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,/�18292�9$1*(/2�GL�0LOR�5DX��SDUWH�GHO�SURJHWWR�GL�0DWHUD������
³7RSRL��7HDWUR�H�QXRYL�PLWL´��q�XQD�SURGX]LRQH�LQWHUGLVFLSOLQDUH�FKH�VL�
FRPSRQH�GL�XQ�SURJHWWR�WHDWUDOH�H�XQ�SURJHWWR�ILOPLFR�

,O� SURJHWWR� WHDWUDOH� q� XQD� FRSURGX]LRQH� GL ,,30� � ,QWHUQDWLRQDO�
,QVWLWXWH� RI� 3ROLWLFDO� 0XUGHU� FRQ )RQGD]LRQH� 0DWHUD� %DVLOLFDWD� ������
7HDWUR�GL�5RPD�H�17*HQW��LQ�FRRSHUD]LRQH�FRQ &RQVRU]LR�7HDWUL�8QLWL�GL�
%DVLOLFDWD��)UXLWPDUNHW�.XOWXU�XQG�0HGLHQ�H�/DQJILOP�

,O�SURJHWWR�ILOPLFR�q�XQD�SURGX]LRQH�GL )UXLWPDUNHW�.XOWXU�XQG�0HGLHQ�
H�/DQJILOP� LQ�FRSURGX]LRQH�FRQ 65)�665��=') LQ�FROODERUD]LRQH�FRQ
$UWH��,,30�� ,QWHUQDWLRQDO�,QVWLWXWH�RI�3ROLWLFDO�0XUGHU��)RQGD]LRQH�0DWHUD�
%DVLOLFDWD�������&RQVRU]LR�7HDWUL�8QLWL�GL�%DVLOLFDWD�H�7HDWUR�GL�5RPD�

&RQ�LO�VXSSRUWR�GL .XOWXUVWLIWXQJ�GHV�%XQGHV��(XURSHDQ�&XOWXUDO�)RXQGD�
WLRQ�� =�UFKHU� )LOPVWLIWXQJ�� .DQWRQ� 6W�*DOOHQ� .XOWXUI|UGHUXQJ� �� 6ZLVVORV�
)LOP� XQG�0HGLHQVWLIWXQJ�15:��')))�� 'HXWVFKHU�)LOPI|UGHUIRQGV��%.0��
'LH� %HDXIWUDJWH� GHU� %XQGHVUHJLHUXQJ� I�U� .XOWXU� XQG� 0HGLHQ� *($� ±
:DOGYLHUWOHU��6WDGW�/DXVDQQH�XQG�.DQWRQ�:DDGW�

&RQ� OD� SDUWHFLSD]LRQH� GL $VVRFLD]LRQH�1R� &DS� � &RQWUR� RJQL� IRUPD� GL�
FDSRUDODWR��*KHWWR�2XW�&DVD�6DQNDUD��3UR/RFR�*LQRVD�H�PROWL�DOWUL�

&RQ�LO�VRVWHJQR�GL )RQGR�(WLFR�GL�%&&�%DVLOLFDWD�
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&KH�FRVD�SUHGLFKHUHEEH�*HV��QHO�;;,�VHFROR"�&KL�VDUHEEHUR�
L� VXRL� DSRVWROL"� &RPH� UHDJLUHEEHUR� L� SLODVWUL� GHO� SRWHUH�
VHFRODUH�H�VSLULWXDOH�DO�ULWRUQR�H�DOOH�SURYRFD]LRQL�GL�TXHVWR�
DXWRUHYROH� H� ULYROX]LRQDULR� SURIHWD"� &RQ� ,/� 18292�
9$1*(/2� 0LOR� 5DX� H� LO� VXR� WHDP� WRUQDQR� DOOH� UDGLFL� GHO�
9DQJHOR� H� OR�PHWWRQR� LQ� VFHQD� FRPH�SDVVLRQH�GL� XQ¶LQWHUD�
FLYLOWj�� $� 0DWHUD�� QHOO¶,WDOLD� PHULGLRQDOH�� SDOFRVFHQLFR� GHL�
JUDQGL� ILOP� VX� *HV��� GD� 3DVROLQL� D� *LEVRQ�� FRQ� XQ� FDVW� GL�
ULIXJLDWL�H�FRQWDGLQL�GLVRFFXSDWL��H�DOOD�ULFHUFD�GL�XQD�QXRYD�
VFULWWXUD� GHO� 9DQJHOR�� QDVFH� XQ� QXRYR� 9DQJHOR� GHO� ;;,�
VHFROR�� XQ� PDQLIHVWR� GL�
VROLGDULHWj� FRQ� L� SL��
SRYHUL�� XQD� ULYROWD�
VFHQLFD� SHU� XQ� PRQGR�
SL��HTXR�H�XPDQR�

$OO¶LQL]LR�LO�FULVWLDQHVLPR�
VL� VYLOXSSD� FRPH� XQ�
PRYLPHQWR� VRFLDOH�
ULYROX]LRQDULR�GL�VRWWRIRQGR��
XQ¶XQLRQH� WDQWR� LGHDOLVWLFD�
TXDQWR� GLVSHUDWD� IUD� SRYHUL�
H�UHLHWWL�GL�SRSROL�VRJJLRJDWL�
H� VFKLDFFLDWL� GDO� SRWHUH� GL�
5RPD�� 4XHOOD� FKH� VHFROL�
GRSR� VDUHEEH� GLYHQWDWD� XQD� GHOOH� SL�� JUDQGL� UHOLJLRQL�
ILORJRYHUQDWLYH�HVLVWHQWL��DOOH�RULJLQL�QRQ�IX�DOWUR�FKH�XQD�ULYROWD�GL�
XRPLQL�VHQ]D�WHUUD�DL�PDUJLQL�GHOO¶,PSHUR�5RPDQR��JXLGDWD�GD�XQ�
IDOHJQDPH� GLVRFFXSDWR�� 6ROR� DQQL� GRSR� OD� VXD� PRUWH� VDUj�
FRQRVFLXWR�FRQ�LO�QRPH�GL�*HV��

1HOO¶,WDOLD�PHULGLRQDOH��DL� FRQILQL�HVWUHPL�GHOO¶8QLRQH�(XURSHD��
GRYH� L� ULIXJLDWL� DIULFDQL� FKH� ODYRUDQR� FRPH� EUDFFLDQWL� H� L� SLFFROL�
DJULFROWRUL�� GLVRFFXSDWL� D� FDXVD� GHOO¶LPSRUWD]LRQH� GHO� IUXPHQWR�
GDOO¶HVWHUR�� ORWWDQR�SHU�VRSUDYYLYHUH��,/�18292�9$1*(/2�ULPHWWH�

<YDQ�6DJQHW��DWWLYLVWD�H�DWWR�
UH��QHO�UXROR�GL�*HV���������
)UXLWPDUNHW�/DQJILOP��)RWR��
7KRPDV�(LULFK�6FKQHLGHU�
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LQ� VFHQD�JOL� DWWL� H� OD�PRUWH�GHO� IRQGDWRUH� UHOLJLRVR�SL��DXWRUHYROH�
GHOOD� VWRULD�PRQGLDOH�� &KL� VRQR ,/� 18292� 9$1*(/2� L� UHLHWWL�� JOL�
RIIHVL�� JOL� HPDUJLQDWL� GL� RJJL"� &KH� FRVD� ULPDQH� GHO� PHVVDJJLR�
HYDQJHOLFR QHOO¶HUD�GHOOR�VIUXWWDPHQWR�JOREDOH"�(�FRPH�UHDJLUHEEH�
OD�FKLHVD�XIILFLDOH�DO�QXRYR�SURIHWD� PDJDUL�QHUR��PDJDUL�GRQQD��H�
DL� VXRL� DSRVWROL"� ,O� FHQWUR� GHOOH� ULSUHVH� q� OD� FLWWDGLQD� GL 0DWHUD��
QHOO¶,WDOLD� GHO� VXG�� GRYH�
3LHU� 3DROR� 3DVROLQL H� 0HO�
*LEVRQ� KDQQR� UHDOL]]DWR� L�
ORUR ILOP�VX�*HV��

&RPH� *HV���
SHVFDWRUH�GL�XRPLQL��FHUFD�
L�VXRL�DSRVWROL��FRVu� LO� ILOP�
VHPL�GRFXPHQWDULR� LQL]LD�
FRQ� XQ¶DXGL]LRQH�� FKL�
LQWHUSUHWHUj� *HV�� &ULVWR��
FKL� L� GLVFHSROL� H� FKL�0DULD�
0DGGDOHQD"� ,�SURWDJRQLVWL�
GLYHQWDQR� L� GDQQDWL�
GHOO¶,WDOLD� PHULGLRQDOH�� L�
ULIXJLDWL�� L� EUDFFLDQWL� UXPHQL�� FRVu� FRPH� L� FRQWDGLQL� ORFDOL� H� OD�
JLRYHQW��VHQ]D�SURVSHWWLYH�QHOOD�SHULIHULD�GHOO¶(XURSD��6HJXHQGR�OD�
WUDPD� ELEOLFD�� PHQWUH� L� VHJXDFL� DXPHQWDQR�� FL� VL� SUHSDUD� SHU� LO�
JUDQGH� VSHWWDFROR� D� 0DWHUD�� Ou�� QHOOD� PHVVD� LQ� VFHQD� VWRULFD� GHO�
ILOP��*HV�� WLHQH� LO� VXR� VHUPRQH� VXOOD�PRQWDJQD�� YLHQH� WRUWXUDWR��
FURFLILVVR�H�LQILQH�UHVXVFLWD��7XWWR�FLz�VRWWR�JOL�RFFKL�GHOOH�PLJOLDLD�
GL�WXULVWL��DWWLUDWL�GD�0DWHUD�� FDSLWDOH�HXURSHD�GHOOD�FXOWXUD�������
,O� PLWR� FULVWLDQR� H� OD� UHDOWj� WXULVWLFD� VL� LQFRQWUDQR� LQ� XQD� VDFUD�
UDSSUHVHQWD]LRQH�IUD�SRYHUWj��FUHGR�H�GLJQLWj�

&RPH�JUDQGH�ILQDOH�GHO� ILOP��QHOO¶RWWREUH������*HV��HG� L�VXRL�
GLVFHSROL� VL� DYYLDQR� YHUVR�5RPD��4XL� 3DSD� )UDQFHVFR�� FRQRVFLXWR�
SHU�OH�VXH�SRVL]LRQL�OLEHUDOL�H�VRFLDOL��YLHQH�PHVVR�GL�IURQWH�DO�1XR�
YR� 9DQJHOR�� 6L� FUHD� FRVu� XQ� LQFRQWUR� IUD� LO�PHVVDJJLR� HYDQJHOLFR�
´DQWLFR´� H� TXHOOR� ´QXRYR´�� RYYHUR� WUD� OD� FKLHVD� XIILFLDOH� H� TXHOOD�
GLVVLGHQWH��QHOOD�FLWWj�GL�5RPD��FHQWUR�GHO�SRWHUH�PRQGLDOH�DL�WHPSL�
GL� *HV�� HG� RJJL� FDSLWDOH� GHO� FULVWLDQHVLPR� PRGHUQR�� H� DO� WHPSR�
VWHVVR�FDSLWDOH�GL�XQR�GHL�JRYHUQL�HXURSHL�SL��RVWLOL�YHUVR�L�PLJUDQWL�
H�OH�PLQRUDQ]H�

,/�18292�9$1*(/2 QRQ�q�Qp�XQ�VHPSOLFH�GRFXPHQWDULR�Qp�XQD�
ILFWLRQ� FLQHPDWRJUDILFD�� 6L� SRWUHEEH� SDUODUH� GL� XQ� GRFXPHQWDULR�

,O�Ä*KHWWR³�GL�%RUJR�0H]]DQRQH�
�������)UXLWPDUNHW�/DQJILOP��
)RWR��7KRPDV�(LULFK�6FKQHLGHU�



&2081,&$72 67$03$
,/�18292�9$1*(/2

&217$772�67$03$��$8*867,1�35 :::�$8*867,135�'( � GL ��

XWRSLFR��GL�XQ�DGDWWDPHQWR�FLQHPDWRJUDILFR�QHFHVVDULR�SHU�L�WHPSL�
FKH� FRUURQR�� ,/� 18292� 9$1*(/2 q� XQD� QXRYD� YHUVLRQH� ILOPLFD�
GHOOD� VWRULD� IRUVH� SL�� IDPRVD� DO�PRQGR�� RVVLD� GHOO¶LQVXUUH]LRQH� GL�
*HV��&ULVWR�FRQWUR�O¶LPSHUR�URPDQR��H�OD�PHVVD�LQ�VFHQD�GL�XQ�LQ�
WHUYHQWR�QHOOD�UHDOWj�HXURSHD�

6L�FUHD�XQ�FRQWUDVWR�IUD�OH�VFHQH�ELEOLFKH�HG�LO�PDNLQJ�RI��FKH�
GXUDQWH�OR�VYLOXSSR�GHO�ILOP�JXDGDJQD�VHPSUH SL��DXWRQRPLD��&RQ�
O¶RFFXSD]LRQH�GL�XQ�WHUUHQR�GD�SDUWH�GHJOL�DWWRUL�GHO�QXRYR�ILOP��FRQ�
O¶RUJDQL]]D]LRQH�GL�XQR�VFLRSHUR��FRQ�O¶LQJUHVVR�FDSLWDOH�GHOOD�FXOWX�
UD�HXURSHD�H�FRQ�OD�UL�PHVVD�LQ�VFHQD�GHOOD�3DVVLRQH�FRPH�HYHQWR�
GL�PDVVD��DQFKH�LO�JRYHUQR�LWDOLDQR�YLHQH�SURYRFDWR��7XWWR�FXOPLQD�
LQ�XQD�³PDUFLD�VX�5RPD³�H�LO�FRQIURQWR�GHOOD�FKLHVD�LWDOLDQD�FRQ�OH�
VXH�RULJLQL��ULYROWH�DOOD�ORWWD�SHU� OH�SHUVRQH�SULYH�GL�GLULWWL��DEEDQ�
GRQDWH�H�LQ�SRYHUWj�

35,02�$772
/D� SULPD� SDUWH�PRVWUD� O¶DXGL]LRQH� GL�PDVVD�� VYROWD� WUD�PDJJLR� H�
JLXJQR�������SHU� FHUFDUH� L�SURWDJRQLVWL��&KL� LQWHUSUHWD�*HV�"�&KL�
LQWHUSUHWD�L�GLVFHSROL��FKL�0DULD�H�FKL�0DULD�0DGGDOHQD"�&KL�VRQR�L�
SUHYDULFDWRUL��HFRQRPLFL�H�SROLWLFL��GHO�QRVWUR�WHPSR�H�FKL�O¶pOLWH�FKH�
FRRSHUD�FRQ�ORUR"

/H� SULPH� VHTXHQ]H� GHO� FDVWLQJ� VL� VYROJRQR� LQ� TXHOOR� FKH� XQD�
YROWD�HUD�LO�FDPSR�G¶DYLD]LRQH�GL�%RUJR�0H]]DQRQH�YLFLQR�D�0DWHUD��
FRVu� FRPH� QHO� FDPSR� SURIXJKL�� PHQR� FRQRVFLXWR�� GL� 0HWDSRQWR��
XQR�GHL�SL��JUDQGL�³JKHWWL³�G¶,WDOLD��8QD�OXQJD�ILOD�GL�ULIXJLDWL��SUR�
YHQLHQWL�GD�WXWWH OH�SDUWL�GHO�PRQGR��VL�ULXQLVFH�SHU�LO�WDQWR�DQQXQ�
FLDWR� FDVWLQJ� GHO� ILOP� VX� *HV��� 5DFFRQWDQR� OH� ORUR� HVSHULHQ]H� GL�
IXJD�R�GL� ODYRUR�QHOO¶HFRQRPLD�VRPPHUVD� LWDOLDQD��HVSHULHQ]H�FKH�
VHPEUDQR�HVVHUH�VXIILFLHQWL�SHU�FDQGLGDUVL�DO� UXROR�GL�GLVFHSROR�GL�
*HV���,O�UXROR�GL�*HV��q�LQYHFH�LQWHUSUHWDWR�GDO�QRWR�DWWLYLVWD�<YDQ�
6DJQHW��DQFKH�OXL�XQ�WHPSR�EUDFFLDQWH�LQ�XQD�GHOOH�SLDQWDJLRQL�GHO�
VXG� H� RUJDQL]]DWRUH� GHO� SULPR� VFLRSHUR� FRQWUR� OR� VIUXWWDPHQWR�
QHOO¶DQQR������

3RFR� D� SRFR� VL� LQL]LD� D� FRQRVFHUH� LO� PRQGR� GHL� ÄPLVHUDELOL³�
GHOO¶,WDOLD�PHULGLRQDOH��L�SURIXJKL�VEDUFDWL�LQ�XQ�SDHVDJJLR�JUHWWR��L�
FRQWDGLQL�VSRVVHVVDWL�GHOOH� ORUR�WHUUH��FKH�KDQQR�SHUVR� LO� ODYRUR�D�
FDXVD�GHOO¶LPSRUWD]LRQH�GHO�IUXPHQWR�D�SUH]]L�WURSSR�EDVVL��OD�JLR�
YHQW��VHQ]D�SURVSHWWLYH�GHOOD�%DVLOLFDWD��PD�DQFKH�SUHWL�H�FLWWDGLQL�
FROWL�GHOOD�ÄFDSLWDOH�FXOWXUDOH�HXURSHD³�H�GHOOR�VWDWR�FHQWUDOH�LWDOLD�
QR��6LPLOH�DO�9DQJHOR�VWHVVR��FKH�PRVWUD�*HV��FRPH�ÄSHVFDWRUH�GL�
XRPLQL³� DL� PDUJLQL� GHOOD� VRFLHWj�� LO� ILOP� VHJXH� OH� IDVL� GHO� FDVWLQJ�
DWWUDYHUVR�LO�TXDOH�*HV� DFFRJOLH�VHPSUH�SL��GLVFHSROL�
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$QFKH�VH�VSHVVR�LQWHUURWWL�GD�RSHUD]LRQL�GL�SROL]LD�� LPSDULDPR�
D� FRQRVFHUH� OH� FRQGL]LRQL� GL� YLWD� SUHFDULH� GHL� ODYRUDWRUL�
QHOO¶HFRQRPLD�VRPPHUVD�PHULGLRQDOH��,Q�TXHVWR�PRGR�YLHQH�PHVVR�
DO�FHQWUR�O¶LGHDOH�HEUDLFR�FULVWLDQR�VWHVVR�DOOD�EDVH�GL�TXHO�SURJHWWR�
FKLDPDWR� (XURSD�� FRVD� ULPDQH� GHL� YDORUL� GHO� FULVWLDQHVLPR� QHOOD�
SROLWLFD�UHDOH�GHOO¶8("�&RPH�ULFRQFLOLDUOL"

6(&21'2�$772
$O�FHQWUR�GHO�VHFRQGR�DWWR�VL�WURYD�OD�UL�PHVVD�LQ�VFHQD�GHOOD�3DV�
VLRQH�GL�&ULVWR� FRQ�XQR VSHWWDFROR�DOO¶DSHUWR�GL� WUH JLRUQL� WUD VHW�
WHPEUH�H�RWWREUH������D�0DWHUD��O¶LQJUHVVR�D�*HUXVDOHPPH� LO�GL�
YHUELR�WUD�L�IDULVHL�H�3RQ]LR�3LODWR�VXOOD�SLD]]D�GL�0DWHUD��OD�YLD�FUX�
FLV�FRQ�OH�VXH IDPRVH�VWD]LRQL�GDOOD�6DQWD�9HURQLFD�ILQR�DOO¶LQFRQWUR�
FRQ�OD�PDGUH�H�OD�FURFLILVVLRQH�GL *HV��&ULVWR��GDOOD�9LD�'RORURVD�DO�
&ROOH� GHO� &DOYDULR��4XL� LO� ³1XRYR� 9DQJHOR´� q� LQ� SDUDJRQH VFHQLFR�
FRQ� LO�PRGHOOR� GL� 3DVROLQL� H�0HO� *LEVRQ��PD� DOOR� VWHVVR� WHPSR� ID�
XVR� GL� VWUDWHJLH VFHQLFKH� XVDWH� SUHFHGHQWHPHQWH� LQ� DOWUH� RSHUH��
0HQWUH�OD�UL�PHVVD�LQ�VFHQD�GHO�³*HQWHU $OWDU³�q�FKLDUDPHQWH�VWRUL�
FL]]DWD� �FRVWXPL��$QWRQ�/XNDV��� OH� VFHQH�GHOOD� 3DVVLRQH� VRQR GR�
PLQDWH�GD�XQ� UHDOLVPR�SROLWLFR�� OD� VRIIHUHQ]D�GL�*HV�� VDUj� VSLQWD�
DOO¶HVWUHPR��VLD QHOO¶HVSOLFLWH]]D�FKH�QHOOD�GXUDWD��/H�DFFXVH GD�SDU�
WH�GL�3RQ]LR�3LODWR�H�GHL�VDFHUGRWL�GHO WHPSLR�VRQR�WUDWWH�VROR�SDU�
]LDOPHQWH�GDOOD�%LEELD� H� VL� ULIHULVFRQR� LQYHFH� FKLDUDPHQWH�DOOD VL�
WXD]LRQH�GLVXPDQD�GHL�SURIXJKL��&RVu�OH�UHD]LRQL�GHJOL�VSHWWDWRUL��L�
WXULVWL�� OD� ³ERUJKHVLD HXURSHD³�� GLYHQWDQR� WHPD VWHVVR� GL� GLVFXV�
VLRQH��FRPH�VL�FRPSRUWDQR�GL�IURQWH�DOOH VRIIHUHQ]H�GHO�*HV��³PR�
GHUQR³"�'RYH�ILQLVFH�OD�ILQ]LRQH�DUWLVWLFD�H�GRYH�LQL]LD�LO�YHUR GRORUH�
GHJOL� LQWHUSUHWL"� (� FRVu� VL� ULSURSRQH� OD� GRPDQGD� GL� EDVH� GHO� ILOP��
FRVD�q�ILQ]LRQH" &RVD�q�UHDOWj"�$�FKH�SXQWR�OH�LPPDJLQL�H�L�IDWWL�FL�
WRFFDQR"�4XDQGR�VL�SDVVD�GDO�YR\HXULVPR DOOD�VROLGDULHWj"

&RPH�LQ�PROWL�DOWUL�ILOP�GHOOR�VWHVVR�UHJLVWD��LO�FRQIURQWR�FRQ�LO�
SURJHWWR� VWHVVR� GLYHQWD� SDUWH GHO� ILOP�� $QFKH� LQ� TXHVWD� IDVH� ,/�
18292�9$1*(/2 ULPDQH�SRFR� GLVWDQWH� GDL� SURWDJRQLVWL�� GDL ORUR�
GXEEL��PD�DQFKH�GDOOD�ORUR�GHWHUPLQD]LRQH�GL�SRUWDUH�D�WHUPLQH�OD�
3DVVLRQH�GL�&ULVWR� QRQRVWDQWH�RJQL�UHVLVWHQ]D�

7(5=2�$772
1HO�WHU]R�H�XOWLPR�DWWR��XQD�VRUWD�GL�HSLORJR��*HV��H�L�VXRL�GLVFHSROL�
VL� UHFDQR� D 5RPD� DG� RWWREUH� ������ 3DSD� )UDQFHVFR VL� FRQIURQWD�
FRQ� L�SURWDJRQLVWL� H� LO�PHVVDJJLR�GHO�1XRYR�9DQJHOR��XQ� LQFRQWUR�
WUD�LO�³YHFFKLR³�H�LO�³QXRYR³�PHVVDJJLR�GL�VDOYH]]D��XQ�FRQIURQWR�WUD
OD�FKLHVD�GLVVLGHQWH�H�TXHOOD�XIILFLDOH� 4XHVWR� LQFRQWUR� IRUWHPHQWH�
GHVLGHUDWR�WUD�LO�Ä´QXRYR�*HV�³�H�3DSD�)UDQFHVFR�IRUPD�LO ILQDOH�GHO�



&2081,&$72 67$03$
,/�18292�9$1*(/2

&217$772�67$03$��$8*867,1�35 :::�$8*867,135�'( � GL ��

ILOP��$�SUHVFLQGHUH�GDOOD�SRVVLELOH�HVSORVLYLWj�SROLWLFD�GL�TXHVWR�LQ�
FRQWUR��DQFKH TXL�DO�FHQWUR�VL�WURYDQR�JOL� LQGLYLGXL��OH�ORUR�FRQYLQ�
]LRQL��L�ORUR�HUURUL�H�OD�ORUR�DXWRFULWLFD� ILQR�DOO¶DFFRPSDJQDPHQWR�D�
FDVD�GHJOL�LQWHUSUHWL�VWHVVL��DO�FHQWUR�SURIXJKL��DL�JKHWWL�GHOOD %DVL�
OLFDWD��DOOD�ORUR�YLWD�H�DO�ORUR�ODYRUR�

��
,/�38172�',�9,67$�'(/�5(*,67$�
0,/2�5$8

'D����DQQL�PL�RFFXSR��DWWUD�
YHUVR� RSHUH� WHDWUDOL�� ILOP� H�
OLEUL�� GHOOH� FRQWUDGGL]LRQL
GHOO¶HFRQRPLD� JOREDOH� H� GHO�
UXROR� UDSSUHVHQWDWR�
GDOO¶(XURSD�� 1HOOD� ³(XURSD�
7ULORJLH´ ���������� KR� GDWR�
YRFH� D� QDUUD]LRQL� GL� DWWULFL� H�
DWWRUL� GL� ��� SDHVL�� GDO�%HOJLR�
DOOD� 5XVVLD�� ILQR� DO .XUGLVWDQ�
H� DOOD� 6LULD�� FKH� UDFFRQWDQR�
VWRULH� HXURSHH� ± XQD� ³SVL�
FRDQDOLVL� SROLWLFD� GHO� QRVWUR
FRQWLQHQWH´� �/LEpUDWLRQ��� SHU�
OD�TXDOH�DEELDPR�IDWWR�SURYLQL�GD�(UELO�D�*HUXVDOHPPH��GD $WHQH�D�
%UX[HOOHV�ILQR�D�3DULJL��3HU�LO�ILOP�³'DV�.RQJR 7ULEXQDO´��,O�7ULEXQD�
OH�GHO�&RQJR� ������KR�FUHDWR�XQ�WULEXQDOH�VXOO¶HFRQRPLD�PRQGLDOH��
QHOOD�]RQD�GHOOD�JXHUUD�FLYLOH�QHO�&RQJR�RULHQWDOH� GRYH�FHQWLQDLD�GL�
PLJOLDLD� GL� SHUVRQH� VRQR� VWDWH� FDFFLDWH� VRWWR� JOL� RFFKL� GHOO¶218�
/DYRUDWRUL� H� GLULJHQWL GHOOH� PLQLHUH�� FRPH� DQFKH� ULEHOOL� H� SROLWLFL��
KDQQR�GRYXWR�UHQGHU FRQWR�DG�XQD�JLXULD�GL�DYYRFDWL�QD]LRQDOL�HG�
LQWHUQD]LRQDOL��,O�SURJHWWR��QRPLQDWR�SHU�XQ SUHPLR�FLQHPDWRJUDIL�
FR�VLD� LQ�6YL]]HUD�FKH� LQ�*HUPDQLD��KD�SURYRFDWR� LO� OLFHQ]LDPHQWR�

0DWHUD��GRYH�VRQR�VWDWL�JLUDWL�L�
ILOP�VX�*HV��GL�3DVROLQL�H�*LEVRQ�
�������)UXLWPDUNHW�/DQJILOP��
)RWR��7KRPDV�(LULFK�6FKQHLGHU�
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GL GXH�0LQLVWUL�H�DGGLULWWXUD�O¶DOORQWDQDPHQWR�GHO�*RYHUQDWRUH�GHOOD�
SURYLQFLD� GHO� VXG� .LYX� &RQ� ,/� 18292� 9$1*(/2 YRJOLR� GXQTXH�
XQLUH� L�GXH� WLSL�GL�SURJHWWR��GD�XQD�SDUWH� OD�FULWLFD VX� ODUJD�VFDOD�
FRQWUR�XQ�RUGLQH�PRQGLDOH�LQJLXVWR��LQ�FXL�DQFKH�O¶(XURSD�JLRFD�XQ�
UXROR LPSRUWDQWH�� GDOO¶DOWUD� LO� ODYRUR� FRQ� L� UDFFRQWL� H� OH� ELRJUDILH�
FKH� ULVXOWDQR� GDO� FDVWLQJ HVWHQVLYR� WUD� GLOHWWDQWL�� ,QROWUH� GD� WDQWL�
DQQL�KR�XQ�SHUVLVWHQWH�LQWHUHVVH�ULJXDUGR�LO�PRQGR GHOOH�LPPDJLQL�
ELEOLFKH��FRQ�OH�TXDOL�PL�VRQR�JLj�FRQIURQWDWR�QHO�PLR�DGDWWDPHQWR�
GL 3DVROLQL�³'LH�����7DJH�YRQ�6RGRP³��/H�����JLRUQDWH�GL�6RGRPD��
������ 6FKDXVSLHOKDXV =�ULFK��� QHO� PLR� SURJHWWR� VXOOD� IHGH� ³'HU�
*HQWHU� $OWDU´� �/
DOWDUH� GL� *KHQW� ������ 17*HQW��� FRVu� FRPH� QHOOD
WHU]D� SDUWH� GHOOD� ³(XURSD� 7ULORJLH´�� ³(PSLUH´ �,PSHUR� ������
6FKDXE�KQH� %HUOLQ��� QHOOD� TXDOH� UHFLWD DQFKH� 0DLD� 0RUJHQVWHUQ��
O¶LQWHUSUHWH�GL�0DULD�LQ�³/D�3DVVLRQH�GL�&ULVWR´�GL�0HO�*LEVRQ�

3HU� TXHVWR�� TXDQGR� SL�� GL� XQ� DQQR� ID� PL� q� VWDWR� FKLHVWR� GL�
PHWWHUH�LQ�VFHQD�TXDOFRVD�SHU 0DWHUD�� &DSLWDOH�(XURSHD�GHOOD�&XO�
WXUD������� KR�VXELWR�DFFHWWDWR�FRQ�JUDQGH�HQWXVLDVPR� ,�FXUDWRUL�
KDQQR� DSSURYDWR� OD� PLD� SURSRVWD� GL� XVDUH� ³,O� 9DQJHOR� VHFRQGR�
0DWWHR³�GL�3DVROLQL FRPH�PRGHOOR��PD�FRQ�LO�GHVLGHULR�GL�UDFFRQWDUH�
OD�VWRULD�GHOOD�3DVVLRQH�GHJOL�HPDUJLQDWL� GHL�SRYHUL��GHL�GLVRFFXSDWL�
H�GHL� SURIXJKL�� ,Q� VHJXLWR�DG�XQ¶LQWHUYLVWD� ULODVFLDWD�DO� TXRWLGLDQR
/D�5HSXEEOLFD�VL�q�VYLOXSSDWD�XQD�UHD]LRQH�D�FDWHQD�FKH�KD�SRUWDWR�
DOO¶LQWHJUD]LRQH� QHO ,/� 18292� 9$1*(/2 SURJHWWR� GHO� 7HDWUR� GL�
5RPD��/D�QLSRWH�GL�3DVROLQL��FKH�DYHYD�YLVWR�XQ�PLR�VSHWWDFROR��)L�
YH�(DV\�3LHFHV� D�5RPD��FL�KD�FRQFHVVR�L�GLULWWL�GHO�FRSLRQH�GL�3D�
VROLQL��$QFKH�$UQH�%LUNHQVWRFN�H�2OLYLHU =REULVW��FKH�KDQQR�SURGRW�
WR�LO�ILOP�³'DV�.RQJR�7ULEXQDO³��VL�VRQR�GLPRVWUDWL�GD�VXELWR FRQYLQ�
WL�GHOOD�PLD�QXRYD�LGHD��/R�VFRUVR�JLXJQR�PL�VRQR�UHFDWR�TXLQGL�D�
0DWHUD� LQVLHPH� DL GUDPPDWXUJKL� 6WHIDQ� %OlVNH� H� (YD�0DULD�
%HUWVFK\�SHU�WURYDUH�SRVVLELOL�OXRJKL�SHU�LO�ILOP� /D�FDOPD�TXDVL�DQ�
WLFD�GHOOD�FLWWj�FL�KD�VXELWR�FRQYLQWR�GL�YROHU�IDUH�TXL�XQ�ILOP�VX�*H�
V�� 'XUDQWH� OH� QRVWUH� ULFHUFKH� H� YLVLWH� HIIHWWXDWH� QHL�PHVL� GL� QR�
YHPEUH�� GLFHPEUH� H� JHQQDLR VLDPR� ULPDVWL� VFLRFFDWL� GDOOD� YLVWD�
GHOOH� FRQGL]LRQL� GLVXPDQH� GHL� FDPSL� SURIXJKL� H� GHOOH SLDQWDJLRQL�
QHL�GLQWRUQL��6HFRQGR�O¶218��DO�PRPHQWR����PLOLRQL�GL�SHUVRQH�VR�
QR� LQ� IXJD� RJQL�DQQR�PXRLRQR�PLJOLDLD�GL�SHUVRQH�QHO�0HGLWHUUD�
QHR�HG� LQ�,WDOLD�SL��GL�FLQTXHFHQWRPLOD LQGLYLGXL�YLYRQR� LQ�FODQGH�
VWLQLWj��(�FRPH�VH�LO�IDWWR�FKH�O¶(XURSD�VL�GLVWDQ]L�FKLDUDPHQWH GDOOH�
FRQVHJXHQ]H�GHOOD�SURSULD�SROLWLFD�HVWHUD�HG�HFRQRPLFD�QHOO¶2ULHQWH�
H�QHOO¶$IULFD QRQ�IRVVH�JLj�DEEDVWDQ]D��LO�FDSLWDQR�GHOO¶LPEDUFD]LRQH�
³/LIHOLQH³��GHYH�SUHVHQWDUVL GDYDQWL�DG�XQ�JLXGLFH��SHU�DYHU�VDOYDWR�
SHUVRQH�GDOO¶DQQHJDPHQWR�� H� LO� VLQGDFR�GL�5LDFH YLHQH�DFFXVDWR�H�
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FRQGDQQDWR�SHU�DYHU�PHVVR�D GLVSRVL]LRQH�GHL�SURIXJKL�OH�FDVH�QRQ
DELWDWH�GHO�VXR�FRPXQH��/¶DELVVR�WUD� OD�ULYHQGLFD]LRQH�PRUDOH�H� OD�
SROLWLFD�UHDOH�GHO�QRVWUR FRQWLQHQWH��ILHUR�GHOOH�VXH�UDGLFL�FULVWLDQR�
HEUDLFKH��VWD�GLYHQWDQGR�VHPSUH�SL��JUDQGH� DQFKH� LQ�,WDOLD��RJJL�
GRPLQDWD� GD� XQD� SROLWLFD� SDUWLFRODUPHQWH� RVWLOH� QHL� FRQIURQWL� GHL
PLJUDQWL�

3HU�TXHVWR��PHWWHUH�LQ�VFHQD�XQ�GRFXPHQWDULR�VX�*HV��SURSULR�
D�0DWHUD��GRYH�VRQR�VWDWL�JLUDWL�L�GXH�ILOP�VX�*HV��SL��IDPRVL��³,O�
9DQJHOR�VHFRQGR 0DWWHR³�GL�3DVROLQL�H�³7KH�3DVVLRQ�RI�WKH�&KULVW³�
GL�*LEVRQ� DVVXPH�XQ JUDQGH�VLJQLILFDWR��

1HL�GLQWRUQL�GL�0DWHUD��QHOOH�UHJLRQL�SRYHUH�GHOOD�3XJOLD�H�GHOOD�
%DVLOLFDWD�� VL� DFFXPXODQR OH� FRQWUDGGL]LRQL� GHOO¶RUGLQH� PRQGLDOH�
QHROLEHUDOH�� JOL� DJULFROWRUL� ORFDOL� GLYHQWDQR GLVRFFXSDWL� D� FDXVD�
GHOO¶LPSRUWD]LRQH� GHL� FHUHDOL� D� EDVVR� FRVWR�� 3HU� HVHPSLR� %DULOOD
LPSRUWD�IUXPHQWR�SURGRWWR�LQ�&DQDGD�R�QHJOL�6WDWL�8QLWL�H�OR�VWDEL�
OLPHQWR� XQD� YROWD� DWWLYR D�0DWHUD� FDGH� D� SH]]L�� $JOL� DQJROL� GHOOD�
VRWWRVYLOXSSDWD�VRFLHWj�PHULGLRQDOH�VL�q�VYLOXSSDWR QHJOL�XOWLPL�DQQL�
XQ�DOWUR�PRQGR��LQYLVLELOH��XQ�PRQGR�GL�EDUDFFRSROL�VHOYDJJH��SR�
SRODWH GD�PLJOLDLD�GL�SURIXJKL�SURYHQLHQWL�GDOO¶$IULFD�H�GDOO¶2ULHQWH�

&RVD�VDUHEEH�SL��VHQVDWR�FKH�UHDOL]]DUH�XQ�ILOP�VXO�*HV��PR�
GHUQR� SURSULR� TXL" 'RYH VRQR� SL�� HYLGHQWL� OH� FRQWUDGGL]LRQL�
GHOO¶(XURSD� PRGHUQD�� VH� QRQ� D� 0DWHUD"� 8Q� QXRYR 9DQJHOR�� XQ�
9DQJHOR�GHO�;;,�VHFROR��XQ�PDQLIHVWR�GHOOH�YLWWLPH�GHO�³OLEHUR�PHU�
FDWR´��D�FXL 3DSD�)UDQFHVFR�VWHVVR�VL�ULIHULVFH�QHOOD�VXD�HVRUWD]LRQH�
DSRVWROLFD�(YDQJHOLL�*DXGLXP GHO�������³4XHVWD�HFRQRPLD�XFFLGH�³
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,�FULWLFL�OR�GHVFULYRQR�FRPH�O
DUWLVWD��SL��LQIOXHQWH���'LH�=HLW����SL��
SUHPLDWR���/H�6RLU����SL��LQWHUHVVDQWH���'H�6WDQGDDUG��R��SL��DP�
EL]LRVR���7KH�*XDUGLDQ��GHO�QRVWUR�WHPSR��LO�UHJLVWD VYL]]HUR��DXWR�
UH�H�GLUHWWRUH�DUWLVWLFR�GL�17*HQW� 0LOR�5DX��
�������5DX�VWXGLD
VRFLRORJLD��OLQJXD�H�OHWWHUDWXUD�WHGHVFD�H�URPDQLVWLFD D�3DULJL��%HU�
OLQR�H�=XULJR�FRQ��WUD�JOL�DOWUL�
3LHUUH�%RXUGLHX�H�7]YHWDQ�7RGR�
URY��'DO������SXEEOLFD ROWUH����
RSHUH�WHDWUDOL��ILOP��OLEUL�H�D]LR�
QL��/H�VXH�SURGX]LRQL�VRQR�SUH�
VHQWDWH LQ�WXWWL�L�SULQFLSDOL�IHVWL�
YDO�LQWHUQD]LRQDOL��WUD�FXL�L�7KHD�
WHUWUHIIHQ�GL�%HUOLQR��LO�)HVWLYDO�
G
$YLJQRQH��OD�%LHQQDOH�GL�9H�
QH]LD��LO�)HVWLYDO�GL�9LHQQD�H�OH�
.XQVWHQIHVWLYDOGHVDUWV�GL�%UX�
[HOOHV��H�KDQQR�JLUDWR�ROWUH����
SDHVL�LQ�WXWWR�LO�PRQGR��5DX�KD�
ULFHYXWR�QXPHURVL�SUHPL��WUD�FXL�
LO�3HWHU�:HLVV�3UL]H�������LO�
�VDW�3UL]H�������LO�6DDUEU�FNHQ�
3RHWLFV�/HFWXUHVKLS�IRU�'UDPD�
���� H�LO�ULQRPDWR�,7,�3UL]H�RI�
:RUOG�7KHDWUH�'D\�������1HO������0LOR�5DX�q�QRPLQDWR GDL�FULWLFL�
�UHJLVWD GHOO
DQQR���QHO������ULFHYH LO�3UHPLR�(XURSHR�GHO�7HDWUR��H�
QHO������RWWLHQH�OD�ODXUHD�DG�KRQRUHP GHO�'LSDUWLPHQWR�GL�7HDWUR�
GHOOD�/XQGV�8QLYHUVLWHW��6YH]LD���5DX�q�DQFKH�FULWLFR�WHOHYLVLYR��
GRFHQWH�H�VFULWWRUH�
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<9$1�6$*1(7

