
'RSR�OD�SDXVD�HVWLYD«VL�ULSUHQGH� 

/ D�YLWD�GL�&RPXQLWj��FKH�GXUDQWH�O¶HVWDWH�q�VWDWD�YLVVXWD�
WUD� FDPSL� SDUURFFKLDOL�� HVHUFL]L� VSLULWXDOL�� HVSHULHQ]H�
GL�FDULWj��HVSHULHQ]H�DJJUHJDWLYH��LO�PXVLFDO�LQ�SDUWLFR�

ODUH�� UHFLWD� GHO� URVDULR� H� VDQWH� PHVVH� GRPHQLFDOL� LQ� SLD]]D��
ULSUHQGH�QHO�VXR�QRUPDOH�LWHU� 
7XWWR�SHUz�QHOOD�QRYLWj�GHOO¶$QQR�6DQWR��,QIDWWL��L�FULVWLDQL�GL�
5DYDJQHVH�H�6DUDFLQHOOR��L�TXDUWLHUL�GHOOD�3DUURFFKLD�GL�6DQWD�
0DULD� GHO� %XRQ� &RQVLJOLR�� YLYRQR� O¶HQWXVLDVPR� GHO� FDQWR�
DQJHOLFR�SHU�O¶DSSDUWHQHQ]D�WRWDOH�DO�6LJQRUH� 
'XUDQWH� L�SULPL�JLRUQL�GL�VHWWHPEUH�DEELDPR�YLVVXWR� OD�FKLD�
PDWD� GHO� QRVWUR�9HVFRYR� D� ULWURYDUFL� DO�&RQYHJQR�3DVWRUDOH�
'LRFHVDQR�SHU�ULIOHWWHUH�LQVLHPH�VXOOD�FRPXQLRQH��VXO�FKLHGH�
UH�D�*HV��0DHVWUR�GL�FDPPLQDUH�FRQ�QRL�SHU� ULVFRSULFL�VXOOD�
YLD�GHOOR�6SLULWR�6DQWR� 
$OOD�OXFH�GL�TXDQWR�O¶$UFLYHVFRYR�HG�L�UHODWRUL�DEELDQR�GHWWR�
DO�FRQYHJQR��O¶$QQR�*LXELODUH�GHYH�DLXWDUFL�IRUWHPHQWH�D�IDU�
GLYHQWDUH� VHPSUH� GL� SL�� OD� QRVWUD� SDUURFFKLD� XQD� &RPXQLWj�
JHQHUDWLYD��FDSDFH�GL� WHQHUH� OHJDPL�DOO¶LQWHUQR�H�DSULUVL� FRQ�
WHPSRUDQHDPHQWH�DOO¶HVWHUQR� 
/D� IHFRQGLWj� GHOOD� JHQHUDWLYLWj� KD� GHL� VHJQL� LQHTXLYRFDELOL��
O¶DFFRJOLHQ]D��O¶HPSDWLD��O¶DWWHQ]LRQH�DO�SURVVLPR��OD�GLVSRQL�
ELOLWj�D�SHUPHWWHUH�H�ULFRQRVFHUH�LO�³FRQIOLWWR´��PD�IHUPL�QHOOD�

GHFLVLRQH�GL�VXSHUDUOR�FRQ�O¶DPRUH�H�LO�SHUGRQR��OD�YRORQWj�GL�
SHQVDUH�OD�FLWWj�GHOO¶XRPR�FRQ�OR�VJXDUGR�ULYROWR�DOOD�FLWWj�GL�
'LR��,� WHPL�GHO�FRQYHJQR�VRQR�VWDWL�ULSUHVL�GDO�QRVWUR�&RQVL�
JOLR�3DVWRUDOH��LQ�GLYHUVH�VHVVLRQL�SULPD�GHOO¶LQFRQWUR�GHL�UDS�
SUHVHQWDQWL�GHOOD�QRVWUD�]RQD�SDVWRUDOH�GHO�9DODQLGL�D�&XFXO�
ODUR��H�SULPD�GHO���RWWREUH�� LQL]LR�GHO�QRVWUR�$QQR�3DVWRUDOH�
SDUURFFKLDOH� 
/D� JHQHUDWLYLWj� q� VHPSUH� SUHQGHUVL� FXUD� GHOO¶DOWUR�� LQ� XQD�
&KLHVD�FKH�VRIIUH�H�JLRLVFH��FKH�PHWWH�DO�FHQWUR�OD�SUHJKLHUD�H�
OD�QHFHVVLWj�DVVROXWD�GL�GLYHQWDUH�³FXRUL�LQ�VLOHQ]LR´�SHU�HVVH�
UH�XQD�&RPXQLWj�GHJQD�GL�TXHVWR�QRPH� 
/¶��RWWREUH�VHJQD�O¶LQL]LR�GHO�FDPPLQR�FKH�SRUWHUj�DOOD�&RQ�
VDFUD]LRQH�DO�&XRUH�,PPDFRODWR�GL�0DULD�� LO����PDU]R�������
HVSHULHQ]D�FHQWUDOH�GL�WXWWR�LO�*LXELOHR� 
&L�EHQHGLFD� OD� QRVWUD� DPDWD�0DGUH�GHO�%XRQ�&RQVLJOLR��5L�
YROJLDPRFL�D�OHL�SHU�FKLHGHUH�VXJJHULPHQWL�HG�LQGLFD]LRQL�SHU�
OD�QRVWUD�YLWD��Ê�FHUWR��OD�0DGUH�QRQ�FL�GHOXGHUj� 
 
%XRQ� FDPPLQR� D� WXWWL� QHO� QRPH� GL�0DULD�� QRVWUD�0DGUH� GHO�
%XRQ�&RQVLJOLR� 
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Ê 
�*LXELOHR�� /¶$QQR� 6DQWR�� WDQWR�
DWWHVR� GDOOD� &RPXQLWj� GL� 5DYD�
JQHVH�� KD� DYXWR� ILQDOPHQWH� LQL�

]LR�LO����$SULOH�VFRUVR��/¶$UFLYHVFRYR��
6�(��0RQV��0RURVLQL�� KD� SUHVLHGXWR� LO�
ULWR� GL� DSHUWXUD� GHOOD� ³3RUWD� 6DQWD´�
GHOOD�3DUURFFKLD�GL�6��0DULD�GHO�%XRQ�
&RQVLJOLR�� GDQGR� XIILFLDOPHQWH� LO� YLD�
DOO¶$QQR� *LXELODUH� FKH�� ILQR� DO� ���
$SULOH�������GDUj�OD�SRVVLELOLWj�DL�IHGH�
OL�� QRQ� VROWDQWR� GL� 5DYDJQHVH� PD� GL�
WXWWD�OD�'LRFHVL�UHJJLQD��GL�OXFUDUH�O¶LQ�
GXOJHQ]D�SOHQDULD��SHU�Vp�H�SHU�L�GHIXQ�
WL�� 8Q� HYHQWR� VWUDRUGLQDULR� QDWR� GDO�
GLVFHUQLPHQWR� VSLULWXDOH� GHO� QRVWUR�
3DUURFR� GRQ� 1LFROD�� LQ� RFFDVLRQH� GHO�
����� DQQLYHUVDULR� GDOOD� UHDOL]]D]LRQH�
GHOO¶HIILJLH� GHOOD� 0DGRQQD� GHO� %XRQ�
&RQVLJOLR�� ,O� 9HVFRYR� q� VWDWR� DFFROWR�
IHVWRVDPHQWH� GD� WXWWD� OD� &RPXQLWj��
SUHVHQWL� DOOD� FHOHEUD]LRQH� DQFKH� PROWL�
VDFHUGRWL� GHOOD� 'LRFHVL� FKH� KDQQR� DF�
FROWR�O
LQYLWR�GHOOD�&KLHVD�D�WHVWLPRQLD�
UH� OD� JUDQGH]]D� H� OD� VWUDRUGLQDULD� RS�
SRUWXQLWj� FKH� O¶$QQR� JLXELODUH� RIIUH� D�
WXWWL�L�VXRL�ILJOL��3UHVHQWL�HUDQR�DQFKH�OH�
DXWRULWj�FLYLOL�H�PLOLWDUL�� 
'RSR�LO�VDOXWR�GHO�6HJUHWDULR�GHO�&RQ�
VLJOLR�3DVWRUDOH� H� OD� OHWWXUD�GHOOD� EROOD�
GL�LQGL]LRQH��KD�DYXWR�LQL]LR�OD�VROHQQH�
FHOHEUD]LRQH�� DG� DQLPDUH� OD� OLWXUJLD� q�
VWDWR� LO� FRUR� SDUURFFKLDOH� FKH� KD� HVH�
JXLWR� O¶LQQR� XIILFLDOH� GHO� *LXELOHR�
6HPSUH� FRQ�7H�� RK�0DULD��'RSR� L� ULWL�
LQWURGXWWLYL� H� OH� OHWWXUH�� LO�9HVFRYR� KD�
GDWR�YRFH�DOOD�VXD�RPHOLD�FKH��SDUWHQGR�
GDOO
LQWHUSUHWD]LRQH�GHOO
HYHQWR�JLXELOD�
UH�FRPH�XQ�SDWWR�GL�$OOHDQ]D�VWLSXODWR�
WUD�'LR�H�LO�SRSROR�G¶,VUDHOH��FL�KD�FRQ�
VHJQDWR� XQD� SULPD� HVRUWD]LRQH�� JXDU�
GDUVL� LQWRUQR�� RVVHUYDUH� LO� PRQGR� FKH�
FL�FLUFRQGD�H� OH�YLFHQGH�FKH��TXRWLGLD�
QDPHQWH��DFFDGRQR�QHL�QRVWUL�TXDUWLHUL��
QHOOH� QRVWUH� FLWWj�� ©)DWWL� GHOLWWXRVL� DY�
YHQJRQR�RJQL�JLRUQR�FKH�FL�ULPDQGDQR�
GUDPPDWLFDPHQWH� DOO
HPHUJHQ]D� GHO�
EXOOLVPR��GHO�IHPPLQLFLGLR��HSLVRGL�FKH�
DSURQR�XQR� VSDFFDWR�GRORURVR� VX�XQD�
UHDOWj�XPDQD�FKH�VL�q�GLPHQWLFDWD�GHO�
OD�OHJJH�GL�'LRª��,O�9HVFRYR�KD�ULFKLD�
PDWR� O
DWWHQ]LRQH� DL� WDQWL� IDWWL� D� FXL� OD�

FURQDFD��GD�DQQL��FL�KD�WULVWHPHQWH�DEL�
WXDWL�� (� SRL� OD� YLROHQ]D� FKH� VHJXH� DG�
XQD� YLVLRQH� ³GLVWRUWD´� GHOOD� VHVVXDOLWj��
YLVVXWD� FRQ� XQ� DWWHJJLDPHQWR� GL�
³OLEHUDOLVPR´�HVWUHPR�GD�SDUWH�GHL�JLR�
YDQL��1RQ�q�PDQFDWR�SRL�XQ�FKLDUR�DP�
PRQLPHQWR� DOOD� ³ILORVRILD´� GHOOD�
µQGUDQJKHWD�FKH�SXU�GL�³WXWHODUH´�L�SUR�
SUL� ORVFKL� DIIDUL�� QRQ� VL� SUHRFFXSD� GL�
VHPLQDUH� SDXUD� H� LQWLPLGD]LRQL� WUD� OH�
SURSULH� YLWWLPH�� 3DGUH� *LXVHSSH� VL� q�
SRL� VRIIHUPDWR� DPSLDPHQWH� VXO� GUDP�
PD� GHOOH� IDPLJOLH� ODFHUDWH� GDOOD� IHULWD�
GHOOH� VHSDUD]LRQL�� VHPSUH� SL�� LQ� DX�
PHQWR��©6SRVL�FULVWLDQL�-�KD�SURVHJXLWR�
O¶$UFLYHVFRYR�-�FKH�DOOD�SULPD�GLIILFRO�
Wj��VL�GLPHQWLFDQR�GHOOH�SURPHVVH�IDWWH�
D�'LR�QHO�JLRUQR�GHOOH�SURSULH�QR]]Hª��
(FFR�DOORUD�FKH�OD�VRFLHWj��FRQ�WXWWL�JOL�
DVSHWWL� GRORURVL� FKH� SUHVHQWD�� VL� ULYHOD�
FRPH� XQ� IDOOLPHQWR� GHOO
XRPR� FKH� KD�
WUDGLWR��SHUWDQWR��LO�VXR�SDWWR�GL�IHGHOWj�
FRQ�'LR�� 
/D� VHFRQGD� HVRUWD]LRQH� GHO� QRVWUR�3D�
VWRUH� q� VWDWD�� ©4XDQGR�� GDYDQWL� DOOH�
GLIILFROWj� FKH� OD� YLWD� FL� SRQH� LQQDQ]L��
VDUHPR�LQ�JUDGR�GL�GLUH�³ULSRQJR�WXWWR�
QHOOD� YRORQWj� GL� 'LR´�� DOORUD� VDUHPR�
YHUDPHQWH� IHOLFL� H� O
$QQR� 6DQWR� GHYH�
SRUWDUFL�D�TXHVWD�FRQYLQ]LRQH��*HV��q�
LO�%XRQ�3DVWRUH�FKH�FXVWRGLVFH� LO�SUR�
SULR�RYLOH��0D�*HV�� q� DQFKH� OD�3RUWD�
GL� TXHVWR� RYLOH�� DWWUDYHUVR� OD� TXDOH� OH�

SHFRUH� HQWUDQR� SHU� WURYDUH� ULIXJLRª��
&RQ�TXHVWH�SDUROH��LO�&DSR�GHOOD�&KLH�
VD� UHJJLQD� VL� q� DYYLDWR�� VHJXLWR� GDOOD�
SURFHVVLRQH� GHL� PLQLVWUL� H� GHL� IHGHOL��
VXO�VDJUDWR�GHOOD�FKLHVD��GRYH�KD�HVSOH�
WDWR�LO�VXJJHVWLYR�ULWR�GHL�³WUH�FROSL´�GL�
SDVWRUDOH�� FKH� KDQQR� SUHFHGXWR� O
DSHU�
WXUD�GHOOD�3RUWD�6DQWD��� 

8QD�JUDQGH�FRPPR]LRQH�WUDVSDULYD�VXL�
YROWL�GL�WXWWL�L�SUHVHQWL�FKH��FRQ�JUDQGH�
GHYR]LRQH��KDQQR�IDWWR�LO�ORUR�LQJUHVVR�
LQ� FKLHVD� H�� LQJLQRFFKLDQGRVL� DL� SLHGL�
GHOO
(IILJLH� PDULDQD�� KDQQR� DIILGDWR� D�
/HL� OH�SURSULH�VSHUDQ]H��FHUWL�FKH��0D�
ULD�0DGUH�1RVWUD� GHO�%XRQ�&RQVLJOLR��
OL�HVDXGLUj� 
 

0RQLFD�&RVWDQWLQR 

3UHQGH�LO�YLD�O¶DQQR�GL�JUD]LD�WDQWR�DWWHVR�GDOOD�&RPXQLWj� 
Ê�*LXELOHR� 

,O�PRPHQWR�GHOO¶DSHUWXUD�GHOOD�3RUWD�6DQWD 
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& RPXQLRQH�QHOOH�3DUURFFKLH��ULVFRSHUWD�GHOOD�YRFD]LR�
QH� EDWWHVLPDOH�� LPSHJQR� GHO� FULVWLDQR�� VRQR� TXHVWL�
DOFXQL�GHL�WHPL�GL�ULIOHVVLRQH�FKH�LO�9HVFRYR�0RURVLQL�

KD�SURSRVWR�DOOD�&RPXQLWj�GLRFHVDQD�GXUDQWH�O¶XOWLPR�&RQYH�
JQR� VYROWRVL�QHO�PHVH�GL� VHWWHPEUH��*OL� VWHVVL� WHPL�� FKH�HYL�
GHQWHPHQWH�UDSSUHVHQWDQR�LO�SXQWR�GL�SDUWHQ]D�SHU�XQ�ULQQRYD�
PHQWR�QHOOD�&KLHVD��VRQR�VWDWL�WUDWWDWL�OR�VFRUVR�����$SULOH�GDO�
9HVFRYR�(PHULWR��6�(��0RQV��9LWWRULR�0RQGHOOR��LQ�RFFDVLR�
QH�GHOOD�FHOHEUD]LRQH�SHU�OD�IHVWLYLWj�GHOOD�0DGRQQD�GHO�%XRQ�
&RQVLJOLR�� DQFKH� TXHVW
DQQR� OD� FHOHEUD]LRQH� VL� q� ULYHVWLWD� GL�
SDUWLFRODUH�VROHQQLWj��JUD]LH�SURSULR�DOOD�SUHVHQ]D�GHO�9HVFR�
YR�(PHULWR��GRQR�JUDGLWLVVLPR�LQ�TXHVWR�VSHFLDOH�DQQR�GL�JUD�
]LD� FKH� GD� TXDOFKH�PHVH� VWLDPR� YLYHQGR� H� GXUDQWH� LO� TXDOH�
WXWWD� OD� &RPXQLWj� GL� 5DYDJQHVH�� VL� LPSHJQD� D� UDIIRU]DUH� H�
SURPXRYHUH�OD�GHYR]LRQH�YHUVR�OD�VXD�3DWURQD��(�SURSULR�VXOO¶�
LGHQWLWj� FULVWLDQD�FKH�XQD�&RPXQLWj�SDUURFFKLDOH�GHYH� LQFDU�
QDUH��LQ�XQD�VRFLHWj�VHPSUH�SL��³VFULVWLDQL]]DWD´��FKH�VL�q�DUWL�
FRODWD� O¶RPHOLD� GHO� QRVWUR�9HVFRYR�� HYLGHQ]LDQGR� OH� SUREOH�
PDWLFKH�FKH��GD�VHPSUH��DWWHQWDQR�DOOD�FRPXQLRQH�H�DOOD�FRQ�
FRUGLD� QHOOD� YLWD� FRPXQLWDULD�� ©2JQL� YROWD� FKH� FDPPLQLDPR�
VROL��R�YLYLDPR� OD�QRVWUD� VSLULWXDOLWj� LQ�PDQLHUD� LQGLYLGXDOH��
VHQ]D�LPPHUJHUFL� LQ�XQD�GLPHQVLRQH�FRPXQLWDULD��FL� LOOXGLD�
PR�GL�YLYHUH�FULVWLDQDPHQWH�OD�QRVWUD�IHGH��PD�LQ�UHDOWj�VWLD�
PR�VROR�HVSOHWDQGR�GHL�SUHFHWWLª��4XHVWR�LO�SULPR�PRQLWR�FKH�

LO�9HVFRYR�0RQGHOOR�KD�YROXWR�ODQFLDUH�D�WXWWL�L�IHGHOL�SUHVHQ�
WL��©&RVu� IDFHQGR��-�KD�SURVHJXLWR�-� OD�JUD]LD��FKH�VRSUDWWXWWR�
LQ�TXHVWR�$QQR�*LXELODUH�YL�YLHQH�RIIHUWD��QRQ�DJLVFH�LQ�YRL�H�
QRQ�YL�PLJOLRUD��9LYHUH�DO�GL�IXRUL�GHOOD�FRPXQLRQH�FRQ�L�IUD�
WHOOL� LQIDWWL��QRQ�SRUWD�PDL�DG�XQD�FUHVFLWDª��6ROR�DWWUDYHUVR�
OD� FRPXQLRQH� SRWUHPR� WUDVIRUPDUFL� LQ� SUHVHQ]D� YLVLELOH� GL�
&ULVWR��©6H�YRJOLDPR�WHVWLPRQLDUH�OD�³YLVLELOLWj´�GL�*HV��&UL�
VWR��VRSUDWWXWWR�QHOOH�QRVWUH�&RPXQLWj��GREELDPR�DEEDWWHUH�L�
FRQWUDVWL� -� FL� HVRUWD� DQFRUD� LO� 3DVWRUH� -� QRQ� SRVVRQR� H� QRQ�
GHYRQR�HVVHUFL�GLYLVLRQL� WUD� OH�SDUURFFKLH�R��SHJJLR�DQFRUD��
DOO
LQWHUQR� GHOOH� SDUURFFKLH� VWHVVH�� QRQ� q� XQ� DWWHJJLDPHQWR�
FULVWLDQR� FUHDUH� GLVXQLRQL� H� GLVDFFRUGLª�� ,O� PHVVDJJLR� FKH�
WUDVSDUH� GD� TXHVWH� SDUROH� q� FKH� QRL� WXWWL�� LQ� TXDQWR� &KLHVD��
IDFFLDPR�SDUWH�GL�XQD�&RPXQLWj�XQLYHUVDOH��(�VH�VLDPR�&KLH�
VD�� GREELDPR� LQVLHPH� FROODERUDUH�� VRVWHQHUH� LO� 3DVWRUH� QHOOH�
VFHOWH� LPSRUWDQWL� H�� VHFRQGR� L� FDULVPL� GL� RJQXQR�� ULVSRQGHUH�
RJQL� TXDOYROWD� YHQLDPR� VROOHFLWDWL� DO� VHUYL]LR�� /D� &KLHVD� KD�
ELVRJQR�GL� WHVWLPRQL�DXGDFL�FKH�DQQXQFLQR�LO�9DQJHOR��H�FKH��
PDQLIHVWLQR� YLVLELOPHQWH� OD� SURSULD� DSSDUWHQHQ]D� D� &ULVWR� H�
DOOD�VXD�6SRVD��LO�9HVFRYR�FL�KD�SRL�ULFRUGDWR�FKH���DWWUDYHUVR�
LO� EXRQ� HVHPSLR� H� O
LQVHJQDPHQWR� FKH� FL� YLHQH� GDWR� GDOOD�
&KLHVD�VWHVVD��SHU�PH]]R�GHL�VXRL�0LQLVWUL��GREELDPR�WHVWLPR�
QLDUH�FRQ�FRHUHQ]D�OD�QRVWUD�WRWDOH�DGHVLRQH�DOOH�/HJJL�GL�'LR��
VHQ]D� FRPSURPHVVL�� WXWWL� SRWUDQQR� DOORUD� ULFRQRVFHUFL� SHU�
TXHOOR� FKH� VLDPR�� FLRq� YHUL� GLVFHSROL� GL�*HV��� VDOYDWL�GDOO
D�
PRUH�FKH�/XL�QXWUH�SHU�QRL��/D�&RPXQLWj�-�KD�FRQFOXVR�6XD�
(FFHOOHQ]D�-�SXz�FUHVFHUH�H�WURYDUH�QXRYD�OLQID�VROR�VH�VL�ULFR�
QRVFH� FRPH�&RPXQLWj� HXFDULVWLFD� H�PLVVLRQDULD�� LPPHUVD� LQ�
XQ¶DXWHQWLFD� ³VSLULWXDOLWj� GL� FRPXQLRQH´�� IUXWWR� GHO� OHJDPH�
IRQGDWLYR�FRQ� OD�3DUROD�GL�'LR��/D�YLWDOLWj�GL�XQD�SDUURFFKLD�
QRQ�VDUj�FUHGLELOH��LQIDWWL��VHQ]D�XQD�FRQFUHWD�LGHQWLWj�HXFDUL�
VWLFD��SUHVHQ]D�YLYD�GHO�6LJQRUH�QHOOD�VWRULD��4XHVWD�HVRUWD]LR�
QH�YHUVR�XQD�IHGH�³DVFROWDWD´��FHOHEUDWD�H�WHVWLPRQLDWD��FHQWUD�
WD� VXO� PLVWHUR� GHOO¶DPRUH� HXFDULVWLFR�� KD� ODVFLDWR� D� WXWWD� OD�
&RPXQLWj�� O
LPSHJQR��SDUWLFRODUPHQWH� LQ�TXHVWR�DQQR�GL�JUD�
]LD��GL�ULWURYDUH�OD�SLHQH]]D�GHO�VXR�HVVHUH�UHDOPHQWH�³FDVD�H�
VFXROD�GL�FRPXQLRQH´��LO�VHQVR�GHOOD�VXD�YRFD]LRQH�RULJLQDULD�
FKH�q�SURSULD�GHOOD�PLVVLRQH�GL�&ULVWR�� 
 

0RQLFD�&RVWDQWLQR 

/D�3DUURFFKLD��FDVD�H�VFXROD�GL�FRPXQLRQH� 

8QD�VWRULD�OHJJHQGDULD�DQFRUD�YLYD 
 

$ OOD�IHVWD�GHO�%DWWHVLPR�GL�6DQW
$JRVWLQR�H�GL�6DQ�0DUFR��SDWURQR�GL�*HQD]]DQR��LO����DSULOH�������LQWRUQR�DOOH�TXDWWUR�
GHO�SRPHULJJLR��XQD�FHOHVWLDOH�PHORGLD�LQL]LD�D�IDUVL�VHQWLUH�QHL�SL��GLYHUVL�DQJROL�GHOOD�FLWWj��8Q�JUDQGH�QXPHUR�GL�
SHUVRQH��ULXQLWH�QHOOD�SLD]]D�GHO�PHUFDWR��FRPLQFLDQR�D�FKLHGHUVL�PHUDYLJOLDWH�GD�GRYH�YHQJDQR�L�VXEOLPL�H�DIIDVFL�

QDQWL�DFFRUGL��(FFR�FKH�XQD�GLYLQD�VRUSUHVD�VL�ULYHOD�GDYDQWL�DJOL�RFFKL�GL�WXWWL��LQ�PH]]R�D�UDJJL�GL�OXFH��XQD�SLFFROD�QXYROD�
ELDQFD�VFHQGH�ILQR�DG�XQD�SDUHWH�GHOOD�JLj�FLWDWD�FKLHVD��OH�FXL�FDPSDQH�FRPLQFLDQR�D�VXRQDUH�IRUWHPHQWH�H�GD�VROH��3URGLJLR�
DQFRUD�SL~�JUDQGH��DOO
XQLVRQR��WXWWH�OH�FDPSDQH�GHOOD�FLWWj�VXRQDQR�FRQ�HQHUJLD���(FFROR�Ou�-�VRVSHVR�LQ�DULD��VHQ]D�QHVVXQ�
VXSSRUWR�YLVLELOH�-�LO�VDFUR�DIIUHVFR��OD�6LJQRUD�GHO�%XRQ�&RQVLJOLR��8Q�PLUDFROR��8Q�PLUDFROR��-�JULGDQR�WXWWL��&KH�JLRLD� 
(EEH�LQL]LR��FRVL��D�*HQD]]DQR��OD�GHYR]LRQH�YHUVR�1RVWUD�6LJQRUD�GHO�%XRQ�&RQVLJOLR��,O�3DSD�3DROR�,,��DSSHQD�VHSSH�GL�FLz�FKH�
HUD�DFFDGXWR��YL�LQYLz�GXH�SUHODWL�GL�ILGXFLD�SHU�YHULILFDUH�L�IDWWL��(VVL�FRQVWDWDURQR�OD�YHULGLFLWj�GL�FLz�FKH�VL�GLFHYD�H�WHVWLPRQLD�
URQR��TXRWLGLDQDPHQWH��LQQXPHUHYROL�JXDULJLRQL��FRQYHUVLRQL�H�SURGLJL�UHDOL]]DWL�GDOOD�0DGUH�GHO�%XRQ�&RQVLJOLR��1HL�SULPL�����
JLRUQL�GRSR�O
DUULYR�GL�1RVWUD�6LJQRUD�IXURQR�UHJLVWUDWL�����PLUDFROL��1HO�FRUVR�GHL�VHFROL�GLYHUVL�SRQWHILFL�IDYRULURQR�H�SURPRV�
VHUR�TXHVWD�GHYR]LRQH�PDULDQD�1RVWUD�6LJQRUD�GHO�%XRQ�&RQVLJOLR��3DSD�&OHPHQWH�;,,��DSSDUWHQHQWH�D�XQD�IDPLJOLD�GL�RULJLQH�
DOEDQHVH��FRQFHVVH�O
LQGXOJHQ]D�SOHQDULD�D�TXDQWL�DYHVVHUR�YLVLWDWR�LO�VDQWXDULR�GL�*HQD]]DQR�QHO�JLRUQR�GHOOD�IHVWD�GHOOD�WLWRODUH�
����DSULOH��DQQLYHUVDULR�GHOO
DSSDUL]LRQH�GHOO
LPPDJLQH�VXO�PXUR�GHOOD�FKLHVD�GL�*HQD]]DQR��R�QHOO
RWWDYD�VXFFHVVLYD��3DSD�3LR�9,�
QHO������FRQFHVVH�XQ�XIILFLR�SURSULR�FRQ�0HVVD�SHU�LO�JLRUQR�GHOOD�IHVWD�GHOOD�0DGUH�GHO�%XRQ�&RQVLJOLR��,O�FXOWR�GHOOD�0DGUH�GHO�
%XRQ�&RQVLJOLR�HEEH�LQILQH�XQ�JUDQGH�LPSXOVR�VRWWR�LO�SRQWLILFDWR�GL�/HRQH�;,,,��QHO������DSSURYz�XQ�QXRYR�XIILFLR�SHU�OD�IHVWD�
H�QHO������H�LO����PDU]R������HOHYz�LO�VDQWXDULR�GL�*HQD]]DQR�DOOD�GLJQLWj�GL�EDVLOLFD�PLQRUH��SHU�YROHUH�GHO�3RQWHILFH��FRQ�GHFUH�
WR�GHO����DSULOH�������DOOH�OLWDQLH�ODXUHWDQH�IX�DJJLXQWD�O
LQYRFD]LRQH��0DWHU�%RQL�&RQVLOLL��RUD�SUR�QRELV�� 
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,O�*LXELOHR�QHOOD�6WRULD� 

' DO����DSULOH�GL�TXHVW¶DQQR��OD�QRVWUD�SDUURFFKLD�FHOHEUD�LO�*LXELOHR�LQ�RQRUH�GHO�FHQWHQDULR�GHOO¶(IILJLH�GL�6DQ�
WD�0DULD� GHO� %XRQ�&RQVLJOLR��4XHVWR� q� SHUz� XQR� GHL�

WDQWL�*LXELOHL� FHOHEUDWL� QHO� FRUVR� GHOOD� VWRULD�� LO� SL�� UHFHQWH� q�
TXHOOR�GL�GXH�DQQL�ID��LQGHWWR�VWUDRUGLQDULDPHQWH�GD�3DSD�)UDQ�
FHVFR��6L�SDUOD�GHO�SULPR�*LXELOHR�GHOOD�VWRULD�JLj�QHOO¶$QWLFR�
7HVWDPHQWR��TXLQGL�SULPD�DQFRUD�GHOOD�QDVFLWD�GHO�&ULVWLDQHVL�
PR��,QIDWWL��QHO�FDSLWROR�;;9�GHO�OLEUR�GHO�/HYLWLFR��'LR�RUGLQD�
D�0RVq�FKH�RJQL�FLQTXDQW¶DQQL�FL�VLD�XQ�$QQR�6DQWR��QHO�TXDOH�
QRQ�VL�GRYUj�VHPLQDUH�Qp�UDFFRJOLHUH��H�FKH�RJQXQR�GRYUj�WUD�
VFRUUHUH�FRQ�OD�SURSULD�IDPLJOLD��4XDOXQTXH�WLSR�GL�GHELWR�YHUUj�
GHO�WXWWR�DQQXOODWR�� 
/R� VWHVVR� WHUPLQH�*LXELOHR� GHULYD� GDOOD� SDUROD� HEUDLFD� MREHO��
DULHWH��LQ�TXDQWR��SHU�DQQXQFLDUH�O¶$QQR�6DQWR��VL�VXRQDYD�SUR�
SULR�XQ�FRUQR�GL�TXHVWR�DQLPDOH��&RPH�q�SRVVLELOH�QRWDUH��JLj�LO�
SULPR�*LXELOHR�KD�GHOOH�FRVH� LQ�FRPXQH�FRQ�TXHOOR�FULVWLDQR��
O¶DQQXOODPHQWR�GHL�GHELWL��SHU�HVHPSLR��SXz�HVVHUH�LQWHUSUHWDWR��
LQ�FKLDYH�FULVWLDQD��FRQ�O¶LQGXOJHQ]D�SOHQDULD��RYYHUR�LO�SHUGR�
QR�GL�WXWWL�L�SHFFDWL��SHU�VH�VWHVVL�R�SHU�JOL�DOWUL�� 
*HV�� KD� SRL� SRUWDWR� LO� *LXELOHR� QHOOD� IHGH� FULVWLDQD�� FRPH� VL�
HYLQFH�GDO�9DQJHOR�GL�/XFD��*HV��HQWUz�LQ�XQD�VLQDJRJD�H�OHVVH�
XQ� EUDQR� GL� ,VDLD� �,V� ���� �-��� QHO� TXDOH� LO� SURIHWD� DQQXQFLDYD�
³O¶DQQR�GL�JUD]LD�GHO�6LJQRUH´��� 
$QGDQGR�PROWR�DYDQWL�QHL�VHFROL��QHO�0HGLRHYR�VL�VYLOXSSz�OD�
FUHGHQ]D�SRSRODUH�³GHOO¶,QGXOJHQ]D�GHL�&HQW¶DQQL´��VHFRQGR�OD�
TXDOH��HQWUDQGR�QHOOD�%DVLOLFD�GL�6DQ�3LHWUR��VL�SRWHYD�RWWHQHUH�
LO�SHUGRQR�GL�WXWWL�L�SHFFDWL��4XHVWD�SUDWLFD�QRQ�HUD�SHUz�ULFRQR�
VFLXWD� D� OLYHOOR� XIILFLDOH�� WXWWDYLD�� QHO� ������ LO� 3DSD� GL� DOORUD��
%RQLIDFLR�9,,,��GHFLVH�GL�UHQGHUOD�WDOH��LVWLWXHQGR�LO�SULPR�*LX�
ELOHR�FULVWLDQR�GHOOD�VWRULD�� 
(JOL��LQIDWWL��VFULVVH�OD�EROOD�$QWLTXRUXP�KDEHW�ILGD�UHODWLR��FRQ�
OD�TXDOH�VDQFLYD�FKH�RJQL�FHQWR�DQQL�VL�VDUHEEH�FHOHEUDWR�TXH�
VWR�*LXELOHR�H�FKH��HQWUDQGR�DQFKH�VROR�DOO¶LQWHUQR�GHOOH�PXUD�
GHOOH�EDVLOLFKH�GL�6DQ�3LHWUR�H�6DQ�3DROR�SHU� WUHQWD�YROWH��SHU�
TXDQWR� ULJXDUGD� L� URPDQL�� H� TXLQGLFL� YROWH�� SHU� JOL� VWUDQLHUL�� L�
IHGHOL�DYUHEEHUR�RWWHQXWR� O¶LQGXOJHQ]D�SOHQDULD��1HO�������SH�
Uz�� 3DSD� &OHPHQWH� 9� ULGXVVH� OD� FDGHQ]D� GHO� *LXELOHR� D� FLQ�
TXDQW¶DQQL��4XHVW¶XOWLPD�YHQQH�ULGRWWD�D����DQQL�GD�3DSD�8UED�
QR�9,��H�SRL�XOWHULRUPHQWH�DFFRUFLDWD�D����DQQL�FRQ�L�3DSDWL�GL�

1LFFROz�9�H�3DROR�,,���$QFRUD�RJJL��OD�FDGHQ]D�GHOO¶$QQR�6DQ�
WR� q� TXHVWD�� PD� QRQ� VRQR� PDQFDWL� QHOOD� VWRULD� GHL� *LXELOHL�
VWUDRUGLQDUL��FRPH�DG�HVHPSLR�TXHOOR�GL�*LRYDQQL�3DROR�,,�QHO�
������LQGHWWR�LQ�RFFDVLRQH�GHO�������DQQLYHUVDULR�GHOOD�0RUWH�H�
5LVXUUH]LRQH�GL�&ULVWR��R�TXHOOR�GL�3DSD�)UDQFHVFR��LVWLWXLWR�SHU�
LO�FLQTXDQWHVLPR�DQQLYHUVDULR�GDOOD�ILQH�GHO�&RQFLOLR�9DWLFDQR�
,,���1HO�FRUVR�GHOOD�VWRULD��JOL�$QQL�6DQWL�VRQR�TXLQGL�VWDWL�PRO�
WR� QXPHURVL�� H� FHOHEUDWL� LQ� YDUL�PRGL�� FKL� O¶KD� IDWWR� FHOHEUDUH�
FRQ� VIDU]R� H� ULFFKH]]D�� FKL� FRQ�XPLOWj� H� VHPSOLFLWj�� FKL� OR� KD�
FHOHEUDWR�SHU�OD�SDFH�LQ�VHJXLWR�DOOH�*XHUUH�0RQGLDOL��FKL�QRQ�
OR�KD�FHOHEUDWR�DIIDWWR�SHU�SURWHVWD� �Vu��QHO�������3DSD�3LR� ,;�
QRQ�FHOHEUz�LO�*LXELOHR���&Lz�FKH�QRQ�q�FDPELDWR�QHJOL�DQQL�q�
FKH� FRQ� LO� *LXELOHR� q� DQFRUD� SRVVLELOH� RWWHQHUH� O¶LQGXOJHQ]D�
SOHQDULD�YDUFDQGR�OH�SRUWH�GHOOH�FKLHVH�JLXELODUL��H�FRQ�LO�*LXEL�
OHR�0DULDQR�GL�TXHVW¶DQQR��q�SRVVLELOH�IDUOR�DQFKH�QHOOD�QRVWUD�
FKLHVD��4XHVWR�SULYLOHJLR�q�TXLQGL�SL��XQLFR�FKH�UDUR��JRGLDPR�
FL� ILQR� LQ� IRQGR� TXHVWR� $QQR� 6DQWR�� H� IDFFLDPROR� QHO� SLHQR�
VSLULWR�FULVWLDQR��WXWWL�LQVLHPH�FRQ�JLXELOR�� 

 

)RUWXQDWR�0DUWLQR 

,O�VLJQLILFDWR�GHOO¶LQGXOJHQ]D 
 

/ ¶LQGXOJHQ]D�q�OD�SUDWLFD�FKH�SHUPHWWH�OD�FDQFHOOD]LRQH�GHOOD�SHQD�WHPSRUDOH�GHO�IHGHOH�R�GL�DOWUH�SHUVRQH�SHU�OH�TXDOL�VL�FKLH�
GH��/¶LQGXOJHQ]D�QRQ�q�TXLQGL�XJXDOH�DOO¶DVVROX]LRQH�GHL�SHFFDWL�H��GL�FRQVHJXHQ]D��QRQ�q�GD�FRQVLGHUDUVL�VRVWLWXWLYD�DOOD�

&RQIHVVLRQH��SHU�RWWHQHUH�O¶LQGXOJHQ]D�q�QHFHVVDULR�HVVHUH�LQ�XQR�VWDWR�GL�SHQWLPHQWR�H�GL�ULSXGLR�GHO�SHFFDWR�FKH�VROR�OD�&RQIHV�
VLRQH�SXz�GDUH��4XHVWD�SUDWLFD��TXLQGL��DQQXOOD�OD�SHQD�GD�VFRQWDUH�VXOOD�WHUUD�R�QHO�3XUJDWRULR��FKH�QRUPDOPHQWH�FRQVLVWH�LQ�SUH�
JKLHUH��RSHUH�GL�FDULWj��H�QHL�VHFROL�SDVVDWL��DQFKH�GLJLXQL��HOHPRVLQH�H�DVWLQHQ]H��&RPH�JLj�GHWWR�SULPD��O¶LQGXOJHQ]D�VL�SXz�FKLH�
GHUH�DQFKH�SHU�OH�SHUVRQH�JLj�PRUWH��PD��RYYLDPHQWH��TXHVWD�YDOH�VROR�VH�OH�SHUVRQH�PRUWH�VL�WURYDQR�QHO�3XUJDWRULR��LQ�TXDQWR��
VH�VL�WURYDQR�DOO¶LQIHUQR��QRQ�ULFHYHUDQQR�PDL�OD�VDOYH]]D��PHQWUH�VH�VL�WURYDQR�LQ�3DUDGLVR�O¶KDQQR�JLj�UDJJLXQWD��/H�SHUVRQH�FKH�
VL� WURYDQR� LQ�3XUJDWRULR�VXELVFRQR�TXLQGL�XQD�ULGX]LRQH�GHOOD�SHQD��FKH�SHUPHWWHUj� ORUR�GL� UDJJLXQJHUH�SULPD� LO�3DUDGLVR��&RO�
WHPSR��O¶LQGXOJHQ]D�FRPLQFLz�DG�HVVHUH�SUDWLFDWD�LQ�RFFDVLRQH�GHL�*LXELOHL��PD�WUD�LO�4XDWWURFHQWR�H�LO�&LQTXHFHQWR�HEEH�XQ�SH�
ULRGR�³RVFXUR´��,QIDWWL��SURSULR�LQ�TXHVWR�WHPSR��L�3DSL��SHU�IDU�IURQWH�DOOH�VSHVH�GL�ULVWUXWWXUD]LRQH�GHOOD�%DVLOLFD�GL�6DQ�3LHWUR��
FRPLQFLDURQR�D�GLVWULEXLUH�LQGXOJHQ]H�LQ�FDPELR�GL�GHQDUR��4XHVWD�SUDWLFD�VXVFLWz�PROWR�VFDOSRUH�DO�WHPSR��WDQW¶q�FKH�IX�LO�SUHWH�
VWR�SHU�0DUWLQ�/XWHUR��SHU�SXEEOLFDUH�OH����WHVL�FKH�DYUHEEHUR�SRL�GDWR�RULJLQH�DO�3URWHVWDQWHVLPR��3HU�IRUWXQD��SHUz��TXHVWD�SUDWL�
FD�YHQQH�LPPHGLDWDPHQWH�LQWHUURWWD�GDOOD�&KLHVD��FRQVDSHYROH�GHOOR�VFDQGDOR�FKH�VWDYD�FUHDQGR��LQ�SDUWLFRODU�PRGR�GRSR�OR�VFL�
VPD�WUD�&DWWROLFHVLPR�H�3URWHVWDQWHVLPR��$G�RJJL��TXLQGL��O¶LQGXOJHQ]D�KD�DVVXQWR�LO�VXR�YDORUH�RULJLQDULR��H�QRQ�YLHQH�SL��YHQ�
GXWD�LQ�FDPELR�GL�GHQDUR��PD�YLHQH�GRQDWD�DO�VROR�VFRSR�GL�ULGXUUH�OD�SHQD�GHO�IHGHOH�H�DFFHOHUDUQH�OD�VDOYH]]D�HWHUQD�� 

/¶DSHUWXUD�GHOOD�3RUWD�6DQWD�GL�3DSD�*LRYDQQL�3DROR�,,�QHO����� 
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0 HUFROHGu� ��� VHWWHPEUH� VL� q�
WHQXWD� LQ�SDUURFFKLD� OD� VHFRQ�
GD�GHOOH�³FRQYHUVD]LRQL´�PHQ�

VLOL�FRQ�6�(��0RQV��0RURVLQL�� 
3HU� WXWWR� O¶$QQR�*LXELODUH�� LO�QRVWUR�9H�
VFRYR�� YHUUj�� XQD� YROWD� DO� PHVH�� D� IDUH�
³GXH�FKLDFFKLHUH´�FRQ�QRL�IHGHOL�H�ODVFHUj�
VLFXUDPHQWH� LQWHUHVVDQWL� VSXQWL� GL� ULIOHV�
VLRQH�� H� DOWUHWWDQWL� LQWHUHVVDQWL� TXHVLWL� GD�
SRUVL�ULJXDUGR�OD�QRVWUD�IHGH���H�QRQ�VROR�� 
1HO� SULPR� GHL� GXH� LQFRQWUL� WHQXWRVL� D�
JLXJQR��3DGUH�*LXVHSSH�KD�SDUODWR�GL�XQ�
WHPD� FKLDYH� SHU� LO� FULVWLDQR�� OD� WUDVPLV�
VLRQH� GHOOD� IHGH�� 6RSUDWWXWWR� LQ� TXHVWL�
XOWLPL� DQQL�� D� FDXVD� GHL� SUREOHPL� DOO¶LQ�
WHUQR�GHOOD�&KLHVD��©R�DEELDPR�FULVWLDQL�
IRUWL�� DGXOWL�� VRWWROLQHD� LO� 9HVFRYR�� FKH�
DEELDQR� OD� IRU]D� GL� VDSHU� GLVFHUQHUH�
TXHOOR�FKH�q�O¶DQQXQFLR�GL� IHGH��GL�VDSHU�
ULFRQRVFHUH�O¶DWWR�GL�IHGH�H�GL�HVVHUH�IHU�
PDPHQWH�FRQYLQWL�GL�WXWWL�JOL�HOHPHQWL�FKH�
OR� FRVWLWXLVFRQR�� RSSXUH� � DEELDPR� XQD�
UHDOWj� SXUDPHQWH� XPDQD� FKH� YD� GD� XQD�
SDUWH�DOO¶DOWUD�LQ�YLUW��GHOOH�PRGH�R�D�FLz�
FKH� q� GL� ORUR�JUDGLPHQWR�� FRPH� VXFFHGH�
FRQ� L� SDUWLWL� SROLWLFL�� FKH� SDVVDQR� GDO�
���� DO� ���� GHL� YRWL� QHOO¶DUFR� GL� SRFKL�
DQQLª��1HOO¶XOWLPR�LQFRQWUR�WHQXWRVL�LO����
VHWWHPEUH�� LQ� SDUWLFRODUH�� KD� SDUODWR� GL�
FRPH� OD� &RPXQLWj� FULVWLDQD� LQIOXLVFH�
VXOOD� WUDVPLVVLRQH�GHOOD� IHGH�� ,O�9HVFRYR�
VL� q� VRIIHUPDWR� VXOOD� GHILQL]LRQH� GL�
³&RPXQLWj´�� HYLGHQ]LDQGR� FRPH� FL� VLD�
XQD� UHOD]LRQH� WUD� HVVD� H� OD� WUDVPLVVLRQH�

GHOOD�IHGH��LQ�TXDQWR�QRQ�VL�SXz�SDUODUH�GL�
DQQXQFLR� GL� IHGH� VHQ]D� XQD� &RPXQLWj��
FRVu�FRPH�QRQ�VL�SXz�SDUODUH�GL�&RPXQL�
Wj�VHQ]D�FLWDUH�O¶DQQXQFLR�GHOOD�IHGH�� 
3HU�VSLHJDUH�LO�QHVVR�WUD�OH�GXH�FRVH��6XD�
(FFHOOHQ]D�KD�IDWWR�ULIHULPHQWR�DOOD�SDUWH�
GHO�9DQJHOR�GL�0DUFR��0F������-����QHO�
OD�TXDOH�VL�SDUOD�GL�*HV��FKH�FRPLQFLz�D�
SUHGLFDUH� LO� 9DQJHOR� H� FKH� VXELWR� GRSR�
FKLDPz� DOFXQL� WUD� L� 'RGLFL�� ©4XHVWL� GXH�
DYYHQLPHQWL� –� DIIHUPD-� DG� XQD� OHWWXUD�
YHORFH�SRVVRQR�VHPEUDUH�FRPSOHWDPHQWH�
VFRQQHVVL� IUD� ORUR� PD�� VH� VL� YDQQR� DG�
DQDOL]]DUH�SL��DWWHQWDPHQWH��VL�SXz�QRWD�
UH� FRPH�*HV��� VXELWR� GRSR� DYHU� FRPLQ�
FLDWR� DG� DQQXQFLDUH� LO� 9DQJHOR�� DEELD�
YROXWR� FUHDUH� XQD� &RPXQLWj� DOOD� TXDOH�
WUDPDQGDUH� LO� FRPSLWR� GL� WUDVPHWWHUH�� D�
ORUR�YROWD��OD�IHGH��4XHVWR�ID�FDSLUH�FKH��
DQFKH� RJJL�� q� LPSRVVLELOH� VFLQGHUH� XQD�
&RPXQLWj� GDOO¶DQQXQFLR� GL� IHGHª�� 3XU�
WURSSR��SHUz��QRQ� WXWWL� VL�SUHRFFXSDQR�GL�
DQQXQFLDUH� OD� %XRQD� 1RWL]LD�� SHU� FXL� FL�
ULWURYLDPR� LQ� XQD� VLWXD]LRQH� GL�
³LJQRUDQ]D´� FKH�� VRWWROLQHD� LO� 9HVFRYR��
©q�GRYXWD�DO�IDWWR�FKH�OD�&KLHVD��QHO�VHFR�
OR�SDVVDWR��KD�GLPHQWLFDWR�GL�WUDVPHWWHUH�
OD� IHGH�� VHQ]D� DFFRUJHUVL� FKH�� QHO� IUDW�
WHPSR��LO�SRSROR�GHL� IHGHOL�DYHYD�JLj�FR�
PLQFLDWR� D� YDFLOODUH�� (SSXUH� -ULEDGLVFH-�
LO�&RQFLOLR�KD�VWDELOLWR�FKH�LO�SURJHWWR�GL�
'LR�QRQ� q�GL� VDOYDUH� OH� SHUVRQH�RJQXQD�
SHU�FRQWR�SURSULR��PD�TXHOOR�GL�VDOYDUFL�
IDFHQGR�GL�QRL�XQ�SRSROR��XQD� �&RPXQL�

Wj�� 3HU� FXL�� VL� DQQXQFLD� LO� 9DQJHOR� SHU�
FUHDUH�XQD�&RPXQLWj��H�TXDQGR�VL�SDUOD�
GL�*HV��&ULVWR�QRQ�OR�VL�ID�SHU�FRQYHUWLUH�
TXDOFXQR��PD�SHU�IDU�Vu�FKH�TXHO�TXDOFX�
QR� SRVVD� SDUWHFLSDUH� DOO¶HVSHULHQ]D� GL�
IHGH�DOO¶LQWHUQR�GHOOD�&RPXQLWjª��Ê�EHQH�
ULFRUGDUH�FKH�WXWWR�LO�SRSROR�GHL�IHGHOL�GL�
'LR�GHYH�DQQXQFLDUH�LO�9DQJHOR��QHVVXQR�
HVFOXVR�� ,O�9HVFRYR��D� WDO�SURSRVLWR��VRW�
WROLQHD�XQ�SDVVDJJLR�FKLDYH�GHO�VXR�LQWHU�
YHQWR�� ©6H� YRJOLDPR� FRPSUHQGHUH� WXWWR�
TXHVWR�� GREELDPR� GHPROLUH�� QRQ� UHVWDX�
UDUH�� PD� GHPROLUH� XQD� YLVLRQH� WUDGL]LR�
QDOH�GHOOD�IHGHª�� 
,Q� HIIHWWL�� VH� VL� FKLHGHVVH� DOOH� SHUVRQH�
FRVD� VLD� SHU� ORUR� OD� IHGH�� SUREDELOPHQWH�
ULVSRQGHUHEEHUR�GLPRVWUDQGR�XQ�UDSSRUWR�
LQGLYLGXDOLVWD�WUD�XRPR�H�'LR��OLPLWDQGR�
VL� D� FLz� FKH� SRUWD� DOOD� SURSULD� VDOYH]]D��
QRQ� FXUDQGRVL� GL� TXHOOD� DOWUXL�� TXHVWR�
UDSSRUWR� q� VLPEROR� GL� XQD� IHGH� WUDGL]LR�
QDOH��7XWWDYLD��HVVR�q�XQ�PRGR�VEDJOLDWR�
GL�YLYHUH�OD�IHGH��LQ�TXDQWR�DO�PRQGR�QRQ�
F¶q�VROR�XQ�XRPR��PD�XQD�PROWLWXGLQH�GL�
SHUVRQH�� SHUWDQWR� QRQ� VL� SXz� GHVLGHUDUH�
VROR�OD�SURSULD�VDOYH]]D��PD�q�QHFHVVDULR�
FRQVLGHUDUH� TXHOOD� DOWUXL�� TXHVWR� q� XQ�
HVHPSLR�GL�&RPXQLWj�� 
1HO� JLRUQR� GHO� %DWWHVLPR�� LO� VDFHUGRWH�
SURFODPD�� ³OD� QRVWUD� &RPXQLWj� FULVWLDQD�
WL� DFFRJOLH´�� SHU� FXL� QRL� VLDPR� SDUWH� GL��
HVVD�GD�TXDQGR�VLDPR�QDWL��H��FRPH�GLFH�
6DQW¶$JRVWLQR�� ³,R� VROR� FRQ� YRL� VRQR�
FUHGHQWH´��� 
,O�9HVFRYR�KD�SDUODWR�DQFRUD�GHOO¶HGXFD�
]LRQH� DOO¶LQWHUQR� GHOOD� &RPXQLWj�� (VVD��
LQIDWWL�� QRQ� YD� YLVWD� FRPH� XQ� JLXGL]LR�
VXOOD�VRJJHWWLYLWj�GHOOD�SHUVRQD��PD�FRPH�
XQ� LQVHJQDPHQWR� GHJOL� HOHPHQWL� IRQGD�
PHQWDOL� GHOOD� IHGH�� 6HPSUH� QHOO¶DPELWR�
GHOO¶HGXFD]LRQH� DOOD� IHGH��3DGUH�*LXVHS�
SH�KD�SDUODWR�GHOO¶DQQXQFLR� DWWUDYHUVR� OD�
FDWHFKHVL� GLFHQGR�� ©/D� FDWHFKHVL� QRQ� q�
XQD�OH]LRQH��XQD�FRQIHUHQ]D��/D�FDWHFKH�
VL� q� DQFKH� VWDUH�DFFDQWR�DL�PDODWL�� GDUH�
DLXWR� DL� SRYHUL� FKH� EXVVDQR� DOOD� SRUWD��
/D�FDWHFKHVL�q�O¶DYYLR�DOOD�YLWD�GL�&RPX�
QLWj��SHUWDQWR�q�FRPSRVWD�Vu�GDOO¶LVWUX]LR�
QH�� PD� DQFKH� GDOOD� SUHJKLHUD�� GDOOH�
HVSHULHQ]H��(� OD�&RPXQLWj� WL�SUHQGH�SHU�
PDQR�H�WL�DFFRJOLH��(FFR�SHUFKp��LQ�FKLH�
VD�� VL� YHGRQR�DQFKH�SHUVRQH� IUDJLOL�� FRQ�
KDQGLFDS� R� PDODWH� FKH� VRQR� FRPXQTXH�
IHOLFL��JUD]LH�DOOD�FDWHFKHVL�H�DOOD�&RPX�
QLWj�KDQQR�WURYDWR�'LR�ª 

 
 

)RUWXQDWR�0DUWLQR 

/D�WUDVPLVVLRQH�GHOOD�IHGH�QHOOD�&RPXQLWj� 
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, Q�TXHVWR�QXPHUR��H�SHU� L� VXFFHV�
VLYL� GHOO¶$QQR� *LXELODUH�� OD� QR�
VWUD� UXEULFD�� ³3DUDGLVR� H�GLQWRU�

QL�� YL� RIIULUj� XQ� DSSURIRQGLPHQWR� GL�
TXHOOD� FKH� IX� OD� QRELOH� ILJXUD� GHO�
&DUG��*HQQDUR� 3RUWDQRYD�� q� JUD]LH� D�
OXL� VH�� FRP¶q� QRWR�� D� 5DYDJQHVH� VL� q�
GLIIXVD�OD�GHYR]LRQH�DOOD�0DGRQQD�GHO�
%XRQ�&RQVLJOLR��HG�q�SHU�TXHVWR�FKH�D�
OXL� VL� HOHYD� TXRWLGLDQDPHQWH� OD� SUH�
JKLHUD�GL�WXWWD�OD�&RPXQLWj��GXUDQWH�OH�
FHOHEUD]LRQL� HXFDULVWLFKH�� *HQQDUR�
3RUWDQRYD�QDFTXH� D�1DSROL� O¶��� RWWR�
EUH������GDO�GRWW��&DPLOOR�H�GD�$QJH�
OD�&DOLIDQR�H�VL�IRUPD�SUHVVR�L�*HVXLWL��
9HQQH� RUGLQDWR� VDFHUGRWH� LO� ��� PDJ�
JLR�������GRSR�HVVHUVL�VSHFLDOL]]DWR�LQ�
7HRORJLD�7RPLVWLFD��,QYLDWR�D�VWXGLDUH�
DO�/LFHR�$UFLYHVFRYLOH��GRSR�GXH�DQQL�
SXEEOLFz�LO�VXR�SULPR�VFULWWR�³(UURUL�H�
GHOLUL� GHO� 'DUZLQLVPR´�� LO� TXDOH� JOL�
SHUPHWWHUj� GL� HQWUDUH� DOO¶$FFDGHPLD�
GL�6DQ�7RPPDVR�D�1DSROL�� 
$QFRUD� PROWR� JLRYDQH�� GLYHQQH� 9H�
VFRYR�SULPD�GL�,VFKLD�H�O¶���IHEEUDLR�
GHO� ������ YHQQH� GHVWLQDWR� DOOD� VHGH�
PHWURSROLWDQD� GL� 5HJJLR� &DODEULD� D�
VROL����DQQL��3URSULR�TXHO�JLRUQR�ULFH�
YH� LO� SDOOLR�� XQ
LQVHJQD� ULVHUYDWD� GL�
GLULWWR�DO�3RQWHILFH�H�DJOL�$UFLYHVFRYL�
PHWURSROLWL�� LQ� TXHVW¶XOWLPR� FDVR� SHU�
GLPRVWUDUH� O¶XQLRQH� FRQ� LO� 3RQWHILFH��
)D�LO�VXR�LQJUHVVR�LQ�GLRFHVL�LO����JLX�
JQR�������DFFROWR�GD�XQD�JUDQGH�IROOD�
LQ�IHVWD��*UD]LH�DOOD�ULQXQFLD�GL�0RQV��
0DQWRYDQL�� ULFHYHWWH� O¶DPPLQLVWUD]LR�

QH� GL� %RYD�� ILQR� DOOD� QRPLQD� GL� XQ�
QXRYR�9HVFRYR�QHO��������,O�FDUGLQDOH�
DUULYz� D� 5HJJLR� ULFFR� GL� HQWXVLDVPR��
HVSHULHQ]D� H� FXOWXUD�� PD� DQFKH� WDQWR�
DPRUH� YHUVR� OD�&KLHVD�� ,QIDWWL� VL� IHFH�
SURPRWRUH� GL� QXPHURVLVVLPH� DWWLYLWj�
QHO� WHUULWRULR�SHU� ULSRUWDUH� L�YDORUL�GHO�
FDWWROLFHVLPR�� &RQ� LO� VXR� LPSHJQR�
IHFH� ULWRUQDUH� LO�6DQWXDULR�GHOO¶(UHPR�
DOOH� GLSHQGHQ]H�GHOOH� DXWRULWj� UHOLJLR�
VH�� PD� YHQQH� FRQWUDVWDWR� GXUDPHQWH�
GDO� JRYHUQR� H� GDOO¶DPPLQLVWUD]LRQH�
FRPXQDOH�� DO� SXQWR� FKH� IX� LQJLXVWD�
PHQWH� DFFXVDWR� GL� IURGH�� FLUFD� OD� JH�
VWLRQH� GHL� IRQGL� SHU� L� WHUUHPRWDWL� GHO�
������DL�TXDOL�QRQ�PDQFz�GL�GDUH�DLXWR�
FRQFUHWR��)HFH�QXPHURVH�YLVLWH�SDVWR�
UDOL�D� WXWWD�OD�GLRFHVL��D�SDUWLUH�GDO�GL�
FHPEUH� ������ � $IILGz� OD� JXLGD� GHO�
6HPLQDULR� D� GRFHQWL� SDUWLFRODUPHQWH�
SUHSDUDWL� H� VL� LPSHJQz� D� IDYRULUH�� LQ�
TXDOVLDVL�PRGR�� OH�YRFD]LRQL�VDFHUGR�
WDOL�� ULVFXRWHQGR� RWWLPL� ULVXOWDWL�� HEEH�
OD� JUD]LD� GL� RUGLQDUH� XQ� JUDQ� QXPHUR�
GL� VDFHUGRWL�� GXH� GHL� L� TXDOL� GLYHQXWL�
9HVFRYL� H� DQFRUD� RJJL� ULFRUGDWL� SHU�
FDULVPL�H�YLUW��� 
,O� VXR� LPSHJQR�SROLWLFR� IX� WXWWR� D� ID�
YRUH� GHOOD� &KLHVD�� DSSRJJLz� LQIDWWL� LO�
SDUWLWR�ILOR�FULVWLDQR�GXUDQWH�OH�HOH]LR�
QL�SROLWLFKH�H�DPPLQLVWUDWLYH�FHUFDQGR�
GL� DOORQWDQDUH� OD� FLWWj� GDO� JRYHUQR� OL�
EHUDO-PDVVRQLFR��$LXWz�L�UHOLJLRVL�'R�
PHQLFDQL�� L� 0LQRUL� )UDQFHVFDQL� H� L�
&DSSXFFLQL�� L� TXDOL� YLYHYDQR� LQ� FDVH�
GL� IRUWXQD� H� SULYL� GL� VXVVLVWHQ]D�� RI�
IUHQGR� ORUR� XQD� GLJQLWRVD� VLVWHPD]LR�
QH�� ,Q� DPELWR� DVVRFLDWLYR�� VL� RFFXSz�
SDUWLFRODUPHQWH� GHOO¶$]LRQH� &DWWROL�
FD�� IDFHQGR� LQFUHPHQWDUH� L� FLUFROL�
JLRYDQLOL��1HO� ����� GLHGH� YLWD� DO� SUL�
PR�&RQJUHVVR�&DWWROLFR��,O�VXR�JUDQGH�
ODYRUR�QRQ�SRWH¶�QRQ�HVVHUH�QRWDWR�GD�
3DSD�/HRQH�;,,,� FKH� OR� YHVWLUj�� LO� ���
*LXJQR� ������ FRQ� OD� 3RUSRUD�&DUGL�
QDOL]LD�� IDFHQGROR� GLYHQWDUH� VLPEROR�
GHO�&OHUR�UHJJLQR��1HO������DFFRPSD�
JQz� LO� SRSROR� FDODEUHVH� QHO� SHOOHJUL�
QDJJLR� YHUVR� 5RPD�� SHU� LO� JLXELOHR�
GHOO¶$QQR�6DQWR�H��SHU�TXHVWR�HYHQWR��
IHFH� UHDOL]]DUH� LO� PRQXPHQWR� DO� 5H�
GHQWRUH�� LQ�$VSURPRQWH��GD� OXL� VWHVVR�
EHQHGHWWR�� 

6L� RFFXSz� GHO� ULIDFLPHQWR� GL� GLYHUVH�
SDUURFFKLH� H� FXUz� SHUVRQDOPHQWH� OR�
VWLOH� DUFKLWHWWRQLFR� GHO� 6DQWXDULR�0D�
GRQQD�GHOOD�&RQVROD]LRQH�H�GHO�'XR�
PR�� IDFHQGROL� DUULFFKLUH� GL� QXPHURVH�
RSHUH�DUWLVWLFKH�� 
6YROVH�GXQTXH�XQD�JUDQGLVVLPD�DWWLYL�
Wj�FKH��DO�WHPSR��QRQ�WXWWL�DFFHWWDURQR��
YHQQH�DPDUHJJLDWR�GDOOH�FDOXQQLH�GHO�
OH� IRU]H� FRQWUDVWDQWL� PD� WDQWLVVLPH�
IXURQR� OH� PDQLIHVWD]LRQL� GHO� &OHUR� H�
GHL� IHGHOL� FKH� GLPRVWUDURQR� LO� ORUR�
DSSRJJLR� DO� &DUGLQDOH�� LQ� TXHO� WULVWH�
IUDQJHQWH� GHOOD� VXD� YLWD�� 0RUu� LO� ���
DSULOH� ������ GRSR� XQ� LPSURYYLVR�
PDORUH��)X�XQ�XRPR�GL�VFLHQ]D��YLUW���
DPRUH� YHUVR� LO� SRSROR� H� OD� FLWWj�� XQ�
RSHUDWRUH�GL�SDFH�FKH�GRQz�OD�VXD�YLWD�
SHU�OD�VXD�YRFD]LRQH��,�IXQHUDOL�YHQQH�
UR�FHOHEUDWL�LO����$SULOH��FRQ�XQD�JUDQ�
GH�H�FRPPRVVD�SDUWHFLSD]LRQH��,O�FRU�
SR� YHQQH� LQL]LDOPHQWH� VHSROWR� QHOOD�
&DSSHOOD� GHO� FLPLWHUR�� PD� VXELWR� VL�
DSUu� XQD� VRWWRVFUL]LRQH� SHU� HULJHUJOL�
XQ�PRQXPHQWR�LQ�&DWWHGUDOH�� 

,O� WHUUHPRWR�� FKH� VFRQYROVH� OD� FLWWj�
SRFKL� PHVL� GRSR�� IHFH� LQWHUURPSHUH�
O¶LQL]LDWLYD� FKH� VL� FRQFUHWL]]HUj� QHO�
������ TXDQGR� OH� VXH� VSRJOLH� IXURQR�
WUDVIHULWH� LQ� XQD� GHOOH� FDSSHOOH� GHO�
'XRPR��GRYH�WXWW¶RJJL�ULSRVDQR� 

 
$QWRQHOOD�&X]]XFROL 

,WLQHUDULR�DOOD�VFRSHUWD�GHO�&DUG��*HQQDUR�3RUWDQRYD 



, O����DSULOH������q�LQL]LDWR�LO�QRVWUR�*LXELOHR�PDULDQR�H�LO�GRQR�SL��LPSRUWDQWH�GL�WXWWR�O¶$QQR�6DQWR�VDUj�OD�&RQVDFUD�
]LRQH�DO�&XRUH�,PPDFRODWR�GL�0DULD��FKH�DYYHUUj�LO����PDU]R������ 
&KH�FRV¶q�H�SHUFKp�XQD�FRQVDFUD]LRQH"�(�SHUFKp�D�0DULD"�3HUFKp�DO�VXR�&XRUH�,PPDFRODWR" 

 

/D�FRQVDFUD]LRQH��FRV¶q" 
3ULPD�GL�WXWWR��LQ�WHUPLQL�PROWR�VHPSOLFL�VLJQLILFD�VFHJOLHUH�D�FKL�DIILGDUH�OD�SURSULD�YLWD��FRQ�O¶LQWHQ]LRQH�FKH�JOL�DSSDUWHQJD�
SHU�VHPSUH� 
&Lz�GHYH�HVVHUH�IDWWR�VHFRQGR�XQ�RELHWWLYR�FKLDUR��SHU�LO�TXDOH�VL�q�SURQWL�H�GLVSRVWL�D�WXWWR�SXU�GL�FRQVHJXLUOR��4XHVWD�VFHOWD�
KD�OD�FDUDWWHULVWLFD�GHOOD�GHILQLWLYLWj����/D�F���FRPSRUWD�O¶LPPLVVLRQH�OLEHUD�H�YRORQWDULD�LQ�GHL� OLPLWL��GHJOL�DUJLQL��SHU�UDJ�
JLXQJHUH�LO�SURSULR�VFRSR�ELVRJQD�DYHUH�FKLDUR�LO�SHUFRUVR�GD�LQWUDSUHQGHUH��UHQGHUVL�FRQWR�VH�VL�VLD�EHQ�DWWUH]]DWL�H�SDUWLUH�
SHU�DUULYDUH��/D�PHWD�QRQ�q�XQD�SRVVLELOLWj�GD�UDJJLXQJHUH�GXUDQWH�LO�FDPPLQR�LQL]LDWR��q�LO�ILQH�FKH�GHYH�DYYLFLQDUVL�VHPSUH�
GL�SL���'DOO¶DPRUH�FKH�VL�KD�SHU�OD�PRWLYD]LRQH�GLSHQGH�LO�WLSR�GL�FDPPLQR�FKH�VL�YLHQH�D�FRPSLHUH�SHU�UDJJLXQJHUH�OD�PHWD�
VWHVVD��/D�F��KD�FRPH�RELHWWLYR�OD�VDQWLWj��OD�YLWD�GL�SHUIH]LRQH� 
1DVFH�GD�XQD�VHULH�GL�FRQVDSHYROH]]H� 

· 'LR�q�VDFUR 
· 7UD�QRL�H�'LR�F¶q�VRPLJOLDQ]D�QHOO¶DELVVDOH�GLIIHUHQ]D��YHGL�OD�FUHD]LRQH�LQ�*HQHVL� 
· 'LR�q�LO�FUHDWRUH�GL�WXWWR�FLz�FKH�HVLVWH��QRL�IDFFLDPR�SDUWH�GL�TXHVWD�FUHD]LRQH 
· 'LR�KD�FUHDWR�WXWWR�FRQ�OD�VXD�3DUROD�HG�RJQL�HVVHUH�HVLVWH�HG�q�PDQWHQXWR�QHOOD�VXD�HVLVWHQ]D�SHUFKp�'LR�OR�YXROH��2JQL�
HVVHUH�FUHDWR�q�VHJQR�GL�'LR 

· 2JQL�FUHDWXUD�SHUFKp�SURYLHQH�GD�/XL�q�VDFUR��D�PRWLYR�GHOOD�VWHVVD�VDFUDOLWj�GLYLQD 
· /¶XRPR�q�LO�VHJQR�SL��JUDQGH�GL�'LR�FUHDWRUH 
· /¶XRPR�q�VDFUR�SHUFKp�'LR�q�VDFUR� 

'D� TXHVWH� FRQVDSHYROH]]H� SRVVLDPR� LQWXLUH� FRVD� VLJQLILFKL� FRQVDFUDUVL��XQLUH� OD� SURSULD� YLWD� DOOD� YLWD� GL�'LR��'D� TXHVWD�
XQLRQH�QDVFH�OD�FRPXQLRQH�WUD�'LR�H�QRL��(JOL�JHQHUD�LQ�QRL�OD�VXD�VDQWLWj�H�UHQGH�SHUIHWWD�OD�QRVWUD�YLWD��Ê�XQ�FDPPLQDUH�
RJQL�JLRUQR�LQVLHPH�FRQ�'LR��LO�4XDOH�FL�SUHSDUD��TXRWLGLDQDPHQWH��DG�LQWURGXUFL�QHO�5HJQR�GHL�&LHOL��QHO�3DUDGLVR��&RUUL�
VSRQGH�D�UDGLFDUFL�VHPSUH�SL��QHOOD�YLWD�GHOOD�IHGH�LQ�&ULVWR�*HV���OD�TXDOH�KD�XQ�LQL]LR�HG�q�LO�6DFUDPHQWR�GHO�%DWWHVLPR��,Q�
TXHO�JLRUQR�DFFDGRQR�PLUDFROL�JUDQGLVVLPL�QHOOD�YLWD�GL�FKL�OR�ULFHYH��H�TXDVL�WXWWL�VRQR�LQYLVLELOL�HG�LPSHUFHWWLELOL�DL�VHQVL��
0D�DFFDGRQR��6L�FDPELDQR�VRVWDQ]LDOPHQWH�H�SULPD�GL� WXWWR� OHJDPL�IRQGDPHQWDOL�� LO� OHJDPH�FRO�SHFFDWR�YLHQH�DQQXOODWR��
VFLROWR�SHU�VHPSUH�H�LQL]LD�LO�OHJDPH�QXRYR�FRQ�LO�YHUR�&UHDWRUH��FRQ�LO�YHUR�6DOYDWRUH��FRQ�LO�YHUR�6DQWLILFDWRUH��FRQ�LO�YHUR�
HG�XQLFR�6LJQRUH��,QL]LD�LO�OHJDPH�FRQ�&ROXL�FKH�q�SULPD�GL�QRL�HG�KD�SHUPHVVR�QRL� 
/D�F��QHO�%DWWHVLPR�LQWURGXFH�QHOOD�YLWD�GHOOD�VDQWLWj��GHOOD�SHUIH]LRQH��GHOOD�YHULWj��&RQWHPSRUDQHDPHQWH�RIIUH�TXHVWL�VWHVVL�
GRQL�H�ID�FUHVFHUH�QHOOD�FRQRVFHQ]D�GL�HVVL��3HUFKp�TXHVWR�DFFDGD��OR�6SLULWR�6DQWR�FUHD�LQ�FKL�YLHQH�EDWWH]]DWR�OH�YLUW��WHROR�
JDOL�GHOOD�IHGH��GHOOD�VSHUDQ]D�H�GHOOD�FDULWj�H��FRPH�VH�QRQ�EDVWDVVH��PRVWUD�FRPH�OD�SURSULD�VDFUDOLWj��SHUFKp�DSSDUWHQHQWH�
DO�JHQHUH�XPDQR��VLD�DQFRUD�GL�SL��HVDOWDWD��LQ�TXDQWR�GLYHQWDWR�FULVWLDQR��LQ�XQD�YLWD�QXRYD��GHOOD�FXL�QRYLWj�O¶DUWHILFH�q�VROR�
6SLULWR�6DQWR��LQ�FROODERUD]LRQH�FRQ�OD�SURSULD�SHUVRQD�H�WXWWH�OH�VXH�IDFROWj��4XLQGL��LO�EDWWH]]DWR�q�JLj�FRQVDFUDWR�H�WXWWH�OH�
YROWH�FKH�VL�ULFHYRQR�JOL�DOWUL�VDFUDPHQWL��WXWWL��PD�SULQFLSDOPHQWH�O¶(XFDULVWLD��VL�ULQQRYD�H�UDIIRU]D�OD�SURSULD�F��D�'LR� 
(VVD�q�DQFKH�OD�FRQVHJXHQ]D�GHOO¶DOOHDQ]D��Ê�TXHVWD�TXDOFRVD�FXL�RJJL�QRQ�VL�SUHVWD�PROWD�DWWHQ]LRQH��(SSXUH��WXWWH�OH�YROWH�
FKH�SDUWHFLSLDPR�DOOD�6DQWD�0HVVD��DO�PRPHQWR�GHOOD�FRQVDFUD]LRQH�GHO�YLQR�QHO�6DQJXH�GL�&ULVWR��LO�VDFHUGRWH�ULSHWH�OH�SD�
UROH�GHO�6LJQRUH��SHU�O¶D��QXRYD�HG�HWHUQD��SURSULR�QHO�VXR�6DQJXH��'XQTXH��TXDQGR�VL�ID�OD�FRPXQLRQH�VL�ULQQRYD�LO�SDWWR�
FRQ�LO�6LJQRUH��HVSUHVVR�GDOO¶$PHQ�H�VLJLOODWR�GDO�PDQJLDUH�LO�&RUSR�H�EHUH�LO�6DQJXH�GL�&ULVWR�6LJQRUH� 
 
*OL�LPSHJQL�GHO�FRQVDFUDWR 
/¶D��H�OD�F��VWDELOLVFRQR�GHL�YLQFROL�H�IDQQR�DVVXPHUH�GHJOL� LPSHJQL��3ULPD�GL� WXWWR�OD�IHGHOWj�H� OD�YRORQWj�GL�FHUFDUH�RJQL�
JLRUQR�L�PRGL�SHU�ULPDQHUH�IHUPL�H�QRQ�GHYLDUH�GDOOH�SURSULH�VFHOWH��Ê�XQ¶D���TXHOOD�FRQ�'LR��FKH�QRQ�SXz�PRGLILFDUVL��PD�
VRODPHQWH�UDIIRU]DUVL��Ê�O¶XQLFD�HVLVWHQWH�FDSDFH�GL�LGHQWLILFDUH��VHQ]D�DQQXOODUH�OH�SHUVRQH�GL�'LR�H�QRVWUH���4XDQWR�SL��FL�
UDGLFKLDPR�QHOO¶D���WDQWR�SL��DXPHQWD�OD�F��H�'LR�SXz�WUDVILJXUDUH�GL�VH�VWHVVR�OD�QRVWUD�YLWD�� 
,Q�WHRORJLD�RULHQWDOH�TXHVWR�HYHQWR�VL�FKLDPD�GLYLQL]]D]LRQH��/¶D��FL�ID�L�FRQVDFUDWL��O¶DPRUH�GL�'LR�GLYHQWD�LO�WXWWR�GHOOD�QR�
VWUD�YLWD��LO�GRQR��OD�VFHOWD�H�O¶LPSHJQR� 

/D�&RQVDFUD]LRQH�DO�&XRUH�,PPDFRODWR�GL�0DULD 
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ϭ�>Ă�ĐŽŶƐĂĐƌĂǌŝŽŶĞ�ĐŽŵƉŽƌƚĂ�ů͛ŝŵŵŝƐƐŝŽŶĞ�ůŝďĞƌĂ�Ğ�ǀŽůŽŶƚĂƌŝĂ�ŝŶ�ĚĞŝ�ůŝŵŝƟ͕�ĚĞŐůŝ�ĂƌŐŝŶŝ͗�ƉĞƌ�ƌĂŐŐŝƵŶŐĞƌĞ�ŝů�ƉƌŽƉƌŝŽ�ƐĐŽƉŽ�ďŝƐŽŐŶĂ�ĂǀĞƌĞ�ĐŚŝĂƌŽ�
ŝů�ƉĞƌĐŽƌƐŽ�ĚĂ� ŝŶƚƌĂƉƌĞŶĚĞƌĞ͕� ƌĞŶĚĞƌƐŝ� ĐŽŶƚŽ�ƐĞ�Ɛŝ� ƐŝĂ�ďĞŶ�ĂƩƌĞǌǌĂƟ�Ğ�ƉĂƌƟƌĞ�ƉĞƌ�ĂƌƌŝǀĂƌĞ͊�>Ă�ŵĞƚĂ�ŶŽŶ�ğ�ƵŶĂ�ƉŽƐƐŝďŝůŝƚă�ĚĂ� ƌĂŐŐŝƵŶŐĞƌĞ�
ĚƵƌĂŶƚĞ�ŝů�ĐĂŵŵŝŶŽ�ŝŶŝǌŝĂƚŽ͕�ğ�ŝů�ĮŶĞ�ĐŚĞ�ĚĞǀĞ�ĂǀǀŝĐŝŶĂƌƐŝ�ƐĞŵƉƌĞ�Ěŝ�Ɖŝƶ͘��Ăůů͛ ĂŵŽƌĞ�ĐŚĞ�Ɛŝ�ŚĂ�ƉĞƌ�ůĂ�ŵŽƟǀĂǌŝŽŶĞ�ĚŝƉĞŶĚĞ�ŝů�ƟƉŽ�Ěŝ�ĐĂŵŵŝŶŽ�
ĐŚĞ�Ɛŝ�ǀŝĞŶĞ�Ă�ĐŽŵƉŝĞƌĞ�ƉĞƌ�ƌĂŐŐŝƵŶŐĞƌĞ�ůĂ�ŵĞƚĂ͘ 
Ϯ��͛ŽƌĂ�ŝŶ�ƉŽŝ�ƉĞƌ�ƚƵƩŽ�ů͛ĂƌƟĐŽůŽ�ůĂ�ƉĂƌŽůĂ�͞ĐŽŶƐĂĐƌĂǌŝŽŶĞ͟�ƐĂƌă�ƐĐƌŝƩĂ�͞Đ͘͟�Đŝž�ǀĂůĞ�ĂŶĐŚĞ�ƉĞƌ�ůĂ�ƉĂƌŽůĂ�͞ĂůůĞĂŶǌĂ͕͟�͞Ă͕͘͟�ĐŚĞ�ŶĞů�ĐŽƌƐŽ�ĚĞů�
ƚĞƐƚŽ�ǀĞƌƌă�Ɖŝƶ�ǀŽůƚĞ�ƵƟůŝǌǌĂƚĂ� 
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7XWWR�FLz�FRPSRUWD�LO�QHDQFKH�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OD�SRVVLELOLWj�GL�SRWHU�WUDGLUH��,O�WUDGLPHQWR��LQIDWWL��QRQ�q�XQ¶H�
YHQWXDOLWj��PD�R 

· OD�FRQVHJXHQ]D�GL�XQ�QRQ�HVVHU�VWDWL�VLQFHUL�DOO¶RULJLQH�GHO�SDWWR 
����R 
· OD�FRQVHJXHQ]D�GL�XQ� OHQWR��H� VHPSUH�SL��SUHFLSLWRVR�H� URYLQRVR��DOORQWDQDPHQWR�GHO�SURSULR�FXRUH�GD�'LR��RULJLQH�
GHOO¶D���XQLFR�RIIHUHQWH�GHOOD�F���XQLFR�D�SHUPHWWHUH�OD�FRPXQLRQH�FRQ�/XL� 

,O�WUDGLPHQWR�q�VHPSUH�XQ�DWWR�YROXWR��OLEHUR� 
(VVHQGR�'LR�O¶DUWHILFH�GL�RJQL�FRQVDFUD]LRQH��LO�FRQVDFUDWR�YLYH�FRQ�OD�JUDWLWXGLQH�GL�HVVHUH�XQ�HOHWWR� 
&KL�VL�FRQVDFUD�DO�6LJQRUH�DPD�WXWWR�TXHOOR�FKH�/XL�DPD�H�YXRO�DPDUH�VHPSUH��DFFDGD�TXHO�FKH�DFFDGD��VFDQGDOR�FKH�YHGD�
R�WXUEDPHQWR�FKH�DEELD��Ê�LQHYLWDELOH�FKH�DFFDGDQR�VFDQGDOL��OR�VWHVVR�*HV��FH�OR�GLFH��0D�JXDL�D�FROXL�SHU�PH]]R�GHO�TXD�
OH�DFFDGRQR��FRQWLQXD�*HV���/¶HOHWWR�GHO�6LJQRUH�VL�LPSHJQD�LQ�RJQL�PRGR��YDJOLDQGR�PLQX]LRVDPHQWH�OD�SURSULD�YLWD��DI�
ILQFKp�QRQ�VLD�OXL�XQR�VFDQGDOL]]DWRUH��6FRSUH��R�ULVFRSUH��LQ�RJQL�FDVR�DYYDORUD�OD�SUHJKLHUD��OD�SHQLWHQ]D��OD�PRUWLILFD]LR�
QH��OD�SUDWLFD�GHOOH�YLUW���O
HVHUFL]LR�GL�XQD�VHPSUH�SL��SHUIHWWD�FDULWj��OH�RSHUH�GL�PLVHULFRUGLD�VSLULWXDOL�H�FRUSRUDOL��,QVHJQD�
D�YLYHUH�L�FRQVLJOL�HYDQJHOLFL�GL�SRYHUWj��FDVWLWj��REEHGLHQ]D�DGDWWDQGROL�DO�SURSULR�VWDWR�GL�YLWD� 
 
*OL�HIIHWWL�GHOOD�FRQVDFUD]LRQH 
&KL�VFHJOLH�OLEHUDPHQWH�GL�FRQVDFUDUH�OD�SURSULD�YLWD�DO�6LJQRUH�VWD�LQGLFDQGR�GL�YROHU*OL�DSSDUWHQHUH�SHU�VHPSUH��GL�SHU�
PHWWHU*OL�FRQVDSHYROPHQWH�H�GHOLEHUDWDPHQWH�GL�IDUH�GL�Vp�TXHO�FKH�YXROH��,QVRPPD��q�ODVFLDU�DJLUH�'LR�LQ�QRL�SHUFKp�VLD�
LQL]LR�H�FRPSLPHQWR�GHOOD�QRVWUD�VWRULD�H�VDOYH]]D� 
(VVHUH�GL�'LR�VLJQLILFD�SRUWDUH�LO�VXR�1RPH��6L�GLYHQWD�7HRIRUL��&ULVWRIRUL��3QHXPDWRIRUL��,O�FRQVDFUDWR�q�XQR�VWUXPHQWR�
QHOOH�PDQL�GL�'LR�FKH�YLYH�XQLFDPHQWH�FRQ�OD�VXD�IRU]D��1RQ�KD�QXOOD�GD�WHPHUH��SHUFKp�FRQ�OXL�q�&ROXL�FKH�KD�FUHDWR�H�
PDQWLHQH�WXWWR� 
'LR�QRQ�q�LQJUDWR��FRQ�QHVVXQR��VSHFLDOPHQWH�FRQ�FKL�VL�FRQVDFUD�D�/XL��6D�FKH�VLDPR�GHEROL��SHFFDWRUL��HVSRVWL�DO�ULVFKLR�
GHOO¶HUURUH�H�GHO�SHFFDWR��SHU�TXHVWR�DFFHWWD�OD�QRVWUD�FRQVDFUD]LRQH��DQ]L��OD�VXJJHULVFH�HG�LVSLUD�/XL�VWHVVR��SHUFKp�VROR�
/XL�VD�GL�FRVD�DEELDPR�ELVRJQR� 
Ê�'LR�FKH�Gj�WXWWH�OH�JUD]LH�QHFHVVDULH�SHU�YLYHUH�SHUIHWWDPHQWH�OD�FRQVDFUD]LRQH��$�QRL�FKLHGH�VRODPHQWH�GL�ULPDQHU*OL�
IHGHOL��GL�HVVHUH�SHUVHYHUDQWL�RJQL�JLRUQR��GL�HVVHUH�LUUHSUHQVLELOL�QHL�FRPSRUWDPHQWL� 
 
3HUFKp�FRQVDFUDUVL�D�0DULD"�$O�6XR�&XRUH�,PPDFRODWR" 
/D�7ULQLWj�6DQWLVVLPD�FL�DPD�LPPHQVDPHQWH��7XWWR�q�GRQR�SHU�QRL��/HL�VWHVVD�OR�q��D�WDO�SXQWR�FKH�SURSULR�OR�6SLULWR�6DQWR�
q�FKLDPDWR�'RQR��7XWWR�q�SHU�QRL��'LR�3DGUH�FL�KD�GRQDWR�VXR�)LJOLR��O¶8QLJHQLWR��SHUPHWWHQGR�DGGLULWWXUD�FKH�PRULVVH�SHU�
QRL��SHUFKp�YHQLVVLPR�VDOYDWL�GDOOD�PRUWH�HWHUQD�H�ULWRUQDVVLPR�QHOO¶D��H�QHOOD�F���6DQ�*LRYDQQL�FL�KD�GDWR�XQD�IUDVH�VWUDRU�
GLQDULD��'LR�KD�WDQWR�DPDWR�LO�PRQGR�GD�GDUH�LO�)LJOLR�XQLJHQLWR��SHUFKp�FKLXQTXH�FUHGH�LQ�OXL�QRQ�YDGD�SHUGXWR��PD�DEELD�
OD�YLWD�HWHUQD��*Y���������*HV��q�FROXL�FKH�VROR�SXz�ULYHODUH�O¶LPPHQVLWj�GHOO¶DPRUH�GHO�3DGUH��q�O¶$PRUH�HWHUQR�GHO�3D�
GUH��'LR�FL�KD�GRQDWR�FLz�FKH�KD�GL�SL��FDUR��LQVLHPH�DOOR�6SLULWR�6DQWR��(�GRQDQGR�LO�)LJOLR�H�OR�6SLULWR�6DQWR��VL�GRQD�SX�
UH�/XL��SHUFKp�VRQR�8QR��XQD�FRVD�VROD��&RVu�O¶D��FRQ�LO�3DGUH�q�SRVVLELOH�LQ�*HV��SHU�PH]]R�GHOOR�6SLULWR�6DQWR��LO�4XDOH�
FL�FRQVDFUD�LQ�VH�VWHVVR��FL�XQLVFH�D�*HV���LO�4XDOH�D�VXD�YROWD�FL�DFFRJOLH�FRPH�VXRL�ILJOL�H�VXRL�IUDWHOOL�H�VXRL�DPLFL�H�FRQ�
/XL�FL�SUHVHQWD�DO�3DGUH�VXR��HG�LQVLHPH�D�/XL�/R�DGRULDPR��LQ�VSLULWR�H�YHULWj� 
,O�GRQR�SL��FDUR��*HV���FKH�q�GHOOR�VWHVVR�DPRUH�GHO�3DGUH��FL�KD�GRQDWR�DQFKH�/XL�FLz�FKH�VXOOD�WHUUD�KD�DYXWR�GL�SL��FD�
UR�� OD�0DGUH�� HG�XQD�PDGUH� VSHFLDOH�� VHPSUH�YHUJLQH� H� VHQ]D�SHFFDWR�RULJLQDOH��1RQ�q�XQD�0DGUH�TXDOXQTXH��7XWWH� OH�
PDPPH�VRQR�VSOHQGLGH�H�PHUDYLJOLRVH��PD�0DULD�GL�SL���q�OD�0DGUH�GL�'LR��'RQR�WHUUHQR�SL��JUDQGH�QRQ�DYUHPPR�PDL�
SRWXWR�ULFHYHUQH��(G�DQFKH�LQ�SUHYLVLRQH�GL�TXHVWR�GRQR��OD�7ULQLWj�KD�FUHDWR�,PPDFRODWD�0DULD��H�QRQ�KD�SHUPHVVR�FKH�
HOOD�VXELVVH�OD�FRUUX]LRQH�GHO�FRUSR��QHOOD�PRUWH��PD�O¶KD�DVVXQWD�LQ�&LHOR�LQ�DQLPD�H�FRUSR��OD�SULPD�FUHDWXUD�DG�HVVHUH�
'RQQD�QXRYD�SHU�OD�3DVTXD�GHO�6LJQRUH�*HV��*ORULRVR� 
,O�)LJOLR�GL�'LR�GRSR�DYHU�FHOHEUDWR� OD�3DVTXD�QHO�&HQDFROR��FRQ�0DULD�H�JOL�DSRVWROL��SULPD�GL�PRULUH��VXOO¶DOWDUH�GHOOD�
&URFH��YROJH�OR�VJXDUGR�DOOD�0DGRQQD�H�OH�GLFH��'RQQD�HFFR�WXR�ILJOLR���*Y�������HG�LQGLFD�FRQ�LO�OHQWR�H�VRIIHUHQWH�PRYL�
PHQWR�GHO�YROWR�H�JOL�RFFKL�ILVVL��SLHQL�GL�DPRUH�H�GL�GRORUH��6DQ�*LRYDQQL�DSRVWROR��(FFR�OD�FRQVHJQD��HFFR�O¶DIILGDPHQWR��
0DULD��VHJQR�H�PRGHOOR�GHOOD�FUHD]LRQH�QXRYD�SHU�OD�VXD�,PPDFRODWD�&RQFH]LRQH�H�OD�VXD�IHGH��YLHQH�DIILGDWD�D�FROXL��LO�
GLVFHSROR�GL�*HV���FKH�GHYH�FRPEDWWHUH�RJQL�JLRUQR�FRQ�OH�FRQVHJXHQ]H�GHO�SHFFDWR�RULJLQDOH��GHO�TXDOH�QXRYR�ILJOLR�HOOD�
ULPDUUj�VHPSUH�PDGUH�H�PDHVWUD��/D�PDWHUQLWj�GLYLQD��LQL]LDWD�D�1D]DUHWK�QHOO¶$QQXQFLD]LRQH��VL�DJJLXQJH�GHOOD�TXDOLILFD�
GL�XQLYHUVDOH�� LQL]LDWD�D�*HUXVDOHPPH��3HU� O¶HVDWWH]]D�� O¶XQLYHUVDOH�PDWHUQLWj�GL�0DULD� LQL]LD�IXRUL�GHOOD�&LWWj�6DQWD��SHU�
LQGLFDUH�FKH�OD�VXD�PLVVLRQH�q�SHU�WXWWL��SHU�OD�&KLHVD��SHU�JOL�(EUHL�H�SHU�WXWWL�L�SRSROL��SHUFKp�0DULD�VRWWR�OD�&URFH�GLYHQWD�
0DGUH�GL�WXWWL�L�SRSROL�H��DVVXQWD�LQ�&LHOR��6LJQRUD�GL�WXWWL�L�SRSROL��/D�9HUJLQH�0DGUH�GL�'LR��FRVu��GLYHQWD�FROHL�FKH�
DFFRPSDJQD�O¶XPDQLWj�YHUVR�LO�6LJQRUH��ULSURSRQHQGR��LQ�RJQL�LVWDQWH�H�YLFLVVLWXGLQH�GHOOD�VWRULD��TXHO�PRPHQWR�FHQWUDOH�
HG�LQL]LDOH�GHO�0LQLVWHUR�GHO�6LJQRUH��D�&DQD�GL�*DOLOHD��DOOD�IHVWD�GL�QR]]H��0DULD�q�VWDWD�LQYLWDWD�GDO�3DGUH�D�SDUWHFLSDUH�
GHJOL�HYHQWL�GHOOD�YLWD�GHOO¶XRPR��HOOD�KD�LO�FRPSLWR�GL�HVVHUH�SHU�OXL�XQ�VHJQR��LO�3DGUH�GHOOR�6SRVR�KD�YROXWR�FKH�YL�IRVVH�
DQFKH�OHL�DOOH�QR]]H��(OOD�SRUWD�*HV��DJOL�VSRVL�H�DJOL�LQYLWDWL�HG�DL�VHUYL��0DULD�SUHVHQWD�DO�6LJQRUH�OH�JLRLH�H�L�GRORUL�GL�
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WXWWL�JOL�XRPLQL��SDUWLFRODUPHQWH�VL�ID�FDULFR�GHOOH�DQJRVFH�H�VRIIHUHQ]H�GHOO¶XPDQLWj�H�OH�SUHVHQWD�DO�6LJQRUH�� 
0DULD�VL�ULYROJH�DOO¶XPDQLWj�HG�LQGLFD�*HV���LO�6DOYDWRUH� 
 
