
8QD�QRQQD�ILRUHQWLQD�PROWR�FUHDWLYD�KD�WUDVIRUPDWR�L�PRPHQWL�GLIILFLOL�
GHOOD�SDQGHPLD�LQ�XQD�JUDQGH�RSSRUWXQLWj��LQVHJQDUH�D�VXR�QLSRWH�GL�
XQGLFL�DQQL�O¶DPRUH�SHU�OD�VFULWWXUD��%HQ�SUHVWR�SHUz��OD�VWUDGD�FKH�
DYHYDQR�LQWUDSUHVR�LQ�GXH��VL�q�WUDVIRUPDWD�LQ�XQ¶LQDWWHVD�H�VSOHQGLGD�
DYYHQWXUD�GL�JUXSSR��6RQR�VHL�L�SLFFROL��VFULWWRUL�LQ�HUED���UHVLGHQWL�QHO�
4XDUWLHUH���FKH��LQVLHPH�D�QRQQD�6DQGUD��VWDQQR�SHU�SXEEOLFDUH�LO�ORUR�
SULPR�OLEUR�SURSULR�FRQ�LO�&RQVLJOLR�GL�4XDUWLHUH�

%LDQFD��$OHVVDQGUR��6HEDVWLDQR��7RPPDVR��&DWHULQD�H�0DWLOGH�%LDQFD��$OHVVDQGUR��6HEDVWLDQR��7RPPDVR��&DWHULQD�H�0DWLOGH�
IUHTXHQWDQR�O¶XOWLPR�DQQR�DOOD�VFXROD�SULPDULD�0DPHOL�GL�)LUHQ]H��LQ�
FODVVL�GLYHUVH��'XUDQWH�LO�SULPR�ORFNGRZQ�$OHVVDQGUR�KD�LQL]LDWR�FRQ�
VXD�QRQQD�6DQGUD�XQ�µSHUFRUVR�GL�VFULWWXUD�FUHDWLYD¶�SHQVDWR�D�SRVWD�
SHU�OXL��³8Q�DOXQQR�GD�GLHFL�LQ�SDJHOOD��VWXGLRVR�H�YROHQWHURVR��DPDQWH�
GHOOD�OHWWXUD�PD�QRQ�GHOOD�VFULWWXUD��WHQGHYD�D�VFULYHUH�LO�QHFHVVDULR��
VHPSUH�SRFR�H�LQ�IUHWWD´��6DQGUD�/DQGL��QDWD�D�&HUWDOGR��XQ�SDVVDWR�GD�
GLULJHQWH�VFRODVWLFD��VFULWWULFH�H�VDJJLVWD��KD�FRVu�SHQVDWR�GL�PHWWHUVL�
DOOD�SURYD�H�GL�FUHDUH�SHU�VXR�QLSRWH�XQ�FRUVR�GL�VFULWWXUD�FUHDWLYD��³+R�
LQL]LDWR�D�IDUH�XQD�VHULH�GL�SURYH�H�D�IDUOR�GLYHUWLUH�FRQ�OD�VFULWWXUD�
FRPH�JLRFR��/XL�KD�DYXWR�VXELWR�XQ�LPSDWWR�SRVLWLYR��9LVWL�L�ULVXOWDWL��
DOWUH�PDPPH�GL�EDPELQL�FKH�IUHTXHQWDQR�OD�VXD�VFXROD��PL�KDQQR�
FKLHVWR�VH�L�ORUR�ILJOL�SRWHYDQR�DJJUHJDUVL´��9LD�YLD�LO�JUXSSHWWR�q�
FUHVFLXWR�H�D�VHWWHPEUH�HUD�IRUPDWR�GD�WUH�IHPPLQH�H�WUH�PDVFKL��*OL�
LQFRQWUL�VRQR�DYYHQXWL�WXWWL�RQOLQH��SULPD�YLD�6N\SH�VROR�FRQ�
$OHVVDQGUR��SRL�VXOOD�SLDWWDIRUPD�*RRJOH�0HHW�FRQ�WXWWL�L�UDJD]]L�$OHVVDQGUR��SRL�VXOOD�SLDWWDIRUPD�*RRJOH�0HHW�FRQ�WXWWL�L�UDJD]]L�
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³+R�FRPLQFLDWR�FRQ�ORUR�D�VSHULPHQWDUH�XQD�VHULH�GL�DSSURFFL�WLSLFL�GL�
XQD�VFXROD�GL�VFULWWXUD��&L�VLDPR�LQFRQWUDWL�QHOOH�VHUH�G¶LQYHUQR��DOOH�
�������/D�FRVD�VRUSUHQGHQWH�q�FKH�GRSR�LO�WHPSR�SLHQR�D�VFXROD�H�GRSR�
DYHU�IDWWR�VSRUW�H�L�FRPSLWL��L�EDPELQL�HUDQR�WXWWL�Ou�SUHVHQWL�HG�q�
FDSLWDWR�FKH�DEELD�GXUDWR�IDWLFD�D�FKLXGHUH�DOOH�����/¶HVSHULPHQWR�q�
ULXVFLWR��DEELDPR�FXUDWR�OD�SDVVLRQH�SHU�OD�SDUROD��+R�UDFFROWR�WXWWR�LQ�
XQ�OLEUR��,O�PDWHULDOH�SURGRWWR�q�YHUDPHQWH�HFFH]LRQDOH��FRVWLWXLWR�GD�
UDFFRQWL��LQWHUYLVWH��SRHVLH��IRWR�H�GLVHJQL��SURGRWWL�VHJXHQGR�OH�
WHFQLFKH�GL�VFULWWXUD�DSSUHVH��,�SURWDJRQLVWL��JOL�VFULWWRUL��VRQR�SURSULR�L�
EDPELQL��LQ�RUGLQH�DOIDEHWLFR��+DQQR�SRWHQ]LDOLWj�FUHDWLYH�
LQFUHGLELOPHQWH�ULFFKH��/L�KR�LQFRQWUDWL�RQOLQH�WXWWL�LQVLHPH�XQD�YROWD�D�
VHWWLPDQD�H�SRL�XQ¶RUD�FLDVFXQR��4XDQGR�PL�KDQQR�YLVWD�GDO�YLYR�OD�
SULPD�YROWD�FKH�VRQR�DQGDWD�D�SUHQGHUH�$OHVVDQGUR�D�VFXROD��LR��FKH�
ILQR�D�TXHO�PRPHQWR�HUR�VWDWD�XQ�µHQWH�LQIRUPDWLFR¶��VRQR�VWDWL�
EXIILVVLPL´�

1RQRVWDQWH�OD�JLRYLQH�HWj�GHL�UDJD]]L��QRQQD�6DQGUD�KD�SURSRVWR�ORUR�1RQRVWDQWH�OD�JLRYLQH�HWj�GHL�UDJD]]L��QRQQD�6DQGUD�KD�SURSRVWR�ORUR�
WXWWL�JOL�LQVHJQDPHQWL�SURSUL�GL�XQD�VFXROD�GL�VFULWWXUD��³+DQQR�
VSHULPHQWDWR�OD�SDVVLRQH�H�VYLOXSSDWR�OD�YRJOLD�GL�QRQ�VPHWWHUH�PDL��
$GHVVR�FKH�IDFFLDPR�O¶HGLWLQJ�VL�UHQGRQR�FRQWR�GL�TXDQWR�VLD�FDPELDWR�
LO�ORUR�PRGR�GL�VFULYHUH��&UHGHYR�IRVVH�GLIILFLOH�LQVHJQDUH�OD�SDVVLRQH�
SHU�OD�VFULWWXUD��PD�q�YHQXWD�IXRUL´�

&RQ�JOL�LQFRQWUL�FROOHWWLYL�VL�q�VYLOXSSDWR�LO�VHQVR�GHO�JUXSSR��$�1DWDOH�&RQ�JOL�LQFRQWUL�FROOHWWLYL�VL�q�VYLOXSSDWR�LO�VHQVR�GHO�JUXSSR��$�1DWDOH�
�����L�UDJD]]L�KDQQR�SDUWHFLSDWR�FRPH�JUXSSR�µ6FULWWRUL�LQ�HUED¶�D�XQ�
FRQFRUVR�OHWWHUDULR�LQGHWWR�GD�&DQWLHUH�2EUD]�DOO¶LQWHUQR�GHOOD�UDVVHJQD�
,QYHUQR�)LRUHQWLQR������SURPRVVD�GD�0XV�H�H�GDO�&RPXQH�GL�)LUHQ]H��
GDO�WLWROR�³$OLFH�GRYH�VHL"´��SHU�OD�UHDOL]]D]LRQH�GL�GLVHJQL�H�UDFFRQWL�
FKH�DYHVVHUR�FRPH�SHUVRQDJJLR�SULQFLSDOH�OD�$OLFH�&DVFKHULQD�GL�
*LDQQL�5RGDUL��³+DQQR�YLQWR�FRQ�LO�ORUR�UDFFRQWR�µ����H�DGHVVR"¶��,O�ORUR�
HQWXVLDVPR�q�DXPHQWDWR��OD�YLWWRULD�KD�GDWR�OD�VSLQWD�QHFHVVDULD�DO�ORUR�
ODYRUR´��/D�VWRULD�GL�QRQQD�6DQGUD�H�GHL�VXRL�µ6FULWWRUL�LQ�HUED¶�q�
DUULYDWD�DQFKH�QHO�&RQVLJOLR�GHO�4XDUWLHUH����FKH�SUHVWR�SXEEOLFKHUj�LO�
OLEUR�GHL�EDPELQL��

�+R�FKLHVWR�OD�FROODERUD]LRQH�GHO�4XDUWLHUH�SHU�HYLGHQ]LDUH�FKH��LQ�XQ�
PRPHQWR�YHUDPHQWH�GLIILFLOH�FRPH�TXHOOR�FKH�WXWWL�VWLDPR�YLYHQGR��VL�
�+R�FKLHVWR�OD�FROODERUD]LRQH�GHO�4XDUWLHUH�SHU�HYLGHQ]LDUH�FKH��LQ�XQ�
PRPHQWR�YHUDPHQWH�GLIILFLOH�FRPH�TXHOOR�FKH�WXWWL�VWLDPR�YLYHQGR��VL�
SXz�HVVHUH��DWWLYL�H�SURSRVLWLYL��,O�PRGHOOR�q�HVSRUWDELOH��QRQ�KD�FRVWL��
VL�EDVD�VXO�YRORQWDULDWR�GL�XQD�SHUVRQD�H�VXOOH�ULVRUVH�GHL�QRVWUL�
EDPELQL�FKH��RSSRUWXQDPHQWH�PRWLYDWH�H�DVVLVWLWH��ILRULVFRQR�LQ�PRGR�
WDOYROWD�VRUSUHQGHQWH��&UHGR�FKH�LQL]LDWLYH�VLPLOL�SRVVDQR�WLUDUH�IXRUL�
OH�SRVVLELOLWj�FKH�WXWWL�JOL�LQGLYLGXL�KDQQR��+R�ODVFLDWR�LO�PLR�ODYRUR�
TXDQGR�q�QDWR�$OHVVDQGUR��SHUFKp�YRJOLR�YLYHUH�LO�PLR�UXROR�GL�QRQQD�
LQ�WXWWL�L�VXRL�SDUWLFRODUL��(�SRL�KR�DYXWR�O¶RSSRUWXQLWj�GL�ODQFLDUPL�LQ�
TXHVWD�DYYHQWXUD�FRQ�TXHVWL�EDPELQL��H�FRQ�WXWWL�ORUR�q�QDWR�XQ�IHHOLQJ��
+R�IDWWR�WDQWH�HVSHULHQ]H�QHOOD�PLD�YLWD��PD�TXHVWD�q�OD�SL��EHOOD��
SHUFKp�OL�KR�YLVWL�ILRULUH´���

4XHVWR�DUWLFROR�QDVFH�GDOOD�VHJQDOD]LRQH�GHO�3UHVLGHQWH�GHO�4��
&ULVWLDQR�%DOOL
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0(7���1HZV�GDOOH�3$�GHOOD�&LWWj�0HWURSROLWDQD�GL�)LUHQ]H�_���GLFHPEUH����� 3DJ����GL��

5HJLRQH�7RVFDQD

3UHVHQWDWR� LQ� &RQVLJOLR� UHJLRQDOH� LO� OLEUR� µ6FULWWRUL� LQ� HUED¶� �(GL]LRQL�
GHOO¶$VVHPEOHD��D�FXUD�GL�6DQGUD�/DQGL��$L�VHL�SLFFROL�DXWRUL�q�VWDWD�FRQVHJQDWD�XQD�
FRSLD�GHOOD�&RVWLWX]LRQH�H�GHOOR�6WDWXWR�GHOOD�5HJLRQH��,O�SUHVLGHQWH�GHOO¶$VVHPEOHD�
OHJLVODWLYD��$QWRQLR�0D]]HR��³'D�XQ�PRPHQWR�GL�LVRODPHQWR�H�GLIILFROWj�q�QDWR�XQ�
PHVVDJJLR� GL� VSHUDQ]D� SHU� LO� IXWXUR´�� /D� SUHVLGHQWH� GHOOD� FRPPLVVLRQH�&XOWXUD��
&ULVWLQD�*LDFKL��³/D�ULVFRSHUWD�GHO�YDORUH�GHOOH�SDUROH�IRQGDPHQWDOH�SHU�HVSULPHUH�
HPR]LRQL��SHQVLHUL�H�LGHH´

1RQ�VROR�ORFNGRZQ��PD�VRSUDWWXWWR�O¶LQL]LR�GL�XQ¶DYYHQWXUD��VFULYHUH�SHU�1RQ�VROR�ORFNGRZQ��PD�VRSUDWWXWWR�O¶LQL]LR�GL�XQ¶DYYHQWXUD��VFULYHUH�SHU�
UDFFRQWDUH��SHU�HVSULPHUH�HPR]LRQL��VHQ]D�SHQVDUH�DL�YRWL��Ê�TXDQWR�KDQQR�IDWWR�VHL�
SLFFROL�VFULWWRUL�ILRUHQWLQL��%LDQFD�$EUDP��$OHVVDQGUR�&DUHWWR��6HEDVWLDQR�'D�
6LOYD��7RPPDVR�'L�0DULD��&DWHULQD�/LRFH��0DWLOGH�6DUDSSD�FKH��JXLGDWL�GD�6DQGUD�
/DQGL��KDQQR�GDWR�YLWD�DO�OLEUR�µ6FULWWRUL�LQ�HUED¶��SXEEOLFDWR�GDO�&RQVLJOLR�
UHJLRQDOH�GHOOD�7RVFDQD��(�RJJL�L�SURWDJRQLVWL���EDPELQH�H�EDPELQL�WUD�L����H�JOL����
DQQL�FKH�OR�VFRUVR�DQQR�VFRODVWLFR�IUHTXHQWDYDQR�OD�TXLQWD�HOHPHQWDUH�LQ�GLYHUVH�
FODVVL�FRQ�EXRQ�SURILWWR���VL�VRQR�IDWWL�FRQRVFHUH�H�LQ�&RQVLJOLR�UHJLRQDOH�KDQQR�
SUHVHQWDWR�LO�ORUR�ODYRUR��QDWR�GXUDQWH�LO�SULPR�ORFNGRZQ��FKH�HUD�VWDWR�VDOXWDWR�FRQ�
XQD�FHUWD�GLVDIIH]LRQH�YHUVR�OD�VFULWWXUD�LQ�JHQHUDOH�

&RPH�KD�VRWWROLQHDWR�OD�FXUDWULFH��³WHQGHYDQR�D�VFULYHUH�LO�QHFHVVDULR��VHPSUH�SRFR�&RPH�KD�VRWWROLQHDWR�OD�FXUDWULFH��³WHQGHYDQR�D�VFULYHUH�LO�QHFHVVDULR��VHPSUH�SRFR�
H�LQ�IUHWWD��FRVu�DOFXQL�JHQLWRUL�KDQQR�LQL]LDWR�D�SUHRFFXSDUVL�H�VL�VRQR�ULYROWL�SHU�
DOFXQL�FRQVLJOL�D�PH��FKH�SHU�ORUR�VRQR�µOD�QRQQD�GL�$OHVVDQGUR¶´��³$�TXHVWR�SXQWR�
PL�q�YHQXWD�O¶LGHD�GL�FRLQYROJHUOL�QHOO¶DYYHQWXUD�GL�VFULYHUH�XQ�OLEUR��DO¶LQVHJQD�
GHOO¶DSSURFFLR�OXGLFR�DOOD�VFULWWXUD�H�DOOD�OHWWXUD��VHPSUH�D�GLVWDQ]D��VX�XQD�
SLDWWDIRUPD��3HUFKp�QRQ�UHDJLUH�LQ�PRGR�SRVLWLYR�DOOD�SDQGHPLD"´��KD�VSLHJDWR��(�
FRVu�³FL�VLDPR�LQFRQWUDWL�WXWWL�LQVLHPH�XQD�YROWD�OD�VHWWLPDQD�SHU�XQ¶RUD�H�PH]]R��
SRL�VLQJRODUPHQWH�SHU�XQ¶RUD�FLDVFXQR��SHU�IDU�QDVFHUH�O¶DPRUH�SHU�OD�VFULWWXUD��
JXDUGDQGR�VHPSUH�H�FRPXQTXH�DO�SLDFHUH�GL�UDFFRQWDUH��SHU�VXVFLWDUH�FRQGLYLVLRQH�
QHO�OHWWRUH��DWWUDYHUVR�XQ�OLEUR�FKH�UDFFRJOLH�ODYRUL�HVSUHVVL�LQ�PRGR�VLQJROR�H�LQ�
JUXSSR´��³1RQ�VR�VH�L�PLHL�SLFFROL�µ6FULWWRUL�LQ�HUED¶�GLYHQWHUDQQR�VFULWWRUL�LQ�HWj�
DGXOWD��2JQXQR�DYUj�O¶RSSRUWXQLWj�H�LO�WHPSR�SHU�VFRSULUH�L�SURSUL�WDOHQWL��,QWDQWR�FL�
VLDPR�GLYHUWLWL�SHU�XQ�DQQR�H�RIIULDPR��VHQ]D�DOFXQD�SUHVXQ]LRQH��L�QRVWUL�ULVXOWDWL��
FRQ�O¶DXVSLFLR�FKH�TXDOFXQR�SRVVD�VHJXLUH�LO�QRVWUR�SHUFRUVR´��KD�FRQFOXVR�6DQGUD�
/DQGL�

$OOH�SDUROH�GHOOD�FXUDWULFH�KDQQR�IDWWR�HFR�TXHOOH�GHOOD�SUHVLGHQWH�GHOOD�$OOH�SDUROH�GHOOD�FXUDWULFH�KDQQR�IDWWR�HFR�TXHOOH�GHOOD�SUHVLGHQWH�GHOOD�
FRPPLVVLRQH�&XOWXUD�&ULVWLQD�*LDFKL�H�GHO�SUHVLGHQWH�GHO�&RQVLJOLR�UHJLRQDOH�GHOOD�
7RVFDQD��$QWRQLR�0D]]HR��FKH�VL�VRQR�FRQJUDWXODWL�FRQ�L�UDJD]]L�H�FRQ�FKL�OL�KD�
DIILDQFDWL��LQ�TXHVWR�SDUWLFRODUH�³SURJHWWR�GL�GLGDWWLFD´�

&XOWXUD��EDPELQL�VFULWWRUL�LQ�WHPSL�GL�ORFNGRZQ



'L�XQD�³HVSHULHQ]D�IRUPDWLYD�FKH�VDUj�GL�JUDQGH�DLXWR�QHOOR�ORUR�VFHOWH�IXWXUH´��KD�
SDUODWR�&ULVWLQD�*LDFKL��³6L�q�WUDWWDWR�GL�XQ�ODERUDWRULR�GL�LPPHUVLRQH�QHOOH�GLYHUVH�
DSSOLFD]LRQL�GHOOR�VFULYHUH�±�KD�FRQWLQXDWR�±�SHU�HVHUFLWDUVL�VXOOH�SRWHQ]LDOLWj�
GHOO¶XVR�GHOOD�SDUROD��SHU�LPSDUDUH�DWWUDYHUVR�XQR�VWUXPHQWR�LQIDOOLELOH��RYYHUR�OD�
SDVVLRQH�H�LO�GLYHUWLPHQWR��HVSULPHQGR�HPR]LRQL��SHQVLHUL�H�LGHH´��³6H�D�TXHVWL�
SUHVXSSRVWL�VL�XQLVFH�DQFKH�LO�FRQWHVWR�H�LO�SHULRGR�SDUWLFRODUH�GHOOD�SDQGHPLD��LQ�
FXL�LO�OLEUR�q�VWDWR�HODERUDWR��OD�GHFLVLRQH�GHO�&RQVLJOLR�UHJLRQDOH�GL�IDU�SXEEOLFDUH�
LO�ODYRUR�DWWHQWR�GL�TXHVWL�JLRYDQLVVLPL�µ6FULWWRUL�LQ�HUED¶��GLYHQWD�LO�PLQLPR�
ULFRQRVFLPHQWR�DO�ORUR�LPSHJQR��XQ�GRYHURVR�DWWR�SHU�DYYLDUH�LO�GLDORJR�FRQ�OD�
QRVWUD�,VWLWX]LRQH�H�WUDVPHWWHUH�ORUR�XQ�GHFLVR�VHJQR�GL�DWWHQ]LRQH´��KD�FRQFOXVR�OD�
SUHVLGHQWH�GHOOD�FRPPLVVLRQH�&XOWXUD�

³6RQR�TXL�D�HVSULPHUH�OD�QRVWUD�YLFLQDQ]D��FKH�q�O¶DSSURFFLR�FKH�FDUDWWHUL]]D�LO�³6RQR�TXL�D�HVSULPHUH�OD�QRVWUD�YLFLQDQ]D��FKH�q�O¶DSSURFFLR�FKH�FDUDWWHUL]]D�LO�
QRVWUR�PDQGDWR���KD�VRWWROLQHDWR�$QWRQLR�0D]]HR�±�4XHVWR�EHO�SURJHWWR�q�LQIDWWL�LQ�
OLQHD�FRQ�O¶LPSHJQR�FKH�FL�VLDPR�GDWL�D�LQL]LR�OHJLVODWXUD��GDUH�YRFH�D�FKL�KD�PHQR�
YRFH��H�L�ELPEL�VRQR�FRORUR�FKH�KDQQR�VRIIHUWR�GL�SL��QHO�SHULRGR�GL�HPHUJHQ]D�
OHJDWR�DO�&RYLG��$EELDPR�GDWR�WDQWL�ULVWRUL�D�PROWH�FDWHJRULH��PD�QHVVXQR�q�ULXVFLWR�
D�ULSDJDUH�L�SLFFROL�GHL�PDQFDWL�DEEUDFFL�H�GHOOD�PDQFDWD�VRFLDOLWj��HSSXUH�ORUR�FL�
LQVHJQDQR��LQ�XQD�VRUWD�GL�FRQWUDSSDVVR��VRQR�ULXVFLWL�D�VXSHUDUH�OD�GLIILFROWj�
GHOO¶LVRODPHQWR�H�D�FRQWDJLDUH�WXWWL�QRL�FRQ�OD�ORUR�VSHUDQ]D�GL�IXWXUR´��³6SHUR�FKH�
TXHVWR�OLEUR�VLD�LO�SULPR�WDVVHOOR�GD�PHWWHUH�LQ�FDPSR��SHU�DXPHQWDUH�OD�FXOWXUD�
FLYLFD�GL�FLDVFXQR�GL�ORUR�±�KD�FRQWLQXDWR�±�FRQ�QRL�FKH�VLDPR�FKLDPDWL�D�SUHQGHUH�
SH]]L�GL�LQVHJQDPHQWR�GD�TXHVWL�SLFFROL��SHU�WUDVIHULUOL�QHOO¶LPSHJQR�GHOOH�
LVWLWX]LRQL��LQ�XQD�VWDIIHWWD�LGHDOH�WUD�JHQHUD]LRQL�SHU�IDU�FUHVFHUH�OD�QRVWUD�7RVFDQD��
H�UHQGHUOD�DQFRUD�SL��EHOOD�H�DFFRJOLHQWH´��³*UD]LH�$OHVVDQGUR��%LDQFD��&DWHULQD��
0DWLOGH��6HEDVWLDQR�H�7RPPDVR��±�KD�FRQFOXVR�LO�3UHVLGHQWH�±�JUD]LH�SHU�
FRQGLYLGHUH�FRQ�QRL�L�YRVWUL�SHQVLHUL�H�OH�YRVWUH�HPR]LRQL��DLXWDQGRFL�DG�DIIURQWDUH�
LO�SUHVHQWH�FRQ�OR�VJXDUGR�ILVVR�DO�GRPDQL´�LO�SUHVHQWH�FRQ�OR�VJXDUGR�ILVVR�DO�GRPDQL´�

,�VHL�EDPELQL��FKH�SULPD�GHOOD�SUHVHQWD]LRQH�KDQQR�YLVLWDWR�LO�SDOD]]R�GHO�3HJDVR��
KDQQR�OHWWR�OD�ORUR�SUHVHQWD]LRQH�H�DOFXQH�GHOOH�RSHUH�FKH�KDQQR�SURGRWWR��(�DO�
,�VHL�EDPELQL��FKH�SULPD�GHOOD�SUHVHQWD]LRQH�KDQQR�YLVLWDWR�LO�SDOD]]R�GHO�3HJDVR��
KDQQR�OHWWR�OD�ORUR�SUHVHQWD]LRQH�H�DOFXQH�GHOOH�RSHUH�FKH�KDQQR�SURGRWWR��(�DO�
WHUPLQH�GHOOD�OHWWXUD��LO�SUHVLGHQWH�0D]]HR�H�OD�SUHVLGHQWH�*LDFKL�KDQQR�GRQDWR�
ORUR�XQD�FRSLD�GHOOD�&RVWLWX]LRQH�H�GHOOR�6WDWXWR�GHOOD�5HJLRQH�7RVFDQD��³Ê�XQR�
VWUXPHQWR�GD�WHQHUH�QHOOD�YRVWUD�FDVVHWWD�GHJOL�DWWUH]]L�±�KD�GHWWR�0D]]HR�±�SHUFKp�
GLYHQWLDWH�SURWDJRQLVWL�GHOOD�7RVFDQD�GHO�IXWXUR´�

,�ODYRUL�GL�TXHVWL�JLRYDQLVVLPL�WRVFDQL�±�ULFFKL�GL�IDQWDVLD�H�FDSDFL�GL�SDUODUH�DO�,�ODYRUL�GL�TXHVWL�JLRYDQLVVLPL�WRVFDQL�±�ULFFKL�GL�IDQWDVLD�H�FDSDFL�GL�SDUODUH�DO�
FXRUH��DWWUDYHUVR�UDFFRQWL��SRHVLH�YLVLYH��GLVHJQL��IRWR��DQDJUDPPL�H�DFURVWLFL�±�
YHUUDQQR�GLVWULEXLWL�QHJOL�,VWLWXWL�&RPSUHQVLYL�GL�)LUHQ]H�H�&LWWj�0HWURSROLWDQD��SHU�
VWLPRODUH�OD�SDVVLRQH�GHOOD�VFULWWXUD�H�GHOOD�OHWWXUD�

$OOD�FRQIHUHQ]D�VWDPSD�KDQQR�SDUWHFLSDWR�DQFKH�LO�SUHVLGHQWH�GHO�4XDUWLHUH���
&ULVWLDQR�%DOOL�H�OH�IDPLJOLH�GHL�SLFFROL�VFULWWRUL�

�����������������������������������

6DQGUD�/DQGL��VFULWWULFH�H�VDJJLVWD��ODYRUD�QHO�FDPSR�GHOO¶DQWURSRORJLD�FXOWXUDOH�H�6DQGUD�/DQGL��VFULWWULFH�H�VDJJLVWD��ODYRUD�QHO�FDPSR�GHOO¶DQWURSRORJLD�FXOWXUDOH�H�
GHOOH�VFLHQ]H�VRFLDOL��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DOOH�VWRULH�GL�YLWD��+D�FROODERUDWR�H�
FROODERUD�FRQ�OH�PDJJLRUL�FDVH�HGLWULFL�QD]LRQDOL�HG�q�WUDGRWWD�LQ�VSDJQROR�H�LQ�
WHGHVFR��
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+D�SXEEOLFDWR�/D�JXHUUD�QDUUDWD��0DUVLOLR��������5LWUDWWR�D�WLQWH�IRUWL��VFULWWR�FRQ�
&��&RUVR��*LXQWL�������)LVFKHU�������7DODVD�(GLFLRQHV��������,O�TXDGHUQR�GL�
4XLQWLOLR�H�,O�TXDGHUQR�GHOO¶LQVHJQDQWH��3URWDJRQ��������/HWWHUH�GDO�OLPER�
�0RUJDQD��������'RQQD�$QQD��0RUJDQD��������4XDQWR�YXRL"�&OLHQWL�H�SURVWLWXWH�
VL�UDFFRQWDQR�VFULWWR�LQ�FROODERUD]LRQH�FRQ�&��&RUVR��*LXQWL��������*ULVHOGD�IUD�
PHPRULD�H�VFULWWXUD��2OVFKNL�������*LDUGLQL�GL�PDU]R��0RUJDQD��������&RQ�
SDVVLRQH�H�FRQ�UDJLRQH�LQ�FROODERUD]LRQH�FRQ�DOWUL�DXWRUL��3ROLVWDPSD��������KD�
FXUDWR�/HJJHUH�H�VFULYHUH�LQ�WXWWL�L�VHQVL��0RUJDQD��������6FULWWXUH�H�5L�VFULWWXUH�
�0RUJDQD��������6FULYHUH�GL�VFLHQ]D�H�GL�PLVWHUR��0RUJDQD��������FRQ�)��&DPEL�
KD�FXUDWR�,O�GLV�DJLR�JLRYDQLOH�QHOOD�VFXROD�GHO�WHU]R�PLOOHQQLR���$UPDQGR��������
/¶LPPDJLQH�GHOOD�VRFLHWj�QHOOD�ILDED��$UPDQGR��������/D�PDJLD�QHOOD�ILDED�
�$UPDQGR��������)LDEH�GL�WXWWL�H�GL�FLDVFXQR���1LFRPS��������FRQ�$��%RUVHWWL�
9HQLHU�/XQD�H�O¶DOWUR��0RUJDQD��������DOWUL�VFULWWL�GL�QDUUDWLYD��SRHVLD�H�VDJJLVWLFD�
VRQR�DSSDUVL�LQ�ULYLVWH��WHVWL�VFLHQWLILFL�FROOHWWLYL�H�OLEUL�G¶DUWH��'HO������q�
6SUHDGLQJ2XW��GLI�IXVLRQH�SRHWLFD��GHO������,R�R,��RYYHUR�UHVLVWHUH�SHU�HVLVWHUH��
UDSSUHVHQWD]LRQL�WHDWUDOL�SL��YROWH�UHSOLFDWH�UDSSUHVHQWD]LRQL�WHDWUDOL�SL��YROWH�UHSOLFDWH�

1HO������KD�FXUDWR�'H�DPLFLWLD��SHU�1LFRPS�/��(��'D�XQ�VXR�UDFFRQWR�q�VWDWD�WUDWWD�
OD�SHUIRUPDQFH�SHU�YRFL��DFWLRQ�SDLQWLQJ��HQVHPEOH�H�QDVWUR�PDJQHWLFR�2WWDYLD�SL��
YROWH�UDSSUHVHQWDWD��O¶���*HQQDLR������q�VWDWD�UHSOLFDWD�QHOOD�6DOD�GHOOD�5HJLQD�GL�
0RQWHFLWRULR�

/¶XOWLPR�OLEUR�³2WWDYLD�H�OH�DOWUH´�q�XVFLWR�QHO������SHU�OD�&DVD�(GLWULFH�/H�/HWWHUH�/¶XOWLPR�OLEUR�³2WWDYLD�H�OH�DOWUH´�q�XVFLWR�QHO������SHU�OD�&DVD�(GLWULFH�/H�/HWWHUH�
H�KD�LQDXJXUDWR�LO�3URJHWWR�³3XQWH�GL�VSLOOR´�FKH�UDFFRJOLH����HYHQWL�FRQWUR�OD�
YLROHQ]D�VXOOH�GRQQH�ZZZ�SXQWHGLVSLOOR�LW�KWWS���ZZZ�SXQWHGLVSLOOR�LW�!��
)RUPDWULFH�GL�LQVHJQDQWL�H�'LULJHQWH�VFRODVWLFD�q�VWDWD�'LUHWWULFH�GHOO¶$JHQ]LD�
1D]LRQDOH�SHU�O¶DXWRQRPLD�VFRODVWLFD�SHU�OD�7RVFDQD�H�O¶8PEULD��2UJDQL]]DWULFH�GL�
HYHQWL��KD�IRQGDWR�O¶$VVRFLD]LRQH�FXOWXUDOH�*ULVHOGD��SHU�IDYRULUH�OD�FUHVFLWD�GL�XQD�
FXOWXUD�GHOOD�GLYHUVLWj�H�GHOO¶LQWHJUD]LRQH�DWWUDYHUVR�OD�OHWWXUD�H�OD�VFULWWXUD�FRPH�
³DQWLFRUSL�SHU�OD�PHQWH´��8QLVFH�DOO¶LPSHJQR�SHU�OD�VFULWWXUD��TXHOOR�SROLWLFR�SHU�LO�
PRYLPHQWR�IHPPLQLOH�H�JLRYDQLOH�

����������������
5HJLRQH�7RVFDQD

0(7���1HZV�GDOOH�3$�GHOOD�&LWWj�0HWURSROLWDQD�GL�)LUHQ]H�_���GLFHPEUH����� 3DJ����GL��
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³6FULWWRUL�LQ�HUED´��XQ�HVHPSLR�YLUWXRVR�GL�GDG
(FFR�FRPH�OD�VFULWWULFH�H�VDJJLVWD�6DQGUD�/DQGL�KD�VDSXWR�ULVYHJOLDUH�OD�
YHQD�FUHDWLYD�GL�XQ�JUXSSR�GL�EDPELQL�GL�GLHFL�DQQL�DWWUDYHUVR�XQD�VHULH�
GL�LQFRQWUL�VX�SLDWWDIRUPD�WHOHPDWLFD�
GL�&$7(5,1$�&(&&87,



/D�1D]LRQH�_����JHQQDLR����� 3DJ����GL��

$OO¶LQL]LR�GHO�QXRYR�DQQR�VFRODVWLFR��DOWUL�JHQLWRUL�KDQQR�QRWDWR�OR�
VWHVVR�DWWHJJLDPHQWR�QHL�ORUR�ILJOL��SURYHQLHQWL�GD�DOWUH�TXLQWH�GL�VH]LRQL�
GLYHUVH��H�VL�VRQR�ULYROWL�D�PH�SHU�FRQVLJOL��$�TXHVWR�SXQWR�PL�q�YHQXWD�
O
LGHD�GL�FRLQYROJHUOL�LQ�XQD�³6FXROD�GL�VFULWWXUD´��VHPSUH�DOO¶LQVHJQD�
GHOO¶DSSURFFLR�OXGLFR�DOOR�VFULYHUH�H�DO�OHJJHUH��GD�VYROJHUVL�VHFRQGR�OH�
UHJROH�DQWL�&RYLG�VX�XQD�SLDWWDIRUPD�GLJLWDOHª��1RQ�XQD�ULSHWL]LRQH�
GHOO¶HVSHULHQ]D�VFRODVWLFD�SHUz��VL�EDGL�EHQH��3LXWWRVWR�XQ�HVSHULPHQWR�
GHO�WXWWR�QXRYR�

'RWWRUHVVD�/DQGL��FKH�WLSR�GL�PHWRGR�KD�XWLOL]]DWR�SHU�DSSDVVLRQDUH�
L�VXRL�JLRYDQLVVLPL�DOOLHYL�DOOD�VFULWWXUD"

©+R�SURYDWR�D�LQWUDSUHQGHUH�XQ�SHUFRUVR�FKH�WUDVPHWWHVVH�O¶DPRUH�SHU�OD�©+R�SURYDWR�D�LQWUDSUHQGHUH�XQ�SHUFRUVR�FKH�WUDVPHWWHVVH�O¶DPRUH�SHU�OD�
VFULWWXUD��QHOOD�VFHOWD�H�FXUD�GHOOD�SDUROD��QHOOR�VYHODPHQWR�GHL�VHJUHWL�
QDVFRVWL�QHOOH�UHJROH�IRQHWLFKH�H�VHPDQWLFKH��QHOO¶DVVDSRUDUH�LO�
GLYHUWLPHQWR�GL�QXRYL�JLRFKL��FRQ�OD�JLRLD�GHOOD�SHUFH]LRQH�GL�XQ�
ULVXOWDWR��VHQ]D�YRWL�R�VDQ]LRQL��/D�VFRPPHVVD�HUD�IDU�VFDWXULUH�O¶DPRUH�
SHU�LO�WHVWR�H�TXLQGL�OD�FXUD��FXUD�LQWHVD�FRPH�DWWHQ]LRQH�D�SURGXUUH�QHO�
OHWWRUH�FRQRVFHQ]D��VRGGLVID]LRQH�H�LQWHUHVVH��&L�VLDPR�GRPDQGDWL��LQ�
FKH�PRGR�SRVVLDPR�FDWWXUDUH�LO�OHWWRUH�ILQR�D�VSLQJHUOR�D�VIRJOLDUH�OH�
DOWUH�SDJLQH�GL�XQ�OLEUR�GRSR�DYHUQH�OHWWD�XQD"ª

&RPH�q�ULXVFLWD�D�VWDELOLUH�FRQ�UDSSRUWR�FRVu�HPSDWLFR�FRQ�L�VXRL�
DOOLHYL��VHQ]D�DYHU�PDL�SRWXWR�LQFRQWUDUOL�GDO�YLYR"

©'HYR�ULFRQRVFHUH�FKH�QRQ�q�IDFLOH�DWWXDUH�XQD�FRPXQLFD]LRQH�HPSDWLFD�
DWWUDYHUVR�XQ�PH]]R��DIILQFKp�VLD�DXWHQWLFD�RFFRUUH�JXDUGDUVL�QHJOL�
©'HYR�ULFRQRVFHUH�FKH�QRQ�q�IDFLOH�DWWXDUH�XQD�FRPXQLFD]LRQH�HPSDWLFD�
DWWUDYHUVR�XQ�PH]]R��DIILQFKp�VLD�DXWHQWLFD�RFFRUUH�JXDUGDUVL�QHJOL�
RFFKL��VDSHU�DFTXLVLUH�GD�XQ�JHVWR��GD�XQD�SRVL]LRQH��GD�XQD�GLVWUD]LRQH�
HFF���LPSRUWDQWL�VHJQDOL�H�LQIRUPD]LRQL��Ê�GLIILFLOH��q�YHUR��PD�QRQ�
LPSRVVLELOH��H�TXHVWR�SXQWR�FL�WHQJR�D�VRWWROLQHDUOR��1RQRVWDQWH�OD�
GLVWDQ]D�KR�SHUFHSLWR�QHL�UDJD]]L�LO�GLYHUWLPHQWR�H�OD�YRORQWj�GL�SURGXUUH�
XQ�WHVWR�LQ�JUDGR�GL�DWWUDUUH�DWWHQ]LRQH�H��QHL�FDVL�PLJOLRUL��DIIDVFLQDUH��
&KL�DYUHEEH�GHWWR�FKH�XQ�JUXSSR�GL�EDPELQL�H�EDPELQH��GRSR�RWWR�RUH�GL�
VFXROD�H�GL�YDUL�LPSHJQL�VSRUWLYL�H�FXOWXUDOL��D�ILQH�GL�VHUDWH�PROWR�SLHQH�
VL�VDUHEEHUR�GHGLFDWL�DOOD�VFULWWXUD�ILQR�D�ULWDUGDUH�O¶RUDULR�GHL�VDOXWL"ª

4XDOH�LQVHJQDPHQWR��FRPH�LQVHJQDQWH��KD�WUDWWR�GD�TXHVWD�
HVSHULHQ]D"�

©7XWWR�LO�ODYRUR�VYROWR�WHQGH�D�HYLGHQ]LDUH�FKH��LQ�XQ�PRPHQWR�
YHUDPHQWH�GLIILFLOH�FRPH�TXHOOR�GHOOD�SDQGHPLD��VL�SXz�HVVHUH�DWWLYL�H�
©7XWWR�LO�ODYRUR�VYROWR�WHQGH�D�HYLGHQ]LDUH�FKH��LQ�XQ�PRPHQWR�
YHUDPHQWH�GLIILFLOH�FRPH�TXHOOR�GHOOD�SDQGHPLD��VL�SXz�HVVHUH�DWWLYL�H�
SURSRVLWLYL��LO�PRGHOOR�q�HVSRUWDELOH��QRQ�KD�FRVWL��VL�EDVD�VXO�
YRORQWDULDWR�H�VXOOH�ULVRUVH�GHL�QRVWUL�EDPELQL�FKH��RSSRUWXQDPHQWH�
PRWLYDWH�H�DVVLVWLWH��ILRULVFRQR�LQ�PRGR�WDOYROWD�VRUSUHQGHQWH��DQFKH�
WUDPLWH�GLGDWWLFD�D�GLVWDQ]Dª�
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,O�OLEUR�FKH�QH�q�VFDWXULWR��H�FKH�DYUHEEH�GRYXWR�DYYLDUH�XQD�
VWDJLRQH�GL�SUHVHQWD]LRQL�DO�SXEEOLFR�SURSULR�D�SDUWLUH�GD�JHQQDLR��
V
LQWLWROD�³6FULWWRUL�LQ�HUED´�H��FRPH�DQWLFLSDWR�VRSUD��KD�RWWHQXWR�LO�
SODXVR�GHOOD�UHJLRQH�7RVFDQD

©4XHVWR�SLFFROR�OLEUR�q�XQR�VFULJQR�FKH�FXVWRGLVFH�XQ�EHQH�SUH]LRVR�±�q�©4XHVWR�SLFFROR�OLEUR�q�XQR�VFULJQR�FKH�FXVWRGLVFH�XQ�EHQH�SUH]LRVR�±�q�
LO�FRPPHQWR�GL�&ULVWLQD�*LDFKL��3UHVLGHQWH�GHOOD�&RPPLVVLRQH�
,VWUX]LRQH��IRUPD]LRQH��EHQL�H�DWWLYLWj�FXOWXUDOL�GHO�&RQVLJOLR�UHJLRQDOH����
LO�IUXWWR�GHOOD�IDQWDVLD�H�GHOOD�VFULWWXUD�GL�VHL�JLRYDQL�DXWRUL��6FULYHUH�q�
XQ
HVSHULHQ]D�GL�JHQHURVLWj��VLJQLILFD�DSULUH�XQD�ILQHVWUD�VXO�SURSULR�
FXRUH�H�ODVFLDUH�DL�OHWWRUL�OD�OLEHUWj�GL�GDUH�XQD�VELUFLDWLQD�GHQWUR��(�ORUR�
VRQR�VWDWL�FXULRVL��FRUDJJLRVL�H�JHQHURVL��'DO�SXQWR�GL�YLVWD�GHO�ODYRUR�
VYROWR��q�VWDWD�SHU�L�UDJD]]L�XQ¶HVSHULHQ]D�GL�LPPHUVLRQH�QHOOH�GLYHUVH�
DSSOLFD]LRQL�GHOOR�VFULYHUH��XQ�ODERUDWRULR�GL�VFULWWXUD�LQ�FXL�VL�VRQR�
HVHUFLWDWL�VXOOH�SRWHQ]LDOLWj�GHOO¶XVR�GHOOD�SDUROD��SHU�VSHULPHQWDUH�OD�
GLYHUVLWj�GHL�OLQJXDJJL��OD�PHUDYLJOLD�GL�SUHQGHUH�D�SRFR�D�SRFR�
FRQVDSHYROH]]D�H�SDGURQDQ]D�GHL�PROWHSOLFL�VLJQLILFDWL�FKH�OH�SDUROH��
EHQ�DVVHPEODWH��SRVVRQR�DVVXPHUH�QHO�GHVFULYHUH�VLWXD]LRQL��OXRJKL�H�
WUDVPHWWHUH�HPR]LRQLª�

&
q�GD�GLUH�FKH��SULPD�DQFRUD�GL�SRQGHUDUH�O
LGHD�GHO�OLEUR��6DQGUD�/DQGL�&
q�GD�GLUH�FKH��SULPD�DQFRUD�GL�SRQGHUDUH�O
LGHD�GHO�OLEUR��6DQGUD�/DQGL�
DYHYD�FROWR�O¶RFFDVLRQH�GL�XQ�FRQFRUVR�GHVWLQDWR�D�EDPELQL�GHOOH�
HOHPHQWDUL�SHU�PRWLYDUH�L�SURSUL�DOOLHYL��6L�WUDWWDYD�GL�XQ�FRQWHVW�LQGHWWR�
GDO�&DQWLHUH�2EUD]�H�LQVHULWR�QHOOD�UDVVHJQD�,QYHUQR�)LRUHQWLQR�������
LQ�RFFDVLRQH�GHOOD�FKLXVXUD�GHOOH�FHOHEUD]LRQL�SHU�LO�&HQWHQDULR�GHOOD�
QDVFLWD�GL�*LDQQL�5RGDUL��FKH�LQYLWDYD�L�FRQFRUUHQWL�D�ODYRUDUH�VXO�
FHOHEUH�WHVWR�GL�³$OLFH�&DVFKHULQD´��LQYHQWDQGR�XQD�QXRYD�DYYHQWXUD�
SHU�OD�SURWDJRQLVWD��©/¶LGHD�q�VWDWD�VXELWR�DFFHWWDWD�FRQ�HQWXVLDVPR�GDL�
UDJD]]L���VSLHJD�/DQGL����RJQXQR�GHL�TXDOL�KD�VFULWWR�LO�SURSULR�
FRQWULEXWR��GDQGR�OLEHUR�VIRJR�DOOH�IDQWDVLH��4XDQGR�VL�VRQR�DJJLXGLFDWL�
LO�SULPR�SUHPLR��OD�PRWLYD]LRQH�D�SURVHJXLUH�LO�SHUFRUVR�LQVLHPH�q�
FUHVFLXWD�VHPSUH�GL�SL���ILQR�DG�DUULYDUH�DOO
HVHUFLWD]LRQH�FRVWDQWH�H�
DSSDVVLRQDWD�GHOOH�ORUR�FDSDFLWj�H�DOOD�UHDOL]]D]LRQH�GHO�OLEURª�

6DQGUD�/DQGL�q�VSHFLDOLVWD�GL�VWRULH�GL�YLWD��LQ�SDUWLFRODUH�GL�VWRULH�GL�6DQGUD�/DQGL�q�VSHFLDOLVWD�GL�VWRULH�GL�YLWD��LQ�SDUWLFRODUH�GL�VWRULH�GL�
GRQQH�HG�KD�FROODERUDWR�FRQ�OH�PDJJLRUL�FDVH�HGLWULFL�QD]LRQDOL��7UDGRWWD�
LQ�VSDJQROR�H�WHGHVFR��GRSR�XQD�OXQJD�FDUULHUD�GD�GLULJHQWH�VFRODVWLFD��
QHO������KD�DVVXQWR�O
LQFDULFR�GL�GLUHWWULFH�GHOO
,VWLWXWR�UHJLRQDOH�GL�
ULFHUFD�HGXFDWLYD��,55(��GHOOD�7RVFDQD�ILQR�DO������H�QHO������KD�
IRQGDWR�O
$VVRFLD]LRQH�&XOWXUDOH�*ULVHOGD�

GL�&DWHULQD�&HFFXWL
��5LSURGX]LRQH�ULVHUYDWD��5LSURGX]LRQH�ULVHUYDWD
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