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6,17(6,
1HL� SULPL�PHVL� VHJXLWL� DO� ULSULVWLQR� GHOOªLQGLSHQGHQ]D� DXVWULDFD� �DSULOH� ������ LO

JRYHUQR�GL�9LHQQD�QRQ�GLHGH�QHVVXQD�SULRULWj�DOOD�TXHVWLRQH�GL�7ULHVWH��QRQRVWDQWH
IRVVHUR� SUHVHQWL� DOFXQH� LGHH� VX� XQR� VWDWR� FHQWUR� HXURSHR� FRPXQH�� FKH� DYUHEEHUR
LQFOXVR�DQFKH�O
$XVWULD�H�7ULHVWH��,O�OLEHUR�DFFHVVR�DO�SRUWR�GL�7ULHVWH�HUD�RJJHWWR�GL
QRWHYROH� LQWHUHVVH�� SHU� RYYL� PRWLYL� HFRQRPLFL� H� SHU� LO� IDWWR� FKH� DWWUDYHUVR� 7ULHVWH
DUULYDYDQR�LQ�$XVWULD�JOL�DLXWL�GHOOH�1D]LRQL�8QLWH�

,O� JRYHUQR� DXVWULDFR� QRQ� YROHYD� VFKLHUDUVL� QHO� FRQIURQWR� LWDOR�MXJRVODYR� VX
7ULHVWH��SHUFKp�GD�XQ� ODWR� WHPHYD� UHD]LRQL� UHODWLYH�DOOD�TXHVWLRQH�GHOO
$OWR�$GLJH� H
GDOO
DOWUR�SRVVLELOL�ULSHUFXVVLRQL�VXOOH�ULYHQGLFD]LRQL�MXJRVODYH�GL�WHUULWRUL�DXVWULDFL�

&RVu� OD�GHFLVLRQH�GHOOD�&RQIHUHQ]D�GL�SDFH�GL�3DULJL�GHO������� VXOOD� IRQGD]LRQH
GHO�7HUULWRULR�/LEHUR�GL�7ULHVWH��VHPEUDYD�OD�PLJOLRUH�JDUDQ]LD�SHU�JOL� LQWHUHVVL�GHO
FRPPHUFLR�HVWHUR�DXVWULDFR��/D�VLWXD]LRQH�FDPELz�SHUz�UHSHQWLQDPHQWH�FRQ�OD�SUHVD
GHO�SRWHUH�GD�SDUWH�GHL�FRPXQLVWL�LQ�&HFRVORYDFFKLD�H�LQ�8QJKHULD��,O�SRUWR�GL�7ULHVWH
ULPDVH� LQ� RJQL� PRGR� PROWR� LPSRUWDQWH� SHU� O
$XVWULD�� VLQR� DOOD� FRVWUX]LRQH
GHOO
ROHRGRWWR� FKH� GD� 7ULHVWH� DUULYDYD� LQ� *HUPDQLD� H� LQ� $XVWULD�� (VVR� GLYHQQH� XQ
QXRYR�LPSRUWDQWH�HOHPHQWR�QHL�UDSSRUWL�HFRQRPLFL�ELODWHUDOL�

1HL�SULPL�JLRUQL�GHO�PDJJLR������XQ�JUXSSR�GL� DXVWULDFL� VL� ULWLUz�GD�7ULHVWH�SHU
ULWRUQDUH� QHOOD� SDWULD� DXVWULDFD�� IUD� GL� ORUR� GXH� QRPL� GL� JUDQGH� IDPD�� DQ]L� LQIDPLD�
)ULHGULFK� 5DLQHU� H� 2GLOR� *ORERFQLN�� SHU� TXDOFKH� JLRUQR� O
XQR� DQFRUD� *DXOHLWHU� GL
&DULQ]LD�H�6XSUHPR�&RPPLVVDULR�GHO�/LWRUDOH�$GULDWLFR��O
DOWUR�&DSR�6XSHULRUH�GHOOD
3ROL]LD�H�GHOOH�66��&RQ�OD�ORUR�IXJD�KDQQR�PHVVR�DQFKH�XQ�XOWLPR�ILQH�DL�VRJQL�QD]LVWL
GL�XQ�QXRYR�RUGLQH�HXURSHR��LO�FXL�SUREDELOPHQWH�DYUHEEH�GRYXWR�LQFOXGHUH�LQ�XQR�R
LQ� DOWUR� PRGR� DQFKH� OR� VWHVVR� /LWRUDOH� $GULDWLFR�� QRQ� DO� YDQWDJJLR� GL� WXWWD� OD� SR�
SROD]LRQH�VORYHQD��FURDWD�H�LWDOLDQD�

,Q�TXHVWL�SULPL�JLRUQL� UDJJLDQWL� GHO�PDJJLR� �����XQ� QXRYR�JRYHUQR� DXVWULDFR� D
9LHQQD�DYHYD�JLj�SURFODPDWR�OD�ULQQRYDWD�LQGLSHQGHQ]D�DXVWULDFD��PD��D�SDUWH�FKH�LO
VXR�SRWHUH�QRQ�VXSHUDYD�PROWR�OH�GLQWRUQL�GL�9LHQQD�LQ�TXHVWR�SULPR�SHULRGR�DQFRUD
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SULPD�GHOOD�FDSLWXOD]LRQH� WHGHVFD�� DYHYD�EHQ�DOWUL� SUHRFFXSD]LRQL� FKH� LO� GHVWLQR�GHO
/LWRUDOH�$GULDWLFR�H�7ULHVWH��VHEEHQH�LO�SULPR�&DQFHOOLHUH��.DUO�5HQQHU��QRQ�GLPHQ�
WLFz�LQ�XQ�VXR�GLVFRUVR�WHQXWR�SL��WDUGL�GL�DFFHQQDUH�PHWDIRULFDPHQWH�DQFKH�DO�&DUVR
�FIU�� 0DWWO�� 6WXKOSIDUUHU�� ������ �������� FIU�� 6WXKOSIDUUHU�� ������ ���������� 'XUDQWH
TXHVWR�SULPR�SHULRGR� ILQR�DO� OXJOLR������FRPXQTXH� LQ� WXWWH� OH� VHGXWH� H�GLVFXVVLRQL
GHO�JRYHUQR�GHOOD�JLRYDQH�ULQQDWD�UHSXEEOLFD�DXVWULDFD�LO�/LWRUDOH�$GULDWLFR�H�7ULHVWH
QRQ�IXURQR�PHQ]LRQDWL�QHPPHQR�XQD�VROD�YROWD��FIU��(QGHUOH�%XUFHO��������

/LEHUDWR�GDOOH�WUXSSH�MXJRVODYH�HG�DQJORDPHULFDQH�LO�/LWRUDOH�ULPDVH�RJJHWWR�GHOOH
UHFLSURFKH� SUHWHVH� LWDOLDQH� H� MXJRVODYH�� 0D� QRQ� VROR� SHU� TXHVWR� IDWWR� LO� WHUULWRULR
FRQWHVWDWR� ULPDVH� VRWWR� O
RFFXSD]LRQH� DOOHDWD�� HOOD� IX� OHJJLWLPDWD� DQFKH� FRQ� OD
QHFHVVLWj�GL�PDQWHQHUH�HG�DVVLFXUDUH�OH�OLQHH�GL�FRPPXQLFD]LRQH�FRQ�OH�WUXSSH�G
RF�
FXSD]LRQH�LQ�$XVWULD��:DJQOHLWQHU�������������

,� SULPL� OHJDPL� FKH� FROOHJDURQR� GL� QXRYR� LO� GHVWLQR� GHO� /LWRUDOH� H� GHOO
$XVWULD
IXURQR�SHUFLz�OH�LQWHUHVVH�GHOOD�SROLWLFD�EULWDQQLFD�FKH�WHPHYD�QRQ�VROR�OD�LPPLQHQWH
EROVFHYLFD]]LRQH�GHOO
,WDOLD�PD�SHQVz�FKH�XQD�7ULHVWH�MXJRVODYD�DYUHEEH�SRUWDWR�WXWWR
LO� PDUH� DGULDWLFR� VRWWR� LO� GRPLQLR� GHOO
8QLRQH� 6RYLHWLFD�� *Lj� QHOOD� &RQIHUHQ]D� GL
4XHEHF�QHO�DJRVWR������OD�*UDQ�%UHWDJQD�DYHYD�IRU]DWR�O
LGHD�GL�XQD�UHJLRQH�IRUPDWD
GDOOD� %DYLHUD� H� GDOOO
$XVWULD� LQWHJUDQGR� LQ� XQ� WDOH� EORFFR� DQFKH� 7ULHVWH� H� )LXPH�
5LMHND�� /R� VYLOXSSR� GL� WDOL� SURJUDPPL� QRQ� IX� FHVVDWR� QHDQFKH� GRSR� FKH� OD� GLFKL�
DUD]LRQH�GL�0RVFD�QHOO
RWWREUH�QRYHPEUH������DYHYD�JLj�SXQWDWR�VXOOD�ULFRVWUX]LRQH
GHOO
$XVWULD��/H�SURJUDPPH�FRQIHGHUDWLYL�LQWHJUDURQR�XQD�YROWD�SL��WHUULWRULR�WHGHVFR�
O
DOWUD� YROWD� SL�� WHUULWRULR� LWDOLDQR�� VHPSUH� SHUz� FRPSUHVH� O
$XVWULD� H� 7ULHVWH
�:DJQOHLWQHU�� ������ ����� ����� FIU�� :DJQOHLWQHU�� ������ ���� ����� 3RVVLDPR� VHQWLUH
DQFRUD�JOL�HFFKL�GL�TXHVWL�SURJUDPPL�DOORUTXDQGR�QHO�JLXJQR������LO�0LQLVWUR�GHJOL
(VWHUL�EULWDQQLFR�%HYLQ�DIIHUPz�FKH�QLHQWH�SL��DYUHEEH�SRWXWR�IDYRULUH�OD�SDFH�FKH�OD
GLVSRVL]LRQH�VRYLHWLFD�GL�VLVWHPDUH�LO�SUREOHPD�DXVWULDFR�DVVLHPH�H�QHOOR�VWHVVR�WHPSR
FRQ� OD� TXHVWLRQH� LWDOLDQD�� 3HUFKq� LQ� TXHVWR� FDVR� VL� DYUHEEH� SRWXWR� ULWLUDUH� WXWWH� OH
WUXSSH�G
RFFXSD]LRQH�GDOO
LQWHUD�]RQD�PLWWHOHXURSHD��.$*�������������������

/H� LGHH� GL� ULDVVLFXUDUVL� SHU�7ULHVWH� LO� VXR� UHWURWHUUD� RSSXUH� GL� ULDVVXPHUH� OD� VXD
YHFFKLD�IXQ]LRQH�FRPH�SRUWR�SULQFLSDOH�SHU�O
(XURSD�FHQWUDOH�QRQ�VL�OLPLWDURQR�DL�FHWL
SROLWLFL�GHOOD�*UDQ�%UHWDJQD��0DULR�=ROL�SHU�HVHPSLR�QHO������KD�SURPRVVR�O
LGHD�GL
XQR� VWDWR� FXVFLQHWWR� IUD� O
,WDOLD� H� OD� -XJRVODYLD� LQFOXGHQGR� DQFKH� JUDQ� SDUWH
GHOO
$XVWULD��(�LQ�JLXJQR������QHOO
�(FRQRPLVW��GL�/RQGUD�'LHJR�'H�&DVWUR�DIIHUPz
OD� VXD� FRQYLQ]LRQH� FKH� XQ� WDOH� VWDWR� FXVFLQHWWR� WULOLQJXDOH� VL� SRWUHEEH� FRQJLXQJHUH
FRQ�XQD�IHGHUD]LRQH�HXURSHD�FHQWUDOH���FKH�VHUYLUHEEH�DJOL�LQWHUHVVL�GL�WXWWL�L�SRSROL�GL
TXHVWH�]RQH���(FRQRPLVW���������������'LH�)XUFKH���������������

0D� FHUWDPHQWH� DQFKH� LQ� $XVWULD� QRQ� VL� q� GLPHQWLFDWR� FKH� LO� /LWRUDOH� H� 7ULHVWH
KDQQR�IDWWR�SDUWH�GHO�JUDQGH�,PSHUR�GLVVROXWR�VROWDQWR�XQD�JHQHUD]LRQH�ID��8Q�ULWRUQR
GL�7ULHVWH�DOO
$XVWULD�HVHUFLWz�LO�VXR�IDVFLQR�QRQ�VROR�QHL�FLUFROL�SULYDWL��8Q�GHSXWDWR
GHO�3DUWLWR�3RSRODUH��.DUO� )UH\WDJ�� DOO
LQL]LR� GHO� �����QHOOD� ULYLVWD� XIILFLDOH� GHO� VXR
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SDUWLWR� SXEEOLFz� XQD� VXD� SURSRVWD� GL� ULOHJDUH� 7ULHVWH� DOO
$XVWULD� FRQ� XQ� FRUULGRLR�
SHUFKq� QRQ� HVLVWHVVH� VROX]LRQH� GHO� SUREOHPD� GL� IURQWLHUD� FKH� SRWHVVH� DFFRQWHQWDUH
VXIILFLHQWH� Qp� ,WDOLD� Qp� -XJRVODYLD�� SHU� WXWWH� OH� GXH� GHO� UHVWR� 7ULHVWH� QRQ� DYHVVH� XQ
LPSRUWDQ]D� SULPRUGLDOH� FRPH� SRUWR�� 7ULHVWH� IRUPDQGR� O
DFFHVVR� DXVWULDFR� DO� PDUH
LQYHFH�VRVWHQHVVH�O
$XVWULD�QHO�GLYHQWDUH�GL�IRU]D�SURSULD�XQR�VWDWR�LQGLSHQGHQWH�GHOOD
IDPLJOLD�GHL�SRSROL�HXURSHL���)UH\WDJ����������������

0D�QRQ�VL�SXz�GLUH��FKH�VL�IRVVH�VYLOXSSDWR�XQ�YHUR�PRYLPHQWR�DQQHVVLRQLVWLFR�LQ
$XVWULD�DQFKH�VHL�QHO������O
XIILFLR�(VWHUL�D�9LHQQD�FKLHVH�HFFLWDWR�SL��SUHFLVL�GHWWDJOL
VX�XQ�&RPLWDWR�7ULHVWLQR�SHU�OD�ULXQLRQH�FRQ�$XVWULD��0D�EHQ�SUHVWR�VL�q�FDSLWR�FKH
O
RUJDQL]]D]LRQH�IX�SURPRVVD�GD�XQ�VHUJHQWH�DPHULFDQR�D�FXL�DYHYDQR�VXJJHULWR�O
LGHD
DOFXQL� WHGHVFKL�RIIUHQGRJOL�TXDOFKH�ELUUD� LQ�XQD� WUDWWRULD� �$'5�$$��.W�������7ULHVW
�����������SRO������1RQ�PHQR�GLYHUWHQWH�OD�OHWWHUD�GL�XQ�FRPSRVLWRUH�GL�1HZ�<RUN�GL
XQ�DQQR�GRSR�H�FRQVHUYDWR�VFUXSXORVDPHQWH�QHJOL�DWWL�FKH�SURSRVH�DO�0LQLVWUR�GHJOL
(VWHUL�DXVWULDFR��.DUO�*UXEHU��GL�FRPSUDUH�GDOOD�-XJRVODYLD�XQD�VWULVFLD�GL�WHUUHQR�SHU
FROOHJDUH� 7ULHVWH� FRQ�$XVWULD�PHGLDQWH� XQ� FDQDOH� �$'5�$$�� ,,�SRO� ������.W�� ����
7ULHVW� ������ �������SRO����� ���� ��� ������ ���� ��� �������� /
8IILFLR� (VWHUL� D� 9LHQQD
QRQGLPHQR� ULVSRVH� FRUWHVHPHQWH�� FKH� LO� �SLDQR� EHQHYROHQWH� SHU� UDJLRQL� WHFQLFKH� H
SROLWLFKH� DWWXDOPHQWH� QRQ� SXz� HVVHUH� SUHVR� LQ� FRQVLGHUD]LRQH�� �$'5�$$�� ,,�SRO
������.W�������7ULHVW��������������SRO�����������������

$QFRUD� QHO� ����� XQ� WLUROHVH� SURSRVH� O
LQWHJUD]LRQH� GL� 7ULHVWH� LQ� $XVWULD� FRPH
GHFLPR� %XQGHVODQG� GRSR� XQ� SOHELVFLWR� VLQFHUDPHQWH� IDYRUHYROH� FROOHJDQGROD� FRQ
XQD� QXRYD� DXVWRVWUDGD� DOOD� QXRYD� PDGUHSDWULD� �$'5����� .W�� ����� %0ID$�� ,,�SRO
������ 7ULHVW� ,,�� SRO� ������ 7ULHVW� ��� ��������SRO����� ��������SRO����� ���� ��� ������
1RQ� VR� SHUFKq� VRQR� VHPSUH� L� WLUROHVL� QRQ� FRQWHQWL� FRQ� QRYH�%XQGHVOlQGHU� H� ULFKL�
HGHQGR�XQ�GHFLPR�

0D� DQFRUD� QHL� GRFXPHQWL� GHOO
8IILFLR� (VWHUL� D� 9LHQQD� SRVVLDPR� WURYDUH� XQ
PHPRULDOH�QRQ�ILUPDWR�FKH�SUREDELOPHQWH�D�FDYDOOR�IUD������H� 
���ULIOHWWH�OH�LGHH�GL
XQ� JUXSSR� LQWHUHVVDWR� GL� LPSUHQGLWRUL� DXVWULDFL�� ,O� GRFXPHQWR� FRQ� LO� WLWROR
�5LFRVWUX]LRQH�GHOOH�EDVL�SHU�LO�WUDIILFR�SRUWXDOH�FRQ�7ULHVWH��GLVFXWHYD�VXOOD�EDVH�GL
XQ
DPSLD�UDFFROWD�GL�IDWWL�H�GDWL�VLDQR�VWDWLVWLFL��VLDQR�VWRULFR�SROLWLFL�TXDOL�SRWUHEEHUR
HVVHUH�OH�SRVVLELOLWj�SHU�ULFRVWUXLUH�OH�FRQGL]LRQL�OH�SL��VLPLOL�GL�TXHOOL�HVLVWHQWL�SULPD
GHO�������(�IXURQR�FLQTXH�OH�SRVVLELOLWj�PHVVR�LQ�FRQVLGHUD]LRQH�

��OD�FUHD]LRQH�GL�XQ�FRUULGRLR�DXVWULDFR�ILQR�D�7ULHVWH�OXQJR�XQD�OLQHD�IHUURYLDULD�
RSSXUH

�� O
LQWHUQD]LRQDOL]]D]LRQH� GHOOH� IHUURYLH� FKH� FROOHJDQR� 7ULHVWH� FRQ� LO� VXR
UHWURWHUUD��R�DQFKH

��O
LVWLWX]LRQH�GL�XQD�DVVRFLD]LRQH�$GULD�GL�WXWWH�OH�IHUURYLH�FKH�VHUYRQR�DO�WUDIILFR
GHO�SRUWR�GL�7ULHVWH�
������������������������
� 1RQ�IX�OD�SULPD�H�O
XOWLPD�GL�WDOH�SURSRVWH��FIU��7LHUV�������������FIU��)UHLKHLW�������������FIU��%UDQGO�

�����������
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/D�TXDUWD�H�TXLQWD�YDULDQWH�GLVFXVVD�VL�RFFXSDYD�FRQ�GLYHUVH�IRUPH�GL�SDJDPHQWR
GL�XQ�SHGDJJLR��$'5�$$��.W������,,�SRO�������7ULHVW�����

9HGLDPR� FKH� SHU� O
$XVWULD� IX� SL�� ULOHYDQWH� FKH� SUHWHVH� WHUULWRULDOL�� FKH� ULDS�
SDULURQR�TXL�H�OD��O
DFFHVVR�OLEHUR�DO�SRUWR��FRPH�JLj�QHOO
DJRVWR�GHO������XQ�FRPLWDWR
GL�LQGXVWULDOL�GHOOD�6WLULD�IRUPDWRVL�D�*UD]�DYHYD�SURSRVWR�O
LQWHUQD]LRQDOL]]D]LRQH�GHO
SRUWR� GL� 7ULHVWH�� O
LQVWLWX]LRQH� GL� XQ� FRQFLVWRUR� LQWHUQD]LRQDOH� GHO� SRUWR�� O
DO�
ODUJDPHQWR�GHO�SRUWR�IUDQFR�H� O
LQVWLWX]LRQH�GL�XQD�]RQH� IUDQFD� LQGXVWULDOH� �/XGZLJ�
��������������

3L�� DGHJXDWR� DOOH� UHDOWj� LQWHUQD]LRQDOL� HG� DO� YHUR� SHVR� SROLWLFR� GHOO
$XVWULD� GHO
WHPSR�DQFKH�XQ�PHPRULDOH�GHOO
8IILFLR�(VWHUL�D�9LHQQD�GHO���JHQQDLR������QRQ�VWDYD
VSUHFDQGR�QHDQFKH�XQD�SDUROD�SHU�XQD�VROX]LRQH�FRUULGRLR��DIIHUPDYD� LQYHFH� OH�QH�
FHVVLWj� GLH� WURYDUH� XQD� VROX]LRQH� FKLDUD� VXO� GLULWWR� GL� WUDQVLWR�� XQ
LPPHGLDWD
IRUPD]LRQH� GL� XQ� UHJLPH� WDULIIDULR� H� ILQDOPHQWH� OR� VWDELOLUVL� H� DVVLFXUDUVL� GL� XQD
DGHJXDWD� SRVL]LRQH� GL� GLULWWR� GHOO
$XVWULD� QHO� 7HUULWRULR� /LEHUR� GL� 7ULHVWH�� 6SHFLDO�
PHQWH� VX� TXHVW
XOWLPR� FDPSR� LO� JRYHUQR� DXVWULDFR� ULILXWDYD� O
LVWLWX]LRQH� GL� ]RQH
IUDQFKH�ULVHUYDWH�SHU�VLQJROL�QD]LRQL��ULFKLHGHYD�OD�SDUWHFLSD]LRQH�DXVWULDFD�LQ�WXWWH�OH
LQVWLWX]LRQL� GHO� 7HUULWRULR� /LEHUR� GL� 7ULHVWH� FRQ� SUHYLVWH� UDSSUHVHQWDQ]H� GL� DOWUH
QD]LRQL�FRPH�DQFKH�LO�GLULWWR�SHU�WXWWH�OH�LVWLWX]LRQL�DXVWULDFKH�VLDQR�GHOOR�VWDWR�VLDQR
SULYDWH�GL�DSULUH�XIILFL�D�7ULHVWH��$'5�$$��.W������,,�SRO�������7ULHVW�������������
SRO��������������

4XDQWR�DOOD�TXHVWLRQH�GL�IURQWLHUD�IUD�O
,WDOLD�H�-XJRVODYLD�QHO�/LWRUDOH� LO�JRYHUQR
DXVWULDFR� VL� ULILXWz� GL� SUHQGHUH� SDUWLWR�� ,O� VXR� FRPSRUWDPHQWR� VWUHWWDPHQWH� QHXWUDOH
QRQ�ULVXOWz�SHUz�GDO�GHVLQWHUHVVH��FRPH�DEELDPR�YLVWR��PD�GDOOD�VLWXD]LRQH�DXVWULDFD
VWHVVD��FKH�FRQ�WXWWL�OH�GXH�GHOOH�SDUWL�DYHYD�GD�GHFLGHUH�FRQIOLWWL�GL�IURQWLHUD��FRQ�OD
-XJRVODYLD� OH� SUHWHVH� MXJRVODYH� VXOOD� SDUWH� VORYHQD� GHOOD� &DULQ]LD�� FRQ� ,WDOLD� OH
DVSLUD]LRQL� DXVWULDFKH� DO� 6XGWLUROR�� VHEEHQH� GDO� SXQWR� GL� YLVWD� GL� DUJRPHQWD]LRQH
VWRULFD� VDUHEEH� VWDWR� SRFD� GLIIHUHQ]D� QHO� SRWHU� OHJJLWLPDUH� DQFKH� XQD� SUHWHVD� VX
7ULHVWH�

/
$XVWULD� QRQ� SRWHYD� DSSRJJLDUH� OH� SUHWHVH� MXJRVODYH� VXO� /LWRUDOH�� SHUFKq� OD
SHUGLWD� LWDOLDQD� GL� 7ULHVWH� DYUHEEH� UDIIRU]DWR� OD� SUHVVLRQH� LWDOLDQD� GL� QRQ� SHUGHUH
DQFKH� LO� 6XGWLUROR�� (� DOO
DOWUD� SDUWH� QRQ� VL� SRWHYD� QHDQFKH� DSSRJJLDUH� OH� SUHWHVH
LWDOLDQH��SHUFKq�QRQ�RWWHQGHQGR�JOL�VORYHQL�SDUWH�LPSRUWDQWH�GHO�/LWRUDOH�VDUHEEH�VWDWR
UDIIRU]DWR�OD�ORUR�YRORQWj�GL�QRQ�SHUGHUH�DQFKH�OD�SDUWH�SUHWHVD�GHOOD�&DULQ]LD�

&RVu� LO� JRYHUQR� DXVWULDFR� VL� ULILXWz� DQFKH� DO� VXJJHULPHQWR� GHO� JRYHUQR� GL� %HO�
JUDGR� GL� VRVWHQHUH� OD� SRVL]LRQH� MXJRVODYD� QHO� FRQIOLWWR� VXO� /LWRUDOH�� VHEEHQH� IX
LQGRUDWR� FRQ� O
RIIHUWD� GL� OLEHUDUH� L� SULJLRQLHUL� GL� JXHUUD� GL� RULJLQH� DXVWULDFD�� GL
ULSUHQGHUH� OH� UHOD]LRQL� GLSORPDWLFKH� H� GL� FRQFHGHUH� IDFLOLWD]LRQL� GL� WUDQVLWR� �&ViN\�
������ ����� ,O� SXQWR� GL� YLVWD� HTXLGLVWDQWH� DOOH� GXH� SDUWL� HVSULPH� HVSOLFLWDPHQWH� LO
0LQLVWUR�GHJOL�(VWHUL�DXVWULDFR��.DUO�*UXEHU��TXDQGR�LO����DJRVWR������GLFKLDUz�DOOD
&RQIHUHQ]D�GL�SDFH� D�3DULJL� FKH� O
LQWHUHVVH� DXVWULDFR� D�7ULHVWH� VL� VSLHJHUHEEH� SHU� LO
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IDWWR� FKH� VWUDJUDQGH� SDUWH� GHO� FRPPHUFLR� GHOOD� FLWWj� VL� UHDOL]]L� FRQ� O
$XVWULD�� VL
OLPLWHUHEEH�QRQGLPHQR�DO� OLEHUR�DFFHVVR�DO�SRUWR�H�DOOH� IDFLOLWD]LRQL�QHFHVVDUL�SHU� LO
VXR�FRPPHUFLR�ROWUHPDUH��3HU�LO�FDVR�GL�XQ
DPPLQLVWUD]LRQH�LQWHUQD]LRQDOH�GHOOD�]RQD
ULFKLHVH� SHUz� XQD� SDUWHFLSD]LRQH� DXVWULDFD� HTXLYDOHQWH� DO� UDQJR� GHOOH� VXH� LQWHUHVVL
FRPPHUFLDOL��'HWWR�TXHVWR�LO�0LQLVWUR�DXVWULDFR�OXVLQJKLHUDPHQWH�SRWHYD�DJJLXQJHUH�
�1DWXUDOPHQWH� QRL� DXVWULDFL� QRQ� GHVLGHULDPR� QLHQWH� SL�� DIIHWWXRVR� FKH� YLYHUH� LQ
DPLFL]LD� H� LQ� RWWLPH� UHOD]LRQL� HFRQRPLFKH� FRQ� WXWWL� L� GXH� SRSROL� FKH� DELWDQR� DOOH
VSRQGH�GHO�PDUH�DGULDWLFR���&ViN\�������������

/
LQWHQ]LRQH� GHO� WUDWWDWR� GL� SDFH� FRQ� O
,WDOLD� GL� FUHDUH� XQ� /LEHUR� 7HUULWRULR� GL
7ULHVWH�� LQ� YHULWj� LO� SULPR� WHQWDWLYR� GL� GLVWHQGHUH� ]RQH� GL� FRQIOLWWR� LQ� XQ� PRQGR
ELSRODUH�FUHDQGR�UHJLRQL�QHXWUDOL�H�GHPLOLWDUL]]DWL�VRWWR� LO�FRQWUROOR�GHO�&RQVLJOLR�GL
6LFXUH]]D�GHOO
218��QRQ�SRWHYD�HVVHU�PLJOLRU� ULVXOWDWR� FKH� LQIDWWL� O
$XVWULD� DYUHEEH
SRWXWR�DVSHWWDUVL��0D�IX�XQ�WHQWDWLYR�IDOOLWR�JLj�SULPD�GHOOD�UHDOL]]D]LRQH��3HUFLz�QHJOL
DQQL� LPPHGLDWDPHQWH� GRSR� OD� ILUPD� GHO� WUDWWDWR� O
$XVWULD� DYHYD� GD� FRQIURQWDUH� OH
TXHVWLRQL�SULQFLSDOL��FRPH�UDSSUHVHQWDUH�O
$XVWULD�XIILFLDOPHQWH�QHO�7HUULWRULR�/LEHUR�
H� FRPH� VYLOXSSDUH� LO� FRPPHUFLR� YLD� 7ULHVWH� VSHFLDOPHQWH� ZXDQWR� DO� SUREOHPD� GHO
WUDIILFR� IHUURYLDULR�� 1RQ� GL� PHQR� LPSRUWDQ]D� RVVHUYDUH� OH� ULSHUFXVVLRQL� GHOOD
VLWXD]LRQH�GL�7ULHVWH�DOO
$XVWULD�H�OH�VXH�WUDWWDWLYH�FRQ�OH�TXDWWUR�JUDQGL�SRWHQ]H�

,O� FRPPHUFLR� DXVWULDFR� ROWUHPDUH� DWWUDYHUVR� 7ULHVWH� DXPHQWz� QRWHYROPHQWH� H
O
$XVWULD�VRUSDVVz�JLD�QHO������O
,WDOLD�H�JOL�6WDWL�8QLWL�SUHQGHQGR�SRL�LO�SULPR�UDQJR
QHO� FRPPHUFLR� WULHVWLQR� �5ROHWWR�� ������ ������ ,PSRUWDQWH� O
$XVWULD� SHU� 7ULHVWH� QRQ
PHQR�LPSRUWDQWH�7ULHVWH�SHU�O
$XVWULD��SHUFKq�QHO������SL��GL�����GHOO
LPSRUWD]LRQH
DXVWULDFD�GDOO
ROWUHPDUH�SDVVz�LO�SRUWR�GL�7ULHVWH��7LHUV������������+LOGHUEUDQGW�������
����

,O� UDSSUHVHQWDQWH� DXVWULDFR� D� 7ULHVWH� RVVHUYz� FRQ� PLQXWD� SUHFLVLRQH� L� SUREOHPL
GHOOD�PLQRUDQ]D�VORYHQD�H�ULIHUz�VFUXSXORVDPHQWH�VX�FRQWDWWL�IUD�VORYHQL�GHO�/LWRUDOH
H�GHOOD�&DULQ]LD��GRYH�XVDYDQR�QHL�ORUR�GLVFRUVL��FRPH�VL�q�ULIHULWR��RVWHQWDWLYDPHQWH
OR�VORYHQR��8Q�PHPRULDOH�LQYHFH�GLUHWWD�DO�&RQVLJOLR�GL�6LFXUH]]D�GHOO
2QX�H�DQFKH�D
FRQRVFHQ]D�GHOO
8IILFLR�(VWHUL�D�9LHQQD�LO����PDJJLR������GD�XQ�$FWLRQ�&RPLWWHH�IRU
WKH� 'HIHQFH� RI� )UHH� 7HUULWRU\� RI� 7ULHVWH�$NFLMVNL� RGERU� ]� REUDPER� VYRERGQHJD
WUCD^NHJD�R]HPOMD�QRQ�IX�QHDQFKH�GHJQD�GL�XQ�FRPPHQWDULR�R�GL�XQD�ULVSRVWD�

6HEEHQH�LO�UDSSUHVHQWDQWH�DXVWULDFR�D�%HOJUDGR��%UDXQLDV��QRQ�HVSUHVVH�O
RSLQLRQH
XIILFLDOH�GHO�JRYHUQR�DXVWULDFR�q� DEEDVWDQ]D� VLJQLILFDWLYR�FRPH� ULVSRVH� QHOOR� VWHVVR
PDJJLR������DOOH�GRPDQGH�GHOO
DPEDVFLDWRUH�GHJOL�6WDWL�8QLWL�

����6DUHEEH�LQWHUHVVDWD�O
$XVWULD�LQ�XQD�&LWWj�/LEHUD�GL�7ULHVWH"
5LVSRVWD�� 4XHVWR� VDUHEEH� LO� QRVWUR� LGHDOH�� VSHFLDOPHQWH� SHUFKq� FL� VSHWWDYD� LQ

TXHVWR� FDVR� GL� SDUWHFLSDUH� DOO
DPPLQLVWUD]LRQH� GHOOD� FLWWj�� 6DUHPPR� SHUz� UHDOLVWL� H
QRQ� FUHGLDPR� LQ� XQD� GXUHYROH]]D� GL� XQD� WDOH� VROX]LRQH�� 5LVXOWHUHEEH� GD� FLz� FRQ
QHFHVVLWj�DVVROXWD��FKH�O
$XVWULD�YHGH�FRPH�FRQVHTXHQ]D�QDWXUDOH�LO�ULWRUQR�GL�7ULHVWH
DOO
�,WDOLD�LQ�DWWHVD�GL�FHUWH�FRQFHVVLRQL�QHOOR�VIUXWWDPHQWR�GHO�SRUWR�

���
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��� 'D� TXHVWR� SXQWD� GL� YLVWD� O
$XVWULD� GDUz� LPSRUWDQ]D� DO� ULWRUQR� GHOOD� ]RQD� %
DOO
,WDOLD"

5LVSRVWD��8QD�WDOH�QHFHVVLWj�SHU�QRL�QRQ�HVLVWH�
��� 6RQR� JOL� LWDOLDQL� R� L� MXJRVODYL� SL�� YLFLQL� DJOL� DXVWULDFL�� FRQ� TXDOL� SDHVL� OH

UHOD]LRQL�VRQR�PLJOLRUL"
5LVSRVWD�� /R� VFDPELR� FXOWXUDOH� HG� HFRQRPLFR� q� VWDWR� VHPSUH� SL�� YLYDFH� FRQ

O
,WDOLD� FKH� FRQ� OD� -XJRVODYLD��8QD� FRRSHUD]LRQH� HFRQRPLFD� GL� WXWWL� L� WUH� SDHVL� SHUz
VDUHEEH�PROWR� IDFLOH� SHUFKq� VRQR� FRPSOHPHQWDUL�� �$'5�� 7ULHVW� ��� ��������SRO����
�������������

7XWWR� OD� VLWXD]LRQH� DYHYD� JLj� FDPELDWR� XQ� SR
� GRSR� OD� VYROWD� FRPPXQLVWD� QHOOD
&HFRVORYDFFKLD�H�O
8QJKHULD��H�GRSR�OD�URWWXUD�IUD�6WDOLQ�H�7LWR��SL��DQFRUD�FDPELDYD
WXWWR� OD�JXHUUD� LQ�&RUHD��*OL� VWDWL� YLFLQL� DOO
HVW�GHOO
$XVWULD� VL� RULHQWDURQR� VHPSUH� GL
SL�� DOOH� ELVRJQH� GHOO
HFRQRPLD� GHOO
8QLRQH� 6RYLHWLFD�� *OL� VWHVVL� DXVWULDFL� YROVHUR� L
ORUR�VJXDUGL�VHPSUH�SL��LQWHQVR�DL�SDHVL��LQ�FXL�JOL�VHPEUDVVHUR�GL�SRWHU�WURYDUH�WXWWL�L
EHQL�GHVLGHUDWL�FRVL� LPSHWXRVDPHQWH�H�GL�FXL�VL�SHQVDVVH�GL�ULFHYHUOL�SL��YHORFH�H� LQ
PLJOLRU� TXDOLWj� GD� $PEXUJR� H� GD� 5RWWHUGDP� FKH� GD� 7ULHVWH�� 'LPHQWLFDWR� FKH� VL
VRSUDYLVVH�GRSR�OD�JXHUUD�LQ�JUDQ�SDUWH�FRQ�TXHOOR�FKH�IX�VWDWR�IRUQLWR�YLD�7ULHVWH�

&KH� VL� q� GHWWR� QHO� ������ FKH� O
$XVWULD� QRQ� SRWHVVH� VRSUDYYLYHUH� VHQ]D� 7ULHVWH�
VHPEUz� GL� HVVHUH� GLYHQWDWR� JLXGL]LR� VEDJOLDWR�� 0D� QRQ� SDVVDYD� WDQWR� WHPSR� H� XQ
QXRYR� OHJDPH� LPSRUWDQWH� VL� YHUILFKz� IUD� 7ULHVWH� H� O
$XVWULD�� XQD� QXRYD� DUWHULD
HVVHQ]LDOH� SHU� OD� YLWD� HFRQRPLFD� H� SROLWLFR�FXOWXUDOH� GHO� SDHVH� H� OD� VXD� PRGHU�
QL]]D]LRQH�� FKH� QRQ� XVDYD� SL�� Qq� IHUURYLH�� Qp� FDQDOL� �� FRPLQFLDYD� LO� SHUPDQHQWH
IOXVVR�GHO�SHWUROLR�

7567�,1�$9675,-$���359,+�3(7�/(7�32�'58*,�69(7291,�92-1,

.DUO�678+/3)$55(5
8QLYHU]D�QD�'XQDMX��=JRGRYLQVNL�LQ^WLWXW��$7������:LHQ��6SLWDOJDVVH����+RI���

329=(7(.
9�SUYLK�QHNDM�PHVHFLK�SR�REQRYOMHQL�DYVWULMVNL�QHRGYLVQRVWL� �Y�DSULOX� OHWD������

DYVWULMVND�YODGD�QL�GDMDOD�QREHQLK�SUHGQRVWL�WUCD^NHPX�YSUD^DQMX��SD�aHSUDY�MH�ELOR
WX� LQ� WDP� VOL^DWL� ]DPLVOL� R� VNXSQL� VUHGQMHYHURSVNL� GUCDYL�� NL� EL� YNOMXaHYDOD� WXGL
$YVWULMR� LQ� 7UVW�� 6LFHU� SD� MH� ELO� VYRERGHQ� GRVWRS� GR� WUCD^NHJD� SULVWDQL^aD� GHOHCHQ
SUHFHM^QMHJD�LQWHUHVD�]DUDGL�JRVSRGDUVNLK�UD]ORJRY�LQ�WXGL�GHMVWYD��GD�MH�VNR]L�7UVW�Y
$YVWULMR�SULKDMDOD�SRPRa�=GUXCHQLK�QDURGRY�

3Da�SD�DYVWULMVNL�YODGL�QL�ELOR�SUDY�QLa�GR�WHJD��GD�EL�VH�YSOHWDOD�Y�ERM�]D�7UVW�PHG
-XJRVODYLMR�LQ�,WDOLMR��NHU�VH�MH�QD�HQL�VWUDQL�EDOD�UHDNFLM�QD�MXCQRWLUROVNR�YSUD^DQMH�
QD�GUXJL�VWUDQL�SD�MXJRVORYDQVNLK�]DKWHY�SR�DYVWULMVNHP�R]HPOMX�

���
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7DNR� VH� MH� RGORaLWHY� QD� 3DUL^NL� PLURYQL� NRQIHUHQFL� OHWD� ������ GD� VH� XVWDQRYL
6YRERGQR� WUCD^NR� R]HPOMH�� ]GHOD� ^H� QDMEROM^D� JDUDQFLMD� ]D� XUHVQLaLWHY� LQWHUHVRY
DYVWULMVNH� ]XQDQMH� WUJRYLQH�� 7RGD� SRORCDM� VH� MH� QDJOR� VSUHPHQLO�� NR� VR� NRPXQLVWL
SUHY]HOL�REODVW�QD�AH^NRVORYD^NHP�LQ�0DGCDUVNHP��3D�YHQGDU�MH�WUCD^NR�SULVWDQL^aH
RVWDOR�]HOR�SRPHPEQR�]D�$YVWULMR�YVH�GR�SRVWDYLWYH�QDIWRYRGD�L]�7UVWD�Y�1HPaLMR�LQ
$YVWULMR��NL�MH�SRVWDO�QRY�SRPHPEHQ�HOHPHQW�Y�Y]DMHPQLK�JRVSRGDUVNLK�RGQRVLK�

)217,�(�%,%/,2*5$),$
$'5�$$���$UFKLY�GHU�5HSXEOLN�$X�HQDPW��.W������,,�SRO�������7ULHVW�����%HLODJH�]X

7ULHVW�������%.$��$$����������SRO��0HPRUDQGXP��EHU�GLH�=LHOH�gVWHUUHLFKV�LP
9HUNHKU�PLW�GHP�)UHLVWDDW�7ULHVW��:LHQ��GHQ����-lQQHU������

$'5�$$�� .W�� ���� ,,�SRO� ������ 7ULHVW� ���� 1HXDXIEDX� GHU� *UXQGODJHQ� I�U� GHQ
6HHKDIHQYHUNHKU�PLW�7ULHVW��LQ�8PVFKODJERJHQ�RKQH�=DKO�

$'5�$$��.W�������7ULHVW������������SRO�����7ULHVWLQHU�.RPLWHH�I�U�GLH�9HUHLQLJXQJ
PLW�gVWHUUHLFK�

$'5�$$�� ,,�SRO� ������ .W�� ����� 7ULHVW� ������ �������SRO����� (GPXQG� 7LHUVFK�� DQ
$X�HQPLQLVWHU�*UXEHU���������������������������

$'5�$$��,,�SRO�������.W�������7ULHVW��������������SRO�����DQ�7LHUVFK�������������
$'5����� .W�� ����� %0ID$�� 6HNWLRQ� ,,�SRO� ������ 6WDDWVYHUWUDJ� ������� 7ULHVW� ,,�� SRO

������ 7ULHVW� ��� ��������SRO����� ��������SRO���� 7ULHVWHU� 3UREOHP�� 9RUFKODJ�0�
3KLOLSS��6WHLQDFK�DP�%UHQQHU��0��3KLOLSS�DQ�%XQGHVNDQ]OHU�)LJO��������������

$'5��7ULHVW������������SRO�����$PWVYHUPHUN��������������
%UDQGO�� /�� �������� =XVDPPHQVFKOX�� GHU� :DVVHUVWUD�HQ� 'HXWVFKODQGV� XQG� 6�G�

RVWHXURSDV��'HXWVFKH�:DVVHUZLUWVFKDIW����
&ViN\�� (��0�� �������� 'HU� :HJ� ]X� )UHLKHLW� XQG� 1HXWUDOLWlW�� 'RNXPHQWDWLRQ� ]XU

|VWHUUHLFKLVFKHQ�$X�HQSROLWLN������������:LHQ�
'LH�)XUFKH���������������:LHQ�
(FRQRPLVW��������������
(QGHUOH�%XUFHO�� *HUWUXGH� �+J��� �������� 3URWRNROOH� GHV� .DELQHWWVUDWV� GHU� 3UR�

YLVRULVFKHQ�5HJLHUXQJ�.DUO�5HQQHU�������%G�����������������������������+RUQ�
)UHLKHLW���������������:LHQ�
)UH\WDJ��.�������������=XU�7ULHVWHU�)UDJH��gVWHUUHLFKLVFKH�0RQDWVKHIWH���
+LOGHEUDQGW�� :�� �������� 'HU� 7ULHVW�.RQIOLNW� XQG� GLH� LWDOLHQLVFK�MXJRVODZLVFKH

)UDJH�� *|WWLQJHQ�� 7�ELQJHQ� �)RUVFKXQJVEHULFKWH� XQG� 8QWHUVXFKXQJHQ� ]XU
=HLWJHVFKLFKWH�����

.$*���.HHVLQJ
V�$UFKLY�GHU�*HJHQZDUW����������(VVHQ������������������
/XGZLJ��(�������������7ULHVW�LQ�GHU�:HOWSROLWLN��gVWHUUHLFKLVFKH�0RQDWVKHIWH���

���
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0DWWO��6���6WXKOSIDUUHU��.����������&RPH�QHO�&DUVR�GRYH�TXD�H�Oi�GLVSDUH�XQ�ILXPH�
*OL�DXVWULDFL�VRWWR�LO�IDVFLVPR�WHGHVFR�������������,Q��&D]]ROD��5���5XVFRQL��*��(�
�D�FXUD�GL���,O��FDVR�$XVWULD���'DOO
�$QVFKOXVV��DOO
qUD�:DOGKHLP��7RULQR�

6WXKOSIDUUHU�� .�� �������� gVWHUUHLFK� XQG� 7ULHVW� QDFK� ������ ,Q�� $OWP�OOHU�� 5�� X�D�
�+J����)HVWVFKULIW�0pODQJHV�)HOL[�.UHLVVOHU��:LHQ��0�QFKHQ��=�ULFK�

7LHUV��$����������7ULHVWH�HW�O
pFRQRPLH�DXWULFKLHQQH��9LHQQH�
:DJQOHLWQHU�� 5�� �������� *UR�EULWDQQLHQ� XQG� GLH� :LHGHUHUULFKWXQJ� GHU� 5HSXEOLN

gVWHUUHLFK��'LVV��6DO]EXUJ�
5ROHWWR��*�� ��������7ULHVWH�HG� L� VXRL�SUREOHPL��6LWXD]LRQH� �� WHQGHQ]H� ��SURVSHWWLYH�

7ULHVWH�

���


