
sŝŶĐĞŶǌŽ��ĂďŝĂŶĐĂ�Ă�^ŝƌĂĐƵƐĂ�ŝŶƚƌŽĚƵǌŝŽŶĞ͘ĚŽĐǆ�ʹ�ϭϴͬϬϱͬϮϬϭϮ�ʹ�ŽƌĞ͗�ϭϬ͘ϬϬ�

ϭ�

9LQFHQ]R�&DELDQFD�

'RFXPHQWL�VX�YHQW¶DQQL�GL�XWRSLD�XUEDQLVWLFD�D�6LUDFXVD�

WUD�QHRLOOXPLQLVPR�H�QHRURPDQWLFLVPR�

,O� UHFHQWH� ULFRQRVFLPHQWR� GL� 6LUDFXVD� QHOO¶+HULWDJH� /LVW� GHO� 3DWULPRQLR� 8QHVFR�
GHOO¶8PDQLWj�q�XQD�FRQIHUPD�D�SRVWHULRUL�GHOOD�OLQHD�VRVWHQXWD�ILQ�GDJOL�DQQL�GHO�FRQ�
FRUVR�H�GHO�SULPR�SLDQR� UHJRODWRUH�GHO�SULPDWR�GHL�%HQL�&XOWXUDOL�QHOOD� FRVWUX]LRQH�
GHO�3LDQR�HG�q�FRQ�TXHVWD�VHFRQGD�OXFH�FKH�SXz�HVVHUH�OHWWD�TXHVWD�SUHPHVVD�DL�GRFX�
PHQWL�FULWLFDPHQWH�UDFFROWL�H�RUGLQDWL�D�FXUD�GHO�GRWW��*LXVHSSH�3DOHUPR��D�LOOXVWUD]LR�
QH�GHOOH�YLFHQGH�����������GHOOD�EDWWDJOLD�SHU�6LUDFXVD�HG�LQ�SDUWLFRODUH�SHU�XQ�SLDQR�
EDVDWR�FRQ�ULJRUH�GL�LPSHUDWLYR�FDWHJRULFR�VXO�SULPDWR�D�OLYHOOR�PRQGLDOH�GHL�VXRL�%H�
QL�$UFKHRORJLFL��&XOWXUDOL�H�$PELHQWDOL�GL�FXL�PL�DYYLR�D�GDU9L�DOFXQL�FHQQL��D�ULFKLH�
VWD�GHOOR�VWHVVR�FXUDWRUH��

2UD�9L�UDFFRQWR�FRPH�q�QDWD�TXHVWD�SXEEOLFD]LRQH��

Ê�YHQXWR�D�WURYDUPL�D�VWXGLR�LO�GRWW��*LXVHSSH�3DOHUPR��LPSHJQDWR�³GHIHQVRU´�GHO�SD�
WULPRQLR�FXOWXUDOH�GL�6LUDFXVD���

0L�KD�GHWWR�FKH�DYHYD�LQ�PHQWH�GL�GDU�YLWD��SHU�GLVWLQJXHUH� L� IDWWL�GDOOH�RSLQLRQL��DG�
XQD�FROODQD�GHVWLQDWD�D�SXEEOLFDUH�GRFXPHQWL�GHO�GLEDWWLWR�SXEEOLFR��DUWLFROL�GL�JLRUQD�
OL�H�ULYLVWH��GHOLEHUH�GL�(QWL�3XEEOLFL�HFF���UHODWLYL�DOOD�SULPD�JUDQGH�JXHUUD�VXO�3LDQR�
UHJRODWRUH�GL�6LUDFXVD��������������XQD�SDUWH�FRQ�L�WHVWL�GHO�&DELDQFD��XQD�FRQ�TXHOOL�
GL�/XLJL�%HUQDEz�%UHD��XQ¶DOWUD�FRQ�TXHOOL�GL�0LFKHOH�/LLVWUR��GRFXPHQWL�FKH�DIILDQ�
FDQR�HG�LQWHJUDQR�XQD�LPSRUWDQWH�OHWWHUDWXUD�VWRULFR�FULWLFD�UHODWLYD�DJOL�VWHVVL�DQQL��D�
SDUWLUH�GD�³,�JXDVWL�GL�6LUDFXVD´�GL�6��/��$JQHOOR�H�&��9��*LXOLDQR���

0L�KD�FKLHVWR�VH�DYHVVL�TXDOFKH�DOWUR�GRFXPHQWR�ROWUH�D�TXHOOL�JLj�GD�OXL�DFFXUDWDPHQ�
WH�UDFFROWL�H�WUDVFULWWL��$EELDPR�YHULILFDWR��FKH�VDOYR�O¶LQWURYDELOH�UHOD]LRQH�GHO������
DO�SULPR�3LDQR�5HJRODWRUH�*HQHUDOH��OXL�DYHYD�JLj�WXWWR���

0L�KD� FKLHVWR�GL� VFULYHUJOL� XQD�SUHVHQWD]LRQH��1HOO¶DFFHWWDUH��PL� VRQR� ULFRUGDWR�GHL�
YHUVL�VWXGLDWL�DO�OLFHR��OD�IUDVH�FKH�(QHD�LQ�ULYD�DO�PDUH�SUHPHWWH�DO�UDFFRQWR�D�'LGRQH�
GHOOD�FDGXWD�GL�7URLD��,QIDQGXP�UHJLQD�LXEHV�UHQRYDUH�GRORUHP�� WURLDQDV�XW�RSHV�HW�
ODPHQWDELOH�UHJQXP�HUXHULQW�'DQDL«��

0L�VRQR�ULFRUGDWR�GHO�GLVHJQR�IDWWR�GD�(QHD�FRQ�XQD�FDQQD�VXOOD�VDEELD�GHOOD�WRSRJUD�
ILD� GHOO¶DQWLFD� 7URLD�� GHJOL� DFFDPSDPHQWL�� GHJOL� $FKHL�� GHL� OXRJKL� GHOOH� EDWWDJOLH� H�
GHOOD�IUDVH�ILQDOH��TXDQGR�(QHD�GLFH�D�'LGRQH��³*XDUGD��R�UHJLQD��FRPH�XQ¶RQGD�GHO�
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PDUH�� LQ� XQD� YROWD� VROD�� KD� FDQFHOODWR� WXWWR�� KD� FDQFHOODWR� WDQWD� JORULD� H� WDQWD� VWR�
ULD«´��

4XHVWR�SHQVLHUR�PL�KD�ULFKLDPDWR�DO�GRYHUH�H�FRVu�KR�PROWR�ULQJUD]LDWR�LO�GRWW��3DOHU�
PR�SHU�LO�VXR�VHQVR�FLYLFR�H�KR�VFULWWR�TXHVWD�EUHYH�SUHPHVVD�DL�GRFXPHQWL�GD�OXL�UDF�
FROWL��

/D�PLD�HWj�VL�DYYLFLQD�DL�QRYDQW¶DQQL��+R�YLVVXWR��SHU�TXDVL�XQ�VHFROR��LOOXPLQLVWLFD�
PHQWH�� XQD� YLWD� FKH� VL� LOOXPLQDYD� QHOOD� SURJHWWD]LRQH�� QHO� SHQVDUH� VWUXWWXUDOPHQWH�
SURFHVVL��QHO�GLVHJQDUH� VSD]LDOPHQWH�SLDQL�FKH�FRQILJXUDYDQR� LO� FDPPLQR�YHUVR� WUD�
JXDUGL�GL�DVVHWWL�VSD]LDOL�FKH��D�ORUR�YROWD��FHUFDYDQR�GL�UDSSUHVHQWDUH�RORJUDILFDPHQWH�
RELHWWLYL�GL�HYROX]LRQH��GL�RUJDQLFLWj�FRPSOHVVLYD�

/D�VWRULD��OD�FXOWXUD�XPDQLVWLFD�H�TXHOOD�VFLHQWLILFD�FRQIOXLYDQR�QHL�FRORUL�GHOOR�]RQLQJ�
H�GHL�WHVVXWL�SHU�DUPRQL]]DUVL�SURJUHVVLYDPHQWH�QHOOD�YLWD�LQ�XQ�SURFHVVR�GL�IXWXUR�FR�
HYROXWLYR�GHOO¶XRPR�QHOOD�VIHUD�ELRORJLFD��HFRORJLFD�H�SVLFRVRFLDOH�GHOO¶XPDQLWj��

8QD�YLVLRQH�FKH� FRQILJXUDYD�XWRSLD� GL� DVVHWWR� H� GL� UDSSRUWR� H� GL� VWUXWWXUH� D� WXWWH� OH�
VFDOH��GHGXWWLYDPHQWH��GD�TXHOOH�FRQWLQHQWDOL�D�TXHOOH�QD]LRQDOL��UHJLRQDOL��WHUULWRULDOL��
FRPXQDOL�� SDUWLFRODUL�� LQ� XQ� SDHVDJJLR� GL� VFHQDUL� FDUDWWHUL]]DWR� GDO� SDVVDJJLR� GL�
³=HLWJHLVW´��GDOOH�UHOLJLRQL�DQFRUD�H�VHPSUH�DOOD�ULFHUFD�GL�VFRUFLDWRLH�ILGHLVWH�LQYHQWD�
WH�H�GL�SRVWXODWL�GL�FRPRGR��DG�XQ�QXRYR�PRQGR�JRYHUQDWR�GDOOD�ILORVRILD�GHO�SLDFHUH�
H�GHOOD�UHOLJLRQH�GHOOD�FRQRVFHQ]D�H�GHOO¶HWLFD�GHO�PHWRGR�VFLHQWLILFR��

5LFRUGR� FKH� DWWHQGHYDPR� VHPSUH� FRQ� DQVLD� O¶XVFLWD�GHO� QXRYR�QXPHUR�GHOOD� ULYLVWD�
³8UEDQLVWLFD´��FRQ�OH�LPPDJLQL�GHJOL�VFHQDUL�GL�IURQWLHUD�FXOWXUDOH�XUEDQLVWLFD�VXL�TXD�
OL�FRQWHQGHUH�H��ULVSHWWR�DL�TXDOL��QRQ�HVVHUH�PDL�LQ�SRVL]LRQH�DUUHWUDWD��

7XWWR�TXHVWR�q�VYDQLWR�H� OD�VRFLHWj�KD�VXEtWR��DVVLVWHQGR�TXDVL�VHQ]D�RSSRVL]LRQH��DO�
FRPSLHUVL�OHQWR�GL�XQ�WDOH�WUDPRQWR�GHL�YDORUL�GHO�3XEEOLFR��GHOOD�3LDQLILFD]LRQH��GHOOD�
3URJUDPPD]LRQH�GHOO¶8UEDQLVWLFD��GHOOD�3ROLWLFD�GL�3LDQR��LQ�IDYRUH�GHOOD�QDYLJD]LRQH�
D�YLVWD�QHOOR�VSD]LR�ILQDQ]LDULR��GL�ULPHGLR�LQ�ULPHGLR��LQ�SURJUHVVLRQH�QHJDWLYD��FKH�
RUD�� QHOO¶DQQR� ������ TXDVL� GHEER�YLQFHUH� XQ� FHUWR� SXGRUH� FKH�YRUUHEEH� WUDWWHQHUPL�
PHQWUH�VFULYR�TXHVWH�FRVH�SHQVDQGR�DOOH�FHUWH]]H�GL�DOORUD��2JJL�O¶XUEDQLVWLFD�q�XVFLWD�
GDO�FDOHQGDULR�SROLWLFR�D�WXWWL�L�OLYHOOL�GL�JRYHUQR��PHQWUH�O¶HFRQRPLD�q�GLYHQXWD�GLVH�
FRQRPLD�FKH�YLYH�GHOOD�GHUHJXODWLRQ�JHQHUDOH��

2JJL� OD� ILQDQ]D� KD� FRQWDJLDWR� H� IRUWHPHQWH� LQWDFFDWR� �� VH� QRQ� DQFRUD� WUDYROWR� �� LO�
PRQGR�GHO�ODYRUR�H�GHOOD�ULFHUFD�GHOOR�VWDWR�GL�GLULWWR��GHOOH�FHUWH]]H�GHOOH�ORJLFKH�GHL�
3LDQL�FKH�QRQ�KDQQR�SL��TXHOOD�PHUDYLJOLRVD�FHQWUDOLWj�VXOOD�TXDOH�VL�VFULYHYDQR�H�SHU�
VHJXLYDQR�OH�&RVWLWX]LRQL�H�OH�ORUR�SURJUHVVLYH�DWWXD]LRQL��PHQWUH�OD�VSHFXOD]LRQH�QRQ�
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KD�SL��QXOOD�GD� WHPHUH�GD�SDUWH�GHOO¶8UEDQLVWLFD�SHUFKp�ULGRWWD�D�XQ�VHWWRUH� WHFQLFR��
VHQ]D�DPEL]LRQL�GL�JRYHUQR�GHJOL� LQWHUHVVL�JHQHUDOL��SHUFKp� O¶XUEDQLVWLFD�q�GLYHQWDWD�
XQD�SDUROD�YDQD��XQ�DWWR�IRUPDOH�SHU�OHJDOL]]DUH�D�SRVWHULRUL�FRQ�QXRYH�GHQRPLQD]LR�
QL��QXRYH�IRUPH�GHOOH�DQWLFKH�³ORWWL]]D]LRQL�FRQYHQ]LRQDWH´���

/¶XUEDQLVWLFD�SHU�PH��DOORUD��HUD�XQ¶XUEDQLVWLFD�GHOOR�VSD]LR�H�GHO�WHPSR��HUD�OD�FRP�
SRQHQWH�H�OD�SURLH]LRQH�WHUULWRULDOH�GL�XQD�SLDQLILFD]LRQH�JHQHUDOH�FKH�FHUFDYD�GL�HVVH�
UH�FRPH�XQD�VLQIRQLD��XQ�SURFHVVR�GLDOHWWLFR�FKH�DYHYD�XQ�WUDJXDUGR�GL�DUPRQLD�VSD�
]LR�WHPSRUDOH� H� VRFLR�FXOWXUDOH� JHQHUDOH� LQGLFDWR� FRPH� ULIHULPHQWR� DO�TXDOH� FRQIRU�
PDUH�JOL�LQWHUYHQWL�QHO�WHPSR��

(UD�XQD�GLFKLDUD]LRQH�G¶DPRUH�SHU�XQ�WHUULWRULR�H�SHU�XQD�VRFLHWj��

$OORUD�WXWWR�LQ�PH�HUD�GLYHUVR��

/¶LQFRQWUR�RSHUDWLYR�FRQ�O¶DUFKHRORJLD��OD�VWRULD�H��DG�XQ�WHPSR��FRQ�OD�JHRPRUIRORJLD�
VLJQLILFDQWH�GHOOD�SL��YDVWD�VWRULD�JHRORJLFD��DYYHQXWR�VXELWR�GRSR�OD�ODXUHD��LQ�RFFD�
VLRQH�GHOOD�PHUDYLJOLRVD�HVSHULHQ]D�GHO�FRQFRUVR�GHO������SHU�LO�SLDQR�UHJRODWRUH�GL�
6LUDFXVD�� LQ� XQ� PRPHQWR� LQ� FXL� FRPLQFLDYD� D� OLHYLWDUH� DQFKH� LQ� ,WDOLD� O¶LGHD�
GHOO¶DGYRFDF\�SODQQLQJ��PL�KDQQR�DFFHVR�GD�DOORUD�QHOOD�PHQWH�XQ�³HSLJHQRPD´�SDU�
WLFRODUH� H� GHWHUPLQDQWH�� XQ� ³JHQH�DUFKLWHWWR´� FKH� PL� ID� JHUDUFKL]]DUH� H� SULYLOHJLDUH�
QHO�SURFHVVR�SURJHWWXDOH�OD�PDWULFH�DQWLFD��LO�'QD�6WRULFR�&XOWXUDOH��VRWWR�OH�LPPDJLQL�
GHOOH�FLWWj���

/D�SDUWHQ]D�GHO�UDJLRQDPHQWR�q�TXHVWD��SHUFKp�L�*UHFL�VL�HUDQR�LQVHGLDWL�D�6LUDFXVD"�,O�
3RUWR�*UDQGH�HUD�LO�PLJOLRU�SRUWR�GHO�0HGLWHUUDQHR�H�LQ�SL��DYHYD�OD�SUH]LRVD�³YDVFD�
GL�RVFLOOD]LRQH´�GHO�3RUWR�3LFFROR��O¶2UWLJLD�H�O¶(SLSROL�HUDQR�OD�SL��GLIHQGLELOH�IRUWH]�
]D�QDWXUDOH�SHULPHWUDWD�GDOOH�IDOHVLH�PDULQH�VROOHYDWH�GDOOD�QHRWHWWRQLFD�SOHLVWRFHQLFD��
O¶(SLSROL�HUD�YDVWD�H�SRWHYD�DQFKH�RVSLWDUH�L�SDVFROL�SHU�LO�EHVWLDPH�SHU�OD�SRSROD]LRQH�
LQ�FDVR�GL�DVVHGLR���

1RQ�F¶HUD�VLWXD]LRQH�PLJOLRUH�SHU�XQ�LQVHGLDPHQWR�DXWDUFKLFR�LQ�FDVR�GL�SHULFROR��LO�
WXWWR�DO�FHQWUR�GL�XQ�0HGLWHUUDQHR��FKH�HUD�DOORUD�LO�JUDQGH�PDUH�FHQWUDOH�GHO�PRQGR�
DQWLFR�� DO� FRQILQH� WUD� OH� DUHH� G¶LQIOXHQ]D� WUD� OH� GXH� JUDQGL� &LYLOWj� LQ� FRQIOLWWR�� WUD�
O¶,PSHUR�3HUVLDQR�H�LO�0RQGR�*UHFR�FRQ�WXWWH�OH�VXH�FRORQLH�FKH�VL�VYLOXSSDYDQR�ILQR�
ROWUH�OH�&RORQQH�G¶(UFROH���

9L�HUDQR�SRL�DOWUL�PRWLYL��OD�VWUDWLJUDILD�JHRORJLFD�SRUWDYD�O¶DFTXD�SRWDELOH�D�GRPLFLOLR�
LQ�IRUPD�DUWHVLDQD�ILQR�DOO¶2UWLJLD��XQ�YHUR�GRQR�GDJOL�'HL��
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4XHVWH�IRQGDPHQWDOL�FRPSRQHQWL�KDQQR�GDWR�D�6LUDFXVD�LO�UXROR�VWUDRUGLQDULR�FKH�KD�
DYXWR�QHOO¶DQWLFKLWj��H�DG�XQ�WHPSR�FRVWLWXLVFRQR�DQFRUD�OH�ULVRUVH�GHOO¶$UPDWXUD�&XO�
WXUDOH�SHU�XQ�QXRYR�3LDQR��

8Q�XUEDQLVWD�q�XQ�GLUHWWRUH�G¶RUFKHVWUD�R�PHJOLR�XQ�FRPSRVLWRUH�FKH�KD�GDYDQWL�D�Vp�
LQILQLWL� HOHPHQWL� GD� DUPRQL]]DUH� WUD� OD� FLWWj� GL� SLHWUD�� OH� FLWWj� GHOOD� VWRULD� H� OD� FLWWj�
GHOO¶XRPR��FRQ�YLQFROL�GD�WUDVIRUPDUH�LQ�ULVRUVH��WUD�VWRULD�H�SURJHWWR��H�LO�3LDQR�GLVH�
JQDWR�q�XQ�RORJUDILD�QHOOD�TXDOH�OD�TXDUWD�GLPHQVLRQH�GHO�WHPSR��GHO�IXWXUR�q�RORJUDIL�
FDPHQWH�UDFFKLXVD�QHOOD�VHPLRORJLD�ELGLPHQVLRQDOH�GHOOD�VXD�UDSSUHVHQWD]LRQH��

4XHOO¶HSLJHQRPD�� TXHOOR� VSDUWLWR�� TXHOOD� RXYHUWXUH� VRQR� VWDWL� XQ� LPSULQWLQJ� FKH� KD�
JHQHUDWR�XQD�PDWULFH�GD�UDSSUHVHQWDUH�VXELWR��GD�HYLGHQ]LDUH���

/D�PRUIRORJLD�GHO�SRUWR�H�GHO�UDSSRUWR�FRQ�LO�PDUH��FRQ�O¶D]]XUUR�H�L�VLJQLILFDWL�JHR�
PRUIRORJLFL� GHOOD� JHRGLQDPLFD� GHO� WHUULWRULR�� D� ORUR� YROWD� PDWULFH� GHOOD� JHRVWRULD�
GHOO¶LQVHGLDPHQWR�XPDQR��

$�WHUUD��L�³VLJQLILFDQWL´�DUFKHRORJLFL�GHOOD�FLWWj�PDJQR�JUHFD��FRQ�LO�URVVR��FRQ�LO�FROR�
UH�SL��HYLGHQWH�H�VHPLRORJLFDPHQWH�SL��VLJQLILFDWLYR�GHOOD�VXD�LPSRUWDQ]D�JHUDUFKLFD�
DOO¶LQWHUQR�GL�XQ�FRQQHWWLYR�YHUGH��GL�XQ�ILXPH�YHUGH�GL�GLVWDFFR�HVDOWDQWH�H�JHUDUFKL]�
]DQWH�FKH�QH�LQGLFD�XQD�SUHVHQ]D�D�OLYHOOR�GL�DOWD�VDFUDOLWj��GL�XQR�³VWDWXV´�GL�VDQWXD�
ULR��GL�WHVRUR�GD�FXVWRGLUH��GL�ULWURYDPHQWR�GL�WUDFFH�GL�XQ�RUGLQH�VXSHULRUH�VFULWWR�GDO�
FRPDQGDPHQWR�IDWDOH�FKH�VL�ULSHWH��³DQWLTXDP�H[TXLULWH�PDWUHP´��

4XHVWD�YLVLRQH�DOOD�:LQNHOPDQQ�KD�UHVR�SDUWLFRODUH�LO�SLDQR�GL�6LUDFXVD�ILQ�GDOOD�VXD�
SULPD�IRUPDOL]]D]LRQH��

1HO�3LDQR�GL�&RQFRUVR�DOHJJLD�XQR�=HLWJHLVW�GL�QHRFODVVLFLVPR�FKH�LO�GLVLQFDQWR�GHO�
WHPSR�KD�IRUWHPHQWH�YHQDWR�GL�URPDQWLFLVPR���

'D�TXHVWR�GLVFHQGH�LO�WLWROR�FKH�YXROH�UDSSUHVHQWDUH�OD�SUHVHQ]D�QHO�3LDQR�GL�XQ�QHR�
URPDQWLFLVPR�PROWR� FRQQRWDQWH� FRQ�FXL� OHJJHUH� LO� WXWWR� H�GL�XQ�QHRLOOXPLQLVPR�GDO�
TXDOH�GLVFHQGH�OD�IRU]D�GL�XQ�LPSHUDWLYR�FDWHJRULFR��HWLFR�HG�HVWHWLFR��GHO�SULPDWR�GHL�
%HQL�&XOWXUDOL�QHOOH�VFHOWH�GHO�3LDQR��

8Q�VHFRQGR�HOHPHQWR�q�LQIDWWL�LO�QHRLOOXPLQLVPR��,R�VRQR�XQ�IDQDWLFR�GHOOD�VHPLRORJLD�
H�GHOOH�HYRFD]LRQL�VLPEROLFKH�GHOOH�IRUPH�XUEDQH�D�WXWWH�OH�VFDOH��&RPH�QHO�&DVWHOOR�
GHL�GHVWLQL�LQFURFLDWL�GL�&DOYLQR��YHGR�O¶HVLVWHQ]D�FULSWLFD�GL�XQ�VHFRQGR�VLVWHPD�VRWWR�
OH� FRVH�� GL� VHJQL� VLPEROLFL� IRUWL� H� D� YROWH� FRQILJXUDQWL�� YHGR� QHOO¶LQWHUSUHWD]LRQH� OD�
VLPERORJLD�DIILRUDQWH�JHRPRUIRORJLFD�FKH�DQWLFLSD�L�VHJQL�DQWURSLFL�GHOO¶DUFKLWHWWXUD�H�
GHOO¶XUEDQLVWLFD� LQGRWWD�GDOOD� ORUR�PRUIRORJLD��4XLQGL� LO� VHFRQGR�HOHPHQWR�FKH�VRQR�
SRUWDWR�DG�HQIDWL]]DUH�LQ�XQD�WHU]D�GLPHQVLRQH�q�O¶LQWHUSUHWD]LRQH�JHRGLQDPLFD�GHOOH�
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JHRPRUIRORJLH�GHO�SDHVDJJLR��DOOH�TXDOL�VL�DSSRJJLD�OD�PRUIRORJLD�GHO�VHJQR�DUFKHR�
ORJLFR�SHU�YLD�GHOO¶HFRQRPLD�GHOO¶XUEDQLVWLFD�DQWLFD�VRWWRVWDQWH��8Q�VLVWHPD�LQVHGLDWL�
YR�PROWR�FRHUHQWH��PROWR� DSSRJJLDWR� DO� VLVWHPD�QDWXUDOH�� VRSUDWWXWWR�QHL� VLVWHPL�GL�
IHQVLYL��6LVWHPL�GLIHQVLYL�FKH�SHU�OD�ORUR�UREXVWH]]D��HVWHQVLRQH�HG�HVSRVL]LRQH��VRQR�
VSHVVR�L�VHJQL�DUFKHRORJLFL�SL��HYLGHQWL��0L�ULIHULVFR�DO�VLVWHPD�GHOOH�IDOHVLH�GL�ERUGR�
GHOO¶2UWLJLD��GHOO¶(SLSROL�VROOHYDWH�GDOO¶XS�OLIW�GHOOD�QHRWHWWRQLFD�SOHLVWRFHQLFD�HG�QHO�
FLUFXLWR�GHOOH�0XUD�'LRQLJLDQH��

1HL�OXQJKL�SHULRGL�GXUDQWH�L�TXDOL�VRQR�DUULYDWR�D�6LUDFXVD�H�QRQ�SL��ULSDUWLWR��KR�YLV�
VXWR� QHOOD� IRUHVWHULD� GHO� VRWWRWHWWR� GHOOD� 6RSULQWHQGHQ]D�� LQ� XQD� VWDQ]HWWD� FRQ�
O¶DIIDFFLR�VXO�3RUWR�*UDQGH��FRQ�(URGRWR�H�7XFLGLGH�VXO�FRPRGLQR��(UD�OD�OHWWHUDWXUD�
DQWLFD�FKH�PL�GDYD�OD�IRU]D�GL�FRPEDWWHUH��

/¶XOWHULRUH�HOHPHQWR�q�FRVWLWXLWR�GDOO¶LGHD�GHOOD�GHPRFUD]LD�GL�SURFHGLPHQWR��GL�FR�
VWUX]LRQH�GHPRFUDWLFD�GHO�SLDQR�LQ�GLDORJR�FRQ�L�FLWWDGLQL�DWWUDYHUVR�OD�VWDPSD��LQ�FRO�
ORTXLR�FRQWLQXR��FRQ�XQ�LQYLWR�DO�FRQIURQWR�H�DOO¶DUULFFKLPHQWR�GHOOH�LGHH�H�GHOOH�SUR�
SRVWH���

6WXGLDQGR�6LUDFXVD�VRWWR� WXWWL�JOL� DVSHWWL�� LQWHJUDWL� WUD� ORUR��GD�TXHOOL� VWRULFL� D�TXHOOL�
JHRORJLFL�� GD�TXHOOL� ILVLFL� D�TXHOOL� OHWWHUDUL� HUR�GLYHQXWR�6LUDFXVDQR��SURIRQGDPHQWH��
DSSDVVLRQDWDPHQWH�6LUDFXVDQR��

&RQ�TXHVWH�WUH�GRPLQDQWL��LO�PRGHOOR�GL�VYLOXSSR�XUEDQR�SURSRVWR�GDO�3UJ����FRQGL]LR�
QDWR�XOWHULRUPHQWH�GDO�UXROR�VWUDWHJLFR�PROWR�ULOHYDQWH�GHO�SLDQR�GL�LQGXVWULDOL]]D]LR�
QH�GHO�0H]]RJLRUQR�FRQ�IRQGL�&DVPH]���HG�LO�VXR�SURFHVVR�GL�IRUPD]LRQH�VRQR�VWDWL�
VHJQDWL� GDOOD� JHRPRUIRORJLD� GHO� SRUWR� H� GDOOH� IDOHVLH� GHOO¶(SLSROL�� GDOO¶DUFKHRORJLD�
GHOO¶LPSLDQWR�XUEDQR�FODVVLFR�DO�PRPHQWR�GHO�VXR�PDVVLPR�VSOHQGRUH���DQFK¶HVVR�IRU�
WHPHQWH�FRQLXJDWR�FRQ�OD�EDVH�JHRPRUIRORJLFD����GDOOD�FRQYLQWD�JHVWLRQH�GHOOD�IRUPD�
]LRQH� GHO� SLDQR� FRQ� XQ� SURFHVVR� GL� FRQIURQWR� FRQWLQXR� FRO� SXEEOLFR� DWWUDYHUVR� OD�
VWDPSD���

,Q�TXHO�SULPR�SHULRGR�SRVWEHOOLFR�OD�ULVRUVD�SL��IDFLOH�H�OD�SL��GLIIXVD�SHU�OH�HFRQRPLH�
ORFDOL� HUD�FRVWLWXLWD�GDOOH� UHQGLWH�HGLOL]LH�SDUDVVLWDULH�GL�SRVL]LRQH�XUEDQH� LQ�DVVHQ]D�
GHL�SLDQL�UHJRODWRUL�GD�XQD�SDUWH�H��GDOO¶DOWUD��H�SHU�OD�HFRQRPLD�GL�OLYHOOR�VXSHULRUH�GDL�
JUDQGL�LQVHGLDPHQWL�LQGXVWULDOL�LQTXLQDQWL�GHL�VHPLODYRUDWL�GHOO¶LQGXVWULD�GHO�SHWUROLR��
FRQ�XQR�VYLOXSSR�EDVDWR�VXOO¶LOOXVLRQH�GHOOR�VYLOXSSR�GHL�ORUR�LQGRWWL��GDOOH�LQGXVWULH�
SHWUROFKLPLFKH��GDOOD�PLWRORJLD�GL�TXHOOH� VLGHUXUJLFKH�H�GDOOH� IDEEULFKH��PROWR� FRQ�
FUHWH��GHO�FHPHQWR��7XWWR�TXHVWR�HUD�XQ�IUDWWDOH�GHOOD�JUDQGH�VWRULD�FKH�DYYHQLYD�QHO�
PRQGR��H�D�OLYHOOR�QD]LRQDOH�HUD�VHJQDWD�GDJOL�DQQL�GHO�&HQWUR�6LQLVWUD�H�GHOOD�SROLWLFD�
GL�3LDQR�LQ�XQ�EUHYH�SHULRGR�GL�XWRSLD�GHOOD�VHFRQGD�PHWj�GHO�;;�VHFROR��
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Ê�VXELWR�HYLGHQWH�TXDOL�IRVVHUR�L�WHUPLQL�GHOOH�FRQIOLWWXDOLWj�XUEDQLVWLFKH�WHQXWR�FRQWR�
GHOOH�DOOHDQ]H�GL�VRVWHJQR�SROLWLFR�ILQDQ]LDULH�IUD�SURSULHWDUL�GHL�VXROL��SDUWLWL�SROLWLFL��
&DVVD�SHU� LO�0H]]RJLRUQR�� WUD�GLYHUVL�VXSSRUWL� LGHRORJLFL��JXHUUD� IUHGGD��GRPLQDQ]D�
QD]LRQDOH�H� ORFDOH�GHOOD�'F��VFHOWH�SROLWLFKH�LQGXVWULDOL�VEDJOLDWH�H�PROWR�LQIOXHQ]DWH�
GDL�ILQDQ]LDPHQWL�DL�SDUWLWL��DVVHQ]D��ILQR�DOO¶LQL]LR�GHJOL�DQQL�¶����QHO�GLEDWWLWR�GHOOD�
FRPSRQHQWH�HFRORJLFD��GHL�%HQL�&XOWXUDOL��DQFRUD�VHQ]D�XQ�SURSULR�0LQLVWHUR�HG�DQ�
FRUD�OHJDWL�DO�0LQLVWHUR�GHOOD�3XEEOLFD�,VWUX]LRQH��FDUHQ]D�GL�OLYHOOL�GL�SLDQLILFD]LRQH�
VWUDWHJLFD�DOPHQR�VRYUD�FRPXQDOL�HWF��0LQLVWUL�FKH�DSSHQD�WRFFDYDQR�LO�WHPD�GHOOD�UL�
IRUPD�XUEDQLVWLFD�XVFLYDQR�GL�VFHQD�FRPH�LO�SRYHUR�)LRUHQWLQR�6XOOR��

4XHVWD�HUD�OD�VLWXD]LRQH�QHOOD�TXDOH�LO�SURJHWWR�GL�SLDQR�UHJRODWRUH�KD�PHVVR�LQ�FDPSR�
QHJOL�DQQL�¶����³VSHV�FRQWUD�VSHP´XQD�SURSRVWD�GL�8UEDQLVWLFD�EDVDWD�VXOO¶HFRQRPLD�
GHL�%HQL�&XOWXUDOL��GL�DUPDWXUD�FXOWXUDOH�GHO�WHUULWRULR��GL�GLIHVD�H�VYLOXSSR�HFRORJLFR�
FXOWXUDOH��GL�DGYRFDF\�SODQQLQJ�VXOOD�VWDPSD�ORFDOH�FRQ�LQYLWR�DOOD�SRSROD]LRQH�DG�H�
VSULPHUVL��YDOXWDUH��SURSRUUH��SHU�GDUH�³JDPEH´�DO�SLDQR���

,Q�TXHO�SHULRGR�$VWHQJR�SURJHWWDYD�LO�SLDQR�GL�*XEELR�FRQ�OD�VWHVVD�PDWULFH�PHQWDOH��
PHQWUH�OD�ULYLVWD�³8UEDQLVWLFD´��FRQ�YDOHQ]D�FXOWXUDOH�H�GLIIXVLRQH�QD]LRQDOH�HG�LQWHU�
QD]LRQDOH�� VXSSRUWDYD� LO�QRVWUR� WHQWDWLYR�SXEEOLFDQGR�DPSLDPHQWH� LO�SLDQR��DPELWLV�
VLPR�SULYLOHJLR�FXOWXUDOH�SHU�O¶8UEDQLVWLFD�GL�DOORUD���

1RQ�HUD�DQFRUD�GLIIXVR�H�DOO¶RUGLQH�GHO�JLRUQR�LO�FRQFHWWR�VWUXWWXUDOH�GL�³VRVWHQLELOLWj´�
WUD�IDWWLELOLWj�H�DXWR�PDQWHQLPHQWR�FRHYROXWLYR�FRQ�LO�FRQWHVWR��PHQWUH�LO�ULVFKLR�GL�DX�
WRGLVWUX]LRQH�GHOOH� ULVRUVH�HUD�HYLGHQWLVVLPR�HG� LO�SURJHWWR�GHO�3LDQR�5HJRODWRUH�HUD�
SURSULR�YROWR�SULRULWDULDPHQWH�DG�XQ�JHQHUDOH�UDIIRU]DPHQWR�SUHYHQWLYR�H�SHUPDQHQWH�
GHO�VLVWHPD�LPPXQLWDULR�SHU�XQD�YDVWD�WXWHOD�GHL�%HQL�&XOWXUDOL�GL�6LUDFXVD��

,�PLHL�FROOHJKL�/D�&DYD��5RVFLROL�HG�LR�DYHYDPR�OD�UHVSRQVDELOLWj��LQL]LDOPHQWH�FROOH�
JLDOH�GHO�3LDQR�GL�6LUDFXVD��PD�L�WHPSL�GHL�WUHQL��D�&DWDQLD�ILQLYD�OD�WUD]LRQH�HOHWWULFD���
L�FRVWL�GHJOL�DHUHL��XQD�VLWXD]LRQH�FRQIOLWWXDOH�QHOOD�TXDOH�SHU�O¶$PPLQLVWUD]LRQH�&R�
PXQDOH� LO� 3LDQR� 5HJRODWRUH� HUD� VRVWDQ]LDOPHQWH� XQ� IDVWLGLRVR� REEOLJR� GL� OHJJH� H�
XQ¶RFFDVLRQH�GL�FRQWUDWWD]LRQH�SDUWLWLFR�HOHWWRUDOH��DG�XQ�WHPSR�DOWUL� LPSRUWDQWL�FRQ�
FRUVL�YLQWL��UHODWLYL�DG�DOWUL�3LDQL�5HJRODWRUL��SRUWDURQR�DOOD�GHFLVLRQH�GHOOR�VWXGLR�FKH�
IRVVL�LR�DG�DVVXPHUH�OH�UHVSRQVDELOLWj�SHU�6LUDFXVD��

$�6LUDFXVD�LR�DYHYR�ULFHYXWR�O¶LQFDULFR�GD�SDUWH�GHOOD�6RSULQWHQGHQ]D�DOOH�$QWLFKLWj�H�
GHOOD�&DVVD�SHU�LO�0H]]RJLRUQR�±�LO�VXEOLPH�LQFDULFR�±�GL�VLVWHPD]LRQH�GHOOD�1HDSROLV�
FRQ� LO� 7HDWUR� *UHFR�� O¶$UD� GL� -HURQH�� O¶$QILWHDWUR� URPDQR�� OH� IDYRORVH� /DWRPLH��
O¶2UHFFKLR�GL�'LRQLJL«�Ê�FKLDUR�FKH�FRQ�VLPLOL�SUHVHQ]H�HVHPSODUL�HG�XQD�WDOH�RFFD�
VLRQH�RSHUDWLYD��LO�PRGHOOR�JHQHUDOH�GHO�SLDQR�HUD�XOWHULRUPHQWH�YROWR�DOOD�FHQWUDOLWj�GL�
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UXROR�H�G¶DWWHQ]LRQH�DOOD�GLIHVD�GHL�%HQL�&XOWXUDOL�H�$PELHQWDOL�FRQWHVWXDOL�DSSRJJLDWL�
DOOD�GHPRFUD]LD�GL�SURFHGLPHQWR�SHU�OD�VRVWHQLELOLWj�GHOO¶RSHUD]LRQH�FKH�FRPSRUWDYD�
JUDQGL�HVSURSUL��QDWXUDOPHQWH�RVWHJJLDWL�GDOOH�IRU]H�SROLWLFKH��GDOOD�&DVVD�SHU�LO�0H]�
]RJLRUQR��GD�WXWWL��

*OL�HOHPHQWL�GL� LPSRUWDQ]D�HG�LQWHUHVVH�FKH�VL�FROORFDYDQR�D� OLYHOOR�PRQGLDOH�HUDQR�
SHU�QRL�OH�FDUWH�GD�JLRFDUH��,O�UHVWR�HUD�LPSRUWDQWH�PD�VXERUGLQDWR�D�TXHVWL�DVSHWWL�FKH�
FRQWDYDQR�DQFRUD�GL�SL���

'D�WXWWR�TXHVWR�q�QDWD�OD�FRQIOLWWXDOLWj�FRQ�FKL�SUHYHGHYD�LQVHGLDPHQWL�FRQ�ORFDOL]]D�
]LRQL� FKH� LPSOLFDYDQR� LO� FRLQYROJLPHQWR� GHOO¶(SLSROL� DQFRUD� LQWDWWD� QHOOD� VXD� SDUWH�
PHGLDQD� H� VXSHULRUH�� &RQIOLWWXDOLWj� FKH� RYYLDPHQWH� V¶LQWUHFFLDYD� IRUWHPHQWH� FRQ� OD�
VWRULD�SROLWLFD�GL�TXHJOL�DQQL��L�UDSSRUWL�SROLWLFR�ILQDQ]LDUL�WUD�DPPLQLVWUDWRUL�HG�DFTXL�
UHQWL� GHOOD� JUDQGH� SURSULHWj� IRQGLDULD� SHULXUEDQD� ORWWL]]DWD� R� ORWWL]]DELOH� H� SROLWLFL�
FRQVRU]LDWL�QHOOH�GXH�FRUUHQWL�GHOOD�'�F��H�UHODWLYL�FOLHQWL�H�VDWHOOLWL��

8Q� SLDQR� HUD� YLVWR� FRPH� XQ¶LPPDJLQH�� XQD� EXVVROD� VLVWHPLFD�� DQFKH� HVWHWLFDPHQWH�
YDOXWDELOH��GL�XQD�QXRYD�FLWWj�LGHDOH�GLYHQXWD�VLVWHPD�WHUULWRULDOH��DUPRQLRVD�D�WXWWH�OH�
VFDOH��XQ�PRQGR�TXDOH�VL�YHGH�LQ�XQR�]RRP��FRPH�LQ�XQD�ULSUHVD�PXOWL�VSHWWUDOH�GL�XQ�
VDWHOOLWH�FKH�VL�DOORQWDQD�GDOOD�WHUUD��FKH�OHJJH�HG�LQWHUSUHWD�UHDOWj�HG�LQWHUD]LRQH�QHO�
ILVLFR� H� QHO� VRFLDOH�� FRQ� OD� VHPLRORJLD�GHOO¶RUGLQH� H� GHO� GLVRUGLQH� VLJQLILFDQWH� QHOOH�
LPPDJLQL��QHL�FRORUL�H�QHOOD�FRPSRVL]LRQH�GL�WHVVXWR�GHOOH�]RQL]]D]LRQL�FRQ�]RQH�R�
PRJHQHH�VHPSUH�SL��IUDWWDOL�SHU�ULFFKH]]D�GL�GLVRPRJHQHLWj�LQWHJUDWH��

,O�3LDQR�GRYHYD�HVVHUH�OHJJLELOH�FRPH�OR�VSDUWLWR�GL�XQD�PXVLFD�GL�UDJJLXQWD�LQWHJUD�
]LRQH�IXQ]LRQDOH�LQ�XQD�YDULD]LRQH�IDWWD�VHPSUH�GL�QXRYL�VWDWL�GL�HTXLOLEULR��DUPRQLFL�
SRWHQ]LDOL��QHO�3LDQR�GRYHYD�HVVHUH�OHJJLELOH�OD�TXDOLWj�GL�FRHUHQ]D�FRQ�OD�JHRPRUIR�
ORJLD�GHOOD�QDWXUD��OD�TXDQWLWj�H�OD�TXDOLWj�H�OD�DFFHVVLELOLWj�DOOH�DWWUH]]DWXUH�GL�WXWWL�L�OL�
YHOOL��DL�VHUYL]L��OD�ORUR�TXDQWLWj�HG�LQWHJUD]LRQH�QHL�WHVVXWL��OH�GRPLQDQWL�GL�SURGX]LR�
QH�H� OH�GRPLQDQWL�GL�FLYLOWj�� OD�TXDOLWj�SROLWLFD�H� OD�TXDOLWj�VRFLDOH�GHOOH�SURSRVWH�� OH�
TXDOLWj�HVWHWLFKH�LQ�DUPRQLD�FRQ�L�FRQWHVWL�GL�VFHQDULR�DPELHQWDOH��

5LFRUGR�FKH�DOORUD��VRSUDWWXWWR�DOOD�ILQH�GHJOL�DQQL�µ����QHOO¶XOWLPD�QRVWUD�HGL]LRQH�GHO�
SLDQR��TXHOOR�UHGDWWR�LQ�FROODERUD]LRQH�FRQ�JOL�DUFKLWHWWL�6LUDFXVDQL�/LLVWUR�H�6DQWXF�
FLR����FRRSWDWL�D�PLD�ULFKLHVWD�QHOO¶pTXLSH�GHO�3LDQR�SHU�JDUDQWLUH�XQ�UDSSRUWR�TXDOLIL�
FDWR��GLUHWWR�FRQ�OD�FLWWj�QHO�EUHYLVVLPR�WHPSR�FRQFHVVR����SHQVDYDPR�SLHQDPHQWH�LQ�
WHUPLQL�GL�PRGHOOL�HXURSHL�H�GL�PRGHOOL�QD]LRQDOL��4XHVWR�DYYHQLYD�QHOO¶HQIDVL�GHOOD�
FRQRVFHQ]D�GHO�³SURJHWWR�µ��´�±�DOOD�FXL�FRVWUX]LRQH�LR�SDUWHFLSDYR�SURSULR�FRPH�UH�
VSRQVDELOH�GHO�0H]]RJLRUQR�H�GHO�VHWWRUH�GHL�%HQL�&XOWXUDOL�H�$PELHQWDOL����GHO�PR�
GHOOR�SHU�O¶,WDOLD�GHO�IXWXUR��GHJOL�DQQL�µ����SHU�FRQWR�GHO�0LQLVWHUR�GHO�7HVRUR�H�GHOOD�
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3URJUDPPD]LRQH�(FRQRPLFD��QHO�TXDOH� LO� VLVWHPD�6LUDFXVD�$XJXVWD� HUD�XQ�PRGHOOR�
³3´��FLRq�0RGHOOR�3URJUDPPDWLFR�GL�$UHD�PHWURSROLWDQD��FIU��3URJHWWR�µ����GL�JUDQGH�
ULOHYDQ]D��

3HQVDYDPR� D� PRGHOOL� WHUULWRULDOL]]DWL� GHL� VLVWHPL� XUEDQL� GL� LQVHGLDPHQWR� WHUULWRULDOH�
VWRULFL��DWWXDOL��GL�WHQGHQ]D��GD�LQWHUSUHWDUH�H�YDOXWDUH��SDWRORJLFL�GD�FRQWUDVWDUH��SUR�
JUDPPDWLFL�GD�SURPXRYHUH��SHQVDYDPR�D�PRGHOOL�FRQ�JHUDUFKLH�XUEDQH��PHWURSROLWD�
QH�H�DG�DUPDWXUH�FXOWXUDOL�GHO�WHUULWRULR��D�VLVWHPL�GHO�YHUGH�D�WXWWL�L�OLYHOOL��GDL�SDUFKL�
QD]LRQDOL�DJOL�VWDQGDUG�GHO�YHUGH�FRPXQDOH��D�VLVWHPL�LQIUDVWUXWWXUDOL�LQWHUPRGDOL��LQ�
WHJUDWL��SRUWXDOL��IHUURYLDUL��DXWRVWUDGDOL��DHURSRUWXDOL��D�L�JUDQGL�QRGL�LQIUDVWUXWWXUDOL�GL�
VFDPELR��5LFRUGR�LO�VLVWHPD�SRUWXDOH�QD]LRQDOH�QHO�TXDOH�OD�UDGD�GL�$XJXVWD�DYHYD�XQ�
JUDQGLVVLPR�UXROR�SHUFKp�HUD�O¶XQLFR�JUDQGH�SRUWR�FRQ�IRQGDOL�FRVu�DOWL�GD�SRWHUH�RVSL�
WDUH� OH� PHJDSHWUROLHUH� FKH� GRSSLDYDQR� DOORUD� LO� &DSR� GL� %XRQD� 6SHUDQ]D�� SHUFKp� LO�
&DQDOH�GL�6XH]�HUD�FKLXVR�SHU�LO�FRQIOLWWR�DUDER�LVUDHOLDQR���

5LFRUGR�FKH�6LUDFXVD��FRQ�LO�JUDQGH�TXLHWR�EDFLQR�GHO�VXR�³SRUWR�JUDQGH´��GLYHQLYD�LO�
SL��JUDQGH�SRUWR�SHU�OD�QDYLJD]LRQH�VSRUWLYD�D�YHOD�GHO�0HGLWHUUDQHR�FHQWUDOH��6L�SR�
QHYD�LO�SUREOHPD�GL�IDU�ULYLYHUH�XQR�GHL�SL��JUDQGL�SRUWL�YHOLVWLFL�GHOO¶DQWLFKLWj��VHQ]D�
SHUz�FRQVHQWLUH�FKH�OH�DWWUH]]DWXUH�GHL�³PDULQD´�GLYHQLVVHUR�JHUPL�H�FDYDOOL�GL�7URLD�
SHU�JUDQGL�FRPSOHVVL�DOEHUJKLHUL�H�SROL�GL�DWWUD]LRQH�HFRQRPLFD�SHU�JUDQGL�FDSLWDOL�LQ�
WHUQD]LRQDOL�GL�ULFLFOR�LQ�FHUFD�GL�LQYHVWLPHQWL��GL�JUDQGL�DYYHQWXUH�VSHFXODWLYH�IRQGLD�
ULH�� OHJDWH�DO�VHWWRUH�HGLOL]LR��(UD�XQ� WHPD�GHOLFDWLVVLPR�� WUD� LQWHJUDOLVPR�FXOWXUDOH�H�
JLXVWLILFDWR�WLPRUH�GL�WUDYROJLPHQWL�VSHFXODWLYL��

$YHYDPR�QHO�QRVWUR�PRGHOOR�QD]LRQDOH�ULGRWWR�VWUXWWXUDOPHQWH�QHO�UDSSRUWR�UHVLGHQ]D�
ODYRUR� JOL� VSUHFKL� GL� WHPSR� ±� GL� ROWUH� XQ¶RUD� DO� JLRUQR� LQ� PHGLD� SHU� RJQL� XQLWj�
ODYRUDWLYD�±�GRYXWL�D� FRQWUDGGL]LRQL�H�GLVRUGLQH� WHUULWRULDOL�� LO� FKH�DYUHEEH�DLXWDWR�D�
PHWWHUH�LO�SDHVH�LQ�FRQGL]LRQL�FRPSHWLWLYH��ULVDQDWR�LO�PHUFDWR�GHO� ODYRUR��SRUWDWR�H�
TXLWj�H�JLXVWL]LD�VRFLDOH�QHO�PHFFDQLVPR�VRFLDO�SURGXWWLYR��OLEHUDQGR�IRQGL�SHU�OD�UL�
FHUFD��O¶LQQRYD]LRQH��OD�SURGXWWLYLWj���

/D�FXOWXUD�H�OD�IRUPD]LRQH��OD�ULFHUFD�VFLHQWLILFD�HUDQR�LQ�SULPLVVLPR�SLDQR�FRQ�LO�VL�
VWHPD�GL�³$UPDWXUD�&XOWXUDOH�GHO�7HUULWRULR´��2JQL�FRVD�DYHYD�RELHWWLYL�WHUULWRULDOL]�
]DWL�H�SHVR�EHQ�GHILQLWR�QHO�ELODQFLR�JHQHUDOH���

,O� VLVWHPD�DXWRVWUDGDOH�HUD� WXWWR�SHGHPRQWDQR�H�FRQ�XQ�PRGHOOR�D�SHWWLQH�VHUYLYD� OH�
FRVWH�LQ�PRGR�GD�UHQGHUOH�WXWWH�SXEEOLFKH�H�DFFHVVLELOL��FRQ�XQD�SUHFLVD�HVFOXVLRQH�GL�
OLWRUDQHH� FRVWLHUH�� ,O� VROH� GHO� PH]]RJLRUQR� GLYHQLYD� FRVu� XQD� ULVRUVD� FRQFUHWD� SHU�
XQ¶HQRUPH�RIIHUWD�SHU�LO�WXULVPR�HXURSHR��(UDYDPR�HVDOWDWL�GD�TXHVWH�LGHH�FKH�VWDYD�
PR�WXWWH�LQVHUHQGR�DQFKH�WHUULWRULDOPHQWH�QHO�³3URJHWWR�µ��´��
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0D�WXWWR�TXHVWR�QRQ�WURYDYD�ULVFRQWUR�QHOOD�SRWHQWH�PDJJLRUDQ]D�SROLWLFD�GDOOD�TXDOH��
SHU�YLD�GHO�&RQFRUVR�1D]LRQDOH�YLQWR�D�VXR�WHPSR��DYHYDPR�ULFHYXWR�O¶LQFDULFR��

2UD�GHEER�IDUH�XQD�FRQIHVVLRQH�ODLFD��'L�IURQWH�DO�VRQQR��DOO¶LQHU]LD��DOO¶RSSRVL]LRQH�
PLRSH�H�PHVFKLQD�GHJOL�LQWHUHVVL�GHOOD�FODVVH�GHPRFULVWLDQD�FKH�RFFXSDYD�WXWWR�LO�SR�
WHUH�H�FKH�SHUz��D�VXD�YROWD��QRQ�FRQWDYD�QXOOD�D�OLYHOOR�UHJLRQDOH�GRPLQDWR�GDOOD�'F�
SDOHUPLWDQD��DOOD�ILQH��GRSR�OD�FRQVHJQD�GHOO¶HGL]LRQH�ILQDOH�GHO�������O¶RVWLOLWj�DYYL�
OHQWH�H�LQFRQFOXGHQWH�GHOO¶$PPLQLVWUD]LRQH�FRPPLWWHQWH��QRQ�HEEL�OD�IRU]D�FLYLOH�GL�
SURVHJXLUH��$YHYR�DSSHQD�RWWHQXWR�O¶LQFDULFR�XQLYHUVLWDULR�D�3DOHUPR��HUR�LPSHJQDWR�
QHO� 'LUHWWLYR� GHOO¶,VWLWXWR� 1D]LRQDOH� GL� 8UEDQLVWLFD�� HUR� DOO¶RSHUD� SHU� LO� ³3URJHWWR�
GHOO¶,WDOLD�GHJOL�DQQL�¶��´��HUR�LPSHJQDWR�QHOOD�SURJHWWD]LRQH�GL�WXWWL�L�0XVHL�GHOOD�/L�
ELD��ODVFLDL�WXWWR�QHOOH�PDQL�GHL�PLHL�GXH�YDORURVL�FROOHJKL�/LLVWUR�H�6DQWXFFLR��FKH�QHO�
IUDWWHPSR� VWDYDQR�GLYHQHQGR�GXH� LPSRUWDQWL�GRFHQWL�QHOOH� IDFROWj�GL�$UFKLWHWWXUD�GL�
5RPD�QHOO¶DPELWR�GHL�JORULRVL�,VWLWXWL�GL�GXH�JUDQGL�PDHVWUL�FRPH�3LFFLQDWR�H�&DUER�
QDUD� H� VL� VHQWLYDQR� DQFRUD� LQ� JUDGR� GL� IURQWHJJLDUH� HURLFDPHQWH� OD� VLWXD]LRQH� GHO�
������

&RVLFFKp�TXDQGR� O¶XOWLPD� HGL]LRQH� GHO� SLDQR�GHO� ������ GRSR�XQ� OXQJR� WHPSR� GDOOD�
FRQVHJQD�QHO�������DQGz�LQ�&RQVLJOLR�&RPXQDOH�SHU�O¶DGR]LRQH��F¶HUD�DQFRUD�OD�PLD�
ILUPD�SHU�OHDOWj�H�SHU�ULJXDUGR�YHUVR�L�PLHL�FROOHJKL�PD�LQ�UHDOWj�QRQ�FRQWUROODYR�SL��
OD�VLWXD]LRQH��&L�IX�SHUVLQR�LPSHGLWR�GL�IRWRJUDIDUH�O¶HGL]LRQH�ILQDOH�GHO�3LDQR��XQLFD�D�
FRORUL��D�TXHL�WHPSL�VL�XVDYD�O¶DFTXDUHOOR��HVSRVWD�DO�SXEEOLFR��FKH�QHOO¶DQVLD�HG�XU�
JHQ]D�GHOOD�FRQVHJQD��DQFKH�SHU�GLIILFROWj�GL�GLPHQVLRQL��VXSSRUWL�HWF��QRQ�DYHYDPR�
IDWWR�LQ�WHPSR�D�IRWRJUDIDUH�D�VWXGLR��SULPD�GHOO¶LPEDOODJJLR����

,O� VLQGDFR� '�&�� *LXOLDQR� HUD� XQ� H[� PDJLVWUDWR�� SLHQR� GL� XQ� JUDQGLVVLPR� VHQVR�
GHOO¶XPRULVPR��FKH�XWLOL]]DYD�DQFKH�QHOO¶DIIURQWDUH�L�SUREOHPL�SL��JUDYL��2JQL�YROWD��
WUDYROJHYD� LO� FRQWHQXWR�GHOOH�QRVWUH� IRUPXOD]LRQL�GHOOH�QRUPH� WHFQLFKH�GLFHQGR�FRQ�
DFFHQWR� VHYHUR� FKH� O¶LQWHUSUHWD]LRQH� GHJOL� DXWRUL� HUD� XQ¶LQWHUSUHWD]LRQH� ULVSHWWDELOH��
PD�OH�VXH�WRUWXRVH�H�ILQLVVLPH�LQWHUSUHWD]LRQL�DOOD�URYHVFLD�HUDQR�DOWUHWWDQWR�YDOLGH��

/¶$VVHVVRUH�DOO¶8UEDQLVWLFD��LO�GRWWRU�5L]]D��IX�DGGLULWWXUD�LQYLWDWR�D�ULSXGLDUH�LO�SLDQR�
VRWWR�OD�PLQDFFLD�GL�HVSXOVLRQH�GDO�VXR�SDUWLWR��GDOOD�'�&���

$YHYD�VHPSUH�FRUUHWWDPHQWH�GLIHVR�O¶DXWRQRPLD�GHO�SLDQR�UHJRODWRUH�GDL�VXRL�FROOHJKL�
GL�SDUWLWR��GDOOD� VWHVVD�$PPLQLVWUD]LRQH� �� OD�TXDOH�HVSULPHYD� LQWHUHVVL� WXWW¶DOWUR� FKH�
JHQHUDOL�±�PD�HUD�LQ�PLQRUDQ]D��LVRODWR�GDOOD�FRUUHQWH�LQWHUQD�ULYDOH�H�GRPLQDQWH��

7XWWD�OD�PLD�HQHUJLD�PHQWDOH�GL�8UEDQLVWD��FRPH�GLFHYR��VL�VWDYD�WUDVIHUHQGR�VXO�OLYHO�
OR�QD]LRQDOH�H�UHJLRQDOH��FRQFHQWUDQGRVL�VXJOL�VWXGL�SHU�LO�³SURJHWWR�µ��´��/¶LQWHUHVVH�
ORFDOH�GHOOD�*LXQWD�HUD�WXWWR�FRQFHQWUDWR�QRQ�VXO�3LDQR�LQ�JHQHUDOH�PD�VX�RSHUD]LRQL�
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HGLOL]LH�EHQ�UDSSUHVHQWDWH�H�OHJJLELOL�FKLDUDPHQWH�VXOOH�YDULDQWL�LQWHJUDWLYH�FKH�IXURQR�
LQWURGRWWH�GDOOD�$PPLQLVWUD]LRQH�VWHVVD�LQ�VHGH�GL�DGR]LRQH��GDQGR�OXRJR�DG�XQD�FRQ�
WHPSRUDQHD�DGR]LRQH�GHO�SLDQR�H�GL�XQ�DQWLSLDQR��FRVLFFKp�DOOD�ILQH��OHJJHQGR�OH�RV�
VHUYD]LRQL�GL�³,WDOLD�1RVWUD´��VHQWLYR�H�PDQLIHVWDYR�WXWWD�OD�FRQGLYLVLRQH�HG�LPPHGH�
VLPD]LRQH� LQ� TXHOOH� IRUPXOD]LRQL�� FRVLFFKp� WXWWL� FRQFOXVHUR� FKH� OH� DYHYR� UHGDWWH� LR�
VWHVVR���

0L�VWXSLVFR��GLFHYR��GHOOD�IRU]D�GL�XWRSLD�FKH�DYHYD�SUHFHGXWR�H�DFFRPSDJQDWR�TXHOOH�
YLFHQGH�� ULVFKLDQGR�SHUz�DOOD� ILQH�GL�FRLQYROJHUPL� LQ�SUREOHPL�GL�JHVWLRQH�H�PHGLD�
]LRQH�GHO�SLDQR��QHO�YDQR�WHQWDWLYR�GL�VDOYDUOR�GD�FRQWLQXL�WHQWDWLYL�H�ULFKLHVWH�GD�SDUWH�
GHOO¶$PPLQLVWUD]LRQH�GL�PRGLILFKH�VFRQYROJHQWL���

0D� JOL� LQWHUHVVL� ORFDOL� HUDQR� WXWWL� FRQFHQWUDWL� VXOOH� LQWHJUD]LRQL� GD� DGRWWDUH� FRQWH�
VWXDOPHQWH�DO�3LDQR��FKH�QRL�DYHYDPR�ULILXWDWR�GL�LQWURGXUUH�QHL�GLVHJQL�GL�SURJHWWR�H�
QHOOD�QRUPDWLYD��FKH�O¶$PPLQLVWUD]LRQH�SUHVHQWDYD�D�WXWWL�L�FRVWL�VRWWR�IRUPD�GL�XUED�
QLVWLFD�VFULWWD�SRL�ULILXWDWD�GDOOD�5HJLRQH�6LFLOLDQD�LQ�VHGH�GL�HVDPH�SHU�O¶DSSURYD]LRQH�
GHO�3LDQR��

$PPLUR�DQFRUD�XQD�YROWD�L�GXH�YDORURVL�FROOHJKL�H�SURIHVVRUL�/LLVWUR�H�6DQWXFFLR��FKH�
PDQWHQQHUR�L�UDSSRUWL�FRQ�O¶$PPLQLVWUD]LRQH�IRUVH�DQFKH�LQ�YLUW��GHL�UDSSRUWL�GL�VDQ�
JXH�FRQ�OD�FLWWj��GDWR�FKH�HQWUDPEL�HUDQR�6LUDFXVDQL�DQFKH�SHU�QDVFLWD�ROWUH�FKH�SHU�
DPRUH�H�SHU�FXOWXUD��

�

2UD�FKH�WXWWR�TXHVWR�q�VYDQLWR��FKH�L�SURWDJRQLVWL�GHOOD�SROLWLFD�GL�DOORUD�VRQR�GLYHQXWL�
FRQVXPDWL�DWWRUL�SLHQL�GL�UDQFRUL�H�GLVLOOXVLRQL��DWWRUL�FKH�VL�DUUDEDWWDQR�VXO�SDOFRVFH�
QLFR�SROLWLFR�EHQ�FRQVDSHYROL�GL�HVVHUH�RUPDL�GHVWLQDWL�D�QRQ�HVVHUH�DVFROWDWL�PDL�SL���
OHJJHUH�TXHVWD�UDFFROWD�GL�VFULWWL�RSHUDWD�GDO�GRWW��3DOHUPR��PL�ODVFLD�SLHQR�GL�VWXSRUH��

Ê�WXWWR�WDOPHQWH�ORQWDQR�±�TXHVW¶DYYHQWXUD��HUD�LQL]LDWD�QHO�µ���H�SHU�PH�q�ILQLWD�QHO�
���FLUFD�±�H�G¶DOWUD�SDUWH�q�WDOPHQWH�RJJL�ULGRWWR�LQ�FDPSR�XUEDQLVWLFR�LO�OLYHOOR�GL�XWR�
SLD�DFFHWWDELOH�DO�GL�VRWWR�GHOOH�VRJOLH�GHOO¶LURQLD��QHOOH�LVWLWX]LRQL�H�QHL�ORUR�SLDQL�±�UL�
GRWWL�DG�HQXQFLD]LRQL�HOHWWRUDOL�R�D�IDVFLFROL�GL�DUFKLYLR�R�WHVWL�GL�OHWWHUDWXUD�XUEDQLVWL�
FD�±�FKH�YHUDPHQWH�KR�GLIILFROWj�D�ULFRUGDUH�FRPH�UHDOH��VRSSRUWDWD�H�FRPEDWWXWD�TXHO�
OD�VLWXD]LRQH�LQFUHGLELOH��)RUVH�VL�WUDWWD�GL�XQ�ULILXWR�GHOO¶LQFRQVFLR���

/¶XUEDQLVWLFD�RJJL�q�ULGRWWD�LQ�JHQHUDOH�DO�SHQVLHUR�GL�FRPH�YLRODUH�TXHO�FKH�UHVWD�GHO�
OH�VXH�FHQHUL�R�FRPH�GDUH�YHVWH�JLXULGLFD�DO�GLVLPSHJQR�LQ�QRPH�GL�VWUDWHJLH�QRQ�YLQ�
FRODQWL��R�FRPH�VYLOXSSDUH�LO�VRSUDYYHQWR�GHOO¶XUEDQLVWLFD�VFULWWD�WUDVIRUPDWD�LQ�JLQQD�
VWLFD�RUDOH��
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+R�GLIILFROWj�D�ULFRUGDUH�TXHOOR�FKH�OHJJR�LQ�TXHVWL�YHFFKL�DUWLFROL��FKH�XQ�WUHQR�D�YD�
SRUH�SRUWDYD�GD�6LUDFXVD�D�&DWDQLD�GRYH�VL�VWDPSDYDQR�LO�JLRUQDOH�³/D�6LFLOLD´�FKH�OL�
RVSLWDYD��LQ�XQD�SDJLQD�GHVWLQDWD�DOOH�&URQDFKH�GL�6LUDFXVD��

'LIILFROWj�D�FRPSUHQGHUH�TXDOH�XWRSLD�±�TXDOH�IRU]D�GL�XWRSLD�IRVVH�LQ�PH�H�FRPH�XQD�
EULFLROD�GL�XRPR�H�GL�XUEDQLVWD�SRWHVVH�FRPEDWWHUH�� WHUPRSLOL�GRSR� WHUPRSLOL��SULPD�
GD�VROR��SRL�FRQ�L�GXH�JLRYDQL�EUDYLVVLPL�DSSDVVLRQDWL�FROOHJKL�GL�6LUDFXVD��0LFKHOH�
/LLVWUR� H� &RQFHWWR� 6DQWXFFLR�� HQWUDPEL� RUD� GRFHQWL� DOOD� IDFROWj� GL� $UFKLWHWWXUD�
GHOO¶8QLYHUVLWj�GL�5RPD��FRQWUR�XQD�VIHUD�HQRUPH�H�OHQWDPHQWH�URWRODQWH�GL�RUJDQL]�
]D]LRQL�SDUWLWLFKH�FRQ�LGROL�FRVu�GLYHUVL��H�FRQ�O¶DOOHDQ]D�GL�FRVu�SRFKH�ILJXUH�ORFDOL�GL�
VSRVWH�DG�HVSRUVL��

9RJOLR�DJJLXQJHUH�XQD�FRVD�SRFR�QRWD��FKH�PL�ID�SHQVDUH�FRPH�SLFFROL�HYHQWL�GL�SLF�
FROL�XRPLQL�SRVVDQR�FDPELDUH�DGGLULWWXUD�OD�VWRULD�

3HQVR��FRPH�VLD�SRWXWR�DFFDGHUH�FKH�XQ�PLQXVFROR�DYYRFDWR��FRQVXOHQWH�DG�KRF�GHO�
&RPXQH�� DEELD� SRWXWR� IDUH� FDGHUH� �SDUOR� GHOOD� SULPD� HGL]LRQH� GHO� SLDQR� �� TXDQGR�
FRPEDWWHYR�GD�VROR��SHU�ULQXQFLD�JLXULGLFDPHQWH�PRWLYDWD��WXWWR�XQ�JUDQGH�SDWULPRQLR�
GL�FHVVLRQL�GL�DUHH�YLQFRODWH�H�GHVWLQDWH�GDO�SLDQR�D�SDUFKL�DUFKHRORJLFL��OXQJR�L����NP�
GHOOH�PXUD�GLRQLJLDQH����D�SDUFKL�QDWXUDOL�H�DWWUH]]DWL��6L�WUDWWDYD�GL�DUHH�FKH�LQ�VHGH�GL�
HVDPH�GHOOH�RVVHUYD]LRQL�DYHYR�RWWHQXWR�D�IDYRUH�GHO�&RPXQH�LQ�GRQD]LRQH�GD�SDUWH�
GL�SRFKLVVLPL�JUDQGL�SURSULHWDUL�GL�DUHH�GHOO¶(SLSROL��LQ�SDUWLFRODUH�GDL�PDUFKHVL�*DU�
JDOOR��SURSULHWDUL�GL�TXDVL�WXWWH�OH�DUHH�GL�HVSDQVLRQH�GL�6LUDFXVD��4XHVWL�LQIDWWL��DVVLVWL�
WL�QHOOD�UHGD]LRQH�GHOOH�³RVVHUYD]LRQL´�DO�SLDQR�UHJRODWRUH�GD�XQ�JHQHURVR�LQWHOOHWWXDOH�
H�SURIHVVRUH�GL�DUFKLWHWWXUD��LO�SURI��&DUERQDUD��DYHYDQR�DFFHWWDWR�GL�GRQDUH�DO�&RPX�
QH�YDVWH�DUHH�URFFLRVH�LQHGLILFDELOL�GHVWLQDWH�D�3DUFR�3XEEOLFR�$UFKHRORJLFR�D�IURQWH�
GHOO¶DFFRJOLPHQWR�FRQWUDWWXDOH�GD�SDUWH�GHO�&RPXQH�GL�DOFXQH�SLFFROH�LQLQIOXHQWL�YD�
ULDQWL�GL�FXEDWXUD�LQ�VHGH�GL�HVDPH�GHOOH�RVVHUYD]LRQL�DO�3�5�*�UHODWLYDPHQWH�DG�DUHH�
HGLILFDELOL� GHO� 3LDQR�� 8QD� FRQWUDWWD]LRQH� XUEDQLVWLFD� SHU� ILQL� SXEEOLFL� DQWH� OLWWHUDP�
FKH��JHVWLWD�GD�XRPLQL�RQHVWL�FRQ�LQGLFD]LRQL�GHJOL�VWHVVL�SURJHWWLVWL��VDUHEEH�VWDWD�FHU�
WDPHQWH�XQD�YLD�LPSRUWDQWLVVLPD�SHU�O¶DWWXD]LRQH�GHO�3LDQR��

3HQVR�FKH�FRVD� VDUHEEH�RUD�6LUDFXVD�� FRQ� WXWWH�TXHOOH� DUHH� DUFKHRORJLFKH�GRQDWH� �H�
SRL�QRQ�DFFHWWDWH�SURSULR�GDO�&RPXQH�EHQHILFLDULR���WUDVIRUPDWD�LQ�XQD�FLWWj�VFHQDULR�
GHO�VXR�SDVVDWR��LQ�XQD�WUDPD�VSD]LDOH�GL�XQ�LPPHQVR�SDUFR�GL�UHVWL�DUFKHRORJLFL�LP�
PHUVL�QHOOD�FRQWLQXLWj�GL�XQ�FRQWHVWXDOH�WHVVXWR�YHUGH�FKH�QH�DYUHEEH�IRFDOL]]DWR�LO�FD�
UDWWHUH�H�OD�FRQWLQXLWj�QHO�QXRYR�VFHQDULR�XUEDQR��

'L�TXHVWR�VRJQR�VROR�XQD�SLFFROD�SDUWH�q�VWDWD�DWWXDWD�HG�q�LO�SDUFR�GHOOD�1HDSROLV��5L�
FRUGR�FKH�TXDQGR�OR�SURJHWWDL�GRYHWWL�FRPEDWWHUH��YHUDPHQWH�FRPEDWWHUH�FRQ�OD�&DVVD�
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SHU�LO�0H]]RJLRUQR�FKH�OR�ILQDQ]LDYD�H�FKH�YROHYD�VSHQGHUH�GHQDUR�LQ�RSHUH�DJJLXQWL�
YH�HG�LQ�RFFXSD]LRQH��PD�HUD�FRQWUDULVVLPD�DJOL�HVSURSUL��PHQWUH�SHU�PH�HUD�DVVROX�
WDPHQWH�SULRULWDULR�DVVLFXUDUH�OD�GHPDQLDOLWj�GL�WXWWH�OH�JUDQGL�DUHH�GHOOD�1HDSROLV��GHO�
7HDWUR�*UHFR��GHOO¶$UD�GL�-HURQH��GHOO¶$QILWHDWUR�5RPDQR��GHOOH�ODWRPLH��GHOOD�EDO]D�
ROWUH� D� TXHOOH� ULVWUHWWH� GHL� VLQJROL�PRQXPHQWL� JLj� LQ� SRVVHVVR�GHOOD� 6RSULQWHQGHQ]D��
SHU�JDUDQWLUH�OH�DUHH�DUFKHRORJLFKH�GDJOL�LQVHGLDPHQWL�HGLOL]L�FKH�VL�VDUHEEHUR�VYLOXS�
SDWL�DL�VXRL�ERUGL���

5LFRUGR�FKH�O¶LQJHJQHUH�FDSR�GHO�&RPXQH��TXDQGR�OR�LQFRQWUDL�SHU�OD�SULPD�YROWD�QHO�
¶��� PL� GLVVH� D� SURSRVLWR� GHOO¶DUHD� GHOOD� 1HDSROLV� H� GHOOH� QHFURSROL�� ³7XWWL� FLPLWHUL�
KDQQR� D� UHVWDUL"� ,R� FL� IDULD� XQ� FLQHPD� VXSUD� X� WHDWUX� JUHFX´�� 0L� ULFRUGR� FKH�
O¶DPEL]LRQH�FRPH�SURJHWWLVWD�GL�UHDOL]]DUH��PXVHDOL]]DUH��«��HUD�JUDQGLVVLPD��PD�OD�
FRVFLHQ]D�GL�JLRYDQH�XUEDQLVWD�PL�DFFHQGHYD�XQ�IRUWH�VHQVR�GL� UHVSRQVDELOLWj�&LYLOH�
GHO�UXROR�SXEEOLFR�QHOOD�SURJHWWD]LRQH�GL�XQ�3LDQR�5HJRODWRUH�GL�FRVu�JUDQGH�LPSRU�
WDQ]D�SHU�FXL�OD�GHPDQLDOL]]D]LRQH�HUD�LO�SULPR�IRQGDPHQWDOH�RELHWWLYR�GD�SHUVHJXLUH��
SHU�LO�FRQWUROOR�GHO�SURFHVVR�H�GHOO¶DVVHWWR�VWUXWWXUDOH�GHO�*RYHUQR�SXEEOLFR�GHO�7HUUL�
WRULR��

5LFRUGR�FKH�DUULYDL�SHUVLQR�DG�XQD�VLWXD]LRQH�GL�WHQVLRQH�FRQ�LO�6RSULQWHQGHQWH��JUDQ�
GH�DUFKHRORJR�H�PLR�LGROR�H�PDHVWUR��LO�SURI��%HUQDEz�%UHD��FKH�WHPHYD�GL�QRQ�ULXVFL�
UH��FRQ�OD�EXURFUD]LD�VWDWDOH�GL�PH]]R��D�JHVWLUH�H�FROWLYDUH�OH�YDVWH�DUHH�GL�FXL�SURJHW�
WDYR�QHO�3LDQR�OD�GHPDQLDOL]]D]LRQH�HG�LQ�SDUWLFRODUH�WXWWH�TXHOOH�GHOOD�1HDSROLV�QHOOH�
TXDOL�HUD�LPSRUWDQWLVVLPR�WHQHUH�LQ�YLWD�OH�FROWXUH�DG�DUDQFHWL�FKH��QHOOR�VFHQDULR�JH�
QHUDOH��HUDQR�XQD�FRPSRQHQWH�LPSRUWDQWLVVLPD�SHUFKp�IRUPDYDQR�XQ�WDSSHWR�GL�ULGHQ�
WH�QDWXUD�PDJQRJUHFD�DOO¶LQWHUQR�GHOOD�TXDOH�VRUJHYDQR�L�PRQXPHQWL��,R�SURSRQHYR�GL�
GHPDQLDOL]]DUH�H�SRL�FRQFHGHUH�LQ�³FRQFHVVLRQH�G¶XVR´�DG�DJUXPHWL�OH�DUHH�HVSURSULD�
WH� PD� FKL� GRYHYD� DPPLQLVWUDUH� EHQH� VDSHYD� D� TXDOL� ULVFKL� LQWHUSUHWDWLYL�� FRQWUROOL��
IRUPDOLWj�EXURFUDWLFKH��VL�DQGDYD�LQFRQWUR�FRQ�OD�)LQDQ]D�HG�LO�&DWDVWR��

5LFRUGR� OH� SDUROH� GHO� 6LQGDFR� FKH� FL� ULFRUGDYD� GL� HVVHUH� L� SURJHWWLVWL�
GHOO¶$PPLQLVWUD]LRQH� H� QRQ�GHOO¶2SSRVL]LRQH� H� FKH� FRPXQTXH�GRYHYDPR� ULFRUGDUH�
FKH�DYUHEEH�VHPSUH�YLQWR��RYYLDPHQWH��SHUFKp�DYHYD�OD�PDJJLRUDQ]D��SHUFKp�D�PH]�
]DQRWWH� OD�JHQWH�FKH�DVVLVWHYD�DO�&RQVLJOLR�&RPXQDOH�VH�QH�DQGDYD��SHUFKp�VHQ]D� LO�
3XEEOLFR�OH�RSSRVL]LRQL�QRQ�HUDQR�SL��LQWHUHVVDWH��SHUFKp�SRWHYDQR�UHFLWDUH�VROWDQWR��
SURWHVWDUH��RSSRUVL��PD�QRQ�GHFLGHUH��

(UDQR�PLQRUDQ]D�H�D�PH]]DQRWWH�OD�PDJJLRUDQ]D�DO�FRPSOHWR�UHVWDYD�VROD�H�FRPSDWWD�
D�GHOLEHUDUH�H�YHUEDOL]]DUH�WXWWR�TXHOOR�FKH�LO�SDUWLWR�DYHYD�GHFLVR�H�D�YROWH�DQFKH�GL�
SL���QHOO¶HEEUH]]D�VROLWDULD�GL�XQD�DXWRJHVWLRQH�GL�YHUEDOL�H�GHFLVLRQL�PLOLDUGDULH��
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'RORUH�H�ORQWDQDQ]D�LHUL�FRPH�RJJL�VL�DFFRPSDJQDQR�RUPDL�D�TXHVWL�SHQVLHUL��

*OL�LQWHUORFXWRUL��JOL�DPLFL�H�L�QHPLFL�GHOOD�SULPD�IDVH�GHOOD�EDWWDJOLD�LQ�VROLWXGLQH�VR�
QR�VFRPSDUVL��

/¶DYYRFDWR�&DUDFFLROR��SULPD�$VVHVVRUH� DOO¶8UEDQLVWLFD� H�SRL�6LQGDFR�H� VRVWHQLWRUH�
GHO�3LDQR��QRQ�F¶q�SL���

/¶RQRUHYROH�6JDUODWD��3UHVLGHQWH�GHOOD�3URYLQFLD��SRL�6LQGDFR�GL�6LUDFXVD��SRL�6RWWR�
VHJUHWDULR� DO�7XULVPR� H� OHDGHU�GHOOD� ORFDOH� FRUUHQWH�PRURWHD�� FDUR� H� VWLPDWR� DPLFR��
QRQ�F¶q�SL���

,O�SUHVLGHQWH�5L]]D��$VVHVVRUH�DOO¶8UEDQLVWLFD��FKH�DYHYD�VRVWHQXWR�LO�SLDQR�DGGLULWWXUD�
VLQR�D�VXELUH�LO�ULFDWWR�GHO�VXR�SDUWLWR��OD�'F��HUD�VWDWR�SRVWR�GL�IURQWH�DOO¶DOWHUQDWLYD�R�
GL�GLVFRQRVFHUH�LO�SLDQR�R�GL�HVVHUH�HVFOXVR�GDO�SDUWLWR��QRQ�F¶q�SL���

%HUQDEz�%UHD�� LO�JUDQGH�IDPRVR�DUFKHRORJR��DOORUD�6RSULQWHQGHQWH�GL� WXWWD� OD�6LFLOLD�
2ULHQWDOH��GRSR�DYHU�ODVFLDWR�6LUDFXVD�SHU�OH�(ROLH��GLYHQXWH�LO�VXR�UHJQR�VFLHQWLILFR��
HG�DYHUH�UHDOL]]DWR�D�/LSDUL�TXHOOR�FKH�IRUVH�RJJL�GHYH�HVVHUH�FRQVLGHUDWR�LO�SL��HVHP�
SODUH�0XVHR�GHOOD�3URWRVWRULD�GHO�0HGLWHUUDQHR��QRQ�F¶q�SL���

,O�SURI��6DQWL�$JQHOOR��O¶DUFKHRORJR��O¶LQWHOOHWWXDOH��OR�VWRULFR�IRQGDWRUH�GHOO¶$UFKLYLR�
6WRULFR�6LUDFXVDQR�QRQ�F¶q�SL���

,O� SURI�� 0RQDFR�� 'LUHWWRUH� GHOO¶,VWLWXWR� GHO� 'UDPPD� $QWLFR�� SURI�� (PHULWR�
GHOO¶8QLYHUVLWj�GL�3DOHUPR��JUDQGH�DPLFR��QRQ�F¶q�SL���

4XHOOL�FKH�IXURQR� L�JUDQGL�RSSRVLWRUL�GHO�3LDQR��VRQR�GL� WHPSUD�SL�� UHVLVWHQWH�PD� LO�
WHPSR��O¶DEXVLYLVPR�H�XQD�GLQDPLFD�HGLOL]LD�RUDPDL�VSRQWDQHD�KDQQR�VRVWDQ]LDOPHQWH�
WUDYROWR�WXWWL��VFRQYROWR�YDORUL��SDUWLWL��LO�WHUULWRULR��7XWWR�q�RUD�GLYHUVR�DQFKH�VH�L�OLPLWL�
GL�FRQVDSHYROH]]D�GL�FLz�FKH�VL�VWD�GLVWUXJJHQGR�QRQ�VRQR�PXWDWL��

/D�ILQDQ]D�KD�WUDYROWR� O¶HFRQRPLD�D� OLYHOOR�JOREDOH��WXWWR�TXHOOR�FKH�LO�3LDQR�YROHYD�
HYLWDUH�q�VWDWR�UHDOL]]DWR�SULRULWDULDPHQWH�SHU�WLPRUH�FKH�LO�3LDQR�IRVVH�DSSURYDWR�HG�
HYHQWXDOPHQWH�UHDOL]]DWR��O¶LQGXVWULDOL]]D]LRQH�D�1RUG��WUD�6LUDFXVD�H�$XJXVWD�q�GLYH�
QXWD�XQD�QHFURSROL�GL�VFKHOHWUL�GL�XQD�FRQFHQWUD]LRQH�FRORVVDOH�GL�LQTXLQDPHQWR�DP�
ELHQWDOH��KD�PRQRSROL]]DWR�O¶DFFHVVLELOLWj�DOOD�FRVWD�SHU�SRFKH�LQGXVWULH�RUPDL�GHVXH�
WH��OH�DUHH�FRVWLHUH�D�VXG�GHOOD�FLWWj�VRQ�GLYHQXWH�ORWWL]]D]LRQL�FRQ�SULYDWL]]D]LRQH�GH�
JOL�DFFHVVL�DO�PDUH�� ,�JLDFLPHQWL�GL�SHWUROLR�GHO�5DJXVDQR�VL�VRQ�HVDXULWL�� OH�RSSRVWH�
ID]LRQL�VRQR�LQ�OLWH�VX�WXWWR��H�2UWLJLD�KD�SHUVR�WXWWR�LO�WHVVXWR�DUWLJLDQR�H�PLFUR�FRP�
PHUFLDOH�FRQIOXLWR�QHL�VXSHUPHUFDWL��H�OD�SRSROD]LRQH�KD�DEEDQGRQDWR�OR�³VFRJJKLX´��
LO�SLDQR�SDUWLFRODUHJJLDWR�GHOO¶2UWLJLD��XQ�FDSRODYRUR�GL�FRPSHWHQ]D��DPRUH�HG�LPSH�
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JQR�GHO�SURI��3DJQDQR�FKH�OD�GLIHQGHYD�q�GHFDGXWR�SHU�HFFHVVR�GL�DPRUH�SURJHWWXDOH�
XUEDQLVWLFR�D�VFDOD�DUFKLWHWWRQLFD��LQ�TXDQWR�UHGDWWR�H�IRUPDOL]]DWR�JLXULGLFDPHQWH�LQ�
IRUPD�GL�3LDQR�3DUWLFRODUHJJLDWR�(VHFXWLYR�FKH�FRPSRUWD�OD�DWWXD]LRQH�LQ�WHUPLQL�GH�
FHQQDOL�R�O¶LQGHQQL]]R�H�QRQ�FRQVHQWH�LO�ULSULVWLQR�GHL�YLQFROL��

/¶LQFDULFR�GDWR�GL� UHFHQWH� DO� SURI��/LLVWUR� SHU� LO�3LDQR�GHOO¶2UWLJLD� q� VWDWR� FRQIHULWR�
FRQ� FDUDWWHUH� VROWDQWR� FRQVXOWLYR�� VRQR� YHQXWH� PHQR� OH� FROODERUD]LRQL� G¶XIILFLR��
O¶LQVLVWHQ]D�D�SURFHGHUH�VXOOD�YLD�GL�XQ�3LDQR�SDUWLFRODUHJJLDWR�PD�JHQHUDOH��D�SULRUL��
KD�PDQWHQXWR�LQ�YLWD�OH�VWHVVH�FRQGL]LRQL�GL�LQVRVWHQLELOLWj�RSHUDWLYD�GDO�SXQWR�GL�YLVWD�
JLXULGLFR�HG�RUD�q�DUHQDWR�H�QRQ�KD�WHQVLRQH�FKH�QH�VRVWHQJD�XQD�ULIRUPXOD]LRQH��

/D�SLDQLILFD]LRQH�WHUULWRULDOH�H�OD�SLDQLILFD]LRQH�LQ�JHQHUDOH�VRQR�XVFLWH�GDO�GL]LRQDULR�
VWHVVR�GHOOD�SROLWLFD��LHUL�HUDQR�SL��XQ�SUREOHPD�FKH�XQD�ULVRUVD��RJJL�VRQR�DGGLULWWXUD�
XQD�SDUROD�YDQD��DQ]L�RVWLOH�QHOOR�VFHQDULR�GHOO¶XUEDQLVWLFD�FRQWUDWWDWD��

/¶LPPDJLQH�GD�VDWHOOLWH�GHO�WHUULWRULR�YLVLELOH�RJJL�DO�FRPSXWHU�FRQ�*RRJOH�(DUWK�QRQ�
q�VROR�VFRQYROJHQWH��q�FRPH�YHGHUH�O¶HTXLYDOHQWH�GL�XQD�JUDQGH�ELEOLRWHFD�LQFHQGLDWD��
GL�XQD�)LUHQ]H�DOODJDWD�GDOO¶$UQR��0L�SURFXUD�OD�GLVSHUD]LRQH�GL�XQ�PHGLFR�FKH�JXDU�
GD�OD�ULVRQDQ]D�PDJQHWLFD�DJJLRUQDWD�GL�XQ�ILJOLR�H�VL�WURYD�GL�IURQWH�DG�XQD�PHWDVWDVL�
UDFFDSULFFLDQWH�GLIIXVD�D�OLYHOOR�LPSHQVDELOH��

,O�SURI��6DQWL�$JQHOOR�KD�VFULWWR�H�UDFFROWR�L�SULPL�LPSRUWDQWL�GRFXPHQWL�VXOO¶$UFKLYLR�
6WRULFR��DSSHQD�IRUPDWR�H�LQL]LDOPHQWH�GLUHWWR�GD�0��7��*DUJDOOR��³$SSXQWL�GL�VWRULD�
XUEDQLVWLFD�6LUDFXVDQD´��������9RO�,���PD�DQFKH�OXL��QRQ�F¶q�SL���5HVWDQR�JOL�VFULWWL��

,R�VWHVVR��SHU�VEDJOLR��VRQR�DQFRUD�YLYR���

$VVLHPH��LO�SURI�6DQWL�/XLJL�$JQHOOR�H�O¶DYY��&RUUDGR�9��*LXOLDQR�KDQQR�SXEEOLFDWR�
XQ� SUH]LRVR� OLEUR� GDO� WLWROR�� ³,� JXDVWL� GL� 6LUDFXVD�� FRQYHUVD]LRQL� VXOOH� YLFHQGH�
GHOO¶XUEDQLVWLFD�6LUDFXVDQD´�6LUDFXVD��������GL�FXL�LQ�TXHVWR�OLEUR�VL�SXEEOLFDQR�PROWL�
GRFXPHQWL�FLWDWL�DVVLHPH�DG�DOWUL�IDWLFRVDPHQWH�UHFXSHUDWL�LQ�HGL]LRQH�LQWHJUDOH��

,O�SURI��0LFKHOH�/LLVWUR�KD�VFULWWR�XQR�VWXSHQGR�OLEUR�VX�2UWLJLD��³2UWLJLD��PHPRULD�H�
IXWXUR´�5RPD���������XQ�WHVWR�FKH�DIILDQFD�OD�JUDQGH�FRPSHWHQ]D�XUEDQLVWLFD�FRQ�OD�
ILQH]]D�SVLFRORJLFD�H�OHWWHUDULD�GL�XQ�7KRPDV�0DQQ�H�OD�VDJJH]]D�FLQHVH�GL�XQ�&RQIX�
FLR��8Q�OLEUR�YHUDPHQWH�FRPPRYHQWH�SHU�O¶DPRUH�FKH�HVSULPH�SHU�O¶DQWLFD�SDWULD��SHU�
O¶DPDWD�2UWLJLD�SLHQD�GL�VWRULD��GL�VROH�H�GL�PLHOH�GHOOD�VXD�JLRYLQH]]D��

0D� OD� TXLHWD� VDJJH]]D� HVSUHVVD� GD� TXHVWR� OLEUR� QRQ� KD� ULIOHVVL� FRQFUHWL� QHOO¶D]LRQH�
GHOO¶$PPLQLVWUD]LRQH��

0D�RUD�EDVWD�FRQ�LO�JHOR�GL�TXHVWH�FRQVLGHUD]LRQL�H�FRQVROD]LRQL�OHWWHUDULH��
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$OWUD�FRVD�q�OD�JUDWLWXGLQH�FRQ�FXL�FRPXQTXH�YRJOLR�ULQJUD]LDUH�LO�YDORURVR�FXUDWRUH�GL�
TXHVWR�OLEUR�GRFXPHQWR��LO�GRWW��*LXVHSSH�3DOHUPR��FKH�KD�UDFFROWR�WXWWL�L�GRFXPHQWL�
FKH�UDFFRQWDQR�XQD�VWRULD�FRVu�FRPSOHVVD�GD�LQYRFDUH�XQ�QXRYR�7ROVWRL�SHU�VFULYHUH�
TXHVWR�FDSLWROR��GL�XQD�QXRYD�³*XHUUD�H�SDFH´�GHO�;;�VHFROR��*UD]LH�DQFRUD��TXLQGL��
DO� GRWW�� 3DOHUPR�� FKH� KD� YROXWR� UHFXSHUDUH� H� RUGLQDUH� OD� GRFXPHQWD]LRQH� GL� WXWWR�
O¶DGYRFDF\�SODQQLQJ��OD�SDUWHFLSD]LRQH�GHL�6LUDFXVDQL�DWWUDYHUVR�L�JLRUQDOL�H�OH�ULVSR�
VWH� GHJOL� XUEDQLVWL�� GXUDQWH� OD� OXQJD� EDWWDJOLD� XUEDQLVWLFD� GDOO¶LQL]LR� GHJOL� DQQL� ¶���
DOO¶LQL]LR�GHJOL�DQQL�¶����%DWWDJOLD�GL�XQD�JXHUUD�FKH�DQFRUD�FRQWLQXD�DOO¶LQWHUQR�GL�XQ�
SDOFRVFHQLFR�GL�XQD�FLWWj��FKH�LQ�XQ�SDOFRVFHQLFR�XOWHULRUH��TXHOOR�GHO�7HDWUR�*UHFR��
RVSLWD�RJQL�DQQR�OD�UHFLWD�GL�SURWRWLSL�FODVVLFL�GL�WUDJHGLH�FKH�VL�ULSHWRQR�LQ�SHUPDQHQ�
]D��WUD�VWRULD�H�SVLFRORJLD�QHOOD�VWRULD�GHOO¶XRPR�

5LWRUQDQGR�D�6LUDFXVD�SHU� DVVLVWHUH� DQFRUD�XQD�YROWD�DOOH� UDSSUHVHQWD]LRQL� FODVVLFKH�
DOOD�ILQH�GHJOL�DQQL�¶����6RQR�WRUQDWR�LQ�TXHO�7HDWUR�*UHFR�GL�FXL�DYHYR�FXUDWR�OD�VL�
VWHPD]LRQH�FRQ�OD�JXLGD�GL�GXH�JUDQGL�DUFKHRORJL��6WXFFKL�H�%HUQDEz�%UHD��QHO�������
0L�VRQR�ULFRUGDWR�GL�TXDQGR�ULWURYDPR�JOL�DQWLFKL�WUDFFLDWL�VRWWHUUDQHL�H�UHFXSHUDYDPR�
JOL�DQWLFKL�DFTXHGRWWL��ULSRUWDQGR�O¶DFTXD�QHO�QLQIHR�VRSUD�OD�FDYHD�GHO�WHDWUR�*UHFR��
GHPDQLDOL]]DYDPR� O¶LQWHUD� DUHD� PRQXPHQWDOH� GHOOD� 1HDSROLV� FXUDQGR� LO� YDVWLVVLPR�
LPSLDQWR�DUERUHR�GL�TXHUFH��OHFFL��FDUUXEEL��DJUXPL��DOORUL��FLSUHVVL��

,Q�TXHOO¶DWPRVIHUD��KR�VFULWWR�XQD�SRHVLD�FKH�ULSRUWR��WHQHQGR�IHGH�DO�WLWROR�FKH�SDUOD�
GL�XWRSLD�QHRLOOXPLQLVWD�H�QHRURPDQWLFLVPR��

&20(�81$�3$1$7(1$,&$�

$LXWDPL�IDQFLXOOD�
GLVFHQGR�
FRO�SDVVR�LQFHUWR�
GHOOD�QRVWDOJLD�
OH�JUDGLQDWH�
FKH�PLOOH�YROWH�
XQ�WHPSR�
LO�PLR�JLRYDQH�FRUSR�
DYHD�GLVFHVR�
FRQ�RUJRJOLRVD�VLFXUH]]D�

DLXWDPL�IDQFLXOOD�
D�HQWUDUH�WUD�OD�IROOD�
FKH�OHQWD�GHIOXLVFH�
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YHUVR�LO�PLR�ERVFR�
H�SL��QRQ�PL�FRQRVFH�

,O�SRHWD�GHVFULYH�LO�ILXPH�XPDQR�FKH�GHIOXLVFH�OHQWDPHQWH�GDO�WHDWUR�JUHFR�GL�6LUDFX�
VD��VL�ULYHUVD�QHOO
RUFKHVWUD�H�VFRPSDUH�LQ�XQ�ERVFR�VDFUR�GL�XOLYL�H�FLSUHVVL�FKH�OXL�
VWHVVR�KD�SLDQWDWR�QHJOL�DQQL�GHOOD�VXD�JLRYLQH]]D�WUD�OD�VFHQD�H�LO�SDHVDJJLR�GHO�SRU�
WR�H�GHO�3OHPP\ULRQ�GHWXUSDWR�GDOOR�VFDOR�IHUURYLDULR�H�GD�XQD�IXPRVD�YHFFKLD�]RQD�
LQGXVWULDOH��

6XFFHVVLYDPHQWH��FRPH�GLFHYR�DOO¶LQL]LR�GL�TXHVWR�VFULWWR��6LUDFXVD�KD�RWWHQXWR�LO�UL�
FRQRVFLPHQWR�GL�6LWR� DSSDUWHQHQWH� DO�3DWULPRQLR� VWUDRUGLQDULR�� XQLFR� HG� LQWDQJLELOH�
GHOO¶8PDQLWj��0D�OD�6LUDFXVD�GL�FXL�VL�SDUOD��SHU�PH�QRQ�q�TXHOOD�DWWXDOH�GL�XQ¶HGLOL]LD�
GLVRUGLQDWD�FKH�KD�GHWXUSDWR�LO�SDHVDJJLR��GHOOH�VWUDGH�FKH�KDQQR�WDJOLDWR�O¶(SLSROL�H�
OH�EDO]H�H�GHOOH�ORWWL]]D]LRQL�FKH�KDQQR�SULYDWL]]DWR�OH�FRVWH�H�PHWDVWDVL]]DWR�WXWWR�LO�
7HUULWRULR��/D�6LUDFXVD�DOOD�TXDOH�PL� ULIHULVFR�q�TXHO�FDSRODYRUR�VWUDRUGLQDULR�FKH� LO�
ORQWDQR�SURJHWWR�GL�FRQFRUVR�DYHYD�VRJQDWR�H�SURSRVWR�DIILGDQGR�DOOH�PDHVWRVH�URYLQH�
HG� DO� FRQWHVWXDOH� VFHQDULR�SDHVLVWLFR� LO� UXROR�SULPDULR�GL� HOHPHQWR� FRQILJXUDQWH�QHO�
3LDQR��ULVXVFLWDQGR��SHU�LO�PRQGR�LQWHUR��XQ�SROR�GL�ULIHULPHQWR�VWRULFR�VHPLRORJLFR�D�
OLYHOOR�GL�(SLGDXUR��GL�'HOIL��GL�(IHVR��GL�&DUWDJLQH��GL�$WHQH����VXD�HWHUQD�JUDQGH�UL�
YDOH� QHO�PRQGR� DQWLFR� �� XQD� UHPLQLVFHQ]D�SULPDULD� GHOOD� JUDQGH� VWRULD� GHOOD� FLYLOWj�
FODVVLFD��PDWULFH�GHOOD�QRVWUD�LGHQWLWj��


