SDQGHPLD�� TXHVWD� IHVWLYLWj�

FRPH�DQFKH�WXWWH�OH�DOWUH�q�XQ�SR¶�VYDQLWD��

5LFRUGR�FRQ�DOOHJULD�PD�DQFKH�FRQ�PROWD�

QRVWDOJLD�JOL�DQQL�SDVVDWL�LQ�FXL�TXHVWD�IH�

VWLYLWj�HUD�WDQWR�DWWHVD�QHOOD�PLD�FLWWj�H�LQ�

SDUWLFRODU� PRGR� QHO� PLR� SDHVH�� ,QIDWWL�

TXDVL�RJQL�DQQR�� L� UDJD]]L�GHOOH�YDULH�]R�

QH� VL� ULXQLYDQR� H� WXWWL� LQVLHPH� SDUWHFLSD�

YDQR�DOOD�UHDOL]]D]LRQH�GHL�FDUUL�GL�&DUQH�

YDOH��2YYLDPHQWH�QRQ�HUDQR�JUDQGL�FRPH�

TXHOOL� GL�5LR� GH� -DQHLUR��PD�HUDQR�PROWR�

SDUWLFRODUL�� 5DSSUHVHQWDYDQR� FDUWRQL� DQL�

PDWL�H�PROWH�YROWH�DQFKH�SROLWLFL�H�SHUVR�

QDJJL� IDPRVL�� (UD� DQFKH� XQ� PRGR� SHU�

SUHQGHUOL� LQ�JLUR� LQ�XQ�FHUWR� VHQVR�� ,R�PL�

YHVWLYR�GD�VSLGHUPDQ�R�GD�WDUWDUXJD�QLQMD�

H�TXDQGR�L�FDUUL�SDUWLYDQR�OL�VHJXLYR�D�SLH�

GL�SHU�WXWWR�LO�SDHVH��0L�GLYHUWLYR�D�VSUX]�

]DUH� VWHOOH� ILODQWL� H� EXWWDUH� FRULDQGROL� H�

XQD� YROWD� VRQR� DQFKH� VDOLWR� D� ERUGR� GHO�

FDUUR��7XWWR�FLz�IDFHYD�SDUWH�GHOOD�PLD�LQ�

IDQ]LD��H�DQFKH�VH�DGHVVR�VRQR�FUHVFLX�

WR��PL�PDQFD�WDQWR�LO�&DUQHYDOH� 
 

)5$1&(6&2�358,7, 

/>�D�^��W�Z�dhdd/͊ 
)HEEUDLR�q� LO�PHVH�GHOO¶DPRUH��SHU�YLD�
GL�6DQ�9DOHQWLQR��PD�q�DQFKH� LO�PHVH�
GHJOL� VFKHU]L� H� GHL� FRVWXPL� SHU� YLD� GL�
FDUQHYDOH�� LQ�FXL� L�EDPELQL�VL� WUDYHVWR�
QR� H� VL� GLYHUWRQR� SHU� OH� VWUDGH� GHOOH�
FLWWj�� ,QVRPPD� IHEEUDLR� q� XQ� PHVH�
DGDWWR�VLD�DL�JUDQGL�FKH�DL�SLFFLQL� 

7(5(6$�,17(56,021( 

)(%%5$,2 

)HEEUDLR� q�LO�VHFRQGR�PHVH�GHOO
DQQR�
VHFRQGR� LO FDOHQGDULR� JUHJRULDQR H�
FRQWD����JLRUQL�QHJOL DQQL�RUGLQDUL R����
JLRUQL� QHJOL DQQL� ELVHVWLOL�� 9LHQH� GR�
SR JHQQDLR H� SULPD� GL PDU]R HG� q� LO�
WHU]R� HG� XOWLPR� PHVH�
GHOO
LQYHUQR QHOO
HPLVIHUR� ERUHDOH R�
GHOO
HVWDWH�QHOO
HPLVIHUR�DXVWUDOH� 

,O� QRPH� GHO� PHVH� GHULYD�
GDO ODWLQR IHEUXDUH�� FKH� VLJQLILFD�
�SXULILFDUH�� R� �XQ� ULPHGLR� DJOL� HUURUL��
GDWR� FKH� QHO FDOHQGDULR� URPD�
QR IHEEUDLR�HUD� LO�SHULRGR�GHL� ULWXDOL�GL�
SXULILFD]LRQH�� WHQXWL� LQ� RQRUH� GHO� GLR�
HWUXVFR )HEUXXV H� GHOOD� GHD� URPD�
QD )HEULV��L�TXDOL�DYHYDQR�LO�ORUR�FXOPL�
QH�LO�JLRUQR�����VHFRQGR 9DUURQH LO�WHU�
PLQH� GHULYHUHEEH� GDO 6DELQR IHEUXP��
SXULILFD]LRQH� 

52%(57$�'(�0$5&2 

6DQ�9DOHQWLQR 

*LRUQR�GHJOL�LQQDPRUDWL 

6DQ�9DOHQWLQR�q�OD�GDWD 

GHOOD�PDQLIHVWD]LRQH�GHOO¶DPRUH� 

1RQ�VROR�DOOD�SURSULD�DQLPD�JHPHOOD 

PD�DQFKH�DOOH�SHUVRQH�FDUH� 

&LRFFRODWLQL��ILRUL�H�OHWWHUH�G¶DPRUH 

VL�GDQQR�LQ�TXHVWR�PRPHQWR� 

/¶DPRUH�QRQ�VL�GLPRVWUD�VROR� 

LQ�TXHVWR�JLRUQR�WXWWDYLD 

RJQL�JLRUQR�ELVRJQD�PDQLIHVWDUOR� 

+(51$1'(=� 

.,1*�0$5.� 

/(�67(//(�),/$17, 
 

'LYHUWLPHQWR��VFKHU]L��ULVDWH��PDVFKHULQH�
H�GROFL�WUDGL]LRQDOL��4XDQGR�SHQVR�DO�FDU�
QHYDOH� SHQVR� DJOL�
DQQL� SDVVDWL�� O
LP�
SD]LHQ]D� GL� FRP�
SUDUH� LO� YHVWLWR�� OH�
IHVWH� D� VFXROD� H�
O
DOOHJULD� GL� PRVWUD�
UH� LO� FRVWXPH� DL�
PLHL� FRPSDJQL��
3HQVR�DL�OXRJKL�GR�
YH� DQGDYR� FRQ� OD� PLD� IDPLJOLD� R� FRQ� L�
PLHL�FXJLQL�H�PL�ULFRUGR�OH�VWHOOH�ILODQWL�H�L�
FRULDQGROL� FKH� ODVFLDYDPR� LQ� JLUR�� 7XWWD�
YLD� RJJL� LO� FDUQHYDOH� QRQ� OR� SHUFHSLVFR�
SL��DOOD�VWHVVD�PDQLHUD�SHUz�PL�ID�PROWR�
SLDFHUH�ULPHPEUDUH�FHUWL�ULFRUGL� 
 

'(6,5(�6$17$&52&( 

)(67$�',�',9(57,0(172�(�)(/,&,7¬� 
 

1RQ�LPSRUWD�FKH�WX�VLD�JUDQGH�R�SLFFLQR� 

1HO�FDUQHYDOH�QRQ�FRQWD�QXOOD� 

(Wj�H�UDQFRUL�YHQJRQR�PHVVL�GD�SDUWH� 

$IILQFKp�LQ�TXHVWD�IHVWD�FL�VLD�GLYHUWLPHQWR�
H�IHOLFLWj� 

'$9,'(�)8&,/( 

,O�JLRUQR�GHOOD�SDVVLRQH 

6DQ�9DOHQWLQR�q�XQD�IHVWD�ULQRPDWD�LQ�WXW�
WR�LO�PRQGR�H�KD�XQ�JXVWR�DJURGROFH��XQD�
IHVWD� FKH� SXz� FDPELDUH� GD� SHUVRQD� D�
SHUVRQD� 
&
q� FKL� GD� VLQJOH� SHQVD� GL� QRQ� SRWHU� IH�
VWHJJLDUH�PD�QRQ�q�FRVu��6DQ�9DOHQWLQR�q�
QDWD�FRPH�IHVWD�SHU�JOL�LQQDPRUDWL� 
&KL�QRQ�VL�ULWURYD�FRQ�XQ�SDUWQHU�SXz�FR�
PXQTXH�IHVWHJJLDUH�O
DPRUH�SHU�VH�VWHVVL�
HG�HVVHUH�ILHUL�GL�QRQ�DYHU�ELVRJQR�GL�XQD�
UHOD]LRQH�SHU�HVVHUH�IHOLFL� 
&KL� VL� ULWURYD� LQ� XQD� UHOD]LRQH�� QXRYD� R�
YHFFKLD� FKH� VLD�� LQGLSHQGHQWHPHQWH�
GDOO
HWj�� SXz� IHVWHJJLDUH� O
DPRUH� H� ULDF�
FHQGHUH� TXHOOD� SDVVLRQH� FKH� RJQL� WDQWR�
SXz�DIILHYROLUVL��,Q�RJQL�FDVR��6DQ�9DOHQWL�
QR�q�XQD�IHVWD�FKH�VLPEROHJJLD�O
DPRUH�H�
YD�IHVWHJJLDWR� 
 

*$%5,(/(�$/$,02 

$�WXWWL�JOL�LQQDPRUDWL 

/D� IHVWD� GL� 6DQ� 9DOHQWLQR� q� WUDGL]LRQDO�
PHQWH� FRQVLGHUDWD� OD� JLRUQDWD� GHGLFDWD�
DOO¶DPRUH��DL�ILGDQ]DWL�H�LQ�JHQHUDOH�D�WXWWL�
JOL� LQQDPRUDWL��/
DPRUH�YHUR�VL�PDQLIHVWD�
QHL� SLFFROL� JHVWL�� QHJOL� VJXDUGL�� QHOOH� FD�
UH]]H��QHOOD�SUHVHQ]D�VLOHQ]LRVD�FKH�GLFH�
SL��GL�PLOOH�SDUROH��/
DPRUH�q�YROHUVL�EH�
QH����RJQL�JLRUQR� 

6(/(1(�%(//,1*+,(5, 
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,O�PHVH�GL�)HEEUDLR�VDUj�XQ�PHVH�GLQD�

PLFR�H�ULOHYDQWH�SHU�WXWWL�JOL�VWXGHQWL��O¶DW�

WHVD�GL�QRWL]LH�SHU�TXDQWR�FRQFHUQH� O¶H�

VDPH�GL�6WDWR�SHU�L�PDWXUDQGL��OD�SXEEOL�

FD]LRQH�GHOOD�SDJHOOD�H� OD�SDUWH�FRQFOX�

VLYD�GHOO¶DQQR�VFRODVWLFR� 

6L� DSSUHVWD� DG� HVVHUH� PHVH� GL� JUDQGL�

DWWHVH�TXHOOR�GL�IHEEUDLR�GHO�������DOPH�

QR�SHU�JOL�VWXGHQWL�GHOOH�VFXROH�VXSHULRUL��

6H� GD� XQ� ODWR� JOL� VWXGHQWL� DWWHQGRQR� OD�

SXEEOLFD]LRQH� GHOOD� SDJHOOD� SHU� FRQR�

VFHUH�LO�ORUR�UHQGLPHQWR�DWWXDOH�H��SRVVL�

ELOPHQWH�� ULXVFLUH� D� PLJOLRUDUOR� LQ� YLVWD�

GHOOD� SDUWH� FRQFOXVLYD� GHOO¶DQQR�� GDOO¶DO�

WUR�L�PDWXUDQGL�DWWHQGRQR�OH�RUPDL�SURV�

VLPH�QRWL]LH�H�GHFLVLRQL�LQ�PHULWR�DOO¶HVD�

PH� GL� 6WDWR� HG� DO� VXR� VYROJLPHQWR�� 6L�

FROJRQR�TXLQGL�SDUWLFRODUL�DWWHVH�H�WLPRUL�

QHOO¶DPELHQWH� GHOOD� PDWXULWj� SHU� FRQR�

VFHUH� VH� VDUj� R� PHQR� SUHVHQWH� OD� VH�

FRQGD�SURYD�GL� LQGLUL]]R�R� OD�SULPD�SUR�

YD�GL�LWDOLDQR�H�OH�PRGDOLWj�HVDWWH�GHOO¶H�

VDPH�RUDOH��4XHVWR�PHVH�q�GD�VHPSUH�

PROWR�ULOHYDQWH�QHOOH�VFXROH�SURSULR�SHU�L�

SDUWLFRODUL�ULVYROWL�VXJOL�VWXGHQWL� 
 

)$%5,=,2�6%,/25'2 

&(/(%5$5(�/
$025( 

2JQL� DQQR� LO� JLRUQR� ��� GHO�PHVH� GL� )HE�
EUDLR�q�VHPSUH�XQ
HYHQLHQ]D�PROWR�GLIIXVD�
SL��SHU�LO�VXR�VSLULWR�FRPPHUFLDOH�SLXWWRVWR�
GHO� VXR� VSLULWR� UHOLJLRVR�� ,O� ��� IHEEUDLR� VL�
FHOHEUD� 6DQ� 9DOHQWLQR� QRQFKp� OD� IHVWD� GL�
FRORUR� FKH� VRQR� LQQDPRUDWL�� 6X� TXHVWR�
DVSHWWR�YL� VRQR�SDUHFFKLH�FULWLFKH�YLVWR� OR�
VIRQGR�FRPPHUFLDOH�QHO�TXDOH�VL�YHQGRQR�
SULQFLSDOPHQWH�SURGRWWL�FKH�VLPEROHJJLDQR�
O¶DPRUH�H� OH� FRSSLH�SHUz� LR� FUHGR�FKH�HI�
IHWWLYDPHQWH� DQFKH� VH� VRQR� JLRUQL� SUHYD�
OHQWHPHQWH� FRPPHUFLDOL� PD� SURYRFDQR� LQ�
QRL� TXHOOD� VSLFFDWD� YRJOLD� GL� DPDUH� FKH�
DQFKH� VH�q� SUHVHQWH� LQ� QRL� TXHO� JLRUQR�q�
SL�� IDFLOH� GD� PDQLIHVWDUH� FRQ� SLFFROL� R�
JUDQGL�JHVWL��&RQVLGHUDQGR� WXWWL�JOL�DVSHWWL�
VL� SXz� FRQFOXGHUH� FKH� q� LPSRUWDQWH� WXWWR�
FLz�FKH�FHOHEUD��VLPEROHJJLD�R�ULFRUGD�O¶D�
PRUH�SHUFKp�q� LO�VHQWLPHQWR�FKH�SXz�UHQ�
GHUH� VHPSUH� SL�� IHOLFH� L� FXRUL� GL� WXWWL� QRL��
O¶DPRUH� QRQ� KD� HWj�� O
DPRUH� UHJDOD� H� LQ�
FDPELR�QRQ�FKLHGH�QXOOD� 

)$%5,=,2�%$5%$52 
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2JQL�DQQR��DVVLVWLDPR�DG�XQ�HYHQWR�WHOHYLVL�

YR�FKH� UDSSUHVHQWD�XQR�GHL�SULQFLSDOL�HYHQWL�

PHGLDWLFL� LWDOLDQL�� ,O� IHVWLYDO�GL�6DQUHPR�q�XQ�

DSSXQWDPHQWR�ILVVR�GHOO¶LQYHUQR�LWDOLDQR�HG�q�

GLYHQWDWR�SDUWH�GHOOD�QRVWUD�FXOWXUD��8QD�PD�

QLIHVWD]LRQH�FDQRUD�WHOHYLVLYD�FKH�QDVFH�QHO�

ORQWDQR������QHO�WHDWUR�GHO�FDVLQz�GL�6DQUH�

PR��/LJXULD���'DO������DG�RJJL�LQYHFH�OD�PD�

QLIHVWD]LRQH��YLHQH�WUDVPHVVD�LQ�WY�GDO�WHDWUR�

$ULVWRQ��4XHVW¶DQQR� LO� ���� IHVWLYDO� GL� 6DQUH�

PR��VL�q�VYROWR�QHOOH�JLRUQDWH�GDO���DOO¶��IHE�

EUDLR� HG� q� VWDWR� FRQGRWWR� GD�$PDGHXV��1HO�

FRUVR� GHOOH� VHUDWH�� LO� SUHVHQWDWRUH� q� VWDWR�

DIILDQFDWR��FRPH�GD�FRSLRQH��GD�SHUVRQDJJL�

QRWL�DO�SXEEOLFR�LWDOLDQR��2JQL�DQQR��VL�DVSHW�

WD� FRQ� JUDQGH� HQWXVLDVPR� O¶HVLEL]LRQH� GL�

FDQWDQWL� FKH� SURSRQJRQR� EUDQL�PDL� HVHJXLWL�

SXEEOLFDPHQWH�LQ�SUHFHGHQ]D��6DQUHPR�q� 

/D�IHVWD�GHJOL�LQQDPRUDWL 
/D IHVWD�GL�VDQ�9DOHQWLQR q�XQD� ULFRUUHQ�
]D� GHGLFDWD� DJOL LQQDPRUDWL�� FHOHEUDWD� LQ�
JUDQ�SDUWH�GHO�PRQGR�LO ���IHEEUDLR��/
RUL�
JLQDOH� IHVWLYLWj� UHOLJLRVD� SUHQGH� LO� QRPH�
GDO VDQWR H PDUWLUH FULVWLDQR 9DOHQWLQR�GL�
7HUQL>�@ H�YHQQH� LVWLWXLWD�QHO ��� GD SDSD�
*HODVLR� ,�� DQGDQGR� D� VRVWLWXLUVL� DOOD� SUH�
FHGHQWH�IHVWD�SDJDQD�GHL OXSHUFDOLD��SUH�
VXPLELOPHQWH� DQFKH� FRQ� OR� VFRSR� GL� FUL�
VWLDQL]]DUH�OD�IHVWLYLWj�URPDQD�� ,Q�TXHVWR�
PRGR� LO� ��� IHEEUDLR� VDUj� O¶RFFDVLRQH�
SHU�VWDUH�LQVLHPH� ULPDQGDQGR�–�DOPHQR�
GL�XQ�DQQR�–�FODVVLFL�FRPH�FHQH�URPDQWL�
FKH�� FLRFFRODWLQL� H� ERXTXHW� GL� URVH�� $G�
RJQL�FRSSLD��OD�VXD�DWWLYLWj�GL�6DQ�9DOHQWL�
QR��)UHHGRPH�–�VWDUWXS�H�PDUNHWSODFH�GL�
HVSHULHQ]H� RXWGRRU� –� VXJJHULVFH�� DG�
HVHPSLR� HVSHULHQ]H� RSHQ�
DLU� (VFXUVLRQL� VXOOD� QHYH�� LPPHUVLRQL� R�
JLUL� DG� DOWLVVLPD� YHORFLWj� FRQ� PDFFKLQH�
VSRUWLYH� 

,9$1�%21),*/,2 

,O�JLRUQR�SL��DVSHWWDWR 

6DQ�9DOHQWLQR� q� LO� VDQWR� SURWHWWRUH� GHJOL�
LQQDPRUDWL�� q� XQD� ULFRUUHQ]D� IHVWHJJLDWD�
GD�WXWWL�JOL�LQQDPRUDWL�FKH�FDGH�RJQL�DQQR�
LO����IHEEUDLR��SRVVLDPR�GLUH�FKH�LO�JLRUQR�
GL�6DQ�9DOHQWLQR� q� LO� SL�� DVSHWWR�SHUFKp�
ID�LQQDPRUDUH�DQFRU�GL�SL�� 

*,29$11,�0$1*$12 
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1HO�JLRUQR�GL�6DQ�9DOHQWLQR�VL�ULFRUGDQR��
JOL� LQQDPRUDWL�� 2UPDL� WXWWL� QRL� VLDPR�
DELWXDWL� FKH� VSHFLDOPHQWH� TXHVWR� JLRU�
QR�IDFFLDPR�XQ�SLFFROR�UHJDOR��DOOD�SHU�
VRQD�FKH�FL�VWD�DFFDQWR��0D�GREELDPR�
DQFKH�SHQVDUH�FKH�QRQ�VROR� LQ�TXHVWR�
PRPHQWR�GHOO¶DQQR�GREELDPR�GLPRVWUD�
UH� WXWWR� O¶DPRUH� H� O¶DIIHWWR�� PD� VHPSUH�
RJQL�VLQJROR�LQVWDQWH� 