&RQVDFUDUVL�D�0DULD 
'D�TXL��OD�F��D�0DULD�q�HYLGHQWH��$�&DQD�HOOD�GLFH��4XDOVLDVL�FRVD�YL�GLFD��IDWHOD���*Y�������,�VHUYL�GHO�6LJQRUH�VL�DIILGDQR�
DO�EXRQ�FRQVLJOLR�GL�0DULD��RVVLD�GL�REEHGLUH�FLHFDPHQWH�DO�)LJOLR��DQFKH�/XL�SDUWHFLSH�GHOOD�JLRLD�GHOOD�IHVWD�GL�QR]]H��
0DULD��WUD�WXWWL��q�O¶XQLFD�FKH�VL�DFFRUJH�SHU�WHPSR�GHO�GLVDJLR�FKH�VWD�SHU�YHULILFDUVL�D�&DQD�H��FRPH�q�VXR�VROLWR��SURQWD�
PHQWH�LQWHUYLHQH��4XHVWD�q�OD�VXD�PLVVLRQH��QRQ�VRVWLWXLUVL��PD�VXSSOLFDUH�H�FRQVLJOLDUH�� 
&RQVDFUDUVL�D�0DULD�VLJQLILFD��GXQTXH��DIILGDUVL�DOOD�0DGUH�SHUFKp�FL�SUHVHQWL�D�*HV���4XHVWD�F��FRU U LVSRQGH�QHO�
ULSHWHUH� OD�FRQVHJQD�FKH�*HV��KD�IDWWR�GHOOD�0DGUH�DO�GLVFHSROR�H�GHO�GLVFHSROR�DOOD�0DGUH�� �3RL�GLVVH�DO�GLVFHSROR���
(FFR�WXD�0DGUH��(�GD�TXHOO¶RUD�LO�GLVFHSROR�O¶DFFROVH�FRQ�Vp��*Y���������/D�F��Gj�LQL]LR�DG�³XQ¶RUD´�QXRYD��DG�XQ�WHP�
SR�QXRYR��YLYHUH�LO�NDLURV��FROPR�GL�DPRUH�H�GL�UHFLSURFD�FXVWRGLD�GHO�FXRUH�H�GL�WXWWD�OD�YLWD�WUD�L�GLVFHSROL�GHO�6LJQRUH�H�
OD�0DGUH�GHO�6LJQRUH��,�FRQVDFUDWL�GL�0DULD�IUHTXHQWDQR�OD�VXD�VFXROD�HG�DFFHWWDQR�OD�VXD�GLUH]LRQH�H�SDWLVFRQR�OD�VXD�
VROOHFLWXGLQH��&RQVDFUDUVL�D�0DULD�q�SHUPHWWHUOH�GL�HQWUDUH�QHOOD�SURSULD�YLWD��QHOOD�SURSULD�FDVD��QHL�SURSUL�VSD]L��VHQ�
WLPHQWL��SHQVLHUL��VFHOWH��SURJHWWL��SDUROH��RIIHUWH��$QFKH�QHL�SURSUL�SHFFDWL�H�WUDGLPHQWL��SHUFKp�VLD�OHL��FRQ�OD�VXD�VDQWLWj�
H�SXUH]]D�YHUJLQDOH��FRQ�OD�SRWHQ]D�GHOOH�JUD]LH�DIILGDWHOH�D�ULSRUWDUH�OXFH��SHUGRQR��RUGLQH��TXLHWH��JLXVWLILFD]LRQH��JLX�
VWL]LD��SDFH� 
3Xz�DFFRJOLHUH�EHQH�OD�0DGUH�VROR�FKL�q�GLVSRVWR�D�QRQ�IDUOD�VRIIULUH��Ê�RUULELOH�VDSHUH�FKH�VL�VWLD�DUUHFDQGR�XQ�GRORUH�DG�
XQD�PDGUH��q�WHUULELOH�HVVHUQH�FRQVDSHYROL�H�SHUVHYHUDUH�QHOOH�RIIHVH��Ê�QHFHVVDULD�XQD�SXULILFD]LRQH�FRVWDQWH�GDO�VHPH�
VSDYHQWRVR�GHOO¶RGLR�SHU�0DULD�H�GL�TXDQWR�OHL�DPL� 
 
*OL�HIIHWWL�GHOOD�F��DOOD�0DGUH�GL�'LR 
'D�SDUWH�QRVWUD��/D�F��DXPHQWD�XQ�DPRUH�VPLVXUDWR�SHU�OD�6DQWLVVLPD�0DGUH�GL�'LR��(OOD�GLYHQWD�OD�GROFH]]D�GHL�
QRVWUL�SHQVLHUL��OD�UHJLQD�GHOOH�QRVWUH�D]LRQL��O¶LVSLUDWULFH�GHL�QRVWUL�SURSRVLWL��OD�FRPSDJQD�QHOOH�QRVWUH�RSHUH�� 
&RQVDFUDUVL�D�0DULD�FL�UHQGHUj�FRPPRVVL�WDQWH�YROWH��VLD�PHQWUH�OH�SDUOLDPR�FKH�PHQWUH�OD�SHQVLDPR��/D�F��DOOD�6DQWLVVL�
PD�0DGUH�GL�'LR�FL�IDUj�DQFRUD�GL�SL��FUHGHUH�QHOOD�YLWD�HWHUQD��FL�SUHSDUHUj�DOOD�PRUWH�VHQ]D�SDXUH��SHUFKp�0DULD�q�FRQ�
QRL�VHPSUH��VLD�RUD�FKH�OD�LQYRFKLDPR�FKH��GL�IURQWH�D�QRL��DOORUD��TXDQGR�FKLXGHUHPR�JOL�RFFKL�VX�TXHVWD�WHUUD�� 
4XHVWR�DWWR�OLEHUR�GHOOD�VFHOWD�GL�0DULD�QHOOD�SURSULD�YLWD��H�SLHQR�GL�GROFH]]D���FL�UHQGHUj�IRUWL�QHOOD�SURYD��TXDQGR�VSH�
ULPHQWHUHPR�O¶DEEDQGRQR��OD�VROLWXGLQH��OD�PDODWWLD��O¶LQFRPSUHQVLRQH��O¶HPDUJLQD]LRQH��OD�GLVRFFXSD]LRQH��HWF���LQ�TXHL�
PRPHQWL�VDSUHPR�FKH�OD�0DGRQQD�VWDUj�YHJOLDQGR�VX�GL�QRL��FKH�/HL�FKLHGHUj�D�*HV��GL�LQWHUYHQLUH�SHU�OD�QRVWUD�FRQVR�
OD]LRQH�H�VDOYH]]D��/D�F��D�0DULD�FL�VRVWHUUj�DQFKH�TXDQGR�OD�IHGH�QHOOD�6DQWLVVLPD�7ULQLWj�H�QHOOH�6XH�SURPHVVH�YDFLOOH�
Uj��,QVRPPD��OD�VHQWLUHPR�0DGUH�H�VHPSUH�YLFLQD��VHPSUH�DWWHQWD�H�VDQWDPHQWH�SUHRFFXSDWD�SHU�QRL��'LYHQWHUj�OD�FXVWR�
GH�H�OD�VHQWLQHOOD�GHOOD�QRVWUD�DQLPD��GHOOD�QRVWUD�PHQWH��GHOOH�QRVWUH�IRU]H��GHO�QRVWUR�FRUSR� 
'D�SDUWH�GL�0DULD��/D�9HUJLQH�6DQWD��VHPSUH��PD�GD�TXDQGR�OH�FRQVDFUHUHPR�OD�QRVWUD�YLWD��SRWUj�DQFRU�GL�SL��VYROJH�
UH�OD�VXD�PLVVLRQH�GL�0HGLDWULFH�WUD�QRL�H�'LR��(OOD�q�RQQLSRWHQWH�SHU�JUD]LD��'LR�OH�KD�FRQFHVVR�OD�SLHQH]]D�GHL�GRQL�
GHOOR�6SLULWR�6DQWR��,Q�0DULD�F¶q�WXWWR�TXHOOR�FKH�q�GL�'LR��Ê�LO�PLFURFRVPR�GHOOD�7ULQLWj��/D�0DGUH�FL�PDQGHUj�VHPSUH��
RJQL�JLRUQR��OH�JUD]LH��&L�LQVHJQHUj�OD�YLD�SHU�UDJJLXQJHUH�OD�VDQWLWj�GL�'LR��HOOD��JXLGDQGRFL�H�SUHQGHQGRFL�SHU�PDQR��FL�
IDUj�FDPPLQDUH��VHPSUH�LQVLHPH�FRQ�OHL��PDL�GD�VROL���VXOOD�YLD�GHOO¶DPRUH�SHUIHWWR��SXUR��LPPDFRODWR�� 
 
/D�F��DO�&XRUH�,PPDFRODWR�GL�0DULD 
7XWWD�OD�SHUVRQD�GL�0DULD�q�VDQWD�H�SHUIHWWD��,O�VXR�FXRUH�HVSULPH�OD�SHUIH]LRQH�GL� WXWWD�OD�VXD�YLWD��SHUFKp�QRQ�q�VWDWR�
FRQWDJLDWR�GDO�YHOHQR�PRUWLIHUR�GHO�SHFFDWR��Qp�RULJLQDOH�Qp�DWWXDOH��0DULD�QRQ�q�VWDWD�FROSLWD�GDO�PDOH�GHOOD�FRQFXSL�
VFHQ]D��RVVLD�O¶LQFOLQD]LRQH�DO�SHFFDWR��7XWWDYLD�DQFKH�HOOD�q�VWDWD�WHQWDWD��H�SL��GL�WXWWL�JOL�HVVHUL�XPDQL��SL��GL�(YD��6DWD�
QD��LO�'LDYROR�QRQ�KD�PDL�DFFHWWDWR�FKH�LO�PDOH�GL�FXL�OXL�q�VWDWR�OD�FDXVD�ODVFLDVVH�³LPSXQLWR´�XQ�HVVHUH�XPDQR�� 
4XDQGR�KD�YLVWR�FKH�OD�9HUJLQH�q�VWDWD�FRQFHSLWD�VHQ]D�LO�VXR�VHJQR��LO�VXR�RGLR��OD�VXD�UDEELD�SHU�TXHOOD�FUHDWXUD��FRVu�
VDQWD�H�LQGLIHVD��KD�FRPLQFLDWR�D�PHWWHUH�LQ�PRWR�OD�VXD�JUDQGH�LQWHOOLJHQ]D�SHU�VWXGLDUH�GL�FRPH�SRWHU�IDUH�SHU�ULSHWHUH�
TXHOOR�FKH�KD�IDWWR�DOOH�RULJLQL�FRQ�L�QRVWUL�SURJHQLWRUL��,�9DQJHOL�QXOOD�FL�GLFRQR�GHOOD�YLWD�GHOO¶LQIDQ]LD�GL�0DULD��ILQR�
DOO¶$QQXQFLD]LRQH��0D�� VH� O¶DUFDQJHOR� FRPSDUHQGROH� OH� VL� ULYROJH� FRQ�TXHO�5DOOHJUDWL� �/F�������� FLz� VWD� D� VLJQLILFDUH�
DQFKH�FKH�OH�WDQWH�SURYH�VRVWHQXWH�ILQR�D�TXHO�PRPHQWR�VRQR�VWDWH�VXSHUDWH�WXWWH��SHU�OD�VXD�WRWDOH�SHUVHYHUDQWH�FROODER�
UD]LRQH�FRQ�OD�JUD]LD�GL�'LR��6H�O¶DUFDQJHOR�OH�KD�GHWWR�5DOOHJUDWL�H�VXFFHVVLYDPHQWH�3LHQD�GL�JUD]LD��LO�6LJQRUH�q�FRQ�WH��
�/F��������FLz�VLJQLILFD�FKH�0DULD�q�DUULYDWD�YHUJLQH�DOO¶DQQXQFLR�GHO�PHVVR�GLYLQR��FLRq�FKH�OD�VXD�DQLPD�QRQ�q�VWDWD�
LQWDFFDWD�GDOOD�WHQWD]LRQH�GHO�GLDYROR��'LR��FHUWDPHQWH��DVVROXWD�OLEHUWj��QRQ�DYUj�PHVVR�OD�0DGRQQD�VRWWR�XQD�FDPSDQD�
GL�YHWUR��FRQ�OD�IRU]D�GHO�VXR�DQJHOR�FXVWRGH�H�FRQ�O¶DLXWR�GHOOD�7RUDK��q�ULPDVWD�IHGHOH�DOOR�6SLULWR�6DQWR��SHU�FXL�OH�SD�
UROH�GHOO¶DQJHOR�ULJXDUGDQR�DQFKH�O¶REEHGLHQ]D�GL�0DULD�DO�SURJHWWR�GLYLQR� 
%HQFKp�JOL�HYDQJHOLVWL�QRQ�PROWR�FL�GLFDQR�GHOOD�7KHRWRNRV��/XFD��SURIRQGDPHQWH�LQQDPRUDWR�GHOOD�0DGRQQD��FL�GLFH�
SHU�EHQ�GXH�YROWH�FKH�0DULD�FRQVHUYDYD�SDUROH�HG�HYHQWL�QHO�VXR�FXRUH��/F�����������LQ�DWWHVD�FKH�YHQLVVH�SHUIRUDWR�GDOOD�
ODQFLD�VSLULWXDOH�GHVWLQDWD�DG�DSULUH�DQFKH�LQ�OHL�TXHO�YDUFR�HWHUQR�SHU�PRVWUDUH�H�GDUH�L�VXRL�VHQWLPHQWL�D�WXWWL��,O�FXRUH�GL�
0DULD�KD�JOL�VSD]L�RFFXSDWL�VROR�GDOO¶DGRUD]LRQH�GL�'LR�H�GDOOD�PHGLWD]LRQH�GHL�IDYRUL�FHOHVWL��&¶q�VSD]LR�VROR�SHU�'LR��



/u�OR�6SLULWR�6DQWR�KD�OLEHUR�FDPSR��FRQFHVVROH�GDOOD�6DQWD��,O�FXRUH�GL�0DULD�q�WXWWR�SUHJKLHUD�HG�DGRUD]LRQH��q�WXWWR�PHOR�
GLH�GL�DQJHOL�H�OXFH��,O�FXRUH�GHOOD�%HQHGHWWD�q�WXWWR�3DUDGLVR��QLHQW¶DOWUR��(OOD�PHGLWD��VHQ]D�IUHWWD��PD�GL�IUHWWD�DJLVFH�VHQ]D�
SHUGHU�WHPSR��LO�WHPSR��GRQR�GL�'LR�SHU�FRQRVFHUH�H�DPDUH�/XL�H�GDUJOL�JORULD����,Q�0DULD�QRQ�F¶q�VSUHFR�RG�RPLVVLRQH��QR��
PD�SLHQH]]D�H�SHUIH]LRQH��(OOD�q�DJLOH�QHL�UDJLRQDPHQWL�QRQ�SHUFKp�'LR�OD�DEELD�GRWDWD�GL�XQD�VXSHU�LQWHOOLJHQ]D��PD�SHUFKp�
OD�0DGUH�DVFROWD�O¶(WHUQR�H�LPSDUD�GD�/XL��/D�QRVWUD�6LJQRUD��YHGHQGR�QHO�VXR�FXRUH�OD�9HULWj�FKH�'LR�q�H�OH�ID�FRQRVFHUH��
GLFH�D�QRL�VHPSOLFHPHQWH�TXHOOR�FKH�FRQWHPSOD��,O�FXRUH�GL�0DULD�q�XQ�FDPSR�YHUJLQH�GDOOD�QDVFLWD��FKH�QRQ�q�VWDWR�HVHQWDWR�
GDOO¶HVVHU�VWDWR�YDQJDWR�GDO�VXR�6DQWR�$UDWRUH�SHU�OD�SLDQWDJLRQH�GHO�VHPH�EXRQR��,O�6LJQRUH�KD�SHUPHVVR�FKH�OD�PDOYDJLWj�
GL�VDWDQD�VL�SUHVHQWDVVH�D�0DULD�H�DOOD�VXD�IDPLJOLD�GL�*LXVHSSH�H�*HV��� 
/H�SURYH�GL�0DULD�H�O¶RQWD�GHO�GHPRQLR��/D�0DGUH�GL�'LR�KD�VRIIHUWR�SL��GL�WXWWL�JOL�HVVHUL�XPDQL��SL��GL�(YD�GRSR�OD�FDF�
FLDWD�GDO�3DUDGLVR��Ê�VWDWD�SHUVHJXLWDWD�VLQ�GD�VXELWR��D�FDXVD�GHOOD�VXD�³VWUDQD´�PDWHUQLWj��+D�IDWWR�XQ�OXQJR�YLDJJLR��LQFLQWD�
GL�QRYH�PHVL��SHU�FHQWLQDLD�GL�FKLORPHWUL�GD�1D]DUHWK�D�%HWOHPPH��3HU�OHL�QRQ�F¶HUD�XQ�SRVWR�OLEHUR�WUD�OH�ORFDQGH�GL�%HW�
OHPPH�GXUDQWH�LO�FHQVLPHQWR�GL�&HVDUH��+D�SDUWRULWR��VROD�FRQ�*LXVHSSH���LQ�XQD�VWDOOD�� 
+D�ULVFKLDWR�GL�YHGHU�DPPD]]DWR�LO�VXR�EDPELQR�D�%HWOHPPH��Ê�VWDWD�SURIXJD�LQ�(JLWWR��+D�SDUWHFLSDWR�DO�GRORUH�GHO�)LJOLR�
SHU�OD�VXD�FRQGDQQD�LQJLXVWD��VDSHQGR�FKH�*HV��HUD�YLWWLPD�LQQRFHQWH�GL�XQ�FRPSORWWR�UHOLJLRVR�H�SROLWLFR��/H�VXH�RUHFFKLH�
KDQQR� VHQWLWR� EHVWHPPLH� H� FDOXQQLH�� GHULVLRQL�� KD� YLVWR�*HV��� VXR� )LJOLR� LO� 5H�� FDULFDWR� GHOOD� FURFH�� VILJXUDWR� VXO� YROWR��
VWUDSSDWR�GHOOD�EDUED�H�QHOOH�FDUQL��FDGHUH�VRWWR�LO�SHVR�GHOOD�FURFH��FURFLILVVR��DQVLPDQWH�SHU�L�GRORUL�WHUULELOL��ILQR�D�PRULUH�
LQ�FURFH��(�TXDQGR�OH�KDQQR�ULGDWR�TXHO�FRUSR��FRVD�DYHYD�WUD�OH�PDQL"�%UDQGHOOL�GL�XQD�XPDQLWj�YLWWLPD�GHOO¶DFFXVD�DOOD�YLWD�
GL�HVVHUH�9LWD�H�DOOD�9HULWj�GL�HVVHUH�*LXVWD��0DULD�KD�DFFHWWDWR�DQFKH�TXHVWR��QRQ�KD�PDL�DFFXVDWR��,Q�VLOHQ]LR�KD�WUDVFRUVR�
OD�VXD�YLWD��LQ�VLOHQ]LR�KD�DFFROWR�TXHO�FRUSR�GL�YLWD�FRVu�LQYHURVLPLOH��7XWWR�LQ�VLOHQ]LR��FRQ�XQ�FXRUH�LQ�VLOHQ]LR�� 
0DULD�KD�VRIIHUWR��q�VWDWD�DGGRORUDWD��JUDQGHPHQWH�DGGRORUDWD��&RVu�VL�UHVWD�IHGHOL��ILQR�DOOD�ILQH��,O�GLDYROR�q�VWDWR�VFRQILWWR�
GDOO¶REEHGLHQ]D�GL�*HV���8RPR�1XRYR��H�GDOO¶REEHGLHQ]D�GL�0DULD��'RQQD�ULPDVWD�VHPSUH�1XRYD��3HU�TXHVWR�O¶(VVHUH�5L�
EHOOH�RGLD�WDQWR�OD�6DQWLVVLPD�0DGUH�GL�'LR��3HUFKp�FRQ�OHL�QRQ�F¶q�ULXVFLWR��$YUHEEH�DFFHWWDWR�GL�SHUGHUH�FRQ�*HV���PD�
QRQ�FRQ�0DULD��OD�YHUJRJQD�JOL�VL�q�ULYROWDWD�WXWWD�FRQWUR��,QIDWWL��OD�YHUJRJQD�FKH�OXL�GLIIRQGH�VXOO¶XPDQLWj��TXHOOD�FKH�WUD�JOL�
XRPLQL�q�LQL]LDWD�VLQ�GD�TXDQGR�L�SURJHQLWRUL�VL�FRSULURQR��TXHOOD�GL�FXL�OXL�q�VWDWR�FDXVD�H�GL�FXL�VL�q�VHPSUH�FRPSLDFLXWR��VL�
q�WXWWD�ULYHUVDWD�FRQWUR�� 
3HU�TXHVWR�RGLD�FRVu�WDQWR�0DULD��,QIDWWL�OD�GHFDGXWD�GDO�3DUDGLVR�GRSR�OD�VXD�ULEHOOLRQH�D�'LR��OR�KD�UHVR�RUULELOH��/XL�OXFH��
LPPDJLQH�GL�'LR��q�GLYHQWDWR�WHQHEUD��FLz�FKH�WULVWHPHQWH�VL�GLYHQWD�TXDQGR�FL�VL�ULEHOOD�DO�&UHDWRUH��DOOD�/XFH�GLYLQD��/¶D�
PRUH�SHU�OD�VXD�EHOOH]]D�VL�q�WUDVIRUPDWD�LQ�UDQFRUH�SHU�'LR�HG�LQ�YHUJRJQD�SHU�Vp��SHUFKp�q�GLYHQWDWR�RUULGR��EUXWWR��WHQHEUD��
'LR�KD�JXDUGDWR�LQ�0DULD�O¶XPLOWj�GHOOD�VXD�VHUYD��6DWDQD�KD�JXDUGDWR�LQ�0DULD�OD�VXD�YHUJRJQD�HWHUQD�� 
0DULD�L�FRPEDWWLPHQWL�FRQ�O¶HVVHUH�LQIHUQDOH�OL�KD�DYXWL�QHJOL�HYHQWL�H�WXWWL�QHOO¶DQLPD�HG�q�VWDWD�YLWWRULRVD��+D�YLQWR�SHUFKp�
QRQ�KD�SHUPHVVR�FKH�LQ�QHVVXQD�SDUWH�GHO�VXR�FXRUH�VDWDQD�VL�SRWHVVH�DYYLFLQDUH��0HQWUH�DUULYDYD�O¶DULD�SX]]ROHQWH�H�PRUWL�
IHUD�GHO�SDGUH�GHOOD�PHQ]RJQD��OHL�DOORQWDQDYD�JOL�XUDJDQL�GHO�'LDYROR�FRQ�OD�EUH]]D�H�LO�YHQWR�OHJJHUR�GHO�6RIILR�GL�'LR��
GHOOR�6SLULWR�6DQWR� 
%HQHGHWWD�VHL�WX��R�0DULD��/RGH�D�WH��R�0DULD� 
 