<YDQ�6DJQHW�QDVFH QHO������D�'RXDOD��&DPHUXQ���&RQ�XQD�ERUVD�
GL�VWXGLR�VL�WUDVIHULVFH�QHO����� LQ�,WDOLD�SHU�VWXGLDUH�LQJHJQHULD�DO�
3ROLWHFQLFR� GL� 7RULQR��'RSR� LO� IDOOLPHQWR� GL� XQ�HVDPH�H� OD� SHUGLWD�
GHOOD�ERUVD�GL VWXGLR�D�ILQH�OXJOLR�������VL�UHFD QHO�6DOHQWR��D�1DUGz
H� LQL]LD�D� ODYRUDUH� FRPH� UDFFRJOLWRUH�GL�SRPRGRUL SHU� OD�0DVVHULD�
%RQFXUL��XQ
D]LHQGD�DJULFROD�ORFDOH��

0HQWUH� ODYRUD DOOD� 0DVVDULD� %RQFXUL��
6DJQHW�HQWUD�LQ�FRQWDWWR�FRQ�LO�&DSRUDODWR��
XQ� VLVWHPD� FKH� UXRWD� DWWRUQR� DL� &DSRUDOL��
FKH� UHFOXWDQR� LOOHJDOPHQWH� L� ODYRUDWRUL� GHO�
SRPRGRUR� LQ�XQ�PRGR�FKH�6DJQHW�FKLDPD�
�VFKLDYLW�� PRGHUQD�� GHOO
DJURDOLPHQWDUH�
LWDOLDQR�� ,� ODYRUDWRUL� ODYRUDQR� ��� RUH� DO�
JLRUQR�SHU�������HXUR�DO�JLRUQR��PHQWUH L�
&DSRUDOL� FRQVHUYDQR� JUDQ� SDUWH� GHO� ORUR�
VWLSHQGLR��

1HOO
D]LHQGD� DJULFROD GL� 1DUGz 6DJQHW�
RUJDQL]]D�XQR�VFLRSHUR�FRQWUR�OH�GLVXPDQH
FRQGL]LRQL�GL�ODYRUR��FKH�SRUWD FRQ�VXFFHVVR�DOOD�ULIRUPD�GHOOH�FRQ�
GL]LRQL�GL�ODYRUR�LQ�DJULFROWXUD�LQ�,WDOLD�

'RSR� OD� ULYROWD�� 6DJQHW� FRQWLQXD LO� VXR� DWWLYLVPR� ODYRUDQGR�
FRPH�VLQGDFDOLVWD GHOOD�&*,/��H�IRQGD�O
DVVRFLD]LRQH�1R�&DS��XQ
RU�
JDQL]]D]LRQH�FKH�VL� LPSHJQD�D�IDYRUH�GL FRQGL]LRQL�GL�ODYRUR�HTXH�
SHU�L�UDFFRJOLWRUL�GL�SRPRGRUL�H�SURPXRYH�O
LQWHJUD]LRQH�GHL�SURGRW�
WL�HWLFDPHQWH�SURGRWWL�QHL�PHUFDWL�GL�FRQVXPR�

$�IHEEUDLR�������6DJQHW�YLHQH�QRPLQDWR�&DYDOLHUH�GHL�&DYDOLH�
UL�GHOO
2UGLQH�DO�0HULWR�GHOOD�5HSXEEOLFD�,WDOLDQD�GDO�3UHVLGHQWH�GHO�
OD� 5HSXEEOLFD� ,WDOLDQD� 6HUJLR� 0DWWDUHOOD� SHU� LO� VXR� ODYRUR� YROWR� D�
SRUUH�ILQH�DOOD��PRGHUQD�VFKLDYLW���QHO�VHWWRUH�DJULFROR�LWDOLDQR��

������)UXLWPDUNHW�/DQJILOP��)RWR��
7KRPDV�(LULFK�6FKQHLGHU


