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,�UDSSRUWL�WUD�$PDOÀ�H�3LVD�QHO�0HGLRHYR��FDUDWWHUL]]DWL�FRPH�IXURQR�
VRSUDWWXWWR� GD� VFRQWUL� SROLWLFL� H�PLOLWDUL� DQFKH� FUXHQWL�� HVVHQGRVL� WURYDWH�
OH� GXH� FLWWj� TXDVL� VHPSUH� VFKLHUDWH� LQ� FDPSL� FRQWUDSSRVWL�� QRQ� IXURQR�
FHUWDPHQWH�ÀRUHQWL�QHSSXUH� VRWWR� LO�SURÀOR�HFRQRPLFR�H�FRPPHUFLDOH�� H�
QRQ�PHUDYLJOLD�SHUFLz�FKH�HVVL�QRQ�DEELDQR�JRGXWR�GL�JUDQGH�DWWHQ]LRQH�GD�
SDUWH�GHOOD�VWRULRJUDÀD��,O�IDWWR�FKH�HQWUDPEH�OH�FLWWj�IRVVHUR�DQQRYHUDWH�WUD�
OH�FRVLGGHWWH�UHSXEEOLFKH�PDULQDUH��KD�SHUz�SXUH�SURGRWWR�TXDOFKH�VWXGLR�
VXOOH�ORUR�UHOD]LRQL��VSHFLH�LQ�SHULRGL�FDUDWWHUL]]DWL�GD�XQ�IRUWH�VSLULWR�DQFKH�
VWRULRJUDÀFR�QD]LRQDOLVWLFR��FRPH�TXHOOR�ULVRUJLPHQWDOH�H�TXHOOR�IDVFLVWD��

6L�VSLHJDQR�FRVu�L�GXH�HVLOL�FRQWULEXWL�VSHFLÀFL�VXOO·DUJRPHQWR��HQWUDPEL�
SURYHQLHQWL�GDOOD�SDUWH�SLVDQD��H�GRYXWL� LO�SULPR�DOOD�SHQQD�GL�)UDQFHVFR�
%RQDLQL��QHO�������H�LO�VHFRQGR�D�TXHOOD�GL�*LXVHSSH�5RVVL�6DEDWLQL��QHO�
������ ,O� %RQDLQL� VL� OLPLWLYD� D� SXEEOLFDUH�� LQ� RWWHPSHUDQ]D� DOOH� SULRULWj�
VWRULRJUDÀFKH�GHOOD�SURSULD�HSRFD��GXH�FDUWH�SXEEOLFKH�GL�DFFRUGL�WUD�L�GXH�
FHQWUL��VXOOH�TXDOL�VL�WRUQHUj���,O�VHFRQGR��LQ�XQ�FRQYHJQR�GDO�IRUWH�VDSRUH�
FHOHEUDWLYR�� GHGLFDWR� DSSXQWR� DG� $PDOÀ� UHSXEEOLFD� PDULQDUD� LWDOLDQD��
ULSHUFRUUHYD� DVVDL� EUHYHPHQWH� OH� UHOD]LRQL� WUD� OH� GXH� FLWWj�� EDVDQGRVL�
HVFOXVLYDPHQWH�VXOOH�IRQWL�SXEEOLFKH�H�VX�TXHOOH�FURQDFKLVWLFKH���1HVVXQ�

� 1HO� FRUVR� GHO� ODYRUR� VRQR� VWDWH� XWLOL]]DWH� OH� VHJXHQWL� VLJOH�� $$3 � $UFKLYLR�
$UFLYHVFRYLOH� GL� 3LVD��$&$��05 �$UFKLYR� GH� OD� &RURQD� GH�$UDJyQ��0HVWUH� 5DFLRQDO��
$6) �$UFKLYLR�GL�6WDWR�GL�)LUHQ]H��1$ �1RWDULOH�$QWHFRVLPLDQR��$63 �$UFKLYLR�GL�6WDWR�
GL�3LVD��$69 �$UFKLYLR�6HJUHWR�9DWLFDQR��%$9 �%LEOLRWHFD�$SRVWROLFD�9DWLFDQD��5LQJUD]LR�
(QULFD�6DOYDWRUL�SHU�DYHU�FRQWUROODWR�SHU�PH�SL��GL�XQ�OXRJR�GRFXPHQWDULR�VXOO·RULJLQDOH�
G·DUFKLYLR�H�2OLPSLD�9DFFDUL�SHU�DOFXQL�VXJJHULPHQWL�ELEOLRJUDÀFL�

��)��%21$,1,��'XH�FDUWH�SLVDQR�DPDOÀWDQH��©$UFKLYLR�6WRULFR�,WDOLDQRª��VHULH�,,,��9,,,�
��������SS������

�� *��5266,�6$%$7,1,��5HOD]LRQL�WUD�3LVD�H�$PDOÀ�QHO�0HGLRHYR��LQ�6WXGL�VXOOD�5HSXEEOLFD�
PDULQDUD�GL�$PDOÀ��6DOHUQR�������(QWH�SHU�OH�$QWLFKLWj�H�L�0RQXPHQWL�GHOOD�3URYLQFLD�GL�
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FRQWULEXWR��LQYHFH��VH�QRQ�TXDOFKH�VSDUVD�QRWL]LD�WUDWWD�GD�GRFXPHQWD]LRQH�
SL�� WDUGD�� UDFFROWD� GDOO·LQIDWLFDELOH�0DWWHR�&DPHUD�� YHQLYD� GDO� YHUVDQWH�
DPDOÀWDQR��FRPSOLFH�DQFKH�OD�IRUWH�FDUHQ]D�VLD�TXDQWLWDWLYD�FKH�TXDOLWDWLYD�
GHOOH�IRQWL�ORFDOL���6ROR�PROWR�GL�UHFHQWH�*LXVHSSH�*DUJDQR�KD�GHGLFDWR�XQ�
OXQJR�VDJJLR�DO�WHPD��JXDUGDQGR�LQ�SDUDOOHOR�DOOD�VWRULD�GHOOH�GXH�FLWWj�VLQR�
D� WXWWR� LO�;,,,� VHFROR� H� DQDOL]]DQGRQH� OH� UHOD]LRQL� UHFLSURFKH� VRWWR� L� SL��
GLYHUVL�DVSHWWL�� LQ�SDUWLFRODUH�VRWWR�TXHOOR�SROLWLFR�VRFLDOH�H� LVWLWX]LRQDOH��
PD�VHQ]D�SRWHU�FRQWDUH�VX�GRFXPHQWD]LRQH�LQHGLWD��

,Q� HIIHWWL�� L� 3LVDQL� VL� DIIDFFLDURQR� QHO� 0HGLWHUUDQHR� PHULGLRQDOH�
VRSUDWWXWWR�LQ�IXQ]LRQH�DQWLDUDED��DWWDFFDQGR�LO�SRUWR�GL�3DOHUPR�QHO�������
SURSULR� PHQWUH�$PDOÀ� LQWUDWWHQHYD� DO� FRQWUDULR� UHOD]LRQL� SURÀFXDPHQWH�
SDFLÀFKH� FRQ� OD� 6LFLOLD� PXVXOPDQD� H� O·$IULFD� VHWWHQWULRQDOH��� (� FRQWUR�
JOL�$UDEL�� SHU� OD� SUHFLVLRQH� FRQWUR� OD� FLWWj� WXQLVLQD� GL�$O�0DKGLD�� HVVL�
SURPRVVHUR�XQD�IDPRVD�H�IRUWXQDWD�VSHGL]LRQH�QHO�������FXL�$PDOÀ�QRQ�
SUHVH� SDUWH�� DQFKH� VH� XQ� VXR� FHOHEUH� FLWWDGLQR�� 0DXURQH� GL� 3DQWDOHRQH�
&RPLWH�� UHVLGHQWH� SHUz� SHU� OR� SL�� D� &RVWDQWLQRSROL�� LQYHFH� YL� DGHUu�� VLD�
SXUH��VHPEUD��D�WLWROR�SHUVRQDOH��

/H�QDYL�SLVDQH��FRPXQTXH��FRPH�VL�YHGH��D�SDUWLUH�DOPHQR�GDOOD�PHWj�
GHOO·;,�VHFROR�IUHTXHQWDYDQR�FRQ�XQD�FHUWD�DVVLGXLWj�LO�7LUUHQR�PHULGLRQDOH��
GL� FHUWR� VRSUDWWXWWR� D� VFRSR� FRPPHUFLDOH�� 9HUVR� LO� ����� DSSXQWR�� L�
6DOHUQLWDQL� VL�PDFFKLDURQR�GL�XQ�JUDYH�DWWR�GL�SLUDWHULD�FRQWUR�XQD�QDYH�
SLVDQD�FRVWUHWWD�GD�XQD�WHPSHVWD�D�IDU�VFDOR�QHO�SRUWR�GHOOD�ORUR�FLWWj��

/·DUULYR� GHL� 1RUPDQQL� QHO� 0H]]RJLRUQR� G·,WDOLD� SURYRFz� IRUWL�

6DOHUQR��3XEEOLFD]LRQH�Q��,,,���SS��������
��0��&$0(5$��0HPRULH� VWRULFR�GLSORPDWLFKH� GHOO·DQWLFD� FLWWj� H� GXFDWR� GL�$PDOÀ�� ��

YROO���$PDOÀ����������ULVW��DQDVW���LYL�������
��*��*$5*$12��$PDOÀ�H�3LVD�QHO�0HGLRHYR��©5DVVHJQD�GHO�&HQWUR�GL�&XOWXUD�H�6WRULD�

$PDOÀWDQDª��������Q�V����������SS���������
��0��521=$1,��&KLHVD�H�©&LYLWDVª�GL�3LVD�QHOOD�VHFRQGD�PHWj�GHO�VHFROR�;,��'DOO·DYYHQWR�

GHO�YHVFRYR�*XLGR�DOO·HOHYD]LRQH�GL�'DLEHUWR�D�PHWURSROLWD�GL�&RUVLFD��������������3LVD�
������3LFFROD�%LEOLRWHFD�*LVHP������SS������VV��6XL�UDSSRUWL�WUD�$PDOÀ�H�LO�PRQGR�DUDER�
LQ�TXHJOL�DQQL��Y��%��),*/,82/2��$PDOÀ�H�LO�/HYDQWH�QHO�0HGLRHYR��LQ�,�&RPXQL�LWDOLDQL�QHO�
5HJQR�FURFLDWR�GL�*HUXVDOHPPH��*HQRYD�������&ROODQD�VWRULFD�GL�)RQWL�H�6WXGL�GLUHWWD�GD�
*HR�3LVWDULQR�������SS�����������LQ�VSHFLH�D�SS�����������&IU��SXUH�'��-$&2%<��$PDOÀ�QHOO·;,�
VHFROR��FRPPHUFLR�H�QDYLJD]LRQH�QHL�GRFXPHQWL�GHOOD�*KHQL]j�GHO�&DLUR��©5DVVHJQD�GHO�
&HQWUR�GL�&XOWXUD�H�6WRULD�$PDOÀWDQDª�����Q�V����������SS��������

��5266,�6$%$7,1,��5HOD]LRQL�WUD�3LVD�H�$PDOÀ�FLW���SS��������
�� $0$72� ',� 0217(&$66,12�� 6WRULD� GH·� 1RUPDQQL�� HG�� 9�� 'H� %DUWKRORPDHLV�� 5RPD�

����� �)RQWL�6WRULFKH� ,WDOLDQH������� O��9,,,�� F�� ,,,,��S�������3HU�XQ�PLJOLRU� LQTXDGUDPHQWR�
VWRULFR�GHOO·HSLVRGLR��Y��%��),*/,82/2��6DOHUQR��LQ�,WLQHUDUL�H�FHQWUL�XUEDQL�QHO�0H]]RJLRUQR�
QRUPDQQR�VYHYR��$WWL�GHOOH�GHFLPH�JLRUQDWH�QRUPDQQR�VYHYH��%DUL��������RWWREUH��������
%DUL�������SS�����������D�S�������LQ�QRWD�Q�����
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PXWDPHQWL� QHO� TXDGUR� SROLWLFR� LQWHUQD]LRQDOH� GHO� SHULRGR� FRPSUHVR� WUD�
O·XOWLPR�TXDUWR�GHOO·;,�H�OD�SULPD�PHWj�GHO�;,,�VHFROR��$PDOÀ��FKH�HQWUz�
FHUWR�VXR�PDOJUDGR�D�IDU�SDUWH�GHO�QXRYR�GRPLQLR�FRVWUXLWR�GDL�FDYDOLHUL�
QRUGLFL�� VL� WURYz� RYYLDPHQWH� FRLQYROWD� QHJOL� VFRQWUL� FKH� OD� ORUR� SROLWLFD�
HVSDQVLRQLVWLFD�VXVFLWDYD��H�VHPSUH��FRPH�VL�DFFHQQDYD��QHO�FDPSR�RSSRVWR�
ULVSHWWR� D� 3LVD��/H� GXH� FLWWj�PDULQDUH�� GRSR� XQ� SULPR� SHULRGR� GL� DWWULWL��
VWLSXODURQR�QHO������XQD�SDFH��FKH�SHUz�QRQ�VL�VDUHEEH�ULYHODWD�GXUDWXUD���
1HO�������LQIDWWL��H�SRL�GL�QXRYR�QHO�������L�3LVDQL��DOOHDWL�GHOO·LPSHUDWRUH�
/RWDULR��LQYDVHUR�H�VDFFKHJJLDURQR�$PDOÀ��ULSRUWDQGRQH�WUD�O·DOWUR��FRPH�
ERWWLQR� GL� JXHUUD�� LO� SL�� DQWLFR� FRGLFH� GHOOH� 3DQGHWWH� JLXVWLQLDQHH�� FKH�
QHOOD�FLWWj�FDPSDQD�VL�FRQVHUYDYD��4XHVWD�YLWWRULD��DO�SDUL�H� IRUVH�SL��GL�
TXHOOD�JLj�ULFKLDPDWD�GL�$O�0DKGLD�H�GHOOD�TXDVL�FRHYD�VSHGL]LRQH�FRQWUR�
OD� PXVXOPDQD� 0DLRUFD� ������������� HQWUz� SUHSRWHQWHPHQWH� D� IDU� SDUWH�
GHOOD�PHPRULD�FROOHWWLYD�GHOOD�FLWWj�WRVFDQD��WUDPDQGDQGRVL�SHU�VHFROL�QHOOD�
ORFDOH�FURQDFKLVWLFD�FRPH�XQR�GHJOL�HYHQWL�FHQWUDOL�GHOOD�VWRULD�FLWWDGLQD���

(� OD� WUDGL]LRQH� ÀORLPSHULDOH� H� DQWLQRUPDQQD� GHOOD� FLWWj� QRQ� YHQQH�
FHUWR�PHQR�QHJOL�DQQL�VXFFHVVLYL��0H]]R�VHFROR�SL��WDUGL��SHU�OD�SUHFLVLRQH�
QHO�������3LVDQL�H�*HQRYHVL�DLXWDURQR�O·LPSHUDWRUH�(QULFR�9,�D�SUHQGHUH�

��,O�GRFXPHQWR�q�HGLWR�LQ�%21$,1,��'XH�FDUWH�FLW���SS������
��&IU��D�TXHVWR�SURSRVLWR�DQFRUD� OH�FURQDFKH�SLVDQH�GL� LQL]LR�4XDWWURFHQWR�� OH�XOWLPH�

SULPD�GHOOD�SHUGLWD�GHOOD�OLEHUWj�GHOOD�FLWWj�D�RSHUD�GHL�)LRUHQWLQL�QHO�������5$1,(5,�*5$1&+,��
'H�3UHOLLV�7XVFLH��D�FXUD�GL�0��',$1$��)LUHQ]H�������(GL]LRQH�1D]LRQDOH�GHL�7HVWL�GHOOD�
6WRULRJUDÀD�8PDQLVWLFD������O��,,,��YY����������S�������&URQLFD�GL�3LVD��'DO�PV��5RQFLRQL�����
GHOO·$UFKLYLR�GL�6WDWR�GL�3LVD��HG��&��,$11(//$��5RPD�������©)RQWL�SHU�OD�6WRULD�GHOO·,WDOLD�
PHGLHYDOH��$QWLTXLWDWHVª������S������LQ�QRWD�Q������H�S������&URQDFD�GL�3LVD�GL�5DQLHUL�6DUGR��
D�FXUD�GL�2��%$17,��5RPD�������)RQWL�6WRULFKH�,WDOLDQH�������SS���������6XO�TXDGUR�SROLWLFR�
LQWHUQD]LRQDOH�LQ�FXL�PDWXUDURQR�OH�GXH�VSHGL]LRQL�DQWLDPDOÀWDQH�GHO������H�GHO�������Y��'��
$%8/$),$��/H�GXH�,WDOLH��WUDG��LWDO��1DSROL�������HG��RULJ���&DPEULGJH��������/·DOWUD�(XURSD��
&ROODQD� GLUHWWD� GD�*LXVHSSH�*DODVVR�� ���� SS�� �������� 6XJOL� HSLVRGL� LQ� Vp�� XQD� UHYLVLRQH�
DVVDL�SUHFLVD�H�FRQYLQFHQWH�q�VWDWD�UHFHQWHPHQWH�RIIHUWD�GD�*��$00$11$7,��/D�OHWWHUD�GHL�
FRQVROL�SLVDQL�DL�*DHWDQL��LO�ULWURYDPHQWR�GHOO·RULJLQDOH�H�XQD�QXRYD�SURSRVWD�GL�GDWD]LRQH��
©%ROOHWWLQR�6WRULFR�3LVDQRª��&;;,9���������SS���������OD�TXDOH��QHO�SURSRUUH�XQD�GDWD]LRQH�
GHOOD� OHWWHUD� LQ� RJJHWWR� DO� JLXJQR�OXJOLR� GHO� ������ SLXWWRVWR� FKH�� FRPH� WUDGL]LRQDOPHQWH�
VL� q� IDWWR�� DO� ������ ULFRQVLGHUD� L� GXH� PRPHQWL� GHOO·DWWDFFR� SLVDQR� DG�$PDOÀ�� GDWDQGROL�
ULVSHWWLYDPHQWH� DO� ����9,,,������ H� DO� ������9,,�������4XDQWR� DOO·LPSRUWDQ]D� GHO� FRGLFH�
JLXVWLQLDQHR�� FRQTXLVWDWR� QHOOD� FLUFRVWDQ]D�� SHU� OR� VYLOXSSR� GHOOD� VWUDRUGLQDULD�� SUHFRFH��
FRQWLQXD�H�FRPSOHWD�SURGX]LRQH�VWDWXWDULD�GHOOD�FLWWj��FKH�QRQ�D�FDVR�KD�RULJLQH�SURSULR�QHO�
������Y��(��67$*1,��´(��D�3LVD�OH�FRQGXVVHQRµ��IRQWL�SLVDQH�VXL�VDFFKHJJL�GHO������H�GHO�
�����H�VXOOD�©OHJJHQGD�DPDOÀWDQDª�GHOOH�´3DQGHWWH�ÀRUHQWLQHµ��©5DVVHJQD�GHO�&HQWUR�GL�
&XOWXUD�H�6WRULD�$PDOÀWDQDª��������Q�V����������SS����������RYH�VRQR�ULSRUWDWH�DQFKH��LQ�
DSSHQGLFH��WXWWH�OH�WHVWLPRQLDQ]H�GL�SDUWH�SLVDQD�VX�TXHJOL�HYHQWL��&IU��SXUH�/HJLVOD]LRQH�H�
SUDVVL�LVWLWX]LRQDOH�D�3LVD��VHFROL�;,�;,,,���8QD�WUDGL]LRQH�QRUPDWLYD�HVHPSODUH��D�FXUD�GL�
*��5266(77,��1DSROL�������(XURSD�PHGLWHUUDQHD��4XDGHUQL�������LQ�VSHFLH�SS����H�VV��H��������
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6DOHUQR����$�TXHVWD�GDWD�3LVD�q�RUPDL�XQD�GHOOH�PDJJLRUL�SRWHQ]H�PDULWWLPH�
H�FRPPHUFLDOL�GHO�0HGLWHUUDQHR��,�VXRL�PHUFDQWL�QH�IUHTXHQWDQR�L�PDJJLRUL�
HPSRUL�H�OD�ORUR�SUHVHQ]D�FRPLQFLD�D�HVVHUH�GRFXPHQWDWD�DQFKH�QHL�SRUWL�
FDPSDQL��FRPH�SHU�HVHPSLR�DSSXQWR�6DOHUQR��QHO������H�QHO��������H�JOL�
DSSURGL�GHOO
DEED]LD�GL�&DYD�VLWL�WUD�&HWDUD�H�9LHWUL��QHOOR�VWHVVR�SHULRGR���

3HU�FLUFD�VHWWDQW·DQQL��D�SDUWLUH�SURSULR�GDO�������OH�UHOD]LRQL�SROLWLFKH�
HG� HFRQRPLFKH� WUD� 3LVD� H� LO� UHJQR� GL� 6LFLOLD� PLJOLRUHUDQQR�� JLDFFKp� OD�
FLWWj�WRVFDQD�FRVWLWXLYD�XQR�GHL�FDUGLQL�GHO�VLVWHPD�JKLEHOOLQR�FRVWUXLWR�GD�
)HGHULFR� ,,����&RQ� O·DYYHQWR�DO� WURQR�GHJOL�$QJLRLQL�QHO������� LQYHFH�� LO�
EDURPHWUR�FKH� VHJQDYD� OR� VWDWR�GHL� UDSSRUWL� WUD� OH�GXH�SRWHQ]H� ULSUHVH�D�
SUHFLSLWDUH��H�$PDOÀ�QH�VXEu�DQFRUD�XQD�YROWD�OH�FRQVHJXHQ]H��1HOO·DJRVWR�
GHO� ����� L� 3LVDQL� LQYDVHUR� H� VDFFKHJJLDURQR�0DLRUL���� GDQGR� DQFKH� DOOH�
ÀDPPH�XQD�QDYH�FDULFD�GL�PHUFL�DSSDUWHQHQWL�DO�QRELOH�DPDOÀWDQR�5XJJLHUR�

���/LEHU�DG�KRQRUHP�$XJXVWL�GL�3LHWUR�GD�(EROL��HG��*��%��6LUDJXVD��5RPD�������)RQWL�
6WRULFKH� ,WDOLDQH�� ����� O�� ,,�� YY�� ����������� SS�� �������6XOO·HSLVRGLR� FIU�� SXUH�),*/,82/2��
6DOHUQR�FLW���S�������LQ�QRWD�Q�����

���6XOOR�VYLOXSSR�PHUFDQWLOH�SLVDQR�WUD�;,�H�;,,�VHFROR��Y��$��38*/,$��)XRUL�GDOOD�FLWWj��
&DUDWWHUL�H�SUDWLFKH�GHOO·DWWLYLWj�GHL�3LVDQL�QHO�0HGLWHUUDQHR�WUD�;,�H�;,,�VHFROR��LQ�©8Q�ÀOR�
URVVRª��6WXGL�DQWLFKL�H�QXRYH�ULFHUFKH�VXOOH�RUPH�GL�*DEULHOOD�5RVVHWWL�LQ�RFFDVLRQH�GHL�VXRL�
VHWWDQWD�DQQL��D�FXUD�GL�*��*$5=(//$���(��6$/9$725,��3LVD�������3LFFROD�%LEOLRWHFD�*LVHP��
�����SS����������0D�Y��DQFKH��VXO�PHGHVLPR�WHPD�� OD�VXJJHVWLYD�ULFRVWUX]LRQH�WHQWDWD�GD�
XQ�SXQWR�GL�YLVWD�PROWR�RULJLQDOH�GD�*��3(75$/,$��6DQWL�H�PHUFDQWL�QHO�0HGLWHUUDQHR�ODWLQR�
PHGLHYDOH�� QRWH� GLDFURQLFKH�� LQ�0HGLRHYR� 0H]]RJLRUQR� 0HGLWHUUDQHR�� 6WXGL� LQ� RQRUH�
GL�0DULR�'HO� 7UHSSR�� D� FXUD� GL�*��5266(77,� ��*��9,72/2�� �� YROO���1DSROL� ����� �(XURSD�
0HGLWHUUDQHD��4XDGHUQL�����H������,��SS����������6LQWHVL�PHGLWDWD�VX�WXWWR�TXHO�SHULRGR�GHOOD�
VWRULD�SLVDQD�VL�SXz�WURYDUH�RUD�QHO�UHFHQWLVVLPR�(��6$/9$725,��/R�VSD]LR�HFRQRPLFR�GL�3LVD�
QHO�0HGLWHUUDQHR��GDOO·;,�DOOD�PHWj�GHO�;,,�VHFROR��©%XOOHWWLQR�GHOO·,VWLWXWR�6WRULFR�,WDOLDQR�
SHU�LO�0HGLR�(YRª��������������SS����������6XL�3LVDQL�SUHVHQWL�D�6DOHUQR�LQ�TXHJOL�DQQL��
Y��),*/,82/2��6DOHUQR�FLW���SS����������6XOOH�QDYL�H[WUDUHJQLFROH��H�VHJQDWDPHQWH�SLVDQH�H�
JHQRYHVL��FKH���DWWUDFFDQGR�QHL�SRUWLFFLROL�GHOOD�&RVWLHUD�VRJJHWWL�DOO
DEED]LD�GL�&DYD�HUDQR�
VRJJHWWH�DG�XQD�WDVVD�GL�VHL�VROGL��Y��*��9,72/2��,O�UHJLVWUR�GL�%DOVDPR��GHFLPR�DEDWH�GL�&DYD�
�������������©%HQHGLFWLQDª��;;,���������SS����������D�SS�����������

���*��3(75$/,$��,�7RVFDQL�QHO�0H]]RJLRUQR�PHGLHYDOH��JHQHVL�HG�HYROX]LRQH�WUHFHQWHVFD�
GL�XQD�UHOD]LRQH�GL�OXQJR�SHULRGR��LQ�/D�7RVFDQD�QHO�VHFROR�;,9��&DUDWWHUL�GL�XQD�FLYLOWj�
UHJLRQDOH��D�FXUD�GL�6��*(16,1,��3LVD�������&HQWUR�GL�6WXGL�VXOOD�&LYLOWj�GHO�WDUGR�0HGLRHYR��
6DQ�0LQLDWR��&ROODQD�GL�6WXGL�H�5LFHUFKH������SS�����������D�S������

��� ,� 5HJLVWUL� GHOOD� FDQFHOOHULD� DQJLRLQD� ULFRVWUXLWL� GD� 5LFFDUGR� )LODQJLHUL� FRQ� OD�
FROODERUD]LRQH�GHJOL�DUFKLYLVWL�QDSROHWDQL��,,�������������D�FXUD�GL�-��0$==2/(1,��1DSROL�
������� Q�� ��� SS�������GHO����,�������©&HWHUXP��TXLD� VLJQLÀFDVWL� > �7RPPDVR�GHO�JLXGLFH�
5LFFDUGR��PDJLVWHU�WDUVLDWDQDWXXP�FXULH�LQ�3ULQFLSDWX�HW�7HUUH�/DERULV@�TXRG�3LVDQL��UHEHOOHV�
QRVWUL��LQIUD�SUR[LPXP�SUHWHULWXP�PHQVHP�DXJXVWL�> �����@�FRPEX[HUXQW�VHX�FRQFUHPDUL�
IHFHUXQW� LQ� <VFOD� FRUSRUD� GXDUXP� JDOHDUXP� GH� KLLV� TXH� LELGHP� LQJUDGDWH� HUDQW�� HW� GH�
WHUUD�0DLRUL�� TXDP� LQYDVHUXQW�� GH� TXDGDP� DSRWKHFD�� XEL� ELVFRFWXV�&XULH� FRQVHUYDEDWXU��
DVSRUWDUXQW�IHUH�FDQWDULD�FHQWXP�GH�ELVFRFWLV��TXL�HUDQW�SUR�PDLRUL�SDUWH�LQ�PDF]DPRUUDª�
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&DSSDVDQWD���� H� VXVFLWDQGR�SHUFLz� OD� YLEUDQWH� SURWHVWD� GL� UH�&DUOR� ,�� FKH�
VXELWR�VL�TXHUHOz�SHU�LVFULWWR�FRQWUR�LO�&RPXQH�GL�3LVD���

&Lz� QRQ� VLJQLÀFD� SHUz� FKH� RSHUDWRUL� SLVDQL� QRQ� FRQWLQXDVVHUR� D�
IUHTXHQWDUH� L� SRUWL� GHO� 0H]]RJLRUQR�� WXWW·DOWUR�� ,Q� XQ� DQWLFR� PDQXDOH�
GL� PHUFDWXUD� UHGDWWR� D� 3LVD� QHO� ������ DQ]L�� QRQ� VRQR� SRFKL� L� SURGRWWL�
VRSUDWWXWWR� DJUDUL� GHO� 0H]]RJLRUQR� FKH�� YL� VL� WHVWLPRQLD�� VXVFLWDQR�
O·LQWHUHVVH�GHL�PHUFDQWL�WRVFDQL��YL�VL�PHQ]LRQDQR�LQIDWWL�ROLR��JUDQR��YLQR��
QRFHOOH��FXEHOOH�� IRUPDJJLR��SLRPER��QRFL��FDVWDJQH�� IUXWWL��ELDGD�� OLQR�� L�
TXDOL� SRVVRQR� HVVHUH� FRQYHQLHQWHPHQWH� DFTXLVWDWL� D�1DSROL�� D� 6DOHUQR� H�
QHL�SRUWL�SXJOLHVL�H�FDODEUHVL��ROWUH�FKH�LQ�6LFLOLD����(�VH�OD�SUHVHQ]D�SLVDQD�
D�1DSROL��DQFKH�VWDQ]LDOH��q�DVVDL�EHQ�GRFXPHQWDWD��HVVD�q�HIIHWWLYDPHQWH�
DWWHVWDWD�� SHU� TXHJOL� DQQL�� SXU� VH� VSRUDGLFDPHQWH�� DQFKH� QHL� SRUWL� GHOOD�
&RVWLHUD�H�GHO�6DOHUQLWDQR�DQFRUD�GD�DOPHQR�XQ�SDLR�GL�GRFXPHQWL�QRWDULOL��
LO� ��� RWWREUH� GHO� ������ DG�$FUL�� LO� PHUFDQWH� SLVDQR�$JRVWLQR� GL� 7ULSROL�
ULFHYH� GDO� FRQFLWWDGLQR� 6HEDVWLDQR� 3LVDQR�� FRQ� LO� TXDOH� DYHYD� FRVWLWXLWR�
XQD� VRFLHWj� FRPPHUFLDOH�� ���� ELVDQWL� GL�$FUL� ©SHU� WUDFWDQGRV� DE�$FFRQ�
LQ�3XOLD�HW�SHU�WRWXP�3ULQFLSDWXPª��1RQ�q�GXQTXH�FHUWR�XQ�FDVR�FKH�WDOH�
GRFXPHQWR�VLD�SRL�ÀQLWR�DG�$PDOÀ����4XDOFKH�DQQR�SL��WDUGL��QHO�������D�
6RUUHQWR��O·RSHUDWRUH�ORFDOH�%DUWRORPHR�$FFLDSD]]D�GHO�IX�*LDFRPR�ULFHYH�
LQ� SUHVWLWR� GD�%LQGR� GH�*HUEL��PHUFDQWH� SLVDQR� GHOOD� FDVD� GHL�%XOOL�� ���
RQFH�G·RUR�GL�WDUu�GL�6LFLOLD��FKH�HJOL�VL�LPSHJQD�D�UHVWLWXLUH�GLHWUR�VHPSOLFH�
ULFKLHVWD�GHO�FUHGLWRUH����

1HL�PHGHVLPL�DQQL� LQFRQWULDPR�DQFKH��SHU� OD�SULPD�YROWD��PHUFDQWL�
DPDOÀWDQL�D�3LVD��1HO������H������LO�FURQLVWD�JHQRYHVH�-DFRSR�'RULD�UHJLVWUD�
OD�FDWWXUD�GL�RSHUDWRUL�GHOOD�FLWWj�FDPSDQD�FKH�HVHUFLWDYDQR�LO�FRPPHUFLR�
FRQ�TXHOOD�VXOO·$UQR��6XSHUÁXR�IRUVH�ULFRUGDUH�FKH�VLDPR�SURSULR�QHJOL�DQQL�
GHOOD�0HORULD�H�LQ�TXHOOL�LPPHGLDWDPHQWH�VXFFHVVLYL�DOOD�ULYROWD�GHL�9HVSUL�
VLFLOLDQL����1HO�������FRQ�XQ�FDULFR�GL�JUDQR�GL�VXD�SURSULHWj��&RVWDQWLQR�
GHO�IX�*LRYDQQL�GL�$PDOÀ�JLXQJH�D�3LVD�VXOOD�QDYH�GHO�0HVVLQHVH�5XJJHUR�

���&$0(5$��0HPRULH�VWRULFR�GLSORPDWLFKH�FLW���,,��SS���������
���,ELG���,��SS���������
���5��6��/23(=���*��$,5$/',��,O�SL��DQWLFR�PDQXDOH�LWDOLDQR�GL�SUDWLFD�GHOOD�PHUFDWXUD��LQ�

0LVFHOODQHD�GL�VWXGL�VWRULFL�,,��*HQRYD�������&ROODQD�6WRULFD�GL�)RQWL�H�6WXGL�GLUHWWD�GD�*HR�
3LVWDULQR�������SS����������D�SS������H���������,ELG���S�������DOO·LQWHUQR�GL�XQ�EUHYH�HOHQFR�
GL�IDWWL�PHPRUDELOL�GHOOD�VWRULD�SLVDQD��VL�ID�DQFKH�FHQQR�DO�VDFFKHJJLR�GL�$PDOÀ�GHO�������
H�DO�FRQVHJXHQWH�WUDIXJDPHQWR�H�WUDVIHULPHQWR�D�3LVD�GHO�SL��DQWLFR�PDQRVFULWWR�FRQRVFLXWR�
GHO�FRGLFH�JLXVWLQLDQHR��

���/R�VL�WURYD�HGLWR�LQ�),*/,82/2��$PDOÀ�H�LO�/HYDQWH�FLW���$SSHQGLFH��SS���������
���$63��'LSORPDWLFR�3ULPD]LDOH����;�������FDUWD�URJDWD�D�1DSROL��/·DWWR�q�FRQVHUYDWR�

LQ�FRSLD�DXWHQWLFD�HVHPSODWD�D�1DSROL�VX�ULFKLHVWD�GHO�FRQVROH�GHL�3LVDQL��GRPLQXV�$QGUHD�
��� $QQDOL� JHQRYHVL� GL� &DIIDUR� H� GH·� VXRL� FRQWLQXDWRUL�� 9�� D� FXUD� GL� &�� ,03(5,$/(� ',�

6$17·$1*(/2��5RPD�������)RQWL�6WRULFKH�,WDOLDQH�����ELV���SS�����H�����6XL�UDSSRUWL�FKH�
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6SLQD����4XDOFKH�DQQR�SL��WDUGL��QHO�������PXRUH�LPSURYYLVDPHQWH�D�3LVD�
1LFROz�IX�*LRYDQQL�7DQDVL�GL�$PDOÀ��1HO�VXR�WHVWDPHQWR�HJOL�GLVSRQH�GL�
HVVHUH�VHSROWR�QHOOD�ORFDOH�FKLHVD�GL�6��0LFKHOH��GL�UHVWLWXLUH�DOOD�IDPLJOLD�
GHOOD�PRJOLH�0DUWXFFLD�OD�GRWH�GL�RWWR�RQFH�G·RUR�H�QRYH�WDUu�D�VXR�WHPSR�
ULFHYXWD�GDO�VXRFHUR��$ULQJR�&DJQDVVR��GL�QRPLQDUH�HUHGL�XQLYHUVDOL�L�QLSRWL�
0DQJHUL��%HQQDWR�H�1DWDOH�� HG�HVHFXWRUL� WHVWDPHQWDUL� D�3LVD� L�PHGHVLPL�
QLSRWL�H�9HQWXUHOOR�&DJQDVVR�GL�$PDOÀ��GL�FHUWR�VXR�SDUHQWH��$PDOÀWDQL�
VRQR�DQFKH�L�WHVWLPRQL�GHOO·DWWR��3LQR�IX�*HUDUGR��3LHWUR�GL�0DUFR��0DUFR�
IX�%RQDQQR��1LFROD� IX� 3LHWUR�$UJHQWDQL� H�0DUWLQR� GL�0DUFR�� &RQ� WXWWD�
SUREDELOLWj� OR� VIRUWXQDWR�1LFROz� VL� HUD� UHFDWR� QHOOD� FLWWj� GHOO·$UQR� VX� GL�
XQ·LPEDUFD]LRQH�LO�FXL�HTXLSDJJLR�q�WXWWR�R�TXDVL�PHQ]LRQDWR�QHO�URJLWR��D�
FDSR�GL�XQ·LPSUHVD�FRPPHUFLDOH�GL�HPLQHQWH�FDUDWWHUH�IDPLOLDUH���

&RQ� LO� ;,9� VHFROR� L� FRQWUDVWL� SROLWLFL� FKH� WDQWR� D� OXQJR� DYHYDQR�
FRQWUDSSRVWR� 3LVD� H�$PDOÀ� SHUz� VL� VWHPSHUDQR�� LQ� FRQFRPLWDQ]D� FRQ� LO�
WUDPRQWR�GHO�UXROR�JLRFDWR�GDOOD�ÀJXUD�LPSHULDOH�LQ�,WDOLD����'DO�SULQFLSLR�
GHO�;,9�VHFROR� L�3LVDQL�KDQQR�XQ�SURSULR�FRQVRODWR�D�6DOHUQR��D�1DSROL�
QH�q�DWWHVWDWD�OD�SUHVHQ]D�VLQ�GDO�VHFROR�SUHFHGHQWH�����H�VH�QHO������HVVL�
LQFHQGLDQR�OD�QDYH�GHO�&DWDODQR�3LHWUR�&DPELR�VXOOD�VSLDJJLD�GL�$PDOÀ��
O·HSLVRGLR�GHYH�HVVHUH�YLVWR�SLXWWRVWR�FRPH�VHJQR�GHOO·RVWLOLWj�SLVDQD�YHUVR�
L�&DWDODQL��FRQ�L�TXDOL�HVVL�HUDQR�DSSHQD�HQWUDWL�LQ�JXHUUD��DSULOH�������H�
FKH�GL�Ou�D�SRFR�DYUHEEHUR�VRWWUDWWR�ORUR�OD�6DUGHJQD���������FKH�QRQ�YHUVR�
$PDOÀ����7DQWR�q�YHUR��FKH�QHO������6LQLEDOGR�6FDOHQVH��PD�UHVLGHQWH�D�
1DSROL��ULFHYH�QHOOD�FDSLWDOH�GHO�UHJQR��SUHVVR�OD�ORJJLD�GHL�*HQRYHVL��GD�
WUH� RSHUDWRUL� SLVDQL�� XQD� VRPPD� GL� RQFH� GL� FDUOLQL� G·DUJHQWR� GD� SRUWDUH�
D� &DJOLDUL� VXOOD� FRFFD� ´6DQWD� &KLDUDµ�� GL� 3LHWUR� SDWURQR� H� *XJOLHOPR�
9LGDO�GL�%DUFHOORQD��H�Ou�GD�FDPELDUH�LQ�OLUH�H�ÀRULQL�GL�GHQDUL�GD�SDJDUVL�
DL� VXGGHWWL�3LVDQL�HQWUR�XQ�PHVH�GD�FKH�6LQLEDOGR�DYHVVH�FRQVHJQDWR�DG�
$QJHOR�&DFFDYHOOR�GL�1DSROL��VHPSUH�D�&DJOLDUL������YHJHWH�GL�YLQR�JUHFR�

3LVD�LQWUDWWHQQH�FRQ�LO�UHJQR�DQJLRLQR�GL�1DSROL��Y��0��7$1*+(521,��3ROLWLFD��FRPPHUFLR��
DJULFROWXUD�D�3LVD�QHO�7UHFHQWR��3LVD��������,�HG���LYL��������SS��������

���$63��2VSHGDOH�5LXQLWL�6��&KLDUD��������II���U���Y��
���,ELG���������I����U�Y��
���&Lz�QRQ�VLJQLÀFD�RYYLDPHQWH�FKH�PDQFKLQR�PRWLYL�H�PRPHQWL�GL�IUL]LRQH�DQFKH�LQ�

TXHO�SHULRGR��LO����IHEEUDLR�GHO�������SHU�HVHPSLR��LO�&RPXQH�GL�3LVD�q�FRVWUHWWR�D�VFULYHUH�D�
*LDFRPR�GL�6HWWLPR��PHUFDQWH�SLVDQR�LQ�1DSROL��DIÀQFKp�VL�UHFKL�D�*DHWD�SHU�OLEHUDUH�JUDQR�
GD�ORUR�DFTXLVWDWR�H�LQJLXVWDPHQWH�EORFFDWR�GDOOH�DXWRULWj�GL�TXHO�&RPXQH��$63��&RPXQH��
'LYLVLRQH�$��UHJ�������II����U�Y�H���U���H�LO����IHEEUDLR�GHO������VL�ULYROJH�QXRYDPHQWH�DO�
&RPXQH�GL�*DHWD�SHU�FKLHGHUH�O·DUUHVWR�GL�XQ�SLUDWD�FKH�DYHYD�FDWWXUDWR�XQD�QDYH�SLVDQD�
FDULFD�GL�JUDQR�ULSDUDQGR�SRL�LQ�TXHO�SRUWR��LYL��UHJ������F��Q��Q���

���$��6&+$8%(��'DV�.RQVXODW�GHV�0HHUHV�LQ�3LVD��/HLS]LJ�������S�������&IU��SXUH�VXSUD��
QRWD�Q�����

���0��&$0(5$��$QQDOL�GHOOH�'XH�6LFLOLH����YROO���1DSROL�������,,��S�������QRWD�Q���



/(�5(/$=,21,�75$�3,6$�(�$0$/),�,1�(7�0(',2(9$/( ���

GDWH� LQ�SHJQR���� DQFRUD�� FKH�QHO������6DOYDWR�)LOLSSR�GL�&DVWHOODPPDUH�
GL�6WDELD��SDWURQR�GL�XQD�EDUFD�FKLDPDWD�´6��0DU]LRµ��GHQXQFLD�GL�HVVHUH�
VWDWR�GHUXEDWR�QHOOD�]RQD�GL�&LQTXDOH�GHO�FDULFR�GL�SDQQL�H�IHUUR��ROWUH�FKH�
GL�DOFXQL�XWHQVLOL�FKH�YL�WUDVSRUWDYD��SHU�LO�YDORUH�FRPSOHVVLYR�GL����VROGL�GL�
GHQDUL�SLVDQL��GD�XQD�EDUFD�VRWWR�LO�FRPDQGR�GL�0DWWHR�/RPEDUGD��GHSXWDWD�
GDO�&RPXQH�GL�/XFFD�D�FXVWRGLUH�LO�OLWRUDOH�YHUVLOLHVH����H�LQÀQH�FKH��GD�XQ�
DWWR�FRVWLWXWLYR�GL�VRFLHWj��LQWHUFRUVR�LO����JLXJQR�GHO������WUD�%DFFLRQH�IX�
%HUWXFFLR�GL�/LYRUQR�H�9ROSH��PRJOLH�GL�%DFFLR�5LFRWWL��SXUH�GL�/LYRUQR��
OD� TXDOH� YL� LQYHVWH� ��� ÀRULQL�� HPHUJH� OD� WHVWLPRQLDQ]D�� HVWUHPDPHQWH�
VXJJHVWLYD��GHOO·DFTXLVWR�GL�XQD�FRFFD�� O·LPEDUFD]LRQH�GL�PDJJLRU�VWD]]D�
FKH� VROFDVVH� DOORUD� LO� 0HGLWHUUDQHR�� HIIHWWXDWR� SUHVVR� LO� PHUFDQWH� VHU�
$QGUHD�GHOO·$UWH��©GH�SDUWLEXV�0DOÀª��GD�SDUWH�GHOOR�VWHVVR�%DFFLRQH��SHU�
XQ�TXLQWR��H�GHL�3LVDQL�*LRYDQQL�*XLFFLDUGR�H�$QGUHD�GD�&DOFLQDLD�SHU�L�
ULPDQHQWL�TXDWWUR�TXLQWL��H�IRUPDOL]]DWR�SRFKL�PHVL�SULPD�DO�SUH]]R�GL�EHQ�
����ÀRULQL����

3URSULR�DWWRUQR�DOOD�PHWj�GHO�;,9�VHFROR��LQIDWWL��QRQ�SRFKL�RSHUDWRUL�
DPDOÀWDQL�IDQQR�SHU�OD�SULPD�YROWD�FRQ�QRPH�H�FRJQRPH��QHOOD�GRFXPHQ�
WD]LRQH�VXSHUVWLWH��OD�ORUR�FRPSDUVD�D�3LVD��6L�WUDWWD�FHUWDPHQWH�GL�PHUFDQWL�
RSHUDQWL�SHU�OR�SL��D�1DSROL��PD�FKH�QRQ�VHPSUH�DYHYDQR�FRPSOHWDPHQWH�
UHVFLVVR�L�ORUR�OHJDPL�FRQ�OD�PDGUHSDWULD�����FRPH�GL�FHUWR�O·DSSHQD�ULFRUGD�
WR�$QGUHD�GHOO·$UWH��FKH�SUREDELOPHQWH�QHOOD�FDSLWDOH�GHO�UHJQR�FRPSUz�OD�
FRFFD�SL��WDUGL�YHQGXWD�D�3LVD��PHUFDQWL�L�TXDOL�VRQR�VSLQWL�GDOOD�FRQJLXQWX�
UD�IDYRUHYROH�DG�DIIDFFLDUVL�QHO�SRUWR�DOOD�IRFH�GHOO·$UQR��3LVD��LQIDWWL��GRSR�
OD�FULVL�SDWLWD�D�VHJXLWR�GHOOD�SHUGLWD�GHOOD�6DUGHJQD��GDOOD�ÀQH�GHJOL�DQQL�
9HQWL�D�TXHOOD�GHJOL�DQQL�4XDUDQWD�GHO�VHFROR�FRQRVFH�XQD�TXDO�FHUWD�ULSUH�
VD�HFRQRPLFD��FKH��LQL]LDWD�DSSXQWR�DWWRUQR�DO������H�LQWHQVLÀFDWDVL�GRSR�
LO�������JLXQJHUj�ÀQ�TXDVL�DOOD�IDWLGLFD�GDWD�GHO�������DQQR�LQ�FXL�OD�FLWWj��
GRSR� XQ� OXQJR� DVVHGLR�� FDGUj� VRWWR� LO� GRPLQLR� ÀRUHQWLQR��8QR� VYLOXSSR�
GRYXWR�DOOD�FDSDFLWj�GD�SDUWH�GHOOD�FLWWj�WRVFDQD�GL�ULRUJDQL]]DUH�OD�SURSULD�

���$63��'LSORPDWLFR�$OOLDWD����;,�������FRUWD��URJDWD�D�1DSROL�
���$6)��1$������$QGUHD�GL�3XSR�GD�3HFFLROL��I�����U�Y��GHO����DSULOH������
���$6)�� 1$� ������ %DUWRORPHR� GL� 3LHUR�� II�� ��Y���U�� ,O� FRQWUDWWR� GL� DFTXLVWR� YHUR� H�

SURSULR��URJDWR�SUHVVR�LO�QRWDLR�%RQDFFRUVR�&LDPSROL��SXUWURSSR�QRQ�FL�q�SHUYHQXWR���
���&IU��%��),*/,82/2�H�3��)��6,0%8/$��8Q�PHUFDQWH�DPDOÀWDQR�GHO�;,9�VHFROR��3DQGRQH�

6DUFDLD��©5DVVHJQD�GHO�&HQWUR�GL�&XOWXUD�H�6WRULD�$PDOÀWDQDª��������Q�V����������SS������
����D�S�������6L�YHGD�LQROWUH�+��+26+,12��/·DUWH�GHOOD�ODQD�LQ�)LUHQ]H�QHO�%DVVR�0HGLRHYR��
,O�FRPPHUFLR�GHOOD�ODQD�H�LO�PHUFDWR�GHL�SDQQL�ÀRUHQWLQL�QHL�VHFROL�;,,,�;9��)LUHQ]H������
�%LEOLRWHFD�6WRULFD�7RVFDQD��;;,���SS�����H������GRYH�VRQR�WHVWLPRQLDWL�RSHUDWRUL�FRVWLHUL�
LQ�DIIDUL�D�1DSROL�ULVSHWWLYDPHQWH�FRQ�L�IDWWRUL�GHOOD�FRPSDJQLD�GHL�3LWWL�QHO������H�GHL�'HO�
%HQH�QHO�������SUHVVR�L�TXDOL�DFTXLVWDQR�SURGRWWL�FKH�HYLGHQWHPHQWH�FRQGXUUDQQR�SRL�SHU�OR�
VPHUFLR�QHL�SRUWL�PLQRUL�GHO�3ULQFLSDWR��
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HFRQRPLD��QXRYH�FRPSDJQLH�FRPPHUFLDOL�SUHQGRQR� LQIDWWL� LO�SRVWR�GHOOH�
YHFFKLH��H�VL�LQVHULVFRQR�DELOPHQWH��VLD�SXUH�LQ�SRVL]LRQH�VXERUGLQDWD��QHO�
UDPLÀFDWR�VLVWHPD�GL�UHOD]LRQL�FRVWUXLWR�GDOOH�JUDQGL�VRFLHWj�ÀRUHQWLQH��FKH�
FROWLYDYDQR�SHU�SDUWH�ORUR�YLYDFL�UHOD]LRQL�FRQ�1DSROL����(�1DSROL�HQWUD�RUD�
SLHQDPHQWH�D�IDU�SDUWH�GHOOR�VSD]LR�SROLWLFR�H�GLSORPDWLFR�GHO�&RPXQH�GL�
3LVD��FKH�D�FRPLQFLDUH�GDJOL�DQQL�DWWRUQR�DOOD�PHWj�GHO�VHFROR�H�SRL�VSHVVR�
LQ�TXHOOL�LPPHGLDWDPHQWH�VXFFHVVLYL�YL�LQYLD�VRYHQWH�SURSUL�DPEDVFLDWRUL����
PD�FKH� VRSUDWWXWWR�SUHYHGH�GL�PDQWHQHUYL� UHOD]LRQL�GLSORPDWLFKH� VWDELOL��
SUHÀVVDQGR�QRUPDWLYDPHQWH�LO�FRPSHQVR�GD�DFFUHGLWDUH�DJOL�DPEDVFLDWRUL�
FKH�YL�VL�UHFKLQR��FRPH�VL�IDFHYD�GL�FRQVXHWR�SHU�OH�GHVWLQD]LRQL�QRUPDO�
PHQWH�FRSHUWH�GDOO·D]LRQH�GLSORPDWLFD�FLWWDGLQD��TXDOL�LO�FRQWDGR�SLVDQR��OH�
ORFDOLWj�WRVFDQH�VLWH�DO�GL�IXRUL�GL�HVVR��OD�6DUGHJQD��OD�&RUVLFD��*HQRYD��OD�
3URYHQ]D�H�OD�&DWDORJQD���

,O����RWWREUH�GHO������JOL�$Q]LDQL�GHO�&RPXQH��LQ�RWWHPSHUDQ]D�D�XQD�
ORUR�GHOLEHUD�GHO����OXJOLR�GHO�������FKH�DWWULEXLYD�DO�&RPXQH�FLWWDGLQR�LO�
PRQRSROLR�GHOOD�YHQGLWD�GHO�ELVFRWWR����FRQVHQWRQR�DG�$QWRQLR�GH�&DPSXOR�
GL�$PDOÀ��FKH�KD�DQFRUDWR� OD�SURSULD� LPEDUFD]LRQH�QHO�SRUWR�GL�3LVD��GL�
HVWUDUUH� GDO� PHUFDWR� FLWWDGLQR�� HQWUR� GLHFL� JLRUQL�� WUHQWD� FHQWHQDULD� GL�
ELVFRWWR� SHU� LO� YLWWR� GHOOD� SURSULD� FLXUPD�� GRSR� DYHU� SDJDWR� OD� FRQVXHWD�
JDEHOOD�GRYXWD�DO�&RPXQH����'XH�DQQL�SL��WDUGL��QHO�QRYHPEUH�GHO�������

���$��32/21,��*OL�XRPLQL�G·DIIDUL�SLVDQL�H�OD�SHUGLWD�GHOOD�6DUGHJQD��4XDOFKH�VSXQWR�GL�
ULÁHVVLRQH�VXO�FRPPHUFLR�SLVDQR�QHO�;,9�VHFROR��LQ�3HU�0DUFR�7DQJKHURQL��6WXGL�VX�3LVD�
H� VXO�0HGLWHUUDQHR�PHGLHYDOH�RIIHUWL� GDL� VXRL�XOWLPL�DOOLHYL�� D� FXUD�GL�&�� ,$11(//$��3LVD�
������SS����������LQ�VSHFLH��VXOOH�UHOD]LRQL�FRO�UHJQR�GL�1DSROL��SS����������GRYH�VL�FLWDQR�
DOFXQL�RSHUDWRUL�UHJQLFROL�FKH�YL�WUDVSRUWDQR�VSHFLH�YLQR�JUHFR��6XO�SHVR�HFRQRPLFR�GHOOD�
FLWWj�H�GHO�FHWR�PHUFDQWLOH�ORFDOH�D�FDYDOOR�WUD�7UH�H�4XDWWURFHQWR��Y��RUD�SXUH�0��%(57,��/D�
FRPSDJQLD�GL�3LVD�QHO�GLIÀFLOH�FRQWHVWR�SROLWLFR��LQ�)UDQFHVFR�GL�0DUFR�'DWLQL��/·XRPR�H�
LO�PHUFDQWH��D�FXUD�GL�*��1,*52��)LUHQ]H�������SS����������

���$63��&RPXQH��'LYLVLRQH�$��UHJ������II����Y���Y��UHJ������II�������UHJ�������I����Y��UHJ��
�����II���Y�H��Y��UHJ�������II���U����U�H���U�HWF�

���$63��&RPXQH��'LYLVLRQH�$��UHJ������II����U���U�����Y����U�����Y����U�����U����Y��
GHOLEHUH� WXWWH� GL� PHWj� 7UHFHQWR� FLUFD�� LQ� FXL� VL� ÀVVDQR� L� VDODUL� GHJOL� DPEDVFLDWRUL�� (VVL�
DSSDLRQR�PROWR� GLIIHUHQ]LDWL� WUD� ORUR�� H� VRQR� RYYLDPHQWH� SUHÀVVDWL� VROR� SHU� OH�PLVVLRQL�
FRQVXHWH� H� IUHTXHQWL�� QHO� FRQWDGR�� IXRUL� GHO� FRQWDGR�� LQ�&RUVLFD�� LQ� 6DUGHJQD�� D�1DSROL�
H� 3URYHQ]D�� LQ� &DWDORJQD�� D� *HQRYD�� FRPH� VL� q� GHWWR�� /·DQDOLVL� GHOOH� VSHVH� RUGLQDULH�
SRL� HIIHWWLYDPHQWH� HURJDWH� GDO�&RPXQH� SHU� LO� ORUR� VDODULR�� HIIHWWXDWD� GD� FKL� VFULYH� VXOOD�
WRWDOLWj� GHOOD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD� FRPXQDOH� VXSHUVWLWH�� FRQIHUPD� FKH� TXHVWH�
H�VROR�TXHVWH�VRQR�OH� ORFDOLWj�FRSHUWH�GDOO·D]LRQH�GLSORPDWLFD�SLVDQD��FRQ�XQD�QHWWLVVLPD�
SUHYDOHQ]D��FRP·q�RYYLR��GHOO·DUHD�WRVFDQD�

���$63��&RPXQH��'LYLVLRQH�$��UHJ�������II�����Y����U��©'H�ELVFRWWR�QRQ�YHQGHQGR�QLVL�
SUR�&RPPXQL�3LVLVª�

���$63��&RPXQH��'LYLVLRQH�$�� UHJ�� ����� I�� ��U�� ©(W� SURYLGHQGR� FRQFHVVHUXQW� > �*OL�
$Q]LDQL@��3UR�$QWRQLR�&DPSXOL�GH�$PDOÀ��TXL�QXQF�KDEHW� LQ�SRUWX�3LVLV�TXRGGDP�VXXP�
QDYLOLXP�� SRVVH� SRUWDUH� HW� GH� FLYLWDWH� 3LVLV� H[WUDKHUH� FHQWHQDULD� WULJLQWD� �FRUU�� YLJLQWL!�



/(�5(/$=,21,�75$�3,6$�(�$0$/),�,1�(7�0(',2(9$/( ���

HJOL�YLHQH�DXWRUL]]DWR�GDJOL�$Q]LDQL�GHOOD�FLWWj�D�HQWUDUH�QHO�SRUWR�GL�3LVD�
FRQ�LO�VXR�SDQÀOR�FDULFR�GL�VSDQQD��RUPHJJLDWR�LQWDQWR�LQ�DWWHVD�QHOOH�DFTXH�
GL�3LRPELQR��SHU�FRPPHUFLDUH� OLEHUDPHQWH� LQ�3LVD�H�QHL�VXRL�VREERUJKL��
LQ�GHURJD�D�FHUWL�EDQGL�GL� UDSSUHVDJOLD�FRQWUR�JOL�$PDOÀWDQL�FKH� LQ�TXHO�
PRPHQWR�YL�HUDQR�LQ�YLJRUH����1HOOR�VWHVVR�SHULRGR��LO���JHQQDLR�GHO�������
XQ�SURYYHGLPHQWR�GL�OLFHQ]D�GL�DFTXLVWDUH�GLHFL�FHQWHQDULD�GL�ELVFRWWR�YLHQH�
SUHVR�D�IDYRUH�GL�%RQDQQR�GL�$PDOÀ��SDWURQR�GL�XQD�FRFFD�FDULFD�GL�YLQR�
JUHFR�DQFRUDWD�D�3RUWR�3LVDQR���

6LD�$QWRQLR� GH� &DPSXOR� FKH� %RQDQQR� GL�$PDOÀ� QHJOL� VWHVVL� DQQL�
FRPSDLRQR�DQFKH�QHOOD�ULFFD�GRFXPHQWD]LRQH�GRJDQDOH�GHO�SRUWR�GL�&DJOLDUL��
VRSUDYYLVVXWD� SURSULR� SHU� JOL� DQQL� FHQWUDOL� GHO�;,9� VHFROR� H� FRQVHUYDWD�
RJJL�D�%DUFHOORQD��(VVD�q�VWDWD�VWXGLDWD�GD�3LQXFFLD�6LPEXOD��OD�TXDOH�PL�
KD� FRUWHVHPHQWH� FRPXQLFDWR� L� GDWL� FKH� VHJXRQR�� H� FKH� SHUFLz� ULQJUD]LR��
3UHFLVR�SHUz�FKH�q�SUREDELOH�FKH�DQFKH�DOWUL�GHJOL�RSHUDWRUL�DPDOÀWDQL�GD�OHL�
FHQVLWL�WUDQVLWDVVHUR�SHU�3LVD��GXUDQWH�LO�YLDJJLR�SHU�R�GD�&DJOLDUL��DQFKH�VH�
QRQ�QH�DEELDPR�WHVWLPRQLDQ]D�HVSOLFLWD��$QWRQLR�GH�&DPSXOR�DWWUDFFD�QHO�

ELVFRWWL�� HW� LSVXP� SRUWDUH� DG� GLFWXP� SRUWXP� SUR� YLFWX� VXRUXP� PDULQDULRUXP�� OLEHUH� HW�
LQSXQH�KDEHUH�DG�GHFHP�GLHV�SUR[LPRV�YHQWXURV��VROXWD�>LQ�TXDUWXP@�SULPR�FDEHOOD�GHELWD�
&RPPXQL�3LVLVª��6XO�VLVWHPD�GL�DSSURYYLJLRQDPHQWR�GHOOH�QDYL�LQ�3RUWR�3LVDQR�QHO�FRUVR�
GHO�;,9� VHFROR�� Y�� 2��9$&&$5,�� ,� SRUWL� GHOOD� 7RVFDQD� H� LO� ULIRUQLPHQWR� GL� YLYHUL� SHU� OH�
QDYL�DOOD�ÀQH�GHO�;,9�VHFROR��LQ�$OLPHQWD]LRQH�H�QXWUL]LRQH��6HFF��;,,,�;9,,,��D�FXUD�GL�6��
&$9$&,2&&+,��)LUHQ]H�������,VWLWXWR�,QWHUQD]LRQDOH�GL�6WRULD�(FRQRPLFD�´)��'DWLQLµ��3UDWR��
6HULH�,,�$WWL�GHOOD�´6HWWLPDQD�GL�6WXGLµ�H�DOWUL�&RQYHJQL�������SS����������VXOOD�JDEHOOD�FKH�
JOL�VWUDQLHUL�SDJDYDQR�VXO�ELVFRWWR��H�FKH�DPPRQWDYD�DOORUD�D�PH]]R�ÀRULQR�SHU�FHQWHQDULR��
Y��%��&$6,1,��,O�©EUHYHª�GHOOH�JDEHOOH�GHOOD�3RUWD�GHOOD�'HJD]LD�GHO�0DUH�GL�3LVD�GHO�������
LQ�6WXGL�SHU�(QULFR�)LXPL��3LVD�������SS�����������D�SS����������LQ�QRWD��

���$63��&RPXQH��'LYLVLRQH�$��UHJ�������II����Y���U��©(W�SURYLGHQGR�FRQFHVVHUXQW�$QWR�
QLR�&DPSXOR�GH�$PDOÀ��SDWURQR�XQLXV�SDQÀQL�RQHUDWL�VSDQQH�H[LVWHQWLV�LQ�PDUH�GH�3OXPEL�
QR��OLFHQWLDP�HW�VHFXULWDWHP�YHQHQGL�DG�FLYLWDWHP�3LVLV�HW�DG�EXUJRV�HW�VXEEXUJRV�FXP�GLFWR�
SDQÀQR�HW�HLXV�PHUFDQWLD�HW�RPQLEXV�UHEXV�VXLV��HW�LEL�VWDQGL�HW�LQGH�GHVFHQGHQGL�OLEHUH�HW�
VHFXUH�LQ�DYHUL�HW�SHUVRQD�LSVH�HW�HLXV�FLXUPD��QRQ�REVWDQWLEXV�DOLTXLEXV�EDQQLV�UHSUHVDOOH�
VHX�ODXVLEXV�FRQWUD�0DOIHWDQRV�FRQFHVVLV��QHF�DOLTXD�DOLD�FRQWUDULHWDWH�GXUDWXUDP��DG�EHQH�
SODFLWXP�GRPLQRUXP�$QWKLDQRUXP�3LVLV�SRSXOL��YLUWXWH�SUHVHQWLV�SURYLVLRQLV�HWF�ª�

���$63��&RPXQH��'LYLVLRQH�$�� UHJ������� I����U��©4XDUWR�QRQDV� LDQXDULL� > ���JHQQDLR�
����@�%RQDQQXV�GH�$PDOÀ��SDWURQXV�XQLXV�FRFFKH�RQHUDWH�JUHFKR�H[LVWHQV�LQ�SRUWX�3LVLV��
SRVVLW�VLELTXH�OLFHDW�H[WUDKHUH�SHU�3RUWDP�'HJDWLH�GH�0DUL�KLQF�DG�GLHV�GHFHP�SUR[LPRV�
YHQWXURV�VHPHO�WDQWXP�FHQWHQDULRV�GHFHP�ELVFRWWL�SUR�YLFWX�FLXUPH�FRFFKH�SUHGLFWH��VL�HW�LQ�
TXDUWXP�SULPR�VROYDW�JDEHOODP�GHELWDP�&RPPXQL�3LVLVª��6XOOD�'HJD]LD��FKH�QDVFH�FRPH�
WDVVD�LQGLUHWWD�SHU�SRL�WUDVIRUPDUVL�LQ�XQ�LVWLWXWR�SHU�O·HVD]LRQH�GHL�GLULWWL�ÀVFDOL�VXOOH�PHUFL�
PDULWWLPH�H�GDUH�TXLQGL�LO�QRPH�DOOD�SRUWD�FLWWDGLQD�ODWR�PDUH��Y��&$6,1,��,O�©EUHYHª�GHOOH�
JDEHOOH�FLW���SS����������&IU��SXUH�,'���2SHUDWRUL�HFRQRPLFL�VWUDQLHUL�D�3LVD�DOO·LQGRPDQL�
GHOOD�GRPLQD]LRQH�ÀRUHQWLQD��������������LQ�6WXGL�LQ�PHPRULD�GL�)HGHULJR�0HOLV����YROO���
1DSROL�������,,,��SS�����������D�SS�����������H�3��&$67$*1(72��´'HJDWLDµ��´&RQVXO�PDULVµ�
H�´3DUV�LPSHULLµ�D�3LVD�DOOD�ÀQH�GHO�;,,�VHFROR��LQ�©8Q�ÀOR�URVVRª�FLW���SS���������
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SRUWR�GHO�FDSROXRJR�VDUGR�LO����JLXJQR�GHO�������DO�WLPRQH�GL�XQ�SDQÀOR��
YDOH� D� GLUH� GL� XQ·LPEDUFD]LRQH� DQFK·HVVD� GL� UDJJXDUGHYROH� SRUWDWD�� QRQ�
VDSSLDPR�FDULFD�GL�TXDOL�PHUFL��9L� ULWRUQD� LO����GL�DJRVWR�GHO�PHGHVLPR�
DQQR��FRQ�OD�PHGHVLPD�LPEDUFD]LRQH��VXOOD�TXDOH�SRUWD�XQ�FDULFR�GL�SDQQL�
JURVVL�GHO�YDORUH�GL�����OLUH�DOIRQVLQH��/DVFLD�O·LVROD�GLHFL�JLRUQL�SL��WDUGL��
GRSR�DYHU�FDULFDWR�VXO�SDQÀOR��GLUHWWR�RUD�D�1DSROL��SLRPER�SHU�LO�YDORUH�
GL�����OLUH�DOIRQVLQH��(�QRQ�q�ÀQLWD�� LO����GLFHPEUH�GHOOR�VWHVVR������OD�
VXD� SUHVHQ]D� q� DWWHVWDWD� SHU� OD� WHU]D� YROWD� D�&DJOLDUL�� GRYH�� SURYHQLHQWH�
GD�1DSROL�� YHQGH� GXH� EDOOH� GL� IXVWDJQL�� FROWUL� H� FLQWXUH� G·DUJHQWR�� WXWWR�
GL� VXD� SURSULHWj�� SHU� ���� OLUH� DOIRQVLQH��$UPDWRUH� GHOOD� QDYH� q� LQGLFDWR�
3LQR�GH�&DPSXOR�LQ�GXH�GHL�TXDWWUR�FDVL�H�$QWRQLR�QHJOL�DOWUL�GXH��6HPEUD�
OHFLWR�VXSSRUUH��GXQTXH��FKH�HVVL�VLDQR�SDUHQWL�H�IRUV·DQFKH�FRPSURSULHWDUL�
GHOO·LPEDUFD]LRQH����4XDOFKH�DQQR�SL��WDUGL��LQÀQH��QHO�JLXJQR�GHO�������
LO�SDQÀOR�GL�$QWRQLR�GH�&DPSXOR�VL�WURYD�QXRYDPHQWH�QHO�SRUWR�GHOOD�FLWWj�
VDUGD��GRYH�FDULFD������TXDUWLQL�GL�VDOH���

%RQDQQR�FRPSDUH�D�VXD�YROWD�D�&DJOLDUL�FHUWDPHQWH�SURSULR�QHO�������
)RUVH�SHUz�q�GD�LGHQWLÀFDUH�FRQ�OXL�DQFKH�TXHO�%XRQDQQR�)DUDLJ�GL�$PDOÀ�
FKH� LO� ��� DJRVWR� GHOOR� VWHVVR� DQQR� YHQGH�� VHPSUH� LQ� TXHOOD� FLWWj� H� SHU�
O·DPPRQWDUH�GL�����OLUH�DOIRQVLQH��XQ�FDULFR�GL�YLQR��WUDVSRUWDWRYL�VXOOD�FRFFD�
GL�3DQGRQH�6DUFDLD��H�FDULFD�SRL�QHO�PHGHVLPR�JLRUQR�VXOO·LPEDUFD]LRQH��
SHU�LO�YLDJJLR�GL�ULWRUQR��FXRLR�H�IRUPDJJLR���

0D� LQ� SDUWLFRODUH� LQWHUHVVDQWH� DSSDLRQR� OH� YLFHQGH� FRPPHUFLDOL� GL�
3DQGRQH�6DUFDLD��XQ�PHUFDQWH�RULJLQDULR�GL�&RQFD�GL�$PDOÀ�PD�UHVLGHQWH�D�
1DSROL��LO�FXL�UDJJLR�G·D]LRQH�q�PROWR�DPSLR��VSD]LDQGR�GD�&RVWDQWLQRSROL�
DOOD�5RPjQLD�DOOD�6DUGHJQD�H�DOOD�&DWDORJQD��DO�VHUYL]LR��FRQ�DOFXQH�VXH�
LPEDUFD]LRQL�DQFKH�GL�PHGLD�FDSDFLWj��GHOOD�&RURQD�DQJLRLQD�R�GL�JURVVL�
LPSUHQGLWRUL�JHQRYHVL�R�YHQH]LDQL��FKH�JOL�DIÀGDYDQR�LO�WUDVSRUWR�GL�SURSULH�
PHUFL�� ,O� ��� IHEEUDLR� GHO� ������ LQ�1DSROL�� XQLWDPHQWH� DL� VRFL� *LRYDQQL�
&DQWRQH� H� 9LWROR� 3DROLOOR�� DQFK·HVVL� RULJLQDUL� GL� &RQFD�� H� D� &ROXFFLR�
G·$IÁLWWR�GL�6FDOD��WXWWL�UHVLGHQWL�QHOOD�FDSLWDOH�GHO�UHJQR��SUHVHQWL�DQFRUD�
L� QRELOL� QDSROHWDQL� %RIÀOOR� %UDQFDFFLR� H�*LRYDQQL�$UFDPRQH�� JDEHOORWL�
GHOOD� JDEHOOD� GHO� VDOH� SHU� OH� SURYLQFH� GL� 3ULQFLSDWR� H� 7HUUD� GL� /DYRUR��
3DQGRQH� H� VRFL� QRPLQDQR� SURSULR� SURFXUDWRUH� $QJHOR� %HUWLIHL� GL� 6DQ�

���$&$��05��UHJ��������FF����U�����Y�����U�����U�H����Y��H�UHJ��������I����U��GRYH�VL�
UHJLVWUD�LO�SDJDPHQWR�GD�SDUWH�VXD�GHOOD�FRVSLFXD�VRPPD�GL���OLUH�SHU�L�GLULWWL�GL�DQFRUDJJLR�
GHO�VXR�SDQÀOR�FRQ�JDEELD�H�OD�VXD�GLFKLDUD]LRQH�GL�HVVHUH�GLUHWWR�D�6DVVDUL��YDOH�D�GLUH�DO�
SRUWR�GL�7RUUHV��1HOOD� UHJLVWUD]LRQH�GHO�YLDJJLR�GHO����GLFHPEUH� VRQR�PHQ]LRQDWL� DQFKH�
DOFXQL� XRPLQL� GHO� VXR� HTXLSDJJLR�� %HQHGHWWR� &DXGHOOD� GL� 1DSROL�� 3DVTXDOH� GL�$PDOÀ��
$QGUHD�*ROODVVR�H�*LRYDQQL�9DFFD��LYL��II����Y�H���Y��

���$&$��05��UHJ��������I�����U�
���$&$��05��UHJ��������F�����U�
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*LPLJQDQR��SUHVHQWH�DOO·DWWR��SHU�JHVWLUH�XQ�WUDIÀFR�GL�VDOH�GL�SURYHQLHQ]D�
PDLRUFKLQD� H� FDWDODQD� GD� FRQGXUUH� QHO� UHJQR�� QHL� IRQGDFKL� GL� 1DSROL��
&DVWHOODPPDUH�GL�6WDELD��$PDOÀ�H�6DOHUQR��IRQGDFKL�VLWXDWL�DSSXQWR�QHOOH�
SURYLQFH�GL�SHUWLQHQ]D�GHL�VXGGHWWL�%UDQFDFFLR�H�$UFDPRQH����3RFKL�PHVL�
SL��WDUGL��LO����PDJJLR��VHPSUH�D�1DSROL��9LWROR�3DROLOOR��©SDWURQXV�XQLXV�
FRFFKH�YRFDWH�6DQFWXV�6DOYDWRU�QXQF�LQ�SRUWX�1HDSROLV�H[LVWHQVª��QROHJJLD�
TXHVWD�LPEDUFD]LRQH�SURSULR�D�%RIÀOOR�%UDQFDFFLR�H�*LRYDQQL�$UFDPRQH��
LPSHJQDQGRVL��SHU�ORUR�FRQWR��D�FRQGXUOD�SULPD�QHO�SRUWR�GL�6RUUHQWR��GRYH�
YL�DYUHEEH�FDULFDWR�FHQWRTXDUDQWD�YHJHWH�GL�DYHQD��FKH�DYUHEEH�SRL�FRQGRWWR�
LQ�&DODEULD��DO�SRUWR�GL�7URSHD��GRYH�OH�DYUHEEH�VFDULFDWH��ULHPSLHQGR�DO�
VXR�SRVWR�OD�VWLYD�GL�YLQR�URVVR�GL�7URSHD��FKH�DYUHEEH�GRYXWR�SRUWDUH�D�
0DLRUFD�� GRYH� DYUHEEH� ULFHYXWR� HQWUR�RWWR�JLRUQL� LO� SDJDPHQWR�GHO� QROR�
GHOOD�QDYH��&RQ�OR�VWHVVR�DWWR��9LWROR�3DROLOOR�VL�LPSHJQD�DQFRUD�D�YHQGHUH�
DL� VXGGHWWL� %UDQFDFFLR� H�$UFDPRQH�� JDEHOORWL� GHOOD� JDEHOOD� GHO� VDOH�� VL�
VSHFLÀFD� QHO� FRQWUDWWR�� FLQTXH� FHQWHQDULD� GL� TXDUWLQL� GL� VDOH�� DO� SUH]]R�
GL� VHWWH� RQFH� H� TXLQGLFL� WDUu� SHU� FHQWHQDULR�� LPSHJQDQGRVL� D� SRUWDUOR�� DO�
WHUPLQH�GL�TXHO�PHGHVLPR�YLDJJLR��QHO�IRQGDFR�GHO�VDOH�GL�1DSROL�D�QRPH�
GHJOL� DFTXLUHQWL�� VDOH�� HYLGHQWHPHQWH�� GL� SURYHQLHQ]D� PDLRUFKLQD���� *OL�
$PDOÀWDQL� UHVLGHQWL� D� 1DSROL�� TXLQGL�� JUD]LH� DOO·LQWHUHVVH� GHOOD� &RURQD�
DOO·DSSURYYLJLRQDPHQWR�GHO�VDOH��ULXVFLYDQR�D�FRQVHJXLUH�DPSL�JXDGDJQL��
(VVL� OXFUDYDQR�VXO�SUH]]R�GHO�QROR�GHOOD�QDYH�� VXOOH�YHQGLWH�GHL�SURGRWWL�
DJUDUL� UHJQLFROL� OXQJR�JOL� VFDOL� LQWHUPHGL� H� LQÀQH� VXOOD� YHQGLWD� GHO� VDOH��
DO� ORUR�ULWRUQR�QHOOD�FDSLWDOH��9HQGLWD�FKH��ROWUHWXWWR��GDYD�XQ�PDUJLQH�GL�
JXDGDJQR�VLFXUR��JLDFFKp�ÀVVDWD�LQ�DQWLFLSR�VLD�QHOOD�TXDQWLWj�GHO�EHQH�FKH�
VDUHEEH�VWDWR�RJJHWWR�GHOOD�WUDQVD]LRQH�FKH�QHO�SUH]]R��1p�LO�YLDJJLR�GHOOD�
QDYH�GL�3DQGRQH�FRVWLWXLVFH�XQ�HSLVRGLR�LVRODWR��1RWHYROH�DQ]L��LQ�TXHJOL�
DQQL��DSSDUH� LO�ÁXVVR�PHUFDQWLOH� WUD� OH�%DOHDUL�H�3RUWR�3LVDQR�VYROWR�GDL�
PHUFDQWL�DPDOÀWDQL��VSHVVR�SHU�FRQWR�GHOOH�JUDQGL�FRPSDJQLH�WRVFDQH���

,� GXH� XOWLPL� GRFXPHQWL� PHQ]LRQDWL� HG� HGLWL� GDO� /X]]DWWR� VRQR�
FRQVHUYDWL�D�3LVD��LQ�XQ�IRQGR�DUFKLYLVWLFR�GRYH�VRQR�FRQÁXLWH�OH�SHUJDPHQH�
DSSDUWHQXWH�DOOD�IDPLJOLD�0RVFD��FKH�DYHYD�PROWL�LQWHUHVVL�LQ�&DWDORJQD��(�

���0��/8==$772��5DSSRUWL�WUD�3LVDQL��$PDOÀWDQL�H�&DWDODQL�QHO�VHFROR�;,9��©5DVVHJQD�
6WRULFD�6DOHUQLWDQDª��;,,���������SS����������D�SS���������

��� ,ELG��� SS�� �������� 3LVD� QRQ� HUD� LQYHFH� LQWHUHVVDWD� D� LQVHULUVL� QHOOH� FRUUHQWL�
LQWHUQD]LRQDOL� GHO� FRPPHUFLR� GHO� VDOH�� JLDFFKp� SRWHYD� VRGGLVIDUH� LO� SURSULR� IDEELVRJQR�
LQWHUQR�FRQ�OD�SURGX]LRQH�GHOOH�VDOLQH�PDUHPPDQH�GL�3LRPELQR�H�&DVWLJOLRQH�GHOOD�3HVFDLD��
FIU��7$1*+(521,��3ROLWLFD�� FRPPHUFLR��DJULFROWXUD� FLW��� SS�� ��� H������1RQ�PHUDYLJOL� FKH�
L�YLDJJL�GL�TXHVWL�PHUFDQWL�DPDOÀWDQL�VL�VYROJDQR�SHU� OR�SL�� WUD�DXWXQQR�H� LQYHUQR�H�FKH�
HVVL�QRQ�VL�PXRYDQR�LQ�FRQYRJOLR��GD�WHPSR�QRQ�VL�DVVLVWHYD�LQIDWWL�SL���QHO�0HGLWHUUDQHR��
DOO·LQWHUUX]LRQH�GHL�WUDIÀFL�QHO�SHULRGR�LQYHUQDOH��LYL��S�������

���),*/,82/2���6,0%8/$��8Q�PHUFDQWH�DPDOÀWDQR�FLW���LQ�QRWD�Q������SS���������
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FHUWDPHQWH�D�3LVD�OH�LPEDUFD]LRQL�GHJOL�$PDOÀWDQL�TXL�PHQ]LRQDWL�IDFHYDQR�
VFDOR��QHO� FRUVR�GHL� ORUR�YLDJJL�GD�H�SHU�TXHOOD� UHJLRQH�H� OH�%DOHDUL��/R�
DWWHVWDQR�FRQ�XQD�TXDO�FHUWD�GRYL]LD�GL�SDUWLFRODUL�L�FDVL�GL�DOFXQL�RSHUDWRUL�
DPDOÀWDQL�FKH��QHJOL�VWHVVL�DQQL��H�SUREDELOPHQWH�QRQ�D�FDVR�QRQ�SULPD���
GD�0DLRUFD� WUDVSRUWDQR� D�3LVD�PHUFL� GL� SURSULHWj� GL�PHUFDQWL� WRVFDQL�� LO�
ULFRUGR�GHL�FXL�YLDJJL�VRSUDYYLYH�QHOOD�ODFXQRVD�GRFXPHQWD]LRQH�GRJDQDOH�
GHOO·LVROD�EDOHDULFD��6L�WUDWWD�GL�$QWRQLR�&DQIRUD��PD�QRQ�VL�WUDWWHUj�GL�XQ�
HUURUH�SHU�&DPSROR"���LO�FXL�SDQÀOR��LO����DJRVWR�GHO�������YLHQH�UHJLVWUDWR�
SURQWR�SHU�LQL]LDUH�LO�SURSULR�YLDJJLR�YHUVR�3LVD��FDULFR�GL�FXRLR��ODQD�H�VDOH�
SHU�XQ�YDORUH�GL�����UHDOL��GL�5REHUWR�/LJLHGLVFL��FKH�LO����DJRVWR�GHO������
VDOSD�FRQ�OD�VXD�FRFFD�SHU�LO�SRUWR�WRVFDQR��WUDVSRUWDQGR�GHO�SDUL�VRSUDWWXWWR�
ODQD��SHU�LO�YDORUH�GL�EHQ������UHDOL�H�TXDOFKH�VSLFFLROR��H�GL�*LXOLDQR�GL�VHU�
&DWR��FKH�SXUH�WUDVSRUWD�ODQD�YHUVR�OD�FLWWj�VXOO·$UQR��SHU�XQ�YDORUH�GL������
UHDOL����/·���PDJJLR�GHO������3LHWUR�IX�3DOHUPR�0DOHVFD��GL�&DVWHOODPPDUH�
GL�6WDELD��YHQGH�D�*LRYDQQL�%XUJDUR�IX�1XWR��GL�3LVD�����FDQWDUL�GL�SHFH�
QDYDUHVFD�GL�&DODEULD��LQ�EDULOL��DO�SUH]]R�GL���ÀRULQL�H�PH]]R�D�FDQWDUR��
LPSHJQDQGRVL�D�IDU�WUDVSRUWDUH�OD�PHUFH�QHO�SRUWR�GL�/LYRUQR�R�LQ�TXHOOR�GL�
3LVD�HQWUR�LO�SULPR�OXJOLR�VXFFHVVLYR���

6L� SURÀOD� TXLQGL�� SHU� DOFXQL� RSHUDWRUL� DPDOÀWDQL� DWWLYL� DWWRUQR� DOOD�
PHWj� GHO� ;,9� VHFROR�� XQ� SHUFRUVR� FRPPHUFLDOH� SLXWWRVWR� FRPSOHVVR��
FDULFKL�GL�SURGRWWL�SHU�OR�SL��DJUDUL�UHJQLFROL��SURYHQLHQWL�GD�1DSROL�FRPH�
GDO� 3ULQFLSDWR� H� GDOOD� &DODEULD�� YHQLYDQR� WUDVSRUWDWL� D� 3LVD� H� YHUVR� OD�
&DWDORJQD�R�OD�6DUGHJQD��ULSRUWDQGRQH�LO�VDOH�ULFKLHVWR�LQ�JUDQGH�TXDQWLWj�
GDOOD�FRUWH�UHJLD��/D�GRFXPHQWD]LRQH�SLVDQD�q�LQ�YHULWj�SLXWWRVWR�DYDUD�GL�
PHQ]LRQL�UHODWLYH�D�TXHVWL�RSHUDWRUL�DPDOÀWDQL��PD�RFFRUUH�FRQVLGHUDUH�FKH�
TXHVWL�XOWLPL�VRQR�VROR�GL�SDVVDJJLR�D�3LVD��GRYH�LQWUDWWHQJRQR�UHOD]LRQL�
FRPPHUFLDOL�GL�VFDUVR�ULOLHYR��FKH�GL�QRUPD�QRQ�QHFHVVLWDQR�GHOO·LQWHUYHQWR�
GHO�QRWDLR��VLFFKp�QRQ�PHUDYLJOLD�FKH�HVVL�QRQ�FRPSDLDQR�DOWUH�YROWH�QHO�
ULFFKLVVLPR�GLSORPDWLFR�SLVDQR���H�FKH�DQFKH�OD�ORUR�PHQ]LRQH�QHL�VXSHUVWLWL�

���7��$1721,��,�´SDUWLWDULµ�PDLRUFKLQL�GHO�´/RX�GHOV�3LVDQVµ�UHODWLYL�DO�FRPPHUFLR�GHL�
3LVDQL�QHOOH�%DOHDUL������������H�������������3LVD�������%LEOLRWHFD�GHO�́ %ROOHWWLQR�6WRULFR�
3LVDQRµ��&ROODQD� VWRULFD�������SS�������������H�����6HJQDOR�DQFRUD� LO� FDVR�GL�%HQYHQXWR�
7DOOHUL�GL�,VFKLD��LO�TXDOH�LO����JLXJQR�GHO������WUDVSRUWD�VXO�VXR�SDQÀOR�ODQD�D�3LVD�SHU�XQ�
YDORUH�GL�����UHDOL�

���$6)��1$��������QRWDLR�%DUWRORPHR�GL�3LHUR��I����U��
���6XOOH�GLYHUVH�PLJOLDLD�GL�SHUJDPHQH�GL�HWj�PHGLRHYDOH�FXVWRGLWH�QHJOL�DUFKLYL�SLVDQL��

Y��6��3��3��6&$/)$7,��,O�IRQGR�'LSORPDWLFR�$UFLYHVFRYLOH�GHOO·$UFKLYLR�$UFLYHVFRYLOH�GL�3LVD��
LQ�©8Q�ÀOR�URVVRª�FLW���SS����������FKH�RIIUH�DVVDL�SL��GL�TXDQWR�QRQ�GLFD�LO�WLWROR��1HVVXQD�
PHQ]LRQH�GL�XQD�SUHVHQ]D�DPDOÀWDQD� LQ�FLWWj�DQFKH�QHL� OLEUL�GL�FRQWL�H� LQ�JHQHUDOH�QHJOL�
DUFKLYL�GL�IDPLJOLD�GHJOL�RSHUDWRUL�ORFDOL��FIU��LO�UHFHQWH�*��%(11$7,��8Q�OLEUR�GL�PHPRULH�H�
SRVVHVVLRQL��8Q�OLEUR�GHO�GDUH�H�GHOO·DYHUH��3HU�OD�ELRJUDÀD�GL�XQ�XRPR�GL�DIIDUL�SLVDQR�GHO�
7UHFHQWR��&HFFR�GL�%HWWR�$JOLDWD��3LVD�������3LFFROD�%LEOLRWHFD�*LVHP�������FRQ�XOWHULRUH�
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UHJLVWUL�DPPLQLVWUDWLYL�FRPXQDOL�VLD��FRPH�VL�q�YLVWR��GDYYHUR�HSLVRGLFD��
2FFRUUH� SHUz� FRQVLGHUDUH� DQFRUD� FKH� HVVL� DYHYDQR�PRWLYR� GL� ULYROJHUVL�
DOOH� DXWRULWj� SXEEOLFKH� SLVDQH� VROR� VH� FRLQYROWL� LQ� TXHVWLRQL� JLXGL]LDULH�
R� VH� QHFHVVLWDWL� D� FKLHGHUH� SHUPHVVL� VWUDRUGLQDUL�� GXQTXH�� LQ� VLWXD]LRQL�
HFFH]LRQDOL��(�� LQROWUH�� OD�GRFXPHQWD]LRQH�SXEEOLFD�SLVDQD�SUHFHGHQWH� OD�
FRQTXLVWD�ÀRUHQWLQD��SXU�VH�DEERQGDQWH��QRQ�q�FHUWR�FRPSOHWD��/H�GHOLEHUH�
DPPLQLVWUDWLYH�� LQIDWWL�� YHQLYDQR� UHJLVWUDWH� VX� IDVFLFROL� GLYHUVL� SHU� RJQL�
ELPHVWUH�� GLVWLQJXHQGR� TXHOOL� RYH� YHQLYDQR� VHJQDWH� OH� VSHVH� RUGLQDULH�
GD�TXHOOL�GL�TXHOOH�VWUDRUGLQDULH��GHOOH�OLVWH�GHJOL�XIÀFLDOL�HOHWWL�DOOH�YDULH�
FDULFKH� H� GHL� ORUR� FRPSHQVL�� GHJOL� DUPDWL� VWLSHQGLDWL� GDO�&RPXQH�� GHOOH�
GHOLEHUH� SUHVH� GDJOL� $Q]LDQL� LQ� IRU]D� GL� SHWL]LRQL� VSHFLÀFKH�� H� DQFRUD�
VSHFLÀFL� UHJLVWUL� FRQVHUYDQR� OH� SURSRVWH� GHL�6DYL� H� TXHOOH� GHO�&RQVLJOLR�
0LQRUH����/D�SRVVLELOLWj�TXLQGL�FKH�VLD�VRSUDYYLVVXWR�SURSULR�LO�IDVFLFROR�
LQ�FXL� VL� HUD� UHJLVWUDWD�SHU�XQ�FDVR�HFFH]LRQDOH� OD�SUHVHQ]D�GHL�PHUFDQWL�
DPDOÀWDQL�LQ�FLWWj�q�HYLGHQWHPHQWH�SLXWWRVWR�UHPRWD��7DQWR�SL���TXLQGL��q�
GD�VRWWROLQHDUH�FRPH� WXWWH� OH� WHVWLPRQLDQ]H�VX� WDOL�PHUFDQWL�FKH�FL� VLDQR�
SHUYHQXWH�DSSDLDQR�FRQFHQWUDWH�LQ�XQ�LQWHUYDOOR�GL�WHPSR�DVVDL�OLPLWDWR�H�
FRPSUHVR�WUD�LO������H�LO�������H�FRPH�L�QRPL�PHQ]LRQDWL�DQFKH�SL��GL�XQD�
YROWD�VLDQR�VROR�XQ�SDLR�H�LQGLFKLQR�RSHUDWRUL�DWWLYL�DQFKH�QHO�FRPPHUFLR�
GHO� VDOH� H�GL� GHUUDWH� DOLPHQWDUL� FRQ� OD�6DUGHJQD��'LIÀFLOH�� DOORUD�� FKH� OD�
ORUR� SUHVHQ]D� QHOOD� GRFXPHQWD]LRQH� SLVDQD� VLD� GHO� WXWWR� FDVXDOH�� PROWR�
SL�� SODXVLELOH� ULWHQHUH� FKH� VL� WUDWWL� GL� SHUVRQH� DWWLYH� VX� SLD]]D� H� FKH� OD�
ORUR�SUHVHQ]D�D�3LVD�VL�DGGHQVL�LQ�SDUWLFRODUH�QHJOL�DQQL�LPPHGLDWDPHQWH�
VXFFHVVLYL� DOOD� PHWj� GHO� VHFROR�� LQ� FRQFRPLWDQ]D� FRQ� OD� ORUR� PDJJLRUH�

ELEOLRJUDÀD��1HVVXQR� VWXGLR� FRPSOHVVLYR� q� VWDWR� DQFRUD� IDWWR� VXL� UHJLVWUL� QRWDULOL� SLVDQL��
FRQVHUYDWL�RJJL�LQ�SDUWH�SUHVVR�O·$63��YL�VL�FRQWDQR��GDO������DO����������SURWRFROOL�QRWDULOL��
FKH�FRSURQR�LO�SHULRGR�LQ�PDQLHUD�VXIÀFLHQWHPHQWH�FRQWLQXD��YHGLQH�O·HOHQFR�LQ�%��&$6,1,��,O�
IRQGR�GHJOL�2VSHGDOL�5LXQLWL�GL�6��&KLDUD�GL�3LVD��3LVD�������S������DOWUL���YL�VL�FRQVHUYDQR�
QHO�IRQGR�GHOO·2SHUD�3ULPD]LDOH�3LVDQD��VRWWR�L�QQ��������������������������������������
�����������H��������LQ�SDUWH�SUHVVR�O·$$3��XQD�WUHQWLQD��&RQWUDWWL��QQ���������������H����
H�$SSHQGLFH��QQ��������DQDOLWLFDPHQWH�GHVFULWWL� LQ�/��&$55$725,�� ,QYHQWDULR�GHOO·$UFKLYLR�
$UFLYHVFRYLOH� GL� 3LVD�� ,� �VHFROL� 9,,,�;9��� 3LVD� ����� �%LEOLRWHFD� GHO� ´%ROOHWWLQR� 6WRULFR�
3LVDQRµ��&ROODQD�VWRULFD�������SS���������H���������H�VRSUDWWXWWR�SUHVVR�O·$UFKLYLR�GL�6WDWR�
GL�)LUHQ]H��GRYH�VH�QH�FRQWDQR����DOPHQR��VHFRQGR�L�PLHL�FDOFROL�H�SDUWHQGR�GDO�YHFFKLR�H�
FHUWDPHQWH�QRQ�DFFXUDWR�LQYHQWDULR�WRSRJUDÀFR�LYL�LQ�XVR��FXL�VRQR�GD�DJJLXQJHUH�DOPHQR���
SURWRFROOL�GL�$QGUHD�GL�3XSR�GL�3HFFLROL��UHJLVWUDWL�DSSXQWR�VRWWR�TXHVWD�ORFDOLWj�PD�LQ�UHDOWj�
URJDWL�D�3LVD�H�LQ�DOWUL�VFDOL�WLUUHQLFL�OLPLWURÀ�

���,�UHJLVWUL�GHL�6DYL�FRPSUHQGRQR�L�QQ��������GHO�IRQGR�&RPXQH��'LYLVLRQH�$��GHOO·$63��
TXHOOL�GHJOL�$Q]LDQL� L�QQ����������FIU��%��&$6,1,��,QYHQWDULR�GHOO·$UFKLYLR�GHO�&RPXQH�GL�
3LVD��VHFROR�;,��������/LYRUQR�������ULVSHWWLYDPHQWH�SS���������H���������,ELG���SS���������
VL�WURYHUDQQR�DQFKH�UDJJXDJOL�VXO�IXQ]LRQDPHQWR�H�VXOOH�FRPSHWHQ]H�GHOOH�PDJLVWUDWXUH�H�
GHJOL�XIÀFL�FRPXQDOL���
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SUHVHQ]D�LQ�6DUGHJQD�H�D�0DLRUFD�
/D�FUHVFLWD�HFRQRPLFD�FRQJLXQWXUDOH��DOORUD��ULYLWDOL]]DQGR�L�FRPPHUFL�

H�O·DSSURGR�FLWWDGLQR��VXJJHULVFH�DOOH�PDJLVWUDWXUH�ORFDOL�SLVDQH�GL�ULYHGHUH�
LO�UHJLPH�FRPSOHVVLYR�GL�WDVVD]LRQH�H�GL�SULYLOHJLR�YLJHQWH��FKH�VLJQLÀFD�
VRSUDWWXWWR� LO� UDSSRUWR�GHOOH�UHFLSURFKH�HVHQ]LRQL�ÀVFDOL��QHOOD�IDWWLVSHFLH�
YLJHQWL� FRQ� JOL� $PDOÀWDQL�� PDWHULD� FKH� RYYLDPHQWH� QRQ� VDUHEEH� VWDWR�
QHFHVVDULR� ULSUHQGHUH� LQ� FRQVLGHUD]LRQH� VH� JOL� RSHUDWRUL� FDPSDQL� QRQ�
IRVVHUR�DSSDUVL�RUD�D�3LVD�LQ�PDQLHUD�PHQR�VSRUDGLFD�HG�HSLVRGLFD�FKH�LQ�
SUHFHGHQ]D��,�SULYLOHJL��VL�VD��DQFRUFKp�VLDQR�IRQWL�QRUPDWLYH��VH�UHWWDPHQWH�
LQWHUSHWUDWL�PROWR�SRVVRQR�ULYHODUH�DQFKH�VXOO·HYROX]LRQH�HFRQRPLFD�GHOOH�
UHOD]LRQL�WUD�OH�FLWWj�FKH�OL�QHJR]LDQR�H�OL�FRQWUDWWDQR��FRPH�EHQ�GLPRVWUz�
FLUFD�VHVVDQW·DQQL�ID�&DUPHOR�7UDVVHOOL����&RVu��O·���GLFHPEUH�GHO�������LO�
&RPXQH�GHOOD�FLWWj�WRVFDQD�FRQIHUPD�SL��DQWLFKL�SULYLOHJL��PD�YDQR�ULVXOWD�
SXUWURSSR�LO�WHQWDWLYR�GL�ULVDOLUH�DOOD�ORUR�RULJLQH�H�GL�ULFRVWUXLUQH�LO�GHWWDWR��
GL�HVHQ]LRQH�ÀVFDOH�JRGXWL�D�3LVD�GDL�FLWWDGLQL�GL�$PDOÀ���

'H�LPPXQLWDWH�0DOIHWDQRUXP�D�FDEHOOD
&RQVLOLXV�VHQDWXV�HW�FUHGHQWLH���HWF��FXP�DGGLWLRQH�;9�VDSLHQWLXP�YLURUXP�

SHU�TXRGOLEHW�TXDUWHULXP�3LVLV�FLYLWDWLV��FHOHEUDWXP�LQ�VDOD�SDODWLL�3LVLV�SRSXOL���
GRPLQLFH�LQFDUQDWLRQLV�DQQR�0&&&/;,��LQGLFWLRQH�;,,,,��WHUWLR�LGXV�GHFHPEULV��
5DWL¿FDWXP�SHU�FRQVLOLXP�3LVLV�SRSXOL�VXSUDVFULSWR�GLH��4XR�FDYHWXU���

TXRG�FLYHV�HW�PHUFDWRUHV�FLYLWDWLV�$PDO¿H�YHQLHQWHV�DG�FLYLWDWHP�3LVDQDP���
FXP�HRUXP�PHUFDQWLLV��HW�LQGH�VLPLOLWHU�UHFHGHQWHV�FXP�PHUFDQWLLV��VLQW�LPPXQHV�
LQ� FLYLWDWH� 3LVLV� WDP� LQ� LPPLFWHQGR� TXDP� LQ� H[WUDKHQGR� DE� RPQL� VROXWLRQH�
DOLFXLXV�FDEHOOH�VLFXW�GLULFWXV��VLFXW�DE�DQWLTXR�HLV�H[WLWLW�REVHUYDWXP��GXPPRGR�
GLFWL�PHUFDWRUHV�FLYLWDWLV�� ORFRUXP�HW�FRPLWDWXV�$PDO¿H�� WHQHDQWXU� IDFHUH�¿GHP�
SHU�SXEOLFD�LQVWUXPHQWD�HW�OLFWHUDV�SXEOLFDV�FRPPXQLWDWLV�HRUXP�LQ�FXULD�FDEHOOH�
PDLRULV�3LVLV�FLYLWDWLV�FRUDP�LXGLFH�VHX�RI¿FLDOH�GLFWH�FXULH�TXRG�LSVL�PHUFDWRUHV�
VLQW�RULXQGL�GH�FLYLWDWH�HW�ORFLV�HW�FRPLWDWX�GH�$PDO¿��HW�GXPPRGR�VROYDQW�FDSLWXOR�
3LVLV���PDLRULV�HFFOHVLH�FHQVXP�GHELWXP�HW�FRQVXHWXP��YLGHOLFHW�GHQDULXP�XQXP�
HW�GLPLGLXP�SHU�OLEUDP�SUR�PHUFDQWLLV�HW�UHEXV�TXDV�H[WUDKHUXQW�GH�FLYLWDWH�3LVLV�

���&��75$66(//,��,�3ULYLOHJL�GL�0HVVLQD�H�GL�7UDSDQL��������������&RQ�XQ·DSSHQGLFH�VXL�
FRQVRODWL�WUDSDQHVL�QHO�VHF��;9��0HVVLQD��������,�HG���3DOHUPR�������

���,O�SULYLOHJLR�VL�WURYD�LQ�FRSLD�LQ�GXH�UHJLVWUL��8QD�GHOOH�GXH�FRSLH��DVVDL�SL��ULFFD�GL�
SDUWLFRODUL��ULVXOWD�VHQVLELOPHQWH�PLJOLRUH�GHOO·DOWUD��H�SHUWDQWR�q�VWDWD�WHQXWD�FRPH�EDVH�SHU�
OD�SUHVHQWH�HGL]LRQH��$63��&RPXQH��'LYLVLRQH�$��UHJ�������I�����U�> �&@��UHJ������I�����U�> �
&�@��,O�SULYLOHJLR�HUD�JLj�VWDWR�HGLWR��WUDVFULWWR�LQYHFH�VROWDQWR�GD�&���LQ�%21$,1,��'XH�FDUWH�
FLW���SS������

���(W�FUHGHQWLH�RP��LQ�&��
���,Q�VDOD�SDODWLL�3LVLV�SRSXOL�RP��LQ�&��
���4XR�FDYHWXU@�SHU�TXRG�TXLGHP�FRQVLOLXP�REWHQWXP�HVW�LQ�&��
���3LVDQDP@�3LVLV�LQ�&��
���3LVLV@�SLVDQH�LQ�&��
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HW�GHQDULXP�XQXP�HW�GLPLGLXP�SHU�OLEUDP�SUR�GHQDULLV�HW�UHEXV�TXDV�LPPLFWHQW�
LQ�FLYLWDWH�3LVLV����,WD�YHUR��TXRG�SUR�PHUFDQWLLV�HW�UHEXV�SUR�TXLEXV�HVVHW�VROXWXP�
DOLTXLG��� SUR� LPPLVVLRQH� HDUXP�� VHFXQGXP� TXRG� GLFWXP� HVW�� QRQ� VROYDWXU�
DOLTXLG�SUR�H[WUDWLRQH��VL�H[WUDKHUHQWXU�LQIUD�PHQVHP�D�GLH�LPPLVVLRQLV�SUR[LPH�
FRPSXWDQGXP��(W�SUHGLFWH�PHUFDQWLH�HW� UHV�H[WLPHQWXU�VHFXQGXP�H[WLPDWLRQHP�
TXH�¿W�SUR�FRPPXQH�3LVLV�GH�PHUFDQWLLV�HW� UHEXV� LPPLVVLV� LQ�FLYLWDWH�3LVLV� VHX�
LQGH�H[WUDFWLV��(W�RPQLD�DOLD�IDFLHQW�HW�REVHUYHQW�TXH�IDFHUH�HW�REVHUYDUH�WHQHQWXU�
HW�GHEHQW�H[�IRUPD�FRQVLOLL�VHQDWXV�HW�FUHGHQWLH�FHOHEUDWL�0&&&/,,,,��LQGLFWLRQH�
VH[WD�� RFWDYR� NDOHQGDV� LXQLL� > � ��� PDJJLR� ����@�� HW� FHWHUD� LQ� GLFWR� FRQVLOLR�
FRPSUHKHQVD�

&HUWR� GLUHWWD� FRQVHJXHQ]D� GL� TXHVWR� SULYLOHJLR� SLVDQR� DSSDUH� OD�
OHWWHUD�FKH�SDSD�,QQRFHQ]R�9,�LQGLUL]]z�XQ�DQQR�SL��WDUGL��LO����IHEEUDLR�
GHO� ������ DO� &RPXQH� WRVFDQR� LQ� GLIHVD� GHJOL� LQWHUHVVL� GHJOL� RSHUDWRUL�
DPDOÀWDQL�� D� JLXGL]LR� GHL� TXDOL�� HYLGHQWHPHQWH�� LO� WUDWWDWR� YLJHQWH� QRQ�
YHQLYD�FRUUHWWDPHQWH�RVVHUYDWR��1RQ�ELVRJQD�LQIDWWL�GLPHQWLFDUH�FKH��ROWUH�
D�QHJR]LDUH�LO�WHVWR�GHO�SULYLOHJLR��ELVRJQDYD�SRL�DYHUH�DQFKH�OD�IRU]D�GL�IDU�
Vu�FKH�HVVR�IRVVH�HIIHWWLYDPHQWH�ULVSHWWDWR�GDOOH�DXWRULWj�FRQFHGHQWL���

'LOHFWLV�ÀOLLV��UHJLPLQLEXV��&RQVLOLR�HW�&RPPXQL�FLYLWDWLV�3LVDQH��$XGLYLPXV�
TXRG�LQFROH�DF�KDELWDWRUHV�FLYLWDWLV�$PDOÀWDQH��TXL�DG�FLYLWDWHP�HW�GLVWULFWXP�YHVWURV�
PHUFDWDQGR�JUDWLD�VROHEDQW�KDFWHQXV�HW�XVTXH�DG���WHPSRUD�HW�SHU�WHPSRUD���FODUH�
PHPRULH�5REHUWL�UHJLV�6LFLOLH�GHFOLQDUXQW��OLEHUH�DE�RPQL�RQHUH�JDEHOOH��SHGDJLL��
SDVVDJLL�DF�H[DFWLRQLV�FXLXVOLEHW�DOWHULXV�SUR�PHUFDWXULLV�HW�UHEXV�TXDV���YHQGLGHUXQW�
DXW�HPHUXQW�LELGHP��SURWLQXV�H[WLWHUXQW��TXRGTXH�KRPLQHV�HW�KDELWDWRUHV�LSVL���D���

���3UR� PHUFDQWLLV� ²� 3LVLV@� SUR� GHQDULLV� HW� UHEXV� TXDV� LPPLFWHQW� LQ� FLYLWDWH� 3LVLV� HW�
GHQDULXP�XQXP�HW�GLPLGLXP�SHU�OLEUDP�SUR�PHUFDQWLLV�HW�UHEXV�TXDV�H[WUDKHUHQW�GH�FLYLWDWH�
3LVLV�LQ�&��

���$OLTXLG�RP��LQ�&��
���$69��5HJ��9DW�����1��FF���������PLQXWD��$O�Y���GL�PDQR�FRHYD��OD�QRWD��©LGXV�IHEUXDULL�

DQQR�GHFLPR��3DSD�,QQRFHQWLXVª��H�©U>«@�TXLQLVª��(��GL�PDQR�PRGHUQD��©,QQRFHQWLXV�LGLEXV�
IHEUXDULL�DQQR�;��8QLYHUVLWDWL�3LVDQH�HW�LQFROLV�HW�KDELWDWRULEXV�FLYLWDWLV�$PDOSKLWDQH�PHUFHV�
GHIHUHQWHV�OLEHUWDWHP�HW�LPPXQLWDWHP�REVHUYDUH�YHOLQWª��(GLWD�FRQ�PROWL�HUURUL�H�SULYD�GHJOL�
DWWHUJDWL�LQ�*��&21,*/,2��,O�FRPPHUFLR�PDULWWLPR�DPDOÀWDQR�QHO�0HGLRHYR��©1XRYD�5LYLVWD�
6WRULFDª��;;9,,,�;;,;������������SS����������RUD� LQ� ,'���'RFXPHQWL�YDWLFDQL�GL� VWRULD�
QDSROHWDQD��1DSROL�������SS��������LQ�QRWD�Q������SS���������&ROSLVFH��FHUWR��FKH�LQ�GLIHVD�
GHJOL�$PDOÀWDQL�LQWHUYHQJD�LO�SDSD�H�QRQ�L�UHDOL�GL�1DSROL��PD�HYLGHQWHPHQWH�VL�ULWHQHYD�FKH�
LO�SRQWHÀFH�SRWHVVH�DYHUH�PDJJLRU�IRU]D�GL�SHUVXDVLRQH�QHL�FRQIURQWL�GHO�&RPXQH�GL�3LVD�

���6J��WHPSXV�FDVV��LQ�0��
���6J��FDULVVLPL�LQ�&KULVWR�ÀOLL�FDVV��LQ�0��
���6J��RP�FDVV��LQ�0�
���+RPLQHV�HW��VJ��LQFROH�LSVL�FDVV�!�KDELWDWRUHV�LSVL�DJJ��V��O��LQ�0�
���6J��SDXOL�FDVV��LQ�0�
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SDXFLV�GLHEXV�FLWUD���KXLXVPRGL��� HLV��� LPXQLWDWH�DF�SULYLOHJLR�YLRODWLV�SUR� UHEXV�
HW�PHUFLEXV�TXDV�YHO���YHQDOHV�DG�YRV�GHIHUXQW�YHO�LQ�FLYLWDWH�DF�GLVWULFWX�YHVWULV�
HDVGHP�HPXQW��VROYHUH�FHUWDV�H[DFWLRQHV�PLQXV�GHELWH�FRPSHOODWXU��KDEHQWHV�LJLWXU�
DG�KRPLQHV�HW�KDELWDWRUHV�HRVGHP�FRQVLGHUDWLRQH�FDULVVLPRUXP�LQ�&KULVWR�ÀOLRUXP�
QRVWURUXP�/XGRYLFL�UHJLV�HW�,RKDQQH�UHJLQH�6LFLOLH�LOOXVWULXP��TXRUXP�VXEGLWL�VXQW��
HW�D�TXRUXP���GHYRWLRQH�DF�ÀGH���H[DFWL�PDOLWLD�WHPSRULV�DYHUWLW�VLQFHUH�GLOHFWLRQLV�
DIIHFWXV�� XQLYHUVLWDWHP� YHVWUDP� DWWHQWH� URJDPXV� TXDWHQXV� HLV� GH� KRPLQLEXV� HW�
KDELWDWRULEXV�KXLXVPRGL�OLEHUWDWHP�HW�LPPXQLWDWHP�YHOLWLV��SUR�QRVWUD�HW�DSRVWROLFH�
VHGLV�UHYHUHQWLD����LQFRQFXVVH�DF���LQYLRODELOLWHU�REVHUYDUH��'DWXP�$YLQLRQL��LGXV�
IHEUXDULL��DQQR�GHFLPR�

&KH� TXHVWL� DQQL� VHJQLQR� XQ� PRPHQWR� GL� JHQHUDOH� UHYLVLRQH� GHOOD�
SROLWLFD�ÀVFDOH�GL�3LVD��VXOO·RQGD�GL�XQ�ULQQRYDWR�VODQFLR��OR�GLPRVWUDQR�FRQ�
FKLDUH]]D�WXWWD�XQD�VHULH�GL�DWWL�DPPLQLVWUDWLYL��FRPH�TXHOOR�FKH�QHO�OXJOLR�
GHO������GHOLEHUD�O·DXPHQWR�GHOOD�JDEHOOD�VXO�YLQR��WUD�FXL�LO�©YLQR�JUHJR�
HW�DOLR�YLQR�GH�1HDSROLª��JDEHOOD�FKH�SDVVD�GD�WUH�D�FLQTXH�VROGL�DO�EDULOH��
7UD�TXHVWL�DWWL�FHUWDPHQWH�VSLFFD��SHU�OD�VXD�DPSLH]]D��LO�FHOHEUH�´EUHYHµ�
GHOOH�JDEHOOH��SURPXOJDWR�QHOOD�FLWWj�WRVFDQD�IRUVH�SURSULR�LQ�ULVSRVWD�DOOD�
PLVVLYD�SDSDOH��,O����IHEEUDLR�GHO�������LQIDWWL��YLHQH�HPDQDWD�GDO�&RPXQH�
XQ·LPSRUWDQWH� GHOLEHUD�� FKH� ULRUGLQD� WXWWD� OD� WDVVD]LRQH� HVDWWD� SUHVVR�
O·XIÀFLR�WULEXWDULR�FLWWDGLQR�GHOOD�'HJD]LD����6DSSLDPR�FRVu�FKH�GD�*DHWD�
VL�LPSRUWDYD�D�3LVD�LO�OLQR��GD�1DSROL�H�GDO�3ULQFLSDWR�VXJQD��FDUQH�VDODWD��
ODUGR��VHER�FRODWR��ROLR��SDQQLODQD�H�OLQR��ODFFD��GXEUHWWL��VRUUD��DFFLXJKH��
QRFFLROH�H�DOOXPH�GL�,VFKLD����H�QRQ�PDQFDYD�SRL�LO�JUDQR�SXJOLHVH����0D�
LQ�VSHFLH�IRUWLVVLPD�DSSDUH�O·LPSRUWD]LRQH��GDL�SRUWL�GHO�0H]]RJLRUQR��GL�
YLQR�JUHFR����,Q�XQD�VLWXD]LRQH�GHO�JHQHUH��ULFFD�GL�SRVVLELOLWj�GL�JXDGDJQR��

���6J��FRQVXH�FDVV��LQ�0�
���6J��HLVGHP�LQFROLV�HW�KDELWDWRULEXV�FDVV��LQ�0�
���(LV�DJJ��V��O��LQ�0�
���6J��LQ�YHQG�FDVV��LQ�0�
���6J��À�FDVV��LQ�0�
���6J��DGYHUVXV�LSVD�IRUWXQD�FDVV��LQ�0�
���6J��LQYLRODELOLWHU�HW�FDVV��LQ�0�
���6J��HWLDP�FDVV��LQ�0�
���&$6,1,��,O�©EUHYHª�GHOOH�JDEHOOH�FLW�
���,ELG��SS������������������������������������H�����
���$63��&RPXQH��'LYLVLRQH�$�� UHJ������� II���Y�H��Y��QHO�JHQQDLR�GHO������7RPPDVR�

*UDVVXOLQR�YLHQH�LQYLDWR�LQ�TXDOLWj�GL�DPEDVFLDWRUH�SUHVVR�LO�UH�GL�1DSROL��/XLJL�G·$QJLz��
FRQ� LO� FRPSLWR� GL� RWWHQHUH� O·DXWRUL]]D]LRQH� DG� DFTXLVWDUH� LQ� 3XJOLD� ELDGD� SHU� FRQWR� GHO�
&RPXQH�

��� &$6,1,�� ,O� EUHYH� GHOOH� JDEHOOH� FLW��� SS�� �������� 4XHVWR� FRPPHUFLR� YHQLYD� VYROWR�
VRSUDWWXWWR�GD�RSHUDWRUL� SLVDQL�� DQFKH� LQ� WUDQVLWR�GDOOD�6LFLOLD��1HOO·DJRVWR�GHO� ������ SHU�
HVHPSLR��LO�PHUFDQWH�SLVDQR�*HUELQR�*HUEL�DYHYD�DIÀGDWR�D�GXH�FRQFLWWDGLQL�DSSHQD�JLXQWL�
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VL�LQVHULVFRQR�DQFKH�JOL�RSHUDWRUL�DPDOÀWDQL��L�TXDOL�VYROJRQR�FRQ�OH�ORUR�
LPEDUFD]LRQL� VHUYL]L� FRPPHUFLDOL�GL�YDULR�JHQHUH�� FRPH�EHQ�VL�YHGH�QHO�
FDVR�GHO�JLj�QRWR�3DQGRQH�6DUFDLD��WUDVSRUWDQR�PHUFL�GL�RSHUDWRUL�VWUDQLHUL��
LQ� VSHFLH� JHQRYHVL� H� YHQH]LDQL�� LQ� PROWL� VFDOL� GHO� 0HGLWHUUDQHR�� DQFKH�
ORQWDQL�� FRPH� &RVWDQWLQRSROL� R� DOWUL� SRUWL� GHOO·LPSHUR� G·2ULHQWH���� QRQ�
GLVGHJQDQGR�� FRP·q� RYYLR�� GL� DSSURÀWWDUH� GHOO·RSSRUWXQLWj� SHU� VWLYDUYL�
DQFKH� LQ� SDUWH� PHUFL� SURSULH�� PD� VL� RIIURQR� SXUH� GL� DFTXLVWDUH� DUWLFROL�
SUHVHQWL�VXL�PHUFDWL�GHO�0H]]RJLRUQR�H�GL�WUDVSRUWDUOL�SRL�QHL�SRUWL�DIULFDQL�
R� LQ� DOWUR� VFDOR� ULFKLHVWR� SHU� FRQWR� GL� DOWUL� RSHUDWRUL�� DQFKH� SLVDQL�� Ë� LO�
FDVR��SHU�HVHPSLR�GL�*LDQQRWWR�GL�%RQDFFRUVR��GL�3RVLWDQR��SURSULHWDULR�H�
SDWURQR�GL�XQD�QDYHWWD�FKLDPDWD�́ 6��$QGUHDµ��LO�TXDOH��D�1DSROL��OD�QROHJJLD�
FRQ�XQ�HTXLSDJJLR�GL����PDULQDL�DL�PHUFDQWL�ÀRUHQWLQL�PD�UHVLGHQWL�QHOOD�
FDSLWDOH� GHO� UHJQR��*XLGR� H�$QWRQLR� GL� )DJQR�� FRQ� O·LQFDULFR� GL� UHFDUVL�
SULPD� VXOOD� VSLDJJLD� GL� 3ROLFDVWUR�� LQ� &LOHQWR�� SHU� FDULFDUYL� ���� VDOPH�
GL� JUDQR�� FKH� JOL� VDUHEEHUR� VWDWH� FRQVHJQDWH� GDJOL� VWHVVL� FRPPLWWHQWL�
R�GD� ORUR�DJHQWL��GD�SRUWDUH�SRL�D�3RUWR�3LVDQR��GLHWUR�FRPSHQVR�GL�����
ÀRULQL�H�PH]]R����(G�q��TXDVL�DQDORJDPHQWH��LO�FDVR�GL�XQ�DOWUR�3RVLWDQHVH��
*LDQQRWWR�GL�$WDQDVLR��SDWURQR�GHOOD�QDYH�´6��0DULD�GHOOD�0LVHULFRUGLDµ��
RUPHJJLDWD�D�&DVWHOODPPDUH�GL�6WDELD��LO�TXDOH��LO����RWWREUH�GHO�PHGHVLPR�
DQQR��OD�QROHJJLD�D�)UDQFHVFR�GL�*RUR�GL�3LVD�H�FRPSDJQL��%DUWRORPHR�GL�
6LPRQH�H�$QWRQLR�5LGROÀ��3LVDQL��SDUH�LQ�TXHO�PRPHQWR�UHVLGHQWL�D�7XQLVL��
H�%DUWRORPHR�GL�3HUXWD��3DOHUPLWDQR���LPSHJQDQGRVL�DG�DQGDUH�D�FDULFDUH�
����YHJHWH�GL�YLQR�LQ�&DODEULD��D�6DQ�/XFLGR��H�WUDVSRUWDUOR�GL�Ou�D�7XQLVL���

/D�IDYRUHYROH�FRQJLXQWXUD�GXUD�SHUz�SRFR��9HUVR�LO������JOL�RSHUDWRUL�
DPDOÀWDQL�DEEDQGRQDQR�OD�URWWD�GHO�VDOH�VDUGD�H�DQFKH�3LVD��DOORUD��GLYHQWD�
XQR� VFDOR� SRFR� DSSHWLELOH�� GDO� ORUR� SXQWR� GL� YLVWD�� ODGGRYH� VHPEUD� FKH�
OD� QRQ� ORQWDQD� H� EHQ� SL�� ULFFD� H� LPSRUWDQWH�*HQRYD� VLD� GD� HVVL� DQFRUD�
IUHTXHQWDWD��QHOO·XQLFR�UHJLVWUR�GRJDQDOH�VXSHUVWLWH�QHJOL�DUFKLYL�GHOOD�FLWWj�

GD�3LRPELQR�H� LQ�SURFLQWR�GL�IDU�ULWRUQR�LQ�SDWULD��XQ�FDULFR�GL�PHUFL�� WUD�FXL�FHUWDPHQWH�
HUD�GHO�IRUPDJJLR��FRQ�LO�FRPSLWR�GL�SRUWDUOH�QHO�6DOHUQLWDQR��YHQGHUOH�H��FRQ�LO�ULFDYDWR��
DFTXLVWDUH�ROLR�H�YLQR�JUHFR�GD�VPHUFLDUH�SRL�D�3LVD��Y��7$1*+(521,��3ROLWLFD��FRPPHUFLR��
DJULFROWXUD� FLW��� SS�� ��������� 6X� RSHUD]LRQL� FRPPHUFLDOL� VYROWH� GD� PHUFDQWL� SLVDQL� QHO�
UHJQR� GL�1DSROL�� FIU�� SXUH� LYL�� SS�� ����� ���� H� ����� H�),*/,82/2� ��6,0%8/$��8Q�PHUFDQWH�
DPDOÀWDQR�FLW���S������

���),*/,82/2���6,0%8/$��8Q�PHUFDQWH�DPDOÀWDQR�FLW���LQ�VSHFLH�SS���������
���$6)��'LSORPDWLFR�GHOO·$UWH�GHL�0HUFDWDQWL��SHUJDPHQD�GHO����JHQQDLR�������URJDWD�D�

1DSROL�GDO�QRWDLR�%DUWRORPHR�GH�0LUDQGD�
���$63��'LSORPDWLFR�GHJOL�2OLYHWDQL�����RWWREUH�������FRUWD��URJDWD�D�1DSROL��,�GXH�GR�

FXPHQWL�VL�WURYDQR�FRQIXVL�LQ�7$1*+(521,��3ROLWLFD��FRPPHUFLR��DJULFROWXUD�FLW���S������SHU�
XQ�EDQDOH�VDOWR�FRQ�SHUGLWD�GHO�WHVWR�FRUULVSRQGHQWH�DOOD�QRWD�Q�������GRYH�FRPXQTXH�UHVWD�
O·HUURUH�GL�GDWD]LRQH�DO�JHQQDLR�GHO�������JLDFFKp�OD�SULPD�GHOOH�GXH�FDUWH��TXHOOD�FLWDWD�QHOOD�
QRWD�SUHFHGHQWH��q�URJDWD�VHFRQGR�OR�VWLOH�GHOOD�1DWLYLWj�H�QRQ�VHFRQGR�TXHOOR�ÀRUHQWLQR�
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OLJXUH�� ULVDOHQWH� DJOL� DQQL� ����������� VL� LQFRQWUDQR� LQIDWWL� XQ� SXJQR� GL�
RSHUDWRUL�DPDOÀWDQL�LYL�DWWLYL�LQ�PDQLHUD�YLYDFH�H��SDUUHEEH��QRQ�HSLVRGLFD��
H�SHUFLz� WHQXWL� D�YHUVDUH�DL� ORFDOL�XIÀFL�GRJDQDOL� OD�JDEHOOD�SHU� OH�PHUFL�
WUDWWDWHYL��WDQWR�SHU�O·LPSRUWD]LRQH�FKH�SHU�O·HVSRUWD]LRQH��1HO������/XFD�H�
%HUDOGR�GL�$PDOÀ��SHU�L�TXDOL�YHUVD�OD�WDVVD�GRYXWD�LO�FRQQD]LRQDOH�%DUQLOOR�
&DUDVD�� VRQR� WHQXWL�D�SDJDUH�DOO·XIÀFLR�GRJDQDOH�JHQRYHVH�JDEHOOH�VX�GL�
XQ�LPSRQLELOH�ULVSHWWLYDPHQWH�GL������H������OLUH�SHU�YDULH�PHUFL��WUD�FXL�
SHSH��FRQGRWWH�GD�$OHVVDQGULD�G·(JLWWR�VXOOD�FRFFD�GL�$QWRQLR�9LJQROLQR��
XQ� SDWURQR� FHUWDPHQWH� QRQ�$PDOÀWDQR����1HOOR� VWHVVR� DQQR� LQFRQWULDPR�
&XEHOOR�0HOH��XQ�RSHUDWRUH�GL�XQ�FHUWR�ULOLHYR��DOPHQR�VHFRQGR�L�SDUDPHWUL�
GHO�0H]]RJLRUQR�� LO� TXDOH� LPSRUWD� D� *HQRYD�� VX� QDYL� QRQ� VXH� H�� SDUH��
QHSSXUH�GL� FRQFLWWDGLQL��PD� DSSRJJLDQGRVL� FRPXQTXH�SHU� LO� YHUVDPHQWR�
DG� DOWUL�PHUFDQWL� DPDOÀWDQL�� 6WHIDQR�%RFFKLQR� H�*LDFRPR�0RVWDFD�� VHL�
ERWWL� G·ROLR� H� VHWWDQWDGXH� GL� YLQR�� XQD� TXDQWLWj� UDJJXDUGHYROH�� WDOH� GD�
UDJJLXQJHUH�OH������OLUH�GL�LPSRQLELOH����/R�VWHVVR�6WHIDQR�%RFFKLQR��QHO�
������SDJD�LQYHFH�OD�JDEHOOD�SHU�PHUFL�DFTXLVWDWH�SHU�Vp����1HO�PHGHVLPR�
DQQR�PD�JLj�LQ�TXHOOR�SUHFHGHQWH��LQÀQH��YLHQH�UHJLVWUDWR�3DVTXDOH�3HUDWR�
GL�$PDOÀ�� LO� TXDOH� HVSRUWD� PHUFL� GL� QDWXUD� H� YDORUH� QRQ� VSHFLÀFDWR� GD�
*HQRYD� D� 1DSROL���� 1RQRVWDQWH� XQ� DVVDL� DPSLR� H� LQIRUPDWR� FRQWULEXWR�
RIIHUWR� WUHQWDFLQTXH� DQQL� ID� GD� *HR� 3LVWDULQR�� LO� WHPD� GHOOD� SUHVHQ]D�
DPDOÀWDQD�D�*HQRYD�QHO�;,9�VHFROR�VHPEUD�TXLQGL�QHFHVVLWDUH�GL�XOWHULRUL�
VFDYL�GRFXPHQWDUL��LQ�SDUWLFRODUH�QHO�ULFFKLVVLPR�QRWDULOH�GHOOD�FLWWj�OLJXUH��
DO�ÀQH�GL�YDOXWDUQH�SL��HVDWWDPHQWH�SRVVLELOH�LO�SHVR�H�L�PRYLPHQWL����9RUUHL�
IDU�QRWDUH��LQ�RJQL�FDVR��FKH�DOFXQL�GHJOL�RSHUDWRUL�DSSHQD�PHQ]LRQDWL�VRQR�
LPSDUHQWDWL� WUD� ORUR��VHJQR�GL�XQ�FRPXQH�VWLOH�GL�YLWD�H�GL�XQD�UHFLSURFD�
FRQRVFHQ]D�H�FRQGLYLVLRQH�GHL�YDORUL��%DUQLOOR�&DUDVD�q�LQIDWWL�FHUWDPHQWH�
LPSDUHQWDWR�FRQ�0LDQR�&DUDVD��LO�TXDOH�QHO������q�DWWHVWDWR�HVVHUH�D�VXD�
YROWD� LQ� UHOD]LRQH� GL� SDUHQWHOD� FRQ� LO� JLj� QRWR� 3DQGRQH� 6DUFDLD�� H� FRQ�
TXHVW·XOWLPR�ULVXOWD�VWUHWWDPHQWH�LPSDUHQWDWR�DQFKH�&XEHOOR�0HOH����4XHVWL�

���-��'$<��/HV�'RXDQHV�GH�*rQHV���������������YROO���3DULV�������,��SS�����������H�����
���,ELG���,��SS����������������H������/H�PHUFL�YLDJJLDQR�VXL�OHJQL�GL�5RODQGR�9HQWXUD�H�

/D]]DULQR�GL�)UHVFKHWR��6X�&XEHOOR�0HOH�Y��),*/,82/2���6,0%8/$��8Q�PHUFDQWH�DPDOÀWDQR�
FLW���SS������VV��

���'$<��/H�'RXDQHV�GH�*rQHV�FLW���,,��S������
��� ,ELG��� ,�� SS�� ��� H� ����� H� ,,�� S�� ����� ,Q� XQ� FDVR� �S�� ������ VL� VSHFLÀFD� FKH� OD�PHUFH�

YLDJJHUj�SHU�1DSROL�VXO�OHJQR�GL�1LFROD�GL�%DURQH�
���*��3,67$5,12��*HQRYD�H�$PDOÀ�QHL�VHFROL�;,,�;9�� LQ�$PDOÀ�QHO�0HGLRHYR��$WWL�GHO�

&RQYHJQR�LQWHUQD]LRQDOH��������JLXJQR��������6DOHUQR�������SS�����������LQ�SDUWLFRODUH�D�
SS����������GRYH�SHUz�HUURQHDPHQWH�VL�GLFH��S�������FKH�%HUDOGR�H�/XFD�GL�$PDOÀ�VLDQR�JOL�
XQLFL�$PDOÀWDQL�PHQ]LRQDWL�QHO�UHJLVWUR�GRJDQDOH�GHO�����������

���),*/,82/2���6,0%8/$��8Q�PHUFDQWH�DPDOÀWDQR�FLW���SS�������LQ�QRWD�Q�����H�����
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RSHUDWRUL� DWWLYL� D�*HQRYD� VHPEUD�QRQ� ODVFLQR� WUDFFLD�GL� Vp�D�3LVD��GRYH��
q� LSRWL]]DELOH�� HVVL� DYUDQQR� FRPXQTXH� IDWWR� VFDOR� QHO� FRUVR� GHO� SURSULR�
YLDJJLR�GD�R�YHUVR�*HQRYD��/D�ORUR�SUHVHQ]D�QHOOD�FLWWj�WRVFDQD�q�LQIDWWL�
GRFXPHQWDWD�DQFRUD�DOPHQR�VLQR�DOOD�ÀQH�GHO�7UHFHQWR��

0LJOLRUH�GL�$PDOÀ�QHO�OXJOLR������VL�DSSRJJLD�DOO·D]LHQGD�EDQFDULD�GL�
3DUD]RQH�*UDVVR�H�'RQDWR�GL�3LVD�SHU�YHQGHUH�D�FLQTXH�GLYHUVL��́ FKDFLDLXROLµ�
�SL]]LFDJQROL��SLVDQL�GHOOH�VDOVLFFH�H�IRUVH�GHO�IRUPDJJLR��SHU�O
DPPRQWDUH�
GL�����ÀRULQL����VROGL�H���GHQDUL��SDUWH�GHL�TXDOL��FLUFD����ÀRULQL��HJOL�LQYHVWH�
FRQWHPSRUDQHDPHQWH� QHOO
DFTXLVWR� GL� SDQQL� GL� ODQD� ORFDOL�� XWLOL]]DQGR� LO�
UHVWR�GHOOD�VRPPD�SHU�VDOGDUH�GHL�GHELWL�H�VROR�XQD�PLQLPD�SDUWH�����VROGL�
H���GHQDUL��ULWLUDQGROD�LQ�FRQWDQWL����1HOOD�SULPDYHUD�GHOO·DQQR�VXFFHVVLYR�
&XEHOOR�9HVSROR��XQ�$PDOÀWDQR�FKH�GLFKLDUD�HVSOLFLWDPHQWH�GL�RSHUDUH�D�
1DSROL��WUDVSRUWD�VXOOD�SURSULD�QDYH�JUDQR�H�IRUVH�DOWUH�PHUFL�GL�SURSULHWj�
GL�RSHUDWRUL�ÀRUHQWLQL��JHQRYHVL�H�PLODQHVL��FKH�HJOL�GHYH�VFDULFDUH�SDUWH�D�
3RUWR�3LVDQR�H�SDUWH�D�*HQRYD��PD�YLHQH�GLURWWDWR�GD�GXH�JDOHH�JHQRYHVL�
QHOOD�FLWWj� OLJXUH��GD�GRYH�VFULYH�DL�PHUFDQWL�ÀRUHQWLQL�FKH�QH�DWWHQGRQR�
O·DUULYR��QDUUDQGR�ORUR�OD�SURSULD�GLVDYYHQWXUD��$QFKH�LQ�TXHVWR�FDVR��FRPH�
VL� q� JLj� DYXWR� RFFDVLRQH� GL� QRWDUH� VSHVVR�� JOL�$PDOÀWDQL� QRQ� IDQQR� FKH�
VHUYL]LR�GL�WUDVSRUWR�GL�PHUFL�DOWUXL���

6HPEUD� GLYHUVR� LQYHFH� LO� FDVR� GL� DOFXQL� RSHUDWRUL� DPDOÀWDQL� FKH�� D�
FDYDOOR� WUD�;,9�H�;9�VHFROR�� LPSRUWDQR�JUDQR�D�3RUWR�3LVDQR��H�GD� Ou�D�
3LVD� R� D� )LUHQ]H��� VL� GLUHEEH� VHPEUD� DJHQGR� GL� SURSULD� LQL]LDWLYD�� ,O� ���
RWWREUH�GHO������FRQGXFH�QHOO·DSSURGR�DOOD�IRFH�GHOO·$UQR����VWDLD�GL�JUDQR�
3DVTXDOH�GL�$PDOÀ��FKH�q�TXDVL�FHUWDPHQWH�OR�VWHVVR�3DVTXDOH�3HUDWR�FKH�
DEELDPR�DSSHQD�YLVWR�RSHUDUH�D�*HQRYD�XQD�TXLQGLFLQD�GL�DQQL�SULPD����

��� $63�� 2SHUD� 3ULPD]LDOH� 3LVDQD�� ������ II�� �U� H� ���U�Y�� 'D� VRWWROLQHDUH� DQFKH� OD�
GLVLQYROWXUD� FRQ� OD� TXDOH�0LJOLRUH� DIIURQWD� OH� RSHUD]LRQL� EDQFDULH�� JLDFFKq� OD� SUDWLFD� VL�
FKLXGH�LQ�SHUIHWWD�SDULWj�WUD�OH�GLYHUVH�HQWUDWH�H�XVFLWH��8Q�UDSLGR�FHQQR�D�TXHVWD�YLFHQGD�
DQFKH�LQ�)��0(/,6��1RWH�GL�VWRULD�GHOOD�%DQFD�3LVDQD�QHO�7UHFHQWR��,��3LVD�������3XEEOLFD]LRQL�
GHOOD�6RFLHWj�6WRULFD�3LVDQD���,���SS���������H��������

���/D� OHWWHUD� q�SXEEOLFDWD�GD� FKL� VFULYH� LQ� ,�*HQRYHVL� QHO� 6DOHUQLWDQR�QHO�0HGLRHYR���
©5DVVHJQD�VWRULFD�VDOHUQLWDQDª�������������SS��������� �/D�6WRULD�GHL�*HQRYHVL��;,,����YROO���
*HQRYD�������,��SS����������D�SS���������PD�FIU��SXUH�OD�S������

���$63��2SHUD�3ULPD]LDOH�3LVDQD�������I����U��©3DVTXDOH�GH�0DOÀ��SUR�VWDULD����JUDQL�
UHGXWWL�VXSHU�VFKLIR�&ROD�*DGGL��VROYLW�VROLGRV�VHSWHPª��3DVTXDOH��FRPH�VL�YHGH��XWLOL]]D�
XQD� QDYH� SURSULD� H� VEDUFD� D� 3LVD� XQ� TXDQWLWDWLYR� GL� JUDQR� ULGRWWLVVLPR�� VHJQR� FKH� OD�
PDJJLRU�SDUWH�GHO�FDULFR�HUD�GLUHWWD�DOWURYH��SUHVXPLELOPHQWH�DSSXQWR�D�*HQRYD��,O�UHJLVWUR�
LQ� TXHVWLRQH� q� FDUWDFHR�� GL� II�� ��� �VFULWWL� L� II�� �U���Y���9L� VL� HOHQFDQR�� SHU� LO� SHULRGR� ���
QRYHPEUH���������VHWWHPEUH������� WXWWL� L�YHUVDPHQWL�GHOOD�JDEHOOD�GRYXWD�DOO·2SHUD�GHO�
GXRPR�SHU�O·LPSRUWD]LRQH�GHO�JUDQR�DWWUDYHUVR�OD�SRUWD�GHOOD��'HJD]LD�GHO�0DUH��LPSRVWD�
GHOO·DPPRQWDUH�GL�XQ�GHQDUR�D�VWDLR�VH�OD�PHUFH�SURYHQLYD�GDO�FRQWDGR�SLVDQR��GL�GXH�VH�HUD�
LPSRUWDWD�LQYHFH�GD�IXRUL��6L�WUDWWD�GL������UHJLVWUD]LRQL�LQ�WRWDOH��1HOOD�PDJJLRU�SDUWH�GHL�
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1HO�������GLYLGHQGR�LO�FDULFR�VX�WUH�GLYHUVH�EDUFKH��SRUWD�D�3LVD��SHU�FRQWR�
GL�TXHO�&RPXQH��EHQ������VWDLD�GL�IUXPHQWR�&ROD�GL�$PDOÀ����/R�VWHVVR�
DQQR� LPSRUWD� JUDQR� LQ� FLWWj�� H� VWDYROWD� QRQ� VX� FRPPLVVLRQH� FRPXQDOH��
SHU�FRPSOHVVLYL�EHQ������VWDLD��FKH�ID�SURVHJXLUH�OXQJR�O·$UQR�LQ�TXDWWUR�
ULSUHVH��WUD����H����DJRVWR��O·$PDOÀWDQR�&ROD�%HQHOOL����,O����DJRVWR�������
LQÀQH�� /HR� %DUFDULR�� GHO� SDUL�$PDOÀWDQR�� WUDVSRUWD� ���� VWDLD� GL� JUDQR�
GDOOD�6LFLOLD�D�3LVD��VWDYROWD�GLUHWWDPHQWH�VXOOD�SURSULD�EDUFD��VHQ]D�GRYHU�
WUDVERUGDUH�OD�PHUFH����1RQ�VDSSLDPR�SXUWURSSR�VH�TXHVWL�PHUFDQWL�FRVWLHUL�
RSHUDVVHUR�DG�$PDOÀ�R�VL�IRVVHUR�WUDVIHULWL�D�1DSROL��Qp�VH�LO�JUDQR�GD�HVVL�
WUDVSRUWDWR� IRVVH� VWDWR� ORUR� VHPSUH� HVSOLFLWDPHQWH� FRPPLVVLRQDWR�� TXDVL�
FHUWDPHQWH��FRPXQTXH��YLDJJLDYDQR�VX�LPEDUFD]LRQL�SURSULH�

$QFKH�O·DUFKLYLR�GHOOD�FRPSDJQLD�'DWLQL�GL�3UDWR�FRQVHUYD�ODELOH�WUDFFLD�
GL�RSHUDWRUL�DPDOÀWDQL�LQ�DIIDUL�FRQ�PHUFDQWL�SLVDQL�QHO�FRUVR�GHOO·XOWLPR�
TXLQGLFHQQLR�GHO�;,9�VHFROR��PD�OD�ORUR�SUHVHQ]D�ÀVLFD�QHOOD�FLWWj�VXOO·$UQR�
QRQ�q�VLFXUD����D�HFFH]LRQH�GL�TXHOOD�GL�5LFFLDUGR�7DODPR�GL�3RVLWDQR��FKH�

FDVL�LO�JUDQR�YHQLYD�VFDULFDWR�LQ�SRUWR�H�FDULFDWR�VX�LPEDUFD]LRQL�SL��SLFFROH��FKH�SRWHYDQR�
ULVDOLUH�DJHYROPHQWH�O·$UQR��FRQGRWWH�GD�PDULQDL�ORFDOL���,O�UHJLVWUR�LQ�RJJHWWR�IX�VHJQDODWR�
GD�*��3,172��/D�7RVFDQD�QHO�WDUGR�0HGLR�(YR��$PELHQWH��HFRQRPLD�UXUDOH��VRFLHWj��)LUHQ]H�
������S��������

���$63��2SHUD�3ULPD]LDOH�3LVDQD�������I����U��GHO����OXJOLR��©3UR�&RPPXQL�3LVLV�>«@�
&KROD�GH�0DOÀ��SUR�VWDULD�����JUDQL�UHGXWWL�XW�VXSUD�> �GH�3RUWX�3LVLV@�VXSHU�SODWWD�+HUULJL�
,DFREL�� VROYLW� OLEUDV�GXDV�� VROLGRV�TXLQTXH�� GHQDULRV�GHFHPª�� LELGHP����� OXJOLR�� LGHQWLFD�
UHJLVWUD]LRQH�� LYL�� I����Y��©3UR�&RPPXQL�3LVLV��GLH�;;9,,,� LXOLL� >«@�&ROD�GH�0DOÀ��SUR�
VWDULD�����JUDQL� UHGXWWL�XW� VXSUD� VXSHU�EDUFDP�$QWRQLL�1HULL�� VROYLW�XW� VXSUD� OLEUDV�GXDV��
VROLGRV�WUHV��GHQDULRV�QRYHPª��

���,YL��I����U�Y�����DJRVWR��©&ROD�%HQHOOL�GH�0DOÀ��SUR�VWDULD�����JUDQL�UHGXWWL�GH�SRUWX�
3LVLV�VXSHU�EDUFDP�$QWRQLL�1HULL�GH�/LEXUQR��VROYLW�OLEUDV�GXDV��VROLGRV�TXLQTXH��GHQDULRV�
GHFHPª�����DJRVWR��©LWHP��SUR� VWDULD����� VXSUDVFULSWL� JUDQL� UHGXWWL� XW� VXSUD� VXSHU�SODWWD�
+HUULJL� ,DFREL��VROYLW�XW�VXSUD� OLEUDV�GXDV��VROLGRV�TXLQTXH��GHQDULRV�GHFHPª�����DJRVWR��
©LWHP�� SUR� VWDULD� ���� JUDQL� UHGXWWL� XW� VXSUD� VXSHU� SODWWD� /HPPL�$QGUHH�� VROYLW� VROLGRV�
VH[GHFLP��GHQDULRV�RWWRª�����DJRVWR��©LWHP��SUR�VWDULD�����JUDQL�UHGXWWL�XW�VXSUD�VXSHU�VFKLIR�
1XFFLL�&HFFKL��VROYLW�XW�VXSUD�VROLGRV�GXRGHFLP��GHQDULRV�XQGHFLPª�

���,YL��I����U��©/HR�%DUFKDULXV�0DOIHWDQXV��SUR�VWDULD�����JUDQL�UHGXWWL�GH�6LFLOLD�VXSHU�
HLXV�EDUFD��VROYLW�OLEUDP�XQDP��VROLGRV�XQGHFLP��GHQDULRV�TXDWXRUª�

���1HO� ����� XQ� RSHUDWRUH� DPDOÀWDQR� QRQ�PHJOLR� VSHFLÀFDWR� IRUQLVFH� GHO� WDUWDUR� DOOD�
ÀOLDOH� JDHWDQD� GHOOD� FRPSDJQLD� GHO� JUDQGH�PHUFDQWH� SUDWHVH�� H� 3HWULOOR� GL� &DPSROR�� GL�
RULJLQH�DPDOÀWDQD��D�JLXGLFDUH�GDO�QRPH��H�SHUFLz�IRUVH�LPSDUHQWDWR�FRQ�L�JLj�QRWL�$QWRQLR�
H�3LQR��YL�DFTXLVWD�QHO������XQ�SDQQR�GL�SURYHQLHQ]D�PDLRUFKLQD��Y��,O�FDUWHJJLR�GL�*DHWD�
QHOO·DUFKLYLR�GHO�PHUFDQWH�SUDWHVH�)UDQFHVFR�GL�0DUFR�'DWLQL��D�FXUD�GL�(��&(&&+,�$67(��
*DHWD�������ULVSHWWLYDPHQWH�QQ�����H�����SS�����H�����GHO����H�GHO����VHWWHPEUH�������H�Q��
�����S�������GHO����RWWREUH�������3DQQL�ÀDPPLQJKL�YL�DFTXLVWD�QHO������DQFKH�&ROD�3HUJROD�
GL�1DSROL��PD�DWWLYR�D�6RUUHQWR��FIU��LYL��DG�LQGLFHP���3L��LQ�JHQHUDOH�VXOOH�UHOD]LRQL�WUD�OD�
JUDQGH�FRPSDJQLD�'DWLQL�H�DOWUH�H�LO�UHJQR�GL�1DSROL��Y��)��0(/,6��1DSROL�H�LO�VXR�5HJQR�QHOOH�
IRQWL�D]LHQGDOL�WRVFDQH�GHO�;,9�;9�VHFROR��QHO�VXR�,�PHUFDQWL�LWDOLDQL�QHOO·(XURSD�PHGLHYDOH�
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YLHQH�GHÀQLWR�DPLFR�GL�)UDQFHVFR�GL�0DUFR�'DWLQL��GHO�TXDOH�ULVXOWD�DQFKH�
FUHGLWRUH�QHO������H�GDO�TXDOH��OR�VWHVVR�DQQR��YLHQH�LQYLDWR�D�*DHWD��SUHVVR�
OD�ÀOLDOH�GHOOD�VXD�FRPSDJQLD��FRQ�DOFXQH�OHWWHUH�H�FRPSLWL�QRQ�VSHFLÀFDWL����
4XDOFKH�FRQWDWWR�VL�PDQWLHQH�DQFRUD�VROR�SHU�YLD�LQGLUHWWD��7UD������H������
LO�PHUFDQWH�DPDOÀWDQR�*LDQQHOOR�&DQJLWD��UHVLGHQWH�D�3DOHUPR��FDULFD�VXOOD�
QDYH�GHO�3DOHUPLWDQR�0D]L�5LFFLR����VRPH�GL�JUDQR�DG�$JULJHQWR�H�����
SH]]L�GL�FXRLR�D�3DOHUPR��SHU�LQYLDUOL�D�3LVD��DWWUDYHUVR�)UDQFR�%XRQFRQWL��
RSHUDWRUH�SLVDQR�SXUH�UHVLGHQWH�D�3DOHUPR��D�XQ�GL�OXL�DPLFR�)UDQFR�=DFFL��
LO� TXDOH� SHUz�QRQ� VDOGD� LO� FRQWR�� FRVWULQJHQGR� FRVu�&DQJLWD� D�PXRYHUJOL�
FDXVD���� ,Q� RJQL� FDVR�� q� FHUWR� FKH� QHVVXQ� RSHUDWRUH� GHOOD� &RVWLHUD� YL� VL�
UHFKHUj�SL��DOO·LQGRPDQL�GHOOD�FRQTXLVWD�ÀRUHQWLQD�GL�3LVD��TXDQGR�OD�FLWWj�
HQWUHUj�LQ�XQ�SHULRGR�GL�FULVL�HFRQRPLFD�JUDYH��H�VDUDQQR�DQ]L�SRFKLVVLPL�
DQFKH� JOL� DOWUL� RSHUDWRUL� SURYHQLHQWL� GDO�0H]]RJLRUQR� G·,WDOLD� FKH� YL� VL�
LQFRQWUHUDQQR����*Lj�SUHFHGHQWHPHQWH��SHUz��OD�FULVL�DWWUDYHUVDWD�GDO�UHJQR�
GL�1DSROL�WUD�JOL�DQQL�2WWDQWD�GHO�;,9�VHFROR�H�LO�VHFRQGR�WHU]R�GHFHQQLR�
GHO�;,9��SURSULR�QHO�PRPHQWR�LQ�FXL�q�DWWLYD�OD�FRPSDJQLD�GHO�PHUFDQWH�
SUDWHVH��ID�Vu�FKH�QHOO·HFFH]LRQDOH�GRFXPHQWD]LRQH�GL�TXHVW·XOWLPD�1DSROL�
H�LO�VXR�VSD]LR�HFRQRPLFR�VLDQR�SRFR�SUHVHQWL��6L�VD�FKH�DG�$PDOÀ�VL�WURYD��
FRVu�FRPH�QHOOD�FDSLWDOH�GHO�UHJQR�H�D�*DHWD��XQ�PDJD]]LQR�SHU�FRQVHUYDUH�
L�SDQQL��FKH�OD�FLWWj�DFFRJOLH�GL�WDQWR�LQ�WDQWR�LPEDUFD]LRQL�FKH�GDOOD�6LFLOLD�
WUDVSRUWDQR�LO�JUDQR�VLFLOLDQR�YHUVR�QRUG��H�FKH��FRPH�VL�q�YLVWR��L�SURGRWWL�
DJUDUL�UHJQLFROL�WURYDQR�LQ�7RVFDQD�XQ�PHUFDWR�DQFRUD�ULFHWWLYR��,O�WUDVSRUWR�
GL� TXHVWH�PHUFL� VX� 3LVD� H� *HQRYD�� SHUz�� D� TXHVWD� GDWD� QRQ� VHPEUD� SL��
HIIHWWXDWR�GDJOL�RSHUDWRUL�UHJQLFROL���

H�ULQDVFLPHQWDOH��D�FXUD�GL�/��)5$1*,21,��,VWLWXWR�,QWHUQD]LRQDOH�GL�6WRULD�(FRQRPLFD�´)��
'DWLQLµ���3UDWR��´2SHUH�VSDUVH�GL�)HGHULJR�0HOLV���µ���SS�����������

���,O�FDUWHJJLR�GL�*DHWD�FLW���QQ������H������ULVSHWWLYDPHQWH�GHO���PDJJLR�H�GHO���JLXJQR�
������ (JOL� YLHQH� QXRYDPHQWH� LQYLDWR� GDOOD� FDVD� PDGUH� D� *DHWD�� GHO� SDUL� FRQ� LQFDULFR�
QRQ�VSHFLÀFDWR��QHO�������LYL��Q�������GHO���VHWWHPEUH��������5LFFLDUGR�q�SUREDELOPHQWH�
LPSDUHQWDWR�� QRQ� VDSSLDPR� SXUWURSSR� LQ� FKH�PRGR�� FRQ�*DOYDQR�7DODPR�� XQ�PHUFDQWH�
SRVLWDQHVH�GRFXPHQWDWR�QHOOH�DFTXH�FUHWHVL�QHO�������FIU��),*/,82/2���6,0%8/$��8Q�PHUFDQWH�
DPDOÀWDQR� FLW��� SS�� �������� 6LJQLÀFDWLYR�� SDUH�� FKH� QHVVXQ� FHQQR� D� RSHUDWRUL� DPDOÀWDQL�
YHQJD�IDWWR�QHO�FDUWHJJLR�GDWLQLDQR�GD�0DLRUFD��VFDOR�FKH�SXUH��FRPH�VL�q�YLVWR��HUD�VWDWR�
GD�ORUR�IUHTXHQWDWR�DEEDVWDQ]D�DVVLGXDPHQWH�VROR�WUH�R�TXDWWUR�GHFHQQL�SULPD��*��1,*52��
0HUFDQWL�LQ�0DLRUFD��,O�FDUWHJJLR�GDWLQLDQR�GDOO·LVROD��������������,,��'RFXPHQWL����YROO���
)LUHQ]H�������,VWLWXWR�,QWHUQD]LRQDOH�GL�6WRULD�(FRQRPLFD�´)��'DWLQLµ���3UDWR��3XEEOLFD]LRQL�
²�6HULH�,��GRFXPHQWL������

���$63��'LSORPDWLFR�3ULPD]LDOH�����,;�������H�����9��������HQWUDPEH�FRUWH�H�URJDWH�D�
3DOHUPR�

���&$6,1,��2SHUDWRUL�HFRQRPLFL�VWUDQLHUL�D�3LVD�FLW���S������
���9���VX�WXWWR�FLz��/��)5$1*,21,��/·,WDOLD�FHQWUR�PHULGLRQDOH�QHO�VLVWHPD�GDWLQLDQR��LQ�

)UDQFHVFR�GL�0DUFR�'DWLQL�FLW���SS����������,�VXSHUVWLWL�WUDWWDWL�GL�PHUFDQ]LD�GXH�WUHFHQWHVFKL��
LO�SL��DQWLFR��TXHOOR�SLVDQR�GHO�������FLW��VXSUD��QRWD�Q�������TXHOOR�GL�)UDQFHVFR�3HJRORWWL��L�
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0D� VH� LO� SULYLOHJLR� SLVDQR� GHO� ����� H� OD� OHWWHUD� SDSDOH� GL� GXH� DQQL�
VXFFHVVLYD�� FRPH� VL� q� YLVWR�� QRQ� YDQQR� FRQVLGHUDWL� GRFXPHQWL� SULYL� GL�
HIIHWWLYD�IRU]D�JLXULGLFD�H�SROLWLFD��GDO�PRPHQWR�FKH�FL�VL�SUHQGH�OD�EULJD�GL�
FRQFHSLUOL��QHJR]LDUOL��DSSURYDUOL�H�FRQWHVWDUOL��WDQWR�FKH�q�DSSXQWR�DSSDUVR�
RSSRUWXQR�VRVWHQHUH� �H��SDUH��GLPRVWUDUH�� LQ�TXHVWD�VHGH�FKH� LQ� UHDOWj�YL�
VLDQR�DQFRUD��D�TXHOO·DOWH]]D�FURQRORJLFD��GHOOH�UHOD]LRQL�FRPPHUFLDOL�WUD�
$PDOÀWDQL�H�3LVDQL��QRQ�VL�SXz�GHO�WXWWR�HVFOXGHUH�FKH�HVVH�VL�VLDQR�IRUVH�
PDQWHQXWH� DQFKH� XQ� SR·� SL�� WDUGL�� ÀQR�PDJDUL�� DOPHQR�QHOOH� LQWHQ]LRQL��
DOOD�YLJLOLD�GHOO·DWWR�SURPXOJDWR�GD�*LRYDQQD�,,�LO����DSULOH�GHO�������QHO�
TXDOH�VL�DWWHVWD�FRPH�JOL�$PDOÀWDQL�DYHVVHUR�FKLHVWR�DOOD�VRYUDQD�DQJLRLQD�
QRQ� VROR� GL� PDQWHQHUH� L� ORUR� YHFFKL� SULYLOHJL� GRJDQDOL�� PD� O·DYHVVHUR�
SUHJDWD�LQROWUH�GL�YROHU�FRQIHUPDUH�TXHOOL�JRGXWL�DE�DQWLTXR�LQ�$PDOÀ�GDL�
PHUFDQWL� PHVVLQHVL�� JHQRYHVL�� SLVDQL�� DQWLRFKHQL� H� FRVWDQWLQRSROLWDQL�� H�
TXHVWR�DIÀQFKp��LQ�IRU]D�GHO�SULQFLSLR�GL�UHFLSURFLWj�GL�TXHL�SDWWL��HVVL�VWHVVL�
SRWHVVHUR�JRGHUH�GHOOH�PHGHVLPH�IDFLOLWD]LRQL� LQ�TXHL�SRUWL��FKH�GXQTXH��

YHQH]LDQL�,O�&RPSDVVR�GD�QDYHJDUH�H�=LEDOGRQH�GD�&DQDO��TXHOOR�ÀRUHQWLQR�FXVWRGLWR�SUHVVR�
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GH·�5LFFL��SHU�L�FHQQL�VWRULFL�H�OH�LQGLFD]LRQL�ELEOLRJUDÀFKH�VXL�TXDOL�WXWWL�ULPDQGR�DO�VDJJLR�
GL�$QJHOD� 2UODQGL� LQ� TXHVWR� VWHVVR� YROXPH��� LO� WUDWWDWR� GL� QDYLJD]LRQH� RJJL� FRQVHUYDWR�
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GHOOD�SURGX]LRQH�DJUDULD�GHOO·LQWHUD�SURYLQFLD�GL�3ULQFLSDWR��HQWUR�OD�TXDOH�VL�GLVWLQJXRQR�
VRSUDWWXWWR�JOL�VFDOL�PLQRUL�GL�*DHWD��FKH�SUHVWR�DYUj�XQ�SRVWR�D�Vp�QHO�SDQRUDPD�HFRQRPLFR�
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SDUUHEEH��VLD�SXU�SL��R�PHQR�HSLVRGLFDPHQWH��HVVL�DYHYDQR�DQFRUD�LQWHUHVVH�
D� IUHTXHQWDUH��(� OD� SURYD� LQGLUHWWD� GL� FLz� VL� ULVFRQWUHUHEEH� QHO� IDWWR� FKH�
WDOL�FRQIHUPH�GL�HVHQ]LRQH�ÀVFDOH�QRQ�VDUDQQR�SL��GRPDQGDWH�DL�VRYUDQL�
VXFFHVVLYL��JLDFFKp�HYLGHQWHPHQWH�OH�VL�ULWHQHYD�RUPDL�LQXWLOL�H�REVROHWH���

1HO� ;9� VHFROR�� LQIDWWL�� VL� UHJLVWUHUDQQR� VROWDQWR� GHOOH� VSRUDGLFKH�
SUHVHQ]H�SLVDQH�QHL� SRUWLFFLROL� GHOOD� FRVWLHUD���� LQ� VSHFLH� D�0DLRUL�� GRYH�
SDUH��DOPHQR�D�JLXGLFDUH�GD�XQ�DWWR�GHO�������FKH�ULVLHGDQR�DQFKH�DOFXQL�
RSHUDWRUL� SLVDQL� H�ÀRUHQWLQL����PHQWUH�� FRPH� VL� q� GHWWR�� GD� WHPSR�QRQ� VL�
ULVFRQWUD�SL��XQ�PRYLPHQWR�LQ�GLUH]LRQH�RSSRVWD�

���(GLWR�LQ�&$0(5$��0HPRULH�VWRULFR�GLSORPDWLFKH�FLW���,��SS�����������©,WHP��FXP�GLFWD�
FLYLWDV�$PDOÀH�QHF�QRQ�HW�DOLH�WHUUH�GXFDWXV�$PDOÀH�KDEXHULQW�HW�KDEHDQW�FHUWDV�\PPXQLWDWHV�
DWTXH�IUDQFKLWLDV�LQ�FHUWLV�FLYLWDWLEXV��WHUULV�HW�ORFLV�PXQGL��HW�VSHFLDOLWHU�LQ�FLYLWDWLEXV�,DQXH��
3LVDUXP��0HVVDQH��$QWLRFKLH�HW�&RQVWDQWLQRSROLV�� LSVHTXH�FLYLWDWHV�KDEHDQW�PRGR�VLPLOL�
FHUWDV�\PPXQLWDWHV�HW�IUDQFKLWLDV�LQ�SUHGLFWD�FLYLWDWH�$PDOÀH�HW�GLFWR�HLXV�GXFDWX��,GFLUFR��
HDUXPGHP�WHQRUHP�SUHVHQWLDUXP��GH�FHUWD�QRVWUD�VFLHQWLD�VWDWXLPXV��GHFHUQLPXV��YROXPXV�
HW�PDQGDPXV�TXRG�KXLXVPRGL�IUDQFKLWLH�HW�\PPXQLWDWHV�VHUYDUL�GHEHQWXU�KLQF�LQGH�SURXW�
IXLW�DQWLTXLWXV�FRQVXHWXPª��VX�FXL�Y��OH�RVVHUYD]LRQL�LQ�0��'(/�75(332���$��/(21(��$PDOÀ�
PHGLRHYDOH��1DSROL� ����� �%LEOLRWHFD� GL� 6WXGL�0HULGLRQDOL� GLUHWWD� GD�/XLJL� GH�5RVD�� ����
S������GRYH�SHU�FRQWUR�VL�ULWLHQH�LO�VXGGHWWR�SULYLOHJLR��VX�TXHVWR�SXQWR�DOPHQR��XQ�UHOLWWR�
GHO�SDVVDWR��SULYR�GL� UHDOH� ULVSRQGHQ]D�FRQ� LO� UDJJLR�G·D]LRQH�GHO�FRPPHUFLR�DPDOÀWDQR�
GHOO·HSRFD�
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ULFRUGDWL�DSSURGDWL�DG�$PDOÀ��SHU� LO�SHULRGR�FRPSUHVR� WUD� LO������H� LO������� WUH�SDWURQR�
SLVDQL��*��*LVPXQGL��DO�FRPDQGR�GL�XQD�FDUDYHOOD��9��GD�3DOPHULR��DOOD�JXLGD�GL�XQD�QDYH�
GHOOD�SRUWDWD�GL�����ERWWL��H�$QWRQLR�6HSWXQD��JLXQWRYL�VX�GL�XQD�SLFFROD�VDHWWuD��4XDOFKH�
DOWUD�WHVWLPRQLDQ]D��GL�3LVDQL�UHVLGHQWL�SHUz�QHO�UHJQR��WUD�1DSROL�H�OD�6LFLOLD��q�UDFFROWD�LQ�*��
3(75$/,$��%DQFKLHUL�H�IDPLJOLH�PHUFDQWLOL�QHO�0HGLWHUUDQHR�DUDJRQHVH��/·HPLJUD]LRQH�GHL�
3LVDQL�LQ�6LFLOLD�QHO�4XDWWURFHQWR��3LVD�������%LEOLRWHFD�GHO�´%ROOHWWLQR�6WRULFR�3LVDQRµ��
&ROODQD�6WRULFD�������S�������LQ�FXL�VL�PHQ]LRQD�&ULVWRIRUR�9HUQDJDOOL��QDWR�QHO�������LO�TXDOH�
©ULVLHGHYD�D�1DSROL�D�PHWj�VHFROR��HG�q�QRWR�WUD�L�PHUFDQWL�SL��DWWLYL�IUD�$PDOÀ�H�0DLRUL�
GDO������DO�����ª��S�������GRYH�VL�ULFRUGD�9HVSDVLDQR�&DOPLHUL��FKH�PL�SDU�FHUWDPHQWH�GD�
LGHQWLÀFDUH�FRQ�LO�9��GD�3DOPHULR�DSSHQD�FLWDWR���SXUH�UHVLGHQWH�D�1DSROL�H�FRUULVSRQGHQWH�GL�
5DQLHUL�$LXWDPLFULVWR��LO�TXDOH�QHO������JOL�VSHGLYD�VXH�PHUFDQ]LH�D�0DLRUL��S�������LQ�FXL�
VL�FLWD�*RWWLIUHGR�GH�6DOPXOL��FKH�DYHYD�FUHDWR�XQ�DVVH�FRPPHUFLDOH�WUD�OD�6LFLOLD�H�1DSROL��
H�FXL��QHO�JLXJQR�GHO�������D�3DOHUPR��5DQLHUL�$LXWDPLFULVWR�ODVFLDYD�SURFXUD�SHU�XQ�VXR�
FUHGLWR�GD�ULVFXRWHUVL�D�0DLRUL�
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