,QQDPRUDUVL� q� OD� FRVD� SL�� EHOOD� FKH� FL�
VLD�� WURYDUH� OD� SHUVRQD� FKH� YL� GLPRVWUL�
GL�WXWWR�q�WDQWR�GLIILFLOH�PD�QRQ�LPSRVVL�
ELOH� 

&$5/$�'(�6$/9$725( 

VHPSUH�VWDWR�XQ�PH]]R�SHU�SURPXRYHUH�VXF�

FHVVL�GLVFRJUDILFL��6SHVVR��QHL�WHVWL�GHOOH�FDQ�

]RQL� YHQJRQR� FLWDWL� GLVDJL� H� SUREOHPL� GL� XQD�

FLYLOWj� FKH� VHPEUD� VHPSUH� GLVDGDWWDWD�� /D�

SDXUD� GL� VEDJOLDUH� H� GL� VHQWLUVL� LQDGHJXDWL� q�

RUPDL� LQVLWR� QHOO¶HVVHUH� XPDQR�PD�TXHVW¶DQ�

QR�0DKPRRG� H� %ODQFR�� FL� KDQQR� GLPRVWUDWR�

FRPH�QRQ�ELVRJQD�DYHU�WLPRUH�GL�PRVWUDUH�OH�

SURSULH�IUDJLOLWj�H�FRQ�OD�ORUR�FDQ]RQH�³EULYLGL´�

YLQFRQR�OD�����HGL]LRQH�GHO�IHVWLYDO�H�VL�SRUWD�

QR�D�FDVD�OD�IDPRVD�VWDWXHWWD�GHO�OHRQH�G¶RUR�

GL�6DQUHPR��VLPEROR�GHO�YLQFLWRUH�GHO�IHVWLYDO� 

*,8/,$12�%21&2''2 
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,O�VDUWR�GHL�'LYL��GHILQLWR�GD�'RPHQLFR�
0RGXJQR�³VDUWR�SL��EUDYR�GHO�PRQGR´� 

/R�VWLOLVWD�9LWWRULR�%HOYHGHUHVL��GL�$QFRQD��GH�
VLJQHU�LQWHUQD]LRQDOH 
 

3HFXOLDUH� H� LQWHUHVVDQWH� q� O¶LQWHUYLVWD� DG� XQ�
SHUVRQDJJLR� FKH� GHVWD� JUDQGH� FXULRVLWj�� 6L�
WUDWWD�GL�9LWWRULR�%HOYHGHUHVL��QDWR�QHO������HG�
RUD�UHVLGHQWH�DG�$QFRQD��$QFRUD�EHOOR��GL�ILVL�
FR�DVFLXWWR��SRUWD�PROWR�EHQH�OD�VXD�ILHUD�HWj�
GL�RWWDQWDWUp�DQQL��QH�GLPRVWUD�QRQ�SL��GL�VHW�
WDQWD��� ,QGRVVD�FRPH�XQ� ILJXULQR�JOL�DELWL� FKH�
OXL� VWHVVR� FUHD�� /R� YHGLDPR� LQ� XQD� IRWR�� FRQ�
XQ� SXOORYHU� ELDQFR� SDQQD� VRWWR� XQD� JLDFFD�

GRSSLRSHWWR� EOX�� FRQ�
JURVVL� ERWWRQL� LQ�PHWDOOR��
+D� UDOOHQWDWR� XQ� SR¶� OD�
VXD� FRUVD� ODYRUDWLYD� SHU�
YLD�GHO�&RYLG��PD� OD�VXD�
GHGL]LRQH� � FRPH� FUHDWR�
UH� GL� PRGD� FRQWLQXD���
2UD�OD�VXD�SDVVLRQH��GR�
SR� O¶$WHOLHU�� q� O¶DUWH� GHOOD�
SLWWXUD�� GLSLQJHQGR� TXD�
GUL�PROWR�EHOOL��(VXOWD� OLH�

WR��TXDQGR�JOL�YLHQH�GHWWR�FKH�$PHULFD�RJJL���
GL�1HZ�<RUN��LO�SL��LPSRUWDQWH�JLRUQDOH�LWDORD�
PHULFDQR��SXEEOLFKHUj�SHU� OXL�XQ�DUWLFROR��&R�
PLQFLD� D� UDFFRQWDUVL�� 6HPEUD� XQ� WHQHUR� IDQ�
FLXOOR� FRQ� OD� JLRLD� QHO� FXRUH�� 5LHYRFD� FKH�
DOO¶HWj�GL�XQGLFL�DQQL�KD�IUHTXHQWDWR�XQD�VDUWR�
ULD��FKH�q�VWDWD�OD�VFXROD�FKH�JOL�KD�IDWWR�LPSD�
UDUH� LO�PHVWLHUH�� ,Q�VHJXLWR�VL�q� LVFULWWR�DOO¶DS�
SUHQGLVWDWR�SHU�FLUFD�FLQTXH�R�VHL�DQQL��$�GL�
FLDQQRYH� DSUH� XQD� VXD� VDUWRULD� FKH� SRUWD� LO�
VXR�QRPH��3LFFROH�FRQTXLVWH� LQL]LDOL��FKH�IDQ�
QR�FUHVFHUH�TXHO�JLRYDQH�YROHQWHURVR�FKH�KD�
LQWUDSUHVR�XQD�VWUDGD� LUWD�GL�GLIILFROWj��9LWWRULR�
UDPPHQWD� L�JUDQGL� VDFULILFL�� OD�VWDQFKH]]D�� OD�
IDWLFD�� OH� ULQXQFH�H� L�GLVDJL� SHU� UDJJLXQJHUH� L�
VXRL� RELHWWLYL�� 4XDOL"� 'LYHQWDUH� XQR� VWLOLVWD�
IDPRVR��(� LO� VXFFHVVR�QRQ� WDUGD�DG�DUULYDUH��
FRVu� LQL]LD� D� FRQRVFHUH� SHUVRQDJJL� IDPRVL��
9LHQH�FKLDPDWR�GDO�FDQWDQWH�*LDQQL�0RUDQGL��
FKH�JOL� FRPPLVVLRQD� XQ� YHVWLWR��6DUj� OXL� FKH�
JOL� IDUj� YHVWLUH� LO� SULPR� VPRNLQJ� SHU�
³&DQ]RQLVVLPD´�� QRWD� WUDVPLVVLRQH� WHOHYLVLYD�
QHJOL�DQQL�µ����3DUWH�GD�Ou�LO�VXFFHVVR�GL�9LWWR�
ULR� %HOYHGHUHVL�� SRLFKp� OH� YRFL� VL� GLIIRQGRQR�
QHO� PRQGR� GHOOR� VSHWWDFROR� H� XQ
LPSRUWDQWH�
GLWWD�GL�0LODQR� OR�
FRQYRFD� VXELWR�
FRPH� 6WLOLVWD�� Ê�
OXL�FKH�GLVHJQD�H�
SUHSDUD� L�PRGHO�
OL�� GLYHQHQGR�
HVSRQHQWH� SUL�
PRUGLDOH�� &L� OD�
YRUD� SHU� FLQTXH�
DQQL��DQGDQGR�DYDQWL�H� LQGLHWUR� WUD�0LODQR�HG�
$QFRQD�� /D� JUDQGH� VDUWRULD� DOO¶HSRFD� DYHYD�
FLUFD� GLFLRWWR� SHUVRQH�� ,VWUXLYD� JOL� RSHUDL� FKH�
ODYRUDYDQR�VRWWR�VXH�LQGLFD]LRQL��,�FOLHQWL�GL�XQ�
FHUWR�OLYHOOR�DXPHQWDYDQR�H�OR�UHQGHYDQR�SR�
SRODUH��,O�SUHJLR�HUD�FKH�JOL�EDVWDYD�SUHQGHUH�
VROWDQWR� OH� PLVXUH�� SHUFKp� O¶DELWR� FDGHVVH� D�
SHQQHOOR� D� FKLXQTXH� OR� LQGRVVDVVH�� $QFKH�
O¶LQGLPHQWLFDELOH� LPLWDWRUH�$OLJKLHUR�1RVFKHVH�
q�VWDWR�XQ�VXR�DIIH]LRQDWR�FOLHQWH��3RL�q� 

DUULYDWR� LO� WXUQR� GHO� FDQWDQWH� 'RPHQLFR��
0RGXJQR�� LO� UH�GHOOD�FDQ]RQH� ³9RODUH´��9LW�
WRULR�ULFRUGD�FKH�LO�FDQWDQWH�LPSD]]LYD�SHU�L�
VXRL� DELWL��'LFHYD� FKH� OR� VPDJULYDQR� GL� DO�
PHQR�GXH�WDJOLH��6L�ULFRUGD�FKH�PROWR�DIIHW�
WXRVDPHQWH� ULGHQGR�JOL�GLFHYD�� ³9LWWRULR�VHL�
XQ�PDJR�� FRQ� L� WXRL� YHVWLWL�� DQFKH� TXDQGR�
ILQLVFR� GL� PDQJLDUH�� VHPEUR� PDJULVVLPR´��
/R�VWLOLVWD�PRVWUD�XQ�OLEUR�UHJDODWR�GDO�0LP�
PR� QD]LRQDOH�� � FRQ�
WHQHQWH� GHL� GLVFKL� D�
��� JLUL�� LQ� FXL� VL� OHJ�
JRQR�GHOOH�EHOOLVVLPH�
SDUROH� FRQ� OD� GHGLFD�
³� $O� VDUWR� SL�� EUDYR�
GHO� PRQGR´�� 6L� VD�
FKH� OD� WY� DOODUJD��
GXQTXH� 0RGXJQR�
HUD�FRQWHQWR�GL�VHP�
EUDUH� SL�� PDJUR��
³,PSD]]LYD´�� GLFH�
%HOYHGHUHVL��SHU�L�VXRL�YHVWLWL��,O�FDQWDQWH�JOL�
WHOHIRQDYD� VSHVVR� SHU� ULQJUD]LDUOR�� (UD� GL�
YHQXWR��ROWUH�FKH�LO�VXR�VDUWR�GL�ILGXFLD��DQ�
FKH� XQ� JUDQGH� DPLFR��$OWUL� FOLHQWL� JOL� (PLUL�
GHO� 4DWDU�� LO� 3UHVLGHQWH� GHOOD� EDQFD� GHOOD�
&LQD�� LO� 3UHVLGHQWH� GHOO¶$XVWUDOLD�� LO� 3UHVL�
GHQWH� GHOOH� )LOLSSLQH��&ROLQ� 3RZHOO�� 9LWWRULR�
q� VWDWR� VWLOLVWD� LQWHUQD]LRQDOH�� SHUVLQR� GL�
XQD�GLWWD�JLDSSRQHVH��FKH�LQ�XQ�IRUXP�GHOOD�
WY�GL�VWDWR�LQYLWDYD�L�SL��JUDQGL�FDSL�GL�VWDWR��
JURVVL� LQGXVWULDOL��EDQFKLHUL��)RUWH�QHOOD�VXD�
SURIHVVLRQH�� DQFKH� RJJL� KD� VHPSUH� L� VXRL�
FOLHQWL�DIIH]LRQDWL��/D�VXD�DG�$QFRQD�QRQ�q�
XQD�VDUWRULD�TXDOXQTXH��³%HOYHGHUHVL´�q�XQ�
$WHOLHU�GL�$OWD�0RGD��FRQRVFLXWR�SHU�³LO�VDUWR�
GHOOH� 6WDU´�� 5LHYRFD� DOFXQL� PRPHQWL�� WDQWR�
FKH� OD� VWDPSD� QD]LRQDOH� OR� KD� LQFRURQDWR�
³VWLOLVWD� GHL� 'LYL´�� &RQWLQXD� LO� UDFFRQWR� DUWL�
VWLFR� GHO� VXR� SHUFRUVR� SHU� O¶LQFRQWUR� FRQ�
*LDQQL�0RUDQGL�� FKH� D� ��� DQQL� QRQ� DYHYD�
PDL� LQGRVVDWR� XQR� VPRNLQJ�� Ê� VWDWR� VXR�
FRPSLWR�OD�FUHD]LRQH�GL�TXHOO¶HOHJDQWH�FDSR�
SHU� LO� FDQWDQWH�� 5LIOHWWH� VX� TXHO� SHULRGR� H�
DIIHUPD�FKH�*LDQQL�q�XQD�SHUVRQD�XPLOH�H�
EXRQD�� XQ� DPLFR�� $OWUR� SHUVRQDJJLR� GL�
JUDQGH�SODXVR�D� OXL� YLFLQR�q� LO� FDQWDQWH�$O�
EDQR�&DUULVL��DPLFR�IUDWHUQR��FRVu� OR�GHILQL�
VFH�� XRPR� VHPSOLFH� GL� JUDQGL� GRWL� XPDQH��
6RQR�VWDWL�$OEDQR�H�5RPLQD�3RZHU�D�WHQH�
UH�D�EDWWHVLPR�OD�ILJOLD�GL�9LWWRULR��5DFFRQWD�
FKH�XQ�JLRUQR�FKLHVH�DG�$OEDQR�GL�HVVHUH�LO�
SDGULQR� GHOOD� ILJOLROHWWD�� $OEDQR� DYHYD� DF�
FHWWDWR�GL�EXRQ�JUDGR�� LQVLHPH�DOOD�PRJOLH��
'RYHQGR�IDUH�XQD�VHUDWD�DG�$QFRQD��O¶LQGR�
PDQL� DYYHQQH� OD� IHVWD��2JJL� WUD� L� GXH� VL� q�
LQVWDXUDWR�XQ�UDSSRUWR�GL�DPLFL]LD�LQGLVVROX�
ELOH��7UD�JOL�DOWUL�LO�PDHVWUR�/XFLDQR�3DYDURW�
WL�HUD�VXR�FOLHQWH��$�
OXL� KD� FXFLWR� GHL�
IUDFN��$�3HVDUR�QHO�
OD� FDVD� DO� PDUH��
%HOYHGHUHVL�DQGDYD�
D�SUHQGHUH� OH�PLVX�
UH�� 1H� DYHYD� FXFLWL�
WUH�� PD� XQR� OR� KD�
WHQXWR� LQ� VXR� ULFRU�
GR�YLVWR��FKH��GLPD�
JULWR� ��� NJ��� VDUHE�
EH�VWDWR�WXWWR�GD� 