&RQVDFUDUVL�DO�&XRUH�,PPDFRODWR�GL�0DULD�VLJQLILFD�FHUWDPHQWH�DIILGDUVL�D�/HL�H�DOOD�VXD�LQWHUFHVVLRQH��PD�TXHVWR�DIILGD�
PHQWR�FRUULVSRQGH�DO�SRJJLDUH�OD�WHQGD�GHOOD�SURSULD�YLWD�H�ILVVDUOD�VXO�FXRUH�GL�0DULD��&KL�VWDELOLUj�OD�SURSULD�DELWD]LRQH�QHO�
FXRUH�GHOOD�6DQWD�VDUj�DO�VLFXUR�H�VDOYDWR� 
 

,PSHJQL�SHU�YLYHUH�QHO�&XRUH�GL�0DULD 
,O�FRQVDFUDWR�GHO�&XRUH�,PPDFRODWR�GL�0DULD�GHYH�ULQQRYDUH�H�UDYYLYDUH�RJQL�JLRUQR�OD�F�� 
Ê�QHFHVVDULR�FRQIURQWDUVL�VHPSUH�FRQ�OD�6DFUD�6FULWWXUD��IDFHQGR�GLYHQWDUH�OD�OHWWXUD�GHOOD�%LEELD�XQD�QRUPDOLWj�TXRWLGLDQD� 
/¶LQQDPRUDWR�GL�0DULD�FRLQYROJH�FKL�JOL�VWD�LQWRUQR��LO�SURVVLPR���QHOOD�ORGH�GHOOD�9HUJLQH� 
&KL�SRQH�OD�VXD�WHQGD�QHO�FXRUH�GL�0DULD�VL�LQWUDWWLHQH�WXWWL�L�JLRUQL�FRQ�OHL��SDUWLFRODUPHQWH�FRQ�OD�UHFLWD�GHO�6DQWR�5RVDULR��
SRVVLELOPHQWH�GL�WXWWL�H�TXDWWUR�L�PLVWHUL�GL�JLRLD��OXFH��GRORUH�H�JORULD� 
&RPSLH�RSHUH�GL�FDULWj�QHO�QRPH�GHOOD�9HUJLQH�SHU�L�SRYHUL�HG�L�VRIIHUHQWL�H�VL�LPSHJQD�QRQ�D�JLXGLFDUH��PD�D�FRQVRODUH�FKL�
VRIIUH��FRPH�ID�OD�0DGUH� 
,O�FRQVDFUDWR�GL�0DULD�LQVHJQD�D�GHVLGHUDUH�LO�3DUDGLVR��D�QRQ�DYHU�SDXUD�GHOOD�PRUWH��PD�D�FRQILGDUH�LQ�TXHOOD�FKH�VDUj�OD�
VXD�XOWLPD�YLVLWD�WHUUHQD� 
/¶LQQDPRUDWR�GHOOD�9HUJLQH�6DQWD�VRIIUH�LQILQLWDPHQWH�SHU�OH�EHVWHPPLH�ULYROWH�DO�6DQWLVVLPR�1RPH�GL�0DULD��DOOD�VXD�,P�
PDFRODWD�&RQFH]LRQH��DL�0LVWHUL�GHOOD�6XD�YLWD�H�DL�GLYHUVL�WLWROL�FRQ�FXL�HOOD�q�FKLDPDWD�VXOOD�WHUUD��3HUFLz��ID�SUHJKLHUH�GL�
ULSDUD]LRQH��FKLHGH�FKH�YHQJDQR�FHOHEUDWH�VDQWH�PHVVH�SHU�LO�SHUGRQR�GHL�SRYHUL�SHFFDWRUL��SHUFKp�D�FRVWRUR�OD�PLVHULFRUGLD�
GL�'LR�VDOYL�O¶DQLPD�GDOOD�GDQQD]LRQH�FHUWD� 
,O�FRQVDFUDWR�GHOOD�0DGRQQD�VL�DGRSHUD�LQ�WXWWR�TXHOOR�FKH�JOL�q�SRVVLELOH�SHU�YLYHUH�OD�VXD�YLWD�FRQ�O¶LPSHJQR�GL�HVVHUH�PLV�
VLRQDULR�HG�DSRVWROR�GHOOD�GLYXOJD]LRQH�GHOOD�GHYR]LRQH�GHO�&XRUH�,PPDFRODWR�GHOOD�6DQWLVVLPD�0DGUH�GL�'LR� 
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/ D�VWDWXD�SHOOHJULQD�GL�1RVWUD�6LJQRUD�GHO�5RVDULR�GL�)DWLPD� YLVLWD� OD� FRPXQLWj� GHO� %XRQ� &RQVLJOLR�� /R�
VFRUVR� ��� PDJJLR�� LQIDWWL�� O¶(IILJLH� KD� IDWWR� LO� VXR�

LQJUHVVR�QHOOD�QRVWUD�FKLHVD�SDUURFFKLDOH��8QD�GDWD�SDUWLFR�
ODUH�� VLD� SHUFKp� JLRUQR� VXFFHVVLYR� DOOD� GRPHQLFD� GHGLFDWD�
DOOD� IHVWD�GHOOD�PDPPD��VLD�SHUFKp�FHQWXQHVLPR�DQQLYHUVD�
ULR� GHOOD� SULPD� DSSDUL]LRQH� GHOOD�0DGRQQD� GHO� 5RVDULR� GL�
)DWLPD�DL�WUH�SDVWRUHOOL��/XFLD��*LDFLQWD�H�)UDQFHVFR�D�&RYD�
GD�,ULD�LQ�3RUWRJDOOR��LO����PDJJLR������ 
/¶DIIDVFLQDQWH� VWRULD� GHOOH� DSSDUL]LRQL�PDULDQH� H� GHO� FXOWR�
DOOD� 0DGRQQD� GHO� 5RVDULR�� FKH� GD� )DWLPD� VL� q� GLIIXVR� LQ�
WXWWR� LO� PRQGR�� q� VWDWD� RJJHWWR� GHOOD� FDWHFKHVL� WHQXWD� GDO�
3DUURFR�� GRQ�1LFROD�� DOO¶LQWHUD�&RPXQLWj� QHL� JLRUQL� SUHFH�
GHQWL� O¶DWWHVR� DUULYR��6XOOH�QRWH�GHOOD�6DOYH�5HJLQD� HG�XQR�
VFURVFLR�GL�DSSODXVL�H�FRPPR]LRQH�� OD�VDFUD�(IILJLH�q�VWDWD�
DFFROWD�GD�XQD�FKLHVD�JUHPLWD�GL�IHGHOL�H��SRVWD�SRL�VXOO¶DOWD�
UH��VL�q�GDWR�LQL]LR�DOOD�FHOHEUD]LRQH�HXFDULVWLFD��©/H�SULPH�
SDUROH�FKH�ULYROJR�D�YRL�GL�5DYDJQHVH�VRQR�XJXDOL�D�TXHOOH�
FKH� O¶$QJHOR� ULYROVH� D�0DULD�� ³5DOOHJUDWL� R� SLHQD� GL� JUD�
]LD´� –� FRVu� KD� HVRUGLWR� QHOOD� VXD� RPHOLD� GRQ� $QWRQLQR�
,DQQz�� 3DUURFR� GL� $UJKLOOj� FKH�� LQVLHPH� D� GRQ� 1LFROD� H� D�
GXH� PHPEUL� GHOOD� FRPXQLWj�� KD� PDWHULDOPHQWH� SRUWDWR� OD�
VWDWXD�GD�5RPD�ILQR�D�5HJJLR��©5DOOHJUDWHYL�JHQWH�GL�5DYD�
JQHVH�SHUFKp�LO�6LJQRUH�q�FRQ�YRL��1RL�VLDPR�FRPXQLWj�FUL�
VWLDQD�FKH� LQVLHPH�D�0DULD�LQ�TXHVWR�PRPHQWR�VLDPR�UDF�
FROWL�SHU�JORULILFDUH� LO�6LJQRUHª��0DULD�� OD�PDGUH�GL�*HV���
FKH� LQ�TXHVWR� WHPSR� VWUDRUGLQDULR�� LO�*LXELOHR�PDULDQR�� KD�
ULYROWR�LO�VXR�VJXDUGR�EHQHYROR�VXOOD�&RPXQLWj�GL�5DYDJQH�
VH�� �©,Q�TXHVWD�VHWWLPDQD�0DULD�VL�q�IDWWD�DQFRUD�SL��YLFLQD�
DWWUDYHUVR�O¶LPPDJLQH�GHOOD�0DGRQQD�GL�)DWLPD�SHOOHJULQD�
–�KD�SURVHJXLWR�GRQ�1LQR�–�XQ¶LPPDJLQH�FKH�SHUz�FL�ULPDQ�
GD�DO�PLVWHUR�GHOOD�&KLHVD��QHO� TXDOH�QRL� YLYLDPR��4XHVWR�
PRPHQWR� FKH� QRL� VWLDPR� YLYHQGR� VH� VWDFFDWR� GDOO¶HVVHUH�
FKLHVD�q�XQ�PRPHQWR�FKH�SURGXFH�SRFR��PD�LQYHFH�YLYHQGR�
OR�FRPH�FRPXQLWj�SURGXUUj�IUXWWL�DEERQGDQWLª� 
'XUDQWH�LO�OXQJR�YLDJJLR�GD�5RPD�SHU�JLXQJHUH�D�5DYDJQH�
VH��OD�VDFUD�(IILJLH�q�VWDWD�FXVWRGLWD�GDL�VDFHUGRWL�H�GDL�IHGHOL�
FKH�KDQQR�GHILQLWR�OD�ORUR�XQD�³VWDQFKH]]D�OHJJHUD´�SHUFKp�
KDQQR�DIIURQWDWR� LO�YLDJJLR� LQ�FRPSDJQLD�GHOOD�0DGUH��FKH�
KD�SHUFRUVR� WXWWR� LO�6XG�,WDOLD��8Q�ULFFR�SURJUDPPD�KD�FD�

UDWWHUL]]DWR��LQ�TXHL�JLRUQL��OD�YLVLWD�GHOOD�VWDWXD�SHOOHJULQD�LQ�
FLWWj�FKH��GD�5DYDJQHVH��KD�SRUWDWR�XQR�VJXDUGR�FRPSDVVLR�
QHYROH�H�GL�VSHUDQ]D��D�QXPHURVH�UHDOWj� ORFDOL��+D�YLVLWDWR��
LQIDWWL��JOL�RVSHGDOL�HG�L� OXRJKL�GL�FXUD�SHU�GDUH�FRQIRUWR�DL�
PDODWL� HG� DL� VRIIHUHQWL��+D� UDJJLXQWR� L� FDUFHUDWL� QHOOH� FDVH�
FLUFRQGDULDOL� GL�5HJJLR�&DODEULD� HG�$UJKLOOj� HG�� LQILQH�� JOL�
DQ]LDQL�RVSLWDWL�QHOOH�FDVH�GL�FXUD�SUHVHQWL�QHO�TXDUWLHUH�UHJ�
JLQR�� 0RPHQWL� GL� LQWHQVD� SUHJKLHUD� SHU� WXWWL� L� IHGHOL� FKH�
KDQQR� DFFROWR� FRQ� FXRUH� VLQFHUR� O¶LPPDJLQH�GL�0DULD��8Q�
LQFRQWUR�XQLFR�HG�LQGLPHQWLFDELOH�FKH�OD�&RPXQLWj�GL�5DYD�
JQHVH�LQFDVWRQD�WUD�L�ULFRUGL�GHOO¶DQQR�JLXELODUH�PDULDQR��6L�
ULDQQRGD�FRVu�D�GRSSLR�ILOR�XQ� OHJDPH�FKH�JLj� OD�FRPXQLWj�
UHJJLQD�YLVVH�QHO�������FRQ�OD�SULPD�YLVLWD�GHOOD�VWDWXD�SHO�
OHJULQD� DFFROWD� GDOO¶DUFLYHVFRYR� *LRYDQQL� )HUUR� HG� DOFXQL�
SUHODWL� GHOOD� FXULD� UHJJLQD�� WUD� FXL� SURSULR� GRQ� 'RPHQLFR�
&XUPDFL��SULPR�3DUURFR�GHOOD�SDUURFFKLD�GL�6DQWD�0DULD�GHO�
%XRQ�&RQVLJOLR�GL�5DYDJQHVH��XQ�VHJQR�GHOOD�EHQHYROHQ]D�
GHOOD� 0DGUH� &HOHVWH� FKH�� FRPH� DOORUD�� YXROH� EHQHGLUH� OD�
QRVWUD�&RPXQLWj� 
 

/LQD�0DULD�H�'RPHQLFR�)DOGXWR 
�������������������*UXSSR�*LRYDQL�)DPLJOLH 

,O�3RSROR�GL�5DYDJQHVH�ORGD�OD�6XD�5HJLQD� 

&RPH�QDVFH�OD�WUDGL]LRQH�GHOOD�VWDWXD�SHOOHJULQD 
/ j�GRYH�YD�OD�9HUJLQH�3HOOHJULQD��QRQ�FL�VRQR�SL��DQWDJRQLVPL�GL�QD]LRQDOLWj�R�GL�UD]]H�FKH�GLYLGRQR��QRQ�FL�VRQR�SL��

VHSDUD]LRQL�GL� IURQWLHUH��QRQ�FL� VRQR�SL�� LQWHUHVVL� FKH� VHSDUDQR� L� VXRL� ILJOL��7XWWL�� LQ�TXHVWR�PRPHQWR�� VHQWRQR� OD�
JLRLD�G¶HVVHUH�IUDWHOOL��4XHVWR�VSHWWDFROR�GHOOD�9HUJLQH�3HOOHJULQD�FL�DXJXUD�OH�SL��JUDQGL�VSHUDQ]H�� 
6XD�6DQWLWj�3DSD�3LR�;,,�SURQXQFLz�TXHVWR�PHVVDJJLR��UDGLRWUDVPHVVR�DG�XQ�PLOLRQH�GL�SHOOHJULQL�ULXQLWL�VXO�OXRJR�GHOOH�DSSD�
UL]LRQL�GL�)DWLPD��LO����RWWREUH�������*Lj�D�SDUWLUH�GDO�������LO�PHVVDJJLR�GL�)DWLPD�FRQREEH�XQD�ODUJD�H�VWUDRUGLQDULD�GLIIX�
VLRQH� LQ� WXWWL� L� FRQWLQHQWL�GHO�PRQGR��H�TXHVWR�JUD]LH�DOOD�6WDWXD�3HOOHJULQD�GL�1RVWUD�6LJQRUD�GHO�5RVDULR�GL�)DWLPD�� ,O����
PDJJLR�������DQQLYHUVDULR�GHOOD�SULPD�DSSDUL]LRQH���XQD�VWDWXD�JUDQGH�H�ELDQFD��SRUWDWD�VX�XQD�EXVVROD�GD�XRPLQL�YHVWLWL�GL�
ELDQFR�� IHFH�GDSSULPD� LO�JLUR�GHO�3RUWRJDOOR��SHU�SRL� UDJJLXQJHUH��YLD�YLD��TXHOOD�FKH�q�VWDWD�FKLDPDWD� OD� ³6WUDGD�HXURSHD´��
6SDJQD��)UDQFLD��%HOJLR��2ODQGD��,WDOLD��HFF��'RYXQTXH�SDVVz�OD�0DGRQQLQD��DYYHQQH�XQ�ULQQRYDPHQWR�GHOOD�GHYR]LRQH�PD�
ULDQD�H�GHOO¶DPRUH�ILOLDOH�SHU�/HL��OD�5HJLQD�GHOOD�3DFH��FKH�ULYHUVz�JUD]LH�D�SURIXVLRQH�DO�VXR�SDVVDJJLR� 
$OWUH�FLQTXH�VWDWXH��EHQHGHWWH�D�)DWLPD���SDUWLURQR�LO����QRYHPEUH�GHOOR�VWHVVR�DQQR�SHU�L���FRQWLQHQWL��,Q�,WDOLD��OD�SULPD�YLVL�
WD�GHOOD�6WDWXD�3HOOHJULQD�GL�1RVWUD�6LJQRUD�GHO�5RVDULR�GL�)DWLPD�LQWHUHVVz�L�FHQWUL�GHOOD�GLRFHVL�GL�8GLQH�H�GL�0LODQR������-
�������/¶HYHQWR�DEEUDFFLz��QHJOL�DQQL�VHJXHQWL��O
LQWHUD�QD]LRQH��VL�ULFRUGD��LQ�SDUWLFRODUH��LO�JUDQGH�SHOOHJULQDJJLR�GHO�������
OD�VWDWXD�WRFFz�QXPHURVH�FLWWj�GHO�QRVWUR�3DHVH�H�FRQFOXVH�LO�VXR�3HUHJULQDWLR�LO����VHWWHPEUH�D�&DWDQLD��FRQ�OD�FRQVDFUD]LRQH�
GHOO
,WDOLD�DO�&XRUH�,PPDFRODWR�GL�0DULD�� 

� 

/¶LQJUHVVR�LQ�&KLHVD�GHOO¶(IILJLH�GHOOD�0DGRQQD�GHO�5RVDULR�GL�)DWLPD 

,O�ULFRUGR�DQFRUD�YLYR�GHOO¶DUULYR�GHOOD�0DGRQQD�GL�)DWLPD�D�5DYDJQHVH 
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& KLHVD� JUHPLWD�� LO� �� RWWREUH��
SHU�OD�0HVVD�LQDXJXUDOH�GHOOH�
DWWLYLWj� SDUURFFKLDOL� GL� TXH�

VW
DQQR� 
8Q� QXRYR� DQQR� SDVWRUDOH� q� XQ¶RFFD�
VLRQH� VSOHQGLGD� FKH� LO� 6LJQRUH� FL� RI�
IUH� SHU� VSHULPHQWDUH� VHPSUH� SL�� OD�
VXD� PHUDYLJOLRVD� SUHVHQ]D� QHOOD� QR�
VWUD�YLWD��� 
1RQ�q�XQ�WHPSR�GL�HYHQWL�FKH�VL�VXV�
VHJXRQR�VHQ]D�VLJQLILFDWR��PD�XQ¶RF�
FDVLRQH� GL� JUD]LD� SHU� DFFRUJHUFL� FKH�
OD� QRVWUD� YLWD� q� DPDWD� GD� 'LR�� H� OD�
VWUDRUGLQDULD�HVSHULHQ]D�JLXELODUH�FKH�
VWLDPR�YLYHQGR�QH�q�OD�WHVWLPRQLDQ]D�
SL�� FRQFUHWD�� 5LSRUWLDPR� GL� VHJXLWR�
DOFXQL� GHL� SDVVDJJL� SL�� VLJQLILFDWLYL�
GHOO¶RPHOLD� GHO� QRVWUR� 3DUURFR�� FKH�
KD� FRQVHJQDWR� DOOD� &RPXQLWj�� VSXQWL�
GL� ULIOHVVLRQH�SHU� OD�FUHVFLWD�XPDQD�H�
VSLULWXDOH�GL�FLDVFXQR�GL�QRL� 
 
©4XDQGR� VRIIUH� XQ� IDPLOLDUH�� WXWWL� L�
PHPEUL� GHOOD� IDPLJOLD� VRIIURQR��
4XDQGR� JLRLVFH� XQ� IDPLOLDUH�� WXWWL� L�
PHPEUL� GHOOD� IDPLJOLD� JLRLVFRQR�� (�
VH�QHOOD�VWHVVD�IDPLJOLD�F¶q�FKL�VRIIUH�
H�FKL�JLRLVFH"�7XWWL�L�PHPEUL�VHQWRQR�
QHO�FXRUH�GL�IDUVL� WXWWR�D�WXWWL� ORUR��GL�
HVVHUH�XQD�VROD�FRVD�FRQ�FKL� VRIIUH�H�
FRQ� FKL� JLRLVFH��*XDUGR� DOOD�&KLHVD��
YHGR� FKL� JLRLVFH� H� YHGR� FKL� VRIIUH��
$OFXQL�IUDWHOOL�VRQR�SLHQL�GL�JLRLD�SHU�
O¶DYDQ]DPHQWR�GHOOD�IHGH��SHU�OD�FRQ�
YHUVLRQH�GHL�SHFFDWRUL��SHU�LO�SHUGRQR��
SHU� OD� JLXVWL]LD� WHUUHQD� ULIOHVVR� GHOOD�
YHULWj� GLYLQD��0D� YHGR� SXUH� FKH� F¶q�
WDQWR�GRORUH��9HVFRYL�FKH�FDOXQQLDQR�
H�VRQR�FDOXQQLDWL��SUHWL�FKH�QRQ�VRQR�
DPDWL� H� SUHWL� FKH� FRQIRQGRQR� FRQ� OD�
ORUR� QRQ� WHVWLPRQLDQ]D� GL� VDQWLWj� OH�
JDWD� DO� ORUR� PLQLVWHUR�� IDPLJOLH� FKH�
YLYRQR� QHOO¶DPRUH� GL� *HV�� H� GHOOD�
0DGRQQD�H�IDPLJOLH�FKH�ULQQHJDQR�LO�
VDFUDPHQWR�GHO�PDWULPRQLR�FRQ�WUDGL�
PHQWL�� DEEDQGRQL�� VHSDUD]LRQL�� FUL�
VWLDQL� FKH� SURWHJJRQR� ILQR� DOO¶HVWUH�
PR�OD�YLWD��VL�DIIDWLFDQR�SHUFKp�OH�VLD�
ULFRQRVFLXWR�LO�YDORUH�GHOOD�VXD�GLJQL�
Wj�� H� FULVWLDQL� FKH� XFFLGRQR�� DERUWL�
VFRQR�� VL� VXLFLGDQR�� ³GROFHPHQWH� DV�
VLVWLWL´�� 
&¶q� XQD� &KLHVD� FKH� VRIIUH�� &¶q� XQD�
&KLHVD�FKH�JLRLVFH�� 
(�*HV��q�OR�VWHVVR�–�LHUL�RJJL�H�VHP�
SUH�� (� OD� &KLHVD� q� XQD� -� VDQWD�� (� OR�
6SLULWR�q�XQR�-�FKH�DELWD�WXWWR�LQ�WXWWL��
(G�LO�3DGUH�q�XQR�SHU�OD�&KLHVD�H�SHU�
WXWWD� O¶XPDQLWj�� /D� FHQWUDOLWj� GHOOD�
SUHJKLHUD� q� SHU� WXWWH� OH� YRFD]LRQL��

4XDO�q�LO�FHQWUR�GHO�SUHWH�R�GHO�YHVFR�
YR"�(�LO�FHQWUR�GHOOD�IDPLJOLD"�6ROR�OD�
SUHJKLHUD��2JJL�� WXWWR� TXHOOR� FKH� VWD�
DFFDGHQGR� q� LQL]LDWR� FRQ� OD� GLPLQX�
]LRQH� GHOOD� SUHJKLHUD�� ,O� SUHWH� H� LO�
9HVFRYR� KDQQR� GLPLQXLWR� OD� ORUR�
SUHJKLHUD�LQWLPD�H�VROLWDULD�� 
/D�IDPLJOLD�KD�GLPLQXLWR�OD�SUHJKLHUD�
GL�WXWWL�L�PHPEUL�LQVLHPH�H�GHL�VLQJR�
OL�� OD� SUHJKLHUD� GHOOD� PHVVD� H� GHOOD�
FRQIHVVLRQH�� TXHOOD� GHO� URVDULR�� GHOOD�
EHQHGL]LRQH�GHL�SDVWL�H�GHL�ILJOL�SULPD�
GL�FRULFDUVL«� 
6u�� TXHOOR� FKH�PDQFD� RJJL�� R� FKH� YD�
UDIIRU]DWR� q� SURSULR� OD� SUHJKLHUD��
4XDOL� VRQR� OH�FDXVH�GHOOD�GLPLQX]LR�
QH� GHOOD� SUHJKLHUD"� /H� FRPRGLWj� GD�
XQ�ODWR�H�OD�GLVSHUVLRQH�GDOO¶DOWUR��PD�
DQFKH� OD� IUHWWD� H� OD� ULFHUFD� DIIDQQDWD�
GL�XQ�ODYRUR��GHOOD�SDFH��GHOOD�VDOXWH��
GL� XQ� ILJOLR�� L� VXFFHVVL� GHO� ODYRUR��
O¶DPRUH� SHU� LO� GHQDUR� H� O¶LPSHJQR�
HVWUHPR�SHU� FRQVHJXLUOL�� H� WDQWH� FRVH�
VLPLOL�� FKH� KDQQR� WROWR� WHPSR� DOOD�
SUHJKLHUD��/D� GLPLQX]LRQH� GHOOD� SUH�
JKLHUD�QHOOH�QRVWUH�YLWH��FDXVD�FLz�FKH�
GL�SL�� WHUULELOH� VL� SRVVD�YHULILFDUH�� OD�
GLVXPDQL]]D]LRQH�� 
/D�&KLHVD� QRQ� q� WXWWD� O¶XPDQLWj��PD�
FXVWRGHQGR�LO�VHQVR�GHOOD�YLWD��SHUFKp�
LO� VHQVR� q� *HV�� &ULVWR�� FRQ� OD� VXD�
WHVWLPRQLDQ]D� DQQXQFLD� DO� PRQGR� LO�
YHUR� XPDQHVLPR�� DQQXQFLD� H� SRUWD�
O¶8RPR� DOO¶XRPR�� DG� RJQL� XRPR� GL�
RJQL�QD]LRQH�H�UHOLJLRQH��6H�L�PHPEUL�
GHOOD�&KLHVD�QRQ�YLYRQR�SHU�SULPL� LO�
ORUR�VHQVR��H�LQ�IXQ]LRQH�GL�/XL���H�VH�
QRQ�OR�IDQQR�SULPD�GL�RJQL�FRVD�QHOOD�
SUHJKLHUD�� LQL]LDQR� LQ� ORUR� VWHVVL� OD�
GLVXPDQL]]D]LRQH� H� FRQWULEXLVFRQR�
DG�DPSOLDUOD�QHOO¶XPDQLWj��FKH�GL�VXR�
q�VHPSUH�D�ULVFKLR�GL�GLVXPDQL]]D]LR�
QH�� &HUWR�� OD� GLPLQX]LRQH� GHOOD� SUH�
JKLHUD� q� VHPSUH� FDXVDWD� GD� XQR�
VJXDUGR� FHQWUDWR� VX� VH� VWHVVL�� FKH�
LPSHGLVFH�GL�YHGHUH�VH�VWHVVL�H�O¶DOWUR��
SHU� TXHOOR� FKH� VL� q�� /¶DVVHQ]D� GHO�
ODYRUR"� &DXVD� OD� GLVXPDQL]]D]LRQH�
GHO� JHQHUH� XPDQR�� /¶DVVHQ]D� GL� XQ�
ILJOLR� LQ� IDPLJOLD"� &DXVD� OD� GLVXPD�
QL]]D]LRQH�GHOOD� IDPLJOLD�VWHVVD��8QD�
SDFH� VHQ]D� JLXVWL]LD"� &DXVD� OD� GLVX�
PDQL]]D]LRQH�QHOOR�6WDWR��8QD�VDQLWj�
LQHIILFLHQWH� SHU� SURIHVVLRQDOLWj�� DVVL�
VWHQ]D�H�FDULWj��FDXVD�OD�GLVXPDQL]]D�
]LRQH�GHOOR�VWDUH�DFFDQWR�DOO¶DPPDOD�
WR�� 
8QD� IDPLJOLD� VHQ]D� ILJOL�� TXDQWL� QH�
GRQD� 'LR��� QRQ� TXDQWL� VH� QH� VWDELOL�
VFDQR"� &DXVD� OD� GLVXPDQL]]D]LRQH�

GHOOD� JHQLWRULDOLWj� H� GHOOD� IUDWHUQLWj��
&RVD�DFFDGH�LQ�FKL�q�VHQ]D�SUHJKLHUD"�
7RJOL� OD� SUHJKLHUD� GDO� FXRUH� GHOO¶XR�
PR��OR�VYXRWL�GL�WXWWR��/D�SUHJKLHUD�q�
O¶HVVHQ]LDOH� GHOOD� YLWD�� GL� RJQL� YRFD�
]LRQH�� 6HQ]D� SUHJKLHUD� QRQ� F¶q� VSH�
UDQ]D��QRQ�F¶q�JLXVWL]LD��QRQ�F¶q�DPR�
UH� DOOD� YLWD� H� DOOD� IDPLJOLD�� 6HQ]D� OD�
SUHJKLHUD� QRQ� F¶q� ILGXFLD� WUD� JOL� XR�
PLQL��QRQ�F¶q�OD�FRPSDVVLRQH��O¶HVWLQ�
]LRQH� GHOOD� SUHJKLHUD�� FDXVD� O¶HVWLQ�
]LRQH� GHOO¶DPRUH�� VRSUDWWXWWR� TXHOOR�
YHUVR�L�SL��GHEROL�� 
4XDQWL�VRIIURQR�R�TXDQWL�IDQQR�VRIIUL�
UH�SHU�L�SURSUL�HJRLVPL��(SSXUH�*HV��
KD� GHWWR�� ³QRQ� IDUH� DJOL� DOWUL� TXHOOR�
FKH�QRQ�YRUUHVWL� IRVVH�IDWWR�D� WH´��6H�
WXWWL�OR�ULFRUGDVVLPR�VHPSUH��7RJOL�OD�
SUHJKLHUD� GDO� FXRUH� GHOO¶XRPR� KDL�
WROWR� WXWWD� OD� YHULWj� GHOO¶XRPR�� Ê� QHO�
FXRUH�� LQIDWWL��FKH� OD�SUHJKLHUD�VL� WUR�
YD��QRQ�LQ�DOWUH�SDUWL�� 
0D�SHUFKp�VWLD�Ou�q�HVVHQ]LDOH�LO�VLOHQ�
]LR�� 6HQ]D� XQ� FXRUH� LQ� VLOHQ]LR� QRQ�
F¶q� SUHJKLHUD�� OD� SUHJKLHUD� YHUD�� IH�
FRQGD�GL�EHQH��8Q�FXRUH�LQ�VLOHQ]LR�q�
FXVWRGH� GHOOD� YLWD� LQWHULRUH�� Ou� GRYH�
F¶q� OD� YHUD� H� VDQD� JHORVLD�� LO� YHUR� H�
JLXVWR� DPRUH� SHU� Vp��8Q� FXRUH� LQ� VL�
OHQ]LR� q� VHPSUH� XQD� IRQWDQD� GRYH�
]DPSLOOD� O¶DFTXD� GHOOD� YLWD�� FKH� GLI�
IRQGH� DWWRUQR� D� Vp� OD� IUHVFXUD� GHOOD�
SDFH��GHOOD�EHQHGL]LRQH��GHOO¶HWHUQLWj��

8Q� FXRUH� LQ� VLOHQ]LR� q� LQ� DVFROWR� GL�
'LR�H�YHGH�'LR�� 
)RUVH� RJJL� TXHOOR� FKH� PDQFD� VRQR�
QXRYH�VFXROH�FKH�IDYRULVFDQR�LO�VLOHQ�
]LR��<RJD�� EXGGLVPR�� H�PROWH� IRUPH�
UHOLJLRVH� RJJL� OR� SURSRQJRQR�� ,O� FUL�
VWLDQHVLPR� SXz� IDUOR� DQFKH�� 0ROWL�
VRQR�L�WHVWLPRQL�GHO�FXRUH�LQ�VLOHQ]LR�
WUD� L� FULVWLDQL�� VDQ�%HQHGHWWR�GD�1RU�

/D�SUHJKLHUD�DO�FHQWUR�HG�XQ�FXRUH�LQ�VLOHQ]LR�� 
/¶RPHOLD�GL�GRQ�1LFROD�DOO¶DYYLR�GHO�QXRYR�$QQR�3DVWRUDOH 
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FLD�� VDQ� )UDQFHVFR� G¶$VVLVL�� 6DQWD� 7H�
UHVD� G¶$YLOD�� 6DQ� &RORPEDQR�� 6DQ�
*LRYDQQL� GHOOD� &URFH�� 6DQW¶,JQD]LR� GL�
/R\ROD�� 6DQ� *LRYDQQL� 3DROR� ,,«� $E�
ELDPR�PDHVWUL� SHU� LO� FXRUH� LQ� VLOHQ]LR��
SRVVLDPR�FKLHGHUH�D�ORUR�FRPH�IDUH�� 
8Q� FXRUH� LQ� VLOHQ]LR� KD� ELVRJQR� GL� VL�
OHQ]LR�DWWRUQR�D�Vp�H�FKH� WHQJD� ORQWDQR�
OH�GLVSHUVLRQL�� 

,�UXPRUL�ILVLFL�H�PHQWDOL�VRQR�GL�GLVWXU�
ER� DO� VLOHQ]LR� LQWHULRUH�� ,� IUDVWXRQL� GHL�
SURJUDPPL�WHOHYLVLYL��GHL�FHOOXODUL��GHO�
OH�PDFFKLQH� VRQR�GL� LPSHGLPHQWR�SHU�
FKp�XQ�FXRUH�VWLD�LQ�VLOHQ]LR��*OL�VWUHSL�
WL�GHJOL�DVVDOWL�GL�DOFXQL�³PRVWUL´�VSLUL�
WXDOL�� FRPH� OH� LQYLGLH�� O¶XVR� LPSURSULR�
GHO�FRUSR��O¶DPRUH�DO�GHQDUR��DOOD�IHOLFL�
Wj�VHQ]D�VDFULILFLR��DOO¶LQL]LR�VRQR�JDWWL�
QL�FKH�VL�VIUHJDQR�QHOOH�JDPEH�H�DVSHW�
WDQR�VROR�FKH�JOL�GLDPR�GD�PDQJLDUH��R�
OL�DFFDUH]]LDPR��(�FRVD�F¶q�GL�SL��WHQH�
UR�GL�XQ�JDWWLQR�FKH� WL� FHUFD"�3ULPD� OR�
JXDUGL�� OR� DFFDUH]]L�� OR� QXWUL� H� OXL� VL�
PRVWUD�ULFRQRVFHQWH�YHUVR�GL�WH�H�DOODU�
JD� LO� PXVLQR� LQ� VHJQR� GL� JUDWLWXGLQH��
0D� SRL"� 3RL� SHUz� TXHO� IHOLQR�� SLFFROR�
HG�LQGLIHVR��TXDQGR���YXROH�OXL��GLYHQWD�
TXHOOR�FKH�q��XQ� OHRQH��XQ�PRVWUR��H� WL�
GLYRUD��8Q�FXRUH� LQ� VLOHQ]LR� FRPSUHQ�
GH�H�VHQWH�GD�ORQWDQR�O¶DUULYR�GHOOH�WHQ�
WD]LRQL� SURQWH� D� WXUEDUH� O¶LQFROXPLWj�
GHOOD�VXD�VROLWXGLQH��H�R�VFDSSD�GD�HVVH��
R� OH� WLHQH� D�EDGD��(� FRVu� UHVWD� LQWHJUR��
QRQ� FRQWDPLQDWR� GD� FLz� FKH� q� IXRUL� GL�
OXL�� 8Q� FXRUH� LQ� VLOHQ]LR� KD� IDWWR� XQD�
FHUQLWD� GL� WXWWR� FLz� FKH� SXz� IDUJOL� GHO�
PDOH�H�DPD�VRODPHQWH�OH�YLUW���6FHJOLH�
GL� IDU� VWDUH� LQ� OXL� VROR� FKL� VLD� LQ�JUDGR�
GL�HVVHU�LO�FXVWRGH�GHO�VDFUR�VLOHQ]LR�� 
'LR� q� LO� FHQWUR� GHO� FXRUH� LQ� VLOHQ]LR��
6ROR� LQ� XQ� FXRUH� LQ� VLOHQ]LR� LO� VHPH�
GLYLQR�GHOOD�SUHJKLHUD�SXz�HVVHU�SLDQWD�
WR� GDOOR�6SLULWR� 6DQWR��8Q� FXRUH� LQ� VL�
OHQ]LR�q�FDSDFH�GL�OHJJHUH�LO�9DQJHOR�GL�
*HV�� H� FRPSUHQGHUQH� LO� PHVVDJJLR��
6ROR�XQ� FXRUH� LQ� VLOHQ]LR�PHWWH� DO� SUL�
PR�SRVWR�OD�ORJLFD�GL�'LR�H��VHPSUH�LQ�
VLOHQ]LR��VWD�GDYDQWL�D�/XL��8Q�FXRUH�LQ�
VLOHQ]LR� QRQ� JLXGLFD� QHVVXQR�� PD� LO�
SHFFDWR�� DYHQGR� JUDQGH� FRPSDVVLRQH�
SHU�LO�SHFFDWRUH��6ROR�XQ�FXRUH�LQ�VLOHQ�
]LR� VL� ODVFLD� FRQGDQQDUH� FRPH� *HV���
SHUFKp�*HV��GD� OXSR� OR�KD� WUDVIRUPDWR�
LQ�DJQHOOR�PDQVXHWR��8Q�FXRUH�LQ�VLOHQ�
]LR�q�LQ�JUDGR�GL�SUHJDUH��VSHFLDOPHQWH�

QHOOD� OLWXUJLD�� Ê� QHOOD� OLWXUJLD� FKH� LO�
6LJQRUH� VL� ULYHOD� QHO� PDVVLPR� GHO� VXR�
VSOHQGRUH�� 
/D� OLWXUJLD� q� WXWWD� PLVWHUR�� q� VDFUD�� q�
FRQWHPSOD]LRQH�� 8Q� FXRUH� LQ� VLOHQ]LR��
DWWHQGH� FKH� 'LR� VL� ULYHOL�� OR� LQYRFD� H�
VSHUD� FKH�'LR� VL�PRVWUL�� ³O¶DFFRUJHUVL´�
GL�/XL�q�SRVVLELOH�VROR�D�FKL�'LR�DSUH�OH�
PHQWL��GLVFKLXGH�OH�RUHFFKLH�� 
/D� SUHJKLHUD� QRQ� q� ULSHWLWLYD�� QRQ� q�
SDUROH�R�ULWL��q�JUD]LD��FRQFHVVD�GD�'LR��
FKH�SXz�HVVHUH�DFFROWD�VROR�GD�FKL�KD�LO�
FXRUH�LQ�VLOHQ]LR��&RVu�q�SHU�OD�SUHJKLH�
UD�OLWXUJLFD��SDUWLFRODUPHQWH�SHU�OD�PHV�
VD�GHOOD�GRPHQLFD�� 
&KL�KD� LO� FXRUH� LQ� VLOHQ]LR�YLYH�SHUHQ�
QHPHQWH�FRPH�XQD�VHQWLQHOOD�DOOH�SRUWH�
GHOOD� FLWWj� IRUWLILFDWD�� PD� DQFKH� FRPH�
XQ�VDFHUGRWH�QHO�WHPSLR�R�FRPH�QHOO
LQ�
WLPLWj�GHOOD�SURSULD�FDVD�� 
&KL�KD� LO� FXRUH� LQ� VLOHQ]LR�YLYH� LQ�XQD�
IRUWH]]D� LQHVSXJQDELOH�� VHPSUH� VHUHQR�
PD� VHPSUH� DOO¶HUWD�� &KL� KD� LO� FXRUH� LQ�
VLOHQ]LR�� D� YROWH� VHQ]D� DFFRUJHUVHQH�� D�
YROWH� YROXWDPHQWH�� GLYHQWD� XQ� VHJQR�

SHU�FKL�JOL�VL�DYYLFLQD�� 
'LYHQWD� XQ� VHJQDOH� GHO� PLVWHUR�� GHO�
VDFUR��GHOOD�SHUIH]LRQH��'D�TXL��FLDVFX�
QR�GL�QRL�GHYH�IDUVL�LO�SURSULR�HVDPH�GL�
FRVFLHQ]D�� TXDQWD� HVSHULHQ]D� KR� GL� VL�
OHQ]LR�LQWHULRUH"�9RJOLR�FKLHGHUH�DLXWR"�
+R�FKLHVWR�DO�PLR�3DUURFR�GL� LQVHJQDU�
PL�OD�YLD�GHO�FXRUH"� 
3RVVR� GLUH� GL� DYHU� IDWWR� XQ� VHULR� FDP�
PLQR� GL� YLWD� FULVWLDQD� DG� LPLWD]LRQH� GL�
*HV�"�(FFR��TXHVWR�VDUj�LO�QRVWUR�$QQR�
3DVWRUDOH��XQD�FUHVFLWD�QHO�6LJQRUH�� 
&L� JXLGHUj� OD� 6DQWD� 9HUJLQH� 0DULD��
0DGUH� GHO� %XRQ� &RQVLJOLR�� 6LD� WX�� R�
9HUJLQH� 6DQWD�� QRVWUD�&RQVLJOLHUD� SHU�
FKp�WX�GLYHQWL�QHO�QRVWUR�SRYHUR�H�GLVR�
ULHQWDWR�FXRUH�OD�)RUWH]]D�LQHVSXJQDEL�
OH�SHU�OD�QRVWUD�VDOYH]]D�QHOOD�YLWD�HWHU�
QD�ª 

 
'DOO¶RPHOLD�GL�GRQ�1LFROD 

GHO���RWWREUH 
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4 XHVWD�HVWDWH��GDOO
���DO����$JRVWR��QRL� JLRYDQL� GHO� JUXSSR� 5XDK� GL�
5DYDJQHVH�� LQVLHPH� D�PLJOLDLD� GL�

DOWUL�JLRYDQL�FDWWROLFL��DEELDPR�YLVVXWR�OD�
VWUDRUGLQDULD� HPR]LRQH� GHOO¶LQFRQWUR� FRQ�
LO�6DQWR�3DGUH��3DSD�)UDQFHVFR��LO����JHQ�
QDLR� GHO� ������ DQQXQFLDYD� DO� PRQGR� LO�
6LQRGR� GHL� JLRYDQL�� FKH� VL� VYROJHUj� LQ�
RWWREUH� H� DYUj� SHU� WHPD�� ³,� JLRYDQL�� OD�
IHGH� H� LO� GLVFHUQLPHQWR� YRFD]LRQDOH´���
©/D� &KLHVD� GHVLGHUD� PHWWHUVL� LQ� DVFROWR�
GHOOD� YRVWUD� YRFH«ª�� FRVu� DIIHUPDYD� LO�
3RQWHILFH� GXUDQWH� OD� SUHVHQWD]LRQH�� ,Q�
SUHSDUD]LRQH�DOO
LQFRQWUR�FRQ�LO�3DSD�H�GHO�
JUDQGH�HYHQWR�GHO�6LQRGR��WXWWL�QRL�JLRYD�
QL� LWDOLDQL�DSSDUWHQHQWL�DO�JUXSSR�GL�516�
FL� VLDPR� GDWL� DSSXQWDPHQWR� D� 3HUXJLD��
4XHVWD�FRQYRFD]LRQH��GXUDWD�WUH�JLRUQL��q�
VWDWD� XQ¶HVSHULHQ]D� GL� JUD]LD� H� GL� JUDQGH�
IRUPD]LRQH��&L�VLDPR�PHVVL�LQ�DVFROWR�GL�
GLYHUVH�FDWHFKHVL�H�VLPSRVL�WHQXWL�GD�SHU�
VRQDJJL� FDULVPDWLFL� H� DXWRUHYROL�� GD�'RQ�
/XLJL�0DULD�(SLFRFR��VDFHUGRWH�GHOO¶DUFL�
GLRFHVL�GHOO¶$TXLOD��D�6DOYDWRUH�0DUWLQH]��
SUHVLGHQWH�GHO�516��GD�*LDQOXLJL�H�$QQD�
&KLDUD�'H�3DOR��GHO�)RUXP�GHOOH�IDPLJOLH��
DL�GLYHUVL�PHPEUL�GHO�&RPLWDWR�1D]LRQD�
OH� GL� 5QV�� 4XHVWH� ILJXUH� VRQR� ULVXOWDWH�
IRQGDPHQWDOL�QHOOD�QRVWUD�HVSHULHQ]D��QRQ�
WDQWR�SHU�OH�FDWHFKHVL�DVFROWDWH��PD�PROWR�

SL��SHU�OD�ORUR�WHVWLPRQLDQ]D�GL�YLWD��3RU�
WLDPR� DQFRUD� QHO� FXRUH� PROWL� PRPHQWL��
3ULPR� IUD� WXWWL�� O
HVSHULHQ]D� GHO� GHVHUWR��
QHO� TXDOH� JOL� LQWHUURJDWLYL� VXJJHULWL� FL�
KDQQR� FRQGRWWR� DG� XQD� OXQJD� ULIOHVVLRQH�
VXOOD�QRVWUD�LQWHULRULWj��H�SRL�OD�QRWWH�VRWWR�
OH�VWHOOH��GXUDQWH�OD�TXDOH�VHPEUDYD�IRVVL�
PR�³D� WX� SHU� WX´� FRQ� 'LR�� DEEDQGRQDWL�
QHOOH�VXH�EUDFFLD��FRPH�ILJOL�� LQ�XQR�VFH�
QDULR� QDWXUDOH� HG� DUWLVWLFR�� TXHOOR� GHOOD�
FLWWj� GL� 3HUXJLD�� FKH� KD� DPSOLILFDWR� OD�
JLRLD�GL�TXHO�PRPHQWR��©Ê�'LR�FKH�YXROH�
IDUH�DO�SRVWR�WXR��WX�GHYL�VROR�ULVSRQGHUH�
KLQQHQt� �HFFRPL�(� VH� q� 'LR� FKH� YXROH�
IDUH��WX�FRVD�KDL�GD�SHUGHUH"ª��&RQ�TXH�
VWH�SDUROH�FL�KD�VDOXWDWR�6DOYDWRUH�0DUWL�
QH]�� VSURQDQGRFL� DQFRUD� XQD� YROWD� DG�
HVVHUH� SURWDJRQLVWL� GHOOD� VWRULD�� 7UD� PR�
PHQWL� GL� ULIOHVVLRQH�� GL� JLRLD�� IUDWHUQLWj��
FDQWR� H� SUHJKLHUD� VLDPR� DUULYDWL� D�5RPD�
GD�SHOOHJULQL��$UULYDWL�DO�&LUFR�0DVVLPR��

FL� VHPEUDYD� LQFUHGLELOH� HVVHUH� Ou�� FRQ�
WXWWH� TXHOOH� SHUVRQH�� XQLWL� D� ORUR� GD� XQ�
VROR� QRPH��*(68¶��/D� VWDQFKH]]D� VL� ID�
FHYD�VHQWLUH��PD�OD�JLRLD�HUD�SL��JUDQGH��,�
QRVWUL� YROWL�� DOOD� YLVWD� GHO� 6DQWR� 3DGUH��
VHPEUDYDQR� VSOHQGHVVHUR�� ,O� GLVFRUVR� GL�
3DSD� )UDQFHVFR� q� VWDWR� XQ� PRPHQWR� GL�
JUD]LD� H� GL� ULIOHVVLRQH� VXOOH� QRVWUH� YLWH��
HUD� LQFUHGLELOH�TXDQWR� L� WHPL�VFHOWL��DPR�
UH��VRJQL�H�OLEHUWj��FL�WRFFDVVHUR�GD�YLFLQR��
/D�QRWWH�WUDVFRUVD�LQ�DGRUD]LRQH�q�VWDWR�LO�
PRPHQWR� LQ� FXL�'LR� FL� KD� SDUODWR� H� VL� q�
PDQLIHVWDWR�GL�SL��DQFKH�DWWUDYHUVR� L� IUD�
WHOOL�� 6LDPR� ULPDVWL� VYHJOL� WXWWD� OD� QRWWH��
PD� FL� VLDPR� LQFDPPLQDWL� FRQWHQWL� YHUVR�
OD� %DVLOLFD� GL� 6�� 3LHWUR�� GRYH� DEELDPR�
SDUWHFLSDWR� DOOD� 6DQWD� 0HVVD�� 'RSR� OD�
UHFLWD� GHOO¶$QJHOXV�� FL� VLDPR� ULPHVVL� LQ�
YLDJJLR� SHU� LO� ULHQWUR�� 5LQJUD]LDPR� LO�
6LJQRUH�SHU�TXHVWD�HVSHULHQ]D�H�SHU� O¶DE�
ERQGDQ]D� GL� JUD]LD� FKH� KD� HIIXVR� VX� GL�
QRL��4XHVWH�OH�SDUROH�FKH�FL�KDQQR�DFFRP�
SDJQDWR�SHU� WXWWR� LO�FDPPLQR�YHUVR�FDVD��
0D�LO�6LJQRUH�PL�GLVVH��©1RQ�GLUH��6RQR�
JLRYDQH��PD�YD
�GD�FRORUR�D�FXL�WL�PDQGH�
Uz�H�DQQXQ]LD�FLz�FKH�LR�WL�RUGLQHUz��1RQ�
WHPHUOL��SHUFKp�LR�VRQR�FRQ�WH�SHU�SURWHJ�
JHUWLª��2UDFROR�GHO�6LJQRUH´���*U����� 
 

$QWRQHOOD�&X]]XFROL 

/D�&KLHVD�LQ�DVFROWR�GHOOD�QRVWUD�YRFH� 

$ QFKH� TXHVW¶� DQQR� q� SDVVDWR«LO�
FDPSR� HVWLYR� ����� GHJOL� VFRXWV�
GHO�JUXSSR�5&��VL�q�FRQFOXVR�OR�

VFRUVR���DJRVWR�FRQ�OD�VROLWD�DFFRJOLHQ]D�
GHL� JHQLWRUL� SUHVVR� OD� ORFDOLWj� 0XVFD� D�
6DQ�/RUHQ]R��1HDQFKH� OD� SLRJJLD� q� ULX�
VFLWD�D�URYLQDUH�XQ�PRPHQWR�WDQWR�PDJL�
FR�� IDWWR� GL� FRQGLYLVLRQH�� DPLFL]LD� H� GL�
YHUWLPHQWR��SHUFKp�LQ�IRQGR��FRPH�GLFH�
YD� %DGHQ-3RZHOO�� JHQHUDOH�� HGXFDWRUH��
VFULWWRUH� EULWDQQLFR�� H� VRSUDWWXWWR� IRQGD�
WRUH�GHOOR� VFRXWLVPR�� ³1RQ�HVLVWH�EXRQR�
R�FDWWLYR�WHPSR��PD�VROR�EXRQR�R�FDWWLYR�
HTXLSDJJLDPHQWR´�� TXLQGL�� DOOHVWLWD� XQD�
FRSHUWXUD�GL�WHORQL�LPSHUPHDELOL��OD�IHVWD�
q�ULSDUWLWD��� 
0D� SDUWLDPR� GDOO¶� LQL]LR�� 7XWWR� q� LQFR�
PLQFLDWR�LO����OXJOLR��PD�LQ�UHDOWj�LO�ODYR�
UR�GL�SUHSDUD]LRQH�DO�FDPSR�q�GXUDWR�XQ�
DQQR�LQWHUR��VROR�FKL�OR�KD�VSHULPHQWDWR��
VD� FKH� SHU� DUULYDUH� DO� FDPSR� HVWLYR� FRQ�
OD� JLXVWD� SUHSDUD]LRQH�� XQ¶RWWLPD� DWWUH]�
]DWXUD� H� OD� SURQWH]]D� DGHJXDWD�� VL� GHYH�
IDWLFDUH� PROWR�� SURSULR� SHUFKp�� L� QRVWUL�

UDJD]]L��XQD� YROWD� DUULYDWL� QHO�SRVWR� VWD�
ELOLWR��QRQ�KDQQR�DYXWR�QHDQFKH�LO�WHPSR�
GL�SRVDUH�JOL�]DLQL�FKH�VL�VRQR�PHVVL�VX�
ELWR�D�ODYRUR��PRQWDUH�OD�WHQGD�q�OD�SULR�
ULWj�� SRL� YLHQH� OD� FXFLQD�� LO� WDYROR�� O¶DQ�
JROR� SUHJKLHUD� H� LO� SRUWDOH�� WXWWR� FLz� q�
FRVWUXLWR� FRQ� OHJQD�� OHJDWXUH� H� WDOYROWD�
IDQJR� LQ�PDQLHUD�GD�YLYHUH� ³LQ� VLPELRVL�
FRQ�OD�QDWXUD´�H��SDVVDWL�L�SULPL�WUH�JLRUQL�
IDWLFRVDPHQWH�� VL� HQWUD� QHO� YLYR� GHOO¶�
HVSHULHQ]D�� ,O� WHPSR� VL� q� VXGGLYLVR� LQ�
PRPHQWL�GL�SUHJKLHUD��DWWLYLWj�GL�RULHQWD�
PHQWR� H� WRSRJUDILD�� RVVHUYD]LRQH� GHOOD�
QDWXUD�� IXRFKL� QRWWXUQL� H� JLRFKL� VSRUWLYL�
FRPH�OH�³VFRXWLDGL´��LO�WXWWR�q�VWDWR�VFDQ�
GLWR� IRUPDOPHQWH� GDOOD� FHULPRQLD�
GHOO¶DO]DEDQGLHUD�H�GHOO¶DPPDLQDEDQGLH�
UD� FKH� VL� FRPSLYDQR�RJQL� JLRUQR�� SUHFL�
VDPHQWH�DOOH�RUH������H�DOOH��������4XH�
VWH�HVSHULHQ]H�VRQR�VWDWH�LQGLPHQWLFDELOL��
KDQQR� ODVFLDWR� XQ� VHJQR� QHOOD� YLWD� GL�
RJQXQR�� SURSULR� SHUFKp�� FRPH� VXJJHUL�
VFH�%�3���³(¶�TXL�OR�VFRSR�SL��LPSRUWDQWH�
GHOOD� IRUPD]LRQH� VFRXW�� HGXFDUH�� 1RQ�

LVWUXLUH�� VL� EDGL� EHQH��PD� HGXFDUH�� FLRq�
VSLQJHUH� XQ� UDJD]]R� DG� DSSUHQGHUH� GD�
Vp��GL�VXD�VSRQWDQHD�YRORQWj��FLz�FKH�JOL�
VHUYH�SHU�IRUPDUVL�XQD�SURSULD�SHUVRQD�
OLWj´�� (FFR� FRPH� VL� WURYD� OD� ³5LFHWWD�
GHOOD� IHOLFLWj´�� WHPD� SURSULR� GHO� FDPSR�
GL�TXHVW¶�DQQR� 

 

*LXVHSSH�,UWR 

/D�ULFHWWD�GHOOD�IHOLFLWj 

/
HVSHULHQ]D�GHL�JLRYDQL�GL�5QV�LQ�SUHSDUD]LRQH�DO�6LQRGR�FRQ�3DSD�)UDQFHVFR 
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Il Buon DXJXULR� 

/ D�SDXVD�HVWLYD�KD�DOOXQJDWR�SLDFHYROPHQWH� OD� OLVWD�
GHL�6DFUDPHQWL�FHOHEUDWL�LQ�3DUURFFKLD��VLD�GHL�SLF�
FROL�FKH�KDQQR�ULFHYXWR�LO�%DWWHVLPR��VLD�GHOOH�JLR�

YDQL�FRSSLH�FKH�VL�VRQR�XQLWH�LQ�0DWULPRQLR��(FFR�FKL�VR�
QR� 
)UDQFHVFR� 9D]]DQD�� $ULDQQD� %DUEXFFL�� 1LFROD� )UDQFHVFR�
7UXQILR��7DQFUHGL�*LRLD��)HGHULFD�6WHOLWDQR��6WHIDQR�0LQ�
QLWL��&HFLOLD�5DIID��$QJHOR�7RPPDVHOOR��6DOYDWRUH�,PSLURW�
WD�&DOD¶��6WHIDQR�7ULSHSL��0DUWLQD�6DSRQH��$VLD�0DULD�'H�
PDVL�� 6DUD�'HOILQR��(PLO\�5LUUDPD��0DQXHOD� /RLHOOR�� -D�
VPLQH�0DULD�'L�3DROD��$QLWD�9HWWD��*LRHOH�,Gj� 
$XJXUL�DQFKH�DJOL� VSRVL��)UDQFHVFR�0HJDOL�H�$QWRQLD�=H�
URWWL��$QGUHD�&LOLRQH� H� )HGHULFD�$OHFFL��0DUFR�&KLULFR� H�

)UDQFHVFD� 'HO� )LRUH�� *RIIUHGR� /DWHOOD� H� &ULVWLQD� $ULFz��
)UDQFHVFR�&DQQL]]DUR�H�$JDWD�&RQWL��$QWRQLR�,DQQz�H�*LD�
GD�0DULQR��$QGUHD�&DSUu�H�$QWRQLD�6LFODUL��$QJHOR�&DWDOD�
QR�H�,OHQLD�)RWL��*LXVHSSH�(VSRVLWR�H�9DOHQWLQD 
�9HWWD�� /XFD� )DOFR� H� 3DROD� 0LQQLWL�� )UDQFHVFR� 5RVDFH� H�
6DEULQD� 'DVFROD�� $� WXWWL� ORUR� ULQQRYLDPR� O
DXJXULR� GHOOD�
QRVWUD�&RPXQLWj�� 
1RQ�VRQR�PDQFDWL�WDQWL�DOWUL�OLHWL�HYHQWL��FRPH�FRPSOHDQQL�
GL�QXRYL�PDJJLRUHQQL�H�TXDUDQWHQQL�³LOOXVWUL´��FKH�YRUUHP�
PR�ULFRUGDUH���PD�IRUVH�SHU�TXHVWR�QRQ�EDVWHUHEEH�XQ�LQWH�
UR�JLRUQDOLQR� 
 

*LXVHSSH�0HGXUL 

I Buoni  IUXWWL���QHO�VHJQR�GHOOD�6SHUDQ]D� 

6 RQR� L� EDPELQL� GHO�0RYLPHQWR�
GHOOD� 6SHUDQ]D� D� SUHQGHUVL�
FXUD� GHL� SL�� SRYHUL�� SURSULR�

FRVu�� /¶HVWDWH� VFRUVD�� GXUDQWH� L� FRQ�
VXHWL� HVHUFL]L� VSLULWXDOL� GHO� JUXSSR��
KDQQR� YLVVXWR� XQD� SDUWLFRODUH� HVSH�
ULHQ]D��/¶XOWLPR�JLRUQR�KDQQR�SUHSD�
UDWR�� FRQ� OD� ORUR� SURPRWULFH�&KLDUD� -�
PHPEUR�GHO�0RYLPHQWR� -�XQ�SLFFROR�
VSHWWDFROR� WHDWUDOH�� LQYLWDQGR� WXWWL� D�
SDUWHFLSDUYL��FRQ�XQ�SLFFROR�FRQWULEX�
WR�SHU�O¶LQJUHVVR�LQ�VDOD��+DQQR�VHQWL�
WR� SHUz� LO� GHVLGHULR� GL� IDUH� GL� SL�� H�

FRVu�� VL� VRQR� LPSHJQDWL� D� SUHSDUDUH�
GHL�ODYRUHWWL�DUWLJLDQDOL�FRQ�FXL�KDQQR�
DOOHVWLWR� LO� ³PHUFDWLQR� GL� EHQHILFLHQ�

]D´��LQ�RFFDVLRQH�GHOO¶LQFRQWUR�QD]LR�
QDOH� GHO� 0RYLPHQWR�� YLVVXWR� LQ� 3DU�
URFFKLD� DOOD� SUHVHQ]D� GL� GRQ� 6HUJLR�
$QJHOLQL��JXLGD�VSLULWXDOH�GHO�JUXSSR��
4XHVWD� EHOOLVVLPD� LQL]LDWLYD�� LQFRUDJ�
JLDWD� H� VRVWHQXWD� GDOOH� IDPLJOLH� GHJOL�
VWHVVL� EDPELQL�� KD� GDWR� L� VXRL� EXRQL�
IUXWWL�� LO� ULFDYDWR�� LQIDWWL��q� DQGDWR�D�
IDYRUH� GHL� SLFFROL� GLVDJLDWL�� VRVWHQXWL�
GDOOD�21/86�³*HUPRJOLR�GL�6SHUDQ�
]D´�� �������������������������� ����� 

���*LXVHSSH�0HGXUL 

La Buona  QRWL]LD 

/ H�JUD]LH�FRQWLQXDQR�D�SLRYHUH�FRSLRVH�LQ�TXHVWR�$Q�QR�*LXELODUH��3URSULR�FRVL��LO����VHWWHPEUH��PHPRULD�
OLWXUJLFD� GL� 6DQ�*DHWDQR�&DWDQRVR�� GXUDQWH� LO� FRQ�

VXHWR�DSSXQWDPHQWR�GHOOD� ³0HVVD�SHU� OD�3DFH´�� DUULYD�XQD�
EXRQD�QRWL]LD���3LHWUR�&DVFLDQR�HQWUD�LQ�6HPLQDULR�� 
*Lj�LVFULWWR�DOOD�3RQWLILFLD�)DFROWj�7HRORJLFD�GHOO
,WDOLD�0H�
ULGLRQDOH�� LO� QRVWUR� FDUR� �IUDWHOOLQR´� IDUj� LO� VXR� LQJUHVVR��
JLRUQR���RWWREUH��QHO�6HPLQDULR� UHJJLQR��GRYH�FRPSLUj�DO�
FXQH� WDSSH� ³SUDWLFKH´� IRQGDPHQWDOL�� FKH� OR� DFFRPSDJQH�
UDQQR�YHUVR�LO�JLXVWR�GLVFHUQLPHQWR� 
&RQVDFUDUH�D�'LR�OD�SURSULD�YLWD�q�XQD�VFHOWD�FKH�LPSOLFD�XQ�
OXQJR� SHUFRUVR�GL� ULIOHVVLRQH�� SUHJKLHUD� H� VWXGLR�� SHUFKp� q�
XQD�GHFLVLRQH� FKH� YD� ³PHVVD� DOOD� SURYD´�� ILQFKp�QRQ� FL� VL�
VHQWH�GDYYHUR�VLFXUL� 
&DUR� 3LHWUR�� TXDOXQTXH� VWUDGD� VFHJOLHUDL�� SRVVD� WX� HVVHUH�
IHOLFH�� 1RQ� SUHRFFXSDUWL� GL� TXDQWR� WHPSR� FL� YRUUj�� QRQ� q�
XQD�JDUD�DO�FURQRPHWUR��$IILGDWL�D�FKL�WL�KD��FKLDPDWR��FKH��
FRQ�DPRUH�GL�3DGUH��QRQ�WL�ODVFHUj�VROR��DQFKH�OD�WXD�&RPX�
QLWj�WL�VRVWHUUj�FRQ�OD�SUHJKLHUD��%XRQ�FDPPLQR�H�DXJXUL� 
 

*LXVHSSH�0HGXUL 



 

 

/D�UHGD]LRQH�GH�³,O�%XRQ�&RQVLJOLR´ 
3HULRGLFR�GL�LQIRUPD]LRQH�SDUURFFKLDOH�D�FXUD�GHOOD�3DUURFFKLD�6��0DULD�GHO�%XRQ�&RQVLJOLR�-�5DYDJQHVH�-�5& 

'LUHWWRUH 
GRQ�1LFROD�&DVXVFHOOL 
5HVSRQVDELOH�HGLWRULDOH� 
0RQLFD�&RVWDQWLQR 
5HVSRQVDELOH�JUDILFR 
6WHIDQR�0DUWLQR� 

,Q�UHGD]LRQH 
$QWRQHOOD�&X]]XFROL 
5REHUWD�&DSUu 
*LXVHSSH�0HGXUL 
)RUWXQDWR�0DUWLQR� 
*LXVHSSH�,UWR� 

6HGH 
9LD�5DYDJQHVH�VXS����� 
������-�5HJJLR�&DODEULD 
7HO�����-������ 
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&KLVWL�VLPX��� 
$]LRQH�&DWWROLFD��HUHGL�GL�XQD�OXQJD�VWRULD 

7UD�SDVVDWR�H�SUHVHQWH«�XQR�VJXDUGR�DO�IXWXUR��� 

8 Q�VRIILR�VX�����FDQGHOLQH����4XHOOD�GHOO¶$]LRQH�&DWWROLFD�q�XQD�VWRULD�FKH�LQL]LD�GD�ORQWDQR��5DFFRQWDUOD�VL�JQLILFD�UDFFRQWDUH�DQFKH�OD�VWRULD�GHOOD�&KLHVD�H�GHOO¶,WDOLD�GHJOL�XOWLPL�FHQWRFLQTXDQW¶DQQL��Ê�XQD�VWRULD��LQ�
IDWWL��FKH�VL�LQWUHFFLD�FRQ�OD�YLWD�GL�PLJOLDLD�GL�XRPLQL�H�GRQQH��FKH�LQ�TXHVWR�OXQJR�SHULRGR�KDQQR�ODYRUDWR�

FRQ�SDVVLRQH�H�IHGHOWj��VHUYHQGR�OD�&KLHVD�H�FRQWULEXHQGR�D�FRVWUXLUH�LO�3DHVH��&XVWRGHQGR�OD�PHPRULD�GL�TXHVWD�QR�
VWUD�PHUDYLJOLRVD�VWRULD��FL�IHUPLDPR��VHJXHQGR�OD�OLQHD�GHO�WHPSR��QHOO¶DQQR�������DQQR�LQ�FXL�OD�QRVWUD�$&5DYDJQH�
VH�QDVFH�H�VL�FRQVROLGD�QHO�WHUULWRULR�GL�5DYDJQHVH�H�6DUDFLQHOOR��LPSHJQDQGRVL�D�YLYHUH�OD�VXD�YRFD]LRQH�ODLFDOH�ODYR�
UDQGR�H�FROODERUDQGR�FRQ�L�3DVWRUL��/¶$&�QRQ�q�DOWUR�FKH�XQ¶DVVRFLD]LRQH�GL�ODLFL�LPSHJQDWL�D�YLYHUH��FLDVFXQR�³D�SUR�
SULD�PLVXUD´�HG�LQ�IRUPD�FRPXQLWDULD��O¶HVSHULHQ]D�GL�IHGH��O¶DQQXQFLR�GHO�9DQJHOR�H�OD�FKLDPDWD�DOOD�VDQWLWj��6HFRQGR�
TXHVWR�VWLOH��H�VXOOH�LQGLFD]LRQL�GHL�VDFHUGRWL��DVVLVWHQWL���O¶$&�SDUURFFKLDOH�KD�LQFRQWUDWR��LQ�TXHVWL����DQQL��WDQWL�UD�
JD]]L��$&5���JLRYDQLVVLPL��JLRYDQL�H�DGXOWL�FKH��QHL�YDUL�VHWWRUL�GL�DSSDUWHQHQ]D��KDQQR�YLVVXWR�H�YLYRQR�XQ�FDPPLQR�
GL�LQFRQWUR�SHUVRQDOH�FRQ�*HV���IDFHQGR�HVSHULHQ]D�YLYD�H�FRQFUHWD�GHOOD�FRPXQLWj�FULVWLDQD�LQ�XQ�SHUFRUVR�IRUPDWLYR�
FKH�OL�YHGH�SURWDJRQLVWL�GHO�ORUR�FDPPLQR�GL�FUHVFLWD�VSLULWXDOH��/D�VSRQWDQHLWj�GHO�SLFFROR��O¶HQWXVLDVPR�H�OD�YLWDOLWj�
GHO�JLRYDQH��OD�VDJJH]]D�GHOO¶DGXOWR«�LQ�XQ�LQWUHFFLR�GL�UHOD]LRQL�FKH�FUHD�XQD�UHWH�GL�XQLRQL��GL�IRU]D�H�GL�VRVWHJQR��

8QD�JUDQGH�IDPLJOLD�FKH��FRQ�IHGH��VL�DIILGD�H�
FRQILGD�� HG�³RJJL´�YHGH� L�³VHJQL´�GL�XQ�GLVH�
JQR�G¶DPRUH��³,Q�TXHVWD�EHOOD� VWRULD� FL� VRQR�
DQFK¶LR�´�� � ,R� FKH� FUHGR�� LR� FKH� DPR�� LR� FKH�
VRJQR��(G�q�SURSULR��VRJQDQGR��FKH�VL�q�FRQ�
FOXVR�TXHVWR�DQQR�DVVRFLDWLYR��$FFRPSDJQDWL�
GD�*LXVHSSH��3ULQFLSH�G
�(JLWWR��OD�UHDOWj�HVWL�
YD�GHO��FDPSR-�VFXROD��KD�YLVWR�L�QRVWUL�SLFFR�
OL� IDUH�HVSHULHQ]D��QHOOH�YDULH�DWWLYLWj�GL�JLRFR�
H� VWXGLR� H� GL� SUHJKLHUD�� GL� TXHOOL� FKH� VRQR� L�
YDORUL�YHUL�H�DXWHQWLFL��OD�IDPLJOLD��O¶DPRUH��OD�
SUHVHQ]D�PLVWHULRVD�GL�'LR��/D�YLWD�GL�*LXVHS�
SH��GD�EDPELQR�DO�VXR�GLYHQLUH�DGXOWR��KD�DIID�
VFLQDWR�L�UDJD]]L�FKH�FRQ�JLRLD�KDQQR�DFFROWR�H�
PHGLWDWR� OD�3DUROD� ULSRUWDQGR�SRL� LO� WXWWR� DOOD�
ORUR� HVSHULHQ]D� IDPLOLDUH� H� GL� IHGH��&HUWL� FKH�
RJQL�SLFFROR�SDVVR�q�XQ�JUDGLQR�LQ�SL��YHUVR�OD�
ORUR�FUHVFLWD�VSLULWXDOH��DIILGLDPR�DO�6LJQRUH�OD�
QRVWUD�DPDWD�DVVRFLD]LRQH��$�/XL�FKH�YHGH�SL��
ORQWDQR�GL� QRL�� DO�6XR� VJXDUGR� FKH� VD� DQGDUH�
ROWUH��LO�QRVWUR�VHPSOLFH�PD�JUDQGH�*5$=,(�� 

 

$QJHOD�&HUHWR 
5HVSRQVDELOH�$&5� 


