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$XWRUL]]D]LRQH�3UHIHWWXUD�GL�3LDFHQ]D���-��-�����Q������ 

3XUWURSSR�LO�&29,'����FL�KD�IDWWR�VRVSHQGHUH��GRSR�LO����
IHEEUDLR�������WXWWH�OH�QRVWUH�DWWLYLWj��/H�HVFXUVLRQL��OD�
��D�HGL]LRQH�GHOOD�/XQJD�0DUFLD�LQ�$OWD�9DO�1XUH�³'DQWH�
&UHPRQHVL´�HG�LQILQH��GRSR�DWWHQWH�ULIOHVVLRQL��DEELDPR�
GHFLVR�FKH�ILQR�D�GDWD�GD�GHVWLQDUVL LO�5LIXJLR�³9��6WRWR´�
UHVWHUj�FKLXVR�� 
,Q�FRPSHQVR�OD�)DPLJOLD�GHO�*$(3�q�ULPDVWD�DWWLYD��QRQ�
VRQR�PDQFDWL�L�FRQWDWWL�WHOHIRQLFL��VXL�VRFLDO��QRQ�VLDPR�
ULXVFLWL�D�VWDUH�YLFLQL�D�WXWWL��PD�FL�VLDPR�FRQWDWWDWL�FRPH�
SRVVLELOH��DQFKH�DWWUDYHUVR�DUWLFROL�VXOOD�VWDPSD�ORFDOH� 
1RQ�FL�VLDPR�IHUPDWL�H�9RL�FL�DYHWH�VHJXLWR«����GRSR�OD�
GHFLVLRQH�GL�GRQDUH�DOOD &5,�GL�3LDFHQ]D� LPSHJQDWD�LQ�
SULPD�OLQHD�QHOO¶HPHUJHQ]D�GHOOD�SDQGHPLD��O¶LQWHUR�LP�
SRUWR�ULFHYXWR�GDL�VRFL�SHU�LO�ULQQRYR�GHOOD�LVFUL]LRQH�DQ�
QXDOH�GHO�������FKH�DPPRQWDYD�DOORUD�D�������¼��LQ�
PROWL�DYHWH�GHFLVR�GL�FRQWULEXLUH�H�VLDPR�FRVu�ULXVFLWL�D�
UDFFRJOLHUH�LQ�WRWDOH�������¼�FKH�VRQR�VWDWL�GHYROXWL�DOOD�
&5,�GL�3LDFHQ]D��GD�FXL�DEELDPR�ULFHYXWR�JUDWLWXGLQH� 
8Q�*5$=,(�GL�FXRUH�D�WXWWL�9RL����� 

LO�&RQVLJOLR�'LUHWWLYR� 

���PDJJLR����� 
 

«�H�SHQVDUH�FKH�D�TXHVW¶RUD�LO�5LIXJLR�VDUHEEH�
VWDWR�XQ�IRUPLFDLR��SLHQR�GL�JHQWH�FKH�
VLVWHPDYD�OH�XOWLPH�FRVH«�FDUUHWWL�H�DXWR�GD�
FDULFDUH�SHU�L�ULVWRUL«�OD�FXFLQD�GLUHWWD�GD�/LGLD��
GDOOD�SRUWD�VDUHEEH�HQWUDWD�YLD�YLD�WXWWD�OD�EHOOD�
JHQWH�FKH�FL�DLXWD«�H�VX�H�JL��GDOOH�VFDOH�SHU�
VLVWHPDUH�LO�VDORQH�SHU�LO�SDVWD�SDUW\�DOO¶DUULYR«�
H�L�UDJD]]L�VRWWR�DO�SRUWLFR�DG�³DVVDJJLDUH´�OD�
ELUUD��SXUR�VSLULWR�GL�VDFULILFLR�«�L�UDGLRDPDWRUL�
FKH�SURYDQR�L�FROOHJDPHQWL�HG�LO�VRFFRUVR�DOSLQR�
FKH�VL�FRQIURQWD�VXOOH�XOWLPH�FRVH«�OD�FHQD�WXWWL�
LQ�FRPSDJQLD�H�OH�PHGDJOLH�GD�VLVWHPDUH� 
4XHOOR�FKH�PDQFKHUj�TXHVW¶DQQR�VDUj�SURSULR�
O¶DULD�H�OR�VSLULWR�GL�DPLFL]LD�FKH�VL�UHVSLUD�WUD�
QRL�YRORQWDUL� 
3HUVRQDOPHQWH�q�LO�SULPR�DQQR�FKH�YLYR�XQ�
PDJJLR�VHUHQR�VHQ]D�DQVLH��O¶DQVLD�GL�DYHU�
SURYYHGXWR�D�WXWWR��O¶DQVLD�FKH�WXWWR�YDGD�EHQH� 
3HUz�OD�0DUFLD�PDQFD� 

0RQLFD ��D�/XQJD�0DUFLD�³'DQWH�&UHPRQHVL´�����PDJJLR�



 

&DULVVLPH�L� 
DEELDPR�LQL]LDWR�O¶DQQR������D�JHQQDLR�FRQ�GXH�XVFLWH�VXO�QRVWUR�$SSHQQLQR��SXUWURSSR��
PDOJUDGR�OD�VWDJLRQH��TXDVL�VHQ]D�QHYH��,�SDUWHFLSDQWL�VRQR�DQGDWL�SHUz��FRQ�JUDQGH�
VRGGLVID]LRQH��DOOD�ULVFRSHUWD�GHOOH�DQWLFKH�PXODWWLHUH�FKH�FRQVHQWLYDQR�LO�SDVVDJJLR�GHOOH�
PHUFL�WUD�/LJXULD�HG�(PLOLD��GRYH�DG�HVHPSLR�DO�3DVVR�GHO�%RFFR�VRSUD�6DQWR�6WHIDQR�G¶$YHWR�q�
DQFRUD�SUHVHQWH�XQR�GHL�GXH�³WHUPLQL´�FKH�VHJQDYDQR�LO�FRQILQH�GHO�'XFDWR�GL�3DUPD�H�3LDFHQ]D�

FRQ�*HQRYD��$�ILQH�JHQQDLR�OD�WUDGL]LRQDOH�DVVHPEOHD�VRFLDOH�GXUDQWH�OD�TXDOH�KR�LOOXVWUDWR�OD�UHOD]LRQH�PRUDOH�
VXOO¶DQGDPHQWR�GHOO¶DQQR�DSSHQD�WHUPLQDWR��/D�WHVRULHUD�5LWD�3LURQL�KD�SUHVHQWDWR�SRL�LO�ELODQFLR�GHO������FKH�
KD�DYXWR�XQ�GLVFUHWR�XWLOH�FRQGL]LRQDWR�WXWWDYLD�GDOOD�ULGRWWD�SDUWHFLSD]LRQH�DG�DOFXQH�HVFXUVLRQL�HG�DOOD�/XQJD�
0DUFLD�FDXVD�LO�FDWWLYR�DQGDPHQWR�PHWHRURORJLFR��,QILQH�WXWWL�DEELDPR�HVSUHVVR�ULFRQRVFHQ]D�DL�VRFL�FKH�
KDQQR�FROODERUDWR�DOOH�DWWLYLWj�GHO�VRGDOL]LR�H�VDOXWDWR�L�FRQVLJOLHUL�XVFHQWL�SHUFKp�LO�&RQVLJOLR�'LUHWWLYR�q�JLXQWR�
DOOD�ILQH�GHO�VXR�PDQGDWR� 
,�VRFL�SUHVHQWL�VRQR�VWDWL�LQYLWDWL�TXLQGL�DG�HOHJJHUH�LO�QXRYR�&RQVLJOLR��KR�SHUVRQDOPHQWH�ULQJUD]LDWR�OH�
SHUVRQH�FKH�KDQQR�GHFLVR�GL�PHWWHUVL�LQ�JLRFR�SHU�GDUH�XQD�PDQR��LQIDWWL�VL�VRQR�FDQGLGDWL����VRFL�SHU�XQ�
QXPHUR�SL��ULGRWWR�GL�SRVWL�FRPH�FRQVLJOLHUH��/D�YRWD]LRQH��VYROWDVL�VFUXWLQLR�VHJUHWR��KD�HOHWWR��)UDQFHVFR�
$UEDVL��$QGUHD�%DVVL��/RUHGDQD�%HUWRQFLQL��$XJXVWR�%UHJD��/XLJL�)UHVFKL��*LDQFDUOR�0HUOL��$OEHUWR�1HJURQL��
5LWD�3LURQL��6DOYDWRUH�5D]]D��0RQLFD�5HEHVVL��5REHUWR�5HEHVVL��)DELR�6DFFRQL��$QGUHD�6LOYRWWL��/DPEHUWR�
7DJOLDIHUUL��$QWRQLR�9HUGH� 
,O�QXRYR�&RQVLJOLR�'LUHWWLYR�VL�q�SRL�ULXQLWR�DOO¶LQL]LR�GL�IHEEUDLR�SHU�OD�SULPD�ULXQLRQH�FKH�WUDGL]LRQDOPHQWH�q�
GHGLFDWD�DOOD�QRPLQD�GHJOL�LQFDULFKL��VRQR�VWDWL�FRVu�GHILQLWL�LO�SUHVLGHQWH��5REHUWR�5HEHVVL��LO�YLFHSUHVLGHQWH��
$XJXVWR�%UHJD��OD�WHVRULHUD��5LWD�3LURQL�HG�LO�VHJUHWDULR��*LDQFDUOR�0HUOL� 
+R�WURYDWR�LQ�TXHOO¶RFFDVLRQH�XQ�JUXSSR�GL�FRQVLJOLHUL��YLYDFH��FRHVR��FRQ�WDQWD�YRJOLD�GL�IDUH��SRL��GRSR�LO�
SUDQ]R�VRFLDOH««�6723���/D�FULVL�FKH�KD�VFRQYROWR�WXWWR�LO�PRQGR�KD�EORFFDWR�DQFKH�OH�QRVWUH�DWWLYLWj��1LHQWH�
HVFXUVLRQL��QLHQWH�/XQJD�0DUFLD��LO�5LIXJLR�FKLXVR��DEEDQGRQDWR�KD�VXELWR��VHQ]D�GDQQL�DQFKH�VFRVVH�GL�
WHUUHPRWR��7XWWL�LQ�ORFNGRZQ��PD�FRQ�XQ�SHQVLHUR�DO�*$(3��DO�QRVWUR�5LIXJLR�DJOL�DPLFL��DL�6RFL��9RL�FL�VLHWH�
VWDWL�YLFLQL�H�LQVLHPH�DEELDPR�FRQWULEXLWR�D�GDUH�XQD�SLFFROD�PDQR�DOOD�&5,�GL�3LDFHQ]D� 
,QILQH�FRQ�OH�ULDSHUWXUH�SULPD�SDU]LDOL�H�SRL�VHPSUH�SL��DPSLH�DEELDPR�GHFLVR�FRQ�LO�&RQVLJOLR�GL�ULSUHQGHUH�D�
WURYDUFL�LQ�YLGHR�FRQIHUHQ]D�XWLOL]]DQGR�OH�SL��FRPXQL�SLDWWDIRUPH�LQWHUQHW��/¶XOWLPR�LQFRQWUR�KD�YLVWR����
SDUWHFLSDQWL�VX�����XQ�EXRQ�ULVXOWDWR� 
0DOJUDGR�OR�6723�H�DSSURILWWDQGR�GHOOD�FKLXVXUD�DEELDPR�GHFLVR�GL�PHWWHUH�PDQR�DOOH�DWWLYLWj�GL�
PDQXWHQ]LRQH�GHO�5LIXJLR�FKH�QHJOL�DQQL�VRQR�VHPSUH�VWDWH�ULPDQGDWH�D�FDXVD�GHL�YDUL�LPSHJQL�LVWLWX]LRQDOL��
4XHVWD�HVWDWH�OD�GHGLFKHUHPR�FRVu�DL�ODYRUL�SHU�UHQGHUH�VHPSUH�SL��IUXLELOH�LO�QRVWUR�VSD]LR�LQ�
PRQWDJQD��$SSHQD�SRVVLELOH�YRUUHPPR�LQFRQWUDUYL�WXWWL��SHU�RUD�XQ�DEEUDFFLR�VROR�YLUWXDOH�H�XQ�
%XRQD�0RQWDJQD�� 

8RPR*DHS����� �*XLGR�5HSHWWL 

/D�SUHPLD]LRQH /D�SLFFR]]D 

(VFXUVLRQH�DO�0RQWH�'HQDYROR 

,O�SUDQ]R 

6SRVLQL�GD����DQQL 

,O����IHEEUDLR�L�VRFL�GHO�*$(3�$SV��VL�VRQR�LQFRQ�
WUDWL�SUHVVR�O¶$JULWXULVPR�/D�'ROFH�9LWH�GL�7UDYR�
SHU�LO�WUDGL]LRQDOH�SUDQ]R�VRFLDOH�GXUDQWH�LO�TXDOH�
q�VWDWR�DVVHJQDWR�LO�ULFRQRVFLPHQWR�³8RPR�*$(3�
����´��FKH�RJQL�DQQR�YLHQH�FRQIHULWR�D�SHUVRQD�
OLWj�H�R�VRFL�FKH�VL�VRQR�SDUWLFRODUPHQWH�GLVWLQWL�
SHU�OH�ORUR�DWWLYLWj�GHGLFDWH�DOOD�PRQWDJQD�R�UL�
YROWH�DO�VRGDOL]LR��,O�&RQVLJOLR�'LUHWWLYR�KD�YROXWR�
FRQVHJQDUH�OD�FDUDWWHULVWLFD�SLFFR]]D��SHUVRQDOL]�
]DWD�GDO�*$(3�SHU�TXHVWR�SUHPLR��D�*XLGR�5HSHW�
WL�XQR�GHL�VRFL�SL��DWWLYL�QHJOL�XOWLPL�DQQL��FRQWL�
QXDPHQWH�SUHVHQWH�DOOH�HVFXUVLRQL��H�D�GLVSRVL�
]LRQH�LQ�SULPD�SHUVRQD�QHOOH�DWWLYLWj�LQ�ULIXJLR��D�
VHUYL]LR�GHL�VRFL�� 
,O�SUDQ]R�q�VWDWD�SRL�O¶RFFDVLRQH�SHU�IHVWHJJLDUH�L�
VRFL�/LGLD�$PRULQL�H�6DOYDWRUH�5D]]D�FKH�KDQQR�
FHOHEUDWR�L����DQQL�GL�PDWULPRQLR��,�GXH�VSRVLQL�
VL�VRQR�HPR]LRQDWL�DO�FODVVLFR�WDJOLR�GHOOD�WRUWD�� 



8Q¶DOWUD�JLRUQDWD�q�RUPDL�DOOD�ILQH�� 
8Q¶DOWUD�JLRUQDWD�GL�VROH�H�WHPSHUDWXUH�JUDGHYROL��
RUPDL�GL�SLHQD�SULPDYHUD��%HOOLVVLPD�FRPH�OD�QDWXUD�
FKH�VL�ULVYHJOLD��OD�PDJQROLD�FKH�JLj�LQILRUDWD�H�
VSOHQGHQWH�VROR�SHU�SRFKL�JLRUQL�KD�JLj�ODVFLDWR�LO�
SDVVR�DG�XQD�FDVFDWD�GL�SHWDOL�FKH�TXRWLGLDQDPHQWH�H�
GHOLFDWDPHQWH�VL�DGDJLDQR�VXO�SUDWR�YHUGH�RUPDL�LQ�
SLHQD�YLWD� 
*OL�XFFHOOL�FKH�DOO¶DOED�VL�UDGXQDQR�SHU�UHJDODUFL�XQ�
FRQFHUWR�GL�FLQJXHWWLL�H�JRUJRJOLL�SHU�VYHJOLDUFL�
GROFHPHQWH�H�VDOXWDUFL�SHU�WXWWD�OD�JLRUQDWD� 
*OL�LQVHWWL�FKH�YRODQR�IUHQHWLFL�GD�XQ�ILRUH�DOO¶DOWUR��GL�
SLDQWD�LQ�SLDQWD��GL�FHVSXJOLR�LQ�FHVSXJOLR�LQ�XQ�RUGLQH�
DL�QRVWUL�RFFKL�LPSD]]LWR�PD�GHWWDWR�GD�SUHFLVL�
PRYLPHQWL�H�LVWLQWL�QDWXUDOL� 
/H�JLRUQDWH�VRQR�VHPSUH�SL��OXQJKH�H�OXPLQRVH�H�
FRQGL]LRQL�SHUIHWWH�SHU�YLYHUH�DSSLHQR��JRGHQGR�DO�
PDVVLPR�GHL�VXRL�HQRUPL�EHQHILFL� 
/H�FDPSDJQH��L�SDUFKL��OH�FROOLQH�R�TXDOFKH�VHQWLHUR�GL�
PRQWDJQD��L�ODJKL�R�LO�PDUH�WXWWR��PDL�FRPH�DGHVVR��FL�
GRQDQR�PRPHQWL�VWXSHQGL�HG�DSSDJDQWL�GHJQL�GL�
HVVHUH�YLVVXWL�LQ�OLEHUWj�H�UDUD�EHOOH]]D�FRJOLHQGR�RJQL�
PRPHQWR�FKH�LO�OXRJR�H�OD�JLRUQDWD�FL�VDQQR�RIIULUH�LQ�
TXHVWR�SDUWLFRODUH�H�PHUDYLJOLRVR�SHULRGR�GHOO¶DQQR� 
7XWWR�TXHVWR�OR�YHGR�GDOOD�ILQHVWUD�GL�FDVD�PLD��
5LFRUGR�L�YLDJJL�H�OH�JLWH�QHJOL�VFRUVL�SDVVDWL�LQ�TXHVWR�
XQLFR�PRPHQWR�GHOO¶DQQR��/D�YRJOLD�GL�YLYHUH�RJQL�
LVWDQWH�GL�OXFH��GL�VROH�H�FDORUH�LQ�XQ�ULVYHJOLR�GL�
LPSXOVL�H�YLWDOLWj��FRPH�XQD�SLDQWD��FKH�GRSR�XQ�
OXQJR�LQYHUQR��ULILRULVFH�D�QXRYR�VSOHQGRUH�HG�
HQHUJLD���'D�FDVD�ULJXDUGR�OH�IRWR�GL�TXHL�ZHHN�HQG�
EHOOLVVLPL�GRYH�DEELDPR�VFRSHUWR�SRVWL�VWXSHQGL�� 
,�WDQWL�JLUL�DL�ODJKL�H�OH�OXQJKH�SDVVHJJLDWH�FRQ�LO�VROH�
LQ�IDFFLD�H�OD�EUH]]D�IUHVFD�WLSLFD�GHOOD�VWDJLRQH� 
,�PHPRUDELOL�YLDJJL�LQ�FROOLQD�TXDVL�VHQ]D�PHWD�DOOD�
FRQWLQXD�ULFHUFD�GL�ERUJKL�H�VFRUFL�SDQRUDPLFL�OXQJR�
VWUDGH�DL�OLPLWL�GHOOD�SUDWLFDELOLWj�SHU�WURYDUH�OXRJKL�
LQWHUHVVDQWL�H�VFRUFL�VXJJHVWLYL��1RQ�F¶q�ELVRJQR�GL�
DQGDUH�WURSSR�ORQWDQR��VROR�OD�YRJOLD�GL�PXRYHUVL�HG�
RVVHUYDUH� 
$EELDPR�IDWWR�IRWR�QHOOH�TXDOL�QRQ�DYUHL�PDL�SHQVDWR�
ORQWDQDPHQWH�GL�FRJOLHUH�XQD�WDOH�FDVXDOH�EHOOH]]D� 
,PSULPHUH�LQ�IRWR�XQ�PRPHQWR�TXDVL�D�FRQVDFUDUH�
XQD�JLRUQDWD�IHOLFH�H�VSHQVLHUDWD�SHU�VHPSUH�� 
)DFFLR�VFRUUHUH�OH�LPPDJLQL�VHGXWR�VXO�PLR�OHWWR�FRQ�
XQ�SR¶�GL�PDOLQFRQLD�H�FKLHGHQGRPL�SHUFKp�LO�WHPSR�VL�
VLD�IHUPDWR��PHQWUH�IXRUL�L�JLRUQL�GL�VROH�VRQR�GD����H�
ORGH�LQ�XQD�HVSORVLRQH�GL�OXFH��FRORUL�H�ULVYHJOLR�GHOOD�
QDWXUD��WXWWR�VL�q�IHUPDWR� 
,O�QRVWUR�PRQGR�q�UDFFKLXVR�LQ�TXDWWUR�PXUD�FKH�
ODVFLDQR�SRFR�VSD]LR�VH�QRQ�DG�XQD�IHUYLGD�
LPPDJLQD]LRQH���)XRUL�OH�JLRUQDWH�VRODUL�VHPSUH�SL��
OXQJKH�VFRUURQR�EHOOLVVLPH�HG�LQFXUDQWL�GHO�YLUXV�
PDOHGHWWR�FKH�FL�VWD�XFFLGHQGR�� 
1RQ�DYUHL�PDL�SHQVDWR�FKH�XQ�YLUXV�FL�WURYDVVH�FRVu�
LPSUHSDUDWL�HG�LPSRWHQWL�DO�SXQWR�GL�VWUDYROJHUH�FRVu�

OH�QRVWUH�YLWH��OD�TXRWLGLDQLWj��OH�DELWXGLQL��L�QRVWUL�VWLOL�
GL�YLWD�PD�VRSUDWWXWWR�L�QRVWUL�DIIHWWL�� 
&L�FRVWULQJH�LQ�PRGR�LQQDWXUDOH�D�UHVSLQJHUH�OD�
YLFLQDQ]D��JOL�DEEUDFFL��L�EDFL�H�OD�QRUPDOH�
FRQYLYLDOLWj��&Lz�FKH�ID�WDQWR�EHQH�DOO¶DQLPD�H�DO�FXRUH�
q�DOO¶LPSURYYLVR�LO�YHLFROR�PDJJLRUH�GL�FRQWDJLR��
SXUWURSSR�DQFKH�PRUWDOH��SHU�QRL�H�VSHFLH�SHU�L�QRVWUL�
FDUL�SL��DQ]LDQL� 
,O�PDOH�KD�FDSRYROWR�OH�UHJROH�GL�XPDQD�FRQYLYHQ]D��
GL�DIIHWWR�H�YLFLQDQ]D��2JQL�FRQWDWWR�XPDQR�
VRSUDWWXWWR�FRQ�L�QRVWUL�FDUL��FRQ�FXL�VLDPR�
HPRWLYDPHQWH�SL��GLVSRVWL�H�IUDJLOL��GLYHQWD�PRWLYR�GL�
DQVLD�H�SUHRFFXSD]LRQH�GLVRULHQWDQWH��DYYLOHQWH�SHU�
QRL�VWHVVL�H�SHU�OH�SHUVRQH�FXL�YRJOLDPR�EHQH� 
,PSURYYLVDPHQWH�QRL�FKH�FUHGLDPR�HVVHUH��FRPH�
JHQHUH�XPDQR��DO�FHQWUR�GHO�PRQGR�FL�GLPRVWULDPR�
WHUULELOPHQWH�IUDJLOL�HG�LQGLIHVL��FRPH�VH�'LR�H�OD�VXD�
WHUUD�QRQ�FL�YRJOLD�SL��WUD�L�SLHGL�FRPH�SXQL]LRQH�DOOD�
VXH�RIIHVH�H�DOOD�GLVVROXWH]]D�GHO�QRVWUR�PRGR�GL�
YLYHUH�SRFR�ULVSHWWRVR�GHO�FUHDWR� 
/D�SDQGHPLD�ILQLUj�FRPH�WXWWH�OH�HSLGHPLH�GHOOD�
VWRULD��SDVVHUj�LQ�XQ�SHULRGR�GL�WHPSR�QRQ�EHQ�
GHILQLWR��PD�ILQLUj� 
3RUWHUj�FRQ�VH�XQ�QXPHUR�GL�PRUWL�DQFRUD�H�VHPSUH�
WURSSR�HOHYDWR��L�QRVWUL�DQ]LDQL��OD�QRVWUD�VWRULD��
FRORUR�FKH�KDQQR�FUHDWR�OH�EDVL�GL�WXWWH�OH�QRVWUH�YLWH�
H�OH�IRQGDPHQWD�GHOOD�QRVWUD�VRFLHWj��GHOOD�QRVWUD�
QD]LRQH�H�WXWWR�LO�EHQHVVHUH�GL�FXL�JRGLDPR�� 
,O�PDOH�VWD�GLVWUXJJHQGR�XQD�JHQHUD]LRQH�D�FXL�
GREELDPR�WDQWR��L�SL��GHEROL�HG�LQGLIHVL�LQ�XQD�
GUDPPDWLFD�URXOHWWH�GRYH�L�PHQR�DQ]LDQL�H�FRQ�PHQR�
FULWLFLWj�ULFHYRQR�FXUH�H�DJOL�DOWUL�VROR�OD�
³SURYYLGHQ]D´«�PD�WURSSR�VSHVVR�XQD�WUDJLFD�ILQH�
DEEDQGRQDWL�D�VH�VWHVVL�SHU�LPSRVVLELOLWj�GL�ULFHYHUH�
FXUH��VROL�H�VHQ]D�LO�FRQIRUWR�GL�IDPLJOLDUL�HG�DPLFL��
IRU]DWDPHQWH�ORQWDQL��GLVSHUDWL�HG�LQHUPL�VHQ]D�
DOFXQD�SRVVLELOLWj�GL�YHGHUOL�SHU�XQ�XOWLPR�SLHWRVR�
VDOXWR�� 
*OL�RVSHGDOL�VRQR�FDPSL�GL�EDWWDJOLD�GRYH�PHGLFL�HG�
LQIHUPLHUL�FRPEDWWRQR�LQ�WULQFHD�XQD�JXHUUD�GLVSHUDWD�
FRQWUR�LO�PDOH�FKH�XFFLGH��VHQ]D�WUHJXD��VHQ]D�VRVWD��
VHQ]D�OD�SRVVLELOLWj�GL�WRUQDUH�D�FDVD�SHU�OD�
VDOYDJXDUGLD�GHL�SURSUL�FDUL� 
6WDQQR�VDFULILFDQGR�WXWWR��DQFKH�OD�SURSULD�VDOXWH��
WDOYROWD�DQFKH�OD�YLWD� 
&KH�FRVD�FL�ODVFHUj�LO�����"�6ROR�LO�FDWWLYR�ULFRUGR�GL�
XQ�YLUXV�PDOHGHWWR"�8QD�FRPELQD]LRQH�QHIDVWD�GL�XQ�
DQQR�ELVHVWLOH" 
&UHGR��LQYHFH��SRWUHPR�WUDUUH�VSXQWL�GL�ULIOHVVLRQH�
LPSRUWDQWL��9LYHUH�OD�QRVWUD�YLWD�FRQ�PDJJLRUH�
UHVSRQVDELOLWj�QHL�FRQIURQWL�GHO�SURVVLPR�FRQ�JUDQGH�
ULVSHWWR�H�YLFLQDQ]D��LQ�DWWHVD�GL�WRUQDUH�DG�
DSSUH]]DUH�FRQ�SURIRQGLWj�XQD�YLWD�QRUPDOH�GD�
FRQGLYLGHUH�FRQ�JOL�DOWUL��SHUFKp�QRQ�HVLVWH�QRWWH�
SHU�TXDQWR�OXQJD�H�EXLD�FKH�QRQ�SHUPHWWD�DO�
VROH�GL�ULVRUJHUH�� 

5LIOHVVLRQL�DO�WHPSR�GHO�&RYLG��        ������������������������GL�$OEHUWR�1HJURQL 
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,O�&RQVLJOLR�'LUHWWLYR�ULFRUGD�FKH�LO�*�$�(�3��q�LVFULWWR�DOO¶DOER�
GHOOH�$�3�6���$VVRFLD]LRQH�GL�3URPR]LRQH�6RFLDOH��H�FKH�q�
SRVVLELOH�IDUH�GRQD]LRQL�D�WDOH�DVVRFLD]LRQH��GHWUDHQGR�OD�
VRPPD�GHYROXWD�GDOOD�GLFKLDUD]LRQH�GHL�UHGGLWL��ILQR�DOOD�FLIUD�GL�
GXHPLOD�HXUR�� 

6L�VROOHFLWDQR�L�VRFL��FKH�DQFRUD�QRQ�KDQQR�SURYYHGXWR��DG�HI�
IHWWXDUH�O¶LVFUL]LRQH�SHU�O¶DQQR������ 
5LFRUGLDPR�FKH�GD�DQQL�LO�&RQVLJOLR�'LUHWWLYR�QRQ�KD�DXPHQWDWR�
OD�TXRWD�VRFLDOH��LO�FXL�LPSRUWR�q�GL����HXUR�� 
,O�FRVWR�VHSSXU�PRGHVWR�ULVXOWD�LQGLVSHQVDELOH�SHU�SRWHU�VYROJH�
UH�WXWWH�OH�DWWLYLWj�FKH�LO�VRGDOL]LR�RUJDQL]]D� 

6LWR�*$(3��ZZZ�JDHS�LW 

3HU�FKL�q�DSSDVVLRQDWR�GL�PRQWDJQD�ULVXOWD�DYYLQFHQWH�
SDUODUH�GHL�JUDQGL�SURWDJRQLVWL�GHOO¶DOSLQLVPR��VSHFLH�VH�
VL�WUDWWD�GL�XRPLQL�FKH��SHU�WDQWL�DQQL��KDQQR�ODVFLDWR�XQ�
VHJQR�LQGHOHELOH�FRQ�OH�ORUR�LPSUHVH��9RJOLR�TXLQGL�
SDUODUH�GL�XQR�GHJOL�DOSLQLVWL�SL��IRUWL�H�FRQRVFLXWL�
GHOO¶DOSLQLVPR�GL�DOFXQL�GHFHQQL�ID��RYYHUR�
GHOO¶DPDWLVVLPR�:DOWHU�%RQDWWL�FKH�
KD�IDWWR�VRJQDUH�H�GLVFXWHUH�JOL�
DSSDVVLRQDWL�GL�PRQWDJQD�FRQ�OH�
VXH�LPSUHVH�LQGLPHQWLFDELOL��LO�
*UDQ�&DSXFLQ��LO�.��VHQ]D�ERPEROH�
G¶RVVLJHQR��LO�SLODVWUR��GHO�3HWLW�'UX�
LQ�VROLWDULD��LO�*DVKHUEUXP�,9��OD�
SDUHWH�QRUG�GHO�&HUYLQR�LQ�VROLWDULD�
H�WDQWH�DOWUH��7XWWH�LPSUHVH�
UHDOL]]DWH�WUD�LO������H�LO������� 
0D�YRJOLR�SDUODUH�GL�%RQDWWL�DQFKH�
SHUFKp�YRJOLR�SDUODUH�GL�XQ�DOWUR�
LPSRUWDQWH�DOSLQLVWD�SRFR�
FRQRVFLXWR�LQ�,WDOLD�SHUFKp�)UDQFHVH�H�SHUFKp�GL�XQ�
HSRFD�RUPDL�ORQWDQD��*DVWRQ�5pEXIIDW��FKH�LQFURFLz�OD�

VXD�DWWLYLWj�DOSLQLVWLFD�FRQ�TXHOOD�GL�
%RQDWWL�QHJOL�DQQL�GHO�GRSRJXHUUD��
3HU�IDUH�XQD�VLQWHWLFD�ELRJUDILD�GL�
5pEXIIDW�SRVVR�GLUH�FKH�q�QDWR�QHO�
��������DQQL�SULPD�GL�%RQDWWL��QRQ�
LQ�PRQWDJQD��PD�D�0DUVLJOLD��
,QIDWWL�LPSDUz�DG�DUUDPSLFDUH�VXOOH�
URFFH�GHL�&DODQTXHV��FKH�VRQR�GHOOH�
IDOHVLH�D�SLFFR�VXO�PDUH�DQFRUD�RJJL�
PROWR�DSSUH]]DWH�GDJOL�VFDODWRUL���
'RSR�OH�VSHULFRODWH�VDOLWH�JLRYDQLOL�
SDVVz�XQ�SR¶�DOOD�YROWD�D�VFDODUH�OH�
$OSL�IUDQFHVL�ILQR�D�GLYHQWDUH�JXLGD�

DOSLQD�LVFULYHQGRVL�DOOD�&RPSDJQLH�GHV�*XLGHV�GH�
&KDPRQL[��,Q�TXHJOL�VWHVVL�DQQL�GLYHQQH�DPLFR�H�
FRPSDJQR�GL�FRUGDWD�GL�/LRQHO�7HUUD\��FKH�HUD�LO�SL��
IDPRVR�DOSLQLVWD�IUDQFHVH�GL�TXHO�SHULRGR��)DFHQGR�
EDVH�D�&KDPRQL[�IHFH�OD�PDJJLRU�SDUWH�GHOOH�VXH�
VFDODWH�SL��LPSRUWDQWL�QHO�PDVVLFFLR�GHO�0RQWH�%LDQFR��
XQD�GHOOH�TXDOL�q�VWDWD�OD�SULPD�VDOLWD�DOOD�SDUHWH�VXG�
GHOO¶$LJXLOOH�GX�0LGL��,QROWUH��*DVWRQ�IX�LO�SULPR�DOSLQLVWD�
DG�HIIHWWXDUH�OD�VDOLWD�GHOOH���JUDQGL�SDUHWL�QRUG�GHOOH�
$OSL��RYYHUR�TXHOOD�GH�/HV�*UDQGH�-RUDVVHV��GHO�
&HUYLQR��GHO�3L]]R�%DGLOH��GHOOD�&LPD�*UDQGH�GL�
/DYDUHGR��GHO�3HWLW�'UX�H�GHOO¶(LJHU��6DOLWH�OHJJHQGDULH�
HIIHWWXDWH�DQFRUD�FRQ�XQ¶DWWUH]]DWXUD�PROWR�FODVVLFD��
SLFFR]]D�GL�OHJQR��LPEUDJKL�GL�FRUGD��FRUGLQL��
PRVFKHWWRQL��VWDIIH�GL�OHJQR�H�FKLRGL�VHPSOLFL��/¶XVR�GL�
TXHVWD�DWWUH]]DWXUD�FRVu�FODVVLFD��WLSLFD�GL�TXHJOL�DQQL��
PD�QRQ�SDUWLFRODUPHQWH��FRPRGD��OR�DFFRPXQD�D�

:DOWHU�%RQDWWL�LO�TXDOH�XWLOL]]z�OR�VWHVVR�WLSR�GL�
DWWUH]]DWXUD�ILQR�DOOD�ILQH�GHOOD�VXD�FDUULHUD�GL�DOSLQLVWD�
HVWUHPR��4XHVWD�SXQWXDOL]]D]LRQH�PL�SLDFH�IDUOD�SHUFKp�
QHJOL�DQQL�FKH�%RQDWWL�H�5pEXIIDW�UHDOL]]DURQR�OH�ORUR�
XOWLPH�LPSUHVH�HVWUHPH��FLRq�GDOOD�PHWj�GHJOL�DQQL�¶���
DOOD�PHWj�GHJOL�DQQL�¶���GHO�QRYHFHQWR��HVLVWHYDQR�JLj�
PH]]L�FKH�SHUPHWWHYDQR�VDOLWH�SL��YHORFL�H�VLFXUH��PD�
TXHVWL�GXH�DOSLQLVWL��IRUVH�SHUFKp�OHJDWL�D�WHFQLFKH�SL��
FODVVLFKH��QRQ�OL�XWLOL]]DURQR��UHQGHQGR�OH�ORUR�LPSUHVH�
DQFRUD�SL��DUGLWH�HG�DSSDVVLRQDQWL��,Q�SDUWLFRODUH��VH�OD�
URFFLD�HUD�EXRQD��TXHVWL�GXH�DOSLQLVWL�VDOLYDQR�³GD�
SULPL´�GHFLQH�GL�PHWUL�VHQ]D�SLDQWDUH�XQ�FKLRGR�GL�
VLFXUD��H�WHQHWH�FRQWR�FKH��VDOLYDQR��VHPSUH�VX�
GLIILFROWj�GL�DOPHQR�����H����JUDGR��1RQ�ELVRJQD�SHUz�
SHQVDUH�FKH�TXHVWL�GXH�DOSLQLVWL�XVDYDQR�SRFKL�PH]]L�GL�
DVVLFXUD]LRQH�SHUFKp�FHUFDYDQR�LO�SHULFROR��WXWW¶DOWUR��
FRPH�GLPRVWUDWR�GDO�IDWWR�FKH�LQ�WDQWH�RFFDVLRQL�
ULXVFLURQR�DG�HYLWDUH�JXDL�VHUL�JUD]LH��DOOD�ORUR�
DWWHQ]LRQH��6L�WUDWWDYD�GL�SHUVRQH�FRQ�FDSDFLWj�
WDOPHQWH�HOHYDWH�FKH�QRQ�DYHYDQR�ELVRJQR�GL�PROWL�
PH]]L�SHU�VDOLUH�GLIILFLOLVVLPH�SDUHWL��:DOWHU�H�*DVWRQ�VL�
FRQREEHUR�SURSULR�VFDODQGR�LO�0RQWH�%LDQFR��GLYHQQHUR�
TXLQGL�DPLFL�ULVSHWWRVL�XQR�GHOO¶DOWUR��6DUj�SURSULR�
*DVWRQ�5pEXIIDW�DG�DWWLYDUVL�FRQ�L�SULPL�VRFFRUULWRUL�FKH�
UDJJLXQVHUR�%RQDWWL�H�JOL�DOWUL�VXSHUVWLWL�GHOOD�IDPRVD�
WUDJHGLD�GHO�3LORQH�&HQWUDOH�GHO�)UHQH\�VXO�%LDQFR��8QD�
FRVD�SHUz�GLIIHUHQ]LD�O¶DWWLYLWj�DOSLQLVWLFD�GL�TXHVWL�GXH�
DOSLQLVWL��LO�PRGR�GL�FRQVLGHUDUH�LO�UDSSRUWR�FRQ�L�
FRPSDJQL�GL�FRUGDWD��,QIDWWL��SHU�*DVWRQ�IDUH�OD�JXLGD�H�
TXLQGL�SRUWDUH�LQ�PRQWDJQD�SHUVRQH�PHQR�FDSDFL��VDUj�
VHPSUH�XQ�YDQWR�H�XQD�VRGGLVID]LRQH���'LYHUVDPHQWH�
:DOWHU�QRQ�DSSURYDYD��TXHVWR�PRGR�GL�DQGDUH�LQ�
PRQWDJQD��SUHIHUHQGR�VDOLWH�SHUVRQDOL�FRQ�SRFKL�DPLFL�
ILGDWL��WDQW¶q�YHUR�FKH�GRSR�SRFKL�DQQL�G¶LVFUL]LRQH�XVFu�
GDOOD�6RFLHWj�GHOOH�*XLGH�GL�&RXUPD\HXU��4XHVWL�GXH�
JUDQGL�DOSLQLVWL�GLYHQWDURQR�IDPRVL�IDFHQGR�FRQRVFHUH�
OH�ORUR�LPSUHVH�DO�JUDQGH�SXEEOLFR�JUD]LH�DL�OLEUL�FKH�
KDQQR�VFULWWR��FRQ�L�TXDOL�KDQQR�UDFFRQWDWR�OH�ORUR�
DYYHQWXUH��OH�GLIILFROWj�LQFRQWUDWH���OH�ORUR�LGHH�H�L�ORUR�
VRJQL���,Q�SDUWLFRODUH�%RQDWWL�VFULVVH�OLEUL�PHPRUDELOL�
FRPH�³/H�PLH�PRQWDJQH´���³8QD�YLWD�FRVu´��³.��OD�
YHULWj´�H�DOWUL�DQFRUD��PHQWUH�5pEXIIDW��ROWUH�DL�OLEUL��
ULXVFu�D�UHDOL]]DUH�H�GLULJHUH�DOFXQL�ILOP�GL�PRQWDJQD�WUD�
L�TXDOL�ULFRUGR�LO�SULPR��³eWRLOHV�HW�7HPSrWHV´��YHUR�
GRFXPHQWDULR�GHOO¶DOSLQLVPR�GL�TXHJOL�DQQL��*XDUGDQGR�
TXHVWL��ILOP�H�OHJJHQGR�L�ORUR�OLEUL�VL�FDSLVFH�OH�FDSDFLWj�
GL�TXHVWL�GXH�DOSLQLVWL�H��FRQ�XQ�SR¶�GL�IDQWDVLD��VL�SXz�
DQFKH�DUULYDUH�D�VRJQDUH�JUDQGL�LPSUHVH��³DK�«�VH�
DYHVVL�XQ�SR¶�GHO�ORUR�FRUDJJLR�SRWUHL�VFDODUH�OD�SDUHWH�
QRUG�GHO�««�PRQWH�3LOOHURQH�´� 

'XH�JUDQGL�SURWDJRQLVWL�GHOO¶HWj�G¶RUR�GHOO¶DOSLQLVPR���:DOWHU�%RQDWWL�H�*DVWRQ�5pEXIIDW����GL�$QGUHD�6LOYRWWL 