VPRQWDUH��2JJL�q�PROWR�DPLFR�GHO� WHQRUH�9LW�
WRULR�*ULJROR�� FKH�GL� UHFHQWH�JOL� KD� LQYLDWR�XQ�
YLGHR�GD�1HZ�<RUN��FRVu�UDFFRQWD�LO�GHVLJQHU���
Ê� XQ� UDSSRUWR� DPLFKHYROH�� LQL]LDWR� TXDOFKH�
DQQR� Ij�� GRSR� FKH� JOL� DYHYD� FRPPLVVLRQDWR�
DQFKH� SHU� OR� VKRZPDQ� 5LFN\� 0DUWLQ� GHOOH�
JLDFFKH�SHU� OD�WUDVPLVVLRQH�GL�0DULD�'H�)LOLS�
SL�� ³$PLFL´��7DQWL�JOL� DWWRUL� VXRL� FOLHQWL��$OEHUWR�
6RUGL�� )UDQFR�1HUR�� 7RQ\� 5HQLV�� 0DO� H� 5RXO�
%RYD��1HOOD�VXD� OXQJD�FDUULHUD�VDUWRULDOH� O¶DQ�
FRQLWDQR�VL�VHQWH�
DSSDJDWR� GDO�
SXQWR� GL� YLVWD�
VRFLDOH�SHU� L�VXRL�
VXFFHVVL�� FKH� JOL�
KDQQR� SHUVLQR�
SHUPHVVR� GL� FR�
QRVFHUH� SHU� OR�
VSRUW� O¶DOOHQDWRUH�
GHOOD�QD]LRQDOH��5REHUWR�0DQFLQL��Ê�ILHUR�GHOOD�
VXD� IDPLJOLD� H� GHL� VXRL� WUH� PHUDYLJOLRVL� ILJOL��
XQD�IHPPLQD�H�GXH�PDVFKL��GL�FXL�XQR�YLYH�D�
/RQGUD��+D�XQ�JURVVR� ULPSLDQWR�H�GRORUH�SHU�
XQ� DPLFR�� FKH� ODYRUDYD� FRQ� OXL� GD� ��� DQQL��
*LDQQL� %XFFLDUHOOL�� PRUWR� UHFHQWHPHQWH� SHU�
&RYLG�� O¶XOWLPR� GHOO¶DQQR�� *OL� PDQFD� TXHVWR�
DPLFR�HFFH]LRQDOH�H�FRPSDJQR�GL�ODYRUR�LQID�
WLFDELOH��%HOYHGHUHVL�q�PROWR�YLFLQR�DJOL� LWDORD�
PHULFDQL�� FKH� DSSUH]]D� SHU� OD� IRU]D� FRQ� FXL�
KDQQR�VHJXLWR� LO� VRJQR�DPHULFDQR��/L� LQYLWD�D�
QRQ� GLPHQWLFDUH� OH� SURSULH� RULJLQL� H� FRQVLJOLD�
ORUR�� QHOOD� VFDODWD� VRFLDOH� GL� ULPDQHUH� XPLOL��
7UDPLWH� LO� FRPSDHVDQR��$YY��6WHIDQR�6SD]]L��
FDQWDXWRUH� QRWR� SHU� OH� VXH� TXDOLWj� FDQRUH� H�
SHU�OD�FDQ]RQH�³�/H�OXFL�GL�1HZ�<RUN´��FDQ]R�
QH� VFULWWD� SHU� $,$(�� $VVRFLDWLRQ� RI� ,WDOLDQ�
$PHULFDQ� (GXFDWRUV�� KD� SRWXWR� FRQRVFHUH� OD�
VXD� 3UHVLGHQWH� &DY�� -RVHSKLQH� %XVFDJOLD�
0DLHWWD��/D�FDQ]RQH�GL�6SD]]L�q�VWDWD�FRPSR�
VWD�SHU� XQD� UDFFROWD� YLGHR� SHU�JOL� LWDOLDQL� FKH�
KDQQR� IDWWR� JUDQGH� O¶$PHULFD�� /D� 3UHVLGHQWH�
-RVHSKLQH� 0DLHWWD� q� DQFKH� SURGXWWULFH� H�
VSHDNHU� GHO� SURJUDPPD� UDGLRIRQLFR�� ³6DEDWR�
,WDOLDQR´� GHOOD�:5+8�+RIVWUD�8QLYHUVLW\�� SUH�
PLR�81(6&2�������$OFXQL�DQQL�ID�KD�DYXWR�LO�
SLDFHUH�GL�FRQRVFHUH�GD�YLFLQR�$OEDQR�&DUULVL�

H� 3DYDURWWL� H�
PROWL�DOWUL�DFFOD�
PDWL�SHUVRQDJJL�
LWDOLDQL�� /D� &D�
VWHOYHWUDQHVH� LQ�
UDGLR�ID�DSSUH]�
]DUH� DO� JUDQGH�
SXEEOLFR� GDOO¶,�
WDOLD��DOO¶(XURSD��

DOO¶$PHULFD�� ILQR� LQ�$XVWUDOLD� OH�GRWL�GHO� ³6DUWR�
GHL� 'LYL´�� PHQ]LRQDQGR� WXWWL� JOL� HFFH]LRQDOL�
SHUVRQDJJL�GHOOR�VSHWWDFROR�FKH�OR�KDQQR�UHVR�
IDPRVR��6RQR� FHOHEULWj� FKH� JOL� LWDORDPHULFDQL�
DPDQR� H� FKH� YRUUHEEHUR� DQFKH� SHU� XQ� PR�
PHQWR� DYHUH� DFFDQWR�� /RUR� UDSSUHVHQWDQR�
%HOYHGHUHVL�� DWWUDYHUVR� OH� VXH�PHPRULH� �IRWR��
GLVFKL�� JLRUQDOL�� H� GRSR� WDQWL� DQQL�� RJJL� OR� VWL�
PDQR� SHU� OD� VXD� FRPSHWHQ]D� H� LO� VXR� JXVWR�
SHUVRQDOH�HG�XQLFR� 
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