
 

 

(9(17, $57(  &8/785$�(�62&,(7$¶ 3(5621$**, 63257 785,602 

$QQR�,,,�-�1����0DU]R����� 

(9(17, $57(  &8/785$�(�62&,(7$¶ 3(5621$**, 63257 785,602 

/DQIUDQFR�/DQDUL�-�8QD�SDVVLRQH�VPLVXUDWD�SHU�L�VDVVL�LQDQLPDWL 

����������������������������KWWSV���LYJXPEULD�IDOOFRDVWH�LW� 
��������������������������,/�3257$/(�,6&5,772�1(/�5(*,6752�'(,�*(6725, 
�����������������������������������$8725,==$7,�'$/�0,1,67(52��$//$�9(1',7$ 
���������������������������������������7(/(0$7,&$�',�%(1,�02%,/,�(�,002%,/, 



 

 

ZZZ�VLVSRFHQWUR�LW 
� 6,632�&(1752 

0DU]R����� 

/D�SULPDYHUD�q�DOOH�SRUWH��ILRUL�H�SURIXPL�FKH�UDOOHJUDQR�
OR�VSLULWR�H�DGGROFLVFRQR�LO�FXRUH� 

6FRSUL�OH�PLJOLRUH�RIIHUWH�GL�WHOHIRQLD��LQIRUPDWLFD��HOHWWURGRPHVWLFL�
H�WDQW·DOWUR�GLUHWWDPHQWH�DWWUDYHUVR�LO�QRVWUR�VLWR�

ZZZ�VLVSRFHQWUR�LW� 

                

&RPH�VL�GLFH��DQFKH� O¶RFFKLR�YXROH� OD� VXD�
SDUWH��(� DOORUD� HFFRFL� FDWDSXOWDWL� LQ�TXHOOD�
FKH�SHU�PROWL�q�XQD�GHOOH�VWDJLRQL�SL��EHOOH�
GHOO¶DQQR�� OD� SULPDYHUD�� /D� QDWXUD� FRPH�
RJQL� DQQR� VL� ULVYHJOLD�� H� FRVu�� FRQ� XQ¶H�
VSORVLRQH� GL� FRORUL� FL� UHJDOD� SDHVDJJL� LQ�
FDQWHYROL�H�SURIXPL�PHUDYLJOLRVL�FKH�UDOOH�
JUDQR�OR�VSLULWR�H�DGGROFLVFRQR�LO�FXRUH��/D�
SULPDYHUD�q�RUPDL�DOOH�SRUWH�H�DQFKH�TXH�
VW¶DQQR�VWLDPR�SHU�ODVFLDUFL�DOOH�VSDOOH�O¶LQ�
YHUQR�� 8Q� LQYHUQR� FRPSOLFDWR�� IDWLFRVR��
XQD� VWDJLRQH� PROWR� IDYRUHYROH� DG� XQ¶HSL�
GHPLD�FKH�FL�KD�WUDYROWL�FRPH�LQ�XQ�YRUWLFH�
GDQWHVFR��(�DOORUD�FKLXGLDPR�JOL�RFFKL��OD�
VFLDPRFL� DOOH� VSDOOH� L� PRPHQWL� GLIILFLOL� H�
FRPLQFLDPR� DG� LPPDJLQDUH�� 2UD�� GROFH�
PHQWH��DSULDPROL�H�IDFFLDPRFL� 

WUDYROJHUH�GDOOD�EHOOH]]D�H�GDOOD�SRWHQ]D�GL�PDGUH�QDWXUD��
)LRUL�� FRORUL�� SURIXPL� H� VHQVD]LRQL� LQFDQWHYROL�� SDHVDJJL�
PHUDYLJOLRVL�� GD� QRUG� D� VXG�� GD� HVW� D� RYHVW�� %HQYHQXWD�
SULPDYHUD��3RUWD� YLD� SHU� VHPSUH� TXHVWD� WULVWH]]D�� TXHVWD�
VHQVD]LRQH� GL� VPDUULPHQWR�� IDFFL� VRJQDUH� H� UHVWLWXLVFL� D�
QRL�WXWWL�L�PRPHQWL�SL��YLYL�GHOO¶HVLVWHQ]D��3HUFKp�QRQ�F¶q�
YLWD�QXRYD�VHQ]D�ULQDVFLWD��H�FRPH�RJQL�LQYHUQR�SL��R�PH�
QR� IUHGGR� FKH� VLD�� OD� SULPDYHUD� WXWWR� VL� SRUWHUj� YLD��
�3DWUL]LR�'L�1ROD� 
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6RQR�JUDGLWL�FRQWULEXWL�TXDOL�FRPXQLFDWL�VWDPSD��
VHJQDOD]LRQL��VFULWWL�HG�LPPDJLQL�IRWRJUDILFKH� 

