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WHQGHQ]D�DG�RPRORJDUH�L�FRQWHQXWL�H�OH�SURSRVWH�ULFKLHGH�XQ�SURFHVVR�GL�FRQYHUVLRQH�HFRORJLFD�H
SDVWRUDOH�SHU�ODVFLDUVL�LQWHUURJDUH�VHULDPHQWH�GDOOH�SHULIHULH�JHRJUDÀFKH�HG�HVLVWHQ]LDOL��FI��(*
�����4XHVWR�SURFHVVR�GHYH�FRQWLQXDUH�GXUDQWH�H�GRSR�LO�6LQRGR�FRPH�HOHPHQWR�FHQWUDOH�GHOOD�YLWD
IXWXUD�GHOOD�&KLHVD��/
$PD]]RQLD�FKLHGH�D�JUDQ�YRFH�XQD�ULVSRVWD�FRQFUHWD�H�ULFRQFLOLDWULFH�

¬

��¬¬¬¬¬�/
,QVWUXPHQWXP�ODERULV�VL�FRPSRQH�GL�WUH�SDUWL��OD�SULPD��LO�YHGHUH�DVFROWDUH��q�LQWLWRODWD�/D
YRFH�GHOO
$PD]]RQLD�H�KD�OR�VFRSR�GL�SUHVHQWDUH�OD�UHDOWj�GHO�WHUULWRULR�H�GHL�VXRL�SRSROL��1HOOD
VHFRQGD�SDUWH��(FRORJLD�LQWHJUDOH��LO�JULGR�GHOOD�WHUUD�H�GHL�SRYHUL��VL�UDFFRJOLH�OD�SUREOHPDWLFD
HFRORJLFD�H�SDVWRUDOH��H�QHOOD�WHU]D�SDUWH��&KLHVD�SURIHWLFD�LQ�$PD]]RQLD��VÀGH�H�VSHUDQ]H��OD
SUREOHPDWLFD�HFFOHVLRORJLFD�H�SDVWRUDOH�

��¬¬¬¬¬�,Q�TXHVWR�PRGR��O
DVFROWR�GHL�SRSROL�H�GHOOD�WHUUD�GD�SDUWH�GL�XQD�&KLHVD�FKLDPDWD�DG�HVVHUH
VHPSUH�SL��VLQRGDOH��LQL]LD�HQWUDQGR�LQ�FRQWDWWR�FRQ�OD�UHDOWj�FRQWUDVWDQWH�GL�XQ
$PD]]RQLD�SLHQD
GL�YLWD�H�GL�VDJJH]]D��&RQWLQXD�FRQ�LO�JULGR�SURYRFDWR�GDOOD�GHIRUHVWD]LRQH�H�GDOOD�GLVWUX]LRQH
HVWUDWWLYLVWD�FKH�HVLJH�XQD�FRQYHUVLRQH�HFRORJLFD�LQWHJUDOH��(�VL�FRQFOXGH�FRQ�O·LQFRQWUR�FRQ�OH
FXOWXUH�FKH�LVSLUDQR�QXRYL�FDPPLQL��VÀGH�H�VSHUDQ]H�GL�XQD�&KLHVD�FKH�YXROH�HVVHUH�VDPDULWDQD
H�SURIHWLFD�DWWUDYHUVR�OD�FRQYHUVLRQH�SDVWRUDOH��6HJXHQGR�OD�SURSRVWD�GHOOD�5HWH�(FFOHVLDOH
3DQDPD]]RQLFD��5(3$0���LO�GRFXPHQWR�q�VWUXWWXUDWR�VXOOD�EDVH�GHOOH�WUH�FRQYHUVLRQL�D�FXL�3DSD
)UDQFHVFR�FL�LQYLWD��OD�FRQYHUVLRQH�SDVWRUDOH�D�FXL�FL�FKLDPD�DWWUDYHUVR�O
(VRUWD]LRQH�$SRVWROLFD
(YDQJHOLL�JDXGLXP��YHGHUH�DVFROWDUH���OD�FRQYHUVLRQH�HFRORJLFD�DWWUDYHUVR�O
(QFLFOLFD�/DXGDWR�VL·
FKH�RULHQWD�LO�FDPPLQR��JLXGLFDUH�DJLUH���H�OD�FRQYHUVLRQH�DOOD�VLQRGDOLWj�HFFOHVLDOH�DWWUDYHUVR�OD
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&RVWLWX]LRQH�$SRVWROLFD�(SLVFRSDOLV�&RPPXQLR�FKH�VWUXWWXUD�LO�FDPPLQDUH�LQVLHPH��JLXGLFDUH�
DJLUH���7XWWR�TXHVWR�LQ�XQ�SURFHVVR�GLQDPLFR�GL�DVFROWR�H�GLVFHUQLPHQWR�GHL�QXRYL�FDPPLQL
DWWUDYHUVR�L�TXDOL�OD�&KLHVD�LQ�$PD]]RQLD�DQQXQFHUj�LO�9DQJHOR�GL�*HV��&ULVWR�QHL�SURVVLPL�DQQL�

3$57(�,��/$�92&(�'(//·$0$==21,$
¬

´Ë�EHQH�FKH�DGHVVR�VLDWH�YRL�VWHVVL�DG�DXWRGHÀQLUYL�H¬¬D�PRVWUDUFL�OD�YRVWUD�LGHQWLWj��$EELDPR
ELVRJQR�GL�DVFROWDUYLµ��)U�30�

¬

¬

��¬¬¬¬¬�/
HYDQJHOL]]D]LRQH�LQ�$PHULFD�/DWLQD�q�VWDWD�XQ�GRQR�GHOOD�3URYYLGHQ]D�FKH�FKLDPD�WXWWL
DOOD�VDOYH]]D�LQ�&ULVWR��1RQRVWDQWH�OD�FRORQL]]D]LRQH�PLOLWDUH��SROLWLFD�H�FXOWXUDOH��H�DO�GL�Oj
GHOO
DYLGLWj�H�GHOO
DPEL]LRQH�GHL�FRORQL]]DWRUL��FL�VRQR�VWDWL�PROWL�PLVVLRQDUL�FKH�KDQQR�GDWR�OD�ORUR
YLWD�SHU�WUDVPHWWHUH�LO�9DQJHOR��,O�VHQVR�PLVVLRQDULR�KD�LVSLUDWR�QRQ�VROR�OD�IRUPD]LRQH�GL�FRPXQLWj
FULVWLDQH��PD�DQFKH�XQD�OHJLVOD]LRQH�FRPH�OH�/HJJL�GHOOH�,QGLH�FKH�SURWHJJHYDQR�OD�GLJQLWj�GHJOL
LQGLJHQL�FRQWUR�L�VRSUXVL�DL�ORUR�SRSROL�H�WHUULWRUL��7DOL�DEXVL�KDQQR�FDXVDWR�IHULWH�QHOOH�FRPXQLWj�H
RIIXVFDWR�LO�PHVVDJJLR�GHOOD�%XRQD�1RYHOOD��VSHVVR�O
DQQXQFLR�GL�&ULVWR�q�VWDWR�IDWWR�LQ
FRQQLYHQ]D�FRQ�L�SRWHUL�FKH�VIUXWWDYDQR�OH�ULVRUVH�H�RSSULPHYDQR�OH�SRSROD]LRQL�

¬

��¬¬¬¬¬�2JJL�OD�&KLHVD�KD�O
RSSRUWXQLWj�VWRULFD�GL�GLIIHUHQ]LDUVL�QHWWDPHQWH�GDOOH�QXRYH�SRWHQ]H
FRORQL]]DWULFL�DVFROWDQGR�L�SRSROL�DPD]]RQLFL�SHU�SRWHU�HVHUFLWDUH�LQ�PRGR�WUDVSDUHQWH�LO�VXR�UXROR
SURIHWLFR��/D�FULVL�VRFLR�DPELHQWDOH�DSUH�QXRYH�RSSRUWXQLWj�SHU�SUHVHQWDUH�&ULVWR�LQ�WXWWD�OD�VXD
SRWHQ]LDOLWj�OLEHUDWULFH�H�XPDQL]]DQWH��4XHVWR�SULPR�FDSLWROR�q�VWUXWWXUDWR�LQWRUQR�D�TXDWWUR
FRQFHWWL�FKLDYH�VWUHWWDPHQWH�FRUUHODWL��YLWD��WHUULWRULR��WHPSR��GLDORJR��QHL�TXDOL�VL�LQFDUQD�OD�&KLHVD
GDO�YROWR�DPD]]RQLFR�H�PLVVLRQDULR�

&DSLWROR�,��9LWD
´,R�VRQR�YHQXWR�SHUFKp�DEELDQR�OD�YLWD�H�O
DEELDQR�LQ�DEERQGDQ]Dµ��*Y�������

¬

$PD]]RQLD��IRQWH�GL�YLWD
¬

��¬¬¬¬¬�4XHVWR�6LQRGR�UXRWD�DWWRUQR�DOOD�YLWD��OD�YLWD�GHO�WHUULWRULR�DPD]]RQLFR�H�GHL�VXRL�SRSROL��OD
YLWD�GHOOD�&KLHVD��OD�YLWD�GHO�SLDQHWD��&RPH�VL�HYLQFH�GDOOH�FRQVXOWD]LRQL�FRQ�OH�FRPXQLWj
DPD]]RQLFKH��OD�YLWD�LQ�$PD]]RQLD�VL�LGHQWLÀFD��WUD�OH�DOWUH�FRVH��FRQ�O
DFTXD��,O�5LR�GHOOH
$PD]]RQL�q�FRPH�XQ
DUWHULD�GHO�FRQWLQHQWH�H�GHO�PRQGR��VFRUUH�FRPH�YHQH�GHOOD�ÁRUD�H�GHOOD
IDXQD�GHO�WHUULWRULR��FRPH�VRUJHQWH�GHL�VXRL�SRSROL��GHOOH�VXH�FXOWXUH�H�GHOOH�VXH�HVSUHVVLRQL
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VSLULWXDOL��&RPH�QHOO
(GHQ��FI��*HQ�������O
DFTXD�q�IRQWH�GL�YLWD��PD�DQFKH�FRQQHVVLRQH�WUD�OH�VXH
GLYHUVH�PDQLIHVWD]LRQL�GL�YLWD��QHOOD�TXDOH�WXWWR�q�FRQQHVVR��FI��/6��������������������������´,O
ÀXPH�QRQ�FL�VHSDUD��FL�XQLVFH��FL�DLXWD�D�YLYHUH�LQVLHPH�WUD�FXOWXUH�H�OLQJXH�GLYHUVHµ�

¬

��¬¬¬¬¬�,O�EDFLQR�GHO�5LR�GHOOH�$PD]]RQL�H�OH�IRUHVWH�WURSLFDOL�FKH�OR�FLUFRQGDQR�QXWURQR�L�VXROL�H
UHJRODQR��DWWUDYHUVR�LO�ULFLFOR�GHOO
XPLGLWj��L�FLFOL�GHOO
DFTXD��GHOO
HQHUJLD�H�GHO�FDUERQLR�D�OLYHOOR
SODQHWDULR��6ROR�LO�5LR�GHOOH�$PD]]RQL�JHWWD�RJQL�DQQR�LO�����GL�DFTXD�GROFH�WRWDOH�GHO�SLDQHWD
QHOO
2FHDQR�$WODQWLFR� �(FFR�SHUFKp�O
$PD]]RQLD�q�HVVHQ]LDOH�SHU�OD�GLVWULEX]LRQH�GHOOH�SLRJJH�LQ
DOWUH�UHJLRQL�UHPRWH�GHO�6XG�$PHULFD�H�FRQWULEXLVFH�DL�JUDQGL�PRYLPHQWL�GHOO
DULD�LQ�WXWWR�LO�SLDQHWD�
1XWUH�DQFKH�OD�QDWXUD��OD�YLWD�H�OH�FXOWXUH�GL�PLJOLDLD�GL�FRPXQLWj�LQGLJHQH��FRQWDGLQL��DIUR�
GLVFHQGHQWL��SRSROD]LRQL�FKH�YLYRQR�VXOOH�ULYH�GHL�ÀXPL�H�GHOOH�FLWWj��0D�YD�QRWDWR�FKH��VHFRQGR
HVSHUWL�LQWHUQD]LRQDOL��O
$PD]]RQLD�q�OD�VHFRQGD�DUHD�SL��YXOQHUDELOH�GHO�SLDQHWD��GRSR�O
$UWLFR��LQ
UHOD]LRQH�DL�FDPELDPHQWL�FOLPDWLFL�GL�RULJLQH�DQWURSLFD�

¬

���¬�,O�WHUULWRULR�GHOO
$PD]]RQLD�FRPSUHQGH�SDUWH�GL�%UDVLOH��%ROLYLD��3HU���(FXDGRU��&RORPELD�
9HQH]XHOD��*X\DQD��6XULQDPH�H�*X\DQD�IUDQFHVH�LQ�XQ
DUHD�GL�����PLOLRQL�GL�NPT��QHO�FXRUH�GHO
6XG�$PHULFD��/H�IRUHVWH�DPD]]RQLFKH�FRSURQR�FLUFD�����PLOLRQL�GL�NPT��FKH�UDSSUHVHQWDQR�LO����
GHOOD�VXSHUÀFLH�JOREDOH�GHOOH�IRUHVWH�WURSLFDOL��4XHVWR�q�VROR�LO������GHOOD�VXSHUÀFLH�GHOOH�WHUUH
HPHUVH�GHOOD�WHUUD��FKH�RFFXSDQR�FLUFD�����PLOLRQL�GL�FKLORPHWUL�TXDGUDWL��RYYHUR�FLUFD�LO�����GHOOD
VXSHUÀFLH�GHO�QRVWUR�SLDQHWD��,O�WHUULWRULR�DPD]]RQLFR�FRQWLHQH�XQD�GHOOH�ELRVIHUH�JHRORJLFDPHQWH
SL��ULFFKH�H�FRPSOHVVH�GHO�SLDQHWD��/D�VRYUDEERQGDQ]D�QDWXUDOH�GL�DFTXD��FDORUH�H�XPLGLWj�ID�Vu
FKH�JOL�HFRVLVWHPL�GHOO
$PD]]RQLD�RVSLWLQR�GDO����DO�����FLUFD�GHOOD�ELRGLYHUVLWj�WHUUHVWUH�HG
LPPDJD]]LQLQR�WUD�L�����H�L�����PLOLDUGL�GL�WRQQHOODWH�GL�FDUERQLR�RJQL�DQQR�

¬

9LWD�LQ�DEERQGDQ]D
¬

���¬�*HV��RIIUH�XQD�YLWD�LQ�DEERQGDQ]D��FI��*Y���������XQD�YLWD�SLHQD�GL�'LR��YLWD�VDOYLÀFD��]Ŀď��
FKH�LQL]LD�QHOOD�FUHD]LRQH�H�VL�PDQLIHVWD�JLj�QHO�VXR�JUDGR�SL��HOHPHQWDUH�GHOOD�YLWD��ELRV���,Q
$PD]]RQLD��HVVD�VL�ULÁHWWH�QHOOD�VXD�ULFFKH]]D�GL�ELRGLYHUVLWj�H�FXOWXUH��2YYHUR��XQD�YLWD�SLHQD�H
LQWHJUD��XQD�YLWD�FKH�FDQWD��XQ�FDQWR�DOOD�YLWD��FRPH�LO�FDQWR�GHL�ÀXPL��Ë�XQD�YLWD�FKH�GDQ]D�H�FKH
UDSSUHVHQWD�OD�GLYLQLWj�H�LO�QRVWUR�UDSSRUWR�FRQ�HVVD��´,O�QRVWUR�VHUYL]LR�SDVWRUDOHµ��FRPH�KDQQR
DIIHUPDWR�L�9HVFRYL�DG�$SDUHFLGD��q�XQ�VHUYL]LR�´DOOD�YLWD�SLHQD�GHL�SRSROL�LQGLJHQL�>FKH@�HVLJH�GL
DQQXQFLDUH�*HV��&ULVWR�H�OD�%XRQD�1RYHOOD�GHO�5HJQR�GL�'LR��GL�GHQXQFLDUH�OH�VLWXD]LRQL�GL
SHFFDWR��OH�VWUXWWXUH�GL�PRUWH��OD�YLROHQ]D�H�OH�LQJLXVWL]LH�LQWHUQH�HG�HVWHUQH��GL�IDYRULUH�LO�GLDORJR
LQWHUFXOWXUDOH��LQWHUUHOLJLRVR�HG�HFXPHQLFR�µ��'$S�������$OOD�OXFH�GL�*HV��&ULVWR�LO�9LYHQWH��FI��$S
�������SLHQH]]D�GHOOD�ULYHOD]LRQH��FI��'9�����GLVFHUQLDPR�WDOH�DQQXQFLR�H�GHQXQFLD�

¬

>�@

>�@
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,O�´EXRQ�YLYHUHµ
¬

���¬�/D�ULFHUFD�GHOOD�YLWD�LQ�DEERQGDQ]D�GD�SDUWH�GHL�SRSROL�LQGLJHQL�DPD]]RQLFL�VL�FRQFUHWL]]D�LQ
TXHOOR�FKH�HVVL�FKLDPDQR�LO�´EXRQ�YLYHUHµ�>�@�6L�WUDWWD�GL�YLYHUH�LQ�´DUPRQLD�FRQ�Vp�VWHVVL��FRQ�OD
QDWXUD��FRQ�JOL�HVVHUL�XPDQL�H�FRQ�O
HVVHUH�VXSUHPR��SHUFKp�HVLVWH�XQ
LQWHUFRPXQLFD]LRQH�WUD�WXWWR
LO�FRVPR��GRYH�QRQ�HVLVWH�FKL�HVFOXGH�Qp�FKL�q�HVFOXVR��H�FKH�WUD�WXWWL�VL�SRVVD�IRUJLDUH�XQ�SURJHWWR
GL�YLWD�SLHQDµ�

¬

���¬�7DOH�FRPSUHQVLRQH�GHOOD�YLWD�q�FDUDWWHUL]]DWD�GDOOD�FRQQHVVLRQH�H�GDOO
DUPRQLD�GHL�UDSSRUWL�WUD
O·DFTXD��LO�WHUULWRULR�H�OD�QDWXUD��OD�YLWD�FRPXQLWDULD�H�OD�FXOWXUD��'LR�H�OH�YDULH�IRU]H�VSLULWXDOL��3HU
ORUR��´EXRQ�YLYHUHµ�VLJQLÀFD�FRPSUHQGHUH�OD�FHQWUDOLWj�GHO�FDUDWWHUH�UHOD]LRQDOH�WUDVFHQGHQWH�GHJOL
HVVHUL�XPDQL�H�GHO�FUHDWR��H�SUHVXSSRQH�LO�´IDUH�EHQHµ��/H�GLPHQVLRQL�PDWHULDOL�H�VSLULWXDOL�QRQ
SRVVRQR�HVVHUH�VHSDUDWH��4XHVWD�PRGDOLWj�LQWHJUDOH�VL�HVSULPH�QHO�SURSULR�PRGR�GL�RUJDQL]]DUVL�
FKH�SDUWH�GDOOD�IDPLJOLD�H�GDOOD�FRPXQLWj�H�DEEUDFFLD�XQ�XVR�UHVSRQVDELOH�GL�WXWWL�L�EHQL�GHO�FUHDWR�
$OFXQL�GL�ORUR�SDUODQR�GHO�FDPPLQDUH�YHUVR�OD��WHUUD�VHQ]D�PDOL��R�DOOD�ULFHUFD�GHOOD�´FROOLQD�VDQWDµ�
LPPDJLQL�FKH�ULÁHWWRQR�LO�PRYLPHQWR�H�OD�QR]LRQH�FRPXQLWDULD�GHOO·HVLVWHQ]D�

¬

9LWD�PLQDFFLDWD
¬

���¬�0D�OD�YLWD�LQ�$PD]]RQLD�q�PLQDFFLDWD�GDOOD�GLVWUX]LRQH�H�GDOOR�VIUXWWDPHQWR�DPELHQWDOH��GDOOD
VLVWHPDWLFD�YLROD]LRQH�GHL�GLULWWL�XPDQL�IRQGDPHQWDOL�GHOOD�SRSROD]LRQH�DPD]]RQLFD��,Q�SDUWLFRODUH�
OD�YLROD]LRQH�GHL�GLULWWL�GHL�SRSROL�RULJLQDUL��FRPH�LO�GLULWWR�DO�WHUULWRULR��DOO
DXWRGHWHUPLQD]LRQH��DOOD
GHOLPLWD]LRQH�GHL�WHUULWRUL��DOOD�FRQVXOWD]LRQH�H�DO�FRQVHQVR�SUHYLR��6HFRQGR�OH�FRPXQLWj�FKH
KDQQR�SDUWHFLSDWR�D�TXHVWR�DVFROWR�VLQRGDOH��OD�PLQDFFLD�DOOD�YLWD�GHULYD�GD�LQWHUHVVL�HFRQRPLFL�H
SROLWLFL�GHL�VHWWRUL�GRPLQDQWL�GHOOD�VRFLHWj�RGLHUQD��LQ�SDUWLFRODUH�GHOOH�FRPSDJQLH�HVWUDWWLYH�
VSHVVR�LQ�FRQQLYHQ]D��R�FRQ�OD�SHUPLVVLYLWj�GHL�JRYHUQL�ORFDOL�H�QD]LRQDOL�H�GHOOH�DXWRULWj
WUDGL]LRQDOL��GHJOL�VWHVVL�LQGLJHQL���&RPH�DIIHUPD�3DSD�)UDQFHVFR��FRORUR�FKH�SHUVHJXRQR�WDOL
LQWHUHVVL�VHPEUDQR�HVVHUH�GLVFRQQHVVL�R�LQGLIIHUHQWL�DOOH�JULGD�GHL�SRYHUL�H�GHOOD�WHUUD��FI��/6����
����

¬

���¬�&RPH�HPHUJH�GDOOH�QXPHURVH�FRQVXOWD]LRQL�FRQGRWWH�LQ�PROWH�GHOOH�UHJLRQL�DPD]]RQLFKH��OH
FRPXQLWj�ULWHQJRQR�FKH�OD�YLWD�LQ�$PD]]RQLD�VLD�PLQDFFLDWD�VRSUDWWXWWR�GD��D��OD�FULPLQDOL]]D]LRQH
H�O·DVVDVVLQLR�GL�OHDGHU�H�GLIHQVRUL�GHO�WHUULWRULR���E��O·DSSURSULD]LRQH�H�OD�SULYDWL]]D]LRQH�GL�EHQL
QDWXUDOL��FRPH�O
DFTXD�VWHVVD���F��OH�FRQFHVVLRQL�D�LPSUHVH�GL�GLVERVFDPHQWR�OHJDOL�H�O·LQJUHVVR�GL
LPSUHVH�GL�GLVERVFDPHQWR�LOOHJDOL���G��FDFFLD�H�SHVFD�SUHGDWRULH��VRSUDWWXWWR�QHL�ÀXPL���H�
PHJDSURJHWWL��LGURHOHWWULFL��FRQFHVVLRQL�IRUHVWDOL��GLVERVFDPHQWR�SHU�SURGXUUH�PRQRFROWXUH��VWUDGH
H�IHUURYLH��SURJHWWL�PLQHUDUL�H�SHWUROLIHUL���I��LQTXLQDPHQWR�SURYRFDWR�GDOO
LQWHUD�LQGXVWULD�HVWUDWWLYD

>�@
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FKH�FUHD�SUREOHPL�H�PDODWWLH��LQ�SDUWLFRODUH�DL�EDPELQL�H�H�DL�JLRYDQL���J��LO�QDUFRWUDIÀFR���K��L
FRQVHJXHQWL�SUREOHPL�VRFLDOL�DVVRFLDWL�D�WDOL�PLQDFFH�FRPH�O
DOFROLVPR��OD�YLROHQ]D�FRQWUR�OD
GRQQD��LO�ODYRUR�VHVVXDOH��LO�WUDIÀFR�GL�HVVHUL�XPDQL��OD�SHUGLWD�GHOOD�ORUR�FXOWXUD�RULJLQDULD�H�GHOOD
ORUR�LGHQWLWj��OLQJXD��SUDWLFKH�VSLULWXDOL�H�FRVWXPL���H�O·LQWHUD�FRQGL]LRQH�GL�SRYHUWj�D�FXL�VRQR
FRQGDQQDWL�L�SRSROL�GHOO
$PD]]RQLD��FIU��)U�30��

¬

���¬�$WWXDOPHQWH��L�FDPELDPHQWL�FOLPDWLFL�H�O
DXPHQWR�GHJOL�LQWHUYHQWL�XPDQL��GHIRUHVWD]LRQH�
LQFHQGL�H�FDPELDPHQWL�QHOO
XVR�GHO�VXROR��VWDQQR�SRUWDQGR�O
$PD]]RQLD�D�XQ�SXQWR�GL�QRQ�ULWRUQR�
FRQ�DOWL�WDVVL�GL�GHIRUHVWD]LRQH��VSRVWDPHQWL�IRU]DWL�GHOOD�SRSROD]LRQH�H�LQTXLQDPHQWR��PHWWHQGR�D
ULVFKLR�L�VXRL�HFRVLVWHPL�HG�HVHUFLWDQGR�SUHVVLRQH�VXOOH�FXOWXUH�ORFDOL��6RJOLH�GL���&�GL
ULVFDOGDPHQWR�R�����GL�GHIRUHVWD]LRQH�VRQR��SXQWL�GL�VYROWD��GHO�ELRPD�DPD]]RQLFR�YHUVR�OD
GHVHUWLÀFD]LRQH��LO�FKH�VLJQLÀFD�XQD�WUDQVL]LRQH�YHUVR�XQ�QXRYR�VWDWR�ELRORJLFR�JHQHUDOPHQWH
LUUHYHUVLELOH��(G�q�SUHRFFXSDQWH�WURYDUVL�RJJL�JLj�WUD�LO����H�LO�����GL�GHIRUHVWD]LRQH�

¬

'LIHQGHUH�OD�YLWD��FRPEDWWHUH�OR�VIUXWWDPHQWR
¬

���¬�/H�FRPXQLWj�FRQVXOWDWH�KDQQR�DQFKH�VRWWROLQHDWR�LO�OHJDPH�WUD�OD�PLQDFFLD�DOOD�YLWD�ELRORJLFD
H�TXHOOD�DOOD�YLWD�VSLULWXDOH��FLRq�XQD�PLQDFFLD�LQWHJUDOH��*OL�LPSDWWL�FDXVDWL�GDOOD�GLVWUX]LRQH
PXOWLSOD�GHO�EDFLQR�SDQDPD]]RQLFR�JHQHUDQR�XQR�VTXLOLEULR�GHO�WHUULWRULR�ORFDOH�H�JOREDOH��QHOOH
VWDJLRQL�H�QHO�FOLPD��&Lz�LQÁXHQ]D��WUD�O
DOWUR��OD�GLQDPLFD�GHOOD�IHUWLOLWj�H�GHOOD�ULSURGX]LRQH�GHOOD
IDXQD�H�GHOOD�ÁRUD�H��D�VXD�YROWD��LQ�WXWWH�OH�FRPXQLWj�DPD]]RQLFKH��$G�HVHPSLR��OD�GLVWUX]LRQH�H
O
LQTXLQDPHQWR�QDWXUDOH�LQFLGRQR�VXOOD�SURGX]LRQH��VXOO
DFFHVVR�H�VXOOD�TXDOLWj�GHJOL�DOLPHQWL��(�LQ
TXHVWR�VHQVR��SHU�SUHQGHUVL�FXUD�UHVSRQVDELOH�GHOOD�YLWD�H�GHO�´EXRQ�YLYHUHµ��q�XUJHQWH�DIIURQWDUH
WDOL�PLQDFFH��DJJUHVVLRQL�H�LQGLIIHUHQ]H��/D�FXUD�GHOOD�YLWD�VL�RSSRQH�DOOD�FXOWXUD�GHOOR�VFDUWR��GHOOD
PHQ]RJQD��GHOOR�VIUXWWDPHQWR�H�GHOO
RSSUHVVLRQH��$OOR�VWHVVR�WHPSR��LPSOLFD�O·RSSRUVL�DG�XQD
YLVLRQH�LQVD]LDELOH�GL�FUHVFLWD�LOOLPLWDWD��GL�LGRODWULD�GHO�GHQDUR��DG�XQ�PRQGR�GLVWDFFDWR��GDOOH�VXH
UDGLFL��GDO�VXR�DPELHQWH���DG�XQD�FXOWXUD�GHOOD�PRUWH��,Q�EUHYH��OD�GLIHVD�GHOOD�YLWD�LPSOLFD�OD�GLIHVD
GHO�WHUULWRULR��GHOOH�VXH�ULVRUVH�R�EHQL�QDWXUDOL��PD�DQFKH�GHOOD�YLWD�H�GHOOD�FXOWXUD�GHL�SRSROL��LO
UDIIRU]DPHQWR�GHOOD�ORUR�RUJDQL]]D]LRQH��LO�SLHQR�HVHUFL]LR�GHL�ORUR�GLULWWL�H�OD�SRVVLELOLWj�GL�HVVHUH
DVFROWDWL��&RQ�OH�SDUROH�GHJOL�VWHVVL�LQGLJHQL��´QRL�LQGLJHQL�GL�*XDYLDUH��&RORPELD��VLDPR�IDFFLDPR
SDUWH�GHOOD�QDWXUD�SHUFKp�VLDPR�DFTXD��DULD��WHUUD�H�YLWD�QHOO
DPELHQWH�FUHDWR�GD�'LR��3HUWDQWR�
FKLHGLDPR�FKH�FHVVLQR�L�PDOWUDWWDPHQWL�H�OR�VWHUPLQLR�GHOOD�¶0DGUH�7HUUD·��/D�WHUUD�SRVVLHGH
VDQJXH�H�VL�VWD�GLVVDQJXDQGR��OH�PXOWLQD]LRQDOL�KDQQR�WDJOLDWR�OH�YHQH�GHOOD�QRVWUD�¶0DGUH�7HUUD·�
9RJOLDPR�FKH�LO�QRVWUR�JULGR�LQGLJHQR�VLD�DVFROWDWR�GD�WXWWR�LO�PRQGRµ�>�@

¬

*ULGR�SHU�OD�YLWD
¬
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���¬�0LQDFFH�H�DJJUHVVLRQL�DOOD�YLWD�JHQHUDQR�JULGD��VLD�GHL�SRSROL�FKH�GHOOD�WHUUD��3DUWHQGR�GD
TXHVWH�JULGD�FRPH�OXRJR�WHRORJLFR��GD�GRYH�SHQVDUH�OD�IHGH���VL�SRVVRQR�LQL]LDUH�FDPPLQL�GL
FRQYHUVLRQH��GL�FRPXQLRQH�H�GL�GLDORJR��FDPPLQL�GHOOR�6SLULWR��GL�DEERQGDQ]D�H�GHO�´EXRQ�YLYHUHµ�
/
LPPDJLQH�GHOOD�YLWD�H�GHO�´EXRQ�YLYHUHµ�FRPH�´FDPPLQR�DOOD�FROOLQD�VDQWDµ�LPSOLFD�XQD
FRPXQLRQH�FRQ�L�FR�SHOOHJULQL�H�FRQ�OD�QDWXUD�QHO�VXR�LQVLHPH��FLRq�XQ�FDPPLQR�GL�LQWHJUD]LRQH
FRQ�O
DEERQGDQ]D�GHOOD�YLWD��FRQ�OD�VWRULD�H�FRQ�LO�IXWXUR��4XHVWL�QXRYL�FDPPLQL�VL�UHQGRQR
QHFHVVDUL�SHUFKp�OH�JUDQGL�GLVWDQ]H�JHRJUDÀFKH�H�OD�PHJD�GLYHUVLWj�FXOWXUDOH�GHOO
$PD]]RQLD
VRQR�UHDOWj�QRQ�DQFRUD�ULVROWH�LQ�DPELWR�SDVWRUDOH��,�QXRYL�FDPPLQL�VL�EDVDQR�´VX�UHOD]LRQL
LQWHUFXOWXUDOL�GRYH�OD�GLYHUVLWj�QRQ�VLJQLÀFD�PLQDFFLD��QRQ�JLXVWLÀFD�JHUDUFKLH�GL�SRWHUH�GHJOL�XQL
VXJOL�DOWUL��PD�GLDORJR�D�SDUWLUH�GD�YLVLRQL�FXOWXUDOL�GLYHUVH��GL�FHOHEUD]LRQH��GL�LQWHUUHOD]LRQH�H�GL
ULQDVFLWD�GHOOD�VSHUDQ]Dµ��'$S������

&DSLWROR�,,��7HUULWRULR
´7RJOLWL�L�VDQGDOL�GDL�SLHGL��SHUFKp�LO�OXRJR�VXO�TXDOH�WX�VWDL�q�VXROR�VDQWRµ��(V�����

¬

7HUULWRULR��YLWD�H�ULYHOD]LRQH�GL�'LR
¬

���¬�,Q�$PD]]RQLD�OD�YLWD�q�LQVHULWD��FROOHJDWD�H�LQWHJUDWD�DO�WHUULWRULR�FKH��LQ�TXDQWR�VSD]LR�ÀVLFR
YLWDOH�H�LQ�JUDGR�GL�QXWULUH��q�SRVVLELOLWj��VRVWHQWDPHQWR�H�OLPLWH�GHOOD�YLWD��,QROWUH��SRVVLDPR�GLUH
FKH�O
$PD]]RQLD���R�XQ�DOWUR�VSD]LR�WHUULWRULDOH�LQGLJHQR�R�FRPXQLWDULR���QRQ�q�VROR�XQ�XEL��XQR
VSD]LR�JHRJUDÀFR���PD�DQFKH�XQ�TXLG��FLRq�XQ�OXRJR�GL�VLJQLÀFDWR�SHU�OD�IHGH�R�O
HVSHULHQ]D�GL�'LR
QHOOD�VWRULD��,O�WHUULWRULR�q�XQ�OXRJR�WHRORJLFR�GD�FXL�VL�YLYH�OD�IHGH�HG�q�DQFKH�XQD�IRQWH�SHFXOLDUH
GHOOD�ULYHOD]LRQH�GL�'LR��4XHVWL�VSD]L�VRQR�OXRJKL�HSLIDQLFL�GRYH�VL�PDQLIHVWD�OD�ULVHUYD�GL�YLWD�H�GL
VDJJH]]D�SHU�LO�SLDQHWD��XQD�YLWD�H�XQD�VDJJH]]D�FKH�SDUODQR�GL�'LR��,Q�$PD]]RQLD�VL
PDQLIHVWDQR�OH�´FDUH]]H�GL�'LRµ�FKH�VL�LQFDUQD�QHOOD�VWRULD��FI��/6�����

¬

8Q�WHUULWRULR�GRYH�WXWWR�q�FRQQHVVR
¬

���¬�8QR�VJXDUGR�FRQWHPSODWLYR��DWWHQWR�H�ULVSHWWRVR�VXL�IUDWHOOL�H�VXOOH�VRUHOOH��PD�DQFKH�VXOOD
QDWXUD���VXO�IUDWHOOR�DOEHUR��VXO�IUDWHOOR�ÀRUH��VXL�IUDWHOOL�XFFHOOL��VXL�IUDWHOOL�SHVFL��ÀQR�DOOH�SLFFROH
VRUHOOLQH��FRPH�OH�IRUPLFKH��OH�ODUYH��L�IXQJKL�R�JOL�LQVHWWL��FI��/6��������SHUPHWWH�DOOH�FRPXQLWj
DPD]]RQLFKH�GL�VFRSULUH�FRPH�WXWWR�q�FRQQHVVR��GL�YDORUL]]DUH�RJQL�FUHDWXUD��GL�YHGHUH�LO�PLVWHUR
GHOOD�EHOOH]]D�GL�'LR�FKH�VL�ULYHOD�LQ�WXWWH�ORUR��FI��/6���������H�GL�YLYHUH�LQVLHPH�DPLFKHYROPHQWH�

¬

���¬�1HO�WHUULWRULR�DPD]]RQLFR�QRQ�FL�VRQR�SDUWL�FKH�SRVVDQR�VXVVLVWHUH�GD�VROH�H�VROR
HVWHUQDPHQWH�FROOHJDWH��PD�SLXWWRVWR�GLPHQVLRQL�FKH�HVLVWRQR�FRVWLWXWLYDPHQWH�LQ�UHOD]LRQH�
IRUPDQGR�XQ�WXWWR�YLWDOH��,O�WHUULWRULR�DPD]]RQLFR�RIIUD�TXLQGL�XQ�LQVHJQDPHQWR�YLWDOH�SHU�XQD
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FRPSUHQVLRQH�LQWHJUDOH�GHL�QRVWUL�UDSSRUWL�FRQ�JOL�DOWUL��FRQ�OD�QDWXUD�H�FRQ�'LR��FRPH�SURSRQH
3DSD�)UDQFHVFR��FI��/6�����

¬

/D�EHOOH]]D�H�OD�PLQDFFLD�GHO�WHUULWRULR
¬

���¬�4XDQGR�FRQWHPSOLDPR�OD�EHOOH]]D�GHO�WHUULWRULR�DPD]]RQLFR�VFRSULDPR�LO�FDSRODYRUR�GHOOD
FUHD]LRQH�GHO�'LR�GHOOD�9LWD��,�VXRL�LQÀQLWL�RUL]]RQWL�GL�LOOLPLWDWD�EHOOH]]D�VRQR�XQ�FDQWR��XQ�LQQR�DO
&UHDWRUH��´6HL�WDQWR�JUDQGH��6LJQRUH��PLR�'LR��6HL�ULYHVWLWR�GL�PDHVWj�H�GL�VSOHQGRUH��DYYROWR�GL
OXFH�FRPH�GL�XQ�PDQWRµ��6DO��������������/D�VXD�HVSUHVVLRQH�PROWHSOLFH�GL�YLWD�q�XQ�PRVDLFR�GL
'LR�FKH�FL�FRQVHJQD�XQD�´JUDWXLWD�HUHGLWj�FKH�ULFHYLDPR�SHU�SURWHJJHUH�>«@�OR�VSD]LR�SUH]LRVR
GHOOD�FRQYLYHQ]D�XPDQDµ�H�OD�UHVSRQVDELOLWj�FRQGLYLVD�´SHU�LO�EHQH�GL�WXWWLµ��'$S��������3DSD
)UDQFHVFR�D�3XHUWR�0DOGRQDGR�FL�LQYLWD�D�GLIHQGHUH�TXHVWD�UHJLRQH�PLQDFFLDWD��D�SUHVHUYDUOD�H
UHVWDXUDUOD�SHU�LO�EHQH�GL�WXWWL��FL�Gj�VSHUDQ]D�QHOOH�QRVWUH�FDSDFLWj�GL�FRVWUXLUH�LO�EHQH�FRPXQH�H
OD�&DVD�&RPXQH�

¬

���¬�/
$PD]]RQLD�RJJL�q�XQD�EHOOH]]D�IHULWD�H�GHIRUPDWD��XQ�OXRJR�GL�GRORUH�H�YLROHQ]D��FRPH
VRWWROLQHDQR�HORTXHQWHPHQWH�L�UDSSRUWL�GHOOH�&KLHVH�ORFDOL��´/D�IRUHVWD�QRQ�q�XQD�ULVRUVD�GD
VIUXWWDUH��q�XQ�HVVHUH�R�SL��HVVHUL�FRQ�FXL�UHOD]LRQDUVLµ� �´6LDPR�IHULWL�GDOOD�GLVWUX]LRQH�GHOOD
QDWXUD��GDOOD�GLVWUX]LRQH�GHOOD�IRUHVWD��GHOOD�YLWD��GHL�QRVWUL�ÀJOL�H�GHOOH�JHQHUD]LRQL�IXWXUHµ� �/D
PROWHSOLFH�GLVWUX]LRQH�GHOOD�YLWD�XPDQD�H�DPELHQWDOH��OH�PDODWWLH�H�O
LQTXLQDPHQWR�GL�ÀXPL�H�WHUUH�
O
DEEDWWLPHQWR�H�O
LQFHQGLR�GL�DOEHUL��OD�PDVVLFFLD�SHUGLWD�GHOOD�ELRGLYHUVLWj��OD�VFRPSDUVD�GHOOH
VSHFLH��SL��GL�XQ�PLOLRQH�GHJOL�RWWR�PLOLRQL�GL�DQLPDOL�H�SLDQWH�D�ULVFKLR�>�@��FRVWLWXLVFRQR�XQD�FUXGD
UHDOWj�FKH�FKLDPD�LQ�FDXVD�WXWWL��/D�YLROHQ]D��LO�FDRV�H�OD�FRUUX]LRQH�GLODJDQR��,O�WHUULWRULR�q
GLYHQWDWR�XQR�VSD]LR�GL�VFRQWUL�H�GL�VWHUPLQLR�GL�SRSROL��FXOWXUH�H�JHQHUD]LRQL��&
q�FKL�q�FRVWUHWWR�D
ODVFLDUH�OD�SURSULD�WHUUD��PROWH�YROWH�FDGH�QHOOH�UHWL�GHOOH�PDÀH��GHO�QDUFRWUDIÀFR�H�GHOOD�WUDWWD�GL
HVVHUL�XPDQL��VRSUDWWXWWR�GRQQH���GHO�ODYRUR�H�GHOOD�SURVWLWX]LRQH�PLQRULOH �¬�Ë�XQD�UHDOWj�WUDJLFD
H�FRPSOHVVD��FKH�VL�FROORFD�DO�GL�IXRUL�GHOOD�OHJJH�H�GHO�GLULWWR��,O�JULGR�GL�GRORUH�GHOO
$PD]]RQLD�q
XQ
HFR�GHO�JULGR�GHO�SRSROR�VFKLDYR�LQ�(JLWWR�FKH�'LR�QRQ�DEEDQGRQD��´+R�RVVHUYDWR�OD�PLVHULD
GHO�PLR�SRSROR�LQ�(JLWWR�H�KR�XGLWR�LO�VXR�JULGR�D�FDXVD�GHL�VXRL�VRYULQWHQGHQWL��FRQRVFR�OH�VXH
VRIIHUHQ]H��6RQR�VFHVR�SHU�OLEHUDUOR�GDO�SRWHUH�GHOO
(JLWWRµ��(V����������

¬

7HUULWRULR�GL�VSHUDQ]D�H�GHO�´EXRQ�YLYHUHµ
¬

���¬�/
$PD]]RQLD�q�LO�OXRJR�GHOOD�SURSRVWD�GHO�´EXRQ�YLYHUHµ��GHOOD�SURPHVVD�H�GHOOD�VSHUDQ]D�GL
QXRYL�FDPPLQL�GL�YLWD��/D�YLWD�LQ�$PD]]RQLD�q�LQWHJUDWD�H�XQLWD�DO�WHUULWRULR��QRQ�F
q�VHSDUD]LRQH�R
GLYLVLRQH�WUD�OH�SDUWL��4XHVWD�XQLWj�FRPSUHQGH�WXWWD�O
HVLVWHQ]D��LO�ODYRUR��LO�ULSRVR��OH�UHOD]LRQL
XPDQH��L�ULWL�H�OH�FHOHEUD]LRQL��7XWWR�q�FRQGLYLVR��JOL�VSD]L�SULYDWL���WLSLFL�GHOOD�PRGHUQLWj���VRQR

>�@

>�@

>��@
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PLQLPL��/D�YLWD�q�XQ�FDPPLQR�FRPXQLWDULR�GRYH�L�FRPSLWL�H�OH�UHVSRQVDELOLWj�VRQR�GLYLVL�H�FRQGLYLVL
LQ�IXQ]LRQH�GHO�EHQH�FRPXQH��1RQ�F
q�SRVWR�SHU�O
LGHD�GL�XQ�LQGLYLGXR�GLVWDFFDWR�GDOOD�FRPXQLWj�R
GDO�VXR�WHUULWRULR�

¬

���¬�/D�YLWD�GHOOH�FRPXQLWj�DPD]]RQLFKH�QRQ�DQFRUD�FROSLWH�GDOO
LQÁXHQ]D�GHOOD�FLYLOWj�RFFLGHQWDOH�
VL�ULÁHWWH�QHOOH�FUHGHQ]H�H�QHL�ULWL�LQ�PHULWR�DOO·DJLUH�GHJOL�VSLULWL��GHOOD�GLYLQLWj���FKLDPDWD�LQ
WDQWLVVLPL�PRGL���FRQ�H�QHO�WHUULWRULR��FRQ�H�LQ�UHOD]LRQH�DOOD�QDWXUD��4XHVWD�FRVPRYLVLRQH�q
UDFFROWD�QHO�¶PDQWUD·�GL�)UDQFHVFR��´WXWWR�q�FROOHJDWRµ��/6������������������������

¬

���¬�/
LQWHJUD]LRQH�GHOOD�FUHD]LRQH��GHOOD�YLWD�FRQVLGHUDWD�FRPH�XQD�WRWDOLWj�FKH�DEEUDFFLD�WXWWD
O
HVLVWHQ]D��q�DOOD�EDVH�GHOOD�FXOWXUD�WUDGL]LRQDOH�FKH�VL�WUDVPHWWH�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH
DWWUDYHUVR�O
DVFROWR�GHOOD�VDJJH]]D�DQFHVWUDOH��ULVHUYD�YLYD�GHOOD�VSLULWXDOLWj�H�GHOOD�FXOWXUD
LQGLJHQD��7DOH�VDJJH]]D�LVSLUD�FXUD�H�ULVSHWWR�SHU�OD�FUHD]LRQH��FRQ�XQD�FKLDUD�FRQVDSHYROH]]D
GHL�VXRL�OLPLWL��SURLEHQGRQH�O
DEXVR��$EXVDUH�GHOOD�QDWXUD�VLJQLÀFD�DEXVDUH�GHJOL�DQWHQDWL��GHL
IUDWHOOL�H�GHOOH�VRUHOOH��GHOOD�FUHD]LRQH�H�GHO�&UHDWRUH��LSRWHFDQGR�LO�IXWXUR�

¬

���¬�7DQWR�OH�FRVPRYLVLRQL�DPD]]RQLFKH�FKH�TXHOOD�FULVWLDQD�VRQR�LQ�FULVL�D�FDXVD�GHOO
LPSRVL]LRQH
GHO�PHUFDQWLOLVPR��GHOOD�VHFRODUL]]D]LRQH��GHOOD�FXOWXUD�GHOOR�VFDUWR�H�GHOO
LGRODWULD�GHO�GHQDUR��FI�
(*���������4XHVWD�FULVL�FROSLVFH�VRSUDWWXWWR�L�JLRYDQL�H�L�FRQWHVWL�XUEDQL�FKH�SHUGRQR�OH�VROLGH
UDGLFL�GHOOD�WUDGL]LRQH�

&DSLWROR�,,,��7HPSR��.DLURV�
¬

´$O�WHPSR�GHOOD�EHQHYROHQ]D�WL�KR�ULVSRVWR��QHO�JLRUQR�GHOOD�VDOYH]]D�WL�KR�DLXWDWRµ

�,V���������&RU������

¬

7HPSR�GL�JUD]LD
¬

���¬�/
$PD]]RQLD�VWD�YLYHQGR�XQ�PRPHQWR�GL�JUD]LD��XQ�NDLURV��,O�6LQRGR�GHOO
$PD]]RQLD�q�XQ
VHJQR�GHL�WHPSL�LQ�FXL�OR�6SLULWR�6DQWR�DSUH�QXRYL�FDPPLQL�FKH�GLVFHUQLDPR�DWWUDYHUVR�XQ�GLDORJR
UHFLSURFR�WUD�WXWWR�LO�SRSROR�GL�'LR��,O�GLDORJR�q�LQL]LDWR�TXDOFKH�WHPSR�ID��GDL�SL��SRYHUL��GDO�EDVVR
YHUVR�O
DOWR��SDUWHQGR�GDO�SUHVXSSRVWR�FKH�´RJQL�SURFHVVR�GL�FRVWUX]LRQH�q�OHQWR�H�GLIÀFLOH�
&RPSUHQGH�OD�VÀGD�GL�URPSHUH�LO�SURSULR�VSD]LR�H�DSULUVL�SHU�ODYRUDUH�LQVLHPH��SHU�YLYHUH�OD
FXOWXUD�GHOO
LQFRQWUR��>«@�SHU�FRVWUXLUH�XQD�FKLHVD�VRUHOODµ�

¬

>��@
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���¬�,�SRSROL�DPD]]RQLFL�RULJLQDUL�KDQQR�PROWR�GD�LQVHJQDUFL��5LFRQRVFLDPR�FKH�SHU�PLJOLDLD�GL
DQQL�VL�VRQR�SUHVL�FXUD�GHOOD�ORUR�WHUUD��GHOO
DFTXD�H�GHOOD�IRUHVWD��H�VRQR�ULXVFLWL�D�SUHVHUYDUOL�ÀQR
DG�RJJL��DIÀQFKp�O
XPDQLWj�SRVVD�EHQHÀFLDUH�GHOOD�JLRLD�GHL�GRQL�JUDWXLWL�GHOOD�FUHD]LRQH�GL�'LR��,
QXRYL�FDPPLQL�GL�HYDQJHOL]]D]LRQH�GHYRQR�HVVHUH�FRVWUXLWL�LQ�GLDORJR�FRQ�TXHVWH�VDSLHQ]H
DQFHVWUDOL�LQ�FXL�VL�PDQLIHVWDQR�VHPL�GHO�9HUER�

¬

7HPSR�GL�LQFXOWXUD]LRQH�H�LQWHUFXOWXUDOLWj
¬

���¬�/D�&KLHVD�GHOO
$PD]]RQLD�KD�VHJQDWR�FRQ�VLJQLÀFDWLYH�HVSHULHQ]H�OD�VXD�SUHVHQ]D�LQ
PDQLHUD�RULJLQDOH��FUHDWLYD�H�LQFXOWXUDWD��,O�VXR�SURJUDPPD�GL�HYDQJHOL]]D]LRQH�QRQ�FRUULVSRQGH
DG�XQD�PHUD�VWUDWHJLD�GL�IURQWH�DL�ULFKLDPL�GHOOD�UHDOWj��q�O
HVSUHVVLRQH�GL�XQ�FDPPLQR�FKH
ULVSRQGH�DO�NDLURV�FKH�VSLQJH�LO�SRSROR�GL�'LR�DG�DFFRJOLHUH�LO�VXR�5HJQR�LQ�TXHVWH�ELR�VRFLR�
GLYHUVLWj��/D�&KLHVD�VL�q�IDWWD�FDUQH�PRQWDQGR�OD�VXD�WHQGD���LO�VXR�´WDSLULµ�²�LQ�$PD]]RQLD� �6L
FRQIHUPD�FRVu�XQ�FDPPLQR�FKH�q�FRPLQFLDWR�FRQ�LO�&RQFLOLR�9DWLFDQR�,,�SHU�WXWWD�OD�&KLHVD��KD
WURYDWR�LO�VXR�ULFRQRVFLPHQWR�QHO�0DJLVWHUR�ODWLQRDPHULFDQR�D�SDUWLUH�GD�0HGHOOtQ��������H�VL�q
FRQFUHWL]]DWR�SHU�O
$PD]]RQLD�D�6DQWDUpP��������>��@�'D�DOORUD�OD�&KLHVD�FRQWLQXD�D�FHUFDUH�GL
LQFXOWXUDUH�OD�%XRQD�1RYHOOD�GLQDQ]L�DOOH�VÀGH�GHO�WHUULWRULR�H�GHL�VXRL�SRSROL�LQ�XQ�GLDORJR
LQWHUFXOWXUDOH��/D�GLYHUVLWj�RULJLQDOH�RIIHUWD�GDOOD�UHJLRQH�DPD]]RQLFD���ELRORJLFD��UHOLJLRVD�H
FXOWXUDOH���HYRFD�XQD�QXRYD�3HQWHFRVWH�

¬

7HPSR�GL�VÀGH�VHULH�H�XUJHQWL
¬

���¬�7DQWR�O
DFFHOHUDWR�IHQRPHQR�GHOO
XUEDQL]]D]LRQH�FKH�O
HVSDQVLRQH�GHOOD�IURQWLHUD�DJULFROD�GD
SDUWH�GHOOH�D]LHQGH�DJULFROH�H�SHUVLQR�O
DEXVR�GL�EHQL�QDWXUDOL�GD�SDUWH�GHJOL�VWHVVL�SRSROL
DPD]]RQLFL�VL�DJJLXQJRQR�DL�JUDYL�PDOL�JLj�FLWDWL��/R�VIUXWWDPHQWR�GHOOD�QDWXUD�H�GHL�SRSROL
DPD]]RQLFL��LQGLJHQL��PHWLFFL��ODYRUDWRUL�GHOOD�JRPPD��FRORUR�FKH�YLYRQR�VXOOH�ULYH�GHL�ÀXPL�H
SHUVLQR�TXHOOL�FKH�YLYRQR�QHOOH�FLWWj��SURYRFD�XQD�FULVL�GL�VSHUDQ]D�

¬

���¬�,�SURFHVVL�PLJUDWRUL�GHJOL�XOWLPL�DQQL�KDQQR�DQFKH�DFFHQWXDWR�L�FDPELDPHQWL�UHOLJLRVL�H
FXOWXUDOL�GHOOD�UHJLRQH��'L�IURQWH�DL�UDSLGL�SURFHVVL�GL�WUDVIRUPD]LRQH��OD�&KLHVD�KD�FHVVDWR�GL
HVVHUH�O
XQLFR�SXQWR�GL�ULIHULPHQWR�QHO�SURFHVVR�GHFLVLRQDOH��,QROWUH��OD�QXRYD�YLWD�LQ�FLWWj�QRQ
VHPSUH�UHQGH�SRVVLELOL�L�VRJQL�H�OH�DVSLUD]LRQL��PD�VSHVVR�GLVRULHQWD�H�DSUH�VSD]L�D�PHVVLDQLVPL
WUDQVLWRUL��GLVFRQQHVVL��DOLHQDQWL�H�VHQ]D�VHQVR�

¬

7HPSR�GL�VSHUDQ]D
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$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

¬

���¬�,Q�FRQWUDVWR�FRQ�TXHVWD�UHDOWj��LO�6LQRGR�GHOO
$PD]]RQLD�GLYHQWD�FRVu�XQ�VHJQR�GL�VSHUDQ]D
SHU�LO�SRSROR�DPD]]RQLFR�H�SHU�WXWWD�O
XPDQLWj��Ë�XQD�JUDQGH�RSSRUWXQLWj�SHU�OD�&KLHVD�GL�VFRSULUH
OD�SUHVHQ]D�LQFDUQDWD�H�DWWLYD�GL�'LR��QHOOH�SL��GLYHUVH�PDQLIHVWD]LRQL�GHOOD�FUHD]LRQH��QHOOD
VSLULWXDOLWj�GHL�SRSROL�RULJLQDUL��QHOOH�HVSUHVVLRQL�GHOOD�UHOLJLRVLWj�SRSRODUH��QHOOH�GLYHUVH
RUJDQL]]D]LRQL�SRSRODUL�FKH�UHVLVWRQR�DL�JUDQGL�SURJHWWL��QHOOD�SURSRVWD�GL�XQ
HFRQRPLD�SURGXWWLYD�
VRVWHQLELOH�H�VROLGDOH�FKH�ULVSHWWL�OD�QDWXUD��1HJOL�XOWLPL�DQQL�OD�PLVVLRQH�GHOOD�&KLHVD�VL�q�VYROWD�LQ
DOOHDQ]D�FRQ�OH�DVSLUD]LRQL�H�OH�ORWWH�SHU�OD�YLWD�H�LO�ULVSHWWR�SHU�OD�QDWXUD�GHL�SRSROL�DPD]]RQLFL�H
GHOOH�ORUR�VWHVVH�RUJDQL]]D]LRQL�

¬

���¬�$WWUDYHUVR�OD�IRU]D�GHOOR�6SLULWR�6DQWR��OD�&KLHVD��LGHQWLÀFDWD�FRQ�TXHVWD�VWRULD�GL�FURFH�H�GL
ULVXUUH]LRQH��YXROH�LPSDUDUH��GLDORJDUH�H�ULVSRQGHUH�FRQ�VSHUDQ]D�H�JLRLD�DL�VHJQL�GHL�WHPSL
LQVLHPH�DL�SRSROL�GHOO
$PD]]RQLD��&L�DXJXULDPR�FKH�WDOH�DSSUHQGLPHQWR��GLDORJR�H
FRUUHVSRQVDELOLWj�SRVVDQR�HVVHUH�HVWHVL�DQFKH�D�WXWWL�JOL�DQJROL�GHO�SLDQHWD�FKH�DVSLUDQR�DOOD
SLHQH]]D�LQWHJUDOH�GHOOD�YLWD�LQ�WXWWL�L�VHQVL��&UHGLDPR�FKH�TXHVWR�NDLURV�GHOO
$PD]]RQLD��FRPH
WHPSR�GL�'LR��FRQYRFKL�H�SURYRFKL��VLD�XQ�WHPSR�GL�JUD]LD�H�OLEHUD]LRQH��GL�PHPRULD�H�GL
FRQYHUVLRQH��GL�VÀGH�H�GL�VSHUDQ]D�

&DSLWROR�,9��'LDORJR
¬

´$YHWH�RFFKL�H�QRQ�YHGHWH��DYHWH�RUHFFKL�H�QRQ�XGLWH"µ��0F�������

¬

1XRYL�FDPPLQL�GL�GLDORJR
¬

���¬�3DSD�)UDQFHVFR�SRQH�OD�QHFHVVLWj�GL�XQ�QXRYR�VJXDUGR�FKH�DSUD�FDPPLQL�GL�GLDORJR�FKH�FL
DLXWLQR�DG�XVFLUH�GDO�FDPPLQR�YHUVR�O·DXWRGLVWUX]LRQH�GHOO
DWWXDOH�FULVL�VRFLR�DPELHQWDOH �
5LIHUHQGRVL�DOO·$PD]]RQLD��LO�3DSD�FRQVLGHUD�LPSUHVFLQGLELOH�UHDOL]]DUH�´XQ�GLDORJR�LQWHUFXOWXUDOH
LQ�FXL�>L�SRSROL�LQGLJHQL�VLDQR@�©L�SULQFLSDOL�LQWHUORFXWRUL��VRSUDWWXWWR�QHO�PRPHQWR�LQ�FXL�VL�SURFHGH
FRQ�JUDQGL�SURJHWWL�FKH�LQWHUHVVDQR�L�>ORUR@�VSD]Lª��,O�ULFRQRVFLPHQWR�H�LO�GLDORJR�VDUDQQR�OD�YLD
PLJOLRUH�SHU�WUDVIRUPDUH�OH�DQWLFKH�UHOD]LRQL�VHJQDWH�GDOO·HVFOXVLRQH�H�GDOOD�GLVFULPLQD]LRQHµ
�)U�30���4XHVWR�GLDORJR�ORFDOH�LQ�FXL�OD�&KLHVD�YXROH�HVVHUH�FRLQYROWD�q�DO�VHUYL]LR�GHOOD�YLWD�H�GHO
´IXWXUR�GHO�SLDQHWDµ��/6�����

¬

'LDORJR�H�PLVVLRQH
¬
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$PD]]RQLD
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���¬�(VVHQGR�O
$PD]]RQLD�XQ�PRQGR�SOXULHWQLFR��SOXULFXOWXUDOH�H�SOXULUHOLJLRVR��FI��'$S�������OD
FRPXQLFD]LRQH��H�TXLQGL�O
HYDQJHOL]]D]LRQH��ULFKLHGH�LQFRQWUL�H�FRQYLYHQ]H�FKH�IDYRULVFDQR�LO
GLDORJR��/
RSSRVWR�GHO�GLDORJR�q�OD�PDQFDQ]D�GL�DVFROWR�H�O
LPSRVL]LRQH�FKH�FL�LPSHGLVFH�GL
LQFRQWUDUFL��GL�FRPXQLFDUH�H��TXLQGL��GL�YLYHUH�LQVLHPH��*HV��HUD�XQ�XRPR�GL�GLDORJR�H�GL�LQFRQWUR�
&RVu�OR�YHGLDPR�´FRQ�OD�6DPDULWDQD��SUHVVR�LO�SR]]R��GRYH�OHL�FHUFDYD�GL�VD]LDUH�OD�VXD�VHWH��FIU
*Y��������µ��(*������´QRQ�DSSHQD�WHUPLQDWR�LO�VXR�GLDORJR�FRQ�*HV�µ��OD�VDPDULWDQD�WRUQz�DO�VXR
YLOODJJLR��´GLYHQQH�PLVVLRQDULD��H�PROWL�VDPDULWDQL�FUHGHWWHUR�LQ�*HV��©SHU�OD�SDUROD�GHOOD�GRQQDª
�*Y������µ��(*�������6HSSH�GLDORJDUH�H�DPDUH�DO�GL�Oj�GHOOD�SDUWLFRODULWj�GHOOD�VXD�HUHGLWj�UHOLJLRVD
VDPDULWDQD��/
HYDQJHOL]]D]LRQH�VL�UHDOL]]D�FRVu�QHOOD�YLWD�RUGLQDULD�GL�6DPDULD��LQ�$PD]]RQLD��LQ
WXWWR�LO�PRQGR��,O�GLDORJR�q�XQD�FRPXQLFD]LRQH�JLRLRVD�´WUD�FRORUR�FKH�VL�YRJOLRQR�EHQHµ��(*������

¬

���¬�)LQ�GDOOD�VXD�LQFDUQD]LRQH��O
LQFRQWUR�FRQ�*HV��&ULVWR�VL�q�VHPSUH�VYROWR�QHOO
RUL]]RQWH�GL�XQ
GLDORJR�FRUGLDOH��VWRULFR�HG�HVFDWRORJLFR��&Lz�DYYLHQH�QHL�GLYHUVL�VFHQDUL�GHO�PRQGR�SOXUDOLVWD�H
LQWUHFFLDWR�GHOO
$PD]]RQLD��&RPSUHQGH�OH�UHOD]LRQL�SROLWLFKH�FRQ�JOL�6WDWL��OH�UHOD]LRQL�VRFLDOL�FRQ�OH
FRPXQLWj��OH�UHOD]LRQL�FXOWXUDOL�FRQ�L�GLYHUVL�PRGL�GL�YLYHUH�H�OH�UHOD]LRQL�HFRORJLFKH�FRQ�OD�QDWXUD�H
FRQ�Vp�VWHVVL��,O�GLDORJR�FHUFD�OR�VFDPELR��LO�FRQVHQVR�H�OD�FRPXQLFD]LRQH��JOL�DFFRUGL�H�OH
DOOHDQ]H��PD�VHQ]D�SHUGHUH�OD�TXHVWLRQH�IRQGDPHQWDOH��FLRq��OD�´SUHRFFXSD]LRQH�SHU�XQD�VRFLHWj
JLXVWD��FDSDFH�GL�PHPRULD�H�VHQ]D�HVFOXVLRQLµ��(*�������3HU�TXHVWR�PRWLYR��LO�GLDORJR�KD�VHPSUH
XQ
RS]LRQH�SUHIHUHQ]LDOH�SHU�L�SRYHUL��JOL�HPDUJLQDWL�H�JOL�HVFOXVL��/H�FDXVH�GHOOD�JLXVWL]LD�H
GHOO
DOWHULWj�VRQR�FDXVH�GHO�5HJQR�GL�'LR��1RQ�GLIHQGLDPR��XQ�SURJHWWR�GL�SRFKL�LQGLUL]]DWR�D
SRFKL��R�GL�XQD�PLQRUDQ]D�LOOXPLQDWD���(*�������1HO�GLDORJR�VL�LQWUHFFLDQR��XQ�DFFRUGR�SHU�YLYHUH
LQVLHPH��XQ�SDWWR�VRFLDOH�H�FXOWXUDOH���(*�������3HU�TXHVWR�SDWWR��O
$PD]]RQLD�UDSSUHVHQWD�XQD
SDUV�SUR�WRWR��XQ�SDUDGLJPD��XQD�VSHUDQ]D�SHU�LO�PRQGR��,O�GLDORJR�q�LO�PHWRGR�FKH�YD�VHPSUH
DSSOLFDWR�SHU�RWWHQHUH�XQD�EXRQD�YLWD�SHU�WXWWL��/H�JUDQGL�TXHVWLRQL�GHOO
XPDQLWj�FKH�HPHUJRQR�LQ
$PD]]RQLD�QRQ�WURYHUDQQR�VROX]LRQL�DWWUDYHUVR�OD�YLROHQ]D�R�O·LPSRVL]LRQH��PD�DWWUDYHUVR�LO
GLDORJR�H�OD�FRPXQLFD]LRQH�

'LDORJR�FRQ�L�SRSROL�DPD]]RQLFL
¬

���¬�6RQR�L�SRSROL�GHOO
$PD]]RQLD��VRSUDWWXWWR�L�SRYHUL�H�L�FXOWXUDOPHQWH�GLYHUVL��L�SULQFLSDOL
LQWHUORFXWRUL�H�SURWDJRQLVWL�GHO�GLDORJR��&L�PHWWRQR�GL�IURQWH�DOOD�PHPRULD�GHO�SDVVDWR�H�DOOH�IHULWH
SURYRFDWH�GXUDQWH�OXQJKL�SHULRGL�GL�FRORQL]]D]LRQH��3HU�TXHVWR�3DSD�)UDQFHVFR�KD�FKLHVWR
´XPLOPHQWH�SHUGRQR��QRQ�VROR�SHU�OH�RIIHVH�GHOOD�SURSULD�&KLHVD��PD�SHU�L�FULPLQL�FRQWUR�OH
SRSROD]LRQL�LQGLJHQH�GXUDQWH�OD�FRVLGGHWWD�FRQTXLVWD�GHOO·$PHULFDµ� �,Q�TXHVWR�SDVVDWR�OD�&KLHVD
q�VWDWD�D�YROWH�FRPSOLFH�GHL�FRORQL]]DWRUL�H�FLz�KD�VRIIRFDWR�OD�YRFH�SURIHWLFD�GHO�9DQJHOR��0ROWL
GHJOL�RVWDFROL�DG�XQ
HYDQJHOL]]D]LRQH�GLDORJLFD�H�DSHUWD�DOO
DOWHULWj�FXOWXUDOH�VRQR�GL�FDUDWWHUH
VWRULFR�H�VL�QDVFRQGRQR�GLHWUR�DOFXQH�GRWWULQH�SLHWULÀFDWH��,O�GLDORJR�q�XQ�SURFHVVR�GL
DSSUHQGLPHQWR��IDFLOLWDWR�GDOO
�DSHUWXUD�DOOD�WUDVFHQGHQ]D���(*������H�RVWDFRODWR�GDOOH�LGHRORJLH�

¬
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$PD]]RQLD
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'LDORJR�H�DSSUHQGLPHQWR
¬

���¬�0ROWL�SRSROL�DPD]]RQLFL�VRQR�FRVWLWX]LRQDOPHQWH�GLDORJLFL�H�FRPXQLFDWLYL��&
q�XQ�DPSLR�H
QHFHVVDULR�FDPSR�GL�GLDORJR�WUD�OH�VSLULWXDOLWj��L�FUHGR�H�OH�UHOLJLRQL�DPD]]RQLFKH�FKH�ULFKLHGH�XQ
DYYLFLQDPHQWR�DPLFKHYROH�DOOH�GLYHUVH�FXOWXUH��,O�ULVSHWWR�SHU�TXHVWR�VSD]LR�QRQ�VLJQLÀFD
UHODWLYL]]DUH�OH�SURSULH�FRQYLQ]LRQL��PD�ULFRQRVFHUH�DOWUH�YLH�FKH�FHUFDQR�GL�VYHODUH�O
LQHVDXULELOH
PLVWHUR�GL�'LR��/
DSHUWXUD�QRQ�VLQFHUD�DOO
DOWUR��FRVu�FRPH�XQ�DWWHJJLDPHQWR�FRUSRUDWLYR�FKH
ULVHUYD�OD�VDOYH]]D�HVFOXVLYDPHQWH�DO�SURSULR�FUHGR��VRQR�GLVWUXWWLYL�GL�TXHOOR�VWHVVR�FUHGR�
4XHVWR�q�TXDQWR�*HV��KD�VSLHJDWR�DO�'RWWRUH�GHOOD�/HJJH�QHOOD�SDUDEROD�GHO�%XRQ�6DPDULWDQR
�FI��/F������������/
DPRUH�YLVVXWR�LQ�RJQL�UHOLJLRQH�SLDFH�D�'LR��´$WWUDYHUVR�XQR�VFDPELR�GL�GRQL�
OR�6SLULWR�SXz�FRQGXUFL�VHPSUH�GL�SL��DOOD�YHULWj�H�DO�EHQHµ��(*������

¬

���¬�8Q�GLDORJR�D�IDYRUH�GHOOD�YLWD�q�DO�VHUYL]LR�GHO�´IXWXUR�GHO�SLDQHWDµ��/6������GHOOD
WUDVIRUPD]LRQH�GL�PHQWDOLWj�ULVWUHWWH��GHOOD�FRQYHUVLRQH�GL�FXRUL�LQGXULWL�H�GHOOD�FRQGLYLVLRQH�GL
YHULWj�FRQ�WXWWD�O
XPDQLWj��3RWUHPPR�GLUH�FKH�LO�GLDORJR�q�SHQWHFRVWDOH��FRVu�FRPH�OD�QDVFLWD�GHOOD
&KLHVD��FKH�FDPPLQD�DOOD�ULFHUFD�GHOOD�VXD�LGHQWLWj�YHUVR�O
XQLWj�QHOOR�6SLULWR�6DQWR��6FRSULDPR�OD
QRVWUD�LGHQWLWj�D�SDUWLUH�GDOO
LQFRQWUR�FRQ�O
DOWUR��GDOOH�GLIIHUHQ]H�H�GDOOH�FRLQFLGHQ]H�FKH�FL
PRVWUDQR�O
LQFRPSUHQVLELOLWj�GHOOD�UHDOWj�H�GHO�PLVWHUR�GHOOD�SUHVHQ]D�GL�'LR�

¬

'LDORJR�H�UHVLVWHQ]D
¬

���¬�/D�GLVSRQLELOLWj�D�GLDORJDUH�LQFRQWUD�VSHVVR�UHVLVWHQ]H��*OL�LQWHUHVVL�HFRQRPLFL�H�XQ
SDUDGLJPD�WHFQRFUDWLFR�UHVSLQJRQR�RJQL�WHQWDWLYR�GL�FDPELDPHQWR��,�VXRL�VRVWHQLWRUL�VRQR�GLVSRVWL
DG�LPSRUVL�FRQ�OD�IRU]D��WUDVJUHGHQGR�L�GLULWWL�IRQGDPHQWDOL�GHOOH�SRSROD]LRQL�SUHVHQWL�QHO�WHUULWRULR
H�OH�QRUPH�SHU�OD�VRVWHQLELOLWj�H�OD�FRQVHUYD]LRQH�GHOO
$PD]]RQLD��,Q�TXHVWL�FDVL�OH�SRVVLELOLWj�GL
GLDORJR�H�GL�LQFRQWUR�VRQR�PROWR�ULGRWWH�ÀQR�D�VFRPSDULUH�LQ�DOFXQH�VLWXD]LRQL��&RPH�UHDJLUH�GL
IURQWH�D�TXHVWR"�'D�XQ�ODWR��VDUj�QHFHVVDULR�LQGLJQDUVL��QRQ�LQ�PRGR�YLROHQWR��PD�IHUPR�H
SURIHWLFR��Ë�O
LQGLJQD]LRQH�GL�*HV��FRQWUR�L�IDULVHL��FI��0F������0W�����R�FRQWUR�OR�VWHVVR�3LHWUR��FI�
0W����������TXHOOD�FKH�7RPPDVR�G
$TXLQR�FKLDPDYD�´VDQWD�LQGLJQD]LRQHµ��SURYRFDWD�GDOOH
LQJLXVWL]LH �R�DVVRFLDWD�D�SURPHVVH�QRQ�PDQWHQXWH�R�D�WUDGLPHQWL�GL�RJQL�JHQHUH��8Q�SDVVR
VXFFHVVLYR�q�TXHOOR�GL�FHUFDUH�DFFRUGL�FRPH�VXJJHULVFH�*HV��VWHVVR��FI��/F������������6L�WUDWWD�GL
VWDELOLUH�XQ�SRVVLELOH�GLDORJR�H�GL�QRQ�ULPDQHUH�PDL�LQGLIIHUHQWL�GL�IURQWH�DOOH�LQJLXVWL]LH�GHOOD
UHJLRQH�R�GHO�PRQGR�

¬

���¬�8QD�&KLHVD�SURIHWLFD�q�TXHOOD�FKH�DVFROWD�OH�JULGD�H�L�FDQWL�GL�GRORUH�H�GL�JLRLD��,O�FDQWR�ULYHOD
OH�VLWXD]LRQL�GHL�SRSROL��DOOR�VWHVVR�WHPSR�FKH�LVSLUD��H�LQWXLVFH�SRVVLELOL�VROX]LRQL�H�WUDVIRUPD]LRQL�
&L�VRQR�SRSROL�FKH�FDQWDQR�OD�ORUR�VWRULD�H�DQFKH�LO�ORUR�SUHVHQWH��DIÀQFKp�FKLXQTXH�DVFROWL�TXHVWR

>��@
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FDQWR�SRVVD�LQWUDYHGHUH��GHOLQHDUH�LO�SURSULR�IXWXUR��,Q�EUHYH��XQD�&KLHVD�SURIHWLFD�LQ�$PD]]RQLD
q�XQD�&KLHVD�FKH�GLDORJD��FKH�VD�FHUFDUH�DFFRUGL�H�FKH��GD�XQ·RS]LRQH�SHU�L�SRYHUL�H�GDOOD�ORUR
WHVWLPRQLDQ]D�GL�YLWD��FHUFD�SURSRVWH�FRQFUHWH�D�IDYRUH�GL�XQ
HFRORJLD�LQWHJUDOH��8QD�&KLHVD�FRQ
FDSDFLWj�GL�GLVFHUQLPHQWR�H�DXGDFLD�GL�IURQWH�DL�VRSUXVL�FRQWUR�L�SRSROL�H�DOOD�GLVWUX]LRQH�GHL�ORUR
WHUULWRUL��FKH�ULVSRQGD�VHQ]D�LQGXJLR�DO�JULGR�GHOOD�WHUUD�H�GHL�SRYHUL�

¬

&RQFOXVLRQH
¬

���¬�/D�YLWD�LQ�$PD]]RQLD��LQWHVVXWD�GL�DFTXD��WHUULWRULR��HG�LGHQWLWj�H�VSLULWXDOLWj�GHL�VXRL�SRSROL�
LQYLWD�DO�GLDORJR�H�DOO·DSSUHQGLPHQWR�GHOOD�VXD�GLYHUVLWj�ELRORJLFD�H�FXOWXUDOH��/D�&KLHVD�SDUWHFLSD
H�JHQHUD�SURFHVVL�GL�DSSUHQGLPHQWR�FKH�DSURQR�FDPPLQL�SHU�XQD�IRUPD]LRQH�SHUPDQHQWH�VXO
VHQVR�GHOOD�YLWD�LQWHJUDWD�DO�VXR�WHUULWRULR�H�DUULFFKLWD�GD�VDJJH]]H�HG�HVSHULHQ]H�DQFHVWUDOL��7DOL
SURFHVVL�LQYLWDQR�D�ULVSRQGHUH�FRQ�RQHVWj�H�VWLOH�SURIHWLFR�DO�JULGR�SHU�OD�YLWD�GHL�SRSROL�H�GHOOD
WHUUD�DPD]]RQLFD��&Lz�LPSOLFD�XQ�ULQQRYDWR�VHQVR�GHOOD�PLVVLRQH�GHOOD�&KLHVD�LQ�$PD]]RQLD�FKH�
D�SDUWLUH�GDOO
LQFRQWUR�FRQ�&ULVWR��YD�LQFRQWUR�DOO·DOWUR�LQL]LDQGR�SURFHVVL�GL�FRQYHUVLRQH��,Q�TXHVWR
FRQWHVWR��VL�DSURQR�QXRYL�VSD]L�SHU�ULFUHDUH�PLQLVWHUL�DGHJXDWL�D�TXHVWR�PRPHQWR�VWRULFR��Ë�LO
PRPHQWR�GL�DVFROWDUH�OD�YRFH�GHOO
$PD]]RQLD�H�GL�ULVSRQGHUH�FRPH�&KLHVD�SURIHWLFD�H
VDPDULWDQD�

¬

3$57(�,,�¬�(&2/2*,$�,17(*5$/(��,/�*5,'2�'(//$
7(55$�(�'(,�329(5,
¬

´3URSRQJR�GL�VRIIHUPDUFL�DGHVVR�D�ULÁHWWHUH¬VXL�GLYHUVL�HOHPHQWL�GL�XQD�HFRORJLD
LQWHJUDOH«¬DPELHQWDOH��HFRQRPLFD�H�VRFLDOHµ��/6����������

¬

���¬�/D�VHFRQGD�SDUWH�WUDWWD�L�JUDYL�SUREOHPL�FDXVDWL�GDJOL�DWWHQWDWL�DOOD�YLWD�QHO�WHUULWRULR
DPD]]RQLFR��/
DJJUHVVLRQH�D�TXHVW
DUHD�YLWDOH�GHOOD�¶0DGUH�7HUUD·�H�DL�VXRL�DELWDQWL�PLQDFFLD�OD
ORUR�VXVVLVWHQ]D��OD�ORUR�FXOWXUD�H�OD�ORUR�VSLULWXDOLWj��&ROSLVFH�DQFKH�OD�YLWD�GL�WXWWD�O
XPDQLWj��LQ
SDUWLFRODUH�GHL�SRYHUL��GHJOL�HVFOXVL��GHJOL�HPDUJLQDWL��GHL�SHUVHJXLWDWL��/D�VLWXD]LRQH�DWWXDOH
ULFKLHGH�FRQ�XUJHQ]D�XQD�FRQYHUVLRQH�HFRORJLFD�LQWHJUDOH�

¬

&DSLWROR�,��'LVWUX]LRQH�HVWUDWWLYLVWD
¬



��������� /
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ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

´2JJL�LO�SHFFDWR�VL�PDQLIHVWD�FRQ�WXWWD�OD�VXD�IRU]D�GL�GLVWUX]LRQH�QHOOH�>«@�GLYHUVH�IRUPH�GL
YLROHQ]D�H�PDOWUDWWDPHQWR��QHOO·DEEDQGRQR�GHL�SL��IUDJLOL��QHJOL�DWWDFFKL�FRQWUR�OD�QDWXUDµ

�/6����

¬

,O�JULGR�DPD]]RQLFR
¬

���¬�´3UREDELOPHQWH�L�SRSROL�RULJLQDUL�GHOO
$PD]]RQLD�QRQ�VRQR�PDL�VWDWL�WDQWR�PLQDFFLDWL�QHL�ORUR
WHUULWRUL�FRPH�OR�VRQR�RUDµ��)U�30���,�SURJHWWL�HVWUDWWLYL��DJULFROL�R�GL�DOOHYDPHQWR�FKH�VIUXWWDQR
VFRQVLGHUDWDPHQWH�OD�WHUUD�VWDQQR�GLVWUXJJHQGR�TXHVWR�WHUULWRULR��FI��/6����������FKH�FRUUH�LO
ULVFKLR�GL�´VDYDQL]]D]LRQHµ� �/
$PD]]RQLD�q�RJJHWWR�GL�FRQWHVD�VX�SL��IURQWL��8QR�ULVSRQGH�DL
JUDQGL�LQWHUHVVL�HFRQRPLFL��DYLGL�GL�SHWUROLR��JDV��OHJQR��RUR��PRQRFROWXUH�DJUR�LQGXVWULDOL��HFF��8Q
DOWUR�q�TXHOOR�GL�XQ�FRQVHUYDWRULVPR�HFRORJLFR�FKH�VL�SUHRFFXSD�GHO�ELRPD�PD�LJQRUD�L�SRSROL
DPD]]RQLFL��(QWUDPEL�SURGXFRQR�IHULWH�DOOD�WHUUD�H�DOOH�VXH�SRSROD]LRQL��´6LDPR�FROSLWL�GD
FRPPHUFLDQWL�GL�OHJQDPH��DOOHYDWRUL�GL�EHVWLDPH�H�DOWUH�SDUWL�WHU]H��0LQDFFLDWL�GD�DWWRUL�HFRQRPLFL
FKH�LPSOHPHQWDQR�XQ�PRGHOOR�HVWUDQHR�DL�QRVWUL�WHUULWRUL��/H�LPSUHVH�IRUHVWDOL�HQWUDQR�QHO�WHUULWRULR
SHU�VIUXWWDUH�OD�IRUHVWD��QRL�DEELDPR�FXUD�GHOOD�IRUHVWD�SHU�L�QRVWUL�ÀJOL��DEELDPR�FDUQH��SHVFH�
IDUPDFL�YHJHWDOL��DOEHUL�GD�IUXWWR�>«@��/D�FRVWUX]LRQH�GL�LPSLDQWL�LGURHOHWWULFL�H�LO�SURJHWWR�GHL�FRUVL
G
DFTXD�KD�XQ�LPSDWWR�VXO�ÀXPH�H�VXL�WHUULWRUL�>«@��6LDPR�XQD�UHJLRQH�GL�WHUULWRUL�UXEDWL�µ

¬

���¬�6HFRQGR�OH�FRQVXOWD]LRQL�HIIHWWXDWH��OH�JULGD�DPD]]RQLFKH�ULÁHWWRQR�WUH�JUDQGL�FDXVH�GL
GRORUH���D��OD�PDQFDQ]D�GL�ULFRQRVFLPHQWR��GHPDUFD]LRQH�H�WLWRODULWj�GHL�WHUULWRUL�GHJOL�LQGLJHQL�
FKH�VRQR�SDUWH�LQWHJUDQWH�GHOOD�ORUR�YLWD���E��O
LQYDVLRQH�GHL�JUDQGL�SURJHWWL�FKLDPDWL�GL�´VYLOXSSRµ�
PD�FKH�LQ�UHDOWj�GLVWUXJJRQR�WHUULWRUL�H�SRSROL��HV��LPSLDQWL�LGURHOHWWULFL��HVWUD]LRQH�PLQHUDULD��
OHJDOH�H�LOOHJDOH���DVVRFLDWD�DL�JDULPSHLURV�LOOHJDOL�>PLQDWRUL�LQIRUPDOL�FKH�HVWUDJJRQR�RUR@��LGURYLH��
FKH�PLQDFFLDQR�L�SULQFLSDOL�DIÁXHQWL�GHO�5LR�GHOOH�$PD]]RQL����DWWLYLWj�LGURFDUERQLIHUH��DWWLYLWj
]RRWHFQLFKH��GHIRUHVWD]LRQH��PRQRFROWXUD��DJURLQGXVWULD�H�JULODJHP�>DSSURSULD]LRQH�LQGHELWD�GL
WHUUH�DYYDOHQGRVL�GL�GRFXPHQWD]LRQH�IDOVD@��0ROWL�GL�TXHVWL�SURJHWWL�GLVWUXWWLYL�LQ�QRPH�GHO
SURJUHVVR�VRQR�VRVWHQXWL�GD�JRYHUQL�ORFDOL��QD]LRQDOL�H�VWUDQLHUL��H��F��O
LQTXLQDPHQWR�GHL�ÀXPL�
GHOO
DULD��GHL�VXROL��GHOOH�IRUHVWH�H�LO�GHWHULRUDPHQWR�GHOOD�TXDOLWj�GHOOD�YLWD��GHOOH�FXOWXUH�H�GHOOH
VSLULWXDOLWj��(FFR�SHUFKp�´RJJL�QRQ�SRVVLDPR�IDUH�D�PHQR�GL�ULFRQRVFHUH�FKH�XQ�YHUR�DSSURFFLR
HFRORJLFR�GLYHQWD�VHPSUH�XQ�DSSURFFLR�VRFLDOH��FKH�GHYH�LQWHJUDUH�OD�JLXVWL]LD�QHOOH�GLVFXVVLRQL
VXOO·DPELHQWH��SHU�DVFROWDUH�WDQWR�LO�JULGR�GHOOD�WHUUD�TXDQWR�LO�JULGR�GHL�SRYHULµ��/6������4XHVWR�q
FLz�FKH�3DSD�)UDQFHVFR�FKLDPD�HFRORJLD�LQWHJUDOH�

¬

(FRORJLD�LQWHJUDOH
¬

>��@

>��@
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���¬�/
HFRORJLD�LQWHJUDOH�VL�EDVD�VXO�ULFRQRVFLPHQWR�GHOOD�UHOD]LRQDOLWj�FRPH�FDWHJRULD�XPDQD
IRQGDPHQWDOH��&Lz�VLJQLÀFD�FKH�FL�VYLOXSSLDPR�FRPH�HVVHUL�XPDQL�VXOOD�EDVH�GHL�QRVWUL�UDSSRUWL
FRQ�QRL�VWHVVL��FRQ�JOL�DOWUL��FRQ�OD�VRFLHWj�LQ�JHQHUDOH��FRQ�OD�QDWXUD�DPELHQWH�H�FRQ�'LR��4XHVWD
LQWHJUDOLWj�YLQFRODQWH�q�VWDWD�VLVWHPDWLFDPHQWH�VRWWROLQHDWD�GXUDQWH�OH�FRQVXOWD]LRQL�FRQ�OH
FRPXQLWj�DPD]]RQLFKH�

¬

���¬�/·HQFLFOLFD�/DXGDWR�6L·��QQ������������LQWURGXFH�TXHVWR�SDUDGLJPD�UHOD]LRQDOH�GHOO
HFRORJLD
LQWHJUDOH�FRPH�DUWLFROD]LRQH�IRQGDPHQWDOH�GHL�OHJDPL�FKH�UHQGRQR�SRVVLELOH�XQ�YHUR�VYLOXSSR
XPDQR��*OL�HVVHUL�XPDQL�IDQQR�SDUWH�GL�HFRVLVWHPL�FKH�IDFLOLWDQR�OH�UHOD]LRQL�FKH�GRQDQR�YLWD�DO
QRVWUR�SLDQHWD��SHU�FXL�OD�FXUD�GL�WDOL�HFRVLVWHPL�q�HVVHQ]LDOH��(G�q�IRQGDPHQWDOH�VLD�SHU
SURPXRYHUH�OD�GLJQLWj�GHOOD�SHUVRQD�XPDQD�H�LO�EHQH�FRPXQH�GHOOD�VRFLHWj��VLD�SHU�OD�WXWHOD
GHOO
DPELHQWH��/D�QR]LRQH�GL�HFRORJLD�LQWHJUDOH�q�VWDWD�LOOXPLQDQWH�SHU�L�GLYHUVL�SXQWL�GL�YLVWD�FKH
DIIURQWDQR�OD�FRPSOHVVLWj�GHOO
LQWHUD]LRQH�WUD�O
DVSHWWR�DPELHQWDOH�H�TXHOOR�XPDQR��WUD�OD�JHVWLRQH
GHL�EHQL�GHOOD�FUHD]LRQH�H�OH�SURSRVWH�GL�VYLOXSSR�H�GL�HYDQJHOL]]D]LRQH�

¬

(FRORJLD�LQWHJUDOH�LQ�$PD]]RQLD
¬

���¬�3HU�SUHQGHUVL�FXUD�GHOO
$PD]]RQLD��OH�FRPXQLWj�DERULJHQH�VRQR�LQWHUORFXWRUL�LQGLVSHQVDELOL�
SRLFKp�VRQR�SURSULR�ORUR�FKH�QRUPDOPHQWH�VL�SUHQGRQR�PHJOLR�FXUD�GHL�SURSUL�WHUULWRUL��FIU��/6
������3HU�TXHVWR��DOO
LQL]LR�GHO�SURFHVVR�VLQRGDOH��3DSD�)UDQFHVFR��QHOOD�VXD�SULPD�YLVLWD�QHOOH
WHUUH�DPD]]RQLFKH��VL�q�ULYROWR�DL�OHDGHU�LQGLJHQL�ORFDOL�GLFHQGR��´KR�YROXWR�YHQLUH�D�YLVLWDUYL�H
DVFROWDUYL��SHU�VWDUH�LQVLHPH�QHO�FXRUH�GHOOD�&KLHVD��XQLUFL�DOOH�YRVWUH�VÀGH�H�FRQ�YRL�ULDIIHUPDUH
XQ·RS]LRQH�VLQFHUD�SHU�OD�GLIHVD�GHOOD�YLWD��SHU�OD�GLIHVD�GHOOD�WHUUD�H�SHU�OD�GLIHVD�GHOOH�FXOWXUHµ
�)U�30���/H�FRPXQLWj�DPD]]RQLFKH�FRQGLYLGRQR�TXHVWD�SURVSHWWLYD�GL�LQWHJUDOLWj�HFRORJLFD��´7XWWD
O
DWWLYLWj�GHOOD�&KLHVD�LQ�$PD]]RQLD�GHYH�SDUWLUH�GDOO
LQWHJUDOLWj�GHOO
HVVHUH�XPDQR��YLWD��WHUULWRULR�H
FXOWXUD�µ�

¬

���¬�7XWWDYLD��SHU�SURPXRYHUH�XQ
HFRORJLD�LQWHJUDOH�QHOOD�YLWD�TXRWLGLDQD�GHOO
$PD]]RQLD��q�DQFKH
QHFHVVDULR�FRPSUHQGHUH�OD�QR]LRQH�GL�JLXVWL]LD�H�GL�FRPXQLFD]LRQH�LQWHUJHQHUD]LRQDOH��FKH
LQFOXGH�OD�WUDVPLVVLRQH�GHOO
HVSHULHQ]D�DQFHVWUDOH��GHOOH�FRVPRORJLH��GHOOH�VSLULWXDOLWj�H�GHOOH
WHRORJLH�GHL�SRSROL�LQGLJHQL��DWWRUQR�DOOD�FXUD�GHOOD�&DVD�&RPXQH� �´1HOOD�ORWWD�GREELDPR
FRQÀGDUH�QHOOD�IRU]D�GL�'LR��SHUFKp�OD�FUHD]LRQH�q�GL�'LR��SHUFKp�'LR�FRQWLQXD�O
RSHUD��/D�ORWWD�GHL
QRVWUL�DQWHQDWL�SHU�FRPEDWWHUH�SHU�TXHVWL�ÀXPL��SHU�L�QRVWUL�WHUULWRUL��SHU�ORWWDUH�SHU�XQ�PRQGR
PLJOLRUH�SHU�L�QRVWUL�ÀJOLµ�

¬

1R�DOOD�GLVWUX]LRQH�GHOO·$PD]]RQLD
¬

>��@

>��@

>��@
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���¬�,Q�SDUWLFRODUH��LO�JULGR�DPD]]RQLFR�FL�SDUOD�GL�ORWWH�FRQWUR�FRORUR�FKH�YRJOLRQR�GLVWUXJJHUH�OD
YLWD�FRQFHSLWD�LQWHJUDOPHQWH��4XHVWL�XOWLPL�VRQR�JXLGDWL�GD�XQ�PRGHOOR�HFRQRPLFR�OHJDWR�DOOD
SURGX]LRQH��DOOD�FRPPHUFLDOL]]D]LRQH�H�DO�FRQVXPR��GRYH�OD�PDVVLPL]]D]LRQH�GHO�SURÀWWR�q
SULRULWDULD�ULVSHWWR�DOOH�QHFHVVLWj�XPDQH�H�DPELHQWDOL��,Q�DOWUH�SDUROH��VRQR�ORWWH�FRQWUR�FRORUR�FKH
QRQ�ULVSHWWDQR�L�GLULWWL�XPDQL�H�GHOOD�QDWXUD�LQ�$PD]]RQLD�

¬

���¬�8Q�DOWUR�DWWDFFR�DL�GLULWWL�XPDQL�q�OD�FULPLQDOL]]D]LRQH�GHOOH�SURWHVWH�FRQWUR�OD�GLVWUX]LRQH�GHO
WHUULWRULR�H�GHOOH�VXH�FRPXQLWj��SRLFKp�DOFXQH�OHJJL�GHOOD�UHJLRQH�OH�GHÀQLVFRQR�´LOOHJDOLµ� �8Q
DOWUR�DEXVR�q�LO�GLIIXVR�ULÀXWR�GHJOL�6WDWL�D�ULVSHWWDUH�LO�GLULWWR�DOOD�FRQVXOWD]LRQH�H�DO�FRQVHQVR
SUHYLR�GHL�JUXSSL�LQGLJHQL�H�ORFDOL�SULPD�GL�VWDELOLUH�FRQFHVVLRQL�H�FRQWUDWWL�GL�VIUXWWDPHQWR
WHUULWRULDOH��DQFKH�VH�WDOH�GLULWWR�q�HVSOLFLWDPHQWH�ULFRQRVFLXWR�GDOO
2UJDQL]]D]LRQH�,QWHUQD]LRQDOH
GHO�/DYRUR��´,�SRSROL�LQWHUHVVDWL�GHYRQR�DYHUH�LO�GLULWWR�GL�GHFLGHUH�OH�SURSULH�SULRULWj�LQ�FLz�FKH
ULJXDUGD�LO�SURFHVVR�GL�VYLOXSSR��QHOOD�PLVXUD�LQ�FXL�HVVR�LQFLGD�VXOOD�ORUR�YLWD��VXOOH�ORUR�FUHGHQ]H�
OH�ORUR�LVWLWX]LRQL�HG�LO�ORUR�EHQHVVHUH�VSLULWXDOH�H�VXOOH�WHUUH�FKH�HVVL�RFFXSDQR�RG�LQ�DOWUR�PRGR
XWLOL]]DQR��HG�HVHUFLWDUH�SHU�TXDQWR�SRVVLELOH�XQ�FRQWUROOR�VXO�SURSULR�VYLOXSSR�HFRQRPLFR��VRFLDOH
H�FXOWXUDOHµ� ��H�GD�DOFXQH�FRVWLWX]LRQL�GHL�SDHVL�DPD]]RQLFL�

¬

���¬�,O�GUDPPD�GHJOL�DELWDQWL�GHOO
$PD]]RQLD�VL�PDQLIHVWD�QRQ�VROR�QHOOD�SHUGLWD�GHOOH�ORUR�WHUUH�SHU
OR�VSRVWDPHQWR�IRU]DWR��PD�DQFKH�QHOO
HVVHUH�YLWWLPH�GHOOD�VHGX]LRQH�GHO�GHQDUR��GHOOH�WDQJHQWL�H
GHOOD�FRUUX]LRQH�GD�SDUWH�GL�DJHQWL�GHO�SDUDGLJPD�WHFQR�HFRQRPLFR�GHOOD�´FXOWXUD�GHOOR�VFDUWRµ��FI�
/6������VRSUDWWXWWR�WUD�L�JLRYDQL��/D�YLWD�q�OHJDWD�H�LQWHJUDWD�DO�WHUULWRULR��TXLQGL��OD�GLIHVD�GHOOD�YLWD
q�OD�GLIHVD�GHO�WHUULWRULR��QRQ�F
q�VHSDUD]LRQH�WUD�L�GXH�DVSHWWL��4XHVWD�q�OD�ULFKLHVWD�FKH�VL�ULSHWH�LQ
FLz�FKH�DEELDPR�DVFROWDWR��´FL�VWDQQR�WRJOLHQGR�OD�QRVWUD�WHUUD��GRYH�DQGUHPR"µ�3HUFKp�WRJOLHUH
TXHVWR�GLULWWR�q�UHVWDUH�VHQ]D�SRVVLELOLWj�GL�GLIHQGHUVL�GL�IURQWH�D�FRORUR�FKH�PLQDFFLDQR�OD�ORUR
VXVVLVWHQ]D�

¬

���¬�/
DEEDWWLPHQWR�PDVVLYR�GHJOL�DOEHUL��OD�GLVWUX]LRQH�GHOOD�IRUHVWD�WURSLFDOH�SHU�PH]]R�GL�LQFHQGL
ERVFKLYL�LQWHQ]LRQDOL��O
HVSDQVLRQH�GHOOD�IURQWLHUD�DJULFROD�H�GHOOH�PRQRFROWXUH�VRQR�OD�FDXVD�GHJOL
DWWXDOL�VTXLOLEUL�FOLPDWLFL�UHJLRQDOL��FRQ�HYLGHQWL�HIIHWWL�VXO�FOLPD�JOREDOH��GL�GLPHQVLRQL�SODQHWDULH
TXDOL�OH�JUDQGL�VLFFLWj�H�LQRQGD]LRQL�VHPSUH�SL��IUHTXHQWL��3DSD�)UDQFHVFR�FLWD�L�EDFLQL
GHOO
$PD]]RQLD�H�GHO�&RQJR�FRPH�LO�¶SROPRQH�GHO�SLDQHWD·��VRWWROLQHDQGR�O
XUJHQ]D�GL�SURWHJJHUOL
�FI��/6�����

¬

���¬�1HO�OLEUR�GHOOD�*HQHVL�OD�FUHD]LRQH�q�SUHVHQWDWD�FRPH�PDQLIHVWD]LRQH�GL�YLWD��VRVWHQWDPHQWR�
SRVVLELOLWj�H�OLPLWH��1HO�SULPR�UDFFRQWR��FI��*HQ��������D��O
HVVHUH�XPDQR�q�LQYLWDWR�D�UHOD]LRQDUVL
FRQ�OD�FUHD]LRQH�DOOR�VWHVVR�PRGR�GL�'LR��,O�VHFRQGR�UDFFRQWR��FI��*HQ����E�����DSSURIRQGLVFH
TXHVWD�SURVSHWWLYD�FRQ�LO�PDQGDWR�GL�´FROWLYDUHµ��LQ�HEUDLFR�VLJQLÀFD�DQFKH�´VHUYLUHµ��H
´FRQVHUYDUHµ��DWWHJJLDPHQWR�GL�SURWH]LRQH�H�DPRUH��LO�JLDUGLQR��*HQ��������´&Lz�LPSOLFD�XQD

>��@

>��@
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UHOD]LRQH�GL�UHFLSURFLWj�UHVSRQVDELOH�WUD�HVVHUH�XPDQR�H�QDWXUDµ��/6�����FKH�SUHVXSSRQH�GL
DVVXPHUH�LO�OLPLWH�FKH�q�SURSULR�GHOOD�FUHDWXUDOLWj�H�TXLQGL�XQ�DWWHJJLDPHQWR�GL�XPLOWj��GDO
PRPHQWR�FKH�QRQ�VLDPR�SDGURQL�DVVROXWL��FI��*HQ������

¬

6XJJHULPHQWL
¬

���¬�/D�VÀGD�FKH�VL�SUHVHQWD�q�JUDQGH��FRPH�UHFXSHUDUH�LO�WHUULWRULR�DPD]]RQLFR��VDOYDUOR�GDO
GHJUDGR�QHRFRORQLDOLVWD�H�UHVWLWXLUJOL�LO�VXR�EHQHVVHUH�VDQR�H�DXWHQWLFR"�'REELDPR�DOOH�FRPXQLWj
DERULJHQH�OD�FXUD�H�OD�FROWLYD]LRQH�GHOO
$PD]]RQLD�GD�PLJOLDLD�GL�DQQL��1HOOD�ORUR�VDJJH]]D
DQFHVWUDOH�KDQQR�FROWLYDWR�OD�FRQYLQ]LRQH�FKH�WXWWD�OD�FUHD]LRQH�q�FRQQHVVD��FKH�PHULWD�LO�QRVWUR
ULVSHWWR�H�OD�QRVWUD�UHVSRQVDELOLWj��/D�FXOWXUD�DPD]]RQLFD��FKH�LQWHJUD�JOL�HVVHUL�XPDQL�DOOD�QDWXUD�
GLYHQWD�XQ�SXQWR�GL�ULIHULPHQWR�SHU�OD�FRVWUX]LRQH�GL�XQ�QXRYR�SDUDGLJPD�GL�HFRORJLD�LQWHJUDOH��/D
&KLHVD�GRYUHEEH�DVVXPHUH�QHOOD�VXD�PLVVLRQH�OD�FXUD�GHOOD�&DVD�&RPXQH�

D�¬¬¬¬¬�3URSRQHQGR�OLQHH�G
D]LRQH�LVWLWX]LRQDOL�FKH�SURPXRYDQR�LO�ULVSHWWR�SHU�O
DPELHQWH�

E�¬¬¬¬¬�3URJHWWDQGR�SURJUDPPL�GL�IRUPD]LRQH�IRUPDOL�H�LQIRUPDOL�VXOOD�FXUD�GHOOD�&DVD�&RPXQH�SHU
L�VXRL�DJHQWL�SDVWRUDOL�H�L�VXRL�IHGHOL��DSHUWL�D�WXWWD�OD�FRPXQLWj�LQ�´XQR�VIRU]R�GL�IRUPD]LRQH�GHOOH
FRVFLHQ]Hµ��/6������VXOOD�EDVH�GHL�FDSLWROL�9�H�9,�GHOO
(QFLFOLFD�/DXGDWR�VL·�

F�¬¬¬¬¬�'HQXQFLDQGR�OD�YLROD]LRQH�GHL�GLULWWL�XPDQL�H�OD�GLVWUX]LRQH�HVWUDWWLYLVWD�

&DSLWROR�,,��3RSROL�,QGLJHQL�LQ�,VRODPHQWR�9RORQWDULR
�3,$9���PLQDFFH�H�SURWH]LRQH
¬´6WR�SHQVDQGR�DL�>«@�3RSROL�,QGLJHQL�LQ�,VRODPHQWR�9RORQWDULR��3,$9��

6DSSLDPR�FKH�VRQR�L�SL��YXOQHUDELOL�WUD�L�YXOQHUDELOLµ��)U�30�

¬

3RSROL�QHOOH�SHULIHULH
¬

���¬�6HFRQGR�L�GDWL�GL�LVWLWX]LRQL�HFFOHVLDVWLFKH�VSHFLDOL]]DWH��HV��&,0,��HG�DOWUH��QHO�WHUULWRULR
DPD]]RQLFR�FL�VRQR�WUD�����H�����GLYHUVL�3RSROL�,QGLJHQL�LQ�,VRODPHQWR�9RORQWDULR�R�´SRSROL�OLEHULµ�
/RUR�YLYRQR�DL�PDUJLQL�GHOOD�VRFLHWj�R�LQ�FRQWDWWR�VSRUDGLFR�FRQ�HVVD��1RQ�FRQRVFLDPR�L�ORUR
QRPL��OH�ORUR�OLQJXH�R�FXOWXUH��3HU�TXHVWR�OL�FKLDPLDPR�DQFKH�´SRSROL�LVRODWLµ��´OLEHULµ��´DXWRQRPLµ�R
´SRSROL�VHQ]D�FRQWDWWRµ��4XHVWL�SRSROL�YLYRQR�LQ�XQ�SURIRQGR�OHJDPH�FRQ�OD�QDWXUD��0ROWL�GL�ORUR
KDQQR�VFHOWR�GL�LVRODUVL�SHUFKp�KDQQR�VXELWR�WUDXPL�SUHFHGHQWL��DOWUL�VRQR�VWDWL�FRVWUHWWL
YLROHQWHPHQWH�D�FDXVD�GHOOR�VIUXWWDPHQWR�HFRQRPLFR�GHOO
$PD]]RQLD��,�3,$9�UHVLVWRQR�DOO
DWWXDOH
PRGHOOR�GL�VYLOXSSR�HFRQRPLFR�SUHGDWRUH��JHQRFLGD�HG�HFRFLGD��VFHJOLHQGR�OD�FDWWLYLWj�SHU�YLYHUH
LQ�OLEHUWj��FI��)U�30��
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,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

¬

���¬�$OFXQL�´SRSROL�LVRODWLµ�YLYRQR�LQ�WHUUH�HVFOXVLYDPHQWH�LQGLJHQH��DOWUL�LQ�WHUUH�LQGLJHQH�FRQGLYLVH
FRQ�L�´SRSROL�FRQWDWWDWLµ��DOWUL�LQ�DUHH�SURWHWWH�H�DOFXQL�LQ�WHUULWRUL�GL�FRQÀQH��¬

¬

3RSROL�YXOQHUDELOL
¬

���¬�,�3,$9�VRQR�YXOQHUDELOL�DOOH�PLQDFFH�SURYHQLHQWL�GDL�VHWWRUL�DJURLQGXVWULDOL�H�GD�TXHOOL�FKH
VIUXWWDQR�FODQGHVWLQDPHQWH�PLQHUDOL��OHJQDPH�H�DOWUH�ULVRUVH�QDWXUDOL��6RQR�DQFKH�YLWWLPH�GHO
QDUFRWUDIÀFR��GL�PHJD�SURJHWWL�LQIUDVWUXWWXUDOL�FRPH�JOL�LPSLDQWL�LGURHOHWWULFL�H�OH�DXWRVWUDGH
LQWHUQD]LRQDOL�H�GL�DWWLYLWj�LOOHJDOL�OHJDWH�DO�PRGHOOR�GL�VYLOXSSR�HVWUDWWLYLVWD�

¬

���¬�,O�ULVFKLR�GL�YLROHQ]D�FRQWUR�OH�GRQQH�GL�TXHVWL�SRSROL�q�DXPHQWDWR�SHU�OD�SUHVHQ]D�GL�FRORQL�
FRPPHUFLDQWL�GL�OHJQDPH��VROGDWL��GLSHQGHQWL�GHOOH�FRPSDJQLH�HVWUDWWLYH��WXWWL�SHU�OR�SL��XRPLQL��,Q
DOFXQH�UHJLRQL�GHOO
$PD]]RQLD��LO�����GHJOL�LQGLJHQL�XFFLVL�QHOOH�SRSROD]LRQL�LVRODWH�VRQR�VWDWH
GRQQH��7DOH�YLROHQ]D�H�GLVFULPLQD]LRQH�KD�XQ�JUDYH�LPSDWWR�VXOOD�FDSDFLWj�GL�TXHVWL�SRSROL�LQGLJHQL
GL�VRSUDYYLYHUH��WDQWR�ÀVLFDPHQWH�H�VSLULWXDOPHQWH�TXDQWR�FXOWXUDOPHQWH�

¬

���¬�$�FLz�VL�DJJLXQJH�LO�PDQFDWR�ULFRQRVFLPHQWR�GHL�GLULWWL�WHUULWRULDOL�GHJOL�LQGLJHQL�H�GHL�3,$9��/D
FULPLQDOL]]D]LRQH�GHOOH�SURWHVWH�GHL�ORUR�VRVWHQLWRUL�H�LO�WDJOLR�GHO�EXGJHW�SHU�OD�SURWH]LRQH�GHOOH
ORUR�WHUUH�IDFLOLWDQR�HQRUPHPHQWH�O
LQYDVLRQH�GHL�ORUR�WHUULWRUL�FRQ�OD�FRQVHJXHQWH�PLQDFFLD�DOOH
ORUR�YXOQHUDELOL�YLWH�

¬

6XJJHULPHQWL
¬

���¬�'L�IURQWH�D�TXHVWD�GUDPPDWLFD�VLWXD]LRQH�H�GL�IURQWH�D�VLPLOL�JULGD�GHOOD�WHUUD�H�GHL�SRYHUL��FI�
/6������VDUHEEH�RSSRUWXQR�

¬

D�¬¬¬¬¬�5LFKLHGHUH�DL�ULVSHWWLYL�JRYHUQL�GL�JDUDQWLUH�OH�ULVRUVH�QHFHVVDULH�SHU�O
HIIHWWLYD
SURWH]LRQH�GHL�SRSROL�LQGLJHQL�LVRODWL��,�JRYHUQL�GRYUHEEHUR�DWWXDUH�WXWWH�OH�PLVXUH�QHFHVVDULH
SHU�SURWHJJHUH�OD�ORUR�LQWHJULWj�ÀVLFD�H�TXHOOD�GHL�ORUR�WHUULWRUL��VXOOD�EDVH�GHO�SULQFLSLR�GL
SUHFDX]LRQH��R�DOWUL�PHFFDQLVPL�GL�SURWH]LRQH�LQ�FRQIRUPLWj�FRQ�LO�GLULWWR�LQWHUQD]LRQDOH�
FRPH�OH�5DFFRPDQGD]LRQL�VSHFLÀFKH�GHÀQLWH�GDOOD�&,'+��/D�&RPPLVVLRQH�,QWHUDPHULFDQD
GHL�'LULWWL�8PDQL��2($��H�FRQWHQXWH�QHOO
XOWLPR�FDSLWROR�GHO�5DSSRUWR��3RSROL�LQGLJHQL�LQ
LVRODPHQWR�H�LQ�FRQWDWWR�LQL]LDOH�QHOOH�$PHULFKHµ���������Ë�LQROWUH�QHFHVVDULR�JDUDQWLUH�ORUR
OD�OLEHUWj�GL�XVFLUH�GDOO
LVRODPHQWR�VH�OR�GHVLGHUDQR�



��������� /
,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

E�¬¬¬¬¬�(VLJHUH�OD�SURWH]LRQH�GHOOH�DUHH�ULVHUYH�QDWXUDOL�LQ�FXL�VL�WURYDQR��LQ�SDUWLFRODUH�SHU
TXDQWR�ULJXDUGD�OD�ORUR�GHOLPLWD]LRQH�WLWRODULWj��DO�ÀQH�GL�SUHYHQLUH�O
LQYDVLRQH�GHL�OXRJKL�LQ�FXL
YLYRQR�

F�¬¬¬¬¬�3URPXRYHUH�O
DJJLRUQDPHQWR�GHO�FHQVLPHQWR�H�GHOOD�PDSSDWXUD�GHL�WHUULWRUL�LQ�FXL
TXHVWL�SRSROL�YLYRQR�

G�¬¬¬¬�)RUPDUH�JUXSSL�VSHFLÀFL�QHOOH�GLRFHVL�H�QHOOH�SDUURFFKLH�H�SLDQLÀFDUH�XQD�SDVWRUDOH
FRPXQH�QHOOH�UHJLRQL�GL�FRQÀQH��HVVHQGRFL�SRSROL�FKH�VL�VSRVWDQR�

H�¬¬¬¬¬�,QIRUPDUH�L�SRSROL�LQGLJHQL�VXL�ORUR�GLULWWL�H�OD�FLWWDGLQDQ]D�VXOOD�VXD�VLWXD]LRQH�

¬

&DSLWROR�,,,��0LJUD]LRQH
´0LR�SDGUH�HUD�XQ¬DUDPHR�HUUDQWH«µ��'W������

¬

3RSROL�DPD]]RQLFL�LQ�XVFLWD
¬

���¬�,Q�$PD]]RQLD��LO�IHQRPHQR�PLJUDWRULR�DOOD�ULFHUFD�GL�XQD�YLWD�PLJOLRUH�q�VWDWR�XQD�FRVWDQWH
VWRULFD��(VLVWH�OD�PLJUD]LRQH�SHQGRODUH��YDQQR�H�YHQJRQR��>��@�OR�VSRVWDPHQWR�IRU]DWR�DOO
LQWHUQR
GHO�SDHVH�VWHVVR�H�DOO
HVWHUR��OD�PLJUD]LRQH�YRORQWDULD�GDOOH�]RQH�UXUDOL�YHUVR�OH�FLWWj�H�OD
PLJUD]LRQH�LQWHUQD]LRQDOH��4XHVWD�WUDQVXPDQ]D �DPD]]RQLFD�QRQ�q�VWDWD�EHQ�FRPSUHVD�Qp
VXIÀFLHQWHPHQWH�DQDOL]]DWD�GDO�SXQWR�GL�YLVWD�SDVWRUDOH��3DSD�)UDQFHVFR��D�3XHUWR�0DOGRQDGR�
KD�IDWWR�ULIHULPHQWR�D�TXHVWD�UHDOWj��´'LYHUVH�SHUVRQH�VRQR�HPLJUDWH�YHUVR�O·$PD]]RQLD�FHUFDQGR
XQ�WHWWR��XQD�WHUUD�H�XQ�ODYRUR��6RQR�YHQXWH�D�FHUFDUH�XQ�IXWXUR�PLJOLRUH�SHU�Vp�VWHVVH�H�SHU�OH
ORUR�IDPLJOLH��+DQQR�DEEDQGRQDWR�OD�ORUR�YLWD�XPLOH��SRYHUD�PD�GLJQLWRVD��0ROWH�GL�ORUR��FRQ�OD
SURPHVVD�FKH�FHUWL�ODYRUL�DYUHEEHUR�PHVVR�ÀQH�D�VLWXD]LRQL�SUHFDULH��VL�VRQR�EDVDWH�VXO�OXFFLFKLR
SURPHWWHQWH�GHOO·HVWUD]LRQH�GHOO·RUR��3HUz�QRQ�GLPHQWLFKLDPR�FKH�O·RUR�SXz�GLYHQWDUH�XQ�IDOVR�GLR
FKH�SUHWHQGH�VDFULÀFL�XPDQLµ�>��@

¬

&DXVH�GHOOD�PLJUD]LRQH
¬

���¬�/
$PD]]RQLD�q�WUD�OH�UHJLRQL�FRQ�OD�PDJJLRUH�PRELOLWj�LQWHUQD�H�LQWHUQD]LRQDOH�LQ�$PHULFD
/DWLQD��&L�VRQR�FDXVH�VRFLR�SROLWLFKH��FOLPDWLFKH��GL�SHUVHFX]LRQH�HWQLFD�HG�HFRQRPLFKH��4XHVWH
XOWLPH�VRQR�LQGRWWH�SHU�OR�SL��GD�SURJHWWL�SROLWLFL��JUDQGL�RSHUH�H�LPSUHVH�HVWUDWWLYH��FKH�DWWUDJJRQR
ODYRUDWRUL�PD�DOOR�VWHVVR�WHPSR�DOORQWDQDQR�JOL�DELWDQWL�GHL�WHUULWRUL�LQWHUHVVDWL��/
DJJUHVVLRQH
DOO
DPELHQWH�LQ�QRPH�GHOOR�´VYLOXSSRµ>��@�KD�GUDPPDWLFDPHQWH�SHJJLRUDWR�OD�TXDOLWj�GHOOD�YLWD
GHOOH�SRSROD]LRQL�DPD]]RQLFKH��VLD�XUEDQH�FKH�UXUDOL��D�FDXVD�GHOOD�FRQWDPLQD]LRQH�H�GHOOD
SHUGLWD�GL�IHUWLOLWj�GHO�WHUULWRULR�

>��@
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¬

���¬�$�FDXVD�GL�FLz��OD�UHJLRQH�q�GLYHQWDWD�¶GL�IDWWR·�XQ�FRUULGRLR�PLJUDWRULR��7DOL�PLJUD]LRQL
DYYHQJRQR�WUD�SDHVL�DPD]]RQLFL��FRPH�O
RQGDWD�FUHVFHQWH�GL�PLJUD]LRQH�GDO�9HQH]XHOD��R�YHUVR
DOWUH�UHJLRQL��HV��YHUVR�LO�&LOH�H�O
$UJHQWLQD��

¬

&RQVHJXHQ]H�GHOOD�PLJUD]LRQH
¬

���¬�,O�PRYLPHQWR�PLJUDWRULR��WUDVFXUDWR�WDQWR�SROLWLFDPHQWH�TXDQWR�SDVWRUDOPHQWH��KD�FRQWULEXLWR
DOOD�GHVWDELOL]]D]LRQH�VRFLDOH�GHOOH�FRPXQLWj�DPD]]RQLFKH��/H�FLWWj�GHOOD�UHJLRQH��FKH�ULFHYRQR�LQ
PRGR�SHUPDQHQWH�XQ�JUDQ�QXPHUR�GL�SHUVRQH�FKH�PLJUDQR�YHUVR�GL�ORUR��QRQ�VRQR�LQ�JUDGR�GL
IRUQLUH�L�VHUYL]L�HVVHQ]LDOL�GL�FXL�L�PLJUDQWL�KDQQR�ELVRJQR��4XHVWR�KD�SRUWDWR�PROWH�SHUVRQH�D
YDJDUH�H�D�GRUPLUH�QHL�FHQWUL�XUEDQL�VHQ]D�ODYRUR��VHQ]D�FLER��VHQ]D�ULSDUR��7UD�TXHVWL�PROWL
DSSDUWHQJRQR�D�SRSROL�LQGLJHQL�FRVWUHWWL�DG�DEEDQGRQDUH�OH�ORUR�WHUUH��´/H�FLWWj�VHPEUDQR�HVVHUH
XQD�WHUUD�VHQ]D�SDGURQH��6RQR�OD�GHVWLQD]LRQH�FXL�VL�GLULJH�OD�JHQWH�GRSR�HVVHUH�VWDWD�FDFFLDWD
GDL�VXRL�WHUULWRUL��/D�FLWWj�GHYH�HVVHUH�LQWHUSUHWDWD�FRPH�TXHVWR�PRGHOOR�GL�VIUXWWDPHQWR�FKH
VYXRWD�L�WHUULWRUL�SHU�DSSURSULDUVHQH��VSRVWD�OH�SRSROD]LRQL�H�OH�HVSHOOH�YHUVR�OD�FLWWjµ�

¬

���¬�4XHVWR�IHQRPHQR�GHVWDELOL]]D��WUD�O
DOWUR��OH�IDPLJOLH�TXDQGR�XQR�GHL�JHQLWRUL�SDUWH�LQ�FHUFD�GL
ODYRUR�LQ�OXRJKL�ORQWDQL��ODVFLDQGR�L�ÀJOL�H�L�JLRYDQL�D�FUHVFHUH�VHQ]D�OD�ÀJXUD�SDWHUQD�H�R�PDWHUQD�
$QFKH�L�JLRYDQL�VL�VSRVWDQR�LQ�FHUFD�GL�RFFXSD]LRQH�R�VRWWRFFXSD]LRQH�SHU�DLXWDUH�D�PDQWHQHUH
FLz�FKH�UHVWD�GHOOD�IDPLJOLD��DEEDQGRQDQGR�JOL�VWXGL�SULPDUL��VRWWRSRQHQGRVL�D�RJQL�WLSR�GL�DEXVR�H
VIUXWWDPHQWR��,Q�PROWH�UHJLRQL�GHOO
$PD]]RQLD��TXHVWL�JLRYDQL�VRQR�YLWWLPH�GHO�WUDIÀFR�GL�GURJD�
GHOOD�WUDWWD�GL�HVVHUL�XPDQL�R�GHOOD�SURVWLWX]LRQH��PDVFKLOH�H�IHPPLQLOH��

¬

���¬�/
RPLVVLRQH�GD�SDUWH�GHL�JRYHUQL�GHOO·DWWXD]LRQH�GL�SROLWLFKH�SXEEOLFKH�GL�TXDOLWj�SHU�OH�]RQH
LQWHUQH��VRSUDWWXWWR�QHO�FDPSR�GHOO
LVWUX]LRQH�H�GHOOD�VDOXWH��SHUPHWWH�D�TXHVWR�SURFHVVR�GL
PRELOLWj�GL�DXPHQWDUH�RJQL�JLRUQR�GL�SL���$QFKH�VH�OD�&KLHVD�KD�DFFRPSDJQDWR�TXHVWR�ÁXVVR
PLJUDWRULR��KD�ODVFLDWR�DOO
LQWHUQR�GHOO
$PD]]RQLD�GHOOH�ODFXQH�SDVWRUDOL�FKH�GHYRQR�HVVHUH
FROPDWH�

¬

6XJJHULPHQWL
¬

���¬�&RVD�VL�DVSHWWDQR�L�PLJUDQWL�GDOOD�&KLHVD"�&RPH�DLXWDUOL�QHO�PRGR�SL��HIÀFDFH"�&RPH
SRVVLDPR�SURPXRYHUH�O
LQWHJUD]LRQH�WUD�L�PLJUDQWL�H�OD�FRPXQLWj�ORFDOH"

¬

>��@

>��@

>��@
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D�¬¬¬¬¬�2FFRUUH�FRPSUHQGHUH�PHJOLR�L�PHFFDQLVPL�FKH�KDQQR�SRUWDWR�DG�XQD�FUHVFLWD
VSURSRU]LRQDWD�GHL�FHQWUL�XUEDQL�H�DOOR�VYXRWDPHQWR�GHOOH�]RQH�LQWHUQH��SHUFKp�HQWUDPEH�OH
GLQDPLFKH�IDQQR�SDUWH�GHOOR�VWHVVR�VLVWHPD��WXWWR�q�FRQQHVVR���7XWWR�TXHVWR�ULFKLHGHUj�OD
SUHSDUD]LRQH�GHOOD�WHVWD�H�GHO�FXRUH�GHJOL�DJHQWL�SDVWRUDOL�SHU�DIIURQWDUH�TXHVWD�VLWXD]LRQH
FULWLFD�

E�¬¬¬¬¬�Ë�QHFHVVDULR�ODYRUDUH�LQ�pTXLSH��FROWLYDQGR�XQD�PLVWLFD�PLVVLRQDULD��FRRUGLQDWL�GD
SHUVRQH�FRQ�FRPSHWHQ]H�GLYHUVH�H�FRPSOHPHQWDUL�LQ�YLVWD�GL�XQ
D]LRQH�HIÀFDFH��,O�SUREOHPD
GHOOD�PLJUD]LRQH�GHYH�HVVHUH�DIIURQWDWR�LQ�PRGR�FRRUGLQDWR��VRSUDWWXWWR�GDOOH�FKLHVH�GL
IURQWLHUD�

F�¬¬¬¬¬�$UWLFRODUH�LQ�RJQL�FRPXQLWj�XUEDQD�XQ�VHUYL]LR�GL�DFFRJOLHQ]D�FKH�VLD�DWWHQWR�D�FKL
DUULYD�LQDVSHWWDWDPHQWH�FRQ�QHFHVVLWj�XUJHQWL�H�VLD�LQ�JUDGR�GL�RIIULUH�SURWH]LRQH�GL�IURQWH�DO
SHULFROR�GHOOH�RUJDQL]]D]LRQL�FULPLQDOL�

G�¬¬¬¬�3URPXRYHUH�SURJHWWL�DJURIDPLOLDUL�QHOOH�FRPXQLWj�UXUDOL�

H�¬¬¬¬¬�&RPH�FRPXQLWj�HFFOHVLDOH��IDUH�SUHVVLRQH�VXOOH�DXWRULWj�SXEEOLFKH�SHUFKp�ULVSRQGDQR
DL�ELVRJQL�H�DL�GLULWWL�GHL�PLJUDQWL�

I�¬¬¬¬¬¬�¬3URPXRYHUH�O
LQWHJUD]LRQH�WUD�PLJUDQWL�H�FRPXQLWj�ORFDOL�QHO�ULVSHWWR�GHOOD�SURSULD
LGHQWLWj�FXOWXUDOH��FRPH�LQGLFD�3DSD�)UDQFHVFR���/
LQWHJUD]LRQH��FKH�QRQ�q�Qp�DVVLPLOD]LRQH
Qp�LQFRUSRUD]LRQH��q�XQ�SURFHVVR�ELGLUH]LRQDOH��FKH�VL�IRQGD�HVVHQ]LDOPHQWH�VXO�PXWXR
ULFRQRVFLPHQWR�GHOOD�ULFFKH]]D�FXOWXUDOH�GHOO
DOWUR��QRQ�q�DSSLDWWLPHQWR�GL�XQD�FXOWXUD
VXOO
DOWUD��H�QHPPHQR�LVRODPHQWR�UHFLSURFR��FRQ�LO�ULVFKLR�GL�QHIDVWH�TXDQWR�SHULFRORVH
¶JKHWWL]]D]LRQL·��>��@

&DSLWROR�,9��8UEDQL]]D]LRQH
¬

´/D¬FLWWj�SURGXFH�XQD�VRUWD�GL�SHUPDQHQWH�DPELYDOHQ]D�¬SHUFKp��PHQWUH¬RIIUH�DL�VXRL�FLWWDGLQL
LQÀQLWH�SRVVLELOLWj�¬DSSDLRQR�DQFKH�QXPHURVH¬GLIÀFROWj�SHU¬LO¬SLHQR�VYLOXSSR�GHOOD�YLWD�GL�PROWLµ��(*
���

¬

8UEDQL]]D]LRQH�GHOO·$PD]]RQLD
¬

���¬�1RQRVWDQWH�RJJL�VL�SDUOL�GHOO
$PD]]RQLD�FRPH�LO�SROPRQH�GHO�SLDQHWD��FIU��/6�����H�LO�JUDQDLR
GHO�PRQGR��OD�GHYDVWD]LRQH�GHOOD�UHJLRQH�H�OD�SRYHUWj�KDQQR�FDXVDWR�XQ�JUDQGH�VSRVWDPHQWR
GHOOD�SRSROD]LRQH�LQ�FHUFD�GL�XQD�YLWD�PLJOLRUH��,O�ULVXOWDWR�GL�TXHVWR�´HVRGR�DOOD�ULFHUFD�GHOOD�WHUUD
SURPHVVDµ�q�OD�FUHVFLWD�GHO�IHQRPHQR�GL�XUEDQL]]D]LRQH�QHOOD�UHJLRQH>��@�FKH�UHQGH�OD�FLWWj�XQD
UHDOWj�DPELYDOHQWH��/D�%LEELD�FL�PRVWUD�TXHVWD�DPELJXLWj�TXDQGR�SUHVHQWD�&DLQR�FRPH�LO
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IRQGDWRUH�GHOOH�FLWWj�GRSR�LO�SHFFDWR��FI��*HQ��������PD�DQFKH�TXDQGR�SUHVHQWD�O
XPDQLWj�VXOOD�YLD
GHO�FRPSLPHQWR�GHOOD�SURPHVVD�GHOOD�*HUXVDOHPPH�FHOHVWH��GLPRUD�GL�'LR�FRQ�JOL�XRPLQL��FI��$S�
������

¬

���¬�6HFRQGR�OH�VWDWLVWLFKH��OD�SRSROD]LRQH�XUEDQD�GHOO
$PD]]RQLD�q�DXPHQWDWD�LQ�PRGR
HVSRQHQ]LDOH��DWWXDOPHQWH�WUD�LO����H�O
����GHOOD�SRSROD]LRQH�ULVLHGH�QHOOH�FLWWj�>��@¬�0ROWH�GL�HVVH
QRQ�GLVSRQJRQR�GHOOH�LQIUDVWUXWWXUH�H�GHOOH�ULVRUVH�SXEEOLFKH�QHFHVVDULH�SHU�VRGGLVIDUH�OH
QHFHVVLWj�GHOOD�YLWD�XUEDQD��0HQWUH�LO�QXPHUR�GL�FLWWj�DXPHQWD��LO�QXPHUR�GL�DELWDQWL�GHOOH
SRSROD]LRQL�UXUDOL�GLPLQXLVFH�

¬

&XOWXUD�XUEDQD
¬

���¬�7XWWDYLD��OD�TXHVWLRQH�GHOO
XUEDQL]]D]LRQH�FRPSUHQGH�QRQ�VROR�OR�VSRVWDPHQWR�VSD]LDOH�H�OD
FUHVFLWD�GHOOH�FLWWj��PD�DQFKH�OD�WUDVPLVVLRQH�GL�XQR�VWLOH�GL�YLWD�PRGHOODWR�GDOOD�PHWURSROL��7DOH
PRGHOOR�VL�HVWHQGH�DO�PRQGR�UXUDOH��FDPELDQGR�DELWXGLQL��FRVWXPL�H�VWLOL�GL�YLWD�WUDGL]LRQDOL��/D
FXOWXUD��OD�UHOLJLRQH��OD�IDPLJOLD��O
HGXFD]LRQH�GHL�EDPELQL�H�GHL�JLRYDQL��O
RFFXSD]LRQH�H�DOWUL
DVSHWWL�GHOOD�YLWD�FDPELDQR�UDSLGDPHQWH�SHU�ULVSRQGHUH�DOOH�QXRYH�ULFKLHVWH�GHOOD�FLWWj�

¬

6ÀGH�XUEDQH
¬

���¬�,O�SURJHWWR�GL�LQWURGXUUH�O
$PD]]RQLD�QHO�PHUFDWR�JOREDOL]]DWR�KD�SURGRWWR�PDJJLRUH
HVFOXVLRQH��FRVu�FRPH�DQFKH�XQ
XUEDQL]]D]LRQH�GHOOD�SRYHUWj��6HFRQGR�OH�ULVSRVWH�DO
TXHVWLRQDULR�GHO�'RFXPHQWR�3UHSDUDWRULR��L�SULQFLSDOL�SUREOHPL�VRUWL�FRQ�O
XUEDQL]]D]LRQH�VRQR�L
VHJXHQWL�

D�¬¬¬¬¬�$XPHQWR�GHOOD�YLROHQ]D�LQ�WXWWL�L�VHQVL�

E�¬¬¬¬¬�$EXVR�H�VIUXWWDPHQWR�VHVVXDOH��SURVWLWX]LRQH��WUDWWD�GL�HVVHUL�XPDQL��LQ�SDUWLFRODUH
GHOOH�GRQQH�

F�¬¬¬¬¬�7UDIÀFR�H�FRQVXPR�GL�GURJKH�

G�¬¬¬¬�7UDIÀFR�GL�DUPL�

H�¬¬¬¬¬�0RELOLWj�XPDQD�H�FULVL�GL�LGHQWLWj�

I�¬¬¬¬¬¬�'LVVROX]LRQH�GHOOD�IDPLJOLD�

J�¬¬¬¬¬�&RQÁLWWL�FXOWXUDOL�H�PDQFDQ]D�GL�VLJQLÀFDWR�GHOOD�YLWD�

K�¬¬¬¬¬�,QHIÀFLHQ]D�GHL�VHUYL]L�VDQLWDUL�LJLHQLFL�

>��@

>��@



��������� /
,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

L�¬¬¬¬¬¬¬�0DQFDQ]D�GL�TXDOLWj�GHOO
LVWUX]LRQH�H�DEEDQGRQR�VFRODVWLFR�

M�¬¬¬¬¬¬¬�0DQFDQ]D�GL�ULVSRVWD�GD�SDUWH�GHOOH�DXWRULWj�SXEEOLFKH�LQ�PDWHULD�GL�LQIUDVWUXWWXUH�H
SURPR]LRQH�GHOO
RFFXSD]LRQH�

N�¬¬¬¬¬�0DQFDQ]D�GL�ULVSHWWR�SHU�LO�GLULWWR�DOO
DXWRGHWHUPLQD]LRQH�H�DOO
DXWRQRPLD�GHOOH
SRSROD]LRQL�

O�¬¬¬¬¬¬¬�&RUUX]LRQH�DPPLQLVWUDWLYD�

¬

6XJJHULPHQWL
¬

���¬�6L�VXJJHULVFH�

¬

D�¬¬¬¬¬¬�3URPXRYHUH�XQ�DPELHQWH�XUEDQR�GRYH�VLDQR�ULODQFLDWL�JOL�VSD]L�SXEEOLFL��FRQ�SLD]]H�H
FHQWUL�FXOWXUDOL�EHQ�GLVWULEXLWL�

E�¬¬¬¬¬�3URPXRYHUH�O
DFFHVVR�XQLYHUVDOH�DOO
LVWUX]LRQH�H�DOOD�FXOWXUD�

F�¬¬¬¬¬¬�3URPXRYHUH�XQD�FRVFLHQ]D�DPELHQWDOH�H�LO�ULFLFODJJLR�GHL�ULÀXWL��HYLWDQGRQH
O·LQFHQHULPHQWR�

G�¬¬¬¬¬�3URPXRYHUH�XQ�VLVWHPD�GL�LJLHQH�DPELHQWDOH�H�GL�DFFHVVR�XQLYHUVDOH�DL�VHUYL]L
VDQLWDUL�

H�¬¬¬¬¬¬�'LVFHUQHUH�FRPH�DLXWDUH�DG�DSSUH]]DUH�PHJOLR�OD�YLWD�UXUDOH��IDYRUHQGR�DOWHUQDWLYH�GL
VRSUDYYLYHQ]D�FRPH�O
DJULFROWXUD�IDPLOLDUH�

I�¬¬¬¬¬¬�*HQHUDUH�VSD]L�GL�LQWHUD]LRQH�WUD�OD�VDJJH]]D�GHL�SRSROL�LQGLJHQL��FKH�YLYRQR�OXQJR�L
ÀXPL��H�GHL�TXLORPERODV��LQVHULWL�LQ�FLWWj��H�OD�VDJJH]]D�GHOOD�SRSROD]LRQH�XUEDQD��SHU
UDJJLXQJHUH�XQ�GLDORJR�H�XQ
LQWHJUD]LRQH�LQ�PHULWR�DOOD�FXUD�GHOOD�YLWD�

&DSLWROR�9��)DPLJOLD�H�FRPXQLWj¬
´*HV��VWHVVR�QDVFH�LQ�XQD�IDPLJOLD�PRGHVWD��FKH�EHQ�SUHVWR�GHYH�IXJJLUH�LQ�XQD�WHUUD�VWUDQLHUDµ
�$/����

¬

/H�IDPLJOLH�DPD]]RQLFKH
¬

���¬�1HOOH�IDPLJOLH�SXOVD�O·HVSHULHQ]D�FRVPLFD��6L�WUDWWD�GL�GLYHUVH�FRQRVFHQ]H�H�GL�SUDWLFKH
PLOOHQDULH�LQ�VYDULDWL�FDPSL�FRPH�O
DJULFROWXUD��OD�PHGLFLQD��OD�FDFFLD�H�OD�SHVFD��LQ�DUPRQLD�FRQ
'LR��OD�QDWXUD�H�OD�FRPXQLWj��1HOOD�IDPLJOLD�VL�WUDVPHWWRQR�DQFKH�YDORUL�FXOWXUDOL�FRPH�O
DPRUH�SHU
OD�WHUUD��OD�UHFLSURFLWj��OD�VROLGDULHWj��LO�YLYHUH�QHO�SUHVHQWH��LO�VHQVR�GHOOD�IDPLJOLD��OD�VHPSOLFLWj��LO
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ODYRUR�FRPXQLWDULR��O·RUJDQL]]D]LRQH�LQWHUQD��OD�PHGLFLQD�H�O
HGXFD]LRQH�DQFHVWUDOH��,QROWUH��OD
FXOWXUD�RUDOH��VWRULH��FUHGHQ]H�H�FDQWL���FRQ�L�VXRL�FRORUL��DELWL��FLER��OLQJXH�H�ULWL�ID�SDUWH�GL�TXHVWD
HUHGLWj�FKH�VL�WUDVPHWWH�LQ�IDPLJOLD��,QVRPPD��q�QHOOD�IDPLJOLD�FKH�VL�LPSDUD�D�YLYHUH�LQ�DUPRQLD�
WUD�L�SRSROL��WUD�OH�JHQHUD]LRQL��FRQ�OD�QDWXUD��LQ�GLDORJR�FRQ�JOL�VSLULWL�

¬

&DPELDPHQWL�VRFLDOL�H�YXOQHUDELOLWj�IDPLOLDUH
¬

���¬�/D�IDPLJOLD�DPD]]RQLFD�q�VWDWD�YLWWLPD�GHO�FRORQLDOLVPR�QHO�SDVVDWR�H�GL�XQ�QHRFRORQLDOLVPR
QHO�SUHVHQWH��/
LPSRVL]LRQH�GL�XQ�PRGHOOR�FXOWXUDOH�RFFLGHQWDOH�KD�LQFXOFDWR�XQ�FHUWR�GLVSUH]]R
SHU�LO�SRSROR�H�L�FRVWXPL�GHO�WHUULWRULR�DPD]]RQLFR��GHÀQHQGROL�DGGLULWWXUD�´VHOYDJJLµ�R�´SULPLWLYLµ�
2JJL��O
LPSRVL]LRQH�GL�XQ�PRGHOOR�HFRQRPLFR�HVWUDWWLYLVWD�RFFLGHQWDOH�FROSLVFH�DQFRUD�XQD�YROWD�OH
IDPLJOLH�LQYDGHQGR�H�GLVWUXJJHQGR�OH�ORUR�WHUUH��OH�ORUR�FXOWXUH��OH�ORUR�YLWH��FRVWULQJHQGROH�DG
HPLJUDUH�QHOOH�FLWWj�H�QHOOH�ORUR�SHULIHULH�

¬

���¬�,�UDSLGL�FDPELDPHQWL�DWWXDOL�LQFLGRQR�VXOOD�IDPLJOLD�DPD]]RQLFD��7URYLDPR�FRVu�QXRYL�IRUPDWL
GL�IDPLJOLD��IDPLJOLH�PRQRSDUHQWDOL�VRWWR�OD�UHVSRQVDELOLWj�GHOOD�GRQQD��DXPHQWR�GHOOH�IDPLJOLH
VHSDUDWH��GHOOH�XQLRQL�FRQVHQVXDOL�H�GHOOH�IDPLJOLH�DVVHPEODWH��GLPLQX]LRQH�GHL�PDWULPRQL
LVWLWX]LRQDOL��,QROWUH��VL�FRQVWDWD�DQFRUD�OD�VRWWRPLVVLRQH�GHOOD�GRQQD�DOO
LQWHUQR�GHOOD�IDPLJOLD�
O·DXPHQWR�GHOOD�YLROHQ]D�GRPHVWLFD��FL�VRQR�EDPELQL�FRQ�JHQLWRUL�DVVHQWL�H�FUHVFH�LO�QXPHUR�GL
JUDYLGDQ]H�DGROHVFHQ]LDOL�H�GL�DERUWL�

¬

���¬�/D�IDPLJOLD�LQ�FLWWj�q�XQ�OXRJR�GL�VLQWHVL�WUD�OD�FXOWXUD�WUDGL]LRQDOH�H�TXHOOD�PRGHUQD��7XWWDYLD�
OH�IDPLJOLH�VSHVVR�VRIIURQR�SHU�OD�SRYHUWj��JOL�DOORJJL�SUHFDUL��OD�PDQFDQ]D�GL�ODYRUR��O·DXPHQWR�GHO
FRQVXPR�GL�GURJKH�H�DOFRO��OD�GLVFULPLQD]LRQH��LO�VXLFLGLR�PLQRULOH��,QROWUH��QHOOD�YLWD�IDPLOLDUH
PDQFD�LO�GLDORJR�WUD�OH�JHQHUD]LRQL��OH�WUDGL]LRQL�H�OD�OLQJXD�VL�SHUGRQR��/H�IDPLJOLH�VL�WURYDQR
DQFKH�GL�IURQWH�D�QXRYL�SUREOHPL�GL�VDOXWH��FKH�ULFKLHGRQR�XQ
DGHJXDWD�HGXFD]LRQH�DOOD�PDWHUQLWj�
6L�ULOHYD�DQFKH�XQD�PDQFDQ]D�GL�DWWHQ]LRQH�SHU�OH�GRQQH�LQ�JUDYLGDQ]D��QHO�SHULRGR�SULPD�H�GRSR
LO�SDUWR�

6XJJHULPHQWL
¬

���¬�/D�PXOWLFXOWXUDOLWj�GHOOD�3DQDPD]]RQLD�q�ULFFKLVVLPD��H�SHU�TXHVWR�PRWLYR�LO�FRQWULEXWR
PDJJLRUH�q�TXHOOR�GL�FRQWLQXDUH�OD�ORWWD�SHU�SUHVHUYDUH�OD�VXD�EHOOH]]D�UDIIRU]DQGR�OD�VWUXWWXUD
FRPXQLWDULD�H�IDPLOLDUH�GHL�SRSROL��$�WDO�ÀQH��OD�&KLHVD�GHYH�YDORUL]]DUH�H�ULVSHWWDUH�OH�LGHQWLWj
FXOWXUDOL��,Q�SDUWLFRODUH��VL�GRYUHEEH�

¬
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D�¬¬¬¬¬�5LVSHWWDUH�LO�PRGHOOR�SURSULR�GL�RUJDQL]]D]LRQH�FRPXQLWDULD��'DWR�FKH�PROWH�SROLWLFKH
SXEEOLFKH�ULJXDUGDQR�O
LGHQWLWj�IDPLOLDUH�H�FROOHWWLYD��q�QHFHVVDULR�DYYLDUH�H�DFFRPSDJQDUH
SURFHVVL�FKH�SDUWDQR�GDOOD�IDPLJOLD�FODQ�FRPXQLWj�SHU�SURPXRYHUH�LO�EHQH�FRPXQH��DLXWDQGR
D�VXSHUDUH�OH�VWUXWWXUH�FKH�DOORQWDQDQR��©'REELDPR�RUJDQL]]DUFL�D�SDUWLUH�GDOOD�QRVWUD
FDVDª�>��@

E�¬¬¬¬¬�$VFROWDUH�LO�FDQWR�FKH�VL�LPSDUD�LQ�IDPLJOLD�FRPH�PRGR�GL�HVSULPHUH�OD�SURIH]LD�QHO
PRQGR�DPD]]RQLFR�

F�¬¬¬¬¬�3URPXRYHUH�LO�UXROR�GHOOD�GRQQD�ULFRQRVFHQGR�OD�VXD�IXQ]LRQH�IRQGDPHQWDOH�QHOOD
IRUPD]LRQH�H�QHOOD�FRQWLQXLWj�GHOOH�FXOWXUH��QHOOD�VSLULWXDOLWj��QHOOH�FRPXQLWj�H�QHOOH�IDPLJOLH�
6L�ULFKLHGH�GL�DVVXPHUH�LO�UXROR�GL�OHDGHUVKLS�IHPPLQLOH�DOO
LQWHUQR�GHOOD�&KLHVD�

G�¬¬¬¬�$UWLFRODUH�XQD�SDVWRUDOH�IDPLOLDUH�FKH�VHJXD�OH�LQGLFD]LRQL�GHOO
(VRUWD]LRQH�$SRVWROLFD
$PRULV�ODHWLWLD�

L�¬¬¬¬¬�8QD�SDVWRUDOH�IDPLOLDUH�FKH�DFFRPSDJQL��LQWHJUL�H�QRQ�HVFOXGD�OD�IDPLJOLD�IHULWD�

LL�¬¬¬�8QD�SDVWRUDOH�VDFUDPHQWDOH�FKH�UDIIRU]L�H�FRQIRUWL�WXWWL�VHQ]D�HVFOXGHUH�QHVVXQR�

LLL�¬�8QD�IRUPD]LRQH�SHUPDQHQWH�GL�DJHQWL�SDVWRUDOL�FKH�WHQJD�FRQWR�GHL�UHFHQWL�6LQRGL
H�GHOOD�UHDOWj�IDPLOLDUH�DPD]]RQLFD�

LY�¬�8QD�SDVWRUDOH�IDPLOLDUH�LQ�FXL�OD�IDPLJOLD�VLD�VRJJHWWR�H�SURWDJRQLVWD�

&DSLWROR�9,��&RUUX]LRQH
´4XHVWR�GLYHQWD�DQFRUD�SL��LUULWDQWH�VH¬JOL¬HVFOXVL�YHGRQR�FUHVFHUH�TXHVWR�FDQFUR�VRFLDOH�FKH�q
OD¬FRUUX]LRQH�SURIRQGDPHQWH�UDGLFDWD¬LQ¬PROWL�3DHVL¬��QHL�JRYHUQL��QHOO·LPSUHQGLWRULD�H�QHOOH
LVWLWX]LRQL���TXDOXQTXH�VLD�O·LGHRORJLD�SROLWLFD�GHL�JRYHUQDQWLµ��(*�����

¬

&RUUX]LRQH�LQ�$PD]]RQLD
¬

���¬�/D�FRUUX]LRQH�LQ�$PD]]RQLD�LQFLGH�JUDYHPHQWH�VXOOD�YLWD�GHL�VXRL�SRSROL�H�WHUULWRUL��&L�VRQR
DOPHQR�GXH�WLSL�GL�FRUUX]LRQH��TXHOOD�FKH�HVLVWH�DO�GL�IXRUL�GHOOD�OHJJH�H�TXHOOD�FKH�q�SURWHWWD�GD
XQD�OHJLVOD]LRQH�FKH�WUDGLVFH�LO�EHQH�FRPXQH�

¬

���¬�1HJOL�XOWLPL�GHFHQQL��O·LQYHVWLPHQWR�QHOOR�VIUXWWDPHQWR�GHOOH�ULFFKH]]H�GHOO
$PD]]RQLD�GD
SDUWH�GHOOH�JUDQGL�LPSUHVH�KD�VXELWR�XQ
DFFHOHUD]LRQH��0ROWH�GL�ORUR�SHUVHJXRQR�LO�SURÀWWR�D�WXWWL�L
FRVWL��LQGLSHQGHQWHPHQWH�GDO�GDQQR�VRFLR�DPELHQWDOH�FKH�SURYRFDQR��,�JRYHUQL�FKH�DXWRUL]]DQR
WDOL�SUDWLFKH��FKH�KDQQR�ELVRJQR�GL�YDOXWD�HVWHUD�SHU�SURPXRYHUH�OH�ORUR�SROLWLFKH�SXEEOLFKH��QRQ
VHPSUH�DGHPSLRQR�DO�ORUR�GRYHUH�GL�SURWHJJHUH�O
DPELHQWH�H�L�GLULWWL�GHOOH�ORUR�SRSROD]LRQL��/D
FRUUX]LRQH�UDJJLXQJH�FRVu�OH�DXWRULWj�SROLWLFKH��JLXGL]LDULH��OHJLVODWLYH��VRFLDOL��HFFOHVLDOL�H�UHOLJLRVH
FKH�ULFHYRQR�EHQHÀFL�SHU�FRQVHQWLUH�D�TXHVWH�VRFLHWj�GL�RSHUDUH��FI��'$S�������&L�VRQR�FDVL�LQ�FXL
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JUDQGL�D]LHQGH�H�JRYHUQL�KDQQR�RUJDQL]]DWR�VLVWHPL�GL�FRUUX]LRQH��9HGLDPR�SHUVRQH�FKH�KDQQR
ULFRSHUWR�FDULFKH�SXEEOLFKH�H�FKH�RUD�VRQR�VRWWR�SURFHVVR��LQ�SULJLRQH�R�VL�VRQR�GDWL�DOOD�IXJD�
&RPH�GLFH�LO�'RFXPHQWR�GL�$SDUHFLGD��©Ë�DOODUPDQWH�DQFKH�LO�OLYHOOR�GL�FRUUX]LRQH�QHOOH�HFRQRPLH�
FKH�FRLQYROJH�VLD�LO�VHWWRUH�SXEEOLFR�FKH�TXHOOR�SULYDWR��D�FXL�VL�DJJLXQJH�XQD�QRWHYROH�PDQFDQ]D
GL�WUDVSDUHQ]D�H�UHVSRQVDELOLWj�QHL�FRQIURQWL�GHL�FLWWDGLQL��,Q�PROWH�RFFDVLRQL��OD�FRUUX]LRQH�q
OHJDWD�DOOD�SLDJD�GHO�WUDIÀFR�R�GHO�FRPPHUFLR�GL�GURJD�H��G·DOWUR�FDQWR��VWD�GLVWUXJJHQGR�LO�WHVVXWR
VRFLDOH�HG�HFRQRPLFR�GL�LQWHUH�UHJLRQLª��'$S������

¬

3LDJD�PRUDOH�VWUXWWXUDOH
¬

���¬�6L�FUHD�FRVu�XQD�FXOWXUD�FKH�DYYHOHQD�OR�6WDWR�H�OH�VXH�LVWLWX]LRQL��SHUPHDQGR�WXWWL�JOL�VWUDWL
VRFLDOL��FRPSUHVH�OH�FRPXQLWj�LQGLJHQH��6L�WUDWWD�GL�XQD�YHUD�H�SURSULD�SLDJD�PRUDOH��GL
FRQVHJXHQ]D��VL�SHUGH�OD�ÀGXFLD�QHOOH�LVWLWX]LRQL�H�QHL�VXRL�UDSSUHVHQWDQWL��LO�FKH�VFUHGLWD
WRWDOPHQWH�OD�SROLWLFD�H�OH�RUJDQL]]D]LRQL�VRFLDOL��,�SRSROL�DPD]]RQLFL�QRQ�VRQR�HVWUDQHL�DOOD
FRUUX]LRQH�H�QH�GLYHQWDQR�OH�SULQFLSDOL�YLWWLPH�

¬

6XJJHULPHQWL
¬

���¬�&RQVLGHUDQGR�OD�VLWXD]LRQH�GL�FDUHQ]D�GL�PH]]L�HFRQRPLFL�GHOOH�&KLHVH�SDUWLFRODUL�LQ
$PD]]RQLD��VL�GHYH�SUHVWDUH�SDUWLFRODUH�DWWHQ]LRQH�DOO
RULJLQH�GHOOH�GRQD]LRQL�R�GL�DOWUL�WLSL�GL
EHQHÀFL��FRVu�FRPH�DJOL�LQYHVWLPHQWL�IDWWL�GDOOH�LVWLWX]LRQL�HFFOHVLDVWLFKH�R�GDL�FULVWLDQL��/H
&RQIHUHQ]H�(SLVFRSDOL�SRWUHEEHUR�RIIULUH�XQ�VHUYL]LR�GL�FRQVXOHQ]D�H�DFFRPSDJQDPHQWR��GL
FRQVXOWD]LRQH�H�SURPR]LRQH�GL�VWUDWHJLH�FRPXQL�GL�IURQWH�DOOD�FRUUX]LRQH�GLIIXVD�H�DQFKH�GL�IURQWH
DOOD�QHFHVVLWj�GL�JHQHUDUH�H�LQYHVWLUH�ULVRUVH�SHU�VRVWHQHUH�OD�SDVWRUDOH��Ë�QHFHVVDULD�XQ
DFFXUDWD
DQDOLVL�GL�IURQWH�DOOH�D]LRQL�GHO�QDUFRWUDIÀFR�

¬

D��$WWXDUH�XQD�SUHSDUD]LRQH�DGHJXDWD�GHO�FOHUR�SHU�DIIURQWDUH�OD�FRPSOHVVLWj��O·DFXWH]]D�H�OD
JUDYLWj�GHL�SUREOHPL�XUJHQWL�OHJDWL�DOOD�FRUUX]LRQH�H�DOO
HVHUFL]LR�GHO�SRWHUH�

¬

E�¬¬¬¬�3URPXRYHUH�XQD�FXOWXUD�GHOO
RQHVWj��GHO�ULVSHWWR�SHU�JOL�DOWUL�H�GHO�EHQH�FRPXQH�

¬

F��$FFRPSDJQDUH��SURPXRYHUH�H�IRUPDUH�ODLFL�SHU�XQD�VLJQLÀFDWLYD�SUHVHQ]D�SXEEOLFD�QHOOD
SROLWLFD��QHOO
HFRQRPLD��QHOOD�YLWD�DFFDGHPLFD�H�LQ�WXWWH�OH�IRUPH�GL�OHDGHUVKLS��FI��'$S�������

¬

G�$FFRPSDJQDUH�L�SRSROL�QHOOH�ORUR�ORWWH�SHU�OD�FXUD�GHL�ORUR�WHUULWRUL�H�LO�ULVSHWWR�GHL�ORUR�GLULWWL�
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¬

H��'LVFHUQHUH�FRPH�VL�JHQHUD�H�FRPH�VL�LQYHVWH�LO�GHQDUR�QHOOD�&KLHVD��VXSHUDQGR�SRVL]LRQL
LQJHQXH�DWWUDYHUVR�XQ�VLVWHPD�GL�DPPLQLVWUD]LRQH�FRPXQLWDULD�H�GL�DXGLW��ULVSHWWDQGR�OH�QRUPH
HFFOHVLDOL�LQ�YLJRUH�

¬

I�¬�$IÀDQFDUH�OH�LQL]LDWLYH�GHOOD�&KLHVD�DG�DOWUL�RUJDQLVPL�DIÀQFKp�OH�LPSUHVH�VL�DVVXPDQR�OH
UHVSRQVDELOLWj�GHJOL�LPSDWWL�VRFLR�HFRORJLFL�GHOOH�ORUR�D]LRQL��VHFRQGR�L�SDUDPHWUL�JLXULGLFL�GHJOL
6WDWL�VWHVVL�

¬

&DSLWROR�9,,��/D�TXHVWLRQH�GHOOD�VDOXWH�LQWHJUDOH

¬
´4XHVWH�DFTXH�VFRUURQR�YHUVR�OD�UHJLRQH�RULHQWDOH��VFHQGRQR�QHOO
$UDED�HG�HQWUDQR�QHO�PDUH�
VIRFLDWH�QHO�PDUH��QH�ULVDQDQR�OH�DFTXH«¬,�ORUR�IUXWWL�VHUYLUDQQR�FRPH�FLER�H�OH�IRJOLH�FRPH
PHGLFLQDµ��(]����������

¬

6DOXWH�LQ�$PD]]RQLD
¬

���¬�/D�UHJLRQH�DPD]]RQLFD�FRQWLHQH�RJJL�OD�SL��LPSRUWDQWH�GLYHUVLWj�GL�ÁRUD�H�IDXQD�GHO�PRQGR�H
OD�VXD�SRSROD]LRQH�DXWRFWRQD�KD�XQ�VHQVR�LQWHJUDOH�GHOOD�YLWD�QRQ�LQTXLQDWR�GDO�PDWHULDOLVPR
HFRQRPLFR��/
$PD]]RQLD�q�XQ�WHUULWRULR�VDQR�QHOOD�VXD�OXQJD�H�IUXWWXRVD�VWRULD��DQFKH�VH�QRQ
VRQR�PDQFDWH�PDODWWLH��7XWWDYLD��FRQ�OD�PRELOLWj�GHL�SRSROL��FRQ�O
LQYDVLRQH�GL�LQGXVWULH�LQTXLQDQWL
VHQ]D�FRQWUROOR��D�FDXVD�GHOOH�FRQGL]LRQL�GHO�FDPELDPHQWR�FOLPDWLFR�H�GL�IURQWH�DG�XQD�WRWDOH
LQGLIIHUHQ]D�GHOOH�DXWRULWj�VDQLWDULH�SXEEOLFKH�VRQR�FRPSDUVH�QXRYH�PDODWWLH�H�VRQR�ULDSSDUVH
SDWRORJLH�FKH�HUDQR�VWDWH�VXSHUDWH��,O�PRGHOOR�GL�VYLOXSSR�OLPLWDWR�VROR�DOOR�VIUXWWDPHQWR
HFRQRPLFR�GHOOD�ULFFKH]]D�IRUHVWDOH��PLQHUDULD�H�LGURFDUERQLIHUD�GHOOD�3DQDPD]]RQLD�LQFLGH�VXOOD
VDOXWH�GHL�ELRPL�DPD]]RQLFL��GHOOH�VXH�FRPXQLWj�H�GHOO
LQWHUR�SLDQHWD��,O�GDQQR�DIÁLJJH�QRQ�VROR�OD
VDOXWH�ÀVLFD��PD�DQFKH�OD�FXOWXUD�H�OD�VSLULWXDOLWj�GHL�SRSROL��q�XQ�GDQQR�DOOD�ORUR�¶VDOXWH�LQWHJUDOH·�
*OL�DELWDQWL�GHL�YLOODJJL�DPD]]RQLFL�KDQQR�GLULWWR�DOOD�VDOXWH�H�D�¶YLYHUH�LQ�VDOXWH·�LO�FKH�SUHVXSSRQH
XQ·DUPRQLD�©FRQ�FLz�FKH�OD�¶0DGUH�7HUUD·�FL�RIIUHª�

¬

9DORUL]]D]LRQH�H�DSSURIRQGLPHQWR�GHOOH�PHGLFLQH�WUDGL]LRQDOL
¬

>��@



��������� /
,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD
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���¬�'L�IURQWH�DOOD�¶FXOWXUD�GHOOR�VFDUWR·��FI��/6�����L�GLVFHSROL�GL�&ULVWR�VRQR�FKLDPDWL�D�SURPXRYHUH
XQD�FXOWXUD�GHOOD�FXUD�H�GHOOD�VDOXWH��/
LPSHJQR�SHU�OD�FXUD�GHOOD�VDOXWH�ULFKLHGH�SHUWDQWR
FDPELDPHQWL�XUJHQWL�QHJOL�VWLOL�GL�YLWD�SHUVRQDOL�H�QHOOH�VWUXWWXUH�

¬

���¬�/D�ULFFKH]]D�GHOOD�ÁRUD�H�GHOOD�IDXQD�GHOOD�IRUHVWD�FRQWLHQH�YHUH�H�SURSULH�¶IDUPDFRSHH
YLYHQWL·�H�SULQFLSL�JHQHWLFL�LQHVSORUDWL��/D�GHIRUHVWD]LRQH�GHOO·$PD]]RQLD�FL�LPSHGLUj�GL�IDUH
DIÀGDPHQWR�VX�WDOL�ULFFKH]]H��LPSRYHUHQGR�OH�JHQHUD]LRQL�IXWXUH��$WWXDOPHQWH��LO�WDVVR�GL
HVWLQ]LRQH�GHOOH�VSHFLH�LQ�$PD]]RQLD��GRYXWR�DOOH�DWWLYLWj�XPDQH��q�PLOOH�YROWH�VXSHULRUH�DO
SURFHVVR�QDWXUDOH��/
XQLFR�PRGR�SHU�SUHVHUYDUH�TXHVWD�ULFFKH]]D�q�SUHQGHUVL�FXUD�GHO�WHUULWRULR�H
GHOOD�IRUHVWD�DPD]]RQLFD�H�GDUH�SRWHUH�DJOL�LQGLJHQL�H�DL�FLWWDGLQL�

¬

���¬�,�ULWXDOL�H�OH�FHULPRQLH�LQGLJHQH�VRQR�HVVHQ]LDOL�SHU�OD�VDOXWH�LQWHJUDOH�SHUFKp�LQWHJUDQR�L
GLYHUVL�FLFOL�GHOOD�YLWD�XPDQD�H�GHOOD�QDWXUD��&UHDQR�DUPRQLD�HG�HTXLOLEULR�WUD�JOL�HVVHUL�XPDQL�H�LO
FRVPR��3URWHJJRQR�OD�YLWD�GDL�PDOL�FKH�SRVVRQR�HVVHUH�FDXVDWL�VLD�GDJOL�HVVHUL�XPDQL�FKH�GD�DOWUL
HVVHUL�YLYHQWL��$LXWDQR�D�FXUDUH�OH�PDODWWLH�FKH�GDQQHJJLDQR�O
DPELHQWH��OD�YLWD�XPDQD�H�DOWUL
HVVHUL�YLYHQWL�

¬

6XJJHULPHQWL
¬

���¬�3UHQGHUVL�FXUD�GHOOD�VDOXWH�GHJOL�DELWDQWL�LPSOLFD�XQD�FRQRVFHQ]D�DSSURIRQGLWD�GHOOH�SLDQWH
PHGLFLQDOL�H�GL�DOWUL�HOHPHQWL�WUDGL]LRQDOL�FKH�IDQQR�SDUWH�GHL�SURFHVVL�GL�JXDULJLRQH��$�WDO�ÀQH��OH
SRSROD]LRQL�LQGLJHQH�VL�DIÀGDQR�D�SHUVRQH�FKH��QHO�FRUVR�GHOOD�ORUR�YLWD��VL�VSHFLDOL]]DQR
QHOO
RVVHUYD]LRQH�GHOOD�QDWXUD��QHOO
DVFROWR�H�QHOOD�UDFFROWD�GL�FRQRVFHQ]H�GDJOL�DQ]LDQL�
VSHFLDOPHQWH�GDOOH�GRQQH��0D�D�FDXVD�GHOO
LQTXLQDPHQWR�DPELHQWDOH��VLD�OD�QDWXUD�FKH�L�FRUSL
GHOOH�SHUVRQH�LQ�$PD]]RQLD�VL�VWDQQR�GHWHULRUDQGR��,O�FRQWDWWR�FRQ�QXRYL�HOHPHQWL�WRVVLFL�FRPH�LO
PHUFXULR�SURYRFD�OD�FRPSDUVD�GL�QXRYH�PDODWWLH�ÀQRUD�VFRQRVFLXWH�DJOL�DQ]LDQL�JXDULWRUL��7XWWR�FLz
PHWWH�D�ULVFKLR�TXHVWD�VDJJH]]D�DQFHVWUDOH��3HU�TXHVWR�PRWLYR�OH�ULVSRVWH�DO�'RFXPHQWR
3UHSDUDWRULR�VRWWROLQHDQR�OD�QHFHVVLWj�GL�SUHVHUYDUH�H�WUDVPHWWHUH�L�VDSHUL�GHOOD�PHGLFLQD
WUDGL]LRQDOH� �6L�SURSRQH�GL�DLXWDUH�L�SRSROL�GHOO
$PD]]RQLD�D�PDQWHQHUH��UHFXSHUDUH�
VLVWHPDWL]]DUH�H�GLIIRQGHUH�TXHVWD�FRQRVFHQ]D�SHU�OD�SURPR]LRQH�GL�XQD�VDOXWH�LQWHJUDOH�

¬

���¬�'L�IURQWH�D�TXHVWH�QXRYH�PDODWWLH��JOL�DELWDQWL�GHL�YLOODJJL�VRQR�FRVWUHWWL�DG�DFTXLVWDUH
PHGLFLQDOL�SURGRWWL�GD�D]LHQGH�IDUPDFHXWLFKH�FRQ�OH�VWHVVH�SLDQWH�GHOO
$PD]]RQLD��8QD�YROWD
FRPPHUFLDOL]]DWL��TXHVWL�IDUPDFL�VRQR�DO�GL�IXRUL�GHOOH�ORUR�SRVVLELOLWj�HFRQRPLFKH�D�FDXVD��WUD
O
DOWUR��GHOOD�EUHYHWWDELOLWj�GHL�IDUPDFL�H�GHO�VRYUDSSUH]]R��6L�SURSRQH�TXLQGL�GL�YDORUL]]DUH�OD
PHGLFLQD�WUDGL]LRQDOH��OD�VDJJH]]D�GHJOL�DQ]LDQL�H�L�ULWXDOL�LQGLJHQL�H��DOOR�VWHVVR�WHPSR��GL
IDFLOLWDUH�O
DFFHVVR�D�IDUPDFL�FKH�FXUDQR�OH�QXRYH�PDODWWLH�

>��@
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¬

���¬�0D�QRQ�VRQR�VROR�OH�HUEH�PHGLFLQDOL�H�OH�PHGLFLQH�FKH�DLXWDQR�D�JXDULUH��/·DFTXD�H�O·DULD
SXOLWD�H�LO�FLER�VDQR��IUXWWR�GHOOH�SURSULH�FROWLYD]LRQL�H�UDFFROWH��GHOOD�FDFFLD�H�GHOOD�SHVFD��VRQR
FRQGL]LRQL�QHFHVVDULH�SHU�OD�VDOXWH�LQWHJUDOH�GHL�SRSROL�LQGLJHQL� �6L�SURSRQH�SHUWDQWR�GL�FKLHGHUH
DL�JRYHUQL�XQD�ULJRURVD�UHJRODPHQWD]LRQH�GHOOH�LQGXVWULH�H�OD�GHQXQFLD�GL�TXHOOH�FKH�LQTXLQDQR
O
DPELHQWH��,QROWUH��VL�VXJJHULVFH�GL�JHQHUDUH�VSD]L�GL�VFDPELR�H�GL�DFFRPSDJQDPHQWR�HGXFDWLYR
SHU�UHFXSHUDUH�OH�DELWXGLQL�GHO�´EXRQ�YLYHUHµ��JHQHUDQGR�FRVu�XQD�FXOWXUD�GHOOD�FXUD�H�GHOOD
SUHYHQ]LRQH�

¬

���¬�,QÀQH��VL�SURSRQH�GL�YDOXWDUH�OH�VWUXWWXUH�VDQLWDULH�GHOOD�&KLHVD��FRPH�JOL�RVSHGDOL�H�L�FHQWUL
VDQLWDUL��DOOD�OXFH�GL�XQD�VDOXWH�LQWHJUDOH�DFFHVVLELOH�D�WXWWL�JOL�DELWDQWL�GHL�YLOODJJL��DIÀQFKp
DVVXPDQR�OD�PHGLFLQD�WUDGL]LRQDOH�FRPH�SDUWH�GHL�ORUR�SURJUDPPL�VDQLWDUL�

¬

&DSLWROR�9,,,��(GXFD]LRQH�LQWHJUDOH
´1RL�JLRYDQL�DEELDPR�SHUVR�OD�QRVWUD�LGHQWLWj�FXOWXUDOH�H�OD�QRVWUD�OLQJXD�LQ�SDUWLFRODUH�
'LPHQWLFKLDPR�GL�DYHUH�OH�QRVWUH�UDGLFL��GL�DSSDUWHQHUH�DG�XQ�SRSROR�RULJLQDULR�H�FL�VLDPR�IDWWL
SUHQGHUH�GDOOD�WHFQRORJLD��1RQ�q�PDOH�WHQHUH�LO�SLHGH�LQ�GXH�VWDIIH��FRQRVFHUH�LO�PRGHUQR�H
FRQVHUYDUH�DQFKH�OD�WUDGL]LRQH��'RYH�WL�WURYL�WLHQL�VHPSUH�SUHVHQWH�HQWUDPEH�OH�FRVH��WLHQL
SUHVHQWH�OH�WXH�UDGLFL��GD�GRYH�YLHQL�H�QRQ�GLPHQWLFDUORµ��6OHQG\�*UHID��'RF��&RQVXOWD��(FXDGRU��

¬

8QD�&KLHVD�VLQRGDOH��GLVFHSROD�H�PDHVWUD
¬

���¬�$WWUDYHUVR�O
DVFROWR�UHFLSURFR�GHL�SRSROL�H�GHOOD�QDWXUD��OD�&KLHVD�VL�WUDVIRUPD�LQ�XQD�&KLHVD
LQ�XVFLWD��VLD�JHRJUDÀFD�FKH�VWUXWWXUDOH��LQ�XQD�&KLHVD�VRUHOOD�H�GLVFHSROD�DWWUDYHUVR�OD�VLQRGDOLWj�
&RPH�KD�HVSUHVVR�3DSD�)UDQFHVFR�QHOOD�&RVWLWX]LRQH�$SRVWROLFD�(SLVFRSDOLV�&RPPXQLR��´,O
9HVFRYR�q�FRQWHPSRUDQHDPHQWH�PDHVWUR�H�GLVFHSROR�>���@��Ë�GLVFHSROR�TXDQGR��VDSHQGR�FKH�OR
6SLULWR�q�HODUJLWR�D�RJQL�EDWWH]]DWR��VL�SRQH�LQ�DVFROWR�GHOOD�YRFH�GL�&ULVWR�FKH�SDUOD�DWWUDYHUVR
O·LQWHUR�SRSROR�GL�'LRµ��(&�����(JOL�VWHVVR�q�GLYHQWDWR�XQ�GLVFHSROR�D�3XHUWR�0DOGRQDGR�TXDQGR
KD�HVSUHVVR�OD�VXD�YRORQWj�GL�DVFROWDUH�OD�YRFH�GHOO
$PD]]RQLD�

¬

(GXFD]LRQH�FRPH�LQFRQWUR
¬

���¬�/
HGXFD]LRQH�LPSOLFD�XQ�LQFRQWUR�H�XQR�VFDPELR�LQ�FXL�L�YDORUL�VRQR�DVVLPLODWL��2JQL�FXOWXUD�q
ULFFD�H�SRYHUD�DOOR�VWHVVR�WHPSR��(VVHQGR�VWRULFD��OD�FXOWXUD�KD�VHPSUH�XQD�GLPHQVLRQH
SHGDJRJLFD�GL�DSSUHQGLPHQWR�H�SHUIH]LRQDPHQWR��©4XDQGR�DOFXQH�FDWHJRULH�GHOOD�UDJLRQH�H

>��@
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GHOOH�VFLHQ]H�YHQJRQR�DFFROWH�QHOO
DQQXQFLR�GHO�PHVVDJJLR��TXHOOH�VWHVVH�FDWHJRULH�GLYHQWDQR
VWUXPHQWL�GL�HYDQJHOL]]D]LRQH��q�O
DFTXD�WUDVIRUPDWD�LQ�YLQR��Ë�FLz�FKH��XQD�YROWD�DVVXQWR��QRQ
VROR�YLHQH�UHGHQWR��PD�GLYHQWD�VWUXPHQWR�GHOOR�6SLULWR�SHU�LOOXPLQDUH�H�ULQQRYDUH�LO�PRQGRª��(*
������/·LQFRQWUR�q�OD�©FDSDFLWj�GHO�FXRUH�FKH�UHQGH�SRVVLELOH�OD�SURVVLPLWjª��(*������H�L�PROWHSOLFL
DSSUHQGLPHQWL�

¬

���¬�4XHVWD�HGXFD]LRQH��FKH�VL�VYLOXSSD�DWWUDYHUVR�O
LQFRQWUR��q�GLYHUVD�GD�XQ
HGXFD]LRQH�FKH
FHUFD�GL�LPSRUUH�DOO
DOWUR��H�VRSUDWWXWWR�DL�SRYHUL�H�YXOQHUDELOL��OH�SURSULH�FRVPRYLVLRQL�FKH�VRQR
HVDWWDPHQWH�OD�FDXVD�GHOOD�ORUR�SRYHUWj�H�YXOQHUDELOLWj��/·HGXFD]LRQH�LQ�$PD]]RQLD�QRQ�VLJQLÀFD
LPSRUUH�DL�SRSROL�DPD]]RQLFL�SDUDPHWUL�FXOWXUDOL��ÀORVRÀH��WHRORJLH��OLWXUJLH�H�FRVWXPL�HVWUDQHL�
2JJL��©DOFXQL�VHPSOLFHPHQWH�VL�FRPSLDFFLRQR�LQFROSDQGR�L�SRYHUL�H�L�SDHVL�SRYHUL�GHL�SURSUL�PDOL�
FRQ�LQGHELWH�JHQHUDOL]]D]LRQL��H�SUHWHQGRQR�GL�WURYDUH�OD�VROX]LRQH�LQ�XQD�¶HGXFD]LRQH·�FKH�OL
WUDQTXLOOL]]L�H�OL�WUDVIRUPL�LQ�HVVHUL�DGGRPHVWLFDWL�H�LQRIIHQVLYLª��(*������©'L�FRQVHJXHQ]D��VL
UHQGH�QHFHVVDULD�XQ
HGXFD]LRQH�FKH�LQVHJQL�D�SHQVDUH�FULWLFDPHQWH�H�FKH�RIIUD�XQ�SHUFRUVR�GL
PDWXUD]LRQH�QHL�YDORULª��(*������XQ
HGXFD]LRQH�DSHUWD�DOO
LQWHUFXOWXUDOLWj�

¬

(GXFD]LRQH�DG�XQD�HFRORJLD�LQWHJUDOH
¬

���¬�/D�FRVPRYLVLRQH�GHL�SRSROL�LQGLJHQL�DPD]]RQLFL�FRPSUHQGH�OD�FKLDPDWD�D�OLEHUDUVL�GD�XQD
YLVLRQH�IUDPPHQWDWD�GHOOD�UHDOWj��LQFDSDFH�GL�SHUFHSLUH�OH�PROWHSOLFL�FRQQHVVLRQL��LQWHUUHOD]LRQL�H
LQWHUGLSHQGHQ]H��/
HGXFD]LRQH�DG�XQ
HFRORJLD�LQWHJUDOH�DVVXPH�WXWWH�OH�UHOD]LRQL�FRVWLWXWLYH�GHOOH
SHUVRQH�H�GHL�SRSROL��3HU�FRPSUHQGHUH�TXHVWD�YLVLRQH�GHOO
HGXFD]LRQH��YDOH�OD�SHQD�GL�DSSOLFDUH
OR�VWHVVR�SULQFLSLR�GHOOD�VDOXWH��O
RELHWWLYR�q�TXHOOR�GL�RVVHUYDUH�WXWWR�LO�FRUSR�H�OH�FDXVH�GHOOD
PDODWWLD�H�QRQ�VROR�L�VLQWRPL��8Q
HFRORJLD�VRVWHQLELOH�SHU�OH�JHQHUD]LRQL�IXWXUH�©QRQ�VL�SXz�ULGXUUH
D�XQD�VHULH�GL�ULVSRVWH�XUJHQWL�H�SDU]LDOL�DL�SUREOHPL�FKH�VL�SUHVHQWDQR�ULJXDUGR�DO�GHJUDGR
DPELHQWDOH��DOO
HVDXULPHQWR�GHOOH�ULVHUYH�QDWXUDOL�H�DOO
LQTXLQDPHQWR��'RYUHEEH�HVVHUH�XQR
VJXDUGR�GLYHUVR��XQ�SHQVLHUR��XQD�SROLWLFD��XQ�SURJUDPPD�HGXFDWLYRª��/6�������8Q
HGXFD]LRQH
EDVDWD�VROR�VX�VROX]LRQL�WHFQLFKH�D�SUREOHPL�DPELHQWDOL�FRPSOHVVL�QDVFRQGH�©L�YHUL�H�SL��SURIRQGL
SUREOHPL�GHO�VLVWHPD�PRQGLDOHª��/6������

¬

���¬�6L�WUDWWD�TXLQGL�GL�XQ
HGXFD]LRQH�DOOD�VROLGDULHWj�FKH�QDVFH�GD�XQD�©FRVFLHQ]D�GL�XQ·RULJLQH
FRPXQHª�H�GL�XQ�©IXWXUR�FRQGLYLVR�GD�WXWWLª��/6�������,�SRSROL�LQGLJHQL�KDQQR�XQ�PHWRGR�GL
LQVHJQDPHQWR�DSSUHQGLPHQWR�EDVDWR�VXOOD�WUDGL]LRQH�RUDOH�H�VXOOD�SUDWLFD�HVSHULHQ]LDOH��FKH�KD
XQ�SURFHVVR�SHGDJRJLFR�FRQWHVWXDOL]]DWR�LQ�RJQL�IDVH��/D�VÀGD�q�LQWHJUDUH�TXHVWR�PHWRGR�QHO
GLDORJR�FRQ�DOWUH�SURSRVWH�HGXFDWLYH��3HU�TXHVWR�q�QHFHVVDULR�©UHLPSRVWDUH�JOL�LWLQHUDUL
SHGDJRJLFL�GL�XQ
HWLFD�HFRORJLFD��LQ�PRGR�FKH�DLXWLQR�HIIHWWLYDPHQWH�D�FUHVFHUH�QHOOD�VROLGDULHWj�
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QHOOD�UHVSRQVDELOLWj�H�QHOOD�FXUD�EDVDWD�VXOOD�FRPSDVVLRQHª��/6�������/
$PD]]RQLD�FL�LQYLWD�D
VFRSULUH�LO�FRPSLWR�HGXFDWLYR�FRPH�VHUYL]LR�LQWHJUDOH�SHU�WXWWD�O
XPDQLWj�LQ�YLVWD�GL�XQD
©FLWWDGLQDQ]D�HFRORJLFDª��/6������

¬

���¬�7DOH�HGXFD]LRQH�XQLVFH�O
LPSHJQR�SHU�OD�FXUD�GHOOD�WHUUD�FRQ�O
LPSHJQR�SHU�L�SRYHUL�H�VXVFLWD
DWWHJJLDPHQWL�GL�VREULHWj�H�ULVSHWWR�YLVVXWL�DWWUDYHUVR�©XQ
DXVWHULWj�UHVSRQVDELOH��>OD@
FRQWHPSOD]LRQH�ULFRQRVFHQWH�GHO�PRQGR��>OD@�FXUD�SHU�OD�IUDJLOLWj�GHL�SRYHUL�H�GHOO
DPELHQWHª��/6
������7DOH�HGXFD]LRQH�©GHYH�WUDGXUVL�LQ�QXRYH�DELWXGLQLª��/6������WHQHQGR�FRQWR�GHL�YDORUL
FXOWXUDOL��/
HGXFD]LRQH��LQ�XQD�SURVSHWWLYD�HFRORJLFD�H�LQ�FKLDYH�DPD]]RQLFD��SURPXRYH�LO�¶EXRQ
YLYHUH·��LO�¶EXRQ�FRQYLYHUH·�H�LO�¶IDUH�EHQH·��FKH�GHYH�HVVHUH�SHUVLVWHQWH�H�SHUFHSLELOH�SHU�DYHUH�XQ
LPSDWWR�VLJQLÀFDWLYR�VXOOD�&DVD�&RPXQH�

¬

6XJJHULPHQWL
¬

���¬�6L�VXJJHULVFH�

D�¬¬¬¬¬�/D�IRUPD]LRQH�GHJOL�DJHQWL�SDVWRUDOL�ODLFL�DGXOWL�SHU�DLXWDUOL�D�FUHVFHUH�QHOOD
UHVSRQVDELOLWj�H�QHOOD�FUHDWLYLWj�

E�¬¬¬¬¬�/D�IRUPD]LRQH�GHL�PLQLVWUL�RUGLQDWL�

��¬¬¬¬¬�,�SURJHWWL�IRUPDWLYL�GHYRQR�ULVSRQGHUH�DG�XQD�FXOWXUD�ÀORVRÀFR�WHRORJLFD�DGDWWDWD
DOOH�FXOWXUH�DPD]]RQLFKH�FDSDFH�GL�HVVHUH�FRPSUHVD�H�TXLQGL�GL�VXVFLWDUH�OD�YLWD
FULVWLDQD��3HU�TXHVWR�PRWLYR�VL�VXJJHULVFH�GL�LQWHJUDUH�OD�WHRORJLD�LQGLJHQD�H
O
HFRWHRORJLD��LQ�PRGR�FKH�VLDQR�SUHSDUDWL�DOO
DVFROWR�H�DO�GLDORJR�DSHUWR�GRYH�DYYLHQH
O
HYDQJHOL]]D]LRQH�

��¬¬¬¬¬�6L�SURSRQH�OD�ULIRUPD�GHOOH�VWUXWWXUH�GHL�VHPLQDUL�SHU�IDYRULUH�O
LQWHJUD]LRQH�GHL
FDQGLGDWL�DO�VDFHUGR]LR�QHOOH�FRPXQLWj�

F�¬¬¬¬¬�,�FHQWUL�GL�IRUPD]LRQH�

��¬¬¬¬¬�/H�VFXROH��F
q�ELVRJQR�GL�SLDQL�HGXFDWLYL�FKH�VL�FRQFHQWULQR�VXOO
HGXFD]LRQH
VHFRQGR�OH�SURSULH�FXOWXUH��FKH�ULVSHWWLQR�OH�OLQJXH�QDWLYH��XQ
HGXFD]LRQH�LQWHJUDOH�FKH
ULVSRQGD�DOOD�SURSULD�UHDOWj��SHU�DIIURQWDUH�O
DEEDQGRQR�VFRODVWLFR�H�O
DQDOIDEHWLVPR�
VRSUDWWXWWR�IHPPLQLOH�

��¬¬¬¬¬�/
XQLYHUVLWj��q�QHFHVVDULR�QRQ�VROR�SURPXRYHUH�O
LQWHUGLVFLSOLQDULWj��PD�DQFKH
DIIURQWDUH�OH�TXHVWLRQL�VHFRQGR�OD�WUDQVGLVFLSOLQDULHWj��FLRq�FRQ�XQ�DSSURFFLR�FKH
UHVWLWXLVFD�DO�VDSHUH�XPDQR�XQLWj�QHOOD�GLYHUVLWj��LQ�OLQHD�FRQ�OR�VWXGLR�GL�XQ
HFRORJLD
LQWHJUDOH�VHFRQGR�LO�SURORJR�GHOOD�&RVWLWX]LRQH�DSRVWROLFD�9HULWDWLV�JDXGLXP�

��¬¬¬¬¬�Ë�ULFKLHVWR�O
LQVHJQDPHQWR�GHOOD�WHRORJLD�LQGLJHQD�SDQ�DPD]]RQLFD�LQ�WXWWH�OH
LVWLWX]LRQL�HGXFDWLYH�
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G�¬¬¬¬�7HRORJLD�,QGLD�$PD]]RQLFD�

��¬¬¬¬¬�6L�FKLHGH�GL�DSSURIRQGLUH�XQD�WHRORJLD�LQGLD�DPD]]RQLFD�JLj�HVLVWHQWH��FKH
SHUPHWWHUj�XQD�PLJOLRUH�H�PDJJLRUH�FRPSUHQVLRQH�GHOOD�VSLULWXDOLWj�LQGLJHQD�SHU
HYLWDUH�GL�FRPPHWWHUH�JOL�HUURUL�VWRULFL�FKH�KDQQR�WUDYROWR�PROWH�FXOWXUH�RULJLQDULH�

��¬¬¬¬¬�6L�FKLHGH��DG�HVHPSLR��GL�SUHQGHUH�LQ�FRQVLGHUD]LRQH�L�PLWL��OH�WUDGL]LRQL��L
VLPEROL��L�VDSHUL��L�ULWL�H�OH�FHOHEUD]LRQL�RULJLQDULH�FKH�LQFOXGRQR�OH�GLPHQVLRQL
WUDVFHQGHQWL��FRPXQLWDULH�HG�HFRORJLFKH�

¬

&DSLWROR�,;��/D�FRQYHUVLRQH�HFRORJLFD
¬

´0DQFD�ORUR�GXQTXH�XQD¬FRQYHUVLRQH�HFRORJLFD�

FKH�FRPSRUWD�LO�ODVFLDU�HPHUJHUH�WXWWH�OH�FRQVHJXHQ]H�GHOO·LQFRQWUR�FRQ�*HV�

QHOOH�UHOD]LRQL�FRQ�LO�PRQGR�FKH�OL�FLUFRQGDµ��/6�����

¬

&ULVWR�FL�FKLDPD�DOOD�FRQYHUVLRQH��FI��0F������
¬

���¬�8Q�DVSHWWR�IRQGDPHQWDOH�GHOOD�UDGLFH�GHO�SHFFDWR�GHOO·HVVHUH�XPDQR�VWD�QHOOR�VWDFFDUVL�GDOOD
QDWXUD�H�QRQ�ULFRQRVFHUOD�FRPH�SDUWH�GL�Vp�VWHVVL��VIUXWWDUOD�VHQ]D�OLPLWL��URPSHQGR�FRVu�O
DOOHDQ]D
RULJLQDULD�FRQ�OD�FUHD]LRQH�H�FRQ�'LR��FI��*HQ��������©/
DUPRQLD�WUD�LO�&UHDWRUH��O
XPDQLWj�H�WXWWR�LO
FUHDWR�q�VWDWD�GLVWUXWWD�SHU�DYHUH�QRL�SUHWHVR�GL�SUHQGHUH�LO�SRVWR�GL�'LR��ULÀXWDQGR�GL�ULFRQRVFHUFL
FRPH�FUHDWXUH�OLPLWDWHª��/6������'RSR�OD�URWWXUD�GHO�SHFFDWR�H�LO�GLOXYLR�XQLYHUVDOH��'LR�ULVWDELOLVFH
O
DOOHDQ]D�FRQ�O
XRPR�VWHVVR�H�FRQ�OD�FUHD]LRQH��FI��*HQ����������FKLDPDQGR�O·HVVHUH�XPDQR�D
FXVWRGLUOD�

¬

����¬¬¬¬¬�/D�ULFRQFLOLD]LRQH�FRQ�OD�FUHD]LRQH�D�FXL�FL�LQYLWD�3DSD�)UDQFHVFR��FIU��/6�����
SUHVXSSRQH�LO�VXSHUDPHQWR�VRSUDWWXWWR�GL�XQ�DWWHJJLDPHQWR�SDVVLYR�FKH��FRPH�LO�5H�'DYLGH�
ULQXQFLD�D�IDUVL�FDULFR�GHOOD�VXD�PLVVLRQH��FIU����6DP��������,O�SURFHVVR�GHO�SHFFDWR�GHO�UH�'DYLGH
LQL]LD�FRQ�XQ
RPLVVLRQH�SHUVRQDOH��ULPDQH�QHO�VXR�SDOD]]R�TXDQGR�O
HVHUFLWR�q�VXO�FDPSR�GL
EDWWDJOLD���SUHQGH�OD�IRUPD�GHO�FRPSLPHQWR�GL�DWWL�ULSURYHYROL�DJOL�RFFKL�GL�'LR��DGXOWHULR�
PHQ]RJQD�H�RPLFLGLR��FKH�FRLQYROJRQR�DOWUL�FUHDQGR�XQD�UHWH�GL�FRPSOLFLWj����6DP����������
$QFKH�OD�&KLHVD�SXz�HVVHUH�WHQWDWD�GL�ULPDQHUH�FKLXVD�LQ�Vp�VWHVVD��ULQXQFLDQGR�DOOD�VXD
PLVVLRQH�GL�DQQXQFLDUH�LO�9DQJHOR�H�UHQGHUH�SUHVHQWH�LO�5HJQR�GL�'LR��$O�FRQWUDULR��XQD�&KLHVD�LQ
XVFLWD�q�XQD�&KLHVD�FKH�VL�FRQIURQWD�FRQ�LO�SHFFDWR�GL�TXHVWR�PRQGR�DO�TXDOH�HVVD�VWHVVD�QRQ�q
HVWUDQHD��FI��(*���������4XHVWR�SHFFDWR��FRPH�KD�GHWWR�6DQ�*LRYDQQL�3DROR�,,��QRQ�q�VROR
SHUVRQDOH��PD�DQFKH�VRFLDOH�H�VWUXWWXUDOH��FI��53�����656�����6'������'$S������H��FRPH�DYYHUWH
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)UDQFHVFR��©WXWWR�q�FROOHJDWRª��/6�������4XDQGR�©O
HVVHUH�XPDQR�VL�GLFKLDUD�DXWRQRPR�GDOOD
UHDOWj�H�VL�FRVWLWXLVFH�GRPLQDWRUH�DVVROXWR��OD�VWHVVD�EDVH�GHOOD�VXD�HVLVWHQ]D�VL�VJUHWRODª��/6
������&ULVWR�UHGLPH�O
LQWHUD�FUHD]LRQH�VRWWRPHVVD�GDOO·HVVHUH�XPDQR�DO�SHFFDWR��FI��5RP����������

¬

&RQYHUVLRQH�LQWHJUDOH
¬

����¬¬¬¬¬�3HU�TXHVWR�OD�FRQYHUVLRQH�GHYH�DYHUH�DQFKH�JOL�VWHVVL�OLYHOOL�GL�FRQFUHWH]]D��SHUVRQDOH�
VRFLDOH�H�VWUXWWXUDOH��WHQHQGR�FRQWR�GHOOH�GLYHUVH�GLPHQVLRQL�GHOOD�UHOD]LRQDOLWj��Ë�XQD
´FRQYHUVLRQH�LQWHJUDOH�GHOOD�SHUVRQDµ�FKH�VFDWXULVFH�GDO�FXRUH�H�VL�DSUH�DG�XQD�´FRQYHUVLRQH
FRPXQLWDULDµ�ULFRQRVFHQGR�L�VXRL�OHJDPL�VRFLDOL�H�DPELHQWDOL��FLRq�XQD�´FRQYHUVLRQH�HFRORJLFDµ��FI�
/6�����������4XHVWD�FRQYHUVLRQH�LPSOLFD�ULFRQRVFHUH�OD�FRPSOLFLWj�SHUVRQDOH�H�VRFLDOH�QHOOH
VWUXWWXUH�GL�SHFFDWR��VPDVFKHUDQGR�OH�LGHRORJLH�FKH�JLXVWLÀFDQR�XQR�VWLOH�GL�YLWD�FKH�DJJUHGLVFH�OD
FUHD]LRQH��)UHTXHQWHPHQWH�VL�VHQWRQR�VWRULH�FKH�JLXVWLÀFDQR�O
D]LRQH�GLVWUXWWLYD�GL�JUXSSL�GL
SRWHUH�FKH�VIUXWWDQR�OD�QDWXUD��HVHUFLWDQR�XQ�GRPLQLR�GLVSRWLFR�VXL�VXRL�DELWDQWL��FI��/6����������H
LJQRUDQR�LO�JULGR�GL�GRORUH�GHOOD�WHUUD�H�GHL�SRYHUL��FI��/6�����

¬

&RQYHUVLRQH�HFFOHVLDOH�LQ�$PD]]RQLD

¬
����¬¬¬¬¬�,O�SURFHVVR�GL�FRQYHUVLRQH�D�FXL�q�FKLDPDWD�OD�&KLHVD�LPSOLFD�GLVLPSDUDUH��LPSDUDUH�H
ULPSDUDUH��4XHVWR�FDPPLQR�ULFKLHGH�XQR�VJXDUGR�FULWLFR�H�DXWRFULWLFR�FKH�FL�SHUPHWWD�GL
LGHQWLÀFDUH�FLz�FKH�GREELDPR�GLVLPSDUDUH��FLz�FKH�GDQQHJJLD�OD�&DVD�&RPXQH�H�L�VXRL�SRSROL�
%LVRJQD�IDUH�XQ�YLDJJLR�LQWHULRUH�SHU�ULFRQRVFHUH�JOL�DWWHJJLDPHQWL�H�OH�PHQWDOLWj�FKH�LPSHGLVFRQR
OD�FRQQHVVLRQH�FRQ�Vp�VWHVVL��FRQ�JOL�DOWUL�H�FRQ�OD�QDWXUD��FRPH�GLFHYD�SDSD�%HQHGHWWR�;9,��´,
GHVHUWL�HVWHULRUL�VL�PROWLSOLFDQR�QHO�PRQGR��SHUFKp�L�GHVHUWL�LQWHULRUL�VRQR�GLYHQWDWL�FRVu�DPSLµ�
4XHVWR�SURFHVVR�VL�ODVFLD�DQFRUD�VRUSUHQGHUH�GDOOD�VDJJH]]D�GHL�SRSROL�LQGLJHQL��/D�ORUR�YLWD
TXRWLGLDQD�q�WHVWLPRQLDQ]D�GL�FRQWHPSOD]LRQH��FXUD�H�UDSSRUWR�FRQ�OD�QDWXUD��/RUR�FL�LQVHJQDQR�D
ULFRQRVFHUFL�FRPH�SDUWH�GHO�ELRPD�H�FRUUHVSRQVDELOL�GHOOD�VXD�FXUD�RJJL�H�QHO�IXWXUR��'REELDPR
TXLQGL�ULPSDUDUH�D�WHVVHUH�OHJDPL�FKH�DVVXPDQR�WXWWH�OH�GLPHQVLRQL�GHOOD�YLWD�H�DG�DVVXPHUH
XQ
DVFHVL�SHUVRQDOH�H�FRPXQLWDULD�FKH�FL�SHUPHWWD�GL�©PDWXUDUH�LQ�XQD�IHOLFH�VREULHWjª��/6������

¬

����¬¬¬¬¬�1HOOD�6DFUD�6FULWWXUD�OD�FRQYHUVLRQH�q�SUHVHQWDWD�FRPH�XQ�PRYLPHQWR�FKH�YD�GDO�SHFFDWR
DOO
DPLFL]LD�FRQ�'LR�LQ�*HV��&ULVWR��SHU�TXHVWR�ID�SDUWH�GHO�SURFHVVR�GHOOD�IHGH��FI��0F��������,O
QRVWUR�VJXDUGR�FUHGHQWH�VXOOD�UHDOWj�DPD]]RQLFD�FL�KD�IDWWR�DSSUH]]DUH�O
RSHUD�GL�'LR�QHOOD
FUHD]LRQH�H�QHL�VXRL�SRSROL��PD�DQFKH�OD�SUHVHQ]D�GHO�PDOH�D�GLYHUVL�OLYHOOL��FRORQLDOLVPR
�GRPLQLR���PHQWDOLWj�HFRQRPLFR�PHUFDQWLOLVWD��FRQVXPLVPR��XWLOLWDULVPR��LQGLYLGXDOLVPR�
WHFQRFUD]LD��FXOWXUD�GHOOR�VFDUWR�

>��@
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¬

8QD�PHQWDOLWj�FKH�VL�q�HVSUHVVD�VWRULFDPHQWH�LQ�XQ�VLVWHPD�GL�GRPLQD]LRQH�WHUULWRULDOH�
SROLWLFD��HFRQRPLFD�H�FXOWXUDOH�FKH�SHUVLVWH�DQFRUD�RJJL�LQ�YDULH�IRUPH�FKH�SHUSHWXDQR�LO
FRORQLDOLVPR�
8QD�HFRQRPLD�EDVDWD�HVFOXVLYDPHQWH�VXO�SURÀWWR�FRPH�XQLFR�ÀQH��FKH�HVFOXGH�H�FDOSHVWD
L�SL��GHEROL�H�OD�QDWXUD��VL�FRVWLWXLVFH�LQ�LGROR�FKH�VHPLQD�GLVWUX]LRQH�H�PRUWH��FI��(*����
����
8QD�PHQWDOLWj�XWLOLWDULVWLFD�FRQFHSLVFH�OD�QDWXUD�FRPH�PHUD�ULVRUVD�H�JOL�HVVHUL�XPDQL
FRPH�PHUL�SURGXWWRUL�FRQVXPDWRUL��URPSHQGR�LO�YDORUH�LQWULQVHFR�H�OD�UHOD]LRQDOLWj�GHOOH
FUHDWXUH�
©/·LQGLYLGXDOLVPR�LQGHEROLVFH�L�OHJDPL�FRPXQLWDULª��'$S������IDFHQGR�SDVVDUH�LQ�VHFRQGR
SLDQR�OD�UHVSRQVDELOLWj�YHUVR�LO�SURVVLPR��OD�FRPXQLWj�H�OD�QDWXUD�
/R�VYLOXSSR�WHFQRORJLFR�KD�SRUWDWR�JUDQGL�EHQHÀFL�DOO
XPDQLWj��PD��DOOR�VWHVVR�WHPSR��OD
VXD�DVVROXWL]]D]LRQH�OR�KD�SRUWDWR�DG�HVVHUH�VWUXPHQWR�GL�SRVVHVVR��GRPLQLR�H
PDQLSROD]LRQH��FI��/6������GHOOD�QDWXUD�H�GHOO
HVVHUH�XPDQR��7XWWR�TXHVWR�KD�JHQHUDWR
XQD�FXOWXUD�JOREDOH�SUHGRPLQDQWH�FKH�3DSD�)UDQFHVFR�KD�GHÀQLWR�´SDUDGLJPD
WHFQRFUDWLFRµ��/6������
,O�ULVXOWDWR�q�XQD�SHUGLWD�GHOO
RUL]]RQWH�WUDVFHQGHQWH�H�XPDQLWDULR�GRYH�VL�WUDVPHWWH�OD
ORJLFD�GHOO
©XVD�H�JHWWDª��/6������JHQHUDQGR�XQD�©FXOWXUD�GHOOR�VFDUWRª��/6�����FKH
DJJUHGLVFH�OD�FUHD]LRQH�

¬

6XJJHULPHQWL
¬

����¬¬¬¬¬�6L�VXJJHULVFH�

D�¬¬¬¬¬¬�6PDVFKHUDUH�OH�QXRYH�IRUPH�GL�FRORQLDOLVPR�SUHVHQWL�LQ�$PD]]RQLD�

E�¬¬¬¬¬�,GHQWLÀFDUH�OH�QXRYH�LGHRORJLH�FKH�JLXVWLÀFDQR�O
HFRFLGLR�DPD]]RQLFR�SHU�DQDOL]]DUOH
FULWLFDPHQWH�

F�¬¬¬¬¬¬�'HQXQFLDUH�OH�VWUXWWXUH�GL�SHFFDWR�FKH�DJLVFRQR�LQ�WHUULWRULR�DPD]]RQLFR�

G�¬¬¬¬¬�,GHQWLÀFDUH�OH�UDJLRQL�FRQ�FXL�JLXVWLÀFKLDPR�OD�QRVWUD�SDUWHFLSD]LRQH�DOOH�VWUXWWXUH�GL
SHFFDWR�SHU�DQDOL]]DUOH�FULWLFDPHQWH�

H�¬¬¬¬¬¬�)DYRULUH�XQD�FKLHVD�FRPH�LVWLWX]LRQH�GL�VHUYL]LR�QRQ�DXWRUHIHUHQ]LDOH��FRUUHVSRQVDELOH
QHOOD�FXUD�GHOOD�&DVD�&RPXQH�H�QHOOD�GLIHVD�GHL�GLULWWL�GHL�SRSROL�

I�¬¬¬¬¬¬�3URPXRYHUH�PHUFDWL�HFRVROLGDOL��XQ�FRQVXPR�HTXR�H�XQD�©IHOLFH�VREULHWjª��/6�����
�����FKH�ULVSHWWL�OD�QDWXUD�H�L�GLULWWL�GHL�ODYRUDWRUL��©$FTXLVWDUH�q�VHPSUH�XQ�DWWR�PRUDOH��ROWUH
FKH�HFRQRPLFRª��&9�����/6������

J�¬¬¬¬¬�3URPXRYHUH�PRGHOOL�GL�FRPSRUWDPHQWR��GL�SURGX]LRQH�H�GL�FRQVXPR��GL�ULFLFODJJLR�H�GL
ULXWLOL]]R�GHL�ULÀXWL�
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K�¬¬¬¬¬�5HFXSHUDUH�L�PLWL�H�DWWXDOL]]DUH�L�ULWL�H�OH�FHOHEUD]LRQL�FRPXQLWDULH�FKH�FRQWULEXLVFRQR�LQ
PRGR�VLJQLÀFDWLYR�DO�SURFHVVR�GL�FRQYHUVLRQH�HFRORJLFD�

L�¬¬¬¬¬¬¬�5LQJUD]LDUH�L�SRSROL�RULJLQDUL�SHU�OD�FXUD�GHO�WHUULWRULR�QHO�WHPSR�H�ULFRQRVFHUH�LQ
TXHVWR�OD�VDJJH]]D�DQFHVWUDOH�FKH�FRVWLWXLVFH�OD�EDVH�SHU�XQD�EXRQD�FRPSUHQVLRQH
GHOO
HFRORJLD�LQWHJUDOH�

M�¬¬¬¬¬¬¬�&UHDUH�LWLQHUDUL�SDVWRUDOL�RUJDQLFL�D�SDUWLUH�GD�XQ
HFRORJLD�LQWHJUDOH�SHU�OD�WXWHOD�GHOOD
&DVD�&RPXQH�DYHQGR�FRPH�JXLGD�L�FDSLWROL���H���GHOO
(QFLFOLFD�/DXGDWR�VL·�

N�¬¬¬¬¬�5LFRQRVFLPHQWR�IRUPDOH��GD�SDUWH�GHOOD�&KLHVD�SDUWLFRODUH��GHOO
DJHQWH�SDVWRUDOH�FRPH
PLQLVWHUR�VSHFLDOH�FKH�SURPXRYH�OD�FXUD�GHOOD�&DVD�&RPXQH�

¬�¬�¬�¬

3$57(�,,,��&+,(6$�352)(7,&$�,1�$0$==21,$��6),'(
(�63(5$1=(

¬

´)RVVHUR�WXWWL�SURIHWL�QHO�SRSROR�GHO�6LJQRUH�H�YROHVVH�LO�6LJQRUH�SRUUH�VX�GL�ORUR�LO�VXR�VSLULWR�µ�1P
������

¬

����¬¬¬¬¬�/
DQQXQFLR�GL�*HV��&ULVWR�H�OD�UHDOL]]D]LRQH�GL�XQ�LQFRQWUR�SURIRQGR�FRQ�/XL�DWWUDYHUVR�OD
FRQYHUVLRQH�H�O·HVSHULHQ]D�HFFOHVLDOH�GHOOD�IHGH�SUHVXSSRQH�XQD�&KLHVD�DFFRJOLHQWH�H
PLVVLRQDULD�FKH�VL�LQFDUQD�QHOOH�FXOWXUH��(VVD�GHYH�IDUH�PHPRULD�GHL�SDVVL�FRPSLXWL�SHU
ULVSRQGHUH�DL�WHPL�LPSHJQDWLYL�GHOOD�FHQWUDOLWj�GHO�NHU\JPD�H�GHOOD�PLVVLRQH�QHOO·DUHD�DPD]]RQLFD�
4XHVWR�SDUDGLJPD�GL�D]LRQH�HFFOHVLDOH�LVSLUD�L�PLQLVWHUL��OD�FDWHFKHVL��OD�OLWXUJLD�H�OD�SDVWRUDOH
VRFLDOH�WDQWR�QHOO·DUHD�UXUDOH�TXDQWR�LQ�TXHOOD�XUEDQD�

¬

����¬¬¬¬¬�,�QXRYL�FDPPLQL�SHU�OD�SDVWRUDOH�LQ�$PD]]RQLD�ULFKLHGRQR�GL�´ULODQFLDUH�FRQ�IHGHOWj�H
DXGDFLDµ�OD�PLVVLRQH�GHOOD�&KLHVD��'$S������VXO�WHUULWRULR�H�DSSURIRQGLUH�LO�©SURFHVVR�GL
LQFXOWXUD]LRQHª��(*������H�O·LQWHUFXOWXUDOLWj��FI��/6���������������FKH�HVLJH�GDOOD�&KLHVD�LQ
$PD]]RQLD�SURSRVWH�©FRUDJJLRVHª��LO�FKH�SUHVXSSRQH�DXGDFLD�H�SDVVLRQH��FRPH�FL�FKLHGH�3DSD
)UDQFHVFR��/
HYDQJHOL]]D]LRQH�LQ�$PD]]RQLD�q�XQ�EDQFR�GL�SURYD�SHU�OD�&KLHVD�H�SHU�OD�VRFLHWj�
>��@

¬

&DSLWROR�,��&KLHVD�GDO�YROWR�DPD]]RQLFR�H�PLVVLRQDULR
¬

´6XO�WXR�VHUYR�ID
�VSOHQGHUH�LO�WXR�YROWRµ��6DO�����������

¬
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8Q�YROWR�ULFFR�GL�HVSUHVVLRQL
¬

����¬¬¬¬¬�,O�YROWR�DPD]]RQLFR�GHOOD�&KLHVD�WURYD�OD�VXD�HVSUHVVLRQH�QHOOD�SOXUDOLWj�GHL�VXRL�SRSROL�
FXOWXUH�HG�HFRVLVWHPL��4XHVWD�GLYHUVLWj�ULFKLHGH�XQ·RS]LRQH�SHU�XQD�&KLHVD�LQ�XVFLWD�H
PLVVLRQDULD��LQFDUQDWD�LQ�WXWWH�OH�VXH�DWWLYLWj��HVSUHVVLRQL�H�OLQJXDJJL��,�9HVFRYL�GL�6DQWR�'RPLQJR
FL�KDQQR�SURSRVWR�OD�PHWD�GL�XQD�HYDQJHOL]]D]LRQH�LQFXOWXUDWD��FKH��VDUj�VHPSUH�OD�VDOYH]]D�H�OD
OLEHUD]LRQH�LQWHJUDOH�GL�XQ�SRSROR�R�JUXSSR�XPDQR�GHWHUPLQDWR��FKH�UDIIRU]HUj�OD�VXD�LGHQWLWj�H
ÀGXFLD�QHO�VXR�IXWXUR�VSHFLÀFR��RSSRQHQGRVL�DOOH�IRU]H�GHOOD�PRUWH���'6'��&RQFOXVLRQL�������(
3DSD�)UDQFHVFR�IRUPXOD�FKLDUDPHQWH�TXHVWR�ELVRJQR�GL�XQD�&KLHVD�LQFXOWXUDWD�H�LQWHUFXOWXUDOH�
´DEELDPR�ELVRJQR�FKH�L�SRSROL�RULJLQDUL�SODVPLQR�FXOWXUDOPHQWH�OH�&KLHVH�DPD]]RQLFKH�ORFDOLµ
�)U�30��

¬

����¬¬¬¬¬�,QFXOWXUD]LRQH�H�LQWHUFXOWXUDOLWj�QRQ�VL�FRQWUDSSRQJRQR��PD�VL�FRPSOHWDQR�D�YLFHQGD��&RVu
FRPH�*HV��VL�q�LQFDUQDWR�LQ�XQD�FXOWXUD�GHWHUPLQDWD��LQFXOWXUD]LRQH���L�VXRL�GLVFHSROL�PLVVLRQDUL
QH�VHJXRQR�OH�RUPH��3HU�TXHVWR�PRWLYR��L�FULVWLDQL�GL�XQD�FXOWXUD�YDQQR�DG�LQFRQWUDUH�SHUVRQH�GL
DOWUH�FXOWXUH��LQWHUFXOWXUDOLWj���4XHVWR�q�DFFDGXWR�ÀQ�GDOO
LQL]LR�GHOOD�&KLHVD��TXDQGR�JOL�DSRVWROL
HEUHL�KDQQR�SRUWDWR�OD�%XRQD�1RYHOOD�D�FXOWXUH�GLIIHUHQWL��FRPH�OD�JUHFD��VFRSUHQGRYL�´VHPL�GHO
9HUERµ� �'D�TXHVWR�LQFRQWUR�H�GLDORJR�WUD�OH�FXOWXUH��VRQR�HPHUVL�QXRYL�FDPPLQL�GHOOR�6SLULWR�
2JJL��QHOO
LQFRQWUR�H�QHO�GLDORJR�FRQ�OH�FXOWXUH�DPD]]RQLFKH��OD�&KLHVD�VFUXWD�QXRYH�YLH�

¬

����¬¬¬¬¬�6HFRQGR�LO�'RFXPHQWR�GL�$SDUHFLGD��O
RS]LRQH�SUHIHUHQ]LDOH�SHU�L�SRYHUL�q�LO�FULWHULR
HUPHQHXWLFR�SHU�DQDOL]]DUH�OH�SURSRVWH�SHU�OD�FRVWUX]LRQH�GHOOD�VRFLHWj��FI�����������������������H
LO�FULWHULR�GL�DXWRFRPSUHQVLRQH�GHOOD�&KLHVD��Ë�DQFKH�XQD�GHOOH�FDUDWWHULVWLFKH�FKH
FRQWUDGGLVWLQJXH�OD�ÀVLRQRPLD�GHOOD�&KLHVD�ODWLQRDPHULFDQD�H�FDUDLELFD��FI������������������H�GL
WXWWH�OH�VXH�VWUXWWXUH��GDOOD�SDUURFFKLD�DL�VXRL�FHQWUL�HGXFDWLYL�H�VRFLDOL��FI��������������������������
����������������,O�YROWR�DPD]]RQLFR�q�TXHOOR�GL�XQD�&KLHVD�FRQ�XQD�FKLDUD�RS]LRQH�SHU��H�FRQ��L
SRYHUL �H�SHU�OD�FXUD�GHO�FUHDWR��$�SDUWLUH�GDL�SRYHUL��H�GDOO
DWWHJJLDPHQWR�GL�FXUD�GHL�EHQL�GL�'LR�
VL�DSURQR�QXRYL�FDPPLQL�SHU�OD�&KLHVD�ORFDOH�FKH�VL�DOODUJDQR�DOOD�&KLHVD�XQLYHUVDOH�

¬

8Q�YROWR�ORFDOH�GL�GLPHQVLRQH�XQLYHUVDOH
¬

����¬¬¬¬¬�8QD�&KLHVD�GDO�YROWR�DPD]]RQLFR�QHOOH�VXH�PROWHSOLFL�VIXPDWXUH�FHUFD�GL�HVVHUH�XQD
&KLHVD��LQ�XVFLWD���FI��(*���������FKH�VL�ODVFLD�DOOH�VSDOOH�XQD�WUDGL]LRQH�FRORQLDOH�PRQRFXOWXUDOH�
FOHULFDOH�H�LPSRVLWLYD�H�VD�GLVFHUQHUH�H�DVVXPHUH�VHQ]D�WLPRUL�OH�GLYHUVH�HVSUHVVLRQL�FXOWXUDOL�GHL
SRSROL��7DOH�YROWR�FL�DYYHUWH�GHO�ULVFKLR�GL��SURQXQFLDUH�XQD�SDUROD�XQLFD�>R@�SURSRUUH�XQD
VROX]LRQH�GL�YDORUH�XQLYHUVDOH���FI��2$����(*�������&HUWDPHQWH�OD�FRPSOHVVD��SOXUDOH��FRQÁLWWXDOH
H�RSDFD�UHDOWj�VRFLR�FXOWXUDOH�LPSHGLVFH�O
DSSOLFD]LRQH�GL��XQD�GRWWULQD�PRQROLWLFD�GLIHVD�GD�WXWWL

>��@

>��@



��������� /
,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

VHQ]D�VIXPDWXUH���(*������/
XQLYHUVDOLWj�R�FDWWROLFLWj�GHOOD�&KLHVD��TXLQGL��q�DUULFFKLWD�GDOOD
©EHOOH]]D�GL�TXHVWR�YROWR�SOXULIRUPHª��10,�����GRYXWR�DOOH�GLYHUVH�PDQLIHVWD]LRQL�GHOOH�&KLHVH
SDUWLFRODUL�H�GHOOH�ORUR�FXOWXUH��IRUPDQGR�XQD�&KLHVD�SROLHGULFD��FI��(*������

¬

8Q�YROWR�GL�VÀGD�GLQDQ]L�DOOH�LQJLXVWL]LH
¬

����¬¬¬¬¬�'DUH�IRUPD�DG�XQD�&KLHVD�GDO�YROWR�DPD]]RQLFR�KD�XQD�GLPHQVLRQH�HFFOHVLDOH��VRFLDOH�
HFRORJLFD�H�SDVWRUDOH��VSHVVR�FRQÁLWWXDOH��,QIDWWL��O
RUJDQL]]D]LRQH�SROLWLFD�H�JLXULGLFD�QRQ�VHPSUH
KD�WHQXWR�FRQWR�GHO�YROWR�FXOWXUDOH�GHOOD�JLXVWL]LD�GHL�SRSROL�H�GHOOH�ORUR�LVWLWX]LRQL��/D�&KLHVD�QRQ�q
HVWUDQHD�D�TXHVWD�WHQVLRQH��$�YROWH�F
q�OD�WHQGHQ]D�DG�LPSRUUH�XQD�FXOWXUD�HVWUDQHD
DOO
$PD]]RQLD�FKH�FL�LPSHGLVFH�GL�FRPSUHQGHUH�L�VXRL�SRSROL�H�GL�DSSUH]]DUH�OH�ORUR�FRVPRYLVLRQL�

¬

����¬¬¬¬¬�/D�UHDOWj�GHOOH�FKLHVH�ORFDOL�KD�ELVRJQR�GL�XQD�&KLHVD�SDUWHFLSDWLYD��FKH�VL�UHQGD�SUHVHQWH
QHOOD�YLWD�VRFLDOH��SROLWLFD��HFRQRPLFD��FXOWXUDOH�HG�HFRORJLFD�GHL�VXRL�DELWDQWL��GL�XQD�&KLHVD
DFFRJOLHQWH�YHUVR�OD�GLYHUVLWj�FXOWXUDOH��VRFLDOH�HG�HFRORJLFD�SHU�SRWHU�VHUYLUH�VHQ]D
GLVFULPLQD]LRQH�SHUVRQH�R�JUXSSL��GL�XQD�&KLHVD�FUHDWLYD��FKH�SRVVD�DFFRPSDJQDUH�DVVLHPH�DO
VXR�SRSROR�OD�FRVWUX]LRQH�GL�QXRYH�ULVSRVWH�DL�ELVRJQL�XUJHQWL��H�GL�XQD�&KLHVD�DUPRQLRVD��FKH
SURPXRYD�L�YDORUL�GHOOD�SDFH��GHOOD�PLVHULFRUGLD�H�GHOOD�FRPXQLRQH�

¬

8Q�YROWR�LQFXOWXUDWR�H�PLVVLRQDULR
¬

����¬¬¬¬¬�/D�GLYHUVLWj�FXOWXUDOH�ULFKLHGH�XQ
LQFDUQD]LRQH�SL��UHDOH�SHU�DVVXPHUH�PRGL�GL�YLYHUH�H
FXOWXUH�GLYHUVL��´5LPDQH�YDOLGR��QHOO
RUGLQH�SDVWRUDOH��LO�SULQFLSLR�GHOO
LQFDUQD]LRQH�IRUPXODWR�GD
VDQW
,UHQHR��¶&Lz�FKH�QRQ�q�VWDWR�DVVXQWR�QRQ�q�VWDWR�UHGHQWR·µ� �*OL�LPSXOVL�H�OH�LVSLUD]LRQL
LPSRUWDQWL�SHU�TXHVWD�GHVLGHUDWD�LQFXOWXUD]LRQH�VL�WURYDQR�QHO�PDJLVWHUR�GHOOD�&KLHVD�H�QHO
FDPPLQR�HFFOHVLDOH�ODWLQRDPHULFDQR��GHOOH�VXH�&RQIHUHQ]H�(SLVFRSDOL��0HGHOOtQ��������3XHEOD�
������6DQWR�'RPLQJR��������$SDUHFLGD���������GHOOH�VXH�FRPXQLWj�H�GHL�VXRL�VDQWL�H�PDUWLUL� �
8QD�UHDOWj�LPSRUWDQWH�GL�TXHVWR�SURFHVVR�q�VWDWR�O
HPHUJHUH�GL�XQD�WHRORJLD�ODWLQRDPHULFDQD�
VRSUDWWXWWR�GHOOD�7HRORJLD�,QGLD�

¬

����¬¬¬¬¬�/D�FRVWUX]LRQH�GL�XQD�&KLHVD�PLVVLRQDULD�GDO�YROWR�ORFDOH�HVSULPH�O·DYDQ]DPHQWR�QHOOD
FRVWUX]LRQH�GL�XQD�&KLHVD�LQFXOWXUDWD��FKH�VDSSLD�ODYRUDUH�H�DUWLFRODUVL��FRPH�L�ÀXPL
GHOO
$PD]]RQLD��FRQ�FLz�FKH�q�FXOWXUDOPHQWH�GLVSRQLELOH��LQ�WXWWL�L�VXRL�FDPSL�GL�D]LRQH�H�SUHVHQ]D�
©(VVHUH�&KLHVD�VLJQLÀFD�HVVHUH�SRSROR�GL�'LRª��(*�������LQFDUQDWR�©QHL�SRSROL�GHOOD�WHUUDª�H
QHOOH�VXH�FXOWXUH��FI��(*������

¬
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&DSLWROR�,,��6ÀGH�GHOO·LQFXOWXUD]LRQH�H�GHOO·LQWHUFXOWXUDOLWj

¬

´1HL�GLYHUVL�SRSROL�FKH�VSHULPHQWDQR�LO�GRQR�GL�'LR�VHFRQGR�OD�SURSULD�FXOWXUD��OD�&KLHVD�HVSULPH
OD�VXD�DXWHQWLFD�FDWWROLFLWj�H�PRVWUD�©OD�EHOOH]]D�GL�TXHVWR�YROWR�SOXULIRUPHªµ��(*�����

¬

,Q�FDPPLQR�YHUVR�XQD�&KLHVD�GDO�YROWR�DPD]]RQLFR�H�LQGLJHQR
¬

����¬¬¬¬¬�/D�PLVVLRQH�GHOOD�&KLHVD�q�DQQXQFLDUH�LO�9DQJHOR�GL�*HV��GL�1D]DUHWK��LO�%XRQ
6DPDULWDQR��FI��/F������������FKH�KD�FRPSDVVLRQH�SHU�O
XPDQLWj�IHULWD�H�DEEDQGRQDWD��/D�&KLHVD
SURFODPD�LO�PLVWHUR�GHOOD�VXD�PRUWH�H�ULVXUUH]LRQH�D�WXWWH�OH�FXOWXUH�H�D�WXWWL�L�SRSROL��EDWWH]]DQGROL
QHO�QRPH�GHO�3DGUH�H�GHO�)LJOLR�H�GHOOR�6SLULWR�6DQWR��FI��0W���������6HJXHQGR�O
HVHPSLR�GL�VDQ
3DROR�FKH�KD�YROXWR�IDUVL�JUHFR�FRQ�L�JUHFL��FHUFDQGR�GL�DGDWWDUVL�´LO�SL��SRVVLELOH�D�WXWWLµ��FI����&RU
����������OD�&KLHVD�KD�IDWWR�XQ�JUDQGH�VIRU]R�SHU�HYDQJHOL]]DUH�WXWWL�L�SRSROL�QHO�FRUVR�GHOOD�VWRULD�
+D�FHUFDWR�GL�UHDOL]]DUH�TXHVWR�PDQGDWR�PLVVLRQDULR�LQFDUQDQGR�H�WUDGXFHQGR�LO�PHVVDJJLR�GHO
9DQJHOR�QHOOH�GLYHUVH�FXOWXUH��LQ�PH]]R�D�GLIÀFROWj�GL�RJQL�JHQHUH��SROLWLFKH��FXOWXUDOL��JHRJUDÀFKH�
0D�F
q�DQFRUD�PROWR�GD�IDUH�

¬

����¬¬¬¬¬�'D�VHFROL�OD�&KLHVD�FHUFD�GL�FRQGLYLGHUH�LO�9DQJHOR�FRQ�L�SRSROL�DPD]]RQLFL��PROWL�GHL�TXDOL
VRQR�PHPEUL�GHOOD�FRPXQLWj�HFFOHVLDOH��,�PLVVLRQDUL�H�OH�PLVVLRQDULH�KDQQR�XQD�VWRULD�GL�SURIRQGD
UHOD]LRQH�FRQ�TXHVWD�UHJLRQH��+DQQR�ODVFLDWR�WUDFFH�SURIRQGH�QHOO
DQLPD�GHO�SRSROR�FDWWROLFR
GHOO
$PD]]RQLD��/D�&KLHVD�KD�SHUFRUVR�XQ�OXQJR�FDPPLQR�FKH�GHYH�HVVHUH�DSSURIRQGLWR�H
DJJLRUQDWR�SHUFKp�SRVVD�GLYHQWDUH�XQD�&KLHVD�GDO�YROWR�LQGLJHQR�H�DPD]]RQLFR�

¬

����¬¬¬¬¬�7XWWDYLD��FRPH�HPHUJH�GDJOL�LQFRQWUL�WHUULWRULDOL��F
q�DQFRUD�XQD�IHULWD�DSHUWD�SHU�JOL�DEXVL
SDVVDWL��*LXVWDPHQWH��QHO������3DSD�3LR�;�KD�ULFRQRVFLXWR�OD�FUXGHOWj�FRQ�FXL�JOL�LQGLJHQL�VRQR
VWDWL�WUDWWDWL�QHOO
(QFLFOLFD�/DFULPDELOL�6WDWX�,QGRUXP��/
HSLVFRSDWR�ODWLQRDPHULFDQR�D�3XHEOD�KD
DFFHWWDWR�O
HVLVWHQ]D�GL�©XQ�JLJDQWHVFR�SURFHVVR�GL�GRPLQD]LRQLª�SLHQR�GL�©FRQWUDGGL]LRQL�H
ODFHUD]LRQLª��'3�����$G�$SDUHFLGD��L�YHVFRYL�KDQQR�FKLHVWR�GL�´GHFRORQL]]DUH�OH�PHQWLµ��'$S������
1HOO
,QFRQWUR�FRQ�L�SRSROL�GHOO
$PD]]RQLD�D�3XHUWR�0DOGRQDGR��3DSD�)UDQFHVFR�KD�ULFRUGDWR�OH
SDUROH�GL�6DQ�7XULELR�GH�0RJURYHMR��´QRQ�VROR�QHL�WHPSL�SDVVDWL�VRQR�VWDWH�IDWWH�D�TXHVWL�SRYHUL
WDQWH�RIIHVH�H�YLROHQ]H�FRQ�WDQWL�HFFHVVL��PD�>«@�DQFKH�RJJL�PROWL�FRQWLQXDQR�D�IDUH�OH�VWHVVH
FRVHµ>��@��3RLFKp�SHUVLVWH�DQFRUD�XQD�PHQWDOLWj�FRORQLDOH�H�SDWULDUFDOH��q�QHFHVVDULR�DSSURIRQGLUH
XQ�SURFHVVR�GL�FRQYHUVLRQH�H�ULFRQFLOLD]LRQH�

¬

6XJJHULPHQWL
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¬

����¬¬¬¬¬�/H�FRPXQLWj�FRQVXOWDWH�VL�DVSHWWDQR�FKH�OD�&KLHVD�VL�LPSHJQL�QHOOD�FXUD�GHOOD�&DVD
&RPXQH�H�GHL�VXRL�DELWDQWL�´>«@�GLIHQGD�L�WHUULWRUL��FKH�DLXWL�L�SRSROL�LQGLJHQL�D�GHQXQFLDUH�FLz�FKH
FDXVD�PRUWH�H�PLQDFFLD�L�WHUULWRULµ�>��@�8QD�&KLHVD�SURIHWLFD�QRQ�SXz�VPHWWHUH�GL�JULGDUH�SHU�L
GLVHUHGDWL�H�SHU�FRORUR�FKH�VRIIURQR��FI��)U�30��

¬

����¬¬¬¬¬�/
DVFROWR�GHOOD�YRFH�GHOOR�6SLULWR�QHO�JULGR�GHL�SRSROL�DPD]]RQLFL�H�QHO�PDJLVWHUR�GL�3DSD
)UDQFHVFR�SUHVXSSRQH�XQ�SURFHVVR�GL�FRQYHUVLRQH�SDVWRUDOH�H�PLVVLRQDULD��FI��(*������3HU
TXHVWR�VL�VXJJHULVFH�

D�¬¬¬¬¬�(YLWDUH�O
RPRJHQHL]]D]LRQH�FXOWXUDOH�SHU�ULFRQRVFHUH�H�SURPXRYHUH�LO�YDORUH�GHOOH
FXOWXUH�DPD]]RQLFKH�

E�¬¬¬¬¬�5LÀXWDUH�O
DOOHDQ]D�FRQ�OD�FXOWXUD�GRPLQDQWH�H�LO�SRWHUH�SROLWLFR�HG�HFRQRPLFR�SHU
SURPXRYHUH�OH�FXOWXUH�H�L�GLULWWL�GHJOL�LQGLJHQL��GHL�SRYHUL�H�GHO�WHUULWRULR�

F�¬¬¬¬¬�6XSHUDUH�RJQL�FOHULFDOLVPR�SHU�YLYHUH�OD�IUDWHUQLWj�H�LO�VHUYL]LR�FRPH�YDORUL�HYDQJHOLFL
FKH�DQLPDQR�LO�UDSSRUWR�WUD�O
DXWRULWj�H�L�PHPEUL�GHOOD�FRPXQLWj�

G�¬¬¬¬�6XSHUDUH�SRVL]LRQL�ULJLGH�FKH�QRQ�WHQJRQR�VXIÀFLHQWHPHQWH�FRQWR�GHOOD�YLWD�FRQFUHWD
GHOOH�SHUVRQH�H�GHOOD�UHDOWj�SDVWRUDOH��SHU�DQGDUH�LQFRQWUR�DOOH�UHDOL�QHFHVVLWj�GHL�SRSROL�H
GHOOH�FXOWXUH�LQGLJHQH�

¬

/·HYDQJHOL]]D]LRQH�QHOOH�FXOWXUH�
¬

����¬¬¬¬¬�/R�6SLULWR�FUHDWRUH�FKH�ULHPSLH�O
XQLYHUVR��FI��6DS������q�OR�6SLULWR�FKH�SHU�VHFROL�KD
QXWULWR�OD�VSLULWXDOLWj�GL�TXHVWL�SRSROL�DQFKH�SULPD�GHOO
DQQXQFLR�GHO�9DQJHOR�H�OL�VSLQJH�DG
DFFHWWDUOR�D�SDUWLUH�GDOOH�ORUR�FXOWXUH�H�WUDGL]LRQL��7DOH�DQQXQFLR�GHYH�WHQHU�FRQWR�GHL�´VHPL�GHO
9HUERµ �SUHVHQWL�LQ�HVVH��5LFRQRVFH�LQROWUH�FKH�LQ�PROWL�GL�ORUR�LO�VHPH�q�JLj�FUHVFLXWR�H�KD�GDWR
IUXWWL��3UHVXSSRQH�XQ�DVFROWR�ULVSHWWRVR�FKH�QRQ�LPSRQJD�IRUPXOD]LRQL�GL�IHGH�HVSUHVVH�GD�DOWUL
ULIHULPHQWL�FXOWXUDOL�FKH�QRQ�ULVSRQGRQR�DO�ORUR�FRQWHVWR�YLWDOH��0D�DO�FRQWUDULR��DVFROWD�´OD�YRFH�GL
&ULVWR�FKH�SDUOD�DWWUDYHUVR�O·LQWHUR�SRSROR�GL�'LRµ��(&����

¬

����¬¬¬¬¬�Ë�QHFHVVDULR�FRJOLHUH�FLz�FKH�OR�6SLULWR�GHO�6LJQRUH�KD�LQVHJQDWR�D�TXHVWL�SRSROL�QHO�FRUVR
GHL�VHFROL��OD�IHGH�LQ�'LR�3DGUH�0DGUH�&UHDWRUH��LO�VHQVR�GL�FRPXQLRQH�H�GL�DUPRQLD�FRQ�OD�WHUUD��LO
VHQVR�GL�VROLGDULHWj�FRQ�L�SURSUL�FRPSDJQL��LO�SURJHWWR�GHO�´EXRQ�YLYHUHµ��OD�VDJJH]]D�GL�FLYLOWj
PLOOHQDULH�FKH�JOL�DQ]LDQL�SRVVLHGRQR�H�FKH�KD�HIIHWWL�VXOOD�VDOXWH��VXOOD�FRQYLYHQ]D�
VXOO
HGXFD]LRQH�H�VXOOD�FROWLYD]LRQH�GHOOD�WHUUD��LO�UDSSRUWR�YLYR�FRQ�OD�QDWXUD�H�OD�¶0DGUH�7HUUD·��OD
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FDSDFLWj�GL�UHVLVWHQ]D�H�UHVLOLHQ]D�GHOOH�GRQQH�LQ�SDUWLFRODUH��L�ULWL�H�OH�HVSUHVVLRQL�UHOLJLRVH��L
UDSSRUWL�FRQ�JOL�DQWHQDWL��O
DWWHJJLDPHQWR�FRQWHPSODWLYR�H�LO�VHQVR�GL�JUDWXLWj��GL�FHOHEUD]LRQH�H�GL
IHVWD�H�LO�VHQVR�VDFUR�GHO�WHUULWRULR�

¬

����¬¬¬¬¬�/
LQFXOWXUD]LRQH�GHOOD�IHGH�QRQ�q�XQ�SURFHVVR�GDOO
DOWR�YHUVR�LO�EDVVR�R�XQ
LPSRVL]LRQH
HVWHUQD��PD�XQ�DUULFFKLPHQWR�UHFLSURFR�GHOOH�FXOWXUH�LQ�GLDORJR��LQWHUFXOWXUDOLWj�� �,O�VRJJHWWR
DWWLYR�GHOO
LQFXOWXUD]LRQH�VRQR�JOL�VWHVVL�SRSROL�LQGLJHQL��&RPH�KD�DIIHUPDWR�3DSD�)UDQFHVFR��´OD
JUD]LD�VXSSRQH�OD�FXOWXUDµ��(*������

¬

6XJJHULPHQWL
¬

����¬¬¬¬¬�6DUHEEH�RSSRUWXQR�

¬

D�¬¬¬¬¬�3DUWLUH�GDOOD�VSLULWXDOLWj�YLVVXWD�GDL�SRSROL�LQGLJHQL�D�FRQWDWWR�FRQ�OD�QDWXUD�H�GDOOD�ORUR
FXOWXUD��DIÀQFKp�SRVVDQR�HVVHUH�LOOXPLQDWL�GDOOD�QRYLWj�GL�&ULVWR�PRUWR�H�ULVRUWR�H�LQ�/XL
UDJJLXQJHUH�OD�SLHQH]]D�

E�¬¬¬¬¬�5LFRQRVFHUH�OD�VSLULWXDOLWj�LQGLJHQD�FRPH�IRQWH�GL�ULFFKH]]D�SHU�O
HVSHULHQ]D�FULVWLDQD�

F�¬¬¬¬¬�3RLFKp�OD�QDUUDWLYLWj�q�XQD�FDUDWWHULVWLFD�GHL�SRSROL�RULJLQDUL��DWWUDYHUVR�OD�TXDOH�HVVL
WUDVPHWWRQR�OD�ORUR�PLOOHQDULD�VDJJH]]D��VL�VXJJHULVFH�XQD�FDWHFKHVL�FKH�DVVXPD�LO
OLQJXDJJLR�H�LO�VLJQLÀFDWR�GHOOH�QDUUD]LRQL�GHOOH�FXOWXUH�LQGLJHQH�H�DIUR�GLVFHQGHQWL�LQ�VLQWRQLD
FRQ�OH�QDUUD]LRQL�ELEOLFKH�

G�¬¬¬¬�$OOR�VWHVVR�PRGR��VDUHEEH�RSSRUWXQD�XQD�SUHGLFD]LRQH�RPLOHWLFD�FKH�ULVSRQGD�DOOH
HVSHULHQ]H�YLWDOL�H�DOOD�UHDOWj�VRFLR�DPELHQWDOH��FI��(*����������LQ�XQR�VWLOH�QDUUDWLYR��6L
VSHUD�FKH�VXVFLWL�O
LQWHUHVVH�H�OD�SDUWHFLSD]LRQH�GHL�IHGHOL�H�WHQJD�SUHVHQWH�OD�FRVPRYLVLRQH
LQGLJHQD�LQWHJUDOH��PRWLYDQGR�XQD�FRQYHUVLRQH�SDVWRUDOH�LQ�YLVWD�GL�XQ
HFRORJLD�LQWHJUDOH�

H�¬¬¬¬¬�'L�IURQWH�DOO
LQYDVLRQH�FRORQL]]DWULFH�GHL�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD��OH
FRPXQLWj�KDQQR�LQVLVWLWR�QHO�FKLHGHUH�FRPXQLFD]LRQL�DOWHUQDWLYH�D�SDUWLUH�GDOOH�SURSULH�OLQJXH
H�FXOWXUH��3HU�TXHVWR�PRWLYR��q�FRQYHQLHQWH�FKH�JOL�VWHVVL�VRJJHWWL�LQGLJHQL�VLDQR�SUHVHQWL
QHL�PH]]L�GL�FRPXQLFD]LRQH�JLj�HVLVWHQWL�>��@

I�¬¬¬¬¬¬�6DUHEEH�DQFKH�RSSRUWXQR�FUHDUH�QXRYH�VWD]LRQL�UDGLR�GHOOD�&KLHVD�FKH�SURPXRYDQR�LO
9DQJHOR�H�OH�FXOWXUH��OH�WUDGL]LRQL�H�OH�OLQJXH�RULJLQDULH�>��@

¬

&DSLWROR�,,,��/D�FHOHEUD]LRQH�GHOOD�IHGH��XQD�OLWXUJLD
LQFXOWXUDWD

>��@
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¬

´/·HYDQJHOL]]D]LRQH�JLRLRVD�VL�ID�EHOOH]]D�QHOOD�OLWXUJLD�LQ�PH]]R�DOO·HVLJHQ]D�TXRWLGLDQD

GL�IDU�SURJUHGLUH�LO�EHQHµ��(*����

¬

����¬¬¬¬¬�/D�6DFURVDQFWXP�&RQFLOLXP��FI���������������������SURSRQH�O
LQFXOWXUD]LRQH�GHOOD�OLWXUJLD
WUD�L�SRSROL�LQGLJHQL��&HUWDPHQWH�OD�GLYHUVLWj�FXOWXUDOH�QRQ�PLQDFFLD�O
XQLWj�GHOOD�&KLHVD��PD
HVSULPH�OD�VXD�DXWHQWLFD�FDWWROLFLWj�PRVWUDQGR�´OD�EHOOH]]D�GL�TXHVWR�YROWR�SOXULIRUPHµ��(*������
3RU�TXHVWR�´ELVRJQD�DYHUH�LO�FRUDJJLR�GL�WURYDUH�L�QXRYL�VHJQL��L�QXRYL�VLPEROL��XQD�QXRYD�FDUQH
SHU�OD�WUDVPLVVLRQH�GHOOD�3DUROD��OH�GLYHUVH�IRUPH�GL�EHOOH]]D�FKH�VL�PDQLIHVWDQR�LQ�YDUL�DPELWL
FXOWXUDOL«µ��(*�������6HQ]D�TXHVWD�LQFXOWXUD]LRQH�OD�OLWXUJLD�SXz�ULGXUVL�LQ�XQ�´SH]]R�GD�PXVHRµ�R
LQ�´XQ�SRVVHVVR�GL�SRFKLµ��(*�����

¬

����¬¬¬¬¬�/D�FHOHEUD]LRQH�GHOOD�IHGH�GHYH�DYYHQLUH�FRQ�O·LQFXOWXUD]LRQH�SHUFKp�VLD�HVSUHVVLRQH
GHOOD�SURSULD�HVSHULHQ]D�UHOLJLRVD�H�GHO�OHJDPH�GL�FRPXQLRQH�GHOOD�FRPXQLWj�FKH�FHOHEUD��8QD
OLWXUJLD�LQFXOWXUDWD�VDUj�DQFKH�XQD�FDVVD�GL�ULVRQDQ]D�SHU�OH�ORWWH�H�OH�DVSLUD]LRQL�GHOOH�FRPXQLWj�H
XQ�LPSXOVR�WUDVIRUPDWRUH�YHUVR�XQD�´WHUUD�VHQ]D�PDOLµ�

¬

6XJJHULPHQWL
¬

����¬¬¬¬¬�6L�VXJJHULVFH�GL�WHQHUH�SUHVHQWH�TXDQWR�VHJXH�

D�¬¬¬¬¬�6L�FRVWDWD�OD�QHFHVVLWj�GL�XQ�SURFHVVR�GL�GLVFHUQLPHQWR�ULJXDUGR�DL�ULWL��DL�VLPEROL�H�DJOL
VWLOL�FHOHEUDWLYL�GHOOH�FXOWXUH�LQGLJHQH�D�FRQWDWWR�FRQ�OD�QDWXUD�FKH�GHYRQR�HVVHUH�DVVXQWL�QHO
ULWXDOH�OLWXUJLFR�H�VDFUDPHQWDOH�¬�Ë�QHFHVVDULR�VWDUH�DWWHQWL�D�UDFFRJOLHUH�LO�YHUR�VLJQLÀFDWR
GHO�VLPEROR�FKH�WUDVFHQGH�FLz�FKH�q�SXUDPHQWH�HVWHWLFR�H�IROFORULVWLFR��LQ�SDUWLFRODUH
QHOO
LQL]LD]LRQH�FULVWLDQD�H�QHO�PDWULPRQLR��6L�VXJJHULVFH�FKH�OH�FHOHEUD]LRQL�VLDQR�GL�WLSR
IHVWLYR�FRQ�OD�SURSULD�PXVLFD�H�OD�SURSULD�GDQ]D��QHOOH�OLQJXH�H�QHL�YHVWLWL�DXWRFWRQL��LQ
FRPXQLRQH�FRQ�OD�QDWXUD�H�FRQ�OD�FRPXQLWj��8QD�OLWXUJLD�FKH�ULVSRQGD�DOOD�SURSULD�FXOWXUD
SHUFKp�VLD�IRQWH�H�FXOPLQH�GHOOD�ORUR�YLWD�FULVWLDQD��FI��6&�����H�OHJDWD�DOOH�ORUR�ORWWH�
VRIIHUHQ]H�H�JLRLH�

E�¬¬¬¬¬�,�VDFUDPHQWL�GHYRQR�HVVHUH�IRQWH�GL�YLWD�H�ULPHGLR�DFFHVVLELOH�D�WXWWL��FI��(*�����
VSHFLDOPHQWH�DL�SRYHUL��FI��(*�������2FFRUUH�VXSHUDUH�OD�ULJLGLWj�GL�XQD�GLVFLSOLQD�FKH
HVFOXGH�H�DOLHQD��DWWUDYHUVR�XQD�VHQVLELOLWj�SDVWRUDOH�FKH�DFFRPSDJQD�H�LQWHJUD��FI��$/�����
�����

F�¬¬¬¬¬�/H�FRPXQLWj�KDQQR�GLIÀFROWj�D�FHOHEUDUH�IUHTXHQWHPHQWH�O
(XFDULVWLD�SHU�OD�PDQFDQ]D
GL�VDFHUGRWL��´/D�&KLHVD�YLYH�GHOO
(XFDULVWLDµ�H�O
(XFDULVWLD�HGLÀFD�OD�&KLHVD�>��@�3HU�TXHVWR�
LQYHFH�GL�ODVFLDUH�OH�FRPXQLWj�VHQ]D�O
(XFDULVWLD��VL�FDPELQR�L�FULWHUL�GL�VHOH]LRQH�H
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SUHSDUD]LRQH�GHL�PLQLVWUL�DXWRUL]]DWL�D�FHOHEUDUOD�

G�¬¬¬¬�,Q�IXQ]LRQH�GL�XQD�´VDOXWDUH�¶GHFHQWUDOL]]D]LRQH·µ�GHOOD�&KLHVD��FI��(*�����OH�FRPXQLWj
FKLHGRQR�FKH�OH�&RQIHUHQ]H�(SLVFRSDOL�DGDWWLQR�LO�ULWR�HXFDULVWLFR�DOOH�ORUR�FXOWXUH�

H�¬¬¬¬¬�/H�FRPXQLWj�FKLHGRQR�XQD�PDJJLRUH�YDORUL]]D]LRQH��DFFRPSDJQDPHQWR�H�SURPR]LRQH
GHOOD�SLHWj�FRQ�FXL�LO�SRSROR�SRYHUR�H�VHPSOLFH�HVSULPH�OD�VXD�IHGH�DWWUDYHUVR�LPPDJLQL�
VLPEROL��WUDGL]LRQL��ULWL�H�DOWUL�VDFUDPHQWDOL��7XWWR�TXHVWR�DYYLHQH�DWWUDYHUVR�DVVRFLD]LRQL
FRPXQLWDULH�FKH�RUJDQL]]DQR�YDUL�HYHQWL�FRPH�SUHJKLHUH��SHOOHJULQDJJL��YLVLWH�DL�VDQWXDUL�
SURFHVVLRQL�H�IHVWH�SDWURQDOL��6L�WUDWWD�GL�XQD�PDQLIHVWD]LRQH�GL�XQD�VDJJH]]D�H�GL�XQD
VSLULWXDOLWj�FKH�FRVWLWXLVFH�XQ�DXWHQWLFR�OXRJR�WHRORJLFR�FRQ�XQ�JUDQGH�SRWHQ]LDOH
HYDQJHOL]]DWRUH��FI��(*����������

¬

&DSLWROR�,9��/·RUJDQL]]D]LRQH�GHOOH�FRPXQLWj
¬

´Ë�JLXVWR�ULFRQRVFHUH�FKH¬HVLVWRQR¬LQL]LDWLYH�GL�VSHUDQ]D�FKH¬VRUJRQR¬¬GDOOH�YRVWUH�VWHVVH¬UHDOWj
ORFDOL¬H�GDOOH�YRVWUH�RUJDQL]]D]LRQLµ��)U�30�

¬

/D�FRVPRYLVLRQH�GHJOL�LQGLJHQL
¬

����¬¬¬¬¬�/D�&KLHVD�GHYH�LQFDUQDUVL�QHOOH�FXOWXUH�DPD]]RQLFKH�FKH�SRVVLHGRQR�XQ�DOWR�VHQVR�GL
FRPXQLWj��XJXDJOLDQ]D�H�VROLGDULHWj��SHU�FXL�LO�FOHULFDOLVPR�QRQ�q�DFFHWWDWR�QHOOH�VXH�YDULH�IRUPH�GL
PDQLIHVWDUVL��,�SRSROL�LQGLJHQL�SRVVHJJRQR�XQD�ULFFD�WUDGL]LRQH�GL�RUJDQL]]D]LRQH�VRFLDOH�GRYH
O
DXWRULWj�q�D�URWD]LRQH�H�FRQ�XQ�SURIRQGR�VHQVR�GHO�VHUYL]LR��$�SDUWLUH�GD�TXHVWD�HVSHULHQ]D�GL
RUJDQL]]D]LRQH�VDUHEEH�RSSRUWXQR�ULFRQVLGHUDUH�O
LGHD�FKH�O
HVHUFL]LR�GHOOD�JLXULVGL]LRQH��SRWHUH
GL�JRYHUQR��GHYH�HVVHUH�FROOHJDWR�LQ�WXWWL�JOL�DPELWL��VDFUDPHQWDOH��JLXGL]LDULR��DPPLQLVWUDWLYR��H�LQ
PRGR�SHUPDQHQWH�DO�6DFUDPHQWR�GHOO
2UGLQH�

¬

'LVWDQ]H�JHRJUDÀFKH�H�SDVWRUDOL
¬

����¬¬¬¬¬�2OWUH�DOOD�SOXUDOLWj�GHOOH�FXOWXUH�DOO
LQWHUQR�GHOO
$PD]]RQLD��OH�GLVWDQ]H�JHQHUDQR�XQ�JUDYH
SUREOHPD�SDVWRUDOH�FKH�QRQ�SXz�HVVHUH�ULVROWR�FRQ�L�VROL�PH]]L�PHFFDQLFL�H�WHFQRORJLFL��/H
GLVWDQ]H�JHRJUDÀFKH�PDQLIHVWDQR�DQFKH�GLVWDQ]H�FXOWXUDOL�H�SDVWRUDOL�FKH��TXLQGL��ULFKLHGRQR�LO
SDVVDJJLR�GD�XQD�´SDVWRUDOH�GHOOD�YLVLWDµ�D�XQD�´SDVWRUDOH�GHOOD�SUHVHQ]Dµ��SHU�ULFRQÀJXUDUH�OD
&KLHVD�ORFDOH�LQ�WXWWH�OH�VXH�HVSUHVVLRQL��PLQLVWHUL��OLWXUJLD��VDFUDPHQWL��WHRORJLD�H�VHUYL]L�VRFLDOL�

¬
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6XJJHULPHQWL
¬

����¬¬¬¬¬�,�VHJXHQWL�VXJJHULPHQWL�GHOOH�FRPXQLWj�UHFXSHUDQR�DVSHWWL�GHOOD�&KLHVD�SULPLWLYD�TXDQGR
ULVSRQGHYD�DOOH�VXH�QHFHVVLWj�FUHDQGR�PLQLVWHUL�DSSURSULDWL��FI��$WWL����������7LP���������

¬

D�¬¬¬¬¬�1XRYL�PLQLVWHUL�SHU�ULVSRQGHUH�LQ�PDQLHUD�HIÀFDFH�DL�ELVRJQL�GHL�SRSROL�DPD]]RQLFL�

��¬¬¬¬¬�3URPXRYHUH�YRFD]LRQL�DXWRFWRQH�GL�XRPLQL�H�GRQQH�LQ�ULVSRVWD�DL�ELVRJQL�GL
XQ·DWWHQ]LRQH�SDVWRUDOH�VDFUDPHQWDOH��LO�ORUR�FRQWULEXWR�GHFLVLYR�VWD�QHOO
LPSXOVR�DG
XQ
DXWHQWLFD�HYDQJHOL]]D]LRQH�GDO�SXQWR�GL�YLVWD�LQGLJHQR��VHFRQGR�L�ORUR�XVL�H
FRVWXPL��6L�WUDWWD�GL�LQGLJHQL�FKH�SUHGLFDQR�DJOL�LQGLJHQL�FRQ�XQD�SURIRQGD�FRQRVFHQ]D
GHOOD�ORUR�FXOWXUD�H�GHOOD�ORUR�OLQJXD��FDSDFL�GL�FRPXQLFDUH�LO�PHVVDJJLR�GHO�9DQJHOR
FRQ�OD�IRU]D�H�O
HIÀFDFLD�GL�FKL�KD�LO�ORUR�EDJDJOLR�FXOWXUDOH��Ë�QHFHVVDULR�SDVVDUH�GD
XQD�´&KLHVD�FKH�YLVLWDµ�DG�XQD�´&KLHVD�FKH�ULPDQHµ��DFFRPSDJQD�HG�q�SUHVHQWH
DWWUDYHUVR�PLQLVWUL�FKH�HPHUJRQR�GDL�VXRL�VWHVVL�DELWDQWL�

��¬¬¬¬¬�$IIHUPDQGR�FKH�LO�FHOLEDWR�q�XQ�GRQR�SHU�OD�&KLHVD��VL�FKLHGH�FKH��SHU�OH�]RQH
SL��UHPRWH�GHOOD�UHJLRQH��VL�VWXGL�OD�SRVVLELOLWj�GL�RUGLQD]LRQH�VDFHUGRWDOH�GL�DQ]LDQL�
SUHIHULELOPHQWH�LQGLJHQL��ULVSHWWDWL�H�DFFHWWDWL�GDOOD�ORUR�FRPXQLWj��VHEEHQH�SRVVDQR
DYHUH�JLj�XQD�IDPLJOLD�FRVWLWXLWD�H�VWDELOH��DO�ÀQH�GL�DVVLFXUDUH�L�6DFUDPHQWL�FKH
DFFRPSDJQDQR�H�VRVWHQJRQR�OD�YLWD�FULVWLDQD�

��¬¬¬¬¬�,GHQWLÀFDUH�LO�WLSR�GL�PLQLVWHUR�XIÀFLDOH�FKH�SXz�HVVHUH�FRQIHULWR�DOOH�GRQQH�
WHQHQGR�FRQWR�GHO�UXROR�FHQWUDOH�FKH�HVVH�VYROJRQR�RJJL�QHOOD�&KLHVD�DPD]]RQLFD�

E�¬¬¬¬¬�5XROR�GHL�ODLFL�

��¬¬¬¬¬�/H�FRPXQLWj�LQGLJHQH�VRQR�SDUWHFLSDWLYH�HG�KDQQR�XQ�DOWR�VHQVR�GL
FRUUHVSRQVDELOLWj��3HU�TXHVWR�VL�FKLHGH�GL�YDORUL]]DUH�LO�SURWDJRQLVPR�GHL�ODLFL�H�GHOOH
ODLFKH�FULVWLDQL�H�GL�ULFRQRVFHUH�LO�ORUR�VSD]LR�SHUFKp�VLDQR�VRJJHWWL�GHOOD�&KLHVD�LQ
XVFLWD�

��¬¬¬¬¬�2IIULUH�FDPPLQL�GL�IRUPD]LRQH�LQWHJUDOH�SHUFKp�DVVXPDQR�LO�ORUR�UXROR�GL
DQLPDWRUL�GL�FRPXQLWj�LQ�PDQLHUD�FUHGLELOH�H�FRUUHVSRQVDELOH�

��¬¬¬¬¬�&UHDUH�LWLQHUDUL�IRUPDWLYL�DOOD�OXFH�GHOOD�'RWWULQD�6RFLDOH�GHOOD�&KLHVD�IRFDOL]]DWL
VXOO·$PD]]RQLD�SHU�L�ODLFL�H�OH�ODLFKH�FKH�ODYRUDQR�QHL�WHUULWRUL�DPD]]RQLFL��LQ�SDUWLFRODUH
QHJOL�DPELWL�GHOOD�FLWWDGLQDQ]D�H�GHOOD�SROLWLFD�

��¬¬¬¬¬�$SULUH�QXRYH�SRVVLELOLWj�GL�SURFHVVL�VLQRGDOL��FRQ�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�IHGHOL�
LQ�YLVWD�GHOO
RUJDQL]]D]LRQH�GHOOD�FRPXQLWj�FULVWLDQD�SHU�OD�WUDVPLVVLRQH�GHOOD�IHGH�

F�¬¬¬¬¬�5XROR�GHOOD�GRQQD�
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��¬¬¬¬¬�,Q�FDPSR�HFFOHVLDOH��OD�SUHVHQ]D�GHOOH�GRQQH�QHOOH�FRPXQLWj�QRQ�q�VHPSUH
YDORUL]]DWD��9LHQH�FKLHVWR�LO�ULFRQRVFLPHQWR�GHOOH�GRQQH�D�SDUWLUH�GDL�ORUR�FDULVPL�H
WDOHQWL��(VVH�FKLHGRQR�GL�UHFXSHUDUH�OR�VSD]LR�GDWR�GD�*HV��DOOH�GRQQH��´GRYH
WXWWL�WXWWH�SRVVLDPR�ULWURYDUFLµ�>��@

��¬¬¬¬¬�6L�SURSRQH�LQROWUH�GL�JDUDQWLUH�DOOH�GRQQH�OD�ORUR�OHDGHUVKLS��QRQFKp�VSD]L
VHPSUH�SL��DPSL�H�ULOHYDQWL�QHO�FDPSR�GHOOD�IRUPD]LRQH��WHRORJLD��FDWHFKHVL��OLWXUJLD�H
VFXROH�GL�IHGH�H�GL�SROLWLFD�

��¬¬¬¬¬�6L�FKLHGH�DQFKH�FKH�OD�YRFH�GHOOH�GRQQH�VLD�DVFROWDWD��FKH�VLDQR�FRQVXOWDWH�H
SDUWHFLSLQR�DL�SURFHVVL�GHFLVLRQDOL��H�FKH�SRVVDQR�FRVu�FRQWULEXLUH�FRQ�OD�ORUR
VHQVLELOLWj�DOOD�VLQRGDOLWj�HFFOHVLDOH�

��¬¬¬¬¬�&KH�OD�&KLHVD�DFFROJD�VHPSUH�SL��OR�VWLOH�IHPPLQLOH�GL�DJLUH�H�GL�FRPSUHQGHUH
JOL�DYYHQLPHQWL�

G�¬¬¬¬�¬5XROR�GHOOD�YLWD�FRQVDFUDWD�

��¬¬¬¬¬�´,�SRSROL�GHOO
$PHULFD�/DWLQD�H�GHL�&DUDLEL�VL�DVSHWWDQR�PROWR�GDOOD�YLWD
FRQVDFUDWD�>«�FKH�PRVWUD@�LO�YROWR�PDWHUQR�GHOOD�&KLHVD��,O�ORUR�GHVLGHULR�GL�DVFROWR�
DFFRJOLHQ]D�H�VHUYL]LR��H�OD�ORUR�WHVWLPRQLDQ]D�GHL�YDORUL�DOWHUQDWLYL�GHO�5HJQR�
GLPRVWUDQR�FKH�XQD�QXRYD�VRFLHWj�ODWLQRDPHULFDQD�H�FDUDLELFD��IRQGDWD�LQ�&ULVWR��q
SRVVLELOHµ��'$S��������6L�SURSRQH�TXLQGL�GL�SURPXRYHUH�XQD�YLWD�FRQVDFUDWD�DOWHUQDWLYD
H�SURIHWLFD��LQWHUFRQJUHJD]LRQDOH��LQWHULVWLWX]LRQDOH��FRQ�XQ�VHQVR�GL�GLVSRQLELOLWj�D
VWDUH�GRYH�QHVVXQR�YXROH�VWDUH�H�FRQ�FKL�QHVVXQR�YXROH�VWDUH�

��¬¬¬¬¬�6RVWHQHUH�O
LQVHULPHQWR�H�O
LWLQHUDQ]D�GHOOH�SHUVRQH�FRQVDFUDWH�YLFLQR�DL�SL�
SRYHUL�HG�HVFOXVL�H�OD�SDUWHFLSD]LRQH�SROLWLFD�SHU�WUDVIRUPDUH�OD�UHDOWj�

��¬¬¬¬¬�3URSRUUH�DL�UHOLJLRVL�H�DOOH�UHOLJLRVH�FKH�YHQJRQR�GDOO
HVWHUR�GL�HVVHUH�GLVSRQLELOL
D�FRQGLYLGHUH�OD�YLWD�ORFDOH�FRQ�LO�FXRUH��OD�WHVWD�H�OH�PDQL�SHU�GLVLPSDUDUH�PRGHOOL�
ULFHWWH��VFKHPL�H�VWUXWWXUH�SUHÀVVDWH�H�SHU�LPSDUDUH�OLQJXH��FXOWXUH��WUDGL]LRQL�GL
VDJJH]]D��FRVPRORJLH�H�PLWRORJLH�DXWRFWRQH�

��¬¬¬¬¬�'DWH�OH�XUJHQ]H�SDVWRUDOL��H�GL�IURQWH�DOOD�WHQWD]LRQH�GHOO
DWWLYLVPR�LPPHGLDWR��VL
UDFFRPDQGD�GL�GDUH�WHPSR�DOO
DSSUHQGLPHQWR�GHOOD�OLQJXD�H�GHOOD�FXOWXUD�SHU�JHQHUDUH
OHJDPL�H�VYLOXSSDUH�XQD�SDVWRUDOH�LQWHJUDOH�

��¬¬¬¬¬�6L�UDFFRPDQGD�FKH�OD�IRUPD]LRQH�DOOD�YLWD�UHOLJLRVD�LQFOXGD�SURFHVVL�IRUPDWLYL
IRFDOL]]DWL�VXOO
LQWHUFXOWXUDOLWj��O
LQFXOWXUD]LRQH�H�LO�GLDORJR�WUD�OH�VSLULWXDOLWj�H�OH
FRVPRYLVLRQL�DPD]]RQLFKH�

��¬¬¬¬¬�6L�VXJJHULVFH�GL�GDUH�SULRULWj�DOOH�QHFHVVLWj�GHOOH�SRSROD]LRQL�ORFDOL�ULVSHWWR�D
TXHOOH�GHOOH�FRQJUHJD]LRQL�UHOLJLRVH

H�¬¬¬¬¬�5XROR�GHL�JLRYDQL�

��¬¬¬¬¬�Ë�XUJHQWH�XQ�GLDORJR�FRQ�L�JLRYDQL�SHU�DVFROWDUH�OH�ORUR�QHFHVVLWj�
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��¬¬¬¬¬�Ë�QHFHVVDULR�DFFRPSDJQDUH�SURFHVVL�GL�WUDVPLVVLRQH�H�ULFH]LRQH�GHO�SDWULPRQLR
FXOWXUDOH�H�OLQJXLVWLFR�QHOOH�IDPLJOLH �SHU�VXSHUDUH�OH�GLIÀFROWj�GL�FRPXQLFD]LRQH
LQWHUJHQHUD]LRQDOH�

��¬¬¬¬¬�,�JLRYDQL�VL�WURYDQR�WUD�GXH�PRQGL��WUD�OD�PHQWDOLWj�LQGLJHQD�H�O
DWWUD]LRQH�GHOOD
PHQWDOLWj�PRGHUQD��VRSUDWWXWWR�TXDQGR�PLJUDQR�YHUVR�OH�FLWWj��'D�XQ�ODWR��VRQR
QHFHVVDUL�SURJUDPPL�SHU�UDIIRU]DUH�OD�ORUR�LGHQWLWj�FXOWXUDOH�GL�IURQWH�DOOD�SHUGLWD�GHL
ORUR�YDORUL��GHOOH�ORUR�OLQJXH�H�GHO�ORUR�UDSSRUWR�FRQ�OD�QDWXUD��GDOO
DOWUR��VRQR�QHFHVVDUL
SURJUDPPL�SHU�DLXWDUOL�DG�HQWUDUH�LQ�GLDORJR�FRQ�OD�FXOWXUD�XUEDQD�PRGHUQD�

��¬¬¬¬¬�Ë�XUJHQWH�DIIURQWDUH�LO�SUREOHPD�GHOOD�PLJUD]LRQH�GHL�JLRYDQL�YHUVR�OH�FLWWj�

��¬¬¬¬¬�Ë�QHFHVVDULR�SRUUH�PDJJLRUPHQWH�O
DFFHQWR�VXOOD�GLIHVD�H�LO�UHFXSHUR�GL�FRORUR
FKH�VRQR�YLWWLPH�GHOOH�UHWL�GHO�QDUFRWUDIÀFR�H�GHO�WUDIÀFR�GL�HVVHUL�XPDQL��QRQFKp�GHOOD
GLSHQGHQ]D�GDOOD�GURJD�H�GDOO·DOFRO�

I�¬¬¬¬¬¬�'LRFHVL�GL�IURQWLHUD�

��¬¬¬¬¬�/D�IURQWLHUD�q�XQD�FDWHJRULD�IRQGDPHQWDOH�GHOOD�YLWD�GHL�SRSROL�DPD]]RQLFL��Ë�LO
OXRJR�SHU�HFFHOOHQ]D�GHOO
DFXLUVL�GHL�FRQÁLWWL�H�GHOOH�YLROHQ]H��GRYH�OD�OHJJH�QRQ�YLHQH
ULVSHWWDWD�H�OD�FRUUX]LRQH�PLQD�LO�FRQWUROOR�GHOOR�6WDWR��ODVFLDQGR�FDPSR�OLEHUR�D�PROWH
LPSUHVH�SHU�XQR�VIUXWWDPHQWR�LQGLVFULPLQDWR��3HU�WXWWL�TXHVWL�PRWLYL��q�QHFHVVDULR�XQ
ODYRUR�FKH�DLXWL�D�YHGHUH�O
$PD]]RQLD�FRPH�XQD�FDVD�GL�WXWWL��FKH�PHULWD�OD�FXUD�GL
WXWWL��6L�SURSRQH�XQ
D]LRQH�SDVWRUDOH�FRQJLXQWD�WUD�OH�&KLHVH�GL�FRQÀQH�SHU�DIIURQWDUH
SUREOHPL�FRPXQL�FRPH�OR�VIUXWWDPHQWR�GHO�WHUULWRULR��OD�GHOLQTXHQ]D��LO�QDUFRWUDIÀFR��LO
WUDIÀFR�GL�HVVHUL�XPDQL��OD�SURVWLWX]LRQH��HFF�

��¬¬¬¬¬�Ë�RSSRUWXQR�LQFRUDJJLDUH�H�UDIIRU]DUH�LO�ODYRUR�QHOOH�UHWL�GHOOD�SDVWRUDOH�GL�FRQÀQH
FRPH�FDPPLQR�SHU�XQ
D]LRQH�SDVWRUDOH�VRFLDOH�HG�HFRORJLFD�SL��HIÀFDFH��FRQWLQXDQGR
LO�VHUYL]LR�GHOOD�5(3$0�

��¬¬¬¬¬�'DWH�OH�FDUDWWHULVWLFKH�VSHFLÀFKH�GHO�WHUULWRULR�DPD]]RQLFR��VL�VXJJHULVFH�GL
FRQVLGHUDUH�OD�QHFHVVLWj�GL�XQD�VWUXWWXUD�HSLVFRSDOH�DPD]]RQLFD�SHU�UHDOL]]DUH
O
DSSOLFD]LRQH�GHO�6LQRGR�

��¬¬¬¬¬�Ë�ULFKLHVWD�OD�FUHD]LRQH�GL�XQ�IRQGR�HFRQRPLFR�D�VRVWHJQR
GHOO
HYDQJHOL]]D]LRQH��GHOOD�SURPR]LRQH�XPDQD�H�GHOO
HFRORJLD�LQWHJUDOH��VRSUDWWXWWR
SHU�O
DWWXD]LRQH�GHOOH�SURSRVWH�GHO�6LQRGR�

¬

&DSLWROR�9��/·HYDQJHOL]]D]LRQH�QHOOH�FLWWj
¬

´8QD�FXOWXUD�LQHGLWD�SDOSLWD�H�VL�SURJHWWD�QHOOD�FLWWjµ��(*����

¬

>��@

>��@

>��@
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0LVVLRQH�XUEDQD
¬

����¬¬¬¬¬�6DQ�*LRYDQQL�3DROR�,,�FL�KD�DYYHUWLWR���2JJL�O
LPPDJLQH�GHOOD�PLVVLRQH�DG�JHQWHV�VWD�IRUVH
FDPELDQGR��OXRJKL�SULYLOHJLDWL�GRYUHEEHUR�HVVHUH�OH�JUDQGL�FLWWj��GRYH�VRUJRQR�QXRYL�FRVWXPL�H
PRGHOOL�GL�YLWD��QXRYH�IRUPH�GL�FXOWXUD�H�FRPXQLFD]LRQH��FKH�SRL�LQÁXLVFRQR�VXOOD�SRSROD]LRQH�
�50����E���/D�&KLHVD�GHYH�HVVHUH�LQ�GLDORJR�SHUPDQHQWH�FRQ�OD�UHDOWj�XUEDQD��FKH�ULFKLHGH
ULVSRVWH�GLYHUVH�H�FUHDWLYH��3HU�TXHVWR�q�QHFHVVDULR�FKH�VDFHUGRWL��UHOLJLRVL�H�UHOLJLRVH��H�ODLFL�GHL
GLYHUVL�PLQLVWHUL��PRYLPHQWL��FRPXQLWj�H�JUXSSL�GHOOD�VWHVVD�FLWWj�R�GLRFHVL��VLDQR�VHPSUH�SL��XQLWL
QHOOD�UHDOL]]D]LRQH�GL�XQ
D]LRQH�PLVVLRQDULD�FRQJLXQWD��LQWHOOLJHQWH��FDSDFH�GL�XQLUH�OH�IRU]H��/D
PLVVLRQH�XUEDQD�SURJUHGLUj�VROR�VH�FL�VDUj�XQD�JUDQGH�FRPXQLRQH�WUD�L�ODYRUDWRUL�GHOOD�YLJQD�GHO
6LJQRUH��SHUFKp��GL�IURQWH�DOOD�FRPSOHVVLWj�GHOOD�FLWWj��O
D]LRQH�SDVWRUDOH�LQGLYLGXDOH�H�LVRODWD
SHUGH�HIÀFDFLD�

¬

6ÀGH�XUEDQH
¬

����¬¬¬¬¬�/D�FLWWj��DQFKH�FRQ�OH�VXH�VÀGH��SXz�WUDVIRUPDUVL�LQ�XQ
HVSORVLRQH�GL�YLWD��/H�FLWWj�IDQQR
SDUWH�GHO�WHUULWRULR��TXLQGL�GHYRQR�SUHQGHUVL�FXUD�GHOOD�IRUHVWD�H�ULVSHWWDUH�JOL�LQGLJHQL��$O�FRQWUDULR�
PROWL�DELWDQWL�GHOOH�FLWWj�DPD]]RQLFKH�FRQVLGHUDQR�JOL�LQGLJHQL�XQ�RVWDFROR�DO�ORUR�SURJUHVVR�H
YLYRQR�YROWDQGR�OH�VSDOOH�DOOD�IRUHVWD�

¬

����¬¬¬¬¬�/·LQGLJHQR�LQ�FLWWj�q�XQ�PLJUDQWH��XQ�HVVHUH�XPDQR�VHQ]D�WHUUD�H�XQ�VRSUDYYLVVXWR�D�XQD
VWRULFD�EDWWDJOLD�SHU�OD�GHOLPLWD]LRQH�GHOOD�VXD�WHUUD��FRQ�OD�VXD�LGHQWLWj�FXOWXUDOH�LQ�FULVL��1HL�FHQWUL
XUEDQL��OH�DJHQ]LH�JRYHUQDWLYH�VSHVVR�VL�VRWWUDJJRQR�DOOD�UHVSRQVDELOLWj�GL�JDUDQWLUH�L�ORUR�GLULWWL�
QHJDQGR�OD�ORUR�LGHQWLWj�H�FRQGDQQDQGROL�DOO
LQYLVLELOLWj��$OFXQH�SDUURFFKLH��GD�SDUWH�ORUR��QRQ
KDQQR�DQFRUD�DVVXQWR�OD�ORUR�SLHQD�UHVSRQVDELOLWj�QHO�PRQGR�PXOWLFXOWXUDOH�FKH�ULFKLHGH�XQD
SDVWRUDOH�VSHFLÀFD��PLVVLRQDULD�H�SURIHWLFD�

¬

����¬¬¬¬¬�8Q�IHQRPHQR�LPSRUWDQWH�GD�WHQHUH�LQ�FRQVLGHUD]LRQH�q�OD�UDSLGD�FUHVFLWD�GHOOH�UHFHQWL
FKLHVH�HYDQJHOLFKH�GL�RULJLQH�SHQWHFRVWDOH��VRSUDWWXWWR�QHOOH�SHULIHULH�

¬

����¬¬¬¬¬�7XWWR�TXHVWR�FL�SRUWD�D�FKLHGHUFL��TXDOH�VWUXWWXUD�SDUURFFKLDOH�SXz�PHJOLR�ULVSRQGHUH�DO
PRQGR�XUEDQR��GRYH�O
DQRQLPDWR��O
LQÁXHQ]D�GHL�PH]]L�GL�FRPXQLFD]LRQH�H�OD�HYLGHQWH
GLVXJXDJOLDQ]D�VRFLDOH�UHJQDQR�VRYUDQH"�&KH�WLSR�GL�HGXFD]LRQH�SRVVRQR�SURPXRYHUH�OH
LVWLWX]LRQL�FDWWROLFKH�D�OLYHOOR�IRUPDOH�H�LQIRUPDOH"

¬

>��@
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6XJJHULPHQWL
¬

����¬¬¬¬¬�6DUHEEH�DXVSLFDELOH�

D�¬¬¬¬¬¬�3URPXRYHUH�XQD�SDVWRUDOH�VSHFLÀFD�SHU�JOL�LQGLJHQL�FKH�YLYRQR�QHOOD�FLWWj�LQ�FXL�HVVL
VWHVVL�VLDQR�SURWDJRQLVWL�

E�¬¬¬¬¬�3URPXRYHUH�O
LQWHJUD]LRQH�GHJOL�LQGLJHQL�QHOOH�YDULH�DWWLYLWj�SDVWRUDOL�GHOOD�SDUURFFKLD
DWWUDYHUVR�O·DIÀDQFDPHQWR�H�OD�IRUPD]LRQH��YDORUL]]DQGR�RJQL�JLRUQR�GL�SL��LO�ORUR�FRQWULEXWR�

F�¬¬¬¬¬¬�3URJHWWDUH�XQD�VWUDWHJLD�GL�ODYRUR�SDVWRUDOH�FRPXQH�QHOOH�FLWWj�>��@

G�¬¬¬¬¬�5LSHQVDUH�OH�VWUXWWXUH�HFFOHVLDOL��VXSHUDQGR�OH�IRUPH�FXOWXUDOL�DQWLTXDWH�FKH�DEELDPR
DFTXLVLWR�QHO�FRUVR�GHL�VHFROL�>��@

H�¬¬¬¬¬¬�3URPXRYHUH�VSD]L�SHU�OD�IRUPD]LRQH�LQWHJUDOH�

I�¬¬¬¬¬¬�)DYRULUH�OD�FRQVDSHYROH]]D�GHOO
LPSRUWDQ]D�YLWDOH�GHOO
LQVHULPHQWR�GHOOD�FLWWj�QHO
WHUULWRULR�H�GHOOD�YDORUL]]D]LRQH�GHOOD�IRUHVWD�H�GHL�VXRL�DELWDQWL��3URPXRYHUH�L�QHFHVVDUL
FDPELDPHQWL�QHOOH�VWUXWWXUH�VRFLDOL�HG�HFRQRPLFKH�DIÀQFKp�OR�VYLOXSSR�GHOOD�FLWWj�QRQ�VLD
XQD�PLQDFFLD�

J�¬¬¬¬¬�6HQVLELOL]]DUH�OD�FRPXQLWj�DOOH�ORWWH�VRFLDOL��VRVWHQHQGR�L�GLYHUVL�PRYLPHQWL�VRFLDOL�SHU
SURPXRYHUH�XQD�FLWWDGLQDQ]D�HFRORJLFD�H�GLIHQGHUH�L�GLULWWL�XPDQL�>��@

K�¬¬¬¬¬�3URPXRYHUH�XQD�FKLHVD�PLVVLRQDULD�HG�HYDQJHOL]]DWULFH��YLVLWDQGR�HG�DVFROWDQGR�OD
UHDOWj�SUHVHQWH�QHL�QXRYL�TXDUWLHUL�

L�¬¬¬¬¬¬¬�$JJLRUQDUH�O
RS]LRQH�SHU�L�JLRYDQL�>��@��FHUFDQGR�XQD�SDVWRUDOH�LQ�FXL�HVVL�VWHVVL�VLDQR
SURWDJRQLVWL�>��@

M�¬¬¬¬¬¬¬�(VVHUH�SUHVHQWL�QHL�PH]]L�GL�FRPXQLFD]LRQH�SHU�HYDQJHOL]]DUH�H�SURPXRYHUH�OH
FXOWXUH�RULJLQDULH�>��@

¬

&DSLWROR�9,��GLDORJR�HFXPHQLFR�H�LQWHUUHOLJLRVR
¬

´3URYLDPR�RUD�D�GHOLQHDUH�GHL�JUDQGL�SHUFRUVL�GL�GLDORJR�FKH�FL�DLXWLQR�DG�XVFLUH�GDOOD�VSLUDOH

GL�DXWRGLVWUX]LRQH�LQ�FXL�VWLDPR�DIIRQGDQGRµ��/6�����

¬

����¬¬¬¬¬�,O�GLDORJR�HFXPHQLFR�VL�VYROJH�WUD�SHUVRQH�FKH�FRQGLYLGRQR�OD�IHGH�LQ�*HV��&ULVWR�FRPH
)LJOLR�GL�'LR�H�6DOYDWRUH��H�D�SDUWLUH�GDOOH�6DFUH�6FULWWXUH�FHUFDQR�GL�GDUH�XQD�WHVWLPRQLDQ]D
FRPXQH��,O�GLDORJR�LQWHUUHOLJLRVR�VL�VYROJH�WUD�FUHGHQWL�FKH�FRQGLYLGRQR�OD�ORUR�YLWD��OH�ORUR�ORWWH��OH
ORUR�SUHRFFXSD]LRQL�H�OH�ORUR�HVSHULHQ]H�GL�'LR��IDFHQGR�GHOOH�ORUR�GLIIHUHQ]H�XQR�VWLPROR�SHU
FUHVFHUH�H�SHU�DSSURIRQGLUH�OD�SURSULD�IHGH�

>��@
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¬

����¬¬¬¬¬�$OFXQL�JUXSSL�GLIIRQGRQR�XQD�WHRORJLD�GHOOD�SURVSHULWj�H�GHO�EHQHVVHUH�VXOOD�EDVH�GHOOD
SURSULD�OHWWXUD�GHOOD�%LEELD��&L�VRQR�WHQGHQ]H�IDWDOLVWH�FKH�FHUFDQR�GL�WXUEDUH�OH�SHUVRQH��H��FRQ
XQD�YLVLRQH�QHJDWLYD�GHO�PRQGR��RIIURQR�XQ�SRQWH�SHU�XQD�VDOYH]]D�FHUWD��*OL�XQL�WUDPLWH�OD�SDXUD
H�JOL�DOWUL�DWWUDYHUVR�OD�ULFHUFD�GHO�VXFFHVVR��KDQQR�XQ�LPSDWWR�QHJDWLYR�VXL�JUXSSL�DPD]]RQLFL�

¬

����¬¬¬¬¬�7XWWDYLD��DOWUL�JUXSSL�VRQR�SUHVHQWL�LQ�PH]]R�DOOD�IRUHVWD�DPD]]RQLFD�YLFLQR�DL�SL��SRYHUL�
VYROJHQGR�XQ·DWWLYLWj�GL�HYDQJHOL]]D]LRQH�H�GL�HGXFD]LRQH��VRQR�PROWR�FDSDFL�GL�DWWLUDUH�L�SRSROL
QRQRVWDQWH�QRQ�YDORUL]]LQR�SRVLWLYDPHQWH�OD�ORUR�FXOWXUD��/·HVVHUH�SUHVHQWL�KD�SHUPHVVR�ORUR�GL
LQVHJQDUH�H�GLIIRQGHUH�OD�%LEELD�WUDGRWWD�QHOOH�OLQJXH�RULJLQDULH��3HU�OD�PDJJLRU�SDUWH�TXHVWL
PRYLPHQWL�VL�VRQR�GLIIXVL�D�FDXVD�GHOOD�PDQFDQ]D�GL�PLQLVWUL�FDWWROLFL��,�ORUR�SDVWRUL�KDQQR�IRUPDWR
SLFFROH�FRPXQLWj�GDO�YROWR�XPDQR��GRYH�OD�JHQWH�VL�VHQWH�DSSUH]]DWD�SHUVRQDOPHQWH��8Q�DOWUR
IDWWRUH�SRVLWLYR�q�OD�SUHVHQ]D�ORFDOH��YLFLQD�H�FRQFUHWD�GHL�SDVWRUL�FKH�YLVLWDQR��DFFRPSDJQDQR�
FRQIRUWDQR��FRQRVFRQR�H�SUHJDQR�SHU�L�ELVRJQL�FRQFUHWL�GHOOH�IDPLJOLH��6RQR�SHUVRQH�FRPH�JOL
DOWUL��IDFLOL�GD�WURYDUH��FKH�YLYRQR�JOL�VWHVVL�SUREOHPL�H�GLYHQWDQR�SL���YLFLQL���H�PHQR��GLYHUVL���DO
UHVWR�GHOOD�FRPXQLWj��&L�PRVWUDQR�XQ�DOWUR�PRGR�GL�HVVHUH�FKLHVD�GRYH�LO�SRSROR�VL�VHQWH
SURWDJRQLVWD�H�GRYH�L�IHGHOL�SRVVRQR�HVSULPHUVL�OLEHUDPHQWH�VHQ]D�FHQVXUD��GRJPDWLVPR�R
GLVFLSOLQH�ULWXDOL�

¬

6XJJHULPHQWL
¬

����¬¬¬¬¬�6DUHEEH�RSSRUWXQR�

D�¬¬¬¬¬¬�&HUFDUH�HOHPHQWL�FRPXQL�DWWUDYHUVR�LQFRQWUL�SHULRGLFL�SHU�ODYRUDUH�LQVLHPH�DOOD�FXUD
GHOOD�&DVD�&RPXQH�H�ORWWDUH�LQ�PDQLHUD�FRQJLXQWD�SHU�LO�EHQH�FRPXQH�FRQWUR�OH�DJJUHVVLRQL
HVWHUQH�

E�¬¬¬¬¬�0HWWHUH�D�IXRFR�TXDOL�DVSHWWL�GHOO
HVVHUH�&KLHVD�FL�HGXFDQR�H�TXDOL�GHYRQR�HVVHUH
LQFRUSRUDWL�QHL�QXRYL�FDPPLQL�GHOOD�&KLHVD�LQ�$PD]]RQLD�

F�¬¬¬¬¬¬�,QFRUDJJLDUH�OD�WUDGX]LRQH�GHOOD�%LEELD�QHOOH�OLQJXH�RULJLQDOL�GHOO
$PD]]RQLD�

G�¬¬¬¬¬�3URPXRYHUH�LQFRQWUL�FRQ�WHRORJL�FULVWLDQL�HYDQJHOLFL�

&DSLWROR�9,,��0LVVLRQH�GHL�PH]]L�GL�FRPXQLFD]LRQH
¬

´/D�&KLHVD�GDUj�PDJJLRUH�LPSRUWDQ]D�DL�PH]]L�GL�FRPXQLFD]LRQH�VRFLDOH�H�OL�XWLOL]]HUj

SHU�O
HYDQJHOL]]D]LRQHµ��'3�����

¬
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0HGLD��LGHRORJLD�H�FXOWXUH
¬

����¬¬¬¬¬�8QD�GHOOH�JUDQGL�VÀGH�GHOOD�&KLHVD�q�SHQVDUH�D�FRPH�SRVL]LRQDUVL�LQ�TXHVWR�PRQGR
LQWHUFRQQHVVR��,�PH]]L�GL�FRPXQLFD]LRQH�VRFLDOH�GL�PDVVD�WUDVPHWWRQR�PRGHOOL�GL�FRPSRUWDPHQWR�
VWLOL�GL�YLWD��YDORUL��PHQWDOLWj�FKH�LQÁXHQ]DQR��WUDVPHWWHQGR�XQD�FXOWXUD�FKH�WHQGH�DG�LPSRUVL�H�DG
XQLIRUPDUH�LO�QRVWUR�PRQGR�LQWHUFRQQHVVR��Ë�LO�SUREOHPD�GHOOD�VHGX]LRQH�LGHRORJLFD�GHOOD
PHQWDOLWj�FRQVXPLVWLFD��FKH�FROSLVFH�VRSUDWWXWWR�OD�JLRYHQW���,Q�PROWL�FDVL��L�JLRYDQL�VRQR�SRUWDWL�D
QRQ�YDORUL]]DUH���R�DGGLULWWXUD�ULÀXWDUH���OD�SURSULD�FXOWXUD�H�OH�SURSULH�WUDGL]LRQL��DFFHWWDQGR
DFULWLFDPHQWH�LO�PRGHOOR�FXOWXUDOH�LPSHUDQWH��4XHVWR�SRUWD�DOOR�VUDGLFDPHQWR�H�DOOD�SHUGLWD�GL
LGHQWLWj�

¬

,�PHGLD�GHOOD�&KLHVD
¬

����¬¬¬¬¬�/D�&KLHVD�SRVVLHGH�XQ
LQIUDVWUXWWXUD�GL�PH]]L�GL�FRPXQLFD]LRQH��LQ�SDUWLFRODUH�GL�VWD]LRQL
UDGLR��FKH�VRQR�L�VXRL�SULQFLSDOL�PH]]L��,�PHGLD�SRVVRQR�HVVHUH�XQR�VWUXPHQWR�PROWR�LPSRUWDQWH
SHU�WUDVPHWWHUH�OR�VWLOH�GL�YLWD�HYDQJHOLFR��L�VXRL�YDORUL�H�L�VXRL�FULWHUL��6RQR�DQFKH�VSD]L�SHU
LQIRUPDUH�VX�FLz�FKH�VWD�DFFDGHQGR�LQ�$PD]]RQLD��VRSUDWWXWWR�SHU�TXDQWR�ULJXDUGD�OH
FRQVHJXHQ]H�GL�XQR�VWLOH�GL�YLWD�FKH�GLVWUXJJH�H�FKH�L�PHGLD�FKH�VRQR�QHOOH�PDQL�GHOOH�JUDQGL
FRUSRUD]LRQL�QDVFRQGRQR��(VLVWRQR�JLj�DOFXQL�FHQWUL�GL�FRPXQLFD]LRQH�VRFLDOH�JHVWLWL�GDJOL�VWHVVL
LQGLJHQL�FKH�VSHULPHQWDQR�OD�JLRLD�GL�SRWHU�IDU�VHQWLUH�OH�SURSULH�SDUROH��OD�SURSULD�YRFH�QRQ�VROR
DOOH�ORUR�VWHVVH�FRPXQLWj��PD�DQFKH�DOO·HVWHUQR��,O�PRQGR�LQGLJHQR�PRVWUD�YDORUL�FKH�LO�PRQGR
PRGHUQR�QRQ�KD��3HU�TXHVWR�PRWLYR�q�LPSRUWDQWH�FKH�LO�UDIIRU]DPHQWR�GHL�PH]]L�GL
FRPXQLFD]LRQH�UDJJLXQJD�L�QDWLYL�VWHVVL��,O�ORUR�FRQWULEXWR�SXz�DYHUH�JUDQGH�ULVRQDQ]D�H�DLXWDUH�OD
FRQYHUVLRQH�HFRORJLFD�GHOOD�&KLHVD�H�GHO�SLDQHWD��%LVRJQD�FKH�OD�UHDOWj�DPD]]RQLFD�HVFD
GDOO
$PD]]RQLD�H�DEELD�ULSHUFXVVLRQH�SODQHWDULD�

6XJJHULPHQWL��FI��'$S������
¬

����¬¬¬¬¬�6L�VXJJHULVFH�

D�¬¬¬¬¬¬�/D�IRUPD]LRQH�LQWHJUDOH�GL�FRPXQLFDWRUL�DXWRFWRQL��LQ�SDUWLFRODUH�GL�LQGLJHQL��DO�ÀQH�GL
UDIIRU]DUH�OH�QDUUD]LRQL�SURSULH�GHO�WHUULWRULR�

E�¬¬¬¬¬�/D�SUHVHQ]D�GL�DJHQWL�SDVWRUDOL�QHL�PH]]L�GL�FRPXQLFD]LRQH�GL�PDVVD�

F�¬¬¬¬¬¬�/D�FRVWLWX]LRQH��OD�SURPR]LRQH�H�LO�UDIIRU]DPHQWR�GL�QXRYH�HPLWWHQWL�UDGLRIRQLFKH�H
WHOHYLVLYH�FRQ�FRQWHQXWL�DGHJXDWL�DOOD�UHDOWj�DPD]]RQLFD�

G�¬¬¬¬¬�/D�SUHVHQ]D�GHOOD�&KLHVD�LQ�,QWHUQHW�H�LQ�DOWUH�UHWL�GL�FRPXQLFD]LRQH�SHU�IDU�FRQRVFHUH
DO�PRQGR�OD�UHDOWj�DPD]]RQLFD�
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H�¬¬¬¬¬¬�/
DUWLFROD]LRQH�GHL�GLYHUVL�PH]]L�GL�FRPXQLFD]LRQH�QHOOH�PDQL�GHOOD�&KLHVD�H�GL�FRORUR
FKH�ODYRUDQR�LQ�DOWUL�PHGLD��LQ�XQR�VSHFLÀFR�SLDQR�SDVWRUDOH�

I�¬¬¬¬¬¬�3URGXUUH�H�GLIIRQGHUH�FRQWHQXWL�VXOOD�ULOHYDQ]D�GHOO
$PD]]RQLD��GHL�VXRL�SRSROL�H�GHOOH
VXH�FXOWXUH�SHU�LO�PRQGR��GD�SURPXRYHUH�QHOOH�VWUXWWXUH�H�QHL�FDQDOL�GHOOD�&KLHVD�XQLYHUVDOH�

¬

&DSLWROR�9,,,�¬,O�UXROR�SURIHWLFR�GHOOD�&KLHVD�H�OD
SURPR]LRQH�XPDQD�LQWHJUDOH
¬

´'DO�FXRUH�GHO�9DQJHOR�ULFRQRVFLDPR¬O
LQWLPD�FRQQHVVLRQH�WUD�HYDQJHOL]]D]LRQH�H�SURPR]LRQH
XPDQD�¬FKH�GHYH�QHFHVVDULDPHQWH¬HVSULPHUVL¬H¬VYLOXSSDUVL�LQ�WXWWD�O
D]LRQH�HYDQJHOL]]DWULFHµ

�(*�����

¬

&KLHVD�LQ�XVFLWD
¬

����¬¬¬¬¬�/D�&KLHVD�KD�OD�PLVVLRQH�GL�HYDQJHOL]]DUH��LO�FKH�LPSOLFD�DOOR�VWHVVR�WHPSR�XQ�LPSHJQR�D
SURPXRYHUH�LO�FRPSLPHQWR�GHL�GLULWWL�GHOOH�SRSROD]LRQL�LQGLJHQH��,QIDWWL��TXDQGR�TXHVWL�SRSROL�VL
LQFRQWUDQR��SDUODQR�GL�VSLULWXDOLWj��FRVu�FRPH�GL�FLz�FKH�JOL�DFFDGH�H�GHL�ORUR�SUREOHPL�VRFLDOL��/D
&KLHVD�QRQ�SXz�QRQ�SUHRFFXSDUVL�GHOOD�VDOYH]]D�LQWHJUDOH�GHOOD�SHUVRQD�XPDQD��FKH�FRPSRUWD
SURPXRYHUH�OD�FXOWXUD�GHL�SRSROL�LQGLJHQL��SDUODUH�GHL�ORUR�ELVRJQL�YLWDOL��DFFRPSDJQDUH�L
PRYLPHQWL�H�XQLUH�OH�IRU]H�SHU�GLIHQGHUH�L�ORUR�GLULWWL�

¬

&KLHVD�LQ�DVFROWR
¬

����¬¬¬¬¬�1HOOD�YRFH�GHL�SRYHUL�q�OR�6SLULWR��SHU�TXHVWR�OD�&KLHVD�GHYH�DVFROWDUOL��VRQR�XQ�OXRJR
WHRORJLFR��1HOO
DVFROWR�GHO�GRORUH��LO�VLOHQ]LR�GLYHQWD�QHFHVVDULR�SHU�SRWHU�DVFROWDUH�OD�YRFH�GHOOR
6SLULWR�GL�'LR��/D�YRFH�SURIHWLFD�LPSOLFD�XQ�QXRYR�VJXDUGR�FRQWHPSODWLYR�FDSDFH�GL�PLVHULFRUGLD�H
GL�LPSHJQR��&RPH�SDUWH�GHO�SRSROR�DPD]]RQLFR��OD�&KLHVD�ULFUHD�OD�VXD�SURIH]LD��D�SDUWLUH�GDOOD
WUDGL]LRQH�LQGLJHQD�H�FULVWLDQD��0D�VLJQLÀFD�DQFKH�YHGHUH�FRQ�FRVFLHQ]D�FULWLFD�XQD�VHULH�GL
FRPSRUWDPHQWL�H�UHDOWj�GHL�SRSROL�LQGLJHQL�FKH�YDQQR�FRQWUR�LO�9DQJHOR��,O�PRQGR�DPD]]RQLFR
FKLHGH�DOOD�&KLHVD�GL�HVVHUH�VXD�DOOHDWD�

¬

&KLHVD�H�SRWHUH
¬
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����¬¬¬¬¬�(VVHUH�&KLHVD�LQ�$PD]]RQLD�LQ�PRGR�UHDOLVWLFR�VLJQLÀFD�SRUUH�SURIHWLFDPHQWH�LO�SUREOHPD
GHO�SRWHUH��SHUFKp�LQ�TXHVWD�UHJLRQH�OH�SHUVRQH�QRQ�KDQQR�OD�SRVVLELOLWj�GL�IDU�YDOHUH�L�ORUR�GLULWWL
FRQWUR�OH�JUDQGL�LPSUHVH�HFRQRPLFKH�H�OH�LVWLWX]LRQL�SROLWLFKH��2JJL��PHWWHUH�LQ�GLVFXVVLRQH�LO
SRWHUH�QHOOD�GLIHVD�GHO�WHUULWRULR�H�GHL�GLULWWL�XPDQL�q�PHWWHUH�D�ULVFKLR�OD�SURSULD�YLWD��DSUHQGR�XQ
FDPPLQR�GL�FURFH�H�PDUWLULR��,O�QXPHUR�GL�PDUWLUL�LQ�$PD]]RQLD�q�DOODUPDQWH��S��HV���VROR�LQ
%UDVLOH��WUD�LO������H�LO�������������LQGLJHQL�VRQR�VWDWL�XFFLVL�SHU�DYHU�GLIHVR�L�ORUR�WHUULWRUL��>��@�/D
&KLHVD�QRQ�SXz�ULPDQHUH�LQGLIIHUHQWH�D�WXWWR�TXHVWR��DO�FRQWUDULR��GHYH�VRVWHQHUH�OD�SURWH]LRQH
GHL�GLIHQVRUL�GHL�GLULWWL�XPDQL�H�ULFRUGDUH�L�VXRL�PDUWLUL��WUD�FXL�GRQQH�OHDGHU�FRPH�6XRU�'RURWK\
6WDQJ�

¬

6XJJHULPHQWL
¬

����¬¬¬¬¬�&RPH�FRPXQLWj�VROLGDOH�D�OLYHOOR�PRQGLDOH��OD�&KLHVD�UHDJLVFH�UHVSRQVDELOPHQWH�DOOD
VLWXD]LRQH�JOREDOH�GL�LQJLXVWL]LD��SRYHUWj��GLVXJXDJOLDQ]D��YLROHQ]D�HG�HVFOXVLRQH�LQ�$PD]]RQLD��,O
SUHVXSSRVWR�IRQGDPHQWDOH�q�LO�ULFRQRVFLPHQWR�GL�UHOD]LRQL�QRQ�HTXH��(FFR�SHUFKp�q�QHFHVVDULR�

D�¬¬¬¬¬¬�)DUVL�FDULFR�GHOOD�GHQXQFLD�FRQWUR�PRGHOOL�HVWUDWWLYLVWL�FKH�GDQQHJJLDQR�LO�WHUULWRULR�H
YLRODQR�L�GLULWWL�GHOOH�FRPXQLWj��$O]DUH�OD�YRFH�FRQWUR�SURJHWWL�FKH�KDQQR�XQ�LPSDWWR
VXOO
DPELHQWH�H�SURPXRYRQR�OD�PRUWH�

E�¬¬¬¬¬�$OOHDUVL�DL�PRYLPHQWL�VRFLDOL�GL�EDVH��SHU�DQQXQFLDUH�SURIHWLFDPHQWH�XQ�SURJUDPPD�GL
JLXVWL]LD�DJUDULD�FKH�SURPXRYD�XQD�SURIRQGD�ULIRUPD�DJUDULD��VRVWHQHQGR�O
DJULFROWXUD
ELRORJLFD�H�DJURIRUHVWDOH��$VVXPHUH�OD�FDXVD�GHOO
DJURHFRORJLD�LQFRUSRUDQGROD�DL�ORUR
SURFHVVL�IRUPDWLYL�SHU�XQD�PDJJLRUH�FRQVDSHYROH]]D�GHOOH�VWHVVH�SRSROD]LRQL�LQGLJHQH�>��@

F�¬¬¬¬¬¬�3URPXRYHUH�OD�IRUPD]LRQH��OD�GLIHVD�H�O
HVHFXWLYLWj�GHL�GLULWWL�XPDQL�GHL�SRSROL
GHOO
$PD]]RQLD��GL�DOWUH�SRSROD]LRQL�H�GHOOD�QDWXUD��'LIHQGHUH�OH�PLQRUDQ]H�H�L�SL�
YXOQHUDELOL�

G�¬¬¬¬¬�$VFROWDUH�LO�JULGR�GHOOD��0DGUH�7HUUD��DWWDFFDWD�H�JUDYHPHQWH�IHULWD�GDO�PRGHOOR
HFRQRPLFR�GL�VYLOXSSR�SUHGDWRULR�HG�HFRFLGD��FKH�XFFLGH�H�VDFFKHJJLD��GLVWUXJJH�H
VJRPEUD��DOORQWDQD�H�VFDUWD��SHQVDWR�H�LPSRVWR�GDOO·HVWHUQR�H�DO�VHUYL]LR�GL�SRWHQWL�LQWHUHVVL
HVWHUQL�

H�¬¬¬¬¬¬�3URPXRYHUH�OD�GLJQLWj�H�O
XJXDJOLDQ]D�GHOOD�GRQQD�QHOOD�VIHUD�SXEEOLFD��SULYDWD�HG
HFFOHVLDOH��DVVLFXUDQGR�FDQDOL�GL�SDUWHFLSD]LRQH��FRPEDWWHQGR�OD�YLROHQ]D�ÀVLFD��GRPHVWLFD
H�SVLFRORJLFD��LO�IHPPLQLFLGLR��O
DERUWR��OR�VIUXWWDPHQWR�VHVVXDOH�H�OD�WUDWWD��LPSHJQDQGRVL�D
ORWWDUH�SHU�JDUDQWLUH�L�VXRL�GLULWWL�H�SHU�VXSHUDUH�RJQL�WLSR�GL�VWHUHRWLSR�

I�¬¬¬¬¬¬�3URPXRYHUH�XQD�QXRYD�FRVFLHQ]D�HFRORJLFD��FKH�FL�SRUWL�D�FDPELDUH�OH�QRVWUH
DELWXGLQL�GL�FRQVXPR��D�SURPXRYHUH�O
XVR�GL�HQHUJLH�ULQQRYDELOL��HYLWDQGR�PDWHULDOL�QRFLYL�H
DWWXDQGR�DOWUL�SHUFRUVL�GL�D]LRQH�VHFRQGR�O
(QFLFOLFD�/DXGDWR�VL·�>��@�3URPXRYHUH�DOOHDQ]H
SHU�FRPEDWWHUH�OD�GHIRUHVWD]LRQH�H�SURPXRYHUH�LO�ULPERVFKLPHQWR�
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J�¬¬¬¬¬�)DUVL�FDULFR�VHQ]D�SDXUD�GHOO·DWWXD]LRQH�GHOO·RS]LRQH�SUHIHUHQ]LDOH�SHU�L�SRYHUL�QHOOD
ORWWD�GHL�SRSROL�LQGLJHQL��GHOOH�FRPXQLWj�WUDGL]LRQDOL��GHL�PLJUDQWL�H�GHL�JLRYDQL�SHU
FRQÀJXUDUH�OD�ÀVLRQRPLD�GHOOD�&KLHVD�LQ�$PD]]RQLD�

K�¬¬¬¬¬�&UHDUH�UHWL�GL�FROODERUD]LRQH�QHJOL�VSD]L�GL�LPSDWWR�UHJLRQDOH��JOREDOH�H�LQWHUQD]LRQDOH�
LQ�FXL�OD�&KLHVD�SDUWHFLSD�RUJDQLFDPHQWH�DIÀQFKp�L�SRSROL�VWHVVL�SRVVDQR�SUHVHQWDUH�OH�ORUR
GHQXQFH�GL�YLROD]LRQH�GHL�ORUR�GLULWWL�XPDQL�

&RQFOXVLRQH
¬

����¬¬¬¬¬�,Q�TXHVWR�OXQJR�SHUFRUVR�GHOO
,QVWUXPHQWXP�/DERULV��OD�YRFH�GHOO
$PD]]RQLD�q�VWDWD
DVFROWDWD�DOOD�OXFH�GHOOD�IHGH��3DUWH�,���VL�q�FHUFDWR�GL�ULVSRQGHUH�DO�JULGR�GHO�SRSROR�H�GHO�WHUULWRULR
DPD]]RQLFR�SHU�XQ
HFRORJLD�LQWHJUDOH��3DUWH�,,��H�SHU�QXRYL�FDPPLQL�DO�ÀQH�GL�IDYRULUH�XQD
FDSDFLWj�GL�SURIH]LD�LQ�$PD]]RQLD��3DUWH�,,,���4XHVWH�YRFL�DPD]]RQLFKH�FL�LQWHUSHOODQR�D�GDUH�XQD
QXRYD�ULVSRVWD�DOOH�GLYHUVH�VLWXD]LRQL�H�D�FHUFDUH�QXRYL�FDPPLQL�FKH�UHQGDQR�SRVVLELOH�XQ�NDLUyV
SHU�OD�&KLHVD�H�SHU�LO�PRQGR��&RQFOXGLDPR�VRWWR�OD�SURWH]LRQH�GL�0DULD��YHQHUDWD�FRQ�YDUL�WLWROL�LQ
WXWWD�O
$PD]]RQLD��&L�DXJXULDPR�FKH�TXHVWR�6LQRGR�VLD�HVSUHVVLRQH�FRQFUHWD�GHOOD�VLQRGDOLWj�GL
XQD�&KLHVD�LQ�XVFLWD��DIÀQFKp�OD�YLWD�SLHQD�FKH�*HV��q�YHQXWR�D�SRUWDUH�QHO�PRQGR��FI��*Y�������
SRVVD�UDJJLXQJHUH�WXWWL��VSHFLDOPHQWH�L�SRYHUL�



¬

¬

>�@�$�PDUJLQH�GL�TXHVWR�SURFHVVR�XIÀFLDOH��VL�VRQR�WHQXWL�QXPHURVL�VHPLQDUL�D�:DVKLQJWRQ�'�&��
5RPD�H�%RJRWi��FRQ�HVSHUWL�GL�GLYHUVL�VHWWRUL�H�UDSSUHVHQWDQWL�GHL�SRSROL�DPD]]RQLFL��SHU�ULÁHWWHUH
VXOOH�TXHVWLRQL�TXL�DQDOL]]DWH�

>�@¬'RF�¬(MH�GH�)URQWHUDV��SDJ����

>�@¬&I��1REUH��&��$���6DPSDLR��*���%RUPD��/��6���&DVWLOOD�5XELR��-��&���6LOYD��-��6���&DUGRVR��0���HW
DO����������´7KH�)DWH�RI�WKH�$PD]RQ�)RUHVWV��ODQG�XVH�DQG�FOLPDWH�FKDQJH�ULVNV�DQG�WKH�QHHG�RI�D
QRYHO�VXVWDLQDEOH�GHYHORSPHQW�SDUDGLJPµ�¬3URFHHGLQJV�RI�WKH�1DWLRQDO�$FDGHP\�RI
6FLHQFHV¬8�6�$�����������¬6HWWHPEUH������

>�@�1HOOH�ORUR�OLQJXH�VL�WURYD�LQ�GLYHUVH�HVSUHVVLRQL��FRPH�6XPDN�.DZVD\�LQ�TXHFKXD��R�6XPD
4DPDxD�LQ�D\PDUD��R�7HNR�3RUm�LQ�JXDUDQt��1HOOD�ÀORVRÀD�DIULFDQD��OD�SDUROD¬XEXQWX¬q�TXDOFRVD
GL�SDUDJRQDELOH�DO¬VXPDN�NDZVD\¬TXHFKXD��JHQHURVLWj��VROLGDULHWj��FRPSDVVLRQH�SHU�FKL�KD
ELVRJQR��H�LO�VLQFHUR�GHVLGHULR�GL�IHOLFLWj�H�DUPRQLD�IUD�WXWWL�

>�@¬&I��´(O�JULWR�GHO¬VXPDN�NDZVD\¬HQ�OD�$PD]RQLDµ��'LFKLDUD]LRQH�GHL�SRSROL�H�GHOOH�QD]LRQDOLWj
LQGLJHQH�GHOOH�UHJLRQL�PHVRDPHULFDQH��DQGLQD�H�GHO�&DULEH��GHO�&RQR�6XG�H�GHOO·$PD]]RQLD�
ULXQLWL�QHOOD�FLWWj�GL�3XMLOL�&RWRSD[L�FRQ�O·RELHWWLYR�GL�DSSURIRQGLUH�LO�YHUR�VLJQLÀFDWR�GHO¬VXPDN
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NDZVD\��LQ��KRPH�SDJH�GHO�9LFDULDWR�GL�$JXDULFR��$FRVWD��$OEHUWR��������¬(O�%XHQ�9LYLU��XQD
RSRUWXQLGDG�SRU�FRQVWUXLU��(FXDGRU�'HEDWH��4XLWR��FI��´6XPDN�.DZVD��6XPD�4DPDxD��7HNR�3RUm�
2�%HP�9LYHUµ��$QR�;��Q�������GHO��������������HQ��,+82QOLQH(GLFDR�����SGI

>�@�'RF��'LRFHVL�GL�6DQ�-RVp�GHO�*XDYLDUH�H�$UFLGLRFHVL�GL�9LOODYLFHQFLR�H�*UDQDGD��&RORPELD�
)URQWLHUD�%UDVLOH��&RORPELD�H�3HU��

>�@¬'RF��%ROLYLD��SDJ�����

>�@¬'RF��9HQH]XHOD��SDJ����

>�@�,3%(6�¬1DWXUH·V�'DQJHURXV�'HFOLQH�¶8QSUHGHQWHG·�6SHFLHV�([WLQWLRQ�5DWHV�¶$FFHOHUDWLQJ·

>��@¬&I��3DUWH�,,��&DS�,,,�¬0LJUD]LRQH�

>��@¬'RF��(MH�)URQWHUDV��SDJ����

>��@¬'RFXPHQWR�GHOO·$VVHPEOHD�GHOOH�5HJLRQL�GHO�1RUG���H���GHOOD�&1%%��´$�,JUHMD�H�ID]�FDUQH�H
DUPD�VXD�WHQGD�QD�$PD]{QLDµ��0DQDXV��������HQ��&21)(5È1&,$�1$&,21$/�'26�%,6326
'2�%5$6,/�¬'HVDÀR�PLVVLRQiULR�¬'RFXPHQWRV�GD�,JUHMD�QD�$PD]{QLD��&ROHWkQHD��(G��&1%%�
%UDVtOLD��������SS��������

>��@�,�'RFXPHQWL�GL�6DQWDUpP��������H�0DQDRV��������VL�WURYDQR�LQ��&1%%��������¬'HVDÀR
PLVVLRQiULR�¬'RFXPHQWRV�GD�,JUHMD�QD�$PD]{QLD��&ROHWkQHD��(G��&1%%��%UDVtOLD��SS�������H����
���

>��@¬&I��/6�����H�'RF��3UHSDUDWRULR��Q�����

>��@¬3DSD�)UDQFHVFR�¬'LVFRUVR�LQ�RFFDVLRQH�GHO�,,�,QFRQWUR�0RQGLDOH�GHL�0RYLPHQWL�3RSRODUL�
6DQWD�&UX]�GH�OD�6LHUUD��%ROLYLD����OXJOLR�������&I��3DUWH�,,��FDS��,�¬'LVWUX]LRQH�HVWUDWWLYLVWD�¬S�����Q�
����

>��@¬&I��67�,,�,,��4������$UW���

>��@¬&I��6LQW��5(3$0��SDJ������

>��@¬6L�ULIHULVFH�DOOD�WUDVIRUPD]LRQH�GHOOD�IRUHVWD�LQ�VDYDQD�

>��@¬&I��6LQW��5(3$0�²�%UDVLOH��SDJ������

>��@¬&I��6LQW��5(3$0��SDJ�����

>��@¬&I��6LQW��5(3$0��SDJ�����

>��@¬&I��6LQW��5(3$0��$QWRQLR��%UDVLOH��SDJ�����

>��@¬&I��3DUWH�,,��&DS��,,���3,$9�

>��@¬2UJDQL]]D]LRQH�,QWHUQD]LRQDOH�GHO�/DYRUR��,/2��������¬&RQYHQ]LRQH������6XL�3RSROL�,QGLJHQL
H�7ULEDOL��DUW����

>��@�$OFXQL�HPLJUDQR�QHOOH�FLWWj�SHU�LO�FRPPHUFLR�GL�EHQL�GL�SULPD�QHFHVVLWj�R�SHU�RWWHQHUH�XQ
ODYRUR�WHPSRUDQHR�LQ�FHUFD�GL�GHQDUR�FKH�VRVWHQJD�OH�ORUR�IDPLJOLH��HV��OD�PLJUD]LRQH�SHQGRODUH
LQWHUQD�SHUXYLDQD�SHU�ODYRUDUH�FRQ�OH�FRPSDJQLH�GL�OHJQDPH��

https://www.ipbes.net/news/Media-Release-Global-Assessment%23_Indigenous_Peoples,_Local
http://w2.vatican.va/content/francesco/es/speeches/2015/july/documents/papa-francesco_20150709_bolivia-movimenti-popolari.html
https://www.ilo.org/wcmsp5/groups/public/---americas/---ro-lima/documents/publication/wcms_345065.pdf
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>��@¬/D�SUDWLFD�GHOOD�WUDQVXPDQ]D�VL�EDVD�VX�GXH�IHQRPHQL�QDWXUDOL�WUD�ORUR�FRUUHODWL��OH�GLIIHUHQ]H
VXOOD�SURGX]LRQH�SULPDULD�SURYRFDWH�GDOOH�VWDJLRQL�H�GDOOD�PLJUD]LRQH�GHJOL�DQLPDOL��/D
WUDQVXPDQ]D�XPDQD�q�TXLQGL�OHJDWD�DOO
HFRORJLD�LQWHJUDOH��DO�ELVRJQR�XPDQR�GL�SURGXUUH�H�DOOD
VLWXD]LRQH�HFRORJLFD�FKH�SURYRFD�OD�PLJUD]LRQH�GL�DOFXQL�JUXSSL�XPDQL�

>��@�)UDQFHVFR�¬,QFRQWUR�FRQ�OD�SRSROD]LRQH�QHOO·,VWLWXWR�-RUJH�%DVDGUH�*URKPDQQ��3XHUWR
0DOGRQDGR�����JHQQDLR������

>��@�&I��3DUWH�,��&DS��,��SXQWR�����3DUWH�,,��&DS��,��SXQWR����

>��@�'LVFtSXORV�0LVVLRQiULRV�QD�$PD]{QLD��������'RFXPHQWR�GR�,;�(QFRQWUR�GH�%LVSRV�GD
$PD]{QLD��0DQDXV��������¬(Q��&1%%��������¬'HVDÀR�PLVVLRQiULR�¬'RFXPHQWRV�GD�,JUHMD�QD
$PD]{QLD�¬&ROHWkQHD��(G��&1%%��%UDVtOLD��SS����������������

>��@¬&I��6tQW��5(3$0��SDJ�����

>��@¬&I��'RF��9HQH]XHOD��5HVXPHQ�)LQDO��SDJ����

>��@�'LVFRUVR�GHO�6DQWR�3DGUH�)UDQFHVFR�DL�3DUWHFLSDQWL�DO�)RUR�,QWHUQD]LRQDOH�VX�´0LJUD]LRQL�H
3DFHµ�����IHEEUDLR�������

>��@�&I��3DUWH�,,��FDS��,,,�¬0LJUD]LRQH�

>��@�&I��'RFXPHQWR�3UHSDUDWRULR��SDJ���

>��@¬&I��3DUWH�,,��FDS��9�¬)DPLJOLD�H�FRPXQLWj�

>��@¬&I��3DUWH�,,��FDS��9,,�¬/D�TXHVWLRQH�GHOOD�VDOXWH�LQWHJUDOH�

>��@¬&I��3DUWH�,,��FDS��9,,,�¬(GXFD]LRQH�LQWHJUDOH�

>��@¬&I��3DUWH�,,��FDS��9,�¬&RUUX]LRQH�

>��@¬6LQW��5(3$0��SDJ�����

>��@¬&I��6LQW��5(3$0��SDJ������H�3DUW�,,��&DS��9,,�¬/D�TXHVWLRQH�GHOOD�VDOXWH�LQWHJUDOH�

>��@�6LQW��5(3$0��SDJ����

>��@¬&I��6LQW��5(3$0��SDJ������

>��@¬&I��6LQW��5(3$0��SDJ������

>��@¬&I��6LQW��5(3$0��SDJ������

>��@¬%HQHGHWWR�;9,�¬2PHOLD�QHO�VROHQQH�LQL]LR�GHO�PLQLVWHUR�SHWULQR¬����DSULOH�������

>��@�)UDQFHVFR�¬'LVFRUVR�DOO·HSLVFRSDWR�EUDVLOLDQR�����OXJOLR�������

>��@¬&I��6DQ�*LXVWLQR��,,¬$SRORJLD����������������������������$G�*HQWHV�����'3����������

>��@¬&I��0DJLVWHUR�ODWLQRDPHULFDQR�DOOH�$VVHPEOHH�*HQHUDOL��VDQ�*LRYDQQL�3DROR�,,�LQ¬6ROOLFLWXGR
5HL�6RFLDOLV¬���H¬&HQWHVLPXV�DQQXV¬�������%HQHGHWWR�;9,�QHO¬'LVFRUVR�QHOOD�VHVVLRQH�LQDXJXUDOH
GHL�ODYRUL�GHOOD�9�&RQIHUHQ]D�*HQHUDOH�GHOO·(SLVFRSDWR�/DWLQRDPHULFDQR�H�GHO�&DULEH¬��������H
)UDQFHVFR�QHOO·(YDQJHOLL�*DXGLXP�¬��������



��������� /
,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

>��@¬&I��6DQW·,UHQHR�GL�/LRQH�¬&RQWUR�OH�HUHVLH�¬9��SUDHI��,��������'3�����

>��@¬7UD�JOL�DOWUL�VL�SRVVRQR�FLWDUH��5RGROIR�/XQNHQEHLQ�6'%�H�6LPmR�%RURUR���������0DUoDO�GH
6RX]D�7XSm�L��������*XDUDQt���(]HTXLHO�5DPLQ��������&RPERQLDQR���6XRU�&OHXVD�&DUROLQD�5RG\
�������PLVVLRQDULD�$JXVWLQD�5HFROHWD���-RVLPR�0RUDHV�7DYDYDUHV��������VDFHUGRWH�GLRFHVDQR��
9LFHQWH�&DxDV�6-���������0RQV��$OHMDQGUR�/DEDND�H�6XRU�,QpV�$UDQJR��������HQWUDPEL
FDSSXFFLQL���&KLFR�0HQGHV��������HFRORJLVWD���*DOGLQR�-HVXV�GRV�6DQWRV��������3DWD[y�+m�+m�
+mH���$GHPLU�)HGHULFL���������6XRU�'RURWK\�0DH�6WDQJ��������6RUHOOD�GL�1��6��GL�1DPXU��

>��@¬&I��(*���������������������������

>��@�&RQFLOLR�GL�/LPD��6HV��,,,��F����

>��@¬&I��'RFXPHQWR�3UHSDUDWRULR�����3DUWH�,��FDS��,9�¬'LDORJR�

>��@�6LQW��5(3$0��SDJ�����

>��@¬&I��3DUWH�,��FDS��,,,�¬7HPSR��.DLURV��¬Q������3DUWH�,,,��FDS�,�¬&KLHVD�GDO�YROWR�DPD]]RQLFR�H
PLVVLRQDULR�¬QQ�¬���������H�����

>��@¬&I��6DQ�*LXVWLQR��$SRORJLD�,,����¬$G�*HQWHV��Q�����

>��@¬&I��3DUWH�,,,��&DS�,�¬&KLHVD�GDO�YROWR�DPD]]RQLFR�H�PLVVLRQDULR��Q������

>��@�&I��3DUWH�,,,��&DS��9,�¬0LVVLRQH�GHL�PH]]L�GL�FRPXQLFD]LRQH�

>��@�&I�¬,GHP�

>��@�*LRYDQQL�3DROR�,,�¬(FFOHVLD�GH�(XFKDULVWLD��������¬���&DS�,,�

>��@�&I��6LQW��5(3$0��SDJ�����

>��@¬&I��3DUWH�,,��FDS��9�¬)DPLJOLD�H�FRPXQLWj�

>��@¬&I��3DUWH�,,��FDS��,,,�¬0LJUD]LRQH�

>��@¬&I��3DUWH�,,��FDS��,9�¬8UEDQL]]D]LRQH�

>��@¬&I��3DUWH�,,,��FDS��9�¬'LDORJR�HFXPHQLFR�H�LQWHUUHOLJLRVR�

>��@�&I��3DUWH�,,��FDS��,9�¬8UEDQL]]D]LRQH�

>��@�&I��3DUWH�,,,��FDS��,9�¬/·RUJDQL]]D]LRQH�GHOOH�FRPXQLWj�

>��@¬&I��3DUWH�,,��FDS��9,,,�¬(GXFD]LRQH�LQWHJUDOH�

>��@�&I��3DUWH�,,,��FDS��9,,�¬,O�UXROR�SURIHWLFR�GHOOD�&KLHVD�H�OD�SURPR]LRQH�XPDQD�LQWHJUDOH�

>��@�&I��'3������������'RFXPHQWR�ÀQDOH�GHOOD�;9�$VVHPEOHD�*HQHUDOH�2UGLQDULD�GHO�6LQRGR�GHL
9HVFRYL�VX¬,�JLRYDQL��OD�IHGH�H�LO�GLVFHUQLPHQWR�YRFD]LRQDOH��)UDQFHVFR��(VRUWD]LRQH�DSRVWROLFD
SRVW�VLQRGDOH¬&KULVWXV�YLYLW¬����PDU]R�������

>��@�&I��3DUWH�,,,��FDS��,9�¬/·RUJDQL]]D]LRQH�GHOOH�FRPXQLWj�

>��@�&I��3DUWH�,,,��FDS��,,�¬6ÀGH�GHOO·LQFXOWXUD]LRQH�H�GHOO·LQWHUFXOWXUDOLWj�



��������� /
,QVWUXPHQWXP�/DERULV�SHU�LO�6LQRGR�VXOO
$PD]]RQLD

ZZZ�VLQRGRDPD]RQLFR�YD�FRQWHQW�VLQRGRDPD]RQLFR�LW�GRFXPHQWL�O�LQVWUXPHQWXP�ODERULV�SHU�LO�VLQRGR�VXOO�DPD]]RQLD��KWPO �����

6HJUHWHULD�*HQHUDO�GHO�6LQRGR�GHL�9HVFRYL���9LD�GHOOD�&RQFLOLD]LRQH������������&LWWj�GHO�9DWLFDQR
�V\QRGXV#V\QRG�YD��¬�¬����

>��@�&I��&,0,��´5HODWyULR�GH�YLROrQFLD�FRQWUD�RV�3RYRV�,QGtJHQDV�QR�%UDVLOµ�

>��@�9HGL�6LQW��5(3$0��SDJ�����������

>��@�&I��3DUWH�,,��&DS��,;�¬/D�FRQYHUVLRQH�HFRORJLFD�

¬

�������¬¬¬¬¬¬¬¬¬¬�$PPLQLVWUD]LRQH�GHO�3DWULPRQLR�GHOOD�6HGH�$SRVWROLFD

http://www.synod.va/