3HU�PDJJLRUL�GHWWDJOL�H�LQIRUPD]LRQL�VFULYL�D�� 
UHGD]LRQH#VLVSRFHQWUR�LW� 

RSSXUH� 
FRQWDWWDFL�DO�QXPHUR������������ 

³/D�*XLGD EDU G¶,WDOLD�����Ǝ�GHO�*DPEHUR�5RVVR��
OD�SL��LPSRUWDQWH�G¶,WDOLD��DVVHJQD�D�&LWWj�GL�&DVWHO�
OR�LO�SUHVWLJLRVR�ULFRQRVFLPHQWR�SHU�O¶HVSUHVVR�VHU�
YLWR��6HFRQGR�O¶DXWRUHYROH�JXLGD�QD]LRQDOH�LO�FDIIq�
PLJOLRUH�LQ�8PEULD�VL�VRUVHJJLD�D�&LWWj�GL�&DVWHOOR��
QHO EDU� GHO� &RUVR JHVWLWR� GD 5REHUWD� H� 0DVVLPR�
7DODPHOOL��,O�ULFRQRVFLPHQWR�SUHYHGH�O¶DVVHJQD]LR�
QH GHL�WUH�FKLFFKL�GL�FDIIq��OD�PDVVLPD�YDOXWD]LRQH�
SHU� O¶HVSUHVVR� VHUYLWR�� DFFRPSDJQDWR� DQFKH� GDOOH�
GXH�WD]]LQH�SHU�O¶RWWLPR�VHUYL]LR�H�SHU�LO�ORFDOH��8Q�
ULFRQRVFLPHQWR�GL� WXWWR� ULVSHWWR�FKH�DUULYD�SURSULR�
LQ� XQ� PRPHQWR� VWRULFR� LQ� FXL� EHUH� XQ� HVSUHVVR�
DO EDU VHPEUD�TXDVL�XQ¶XWRSLD���3DWUL]LR�'L�1ROD� 
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$VVLVL��SDUFKL�HG�DUHH�YHUGL�GHWXUSDWH�H�DEEDQGRQDWH� 
DO�ORUR�GHVWLQR� 

&DUL� DPLFL� OHWWRUL�� PL� ULWURYR� DQFRUD� XQD� YROWD� D�
UDFFRQWDUH�HSLVRGL�VSLDFHYROL�FKH�IDQQR�ULIOHWWHUH�H�
FKH�PHULWDQR�GL�HVVHUH�SRUWDWL�DOO¶DWWHQ]LRQH�GL�WXWWL��
$OFXQL�GL�YRL�ULFRUGHUDQQR�TXDQGR KR�UDFFRQWDWR�OR�
VWDWR�GL�GHJUDGR LQ�FXL�YHUVDQR�GLYHUVH�]RQH�GHOOD�
PDJQLILFD� FLWWj� GL� $VVLVL�� WURSSH� YROWH� YLWWLPD�
�FRPH� G¶DOWURQGH� WDQWH� DOWUH� UHDOWj� ,WDOLDQH�� GL� DWWL�
YDQGDOLFL� H� UDSSUHVHQWD]LRQH� WLSLFD� GL� XQD� VRFLHWj�
PDODWD�� SXUWURSSR� QRQ� VROR� DXWROHVLRQLVWD� PD� VR�
SUDWWXWWR�HJRLVWD�SHUFKp�FROSLVFH�DO�FXRUH�GHOOH� IX�
WXUH�JHQHUD]LRQL��$SSHOOL� VLPLOL� VRQR�DUULYDWL�GDOOD�
VWHVVD� FLWWDGLQDQ]D�� OD� TXDOH� VWDQFD� GL� VRSSRUWDUH��
KD� SL�� YROWH� VROOHFLWDWR� OH� DXWRULWj� SUHSRVWH�
D SUHQGHUH�SURYYHGLPHQWL SHU�VWURQFDUH�EUXWWH�DEL�
WXGLQL� SHUSHWXDWH� GD� DQQL�� 7HPSR� ID�PL� q� EDO]DWD�
DOO¶DWWHQ]LRQH� OD� QRWL]LD� FKH� SURSULR� LQ�9LD�&HFFL��
JUD]LH�DOO¶LQWHUYHQWR�GHOOH�IRWRWUDSSROH��q�VWDWD�LQGL�
YLGXDWD� H� VDQ]LRQDWD� OD� SHUVRQD� FKH� VLVWHPDWLFD�
PHQWH� DEEDQGRQDYD� ULILXWL� D� ERUGR� VWUDGD�� %HQH��
HFFR�FRPH�VL�SUHVHQWD�RJJL�XQD�GHOOH�DUHH�YHUGL�SL��
VXJJHVWLYH�GHOOD�IUD]LRQH�GL�6DQWD�0DULD�GHJOL�$Q�
JHOL� 

&L�WURYLDPR�LQ�9LD�*LRVXq�%RUVL��D�SRFKL�SDVVL�GDO�
FHQWUR�� LQ� XQ¶DUHD� YHUGH� FKH� SRWUHPPR� GHILQLUH�
FRPH� XQD� WHUUD]]D� VX�$VVLVL�� 8Q¶DUHD� YHUGH� SXE�
EOLFD� D� VHUYL]LR� GL� XQD� SOXUDOLWj� GL� UHVLGHQWL� H� GL�
DPDQWL� GHOOR� VSRUW� DOO¶DUHD� DSHUWD�� FRPSOHWDPHQWH�
GHWXUSDWD� H� YDQGDOL]]DWD� GD� SHUVRQH� FKH� FRQ� XQD�
EXRQD� SUREDELOLWj� QRQ� FRQRVFRQR� EHQH� OH� QRUPH�
GHO� VDSHU� YLYHUH��PD� QHDQFKH� GHOOD� EXRQD� HGXFD�
]LRQH�H�GHO�ULVSHWWR�DOWUXL� 

2UD�LR�PL�GRPDQGR��SHUFKp�QRL�XPDQL�VLDPR�FRVu�
VSUHJHYROL� YHUVR� OD� QDWXUD� H� YHUVR� LO� SURVVLPR�"�
3XUWURSSR�XQD�ULVSRVWD�DGHJXDWD�QRQ�FUHGR�HVLVWD��
4XHOOR� FKH� SRVVLDPR� IDUH� q� GHQXQFLDUH�� SRUWDUH�
DOO¶DWWHQ]LRQH�GL�FKL�KD� LO�GRYHUH�GL�YLJLODUH��)DF�
FLR� IDWLFD� D� UDFFRQWDUH� TXHVWL� HSLVRGL� SHUFKp� QHO�
SURIRQGR�GHOO¶DQLPR�PL�FKLHGR�FRPH�SRVVD�HVVHUH�
SRVVLELOH� FKH� LQ� SLHQD� SDQGHPLD�� LQ� XQ�PRPHQWR�
LQ�FXL�QRQ�SRVVLDPR�UHFDUFL�DO�SDUFR�SHU�PDQJLDUH�
DOO¶DUHD�DSHUWD��TXDOFXQR�LQ�EDUED�DOOH�UHJROH�FRQ�
WLQXD� D� IDUH� L� SURSUL� FRPRGL��$XVSLFR� FKH�TXHVWR�
DUWLFROR� SRVVD� HVVHUH�PRWLYR� GL� ULIOHVVLRQH� VLD� GD�
SDUWH�GHJOL�DXWRUL�GL�TXHVWL�VFHPSL��VLD�GD�SDUWH�GHL�
WDQWL� RQHVWL� FLWWDGLQL� FKH� FRPH�PH� FUHGRQR� LQ� XQ�
IXWXUR�PLJOLRUH� SHU� L� QRVWUL� ILJOL�� 9RJOLR� SHQVDUH�
FKH�HSLVRGL�VLPLOL�QRQ�DFFDGUDQQR�SL��QHOO¶DYYHQL�
UH��/H�DUHH�YHUGL��OD�QDWXUD�H�O¶DPELHQWH�VRQR�O¶HV�
VHQ]D� GHOOD� QRVWUD� YLWD�� QRQ� ODVFLDPROH� DEEDQGR�
QDWH�DO�ORUR�GHVWLQR���3DWUL]LR�'L�1ROD� 
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&RQWLQXDQR�VHQ]D�VRVWD�DQFKH�LQ�8PEULD�OH�LQVWDOOD]LRQL� 
GHJOL�DUPDGL�PHWDOOLFL�GHO�FRORVVR�GHO�ZHE 

 
 
'LULWWL�GL�SLHQD�SURSULHWj�VX�XQLWj�LPPRELOLDUH�VLWXDWD�DO�SLDQR�VHFRQGR�H�WHU]R-VRWWRWHWWR�GL�XQ�IDE�
EULFDWR�GL�FLYLOH�DELWD]LRQH�H�JDUDJH�VLWXDWR�DO�SLDQR�VHPLQWHUUDWR�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��0DULD�$QQD�6FLDEROD-��7HO��������������� 
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$VWH�*LXGL]LDULH�-�7ULEXQDOH�GL�6SROHWR 
*LXGLFH�GHOOH�HVHFX]LRQL�LPPRELOLDUL�'RWW��6LPRQH�6$/&(5,1, 

&RQWLQXDQR�VHQ]D�VRVWD�OH�LQVWDOOD]LRQL�GH�
JOL� DUPDGL� /RFNHU� GL� $PD]RQ�� LO� FRORVVR�
GHO�ZHE��2UGLQL�RQ�OLQH�H�ULWLUL�TXDQGR�YXRL�
QHOO¶DUPDGLR� PHWDOOLFR� SL�� YLFLQR� D� WH�� ,O�
VLVWHPD�LQIDWWL�SHUPHWWH�GL�ULWLUDUH�L�SDFFKL�
RUGLQDWL� D� TXDOVLDVL� RUD� GHO� JLRUQR� H� GHOOD�
QRWWD� VHPSOLFHPHQWH�PRVWUDQGR�XQ�FRGLFH�
ULFHYXWR�WUDPLWH�PDLO�RSSXUH�LQ�DOWHUQDWLYD��
GLJLWDQGR�LO�FRGLFH�XQLYRFR�GHOOD�VSHGL]LR�
QH��(QWUR�XQ�SDLR�GL�VHFRQGL�LO�/RFNHU�LQGL�
YLGXD�O¶DOORJJLDPHQWR�GRYH�ULVXOWD�FROORFD�
WR�LO�QRVWUR�DFTXLVWR�H�SURYYHGH�DOO¶DSHUWX�
UD�DXWRPDWLFD�GHOOR�VSRUWHOOR��,�SDFFKL�YHQ�
JRQR�FROORFDWL�GDL�FRUULHUL�QHJOL�VSD]L�LQGL�
YLGXDWL� LQ� EDVH� DOOD� ORUR� GLPHQVLRQH�� ,Q�
FDVR�GL�RUGLQL�PXOWLSOL�LO�VRIWZDUH�SUHYHGH�
LO� ULFRQRVFLPHQWR�DXWRPDWLFR�GHO�FOLHQWH�D�
FXL�YLHQH�VHJQDODWD� OD�SUHVHQ]D�GL�DOWUL�RU�
GLQL�GLVSRQLELOL�SHU�LO�ULWLUR��LQGLFDQGRQH�LO�
UHODWLYR� DOORJJLDPHQWR�� ,O�/RFNHU�� WUD� O¶DO�
WUR�� SXz�HVVHUH�XWLOL]]DWR�GDO� FOLHQWH� FRPH�
SXQWR� GL� UHVR� GHOOD� PHUFH� DFTXLVWDWD� GD�
ULVSHGLUH�DG�$PD]RQ��/D�SULPD�LQVWDOOD]LR�
QH� LQ� 8PEULD� ULVDOH� DO� ������ &ROODFDWL� LQ�
YDUL�SXQWL�VWUDWHJLFL�GHOOD�FLWWj��QHJR]L��VX�
SHUPHUFDWL��FHQWUL�FRPPHUFLDOL��HWF����L�/R�
FKHU�GL�$PD]RQ�LQ�8PEULD�KDQQR�SUHVR�LO 

LO�VRSUDYYHQWR�WDQW¶q�FKH�LQ�WXWWD�OD�5HJLRQH�VH�QH�FRQWDQR�
FLUFD�XQD�GR]]LQD� 
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$SSDUWDPHQWR�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR�SRVWR�DO�SLDQR�SULPR��VXSHUILFLH�QHWWD�PT���������ROWUH�L�
WHUUD]]L�GL�PT���������$XWRULPHVVD�SHU�SRVWR�DXWR�SRVWD�DO�SLDQR�VHFRQGR�VHPLQWHUUDWR��GHOOD�VXSHUIL�
FLH�QHWWD�GL�PT�������� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUD�&RQWHQWL�-��7HO�������������� 

$SSDUWDPHQWR�IDFHQWH�SDUWH�GL�XQ�IDEEULFDWR��SRVWR�DO�SLDQR�SULPR��VXSHUILFLH�QHWWD�PT���������ROWUH�
L�WHUUD]]L�GL�PT����������$XWRULPHVVD�SHU�SRVWR�DXWR�SRVWD�DO�SLDQR�VHFRQGR�VHPLQWHUUDWR��GHOOD�VX�
SHUILFLH�QHWWD�GL�PT��������� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������ 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��$OHVVDQGUD�&RQWHQWL�-��7HO�������������� 

 
 
)DEEULFDWR�VLQJROR�D�GHVWLQD]LRQH�UHVLGHQ]LDOH��XWLOL]]DWR�LQ�SDUWH�DO�SLDQR�WHUUD�FRPH�%	%��LQ�SDUWH��DO�SLDQR�
SULPR�� FRPH� UHVLGHQ]D�� FRVWLWXLWR�GD� DSSDUWDPHQWR�GHOOD� FRQVLVWHQ]D�GL� FRPSOHVVLYL�GRGLFL� YDQL� FDWDVWDOL� H�
PH]]R�DL�SLDQL�WHUUD�H�SULPR��FRQ�DQQHVVD�DPSLD�FRUWH�HVFOXVLYD�SHUWLQHQ]LDOH�FLUFRVWDQWH�SHU�XQD�VXSHUILFLH�
FRPSOHVVLYD� WUD� FRSHUWR� H� VFRSHUWR� GL� PT�� ������ �PLOOHQRYHFHQWRGLHFL��� 7HUPLQH� SUHVHQWD]LRQH� RIIHUWH��
�����������RUH��������3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��3LHU�/XLJLD�&DVFLROD�-��7HO��������������� 
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'LULWWR� GL� SLHQD� SURSULHWj� SDUL� DG� ���� VX� IDEEULFDWR� GL� FLYLOH� DELWD]LRQH� FRQ� ER[-JDUDJH� 
/¶DELWD]LRQH��DO�SLDQR����H����q�FRVWLWXLWD�GD�XQ�ORFDOH�SUDQ]R-VRJJLRUQR�H�FXFLQD��EDJQR��ULSRVWLJOLR��
FDPHUD� GD� OHWWR� H� GXH� EDOFRQL� DO� SLDQR� SULPR�� GXH� FDPHUH� H� ULSRVWLJOLR� DO� SLDQR� VHFRQGR�� ,O� ER[-
JDUDJH�q�VLWXDWR�DO�SLDQR�SULPR�VRWWRVWUDGD��SULYR�GL�LQWRQDFR�H�SDYLPHQWD]LRQH��IRUQLWR�GL�LPSLDQWR�
HOHWWULFR�H�SRUWD�EDVFXODQWH�LQ�ODPLHUD��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������3URIHV�
VLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������� 

'LULWWR�GL�SLHQD�SURSULHWj�SDUL�DG�����VX�IDEEULFDWR�DG�XVR�JDUDJH-ULPHVVD��VLWXDWR�DO�SLDQR�SULPR�VRW�
WRVWUDGD��SULYR�GL�SDYLPHQWD]LRQH�HG�LPSLDQWR�HOHWWULFR��IRUQLWR�GL�SRUWD�EDVFXODQWH�LQ�ODPLHUD�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH������� 
3URIHVVLRQLVWD�'HOHJDWR�DOOD�9HQGLWD��$YY��5REHUWR�&DODL�-��7HO�������������� 

 
 
'LULWWR�GL�SLHQD�SURSULHWj�SDUL�DG�����VX�IDEEULFDWR�DG�XVR�JDUDJH-ULPHVVD�VLWXDWR�DO�SLDQR�VRWWRVWUD�
GD��LQWRQDFDWR��SULYR�GL�SDYLPHQWD]LRQH�HG�LPSLDQWR�HOHWWULFR��IRUQLWR�GL�SRUWD�EDVFXODQWH�LQ�ODPLHUD��
7HUPLQH� SUHVHQWD]LRQH� RIIHUWH�� ����������� RUH� ������ 3URIHVVLRQLVWD� 'HOHJDWR� DOOD� 9HQGLWD�� $YY��
5REHUWR�&DODL�-��7HO�������������� 
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/DQIUDQFR�/DQDUL��XQD�SDVVLRQH�VPLVXUDWD�SHU�TXHL�VDVVL�
³LQDQLPDWL´�WUDVIRUPDWL�LQ�YHUH�H�SURSULH�RSHUH�G¶DUWH� 

/DQIUDQFR� /DQDUL� KD� ODYRUDWR� SHU� DQQL� QHJOL�
8IILFL�*LXGL]LDUL� GL�1RUFLD��6SROHWR� HG� LQILQH�
3HUXJLD��GRYH�GDOO¶2WWREUH������q�VWDWR�FROOR�
FDWR�LQ�SHQVLRQH��/DQDUL��FRVWDQWHPHQWH�LPSH�
JQDWR�LQ�XQ�GHOLFDWR�ODYRUR�SHU�L�YDUL�7ULEXQDOL�
GHOO¶8PEULD��KD�DYXWR�GD�VHPSUH�XQD�SDVVLRQH�
VPLVXUDWD�SHU�L�VDVVL��DL�TXDOL�KD�GHGLFDWR�PROWL�
DQQL�GHOOD�VXD�YLWD��/¶DUWLVWD��FRVu�FL�SLDFH�GHIL�
QLUOR�� QRQ� KD� SHUVR� WHPSR�� /D� VXD� SDVVLRQH�
QDVFH�LQIDWWL�OXQJR�OD�ULYD�GHO�0DUH�$GULDWLFR��
GRYH� QRQ� KD� PDL� VPHVVR� GL� UDFFRJOLHUH� TXHL�
VDVVL� QHL� TXDOL�� JLj� D� SULPD� YLVWD�� ULXVFLYD� DG�
LQWUDYHGHUH� OH� IRUPH�FKH�TXHVWL� DYUHEEHUR� DV�
VXQWR�DVVHPEODQGROL� IUD� ORUR��/H�SULPH� ILJXUH�
FKH�KDQQR�SUHVR�YLWD�VRQR�VWDWL�L�IUDWL��/¶DWPR�
VIHUD�8PEUD�H�OD�VHPSOLFLWj�IUDQFHVFDQD�KDQQR�
VXELWR� LVSLUDWR� OD� IDQWDVLD�GHOO¶DXWRUH�� ,QVLHPH�
DL� IUDWL�� VRQR� QDWH� WDUWDUXJKH� HG� DOWUH� ILJXUH�
DQLPDOL� FRPH� FDQL� H� JDWWL�� PD� DQFKH� HVVHUL�
XPDQL��UDSSUHVHQWDWL� LQ�DWWLPL�GL�YLWD�FRPXQH��
6SHVVR�SHU�/DQDUL�q�LO�VDVVR�VWHVVR�DG�LVSLUDUH�
OD�UHDOL]]D]LRQH�GL�FUHDWXUH�IDQWDVWLFKH�� ,O�VDV�
VR��GLYHQWD�SURWDJRQLVWD�DVVROXWR�GL�RJQL�FUHD�
]LRQH��O¶RSHUD�DVVXPH�OD�IRUPD�VHFRQGR�OH�VXH�
FDUDWWHULVWLFKH�� 

3HU�TXHVWR�PRWLYR�O¶DUWLVWD�VFHJOLH�GL�QRQ�XWLOL]]DUH�FR�
ORUL��Qp�GL�PRGLILFDUH�L�VDVVL��,O�JDUDJH�FRVWLWXLVFH�LO�OD�
ERUDWRULR� GRYH� /DQDUL� SDVVD� JUDQ� SDUWH� GHOOD� JLRUQDWD�
DG� LQYHQWDUH� OH� SURSULH� FUHDWXUH�� 8Q� SDUWLFRODUH� QRQ�
LQGLIIHUHQWH� VRQR� L� YROWL� GHL� SHUVRQDJJL� UDSSUHVHQWDWL��
VHPSUH�VRUULGHQWL��LVSLUDWL�GDOO¶DPRUH�SHU�L�VXRL�QLSRWL�
QL�� 1HOO¶DJRVWR� ����� OH� VXH� RSHUH� VRQR� VWDWH� HVSRVWH�
QHOOD�PRVWUD�LQWLWRODWD�³6DVVL�LQ�$UWH³��D�0RQWHOHRQH�GL�
6SROHWR��/D�PRVWUD�KD�JHQHUDWR�PROWR�LQWHUHVVH�HG�HQ�
WXVLDVPR��VRQR�QXPHURVH�OH�SURSRVWH�GL�UHSOLFD�ULFHYX�
WH�GDOO¶DUWLVWD�SHU�YDULH� ORFDOLWj�GHOO¶8PEULD��&L� DXJX�
ULDPR�GL�SRWHUOH�YLVLWDUH� LO�SULPD�SRVVLELOH��3HU�/DQDUL�
LO� VXR� ODYRUR� q� UHJDODUH� YLWD� D�PDWHULDOH� LQHUPH�� GDUH�
³XQ¶DQLPD�YLYD´�D�FLz�FKH�SHU�GHILQL]LRQH�q�LQDQLPDWR�� 

³6DVVL�LQ�$UWH´�-�FRPSRVL]LRQL�GL�/DQIUDQFR�/DQDUL 
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5HJXVWR��XQ¶DSS�WXWWD�,WDOLDQD�SHU�JDUDQWLUH�H�ULGXUUH� 
OR�VSUHFR�DOLPHQWDUH�VHFRQGR�OH�ORJLFKH� 

GHOO¶HFRQRPLD�FLUFRODUH� 
6L� FKLDPD� 5HJXVWR�� XQ� PDUFKLR� ,WDOLDQR� GHOOD�
VWDUW� XS� SHUXJLQD� 5HFXSHULDPR� V�U�O��� QDWD� QHO�
����� GD� XQD� EULOODQWH� LGHD� GL� 0DUFR� 5DVSDWL� H�
3DROR� 5HOOLQL�� 5HJXVWR� QDVFH� FRQ� O¶RELHWWLYR� GL�
FRPEDWWHUH� OR� VSUHFR� DOLPHQWDUH�� LQWURGXFHQGR�
O¶LQQRYDWLYR� PRGHOOR� GL� FRQGLYLVLRQH� GHO� FLER�
SHU�OD�EHQHILFHQ]D��XQLFR�D�OLYHOOR�HXURSHR��3DUR�
OH� G¶RUGLQH� VRQR� GLJLWDOL]]D]LRQH� H� WUDFFLDELOLWj�
GHL� IOXVVL� HFRQRPLFL� HG� DOLPHQWDUL�� /¶DWWLYLWj� KD�
JLj� RWWHQXWR LPSRUWDQWL� ULFRQRVFLPHQWL H� ULVXOWD�
LQ�OLQHD�FRQ�JOL�RELHWWLYL�GL�VYLOXSSR�GHOOH�1D]LR�
QL�8QLWH�SHU� O¶DJHQGD�������0D�FRVD� ID� LQ� FRQ�
FUHWR�5HJXVWR"�$� FKL� VL� ULYROJH"�5HJXVWR� VL� UL�
YROJH� SULQFLSDOPHQWH� DG� $]LHQGH� �SURGXWWRUL��
GLVWULEXWRUL�� *'2� HWF��� H� DG� DVVRFLD]LRQL� 1RQ-
3URILW��FKH�GD�XQ�ODWR�KDQQR�XQ�FDQDOH�DOWHUQDWLYR�
SHU� JHVWLUH� JOL� VWRFN� GL� SURGRWWR�� GDOO¶DOWUR� XQR�
VWUXPHQWR� SHU� WURYDUH� H� JHVWLUH� GRQD]LRQL� H� DF�
TXLVWL�� /H� $]LHQGH� FDULFDQR� VXO� PDUNHWSODFH� L�
SURGRWWL� LQ� YHQGLWD� RSSXUH� GDWL� LQ� GRQD]LRQH��
PHQWUH�JOL�HQWL�QRQ�SURILW�OL�SUHQRWDQR�D�VHFRQGR�
GHOOH�ORUR�HVLJHQ]H��6XFFHVVLYDPHQWH��OH�$]LHQGH�
FRQIHUPDQR�R�ULILXWDQR�OD�SUHQRWD]LRQH�PHQWUH�OD�
SLDWWDIRUPD�SURYYHGH�D�WUDFFLDUQH�O¶DFTXLVL]LRQH��
/D�SLDWWDIRUPD�VL�q�GLIIXVD�YHORFHPHQWH�VX�EXRQD�
SDUWH�GHO� WHUULWRULR�1D]LRQDOH�H�FRQWD�DOO¶DSSHOOR�
ROWUH� ��� D]LHQGH�� FLUFD� ��� HQWL� QRQ� SURILW� H� ���
&RPXQL�� /¶DSS� q� VFDULFDELOH� JUDWXLWDPHQWH� VXO�
SURSULR�FHOOXODUH�FRPH�XQD�TXDOVLDVL�DOWUD�DSSOL�
FD]LRQH�� &RQ� 5HJXVWR� q� SRVVLELOH� DFTXLVWDUH� GD�
ORFDOL� H� ULVWRUDQWL� SLHWDQ]H� IUHVFKH� D�SUH]]L�YDQ�
WDJJLRVL�� FKH� GLYHUVDPHQWH� ULVFKLHUHEEHUR� GL� UL�
PDQHUH�LQYHQGXWH��*UD]LH�DOOD�FROODERUD]LRQH�WUD�
ULVWRUDWRUL�H�FRQVXPDWRUL�L�FLEL�YHQJRQR�DFTXLVWD�
WL�FRQ�XQR�VFRQWR�FKH�WUD�LO����HG�LO�����ULVSHWWR�
DO�SUH]]R�LQGLFDWR�QHO�PHQ���,O�FOLHQWH�VFHJOLH�WUD�
OH�RIIHUWH�GHO�JLRUQR��SUHQRWD�H�VL�JRGH�OH�SLHWDQ�
]H�� FRQWULEXHQGR� FRVu� LQ� PDQLHUD� FRQFUHWD� DOOD�
ULGX]LRQH�GHOOR�VSUHFR�DOLPHQWDUH��7XWWH�L�SURGRW�
WL� VRQR� FRQVHUYDWL� LQ� DSSRVLWL� FRQWHQLWRUL� HFRVR�
VWHQLELOL��IRQWH ODUHSXEEOLFD�LW��H�SURQWL�SHU�HVVH�
UH�FRQVHJQDWL��8Q�FRQFHWWR�LQQRYDWLYR��ULYROX]LR�
QDULR�H�FRQFUHWR��8Q�VLVWHPD�FKH�SHUPHWWH�GL�UL�
GXUUH�VHQVLELOPHQWH� OR�VSUHFR�DOLPHQWDUH��FKH� LQ�
,WDOLD�YDOH����PLOLDUGL�GL�HXUR�O¶DQQR�RYYHUR�FLUFD�
��SXQWR�SHUFHQWXDOH�LQ�WHUPLQL�GL�3,/���IRQWH�GD�
WL ODUHSXEEOLFD�LW� -� IRQWH� IRWR� ³DSS� 5HJXVWR��
�)HGHULFD�'¶$JRVWLQR� 
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ODWRULR�� ]RQD� UDGLRJUDILH��7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�� �����������RUH������� �3URIHVVLRQLVWD�'HOHJDWR� DOOD�9HQGLWD��
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GHOOD�SDUWLFHOOD�Q�������SHU�YHULILFD�GHJOL�VWDQGDUG�XUEDQLVWLFL�� 
7HUPLQH�SUHVHQWD]LRQH�RIIHUWH�������������RUH�������� 
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