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6XOOD�SULPD�SDJLQD�q� VFULWWR��1HOO
DIIUHVFR� VRQR�XQD�GHOOH� ILJXUH�GL�VIRQGR�/D�JUDILD�PHWLFRORVD��VHQ]D�VEDYDWXUH��PLQXWD��1RPL��OXRJKL��GD�WH��ULIOHVVLRQL��,O�WDFFXLQR�GHJOL�XOWLPL�JLRUQL�FRQYXOVL�/H�OHWWHUH�LQJLDOOLWH�H�GHFUHSLWH��SROYHUH�GL�GHFHQQL�WUDVFRUVL�/D�PRQHWD�GHO�UHJQR�GHL�IROOL�GRQGROD�VXO�SHWWR�D�ULFRUGDUPL�O
H�WHUQD RVFLOOD]LRQH�GHOOH�IRUWXQH�XPDQH�,O�OLEUR��IRUVH�O
XQLFD�FRSLD�VFDPSDWD��QRQ�q�SL~�VWDWR�DSHUWR�,�QRPL�VRQR�QRPL�GL�PRUWL�� ,�PLHL��H�TXHOOL�GL�FRORUR�FKH�KDQQR�SHUFRUVR�L�WRUWXRVL�VHQWLHUL�*OL�DQQL�FKH�DEELDPR�YLVVXWR�KDQQR�VHSSHOOLWR�SHU�VHPSUH�O
LQQR�FHQ]D�GHO�PRQGR�9L�KR�SURPHVVR�GL�QRQ�GLPHQWLFDUH�9L�KR�SRUWDWL�LQ�VDOYR�QHOOD�PHPRULD�9RJOLR�WHQHUH�WXWWR�VWUHWWR��ILQ�GDO�SULQFLSLR��L�GHWWDJOL��LO�FDVR��LO�IOXLUH�GHJOL�HYHQWL��3ULPD�FKH� OD�GLVWDQ]D�RIIXVFKL� OR�VJXDUGR�FKH�VL�YROJH�LQGLHWUR��DWWXWHQGR�LO�IUDVWXRQR�GHOOH�YRFL��GHOOH�DUPL��GHJOL�H�VHUFLWL��LO�ULVR��OH�JULGD��(SSXUH�VROR�OD�GLVWDQ]D�FRQVHQWH�GL�ULVDOLUH�D�XQ�SUREDELOH�LQL]LR�
������ $OEHUWR� GL� +RKHQ]ROOHUQ� GLYHQWD� DUFLYHVFRYR� GL� 0DJGH�EXUJR��$�YHQWLWUH�DQQL��$OWUR�RUR�QHOOH�FDVVH�GHO�3DSD��FRPSUD�DQFKH�LO�YHVFRYDGR�GL�+DOEHUWVWDGW�������0DJRQ]D��,O�SL~�YDVWR�SULQFLSDWR�HFFOHVLDVWLFR�GL�*HUPDQLD�DWWHQGH�OD�QRPLQD�GL�XQ�QXRYR�YHVFRYR��6H�RWWLHQH�OD�QRPLQD��$OEHU�WR�PHWWH�OH�PDQL�VX�XQ�WHU]R�GHOO
LQWHUR�WHUULWRULR�WHGHVFR�)D� OD� VXD� RIIHUWD�� ������ GXFDWL� SHU� O
DUFLYHVFRYDGR�� SL~� ������SHU�OD�GLVSHQVD�SDSDOH�FKH�JOL�SHUPHWWD�GL�WHQHUH�WXWWH�OH�FDULFKH�/
DIIDUH�YLHQH�WUDWWDWR�DWWUDYHUVR�OD�EDQFD�)XJJHU�GL�$XJXVWD��FKH�DQWLFLSD� OD� VRPPD��$� RSHUD]LRQH� FRQFOXVD�$OEHUWR� GHYH� DL� )XJJHU�������GXFDWL�6RQR� L� EDQFKLHUL� D� LQGLFDUH� OH� PRGDOLWj� GL� SDJDPHQWR�� $OEHUWR�



9
GHYH�SURPXRYHUH�QHOOH�VXH�WHUUH�OD�SUHGLFD]LRQH�GHOOH�LQGXOJHQ]H�GL�3DSD�/HRQH�;�� ,� IHGHOL�YHUVHUDQQR�XQ�FRQWULEXWR�SHU� OD�FRVWUX]LRQH�GHOOD� EDVLOLFD� GL� 6DQ� 3LHWUR�� LQ� FDPELR� RWWHUUDQQR� XQ� FHUWLILFDWR�� LO�3DSD�OL�DVVROYH�GDL�SHFFDWL�6ROR�PHWj�GHOO
LQFDVVR�ILQDQ]LHUj�L�FDQWLHUL�GL�5RPD��$OEHUWR�XVH�Uj�LO�UHVWR�SHU�SDJDUH�L�)XJJHU�/
LQFDULFR� q� DIILGDWR� D� -RKDQQ�7HW]HO�� LO� SL~� HVSHUWR� SUHGLFDWRUH�VXOOD�SLD]]D�7HW]HO�EDWWH�L�YLOODJJL�SHU�WXWWD�O
HVWDWH�GHO�
����6L�IHUPD�DO�FRQILQH�FRQ� OD�7XULQJLD�� FKH�DSSDUWLHQH�D�)HGHULFR� LO�6DYLR��GXFD�GL�6DVVR�QLD��1RQ�SXz�PHWWHUYL�SLHGH�)HGHULFR� ULVFXRWH� LQ�SURSULR� OH� LQGXOJHQ]H�� DWWUDYHUVR� OD�YHQGLWD�GHOOH�UHOLTXLH��1RQ�WROOHUD�FRQFRUUHQWL�QHL�VXRL�WHUULWRUL��0D�7HW]HO�q�XQ� ILJOLR� GL� SXWWDQD�� VD� FKH� L� VXGGLWL� GL�)HGHULFR� IDUDQQR�YROHQWLHUL�SRFKH�PLJOLD�ROWUH�IURQWLHUD��8Q�QXOOD�RVWD�SHU�LO�SDUDGLVR�YDOH�LO�WUD�JLWWR�/
DQGLULYLHQL�GL�DQLPH�LQ�FHUFD�GL�UDVVLFXUD]LRQH�LQGLJQD�D�PRUWH�XQ� JLRYDQH� IUDWH� DJRVWLQLDQR�� GRWWRUH� DOO
XQLYHUVLWj� GL� :LWWHQEHUJ��1RQ� SXz� WROOHUDUH� O
RVFHQR� PHUFDWR� PHVVR� LQ� SLHGL� GD� 7HW]HO�� FRQ�VWHPPD�H�EROOD�SDSDOH�LQ�EHOOD�YLVWD���� RWWREUH� ������ LO� IUDWH� DIILJJH� DOOD� SRUWD� VHWWHQWULRQDOH� GHOOD�FKLHVD� GL�:LWWHQEHUJ� QRYDQWDFLQTXH� WHVL� FRQWUR� LO� WUDIILFR� GHOOH� LQ�GXOJHQ]H��VFULWWH�GL�VXR�SXJQR�6L�FKLDPD�0DUWLQ�/XWHUR��&RQ�TXHO�JHVWR�KD�LQL]LR�OD�5LIRUPD�

8Q�SXQWR�G
RULJLQH��0HPRULH� FKH� ULFRPSRQJRQR� L� IUDPPHQWL�GL�XQ
HSRFD��/D�PLD��(�TXHOOD�GHO�PLR�QHPLFR��4�
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/HWWHUD� LQYLDWD� D�5RPD�GDOOD� FLWWj� VDVVRQH� GL�:LWWHQEHUJ�� LQGL�UL]]DWD� D� *LDQSLHWUR� &DUDID�� PHPEUR� GHOOD� FRQVXOWD� WHRORJLFD� GL�6XD�6DQWLWj�/HRQH�;��GDWDWD����PDJJLR������
$OO
LOOXVWULVVLPR�H�UHYHUHQGLVVLPR�VLJQRUH�H�SDGURQH�RVVHUYDQGLV�VLPR� *LRYDQQL� 3LHWUR� &DUDID�� SUHVVR� OD� FRQVXOWD� WHRORJLFD� GL� 6XD�6DQWLWj�/HRQH�;��LQ�5RPD�
,OOXVWULVVLPR� H� UHYHUHQGLVVLPR� VLJQRUH� H� SDGURQH�PLR� RVVHUYDQ�GLVVLPR�LO�VHUYLWRUH�SL~�ILGDWR�GL�9RVWUD�6LJQRULD�VL�DFFLQJH�D�GDUH�FRQWR�GL�TXDQWR�DFFDGH�LQ�TXHVWD�VSHUGXWD�ODQGD��FKH�GD�XQ�DQQR�D�TXHVWD�SDUWH�VHPEUD�HVVHU�GLYHQXWD�LO�IRFRODLR�G
RJQL�GLDWULED�'D�TXDQGR�RWWR�PHVL�ID� LO�PRQDFR�DJRVWLQLDQR�0DUWLQ�/XWHUR�KD�DIILVVR� OH� VXH� IDPLJHUDWH� WHVL� DO SRUWDOH�GHOOD�&DWWHGUDOH�� LO�QRPH�GL�:LWWHQEHUJ�KD�YLDJJLDWR�LQ�OXQJR�H�LQ�ODUJR�VXOOD�ERFFD�GL�WXWWL��*LR�YDQL� VWXGHQWL� GDJOL� VWDWL� OLPLWURIL� DIIOXLVFRQR� LQ� TXHVWD� FLWWj� SHU�DVFROWDUH�GDOOD�YLYD�YRFH�GHO�SUHGLFDWRUH�TXHOOH�LQFUHGLELOL�WHRULH�,Q� SDUWLFRODUH� OD� SUHGLFD]LRQH� FRQWUR� OD� FRPSUDYHQGLWD� GHOOH� LQ�GXOJHQ]H�VHPEUD�ULVFXRWHUH�LO�SL~�JUDQGH�VXFFHVVR�SUHVVR�OH�JLRYDQL�PHQWL�� DSHUWH� DOOD� QRYLWj�� &Lz� FKH� ILQR� D� LHUL� HUD� SUDWLFD� FRPXQH� H�LQGLVFXVVD��LO�ULFHYHUH�OD�UHPLVVLRQH�GHL�SHFFDWL�LQ�FDPELR�GL�XQD�SLD�GRQD]LRQH�DOOD�&KLHVD��RJJL�VHPEUD�HVVHU�FULWLFDWD�GD�WXWWL�FRPH�IRV�VH�XQR�VFDQGDOR�LQQRPLQDELOH�8QD� WDOH�H� WDQWR� LPPHGLDWD� IDPD�KD�UHVR�/XWHUR�WURQILR�H�WUDFR�WDQWH��HJOL�VL�VHQWH�TXDVL�LQYHVWLWR�GL�XQ�FRPSLWR�XOWUDWHUUHQR��H�FLz�OR�VSLQJH�DG�D]]DUGDUH�DQFRUD�GL�SL~��D�VSLQJHUVL�ROWUH�(�LQIDWWL�LHUL��FRPH�RJQL�GRPHQLFD��SUHGLFDQGR�GDO�SXOSLWR�VXOO
H�YDQJHOLR� GHO� JLRUQR� �VL� WUDWWDYD� GHO� WHVWR� GL�*LRYDQQL� ���� ��� ©9L�H�VSHOOHUDQQR�GDOOH�VLQDJRJKHª���KD�DVVRFLDWR�DOOR�©VFDQGDORª�GHO�PHU�FDWR�GHOOH�LQGXOJHQ]H�XQ
DOWUD�WHVL��D�PLR�DYYLVR�DQFRU�SL~�SHULFRORVD�/XWHUR�KD�DIIHUPDWR�FKH�QRQ�VL�GHYRQR�SDYHQWDUH�HFFHVVLYDPHQWH�OH�FRQVHJXHQ]H�GL�XQD�VFRPXQLFD�LQJLXVWD��SRLFKp�HVVD�ULJXDUGD�VRO�WDQWR� OD� FRPXQLRQH� HVWHULRUH� FRQ� OD� &KLHVD�� H� QRQ� TXHOOD� LQWHULRUH��
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4XHVW
XOWLPD�LQIDWWL�ULJXDUGD�VROR�LO�OHJDPH�GL�'LR�FRQ�LO�IHGHOH��FKH�QHVVXQ� XRPR� SXz� GLFKLDUDUH� VFLROWR�� QHPPHQR� LO� 3DSD�� 7DQWR� SL~�XQD�VFRPXQLFD�LQJLXVWD�QRQ�SXz�QXRFHUH�DOO
DQLPD��H�VH�q�VRSSRUWDWD�FRQ�UDVVHJQD]LRQH�ILOLDOH�YHUVR�OD�&KLHVD��SXz�DQFKH�GLYHQLUH�XQPH�ULWR� SUH]LRVR�� 6H� GXQTXH� DOFXQR� q� VFRPXQLFDWR� LQJLXVWDPHQWH�� QRQ�GHYH� VFRQIHVVDUH� FRQ� SDUROH� H� D]LRQL� OD� FDXVD� SHU� OD� TXDOH� q� VWDWR�VFRPXQLFDWR� H� GHYH� VRSSRUWDUH� SD]LHQWHPHQWH� OD� VFRPXQLFD� TXDQ�G
DQFKH�GRYHVVH�PRULUH�VFRPXQLFDWR��H�QRQ�HVVHUH�VHSROWR�QHOOD�WHUUD�FRQVDFUDWD��SRLFKp�TXHVWH�FRVH� VRQR�GL�JUDQ� OXQJD�PHQR� LPSRUWDQWL�FKH�OD�YHULWj�H�OD�JLXVWL]LD�+D� LQILQH� FRQFOXVR�FRQ�TXHVWH�SDUROH��©%HDWR�H�EHQHGHWWR�FROXL�FKH�PXRUH�LQ�XQD�VFRPXQLFD�LQJLXVWD��SRLFKp�SHU�LO�IDWWR�FKH�VXELVFH�TXHVWD�DVSUD�SXQL]LRQH�SHU�DPRUH�GHOOD�JLXVWL]LD��FKH�HJOL�QRQ�KD�YR�OXWR�WDFHUH�Qp�DEEDQGRQDUH��ULFHYHUj�SHU�JUD]LD�O
HWHUQD�FRURQD�GHOOD�VDOYH]]Dª�8QHQGR�DO�GHVLGHULR�GL�VHUYLUOD�OD�ULFRQRVFHQ]D�SHU�OD�FRQILGHQ]D�FKH�(OOD�PRVWUz�GL�DYHUH��DYUz�RUD�O
DUGLUH�GL�VFULYHUH�TXHOOR�FKH�PL�VHPEUD�FLUFD�OH�FRVH�FKH�KR�HVSRVWR�TXL�VRSUD��$OO
XPLOH�RVVHUYDWRUH�GHOOD�6LJQRULD�9RVWUD�5HYHUHQGLVVLPD�q�DSSDUVR�FKLDUR�FRPH�/XWHUR�DQQXVL� QHOO
DULD� O
RGRUH� GHOOD� VFRPXQLFD� SHU� VH� VWHVVR�� FRVt� FRPH� OD�YROSH�ILXWD�O
RGRUH�GHL�VHJXJL��(JOL�VWD�JLj�DIILODQGR�OH�VXH�DUPL�GRW�WULQDOL�H�FHUFDQGR�DOOHDWL�SHU�LO�SURVVLPR�IXWXUR��,Q�SDUWLFRODUH�FUHGR�FHUFKL� O
DSSRJJLR� GHO� VXR� VLJQRUH� LO� 3ULQFLSH� (OHWWRUH� )HGHULFR� GL�6DVVRQLD�� LO� TXDOH� QRQ�KD� DQFRUD�SDOHVDWR�SXEEOLFDPHQWH� OD�SURSULD�GLVSRVL]LRQH� G
DQLPR� QHL� FRQIURQWL� GL� IUDWH�0DUWLQR��1RQ� SHU� QXOOD�HJOL�YLHQH�GHWWR�LO�6DYLR��,O�VLJQRUH�GL�6DVVRQLD�FRQWLQXD�D�VHUYLUVL�GL�TXHOO
DELOH�LQWHUPHGLDULR�FKH�q�6SDODWLQR��LO�ELEOLRWHFDULR�H�FRQVLJOLH�UH�GL�FRUWH��SHU�YDJOLDUH�OH�LQWHQ]LRQL�GHO�PRQDFR��3HUVRQDJJLR�LQILGR�H� VFDOWUR� TXHVWR� 6SDODWLQR�� GL� FXL� JLj� KR� IRUQLWR� XQD� VRPPDULD� GH�VFUL]LRQH�QHOO
XOWLPD�PLVVLYD�/D�6LJQRULD�9RVWUD�FDSLUj�PHJOLR�GHO�VXR�VHUYLWRUH�O
HVL]LDOH�JUD�YLWj�GHOOD� WHVL�VRVWHQXWD�GD�/XWHUR��HJOL�YRUUHEEH� WRJOLHUH�DOOD�6DQWD�6HGH�LO�VXR�EDOXDUGR PDJJLRUH��O
DUPD�GHOOD�VFRPXQLFD��Ê�DOOR�VWHVVR�PRGR�HYLGHQWH�FKH�/XWHUR�QRQ�RVHUj�PDL�PHWWHUH�SHU�LVFULWWR�TXHVWD�VXD� WHVL�� FRQVDSHYROH� GHOO
HQRUPLWj� FKH� UDSSUHVHQWD� H� GHO� SHULFROR�FKH�QH�SRWUHEEH�GHULYDUH�SHU�OD�VXD�SHUVRQD��+R�TXLQGL�ULWHQXWR�RS�SRUWXQR IDUOR�LR��DIILQFKp�OD�6LJQRULD�9RVWUD�SRVVD�SUHQGHUH�LQ�WHPSR�WXWWH� OH�SUHFDX]LRQL�FKH�ULWHUUj�QHFHVVDULH�D�IHUPDUH�TXHVWR�IUDWH�GHO�GLDYROR�
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%DFLDQGR�OD�PDQR�GL�9RVWUD�6LJQRULD�,OOXVWULVVLPD�H�5HYHUHQGLV�VLPD�GL�FRQWLQXR�LQ�EXRQD�JUD]LD�PL�UDFFRPDQGR�

'L�:LWWHQEHUJ�LO�JLRUQR����PDJJLR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD� LQYLDWD� D�5RPD�GDOOD� FLWWj� VDVVRQH� GL�:LWWHQEHUJ�� LQGL�UL]]DWD� D� *LDQSLHWUR� &DUDID�� PHPEUR� GHOOD� FRQVXOWD� WHRORJLFD� GL�6XD�6DQWLWj /HRQH�;��GDWDWD����RWWREUH������
$OO
LOOXVWULVVLPR�H�UHYHUHQGLVVLPR�VLJQRUH�H�SDGURQH�RVVHUYDQGLV�VLPR� *LRYDQQL� 3LHWUR� &DUDID�� SUHVVR� OD� FRQVXOWD� WHRORJLFD� GL� 6XD�6DQWLWj�/HRQH�;��LQ�5RPD�
,OOXVWULVVLPR� H� UHYHUHQGLVVLPR� VLJQRUH� H� SDGURQH�PLR� RVVHUYDQ�GLVVLPR�TXDOH� VHUYLWRUH�GL�9RVWUD�6LJQRULD� VRQR� VWDWR� LPPHQVDPHQWH� OX�VLQJDWR�GDOOD�PDJQDQLPLWj�GL� FXL�(OOD�KD�YROXWR� IDUPL�RJJHWWR��SRL�FKp� LO� VHUYLUOD� q� JLj� SHU�PH� XQ� JUDQGH� SULYLOHJLR�� O
HVVHUOH� XWLOH�PL�FROPD�GL�YHUD�JLRLD��/
DFFXVD�XIILFLDOH�GL�HUHVLD�ULYROWD�FRQWUR�LO�IUDWH�0DUWLQ�/XWHUR�� DOOD� TXDOH� LO� 6HUPRQH� VXOOD� 6FRPXQLFD� KD� RIIHUWR� LO�GHILQLWLYR�VRVWHJQR��GRYUHEEH�LQGXUUH�LO�3ULQFLSH�(OHWWRUH�)HGHULFR�D�SUHQGHUH� LQILQH� SRVL]LRQH� QHL� FRQIURQWL� GHO� PRQDFR�� FRVt� FRPH� OD�6LJQRULD�9RVWUD�VL�DXJXUDYD�� ,� IDWWL�GL�FXL�PL�DSSUHVWR�D� UHQGHUOD�H�GRWWD�� VRQR� IRUVH� JLj�XQD�SULPD� UHD]LRQH�GHOO
(OHWWRUH�DO�SUHFLSLWDUH�LQDVSHWWDWR�GHJOL�HYHQWL��HJOL�LQIDWWL�VL�DSSUHVWD�D�UDIIRU]DUH�OH�ILOD�GHL�WHRORJL�GHOOD�VXD�XQLYHUVLWj�,O����DJRVWR�q�JLXQWR�D�:LWWHQEHUJ��FRPH�SURIHVVRUH�GL�JUHFR��)L�OLSSR�0HODQWRQH��SURYHQHQGR�GDOOD�SUHVWLJLRVD�8QLYHUVLWj�GL�7XELQ�JD��,R�FUHGR�FKH�PDL�LQ�XQ
XQLYHUVLWj�GHOO
,PSHUR�VL�VLD�YLVWR�XQ�SUR�IHVVRUH�SL~�JLRYDQH�GL� OXL��KD� VROWDQWR�YHQWXQR�DQQL�H� FRQ� LO� VXR�D�VSHWWR� GHEROH� H� VFDUQR�� DSSDUH� DYHUQH DQFRUD� PHQR�� 6HEEHQH� XQD�FHUWD� IDPD� OR� DYHVVH� SUHFHGXWR� H� DFFRPSDJQDWR� GXUDQWH� LO� YLDJJLR��O
DFFRJOLHQ]D�LQL]LDOH�GHL�GRWWRUL�GL�:LWWHQEHUJ�QRQ�q�VWDWD�HQWXVLDVWD��,O�ORUR�DWWHJJLDPHQWR�H�LQ�SDUWLFRODU�PRGR�TXHOOR�GL�/XWHUR��GRYHYD�QR�SHUz�FDPELDUH�GL�Ot�D SRFR��TXDQGR�TXHO�SURGLJLR�GL�VFLHQ]D�FODV�VLFD�SURQXQFLz� LO� VXR�GLVFRUVR� LQDXJXUDOH� LQ�FXL� LOOXVWUz�OD�QHFHVVLWj�GL�XQR�VWXGLR�ULJRURVR�GHOOH�6FULWWXUH�QHL�WHVWL�RULJLQDOL��&RQ�0DUWLQ�/XWHUR��GD�DOORUD��F
q�VWDWD�XQ
LQWHVD�LPPHGLDWD�H�IRUWH��4XHL�GXH�SUR�IHVVRUL�VRQR�VLFXUDPHQWH�XQ
DUPD�SRWHQWH�QHOOH�PDQL�GHOO
(OHWWRUH�GL�



;,
6DVVRQLD��GDO�PRPHQWR�FKH�VRQR�FRVt�VROLGDOL��SHU�TXDQWR�FRVt�GLYHU�VL�� 2JQXQR� GHL� GXH� IRUQLVFH� DOO
DOWUR� FLz� FKH� D� TXHOOR�PDQFDYD� SHU�GLYHQLUH�XQ�YHUR�SHULFROR�SHU�5RPD��/XWHUR�q�DUGLWR�HG HQHUJLFR��SHU�TXDQWR� UR]]R�H�LPSXOVLYR��PHQWUH�0HODQWRQH�q�FROWLVVLPR�H�UDIILQD�WR��PD�SL~�JLRYDQH�H�GHOLFDWR��DGDWWR�DJOL�VFRQWUL�GRWWULQDOL�SLXWWRVWR�FKH� D� TXHOOL� FDPSDOL�� ,O� SULPR�SDUWR� SHULFRORVR�GL� TXHVWR� FRQQXELR�VDUj�FHUWDPHQWH� OD�%LEELD� LQ� WHGHVFR� DOOD�TXDOH�VL�GLFH�VWLDQR� ODYR�UDQGR�GL�FRQFHUWR�H�SHU�OD�TXDOH�OH�FRQRVFHQ]H�GL�0HODQWRQH�VDUDQQR�FRPH�PDQQD�GDO�FLHOR�3RLFKp� VR� FKH�9RVWUD�6LJQRULD� VXROH� DYHU� FDUH� OH� SDUWLFRODUL� LQ�IRUPD]LRQL� VXOOH� FRVH� LPSRUWDQWL�� QHO� WHPSR� D� YHQLUH� FRQWLQXHUz� D�VHJXLUH�FRQ�DWWHQ]LRQH�L�GXH�GRWWRUL�H�D�ULIHULUH�RJQL�FRVD�DOOD�6LJQR�ULD�9RVWUD��QHOO
XQLFD�VSHUDQ]D�GL�SRWHUOH�HVVHUH�DQFRUD�XWLOH�

%DFLR�XPLOPHQWH� OH�PDQL� GL�9RVWUD�6LJQRULD� ,OOXVWULVVLPD� H�5H�YHUHQGLVVLPD�
'L�:LWWHQEHUJ�DO����GL�RWWREUH�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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)UDQNHQKDXVHQ������
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&DSLWROR��)UDQNHQKDXVHQ��7XULQJLD�����PDJJLR�������3RPHULJJLR

4XDVL�DOOD�FLHFD�4XHOOR�FKH�GHYR�IDUH�8UOD�QHOOH�RUHFFKLH�JLj�VIRQGDWH�GDL�FDQQRQL��FRUSL�FKH�PL�XUWDQR��3ROYHUH�GL�VDQJXH�H�VXGRUH�FKLXGH�OD�JROD��OD�WRVVH�PL�VTXDUFLD�*OL� VJXDUGL� GHL� IXJJLDVFKL�� WHUURUH��7HVWH� IDVFLDWH�� DUWL�PDFLXOOD�WL����0L�YROWR�FRQWLQXDPHQWH��(OLDV�q�GLHWUR�GL�PH��6L� ID� ODUJR� WUD� OD�IROOD��HQRUPH��3RUWD�VXOOH�VSDOOH�0DJLVWHU�7KRPDV��LQHUWH�'RY
q�'LR�RQQLSUHVHQWH"�,O�6XR�JUHJJH�q�DO�PDFHOOR�4XHOOR�FKH�GHYR�IDUH��/H�VDFFKH��VWUHWWH��6HQ]D�IHUPDUVL��/D�GDJD�EDWWH�VXO�ILDQFR�(OLDV�VHPSUH�GLHWUR�8QD�VDJRPD�FRQIXVD�PL�FRUUH�LQFRQWUR��0H]]D�IDFFLD�FRSHUWD�GL�EHQGH�� FDUQH� VWUD]LDWD�� 8QD� GRQQD�� &L� ULFRQRVFH�� 4XHOOR� FKH� GHYR�IDUH�� LO�0DJLVWHU� QRQ�GHYH� HVVHUH� VFRSHUWR��/D�DIIHUUR��QRQ�SDUODUH��*ULGD�DOOH�PLH�VSDOOH��� 6ROGDWL��6ROGDWL�/D�DOORQWDQR��YLD��PHWWHUVL�LQ�VDOYR��8Q�YLFROR�D�GHVWUD��'L�FRUVD��(OLDV�GLHWUR��D�FDSRILWWR��4XHOOR�FKH�GHYR�IDUH��L�SRUWRQL��,O�SULPR��LO�VHFRQGR��LO�WHU]R��VL�DSUH��'HQWUR�
&L�FKLXGLDPR�LO�SRUWRQH�DOOH�VSDOOH��,O�UXPRUH�FDOD��/D�OXFH�ILOWUD�GHEROH�GD�XQD�ILQHVWUD��/D�YHFFKLD�VLHGH� LQ�XQ�DQJROR� LQ� IRQGR�DOOD�VWDQ]D�� VX� XQD� VHGLD� GL� SDJOLD�PH]]D� VIRQGDWD�� 3RFKH� SRYHUH� FRVH��XQD�SDQFD�PDOPHVVD�� XQ� WDYROR�� WL]]RQL� FKH� ULFRUGDQR�XQ� IXRFR� UH�FHQWH�LQ�XQ�FDPLQR�DQQHULWR�GDOOD�IXOLJJLQH�0L�DYYLFLQR��� 6RUHOOD��SRUWLDPR�XQ�IHULWR��+D�ELVRJQR�GL�XQ�OHWWR�H�GL�DFTXD��LQ�QRPH�GL�'LR���(OLDV�q�IHUPR�VXOOD�SRUWD��OD�RFFXSD�WXWWD��6HPSUH�FRQ�LO�0DJLVWHU�VXOOH�VSDOOH�� 3HU�TXDOFKH�RUD�VROWDQWR��VRUHOOD�,�VXRL�RFFKL�VRQR�DFTXRVL�H�QRQ�JXDUGDQR�QLHQWH��/D�WHVWD�GRQGR�OD�VX�H�JL~��/H�RUHFFKLH�ILVFKLDQR�DQFRUD��/D�YRFH�GL�(OLDV��� &RVD�VWD�GLFHQGR"



�
/H�YDGR�SL~�YLFLQR��,Q�PH]]R�DO�URQ]LR�GHO�PRQGR��XQD�QHQLD�DS�SHQD�PRUPRUDWD��1RQ�DIIHUUR� OH�SDUROH��/D�YHFFKLD�QRQ�VD�QHDQFKH�FKH�VLDPR�TXL�4XHOOR�FKH�GHYR�IDUH��1RQ�SHUGHUH�WHPSR��8QD VFDOD�SRUWD�GL�VR�SUD�� XQ� FHQQR� D� (OLDV�� VDOLDPR�� ILQDOPHQWH� XQ� OHWWR� GRYH� VWHQGHUH�0DJLVWHU�7KRPDV��(OLDV�VL�WRJOLH�LO�VXGRUH�GDJOL�RFFKL�0L�JXDUGD��� %LVRJQD�WURYDUH�-DFRE�H�0DWKLDV�7RFFR�OD�GDJD�H�IDFFLR�SHU�DQGDUH�� 1R��YDGR�LR��WX�UHVWD�FRO�0DJLVWHU�1RQ� KR� LO� WHPSR� GL� ULVSRQGHUH�� JLj� VFHQGH� OH� VFDOH�� 0DJLVWHU�7KRPDV�� LPPRELOH�� ILVVD� LO� VRIILWWR�� /R� VJXDUGR� YXRWR�� DSSHQD� XQ�EDWWLWR�GL�FLJOLD��SDUH�TXDVL�QRQ�UHVSLUL�*XDUGR�IXRUL��XQR�VFRUFLR�GL�FDVH�GDOOD�ILQHVWUD��'j�VXOOD�VWUDGD��LO� VDOWR� q� WURSSR DOWR�� 6LDPR� DO� SULPR� SLDQR�� F
q� DOPHQR� XQ� VRODLR��2VVHUYR�LO�VRIILWWR�H�ULHVFR�D�PDODSHQD�D�GLVWLQJXHUH�OH�IHVVXUH�GL�XQD�ERWROD��3HU�WHUUD�F
q�XQD�VFDOD��8Q�SDVWR�GL�WDUOL��PD�UHJJH�OR�VWHVVR��0L�LQILOR�FDUSRQL��LO�WHWWR�GHO�VRODLR�q�EDVVLVVLPR��LO�SDYLPHQWR�q�FR�SHUWR� GL� SDJOLD�� /H� WUDYL� VFULFFKLRODQR� D� RJQL�PRYLPHQWR��1HVVXQD�ILQHVWUD��TXDOFKH�UDJJLR�GL�OXFH�VL�LQILOD�GD�VRSUD�WUD�OH�DVVL��LO�VRWWR�WHWWR�$QFRUD�DVVL��SDJOLD��'HYR�VWDUH�TXDVL�VGUDLDWR��8Q
DSHUWXUD�Gj�VXL�WHWWL��VSLRYHQWL��,PSRVVLELOH�SHU�0DJLVWHU�7KRPDV�7RUQR� GD� OXL��+D� ODEEUD� VHFFKH�� OD� IURQWH� EUXFLD��&HUFR�GHOO
DF�TXD��$O�SLDQR�GL�VRWWR�VXO�WDYROR�FL�VRQR�QRFL�H�XQD�EURFFD��/D�FDQWL�OHQD� SURVHJXH� LQFHVVDQWH�� 4XDQGR� DFFRVWR� O
DFTXD� DOOH� ODEEUD� GHO�0DJLVWHU�YHGR�OH�VDFFKH��PHJOLR�QDVFRQGHUOH�6LHGR�VXOOR�VJDEHOOR��/H�JDPEH�PL�IDQQR�PDOH��7HQJR�OD�WHVWD�WUD�OH�PDQL�� VROR�XQ�DWWLPR��SRL� LO� URQ]LR�GLYLHQH�XQ�IUDJRUH�DVVRUGDQWH�GL�XUOD��FDYDOOL�H�IHUUDJOLD��,�EDVWDUGL�DO�VROGR�GHL�SULQFLSL�HQWUDQR�LQ�FLWWj��'L�FRUVD�DOOD�ILQHVWUD��$�GHVWUD��VXOOD�VWUDGD�SULQFLSDOH��FDYDOLH�UL��SLFFKH�VSLDQDWH��UDVWUHOODQR�OD�YLD��,QILHULVFRQR�VX�WXWWR�FLz�FKH�VL�PXRYH�'DOOD� SDUWH� RSSRVWD�� (OLDV� VEXFD�QHO� YLFROR��6FRUJH� L� FDYDOOL�� VL�IHUPD�� 6ROGDWL� D� SLHGL� FRPSDLRQR�GLHWUR� GL� OXL��1RQ�KD� VFDPSR��6L�JXDUGD�LQWRUQR� GRY
q�'LR�RQQLSUHVHQWH"/R�SXQWDQR�$O]D�JOL�RFFKL��0L�YHGH�4XHOOR�FKH�GHYH�IDUH��6JXDLQD�OD�VSDGD��VL�ODQFLD�JULGDQGR�FRQWUR�L�VROGDWL�D�SLHGL��1H�KD�VYHQWUDWR�XQR��JHWWDWR�D�WHUUD�XQ�DOWUR�FRQ�XQD�WHVWDWD��*OL�VRQR�DGGRVVR�LQ�WUH��1RQ�VHQWH�L�FROSL��DIIHUUD�O
HOVD�FRQ�



�
GXH�PDQL�FRPH�XQD�IDOFH��FRQWLQXD�D�PHQDUH�IHQGHQWL�6L�IDQQR�GD�SDUWH�'D�GLHWUR��XQ�JDORSSR�OHQWR��SHVDQWH��LO�FDYDOLHUH�FDULFD�DOOH�VSDO�OH��,O�FROSR�ULEDOWD�(OLDV��Ê�ILQLWR�1R�� VL� ULDO]D��PDVFKHUD� GL� VDQJXH� H� IXURUH�� /D� VSDGD� DQFRUD� LQPDQR��1HVVXQR�VL�DYYLFLQD��/R�VHQWR�DQVLPDUH��6WUDWWRQH�DOOH�UHGLQL��LO�FDYDOOR�VL�JLUD��/D�VFXUH�VL�DO]D��'L�QXRYR�DO�JDORSSR��(OLDV�DOODUJD�OH�JDPEH��GXH�UDGLFL��%UDFFLD�H� WHVWD�YHUVR� LO�FLHOR�� ODVFLD�FDGHUH�OD�VSDGD�/
XOWLPR�FROSR��� 2PQLD�VXQW�FRPPXQLD��ILJOL�GL�FDQH�/D�WHVWD�YROD�QHOOD�SROYHUH�


6DFFKHJJLDQR� OH� FDVH�� 3RUWRQL� JL~� D� FDOFL� H� FROSL� GL� VFXUH�� 7UD�SRFR�WRFFD�D�QRL��1RQ�SHUGHUH�WHPSR��0L�FKLQR�VX�GL�OXL�� 0DJLVWHU�� DVFROWDPL�� GREELDPR�DQGDUH�� VWDQQR�DUULYDQGR����3HU�'LR��0DJLVWHU���� � *OL� DIIHUUR� OH� VSDOOH�� 5LVSRVWD�� XQ� VXVVXUUR��1RQ�SXz�PXRYHUVL��,Q�WUDSSROD��VLDPR�LQ�WUDSSROD��&RPH�(OLDV�/D�PDQR�VWULQJH�OD�VSDGD��&RPH�(OLDV��9RUUHL�DYHUH�LO�VXR�FRUDJ�JLR�� &RVD�FUHGL�GL�IDUH"�%DVWD�PDUWLULR��9DWWHQH��SHQVD�D�VDOYDUWL�/D�YRFH��&RPH�GDOOH�YLVFHUH�GHOOD�WHUUD��1RQ�ULHVFR�D�FUHGHUH�FKH�DEELD�SDUODWR��Ê�SL~�LPPRELOH�GL�SULPD��&ROSL�ULPERPEDQR�GL�VRWWR��/D�WHVWD�PL�JLUD�� 9D
�$QFRUD�OD�YRFH��0L�YROWR�YHUVR�GL�OXL��,PPRELOH�&ROSL��,O�SRUWRQH�YD�JL~�9D�EHQH��OH�VDFFKH��QRQ GHYRQR�WURYDUOH��YLD��VXOOH�VSDOOH��VX�SHU�OD�VFDOD��L�VROGDWL�LQVXOWDQR�OD�YHFFKLD��VFLYROR��QRQ�KR�DSSLJOL��WURS�SR� SHVR�� YLD�� PL� FDGH� XQD� VDFFD��PHUGD��� VDOJRQR� OH� VFDOH�� GHQWUR��ULWLUR�OD�VFDOD��FKLXGR�OD�ERWROD��OD�SRUWD�VL�DSUH�
6RQR�LQ�GXH��/DQ]LFKHQHFFKL�3RVVR�VSLDUOL�GD�XQD�IHVVXUD� WUD� OH� WUDYL��1RQ�GHYR�PXRYHUPL�� LO�PLQLPR�VFULFFKLROLR�H�VRQR�IRWWXWR�� 6ROR�XQ
RFFKLDWD�SRL�DQGLDPR�YLD��WDQWR�TXL�QRQ�WURYLDPR�QLHQ�WH����$K��PD�F
q�TXDOFXQ�DOWUR�6L� DYYLFLQDQR� DO� OHWWR�� VFUROODQR�0DJLVWHU�7KRPDV��� &KL� VHL"�Ê�FDVD�WXD�TXHVWD"�� 1HVVXQD�ULVSRVWD�



�
� %HQH��EHQH��*�QWKHU��JXDUGD�XQ�SR
�FRVD�DEELDPR�TXL�+DQQR�YLVWR�OD�VDFFD��8QR�GHL�GXH�OD�DSUH�� 0HUGD�� TXL� F
q� VROR� FDUWD��PRQHWH� QLHQWH�� &KH� URED� q"� 7H� VDL�OHJJHUH"� ,R��QR�� ,R�QHDQFKH��)RUVH�q�URED LPSRUWDQWH��9D
�JL~�D�FKLDPDUH�LO�FDSL�WDQR�� &RV
q��PL�GjL�GHJOL�RUGLQL"�3HUFKp�QRQ�FL�YDL�WH"� 3HUFKp�
VWD�ERUVD�O
KR�WURYDWD�LR�$OOD� ILQH� VL�GHFLGRQR��TXHOOR�FKH�QRQ�VL�FKLDPD�*�QWKHU�VFHQGH�DO� SLDQR� GL� VRWWR�� 6SHUR� FKH� QHPPHQR� LO� &DSLWDQR� VDSSLD� OHJJHUH��DOWULPHQWL�q�ILQLWD�3DVVL�SHVDQWL��TXHOOR�FKH�GHY
HVVHUH�LO�FDSLWDQR�VDOH�OH�VFDOH��1RQ�SRVVR�PXRYHUPL��+R�LO�SDODWR�ULDUVR��OD�JROD�LQYDVD�GDOOD�SROYHUH�GHO�VRODLR��3HU�QRQ�WRVVLUH��PRUGR�O
LQWHUQR�GL�XQD�JXDQFLD�H�GHJOXWLVFR�LO�VDQJXH�,O�FDSLWDQR LQL]LD�D� OHJJHUH��3RVVR�VROR�VSHUDUH�FKH�QRQ�FDSLVFD��$OOD�ILQH�DO]D�OR�VJXDUGR�GDL�IRJOL��� Ê�7KRPDV�0�QW]HU��LO�&RQLDWR�UH����DQ]L��OD�0RQHWLQD��,O� FXRUH�PL� YD� LQ� WHVWD�� 6JXDUGL�FRPSLDFLXWL�� SDJD� UDGGRSSLDWD��3RUWDQR�YLD�GL�SHVR�O
XRPR�FKH�GLFKLDUz�JXHUUD�DL�SULQFLSL�5HVWR�LQ�VLOHQ]LR��LQFDSDFH�GL�PXRYHUH�XQ�PXVFROR�'LR�RQQLSUHVHQWH�QRQ�q�TXL�Qp�LQ�QHVVXQ�OXRJR�

� *LRFR�GL�SDUROH�GDO�WHGHVFR�©P�QW]HUª� �FRQLDWRUH��©P�QW]HOª� �PRQHWLQD�



�
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*LXQJH�LO�FKLDURUH�GHOO
DOED��0L�DFFDVFLR��HVDXVWR�4XDQGR�KR�ULDSHUWR�JOL�RFFKL��QHO�EXLR�FRPSOHWR�GHOOD�QRWWH�H�GHO�OD�PLD�HVLVWHQ]D�� OD�SULPD�VHQVD]LRQH�q�VWDWD� O
DVVROXWR�WRUSRUH�GHOOH�PHPEUD�'D�TXDQWR�WHPSR�VH�Q
HUDQR�DQGDWL"'DOOD�VWUDGD�VDOLYDQR�LPSUHFD]LRQL�GL�XEULDFKL��UXPRUL�GL�JR]]R�YLJOLH��JULGD�GL�GRQQH�VRWWRSRVWH�DOOD�OHJJH�GHL�PHUFHQDUL�$�ULFRUGDUPL�GL�HVVHUH�YLYR��XQ�SUXULWR�G
LQIHUQR��VXOOD�SHOOH�XQD�FRUD]]D�GL�VXGRUH��SDJOLD�H�SROYHUH�9LYR��OLEHUR�GL�WRVVLUH�H�JHPHUH�6ROWDQWR�ULDO]DUPL�H LVVDUPL�VXO�WHWWR�FRQ�OD�VDFFD�H�OD�VSDGD�q�VWD�WD� XQD� IDWLFD� LPSURED�� +R� DWWHVR� LO� WHPSR� GL� DELWXDUPL� DOO
RVFXULWj�VFUXWDQGR�LO�YROWR�GHOOD�FLWWj�GHOOD�PRUWH�6RWWR�� LO� EDJOLRUH� GHL� IDOz� VSDUVL� RYXQTXH� LOOXPLQDYD� OH� JKLJQH�GHL�VROGDWL� LQ�EDOGRULD�� LQWHQWL D�EHUVL� LO�FRPSHQVR�GHOOD�YLWWRULD�SL~�IDFLOH�'L� IURQWH�� EXLR�� ,O� EXLR� WRWDOH� GHOOD� FDPSDJQD�� 6XOOD� VLQLVWUD�� D�SRFKH�GHFLQH�GL�SDVVL��XQ�WHWWR�VSRUJHYD�SL~�GHJOL�DOWUL��VFDYDOFDQGR�LO�YLFROR�VRWWRVWDQWH��ILQR�DO�FRQILQH�GHOO
RVFXULWj�DVVROXWD��6WULVFLDQ�GR� VXL� WHWWL�� KR� WUDVFLQDWR� OD� VFKLHQD� VSH]]DWD� ILQR� D� TXHO� OLPLWH�� OH�PXUD��$OWH�FRPH�WUH�XRPLQL��QHVVXQR�GL�JXDUGLD��/H�KR�SHUFRUVH�'DSSULPD�QRQ�QH�KR� VHQWLWR� O
RGRUH�� OD�ERFFD�HUD�XQD�FORDFD�� LO�QDVR�SUHJQR�GHO�VXGRUH�H�GHOOD�VSRUFL]LD����3RL�O
KR�DYYHUWLWR��OHWDPH��/HWDPH�SURSULR�Ot�VRWWR��0L�VRQR�ODVFLDWR�FDGHUH��FRVt��QHO�EXLR��FKH�LPSRUWDYD�8Q�FXPXOR�GL�OHWDPH�'L�FRUVD��YLD�� DVVHWDWR��GL� FRUVD��SRL�KR�FDPPLQDWR�� LQFLDPSDWR��YLD��H�FDPPLQDWR��YLD��YLD��DIIDPDWR��SL~�YHORFH�GHOOD�PRUWH�FKH�PL�KD�VILRUDWR�H�GHO�SX]]R�GL�PHUGD�FKH�PL�LQVHJXLYD��ILQFKp�OH�JDPEH�UHJJHYDQR�/
DOED�



�
6GUDLDWR�LQ�XQ�IRVVR��EHYR�DFTXD�IDQJRVD��6SURIRQGR�QHOO
RVFXUL�Wj�PHQWUH�VL�OHYD�LO�VROH�


,O�FLHOR�DUGH�D�SRQHQWH��2JQL�DQIUDWWR�GHO�FRUSR�EUXFLD��LQFURVWDWR�GL�PHUGD�H�IDQJR��YLYR�&DPSL��FRYRQL��LO�PDUJLQH�GL�XQ�ERVFR�TXDOFKH�PLJOLR�D�VXG��5L�SUHQGHUH�D�VFDSSDUH��'HYR�DVSHWWDUH�LO�EXLR�6ROR��,�PLHL�FRPSDJQL��LO�PDHVWUR��(OLDV�6ROR��,�YROWL�GHL�IUDWHOOL��FDGDYHUL�VWHVL�QHOOD�SLDQD�/D�VDFFD�H�OD�VSDGD�VHPEUDQR�SHVDUH�LO�GRSSLR��6RQR�GHEROH��GH�YR� PDQJLDUH�� $� SRFKL� SDVVL� VSLJKH� YHUGL� GL� JUDQR�� 1H� VWUDSSR� D�PDQFLDWH��0DQGR�JL~�D�IDWLFD�0L� FKLHGR� FKH� DVSHWWR� GHYR� DYHUH�� RVVHUYR� O
RPEUD� OXQJKLVVLPD�VXO�WHUUHQR��$O]D�XQD�PDQR�H�VH�OD�SRUWD�DO�YLVR��JOL�RFFKL��OD�EDUED��QRQ�VRQR�LR��1RQ�OR�VDUz�PDL�SL~�3HQVDUH�'LPHQWLFDUH� O
RUURUH�H�SHQVDUH��3RL�PXRYHUVL�H�GLPHQWLFDUH� O
RU�URUH��3RL�DQFRUD��GLVWUXJJHUH�O
RUURUH�H�YLYHUH�3HQVDUH��GXQTXH��&LER��VROGL��YHVWLWL�8Q�ULIXJLR��ORQWDQR�GD�TXL��XQ SRVWR�VLFXUR��GRYH�DYHUH�QRWL]LH�H�ULQWUDFFLDUH�L�IUDWHOOL�VFDPSDWL�3HQVDUH�+DQV�+XW�� LO� OLEUDLR��1HOOD�SLDQD�� OD�VXD�IXJD�DOOD�YLVWD�GHOOH�FR�UD]]H�GHO�GXFD�*LRUJLR��SULPD�GHO�PDFHOOR��6H�TXDOFXQR�V
q�VDOYDWR�q�+XW�/D�VXD�VWDPSHULD�q�D�%LEUD��YLFLQR�D�1RULPEHUJD��$QQL�ID�SXOOX�ODYD�JLj�GL�IUDWHOOL��8Q�DSSURGR�SHU�PROWL�$�SLHGL��GL�QRWWH��VHQ]D�XVDUH�OH�VWUDGH��SHU�L�ERVFKL�H�DO�OLPLWDUH�GHL�FDPSL��VDUDQQR�DOPHQR�XQD�GR]]LQD�GL�JLRUQL�



��
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Ê�XQ�ELYDFFR�GL�VROGDWL�2PEUH�OXQJKH�H�UR]]L�DFFHQWL�GHO�1RUG�'D�GXH�JLRUQL�H�GXH�QRWWL�FDPPLQR�QHOOD�IRUHVWD�� L�VHQVL�DOO
HUWD��WUDVDOHQGR�D�RJQL� UXPRUH�� LO�EDWWHUH�G
DOL�GHJOL�XFFHOOL�� O
XOXODWR� ORQ�WDQR�GHL�OXSL�FKH�FRUUH�OXQJR�OD�VFKLHQD�H�DOOHQWD�OH�YLVFHUH��/j�IXRUL��LO�PRQGR�SRWUHEEH�HVVHUH�ILQLWR��QRQ�HVVHUFL�SL~�QLHQWH�9HUVR�VXG��ILQFKp�OH�JDPEH�QRQ�WHQHYDQR�SL~�H�PL�ODVFLDYR�FDGH�UH�� +R� LQJKLRWWLWR� TXDOXQTXH� FRVD� SRWHVVH� LQJDQQDUH� OR� VWRPDFR��JKLDQGH��EDFFKH� VHOYDWLFKH��SHUILQR� IRJOLH�H�FRUWHFFLD�TXDQGR� OD� ID�PH� D]]DQQDYD� SL~� D� IRQGR���� 6WUHPDWR�� O
XPLGLWj� QHOOH� RVVD�� H� OH�PHPEUD�VHPSUH�SL~�SHVDQWL�,O�VROH�HUD�JLj�FDODWR�TXDQGR�QHO�QHUR�GHOOD�ERVFDJOLD�VRQR�DSSDU�VL� L� EDJOLRUL� GL� XQ� IXRFR��0L� VRQR� DYYLFLQDWR�� VWULVFLDQGR� ILQ�GLHWUR�TXHVWD�TXHUFLD�$OOD�PLD� GHVWUD�� XQ� FHQWLQDLR� GL� SDVVL�� WUH� FDYDOOL� OHJDWL�� O
RGRUH�SRWUHEEH� WUDGLUPL�� 5HVWR� LPPRELOH�� LQGHFLVR�� SHQVDQGR� D� TXDQWR�WHPSR�JXDGDJQHUHL�VSRVWDQGRPL�VX�XQD�GL�TXHOOH�EHVWLH��6ELUFLR�DQ�FRUD�ROWUH� LO� WURQFR��VWDQQR� LQWRUQR�DO�IXRFR��DYYROWL� LQ�FRSHUWH��XQD�ERUUDFFLD� SDVVD� GL� PDQR� LQ� PDQR�� TXDVL� VHQWR� O
DFTXDYLWH� QHL� ORUR�DOLWL�� 2K��(�TXDQGR�DEELDPR�FDULFDWR�H�VFDSSDYDQR�JLj�FRPH�SHFRUH"�,R�QH�KR�LQILO]DWL�WUH�VXOOD�VWHVVD�ODQFLD��$OOR�VSLHGR�5LVDWH�XEULDFKH�� +R�IDWWR�GL�PHJOLR��LR��0H�QH�VRQR FKLDYDWH�FLQTXH�PHQWUH�VDF�FKHJJLDYDPR�OD�FLWWj����H� WUD�XQD�H�O
DOWUD�QRQ�KR�PDL�VPHVVR�GL�DP�PD]]DUOL�� TXHL� SH]]HQWL���� 8QD� GL� TXHOOH� WURLH� PL� KD� DQFKH� PH]]R�VWDFFDWR�XQ�RUHFFKLR�FRQ�XQ�PRUVR��*XDUGDWH�TXL���� (�WX"� /H�KR�WDJOLDWR�OD�JROD��HFFKHFFD]]R�� )DWLFD�VSUHFDWD��WHVWD�GL�PHUGD��$VSHWWDYL�XQ�JLRUQR�H�WH�OD�GDYD�SHU�ULDYHUH�LO�FDGDYHUH�GHO�PDULWR��FRPH�WXWWH�OH�DOWUH���$OWUD�ERUGDWD�GL�ULVDWH��8QR�FDFFLD�XQ�DOWUR�OHJQR�VXO�IXRFR�



��
� *LXUR�FKH�q� VWDWD� OD�YLWWRULD�SL~� IDFLOH�GHOOD�PLD�FDUULHUD��F
HUD�VROR� GD� VSDUDUJOL� QHOOD� VFKLHQD� H� LQILO]DUOL� FRPH� SLFFLRQL�� 3HUz� FKH�VSHWWDFROR��WHVWH�FKH�VDOWDYDQR��JHQWH�FKH�SUHJDYD�LQ�JLQRFFKLR����0L�VRQ�VHQWLWR�XQ�FDUGLQDOH�)D� WLQWLQQDUH�XQD�ERUVD�SLHQD�H�JOL�DOWUL�GXH�JOL�IDQQR�HFR�ULGDF�FKLDQGR��XQR�VL�ID�LO�VHJQR�GHOOD�FURFH�� 3DUROH�VDQWH��$PHQ�� 9DGR�D�SLVFLDUH��/DVFLDWHPL�XQ�JRFFLR�GL�TXHOOD�URED���� (KL��.XUW��YHGL�GL� DQGDUOD�D� IDUH� IXRUL�SRUWDWD�� FKH�QRQ�YRJOLR�GRUPLUH�FRQ�OD�SX]]D�GHO�WXR�SLVFLR�VRWWR�LO�QDVR�� 6HL� FRVt� VEURQ]R� FKH�QRQ� WL� DFFRUJHUHVWL� QHDQFKH� VH� WL� FDJDVVL�VXOOD�IDFFLD���� 9DIIDQFXOR��VWURQ]R�8Q� UXWWR�GL� ULVSRVWD��.XUW� HVFH�GDO� FHUFKLR�GL� OXFH�H�YLHQH�QHOOD�PLD�GLUH]LRQH��&DUDFROOD�D�SRFKL�SDVVL�GD�PH�H�YD�ROWUH��QHO�ILWWR�GHO�OD�ERVFDJOLD�'HFLGHUH��DGHVVR�9HVWLWL��9HVWLWL�PHQR�OXULGL�GL�TXHVWL�H�OD�ERUVD�SLHQD�GL�VROGL�DOOD�FLQWXUD�6WULVFLR�GLHWUR�GL�OXL��UDVHQWH�JOL�DOEHUL��ILQFKp�QRQ�VHQWR�OR�VFUR�VFLR�VXOO
HUED��6WULQJR�OD�GDJD��&RPH�PL�KD�LQVHJQDWR�(OLDV��XQD�PD�QR�GDYDQWL�DOOD�ERFFD�H�QRQ�GDUVL�PDL�LO�WHPSR�GL�HVLWDUH��*OL�WDJOLR�OD�JROD�SULPD�FKH�SRVVD�FDSLUH�FRVD�VXFFHGH��3ULPD�FKH�LR�VWHVVR�SRVVD�FDSLUOR��$SSHQD� XQ�JRUJRJOLR� VRIIRFDWR� H� VSXWD� LO� VDQJXH� H� O
DQLPD�WUD�OH�PLH�GLWD��)UHQR�OD�VXD�FDGXWD�1RQ�DYHYR�PDL�XFFLVR�XQ�XRPR�6ODFFLR�OD�FLQWXUD�H�SUHQGR�OD�ERUVD��WROJR�OD�JLXEED�H�OH�EUDFKH��IDFFLR�XQ�IDJRWWR�GL�WXWWR�QHO�VXR�PDQWHOOR��9LD�DGHVVR��VHQ]D�FRUUH�UH��VHQ]D�IDUH�UXPRUH��XQ�EUDFFLR�DYDQWL�SHU�SURWHJJHUPL�OD�IDFFLD�GDL�FHVSXJOL�H�GDL�UDPL��/
RGRUH�GHO�VDQJXH�VXOOH�PDQL��FRPH�QHOOD�SLDQD��FRPH�D�)UDQNHQKDXVHQ�1RQ�DYHYR�PDL�XFFLVR�XQ�XRPR�7HVWH�FKH�VDOWDQR��JHQWH�FKH�SUHJD�LQ�JLQRFFKLR��(OLDV��0DJLVWHU�7KRPDV�ULGRWWR�XQD�ODUYD���1RQ�DYHYR�PDL�XFFLVR�XQ�XRPR�0L�IHUPR��QHO�EXLR�SL~�WRWDOH��OH�YRFL�VL�RGRQR�DSSHQD��/D�VSDGD�LQ�SXJQR�4XHOOR�FKH�GHYR�IDUH�6SDODQFDUH�OD�ERFFD�GHOO
LQIHUQR�SHU�TXHL�EDVWDUGL�7RUQR� LQGLHWUR�� XQ� SDVVR� GRSR� O
DOWUR�� OH� YRFL� VHPSUH� SL~� IRUWL��
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SL~�YLFLQH��ODVFLR�FDGHUH�LO�IDJRWWR�H�OD�VDFFD��GXH��D�JUDQGL�SDVVL��VR�QR�GXH��QRQ�GDUVL�LO�WHPSR�GL�HVLWDUH�� .XUW��GRYH�FD]]R���(QWUR�QHO�FHUFKLR�GL�OXFH�� &ULVWR�8Q�FROSR�GL�QHWWR�VXOOD�WHVWD�� 0HUGD�VDQWD�/D�ODPD�QHO�SHWWR��FRQ�WXWWD�OD�IRU]D��ILQFKp�QRQ�YRPLWD�VDQJXH�8QD�PDQR�FKH�VL�DOOXQJD�YHUVR�O
DUPD�WURSSR�WDUGL��XQ�FROSR�VXOOD�VSDOOD��SRL�DOOD�VFKLHQD�6WULVFLD�VXL�JRPLWL�YHUVR�OD�ERVFDJOLD�� OH�XUOD�GL�XQ�SRUFR�DO�PD�FHOOR�,R��VHPSUH�SL~� OHQWR��VRSUD�GL� OXL�� ,PSXJQR� OD�GDJD�D�GXH�PDQL��O
DIIRQGR�WUD�OH�VFDSROH�VSDFFDQGR�OH�RVVD�H�LO�FXRUH�'LVWUXJJHUH�O
RUURUH�6LOHQ]LR�� 6ROR� LO� PLR� DQVLPDUH� FDOGR�� YLVLELOH�� QHOOD� QRWWH�� H� LO�FUHSLWDUH�GHO�IXRFR��0L�JXDUGR�DWWRUQR��QRQ�XQ�PRYLPHQWR�1RQ�SL~�/L�KR�IDWWL�IXRUL�WXWWL��SHU�GLR�
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&DYDOFR��FRQ�DGGRVVR�OD�GLYLVD�GHOO
LQIDPLD�Ê� OD� GLYLVD� D� SURWHJJHUPL�� RUD��)RUVH� q� DVWX]LD��GHYR�DELWXDUPL��IRUVH��0DVFKHUD�GL�PHUFHQDULR�GHOO
LQIDPLD��TXDQGR�O
LQIDPLD�WULRQID��QLHQW
DOWUR�'HYR�DELWXDUPL��1RQ�DYHYR�PDL�XFFLVR�SULPD�$QFRUD�XQ�WUDPRQWR�D�VFUH]LDUH�FDPSL�H�FROOLQH�GL�ULIOHVVL�SXUSX�UHL��UHQGHUH�SL~�YDJKL�L�FRQWRUQL��GLVVROYHUH�OH�FHUWH]]H�VH�PDL�QH�H�UDQR�ULPDVWH�0ROWH�PLJOLD�SHUFRUVH��VHPSUH�D�VXG��YHUVR�%LEUD��LQ�VHOOD�D�XQD�WHQXH�VSHUDQ]D��/H�FDPSDJQH�DWWUDYHUVDWH�SRUWDYDQR�L�VHJQL�GHO�WUDQ�VLWR�GHOO
RUGD�DVVDVVLQD��&RPH�L�UHVWL�GL�XQD�VFLDJXUD�GHJOL�HOHPHQWL��WHUUHQL�PDL� SL~� IHUWLOL�� IHUUDJOLH� H� RJQL� VRUWD� GL� UHVLGXL� GHOOD� WUXSSD�LPPRQGD��TXDOFKH�FDGDYHUH�D�PDUFLUH��FDUFDVVH�GL�GLVJUD]LDWL�FDSLWD�WL� VXO�FDPPLQR��PDQLSROL�GL�PHUFHQDUL�VJXLQ]DJOLDWL�GD�FKLVVj�TXDOH�PDVVDFUR�YHUVR�XQD�QXRYD�UD]]LD�'D� TXDQGR� LO� EXLR� KD� LQJKLRWWLWR� O
RUL]]RQWH� H� OH� XOWLPH� RPEUH�SURVHJXR�D�SLHGL�QHOOD�ERVFDJOLD��6FRUJR�WUD�JOL�DOEHUL�EDJOLRUL�LQ�ORQ�WDQDQ]D�� IRUVH�DOWUL�ELYDFFKL��3RFKL�SDVVL� DQFRUD�H�XQ� UXPRUH�VRUGR�PL�YLHQH� LQFRQWUR��&DYDOOL�� FODQJRUH�GL� FRUD]]H�� ULIOHVVL�GL� WRUFH�VXO�PHWDOOR��/
DQLPDOH�VFDOSLWD��GHYR�WHQHUOR�D�IUHQR�PHQWUH�FHUFR�ULSDUR�GLHWUR�D�XQ�WURQFR��5HVWR�LQ�DWWHVD��DFFDUH]]DQGR�LO�FROOR�GHO�FDYDOOR�SHU�DOOHYLDUJOL�OD�SDXUD�,O�UXPRUH�q�XQ�ILXPH�LQ�SLHQD��$YDQ]D��=RFFROL�H�DUPL�VFLQWLOODQ�WL��8Q
RUGD�GL�IDQWDVPL�VFRUUH�D�SRFKL�PHWUL�GD�PH�)LQDOPHQWH�LO�IUDJRUH�VL�ID�SL~�GHEROH��PD�OD�QRWWH�QRQ�WRUQD�D�WD�FHUH�/D�OXFH�ROWUH�LO�ERVFR�VL�q�IDWWD�SL~�LQWHQVD��/
DULD�q�IHUPD��PD�OH�FLPH�GHJOL� DOEHUL�RQGHJJLDQR�� q� LO� IXPR��0L�DYYLFLQR�ILQR�D�VHQWLUH�FUHSLWLR� GL� OHJQD� EUXFLDWD��*OL� DOEHUL� VL� DSURQR� D� XQ� WUDWWR� VXOOD� GL�VWUX]LRQH�DVVROXWD�,O�YLOODJJLR�q�DYYROWR�GDOOH�ILDPPH��,O�FDORUH�PL�LQYHVWH�OD�IDFFLD��SLRYRQR� SLFFROH� EUDFL� H� IXOLJJLQH��8QD� ]DIIDWD� GROFLDVWUD�� RGRUH� GL�
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FDUQH�EUXFLDWD��PL�URYHVFLD� OR�VWRPDFR��$OORUD�OL�YHGR��FRUSL�FDUER�QL]]DWL��VDJRPH�LQGLVWLQWH�DEEDQGRQDWH�DO�URJR��PHQWUH�LO�YRPLWR�VDOH�LQ�JROD��WDJOLD�LO�UHVSLUR�/H�PDQL�DYYLQJKLDWH�DOOD�VHOOD��SRUWDPL�YLD��D�FDSRILWWR�QHOOD�QRW�WH��IXJJL�GDOO
RUURUH�H�GDOOD�SUHVD�LPPRQGD�GHOO
LQIHUQR�
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7XWW
LQWRUQR�DOOD�VWD]LRQH�GL�FDPELR��XQ�JUDQ�YLD�YDL�GL�FDUUL��FD�ULFKL�GHOOD� UD]]LD�GHL�YLOODJJL��FDSLWDQL�VWULOODQR�RUGLQL� LQ�GLDOHWWL�GL�YHUVL�� GUDSSHOOL� GL� VROGDWL� SDUWRQR� LQ� RJQL� GLUH]LRQH�� EDUDWWL� H� FRP�SUDYHQGLWH�GL�ERWWLQR�LQ�PH]]R�DOOD�VWUDGD��WUD�PHUFHQDUL�SL~�VSRUFKL�GL�PH��H�YDJDERQGL�DG�DVSHWWDUH�JOL�DYDQ]L��/
DOWUD�IDFFLD�GHOOD�GHYD�VWD]LRQH�LQFRQWUDWD�OXQJR�OD�VWUDGD��UHWURYLH�GL�XQD�JXHUUD�VHQ]D�IURQ�WL��OD�IRVVD�GL�VFROR�SHU�LO�JUDVVR�GHO�PDVVDFUR�,O� FDYDOOR� KD� ELVRJQR� GL� ULSRVR�� LR� GL� XQ� SDVWR� GHFHQWH� 0D�VRSUDWWXWWR� GHYR� RULHQWDUPL�� WURYDUH� OD� VWUDGD� SL~� EUHYH� SHU�1RULPEHUJD�H�SRL�%LEUD�� 1RQ� q� FRQYHQLHQWH� ODVFLDUH� LQFXVWRGLWR� XQ� FDYDOOR� GL� TXHVWL�WHPSL��VROGDWR�8QD�YRFH�VXOOD�GHVWUD��ROWUH�XQD�FRORQQD�GL�IDQWL�FKH�ULSUHQGH�OD�PDUFLD��5REXVWR��JUHPELXOH�GL�FXRLR�H�DOWL�VWLYDOL�FRSHUWL�GL�PHUGD�� ,O�WHPSR�FKH�HQWUL�QHOOD�ORFDQGD�H�WH�OR�VHUYRQR�SHU�FHQD����1HOOD�VWDOOD�VDUj�SL~�VLFXUR�� 4XDQWR"� 'XH�VFXGL�� 7URSSR�FDUR�� /D�FDUFDVVD�GHO�WXR�FDYDOOR�YDUUj�GL�PHQR���,O�PHUFHQDULR�SDJDWR�H�FRQJHGDWR FKH�WRUQD�D�FDVD��� '
DFFRUGR��PD�GHYL�GDUJOL�ILHQR�H�DFTXD�� )DOOR�HQWUDUH�TXL�6RUULGH��VWUDGH�SLHQH��DIIDUL�G
RUR�� 9LHQL�GD�)XOGD",O�VROGDWR�FKH�WRUQD�GDOOD�JXHUUD��� 1R��)UDQNHQKDXVHQ�� 6HL�LO�SULPR�FKH�SDVVD����'L
�XQ�SR
��FRPH�q VWDWD"�8QD�JUDQ�EDW�WDJOLD���� /D�SDJD�SL~�IDFLOH�GHOOD�PLD�FDUULHUD�/R� VWDOOLHUH� VL� JLUD� H� XUOD�� � (KL�� *URV]�� F
q� XQR� FKH� YLHQH� GD�)UDQNHQKDXVHQ�,Q� TXDWWUR� HVFRQR� GDOO
RPEUD�� IDFFH� UXYLGH� GL�PHUFHQDUL�� *URV]�
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KD�XQD� FLFDWULFH� FKH� VROFD� OD� JXDQFLD� VLQLVWUD� H� VFHQGH� VXO� FROOR�� OD�PDVFHOOD� LQFULQDWD� GRYH� OD� ODPD� KD� LQFLVR� O
RVVR�� 2FFKL� JULJL� LQH�VSUHVVLYL�GL�FKL�KD�YLVWR�PROWH�EDWWDJOLH��DELWXDWL�DO�WDQIR�GHL�FDGDYH�UL� /D�YRFH�HVFH�GD�XQD�FDYHUQD��� /L�DYHWH�DPPD]]DWL�WXWWL�JOL�]DS�SDWHUUD"8Q�UHVSLUR�SURIRQGR�SHU�GHJOXWLUH�LO�SDQLFR��9ROWL�FKH�VFUXWDQR�,O�VROGDWR�FKH�WRUQD�GDOOD�JXHUUD�ERUERWWD��� 7XWWL�TXDQWL�/R�VJXDUGR�GL�*URV]�FDGH�VXOOD�ERUVD�GHL�VROGL�DSSHVD�DOOD�FLQWX�UD��� 6WDYL�FRO�SULQFLSH�)LOLSSR"$OWUR�UHVSLUR��1RQ�GDUVL�PDL�LO�WHPSR�GL�HVLWDUH�� 1R��FRO�FDSLWDQR�%DPEHUJ��QHOOH�WUXSSH�GHO�GXFD�*LRUJLR�*OL�RFFKL�UHVWDQR�LPPRELOL��IRUVH�GXEELRVL��/D�ERUVD�� $EELDPR�SURYDWR�D� UDJJLXQJHUH�)LOLSSR�SHU�XQLUFL� DL� VXRL��PD�VLDPR�DUULYDWL�D�)XOGD�WURSSR�WDUGL��(UDQR�JLj�ULSDUWLWL��FRUUHYD�FRPH�XQ�SD]]R� TXHO�URWWR�LQ�FXOR��6L�q�IDWWR�6PDOFDOGD��(LVHQDFK�H�6DO]D�D�PDUFH�IRU]DWH��QHDQFKH�LO�WHPSR�GL�IHUPDUVL�D�SLVFLDUH���8Q�DOWUR��� &L�VRQR�WRFFDWH�OH�EULFLROH��TXDOFKH�VDFFKHJJLR�LQ�JL�UR��6LFXUR�FKH�QRQ�F
q�SL~�QHVVXQ�FRQWDGLQR�GD�DPPD]]DUH"*OL� RFFKL� GHO VROGDWR� FKH�KD� VWHUPLQDWR� L� FRQWDGLQL� QHOOD� SLDQD��YHWUR��FRPH�TXHOOL�GL�*URV]�� 1R��7XWWL�PRUWL�)DFFLDVWRUWD� FRQWLQXD� D� ILVVDUH�� ULIOHWWH� VXOO
DIIDUH� GHO�PRPHQWR��TXDQWR�q� ULVFKLRVR�SUHQGHUVL� OD�ERUVD��6RQR�TXDWWUR�FRQWUR�XQR��*OL�DOWUL�WUH�VHQ]D�XQ�VXR�JHVWR�QRQ�VL�PXRYRQR�3DUOD� OHQWR�� � 0�KOKDXVHQ�� ,� SULQFLSL� YDQQR� DG� DVVHGLDUOD�� /t� Vt�FKH�F
q�GD�IDUH�XQ�JUDQ�ERWWLQR��&DVH�GL�PHUFDQWL��QRQ�GL�]DSSDWHUUD�SH]]HQWL����%DQFKH��ERWWHJKH���� )HPPLQH��� DJJLXQJH�JKLJQDQGR�TXHOOR�SL~�EDVVR�DOOH�VXH�VSDO�OH� 0D�*URV]�� O
RUFR��QRQ�ULGH��1HPPHQR�LR��JROD�VHFFD�H�ILDWR�FKH�QRQ�HVFH��9jOXWD��/D�PLD�PDQR�VXOO
LPSXJQDWXUD�GHOOD�VSDGD��DSSHVD�DOOD�FLQWXUD�LQVLHPH�DOOD�ERUVD�GHL�VROGL��+D�FDSLWR��O
XQLFR�FROSR�VD�UHEEH� SHU� OXL�� *OL� VTXDUFHUHL� OD� JROD�� SRVVR� IDUOR�� 6WD�VFULWWR� QHOOR�VJXDUGR�SLDQWDWR�VXOOD�VXD�IDFFLD�8Q�IUHPLWR�DSSHQD��FRPH�YHUGHWWR�XQ�EDWWLWR�GL�FLJOLD��1RQ�YDOH�OD�SHQD�ULVFKLDUH�� %XRQD�IRUWXQD�3DVVDQR� ROWUH�� PXWL�� LO� UXPRUH� GHJOL� VWLYDOL� FKH� DIIRQGDQR� QHO�IDQJR�
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,O�JUDVVRQH�PL� VLHGH�GL� IURQWH� VWDFFD�JURVVL�ERFFRQL�GD�XQD�FR�VFLD�GL�FDSUHWWR��OXQJKH�VRUVDWH�GD�XQ�JLJDQWHVFR�ERFFDOH�GL�ELUUD�FR�ODQR�VXOOD�EDUED�XQWD�FKH��FRQ�OD�EHQGD�VXOO
RFFKLR�VLQLVWUR��TXDVL�QD�VFRQGH�OD�IDFFLD��/D�JLXEED��FRQVXQWD�H�OHUFLD��FRSUH�D�VWHQWR�L�WURSSL�EDULOL�GL�GHFHQQL�DO�VROGR�GL�WXWWL�L�VLJQRUL�'XUDQWH�XQD�SDXVD�LO�PDLDOH�PL�LQWHUURJD��� &RVD�FL�ID�XQ�VLJQR�ULQR�FRPH�WH�LQ�TXHVWR�OHWDPDLR"%RFFD�SLHQD�FKH�FROD��FL�SDVVD�VRSUD�OD�PDQR�H�SRL�UXWWD�6HQ]D�JXDUGDUOR��� ,O�FDYDOOR�GHYH�ULSRVDUH��LR�PDQJLDUH�� 1R��VLJQRULQR��&RVD�FL�IDL�LQ�TXHVWR�EXFR�GL�FXOR�GL�JXHUUD�ED�VWDUGD�� 'LIHQGR�L�SULQFLSL�GDL�ULYROWRVL����� QRQ�PL�Gj�LO�WHPSR�GL�FRQWL�QXDUH�� $K����$K��EXRQD��EXRQD����GD�TXDWWUR�SLGRFFKLRVL��� PDVWLFD��� GD�XQD�PDUPDJOLD� GL� FHQFLRVL�� � GHJOXWLVFH�� � FKH� WHPSL�� UDJD]]LQL� FKH�GLIHQGRQR� L�VLJQRUL�GDOOD�SOHEDJOLD�FRQWDGLQD��� UXWWD�GL�QXRYR��� 7H�OR�GLFR�LR��VLJQRULQR��TXHVWD�q�VWDWD�OD�SL~�PHUGRVD�GL�WXWWH�OH�JXHUUH�PHUGRVH�FKH� 
VWR�XQLFR�RFFKLR�EXRQR�KD�YLVWR��6ROGL��FRPSDUH��VROR�VROGL�H�JOL�DIIDUL�FRQ�TXHL�SRUFL�GL�5RPD��,�YHVFRYL�FRQ�WXWWH�TXHOOH�EDOGUDFFKH�H�ILJOL�GD�PDQWHQHUH��*UDQD��WH�OR�GLFR�LR��FKH�L�SULQFLSL��L�GXFKL��TXHL�IRWWXWL��QRQ�SHQVDQR�DG�DOWUR��3ULPD�JOL� WROJRQR�WXWWR��DL�ELIROFKL��H�SRL�FL�PDQGDQR�QRL��D�EDVWRQDUH�TXHOOL�FKH�VL� LQFD]]DQR��)RUVH�VRQR�WURSSR�YHFFKLR�SHU�TXHVWH�VWURQ]DWH��5RWWL�LQ�FXOR��0D�D�
VWR�JLUR�F
HUDQR�GD�YROWDUH�L�FDQQRQL�FRQWUR�L�SULQFLSL�H�L�OHFFDPHUGD�GHO�3DSD��DYHYDQR�WLUDWR�IXRUL�L�FRJOLRQL��JOL�]DSSDWHUUD��EUXFLDYDQR�L�FDVWHOOL�FRQ� WXWWR�TXHO�EHQ�GL�'LR�� LQFXODYDQR� OH�FRQWHVVH��VEXGHOOD�YDQR�L�SUHWL�YDIIDQFXOR��2K��SDUODYDQR�VHPSUH�GL�'LR�PD�VSDFFDYDQR�WXWWR��TXDVL�TXDVL�FL�VWDYR�DQFK
LR��PD�SRL�OR�VDSHYR�FRPH�DQGDYD�D�ILQLUH��QRQ�F
q�IRUWXQD�SHU� L�SH]]HQWL��(�D�QRL�VHPSUH�L�VROLWL�TXDWWUR�VROGL�GL�PHUGD��4XHVWD�q�WXWWD�SHU�ORUR��� VFRUHJJLD��VJKLJQD]]D��WUD�FDQQD��� 9DIIDQFXOR�6PHWWR�GL�PDQJLDUH�� WUD�VRUSUHVD�H�GLVJXVWR��,O�PDLDOH�q�VLPSDWL�FR�� SDUOD� FRPH� XQD� IRJQD�PD� RGLD� L� VLJQRUL��0L� Gj� FRUDJJLR�� VRQR�IDWWL�GL�FDUQH�H�VDQJXH��QRQ�VROR�IHUUR�DIILODWR�� 7H�GRY
q�FKH�VWDYL"�� JOL�FKLHGR�� $�(LVHQDFK��SRL�D�6DO]D��SRL�HUR�VWXIR�GL�VSDFFDUPL� OH�EUDFFLD�VXOOH�VFKLHQH�GHL�SRYHUDFFL��8Q�YHUR�VFKLIR��6RQR�WURSSR�YHFFKLR�SHU�
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TXHVWH�VWURQ]DWH��KR�TXDUDQW
DQQL��FD]]R��H�YHQW
DQQL�GL�TXHVWD�PHUGD��(�WH��VLJQRULQR"� 9HQWLFLQTXH�� 1R��QR��GRY
HUL"� )UDQNHQKDXVHQ�� 3XWWDQD����,Q�PH]]R�DO�*LXGL]LR�8QLYHUVDOH"��/H�YRFL�FRUURQR��QRQ�DYHYR�PDL�VHQWLWR�XQD�URED�FRVt�� 3URSULR�FRVt��FRPSDUH�� (�GLPPL�XQ�SR
����4XHO�SUHGLFDWRUH��TXHO�SURIHWD��XK��TXHOOR�WR�VWR��FRPH�VL�FKLDPD���"�$K��Vt��GHU�0�QW]HU��,O�&RQLDWRUH��&KH�ILQH�KD�IDWWR"$WWHQWR�� /
KDQQR�SUHVR�� 1RQ�q�PRUWR"� 1R��+R�YLVWR�FKH�OR�SRUWDYDQR�YLD��8QR�GHO�GUDSSHOOR�FKH�OR�KD�FDWWXUDWR�PL�KD�GHWWR�FKH�KD�ORWWDWR�FRPH�XQ�OHRQH��FKH�q�VWDWR�GLIIL�FLOH�� L� VROGDWL� HUDQR LQWLPRULWL� GDO� VXR� VJXDUGR� H� GDOOH� VXH� SDUROH��0HQWUH� OR� SRUWDYDQR�YLD� VXO� FDUUR� DQFRUD� OR� VHQWLYR�XUODUH�©2PQLD�VXQW�FRPPXQLD�ª� (�FKH�FD]]R�YXRO�GLUH"� ©7XWWR�q�GL�WXWWLª�� 0HUGD��XQ�EHO�WLSR��(�WH�VDL�LO�ODWLQR"6RJJKLJQD��$EEDVVR�OR�VJXDUGR�
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3RFKH�RUH�GL�YLDJJLR�H� OH�FROOLQH�GHOOD�6HOYD�7XULQJLD�HUDQR�JLjXQR�VELDGLWR�ULIOHVVR�QHO�JULJLR�FXSR�GHO�FLHOR�DOOH�PLH�VSDOOH��$YHYR�GD� SRFR� VXSHUDWR� OD� IRUWH]]D� GL� &REXUJR�� GLUHWWR� DOOD� ORFDQGD� GHO�ERUJR�GL�(EHUQ��$QFRUD�GXH�JLRUQL�GL�PDUFLD��WUH�DO�PDVVLPR��OXQJR�OH� YDOOL� ERVFRVH� FKH� O
$OWD� )UDQFRQLD� FRPLQFLDYD� D� VSDODQFDUH� GL�IURQWH�D�PH��8QD�VWUDGD�ODUJD��QRUPDOPHQWH�DIIROODWD�GD�FDUUL�GL�PHU�FDQWL� WUD� O
,W]�H� LO�0HQR��4XHOOD�VHUD�D�(EHUQ�� LO�JLRUQR�GRSR�D�)RU�VFKHLP�� SHU� HYLWDUH� JOL� VJXDUGL� LQGLVFUHWL� GL� %DPEHUJD�� SRL�1RULP�EHUJD�H�%LEUD�ILQDOPHQWH�3HU�OD�SULPD�YROWD�KR�VHQWLWR�GL�SRWHUFHOD�IDUH��4XHVWD�IDWLFD��FKH�WRUQD�DG�DGGHQWDUPL��O
DYHYR�VFRUGDWD��DQQXOODWD�GDOOD�IRU]D�GL�FKL�VL�DUUDPSLFD�ROWUH�O
RUOR�GHOOD�GLVIDWWD�


0L� q� YHQXWD� LQFRQWUR� GD� ORQWDQR��PHQWUH� LO� FLHOR� VL� FROPDYD� GL�QXEL��GROHQWH�� ODFHUD�� WUDJLFD��8QD�FROWUH�VRWWLOH� OD�SUHFHGHYD�� LPSD�VWR�GL�OXFH�WHQXH�H�JULJLDVWUD��FRQ�OD�SLRJJLD�OHJJHUD�FKH�UHQGH�LQFHUWL�YLVWD�H�UHVSLUR��VXOOD�VSLDQDWD�GHOOD�YDOOH�VWUHWWD��FKH�FRQWDYR�GL�VXSH�UDUH�HQWUR�LO�WUDPRQWR�3URFHGHYD� OHQWD�� IRUVH� TXDOFKH� RUD� GL� FDPPLQR� DOOH� VSDOOH� GDO�O
LQFHGHUH� GHO� JLRUQR�� GRSR� XQD� QRWWH� DFFDPSDWD� FKLVVj� FRPH�� FRQ�GDYDQWL�LO�EXLR�LQVRSSRUWDELOH�GL�XQ�YLDJJLR�VHQ]D�DSSURGR�1RQ� DYHYDQR� FDUUL�� Qp� EXRL� Qp� FDYDOOL�� 6DFFKL� VXOOH� VSDOOH�� )LX�PDQD� GL� VFDPSDWL�� LQRQGD]LRQH� GL�PLVHULD� SHU� OH� WRUUL� VSOHQGLGH� GL�&REXUJR�/D�FRORQQD�GL�XPDQLWj�PDVVDFUDWD�VWULVFLDYD��LQHUPH��VFKLDFFLDWD�GDOO
RUPD� JLJDQWHVFD� GHO� &LHOR�� 7UDVFLQDUVL� VSRVVDWR� GL� PDVVHUL]LH��JHPLWR�GL�LQIHUPL�VRWWR�EHQGH�VXGLFLH��DQ]LDQL�DGDJLDWL�VX�OHWWLJKH�GL�IRUWXQD��/LWDQLH�LQFHVVDQWL�H�SLDQWR�GL�EDPELQL�D�LQWRQDUH�OR�VWUD]LR�6ROR�DOFXQH�GRQQH�SURYDYDQR�D�GDUH�XQD�GLUH]LRQH�DL�FRUSL��ULVD�OLYDQR�SL~�YROWH�TXHOOH�ILOD�VFRPSRVWH��GDQGR�FRQIRUWR�DL�IHULWL�R�LQ�



��
FRUDJJLDQGR�DG�DYDQ]DUH�FKL� FHGHYD�DO�SHVR�GHOOD� VFLDJXUD��VHPSUH�FRQ� SLFFROL� DYYLQJKLDWL� DOOH� VSDOOH�� DOOH� EUDFFLD� R� LQ� JUHPER�� YROWL�WUDJLFL�H�DOWHUL��4XHOOD�IRU]D�LPSHQVDELOH��VROHQQH��LQIRQGHYD�XQ�DOLWR�GL�YLWD�QHOOD�FDUQH�VYHQWXUDWD�GL�FKLVVj�TXDOH�YLOODJJLR�� OR�VWHVVR�LQ�FRQWUDWR� JLRUQL� ID�� R� XQ� DOWUR�� R� DQFRUD�� (VLVWHUj� XQ� EUDQGHOOR� GL�PRQGR�VIXJJLWR�DO�FDWDFOLVPD"1H�KR�VHJXLWR�OD�IDWLFD�GHL�SDVVL��ERUGHJJLDQGR�TXDOFKH�GHFLQD�GL�PHWUL� DOOD� GHVWUD�� SHU� XQ� WHPSR� LPPRELOH�� HWHUQR�� 2JQL� WDQWR� XQR�VJXDUGR�� XQ� ODPHQWR� LPSORUDQWH� PL� DWWUDYHUVDYD� GD� SDUWH� D� SDUWH��&HQWLQDLD� GL� XRPLQL� VRWWRPHVVL� D� XQ� VROR� VROGDWR�� QRQ� XQ� JHVWR� GL�GLVSUH]]R��QRQ�XQ�DFFHQQR�GL�UHD]LRQH��6ILQLWL�� WXWWL��DWWRQLWL�GDYDQWL�DOOD�URYLQD��$�PH��IXJJLDVFR�VRWWR�OH�VSRJOLH�GHOO
DVVDVVLQR��VL�ULYRO�JHYD�OD�SUHJKLHUD�GHL�6HQ]DQLHQWH�3RL��XQ�YROWR�GL�GRQQD��URPSHQGR�O
LQHU]LD��PL�q�YHQXWR�LQFRQWUR��9LYR��QHOO
LPPDQH�VWDQFKH]]D�� VWDFFDQGRVL�GDOOD� FRORQQD�SLDQJHQWH��GRSR�DYHU�DIILGDWR�DG�DOWUH�EUDFFLD�L�GXH�FXFFLROL�DIIDPDWL�FKH�SRUWD�YD�FRQ�Vp�� 1RQ�DEELDPR�SL~�QXOOD��VROGDWR��6ROR�OH�IHULWH�GHJOL�VWRUSL�H�OH�ODFULPH�GHL�QRVWUL�EDPELQL��&RV
DOWUR�DQFRUD"1RQ� KR� WURYDWR� SDUROH�� D� OHQLUH� LO� ULPRUVR� SHU� O
LPSRWHQ]D� H� OD�FROSD�GL�HVVHUH�YLYR��GL�IURQWH�D�TXHJOL�RFFKL�ILHUL��FKLRGL�FRQILFFDWL�QHOOD�FDUQH��'RYHYR�VFHQGHUH�GD�FDYDOOR��UDFFRJOLHUH�L�VXRL�ILJOL��GDU�OH�GHQDUR�H�DLXWR��6RFFRUUHUH�OD�PLD�JHQWH��OD�VFKLHUD�GHJOL�HOHWWL�UR�YLQDWD�QHO�IDQJR�GD�FXL�YROHYD�DIIUDQFDUVL��6FHQGHUH�H�ULPDQHUH�+R�FROSLWR�FRQ�IRU]D�L�ILDQFKL�GHO�FDYDOOR��4XDVL�DOOD�FLHFD�



��
&DSLWROR��(OWHUVGRUI��)UDQFRQLD�����JLXJQR�����

*XDGDJQDUVL�LO�SDQH�q�GDYYHUR�IDWLFRVR�H�WULVWH��/
XRPR�VL�LQYHQ�WD�SLHWRVH�EXJLH�D�SURSRVLWR�GHO�ODYRUR��(FFR�XQ
DOWUD�H�DERPLQHYROH�LGRODWULD��LO�FDQH�FKH�OHFFD�LO�EDVWRQH��LO�ODYRUR�&HSSR�H�DVFLD�GDO� VRUJHUH�GHO� VROH��)DFFLR� OHJQD�QHO�FRUWLOH�FKH�VHSDUD O
RUWR�H�OD�VWDOOD�GDOOD�FDVD�GL�9RJHO�:ROIJDQJ�9RJHO��SHU�WXWWL�SDVWRUH�GL�(OWHUVGRUI��VHJXDFH�GL�/XWH�UR��SHU�+XW�XQ�RWWLPR�DLXWR�QHO�GLIIRQGHUH�OLEUL��RSXVFROL��PDQLIHVWL��SHU� L�FRQWDGLQL� LQVRUWL�©/HJJLODELEELDª��GDO�VXR�ULWRUQHOOR��©2UD�FKH�'LR�SDUOD�QHOOD�YRVWUD�OLQJXD��GRYHWH�LPSDUDUH�D�OHJJHUH�OD�%LEELD�GD�VROL��1RQ�DYHWH�SL~�ELVRJQR�GL�GRWWRULª��©$OORUD�QHDQFKH�GL�WH�F
q�EL�VRJQRª��HUD� OD� ULVSRVWD�SL~� IUHTXHQWH��FKH�FRPXQTXH�QRQ�OR�VFRUDJ�JLDYD�PDL�(�EUDYR�/HJJLODELEELD��DFFRJOLHQ]D�FDORURVD��SDFFD�VXOOD�VSDOOD��LQIRUPDUVL�VX�FKL�q�YLYR�H�FKL�q�PRUWR��H�PL�ULWURYR�FRQ�XQD�VFXUH�LQ�PDQR�GDYDQWL�D�XQD�FDWDVWD�GL� OHJQD��6RQR�TXL�VROR�GD�GXH�JLRUQL�H�GHYR�JXDGDJQDUPL�O
RVSLWDOLWj�$�%LEUD�+XW�QRQ�F
HUD�� OD�VWDPSHULD�FKLXVD��0L�KDQQR�GHWWR�FKH�HUD�SDVVDWR GL� Oj�XQD�VHWWLPDQD�SULPD��PD�HUD�VXELWR�ULSDUWLWR�SHU� OD�)UDQFRQLD�VHWWHQWULRQDOH��D�EDWWH]]DUH�TXDQWD�SL~�JHQWH�SRWHYD��&RPH�XQ�YLDQGDQWH�FKH�DUULYL�D�XQ�RVWHOOR�LQ�ILDPPH�H�FKLHGD�FRVD�F
q�SHU�FHQD��4XDQGR�KR�VDSXWR�FKH�9RJHO�HUD�GL�QXRYR�D�(OWHUVGRUI� LO�WHP�SR�GL�FDPELDUH�FDYDOOR��IDUH�SURYYLVWH�H�VRQR�ULSDUWLWR�(OWHUVGRUI��+R�XQD�VWDQ]D��XQ�SLDWWR�GL�PLQHVWUD�H�XQ�QXRYR�QR�PH��*XVWDY�0HW]JHU��6RQR�DQFRUD�YLYR�H�QRQ�VR�FRPH��'L�ULPHWWHUVL�LQ�VWUDGD��SHU�RUD�QRQ�VH�QH�SDUOD�




��
(OWHUVGRUI��HVWDWH�����
*LRUQDWH� OXQJKH�� LQVRSSRUWDELOL�� 3XOLUH� OD� VWDOOD�� VSDFFDUH� OHJQD��ULHPSLUH�OD�PDQJLDWRLD�GHL�SRUFL��LQ�DWWHVD�FKH�OD�VFURID�ILJOL��5DFFR�JOLHUH�L�IUXWWL�GHO�SLFFROR�RUWR��DJJLXVWDUH�JOL�DUQHVL�VHPSUH�LQ�SURFLQ�WR� GL� WLUDUH� OH� FXRLD�� 0DQVLRQL� ULSHWLWLYH��SXUD� FRD]LRQH� GHJOL� DUWL��VYROWH�RJQL�JLRUQR�SHU�DYHUH�GLULWWR�D�XQD�FLRWROD�GD�FDQH�GL�FRUWLOH�,QWDQWR� OH� QRWL]LH� FKH� JLXQJRQR� GD� IXRUL� SDUODQR� GL�PDVVDFUL�R�YXQTXH��OD�UDSSUHVDJOLD�GHL�SULQFLSL�VL�q�ULYHODWD�DOO
DOWH]]D�GHOOD�VIL�GD�FKH�DYHYDPR�ODQFLDWR��/H�WHVWH�GHL�FRQWDGLQL�UHVWDQR�EDVVH�VXOO
D�UDWUR��QRQ�VRQR�SL~�TXHOOL�FKH�KDQQR�LPSXJQDWR�OH�IDOFL�FRPH�VSDGH�,Q�WXWWR�LO�SDHVH�QRQ�F
q�TXDVL�QHVVXQR�FRQ�FXL�ULHVFD�D�VFDPELDUH�GXH�SDUROH��9DGR�ILQR�DO�PXOLQR�D�IDU�PDFLQDUH�LO�JUDQR�GL�9RJHO�H�LQFRQWUR� TXDOFXQR� SHU� VWUDGD�� SRFKH� EDWWXWH� VXO� SDVWRUH�:ROIJDQJ��O
XQLFR�GHO�YLOODJJLR�DG�DYHUH�IUXPHQWR�SHU�LO�PXJQDLR�8QD�GHOOH�SRFKH�FRVH�SLDFHYROL�GHOOD�JLRUQDWD�VRQR�OH�GLVFXVVLRQL�FRQ�+HUPDQQ��XQ�FRQWDGLQR�ULQFRJOLRQLWR�FKH�WLHQH�GLHWUR�DOO
RUWR�GL�9RJHO��3HU OD�YHULWj�SDUOD�TXDVL�VROR�OXL��PHQWUH�YLEUD�FROSL�FRQ�O
D�VFLD�VXL�FLRFFKL�GL�OHJQR��SHUFKp�RJQXQR��GLFH��KD�OH�PDQL�FKH�VL�PH�ULWD��H�OXL�q�QDWR�FKH�DYHYD�JLj�L�FDOOL��H�L�GRWWRULQL�FRPH�PH�q�PHJOLR�FKH� WRFFKLQR� VROWDQWR� OLEUL�� 6RUULGH�� ERFFD�PH]]D� VGHQWDWD�� H� JLXUD�FKH� TXHVWD� JXHUUD� O
KDQQR� YLQWD� L� SRYHUDFFL� FRPH� OXL�� 5DFFRQWD� GL�TXDQGR� KDQQR�SUHVR� LO� FDVWHOOR� GHO� FRQWH� H� SHU� GLHFL� JLRUQL� VL� VRQR�IDWWL�VHUYLUH�GD�OXL�H�GDL�VXRL�XRPLQL��PHQWUH�OD�QRWWH�VL�VFRSDYDQR�OD�VLJQRUD�H�OH�ILJOLH��4XHOOD�q�VWDWD�OD ORUR�JUDQGH�YLWWRULD��QHVVXQR�SXz�SHQVDUH�GL�URYHVFLDUH�L�SRWHQWL�SHU�PROWR�WHPSR��DQFKH�SHUFKp�VH�JR�YHUQDVVHUR� L� FRQWDGLQL� H� L� VLJQRUL� ODYRUDVVHUR� OD� WHUUD� VL�PRULUHEEH�SUHVWR� WXWWL� TXDQWL� GL� IDPH�� FKp� RJQXQR� KD� OH�PDQL� FKH� VL�PHULWD����(SSXUH��SHU�XQ�VLJQRUH��OHFFDUH�L�SLHGL�GL�XQ�VHUYR�H�GRYHU�ULPHWWHUH�LO�FRVR�GRYH�O
KD�PHVVR�XQ�ELIROFR��q�OD�SL~�DFFHFDQWH�GHOOH�VFRQILWWH��3HU�TXHOOL�FRPH�+HUPDQQ��LO�SL~�VDFUR�GHL�JRGLPHQWL��5LGH�FRPH�XQR�VFHPR��VSXWDFFKLDQGR�WXWW
LQWRUQR��H�SHU�IDUJOL�DQFRU�SL~�SLDFHUH��JOL�GLFR�FKH��IRUVH��LO�SURVVLPR�FRQWH�VDUj�SURSULR�ILJOLR�VXR�H�FKH�TXHOOR�q�XQ�EHO�PRGR�GL�DEEDWWHUH�L�SRWHQWL��LQTXLQDUJOL�OD�SUROH�&RQ�9RJHO�LQYHFH�F
q�SRFR�GD�GLVFXWHUH��Ê�XQ�EUDY
XRPR��PD�QRQ�PL�SLDFH��GLFH�FKH�LO�IDWR�H�OD�VXSUHPD�YRORQWj�GLYLQD KDQQR�YROXWR�FKH� OH�FRVH�DQGDVVHUR�FRVt��FKH� O
RUULELOH�PDVVDFUR�GL� LQHUPL�DYHVVH�OXRJR�� FKH� O
LQVRQGDELOH�� VXSUHPD� SRWHQ]D� FL� HVRUWD� D� FRPSUHQGHUH�DWWUDYHUVR� L� VXRL� VHJQL�� DQFKH� TXHOOL� WUDJLFL� R� IXQHVWL�� FKH� QRQ� q� OD�YRORQWj�GHJOL�XRPLQL��DQFKH�TXHOOL�JLXVWL�H�PHULWHYROL�GHO�UHJQR��VXI�



��
ILFLHQWH� D� UHDOL]]DUH� OD� VXD� SURPHVVD� LQ� WHUUD��&KH� VL� IRWWD��9RJHO� H�FRQ�OXL�OH�SURPHVVH�H�WXWWR�LO�UHVWR�


$GHVVR�PL�YROWR�TXDQGR�PL�FKLDPDQR�*XVWDY��PL�VRQR�DELWXDWR�D�XQ�QRPH�FKH�QRQ�q�SL~�PLR�GL�TXDOXQTXH�DOWUR�


/D� VHUD�� OD� OXFH� GHOOH� FDQGHOH� EDVWD� DSSHQD�SHU� OHJJHUH�TXDOFKH�SDJLQD�GHOOD�%LEELD��/D�PLD�VWDQ]D��SDUHWL�GL�OHJQR��XQD�EUDQGD��XQR�VJDEHOOR�H�XQ�WDYROR��6RSUD�LO�WDYROR��OD�VDFFD�GHO�0DJLVWHU��XQ�JUX�PR�LQIRUPH�GL�IDQJR�LQFURVWDWR��1HVVXQR�O
KD�SL~�VSRVWDWD�GD�Ot�1RQ� F
q� SL~� QLHQWH�� QLHQWH� ROWUH� TXHOOD� VDFFD� SRUWDWD� ILQ� TXL� GD�)UDQNHQKDXVHQ��D�ULFRUGDUPL�OH�SURPHVVH�PDQFDWH�H�LO�SDVVDWR��1LHQ�WH� FKH�YDOJD� LO� ULVFKLR� GL� HVVHUH� FRQVHUYDWR��$YUHL� GRYXWR�EUXFLDUOD�VXELWR��PD�RJQL� YROWD�� DYYLFLQDUVL� SHU� DIIHUUDUOD�HUD�FRPH� ULWURYDUVL�LQ�FLPD�D�TXHOOD�VFDOD�H�VHQWLUH�LO�SHVR�FKH�WLUDYD�JL~��PHQWUH�DEEDQ�GRQDYR�LO�0DJLVWHU�DO�VXR�GHVWLQR�3HU�OD�SULPD�YROWD�OD�DSUR��4XDVL�VL�VEULFLROD�WUD�OH�PDQL��/H�OHWWH�UH�FL�VRQR�DQFRUD� WXWWH��PD� O
XPLGLWj� OH�KD�PDQJLDWH�H�LPSXWULGLWH��,�IRJOL�VL�WHQJRQR�LQVLHPH�D�IDWLFD�
$O�PDJQLILFR�PDHVWUR�QRVWUR�PHVVHU�7KRPDV�0�QW]HU�GH�4XHGOL�EXUFN�� LO� VDOXWR�GHL� FRQWDGLQL�GHOOD�)RUHVWD�1HUD�H�GL�+DQV�0�OOHU�YRQ�%XOJHQEDFK��ULEHOODWLVL�DOO
XQLVRQR�H�FRQ�OD� IRU]D�DO� WXUSLVVLPR�VLJQRUH�6LJPXQG�YRQ�/XSIHQ��FROSHYROH�GL�DYHU�DIIDPDWR�H�YHVVDWR�L�VXRL�VHUYL�H� OH� ORUR�IDPLJOLH� LQYHUQR�GRSR�LQYHUQR��ULGXFHQGROL�DOOD�GLVSHUD]LRQH�0DHVWUR�QRVWUR�� VFULYR�SHU� LQIRUPDU9L�FKH�XQD�VHWWLPDQD�q� WUD�VFRUVD� GD� TXDQGR� L� QRVWUL� GRGLFL� DUWLFROL� VRQR� VWDWL� SUHVHQWDWL� DO�&RQVLJOLR�GHOOD�FLWWj�GL�9LOOLQJHQ�� LO�TXDOH�KD�ULVSRVWR�SURQWDPHQWH�DFFRJOLHQGR�VROR�DOFXQH�GHOOH�ULFKLHVWH�LQ�HVVL�FRQWHQXWH��8QD�SDUWH�GHL� FRQWDGLQL� KD� TXLQGL� ULWHQXWR� GL� QRQ� SRWHU� RWWHQHUH� GL� SL~� H� KD�VFHOWR�GL�ULWRUQDUH�DOOH�SURSULH�FDVH��0D�XQD�SDUWH�QRQ�HVLJXD�GL�HV�VL�KD�LQYHFH�GHFLVR�GL�SURVHJXLUH�OD�SURWHVWD��,R�VWHVVR�VWR�FHUFDQGR�GL�UDJJLXQJHUH�L�FRQWDGLQL�GHL�WHUULWRUL�YLFLQL�SHU�WURYDUH�ULQIRU]L�LQ�TXHVWD� JLXVWD� ORWWD� H�9L� VFULYR�FRQ� OD� IUHWWD�GL� FKL�KD�JLj�XQ�SLHGH�QHOOD�VWDIID��FHUWR�FKH�QRQ�YLYH�DOWUR�XRPR�LQ�WXWWD�OD�*HUPDQLD�SL~�



��
SURQWR�GL�9RL�D�JLXVWLILFDUH� OD�PLD�FRQFLVLRQH�H�VSHUDQGR�GL�FXRUH�FKH�TXHVWD�PLVVLYD�SRVVD�UDJJLXQJHU9L�&KH�'LR�9L�DFFRPSDJQL�VHPSUH�O
DPLFR�GHL�FRQWDGLQL�+DQV�0�OOHU�YRQ�%XOJHQEDFK'L�9LOOLQJHQ��LO�JLRUQR����GL�QRYHPEUH�GHOO
DQQR�����

0�OOHU�� SUREDELOPHQWH�PRUWR��$YUHL�YROXWR�FRQRVFHUOR�DOORUD��(�QRQ� q� SDVVDWR� XQ� DQQR��8Q� DQQR� FKH�DGHVVR� VHPEUD�GDOO
DOWUD�SDUWH�GHO�PRQGR��FRPH�OH�VXH�SDUROH��/
DQQR�LQ�FXL�WXWWR�q�VWDWR�SRVVLELOH��VH�PDL�GDYYHUR�OR�q VWDWR�3HVFR�DQFRUD�QHOOD�VDFFD��8Q�IRJOLR�JLDOOR�H�VEULQGHOODWR�
$O�0DHVWUR�GHL�FRQWDGLQL��VLJQRU�7KRPDV�0�QW]HU��GLIHQVRUH�GHO�OD� IHGH�FRQWUR�JOL�HPSL��SUHVVR� OD�FKLHVD�GL�1RVWUD�6LJQRUD� LQ�0��KOKDXVHQ�0DHVWUR�QRVWUR��LO�JLRUQR�GHOOD�VDQWD�3DVTXD��DSSURILWWDQGR�GHO�O
DVVHQ]D�GHO� FRQWH�/XGZLJ�� L� FRQWDGLQL�KDQQR�GDWR� O
DVVDOWR�DO�FD�VWHOOR� GL� +HOIHQVWHLQ�� H� GRSR� DYHUOR� GHSUHGDWR� H� DYHU� FDWWXUDWR� OD�FRQWHVVD�H�L�ILJOL�VL�VRQR�GLUHWWL�YHUVR�OH�PXUD�GHOOD�FLWWj�GRYH�LO�FRQ�WH�H�L�VXRL�QRELOL�VL�HUDQR�ULIXJLDWL��*UD]LH�DOO
DSSRJJLR�GHL�FLWWDGLQL�KDQQR�IDWWR�LUUX]LRQH�DOO
LQWHUQR�H�OL�KDQQR�FDWWXUDWL��4XLQGL��KDQQR�FRQGRWWR�LO�FRQWH�H�DOWUL�WUHGLFL�QRELOL�LQ�DSHUWD�FDPSDJQD�H�OL�KDQQR�FRVWUHWWL�D�SDVVDUH�VRWWR�LO�JLRJR��1RQRVWDQWH�LQ�FDPELR�GHOOD�YLWD�LO�FRQWH�DYHVVH�RIIHUWR�PROWR�GHQDUR�� OR�KDQQR�XFFLVR�LQVLHPH�DL�VXRL�FDYDOLHUL�� OR� KDQQR� VSRJOLDWR� H� ODVFLDWR� LQ� PH]]R� DO� ERVFR� FRQ� OH�VSDOOH� DOODFFLDWH�DO�JLRJR��7RUQDWL�DO� FDVWHOOR��JOL� KDQQR�DSSLFFDWR�IXRFR�/D�QRWL]LD�GL�TXHVWL�DYYHQLPHQWL�QRQ�KD�WDUGDWR�D�UDJJLXQJHUH�OH�FRQWHH�YLFLQH��VHPLQDQGR�LO�SDQLFR�WUD�L�QRELOL�FKH�RUD�VDQQR�GL�SR�WHU� VXELUH� OD� VWHVVD� VRUWH� GHO� FRQWH� /XGZLJ�� 6RQR� FHUWR� FKH� TXHVWL�DFFDGLPHQWL�VDUDQQR�XQ�YLDWLFR�GL�SULPDULD�LPSRUWDQ]D�SHU�LO�ULFR�QRVFLPHQWR�GHL�GRGLFL�DUWLFROL�LQ�WXWWH�OH�FLWWj�,Q�TXHVWR�JLRUQR�GL�3DVTXD��LO�&ULVWR�UHVXVFLWD�GDL�PRUWL�SHU�UDY�YLYDUH� OR� VSLULWR�GHJOL�XPLOL� H� ULDQLPDUH� LO� FXRUH�GHJOL�RSSUHVVL� �,V����������&KH�OD�JUD]LD�GL�'LR�QRQ�YL�DEEDQGRQL�LO�FDSLWDQR�GHOOH�VFKLHUH�FRQWDGLQH�GHO�1HFNDU�H�GHOO
2GHQZDOG�-lNOHLQ�5RKUEDFK'L�:HLQVEHUJ��LO�JLRUQR����DSULOH�GHOO
DQQR�����
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6WULQJR� LO� IRJOLR� DPPXIILWR�� &RQRVFR� TXHVWD� OHWWHUD�� 0DJLVWHU�7KRPDV�OD�OHVVH�DG�DOWD�YRFH�SHU�ULFRUGDUH�D�WXWWL�FKH�LO�PRPHQWR�GHO�ULVFDWWR� HUD�YLFLQR��/D� VXD�YRFH�� LO� IXRFR�FKH�KD� LQFHQGLDWR� OD�*HU�PDQLD�



��
/D�GRWWULQD��LO�SDQWDQR�����������
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&DSLWROR��:LWWHQEHUJ��6DVVRQLD��DSULOH�����

&LWWj�GL�PHUGD��:LWWHQEHUJ��0LVHUDELOH��SRYHUD��IDQJRVD��8Q�FOL�PD�LQVDOXEUH�H�DVSUR��VHQ]D�YLJQHWL�Qp�IUXWWHWL��XQD�ELUUHULD�IXPRVD�H�JHODWD��&KH�FRVD�F
q�D�:LWWHQEHUJ��VH�WRJOL�LO�FDVWHOOR��OD�FKLHVD�H�O
X�QLYHUVLWj"�9LFROL�VXGLFL�� VWUDGH�SLHQH�GL�PRWD��XQD�SRSROD]LRQH�EDU�EDUD�GL�FRPPHUFLDQWL�GL�ELUUD�H�GL�ULJDWWLHUL�6LHGR�QHO�FRUWLOH�GHOO
XQLYHUVLWj�FRQ�TXHVWL�SHQVLHUL�FKH�DIIROODQR�OD�WHVWD��PDQJLDQGR�XQ�EUHW]HO�DSSHQD�VIRUQDWR��/R�ULJLUR�WUD�OH�PDQL�SHU� UDIIUHGGDUOR�PHQWUH�RVVHUYR� LO�ELYDFFR� VWXGHQWHVFR�FKH�FRQQRWD�TXHVW
RUD�GHOOD�JLRUQDWD��)RFDFFH�H�]XSSH��L�FROOHJKL�DSSURILWWDQR�GHO�VROH� WLHSLGR� H� SUDQ]DQR� DOO
DSHUWR� LQ� DWWHVD� GHOOD� SURVVLPD� OH]LRQH��$FFHQWL�GLYHUVL��PROWL�GL�QRL�YHQJRQR�GDL�SULQFLSDWL�YLFLQL��PD�DQFKH�GDOO
2ODQGD��GDOOD�'DQLPDUFD��GDOOD�6YH]LD��UDPSROOL�GL�PH]]R�PRQ�GR�DFFRUURQR�TXL�SHU�DVFROWDUH�OD�YLYD�YRFH�GHO�0DHVWUR��0DUWLQ�/X�WHUR�� OD� VXD� IDPD� q� YRODWD� VXOOH� DOL� GHO� YHQWR�� DQ]L� VXL� WRUFKL� GHJOL�VWDPSDWRUL�FKH�KDQQR�UHVR�IDPRVR�TXHVWR�SRVWR� ILQR�D�XQ�SDLR�G
DQ�QL�ID�GLPHQWLFDWR�GD�'LR�H�GDJOL�XRPLQL��*OL�HYHQWL����JOL�HYHQWL�SUH�FLSLWDQR��1HVVXQR� DYHYD�PDL� VHQWLWR�QRPLQDUH�:LWWHQEHUJ�H�DGHVVR�DUULYDQR�VHPSUH�SL~�QXPHURVL��VHPSUH�SL~�JLRYDQL��SHUFKp�FKL�YXROH�SDUWHFLSDUH�DOO
LPSUHVD�GHYH�VWDUH�TXL��QHO�SDQWDQR�SL~�LPSRUWDQWH�GL�WXWWD� OD�&ULVWLDQLWj��(� IRUVH� q� YHUR�� TXL� VL� VWD� VIRUQDQGR� LO�SDQH�FKH�LPSHJQHUj�L�GHQWL�GHO�3DSD��8QD�QXRYD�JHQHUD]LRQH�GL�GRWWRUL�H�WHR�ORJL�FKH�OLEHUHUDQQR�LO�PRQGR�GDJOL�DUWLJOL�FRUURWWL�GL�5RPD�(FFROR�FKH�DYDQ]D��SRFKL�DQQL�SL~�GL�PH��OD�EDUED�DSSXQWLWD��PD�JUR�H�VFDYDWR�FRPH�VROR�L�SURIHWL�SRVVRQR�HVVHUH��0HODQWRQH��OD�FR�ORQQD�GL�VDSLHQ]D�FODVVLFD�FKH�LO�SULQFLSH�)HGHULFR�KD�YROXWR�DIILDQ�FDUH� D� /XWHUR� SHU� GDUH� SUHVWLJLR� DOO
XQLYHUVLWj�� /H� VXH� OH]LRQL� VRQR�EULOODQWL�� DOWHUQD� FLWD]LRQL� GD� $ULVWRWHOH� D� SDVVL� GHOOH� 6FULWWXUH� FKH�SXz� OHJJHUH�LQ�HEUDLFR��FRPH�DWWLQJHVVH�GD�XQ�SR]]R�LQHVDXULELOH�GL�FRQRVFHQ]D��$O�VXR�ILDQFR�LO�UHWWRUH��&DUORVWDGLR��O
,QWHJHUULPR��SDU�FR�QHO�YHVWLUH��TXDOFKH�DQQR�EHQ�SRUWDWR�LQ�SL~��'LHWUR��$PVGRUI�H�LO�ILGR�)UDQ]�*�QWKHU��FRPH�FXFFLROL� OHJDWL�D�XQ�JXLQ]DJOLR� LQYLVLELOH��$QQXLVFRQR�H�EDVWD�
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&DUORVWDGLR� H� 0HODQWRQH� GLVFXWRQR� SDVVHJJLDQGR�� 1HJOL� XOWLPL�WHPSL� DFFDGH� VSHVVR�� 6L� FRJOLH� TXDOFKH� IUDVH�� EUDQGHOOL� GL� ODWLQR� D�YROWH�� PD� O
DUJRPHQWR� UHVWD� RVFXUR�� /XQJR� L�PXUL� GHOO
XQLYHUVLWj� OD�FXULRVLWj�FUHVFH�FRPH�XQ�UDPSLFDQWH��OH�PHQWL�JLRYDQL�EUDPDQR�QXR�YH�TXHVWLRQL�VX�FXL�VDJJLDUH�]DQQH�GD�ODWWH�6L� VLHGRQR�VX�XQ�JUDGLQR�SURSULR�GL� IURQWH�D�PH��GDOO
DOWUD�SDUWH�GHO� FRUWLOH�� &RQ� ILQWD� LQGLIIHUHQ]D� FDSDQQHOOL� GL� VWXGHQWL� SUHQGRQR�IRUPD�WXWW
LQWRUQR��/D�YRFH�HIHELFD�GL�0HODQWRQH�PL�UDJJLXQJH��&RVt�DFFDWWLYDQWH�LQ�DXOD�TXDQWR�VWULGXOD�TXL�IXRUL�� ����H�GRYUHVWL�FRQYLQFHUWHQH�XQD�YROWD�SHU�WXWWH��PLR�EXRQ�&DUOR�VWDGLR��QRQ�FL�VRQR�SDUROH�SL~�OLPSLGH�GL�TXHOOH�GHOO
DSRVWROR��©&LD�VFXQR�VWLD�VRWWRPHVVR�DOOH�DXWRULWj�FRVWLWXLWH��SHUFKp�QRQ�F
q�DXWRULWj�VH�QRQ�GD�'LR�H�TXHOOH�FKH�HVLVWRQR�VRQR�VWDELOLWH�GD�'LR��TXLQGL�FKL�VL�RSSRQH�DOO
DXWRULWj� VL�RSSRQH�DOO
RUGLQH� VWDELOLWR�GD�'LRª��4XHVWR�VFULYH�6DQ�3DROR�QHOOD /HWWHUD�DL�5RPDQL�'HFLGR�GL�DO]DUPL�H�GL�XQLUPL�DJOL�DOWUL�VSHWWDWRUL��SURSULR�PHQWUH�&DUORVWDGLR�ULEDWWH�� Ê� ULGLFROR� SHQVDUH� FKH� TXHO� FULVWLDQR� SHU� LO� TXDOH�� VHFRQGR� OD�SDUROD� GHOOR� VWHVVR� 6DQ� 3DROR�� ©OD� OHJJH� q�PRUWDª�� OD� OHJJH�PRUDOH�GDWD�GD�'LR�DJOL�XRPLQL�GHEED�REEHGLUH�FLHFDPHQWH�DOOH�OHJJL�VSHVVR�LQJLXVWH� IDWWH� GDJOL� XRPLQL�� &ULVWR� GLFH�� ©5HQGHWH� D� &HVDUH� TXHOOR�FKH� q� GL�&HVDUH� H� D�'LR�TXHOOR� FKH� q� GL�'LRª�� ,�*LXGHL�XVDYDQR� OD�PRQHWD�GL�&HVDUH� ULFRQRVFHQGR�O
DXWRULWj�URPDQD��4XLQGL�HUD�JLXVWR�FKH DFFHWWDVVHUR�DQFKH� WXWWL�TXHJOL�REEOLJKL�FLYLOL�FKH�QRQ�SUHJLXGL�FDYDQR�TXHOOL� UHOLJLRVL�� ,Q�TXHVWR�PRGR�&ULVWR�FRQ�OH�VXH�SDUROH�GL�VWLQJXH� LO� FDPSR� SROLWLFR� GD� TXHOOR� UHOLJLRVR� H� DFFHWWD� OD� IXQ]LRQH�GHOO
DXWRULWj� FLYLOH��PD� VROR� D�FRQGL]LRQH�FKH�QRQ� VL� VRYUDSSRQJD�D�'LR��FKH�QRQ�VL�PHVFROL�D�/XL��4XDQGR�LQIDWWL�VL�VRVWLWXLVFH�D�'LR�QRQ�SURPXRYH�SL~�LO�EHQH�FRPXQH��PD�UHQGH�VFKLDYR�O
XRPR��5LFRUGD�LO�9DQJHOR�GL�/XFD��©$GRUHUDL�LO�6LJQRUH�'LR�WXR��H�VHUYLUDL�OXL�VRORª���/
DULD� VL� q� IDWWD� SL~� SHVDQWH��RUHFFKLH� WHVH�H� VJXDUGL� FKH� VDOWDQR�GD�XQD�SDUWH�DOO
DOWUD��6L�q�IRUPDWD�XQ
DUHQD��XQ�VHPLFHUFKLR�SHUIHWWR�GL� VWXGHQWL�� FRPH�VH�TXDOFXQR�DYHVVH�GHOLPLWDWR�FRO�JHVVR� LO�FDPSR�GHOOR� VFRQWUR�� *�QWKHU� VWD� LQ� SLHGL�� ]LWWR�� YDOXWDQGR� GD� FKH� SDUWH�FRQYHUUj�VFKLHUDUVL��$PVGRUI�KD�JLj�VFHOWR�OD�VXD��QHO�PH]]R�0HODQWRQH�VFXRWH�OD�WHVWD�H�VWUL]]D�JOL�RFFKL�DFFHQQDQGR�XQ�VRUUL�VR�PDJQDQLPR��0RVWUD�VHPSUH�O
DWWHJJLDPHQWR�GL�XQ�SDGUH�FKH�VSLH�JD�DO�ILJOLR�FRPH�VWDQQR�OH�FRVH��&RPH�VH�OD�VXD�PHQWH�FRPSUHQGHV�VH�OD�WXD��UDFFKLXGHQGROD��DYHQGR�JLj�FDSLWR�WXWWR�TXHOOR�FKH�WX�FDSL�UDL�GD�TXL�DOOD�ILQH�GHL�WXRL�JLRUQL�
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*XDUGD�FRPSLDFLXWR�LO�SXEEOLFR��KD�GL�IURQWH�D�Vp�OD�1XRYD�&UL�VWLDQLWj��0LVXUD�OH�SDUROH��OH�SHVD�VXOOD�VWDGHUD��SULPD�GL�ULEDWWHUH�� 'HYL�VFDYDUH�SL~�D�IRQGR��&DUORVWDGLR��QRQ�IHUPDUWL�DOOD�VXSHU�ILFLH�� ,O� VHQVR�GHO� ©GDWH� D�&HVDUHª� q� EHQ�GLYHUVR����&ULVWR� GLVWLQJXH�WUD�L�GXH�DPELWL��TXHOOR�GHOO
DXWRULWj�FLYLOH�H�TXHOOR�GL�'LR��q�YHUR��0D�OR� ID� SHUFKp�� DSSXQWR�� D� FLDVFXQD� GHOOH� GXH� YHQJD� GDWR� FLz� FKH� OH�VSHWWD��JLDFFKp� OH�GXH� IRUPH�GL� DXWRULWj� VRQR� VSHFXODUL��4XHVWD�q� OD�YRORQWj�GHO�6LJQRUH��6DQ�3DROR�VWHVVR�FL�KD�VSLHJDWR�TXHVWR�FRQFHWWR��(JOL� GLFH�� ©GRYHWH� SDJDUH� L� WULEXWL�� SHUFKp� TXHOOL� FKH� VRQR� GHGLWL� D�TXHVWR�FRPSLWR�VRQR�IXQ]LRQDUL�GL�'LR��5HQGHWH�D�FLDVFXQR�FLz�FKH�JOL�q�GRYXWR��D�FKL�LO�WULEXWR��LO�WULEXWR��D�FKL�OH�WDVVH��OH�WDVVH��D�FKL�LO�WLPRUH��LO�WLPRUH��D�FKL�LO�ULVSHWWR��LO�ULVSHWWRª��,QROWUH��PLR�EXRQ�DPL�FR��VH�L�IHGHOL�VL�FRPSRUWDQR�RQHVWDPHQWH�QRQ�KDQQR�QXOOD�GD�WHPHUH�GDOOH� DXWRULWj�� DQ]L�� QH� VDUDQQR� ORGDWL�� &KL� LQYHFH� FRPSLH� D]LRQL�PDOYDJLH�� GHYH� WHPHUH�� SHUFKp� VH� LO� VRYUDQR� SRUWD� OD� VSDGD� F
q� XQ�PRWLYR��HJOL�q�DO�VHUYL]LR�GL�'LR�SHU�SXQLUH�JLXVWDPHQWH�FKL�RSHUD�LO�PDOH�&DUORVWDGLR�� OHQWR�� FRUUXFFLDWR�� � 0D� FKL� SXQLUj LO� VRYUDQR� FKH�QRQ�RSHUD�RQHVWDPHQWH"0HODQWRQH�� VLFXUR�� � ©1RQ� IDWHYL� JLXVWL]LD� GD� YRL� VWHVVL�� FDULVVL�PL��PD�ODVFLDWH�IDUH�DOO
LUD�GLYLQDª��,O�6LJQRUH�GLFH��©$�PH�OD�YHQGHW�WD��VRQR�LR�FKH�ULFDPELHUzª��/
DXWRULWj�LQJLXVWD�q�SXQLWD�GD�'LR��&DU�ORVWDGLR��'LR O
KD�SRVWD�VXOOD�WHUUD��'LR�SXz�GLVWUXJJHUOD��1RQ�VSHWWD�D� QRL� FRQWUDSSRUFL� D� HVVD�� (� GHO� UHVWR�� TXDOL� SDUROH� SL~� OLPSLGH� GL�TXHOOH�GHOO
DSRVWROR��©%HQHGLWH�FRORUR�FKH�YL�SHUVHJXLWDQRª"&DUORVWDGLR�� � &HUWR��0HODQWRQH�� FHUWR��1RQ� GLFR� FKH� QRQ� GRE�ELDPR� DPDUH� DQFKH� L� QRVWUL� QHPLFL��PD� FRQYHUUDL� FRQ�PH�FKH�GRE�ELDPR�DOPHQR�JXDUGDUFL�GD�FRORUR�FKH��VHGXWL�VXOOD�FDWWHGUD�GL�0RVq��VHUUDQR�LO�UHJQR�GHL�FLHOL�LQ�IDFFLD�DJOL�XRPLQL���3DGUHEXRQR�0HODQWRQH�� � ,� IDOVL� SURIHWL��PLR� EXRQ�&DUORVWDGLR��TXHOOL� VRQR� L� IDOVL SURIHWL���� (� LO�PRQGR� QH� q� SLHQR�� 3HUILQR� TXL�� LQ�TXHVWR�OXRJR�GL�VWXGLR�JUD]LDWR�GDO�6LJQRUH����3HUFKp�q�WUD�L�VDSLHQWL�FKH�VL�DQQLGD�O
DOWHULJLD��OD�SUHVXQ]LRQH�GL�PHWWHUH�LQ�ERFFD�OH�SDUROH�DO� 6LJQRUH� SHU� LQQDO]DUH� OD� SURSULD� IDPD� SHUVRQDOH��0D� (JOL� FL KD�GHWWR��©'LVWUXJJHUz�OD�VDSLHQ]D�GHL�VDSLHQWL�H�DQQXOOHUz�O
LQWHOOLJHQ]D�GHJOL�LQWHOOLJHQWLª��1RL�VHUYLDPR�'LR�H�FRPEDWWLDPR�SHU�OD�YHUD�IHGH�FRQWUR�OD�FRUUX]LRQH�VHFRODUH��1RQ�GLPHQWLFDUOR��&DUORVWDGLR�8Q�FROSR�EDVVR��VOHDOH��8Q�YHOR�GL�GHEROH]]D��O
RPEUD�GHO�FRQIOLW�WR�FKH�OR�URGH��VL�SRVD�VXOOD�ILJXUD�GHO�UHWWRUH��6HPEUD�FRQIXVR��SRFR�FRQYLQWR��PD� DFFXVD� OD� IHULWD��0HODQWRQH� q� LQ� SLHGL��KD� LQVLQXDWR� LO�
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GXEELR��QRQ�UHVWD�FKH�GDUH�LO�FROSR�GL�JUD]LD�,Q�TXHO�PRPHQWR�XQD�YRFH�VL�DO]D�GDOOD�SODWHD��8QD�YRFH�IHUPD��FKLDUD��FKH�QRQ�SXz�DSSDUWHQHUH�D�XQR�VWXGHQWH�� ©*XDUGDWHYL�GDJOL�XRPLQL��SHUFKp�YL�FRQVHJQHUDQQR�DL�ORUR�WUL�EXQDOL� H� YL� IODJHOOHUDQQR�QHOOH� ORUR� VLQDJRJKH� H� VDUHWH� FRQGRWWL� GD�YDQWL�DL�ORUR�JRYHUQDWRUL�H�DL�UH�SHU�FDXVD�PLD��SHU�GDUH�WHVWLPRQLDQ�]D�D�ORUR�H�DL�SDJDQL���ª�)RUVH�FKH�LO�QRVWUR�0DHVWUR�/XWHUR�KD�WLPRUH�GL�SUHVHQWDUVL�DO�FRVSHWWR�GHOO
DXWRULWj�SHU�HVVHUH�JLXGLFDWR�GDL�WULEX�QDOL"�1RQ�YL�EDVWD�OD�VXD�WHVWLPRQLDQ]D�SHU�FDSLUH"�4XHOOR�GL�/XWHUR�q� LO�JULGR�FKH� VL� DO]D�GDL� FDPSL�H�GDOOH�PLQLHUH��FRQWUR�FKL�KD� IDWWR�VFHPSLR�GHOOD� YHUD� IHGH��©&ROXL� FKH�YLHQH�GDOO
DOWR�q�DO�GL� VRSUD�GL�WXWWL��PD�FKL�YLHQH�GDOOD�WHUUD��DSSDUWLHQH�DOOD�WHUUD�H�SDUOD�GHOOD�WHU�UDª�� /XWHUR� FL� KD� LQGLFDWR� OD� YLD�� TXDQGR� O
DXWRULWj� GHJOL� XRPLQL� VL�RSSRQH�DOOD�WHVWLPRQLDQ]D�LO�YHUR�FULVWLDQR�KD�LO�GRYHUH�GL�DIIURQWDU�OD� *XDUGLDPR�LO�YROWR�GL�FKL�KD�DSSHQD�SDUODWR��/R�VJXDUGR�q�DQFRU�SL~�GXUR�H�GHFLVR�GHOOH�SDUROH��1RQ�VL�GLVWRJOLH�PDL�GD�0HODQWRQH�0HODQWRQH��6WUL]]D�JOL�RFFKL�GHJOXWHQGR�OD�UDEELD��VWXSLWR��4XDO�FXQR�JOL KD�UXEDWR�OD�SDUROD��'XH�ULQWRFFKL��&KLDPDQR�DOOD�OH]LRQH�GL�/XWHUR��6L�GHYH�DQGDUH�6LOHQ]LR�H�WHQVLRQH�VL�VFLROJRQR�QHO�EUXVLR�GHJOL�VWXGHQWL��LPSUHV�VLRQDWL�GDOOD�GLVSXWD��H�QHOOH�IUDVL�GL�FLUFRVWDQ]D�GL�$PVGRUI�7XWWL�IOXLVFRQR�YHUVR�LO�IRQGR�GHO�FRUWLOH��0HODQWRQH�QRQ�VL�PXR�YH�� JOL� RFFKL�� SLDQWDWL� VX� FKL� JOL� KD� VWUDSSDWR� XQD� YLWWRULD� FHUWD�� 6L�IURQWHJJLDQR� D� GLVWDQ]D�� ILQFKp� TXDOFXQR� QRQ� SUHQGH� LO� SURIHVVRUH�VRWWR� EUDFFLR� SHU� DFFRPSDJQDUOR� DOO
DXOD�� 3ULPD� GL� DQGDUH�� LO� WRQR�GHOOD� YRFH� q� XQD� SURPHVVD�� � $YUHPR� RFFDVLRQH� GL� SDUODUH� DQFRUD��6LFXUDPHQWH�1HO� FRUULGRLR� DIIROODWR� FKH� SUHFHGH� O
DXOD� GRYH� FL� DWWHQGH� LO�VRPPR� /XWHUR�� DIILDQFR� LO� PLR� DPLFR� 0DUWLQ� %RUUKDXV�� FKH� WXWWL�FKLDPLDPR�&HOODULR��DQFKH�OXL�HFFLWDWR�GDOO
HYHQWR�$� YRFH� EDVVD�� � +DL� YLVWR� OD� IDFFLD� GL� 0HODQWRQH"� 0HVVHU�/LQJXDWDJOLHQWH�OR�KD�WRFFDWR��6DL�FKL�q"� 6L�FKLDPD�0�QW]HU��7KRPDV�0�QW]HU��9LHQH�GD�6WROEHUJ�
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/HWWHUD� LQYLDWD� D� 5RPD� GDOOD� FLWWj� GL�:RUPV�� VHGH� GHOOD�'LHWD�LPSHULDOH��LQGLUL]]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����PDJJLR�����
$OO
LOOXVWULVVLPR� H� UHYHUHQGLVVLPR� VLJQRUH� H� SDGURQH� RQRUDQGLV�VLPR�*LRYDQQL�3LHWUR�&DUDID��LQ�5RPD�
,OOXVWULVVLPR�H�UHYHUHQGLVVLPR�VLJQRUH�H�SDGURQH�PLR�RQRUDQGLV�VLPR�VFULYR� D�9RVWUD� 6LJQRULD� D� SURSRVLWR� GL� XQ� DYYHQLPHQWR�JUDYLV�VLPR�H�PLVWHULRVR��0DUWLQ�/XWHUR�q�VWDWR�UDSLWR�GXH�JLRUQL�ID�PHQWUH�IDFHYD�ULWRUQR�D�:LWWHQEHUJ�FRQ�LO�VDOYDFRQGRWWR�LPSHULDOH�4XDQGR�(OOD�PL�KD�FRPPLVVLRQDWR�GL�VHJXLUH�LO�PRQDFR�DOOD�'LH�WD�LPSHULDOH�GL�:RUPV�QRQ�PL�KD�IDWWR�SDUROD�GL�DOFXQ�GLVHJQR�GL�WDO�JHQHUH�� VH� F
q� TXDOFRVD� FKH� VL� q� VRWWUDWWR� DOOD�PLD� DWWHQ]LRQH� H� FKH�GRYUHL�VDSHUH��DWWHQGR�FRQ�DQVLD�FKH�OD�6LJQRULD�9RVWUD�YRJOLD�PHW�WHUQH�D�FRQRVFHQ]D�LO�VXR�VHUYLWRUH��6H��FRPH�FUHGR��OH�PLH�LQIRUPD�]LRQL�QRQ�HUDQR�PDQFKHYROL��DOORUD�SRVVR�DIIHUPDUH�FKH�XQD�PLQDF�FLD� RVFXUD� H� JUDYLVVLPD� LQFRPEH� VXOOD� *HUPDQLD�� 3HUWDQWR� ULWHQJR�HVVHQ]LDOH�FRPXQLFDUH�D�9�6��TXDOL�VRQR�VWDWL�L�PRYLPHQWL�GL�/XWHUR�H�LQWRUQR�D�OXL�QHL�JLRUQL�GHOOD�'LHWD�H�TXDOH�q�VWDWR�LO�FRPSRUWDPHQWR�GHO�VXR�VLJQRUH��LO�3ULQFLSH�(OHWWRUH�GL�6DVVRQLD�)HGHULFR�,O�PDUWHGt����GL�DSULOH�DOO
RUD�GHO�SUDQ]R�OD�JXDUGLD�GL�FLWWj�SRVWD�VXOOD�WRUUH�GHO�GXRPR�KD�GDWR�D�VXRQR�GL�WURPED�LO�VHJQDOH�FRQVXHWR�SHU�O
DUULYR�GL�XQ�RVSLWH�GL�ULJXDUGR��/D�QRWL]LD�GHOO
DUULYR�GHO�PRQD�FR� VL� HUD� JLj� GLIIXVD� LQ�PDWWLQDWD� H�PROWH� SHUVRQH� JOL� HUDQR� DQGDWH�LQFRQWUR�� /D� VXD� PRGHVWD� YHWWXUD�� SUHFHGXWD� GDOO
DUDOGR� LPSHULDOH��HUD� VHJXLWD� GD� XQ� FHQWLQDLR� GL� SHUVRQH� D� FDYDOOR��8QD� JUDQGH� IROOD�LQJRPEUDYD�OD�VWUDGD��FRVt�GD�LPSHGLUH�DO�FRUWHR�GL�SURFHGHUH�VSHGL�WDPHQWH��3ULPD�GL�HQWUDUH�DOO
DOEHUJR�-RKDQQLWHUKRI�WUD�OH�DOL�GL�IROOD��/XWHUR�KD�JXDUGDWR�LQWRUQR�FRQ�RFFKL�GL�LQGHPRQLDWR�JULGDQGR�©'LR�VDUj� SHU� PHª�� $� SRFD� GLVWDQ]D�� DOO
DOEHUJR� GHO� &LJQR�� DYHYD� SUHVR�VWDQ]D�LO�3ULQFLSH�(OHWWRUH�GL�6DVVRQLD�FRO�VXR�VHJXLWR��)LQ�GDOOH�SUL�PH�RUH�GHOOD� VXD� UHVLGHQ]D��FRPLQFLz�XQ�DQGDUH�H�YHQLUH�GL�SLFFROD�QRELOWj��ERUJKLJLDQL�H�PDJLVWUDWL��PD�QHVVXQR�GHL�SHUVRQDJJL�SL~�LP�
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SRUWDQWL� GHOOD� 'LHWD� KD� LQWHVR� FRPSURPHWWHUVL� YLVLELOPHQWH� FRQ� LO�PRQDFR�� (FFHWWR� LO� JLRYDQLVVLPR� ODQJUDYLR� )LOLSSR� G
$VVLD�� FKH� KD�VRWWRSRVWR� D� /XWHUR� VRWWLOL� TXHVWLRQL� ULJXDUGDQWL� L� FRVWXPL� VHVVXDOL�QHOOD�%DELORQLFD��ULFHYHQGR�GD�TXHVWL�XQ�VHYHUR�UDEEXIIR��/R�VWHVVR�SULQFLSH�)HGHULFR�OR�YLGH�VROWDQWR�QHOOH�VHGXWH�SXEEOLFKH�'HO�UHVWR�QRQ�QHOOH�VHGXWH�SXEEOLFKH�GHO����H����GL�DSULOH�VL�VRQR�VYROWL� L� YHUL� QHJR]L�� TXDQWR� QHOOH� FRQYHUVD]LRQL� SULYDWH� H� LQ� DOFXQL�DYYHQLPHQWL� FKH� VRQR� DFFDGXWL� GXUDQWH� OD� SHUPDQHQ]D� GL� /XWHUR� D�:RUPV��&RPH�OD�6LJQRULD�9RVWUD�JLj�VDSUj��QRQRVWDQWH�O
DYYHUVLRQH�QXWULWD�GDO�JLRYDQH�,PSHUDWRUH�&DUOR�QHL�FRQIURQWL�GHO�PRQDFR�H�GHO�OH� VXH� WHVL�� OD�'LHWD�QRQ�q� ULXVFLWD� D� IDUOR� ULWUDWWDUH��Qp�D�SUHQGHUH� L�JLXVWL�SURYYHGLPHQWL�SULPD�FKH�JOL�DYYHQLPHQWL�SUHFLSLWDVVHUR��4XH�VWR�D�FDXVD�GHOOH�PDQRYUH�DELOPHQWH�RUFKHVWUDWH�GD�DOFXQL�PLVWHULRVL�VRVWHQLWRUL�GL�/XWHUR�� WUD� L�TXDOL�FUHGR�GL�SRWHU�DQQRYHUDUH�O
(OHWWRUH�GL�6DVVRQLD��DQFKH�VH�QRQ�q�SRVVLELOH�DIIHUPDUOR�FRQ�FHUWH]]D�DVVROX�WD��SHU�YLD�GHO�FDUDWWHUH�VRWWHUUDQHR�H�RVFXUR�GL�WDOL�PDQRYUH�� /D�PDWWLQD�GHO����GL�DSULOH� O
,PSHUDWRUH�&DUOR�9�KD�FRQYRFDWR�JOL�HOHWWRUL�H�L�SULQFLSL�SHU�FKLHGHUH�GL�SUHQGHUH�XQD�SRVL]LRQH�GHFLVD�VX� /XWHUR�� PDQLIHVWDQGR� D� HVVL� LO� SURSULR� UDPPDULFR� SHU� QRQ� DYHU�SURFHGXWR� HQHUJLFDPHQWH� FRQWUR� LO� PRQDFR� ULEHOOH� ILQ� GD� VXELWR��/
,PSHUDWRUH� KD� FRQIHUPDWR� LO� VDOYDFRQGRWWR� LPSHULDOH� GL� YHQWXQ�JLRUQL�D�SDWWR�FKH�LO�IUDWH�QRQ�SUHGLFDVVH�GXUDQWH�LO�YLDJJLR�GL�ULWRUQR�D�:LWWHQEHUJ��1HO�SRPHULJJLR�GL�TXHOOR�VWHVVR�JLRUQR�L�SULQFLSL�H�JOL�HOHWWRUL�VL�VRQR�FRQYRFDWL�SHU�GHOLEHUDUH�VXOOD ULFKLHVWD�LPSHULDOH��/D�FRQGDQQD� SHU� /XWHUR� q� VWDWD� DSSURYDWR� FRQ� TXDWWUR� YRWL� VX� VHL��/
(OHWWRUH�GL�6DVVRQLD�FHUWDPHQWH�KD�YRWDWR�FRQWUR��H�TXHVWD�q�VWDWD�OD�VXD�SULPD�H�XQLFD�PDQLIHVWD]LRQH�DSHUWD�LQ�IDYRUH�GL�/XWHUR�� /D�QRWWH�GHO����©VRQR�VWDWL�SHUz�DIILVVL�GD�LJQRWL�LQ�:RUPV�GXH�PDQLIHVWL�� LO�SULPR�FRQWHQHYD�PLQDFFH�FRQWUR�/XWHUR��LO�VHFRQGR�GL�FKLDUDYD� FKH� ���� QRELOL� VL� HUDQR� LPSHJQDWL� FRQ� JLXUDPHQWR� D� QRQ�DEEDQGRQDUH� LO� ©JLXVWR� /XWHURª� H� D� GLFKLDUDUH� OD� ORUR� LQLPLFL]LD� DL�SULQFLSL�H�DL�URPDQLVWL�H�DQ]LWXWWR�DOO
DUFLYHVFRYR�GL�0DJRQ]D�4XHVWR�DFFDGLPHQWR�KD�JHWWDWR�VXOOD�'LHWD�O
RPEUD�GL�XQD�JXHUUD�GL�UHOLJLRQH�H�GL�XQ�SDUWLWR�OXWHUDQR�SURQWR�D�LQVRUJHUH��/
DUFLYHVFRYR�GL�0DJRQ]D��VSDYHQWDWR��KD�FKLHVWR�H�RWWHQXWR�GDOO
,PSHUDWRUH�FKH�VL�ULHVDPLQDVVH�WXWWD�OD�TXHVWLRQH��SHU�QRQ�FRUUHUH�LO�SHULFROR�GL�VSDFFD�UH� LQ� GXH� OD�*HUPDQLD� H� SUHVWDUH� LO� ILDQFR� D� XQD� ULYROWD��&KLXQTXH�DEELD�DIILVVR�TXHL�PDQLIHVWL�KD�RWWHQXWR�TXLQGL� OR�VFRSR�GL� IDU�FRQ�FHGHUH�DOOD�FDXVD�XQD�SURURJD�GL�DOFXQL�JLRUQL�H�GL�GLIIRQGHUH�WLPRUH�H�FLUFRVSH]LRQH�ULJXDUGR�DOO
HYHQWXDOH�FRQGDQQD�GL�/XWHUR�



��
� ,O����H�����GXQTXH��/XWHUR�q�VWDWR�HVDPLQDWR�GD�XQD�FRPPLVVLR�QH�QRPLQDWD�GDOO
,PSHUDWRUH�SHU�O
RFFDVLRQH�H��FRPH�IRUVH�OD�6�9��JLj�VDSUj��KD�FRQWLQXDWR�D�ULILXWDUH�OD�SURSRVWD�GL�XQD�ULWUDWWD]LRQH��&LR�QRQRVWDQWH�LO�VXR�FROOHJD�GL�:LWWHQEHUJ�FKH�OR�DYHYD�DFFRPSDJQDWR�DOOD�'LHWD��$PVGRUI��KD�VSDUVR�OD�YRFH�FKH�VL�HUD�YLFLQL�D�XQ�DFFRUGR�FRQFLOLDWRULR�WUD�/XWHUR��OD�6DQWD�6HGH�H�O
,PSHUDWRUH��3HUFKp��6LJQR�UH�PLR�LOOXVWULVVLPR"�,R�FUHGR��DQFRUD�GLHWUR�VXJJHULPHQWR�GHOO
(OHW�WRUH�)HGHULFR��SHU�JXDGDJQDUH�DOWUR�WHPSR�� 'L�FRQVHJXHQ]D��WUD�LO����H�LO����VL�q�DYXWD�XQD�JUDQGH�DOWHUQDQ�]D�GL�PHGLDWRUL�SHU�ULFRPSRUUH�OD�URWWXUD�WUD�/XWHUR�H�OD�6DQWD�6HGH��UDSSUHVHQWDWD�TXL�D�:RUPV�GDOO
DUFLYHVFRYR�GL�7UHYLUL�� ,O����VL�q�WHQXWR�XQ�LQFRQWUR�SULYDWR��VHQ]D�WHVWLPRQL��WUD�/XWHUR�H� O
DUFLYHVFRYR� GL� 7UHYLUL� FKH�� FRPH� HUD� SUHYHGLELOH�� KD� YDQLILFDWD�WXWWD� OD� GLSORPD]LD� GHL� GXH� JLRUQL� SUHFHGHQWL�� 3ULYDWDPHQWH�/XWHUR��FRPH� JLj� DYHYD� SDOHVDWR� GXUDQWH� OH� VHGXWH� GHOOD� 'LHWD� DO� FRVSHWWR�GHOO
,PSHUDWRUH��KD� ULILXWDWR�©SHU�FRVFLHQ]Dª�GL� ULWUDWWDUH� OH�VXH� WHVL��6L�q�VDQFLWD�TXLQGL�XQD�URWWXUD�LQFROPDELOH�H�GHILQLWLYD��,Q�TXHOOH�RUH�SHU� OH� VWUDGH� GHOOD� FLWWj� FRUUHYDQR� YRFL� GL� XQ� LPPLQHQWH� DUUHVWR� GL�/XWHUR�� /D�VHUD�GHOOR VWHVVR�JLRUQR��VRQR�VWDWH�QRWDWH�GXH�ILJXUH�DYYROWH�QHL�PDQWHOOL�UHFDUVL�QHOOD�VWDQ]D�GL�/XWHUR��/
DOEHUJDWRUH�OL�KD�ULFRQR�VFLXWL�FRPH�)HLOLW]VFK�H�7KXQ��L�FRQVLJOLHUL�GHO�3ULQFLSH�(OHWWRUH�)H�GHULFR��&RVD�q� VWDWR�DSSURQWDWR�GXUDQWH�TXHOO
LQFRQWUR�QRWWXUQR"�/D�6�9��SRWUj�IRUVH�WURYDUH�ULVSRVWD�QHJOL�DYYHQLPHQWL�GHL�JLRUQL�VXFFHV�VLYL�� /D�PDWWLQD�GHO�JLRUQR�VHJXHQWH�� LO�����/XWHUR�KD�ODVFLDWR�VHQ]D�UXPRUH�OD�FLWWj�GL�:RUPV��FRQ�XQD�SLFFROD�VFRUWD�GL�QRELOL�VXRL�VLP�SDWL]]DQWL��/
LQGRPDQL�HUD�D�)UDQFRIRUWH��LO����D�)ULHGEHUJ��4XL�HJOL�KD�LQGRWWR�O
DUDOGR�LPSHULDOH�D�ODVFLDUOR�SURVHJXLUH�GD�VROR��,O���PDJ�JLR�/XWHUR�KD�DEEDQGRQDWR�OD�VWUDGD�PDHVWUD�H�KD�SURVHJXLWR�LO�YLDJ�JLR�SHU�YLH�VHFRQGDULH��DGGXFHQGR�FRPH�PRWLYD]LRQH�DO�PXWDPHQWR�GL� LWLQHUDULR�XQD�YLVLWD� DL�VXRL�SDUHQWL��SUHVVR� OD� FLWWj�GL�0|KUD��+D�DQFKH� LQGRWWR� L� VXRL� FRPSDJQL�GL�YLDJJLR�D�SURVHJXLUH�GLUHWWDPHQWH�LQ� XQ
DOWUD� FDUUR]]D�� ,� WHVWLPRQL� GLFRQR� FKH� TXDQGR� KD� ULSUHVR� LO�YLDJJLR� GD�0|KUD� HUD� VROR� QHOOD� YHWWXUD�� FRQ�$PVGRUI� H� LO� FROOHJD�3HW]HQVWHLQHU� 'RSR�TXDOFKH�RUD�OD�FDUUR]]D�q�VWDWD�IHUPDWD�GD�DOFXQL�XRPLQL� D� FDYDOOR� L� TXDOL� KDQQR� GRPDQGDWR� DO� FRQGXFHQWH� FKL� IRVVH�/XWHUR�H��ULFRQRVFLXWROR��OR�KDQQR�SUHVR�FRQ�OD�IRU]D�H�WUDVFLQDWR�YLD�FRQ�ORUR�QHOOD�PDFFKLD�$OOD� 6LJQRULD� 9RVWUD� ULVXOWHUj� HYLGHQWH� FRPH� QRQ� VLD� SRVVLELOH�



��
QRQ� YHGHUH� )HGHULFR�� O
(OHWWRUH� GL� 6DVVRQLD�� GLHWUR� D� WXWWR� TXHVWR�PDFFKLQDUH��0D� QHO� FDVR� FKH� (OOD� DEELD� VFUXSROR� GL� FRUUHUH� D� XQD�WURSSR� DIIUHWWDWD� FRQFOXVLRQH�� PL� VLD� FRQVHQWLWR� GXQTXH� GL� PHWWHUH�GDYDQWL�DJOL�RFFKL�GL�9�6��DOFXQL�TXHVLWL��&KL�DYHYD�LQWHUHVVH�D�ULWDU�GDUH�OD�FRQGDQQD�GL�/XWHUR��WHQHQGR�DSHUWD�OD�GLDWULED"�(�FRQVHJXHQ�WHPHQWH�FKL��SHU�UDOOHQWDUH�OD�VHQWHQ]D��DYHYD�LQWHUHVVH�D�SDYHQWDUH�OD�PLQDFFLD�GL�XQ�SDUWLWR�GHL�FDYDOLHUL�SURQWR�D�GLIHQGHUH�LO�PRQDFR�FRQ�OD�VSDGD�FRQWUR� O
,PSHUDWRUH�H�LO�3DSD"�,QILQH��FKL�DYHYD�LQWHUHVVH�D�PHWWHUH� DO� VLFXUR� /XWHUR� LQVFHQDQGR� XQ� UDSLPHQWR�� VHQ]D� ULYHODUVL�DSHUWDPHQWH�H�VHQ]D�FRPSURPHWWHUVL�DJOL�RFFKL�GHOO
,PSHUDWRUH�VWHV�VR"+R� O
DXGDFLD� GL� FUHGHUH� FKH�DQFKH� OD�6�9��JLXQJHUj�DOOD� FRQFOX�VLRQH�GHO�VXR�VHUYLWRUH��6L�UHVSLUD�O
DULD�GHOOD�EDWWDJOLD��PLR�6LJQRUH��H�OD�IDPD�GL�/XWHUR�FUHVFH�RJQL�JLRUQR�GL�SL~��/D�QRWL]LD�GHO�VXR�UD�SLPHQWR� KD� VFDWHQDWR� SDQLFR� H� DJLWD]LRQH� LQGLFLELOL��$QFKH� FKL� QRQ�FRQGLYLGH�OH�VXH�WHVL��ULFRQRVFH�RUPDL�LQ�OXL�XQD�YRFH�DXWRUHYROH�GHO�OD�ULIRUPD�GHOOD�&KLHVD��8QD�JUDQGH�JXHUUD�UHOLJLRVD�q�LQ�SURFLQWR�GL�VFDWHQDUVL��,�VHPL�FKH�/XWHUR�KD�VSDUVL��UDSLWR�GDOO
LPSHWR�GHOOD�FRQ�YLQ]LRQH�� VWDQQR� SHU� GDUH� L� ORUR� IUXWWL��'LVFHSROL� DQVLRVL� GL� SDVVDUH�DOO
D]LRQH�VL�SUHSDUDQR�D WUDUUH��FRQ�LQWUHSLGD�ORJLFD��OH�FRQVHJXHQ]H�GHL� VXRL� SHQVLHUL�� 6H� OD� VLQFHULWj� q� XQD�YLUW~�� OD�6LJQRULD�9RVWUD�PL�FRQVHQWLUj� IRUVH� GL� DIIHUPDUH� FKH� L� SURWHWWRUL� GL� /XWHUR� KDQQR� JLj�UDJJLXQWR� O
RELHWWLYR�GL� WUDVIRUPDUH� LO�PRQDFR� LQ�XQ�DULHWH�FRQWUR� OD�6DQWD�6HGH��RUJDQL]]DQGR�LQWRUQR�D�FRVWXL�XQ�DPSLR�VHJXLWR�GL�SRSR�OR��(�DGHVVR��HVVL�VWDQQR�VROWDQWR�DVSHWWDQGR�LO�PRPHQWR�SL~�RSSRU�WXQR�SHU�GDU�EDWWDJOLD�LQ�FDPSR�DSHUWR�1RQ�PL�RFFRUUH�D�GLUH�DOWUR�VH�QRQ�FKH�EDFLR�OH�PDQL�D�9�6��H�DTXHOOD�FRQ�WXWWR�LO�FXRUH�PL�UDFFRPDQGR�

'L�:RUPV��LO�JLRUQR����GL�PDJJLR�����LO�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD�,OOXVWULVVLPD4�



��

/HWWHUD� LQYLDWD� D�5RPD�GDOOD� FLWWj� VDVVRQH� GL�:LWWHQEHUJ�� LQGL�UL]]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����RWWREUH������
$OO
LOOXVWULVVLPR� H� UHYHUHQGLVVLPR� VLJQRUH� H� SDGURQH� RQRUDQGLV�VLPR�*LRYDQQL�3LHWUR�&DUDID��LQ�5RPD�
,OOXVWULVVLPR�H�UHYHUHQGLVVLPR�VLJQRUH�H�SDGURQH�PLR�RQRUDQGLV�VLPR�VFULYR�D�9RVWUD�6LJQRULD�SHU�LQIRUPDUOD�FKH�QRQ�Y
q�RUPDL�GXEELR�VXOOD� UHVSRQVDELOLWj� GHO� 3ULQFLSH� )HGHULFR� QHO� VHTXHVWUR� GL� /XWHUR��4XL�D�:LWWHQEHUJ�OH�YRFL�ULIHULVFRQR�GL�XQD�SULJLRQLD�YRORQWDULD�GHO�PRQDFR� LQ�XQR�GHL�FDVWHOOL�GHOO
(OHWWRUH��QHO�QRUG�GHOOD�7XULQJLD��6H�QRQ�EDVWDVVHUR�OH�YRFL��FKH�GL�JLRUQR�LQ�JLRUQR�VL�DJJLXQJRQR�D�FRQ�IHUPDUH� TXHVWD� YHULWj�� VDUHEEH� VXIILFLHQWH� D� IXJDUH� RJQL� UHVLGXR� LQ�ILQJLPHQWR� OHJJHUH� QHO� YROWR� VHUHQR� GHO� GRWWLVVLPR� HG� HIIHPLQDWR�0HODQWRQH�� RSSXUH� QHOOR� VFRUUHUH� TXRWLGLDQR� VHQ]D� DQJRVFLD� GHOOH�DWWLYLWj�GL� LQVHJQDPHQWR�H�IRUPD]LRQH�GHL�GLVFHSROL��R�DQFRUD�GL�SL~�QHOOD� IUHQHVLD� GHO� UHWWRUH� &DUORVWDGLR�� /XWHUR� GXQTXH� QRQ� q� VWDWR�UDSLWR��EHQVt�PHVVR�LQ�VDOYR�GDO�VXR�SURWHWWRUH�0D�YHQJR�VXELWR�D�ULVSRQGHUH�DO�TXHVLWR�FKH�9RVWUD�6LJQRULD�SR�QHYD�QHOOD�VXD�XOWLPD�PLVVLYD��Ê�SXUH�YHUR�FKH�RUD� O
DWWHQ]LRQH�H�OH�IRU]H�GHOO
,PSHUDWRUH�VRQR�ULYROWH�DOOD�JXHUUD�FRQWUR�OD�)UDQFLD�H�SHU�LO�SDUWLWR�GHL�VHJXDFL�GL�/XWHUR�SRWUHEEH�HVVHUH�LO�PRPHQWR�SURSL]LR�SHU�SDOHVDUVL��,R�SHUz�QRQ�FUHGR�FKH�FLz�DYYHUUj�LQ�EUHYH�WHPSR��6H�TXHVWL�RFFKL�VRQR�EXRQL�D�TXDOFRVD��SRVVR�DIIHUPDUH�FKH�LO�3ULQFLSH�)HGHULFR�H�L�VXRL�DOOHDWL�WHPSRUHJJHUDQQR��(JOL�QRQ�KD�DOFXQ�LQWHUHV�VH�D�IRPHQWDUH�OD�ULYROWD�FRQWUR�LO�3DSD��SHUFKp�VD�FKH�SRWUHEEH�SHU�GHUQH�LO�FRQWUROOR�H�FKH�SRWUHEEH�HVVHUH�VFRQILWWR��/
,PSHUDWRUH�LQIDW�WL�DFFRUUHUHEEH�LQ�GLIHVD�GHOOD�FDWWROLFLWj��HG�HJOL�q�DQFRUD�WURSSR�IRU�WH�SHU�HVVHUH�VILGDWR�LQ�FDPSR�DSHUWR�0D�YL�q�DQFKH�XQ�DOWUR�IRQGDPHQWR�DOOD�SUXGHQ]D�GHOO
(OHWWRUH�GL�6DVVRQLD��/D�SLFFROD� QRELOWj� VHQ]D� WHUUD� VL� q� UDFFROWD� LQWRUQR�D�GXH�QRELOL�GHFDGXWL�� VLPSDWL]]DQWL�GL�/XWHUR�� FHUWL�+XWWHQ�H�6LFNLQJHQ�� L�TXDOL� QHO� SURVVLPR� DQQR� SRWUHEEHUR� WHQWDUH� XQ
LQVXUUH]LRQH�� &UHGR�



��
TXLQGL�FKH�L�SULQFLSL��)HGHULFR�LQ�WHVWD�D�WXWWL��QRQ�YRUUDQQR�ODVFLDUH�DSHUWR� XQ� YDUFR� D� TXHVWL� WXPXOWXRVL� VXEDOWHUQL� H� FKH� VDUDQQR� XQLWL�QHOO
DEEDWWHUOL��SHU�PDQWHQHUH�HVVL�VROL�LO�FRQWUROOR�GL�RJQL�ULIRUPD�0D� DQFRUD� XQ
DOWUD� UDJLRQH� VSLQJH� O
(OHWWRUH� D� SUHQGHUH� WHPSR��&Lz�GL�FXL�LQIDWWL�QRQ�KR�DQFRUD�ULIHULWR�DOOD�6�9��q�O
XPRUH�SRSRODUH�FKH�VL�FRJOLH�QHOO
DULD�GD�TXDOFKH�PHVH�D�TXHVWD�SDUWH��,Q�SDUWLFRODUH�JOL� DYYHQLPHQWL� GL�:LWWHQEHUJ�� QHOO
DVVHQ]D� GL�/XWHUR�� LQFDO]DQR�GD�YLFLQR�O
(OHWWRUH��,O�UHWWRUH�GHOO
XQLYHUVLWj��$QGUHD�&DUORVWDGLR��JXLGD�LQIDWWL�XQD�ULIRUPD�FKH�WURYD�ODUJR�VHJXLWR�WUD�OD�SRSROD]LRQH��(JOL�KD�DEROLWR� L� YRWL� PRQDVWLFL� H� LO� FHOLEDWR� SHU� JOL� XRPLQL� GL� &KLHVD�� /D�FRQIHVVLRQH� DXULFRODUH�� LO� FDQRQH� GHOOD� PHVVD� H� OH� LPPDJLQL� VDFUH�KDQQR�VXELWR�OD�VWHVVD�VRUWH��+D�VFDWHQDWR�OD�IHURFLD�SRSRODUH�FRQWUR�OH� LPPDJLQL�GHL�VDQWL��H�VL�VRQR�DYXWL�HSLVRGL�GL�YLROHQ]D�FKH�KDQQR�SRUWDWR�DOOD�GHWXUSD]LRQH�GL�FKLHVH�H�FDSSHOOH��(JOL�VWHVVR�VL�q�SURQ�WDPHQWH�VSRVDWR�FRQ�XQD�JLRYDQH�GRQQD�GL�DSSHQD�TXLQGLFL�DQQL��9H�VWH�GL�VDFFR�H�SUHGLFD� LQ�WHGHVFR�SHU�OH�VWUDGH��SDUODQGR�GL�XPLOWj�H�DEROL]LRQH�GL� WXWWL� L�SULYLOHJL�HFFOHVLDVWLFL��1RQ�VL�ID�VFUXSROR�GL�VR�VWHQHUH� FKH� OH� 6FULWWXUH� GHYRQR� HVVHUH� ODVFLDWH� DO� SRSROR�� OLEHUR� GL�DSSURSULDUVHQH�H�GL�LQWHUSUHWDUOH�FRPH�PHJOLR�FUHGH��1HDQFKH�/XWHUR�DYUHEEH� PDL� RVDWR� WDQWR�� 5LJXDUGR� DOO
DPPLQLVWUD]LRQH� FLYLFD� SRL��&DUORVWDGLR�KD�LQVWDXUDWR�XQ�FRQVLJOLR�PXQLFLSDOH�HOHWWLYR�FKH�UHJJD�OD�FLWWj�DO�SDUL�GHO�3ULQFLSH�H�TXHVWR�VSDYHQWD�QRQ�SRFR�)HGHULFR��&Lz�FKH� LQIDWWL�HJOL�SHQVDYD�GL�YROJHUH�D�SURSULR� IDYRUH�ULVFKLD�GL�ULYRO�JHUVL� FRQWUR� OXL� VWHVVR�� OD� ULIRUPD� GHOOD�&KLHVD� H� O
LQGLSHQGHQ]D� GD�5RPD�SRWUHEEHUR�PXWDUVL�LQ�ULIRUPD�GHOO
DXWRULWj�H�LQGLSHQGHQ]D�GDL�3ULQFLSL�3HU� TXHVWR�PRWLYR� FUHGR� FKH� O
(OHWWRUH� QRQ� WDUGHUj� D� IDU� XVFLUH�/XWHUR�GDOOD�WDQD�LQ�FXL�OR�WLHQH�QDVFRVWR��DIILQFKp�VFDFFL�TXHVWR�&DU�ORVWDGLR��3RVVR�DVVLFXUDUH�LQROWUH�D�9RVWUD�6LJQRULD�FKH�TXDORUD�/X�WHUR�GRYHVVH� WRUQDUH�D�:LWWHQEHUJ��&DUORVWDGLR�VDUHEEH�FRVWUHWWR�DG�DQGDUVHQH��(JOL� LQIDWWL�QRQ�q� LQ�JUDGR�GL�VRVWHQHUH� OR�VFRQWUR�FRQ�LO�SURIHWD�GHOOD�ULIRUPD�WHGHVFD��UHVWD�VHPSUH�XQ�SLFFROR�UHWWRUH�GL�XQL�YHUVLWj�� PHQWUH�� GRSR� :RUPV�� /XWHUR� q� RUPDL� SHU� WXWWL� L� WHGHVFKL�O
(UFROH�*HUPDQLFR��(EEHQH��PLR� VLJQRUH�� LR� VRQR�FHUWR�FKH�TXHVWR�(UFROH�DEEDWWHUj� OD� VXD�FODYD� VX�&DUORVWDGLR�H� VX�FKLXQTXH�PLQDFFL�GL�RVFXUDUH�OD�VXD�IDPD��VH�VROWDQWR�O
(OHWWRUH�JOLHOR�FRQVHQWLUj��)HGH�ULFR�GDO�FDQWR�VXR�VD�EHQH�FKH�VROWDQWR�/XWHUR�q�LQ�JUDGR GL�JXLGDUH�OD� ULIRUPD� QHOOD� GLUH]LRQH� FKH� JOL� VLD� SL~� XWLOH�� HVVL� KDQQR� ELVRJQR�O
XQR�GHOO
DOWUR�FRPH�LO�QRFFKLHUR�H�LO�YRJDWRUH�SHU�JRYHUQDUH�XQD�QD�YH��6RQR�FHUWR�FKH�/XWHUR�QRQ�WDUGHUj�PROWR�D�WRUQDUH�D�:LWWHQEHUJ��



��
H�SXOLUj�LO�FDPSR�GD�WXWWL�JOL�XVXUSDWRUL�GHO�VXR�VFUDQQR�'XQTXH��SHU� WXWWH�TXHVWH�UDJLRQL�LO�SULQFLSH�)HGHULFR�H�L�VXRL�DO�OHDWL�QRQ�KDQQR�DQFRUD�DIIURQWDWR�DSHUWDPHQWH�OD�&KLHVD�H� O
,PSHUD�WRUH�2UD��VH�PDL�IRVVH�FRQFHVVR�DO�VHUYR�LO�GDUH�FRQVLJOL�DO�SURSULR�VL�JQRUH�� VRQR� VLFXUR� FKH� HJOL� SDUOHUHEEH� FRVt�� ©4XHOOR� FKH� VHPEUD��PLR�VLJQRUH��q�FKH�SHU�FROSLUH�D�XQ�WHPSR�O
(OHWWRUH�H�WXWWL�L�SULQFLSL�FKH� LQWHQGRQR� ULEHOODUVL� DOO
DXWRULWj� GHOOD� &KLHVD� URPDQD�� RFFRUUD�FROSLUH�SURSULR�O
(UFROH�*HUPDQLFR�GL�FXL�FRVWRUR�VL�IDQQR�VFXGR��,O�SRSROR��L�YLOOLFL�H�L�FRQWDGLQL��VRQR�VFRQWHQWL�H�WXPXOWXRVL��YRUUHEEH�UR�ULIRUPH�EHQ�SL~�DUGLWH�GL�TXHOOH�FKH�LO�SULQFLSH�)HGHULFR�H�IRUVH�OR�VWHVVR� /XWHUR� VRQR� GLVSRVWL� D� FRQFHGHUH�� /D� YHULWj� q� FKH� LO� SRUWDOH�FKH�/XWHUR�KD�DSHUWR��DGHVVR�OR�VL�YRUUHEEH�EHQ�FKLXVR��2UD��TXHVWR�&DUORVWDGLR� QRQ� YDOH� PROWR�� DYUj� YLWD� EUHYH��0D� LO� IDWWR� FKH� WDQWH�SHUVRQH� TXL� D�:LWWHQEHUJ� O
DEELDQR� VHJXLWR�� q� XQ� VHJQR� FKLDUR� GHO�VHQWLPHQWR�FKH�DQLPD�LO�SRSROR��6H�GXQTXH�GDOOH�RQGH�GL�TXHVWR�EXU�UDVFRVR�RFHDQR� WHGHVFR�HPHUJHVVH�XQ�$OWUR�/XWHUR��SL~�GLDYROR�GHO�IUDWH� GHO� GLDYROR�� TXDOFXQR� FKH�QH�RIIXVFDVVH� OD� IDPD�H�GHVVH�YRFH�DOOH� ULFKLHVWH� GHO� YROJR���� TXDOFXQR� FKH�PHWWHVVH� D� IHUUR� H� IXRFR� OD�*HUPDQLD� FRQ� OH� VXH�SDUROH�FRVWULQJHQGR�)HGHULFR�H� WXWWL� L�SULQFLSL�DOOD�JXHUUD��FRVWULQJHQGROL�D�FKLHGHUH�O
DSSRJJLR�GHOO
,PSHUDWRUH�H�GL�5RPD� SHU� VHGDUH� OD� ULEHOOLRQH���� 4XDOFXQR��PLR� VLJQRUH�� FKH� LPSX�JQDVVH�LO�PDUWHOOR�H�FROSLVVH�OD�*HUPDQLD�FRQ�WDOH�IRU]D�GD�IDUOD�WUH�PDUH�GDOOH�$OSL�DO�0DUH�1RUGLFR��6H�XQ�XRPR�GL�WDO�JHQHUH�HVLVWHVVH�GD�TXDOFKH�SDUWH��OR VL�GRYUHEEH�WHQHUH�SL~�SUH]LRVR�GHOO
RUR��SRLFKp�VDUHEEH�O
DUPD�SL~�SRWHQWH�FRQWUR�)HGHULFR�GL�6DVVRQLD�H�0DUWLQ�/X�WHURª�6H�'LR��QHOOD�6XD�LQILQLWD�SURYYLGHQ]D�FL�LQYLDVVH�XQ�SURIHWD�FR�PH�TXHVWR��QRQ�VDUHEEH�FKH�SHU�ULFRUGDUFL�FKH�OH�6XH�YLH�VRQR�LQILQL�WH�� FRPH� LQILQLWD� q� OD� 6XD� JORULD�� SHU� OD� TXDOH� TXHVWL� XPLOL� RFFKL� VL�DGRSHUDQR�H�FRQWLQXHUDQQR�D�VHUYLUH�VHPSUH�OD�6LJQRULD�9RVWUD��DOOD�FXL�ERQWj�PL�ULPHWWR�EDFLDQGR�OH�PDQL�

'L�:LWWHQEHUJ�DO����RWWREUH�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�



��
&DSLWROR��:LWWHQEHUJ��JHQQDLR�����

/D�SRUWD�VL�UHJJH�DSSHQD�VXL�FDUGLQL��/D�VSLQJR�H�VFLYROR�GHQWUR��3L~� EXLR� FKH� IXRUL� H� OR� VWHVVR� IUHGGR� LQIDPH��'HOOH� YHWUDWH� UHVWDQR�VROR� VFKHJJH�� OH� VWDWXH� VRQR�PXWLODWH� LQ�SL~ SXQWL��/D�UDEELD� LFRQR�FODVWD�QRQ�KD�ULVSDUPLDWR�OD�FKLHVD��1RQ�FDSLVFR�SHUFKp�&HOODULR�PL�DEELD�GDWR�DSSXQWDPHQWR�TXL��KD�GHWWR�VROWDQWR�FKH�GRYHYD�SDUODUPL��'D�XQ�SR
� GL� WHPSR� q�PROWR� DJLWDWR��'D�XQ�SR
� GL� WHPSR� WXWWL� VRQR�DJLWDWL��TXL�D�:LWWHQEHUJ��&L�VRQR�LQ�JLUR�GHL�SUHGLFDWRUL��YHQJRQR�GD�=ZLFNDX� H� VL� IDQQR� FKLDPDUH�SURIHWL��8QR� OR� FRQRVFLDPR��6W�EQHU��VWXGLDYD�TXL�TXDOFKH�DQQR�ID��,�ORUR�VHUPRQL�IDQQR�VFDOSRUH��IUXWWDQ�GRJOL�OH�VLPSDWLH�GL�PROWL��,GHH�QXRYH�HG�HVWUHPH��XQD�PLVFHOD�D�FXL�&HOODULR�QRQ�VD�UHVLVWHUH��/R�VFULFFKLROLR�GHOOD�YHFFKLD�SDQFD�VX�FXL�PL�VLHGR�VL�XQLVFH�D�TXHOOR�GHOOD�SRUWD�DOOH�PLH�VSDOOH��&HOODULR��DQGD�WXUD� WUDIHODWD� WUD� OH�FRORQQH�GHOOD�QDYDWD��0L�UDJJLXQJH�VFUROODQGRVL�LO�IDQJR�GDL�FDO]DUL�8Q
RFFKLDWD�LQWRUQR��VLDPR�VROL�� 6WDQQR� VXFFHGHQGR� JUDQGL� FRVH�� /D� GLVSXWD� FRQ�0HODQWRQH� q�VWDWD�XQR�VSHWWDFROR��&L�VRQR�DQGDWL�JL~�SHVDQWH��FRVH�FRPH�FKH�EDW�WH]]DUH� XQ�EDPELQR� q� FRPH� ODYDUH� XQ� FDQH��SHU�GLUQH�XQD��)LJXUDWL�0HODQWRQH��(UD�YLROD��Ê�ULXVFLWR�D�ULEDWWHUH��PD�XQ�DWWDFFR�FRVt�QRQ�VH� OR� DVSHWWDYD� GL� VLFXUR�� $GHVVR� VSHUDQR� FKH� WRUQL� /XWHUR� SHU�DIIURQWDUH�DQFKH�OXL���� 8K��DVSHWWHUDQQR�XQ�EHO�SR
��/XWHUR�QRQ�VL�IDUj�YLYR�SHU�XQ�SH]�]R�� q� EHOOR� FKH� LPERVFDWR�� /
(OHWWRUH� OR� WLHQH� FRO� FXOR� DO� FDOGR� LQ�TXDOFKH�VXR�FDVWHOOR��$�PH�WXWWD�OD�VWRULD�GL�:RUPV�H�GHO�UDSLPHQWR�VHPEUD�XQD�FRPPHGLD�GHO�VLJQRU�6SDODWLQR��/XWHUR��O
(UFROH�*HUPD�QLFR����XQ�PDVWLQR�DO�JXLQ]DJOLR�GHOO
(OHWWRUH�5LQJKLD�H�VRUULGH��� 1RQ�IDUDQQR�IDWLFD�DG�DOOXQJDUJOLHOR�LO�JXLQ�]DJOLR��YHGUDL��4XDQWR�EDVWD�DG�DUULYDUH�ILQ�TXL�DG�DEEDLDUH�FRQWUR�LO�EXRQ�&DUORVWDGLR�H�ULPHWWHUOR�DO�VXR�SRVWR�� 3XRL�JLXUDUFL��&DUORVWDGLR�KD�JLj�WLUDWR�ILQ�WURSSR�OD�FRUGD�$QQXLVFH��� 0D�DGHVVR�QRQ�q�SL~�LVRODWR��&L�VRQR�TXHVWL�SURIHWL��3RL�6W�EQHU�PL�KD�SDUODWR�GL�TXHO�0�QW]HU��WH�OR�ULFRUGL" Ê�VWDWR�GD�



��
ORUR�D�=ZLFNDX�H�LQ�%RHPLD��3DUH�FKH�DEELD�LQILDPPDWR�LO�SRSROR�H�SURYRFDWR�WXPXOWL�VROR�FRQ�OD�IRU]D�GHOOH�VXH�SDUROH��1RQ�q�GHWWR�FKH�TXHOOR�FKH�q�VWDWR�IDWWR�GD�&DUORVWDGLR�VLD�SHUGXWR���� 6XO�PDWULPRQLR�GHL� SUHWL�� OD� SUHGLFD]LRQH� LQ� WHGHVFR�� H�TXHVWR�JHQHUH�GL�FRVH�QRQ�VL�WRUQD�SL~�LQGLHWUR��PD�O
RUGLQDPHQWR�PXQLFLSD�OH� GHOOD� FLWWj� QRQ� SDVVD�� &DUORVWDGLR� QRQ� q� LO� WLSR� FKH� DSSUH]]D� OR�VFRQWUR�� 9HGUDL�� SLXWWRVWR� FKH� RSSRUVL� GXUDPHQWH� D� /XWHUR� IDUj�IDJRWWR�� 8QR� FRPH� 0�QW]HU� FL� YRUUHEEH�� 4XDQGR� HUD� TXL� HUD� SL~�/XWHUR�GL�/XWHUR�VWHVVR�H�RUD�FKH�/XWHUR�q�ILQLWR�SRWUHEEH�HVVHUH�OD�VSHUDQ]D��%LVRJQHUHEEH�ULQWUDFFLDUOR�� 'REELDPR�FKLHGHUH�D�6W�EQHU��/XL� VLFXUDPHQWH�VD�TXDOFRVD�GL�SL~�


/D�QHYH�H�LO�IDQJR�DUULYDQR�VRSUD�OD�FDYLJOLD��,O�IUHGGR�ILQ GHQWUR�OH�RVVD��&HOODULR�GLFH�FKH�6W�EQHU�q�TXDVL�VHPSUH�RVSLWH�GHO�ELUUDLR�.ODXV�6FKDFKW�� LO� VDQWXDULR� LGHDOH�SHU�XQ� ,VDLD� WHGHVFR��/
LQFHQVR�q�XQ�YDSRUH�GHQVR�FKH�VD�GL�FXFLQH�H�GL�ELUUD��L�VDOPL�VRQR�L�FDQWL�VWUD�VFLFDWL�H�OH�LPSUHFD]LRQL�GHJOL�DYYHQWRUL�$WWRUQR�D�XQ�WDYROR��XQD�GR]]LQD�GL�SHUVRQH��WUH�R�TXDWWUR�VWXGHQ�WL�LQ�XQ�JUXSSR�GL�DUWLJLDQL�PDOFRQFL��,O�FHQWUR�GHOO
DWWHQ]LRQH�GL�WXWWL��XQ�WLSR�JURVVR�FRQ�OD�EDUED�URVVD�H�L�FDSHOOL�IROWL��3DUOD�VHQ]D�LQWHUUX�]LRQH��VFKLDIIHJJLDQGR�O
DULD�FRQ�OD�PDQR�� 1RQ�GLJLXQDWH�SL~�FRPH�IDWH�RJJL��SHU�IDUH�XGLWH�LQ�DOWR�LO�YRVWUR�FKLDVVR��Ê�IRUVH�TXHVWR�LO�GLJLXQR�FKH�EUDPD�LO�6LJQRUH��LO�JLRUQR�LQ�FXL�O
XRPR�VL�PRUWLILFD"�3LHJDUH�FRPH�XQ�JLXQFR�LO�FDSR��XVDUH�VDFFR�H�FHQHUH�SHU� OHWWR��IRUVH�TXHVWR�FKLDPHUHWH�GLJLXQR�H�JLRUQR�JUDGLWR�DO�6LJQRUH"�'LR�YXROH�XQ�DOWUR�GLJLXQR�� VFLRJOLHUH� OH� FDWHQH� LQLTXH��VSH]]DUH� L� OHJDPL�GHO�JLRJR�H� ULPDQGDUH� OLEHUL�JOL�RSSUHVVL��(FFR� LO�YHUR� GLJLXQR�� GLYLGHUH� LO� SDQH� FRQ� O
DIIDPDWR�� DFFRJOLHUH� LQ� FDVD� L�PLVHUL��L�VHQ]DWHWWR��YHVWLUH�FKL�q�QXGR��VHQ]D�GLVWRJOLHUH�JOL�RFFKL�GDO�SRSROR��'LWHOR�D�TXHO�VHUYR�GL�0HODQWRQH���Ê�YLVLELOPHQWH�VEURQ]R��8Q
RPHOLD�ULYROWD�D�WXWWL�H�D�QHVVXQR��PD�DSSODXGLWD� GDJOL� DYYHQWRUL�� XEULDFKL� IRUVH� SL~� GHO� SURIHWD�� 4XDQGR�O
RUDWRUH�VL�ULVLHGH�LO�FKLDFFKLHULFFLR�ULSUHQGH�SL~�WUDQTXLOOR�0L�DYYLFLQR�� ,O� WDYROR�q� LQFLVR�GL�VFULWWH��/
LPPDJLQH�SL~�QLWLGD��LO�3DSD�FKH�LQFXOD�XQ�EDPELQR��0L�SUHVHQWR�FRPH�XQ�DPLFR�GL�&HOOD�ULR��6HQ]D�JXDUGDUPL�LQ�IDFFLD�RUGLQD�XQ
DOWUD�ELUUD�� &HOODULR�PL�KD�GHWWR�FKH� WX�SXRL�GDUPL�QRWL]LH�GL�TXHOOR�FKH�q�



��
VXFFHVVR�D�=ZLFNDX���$IIHUUD� LO� ERFFDOH�� WLUD� GXH� VRUVDWH� FKH� JOL� LPEUDWWDQR� L� EDIIL� GL�VSXPD�� 3HUFKp�WL�LQWHUHVVD"� 3HUFKp�:LWWHQEHUJ�PL�KD�VWDQFDWR�,�VXRL�RFFKL�PL�ILVVDQR�SHU�OD�SULPD�YROWD��LPSURYYLVDPHQWH�OXFL�GL��QRQ�VWR�VFKHU]DQGR�� ,O� IUDWHOOR�6WRUFK� q� LQVRUWR� LQVLHPH� DL� WHVVLWRUL� FRQWUR� LO� FRQVL�JOLR�FLWWDGLQR��$EELDPR�DWWDFFDWR�XQD�FRQJUHJD�GL�IUDQFHVFDQL��SUHVR�D�VDVVDWH�XQ�FDWWROLFR�LQVROHQWH�H�IDWWR�VORJJLDUH�XQ�SUHGLFDWRUH���/R�LQWHUURPSR��� 'LPPL�GL�0�QW]HU�$QQXLVFH�� � $K��0�QW]HU��GLOOR�SLDQR�TXHO�QRPH�FKH�0HODQWRQH�SRWUHEEH�FDJDUVL� DGGRVVR��� ULGH��� ,�VXRL�VHUPRQL� LQFHQGLDQR�JOL�D�QLPL�GL�WXWWL��/
HFR�GHOOH�VXH�SDUROH�q�DUULYDWD�ILQR�LQ�%RHPLD��q�VWDWR�FKLDPDWR� GDO� FRQVLJOLR� FLWWDGLQR� GL� 3UDJD� SHU� SUHGLFDUH Oj� FRQWUR� L�IDOVL�SURIHWL�� &RQ�FKL�FH�O
KD"3XQWD�LO�SROOLFH�DOOH�VXH�VSDOOH��Oj�IXRUL�� &RQ� WXWWL�TXHOOL�FKH�QHJDQR�FKH�OR�VSLULWR�GL�'LR�SRVVD�SDUODUH�GLUHWWDPHQWH�DJOL�XRPLQL��DOOD�JHQWH�FRPH�PH�H�WH�R�TXHVWL�DUWLJLDQL��&RQ�WXWWL�TXHOOL�FKH�XVXUSDQR OD�SDUROD�GL�'LR�FRQ�L�ORUR�GLVFRUVL�SUL�YL�GL�IHGH��&RQ�WXWWL�TXHOOL�FKH�YRJOLRQR�XQ�'LR�PXWR�H�QRQ�SDUODQWH��&RQ�WXWWL�TXHOOL�FKH�SURIHVVDQR�GL�YROHU�SRUWDUH�DO�SRSROR�LO�FLER�GHO�O
DQLPD�� ODVFLDQGRJOL� OD� SDQFLD� YXRWD�� &RQ� OH� OLQJXH� DO� VROGR� GHL�SULQFLSL�/HJJHUR�� XQ�SHVR� FKH� VYDQLVFH��/H� FRVH� FKH�KR� VHPSUH�SHQVDWR�GLYHQWDQR�FKLDUH�7L�DEEUDFFHUHL��3URIHWD�� (�GL�:LWWHQEHUJ��0�QW]HU�FRVD�QH�SHQVD"�� 4XL�QRQ�VL�ID�DOWUR�FKH�SDUODUH��/D�YHULWj�q�FKH�/XWHUR�RUPDL�q�QHOOH�PDQL�GHOO
(OHWWRUH��,O�SRSROR�q�LQ�SLHGL��PD�GRY
q�LO�VXR�SDVWRUH��$OO
LQJUDVVR� LQ� TXDOFKH� OXVVXRVR� FDVWHOOR��&UHGLPL�� WXWWR� TXHOOR� SHU�FXL� VL� q� ORWWDWR� q� LQ� SHULFROR�� 6LDPR� YHQXWL� DSSRVWD� SHU� DIIURQWDUH�SXEEOLFDPHQWH�/XWHUR�H�VPDVFKHUDUOR��VHPSUH�FKH�DEELD�LO�FRUDJJLR�GL�XVFLUH�GDOOD�WDQD��,QWDQWR�DEELDPR�VILGDWR�0HODQWRQH��3HU�0�QW]HU�LQYHFH�VRQR�JLj�PRUWL�WXWWL�H�GXH��/H�VXH�SDUROH�VRQR�VROR�SHU�L�FRQ�WDGLQL��FKH�KDQQR�VHWH�GL�YLWD�$EEDQGRQDUH� L� PRUWL�� UDJJLXQJHUH� OD� YLWD�� 7RJOLHUVL� GD� TXHVWR�SDQWDQR�� 'RY
q�0�QW]HU�DGHVVR"



��
� ,Q�JLUR�SHU� OD�7XULQJLD�� D�SUHGLFDUH��� JOL�EDVWD� LO�PLR�VJXDUGR�SHU� FDSLUH�� � 1RQ� q� GLIILFLOH� ULQWUDFFLDUOR�� ,O� VXR�SDVVDJJLR� ODVFLD� LO�VHJQR�0L�DO]R�H�SDJR�OH�VXH�ELUUH�� *UD]LH��/H�WXH�SDUROH�VRQR�VWDWH�SUH]LRVH�3ULPD�FKH�OR�ODVFL��GULWWD�QHJOL�RFFKL��TXDVL�XQD�FRQVHJQD��� 7UR�YDOR��UDJD]]R����7URYD�LO�&RQLDWRUH�



��
&DSLWROR���:LWWHQEHUJ��PDU]R�����

&DPPLQR� LQ� IUHWWD�� TXDVL� VFLYROR� QHO� IDQJR�� LO� ILDWR�PL� SUHFHGH�WDJOLDQGR� LO�JHOR�GHO�PDWWLQR��1HO� FRUWLOH�GHOO
XQLYHUVLWj�&HOODULR�VWD�SDUODQGR�FRQ�DOFXQL�DPLFL��/R�UDJJLXQJR�H�OR�WUDVFLQR�LQ�XQ�DQJROR��ODVFLDQGR�DPPXWROLWL�JOL�DOWUL�� &DUORVWDGLR�q�ILQLWR�&XSR�TXDQWR�PH��� 7H� O
DYHYR�GHWWR��+DQQR�DOOXQJDWR� LO�JXLQ]D�JOLR�D�/XWHUR��,O�EXRQ�UHWWRUH�VDUj�VFDFFLDWR�� *Lj��7URSSR�EXRQR��+D�L�JLRUQL�FRQWDWL��� ,O�WHPSR�FKH�OHJJD�QHO�PLR� VJXDUGR� OD� GHWHUPLQD]LRQH�� SRL�� � +R� GHFLVR�� &HOODULR�� /DVFLR�:LWWHQEHUJ��4XL�QRQ�F
q�SL~�QLHQWH�SHU�FXL�YDOJD�OD�SHQD�UHVWDUH�8Q�DWWLPR�GL�SDQLFR�VXO�VXR�YROWR�� 6HL�VLFXUR�FKH�VLD�OD�FRVD�JLXVWD�GD�IDUH"� 1R��PD�VRQR�FHUWR�FKH�OD�FRVD�JLXVWD�QRQ�q�ULPDQHUH�TXL����+DL�VHQWLWR�FRVD�VRVWLHQH�TXHOO
LQIDPH�GL�/XWHUR�GD�TXDQGR�q�WRUQDWR"�$QQXLVFH�DEEDVVDQGR�JOL�RFFKL��PD�LR�FRQWLQXR��� 'LFH�FKH�q�GR�YHUH�GHO�FULVWLDQR�REEHGLUH�FLHFDPHQWH�DOO
DXWRULWj��VHQ]D�DO]DUH�PDL�OD�WHVWD����&KH�QHVVXQR�SXz�RVDUH�GLUH�QR����/XL�KD�GLVREEHGLWR�DO�3D�SD��&HOODULR��DO�3DSD��DOOD�&KLHVD�URPDQD��0D�DGHVVR�q�OXL�LO�3DSD�H�QHVVXQR�GHYH�ILDWDUH�Ê�VHPSUH�SL~�VFXUR�H�DYYLOLWR�VRWWR�L�FROSL�GHOOH�PLH�SDUROH�� 6DUHL�GRYXWR�SDUWLUH�GXH PHVL�ID�LQVLHPH�D�6W�EQHU�H�DJOL�DOWUL��+R�DVSHWWDWR�DQFKH� WURSSR����0D�YROHYR�VHQWLUOR�SDUODUH�/XWHUR��YR�OHYR�VHQWLUH�TXHOOR�FKH�KR�VHQWLWR�GDOOD�VXD�VWHVVD�YRFH��'DPPL�UHWWD��O
XQLFD�VSHUDQ]D�q�IXRUL�GL�TXL��� 8QD�PDQR�D�VSD]LDUH�YHUVR�OD�FDP�SDJQD� FKH� VL� VWHQGH�ROWUH� L�PXUL��� &ROXL� FKH�YLHQH�GDOO
DOWR� q� DO� GL�VRSUD�GL� WXWWL��PD�FKL�YLHQH�GDOOD� WHUUD�� DSSDUWLHQH�DOOD� WHUUD�H�SDUOD�GHOOD�WHUUD����5LFRUGL"� 6t��OH�SDUROH�GL�0�QW]HU���� /R�WURYHUz��&HOODULR��'LFRQR�FKH�VLD�GDOOH�SDUWL�GL�+DOOH�DGHVVR�0L� VRUULGH� ]LWWR�� KD� JOL� RFFKL� OXFLGL�� 6DSSLDPR� WXWWL� H� GXH� FKH�YRUUHPPR� SDUWLUH� LQVLHPH��(� VDSSLDPR� DQFKH� FKH�0DUWLQ�%RUUKDXV�GHWWR�&HOODULR�QRQ�q�LO�WLSR�GD�JHWWDUVL�LQ�XQ
LPSUHVD�GHO�JHQHUH�



��
0L�VWULQJH�IRUWH�OD�PDQR��TXDVL�XQ�DEEUDFFLR�� $OORUD�EXRQD�IRUWXQD��DPLFR�PLR��(�FKH�'LR�VLD�FRQ�WH�� $UULYHGHUFL��,Q�XQ�SRVWR�H�LQ�XQ�WHPSR�PLJOLRUL�



��
&DSLWROR���+DOOH��7XULQJLD�����DSULOH�����

/
XRPR�FKH�PL�SRUWD�GDO�&RQLDWRUH�q�XQD�PRQWDJQD��QXYROD�QHUD�GL� FKLRPD� H� EDUED� FKH� FLQJRQR� OD� WHVWD� GL� XQ� WRUR��PDQL� HQRUPL�GL�PLQDWRUH�� 6L� FKLDPD� (OLDV�� KD� VHJXLWR� 0�QW]HU� GD� =ZLFNDX�� VHQ]D�ODVFLDUOR�PDL��FRPH�XQD�JUDQGH�RPEUD�SURWHWWLYD��8QR�VJXDUGR�D�SH�VDUH�FLz�FKH�KD�GL�IURQWH��SRFKL�FKLOL�GL�FDUQH�FUXGD��SHU�XQR�VSDFFD�SLHWUH� GHOO
(U]�� 8QR� VWXGHQWHOOR� FRQ� OD� WHVWD SLHQD� GL� FRQJHWWXUH� LQ�ODWLQR�� FKH� FKLHGH� GL� SRWHU� SDUODUH� FRQ�0DJLVWHU� 7KRPDV�� FRPH� OR�FKLDPD�OXL�� 3HUFKp�FHUFKL�LO�0DJLVWHU"�� PL�KD�FKLHVWR�VXELWR�+R�GHWWR�GL�TXDQGR�OD�YRFH�GL�0�QW]HU�KD�LPSLHWULWR�0HODQWRQH�H�GHOO
LQFRQWUR�FRQ�LO�SURIHWD�6W�EQHU�� 6H� IUDWHOOR� 6W�EQHU� q� XQ� SURIHWD� LR� VRQR� O
DUFLYHVFRYR� GL�0D�JRQ]D��� KD�HVFODPDWR�FRQ�XQD�ULVDWD��� /D�YRFH�GHO�0DJLVWHU��TXHOOD�Vt�FKH�WL�VWUL]]D�OH�SDOOH�Ê�XQD�FDVD�GL�DUWLJLDQL��7UH�FROSL�VXOOD�SRUWD�H�O
XVFLR�VL�DSUH��8QD�JLRYDQH�GRQQD�FRQ�XQ�EDPELQR�DO�VHQR��OD�PROH�GL�(OLDV�PL�ID�VWUDGD�QHOO
XQLFD�VWDQ]D��1HOO
DQJROR��XQ�XRPR�VL�UDGH�GDQGRFL�OH�VSDOOH��LQ�WRQD�XQ�FDQWR�SRSRODUH�FKH�KR�JLj�VHQWLWR�LQ�XQ
RVWHULD�� 0DJLVWHU��F
q�TXL�XQR�FKH�q�YHQXWR�GD�:LWWHQEHUJ�SHU�SDUODUWL�/DPD� LQ� PDQR�� VL� YROWD�� � %HQH�� 4XDOFXQR� PL� VSLHJKHUj� FRVD�VXFFHGH�LQ�TXHOOD�IRJQD�8QD�WHVWD�WRQGD��XQ�JURVVR�QDVR��RFFKL�ILDPPHJJLDQWL�FKH�WXUED�QR�XQ�YROWR�ERQDULR�6HQ]D� HVLWDUH�� � 1XOOD� SXz� DFFDGHUH�� RUPDL�� &DUORVWDGLR� q� VWDWR�HVLOLDWR�$QQXLVFH�WUD�Vp��XQD�FRQIHUPD��� &RQ�FKL�FUHGHYD�GL�DYHUH�D�FKH�IDUH"�'LHWUR�IUD
�0DUWLQR�F
q�)HGHULFR�� DJLWD�LO�FROWHOOR�FRQ�UDEELD���,O�EXRQ�&DUORVWDGLR����3HQVDYD�GL�IDUH�OH�ULIRUPH�LQ�FDVD�GHOO
(OHWWRUH��(� FRO� SHUPHVVR� GL� IUDWH� 0HQ]RJQD� LQ� SHUVRQD�� ,Q� XQ� VHUUDJOLR�GL�ERUJKLJLDQL�H�GRWWRULQL�FKH�SHQVDQR�DOOD�VRUWH�GHJOL�XRPLQL�FRPH�XQ�IUXWWR�GHL�ORUR�FDODPDL����1RQ�VDUDQQR�OH�SHQQH�D�VFULYHUH�OH�ULIRUPH�FKH�DWWHQGLDPR�



��
3HU�OD�SULPD�YROWD�VHPEUD�ULYROJHUVL�D�PH��� /XWHUR�H�0HODQWRQH�KDQQR�HVLOLDWR�DQFKH�WH"� 1R��0H�QH�VRQR�DQGDWR�LR�� (�SHUFKp�VHL�YHQXWR�TXL",O�JLJDQWH�(OLDV�PL�SRUJH�XQR�VJDEHOOR��VLHGR�H�FRPLQFLR�OD�SDUD�EROD� GHO�%XRQFDUORVWDGLR�� OD� IDUVD� GHO� UDSLPHQWR�GL�/XWHUR�� O
DUULYR�GHL�3URIHWL�GL�=ZLFNDX�$VFROWDQR�FRQ�DWWHQ]LRQH�H�FDSLVFRQR�OD�PLD�IUXVWUD]LRQH��OD�GH�OXVLRQH�SHU�OD�ULIRUPD�GL�/XWHUR��O
RGLR�SHU�YHVFRYL�H�SULQFLSL�PDWXUD�WR�QHJOL�DQQL��/H�SDUROH�VRQR�TXHOOH�JLXVWH�H�YHQJRQR�DOOH�ODEEUD�FRQ�IDFLOLWj��$QQXLVFRQR�JUDYL��0�QW]HU�ULSRQH�LO�FROWHOOR�VXOOD�PHQVROD�H�FRPLQFLD�D�YHVWLUVL��,O�JLJDQWH�QRQ�PL�JXDUGD�SL~�FRQ�PDOFHODWD�GHUL�VLRQH�3RL�� LO� PDHVWUR� GHJOL� XPLOL� DJJXDQWD� LO� PDQWHOOR� HG� q� JLj� VXOOD�SRUWD�� 8QD�JLRUQDWD� SLHQD�GL� FRVH�GD� IDUH��� VRUULGH�� � &RQWLQXHUDL� LO�WXR�UDFFRQWR�SHU�VWUDGD�0HQWUH�SDUOR�VR�FKH�QRQ�FL�VHSDUHUHPR�
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/D�VDFFD��L�ULFRUGL
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&DSLWROR���(OWHUVGRUI��DXWXQQR�����

,�PXVFROL�LQGROHQ]LWL�GDO�ODYRUR��,O�IUHGGR��RJQL�JLRUQR�SL~�LQWHQ�VR�� WRUQD� D� JHODUH� OH� GLWD�� DQFRUD� VX� FDUWD� JLDOOD� H� VWURSLFFLDWD�� XQD�FDOOLJUDILD�HOHJDQWH��FKH�VL�OHJJH�VHQ]D�VIRU]L��QRQRVWDQWH�OD�OXFH ILR�FD�GHOOD�FDQGHOD�H�OH�PDFFKLH�GHO�WHPSR�
$�PHVVHU�7KRPDV�0�QW]HU�GH�4XHGOLQEXUJ��GRWWRUH�HPLQHQWLVVL�PR��SDVWRUH�GHOOD�FLWWj�GL�$OOVWHGW�
/D�EHQHGL]LRQH�GL�'LR�LQQDQ]L�WXWWR��D�FROXL�FKH�SRUWD�OD�SDUROD�GHO�6LJQRUH�DJOL�XPLOL�H�LPSXJQD�OD�VSDGD�GL�*HGHRQH�FRQWUR�O
HP�SLHWj�FKH�FL�FLUFRQGD��4XLQGL� LO� VDOXWR�GL�XQ� IUDWHOOR�FKH�KD�SRWXWR�DVFROWDUH� GDOOD� YLYD� YRFH� O
RUD]LRQH� GHO� 0DHVWUR�� VHQ]D� SRWHU� DE�EDQGRQDUH� OD� SULJLRQH� GL� FRGLFL� H�SHUJDPHQH� LQ� FXL� OD� VRUWH� OR�KD�FRQILQDWR�/
XRPR�FKH�KD�SHUFRUVR�LO�ODELULQWR�GL�TXHVWL�FRUULGRL�DOOD�ULFHU�FD�GHO�VHQVR�XOWLPR�GHOOD�6FULWWXUD��VD�TXDQWR�FXSR�H�WULVWH�HVVR�SRV�VD� HVVHUH�� TXDQGR� WDOH� VHQVR� FL� DEEDQGRQD�� (G� HFFR� FKH� L� JLRUQL�PXRLRQR� XQR� LQ� ILOD� DOO
DOWUR�� LQVLHPH�DOOD� FRQRVFHQ]D�� ULVHUYDWD� D�SRFKL��LQVLHPH�DOOD�OLPSLGH]]D�GHOOD�3DUROD��RVFXUDWD�GDL�PLOOH�6SD�ODWLQL�FKH�GL�TXHVWL�PHDQGUL� IDQQR�URFFDIRUWH�H�GL�TXHVWL� OLEUL�PXUD�GHO�SULYLOHJLR�GHL�SULQFLSL��6H�SHU�XQ�TXDOFKH�LQFDQWHVLPR�OH�QRVWUH�YLWH� IRVVHUR�VFDPELDWH�H� LR�PL� WURYDVVL�DG�$OOVWHGW�FRL�FRQWDGLQL�H� L�PLQDWRUL�H�9RL�FRQ�O
RUHFFKLR�DFFRVWDWR�D�TXHVWH�SRUWH�FKH�ODVFLDQR�WUDSHODUH�L�PROWL�LQWULJKL�VSDFFLDWL�SHU�FDULWj�H�DPRUH�GL�'LR��DOORUD�VRQR�FHUWR�FKH�QRQ�WDUGHUHVWH�D�VFULYHUH�SHU�LQFLWDUPL�D�LPSXJQDUH�OD�IUXVWD�FRQWUR�TXHVWL�PHUFDQWL�GL�IHGH��3HUWDQWR�QRQ�GXELWR�FKH�FD�SLUHWH�LO�PRWLYR�FKH�PL�VSLQJH�D�SUHQGHUH�LQ�PDQR�OD�SHQQD�/H� SDUROH� GHOO
DSRVWROR� WURYDQR� FRQIHUPD�� ©LO� PLVWHUR� GHOO
LQL�TXLWj�q�JLj�LQ�DWWR��PD�q�QHFHVVDULR�FKH�VLD�WROWR�GL�PH]]R�FKL�ILQRUD�OR� WUDWWLHQHª� ���7V� �������/D� VDFULOHJD�DOOHDQ]D� WUD�JOL� HPSL�JRYHU�QDQWL� H� L� IDOVL�SURIHWL�DSSURQWD� OH�VXH�VFKLHUH�� O
LQFDO]DUH�GL�JUDQGL�HYHQWL�VSURQD�JOL�HOHWWL�D�WHQHU�VDOGD�OD�IHGH�H�D�SUHSDUDUVL�D�GLIHQ�
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GHUOD�FRQ�RJQL�PH]]R�/
XRPR�LQLTXR��O
DSRVWDWD��VLHGH�QHO�WHPSLR�GL�'LR�H�GD�Ot�GLIIRQ�GH�OD�IDOVD�GRWWULQD��&RVt��XQR�GL�TXHL�0HGLFL�GL�)LRUHQ]D��*LXOLR��V
q�DVVLVR� VXO� WURQR�GL�5RPD��FRPH�&OHPHQWH��1RQ�PDQFKHUj�GL�FRQWL�QXDUH�OR�VFHPSLR�GL�&ULVWR�LQ�6XR�QRPH��FRPH�H�SL~�GL�FKL�OR�SUHFH�GHWWH�5RPD� VFUXWD� GHQWUR� LO� SURSULR� RPEHOLFR�� H� QRQ� YHGH� SL~� ROWUH��VRUGD�DOOH�WURPEH�FKH�WXWW
LQWRUQR�QH�DQQXQFLDQR�O
DVVHGLR��6SURIRQ�GDWD�QHO�SHFFDWR�FKH�QH�RWWHQHEUD�L�VHQVL��VDUj�LQFDSDFH�GL�RSSRUVL�D�FKL�VDSUj�GDUH�QXRYR�LPSXOVR�H�OXFH�GHOOR�6SLULWR�6DQWR�DOOD�YLD�GHO�OD�ULIRUPD�GHOOD�&KLHVD�(�SURSULR�TXHVWR�q�LO�JUDQGH�FUXFFLR��PHVVHU�7KRPDV��FKL�SRUWH�Uj�VX�GL�Vp�LO�IDUGHOOR�GHOOD�VSDGD�SHU�WUDILJJHUH�JOL�HPSL")UDWH�0DUWLQR�KD�PRVWUDWR�LO�YROWR�VXR�YHUR�GL�VROGDWR�GHL�SULQ�FLSL��PLVHUDELOH�FRPSLWR�OXQJDPHQWH�FHODWR��1RQ�VDUj�GXQTXH�/XWH�UR�D�SRUWDUH�LO�9DQJHOR�DOO
XRPR�FRPXQH��QRQ�FROXL�FKH�KD�VFDFFLDWR�&DUORVWDGLR�H�ULFHYH�RJQL�JLRUQR�O
RPDJJLR�GHL�JUDQGL�GHOOD�WHUUD��,O�ILQH�GHL�UHJQDQWL�WHGHVFKL�q�PDQLIHVWR��1RQ�q�OD�IHGH�D�ULHPSLUH�L�OR�UR�FXRUL�H�D�JXLGDUH� OH� ORUR�D]LRQL��PD�O
DYLGLWj�GL�JXDGDJQR��'HO�O
$OWLVVLPR� HVVL� VL� DUURJDQR� OD� JORULD� H� O
DGRUD]LRQH�� WUDVIRUPDQGR�FRVt�L�VXGGLWL�LQ�PLVHUDELOL�LGRODWUL�6ROR� OH� SDUROH� FKH� HEEL� LO� SULYLOHJLR�GL�XGLUH GDOOD�9RVWUD�YRFH�KDQQR�ULQIXVR�OD�VSHUDQ]D�LQ�TXHVWR�FXRUH��LQVLHPH�DOOH�QRWL]LH�FKH�JLXQJRQR�GD�$OOVWHGW��/D�QXRYD�OLWXUJLD�FKH�SHU�PHULWR�9RVWUR�H�GHL�9RVWUL�GRWWLVVLPL�VFULWWL�YLHQH�RUD�LQDXJXUDWD�q�O
LQL]LR�GHO�ULVYHJOLR��/D�SDUROD�GL�'LR�SXz�ILQDOPHQWH�UDJJLXQJHUH�L�VXRL�HOHWWL�H�UHFXSH�UDUH� WXWWR� LO� VXR� VSOHQGRUH��4XDOH�PLJOLRU�VHJQR�FKH�9RL�VLDWH� O
LQ�WHUSUHWH�GHOOD�6XD�YRORQWj"�&RVD�SL~�GHO�VHJXLWR�VSRQWDQHR�FKH�RW�WHQHWH"� 'HJOL� XPLOL� FKH� VROOHYDQR� OD� WHVWD� H� LQVHJXRQR� LO� ULVFDWWR�SURPHVVR�GDO�6LJQRUH"(FFR��SHU�FLz�FKH�9L�ULJXDUGD�GLFR�GL�VWDU�VDOGR�H�QRQ�SHUGHU9L�PDL� G
DQLPR�� TXDQWR� D�PH�� GD� TXHVWR�PLR� DYDPSRVWR�� QHL� WHPSL� D�YHQLUH� DYUz� FXUD� GL� WUDVPHWWHU9L� RJQL� QRWL]LD� FKH� SRVVD� WRUQDUH� D�PDJJLRU�JORULD�GL�'LR�&HUWR�FKH�OD�SURWH]LRQH�GHO�6LJQRUH�YL�DFFRPSDJQHUj�VHPSUH�

4RqOHWLO�JLRUQR���GL�QRYHPEUH�GHOO
DQQR�����
5LSLHJR� LO� IRJOLR� H� VRIILR� VXOOD� FDQGHOD�� 6GUDLDWR� D� RFFKL� DSHUWL�
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QHO�EXLR�ULDFFHQGR�LO�IXRFR�GHOOD�FDSSHOOD�GL�0DOOHUEDFK�(UDYDPR� DG� $OOVWHGW� GD� XQ� DQQR�� 0DJLVWHU� 7KRPDV� HUD� VWDWR�FKLDPDWR� Ot� GDO� FRQVLJOLR� FLWWDGLQR�� 2JQL� GRPHQLFD� L� VXRL� VHUPRQL�LQQDO]DYDQR� LO� FXRUH� GL� WXWWL� H� LQ� TXHL� JLRUQL� DYUHPPR� SRWXWR� IDUH�TXDOXQTXH� FRVD�� VRSUDWWXWWR� IDUOD� SDJDUH� DL� IUDQFHVFDQL� GL�1HXGRUI��OHUFL�XVXUDL�FKH�VWUR]]DYDQR�L�FRQWDGLQL��$YUHPPR�IDWWR�JLXVWL]LD�GL�WXWWL�JOL�DQQL�GL�DEEXIIDWH�DOOH�VSDOOH�GHL�SRYHUDFFL�

3ULPD�OD�VDFFKHJJLDPR��SRL�GXH�IDVFLQH��XQ�SR
�GL�SHFH�H�OD�ORUR�FKLHVHWWD�q�JLj�PDQJLDWD�GDOOH�ILDPPH��0HQWUH�FH�QH�VWLDPR�Ot�D�YH�GHUOD�YHQLU�JL~�DUULYDQR�GXH�WLUDSLHGL�GL�=HLVV��O
HVDWWRUH��DYYHUWLWL�GDL�IUDWL��6XELWR�VL�SUHFLSLWDQR�DO�SR]]R��GXH�VHFFKL�D�WHVWD��LO�SDGURQH�KD�VFKLRFFDWR� OH� GLWD� H� VL� FDFFHUHEEHUR� GHQWUR� OH� ILDPPH� GHOO
LQIHUQR��3ULPD�FKH�XQD�JRFFLD�VLD�YHUVDWD��XVFLDPR�GDOO
RPEUD��QHUL�GL�IXOLJ�JLQH��VSUDQJKH� LQ�PDQR��� )RVVL LQ�YRL�PL�SUHRFFXSHUHL�GHO�ERVFR����4XL�RUPDL�QRQ�F
q�SL~�QLHQWH�GD�IDUH�'LHFL�FRQWUR�GXH��&L�JXDUGDQR��6L�JXDUGDQR��3RVDQR�L�VHFFKL�H�VH�QH�YDQQR�
/H�ILDPPH�VL�GLOHJXDQR��PL�ULJLUR�QHO�OHWWR��/D�IDFFLD�GD�SRUFR�GL�=HLVV�DIILRUD�GDOO
RVFXULWj��,O�ULVFXRWLWRUH�GL�FHQVR�SHU�FRQWR�GHO�3ULQ�FLSH� (OHWWRUH�� 4XHOOH� ILDPPH� JOL� DYHYDQR� VFRWWDWR� WDQWR� LO� FXOR� GD�FKLDPDUH�JHQWH�GD�IXRUL�SHU�VFRYDUH�JOL�LQFHQGLDUL��(�EUDYR�=HLVV��/D�FLWWj� LQYDVD�GD�VWUDQLHUL�LQ�DUPL"�1LHQWH�GL�PHJOLR�SHU�DL]]DUH�LO�SR�SROR� FRQWUR� GL� WH�� %DVWD� SURQXQFLDUH� LO� QRPH� GL�0�QW]HU�8QD� VROD�YROWD�SHU�IDU�DFFRUUHUH�L�VXRL�DQJHOL�FXVWRGL��XQ�FHQWLQDLR�GL�PLQDWRUL�FRQ�SDOH�H�SLFFRQL�FKH�HPHUJRQR�GDOOH�YLVFHUH�GHOOD�WHUUD�H�WL�WUDVFL�QDQR�VRWWR��/H�GRQQH�GHOOD�FLWWj�FKH� WL�YRJOLRQR�FDVWUDUH��/H�FRVH WL�VIXJJLYDQR� GL�PDQR�� FRPH�XQ�ELPER� LPSDXULWR� WL� VHL� DWWDFFDWR� DOOH�JRQQH�GHOOD�PDPPD�H�VHL�DQGDWR�D�SLDQJHUH�GDOO
(OHWWRUH��,PPDJLQR�OD�VFHQD��WX�FKH�VWULVFL�H�FHUFKL�GL�VSLHJDUH�FRPH�KDL�SHUVR�LO�FRQWURO�OR�GHOOD�FLWWj�H�)HGHULFR�LO�6DYLR�FKH�WL�UHGDUJXLVFH�
=(,66��9RVWUD�*UD]LD��FRQ�OD�VXD�EHQ�QRWD�OXQJLPLUDQ]D��DYUj�JLj�LQWXLWR�LO�PRWLYR�GHOOD�YLVLWD�GHO�VXR�VHUYLWRUH���)('(5,&2��+R�LQWXLWR��=HLVV��KR�LQWXLWR��0D�OD�PLD�OXQJLPLUDQ�]D�QRQ�KD�UDJLRQH�GL�HVVHUH�VFRPRGDWD��Ê�GD�TXDOFKH��WHPSR�FKH�GDO�FRQWH�GL�0DQVIHOG�QRQ�IDQQR�FKH�DUULYDUPL�ODPHQWHOH�VXO�YRVWUR�YLO�ODJJHWWR�GL�$OOVWHGW��3DUH�FKH�LO�QXRYR�SUHGLFDWRUH�YL�VWLD�GDQGR�GHL�VHUL� SUREOHPL��'HO� UHVWR� IRVWH� SURSULR� YRL� D� QRQ� DYYHUWLUPL� GHO� VXR�
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LQVHGLDPHQWR� QHOOD� YRVWUD� SDUURFFKLD� H� L� JXDL� FKH� QH� VRQR� GHULYDWL�VSHUR�YL�LQVHJQHUDQQR�XQD�PDJJLRUH�DFFRUWH]]D�=(,66��9RVWUD�*UD]LD�VD�FKH�QRQ�IX�PLD�OD�UHVSRQVDELOLWj��LO�FRQ�VLJOLR�GHOOD�FLWWj�GHFLVH�GL�QRQ�FRPXQLFDUYL�OD�VFHOWD�GL�PHVVHU�7KR�PDV�0�QW]HU��6DSHWH�EHQH�FKH��GDO�FDQWR�PLR���)('(5,&2�� 1RQ� FHUFDWH� GL� VFXVDUYL�� =HLVV�� 6DSSLDWH� FKH� GL�IURQWH�D�TXHVWR�WURQR�ILQLVFH�OR�VFDULFDEDULOH��,Q�IRQGR��TXHO�0�QW]HU��D�PH�SHUVRQDOPHQWH��QRQ�KD�GDWR�DOFXQ�IDVWLGLR��,O�IDWWR�q�FKH�LQ�7X�ULQJLD�FL�VRQR�XQ�SR
�WURSSH�SHUVRQH�SLHQH�GL�Vp��3ULPD�/XWHUR�ID�XQD�VIXULDWD�D�6SDODWLQR�SHUFKp�PHWWD�LQ�ULJD�TXHVWR�SUHGLFDWRUH�FKH�QRQ�JOL�SRUWD�DEEDVWDQ]D�ULVSHWWR��SRL�LO�FRQWH�GL�0DQVIHOG�PL�VFULYH�FKH�LO� YRVWUR� FRQVLJOLR� GLIHQGH�XQ� VRELOODWRUH�FKH� OR�KD�DSHUWDPHQWH� LQ�VXOWDWR��3RL��FKH�DOWUR"=(,66��%H
��F
q LO�IDWWR�GL�FXL�VRQR�YHQXWR�D�SDUODUYL��SHU�O
DSSXQ�WR��0D�JLj�TXDOFRVD�YL�VDUj�QRWR��SHU�TXDQWR�OH�YLFHQGH�GHOOD�QRVWUD�FLWWj�QRQ�VLDQR�FHUWR�FRVt�ULOHYDQWL�)('(5,&2��(�DOORUD"�0L�GLFRQR�FKH�q�EUXFLDWD�XQD�FDSSHOOHWWD�GL�FDPSDJQD�=(,66�� 6L� WUDWWDYD�� SHU OD� SUHFLVLRQH�� GHOOD� FDSSHOOD� GHOOD�6DQWD�9HUJLQH� GL�0DOOHUEDFK�� VXOOD� VWUDGD� WUD�$OOVWHGW� H�4XHUIXUW�� GL� SUR�SULHWj�GHL�IUDQFHVFDQL�GHO�FRQYHQWR�GL�1HXGRUI��'XUDQWH�OD�IXQ]LRQH�GRPHQLFDOH�q�VWDWD�UXEDWD�OD�FDPSDQD�H�LO�JLRUQR�GRSR�OH�q�VWDWR�GDWR�IXRFR��+R�LQYLDWR�GXH�XRPLQL�ILGDWL�D�VSHJQHUH�O
LQFHQGLR��PD�TXHOOL�VRQR� VWDWL� Ot� D� JXDUGDUH� H� KDQQR�SRL� GLFKLDUDWR� FKH� VL� VRQR� WHQXWL� D�GLVWDQ]D� SHU� VDOYDJXDUGDUH� LO� ERVFR�GDOOH� ILDPPH��YLVWR�FKH� OD� FDS�SHOOD�HUD�RUPDL�SHUGXWD�)('(5,&2�� )LQ� TXL�� QLHQWH� GL� QXRYR� ,� IUDWL� GL� 1HXGRUI� VRQR�VWDWL� SDUWLFRODUPHQWH� SHGDQWL� QHO� GHVFULYHUH� OD� VLWXD]LRQH� TXDQGR�KDQQR� ULFKLHVWR� LO�PLR� LQWHUYHQWR��6H�QRQ� ULFRUGR�PDOH�YL� VFULVVL�GL�QRQ� IDU� SUHFLSLWDUH� OH� FRVH�� GL� WURYDUH� XQ� UHVSRQVDELOH� TXDOVLDVL�� GL�WHQHUOR�LQ�SULJLRQH�XQ�JLRUQR�H�GL�SDJDUH�YRL�XQD�FLIUD�VLPEROLFD�FR�PH� ULVDUFLPHQWR�� &KH� TXHL� IUDWL� FDSLVVHUR� FKH� VRQR� Vt� XQ� GLIHQVRUH�GHOOD�IHGH��PD�QRQ�KR�WURSSR�LQ�VLPSDWLD�FKL�PL�ID�OD�FUHVWD�VXOOH�WDV�VH� =(,66��0D�WXWWL�LQ�FLWWj�VDSHYDQR�FKH�JOL�LQFHQGLDUL�HUDQR�JOL�DF�FROLWL�GHO�SUHGLFDWRUH��9RVWUD�*UD]LD�VL�LPPDJLQL�FKH�KDQQR�IRQGDWR�XQD�OHJD��OD�/HJD�GHJOL�HOHWWL�OD�FKLDPDQR��H�KDQQR�OH�DUPL��(UD�GLIIL�FLOH�HYLWDUH�OR�VFRQWUR�GLUHWWR�VHQ]D�SHUGHUH�OD�IDFFLD���)('(5,&2��4XLQGL�OD�UHVSRQVDELOLWj�GL�WXWWR�FLz�q�GD�DVFULYHUH�D�TXHVWR�0�QW]HU"
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=(,66��&HUWR����H�D�VXD�PRJOLH��TXHOOD�2WWLOLH�YRQ�*HUVHQ��4XDQ�GR� FHUFDYR� XQ� FROSHYROH�� q� VWDWD� VRSUDWWXWWR� TXHOOD� VWUHJD� D� VFDWH�QDUPL�FRQWUR�OD�SRSROD]LRQH�LQWHUD�)('(5,&2��&L�VL�PHWWRQR�DQFKH�OH�GRQQH�DGHVVR���=(,66��3HU�TXDQWR�KR�YLVWR�q XQD�SD]]D� VFDWHQDWD�GHJQD�GL�VXR�PDULWR�� (� VXVFLWD� O
DPPLUD]LRQH� SL~� YLYD� QHOOH� DOWUH� GRQQH� H� QHJOL�XRPLQL�)('(5,&2��6WULQJHWH�=HLVV��FRPH�VL�q�FRQFOXVD�OD�IDFFHQGD"=(,66��+R�GRYXWR�FKLDPDUH�ULQIRU]L�GDOO
HVWHUQR�H�OD�PRJOLH�GHO�SUHGLFDWRUH�KD�FRPLQFLDWR�D�VWULOODUH�FKH�JOL�VWUDQLHUL�YROHYDQR�LQYD�GHUH�$OOVWHGW��FKH�LR�PL�HUR�YHQGXWR����9ROHYDQR�OLQFLDUPL�)('(5,&2��1RQ�F
q�GD�GDUOH�WRUWR��q�VWDWD�XQD�PRVVD�GD�FD]]R�QH��OD�YRVWUD�=(,66��0D�FRVD�SRWHYR�IDUH��,�IUDQFHVFDQL�QRQ�PL�GDYDQR�SDFH��$OOD�ILQH�PL�VL�q�SUHVHQWDWR�XQ�PDQLSROR�GL�PLQDWRUL�GHOOD�FRQWHD�GL�0DQVIHOG�� XQD� FLQTXDQWLQD�� D� FKLHGHUPL� VH�0DJLVWHU� 7KRPDV� VWDYD�EHQH��VH�WXWWR�HUD�WUDQTXLOOR�R�VH�F
HUD�ELVRJQR�GHO�ORUR�DLXWR��FKH�VH�TXDOFXQR� JOL� DYHVVH� WRUWR� XQ� FDSHOOR� DYUHEEH�GRYXWR�YHGHUVHOD� FRQORUR����'RSR� TXHOOD� YLVLWD� KR� ULQXQFLDWR� D� TXDOVLDVL� D]LRQH�GL� IRU]D��1RQ� YRJOLR� HVVHUH� LO� UHVSRQVDELOH� GHOOR� VFRSSLR� GL� XQD� ULYROWD� QHL�SRVVHGLPHQWL�GL�9RVWUD�*UD]LD�)('(5,&2�� %HQH�� =HLVV�� (� RUD� YL� GLUz� FRVD� QH� SHQVR� GL� WXWWD�TXHVWD� IDFFHQGD�� 9ROHYDWH� XQ� SUHGLFDWRUH� IRFRVR� H� LQQRYDWRUH� FKH�GHVVH� OXVWUR� DOOD� YRVWUD� FLWWDGLQD� GL� FDPSDJQD��0D� TXHVWR� WLSR� VL� q�ULYHODWR�GLIILFLOH�GD�PDQRYUDUH��KD�SRUWDWR�GDOOD�VXD�LO�FRQVLJOLR�FLW�WDGLQR��KD�PHVVR� LQ�PDQR�DO�SRSROLQR�TXDOFKH� VDVVR�H�TXDOFKH� IRU�FRQH�H�YRL�H�LO�FRQWH�GL�0DQVIHOG�YL�VLHWH�FDJDWL�DGGRVVR��(�RUD�YHQL�WH�D�FKLHGHUH�DLXWR�=(,66��0D�9RVWUD�*UD]LD���)('(5,&2�� 6LOHQ]LR�� 3HQVR� FKH� WXWWR� TXHVWR� YL� FDO]L� FRPH� XQ�DELWR� QXRYR�� 7XWWDYLD�� GD� TXDOFKH� WHPSR�� IDWWL� GL� TXHVWR� JHQHUH� VL�ULSHWRQR�XQ�SR
�RYXQTXH��6L�LQL]LD�FRO�VDFFKHJJLDUH�OH�FKLHVH�H�VL�IL�QLVFH� FRQ� LO� FKLHGHUH�XQ�RUGLQDPHQWR�PXQLFLSDOH�SHU�TXDOVLDVL�SDH�VXQFROR��,�FRQWDGLQL�VRQR�LQ�VXEEXJOLR�LQ�WXWWD�OD�*HUPDQLD�H�QRQ�q�LO�FDVR�GL�ODVFLDUH�D�SLHGH�OLEHUR�OH�WHVWH�FDOGH��7UD�XQ�SDLR�GL�VHWWLPDQH�ULFHYHUHWH� OD�YLVLWD�GL�PLR�IUDWHOOR� LO�GXFD�*LRYDQQL�H�GL�PLR�QLSRWH�*LRYDQQL� )HGHULFR�� 3UHSDUHUHWH� XQ
DFFRJOLHQ]D� GHJQD�� IDUHWH� FDSLUH�FKH�LO�3ULQFLSH�(OHWWRUH�QRQ�JUDGLVFH�WDQWD�DJLWD]LRQH�H�FKH�VH�LO�SR�SROR�KD� GHOOH� ULPRVWUDQ]H� FRQWUR� L� IUDQFHVFDQL� GL�1HXGRUI��GHYH� UL�YROJHUVL�GLUHWWDPHQWH�DL�VXRL�LQYLDWL��SHU�ERFFD�GHO�ERUJRPDVWUR�R�GHO�



��
VXR� SUHGLFDWRUH�� ,Q� WXWWL� L� FDVL� RUJDQL]]DWH� XQ� LQFRQWUR� FRQ� TXHVWR�7KRPDV�0�QW]HU��'LWHJOL�SXUH�FKH�OR�DEELDPR�ULFKLHVWR�QRL��HVSUHV�VDPHQWH��H�FKH�SUHSDUL�XQ�VHUPRQH�LQ�FXL�HVSRQH�OH�VXH�LGHH��,Q�IRQ�GR� q� DQFRUD� LQ� SURYD�� GHYH�RWWHQHUH� OD� QRVWUD� DSSURYD]LRQH�SHU� GL�YHQWDUH�SDVWRUH�GHOOD�YRVWUD�FKLHVD�=(,66��9RVWUD�*UD]LD�KD�VHPSUH�OD�VROX]LRQH�PLJOLRUH�SHU�WXWWR�)('(5,&2��*Lj��PD� WURSSR� VSHVVR� L� VXEDOWHUQL� FKH�GHYRQR�DW�WXDUOD�VL�ULYHODQR�GHOOH�HPHULWH�WHVWH�GL�FD]]R�

*KLJQR� GD� VROR�� LO� EXLR� LQJKLRWWH� OH� ORUR� VDJRPH� UHVWLWXHQGRPL�TXHOOD�GL�0DJLVWHU�7KRPDV�DOO
DOED�GL�TXHO�JUDQ�JLRUQR�G
HVWDWH���
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&DSLWROR���$OOVWHGW��7XULQJLD�����OXJOLR�����

� $SUL�OD�%LEELD��DPLFR�PLR�/D� YRFH�PL� FRJOLH� DOO
LPSURYYLVR� GDO� WDYROR� DO� TXDOH� GHYH� DYHU�ODYRUDWR�WXWWD�OD�QRWWH��$SSHQD�VYHJOLR��OD�ERFFD�LPSDVWDWD��PL�YROWR�LQ�XQ�PXJXJQR��� &RPH"*OL�RFFKL�JRQIL�GL�FKL�KD�VFULWWR�D�XQD�OXFH�WURSSR�VFDUVD��LQGLFD�LO�OLEUR�VXO�WDYROR�� /D�3ULPD�OHWWHUD�DL�&RULQ]L������������/HJJL��WL�SUHJR�� 1R� 0DJLVWHU�� GRYHWH� GRUPLUH� DOPHQR� XQ� SRFR� R� QRQ� DYUHWH�QHPPHQR� OD� IRU]D� GL� SDUODUH����5LSRQHWH� OD� SHQQD� H� VGUDLDWHYL� VXOOD�EUDQGD�6RUULGH��� +R�DQFRUD�WHPSR����/HJJLPL�TXHO�SDVVR�����������6FXRWR� OD� WHVWD PHQWUH� DSUR� OD�%LEELD� H�PL�PHWWR� D� FHUFDUH��/D�VXD�UHVLVWHQ]D�DO�VRQQR�QRQ�VPHWWH�DQFRUD�GL�LPSUHVVLRQDUPL�� ©9L� KR� VFULWWR� GL� QRQ�PHVFRODUYL� FRQ�FKL� VL�GLFH� IUDWHOOR�� HG�q�LPSXGLFR�R�DYDUR�R� LGRODWUD�R�PDOGLFHQWH�R�XEULDFRQH�R�ODGUR��&RQ�TXHVWL�WDOL�QRQ GRYHWH�QHDQFKH�PDQJLDUH�LQVLHPH��7RJOLHWH�LO�PDOYD�JLR�GL�PH]]R�D�YRL�ª0HQWUH�OHJJR�DQQXLVFH�LQ�VLOHQ]LR��6HPEUD�ULIOHWWHUH�VXOOH�SDUROH��ULSDVVDUOH�D�PHPRULD��$OO
LPSURYYLVR�DO]D�JOL�RFFKL��PLUDFRORVDPHQ�WH�DQFRUD�VYHJOL��� 7X�FRVD�FUHGL�FKH�LQWHQGD�O
DSRVWROR"� ,R��0DJLVWHU���"� *Lj��&RVD�SHQVL�FKH�VLJQLILFKL"5LOHJJR�UDSLGDPHQWH�OH�SDUROH�GL�6DQ�3DROR�H�OD�ULVSRVWD�PL�HVFH�GDO�FXRUH��� &KH�DEELDPR�IDWWR�EHQH�D�LQFHQGLDUH�LO�WHPSLR�GHOO
LGROD�WULD��&KH� L�IUDQFHVFDQL�GL�1HXGRUI�VL�GLFRQR�IUDWHOOL��PD�YLYRQR�QHO�O
DYDUL]LD�H�VSLQJRQR�LO�SRSROR�DG�DGRUDUH�OH�LPPDJLQL�H�OH�VWDWXH�� 9RL�OR�DYHWH�IDWWR�SHU�]HOR��0D�QRQ�FUHGL�FL�VLD�TXDOFXQR�FKH�KD�ULFHYXWR�GD�'LR�OD�VSDGD�SURSULR�D�TXHVWR�VFRSR"�&KL�q�©DO�VHUYL]LR�GL�'LR�SHU�OD�JLXVWD�FRQGDQQD�GL�FKL�RSHUD�LO�PDOHª"� 3DROR�DIIHUPD�FKH� O
DXWRULWj� q�SUHSRVWD�D�TXHVWR� VFRSR��0D�VH�QRQ� HUD� SHU� QRL� QHVVXQR� DYUHEEH� FDVWLJDWR� TXHOOD� EDQGD� GL� LGRODWUL�XVXUDL�



��
6L�LOOXPLQD��� 3URSULR�FRVt��/R�]HOR�GHJOL�HOHWWL�KD�GRYXWR�VWUDSSD�UH�OD�VSDGD�DL�SRWHQWL�SHU�IDUH�TXHOOR�FKH�HVVL�QRQ�IDFHYDQR��GLIHQGH�UH� LO� SRSROR� H� OD� IHGH� FULVWLDQD�� (� TXHVWR� QRQ� FL� LQVHJQD� IRUVH� FKH�TXDQGR�L�JRYHUQDQWL�SHUPHWWRQR�FKH�O
HPSLHWj�VL�GLIIRQGD��DOORUD�WUD�GLVFRQR�LO�ORUR�FRPSLWR�H�GLYHQWDQR�FRPSOLFL�GHOOD�PDOYDJLWj"�'XQ�TXH��FRPH� L�PDOYDJL�� VHFRQGR�OH�SDUROH�GHOO
DSRVWROR��YDQQR�WROWL�GL�PH]]R�/
HQRUPLWj�GL�TXHOOH�SDUROH�PL�FROSLVFH�FRPH�XQ�SXJQR��PHQWUH�OXL�FRPLQFLD�D�OHJJHUH�GDO�VXR�PDQRVFULWWR��� ©,R�DIIHUPR�FRQ�&ULVWR�H�FRQ�3DROR��H� LQ�FRQIRUPLWj�DOO
LQVHJQDPHQWR�GL�WXWWD�OD�OHJJH�GLYL�QD��FKH�VL�GHYRQR�XFFLGHUH�L�JRYHUQDQWL�HPSL��SDUWLFRODUPHQWH�L�SUHWL�H�L�PRQDFL�FKH�UDPSRJQDQR�GL�HUHVLD�LO�6DQWR�(YDQJHOR�H�QRQ�GL�PH�QR�SUHWHQGRQR�GL�HVVHUH�L�PLJOLRUL�FULVWLDQLª�1RQ� q� SRVVLELOH�� GHJOXWLVFR�� � 0DJLVWHU�� TXHVWR���� q� TXHVWR� FKH�SUHGLFKHUHWH�RJJL�DO�FRVSHWWR�GHL�GXFKL�GL�6DVVRQLD"�8Q�JKLJQR��XQ�ODPSR�QHJOL�RFFKL��DGHVVR�SL~�VYHJOL�FKH�PDL�� 1R�� DPLFR�PLR�� QRQ� VROR�� 6H� QRQ� VEDJOLR� FL� VDUDQQR� DQFKH� LO�FDQFHOOLHUH� GL� FRUWH� %U�FN�� LO� FRQVLJOLHUH� YRQ� *UHIHQGRUI�� LO� QRVWUR�=HLVV��LO�ERUJRPDVWUR�H�WXWWR�LO FRQVLJOLR�FLWWDGLQR�GL�$OOVWHGW�5LPDQJR�LPSLHWULWR��PHQWUH�OXL�VL�DO]D�VWLUDQGRVL�OH�EUDFFLD�� *UD]LH�SHU� O
DLXWR�D� IXJDUH�RJQL�GXEELR��$GHVVR�FUHGR�FKH�DF�FHWWHUz�LO�WXR�FRQVLJOLR�H�PL�VGUDLHUz�XQ�SRFR��7L�SUHJR�GL�FKLDPDUPL�DO�ULQWRFFR�GHOOD�FDPSDQD�
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&DSLWROR���(OWHUVGRUI��1DWDOH�����

2JJL�LO�SDVWRUH�9RJHO�QRQ�KD�SDUODWR�SHU�PH��QRQ�D�IUDWHOOR�*X�VWDY��/D�VXD�YRFH�HUD�FRPH�XQ�WXRQR�VRUGR��ORQWDQR��6RQR�VROR��1HV�VXQD� SDUROD� FKH� ULHVFD� D� FRQYLQFHUPL�� 1RQ� GRSR� O
RORFDXVWR� GHJOL�LQHUPL��QRQ�GRSR�TXHO�JULGR�FDGXWR�QHO�YXRWR��3Xz�WHQHUVHOR�LO�FRQ�IRUWR�GHOOD�3DUROD��VRQR�VWDWR�WUD�TXHOOL�FKH�FUHGHYDQR�QHOOD�VXD�IRU�]D� /D� VHUD�� QHOOD� PLD� VWDQ]D�� DVVDOLWR� GDO� JHOR�� OHJJR� OH� OHWWHUH�� (�VHQWR�FKH�TXDOFRVD�G
LQGHILQLWR�VL�ID�VWUDGD�H�VL�DYYLFLQD�VHPSUH�SL~�RJQL�JLRUQR�FKH�SDVVD��TXDOFRVD�FKH�ORWWD�SHU�HPHUJHUH��PD�OR�ULFDF�FLz�JL~��LQ�IRQGR�DOOR�VWRPDFR��FRQ�WXWWH�OH�IRU]H��(�RJQL�QRWWH�q�SL~�GLIILFLOH�
$OO
LOOXVWULVVLPR� 0DJLVWHU� 7KRPDV�0�QW]HU� SDVWRUH� SUHGLFDWRUH�GHOOD�FLWWj�GL�$OOVWHGW�
,OOXVWULVVLPR�0DHVWUR�/R�6SLULWR�GL�'LR��FKH�LQIRQGH�VDSLHQ]D�H�FRUDJJLR��VLD�VX�GL�9RL�LQ�TXHVWH�RUH�GL�WRUPHQWR�9L�VFULYR�FRQ�OD� IUHWWD�H� O
DJLWD]LRQH�GL�FKL�YHGH�LO�SHULFROR�VWUL�VFLDUH� LQ� VLOHQ]LR� H� VDHWWDUH� UDSLGR�DOOH� VSDOOH� GHOO
XRPR�QHO�TXDOH�KD�ULSRVWR�OH�VXH�VSHUDQ]H��*Lj�KR�DYXWR�PRGR�GL�LOOXVWUDU9L�FRPH�OH�PLH� RUHFFKLH� DYUHEEHUR� SRWXWR� DLXWDU9L�� GDWD� OD� ORUR� SURVVLPLWj� D�FHUWH�SRUWH�FKH�FHODQR�LQWULJKL��(EEHQH�QRQ�VR�GLUH�FRVD�VLD�SL~�IRUWH�LQ�PH��VH�OD�JLRLD�GL�SRWHU9L�HVVHUH�ILQDOPHQWH�XWLOH��GRSR�PROWL�PHVL�GDOOD�PLD�SULPD�PLVVLYD��RSSXUH�O
DQVLD�H�OR�VGHJQR�SHU�FLz�FKH�FRQ�WUR�GL�9RL�VL�VWD�PDFFKLQDQGR�$O�3ULQFLSH�(OHWWRUH��FKH�ILQRUD�DYHYD�PDQWHQXWR�XQD�SRVL]LRQH�GL�DWWHVD��OD�YRVWUD�/HJD�GHJOL�HOHWWL�QRQ�q�SLDFLXWD�DIIDWWR��$OOR�VWHV�VR�PRGR�LO�VHUPRQH�FKH�DYHWH�WHQXWR�DO�FRVSHWWR�GL�VXR�IUDWHOOR��6R�SUDWWXWWR�OR�DOODUPD�LO�IDWWR�FKH�SRVVLDWH�GLVSRUUH�GL�XQD�VWDPSHULD�H�FKH� OH� YRVWUH� SDUROH� SRVVDQR� UDJJLXQJHUH� L� IRFRODL� GL� ULYROWD� FKH�SLDQ�SLDQR�VL�DFFHQGRQR�LQ�WXWWR�LO�VXR�WHUULWRULR�H�ROWUH��1RQ�KD�LQ�



��
WHQ]LRQH� GL� DWWDFFDUYL� GLUHWWDPHQWH�� FUHGR� FKH� WHPD� OH�SRVVLELOL� UL�SHUFXVVLRQL� GL� XQ� JHVWR� DYYHQWDWR�� 9XROH� SHUz� DOORQWDQDUYL� GD� $O�OVWHGW��GDO�YRVWUR�WRUFKLR�H�GDOOD�VXD�6DVVRQLD��8Q�FHUWR�+DQV�=HLVV�q� VWDWR� LQ� YLVLWD� TXL� DOFXQL� JLRUQL ID� H� VL� q� WUDWWHQXWR� D� OXQJR� FRQ�PHVVHU� 6SDODWLQR�� LO� FRQVLJOLHUH� GL� FRUWH�� 9RJOLRQR� LVRODUYL�� =HLVV�ILQJHUj�GL�VWDUH�GDOOD�YRVWUD�SDUWH�PD��QHO�IUDWWHPSR��FRQ�OH�GRYXWH�SURPHVVH��9L�ULYROWHUj�FRQWUR�VH�QRQ�WXWWR�LO�FRQVLJOLR�FLWWDGLQR��DO�PHQR� LO� YRVWUR� ERUJRPDVWUR�� 6L� q� GHWWR� VLFXUR� GL� ULXVFLUYL�� H� QRQ�VHPEUDYD�XQD�VHPSOLFH�SURPHVVD�'DO� FDQWR� VXR�� 6SDODWLQR� YL� VFULYHUj� XQD� OHWWHUD� GD� SDUWH� GHO�3ULQFLSH�(OHWWRUH�)HGHULFR�SHU�LQYLWDUYL�D�:HLPDU��GRYH�YL�VDUj�GDWD�O
RSSRUWXQLWj�GL�HVSRUUH� LQ�PDQLHUD�HVWHVD� H�GDYDQWL�DG�DOFXQL� LP�SRUWDQWL�WHRORJL��OH�YRVWUH�WHVL��1RQ�DIIHUUDWH�OD�PDQR�FKH�VHPEUDQR�WHQGHUYL��1RQ�SHQVDWH� GL� SRWHU� IDU� OD�SDUWH�GHO� OHRQH��1RQ�FRQWDWH�VXOO
DSSRJJLR� GL� =HLVV� H� FRPSDJQL�� XQD� YROWD� ORQWDQL� GDL� YRVWUL�9L�DEEDQGRQHUDQQR�� JLXUDQGR� H� VSHUJLXUDQGR� FKH� LO� YRVWUR� DUULYR� KD�FDXVDWR� VROR� FRQIXVLRQH� QHOOD� ORUR� FLWWj�� FKH� OH� YRVWUH� WHRULH� VRQR�SHULFRORVH�� FKH�PDQFDWH�FRPSOHWDPHQWH�GL�TXHOOD�VRWWRPLVVLRQH�DO�O
DXWRULWj�FKH�0DUWLQ�/XWHUR�KD�SUHGLFDWR�9RL�DYHWH�XQD�JUDQGH�IRU]D��OD�IRU]D�GHOOD�SDUROD�GL�'LR�FKH�LQ�FRQWUD� LO� 6XR�SRSROR�DWWUDYHUVR� OH�9RVWUH� ODEEUD��7UD�TXHOOH�PXUD��ORQWDQR�GDL�FRQWDGLQL�H�GDL�PLQDWRUL��OD�IRU]D�9L�VDUj�VXFFKLDWD�YLD�FRPH�D�XQ QXRYR�6DQVRQH��=HLVV�VDUj�OD�9RVWUD�'DOLOD��H�VWULQJH�JLj�OH� IRUELFL� WUD� OH�PDQL�� /R� ULSHWR�� QRQ� ODVFLDWH�$OOVWHGW��Ê� Ot� FKH�9L�WHPRQR��SHU�OH�YRVWUH�SUHGLFKH�H�LO�YRVWUR�WRUFKLR�GD�VWDPSD��WHPRQR�OD� UHD]LRQH� GHO� SRSROR� D� XQD� TXDOXQTXH� D]LRQH� YLROHQWD� FRQWUR� GL�9RL��1RQ�VL�D]]DUGHUDQQR�D�WRFFDU9L��1RQ�SDUWLWH�SHU�:HLPDU��&KH�LO�6LJQRUH�,GGLR�9L�LOOXPLQL�H�9L�VRVWHQJD�

4RqOHWLO�JLRUQR����GL�OXJOLR�GHOO
DQQR�����
4XHVWD�OHWWHUD�IX�FHUWDPHQWH�FRQVHJQDWD�DO�0DJLVWHU�WURSSR�WDUGL��GRSR�LO�VXR�ULHQWUR�GD�:HLPDU��TXDQGR�RUPDL�L�JLRFKL�HUDQR�IDWWL��,Q�TXHL�JLRUQL�GLIILFLOL�IRUVH�QRQ�HEEH�QHPPHQR�LO�WHPSR SHU�YDOXWDUQH�O
LPSRUWDQ]D�H�FRPXQTXH�QRQ�QH�IHFH�PHQ]LRQH�&HUWR� q� FKH�TXHVWD�PLVVLYD� ULYHODYD� LQ� DQWLFLSR� FLz� FKH� VDUHEEH�VXFFHVVR�� &ROXL� FKH� YHUJDYD� TXHVWH� ULJKH� HUD� GDYYHUR� YLFLQR� DOOH�VWDQ]H�GHL�SULQFLSL�)X�OD�OXFLGLWj�GL�2WWLOLH�D�VDOYDUFL�LQ�TXHL�JLRUQL��$YUHPPR�SRWXWR�
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SHUGHUFL� GHILQLWLYDPHQWH�� PD� TXHOOD� GRQQD� FL� ULVROOHYz� H� FL� JXLGz�IXRUL�GDOOD�SDOXGH�QHUD�GL�XQD�IROOH�GLVSHUD]LRQH��2WWLOLH����QRQ�FL�VD�UDL�DGHVVR�D�SRUWDUPL�YLD�GD�TXL��1RQ�VR�TXDOH�q�VWDWD�OD�WXD�ILQH��SD�VWR�GL�PHUFHQDUL�R�GL�FRUYL��,O�FXRUH��DULGR��PL�VSLQJH�TXDVL�D�VSHUDUH�FKH� WX� QRQ� VLD� VRSUDYYLVVXWD� D� TXHVWR� QLHQWH�� DOOD� IUHGGD� VROLWXGLQH�FKH�PDUFKLD�OD�1DWLYLWj�GL�TXHVW
DQQR�GL�PRUWH�
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&DSLWROR���$OOVWHGW����DJRVWR�����

2WWLOLH� q IRUWH�� ULVROXWD� H� KD� XQ� VHQR� VXSHUER��0DJLVWHU�� TXDQGR�TXHL�GLVWLOODWL�G
HUEH�H�YLWLJQL�JOL� VFLROJRQR� OD� OLQJXD�� IDFHQGROD�VFL�YRODUH�DOOHJUDPHQWH�YHUVR�OH�SDUWL�EDVVH�VLD�GHO�FRUSR�FKH�GHOOR�VSLUL�WR��GLFH�FKH�TXHOOH�PDPPHOOH�JUDQGL�H�VRGH�FRQWHQJRQR�LO�VHJUHWR�H�OD�IRU]D�GHOOD�FUHD]LRQH��H�SURSULR�GD�Ot�GHULYDQR�O
LPSHWR�H�OH�ULYHOD�]LRQL�GL�TXHVWL�XOWLPL�IUHQHWLFL�PHVL��SRL�DJJLXQJH�� VJKLJQD]]DQGR��FKH�GL� WXWWR�FLz�L�QXRYL�IHGHOL�SRWUDQQR�DYHUQH��DKLORUR��VROR�QRWL]LD�ULIHULWD�� 0DL� SHUz� VLPLOL� DIIHUPD]LRQL� R� YDQWHULH� SURQXQFLD� LQ� VXD�SUHVHQ]D�� JLDFFKp� HOOD� HVHUFLWD� VX� TXHOO
DPPDVVR� WRQDQWH� GL� FDUQH��VSLULWR�H�LQWXL]LRQH��XQ
DXUD�FKH�QHVVXQR��SULQFLSH��YHVFRYR�R�DXWRUL�Wj�FRVWLWXLWD��KD�SRWXWR�LPSRUUH�&HUWL�ODPSL�QHJOL�RFFKL�GL�TXHVWD�IHPPLQD��QRQ�GL�UDGR�VXSHUDQR�LQ�ILDPPHJJLDQWH�LQWHQVLWj�TXHOOL�FKH�LQVLHPH�DOOH�SDUROH�LO�0DJLVWHU�XVD�SHU�DFFHQGHUH�YDVWH�SODWHH��/D� IRU]D�GL�XQ�PDVFKLR�XPDQR��SHU�TXDQWR�JUDQGH�VLD��H�SHU�'LR��LQ�7KRPDV�0�QW]HU�GH�4XHGOLQEXUJ�YH�QH�DOEHUJD�XQD�PRQWDJQD��WURYD�VSHVVR�RULJLQH H�GLVFLSOLQD�LQ�GRQQH�FKH�QH�JXLGDQR�H�DFFRPSDJQDQR�LO�IOXVVR�/D� IRU]D� GHO�0DJLVWHU� D� YROWH�PXWD� LQ� FXSD� GLVSHUD]LRQH�� VFDWWL�G
LUD��LPSHQQDWH�GL�RUJRJOLR�H�DFXWL�ULVHQWLPHQWL�GL�XQ�XRPR�VRWWRSR�VWR�DO�IHURFH�FDULFR�GL�XQ
LPSUHVD�IRUVH�QRQ�GD�XRPLQL��,Q�WDOL�RFFD�VLRQL�2WWLOLH��VROD��SXz�SODFDUQH�JOL�HFFHVVL��LQGXUUH�OD�UDJLRQH�H�O
LQ�JHJQR�FKH�SRUWLQR�TXHO�YLJRUH�D� ULHPHUJHUH��SHU� LUURUDUH�L�FXRUL�GHO�SRSROR�GHL�FRPXQL�XRPLQL�GHOOD�*HUPDQLD�LQWHUD�
7RUULGD�QRWWH�VRWWR�OD�SULPD�OXQD�G
DJRVWR��DIILGR�D�WH�H�DOOD�GRQQD�FKH�PL�VLHGH�GL�IURQWH��OD�VSHUDQ]D�H�TXHO�SRFR�G
LQWHOOHWWR�SHU�FDYDUH�QRL� WXWWL� GD� XQD� VLWXD]LRQH� IDWWDVL�� QHO� YROJHUH� GL� SRFKH� VHWWLPDQH��GHQVD�GL�LQVLGLH�H�VRIIRFDQWH�FRPH�XQ�ODFFLR�DOOD�JROD��0HQWUH�FL�ILV�VLDPR�QHL�YROWL�SUHRFFXSDWL�H�WHVL�H�DFFDOGDWL��VHGXWL�DO�WDYROR�TXRWL�GLDQR�GRYH�LO�SDVWRUH�GL�$OOVWHGW�UHGLJH�L�SURSUL�VHUPRQL��LO�0DJLVWHU�YDJD�� DOOD�PHUFq�GL�XQ
LUD� ILWWD�GL� WHQHEUH��SHU� OH�VWUDGH�H� L�YLFROL�GL�TXHVWR�ERUJR�� LQ�DUPL�H�SDUDPHQWL�JXHUULHUL�� LQFLWDQGR� L� IHGHOL�D�VH�



��
JXLUOR��FRPH�LO�OXSR�FKH�SURSULR�LQ�QRWWL�FRPH�TXHVWH�LQQDO]D�LO�VROL�WDULR� ULFKLDPR�DOOD� OXQD� LQ� ULFKLHVWD�GL�VRFFRUVR��9HJOLD� OD�PDUFLD�H�O
LQFROXPLWj� O
LQHVDXULELOH�(OLDV�� FKH� OR� VHJXH�GD�SUHVVR��SRFKL�SDVVL�GL�EXLR�SL~�LQGLHWUR��SURQWR�D�WUDYROJHUH�FKL�YROHVVH�DWWDFFDUOR�7XWWR�ULEROOH�GL�HYHQWL��GLIILFLOL�GD�LQWHUSUHWDUH��VH�QRQ�TXHOOR��X�QLFR� QHWWR� H� GLVWLQJXLELOH� FKH� TXL�� DGHVVR�� LQ�$OOVWHGW�� XQ� FDSSLR� VL�YDGD�VWULQJHQGR��XQD�WUDSSROD�VWLD�SHU�VHUUDUVL�VXOOH�VRUWL�QRVWUH�H�GHL�FRQWDGLQL�LQVRUWL��1RQ�F
q�WHPSR��LO�0DJLVWHU�KD�ELVRJQR�GL�DLXWR�� ,� VHUSHQWL� FKH� JRYHUQDQR� TXHVWD� FLWWj� QRQ� FL� FROSLUDQQR� ROWUH��$QGLDPR�YLD�/D�YRFH�q�IHUPD��GL�XQD�VROLGLWj�FKH�FRQWUDVWD�FRQ�LO�YLVR�JLRYD�QH� � &KH�FRVD"�� OH�SDUROH�GL�2WWLOLH�ULPXRYRQR�LPSURYYLVDPHQWH�LO�SHVR�GDOOH�SDOSHEUH�� 0D����H�LO�0DJLVWHU"� 1RQ�WDUGHUj��YHGUDL��0D�RFFRUUH�IDU�ODYRUDUH�OD�WHVWD��SULPD�FKH�FL�VFKLDFFLQR�FRPH�LQVHWWL�&HUWR�� 2WWLOLH�� OD� WHVWD�� 4XHVWR� YHVSDLR� GL� LQTXLHWXGLQH� FKH� QRQ�VPHWWH�GL�URQ]DUH��0L�YROWR�YHUVR�OD�ILQHVWUD��,Q�VLOHQ]LR�FHUFR�GL�D�VFROWDUH�OH�XUOD�ORQWDQH�GHO�0DJLVWHU��1RQ�VR�VH�OH�DYYHUWR�R�LPPDJL�QR�VROWDQWR�GL�FRPSUHQGHUOH��*ULGD�FKH�'DYLGH�q�TXL�WUD�QRL��FRQ�OD�ILRQGD� LQ�PDQR�� /H� SDUROH� GHO� VXR� XOWLPR� VHUPRQH� DOOD�/HJD� GHJOL�HOHWWL��TXDQGR�OD�JHQWH�TXDVL�VL�YROWDYD�D�FHUFDUOR� LO�SLFFROR�UH�'DYL�GH� FRQ� LO� VDVVR� QHOOD� ILRQGD�� WDQWR� OH� IUDVL� GHO�0DJLVWHU� DYHYDQR� LO�WRQR�GL�XQD�YHUD�HYRFD]LRQH��H�QRQ�GL�XQ�VHPSOLFH�DUWLILFLR�UHWRULFR��6H� GRYHVVLPR� ORGDUWL� FRPH�PHULWL�� 6LJQRUH�� OH� QRVWUH� ODEEUD� EUXFH�UHEEHUR� SHU� O
DUGRUH� GHOOD� WXD� 3DUROD�� ,QYHFH� OD� SDXUD� VSHJQH� TXHO�IXRFR�� ,PPDJLQR�FKH�LO�0DJLVWHU�DYHVVH�JLj�TXDOFKH�LGHD�LQ�SURSRVLWR����/H�PLH�SDUROH�VXRQDQR�GL�VSHUDQ]D�6RUULGH��� ,GHH����+DL�YLVWR�L�VXRL�RFFKL�TXDQGR�q�XVFLWR�GL�TXD�"�&HUWR��PLOOH�LGHH�H�PLOOH�FRQWDWWL��GDO�0DUH�GHO�1RUG�DOOD�6HOYD�1HUD��0D�OD�GHFLVLRQH��DGHVVR��VSHWWD�D�QRL���� 3HUFKp�QRQ�DVSHWWLDPR�DQFRUD�XQ�SR
"�Ê�FRVt�QHFHVVDULR�SDUWLUH"6HQ]D� HVLWDUH�� OH� ODEEUD� FKH� VL� IDQQR� VRWWLOL��� 6t�� IUDWHOOR�� GRSR�:HLPDU��Vt�� 'DYYHUR� VRQR� EDVWDWL� WUH� JLRUQL���� WUH� JLRUQL� VHQ]D� LO�0DJLVWHU�SHU�SHUGHUH�WXWWR���� 4XHOOR�q�VWDWR�LO�FROSR�GL�JUD]LD��/H�FRVH�DYHYDQR�JLj�SUHVR�DG�DQGDU�PDOH�� )LQFKp�LO�0DJLVWHU�q�VWDWR�TXL�FRQ�QRL��QR��8QD�PDUHD�GL�GLVSH�
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UDWL� KD�JRQILDWR�TXHVWD�SDOXGH�� ULFRUGL"�6RQR�DIIOXLWL�TXL�GD� WXWWH� OH�FLWWj� OLPLWURIH�� VFDFFLDWL�GDL� VLJQRUL����/
RQGDWD�DYUHEEH�SRWXWR�VRP�PHUJHUH�SHUVLQR�LO�GXFD�*LRYDQQL�0HQWUH� ULWRUQR� YHUVR� OD� VHJJLROD�� SHU� XQ� DWWLPR� VHPEUD� WHQGHUH�O
RUHFFKLR� DQFKH� OHL�� 3RL� SDVVD� XQD� PDQR� VXOOD� WDYROD�� SLHQD� GHOOH�EULFLROH� GHOOD� FHQD�� � 9HGL"� � GLFH� UDFFRJOLHQGROH� WXWWH� DO� FHQWUR� H�VWULQJHQGROH�QHO�SXJQR��� &RVt�KDQQR�IDWWR��� DSUH�LO�SDOPR�H�FL�VRIILD�VRSUD��� 2UD�VWDQQR�SHU�VSD]]DUFL�YLD�/H� SDUROH� HVFRQR� D� IDWLFD� GDOOD� JROD� VHUUDWD��� 3HUz� XQD� FRVD� q�FHUWD�� 2WWLOLH�� 7HPRQR� 0DJLVWHU� 7KRPDV� FRPH� OH� EHVWLH� LO� IXRFR��+DQQR� GRYXWR� DOORQWDQDUOR� GDOOD� FLWWj�� SHU� FRPLQFLDUH� OH� LQWLPLGD�]LRQL�H�L�SHVWDJJL��1HVVXQR�VL�VDUHEEH�D]]DUGDWR�D�VFDFFLDUH�LO�QRVWUR�:\FKDUW� H� D�PHWWHU� OH� VSUDQJKH� DOOD� VWDPSHULD� VH� LO�0DJLVWHU� IRVVH�ULPDVWR�� (� QHPPHQR� VWDVHUD� VL� SURYHUDQQR� D WRFFDUOR�� &HUWR�� FHUWR����QHVVXQR�KD� GHWWR� FKH�GREELDPR� IXJJLUH�QHOOH� ,QGLH��6ROR�SHQVDUH�D�XQ�DOWUR�SRVWR�GRYH�FRQWLQXDUH�TXHOOR�FKH�q�VWDWR�IDWWR�TXL�6FXRWR�OD�WHVWD��� &KH�DLXWR�SRVVR�GDUH"�6R�JLXVWR�FKH�LQ�%DYLHUD�L� FRQWDGLQL� VWDQQR�FHUFDQGR�GL� LPSRUUH� OH� ORUR� UDJLRQL��0D�PL�SDUH�FKH�Oj�QRQ�DEELDQR�ELVRJQR�GL�QRL�� 9HUR��$O�6XG�OH�FRVH�ILODQR�JLj�GD�VROH����6FUXWD�LO�EXLR�ROWUH�OD�ILQHVWUD��� 7KRPDV�WL�KD�PDL�SDUODWR�GL�0�KOKDXVHQ"� /D�FLWWj�LPSHULDOH"� (VDWWR��8Q�DQQR�ID�OD�SRSROD]LRQH�KD�IDWWR�DSSURYDUH�DO�FRQVL�JOLR�EHQ�FLQTXDQWDWUH�DUWLFROL��2JJL�LO�SRWHUH�q�QHOOH�PDQL�GL�UDSSUH�VHQWDQWL�VFHOWL�GDJOL�DELWDQWL�GHOOD�FLWWj�8QD� VPRUILD�� � 9RJOLDPR�DQFRUD�DYHUH�D�FKH�IDUH�FRQ�XQ�FRQVL�JOLR� FLWWDGLQR� QHPLFR�GHL� SDSLVWL� SHU� SXUR� LQWHUHVVH"�)DUHPPR�PH�JOLR�D�FHUFDUH�DOOHDWL�QHOOH�IDWWRULH�H�QHL�FDPSL��6RQR�TXHOOL�JOL�XPLOL�GHOOD�WHUUD�$QQXLVFH�� JXDUGDQGRPL� ILVVR� QHJOL� RFFKL�� 8QD� FRVD� ULPXJLQDWD�GD�WHPSR��� *Lj��0D�XQD�YROWD�FKH VL�KD�LQ�PDQR�XQD�FLWWj�QRQ�q�FRVt�GLIILFLOH�ULYROJHUVL�DO�FRQWDGR��Ê�VWDWR�FRVt�DQFKH�FRQ�L�PLQDWRUL�GHOOD�FRQWHD�GL�0DQVIHOG��QR"�,QYHFH�SDUWHQGR�GD�IXRUL�ELVRJQD�IDUH�L�FRQ�WL�FRQ�OH�PXUD�H�FRL�FDQQRQL�0DQGR�JL~�O
XOWLPR�JRFFLR�VFKLXPRVR�GL�ELUUD��� ���0HQWUH�VWDQGR�LQ�FLWWj��L�FDQQRQL�VRQR�JLj�GDOOD�WXD�SDUWH�� 6t��H�FRQWUR�L�SULQFLSL��DOWUR�FKH�FDQQRQL�� 0PK��4XHVWL� ERUJKLJLDQL� VRQR� WXWWD� JHQWH�PROWR�PDQRYUDELOH��,O�0DJLVWHU�PL�KD�GHWWR�FKH�DQFKH�D�0�KOKDXVHQ�XQR�GHL�FDSL�GHOOD�
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ULYROWD�KD�VWUDQL�FRQWDWWL�FRQ�LO�GXFD�*LRYDQQL�0L� DOOXQJD� LO� ELFFKLHUH� QXRYDPHQWH� SLHQR�� GRSR� DYHU� GDWR� XQ�SULPR� VRUVR�� � 6WDL� SDUODQGR� GL�+HLQULFK� 3IHLIIHU�� LPPDJLQR�� 6t�� FL�KDQQR�GHWWR�GHL�VXRL�UDSSRUWL�FRO�GXFD��'LFRQR�FKH�*LRYDQQL�GL�6DV�VRQLD�DEELD�GHOOH�PLUH�VXOOD�FLWWj H�YHGD�PROWR�GL�EXRQ�RFFKLR�OD�FRQ�IXVLRQH�FKH�VWD�UHJQDQGR�ODJJL~��q�TXHOOR�FKH�JOL�VHUYH�SHU�SUHVHQWDU�VL�FRPH�JDUDQWH�GHOOD�SDFH�H�DVVXPHUH�LO�FRQWUROOR�$OODUJR�OH�EUDFFLD��D�LQGLFDUH�OD�ORJLFD�FRQFOXVLRQH��� (�FRVt�SHQ�VL� FKH� GRYUHPPR� LQWHUYHQLUH� H� VIUXWWDUH� LO� GLVRUGLQH� SHU� OD� QRVWUD�FDXVD�H�IDU�LQ�PRGR�FKH�TXHVWR�3IHLIIHU�ODYRUL�FRQ�QRL�� /
KDL�GHWWR�WX�FKH�q�JHQWH�PDQRYUDELOH�5LGLDPR��/DPSL� GL� FDORUH� LQFLGRQR� O
XPLGLWj� GHOOD� QRWWH��2WWLOLH�WRJOLH�XQD�FLRFFD�ELRQGD�GL�FDSHOOL�GDOOD�IURQWH�H�OD�EORFFD GLHWUR�O
R�UHFFKLR��3HU�XQ�DWWLPR��q�SRFR�SL~�FKH�XQD�EDPELQD�� $EELDPR�ODVFLDWR�LQGLHWUR�XQ�SUREOHPD�QRQ�LQGLIIHUHQWH��FRPH�DQGDUFHQH�GD�TXD�� 1RQ�GRYUHEEH�HVVHUH�GLIILFLOH��FUHGR�GDYYHUR�FKH�O
XOWLPD�FRVD�FKH�=HLVV�YXROH�VLD�WUDWWHQHUFL�TXL�H�WLUDUH�OD FRUGD�FRQ�L�PLQDWRUL�LQ�FDUFHUDQGR�LO�ORUR�SUHGLFDWRUH��)LGDWL��QRQ�YHGRQR�O
RUD�GL�VEDUD]]DUVL�GL�QRL�� 1RQ�VL�VD�PDL����SRWUHEEH�DQFKH�SUHQGHU�PDOH� OD�SURYRFD]LRQH�GL� TXHVWD� VHUD�� R� XVDUOD� FRPH�SUHWHVWR��R�GHFLGHUH�GL�XPLOLDUH�7KR�PDV�0�QW]HU�SHU�UHQGHUOR�LQRIIHQVLYR��Ê�PHJOLR�QRQ�FRUUHUH�ULVFKL�8Q�PRUVR� DO� ODEEUR� LQIHULRUH� SHU� UDFFRJOLHUH� L� SHQVLHUL��� ,Q� WDO�FDVR��FH�QH�DQGUHPR�GL�QRWWH�
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&DSLWROR���(OWHUVGRUI��JHQQDLR�����

/D�YDFFD� GL�9RJHO� q�PRUWD� GL� IHEEUH��6RQR� ULPDVWR�D�JXDUGDUOD�FUHSDUH�� LO� UHVSLUR� VHPSUH�SL~� OHQWR�� XQ� UDQWROR� VRIIRFDWR��JOL�RFFKL�YLWUHL�FKH�VL�ULHPSLYDQR�G
LQGLIIHUHQ]D�SHU�LO�PRQGR��SHU�OD�YLWD�'LFRQR�FKH�0DJLVWHU�7KRPDV��SULPD�GL�HVVHUH�JLXVWL]LDWR��DEELD�VFULWWR� XQD� OHWWHUD� DL� FLWWDGLQL� GL�0�KOKDXVHQ�� 'LFRQR� FKH� OL� DEELD�LQYLWDWL�D�GHSRUUH�OH�DUPL��SHUFKp�WXWWR�RUPDL�HUD�SHUGXWR�3HQVR�DOO
XRPR��FKH�FHUFD�GL�VSLHJDUVL�SHUFKp��3HUFKp�LO�6LJQRUH�KD�DEEDQGRQDWR�L�VXRL�HOHWWL�H�KD�ODVFLDWR�FKH�SHUGHVVHUR�WXWWR�7L� YHGR�� 0DJLVWHU�� PHQWUH� JLDFL� QHO� EXLR� GHOOD� FHOOD�� FRL� VHJQL�GHOOD�WRUWXUD�FKH�SLDJDQR�LO�FRUSR��LQ�DWWHVD�GHO�ERLD�FKH�PHWWD�ILQH�DO�FDPPLQR��0D�q�OD�SLDJD�FKH�DYHYL�QHO�FXRUH�FKH�WL�GHYH�DYHU�VSLQWR�DOO
XOWLPR�PHVVDJJLR��1RQ�L� ORUR�IHUUL����QRQ�DYUHEEHUR�PDL�SRWXWR����q�VWDWR�IRUVH�SHUFKp�DEELDPR�SHQVDWR�WURSSR�D�QRL�VWHVVL�"�)RUVH�SHU�FKp� VLDPR� VWDWL� LPSXGHQWL� ILQR� D� VFDQGDOL]]DUH� LO� 6LJQRUH�"� 3HUFKp�DEELDPR�SUHWHVR�GL�LQWHUSUHWDUH�LO�6XR�YROHUH"�)RUVH�SHUFKp�DEELDPR�XFFLVR�� SHUFKp� OD� UDEELD� GHJOL� XPLOL� QRQ� KD� DYXWR� SLHWj� GHJOL� HPSL�DIIDPDWRUL�"�Ê�TXHVWR�FKH�KDL�VFULWWR��0DJLVWHU"�Ê�TXHVWR�FKH�SHQVD�YL�LQ�TXHJOL�XOWLPL�LVWDQWL��PHQWUH�O
HVHUFLWR�GHL�SULQFLSL�PDUFLDYD�DO�O
DVVHGLR�GHOO
HURLFD�0�KOKDXVHQ"8Q�PRWLYR��8Q�TXDOXQTXH�PRWLYR�� SHUILQR� O
LQVRQGDELOH�YRORQWj�GHO� 6LJQRUH� ,GGLR�� QRQ� SXz� EDVWDUH� D� VFRQJLXUDUH� OD� GLVSHUD]LRQH��3HUFKp�q�DQFRUD�XQ�JULGR�GL�GLVSHUD]LRQH��TXHOOR�ODQFLDWR�GDO�SURIRQ�GR�GL� XQD� FHOOD� RVFXUD��Ê� DQFRUD� OD� FXSD� DQJRVFLD� GHOOD� VFRQILWWD� D�LQFDWHQDUPL�D�TXHVWR�OHWWR�
0L�DSSDUH�QLWLGR�FRPH�XQD�GHOOH�LQFLVLRQL�GL�TXHO�JUDQGH�DUWLVWD�GHOOH�QRVWUH�UHJLRQL��SHU�VRUWH�QRQ�VHPSUH�UR]]H�QHL�JXVWL��D�YROWH�DG�GLULWWXUD�LQWULVH�GL�VRDYL�DELOLWj��6HPEUDYD�VFRSSLDUH�GHQWUR�OD�VWUHWWD�GHOOH�PXUD��/H�FDVH�H�OH�JXJOLH�GHOOH�FKLHVH�VL�HUJHYDQR�XQD�VXOO
DOWUD�FRPH�JUDSSROL�GL�IXQJKL�VX�XQ�WURQFR�G
DOEHUR�&HUWR��FRVt�SRWUHL�GLUH�GHO�ULFRUGR�GHO�SULPR�LQJUHVVR�D�0�KOKDX�VHQ��TXDWWUR�FDYDOOL�ODQFLDWL�GDOOH�QRVWUH�XUOD�GL�VWXSLGD�FHOLD��VXO�VHQ�
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WLHUR�D�XQ�SDLR�GL�PLJOLD�GDOOH�PXUD�GHO�ERUJR�LPSHULDOH��OD�ULVDWD�WR�QDQWH� GL� (OLDV� H� L� ULPEURWWL� DO� YHQWR� GL� 2WWLOLH�� 3RL� DO� SDVVR�� TXDVL�PDU]LDOL��LQ�SURVVLPLWj�GHO�JLJDQWHVFR�SRUWDOH��D�GDUVL�XQ�FRQWHJQR�GL�DXWRULWj�QRQ�LQYHVWLWH��PD�QRQ�PHQR�LPSRUWDQWL��FRQ�OR�VJXDUGR�ILHUR��GLULWWR��LQ�TXHOOD�PDWWLQD�URYHQWH�GL�PH]]R�DJRVWR�*Lj�VL�LQWUDYHGHYD�LO�ILWWR�EUXOLFDUH�GL�XPDQLWj�DVVRUWLWD��FRPH�XQ�VHUUDJOLR�FKH�YROHVVH��XQR�GRSR�O
DOWUR��FRQWHQHUH�FLDVFXQ�HVHPSODUH�SHU�VSHFLH��WLSR��IRUPH�R�GHIRUPLWj�WUD�FRORUR�FKH�SRUWDQR��DSSXQWR��LO�QRPH�GL�XPDQL��EHVWLH�H�FDUUHWWL�H�EUXVLR��JULGD�VFRPSRVWH��HFR�GL�EHVWHPPLH� H� WULYLR�� ,O� SX]]R� GL� OXSSROR� H� LO� FKLDVVR� YLWDOH� GHOOR�6WHLQZHJ��VXO�TXDOH�VL�DSURQR�OH�ERWWHJKH�H�OH�ULYHQGLWH�GL�ELUUD��/D�ELUUD�FKH�KD�DUULFFKLWR�L�PHUFDQWL�GL�0�KOKDXVHQ�FRPH�LQ�QHVVXQ
DO�WUD�FLWWj�WHGHVFD�/D�SDUROD�GL�'LR�SURQXQFLDWD�D�RJQL� DQJROR�GL� VWUDGD�� O
DOD�QHUD�GHL�&DYDOLHUL�7HXWRQLFL�FKH�FRSUH�L�SDOD]]L��OD�FRUUX]LRQH�GHL�PRQDFL�FKH�DWWLUD�OH�EHVWHPPLH�SHU�OH�VWUDGH��D�FRQIHUPDUH�OD�QRUPD�H�OD�UH�JROD�GHO�PRQGR��GRYH�F
q�OXFUR�FL�VRQR�VHPSUH�SUHWL�LQ TXDQWLWj��1HO�GHGDOR�GL�YLRWWROL� VHFFKL�H�SROYHURVL�GD�VHWWLPDQH�GL�VLFFLWj��FRVWHJ�JLDWL�GD�PXUL�GL�DELWD]LRQL�H�ERWWHJKH��ORFDQGH�H�RSLILFL��ILWWL�GL�LVFUL�]LRQL� H� JUDIILDWXUH�� VLPEROL� G
RJQL� WLSR��SL~�YROWH�SHUz�TXHOOL� LQQHJ�JLDQWL� DOO
(UFROH� GL� *HUPDQLD� � /XWKHU� ��� SURSULR� FRVt�� /87+(5�FDPSHJJLDYD�VX�RJQL�PXUR�GHO�QRVWUR�SULPR�WUDJLWWR�YHUVR�OD�FKLHVD�GL�6DQ�*LDFRPR��FL�SUHFHGHYD�H�DFFRPSDJQDYD�FRQ�LO�VXR�GLVSUH]]R��SHU�DOWUR�RVVHTXLRVDPHQWH�ULFDPELDWR�0L�LQYHVWH��QHWWR�H�IUDJRURVR�LO�ULFRUGR��LO�SX]]R�GL�VXGRUH�H�EH�VWLDPH�GHO�PHUFDWR�QHOOD�JUDQGH�SLD]]D��FKH�EHQ�DOWUL�HYHQWL�DYUHEEH�YHGXWR� LQ� SRFKH� VHWWLPDQH�� IDFHQGRFL� IUHPHUH�� SDOSLWDUH��PHQWUH� ©L�JLXVWL� LQYRFDYDQR� LO�PDUWHOOR� GL�'LRª�FKH� ULFDGHVVH� LPSODFDELOH� VR�SUD�OH�WHVWH�GHJOL�XVXUSDWRUL�GHOOD�VXD�SDUROD��8QD�WHQVLRQH�FKH�VL�UH�VSLUDYD� QHL� YLFROL�� RGRUH� LQWHQVR� GL� XQ
LQJLXVWL]LD� FKH� VL� YROHYD� IDU�SDJDUH��H�ULEROOLYD�LQTXLHWD�VRWWR�L�SLQQDFROL�GHOOD�&DWWHGUDOH�GL�1R�VWUD�6LJQRUD�H�QHO�JUDQGH�PHUFDWR��&RPH�LQ�DWWHVD�GL�XQD�VFLQWLOOD�,O�JUDQGH�(OLDV�D�VROFDUH�OD�IROOD�GD�EDWWLVWUDGD��� 6RQR�JLj�VWDWR�LQ�TXHVWR� EXFR� GL� FXOR� GL� VWUDFFLRQL� H� PHVVL� LPSHULDOL��� ,R� GLHWUR�� D�SHUGHUH�LO�SDVVR��GLVWUDWWR�GD�XUOD�GL�OLWL�GL�ERWWHJDL�H�GDOO
RIIHUWD�SUR�FDFH� GL� GDPH� FKH� DYHYDQR� FRQRVFLXWR� L� VROGDWL� SUH]]RODWL� GHO� GXFD�*LRYDQQL�PHJOLR�GHL�ORUR�VWHVVL�FDSLWDQL��1RQ�ULXVFLYR�D�WLUDU�YLD�GL�ULWWR�� FKH� VHWWLPDQH� GL� VRJQL� GL� OXVVXULD� PL� VWDYDQR� FRQVXPDQGR�G
DQVLD�GL�JRGLPHQWR��H� LO� VRUULVR�FDXVWLFR�GL�2WWLOLH�FKH�PL�VHJXLYD�GD�SUHVVR�D� VFRUDJJLDUH� OH�RIIHUWH�H� UHQGHUH� LO�PLR�YROWR�XQ� WL]]RQH�
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DUGHQWH�� %HQYHQXWL�QHOOD�SROYHULHUD�5LFRUGR�DQFRUD�GLVWLQWDPHQWH� LO�SULPR�VRUULVR�H� OD� IUDVH�FRQ�FXL�FL�DFFROVH��+HLQULFK�3IHLIIHU��QHOOD�FKLHVD�GL�6DQ�*LDFRPR��SUHVVR�OD�SRUWD�)HOFKWD�� SXQWR� GL� ULWURYR�SHU� JOL� DELWDQWL�GHO� VREERUJR�GL�6DQ�1LFROD��4XHVW
DPELJXR�SUHGLFDWRUH��ILJOLR�GL�XQD�ODWWDLD��H[�FXRFR��H[�FRQIHVVRUH�� H[�DPLFR�GHO�GXFD�GL�6DVVRQLD��VFDOWUR�VRVWHQLWRUH�GHOOD�FDXVD� GHJOL� XPLOL�� ,O� VXR� OHJDPH� FRQ� LO� GXFD� JOL� HUD� VHUYLWR� SHU� IDU�HOHJJHUH�EHQ�FLQTXDQWDVHL�UDSSUHVHQWDQWL�GHO�SRSROR�QHO�&RQVLJOLR��,�VXRL� VHUPRQL� DYHYDQR� VSLQWR� DO� VDFFKHJJLR� GHL� EHQL� GHOOD�&KLHVD� H�DOOD�GLVWUX]LRQH�GHOOH�LPPDJLQL�VDFUH��6HQ]D�O
DSSRJJLR�GHO�GXFD�QRQ�DYUHEEH�PDL� UHVLVWLWR�D� OXQJR� LQ�FLWWj��$PPLUDPPR�OD�VXD�DVWX]LD�H�O
LQWHOOLJHQ]D��QRQ�HUD�GLIILFLOH�FDSLUH�FKH�LQVLHPH��OXL�H� LO�0DJLVWHU��DYUHEEHUR�SRWXWR�IDUH�JUDQGL�FRVH�(� LQIDWWL�� HFFROL�JLj� LQGDIIDUDWL� LQ�GLVFXVVLRQH� VHUUDWD� VX�FRVH�GD�IDUH� H� VHUPRQL� LQFHQGLDUL� GD� SURQXQFLDUH� SHU� L� ERUJKLJLDQL� H� JOL�VWUDFFLRQL�� L� GLVHUHGDWL�� OD� JHQWH� GHO� FRQWDGR� H� DQFKH� L�QRWDELOL�� FKH�©KDQQR�VXELWR�GD�SURYDUH� OD�YRJOLD�GL�PHWWHUH�TXHOOH�IDFFH�GD�SRUFL�DOO
LQJUDVVR�LQ�XQ�SLDWWR�IXPDQWH�GL�HVFUHPHQWLª�

$GHVVR�� GDO�PLR� DQJROR�QDVFRVWR��0�KOKDXVHQ� VHPEUD�XQD�FLWWj�GL�VRJQR��XQR�VSHWWUR�FKH�LO�YLVLWD�GL�QRWWH�H WL�UDFFRQWD�OD�VXD�VWRULD��PD�FRPH�VH�QRQ�IRVVL�WX�DG�DYHUOD�YLVVXWD��TXDGUR�GL�SHQQHOOR�H�EXOL�QR�� FRVt� LR� OD� ULFRUGR�� FRPH�GL�TXHO�JHQLR�GL�SLWWRUH�QRVWUR��PHVVHU�$OEUHFKW�'�UHU�
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&DSLWROR���0�KOKDXVHQ��7XULQJLD�����VHWWHPEUH�����

$UWLFROR�SULPR� >���@�$YDQ]LDPR�XPLOPHQWH�OD�ULFKLHVWD�FKH�G
RUD�LQ�SRL�O
L Q�WHUD�FRPXQLWj�SRVVD�HVHUFLWDUH�LO�GLULWWR�GL�VFHJOLHUH�H�GL�QRPLQDUH�GLUHWWDPHQWH�LO�VXR�SDUURFR�>���@$UWLFROR�VHFRQGR��>���@�Ê�QRVWUD�YRORQWj�FKH�G
RUD�LQ�SRL�OD�GHFLPD�VXO�JUDQR�YHQJD� UDFFROWD GDL�PHPEUL� GHO� SUHVELWHULR� VFHOWR�GDOOD� FRPXQLWj� H� ODVFLDWD�DO�SDUURFR�TXDQWR�EDVWD�SHU�XQ�DGHJXDWR�VRVWHQWDPHQWR�VXR�H�GHL�VXRL��&Lz�FKH�U L�PDQH�GHYH�HVVHUH�GLYLVR�WUD�L�SRYHUL�GHO�SDHVH�D�VHFRQGD�GHL�ORUR�ELVRJQL�>���@$UWLFROR�WHU]R��>���@�)LQRUD�q VWDWD�FRQVXHWXGLQH�TXHOOD�GL�FRQVLGHUDUFL�SU R�SULHWj�SHUVRQDOH�GHO� VLJQRUH�� FRVD� ULSURYHYROH�� VH� VL� SHQVD� FKH�&ULVWR�FRO� VXR�VDQJXH�SUH]LRVR�FL�KD�ULVFDWWDWR�H�UHGHQWR�WXWWL��VHQ]D�HFFH]LRQH�>���@�1RQ�GXE L�WLDPR�DOORUD�FKH�YRL��LQ�TXDQWR�YHUL�FULVWLDQL��FL� OLEHUHUHWH�GDOOD�VHUYLW~�GHOOD�JO H�ED�>���@
3RFR�GRSR� LO�YHVSUR�XQD�QRWL]LD� VL�PHVFROD�DOO
RGRUH�GHOOD�ELUUD�FKH�FRPLQFLD�D�ULHPSLUH�L�ERFFDOL��+DQQR�PHVVR�GHQWUR�XQ�WDOH��PH]�]R�XEULDFR��FKH�KD�LQVXOWDWR�LO�ERUJRPDVWUR�,Q�EUHYH��QRQ�VL�SDUOD�G
DOWUR��&KL�HUD�LO�WDOH"�&KH�JOL�KD�GHWWR�GL�SUHFLVR"�'RY
q�VXFFHVVR"�6L�YLHQH�D�VDSHUH�FKH�O
KDQQR�ULQFKLXVR�QHL�VRWWHUUDQHL�GHO�0XQLFLSLR�H�OD�FRVD�ID�LQFD]]DUH�WXWWL��0ROWL�VL�DO]DQR�LQ�SLHGL�QHUYRVDPHQWH��EDWWRQR�L�SXJQL�VXO�WDYROR��HVFRQR�SHU�DYYHU�WLUH�TXDQWD�SL~ JHQWH�SRVVLELOH��4XHVWD�YROWD�FH� OD�SDJDQR��TXHL�ED�VWDUGL�0HWWR�LO�QDVR�IXRUL�GDOO
RVWHULD��0H]]R�VREERUJR�GL�6DQ�1LFROD�q�VFHVR�LQ�VWUDGD�H�OH�JULGD�VL�LQJURVVDQR�URWRODQGR�GD�XQ�ODEEUR�DOO
DO�WUR��,�SL~�HFFLWDWL��FRQ�DQFRUD�L�ERFFDOL�R�L�SHWWLQL�GD�WHODLR�VWUHWWL�LQ�PDQR��FRPH�VRUSUHVL�GD�XQ
LPERVFDWD�QHO�FXRUH�GHOOD�QRWWH��VDOJRQR�D�SDVVL�QHUYRVL�LO�VHOFLDWR�FKH�FRQGXFH�DOOD�SRUWD�)HOFKWD�H�DOOD�FKLHVD�GL�6DQ�*LDFRPR��&HUFDQR�LO�0DJLVWHU��6FHQGH��DWWRUQLDWR�GD�XQ�SXO�VDUH�GL�YRFL�LPSD]LHQWL�GL�HVSRUJOL�OH�SURSULH�FRQYLQ]LRQL�VXO�GD�IDUVL��3RFR� VRSUD�GL�QRL�� LO�JUXSSR�UDOOHQWD�H�FRPLQFLD�D� LQJURVVDUVL�QDWX�UDOPHQWH��LQ�FRUULVSRQGHQ]D�GHOOD�ORFDQGD�GHOO
2UVD��GRYH�OD�VWUDGD�VL�DOODUJD�LQ�SURVVLPLWj�GHO�ODYDWRLR�,Q�XQ�PHVH�GD�FKH�VLDPR�TXL�KR�DYXWR�PRGR�GL�DSSUH]]DUH�FRPH�LO�IDQWDVPD�GHOO
DJLWD]LRQH�VLD�XQ�DELWDQWH�LQ�SL~�GL�TXHVWD�FLWWj��7XW�WDYLD�QRQ�FDSLVFR�GHO�WXWWR�XQD�VLPLOH�UHD]LRQH�D�XQ�DUUHVWR�FKH�QRQ�
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KD� QLHQWH� GL� HFFH]LRQDOH��1RQ� VL� VD� QHPPHQR� FKL� VLD� ILQLWR� GHQWUR��6ROR�XQ�SDUWLFRODUH� ID�GD�SHUQR�DO FRUUHUH�GHOOH�YRFL�� LO�PDOFDSLWDWR�LQJLXULDWRUH� q� VWDWR� ULQFKLXVR� QHL� VRWWHUUDQHL� GHO�0XQLFLSLR��PHQWUH�DYUHEEHUR�GRYXWR�XWLOL]]DUH�OD�WRUUH�GHOOR�VWHVVR�SDOD]]R�� &RV
q�TXHVWD� VWRULD�GHOOD� WRUUH�H�GHL� VRWWHUUDQHL"�� FKLHGR�D�XQ�DQ]LDQR�FKH�RVVHUYD�OD�VFHQD�GL�ILDQFR�D�PH�� 2WWDYR�DUWLFROR�GHO�QRVWUR�RUGLQDPHQWR�PXQLFLSDOH��PDL�SL~�LQ�FDUFHUD]LRQL� QHL� VRWWHUUDQHL��PD� VROR�QHOOD� WRUUH��9HGHVVL� FKH� IRJQD�VRQR��TXHL�VRWWHUUDQHL��FDSLUHVWL�FKH�QRQ�q�TXHVWLRQH�GL�FRGLFL�$O]R�JOL�RFFKL�VRSUD�OH�WHVWH��0DJLVWHU 7KRPDV�q�JLj�LQ�SLHGL�VR�SUD�XQ�SDUDFDUUR��8UOD�FRQWUR�LO�VRSUXVR�H�OR�VEHUOHIIR�DO�SRSROR��6RW�WR�GL�OXL�XQ�YLD�YDL�FRQWLQXR�GL�JHQWH�FKH�FRUUH�D�FKLDPDUQH�DOWUD�H�YD�D� UDFFRJOLHUH�DWWUH]]L�H�SLHWUH��,Q�PH]]R�DOOD�IROOD��(OLDV�VL�ID�VWUDGD�YHUVR�GL�PH��4XDQGR�PL�YHGH��JULGD�SL~�DOWR�GL�WXWWL��� 9D
�D�FHUFDUH�3IHLIIHU��'LJOL�FKH� WUD�QRQ�PROWR�VDUHPR�VRWWR�OH�ILQHVWUH�GHO�0XQL�FLSLR�H�FKH�SRUWL�TXDQWD�SL~�JHQWH�SXz�'L� FRUVD� ILQR� DOOH�PXUD��0L� IDFFLR� ULFRQRVFHUH� GDOOD� VHQWLQHOOD��QHVVXQ� SUREOHPD�� HYLGHQWHPHQWH QRQ� VL� DVSHWWDQR� DOFXQD� UHD]LRQH��6HPSUH�FRUUHQGR�LPERFFR�OD�.LODQVJDVVH��8Q�FODPRUH�DO�IRQGR�GHOOD�VWUDGD��YHUVR�OD�&KLHVD�GL�6DQ�%LDJLR��PL�LQIRUPD�FKH�3IHLIIHU�QRQ�KD�SHUVR�WHPSR�1RQ� DSSHQD� JLUR� O
DQJROR� H� JOL� FRPSDLR� GL� IURQWH�� DQFKH� OXL� LQ�SLHGL�VX�XQ�SXOSLWR�LPSURYYLVDWR��LQWHUURPSH�D�PHWj�O
DUULQJD�H�LQGL�FDQGRPL�VL�PHWWH�D�JULGDUH��� (FFR��HFFR�XQ�PHVVDJJHUR�GDO�VREERU�JR�GL�6DQ�1LFROD��6HQ]
DOWUR�YLHQH�D�GLUFL� FKH�7KRPDV�0�QW]HU�H� L�VXRL�VRQR�VFRQYROWL�GDOOD�GHFLVLRQH�GL�TXHO�PDLDOH�GHO�ERUJRPDVWUR����1RQ�q�YHUR��IUDWHOOR"/H�WHVWH�GHOO
XGLWRULR�UXRWDQR�YHUVR�GL�PH�FRPH�XQ�FDPSR�GL�JL�UDVROL�� &HUWR��IUDWHOOR�3IHLIIHU��'DOOD�SRUWD�)HOFKWD�TXHOOL�GL�6DQ�1LFROD�PXRYRQR�JLj�YHUVR�LO�0XQLFLSLR�0HQWUH�PL� DYYLFLQR� D� TXHOOD�SLFFROD� IROOD��3IHLIIHU� VDOWD�JL~�GDO�VXR�ILWWRQH�H�PL�FRUUH�LQFRQWUR��0L�JHWWD�XQ�EUDFFLR�LQWRUQR�DOOH�VSDO�OH�H�VXVVXUUD��� 'L
��IUDWHOOR��LQ�TXDQWL�VDUHWH�Oj�GD�YRL"(VDJHUR��� 6X�GXHFHQWR�SRWHWH�FRQWDUH�0L�DUSLRQD�OD�FODYLFROD��� %HQH��TXHVWD�q�OD�YROWD�FKH�FH�OL�IRWWLD�PR����3RL��D�YRFH�SL~�DOWD��� 6L�SHQWLUDQQR�GL�TXHVWR�DIIURQWR��SDUROD�PLD��$O�0XQLFLSLR��IUDWHOOL��DO�0XQLFLSLR�/H�VXH�SDUROH�VRQR�JLj�JULGR�GL�EDWWDJOLD�1RQ� VR� FRPH� VLDQR� VSXQWDWL� L� IRUFRQL�� OH� WRUFH� H� OH� VSUDQJKH��
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6HPSOLFHPHQWH��D�XQ�FHUWR�SXQWR�VYHWWDQR�VXOOD�IRUHVWD�GL�WHVWH��PRO�WR�SL~�VSDYHQWRVL�GHOOH�DODEDUGH�GHJOL�VELUUL�FKH�FKLXGRQR�O
DFFHVVR�DO�SDOD]]R��8QR�GL� ORUR� VL� ODQFLD� VX� SHU� OH� VFDOH�D�FKLHGHUH� LVWUX]LRQL��7RUQD�VHJXLWR�GD�XQD�TXLQGLFLQD�GL�DOWUL�VJKHUUL�/D�GLVFXVVLRQH�VL�DFFHQGH�QHOOH�SULPH�ILOH��&LUFROD�OD�QRWL]LD�FKH�O
LQVXOWR� SUHFLVR� ULYROWR�GD�:LOOL�3XVWROD�DO�ERUJRPDVWUR�5RGHPDQQ�VLD� VWDWR� XQ� ©%DFLDPL� LO� FXORª�� DFFRPSDJQDWR� GD� XQ
HVLEL]LRQH� GHO�SRVWHULRUH��3HU�PROWL�VL�WUDWWD�GL�XQ�LQYLWR�ILQ�WURSSR�HVSOLFLWR�D�ULSH�WHUH�LO�JHVWR��H�GHFLQH�GL�FXOL�SUHQGRQR�GL�PLUD�LO�0XQLFLSLR�,PSURYYLVDPHQWH�� Oj� GDYDQWL�� XQ� ERDWR�� 6SLQJR� H� PL� DJJUDSSR�SHU�YHGHUH�PHJOLR��SUHJXVWDQGR�JLj�OD�VFHQD�GHOO
XPLOLD]LRQH�GHILQL�WLYD�GL�5RGHPDQQ��,QYHFH�YHGR�(OLDV�FKH�VROOHYD�GL�SHVR��DOWR�VRSUD�OH�VSDOOH��XQ�SLFFROHWWR�GL�PH]]D�HWj��FRQ�OD�WHVWD�TXDVL�SHODWD�H�LO�QD�VR�SDRQD]]R�SLHQR�GL�EXJQL��*ULGD�GL�JLRLD�H�PDQL�WHVH�OR�DFFROJRQR�H� OR� VEDO]DQR� VRSUD� OH� WHVWH��� Ê�:LOOL��(YYLYD�:LOOL��5RWWLQFXORGL�PHUGD��9LYD�:LOOL��7RSLGLIRJQD��*UDQGH�:LOOL�/D�IROOD�OR�SRUWD�LQ�WULRQIR�DWWUDYHUVR�OD�SLD]]D��XQD�UDJD]]D�VXOOH�VSDOOH�GL�TXDOFXQR�JOL�VFRSUH�OH�WHWWH�GDYDQWL�H�:LOOL�FL�VL�EXWWD�D�SH�VFH�FRPH�XQ�PLUDFRODWR��*OL�WLUDQR�YHUGXUH�H�GROFL�FKH�OR�LPEUDWWDQR�GDOOD� WHVWD� DL� SLHGL��5LGHQGR�JOL� JULGR��� 9LYD� UH�:LOOL��9LYD� O
HURH�GHOOD�JHQWH�GL�0�KOKDXVHQ���(� O
XEULDFRQH�� FRPH�VH�PL�DYHVVH� VHQWLWR�� VL�JLUD�QHOOD�PLD�GLUH�]LRQH�H�ID�XQ�VHJQR�GL�EHQHGL]LRQH�QHOO
DULD��XQ�DWWLPR�SULPD�FKH�XQ�FDYROILRUH�OR�FHQWUL�LQ�SLHQD�IDFFLD�
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&DSLWROR���(OWHUVGRUI��3DVTXD�����

5LFRUGR�FKH�OD�QRWWH�GHOO
LQFRURQD]LRQH�GL�UH�:LOOL��SRFKL�D�0��KOKDXVHQ� FKLXVHUR� RFFKLR�� 'L� FHUWR� QRQ� FL� ULXVFLURQR� 5RGHPDQQ� H�.UHX]EHUJ�� L� GXH� ERUJRPDVWUL�� VRWWR� OH� FXL� ILQHVWUH� VL� GLVSXWz� XQR�VWUDRUGLQDULR� WRUQHR�� D� ORUR� GHGLFDWR�� GL� LQVXOWL�� EHVWHPPLH� H IUDVL�FUXHQWH��1p� WDQWRPHQR� SRWHURQR� ULSRVDUH�PROWR� OH� VFKLHUH� GL� YDJD�ERQGL� DYLGH� GL� SRVVLELOL� VDFFKHJJL�� FKH� ILQ� GDO� PDWWLQR� VHJXHQWH�ULHPSLYDQR�OH�VWUDGH�3XUWURSSR��0RUIHR�VWULQVH�WUD�OH�EUDFFLD�OH�GXH�VHQWLQHOOH�DSSRVWD�WH� VXO� UHWUR� GHO� 3DOD]]R�PXQLFLSDOH�� FRVLFFKp� QRQ� IX� GLIILFLOH� SHU� L�ERUJRPDVWUL�IXJJLUH�LQ�GLUH]LRQH�GL�6DO]D��FRQ�LO�JRQIDORQH�GHOOD�FLWWj�DUURWRODWR�VRWWR�LO�EUDFFLR�$O� ULVYHJOLR�� TXLQGL�� QXRYR� GLIIRQGHUVL� GHOOD� QRWL]LD�� QXRYR�VFRPSLJOLR�H�QXRYR�DVVHPEUDPHQWR�VRWWR� OH� ILQHVWUH�GHO�0XQLFLSLR��D� FKLHGHUH� O
LQWHUYHQWR� GHO� &RQVLJOLR�� *OL� RWWR� GHOHJDWL� GHO� SRSROR��HOHWWL� JLj� SULPD� GHO� QRVWUR� DUULYR�� FHUFDURQR� GL� FRQYLQFHUH� LO�&DSR�GHOOH� JXDUGLH� GL� TXDQWR� IRVVH� JUDYH� LO� JHVWR� GHL� GXH� ERUJRPDVWUL� H�GHOOD� QHFHVVLWj� GL� FDQFHOODUH� DO� SL~� SUHVWR TXHOO
RQWD��0D� TXHOOR� UL�VSRVH�FKH�QRQ�SUHQGHYD�RUGLQL�GD�QHVVXQR�� OXL�� VH�QRQ�GDL� OHJLWWLPL�UDSSUHVHQWDQWL�GHOOD�FLWWDGLQDQ]D��(�PHQWUH�FH�QH�DQGDYDPR�D�ULRUGL�QDUH�OH�LGHH�QHO�QRVWUR�VREERUJR�GL�6DQ�1LFROD��ULXVFt�D�UDGXQDUH�DW�WRUQR� D� Vp�EXRQD�SDUWH�GHOOD SRSROD]LRQH��PHWWHQGR� WXWWL� LQ�JXDUGLD�GD�FKL�DYUHEEH�YROXWR�DSSURILWWDUH�GHOOD�GLIILFLOH�VLWXD]LRQH�FLWWDGLQD�SHU�GLVSRUUH�GHOOH�IRU]H�GHOO
RUGLQH�D�VXR�SLDFLPHQWR�1RQ�FL�YROOH�PROWR�SHUFKp�VXOOH�SDUHWL�GHOOD�FLWWj�ILRULVVHUR�FRP�PHQWL� VXO� JHQHUH�*/,� 6%,55,�121�&$0%,$12�0$,��)UDWWDQWR��VWDQFKL� GL� DVSHWWDUH� O
HVSORGHUH� GHJOL� HYHQWL�� PROWL� PDHVWUL� GHO� VDF�FKHJJLR� LQ�YLDJJLR�G
DIIDUL� LQWUDSUHQGHYDQR�VHQ]D�XOWHULRUL� LQGXJL� OD�ORUR�DWWLYLWj��VHPLQDQGR�LO�WHUURUH�HQWUR�OH�PXUD�H�QHOOH�ILOH�GHL�GLIHQ�VRUL�GHO�3DOD]]R��1RL��GDO�FDQWR�QRVWUR��FHUFDYDPR�GL�YDOXWDUH�FRQ�OD�PDVVLPD� SUHFLVLRQH� VH� FL� IRVVH� VSD]LR� SHU� XQ
D]LRQH� GL� IRU]D�� 8Q�PHVVDJJHUR� IX� LQYLDWR� D� 6DO]D� SHU� GRPDQGDUH� DG� DOFXQL� VHJXDFL� GL�0DJLVWHU�7KRPDV�VH�QRQ�IRVVH�SRVVLELOH��GD�SDUWH�QRVWUD��LQWHUYHQLUH�
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GLUHWWDPHQWH�ODJJL~��FRVt�GD�IDUOD�SDJDUH�DL�GXH�IXJJLWLYL�H�FUHDUH�LQ�TXHOOD�FLWWj�XQD�VLWXD]LRQH�IDYRUHYROH�DOOD� ULYROWD��/D�ULVSRVWD� IX�XQ�FRUGLDOH�LQYLWR�D�IDUFL�L�IDWWL�QRVWUL�0�KOKDXVHQ� VL� SUHSDUDYD� SHU� XQD� VHFRQGD� QRWWH� GL� YHJOLD�� /H�URQGH� GHL� ERUJKLJLDQL� SHUOXVWUDYDQR� OD� FLWWj� FRQ� OH� WRUFH� LQ� PDQR�PHQWUH�OH�JXDUGLH�VL�VFKLHUDYDQR�DOO
LQJUHVVR�GHOOD�SRUWD�)HOFKWD�H�GHO�3DOD]]R��3UHFDX]LRQH�LQXWLOH��GD�SDUWH�QRVWUD�QRQ�VDUHEEH�VWDWR�GLIIL�FLOH�VIRQGDUH�TXHO�SLFFKHWWR��PD�XQD�YROWD�GHQWUR��OD�FLWWj�SRWHYD�WUD�VIRUPDUVL�LQ�XQD�WUDSSROD��GD�RJQL�ILQHVWUD�SRWHYD�FDGHUH�ROLR�EROOHQ�WH��GD�RJQL�SRUWRQH�SRWHYD�XVFLUH�OD�PRUWH��,Q�SL~��F
HUD�GD�FRQVLGHUD�UH� FKH� Oj� GHQWUR� GLVSRQHYDQR� GL� DOPHQR� XQ� FHQWLQDLR� GL� DUFKLEXJL��PHQWUH�GD�QRL�VH�QH�FRQWDYDQR�DO�PDVVLPR�FLQTXH�&RVt�DVSHWWDYDPR��(�O
DORQH�GHO�FUHSXVFROR�DYYROJHYD�OHQWDPHQWH�OH�ILJXUH�GL�TXHVWR�HVHUFLWR�GHJOL�XPLOL��RFFXSDWH�D�LPSDUDUH�O
DUWH�GL�WLUDU�SLHWUH�H�EDVWRQL��GL�VWHQGHUH�O
DYYHUVDULR��GL�GRUPLUH�VXL�FLRWWROL�PDQJLDQGR�SDQH�GL�VHJDOH�H�JUDVVR�G
RFD��FRQ�XQ�RUHFFKLR�DOO
XOWLPR�VHUPRQH�GHO�0DJLVWHU�H�O
DOWUR�DOOH�LPSUHVH�HURWLFKH�GHO�YLFLQR�,O�JLRUQR�VHJXHQWH��TXDOFKH�RUD�GRSR�O
DOED��2WWLOLH�H�LO�0DJLVWHU��YHGHQGR�FKH�LO�FRQIURQWR�D�GLVWDQ]D�VWDYD�ILDFFDQGR�L�SL~��H�FKH�PRO�WL�LQVLVWHYDQR�SHU�WRUQDUH�DL�ORUR�DIIDUL��FHUFDURQR�DLXWR�QHOOD�%LEELD��©4XDQGR�'LR�VRVWHQHYD�LO�VXR�SRSROR��OH�PXUD�GHOOD�FLWWj�FUROODYDQR�DO� VXRQR� GHOOH� WURPEH��5LFRUGDWHYL� OD� ILQH� GL�*HULFR��$QFKH� D� QRL��FKH� VLDPR� VXRL� HOHWWL�� LO� 6LJQRUH�'LR� FRQFHGHUj� XQ
DOWUHWWDQWR� IDFLOH�YLWWRULD��0D�RFFRUUH�DYHU�IHGH�H�FUHGHUH�FKH�'LR�QRQ�DEEDQGRQHUj�LO�VXR�HVHUFLWRª�0DJLVWHU�7KRPDV� VDSHYD� FRPH� HVVHUH�FRQYLQFHQWH�� H�TXHVWR�GL�VFRUVR�IX�DFFROWR�DOOD�OHWWHUD�GD�XQD�FLQTXDQWLQD�GL�FRQIUDWHOOL��$UPD�WL�GL�VHWWH�LPSRQHQWL�FRUQL�GD�FDFFLD��GL�TXHOOL�FRQ�O
DQFLD�LQ�PHWDOOR��VL� LQFDPPLQDURQR� OXQJR� LO� VHQWLHUR�FKH�FRVWHJJLDYD� L�EDVWLRQL�� FDQ�WDQGR� H� VXRQDQGR�FRQ�TXDQWD� IRU]D�JOL�SHUPHWWHYDQR� L�SROPRQL��/D�VFHQD��VH�QRQ�DOWUR��HQWXVLDVPz�WXWWL�H��VLFXUDPHQWH��LPSUHVVLRQz�SD�UHFFKLR�L�ULFFKL�ELUUDL�DVVHUUDJOLDWL�VXOOD�3LD]]D�PXQLFLSDOH�4XHL� FLQTXDQWD� VROGDWL� GL�*LRVXq�QRQ� DUULYDURQR�PDL� DO� VHWWLPR�JLUR� GL� PXUD�� 6WDYDQR� DSSHQD� WHUPLQDQGR� LO� TXLQWR�� H� XUODYDQR� D�VTXDUFLDJROD� ©6HUYL� PDQJLDPHUGD�ª� DOO
LQGLUL]]R� GHOOH� JXDUGLH� DOOL�QHDWH�VRWWR�O
DUFR�GHOOD�SRUWD�)HOFKWD��TXDQGR�LQ�ORQWDQDQ]D�DSSDUYH�FLz� FKH� DYUHEEH�GHILQLWLYDPHQWH� GLVVROWR� OD� WHQVLRQH�GL� TXHL�JLRUQL��8Q�JUXSSR�PROWR� QXPHURVR�GL� XRPLQL�� VXO� TXDOH� FUHVFHYD� ILWWD� XQD�IRUHVWD� GL� OXQJKL� EDVWRQL�� DYDQ]DYD� VSHGLWR� LQ� GLUH]LRQH� GHOOD� FLWWj��)RVVHUR� VWDWL� L� ULQIRU]L� SURYHQLHQWL� GD� 6DO]D�� 0�KOKDXVHQ� VDUHEEH�
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FDGXWD�QHOOH�QRVWUH�PDQL�HQWUR�VHUD��0D�LO�IUDWHOOR�/HRQDUG��FKH�DYH�YDPR�LQYLDWR�ORUR�LQFRQWUR��WRUQz�FRQ�OD�QRWL]LD�FKH�VL�WUDWWDYD�GHJOL�DELWDQWL�GHO�FRQWDGR��FKH�YHQLYDQR�LQ�VRFFRUVR�DO�&RQVLJOLR�GHOOD�FLW�Wj��1HO�JLUR�GL�SRFR�WHPSR�OD�QRWL]LD�UDJJLXQVH�DQFKH�O
LQWHUQR�GHOOH�PXUD��H�FL�WURYDPPR�SUHVWR�VWUHWWL�WUD�GXH�IXRFKL��GD�XQD�SDUWH�L�FRQ�WDGLQL�FKH�JLj�VDOLYDQR�SHU�LO�VHOFLDWR�H�GDOO
DOWUD�L�ERUJKLJLDQL��FKH�VL�JRGHYDQR� OD� VFHQD� RFFKLHJJLDQGR� GLHWUR� OD SULPD� ILOD� GL� VHQWLQHOOH��,QVRPPD��WURSSL�(FFR�FKH�VXFFHGH�D�ODVFLDU�GD�SDUWH�L�FRQWDGLQL��SHU�FRQTXLVWDUH�L�FDQQRQL� GHOOD� FLWWj��*OL� SURPHWWRQR�XQD� ULGX]LRQH� VXOOH� WDVVH� GL� LQ�JUHVVR�GHOOH�GHUUDWH�H�WH�OL�ULWURYL�FRQWUR�LQ�XQ�EDOHQR��,Q�XQD�JLRUQDWD�FRPH TXHOOD�� FRQ� L� FRQWDGLQL� GDOOD� QRVWUD���� ,QYHFH� O
HVHUFLWR� GHJOL�XPLOL� VL� GLVSHUVH� UDSLGDPHQWH�� VHQ]D� VSDUJLPHQWL� GL� VDQJXH�� FRPH�EXUUR�LQ�XQ�IRUQR��,�FRQWDGLQL�VWULQVHUR�OD�PDQR�DL�ERUJKLJLDQL��PDQ�GDQGR�LQ�IUDQWXPL�L�QRVWUL�FRUQL�GD�FDFFLD��H�WRUQDURQR�D�FDVD�SHU�O
R�UD�GL�FHQD�&RVt� OD� ULVROX]LRQH� GHO� &RQVLJOLR� GL� HOHJJHUH� GXH� QXRYL� ERUJR�PDVWUL�HEEH�LO�WRQR�GL�XQD�FRQFHVVLRQH��XQ�PRGR�VHPSOLFH�SHU�HOLPL�QDUH�GXH�LPEHFLOOL�H�UDIIRU]DUH�LO�FRQWUROOR�VXOOD�FLWWj�/D�PDWWLQD� GRSR�� OD�3LD]]D�PXQLFLSDOH� VL� ULHPSt QXRYDPHQWH�GL�XQD�JUDQGH�IROOD�GL�SHUVRQH� LQ�DWWHVD�GL�FRQRVFHUH� L�QRPL�GHL�QXRYL�ERUJRPDVWUL��8QR�GHJOL�HOHWWL�� LO�SURGXWWRUH�GHOOD�PLJOLRU�ELUUD�GHOOD�FLWWj�� IHVWHJJLz� VXELWR� UHJDODQGR� DOOD� SRSROD]LRQH�GXH�ERWWL� HQRUPL��3RL�SUHVH�OD�SDUROD�LO�VHFRQGR��FKH�DYHYD�XQD�ERWWHJD�GL�WHVVXWL��'LV�VH�FKH�JUD]LH�DOOD�OXQJLPLUDQ]D�GHO�&RQVLJOLR��XQD�VLWXD]LRQH�GL�JUD�YH�VFRPSLJOLR�HUD�VWDWD�ULVROWD��FKH�5RGHPDQQ�H�.UHX]EHUJ�DYHYDQR�JLXVWDPHQWH�SDJDWR�LO�ORUR�JHVWR�H�QRU�VDUHEEHUR�WRUQDWL�LQ�FLWWj��7XW�WDYLD�QRQ�HUDQR�JOL�XQLFL�DG�DYHU�DJLWR�FRQWUR�JOL�LQWHUHVVL�GHOOD�FLWWD�GLQDQ]D�� FRPH� F
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LQYHUQR�GL�IHEEUH�H�GH�OLULR��DYYLQJKLz�L�QRVWUL�FRUSL�LQ�XQ�IUHPLWR�SULYR�GL�FRQWUROOR��SULPD�GL�VFDJOLDUOL�LQ�XQD�GDQ]D�GL�PRUWH�FKH�LQFLGH�DQFRUD�WXWWL�TXHL�QRPL�VXOOD�PLD�FDUQH��1RPL��'HL� OXRJKL��GHL�YROWL��1RPL�GL�PRUWL��/L�OHJ�JHYR�QHOOH�6FULWWXUH��SULPD��H�VDHWWDYDQR�IXRUL�GDL�IRJOL�UDFFKLXVL�QHL�WRPL��XQHQGRVL�LQGLVVROXELOPHQWH�DOOD�JLRLD�GHJOL�RFFKL�GHOOH�VRUHOOH��DVVXPHQGR�OH�HVSUHVVLRQL�OXPLQRVH�GHL�ORUR�EDPELQL��L�SURILOL�DIILODWL��UXYLGL��GL�FRQWDGLQL�H�PLQDWRUL�OLEHUL�QHOOR�6SLULWR�GL�'LR�-DFRE��0DWWKLDV��-RKDQQHV��(OLDV��*XGUXQ��2WWLOLH��+DQVL�1RPL�GL�PRUWL��DGHVVR��1RQ�DYUz�SL~�QRPL��PDL�SL~��1RQ�OHJKHUz�OD�YLWD�DO�FDGDYHUH�GL�XQ�QRPH��&RVt�OL�DYUz�WXWWL��2JJL�VRQR�YLYR�SHU�ULFRUGDUOL�� H� SRVVR� DVFROWDUH� OD� SLRJJLD� EDWWHUH� VXO� WHWWR��PHQWUH� XQ�DOWUR�DXWXQQR�VL�FRQVXPD�VRWWR�O
LQFDO]DUH�GHO�WHPSR�HG�(OWHUVGRUI�VL�SUHSDUD�D� ULFHYHUH� OD�SURVVLPD�QHYH�� LO�JHOR�GRSR�TXHVW
XOWLPR�DOLWR�FDOGR�/
RWWREUH�GHO�
�� ILQt�FRQ�XQ
DOWUD�HVSXOVLRQH�H[WUD�PXURV��6WDYRO�WD� VL� WUDWWDYD� GL� 1RULPEHUJD�� 'D� FLUFD� XQD� VHWWLPDQD� L� GXH� DGGHWWL�GHOOD� VWDPSHULD� GL� +HUJRWW� FL� DYHYDQR� FRQVHJQDWR� LO� IUXWWR� GL� QRWWL�VHQ]D�VRQQR�H�JLRUQDWH�GL�ODYRUR�IXULERQGR��L�GXH�VFULWWL�FKH�LO�0DJL�VWHU�DYHYD�SRUWDWR�FRQ�Vp�GD�0�KOKDXVHQ��FLQTXHFHQWR�HVHPSODUL�GHO�OD�(VSOLFLWD�PHVVD�D�QXGR��SL~�DOWUHWWDQWL�GHOOD�&RQIXWD]LRQH��,QROWUH�OH�PRGLILFKH�DSSRUWDWH�DO�PHWRGR�GL�FRPSRVL]LRQH�GHL�TXDUWL�GL�SD�JLQD�� FL� DYHYDQR� IDWWR� ULFDYDUH�GLYHUVH�PLJOLDLD�GL� IRJOL� VHSDUDWL��GL�SLFFROH�GLPHQVLRQL��VXL�TXDOL�HUD�ULSURGRWWD�XQD�YHUVLRQH�EUHYLVVLPD�



��
GHO�QRVWUR�SURJUDPPD��LQVLHPH�D�LQFLWDPHQWL��ULYROWL�VRSUDWWXWWR�DOOH�GRQQH��H�DOOD�EHQHGL]LRQH�GHO�6LJQRUH�FKH�FL�DYUHEEH�SURWHWWR�DQFKH�FRQ�OD�VSDGD��VH�QHFHVVDULR��$YUHPPR�SRWXWR�GLVWULEXLUOL�OLEHUDPHQ�WH��GXUDQWH�JOL�VSRVWDPHQWL�WUD�FDPSDJQH��ERUJKL��FRQWDGL��'RSR�XQD�GLVFXVVLRQH�QRQ�SULYD�GL�PRPHQWL�GL�LODULWj��GHFLGHPPR�GL�FKLDPDUOL�IOXJEODWW� SURSULR�SHU�YLD�GL�TXHOOD�FDUDWWHULVWLFD�GL�IRJOL�VLQJROL GDOOD�IRUPD�ULGRWWD��FKH�SRWHYDQR�SDVVDUH�DJHYROPHQWH�GL�PDQR� LQ�PDQR��DGDWWL� DOOD�JHQWH�XPLOH�� LQ�XQD� OLQJXD� VHPSOLFH�FKH�PROWL� DYUHEEHUR�FRPSUHVR�GLUHWWDPHQWH�R�IDFHQGRVHQH�GDUH�OHWWXUD�GD�TXDOFXQR�4XHOOD�VHWWLPDQD�HUD�WUDVFRUVD�WUD�LO�YLD�YDL�GL�HPLVVDUL�H�FRUULHUL�FKH�JDUDQWLYDQR�LO�SULPR�JLUR�GL�GLVWULEX]LRQH�GHL� WHVWL�GHO�0DJLVWHU�LQ�YDULH�UHJLRQL��FHQWR�FRSLH�HUDQR�JLj�VWDWH�VSHGLWH�DG�$XJXVWD��0D�LO�FOLPD�FLWWDGLQR�QRQ�HUD�PROWR�UDVVLFXUDQWH��*UDQGH�VFDOSRUH�DYHYD�VXVFLWDWR��DG�HVHPSLR��O
HQQHVLPD LPSUHVD�GL�'HQFN��FKH�LO����R����GL�RWWREUH�DYHYD�DUULQJDWR�ROWUH�RJQL�PLVXUD�JOL�VWXGHQWL�GL�6DQ�6HEDOGR��FRQ� DSHUWL� LQYLWL� D� IDU� VWUDJH� GL� FKL� VL� DUURJDYD� LO� GLULWWR� HVFOXVLYR�G
LQWHUSUHWDUH�OD�SDUROD�GL�'LR��'LVFRUVR�DO�WHUPLQH�GHO�TXDOH��-RKDQ�QHV�OD�YROSH��FRQ�XQD�WLSLFD�LPSURYYLVD]LRQH��VL�HUD�DXWRSURFODPDWR�UHWWRUH�GHOOD�VFXROD�VWHVVD��DFFODPDWR�GDJOL�VWXGHQWL�HQWXVLDVWL��7XWWR�FLz�HUD�SLDFLXWR�PROWR�SRFR�DOOH�DXWRULWj�ORFDOL��SUHVVDWH�DQFKH�GDOOH�QRWL]LH� LQFHVVDQWL� VXO�GLODJDUH�GL� ULYROWH�QHOOD�6HOYD�H LQ� WXWWH� OH� UH�JLRQL� FLUFRVWDQWL�� SHU� FXL� ILQ� GDO� JLRUQR� VXFFHVVLYR� VL� HUD� VSDUVD� OD�YRFH�GL�XQ
LPPLQHQWH�FDFFLDWD�GL�'HQFN�GDOOH�PXUD�FLWWDGLQH�(�FRVt�IX��,O����RWWREUH�LO�FDULFR�GL�OLEUL�GL�IUDWHOOR�+|OW]HO�YHQQH�IHUPDWR� DOOD�3RUWD�6SLWIOHU��PHQWUH� XVFLYD�GDOOD� FLWWj� SHU� GLULJHUVL� D�0DJRQ]D��7UD�L�YROXPL�OH�JXDUGLH�GHO�&RQVLJOLR�FLWWDGLQR��HYLGHQWH�PHQWH� JLj�PHVVH� LQ� SUHDOODUPH�� WURYDURQR�YHQWL� FRSLH� GHOO
(VSOLFLWD�PHVVD� D� QXGR�� VHTXHVWUDURQR� WXWWD� OD� SDUWLWD� H� VFDFFLDURQR� LQ�PDOR�PRGR�+|OW]HO��FKH�DYHYD�ULFHYXWR�GDO�0DJLVWHU�LO�FRPSLWR�GL�GLIIRQ�GHUH� H� ULVWDPSDUH� OR� VFULWWR��1HOO
DUFR� GHOOD� VWHVVD� JLRUQDWD� OD� YRFH�VXOO
LPPLQHQWH�HVSXOVLRQH�GL�'HQFN�GLYHQQH�FHUWH]]D��$OO
DOED�GHO����RWWREUH�HUDYDPR�JLj� WXWWL� LQ�DUUHVWR��$JOL�VELUUL� VDUHEEH�RFFRUVR�DQ�FRUD XQ�JLRUQR�LQWHUR�SHU�ULQWUDFFLDUH�LO�QRVWUR�GHSRVLWR��+HUJRWW�HUD�WRUQDWR��QRQ�DYHYD�HVLWDWR�D�GHQXQFLDUFL�H�D�SHUPHWWHUH�DOOH�JXDUGLH�GL� LQWHUURJDUH� D� OXQJR� L� GXH� DSSUHQGLVWL�� /
LQWHUD� WLUDWXUD� YHQQH� VH�TXHVWUDWD��6ROR�+XW�LO�JLRUQR�SULPD�HUD�ULXVFLWR�D�IDU�WUDVIHULUH�D�%L�EUD�L�IRJOL�YRODQWL��LQVLHPH�DG�DOFXQH�FRSLH�GHJOL�VFULWWL�GHO�0DJLVWHU�,O�&RQVLJOLR�QRQ�YROHYD�JXDL��'XH�ERUJRPDVWUL�FL�IHFHUR�YLVLWD�D�
� ©)RJOLR�YRODQWHª�



��
WDUGD� VHUD� QHOOD� FHOOD� H� FL� FRPXQLFDURQR� FKH� OD� GHFLVLRQH� HUD� VWDWD�SUHVD�� SULPD� GHOO
DOED� FL� DYUHEEHUR� FRQGRWWR� IXRUL� FLWWj� VHQ]D� GDUH�QRWL]LD�GHOO
DUUHVWR�H�GHOO
HVSXOVLRQH�0DJLVWHU�7KRPDV��2WWLOLH��3IHLIIHU��'HQFN��+XW��(OLDV�H�PH��&L�UL�WURYDPPR�GL�QXRYR�VXOOD� VWUDGD�� D� FRQWHPSODUH� OR� VSHWWDFROR� LQFUH�GLELOH� GHOO
DOED� FKH� VSXQWDYD� WLPLGDPHQWH� GLHWUR� L SLQQDFROL� GL�1R�ULPEHUJD��WLQJHQGROL�GL�URVD��4XHVWD�YROWD�LO�0DJLVWHU�QRQ�VHPEUDYD�DIIDWWR� WXUEDWR� GDJOL� HYHQWL��+XW� FL� FRQGXVVH� D� FDVD� VXD�� D�%LEUD�� D�SRFKH�PLJOLD�GL�FDPPLQR��XQ�SRVWR�VLFXUR�LQ�FXL�GHFLGHUH�LO�GD�IDUVL�/t�LO�0DJLVWHU�FL�GLVVH�FKH�HUD�QHFHVVDULR�VHSDUDUVL�H�TXHVWR�FL�LQ�TXLHWz� QRQ�SRFR�� O
DYHU� FRQGLYLVR� OH� GLVDYYHQWXUH� GHJOL� XOWLPL�PHVL�FL�DYHYD�DIILDWDWR�PROWR�H�VHPEUDYD�DVVXUGR�VFLRJOLHUH�OD�FRPSDJQLD�5LFRUGR� OD�GHWHUPLQD]LRQH�QHL� VXRL�RFFKL��� /R� VR��PD�QRL�VHWWH�GREELDPR� IDUH� LO� ODYRUR�GL� FHQWR� � GLVVH�� H� VH� UHVWHUHPR� WXWWL�XQLWL�QRQ�FL�ULXVFLUHPR�PDL��&L�VRQR�FRPSLWL�FKH�KDQQR�OD�SULRULWj�DVVROX�WD�H�FKH�GREELDPR�VXGGLYLGHUFL��,O�WHPSR�q�PDWXUR��JOL�HPSL�SRVVRQR�HVVHUH�PHVVL�DOOH�VWUHWWH��PH]]D�*HUPDQLD�q�LQ�ULYROWD��QRQ�F
q�XQ�DW�WLPR�GD�SHUGHUH�6L� YROWz� YHUVR� +XW�� � ,QQDQ]L� WXWWR� q� QHFHVVDULR� DVVLFXUDUVL� FKH�DOPHQR� L� OLEUL� VSHGLWL�DG�$XJXVWD�VLDQR�JLXQWL�D�GHVWLQD]LRQH��H�FHU�FDUH�GL�GLIIRQGHUOL�LO�SL~�UDSLGDPHQWH�SRVVLELOH���+XW�DQQXt�VHQ]D�DJJLXQJHUH�QXOOD��/D�PLVVLRQH�HUD�VXD�,O 0DJLVWHU�FRQWLQXz��� 3HU�TXDQWR�ULJXDUGD�PH��q�GL�YLWDOH�LPSRU�WDQ]D�FKH�UDJJLXQJD�%DVLOHD��'HYR�LQFRQWUDUH�(FRODPSDGLR�H�YHULIL�FDUH�VH�GDYYHUR�OD�VLWXD]LRQH�q�FRVt�IHUYLGD�FRPH�PL�KDQQR�VFULWWR�L�IUDWHOOL�GL�ODJJL~��6H�OD�SL~�LPSRUWDQWH�FLWWj�GHOOD�&RQIHGHUD]LRQH�(O�YHWLFD�SDVVDVVH�GDOOD�QRVWUD�SDUWH�L�SULQFLSL�DYUHEEHUR�YLWD�GXUD����� LO�VXR�VJXDUGR�FDGGH�VX�'HQFN��� &UHGR�FKH�WX�-RKDQQHV�GRYUHVWL�YHQL�UH�FRQ�PH��+DL�JLj�RSHUDWR�LQ�XQD�JUDQGH�FLWWj�H�LO�WXR�FRQVLJOLR�VD�UHEEH�GL�JUDQGH�DLXWR�� (�QRL�DOWUL"�� 3IHLIIHU�VHPEUz�SUHRFFXSDWR��� 'RYH�FL�DQGUHPR�D�ILFFDUH"0DJLVWHU�7KRPDV�UDFFROVH�XQ�SHVDQWH�VDFFR�GL� LXWD�H� OR�DSUt�VXO�WDYROR�� TXDQWR� EDVWz� SHU� URYHVFLDUH� SDUWH� GHO� FRQWHQXWR� GDYDQWL� DL�QRVWUL�RFFKL��,�IRJOL�YRODQWL�VFLYRODURQR�VXOOH�DVVL�FRPH�VH�XQD�PDQR�LQYLVLELOH�OL�PXRYHVVH�� (FFR�L�VHPL��/H�FDPSDJQH�VDUDQQR�LO�YRVWUR�FDPSR�,O�PLR�VJXDUGR�GLVRULHQWDWR�LQFRQWUz�TXHOOL�GL�3IHLIIHU�H�GL�(OLDV�2WWLOLH� UDFFROVH� DOFXQL� IRJOL��� &HUWR�� L� FRQWDGLQL���� L� FRQWDGLQL���JXDUGz�PH�� � 'HYRQR�SRWHU� VDSHUH��ELVRJQD� IDUJOL� VDSHUH�FKH� L� ORUR�
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IUDWHOOL� LQ� WXWWD� OD�*HUPDQLD� VL� VWDQQR� VROOHYDQGR��(�SHU� FKL� QRQ� VD�OHJJHUH�� OHJJHUHPR� QRL���� � 3RL�� ULYROWD� D� 3IHLIIHU�� � 8Q� HVHUFLWR��+HLQULFK��XQ
DUPDWD�GL�FRQWDGLQL�FKH�OLEHUL�SDOPR�D�SDOPR�TXHVWD�WHU�UD� GDOO
HPSLHWj���� � FHUFD� O
DSSURYD]LRQH� GHO�0DJLVWHU��� 0DUFHUHPR�FRL� FRQWDGLQL� VX�0�KOKDXVHQ�� Oj� F
q� DQFRUD� PROWD� JHQWH� FKH� YXROH�VSH]]DUH�LO�JLRJR�GHL�WLUDQQL�H�GHL�IDOVL�SURIHWL�6HQWLL�LO�FDORUH�GHO�FRUDJJLR�FKH�PL�JRQILDYD�LO�FXRUH�H�L�PXVFROL��JOL� RFFKL� H� OH� SDUROH� GL�TXHOOD� GRQQD� DFFHVHUR�XQ� IXRFR�FKH�SHQVDL�QLHQWH�H�QHVVXQR�DYUHEEH�PDL�SL~�SRWXWR�HVWLQJXHUH�,QGLFDQGRFL��0DJLVWHU� 7KRPDV� VL� ULYROVH� D� OHL� FRQ� XQ� VRUULVR� H�GLVVH��� 0RJOLH��DIILGR�D�WH�TXHVWL�WUH�XRPLQL��)D�FKH�OL�ULWURYL�VDQL�H�VDOYL�DO�PLR�ULWRUQR��'RYUHWH�HVVHUH�SUXGHQWL��JOL�VJKHUUL�GHL�SULQFLSL�VRQR� VJXLQ]DJOLDWL� SHU� LO� FRQWDGR�� QRQ� IHUPDWHYL� PDL�� QRQ� GRUPLWH�PDL�GXH�QRWWL�FRQVHFXWLYH�QHOOR�VWHVVR�SRVWR��QRQ�ILGDWHYL�GL�QHVVXQR�LO�FXL�FXRUH�QRQ�VLD�SHU�YRL�FRPH�XQ�OLEUR�DSHUWR��(�FRQILGDWH�LQ�'LR��RJQL�PRPHQWR��6XD�q�OD�OXFH�FKH�LOOXPLQD�LO�QRVWUR�FDPPLQR��%DGDWH�GL�QRQ�SHUGHUOD�PDL��&RQILGR�FKH� LQ�FDSR�DO�QXRYR�DQQR�FL�ULWURYH�UHPR� WXWWL�DOOD�FKLHVD�GL�1RVWUD�6LJQRUD� LQ�0�KOKDXVHQ��%XRQD�IRU�WXQD��H�FKH�LO�6LJQRUH�VLD�FRQ�RJQXQR�GL�YRL�



��
&DSLWROR���(OWHUVGRUI��FDSRGDQQR�����

,O�YHQWR�SLFFKLD�FRQWUR�OH�DVVL�GHOOD�SRUWD�FRPH�XQ�FDQH�LPSD]]L�WR��/H�FDQGHOH�VHPEUDQR�YDFLOODUH�DQFKH�TXL�GHQWUR��FRPH�VH�SRWHV�VHUR�HVVHUH�UDJJLXQWH�GDO�VRIILR�JHOLGR�GHOO
LQYHUQR��&RVt�L�ULFRUGL�VL�PHVFRODQR� H� WUHPDQR�� SHUFRUVL� DQFRUD� GDL� EULYLGL� GL� TXHOOD� UDEELD��IXURQR�L�JLRUQL�GHOOD�WHPSHVWD��*LDFLJOL�DO�FXL�FRQIURQWR�TXHVWD�EUDQ�GD� q� XQ� OHWWR� SULQFLSHVFR�� EDPELQL�PDJUL� H� VSRUFKL�� YROWL� GLJQLWRVL�LQFDSDFL� GL� XQ� ODPHQWR� FKH� VL� ULHPSLYDQR� GHOOD� YRJOLD� GL� ULVFDWWR��VHPSUH� LQ VWUDGD�� DWWUDYHUVR� FDVFLQH�� ERUJKL�� YLOODJJL�� (UDYDPR� VH�PLQDWRUL�VROHUWL��FKH�DFFHQGHYDQR�OD�VFLQWLOOD�GHOOD�JXHUUD�FRQWUR�JOL�XVXUSDWRUL�GHOOD�JORULD�GL�'LR��L�YHVVDWRUL�GHO�6XR�SRSROR��9LGL�IDOFL�WUDVIRUPDUVL�LQ�VSDGH��]DSSH�GLYHQLUH�ODQFH�H�XRPLQL�VHPSOLFL�ODVFLD�UH�O
DUDWUR�SHU�PXWDUVL�QHL�SL~�LPSDYLGL�JXHUULHUL��9LGL�XQ�SLFFROR�ID�OHJQDPH�LQFLGHUH�XQ�JUDQGH�FURFLILVVR�H�JXLGDUH�OH�VFKLHUH�GL�&ULVWR�FRPH�LO�FDSLWDQR�GHO�SL~�LQYLQFLELOH�HVHUFLWR��9LGL�WXWWR�TXHVWR�H�YLGL�TXHJOL� XRPLQL� H� TXHOOH� GRQQH� UDFFRJOLHUH� OD� SURSULD� IHGH� H� IDUQH�EDQGLHUD�GL� ULYLQFLWD��/
DPRUH� VWULQJHYD� L�FXRUL� LQ�TXHOO
XQLFR�IXRFR�FKH�DYYDPSDYD�GHQWUR�GL�QRL��HUDYDPR�OLEHUL�HG�HJXDOL�QHO�QRPH�GL�'LR�H�DYUHPPR�VSDFFDWR�OH�PRQWDJQH��IHUPDWR�L�YHQWL��XFFLVR�WXWWL�L�QRVWUL�WLUDQQL�SHU�UHDOL]]DUH�LO�6XR�UHJQR�GL�SDFH�H�IUDWHOODQ]D��3RWH�YDPR�IDUOR��ILQDOPHQWH�SRWHYDPR�IDUOR��OD�YLWD�FL�DSSDUWHQHYD�7KHPDU�� 8QWHUKRI�� 5HJHQGRUI�� 6ZDUW]IHOG�� 2KUGUXI�� PDL� GXH�JLRUQL�QHOOR�VWHVVR�SRVWR��$�PHWj�QRYHPEUH�GHFLGHPPR�GL�IHUPDUFL�LQ�XQ�PLQXVFROR�SDHVLQR�GL�QRPH�*U�QEDFK��SRFR�SL~�GL�XQD�JLRUQD�WD�GL�FDPPLQR�GD�0�KOKDXVHQ��,O�YLOODJJLR�HUD�DELWDWR�HVFOXVLYDPHQ�WH� GD� FRQWDGLQL� DO� VHUYL]LR� GHO� FDYDOLHUH� GL� (QW]HQEHUJHU�� SUHVVR� LO�TXDOH�DQQL�SULPD�LO�SROLHGULFR�3IHLIIHU�DYHYD�VYROWR�IXQ]LRQL�GL�FXR�FR�H�GL�FRQIHVVRUH��&L�DVVLFXUz�FKH�LO�FDYDOLHUH�HUD�XQ�QHPLFR�JLXUDWR�GHOOD�FLWWj�LPSHULDOH�H�FKH�QRQ�DYUHEEH�FHUWR�LPSHGLWR�OD�QRVWUD�D]LR�QH�GL�HYDQJHOL]]D]LRQH�QHL�VXRL�SRVVHGLPHQWL�,Q�FDPELR�GL�XQ�DLXWR�QHL� ODYRUL�SL~�SHVDQWL�� WURYDPPR�VLVWHPD�]LRQH� LQ� XQD� YHFFKLD� VWDOOD� LQ� GLVXVR�� DFFDQWR� DOOD� FDVXSROD� GL� XQD�YHGRYD� GL� QRPH�)ULGD��&RPH� OHWWR� SDJOLD� H� FRSHUWH� GL� ODQD�JUH]]D��
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/D�GRQQD�VL�GLPRVWUz��ILQ�GDO�PDWWLQR�GHO�QRVWUR�DUULYR��PROWR�OLHWD�GL�RVSLWDUFL�� VRVWHQHQGR�FKH�SHU� WXWWD� OD�VHWWLPDQD�SUHFHGHQWH�DYHYD�D�YXWR� SUHVDJL� GL� RJQL� WLSR� VXOO
DUULYR� QHOOD� VXD� FDVD� GL� SHUVRQH� GL�JUDQGH� ULJXDUGR�� 3HU� OD� SULPD� YROWD� SURYDL� OD� VWUDQD� VHQVD]LRQH� GL�DVFROWDUH�XQD�SHUVRQD�SDUODUH�OD�PLD�OLQJXD�VHQ]D�FDSLUH�DOFXQFKp�GL�TXHOOR� FKH� VWHVVH� GLFHQGR�� (VFOXVR� 3IHLIIHU�� FKH� HUD� QDWR� GD� TXHVWH�SDUWL��O
XQLFD�DG�DIIHUUDUH�TXDOFRVD�GL�TXHOOR�FKH�GLVVH�O
DQ]LDQD�FRQ�WDGLQD� IX� 2WWLOLH�� FKH� QHO� VXR� JLURYDJDUH� LQVLHPH� DO� PDULWR� DYHYD�FRPLQFLDWR�D�IDUH�O
RUHFFKLR�DL�PLOOH�PRGL�LQ�FXL�SXz�HVVHUH VWRUSLDWR�OR�VWHVVR�YHUQDFROR�/D�YHGRYD�)UHQQHU� DYHYD�XQD� ILJOLD��GL� FLUFD� VHGLFL� DQQL�� FKH� VL�RFFXSDYD� GHOOH�PXFFKH� GHO� SDGURQH� H� OH�PXQJHYD� WXWWH� OH�PDWWLQH��/D�UDJD]]D�HUD�OD�SL~�SLFFROD�GL�VHL�IUDWHOOL��ILQLWL�WXWWL�DO�VHJXLWR�GL�XQ�YDORURVR�FDSLWDQR DO�VROGR�GHO�FRQWH�GL�0DQVIHOG�)LQ� GDO� JLRUQR� VXFFHVVLYR� DO� QRVWUR� DUULYR� D�*U�QEDFK�� GL� EXRQ�PDWWLQR�� FRPLQFLDPPR� D� YLVLWDUH� FDPSL�� RUWL� H� VWDOOH� H� D� SUHQGHUH�FRQWDWWR� FRQ� OD� JHQWH�� GLVWULEXHQGR� L� IRJOL� YRODQWL� H� DQQXQFLDQGR�O
LPPLQHQWH�FDGXWD�GHL�SRWHQWL��/D�FRQFRUUHQ]D�IX�PROWR�DJJXHUULWD��QHOOD� VWHVVD� JLRUQDWD� LQFRQWUDPPR�XQ� SUHGLFDWRUH� OXWHUDQR�� GXH� YD�JDERQGL� FKH� FHUFDYDQR� GL� RWWHQHUH� RVSLWDOLWj� H� FLER� VSLHJDQGR� OD�%LEELD� H� SUHGLFHQGR� LO� IXWXUR�� H� GD� XOWLPR� XQ� UHFOXWDWRUH� GL� WUXSSH�PHUFHQDULH�FKH�PDJQLILFDYD�OD�YLWD�QHO�VXR�HVHUFLWR��OD�SDJD�JHQHUR�VD��L�IDFLOL�JXDGDJQL��OD�JORULD�/D�JUDQ�SDUWH�GHL�FRQWDGLQL�FKH�LQFRQWUDPPR�FL�DVFROWz�FRQ�XQD�FHUWD� DWWHQ]LRQH�� IHFH�GRPDQGH�PROWR�SXQWLJOLRVH� ULJXDUGR�DOOD� ILQH�GHO�PRQGR��VL�LQRUJRJOt�QHO�VHQWLUVL�FKLDPDUH�SRSROR�HOHWWR�H�PRVWUz�XQ� FHUWR� VSDYHQWR� GL� IURQWH� DOO
LGHD� FKH� SHU� FDPELDUH� OD� ORUR� VLWXD�]LRQH� QRQ� VDUHEEH� VFHVR�'LR� LQ� SHUVRQD� D� URYHVFLDUH� L� SRWHQWL��PD�DYUHEEHUR�GRYXWR�IDUOR�ORUR�FRQ�IDOFL�H�IRUFRQL��$OFXQL�GL�ORUR��JUD�]LH� DL� IRJOL� FKH� JOL� PHWWHPPR� LQ� PDQR�� IHFHUR� FRQRVFHQ]D� FRQ� OD�VWDPSD��PHQWUH�DOWUL�GLPRVWUDURQR�GL�HVVHUH�LQ�JUDGR�GL�OHJJHUH�TXDO�FRVD�H�FL�VSLHJDURQR�GL�DYHU�LPSDUDWR�JUD]LH�D�XQ�YHQGLWRUH�DPEXODQ�WH� GL� DOPDQDFFKL� H� SURIH]LH��*UDQGH� VXFFHVVR� ULVFXRWHYD� OD� VWDPSD�GHOO
LPPDJLQH�GL�0DUWLQ�/XWHUR�FKH�UDQGHOOD�YHVFRYL�H�SDSLVWL��'HFL�GHPPR� FRVt� FKH� QHL� SURVVLPL� IRJOL� YRODQWL� DYUHPPR� VWDPSDWR� SL~�FKH�DOWUR�LPPDJLQL��VRYUDQL�FRVWUHWWL�D�]DSSDUH�OD� WHUUD��FRQWDGLQL�LQ�ULYROWD� VRWWR� OR� VJXDUGR�SURWHWWRUH�GHOO
2QQLSRWHQWH�H�YLD�GLVFRUUHQ�GR� /D VHUD�� D� *U�QEDFK�� IXPPR� LQYLWDWL� QHOOD� ERWWHJD� GL� XQ� FHUWR�/DPEHUW��FKH�IDFHYD�LO�IDEEUR�H�DFFRPRGDYD�JOL�DWWUH]]L��/D�IRUQDFH�
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VSHQWD�GD�SRFR�GLIIRQGHYD�QHOOD�VWDQ]D�LO�VXR�FDORUH��&L�YHQQH�RIIHU�WR�SDQH�FRQGLWR�FRQ�FXPLQR�H�FRULDQGROR�HG�(OLDV��VHQ]D�GDUH WURSSR�QHOO
RFFKLR�� FRQYLQVH� DQFKH�2WWLOLH�� FKH� RGLDYD� TXHL� VDSRUL�� D�PDQ�JLDUQH�DOPHQR�XQ�SRFR��3L~� WDUGL��PHQWUH�FL�DYYROJHYDPR�QHOOH�FR�SHUWH� UXYLGH�� FL� VSLHJz� FKH� VROWDQWR� VWUHJKH� H� VWUHJRQL� ULILXWDQR� GL�PDQJLDUH�LO�FXPLQR��SHUFKp�VL�GLFH�FKH�DQQXOOL�RJQL�ORUR�SRWHUH�,O� IDEEUR�/DPEHUW� ODQFLz�XQD�VILGD�GL�FDQ]RQL�DO�FRQWUDULR�H�FR�PLQFLz� D� SURSRUUH� OD� VXD�� 6RQR� XVFLWR� VWDPDWWLQD� FKH� IDFHYD� JLj�EXLR��FRQ�OD�IDOFH�SHU�DQGDUH�D�]DSSDUH��SHU�OD�VWUDGD�VRQ�VDOLWR�VX�XQD�TXHUFLD��H�KR�PDQJLDWR�WXWWH�OH�FLOLHJLH��q�DUULYDWR�LO�SDGURQH�GL�TXHO�PHOR��PL�KD�GHWWR�GL�SDJDUJOL�OD�VXD�XYD�$OWUL� ULODQFLDURQR� FRQ� ILODVWURFFKH� FKH� UDFFRQWDYDQR�GL� OXSL� FKH�EHODQR��GL�JXVFL�FKH�WUDVFLQDQR�OXPDFKH��GL�SXOFLQL�FKH�VL�WUDVIRUPD�QR�LQ�XRYD��0D�LO�SUHPLR�ILQDOH�VH�OR�DJJLXGLFz�(OLDV��FRQ�OD�VXD�YR�FH� GD� RUFR��&RQRVFR� XQD� FDQ]RQH� DO� FRQWUDULR�� SUHVWR� DO� GULWWR� OD�GRYUz�FDQWDUH��KR�VSLHJDWR� LO�9DQJHOR�DO�SDUURFR��FKH�V
RVWLQDYD�D�SDUODUH�LQ�ODWLQR��JOL�KR�GHWWR�LO�JUDQR�OR�GHYL�SDJDUH��TXHO�FKH�DYDQ�]D�q�GL�FKL�QRQ�O
KD��6RQ�VDOLWR�GD�VROR�D�SDOD]]R��FRO�PLR�DPLFR�VLD�PR�DQGDWL�GDO�VLJQRUH��LQ�FLQTXH�JOL�DEELDP�GHWWR�FKH�OD�WHUUD�q�QR�VWUD��LQ�GLHFL�JOLHO
DEELDPR�VSLHJDWR��LQ�YHQWL�OR�DEELDPR�IDWWR�VFDS�SDUH��LQ�FLQTXDQWD�FL�VLDP�SUHVL�LO�FDVWHOOR��LQ�FHQWR�OR�DEELDPR�EUX�FLDWR�� LQ�PLOOH� DEELDP� SDVVDWR� LO� ILXPH�� LQ� GLHFLPLOD� DQGLDPR� DOOD�EDWWDJOLD�ILQDOH�*UD]LH�D�TXHOOD�FDQ]RQH��FKH�SUHVWR�GLYHQWz�XQ�YHUR�H�SURSULR�LQ�QR�� FL� FRQTXLVWDPPR� GD� VXELWR� OD� VLPSDWLD� GHL� FRQWDGLQL� GL� *U�Q�EDFK��(OLDV�SUHSDUDYD�OD�EDWWDJOLD�ILQDOH��YHUL�H�SURSUL�DGGHVWUDPHQWL��WXWWL�L�JLRUQL�DO�WUDPRQWR��LQVHJQDQGR�D�XVDUH�OD�VSDGD�H�LO�FROWHOOR��D�GLVDUPDUH�O
DYYHUVDULR��DG�DWWHUUDUOR�H�D�FRQFLDUOR�SHU�OH�IHVWH�D�PDQL�QXGH��3ULPD�GL� DOORUD�QRQ�DYHYR�PDL�PDQHJJLDWR�QHVVXQ� WLSR�GL�DU�PD��H�GHYR�DPPHWWHUH�FKH�L�FRQWDGLQL�VL�GLPRVWUDURQR�DOOLHYL�EHQ�SL~�DELOL�GL�PH�(�SRLFKp�OD�JHQWH�GHOOH�FDPSDJQH�QRQ�DPD�OH�FRVH�DVWUDWWH��GRSR�TXDOFKH�JLRUQR�PHWWHPPR�DOOD�SURYD�LO�QRVWUR�SLFFROR�HVHUFLWR��7XW�WDYLD�QRQ�FL�IX�PROWR�GD�FRPEDWWHUH��LO�SDUURFR�VL�GLHGH�DOOD�IXJD�QRQ�DSSHQD�VFRUVH�L�IRUFRQL�DOWL�VRSUD�OH�WHVWH��H�QRQ�IX�GLIILFLOH�UHTXLVLUH�LO�JUDQR�GHOO
XOWLPD�GHFLPD�SHU�ULGLVWULEXLUOR�WUD�OD�JHQWH�GHL�YLOODJJL�FLUFRVWDQWL�4XDOFKH� JLRUQR� GRSR� RUJDQL]]DPPR� XQD� JUDQGH� IHVWD� D� 6QHH�GRUI��QHO�FRUVR�GHOOD�TXDOH�YHQQH�HOHWWR�LO�QXRYR�SDUURFR�GHOOD�FRPX�QLWj�H�SHU�OD�SULPD�YROWD�GRSR�PROWL�DQQL�YHQQH�FRQFHVVR�GDOO
DXWRUL�
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Wj�UHOLJLRVD�GL�EDOODUH�OD�GDQ]D�GHO�*DOOR��FKH�HUD�VWDWD�ILQR�DG�DOORUD�SURLELWD��SHU�YLD�GL�FHUWH�SLURHWWH�PROWR�ODVFLYH��FKH�ODVFLDYDQR�VFR�SULUH� OH� JDPEH�GHOOH� GRQQH��3ULPD�GL� XEULDFDUPL� FRPH�SRFKH�YROWH�PL� HUD� VXFFHVVR�� ILQFKp� OH�JDPEH�PL� VRUUHVVHUR�� DFFRPSDJQDL�QHOOH�GDQ]H�'DQD��OD�JLRYDQH�ILJOLD�GHOOD�YHGRYD�)UHQQHU�1HL� JLRUQL� VXFFHVVLYL�� OD� QRWL]LD� GL� XQ� SDUURFR� HOHWWR� GDL� IHGHOL�UDJJLXQVH� DQFKH� OH� FRPXQLWj� YLFLQH�� FKH� LQYLDURQR� PHVVDJJHUL� D�*U�QEDFK�SHU�FKLHGHUFL�GL� LQWHUYHQLUH�D� ORUR�VRVWHJQR��RUD�FRQWUR�LO�SDUURFR�� RUD� FRQWUR� LO� VLJQRUH�� 6HQ]D� HVLWD]LRQL� L� QRVWUL� FRQIUDWHOOL�ODVFLDYDQR� L� ORUR� ODYRUL� H� DFFRUUHYDQR� GRYH� F
HUD� ELVRJQR�� ILQR� D�TXDQGR�WUH�JLRUQL�LQLQWHUURWWL�GL�QHYH�EORFFDURQR�RJQL�SRVVLELOH�VSR�VWDPHQWR�2OWUH�DO�YHQWR�H�DO�JHOR�XQ
DOWUD�WHPSHVWD�UDJJLXQVH�LO�QRVWUR�YLO�ODJJLR��3RFR�SULPD�GHOO
DOED�YHQLPPR�VYHJOLDWL�GDOOH�XUOD�GHL�FRQWD�GLQL�FKH�HUDQR�DQGDWL�VXL�FDPSL�SHU�FRQWUROODUH�JOL�HIIHWWL�GHOOD�JHOD�WD� 4XDQGR�XVFLPPR�VXOO
DLD��)ULGD�FRUUHYD�LPSD]]LWD�GD�RJQL�SDUWH�H�'DQD�SLDQJHYD�LQJLQRFFKLDWD�QHOOD�QHYH��3IHLIIHU�EORFFz�OD�YHGRYD�SHU�FDSLUH�FRVD� VWHVVH� VXFFHGHQGR��PD�QHOOR� VWDWR� LQ�FXL�HUD�� OD�VXD�SDUODWD� VL� IDFHYD� DQFRU� SL~� LQFRPSUHQVLELOH�� $OORUD� PL� DYYLFLQDL� D�'DQD�H�SLHJDQGRPL�VX�GL�OHL�FKLHVL�OHQWDPHQWH��� &RVD�VWD�VXFFHGHQ�GR��VRUHOOD"�'LFFL�TXDOFRVD���6LQJKLR]]DQGR�� � ,� ODQ]LFKHQHFFKL�� VRQR� GL� QXRYR� TXL���� +DQQR�XFFLVR�PLR�SDGUH��SRUWDWR�YLD�L�PLHL�IUDWHOOL��D�PH�H�D�PLD�PDGUH�����1RQ�ULXVFt�D�FRQWLQXDUH�6SXQWDWL�GDO�QXOOD��FKLDPDWL�GD�FKLVVj�TXDOH�JXHUUD��DIIDPDWL�GDO�IUHGGR�H�VWDQFKL��XQ�PDQLSROR�GL�PHUFHQDUL�SXQWDYD�GULWWR�VXO�SDHVHO�OR��FRQ�OD�VSHUDQ]D�GL�SRUWDU�YLD�XQ�SR
�GL�FLER��H�OD�PLQDFFLD�GL�VWX�SUL��LQFHQGL�H�XFFLVLRQL�VH�QRQ�QH DYHVVHUR�WURYDWR�(OLDV�IX�LO�SULPR�D�FHUFDUH�XQD�VROX]LRQH�� 6H�QRQ�VEDJOLR�TXL�LQ�SDHVH�VLDPR�WUHQWD�XRPLQL�H�YHQWL�GRQQH��/RUR�VRQR�VLFXUDPHQWH�PROWL�GL�SL~��%DWWHUFL�QRQ�SRVVLDPR��3URSRQ�JR�GL� ODVFLDUJOL� OH�PXFFKH�GHO�FDYDOLHUH��TXDWWUR�YDFFKH�GRYUHEEHUR�VIDPDUOL����'HWWR�TXHVWR�VL�DOORQWDQz�SHU�DYYHUWLUH�JOL�DOWUL��,R�JOL�DQ�GDL�GLHWUR��PHQWUH�3IHLIIHU�UHVWz�FRQ�OH�GRQQH�,�FRQWDGLQL�HUDQR�DELWXDWL�D�GLIHQGHUH�L�EHQL�GHO�ORUR�VLJQRUH�D�FR�VWR� GHOOD� YLWD�� SHUFKp� LQ� DOWHUQDWLYD� DYUHEEHUR� SDVVDWR� DQQL� LQWHUL� D�FHGHUH�DO�SDGURQH�TXDVL�WXWWD�OD�ORUR�SDUWH�GHO�UDFFROWR�SHU�ULSDJDUH�LO�GDQQR�GD�OXL�VXELWR��3HU�TXHVWR�QRQ�IX�IDFLOH�FRQYLQFHUOL�FKH�TXHVWD�YROWD��TXDQGR�LO�SDGURQH�IRVVH�YHQXWR�D�UHFODPDUH�L�VXRL�SULYLOHJL��JOL�
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DYUHPPR�ULVSRVWR�FRPH�PHULWDYD��PHQWUH�RUD��LVRODWL�FRPH�HUDYDPR��ELVRJQDYD�SHQVDUH�VROWDQWR�D�VDOYDUH�OD�SHOOH�$FFRJOLHPPR�L�PHUFHQDUL�VXOOD�VWUDGD�GHO�YLOODJJLR��FRQ�OD�QHYH�DOOH�JLQRFFKLD�H�RJQL�WLSR�GL�DWWUH]]R�VWUHWWR�LQ�SXJQR��(UDQR�DOPHQR�XQ�FHQWLQDLR��PD�FL� DFFRUJHPPR�VXELWR�FKH� OD�PDUFLD�H� LO� IUHGGR� OL�DYHYDQR�VWUHPDWL��0ROWL�GL�ORUR�QRQ�VL�UHJJHYDQR�VXOOH�JDPEH�D�FDX�VD� GHL� SLHGL� FRQJHODWL�� DOWUL� QRQ� HUDQR� ORQWDQL� GDOO
DVVLGHUDPHQWR��&RQ�ORUR�DQFKH�SDUHFFKLH�GRQQH��SUREDELOPHQWH�SURVWLWXWH��LQ�FRQGL�]LRQL�PLVHUHYROL�� $EELDPR�ELVRJQR GL�FLER��GL�XQ�IXRFR�H�GL�TXDOFKH�HUED�FRQWUR�OD�IHEEUH��� GLVVH�LO�FDSLWDQR�JLXQWR�D�GLVWDQ]D�GL�YRFH�� /L�DYUHWH��� IX�OD�ULVSRVWD�GHO�IDEEUR�/DPEHUW�� 3HUz��� DJJLXQVH�(OLDV��FKH�DYHYD�LQWXLWR�OD�VLWXD]LRQH��� ODVFHUH�WH�OLEHUL�WXWWL�JOL�XRPLQL�H�OH�GRQQH�FKH�QRQ�YRJKRQR�SL~�VHJXLUYL�� 1HVVXQR�VH�QH�YXROH�DQGDUH�GDO�PLR�HVHUFLWR��� ULVSRVH�LO�FDSL�WDQR� FHUFDQGR� GL� HVVHUH� FRQYLQFHQWH�� PD� QRQ� DYHYD� ILQLWR� GL� GLUH�TXHOOH� SDUROH� FKH� DOPHQR�XQD� WUHQWLQD�� WUD�XRPLQL�H�GRQQH�� LQFLDP�SDQGR�QHOOD�QHYH��YHQQHUR�D QDVFRQGHUVL�GLHWUR�GL�QRL�,O�FDSLWDQR�UHVWz�LPPRELOH��OD�PDVFHOOD�VHUUDWD��3RL�GLVVH�GL�QXR�YR��� $YDQWL��DOORUD��PRVWUDWHFL�LO�FLER��OD�OHJQD�&RQVHJQDPPR�DL� FXRFKL� TXDWWUR�PXFFKH�SLXWWRVWR� LQ�FDUQH�� FKH�TXHOOL� FRPLQFLDURQR� D� VJR]]DUH� H� D�PDFHOODUH� LPPHGLDWDPHQWH�� H� LO�VDQJXH�VL�PHVFRODYD�DOOD�QHYH�VFLROWD�4XHOOD� QRWWH�'DQD�� LQWLUL]]LWD� GDO� IUHGGR� H� GDOOD� SDXUD�� YHQQH� D�WURYDUPL� QHO�PLR� OHWWR� GL� SDJOLD��SUHJDQGRPL�GL� IDUOD� UHVWDUH� Ot� H�GL�SURWHJJHUOD��SHUFKp�WHPHYD�FKH�L�VROGDWL�SRWHVVHUR�ULIDUOH�TXHOOR�FKH�OHL�H�VXD�PDGUH�DYHYDQR�GRYXWR�VXELUH�GXH�DQQL�SULPD�6FLYROz�VRWWR�GL�PH��SULPD�GL�HPHWWHUH�XQ�ILDWR��RUGLQDUH�XQ�SHQ�VLHUR��(UD�PDJUD��JRPLWL�VSLJRORVL��OXQJKH�JDPEH�GLULWWH�FRPH�L�VHQL��SLFFROL��DSSXQWLWL�FRQWUR�GL�PH��FKH�JLj IDWLFDYR�D�WUDWWHQHUH�LO�UHVSLUR�SL~� LQWHQVR��SURSULR� VXOOD� VXD� IDFFLD� WXWWD�JUDQGL�RFFKL�QHUL��6L� IHFH�SL~�SLFFROD��YLVR�SUHPXWR�FRQWUR� LO�PLR�SHWWR��SLDQR�XQD�JDPED�DY�YROVH�LO�EDFLQR�1HVVXQR�WL�IDUj�GHO�PDOH�6FLROVL�GHQWUR�GL�OHL��VHQ]D�LUUXHQ]D��JLRUQL��PHVL�GL�WHQVLRQL�H�GH�VLGHULR��DQVLPDQGR�D�RJQL�WRFFR�H�OLHYH�PRYLPHQWR��,�VRWWLOL�JHPLWL�GL�'DQD�QRQ�FKLHGHYDQR�SDUROH�Qp�SURPHVVH��PL�LQFXUYDL��OD�ERFFD�FHU�FDYD�LO�VXR�VHQR��SULPD�VILRUDL��SRL�SUHPHWWL�OH�ODEEUD�VX�XQ�FDSH]]R�OR��7HQQL� LO� VXR�YLVR�H� L�FDSHOOL��SL~�FRUWL�GL�TXHOOL�GL�XQ�UDJD]]R�GL�ERWWHJD��WUD�OH�PDQL��GHQWUR�GL�OHL��D�OXQJR��SHU�XQ�WHPSR�FKH�QRQ�UL�
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FRUGR��ILQ�TXDQGR�QRQ�VL�DGGRUPHQWz�DYYLQJKLDWD�D�PH�6H�QH�DQGDURQR� WUH�JLRUQL�GRSR��DEEDQGRQDQGR� L� UHVWL�GHOOH�FDU�FDVVH�DFFDQWR�DL� IRUL�QHUDVWUL�GHL� IXRFKL�QHOOD�QHYH�H�TXHOOD� WUHQWLQD�GL�GLVSHUDWL�VHQ]D�SDJD�GD�PHVL��,�QXRYL�DUULYL�VL�GLPRVWUDURQR�XWLOL��TXDVL� WXWWD�JHQWH�GL�FDPSDJQD��PD�VDSHYD�XVDUH�OH�DUPL�H�VFKLHUDUVL�LQ�EDWWDJOLD�,O�SULPR�YHQHUGt�GL�RJQL�PHVH�VL�WHQHYD�D�0�KOKDXVHQ�XQ�JUDQGH�PHUFDWR�DUWLJLDQDOH��DO�TXDOH�DFFRUUHYD�JHQWH�GDL�TXDWWUR�DQJROL�GHOOD�7XULQJLD�� GD� +DOOH� H� GD� )XOGD�� GD� $OOVWHGW� H� GD� .DVVHO�� 6HFRQGR�3IHLIIHU�TXHOOR�HUD�LO�JLRUQR�LQ�FXL�DYUHPPR�GRYXWR�WHQWDUH�LO�ULHQWUR�LQ�FLWWj��QDVFRVWL�GDOOD�JUDQ�PDVVD�GL�SHUVRQH�FKH�QH�DWWUDYHUVDYD�OH�SRUWH�� 'LFHPEUH� VL� DYYLFLQDYD�� &RPLQFLDPPR� D� SUHQGHUH� FRQWDWWL�GHQWUR�0�KOKDXVHQ��WUD�L�PLQDWRUL�GHO�FRQWH�GL�0DQVIHOG��WUD�JOL�DEL�WDQWL�GL�6DO]D�H�6DQJHUKDXVHQ�� ,O�SULPR�YHQHUGt�GL�GLFHPEUH�OD�FLWWj�GHL�ELUUDL�VL�VDUHEEH�ULHPSLWD GL�XQD�IROOD�LQWHUHVVDWD�D�EHQ�DOWUR�FKH�D�TXDOFKH�FHVWR�GL�SDJOLD�
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&DSLWROR���0�KOKDXVHQ����GLFHPEUH�����

$UWLFROR�VHWWLPR��'
RUD�LQ�SRL�XQ�VLJQRUH�QRQ�GHYH�SL~�DXPHQWDUH�JOL�RQHUL�D�VXR�SLDFHUH��>���@�4XDQGR�SHUz�LO�VLJQRUH�KD�ELVRJQR�GL�XQ�VHU YLJLR��LO�FRQWDGLQR�OR�IRUQLUj�REEHGLHQWH�H�YROHQWLHUL��OR�IDUj�SHUz�QHL�JLRUQL�H�QHOOH�RUH�LQ�FXL�QRQ�JOLHQH�SXz�YHQLUH�GHO�GDQQR��H�LQ�FDPELR�GL�XQ�DGHJXDWR�FRPSHQVR�LQ�GHQDUR�$UWLFROR�RWWDYR��>���@�1RL�FKLHGLDPR�FKH�LO�VLJQRUH�IDFFLD�HVDPLQDUH�TXHVWL�EHQL�>GHL�TXDOL�XVXIUXLDPR@�GD�JHQWH�ILGDWD��SHU�GHFLGHUH�TXDO�q�LO�JLXVWR�FDQRQH��DIILQFKp�LO�FRQWDGLQR�QRQ�IDFFLD�XQ�ODYRUR�VHQ]D�PHUFHGH��SRLFKp�FKL�ID�XQ ODY R�UR�KD�GLULWWR�D�HVVHUH�ULFRPSHQVDWR�$UWLFROR�QRQR��>���@�Ê�QRVWUD�FRQYLQ]LRQH�FKH�ELVRJQD�IDUH ULIHULPHQWR�DOOH�SHQH�GHO�YHFFKLR�RUGLQDPHQWR�JLXULGLFR�VFULWWR��LO�TXDOH�SUHYHGH�XQ�JLXGL]LR�R E�ELHWWLYR�H�QRQ�XQR�GHWWDWR�GDOO
DUELWULR�
/
RGRUH�SXQJHQWH�H�GLVJXVWRVR�GHOOH�VRVWDQ]H�XVDWH�SHU�FRQFLDUH�OH� SHOOL�PHWWH� IUHWWD� DOOD�JXDUGLD�FKH�SUHVLGLD� OD�SRUWD�� ,O�SHOOLFFLDLR�YLHQH�IDWWR�SDVVDUH�GRSR�XQ�FRQWUROOR�PROWR�VEULJDWLYR��H�FRVt�LO�VXR�IROWR�VHJXLWR��QHO�TXDOH�QHVVXQR�KD�PRGR�GL�LQGLYLGXDUH�XQD�YHFFKLD�FRQRVFHQ]D� GHOOD� FLWWj� LPSHULDOH�� XQ� H[� VWXGHQWH� GL�:LWWHQEHUJ�� XQ�FRORVVDOH�PLQDWRUH�H�XQD�JLRYDQH�GRQQD�FRQ�RFFKL�GL�JLDGD�/H�VWUDGH�GL�0�KOKDXVHQ�VRQR�JRQILH�GL�FDUUL��WUDVFLQDWL�QHO�SDQ�WDQR�GL�JHQWH�GDOOD� IDWLFD�GL�EXRL�� FDYDOOL�� VRPDUL� H��QRQ� UDUDPHQWH��XPDQL��(QRUPL�LQVDFFDWL��VWULWRODWL�GD�XQ�JURYLJOLR�GL�IXQL�H�FRUGHOOH��VSHVVR� FRVt� DOWL� GD� RVFXUDUH� OH� ILQHVWUH� GHOOH� FDVH��&DULFKL� GL� DUQHVL�SHU�RJQL�WLSR�GL�PHVWLHUH��PRELOL�SHU�RJQL�JHQHUH�GL�DELWD]LRQH��DELWL�SHU�RJQL�VRUWD�GL�LQGLYLGXR��6SXQWDQR�GD�RJQL�DQJROR��TXDQGR�PHQR�WH� O
DVSHWWL�� SUHFHGXWL� G
XQ� VRIILR� GDOOH� JULGD� GHO� FRQGXFHQWH� FKH�FKLHGH�VWUDGD��D�XQD�YHORFLWj�VHPSUH�WURSSR�HOHYDWD�SHU�QRQ�GDU�OXR�JR�D�VSLQWH��XUWL�H�FDOSHVWDPHQWL�1HOOH�VWUDGH�SL~�ODUJKH��DL�GXH�ODWL��VL�VLVWHPDQR�L�YHQGLWRUL�PHQR�DWWUH]]DWL�� FRQ� OD�PHUFH� DGDJLDWD� SHU� WHUUD��PHQWUH� LQ� SLD]]D� VWDQQR�TXHOOL�FKH�KDQQR�DOPHQR�GXH�SDOL�H�XQ�WHOR�GD�ULSDUR�R�FDUUL�OXVVXRVL�FKH�FRQ�JLRFKL�GL�FHUQLHUH�H�LQFDVWUL�VL�WUDVIRUPDQR�LQ�YHUH�H�SURSULH�ERWWHJKH�� &
q� FKL� LOOXVWUD� XUODQGR� OH� TXDOLWj� GHL� VXRL� SURGRWWL� H� FKL�SUHIHULVFH� FKLDPDUWL� FRQ� XQ� ELVELJOLR�� FRPH� VH� DYHVVH� LQWXLWR� FKH�SURSULR� WX� VDSUDL� DSSUH]]DUH� OD� VXD� LQFUHGLELOH� RIIHUWD�� DOWUL� DQFRUD�
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PDQGDQR�LQ�JLUR�L�JDU]RQL�DG�DEERUGDUH�L�FOLHQWL�H�RIIURQR�ELUUD�D�FKL�VL� WUDWWLHQH� SHU� FRQWUDWWDUH��0ROWH� IDPLJOLH� JLUDQR� DJJUDSSDWH� D� XQD�FRUGD��QHO�WLPRUH�FKH�LO�PDUDVPD�WUDVFLQL�YLD�TXDOFXQR�(OLDV� VFUXWD� OD� IROOD��1HOOD�]RQD�GHL�PHUFDQWL�GL�VWRYLJOLH�KD�JLj�ULFRQRVFLXWR� TXHOOL� GL� $OOVWHGW�� 8Q
RFFKLDWD� GDOOD� SDUWH� GHL� YHWUDL�FRQIHUPD�O
DUULYR�GHL�FRQWDGLQL�GHOO
+DLQLFK��3L~�LQ�Oj��TXHOOL�FKH�VD�OXWDQR�DO]DQGR�OD�%LEELD�GRYUHEEHUR�HVVHUH�GL�6DO]D�2WWLOLH�DO]D�JOL�RFFKL�� LQ�DWWHVD�GHO�VHJQDOH��+D�JLj�LQGLYLGXDWR�LO�PHUOR�� XQR� GHO� &RQVLJOLR� FLWWDGLQR�� LQGLFDWROH� GD� 3IHLIIHU�� %LVRJQD�DVSHWWDUH�L�PLQDWRUL�GL�0DQVIHOG��FKH�DQFRUD�QRQ�VL�VRQR�IDWWL�YHGHUH��6HQ]D�GL�ORUR��QRQ�VL�ID�QLHQWH�8Q�UDJD]]LQR�VL�ID�ODUJR�WUD�OD�IROOD��� 6LJQRUH��YL�VHUYH�XQ�YHVWLWR�QXRYR��9HQLWH�D�YLVLWDUH� OD�ERWWHJD�GL�PLR�SDGUH��YL� FL�SRUWR� LR��VL�JQRUH����� 6L�DJJUDSSD�DOOD�PLD�FDVDFFD�0L�JLUR�LQIDVWLGLWR��VXVVXUUD��� ,�IUDWHOOL�PLQDWRUL�VRQR�TXL��GLHWUR�D�XQ�FDUUR�GL�PDWWRQL�6WUDWWRQR�(OLDV��� 6L�FRPLQFLD��FL�VLDPR�WXWWL�/DVFLR�FDGHUH�XQD�PRQHWD�VXO�SDOPR�WHVR�GHO�SLFFROR�PHVVDJJH�UR��XQD�FDUH]]D�VXOOD�IURQWH��H�PL�SUHSDUR�D�JRGHUPL�OD�VFHQD�2WWLOLH� VL� DYYLFLQD� DO� VXR� XRPR�� QHO� SXQWR� GL� PDJJLRU� IROOD�� GL�IURQWH�D�XQ�OLXWDLR��*OL�VL�SLD]]D�GLHWUR�H�SUHPH�OHJJHUPHQWH�LO�VHQR�VXOOD� VFKLHQD� GL� OXL�� ELVELJOLD� TXDOFRVD� DFFRVWDQGR� OH� ODEEUD� DO� VXR�RUHFFKLR� H� ODVFLDQGR� FKH� L� FDSHOOL� ELRQGL� JOL� VWULVFLQR� VXOOD� VSDOOD��3RL��FRQ�XQD�PDQR��FRPLQFLD�D�ODYRUDUOR�LQ�PH]]R�DOOH�JDPEH��9HGR�OD� QXFD� GHO� SRYHUR� FRJOLRQH� GLYHQWDUH� FRORU� YHUPLJOLR�� 6L� OLVFLD� OD�EDUED�QHUYRVR��QRQ�UHVLVWH��5HVWDQGR�YROWDWR�VL�SLHJD�OHJJHUPHQWH�H�FRPLQFLD�D�LQILODUOH�LO�EUDFFLR�VRWWR�OD�JRQQD��4XDQGR�KD�RUPDL�UDJ�JLXQWR�OH�]RQH�DOWH��2WWLOLH�OHYD�OD�PDQR�WHQWDWULFH��VL�WLUD�LQGLHWUR�H��EORFFDQGRJOL�LO�EUDFFLR�LQ�TXHOOD�VFDQGDORVD�SRVWXUD��FRPLQFLD�D�JUL�GDUH��PHQWUH�FRQ�O
DOWUD�PDQR�OR�VFKLDIIHJJLD�D�SL~�QRQ�SRVVR�� %DVWDUGR��YHUPH��YHUPH�VFKLIRVR��'LR�WL�PDOHGLFD�Ê� LO� VHJQDOH�� ,QWRUQR�D�2WWLOLH� VL� DFFHQGH� OD�PLVFKLD��PHQWUH�GDL�TXDWWUR�DQJROL�GHOOD�SLD]]D�FRPLQFLDQR�DG�DYDQ]DUH�FRPSDWWL�L�QRVWUL�IUDWHOOL�� 5RYHVFLDQR� OD� PHUFH�� PDOPHQDQR� L� PHUFDQWL�� FDOSHVWDQR� L�ELUUDL�� ,QILODUH�OH�PDQL�VRWWR�OH�VRWWDQH��q�TXHVWR�FKH�VDQQR�IDUH�L�VLJQR�UL�GL 0�KOKDXVHQ"�,O�SULPR�D�UDJJLXQJHUFL�q�XQ�FRQWDGLQR��FKH�VL�q�DSHUWR�XQ�YDUFR�FRPH�XQ�DULHWH��DIIHUUDQGR�L�ERUJKLJLDQL�FKH�JOL�FDSLWDYDQR�D�WLUR�SHU�LO�EDYHUR�H�VSDFFDQGRJOL�OD�IDFFLD�D�FUDQLDWH��6XELWR�GRSR�DUULYD�XQR�
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GHL�PLQDWRUL�� FRQ�XQ� IDVFLR� GL� DUFKLEXJL�� EDVWRQL�� H� FROWHOOL� UXEDWL� D�XQ�DUPDLROR�� 4XHVWH�SHU�YRL��� GLFH��� (�FH�QH�VRQR�DQFRUD�SDUHFFKLH�� 0DOHGHWWR�ELUUDLR��� FRQWLQXD�D�XUODUH�2WWLOLH��� /R�ULFRQRVFR��q�XQR�GHO�&RQVLJOLR�8UOR�D�VTXDUFLDJROD��� &L�KDQQR�YHQGXWL�DL�PHUFDQWL�GL�ELUUD�/H�YRFL�VL�PROWLSOLFDQR�H�DXPHQWDQR�GL�YROXPH��� &RQVLJOLHUL�ED�VWDUGL��YHQGXWL��IXRUL�GD�0�KOKDXVHQ�0ROWL� GL� TXHOOL� FKH� XUODQR� QRQ� KDQQR� QHPPHQR� DVVLVWLWR� DOOD�PHVVD� LQ� VFHQD� H� SHQVDQR� VL� WUDWWL� GL� XQ� WXPXOWR�GL�SLD]]D�SHU� VRS�SLDQWDUH�LO�&RQVLJOLR��(�KDQQR�UDJLRQH�7XWWR� DYYLHQH� FRQ� OD�PDVVLPD� UDSLGLWj��/D�PDUHD�� FRPH� DWWUDWWD�GD� XQ�PLVWHULRVR�PDJQHWH�� FRPLQFLD�D� LQRQGDUH� OD�.LODQVJDVVH�� FKH�GDOOD� SLD]]D� GHO� PHUFDWR� FRQGXFH� ILQR� DO� 0XQLFLSLR�� 5LYROL� VL� GL�VSHUGRQR�TXD�H�Oj��DQLPH�SLH�ELVRJQRVH�GL�IDU�YLVLWD DOOH�FKLHVH�$�XQ�WUDWWR�PL�JXDUGR�LQWRUQR�H�VFRSUR�GL�HVVHUH�ULPDVWR�VROR��(�OLDV��+HLQULFK�H�2WWLOLH�VRQR�VSDULWL��8Q�FRQWDGLQR�GL�ILDQFR�D�PH�DW�WHUUD�LO�VXR�DYYHUVDULR��YHVWLWR�ILQ�WURSSR�EHQH��FRQ�XQD�JRPLWDWD�DOOD�PDVFHOOD�H�XQ�SXJQR�VRWWR�OH�FRVWROH�� 6t��IUDWHOOR��SHVWLDPR�JOL�HPSL�FRPH�FDQL��� JOL�XUOR�HVDOWDWR�/H�JXDUGLH� VWDQQR�EHQ�DWWHQWH�D�QRQ� IDUVL�YHGHUH��/D�FLWWj� q�QR�VWUD�


6XRQD�OD�SULPD�FDPSDQD�GHO�FRSULIXRFR��5LWURYR�JOL�DOWUL�DO�3R]�]R� GHOO
$UFDQJHOR�� GRYH� FL� VLDPR� GDWL� DSSXQWDPHQWR�QHO� FDVR� FL� VL�IRVVH�SHUVL�GL�YLVWD��&L�VRQR�DOWUL�GXH�FKH�QRQ�PL�SDUH�GL�FRQRVFHUH�3IHLIIHU�ID�JOL�RQRUL�GL�FDVD��� 2K��HFFROR�TXD��LO�QRVWUR�VWXGHQWH�ULEHOOH�� 4XHVWL� VRQR� %ULHJHO� H� +�OP�� GXH� GHJOL� RWWR� UDSSUHVHQWDQWL�GHO�SRSROR�GL�0�KOKDXVHQ�� (�TXHVWH�� � PL� ID� XQR�GHL�GXH�� DJLWDQGR�TXHOOR�FKH� VHPEUD�XQ�JURVVR�VRQDJOLR�� VRQR�OH�FKLDYL�GHOOD�QRVWUD�FLWWj�� ���FLRq�� � FRPSOHWD� O
DOWUR�� � LO� GLULWWR� GL� GHFLGHUH� FKL� GHYH� VWDU�IXRUL�H�FKL�SXz�HQWUDUH�� &H� O
DEELDPR� IDWWD�� 7KRPDV� SRWUj� WRUQDUH�� � DQQXQFLD� 2WWLOLH�FRQ�XQ�VRUULVR�� 4XDQWR�D�YRL��� SURVHJXH�%ULHJHO�R�+�OP��� OD�OLEHUD�FLWWj�LPSH�ULDOH�GL�0�KOKDXVHQ�YL�Gj�LO�VXR�EHQYHQXWR�
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&DSLWROR���0�KOKDXVHQ�����IHEEUDLR�����

$UWLFROR�GHFLPR��6LDPR�JUDYDWL�GDO�IDWWR�FKH�DOFXQL�VL�VLDQR�DSSURSULDWL�GL�SDVFROL�H�FDPSL��FKH�LQ�SDVVDWR�DSSDUWHQHYDQR�DOOD�FRPXQLWj��4XHVWL�QRL�FH�OL�U L�SUHQGLDPR��ULPHWWHQGROL�QHOOH�PDQL�GHOOD�FRPXQLWj��D�PHQR�FKH�QRQ�VLDQR�VWDWL�DFTXLVWDWL�OHJLWWLPDPHQWH��>���@$UWLFROR� XQGLFHVLPR�� 9RJOLDPR� DEROLUH� FRPSOHWDPHQWH� O
XVDQ]D� FKLDPDWD�PRUWXDULR�$UWLFROR�GRGLFHVLPR��Ê�QRVWUD�GHFLVLRQH�H�FRQYLQ]LRQH�GHILQLWLYD�FKH��VH�XQR�R�SL~�DUWLFROL�GL�TXHOOL�HOHQFDWL�QRQ�GRYHVVHUR�HVVHUH�FRQIRUPL�DOOD�SDUROD�GL�'LR��DOORUD�q�QRVWUD�RSLQLRQH�FKH�HVVL�QRQ�GHEEDQR�YDOHUH�SL~��>���@�9RJOLDPR�SUHJDUH�'LR��SHUFKp�VROR�/XL�H�QHVVXQ�DOWUR�FL�SXz�GDUH�WXWWR�TXHVWR��/D�SDFH�GL�&ULVWR�VLD�FRQ�WXWWL�QRL�
/D�QRWL]LD�GHO�VXR�DUULYR�YROD�GL�ERFFD�LQ�ERFFD��VX�SHU�OD�VWUDGD�SULQFLSDOH� 'XH�DOL�GL�IROOD�VL�DFFDOFDQR�SHU�SRWHU�VDOXWDUH�O
XRPR�FKH�KD�VILGDWR�L�SULQFLSL��SRSRODQL�H�FRQWDGLQL�DFFRUVL�GDL�ERUJKL�OLPLWUR�IL��4XDVL� SLDQJR� GDOO
HPR]LRQH��0DJLVWHU�� GHYR� UDFFRQWDUWL� WXWWR�� GL�FRPH�DEELDPR�ORWWDWR�H�GL�FRPH�VLDPR�ULXVFLWL�D�HVVHUH�TXL��RJJL��DG�DFFRJOLHUWL��VHQ]D�FKH�FL�VLD�XQR�VELUUR�LQ�JLUR��+DQQR�XQD�JUDQ�SDX�UD�� VH� OD� IDQQR� VRWWR�� VH� SURYDQR� D� IDUVL� YHGHUH� ULVFKLDQR� JURVVR��6LDPR�TXL��0DJLVWHU��H�FRQ�WH�SRVVLDPR�ULYROWDUH�TXHVWD�FLWWj�GD�FDSR�D�SLHGL�H�VWDQDUH�LO�&RQVLJOLR��2WWLOLH�q�DFFDQWR�D�PH��JOL�RFFKL�OXFLGL��XQ�YHVWLWR�OLQGR��GL�XQ�ELDQFR�FKH�OD�ID�VSLFFDUH�QHOOD�PDVVD�GHL�UR]]L�ERUJKLJLDQL�� (FFROR�� 6EXFD� GDOOD� FXUYD� VX� XQ� FDYDOOR� QHUR�� DO� VXR�ILDQFR� 3IHLIIHU�� FKH� JOL� q� DQGDWR� LQFRQWUR� VXOOD� VWUDGD��'XH� EUDFFLD�G
DFFLDLR�PL�VWULQJRQR�GD�GLHWUR�H�PL�VROOHYDQR�D�PH]]
DULD�� (OLDV�� $PLFR�� RUD� FKH� F
q� OXL��TXHOOL�GHO�&RQVLJOLR� VL� FDJKHUDQQR�DG�GRVVR��YHGUDL�8QD�ULVDWD�VJXDLDWD��DQFKH�LO�UXGH�PLQDWRUH�GHOO
(U]�QRQ�ULHVFH�D�FRQWHQHUH�O
HQWXVLDVPR�0DJLVWHU�7KRPDV�VL�DYYLFLQD��PHQWUH�OD�IROOD�VL�ULFKLXGH�GLHWUR�GL�OXL� H� OR� VHJXH��6FRUJH� LO� VHJQR�GL�VDOXWR�GL�VXD�PRJOLH�H�VL�DEEDVVD�VXO�FDYDOOR��8Q�DEEUDFFLR�IRUWH�H�XQD�SDUROD�VXVVXUUDWD�FKH�QRQ�SRV�VR�FRJOLHUH��3RL�VL�ULYROJH�D�PH��� 6DOXWH��DPLFR�PLR��VRQR�FRQWHQWR�
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GL�WURYDUWL�VDQR�H�VDOYR�LQ�XQ�JLRUQR�FRPH�TXHVWR�� 1RQ�VDUHL�PDQFDWR�QHDQFKH�VH�DYHVVL�SHUVR�OH�JDPEH��0DJLVWHU��,O�6LJQRUH�q�VWDWR�FRQ�QRL�� (�FRQ�ORUR����� XQ�JHVWR�D�LQGLFDUH�OD�IROOD�3IHLIIHU� VRUULGH�� � $QGLDPR�� GHYL� SDUODUH� LQ� FKLHVD� DGHVVR�� ORUR�YRJOLRQR�VHQWLUH�OH�WXH�SDUROH�8Q�JHVWR��� 0XRYLWL��QRQ�YRUUDL�ULPDQHUH�LQGLHWUR�"7HQGH�OD�PDQR�D�2WWLOLH�H�O
DLXWD�D�VDOLUH�VXO�FDYDOOR�&RUUR�YHUVR�LO�SRUWDOH�GL�1RVWUD�6LJQRUD�

/D�QDYDWD�q JUHPLWD��OD�JHQWH�VL�DFFDOFD�ILQ�VXO�SLD]]DOH�DQWLVWDQWH�OD�FKLHVD��'DO�SXOSLWR��LO�0DJLVWHU�VSD]LD�FRQ�OR�VJXDUGR�VX�TXHO�PD�UH�GL�RFFKL��H�QH�WUDH�OD�IRU]D�GHOOD�SDUROD��,O�VLOHQ]LR�VL�GLIIRQGH�UD�SLGDPHQWH�� /D�EHQHGL]LRQH�GL�'LR� VFHQGD�VX�GL�YRL�� IUDWHOOL�H�VRUHOOH��H�YL�FRQFHGD�GL�DVFROWDUH�TXHVWH�SDUROH�FRQ�FXRUH�VDOGR�H�DSHUWR��1RQ�XQ�UHVSLUR�� ,O�GLJULJQDU�GL�GHQWL�FKH�RJJL�VL�DO]D��GDL�SDOD]]L�H�GDL�FRQYHQWL�FRQWUR�GL�YRL��JOL�LQVXOWL�H�OH�EHVWHPPLH�FKH�L�QRELOL�H�L�PRQDFL�VFD�JOLDQR�FRQWUR�TXHVWD�FLWWj��QRQ�VFXRWDQR�OH�YRVWUH�PHQWL��,R��7KRPDV�0�QW]HU�� VDOXWR� LQ�YRL�� LQ�TXHVWD�IROOD�TXL�ULXQLWD�� OD�JORULRVD��ILQDO�PHQWH�GHVWD��0�KOKDXVHQ�8Q
RYD]LRQH�VL�DO]D�VXOOH�WHVWH��LO�VDOXWR�ULFDPELDWR�GHO�SRSROR�� $VFROWDWH��2UD�VHQWLWH�WXWW
LQWRUQR�D�YRL�LO YRFLDUH�FRQIXVR��VWL]�]LWR�� UDEELRVR�� GL� FRORUR� FKH� GD� VHPSUH� FL� RSSULPRQR�� L� SULQFLSL�� L�JUDVVL�DEDWL�� L�YHVFRYL�� L�QRWDELOL�GHOOH�FLWWj��6HQWLWH�LO�ORUR�VEUDLWDUH��Oj�IXRUL��VRWWR�OH�PXUD�"�Ê�O
DEEDLDUH�GHL�FDQL�D�FXL�VRQR�VWDWH�VWUDS�SDWH� OH� ]DQQH�� IUDWHOOL� H� VRUHOOH�� 6t�� L� FDQL� FKH� FRQ� OH� RUGH� GHL� ORUR�VROGDWL��GHL�ORUR�HVDWWRUL��FL�KDQQR�LQVHJQDWR�FRV
q�OD�SDXUD��FL�KDQQR�LQVHJQDWR� D� XEELGLUH� VHPSUH�� D� FKLQDUH� OD� WHVWD� LQ� ORUR� SUHVHQ]D�� D�RVVHTXLDUOL�FRPH�VFKLDYL�GDYDQWL�DL�SDGURQL��&RORUR�FKH�FL�KDQQR�UH�JDODWR� O
LQFHUWH]]D�� OD� IDPH�� OH� WDVVH�� OH� FRUYpH����&RVWRUR��RJJL�� IUD�WHOOL�PLHL�� SLDQJRQR� GL� UDEELD� SHUFKp� LO� SRSROR� GL�0�KOKDXVHQ� VL� q�DO]DWR�LQ�SLHGL��4XDQGR�XQR�VROR�GL�YRL�ULILXWDYD�GL�SDJDU�ORUR�L�WULEX�WL��R�GL�ULYHULUOL�D�GRYHUH��SRWHYDQR�IDUOR�IXVWLJDUH�GDL�ORUR�PHUFHQDUL��SRWHYDQR�LPSULJLRQDUOR�H�XFFLGHUOR��0D�YRL�RJJL��TXL��VLHWH�PLJOLDLD��(�QRQ�SRWUDQQR�SL~�IUXVWDUYL��SHUFKp�RUD�YRL�DYHWH�LQ�PDQR�OD�IUXVWD��QRQ�SRWUDQQR�SL~�LPSULJLRQDUYL��SHUFKp�YRL�DYHWH�SUHVR�OH�SULJLRQL�H�QH�DYHWH�GLYHOWR�OH�SRUWH��QRQ�SRWUDQQR�SL~�XFFLGHUYL�Qp�UXEDUH�DO�6L�JQRUH�OD�GHYR]LRQH�GHO�6XR�SRSROR��SHUFKp�LO�6XR�SRSROR�q�LQ�SLHGL�H�
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YROJH�OR�VJXDUGR�YHUVR�LO�5HJQR��1HVVXQR�SRWUj�SL~�GLUYL�IDL�TXHVWR��IDL�TXHOOR��SHUFKp�GD�RJJL�YLYUHWH�LQ�IUDWHOODQ]D�H�FRPXQLRQH��VHFRQ�GR�O
RUGLQH�JUDGLWR�DO�6LJQRUH��H�QRQ�FL�VDUj�SL~�FKL�ODYRUD�OD�WHUUD�H�FKL�QH�JRGH�L�IUXWWL��SRLFKp�WXWWL�ODYRUHUDQQR�OD�WHUUD�H�QH�JRGUDQQR�L�IUXWWL� LQ�FRPXQLWj��GD�IUDWHOOL��(�LO�6LJQRUH�VDUj�RQRUDWR��SRLFKp�QRQ�FL�VDUDQQR�SL~�SDGURQL�8Q�DOWUR�ERDWR�G
HQWXVLDVPR�ULVXRQD�QHOOD�JUDQFDVVD�GHOO
DEVLGH�H�VHPEUD�LO�JULGR�GL�GLHFLPLOD�� 0�KOKDXVHQ� q� SLHWUD� GL� VFDQGDOR� SHU� JOL� HPSL� GHOOD� WHUUD�� q� OD�SUHPRQL]LRQH�GHOO
LUD�GL�'LR�FKH� VWD�SHU� WUDYROJHUOL�HG�q�SHU�TXHVWR�FKH�HVVL�WUHPDQR�FRPH�FDQL��0D�TXHVWD�FLWWj�QRQ�q�VROD��1HOOD�VWUDGD�FKH�KR�SHUFRUVR�SHU�JLXQJHUH�TXL�GD�%DVLOHD��GRYXQTXH��LQ�RJQL�ERU�JR�� GDOOD� )RUHVWD�1HUD� DOOD�7XULQJLD�� KR�YLVWR� L� FRQWDGLQL� LQVRUJHUH�DUPDWL�GHOOD� ORUR� IHGH��'LHWUR�GL�YRL�VL�VWD�IRUPDQGR�O
HVHUFLWR�GHJOL�XPLOL� FKH� YRJOLRQR� VSH]]DUH� OH� FDWHQH� GHOOD� VFKLDYLW~�� (VVL� KDQQR�ELVRJQR�GL�XQ�VHJQDOH��9RL�GRYHWH�HVVHUH�L�SULPL��)DUH�FLz�FKH�WDQWL��DOWURYH��SHU�SDXUD�VWHQWDQR�DQFRUD�D�IDUH��0D�VLDWH�FHUWL�FKH�LO�YRVWUR�HVHPSLR�VDUj�VHJXLWR�GD�DOWUH�FLWWj��YLFLQH�R�FRVt�GLVWDQWL�FKH�QH�LJQR�ULDPR�SHUILQR�LO�QRPH��9RL�GRYHWH�DSULUH�OD�VWUDGD�GHO�6LJQRUH��1HV�VXQR�PDL�SRWUj�VRWWUDUYL�O
RUJRJOLR�GL�TXHVWD�LPSUHVD��,R�VDOXWR�LQ�YRL�OD�OLEHUD�0�KOKDXVHQ��OD�FLWWj�VX�FXL�'LR�KD�SRVDWR�LO�6XR�VJXDUGR�H�OD�6XD�EHQHGL]LRQH��OD�FLWWj�GHOOD�ULYLQFLWD�GHJOL�XPLOL�VXJOL�HPSL�GHO�OD� WHUUD��/D� VSHUDQ]D�GHO�PRQGR�FRPLQFLD�GD�TXL�� IUDWHOOL��FRPLQFLD�GD�YRL�/H� XOWLPH� SDUROH� YHQJRQR� FRSHUWH� GDO� IUDVWXRQR��0DJLVWHU�7KR�PDV� GHYH� XUODUOH� D� VTXDUFLDJROD�� 6DOWR� DQFK
LR� LQ� PH]]R� D� TXHOOD�JLRLD��QRQ�FL�VFDFFHUDQQR�PDL�SL~�GD�QHVVXQD�FLWWj�
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&DSLWROR���0�KOKDXVHQ�����PDU]R�����

/D�ULXQLRQH�q�D�FDVD�GHO�SDQQDLROR�%ULHJHO��3IHLIIHU�H�LO�0DJLVWHU�GRYUDQQR�GLVFXWHUH�FRQ� L� UDSSUHVHQWDQWL�GHO�SRSROR�TXDOL� ULYHQGLFD�]LRQL�SUHVHQWDUH� LQ�&RQVLJOLR�PXQLFLSDOH��+DQQR�LQYLWDWR�DQFKH�PH��PHQWUH� 2WWLOLH� DQGUj� D� SDUODUH� DOOH� GRQQH� GHOOD� FLWWj�� %ULHJHO� q� XQ�SLFFROR�FRPPHUFLDQWH�H�FRVt�+�OP��IDEEULFDQWH�GL�YDVHOODPH�H�LQWD�JOLDWRUH�� 3RUWDYRFH� GHL� FRQWDGLQL� q� LO� SLFFROR� H� LUVXWR� 3HWHU�� IDFFLD�UXYLGD�H�RFFKL�QHUL��VSDOOH�VPLVXUDWDPHQWH�ODUJKH��WRUQLWH�GDO�ODYRUR�QHL�FDPSL�8QD�FDVD�XPLOH��PD�VROLGD�H�SXOLWD��EHQ�GLYHUVD�GDOOH�VWDPEHUJKH�FKH�DEELDPR�YLVWR�D�*U�QEDFK�%ULHJHO�SDUOD�SHU�SULPR�H�ID�LO�SXQWR�GHOOD�VLWXD]LRQH�� 'XQTXH� OH� FRVH� VWDQQR� FRVt�� 3RVVLDPR�PHWWHUH� LQ�PLQRUDQ]D� L�UDSSUHVHQWDQWL�GHOOH�FRUSRUD]LRQL��1RL�SURSRUUHPR�O
DOODUJDPHQWR�GHO�YRWR�DQFKH�DL�FLWWDGLQL�FKH�QRQ�IDQQR�SDUWH�GHL�PHVWLHUL��SXUFKp�DEL�WLQR�HQWUR�OH�PXUD�R�QHOOH�ERUJDWH�D�ULGRVVR�GHOOH�PXUD��4XDOFXQR�GL�TXHL�JUDVVRQL�SRWUj�DQFKH�IDUH�XQ�SR
�GL�FKLDVVR��PD�VDQQR�EHQH�FKH�LO�SRSROR�q�WXWWR�GDOOD�QRVWUD�SDUWH�H�SHQVR�FKH�SXU�GL�HYLWDUH�OD�ULYRO�WD�DFFHWWHUDQQR�LO�QXRYR�RUGLQDPHQWR�/DVFLD�OD�SDUROD�D�+�OP��� 6t��3HQVR�DQFK
LR�FKH�VLD�SRVVLELOH�LP�SRUUH�LO�QRVWUR�SURJUDPPD��QRQ�YRUUDQQR�FHUWR�ULVFKLDUH�L�ORUR�SDWUL�PRQL��,Q�IRQGR�FKLHGLDPR�VROWDQWR�FKH�OD�FLWWDGLQDQ]D�SRVVD�GHFLGH�UH�SHU�VH�VWHVVD��VHQ]D�GRYHU�SL~�VRWWRVWDUH�DOOH�ORUR�UHJROH�&
q�XQ�DWWLPR�GL�VLOHQ]LR��XQ�UDSLGR�VJXDUGR�WUD�3IHLIIHU�H�LO�0D�JLVWHU�� 6RWWR� LO� WDYROR�� XQ� JURVVR� FDQH� JULJLR� VL� DFFRFFROD� VXL�PLHL�FDO]DUL��JOL�DFFDUH]]R�XQ�RUHFFKLR�PHQWUH�3IHLIIHU�SUHQGH�OD�SDUROD�� $PLFL��ODVFLDWH�FKH�YL�FKLHGD�SHUFKp�GRYUHPPR�VFHQGHUH�D�SDWWL�FRQ�XQ�QHPLFR�FKH�DEELDPR�JLj�EDWWXWR��&RPH�DYHWH�GHWWR��OD�SRSR�OD]LRQH�q�GDOOD�QRVWUD�SDUWH��OD�FLWWj�SXz�HVVHUH�GLIHVD�VHQ]D�ELVRJQR�GHOOD�VELUUDJOLD�PXQLFLSDOH��SRVVLDPR�IDUOR�QRL��VHQ]D�GLIILFROWj��&KH�LQWHUHVVH�DEELDPR�D�PDQWHQHUH�LQ�&RQVLJOLR�GHL�JUDVVL�PHUFDQWL"$VSHWWD�FKH�OH�SDUROH�YDGDQR�D�VHJQR��SRL�ULSUHQGH�� 7KRPDV�0�QW]HU�KD�XQD�SURSRVWD�FKH�PL�VHQWR�GL�DSSRJJLDUH�GL�
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FXRUH�� %XWWLDPR� IXRUL� OH� FRUSRUD]LRQL� H� L� ELUUDL� H� GLDPR� YLWD� D� XQ�QXRYR�&RQVLJOLR�,O�0DJLVWHU� LQWHUYLHQH�G
LPSHWR��� 8Q�&RQVLJOLR�3HUSHWXR�� HOHWWR�GD� WXWWD� OD� FLWWDGLQDQ]D� VHQ]D� DOFXQD� GLVWLQ]LRQH�� &KH� RJQL�UDSSUHVHQWDQWH�H�PDJLVWUDWR�SXEEOLFR�SRVVD�HVVHUH�GHVWLWXLWR�LQ�RJQL�PRPHQWR�� VH� JOL� HOHWWRUL� ULWHUUDQQR� GL� QRQ� HVVHUH� DGHJXDWDPHQWH�UDSSUHVHQWDWL� H� DPPLQLVWUDWL� GD� OXL�� ,O� SRSROR� SRWUHEEH� SRL�RUJDQL]]DUVL� LQ� DVVHPEOHH� SHULRGLFKH� SHU� JLXGLFDUH�FRPSOHVVLYDPHQWH�GHOO
RSHUDWR�GHO�&RQVLJOLR�+�OP�� SHUSOHVVR�� VL� OLVFLD� OD� EDUED� FRQ� QHUYRVLVPR��� Ê� XQ
LGHD�DUGLWD�� PD� SRWUHVWH� DQFKH� DYHUH� UDJLRQH�� (� FRPH� SURSRQHWH� FKH� VL�RUJDQL]]L�OD�WDVVD]LRQH"Ê�3IHLIIHU�D�ULVSRQGHUJOL��� &KH�RJQXQR�YHUVL�QHOOH�FDVVH�PXQLFL�SDOL�LQ�EDVH�D�TXHOOR�FKH�KD��'HYH�HVVHUH�FRQVHQWLWR�D�WXWWL�GL�VIDPDUH�H� YHVWLUH� OD� SURSULD� IDPLJOLD�� 3HU�TXHVWR�XQD�SDUWH�GHOOH� WDVVH�YHUUj�GHVWLQDWD�DOO
DLXWR�GHL�SRYHUL�H�GHL�QXOODWHQHQWL��XQD�VRUWD�GL�FDVVD�GL�PXWXR�VRFFRUVR�SHU�O
DFTXLVWR�GHO�SDQH��GHO�ODWWH�SHU�L�EDPELQL��H�WXW�WR�LO�QHFHVVDULR�6LOHQ]LR�� 3RL� XQ� PXJXJQR� GDO� SURIRQGR� GHO� WRUDFH� GL� 3HWHU�� LO�FRQWDGLQR�VFUROOD�OD�WHVWD�� 7XWWR� TXHVWR� YD� EHQH� SHU� OD� FLWWj��� OH� SDUROH� VGHQWDWH� HVFRQR�PDOH��� PD�FRVD�FDPELD�SHU�QRL"%ULHJHO��� 1RQ�YRUUHWH�FKH�0�KOKDXVHQ�VL�IDFFLD�FDULFR�GL�WXWWL�LFDVRODUL�GHOOD�UHJLRQH��VSHUR�,O�FDQH�VL�q�VWDQFDWR�GL�PH�H�URWROD�SL~�LQ�Oj��XQ�FDOFLR�GHO�SDGUR�QH�GL�FDVD� OR� ID�DOORQWDQDUH�VYRJOLDWR��6L�DFFXFFLD�LQ�XQ�DQJROR�H�VL�PHWWH�D�URVLFFKLDUH�XQ�RVVR�SROYHURVR�3HWHU�ULFRPLQFLD��� ,�FRQWDGLQL�ORWWDQR��,�FRQWDGLQL�GHYRQR�VDSHUH�SHU�FRVD�OR�IDQQR��1RL�YRJOLDPR�FKH�TXHVWD�FLWWj�H�FRVt�DQFKH�WXWWH�OH�DOWUH� FKH� GHFLGRQR� GL� DSSRJJLDUFL� VRVWHQJDQR� OH� QRVWUH� ULFKLHVWH� DL�VLJQRUL�1RQ�VWD�JXDUGDQGR�+�OP�Qp�%ULHJHO��PD�3IHLIIHU��GULWWR�QHJOL�RF�FKL�� 1RL�YRJOLDPR�FKH�L�GRGLFL�DUWLFROL�VLDQR�DSSURYDWL�GD�WXWWL�5LGR� WUD�PH�� SHQVDQGR� FKH� VRQR� VWDWR� LR� D� OHJJHUJOLHOL�� SURSULR�LHUL��TXDQGR�LO�WHVWR�q�DUULYDWR�LQ�FLWWj�IUHVFR�GL�VWDPSD�3IHLIIHU��� 0L�VHPEUD�XQD�SURSRVWD�UDJLRQHYROH�� JXDUGD�+�OP�H�%ULHJHO�� ]LWWL��� $PLFL�� OD� FLWWj� H� OD� FDPSDJQD�QRQ�VRQR�QLHQWH� O
XQD�VHQ]D� O
DOWUD�� ,O� IURQWH� GHYH� ULPDQHUH� XQLWR�� L� QRVWUL� LQWHUHVVL� VRQR�FRPXQL��XQD�YROWD�VFDFFLDWL� L�JUDQGL�IDFFHQGLHUL�VDUDQQR�L�SULQFLSL�D�
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SDJDUH�,O�VXR�LQFLWDPHQWR�ULPDQH�SHU�XQ�DWWLPR�VRVSHVR�VXOOD�WDYROD��SRL��� (� VLD� � VERWWD�+�OP�� � &KH� L� GRGLFL� DUWLFROL� VLDQR� DSSURYDWL� GDOOD�FLWWj�H�LQFOXVL�QHO�QRVWUR�SURJUDPPD��0D�SULPD�GL�WXWWR�ULVROYLDPR�OH�TXHVWLRQL�TXL��DOWULPHQWL�ILQLVFH�WXWWR�LQ�PHUGD�



��
&DSLWROR���(OWHUVGRUI��ILQH�JHQQDLR�����

4XHVWD�QRWWH�KR�VRJQDWR�(OLDV�&DPPLQDYR�GL�QRWWH�D�SLHGL�QXGL�SHU�XQ�VHQWLHUR�WRUWXRVR��OXL�HUD�DO� PLR� ILDQFR�� '
LPSURYYLVR�� GDYDQWL� D� QRL� VL� DO]DYD� XQD� SDUHWH� GL�URFFLD� ELDQFD� FRQ�XQD� VWUHWWD� IHVVXUD� VRSUD� OH�QRVWUH� WHVWH��(OLDV�PL�VROOHYDYD� GL� SHVR� H� ULXVFLYR� D� LQILODUH� OD� WHVWD� QHO� EXFR��0L� IDFHYR�SDVVDUH� OD� WRUFLD� SHU� JXDUGDUH�PHJOLR�� XQD� VSHFLH� GL� OXQJD� JDOOHULD�XPLGLFFLD��8QD�YROWD�GHQWUR�FDSLYR�FKH� OXL�QRQ�DYUHEEH�PDL�SRWXWR�UDJJLXQJHUPL�� OD� SDUHWH� QRQ� DYHYD� DSSLJOL��$OORUD� WRUQDYR� LQGLHWUR��PD�HUD�JLj� VSDULWR��&RQ� OD� ILDFFROD� LQ�PDQR��D� IDWLFD��FRPLQFLDYR�D�VWULVFLDUH�LQ�TXHOO
DQJXVWR�SDVVDJJLR�
0L�VRQR�VYHJOLDWR�H�KR�DWWHVR�FKH�LO�JDOOR�GL�9RJHO�VFDQGLVVH�O
L�QL]LR�GL�XQ�DOWUR�JLRUQR�GL�IDWLFD��,O�IDQWDVPD�GL�(OLDV�QRQ�PL�KD�DE�EDQGRQDWR�ILQR�D�VHUD��4XHOOD� LPPHQVD�IRU]D��TXHOOD�YRFH��q�DQFRUD�FRQ�PH�


,O�JLRUQR����GL�PDU]R�OD�FLWWDGLQDQ]D�IX�UDGXQDWD�SUHVVR�OD�FKLHVD�GL�1RVWUD�6LJQRUD�SHU�HOHJJHUH�LO�QXRYR�&RQVLJOLR��'D�TXHO�PRPHQWR�OD�FLWWj�IX�QRVWUD�,O� FRPSLWR� FKH�PL� YHQQH� DIILGDWR�� LQVLHPH� D� (OLDV�� IX� TXHOOR� GL�RUJDQL]]DUH�OD�PLOL]LD�FLWWDGLQD��1HO�FDVR�GL�XQ�DWWDFFR��L�SULQFLSL�QRQ�FL� DYUHEEHUR� WURYDWL� LPSUHSDUDWL�� (OLDV� LQVHJQDYD� DL� SRSRODQL� FRPH�VFKLHUDUVL� LQ�IDODQJH��SXQWDUH�OH�SLFFKH��DIIURQWDUH�XQ�XRPR�FRUSR�D�FRUSR�� &RQ� O
DLXWR� GHO�0DJLVWHU� OL� GLYLVH� LQ�PDQLSROL� GL� FLUFD� YHQWL�XRPLQL��H�D�RJQXQR�GL�HVVL�DVVHJQz�XQD�SDUWH�GHOOH�PXUD�GD�GLIHQGHUH�LQ�FDVR�GL�DWWDFFR��&KLXQTXH�DYHVVH�XQD�PLQLPD�HVSHULHQ]D�PLOLWDUH�IX�VFHOWR�GDOOD�VWHVVD�PLOL]LD�FRPH�FDSLWDQR��,R�GLYHQQL�LO�UHVSRQVDEL�OH�GHOOH�FRPXQLFD]LRQL�WUD�L�PDQLSROL�H�VFHOVL�DOFXQL�UDJD]]L�VYHJOL�H�ILGDWL� FKH� SRWHVVHUR� IXQJHUH� GD� SRUWDRUGLQL�� 0L� IX� PHVVD� LQ� PDQR�XQD�GDJD�FRUWD�� OD� VHUD�SRWHYR�HVHUFLWDUPL�D�XVDUOD�FRQ� O
LPEDWWLELOH�
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(OLDV�3RL�LQ�DSULOH�LQVRUVHUR�L�FLWWDGLQL�GL�6DO]D��/D�SURSRVWD�GL�DQGDUH�LQ� ORUR� DLXWR� IX� PHVVD� DL� YRWL� HG� HEEH� O
XQDQLPLWj�� 5DFFRJOLHPPR�TXDWWURFHQWR� XRPLQL�� FRQYLQWL� FKH� VDUHEEH� VWDWD� O
RFFDVLRQH� EXRQD�SHU� PHWWHUH� DOOD� SURYD� TXHL� PHVL� GL� DGGHVWUDPHQWR�� ,O� 0DJLVWHU� H�3IHLIIHU�SDUODURQR�D�OXQJR�FRQ�L�FDSL�GHJOL�LQVRUWL��PD�TXHOOL�VHPEUD�YDQR� SL~� SUHRFFXSDWL� GL� VWUDSSDUH� TXDOFKH� PLQLPD� FRQFHVVLRQH� DL�VLJQRUL�SLXWWRVWR�FKH�GL�VDSHUH�FRVD�VWHVVH�VXFFHGHQGR�LQWRUQR�D�ORUR��&L�UHJDODURQR�GXH�WRQQHOODWH�GL�ELUUD�SHU�HVVHUH�DQGDWL�ILQR�Ot�H�TXH�VWR�IX�LO�ORUR�XQLFR�JHVWR�GL�ULQJUD]LDPHQWR�4XHOOD�VHUD��PHQWUH�FL�DFFDPSDYDPR�VRWWR�OD�OXQD��VHQWLL�LO�0DJL�VWHU� GLVFXWHUH� D� OXQJR� FRQ� 3IHLIIHU� VXL� ULVFKL� GL� XQ
D]LRQH� QRQ� FRQ�FRUGDWD� WUD� OH� FLWWj�� 6ROR� O
HQRUPH� VWDQFKH]]D�PLVH� ILQH�DO� ORUR�DQL�PRVR�YRFLDUH�6XOOD�YLD GHO�ULWRUQR�IXPPR�UDJJLXQWL�GD�XQ�PHVVDJJHUR�FKH�YH�QLYD�GD�0�KOKDXVHQ��OR�PDQGDYD�2WWLOLH��+DQV�+XW�HUD�JLXQWR�LQ�FLW�Wj�FRQ�QRWL]LH�H�OHWWHUH�PROWR�LPSRUWDQWL��,O�0DJLVWHU�QH�OHVVH�DOFXQH�DOOD�WUXSSD��OD�ULYROWD�GLODJDYD�RUPDL�SHU�WXWWD�OD�7XULQJLD�WUD�(UIXUW�H�O
+DU]�� WUD�1DXQEXUJ�H� O
$VVLD��$OWUH�FLWWj� VWDYDQR� VHJXHQGR� O
HVHP�SLR� GL� 0�KOKDXVHQ�� 6DQJHUKDXVHQ�� )UDQNHQKDXVHQ�� 6RQGHUKDXVHQ��1HEUD��6WROEHUJ����H�DQFRUD��QHOOD�UHJLRQH�PLQHUDULD�GL�0DQVIHOG��$O�OVWHGW��1RUGKDXVHQ��+DOOH��4XLQGL�OD�VWHVVD�6DO]D��(LVHQDFK�H�%LEUD��L�FRQWDGLQL�GHOOD�)RUHVWD�1HUD�4XHOOH� QRWL]LH� LQQDO]DURQR� L� QRVWUL� FXRUL�� QRQ� FL� VDUHPPR� SL~�IHUPDWL�� O
RUD� HUD� JLXQWD��0HQWUH� WRUQDYDPR�YHUVR�0�KOKDXVHQ� VDF�FKHJJLDPPR�XQ�FDVWHOOR�H�XQ�FRQYHQWR��1RQ�FL�IXURQR�PRUWL�� L�SUR�SULHWDUL�VL�FRQVHJQDURQR�D�QRL�VHQ]D�RSSRUUH�UHVLVWHQ]D��FHUFDQGR�GL�LPSLHWRVLUFL�DIILQFKp�ULVSDUPLDVVLPR�L�ORUR�EHQL�H�OH�ORUR�FRQFXELQH��5LJXDUGR�DOOH�GRQQH��QRQ�XQD�GL�HVVH�IX�WRFFDWD��'HOO
RUR��GHOO
DUJHQ�WR�H�GHOOH�YHWWRYDJOLH��QRQ� ODVFLDPPR�QXOOD��0�KOKDXVHQ�FL�DFFROVH�GD�WULRQIDWRUL�H�OH�GXH�JLJDQWHVFKH�ERWWL�GL�ELUUD�IXURQR�UDSLGDPHQWH�VYXRWDWH�GDOOD�VHWH�GHL�QRVWUL�FRQFLWWDGLQL�/D�IHVWD�GXUz�XQ
LQWHUD�QRWWH��FRQ�FDQWL�H�EDOOL��QHO�QRVWUR�FHQWUR�GHO�PRQGR��QHO�OXRJR�GL�VRJQR�FKH�IX��LQ�TXHOOR�VFRUFLR�GL�SULPDYH�UD�� OD�OLEHUD�H�JORULRVD�0�KOKDXVHQ��(UD�FRPH�VH�WXWWH�OH�IRU]H�GHOOD�YLWD� VL� IRVVHUR�GDWH�FRQYHJQR�GHQWUR�TXHOOH�PXUD��SHU�RPDJJLDUH� OD�IHGH�GHJOL�HOHWWL��1HVVXQR�DYUHEEH�SRWXWR�SRUWDUFL�YLD�TXHO�PRPHQWR��1RQ�XQ�HVHUFLWR��QRQ�XQ�FROSR�GL�FDQQRQH�3ULPD�GHOO
DOED�WURYDL�(OLDV�VHGXWR�VX�XQD�VHGLD�� LQWHQWR�D�UDYYL�YDUH� L� JXL]]L� PRUHQWL� GL� XQ� IXRFR�� /D� OXFH� GHOOD� EUDFH� GLVHJQDYD�



��
VWUDQH�VDJRPH�VX�TXHOOD�IDFFLD�VFXUD��VX�FXL�VHPEUDYD�HVVHUVL�SRVDWD�XQ
RPEUD�GL�VWDQFKH]]D�R�GL�DQJRVFLD��&RPH�VH�TXDOFRVD�GL�LQDXGLWR�DWWUDYHUVDVVH�L�SHQVLHUL�GL�6DQVRQH�6L�YROWz�TXDQGR�IXL�YLFLQR��� *UDQ�IHVWD��HK"� /D�PLJOLRUH�FKH�DEELD�PDL�YLVWR��)UDWHOOR��FKH�VXFFHGH"6HQ]D�JXDUGDUPL��FRQ�OD�UDUD�VLQFHULWj�GL�FHUWL�PRPHQWL��� 3HQVR�FKH����FKH�QRQ�VR�VH�UHJJHUHEEHUR�D�XQD�YHUD�EDWWDJOLD�� /L�KDL�DGGHVWUDWL�EHQH��(�SRL�FRPXQTXH�OR�VDSUHPR�SUHVWR��FUH�GR� � *Lj��q�SURSULR�TXHVWR��7X�QRQ�KDL�PDL�YLVWR�L�VROGDWL�GHL�SULQFL�SL��OD�JHQWH�D�FXL�L�VLJQRUL�DIILGDQR�OD�GLIHVD�GHL�ORUR�IRU]LHUL���/R�VJXDUGR�SHUVR�WUD�L�ULIOHVVL�GHO�IXRFR�� 3HUFKp����WX�Vt"� 'RYH�FUHGL�FKH�DEELD�LPSDUDWR�D�FRPEDWWHUH"8Q
RFFKLDWD�DSSHQD��OHVVH�OD�GRPDQGD�VXOOD�PLD�IDFFLD�� 6t��KR�IDWWR�LO�PHUFHQDULR��&RVt�FRPH�KR�IDWWR�WDQWL�DOWUL�PHVWLHUL�GL�PHUGD�QHOOD�PLD�YLWD��+R� IDWWR� LO�PLQDWRUH�H�QRQ�FUHGHUH�FKH� VLD�WDQWR�PHJOLR�VROR�SHUFKp�QRQ�VL�DPPD]]D�QHVVXQR��6L�DPPD]]D�HF�FRPH��VL�DPPD]]D�VH�VWHVVL��VRWWR�WHUUD��VHPSUH�SL~�FLHFKL�FRPH�WDOSH�H�FRQ�OD�SDXUD�GL�ULPDQHUH�VFKLDFFLDWL��GL�UHVWDUH�Oj�VRWWR�SHU�VHPSUH��+R�IDWWR�FRVH�LPPRQGH�H�VSHUR�FKH�LO�6LJQRUH�,GGLR�QHOOD�VXD�PLVH�ULFRUGLD�LQILQLWD�DYUj�SLHWj�GL�PH��0D�DGHVVR�SHQVR�D�ORUR��D�TXHL�GL�VJUD]LDWL�FKH�PDQGHUHPR�LQ�EDWWDJOLD�FRQWUR�HVHUFLWL�YHUL�8QD�PDQR� VXOOD� VSDOOD�� � ,O� 6LJQRUH� FL� DVVLVWHUj�� q� VWDWR�FRQ�QRL�ILQRUD��1RQ�FL�DEEDQGRQHUj��(OLDV��YHGUDL�� 3UHJR�SHU�TXHVWR�RJQL�JLRUQR��UDJD]]R��RJQL�JLRUQR���


$�PHVVHU�7KRPDV�0�QW]HU��IUDWHOOR�QHOOD�IHGH��SDVWRUH�LQ�1RVWUD�6LJQRUD�GL�0�KOKDXVHQ�
0LR�EXRQ�DPLFR�XQ�JUD]LH�D�WH�SHU�OD�OHWWHUD�FKH�KR�ULFHYXWR�JLXVWR�LHUL�H�XQ�JUD�]LH�DO�6LJQRUH�'LR�1RVWUR��SHU�OH�QRWL]LH�GL�FXL�HUD�IRULHUD��6SHULDPR�FKH�(JOL� DEELD� ILQDOPHQWH� WURYDWR� LQ�7KRPDV�0�QW]HU� GH�4XHGOLQ�EXUJ�LO�WLPRQLHUH�GHOOD�QDYH�FKH�ULFDFFHUj�/HYLDWKDQ�QHO�VXR�DELVVR�'D�TXDQGR�FL�VLDPR�ODVFLDWL��QRQ�VL�SXz�GLUH�FKH�OH�PLH�IDFFHQGH�SULYDWH�VLDQR�LQ�VLQWRQLD�FRQ�OD�JUDQGLRVLWj�GHJOL�HYHQWL�FKH�VL�SUH�SDUDQR�SHU�JOL�DIIOLWWL�GL�*HUPDQLD��IRUVH��LO�6LJQRUH�GHVLGHUD�IDUPL�
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ULHQWUDUH�LQ�TXHVW
XOWLPD�VFKLHUD�SHU�UHQGHUPL�SDUWHFLSH�D�SLHQR�WL�WROR�GHOOD�IXWXUD�JORULD��/D�PLD�IDPLJOLD�q�ULPDVWD�D�1RULPEHUJD�HG�q�YLWWLPD�GL�FRQWLQXH�DQJKHULH�H�VRSUXVL��3URSULR�DGHVVR�FKH�QRQ�VR�QR� SL~� D� SRUWDWD� GL�PDQR� H� FKH�PL� KDQQR� DOORQWDQDWR� GDOOD� FLWWj��FHUFDQR�LQ�WXWWL�L�PRGL�GL�EHFFDUPL��SHU�PHWWHUPL�D�WDFHUH�VHQ]D�FDX�VDUH� VROOHYD]LRQL�� )RUWXQDWDPHQWH� OH� QRVWUH� VRUHOOH� GL� 1RULPEHUJD�VRQR�YLFLQH�D�PLD�PRJOLH�H�OD�DLXWDQR�LQ�TXHVWR�PRPHQWR�GL�SURYD��'DO� FDQWR�PLR�� IDFFLR�YLVLWD�DOOH� ORFDQGH�VROWDQWR�SHU�GRUPLUH�H� OH�DEEDQGRQR�SULPD�FKH�VSXQWL� LO�VROH��1RQ�WDUGHUz�FRPXQTXH�DG�DF�FRQWHQWDUPL�GHO�FLJOLR�GHOOD�VWUDGD��L�VROGL�VWDQQR�ILQHQGR�3HU�TXHVWL�PRWLYL�WL�FRPXQLFR�OD�PLD�LQWHQ]LRQH�GL�UDJJLXQJHUWL�D�0�KOKDXVHQ�� VRQR�DQVLRVR�GL�SRUWDUH� LO�PLR�FRQWULEXWR�DOO
LPSUHVD�GHJOL� HOHWWL� H�KR�ELVRJQR�GL� WLUDUH� LO� ILDWR�� ,QROWUH�� LQ�FLWWj��QRQ�GR�YUHEEHUR� PDQFDUPL� OH� RFFDVLRQL� SHU� JXDGDJQDUH� TXDOFRVD� FRQ� OH�PLH�OH]LRQL��9HGL�FRVD�SXRL�IDUH��WUD�OH�PLOOH�SUHRFFXSD]LRQL�GL�TXH�VWH�RUH�3RVVD�OD�/XFH�GHO�6LJQRUH�ULVFKLDUDUH�LO�WXR�FDPPLQR�&RQ�JUDQGH�ULFRQRVFHQ]D�

-RKDQQHV�'HQFN'L�7XELQJD��LO�JLRUQR����GL�0DU]R�����
+XW�FL�SRUWDYD� OH�QRWL]LH�GDO�6XG�� ,PSRUWDQWL��YLWDOL��)UXJR�QHOOD�VDFFD�GHO�0DJLVWHU�FHUFDQGR�TXHOOD�PHUDYLJOLRVD�OHWWHUD��OH�SDUROH�GL�XQ�XRPR�OH�FXL�JHVWD�KDQQR�WURYDWR�OXRJR�QHOOH�EDOODWH�GHL�FDQWDVWR�ULH�H�VRQR�JLXQWH�ILQ�TXL�
$OOD� OLEHUD�FLWWj�GL�0�KOKDXVHQ��DO�&RQVLJOLR�3HUSHWXR�H�DO�VXR�SUHGLFDWRUH�7KRPDV�0�QW]HU��O
HFR�GHOOH�FXL�SDUROH�LQIRQGH�VSHUDQ�]D�D�WXWWD�OD�YDOOH�GHO�7DXEHU�
,O� WHPSR� q� SURVVLPR��/H� VFKLHUH� LOOXPLQDWH� KDQQR LQWUDSUHVR� OD�JXHUUD�SHU�DIIHUPDUH�OD�JLXVWL]LD�GL�'LR��,�FRQWDGLQL�KDQQR�PDUFLDWR�DO�VXRQR�GHL�WDPEXUL�SHU�OH�YLH�GHOOD�FLWWj�LPSHULDOH�GL�5RWKHQEXUJ�H��QRQRVWDQWH� OH�GHOLEHUH�GHO�&RQVLJOLR�PXQLFLSDOH��QHVVXQR�KD�OHYDWR�LO�EDVWRQH�VX�GL� ORUR��$OOD� OXFH�GHL� IDWWL�� L�FLWWDGLQL� WHPRQR�O
LPSHWR�GHO�FRQWDGR�H�OH�FRQVHJXHQ]H�FKH�O
HVVHUJOL�QHPLFR�FRPSRUWHUHEEH�9HQJR�GXQTXH��FDUL�IUDWHOOL��D�HVSRUUH�OH�ULFKLHVWH�GL�ULIRUPD�FKH�OH�VFKLHUH�LOOXPLQDWH�DYDQ]DQR�VXOOD�SXQWD�GHOOH�ORUR�ODQFH��,QQDQ]L�WXWWR�HVVL�HVSRQJRQR�DL�FLWWDGLQL�FKH�OD� OHJD�H� O
DFFRUGR�FRQVLVWRQR�



���
QHO� SUHGLFDUH� OD� SDUROD� GL�'LR�� LO� 6DFUR� 9DQJHOR�� LQ�PRGR� OLEHUR��FKLDUR�H�VFKLHWWR�H�VHQ]D�DJJLXQWH�GL�PDQR�XPDQD��0D�GL�PROWR�LP�SRUWDQWH�� SRLFKp� OD� JHQWH� FRPXQH� ILQRUD� H� GD� OXQJR� WHPSR� q� VWDWD�RSSUHVVD H�VRWWRSRVWD�GDOO
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RUL]]RQWH��� 0DJLVWHU��0DJLVWHU�*OL�RFFKL�YXRWL��DOWURYH��XQD�SUHJKLHUD�ELDVFLFDWD WUD�OH�ODEEUD�� 0DJLVWHU��SHU�GLR��DO]DWL�&HUFR� GL� VROOHYDUOR�� PD� q� FRPH� YROHU� VUDGLFDUH� XQ� DOEHUR��UHVXVFLWDUH�XQ�PRUWR��0L�LQJLQRFFKLR�H�ULHVFR�D�ULYROWDUJOL�OH�VSDOOH��PL� VL� DFFDVFLD� LQ� JUHPER�� 1RQ� F
q� SL~� QLHQWH� GD� IDUH�� Ê� ILQLWD��/
RUL]]RQWH� SUHFLSLWD� YHUVR� GL� QRL� VHPSUH� SL~� YHORFH�� Ê� ILQLWD�� *OL�UHJJR� OD� WHVWD�� LO�SHWWR�VTXDUFLDWR�GDO�SLDQWR�H�GDOO
XOWLPR�JULGR��FKH�VSXWD�OD�GLVSHUD]LRQH�H�LO�VDQJXH�DO�FLHOR�
Ê�JLRUQR�GD�SRFR�TXDQGR�FRPLQFLDPR�D�SUHSDUDUFL�SHU�DQGDUH�LQ�FRQWUR� DL� SULQFLSL�� 'DOOH� ERUUDFFH� OD� JUDSSD� ID� LO� JLUR� GHOOH� JROH� H�FHUFD�GL�VFLDFTXDUOH�GDOO
DQVLD�H�GDOOD�SDXUD��Ê�JLRUQR�GD�SRFR��H�QHO�OD�OXFH�LQFHUWD�H�SDOOLGD��VRWWR�OD�QHEELD�IUHGGD�FKH�V
DO]D�SLDQR��OHQ�WDPHQWH��FRPH�GL�IURQWH�D�XQ�VLSDULR��GLVWLQJXLDPR�XQD�IUDQJLD�QHUD�VXOO
RUOR� GHOOH� FROOLQH� D� VHWWHQWULRQH��1HVVXQR� KD� GDWR� O
DOODUPH��PD�ORUR� VRQR� JLj� TXL��0DJLVWHU� 7KRPDV� VSURQD� LO� FDYDOOR�� GL� FRUVD�� GD�XQD�SDUWH�DOO
DOWUD�GHOO
DFFDPSDPHQWR��D�UDYYLYDUH�LO�IXRFR�GHOOD�IHGH�H� GHOOD� VSHUDQ]D��4XDOFXQR� XUOD�� DO]D� L� IRUFRQL�� OH� ]DSSH�PXWDWH� LQ�DODEDUGH��VSDUD�LQ�DULD�H�YRPLWD�SDUROH�GL�VFKHUQR�H�GL�VILGD��4XDOFX�QR� VL� LQJLQRFFKLD� H� SUHJD�� 4XDOFXQR� UHVWD� LPPRELOH�� FRPH� FROSLWR�GDOOR�VJXDUGR�GHO�EDVLOLVFR�8Q� WUDWWR� GL� FDUERQH� LQWHQVR� VL� VWHQGH� OXQJR� OD� FROOLQD� D� RYHVW��WUDFFLD� L� FRQWRUQL� VLQLVWUL�GHOO
DXURUD� VFUH]LDWD�GL� WHQXL�EDJOLRUL��/
H�VHUFLWR�GL�*LRUJLR�GL�6DVVRQLD�VL�GLVSRQH� LQ�DWWHVD�VXOOD�FUHVWD�RFFL�GHQWDOH��6DJRPH�QHUH�DOOXQJDWH�VL�SURWHQGRQR�YHUVR�OD�SLDQD�� L�FDQ�QRQL�
6DHWWD�GDO�QXOOD�GL�SROYHUH�DFUH�H�VDQJXH��OD�EHOYD�EDUGDWD�SLRPED�VX�XQ�PDQLSROR�GL�VYHQWXUDWL��UHVL�LPPRELOL�GDO�WHUURUH��DFFXFFLDWL�LQ�SUHJKLHUD�� R� ULJLGL� FDGDYHUL� LQ� DWWHVD� GHOOD� VHQWHQ]D� IDWDOH�� 3LFFD�VSLDQDWD�DG�DOWH]]D�GL� WRUDFH��]RFFROL�H�]DPSH�VFDUWDQR�GD�XQ�FRUWR�



���
IRVVR�� WUDILJJH�XQ� LQHUPH� LQ�JLQRFFKLR GD�SDUWH�D�SDUWH�� WUDYROJH�XQ�DPPDVVR�GHIRUPH�GL�DUWL��RVVD��SHOOH�H�WHOD�GL�VDFFR��6JXDLQD�XQ
HOVD�GDOOD� OXQJD� ODPD� VRWWLOH�� VFDOFLD� WUD� L� FRUSL� VFXRWHQGR� O
DUPDWXUD��O
DEEDWWH�VX�XQ�FULVWR�FKH�JOL�VL�SDUD�D�GHVWUD�LPSORUDQGR�SLHWj��,QFXU�YD�LO�FROOR�SHVDQWH��VEXIID��SLHJD�TXDVL�D�FDGHUH��UHFLGH�QHWWR�LO�EUDF�FLR�VLQLVWUR��ULODQFLD�OD�FRUVD�YHUVR�QXRYH�SUHGH��VDOH�LO�JULGR�GL�IHUR�FH�HVXOWDQ]D�

/D� SROYHUH� VFHQGH�� 8QR� VTXDUFLR� GL� JLRUQR� VXO� PDVVDFUR�� 6ROR�FRUSL� H�JULGD�PXWLODWH��1RQ�XQ� UXJJLWR��3RL� OL�YHGR�� OH�VFKLHUH�VL�D�SURQR��IHUUR��SLFFKH��VWHQGDUGL�DO�YHQWR��H� OD�IRJD�WUDWWHQXWD�GHJOL�D�QLPDOL�FKH�VFDOSLWDQR��,O�JDORSSR�VFHQGH�GDO�ILDQFR�GHOOD FROOLQD��IUD�JRUH�GL�]RFFROL�H�FRUD]]H��QHUL��SHVDQWL�H�LQHVRUDELOL�FRPH�OD�PRUWH��/
RUL]]RQWH�FL�FRUUH�LQFRQWUR�FDQFHOODQGR�OD�SLDQD�
1RQ�q�O
XUWR�GHOO
DFFLDLR�D�WUDYROJHUPL��q�OD�SUHVD�GL�6DQVRQH��FKH�VROOHYD�LO�0DJLVWHU�LQ�DOWR��YHUVR�OH�QXYROH�H�PL�WUDVFLQD�SHU�XQ�EUDF�FLR�� $O]DWL��SUHVWR�(OLDV��XQ�JXHUULHUR�DQWLFR�� OD�IDFFLD�QHUD�GL� WHUUD�H�VXGRUH��TXDVL�XQ�VRJQR��(OLDV��OD�IRU]D��D�LQGLFDUPL�OD�GLUH]LRQH��D�XUODUPL�GL�FRUUH�UH�FRQ�OXL�ORQWDQR�GDOOD�PRUWH�� )DPPL�VWUDGD�UDJD]]R��KR�ELVRJQR�GL�WH�0DJLVWHU�7KRPDV�VXOOH�VSDOOH��H�LR�FKH�ULWURYR�OH�JDPEH�� 3UHQGL�TXHOOH�/H�VDFFKH�GHO�0DJLVWHU��OH�VWULQJR�IRUWH�H�FRUUR�DYDQWL��VSLQJHQGR�L�FRUSL��D�FDSRILWWR�YHUVR�O
XVFLWD�GHOO
LQIHUQR�&RUUHUH�� )LQR� DOOD� FLWWj�� 1LHQW
DOWUR�� 1RQ� XQ� SHQVLHUR�� 1RQ� XQD�SDUROD�� /D� VSHUDQ]D� GL� TXHOO
XRPR� q� LQIUDQWD�� DSUR� OD� YLD� GHOOD� VXD�VDOYH]]D�4XDVL�DOOD�FLHFD�



���
/
RFFKLR�GL�&DUDID�����������
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/HWWHUD� LQYLDWD� D�5RPD�GDOOD� FLWWj� VDVVRQH� GL�:LWWHQEHUJ�� LQGL�UL]]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����PDJJLR������
$OO
LOOXVWULVVLPR�H� UHYHUHQGLVVLPR�VLJQRUH�*LRYDQQL�3LHWUR�&DUD�ID��LQ�5RPD�
6LJQRUH� PLR� RQRUDQGLVVLPR�� q� FRQ� JUDQGH� VRGGLVID]LRQH� FKH�VFULYR�SHU�GDUH�OD�OLHWD�QRWL]LD��JOL�RUGLQL�GL�9RVWUD�6LJQRULD�VRQR�VWD�WL� HVHJXLWL� LO� SL~� UDSLGDPHQWH� SRVVLELOH� H� KDQQR�RWWHQXWR� LO� ULVXOWDWR�VSHUDWR�$YUHWH� IRUVH� JLj� DYXWR� QXRYH� GDOOD� WHUUD� GL�*HUPDQLD� H� VDSUHWH�FKH� O
HVHUFLWR� GHL� FRQWDGLQL� LQVRUWL� q� VWDWR� VFRQILWWR�� 0HQWUH� YHUJR�TXHVWH�ULJKH�L�PHUFHQDUL�GHL�SULQFLSL�VL�DFFLQJRQR�D�GHEHOODUH�JOL�XO�WLPL� IXRFKL� GHOOD� SL~ JUDQGH� ULYROWD� FKH� TXHVWH� ODQGH� DEELDQR� PDL�FRQRVFLXWR�/D� FLWWj� ULEHOOH� SL~� IRUWLILFDWD�� FKH� q� VWDWD� O
HSLFHQWUR� GHOO
LQFHQ�GLR��0�KOKDXVHQ��VL�q�DUUHVD�JLj�GD�DOFXQL�JLRUQL�DOO
HVHUFLWR�GHL�SULQ�FLSL�H�OD�WHVWD�GHO�VXR�FDSRSRSROR�+HLQULFK�3IHLIIHU�q�FDGXWD�LHUL�VXO�OD�SLD]]D�GL�*|UPDU�� LQVLHPH�D�TXHOOD�GL�7KRPDV�0�QW]HU��/H�YRFL�ULSRUWDQR�FKH�QHOOH�VXH�XOWLPH�RUH�LO�SUHGLFDWRUH��VRWWRSRVWR�DOOD�WRU�WXUD��DEELD�WDFLXWR�VHQ]D�XQ�ODPHQWR�LQ�DWWHVD�GHO�ERLD�H�FKH�VROR�XQD�YROWD��QHOO
XOWLPR�LVWDQWH�GL�YLWD��DEELD�IDWWR�ULVXRQDUH�OD�YRFH�SHU�OD�TXDOH�VL�q�UHVR�IDPRVR�SUHVVR�LO�YROJR��©2PQLD�VXQW�FRPPXQLDª��GL�FRQR�VLD� VWDWR� LO� VXR�XQLFR�JULGR�� OR� VWHVVR�PRWWR�FKH�KD�DQLPDWR� LO�IXURUH�SRSRODUH�GL�TXHVWL�PHVL�2UD� FKH� LO� VDQJXH� GHL� GXH� XRPLQL� SL~� SHULFRORVL� VL� q�PHVFRODWR�VXO� VHOFLDWR�� OD� 6LJQRULD� 9RVWUD� SXz� VHQ]D� GXEELR� UDOOHJUDUVL� SHU�TXHOOD�OXQJLPLUDQ]D�H�VDJJH]]D�LQ�FXL�LO�6XR�IHGHOH�RVVHUYDWRUH�FRQ�ILGD�FLHFDPHQWH�GD�VHPSUH�0D�SHU�QRQ�YHQLUH�PHQR�DO�YRWR�GL�IUDQFKH]]D�FKH�DYHWH�ULFKLHVWR�GD�SDUWH�PLD��FRQIHVVHUz�GL�DYHU�GRYXWR�DJLUH�DVVDL�SUHFLSLWRVDPHQWH��ULVFKLDQGR� ILQDQFKH� GL� PHWWHUH� D� UHSHQWDJOLR� L� PHVL� GL� ODYRUR� H� GL�VIRU]L� FRQFHQWUDWL� QHO� WHQWDWLYR� GL� SURFXUDUPL� OD� ILGXFLD� GHO� IRFRVR�SUHGLFDWRUH�GHL�FRQWDGLQL��6ROR�JUD]LH�D�WDOH�SUHFHGHQWH�WHVVLWXUD��SHU�



���
DOWUR��q�VWDWR�SRVVLELOH�DFFHOHUDUH�OD�URYLQD�GL�0�QW]HU��/
DYHUJOL�RI�IHUWR� L� PLHL� VHUYLJL� H� LQIRUPD]LRQL� VXJOL� LQWULJKL� GL� :LWWHQEHUJ� KD�FRQVHQWLWR�GL�JXDGDJQDUQH�OD�IHGH�H�GL�SRWHUJOL�SDVVDUH�OH�IDOVH�QRWL�]LH�FKH�OR�KDQQR�VSURQDWR�DOOR�VFRQWUR�FDPSDOH��$�RQRU�GHO�YHUR�GH�YR�GLUH�FKH�LO�QRVWUR�XRPR�FL�KD�PHVVR�EHQH�GHO�VXR�SHU�IDU�SUHFLSL�WDUH� JOL� DYYHQLPHQWL�� OD� PLD�PLVVLYD� QRQ� KD� VRUWLWR� FKH� O
HIIHWWR� GL�RIIXVFDUH�O
XOWLPD�OXFH�GL�UD]LRFLQLR��8Q
DUPDWD�GL�VWUDFFLRQL�QRQ�SR�WHYD�DYHUH�DOFXQD�VSHUDQ]D�GL�VFRQILJJHUH�OH�VFKLHUH�EHQ�DUPDWH�GHL�ODQ]LFKHQHFFKL�H�OD�FDYDOOHULD�GHL�SULQFLSL�2UEHQH�PLR�6LJQRUH��GDWR�FKH�FRQ� WDQWD�PDJQDQLPLWj� ULFKLHGHWH�LO�PLR�SDUHUH�VX�TXDQWR�q�VWDWR�IDWWR�ILQRUD��ODVFLDWH�FKH�LO�9RVWUR�JUD�WR�VHUYLWRUH�OLEHUL�LO�FXRUH�GDO�SHVR�GL�WXWWH OH�LPSUHVVLRQL�H�GDL�VHP�SOLFL�JLXGL]L�FKH�OR�FROPDQR�4XDQGR� LO�EXRQ�FXRUH�GL�9�6��PL�VFHOVH�SHU�RVVHUYDUH�GD�YLFLQR�JOL� DIIDUL� GHL� SULQFLSL� WHGHVFKL� FRO�PRQDFR�0DUWLQ� /XWHUR�� QRQ� HUD�SRVVLELOH� LPPDJLQDUH� FLz� FKH� LO� 6LJQRUH� ,GGLR� DYUHEEH� ULVHUYDWR� D�TXHVWD� UHJLRQH��&KH� O
DSRVWDVLD� H� O
HUHVLD� DYUHEEHUR� VWUHWWR� XQ�SDWWR�WDQWR� IRUWH�FRQ�LO�SRWHUH�VHFRODUH�H�VL�VDUHEEHUR�D�WDO�SXQWR�UDGLFDWH�QHJOL�DQLPL��QRQ�HUD�GHVWLQR�FKH�LQWHOOHWWR�XPDQR�SRWHVVH�LQWUDYHGH�UH� &LRQRQRVWDQWH�� LQ� TXHO� WUHPHQGR� IUDQJHQWH�� OD� 9RVWUD� IHUPH]]D�PL�RUGLQz�GL�FHUFDUH�XQ�DQWDJRQLVWD�DO�GDQQDWR�/XWHUR��SHU�IRPHQWDUH�OR�VSLULWR�GL�ULEHOOLRQH�GHO�SRSROR�FRQWUR�L�SULQFLSL�DSRVWDWL�H�LQGHER�OLUQH�OD�FRPSDJLQH�4XDQGR�QRQ�HUD�QHOOH�IDFROWj�XPDQH�ULFRQRVFHUH�LO�JUDYH�SHULFROR�FKH� VDUHEEH�JLXQWR GD�FROXL� FKH� VL�HUJH�D�SDODGLQR�GHOOD�FDWWROLFLWj��O
,PSHUDWRUH�&DUOR�9�� OD�9RVWUD� VDJJH]]D�q� VWDWD� WDOH�GD� LQGLFDUH�DO�6XR�XPLOH�VHUYLWRUH�OD�GLUH]LRQH�JLXVWD�LQ�FXL� LQGLUL]]DUH�O
RSHUDWR�H�VXELWR�� DSSHQD� DSSUHVD� OD�QRWL]LD�GHOOD� FDWWXUD�GHO� UH�GL�)UDQFLD� VXO�FDPSR�GL�3DYLD��KD� VDSXWR�GDUH� O
RUGLQH�SL~�DSSURSULDWR��DFFHOHUDUH�OD�ILQH�GHOOD�ULYROWD�FRQWDGLQD��DIILQFKp�L�SULQFLSL�DPLFL�GL�/XWHUR�SR�WHVVHUR�HVVHU�VDOGL�ULYDOL�GL�&DUOR��/
,PSHUDWRUH�LQIDWWL��DYHQGR�YLQWR�H� FDWWXUDWR� LO� UH�GHL� IUDQFHVL� LQ� ,WDOLD�� VL� LQQDO]D�RUD�FRPH�XQ
DTXLOD�UDSDFH�FKH��SDOHVDQGR�GL�YROHU�GLIHQGHUH�LO�QLGR�GL�5RPD��SXz�RIIX�VFDUOR�FRQ�OD�VXD�DOD�H�LO�URVWUR�DFXPLQDWR��/D�YDVWLWj�GHL�VXRL�SRVVH�GLPHQWL� H� LO� VXR�SRWHUH� VRQR�GHO� UHVWR� WDOL� GD�PHWWHUH� D� UHSHQWDJOLR�O
DXWRQRPLD�GHOOD�6DQWD�6HGH�H�O
DXWRULWj�VSLULWXDOH�GL�5RPD��WDQWR�GD�VSLQJHUH�D�SUHIHULUH�FKH� LQ�XQD� UHJLRQH�GHOO
,PSHUR�FRPH�TXHVWD�GD�FXL�VFULYR��L�SULQFLSL�HUHWLFL�FRQWLQXLQR�D�SLDQWDUH�OD�VSDGD�QHO�FRVWDWR�GL�&DUOR��SXU�GL�QRQ�ODVFLDUOR�OLEHUR�GL�IDUH�LO�EHOOR�H�LO�FDWWLYR�WHPSR�



���
LQ�WXWWR�LO�PRQGR��&Lz�FKH�LO�SHFFDWRUH�DSSUHQGH�q�FKH�,GGLR�PLVHUL�FRUGLRVR�QRQ�PDQFD�PDL�GL�ULFRUGDUFL�TXDQWR�PLVWHULRVR�H�LQVRQGDEL�OH�VLD�LO�6XR�GLVHJQR��FROXL�FKH�FL�GLIHQGHYD�RUD�FL�PLQDFFLD��FRORUR�FKH�FL�DWWDFFDYDQR�RUD�FL�VRQR�DOOHDWL��( DOORUD��VLD�IDWWD�OD�YRORQWj�GL�'LR��$PHQ�(G�HFFR�GXQTXH�FKH�LO�VHUYR�ULVSRQGH�FRQ�OD�IUDQFKH]]D�ULFKLHVWD�GDO�VXR�6LJQRUH��OD�YDOXWD]LRQH�GHOOD�6�9��q�VHPSUH�VWDWD�D�PLR�XPL�OLVVLPR�DYYLVR�TXDQWR�PDL�OXQJLPLUDQWH�H�UHSHQWLQD��(�OR�q�VWDWD�WDQ�WR�SL~�LQ�TXHVW
XOWLPR�IUDQJHQWH��D�WDO�SXQWR�FKH�TXHVWR�6XR�EUDFFLR�q�VRPPDPHQWH� RQRUDWR� GL� DYHU� VDSXWR� DJLUH� TXDQWR� SL~� SURQWDPHQWH�SRVVLELOH�SHU�DGHPSLHUH�DOOD�GLUHWWLYD�3L~�GL�TXDQWR� OD�6�9��QRQ�DEELD� LQWXLWR�H�SUHYLVWR��QRQ�HUD�GDWR�LQWXLUH�Qp�SUHYHGHUH��2VFXUH�H�WRUWXRVH�VRQR�OH�YLH�GHO�6LJQRUH�H�VROR�DOOD�6XD�9RORQWj�GREELDPR�ULPHWWHUFL��1RQ�VSHWWD�D�QRL�PRUWDOL�JLX�GLFDUH� O
RSHUDWR�GHOO
$OWLVVLPR�� LO�QRVWUR�XPLOH�FRPSLWR��FRPH�OD�6L�JQRULD�9RVWUD�QRQ�PDQFD�RFFDVLRQH�GL�ULFRUGDUPL��SXz�HVVHUH�VROWDQ�WR�TXHOOR�GL�GLIHQGHUH�XQ�EDUOXPH�GL� IHGH�H�FULVWLDQLWj� LQ�XQ�PRQGR�FKH� VHPEUD� DQGDUH� SHUGHQGROD� GL� JLRUQR� LQ� JLRUQR��3HU� TXHVWR� IDF�FLDPR� WXWWR�FLz�FKH�IDFFLDPR��QRQ�FXUDQGRFL�GL� OHJJL�XPDQH�R�SDWL�PHQWL�GL�FXRUH�(EEHQH�� VRQR� FHUWR� FKH� VDSUHWH� LQGLUL]]DUPL� DQFRUD� XQD� YROWD��QHOOH� WUDYHUVLH� H� QHOOH� LQVLGLH�FKH�TXHVWR� WHPSR�VHPEUD� ULVHUYDUH�DL�FULVWLDQL�H�FKH�IDQQR�WUHPDUH�OH�YHQH��,O�6LJQRUH�KD�YROXWR�FRQFHGHUH�D�TXHVWR�SHFFDWRUH�OD�YDOLGD�JXLGD�GHOOD�6LJQRULD�9RVWUD�H�KD�FRQFHV�VR� FKH� TXHVWL� RFFKL� H� TXHVWD�PDQR� SRWHVVHUR�VHUYLUH� OD� 6XD� FDXVD��&Lz�PL�ID�VWDU�VDOGR�QHOO
DIIURQWDUH�OH�VILGH�IXWXUH��LQ�LPSD]LHQWH�DWWH�VD�GL�XQD�9RVWUD�QXRYD�SDUROD�

%DFLDQGR� OH�PDQL�GL�9RVWUD�6LJQRULD�H� UDFFRPDQGDQGRPL�FRQWL�QXDPHQWH�DOOD�6XD�JUD]LD�
'L�:LWWHQEHUJ�LO�JLRUQR����PDJJLR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�



���

/HWWHUD�LQYLDWD�D�5RPD�GDOOD�FLWWj�LPSHULDOH�GL�$XJXVWD��LQGLUL]�]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����JLXJQR������
$O� PXQLILFHQWLVVLPR� H� RQRUDQGLVVLPR� VLJQRUH� *LRYDQQL� 3LHWUR�&DUDID��LQ�5RPD�
/
LOOXVWULVVLPD� (FFHOOHQ]D� 9RVWUD� KD� YROXWR� RQRUDUH� GL� XQ� FRP�SOLPHQWR� LPPHULWDWR� H� GL� XQD� JUD]LD� WURSSR�JUDQGH� FKL� DVSLUD� VHP�SOLFHPHQWH� H� XPLOPHQWH� D� VHUYLUH�'LR�SHU�9RVWUD�PHUFHGH��0D�SHU�QRQ�YROHUH�PDQFDUH�DJOL�RUGLQL�GL�9RVWUD�6LJQRULD�H�DEEDQGRQDQGR�PL� GHO� WXWWR� DOOD� 9RVWUD� VDJJH]]D�� QRQ� DSSHQD� KR� ULFHYXWR� O
XOWLPD�PLVVLYD��KR�LQWUDSUHVR�OD�VWUDGD�GL�TXHVWR�JUDQGH�ERUJR�LPSHULDOH�SHU�DGHPSLHUH�DOOD�FRQVHJQD�GHO�PLR�VLJQRUH�$�SURSRVLWR�GL�TXHVW
XOWLPD�WHQJR�D�LQIRUPDUH�GHOOD�OLEHUDOLWj�FRQ�FXL�LO�JLRYDQH )XJJHU�PL�KD�DFFROWR�LQ�RUGLQH�DOOD�9RVWUD�UDFFRPDQ�GD]LRQH��(JOL�q�XQ�XRPR�GHYRWR�H�DFFRUWR��GHO�VDJJLR�]LR�KD�WXWWD�OD�SUXGHQ]D�H�O
DELOLWj�FDOFRODWRULD��XQLWH�DO�FRUDJJLR�H�DOO
LQWUDSUHQGHQ�]D�FKH� OD�JLRYDQH�HWj�JOL�FRQFHGH��/D�VFRPSDUVD�GHO�YHFFKLR�-DFRE�)XJJHU�� RUPDL� GXH� DQQL� RUVRQR�� QRQ�KD� QXRFLXWR� DOOH� DWWLYLWj�H� DJOL�VFRQILQDWL� LQWHUHVVL� GHOOD� SL~� ULFFD� H� LQIOXHQWH� IDPLJOLD� G
(XURSD�� OR�]HOR�FRQ�FXL� LO�QLSRWH�FXUD�JOL�DIIDUL�FKH�IXURQR�GHOOR�]LR�q�VHFRQGR�VROWDQWR�DOOD�VXD�FULVWLDQLVVLPD�GHYR]LRQH�H�IHGHOWj�DOOD�6DQWD�6HGH��6DOWD�DJOL�RFFKL�OD�VHPSOLFLWj�H�DVWLQHQ]D�VLQFHUD�LQ�XQ�JLRYDQH�XRPR�TXDOH�$QWRQ�)XJJHU��TXDQGR�OD�VL�SDUDJRQL�DOOD�YDVWLWj�GHO�VXR�FUHGL�WR�LQ�RUR�SUHVVR�WXWWH�OH�FRUWL�G
(XURSD�5LJXDUGR�DOOD�ULSUHVD�GHOOD�JXHUUD�H�DOOD�QXRYD�DOOHDQ]D�FRQWUDWWD�GDOOD�6DQWD�6HGH�FRQ�OD�)UDQFLD��HJOL��IRUDJJLDWRUH�GHOO
,PSHUDWRUH��VL�q�GDWR�SHQD��VSHUDQGR�IRUVH�LQ�XQD�PLD�LQWHUFHVVLRQH�SUHVVR�OD�6�9���GL�ULEDGLUH�OD�VXD�QHXWUDOLWj��OD�VWHVVD�QHXWUDOLWj��PL�VLD�FRQVHQWLWR�DJ�JLXQJHUH�� FKH� SXz� HPDQDUH� VROWDQWR� O
RUR� ]HFFKLQR�� /
LPSUHVVLRQH�PLD�q�FKH�SRFR�LPSRUWL�D�TXHVWR�SLR�EDQFKLHUH�FKL�FRQWUDJJD�FUHGLWR�SUHVVR�L�VXRL�IRU]LHUL��VLD�HVVR�LPSHULDOH�R�IUDQFHVH��FDWWROLFR�R�OXWH�UDQR�� FULVWLDQR� R�PXVXOPDQR�� HVVHQ]LDOL� VRQR� SHU� OXL� LO� TXDQWR� H� LQ�TXDOH�IRUPD��&KH�TXHVWD�JXHUUD�YHQJD�YLQWD�GDJOL�XQL�R�GDJOL�DOWUL��DL�



���
VXRL�RFFKL�QRQ�ID�JUDQGH�GLIIHUHQ]D��PD�D�EHQ�YHGHUH�OD�FRQGL]LRQH�LGHDOH�SHU�TXHVWR�JLRYDQH�ILQDQ]LDWRUH�QRQ�q�DOWUD�FKH�TXHOOD�GL�VWDO�OR��RYYHUR�GL�XQD�JXHUUD�SHUHQQH�FKH�QRQ�YHGD�PDL�YLQFLWRUL Qp�YLQWL�H� WHQJD� OHJDWL�DL�FRUGRQL�GHOOD�VXD�ERUVD�OH� WHVWH�FRURQDWH�GL� WXWWR�LO�PRQGR�0D�QRQ�SHU�GDUH�JLXGL]L�VXL�EDQFKLHUL�VRQR�VWDWR�LQYLDWR�DG�$X�JXVWD��5LVSHWWR�GXQTXH�DO�FUHGLWR�FKH�OD�6�9��KD�YROXWR�DSULUH�D�PLR�QRPH��)XJJHU�VL�q�GHWWR�RQRUDWR�GL�SRWHU�FRQWDUH�WUD�L�VXRL�FOLHQWL�XQD�SHUVRQD�FKH�WLHQH�LQ�WDQWD�VWLPD�H�FKH�VL�GXROH�GL�QRQ�SRWHU�LQFRQWUD�UH� GLUHWWDPHQWH�� TXDOH� 9RVWUD� 6LJQRULD�� (JOL� KD� ULWHQXWR� QHFHVVDULR�IRUQLUPL�G
XQ�VLPEROR��FKH�FRQVHQWD�DL�VXRL�OHJDWL�GL�ULFRQRVFHUPL�LQ�RJQL�FLWWj�GHOO
,PSHUR�H�D�PH�GL�ULVFXRWHUH�SUHVVR�WXWWH�OH�VXH�ILOLDOL��JDUDQWHQGRPL�FRVt�OD�SL~�YDVWD�OLEHUWj�GL�PRYLPHQWR��3HU�UDJLRQL�FKH�SRVVR� IDFLOPHQWH� LQWXLUH� QRQ� KD� YROXWR�PHWWHUPL� D� SDUWH� GHOO
HQWLWj�GHO�FUHGLWR�DSHUWR�� ODVFLDQGR�DSSHQD�LQWXLUH�FKH�VL� WUDWWL�GL�XQ�FRQWR�©LOOLPLWDWRª��'DO�FDQWR�PLR��'LR�QRQ�YRJOLD�FK
LR�PDQFKL�GL�ULVSHWWR�DOOD�6�9���QRQ�KR�ULWHQXWR�JLXVWR�FKLHGHUH�DOWUR��'HWWR�FLz�PL�SUHPX�UR�ILQ�G
RUD�GL�LQIRUPDUH�OD�6�9��FKH�FHUFKHUz�G
DPPLQLVWUDUH�LO�SULYL�OHJLR� FKH� KD� YROXWR� FRQFHGHUPL�� FRQ� SDUVLPRQLD� H� VDJJH]]D�� SHU�TXDQWR�VDUj�QHOOH�PLH�IDFROWj��FRPXQLFDQGR�SUHYHQWLYDPHQWH�DO�PLR�VLJQRUH�RJQL�XWLOL]]R�GHOOH�VRPPH�PHVVH�D�PLD�GLVSRVL]LRQH�1RQ�PL�UHVWD�FKH�ULQJUD]LDUH�DQFRUD�OD�6�9��SHU�O
LQILQLWD�PXQLIL�FHQ]D�H�UDFFRPDQGDUPL�DOOD�VXD�JUD]LD�LQ�DWWHVD�GL�QXRYH�

&KH�,GGLR�PLVHULFRUGLRVR�YRJOLD�FRQFHGHUH�VDOXWH�DO�PLR�VLJQRUH�H� LO� 6XR� VJXDUGR�PDJQDQLPR� QRQ� DEEDQGRQL� TXHVWR� LQGHJQR� VHUYR�GHOOD�6XD�6DQWD�&KLHVD�
'L�$XJXVWD��LO�JLRUQR����GHO�PHVH�GL�JLXJQR�GHOO
DQQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�



���

/HWWHUD�LQYLDWD�D�5RPD�GDOOD�FLWWj�LPSHULDOH�GL�$XJXVWD��LQGLUL]�]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����JLXJQR������
$OO
RQRUDQGLVVLPR� VLJQRUH� PLR�� *LRYDQQL� 3LHWUR� &DUDID�� IHOLFH�PHQWH�VFDPSDWR�DOOH�VFKLHUH�LPPRQGH�GHL�EDUEDUL�HUHWLFL�
/D�QRWL]LD�GL�VDSHUH�OD�6LJQRULD�9RVWUD�VDQD�H�VDOYD�PL�ULHPSLH�LO�FXRUH�GL�JLRLD�H�DOOHYLD�ILQDOPHQWH�OD�SHQD�FKH�LQ�TXHVWL�JLRUQL�WHUUL�ELOL�PL�KD�SULYDWR�GHO�VRQQR��,O�VROR�SHQVLHUR�GHO�VRJOLR�GL�3LHWUR�GH�YDVWDWR�GDL�QXRYL�9DQGDOL�PL�JHOD�LO�VDQJXH�QHOOH�YHQH��1RQ�RVR�LP�PDJLQDUH� TXDOL� WUHPHQGH� YLVLRQL� H� TXDOL� SHQVLHUL� GL�PRUWH� GHEEDQR�DYHU� FROSLWR� OD� 6�9�� (PLQHQWLVVLPD� LQ� TXHL�PRPHQWL��1HVVXQR�PH�JOLR�GL�TXHVWR�GHYRWR�VHUYR�SXz�FRQRVFHUH�OD�EUXWDOLWj�H�O
HPSLHWj�GHL�WHGHVFKL��VROGDWL�LPPRQGL�JRQIL�GL�ELUUD�H�LUULVSHWWRVL�G
RJQL�DXWRULWj��G
RJQL� OXRJR�VDQWR��6R�EHQH�FKH�ORUGDUH�OH�FKLHVH��GHFDSLWDUH�OH� LP�PDJLQL�VDFUH�GHL�6DQWL�H�GHOOD�0DGRQQD�q�GD�ORUR�ULWHQXWR�XQ�PHULWR�GL�IHGH��ROWUHFKp�XQ�YHUR�VROOD]]R�0D��FRPH�OD�6�9��KD�DYXWR�PRGR�GL�DIIHUPDUH�QHOOD 6XD�PLVVLYD��OR� VFDQGDOR� QRQ� SRWUj� ULPDQHUH� LPSXQLWR�� VH� ,GGLR� RQQLSRWHQWH� KD�VDSXWR�FDVWLJDUH�O
DUURJDQ]D�GL�TXHVWH�EHVWLH�VFDJOLDQGR�VX�GL�HVVH�OD�SHVWLOHQ]D�� QRQ�PDQFKHUj� GL� SXQLUH� FKL� D� HVVH� KD� DSHUWR� OD� JDEELD��ODVFLDQGR�FKH�GLODJDVVHUR�SHU�O
,WDOLD� VH�QRQ�GDYDQWL�DO�6DQWR�3DGUH��O
,PSHUDWRUH�GRYUj�ULVSRQGHUQH�DO�FRVSHWWR�GL�'LR�/
$VEXUJR� LQIDWWL� ILQJH� GL� QRQ� VDSHUH� FKH� QHO� VXR� HVHUFLWR� H� LQ�TXHOOR�GHL�VXRL�SULQFLSL�VL�DQQLGDQR�LQWHUH�VFKLHUH�GL�HUHWLFL��OXWHUDQL�FKH�QRQ�KDQQR�ULVSHWWR�GL�QLHQWH�H�GL�QHVVXQR��+R�LQIDWWL�UDJLRQH�GL�FUHGHUH�FKH�QRQ�VLD�VWDWR�XQ�FDVR�FKH�OD�FRQGX]LRQH�GHOOD�FDPSDJQD�G
,WDOLD� VLD� VWDWD�DIILGDWD�D�*HRUJ�)UXQGVEHUJ�H�DL� VXRL� ODQ]LFKHQHF�FKL��4XDVV~�HVVL�VRQR�EHQ�QRWL�SHU�O
HIIHUDWH]]D�H�O
HPSLHWj��ROWUHFKp�SHU� OD� VLPSDWLD�FKH�QXWURQR�YHUVR�/XWHUR��1RQ�PL�PHUDYLJOLHUHL�DI�IDWWR�VH�TXHOOR�FKH�RJJL�VHPEUD�LO�ULVXOWDWR�LQGHVLGHUDWR�GL�XQD�VFRU�ULEDQGD�GL�EDUEDUL�PHUFHQDUL��GRPDQL�VL�ULYHODVVH�LO�IUXWWR�GL�XQD�GH�FLVLRQH�PLOLWDUH�H�LQWHUHVVDWD�GHOO
,PSHUDWRUH��,O�VDFFR�GL�5RPD�LQGH�EROLVFH� LO� 6DQWR�3DGUH� H� OR� ODVFLD� LQGLIHVR�QHOOH�PDQL�GHOO
$VEXUJR��



���
4XHVW
XOWLPR�KD�FRVt� WURYDWR� LO�PRGR�GL�HVVHUH�D�XQ�WHPSR�SDODGLQR�GHOOD�IHGH�FULVWLDQD�H�VHFRQGLQR�GHOOD�6DQWD�6HGH�1RQ� SRVVR� GXQTXH� FKH� FRQGLYLGHUH� OH� GXULVVLPH� SDUROH� GL� FRQ�GDQQD�H�GLVSUH]]R�GL�9RVWUD�6LJQRULD��TXDQGR�DIIHUPD�FKH�&DUOR�PL�QDFFLD� VHPSUH� SL~� GD� YLFLQR� H� VSXGRUDWDPHQWH� O
DXWRQRPLD� GHOOD�&KLHVD�H�FKH�GRYUj�SDJDUH�SHU�TXHVWR�XOWLPR�LQDXGLWR�DIIURQWR�3UHJR� GXQTXH� O
$OWLVVLPR� DIILQFKp� YRJOLD� DVVLVWHUFL� QHO� JUDQGH�PLVWHUR�GHOO
LQLTXLWj�FKH�FL�FLUFRQGD�H�FRQFHGD�D�9RVWUD�6LJQRULD�GL�UHVLVWHUH� FRQWUR� FKL� VL� GLFH� GLIHQVRUH� GHOOD� 6DQWD� &KLHVD� GL� 5RPD��PHQWUH�QRQ�VL�ID�VFUXSROR�GL�FRQFHGHUH�DOOD�VXD�LPPRQGD�VROGDWDJOLD�GL�GHYDVWDUOD�

,Q�IHGHOWj�VLQFHUDPHQWH�PL�UDFFRPDQGR�EDFLDQGR�OH�PDQL�
GL�$XJXVWD��LO�JLRUQR����GL�JLXJQR�GHOO
DQQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�



���

/HWWHUD� VSHGLWD� GDOOD� FLWWj� LPSHULDOH� GL� $XJXVWD�� LQGLUL]]DWD� D�*LDQSLHWUR�&DUDID��GDWDWD����VHWWHPEUH������
$OO
HPLQHQWLVVLPR�H�UHYHUHQGLVVLPR�VLJQRUH�*LRYDQQL�3LHWUR�&D�UDID��LQ�5RPD�
6LJQRUH�PLR�RQRUDQGLVVLPR�,Q�TXHVW
RUD�JUDYH�GL� LQFHUWH]]D�PL�q�FRQFHVVR�VROWDQWR� O
DSSHOOR�DOOD�PLVHULFRUGLD�GL�'LR�� FRQVDSHYROH�FKH� OD�6XD� OXFH��DWWUDYHUVR� OD�ERQWj�FKH�9RVWUD�6LJQRULD�FRQWLQXD�D�PDQLIHVWDUH�YHUVR�GL�PH��SXz�LQGLFDUH�D�TXHVWR�LQGHJQR�PRUWDOH�OD�YLD�GD�WHQHUH�QHOOD�WHQHEUD�FKH�FL�FLUFRQGD��(G�q�SHU�TXHVWR�FKH�PL�DFFLQJR�D�ULIHULUH�VX�TXDQWR�DF�FDGH�TXDVV~��QHO�FXRUH�PDUFLR�GHOO
,PSHUR��QHOOD�VSHUDQ]D�FKH�DQFKH�XQD�VROD�GHOOH�PLH�SDUROH�SRVVD�HVVHUH�G
DLXWR�DL�GLVHJQL�GHOOD�6LJQR�ULD�9RVWUD�/D�6DVVRQLD�(OHWWRUDOH�VL�DFFLQJH�D�PXWDUH�LO�SURSULR�RUGLQDPHQ�WR�HFFOHVLDVWLFR��O
XOWLPR�DWWR�GHOO
RSHUD�LQFRPLQFLDWD�RUPDL�GLHFL�DQ�QL�RUVRQR�VWD�SHU�FRPSLHUVL��)LQ�GDO�PRPHQWR�GHOOD�PRUWH�GL�)HGHUL�FR�LO�6DYLR��GXH�DQQL�ID��q�LQIDWWL�DSSDUVD�FKLDUD�O
LQWHQ]LRQH�GHO�IUD�WHOOR�*LRYDQQL�GL�FRQWLQXDUH�Oj�GRYH�LO�VXR�SUHGHFHVVRUH�DYHYD�GRYX�WR� LQWHUURPSHUH�� (EEHQH� LO� QXRYR� RUGLQDPHQWR� FRQFHGH� DO� SULQFLSH�VWHVVR�OD�VFHOWD�GHL�SDUURFL��L�TXDOL�RUD�SRVVRQR�SUHQGHUH�PRJOLH��XQ�&RQFLVWRUR�GL�GRWWRUL�H�6RSULQWHQGHQWL�OR�FRQVLJOLDQR�QHOOD�VHOH]LRQH��LO�SDWULPRQLR�GHOOD�&KLHVD�q�SRVWR�VRWWR�LO�FRQWUROOR�GHO�SULQFLSH��FKH�SUHVWR� R� WDUGL� SURFHGHUj� DG�DQQHWWHUVHOR�FRPSOHWDPHQWH�� FRVLFFRPH�O
LQVHJQDPHQWR�GHOOD�GRWWULQD�H�OD�JHVWLRQH�GHOOH�VFXROH��OD�IRUPD]LR�QH�GHOOH�QXRYH�OHYH�GL�WHRORJL�OXWHUDQL�q�LQ�TXHVWR�PRGR�JDUDQWLWD��$�0DUEXUJR�q�VWDWD�IRQGDWD�OD�SULPD�XQLYHUVLWj�HUHWLFD�,O�PRGHVWR�SDUHUH�GHO�VHUYR�GL�9RVWUD�6LJQRULD�q�FKH�OD�SHVWH�OXWH�UDQD�VLD�RUPDL�LQYLQFLELOH�GDOOH�VROH�IRU]H�XPDQH��H�FKH�VLD�SRVVLELOH�VRODPHQWH�WHQWDUH�XQ�VXR�FRQWHQLPHQWR�HQWUR�L�FRQILQL�FKH�KD�ILQRUD�JXDGDJQDWR��0D�JOL�HYHQWL�GHJOL�XOWLPL�DQQL�KDQQR� LQVHJQDWR�D�TXH�VWR� SRYHUR� VROGDWR� GL� 'LR� FKH� VSHVVR� FLz� FKH� DSSDUH� XQ�PDOH�� QHO�JUDQGH�GLVHJQR�GHOO
$OWLVVLPR�SXz� WUDVIRUPDUVL� LQ�EHQH�� ,O�PDWULPR�



���
QLR�GHOOD�IHGH�HUHWLFD�FRQ�L�SULQFLSL�WHGHVFKL�ID�Vt�FKH�HVVD�QRQ�SRVVD�SL~� VYLQFRODUVL� GD� TXHVW
XOWLPL� H� GDOOH� DOOHDQ]H� FKH� HVVL� YRUUDQQR�FRQWUDUUH��(VVL� SRVVRQR� ULYHODUVL�RWWLPL�DOOHDWL FRQWUR� O
,PSHUDWRUH�H�JLj�RUD�QRQ�q�UDUR�LQFRQWUDUH�PHVVL�H�DPEDVFLDWRUL�IUDQFHVL�OXQJR�OH�VWUDGH�GL�TXHVWH�ODQGH�JHUPDQLFKH��&HUWR�q�SUHPDWXUR�DWWHQGHUVL�XQD�LPPLQHQWH�GLVFHVD�LQ�FDPSR�GHL�SULQFLSL�FRQWUR�&DUOR��PD�QRQ�q�GD�SD]]L� SURVSHWWDUOD� SHU� LO� IXWXUR�� ,R� FUHGR��PLR� VLJQRUH�� FKH� L� QRVWUL�FDOFROL�VL�ULYHOHUDQQR�QHO�FRUVR�GHO�WHPSR�TXDQWR�PDL�DFXWL�H�SUHPR�QLWRUL��6H�GXQTXH�OH�VRUWL�GHOOD�JXHUUD�LQ�,WDOLD�YHUVDQR�D�VIDYRUH�GHL�IUDQFHVL�� OD�6�9�� VL� FRQVROL�SHQVDQGR�FKH�GL�TXL� D�SRFKL�DQQL�&DUOR�ULVFKLD�GL�YHGHUH�L�SURSUL�FRQILQL�RULHQWDOL�VFKLDFFLDWL�WUD�LO�7XUFR�H�L�SULQFLSL�OXWHUDQL��$OORUD�LO�VXR�SRWHUH�FRPLQFHUHEEH�GDYYHUR�D�YDFLO�ODUH�0D�YL�q�XQ�PDOH�VRWWLOH�FKH�VWULVFLD�VX�TXHVWD�WHUUD�VYHQWXUDWD�H�GL�FXL�PL�DFFLQJR�D�GDUYL�QRWL]LD�/H� XOWLPH� VHWWLPDQH� KDQQR� YLVWR� TXHVWD� FLWWj� VTXDVVDWD� GDOOD� UH�SUHVVLRQH� FRQWUR� L� FRVLGGHWWL�$QDEDWWLVWL��4XHVWL�EHVWHPPLDWRUL�SRU�WDQR�DOOH�HVWUHPH�FRQVHJXHQ]H�OH�SHUILGH�GRWWULQH�GL�/XWHUR��(VVL�UL�ILXWDQR� LO� EDWWHVLPR� GHJOL� LQIDQWL�� SRLFKp� ULWHQJRQR� FKH� OR� 6SLULWR�6DQWR� SRVVD� HVVHUH� DFFHWWDWR� VROWDQWR� SHU� YRORQWj� GHO� IHGHOH� FKH� OR�ULFHYH��ULILXWDQR�OD�JHUDUFKLD�HFFOHVLDVWLFD�H�VL�XQLVFRQR�LQ�FRPXQLWj��L�FXL�SDVWRUL�YHQJRQR�HOHWWL�GDL�IHGHOL�PHGHVLPL��PLVFRQRVFRQR�O
DX�WRULWj�GRWWULQDOH�GHOOD�&KLHVD�H�FRQVLGHUDQR�OD�6FULWWXUD�O
XQLFD�IRQWH�GL�YHULWj��PD��LQ�TXHVWR�SHJJLRUL�GL�/XWHUR��ULILXWDQR�DQFKH�GL�REEHGL�UH�DOOH� DXWRULWj� VHFRODUL�H�SUHWHQGRQR�FKH�VLDQR� OH�VLQJROH�FRPXQLWj�FULVWLDQH�DG�DGHPSLHUH�DOO
DPPLQLVWUD]LRQH�FLYLFD��,QROWUH�DYYHUVDQR�OD�ULFFKH]]D�H�WXWWH�OH�IRUPH�VHFRODUL�GHO�FXOWR��OH�LPPDJLQL��OH�FKLH�VH�� L�SDUDPHQWL� VDFUL�� LQ�QRPH�GHOO
XJXDJOLDQ]D�GL� WXWWL� L�GLVFHQGHQWL�GL�$GDPR��(VVL�YRUUHEEHUR�VRYYHUWLUH�LO�PRQGR�GD�FDSR�D�SLHGL�H�QRQ�q�XQ�FDVR�FKH�PROWL�UHGXFL�GHOOD�JXHUUD�GHL�FRQWDGLQL�DEELDQR�VLPSD�WL]]DWR�FRQ HVVL��VSRVDQGRQH�OD�FDXVD�/H�DXWRULWj�KDQQR�XQ�EHO�GD� IDUH�SHU� UHSULPHUH�TXHVWL�VHGRWWL�GD�6DWDQD�� FKH� SURSULR� LO� PHVH� VFRUVR� VL� HUDQR� GDWL� FRQYHJQR� TXL� DG�$XJXVWD� SHU� XQ� VLQRGR� JHQHUDOH�� )RUWXQDWDPHQWH� LQ� SRFKL� JLRUQL�TXDVL�WXWWL�L�ORUR�FDSL�VRQR�VWDWL�LPSULJLRQDWL��7UD�GL�HVVL�QRQ�VL�SRV�VRQR� DQQRYHUDUH� XRPLQL� GHO� SHVR� GL� 7KRPDV�0�QW]HU�� H� WXWWDYLD� LO�SHULFROR�UDSSUHVHQWDWR�GD�FRVWRUR�VL�SUHILJXUD�SL~�JUDYH�GL�TXDQWR�LO�ORUR� QXPHUR� DWWXDOH� QRQ� SRVVD� IDU� SHQVDUH�� /H� ORUR� HUHVLH� LQIDWWL�VHPEUDQR�GLIIRQGHUVL� LQ�WXWWD� OD�*HUPDQLD�VXG�RFFLGHQWDOH�FRQ�IDFL�OLWj� H� UDSLGLWj� HVWUHPD�� (VVH� SUHGLOLJRQR� L� FHWL� PLQRUL�� L� ODYRUDWRUL�



���
PHFFDQLFL��FKH�QH�ULPDQJRQR�LQIHWWDWL�SHU�O
RGLR�FKH�FRYDQR�QHL�FRQ�IURQWL�GHL�ORUR�VXSHULRUL��/H�SRSROD]LRQL�GHOOH�FDPSDJQH��LJQRUDQWL�H�VFRQWHQWH�� SDUWHFLSDQR� VSHVVR� DL� ORUR� ULWXDOL� QHL� ERVFKL� FHGHQGR� DO�O
LQFDQWR�GL�6DWDQD��3URSULR�SHU�LO�IDWWR�GL�QRQ�HVVHUH�YLQFRODWL�D�QHV�VXQ�RUGLQDPHQWR�FLYLOH�H�UHOLJLRVR��TXHVWL�$QDEDWWLVWL��FKH�WUD�ORUR�VL�FKLDPDQR�IUDWHOOL��SURSDJDQR�SL~�IDFLOPHQWH�H UDSLGDPHQWH�OD�SURSULD�SHVWH�GL�TXDQWR�OR�VWHVVR�/XWHUR�QRQ�ULHVFD�D�IDUH�QHJOL�XOWLPL�WHPSL��q� IDFLOH�SUHYHGHUH�FKH� LO� ORUR�QXPHUR�DXPHQWHUj�H�SUHVWR�O
DQDEDWWL�VPR�YDUFKHUj�L�FRQILQL�GL�TXHVWH�FLWWj��2YXQTXH�YL�VLD�XQ�FRQWDGLQR�R�XQ�DUWLJLDQR�VFRQWHQWR��DIIDPDWR��R�PDOWUDWWDWR��YL�q�XQ�HUHWLFR�LQ�SR�WHQ]D�(FFR�SHUFKp�QRQ�VPHWWHUz�GL�UDFFRJOLHUH�LQIRUPD]LRQL�H�GL�VHJXL�UH�TXDQWR�SL~�GD�YLFLQR�PL�VDUj�SRVVLELOH�OH�VRUWL�GL�TXHVWL�PLVFUHGHQ�WL��SHU�IRUQLUH�D�9�6��QXRYD�PDWHULD�GL�YDOXWD]LRQH�1RQ�RFFRUUH�D�GLUH�DOWUR�VH�QRQ�FKH�EDFLR�OH�PDQL�GHOOD�6LJQRULD�9RVWUD�� UDFFRPDQGDQGRPL� DOOD� EHQHYROHQ]D� GL� FXL� q� VROLWD� RPDJ�JLDUPL�� FRQFHGHQGRPL� GL� FRQWLQXDUH� D� SUHVWDUH� TXHVWL� SRYHUL� RFFKL�DOOD�FDXVD�GL�'LR�

'L�$XJXVWD��LO�JLRUQR����VHWWHPEUH�GHOO
DQQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9�6�4�



���

/HWWHUD�LQYLDWD�D�9HQH]LD�GDOOD�FLWWj�LPSHULDOH�GL�$XJXVWD��LQGL�UL]]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD���RWWREUH������
$OO
HPLQHQWLVVLPR�VLJQRUH�PLR�*LRYDQQL�3LHWUR�&DUDID��LQ�9HQH�]LD�
6LJQRUH�PLR�RQRUDQGLVVLPR��O
DQLPR�GL�TXHVWR�VHUYR�VL�ULHPSLH�GL�JUDWLWXGLQH�H�FRPPR]LRQH�SHU� OD�SRVVLELOLWj�FKH�JOL�VL�RIIUH�GL�FRP�SDULUH� DO�9RVWUR� FRVSHWWR��1RQ�GXELWDWH� FK
LR� SRVVD�PDQFDUH� DOO
DS�SXQWDPHQWR�� OD�SDFH�KD� UHVR� OH� VWUDGH�GHOOD�/RPEDUGLD�SL~� VLFXUH�H�TXHVWR�IDWWR��XQLWR�DOOD�SUHPXUD�FKH�KR�GL�LQFRQWUDUH�LO�PLR�VLJQRUH��PL�IDUj�EUXFLDUH�OH�WDSSH�ILQR�D�%RORJQD��0L�SLDQJH�LO�FXRUH�QHOO
DS�SUHQGHUH�FRPH�LO�6DQWR�3DGUH�&OHPHQWH�DEELD�GRYXWR�VFHQGHUH�D�XQ�FRVt� YLOH� PHUFDWR� FRQ� &DUOR�� FRQFHGHQGRJOL� TXHVWD� LQFRURQD]LRQH�XIILFLDOH�LQ�%RORJQD��OD�YLWWRULD�VXL�IUDQFHVL�LQ�,WDOLD�H�RUD�TXHVWR�UL�FRQRVFLPHQWR�SRQWLILFLR�LQQDO]HUDQQR�&DUOR�9�DO�UDQJR�GHL�SL~�JUDQ�GL�&HVDUL�GHOO
DQWLFKLWj��VHQ]D�FK
HJOL�SRVVHJJD�XQD�JRFFLD�GHOOD�ORUR�YLUW~�H�UHWWLWXGLQH��(JOL�FRPDQGHUj�O
,WDOLD�VHFRQGR�LO�VXR�YROHUH��H�LO�PLR� SDUHUH� q� FKH� TXHVWR� FRQJUHVVR� YHGUj� JOL� VWDWL� LWDOLDQL�� H� TXHOOR�3RQWLILFLR� VRSUD� WXWWL�� VSHWWDWRUL� LPSRWHQWL�GHOOH�GHFLVLRQL�GHOO
,PSH�UDWRUH��0D� WDQWR�EDVWD��9DH�YLFWLV��QRQ�DOWUR�SHU�RUD��QHOOD�VSHUDQ]D�FKH�,GGLR�PLVHULFRUGLRVR�FRQFHGD�DJOL�DQLPL�GHYRWLVVLPL�FRPH�TXHO�OR� GHOOD� 6LJQRULD� 9RVWUD� OD� JUD]LD� GL� VDSHU� DUJLQDUH� O
DUURJDQ]D� GL�TXHVWR�QRYHOOR�&HVDUH�3URSULR�D�WDOH�SURSRVLWR�PL�SHUPHWWR�DQFRUD�GL�XVDUH�OD�IUDQFKH]�]D�DOOD�TXDOH�OD�6LJQRULD�9RVWUD�KD�FRVt�PDJQDQLPDPHQWH�YROXWR�DEL�WXDUPL�� GDWR� FKH� LO� YDJKHJJLDUH� OLEHUR� GHO� SHQVLHUR�� VSUHJLXGLFDWR�TXDQWR�FHUWR�GL�SURYRFDUH�LO�VDYLR�VRUULVR�GHO�PLR�VLJQRUH��PL�VSLQJH�D�QRWDUH�FKH�RJJL�L�QHPLFL�GL�&DUOR�VRQR�WUH��LO�UH�GL�)UDQFLD��FDWWROL�FR��L�SULQFLSL�WHGHVFKL��GL�IHGH�OXWHUDQD��H�LO�WXUFR�6ROLPDQR��LQIHGHOH��H�FKH�VH�FRVWRUR�IRVVHUR�FDSDFL�GL�IDU�SUHYDOHUH�LO�ORUR�FRPXQH�LQWH�UHVVH�DQWL�LPSHULDOH�VXOOH�GLYHUVLWj�GL�IHGH��FROSHQGR�O
,PSHUR�DOO
XQL�VRQR�H�FRQFRUGHPHQWH��DOORUD�QRQ�YL�VDUHEEH�GXEELR�FKH�HVVR�YDFLO�OHUHEEH�FRPH�XQD�WHQGD�VFRVVD�GD�XQ�WXUELQH�GL�YHQWR��H�FRQ�HVVR�DQ�



���
FKH�LO�WURQR�GL�&DUOR��0D�TXHVWL�RFFKL�VRQR�VWDWL�RUGLQDWL�SHU�JXDUGD�UH�DOOH� IDFFHQGH�GL�*HUPDQLD�H�QRQ�DO�PRQGR�LQWHUR��GD�FXL� LO�ELVR�JQR�GL� WDFHUH��QHOO
DWWHVD� LPSD]LHQWH�GL� UDJJLXQJHUH� OD�6LJQRULD�9R�VWUD�D�%RORJQD��H�SRWHU ULIHULUH�GL�SHUVRQD�GHOOD�VLWXD]LRQH�WHGHVFD�H�LQ� SDUWLFRODUH� GL� TXHJOL� HUHWLFL� $QDEDWWLVWL� FKH� OD� 6�9�� ULFRUGHUj�D�YHUPL�VHQWLWR�QRPLQDUH�JLj�SL~�YROWH�LQ�SUHFHGHQ]D�

1HOOD�VSHUDQ]D�GL�QRQ�WDUGDUH�G
XQ�VROR�JLRUQR�DOO
DSSXQWDPHQWR��EDFLR�OH�PDQL�GL�9RVWUD�6LJQRULD�H�PL�ULPHWWR�DOOD�VXD�JUD]LD�
'L�$XJXVWD��LO�JLRUQR�SULPR�GL�RWWREUH�����,O�IHGHOH�RVVHUYDWRUH�GL�9�6�4�
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$GGt���DSULOH�����
(VVHQGR�FRVWLWXWR�LQ�FDUFHUH�LQ�9LOYRRUGH�HW�FRQGHQQDWR�D�PRUWH�SHU�YLD�GL�LXVWLWLD��-DQ�GL�%DWHQEXUJ��LO�TXDOH�RVWLQDWLVVLPR�QHOO
HUH�VLD� QRQ� VL� SRWp�PDL� ULGXUUH� D� FRQIHVVDUH� OD� VDQWD� IHGH��PD� YXROVH�PRULUH�QHOOD�SHUYHUVLWj�VXD�3HU�OL�RUULELOL�PDVVDFUL�HW�RPLFLGL�GL�FXL�QRQ�KD�PRVWUDWR�SHQWL�PHQWR�DOFXQR�HW�DQ]L�VRGGLVIDWLRQH�HW�GLDEROLFD�YDQWHULD��q�FRQGHQ�QDWR�D�PRUWH�SHU�LO�WDJOLR�GHOOD�WHVWD��SHU�HVVHU�SRL�DEEUXFLDWR�HW�OH�FHQHUL�ODVFLDWH�DO�YHQWR�
3UHVHQWL�OL�VRWWRVFULWWL�WHVWLPRQL�1LFKRODV�%X\VVHUH��GRPHQLFDQXV6HEDVWLHQ�9DQ�5XQQH��GRPHQLFDQXV/LHYHQ�GH�%DFNHUH&KUHVWLHQ�GH�5LGGHU
3HU�5LMNDUG�1LFODHV��SURYYHGLWRUH�



���
&DSLWROR��9LOYRRUGH��%UDEDQWH����DSULOH�����

$� WH� -DQ�� $O� WXR� VFDQQDPHQWR VHQ]D� PLVHULFRUGLD� DOFXQD�� $OOD�IROOD�EHUFLDQWH�FKH�GHIHFD�RJQL�VRUWD�GL�XPRUL��WUD�FXL�OHQWR�DYDQ]D�LO�FDUUR�FKH�WL�FRQGXFH�LQ�FDWHQH�YHUVR�LO�SDWLEROR��$O�YRPLWR�FKH�VDOH�LQ� JROD� H� DOOD� IHEEUH� FKH� DUGH� OH� YLVFHUH�� $OOD� 3XWWDQD� %DELORQHVH�PHQWUH�DQQHJD�LO�SD]]R�'DYLGH�FKH�KD�JHQHUDWR�QHO�VDQJXH�VXR�H�GHL�VXRL� IUDWHOOL��$OO
RUURUH�LQFHVVDQWH�FKH�KD�LQJKLRWWLWR�OD�QRVWUD�FDUQH��$OO
REOLR�� FKH�KD� LQQDO]DWR� TXHVWD� WRUUH� GL�PRUWH� ROWUH� LO� FLHOR��$OOD�ILQH�� XQD� ILQH� SLHWRVD�� HIIHUDWD� ILQH�� XQD� ILQH�TXDOVLDVL� H�XOWLPD��+R�GLPHQWLFDWR�$� WH�-DQ�� IUDWHOOR��PDOYDJLR�VDQJXLQDULR��YROWR� WXPHIDWWR�FKH�DI�IURQWD�O
RGLR�H�L�FROSL�FKH�JLXQJRQR�GD�RJQL�SDUWH��$�WH��GHPRQLR�FD�FDWR�GD�LQQRPLQDELOL�DQIUDWWL��YHVWL�ODFHUH�LQWULVH�GL�VDQJXH��XQ�JUXPR�LQIRUPH�DO�SRVWR�GL�XQ�RUHFFKLR��$�WH��PDLDOH�GD�VFRWHQQDUH�QHO�JLRU�QR�GL�IHVWD��PL�QDVFRQGR�H�WL�YHGR�FKLQDUH�LO�FDSR�VXL�FHSSL��JULGDQGR�DQFRUD�XQD�YROWD�O
LQVXOWR��� /,%(57¬�+R�FROSLWR��GHSUHGDWR��XFFLVR�/D�IROOD�VTXDUWHUHEEH�FRQ�OH�SURSULH�PDQL��LO�ERLD�OR�VD�H�URWHD�OD�VFXUH� LQ� XQD� GDQ]D�� QH� DVVDJJLD� LO� ILOR�� ODVFLD� WHPSR� DOOD� EUDPD� GL�VDQJXH�FKH�PRQWD�GL�ULFRSULUH�WXWWR�LQ�XQ�IUDJRUH�FKH�QRQ�SDUH�WHUUH�QR� +R�GLVWUXWWR��VDFFKHJJLDWR��VWXSUDWR�2JQXQR�q�FDUQHILFH�TXL��H�GRYXQTXH��&LDVFXQR�LPSUHFD�XQ�ILJOLR�R�XQ�IUDWHOOR�VJR]]DWL GDO�GLDYROR�GL�%DWHQEXUJ�H�GDL�VXRL�$UPDWL�GHO�OD�6SDGD��1RQ�q�FRVt�HSSXUH�q�OD�YHULWj��+R�GLPHQWLFDWR�$OWD�OD�VFXUH��VLOHQ]LR�LPSURYYLVR��V
DEEDWWH��'XH��WUH�YROWH�8Q�ILRWWR�GL�YRPLWR�ORUGD�FDO]DUL�H�PDQWHOOR�QHL�TXDOL�PL�WUDVFLQR�ULFXUYR��V
DO]D�GL�QXRYR�LO�ERDWR��LO�WURIHR�YLHQH�VROOHYDWR�JURQGDQWH��L�SHFFDWL�VRQR�PRQGDWL��OH�QHIDQGH]]H�SRVVRQR�FRQWLQXDUH�0L�DPPD]]HUDQQR�FRPH�XQ�FDQH��$�FRVD�q�VHUYLWR��D�FRVD��D�FRVD�q� VHUYLWR"� )UHGGR�� GHQWUR� OD� ERFFD�� IUHGGR�� IUHGGR� GL� DEEDQGRQR��'HYR� DQGDUH� YLD�� VRQR� JLj�PRUWR�� 7RVVH�� LO� EUDFFLR� VLQLVWUR� EUXFLD�LPSD]]LWR�VRSUD�LO�SROVR��ILQR�DO�JRPLWR��VRQR�JLj�PRUWR��&RVD�GRYH�



���
YR�IDUH�

/D� FDOFD� VL� DOOHQWD�� VRWWLOH� SLRJJLD�� DFFXFFLDWR� WUD� FHVWH� LPSLODWH�DOWH�FRQWUR�XQ�PXUR��&XOR�VRSUD�WDOORQL�PDOIHUPL��&RVD�0L�DSSHQGHUDQQR�D�XQ�SDOR��VRQR�ILQLWR��WXWWL�TXHOOL�FKH�VRQR�VWD�WR�HVLJRQR� OD�PLD�PRUWH��2SSXUH�PDVVDFUDWR�D�FDOFL�H� ODPH�FRUWH�LQ�XQD�EXLD�VWUDGD�GL�PHUGD��YLD�SHU�GLR��OH�IRU]H�ODVFLDQR��,Q�,QJKLOWHU�UD��ORQWDQR�GD�TXHVWD�SR]]D�GL�VDQJXH��LQ�,QJKLOWHUUD�IRUVH��SDVVDQGR�LO�PDUH�� RSSXUH� DO�PDUH� ODVFLDUH� LO� GHVWLQR� GL� TXHVWR� UHOLWWR�� ,�PLHL�QRPL��OH�YLWH��-DQ��EDVWDUGR��WRUQD�TXL�DVVDVVLQR��5LSRUWDOH��R�SUHQGLWL�DQFKH�LO�SRFR�FKH�q�ULPDVWR�


� &RPLQFLD�D�FDULFDUOH�9HUVR�LO�WUDPRQWR��VRQR�XQ�PXFFKLR�GL�VWUDFFL�EDJQDWL��SDUDOL]]D�WR�GHQWUR�XQD�FHVWD�GL�VWHFFKH�JURVVH�FRQ�XQ�SRFR�GL�SDJOLD�DGGRVVR�� 6LVWHPR�L�FDYDOOL�SHU�OD�QRWWH��SRL�WRUQR�1RQ�PL�SRVVR�PXRYHUH��QRQ�SRVVR�SHQVDUH��LO�IXRFR�FKH�KD�HVWLU�SDWR�LO�PDUFKLR�EUXFLD��EUXFLD��Ê�FRVt�OD�ILQH"� 8K��FKHFFD]]R��XKp�VWUDFFLRQH��FD]]R��IDL�SDXUD��HVFL�GD�TXD�1RQ�ULVSRQGR��1RQ�PL�PXRYR��$SUR�JOL�RFFKL�� 2RRK�� 3RUFD� SXWWDQD�� VHPEUD� PRUWR� TXHVWR���� 9DIIDQFXOR�� PL�WRFFD�VRWWHUUDUOR�
VWR�SRYHUDFFLR����&ULVWR�8Q�UDJD]]RQH�DOWR�FRQ�OD�IDFFLD�LPEHUEH�GL�EDPELQR��EUDFFLD�SR�WHQWL��XQ�SR
�YROWDWR�SHU�QRQ�JXDUGDUPL��)HUPR�� 6WR�PRUHQGR��1RQ�IDUPL�PRULUH�TXL�6REEDO]D��� 3RUFD����&KHFFD]]R�GLFL"�&RVD"�1RQ�VHL�PRUWR��DOOR�UD��PD�IDL�SDXUD�OR�VWHVVR��DPLFR��SDXUD�� 1RQ�IDUPL�PRULUH�TXL�� 6HL�SD]]R��QRQ�WL�SRVVR�FDULFDUH��,O�SDGURQH�PL�URPSH�LO�FXOR�D�VFXGLVFLDWH��KR�TXLQGLFL�DQQL�LR��FKHFFD]]R��FRPH�IDFFLR�DGHVVR���0L�ILVVD�� $DURQ��&KH�FD]]R�IDL��GRUPL�"�'DWWL�XQD�PRVVD�Vt�SHU�IDYRUH�R�FRPH� FD]]R� WH� OR� GHYR� GLUH� Vt� QHO� ODWLQRUXP� GHL� SUHWL� URWWLQFXOR� Vt�IRUVH�q�TXHOOD�OD�OLQJXD�FKH�WL�SLDFH��$DDDURQ�1HO�WHUURUH�GHL�PLHL�RFFKL�VSHFFKLD�LO�VXR��HVLWD�XQ�LVWDQWH��EDOEHW�WD�VFRQQHVVR��Vt�Vt�SDGURQH����&HUWR�XQ�LVWDQWH�VROR��SDGURQH�����PL�FR�SUH� FRQ� GHOO
DOWUD� SDJOLD� DVFLXWWD�� HFFRPL�� XQ� DWWLPR� H� LO� FDULFR� q�FRPSOHWR��PL�FDULFD�$DURQ��q�D SRVWR��OHJD�OD�FHVWD�VDOGD�LQVLHPH�DOOH�



���
DOWUH�� 0XRYLWL� DOORUD��&KH� GHYR� DQFRUD�PDQJLDUH�� FDFDUH� H� ULSRVDUH��WHVWRQH��FKH�DOO
DOED�VDUHPR�JLj� LQ�SLHGL�GD�XQ�SH]]R�� LQ�PDUFLD�SHU�$QYHUVD��D�IDUFL�URPSHUH�L�FRJOLRQL�GDOOH�WHVWH�G
XRYR�H�GDJOL�VFDULFD�WRUL�GL�SRUWR��0XRYLWL�$DURQ�



���
&DSLWROR��$QYHUVD�����DSULOH�����

� 4XL�DG�$QYHUVD�VL� VWD�EHQH�� WL� ODVFLDQR�YLYHUH��TXL�FRPDQGDQR�OH�JLOGH�H�FKL�ID�OD�JUDQD��DOWUR�FKH�TXHL�ILJDLROL�SHWWLQDWL�GHJOL�KLGDO�JRV�H�GHJOL�XIILFLDOL�GHOO
,PSHUR��L�PHUFDQWL�ILDPPLQJKL�Vt�FKH�VDQQR�TXDO�q�LO�SUH]]R�GHOOH�FRVH��SRWUHEEHUR�VWLPDUWL�LQ�ILRULQL�DQFKH�LO�&D�WDL�� R� DQFKH� LO�PRQGR� LQWHUR�� VDQQR� IDUOL� L� FRQWL� TXHOOL�� KDQQR� FHUWH�WHVWH��PLFD�FRPH�TXHL�FD]]RIDFHQWL�GHJOL�VSDJQROL��FKH�VDQQR�VROWDQ�WR�LQYHQWDUH�QXRYH�WDVVH�H�PHWWHUH�LQFLQWD�RJQL�ILJD�D�SRUWDWD�G
XFFHO�OR� &L�VLDPR� LQFRQWUDWL�SHU FDVR��DO�ERUGR�GL�XQD�VWUDGD��IXRUL�GD�X�Q
RVWHULD�6L�FKLDPD�3KLOLSS�5LGRWWR�SHJJLR�GL�PH��OD�JDPED�VH�O
q�JLRFDWD��GLFH��TXDQGR�q�VWD�WR� UHFOXWDWR�SHU� OD�JXHUUD�GDJOL�VSDJQROL��FKH�RGLD�SL~�GHO�GHPRQLR��3KLOLSS�q�XQ�VROLORTXLR�LQWHUURWWR�GD�YLROHQWH�VFDULFKH�GL�WRVVH�H�VFD�WDUUDWH�PDFFKLDWH�GL�VDQJXH��3HUFRUULDPR�LO�PROR��VRVSLQWL�GDO�WUDIIL�FR�GHL�PDULQDL�H�GHJOL�VFDULFDWRUL��XQ�FURFHYLD�GL�LGLRPL�H�DFFHQWL�GL�YHUVL��,QFURFLDPR�XQ�GUDSSHOOR�GL�VSDJQROL��HOPHWWL�OXFLGL�H�RYDOL�FKH�JOL� YDOJRQR� LO� VRSUDQQRPH�GL� ©XRYD�GL� IHUURª��3KLOLSS�EHVWHPPLD�H�VSXWD�� � /
DOWUD� VHUD� XQD� SXWWDQD� KD� DFFROWHOODWR� XQR� GL� ORUR� H� VH� OD�VRQR�OHJDWD�DO�GLWR��,�JUDQ�ILJOL�GL�EXRQD�GRQQD�IDUDQQR�OD�YRFH�JURV�VD�SHU�TXDOFKH�JLRUQR�H�SRL�WRUQHUDQQR�D�IDUVL�LPSHVWDUH�GDOOH�QRVWUH�ILJOLROH��(�EHQ�JOL�VWD��&KH�OD�URJQD�VH�OL�SRUWDVVH�WXWWL�TXDQWL�%DVWLPHQWL� FDULFKL�GL�RJQL�EHQ�GL�'LR�� URWROL�GL�VWRIIH�� VDFFKL�GL�VSH]LH��JUDQDJOLH�8Q�UDJD]]LQR�FL�FRUUH�LQFRQWUR��OR�]RSSR�OR�DIIHUUD�SHU�OD�FROORW�WROD�H�JOL�PRUPRUD�TXDOFRVD��4XHOOR�DQQXLVFH��VL�OLEHUD�GDOOD�SUHVD�H�FRUUH�QHOOD�GLUH]LRQH�RSSRVWD�� 6HL�IRUWXQDWR��O
LQJOHVH�VWD�DOOD�PHVFLWD�GL�ELUUD�8Q� EDQFKHWWR� DOO
DSHUWR�� ILWWR� GL�PDULQDL�� FDSLWDQL� GL� YDVFHOOR� LQ�WUDWWDWLYH�DFFHVH��TXDOFKH�DUPDWRUH�ORFDOH��ULFRQRVFLELOH�SHU�OD�SDODQ�GUDQD� QHUD�� SULYD� GL� QLQQROL� H� GL� WDJOLR� HOHJDQWH�� /R� ]RSSR� GLFH� GL�DVSHWWDUOR��VL�DYYLFLQD�D�XQ�WLSR�JURVVR�FKH�FL�Gj�OH�VSDOOH�H�PL�LQGL�



���
FD��ID�FHQQR�GL�UDJJLXQJHUOL�� 4XHVWR�q�LO�VLJQRU�3ULFH��QRVWURPR�GHO�6W�*HRUJH�8Q�OLHYH�LQFKLQR�UHFLSURFR�� 3KLOLSS�GLFH�FKH YXRL�XQ�SDVVDJJLR�SHU�O
,QJKLOWHUUD�� 3RVVR�SDJDUH�ODYRUDQGR�D�ERUGR�� 6RQR�GXH�JLRUQL�GL�QDYH�ILQR�D�3O\PRXWK�� 1RQ�HUD�/RQGUD"� ,O�6W�*HRUJH�YD�D�3O\PRXWK�1RQ�F
q�Qp�LO�WHPSR�Qp�XQ�PRWLYR�SHU�SHQVDUFL��� '
DFFRUGR�� 'RYUDL� GDUWL� GD� IDUH� LQ� FDPEXVD�� )DWWL� WURYDUH� DOO
LPEDUFR� GR�PDWWLQD�DOOH�FLQTXH�


/D�EUDQGD�PDOFRQFLD�GL�XQ�RVWHOOR�LQGLFDWRPL�GD�3KLOLSS��LQ�DWWH�VD�FKH�SDVVLQR�OH�RUH�3LD]]H�� YLH�� SRQWL�� SDOD]]L��PHUFDWL��*HQWL�� GLDOHWWL� H� FRQIHVVLRQL�GLYHUVH�� ,O� SHUFRUVR� GHL� ULFRUGL� q� DFFLGHQWDWR� H� SHULFRORVR�� VHPSUH�SURQWR�D�WUDGLUWL��/H�UHJJH�GHL�EDQFKLHUL�GL�$XJXVWD��OH�YLH�OXPLQRVH�GL� 6WUDVEXUJR�� OH� PXUD� LQHVSXJQDELOL� GL� 0�QVWHU���� WXWWR� WRUQD� DOOD�PHQWH�FRQIXVR�� VSDUVR��1RQ�HUR�QHPPHQR� LR��HUDQR�DOWUL��FRQ�QRPL�GLYHUVL� H� XQ� DOWUR� IXRFR� QHOOH� YHQH�� ,O� IXRFR� FKH� q� EUXFLDWR� ILQR� LQ�IRQGR�8QD�FDQGHOD�VSHQWD�7URSSD�GHYDVWD]LRQH�DOOH�VSDOOH��LQ�TXHVWD�WHUUD�FKH�YRUUHL�LO�PDUH�VHSSHOOLVVH�XQD�YROWD�SHU�WXWWH�/
,QJKLOWHUUD��*UDQ�WLSR�TXHOO
(QULFR�9,,,��6FLRJOLH�JOL�RUGLQL�PR�QDVWLFL� H� LQFDPHUD� WXWWL� L� EHQL� GHL� FRQYHQWL�� 0DQJLD� H� VFRSD� GDOOD�PDWWLQD�DOOD�VHUD�H�LQWDQWR�VL�SURFODPD�FDSR�GHOOD�&KLHVD�G
,QJKLOWHU�UD���8Q� SDHVH� VHQ]D� SDSLVWL� H� VHQ]D� OXWHUDQL�� 0D� Vt�� H� SRL� IRUVH� LO�1XRYR�0RQGR��$OOD�ILQH�QRQ�LPSRUWD�GRYH��PD�YLD�GD�TXL��GD�XQ
DO�WUD�VFRQILWWD��GDO�UHJQR�SHUGXWR�GL�%DWHQEXUJ�'DOO
RUURUH�/
LPPDJLQH�GHOOD� WHVWD�GL� -DQ�%DWHQEXUJ�FKH�URWROD�PL�DVVDOH�GL�QRWWH� LPSHGHQGRPL� GL� GRUPLUH� H� IRUVH� QHPPHQR� OD� GLVWDQ]D� SRWUj�DOORQWDQDUQH�OR�VSHWWUR�+R�YLVWR�FRVH�FKH�IRUVH�VROWDQWR�LR�SRVVR�DQFRUD�UDFFRQWDUH��0D�QRQ�YRJOLR��9RJOLR�DOORQWDQDUOH�SHU�VHPSUH�H�VSDULUH�LQ�XQ�EXFR�QD�VFRVWR�� GLYHQWDUH� LQYLVLELOH�� FUHSDUH� LQ� VDQWD� SDFH�� VH� PDL� PL� VDUj�



���
FRQFHVVR�XQ�LVWDQWH�GL�SDFH�+R�PLOOH� DQQL� GL� JXHUUD� QHO� VDFFR�� XQ� SXJQDOH�� XQD� FDPLFLD� H� L�VROGL�FKH�VHUYLUDQQR�D�OHYDUH�TXHOO
DQFRUD��Ê�TXDQWR�GRYUj�EDVWDUH�


3RFR�SULPD�GHOO
DOED��Ê�WHPSR�GL�DQGDUH��*L~�LQ�VWUDGD�QRQ�F
q�X�Q
DQLPD��XQ�FDQH�PL�ODQFLD�XQ
RFFKLDWD�GXEELRVD�PHQWUH�VSROSD�GHJOL�DYDQ]L�� 3HUFRUUR� OH� YLH� GHVHUWH� RULHQWDQGRPL� JUD]LH� DL� SHQQRQL� FKH�VYHWWDQR�VXL� WHWWL�GHOOH�FDVH��1HO�TXDUWLHUH�SRUWXDOH�LQFURFLR�XQ�SDLR�GL�XEULDFKL�JRQIL�GL�ELUUD��,�ORUR�UXWWL�ULVXRQDQR�GD�ORQWDQR��,O�6W�*H�RUJH�GHYH�HVVHUH�OD�TXLQWD�QDYH�8Q�WUDPEXVWR�LPSURYYLVR�GD�XQ�YLFROR�VXOOD�GHVWUD��&RQ�OD�FRGD�GHOO
RFFKLR�YHGR�FLQTXH�WLSL�VWUHWWL� LQWRUQR�D�XQ�VHVWR��LQWHQWL�D�PDV�VDFUDUOR�GL�ERWWH��1RQ�PL�ULJXDUGD��DIIUHWWR�LO�SDVVR��OH�XUOD�GHO�SRYH�UDFFLR� YHQJRQR� VRIIRFDWH� GDL� FRQDWL� GL� YRPLWR� H GDL� FD]]RWWL� DOOR�VWRPDFR��5LFRQRVFR�JOL�HOPHWWL�D�XRYR��8QD�URQGD�GL�VSDJQROL��6XSH�UR� LO�YLFROR�H�LQWUDYHGR�JOL�DOEHUL�GHO�6W�*HRUJH��'DOOD�SDVVHUHOOD�GL�XQD� GHOOH� QDYL� RUPHJJLDWH� VFHQGH� GL� FRUVD� XQD� PH]]D� GR]]LQD� GL�XRPLQL�� DUSLRQL� H� ILRFLQH� LQ� PDQR�� PL YHQJRQR� LQFRQWUR�� &DOPD��3DVVDQR� ROWUH� H� VL� LQILODQR� QHO� YLFROR�� XUOD� VSDJQROH�� WRQIL�� 0HUGD�VDQWD��&RUUR�YHUVR�OD�PLD�QDYH��q�Ot��FL�VRQR�TXDVL��XQR�VJDPEHWWR�GD�GLHWUR��FDGR�H�PL�VFRUWLFR�OD�IDFFLD�VXOO
DFFLRWWRODWR�� 5RWWLQFXOR��SHQVDYL�GL�ULXVFLUFL��HK"$FFHQWR� LQFRQIRQGLELOH�� $OWUH� XRYD� GL� IHUUR�� VSXQWDWL� GD� FKLVVj�GRYH�� 0DFFKHFFD]]R���8Q�FDOFLR�QHOOH�FRVWROH�PL�VSH]]D�LO�ILDWR�LQ�JROD�0L�DJJRPLWROR�FRPH�XQ�JDWWR�� DOWUL� FDOFL�� OD� WHVWD��SURWHJJHUH� OD�WHVWD�FRQ�OH�PDQL�1HO�YLFROR�VL�GDQQR�EDWWDJOLD�6ELUFLR�WUD�OH�GLWD�H�YHGR�JOL�VSDJQROL�HVWUDUUH�OH�SLVWROH��)RUVH�FL�VDUj� XQ� FROSR� DQFKH�SHU�PH��1R�� VL�GLULJRQR�YHUVR� LO�YLFROR��6SDUL��3DVVL�GL�FRUVD�FKH�VL�DOORQWDQDQR�4XHOOR�FKH�PL�KD�SUHVR�D�FDOFL�PL�SXQWD�OD�VSDGD�DOOD�JROD�� $O]DWL��PLVHUDELOH�'HYH�HVVHUH�O
XQLFR�FKH�VD�TXDOFKH�SDUROD�GL�ILDPPLQJR�0L�PHWWR� LQ�SLHGL�H�SUHQGR�ILDWR��� ,R�QRQ�F
HQWUR����� WRVVLVFR������GHYR�VDOLUH�VXOOD�QDYH�LQJOHVH�5LGH�� � 1R�� GHYL� ULQJUD]LDUH� 'LR� FKH� QRQ� WL� SRVVR� DPPD]]DUH�
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FRPH�XQ�FDQH��LO�PLR�FDSLWDQR�KD�RUGLQDWR�GL�OLVFLDUYL�VROWDQWR�LO�SH�OR� /R� VWLYDOH�PL� FROSLVFH� LQ�PH]]R� DOOH� JDPEH��0L� DFFDVFLR� H� SHU�SRFR�QRQ�VYHQJR��7XWWR�JLUD� LQWRUQR��L�SHQQRQL��OH�FDVH��L�EDIIL�ULGL�FROL� GHO� EDVWDUGR��3RL� GHOOH� EUDFFLD� QHUYRVH�PL� VROOHYDQR�GL�SHVR�H�PL�WUDVFLQDQR�YLD�,O�SHUFRUVR�q�FRQIXVR��ERWWH�H�LQVXOWL�VL�VSUHFDQR��,�VHQVL�VRQR�RU�PDL� DWWXWLWL�� OH� PHPEUD� QRQ� ULVSRQGRQR� SL~�� 6HQWR� OD� VWUDGD� VWUL�VFLDUPL�VRWWR�L�SLHGL��PL�WUDVFLQDQR�LQ�GXH�8UOD�GDOOH�ILQHVWUH��RJJHWWL�FKH�FDGRQR��FL�PXRYLDPR�SL~�LQ�IUHW�WD� 4XHOOR� DOOD PLD� GHVWUD� YLHQH� VSLQWRQDWR�� FDGLDPR�� /D� IDFFLD� LQ�XQD� SR]]D�� /DVFLDWHPL� TXL�� /H� XUOD� DXPHQWDQR�� F
q� JHQWH� LQ� IRQGR�DOOD�VWUDGD��XQ�FDUUR�PHVVR�GL�WUDYHUVR�SHU�VEDUUDUH�LO�SDVVR��IRUFRQL��*OL� VSDJQROL� VL� ULPSDOODQR� XUOD� LQFRPSUHQVLELOL�� 6ROOHYR� OD� WHVWD��VLDPR�LQFDVWUDWL�FRQWUR�XQ�SDOD]]R��OD�VWUDGD�q�EORFFDWD�GD�XQD�EDUUL�FDWD�GDOOD�TXDOH�SLRYRQR�LQVXOWL��4XDOFXQR�GDOOH�ILQHVWUH�ODQFLD�YDVL�H�SHQWROH� VXJOL� VSDJQROL��8QR�GL� ORUR� q� D WHUUD� WUDPRUWLWR��/
DOWUR�FKH�PL�WUDVFLQDYD�q� LQ�SLHGL�GL�VSDOOH�� OD�SLFFD�VSLDQDWD��3URYR�DG�DO]DU�PL��PD�OH�JDPEH�QRQ�UHJJRQR��JLUD�WXWWR��Ê�EXLR��&ULVWR���


/D�WHVWD�VSURIRQGD�VX�XQD�VXSHUILFLH�PRUELGD��GHYR�HVVHUH�OHJDWR��QR��PXRYR�XQD�PDQR��OH�JDPEH�QRQ�ULVSRQGRQR��XQ�SLHGH��q�FRPH�VH�JOL�DUWL�SHVDVVHUR�TXLQWDOL�6FLRJOLHWHPL��/H�SDUROH�UHVWDQR�LQ�WHVWD��GDOOD�ERFFD�HVFH�VDOLYD�H�TXDOFRVD�GL�VROLGR��XQ�GHQWH�VSH]]DWR�$SUR� XQ� RFFKLR� H� TXDOFRVD� FROD� VXOOR� ]LJRPR��8Q� WDPSRQH�PL�SXOLVFH�OD�IDFFLD�� &UHGHYR�FKH�QRQ�FH�O
DYUHVWL�IDWWD��0D�OD�WXD�FROOH]LRQH�GL�FLFD�WULFL GLFH�FKH�VHL�XQ�EXRQ�LQFDVVDWRUH�8QD�YRFH�SODFLGD�� FRQ� O
DFFHQWR�GL�TXL��XQ
RPEUD�VIRFDWD�FRQWUR�XQD�JUDQGH�ILQHVWUD�6SXWR�JUXPL�GL�VDQJXH�UDSSUHVR�H�VDOLYD�� 0HUGD���/
RPEUD�VL�DYYLFLQD��� *Lj�� &RPH�FL�VRQR�DUULYDWR"/D�PLD�YRFH�VXRQD�FDYHUQRVD�H�VWXSLGD�� $�EUDFFLD��7L�KDQQR�SRUWDWR�TXHVWD�PDWWLQD��3DUH�FKH�RJQL�QH�
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PLFR�GHJOL�VSDJQROL�VLD�DPLFR�GHOOD�JHQWH�GL�$QYHUVD��Ê�SHU�TXHVWR�FKH�VHL�YLYR��(�FKH�VHL�TXL�� 4XL�GRYH"+R�XQ�FRQDWR�GL�QDXVHD��PD�OR�WUDWWHQJR�� 'RYH�Qp�JOL�VSDJQROL�Qp�JOL�VELUUL�YHQJRQR�PDL�5LHVFR�D�WLUDUPL�VX�D�VHGHUH��� (�SHUFKp"�� /D�WHVWD�FDGH�VXO�SHWWR��OD�ULVROOHYR�D�IDWLFD�� 3HUFKp�TXL�FL�YLYH�OD�JHQWH�FRQ�L�VROGL��$Q]L��GLFLDPR�SXUH�FKH�TXL�FL�YLYH�FKL�L�VROGL�OL�IDEEULFD��(�VRQR�TXHOOL�FKH�IDQQR�OD�GLIIHUHQ�]D��FUHGLPL�0L� SRUJH� XQD� FDUDIID� G
DFTXD� H� VSLQJH� XQ� FDWLQR� FRQWUR� L� PLHL�SLHGL��/D� URYHVFLR� VXOOD� WHVWD�� LQJXUJLWR�� VSXWR�� OD� OLQJXD�q�JRQILD�H�WDJOLDWD�LQ�SL~�SXQWL�5LHVFR�D�YHGHUOR��Ê�PDJUR��VXL�TXDUDQW
DQQL�� WHPSLH�JULJLH�H�RF�FKL�VYHJOL�0L�DOOXQJD�XQR�VWUDFFLR�FRQ�FXL�PL�DVFLXJR�OD�IDFFLD�� Ê�FDVD�WXD�TXHVWD"� 0LD�H�GL�FKLXQTXH�VL�WURYL�QHL�JXDL��� LQGLFD�IXRUL�GDOOD�ILQHVWUD��� (UR�LQ�FLPD�D�XQ�WHWWR�H�KR�YLVWR�WXWWR��3HU�XQD�YROWD�JOL�LPSHULDOL�VH�OR�VRQR�SUHVR�QHO�FXOR�0L�VWULQJH�OD�PDQR��� 6RQR�/RGHZLMFN�3UX\VWLQFN��FRSULWHWWL��PD�L�IUDWHOOL�PL�FKLDPDQR�(ORL��(�WX"� &L� VRQR� ILQLWR� SHU� FDVR� LQ�PH]]R�D�TXHO�ERUGHOOR�H�SXRL� FKLD�PDUPL�FRPH�WL�SDUH�� &KL�QRQ�KD�XQ�QRPH�GHYH�DYHUQH�DYXWL�DOPHQR�FHQWR��� XQ�VRUUL�VR�VWUDQR��� ���H�XQD�VWRULD�FKH�YDOH�OD�SHQD�GL�HVVHUH�DVFROWDWD�� &KL�WL�GLFH�FKH�DEELD�YRJOLD�GL�UDFFRQWDUOD�D�TXDOFXQR"5LGH� H� DQQXLVFH�� � 6H� WXWWR� TXHOOR� FKH� KDL� VRQR� JOL� VWUDFFL� FKH�SRUWL��SRWUHVWL�DFFHWWDUH�L�PLHL�VROGL�LQ�FDPELR�GL�XQD�EXRQD�VWRULD�� 9XRL�EXWWDUH�YLD�LO�WXR�GHQDUR�� 2K�QR��DO�FRQWUDULR��9RUUHL�LQYHVWLUOR�1RQ�OR�VHJXR�SL~��&RQ�FKL�GLDYROR�VWR�SDUODQGR"� 'HYL�HVVHUH�SURSULR�XQR�VWURQ]R�ULFFR�� 3HU� RUD� VRQR�TXHOOR� FKH� WL� KD�PHGLFDWR� OH� IHULWH� H� FKH� WL� WLHQH�IXRUL�GDOOD�PHUGD�5HVWLDPR�LQ�VLOHQ]LR��PHQWUH�IDFFLR�O
DSSHOOR�GL�WXWWL�L�PXVFROL�GHO�FRUSR�/D� VHUD� VWD� VFHQGHQGR� VXL� WHWWL�� VRQR� ULPDVWR� VYHQXWR� WXWWR� LO�JLRUQR�� 'RYHYR�VDOLUH�VXOOD�QDYH�
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� 6t��3KLOLSS�PL�KD�GHWWR�0L�HUR�GLPHQWLFDWR�GHOOR�]RSSR�� (�VSDULUH�SHU�VHPSUH��4XHVWH�WHUUH�QRQ�VRQR�XQ�SRVWR�VLFXUR� ,�ULFFKL�VRSUDWWXWWR�KDQQR�XQD�PHPRULD�GL� IHUUR�SHU�FKL�JOL�KD� IRWWXWR�ILJOLH�H�JLRLHOOL��(�LQ�QRPH�GL�'LR�SRL���5HVWR� LPPRELOH�� IXOPLQDWR�� WURSSR�VSRVVDWR�SHU�UDFFRJOLHUH�OH�L�GHH�H�FDSLUH�FRVD�GLUH�R�IDUH�,�VXRL�RFFKL�UHVWDQR�IHUPL�VX�GL�PH�� 2JJL�(ORL�3UX\VWLQFN�KD�VDOYDWR�LO�FXOR�D�XQ�$UPDWR�GHOOD�6SD�GD��/H�YLH�GHO�6LJQRUH�VRQR�GDYYHUR�LQILQLWH�0XWR��&HUFR�GL�OHJJHUH�XQD�PLQDFFLD�QHO�WRQR�GHOOD�YRFH��PD�F
q�VROR� LURQLD�� ,QGLFD� O
DYDPEUDFFLR�� GRYH� ILQR� D� TXHVWD�PDWWLQD� OD� ID�VFLDWXUD�QDVFRQGHYD�LO�PDUFKLR�/D�FDUQH�EUXFLDWD�q�VSRUFD��LO�VHJQR�TXDVL�LQGLVWLQWR�� /
RFFKLR� H� OD� VSDGD��+R�FRQRVFLXWR�XQ� WDOH�FKH� VL� q� WDJOLDWR� LO�EUDFFLR�SHU�VFDPSDUH�DO�SDWLEROR��'LFRQR�FKH�%DWHQEXUJ�PDQJLDVVH�LO�FXRUH�GHOOH�VXH�YLWWLPH��Ê�YHUR"$QFRUD�]LWWR��VFUXWDQGR�TXHO YROWR�SHU�FDSLUH�GRYH�YXROH�DUULYDUH�� /D�IDQWDVLD�GHOOD�JHQWH�QRQ�KD�OLPLWL��� VROOHYD�LO�SDQQR�FKH�UL�FRSUH�XQ� FHVWR� GL� YLPLQL��� 4XL�F
q�TXDOFRVD�GD�PDQJLDUH��&HUFD�GL�ULSUHQGHUH�OH�IRU]H��R�QRQ�ULXVFLUDL�SL~�DG�DO]DUWL�GD�TXHO�OHWWR�)D�SHU�DQGDUVHQH�� +R�YLVWR�VDOWDUH�OD�VXD�WHVWD��+D�JULGDWR�OLEHUWj�SULPD�GL�HVVHUH�DPPD]]DWR�/D�YRFH�WUHPD��VRQR�GHEROLVVLPR�6L�JLUD�OHQWR�VXOOD�VRJOLD��XQ
RFFKLDWD�GHFLVD�� /
$SRFDOLVVH� QRQ� q� DUULYDWD��$�FRVD�q� VHUYLWR�PDVVDFUDUH� WXWWD�TXHOOD�JHQWH"0L�DFFDVFLR�FRPH XQ�VDFFR�YXRWR��TXDVL�WURSSR�VWDQFR�SHU�UHVSL�UDUH��,�VXRL�SDVVL�VL�DOORQWDQDQR�GLHWUR�OD�SRUWD�



���
&DSLWROR��$QYHUVD�����DSULOH�����

Ê XQD�JUDQGH�FDVD��'XH�SLDQL�HQRUPL��FRQ�VWDQ]H�FKH�VL�DSURQR�VX�ODUJKL�FRUULGRL��%DPELQL�PH]]L�QXGL�VL�ULQFRUURQR�VX�H�JL~�SHU�OH�VFD�OH��DOFXQH�GRQQH�SUHSDUDQR�GD�PDQJLDUH�LQ�DPSL�FDOGHURQL�LQ�XQD�FX�FLQD�SLHQD�GL�RJQL�EHQ�GL�'LR��4XDOFXQR�PL�VDOXWD�FRQ�XQ�FHQQR�GHO�FDSR�H�XQ�VRUULVR��VHQ]D�LQWHUURPSHUH�LO�ODYRUR��7XWWL�VHPEUDQR�ULODV�VDWL��SODFLGL��FRPH�VH�FRQGLYLGHVVHUR�OD�PHGHVLPD�IHOLFLWj��,Q�TXHOOD�FKH� VHPEUD� HVVHUH� OD� VDOD� SL~� JUDQGH� VL� VWHQGH� XQD� OXQJD� WDYRODWD��DSSDUHFFKLDWD� FRQ� VWRYLJOLH� G
DUJHQWR��QHO� FDPLQR�DUGH�XQ�FHSSR�GL�IDJJLR�3URYR�OD�VWHVVD�VHQVD]LRQH�FKH�GDQQR�FHUWL�VRJQL�XQ�DWWLPR�SULPD�GL�HVVHUH�LQWHUURWWL�GD�XQ�EUXVFR�ULVYHJOLR��OD�FRQVDSHYROH]]D�GL�VWDUH�SHUFRUUHQGR�XQ�VRJQR�H�OD�YRJOLD�GL�VDSHUH�FRVD�F
q�GLHWUR�OD�SURVVL�PD�SRUWD��GL�DUULYDUH�ILQR�DOOD�ILQH�,PSURYYLVDPHQWH�GD�XQD�GHOOH�VWDQ]H�PL�UDJJLXQJH�OD�VXD�YRFH���$K��WL�VHL�GHFLVR�DG�DO]DUWL�ILQDOPHQWH�(ORL� VWD� WDJOLDQGR� XQ� JURVVR� WUDQFLR� GL� PDQ]R� VX� XQ� WDYROR� GL�PDUPR�� *LXVWR�LQ�WHPSR�SHU�PDQJLDUH�FRQ�QRL��9LHQL��YLHQL��GDPPL�XQD�PDQR�0L�SDVVD�XQ�IRUFKHWWRQH�� 7LHQLOR�IHUPR��FRVt�7DJOLD� IHWWH� VRWWLOL� H� OH� GLVSRQH� VX�XQ�SLDWWR� VXO� FXL� ERUGR� FDP�SHJJLD�XQR�VWHPPD�G
DUJHQWR�&RQ�OD�FRGD�GHOO
RFFKLR�VFUXWD�OD�PLD�HVSUHVVLRQH�FRQIXVD�� 6FRPPHWWR�FKH�WL�VWDL�FKLHGHQGR�GRYH�VHL�FDSLWDWR�/D� ERFFD� q� WURSSR� LPSDVWDWD� SHU� DUWLFRODUH� XQD� IUDVH�� ULVSRQGR�FRQ�XQ�PXJXJQR�� /D�FDVD�FL�q�VWDWD�PHVVD�D�GLVSRVL]LRQH�GDO�JHQWLOH�PHVVHU�9DQ�+RYH�� FRPPHUFLDQWH� GL� SHVFH� H�PLR�EXRQ� DPLFR��/R� LQFRQWUHUDL� DO�VXR�ULWRUQR��IRUVH��7XWWR�TXHOOR�FKH�YHGL HUD�VXR�� (UD"6RUULGH��� $GHVVR�q�GL�WXWWL�H�GL�QHVVXQR�
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� 9XRL�GLUH�FKH�WXWWR�q�GL�WXWWL"� 3URSULR�FRVt�'XH�EDPELQH�DWWUDYHUVDQR�OD�VWDQ]D�FDQWLFFKLDQGR�XQD�ILODVWURFFD�GL�FXL�QRQ�DIIHUUR�OH�SDUROH�� %HWWH� H� 6DUDK�� OH� ILJOLH� GL�0DUJDULWH��1RQ� ULFRUGR�PDL� TXDO� q�O
XQD�H�TXDOH�O
DOWUD�6ROOHYD�LO�SLDWWR�H�XUOD��� ,Q�WDYROD�8QD� WUHQWLQD�GL�SHUVRQH�DIIOXLVFH� LQWRUQR�DO�JUDQGH� WDYROR�DSSD�UHFFKLDWR��0L�IDQQR�VHGHUH�DFFDQWR�D�(ORL�8QD�UDJD]]D�DOWD�H�ELRQGD�PL�VHUYH�XQ�ERFFDOH�GL�ELUUD�� 7L�SUHVHQWR�.DWKOHHQ��Ê�FRQ�QRL�GD�XQ�DQQR�/D�UDJD]]D�VRUULGH��q�EHOOLVVLPD�3ULPD�FKH�LO�SUDQ]R�LQL]L��(ORL�VL�DO]D�LQ�SLHGL�H�ULFKLDPD�O
DWWHQ�]LRQH�GHO�JUXSSR�� )UDWHOOL�H�VRUHOOH��DVFROWDWH��Ê�JLXQWR�WUD�QRL�XQ�XRPR�VHQ]D�QR�PH��8Q� XRPR� FKH� KD� FRPEDWWXWR� D� OXQJR� H� KD� YLVWR� YHUVDUH�PROWR�VDQJXH�� (UD� VEDQGDWR� H� VWDQFR�� H� KD� ULFHYXWR� FXUH� H� ULSDUR� FRPH� q�QRVWUD� FRQVXHWXGLQH�� 6H� GHFLGHUj� GL� ULPDQHUH� FRQ� QRL�� DFFHWWHUj� LO�QRPH�FKH�YRUUHPR�GDUJOL�,Q� IRQGR� DOOD� WDYRODWD�� XQ� JLRYDQH� UXELFRQGR�� FRQ� IROWL� EDIIL�ELRQGL��XUOD��� &KLDPLDPROR�/RW��FRPH�FROXL�FKH�QRQ�VL�YROWD�LQGLH�WUR�8Q
HFR�GL�DVVHQVR�SHUFRUUH�OD�VDOD��(ORL�PL�JXDUGD�VRGGLVIDWWR���(�VLD��7L�FKLDPHUHPR�/RW�&RPLQFLR�D�PDQJLDUH�FRQ�IDWLFD��OD�OLQJXD�H�L�GHQWL�PL�IDQQR�PD�OH��PD�OD�FDUQH�q�WHQHUD��GL SULPD�VFHOWD�� /R�VR�FRVD�WL�VWDL�FKLHGHQGR�6L�YHUVD�DOWUD�ELUUD�� &RVD"� 7L�FKLHGL�FRPH�IDFFLDPR�D�SHUPHWWHUFL�WXWWR�TXHVWR�� ,PPDJLQR�VLD�WXWWR�IRUQLWR�GD�PHVVHU�9DQ�+RYH���� 1RQ� SURSULR��1RQ� q� LO� VROR� DG� DYHU� GDWR� IRQGR� DL� IRU]LHUL� SHU�PHWWHUH�LQ FRPXQH�LO�SDWULPRQLR�� 9XRL�GLUH�FKH�HVLVWRQR�DOWUL�ULFFKL�FKH�UHJDODQR�WXWWR�DL�SRYHUL"5LGH��� 1RL�QRQ�VLDPR�SRYHUL��/RW��6LDPR�OLEHUL�&RQ�XQ�JHVWR�FRPSUHQGH�WXWWD�OD�WDYRODWD��� 4XL�FL�VRQR�DUWLJLDQL��FDUSHQWLHUL�� FRSULWHWWL��PXUDWRUL��0D�DQFKH�ERWWHJDL� H� FRPPHUFLDQWL��/D�FRVD�FKH�OL�DFFRPXQD�QRQ�q�QLHQW
DOWUR�FKH�OR�6SLULWR�GL�'LR��Ê�OD�FRVD�FKH�DFFRPXQD�WXWWL�JOL�XRPLQL�H�OH�GRQQH��GHO�UHVWR�/R�DVFROWR�H�QRQ�ULHVFR�D�FDSLUH�VH�q�YHUDPHQWH�SD]]R�
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� ,�EHQL��/RW��L�VROGL��L�JLRLHOOL��OH�PHUFDQ]LH��VHUYRQR�DO�FRUSR�DI�ILQFKp�VH�QH�JLRYL�OR�VSLULWR��*XDUGD�TXHVWD�JHQWH��q�IHOLFH��1RQ�GHYH�XFFLGHUVL�GL�IDWLFD�SHU�YLYHUH��QRQ�GHYH�UXEDUH�D�FKL�SRVVLHGH�GL�SL~�Qp�ODYRUDUH�SHU�OXL��(�GDO�FDQWR�VXR��FKL�KD�GL�SL~�QRQ�KD�QXOOD�GD�WH�PHUH��SRLFKp�KD�VFHOWR�GL�YLYHUH�FRQ�ORUR��7L�VHL�PDL�FKLHVWR�TXDQWH�IDPLJOLH�VL�VIDPHUHEEHUR�FRQ�TXHOOR�FKH�)XJJHU�KD�QHL�VXRL�IRU]LHUL"�,R� FUHGR� FKH�PH]]R�PRQGR� SRWUHEEH�PDQJLDUH� SHU� XQ� DQQR� LQWHUR�VHQ]D�GRYHU�DO]DUH�XQ�GLWR��7L�VHL�PDL�FKLHVWR�TXDQWR�WHPSR�XQ�PHU�FDQWH�GL�$QYHUVD�VSHQGH�SHU�DFFXPXODUH�OD�VXD�IRUWXQD"�/D�ULVSRVWD�q� VHPSOLFH�� WXWWD� OD� YLWD��7XWWD� OD�YLWD�SHU� DFFXPXODUH��SHU� ULHPSLUH�FDVVHIRUWL�� VFULJQL�� IDEEULFDUH� OD� SULJLRQH�SHU� Vp�H� L�SURSUL� ILJOL�PD�VFKL��H�OD�GRWH�SHU�OH�IHPPLQH��3HUFKp"9XRWR�LO�ELFFKLHUH��LO�VXR�VRJQR�q�VWDWR�DQFKH�LO�PLR��� (�WX�YRUUH�VWL�FRQYLQFHUH�L�PHUFDQWL�JL~�DO�SRUWR�FKH�q�PHJOLR�SHU�LO�ORUR�VSLULWR�GDUH�WXWWR�D�YRL�DOWUL���"� 1LHQW
DIIDWWR��9RJOLR�FRQYLQFHUOL�FKH�q�SL~�EHOOD�XQD�YLWD�OLEHUD�GDOOD�VFKLDYLW~�GHO�GHQDUR�H�GHOOH�PHUFL�� 6FRUGDWHOR��7H�OR�GLFH�XQR�FKH�L�ULFFKL�OL�KD�FRPEDWWXWL�SHU�WXWWD�OD�YLWD�6WULQJH�JOL�RFFKL�H�DO]D�LO�ELFFKLHUH��� 1RL�QRQ�YRJOLDPR�FRPEDW�WHUOL��VRQR�WURSSR�IRUWL����6FROD�OD�ELUUD��� 9RJOLDPR�VHGXUOL�


/H�GXH�SROWURQH�GL� FXRLR�GHOOR� VFULWWRLR� VRQR�FRPRGH��PL�DFFD�VFLR�SLDQR�� FHUFDQGR�GL� HOXGHUH� OH� ILWWH� DO� FRVWDWR��8QD�SHQQD�G
RFD�OXQJKLVVLPD�VSXQWD�GD�XQ�FDODPDLR�QHUR�VXO�WDYROR��(ORL�RIIUH�OLTXR�UH�LQ�XQ�SLFFROR�ELFFKLHUH�GL�YHWUR�LQWDJOLDWR�� $QYHUVD�q XIILFLDOPHQWH�IHGHOH�DOOD�&KLHVD�GL�5RPD��,O�GHYRWLV�VLPR�,PSHUDWRUH� WLHQH� L�VXRL�XIILFLDOL�GL�JXDUGLD�DOOD�YHUD�IHGH��FLRq�DO� VXR� SRWHUH��0D�PROWL� TXL�� QDVFRVWDPHQWH�� DSSRJJLDQR� OH� LGHH� GL�/XWHUR��6RSUDWWXWWR�L�FHWL�PHUFDQWLOL�QRQ�QH�SRVVRQR�SL~�GHOO
RFFXSD�]LRQH� VSDJQROD�� Qp� GHL� SUHWL� FKH� DFFXVDQR� G
HUHVLD� FKLXQTXH� DSUD�ERFFD�FRQWUR� LO�&DWWROLFLVVLPR�R� L� VXRL�YHVFRYL� WLUDSLHGL�� ,�PHUFDQWL�SURGXFRQR��L�PHUFDQWL�IDQQR�L�VROGL��L�PHUFDQWL�FRVWUXLVFRQR�L�SDOD]]L�H�OH�VWUDGH��*OL�LPSHULDOL�WDVVDQR�H�LQTXLVLVFRQR��,�FRQWL�QRQ�WRUQDQR��/XWHUR� SUHGLFD� O
DEROL]LRQH�GHOOD�JHUDUFKLD�HFFOHVLDVWLFD�H� O
LQGLSHQ�GHQ]D�GD�5RPD��L�VXRL�SULQFLSL�WHGHVFKL�VL�VRQR�ULEHOODWL�H�KDQQR�ED�VWRQDWR�&DUOR�H�LO�3DSD�FRQ�XQ�DWWR�IRUPDOH�GL�SURWHVWD��&RQFOXVLRQH��SULPD�R�SRL�DQFKH�OH�)LDQGUH�H�L�3DHVL�%DVVL�VDOWHUDQQR�LQ�DULD�FRPH�
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L�GHD�GL�TXDO�q�OD�VLWXD]LRQH�TXL�� 3HUFKp�OH�UDFFRQWL�D�PH"� +DL�IDWWR�OD�JXHUUD��(�O
KDL�SHUGXWD��+DL�O
DULD�GL�XQR�FKH�KD�DW�WUDYHUVDWR�O
LQIHUQR�XVFHQGRQH�YLYR�6L�DO]D�H�YD�DOOD�ILQHVWUD�GRSR�HVVHUVL�YHUVDWR�XQ�VHFRQGR ELFFKLH�UH� 1RQ�VR� VH� VHL� OD�SHUVRQD�JLXVWD��4XHOOD�FKH�FHUFR�GD� WHPSR�� LQ�WHQGR��9RUUHL�VHQWLUH�OD�WXD�VWRULD�SULPD�GL�JLXGLFDUH�(ORL�JLRFKHUHOOD�FRO�ELFFKLHUH�YXRWR�$SSRJJLR�LO�PLR�VXO�WDYROR��� 6HL�XQ�XRPR�D�FXL�q�GLIILFLOH�WRJOLH�UH�LO�VRUULVR�GDOOD�IDFFLD�� Ê�XQD�TXDOLWj��QRQ�FUHGL"� &RPH�ID�XQ�FRSULWHWWL�D�HVVHUH�WDQWR�LQIRUPDWR�H�D�SDUODUH�FRVt�IRUELWR"$O]D�OH�VSDOOH��� %DVWD�IUHTXHQWDUH�OH�SHUVRQH�JLXVWH�� 9DOH�D�GLUH�L�PHUFDQWL�GHO�SRUWR�� ,QVLHPH�DOOH�PHUFL�FLUFRODQR�OH�QRWL]LH��5LJXDUGR�DO�VDSHU�SDUOD�UH�� OH�DPLFL]LH�D�FXL�GHYR� OD�SDGURQDQ]D�GHOOD� OLQJXD�QRQ�PL�KDQQR�ODVFLDWR�O
RSSRUWXQLWj�GL�LPSDUDUH�LO�ODWLQR��H�OD�FRVD�PL�GLVSLDFH�SD�UHFFKLR�� 2PQLD�VXQW�FRPPXQLD��4XHVWD�OD�FRQRVFHYL�+D�XQ�DWWLPR�GL�HVLWD]LRQH��FKH�PDVFKHUD�QHO�VROLWR�PH]]R�VRUUL�VR�GL�FKL�q�D�SDUWH�GL�TXDOFKH�WUXFFR�R�GL�XQ�VHJUHWR�DQWLFR�
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DQQR�VRQR�DQGDWR�D�:LW�WHQEHUJ�SHU�LQFRQWUDUH�/XWHUR�H�VRWWRSRUJOL�OH�PLH�LGHH��OD�*HUPDQLD�HUD�QHO�FDRV��,R�HUR�WURSSR�JLRYDQH�H�SLHQR�GL�EHOOH�VSHUDQ]H�SHU�XQ�PRQDFR�FKH� VL� LQJUDVVDYD�DOOD�PDQJLDWRLD�GHL�SULQFLSL����8QD�VPRU�ILD��3RL��LQFHUWR�VH�FKLHGHUPHOR��� (UL�FRQ�L�FRQWDGLQL"0L� DO]R�� JLj� WURSSR� VWDQFR� SHU� FRQWLQXDUH�� KR� ELVRJQR� GL� VWHQ�GHUPL� VXO� OHWWR�� OH� FRVWROH� PL� IDQQR� PDOH�� /R� JXDUGR� H�PL� FKLHGR�SHUFKp� KR� GRYXWR� LQFRQWUDUH� TXHVW
XRPR�� VHQ]D� HVVHUH� DEEDVWDQ]D�OXFLGR�SHU�GDUPL�XQD�ULVSRVWD�� 3HUFKp�GRYUHL�UDFFRQWDUWL�OD�PLD�VWRULD"�(�ODVFLD�SHUGHUH�O
RIIHU�WD�FKH�KDL� IDWWR��1RQ�KR�QHVVXQ�SRVWR�GRYH�DQGDUH��QRQ�VDSUHL�FRVD�IDUPHQH�GHL�WXRL�VROGL��9RJOLR�VROR�FUHSDUH�LQ�VDQWD�SDFH�,QVLVWH��� (� LR�VRQR�FXULRVR��'DPPL�DOPHQR�XQ�LQL]LR��TXDQGR�q�FRPLQFLDWR�WXWWR��GRYH�,O�SR]]R�q�SURIRQGR��XQ�WRQIR�VRUGR�QHOO
DFTXD�QHUD�/H�SDUROH��� /
KR�GLPHQWLFDWR��/
LQL]LR�q�VHPSUH�XQD�ILQH��q�O
HQ�QHVLPD�*HUXVDOHPPH�SRSRODWD�DQFRUD�GL�IDQWDVPL�H�SURIHWL�DOOXFLQD�WL� 3HU�XQ�LVWDQWH�LO�VXR�VJXDUGR�VL�ULHPSLH�G
RUURUH��PD�QRQ�GHYH�HV�VHUH�QXOOD�SDUDJRQDWR�DO�PLR��GDYDQWL�D�TXHJOL�VSHWWUL�� &ULVWR�6DQWR��HUL�D�0�QVWHU���"0L�WUDVFLQR�VWDQFR�YHUVR�OD�SRUWD��OD�YRFH�q�URFD�H�LPSDVWDWD��� ,Q�TXHVWD�YLWD�KR�LPSDUDWR�XQD�FRVD�VROD��FKH�O
LQIHUQR�H�LO�SDUDGLVR�QRQ�HVLVWRQR��&H�OL�SRUWLDPR�GHQWUR�GRYXQTXH�DQGLDPR�0L� ODVFLR� OH� VXH�GRPDQGH� DOOH� VSDOOH�� EDUFROODQGR�QHO� FRUULGRLR�SHU�UDJJLXQJHUH�OD�VWDQ]D�
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4XDOFRVD�EUXFLD�DQFRUD�GHQWUR��/D�UDJD]]D�ODYD�L�SDQQL�QHO�FRUWL�OH��XQ�FRUSR�JLRYDQH�H�ELDQFR�FKH�VL�ODVFLD�LQWUDYHGHUH�VRWWR�LO�YHVWLWR�VXFFLQWR�1RQ�q�OD�SULPDYHUD��QRQ�SL~��DSULOH�PL�FRVWULQJH�VROWDQWR�D�JUDW�WDUH�OH�FLFDWULFL��OD�FDUWD�JHRJUDILFD�GHOOH�EDWWDJOLH�SHUVH�Ê� .DWKOHHQ�� 1RQ� q� PRJOLH� GL� QHVVXQR�� FRVt� FRPH� WXWWL� L� ILJOL�6HPEUDQR�QRQ�DYHUH�XQD�VROD�PDGUH�R�XQ�VROR�SDGUH��PD�PROWL�JHQL�WRUL�� 1RQ� F
q� UHYHUHQ]D� R� WLPRUH� YHUVR� JOL� DGXOWL�� FKH� VL� ODVFLDQR�SUHQGHUH� LQ�JLUR�H�VRUULGRQR�DJOL�VFKHU]L� LQIDQWLOL��'RQQH�FRO� WHPSR�GL�JLRFDUH��SDQFH�JUDYLGH��XRPLQL� FKH�QRQ�DO]DQR� OH�PDQL��EDPELQL�VXOOH�JLQRFFKLD��(ORL�KD�FRVWUXLWR�O
(GHQ�H�OR�VD�7UHGLFL�DQQL� ID�KD�DIIURQWDWR�)LOLSSR�0HODQWRQH�DOOD�SUHVHQ]D�GL�/XWHUR�� /R� 6PLO]R� H� LO &LFFLRQH� O
KDQQR� SUHVR� SHU� SD]]R� H� KDQQR�VFULWWR�DOOH�DXWRULWj�SDSLVWH�GL�$QYHUVD�DIILQFKp�OR�DUUHVWDVVHUR��3RFKL�PHVL� GRSR� IUD
� 3RUFR� DOO
LQJUDVVR� DYUHEEH� LQFLWDWR� DO� QRVWUR�PDVVD�FUR��L�GLDYROL�LQFDUQDWL�FKH�DYHYDQR�RVDWR�VILGDUH�L�ORUR�VLJQRUL��,R�HG�(ORL� DEELDPR� DYXWR� JOL� VWHVVL� DYYHUVDUL� H� FL� LQFRQWULDPR� VROR� RUD��2UD�FKH�q�ILQLWR�WXWWR�.DWKOHHQ� VWUL]]D� LO� EXFDWR�� DQFRUD� TXHO� EUXFLRUH�� LQ� IRQGR� DOOR�VWRPDFR��+R�GLPHQWLFDWR��/D�JXHUUD�KD�FDQFHOODWR�WXWWR�� OD�JORULD�GL�'LR��OD�IROOLD��OD�PDWWDQ]D��KR�GLPHQWLFDWR��(SSXUH�q�DQFRUD�WXWWR�Ot�H�QRQ� SXz� HVVHUH� FDQFHOODWR�� QHEXORVR� H� SUHVHQWH�� LQ� DJJXDWR� GLHWUR�RJQL�DQIUDWWR�GHOOD�PHQWH�$O]D�LO�YLVR�H�PL�YHGH��XQ�VRUULVR�Ê�XQ�SRVWR�LQ�FXL�FL�VL�SRWUHEEH�IHUPDUH��ORQWDQR�GDL�JXDL��GDOO
DOD�QHUD�GHOOR�6ELUUR�FKH�PL�LQVHJXH�GD�VHPSUH�6HL� EHOOD�� 6HL� YLYD��6HL� XQD�YLWD� VFLYRODWD� QHO� IDQJR� FKH�QRQ�QH�YXROH�VDSHUH�GL�VPHWWHUH�H�PL�UHJDOD�DQFRUD�XQD�JLRUQDWD�GL�VROH�FR�PH�TXHVWD�H�LO�EUXFLRUH�JL~�LQ�IRQGR�� *HUULW�%RHNELQGHU�7UDVDOLVFR�H�PL�JLUR�GL�VFDWWR�� LO�EUDFFLR�FRQWUDWWR�SHU�VIHUUDUH�LO�FROSR�
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LR�TXDQGR�VRQR�DUULYDWR�HUR�ULGRWWR�FRPH�WH�H�VROR�D�VHQWLUH�SURQXQFLDUH�LO�PLR�QRPH�VFDWWDYR�FRPH�XQ�JDWWR�VHO�YDWLFR��6HL�VWDWR�FRQ�9DQ�*HOHHQ��YHUR"�0L�KDQQR�GHWWR�FKH�WL�DYH�YDQR�YLVWR�DOOD�SUHVD�GHO�0XQLFLSLR�GL�$PVWHUGDP���&HUFR�GL� FDSLUH�FKL�KR�GL� IURQWH��PD� L� VXRL� WUDWWL�QRQ�PL�GLFRQR�QXOOD�� &KL�VHL"� %DOWKDVDU�0HUFN��1RQ�PL�PHUDYLJOLR�FKH�QRQ� WL� ULFRUGL�GL�PH��PD�D�0�QVWHU�F
HUR�DQFK
LR�'HYH�DYHUJOLHOR�GHWWR�(ORL�� $QFK
LR�FL�KR�FUHGXWR�GDYYHUR��$YHYR�XQD�ERWWHJD�DG�$PVWHU�GDP��DEEDQGRQDL� WXWWR�SHU�XQLUPL�DL�IUDWHOOL�EDWWLVWL��,R�WL�DPPLUDYR��*HUW��H�TXDQGR� WH�QH�VHL�DQGDWR�q VWDWR�XQ�GXUR�FROSR��QRQ�VROWDQWR�SHU�PH��5RWKPDQQ��%RFNHOVRQ�H�.QLSSHUGROOLQJ�HUDQR�GHL�SD]]L��FL�KDQQR�SRUWDWL�DOOD�VRJOLD�GHOOD�IROOLD�SL~�SXUD�1RPL� FKH� IDQQR� PDOH�� PD�0HUFN� VHPEUD� VLQFHUR� H� GLVSRVWR� D�FRPSUHQGHUH�/R�JXDUGR�QHJOL�RFFKL��� &RPH�VHL�XVFLWR�GD�Oj"� &RQ� .UHFKWLQJ� LO� JLRYDQH�� 6XR� IUDWHOOR� O
KDQQR� DSSHVR� QHOOD�JDEELD�LQVLHPH�DJOL�DOWUL��PD�OXL�QR��q�ULXVFLWR�D�JXLGDUFL�IXRUL�DSSH�QD� LQ� WHPSR�� TXDQGR� L� YHVFRYLOL� JLj� HQWUDYDQR� LQ� FLWWj����8Q
RPEUD�VFXUD�JOL�RIIXVFD�OR�VJXDUGR��� $�0�QVWHU�FL�KR�ODVFLDWR�PLD�PRJOLH��HUD�WURSSR�GHEROH�SHU�VHJXLUPL��QRQ�FH�O
KD�IDWWD�� (�VHL�ILQLWR�TXL"� 3HU�PHVL�KR�FKLHVWR�O
HOHPRVLQD�SHU�VWUDGD��PL�KDQQR�DQFKH�SUH�VR�XQD�YROWD��L�VROGDWL�Vt��TXDQGR�HUR�JLj�WRUQDWR�LQ�2ODQGD��0L�KDQQR�WRUWXUDWR��� PRVWUD�OH�GLWD�WXPHIDWWH��� SHU�IDUPL�FRQIHVVDUH�GL�HVVHUH�VWDWR�XQ�EDWWLVWD��0D�LR�VWDYR�]LWWR��)DFHYD�PDOH�Vt��DOWURFKp��XUODYR�FRPH� XQ� SD]]R�PHQWUH�PL� VWUDSSDYDQR� OH� XQJKLH��PD�QRQ�KR�GHWWR�QLHQWH�� 3HQVDYR� DOOD� PLD� $QLD�� VHSROWD� LQ� TXDOFKH� IRVVD�� =LWWR��0L�KDQQR�ODVFLDWR�TXDQGR�FUHGHYDQR�FKH�IRVVL�LPSD]]LWR�GHO�WXWWR��(ORL�PL�KD�SUHVR�FRQ�Vp��PL�KD�VDOYDWR�OD�YLWD�����
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RUGLQH�GHO� FRVPR��4XHO� EUXFLRUH� QHOOR� VWRPDFR� q�PXWDWR� LQ� SHQD�� SHU�PH��SHU�TXHVWR�FRUSR�VSRVVDWR��H�TXHOOD�JLRLD�VHPSOLFH�/D�PDQR�VL�VWULQJH�VXOOD�VSDOOD��� /R�6SLULWR�6DQWR�q�LQ�ORUR��FRPH�LQ�RJQXQR��9LYRQR�QHO�JLRUQR�GL�'LR��VHQ]D�ELVRJQR�GL�LPSXJQDUH�OD�VSDGD�*OL� RFFKL� VL� DSSDQQDQR�� TXDVL� VL� ULILXWDVVHUR� GL�9HGHUH��� &UHGL�FKH�VLD�FRVt"�$EELDPR�SHUGXWR�LO�5HJQR�SHU�ULWURYDUOR�TXL"$QQXLVFH��� (ORL�XQ�JLRUQR�PL�KD GHWWR�FKH�LO�5HJQR�GL�'LR�QRQ�q�TXDOFRVD�FKH�VL�DWWHQGH��QRQ�KD�LHUL�R�GRPDQL��H�QRQ�JLXQJH�QHPPH�QR�WUD�PLOOH�DQQL��Ê�O
HVSHULHQ]D�GL�XQ�FXRUH��HVLVWH�RYXQTXH�H�LQ�QHV�VXQ�OXRJR����Ê�QHO�VRUULVR�GL�.DWKOHHQ��QHO�FDORUH�GHO�VXR�FRUSR��QHOOD�JLRLD�GL�XQ�EDPELQR�6HQWR�FKH�YRUUHL�SLDQJHUH�YLD�O
RGLR��OD�SDXUD��OD�GLVSHUD]LRQH��OD�VFRQILWWD��0D�q�GLIILFLOH��GRORURVR��'HYR�DSSRJJLDUPL�DOOD�EDODXVWUD�� 3HU�PH�q�WDUGL�� 1RQ�OR�q�PDL�SHU�QHVVXQR��6WDQGR�TXL� LPSDUHUDL�DQFKH�TXHVWR��IUDWHOOR�� (ORL�YXROH�FKH�JOL�UDFFRQWL�OD�PLD�VWRULD��3HUFKp"� /XL�FUHGH�QHL�VHPSOLFL��QHJOL�XOWLPL��&UHGH�FKH�&ULVWR�SRVVD�UL�VRUJHUH�LQ�RJQXQR�GL�QRL��VRSUDWWXWWR�LQ�FRORUR�FKH�KDQQR�FRQRVFLXWR�
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RUURUH�GLHWUR�GL�PH�6RVSLUD�� FRPH� VH� FDSLVVH� GDYYHUR�� � ,�PRUWL�GHYRQR�VHSSHOOLUH� L�PRUWL�DIILQFKp�L�YLYL�SRVVDQR�ULQDVFHUH�D�QXRYD�YLWD�/D�OH]LRQH�GHO�6DOYDWRUH�� 7L�KD�GHWWR�OXL�DQFKH�TXHVWR"� 1R��/
KR�FDSLWR�YDUFDQGR�OD�VRJOLD�VX�FXL�WL�WURYL�DGHVVR�


1RQ� VR� FRPH� VLD� VXFFHVVR�� QDWXUDOPHQWH�� VHQ]D� FKH�QHVVXQR�PL�GLFHVVH�QXOOD��PL�VRQR�VFRSHUWR�DG�DIILODUH�L�SDOHWWL�SHU�OD�UHFLQ]LRQH�GHOO
RUWR��+R�FRPLQFLDWR�D�ULVSRQGHUH�DL�VDOXWL�GL� WXWWL��H�XQ�JLRYDQH�FDUGDWRUH�PL� KD� SHUILQR� FKLHVWR� XQ� FRQVLJOLR� VXO�PRGR�PLJOLRUH� GL�DJJLXVWDUH�LO�WHODLR�$PPXFFKLR� L� SDOHWWL� DFXPLQDWL� LQ�XQ�DQJROR�GHO�JLDUGLQR�GLHWUR�OD�FDVD��OD�SLFFROD�DFFHWWD�q�SUHFLVD�H�OHJJHUD��PL�FRQVHQWH�GL�ODYRUD�UH�VHGXWR�H�VHQ]D�WURSSD�IDWLFD��3HU�XQ�DWWLPR�ULYHGR�XQ�JLRYDQH�FKH�VSDFFD�OHJQD�QHOO
DLD�GHO�SDVWRUH�9RJHO��PLOOH�DQQL�ID��PD�q�XQ�ULFRU�GR�FKH�VFDFFLR�VXELWR�/D�EDPELQD�ELRQGD�VL�DYYLFLQD�FRQ�XQ�VRUULVR�VGHQWDWR��� 7X�VHL�/RW")D�DQFRUD�IDWLFD�DG�DUWLFRODUH�OH�SDUROH�0L� IHUPR��SHU�QRQ�ULVFKLDUH�GL� IHULUOD�FRQ� OH�VFKHJJH��� 6t��(� WX�FKL�VHL"� 0DJGD�0L�SRUJH�XQ�VDVVR�FRORUDWR�� /
KR�GLSLQWR�SHU�WH�&L�JLRFKHUHOOR�XQ�SR
��� *UD]LH�0DJGD��VHL�PROWR�JHQWLOH�� 7X�FH�O
KDL�XQD�ELPED"� 1R�� (�SHUFKp"1HVVXQ�EDPELQR�PL�KD�PDL�IDWWR�GRPDQGH�� 1RQ�OR�VR�/HL�VSXQWD�DOO
LPSURYYLVR��XQ�VDFFKHWWR�GL�VHPL�LQ�EUDFFLR�� 0DJGD��YLHQL��GREELDPR�VHPLQDUH�O
RUWR�$QFRUD�TXHO�EUXFLRUH�DQWLFR��/H�SDUROH�HVFRQR�GD�VROH��� Ê�WXD�IL�JOLD"� 6t�.DWKOHHQ� VRUULGH�� D� LOOXPLQDUH� OD� JLRUQDWD�� SUHQGH� SHU� PDQR� OD�
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SLFFROD�H�JXDUGD�L�SDOHWWL�� *UD]LH� SHU�TXHOOR�FKH�VWDL� IDFHQGR��6HQ]D� LO� UHFLQWR� O
RUWR�QRQ�YLYUHEEH�XQ�JLRUQR�� *UD]LH�D�YRL�SHU�DYHUPL�DFFROWR�� 5HVWHUDL�FRQ�QRL"� 1RQ�OR�VR��QRQ�KR�XQ�SRVWR�GRYH�DQGDUH�/D�EDPELQD�SUHQGH�LO�VDFFR�GDOOH�PDQL�GHOOD�PDGUH�H�FRUUH�YHUVR�O
RUWR�SDUODQGR�GD�VROD�/
D]]XUUR�GL�.DWKOHHQ�QRQ�Gj�SDFH�DO�PLR�VWRPDFR�� 5HVWD�
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(ORL�VWD�WUDWWDQGR�FRQ�GXH�WLSL�YHVWLWL�GL�QHUR��O
DULD�VHULD�H�VEULJD�WLYD�q�TXHOOD�GHL�FRPPHUFLDQWL�$VSHWWR�VHGXWR�LQ�GLVSDUWH��VHPEUD�WURYDUVL�D�VXR�DJLR�FRQ�TXHOOD�JHQWH��0L�FKLHGR�VH�VDQQR�FRPH�OD�SHQVD�UHDOPHQWH�6L�VDOXWDQR�FRQ�JUDQGL�VDODPHOHFFKL�UHFLSURFL�H�ILQWL�VRUULVL��TXHO�OR�GL�(ORL�UHVWD�LPEDWWXWR��,�GXH�FRUYL�HVFRQR�VHQ]D�GHJQDUPL�GL�XQR�VJXDUGR�� 6RQR�L�SURSULHWDUL�GL�XQD�VWDPSHULD��+R�FRQWUDWWDWR�XQD�FLIUD�SHU�SRWHUQH� XVXIUXLUH�� +R� SURPHVVR� ORUR� FKH� QRQ� DYUDQQR� JXDL� FRQ� OD�FHQVXUD��GRYUHPR�HVVHUH�SUXGHQWL�0L�SDUOD�FRPH�VH�RUPDL�IRVVH�FKLDUR�FKH�VRQR�GHL�ORUR�� ,PPDJLQR�FKH� LO�GHQDUR� WH� OR� IRUQLVFDQR�VHPSUH� OH� WXH�©FRQR�VFHQ]Hª���� 'RYXQTXH F
q�JHQWH�LQ�JUDGR�GL�FDSLUH�TXHOOR�FKH�GLFLDPR��%L�VRJQD�FRQWDWWDUOD��UHSHULUH�DOWUL�VROGL�SHU�VWDPSDUH�H�GLIIRQGHUH�LO�QR�VWUR� PHVVDJJLR�� /D� OLEHUWj� GHOOR� VSLULWR� QRQ� KD� SUH]]R�� PD� TXHVWR�PRQGR�YXROH�LPSRUQH�XQR�D�RJQL�FRVD��'REELDPR�WHQHUH�L�SLHGL�SHU�WHUUD�� TXL� DEELDPR� WXWWR� LQ�FRPXQH��YLYLDPR�VHUHQL� H� LQ� VHPSOLFLWj��ODYRULDPR� TXHO� WDQWR� FKH� EDVWD� D� VRSUDYYLYHUH� H� FLUFXLDPR� L� ULFFKL�SHU�IDUFL�ILQDQ]LDUH��0D�Oj�IXRUL�LPSHUD�OD�JXHUUD�GHJOL�VWDWL��GHL�PHU�FDQWL��GHOOD�&KLHVD�$O]R� OH� VSDOOH� VFRQVRODWR�� � Ê� TXHVWR� FKH� FHUFKL"� 8QD� SHUVRQD�FKH� VDSSLD�PXRYHUVL� LQ� TXHO�PRQGR� GL� WDJOLDJROH"�8QR� FKH� QH� VLD�XVFLWR�YLYR",O�VROLWR�VRUULVR�GLVDUPDQWH��PD�FRQ�OD�VLQFHULWj�FKH�QRQ�KD�ULVHU�YDWR� DL�PHUFDQWL�� � &L� YXROH� TXDOFXQR� LQ� JDPED�� FKH� VLD� FDSDFH� GL�ILQJHUH� H� VXVVXUUDUH� OH� SDUROH� JLXVWH� DOOH� JLXVWH� RUHFFKLH�� &L� JXDU�GLDPR�� /D�VWRULD�q�OXQJD�H�LPSHUYLD��OD�PHPRULD�D�YROWH�YLHQH�PHQR�(ORL�q�VHULR��� 1RQ�KR�IUHWWD�H�GDL�WUDYDJOL�VL�HVFH�UDIIRU]DWL�Ê�FRPH�VH�FL�IRVVLPR�LQWHVL�GD�VHPSUH��FRPH�VH�PL�VWHVVH�DVSHW�WDQGR��FRPH�VH���
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� 6R�FKH�KDL�LQFRQWUDWR�%DOWKDVDU��Ê�VWDWR�OXL�D�IDUWL�FDPELDUH�LGH�D" � 1R��Ê�VWDWD�XQD�EDPELQD�


/R� VFULWWRLR� q� LQ� SHQRPEUD�� VSH]]DWR� D�PHWj� GD� XQD� FRORQQD� GL�OXFH� FKH� ILOWUD� DWWUDYHUVR� OH� LPSRVWH� DFFRVWDWH�� (ORL� RIIUH� OLTXRUH� H�DWWHQ]LRQH�VLOHQ]LRVD�� &RVD�VDL�GHOOD�JXHUUD�GHL�FRQWDGLQL"6FXRWH�OD� WHVWD��� 1RQ�PROWR��4XDQGR�DQGDL�LQ�*HUPDQLD�QHO� 
���LQFRQWUDL� XQ� IUDWHOOR� FRQ� FXL� HUR� LQ� FRQWDWWR� HSLVWRODUH� GD� TXDOFKH�WHPSR��-RKDQQHV�'HQFN�VL�FKLDPDYD��XQ�DQLPR�OLEHUR�H�SURQWR�D�VIL�GDUH� O
DUURJDQ]D�GHL�SDSLVWL�TXDQWR�TXHOOD�GL�/XWHUR��0D�FRPH�WL�KR�GHWWR��DOORUD�HUR�JLRYDQH�H�SRFR�DFFRUWR�,O� QRPH� JHOD� LO� VDQJXH�� ID� DIILRUDUH� ULFRUGL�� XQ�YROWR�� XQD� IDPL�JOLD�� &RQRVFHYR�EHQH�'HQFN��+R�ORWWDWR�FRQ�OXL�DO�ILDQFR�GL�XRPLQL�FKH�KDQQR�FUHGXWR�GDYYHUR�GL�SRUUH�ILQH�DOO
LQJLXVWL]LD�H�DOO
HPSLHWj�VXOOD� WHUUD�� (UDYDPR�PLJOLDLD�� HUDYDPR� XQ� HVHUFLWR�� /D� VSHUDQ]D� VL�LQIUDQVH� QHOOD� SLDQD� GL� )UDQNHQKDXVHQ�� LO� TXLQGLFL� GL� PDJJLR� GHO�������$OORUD�DEEDQGRQDL�XQ�XRPR�DO�VXR�GHVWLQR��DOOH�DUPL�GHL�ODQ]L�FKHQHFFKL��3RUWDL�FRQ�PH�OD�VXD�VDFFD�SLHQD�GL�OHWWHUH��GL�QRPL�H�VSH�UDQ]H��2OWUH�DO�VRVSHWWR�GL�HVVHUH�VWDWL�WUDGLWL��YHQGXWL�DOOH�VFKLHUH�GHL�SULQFLSL�FRPH�XQ�JUHJJH�DO�PHUFDWR����Ê�DQFRUD�GLIILFLOH�SURQXQFLDUH�TXHO�QRPH��� 4XHOO
XRPR�HUD�7KRPDV�0�QW]HU�1RQ� OR�YHGR��PD�SHUFHSLVFR� OR� VWXSRUH�FKH� OR�DVVDOH�� IRUVH� O
LQ�FUHGXOLWj�GL�FKL�SHQVD�GL�DYHUH�GDYDQWL�XQR�VSHWWUR�/D�VXD�YRFH�q�TXDVL�XQ�ELVELJOLR��� 'DYYHUR�KDL�FRPEDWWXWR�FRQ�7KRPDV�0�QW]HU���"� $QFK
LR� HUR� JLRYDQH� DOORUD�� PD� DEEDVWDQ]D� VYHJOLR� SHU� FDSLUH�FKH�/XWHUR�DYHYD�WUDGLWR�OD�FDXVD�FKH�FL�DYHYD�GRQDWR��&DSLPPR�FKH�QRL�DYUHPPR�GRYXWR�SURVHJXLUH� Oj�GRYH�TXHO�PRQDFR�DYHYD�FHGXWR�OH�DUPL��/D�VWRULD�DYUHEEH�SRWXWR�ILQLUH�FRVt��VX�TXHOOD�SLDQD�FRSHUWD�GL�FDGDYHUL��(�LQYHFH�VRQR�VRSUDYYLVVXWR�� 'HQFN�PRUt�ODVV~"� 1R��,O�VXR�FRPSLWR�HUD�TXHOOR�GL�UHFXSHUDUH�ULQIRU]L�SHU�OR�VFRQ�WUR��PD�QRQ�DUULYz�PDL�LQ�WHPSR�5LFRUGDUH� FRVWD� XQD� IDWLFD� LPPDQH�� � $� )UDQNHQKDXVHQ� VRQR�PRUWR�SHU�OD�SULPD�YROWD��1RQ�q�VWDWD�O
XOWLPD�
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6RUVHJJLR� LO� OLTXRUH� SHU� VFLRJOLHUH� OD�PHPRULD�� � 3HU� GXH� DQQL��GXH� LQILQLWL�DQQL��ULPDVL�QDVFRVWR�SUHVVR�XQ�SDVWRUH�OXWHUDQR�FKH�VH�JUHWDPHQWH� VLPSDWL]]DYD� SHU� OD� QRVWUD� FDXVD��PHQWUH� IXRUL� L� VROGDWL�VHWDFFLDYDQR�UHJLRQH�SHU�UHJLRQH�DOOD�ULFHUFD�GHL�VXSHUVWLWL��GHL�UHGX�FL��(UR�ILQLWR��DYHYR�XQ�QRPH�QXRYR��JOL�DPLFL�HUDQR�PRUWL��LO�PRQGR�HUD� SRSRODWR� GL� IDQWDVPL�H�JHQWH�SURQWD�D� WUDGLUWL�SHU�XQD�SDUROD�GL�WURSSR��8Q�JLRUQR��TXDQGR�RUPDL�LO� WHPSR�GHO�ODYRUR�H�GHOOD�VROLWX�GLQH�VHPEUDYD�DYHUPL�DJJLRJDWR��FL�VFRYDURQR��QRQ�VR�FRPH��PD�UL�VDOLURQR�ILQR�D QRL��'RYHWWL�ULSUHQGHUH�D�IXJJLUH�3UHQGR� ILDWR�� � 5LSHQVDQGRFL� RUD�� TXHOOD� IXJD� LPSURYYLVD� IX� OD�PLD�IRUWXQD��PL�VDOYz�GD�XQD�PRUWH�SL~�OHQWD�H�DWURFH�)RUVH�QRQ�FDSLVFH��QRQ�PL�VHJXH�ILQR�LQ�IRQGR��PD�QRQ�RVD�LQWHU�URPSHUPL�� q� UHDOPHQWH� DIIDVFLQDWR� GD� TXHOOR� FKH� SRWUHL� GLUH� QHOOD�SURVVLPD�IUDVH�� 3UHVL� LO�QRPH�GL�XQ�XRPR�FDSLWDWR�SHU�FDVR�VXO�PLR�FDPPLQR��*LURYDJDL�D�OXQJR�LQ�FHUFD�GL�QRQ�VR�FRVD��GL�XQ�SRVWR�GRYH�VSDULUH��$OOD�ILQH�GHOO
HVWDWH�GHO�
���DUULYDL�DG�$XJXVWD�H�ULQFRQWUDL�'HQFN�� ,O�6LQRGR�GHL�0DUWLUL���3DUOD�DGDJLR�H�D�YRFH�EDVVD��VD�ULVSHWWDUH�XQD�VWRULD�� *Lj��/
DGXQDWD�GHL�VXSHUVWLWL��6WXSLGL�H�LQXWLOL�VXSHUVWLWL�
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&DSLWROR��$XJXVWD��%DYLHUD��ILQH�OXJOLR�����

/XFDV�1LHPDQVRQ��0HUFDQWH�GL�EURFFDWL�D�%DPEHUJD��%RUVD�JRQ�ILD�� DELWL� SUHJLDWL� GL� WHVVXWL� UHVLVWHQWL�� FRQVLVWHQWH� FDULFR�GL�PHUFH� H�DPPHQQLFROL� SHUVRQDOL�� VX� XQ� FDUUR� SLXWWRVWR� QXRYR�� WLUDWR� GD� GXH�FDYDOOL�XQ�SR
�ORJRUL�PD�DQFRUD�JLRYDQL��5LSRVR�L�PXVFROL�LQGROHQ]LWL�GD�PLJOLD� GL� VREEDO]L�� XUWL� H� LPSUHFD]LRQL� VXL�VHQWLHUL� VFRQQHVVL� GL�TXHVWH� ODQGH�� VXOOD� EUDQGD� GHFHQWH� GL� XQ� RVWHOOR� DSSHQD� GHQWUR� OD�SRUWD�RYHVW�GHOOD�FLWWj��3ULPD�GL�WXWWR�GRUPLUH�DOFXQH�RUH�SHU�DOOHJJH�ULUH�OH�RVVD��DOO
LQGRPDQL�SHQVDUH�DO�FDULFR��DO�FDUUR��DO�SL~�VWDQFR�GHL�TXDGUXSHGL��'DUH�XQ
RFFKLDWD�LQ�JLUR�SHU�OH�FRQWUDGH�GL�TXHVWR�DIIRO�ODWR�ERUJR� LPSHULDOH��GRYH� OH� WHVWH�FDOGH�GL�RJQL� UHJLRQH�VWDQQR�DI�IOXHQGR�SHU�VIXJJLUH�DOOD�QXRYD�PDWWDQ]D��&RPH�+DQV�+XW��LO�SURIHWD�OLEUDLR��FKH�GHYH�DYHU�IRQGDWR�XQD�FRPXQLWj�D�RJQL�VWD]LRQH�GL�FDP�ELR�H�GLVSHQVDWR�YLVLRQL�DSRFDOLWWLFKH�QRQ�DSSHQD�VDOWDYD�XQ�SDVWR��$�TXDQWR�VL�GLFH�TXHVWD�FLWWj�RVSLWHUj�SUHVWR�XQ�VLQRGR�GL�WXWWL�L�UDSSUH�VHQWDQWL� GHOOH� FRPXQLWj� VRUWH� QHJOL� XOWLPL� DQQL�� LQ� TXHOOD�PRUVD� WUD�/XWHUR�H�LO�3DSD�FKH�RUD�QXRYDPHQWH�VL�VWULQJH�&DXWR��1RQ� LQILODUWL� QHOOD� JUDQGH� ERFFD�� QRQ� FRQVHJQDUWL� DOO
RF�FKLR�XELTXR�GHO�QHPLFR�2VVHUYDUH�� FDXWHOD�� PDQWHQHUH� VH� QHFHVVDULR� OH� YLH� GHO� FDVR�� ,Q�IRQGR� FRVt� VRQR�JLXQWR� D� TXHVWH�PXUD��/D� WUDJHGLD�� LO� IDWR�� OD� VRUWH�LQVRQGDELOH�KDQQR�IRUQLWR�PDWHULD�SULPD�H�VSLULWR�D�TXHVWD�FRQGL]LR�QH�FKH�QRQ�DYUHL�PDL�LPPDJLQDWR�VL�YHULILFDVVH�(UR� VWDWR� IHUPR� WURSSR� WHPSR�� ,O� WRUSRUH� GHOOR� VSLULWR� JHQHUD�TXHOOR�GHOOH�PHPEUD��+R�FRPLQFLDWR�D�YDJDUH�DSSHQD�VL�VSDUVH�YRFH�FKH�FHUFDYDQR�9RJHO��(UD�ILQLWD�GL�QXRYR��2�PHJOLR��DQFRUD XQD�YRO�WD�VL�SDUWH��YHUVR�QRQ�VL�VD�FRVD��&HUFDQR�L�UHGXFL��$QQLHQWDUOL��VSLQ�JHUOL� D� FRQIHVVDUH� FLz� FKH� QRQ� KDQQR� QHPPHQR� SHQVDWR��&HUFDQR� L�UHGXFL��9LD��YHQWLVHL�DQQL��/
HVHUFLWR�GHJOL�VWUDFFLRQL�LQVRUWL��$QQLHQ�WDUOL��$OORUD�YLD��VHQ]D�GLUH�QLHQWH��$G�DQLPD�YLYD�$FFDWWRQH�FRPH�WDQWL��FRQ�XQ�IDUGHOOR�GL�OHWWHUH��ULFRUGL�H�VRVSHWWL�LQVRSSRUWDELOL�,O� FDVR�PL� KD� FRQGRWWR� OH� VSRJOLH� VILQLWH� SHU� VHQWLHUL� H� ORFDQGH��
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YLOODJJL� H�RVWHULH��PHUFDWL� H�JUDQDL�� ,O� FDVR�KD�FRQJLXQWR� OD� VRUWH�D�PDUD�H�VFRQVLGHUDWD�GHO�PHUFDQWH�1LHPDQVRQ�DOOD�PLD��QHO�Gt�GL�JLX�JQR�YHQWL�H�VHWWH��DO�WHUPLQH�GL�YDJDERQGDJJL�LQILQLWL�H�VROLWDUL�6L� LQIRUPDYD� QHUYRVR� VXOOD� VLFXUH]]D� GHOOH� VWUDGH� LQ� GLUH]LRQH�VXG� H� VXOO
RUD�PLJOLRUH� SHU� SDUWLUH�� 6HQ]D�GXEELR� WUDVSRUWDYD�PHUFH�SUHJLDWD�� 6RWWR� LO PDQWHOOR� O
DIIDVFLQDQWH� JRQILRUH� GL� XQD� ERUVD� GL�FXRLR�FKLDUR��XQ�DPRUH�D�SULPD�YLVWD��8Q�VHUYR�FRVWUHWWR�D�OHWWR�SHU�DOFXQL�JLRUQL��LPSHVWDWR�GD�XQD�TXDOFKH�WURLD��FKH�OR�REEOLJD�D�SURVH�JXLUH�GD�VROR��O
LQGRPDQL�DOO
DOED�/R� VHJXR� DOOD� GLVWDQ]D�� SHU� TXDVL� FLQTXH� PLJOLD�� ILQR� D� FKH� OD�VWUDGD�FRQ�XQ
DPSLD�FXUYD�VL�DGGHQWUD�LQ�XQD�]RQD�ERVFRVD��GL�EDVVH�FROOLQH�� FRPSOHWDPHQWH� LVRODWD��$IILDQFR� LO� FDUUR� H� IDFFLR� FHQQR� GL�IHUPDUVL��FRQ�JHVWL�FRQFLWDWL�� 6LJQRUH��VLJQRUH�� &KH�YROHWH"�� FKLHGH�DJJURWWDQGR�OH�VRSUDFFLJOLD�H�WLUDQGR�OH�UH�GLQL�� ,O�YRVWUR�VHUYLWRUH��VLJQRUH���� &KH�KD��FKH�YXROH"� 1RQ�VHPEUD�FRVt�PDODWR��/R�KDQQR�SHVFDWR�TXHVWD�PDWWLQD�FKH�FHUFDYD�GL� ODVFLDUH� OD� ORFDQGD�GL� QDVFRVWR��$YHYD�XQD�JURVVD�ERUVD�SLHQD� GL� SUH]LRVL� FKH� FUHGR� DSSDUWHQJDQR� DO� YRVWUR� FDULFR�� � H� FRVt�GLFHQGR�PRVWUR�OD�VDFFD�FRQ�OD�FRUULVSRQGHQ]D�GL�0DJLVWHU�7KRPDV�� 4XHO�ILJOLR�GL�SXWWDQD��&HUWR�FKH�QRQ�q�URED�VXD��q�XQ�SH]]HQWH�TXHOOR��$VSHWWDWH��YHQJR�D�YHGHUH�6FHQGH�� VL� DYYLFLQD�� VWULQJR� O
RUOR� GHOOD� ERUVD� FRQ� OD� VLQLVWUD�� VL�FKLQD�D�JXDUGDUH��,O�EDVWRQH�FDOD�UDSLGR�VXOOD�QXFD�&DGH�FRPH�XQ�DOEHUR�VHFFR�*OL�EORFFR�OH�EUDFFLD�FRQ�OH�JLQRFFKLD��WUH�JLUL�GL�IXQH�H�XQ�QRGR�EHOOR�VWUHWWR�/LEHUR�OD�ERUVD�GDOOD�FLQWXUD�H�OR�URWROR�LQ�XQ�IRVVR��Ê�IDWWD��7D�JOLR�O
LQWULFR�GL�FRUGH�FKH�DVVLFXUD�LO�FDULFR�H�VDOJR�D�GDUH�XQ
RFFKLD�WD��WHVVXWL��URWROL�GL�YDULD�IRJJLD�H�FRORUH��3RYHUR�EDVWDUGR��L�WXRL�DI�IDUL�VRQR�ULPDQGDWL��(�DQFKH�L�YHVWLWL�QRQ�WL�VHUYLUDQQR�SHU�RUD��7DQ�WRPHQR�LO�QRPH�FKH�OHJJR�LQFLVR�VXO�ODWR�GHO�FDUUR��©/XFDV�1LHPDQ�VRQ��WHVVLWRUH�LQ�%DPEHUJDª�
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&DSLWROR��$XJXVWD����DJRVWR�����

-RKDQQHV�'HQFN�q�DG�$XJXVWD��/XQJR�OD�VWUDGD�QH�KR�DYXWR�TXDO�FKH� QRWL]LD� H� RUD� VR� FRQ� HVDWWH]]D� GRYH� FHUFDUOR��'LHWUR� OD� JUDQGH�ULXQLRQH� GHL� SDVWRUL� GHOOH� FRPXQLWj�� FKH� VL� SUHSDUD� SHU� OD�PHWj� GHO�PHVH��F
q�VRSUDWWXWWR�OD�PDQR�GHO�JLRYDQH�YHWHUDQR�GHOOD�ULYROWD�/D�FDVD�FKH�PL�q�VWDWD�LQGLFDWD�q�D�ULGRVVR�GL�XQD�VWUDGD�GL�ODQDLR�OL��0L� DSUH� OD� SRUWD� XQD�GRQQD� VODQFLDWD�� FRQ�XQ�ELPER� LQ� JUHPER��VHJXLWD�GDOOD�FRUVD�LQFHUWD�GL�XQD�EDPELQD��FKH�VL�QDVFRQGH�VXELWR�WUD�OH�JDPEH�GHOOD�PDGUH��6RQR�XQ�YHFFKLR�DPLFR�GHO�PDULWR��QRQ�OR�YH�GR�GD�DQQL��5HVWR�VXOOD�SRUWD��OD�EDPELQD�PL�ILVVD�FRQ�DULD�LQFXULRVL�WD�
-RKDQQHV�'HQFN�q�XQ�DEEUDFFLR�IRUWH�H�RFFKL�OXFLGL�H�LQFUHGXOL�0L�RIIUH�GD�EHUH�GD�XQD�ILDVFKHWWD�FKH�SRUWD�DOOD�FLQWXUD�H�XQ�VRU�ULVR�VLQFHUR��VHQ]D�SDUROH��0L�WRFFD�OH�EUDFFLD��OH�VSDOOH��TXDVL�D�HV�VHU�FHUWR�FKH�QRQ�VLD�XQ�IDQWDVPD�ULHPHUVR�GDOO
DELVVR�GHL�VXRL�LQFX�EL�SHJJLRUL��6t��VRQR�SURSULR�LR��0D�GLPHQWLFDWL�LO�PLR�QRPH�VH�QRQ�YXRL�IDUH�XQ�IDYRUH�DJOL�VELUUL��5LGH�IHOLFH�� &RPH�GHYR�FKLDPDUWL"�5HGLYLYR"�,O�5LVRUWR"� 3HU� GXH� DQQL� VRQR� VWDWR� *XVWDY� 0HW]JHU�� 2JJL� VRQR� /XFDV�1LHPDQVRQ��PHUFDQWH�GL�WHVVXWL��'RPDQL��FKLVVj���&RQWLQXD�D�ILVVDUPL�HVWHUUHIDWWR��Ê�GLIILFLOH�SHU�WXWWL�H�GXH�WURYDUH�OH�SDUROH��VFHJOLHUH�XQ�LQL]LR��$OORUD�ULPDQLDPR�FRVt��LQ�VLOHQ]LR��SHU�XQ� WHPSR� LQILQLWR�� ULSHQVDQGR� D� WXWWR� TXDQWR�� ,Q�TXHVWR�SRPHULJJLR�0�KOKDXVHQ�q�XQ
LVROD�ORQWDQD�GDO�PRQGR�H�GDOOD�YLWD��LQ�FXL�IRUVH�XQ�JLRUQR�VLDPR�JLXQWL�FHUFDQGR�OD�YLD�GHO�6LJQRUH��'D�OXRJKL�ORQWDQL�H�DOOD�YROWD�GL�GHVWLQL�GLYHUVL�� 6ROR�WX"/D�YRFH�q�JUHYH�H�LPSDVWDWD�GL�PHPRULH�� 6t�$EEDVVD�OD� WHVWD��D�ULSHVFDUH�XQ�YROWR��XQD�ILJXUD��XQ�JULGR�G
HX�IRULD�H�GL�VSHUDQ]D�FKH�ULHFKHJJLD�RUPDL�ORQWDQLVVLPR�� &RPH"
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� )RUWXQD��DPLFR�PLR��IRUWXQD�H�IRUVH�XQ�EULFLROR�GHOOD�ERQWj�GL�YLQD�FKH�KD�YROXWR�DVVLVWHUPL��(�WX"*OL� RFFKL� VEDUUDWL� QHO� ULFRUGR�� FRPH� VH� IDFHVVH� IDWLFD�� FRPH� VH�SDUODVVH� GL� TXDQGR� HUD� EDPELQR��� &L� LPSDQWDQDPPR�GDOOH� SDUWL�GL�(LVHQDFK��(UR�ULXVFLWR�D�UHFOXWDUH�XQ�FHQWLQDLR�GL�XRPLQL�H�D UHFXSH�UDUH�XQD�VSLQJDUGD��0D�FL�LPEDWWHPPR�LQ�XQD�FRORQQD�GL�VROGDWL��FKH�FL�FRVWULQVH�D�ULSDUDUH�LQ�XQ�YLOODJJLR�GL�FXL�QRQ�ULFRUGR�QHPPHQR�LO�QRPH����6ROOHYD�OR�VJXDUGR�VX�GL�PH��� 0L�GLVSLDFH��QRQ�FH�O
KR�IDWWD��1RQ�YL�VRQR�VWDWR�GL�DOFXQ�DLXWR�6HPEUD� SL~� DPDUHJJLDWR� GL� PH�� 3HQVR� D� TXDQWH� YROWH� LQ� TXHVWL�GXH�DQQL�GHYH�HVVHUVL�ULPSURYHUDWR�O
LPSRWHQ]D�GL�TXHO�JLRUQR�� 6DUHVWH�VWDWL�VROR�DOWUD�FDUQH�GD�PDFHOOR�SHU�L�FDQQRQL��(UDYDPR�RWWRPLOD�H�QRQ�VR�GL�QHVVXQR�FKH�VL�VLD�VDOYDWR�� (FFHWWR�WH�6RUULGR�VWRUWR�H�FHUFR�O
LURQLD�GHOOD�VYHQWXUD��� 4XDOFXQR�GRYHYD�SXU�UDFFRQWDUOR�� &H�O
KDL�IDWWD��4XHVWR�q�TXHOOR�FKH�FRQWD�� $EELDPR�SHUVR�WXWWR�,� VXRL� RFFKL� ULGRQR�� GL� XQD� VDJJH]]D� FKH� QRQ� ULFRUGDYR��� 1RQ�FRQRVFL�IRUVH�TXDOFRVD�SHU�FXL�YDOJD�OD�SHQD�SHUGHUH�WXWWR"8QD�VPRUILD�GLYHUWLWD�q�WXWWR�TXHOOR�FKH�ULHVFR�D�RIIULUJOL��0D�VR�FKH�KD� UDJLRQH� H� FKH�YRUUHL� DYHUH� OD� VWHVVD� OHJJHUH]]D��SHU� VRIILDUH�VXO�SDVVDWR�6L�ID�VHULR��LO�WHPSR�GL�ULIOHWWHUH�QRQ�JOL�q PDQFDWR��� 4XDQGR�KR�VDSXWR�FKH�DYHYDQR�JLXVWL]LDWR�0DJLVWHU�7KRPDV�H�3IHLIIHU��DQFK
LR�KR� SHQVDWR� FKH� IRVVH� ILQLWD�� 'LFRQR� FKH� QHOOH� UDSSUHVDJOLH� GRSR�)UDQNHQKDXVHQ� VLDQR� VWDWH� XFFLVH� ROWUH� FHQWRPLOD� SHUVRQH�� 6RQR�VFDSSDWR��PL�VRQR�LPERVFDWR�H�KR�FHUFDWR GL�PHWWHUH�LQ�VDOYR�OD�SHO�OH��3HU�PHVL�QRQ�KR�GRUPLWR�QHOOR� VWHVVR� OHWWR�GXH�QRWWL�GL� ILOD��0D�QRQ�HUR�VROR��QR��OD�VSHUDQ]D�GL�ULFRQWDWWDUH�L�IUDWHOOL�QHOOH�DOWUH�FLWWj��WXWWL�JOL�DPLFL�H�L�FROOHJKL�GHOO
XQLYHUVLWj��4XHVWR�PL�KD�WHQXWR�LQ�YLWD��PL�KD�GDWR�OD�IRU]D�GL�QRQ�VHGHUPL�SHU�WHUUD�H�DVSHWWDUH�O
XOWLPR�FRO�SR��6H�PL�IRVVL�IHUPDWR��DGHVVR�QRQ�VDUHL�TXL�DG�DFFRJOLHUWL�&L�VSRVWLDPR�IXRUL��QHO�FRUWLOH�FKH�q�GLHWUR�OD�FDVD��GRYH�UD]]ROD�QR�DOFXQL�SROOL� VSHQQDFFKLDWL�H�GXH�SHOOL�GL�FHUYR�VL�VHFFDQR�DO�VROH�FRPH�YHFFKLH�YHOH�ORJRUH�7RFFD�D�PH�UDFFRQWDUH��� ,R�PL�VRQR�VHGXWR��(�VRQR�PRUWR��6RQR�ULPDVWR� VRWWRWHUUD� GXH� DQQL� LQWHUL�� D� VSDFFDUH� OHJQD� H� DVFROWDUH� JOL�VSURORTXL� GHOO
XQLFR� SD]]R� FKH�PL� KD� GDWR� ULFRYHUR��:ROIJDQJ�9R�JHO�
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� 9RJHO��'LR�6DQWLVVLPR��KR�VDSXWR�FKH�O
KDQQR�JLXVWL]LDWR�TXDO�FKH�PHVH�ID�� 3HU�SRFR�QRQ�KR�IDWWR�OD�VWHVVD�ILQH�6LELOD�WUD�L�GHQWL�SUHRFFXSDWR��� &RPH�YL�KDQQR�ULQWUDFFLDWR"� +DQQR�LQWHUFHWWDWR�XQR�GHL�FRPSDJQL�GL�+XW�PHQWUH�VFHQGHYD�D�VXG�SHU�FHUFDUH�TXDOFKH�VFDPSDWR��,PPDJLQR�FKH�OR�DEELDQR�WRUWXUD�WR�H�FRVWUHWWR�D�IDUH�WXWWL�L�QRPL��9RJHO�GRYHYD�HVVHUH�XQR�GL�TXHOOL�H�VH� O
q� GRYXWD� GDUH� D� JDPEH��(� LR� FRQ� OXL��'HL� VHJXJL� GHO� FD]]R��&L�KDQQR�LQVHJXLWR�SHU�GXH�JLRUQL�LQWHUL��ILQFKp�QRQ�DEELDPR�GHFLVR�FKH�HUD�PHJOLR�GLYLGHUFL��,R�FH�O
KR�IDWWD��OXL�QR��(G�HFFRPL�TXL�0L�JXDUGD�VWRUWR��� 7X�GHYL�DYHUH�XQD�EXRQD�VWHOOD��DPLFR�PLR�� 0PK��6RQR�WHPSL�LQ�FXL�VDUHEEH�PHJOLR�DYHUH�XQD�EXRQD�VSD�GD� /
DULD�q�IUHVFD��L�UXPRUL�GHOOD�FLWWj�FL�UDJJLXQJRQR�DWWXWLWL��&L�VH�GLDPR�VXO�FHSSR�GHOOD�OHJQD��/
LQWLPLWj�GL�FKL�q�VRSUDYYLVVXWR�IRQGH�L�SHQVLHUL�H� OH�SDUROH�HVFRQR�SODFLGH�H�TXDVL�GLVWDQWL��FRPH�LO�YRFLDUH�GHOOD�VWUDGD��6LDPR�YLYL�H�TXHVWR�PLUDFROR�q�TXHOOR�FKH�RUD�FL�EDVWD��q�TXHOOR�FKH�YRUUHPPR�GLUFL��VHQ]D�DJJLXQJHUH�DOWUR�,O�OLTXRUH�JOL�DUURFKLVFH�OD�YRFH��� $�JLRUQL�GRYUHEEH�DUULYDUH�DQ�FKH�+XW��6L�q�PHVVR�LQ�WHVWD�FKH�O
$SRFDOLVVH�q�RUPDL�SURVVLPD��VH�QH�YD� LQ� JLUR� FRPH�XQ� VDQWR� D� EDWWH]]DUH� OD� JHQWH��Ê�XQ� FDVR�FKH�QRQ�O
DEELDQR�DQFRUD�SUHVR��(UUD�SHU�OH�FDPSDJQH�H�VL�IHUPD�D�SDUODUH�FRQ�L FRQWDGLQL�� D� FKLHGHUJOL� FRPH� LQWHUSUHWDQR� L� SDVVL�GHOOD�%LEELD�FKH�JOL�OHJJH�5LGDFFKLR�� *XDUGD�FKH�ULVFXRWH�XQ�JUDQGH�VXFFHVVR�� +XW��8Q�OLEUDLR�IDOOLWR�FKH�GLYHQWD�SURIHWD�3HU�XQ�DWWLPR�FL�VEHOOLFKLDPR�LQ�GXH��ULSHQVDQGR�DO�SDYLGR +DQV�FKH�DEELDPR�FRQRVFLXWR�EHQH�� 0L�q�JLXQWD�YRFH�FKH�6W|UFK�H�0HW]OHU�VWDQQR�FHUFDQGR�GL�ULXQL�UH�XQ�HVHUFLWR�UDFFRJOLHQGR�L�VXSHUVWLWL�GHOOD�JXHUUD��6RQR�GXH�SD]]L��1RQ� KDQQR� QHVVXQD� VSHUDQ]D�� 4XL� LQYHFH� DUULYDQR� IUDWHOOL� ILQ� GDO�O
DQQR�VFRUVR��'DOOD�6YL]]HUD�H�GDOOH�FLWWj�YLFLQH��&
q�XQ�EXRQ�FOLPD��DOPHQR�SRVVLDPR�ULXQLUFL�OLEHUDPHQWH��Ê�JHQWH�LQ�JDPED��GHYL�FRQR�VFHUOL��YHQJRQR�GDOOH�XQLYHUVLWj��4XHVWR�VLQRGR�FKH�VWLDPR�RUJDQL]�]DQGR� VDUj� XQ�QXRYR� LQL]LR��7XWWR� ULFRPLQFHUj�GD�TXL�� VRQR�DQFRUD�PROWL�TXHOOL�FKH�YRJOLRQR�SURIHVVDUH�OLEHUDPHQWH�OD�SURSULD�IHGH��0D�GRYUHPR�HVVHUH�SUXGHQWL�)RUVH�VL�DVSHWWD�HQWXVLDVPR��PD�TXHVWD�YROWD�WL�GHOXGHUz��IUDWHOOR��5HVWR�LQ�VLOHQ]LR�H�OR�ODVFLR�FRQWLQXDUH�
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� &
q�-DFRE�*URVV��GD�=XULJR��OR�DEELDPR�HOHWWR�PLQLVWUR�GHO�FXO�WR��H�6LJPXQG�6DOPLQJHU�H�-DFRE�'DFKVHU�FRPH�VXRL�DVVLVWHQWL��VRQR�DXJXVWHVL��FRQRVFRQR�EHQH�OD�JHQWH�GL�TXL��&L�VRQR�DQFKH�L�VHJXDFL�GL�=ZLQJOL�� /HXSROG� H�/DQJHQPDQWHO��&RO� ORUR� DLXWR� DEELDPR� LVWLWXLWR�XQ�IRQGR�SHU�L�SRYHUL���3DUOD� GL� HYHQWL� ORQWDQL�� VWD� UDFFRQWDQGR� OD� VDJD� GL� XQ� SRSROR�VFRPSDUVR��)RUVH�LQWXLVFH��VL�IHUPD��XQ�VRVSLUR�� 1RQ�WXWWR�q�SHUGXWR�$QQXLVFR�DSSHQD��� ,QIDWWL�VLDPR�YLYL�� /R�VDL�FRVD�LQWHQGR��$EELDPR�FRQYRFDWR�TXL�WXWWL�L�IUDWHOOL�$QFRUD�OR�VWHVVR�VRUULVR�VWRUWR��� 9XRL�ULFRPLQFLDUH��-RKDQQ"� 1RQ�YRJOLR�QXRYL�SUHWL�FKH�PL�GLFDQR�FRVD�GHYR�FUHGHUH�H�FRVD�GHYR�OHJJHUH��FKH�VLDQR�SDSLVWL�R�OXWHUDQL��6LDPR�DEEDVWDQ]D�SHU�LQ�ILOWUDUH�OH�XQLYHUVLWj�H�VFDO]DUH�JOL�DPLFL�GL�/XWHUR�H�GHL�SULQFLSL��SHU�FKp� q� QHOOH� XQLYHUVLWj�� QHOOH� FLWWj�� FKH� VL� IRUPDQR� OH�PHQWL� H� VL� GLI�IRQGRQR�OH�LGHH�/R�ILVVR�QHJOL�RFFKL��FL�FUHGH�GDYYHUR"� (�SHQVL�FKH�YL�ODVFHUDQQR�IDUH��FKH�VWDUDQQR�D�JXDUGDUH�PHQWUH�YL�RUJDQL]]DWH"�,R�OL�KR�YLVWL��/L�KR�YLVWL�FDULFDUH�H�PDVVDFUDUH�JHQWH�LQHUPH��UDJD]]LQL���� /R�VR��PD�DG�$XJXVWD�q�GLYHUVR��QHOOH�FLWWj�SRVVLDPR�DJLUH�SL~�OLEHUDPHQWH��VRQR�FRQYLQWR�FKH�VH�0�QW]HU�DGHVVR�IRVVH�TXL�VDUHEEH�G
DFFRUGR�FRQ�PH�,O�QRPH�PL�ULPEDO]D�QHOOH�YLVFHUH�H�PL�ID�VFDWWDUH��� 0D�QRQ�F
q��(�TXHVWR��FKH�FL�SLDFFLD�R�QR��VLJQLILFD�TXDOFRVD�� )UDWHOOR��QHOOD�VXD�JUDQGH]]D��OXL�QRQ�HUD�WXWWR�� 0D�OH�PLJOLDLD�FKH�OR�VHJXLYDQR�Vt��$QQL�ID� ODVFLDL�:LWWHQEHUJ�SHUFKp�HUR�VWXIR�GL�GLVSXWH�WHRORJLFKH�H�GL�GRWWRUL�FKH�PL�VSLHJDYDQR�TXHOOR� FKH� OHJJHYR��PHQWUH� IXRUL� OD�*HUPDQLD�EUXFLDYD��'RSR� WXWWR�TXHOOR�FKH�q�VXFFHVVR��OD�SHQVR�DQFRUD�FRVt��1RQ�VDUDQQR�TXHVWL�WXRL�WHRORJL�D�IHUPDUH�OD�UHSUHVVLRQH�&DPPLQLDPR� ]LWWL� OXQJR� LO� PDUJLQH� GHO� FRUWLOH�� IRUVH� QHPPHQR�OXL� FUHGH� ILQR� LQ� IRQGR� DOOD� SURSULD� ILGXFLD��6L� IHUPD� H�PL� SDVVD� OD�ILDVFD�� /DVFLD�DOPHQR�FKH�FL�SURYLQR�
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&DSLWROR��$XJXVWD�����DJRVWR�����

/D� FDVD� GHO� SDWUL]LR� +DQV� /DQJHQPDQWHO� q� JUDQGH�� LO� VDORQH� FL�FRQWLHQH� WXWWL�� 8QD� TXDUDQWLQD� GL� SHUVRQH�� PROWH� JLj� EDWWH]]DWH� GD�+XW��JLXQWR� LQ�FLWWj�SURSULR� LHUL��4XDQGR�PL�KD�DEEUDFFLDWR�ULSHWHQ�GRPL� OH�SDUROH�GHO�0DJLVWHU��©LO� WHPSR�q�JLXQWRª��QRQ�KR�VDSXWR�VH�ULGHUJOL�LQ�IDFFLD�R�DQGDUPHQH��$OOD�ILQH�KR�WDFLXWR�H�EDVWD��LO�QRVWUR�OLEUDLR�QRQ�VL�q�DFFRUWR�FKH�LO�WHPSR�KD�GHFLVR�GL�FRQWLQXDUH�QHOO
LQL�TXLWj�ULQQRYDWD��(�FRPH�DYUHEEH�SRWXWR"�6H�OD�GLHGH�D�JDPEH�DO�SUL�PR�FROSR�GL�FDQQRQH�'HQFN�PL�ID�VWUDGD�SUHVHQWDQGRPL�DL�IUDWHOOL�FRO�QRPH�GL�7KRPDV�3XHO��&L�VRWWUDLDPR�DO�FKLDFFKLHULFFLR�GLIIXVR��LQ�DWWHVD�GL�+XW�� &L�VDUj�EDWWDJOLD�� &KH�YXRL�GLUH"� +XW�q�VWDWR�D�1LFROVEXUJ�H�VL�q�VFRQWUDWR�FRQ�+XEPDLHU��XQ�IUD�WHOOR�GL� ODJJL~�FKH�QRQ�QH�YXROH� VDSHUH�GHOOH� VXH� IROOLH��3DUH�FKH� LO�QRVWUR�+DQV�DEELD�SURSRVWR�GL�QRQ�SDJDUH�SL~�OH�WDVVH�H�GL�ULILXWDUVL�GL� SUHVWDUH� VHUYL]LR� QHOOH� PLOL]LH�� $OOD� ILQH� OH� DXWRULWj� O
KDQQR� ULQ�FKLXVR�QHO�FDVWHOOR�HG�q�ULXVFLWR�D�HYDGHUH�GD�XQD�ILQHVWUD�JUD]LH�DO�O
DLXWR�GL�XQ�DPLFR��,PPDJLQR�FKH�VDUj�IXUHQWH��DGHVVR�SXz�IDUH�DQ�FKH�LO�PDUWLUH��9RUUj�DYDQ]DUH�OH�VWHVVH�SURSRVWH�DQFKH�TXL�9ROWL� VFRQRVFLXWL�� IDFFH� VHULH��&RQYLQFR� -RKDQQ� D� VHGHUFL� LQ�GL�VSDUWH�� 'DFKVHU�H�JOL�DOWUL�VRQR�WLSL�FRL�SLHGL�SHU�WHUUD��GRYUz�FHUFDUH�GL�OLPLWDUH�L�GDQQL�FKH�SXz�IDUH�+XW��6H�HQWULDPR�VXELWR�LQ�FRQIOLWWR�FRQ�OH�DXWRULWj�QRQ�DYUHPR�LO�WHPSR�GL�UDIIRU]DUFL��0D�YDJOLHOR�D�VSLHJD�UH���(YRFDWR�GDOOH�SDUROH�GL�'HQFN��DSSDUH�DO�FHQWUR�GHOOD�VDOD��SRVDGD�SURIHWD�FKH�LQYHFH�GL�PXRYHUPL�DO�ULVR�ULHVFH�VROWDQWR�D�IDUPL�SH�QD�


6L�ULYHVWH�VHQ]D�GLUH�XQD�SDUROD��/D�OXFH�ILOWUD�GDOOD�ILQHVWUD�H�OD�
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VFLD�HQWUDUH�OD�VHUD�6WHVR�VX�XQ�ILDQFR��JXDUGR�L�FDPSDQLOL�FRQWUR�LO�FLHOR��DIIROODWR�GL�URQGLQL��8Q�PHUOR�VDOWD�VXO�GDYDQ]DOH�H�PL�RVVHUYD�LQFHUWR��6HQWR�LO�SHVR�GHO�FRUSR��GHL�PXVFROL�LQHUWL��FRPH�VRVSHVL�VXO�YXRWR�� 0L�YXRL�DQFRUD"1RQ�KR�YRJOLD�GL�PXRYHUH�OD�WHVWD��GL�VSRVWDUH�OR�VJXDUGR��GL�SDU�ODUH��,O�PHUOR�ILVFKLD�H�VDOWD�JL~�/D�PDQR�UDJJLXQJH� OD�ERUVD�VRWWR�DO� OHWWR��/H�DOOXQJR�OH�PRQHWH�VXOOD�FRSHUWD�� &RQ�TXHVWH�SRVVLDPR�IDUOR�DQFRUD�/D�YRFH�PRUPRUD�TXDOFRVD��� 6RQR�ULFFR��(�VWDQFR�'DO� VLOHQ]LR� DVVROXWR� PL� DFFRUJR� FKH� q� XVFLWD�� $QFRUD� QRQ� PL�PXRYR��3HQVR�D�TXHL�SD]]L� FKH�OLWLJDQR� VX�TXDOH�VDUj� LO�*LRUQR�GHO�*LXGL]LR�� 3HQVR� FKH� VRQR� XVFLWR� WURSSR� LQ� IUHWWD�� RIIHQGHQGR� WXWWL��3HQVR� FKH�'HQFN� DYUj� VLFXUDPHQWH� FDSLWR��(� FKH� O
DULD� GHOOD� VWUDGD�PL�q�SLDFLXWD�VXELWR�PHQWUH�FDPPLQDYR�VHQ]D�PHWD�SHU�OD�FLWWj��&KH�OHL�KD�VHJXLWR� OR VWUDQLHUR�JLXVWR�HG�HUD�JLRYDQH�H�PLVHUDELOH��FRPH�'DQD��KD�RIIHUWR�FDORUH�H�XQ�VRUULVR�FKH�SRWHYD�TXDVL�VHPEUDUH�VLQ�FHUR��+R�GHFLVR�GL�QRQ�SHQVDUH�*OL�DPLFL�VRQR�PRUWL�H�SHU�TXHOOL�FKH�UHVWDQR�KR�VFRSHUWR�GL�HVVH�UH�VRUGR��'LR�QRQ�F
HQWUD�SL~��FL�KD�DEEDQGRQDWR�LQ�XQ�JLRUQR�GL�SUL�PDYHUD��VSDUHQGR�GDO�PRQGR�FRQ�WXWWH�OH�VXH�SURPHVVH�H�ODVFLDQGRFL�LQ�SHJQR�OD�YLWD��/D�OLEHUWj�GL�VSHQGHUOD�WUD�TXHOOH�FRVFH�ELDQFKH�,O�PHUOR�WRUQD�VXO�GDYDQ]DOH�ODQFLDQGR�ULFKLDPL�DOOH�WRUUL��,O�VRQ�QR�VL�LQVLQXD�VRWWR�JOL�RFFKL�


1RQ�ULHVFR�D�GDUWL�XQ�YROWR��VHL�FRPH�XQ
RPEUD��XQR�VSHWWUR�FKH�VFLYROD�DO�PDUJLQH�GHJOL�HYHQWL�H�DVSHWWD�QHO�EXLR��6HL�LO�PHQGLFDQWH�FKH� FKLHGH� O
HOHPRVLQD� QHO� YLFROR� H� LO�JUDVVR�PHUFDQWH�FKH�DOORJJLD�QHOOD� VWDQ]D� DFFDQWR��6HL� TXHOOD� JLRYDQH�SXWWDQD� H� OR� VELUUR� FKH�PL�EUDFFD� GDSSUHVVR�� 7XWWL� H� QHVVXQR�� OD� WXD� UD]]D� q� YHQXWD� DO�PRQGR�FRQ� $GDPR�� VIRUWXQD� H� ,GGLR� DYYHUVR�� /
HVHUFLWR� FKH� FL� DVSHWWDYD�GLHWUR�TXHOOH�FROOLQH�4RqOHW�� O
(FFOHVLDVWH�� ,O� SURIHWD� GL� VYHQWXUD��7UH� OHWWHUH� SLHQH�GL�SDUROH�G
RUR�SHU�LO�0DJLVWHU��GL�QRWL]LH�H�FRQVLJOL�LPSRUWDQWL��$�)UDQ�NHQKDXVHQ�QRQ� WURYDPPR�O
DUPDWD�GL�VEDQGDWL�FKH�FL�DYHYL�SURPHV�VR��PD�XQ�HVHUFLWR�IRUWH�H�DJJXHUULWR��6FULYHYL�FKH�OL�DYUHPPR�VSD]�]DWL�YLD�
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9ROHYL� FKH� VFHQGHVVLPR� LQ� TXHOOD� SLDQD�� D� IDUFL� PDFHOODUH WXWWL�TXDQWL�
'HQFN�KD�XQD�EHOOD� IDPLJOLD�� VHUHQD��PD�QRQ�GHYRQR�SDVVDUVHOD�EHQLVVLPR�� L� YHVWLWL� VRQR� ORJRUL� H� UDWWRSSDWL� LQ� SL~� SXQWL�� OD� FDVD� q�VSRJOLD��6XD�PRJOLH�&ODUD�KD�FXFLQDWR�SHU�PH�� OD� ILJOLD�PDJJLRUH�VL�RFFXSDYD�GHO�IUDWHOOR��PHQWUH�OD�PDGUH�VHUYLYD�OD�FHQD�� 1RQ�DYUHVWL�GRYXWR�DQGDUWHQH�FRVt�1RQ�F
q�ULVHQWLPHQWR��YHUVD�OD�JUDSSD�QHL�ELFFKLHUL�H�PH�QH�SDVVD�XQR�� )RUVH��0D�QRQ�KR�SL~�OR�VWRPDFR�SHU�FHUWH�GLVFXVVLRQL�6FXRWH� OD� WHVWD�PHQWUH� FHUFD� GL� ULDQLPDUH� LO� IXRFR� ULYROWDQGR� OD�EUDFH�FRQ�O
DWWL]]DWRLR��� ,O�IDWWR�FKH�+XW�VLD�SRFR�OXFLGR�QRQ�VLJQLIL�FD�FKH���� 1RQ�q�+XW�LO�SUREOHPD�$O]D�OH�VSDOOH��� 1RQ�SRVVR�REEOLJDUWL�D�FUHGHUH�SHU�IRU]D�LQ�TXH�VWR� VLQRGR��7L� FKLHGR�GL� HVVHUH� VROR� XQ�SR
� SL~� ILGXFLRVR�QHL�QRVWUL�FRQIURQWL�� ,Q�TXHVWL�DQQL�VRQR�GLYHQWDWR�GLIILGHQWH��-RKDQQ�3URQXQFLR� LO� QRPH�D�EDVVD�YRFH��XQ
DELWXGLQH�RUPDL��� 0DJLVWHU�7KRPDV� QRQ� FL� FRQGXVVH� D� )UDQNHQKDXVHQ� SHU� IDUFL�PDVVDFUDUH�� OH�LQIRUPD]LRQL�FKH�DYHYD�HUDQR�VEDJOLDWH����*XDUGR�'HQFN�QHJOL�RFFKL��SHU�IDUJOL�FRJOLHUH�LO�SHVR�GHOOH�SDUROH��� 4XDOFXQR��TXDOFXQR�GL�FXL�LO�0DJLVWHU�VL�ILGDYD��JOL�VSHGt�XQD�OHWWHUD�SLHQD�GL�QRWL]LH�IDOVH�� 7KRPDV�0�QW]HU�WUDGLWR"�1RQ�q�SRVVLELOH���,QILOR�OD�PDQR�VRWWR�OD�FDPLFLD�H�WLUR�IXRUL�L�IRJOL�LQJLDOOLWL�� /HJJL��VH�QRQ�PL�FUHGL�*OL�RFFKL�D]]XUUL�VDHWWDQR�UDSLGL�VXOOH�ULJKH��PHQWUH�XQ
HVSUHVVLR�QH�WUD�O
LQFUHGXOR�H�LO�GLVJXVWDWR�JOL�VL�GLSLQJH�VXOOD�IDFFLD��� 'LR�RQ�QLSRWHQWH���� Ê�GDWDWD�LO�SULPR�GL�PDJJLR�������Ê�VWDWD�VFULWWD�GXH�VHWWLPDQH�SULPD�GHO�PDVVDFUR��)LOLSSR�G
$VVLD�VWDYD�JLj�WDJOLDQGR�IXRUL�LO�6XG�H�PDUFLDYD�D�WDSSH�IRU]DWH�YHUVR�)UDQNHQKDXVHQ����/DVFLR�FKH�OH�SDUR�OH� IDFFLDQR� LO� ORUR� HIIHWWR�� � +R� TXL� DOWUH� GXH� OHWWHUH�� YHUJDWH� GDOOD�VWHVVD�PDQR�� FKH� ULVDOJRQR�D�GXH�DQQL�SULPD��SLHQH�GL�EHOOH�SDUROH��QHVVXQR�SRWUHEEH�VRVSHWWDUH�FKH�QRQ�VLDQR�VLQFHUH��&
HUD�FKL�FRUWHJ�JLDYD�LO�0DJLVWHU�GD�WHPSR�SHU�FRQTXLVWDUQH�OD�ILGXFLD�*OL� SDVVR� OH� DOWUH� PLVVLYH�� /D� VPRUILD� GHOOD� ERFFD� QRQ� ODVFLD�GXEEL�VX�TXHOOR�FKH�JOL�VWD�EUXFLDQGR�GHQWUR��6FRUUH�LQ�IUHWWD�OH�SDUR�OH�VFDPSDWH�SHU�PLUDFROR�DOOD�GLVWUX]LRQH��ILQFKp�LO�YROWR�VL�ID�GL�SLH�
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WUD��JOL�RFFKL�SLFFROLVVLPL��� +DL�FRQVHUYDWR�TXHVWH�OHWWHUH�SHU�WXWWR�LO�WHPSR�&L� JXDUGLDPR� QHJOL� RFFKL�� L� ULIOHVVL� GHO� IXRFR� GDQ]DQR� LO� VDEED�VXL�QRVWUL�FRUSL��� (UR�FRQ�OXL��-RKDQQ��VRQR�VWDWR�DO�VXR�ILDQFR�ILQR�DOOD�ILQH��)X�LO�0DJLVWHU�D�RUGLQDUH�GL�PHWWHUPL�LQ�VDOYR��D�YROHUH�FKH�OR� DEEDQGRQDVVL� DO� VXR� GHVWLQR�� (� LR� O
KR� IDWWR�� VHQ]D� SHQVDUFL� GXH�YROWH�5LPDQLDPR�LQ�VLOHQ]LR��GL�QXRYR�DIIRQGDWL�QHL�ULFRUGL��PD�q�FRPH�VH�SHUFHSLVVL�LO�IOXLUH�GHL�VXRL�SHQVLHUL�$OOD�ILQH�OR�VHQWR�PRUPRUDUH��� 4RqOHW��/
(FFOHVLDVWH�$QQXLVFR��� /
XRPR�GHOOD�FRPXQLWj��XQ�XRPR�TXDOXQTXH��8QR�VX�FXL�LO�0DJLVWHU�IDFHYD�DIILGDPHQWR�H�FKH�FL�KD�PDQGDWL�DO�PDFHOOR��,R�QRQ�PL�ILGR�SL~�GL�QHVVXQR��-RKDQQ��WDQWRPHQR�GL�VFULEDFFKLQL�H�GRW�WRUL��1RQ�KR�QLHQWH�FRQWUR�L� WXRL�DPLFL��PD�QRQ�FKLHGHUPL�GL�UHJJHU�ORUR�LO�PRFFROR�� 6H�YXRL� ULPDQHUQH� IXRUL�� ULVSHWWHUz� OD� WXD�GHFLVLRQH��0D�DOORUD�GHYR�FKLHGHUWL�G
HVVHUPL�DQFRUD�DPLFR�*HWWD�OR�VJXDUGR�YHUVR�LO�EXLR�GHOO
DOWUD�VWDQ]D��� /D�PLD�IDPLJOLD��6H� IRVVL� FRVWUHWWR�D� ODVFLDUH� OD� FLWWj� LQ� IUHWWD�QRQ�SRWUHL�SRUWDUOL�FRQ�PH�1RQ� F
q� ELVRJQR� GL� DOWUH� SDUROH�� DEELDPR� DQFRUD� TXDOFRVD� FKH�QHVVXQR�VELUUR�R�VFRQILWWD�SRWUj�WRJOLHUFL�� 1RQ�WL�SUHRFFXSDUH��9HJOLHUz�VX�GL�ORUR�-RKDQQHV�'HQFN�q�O
XQLFR�DPLFR�ULPDVWR�
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7UH�FROSL�H�XQD�YRFH�URFD�GLHWUR�OD�SRUWD�� 6RQR�LR��VRQR�'HQFN��DSUL�6DOWR�JL~�GDOOD�EUDQGD�H�WROJR�LO�SDOHWWR�Ê�URVVR�GL�VXGRUH�H�KD�LO�ILDWR�JURVVR�SHU�OD�FRUVD�� *OL�VELUUL��+DQQR�SUHVR�'DFKVHU��XQ
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DOED�SHU�VWUDGH�VWUHWWH��GRYH�VL�FRPLQFLDQR�DG�DSULUH�OH�ERWWHJKH�� /R� VHJXR� VHQ]D� ULXVFLUH� D� RULHQWDUPL�� FL� LQILOLDPR� LQ� XQ�TXDUWLHUH� PLVHUDELOH�� LQFLDPSR� LQ� XQ� FDQH� SXOFLRVR�� FKH� DOORQWDQR�FRQ� XQ� FDOFLR�� VHPSUH� GLHWUR� D�'HQFN�� FRO� FXRUH� LQ� JROD� 6L� IHUPD�GDYDQWL�D�XQD�SRUWD�SLFFROLVVLPD��GXH�FROSL�H�XQD�SDUROD�PRUPRUDWD��&L�DSURQR��(QWULDPR��GHQWUR�q�EXLR��QRQ�YHGR�QLHQWH��PL�VSLQJH�YHU�VR�XQD�ERWROD�� $WWHQWR�DOOH�VFDOH�6FHQGLDPR�H�FL�WURYLDPR�LQ�XQD�FDQWLQD��XQ�OXPH�ULVFKLDUD�IDFFH�VFRQYROWH��ULFRQRVFR� L�YROWL�GL�DOFXQL�IUDWHOOL�YLVWL�D�FDVD�GL�/DQJHQ�PDQWHO��&L�VRQR�DQFKH�OD�PRJOLH�H�L�ILJOL�GL�'HQFN�� 4XL� VLHWH� DO� VLFXUR�� %LVRJQD� DYYHUWLUH� JOL� DOWUL�� WRUQHUz� SULPD�SRVVLELOH�$EEUDFFLD�OD�PRJOLH��XQ�IDJRWWR�PXJRODQWH�LQ�EUDFFLR��XQD�FDUH]�]D�DOOD�EDPELQD�� 9HQJR�FRQ�WH�
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KDQQR�FRQ�YRL��WX�H�L�EDPELQL�VDUHWH�DO�VLFXUR�LQ�TXHVWD�FDVD�H�DSSHQD�VL�VDUDQQR�FDOPDWH�OH�DFTXH�SRWUHWH�XVFLUH��6DUHEEH�FHUWR�SL~�SHULFRORVR�IDUYL�WHQWDUH�OD�IXJD�DGHVVR�FKH�RJQL� SRUWD� GHOOD� FLWWj� q� SUHVLGLDWD� GDOOH� JXDUGLH�� /D�PRJOLH� GL� 'D�FKVHU�WL�WHUUj�FRQ�OHL��7URYHUz�LR�LO�PRGR�GL�VFULYHUWL�� 'RYH�DQGUDL"� $�%DVLOHD��Ê�O
XOWLPR�SRVWR�ULPDVWR�GRYH�QRQ�VL�ULVFKLD�OD�WHVWD��0L�UDJJLXQJHUDL�FRQ�L�EDPELQL�TXDQGR�LO�SHJJLR�VDUj�SDVVDWR��q�TXH�VWLRQH�GL�XQ�SDLR�GL�PHVL����6L� ULYROJH�D�PH��� $PLFR�PLR��QRQ�DE�EDQGRQDUPL�DGHVVR��PDQWLHQL� IHGH�DOOD�SDUROD�FKH�KDL�GDWR��QRQ�FR�QRVFRQR�LO�WXR�QRPH�Qp�LO�WXR�YROWR�$QQXLVFR�VHQ]D�TXDVL�UHQGHUPHQH�FRQWR�� *UD]LH��7H�QH�VDUz�ULFRQRVFHQWH�SHU�OD�YLWD�
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� 1RQ�OR�ULYLGL�PDL�SL~��0L�JLXQVH�YRFH��PROWR�WHPSR�GRSR��FKH�HUD�PRUWR�GL�SHVWH�D�%DVLOHD��DOOD�ILQH�GL�TXHOO
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,O� EDWWHUH� GHL� WDFFKL� GHOO
XVFLHUH�PL� SUHFHGH�YHORFH� WUD� OH�SDUHWL��8QD� GRSR� O
DOWUD� VL� VXVVHJXRQR� JUDQGL� VWDQ]H�� GRYH� V
LQFURFLDQR�VJXDUGL� GL� SHUVRQDJJL� ULWUDWWL� VX� WHOD� H� DUD]]L�� VRSUDPPRELOL� G
RJQL�IDWWH]]D� H�PDWHULDOH� DIIROODQR� LO� OHJQR� OXFLGR� H� LO�PDUPR� GL�PRELOL�SUH]LRVL�9HQJR� LQYLWDWR� DG� DFFRPRGDUPL� VX� XQ� GLYDQR� LQ� PH]]R� D� GXH�JUDQGL�ILQHVWUH��/H�WHQGH�QDVFRQGRQR�DSSHQD�L�PDHVWRVL�VFKHOHWUL�GHL�WLJOL�GHO�SDUFR��/
XVFLHUH�VL�ID�DYDQWL��FRQ�JOL�VWLYDOHWWL�QHUL��EXVVD�H�VL�DIIDFFLD� ROWUH� XQD� SRUWD�� /D� YRFH� GL� XQ� UDJD]]LQR� FDQWLOHQD� VXRQL�VWUDQL� FKH� DQFK
LR� ULFRUGR� GL� DYHU� LPSDUDWR� D� PHPRULD�� QHJOL� DQQL�GHOOR�VWXGLR�GHOOH�OLQJXH�DQWLFKH�� 6LJQRUH��q�DUULYDWD�OD�YLVLWD�FKH�DWWHQGHYDWH�/D�ULVSRVWD�q�XQD�VHGLD�FKH�VWULGH�VFLYRODQGR�VXO�SDYLPHQWR�H�XQD�YRFH�JHQWLOH�H�DIIUHWWDWD�FKH�LQWHUURPSH�TXHOOD�GHOOR�VWXGHQWH�� %HQH��PROWR�EHQH��2UD�PL�DVVHQWR�XQ�DWWLPR��QHO� IUDWWHPSR�UL�SDVVHUDL�L�SDUDGLJPL�GL�HXULVFR�H�JKLJQRVFR��G
DFFRUGR"6L�IHUPD��DSSHQD�GLHWUR�OD�SRUWD��XQ
HQWUDWD�GD�DWWRUH�FRQVXPDWR��� ,Q�XQ�OXRJR�H�LQ�XQ�WHPSR�PLJOLRUL��QRQ�q�FRVt"� Ê�TXHOOR�FKH�VSHUR��DPLFR�PLR�
0DUWLQ� %RUUKDXV�� GHWWR� &HOODULR�� q� XQR� GL� TXHOOL� FKH� PDL� DYUHL�SHQVDWR�GL�ULQFRQWUDUH��0L�HUD�JLXQWD�QRWL]LD�GHO�VXR�LQFDULFR�GL�SUH�FHWWRUH� GHL� ILJOL� GL� XQ� QRELOH�� HG� HUR� FRQYLQWR� FKH� OH� QRVWUH� VWUDGH�IRVVHUR�RUPDL�WURSSR�GLVWDQWL�/XL��DO�FRQWUDULR��VRVWLHQH�FKH�KD�VHPSUH�VSHUDWR�FKH�FL�VDUHPPR�ULYLVWL� H�� GD� TXDQGR� q� D� 6WUDVEXUJR�� FKH� LO� QRVWUR� LQFRQWUR� VDUHEEH�DYYHQXWR� TXL�� 'LFH� FKH� JOL� VWXGHQWL� FKH� KDQQR� DIIROODWR� OH� DXOH� GL�:LWWHQEHUJ�QXWUHQGR� VLPSDWLH� SHU�&DUORVWDGLR�SL~�FKH�SHU�/XWHUR�H�0HODQWRQH��VRQR�SDVVDWL�GD�TXHVWD�FLWWj�GHOO
$OVD]LD��/R�VWHVVR�&DU�ORVWDGLR�OR KD�IDWWR�3DUOD� GL� 6WUDVEXUJR� FRQ� WRQR� HQWXVLDVWD�� PHQWUH� FRVWHJJLDPR� LO�FDQWLHUH�GHOOD�&DWWHGUDOH��GLUHWWL� DO�PLR�IXWXUR�DOORJJLR��/D�GHVFULYH�
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DOWUR�/LHQKDUG�-RVW�QRQ�qPDL�HVLVWLWR��H�TXHVWR�UHQGH�OH�FRVH�PROWR�SL~�VHPSOLFL��8UVXOD�QRQ�q�QHPPHQR�VSRVDWD��DQFKH�VH�GD�TXDQGR�q�DUULYDWD�TXL�KD�GLFKLDUDWR�GL�HVVHUOR�� (�SHUFKp��VH�q�OHFLWR�GRPDQGDUOR"� 3HU�PROWH�UDJLRQL��� ULVSRQGH�&HOODULR�FRQ�OD�VWHVVD�DULD�FKH�DV�VXPHYD�� D�:LWWHQEHUJ��SHU� VSLHJDUPL� OD� WHRORJLD�GL� VDQW
$JRVWLQR���,Q�FLWWj�XQD�GRQQD�FKH�YLDJJLD�GD�VROD�Gj�QHOO
RFFKLR�SL~�GL�XQD�VWUH�JD��PHQWUH�OHL�SUHIHULVFH�QRQ�HVSRUVL�WURSSR��QRQ�VR�QHPPHQR�VH�8U�VXOD�VLD�LO�VXR�YHUR�QRPH��(�SRL�LO�QRELOXRPR�FKH�OD�RVSLWD LQ�FDVD�KD�GLPRVWUDWR�ILQ�GD�VXELWR�XQ
DWWHQ]LRQH�WURSSR�SUHVVDQWH�QHL�VXRL�FRQ�IURQWL���� ���(�SDUODUJOL�GHO�PDULWR�/LHQKDUG��FKH�SULPD�R�SRL�VDUHEEH�DUUL�YDWR�� OR�KD� UDIIUHGGDWR�D�GRYHUH�� LPPDJLQR����5LGR��,QFRQWUDUH�TXH�
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DOWR��PD�DOOH� VXH� VSDOOH�� VHQ]D�FKH�PL�SRVVD�YHGHUH��0HQWUH OH� VFLYROR�DFFDQWR�SHUFHSLVFR� O
RGRUH�DFUH�GL�GRQQD��TXHO�PLVWR�LQHEULDQWH�GL�ODYDQGD�H�XPRUL��TXHO�FURFHYLD�WUD�OD�WHUUD�H�LO�FLHOR��O
LQIHUQR�H�LO�SDUDGLVR��FKH�LQ�XQ�DWWLPR�FL�SHUGH�H�FL�ID�ULVRUJHUH��5LHPSLR�OH�QDULFL�H�RVVHUYR�GD�YLFLQR�8QD�YRFH�WLHSLGD��� Ê�LO�PHVWUXR�FKH�WL�XEULDFD��XRPR"6L�YROWD�OHQWD��RFFKL�QHUL�OXPLQRVL�$WWRQLWR��� ,O�WXR�RGRUH���� Ê�O
RGRUH�GHOOH�FRVH�EDVVH��LO�WHUULFFLR�DSSHQD�VPRVVR��JOL�XPRUL�GHO�FRUSR��LO�VDQJXH��OD�PHODQFROLD�,PPHUJR�XQD�PDQR�QHOO
DFTXD�JHOLGD�GHOOD�YDVFD��*OL�RFFKL�GL�OHL�DWWUDJJRQR�OR�VJXDUGR��OD�ERFFD�q�XQD�FXUYD�VWUDQD�VXO�YROWR�RYDOH�� /D�PHODQFROLD"*XDUGD�LO�JDWWR��� 6t��+DL�PDL�YLVWR�O
RSHUD�GL�PDVWUR�'�UHU"� +R�YLVWR�O
,PLWDWLR�&KULVWL��LO�FLFOR�VXOO
$SRFDOLVVH���� /
DQJHOR� PHODQFROLFR� QR�� SHUz�� $OWULPHQWL� VDSUHVWL� FKH� q� XQD�GRQQD�� &RPH"� +D�L�WUDWWL�IHPPLQLOL��/D�PHODQFROLD�q�GRQQD�6RQR�FRQIXVR��VRWWR�L�YHVWLWL�VL�GLIIRQGH�LO�SUXULWR�6FUXWR�LO�SURILOR�WDJOLHQWH��� 6DUHVWL�WX"5LGH��L�EULYLGL�VFURVFLDQR�OXQJR�OD�VFKLHQD��� )RUVH�Vt��0D�OD�GRQ�QD�FKH�q�DQFKH�LQ�WH��+R�FRQRVFLXWR�PDVWUR�'�UHU��KR�SRVDWR�SHU�OXL�XQD�YROWD��Ê�XQ�XRPR�FXSR��6SDYHQWDWR�� 'D�FRVD"
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� 'DOOD�ILQH��FRPH�WXWWL��(�WX�KDL�SDXUD"Ê�XQD�GRPDQGD�VLQFHUD��FXULRVD��3HQVR�D�)UDQNHQKDXVHQ�� 6t��0D VRQR�DQFRUD�YLYR�*OL�RFFKL�OH�ULGRQR��FRPH�VH�DYHVVH�DVSHWWDWR�TXHVWD�ULVSRVWD�SHU�DQQL�� +DL�YLVWR�VFRUUHUH�LO�VDQJXH"� 7URSSR�$QQXLVFH� VHULD�� � *OL� XRPLQL� SURYDQR� LPSUHVVLRQH� GHO� VDQJXH��SHU� TXHVWR� IDQQR� OD� JXHUUD�� FHUFDQR� GL� VFRQJLXUDUQH� LO� WHUURUH�� /H�GRQQH�QR��GHYRQR�YHGHUH�VFRUUHUH�LO�SURSULR�D�RJQL�FDPELR�GL�OXQD�5LPDQLDPR�]LWWL��D�JXDUGDUFL��FRPH�VH�OD�VXD�IUDVH�DYHVVH�VDQFLWR�LO�VLOHQ]LR�FRQ�XQD�VDJJH]]D�VDFUD�3RL��� 6HL�8UVXOD�-RVW�� (�WX�VDUDL�/LHQKDUG�-RVW"� 7XR�PDULWR�/R� VWHVVR� VLOHQ]LR�� D� VDQFLUH� O
DOOHDQ]D� GHL� IXJJLDVFKL�� &HUFD� L�GHWWDJOL� GHO�PLR�YLVR��/D� VXD�PDQR�VFLYROD� VRWWR� OD� VRWWDQD��SRL� VXO�PLR�SROVR�� GRYH� q� LQFLVD�XQD�YHFFKLD�FLFDWULFH�� LO�GLWR� OD� ULSHUFRUUH�WLQJHQGROD�FRO�URVVR�GHO�VDQJXH�6HQWR�FKH�LPSDOOLGLVFR��XQ
RQGD�GL�VXGRUH�IUHGGR�VL�VSDQGH�VRWWR�OD�FDPLFLD�LQVLHPH�DO�GHVLGHULR�LPSURYYLVR�GL�WRFFDUOD�� 6t��0LR�PDULWR�
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� /D�FLWWj�HUD�WUDQTXLOOD��0LFKDHO�:HLVV��LO�PLR�RVSLWH��JHQHURVR��H�PLD�PRJOLH�VWXSHQGD��(�WDQWR�SHU�FDPELDUH�DYHYR�XQ�QXRYR�QRPH��'RYHYR�D�0DUWLQ�SL~�GL�TXDQWR�DYUHL�SRWXWR�UHQGHUJOL�LQ�FDPELR��/D�FHUFKLD� GL� GRWWRUL� FKH� LO� EXRQ� &HOODULR� IUHTXHQWDYD� YDQWDYD� SHUVR�QDJJL�GDYYHUR�DQRPDOL�SHU�TXHO� WHPSR�GL�UHSUHVVLRQH��$YHYDQR�YR�JOLD�GL�GLVFXWHUH�:ROIJDQJ�)DEULFLXV��GHWWR�&DSLWRQH��HUD�TXHOOR�FKH�PL�LQFXULRVL�YD�GL�SL~��$QFKH�VH�VL�SURIHVVDYD�IHUYLGR�VHJXDFH�GL�/XWHUR�DYHYD�XQ�RFFKLR�GL�ULJXDUGR�SHU�TXHOOL�FKH�DOORUD�FRPLQFLDYDQR�D�HVVHUH�FKLD�PDWL�$QDEDWWLVWL� H� VHPEUDYD�YROHUOL� LQFOXGHUH� QHOOD� FULVWLDQLWj� ULIRU�PDWD��0L�FKLHVH�PROWH�FRVH��FRQ�XQD�FXULRVLWj�FKH�PL�SDUYH�VLQFHUD��$YHYD� OHWWR� JOL� VFULWWL� GL�'HQFN�� UHVWDQGRQH� DPPLUDWR��1RQ�JOL� IHFL�FDSLUH�FKH�DYHYR�FRQRVFLXWR�TXHOOD�FDQDJOLD��PD�PL�GLYHUWLL�D�VDJJLD�UH�OD�VXD�WROOHUDQ]D�FRQ�TXDOFKH�XVFLWD�FRUDJJLRVD�&RQREEL�DQFKH�2WWR�%UXQIHOV��LO�ERWDQLFR��HVSHUWR�GHOOH�FDSDFLWj�FXUDWLYH�GHOOH�SLDQWH��FKH�VWDYD�FRPSLODQGR�XQ�HUEDULR�XQLYHUVDOH�H�VL�LQWHUHVVDYD� GHO�PRQGR� QDWXUDOH��1RQ� ULXVFLL� D� VWUDSSDUJOL�PROWH� LQ�IRUPD]LRQL� VXOOD� VXD� IHGH�� PD� LQWXLL� FKH� GRYHYD� DYHU� VLPSDWL]]DWR�SHU�L�FRQWDGLQL�DOO
HSRFD�GHOOD�ULYROWD��(UD�XQ�PLWH��FRQWUDULR�DOOD�YLR�OHQ]D��SLHQR�GL�VHQVL�GL�FROSD�SHU�FRPH�O
LQVXUUH]LRQH�VL�HUD�FRQFOXVD��8Q�JLRUQR��TXDQGR�OD�QRVWUD�FRQILGHQ]D�UHFLSURFD�GRYHWWH�VHPEUDUJOL�VDOGD�� PL� IHFH� DGGLULWWXUD� OHJJHUH� DOFXQL� DSSXQWL� SHU� XQ
RSHUD� FKH�VWDYD�VFULYHQGR�H�LQ�FXL�VRVWHQHYD�FKH�HUDQR�WHPSL�LQ�FXL� L�YHUL�FUL�VWLDQL��FRPH�DOO
HSRFD�GL�1HURQH��DYUHEEHUR�IDWWR�PHJOLR�D�QDVFRQGH�UH�L�ORUR�ULWL�QHOOH�FDWDFRPEH�GHOO
DQLPR��GLVVLPXODQGR�OD�ORUR�IHGH�H�ILQJHQGR� FRQVHQVR�� QHOO
DWWHVD� GHOOD� YHQXWD� GHO�6LJQRUH��4XHVWD� VXD�UHOLJLRQH�SULYDWD�RJQL� WDQWR�PL�VWUDSSDYD�XQ�VRUULVR��PD�HUD�LQWHUHV�VDQWH�GLVFXWHUH�FRQ�OXL�,O�SL~�URJQRVR�HUD�0DUWLQ�%XFHUR��/R�LQFRQWUDL�XQD�YROWD�VROD��D�FDVD�GL�&DSLWRQH��XQ�XRPR�RVFXUR�H� VHULR�� WHUURUL]]DWR�GDOOD� URYLQD�GHL�WHPSL��5HVWLR�DOOD�YLWD�(UD�XQD�FLWWj�PRQGDQD��6WUDVEXUJR��FROWD��H�DOOR�VWHVVR�WHPSR�SD�
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FLILFD�H�VHSDUDWD�GDOO
RGLR�FKH�PDWXUDYD�IXRUL�GDOOH�VXH�PXUD�

(ORL�PL�YHUVD�GHOO
DFTXD��SHUFKp�SRVVD�FRQWLQXDUH��1RQ DSUH�ERF�FD�� DVVDSRUD� RJQL� SDUROD� VLOHQ]LRVR�� JOL� RFFKL� VFLQWLOODQR�QHOO
RPEUD�FRPH�TXHOOL�GL�XQ�JDWWR�� 8UVXOD�HUD�XQD�GRQQD�VWUDQD��VWUHJDWD��&DSHOOL�FRUYLQL��QDVR�DIIL�ODWR��YROWR�GXUR�H�VHQVXDOH�LQVLHPH��1RQ�ULXVFLPPR�D�ILQJHUH�D�OXQ�JR��OD�SDVVLRQH�FL�SUHVH�OD�PDQR��FL�LQHEULz�ILQ�GD�VXELWR��1HPPHQR�OHL�DYHYD�XQD�VWRULD��QRQ�VDSHYR�GD�GRYH�YHQLVVH��LO�VXR�DFFHQWR�QRQ�PL�GLFHYD�QLHQWH��H�QRQ�YROOL�VDSHUH��HUD�FRVt��VHPSOLFH��6L�DYYLFLQD�YD�GL�VRSSLDWWR��VLQXRVD�H�]LWWD�FRPH�XQ�IHOLQR��SUHPHYD�LO�VHQR�FRQ�WUR�OD�PLD�VFKLHQD�H�DOORUD�SHUFHSLYR�LO�VXR�GHVLGHULR��4XHOOR�FKH�FL�DWWDQDJOLDYD� HQWUDPEL� HUD� TXHOO
LQFHUWH]]D�� TXHO� QRQ� VDSHUH��6H� IRV�VLPR�VWDWL�DOWURYH�VDUHEEH�VWDWR�GLYHUVR��WXWWR�TXDQWR�� /
KDL�DPDWD"�� /D�VXD�YRFH�q�URFD�� &UHGR�GL�Vt��&RPH�VL�DPD�TXDQGR�QRQ�VL�KD�SL~�QLHQWH�DOOH�VSDO�OH� H� VROWDQWR� XQ� HWHUQR�SUHVHQWH� VHQ]D� SURPHVVH��'LR�QRQ� F
HQWUDYD�SL~�FRQ�OH�QRVWUH�YLWH��HUDQR�VWDWH�LQFLVH�D�IRQGR��IRUVH�DQFKH�OHL�SRU�WDYD�LO�ULFRUGR�GL�XQD�FDWDVWURIH��GL�XQD�VYHQWXUD�LPPDQH��)RUVH�DQ�FKH�OHL�HUD�PRUWD�XQD�YROWD��6SHVVR��GL�QRWWH��GRSR�XQ�DPSOHVVR��PL�VHPEUDYD� GL� OHJJHUJOLHOR� QHJOL� RFFKL�� TXHO� PDOH�� 6t�� FL� DPDPPR�GDYYHUR��(UD�O
XQLFD�SHUVRQD�D�FXL�FRQILGDYR�WXWWH�OH�LPSUHVVLRQL�VXO�FLUFROR� GL� SHUVRQDJJL� QHO� TXDOH�PL�DJJLUDYR�GXUDQWH� LO�JLRUQR��1RQ�GLFHYD� QLHQWH�� DVFROWDYD� DWWHQWD�� SRL� DOO
LPSURYYLVR� VXJJHOODYD� FRQ�XQD� IUDVH� ODSLGDULD� LO�PLR�JLXGL]LR� LQFHUWR��XQD� IUDVH�FKH�XQ� LVWDQWH�GRSR�PL�WURYDYR�D�FRQGLYLGHUH�LQ�SLHQR��FRPH�VH�PL�DYHVVH�OHWWR�QHO�SHQVLHUR�� FRPH� VH� UDJLRQDVVH� SL~� LQ� IUHWWD� GL�PH�� (�VRQR� FRQYLQWR�FKH�IRVVH�FRVt��1RQ�DYHYD�LO�FRUDJJLR�UDEELRVR�GL�2WWLOLH��DQFKH�VH�D�YROWH�QHO�VXR�FRUUXFFLR�ULYHGHYR�OD�SUHRFFXSD]LRQH�GL�TXHOOD�JUDQGH�IHPPLQD�� OD� PRJOLH� GHO� PLR� PDHVWUR�� (UD� GLYHUVD�� PD� DOWUHWWDQWR�VWUDRUGLQDULD�� GL� TXHOOH� FUHDWXUH� FKH� WL IDQQR� ULQJUD]LDUH� ,GGLR�GL�D�YHUWL�FRQFHVVR�GL�FDOSHVWDUH�OD�WHUUD�DO�ORUR�ILDQFR�)LVVR�LO�FUHSXVFROR�FKH�HQWUD�QHOOR�VFULWWRLR�H�ULSHVFR�TXHO�FRUSR�VLQXRVR�� � )LQ� GDO� SULPR� LVWDQWH� DEELDPR� VDSXWR�� 8Q� JLRUQR� FL� VD�UHPPR� VYHJOLDWL� DOWURYH�� GLVWDQWL�� VHQ]D� XQ� PRWLYR� QHFHVVDULR�� VH�JXHQGR� LO� FRUVR� VJKHPER� GHOOH� QRVWUH� YLWH��8UVXOD� IX� XQD� VWDJLRQH��XQD�TXLQWD�VWDJLRQH�GHOO
DQLPR��SHU�PHWj�DXWXQQR�H�SHU�PHWj�SULPD�YHUD�
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,O�QXRYR�VFDOSHOOLQR�ODYRUD�D�PHUDYLJOLD��%DOWKDVDU�QRQ�KD�SHUVR�WHPSR��PH�OR�KD�IDWWR�WURYDUH�SURSULR�TXHVWD�PDWWLQD�VXO�WDYROR�GHOOR�VFULWWRLR�� /D� SXQWD� VROOHYD� ULFFLROL� GL� OHJQR� FRPH� XQ� FXFFKLDLR� VXO�EXUUR�PHQWUH� OR� VJXDUGR� LQFUHGXOR� GL� (ORL� DFFRPSDJQD� RJQL� FROSR�GHO�PDUWHOOHWWR��RJQL�VFKHJJLD�FKH�YROD�VXO�SDYLPHQWR��RJQL�SDUWLFR�ODUH�GHOOD�&DWWHGUDOH�GL�6WUDVEXUJR�FKH�HVFH�LQ�ULOLHYR�GDOOD�WDYROHWWD�� 'DYYHUR� QRWHYROH�� � FRPPHQWD� DJJURWWDQGR� OH� ODEEUD�� � 'RYH�KDL�LPSDUDWR�D�XVDUH�OH�PDQL�FRVt�EHQH"� +R�IDWWR�SL~�IDWLFD�D�LPSUDWLFKLUPL�FRQ�OD�VSDGD�FKH�FRQ�TXHVWR��� ULVSRQGR�DO]DQGR�O
DUQHVH�DIILODWR��� Ê�VWDWR�D�6WUDVEXUJR��/DYRUDYR�LQ�XQD�VWDPSHULD�GHOOD�FLWWj�FRPH�RSHUDLR�FRPSRVLWRUH��&
HUD�XQ�WL]LR�FKH� IDFHYD� OH� LOOXVWUD]LRQL� SHU� L� OLEUL��'XUDQWH� OH� SDXVH�SRJJLDYD� OH�ODVWUH�H�LO�EXOLQR�H�SUHQGHYD�LQ�PDQR�OD�VJRUELD��KD�IDWWR�LO�ULWUDWWR�GL�RJQXQR�GL�QRL�H�D�FLDVFXQR�OR�KD�UHJDODWR�LQ�GHFLQH�GL�FRSLH��5LSHWH�YD� VHPSUH�FKH�XQD�FRVD�EHOOD�QRQ�GHYH�PDL�HVVHUH�XQLFD��Ê� OXL�FKH�PL�KD�LQVHJQDWR�D�LQWDJOLDUH�LO�OHJQR�2VVHUYD�LO�GLVHJQR�SHU�XQ�DWWLPR��SRL�LQGLFD�OD�GDWD�LQ�XQ�DQJROR��� Ê�GD�PROWR�FKH�DYHYL�LQWHUURWWR�LO�WXR�SDVVDWHPSR�$O]R�OH�VSDOOH��� 6DL��HUR�VHPSUH�LQ�JLUR��0L�WHQHYR�LQ�DOOHQDPHQ�WR�VFROSHQGR�GHOOH�VWDWXLQH�FKH�SRL�UHJDODYR�DL�EDPELQL��$�0�QVWHU�DYHYR�DQFKH�ULSUHVR��3RL��EH
��� XQ�VRUULVR�FRSUH�OD�VFXVD��� KR�SHUVR�JOL�DWWUH]]L�GD�TXDOFKH�SDUWH�(ORL�HVFH�H�ULFRPSDUH�FRQ�OD�VROLWD�ERWWLJOLD�GL�OLTXRUH��2UPDL�VR�EHQH� FRVD� VLJQLILFD��0L� SRUJH� LO� ELFFKLHUH� FROPR��� 1RQ� VDSHYR� WL�IRVVL�WURYDWR�XQ�PHVWLHUH��D�6WUDVEXUJR�� *UD]LH�D�&HOODULR��/H�ERWWHJKH�GHJOL�VWDPSDWRUL�PL�KDQQR�VHP�SUH�DWWLUDWR��,�OLEUL�KDQQR�XQ�IDVFLQR�SDUWLFRODUH�/R�VFDOSHOOR�DO]D�TXDOFKH�VFKHJJLD��Ê�RUD�GL�SDVVDUH�DO�FROWHOOLQR�SHU�L�GHWWDJOL�SL~�SLFFROL��(ORL�VL�LQWHUURPSH�SHU�VHJXLUH�OH�IDVL�GHOOD�ODYRUD]LRQH�� SRL� ULSUHQGH� D� SDUODUH�� � )DPPL� FDSLUH�� $� 6WUDVEXUJR�DYHYL� WURYDWR�XQD�FHUWD� WUDQTXLOOLWj��XQ�DPLFR�DIIHWWXRVR��XQD�GRQQD�SLHQD�GL�YLWD��XQ�PHVWLHUH��3HUFKp�QRQ�VHL�ULPDVWR�Oj"
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/R� JXDUGR� QHJOL� RFFKL�� SDUODQGR� OHQWDPHQWH�� � +DL� PDL� VHQWLWR�SDUODUH�GL�0HOFKLRU�+RIPDQQ"4XHVWD�YROWD�q� LQFUHGXOR��� 1RQ�PL�GLUDL�FKH�KDL�FRQRVFLXWR�DQ�FKH�OXL�"$QQXLVFR�FRQ�OD�WHVWD��LQ�VLOHQ]LR��VRUULGHQGR�SHU�OD�VXD�UHD]LRQH��� 6L�SXz�GLUH�FKH�OXL�VLD�VWDWR�VRODPHQWH�OD�FDXVD�ILQDOH�GHOOD�PLD�SDU�WHQ]D� $�TXHO�WHPSR�HUDQR�JLj�VXFFHVVH�PROWH�FRVH�0L�UHQGR�FRQWR�FKH�FRPLQFLR�D�SURYDUH�JXVWR�QHO�UDFFRQWDUH��0L�FRPSLDFFLR�GL�FUHDUH�DWWHVD��LQWHUHVVH��$QFKH�(ORL�GHYH�DYHU�QRWDWR�LO�FDPELDPHQWR�� 2JQL� WDQWR�PL� Gj� FRUGD�� DOWUH� YROWH�� FRPH� LQ� TXHVWR�FDVR��ULPDQH LQ�VLOHQ]LR�H�DVSHWWD�FKH�VLD�LR�D�ULSUHQGHUH�� 8UVXOD��FRO�SDVVDUH�GHL�PHVL��FRPLQFLz�D�GLYHQWDUH�VHPSUH�SL~�LQVRIIHUHQWH�QHL�FRQIURQWL�GHOO
DWPRVIHUD�FKH�UHJQDYD�LQ�FLWWj��0L�UL�SHWHYD�FKH�D�6WUDVEXUJR�YLYHYD�XQ�VDFFR�GL�JHQWH�FRQ�LGHH�LQQRYDWL�YH� H� EULOODQWL�� PD� O
XQLFD� FRVD� FKH� OD� GLIIHUHQ]LDYD� GDOOH� DOWUH� FLWWj�WHGHVFKH�HUD�OD�SRVVLELOLWj�GL�HVSULPHUH�TXHOOH�LGHH�LQ�XQD�YHVWH�FROWD�H�UDIILQDWD��,O�VXR�JULGR�GL�EDWWDJOLD�GLYHQWz�©$�6WUDVEXUJR�O
HUHVLD�q�YLYHUHª�$O]R�JOL�RFFKL�GDO�ILQLVVLPR�LQWDJOLR�GHO URVRQH�GHOOD�&DWWHGUDOH��(ORL� DVFROWD�FRO�PHQWR�SRJJLDWR�DO�GRUVR�GHOOD�PDQR�� ,O�SLDFHUH�GHO�SDVVDWHPSR�ULWURYDWR�VFLRJOLH�OH�SDUROH�DQFRU�SL~�GHO�/LTXRUH��� $Q�GDYD� LQ� JLUR� SHU� OH� SLD]]H�D�GDUH� VSHWWDFROR�� VSHFLDOPHQWH�EDOODQGR�GDQ]H� FRQVLGHUDWH� ODVFLYH�R UR]]H�� VXRQDQGR� LO� OLXWR� H� FDQWDQGR�JOL�VWRUQHOOL�GHOOD�JHQWH�GL�VWUDGD��&RLQYROVH�DQFKH�PH�(ORL�ULGH�GL�JXVWR��$SSRJJLD�LO�ELFFKLHUH�VXO�WDYROR�� 7L�KR�VHQWLWR�FDQWDUH�TXDOFRVD�PHQWUH�WLUDYL�VX�OD�SDOL]]DWD�GHO�O
RUWR��6H�LO�YRVWUR�VFRSR�HUD�TXHOOR�GL�UHQGHUH�OD�JHQWH�SL~�QHUYRVD��8UVXOD�KD�IDWWR�EHQH�D�LQJDJJLDUWL�� 1R��QLHQWH�FDQWR��SHU�FDULWj��&RPLQFLDL�IDFHQGR�LO�PXUDWRUH��/D�SULPD� D]LRQH� FKH� HVFRJLWDPPR� IX� TXHOOD� GL� HQWUDUH� GL� QRWWH� LQ� XQD�FKLHVD�H�GL�HULJHUH�XQ�PXUR�GL�PDWWRQL�GDYDQWL�DOOD�VFDOLQDWD�GHO�SXO�SLWR��6RSUD�FL� VFULYHPPR�SXUH�XQD�IUDVH�GL�&HOODULR��©1HVVXQR�SXz�SDUODUPL�GL�'LR�PHJOLR�GHO�PLR�FXRUHª�,O�OLTXRUH�LQWDQWR�FRPLQFLD�D�IDUH�LO�VXR�HIIHWWR��/R�VFDOSHOOLQR�PL�VIXJJH� SL~� GL� XQD� YROWD� GDO� VHJQR�� ILQFKp� QRQ� DUULYR� D� VWDFFDUH� GL�QHWWR XQ�SH]]R�GL�FDPSDQLOH��7RFFKHUj�ULQFROODUOR�� ,O� SL~� EHOOR� GL� WXWWL�� FRPXQTXH�� q� VWDWR� FHUWDPHQWH� OR� VFKHU]R�FKH�DEELDPR�WLUDWR�D�0DGDPD�%XRQFXRUH�&DUORWWD�+DVHO��'HYL�VDSH�UH�FKH�&DUORWWD�+DVHO�HUD�XQD�GHOOH�WDQWH�GDPH�GHOOD�FLWWj�DG�DYHU�DO�OHVWLWR�LQ�FDVD�XQD�PHQVD�SHU�L�SRYHUL�H�L�YDJDERQGL��/L�IDFHYD�SUHJD�
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UH�H�PDQJLDUH��EHUH�H�FDQWDU�VDOPL�� &RQRVFR�LO�JHQHUH��SXUWURSSR�� 8UVXOD�QRQ� OD�SRWHYD�QHPPHQR�VHQWLU�QRPLQDUH��/D�RGLDYD��,Q�TXHO�PRGR� VSHFLDOH� LQ� FXL� VROWDQWR� XQD�GRQQD�SXz�RGLDUQH�XQ
DOWUD��'
DOWUR�FDQWR�0DGDPD�%XRQFXRUH�DYHYD�OD�IDVWLGLRVD�FDUDWWHULVWLFD�GL�FRQVLGHUDUH�L�SRYHUDFFL�FRPH�GHL�VDQWL��,O�VXR�PRWWR�HUD��©'DWHJOL�LO�SDQH��H� ORGHUDQQR�'LRª��8UVXOD�QRQ�HUD�GHOOR�VWHVVR�DYYLVR��'LFHYD�FKH�FKL�QRQ�KD�QXOOD��XQD�YROWD�ULHPSLWR�OR�VWRPDFR��KD�EHQ�DOWUR�LQ�WHVWD� FKH� LO� SUHJDUH�� EHUH�� VFRSDUH�� GLYHUWLUVL�� YLYHUH��'LFLDPR� FKH��DOOD�SURYD�GHL�IDWWL��OD�VXD�WHRULD�VL�GLPRVWUz�PROWR�SL~�D]]HFFDWD�� 4XDOL�IDWWL"� /D�FRORVVDOH�RUJLD�D�FXL�GHPPR�YLWD�QHO�VDORQH�GL�FDVD�+DVHO�� 1RQ� VR� FRVD� DYUHL� GDWR� SHU� SDUWHFLSDUH� DOOD� GLPRVWUD]LRQH�GHO�WHRUHPD��� HVFODPD�(ORL�GLYHUWLWR��� 7XWWDYLD��QRQ�YHGR�FRVD�TXHVWD�VWRULD�DEELD�D�FKH�YHGHUH�FRQ�0HOFKLRU�+RIPDQQ�6ROR�XQ�DWWLPR�GL�FRQFHQWUD]LRQH�SHU�O
XOWLPR�FROSR��6RIILR�YLD�OD�VHJDWXUD�H�DO]R�OD�WDYROHWWD�DOO
DOWH]]D�GHJOL�RFFKL��3HUIHWWD�� )DWLFKHUDL�D�FUHGHUFL��DPLFR�PLR��DQFKH�0HOFKLRU�LO�9LVLRQDULR��DOOD� ILQH�� q� XQR� GHJOL� VSHWWDFROL� GHOOD� DIIHUPDWD� FRPSDJQLD� WHDWUDOH�/LHQKDUG�H�8UVXOD�-RVW�



���
&DSLWROR���$QYHUVD����PDJJLR�����

� 1RQ�q�SL~ LO�WHPSR�GHL�SUHGLFDWRUL�G
DSRFDOLVVL��/
XOWLPR�O
KDQQR�GHFROODWR�D�9LOYRRUGH�GDYDQWL�DL�PLHL�RFFKL�XQ�PHVH�ID��0D�LQ�TXHVWL�GLHFL�DQQL�QH�KR�FRQRVFLXWL�GDYYHUR�WDQWL��D�RJQL�DQJROR�GL�VWUDGD��LQ�RJQL� SRVWULEROR�� QHOOH� FKLHVH� SL~� VSHUGXWH�� ,O�PLR�SHUHJULQDUH� q� FR�VWHOODWR� GL� TXHVWL� LQFRQWUL� DO� SXQWR� FKH� SRWUHL� VFULYHUFL� XQ� WUDWWDWR��$OFXQL� QRQ� HUDQR� FKH� FLDUODWDQL� H� DWWRUL�� DOWUL� FUHGHYDQR� DO� SURSULR�VLQFHUR�WHUURUH��PD�VROWDQWR�SRFKLVVLPL�DYHYDQR�OD�VWRIID�GHO�SURIHWD��OD�JHQLDOLWj��O
HVWUR��LO�FRUDJJLR�GL ULGLSLQJHUH�QHOO
DQLPR�GHJOL�XRPLQL�LO�JUDQGH�DIIUHVFR�GL�*LRYDQQL��(UD�JHQWH�LQ�JUDGR�GL�VFHJOLHUH�OH�SD�UROH�JLXVWH��GL�FDUSLUH�OH�VLWXD]LRQL��OD�JUDYLWj�GHL�PRPHQWL��H�GL�YRO�JHUOH�YHUVR� O
DWWHVD�GHOO
DYYHQWR� LPPLQHQWH�� DQ]L�JLj�SUHVHQWH��)ROOL��Vt��PD� DQFKH� DELOL��1RQ� VR� VH� IRVVH�'LR� RSSXUH� 6DWDQD� D� VXJJHULUH�ORUR� OH� SDUROH� H� OH� YLVLRQL�� QRQ�KD� LPSRUWDQ]D��1RQ� O
DYHYD�SHU�PH�DOORUD��H�WDQWRPHQR�DGHVVR��)UDQNHQKDXVHQ�PL�DYHYD�LQVHJQDWR�D�QRQ�DVSHWWDUH� QHVVXQ� HVHUFLWR� GL� DQJHOL�� QHVVXQ�'LR� VDUHEEH� GLVFHVR�DG�DLXWDUH�L�PLVHUDELOL��'RYHYDQR�DLXWDUVL�GD�VROL��(�L�SURIHWL�GHO�5HJQR�HUDQR�DQFRUD�TXHOOL�FKH�SRWHYDQR�VROOHYDUOL�H�GDU� ORUR�XQD�VSHUDQ]D�SHU�FXL�FRPEDWWHUH��O
LGHD�FKH�OH�FRVH�QRQ�VDUHEEHUR�VWDWH�SHU�VHPSUH�FRVt�� 9XRL�GLUH�FKH�WL�ULPHWWHVWL�D�ORWWDUH"(ORL�VHPEUD�VWXSLWR��%HYR�XQ�SR
�G
DFTXD�SHU�VFKLDULUPL�OD�JROD�� 1RQ�VDSHYR�FRVD�DYUHL�IDWWR��,R�H�8UVXOD�FRPLQFLDPPR�D�RGLDUH�TXHL�WHRORJL�FKH�SDUODYDQR��SDUODYDQR��VL�DWWHJJLDYDQR�D�JUDQGL�SHQ�VDWRUL� GHOOD� FULVWLDQLWj�� GLVFXWHQGR�GHOOD�PHVVD� H� GHOO
HXFDUHVWLD�� QHL�VDORWWL� GHL� ULFFKL� VWUDVEXUJKHVL�� /D� ORUR� WROOHUDQ]D� HUD� XQ� OXVVR� SHU�EHQHVWDQWL� FKH� QRQ� VDUHEEH� PDL� DQGDWR� ROWUH� OD� FRQFHVVLRQH� GL� XQ�SLDWWR� GL�PLQHVWUD� DL� SRYHUL��4XHJOL� XQWL� ERWWHJDL� SRWHYDQR�SHUPHW�WHUVL�GL�PDQWHQHUH�TXHOOD�FULFFD�GL�GRWWRUL�H�SHUILQR�GL�DVVHFRQGDUH�OD�ORUR�PDJQDQLPLWj� YHUVR� JOL� HUHWLFL�� SHUFKp� HUDQR� ULFFKL�� (UD� OD� ULF�FKH]]D� D� JDUDQWLUH� OD� IDPD�GL�6WUDVEXUJR��(UD� TXHOOD� IDPD�D� IDU� DI�IOXLUH�ODJJL~�OHWWHUDWL�H�VWXGHQWL�6RJJKLJQR�� � 6L� VSDYHQWDURQR�� RK� Vt�� VL� VSDYHQWDURQR� GDYYHUR��



���
TXDQGR� IDFHPPR� FDSLUH� ORUR� FKH� L� SRYHUL�� JOL� XPLOL� FKH� DYUHEEHUR�YROXWR�DLXWDUH�FRQ�TXDOFKH�ODXWD�HOHPRVLQD�SHU�PHWWHUVL�D�SRVWR�TXHO�OD� FRVFLHQ]D�GL�PHUFDQWL�� DVSLUDYDQR�D� UXEDU� ORUR� OD�ERUVD�H�PDJDUL�DQFKH� D� WDJOLDUH� TXHOOH� EHOOH� JROH� ELDQFKH�� 1RQ�RFFRUVH� DVSHWWDUH�PROWR� WHPSR� SHUFKp� &DSLWRQH� H� %XFHUR� ULVSRQGHVVHUR� DOOH� QRVWUH�SURYRFD]LRQL��LQWURGXFHQGR�VRWWLOL�GLVWLQ]LRQL�WUD�EDWWLVWL�©SDFLILFLª�H�EDWWLVWL� ©VHGL]LRVLª��1RL� ULHQWUDYDPR� FKLDUDPHQWH� QHOOD� VHFRQGD� FD�WHJRULD�(ORL�VRUULGH�VWRUWR�� IRUVH�SHQVD�DOOD�VXD�$QYHUVD��PD�QRQ�PL�LQ�WHUURPSH�� 1RQ�VL�WUDWWDYD�GL�ULFRPLQFLDUH�XQD�JXHUUD�SHUGXWD��6DUHEEH�VWD�WR�VWXSLGR��0D�8UVXOD�PL�DYHYD�ULJHQHUDWR��FRPH�VH�LO�VXR�YHQWUH�PL�DYHVVH� SDUWRULWR� XQD� VHFRQGD� YROWD�� 9ROHYDPR� WLUDUH� OD� FRUGD�� HVD�VSHUDUH�OD�ILODQWURSLD�LSRFULWD�GL�TXHOOD�JHQWH�ILQFKp�QRQ�VL�IRVVH�ULYH�ODWD�SHU�TXHOOR�FKH�HUD��XQD�VFKLHUD�GL�ULFFKL�DWWDFFDWL�DOO
RUR��WUDYHVWL�WL�GD�SLL�FULVWLDQL��)X�XQR�GHL�SHULRGL�SL~�VSHQVLHUDWL�GHOOD�PLD�YLWD�0L� IHUPR� SHU� WLUDUH� LO� ILDWR�� IRUVH� DVSHWWR� XQD� GRPDQGD� SHU� UL�SUHQGHUH�LO�ILOR�GHO�UDFFRQWR��(ORL�PH�OD�FRQFHGH�� 4XDQWR�DQGz�DYDQWL"8QR�VIRU]R�GL�PHPRULD��� &LUFD�XQ�DQQR��3RL�QHOOD�SULPDYHUD�GHO�
���DUULYz�D�6WUDVEXUJR�O
XRPR�FKH�DYUHEEH�GDWR�LQL]LR�DO�PLR�YLDJ�JLR��2UD�PDUFLVFH�QHOOH�SULJLRQL�GL�TXHOOD�FLWWj��KD�FRPPHVVR�O
HUURUH�IDWDOH�GL�ULPHWWHUFL�SLHGH�GRSR�TXHOOR�FKH�DYHYDPR�FRPELQDWR�� 0HOFKLRU�+RIPDQQ�� (�FKL�VH�QR"�8QR�GHL�SL~�VWUDPEL�SURIHWL�FKH�DEELD�PDL�LQFRQ�WUDWR��DEEDVWDQ]D�XQLFR�QHO�VXR�JHQHUH�H�SHU�IROOLD�H�RUDWRULD�VHFRQGR�VROWDQWR�DO JUDQGH�0DWWK\V�� 6RQR�WXWW
RUHFFKL�%HYR� DQFRUD� H� ULFRPSRQJR�TXHO� YROWR� ORQWDQLVVLPR��� +RIPDQQ�XQD�YROWD�HUD�XQ�SHOOLFFLDLR��8Q�JLRUQR�HUD�VWDWR�©IROJRUDWR�VXOOD�YLD�GL�'DPDVFRª� H� VL� HUD�PHVVR� D� SUHGLFDUH��$YHYD�FRUWHJJLDWR�/XWHUR�ILQFKp�QRQ� HUD� ULXVFLWR� D� IDUVL� VFULYHUH�GD� OXL�XQD� UDFFRPDQGD]LRQH�SHU�OH�FRPXQLWj�GHO�1RUG��4XHOOD�ILUPD�JOL�DYHYD�DSHUWR�OH�SRUWH�GHL�SDHVL�EDOWLFL�H�GHOOD�6FDQGLQDYLD��FRQVHQWHQGRJOL�GL�DFTXLVWDUH�QRWR�ULHWj�H�DQFKH�XQ�FHUWR�VHJXLWR��$YHYD�JLUDWR�PROWLVVLPR�VX�QHO�1RUG��3RL�XQ�EHO� JLRUQR� VL� HUD� FRQYLQWR�FKH� LO� UHJQR�GHL� VDQWL� H�GL�&ULVWR�IRVVH�RUPDL�SURVVLPR�H�DYHYD�FRPLQFLDWR�D�SUHGLFDUH�LO�SHQWLPHQWR�H�O
DEEDQGRQR�GL�WXWWL�L�EHQL�WHUUHQL��1RQ�F
HUD�YROXWR�PROWR�SHUFKp�/X�WHUR� OR� VFRQIHVVDVVH��0L� GLVVH� GL� HVVHUH� VWDWR� VFDFFLDWR� GDOOD�'DQL�PDUFD� FRQ� OD� SURPHVVD� FKH� VH� YL� DYHVVH� ULPHVVR�SLHGH� OD� VXD� WHVWD�



���
VDUHEEH�VWDWD�DIILVVD�VX�XQ�SDOR��(UD�GDYYHUR�XQ�SD]]R�JHQLDOH��$YH�YD�FRQRVFLXWR�LO�EXRQ�YHFFKLR�&DUORVWDGLR��H�QH�FRQGLYLGHYD�LO�FRP�SOHWR�ULILXWR�GHOOD�YLROHQ]D��$UULYz�D�6WUDVEXUJR�FRQYLQWR�GL�HVVHUH�LO�SURIHWD�(OLD�� LQ�FHUFD�GHO�PDUWLULR�FKH�JOL�FRQIHUPDVVH�OD�SURVVLPLWj�GHOO
DYYHQWR�GHO�6LJQRUH��6L�LQQDPRUz�VXELWR�GHJOL�$QDEDWWLVWL�ORFDOL�H� ULXVFt� D� LQLPLFDUVL� WXWWL� L� ULIRUPDWRUL� OXWHUDQL�� %XFHUR� SULPD�� SRL�&DSLWRQH�H�WXWWL�JOL�DOWUL�,R�H�8UVXOD�FDSLPPR�LPPHGLDWDPHQWH�FKH�HUD� LO� WLSR�FKH�VWDYD�PR�FHUFDQGR�SHU�IDU�VDOWDUH�LQ�DULD�OD�FLWWj��&L�YHQQH�VSRQWDQHR��VHQ�]D� ELVRJQR�GL� FRQFRUGDUH�QLHQWH��GXUDQWH�XQD�FHQD� LPSURYYLVDPPR�GHOOH� ULYHOD]LRQL� VFRQYROJHQWL�� OHL� VL� HFFLWz� DO� SXQWR� GD� UDJJLXQJHUH�O
HVWDVL�GDYDQWL�DL�VXRL�RFFKL��PHQWUH�LR�JOL�UDFFRQWDYR�GL�FRPH�L�ULF�FKL� H� L� SRWHQWL� VDUHEEHUR� VWDWL� VSD]]DWL� YLD� GDOOD� IXULD� GHO� 6LJQRUH��1HOOH� VHWWLPDQH� FKH� VHJXLURQR� JOL� GHWWDPPR� SDVVR� SDVVR� OH� QRVWUH�YLVLRQL�GL�FXL�QRQ�VL�ODVFLz�VIXJJLUH�XQD�VROD�SDUROD��4XDQGR�WXWWR�IX�SURQWR��WURYDL�LO�PRGR�GL�PDQGDUH�DOOD�VWDPSD�TXHOOR�FKH�DYHYD�VFULW�WR��GXH�WUDWWDWL�FRQ�OH�SURIH]LH�GL�8UVXOD�H�OH�PLH��6L�PLVH�D�SUHGLFDUH�DOOD�IROOD�VXOOD�SLD]]D�SULQFLSDOH��4XDOFXQR�JOL�VSXWz�LQ�IDFFLD��TXDO�FXQ� DOWUR� FHUFz� GL� SLFFKLDUOR�� DOWUL� DQFRUD� WHQWDURQR� GL� DVVDOLUH� XQ�EDQFR�GL�SHJQL�SHU�GLVWULEXLUH�L�EHQL�DL�SRYHUL��4XDQGR�JOL�VFULWWL�IX�URQR�GLIIXVL�GDL�OLEUDL��%XFHUR�FHUFz�GL�IDUOR�LPSULJLRQDUH��&L�IXURQR�JLRUQL� GL� VXEEXJOLR��)X�XQ� DQQR�GL� IXRFR�� VHQWLYR�FKH�LO� VDQJXH�PL�ULEROOLYD�QHOOH�YHQH��FKH�OD�FRUGD�VWDYD�SHU�VSH]]DUVL�(�IX�FRVt��DOO
LQL]LR�GHO� 
����VH�ULFRUGR�EHQH��+RIPDQQ�VL�IHFH�UL�EDWWH]]DUH�H�SUHGLFz�SHU�O
XOWLPD�YROWD��SURFODPDQGR�O
LPPLQHQ]D�GHO�UHJQR� GL� &ULVWR�� GHQXQFLDQGR� O
DWWDFFDPHQWR� DL� EHQL� WHUUHQL� H� FKLH�GHQGR� FKH� JOL� $QDEDWWLVWL� SRWHVVHUR� XWLOL]]DUH� XQD� FKLHVD� FLWWDGLQD��)X� OD�JRFFLD�FKH�IHFH�WUDERFFDUH�LO�YDVR��%XFHUR�IHFH�SUHVVLRQL�IRU�WLVVLPH�VXO�&RQVLJOLR�SHU�IDUOR�HVSHOOHUH�GDOOD�FLWWj��$�3DVTXD�JOL�DU�ULYz� O
LQJLXQ]LRQH�GL� ODVFLDUH�6WUDVEXUJR��6H�QRQ�DYHVVH�REEHGLWR�VH�OR�VDUHEEHUR�IDWWR�FRQ�WXWWL�L�SDQWDORQL�$QFKH� SHU�PH� O
DULD� HUD� GLYHQWDWD� SHVDQWH�� &HOODULR� QRQ� SRWHYD�SL~� SURWHJJHUFL� GDOO
LUD� GL� %XFHUR� H� &DSLWRQH�� IX� VLQFHUR� FRQ� PH��FRQVDSHYROH�FKH�PL�DYUHEEH�SHUVR�GL�QXRYR��TXHVWD�YROWD� IRUVH�SHU�VHPSUH��(UD�LO�GHVWLQR�FKH�PL�HUR�VFHOWR��LO�YHFFKLR�0DUWLQ�QRQ�SRWH�YD� IDUFL�QLHQWH��/R�DEEUDFFLDL�DQFRUD�H� OR�VDOXWDL��FRPH�DYHYR�IDWWR�DQQL�SULPD�D�:LWWHQEHUJ�SHU�PHWWHUPL�DOOD�ULFHUFD�GL�XQ�PDHVWUR�H�GL�XQD�QXRYD�VRUWH��9HFFKLR�DPLFR��FKLVVj�GRYH�VL�VDUj�FDFFLDWR��DQFRUD�D�6WUDVEXUJR�R�LQ�TXDOFKH�QXRYD�XQLYHUVLWj�D�GLVFXWHUH�GL�WHRORJLD�$O]R�OH�VSDOOH�H�VFDFFLR�OD�WULVWH]]D��(ORL�DWWHQWLVVLPR�YXROH�VHQWL�



���
UH�LO�ILQDOH�� $YHYR� GHFLVR� GL� DQGDUH� FRQ�+RIPDQQ��$�(PGHQ�� QHOOD�)ULVLD�RULHQWDOH��/D *HUPDQLD�GHO�VXG�HUD�XQD�SDUWLWD�SHUVD��XQD�ODQGD�GHVR�ODWD�FKH�DEEDQGRQDYR�YROHQWLHUL�DL� OXSL�H�D�/XWHUR��'DL�3DHVL�%DVVL�HUDQR� VWDWL� HVSXOVL� LQ� PROWL� SHU� OD� ORUR� SURIHVVLRQH� GL� IHGH�� JHQWH�QXRYD��PROWR�PHQR�DWWDFFDWD�DO�VDLR�GL�/XWHUR�GL�TXDQWR�QRQ�OR�IRV�VHUR�TXHOOL�GL�6WUDVEXUJR��&
HUD�IHUPHQWR��HUD�LO�SRVWR�LQ�FXL�SRWHYD�QR�DFFDGHUH� OH�FRVH��$YHYR� LO�FDYDOOR�JLXVWR�� LO�PLR�(OLD�VYHYR�FKH�SURIHWL]]DYD� O
DYYHQWR� LPPLQHQWH�GL�&ULVWR�H�SUHGLFDYD�FRQWUR�L�ULF�FKL�� (UD� XQ� ODVFLDSDVVDUH� XQ� SR
� GLIILFLOH� GD� JHVWLUH��PD� DEEDVWDQ]D�HQWXVLDVWD�SHU�ULXVFLUH�D�ULVFXRWHUH�VXFFHVVR�� (�8UVXOD"8Q�DWWLPR�GL�VLOHQ]LR�JOL�FRQVHQWH�GL�SHQWLUVL�GHOOD�GRPDQGD��PD�q�WDUGL��6RUULGR�DQFRUD�DO�ULFRUGR�GL�TXHOOD�GRQQD�� /D�VWDJLRQH�SDVVz��3HU�ODVFLDU�SRVWR�D�XQ�QXRYR�DQQR�



���
&DSLWROR���6WUDVEXUJR�����DSULOH�����

/H�HVSORGR�GHQWUR��VHQ]D�ULXVFLUH�D�WUDWWHQHUH�O
XUOR�FKH�VL�PHVFR�OD�DO� VXR�� ,O�SLDFHUH�VTXDVVD� LO�FRUSR�ILQR�D� WRUFHUPL�FRPH�XQ�UDPR�VHFFR�QHO�IXRFR��6FHQGH�VX�GL�PH��PDGLGD��O
RQGD�QHUD�GHL�FDSHOOL�PL�DYYROJH� O
RGRUH�GHJOL�XPRUL�VXOOD�ERFFD��VXOOH�PDQL��LO�VHQR�FRQWUR�LO�SHWWR��6L�VWHQGH�DFFDQWR��ELDQFD�H�VWXSHQGD��DVFROWR�LO�VXR�UHVSLUR�UDO�OHQWDUH��0L�SUHQGH�OD�PDQR��LQ�XQ�JHVWR�FKH�KR�LPSDUDWR�DG�DVVHFRQ�GDUH��H�O
DSSRJJLD�WUD�OH�FRVFH��D�UDFFRJOLHUH�LQ�XQD�VROD�SUHVD�GHOLFD�WD�LO�VHVVR�FKH�DQFRUD�VL�FRQWUDH��8UVXOD�q�TXDOFRVD�FKH�QRQ�SURYHUz�PDL�SL~��q�0HODQFROLD��XQ
LQFLVLRQH�QHOO
DQLPD�H�VXOOD�FDUQH�/H�WUDYL�GHO�VRIILWWR�UDFFROJRQR�OR�VJXDUGR�LPPRELOH��1RQ�KR�EL�VRJQR�GL� GLUOH� QXOOD�� DQFKH� DGHVVR� VD� WXWWR��SL~�FKLDUR�H� OLPSLGR�GL�PH�� +DL�GHFLVR�GL�SDUWLUH�FRQ�OXL�� $�(PGHQ��VX�D�QRUG��+RIPDQQ�GLFH�FKH�ODVV~�VL�UDGXQDQR�L�SUR�IXJKL�GDOO
2ODQGD��6L�SUHSDUDQR�JUDQGL�FRVH�6L�JLUD�VXO�ILDQFR��YHUVR�GL�PH��FRQFHGHQGRPL�JOL�RFFKL�EULOODQWL��� &RVH�SHU�FXL�YDOH�OD SHQD�PRULUH"� &RVH�SHU�FXL�YDUUj�OD�SHQD�YLYHUH�,O�VXR�LQGLFH�SHUFRUUH�LO�PLR�SURILOR�VWRUWR��OD�EDUED�URVVD��VFHQGH�VXO�SHWWR��VL�IHUPD�VX�XQD�FLFDWULFH��SRL�VXOOD�SDQFLD�� 7X�YLYUDL�/D�JXDUGR�� 7X�QRQ�VHL�FRPH�+RIPDQQ��QRQ�WL�DVSHWWL�QLHQWH��+DL�QHJOL�RF�FKL�XQD�VFRQILWWD��GLVSHUDWD��PD�QRQ�q�OD�UDVVHJQD]LRQH�FKH�WL�DIIOLJ�JH��Ê�OD�PRUWH��*Lj�XQD�YROWD�KDL�VFHOWR�OD�YLWD�$QQXLVFR�]LWWR��VSHUDQGR�FKH�PL�VWXSLVFD�DQFRUD�6RUULGH��� 2JQL�HVVHUH�VHJXH�LO�VXR�GHVWLQR�QHO�FLFOR�GHO�PRQGR��LO�WXR�q�YLYHUH�� 4XHVWR�OR�GHYR�DQFKH�D�WH�� 0D�VDL�FKH�LR�QRQ�YHUUz�Ê�WULVWH]]D�R�FRPPR]LRQH��OH�SDUROH�PDQFDQR�6RVSLUD�VHUHQD��� 0HODQFROLD��&RVt�PL�FKLDPDYD�PLR�PDULWR��(UD�



���
XQ� PHGLFR�� XQ� XRPR� FROWLVVLPR�� DQFKH� OXL� DPDYD� OD� YLWD�� PD� QRQ�FRPH�WH��OXL�QH�DPDYD�L�VHJUHWL��YROHYD�FRJOLHUH�LO�PLVWHUR�GHOOD�QDWX�UD��GHOOH�SLHWUH��GHOOH�VWHOOH��/
KDQQR�EUXFLDWR�SHU�TXHVWR��8QD�PRJOLH�IHGHOH�IRUVH�DYUHEEH�VHJXLWR�OD�VXD�VRUWH��,R�LQYHFH�VRQR�VFDSSDWD��KR�VFHOWR�GL�VRSUDYYLYHUH����0L�DFFDUH]]D�LO�YROWR��� $QFKH�WX��6HJXLUDL�OD WXD�VWHOOD�



���
&DSLWROR���$QYHUVD�����PDJJLR�����

/
RUWR�q�SURQWR��7XWWL�VL�FRPSOLPHQWDQR�FRQ�PH��1HVVXQR�ID�GR�PDQGH�� FKL� VRQR� YHUDPHQWH�� FRVD� KR� IDWWR� SULPD� GL� FDSLWDUH� TXL����6RQR�GHL�ORUR��XQ�IUDWHOOR�WUD�JOL�DOWUL�0DJGD�� OD� ILJOLD� GL�.DWKOHHQ�� FRQWLQXD� D� IDUPL� UHJDOL��%DOWKDVDU�PL�FKLHGH�FRPH�VWR�DOPHQR�GXH�YROWH�DO�JLRUQR��FRPH�D�XQ�DPPDODWR�LQ�FRQYDOHVFHQ]D�� 6RQR�DQFRUD�YLYR��� JOL�GLFR�SHU�IDUOR�ULGHUH��Ê�XQ�EXRQ�XRPR��LO�YHFFKLR�DQDEDWWLVWD��VHPEUD�FKH�LO�VXR�FRPSLWR�VLD�TXHOOR�GL�SURFDF�FLDUH�FRPSUDWRUL�SHU�L�PDQXIDWWL�FKH�VL�IDEEULFDQR�TXL��H�FL�ULHVFH�EH�QH� 1HPPHQR�LR�FKLHGR�QLHQWH��LPSDUR�JLRUQR�SHU�JLRUQR��VFUXWR�QHO�VHJUHWR�GL�TXHVWD�JHQWH�+R�FKLHVWR�D�.DWKOHHQ�GHO�SDGUH�GL�VXD�ILJOLD��+D�GHWWR�FKH�VL�LP�EDUFz�GXH�DQQL�ID��SRL�SL~�QXOOD��1DXIUDJDWR��DEEDQGRQDWR�VX�TXDOFKH�LVROD�RVWLOH��R�YLYR�H�YHJHWR�LQ�XQ�SDOD]]R�G
RUR�H�GLDPDQWL��QHL�UHJQL�GHOOH�,QGLH��/D�VWHVVD�VRUWH�FKH�FHUFDYR�SULPD�GL�LPEDWWHUPL�LQ�TXHVWL�XRPLQL�H�LQ�TXHVWH�GRQQH�(ORL�PL�LQFDO]D�JHQWLOPHQWH��YXROH�LO�VHJXLWR�GHOOD�VWRULD��q�FKLD�UR��YXROH�VHQWLUH�GL�0�QVWHU��/D�&LWWj�GHOOD�)ROOLD�KD�LO�IDVFLQR�GHOOH�FRVH�IDQWDVWLFKH��q�LO�EULYLGR�FKH�TXHO�QRPH�VXVFLWD�DQFRUD��H�FKH�XQ�WHPSR�IX� WHUUHPRWR��$�%DOWKDVDU�KD�JLj�FKLHVWR�WXWWR��PD�LR�KR�SHU�FRUVR�TXHO�VHQWLHUR�ILQR�LQ�IRQGR��*HUW�GDO�3R]]R�q�VWDWR�XQ�HURH��LO�OXRJRWHQHQWH�GHO�JUDQGH�0DWWK\V�� LO�PLJOLRUH�QHOOH�D]LRQL�GL�UDSSUH�VDJOLD��QHOOD�UD]]LD�GHQWUR�O
DFFDPSDPHQWR�GHO�YHVFRYR��QHO�SURSDJD�UH� L� IRJOL�YRODQWL�H� LO�PHVVDJJLR�GHL�EDWWLVWL��%DOWKDVDU�JOL�GHYH�DYHU�GHWWR�DQFKH�TXHVWR�6t��*HUULW�%RHNELQGHU�KD�WHPSUDWR�LO�IHUUR�FRQ�OH�SURSULH�PDQL�3RL�XQ�JLRUQR��VHQ]D�GLUH�QXOOD��VH�Q
q�DQGDWR��VWDQFR��GLVJXVWDWR��FRQVDSHYROH�G
XQ�WUDWWR�GHOO
DELVVR�G
RUURUH�FKH�VL�HUD�DSHUWR�VRWWR�OD�1XRYD�*HUXVDOHPPH�*HUW� ULSHQVD�DL�JLXGLFL�EDPELQL�� LO� ORUR�LQGLFH�DO]DWR��5LSHQVD�DL�PRUWL� GL� IDPH� FKH� VL� WUDVFLQDQR� FRPH� ODUYH�ELDQFKH� VXOOD�QHYH��5L�
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VHQWH�L�FUDPSL�GHO�GLJLXQR�H�LO�VROOLHYR�GL�TXHOO
XOWLPR�VODQFLR��ROWUH�OH�PXUD��YHUVR� O
LQLTXLWj�GHO�PRQGR��PD� ORQWDQR�GDO�GHOLULR�RQQLSR�WHQWH�H�VDQJXLQDULR�(SSXUH� IXRUL� QRQ� KD� WURYDWR�(ORL�3UX\VWLQFN� FKH� OR� DWWHQGHYD� D�EUDFFLD�DSHUWH��PD�VROWDQWR�DOWUR�VDQJXH�H�QXRYH�YLVLRQL�GL�JORULD�H�GL�PRUWH��*HUW�q�FDGXWR�GL�QXRYR��UHFOXWDWR�SHU� O
8OWLPD�%DWWDJOLD��FRQ�LPSUHVVR�D�IXRFR� LO�PDUFKLR�GHL�SUHVFHOWL� VXO�EUDFFLR��*HUW�KD�YLVWR�DQFRUD� OD�VWHVVD�EDQGLHUD�VYHQWRODUH� ORJRUD�DOOH�VSDOOH�GL�%DWHQEXUJ�LO�7HUULELOH�H�QRQ�q�ULXVFLWR�D�IHUPDUVL��*HUW�VL�q�LQQDPRUDWR�GL�TXHO�VDQJXH�H�KD�FRQWLQXDWR��KD�FRQWLQXDWR�+D�FRQWLQXDWR�

(ORL�KD�O
HVSUHVVLRQH�DWWHQWD�FKH�RUPDL�FRQRVFR��YHUVD�XQ�JRFFLR�SHU�HQWUDPEL��FKH�IDFLOLWD�LO�UDFFRQWR�5LSUHQGR� LO� ILOR� GHL� ULFRUGL�� � 3DUWLPPR� YHUVR� QRUG�� LR� H� +R�IPDQQ��OXQJR�LO�FRUVR�GHO�5HQR��VX�XQD�FKLDWWD�GL�PHUFDQWL��3DVVDP�PR�:RUPV��0DJRQ]D�� &RORQLD�� VX� ILQR� DG�$UQKHP�� (UR� ULXVFLWR� D�LPSRUUH� LO� VLOHQ]LR�DO�PLR�FRPSDJQR�GL�YLDJJLR�ILQFKp�QRQ�FL�IRVVL�PR�WURYDWL�QHOOD�)ULVLD��QRQ�YROHYR�ULVFKLDUH�GL�YHGHUPL�IHUPDUH�OXQ�JR�OD�VWUDGD��*OL�FRVWz��PD�PDQWHQQH�OD�SDUROD��/DVFLDWR�LO�FRUVR�GHO�5HQR�� SURVHJXLPPR� D� SLHGL� H� D� GRUVR� GL�PXOR�� VHPSUH� D� QRUG�� &L�VSRVWDYDPR� GD� XQ� SDHVH� DOO
DOWUR�� OXQJR� LO� FRQILQH� GHL� 3DHVL� %DVVL��YHUVR� OH� FDPSDJQH� GHOOD� )ULVLD� RULHQWDOH��+RIPDQQ� HUD� JLj� VWDWR� LQ�TXHOOH� WHUUH� GXUDQWH� OH� VXH� OXQJKH� SUHGLFD]LRQL� LWLQHUDQWL� H� DQFKH�TXHVWD� YROWD� QRQ� PDQFz� GL� LVWUXLUH�� L� FRQWDGLQL� GL� TXHOOH� ODQGH� VX�TXDOH�VFHOWD�REEOLJDWD�LO�FRPSLHUVL�GHO�WHPSR�ULFKLHGHVVH�D�RJQL�FUL�VWLDQR��VHJXLUH�LO�&ULVWR�QHO�6XR�HVHPSLR�GL�YLWD��/L�ULEDWWH]]DYD�WXWWL��FRPH�XQ�QRYHOOR�*LRYDQQL�,QWDQWR�PL�UDFFRQWDYD�GHOOD�VLWXD]LRQH�GL�(PGHQ��OD�QRVWUD�SURV�VLPD�PHWD��0ROWL�SURIXJKL�VL�WURYDYDQR�LQ�TXHOOD�FLWWj��SHU�OR�SL~�6D�FUDPHQWLVWL� RODQGHVL�� FRVt� OL� FKLDPDYD�� TXHOOL� FKH� QRQ� DFFHWWDYDQR�SL~� L� VDFUDPHQWL�GHOOD�&KLHVD�GL�5RPD�H�QRQ�FUHGHYDQR�DOOD� WUDQVX�VWDQ]LD]LRQH��4XHVWR��PL�VSLHJDYD�� OL�VSLQJHYD�JLj�ROWUH�OH�SRVL]LRQL�GL�/XWHUR��DSUHQGROL�DOOD�OXFLGD�SURPHVVD�GHO�PLOOHQQLR��/L�GHVFULYH�YD�FRPH�FDQL�VFLROWL�LQ�DWWHVD�GL�XQ�SURIHWD�FKH�SRUWDVVH�ORUR�LO�PHV�VDJJLR� GL� VSHUDQ]D� H� OD� OXFH� GHOOD� IHGH� ULQQRYDWD�� 'HILQLYD� TXHO�YLDJJLR� ©LO� QRVWUR� GHVHUWRª�� FKH� FL� DYUHEEH� WHPSUDWL� PHWWHQGR� DOOD�SURYD� OD� QRVWUD� IHGH� H� SHUIH]LRQDQGR� OD� JLXVWLILFD]LRQH�GHO�6LJQRUH�DWWUDYHUVR� O
XEELGLHQ]D� DVVROXWD� D� &ULVWR�� ,R� OR� DVVHFRQGDYR�� VHQ]D�FHUFDUH�GL�VRWWUDUPL�DO�IDVFLQR�FKH�OH�VXH�SDUROH�ULXVFLYDQR�D�HVHUFLWD�
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UH� VXJOL� XPLOL�� HUR� GDYYHUR� VWXSLWR� GD� TXHOOD� IRU]D�� 1RQ� JOL� DYHYR�GHWWR� GL� DYHU� FRPEDWWXWR�DO� ILDQFR�GL�7KRPDV�0�QW]HU�� OD� VXD�FRQ�GDQQD�GHOOD�YLROHQ]D�PH�OR�LPSHGLYD��(UD�VROLWR�ULVHUYDUPL�XQD�IUDVH�ODSLGDULD�� RJQLTXDOYROWD� OR� SURYRFDYR� DFFHQQDQGR� DOOD� SRVVLELOLWj�FKH�&ULVWR�FKLDPDVVH�D�Vp�LO�6XR�HVHUFLWR�GL�SUHVFHOWL�SHU�VWHUPLQDUH�JOL�HPSL��©&KL�SUHQGH�OD�VSDGD�SHULUj�GL�VSDGDª�*LXQJHPPR� D� (PGHQ� LQ� JLXJQR�� (UD� XQD� SLFFROD� IUHGGD� FLWWj��XQR�VFDOR�SHU� OH�QDYL�PHUFDQWLOL� WUD�$PEXUJR�H�OH�FLWWj�RODQGHVL��/D�FRPXQLWj�GL�VWUDQLHUL�HUD�QXPHURVD��FRPH�DYHYD�SUHGHWWR�+RIPDQQ��,O�SULQFLSH�UHJQDQWH��LO�FRQWH�(QQR�,,��ODVFLDYD�FKH�QHOOH�VXH�WHUUH�OH�LGHH�GHL�ULIRUPDWRUL�GHOOD�&KLHVD�IDFHVVHUR�LO�ORUR�FRUVR��VHQ]D�WHQWD�UH�GL�RVWDFRODUOH�LQ�DOFXQ�PRGR��,O�PLR�(OOD�FRPLQFLz�D�SUHGLFDUH�SHU�OH�VWUDGH�ILQ�GDO�SULPR�JLRUQR�DWWLUDQGR�VX�GL�Vp�O
DWWHQ]LRQH�GL�WXWWL��$SSDUYH� HYLGHQWH� FKH� JOL� DOWUL� SUHGLFDWRUL� QRQ� DYUHEEHUR� SRWXWR�FRPSHWHUH�FRQ�OXL��VH�OL�VDUHEEH�EHYXWL�LQ�XQ�VRUVR��,Q�FDSR�D�SRFKH�VHWWLPDQH� DYHYD� ULEDWWH]]DWR�DOPHQR� WUHFHQWR�SHUVRQH�H� IX� LQ�JUDGR�GL�IRQGDUH�XQD�FRPXQLWj�FKH�DFFRJOLHYD�JOL�VFRQWHQWL�GHOOH�SL~�YDULH�SURYHQLHQ]H�H�FRQGL]LRQL��(UDQR�VRSUDWWXWWR� IXRULXVFLWL�GDOOD�&KLHVD�SDSLVWD�H�LQVRGGLVIDWWL�GL�TXHOOD�OXWHUDQD��FKH�DQFKH�VHQ]D�SUHWL�H YH�VFRYL�YDQWDYD�JLj�XQD�JHUDUFKLD�GL�WHRORJL�H�GRWWRUL�QRQ�WURSSR�GLYHU�VD�GD�TXHOOD�FKH�DYHYD�YROXWR�DEROLUH�/D� QRPHD� GL�$QDEDWWLVWL� FL� UDJJLXQVH� TXDVL� VXELWR� H� VSDYHQWz� D�PRUWH�OH�DXWRULWj�FLWWDGLQH�*OL� HYHQWL� PL� JLUDYDQR� LQWRUQR�� VHQWLYR� OD� WHUUD� IUHPHUH� VRWWR� L�SLHGL�H�XQD�VWUDQD�VHQVD]LRQH�QHOO
DULD��1R��QRQ�HUR�VWDWR�FRQWDJLDWR�GDO� PLR� FRPSDJQR� GL� YLDJJLR�� HUD� O
LQFRPEHUH� GHJOL� HYHQWL�� LO� UL�FKLDPR�GHOOD�YLWD�GL�FXL�PL�DYHYD�SDUODWR�8UVXOD��)X�SHU�TXHVWR�FKH�GHFLVL�GL�PROODUH�+RIPDQQ�DO�VXR�GHVWLQR�GL�SUHGLFDWRUH�H�VHJXLUH�OD�PLD� VWUDGD�� 8QD� VWUDGD� FKH� PL� DYUHEEH� SRUWDWR� DQFRUD� DOWURYH�� LQ�PH]]R� DOOD� WHPSHVWD�� ,PSRVVLELOH� GLUH� VH� IRVVL� LR� D� JXLGDUH� OD�PLD�HVLVWHQ]D�YHUVR�LO�OLPLWH�GD�VXSHUDUH�R�VH�LQYHFH�IRVVH�TXHOOD�WRUPHQ�WD�D�WUDVFLQDUPL�FRQ�Vp�/H�DXWRULWj�GL�(PGHQ�HVSXOVHUR�+RIPDQQ�FRPH�VRELOODWRUH�LQGH�VLGHUDELOH��0L�GLVVH�FKH�VDUHEEH�WRUQDWR�LQGLHWUR�SHU�VFULYHUH�DQFRUD��FKH� ODVV~� LO� VXR�FRPSLWR�HUD� WHUPLQDWR��$IILGz� OD�JXLGD�GHOOD�QXRYD�FRPXQLWj�D�XQ�FHUWR�-DQ�9RONHUWV]��GHWWR�7ULMSPDNHU��SHUFKp�GL�PH�VWLHUH�IDEEULFDYD�]RFFROL�GL�OHJQR��4XHVWR�RODQGHVH�GL�+RRUQ�QRQ�HUD�XQ�JUDQGH�RUDWRUH��PD� FRQRVFHYD� OD�%LEELD� H� DYHYD� LO�SLJOLR�GL� FKL�O
DYHYD� LVSLUDWR� H� OD� VWHVVD� LQWUDSUHQGHQ]D�� 6DOXWDL� LO� YHFFKLR�0HO�FKLRU�+RIPDQQ�DOOD�SRUWD�GHOOD�FLWWj��PHQWUH�OR�VFRUWDYDQR�IXRUL�GDO�
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WHUULWRULR� GL� (PGHQ�� 6RUULGHYD�� LQJHQXR� H� ILGXFLRVR� FRPH� VHPSUH��FRQIHVVDQGRPL�D�EDVVD�YRFH�GL�HVVHU�FHUWR�FKH�LO�*LRUQR�GHO�*LXGL]LR�VDUHEEH�JLXQWR�LQ�FDSR�D�WUH�DQQL��$QFK
LR�JOL�FRQFHVVL�O
XOWLPR�VRUUL�VR��(�FRVt�OR�ULFRUGR��XQ�VDOXWR�GD�ORQWDQR��PHQWUH�FDUDFROOD�ROWUH�OD�PLD�YLVWD�VX�XQ�PXOR�PDJUR�


$QFRUD�QRQ�PL�q�FKLDUR�FRVD�(ORL�VWLD�FHUFDQGR��6H�QH�UHVWD�PXWR�GLHWUR�LO�WDYROR��UDSLWR�GDO�UDFFRQWR��IRUVH�DQFKH�D�ERFFD�DSHUWD��QHOOD�SHQRPEUD�FKH�P
LPSHGLVFH�GL�GLVWLQJXHUQH�LO�YROWR�FKLDUDPHQWH�,R� FRQWLQXR�� GHFLVR� RUPDL� DG� DUULYDUH� LQ� IRQGR� H� GLVSRVWR� D�VWXSLUOR�D�RJQL�SDJLQD�GL�TXHVWD�FURQDFD�QRQ�VFULWWD�
� $YUHL�ULYLVWR�0HOFKLRU�+RIPDQQ�VROWDQWR�GXH�DQQL�GRSR��TXDQ�GR�YHQQH� LQ�2ODQGD�D� UDFFRJOLHUH�TXHOOR�FKH�DYHYD�VHPLQDWR��0D�WL�VWDYR� UDFFRQWDQGR� GL� (PGHQ�� (UDYDPR� ULPDVWL� LR� H� 7ULMSPDNHU� D�UHJJHUH� OH� VRUWL� GHOOD� FRPXQLWj� DQDEDWWLVWD� HG� HUD� RUPDL� SURVVLPR�1DWDOH�TXDQGR�IXPPR�UDJJLXQWL�GDOO
LQJLXQ]LRQH�GL� ODVFLDUH� OD�FLWWj��1RQ� QH� IXL� GLVSLDFLXWR� VHQWLYR� GL� GRYHU� ULSDUWLUH�� GL� QRQ� SRWHUPL�IHUPDUH�DQFRUD�LQ�TXHO�SRUWR�GHO�1RUG��'HFLGHPPR�GL�QRWWH��FRQ�OD�GHWHUPLQD]LRQH�H�OR�VSLULWR�GL�FKL�VD�GL�DIIURQWDUH�XQD�JUDQGH�LPSUH�VD�� L� 3DHVL�%DVVL�� FRQ� JOL� HVXOL� FKH� OHQWDPHQWH� VWDYDQR� ULXVFHQGR� D�SDVVDUH�OD IURQWLHUD�H�D�WRUQDUH�DOOH�ORUR�FLWWj�G
RULJLQH��VL�DSULYDQR�DL�QRVWUL� SLHGL� FRPH� XQ� WHUULWRULR� LQHVSORUDWR�� SURQWR� D� UDFFRJOLHUH� LO�PHVVDJJLR�H�OD�VILGD�FKH�SRUWDYDPR�DOOH�DXWRULWj�FRVWLWXLWH��1LHQWH�FL�DYUHEEH�IHUPDWR��3HU�7ULMSPDNHU�HUD�XQD�PLVVLRQH��FRPH�OR�HUD�VWDWD�SHU�+RIPDQQ�� 3HU�PH� HUD� XQ� DOWUR� FDOFLR� DOO
RUL]]RQWH�� XQ�PRGR�GL�VSLQJHUOR�DYDQWL��QXRYD�WHUUD��QXRYH�JHQWL�$YUHPPR�SXQWDWR�VX�$PVWHUGDP��/XQJR�LO�FDPPLQR�7ULMSPDNHU�PL�DYUHEEH�LQVHJQDWR�TXDOFKH�IUDVH�LQ�RODQGHVH��SHUFKp�IRVVL�LQ�JUD�GR� GL� IDUPL� FDSLUH�� PD� VDUHEEH� VWDWR� OXL� D� SUHGLFDUH� H� EDWWH]]DUH��&RPLQFLz� VXELWR�� SULPD� GL� SDUWLUH� GD� (PGHQ� EDWWH]]z� XQ� VDUWR�� XQ�FHUWR�6LFNH�)UHHUNV��FKH�VDUHEEH� WRUQDWR�DOOD�VXD�FLWWj�QDWDOH��/HHX�ZDUGHQ��QHOOD�)ULVLD�RFFLGHQWDOH��FRO�FRPSLWR�GL�IRQGDUH�XQD FRPXQL�Wj�GL� IUDWHOOL��H�GRYH� LQYHFH� WURYz� OD�PRUWH�QHO�PDU]R�GHOO
DQQR�VXF�FHVVLYR�SHU�PDQR�GHO�ERLD�0HQWUH�VFHQGHYDPR�YHUVR�VXG�RYHVW��DWWUYHUVDQGR�*URQLQJD��$V�VHQ��0HSSHO�� ILQR� DOO
2ODQGD��7ULMSPDNHU�PL� LOOXPLQDYD� VXOOD� VLWXD�]LRQH�GHOOD�VXD�WHUUD��,�3DHVL�%DVVL�HUDQR�LO�FXRUH�FRPPHUFLDOH�H�PD�
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QLIDWWXULHUR�GHOO
,PSHUR��GD�Ot�O
,PSHUDWRUH�ULFDYDYD�OD�PDJJLRU�SDUWH�GHOOH�VXH�HQWUDWH��/H�FLWWj�SRUWXDOL�JRGHYDQR�GL�XQD�FHUWD�DXWRQRPLD�FKH�GRYHYDQR�SHUz�GLIHQGHUH�FRQ� OH�XQJKLH�H� L�GHQWL�GDOOH�PLUH�DF�FHQWUDWULFL GHOO
,PSHUDWRUH�� &DUOR�9� FRQWLQXDYD� DG� DQQHWWHUVL� QXRYH�WHUUH��ODVFLDQGR�SHUFRUUHUH�LO�SDHVH�GDOOH�VXH�WUXSSH��FRQ�JUDYH�GDQQR�SHU�L�WUDIILFL�H�OH�FROWLYD]LRQL��3HU�DOWUR�O
$VEXUJR�VHPEUDYD�SUHIHULUH�O
DVVRODWD�6SDJQD�DOOH�VXH�WHUUH�QDWDOL�H�DYHYD�SLD]]DWR�L�VXRL�XIILFLDOL�VX�PROWL�VFUDQQL� LPSRUWDQWL�H�XQ�JRYHUQR�LPSHULDOH�D�%UX[HOOHV��SHU�SRL�DQGDUVHQH�D�VWDUH�D�VXG�/D� FRQGL]LRQH�GHOOD�&KLHVD� LQ�TXHVWD�SDUWH�G
(XURSD�HUD�TXDQWR�GL�SL~� WUDJLFR� VL�SRWHVVH� LPPDJLQDUH�� UHJQDYD� OD� UHOLJLRQH�GHOOH�DE�EXIIDWH�DOOH�VSDOOH�GHL�FRQWDGLQL��OD�GHJHQHUD]LRQH�OXFURVD�GHJOL�RUGL�QL� PRQDVWLFL� H� GHL� YHVFRYDGL�� 1RQ� HVLVWHYD� DOFXQD� JXLGD� VSLULWXDOH�QHL�3DHVL�%DVVL�H�PROWL�IHGHOL�DYHYDQR�FRPLQFLDWR�DG�DEEDQGRQDUH�OD�&KLHVD�� SHU� UDGXQDUVL� LQ� FRQIUDWHUQLWH� ODLFKH� FKH� FRQGXFHYDQR XQD�YLWD�FRPXQH�H�FROWLYDYDQR�OR�VWXGLR�GHOOD�6FULWWXUD��&RVWRUR�DYUHEEH�UR�SRWXWR�DFFRJOLHUH�LO�QRVWUR�PHVVDJJLR�SULPD�GL�WXWWL�/H� LGHH� GL� /XWHUR� VL� HUDQR� GLIIXVH� WUD� LO� SRSROLQR� H� DQFKH� WUD� L�PHUFDQWL�FKH�VL�DUULFFKLYDQR�DOOH�VXH�VSDOOH��/H�IDFFHQGH�GL�*HUPD�QLD� ULPDQHYDQR� ORQWDQH�� O
XEELGLHQ]D� D� FXL� HUDQR� VWDWL� ULFRQGRWWL� L�FRQWDGLQL�WHGHVFKL�QRQ�SRWHYD�ULJXDUGDUH�L�ODYRUDWRUL�GHOOH�PDQLIDWWX�UH� RODQGHVL�� L� WHVVLWRUL�� L� FDUSHQWLHUL� GHL� SRUWL�� JOL� DUWLJLDQL�GL�TXHOOH�FLWWj�LQ�FRVWDQWH�HVSDQVLRQH��/D�UHOLJLRQH�ULIRUPDWD�GL�/XWHUR�SRUWDYD�FRQ�Vp�QXRYL�GRJPL��QXRYH�DXWRULWj�UHOLJLRVH��FKH�DOOHQDYDQR�OD�IHGH�DL� FUHGHQWL� LQ�PRGR�DSSHQD�SL~� WHQXH�GL�TXDQWR� IDFHVVHUR� L�SDSLVWL��/
HJXDJOLDQ]D� QHOOD� IHGH�� OD� YLWD� FRPXQLWDULD�� DYHYDQR� ELVRJQR� GL�XQD�OLQID�GLYHUVD��1RL�HUDYDPR�Ot�SHU�SRUWDUOD�5LPDVL� LPSUHVVLRQDWR� GDO� SDHVDJJLR� GL� TXHOOD� IHUWLOLVVLPD� WHUUD��9HQHQGR�GDOOD�*HUPDQLD��GDOOH�VXH�VHOYH�QHUH��HUD�VWXSHIDFHQWH�YH�GHUH�FRPH�JOL� DELWDQWL�GHL�3DHVL�%DVVL�DYHVVHUR�SLHJDWR� OD�QDWXUD�DO�ORUR�YROHUH��VWUDSSDQGR�DO�PDUH�RJQL�PHWUR�GL�WHUUHQR�FROWLYDELOH��SHU�SLDQWDUH� JUDQR�� JLUDVROL�� FDYROL�� 0XOLQL� OXQJR� OD� VWUDGD� LQ� QXPHUR�LPSUHVVLRQDQWH�� JHQWL� ODERULRVH�� LQVWDQFDELOL�� LQ� JUDGR� GL� VILGDUH� OH�DYYHUVLWj� QDWXUDOL� H� GL� YLQFHUOH�� /D� FLWWj� GL� $PVWHUGDP� QRQ� HUD� GD�PHQR��L�PHUFDWL��OH�EDQFKH��OH�ERWWHJKH��O
LQWUHFFLR�GL�FDQDOL��LO�SRUWR��RJQL�DQJROR�EUXOLFDYD�GL�DWWLYLWj�IHEEULOL�(UDQR�L�SULPL�JLRUQL�GHO�QXRYR�DQQR��LO�������H�QRQRVWDQWH�LO�JHOR�LQWHQVR� OH�VWUDGH�H�L�FDQDOL�HUDQR�]HSSL�GL�XQ�DQGLULYLHQL� LQFHVVDQWH��8QD� FLWWj� WUDYROJHQWH�� LQ�FXL� DYUHL�SRWXWR�SHUGHUPL��0D�7ULMSPDNHU�FRQRVFHYD�DOFXQL� IUDWHOOL� FKH� ULVLHGHYDQR� Ot�JLj�GD� WHPSR��DYUHPPR�



���
FRPLQFLDWR�GD�ORUR�3UHQGHPPR� FRQWDWWL� FRQ� XQR� VWDPSDWRUH� SHUFKp� SURGXFHVVH� DO�FXQL� VWUDOFL� GHJOL� VFULWWL� GL�+RIPDQQ� FKH�7ULMSPDNHU� DYHYD� WUDGRWWR�LQ�RODQGHVH�H�DQFKH�GHL� IRJOL�YRODQWL�GD�FRQVHJQDUH�D�PDQR��0H�QH�RFFXSDL�LR��PHQWUH�7ULMSPDNHU�SHQVDYD�D�UDGXQDUH�WXWWH�OH�VXH�FRQR�VFHQ]H�LQ�FLWWj��7URYDPPR�XQ�EXRQ�VHJXLWR�WUD�JOL�DUWLJLDQL�H�L�ODYR�UDWRUL�PHFFDQLFL��JHQWH�VFRQWHQWD�GL�FRPH�VWDYDQR�DQGDQGR� OH�FRVH��6L� SHUFHSLYD� QHOO
DULD� O
LPPLQHQ]D� GL� TXDOFRVD� FKH� DYUHEEH� SRWXWR�PDQLIHVWDUVL�GD�XQ�PRPHQWR�DOO
DOWUR�,Q�PHQR�GL�XQ�DQQR�ULXVFLPPR�D�RUJDQL]]DUH�XQD�FRPXQLWj�FRQ�VLVWHQWH�� OH� DXWRULWj� VHPEUDYDQR� QRQ� SUHRFFXSDUVL� WURSSR� GL� TXHVWL�$QDEDWWLVWL� LQIHUYRUDWL� FKH�GLVGHJQDYDQR� LO� OXFUR�H�DQQXQFLDYDQR� OD�ILQH�GHO�PRQGR�,Q� FXRU�PLR� VHQWLYR� FKH� OH� FRVH� QRQ�SRWHYDQR�DQGDUH�FRVt� OLVFH�SHU�PROWR� WHPSR��7ULMSPDNHU� FRQWLQXDYD� D� SUHGLFDUH� OD�PLWH]]D�� OD�WHVWLPRQLDQ]D��LO�PDUWLULR�SDVVLYR��VHFRQGR�OH�FRQVHJQH�GL�+RIPDQQ��,R�VDSHYR�FKH�QRQ�SRWHYD�GXUDUH��H�VH�OH�DXWRULWj�DYHVVHUR�GHFLVR�GL�FRQVLGHUDUFL� SHULFRORVL� SHU� LO� EXRQ� RUGLQH� FLWWDGLQR"� &RVD� VDUHEEH�VXFFHVVR�VH�JOL�XRPLQL�H�OH�GRQQH�FKH�DYHYD�FRQYHUWLWR�DOO
LPLWD]LRQH�GL�&ULVWR�VL�IRVVHUR�WURYDWL�GDYDQWL�DOOH�DUPL"�&UHGHYD�GDYYHUR�FKH�VL�VDUHEEHUR� ODVFLDWL� FURFLILJJHUH�VHQ]D�RSSRUUH� UHVLVWHQ]D"�/XL�QH�HUD�FHUWR��(�SRL� LO� WHPSR�HUD�SURVVLPR��+RIPDQQ�DYHYD�SUHYLVWR�LO�*LX�GL]LR�SHU� LO�������&RQWUR� WDOL� DUJRPHQWL�QRQ�F
HUD�PROWR�GD�FRQWUR�EDWWHUH��DO]DYR�OH�VSDOOH�H�OR�ODVFLDYR�D�TXHOOD�ILGXFLD�LOOLPLWDWD�&RQWLQXDYDPR�D�FUHVFHUH�GL�QXPHUR��LO�PRUDOH�HUD�DOWR��OD�GHYR�]LRQH� GHL� ULEDWWH]]DWL� LPPHQVD��'DL� YLOODJJL� LQWRUQR� DG�$PVWHUGDP�FL� JLXQJHYDQR� OH�PLVVLYH� VJUDPPDWLFDWH� GL� QXRYL� DGHSWL�� FRQWDGLQL��IDOHJQDPL�� WHVVLWRUL�� $YHYR� O
LPSUHVVLRQH� GL� WURYDUPL� LQ� XQ� JUDQGH�FDOGHURQH�WDSSDWR�GD�XQ�FRSHUFKLR�FKH�SUHVWR�R�WDUGL�VDUHEEH�VDOWDWR��(UD�LQHEULDQWH�,QILQH� OD� SUHGLFD]LRQH� FRQWUR� OD� ULFFKH]]D� LQ� XQD�GHOOH� FLWWj� SL~�OXFURVH� G
(XURSD� VRUWt� LO� VXR� HIIHWWR�� 1HOO
DXWXQQR� GL� TXHOO
DQQR� OD�&RUWH� GHOO
$MD� RUGLQz� DOOH� DXWRULWj� GL� $PVWHUGDP� GL� UHSULPHUH� JOL�$QDEDWWLVWL�H�FRQVHJQDUH�7ULMSPDNHU�

(ORL�PL�YHUVD�GHOO
DFTXD�� 6HL�VWDQFR��YXRL�DQGDUH�D�GRUPLUH"/D� GRPDQGD� FRQWLHQH� OD� VXSSOLFD� GL� FRQWLQXDUH�� q� XQ� EDPELQR�DYYLQWR� GDOOD� QDUUD]LRQH�� DQFKH� VH� SUREDELOPHQWH� JOL� SDUOR� GL� IDWWL�FKH�JLj�FRQRVFH�
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� 7DQWR�YDOH�FKH�WL�UDFFRQWL�GL�TXHOOR�FKH�IHFHUR�D�7ULMSPDNHU�H�GL�FRPH�GHFLVL�GL� ULSUHQGHUH� LQ�PDQR�XQD�VSDGD��$OO
LQL]LR� IX�VROR�SHU�UHVLVWHUH�D�FKL�YROHYD�OD�PLD�WHVWD����6WLUR�OH�EUDFFLD�H�JKLJQR��� 3RL�LQFRQWUDL� LO�PLR�YHUR�*LRYDQQL�%DWWLVWD��TXHOOR�FKH�PL�DYUHEEH�FRQ�YLQWR�GL�QXRYR�D�FRPEDWWHUH�LO�JLRJR�PRUWLIHUR�GHL�SUHWL��GHL�QRELOL��GHL�PHUFDQWL��(�SHU�GLR�OR�IHFL��SUHVL�TXHOOD�VSDGD�H�LQFRPLQFLDL��'L�TXHVWR�QRQ�PL�SHQWR��1RQ�GHOOD�VFHOWD�FKH�IHFL�DOORUD��GDYDQWL�D�TXHO�OH� WHVWH�PR]]DWH��DIILVVH�LQ�FLPD�D�XQ�SDOR��/D�SULPD�HUD�TXHOOD�GHO�O
XRPR� FKH�PL� DYHYD� FRQGRWWR� LQ�2ODQGD�� XQ� SD]]R� LQYDVDWR� IRUVH��XQR� VWROWR� FKH� FHUFDYD� LO�PDUWLULR� H� O
DYHYD� WURYDWR��0D� HUD� TXHOOR�FKH�JOL�DYHYDQR�IDWWR�4XDVL�VHQWR�(ORL�UDEEULYLGLUH�� 6t��7ULMSPDNHU�VFHOVH�OD�VXD�ILQH��TXHOOD�GL�&ULVWR��$YUHEEH�SR�WXWR� IXJJLUH�VH�DYHVVH�YROXWR��+XEUHFKWV��XQR�GHL�ERUJRPDVWUL�GHOOD�FLWWj��VWDYD�GDOOD�QRVWUD�SDUWH�H�DYHYD�FHUFDWR�ILQR�D�TXHO�PRPHQWR�GL�LQWUDOFLDUH� OD� FDWWXUD��)X� OXL�D�PDQGDUH�XQD�GRPHVWLFD�D�FDVD�QRVWUD�DG�DYYHUWLUFL�FKH�JOL�VELUUL�VWDYDQR�DUULYDQGR�D�SUHQGHUH�LO�FDSR�GHOOD�FRPXQLWj�� &L�PLVL� XQ� DWWLPR� D� UDFFRJOLHUH� OD�PLD� URED� H� FRPH�PH�PROWL�DOWUL��0D�OXL�QR��QRQ�-DQ�9RONHUWV]��LO�IDEEULFDQWH�GL�]RFFROL�GL�+RRUQ�GLYHQWDWR�PLVVLRQDULR��6L�VHGHWWH�H�DVSHWWz�OH�JXDUGLH��QRQ�D�YHYD�QLHQWH�GD�WHPHUH��OD�YHULWj�GL�&ULVWR�HUD�GDOOD�VXD�SDUWH��&RQ�OXL�QH�SUHVHUR�DOWUL�VHWWH�H�OL�SRUWDURQR�DOO
$MD��/L�WRUWXUDURQR�SHU�JLRUQL��'LFRQR� FKH� D� 7ULMSPDNHU� EUXFLDURQR� L� FRJOLRQL� H� JOL� FRQILFFDURQR�FKLRGL�VRWWR�OH�XQJKLH��/
XQLFD�FRVD�FKH�QRQ�JOL� WRFFDURQR�IX�OD� OLQ�JXD��SHUFKp�SRWHVVH� IDUH� L�QRPL�GL� WXWWL�JOL�DOWUL��(� OL� IHFH��$QFKH� LO�PLR��1RQ�O
KR�PDL�JLXGLFDWR�SHU�TXHVWR��OD�WRUWXUD�SLHJD�JOL�DQLPL�SL~�IRUWL��H�FUHGR�FKH�OD�VXD�IHGH�VLD�VWDWD�JLj�VFKLDFFLDWD�GDO�IHUUR�URYHQ�WH� VHQ]D�ELVRJQR�GHO� UDQFRUH�GHJOL�DOWUL��1HVVXQR�GL�QRL�JOLHQH�IHFH�XQD�FROSD��ULXVFLPPR�D�PHWWHUFL�LQ�VDOYR��DYHYDPR�PROWH�FDVH�VLFXUH�GLVSRVWH�D�RVSLWDUFL�� 4XHJOL�RWWR�OL�JLXVWL]LDURQR"$QQXLVFR�� � ,Q� SXQWR� GL� PRUWH� VPHQWLURQR� WXWWR� TXDQWR� JOL� HUD�VWDWR� HVWRUWR� FRQ� OD� WRUWXUD�� XQD� PDJUD� FRQVROD]LRQH� FKH� QRQ� VR�TXDQWR�DEELD�SRWXWR�IDUOL�FUHSDUH�LQ�SDFH��/H�ORUR�WHVWH�IXURQR�ULVSH�GLWH�DG�$PVWHUGDP�H�DIILVVH�VXOOD�SLD]]D��8Q�PHVVDJJLR FKLDUR��FKL�FL�ULSURYD�ID�OD�VWHVVD�ILQH�(UD� LO�QRYHPEUH�R�GLFHPEUH�GHO� 
���� LO� WHPSR�FKH�/LHQKDUG�-RVW�WLUDVVH�OH�FXRLD��4XHO�QRPH�DWWLUDYD�JOL�VELUUL�FRPH�LO�OHWDPH�OH�PR�VFKH��/D� IDPLJOLD� FKH�PL� QDVFRQGHYD�PL�FRQFHVVH� LO� VXR�� VSDFFLDQ�GRPL�SHU�XQ�FXJLQR HPLJUDWR�LQ�*HUPDQLD�H�WRUQDWR�GRSR�PROWL�DQQL��
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%RHNELQGHU� VL� FKLDPDYDQR�H� LO� FXJLQR�HVLVWHYD�YHUDPHQWH��VROR�FKH�LQ�6DVVRQLD�F
HUD�PRUWR��DIIRJDWR�LQ�XQ�ILXPH�SHU�LO�ULEDOWDPHQWR�GHO�WUDJKHWWR�VX�FXL�VWDYD�YLDJJLDQGR��,O�VXR�QRPH�HUD�*HUULW��(�FRVt�IXL�LO�IDQWDVPD�GL�*HUULW�%RHNELQGHU��*HUW�SHU�L�IDPLJOLDUL�)X� DOO
LQL]LR� GHO� 
��� FKH� JLXQVH� XQD� OHWWHUD� GL� +RIPDQQ�� 6H� QH�VWDYD�D�6WUDVEXUJR��DYHYD�DYXWR�LO�IHJDWR�GL�ULWRUQDUFL��(YLGHQWHPHQ�WH� TXDQGR� DYHYD� ULFHYXWR� OD� QRWL]LD� GHO� WUDWWDPHQWR� ULVHUYDWR�D�7UL�MSPDNHU�H�DJOL�DOWUL��LO�YHFFKLR�0HOFKLRU�V
HUD�FDJDWR�VRWWR��/D�OHWWHUD�DQQXQFLDYD� O
LQL]LR�GHOOR�6WLOOVWDQG�� OD� VRVSHQVLRQH�GL� WXWWL� L�EDWWHVL�PL�� LQ� *HUPDQLD� H� QHL� 3DHVL� %DVVL�� SHU� DOPHQR� GXH� DQQL�� 'D� TXHO�PRPHQWR�LQ�SRL�DYUHPPR�GRYXWR�PXRYHUFL�QHOO
RPEUD�LQ�DWWHVD�FKH�OH�DFTXH�VL�FDOPDVVHUR��QLHQWH�SL~�SLD]]DWH�DOOD�OXFH�GHO�VROH��QLHQWH�SL~�SURFODPL�� WDQWRPHQR�GLFKLDUD]LRQL�GL�JXHUUD�DO�PRQGR��3HU�+R�IPDQQ�DYUHPPR�GRYXWR�HVVHUH�XQ�JUHJJH�GL�SUHGLFDWRUL�PLWL��VROHUWL�H�QRQ�WURSSR�FKLDVVRVL��GLVSRVWL�D�IDUVL PDFHOODUH�WXWWL�LQ�ILOD�XQR�GR�SR�O
DOWUR�LQ�QRPH�GHOO
$OWLVVLPR��3L~�R�PHQR�TXHVWR�VWDYD�VFULYHQGR�LQ�TXHL�PHVL�D�6WUDVEXUJR�3HU�TXDQWR�PL�ULJXDUGDYD�QRQ�HUD�DQFRUD�FKLDUR�FRVD�DYUHL�IDWWR��PD�QRQ�VDUHL�SL~ ULPDVWR�FRQ�OH�PDQL�LQ�PDQR��QDVFRVWR�FRPH�XQ�FD�QH�SUHVR�D�FDOFL��DQFKH�VH�OD�JHQWH�FKH�PL�RVSLWDYD�HUD�JHQWLOH�H�JH�QHURVD��8Q�JLRUQR��QHOOD�OHJQDLD�WURYDL�XQD�YHFFKLD�VSDGD�DUUXJJLQL�WD��XQ�FLPHOLR�GHOOD�JXHUUD�GL�*KHOGULD�D�FXL�TXDOFKH�%RHNELQGHU�GR�YHYD� DYHU� SDUWHFLSDWR�� 3URYDL� XQ� EULYLGR� VWUDQR� QHOO
LPSXJQDUH� GL�QXRYR�XQ
DUPD�H�FDSLL�FKH�HUD�JLXQWR�LO�PRPHQWR�GL�WHQWDUH�TXDOFRVD�GL�JUDQGLRVR��FKH�HUD�QHFHVVDULR�SLDQWDUOD�FRQ�TXHO�SURVHOLWLVPR�SD�FLILFR��SHUFKp�VHPSUH�VROWDQWR�IHUUR�DYUHPPR�WURYDWR�GDOO
DOWUD�SDUWH��TXHOOR�GHOOH�DODEDUGH�GHL�JHQGDUPL�H�GHOOD�VFXUH�GHO�ERLD��0D�VDSHYR�FKH�QRQ�VDUHL�DQGDWR�PROWR�ORQWDQR�GD�VROR��(UD�XQ�QXRYR�LQL]LR�DOOD�FLHFD��PL�VHQWLYR�IUHPHUH��SL~�OXFLGR�H�GHWHUPLQDWR�GL�TXDQWR�QRQ�PL�IRVVL�PDL�VHQWLWR��QRQ�PL�VSDYHQWDYD�VDSHUH�FKH�O
DYYHQWXUD�VL�VDUHE�EH� WUDVIRUPDWD� LQ� JXHUUD�� SRLFKp� VDUHEEH� VWDWD� O
XQLFD� FKH� VLD� PDL�YDOVD� OD� SHQD� FRPEDWWHUH�� TXHOOD� SHU� OLEHUDUVL� GDOO
RSSUHVVLRQH��+R�IPDQQ� SRWHYD� FRQWLQXDUH� D� IDEEULFDUH� PDUWLUL�� LR� DYUHL� FHUFDWR� GHL�FRPEDWWHQWL��(�DYUHL�GDWR ILOR�GD�WRUFHUH�(�DGHVVR��DPLFR�PLR��FUHGR�SURSULR�FKH�WL�ODVFHUz�SHU�LO�PLR�OHWWR��GHYH�HVVHUH�PROWR�WDUGL��&RQWLQXHUHPR�GRPDQL��VH�QRQ�WL�GLVSLDFH�� 8Q� PRPHQWR� DQFRUD�� %DOWKDVDU� WL� FKLDPD� *HUW� ©GDO� SR]]Rª��3HUFKp"$�(ORL�QRQ�VIXJJH�QXOOD��RJQL�SDUROD�SHU�OXL�FRQWLHQH�XQD�GHYLD�]LRQH�SHUFRUULELOH�GHO�UDFFRQWR�
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6RUULGR��� 'RPDQL�WL�GLUz�DQFKH�GL�TXHVWR��GL�TXDQWR�FDVXDOPHQWH�SRVVRQR�QDVFHUH�L�VRSUDQQRPL�H�GL�FRPH�VLD�SRL�LPSRVVLELOH�WRJOLHU�VHOL�GL�GRVVR�
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&DSLWROR���$PVWHUGDP����IHEEUDLR�����

3HU� IRUWXQD� OD� FDWHQD� UHJJH�� DJJUDSSDWR� DO� VHFFKLR�� D� SHQ]RORQL�FRPH�XQ�LPSLFFDWR��LVWLQWR��SL~�FKH�DOWUR�LVWLQWR��O
KR�SUHVR�VXOO
RUHF�FKLR��VH�PL�FHQWUDYD�D�TXHVW
RUD�HUR�D�PROOR�Oj�VRWWR��FKH�ERWWD��QRQ�VHQWR� SL~� QLHQWH�� WXWWR� VXRQD� ORQWDQR�� OH�JULGD�� OH� VHGLH�FKH�YRODQR��WHQHUPL� VWUHWWR�� VH� VYHQJR� DIIRJR�� DOPHQR�TXL� QRQ�SRVVR�SUHQGHUQH�SL~��PHUGD�VRQR�WURSSL��H�LR�D�PHWWHUPL�LQ�PH]]R�FRPH�XQR�VWURQ]R��SHU� XQR� FKH� QRQ� FRQRVFR� QHDQFKH�� OH� EUDFFLD�� GHYRQR� WHQHUH�� OH�EUDFFLD�R�YROR�JL~��VH�ULVDOJR�QH�SUHQGR�DQFRUD��VH�UHVWR�TXL�SULPD�R�SRL� L�PXVFROL� FHGRQR�� FKH� FD]]R� GL� VLWXD]LRQH�� JLUD� WXWWR�� OH� VSDOOH�IDQQR�PDOH��XQ�EHVWLRQH�JUDQGLRVR��PLFD�PH�OR�SRWHYR�IDUH�GD�VROR��HK� QR�� TXHOOR�PL� DPPD]]D� VH� WRUQR� VX��PD�PHUGD�TXHOO
DOWUR� SRYH�UDFFLR� OR�VWDUDQQR�PDVVDFUDQGR��TXDQWL�VRQR"� WUH��TXDWWUR��FKL�KD�D�YXWR� LO� WHPSR�GL� FRQWDUOL�� FH� OL� VLDPR� WURYDWL� DGGRVVR�� q� FRPLQFLDWR�DOO
LPSURYYLVR�� TXHOOR� VL� q�PHVVR� D� VEUDLWDUH�� FRVD� IDFHYDQR� OH� ORUR�PDGUL"�VL�IDFHYDQR�PRQWDUH�GDL�PDLDOL�GL�FKL"�0L�q�YRODWR�XQ�WDYROR�VRSUD� OD� WHVWD� URED�FKH�FL� ULPDQHYR�VHFFR��H�VH�SUHQGRQR� L�FROWHOOL��QRQ�VHPEUDYDQR�DUPDWL��FD]]R�PLFD�VL�HQWUD�DUPDWL�LQ�RVWHULD��D�EHUH�XQD�ELUUD��QR��D� UDFFRQWDUH�TXDOFKH�EDOOD��D�SDUODUH�GHO�PHUFDWR��PD�TXHO� WLSR�KD�WLUDWR�IXRUL�OD�VWRULD�GHOOH�ORUR�PDGUL��OH�EUDFFLD��FULVWR��OH�EUDFFLD��WHQJR�GXUR��Vt��WHQJR�GXUR��PD�QRQ�FH�OD�IDFFLR�DQFRUD�SHU�PROWR�� QRQ� SRVVR� DIIRJDUH� FRVt�� FKH� UD]]D� GL� PRUWH� q�� GRSR� WXWWR�TXHOOR�FKH�KR�SDVVDWR��WXWWL�L�SRVWL�GD�FXL�VRQR�XVFLWR�YLYR��R�IRUVH�Vt��q�FRVt�FKH�YD�D�ILQLUH�� WL�VDOYL�GDJOL�HVHUFLWL��GDJOL�VELUUL��H�SRL�FUHSL�FRPH�XQ�WRSR�DIIRJDWR�SHU�FROSD�GL�XQR�FKH�QRQ�q�VWDWR�]LWWR��PL�VR�QR�PHVVR�LQ�PH]]R��QRQ�PL�ULJXDUGDYD��H�PL�VRQR�PHVVR�LQ�PH]]R��HFFKHFFD]]R�� TXDWWUR� FRQWUR� XQR�� SHUFKp� IDFHYDQR� WLQWLQQDUH� TXHOOH�ERUVH� SLHQH� GL� VROGL�� DUPDWRUL� EHQ� SDVFLXWL� VRQR�� PRJOLH� FDVWD� GD�PRQWD� DQQXDOH� H� WURLH� VLILOLWLFKH� WXWWL� L� VDQWL� JLRUQL�� VIUXWWDWRUL�� WXWWL�SUHJKLHUH�H�DIIDUL�G
RUR��H�GjJOL�FRQ�JOL�$QDEDWWLVWL�SDJDWL�GDO�3DSD��JOL�$QDEDWWLVWL�VRQR�VROR�XQWRUL�GD�VJR]]DUH�SHU�GDUH�OH�ORUR�EXGHOOD�DL� FDQL�� JUDQ� EHL� OHYULHUL� FKH� GHYRQR� DYHUH� QHOOH� ORUR� PDJLRQL� GL�FDPSDJQD�� URWWLQFXOR�SLHQL�GL�VROGL��JOL�$QDEDWWLVWL� LQ�FRPEXWWD�FRQ�
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O
,PSHUDWRUH��FKH�WL�VL�LQILOLQR�LQ�FDVD�SHU�FRQYHUWLUWL�OD�PRJOLH�D�VXRQ�GL�YHUJD��FKH�ELVRJQHUHEEH�IDU�SLD]]D�SXOLWD��OH�EUDFFLD��FULVWR��VWDQ�QR�SHU�FHGHUH��PD�SHUFKp�PL�VRQR�PHVVR�LQ�PH]]R��q�VWDWR�TXHOO
DOWUR�SD]]R�D�FRPLQFLDUH��QRQ�GRYHYD�DO]DUVL�H�VSXWDUJOL�OD�ELUUD�LQ�IDFFLD��H�SRL�GLUH�TXHOOD�FRVD�GHOOH�PDGUL��OR�VR�DQFK
LR�FKH�HUDQR�GHOOH�JUDQ�EDJDVFH�PD�F
HUD�GD�DVSHWWDUVHOR�FKH�O
DYUHEEHUR�SUHVD�PDOH��D�TXH�VW
RUD� O
DYUDQQR�JLj�VJR]]DWR��FKH�VH�SRL�DYHVVH�VROR�VSXWDWR��HUD�XQ�XEULDFR� FRPH� WDQWL�� LQYHFH� QR�� q� TXHOOR� FKH� KD� GHWWR�� PD� Vt� q� SHU�TXHOOR� FKH�PL� FL� VRQR� ILFFDWR�� SHU� TXHOOH� SDUROH�� JUDQGLRVH�� TXHOOH�FKH�DYUHL�YROXWR�GLUH�LR��OH�EUDFFLD�PHUGD�OH�EUDFFLD��GHYR�WLUDUPL�VX��FRUDJJLR�� LVVD��QRQ�SRVVR�ILQLUH� LQ� IRQGR�D� 
VWR�SR]]R�VFKLIRVR��QRQ�SRVVR� FUHSDUH� FRVt�� FRPH� XQ� FRJOLRQH�� IRUVH� TXHOOR� q� DQFRUD� YLYR��IRUVH� GLUj� DQFRUD� TXDOFRVD� SULPD� FKH� OR� IDFFLDQR� IXRUL� D� FD]]RWWL��JUDQ�EHOOH�SDUROH�IUDWHOOR��SHUFKp�Vt��VHL�XQ�IUDWHOOR��DOWULPHQWL�PLFD�WL�DO]DYL�� PLFD� GLFHYL� TXHOOR� FKH� KDL� GHWWR�� QRQ� O
DYUHL� IDWWR� SHU� WXWWL��TXHVWR� YRJOLR� ULXVFLUH� D� GLUWHOR�� QRQ� PL� VDUHL� PHVVR� LQ� PH]]R� SHU�TXDOXQTXH� DQDEDWWLVWD� VFRSSLDWR�� QH� KR� JLj� FRQRVFLXWL� WURSSL� DPLFR�PLR��PD�WX�KDL�GHO�IHJDWR��LVVD�SHU�GLR��LVVD��GHYR�ULVDOLUH��FRVt��SLDQR�SLDQR��VX��FL�VRQR�TXDVL��GHYR�XVFLUH��R�PHUGD��HFFRPL��VRQR�VXOO
RU�OR��DQFRUD�XQD�VSLQWD��FL�VRQR�6RQR�GLYHQWDWL�FLQTXH��0L�VHPEUDYDQR�TXDWWUR��JLXUR�FKH�PL�HUD�VHPEUDWR�GL�FRQWDUQH�TXDWWUR��$GHVVR�VRQR�LQ�FLQTXH��WXWWL�LQWRUQR�D�OXL�� q� VSDFFLDWR�� O
RVWH� q� VXO� VHOFLDWR� GHO� FRUWLOH�� VL� UHJJH� OD� WHVWD�� OD�EURFFD�FKH�KR�ODQFLDWR�q�DQGDWD�LQ�SH]]L�PD�KD�IDWWR�L�VXRL�GDQQL��(�O
DPLFR� VFRQRVFLXWR� VH� QH� VWD� Ot� LPSDODWR� D� VILGDUOL� FRQ� OR� VJXDUGR�FRPH�VH�IRVVH�LO�SL~�IRUWH��H�GjL��GL
�TXDOFRVD��FRP
HUD"�FRVD�KDL�GHWWR�SULPD�FKH�LO�PRQGR�PL�FUROODVVH�VXOOD�VFKLHQD��SULPD�FKH�TXHO�JLJDQ�WH�PL�EXWWDVVH�TXD�VRWWR"6DOJR�LQ�SLHGL��H�FRPLQFLR�D�UDFFRJOLHUH�OD FDWHQD��QRQ�PL�DFFRU�JR�QHDQFKH�GL�XUODUH��� (KL�TXHOOD�FRVD�FKH�KDL�GHWWR����6X�*HV~�&UL�VWR�H�L�PHUFDQWL�PDQJLDPHUGD���6L�YROWD�VWXSHIDWWR��TXDVL�TXDQWR�JOL�DOWUL��/D�VFHQD�VL�IHUPD��FR�PH� VWDPSDWD� VX� XQD� SDJLQD�� ULVFKLR� GL� SHUGHUH� O
HTXLOLEULR�� GHYR�VHPEUDUH�XQR�VWURQ]R�PDOHGHWWR�� %H
�� VRQR� FRPSOHWDPHQWH� G
DFFRUGR� FRQ� WH�� (� DGHVVR� VHJXL� LO�FRQVLJOLR�GL�XQ�FRQIUDWHOOR��DEEDVVD�OD�WHVWD�,O�JLJDQWH�FKH�FUHGHYD�GL�DYHUPL�DIIRJDWR�GLYHQWD�SDRQD]]R��VL�ID�VRWWR��YLHQL�YLHQL�FKH�RUPDL�KR�WLUDWR�VX�WXWWD�OD�FDWHQD�H�KR�LO�VHFFKLR�LQ�PDQR��YLHQL��EUDYR��YLHQL�D�IDUWL�VWDFFDUH�TXHOOD�JUDQ�WHVWD�GL�SRUFR�FKH�WL�ULWURYL�VXOOH�VSDOOH�
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Ê�XQ�VXRQR�VRUGR��XQ�WRQIR�VHFFR��XQR�VROR��FKH�SLHJD�LO�PHWDOOR�H�ID�YRODUH�SHU�DULD�XQD�SLRJJLD�GL�GHQWL��9D�JL~�FRPH�XQ�VDFFR�YXR�WR��VHQ]D�XQ�JHPLWR��VSXWDQGR�IXRUL�SH]]L�GL�OLQJXD�&RPLQFLR�D�URWHDUH�OD�FDWHQD��VHPSUH�SL~�IRUWH��YH�OR�IDFFLR�YHGH�UH� LR� GLVWLQWL� PHVVHUL� TXDQWR� SXz� HVVHUH� URJQRVR� XQ� DQDEDWWLVWD�� ,O�VHFFKLR�FROSLVFH�WHVWH��VFKLHQH��YROWHJJLD�VHPSUH�SL~�ORQWDQR�GD�PH��OD FDWHQD�PL�VHJD�OH�PDQL��PD�OL�YHGR�FDGHUH��UDQQLFFKLDUVL�SHU�WHUUD��FRUUHUH�YHUVR�OD�SRUWD�VHQ]D�UDJJLXQJHUOD��OD�*LXVWL]LD�GHO�6HFFKLR�q�LPSODFDELOH��URWHD��URWHD��VHPSUH�SL~�IRUWH��QRQ�OR�WHQJR�SL~��RUPDL�q�OXL�FKH�WUDVFLQD�PH��q�OD�PDQR�GL�'LR��SRWUHL�JLXUDUOR�VLJQRUL��LO�'LR�FKH�DYHWH�IDWWR�LQFD]]DUH�D�PRUWH��(�JL~��DQFRUD�XQ�DOWUR��GRYH�SHQ�VDYL�GL�ULQWDQDUWL�ULFFR�LGLRWD�EHRQH"8QR�VWUDWWRQH��LO�VHFFKLR�LQFDJOLDWR��EORFFDWR�VXL�UDPL�GL�XQ�DOEH�UHOOR�FKH�SHU�SRFR�QRQ�YLHQH�JL~�DQFKH�OXL�8Q
RFFKLDWD�VXO FDPSR�GL�EDWWDJOLD��XK��VWHVL�WXWWL��4XDOFXQR�PX�JROD��VL�OHFFD�OH�IHULWH�WUDPRUWLWR��OR�VJXDUGR�VXL�FRJOLRQL�,O�IUDWHOOR�q�VWDWR�VDJJLR��VL�q�EXWWDWR�D�WHUUD�DO�SULPR�JLUR�H�DGHV�VR� VL� ULDO]D� DWWRQLWR�� FRQ� XQD� VWUDQD� OXFH� QHJOL� RFFKL�� FRPH� DQJHOR�VWHUPLQDWRUH�QRQ�PH�OD�VRQR�FDYDWD�DIIDWWR�PDOH�6DOWR�JL~�H�WUDEDOOR�YHUVR�GL�OXL��$OWR�H�VPLO]R��EDUEHWWD�VFXUD�DS�SXQWLWD��0L�VWULQJH�OD�PDQR�WURSSR�IRUWH��OD�FDWHQD�O
KD�SLDJDWD�� 'LR�FL�KD�DVVLVWLWL��IUDWHOOR�� 'LR�H�LO�VHFFKLR��1RQ�O
DYHYR�PDL�IDWWR�SULPD�6RUULGH��� 0L�FKLDPR�0DWWK\V��-DQ�0DWWK\V��IRUQDLR�GL�+DDUOHP�5LFDPELR��� *HUULW�%RHNELQGHU�4XDVL�FRPPRVVR��� 'D�GRYH�YLHQL"0L�YROWR�LQGLHWUR�H�DO]R�OH�VSDOOH��� 9HQJR�GDO�SR]]R�
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� )XL�*HUW� ©GDO� SR]]Rª��0DWWK\V� VL� GLYHUWLYD�D�XVDUH�TXHO�QRPH�VWUDPER��PD�JOL�SLDFHYD�DQFKH�SHQVDUH�FKH�LO�QRVWUR�SODWHDOH�LQFRQWUR�QRQ� IRVVH� VWDWR� IUXWWR� GHO� FDVR��'HO� UHVWR� SHU� OXL� QLHQWH� OR� HUD�PDL��WXWWR�DYHYD�XQ�VHQVR�QHOOD�YLVLRQH�GL�'LR��XQ�VLJQLILFDWR�FKH�DQGDYD�ROWUH�OD�VHPSOLFH�DSSDUHQ]D�H�SDUODYD�DJOL�XRPLQL��D�QRL�HOHWWL��3HUFKp�TXHVWR� SHQVDYD� FKH� IRVVHUR� L� EDWWLVWL�� HOHWWL� GHO�6LJQRUH�� L� SUHVFHOWL��&
HUD�XQ
LPSUHVD�GD�SRUWDUH�D�FRPSLPHQWR��JUDQGLRVD��ILQDOH��,O�PLR�*LRYDQQL�GL�+DDUOHP�FRQRVFHYD�+RIPDQQ��HUD�VWDWR�EDWWH]]DWR�GD�OXL�LQ�SHUVRQD��H�QH�DYHYD�OHWWR�OH�SURIH]LH��,O�*LRUQR�HUD�YLFLQR��JLRUQR�GHO�ULVFDWWR�H�GHOOD�YHQGHWWD��0D�FDSLL�VXELWR�FKH�TXHO�IRUQDLR�DYHYD�IDWWR�XQD�VFHOWD�GLYHUVD�GDO�YHFFKLR�0HOFKLRU��OXL�YROHYD�FRPEDWWHUH�TXHOOD� EDWWDJOLD�� HFFRPH�� DVSHWWDYD� VROWDQWR� LO� VHJQDOH� GHO� VXR� 'LR�SHU�GLFKLDUDUH�JXHUUD�DJOL�HPSL�H�DL�VHUYL�GHOO
LQLTXLWj��$YHYD�XQ�SLD�QR��UDGXQDUH�WXWWL�L�EDWWLVWL�H�SRUWDUOL�D�GLVHUWDUH�LO�PRQGR��TXHO�PRQ�GR�GL� VFKLDYLW~�H�SURVWLWX]LRQH�D�FXL� L�SRWHQWL�YROHYDQR�FRQGDQQDUOL�LQ�HWHUQR��6t��PD�FRPH�ULFRQRVFHUH�L�SUHVFHOWL"�0DWWK\V�QRQ�VL�VWDQ�FDYD�PDL�GL�ULSHWHUH�FKH�&ULVWR�DYHYD�VFHOWR�GHL�SRYHUL�SHVFDWRUL�FR�PH�VHJXDFL�H�DSRVWROL��VSXWDQGR�VXL�PHUFDQWL�GHO�7HPSLR��3HUFKp�GL�TXHVWR�VL�WUDWWDYD��LO�OXFUR��LO�PDOHGHWWR�OXFUR�GHL�FRPPHUFLDQWL�RODQ�GHVL��*HQWH�GHO�JHQHUH�DYUHEEH�VFHOWR�TXDOH� IHGH�SURIHVVDUH�LQ�EDVH�DO� SURSULR� LQWHUHVVH� H� TXHVWR� OD� UHQGHYD�XQ�QHPLFR� WHPLELOH��3L~� OD�IHGH� VL� OHJDYD�D� ULWL�H�GRJPL� LQGLVFXWLELOL��SL~�TXHOOL�FL� VL� VDUHEEHUR�DWWDFFDWL�� LQ�IRQGR�O
XQLFR�PRWLYR�SHU�FXL�QRQ�VLPSDWL]]DYDQR�SHU�OD�&KLHVD�GL�5RPD�HUD�FKH�LO�VXR�PDJJLRU�SDODGLQR��O
,PSHUDWRUH�&DUOR��OL�YHVVDYD�GL�WDVVH�H�YROHYD�VSDGURQHJJLDUH�VXL�3DHVL�%DVVL�FRPH�XQ�WLUDQQR�� LQWUDOFLDQGR� L� ORUR� DIIDUL�� 3RFR� LPSRUWDYD� FKH� WDQWL� ULFFKL�PHUFDQWL� IRVVHUR� LQ� EXRQD� IHGH�� OD� EXRQD� IHGH� � GLFHYD� VRYHQWH� LO�PLR�IRUQDLR�GL�+DDUOHP�� QRQ�EDVWD��RFFRUUH�OD�YHULWj��6H�EDVWDVVH�OD�EXRQD� IHGH�QRQ� VHUYLUHEEH� OD� UHGHQ]LRQH��©/D�EXRQD�IHGH�QRQ�FDQ�FHOOD�JOL�HUURUL��PROWL�*LXGHL�LQ�EXRQD�IHGH�KDQQR�JULGDWR�LO��FUXFLIL�JH���/D�EXRQD�IHGH�q�XQ
LGHD�GHOO
$QWLFULVWRª�0D� OD� FRVD� DQFRU� SL~� VRUSUHQGHQWH� HUD� LO�PRGR� LQ� FXL�0DWWK\V�
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DYHYD� VPDVFKHUDWR� O
LSRFULVLD� GHL� SUHWL� H�GHL�GRWWRUL� FKH�FL� DYHYDQR�VHUYLWR�OD�%LEELD�GDL�SXOSLWL�H�GDOOH�FDWWHGUH��TXHOOD�PLVHUDELOH�WHROR�JLD� GHOOD� ©GLULWWXUD�PRUDOHª� H� GHOOD� VROLWD�©RQHVWjª�� VSHVVR�H�YROHQ�WLHUL�FRQIHULWD�VROR�GDO�JUDGR��GDOO
DXWRULWj��©,O�9DQJHOR�LQYHFH�HORJLD�L� GLVRQHVWL�� VL� ULYROJH� DOOH� SURVWLWXWH�� DL� OHQRQL�� QRQ� DOOH� SURVWLWXWH�SHQWLWH��PD� DOOH� SXWWDQH� FRVt� FRPH� VRQR�� DL�PDOYLYHQWL�� DOOD� VHQWLQD�GHOOD�WHUUDª��$QFKH�O
HORJLR�GHOO
RQHVWj�H�GHOOD�PRUDOH�HUDQR�SHU�OXL�OD�UHOLJLRQH�UDFFRQWDWDFL�GDOO
$QWLFULVWR�(FFR�SHUFKp�HUD�WUD�OD�JHQWH�FRPXQH��JOL�DUWLJLDQL��L�SH]]HQWL�H�OD�IHFFLD�GHL�YLFROL�FKH�DYUHPPR�WURYDWR�JOL�HOHWWL��WUD�FRORUR�FKH�VXEL�YDQR SL~�GL�WXWWL�JOL�DOWUL�H�FKH�QRQ�DYHYDQR�QXOOD�GD�SHUGHUH�VH�QRQ�OD� ORUR� FRQGL]LRQH�GL� UHLHWWL�GDO�PRQGR��/t� OD� VFLQWLOOD�GHOOD� IHGH� LQ�&ULVWR�H�QHO� VXR� ULWRUQR� LPPLQHQWH�SRWHYD�VRSUDYYLYHUH��SHUFKp�SL~�YLFLQH�DOOD�VXD�VFHOWD�GL�YLWD�HUDQR�OH�FRQGL]LRQL�GL�TXHOOD�JHQWH��&UL�VWR�DYHYD�VFHOWR�L�GLVHUHGDWL��OH�SXWWDQH�H�L�OHQRQL"�(EEHQH�Oj�DYUHP�PR�UHFOXWDWR�L�FDSLWDQL�SHU�OD�EDWWDJOLD�

� &RP
HUD"�9RJOLR�GLUH�FKH�UD]]D�GL�WLSR�HUD�-DQ�0DWWK\V"/D�GRPDQGD�GL�(ORL�VFHQGH�OHQWD�FRPH�OD�VHUD��DOOD�ILQH�GL�TXHVWD�JLRUQDWD�GHGLFDWD�DOO
RUWR�H�DO�VRUULVR�GL�.DWKOHHQ�� (UD� LO� SD]]R� SL~� GHWHUPLQDWR� FKH� DYHVVL� PDL� LQFRQWUDWR�� 0D�TXHVWR�SULPD�FKH�DQGDVVLPR�D�0�QVWHU��(UD�GHWHUPLQDWR�H�IRUWH�DE�EDVWDQ]D�SHU�PDQJLDUVL�+RIPDQQ�H�LO�VXR�ULILXWR�GHOOD�YLROHQ]D��6H�LO�YHFFKLR�0HOFKLRU�HUD�(OLD��DOORUD�OXL�VDUHEEH�VWDWR�(QRFK��LO�VHFRQGR�WHVWLPRQH� GHL� SDVVL� GHOO
$SRFDOLVVH�� (EEL� XQ� VDJJLR� GL� TXHOOD� IRU]D�TXDQGR�XQ�FHUWR�3ROGHUPDQQ��XQR�]HODQGHVH�GL�0LGGHOEXUJ��GLVVH�GL�HVVHUH�OXL�(QRFK��0DWWK\V�VDOt�LQ�SLHGL�VX�XQ�WDYROR�H�IXOPLQz�WXWWL�L�FRQIUDWHOOL�Ot�ULXQLWL�FRQ�XQD�VILO]D�GL�PDOHGL]LRQL��&KLXQTXH�QRQ�O
D�YHVVH� ULFRQRVFLXWR� FRPH� LO� YHUR�(QRFK� VDUHEEH� EUXFLDWR� DOO
LQIHUQR�SHU� O
HWHUQLWj�� 'RSRGLFKp� ULPDVH� ]LWWR� SHU� GXH� JLRUQL� LQWHUL�� /H� VXH�SDUROH�HUDQR�VWDWH�WDOPHQWH�FRQYLQFHQWL�FKH�DOFXQL�GL�QRL�VL�FKLXVHUR�LQ� XQD� VWDQ]D� VHQ]D� FLER� Qp� DFTXD�� LPSORUDQGR� OD� PLVHULFRUGLD� GL�'LR�� )X� XQD� SURYD� GL� IRU]D�� GL� RUDWRULD� H� GHWHUPLQD]LRQH�� OD� YLQVH��)RUVH�D�OXL�DQFRUD�QRQ�HUD�FKLDUR��PD�LR�VDSHYR�FKH�-DQ�0DWWK\V�HUD�JLj�LO�PDJJLRU�FRQFRUUHQWH�GL�+RIPDQQ��H�FRQ�TXDOFRVD�LQ�SL~��OD�FD�SDFLWj�GL�SDUODUH�DOOD�UDEELD�GHJOL�XPLOL��6HQWLYR�FKH�VH�DYHVVH�LPSD�UDWR� D� JXLGDUH�TXHOOD� UDEELD�� VDUHEEH�GLYHQWDWR�GDYYHUR� LO�&DSLWDQR�GL�'LR��LQ�JUDGR�GL�PHWWHUH�D�URYHVFLR�LO�PRQGR�H�WUDVIRUPDUH�JOL�XO�WLPL� QHL� SULPL�� GL� GDUH� XQR� VFRVVRQH� IRUWH� H� IRUVH� DQFKH� GHILQLWLYR�DOOH�JUDVVH�3URYLQFH�GHO�1RUG�



���
(UD� JLXQWR� DG�$PVWHUGDP� FRQ�XQD�GRQQD�� GL� QRPH�'LYDUD�� XQD�FUHDWXUD�VSOHQGLGD�FKH�FXVWRGLYD�JHORVDPHQWH�DO�ULSDUR�GDJOL�VJXDUGL�GL�WXWWL��'LFHYDQR�FKH�DO�VXR�SDHVH�IRVVH�VSRVDWR�FRQ�XQD�GRQQD�DQ�]LDQD�H�FKH� O
DYHVVH�DEEDQGRQDWD�SHU�VFDSSDUH�FRQ�TXHVWD�JLRYDQLV�VLPD� UDJD]]D�� ILJOLD� GL� XQ� ELUUDLR� GL�+DDUOHP��$QFKH� (QRFK� DYHYD�TXLQGL�XQ�SXQWR�GHEROH��OR�VWHVVR�GHOOD�PDJJLRU�SDUWH�GHJOL�XRPLQL��D�PHWj�VWUDGD�WUD�O
XFFHOOR�H�LO�FXRUH��4XHOOD�GRQQD�PL�KD�VHPSUH�VSD�YHQWDWR��DQFKH�SULPD�GL�HVVHUH�UHJLQD��SURIHWHVVD��JUDQ�SXWWDQD�GHO�UH�GHJOL�$QDEDWWLVWL��$YHYD�TXDOFRVD�GL� WHUULILFDQWH�QHOOR�VJXDUGR�� O
LQ�QRFHQ]D�� /
LQQRFHQ]D"� 6t��4XHOOD� FKH� WL� SXz� SRUWDUH� D� HVVHUH� H� IDUH� TXDOVLDVL� FRVD�� D�FRPPHWWHUH�LO�FULPLQH�SL~�HIIHUDWR�H�JUDWXLWR�FRPH�VH�IRVVH�O
D]LRQH�SL~�LQVXOVD�GHO�PRQGR��(UD�XQD�IHPPLQD�FKH�QRQ�DYUHEEH�PDL�SLDQ�WR�� FKH�QLHQWH�DYUHEEH�PDL�SRWXWR�VFRQYROJHUH��XQD� UDJD]]LQD� LJQR�UDQWH� H� DQFRUD� LQFRQVDSHYROH� GHOOD� VXD� FDUQH� ELDQFD�� H� SHU� TXHVWR�DQFRU�SL~�WHPLELOH�QHO�PRPHQWR�LQ�FXL�DYHVVH�FDSLWR�0D�VROR�SL~�WDUGL�DYUHL�LPSDUDWR�D�WHPHUH�GDYYHUR�TXHOOD�GRQQD��,Q�TXHL�SULPL�PHVL�GHO� 
���DYHYDPR�EHQ�DOWUR�D�FXL�SHQVDUH��,QQDQ]L�WXWWR�LO�IDWWR�FKH�OD�SUHGLFD]LRQH�FODQGHVWLQD�GL�0DWWK\V��TXHO�QRVWUR�VWUDQR� UHFOXWDPHQWR�� HUD� HQWUDWD� LQ� FROOLVLRQH� FRQ� OR�6WLOOVWDQG�SUR�FODPDWR� GD� +RIPDQQ�� ,Q� TXHL� JLRUQL� FL� HUD� JLXQWD� YRFH� FKH� SUHVWR�O
(OLD�WHGHVFR�VDUHEEH�YHQXWR�LQ�2ODQGD�SHU�YLVLWDUH�OD�QRVWUD�FRPX�QLWj�H�0DWWK\V� VDSHYD�GL�GRYHUVL� LPSRUUH�VXO�PDHVWUR��VH�YROHYDPR�FKH� L� FRQIUDWHOOL� VL� VYHJOLDVVHUR� H� VL� XQLVVHUR� D� QRL�� )X�XQR� VFRQWUR�DOO
XOWLPR�VDQJXH��+RIPDQQ�GDOOD�VXD�DYHYD�O
DXWRULWj�GHO�SDVVDWR�GD�SUHGLFDWRUH��0D�-DQ�GL�+DDUOHP�DYHYD�LO�IXRFR�
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� 1R��1R��1R��(�DQFRUD�QR��� /D�YRFH�VDOH�DOWD�VXO�EUXVLR�GL�WXWWL��� 1RQ�q�DQFRUD�WHPSR�GL�ULSUHQGHUH�L�EDWWHVLPL��)DUOR�LQ�TXHVWR�PR�PHQWR�VLJQLILFKHUHEEH�VILGDUH�OD�&RUWH�G
2ODQGD�H�FRQGDQQDUVL�DO�SD�WLEROR��Ê�TXHVWR�FKH�YROHWH�"�(�FKL�DQQXQFHUj�O
$YYHQWR�GHO�6LJQRUH�TXDQGR� DYUHWH� IDWWR� WXWWL� OD� ILQH� GHO� SRYHUR� 7ULMSPDNHU� H� GHL� VXRL�FRPSDJQL�"1RQ�VH�OR�DVSHWWDYD��LO�EXRQ�(OLD�VYHYR��GL�HVVHUH�FRQWHVWDWR��VSH�UDYD�OR�DFFRJOLHVVLPR�FRPH�XQ�SDGUH��(�LQYHFH����Ê�Ot��URVVR�LQ�IDFFLD�H�SURQWR�D�FRQWUDGGLUVL SHU�O
HVDVSHUD]LRQH�(QRFK�QRQ�VL�VFRPSRQH�� OD�EDUED�DG�DQJROR�DFXWR�SXQWDWD�YHUVR�O
DYYHUVDULR�� XQ� SURIHWD� FRQWUR� O
DOWUR�� LO� OLEUR� GHOO
$SRFDOLVVH� QRQ�SDUOD�GL�TXHVWR��/R�JXDUGD�QHJOL�RFFKL��FRQ�O
DEER]]R�GL�XQ�VRUULVR�� 6R� FKH� QRQ� SXz� HVVHUH� LO� PDUWLULR� D� VSDYHQWDUH� IUDWHOOR�0HO�FKLRU��OR�VR�SHUFKp�QHVVXQR�SL~�GL�OXL�KD�SDWLWR�OH�SHQH�GHOO
HVLOLR�H�OH�GLIILFROWj� GHOOD� WHVWLPRQLDQ]D� ��� 8QD� SDXVD� VWXGLDWD�� PDJLVWUDOH�� �4XHOOR�FKH�WHPH�q�FKH�LQ�SRFKH�RUH��VHQ]D�ODVFLDUFL�LO�WHPSR�GL�VFDS�SDUH�R�VSHGLUH�XQD OHWWHUD�� O
DXWRULWj�GHOO
$MD�FL�ULQWUDFFL�H�FL�SLRPEL�DGGRVVR��FDWWXUDQGRFL�WXWWL�TXDQWL����/
DWWHQ]LRQH�q�WXWWD�SHU�OXL�DGHV�VR��� 0D�TXDQWL�VLDPR"�&H�OR�VLDPR�PDL�FKLHVWL"�(�FRVD�VLDPR�GLVSR�VWL�D�WHQWDUH�LQ�YLVWD�GHOO
8OWLPR�*LRUQR"�,R�YL�GLFR��IUDWHOOL� FKH�FRQ�O
DLXWR�GHO�6LJQRUH�QRL�SRVVLDPR�HVVHUH�SL~�YHORFL�GHO�EUDFFLR�DUPDWR�GHJOL� LQLTXL�� SXz� HVVHUOR� LO� QRVWUR�PHVVDJJLR�� O
DQQXQFLR� GHO�*LXGL�]LR�+RIPDQQ�� FRUUXFFLDWR�� ORWWD� FRQWUR� O
DPDUH]]D� FKH� OR� SHUYDGH��0DWWK\V� LQVLVWH�� � Ê� YHUR�� SRVVRQR� LQVHJXLUFL�� LQILOWUDUH� GHOOH� VSLH��VFRSULUH� L� QRVWUL� QRPL�� OH� QRVWUH� FDVH� VLFXUH�� (EEHQH�� SHUFKp� GR�YUHPPR�IHUPDUFL�SHU�TXHVWR�"�1HOOD�%LEELD�q�VFULWWR�FKH�&ULVWR�GR�YUj�ULFRQRVFHUH�L�VXRL�VDQWL��3LHWUR�QHOOD�VXD�OHWWHUD�LQFLWD�L�IHGHOL�DG�DIIUHWWDUH�OD�YHQXWD�GHO�JLRUQR�GL�'LR����&LWD�D�PHPRULD�L�SDVVL�GL�FXL�SL~�YROWH�DEELDPR�GLVFXVVR��� ©1RL�DVSHWWLDPR�QXRYL�FLHOL�H�XQD�WHUUD�QXRYD��QHL�TXDOL�DYUj�VWDELOH�GLPRUD�OD�JLXVWL]LDª��(�DQFRUD�*LRYDQQL�DIIHUPD�FKH�©FKL� FRQRVFH�'LR�DVFROWD�QRL�� FKL�QRQ�q�GD�'LR�QRQ�FL�
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DVFROWDª��0D�FRPH�IDUDQQR�L�JLXVWL�DG�DVFROWDUFL�VH�QRL�QRQ�SDUOHUH�PR� ORUR�"�&RPH� SRWUDQQR� GLVWLQJXHUH� OR� VSLULWR� GL� YHULWj� GD� TXHOOR�GHOO
HUURUH��VH�QRQ�VFHQGHUHPR�LQ�FDPSR�DSHUWR�D�ORWWDUH�"�&RPH��VH�QRQ� DYUHPR� LO� FRUDJJLR� GL� EDWWH]]DUOL�� GL� SUHGLFDUH�� GL� UDJJLXQJHUOL�FRQ�LO�PHVVDJJLR�GL�VSHUDQ]D��VILGDQGR�JOL�HGLWWL�H�OH�OHJJL�GHJOL�XR�PLQL�"� 'REELDPR� HVVHUH� SL~� VFDOWUL� GL� ORUR�� 2� IRUVH� FUHGLDPR� FKH�VROWDQWR�VFULYHQGR�WUDWWDWL�WHRORJLFL�H�EHOOH�OHWWHUH�SRWUHPR�DGHPSLHUH�DO�QRVWUR�FRPSLWR�"�� ,O�WRQR�VDOH��IHUUHR��OH�SDUROH��FROSL�GL�PDUWHOOR�VXOO
LQFXGLQH��� 4XDQWR��IUDWHOOL��TXDQWR�L�VDQWL�DSRVWROL�FL�KDQQR�PHV�VR�LQ�JXDUGLD�GDJOL�DQWLFULVWL��GDL�IDOVL�SURIHWL�H�L�VHGXWWRUL�FKH�QHOO
XO�WLPD� RUD� LPSHUYHUVDQR� VXOOD� WHUUD�� SHU� GLVWRJOLHUH� JOL� HOHWWL� GDO� ORUR�FRPSLWR�"� ,O� QRVWUR� FRPSLWR�� ,O� 9DQJHOR� GLFH�� ©&RQYLQFHWH� FRORUR�FKH� VRQR� YDFLOODQWL�� DOWUL� VDOYDWHOL� VWUDSSDQGROL� GDO� IXRFRª�� ,O� IXRFR�GHL�URJKL�FKH�LQ�WXWWL�L�3DHVL�%DVVL�VL�VWDQQR�DSSURQWDQGR�SHU�QRL��IUD�WHOOL�� SHU� FKLXGHUFL� OD� ERFFD� H� LPSHGLUH�FKH� VL�SUHSDUL� LO� FDPSR�SHU�O
$YYHQWR� GL� &ULVWR� H� GHOOD�1XRYD�*HUXVDOHPPH��(� QRL� GRYUHPPR�SLHJDUH�OD�WHVWD�H�DWWHQGHUH�LO�ERLD�"/D�VXD�YRFH�GDQ]D��q�XQD�PXVLFD�SURURPSHQWH��XQ�WXRQR�FKH�FR�PLQFLD�GD�ORQWDQR��ULPEDO]D�QHOOR�VWRPDFR�H�VL�SODFD�DOO
LPSURYYLVR��,�FRQIUDWHOOL�VRQR�GLYLVL��LO�FDULVPD�GL�(OLD�FRQWUR�LO�IXRFR�GL�(QRFK��JOL�DQLPL�VL�VFDOGDQR�+RIPDQQ� VL� DO]D� LQ� SLHGL�� VFXRWHQGR� OD� WHVWD��� ,O�JLRUQR�GHO�6L�JQRUH�q�RUPDL�SURVVLPR��4XHVWR�q�WHVWLPRQLDWR�GD�PROWL�VHJQL��SULPR�IUD� WXWWL� LO� SRWHUH� GHOO
LQLTXLWj�FKH�FL SHUVHJXLWD�FRVt� FUXGHOPHQWH� LQ�*HUPDQLD�H�TXL�LQ�2ODQGD��(FFR�SHUFKp�LO�QRVWUR�FRPSLWR�q�TXHOOR�GL�DWWHQGHUH� H� WHVWLPRQLDUH��$WWHQGHUH�&ULVWR�� Vt� IUDWHOOL�� H� TXHO� SRWHUH�FKH� VROR�SLHJKHUj� OH�QD]LRQL�H�FDQFHOOHUj� LO�PDOH� LQ�HWHUQR��)UDWHOOR�-DQ��� VL�ULYROJH�VROR�D�0DWWK\V�DGHVVR��� O
DWWHVD�QRQ�SXz�FKH�HVVHUH�EUHYH��/H�WHQHEUH�VWDQQR�JLj�GLUDGDQGRVL�H�OD�YHUD�OXFH�JLj�ULVSOHQGH��*LRYDQQL�FL�GLFH��©1RQ�DPDWH� LO�PRQGR��Qp� OH� FRVH�GHO�PRQGR�ª�(�FRVt� 3DROR��'REELDPR� JXDUGDUFL� GDOOD� VXSHUELD� LQ� TXHVWR�PRPHQWR�FULWLFR�� HVVHUH�XPLOL� H� DVSHWWDUH�� IUDWHOOR�� DVSHWWDUH�H� VRIIULUH�PDQWH�QHQGR�VDOGD� OD�SDFH�GHQWUR�GL�QRL����8QR�VJXDUGR� VXL�QRVWUL�YROWL���6DUj�SUHVWR��4XHVWR�q�FHUWR�0DWWK\V�� RFFKL� DFXPLQDWL�� VHPEUD� QRQ� UHVSLUDUH�� � 0D� O
RUD� q�JLXQWD��Ê�DGHVVR��$GHVVR�&ULVWR�FL�VWD�FKLDPDQGR�D�PXRYHUFL��1RQ�GRPDQL��QRQ�O
DQQR�SURVVLPR��RUD��$EELDPR�SDUODWR�WDQWR�GHO�ULWRUQR�GHO� 6LJQRUH� GD� QRQ� DFFRUJHUFL� FKH� HVVR� q� JLj� TXL�� VWD� VXFFHGHQGR��IUDWHOOL�� H�VH�QRQ�FL�PHWWHUHPR� LQ�PDUFLD� LO�5HJQR�FL�VIXJJLUj�VHQ]D�FKH�QRL�FH�QH�DFFRUJLDPR��WURSSR�SUHVL�GDL�QRVWUL�WUDWWDWL�GL�WHRORJLD��



���
� &RUUH� DOOD� ILQHVWUD�� TXDQGR� OD� VSDODQFD� VXL� VREERUJKL� GL�$PVWHU�GDP�� XQ� EULYLGR�PL� VFRUUH� OXQJR� OD� VFKLHQD�� � &RVD� DVSHWWLDPR� DG�DEEDQGRQDUH�%DELORQLD��TXHVWR�ERUGHOOR�GL�PHUFDQWL��H�D�PDUFLDUH�Oj�IXRUL�"�&KLDPLDPR� DOO
DGXQDWD� LO� SRSROR� GHJOL� HOHWWL� H� FRPEDWWLDPR�OD�EDWWDJOLD�DUPDWL�GHOOD�3DUROD�GHO�6LJQRUH�+RIPDQQ�DUUDQFD��VFRQYROWR��� 4XHVWH�LGHH�ILQLUDQQR�FRQ�OR�VFD�WHQDUH�XQD�JXHUUD�FLYLOH��(�QRQ�q�D�TXHVWR�FKH�VLDPR�VWDWL�FKLDPDWL�*OL� RFFKL� GL�YHWUR� GL�0DWWK\V� VRQR� ILVVL�� DVVDVVLQL�� OD� ULVSRVWD� q�SURQWD��LO�VLELOR�GL�XQ�VHUSHQWH��� 4XHVWR�OR�KDL�GHFLVR�WX�/H�GXH� ID]LRQL� HVSORGRQR�� VRQR�RUPDL�QHWWH�H�GLYLVH��YRODQR� LQ�VXOWL��H�DQFKH�TXDOFKH�VSXWR�EHQ�PLUDWR��&HUFR�GL�PHWWHUH�FDOPD�WUD�L�QRVWUL�� VHQ]D� DFFRUJHUPL� FKH� OR� VJXDUGR� FRPSDVVLRQHYROH� GL� +R�IPDQQ� VL� q� SRVDWR� VX� GL�PH�� VX� TXHOOR� FKH� SURSULR� QRQ� SHQVDYD� GL�WURYDUH� GDOOD� SDUWH� RSSRVWD��)RUVH� FHUFD� DLXWR�� FKLHGH� FKH� LR� IDFFLD�UDJLRQDUH�0DWWK\V��LQ�QRPH�GHO�QRVWUR�VRGDOL]LR�VWUDVEXUJKHVH�� )UDWHOOR�� DOPHQR� WX��SDUOD�D�TXHVWL� IROOL��1RQ�VDQQR�TXHOOR�FKH�GLFRQR�+R�VROWDQWR�SRFKH�SDUROH�GL�FRPPLDWR��� /DVFLD�SDUODUH�OD�IROOLD�H�OD�GLVSHUD]LRQH��TXHVWR�q�TXHOOR�FKH�DEELDPR�QHO�QRVWUR�VDFFR�/R�VSHQJR�GHO�WXWWR��5HVWD�Ot��UDEEXLDWR�QHOOD�FUHSD�FKH�OR KD�LQ�JKLRWWLWR��6D�FKH�LO�IXRFR�GL�(QRFK�LQFHQGLHUj�OD�SLDQXUD�



���
&DSLWROR���/HLGD�����VHWWHPEUH�����

� (FFR�� OD�VWUDGD�FKH�FHUFDWH�q� OD�SULPD�VXOOD�GHVWUD��'D�TXL�QRQ�SRWHWH�VEDJOLDUH�,O�UDJD]]LQR�FKH�FL�KD�DFFRPSDJQDWR�VL�IHUPD�LQ�DWWHVD�GL�TXDOFKH�VSLFFLROR�H�LQGLFD�XQD�YLX]]D�LQ�IRQGR�DOO
LVRODWR��6HPEUD�TXDVL�SDUD�OL]]DWR��8Q�VXVVXUUR�D�RFFKL�EDVVL��� /D�PDPPD�ODYRUD�Ot��QRQ�YXROH�YHGHUPL�GD�TXHVWH�SDUWL�$SUH� OD� PDQR� SHU� DFFRJOLHUH� OH� PRQHWH�� -DQ� 0DWWK\V� QRQ� VL�VFRPSRQH�� � /D� WXD� ULFRPSHQVD� q� JUDQGH�QHO� FLHOR��� VHQWHQ]LD� FRQ�VROHQQLWj�� 0D� LQWDQWR�� � DJJLXQJR� FDFFLDQGR�XQ� ILRULQR�GDOOD� ERUVD��� XQ�PLVHUR�DQWLFLSR�WHUUHQR�QRQ�SRWUj�IDUWL�PDOH�,O�ELRQGLQR�VFKL]]D�YLD�UHJDODQGRFL�LO�ODPSR�GL�XQ�VRUULVR�VGHQWD�WR�� PHQWUH� -DQ� 0DWWK\V� FHUFD� GL� JXDUGDUPL� FRQ� GLVDSSXQWR�� VHQ]D�ULXVFLUH�D� WUDWWHQHUH�XQD�ULVDWD��� )LQ�GD�SLFFROL�ELVRJQD�DELWXDUOL�DO�O
XUJHQ]D�GHO�5HJQR��QRQ�FUHGL")RUVH� q� SURSULR� OD�PDPPD� GHOOD� QRVWUD� SLFFROD� JXLGD� D� GDUFL� LO�EHQYHQXWR� QHO� YLFROR�� %LRQGD� FRPH� OXL�� JOL� RFFKL� FKLDUL�PDUFDWL� GL�QHUR��DSSRJJLD�OH�WHWWH�VXO�GDYDQ]DOH�VEUHFFLDWR�GL�XQD�ILQHVWUD�DO�VH�FRQGR�SLDQR��/H� WHVWH�QRQ�IDQQR� LQ� WHPSR�D�YROWDUVL�SHU�RVVHUYDUOD��FKH�VHQWLDPR�GLHWUR�GL�QRL�OR�VFKLRFFDUH�DFXWR�GL�XQD�GHFLQD�GL�EDFL�DIILGDWL�DO�YHQWR��&RPH�QHOOD�JDOOHULD�GL�ULWUDWWL�GL�XQD�TXDOFKH�QRELOH�IDPLJOLD��L�EXVWL�JHQHURVL�GHOOH�SURVWLWXWH�GL�/HLGD�FL�DIILDQFDQR�D�GH�VWUD� H� D� VLQLVWUD�� DSSHVL� D� GLYHUVH� DOWH]]H� VXL�PXUL� D� JUDWLFFLR� GHOOH�FDVH�%HQFKp� GLVWUDWWL� GD� XQD� VLPLOH� DFFRJOLHQ]D�� QRQ� LPSLHJKLDPR�PROWR� WHPSR�D� LQGLYLGXDUH� LO�SRUWRQH�YHUGH�FKH�VWLDPR�FHUFDQGR��Ê�O
XOWLPR�HGLILFLR�GHO�YLFROR��DOO
DQJROR�FRQ�XQ�SRQWLFHOOR�VHQ]D�EDOOD�WRLR�FKH�VL�LQDUFD�D�VFDYDOFDUH�XQR�GHL�WDQWL�FDQDOL�VXO�5HQR�0DWWK\V��DOWR�H�DOODPSDQDWR��q�UDJJLDQWH��6XOOH�VFDOH�FKH�FL�FRQ�GXFRQR�DO�SULPR�SLDQR��PL�EDWWH�OD�PDQR�VXOOD�VSDOOD�H�DQQXLVFH�FRO�FDSR��� 7UD�OH�SXWWDQH�H�L�PDJQDFFLD��*HUW�� (� WUD�JOL�XEULDFKL�GL�XQ
RVWHULD��� DJJLXQJR�FRQ�XQ�VRUULVR�DOOX�



���
GHQGR�DO�UHFOXWDPHQWR�GL�*HUW�GDO�3R]]R�$� IDUFL� JOL� RQRUL� GL� FDVD� TXHVWD� YROWD� q� XQD� UDJD]]D�FRPSOHWDPHQWH�YHVWLWD��SHU�TXDQWR�QRQ�SURSULR�FRPH�XQD�GDPD�FKH�VL�UHFKL�DO�PHUFDWR�� &HUFDWH� -DQ� %RFNHOVRQ�� -DQ� GL� /HLGD�� QRQ� q� YHUR"� ,Q� TXHVWR�PRPHQWR�QRQ�SXz���� )DOOL�HQWUDUH��� OD�LQWHUURPSH�XQ�JULGR�GDO�IRQGR�GHO�FRUULGRLR���1RQ�YHGL�FKH�VRQR�SURIHWL"�9HQLWH��DYDQWL��DYDQWL�/D�YRFH�q�EDVVD�H�FRUSRVD��GL�TXHOOH�FKH�SDUWRQR�GDOO
DGGRPH�H�ULPERPEDQR� LQ� JROD�� 'HFLVDPHQWH� QRQ� VL� DGGLFH� DOOD� VFHQD� FKH� FL�WURYLDPR� GL� IURQWH� XQD� YROWD� VSDODQFDWD� OD� SRUWD� GD� FXL� O
DEELDPR�XGLWD�XVFLUH�,O� QRVWUR� XRPR� q� VGUDLDWR� VX� XQ� GLYDQHWWR� FRUWR�� FRQ� XQD�PDQR�DYYLQJKLDWD�D�XQD�FRSHUWD�H�O
DOWUD�DL�FRJOLRQL��Ê�QXGR�GDOOD�FLQWROD�LQ�VX��WXWWR�VSDOPDWR�G
ROLR�VXO�SHWWR��8QD�GRQQD��DQFKH�OHL�PH]]D�QXGD��KD�LQ PDQR�XQ�UDVRLR�H�OR�VWD�GHSLODQGR�� 'RYHWH�VFXVDUPL��FDUL�DPLFL��� GLFH�FRQ�TXHOOD�YRFH�FKH�VHPEUD�TXDVL�XQD�SUHVD�LQ�JLUR��� 1RQ�YROHYR�IDUYL�DWWHQGHUH�WURSSR��/D�QR�VWUD�DQWLFDPHUD�q�VHPSUH�XQ�SR
�PDOIUHTXHQWDWD�&L�SUHVHQWLDPR��0DWWK\V� OR�JXDUGD�XQ�DWWLPR��SRL�JLUD�JOL�RFFKL�LQWRUQR��� Ê�LO�WXR�ODYRUR"� 6RQR�PLHL�WXWWL�L�ODYRUL�FKH�QRQ�IDQQR�VXGDUH�OD�IURQWH��� q�OD�UL�VSRVWD�LPPHGLDWD��TXDVL�OD�EDWWXWD�GL�XQ�DWWRUH�VXO�SDOFR��� 1HJR�FRQ�OD�SL~�DVVROXWD�IHUPH]]D�LO�SHFFDWR�GL�$GDPR�H�GL�FRQVHJXHQ]D�QRQ�DFFHWWR�OH�PDOHGL]LRQL�GD�HVVR�GHULYDWH��)DFHYR�LO�VDUWR��PD�KR�VPHV�VR�LQ�IUHWWD��$GHVVR�LPSHUVRQR�VXOOH�SLD]]H�L�JUDQGL�SURWDJRQLVWL�GHO�OD�%LEELD�� $K��HFFR��VHL�XQ�DWWRUH�� $WWRUH�QRQ�q�LO�WHUPLQH�JLXVWR��DPLFR�PLR��LR�QRQ�UHFLWR��LR�LP�SHUVRQR�$IIHUUD XQD�VSXJQD�GD�XQ�FDWLQR�H�VL�ULSXOLVFH�GDO�VDSRQH��%DO]D�LQ�SLHGL��VWUDWWRQDQGRVL�GHFLVDPHQWH�LQ�PH]]R�DOOH�JDPEH��,O�YROWR�q�XQD�PDVFKHUD�GL�GRORURVD�UDVVHJQD]LRQH��JOL�RFFKL�SXQWDWL�QHL�PLHL�� ©,R�PH� QH� YDGR�SHU� OD� VWUDGD�GL� RJQL� XRPR� VXOOD� WHUUD��7X� VLL�IRUWH��H�PRVWUDWL�XRPR��2VVHUYD�OD�OHJJH�GHO�6LJQRUH�WXR�'LR��SURFH�GHQGR� QHOOH� VXH�YLH� HG� HVHJXHQGR� L� VXRL� VWDWXWL�� L� VXRL� FRPDQGL� H� L�VXRL�SUHFHWWLª�/D�UDJD]]D�DSSODXGH�HQWXVLDVWD��VWULQJHQGR�LO�VHQR�WUD�OH�EUDFFLD��� %UDYR��-DQ��� *XDUGDQGR�PH��� 1RQ q�EUDYLVVLPR",O� UH� 'DYLGH� ID� XQ� SURIRQGR� LQFKLQR�� 'DO� FRUULGRLR� JLXQJRQR�



���
VWUDQL� UXPRUL�� WRQIL�� XUOD�� JULGD� VRIIRFDWH�� ,O� QRVWUR� -DQ� VXOOH� SULPH�VHPEUD� QRQ� IDUFL� FDVR�� LQWHQWR� DOOD� VXD� LJLHQH� SHUVRQDOH�� 3RL� F
q�TXDOFRVD�FKH� OR� ID�VFDWWDUH�� IRUVH�XQ�©$LXWRª�SL~�DFXWR�GHJOL�DOWUL�R�VROWDQWR�SL~�FRQYLQFHQWH��$IIHUUD�XQ�UDVRLR�H�YROD�IXRUL�,O� WXRQR�GHOOD�VXD�YRFH�ULHPSLH�OD�FDVD��0DWWK\V�H�LR�FL�JXDUGLD�PR��LQFHUWL�VH�LQWHUYHQLUH��3DVVD�XQ�DWWLPR�H�-DQ�GL�/HLGD�ULFRPSDUH�VXOOD�VRJOLD��5HVSLUD�D� IRQGR��Gj�XQD�VLVWHPDWD�DO�FDYDOOR�GHOOH�EUD�FKH�H�DIIRQGD�LO�UDVRLR�LQ�XQ�FDWLQR�VPDOWDWR��/
DFTXD�VL�WLQJH�GL�URV�VR� � &KH�QH�GLWH"�� GLFH�VHQ]D�YROWDUVL��� $YHWH�PDL�VHQWLWR�SDUODUH�GL�XQ�OHQRQH�JHQWLOH��ULVSHWWRVR�GHO�SURVVLPR�H�GL�EXRQH�PDQLHUH"�,�PD�JQDFFLD� VRQR� JHQWH� FUXGHOH�� EUXWDOH�� ,R� LQYHFH� YRUUHL� GLYHQWDUH� LO�SULPR�SDSSRQH�VDQWR�GHOOD�VWRULD��6t��DPLFL��VRQR�XQ�PDJQDFFLD�FKH�VRJQD�GL�VHGHUH�DOOD�GHVWUD�GL�'LR��(SSXUH�RJQL�WDQWR�LO�VRJQR�VL�LQ�WHUURPSH�H�LO�PDJQDFFLD�VL�VYHJOLD���� 1RQ�VL�WUDWWD�GL�VRJQR�R�GL�YHJOLD����/D�YRFH�GHOO
DOWUR�-DQ�QRQ�q�TXHOOD�GL�XQ�DWWRUH�� q�TXHOOD�GL�(QRFK��� 3DSSRQL��SURVWLWXWH�� ODGUL�H�DVVDVVLQL��HFFR�L�VDQWL�GHJOL�XOWLPL�JLRUQL�-DQ�GL�/HLGD�SRUWD�XQD�PDQR�VXOOH�ODEEUD�H�SRL�VXL�FRJOLRQL��� 8K��1RQ�SDUODUPL�GHOOD�ILQH�GHO�PRQGR��DPLFR��+R�FRQRVFLXWR�XQ�VDFFR�GL�SURIHWL�TXL�GHQWUR�H�VRQR�WXWWL�LHWWDWRUL�� /R�FUHGR�EHQH��� ULVSRQGR�GL�JHWWR��� DWWHQGHUH�LPPRELOL�O
$SR�FDOLVVH� SRUWD� URJQD�� /D� 5LYHOD]LRQH� JLXQJH� VROWDQWR� GDO� EDVVR�� 'D�QRL�6L�YROWD�FRQ�XQ�JKLJQR��'LIILFLOH�FDSLUH�VH�q�LURQLFR�R�LOOXPLQDWR�� &DSLVFR��� JOL�DQJROL�GHOOD�ERFFD�FRQWLQXDQR�DG�DO]DUVL�JRQILDQ�GR�JOL�]LJRPL�GXUL��� 6L�WUDWWD�Qp�SL~�Qp�PHQR�FKH�GL�IDUH�O
$SRFDOLV�VH� /
HQIDVL�FRQ�FXL�ULHVFH�D�SURQXQFLDUH�OD�SDUROD�IDUH FROSLVFH�GDY�YHUR��&RQ�OD�YHFFKLD�SDVVLRQH�SHU�LO�JUHFR�H�SHU�O
HWLPRORJLD�PL�VIRU�]R� GL� WURYDUH� XQ� QXRYR� QRPH� DOO
LPSUHVD� ILQDOH�� $SRFDOLVVH�� FRPH�DSRWHRVL��FRQWLHQH�LO�SUHILVVR�GL�FLz�FKH�VWD�LQ�DOWR��,SRFDOLVVH�VDUHEEH�XQ�QRPH�PROWR�SL~�DGDWWR��F
q�VROWDQWR�GD�FDPELDUH�XQD�YRFDOH�2VVHUYR� -DQ�%RFNHOVRQ� FRQ� OD�PDQR� SRJJLDWD� WUD� OH� FRVFH�� XQD�GRQQD�VHPLQXGD�VGUDLDWD�VXO�GLYDQR��XQ�UDVRLR�LQVDQJXLQDWR�D�PROOR�QHOO
DFTXD��L�PLHL�UDJLRQDPHQWL�QRQ�YDUFKHUDQQR�OD�VRJOLD�GHO�FHUYHO�OR��/H�SDUROH�GHO�IRUQDLR�GL�+DDUOHP�VDSUDQQR�HVVHUH�PROWR�SL~�FRQ�YLQFHQWL�-DQ�0DWWK\V�VL�OLVFLD�OD�EDUED�QHUD�H�DSSXQWLWD��,O�6DQWR�SDSSRQH�VHPEUD�SLDFHUJOL��DQFKH�VH�QRQ�KD�OH�LGHH�DEEDVWDQ]D�FKLDUH��'HO�UH�



���
VWR�L�EDWWLVWL�GL�$PVWHUGDP�FKH�FL�KDQQR�VXJJHULWR�GL�LQFRQWUDUOR�QRQ�FL� KDQQR� SDUODWR� GHOOD� VXD� OXFLGLWj� R� GHOOD� VXD� IHGH�� EHQVt� GHOO
RGLR�YLVFHUDOH�YHUVR�SDSLVWL�H�OXWHUDQL��GHO�IDVFLQR�GL�DWWRUH�H�GHL�PRGL�XQ�SR
�UR]]L�0DWWK\V�VWULQJH�OH�ODEEUD�WUD�OH�GLWD�H�GHFLGH�GL�YHQLUH�DO�VRGR���6WDPPL�D�VHQWLUH�� IUDWHOOR�-DQ��HFFR� O
LGHD��GRGLFL�DSRVWROL�SHUFRUUH�UDQQR�TXHVWH�WHUUH�LQ�OXQJR�H�LQ�ODUJR��%DWWH]]HUDQQR�JOL�DGXOWL��LQYL�WHUDQQR� D� VSLDQDUH� OH� YLH� GHO� 6LJQRUH�� SUHGLFKHUDQQR�LQ� VXR� QRPH��6RSUDWWXWWR�DQQXVHUDQQR� O
DULD�GL�RJQL�FLWWj�SHU�YDOXWDUH�LQ�TXDOH�VLD�SRVVLELOH� UDFFRJOLHUH� LO�SRSROR�HOHWWR����6L�YROWD�YHUVR�GL�PH�FRQ�XQ�FHQQR�GHO�FDSR��� 6WLDPR�FHUFDQGR�XRPLQL�FDSDFL�GL� IDUH� WXWWR�TXH�VWR�/
DOWUR� -DQ� ID� VHJQR� DOOD� VXD� DYYHQHQWH� FRPSDJQD�GL� ODVFLDUH� OD�VWDQ]D��*OL�RFFKL�VL�IDQQR�DWWHQWL�PHQWUH�VSURIRQGD�D�VHGHUH�VXO�GLYD�QR�DFFRPRGDQGRVL�L�FDO]RQL�� 3HUFKp�WXWWL�LQ�XQD�FLWWj��DPLFR�-DQ"�1RQ�VDUHEEH�SL~�XWLOH�FRLQ�YROJHUH�XQ�WHUULWRULR�FKH�VLD� LO�SL~�YDVWR�SRVVLELOH"�/D�IRU]D�GL�XQ
L�GHD� VL� PLVXUD� DQFKH� GDOOD� VXD� FDSDFLWj� GL� FRLQYROJHUH� OH� JHQWL� SL~�ORQWDQH�0DWWK\V�KD�JLj� ULVSRVWR�SL~�YROWH�D�TXHVWD�RELH]LRQH��6RFFKLXGH�JOL�RFFKL�H�SDUOD�OHQWDPHQWH�� $VFROWD��VROWDQWR�TXDQGR�JRYHUQHUHPR�XQD�FLWWj�H�YL�DEROLUHPR�O
XVR�GHO�GHQDUR��LO�SRVVHVVR�SULYDWR�GHL�EHQL�H�OH�GLIIHUHQ]H�GL�FHQVR��DOORUD�OD�OXFH�GHOOD�QRVWUD�IHGH�VDUj�FRVt�SRWHQWH�GD�LOOXPLQDUH�WXWWH�OH�JHQWL�� 6DUj� O
HVHPSLR�� 6H� LQYHFH�� ILQ� GD� VXELWR�� FL� SUHRFFXSHUHPR�VROWDQWR� GL� GLIIRQGHUH� LO� SL~� SRVVLELOH� OH� QRVWUH� LGHH��ILQLUHPR� FRQ�O
DWWHQXDUH� O
HIIHWWR�GLURPSHQWH�FKH�GD�HVVH�FL�DWWHQGLDPR�H�FL�PRUL�UDQQR�WUD�OH�GLWD�FRPH�ILRUL�VHQ]D�UDGLFL�-DQ�GL�/HLGD�EDWWH� OH�PDQL� VFXRWHQGR� OD� WHVWD��� 6LDWH�EHQHGHWWL��DPLFL�PLHL��(UD�GD� WHPSR�FKH�TXHVWR�DWWRUH�GL�VWUDGD�DVSHWWDYD�XQDSD]]LD� VLPLOH� SHU� GDUH� ILQDOPHQWH� YLWD� DL� VXRL� SHUVRQDJJL� SUHIHULWL��'DYLGH��6DORPRQH��6DQVRQH��3HU�GLR��TXHVWD�YRVWUD�$SRFDOLVVH�q� OR�VSHWWDFROR�FKH�KR�VHPSUH�VRJQDWR��$FFHWWR�OD�SDUWH��VH�q�TXHVWR�FKH�FHUFDWH��GD�RJJL�DYHWH�XQ�DSRVWROR�LQ�SL~�
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&DSLWROR���$QYHUVD�����PDJJLR�����

� 8Q�SXWWDQLHUH"�� ,O� UH�GL�0�QVWHU�XQ�PDJQDFFLD"��� (ORL�SHU�XQ�DWWLPR�SHUGH� O
DFFRQGLVFHQGHQ]D� D� FXL�PL� KD� DELWXDWR��3HU� OD�SULPD�YROWD�VHPEUD�QRQ�ULXVFLUH�D�FUHGHUPL�/R�UDVVLFXUR��� 6H�OD�OHJJHQGD�OR�KD�GLSLQWR�FRPH�XQ UH�WHUULELOH�H�VDQJXLQDULR��VDSSL�FKH�FLz�FRUULVSRQGH�DO�YHUR��PD�Qp�SULPD�Qp�GRSR�LO�QRVWUR�LQJUHVVR�D�0�QVWHU��-DQ�%RFNHOVRQ�GL�/HLGD�IX�PDL�QLHQWH�GL�GLYHUVR� GD� FLz� FKH� HUD� VHPSUH� VWDWR�� XQ� DWWRUH�� XQ� VDOWLPEDQFR�� XQ�PDJQDFFLD�� (� QDWXUDOPHQWH� XQ� SURIHWD�� 4XHVWR� UHQGH� DQFRUD� SL~�JURWWHVFR�O
HSLORJR�GHOOD�QRVWUD�YLFHQGD��SRLFKp�O
DWWRUH�GLPHQWLFz�GL�UHFLWDUH� H� FRQIXVH� LO� FDQRYDFFLR� FRQ� OD� YLWD� YHUD�� /D� IDUVD� GLYHQWz�WUDJHGLD�
(ORL�q�D�GLVDJLR��ULGDFFKLD�SHU�VXSHUDUH�OR�VWXSRUH�� /
HSRSHD�DQDEDWWLVWD�H�OH�OHJJHQGH�GHL�QHPLFL�KDQQR�IDWWR�GL�QRL�GHL�PRVWUL�G
DVWX]LD�H�SHUYHUVLRQH��%H
��LQ�UHDOWj�TXHVWL�HUDQR�L�FDYD�OLHUL�GHOO
$SRFDOLVVH��XQ�IRUQDLR�SURIHWD��XQ�SRHWD�SDSSRQH�H�XQ�UHLHW�WR�VHQ]D�QRPH��LQ�IXJD�GD�VHPSUH��,O�TXDUWR�IX�XQ LQYDVDWR�SXUR��3LH�WHU� GH�+RXW]DJHU�� XQR� FKH� DYHYD� FHUFDWR� GL� IDUVL� IUDWH�PD�HUD� VWDWR�UHVSLQWR� SHU� OD� YLROHQ]D� GHOOH� VXH� SDUROH�� LQYHVWLYD� OD� JHQWH� SHU� OD�VWUDGD��OH�YLVLRQL�FKH�HYRFDYD�HUDQR�ILWWH�GL�VDQJXH�H�VWHUPLQLR��XQLFD�JLXVWL]LD�GHO�6LJQRUH�3RL� OD� IDPLJOLD�%RHNELQGHU� IRUQt� DOOD�EDQGD�GL�0DWWK\V�XQ�DOWUR�FRQJLXQWR�� LO� JLRYDQH�%DUWKRORPHXV�� FKH�XIILFLDOPHQWH� ULVXOWDYD� HV�VHUH�PLR� FXJLQR� H� FKH� VL� XQt� D� QRL� QHOO
DXWXQQR� GHO� 
���� LQVLHPH� DL�GXH�IUDWHOOL�.X\SHU��:LOKHOP�H�'LHWULFK�&RQYLQFHPPR�DQFKH�XQ�XRPR�SDFDWR�H�SLR�FRPH�2EEH�3KLOLSV�H�DG�$PVWHUGDP�+RXW]DJHU�EDWWH]]z�XQ�DOWUR�DGHSWR��-DFRE�9DQ�&DP�SHQ��(�FRVt�L�GLVFHSROL�GHO�JUDQGH�0DWWK\V�UDJJLXQVHUR�LO�FRQVLGHUH�YROH� QXPHUR� GL� RWWR��5H\QLHU�9DQ� GHU�+XOVW� H� L� WUH� IUDWHOOL�%UXQGW��UDJD]]L�FKH�DQFRUD�SX]]DYDQR�GL�ODWWH��PD�FRQ�GHOOH�PDQL�FRPH�EDGL�OL��DJJDQFLDURQR�OD�EULJDWD�GDOOH�SDUWL�GL�'HOIW��QHJOL�XOWLPL�JLRUQL�GL�QRYHPEUH�GHO� 
����4XDVL� VHQ]D� DFFRUJHUFHQH�HUDYDPR�GLYHQWDWL�GR�



���
GLFL�)X�XQ�VHJQR�SL~�FKH�VXIILFLHQWH�SHU�LO�QRVWUR�SURIHWD��*OL�VL�SRWH�YD� OHJJHUH�QHOOR� VJXDUGR�FKH� VWDYD�SURJHWWDQGR�TXDOFRVD��'HO� UHVWR�LQWRUQR�D�QRL� LO�PRQGR�VHPEUDYD�GDYYHUR�VXO�SXQWR�GL�HVSORGHUH��OH�QRVWUH�SDUROH�QRQ�PDQFDYDQR�PDL�O
HIIHWWR�YROXWR��1RQ�HUDYDPR�FKH�XQD�EDQGD�GL� VSRVWDWL�� DWWRUL�� IROOL�� JHQWH� FKH� DYHYD� ODVFLDWR� ODYRUR��FDVD�� IDPLJOLD� SHU� GDUVL� DOOD� SUHGLFD]LRQH� LQ� QRPH�GL�&ULVWR��6FHOWH�FRPSLXWH� SHU� L�PRWLYL� SL~� GLYHUVL�� GDO� VHQVR�GL� JLXVWL]LD�DOO
LQVRIIH�UHQ]D�SHU�OD�YLWD�D�FXL�VL�HUD�FRQGDQQDWL��PD�FKH�SRUWDYDQR�DOOD�VWHVVD�FRQFOXVLRQH��D�XQ�DWWR�GL�YRORQWj�FKH�FRLQYROJHVVH�TXDQWD�SL~�JHQWH�SRVVLELOH�� FKH� GLPRVWUDVVH� DJOL� XRPLQL� FRPH� LO�PRQGR�QRQ� VDUHEEH�SRWXWR� GXUDUH� FRVt� DOO
LQILQLWR� H�PROWR� SUHVWR� VDUHEEH� VWDWR�PHVVR� D�URYHVFLR�GD�'LR�LQ�SHUVRQD��2�GD�FKL�SHU�/XL��YDOH�D�GLUH�QRL��(FFR�SHUFKp�HUDYDPR�TXHOOL FKH�SRWHYDQR�GDYYHUR�IDU�VDOWDUH�WXWWR�� 8EELGLYDWH�DJOL�RUGLQL�GL�0DWWK\V"� 6HJXLYDPR� OH� VXH� LQWXL]LRQL��(UDYDPR�LQ�SHUIHWWD�VLQWRQLD�H� LQ�SL~� LO� QRVWUR� SURIHWD� HUD� WXWW
DOWUR� FKH� VWXSLGR�� VDSHYD� YDOXWDUH� JOL�XRPLQL��$YHYD�LQ�JUDQGH�FRQVLGHUD]LRQH�LO�PLR�SDUHUH��VL�FRQVXOWDYD�VSHVVR�FRQ�PH��PHQWUH�SUHIHULYD�XVDUH�-DQ�GL�/HLGD�FRPH�DULHWH��O
DW�WLWXGLQH� WHDWUDOH� GL� -DQ� WRUQDYD� XWLOH�� (� DQFKH� OD� VXD� EHOOH]]D� QRQ�JXDVWDYD��HUD�JLRYDQLVVLPR��PD�DSSDULYD�JLj�XQ�XRPR�PDWXUR��DWOHWL�FR��ELRQGR��XQ�VRUULVR�DOOXFLQDWR��FKH�IDFHYD�EUHFFLD�QHO�FXRUH�GHOOH�UDJD]]H�� 0DWWK\V� DYHYD� SUHVR� D� VSHGLUOR� LQ� JLUR� ROWUH� FRQILQH�� QHL�WHUULWRUL� LPSHULDOL��D�VDJJLDUH�LO� WHUUHQR��PHQWUH�+RXW]DJHU�FRQWLQXD�YD�DG�DJLUH�QHL�VREERUJKL�GL�$PVWHUGDP�6XO�ILQLUH�GHO� 
���0DWWK\V�FL�GLYLVH�LQ FRSSLH��SURSULR�FRPH�DJOL�DSRVWROL��H�FL�GLHGH�O
LQFDULFR�GL�DQQXQFLDUH�DO�PRQGR�D�QRPH�VXR�FKH�LO�*LRUQR� GHO�*LXGL]LR� HUD� LPPLQHQWH�� FKH� LO� 6LJQRUH� DYUHEEH� IDWWR�VWUDJH�GL�WXWWL�JOL�HPSL�H�FKH�VROWDQWR�SRFKL�VL�VDUHEEHUR�VDOYDWL��6D�UHPPR�VWDWL�L�VXRL�DOILHUL��L�PHVVDJJHUL�GHOO
XQLFR�YHUR�SURIHWD��(EEH�SDUROH� GXUH�� DQFKH� VH� QRQ� LQJUDWH�� SHU� LO� YHFFKLR�+RIPDQQ�� LPSUL�JLRQDWR� D� 6WUDVEXUJR�� 4XHVWL� DYHYD� SUHYLVWR� LO� *LXGL]LR� SHU� LO� 
����O
DQQR�VWDYD�ILQHQGR�H�DQFRUD�QLHQWH�HUD�DFFDGXWR��/
DXWRULWj�GL�+R�IPDQQ�HUD�GHVWLWXLWD�GL�IDWWR�1RQ� SDUOz� GL� DUPL��1RQ� VDSUHL� GLUH� VH� QH� SDUOz�PDL��1RQ� GLVVH�QXOOD� ULJXDUGR� DO� FRLQYROJLPHQWR� GHJOL� DSRVWROL� QHOOD� EDWWDJOLD� GHO�6LJQRUH�H�QRQ�VR�VH�JLj�DOORUD�PHGLWDVVH�TXHVWD�VROX]LRQH��3HU�TXDQ�WR�YHGHYR�HUDYDPR�WXWWL�GLVDUPDWL��7XWWL�HFFHWWR�PH��$YHYR�ULGRWWR�OD�YHFFKLD�VSDGD�ULWURYDWD�QHOOD�VWDOOD�GHL�%RHNELQGHU��ULFDYDQGRQH�XQD�GDJD�FRUWD��XQ
DUPD�SL~�DJLOH�H�IDPLJOLDUH��FKH�SRWHYR�WHQHUH�QDVFR�



���
VWD�VRWWR�LO�PDQWHOOR�H�FKH�PL�IDFHYD�YLDJJLDUH�SL~�WUDQTXLOOR�)HFL�FRSSLD�FRQ�-DQ�GL /HLGD��SHU�YROHUH�GHOOR�VWHVVR�0DWWK\V��OD�PLD�GHWHUPLQD]LRQH�H�OD�VXD�SUHVD�VXOOH�SODWHH��XQD�FRPELQDWD�SHUIHW�WD��1RQ�PL�GLVSLDFTXH�DIIDWWR��%RFNHOVRQ�HUD�XQ�WLSR�FRQ�FXL�QRQ�PL�VDUHL�PDL� DQQRLDWR�� LPSUHYHGLELOH�H� IROOH� DO�SXQWR�JLXVWR��(UR�FHUWR�FKH�DYUHPPR�IDWWR�JUDQGL�FRVH�)X�DOORUD�FKH�SHU�OD�SULPD�YROWD�VHQWLL�SDUODUH�GL�0�QVWHU��OD�FLWWj�LQ� FXL� L� EDWWLVWL� IDFHYDQR� XGLUH� IRUWH� OD� ORUR� YRFH�� -DQ� GL� /HLGD� HUD�SDVVDWR� GL� Oj� SRFKH� VHWWLPDQH� SULPD� H� QH� DYHYD� ULSRUWDWR� XQ
RWWLPD�LPSUHVVLRQH��,O�SUHGLFDWRUH�ORFDOH��%HUQKDUG�5RWKPDQQ��DYHYD�VWUHWWR�DPLFL]LD�FRQ�DOFXQL�PLVVLRQDUL�EDWWLVWL�VHJXDFL�GL�+RIPDQQ�H�ULVFXR�WHYD�JUDQGH�VXFFHVVR�SUHVVR�OD�FLWWDGLQDQ]D��WHQHQGR�WHVWD�D�SDSLVWL�H�OXWHUDQL� LQVLHPH�� 0�QVWHU� IX� LQFOXVD� QHOO
LWLQHUDULR� FKH� DYUHPPR�FRPSLXWR�� )RVWH�WX�H�%RFNHOVRQ�L�SULPL�DG�DUULYDUH"� 1R��SHU� OD�YHULWj�QR��8QD�VHWWLPDQD�SULPD�GL�QRL�HUDQR�DUULYDWL�%DUWKRORPHXV� %RHNELQGHU� H� :LOKHOP� .X\SHU�� (UDQR� ULSDUWLWL�� QRQ�SULPD�GL�DYHU�ULEDWWH]]DWR�SL~�GL�PLOOH�SHUVRQH��/
HQWXVLDVPR�LQ�FLWWj�HUD�DOOH�VWHOOH�H�DO�QRVWUR�DUULYR�QH�DYHPPR�VXELWR�XQ�VDJJLR�LPSUHV�VLRQDQWH�



���
/
RFFKLR�GL�&DUDID�����������
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/HWWHUD� LQYLDWD� D� 5RPD� GDOOD� FLWWj� GL� 6WUDVEXUJR�� LQGLUL]]DWD� D�*LDQSLHWUR�&DUDID��GDWDWD����JLXJQR������
$OO
RQRUDQGLVVLPR�VLJQRUH�PLR�*LRYDQQL�3LHWUR�&DUDID��LQ�5RPD�
6LJQRUH�PLR�PXQLILFHQWLVVLPR��OD�QRWL]LD�GHOOD�VWLSXOD�GHOOD�PRO�WR� DXVSLFDWD� DOOHDQ]D� WUD� )UDQFHVFR� ,� H� OD� /HJD� GL� 6PDOFDOGD� PL�ULHPSLH�GL�VSHUDQ]D��,�SULQFLSL�SURWHVWDQWL�H�LO�FDWWROLFR�UH�GL�)UDQFLD�XQLVFRQR�OH�ORUR�IRU]H�SHU�DUJLQDUH�LO�SRWHUH�GHOO
,PSHUDWRUH��1RQ�Y
q�GXEELR�FKH�OD�JXHUUD�ULSUHQGHUj�SUHVWR��VRSUDWWXWWR�VH�OH�YRFL�FKH�PL�VRQR�JLXQWH�DWWUDYHUVR�FDQDOL�DVVDL�ULVHUYDWL�D�SURSRVLWR�GL�XQD�WUDWWD�WLYD� VHJUHWD� WUD�)UDQFHVFR�H� LO� WXUFR�6ROLPDQR� WURYHUDQQR�FRQIHUPD�QHL� SURVVLPL�PHVL��0D� OD� 6�9�� q� VLFXUDPHQWH� SL~� HUXGLWD� GL� TXHVWR�VXR�XPLOH�VHUYLWRUH��FKH�VFUXWD�GL�WUDYHUVR��GD�TXHVW
DQJROR�GL�PRQGR�LQ�FXL�OD�JHQHURVLWj�9RVWUD�KD�FRQFHVVR�FKH�VYROJHVVH�LO�VXR�SLFFROR�FRPSLWR�(SSXUH��FRPH�RVVHUYD�JLXVWDPHQWH�LO�PLR�VLJQRUH��L�WHPSL�FL�LP�SRQJRQR� XQD� YLJLODQ]D� FRVWDQWH� H� VROHUWH�� RQGH�QRQ� HVVHUH� WUDYROWL��DJJLXQJR� LR��GD�XQ� LQFHQGLR�FKH�FRYD�VRWWR�OD�FHQHUH�H�VL�SUHSDUD�D�GHIODJUDUH�FRQ�LUUXHQ]D�LQDXGLWD��0L�ULIHULVFR�DQFRUD�DOOD�SHVWH�DQD�EDWWLVWD��FKH�WDQWH�YLWWLPH�FRQWLQXD�D�PLHWHUH�QHL�3DHVL�%DVVL�H�QHOOH�FLWWj� GL� FRQILQH�� 'DOO
2ODQGD� JLXQJRQR� PHUFDQWL� FKH� UDFFRQWDQR� GLFRPH�YL�VLDQR�JLj� ILWWH�FRPXQLWj�GL�$QDEDWWLVWL�D�(PGHQ��*URQLQJD��/HHXZDUGHQ�H�ILQDQFKH�DG�$PVWHUGDP��,O�PRYLPHQWR�LQJURVVD�OH�VXH�ILOD� RJQL� JLRUQR� H� VL� HVWHQGH� FRPH� XQD� PDFFKLD� G
LQFKLRVWUR� VXOOD�PDSSD� G
(XURSD�� (� TXHVWR� SURSULR� TXDQGR� LO� &ULVWLDQLVVLPR UH� GL�)UDQFLD�VWD�SHU�ULXVFLUH�QHO�VXR�LQWHQWR�GL�UDFFRJOLHUH�LQ�XQD�VDOYLIL�FD��SHU�TXDQWR�EL]]DUUD�� DOOHDQ]D� WXWWH� OH� IRU]H�DYYHUVH�D�&DUOR�H�DO�VXR�VFRQILQDWR�SRWHUH�&RPH�OD�6LJQRULD�9RVWUD�VD�EHQH��OD�SURYLQFLD�LPSHULDOH�GHL�3DH�VL�%DVVL�QRQ�q�XQ�SULQFLSDWR��PD�XQD�IHGHUD]LRQH�GL�FLWWj��OHJDWH�O
XQD�DOO
DOWUD�GD� LQWHQVL� WUDIILFL�FRPPHUFLDOL��(VVH�VL�FRQVLGHUDQR� OLEHUH�H�LQGLSHQGHQWL�� WDQWR�GD�VDSHU� IURQWHJJLDUH� O
,PSHUDWRUH�&DUOR�FRQ�FD�SDUELHWj�H�FRUDJJLR��&DUOR�9�q�ODVV~�LO�UDSSUHVHQWDQWH�GHOOD�FDWWROLFLWj�



���
H�QRQ�q�GLIILFLOH�OHJJHUH�QHOO
DYYHUVLRQH�GL�TXHOOH�SRSROD]LRQL�SHU�OD�&KLHVD�GL�5RPD�O
RGLR�DQWLFR�FKH�QXWURQR�SHU�OH�PLUH�GHOO
,PSHUDWR�UH� ,Q�TXHVWR�PRPHQWR�TXHVW
XOWLPR�q�LPSHJQDWR�D�RUJDQL]]DUH�OD�UH�VLVWHQ]D�FRQWUR�L�7XUFKL�H�DG�DUJLQDUH�OH�PDQRYUH�GLSORPDWLFKH�GHO�UH�GL�)UDQFLD��1RQ�SXz�TXLQGL�SUHVWDUH�PROWD�DWWHQ]LRQH�DL�3DHVL�%DVVL�$� TXHVWR� VL� DJJLXQJD� OR� VWDWR� SHQRVR� LQ� FXL� YHUVD� OD� &KLHVD� LQ�TXHOOH�WHUUH��6LPRQLD�H�/XFUR�FRPDQGDQR�LQFRQWUDVWDWH�VX�FRQYHQWL�H�YHVFRYDGL�� VXVFLWDQGR� OR� VFRQWHQWR H� O
LUD� GHOOD� SRSROD]LRQH� H� VSLQ�JHQGROD� DG� DEEDQGRQDUH� OD� &KLHVD� R� D� FHUFDUQH� XQ
DOWUD� QHOOH� SUR�PHVVH�GL�TXHVWL�SUHGLFDWRUL�HUUDQWL�(� FRVt� O
HUHVLD�� DSSURILWWDQGR� GHOOR� VFRQWHQWR� JHQHUDOH�� ULHVFH� D�WURYDUH�QXRYL�FDQDOL�GL�GLIIXVLRQH�,O�JLXGL]LR�GHO�VHUYR�GHOOD�6LJQRULD�9RVWUD�q�FKH�LO�SHULFROR�UDS�SUHVHQWDWR�GDJOL�$QDEDWWLVWL�VLD�SL~�FRQVLVWHQWH�GL�TXDQWR�D�SULPD�YL�VWD�DSSDLD��VH�HVVL�ULXVFLVVHUR�D�JXDGDJQDUH�OD�VLPSDWLD�GHOOH�FDPSD�JQH�H�GHOOH� FLWWj� FRPPHUFLDOL�G
2ODQGD�� OH� ORUR� LGHH�HUHWLFKH�QRQ�D�YUHEEHUR�SL~�FRQWHQLPHQWR�H�YLDJJHUHEEHUR� VXOOH�QDYL�RODQGHVL�DOOD�YROWD�GL�FKLVVj�TXDOL�H�TXDQWL�SRUWL��ILQDQFKH�D�PLQDFFLDUH�OD�VWDELOLWj�FRQTXLVWDWD�GD�/XWHUR�H�GDL�VXRL�QHOO
(XURSD�GHO�QRUG�(�SRLFKp� OD�6�9�� OXVLQJD�TXHVWR�6XR� VHUYR�FRQ� OD� ULFKLHVWD�G
XQ�SDUHUH�� PL� VLD� FRQVHQWLWR� GLUH� LQ� WXWWD� IUDQFKH]]D� FKH�� DO� FRQIURQWR�GHOOD� GLIIXVLRQH� GHOO
DQDEDWWLVPR�� O
DYYHQWR� GHOOD� IHGH� OXWHUDQD� q� GL�JUDQ�OXQJD�SL~�DXVSLFDELOH��,�OXWHUDQL�VRQR�JHQWH�FRQ�FXL�q�SRVVLELOH�VWULQJHUH� DOOHDQ]H� IDYRUHYROL� DOOD� 6DQWD� 6HGH�� FRPH GLPRVWUD� O
DOOH�DQ]D�WUD�LO�UH�GL�)UDQFLD�H�L�SULQFLSL�WHGHVFKL��*OL�$QDEDWWLVWL�DO�FRQ�WUDULR� VRQR� HUHWLFL� LQGRPDELOL�� UHIUDWWDUL� D� RJQL� FRPSURPHVVR�� VSUH�JLDWRUL�G
RJQL�UHJROD��VDFUDPHQWR�H�DXWRULWj�0D�QRQ�RVR�DJJLXQJHUH�DOWUR��ODVFLDQGR�DOOD�VDJJH]]D�GHO PLR�VL�JQRUH� RJQL� YDOXWD]LRQH�� LPSD]LHQWH� GL� WRUQDUH�D� VHUYLUH� OD�6�9��FRQ�TXHVWL� XPLOL�RFFKL� H� LO�EULFLROR�G
DFXPH�FKH� ,GGLR�KD�YROXWR�FRQFH�GHUPL�

6LQFHUDPHQWH�PL�UDFFRPDQGR�DOOD�ERQWj�GL�9�6��
GL�6WUDVEXUJR��LO�JLRUQR����GHO�JLXJQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD�LQYLDWD�GDOOD�FLWWj�GL�6WUDVEXUJR��LQGLUL]]DWD�D�*LDQSLHWUR�&DUDID�LQ�5RPD��GDWDWD����QRYHPEUH������
$OO
RQRUDQGLVVLPR�VLJQRUH�PLR�*LRYDQQL�3LHWUR�&DUDID�
6LJQRUH�PLR�LOOXVWULVVLPR��VFULYR�DOOD�6�9���GRSR�XQ�OXQJR�VLOHQ�]LR��QHOOD�VSHUDQ]D�FKH�O
DWWHQ]LRQH�H�OD�FXUD�GLPRVWUDWD�QHL�FRQIURQWL�GL�TXHVWR�IHGHOH�VHUYLWRUH�WURYLQR�DQFRUD�UDJLRQ�G
HVVHUH�H�FRQIHUPD�SUHVVR�GL�9RL�,�IDWWL�GL�FXL�WHQJR�PHWWHUH�DO�FRUUHQWH�OD�6�9��VRQR�DSSXQWR�D�PLR�JLXGL]LR�XWLOL��H�IRUV
DQFKH�QHFHVVDUL��D�OHJJHUH�QHOOH�SLHJKH�GHOOH�YL�FHQGH�GHOOH�WHUUH�VHWWHQWULRQDOL��FKH��FRPH�QRQ�KR�PDQFDWR�GL�ULIHULUH��YDQQR�FRPSOLFDQGRVL�RJQL�JLRUQR�GL�SL~�,O�WHDWUR�GHL�IDWWL�GL�FXL�FRQ�WDQWD�SUHPXUD�PL�DFFLQJR�D�GDU�QRWL�]LD�q�LO�SULQFLSDWR�YHVFRYLOH�FKH�ID�FDSR�DOOD�FLWWj�GL�0�QVWHU��DO�FRQ�ILQH�WUD� LO� WHUULWRULR�GHOO
,PSHUR�H�TXHOOR�RODQGHVH��RJJL�DIILGDWR�DOOD�JXLGD�VDSLHQWH�GL�6XD�(PLQHQ]D�LO�YHVFRYR�)UDQ]�YRQ�:DOGHFN�&RVWXL�VHPEUD�HVVHUH�XRPR�ULVROXWR�H�GHYRWLVVLPR�DOOD�6DQWD�6H�GH��PD�DQFKH�SUXGHQWH�H�DWWHQWR�D�QRQ�SHUGHUH�LO�SRWHUH�FKH�WDQWR�LO�3DSD� TXDQWR� O
,PSHUDWRUH� KDQQR� ULPHVVR� QHOOH� VXH�PDQL�� /D� VXD�D�VFHVD�D�SULQFLSH�YHVFRYR�q�PDWXUDWD�LQ�XQ�FOLPD�DFFHVR�GL�GLDWULEH�H�FRQIOLWWL�FRQ�TXHOOD�SDUWH�GHOOD�SRSROD]LRQH�FKH�SURIHVVD�IHGH�OXWHUD�QD��SHU�OR�SL~�PHUFDQWL��HVSRQHQWL�GHOOH�JLOGH�FKH�FRQWUROODQR�LO�&RQ�VLJOLR�FLWWDGLQR�H�FKH�HJOL�KD�VDSXWR�DIIURQWDUH�FRQ�GHWHUPLQD]LRQH�7XWWR� TXHVWR� QRQ� PHULWHUHEEH� XQ� VROR� LVWDQWH� GHOO
DWWHQ]LRQH� GL�9�6��VH�QRQ�IRVVH�FKH�L�UHFHQWL�DYYHQLPHQWL�LQ�TXHOOD�FLWWj�VRQR�RJJL�DUJRPHQWR�GL�GLVFXVVLRQH�SHU� WXWWL��DO�SXQWR�FKH�SHUILQR�LO�ODQJUDYLR�G
$VVLD�)LOLSSR�VL�q�YLVWR�FRVWUHWWR�D�LQYLDUH�GHL�SDFLHUL�SHU�DUJLQDUH�LO�VXEEXJOLR�FKH�UHJQD�FROj�'HYR�FRQIHVVDUH�FKH�JLj�GD�TXDOFKH�WHPSR�XQ�QRPH�FKH�QRQ�PL�HUD�GHO�WXWWR�HVWUDQHR�HUD�JLXQWR�D�TXHVWH�RUHFFKLH��ULVDOHQGR�D�ULWURVR�LO� FRUVR� GHO� 5HQR�� SRUWDQGR� ILQ� TXD� O
HFR� GL� SUHGLFKH� DUGLWH�� )LQ�TXDQGR�SURSULR�LHUL�KR�UDFFROWR�OD�WHVWLPRQLDQ]D�GL�XQ�FRPPHUFLDQWH�GL�SHOODPL�JLXQWR�GD�0�QVWHU�H�UHVLGHQWH�ODVV~�4XHVW
XRPR�GL�PHUFDWR�PL�KD�SDUODWR�GL�XQ�QRYHOOR�,VDLD��RVDQQD�



���
WR�GDO�SRSROLQR�� FRQ�PROWL� VHJXDFL�QHL�YLFROL�H�QHOOH�RVWHULH��FRQVD�SHYROH�GHOO
DVFHQGHQWH�FKH�HVHUFLWD�VXL�VXRL�FRQFLWWDGLQL�H�LQ�JUDGR�GL�DL]]DUOL� FRQWUR� LO� YHVFRYR�YRQ�:DOGHFN��6ROR� DOORUD�� TXDQGR�QH�KR�DYXWR�XQD�GHVFUL]LRQH�ILVLFD�GD�XQ�WHVWLPRQH�GLUHWWR��KR�DVVRFLDWR�LO�QRPH�DO�YROWR�GHOO
XRPR�GDOOD�FXL�IDPD�HUR�VWDWR�UDJJLXQWR�%HUQKDUG�5RWKPDQQ�VL� FKLDPD��H�PL�VRQR�ULFRUGDWR�GL�DYHUOR�D�GRFFKLDWR�SURSULR�TXL�D�6WUDVEXUJR��FLUFD�GXH�DQQL�ID��TXDQGR�OH�VXH�VLPSDWLH�OXWHUDQH�OR�DYHYDQR�VSLQWR�D�YLVLWDUH�L�SL~�LPSRUWDQWL�WHRORJL�SURWHVWDQWL��$�TXHO� WHPSR�QRQ�OR�DYHYR�ULWHQXWR�SHUVRQD�SHULFRORVD��DOPHQR�QRQ�SL~�GHJOL�DOWUL�VXRL�FRPSDUL�IXRULXVFLWL�GDOOD�6DQWD�&KLH�VD�URPDQD��PD�RJJL�VHQWR�QXRYDPHQWH�SDUODUH�GL�OXL�H�D�JUDQ�YRFH�6L�WUDWWD�GL�XQ�SUHGLFDWRUH�P�QVWHULWD��GL�FLUFD�TXDUDQW
DQQL��ILJOLR�G
XQ� DUWLJLDQR�� PD� FKH�� GLFRQR�� ILQ� GDOO
LQIDQ]LD� KD� GDWR� VHJQL� GL�JUDQGH� LQWHOOLJHQ]D� H� FDSDFLWj� H�SHU�TXHVWR�q� VWDWR�DYYLDWR�DOOD�YLWD�HFFOHVLDVWLFD� H� VXFFHVVLYDPHQWH� PDQGDWR� D� VWXGLDUH� D� &RORQLD� GDL�FDQRQLFL�FKH�OR�DYHYDQR�LQ�FXUD��'XUDQWH�TXHO�YLDJJLR�SDVVz�GD�TXL��PD�DQFKH�GD�:LWWHQEHUJ��GRYH�LQFRQWUz�0DUWLQ�/XWHUR�H�)LOLSSR�0H�ODQWRQH�$�TXDQWR�SDUH�DO�VXR�ULWRUQR�QHOOD�FLWWj�QDWDOH�q�GLYHQWDWR�SUHGL�FDWRUH�XIILFLDOH��GDQGR�LQL]LR�D�XQ�GXULVVLPR�DWWDFFR�FRQWUR�OD�&KLH�VD��/H�JLOGH�GHL�PHUFDQWL�OR�KDQQR�VXELWR�DSSRJJLDWR��YHGHQGR�LQ�OXL�XQ�RWWLPR�DULHWH�GD� VFDJOLDUH�FRQWUR� L�SRUWDOL�GHO�YHVFRYDGR��&RVWXL�LQ�SRFR�WHPSR�KD�FRQTXLVWDWR�LO�IDYRUH�GHO�SRSROLQR�H�VL�q�DFFHVR�GL�DPEL]LRQH�$OO
DUURJDQ]D� VHPEUD� XQLUH� DQFKH� O
HFFHQWULFLWj� EODVIHPD� GL� FKL�SUHWHQGH�GL�DPPLQLVWUDUH�LO�FXOWR�FRPH�PHJOLR�FUHGH��LO�PLR�PHUFDQ�WH�PL�KD�GHVFULWWR�LO�PRGR�EL]]DUUR�LQ�FXL�FRVWXL�VRPPLQLVWUD�OD�VDQWD�FRPXQLRQH�� LQWLQJHQGR� SLFFROL� SDQL� QHO� YLQR� H� VHUYHQGROL� DL� IHGHOL��,QROWUH�GD�XQ�SR
�GL�WHPSR�KD�SUHVR�D�QHJDUH�LO�EDWWHVLPR�DJOL�LQIDQWL�4XHVWR� SDUWLFRODUH� KD� GHVWDWR� LQ� PH� XQ� YLYR� VRVSHWWR�� H� PL� KD�VSLQWR�D�FKLHGHUH�GL�SL~��(�LQIDWWL��LQWHUURJDQGR�LO�PHUFDQWH�H�FRQYLQ�FHQGROR� D� GDUPL� RJQL� LQIRUPD]LRQH� XWLOH�� VRQR� YHQXWR� D� VDSHUH� GL�FRPH�TXHVWR�IDOVR�,VDLD�DEELD�VLPSDWLH�DQDEDWWLVWH�+R�VFRSHUWR�FKH�DOO
LQL]LR�GHOO
DQQR�VRQR�JLXQWL�D�0�QVWHU�DOFXQL�SUHGLFDWRUL� DQDEDWWLVWL�� SURYHQLHQWL� GDOO
2ODQGD�� GL� FXL� KR� PLQX]LR�VDPHQWH� DQQRWDWR� L� QRPL�� DOPHQR� TXHOOL� FKH� OD� EXRQD�PHPRULD� GHO�PHUFDQWH�KD�WUDWWHQXWR��&RVWRUR�KDQQR�HFFLWDWR�LO�SUHGLFDWRUH�DO�SXQ�WR�GL�FRQYHUWLUOR�DOOD�ORUR�IDOVD�GRWWULQD�H�GL�ULQYLJRULUQH�O
DFULPRQLD�QHL�FRQIURQWL�GHO�YHVFRYR�6HPEUD�DQFKH�FKH�/XWHUR�JLj�GD�DOFXQL�PHVL�WHQJD�G
RFFKLR�TXH�



���
VWR�SHUVRQDJJLR��HYLGHQWHPHQWH�LPSUHVVLRQDWR�GDO�UXPRUH�FKH�ULHVFH�D�VXVFLWDUH��H�VL�GLFH�FKH�LQ�GLYHUVH�OHWWHUH�VSHGLWH�DO�&RQVLJOLR�FLWWD�GLQR�GL�0�QVWHU� DEELD� WHQWDWR�GL�PHWWHUH� LQ�JXDUGLD� L�SURWHVWDQWL�GD�XQ� XRPR� GL� WDO� IDWWD� 0D� EHQ� VL� VD� FKH� LO�PRQDFR�0DUWLQR� KD� XQD�SDXUD�PDOHGHWWD�GL�FKLXQTXH�SRVVD�FRPSHWHUH�FRQ�OXL�LQ�SRSRODULWj�H�RUDWRULD��PLQDFFLDQGR�LO�VXR�SULPDWR��&Lz�FKH�SHUz�KD�UDYYLYDWR�XOWH�ULRUPHQWH�OD�PLD�DWWHQ]LRQH�ULJXDUGR�D�TXHOOD�FLWWj��q�VWDWR�DYHUH�QR�WL]LD�GHO�IDWWR�FKH�LO�ODQJUDYLR�)LOLSSR�VL�q�VHQWLWR�LQ�GRYHUH�GL�LQYLDUH�D�0�QVWHU�GXH�SUHGLFDWRUL�FKH�ULFRQGXFHVVHUR�TXHVWR�5RWKPDQQ�HQ�WUR�JOL�DUJLQL�GHOOD�GRWWULQD�OXWHUDQD��4XDQGR�KR�FKLHVWR�DO�PLR�SURY�YLGHQ]LDOH�PHUFDQWH� SHUFKp� LO� ODQJUDYLR�)LOLSSR� VL� IRVVH�VFRPRGDWR�WDQWR�SHU�XQ�SLFFROR�SUHGLFDWRUH��FKH�SHU�JLXQWD�QRQ�ULVLHGH�QHPPH�QR�HQWUR�L�FRQILQL�GHO�VXR�SULQFLSDWR��HJOL�KD�ULVSRVWR�IRUQHQGRPL�XQ�UHVRFRQWR� TXDQWR� PDL� GHWWDJOLDWR� GHJOL� XOWLPL� HYHQWL� YHULILFDWLVL� LQ�0�QVWHU�(EEHQH�� FRPH� OD� 6�9�� DYUj� PRGR� GL� OHJJHUH�� WDOL� DYYHQLPHQWL�FRQIHUPDQR� L� SHJJLRUL� VRVSHWWL� FKH� TXHVW
XPLOH� RVVHUYDWRUH� KD� H�VSUHVVR� QHOOH� PLVVLYH� SUHFHGHQWL�� EHQ� PDJUD� FRQVROD]LRQH� QHOOD�VYHQWXUD�1HO�PRPHQWR�LQ�FXL�TXHVWR�5RWKPDQQ�KD�DEEUDFFLDWR�OD�GRWWULQD�FKH� QHJD� LO� EDWWHVLPR� GHJOL� LQIDQWL��PROWL� GHO� SDUWLWR� GHJOL� DPLFL� GL�/XWHUR�OR�KDQQR�DEEDQGRQDWR��VFHQGHQGR�LQ�FDPSR�FRQWUR�FROXL�FKH�SULPD� RVDQQDYDQR�� 0D� SHU� TXDQWL� O
KDQQR� DEEDQGRQDWR� DOWUHWWDQWL�GHYRQR� DYHU� SUHVR� D� VHJXLUOR�� VH� TXHOOR�FKH�PL�q� VWDWR�GHWWR�� FRPH�FUHGR��FRUULVSRQGH�D YHULWj�/D� FLWWj� VL� q� WURYDWD� GXQTXH� GLYLVD� LQ� WUH� IHGL�� WUH� SDUWLWL� HJXDO�PHQWH�GLVWDQWL�WUD�ORUR��L�FDWWROLFL�URPDQL�IHGHOL�DO�YHVFRYR��L�OXWHUDQL��SHU� OR�SL~�PHUFDQWL�� FKH�FRQWUROODQR� LO�&RQVLJOLR�FLWWDGLQR��H�JOL�$�QDEDWWLVWL��DUWLJLDQL�H�ODYRUDWRUL�PHFFDQLFL�VHJXDFL�GL�5RWKPDQQ�H�GHL�VXRL�SUHGLFDWRUL�YHQXWL�GDOO
2ODQGD��1HPPHQR�LO�IDWWR�FKH�TXHVWL�XO�WLPL�IRVVHUR�GHJOL�VWUDQLHUL�KD�SRWXWR�VHSDUDUH�LO�YROJR�GDO�VXR�SUHGL�FDWRUH��DQ]L��TXDQGR� LO�&RQVLJOLR�KD�FHUFDWR�GL�HVSHOOHUOL�GDOOD�FLWWj��HVVL�VRQR�VWDWL�IDWWL�ULHQWUDUH�QRWWHWHPSR�H�DO�ORUR�SRVWR�LO�SRSROR�KD�VFDFFLDWR�L�SUHGLFDWRUL�ORFDOL�&KL�q�TXHVW
XRPR��PLR�VLJQRUH"�4XDOH�LQFUHGLELOH�SRWHUH�HVHUFLWD�VXOOD�SOHEH"�,O�ULFRUGR�FRUUH�GD�VROR�D�TXHO�7KRPDV�0�QW]HU�FKH�DQQL�RUVRQR�DQFKH� OD�6�9��KD�DYXWR�PRGR�GL�FRQRVFHUH�DWWUDYHUVR�TXHVWL�XPLOL�RFFKL�0D�q�PHJOLR�WHUPLQDUH�OD�FURQDFD��FKH�VHPEUHUHEEH�IUXWWR�GL�IDQ�WDVLD��VH�QRQ�IRVVL�EHQ�FHUWR�GHOOD�VDYLH]]D�GL�FKL�PH�O
KD�IRUQLWD�



���
2U�GXQTXH��GDYDQWL�D�XQD�WDOH�VLWXD]LRQH��VL�q�SHQVDWR�EHQH�GL�WH�QHUH� XQD� SXEEOLFD� GLVSXWD� WUD� OH� WUH� FRQIHVVLRQL� VXOOD� TXHVWLRQH� GHO�EDWWHVLPR��LQ�PRGR�FKH�OH�FRVH�QRQ�GHJHQHUDVVHUR�LQ�JXHUUD�DSHUWD�6L�HUD�QHOO
DJRVWR�GL�TXHVW
DQQR��TXDQGR�OH�PLJOLRUL�PHQWL�VL�VRQR�GDWH� EDWWDJOLD� QHOO
DUHQD� GRWWULQDOH�� (EEHQH�� PLR� VLJQRUH�� %HUQKDUG�5RWKPDQQ�H�L�VXRL�RODQGHVL�KDQQR�ULSRUWDWR�XQD�YLWWRULD�VFKLDFFLDQWH��WUDVFLQDQGR�OD�FLWWDGLQDQ]D�GDOOD�ORUR�SDUWH�3L~�YROWH�OD�6�9��KD�ULFRUGDWR�D�TXHVWR�6XR�VHUYR�FRPH�L�OXWHUDQL��HUHWLFL� HVWUDQHL� DOOD� JUD]LD� GL� 'LR�� VL� VLDQR� ULYHODWL� XWLOL� DOOHDWL��SHU�TXDQWR� LQGHVLGHUDELOL�� FRQWUR� PLQDFFH� SHJJLRUL� SHU� OD� 6DQWD� 6HGH��0�QVWHU�KD�GDWR�DQFRUD�SURYD�GL�TXHVWR��SURGXFHQGR�XQ
DOOHDQ]D�WUD�OXWHUDQL�H�FDWWROLFL�FRQWUR�LO�VHGXWWRUH�5RWKPDQQ�,�ERUJRPDVWUL�GHOOD�FLWWj�JOL�KDQQR�RUGLQDWR�LO�VLOHQ]LR�H�LQ�EUHYH�WHPSR�DQFKH�O
HVLOLR��0D�TXHVWL��IRUWH�GHOO
DSSRJJLR�GHO�SRSROLQR��KD�VSUHJLDWR� OH� RUGLQDQ]H� FRQWLQXDQGR� D� VRELOODUH� H� GLIIRQGHUH� OH� VXH�SHULFRORVH�GRWWULQH�/D�FLWWj� q�SDUVD� VXO�SXQWR�GL�VFRSSLDUH�� WDQWR� LO� VDQJXH�ULEROOLYD�QHOOH�YHQH�GHJOL�XQL�H�GHJOL�DOWUL�(G�HFFR�VSLHJDWR�SHUFKp�LO�ODQJUDYLR�)LOLSSR�VL�q�SUHFLSLWDWR�D�LQ�YLDUH� L� VXRL� SDFLHUL�� 8RPLQL� GRWWL� H� GLSORPDWLFL� L� GXH� OXWHUDQL�� WDOL�7KHRGRU� )DEULFLXV� H� -RKDQQHV� /HQLQJ�� FKH� KDQQR� FHUFDWR� GL� GLVWR�JOLHUH�O
DWWHQ]LRQH�GL�WXWWL�GDOOD�TXHVWLRQH�GHO�EDWWHVLPR�0D�D�GHWWD�GL�FKL�PL�KD�ULIHULWR�L�IDWWL��HVVL�KDQQR�RWWHQXWR�VROWDQ�WR�XQD�WUHJXD�DUPDWD��LQ�FXL�XQD�VROD�VFLQWLOOD�EDVWHUHEEH�D�LQFHQGLDUH�WXWWD� OD� FLWWj�� ,O�PLR�PHUFDQWH�QRQ�KD�DYXWR�GXEEL��1HO�FDVR�VL�DUUL�YDVVH�D�XQD�SURYD�GL�IRU]D��5RWKPDQQ�H�JOL�$QDEDWWLVWL�DYUHEEHUR�OD�PHJOLR�LQ�XQ�EDOHQR�$�FLz�VL�DJJLXQJDQR�GXH�HYHQWL�GL�QRQ�VHFRQGDULD�LPSRUWDQ]D��,O�FDSR�GHOOH�JLOGH��WDOH�.QLSSHUGROOLQJ��VSDOOHJJLD�D�IURQWH�DOWD�LO�SUH�GLFDWRUH��SRUWDQGR�FRQ�Vp�JOL�DUWLJLDQL�FLWWDGLQL��1RQ�GD�XOWLPR��VHP�EUD�FKH�LO�GLIIRQGHUVL�GHOOD�IDPD�GL�5RWKPDQQ�VWLD�IDFHQGR�DIIOXLUH�LQ�0�QVWHU�PROWL�HVXOL�RODQGHVL��6DFUDPHQWLVWL�H�$QDEDWWLVWL��DFFRUFLDQ�GR�RJQL�RUD�FKH�SDVVD�OD�PLFFLD�GHOOD�SROYHULHUD�(G�HFFR�FKH�YHQJR�D�HVSRUUH�DOOD�6�9��L�PLHL�WLPRUL�ULJXDUGR�DOOD�JUDYLWj� GHOOD� VLWXD]LRQH�� ,Q� RJQL� OXRJR� JOL� $QDEDWWLVWL� KDQQR� GDWR�SURYD� GL� WHQDFLD� H� SHUILGR� SRWHUH� VHGXWWLYR�� WDQWR� 6DWDQD� SXz� VXL�PRUWDOL��(VVL� GLIIRQGRQR� OD� ORUR� SHVWH� LQ� OXQJR�H� LQ� ODUJR�QHL�3DHVL�%DVVL� HG� HQWUR� L� FRQILQL� GHOO
,PSHUR�� 6H� DGHVVR� VRQR� SRFKL�H� DVVDL�GLVSHUVL� WUD� OH� UHJLRQL� GHO�1RUG�� HVVL� KDQQR� WXWWDYLD�PRVWUDWR� TXDOH�IDVFLQD]LRQH�OH�ORUR�GRWWULQH�HVHUFLWDQR��VSHFLDOPHQWH�SUHVVR�LO�YROJR�



���
LJQRUDQWH�H�JLj�SHU�VXD�QDWXUD�VHGL]LRVR�(EEHQH�� FRVD� VXFFHGHUHEEH� VH� VL� XQLVVHUR"�&RVD� DFFDGUHEEH� VH�FRPLQFLDVVHUR�D�ULVFXRWHUH�XQ�VHPSUH�SL~�ODUJR�VXFFHVVR�FRQ�TXHVWR�ORUR�VWULVFLDUH�QHL�YLFROL��QHOOH�ERWWHJKH��ORQWDQL�GDO�YDJOLR�GHOO
DXWR�ULWj�GRWWULQDOH"�&RVD�VH�QHVVXQR��Qp�XQ�YHVFRYR��Qp�XQ�SULQFLSH�TXDOH�q�)LOLSSR��Qp�/XWHUR�� VHPEUDQR� LQ�JUDGR�GL� DUUHVWDUOL� LQ�TXHVWR� ORUR�DYDQ]DUH�VRWWHUUDQHR��PD�DQ]L�OL�WHPRQR�FRPH�OD�SHVWH�FKH�VL�FHUFD�GL�WHQHUH�ORQWDQD�GDL�SURSUL�FRQILQL��LJQDUL�FKH�HVVD�DYDQ]D�LQYLVLELOH�H�SXz�IDFLOPHQWH�YDOLFDUOL"2JQL�ULVSRVWD�O
DEELDPR�GDYDQWL�DJOL�RFFKL��,O�SULPR�HVL]LDOH�FDVR�VL�VWD�JLj�YHULILFDQGR�HG�q�TXHOOR�GL�0�QVWHU��GRYH�XQ�VROR�XRPR�WLH�QH�LQ�VFDFFR�XQ
LQWHUD�FLWWj�,O�ODQJUDYLR�)LOLSSR�H�0DUWLQ�/XWHUR��SXU�ILXWDQGR�LO�SHULFROR�JUD�YH� FKH� TXHVWL� $QDEDWWLVWL� UDSSUHVHQWDQR�� QRQ� VDQQR� DIIDWWR� FRPH�IHUPDUOL�� SHQVDQR� GDYYHUR� GL� SRWHU� ULXVFLUH� D� FRQWHQHUQH� O
LPSHWR�SHUYHUVR�H�D�PDQWHQHUOL�QHOO
LVRODPHQWR��7HPR��PLR�VLJQRUH��FKH�VLD�XQ
LOOXVLRQH� H� FKH� VL� DFFRUJHUDQQR� GHOO
HUURUH� VROWDQWR� TXDQGR� VH� OL�WURYHUDQQR�GDYDQWL�DOOD�SRUWD�GL�FDVD�2UEHQH�� TXHO� FKH� LR� SHQVR� q� FKH�� FRPH� OD� 6�9�� KD� YROXWR� FRVt�PDJQDQLPDPHQWH� LQVHJQDUPL�� OH�PLQDFFH�YDGDQR� VYHQWDWH� LQ� WHPSR�H� DQQLHQWDWH�� SULPD� FKH�SRVVDQR� UHDOL]]DUVL��3HU�TXHVWR�QRQ�KR�PDL�WUDVFXUDWR� GL� ULIHULUH� DOOD� 6�9�� RJQL� FRVD� FKH� SRWHVVH� HVVHUH� DQFKH�PLQLPDPHQWH�XWLOH�D�YDOXWDUH�L�ULVFKL�FKH�QDVFRQR�LQ�TXHVWD�SDUWH�GL�PRQGR�1HO� FDVR� LQ� TXHVWLRQH� L� IDWWL� VWDQQR� JLj� YHULILFDQGRVL��PD� IRUVH�QRQ�q�WURSSR�WDUGL��RFFRUUH�IHUPDUH�TXHVWR�PRUER��H�IHUPDUOR�VXO�QD�VFHUH��SULPD�FKH�SRVVD�WURYDUH�GLIIXVLRQH�LQ�WXWWD�(XURSD�H�FRQWDPL�QDUH� O
,PSHUR��FRPH�JLj�VWD�DFFDGHQGR��PDJDUL�VHQ]D�IHUPDUVL�QHP�PHQR� GDYDQWL� DOOH� $OSL�� VFHQGHQGR� LQ� ,WDOLD� H� FKLVVj� ILQR� D� GRYH��3ULPD�FKH�FLz�DFFDGD��RFFRUUH�DJLUH�$WWHQGR� GXQTXH� FRQ� LPSD]LHQ]D� OD� 9RVWUD� GLUHWWLYD�� VH� DQFRUD�YRUUHWH� JUDWLILFDUH� XQ�VHUYR�GL�'LR� FRQFHGHQGRJOL� GL� VHUYLUH� OD�6XD�FDXVD�LQ�TXHVW
RUD�GLIILFLOH�

%DFLR�OH�PDQL�GHOOD�6�9���LQ�DWWHVD�GL�XQD�SDUROD�
'L�6WUDVEXUJR��LO�JLRUQR����QRYHPEUH�GHOO
DQQR������,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD� LQYLDWD� D� 5RPD� GDOOD� FLWWj� GL� 6WUDVEXUJR�� LQGLUL]]DWD� D�*LDQSLHWUR�&DUDID��GDWDWD����JHQQDLR������
$OO
RQRUDQGLVVLPR�H�UHYHUHQGLVVLPR�VLJQRUH�PLR�*LRYDQQL�3LHWUR�&DUDID�
6LJQRUH�LOOXVWULVVLPR��q�JLXQWD�RJJL� OD�PLVVLYD�GL�9�6��FKH�DWWHQ�GHYR�TXDQWR�SULPD��,QXWLOH�LQIDWWL QDVFRQGHUFL�FKH�LO�WHPSR�q�IDWWRUH�HVVHQ]LDOH�LQ�TXHVWR�JUDYH�IUDQJHQWH�H�LO�QXOOD�RVWD�GHOOD�6�9��QRQ�q�SHU�PH�PRWLYR�GL�PLQRUH�SUHRFFXSD]LRQH�H�SUHPXUD��SRLFKp�FLz�FKH�RFFRUUHUj� WHQWDUH�DYUj�ELVRJQR�GL� WXWWD� OD�SURWH]LRQH�SURYYLGHQ]LDOH�GHOO
$OWLVVLPR�SHU�DQGDUH�D�EXRQ�VHJQR�3HUPHWWHWH�GXQTXH�FKH�HVSRQJD�DOOD�6LJQRULD�9RVWUD�FLz�FKH�FUH�GR�VLD�QHFHVVDULR�LQWUDSUHQGHUH�D�EUHYH�FRQWUR�OD�SHVWLOHQ]D�DQDEDWWL�VWD�,QQDQ]L� WXWWR��PLR�VLJQRUH�� OR�VWDWR�GHL�IDWWL��O
DQDEDWWLVPR�VL�GLI�IRQGH� VRWWHUUDQHDPHQWH�� QRQ� KD� XQ� XQLFR� FDSR�� FKH� VLD� SRVVLELOH�VSLFFDUH�GDO�FROOR�SHU�QRQ�SHQVDUFL�SL~��QRQ�KD�XQ�HVHUFLWR�GD�VFRQ�ILJJHUH�LQ�EDWWDJOLD��QRQ�KD�FRQILQL�YHUL�H�SURSUL��VL�VSDUJH�RUD�GL�TXD�RUD�GL�Oj��FRPH�ID�LO�PRUER�QHUR�TXDQGR�VDOWDQGR�GD�XQD�UHJLRQH�DO�O
DOWUD�PLHWH�OH�VXH�YLWWLPH�VHQ]D�GLVWLQ]LRQH�GL�LGLRPD�R�VWDWR��VIUXW�WDQGR�LO�YHLFROR�GHJOL�XPRUL�FRUSRUHL��GHO�ILDWR��GHO�OHPER�G
XQD�YH�VWH��GHJOL�$QDEDWWLVWL�VDSSLDPR�FKH�SUHGLOLJRQR�L�FHWL�PHFFDQLFL��PD�VL� SXz� EHQ� GLUH� FKH� FRVWRUR� VL� WURYDQR� GRYXQTXH� H� TXLQGL� QRQ� Y
q�FRQILQH�FKH�SRVVD�HVVHUH�VLFXUR��Qp�PLOL]LD��Qp�HVHUFLWR�LQIDWWL�ULHVFH�D�EORFFDUH�O
DYDQ]DWD�GL�TXHVWD�LQYLVLELOH�DUPDWD�'XQTXH� FRPH� ULXVFLUH� DG� DUUHVWDUH� LO� SHULFROR� FKH� PLQDFFLD� OD�FULVWLDQLWj�WXWWD"4XDQWH�YROWH��VLJQRUH�PLR�PXQLILFHQWLVVLPR��PL�VRQ�SRVWR�TXHVWD�GRPDQGD�QHOOH�XOWLPH�VHWWLPDQH����7DQWR�PL�VRQR�DUURYHOODWR�OD�PHQ�WH��DUULYDQGR�TXDVL�DOOD�FRQYLQ]LRQH�FKH�LQ�TXHVWR�IUDQJHQWH�LO�VHUYR�GHOOD�6�9��QRQ�DYUHEEH�SRWXWR�HVVHUH�GL�DOFXQ�DLXWR�DO�VXR�VLJQRUH�'LR�YRJOLD�FKH�PL�VEDJOLDVVL�H�FKH�FLz�FKH�PL�DFFLQJR�D�SURSRUUH�WURYL�EXRQD�DFFRJOLHQ]D�SUHVVR�GL�9RL�



���
(EEHQH�LR�FUHGR�FKH�OD�VROX]LRQH�FL�YHQJD�VXJJHULWD�GDL�PHGHVL�PL� XQWRUL�� JOL� $QDEDWWLVWL� VWHVVL� FL� LQGLFDQR� LO�PRGR� GL� FROSLUOL� FRQ�HIILFDFLD�6H�LQIDWWL�LO�PLR�VLJQRUH�WRUQHUj�LQGLHWUR�FRQ OD�PHPRULD�DOOH�IDF�FHQGH�FKH�GRYHWWH�VEURJOLDUH�GLHFL�DQQL�RUVRQR��DOO
HSRFD�GHOOD�*XHU�UD� &RQWDGLQD�� DYYDOHQGRVL� GL� TXHVWR� PRGHVWR� VHUYR�� ULFRUGHUj� FKH�SHU�FLUFXLUH�LO�IDQDWLFR�7KRPDV�0�QW]HU�IX�XWLOH�HQWUDUH�LQ�IDPLJOLD�ULWj�FRQ�OXL��ILQJHUH�GL�VWDUH�GDOOD�VXD�SDUWH��SHUFKp�SRWHVVH�SL~�IDFLO�PHQWH� RVWDFRODUH�/XWHUR�� SULPD�� FRPH� HUD� QHOOD� VXD� QDWXUD�� H� VSUR�IRQGDUH�DOO
LQIHUQR��SRL��TXDQGR�RUPDL�ULVFKLDYD�GL�PHWWHUH�LO�PRQGR�D�URYHVFLR�QRQFKp�GL�DLXWDUH�VHQ]D�YROHUOR�O
,PSHUDWRUH�FRQWUR�L�SULQ�FLSL�WHGHVFKL�3HU� TXDQWR� VLD� FRQYLQWR� FKH� OD�PHPRULD� GL� TXHL�PRPHQWL� QHOOD�6�9�� VLD� DVVDL� YLYLGD�� SHUPHWWHWH� D� TXHVWR� VHUYR� GL� ULFRUGDUH� FKH�7KRPDV�0�QW]HU�HUD�Vt�XRPR�SHUILGR��JXLGDWR�GD�6DWDQD��PD�DQFKH�LQWHOOLJHQWH�H�VFDOWUR��GRWDWR�GL�DVFHQGHQWH�VXO�YROJR�H�FDSDFLWj�RUDWR�ULD� ,�QRVWUL�$QDEDWWLVWL� FKH�DOWUR� VRQR� VH�QRQ� WDQWL�0�QW]HU�� VROR�GL�GLPHQVLRQL�PLQRUL"$QFKH� WUD� GL� ORUR� VHPEUDQR� HVVHUFL� SHUVRQDOLWj� SL~� IRUWL�� JXLGH�VSLULWXDOL��FRP
q� LO�FDVR�GL�TXHVWR�%HUQKDUG�5RWKPDQQ��PD�DQFKH�GL�DOWUL��L�FXL�QRPL�IRUVH�QRQ�GLUHEEHUR�QXOOD�DOOD�6�9���PD�FKH�FRUURQR�LQ� OXQJR� H� LQ� ODUJR�SHU� TXHVWH� WHUUH�� TXHOOL� GL�0HOFKLRU�+RIPDQQ� H�-DQ�0DWWK\V�SULPL�IUD�WXWWL�'XQTXH�LO�PLR�FRQVLJOLR�q�FKH�LQQDQ]L�WXWWR�VLD�QHFHVVDULR�ULXVFL�UH�D� VYHQWDUH� OD� ORUR�DSSDUHQWH�XELTXLWj��2FFRUUH� ULXVFLUH�FLRq�D� UD�GXQDUH� WXWWL� L� ORUR�FDSL�� WXWWL� L�0�QW]HU�� L�FRQLDWRUL��JOL�XQWRUL�� LQ�XQ�XQLFR�OXRJR��WXWWH�OH�PHOH�PDUFH�LQ�XQ�VROR�SDQLHUH�0D� LQ� TXHVWR� RVVHUYLDPR�SXUH� G
HVVHU�JLj� IDYRULWL��SRLFKp�FRPH�OD�6�9��KD�SRWXWR�DSSUHQGHUH�GDOOD�PLD�SUHFHGHQWH�PLVVLYD��YHUVR�OD�FLWWj� GL�0�QVWHU� DIIOXLVFH� QRQ� VROWDQWR� O
DWWHQ]LRQH� GL� WXWWL� JOL�$QD�EDWWLVWL��PD�DQFKH�XQD�IROOD�GL�SHUVRQH��IDPLJOLH�LQWHUH��FKH�FRQ�DUPL�H�PDVVHUL]LH�YDQQR�D�WUDVIHULUVL�Oj�GDOO
2ODQGD�H�GDOO
,PSHUR��0�QVWHU�q�GLYHQWDWD�OD�7HUUD�3URPHVVD�GHJOL�HUHWLFL�SL~�LPSHQLWHQWL�(EEHQH� LR� FUHGR� FKH�TXDOFXQR�SRWUHEEH� IDFLOPHQWH�XQLUVL� D� WDOH�IOXVVR�HG�HQWUDUH� LQ�FLWWj��&RVWXL�GRYUHEEH�SRL�DFTXLVLUH�FRQILGHQ]D�FRQ�L�FDSL�GHOOD�VHWWD��ILQJHUH�DPLFL]LD�SHU�ULXVFLUH�D�LQIOXHQ]DUQH�O
D�JLUH� VHQ]D�PHWWHUVL� WURSSR� LQ� OXFH�� IDYRULUH� O
DIIOXHQ]D�GL�TXDQWL�SL~�$QDEDWWLVWL�q�SRVVLELOH�8QD�YROWD�UDFFROWH�OH�PHOH�PDUFH��OD�SURVSHWWLYD�GL�SRWHU�VSD]]DUH�
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YLD�JOL�HOHPHQWL�SL~�SHULFRORVL�LQ�XQ�FROSR�VROR�EDVWHUj�GL�SHU�Vp�D�IDU�DOOHDUH� LO� ODQJUDYLR�)LOLSSR�H� LO�YHVFRYR YRQ�:DOGHFN��SURWHVWDQWL�H�FDWWROLFL��FRQWUR�L�SL~�SHULFRORVL�VRELOODWRUL�2U�GXQTXH��SRLFKp�O
DWWXD]LRQH�GL�XQ�WDOH�SLDQR�LQYHVWLUj�VROWDQWR�XQD� VLQJROD� SHUVRQD�� RYYHUR� FROXL� FKH� VL� UHFKHUj� VXO� SRVWR�� ULWHQJR�QDWXUDOH�FKH�FKL�SURSRQH�O
D]LRQH�VLD�LQ�TXHVWR�FDVR�DQFKH�FROXL�FKH�O
HVHJXH�� (FFR� SHUFKp� VRQR� LQ� SDUWHQ]D� DOOD� YROWD� GL�0�QVWHU�� FRQ�O
LQWHQ]LRQH�GL�SUHOHYDUH�XQD�FRQVLGHUHYROH�FLIUD�SUHVVR�OD�ILOLDOH�GHL�)XJJHU�GL�&RORQLD�H�SRUWDUOD�LQ�GRWH�DJOL�LJQDUL�VSRVL�DQDEDWWLVWL�3RLFKp�PL� DFFLQJR� DG� DJLUH LQ� FODQGHVWLQLWj� VDUHEEH� LPSRUWDQWH�FKH� LR� SRWHVVL� FRQWDUH� VX� XQD� UDFFRPDQGD]LRQH� GL�9RVWUD� 6LJQRULD�SUHVVR� LO� YHVFRYR� YRQ�:DOGHFN�� H� FKH� TXHVWL� IRVVH� LQIRUPDWR�GHOOD�PLD�SUHVHQ]D� LQ�0�QVWHU�H�GHO� IDWWR�FKH� OR�FRQWDWWHUz�TXDQWR�SULPD�SHU�SLDQLILFDUH�LO�GD IDUVL�8QD�YROWD�JLXQWR�D�GHVWLQD]LRQH��PL�DIIUHWWHUz�D�GDUH�QRWL]LH�SL~�GHWWDJOLDWH�VX�FLz�FKH�DFFDGH� ODVV~��3HU�RUD�QRQ�PL� UHVWD�FKH�ULPHW�WHUPL� DOOD� YRORQWj� GL�'LR� H� DOOD� 6XD� SURWH]LRQH�� VLFXUR� FKH� OD� 6�9��YRUUj�PHQ]LRQDUH�TXHVW
XPLOH�VHUYR�QHOOH�6XH�SUHJKLHUH�

%DFLR�OH�PDQL�GL�9RVWUD�6LJQRULD�
GL�6WUDVEXUJR�LO�JLRUQR����JHQQDLR�GHOO
DQQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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,O�YHUER�VL�q�IDWWR�FDUQH������
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&DSLWROR���1HL�GLQWRUQL�GL�0�QVWHU��:HVWIDOLD�����JHQQDLR�����

6FDWWR�LQ�SLHGL�SHU�LO�URPER�ORQWDQR��L�FDQQRQL�QHOOH�RUHFFKLH��RF�FKL�VEDUUDWL��DQFRUD�XRPLQL�FKH�IXJJRQR�QHOOD�SLDQD�1R��Ê�VROWDQWR�LO� WXRQR�FKH�FL� LQVHJXH�GD�JLRUQL� OXQJR�OD�VWUDGD��8Q�DOWUR�WHPSR��XQ�DOWUR�VJXDUGR��/D�SDJOLD��SX]]ROHQWH�H�FDOGD��WH�SRUH DQLPDOH�GL�YDFFKH�H�XRPLQL�FKH�PL�ULSRUWD�TXL��(�VXELWR�IUHGGR�FKH�VWUDSSD� LO� VRQQR��DSSHQD�VFRVWDWR�GDO�ILDWR�GHO�ERYH��8Q�RFFKLR�WRQGR�HG�HQRUPH�PL�RVVHUYD��LO�UXPLQtR�TXRWLGLDQR�q�JLj�ULSUHVR�$OOD�ILQHVWUD��XQD�OXFH�VWUDQLVVLPD��GL�IHUUR��VRWWR�XQ�FLHOR�EDVVR��FDULFR�GL�QXEL�H�JHOR�FKH�DVSHWWDQR�JOL�LPSDYLGL��VXO�FDPPLQR�YHUVR�OD�FLWWj�(FFR�LO�VHFRQGR��H�DQFRUD�XQ�EULYLGR�GHOOD�PHPRULD��OH�EHVWLH�LQ�TXLHWH�VDQQR�TXDOFRVD�GL�SL~�VX�TXHOOR�FKH�FL�DWWHQGH�IXRUL��5LFDFFLR�JL~�OH�LPPDJLQL�GHO�SDVVDWR�,O� WHU]R� WXRQR�q�XQ�EDOXJLQtR�FKH�VSDFFD� O
RUL]]RQWH��6L�DYYLFLQD�VRPPHVVR��FRQ�L�SDVVHUL�FKH�JULGDQR�OD�IDPH�H�OD�IUXVWUD]LRQH�GL�QRQ�SRWHU�YRODUH��&L�VFKLDFFHUj��QHUR�LQFRQWUDVWDWR�VX�WXWWR�LO�FLHOR�(�FKLVVj�FKH�QRQ�VLD�SURSULR�FRVt�OD�ILQH��LO�ULVXFFKLR�R�LO�GLOXYLR��LQYHFH� FKH� LO� WHUUHPRWR� GL� VSLQJDUGH��1RQ� FUHGR� FKH� FH� OD� IDUHL� GL�QXRYR��XQD�VHFRQGD�YROWD�&RPXQTXH�QRQ�q�FRVD�GD�FKLHGHUVL�DOO
DOED��D�VWRPDFR�YXRWR�GD�GXH�JLRUQL�H�FRQ�WXWWH�TXHVWH�PLJOLD�QHOOH�JDPEH�(FFR� LO� TXDUWR��PROWR� SL~� YLFLQR��&L� q� TXDVL� DGGRVVR��8Q� ERWWR�FKH�VFXRWH�OD� WHUUD��H� OR�VFURVFLR�LPSURYYLVR��FKH�ULPEDO]D�VXOOH�IR�JOLH��H�SLRYH�JL~�GDO�WHWWR�/R�VJXDUGR�VXOOD�VWUDGD��JLj�XQ�FDQDOH�GL�IDQJR��FKH�VFLYROD�GLH�WUR�OD�EDVVD�FROOLQD��VROR�GXH�SD]]L�YLDJJHUHEEHUR�FRQ�TXHVWR�WHPSR�'XH FRPH�QRL�/R�VHQWR�PXJXJQDUH�QHOO
RPEUD�GHOOD�VWDOOD��EHVWHPPLDUH�SLDQR�/
RUL]]RQWH�q�GHO�WXWWR�FKLXVR��OD�FLWWj�SRWUHEEH�DQFKH�QRQ�HVLVWH�UH�SL~�� 2K�� -DQ���� QRQ� KDL�PDL� SHQVDWR� FKH� LO� JLRUQR� GHO� JLXGL]LR� SR�WUHEEH�HVVHUH�FRVt"�9LHQL�D�YHGHUH��LO�SDHVDJJLR�q�VWUDYROWR��6HPEUD�
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LQFUHGLELOH�FKH�OD�WHUUD�H�LO�FLHOR�WRUQHUDQQR�TXHOOL�GL�SULPD���)UXVFLR� GL� ILHQR� VFKLDFFLDWR�� O
HTXLOLEULR� DQFRUD� LQFHUWR�� VELUFLD�IXRUL��VWUL]]DQGR�JOL�RFFKL�� 0D�FKH�FD]]DWH�GLFL����Ê�VROWDQWR�O
LQYHUQR�


� (FFROD��/j�VRWWR�8Q�SURILOR�JULJLR��VIXPDWR�GDO�GLOXYLR��VL�ULHVFH�DSSHQD�D�LQWUDYH�GHUH�� 6HL�VLFXUR"� Ê�OHL�� &RPH�IDL�D�VDSHUOR"�$EELDPR�SHUVR�OD�VWUDGD�� Ê�OHL��WL�GLFR��&L�VRQR�JLj�VWDWR�4XDVL�FL�PHWWLDPR�D�FRUUHUH�6SXQWLDPR� VXOOD� VSRQGD� GHOOD� FROOLQD� HG� q� Ot�� D� VROR� XQ� SDLR� GL�PLJOLD��PD�OH�QXYROH�OD�ULVSDUPLDQR��6XOOD�FLWWj�QRQ�SLRYH��LO�FLHOR�q�VTXDUFLDWR�VRSUD�L�FDPSDQLOL��H�XQD�FRORQQD�GL�OXFH�VFHQGH�D�FLQJHUH�OH�PXUD�&RVt��VROWDQWR�FRVt�KR�VHPSUH�LPPDJLQDWR�OD�FLWWj�FHOHVWH���� 7L�GLFR�FKH� OR�ULFRUGHUDQQR�TXHVWR�JLRUQR��IUDWHOOR�� OR�ULFRUGH�UDQQR�FRPH�LO�SULQFLSLR�+D�JOL�RFFKL�LOOXPLQDWL��O
DFTXD�JOL�FROD�D�ULYROL�GDOOD�EDUED�H�GD�JOL�RUOL�GHO�FDSSXFFLR��� &HUWR��5LFRUGHUDQQR�LO�JLRUQR�LQ�FXL�JOL�DSR�VWROL�GHO�JUDQGH�0DWWK\V�JLXQVHUR�D�SRUWDUH�OD�VSHUDQ]D��4XHVWR�q�O
L�QL]LR�6HQWR� FKH� VWD� SHU� HVSORGHUH�� ]HODQWH� VEUDFDWR� DSRVWROR� SDSSRQH�VRSUDIIDWWR�GDOO
HVWDVL�GL�WURYDUVL�TXL�2VWHQWR�XQ�JHVWR�FDYDOOHUHVFR�SHU�FHGHUPL� LO�SDVVR��PD�q�VLQFH�UDPHQWH� HFFLWDWR�� � %HQYHQXWR� QHOOD� 1XRYD� *HUXVDOHPPH�� IUDWHOOR�*HUW�*OL�RFFKL�ULGRQR��� %HQYHQXWR�D�WH�-DQ�GL�/HLGD��H�DWWHQWR�D�QRQ�ULPDQHUH�LQGLHWUR�&L�ODQFLDPR�JL~�SHU�OD�FROOLQD��VFLYRODQGR�VXOO
HUED�IUDGLFLD��ULDO�]DQGRFL�H�ULGHQGR�FRPH�XEULDFKL�
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&DSLWROR���0�QVWHU�����JHQQDLR�����

,O�QRPH�ODWLQR��0RQDVWHULXP��ODVFLD�SHQVDUH�D�XQ�OXRJR�GL�SDFH�H�ORQWDQDQ]D�GDO�PRQGR�0�QVWHU�DO�FRQWUDULR�FKLHGH�G
HVVHUH�IHUUDWD�FRO�IXRFR�1RYH�SRUWH�SHU�DFFHGHUH��6X�RJQL�SRUWD�WUH�FDQQRQL��SDUHWL�VSHV�VH��VWUHWWL�L�SDVVDJJL�4XDWWUR�WRUULRQL�EDVVL�H�PDVVLFFL�HVFRQR�YHUVR�L�SXQWL�FDUGLQDOL�D�VWULQJHUH�LQ�DYDPSRVWR�OD�FLWWj�0XUD�LQWHUDPHQWH�SHUFRUULELOL�GD�WUH�XRPLQL�DIILDQFDWL�OD�FLQJRQR�WXWWD�/
DFTXD�GHO�IRVVDWR�q�LO�FRUVR�GHYLDWR�GHO�ILXPH�$D�FKH�WDJOLD�LQ�GXH�OD�FLWWj�,O�IRVVDWR�q GRSSLR��DFTXD�QHUD�GDYDQWL�DOOD�SULPD�FLQWD�GL�PXUD�H�DFTXD�QHUD�GLHWUR��VFDYDOFDWD�GD�SLFFROL�SRQWL�FKH�DFFHGRQR�DOOD�VH�FRQGD�FLQWD��SL~�EDVVD��PDUFDWD�GD�WRUUL�WR]]H�,QHVSXJQDELOH�


� )UDWHOOL� H� VRUHOOH�� L� YLDQGDQWL� FKH� DVSHWWDYDPR� VRQR� JLXQWL��(�QRFK�HG�(OLD�DWWUDYHUVDQR�LO�PRQGR�H�DUULYDQR�D�0�QVWHU�SHU�DQQXQ�FLDUH�FKH� O
RUD�q� LPPLQHQWH�� FKH� L� ULFFKL�KDQQR� L�JLRUQL� FRQWDWL�� H� LO�SRWHUH� GHO� YHVFRYR� VDUj� FDQFHOODWR� SHU� VHPSUH��2JJL� VDSSLDPR�FRQ�FHUWH]]D�FKH�FLz�FKH�FL�DWWHQGH�q�OLEHUWj�H�JLXVWL]LD��*LXVWL]LD�SHU�QRL��IUDWHOOL�H�VRUHOOH��JLXVWL]LD�SHU�FKL�YLHQH�WHQXWR�LQ�VHUYLW~��FRVWUHWWR�D�ODYRUDUH� SHU� XQ� VDODULR�GD� IDPH��SHU� FKL�KD� IHGH�H�YHGH� OD� FDVD�GHO�6LJQRUH� LPEUDWWDWD� GL� LPPDJLQL�� H� JOL� LQIDQWL� YHQLUH� ODYDWL� FRQ� O
DF�TXD�EHQHGHWWD��FRPH�FDQL�VRWWR�XQD�IRQWDQD�,HUL� KR� GRPDQGDWR� D� XQ� SDUJROR� GL� FLQTXH� DQQL� FKL� IRVVH�*HV~��6DSHWH�FRVD�KD�ULVSRVWR"�8QD�VWDWXD��4XHVWR�KD�GHWWR��XQD�VWDWXD��3HU�OD�VXD�SLFFROD�PHQWH�&ULVWR�QRQ�q�DOWUR�FKH�O
LGROR�GDYDQWL�DO�TXDOH�L�JHQLWRUL� OR� FRVWULQJRQR� D� GLUH� OH� SUHJKLHUH� SULPD� GL� GRUPLUH�� 3HU� L�SDSLVWL� TXHVWD� q� OD� IHGH��3ULPD� LPSDUDUH� D� YHQHUDUH� H�XEELGLUH��SRL�
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FDSLUH�H�FUHGHUH��&KH�UD]]D�GL� IHGH�SXz�HVVHUH�TXHVWD��H�FKH�LQXWLOH�VXSSOL]LR�SHU�L�EDPELQL��0D�OL�YRJOLRQR�EDWWH]]DUH��Vt�IUDWHOOL��SHUFKp�WHPRQR� FKH� VHQ]D� LO� EDWWHVLPR� OR� 6SLULWR� 6DQWR� QRQ� GLVFHQGD� VX�GL�ORUR��,Q�TXHVWR�PRGR�O
DWWR�GHOOD�IHGH�GLYHQWD�VHFRQGDULR��OH�FRVFLHQ�]H�YHQJRQR�ODYDWH�FRQ�O
DFTXD�EHQHGHWWD�SULPD�FKH�VL�SRVVDQR�FRP�SLHUH�SHFFDWL��(�FRVt�LO�ORUR�EDWWHVLPR�FRSUH�OH�QHIDQGH]]H�SL~�LQQR�PLQDELOL�� LO� WUDUUH�OXFUR�GDO� ODYRUR�GHO�SURVVLPR��O
DFFXPXODUH�L�SRV�VHVVL�� OD�SURSULHWj�GHOOH�WHUUH�FKH�YRL�FROWLYDWH��GHL� WHODL�FKH�YRL�IDWH�IXQ]LRQDUH�� ,�YHFFKL� FUHGHQWL�QRQ�YRJOLRQR�SHUPHWWHUH�D�QHVVXQR�GL�VFHJOLHUH�TXDOH�YLWD� FRQGXUUH��YRJOLRQR�FKH�YRL� ODYRULDWH�SHU� ORUR�H�VLDWH�FRQWHQWL�GHOOD� IHGH�FKH�YL� FRQVHJQDQR� L�GRWWRUL��/D� ORUR�q�XQD�IHGH�GL� FRQGDQQD�� q� OD� IHGH�VSDFFLDWDFL�GDOO
$QWLFULVWR��0D�QRL�� IUD�WHOOL��QRL�YRJOLDPR�5HGHQ]LRQH��1RL�YRJOLDPR�OLEHUWj�H�JLXVWL]LD�SHU�WXWWL��1RL�YRJOLDPR�OHJJHUH�OLEHUDPHQWH�OD�SDUROD�GHO�6LJQRUH�H�OLEH�UDPHQWH� VFHJOLHUH� FKL� GHYH�SDUODUFL� GDO� SXOSLWR� H�FKL� UDSSUHVHQWDUFL�LQ�&RQVLJOLR��&KL�GHFLGHYD�LQIDWWL�GHL�GHVWLQL�GHOOD�FLWWj�SULPD�FKH�OR�VFDFFLDVVLPR�D�SHGDWH"�,O�YHVFRYR��(�FKL�GHFLGH�RUD"�,�ULFFKL��L�QRWD�ELOL�ERUJKLJLDQL��LOOXVWUL�DPPLUDWRUL�GL�/XWHUR�VROR�SHUFKp�OD�VXD�GRW�WULQD� FRQVHQWH� ORUR� GL� UHVLVWHUH� DO� YHVFRYR��(�YRL�� IUDWHOOL� H� VRUHOOH��YRL�FKH�IDWH�YLYHUH�TXHVWD�FLWWj��QRQ�SRWHWH�PHWWHUH�SDUROD�QHOOH�ORUR�VHQWHQ]H��9RL�GRYHWH�VROWDQWR�XEELGLUH��FRPH�VEUDLWD OR�VWHVVR�/XWHUR�GDOOD� VXD� WDQD� SULQFLSHVFD�� ,� YHFFKL� FUHGHQWL� YHQJRQR� D� GLUFL� FKH� L�EXRQL�FULVWLDQL�QRQ�SRVVRQR�RFFXSDUVL�GHO�PRQGR��FKH�GHYRQR�FROWL�YDUH�OD�ORUR�IHGH�LQ�SULYDWR��VHJXLWDQGR�D�VXELUH�LQ�VLOHQ]LR�L�VRSUXVL��SHUFKp�WXWWL�VLDPR�SHFFDWRUL�FRQGDQQDWL�D�HVSLDUH�0D�HFFR�TXL� L�PHVVDJJHUL�GL�VSHUDQ]D��HFFR�FKL�YLHQH�DG�DQQXQ�FLDUFL�OD�ILQH�GHO�YHFFKLR�FLHOR�H�GHOOD�YHFFKLD�WHUUD��DIILQFKp�QRL�QH�SUHWHQGLDPR�DOWUL��4XHVWL�GXH�XRPLQL�KDQQR�UDFFROWR� LO�QRVWUR�JULGR�G
LQGLJQD]LRQH� H� VRQR� YHQXWL� D� SRUWDUH� WHVWLPRQLDQ]D�� FRPH� (QRFK�HG�(OLD��D�GLUFL�FKH�QRQ�VLDPR�VROL��FKH� LO� WHPSR�q�JLXQWR��,�SRWHQWL�GHOOD�WHUUD�VDUDQQR�VSRGHVWDWL��L�ORUR�VFUDQQL�FDGUDQQR��SHU�PDQR�GHO�6LJQRUH��&ULVWR� QRQ� YLHQH� D� SRUWDUH� OD� SDFH��PD� OD� VSDGD��/H�SRUWH�VRQR� RUD� DSHUWH� SHU� FRORUR� FKH� VDSUDQQR� RVDUH�� 6H� SHQVHUDQQR� GL�VFKLDFFLDUFL�FRQ�XQ�FROSR�GL�VSDGD��FRQ�OD�VSDGD�SDUHUHPR�TXHO�FRO�SR�SHU�UHVWLWXLUQH�FHQWR�

%HUQKDUG�5RWKPDQQ��+R�GDYDQWL�LO�FRUDJJLR��OD�UDEELD��L�FRJOLRQL��OD� IRU]D� LPPHQVD� GL� XQD� IHGH� FKH� QRQ� LQFRQWUDYR� GD�PROWR� WHPSR��0DJLVWHU��VH�IRVVL�TXL�RUD��VH�IRVVH�ILQLWD�GLYHUVDPHQWH��IRUVH�DYUHVWL�OD� VHQVD]LRQH� FKH� QRQ� q� DQGDWR� WXWWR� SHUGXWR�� FKH� TXDOFRVD�� VWUL�
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VFLDQGR� H� ULVDOHQGR� VRWWR� OD� FHQHUH�� q� VRSUDYYLVVXWR� H� FRQFLPD�XQD�QXRYD� WHUUD��&HQWR��GXHFHQWR"�+R�GLVLPSDUDWR�D�FRQWDUH� OH� IROOH�� WX�PH� OR� DYHYL� LQVHJQDWR�� O
KR� GLPHQWLFDWR�� +R� GLPHQWLFDWR� OD� IRU]D��0DJLVWHU�� H� WX�QRQ�SXRL� LQVHJQDUPL�SL~�QLHQWH��6RQR�XQ�DOWUR�� IRUVH�XQ�ILJOLR�GL�SXWWDQD��GLVLOOXVR�H�UDEELRVR��HSSXUH�SHU� OD�SULPD�YROWD��GRSR�WDQWL�DQQL��QHO�SRVWR�JLXVWR��4XL�GRYHYDPR�DUULYDUH��GD�QHVVX�Q
DOWUD� SDUWH�� D� TXHVWD� YHULWj�� QRQ� F
q� IHGH� VHQ]D� FRQIOLWWR�� &RVt� q�VHPSUH� VWDWR� H� DQFKH� VH� GHOOD� PLD� IHGH� QRQ� P
LPSRUWD� SL~� QLHQWH��RJJL� WRUQD�D�EUXFLDUH�TXDOFRVD�FKH�DYHYR�SHUVR�QHOOD�SLDQD�GL�PDJ�JLR�� Ê� OD� FRQVDSHYROH]]D� FKH�PL� DYHYL� GDWR�� QRQ� OLEHUHUHPR�PDL� L�QRVWUL�VSLULWL��VHQ]D�OLEHUDUH�L�QRVWUL�FRUSL��(�VH�QRQ�FL�ULXVFLUHPR��GL�TXHVWL�FRUSL�QRQ�VDSUHPR�FKH�IDUFHQH��VRQR�WHPSL�LQ�FXL�OD�PLVHULD�H�OD� IRUFD� QRQ� VRQR� SRL� WDQWR� GLYHUVH�� (� DOORUD� YDOH� DQFRUD� OD� SHQD�VSH]]DUH�LO�JLRJR�H�DFFHWWDUH�TXDQWR�LO�GHVWLQR�FL�FRQVHJQHUj�DOOD�IL�QH��&RPEDWWHUHPR�DQFRUD��'L�QXRYR��2�PRULUHPR�SURYDQGRFL�

7RFFD�D� -DQ�GL�/HLGD�DGHVVR��SURQWR��GHFLVR��XQD�SODWHD�SHU� OXL��/R� VJXDUGR� VFLYROD� QHO� YXRWR� VRSUD� OH� WHVWH��QRQ� VEDJOLDUH� -DQ�� q� LO�WXR�PRPHQWR��SRVD�G
DWWRUH��FRPH�DO�VROLWR�HFFHVVLYD��ULGLFROD��YRPL�WD� IXRUL� SDUROH� DVVXUGH� FKH� DFTXLVWDQR� VHQVR� SRFR� DOOD� YROWD� QHOOD�PHQWH�� H� WURYDQR� XQD� VHTXHQ]D� SDUWLFRODUH�� FROSLVFRQR� QHO� VHJQR��6DUDQQR�L�PRYLPHQWL��L�JHVWL��JOL�RFFKL�VWUDEX]]DWL�H�XQ�LVWDQWH�GRSR�DPPDOLDQWL�� VDUj� OD� EHOOH]]D�� OD� JLRYLQH]]D�� FKH� QH� VR�� 6R� FKH� IXQ�]LRQD�
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LPSUHVD�GL�IDUOR�WDFHUH�&RVt�� q� QHO� VLOHQ]LR� JHQHUDOH� FKH� .QLSSHUGROOLQJ� FRPLQFLD� D�H�PHWWHUH�XQ�VRUGR��DQVLPDQWH��GHILQLWLYR�PXJJLWR�� 7DJOL�VHPSUH�LO� WUDJXDUGR�FRVt� LQ�IUHWWD��DPLFR�%HUQGW"�� OR�LQ�WHUURJD�-DQ�FRQ� LO� VROLWR�JKLJQR��� +R� LO� ULPHGLR�FKH�ID�DO FDVR�WXR��)DL�EROOLUH�GHOOH�FLSROOH�QHOO
DFTXD�H�TXDQGR�q�IUHGGD�WH�OR�VFLDFTXL�Ot�GHQWUR����$JLWD�OH�PDQL�SHU�DULD��� ,QIDOOLELOH��WH�OR�JDUDQWLVFR�LR��$O�WULPHQWL��VH�SDVVL�GD�/HLGD��FKLHGL�GL�+pOqQH��/DYRUDYD�SHU�PH��q�O
X�QLFD�SXWWDQD�FKH�FRQRVFR�FKH�ULHVFH�D�IDUWL�JRGHUH�VHQ]D�YHQLUH�PDL�� (�FRPH�ID"� 1RQ�QH�KR�LGHD��PD�FL�ULHVFH�GDYYHUR��3HQVD�FKH�PH�OD�IDFHYR�SDJDUH�D�RUH�H�GRYHYR�IDUH�SHUVLQR�OH�SUHQRWD]LRQL��7L�GLFR��XQD�YROWD�YHQQH�XQR�FKH�YROHYD�IDUVL�XQD�VYHOWLQD��PL�VSLHJR"�/HL�LQYHFH�SHQ�VDYD�GL�GRYHUOR�IDU�VWDU�Ot�SHU�DOPHQR�XQ
RUHWWD��,O�WLSR�SDUH�FKH�VSLQ�JHVVH�FRPH�XQ�GDQQDWR��SHUz�QLHQWH��'RSR�XQ�SR
�VL�q�LQQHUYRVLWR�GL�EUXWWR��+D�WLUDWR�IXRUL�LO�FROWHOOR�H�PH�O
KD�VIUHJLDWD��PL�VSLHJR"�1DWX�UDOPHQWH� q� VWDWD� O
XOWLPD� FRVD� FKH�KD� IDWWR� LQ� YLWD� VXD��&LRq�� FD]]R��URYLQDUPL�XQ�FDSLWDOH�GHO�JHQHUH�.QLSSHUGROOLQJ�VFRVWD�L�FDSHOOL�GHOOD�VXD�EHOOD�GDO�IDFFLRQH�VXGD�WR�H�JXDUGD�LQ�GLUH]LRQH�GL�-DQ��� 0HUGD��� q�LO�VXR�XQLFR�FRPPHQWR�0L�HVFH�XQD�ULVDWLQD��PD�QRQ�KR�OD�IRU]D�SHU�LOOXVWUDUJOL�OD�VWUDQD�DELWXGLQH�GHO�QRVWUR�DWWRUH��TXDQGR�UDFFRQWD�XQD�EDOOD�QRQ�ULHVFH�PDL�D� WUDWWHQHUH� TXHO� ©PL� VSLHJR"ª�� Ê� XQ�PHWRGR� LQIDOOLELOH� SHU� IDUH� OD�WDUD�DL�VXRL�DQHGGRWL�.QLSSHUGROOLQJ� RUD� QRQ� YXROH� ODVFLDUVL� VIXJJLUH� QHVVXQD� GHOOH�VWRULH�GHOO
DPLFR�PDJQDFFLD��� &RV
q�FKH�GLFHYL�SULPD�VXJOL�LQGLJHQL�GHOOH�,QGLH"
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� 4XDQGR"� 3ULPD��QR"�/D�VWRULD�FKH�FL�VRQR�GDYDQWL�QHO�5HJQR�GHL�&LHOL�� 2K�� QLHQWH��0H� O
KD� GHWWR� XQ�PDULQDLR�PLR� FOLHQWH� FKH� q� VWDWR�ODJJL~��/j�VRQR�PROWR�SL~�EDVVL�GL�QRL��SHUz�KDQQR�XQ�EDWDFFKLR�FRVt�(� VH� WL�SXz� LQWHUHVVDUH��XQ�DOWUR�FOLHQWH�FKH�q�VWDWR� LQ�$IULFD��PL�KD�GHWWR�FKH�Oj�VL�FLUFRQFLGRQR�SHUFKp�DOOH�GRQQH�SLDFH�PROWR�GL�SL~�� 4XHL�IHWHQWL�GHL�*LXGHL��$OORUD�q�VLFXUR�FKH�DQFKH�ORUR�OR�IDQQR�SHU�TXHO�PRWLYR��DOWUR�FKH�SRSROR�HOHWWR�2UPDL�DQFKH�-DQ�q�DUULYDWR�DOOD�ILQH��/
DFFHQQR�D�,VUDHOH�OR�HFFLWD�DQFRUD�GL�SL~��$O]D�OH�EUDFFLD�DO�FLHOR�H�QRQ�VL�WUDWWLHQH��� 9RL�VDUHWH�SHU�PH�XQ�UHJQR�GL�VDFHUGRWL�H�XQD�QD]LRQH�VDQWD�3URQXQFLD� O
XOWLPD�YRFDOH�FRPH�XQ�OXQJR�ODPHQWR��PHQWUH�OHQWD�PHQWH�VL�ODVFLD�DQGDUH�VXO�OHWWR�6H�OR�FRQRVFR�EHQH�QRQ�SDUOHUj�SL~�3RFKL�PLQXWL�HG�q�GL�QXRYR�LQ�VHOOD��1RQ�OR�FRQRVFR�SRL�FRVt�EH�QH� � 6LJQRUL��VLJQRUH��DPLFL�WXWWL��SRU�IDYRU����1XGR��EUDFFLD�ODUJKH��LQ�JLQRFFKLR�VXO�OHWWR��� $OFXQH�LVWUX]LRQL�SULPD��R�ULFKLHVWH�VH�YL�SD�UH�� WX�� DPLFR� %HUQGW�� KDL� IRUVH� LQWHQ]LRQH� GL� XFFLGHUPL� SHU� DUVXUD��SRUFR�ERWWHJDLR� WDFFDJQR�� q� IRUVH� FRVt"�3HUFKp� DOORUD� VX� GL� WH� ULFD�GUDQQR���� (K�Vt��Vt��HFFKHFFD]]R��YDGR��YDGR�VXELWR��PD��PD�WX�IDL�SDXUD��EHYL� FRPH�XQD� FLVWHUQD�� QRQ�PL�HUR�DFFRUWR���� � /D�SDQFLD�GL�.QLS�SHUGROOLQJ�WUDEDOOD�YHUVR�OD�VWDQ]D�DFFDQWR�� (FFR�EUDYR��EUDYRR��� DSSODXGH�IUDJRURVDPHQWH��� (�WX��DPLFD��PLD�GHYRWD�SXWWDQD� VDQWD��FRQWLQXD�D� WUDVWXOODUH� LO�GLYLQR�DVSHUVRULR�FKH�KR� WUD� OH� JDPEH��PHQWUH� LO� 6DQWR�3DSSRQH�YL� UDFFRQWD� OD� VWRULD�GHOOH�VXH�QRELOL�RULJLQL��6t��EUDYD��Vt�.QLSSHUGROOLQJ�ULHQWUD�FRQ�WUH�ERWWLJOLH�GL�DFTXDYLWH�H�XQ�VRUULVR�HEHWH�VWDPSDWR�VXOOD�IDFFLD�FKH�JOL�VL�VSHJQH�TXDQGR�VL�DFFRUJH�FKH�OD� VXD� VLJQRUD� DIIRQGD� RUPDL� FRPSOHWDPHQWH� OD� IDFFLD� QHO� FXOR� GL�-DQ�� %HQH��VRQR�SURQWR��DQ]L�QR��*HUW��*HUW��F
q�TXDOFXQR�Ot"�6HL�VL�FXUR�FKH�OD�VLJQRULQD�QRQ�WH�O
DEELD�VFLROWR�GHO�WXWWR"�Ê�XQ
RUD�FKH�FH�O
KD�LQ�ERFFD��FRVt�ULVFKLD�GL�VRIIRFDUH�� &DJDWL�DGGRVVR��� q�OD�PLD�ULVSRVWD�� (K�QR��PLR�FDUR��QRQ VDUHEEH�LO�FDVR��DQFKH�SHU�LO�EHQH�GL�0D�GDPD�%DFLDPLOFXOR�TXD�VRWWR��0D�DGHVVR�EDVWD��XQ�SR
�GL�DWWHQ]LRQH��SRU�IDYRU�.QLSSHUGROOLQJ�QRQ�q�PROWR�FRQYLQWR��ID�SHU�EXWWDUVL�JRIIDPHQWH�
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QHOOD�PLVFKLD�GL�FDUQH�H�JXDGDJQDUH�SRVL]LRQH�� 0LD�PDGUH� HUD� XQ
LPPLJUDWD� WHGHVFD�� QXELOH��6L� IHFH� SUHQGHUH�LQ� XQ� IRVVR�GDO� YHFFKLR�6FKXO]H�%RFNHO�� JUDQ� VRWWDQLHUH� GHOO
$MD�� H�PL�PLVH�DO�PRQGR�FRO�QRPH�GL�-RKDQQ��LQ�RODQGHVH�-DQ��$�VHGLFL�DQ�QL�PL�VRQR�LPEDUFDWR�VX�XQ�PHUFDQWLOH��,QJKLOWHUUD����)LDQGUH��3RUWR�JDOOR����/XEHFFD����SRL�LO�QRVWURPR�FRPLQFLz�DG�DYHUH�GHOOH�DWWHQ]LRQL�SDUWLFRODUL�SHU�PH��8QD�QRWWH�GXUDQWH�XQD�EXUUDVFD�JOL�VSDFFDL�OD�WH�VWD�FRQ�XQ� UHPR�H� OR�EXWWDL� IXRUL�ERUGR��'XH�JLRUQL�GRSR� VEDUFDL�D�/HLGD� LQILODQGRPL� QHO� OHWWR� GL� VXD�PRJOLH��+R� FRQVRODWR� OD� YHGRYD�SHU�XQ�SDLR�G
DQQL��YLVVXWR�LQ�FDVD�VXD�H�ULFDYDWR�XQ�JUX]]ROHWWR�GDOOH�VXH� ULVHUYH��/D� VLJQRUD�PL� WURYz� ODYRUR�FRPH�VDUWR��GLFHYD�FKH�HUR�WDJOLDWR�SHU�TXHO�PHVWLHUH��QRQ�VR�FRVD�JOLHOR�IDFHVVH�FUHGHUH��QRQ�KR�PDL�DYXWR�YRJOLD�GL�IDUH�XQ�FD]]R��*UDQ�SXWWDQRQH�HUD��DYHYD�SHUVR�XQ�PDULWR� JUDVVR� H� EHRQH� LQ�FDPELR�GL�XQ�PHUDYLJOLRVR�YHQWHQQH����0D� OD� PLD� YHUD� YRFD]LRQH� HUD� XQ
DOWUD�� QRQ� YROHYR� URPSHUPL� OD�VFKLHQD�D� ODYRUDUH�SHU� WXWWD� OD�YLWD��HUR�FKLDPDWR�D�TXDOFRVD�GL�PH�JOLR��GL�SL~�DOWR�H�VSLULWXDOH��IDUH�O
DWWRUH��VFULYHUH�YHUVL��GRYHYR�PRO�ODUH�OD�YHFFKLD�EDJDVFLD����YLYHUH�OD�PLD�YLWD����Vt��'RY
HUR�ULPDVWR��DK�Vt��TXDQGR�SLDQWDL�OD�YHGRYD�H�DSULL�OD�PLD�WDYHUQD����XQ�SRVWULEROR�GL�JUDQ� OXVVR��EXRQL�JXDGDJQL�H�SRFKH�JUDQH��$OOLHWDYR�L�FOLHQWL�GHFOD�PDQGR� OH� PLH� VWURIH�� SULPD� FKH� OH� UDJD]]H� VL� RFFXSDVVHUR� GL� ORUR��8QD�YROWD�KR�DQFKH�UHFLWDWR�LQ�XQD�FKLHVD��SDVVL�GHO�9HFFKLR�7HVWD�PHQWR� D� PHPRULD�� PLFD� FD]]L�� /D� &DPHUD� GHL� 5HWRUL� PL� KD� IDWWR�PHPEUR�RQRUDULR��6DSHWH��HUDQR�DVVLGXL�IUHTXHQWDWRUL�GHO�PLR�FDVLQR�H�JOL SUDWLFDYR�GHJOL�VFRQWL�HFFH]LRQDOL��WDULIIH�GL�IDYRUH��(UR�SL~�YL�FLQR�LR�D�'LR�LQ�PH]]R�DOOH�PLH�SXWWDQH�FKH�WXWWL�TXHL�OHWWHUDWL�FRQ�OD�SX]]D�VRWWR�LO�QDVR�H�FKH�SRL�YHQLYDQR�D�IDUVL�WUDWWDUH�L�SLVHOOL�GD�OR�UR� 8Q� JLRUQR� DUULYDQR� DO� PLR� ERUGHOOR� GXH� YLDQGDQWL� LQYLDWLPL� GD�'LR��8QR�q�-DQ�0DWWK\V�H�O
DOWUR�q�TXHOOR�FKH�,QJH�VWD�PDVVDFUDQGR�VXO� WDSSHWR��*HUW��VHL�DQFRUD�YLYR"�(�PL�IDQQR��©-DQ�GL�/HLGD��LO�6L�JQRUH�KD�ELVRJQR�GL�WH��PROOD�WXWWR�H�VHJXLFLª�� (�WX�O
KDL�IDWWR���� &HUWR��SHUFKp�VHQWLYR�FKH�HUD�OD�FRVD�JLXVWD�GD�IDUH��LO�PLR�GH�VWLQR��FD]]R��'LR�PL�KD�SDUODWR�H�KD�GHWWR��©-DQ��EDVWDUGRVFLXSDIHP�PLQH�� WL�KR�FDFDWR�VXOOD� WHUUD�SHU�XQ�PRWLYR��QRQ�SHUFKp�WL�URWRODVVL�QHO�IDQJR�H�QHJOL�XPRUL�SHU�WXWWD�OD�YLWD��$O]DWL�H�VHJXL�TXHVWL�XRPL�QL��F
q�XQ�ODYRUR GD�FRPSLHUHª��(G�HFFRFL�TXL�D�ULFHYHUH�LO�WXR�FRPL�WDWR�GL�EHQYHQXWR��(�LO�QRVWUR�ULQJUD]LDPHQWR��DPLFR�%HUQGW��WL�VHJXL�Uj�ILQR�LQ�FLHOR��GRYH�ULFHYHUDL�TXHO�FKH�PHULWL�
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.QLSSHUGROOLQJ�VJKLJQD]]D�FRQ�OH�PDQL�VXL�FRJOLRQL��� &RO�FD]]R��PHQDJUDPR��FRO�FD]]R� PD�DVFROWD��GDYYHUR�SULPD�GLFHYL�TXHOOD�FRVD�GHJOL�LQGLJHQL�Ot��GjL��q�XQD�VWURQ]DWD�� /XQJR�XQ�EUDFFLR��%HUQGW��OXQJR�XQ�EUDFFLR�.QLSSHUGROOLQJ�VL� LQFXSLVFH��-DQ�WUDFDQQD�GDOOD�ERWWLJOLD� ODVFLDQ�GRVL�FDGHUH�OXQJR�GLVWHVR�VXO�OHWWR��&RPLQFLD�D�EODWHUDUH� � &KL�VRQR"�,QGRYLQDWH��FKL�VRQR"6LOHQ]LR�� 'jL��GjL��q�IDFLOH����3UHQGH�XQ�OHPER�GHO�OHQ]XROR�FRQ�GXH�GLWD�H�FRPLQFLD�OHQWDPHQWH�D�FRSULUVL��� &KL�VRQR"� 8Q�XEULDFR�SHUVR�6L�WLUD�VX��VHULVVLPR��DYYROWR�QHO�OHQ]XROR��� 6LD�PDOHGHWWR�&DQD�DQ�� 6FKLDYR� GHJOL� VFKLDYL� VDUj� SHU� L� VXRL� IUDWHOOL�� � 8Q� XUOR� YHUVR�.QLSSHUGROOLQJ��� &KL�VRQR"�,O�FDSR�GHOOH�JLOGH�PL�JXDUGD�VJRPHQWR��YLVLELOPHQWH�LPSDXULWR�6WR�SHU�UDVVLFXUDUOR�TXDQGR�,QJH�VROOHYD�LO�FDSR��VL�JLUD�YHUVR�-DQ�H�GLFH��� 1Rq�
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&DSLWROR���0�QVWHU�����JHQQDLR�����

0�QVWHU� KD� XQ� IDVFLQR� SDUWLFRODUH�� YLFROL� VWUHWWL�� FDVH� VFXUH�� OD�SLD]]D�GHO�0HUFDWR�DL� FXL�PDUJLQL� VL� LQQDO]D�6DQ�/DPEHUWR�� O
DUFKL�WHWWXUD�H�OD�GLVSRVL]LRQH�GHJOL�HGLILFL��WXWWR�VHPEUD�FDVXDOH��FDRWLFR��H�LQYHFH� FRO�SDVVDUH�GHL�JLRUQL� WL� DFFRUJL� FKH�HVLVWH�XQ�RUGLQH�� FHODWR�QHO�GHGDOR�GL�YLH��+R� WUDVFRUVR�LO� WHPSR��OLEHUR�D�FRQRVFHUH�OD�FLWWj�JLURYDJDQGR�� VHQ]D�PHWD� SHU� RUH�� SHUGHQGRPL�QHO� ODELULQWR�� H� ULWUR�YDQGR� O
RULHQWDPHQWR��RJQL�YROWD� LQ�SXQWL�GLYHUVL�GHOOD�FLWWj��6FRSUR�SDVVDJJL� VHPLVHJUHWL�� FKLDFFKLHUR� FRQ� L� FRPPHUFLDQWL�� OD�JHQWH�q�D�SHUWD�FRQ�JOL� VWUDQLHUL�� IRUVH�SHUFKp� O
DQDEDWWLVPR�TXL�q�JLXQWR�VXOOH�JDPEH�GHL�SURIHWL�HUUDQWL�RODQGHVL��+R�FRQRVFLXWR�XQR�GL�ORUR��+HLQ�ULFK�5RO�� D� FXL� q� VWDWD�DVVHJQDWD�XQD�SDUURFFKLD�HQWUR� OH�PXUD��$E�ELDPR�SDUODWR�D�OXQJR�GHOO
2ODQGD��PL�KD�IDWWR�QRPL�GL�FRQIUDWHOOL�GL�ODJJL~�� QRQ� OL� KR� ULFRQRVFLXWL��'LFRQR�FKH�0�QVWHU� IDFFLD�TXLQGLFL�PLOD�DELWDQWL��PD�QHL�JLRUQL�GL�PHUFDWR�GHYRQR�HVVHUH�FHUWDPHQWH�GL�SL~��,�ERUJKLJLDQL�GL�TXD�VRQR�WLSL�FKH YLDJJLDQR��PDQLIDWWXUH�WHVVLOL��PROWLVVLPL�RSHUDL��$YHU�VFDFFLDWR�LO�YHVFRYR�KD�SHUPHVVR�GL�DEROLUH�OH�WDVVH�VXL�WHVVXWL�H�GL�HQWUDUH�LQ�FRQFRUUHQ]D�FRQ�L�SURGRWWL�GHL�FRQ�YHQWL�� L� IUDWLFHOOL� VH� OD�YHGRQR�EUXWWD�� L�PHUFDQWL� LQJUDVVDQR��+R�LP�SDUDWR�D�FDSWDUH� OD� IRU]D�HPDQDWD�GDL� OXRJKL��TXHVWL�PXUL� WUDVXGDQR�HFFLWD]LRQH�� VFRQWHQWR�� YLWD�� q� XQ� FURFHYLD� LPSRUWDQWH�� WUD� LO� 1RUG�GHOOD�*HUPDQLD� H� LO� EDVVR�5HQR��PD� F
q� XQ
HQHUJLD� YLWDOH� FKH�YLHQH�GD� TXL�� GDO� VXR� LQWHUQR��GDO� FRQIOLWWR�FKH�QDVFH� WUD� OD� VSRUFL]LD�H�OH�UXRWH�GHL�FDUUL�0�QVWHU�q�XQR�GL�TXHL�SRVWL�FKH�WL�Gj�OD�VHQVD]LRQH�FKH�TXDOFKH�FRVD�SUHVWR�R�WDUGL�LQHYLWDELOPHQWH�GRYUj�DFFDGHUH�


9ROR� VXO� IDQJR� GHOOD� VWUDGD�� JLj� DYYROWD� GDO� EXLR�� VHQ]D� EDGDUH�DJOL�VFKL]]L�FKH�PL�VPHUGDQR�OH�EUDFKH��YROR�YHORFH��VXOOD�SXQWD�GH�JOL� VWLYDOL��ILQR�DOOD�FDVD��Ê�VWDWR�.QLSSHUGROOLQJ�D�PDQGDUFL�D�FKLD�PDUH� WXWWL��PH�PL�KDQQR� WURYDWR� LQ� RVWHULD�� FKH�PL� DWWDUGDYR�GLHWUR�
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DOOD� GLVSXWD� WHRORJLFD� WUD� GXH�PDQLVFDOFKL��9HORFH�� YHORFH�� XQ�JUDQ�JXDLR��LO�UDJD]]R�FKH�PL�KD�ULQWUDFFLDWR�KD�GHWWR�GL�ILODUH�DOOD�FDVD�GHO�FDSR�GHOOH�JLOGH��H�GL�DSSXQWDUPL�VXO�PDQWHOOR�OD�VSLOOD��XQ�SH]]DFFLR�GL�UDPH�FKH�UDIILJXUD�O
DFURVWLFR�GHO�QRVWUR�PRWWR��'::)��,O�9HUER�VL�q�)DWWR�&DUQH��FKH�VHQ]D�TXHOOD�QRQ�PL�DYUHEEHUR�IDWWR�HQWUDUH�7UH�FROSL�DO�EDWDFFKLR�H�GRSR�XQ�LVWDQWH�XQD�YRFH�QRWD��� &KL�VLH�WH" � *HUW�GDO�3R]]R�� 4XDO�q�OD�SDUROD"6WULQJR�OD�VSLOOD��,O�9HUER�VL�q�IDWWR�FDUQH�&KLDYLVWHOOL� FKH� VFRUURQR�� 5RWKPDQQ�PL� ID� FHQQR� GL� HQWUDUH��X�Q
RFFKLDWD�UDSLGD�DOOH�PLH�VSDOOH��SULPD�GL�ULFKLXGHUH�OD�SRUWD�� 3HU�IRUWXQD�WL�DEELDPR�WURYDWR��WLUD�XQ
DULD�EUXWWLVVLPD�� &KH�VXFFHGH"� 1RQ�KDL�VDSXWR�QLHQWH"$O]R�OH�VSDOOH�FRPH�SHU�VFXVDUPL�/D�SUHRFFXSD]LRQH� VL� OHJJH� OLPSLGD� VXO� VXR�YROWR��� ,O�YHVFRYR��TXHO� ILJOLR� GL� SXWWDQD�� KD� IDWWR� DIILJJHUH� XQ�HGLWWR�� FL� KD� WROWR� RJQL�GLULWWR�FLYLOH��D�QRL�H�D�FKLXQTXH�FL�GLD�VRVWHJQR��0LQDFFLD�ULSHUFXV�VLRQL�VXOOD�FLWWDGLQDQ]D�VH�FRQWLQXD�D�FRSULUFL�� 0HUGD�� 9RQ�:DOGHFN�VWD�SUHSDUDQGR�TXDOFRVD��OR�FRQRVFR��YXROH�GLYL�GHUFL�� VSHUD�GL�SRUWDUH�L� OXWHUDQL�GDOOD�VXD�SDUWH�SHU� ODVFLDUFL� LVRODWL��9LHQL��DEELDPR�FRQYRFDWR�TXHVWD�ULXQLRQH�SHU�GHFLGHUH�FRPH�UHDJL�UH��&
q�ELVRJQR�GHO�SDUHUH�GL�WXWWL�/D�VWDQ]D�GD�SUDQ]R�q�JLj�DIIROODWD��XQD�YHQWLQD�GL�SHUVRQH�VL�DF�FDOFD� LQWRUQR� DO� WDYROR� URWRQGR�� LO� EUXVLR� ULFRUGD� LO� UXPRUH� GHO�PHUFDWR� FROWR� GD� ORQWDQR�� .QLSSHUGROOLQJ� H� .LEEHQEURFN� VWDQQR�GLVFXWHQGR� VRWWRYRFH� WUD� ORUR�� OH� IDFFH� SDRQD]]H� GHL� GXH�UDSSUHVHQWDQWL�GHOOH�FRUSRUD]LRQL�WHVVLOL�SDUODQR�GD�VROH�4XDQGR�PL�YHGRQR�IDQQR�FHQQR�GL�VHGHUH�DFFDQWR�D�ORUR��/L�UDJ�JLXQJR�VJRPLWDQGR��%RFNHOVRQ�q�JLj� Ot��XQ�FHQQR�JUDYH�GL� VDOXWR���+DL�VHQWLWR�GHOO
HGLWWR"� 0H�OR�KD�GHWWR�5RWKPDQQ��QRQ�QH�VDSHYR�QLHQWH��KR�FD]]HJJLD�WR�WXWWR�LO�JLRUQR�5RWKPDQQ�ID�FHVVDUH�LO�EUXVLR�FRQ�DPSL�JHVWL��L�FRQIUDWHOOL�VL�]LW�WLVFRQR�D�YLFHQGD�� )UDWHOOL�� O
RUD�q�JUDYH�� LQXWLOH�QDVFRQGHUFHOR�� O
RIIHQVLYD�GL�YRQ�:DOGHFN�PLUD�D�LVRODUFL�LQ�FLWWj��PHWWHUFL�IXRUL�OHJJH�SHU�SRWHUFL�SHU�VHJXLWDUH��SRVVLELOPHQWH�FRQ�OD�FRQQLYHQ]D�GHL�OXWHUDQL��4XHVWD�QRWWH�
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GREELDPR�GHFLGHUH�FRPH�GLIHQGHUFL��RUD�FKH�LO YHVFRYR�KD�VFRSHUWR�OH�FDUWH�H�Gj�EDWWDJOLD��H�LO�SHULFROR�LQFRPEH�VX�GL�QRL�%DWWRQR�DOOD�SRUWD��IDFFH�DWWRQLWH��TXDOFXQR�FRUUH�D�YHGHUH��OD�SD�UROD�G
RUGLQH�ULVXRQD�ILQ�TXL��SL~�G
XQD��VRQR�SDUHFFKL�8QD�GR]]LQD�GL�RSHUDL��PDUWHOOL�H�DFFHWWH�LQ�PDQR��LQ�WHVWD�XQ�SLF�FROHWWR�PDJUR�H�VFXUR��HQRUPH�SLVWROD�LQ�FLQWXUD��VJXDUGR�GD�ILJOLR�GL�SXWWDQD�H�JHVWL�UDSLGL��Ê�5HGHNHU��EDQGLWR�GL�VWUDGD�GL�PHVWLHUH��XQL�WRVL� DL� EDWWLVWL� SHU� DOOHJJHULUH� OH� ERUVH� GHL� ULFFKL� H� SRL� FRQYHUWLWRVL�DOOD�FDXVD�FRPXQH��5RWKPDQQ�VWHVVR�OR�KD�EDWWH]]DWR�SRFKL�JLRUQL�ID��GRSR� FKH� TXHVWL� DYHYD� GDWR� SURYD� GL� DIILGDELOLWj� GRQDQGR� DO� IRQGR�EDWWLVWD�LO�ULFDYDWR�GHOOD�UDSLQD�SL~�OXFURVD��FLQTXHFHQWR�ILRULQL�G
RUR�VWUDSSDWL�DO�FDYDOLHUH�YHVFRYLOH�YRQ�%�UHQ��XQ
LPSUHVD�PHPRUDELOH�5RWKPDQQ�OL�IXOPLQD�WXWWL�FRQ�OR�VJXDUGR��� &KH�VLJQLILFD"�� &KH� OD�JHQWH�QRQ�YXROH� UHVWDUH�FRQ� OH�PDQL�LQ�PDQR�PHQWUH�OH�VWULQJRQR�OD�FRUGD�DO�FROOR�� 1RQ�q�XQ�EXRQ�PRWLYR�SHU�YHQLUH�DUPDWL�LQ�FDVD�GL�.QLSSHUGRO�OLQJ��IUDWHOOR�5HGHNHU��1RQ�GREELDPR�GDUH�DL�QRVWUL�DYYHUVDUL�LO�SUH�WHVWR�SHU�DWWDFFDUFL�� $FFDGUj�FRPXQTXH��FRVD�FUHGL"�� ,O�SLFFROHWWR�q�QHUR�GL�UDEELD��� %DWWHUOL� VXO� WHPSR�� TXHVWR� VL� GHYH� IDUH�� H� VXELWR�� ,� OXWHUDQL� VRQR�SURQWL� D� OHFFDUH� LO� FXOR�D�YRQ�:DOGHFN�H�D�YHQGHUFL� WXWWL�TXDQWL��/L�KDQQR� YLVWL� WUDVSRUWDUH� DUPL� VXOO
DOWUD� VSRQGD�GHO� FDQDOH�� QHO�PRQD�VWHUR�GL�hEHUZDVVHU��VL�SUHSDUDQR�DG�DWWDFFDUFL�� 5HGHNHU�KD�UDJLRQH��FD]]R��1RQ�SRVVLDPR�DVSHWWDUH�FKH�HQWULQR�GD� TXHOOD� SRUWD� SHU� VJR]]DUFL��� /
HFR�YLHQH�GD� FKL� O
KD� VHJXLWR�� XQ�FRUR�GL�LQFLWD]LRQL��� (K�Vt��'LDPRJOL�DGGRVVR��IDFFLDPROD�ILQLWD�XQD�YROWD�SHU�WXWWH�5RWKPDQQ�VWULQJH�JOL�RFFKL��XQ�OXSR��� &RVD�YRUUHVWH�IDUH"5HGHNHU�OR�VTXDGUD��SLDQWDWR�LQ�PH]]R�DOOD�VWDQ]D��� ,R�GLFR��IDF�FLDPROL�IXRUL��7DJOLDPR�OD�JROD�DL�SDSLVWL��WDJOLDPR�OD�JROD�DL�OXWHUD�QL��3UHIHULUHL�ILGDUPL�GL�XQ�VHUSHQWH��SLXWWRVWR�FKH�GL�-XGHIHOGW�H�GHL�VXRL�FRPSDUL�GHO�&RQVLJOLR�� (�7LOEHFN"�/
DOWUR� ERUJRPDVWUR� QRQ� FL� q� RVWLOH�� YXRL� VJR]]DUH�DQFKH�OXL"� 6RQR�WXWWL�G
DFFRUGR��5RWKPDQQ��QRQ�OR�YHGL"�8QR�ID�LO�EXRQR�H�O
DOWUR�ID�LO�GXUR��VRQR�GHL�YHQGXWL��SUHIHULVFRQR�PLOOH�YROWH�YRQ�:DO�GHFN� D� QRL�� DVSHWWDQR� VROWDQWR� O
RFFDVLRQH�EXRQD�SHU�SXJQDODUFL�QHO�VRQQR�� H� LO�YHVFRYR�JOLHOD� VWD�RIIUHQGR� VX�XQ�SLDWWR�G
DUJHQWR��0HW�WLDPR�ILQH�D�TXHVWD�IDFFHQGD�H�FKL�GHYH�DQGDUVHQH�DOO
LQIHUQR�FL�YDGD�VXELWR�
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5RWKPDQQ� LQFURFLD� OH�EUDFFLD�� ID�TXDOFKH�SDVVR�PHGLWDERQGR�GD�LVWULRQH��� 1R��IUDWHOOL��QR��1RQ�SXz�HVVHUH�TXHVWD�OD�YLD����/DVFLD�FKH�OH�SDUROH�UDFFROJDQR�O
DWWHQ]LRQH�GHOOH�SDUWL��� 3HU�GXH�DQQL�DEELDPR�ORWWDWR�� XQLWL�� D� YROWH� VROL�� JXDGDJQDQGRFL� O
DSSRJJLR� GHOOD� SRSROD�]LRQH� GL�0�QVWHU�� GHJOL� RSHUDL�� SDVVR�SDVVR�� VSDUJHQGR� LO� VHPH�GHO�QRVWUR�PHVVDJJLR��UDFFRJOLHQGR�DGHVLRQL�LQ�FLWWj�H�RUD�DQFKH�GD�IXRUL����/R� VJXDUGR� FDGH� VX�PH�� VX�%RFNHOVRQ��� *OL� DSRVWROL� GL�0DWWK\V�VRQR� TXL�� (� LQVLHPH� D� ORUR�� DOWUD� JHQWH� VWD� DIIOXHQGR�� JXLGDWD� GDOOD�VSHUDQ]D� ILQR� DOOD� QRVWUD� FLWWj�� (� FRVWRUR�� TXHVWL� XRPLQL� H� TXHVWH�GRQQH�SLHQL� GL� IHGH� LQ�'LR� H� LQ� QRL�� Vt�� IUDWHOOL�� LQ� QRL��QHOOD�QRVWUD�FDSDFLWj�GL�YLQFHUH�TXHVWD�EDWWDJOLD��QRQ�SRVVRQR�YHGHUH�PHVVR�WXWWR�D�UHSHQWDJOLR�LQ�XQD�VROD�QRWWH��VXOO
RQGD�GHO�SDQLFR��1RQ�VROWDQWR�OD�ORUR�IHGH�FL�Gj�IRU]D��PD�DQFKH�LO�ORUR�FRQWULEXWR�PDWHULDOH��ILQDQFKH�L� SDWULPRQL�� IUDWHOOL�� L� VROGL� FKH� FL� YHQJRQR� GRQDWL����8Q�PRUPRULR�SHUFRUUH�OD�VDOD��VJXDUGL�LQWHUURJDWLYL�D�FHUFDUH�L�GRQDWRUL�/D�UDEELD�WUDWWHQXWD�GL�5HGHNHU�OR�LQWHUURPSH��� $QFK
LR�KR�GRQD�WR�DOOD�FDXVD�XQ�VDFFR�GL�VROGL��(�RUD�GLFR��FRQ�TXHL�VROGL�FRPSULDPR�GHL�FDQQRQL�� 6t��XQD�VSLQJDUGD�H�GHOOH�VSDGH�� (�SLVWROH�� 1R��QRQ�SXz�ULVROYHUVL� WXWWR�FRVt��QRQ� L�QRVWUL VIRU]L��5HGHNHU��QRQ�LO�QRVWUR�ODYRUR��6H�DGHVVR�GLDPR�LQL]LR�D�XQD�VWUDJH��FKH�GLUDQ�QR�OH�FLWWj�YLFLQH��FRVD�L�IUDWHOOL�FKH�JXDUGDQR�D�0�QVWHU�FRPH�D�XQ�IDUR� SHU� OD� FULVWLDQLWj� ULQQRYDWD�"� 3HQVHUDQQR� FKH� VLDPR� GHL� SD]]L�VDQJXLQDUL�H�VL� WLUHUDQQR�LQGLHWUR��4XHOOR�FKH�WX�KDL�GDWR�DOOD�FDXVD��TXHOOR�FKH�DOWUL�RJJL�GRQDQR��QRQ�q�ERWWLQR�GL�JXHUUD��(�LR�GLFR�FKH�SXz�HVVHUH�XWLOL]]DWR�EHQ�GLYHUVDPHQWH�H�PHVVR�D�SURILWWR�� &KH�FD]]R�VLJQLILFD"� 6LJQLILFD� FKH� RJJL� LO� YHVFRYR� WHQWD� GL�PHWWHUH� OD� SRSROD]LRQH�FRQWUR�GL�QRL��PLQDFFLDQGROD�VH�FL�GDUj�PDQ�IRUWH��(EEHQH�GREELDPR�IDUH�LQ�PRGR�FKH�UHVWLQR�GDOOD�QRVWUD�SDUWH��%LVRJQD�HVVHUH�L�FDSLWDQL�GHJOL�XPLOL��QRQ�VROR�GL�QRL�VWHVVL��1RQ�FDSLVFL�FRV
q�FKH�YXROH�YRQ�:DOGHFN"��,R�QRQ�IDUz�LO�VXR�JLRFR��UHDJLUHPR��5HGHNHU��PD�SL~�HI�ILFDFHPHQWH����8QD�SDXVD�SHU�FUHDUH�DWWHVD��� 3URSRQJR�FKH�O
DVVHP�EOHD�GHOLEHUL�VXOO
XWLOL]]R�GHL�VROGL�UDFFROWL�D�IDYRUH�GL�XQ�IRQGR�SHU�L�SRYHUL��&KH� WXWWL� L�ELVRJQRVL�SRVVDQR�DWWLQJHUH��VHFRQGR�OH�PRGDOLWj�FKH�GHFLGHUHPR��D�XQD�FDVVD�GL�PXWXR�VRFFRUVR��H�FKH�FKL�KD�GL�SL~�YL�FRQWULEXLVFD�FRPH�SXz�6HGXWL��.QLSSHUGROOLQJ�H�.LEEHQEURFN�DQQXLVFRQR�FRQYLQWL��5H�GHNHU�GRQGROD�VXOOH�JDPEH��LQGHFLVR��QRQ�EDVWD�
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LQFHUWH]]D�,O�EULJDQWH�VWRUFH�OD�ERFFD��� (�VH�GHFLGRQR�GL�IDUFL�LO�FXOR"0L�DO]R�IDFHQGR�YRODU�YLD�OD�VHGLD��GD�VRWWR�LO�PDQWHOOR�VJXDLQR�OD�GDJD� VXO� WDYROR�� 5RWKPDQQ� H� .QLSSHUGROOLQJ� VREEDO]DQR�� � 6H� q� LO�IHUUR� FKH�YRUUDQQR� DVVDJJLDUH�� QRQ�JOLHOR� IDUHPR�PDQFDUH�� IUDWHOOR��SDUROD�GL�*HUW�GDO�3R]]R��0D�VH� LO�SRSROR�VDUj�FRQ�QRL�� OH�VSDGH�VL�VROOHYHUDQQR�D�PLJOLDLD����6LOHQ]LR�GL�WRPED�LQ�WXWWD�OD�VDOD��� 2UD DQ�GUHPR�Oj�IXRUL�D�VWUDFFLDUH�O
HGLWWR�GHO�YHVFRYR�H�L�OXWHUDQL�YHGUDQQR�FKH� QRQ� WHQWLDPR� YRQ�:DOGHFN� H� WDQWRPHQR� ORUR�� &KH� FL� SHQVLQR�GXH�YROWH�SULPD�GL�DWWDFFDUFL�/R� VWXSRUH� GL� WXWWL� VYDQLVFH� UDSLGDPHQWH�� DQFKH� OD� WHQVLRQH� GL�5RWKPDQQ��5HGHNHU�PL�ILVVD VSDYDOGR��ROWUH�OD�VSDGD��H�DQQXLVFH�DS�SHQD�� '
DFFRUGR��)DUHPR�FRPH�GLWH��0D�QHVVXQR�GL�QRL�KD�LQWHQ]LRQH�GL�IDUH�LO�PDUWLUH��6H�GHYR�HVVHUH�IRWWXWR��YRJOLR�IDUOR�FRQ�OD�VSDGD�LQ�PDQR��SRUWDQGR�XQ�EHO�SR
�GL�TXHL�EDVWDUGL�FRQ�PH�/
LQWHVD� q UDJJLXQWD�� PHULWR� GHOOH� SDUROH� GL� 5RWKPDQQ� H� GHOOD�PRVVD�HIILFDFH�GHOO
DSRVWROR�GL�0DWWK\V��$L�YRWL� OD�IRQGD]LRQH�GHOOD�FDVVD� SHU� L� SRYHUL�� O
XQDQLPLWj�� .LEEHQEURFN�� FDUWD� H� SHQQD�� VHJQD�WXWWR�VXL�OLEUL�FRQWDELOL��PHQWUH�5HGHNHU�RUJDQL]]D�VTXDGUH�GL�FLQTXH�XRPLQL�FKH�VWUDSSLQR�O
HGLWWR�GDL�PXUL�GHOOD�FLWWj�5RWKPDQQ�H�.QLSSHUGROOLQJ�PL�SUHQGRQR�GD�SDUWH��PHQWUH�L�FRQ�IUDWHOOL� HVFRQR�D�JUXSSHWWL�GL� WUH�R�TXDWWUR�SHU�QRQ�GDUH�QHOO
RFFKLR��/D�QRWWH�ULVXFFKLD�OH�VDJRPH�D�XQD�D�XQD�3DFFD� VXOOD� VSDOOD� H� XQ� FRPSOLPHQWR�� � /H� SDUROH� JLXVWH�� (UD�TXHOOR�FKH�YROHYDQR�VHQWLUVL�GLUH�� (G�q�TXHOOR�FKH�SHQVR��5HGHNHU�q�DYYHQWDWR��PD�VD�LO�IDWWR�VXR��6LDPR�ULXVFLWL�D�IDUOR�UDJLRQDUH�H�KD�FDSLWR�.QLSSHUGROOLQJ� DO]D� OH� VSDOOH��� Ê�XQ�EDQGLWR�GL� VWUDGD��GLIILFLOH�GD�WUDWWDUH���� 8Q�EDQGLWR�FKH�UXED�DL�ULFFKL�FDYDOLHUL�SHU�GDUH�DL�SRYHUDFFL��&H�QH�YRUUHEEHUR�GL�WLSL�GHO�JHQHUH��0DWWK\V�GLFH�FKH�q�WUD�OD�IHFFLD�GHO�OD�VWUDGD�FKH�WURYHUHPR�L�VROGDWL�GL�'LR��WUD�JOL�XOWLPL��L�IXRULOHJJH��L�
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VDOWLPEDQFKL�� L� PDJQDFFLD���� � )DFFLR� XQ� JHVWR� LQ� GLUH]LRQH� GL� %R�FNHOVRQ�� DFFRFFRODWR� VX� XQD� VHGLD� YLFLQR� DO� FDPLQR��PH]]R� DGGRU�PHQWDWR�FRQ�OH�PDQL�VXL�FRJOLRQL�,O�JURVVR�WHVVLWRUH�VL�JUDWWD�OD�EDUED��� 6HFRQGR�WH�VL�DUULYHUj�DOOH�DUPL"� 1RQ�OR�VR��YRQ�:DOGHFN�QRQ�PL�VHPEUD�LO�WLSR�FKH�PROOD�IDFLO�PHQWH�� (�L�OXWHUDQL"� 'LSHQGHUj�GD�ORUR��FUHGR�.QLSSHUGROOLQJ�FRQWLQXD�D�IUXJDUVL�LO�PHQWR��� 0PK��6HQWL��PDQ�FD�PHQR�GL�XQ�PHVH�DOOH�HOH]LRQL�SHU�ULQQRYDUH�LO�&RQVLJOLR�H�L�ERU�JRPDVWUL��,R�H�.LEEHQEURFN�SRWUHPPR�FDQGLGDUFL�5RWKPDQQ�VFXRWH�OD�WHVWD��� ,�QRVWUL�VRVWHQLWRUL�VRQR�WURSSR�SRYH�UL�SHU�SRWHU�YRWDUH��R�FDPEL� O
RUGLQDPHQWR�R�KDL�SHUVR�SULPD�GL�FR�PLQFLDUH�,O�SDUHUH�GHJOL�DSRVWROL�GL�0DWWK\V�VHPEUD�HVVHUH�HVVHQ]LDOH��LQVL�VWR��� 9L�DXJXUR�GL�FXRUH�GL�ULXVFLUH�D�SUHQGHUH�OD�FLWWj�SDFLILFDPHQWH�PD�GDOO
DULD�FKH�VL�UHVSLUD�SRWUHEEH�DQFKH�DQGDUH�LQ�PRGR�GLYHUVR�5RWKPDQQ�DQQXLVFH�JUDYH��� *Lj��6WDUHPR�D�YHGHUH��,QWDQWR�FKH�LO�IRQGR� SHU� L� SRYHUL� IXQ]LRQL� GD� VXELWR�� (OH]LRQL� R� QR�� ULXVFLUHPR� D�PHWWHUH� LQ�PLQRUDQ]D� OXWHUDQL� H� FDWWROLFL��3HU�SUHFDX]LRQH� VSRVWHUH�PR� L� FXOWL� GDOOH� SDUURFFKLH� DOOH� FDVH� SULYDWH� SHU� SURWHJJHUFL� GDOOH�VSLH�� &KH�LO�6LJQRUH�FL�DVVLVWD�� 1RQ�QH�GXELWR��DPLFL�PLHL��DGHVVR�VH�SHUPHWWHWH�YDGR�FRQ�L�IUD�WHOOL�D�IDU�FRULDQGROL�GHOO
HGLWWR�GHO�YHVFRYR�� (�-DQ��OR�ODVFL�TXL"�� .QLSSHUGROOLQJ�PL�ULFRUGD�OD�FDUFDVVD�GHO�O
DPLFR��DFFDVFLDWD�GDYDQWL�DO�IXRFR�� /DVFLDOR�GRUPLUH��QRQ�FL�VDUHEEH�GL�JUDQGH�DLXWR���)XRUL�OD�QRWWH�q�GL�JKLDFFLR��QHVVXQD�OXFH��EULYLGL�VFLYRODQR�VRWWR�LO�PDQWHOOR��PHQWUH�FHUFR�OD�VWUDGD�SHU�OD�SLD]]D�GHO�0HUFDWR��0L�DLX�WD�OD�PHPRULD�GHOOH�OXQJKH�GHULYH�SHU�TXHVWH�YLH��$SSHQD�XQ
RPEUD��OD�VHQVD]LRQH�GL�XQD�SUHVHQ]D�H�KR�JLj�OD�GDJD�VJXDLQDWD��SLDQWDWD�QHO�EXLR�GDYDQWL�D�PH�� )HUPD�OD�PDQR��IUDWHOOR�� 3HUFKp�GRYUHL"� 3HUFKp�LO�9HUER�VL�q�IDWWR�FDUQH�'DO�EXLR�HPHUJH�XQ�YROWR��HUD�DOOD�ULXQLRQH�� 8Q�SR
�SL~�YLFLQR�H�WL� LQILO]DYR�VHQ]D�SHQVDUFL�GXH�YROWH����&KL�VHL"
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� 8QR� FKH�KD� DPPLUDWR� LO� WXR�PRGR�GL� IDUH��+HLQULFK�*UHVEHFN�PL�FKLDPR����8QD�FLFDWULFH�REOLTXD�JOL� VSDFFD� LO� VRSUDFFLJOLR��RFFKL�D]]XUUL��EHQ�SLDQWDWR��SL~�R�PHQR�OD�PLD�HWj�� 6HL�GL�TXL"� 1R��GL�XQ�SDHVH�TXD�YLFLQR��DQFKH�VH�O
XOWLPD�YROWD�FKH�VRQR�FD�SLWDWR�GD�TXHVWH�SDUWL�q�VWDWR�GLHFL�DQQL�ID�� 3UHGLFDWRUH"� 0HUFHQDULR�� 1RQ�FUHGHYR�FL�IRVVHUR�EDWWLVWL�DGGHVWUDWL�D�FRPEDWWHUH�� 6ROWDQWR�LR�H�WH�� &KL�WH�OR�GLFH"� 5LFRQRVFR�XQD�EXRQD�VSDGD��0DWWK\V�VD�VFHJOLHUH�L�VXRL�XRPLQL�� 6ROR�TXHVWR�YROHYL�GLUPL",O� YROWR� q� VFDYDWR�� OD� FLFDWULFH� ID�DSSDULUH� L� WUDWWL�SL~�FXSL�H�PL�QDFFLRVL�GL�TXDQWR�LQ�UHDOWj�QRQ�VLDQR��� $PPLUR�5RWKPDQQ� q�VWDWR�OXL� D�EDWWH]]DUPL��$EELDPR�XQ�JUDQGH�SUHGLFDWRUH��SUHVWR�R� WDUGL�FL�VHUYLUj�DQFKH�XQ�FDSLWDQR�� ,QWHQGL�GLUH�PH��(�SHUFKp�QRQ�WX"6RJJKLJQD�� GHQWL� ELDQFKL�� � 1RQ� VFKHU]DUH�� LR� VRQR� LO� SLFFROR�*UHVEHFN��WX�LO�JUDQGH�*HUW�GDO�3R]]R��O
DSRVWROR��7L�VHJXLUDQQR��FRVt�FRPH�WL�KDQQR�GDWR�DVFROWR�VWDVHUD�� 4XHVWL�QRQ�VRQR�PHUFHQDUL��IUDWHOOR�� /R�VR��1RQ�FRPEDWWHUDQQR�SHU�LO�ERWWLQR��FRPEDWWHUDQQR�SHU�LO�5HJQR�� H� SHU� TXHVWR� SRVVRQR� VSDFFDUH� LO� FXOR� D� WXWWL��0D�TXDOFXQR�GRYUj�JXLGDUOL�� ,R�WHQJR�LO�SRVWR�GL�0DWWK\V�ILQR�D�TXDQGR�OXL���� 0DWWK\V� IDFHYD� LO� IRUQDLR�� QRQ� SUHQGLDPRFL� LQ� JLUR�� TXHOOR� GL�/HLGD�HUD�XQ�SDSSRQH��.QLSSHUGROOLQJ�H�.LEEHQEURFN�VRQR�WHVVLWRUL��5RWKPDQQ�XRPR�GL�%LEELD�$QQXLVFR��VHQ]D�DJJLXQJHUH�QXOOD��8QD�UDVVLFXUD]LRQH��� 4XDQGR�VDUj�LO�PRPHQWR�VDSUDL�GRYH�WURYDUPL�� &L�VDUHPR�WXWWL��(�DGHVVR�DQGLDPR�D�SXOLUFL�LO�FXOR�FRQ�TXHOO
H�GLWWR�6L� LQROWUD�JLj�QHOOD�QRWWH�GHOOD�YLD��D�FDFFLD�GHO� IDQWDVPD�GL�YRQ�:DOGHFN�
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7LOH� %XVVHQVFKXWH�� GHWWR� LO� &LFORSH�� GL�PHVWLHUH� VFDWRODLR�� q� XQ�HVVHUH�HQRUPH��PLWRORJLFR�%XVVHQVFKXWH� q� XQD� GL� TXHOOH� FUHDWXUH� FKH� VHQWL� QRPLQDUH� GDOOH�PDGUL�VSD]LHQWLWH��� 6H�QRQ�GRUPL�FKLDPR�OR�6FDWRODLR���,Q�OXL�WXWWR�DVVXPH�LO�FDUDWWHUH�GHOO
HQRUPLWj��D�HFFH]LRQH�GHO�FHU�YHOOR��1RQ�VR�FRVD�JOL�DEELD�UDFFRQWDWR�.LEEHQEURFN��FKH�q�DQGDWR�D�SUHOHYDUOR�QHOOD�VXD�ERWWHJD��PD�DQFKH�VH�JOL�DYHVVH�VSLHJDWR�OD�TXH�VWLRQH�SHU�ILOR�H�SHU�VHJQR��VRQR�FRQYLQWR�FKH�OR�VFDWRODLR�QRQ�DEELD�OD� SL~� SDOOLGD� LGHD� GL� TXHOOR FKH� VWD� IDFHQGR�� 6L� GLPHQD� LQIDVWLGLWR�QHOO
XQLFR�YHVWLWR�HOHJDQWH�FKH�VLDPR�ULXVFLWL�D�IDUJOL�LQGRVVDUH��YLHQH�GDO�JXDUGDURED�GL�.QLSSHUGROOLQJ�H�KD�GHOOH�LPSUHVVLRQDQWL�GLIILFROWj�D�FRQWHQHUH�OD�SDQFLD��LO�FXOR�H�JOL�LQQXPHUHYROL�GRSSL�PHQWL�GHO�QR�VWUR� FDSR� GHOHJD]LRQH�� *HQHUDOPHQWH� QRQ� SDUOD�� JUXJQLVFH�� GLFRQR�FKH�OR�KDQQR�URYLQDWR�WUH�DQQL�GL�JDOHUD�SHU�RPLFLGLR��IDFHYD�LO�IDF�FKLQR� H� VXOOD� VFDOLQDWD� GL� XQ� SDOD]]R� ODQFLz� D� XQ� DLXWDQWH� XQ� SHVR�WDOPHQWH�HQRUPH�GD�IDUJOL�SHUGHUH�O
HTXLOLEULR��URWRODUH�SHU�XQ
LQWHUD�UDPSD�H�ILQLUH�VFKLDFFLDWR�,PPHGLDWDPHQWH� GLHWUR� D� %XVVHQVFKXWH�� FRPSOHWDPHQWH� FRSHUWR�GDOOD�VXD�PROH��DYDQ]D�5HGHNHU��FKH�FRQ�LO�QRVWUR�VFDWRODLR�KD�FRQ�GLYLVR�SHU�TXDOFKH�WHPSR�XQD�GHOOH�FHOOH�GHOOD�SULJLRQH�YHVFRYLOH��,O�YL]LR�GL�IDUVL�OD�ERUVD�DOWUXL�QRQ�JOL�q�FHUWR�SDVVDWR��PD�KD�OD�SHVVLPD�DELWXGLQH� GL� YDQWDUVL� SXEEOLFDPHQWH� GHOOH� SURSULH� JHVWD� H� TXHVWR�SULPD�R�SRL�JOL�SURFXUHUj�GHL�JXDL�&KLXGH�LO�WHU]HWWR�+DQV�YRQ�GHU�:LHFN��OHJXOHLR��FKH�ILQ�GD�VXEL�WR�VL�q�FDQGLGDWR�SHU�SUHQGHU�SDUWH�DOOD GHOHJD]LRQH��&UHGH�YHUDPHQ�WH�GL�SRWHU�QHJR]LDUH�OD�SDFH�FRQ�LO�YHVFRYR�H�L�OXWHUDQL�H�QRQ�KD�VD�SXWR� WLUDUVL� LQGLHWUR�QHSSXUH�TXDQGR�DEELDPR�GHFLVR�GL� WUDVIRUPDUH�O
LQFRQWUR�LQ�XQD�FDUQHYDODWD�,O�YHVFRYR�KD�FRQYRFDWR�TXHVWD�'LHWD�SHU�WURYDUH�XQ�FRPSURPHV�VR� WUD� OH�SDUWL� FKH�JOL� FRQVHQWD�GL� ULHQWUDUH� LQ�FLWWj� H� VH� IRVVH�SHU� LO�ERUJRPDVWUR� -XGHIHOGW�� DO� TXDOH� OD� SDUWHFLSD]LRQH� DOOD� GHOHJD]LRQH�FLWWDGLQD�VSHWWD�GL�GLULWWR��XQ�FRPSURPHVVR�OR�WURYHUHEEHUR�HFFRPH��
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D�GDQQR�QRVWUR��YRQ�:DOGHFN�FRQFHGH�DOFXQH�OLEHUWj�PXQLFLSDOL�SHU�DFFRQWHQWDUH�L�ULFFKL�OXWHUDQL�DPLFL�GL�-XGHIHOGW��ULSUHQGH�LO�FRQWUROOR�GHO�VXR�SULQFLSDWR��OLTXLGD�L�EDWWLVWL�H�LO�SRSROR�VH�OR�SUHQGH�QHO�FXOR��'LYLGH�HW�LPSHUD��VWRULD�YHFFKLD�1RQ�F
HUD�PROWR�DOWUR�GD�IDUH�FKH�IDU�VDOWDUH�WXWWD�OD�PHVVD�LQ�VFH�QD��$EELDPR� FRVWUHWWR� -XGHIHOGW� H� LO� &RQVLJOLR� DG� DFFHWWDUH� OD� SUH�VHQ]D�GHL�UDSSUHVHQWDQWL�GHO�SRSROR�GL�0�QVWHU�VFHOWL�SHU�O
RFFDVLRQH��XQ�JLJDQWH�PRVWUXRVR��XQ�ODGUR�GL�VWUDGD��XQ�D]]HFFDJDUEXJOL�IDOOLWR��H�WXWWL�QRL�D�JXDUGDU�ORUR�OH�VSDOOH�6DOLDPR� OH� VFDOH� XQR� GLHWUR� O
DOWUR�� LQ� ILOD� RUGLQDWD�� FHUFDQGR� GL�GDUFL� XQ� FRQWHJQR��.QLSSHUGROOLQJ� KD� OH� ODFULPH� DJOL� RFFKL� H� GDOOH�ODEEUD�VHUUDWH�D�IDWLFD�VSXWDFFKLD�SLFFROL�IUDPPHQWL�GHOOD�VXD�PRQX�PHQWDOH� ULVDWD�� Ê� OXL� FKH� SHU� SULPR� KD� IDWWR� TXHO� QRPH�� TXDQGR� VL�FHUFDYD�XQ�FDSR�GHOHJD]LRQH�FKH�IRVVH�DOO
DOWH]]D�GHL�QRVWUL�SURSRVL�WL��� 7LOH�LO�&LFORSH��6t��Vt��q�O
XRPR�FKH�ID�DO�FDVR�QRVWUR�/D� VDOD� GHOOD�'LHWD�� LQ� FDVD� GHO� FDYDOLHUH�'LHWULFK�YRQ�0HUIHOG��XQD�GHOOH�OLQJXH�SL~�LOOXVWUL�WUD�TXHOOH�FKH�OHFFDQR�LO�FXOR�GHO�YHVFR�YR��WUDYL�GHO�VRIILWWR�LQWDUVLDWH��DUD]]L�DOOH�SDUHWL�LQ�XQR�VWLOH�JURVVR�ODQR��XQR�VSDFFRQH�GD�TXDWWUR�VROGL��*OL�VFUDQQL�VX�FXL�VWDQQR�L�YDV�VDOOL� GHO� YHVFRYR� VL� DSURQR� FRPH� OH� DOL� G
XQ�XFFHOOR��/
RVSLWH� VLHGH�DOOD�GHVWUD�GHO�WURQR��WURQILR�GHOOD�SDUDWD�LQ�SRPSD�PDJQD��WXWWL�L�EOD�VRQL�VSLDQDWL�D�LPSUHVVLRQDUH�L�SRYHUL�ERUJKLJLDQL�LJQRUDQWL�,O�WURQR�QHO�PH]]R��L�SRJJLDPDQR�GL�OHJQR�D�IRUPD�GL�WHVWH�GL�OH�RQH�� OR� VWHPPD� YHVFRYLOH� DFFDQWR� D� TXHOOR� GHOOD� VXD� FDVDWD� D� FDP�SHJJLDUH�VXOOD�YHWWD�GHOOR�VFKLHQDOH�,PSRQHQWH��QHUR�GD�FDSR�D�SLHGL�6WLYDOL� OXFLGL��EUDFKH�GL� ODQD� ILQH�H�XQD�EOXVD�HOHJDQWH�� OD�ILEELD�GHOOD� FLQWXUD�FKH� UHJJH� OD� VSDGD��GDJOL� LQWDUVL� VXOO
HOVD�XQD� WROHGDQD�SXURVDQJXH��O
DQHOOR�YHVFRYLOH�EULOOD�DO�GLWR��RUR�H�UXELQR��H�VXO�SHWWR�LO� PHGDJOLRQH� SULQFLSHVFR� GHOO
,PSHUR�� 'HQWUR�� XQ� FRUSR�PDJUR� HG�HUHWWR�/D�IDFFLD�GHO�QHPLFR�&DSHOOL�G
DUJHQWR�H�EDUED�JULJLD��LO�YROWR�VFDYDWR��VHQ]D�JXDQFH��LO�WDUOR�GHO�SRWHUH�FKH�OR�PDVWLFD�GD�DQQL�9RQ�:DOGHFN��FLQTXH�GHFHQQL�EHQ�SRUWDWL�H�OR�VJXDUGR�GHOO
DTXLOD�FKH�DYYLVWD�OD�SUHGD�GDOO
DOWR�(FFRFL�TXD�7LOH�%XVVHQVFKXWH��PHVVR�LQ�VRJJH]LRQH�GDJOL�RUL�H�GDJOL�VWXFFKL��VL�SURGLJD�LQ�XQ�LQFKLQR��FRQ�JUDYH�SHULFROR�SHU�OH�FXFLWXUH�H�L�ERWWR�QL�GHOO
DELWR�GL�.QLSSHUGROOLQJ�
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8QR� GHL� FDYDOLHUL� GHO� YHVFRYR� VL� FRQWRUFH� VXO� VHGLOH�� DOOXQJD� LO�FROOR�H�VL�DO]D�FRQ�OH�PDQL�VXL�EUDFFLROL�QHO�WHQWDWLYR�GL�FDSLUH�FKL�VL�QDVFRQGD�GLHWUR�OD�PRQWDJQD�GL�FDUQH�FKH�SLDQ�SLDQR�DYDQ]D�YHUVR�LO�FHQWUR� GHOOD� VDOD�� )LQFKp� LO� FLFORSLFR� VFDWRODLR� QRQ� VL� LQFKLQD� FRVt�SURIRQGDPHQWH�GD�IDU�HPHUJHUH��GLHWUR�GL�Vp��LO�JKLJQR�VWUDIRWWHQWH�GL�5HGHNHU�Ê�XQ�DWWLPR��0HOFKLRU�YRQ�%�UHQ��DVVDOLWR�VXOOD�VWUDGD�SHU�7HOJWH�QRQ�SL~�G
XQ�PHVH� ID�H� UDSLQDWR�D�YROWR� VFRSHUWR�� VL� WURYD�GL� IURQWH�O
XRPR�FKH�JOL�KD�VFLSSDWR�OH�WDVVH�GHOOH�VXH�WHUUH��)RUVH�QRQ�OR�ULFR�QRVFH�VXELWR��VWUL]]D�JOL�RFFKL�SHU�YHGHUFL�PHJOLR��+HLQULFK�5HGHNHU�QRQ�VL�WUDWWLHQH��VFDWWD�LQ�DYDQWL�FRPH�D�YROHU�VFDYDOFDUH�G
XQ�EDO]R�OD�VFKLHQD�FKH�KD�GL�IURQWH��URVVR�LQ�IDFFLD��SHWWR�LQ�IXRUL�� 7L�URGH�DQFRUD�LO�FXOR��DPLFR"�� HVFODPD�D�GHQWL�VWUHWWL�,O�GHUXEDWR�SHU�WXWWD�ULVSRVWD�VJXDLQD�OD�VSDGD�FRQ�XQ�JHVWR�UDSL�GLVVLPR�H�OD�VYHQWROD�LQ�IDFFLD�DOO
DOOLELWR�%XVVHQVFKXWH��� %DWWLWL��FD�URJQD��SDJKHUDL�RJQL�ILRULQR�FRQ�XQD�JRFFLD�GL�VDQJXH�� ,QWDQWR�SUHQGL�TXDOFKH�JRFFLD�GL�TXHVWR��� JOL�JULGD�LO�QRVWUR�GH�OHJDWR�VSXWDQGRJOL�LQ�SLHQD�IDFFLD��GD�VRSUD�OH�VSDOOH�GHO�FDSRGHOHJD�]LRQH�,O�FDYDOLHUH�YHVFRYLOH�FHUFD�GL�ULVSRQGHUJOL�FRQ�XQ�FROSR�GHO�VXR�IHUUR��,O�JHVWR�LQQHUYRVLVFH�QRQ�SRFR�7LOH�%XVVHQVFKXWH�FKH�VL�VHQWH�SDVVDUH�OD�ODPD�D�XQ�GLWR�GDOO
RUHFFKLR��/D�VXD�UHD]LRQH�q�LPPHGLDWD��FDULFD� OD�PDQR� DSHUWD� FRQ� WXWWR� LO� EUDFFLR� H� OD� VWDPSD� VXOOD� IDFFLD�GHOOR�VSDGDFFLQR�FKH�FUROOD�LQVLHPH�DOOD�VHGLD��WUDYROJHQGR�DOWUL�GXH�FDYDOLHUL�-XGHIHOGW� JULGD� GL� IDUOD� ILQLWD� H� SURYD� D� IUHQDUH�5HGHNHU�� 9RQ�:DOGHFN� O
DTXLOD� QRQ� VL� VFRPSRQH��QRQ�GLFH�XQD�SDUROD�� FL�RVVHUYD�FRQ� LO�PLJOLRU� VJXDUGR� GL� GLVSUH]]R� GHO� VXR� UHSHUWRULR��5HGHNHU� Gj�IRQGR�DO�VXR��LQVXOWL�SHU�L�JHQLWRUL��SHU�L�PRUWL��SHU�L�VDQWL�SURWHWWRUL��6UDGLFD�O
DOEHUR�JHQHDORJLFR�GHOO
DYYHUVDULR�FRQ�OD�IRU]D�GHO�WXUSLOR�TXLR�,O� QRVWUR� YRQ� GHU�:LHFN� VFKLDPD]]D� LQ�PH]]R� DOOD� FRQIXVLRQH��FHUFDQGR�GL� GDUVL� LO� WRQR�GHOO
DYYRFDWR� VHULR� FKH�QRQ� q�PDL� VWDWR���1HO�OXRJR�SUHVFHOWR�SHU�XQD�'LHWD�YLJH�O
LPPXQLWj�SHU�WXWWL�H�LO�EDQGR�FRPSOHWR�GHOOH�DUPL�,�VXRL�FRPSDUL� WUDWWHQJRQR�YRQ�%�UHQ�FKH�YRUUHEEH�UDJJLXQJHUH�5HGHNHU��-XGHIHOGW�VL�SURGLJD�LQ�YDQL�WHQWDWLYL�GL�WUDQTXLOOL]]DUH�WXWWL��LPEDUD]]DWR�H�SDRQD]]R�FRPH�XQ�EDPELQR�LQFDSDFH�/D� VFHQD� VL�EORFFD�TXDQGR�YRQ�:DOGHFN� VL�DO]D� LQ�SLHGL��5LPD�QLDPR LPSLHWULWL��,O�VXR�VJXDUGR�LQFHQHULVFH�OD�VDOD��RUD�VD�FKH�LO�ERU�
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JRPDVWUR�FRQWD�FRPH�XQ�VROGR�GL�FDFLR�� L� VXRL�DYYHUVDUL�VLDPR�QRL��&L� IXOPLQD� LQ� VLOHQ]LR�� SRL� VL� JLUD� VGHJQDWR� H� VL� DOORQWDQD�� LO� SDVVR�]RSSR�� FODXGLFD� ILQR� DOO
XVFLWD�� VFRUWDWR� GD� YRQ�0HUIHOG� H�GDOOD� VXD�JXDUGLD�SHUVRQDOH�
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&DSLWROR���0�QVWHU����IHEEUDLR�����

3L~�G
XQD�IXRU�GHOO
2UGLQH�ULPDVHH�QHOOD�VXD�IROOLD�GDO�FKLRVWUR�HYDVH�PROWH�LQ�SUHGD�D�FDUQDO�FRQFXSLVFHQ]D�VL�GLHGHUR�D�VIUHQDWD�GHOLQTXHQ]D�
5HGHNHU�VL�FRQFHQWUD�ULJLUDQGR�OD�PRQHWD�WUD�OH�PDQL��*XDUGD�XQ�DWWLPR� LO�PXUR�SRL�VRFFKLXGH�JOL�RFFKL�� ODQFLD�H�YLQFH� OD�VXD�TXLQWD�ELUUD�FRQ�DJJLXQWD�G
DFTXDYLWH�� Ê�O
XOWLPD��� FL�DVVLFXUD�VXELWR��PHQWUH�WRUQLDPR�YHUVR�LO�QRVWUR�WDYROR�&
q�FDOFD�DWWRUQR�DOOH�GXH�DUHQH�VRUWH�WUD�L�WDYROL�GHOOD�WDYHUQD�GL�0HUFXULR��6RQR�OH�GLVILGH�GHO�&DUQHYDOH�GL�TXHVWD�VHUD��GD�XQD�SDUWH�VL�EDOOD�DO�VXRQR�GHO� OLXWR�H�YLQFH�XQ�EDULOH�GL�ELUUD�O
XOWLPR�FKH�DE�EDQGRQD�OH�GDQ]H��GDOO
DOWUD�FL�VL�JLRFD�XQD�SLQWD�GL�ELUUD�H�DFTXDYLWH�D�FKL�ODQFLD�XQD�PRQHWD�LO�SL~�YLFLQR�SRVVLELOH�DO�PXUR��VHQ]D�WRFFDUH�SHUz�LO�PXUR�VWHVVR��5HGHNHU�q�LO�FDPSLRQH�LQGLVFXVVR�.QLSSHUGROOLQJ� KD� XQ� FUHGLWR� FRQ� O
RVWH� H� JOL� Gj� IRQGR��4XDWWUR�ERFFDOL� YXRWL� VRQR� JLj� DOOLQHDWL� GL� IURQWH� DO� VXR� QDVR� VSXJQRVR�� 6L�DO]D�XQ�SR
�RQGHJJLDQWH�LQ�SLHGL�VXOOD�VHGLD��FHUFD�GL�ULFKLDPDUH�O
DW�WHQ]LRQH� GHOOD� VDOD� H� DWWDFFD� D� LPSURYYLVDUH� VXOOD�PXVLFD� GHO� OLXWR�XQD�FDQ]RQH�VXL�IDWWL�FKH�WXWWL�VWDQQR�FRPPHQWDQGR�

)X�XQR�VSLULWR�LPSXUR��XQ�VR]]R�PRVWURTXHO�FKH�OH�VSLQVH�IXRU�GHO�GROFH�FKLRVWUR�)XJJLWH�LQVDQH�GDOOH�VDFUH�PXUDHEEHUR�DVLOR�LQ�PH]]R�D�JHQWH�LPSXUD�
'XH�WDYROL�SL~�LQ�Oj�TXDOFXQR�VL�DOODFFLD�LPPHGLDWDPHQWH�DOOH�UL�PH�GHO�FDSR�GHOOH�JLOGH�H�SURVHJXH�OD�GHVFUL]LRQH�GHOOH�IXJJLWLYH�GL�hEHUZDVVHU�� 1RQ� ID� LQ� WHPSR� D� ILQLUH� FKH� XQ� DOWUR� KD� JLj� DFFROWR�O
LQYLWR� H� FHOHEUD� OH� JHVWD� GL�5RWKPDQQ�VRWWR� OH�PXUD�GHO� FRQYHQWR��)XQ]LRQD�FRVt��FKL�KD�FRPLQFLDWR�OD�FDQ]RQH��LQ�TXHVWR�FDVR�LO�QRVWUR�.QLSSHUGROOLQJ��SDJD�GD�EHUH�D�FKL�OD�FRQFOXGH��Ê�XQD�JDUD�D�FKL�OD�VFLD�WXWWD�OD�WDYHUQD�VHQ]D�VWURIH�GD�DJJLXQJHUH�



���
� ,O�PDVVLPR�q�VWDWR�TXDQGR�KD�UDPPHQWDWR�DOOH�PRQDFKH�OD�ORUR�IXQ]LRQH�GL�SURFUHDWULFL��1RQ�VR�FRPH�IDFHVVH�D�VWDU�VHULR��� ULFRUGD�.LEEHQEURFN�VFXRWHQGR�OD�WHVWD�LQFUHGXOR�� %H
�� DYHYD� UDJLRQH��QR"�� ULEDWWH�XQ�DOWUR��� &KH�F
q�GD� ULGHUH"�/R�GLFH�DQFKH�OD�%LEELD�FKH�ELVRJQD�PROWLSOLFDUVL�� 6t��JLXVWR��D�PH�SLXWWRVWR�KD�IDWWR�JKLJQDUH�OD�EDGHVVD�DIIDFFLDWD�DOOD� ILQHVWUD�FKH�FHUFDYD�GL�ULFKLDPDUH�OH�FRQVRUHOOH�DOO
DPRUH�SHU� LO�ORUR�XQLFR�VSRVR�� 4XHOOD� YHFFKLD� EDJDVFLD� GHOOD� YRQ�0HUIHOG��7URLD� H� SXUH� VSLD�GHO�YHVFRYR��7DQWL�VDOXWL�DOOH�EHOOH�QRYL]LH�$UULYD�XQ�JLUR�GL�ELUUD�RIIHUWR�GD�5HGHNHU�FRQ�L�SURYHQWL�GHO�ERW�WLQR� UDFLPRODWR�D�:ROEHFN�� ,O�SLFFROR�EDQGLWR�EDOOD�VX�XQ� WDYROR�DO�ULWPR�GHJOL�RVDQQD�LQ�VXR�RQRUH��Ê�XEULDFR��6L�FDOD�OH�EUDFKH�GRQGR�ODQGR� L� ILDQFKL� H� ULSHWH� D� JUDQ� YRFH� O
LQYLWR� IDWWR� DOOH�PRQDFKH� GDL�VRVWHQLWRUL� GL� 5RWKPDQQ� TXDOFKH� RUD� ID�� � )RU]D� VRUHOOH�� FRQVRODWH�TXHVWL�SRYHUDFFL�8Q�YHFFKLR�FRQ�GXH�JUDQGL�EDIIL�DEEUDFFLD�PH�H�.QLSSHUGROOLQJ�GD�GLHWUR��� ,O�SURVVLPR�JLUR�OR�RIIUR�LR��UDJD]]L��� HVFODPD�FRQWHQWR���Ê�GD�TXDQGR�KR�FDSLWR�GL�DYHUH�LO�SLVHOOR�FKH�SHU�&DUQHYDOH�YDGR�FRQ�JOL� DPLFL� VRWWR� OH� ILQHVWUH� GHL� FRQYHQWL� D� IDU�SURSRVWH�DOOH�PRQDFKH�PD�� SHU� GLR�� QRQ�P
HUD�PDL� FDSLWDWR� GL� YHGHUOH� VFDSSDU� IXRUL� FRVt��0HULWR�YRVWUR��OR�DPPHWWR��VLHWH�VWDWL�JUDQGL�$O]LDPR� L� ERFFDOL� SHU� EULQGDUH� DO� FRPSOLPHQWR��/
XQLFR� FKH� OD�VFLD�VXO�WDYROR�LO�VXR�q�-DQ�GL�/HLGD��6WUDQDPHQWH�QRQ�KD�DQFRUD�GHW�WR�XQD�SDUROD��6H�QH�VWD IHUPR�DO�VXR�SRVWR��FRQ�DULD�GLVLQWHUHVVDWD��6H� OR�FRQRVFR�EHQH�q�VHFFDWR�SHUFKp�VRWWR� OD� WRUUH�GL�hEHUZDVVHU�D�IDUH�FDVLQR�QRQ�F
q�YHQXWR��+D�FHUFDWR�GL�RWWHQHUH�XQ�ULVXOWDWR�VLPLOH�FRQ�OH�SXWWDQH�GL�XQ�ERUGHOOR��LQYLWDQGROH�D�RIIULUH�XQD�VFRSDWD�JUDWLV�D� WXWWL� TXHOOL� FKH� VL� IRVVHUR� IDWWL� ULEDWWH]]DUH� GD�5RWKPDQQ��SHUz�KD�UDFFROWR�VROWDQWR�LQVXOWL�$O]D�JOL�RFFKL�H�YHGH�FKH�OR�VWR�ILVVDQGR��$WWDFFD�D�JUDWWDUVL�XQD�VSDOOD� FRQ� IDUH� LQIDVWLGLWR�� FRPH� SHU� GDUVL� FRQWHJQR��PD�QRQ� � FRVt��6IUXWWD�XQ�PRPHQWR�GL�VLOHQ]LR�H�VL� LQVHULVFH��� (KL��JHQWH��TXHVWR�q�IDFLOH��JXDUGDWH��&KL�VRQR��HK"�&KL�VRQR"�� 6L�JUDWWD�VHPSUH�SL~�IRUWH�XVDQGR� XQ� FXFFKLDLR� VSRUFR� GL� ]XSSD��.QLSSHUGROOLQJ� VL� LUULJLGLVFH�VXOOD�VHGLD��4XDOFXQR�JXDUGD�GD�XQ
DOWUD�SDUWH�SHU�HYLWDUH�OD�GRPDQGD�GLUHWWD��6HQWR� LO�GRYHUH�GL�VDOYDUOL��� 6HL�*LREEH�FKH�VL�JUDWWD� OD�UR�JQD��-DQ��q�FKLDUR����3RL��ULYROWR�DJOL�DOWUL��� &RPH�DYHWH�IDWWR�D�QRQ�FDSLUOR"�/
KD�IDWWR�EHQLVVLPR��QR"8Q�FRUR��� 9HUR��YHUR��EUDYR�-DQ�
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/
DWWRUH�VL�VFKHUQLVFH��� 6t��YDEEH
��HUD�IDFLOH�TXHVWD��,QYHFH�VWDWH�DWWHQWL�DGHVVR����'DOOD�VHGLD�VFLYROD�VRWWR�LO�WDYROR�FRQ�XQ�PRYLPHQWR�IHOLQR��VRIILDQGR�WUD�L�GHQWL�FRQ�IRU]D��� &KL�VRQR"�&KL�VRQR".QLSSHUGROOLQJ� VL� DO]D� VHQ]D� IDUH� UXPRUH�� PRUPRUDQGR� FKH� KD�ELVRJQR�GL�SLVFLDUH�'DO� EDVVR� OD� YRFH� LQVLVWH�� � 1RQ� DQGDWH� YLD�� LJQRUDQWL��9L� GDUz�XQD�PDQR��©0D� WX�KDL� IDWWR� ULVDOLUH�GDOOD� IRVVD� OD�PLD�YLWD��6LJQRUH�PLR�'LR��TXDQGR�LQ�PH�VHQWLYR�YHQLU�PHQR�OD�YLWD�KR�ULFRUGDWR�LO�6L�JQRUHª�� &KL�UHFLWD�D�PHPRULD�LO�OLEUR�GL�*LRQD�LQ�RVWHULD"�� /D�YRFH�LQ�FUHGXOD�H�XQ�SR
�GLYHUWLWD�q�TXHOOD�GL�5RWKPDQQ��FKH�VL�q�DSSHQD�DF�FRVWDWR�DO�QRVWUR�WDYROR��,O�SURIHWD�QRQ�ID�LQ�WHPSR�D�ULHPHUJHUH�GDO�YHQWUH� GHOOD� EDOHQD� FKH� HVSORGH� LO� ERDWR� G
DPPLUD]LRQH� SHU� LO� FRQ�TXLVWDWRUH�GL�hEHUZDVVHU��8QD�VHWWLPDQD�ID�KD�IDWWR�FRQVHJQDUH�DOOH�GRQQH�GL�0�QVWHU�WXWWL�L�JLRLHOOL�SHU�GHYROYHUOL�DO�IRQGR�SHU�L�SRYHUL��RJJL�KD�FRQYLQWR�XQR�VWXROR�GL�PRQDFKH�DG�DEEUDFFLDUH�OD�IHGH�ULQ�QRYDWD�� 8Q� WHPSR� SHU� SLDFHUH� DOOH� GRQQH� FL� YROHYD� LO� GDQDUR�� � q� LO�FRPPHQWR�GL�XQ�WHVVLWRUH��� DGHVVR�RFFRUUH�LQWHUHVVDUVL�DOOH�6FULWWXUH��&KH�JOL�IDL�DOOH�QRVWUH�VLJQRUH��%HUQKDUG"� 6XOOH�YRVWUH� VLJQRUH�QRQ�DSUR�ERFFD��PD�DOOH�QRYL]LH�GL�hEHU�ZDVVHU�q�EDVWDWR�GLUH�FKH�VH�QRQ�IRVVHUR�XVFLWH�'LR�JOL�DYUHEEH�IDWWR�FUROODUH�LQ�WHVWD�OD�WRUUH�FDPSDQDULD����8QD�ERUGDWD�GL�ULVDWH��� (�FR�PXQTXH��JHQWH��Oj�GHQWUR�GL�YRFD]LRQH�FH�Q
q�SRFD��VRQR�TXHL�JUDVVL�ERWWHJDL� GHL� ORUR� SDGUL� FKH� FRQYLQFRQR� OH� QRYL]LH� D� ULQXQFLDUH� DO�PRQGR�SXU�GL�QRQ�GRYHU�VFXFLUH�OD�GRWH�8Q�ELFFKLHUH�GL� OLTXRUH�RIIHUWR�GDOO
RVWH� LQ�SHUVRQD�©DO�SL~�DIID�VFLQDQWH� GL� WXWWL� L�P�QVWHULWLª�SODQD� VXO� WDYROR��5RWKPDQQ�VRUVHJJLD�OHQWDPHQWH��8QR�VJXDUGR�D�%RFNHOVRQ��� &KH�DULD�DEEDWWXWD�FKH�KD�LO�QRVWUR�-DQ��&KH�W
q�VXFFHVVR�VWDVHUD��GRY
HUL�ILQLWR",O�6DQWR�3DSSRQH�VFDWWD�LQ�SLHGL��� &HUFDYR�O
LVSLUD]LRQH��PL�VSLH�JR"� 3HU� LO� JUDQGH� VSHWWDFROR� GL� TXHVWD� VHUD�� ,R� ULJHWWR� FRQ� DVVROXWD�IHUPH]]D� O
LGHD� GHO� SHFFDWR� RULJLQDOH�� 3HU� TXHVWR� RUD�PL� VSRJOLHUz�GHOOH�YHVWL�H��QXGR�FRPH�SDGUH�$GDPR��DQGUz�SHU�OH�VWUDGH�SHU�LQYL�WDUH�JOL�DELWDQWL�GHOOD�FLWWj�D�ULVFRSULUH�O
XRPR�LQFRUURWWR�FKH�VWD�GHQ�WUR�GL�ORUR����&RPLQFLD�D�WRJOLHUVL�OD�FDVDFFD��VHPSUH�SL~�HFFLWDWR��VL�DYYHQWD� VXO� SDQFLRQH�GL�.QLSSHUGROOLQJ��� &RUDJJLR�� DPLFR�%HUQGW��LR� H� WH� VDUHPR�JOL� DWWRUL� SULQFLSDOL� GL� TXHVWD� JUDQGH� FRPPHGLD�GHO�O
(GHQ�� &D]]R��-DQ��PD�VWD�QHYLFDQGR�



���
.QLSSHUGROOLQJ�ODQFLD�RFFKLDWH�LPSDXULWH�DOO
LQWRUQR��SRL�VL�ODVFLD�FRQYLQFHUH��-DQ�JOL�VWD�JLj�VILODQGR�OD�FLQWXUD��� 5DYYHGHWHYL��FLWWDGL�QL�GL�0�QVWHU��VSRJOLDWHYL�GHO�SHFFDWR�,O�JULGR�ID�VREEDO]DUH�JOL�DYYHQWRUL��4XDOFXQR�FRPLQFLD�D�ULSHWHU�OR�SHU�VFKHU]R�H��TXDVL�SHU�VILGD��YLVWR�LO�IUHGGR�FKH�ID�Oj�IXRUL��XQD�GR]]LQD�GL�SHUVRQH�FRPLQFLD�D�VSRJOLDUVL��1HO�WHQWDWLYR�GL�FDSLUH�FR�VD� VWLD� VXFFHGHQGR��5HGHNHU�VL�GLVWUDH�H�VSLDWWHOOD�FRQWUR� LO�PXUR� OD�VXD�PRQHWD��SHUGHQGR�OD�SULPD�GL�DOPHQR�TXLQGLFL�SDUWLWH�-DQ�JULGD�D�VTXDUFLDJROD��-DQ�q�FRPSOHWDPHQWH�QXGR��-DQ�HVFH�GDO�ORFDOH��.QLSSHUGROOLQJ�OR�VHJXH�LQ�RJQL�JHVWR��'LHWUR�GL�ORUR��DOPHQR�XQD�GR]]LQD�GL�$GDPL��8QD�IROOD�VL�UDGXQD�VXOOD�SRUWD�GHOOD�7DYHUQD�GL�0HUFXULR��%LVRJQD�VSLQJHUH�SHU�DVVLVWHUH�DOOD�VFHQD�.QLSSHUGROOLQJ��QRQRVWDQWH�LO�JUDVVR�FKH�OR�ULYHVWH��QRQ�UHJJH�DO�IUHGGR� H� FRUUH� FRPH� XQ� ILXPH� LQ� SLHQD� SHU� ULVFDOGDUVL�� -DQ� OR� UDJ�JLXQJH�� 6L� SLD]]D� DOOD� WHVWD� GHOOR� VWUDQR� FRUWHR��/D�JHQWH� VFHQGH� LQ�VWUDGD�H� VL� ID� LO� VHJQR�GHOOD� FURFH�QRQ� VL� VD� VH�SHU�GHYR]LRQH�R�SHU�DOORQWDQDUH� XQD� VFLDJXUD�� &L� VSDUSDJOLDPR� WUD� L� YDUL� FDSDQQHOOL� GL�SHUVRQH�EXWWDQGRFL�D� WHUUD� LQ�SUHGD�D�ILQWD�DJLWD]LRQH��PD�FL�VFDSSD�GD�ULGHUH��5RWKPDQQ�GHFODPD�OH�YLVLRQL�GHO�OLEUR�GL�(]HFKLHOH��5HGH�NHU�VFKLXPD�GDOOD�ERFFD��LR�DVVDOJR�FRQ�OD�VSDGD�GqPRQL�LPPDJLQD�UL� 0ROWL� FL� LPLWDQR� GLYHUWLWL�� SHQVDQGR� D� XQD� FDUQHYDODWD�� $OWUL� OD�SUHQGRQR�ILQ� WURSSR�VHULDPHQWH��4XDOFXQR�FRPLQFLD�D�SLDQJHUH�H�VL�LQJLQRFFKLD� SHU� FKLHGHUH� LO� EDWWHVLPR�� &
q� FKL� YRUUHEEH� SXQL]LRQL�FRUSRUDOL�H�FKL�JHWWD�VXOOD�VWUDGD�L�VXRL�DYHUL��8Q�YHFFKLR��FKH�q�VWDWR�WUD� L�SULPL�D�GHQXGDUVL�� FDGH�D� WHUUD� LQFDSDFH�GL�PXRYHUVL��.LEEHQ�EURFN�OR�FRSUH�FRQ�OD�VXD�SHOOLFFLD�H�OR�SRUWD�YLD�,O� VDUWR�6FKQHLGHU�� OD�FXL� ILJOLD�JLj�XQD�YROWD�q�VWDWD� UDSLWD�GDJOL�DQJHOL��FRQ� OR�VJXDUGR�DO�FLHOR��JULGD��� *XDUGDWH��'LR�WURQHJJLD�WUD�OH�QXEL��*XDUGDWH�LO�YHVVLOOR�GL�YLWWRULD�FKH�VFKLDFFHUj�JOL�HPSL�6L�PHWWH�D�FRUUHUH�OXQJR�OH�PXUD��EDWWH�OH�PDQL��FRQ�OH�EUDFFLD�ID�LO�JHVWR�GL�YRODUH��VDOWD��PD�QRQ�DYHQGR�OH�DOL�FDGH�QHO�IDQJR�D�PR
�GL�FURFLILVVR�



���
&DSLWROR���0�QVWHU����IHEEUDLR�������PDWWLQD

0L�VYHJOLD�OD�UDIILFD�GL�FROSL�VXOOD�SRUWD�'
LVWLQWR�OD�PDQR�VRWWR�LO�PDWHUDVVR��O
HOVD�GHOOD�GDJD�� *HUW��*HUW��$O]DWL�*HUW��PXRYLWL�,O� VRQQR� ULQFXOD� FROSHQGRPL� LQ� PH]]R� DJOL� RFFKL�� PDFFKLFFD]�]R���� *HUW�VLDPR�QHOOD�PHUGD��VYHJOLDWL�&DUDFROOR�JL~�GDO� OHWWR�FHUFDQGR�GL�PDQWHQHUH� O
HTXLOLEULR��� &KL�q" � 6RQR�$GULDQVRQ��0XRYLWL��VWDQQR�FRUUHQGR�WXWWL�LQ�SLD]]D�0HQWUH�LQILOR�OH�EUDFKH�H DJJXDQWR�OD�YHFFKLD�JLXEED�SHQVR�JLj�DO�SHJJLR��� &KH�VXFFHGH"� $SUL��GREELDPR�DQGDUH�DO�0XQLFLSLR�3URQXQFLD�O
XOWLPD�SDUROD�PHQWUH�JOL�VSDODQFR�OD�SRUWD�LQ�IDFFLD�'HYR�VHPEUDUH�XQ�IDQWDVPD��PD�LO�IUHGGR�DFXLVFH�L�VHQVL�LQ�SRFKL�LVWDQWL�,O� PDQLVFDOFR�$GULDQVRQ� QRQ� KD� O
DULD� JLRYLDOH� FRQ� FXL� q� VROLWR�DQLPDUH� OH� QRVWUH� GLVFXVVLRQL� VHUDOL�� ,O� ILDWR� JURVVR��� 5HGHNHU��+D�SRUWDWR� LQ� SLD]]D� XQ� IRUHVWLHUR� DSSHQD� DUULYDWR���� 'LFH� FKH� DG� $Q�PDUVFK�KD�YLVWR� LO�YHVFRYR�FKH�UDGXQDYD�XQ
DUPDWD�� WUHPLOD�XRPLQL��6WDQQR�SHU�SLRPEDUFL�DGGRVVR��*HUW�8QD�VWUHWWD�DOOR�VWRPDFR��� /DQ]LFKHQHFFKL"� 0XRYLWL��DQGLDPR��5HGHNHU�YXROH�LQWHUSHOODUH�L�ERUJRPDVWUL�� 0D�VHL�VLFXUR"�&KL�q�LO�IRUHVWLHUR"� 1RQ�OR�VR��PD�VH�TXHOOR�FKH�GLFH�q�YHUR�FL�DVVHGLHUDQQR�SUHVWR�1HO�FRUULGRLR�EXVVR�DOOD�SRUWD�GL�IURQWH��� -DQ��6YHJOLDWL��-DQ�$SUR�OD�SRUWD�FKH�QRQRVWDQWH�L�FRQVLJOL� LO�PLR�FRPSDUH�GL�/HLGD�QRQ�FKLXGH�PDL�D�FKLDYH��LO�OHWWR�q�LQWDWWR�� 6HPSUH�D�IRWWHUH�LQ�TXDOFKH�ILHQLOH���,O�PDQLVFDOFR�PL� WUDVFLQD� JL~� SHU� OH� VFDOH��4XDVL� FDGR� LQ� IRQGR�DOOD�UDPSD��$GULDQVRQ�PL�SUHFHGH�SHU�OD�VWUDGD��KD�QHYLFDWR�WXWWD�OD�QRWWH�� OD� IDQJKLJOLD� VFKL]]D� GDJOL� VWLYDOL�� TXDOFXQR� PL� PDQGD�DIIDQFXOR�



���
'L�FRUVD� ILQR�DOOD�SLD]]D�FHQWUDOH��XQ�SUDWR�ELDQFR�� ,Q�PH]]R� OD�PDVVD�VFXUD�GHOOD�&DWWHGUDOH�VHPEUD�DQFRUD�SL~�JUDQGH��/
DJLWD]LRQH�VHUSHJJLD�WUD�L�FDSDQQHOOL�UDFFROWL�VRWWR�OH�ILQHVWUH�GHO�0XQLFLSLR�� ,O�YHVFRYR�YXROH�HQWUDUH�LQ�FLWWj�LQ�DUPL�� &RO�FD]]R��'RYUj�SDVVDUH�VXO�PLR�FDGDYHUH�� Ê�VWDWD�TXHOOD�SXWWDQD�GHOOD�EDGHVVD�D�FKLDPDUOR�� &RQ�OH�QRVWUH�WDVVH��4XHO�EDVWDUGR�SDJD�XQ�HVHUFLWR�SHU�IRWWHUFL�� 1R��QR��TXHOOD�JUDQ�WURLD�GHOOD�EDGHVVD�GL�hEHUZDVVHU����q�SHU�OD�VWRULD�GHOOH�QRYL]LH�1RQRVWDQWH� LO�JHOR��DOPHQR�FLQTXHFHQWR�SHUVRQH�VRQR�DIIOXLWH� LQ�SLD]]D�VXOO
RQGD�GHOOD�QRWL]LD�� 'REELDPR�GLIHQGHUFL��FL�VHUYRQR�OH�DUPL���� 6t��Vt��VHQWLDPR�LO�ERUJRPDVWUR�6FRUJR�5HGHNHU�LQ�PH]]R�D�XQD�WUHQWLQD�GL�SHUVRQH��$ULD�VSDYDO�GD�GL�FKL�YXRO�GLUH�OD�VXD�FRQWUR�LO�SDUHUH�GL�WXWWL�� 7UHPLOD�DUPDWL�� 6t��VRQR�DOOH�SRUWH�GHOOD�FLWWj�� %DVWD�VDOLUH�VXO�FDVVHUR�GHOOD�-XGHIHOGHUWRU�SHU�YHGHUOL�6HQWR�XQ�FROSR�VXOOD�VSDOOD��PL�JLUR��5HGHNHU�FRQWUR�WXWWL��SDOOH�GL�QHYH� LQ�PDQR��4XDOFXQR� GHYH� DYHU� FHUFDWR� GL� ]LWWLUOR�� ,O� WUDPEXVWR�FDOD�LPSURYYLVDPHQWH��6JXDUGL�YHUVR�O
DOWR��LO�ERUJRPDVWUR�7LOEHFN�q�DOOD�ILQHVWUD�GHO�0XQLFLSLR�(VSORGH�XQD�UDIILFD�GL�SURWHVWH�� /
HVHUFLWR�GHO�YHVFRYR�PDUFLD�VXOOD�FLWWj�� 4XDOFXQR�O
KD�IDWWD�VSRUFD�� &L�KDQQR�YHQGXWL�D�YRQ�:DOGHFN�� 'REELDPR�GLIHQGHUH�OH�PXUD�� /D�EDGHVVD��OD�EDGHVVD��LQFDUFHUDWH�OD�EDGHVVD�� 0DFFKp�EDGHVVD��YRJOLDPR�L�FDQQRQL�,�FDSDQQHOOL�VL�VFLROJRQR�LQ�XQD�FDOFD�JHQHUDOH��6HPEUDQR�DQFRUD�GL�SL~��7LOEHFN��LPSHWWLWR��VL�DOODUJD�DG�DEEUDFFLDUH�O
LQWHUD�SLD]]D�� *HQWH� GL� 0�QVWHU�� QRQ� SHUGLDPR� OD� FDOPD�� 4XHVWD� VWRULD� GHL�WUHPLOD�XRPLQL�QRQ�KD�DQFRUD�DOFXQD�FRQIHUPD�� &D]]R��OL�KDQQR�YLVWL�GDOOH�PXUD�� 6t��Vt��F
q�XQR�FKH�YLHQH�GD�$QPDUVFK��6WDQQR�YHQHQGR�TXD�,O�ERUJRPDVWUR�QRQ� VL�VFRPSRQH��6FXRWH� OD� WHVWD�H�FRQ�XQ�JHVWR�VHUDILFR�ID�FHQQR�GL�FDOPDUVL��� 6WDWH�WUDQTXLOOL��PDQGHUHPR�TXDOFX�QR�DG�DSSXUDUH�/D�IROOD�VL�VFDPELD�VJXDUGL�VSD]LHQWLWL�� (VHUFLWR�R�QR��LO�YHVFRYR�YRQ�:DOGHFN�PL�KD�GDWR�SHUVRQDOPHQ�



���
WH� WXWWH� OH� JDUDQ]LH� FKH� QRQ� YLROHUj� L� SULYLOHJL�PXQLFLSDOL��0�QVWHU�ULPDUUj� XQD� FLWWj� OLEHUD�� 6L� q� LPSHJQDWR� SHUVRQDOPHQWH�� 1RQ� PR�VWULDPR�GL� DYHU SHUVR� OD� WHVWD�� q� LO�PRPHQWR�GL� HVVHUH� UHVSRQVDELOL��0�QVWHU� GHYH� GLPRVWUDUVL� DOO
DOWH]]D� GHOOD� VXD� DQWLFD� WUDGL]LRQH� GL�FRQYLYHQ]D� FLYLOH�� ,Q� XQ� PRPHQWR� LQ� FXL� WXWWL� L� WHUULWRUL� FRQILQDQWL�VRQR�VFRQYROWL�GD�JXHUUH�LQWHVWLQH�H�VXEEXJOL��0�QVWHU�q�FKLDPDWD D�HVVHUH�O
HVHPSLR�GL�FRPH���/D�SDOODWD�OR�FHQWUD�LQ�SLHQD�IDFFLD��,O�ERUJRPDVWUR�VL�DFFDVFLD�VXO�GDYDQ]DOH�� VRPPHUVR�GD�XQD�ERUGDWD�GL� LQVXOWL��8QR�GHL� FRQVLJOLHUL�OR� DLXWD� D� VROOHYDUVL�� ,O� VDQJXH� FROD� GDOOR�]LJRPR�VSDFFDWR�� OD�QHYH�GRYHYD�QDVFRQGHUH�TXDOFRV
DOWUR�&
q�XQD�VROD�SHUVRQD�LQ�WXWWD�0�QVWHU�FRQ�XQD�PLUD�GHO�JHQHUH�7LOEHFN�EDWWH�LQ�ULWLUDWD�LQVHJXLWR�GDOOH�JULGD�GHL�SL~�LQIXRFDWL�� 9HQGXWR��YHQGXWR�� 7LOEHFN��VHL�XQD�WURLD��WX�H�WXWWL�L�WXRL�DPLFL�OXWHUDQL�� &KH�FD]]R�YXRL"�6H�QRQ�IRVVH�SHU�YRL�PDOHGHWWL�$QDEDWWLVWL�YRQ�:DOGHFN�QRQ�DO]HUHEEH�XQ�GLWR�FRQWUR�OD�FLWWj�� %DVWDUGL��OR�VDSSLDPR�FKH�VLHWH�G
DFFRUGR�FRO�YHVFRYR�4XDOFXQR�VL�VSLQWRQD��9RODQR�OH�SULPH�PD]]DWH��5HGHNHU�q�DQFR�UD�GD�VROR��*OL�DOWUL�VRQR LQ�WUH��WXWWL�EHQ�SLDQWDWL��1RQ�VDQQR�FRQWUR�FKL�VL�VRQR�PHVVL��,O�SL~�JURVVR�VIHUUD�XQ�SXJQR�DOO
DOWH]]D�GHOOD�IDF�FLD��5HGHNHU�VL�DEEDVVD��OR�SUHQGH�VXOO
RUHFFKLR��FDUDFROOD�LQGLHWUR�H�VIHUUD�XQ�FDOFLR� LQ�PH]]R�DOOH�JDPEH��LO� OXWHUDQR�VL�SLHJD�LQ�GXH�� OHSDOOH� LQ� JROD��$QFRUD�XQD�JLQRFFKLDWD� VXO�QDVR�H� L�GXH�FRPSDUL�JLj�WHQJRQR� VWUHWWR� 5HGHNHU� FKH� VFDOFLD� FRPH� XQ� PXOR� LPSD]]LWR�� ,O�JURVVR�OR�FROSLVFH�DOOR�VWRPDFR��1RQ�JOL�GR�LO�WHPSR�GL�UHSOLFDUH��XQD�PD]]DWD�D�GXH�PDQL�VXOOD�QXFD��4XDQGR�VL�JLUD�L�SXJQL�YRODQR�LQ�VH�ULH� FRQWUR� LO� VXR�QDVR��&DVFD�VHGXWR��0L�YROWR��5HGHNHU�V
q� OLEHUDWR�GDOOD�SUHVD�GHJOL�DOWUL�GXH��6FKLHQD�FRQWUR�VFKLHQD�FL�GLIHQGLDPR�GDO�O
DWWDFFR�� $�FKL�q�YHQXWD�LQ�PHQWH�OD�VWRULD�GHL�WUHPLOD�FDYDOLHUL"6SXWD� DOO
DYYHUVDULR� H�PL�Gj�GL�JRPLWR�� � &KL�KD�GHWWR�FKH� VRQR�FDYDOLHUL"4XDVL�PL�VFDSSD�GD�ULGHUH�PHQWUH�FL�DYYHQWLDPR�RJQXQR�VXO�VXR��0D� OD� ULVVD� q� RUPDL� JHQHUDOH�� FL� WUDYROJH�� 'D� GLHWUR� OD� &DWWHGUDOH�VSXQWD� XQ� GUDSSHOOR� GL� FLQTXDQWD� XRPLQL�� L� WHVVLWRUL� GL�6DQW
(JLGLR��DSSDVVLRQDWL�GHL� VHUPRQL�GL�5RWKPDQQ�� ,Q�XQ�DWWLPR� L� OXWHUDQL�VRQR�QHOO
DQJROR�RSSRVWR�GHOOD�SLD]]D�5HGHNHU��SL~�ILJOLR�GL�SXWWDQD�FKH�PDL��PL�JXDUGD�FRQ�XQ�JKLJQR��� 0HJOLR�GHOOD�FDYDOOHULD�



���
� '
DFFRUGR��H�DGHVVR�FRVD�IDFFLDPR"'DOOD� SLD]]D� GHO� 0HUFDWR�� LO� VXRQR� GHOOH� FDPSDQH� GL� 6DQ�/DPEHUWR��&RPH�XQ�ULFKLDPR�� $�6DQ�/DPEHUWR��D�6DQ�/DPEHUWR�'L�FRUVD�ILQR�DOOD�SLD]]D�GHO�0HUFDWR��LQYDGLDPR�L�EDQFKHWWL�VRWWR�JOL�VJXDUGL�DWWRQLWL�GHL�FRPPHUFLDQWL�� ,O�YHVFRYR�VWD�SHU�HQWUDUH�LQ�FLWWj�� 7UHPLOD�VROGDWL�� ,�ERUJRPDVWUL�H�L�OXWHUDQL�VRQR�LQ�FRPEXWWD�FRQ�YRQ�:DOGHFN�7UD�OH�EDQFDUHOOH�JOL�DUQHVL�GHO�ODYRUR�TXRWLGLDQR�GLYHQWDQR�DUPL��0DUWHOOL�� DFFHWWH�� ILRQGH�� YDQJKH�� FROWHOOL�� ,Q� XQ� EDWWHU� G
RFFKLR� OH�EDQFDUHOOH�VWHVVH�GLYHQWDQR�EDUULFDWH�FKH�EORFFDQR�RJQL�DFFHVVR�DOOD�SLD]]D��4XDOFXQR�KD�WLUDWR�IXRUL�JOL�LQJLQRFFKLDWRL�GD�6DQ�/DPEHUWR�D�UDIIRU]DUH�TXHOOH�PXUD�LPSURYYLVDWH�5HGHNHU� PL� DJJXDQWD� QHOOD� FRQIXVLRQH�� � 4XHOOL� GL� 6DQW
(JLGLR�KDQQR�SRUWDWR�GLHFL�EDOHVWUH��FLQTXH�DUFKLEXJL�H�GXH�EDULOL�GL�SROYHUH��9DGR�GDOO
DUPDLROR�:HVHO�D�YHGHUH�FRVD�SRVVR�ULPHGLDUH�DQFRUD�� ,R�YDGR�GD�5RWKPDQQ��ELVRJQD�SRUWDUOR�TXL�&L� ODVFLDPR� VHQ]D� SHUGHUH� DOWUR� WHPSR�� UDSLGL�� VDHWWDQGR� WUD� OD�UDEELD�GHL�SRSRODQL�1HOOD�FDQRQLFD�GL�6DQ�/DPEHUWR�FL�VRQR�DQFKH�.QLSSHUGROOLQJ�H�.LEEHQEURFN��6RQR�VHGXWL�DO�WDYROR��FRUUXFFLDWL��EDO]DQR�LQ�SLHGL�WXW�WL�H�WUH�TXDQGR�PL�YHGRQR�HQWUDUH�� *HUW��3HU�IRUWXQD��&KH�GLDYROR�VWD�VXFFHGHQGR"6TXDGUR�LO�SUHGLFDWRUH�GHL�EDWWLVWL��� 8Q
RUD�ID�q�DUULYDWD�OD�QRWL]LD�FKH�YRQ�:DOGHFN�KD�DUPDWR�XQ�HVHUFLWR�SHU�PDUFLDUH�VXOOD�FLWWj����,�GXH� UDSSUHVHQWDQWL� GHOOH� JLOGH� VELDQFDQR��� 1RQ� VR�TXDQWR� FL� VLD�GL�YHUR�� OD�QRWL]LD�GHYH�HVVHUVL� LQJLJDQWLWD� VWUDGD� IDFHQGR��PD�GL�FHUWR�QRQ�q�XQR�VFKHU]R�GL�&DUQHYDOH�.QLSSHUGROOLQJ�� � 0D�VWDQQR� WLUDQGR�JL~� WXWWR��KDQQR�VXRQDWR� OH�FDPSDQH��KR�YLVWR�VYXRWDUH�OD�FKLHVD���� 7LOEHFN�VL�q�VSXWWDQDWR�GDYDQWL�D� WXWWL��3Xz�GDUVL�FKH� L� OXWHUDQL�DEELDQR� SUHVR� DFFRUGL� FRQ� YRQ�:DOGHFN�� /D� JHQWH� q� LQIHURFLWD�� JOL�RSHUDL� WHVVLOL� VRQR�JL~� LQ�SLD]]D��KDQQR�HUHWWR�EDUULFDWH��5RWKPDQQ��VRQR�DUPDWL�.LEEHQEURFN�Gj�XQ�FDOFLR�DO�SDYLPHQWR��� 0HUGD��6RQR�LPSD]]LWL�WXWWL�TXDQWL�"5RWKPDQQ�WDPEXUHOOD�QHUYRVR�OH�GLWD�VXO�WDYROR��GHYH�GHFLGHUH�LO�GD�IDUVL�� 5HGHNHU�q�DQGDWR�D�FHUFDUH�DOWUH�DUPL��L�OXWHUDQL�SRWUHEEHUR�WHQ�



���
WDUH�GL�IDUFL�IXRUL�SHU�FRQVHJQDUH�OD�FLWWj DO�YHVFRYR�.QLSSHUGROOLQJ�GRQGROD�LO�SDQFLRQH�VWL]]LWR��� 4XHO�WDJOLDJROH�GHO�FD]]R�� 6ROR� OXL� SRWHYD� HVVHUFL� GLHWUR� TXHVWD� VWRULD��0D� QRQ� JOL� KDL�GHWWR�FKH� ULVFKLD�GL�PDQGDUH�D�PRQWH� WXWWR�TXHOOR�FKH�DEELDPR�IDW�WR�"�6H�DUULYLDPR�DOOR�VFRQWUR�DUPDWR���� &L�VLDPR�JLj��DPLFR�PLR��(�VH�DGHVVR�QRQ�DQGDWH�GLHWUR�D�TXHOOH�EDUULFDWH�ULPDUUHWH�WDJOLDWL�IXRUL�H�OD�JHQWH�SURVHJXLUj�GD�VROD��'RYH�WH�HVVHUFL�8Q�OXQJR�LVWDQWH�GL�VLOHQ]LR�,O�SUHGLFDWRUH�PL�JXDUGD�GULWWR�QHJOL�RFFKL��� &UHGL�FKH�LO�YHVFRYR�DEELD�GHFLVR GL�URPSHUH�JOL�LQGXJL"� Ê�XQ�SUREOHPD�FKH�FL�SRUUHPR�GRSR��$GHVVR�FL�YXROH�TXDOFXQR�FKH�JHVWLVFD�OD�VLWXD]LRQH�5RWKPDQQ�VL�JLUD�YHUVR�JOL�DOWUL�GXH��� Ê�VXFFHVVR�SULPD�GL�TXDQ�WR�LPPDJLQDVVL��(VLWDUH�DGHVVR�FRPXQTXH�VDUHEEH�IDWDOH��$QGLDPR�6FHQGLDPR� DOOD� SLD]]D�� VRQR� DOPHQR� WUHFHQWR�� XRPLQL� H� GRQQH�YRFLDQWL�GLHWUR�OH�EDUULFDWH��JOL�DUQHVL�GD�ODYRUR�WUDVIRUPDWL�LQ�ODQFH��PD]]H��DODEDUGH��5HGHNHU�VSLQJH�XQ�FDUUHWWR�FRSHUWR�GD�XQD�WHQGD�GL�WHOD�YHUVR�LO�FHQWUR�GHOOD�SLD]]D��4XDQGR�OD�VROOHYD�OH�ODPH�OXFFLFDQR�DO�VROH�LQYHUQDOH��VSDGH��DVFH��ROWUH�D�XQ�SDLR�G
DUFKLEXJL�H�XQD�SLVWR�OD��/H�DUPL�YHQJRQR�GLVWULEXLWH��WXWWL�YRJOLRQR�DYHUH�TXDOFRVD�LQ�PD�QR�SHU�GLIHQGHUVL�3DVVR�VYHOWR��VSDGD�H�SLVWROD�LQ�FLQWXUD��O
H[�PHUFHQDULR�+HLQULFK�*UHVEHFN�FL�YLHQH�LQFRQWUR�� ,� OXWHUDQL� KDQQR� LO� GHSRVLWR� GL� DUPL� D� hEHUZDVVHU�� /H� VWDQQR�WUDVSRUWDQGR�DOOD�SLD]]D�FHQWUDOH�&L� VFUXWD� FRPH� LQ� DWWHVD� GL� XQ� RUGLQH� GD� SDUWH� PLD� R� GL� 5R�WKPDQQ�,O�SUHGLFDWRUH�DIIHUUD�XQ�EDQFKHWWR�GHO�PHUFDWR�H� OR� WUDVFLQD�QHO�PH]]R��VDOWDQGRFL�VRSUD�� )UDWHOOL�� QRL� QRQ� YRJOLDPR� IRPHQWDUH� LO� FRQIOLWWR� IUDWULFLGD� WUD�JOL�DELWDQWL�GL�TXHVWD�FLWWj��0D�VH�F
q�TXDOFXQR�FKH�QRQ�FDSLVFH�FKH�LO�YHUR�QHPLFR�q�LO�YHVFRYR�YRQ�:DOGHFN��DOORUD�WRFFKHUj�D�QRL�GLIHQ�GHUH�OD�OLEHUWj�GL�0�QVWHU�GD�FKL�OD�PLQDFFLD��(�FKLXQTXH�VL�XQLVFD�LQ�TXHVWD� EDWWDJOLD� GL� OLEHUWj� QRQ� VROWDQWR� JRGUj� GHOOD� SURWH]LRQH� FKH�O
$OWLVVLPR�ULVHUYD�DL�6XRL�HOHWWL��PD�SRWUj�DQFKH�DWWLQJHUH�DO�IRQGR�GL�PXWXD�DVVLVWHQ]D�FKH�GD�TXHVWR�PRPHQWR�YLHQH�PHVVR�D�GLVSRVL]LRQH�GHOOD�GLIHVD�FRPXQH����8Q�ERDWR G
DFFODPD]LRQH��� ,O�)DUDRQH�G
(JLW�WR�q�Oj�IXRUL��H�DVSLUD�D�WRUQDUH�SHU�UHQGHUFL�QXRYDPHQWH�VXRL�VFKLDYL��0D�QRL� QRQ�JOLHOR�SHUPHWWHUHPR��(�'LR� VDUj�FRQ�QRL� LQ�TXHVWD� LP�
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SUHVD��'LFH�LQIDWWL�LO�6LJQRUH��©&DGUDQQR�JOL�DOOHDWL�GHOO
(JLWWR�H�VDUj�DEEDWWXWR� O
RUJRJOLR� GHOOD� VXD� IRU]D�� GD�0LJGzO� ILQR� DG�$VVXDQ� FD�GUDQQR�GL�VSDGD��3DUROD�GHO�6LJQRUH�'LR��6DSUDQQR�FKH�LR�VRQR�LO�6L�JQRUH�TXDQGR�GDUz� IXRFR�DOO
(JLWWR�H� WXWWL� L� VXRL�VRVWHQLWRUL�VDUDQQR�VFKLDFFLDWL�ª,�FXRUL�VL�LQQDO]DQR�LQ�XQ
HFFLWD]LRQH�XQDQLPH��LO�SRSROR�GL�0�Q�VWHU�ULWURYD�LO�VXR�SUHGLFDWRUH�/
LPSRQHQWH�.QLSSHUGROOLQJ� H�.LEEHQEURFN� LO� URVVR� VL� DJJLUDQR�WUD� L� FDSDQQHOOL� GHL� WHVVLWRUL�� LO� JURVVR� GHOOD� FRUSRUD]LRQH�SL~� RUJD�QL]]DWD�H�QXPHURVD�q�JLj�Ot�*UHVEHFN�PL� SUHQGH�GD� SDUWH��� 6HPEUD� FKH� VLDPR�DOOD� UHVD�GHL�FRQWL����8Q
RFFKLDWD�DOOH�VSDOOH��� 6DL�GL�FKH�FRVD�KDQQR�ELVRJQR�$QQXLVFR�� � 5DGXQD� L� WUHQWD� SL~� LQ� JDPED� GDYDQWL� DOOD� FKLHVD��JHQWH�FKH�FRQRVFD�EHQH�OD�FLWWj�H�FRQ�SRFKL�VFUXSROL�5DJJLXQJLDPR�5HGHNHU�FKH�KD�ILQLWR�GL�YXRWDUH�LO�FDUUHWWR�� )DL� WUH�VTXDGUH�GL�TXDWWUR�XRPLQL�FLDVFXQD�H�PDQGDOH�GL�URQGD�GDOOH�SDUWL�GL�hEHUZDVVHU��YRJOLR�XQ�UDSSRUWR�RJQL�RUD�VXJOL�VSRVWD�PHQWL�GHL�OXWHUDQL�,O�SLFFROHWWR�JXL]]D�YLD�$�*UHVEHFN��� ,R�GHYR�SRWHUPL�PXRYHUH��LO�FRPDQGR�GHOOD�SLD]]D�q� WXR�� &KH� QHVVXQR�SUHQGD� LQL]LDWLYH� DYYHQWDWH� H� FKH� QRQ� SRVVDQR�FRJOLHUFL�GL�VRUSUHVD��IDL�SUHVLGLDUH�OH�EDUULFDWH��PHWWL�XQD�YHGHWWD�VXO�FDPSDQLOH�GHOOD�FKLHVD��4XDQWL�DUFKLEXJL�DEELDPR"� 6HWWH�� 7UH� GL� IURQWH� DOOD� FKLHVD� H� TXDWWUR� GDYDQWL� DOO
LQJUHVVR� GHOOD�SLD]]D�FHQWUDOH��6SDUVL�LQ�JLUR�VHUYLUHEEHUR�D�SRFR�*UHVEHFN��� (�WX�FKH�IDL"� 'HYR�FDSLUH�TXDO�q�LO�FDPSR�GL�EDWWDJOLD�H�FKL�WLHQH�OH�SRVWD]LR�QL� 5HGHNHU� HVDOWDWLVVLPR� VWD� UDGXQDQGR� JOL� XRPLQL�� PL� YHGH�� DO]D�XQD�SLVWROD�JLJDQWHVFD�H�XUOD��� 5RPSLDPRJOL�LO�FXOR�


/D� ULFRJQL]LRQH� VXOOH�PXUD� q� VWDWD� UDVVLFXUDQWH�� D�YLVWD�G
RFFKLR�QRQ�F
q�WUDFFLD�GHL�WUHPLOD�PHUFHQDUL�DQQXQFLDWL�/D�VHFRQGD�URQGD�YLHQH�D�GLUH�FKH�L�OXWHUDQL�KDQQR�SLD]]DWR�GHJOL�XRPLQL� DUPDWL� G
DUFKLEXJLR� VXO� FDPSDQLOH� GHOOD� &DWWHGUDOH� H� GD� Ot�GRPLQDQR�OD�SLD]]D�GHO�0XQLFLSLR��LO�FXL�LQJUHVVR�q�VEDUUDWR�GD�GXH�FDUUL�PHVVL�GL� WUDYHUVR��HVDWWDPHQWH�GLULPSHWWR�DOOD�QRVWUD�EDUULFDWD��
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'LHWUR� L�FDUUL�QRQ�SL~�GL�GLHFL� OXWHUDQL��PD�EHQ�DUPDWL�H�ULIRUQLWL�GD�hEHUZDVVHU�� LQ� FDVR� GL� DWWDFFR� QRQ� DYUHEEHUR� DOFXQ� ELVRJQR� GL� UL�VSDUPLDUH� OH� SDOORWWROH�� 1RL� LQYHFH� GREELDPR� IDUH� FRQ� TXHOOR� FKH�DEELDPR��L�FROSL�VRQR�FRQWDWL�/D�SLD]]D�GHO�0HUFDWR�LQ�FXL�VLDPR�DVVHUUDJOLDWL�q�IDFLOPHQWH�GL�IHQGLELOH�� PD� SXz� ULYHODUVL� DQFKH� XQD� WUDSSROD�� %LVRJQD� DJJLUDUOL��FKLXGHUH�L�SRQWL�VXOO
$D�H�LVRODUH�OD�SLD]]D�GHO�0XQLFLSLR�GDO�PRQD�VWHUR�� 5HGHNHU��'LHFL�XRPLQL�H�GXH�DUFKLEXJL��$QGLDPR�D�FKLXGHUH�LO�SRQWH�GL�1RVWUD�6LJQRUD��GLHWUR�OD�SLD]]D��6XELWR�8VFLDPR�GDO�SUHVLGLR�D�VXG�GHOOD�QRVWUD�URFFDIRUWH��3HUFRUULDPR�YHORFHPHQWH�LO�SULPR�WUDWWR��QHVVXQR�LQ�YLVWD��3RL�OD�VWUDGD�VL�ELIRUFD��GREELDPR�DQGDUH�D�GHVWUD��VHJXLUH�OD�FXUYD�FKH�SRUWD�DO�SULPR�SRQWH�VXO� FDQDOH�� &L� VLDPR�� LO� SRQWH� q� Ot� GDYDQWL�� 8Q� FROSR� G
DUFKLEXJLR�VFKHJJLD� LO� PXUR� D� XQ�PHWUR� GD�5HGHNHU� FKH� FDPPLQD� LQ� WHVWD�� 6L�JLUD��� ,�OXWHUDQL�9HQJRQR�JL~�GD�XQD�VWUDGLQD�VWUHWWD�FKH�FRQGXFH�DOOD�SLD]]D�FHQ�WUDOH��DOWUH�DUFKLEXJLDWH�� 9LD��YLD�0HQWUH� ULVDOLDPR� OD� VWUDGD� FL� LQVHJXRQR� XUOD� H� WUDPHVWLR��� *OL�$QDEDWWLVWL��(FFROL�Oj��6FDSSDQR�$OO
DOWH]]D�GL�6DQW
(JLGLR�FL�IHUPLDPR��8UOR�D�5HGHNHU��� 4XDQWL�QH�KDL�YLVWL�"� &LQTXH��VHL�DO�PDVVLPR�� /L�DVSHWWLDPR�TXL��TXDQGR�VSXQWDQR�GDOOD�FXUYD� IDFFLDPR�IXR�FR� &ROSL� LQ�FDQQD�� L�GXH�DUFKLEXJL�� OD�PLD�SLVWROD�H�TXHOOD�GL�5HGH�NHU�6DOWDQR�IXRUL�D�XQD�GHFLQD�GL�SDVVL��QH�FRQWR�FLQTXH��QRQ�VH�O
D�VSHWWDYDQR�� UDOOHQWDQR��PHQWUH� OH� QRVWUH� DUPL� IDQQR� IXRFR�DOO
XQLVR�QR� 8QR�YLHQH�FROSLWR�DOOD�WHVWD�H�YD�JL~�VWHFFKLWR��XQ�DOWUR�VL�ULEDOWD�LQGLHWUR��IHULWR�DOOD�VSDOOD�3DUWLDPR� DOO
DVVDOWR� H� TXHOOL� DUUHWUDQR� VFRPSRVWL�� WUDVFLQDQGRVL�GLHWUR� LO� IHULWR�� 'DOOD� FXUYD� QH� VSXQWDQR� DOWUL�� DOFXQL� VL� LQILODQR� LQ�6DQW
(JLGLR��$QFRUD�VSDUL�H�SRL�O
LPSDWWR��SDUR�XQ�FROSR�FRQ�OD�GDJD�H� LO�PDQLFR�GHOOD�SLVWROD� VSDFFD� OD� WHVWD�GHO� OXWHUDQR��&
q�XQ�FDVLQR�G
LQIHUQR��$OWUL�FROSL�� 9LD��*HUW��6SDUDQR�GDO�FDPSDQLOH��9LD�4XDOFXQR�PL�DIIHUUD�GD�GLHWUR��FRUULDPR�FRPH�SD]]L�FRQ� OH�SDO�
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ORWWROH�FKH�FL�ILVFKLDQR�LQWRUQR��'D�TXL�QRQ�VL�SDVVD�SL~�5DJJLXQJLDPR� OH�QRVWUH�EDUULFDWH�H�FL� LQILOLDPR�GHQWUR��6XELWR�D�FRQWDUVL��FL� VLDPR� WXWWL��SL~�R�PHQR� LQWHUL��VH�VL�HVFOXGRQR�XQ WDJOLR�GL�VSDGD�VXOOD�IURQWH�FKH�DYUj�ELVRJQR�GL�XQ�UDWWRSSR��XQD�VSDOOD�VOR�JDWD�SHU�LO�ULQFXOR�GHOO
DUFKLEXJLR�H�XQD�EXRQD�GRVH�GL�SDXUD�SHU�WXW�WL� 5HGHNHU�VSXWD�SHU�WHUUD��� )LJOL�GL�SXWWDQD��3UHQGLDPR�XQ�FDQQR�QH�H�IDFFLDPRJOL�FUROODUH�6DQW
(JLGLR�VXOOD WHVWD�� /DVFLD�SHUGHUH��q�DQGDWD�EXFD�.QLSSHUGROOLQJ�H�DOFXQL�GHL�VXRL�FL�FRUURQR�LQFRQWUR��� (KL��FL�VR�QR�GHL�IHULWL"�4XDOFXQR�V
q�IDWWR�DPPD]]DUH"� 1R�� QR�� SHU� IRUWXQD��PD� F
q� XQD� WHVWD� FKH� DYUHEEH� ELVRJQR� GL�XQD�ULFXFLWD�� 1RQ�WL�SUHRFFXSDUH��FXFLUH�q�LO�QRVWUR�PHVWLHUH�,O�IHULWR�YLHQH�SUHVR�LQ�FRQVHJQD�GDL�WHVVLWRUL�,Q� QRVWUD� DVVHQ]D�� QHO� PH]]R� GHOOD� SLD]]D�� GRYH� VWDYDQR� L� EDQ�FKHWWL�GHL�YHQGLWRUL��q�VWDWR�DOOHVWLWR�XQ�IXRFR�SHU�FXFLQDUH�LO�SUDQ]R��DOFXQH�GRQQH�JLUDQR�XQ�YLWHOOR�VXOOR�VSLHGR�� (�TXHOOR��GD�GRYH�VDOWD�IXRUL"8QD� GRQQD� JUDVVD� H� UXELFRQGD� FKH� WUDVSRUWD� VWRYLJOLH�PL� VFRVWD�VJRPLWDQGR�� � *HQWLOPHQWH� RIIHUWR� GDO�PXQLILFHQWLVVLPR� FRQVLJOLHUH�:|UGHPDQQ��,�VXRL�VWDOOLHUL�QRQ�KDQQR�YROXWR�DFFHWWDUH�L�QRVWUL�VROGL��FRVt�FH�OR�VLDPR�SUHVR����FRQ�OH�EXRQH��� VJKLJQD]]D�FRQWHQWD�6FXRWR�OD�WHVWD��� &L�PDQFDYD�VROR�FKH�FL�PHWWHVVLPR�D�FXFLQDUH���/D�JUDVVRQD�SRVD�JL~�LO�FDULFR��OH�PDQL�VXL�ILDQFKL�H�O
DULD�GL�VIL�GD�� � (� FRPH� YRUUHVWL� VIDPDUH� L� WXRL� VROGDWL�� &DSLWDQR� *HUW�� &RO�SLRPER�"�6HQ]D�OH�GRQQH�GL�0�QVWHU�VDUHVWL�SHUGXWR��WH�OR�GLFR�LR�0L�JLUR�YHUVR�5HGHNHU��� &DSLWDQR",O�EDQGLWR�DO]D�OH�VSDOOH�� 6t��&DSLWDQR����/D�YRFH�GL�5RWKPDQQ�FL�UDJJLXQJH�GD�GLHWUR��q�LQVLHPH�D�*UHVEHFN��KDQQR�GHOOH�SHUJDPHQH�LQ�PDQR��,O�SUHGLFDWRUH�KD�O
DULD�GL�FKL�QRQ�YXROH�SHUGHU�WHPSR�LQ�VSLHJD]LRQL��� (�*UHVEHFN�q� LO� WXR� OXRJRWHQHQWH����� DYYHUWH� O
DJLWD]LRQH� LPPHGLDWD�GL�5HGHNHU��FKH�DOOXQJD�LO�FROOR�WUD�GL�QRL�SHU�IDUVL�QRWDUH��H�VXELWR�DJJLXQJH�UDV�VHJQDWR������H�5HGHNHU�LO�VHFRQGR�� Ê�DQGDWD�PDOH��9ROHYR�DJJLUDUH�OD�SLD]]D��FL�KDQQR�SUHVL�GL�VRU�SUHVD�SULPD�FKH�SDVVDVVLPR�LO�FDQDOH�� /H� URQGH� GLFRQR� FKH� VH� QH� VWDQQR� DVVHUUDJOLDWL� FRQ� OH� DUPL� D�hEHUZDVVHU�� ,O� ERUJRPDVWUR� -XGHIHOGW� q� FRQ� ORUR� LQVLHPH�DOOD�PDJ�JLRU�SDUWH�GHL�FRQVLJOLHUL��7LOEHFN�QR��6RQR�XQD�TXDUDQWLQD��QRQ�FUH�
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GR� FKH� WHQWHUDQQR� GL� DWWDFFDUFL�� VWDQQR� VXOOD� GLIHQVLYD�� +DQQR� XQ�FDQQRQH�QHO�FLPLWHUR�GHO�FRQYHQWR��O
HGLILFLR�q�LPSUHQGLELOH�6EXIIR�IXRUL�OD�WHQVLRQH��(�DGHVVR"5RWKPDQQ�VFXRWH�OD�WHVWD��� 6H�LO�YHVFRYR�KD�YHUDPHQWH�UDGXQDWR�XQ�HVHUFLWR�OH�FRVH�SRWUHEEHUR�PHWWHUVL�PROWR�PDOH�*UHVEHFN�PL�VURWROD�OH�SHUJDPHQH�GDYDQWL��� 'jL�XQ
RFFKLDWD�TXL�LQWDQWR��$EELDPR�ULPHGLDWR�GHOOH�YHFFKLH�PDSSH�GHOOD�FLWWj��3RVVRQR�HVVHUFL�XWLOL�,O� GLVHJQR� QRQ� q� SUHFLVR��PD� VRQR� VHJQDWL� DQFKH� L� SDVVDJJL� SL~�VWUHWWL�H�WXWWL�JOL�DQIUDWWL�GHOO
$D�� 2WWLPR��YHGUHPR�VH�FL�VXJJHULVFRQR�TXDOFRVD��$GHVVR�SHUz�F
q�XQD�FRVD�GD�IDUH��O
LGHD�PH�O
KD�GDWD�5HGHNHU��7LULDPR�JL~�GDOOH�PXUD�XQ�FDQQRQH��XQ�SH]]R�SLFFROR��QRQ�WURSSR�SHVDQWH��FKH�SRVVD�HVVHUH�IDFLOPHQWH�WUDVSRUWDWR ILQ�TXL�*UHVEHFN�VL�JUDWWD�OD�FLFDWULFH��� &L�YRUUj�XQ�DUJDQR�� 3URFXUDOR��6HWWH�DUFKLEXJL�VHUYLUHEEHUR�D�SRFR�VH�GRYHVVLPR�UH�VLVWHUH�D�XQ�DWWDFFR��3UHQGL�JOL�XRPLQL�FKH�WL�VHUYRQR��PD�YHGL�GL�SRU�WDUOR�JL~�DO�SL~�SUHVWR��LO�WHPSR�SDVVD�H�TXDQGR�FRPLQFLD D�IDUH�VFXUR�VDUj�PHJOLR��HVVHUH�EHQ�SURWHWWL�5LPDQJR�VROR�FRQ�5RWKPDQQ��6XOOD�IDFFLD�GHO�SUHGLFDWRUH�XQ
DULD�G
DPPLUD]LRQH�FKH�VL�WUDVIRUPD�TXDVL�LQ�ULPEURWWR�� 6HL�VLFXUR�GL�TXHOOR�FKH�VWDL�IDFHQGR"� 1R��4XDOVLDVL�FRVD�SHQVL�*UHVEHFN��QRQ�VRQR�XQ�VROGDWR��,VROD�UH�TXHOOL�FKH�VWDQQR�VXOOD�SLD]]D�PL�VHPEUDYD� O
LGHD�JLXVWD��PD�HYL�GHQWHPHQWH� KDQQR� RUJDQL]]DWR� GHL� GUDSSHOOL� FKH� EDWWRQR� OH� VWUDGH�WXWW
DWWRUQR��6L�FRSURQR�LO�FXOR�L�EDVWDUGL�� 7X�KDL�JLj�FRPEDWWXWR��QRQ�q�YHUR"� 8Q� H[� PHUFHQDULR� PL� LQVHJQz� D GHVWUHJJLDUPL� FRQ� OD� VSDGD��PROWL�DQQL�ID��+R�FRPEDWWXWR�FRQ�L�FRQWDGLQL��PD�HUR�XQ�UDJD]]R�$QQXLVFH�GHFLVR��� )D
� WXWWR�TXHOOR�FKH�FUHGL�GHEED�HVVHUH� IDWWR��6DUHPR�FRQ�WH��(�FKH�'LR�FL�DVVLVWD�,Q�TXHO�PRPHQWR��GLHWUR�OD�VSDOOD�GL�5RWKPDQQ�FRPSDUH�LQ�IRQGR�DOOD�SLD]]D�-DQ�GL�/HLGD��FL�VFRUJH�DQFKH�OXL��VL�DYYLFLQD��XQ�HVSUHV�VLRQH�TXDVL�GLYHUWLWD�� (UD�RUD��GRYH�WL�HUL�FDFFLDWR"0XRYH� OD�PDQR�VX�H�JL~� LQ�XQ�JHVWR�DOOXVLYR��� 6DL�FRP
q����0D�FKH�q�VXFFHVVR��DEELDPR�SUHVR�OD�FLWWj"� 1R��SXWWDQLHUH�GHO�FD]]R��VLDPR�DVVHUUDJOLDWL�TXL��Oj�IXRUL�FL�VR�QR�L�OXWHUDQL�6HJXH�LO�PLR�JHVWR�H�VL�LQIHUYRUD��� 'RYH"
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*OL� LQGLFR� OD� EDUULFDWD� FKH� IURQWHJJLD� L� FDUUL� DOO
LQJUHVVR� GHOOD�SLD]]D�FHQWUDOH�� /DJJL~��VRQR�Oj�GLHWUR"� (VDWWR��H�JXDUGD�FKH�VRQR�DUPDWL�ILQR�DL�GHQWL�5LFRQRVFR� OR� VJXDUGR� GHO� PLR� VDQWR� SDSSRQH�� q� TXHOOR� GHOOH�JUDQGL�RFFDVLRQL�� 6WD
�DWWHQWR��-DQ���Ê�JLj� WDUGL�� VL� VWD� LQFDPPLQDQGR�YHUVR� OH�QRVWUH�GLIHVH��1RQ�KR�WHPSR�GL�SHQVDUH�D� OXL��GHYR�DQGDUH�D� LVWUXLUH� OH� URQGH��0D�PHQWUH�VWR�SDUODQGR�FRQ�5HGHNHU�H�*UHVEHFN��FRQ�OD�FRGD�GHOO
RFFKLR�YHGR�-DQ� FKH� VL� DYYLFLQD� DL� GLIHQVRUL� GHOOD� EDUULFDWD�� FKH� FD]]R� VL� VDUj�PHVVR�LQ�WHVWD"�0L�WUDQTXLOOL]]R�TXDQGR�OR�YHGR�VHGHUVL�H�WLUDU�IXRUL�GL�WDVFD�OD�%LEELD��(FFR�EUDYR��OHJJL�TXDOFRVD�/D�PDSSD�GL�0�QVWHU�FL�PRVWUD�TXDOL�SHUFRUVL�VL�SRWUHEEHUR�WHQ�WDUH�SHU�DJJLUDUH� OH�SRVWD]LRQL�GHL� OXWHUDQL��5HGHNHU�Gj�XQD�VHULH�GL�FRQVLJOL�� TXDOL� VRQR� OH� ]RQH�SL~� HVSRVWH�� TXDOH� FDVHJJLDWR� SRWUHEEH�FRSULUH�XQ
HYHQWXDOH�D]LRQH�G
DYYLFLQDPHQWR��0D�RJQL�FRQJHWWXUD�VL�DUUHVWD�GDYDQWL�DOO
LPSUHQGLELOLWj�GL�hEHUZDVVHU��XQ�FRQWR�q�VWDWR�IDU�XVFLUH�OH�QRYL]LH��EHQ�DOWUR�q�VWUDSSDUOR�D�TXDUDQWD�XRPLQL�DUPDWL�,PSURYYLVDPHQWH� LO� WUDPEXVWR� FL� UDJJLXQJH� GDOO
DOWUR� ODWR� GHOOD�SLD]]D��0HUGD��,O�WHPSR�GL�ODQFLDUH�XQ
RFFKLDWD�YHUVR�OH�QRVWUH�GLIHVH�H�YHGR�-DQ�GL�/HLGD�ULWWR�LQ�SLHGL�VXOOD�EDUULFDWD�FRQ�OH�EUDFFLD�DSHU�WH� � &KH�FD]]R�VWD�IDFHQGR�"� &RUUL�*HUW��TXHOOR�VL�ID�DPPD]]DUH�� -DDDDDQ�0L� SUHFLSLWR� DWWUDYHUVR� OD� SLD]]D�� TXDVL� WUDYROJR� LO� YLWHOOR� DOOR�VSLHGR��LQFLDPSR��PL�ULDO]R��� -DQ��YLHQL�JL~��SD]]R�/D�FDPLFLD�DSHUWD��PRVWUD�LO�SHWWR�JODEUR�D�FKLDPDUH�L�FROSL��*OL�RFFKL�ILDPPHJJLDQR�YHUVR�L�FDUUL�OXWHUDQL�� 2UD�� IUD�EUHYH�� URYHVFHUz� LO�PLR�IXURUH�VX�GL� WH�H�VX�GL� WH�GDUz�VIRJR�DOOD�PLD�LUD��7L�JLXGLFKHUz�VHFRQGR�OH�WXH�RSHUH�H�WL�GRPDQGHUz�FRQWR�GL�WXWWH�OH�WXH�QHIDQGH]]H��OXWHUDQR�LPPRQGR�� 9LHQL�JL~��-DQ��� 3RWUHL�HVVHUH�LQYLVLELOH�(�QRQ�VL�LPSLHWRVLUj�LO�PLR�RFFKLR�H�QRQ�DYUz�FRPSDVVLRQH��PD�WL�ULWHUUz�UHVSRQVDELOH�GHOOD�WXD�FRQGRWWD�H�VDUDQQR�SDOHVL�LQ�PH]]R�D�WH�OH� WXH� QHIDQGH]]H�� VDSUDL� DOORUD� FKH� VRQR� LR�� LO� 6LJQRUH�� FROXL� FKH�FROSLVFH��+DL�FDSLWR��JUDQGH�ILJOLR�G
XQD�WURLD�OXWHUDQD��OH�WXH�SDOORW�WROH� QRQ� SRVVRQR� IDUPL� QXOOD�� 5LPEDO]HUDQQR� VX� TXHVWR� SHWWR� H� WL�WRUQHUDQQR� LQGLHWUR�� SHUFKp� LO� 3DGUH� q� LQ� PH�� (JOL� SXz� LQJRLDUOH� H�



���
VSDUDUWHOH�IXRUL�GDO�FXOR�TXDQGR�YXROH��GULWWH�LQ�IDFFLD�� -DQ��SHU�GLR�6H� QH� VWD� Ot� GULWWR� FRQ� OD� ERFFD� VSDODQFDWD� D� HPHWWHUH� XQ� VXRQR�VSDYHQWRVR��3RL� LO�ELRQGR� OHLGDQR�SD]]R�DO]D� LO�YROWR�DO�FLHOR��� 3D�GUH� DVFROWD� TXHVWR� ILJOLR�� HVDXGLVFL� LO� WXR� EDVWDUGR�� VSD]]D� YLD� GDO�VHOFLDWR�TXHVWH�PHUGH�GL�FDQH��+DL�VHQWLWR� OXWHUDQR��FDJDWL�DGGRVVR��DIIRJKHUDL� LQ�XQR�VSXWR�GL�'LR�H�LO�5HJQR�VDUj�SHU�QRL��%DQFKHWWHUz�FRL�VDQWL�VXO�WXR�FDGDYHUH�/
DUFKLEXJLDWD�HVSORGH�LPSLHWUHQGR�-DQ��3HU�XQ�LVWDQWH�SHQVR�FKH�O
DEELDQR�FROSLWR�6L�JLUD�YHUVR�GL�QRL��GDOO
RUHFFKLR�GHVWUR�JOL�FROD�XQ�ULYROR�GL�VDQ�JXH��JOL�RFFKL�VSLULWDWL��6L�ODVFLD�FDGHUH�JL~�H�OR�SUHQGR�DO�YROR�SULPD�FKH�VEDWWD�SHU�WHUUD��VYLHQH��QR��VL�ULSUHQGH��� *HUW��*HHHUW��$PPD]�]DOR��*HUW��DPPD]]DOR��0L�KD�TXDVL�VWDFFDWR�XQ�RUHFFKLR��'DPPL�OD�SLVWROD�FKH� OR�GHYR�DPPD]]DUH���� WL�SUHJR��GDPPHOD��6SDUDJOL�*HUW��VSDUDJOL�R�OR�IDFFLR�LR����Ê�ODJJL~��OR�YHGL��q�Oj��*HUW��OD�SLVWROD��OD�SL�VWROD����PL�KD�URYLQDWR�/R�ODVFLR�DFFDVFLDUH�FRQWUR�LO�PXUR�H�GLFR�GXH�SDUROH�DL�QRVWUL�GL�IHQVRUL��VH�FL�ULSURYD�OHJDWHOR�


,O�VROH�VFHQGH�GLHWUR�LO�FDPSDQLOH�GHOOD�&DWWHGUDOH��,�FDQL�URVLFDQR�OH� RVVD� GHO� YLWHOOR� DPPXFFKLDWH� DO� FHQWUR� GHOOD� SLD]]D��+R�VWDELOLWR�GHL�WXUQL�GL�JXDUGLD�DOOH�EDUULFDWH��GXH�RUH�FLDVFXQR��SHU�FRQVHQWLUH�D�WXWWL� GL� GRUPLUH� XQ� SR
�� /H� GRQQH� KDQQR� DSSURQWDWR� GHL� JLDFLJOL� GL�IRUWXQD�FRQ�TXHOOR�FKH�DYHYDQR�D�GLVSRVL]LRQH�H�DFFHVR�L�IXRFKL�SHU�OD�QRWWH�� ,O� IUHGGR�q� LQWHQVR��TXDOFXQR�KD�SUHIHULWR�XQ�WHWWR�VXOOD� WH�VWD��,�SL~�GHWHUPLQDWL�VRQR�ULPDVWL�SHUz��JHQWH�VX�FXL�VL�SXz�FRQWDUH�&L� VFDOGLDPR� GDYDQWL� D� XQ� IXRFR�� VWUHWWL� QHOOH� FRSHUWH�� 8Q� LP�SURYYLVR� WUDPEXVWR� DOOD� EDUULFDWD� FKH� FKLXGH� OD� SLD]]D� D� VXG� FL� ID�VFDWWDUH�LQ�SLHGL��/H�VHQWLQHOOH�VFRUWDQR�ILQR�TXL�XQ�UDJD]]R�VXL�YHQ�W
DQQL��DULD�LPSDXULWD�H�ILDWR�JURVVR�� 'LFH�GL�HVVHUH�LO�VHUYLWRUH�GHO�FRQVLJOLHUH�3DONHQ�� ,O� VHQDWRUH� H� VXR� ILJOLR���� OL� KDQQR� WUDVFLQDWL� YLD�� HUDQR� DUPDWL��QRQ�KR�SRWXWR� IDU�QLHQWH��:|UGHPDQQ����F
HUD�DQFKH�� LO�ERUJRPDVWUR�-XGHIHOGW��VH�OL�VRQR�SUHVL���� &RQ�FDOPD��SUHQGL�ILDWR��&KL�HUDQR"�4XDQWL",O�UDJD]]R�q�VXGDWR�PDUFLR��IDFFLR�SRUWDUH�XQD�FRSHUWD��*OL�RFFKL�VDOWDQR�GD�XQR�DOO
DOWUR�GHL�QRVWUL�YROWL��JOL�DOOXQJR�XQD�WD]]D�GL�EURGR�
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IXPDQWH�� ,R�VHUYR�LQ�FDVD�GHO�FRQVLJOLHUH�3DONHQ��0H]]
RUD�ID����XQD�GR]�]LQD�GL�XRPLQL�DUPDWL����VRQR�HQWUDWL��-XGHIHOGW�OL�JXLGDYD��+DQQR�FR�VWUHWWR�LO�FRQVLJOLHUH�H�VXR�ILJOLR�D�VHJXLUOL�� &RVD�YRJOLRQR�GD�3DONHQ".QLSSHUGROOLQJ��FRUUXFFLDWR��� Ê�XQR�GHL�SRFKL�FKH�FL�DSSRJJLD�LQ�&RQVLJOLR��:|UGHPDQQ��-XGHIHOGW�H�WXWWL�JOL�DOWUL�OXWHUDQL�OR�RGLDQR�5RWKPDQQ�QRQ�VHPEUD�FRQYLQWR��$�FRVD�JOL�VHUYH�XQ�RVWDJJLR"�$�hEHUZDVVHU�VRQR�LQDWWDFFDELOL�� ,O�SDQLFR�QHJOL�RFFKL�GL�5RWKPDQQ���/H�FKLDYL�� &RVD"� /H� FKLDYL�� 3DONHQ� KD� LQ� FXVWRGLD� OH� FKLDYL� GHOOH� SRUWH� D� QRUG�RYHVW�GHOOH�PXUD�� 6t��Vt��� LO�VHUYR�VROOHYD�LO�QDVR�GDOOD�WD]]D��� 9ROHYDQR�SURSULR�GHOOH�FKLDYL�� *UHVEHFN��OD�PDSSD�/D� VURWROR� DOOD� OXFH� GHO� IXRFR� FRQ� O
DLXWR� GL�.QLSSHUGROOLQJ��/D�)UDXHQWRU�H�OD�-XGHIHOGHUWRU��OH�SRUWH�GLHWUR�hEHUZDVVHU��OD�VWUDGD�SHU�$QPDUVFK��� 9RJOLRQR�IDU�HQWUDUH�L�YHVFRYLOL�LQ�FLWWj�6L�PHWWH�PDOH�/R� VL� SXz� OHJJHUH� QHL� YROWL� GL� FLDVFXQR�� ,QJDEELDWL� QHOOD� VWUHWWD�SLD]]D� GHO� 0HUFDWR�� WDJOLDWL� IXRUL� GDOO
DOWUD� VSRQGD� GHOO
$D�� GRYH� L�OXWHUDQL� VWDQQR� FRPSLHQGR� LO� FULPLQH� VFHOOHUDWR� FKH� FL� DQQLHQWHUj��7HQWDUH�XQD�VRUWLWD"�8VFLUH�GD�TXHVWR�LPEXWR�H�VFDWHQDUH�D�VRUSUHVD�O
DVVDOWR�D�hEHUZDVVHU"�/
LQWHUD�FLWWj�VSURIRQGD�LQ�XQ�VLOHQ]LR�LUUHDOH��WUDQQH� L� FRQWHQGHQWL�� WXWWL� VRQR� ULQFKLXVL� QHOOH�DELWD]LRQL��0XWL�� LQ�WRUQR�D�WHQXL�IXRFKL�G
DWWHVD�GHO�GHVWLQR�LPPLQHQWH�H�LJQRWR��&KL�VWD�JLXQJHQGR� LQ�FLWWj"� ,� WUHPLOD�SUH]]RODWL�DO� VHJXLWR�GL�YRQ�:DOGHFN"�8Q
DYDQJXDUGLD�G
DVVDJJLR�LQ�DWWHVD�GHO�JLRUQR"�4XHVWD�QRWWH�GDUj�OH�ULVSRVWH�.QLSSHUGROOLQJ�q�IXUHQWH��� 
6WL�JUDQ�FRJOLRQL��%LIROFKL�DUULFFKLWL��0L� ULFRUGR�WXWWL�TXHL�EHL�GLVFRUVL�FRQWUR�LO�YHVFRYR�� L�SDSLVWL�H� WXWWR�TXHO�ULHPSLUVL� OD�ERFFD�GL�OLEHUWj�PXQLFLSDOL��GL�IHGH�QXRYD����0H�OR�GHYRQR�GLUH�LQ�IDFFLD�FKH�VL�YHQGRQR�DO�YHVFRYR�SHU�XQD�PDQFLDWD GL�VFXGL�� ,O� YHVFRYR� OR� DEELDPR� VFDFFLDWR� LQVLHPH�� 9RJOLR� SDUODUFL��*HUW�� ILQR� D� LHUL� WXWWR� DYUHL� SRWXWR� SHQVDUH�PHQR� FKH� ODVFLDVVHUR� OD�FLWWj� LQ� SDVWR� DL�PHUFHQDUL��&KH�PH� OR� GLFD� LQ� IDFFLD� TXHO� SRUFR�GL�-XGHIHOGW� FRVD� JOL� KD� SURPHVVR� YRQ� :DOGHFN�� 'DPPL�XQD� VFRUWD��*HUW��FL�YRJOLR�SDUODUH�FRQ�TXHL�FLDOWURQL�5HGHNHU�VFXRWH�LO�FDSR��� 7X�VHL�SD]]R��/H�ORUR�SDUROH�QRQ�FRQWD�
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QR�XQ�FD]]R��KDQQR�JOL�RFFKL�ILVVL�VXOOH�ERUVH��VHL�WX�LO�FRJOLRQH�FKH�FL�SHUGHYD�LO�WHPSR�D�SDUODUH�5RWKPDQQ�LQWHUYLHQH��� )RUVH�VL�SXz�WHQWDUH��0D�VHQ]D�FRUUHUH�UL�VFKL� LQXWLOL�� )RUVH� QRQ� VRQR� FRVt� FRPSDWWL� FRPH� VHPEUDQR�� )RUVH�KDQQR�VROR�XQD�SDXUD�PDOHGHWWD���3DUWRQR�GXH�VTXDGUH��8QD�GLUHWWD�DOOD�)UDXHQWRU�GD�VXG��SRL�ULVD�OHQGR� OH�PXUD�� LQ� WXWWR� XQD�GHFLQD� GL� IDQWDVPL��5HGHNHU�GDOOD�SDUWH�RSSRVWD�YHUVR�OD�-XGHIHOGHUWRU�1LHQWH� LQL]LDWLYH� R� DVVDOWL� GLVSHUDWL�� QRQ� DQFRUD�� 6RUYHJOLDUH� JOL�LQJUHVVL� FDGXWL�QHOOH� ORUR�PDQL��FRQWUROODUH� L�PRYLPHQWL� LQ�HQWUDWD�H�XVFLWD��3URYDUH�D� OHJJHUH�LO�IXWXUR�QHOOH�ORUR�PRVVH��/H�GXH�VTXDGUH�KDQQR�LO�FRPSLWR�GL�SHUOXVWUDUH�H�ODVFLDUH�YHGHWWH�VXO�SHUFRUVR�H�VXOOD�YLD�GL�hEHUZDVVHU��RFFKL�D�VFUXWDUH�RJQL�EDWWLWR�G
DOL�H�VWDIIHWWH�SURQ�WH�D�GDUH�QRWL]LD�RJQL�RUD�&RQ�PH��D�VFRUWDUH� LO�FDSR�GHOOH�JLOGH� WHVVLOL��XQD�YHQWLQD��TXDVL�WXWWL� UDJD]]L�� VHGLFL��GLFLDVVHWWH�DQQL��PD�KDQQR�IHJDWR�GD�YHQGHUH�H�RFFKL�EXRQL�� +DL�SDXUD"�� FKLHGR�D�TXHL�EDIIL�FKH�DQFRUD�VWHQWDQR�D�FUHVFHUH�/D�YRFH�URFD�GHO�VRQQR�ULFDFFLDWR�ORQWDQR��� 1R��&DSLWDQR�� &KH�PHVWLHUH�IDL"� *DU]RQH�GL�ERWWHJD��&DSLWDQR�� /DVFLD�VWDUH�LO�&DSLWDQR� FRPH�WL�FKLDPL"� .DUO�� .DUO��VDL�FRUUHUH�YHORFH"� 4XDQWR�SRVVRQR�TXHVWH�JDPEH�� %HQH��6H�FL�DWWDFFDQR�H�YHQJR�IHULWR��VH�YHGL�FKH�VL�PHWWH�PDOH��WX� QRQ�SHUGHUDL� WHPSR� D� UDFFRJOLHUPL�� FRUUHUDL� TXL� FRPH� LO� YHQWR� H�GDUDL�O
DOODUPH��+DL�FDSLWR"� 6t�.QLSSHUGROOLQJ�SUHQGH�FRQ�Vp�WUH�GHL�VXRL�H�VL�DYYLD�LQ�WHVWD�FRQ�XQ�GUDSSR�ELDQFR�LQ�VHJQR�GL�WUHJXD��/R�VHJXLDPR�D�TXDOFKH�GHFLQD�GL�SDVVL�,O�FDSR�GHL�WHVVLOL�q�JLj�LQ�SURVVLPLWj�GHO�PRQDVWHUR��LQL]LD�D�FKLH�GHUH� FKH� TXDOFXQR� YHQJD� IXRUL� D� SDUODPHQWDUH��1RL� UHVWLDPR� SRFR�SL~�DYDQWL�GL�6DQ�1LFROD��FROSL�LQ�FDQQD�H�ILRQGH�SURQWH�DO�ODQFLR��'D�hEHUZDVVHU�VLOHQ]LR��.QLSSHUGROOLQJ�DYDQ]D�DQFRUD�� $OORUD�� -XGHIHOGW�� YLHQL� IXRUL�� %RUJRPDVWUR� GHO� FD]]R�� q� FRVt�FKH� GLIHQGL� OD� FLWWj"�� 5DSLVFL� XQ� FRQVLJOLHUH� H� DSUL OH� SRUWH� D� YRQ�:DOGHFN��/D�FLWWj�YXROH�VDSHUH�SHUFKp�DYHWH�GHFLVR�GL�IDUFL�DPPD]�]DUH�WXWWL�TXDQWL��9LHQL�IXRUL�H�SDUOLDPRQH�GD�XRPLQL�
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4XDOFXQR�GD�XQD�ILQHVWUD�JOL�Gj�OD�YRFH��� &KH�FD]]R�VHL�YHQXWR�D�IDUH��SRUFR�DQDEDWWLVWD�"�&L�KDL�SRUWDWR�TXDOFXQD�GHOOH�WXH�SXWWDQH".QLSSHUGROOLQJ� WUDEDOOD�� SHUGH� OD� FDOPD��� )LJOLR� GL� FDQH��Ê� WXD�PDGUH�OD�SXWWDQD��� $YDQ]D�DQFRUD��7URSSR�� 7L� VWDL�PHWWHQGR� FRQ� L� SDSLVWL�� -XGHIHOGW�� FRQ� LO� YHVFRYR��&KH�FD]]R�WL�q�VDOWDWR�LQ�WHVWD�"7RUQD�LQGLHWUR�LGLRWD��GjL��QRQ�FRVt�VRWWR�,O�SRUWDOH�VL�VSDODQFD��HVFRQR�LQ�XQD�GHFLQD��DUPDWL��JOL�VRQR�DG�GRVVR�� $WWDFFKLDPR�&L�ODQFLDPR��.QLSSHUGROOLQJ�VL�GLPHQD�VEUDLWDQGR��OR�WHQJRQR�LQ�TXDWWUR��$UUHWUDQR�PHQWUH�OL�EHUVDJOLDPR�FRQ�OH�ILRQGH�H�OH�EDOHVWUH��6L�VHQWRQR�OH�SULPH�DUFKLEXJLDWH��XQ�SDLR�GL�QRL�VRQR�FROSLWL��VSDUDQR�GDOOD�WRUUH��,O�SRUWRQH�VL�ULFKLXGH�H�QRL�VLDPR�DOOR�VFRSHUWR��VEDQGLD�PR��FL�DOODUJKLDPR�QHO�SLD]]DOH��ULVSRQGLDPR�DO�IXRFR��ULPERPEDQR�OH� XUOD� GL� .QLSSHUGROOLQJ� H� L� FROSL� G
DUFKLEXJLR�� &L� KDQQR� IRWWXWR��1RQ�F
q�QLHQWH�GD�IDUH��ELVRJQD�ULWLUDUVL��UDFFRJOLHUH�L�IHULWL�'R�O
RUGLQH��� ,QGLHWUR��,QGLHWUR�,PSUHFD]LRQL� H� ODPHQWL� FL� DFFRPSDJQDQR� YHUVR� OD� SLD]]D� GHO�0HUFDWR�&L� KDQQR� IRWWXWL� H� VLDPR� QHOOD� PHUGD�� $WWUDYHUVLDPR� OH� QRVWUH�EDUULFDWH�H�FL� IHUPLDPR�VXOOD�VFDOLQDWD�GL�6DQ�/DPEHUWR�� WUDPEXVWR��YRFL��EHVWHPPLH�� WXWWL�VL�DFFDOFDQR�LQWRUQR�D�QRL��6WHQGLDPR�L�IHULWL��OL�DIILGLDPR�DOOH�GRQQH�� OD�QRWL]LD�GHOOD�FDWWXUD�GL�.QLSSHUGROOLQJ�VL�GLIIRQGH�LPPHGLDWDPHQWH�LQVLHPH�DO�ERDWR�GL�UDEELD�5RWKPDQQ�q�FRVWHUQDWR��*UHVEHFN� LQYHFH�PDQWLHQH� OD�FDOPD��RU�GLQD�GL�WHQHUH�OH�SRVL]LRQL��GREELDPR�DUJLQDUH�LO�SDQLFR�6RQR� IXULRVR�� VHQWR� LO� VDQJXH� FKH� ULEROOH�� OH� WHPSLH� SXOVDQR��6LDPR�QHOOD�PHUGD�H�QRQ�VR�FKH�IDUH�*UHVEHFN�PL�VFXRWH��� Ê�WRUQDWR�5HGHNHU�$UULYD�WUDIHODWR�DQFKH�OXL��IDFFLD�VFXUD��� 6RQR�HQWUDWL��1RQ�SL~�GL�XQD�YHQWLQD��DO�JDORSSR�VIUHQDWR��FDYDOLHUL�GL�YRQ�:DOGHFN�� 6HL�VLFXUR"� +R�YLVWR�OH�FRUD]]H��L�EODVRQL�GHO�FD]]R��6FRPPHWWR�FKH�F
q�DQ�FKH�TXHO�SRUFR�GL�YRQ�%�UHQ�5RWKPDQQ��OD�WHVWD�WUD�OH�PDQL��� Ê�ILQLWD�6LOHQ]LR�LQWRUQR�.LEEHQEURFN�FHUFD�GL�ULQFXRUDUFL��� 6WLDPR�FDOPL��)LQWDQWR�FKH�LO�JURVVR�GHOOH� WUXSSH�GHO�YHVFRYR�QRQ�HQWUD�LQ�FLWWj�QRQ�SRVVRQR�WRF�FDUFL��6LDPR�GL�SL~�H�VDQQR�FKH�QRQ�DEELDPR�QLHQWH�GD�SHUGHUH��0D�
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VHUYH�TXDOFRVD�,O�WHVVLWRUH�KD�UDJLRQH��ELVRJQD�SHQVDUH��3HQVDUH�,O� WHPSR�SDVVD��5LQIRU]LDPR� LO�SUHVLGLR�VXOOH�EDUULFDWH�� ,O�QRVWUR�XQLFR� FDQQRQH� YLHQH� PHVVR� DO� FHQWUR� GHOOD� SLD]]D�� SHU� UHVSLQJHUH�O
DVVDOWR�QHO�FDVR�XQD�GHOOH�GLIHVH�YDGD�JL~�*OL� XRPLQL� QRQ� GHYRQR� DYHUH� LO� WHPSR� GL� VFRUDJJLDUVL�� $QFRUD�URQGH� H� UDFFROWD� GL� DUPL�� UHFXSHULDPR�DOWUL� DUFKLEXJL��'LFRQR�FKH� L�FDWWROLFL� VWLDQR� DIILJJHQGR� JKLUODQGH� VXL� SRUWRQL� GL� FDVD�� SHU� HVVHUH�ULVSDUPLDWL�GDOOH�RUGH�GL�YRQ�:DOGHFN��$OWUH�VTXDGUH�SHU�VWUDSSDUOH�YLD�/D�FLWWj�q�LPPRELOH��OD�SLD]]D��LOOXPLQDWD�GDL�IXRFKL��SRWUHEEH�HV�VHUH� XQ
LVROD� LQ�PH]]R� D� XQ�RFHDQR�RVFXUR��/j� IXRUL�� FRPH�DQLPDOL�WHUURUL]]DWL��WXWWL�DWWHQGRQR�ULQWDQDWL�QHOOH�ORUR�FDVH�1HOOH�ORUR�FDVH�1HOOH�ORUR�FDVH�0L�DSSDUWR�FRQ�*UHVEHFN�H�5HGHNHU��&RQIDEXOLDPR�VWUHWWL�6L�SXz IDUH��7HQWDUH�DOPHQR��3L~�QHOOD�PHUGD�GL�FRVt���/
XOWLPD� FRQVHJQD� SHU�*UHVEHFN��� 6LDPR� G
DFFRUGR� DOORUD��$Y�YHUWL� 5RWKPDQQ�� &KH� VL� PXRYD�� GjJOL� JOL� XRPLQL� SL~� LQ� JDPED�� LO�WHPSR�q�DSSHQD�VXIILFLHQWH�� *HUW����� /
H[�PHUFHQDULR�PL�SRUJH�OH�VXH�SLVWROH�WHQHQGROH�SHU�OD�FDQQD��� 3UHQGL�TXHVWH��6RQR�SUHFLVH��XQ�UHJDOR�GHOOD�FDPSDJQD�LQ�6YL]]HUD�0H�OH�LQILOR�LQFURFLDWH�LQ�FLQWXUD��� &L�YHGLDPR�WUD�XQ
RUD�5HGHNHU�PL�ID�VWUDGD�QHO�EXLR�TXDVL�WRWDOH��SDVVR�GHFLVR��*LULDPR�GXH� R� WUH� VWUDGH� VWUHWWH�� SRFKL� SDVVL�DQFRUD� H�PL� LQGLFD� LO� SRUWRQH��6RWWRYRFH��� -�UJHQ�%ODWW�&DULFR�OH�SLVWROH��7UH�SXJQL�VXOOD�SRUWD�FRQ�IRU]D��� &DSLWDQR�-�U�JHQ�%ODWW�� GHOOD�*XDUGLD�PXQLFLSDOH�� /H� WUXSSH� GHO� YHVFRYR� VWDQQR�HQWUDQGR�LQ�FLWWj��,O�ERUJRPDVWUR�YXROH�FKH�VFRUWLDPR�OD�VLJQRUD�H OH�ILJOLH�DO�PRQDVWHUR��6XELWR��$SULWH�3DVVL�GLHWUR�LO�SRUWRQH��� &KL�VLHWH"� &DSLWDQR�%ODWW�KR�GHWWR��DSULWH�7UDWWHQJR� LO� UHVSLUR�� UXPRUH� GL� FKLDYLVWHOOR�� DSSRJJLR� OD� FDQQD�VXOOD�IHVVXUD�GHOOD�SRUWD��6L�DSUH�DSSHQD�XQR�VSLUDJOLR��*OL�SRUWR�YLD�PH]]D�WHVWD�'HQWUR��4XHOOR�LQ�FLPD�DOOH�VFDOH�QRQ�ID�LQ�WHPSR�D�SXQWDUH�O
DU�FKLEXJLR��OR�SUHQGR�DOOD�JDPED��FDGH��XUOD��VJXDLQD�XQ�SXJQDOH��FRQ�GXH�EDO]L�5HGHNHU�q�JLj�LQ�FLPD�DOOD�UDPSD�H�OR�ILQLVFH�FRQ�LO�FROWHO�OR��3RL�VSXWD�
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'DJD�LQ�PDQR��LQ�IRQGR�DO�FRUULGRLR�JULGD�GL�GRQQH��XQD�YHFFKLD�PL�VL�SDUD�GDYDQWL��� 3RUWDPL�GDOOD�VLJQRUD�8QD�JUDQGH�FDPHUD�GD�OHWWR��EDOGDFFKLQR�H�DPPHQQLFROL�YDUL��/D�VLJQRUD� -XGHIHOGW�� LQ� XQ� DQJROR�� VWULQJH� D� Vp� OH� GXH� EDPELQH�� XQD�GRPHVWLFD�WHUURUL]]DWD�LQJLQRFFKLDWD�D�SUHJDUH�7UD�QRL�H�ORUR�LO�FD]]RQH�FRQ�OD�VSDGD�LQ�PDQR��YHQW
DQQL�DO�PDV�VLPR��7UHPD��QRQ�SDUOD��1RQ�VD�FKH�IDUH�5HGHNHU��� 0HWWL�JL~�FKH�SRWUHVWL�IDUWL�PDOH�/D�ILVVR��� 6LJQRUD��JOL�HYHQWL�FRQYXOVL�GL�TXHVWD�QRWWH�KDQQR�UHVR�QHFHVVDULD� OD� PLD� YLVLWD�� 1RQ� LQWHQGR� IDUYL� GHO� PDOH�� PD� VRQR�FRVWUHWWR�D�FKLHGHUYL�GL�VHJXLUFL��/H�YRVWUH�ILJOLH�ULPDUUDQQR�TXL�FRQ�WXWWL�JOL�DOWUL�5HGHNHU�VRJJKLJQD��� 'R�XQ
RFFKLDWD�DOOD�FDVD��FKH�QRQ�FL�VLDQR�DOWUL�VHUYL�]HODQWL�/D�PRJOLH�GHO�ERUJRPDVWUR�-XGHIHOGW�q�XQD�EHOOD�GRQQD��VXL�WUHQ�W
DQQL�� 'LJQLWRVD�� WUDWWLHQH� OH� ODFULPH� H� DO]D� OR� VJXDUGR� VX� GL�PH���9LJOLDFFR�� 8Q�YLJOLDFFR�FKH�ORWWD�SHU�OD�OLEHUWj�GL�0�QVWHU��VLJQRUD��/D�FLW�Wj�VWD�SHU�HVVHUH�LQYDVD�GD�XQ
RUGD�GL�DVVDVVLQL�DO�VROGR�GHO�YHVFRYR��1RQ�SHUGLDPR�DOWUR�WHPSR�)DFFLR�XQ�ILVFKLR�D�5HGHNHU��FKH�FL�UDJJLXQJH�SHU�OH�VFDOH�FRQ�XQ�FRIDQHWWR� VRWWR� EUDFFLR�� /
HVSUHVVLRQH� GHOOD�PLD� IDFFLD� QRQ� OR� VFR�UDJJLD��� *OL�DPPD]]LDPR�L�VHUYL��JOL�SUHQGLDPR�OD�PRJOLH��(�L�ILRUL�QL�QR�"6XOO
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VFR�XQ�PRGR�SHU�WUDWWDUH�L�YROWDJDEEDQD��� 6JXDLQD�OD�VSDGD�H�OD�SXQ�WD�DOOD�JROD�GHO�ERUJRPDVWUR�,�OXWHUDQL�UHDJLVFRQR��PD�EDVWD�XQ�FHQQR�GL�YRQ�0HUIHOG�H�L�FDYD�OLHUL�VRQR�LQ�SLHGL��YHQWL�FDYDOLHUL�DUPDWL�ILQR�DL�GHQWL�H�DGGHVWUDWL�D�FRPEDWWHUH� FRQWUR� XQD� GR]]LQD� GL� ERUJKLJLDQL� LPSDXULWL�� ,Q� XQR�VFRQWUR�GLUHWWR�QRQ�FL�VDUHEEH�VWRULD�9RQ�0HUIHOG�PL�RIIUH�XQ�JKLJQR�WULRQIDQWH�Ê�XQ�XUOR�RUULELOH�D�VSHJQHUOR��FRPH�LO�JUDFFKLDUH�G
XQ�UDSDFH��GDO�PXUR�LQ�IRQGR�DO�FLPLWHUR��XQ�JULGR�FKH�JHOD�LO�VDQJXH�H�UL]]D�L�SHOL�GHOOH�EUDFFLD��VL�DUUDPSLFD�VX�SHU�OD�VFKLHQD�FRPH�XQ�UDJQR��� )HUPR��SRUFR�2PEUH� OXQJKH� GL� VSHWWUL� DYDQ]DQR� WUD� OH� WRPEH�� O
HVHUFLWR� GHL�PRUWL�FKH�VL�ULVYHJOLDQR��4XDOFXQR�VL�EXWWD�LQ�JLQRFFKLR�D�SUHJDUH�� 'LFR�D�WH��SRUFR�0DFDEUL�DWWUDYHUVR�LO�FDPSR�HPHUJRQR�GDOOD�QRWWH��DOOD�OXFH�GHOOH�WRUFH�� O
DUPDWD�GHOOH�RPEUH�� WUHQWD�IDQWDVPL�FRQ�EDOHVWUH�H�DUFKLEXJL�VSLDQDWL�� LO� VXR�FDSLWDQR�LQ�WHVWD��6L�DYYLFLQD��GXH�SLVWROH�SL~�JUDQGL�GL�OXL��OH�DOL�GHOO
DQJHOR�GHOOD�PRUWH��� 9RQ�%�UHQ��ILJOLR�GL�XQD�JUDQ�WURLD����6L�IHUPD��VSXWD�SHU�WHUUD�H�VLELOD��� 6RQR�YHQXWR�D�PDQJLDUWL�LO�FXRUH�,O�FDYDOLHUH�VELDQFD��OD�VSDGD�YDFLOOD�/
$QJHOR� GHOOH� WHQHEUH�5HGHNHU� VL� VSLQJH� ILQR� D SRFKL� SDVVL� GD�QRL��� 7XWWR�EHQH��*HUW"� *LXVWR�LQ�WHPSR��/D�VLWXD]LRQH�VL�q�D�GLU�SRFR�ULEDOWDWD��DGHVVR�WRFFD� D� YRL� GHFLGHUH�� VLJQRUL��2� ULVROYLDPR�VXELWR� L�QRVWUL� FRQWL� VXO�FDPSR��R�ULVDOLWH�D�FDYDOOR�H�YH�QH�DQGDWH�SHU�GRYH�VLHWH�YHQXWL�,�EDIIL�UHVWDQR�VXOO
DWWHQWL��YRQ�%�UHQ�KD�JLj�GDWR�LO�VXR�YRWR�DE�EDVVDQGR�OD�VSDGD��-XGHIHOGW�ILQDOPHQWH�UHVSLUD�6LDPR�LO�GRSSLR�GL�ORUR�H�SL~�GHWHUPLQDWL��1RQ�DEELDPR�QLHQWH�GD�SHUGHUH��H�YRQ�0HUIHOG�TXHVWR�OR�VD�8QR� VFKLRFFR� GHOOD� OLQJXD� H� XQ
LPSUHFD]LRQH� VRWWRYRFH�� XQ
XOWL�PD�RFFKLDWD�VSUH]]DQWH�DO�ERUJRPDVWUR��JLUD�VXL�WDFFKL�H�UDJJLXQJH�L�VXRL�XRPLQL�FRQ�XQ�JUDQ�WLQWLQQLR�GL�VSHURQL�5HGHNHU�DSSRJJLD�OD�FDQQD�DO�SHWWR�GL�YRQ�%�UHQ��TXHOOR�FKLXGH�JOL�RFFKL�H�DVSHWWD�LO�FROSR�LPSLHWULWR��8QD�PDQR�HVSHUWD�JOL�VODFFLD�LO�SRUWDPRQHWH�GDOOD�FLQWXUD��� )LOD�YLD��EDVWDUGR��7RUQD�D�OHFFDUH�LO�FX�OR�GHO�WXR�YHVFRYR�
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,O�VROH�VSXQWD�RSDFR�GLHWUR�6DQ�/DPEHUWR��PHQWUH�ULWRUQLDPR�DOOD�SLD]]D�GHO�0HUFDWR��,�FDYDOLHUL�VWDQQR�ODVFLDQGR�OD�FLWWj�VFRUWDWL�GDJOL�XRPLQL�GL�5HGHNHU�H�GDL�OXWHUDQL�LQVLHPH��TXDOFXQR�JLXUD�GL�DYHU�YL�VWR�YRQ�%�UHQ�SLDQJHUH�GL�UDEELD�PHQWUH�YDUFDYD�OD�SRUWD�GHOOD�FLWWj�/H� VLJQRUH� -XGHIHOGW� H� :|UGHPDQQ� KDQQR� ULWURYDWR� L� PDULWL� H�.QLSSHUGROOLQJ�FDPPLQD�DO�QRVWUR�ILDQFR�LQVLHPH�DO�FRQVLJOLHUH�3DO�NHQ�H�D�VXR�ILJOLR��XQ�ILOR�GL�YRFH�URFD��XQ�RFFKLR�SHVWR��PD�O
XPRUH�DOWR��TXDVL�SDVVHJJLDVVH�VSHQVLHUDWR�DOOD�ULFHUFD�GL�XQ
RVWHULD�1HOO
DFFDPSDPHQWR�VLDPR�DFFROWL�GD�XQ�JULGR�G
HVXOWDQ]D��JOL�DU�FKLEXJL�VSDUDQR�YHUVR�LO�FLHOR��XQD�IRUHVWD�GL�PDQL�FL�VROOHYD�VRSUD�OH�WHVWH��OH�GRQQH�FL�EDFLDQR��YHGR�JHQWH�VSRJOLDUVL��-DQ�GL�/HLGD�SRUWDWR�LQ� WULRQIR� GD� XQ� JUXSSR� GL� UDJD]]H� FRPH� VH� OD� VROD� IRU]D� GHOOH� VXH�SDUROH�DYHVVH�VFRQILWWR�OD� LHOOD��/D�JHQWH�DEEDWWH�OH�EDUULFDWH�H�VL�UL�YHUVD� QHOOH� VWUDGH�� TXHOOH� VWUDGH� FKH�SHU XQD�QRWWH� LQWHUD� VRQR� VWDWH�SHUFRUVH� GDOOD� PLQDFFLD� SL~� JUDQGH�� /H� ILQHVWUH� VL� DSURQR�� GRQQH��YHFFKL�H�EDPELQL�VFHQGRQR�LQ�VWUDGD��QRQRVWDQWH�LO�JHOR�LQWHQVR��QR�QRVWDQWH�O
DOED�FRPLQFL�DSSHQD�D�GLSDQDUH�OH�WHQHEUH�.QLSSHUGROOLQJ�PHVFH�ELUUD�SHU�WXWWL�5RWKPDQQ�PL� YLHQH� LQFRQWUR� VRGGLVIDWWR�� LO� YROWR� VWDQFR�PD� UL�GHQWH��� &H�O
DEELDPR�IDWWD��7H�O
DYHYR�GHWWR�FKH�LO�6LJQRUH�FL�DYUHE�EH�SURWHWWL�� 6t��LO�6LJQRUH�H�JOL�DUFKLEXJL��� VRUULGR��� (�DGHVVR"� &RPH"� (�DGHVVR�FRVD�IDFFLDPR"/D�ULVSRVWD�QHOOD�YRFH�GL�*UHVEHFN��DQQHULWR�GDO�IXPR�GHOOH�WRUFH��VJXDOFLWR�H�VSRUFR��OD�FLFDWULFH�ELDQFD�VXO�VRSUDFFLJOLR�VHPEUD�HVVHUVL�LQJLJDQWLWD�LQ�PH]]R�D�TXHO�YROWR�VFXUR�� (�DGHVVR�WLULDPR�LO�ILDWR��&DSLWDQR�*HUW�GDO�3R]]R�0L�VRUULGH��JOL�VWULQJR�OD�PDQR�PHQWUH�OR�ULQJUD]LR�.QLSSHUGROOLQJ� VWD� DVFROWDQGR� LO� PHVVDJJLR� GL� XQD� GHOOH� URQGH��DULD�SUHRFFXSDWD��WUDEDOOD�YHUVR�GL�QRL��� *HUW��TXHVWD�QRQ�FL�YROHYD���� &RVD�FD]]R�q�VXFFHVVR�DQFRUD�"� 9RQ�:DOGHFN�KD� VFDWHQDWR� FRQWUR� GL� QRL� L� FRQWDGLQL� GHOOH� VXH�WHUUH��6WDQQR�YHQHQGR�TXL��WUHPLOD�GLFRQR��YRJOLRQR�VLVWHPDUH�OH�FR�VH�LQ�FLWWj�XQD�YROWD�SHU�WXWWH�



���
&DSLWROR���0�QVWHU��&DUQHYDOH�����

,O�SLVFLDWRLR�GHOOD�JXHUUD�q�OD�FDQWLQD�6H�q�LO�VDQJXH�GHJOL�XRPLQL�D�LUURUDUQH�LO�FRUSR�PDUFLR��FHUWDPHQ�WH�O
XULQD�FKH�QH�LQRQGD�LO�FDPSR�q�OD�ELUUD�%LUUD�FKH�JRQILD� OR�VWRPDFR�GHL�PDVFKL�JXHUULHUL��QH�DWWXWLVFH�OD�SDXUD� SULPD�GHOOR� VFRQWUR��QH�HVDOWD� O
HEEUH]]D�GRSR� OD�YLWWRULD��3L�VFLR�FKH�DUULFFKLVFH�VPLVXUDWDPHQWH�L�FXVWRGL�GHOOD�ODWULQD��1RQ�PH�QR�LPSRUWDQWH�GHO�VDQJXH�H�GHO�FRUDJJLR�SURIXVL�SHU�GHFLGHUH�OH�VRUWL�GL�XQD�EDWWDJOLD�3LVFLD� VXO� WXR� QHPLFR� SULPD� GL� FROSLUOR�� SRWUHEEH� ULVYHJOLDUVL��SODFDUH� OD� VXD� LUD�� GLUDGDUH� TXHOOD� QHEELD� FKH� DYYROJH� OD� EUDPD� GL�VDQJXH��3RWUHEEH�FRQVLGHUDUH�DVVXUGD�OD�VRUWH�FKH�VWD�SHU�LQIOLJJHUH��R�WRFFDUJOL��(�ULWLUDUVL�6RQR�DUULYDWL�LQFD]]DWL�QHUL��VH�QH�VRQR�DQGDWL�XEULDFKL�IUDGLFL�9HQWL�EDULOL�GL�ELUUD��OD�ULVHUYD�GHOOD�FDQWLQD�PXQLFLSDOH��/
RPDJ�JLR�GHOOD�FLWWDGLQDQ]D�GL�0�QVWHU�DL�IUDWHOOL�GHO�FRQWDGR��FRQ�WDQWR�GL�GHOHJD]LRQH�LQ�SRPSD�PDJQD�D�ULFHYHUOL�VXOOD�-XGHIHOGHUWRU�/
DVWLR� RWWXVR� GHL� WUHPLOD� FRQWDGLQL� VL� q� VFLROWR� LQVLHPH� DOOD�VFKLXPD�/
XOWHULRUH� SHULFROR� VFDPSDWR� WUDVIRUPD� L� IHVWHJJLDPHQWL� LQ� XQEDFFDQDOH��ULFFR�GL�PRPHQWL�JURWWHVFKL�$FFRUUH�DOOD�SLD]]D�GHO�0HUFDWR�XQ�JUXSSR�GL�GRQQH�VFDSLJOLDWH��PH]]R� VYHVWLWH�� R� DGGLULWWXUD� QXGH�� 6L� DEEDWWRQR� D� WHUUD� LQ� SRVD� GL�FURFHILVVH��VL�URWRODQR�QHO�IDQJR��SLDQJRQR��ULGRQR�H�VL�SHUFXRWRQR�LO�SHWWR�LQYRFDQGR�LO�3DGUH�FHOHVWH�9HGRQR�VDQJXH�JURQGDUH�GDO�FLHOR�9HGRQR�IXRFKL�QHUL�9HGRQR�XQ�XRPR�LQFRURQDWR�G
RUR�VX�XQ�FDYDOOR�ELDQFR�FKH�LP�SXJQD�OD�VSDGD�GHVWLQDWD�DJOL�HPSL�JDORSSDUH�QHO�FLHOR�&KLDPDQR�D�JUDQ�YRFH�LO�UH�GL�6LRQ��PD�O
XQLFR�FKH�SRWUHEEH�VRG�GLVIDUOH�FRQ�OD�VXD�SUHVHQ]D�GL�VFHQD�q�D�VEURQ]DUVL�LQ�TXDOFKH�WDYHU�QD� /D�JHQWH�ULGH�H�VL�GLYHUWH��ODVFLDQGRVL�FRLQYROJHUH�FRPH�SHU�XQD�



���
PHVVLQVFHQD�GL�-DQ�LO�OHLGDQR��0D�QRQ�LO�PDQLVFDOFR�$GULDQVRQ��VWX�IR� GHOOH� XUOD� LVWHULFKH�� FKH� LPSXJQD� O
DUFKLEXJLR� H� DEEDWWH� FRQ� XQ�FROSR�OD�EDQGHUXROD�GDO�WHWWR�GL�XQD�FDVD��5RYLQD�JL~�FRQ�XQ�FODQJR�UH�WHUULILFDQWH��/D�VFHQD�VL�EORFFD�DOO
LVWDQWH��/H�GRQQH�VL�ULSUHQGRQR�FRPH�ULVYHJOLDWH�GD�XQ�LQFXER��$GULDQVRQ�UDFFRJOLH�JOL�DSSODXVL�GHL�SUHVHQWL�1HL�JLRUQL�VXFFHVVLYL�VL�ID�RUPDL VHPSUH�SL~�FKLDUR�FKH�YRQ�:DO�GHFN�QRQ�ULXVFLUj�D�WRUQDUH�LQ�FLWWj�0ROWL�FDWWROLFL�IDQQR�L�EDJDJOL�,O� UDSSRUWR� GL� IRU]D� q� WXWWR� D� QRVWUR� IDYRUH�� QHPPHQR� L� OXWHUDQL�SRVVRQR�SL~�RVWHJJLDUFL��LO�ERUJRPDVWUR�7LOEHFN��GD�EXRQ�RSSRUWXQL�VWD��VL�q�SHUILQR�IDWWR�EDWWH]]DUH�GD�5RWKPDQQ��IRUVH�VSHUDQGR�GL�HV�VHUH� ULHOHWWR�� -XGHIHOGW� FL� KD� ULFHYXWL� LQ�0XQLFLSLR� H� QRQ�KD� SRWXWR�FKH�SUHQGHUH�DWWR�GHOOD�QRVWUD�GHFLVLRQH�GL�IDU�YRWDUH�WXWWL�L�FDSLIDPL�JOLD�DOOH�SURVVLPH�HOH]LRQL��VHQ]D�DOFXQD�GLVWLQ]LRQH�GL�FHQVR��,O�SLDW�WR�SHU�OXL�HUD�LQGLJHVWR��PD�XQ�ULILXWR�GD�SDUWH�VXD�OR�VDUHEEH�VWDWR�GL�SL~��OD�FLWWDGLQDQ]D�q�WXWWD�SHU�QRL��.QLSSHUGROOLQJ�H�.LEEHQEURFN�VL�VRQR�FDQGLGDWL�2UPDL�q�FKLDUR�FKH�L�ULFFKL�PHUFDQWL�QRQ�DYUDQQR�SL~�LQ�SXJQR�OD�FLWWj�0ROWL�OXWHUDQL�IDQQR�L�EDJDJOL�5DFFROJRQR�JOL�RUL�� LO�GHQDUR�� L�JLRLHOOL�� O
DUJHQWHULD�GL�FDVD��SHU�ILQR�L�SURVFLXWWL�SL~�SUHOLEDWL��0D�F
q�GD�VXSHUDUH�O
LVSH]LRQH�GHO�FDS�SHOODLR�6�QGHUPDQQ��LQVWDQFDELOH�VHQWLQHOOD�GHOOD�SLD]]D�GHO�0HUFDWR�QHL�JLRUQL�GHOOD�QRVWUD�YLWWRULD��:|UGHPDQQ� LO�5LFFR��EORFFDWR�VXOOD�)UDXHQWRU��SLVWROD�DOOD� WHVWD�q�FRVWUHWWR�D�FDJDU� IXRUL� L�TXDWWUR�DQHOOL�FKH�VL�q�LQILODWL�QHO�FXOR��PHQWUH�OD�EHOOD�VLJQRUD�VXELVFH�XQ�LQGHFRUR�VR�SDOSDPHQWR�H�L�VXRL�VHUYLWRUL�QRQ�ULHVFRQR�D�WUDWWHQHUH�OH�ULVDWH�/H� SURWHVWH�PXOLHEUL� VSLQJRQR� D� ULPXRYHUH�6�QGHUPDQQ�GDOO
LQ�FDULFR��FKL�YXROH�DQGDUVHQH�SXz�IDUOR�OLEHUDPHQWH��(G�q�SURSULR�TXH�VWD� O
LGHD�GHO�QRELOH�-RKDQQ�YRQ�GHU�5HFNH��VHQRQFKp�OD�PRJOLH�H�OD�ILJOLD�VRQR�GHO�SDUHUH�FKH�FKL�YXROH�UHVWDUH�SRVVD�IDUOR�DOWUHWWDQWR�OL�EHUDPHQWH�H�YRODQR�WUD�OH�EUDFFLD�GHOO
DPDELOH�5RWKPDQQ��FKH�OH�DF�FRJOLH�LQ�FDVD�VXD��4XDQGR�YD�D�SUHOHYDUOH�LO�YHFFKLR�FRJOLRQH�SUHQ�GH�VROR� LQVXOWL�� VFRSUH�GL�QRQ�HVVHUH�SL~�Qp�SDGUH�Qp�PDULWR��GL�QRQ�SRWHU�SL~�XVDUH�LO�EDVWRQH�VXOOH�VXH�GRQQH�GL�FDVD��Qp�GHWWDUH�OHJJH�D�SURSULR�SLDFLPHQWR�H�FKH�DQ]L��q�PHJOLR�SHU�OXL�VH�VL�GLPHQWLFD�G
DYHU�DYXWR�XQD�PRJOLH�H�XQD�ILJOLD�H�VH�QH�YD�D�IDUH�LQ�FXOR�LO�SL~�ORQWDQR�SRVVLELOH��0HQWUH� ODVFLD� OD� FLWWj� OD� YRFH�GHOOD� VXD� ILJXUDFFLD� V
q� JLj�VSDUVD� WUD� OD� SRSROD]LRQH� IHPPLQLOH� GL� 0�QVWHU�� YRQ� GHU� 5HFNH�



���
VFDSSD�VRWWR�XQD�JUDJQXROD�GL�RJJHWWL�G
RJQL�WLSR�


$GULDQVRQ� VFDVVLQD� OD� VHUUDWXUD� FRQ� JOL� DUQHVL� GHO�PHVWLHUH��(Q�WULDPR��8QD�VDOD�JUDQGH��PRELOLR�OXVVXRVR�H�WDSSHWL��,�OHJLWWLPL�SUR�SULHWDUL� QRQ� KDQQR� QHPPHQR VSHQWR� OD� EUDFH� QHO� FDPLQR�� SULPD� GL�DQGDUVHQH��8QR�GHL�IUDWHOOL�%UXQGW�OD�ULDQLPD��/D�VFDOD�SRUWD�DO�SLDQR�VXSHULRUH��8QD�FDPHUD�GD�OHWWR��XQD�VWDQ]D�SL~�SLFFROD��$O�FHQWUR�XQD�WLQR]]D�GL�OHJQR��LO�ODYDER�H�LO�VHFFKLR�LQ�XQ�DQJROR��6DOL�GD�EDJQR�H�WXWWR�O
RFFRUUHQWH�SHU�OD�FXUD�SHUVRQDOH�GL�XQD�QRELOGRQQD�$GULDQVRQ�FRPSDUH�VXOOD�SRUWD��O
DULD�LQWHUURJDWLYD�$QQXLVFR��� 0L�SLDFH��0HWWL�D�VFDOGDUH�GHOO
DFTXD�0L�VYHVWR��DOORQWDQR�FRQ�XQ�FDOFLR�OD�FDPLFLD�H�OD�JLXEED��XQ�XQL�FR�DPPDVVR�QHUR�PDOHRGRUDQWH��9LD DQFKH�OH�FDO]H��%UXFLDUOH��,Q�XQ�JUDQGH� DUPDGLR� WURYR� GHL� YHVWLWL� SXOLWL�� VWRIID� HOHJDQWH�� $QGUDQQR�EHQLVVLPR�$GULDQVRQ� YHUVD� L� SULPL� GXH� VHFFKL� IXPDQWL� QHOOD� WLQR]]D�� ODQ�FLDQGRPL�XQ
RFFKLDWD�LQFHUWD��(VFH�VFXRWHQGR�OD�WHVWD�,O�FRUR�JLXQJH�GDOOD�VWUDGD�

$UULYDURQR�WURQIL�H�VIHUUDJOLDQWLVH�QH�DQGDURQR�OXJXEUL�H�SLDQJHQWL�TXHOOD�QRWWH�GHQWUR�LO�FLPLWHURLQFRQWUDURQR�XQ�IDQWDVPD�QHUR�
$O�ERUJRPDVWUR�UHTXLVt�OD�PRJOLH�DO�SRUFR�YHVFRYR�DQQLHQWz�OH�YRJOLH�TXHVWD�q�OD�VRUWH�VH�LQFRQWUL�*HUW�GDO�3R]]R�JOL SHVWL�L�SLHGL�H�WL�WDJOLD�LO�JR]]R�

� 0D� OL� VHQWL�"�� .QLSSHUGROOLQJ� LUURPSH�VJKLJQD]]DQGR��� 7L�D�PDQR��/L�KDL�FRQTXLVWDWL��9LHQL��YLHQL�D�YHGHUH�0L�WUDVFLQD�DOOD�ILQHVWUD��8QD�WUHQWLQD�GL�IDQDWLFL��FKH�HVXOWDQR�DO�O
XQLVRQR�DSSHQD�PL�YHGRQR�� 6HL�JLj QHOOH�ORUR�FDQ]RQL��7XWWD�0�QVWHU�WL�DFFODPD����6L�VSRU�JH��PL�PHWWH�XQD�PDQR�VXOOD�VSDOOD��*ULGD�D�TXHOOL�GL�VRWWR�� (YYLYD�LO�&DSLWDQR�*HUW�GDO�3R]]R�� (YYLYD�� 9LYD�LO�OLEHUDWRUH�GL�0�QVWHU�5LGR� H�PL� WLUR� LQGLHWUR��.QLSSHUGROOLQJ�PL� WUDWWLHQH� H� VEUDLWD�� �&RQ� YRL� DEELDPR� OLEHUDWR�0�QVWHU�� H� FRQ� YRL� QH� IDUHPR� O
RUJRJOLR�
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GHOOD�FULVWLDQLWj��9LYD�LO�&DSLWDQR�*HUW�GDO�3R]]R��7XWWD�OD�ELUUD�GHOOD�FLWWj�QRQ�SRWUj�PDL�EDVWDUH�SHU�EULQGDUH�DOOD�VXD�VDOXWH�6FKLDPD]]L�� XUOD�� ODQFLR� GL� RJJHWWL��.QLSSHUGROOLQJ� IURFLRQH�� LV�VHUHPR�OD�WXD�SDQ]D�LQ�FLPD�DO�0XQLFLSLR��ULVDWH��ERFFDOL�DO�FLHOR���.QLSSHUGROOLQJ�FKLXGH�OD�ILQHVWUD�VDOXWDQGR�DG�DPSL�JHVWL�� 9LQFLDPR��9LQFLDPR� OH�HOH]LRQL��EDVWD�XQD� WXD�SDUROD�H�QRQ�FL�VDUj�FRQFRUUHQ]D�,QGLFR�OD�FLWWj�ROWUH�LO�YHWUR��� Ê�SL~�IDFLOH�VFDFFLDUH�LO�WLUDQQR��FKH�HVVHUH�DOO
DOWH]]D�GHOOH�ORUR�VSHUDQ]H��)RUVH�LO�GLIILFLOH�YLHQH�DGHVVR�0L�JXDUGD�SHUSOHVVR��SRL� VERWWD��� 1RQ� IDUH� LO� FXSR��4XDQGR�D�YUHPR�YLQWR�OH�HOH]LRQL�GHFLGHUHPR�FRPH�DPPLQLVWUDUH�TXHVWD�FLWWj��$GHVVR�JRGLWL�OD JORULD�� /D�JORULD�PL�DVSHWWD�LQ�XQ�FDWLQR�GL�DFTXD�IXPDQWH�



���
&DSLWROR���0�QVWHU�����IHEEUDLR�����

/D�PDUHD� q�PRQWDWD� ILQR� D� TXHVWR� JLRUQR� FUXFLDOH�� ,HUL�5HGHNHU�KD� DUULQJDWR� L� SRSRODQL� VXOOD� SLD]]D� GHO�0XQLFLSLR�� FRPH� ULVXOWDWR�YHQWLTXDWWUR�GL�ORUR�VRQR�VWDWL�HOHWWL�DO�&RQVLJOLR��0DQLVFDOFKL��WHVVL�WRUL�� IDOHJQDPL�� RSHUDL�� SHUILQR� XQ� IRUQDLR� H� XQ� FLDEDWWLQR�� ,� QXRYL�UDSSUHVHQWDQWL�GHOOD�FLWWj�FRSURQR�WXWWR�O
DUFR�GHL�PHVWLHUL�PLQRUL��OD�IHFFLD� FXL� PDL� VL� SRWHYD� LPPDJLQDUH� IRVVHUR� DVVHJQDWH� OH� VRUWL� GL�TXHVWR�PRQGR�/D� QRWWH� q� WUDVFRUVD� LQ� IHVWHJJLDPHQWL� H� GDQ]H� FDUQHYDOHVFKH�� H�TXHVWD�PDWWLQD� VRQR� VWDWH� VEULJDWH� OH� XOWLPH� IRUPDOLWj��.QLSSHUGRO�OLQJ�H�.LEEHQEURFN�VRQR�L�QXRYL�ERUJRPDVWUL��,O�&DUQHYDOH�SXz�DYHUH�LQL]LR�&RPLQFLDQR�L�PHQGLFDQWL�GL�0�QVWHU��FKH�HQWUDQR�QHOOD�&DWWHGUD�OH�H�GD�EXRQL�XOWLPL�VL�SUHQGRQR�XQ�DQWLFLSR�VX�TXHOOR�FKH�GRYUHEEH�VSHWWDUJOL�QHO�UHJQR�GHL�FLHOL��VSDULVFRQR�JOL�RUL��L�FDQGHODEUL��L�EURF�FDWL�GHOOH�VWDWXH�H�O
REROR�SHU�L�SRYHUL�SDVVD�GLUHWWDPHQWH�QHOOH�PDQL�GHJOL� LQWHUHVVDWL�� VHQ]D� FKH� L� SUHWL� SRVVDQR� IDUFL� OD� FUHVWD�� 4XDQGR�%HUQKDUG�0XPPH��ILODWRUH�H�FDUGDWRUH��VL�WURYD�GL�IURQWH�DOO
RURORJLR�FKH�SHU�DQQL�KD�VFDQGLWR�LO�WHPSR�GHOOD�VXD�IDWLFD��DVFLD�LQ�PDQR��QRQ�FL�SHQVD�GXH�YROWH�D�IDU�VDOWDUH�TXHL�PDUFKLQJHJQL�LQIHUQDOL��,QWDQWR�L�VXRL�FROOHJKL�FDJDQR�QHOOD�ELEOLRWHFD�FDSLWRODUH��ODVFLDQR�ULFRUGL�PD�OHRGRUDQWL�QHL� OLEURQL� OLWXUJLFL�GHO�YHVFRYR�� OH�SDOH�G
DOWDUH�YHQJRQR�WLUDWH�JL~�H��DIILQFKp�SRVVDQR�VHUYLUH�GD�VWLPROR�DJOL�VWLWLFL��FRQ�HVVH�YLHQH�HGLILFDWD�XQD� ODWULQD�SXEEOLFD�VXOO
$D��,O�EDWWLVWHUR�YLHQH�JL~�D�VXRQ�GL�PD]]DWH�� LQVLHPH�DOO
RUJDQR�D�FDQQH��&L� VL�Gj�DOOD�JR]]RYL�JOLD�VIUHQDWD�VRWWR�OH�YROWH��XQ�EDQFKHWWR�q�DOOHVWLWR�VXOO
DOWDUH��ILQDO�PHQWH� VL�PDQJLD� LQ�TXDQWLWj�� ILQDOPHQWH�VL� VFRSD��FRQWUR� OH�FRORQQH�GHOOD� QDYDWD�� SHU� WHUUD�� OR� VSLULWR� OLEHUDWR� G
RJQL� IDUGHOOR�� WXWWL� D� SL�VFLDUH�VXOOH�SLHWUH�WRPEDOL�GHL�VLJQRUL�GL�0�QVWHU��VX�TXHL�QRELOLVVLPL�VFKHOHWUL�FKH�JLDFFLRQR�Ot�VRWWR�LO�SDYLPHQWR��(�GRSR�DYHU�GDWR�FRQ�FLPH� D� YRORQWj� D� TXHOOH� VDOPH� DULVWRFUDWLFKH�� WXWWL� D ODYDUVL� LO� FXOR�QHOOH�DFTXDVDQWLHUH�3LDQJHWH��VDQWL��VWUDSSDWHYL�OD�EDUED��LO�YRVWUR�FXOWR�q�ILQLWR��3LDQ�
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JHWH��VLJQRUL�GL�0�QVWHU��YRL�FKH�FRQ�OD�GHYR]LRQH�GHOO
RUR�FLUFRQGD�WH� LO�SUHVHSH�GL�&ULVWR�� OD�YRVWUD�HSRFD�q� WUDPRQWDWD��1LHQWH�GL� WXWWR�FLz�FKH�SHU�VHFROL�KD�UDSSUHVHQWDWR�LO�SRWHUH�QHIDQGR�GHL�SUHWL�H�GHL�VLJQRUL�GHYH�ULPDQHUH�LQ�SLHGL�/H�DOWUH�FKLHVH�VXELVFRQR�OR�VWHVVR�JHQHUH�GL�YLVLWH��IURWWH�GL�SR�YHUDFFL� FDULFKL�GL�ERWWLQR�VL�DJJLUDQR�SHU� OH�VWUDGH�� UHJDODQR� L�SDUD�PHQWL�GD�PHVVD�DOOH�SXWWDQH��GDQQR�IXRFR�DL�GRFXPHQWL�GL�SURSULHWj�DVSRUWDWL�GDOOH�SDUURFFKLH�7XWWD� OD�FLWWj�q� LQ�IHVWD�� OH�SURFHVVLRQL�FDUQHYDOHVFKH�SHUFRUURQR�OH�YLH�VXL�FDUUL��7LOH�%XVVHQVFKXWH�YHVWLWR�GD�IUDWH�DWWDFFDWR�D�XQ�DUD�WUR��/D�SXWWDQD�SL~�IDPRVD�GL�0�QVWHU�SRUWDWD�LQWRUQR�DO�FLPLWHUR�GL�hEHUZDVVHU� FRQ� O
DFFRPSDJQDPHQWR� GL� VDOPL�� VYHQWROLR� GL� YHVVLOOL�VDFUL�H�VXRQR�GL�FDPSDQH�


� 6LHWH�YRL�*HUW�%RHNELQGHU"�� 8Q�DVVHQVR�GLVWUDWWR��� 0L�PDQGD�-DQ�0DWWK\V��9L�LQIRUPD�FKH�VDUj�LQ�FLWWj�SULPD�GHO�FDODU�GHO�VROH�6WDFFR�JOL�RFFKL�GDO�SDOFR��8Q�YROWR�JLRYDQH�� (K"� -DQ�0DWWK\V��1RQ�VLHWH�XQR�GHL�VXRL�DSRVWROL"&HUFR� QHJOL� RFFKL� LO� OXFFLFDUH� GHOOR� VFKHU]R�� LQYDQR��� 4XDQGR�KDL�GHWWR�FKH�DUULYHUj"� 3ULPD�GL�VHUD��$EELDPR�GRUPLWR�D�WUHQWD�PLJOLD�GD�TXL��,R VRQR�SDUWLWR�GL�EXRQ�PDWWLQR�/R�DIIHUUR�SHU�OD�VSDOOD��� $QGLDPR�&L� IDFFLDPR� VWUDGD� D� EUDFFLDWH� WUD� OD� IROOD�� /R� VSHWWDFROR� KD� UL�FKLDPDWR�PROWD�JHQWH��q�GL�VFHQD�LO�PLJOLRU�LPLWDWRUH�GL�YRQ�:DOGHFN�LQ�WXWWD�0�QVWHU��2JQL�SLD]]D�KD�OD�VXD�DWWUD]LRQH�TXHVW
RJJL��PXVLFD�H�GDQ]H��ELUUD�H�SRUFKHWWD��JLRFKL�GL�DELOLWj��PRQGL�DOOD�URYHVFLD��UDS�SUHVHQWD]LRQL�ELEOLFKH�,O�PLR�JLRYDQH�DPLFR�VL�ODVFLD�GLVWUDUUH�GD�XQ�SDLR�GL�WHWWH�HVLELWH�FRQ�GLVLQYROWXUD�DOO
DQJROR�GHOOD�YLD�� 9LHQL��IRU]D��7L�IDFFLR�FRQRVFHUH�XQ DOWUR�GHJOL�DSRVWROL�&
q�ELVRJQR�GL�OXL�DGHVVR��%RFNHOVRQ�q�O
XQLFR�FKH�SRVVD�LPSURY�YLVDUH�TXDOFRVD�LQ�XQ�PRPHQWR�VLPLOH��6H�QRQ�ULFRUGR�PDOH�VWD�UHFL�WDQGR�GDYDQWL�DOOD�FKLHVD�GL�6DQ�3LHWUR�8Q�FRUWHR�GL�&DUQHYDOH�FL�YLHQH� LQFRQWUR�H�FL�VFKLDFFLD�FRQWUR�L�PXUL�GHOOH�FDVH��/R�DSURQR�WUH�XRPLQL�FRQ�LQ�JURSSD�XQ�SLFFROR�VR�PDUHOOR��'LHWUR�IDWLFD�XQ�FDUUR��WLUDWR�GD�XQD�GHFLQD�GL�UH��$O�FHQWUR�
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KD�XQ�DOEHUHOOR�FRQ�OH�UDGLFL�LQ�DOWR��LQ�XQD�WLQR]]D�XQ�XRPR�QXGR�VL�VSRUFD�GL�IDQJR��1HOO
DQJROR�LO�3DSD�SUHJD�FRQ�IDUH�UDFFROWR�� 0XRLD�6DQVRQH��FRQ�WXWWL�L�)LOLVWHL�/D�YRFH�GL�-DQ�FL�UDJJLXQJH�LQ�ORQWDQDQ]D��Gj�LO�PHJOLR�GL�Vp��SDU�GL�VHQWLUOD�YLEUDUH�QHOOR�VIRU]R�VRYUXPDQR�GL�GHPROLUH�OH�FRORQQH�GHO�WHPSLR�GL�7LUR��/
HQWXVLDVPR�GHJOL�VSHWWDWRUL�QRQ�q�GD�PHQR�6DOJR VXO�SDOFR�DO�ILDQFR�GHO�6DQWR�3DSSRQH�H�OR�VFURVFLDUH�GHJOL�DSSODXVL�VL�DUUHVWD�TXDVL�GL�FROSR��8Q�VHQVR�GL�DWWHVD��XQ�ULEROOLUH�GL�YRFL�FKH�VL�IDQQR�VRPPHVVH�,Q�XQ�RUHFFKLR��� 0DWWK\V�VDUj�TXL�SULPD�GHO�WUDPRQWR��&KH�VL�ID"� 0DWWK\V"�� -DQ�GL�/HLGD�QRQ VD�SDUODUH�VRWWRYRFH�� ,O�QRPH�GHO�3URIHWD�GL�+DDUOHP�q�XQ�PDVVR�QHOOR�VWDJQR�YRFLDQWH�VRWWR�GL�QRL��,�FHUFKL�VL�DOODUJDQR�YHORFL�� 6WDVHUD� GRYHYD� HVVHUH� LO� EDQFKHWWR� GL� IHVWHJJLDPHQWR� D� VSHVH�GHL�FRQVLJOLHUL��OD�GLVWULEX]LRQH�GHOOH�SHOOLFFH�H�WXWWR�LO�UHVWR����� 8QD�FDUH]]D�VXOOD�EDUED��� 7UDQTXLOOR��DPLFR�*HUW��FL�SHQVR�LR��9DL�SXUH�DG�DYYLVDUH�JOL�DOWUL��VH�QRQ�O
KDL�JLj�IDWWR��.QLSSHUGROOLQJ�VDUj�HQWX�VLDVWD�GL�FRQRVFHUH�LO�JUDQGH�-DQ�0DWWK\V�$QQXLVFR��DQFRUD�LQGHFLVR��/DVFLDQGRJOL�LO�SDOFR��TXDVL�XQD�VXS�SOLFD��� -DQ��PL�UDFFRPDQGR��QLHQWH�FD]]DWH���

9HUVR�VHUD�VL�DO]D�XQ�YHQWR�GD�PHWWHU�IUHGGR�DL�OXSL��/H�IRODWH�VR�QR�FDULFKH�GL�XQ�QHYLVFKLR�JHOLGR�H�WDJOLHQWH��/H�VWUDGH�VL�LPELDQFD�QR� /D�YRFH�GHOO
DUULYR�GL�0DWWK\V�KD� UDJJLXQWR�RJQL�RUHFFKLR�GHOOD�FLWWj��$WWRUQR�DOOD�$HJLGLWRU�� OXQJR� OD�YLD�FKH�SRUWD�DOOD�&DWWHGUDOH��TXDOFXQR�KD� JLj� SUHVR�SRVWR� GD� WHPSR��/H� WRUFH� VL� DFFHQGRQR�PDQ�PDQR�FKH�OD�OXFH�VL�GLOHJXD�� (FFROR��q�OXL��(FFR�(QRFK�.LEEHQEURFN�H�PHWj GHO�&RQVLJOLR�GD�XQD�SDUWH��.QLSSHUGROOLQJ�H�O
DOWUD�PHWj�GDOO
DOWUD��VSLQJRQR�GDOO
HVWHUQR�L�SHVDQWL�EDWWHQWL��,O�FLJR�ODUH�GHL�FDUGLQL�q�XQ�VHJQDOH�� ,�FROOL� VL�DOOXQJDQR�YHUVR� OD�SRUWD��/D�SRFD� OXFH� ULPDVWD�GL�TXHVWR�JLRUQR�ILOWUD�SULPD�FRPH�XQD� ODPD��SRL�OHQWDPHQWH�VL�VSDQGH�D�ULHPSLUH�O
LQWHUD�DUFDWD�-DQ�0DWWK\V�q�XQ
RPEUD�VFXUD��GULWWD��LO�EDVWRQH�LQ�PDQR��$YDQ]D�D�SDVVL�OHQWL��VHQ]D�XQR�VJXDUGR�SHU�OD�IROOD��,�GXH�QXRYL�ERUJRPDVWUL��LQVLHPH� D� WXWWR� LO� &RQVLJOLR�� VL� LQFDPPLQDQR� GLHWUR� GL� OXL�� D� EUHYH�GLVWDQ]D��OH�WRUFH�DOWH�VRSUD�OD�WHVWD��8Q�FDQWR�VRPPHVVR�OL�DFFRPSD�JQD�*XDUGR�PHJOLR��QHOOD�QHYH�FKH�FRQWLQXD�D�SRVDUVL�VXO�VHOFLDWR�LQ�
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ILRFFKL� VHPSUH� SL~� ODUJKL�� L� SLHGL� GHO� 3URIHWD� )RUQDLR� VRQR� VFDO]L��QXGL�� ,Q�PDQR�QRQ�UHJJH�XQ�VHPSOLFH�EDVWRQH��PD�XQ YHQWLODEUR�� OD�SDOD�XVDWD�GDL�FRQWDGLQL�SHU�VHSDUDUH�LO�JUDQR�GDOOH�VFRULH�0HQWUH�0DWWK\V� DYDQ]D� L�GXH�RUOL� LQIXRFDWL�GHOOD� VWUDGD� VL� FKLX�GRQR�GLHWUR�GL�OXL�H�LO�FRUWHR�V
LQJURVVD��-DQ�GL�+DDUOHP�VL�EORFFD��DI�IHUUD� LO�YHQWLODEUR�FRQ�OH�GXH�PDQL��OR�SXQWD DO�FLHOR��,�FDQWL�VL�DUUH�VWDQR�GL�FROSR�� 'LR� VWD� SHU� VSD]]DUH� OD� VXD� DLD��� JULGD�� DOO
LQL]LR�GD� VROR��SRL�DFFRPSDJQDWR�GDO� WXRQR�GL�FHQWLQDLD�GL�YRFL��/D� OXQJD�SDOD�VROOHYD�OD�QHYH�FRQ�EUDFFLDWH�UDEELRVH�� 'LR�VWD�SHU�VSD]]DUH�OD�VXD�DOD�*OL�ID�HFR�OD�YRFH�GHOOD�IROOD��FKH�LQIRUPD�TXHOOL�DSSHQD�DUULYDWL��� ,O�SURIHWD��LO�SURIHWD�q�TXL�� Ê�DUULYDWR�� -DQ�0DWWK\V��LO�JUDQGH�-DQ�0DWWK\V�q�D�0�QVWHU�6L� VSLQJH�� FL� VL� DFFDOFD� YHUVR� OD� SLD]]D� FHQWUDOH�� 7XWWL� YRJOLRQR�YHGHUH�LO�PHVVDJJHUR�GL�'LR��DOWR��VFDUQLWR��QHUR��LVSLGR��VFDO]R�(FFROR�Ot�(FFR�(QRFK�6L�IHUPD��IRUVH�O
DFFHQQR�GL�XQ�VRUULVR��IRUVH�%RFNHOVRQ� JOL� VL� SDUD� GDYDQWL� FRQ� OH� EUDFFLD� DSHUWH��� 0DHVWUR��)UDWHOOR�� 3DGUH��0DGUH�� $PLFR�� 8Q� DQJHOR�PL� KD� GHWWR� FKH� VDUHVWL�JLXQWR�RJJL��/
DQJHOR�FKH�KR�YLVWR�HQWUDUH�DO� WXR�ILDQFR�H�FKH�RUD�WL�YROWHJJLD�VXOOD�WHVWD��2JJL��QRQ�LHUL��QRQ�GRPDQL��2JJL�FKH�OD�YLWWRULD�q�QRVWUD�H�L�QHPLFL�VRQR�EDWWXWL��$QJHOR�GL�'LR��4XDQWR�WL�DPR�0DWWK\V�JOL�VL�ID� LQFRQWUR�H�JOL�VIHUUD�XQ�SXJQR�DOOD�JXDQFLD�FKH�OR� ULEDOWD� *HOR� VX� WXWWL��6L� ULDO]D��6RUULGH�� ,�GXH�-DQ�VL�DEEUDFFLDQR�VWUHWWL�FRPH�SHU�VWULWRODUVL��UHVWDQR�FRVt�LQ�TXHOOD�GRSSLD�SUHVD��GRQ�GRODQGR�D�OXQJR��%RFNHOVRQ�SLDQJH�GL�JLRLD�0L� DYYLFLQR�� FHUFR� OR� VJXDUGR�� � %HQYHQXWR� D�0�QVWHU�� IUDWHOOR�-DQ�$EEUDFFLD�DQFKH�PH��IRUWLVVLPR��WRJOLH�LO�ILDWR��/R�VHQWR�PRUPR�UDUH�FRPPRVVR��� ,�PLHL�DSRVWROL��L�PLHL�ILJOL���*OL�RFFKL� VRQR� WRUFH�QHUH��JOL� VWHVVL�FKH�PLOOH�PHVL� ID�PL�KDQQR�DIILGDWR� XQD� PLVVLRQH�� &
q� TXDOFRVD�� XQ� GLVDJLR� VWUDQR�� PL� UHQGR�FRQWR�VROWDQWR�DGHVVR�GL�QRQ�DYHU�SL~�SHQVDWR�D�0DWWK\V�GD�TXDQGR�VLDPR�JLXQWL�TXL��*OL�HYHQWL�PL�KDQQR�WUDYROWR��/D�ORWWD�H�LO�SHULFROR�FKH�TXHVWD�JHQWH�KD�YLVVXWR�JOL�VRQR�HVWUDQHL��'D�VROL�DEELDPR�IDWWR�WXWWR�TXDQWR��PD�DGHVVR�q�TXL�H�ULFRUGR�FKH�LQ�QRPH�VXR�VLDPR�YHQX�WL��FRQ�OD VXD�SDUROD�VXOOD�ERFFD��0�QVWHU�FL�KD�ULVXFFKLDWR�OH�HQHUJLH��



���
FL� KD� IDWWR� FRPEDWWHUH�� LPSXJQDUH� OH� DUPL�� ULVFKLDUH� OD� YLWD�� &RPH�SRVVR�VSLHJDUWHOR��-DQ��FRPH"�7X�QRQ�F
HUL�5HVWR� ]LWWR��/R�JXDUGR� VDOLUH� VXO� SDOFR�GHJOL� VSHWWDFROL�� HUHWWR� D�ULGRVVR� GHOOD� &DWWHGUDOH�� /H� ILDFFROH� GLVHJQDQR� OD� VXD� RPEUD�DOOXQJDWD� VXOOD� IDFFLDWD� GHOOD� FKLHVD�� XQ� GHPRQH� GDQ]DQWH� FKH� ID�VEHUOHIIL�DOO
DGXQDWD��/D�QHYH�WDJOLD�OD�OXFH��YRUWLFD�VRSUD�OH�WHVWH��XQ�EULYLGR�JKLDFFLDWR�QHO�FRUSR�$OWLVVLPR� H� PDJUR� FRPH� QRQ� OR� ULFRUGDYR�� SDVVD� LQ� UDVVHJQD� L�YROWL��TXDVL�D�YROHUQH�ULFRUGDUH�L�WUDWWL��XQR�SHU�XQR��L�QRPL�Ê�VFHVR�XQ�VLOHQ]LR�LUUHDOH��*OL�VJXDUGL�SHU�OXL��GD�VRWWR�OH�ILDFFR�OH�� LO� UHVSLUR� GL� FHQWLQDLD� GL� XRPLQL� H� GRQQH�� VRVSHVR� VXOOD� SLD]]D��LQVLHPH�DOOH�YLWH�/D� YRFH� q� XQ� JRUJRJOLR� SURIRQGR�� FKH� VHPEUD� XVFLUH� GD� XQ�DQIUDWWR�GHOOD�WHUUD�� 1RQ�PH��1RQ�PH��1RQ�PH�WX�DGRUL��JHQtD�IHVWDQWH�GL�SUHVFHOWL��1RQ�PH��,O�IXRFR�GL�TXHVWD�QRWWH�DUGH�VXJOL�DOWDUL��FRUURGH�OH�VWDWXH��EUXFLD� DOO
LQIHUQR�FRQ� WXWWR�FLz�FKH�HUD��(�QRQ� VDUj�PDL�SL~�� ,O�YHF�FKLR�PRQGR�VL�FRQVXPD�FRPH�SHUJDPHQD�QHO�IXRFR��,O�PRQGR��LO�FLH�OR��OD�WHUUD��OD�QRWWH��,O�WHPSR��1RQ�VDUj�PDL�SL~��1RQ�PH��LQQDO]L�DOOD�JORULD�GHOO
HWHUQLWj��1RQ�PH��/D�SDUROD�QRQ�FRQRVFH�LO�SDVVDWR��LO�IX�WXUR��LO�9HUER�q�VROWDQWR�O
DGHVVR��Ê�FDUQH�YLYD��7XWWR�FLz�FKH�VDSHYL��OD�FRQRVFHQ]D��LO�PDUFLR�EXRQ�VHQVR�GHO�PRQGR�FKH�HUD��7XWWR��Ê�FH�QHUH��1RQ�PH�FRQGXFL�DOOD�YLWWRULD��1RQ�PH�FRQVHJQL�D�TXHVWR�JLRUQR�GL� JORULD�� 1RQ�PH� GLIHQGL� FRO� SXJQR� VHUUDWR� FRQWUR� LO� WXR� QHPLFR��1RQ�VRQR� LR� LO�FDSLWDQR�GL�TXHVWD�JXHUUD��1RQ�TXHVWD�ERFFD��TXHVWH�RVVD�FRUURVH�GDOOD�SDVVLRQH��1R��,O�WXR�6LJQRUH��&ROXL�FKH�GD�VHPSUH�WL�KDQQR�FRVWUHWWR�DG�DGRUDUH�QHOOH�FKLHVH��VXJOL�DOWDUL��SURQR�GDYDQWL�DOOH�VWDWXH��Ê�TXL��'LR�q�TXHVWR�VDQJXH��TXHVWH�IDFFH��TXHVWD�QRWWH��/D�6XD�JORULD�QRQ�q�GL�XQ�JLRUQR��QRQ�GXUD� OD� IHVWD�G
XQD�VWDJLRQH��PD�YXROH�HWHUQLWj��/D�SUHQGH�FRO�IHUUR��VWULWROD��VSURIRQGD��VFKLDFFLD��/j�IXRUL��ROWUH�TXHOOH�PXUD��LO�PRQGR�q�JLj�ILQLWR��+R�DWWUDYHUVDWR�LO�QXO�OD� SHU� DUULYDUH� ILQR� TXL�� (� L� FDPSL� VSURIRQGDYDQR� GLHWUR� L� SDVVL�� L�ILXPL�VL�SURVFLXJDYDQR��JOL�DOEHUL�FDGHYDQR�H�OD�QHYH�VFHQGHYD�FRPH�XQD�SLRJJLD�GL�IXRFR��(�GL�VDQJXH��8Q�PDUH�VFRUUHYD�GLHWUR��8Q�RFH�DQR� PRQWDQWH�� XQ
RQGD� G
LUD�� 4XDWWUR� FDYDOLHUL� JDORSSDYDQR� DO� PLR�ILDQFR��IDFFH�GL�PRUWH��SHVWLOHQ]D��FDUHVWLD��JXHUUD��&LWWj��FDVWHOOL��YLO�ODJJL��PRQWDJQH��1RQ�UHVWD�SL~�QLHQWH��'LR�VL�q�IHUPDWR�VROWDQWR�GD�YDQWL�D�TXHVWH�PXUD��SHU�FKLHGHUWL�O
DQLPD��LO�EUDFFLR�H�OD�YLWD��(�RUD�WL�DQQXQFLD�FKH�OD�6FULWWXUD�q�PRUWD�H�FKH�VXOOH� WXH�FDUQL�LQFLGHUj�OD�QXRYD SDUROD��VFULYHUj�O
XOWLPR�WHVWDPHQWR�GHO�PRQGR�H�OR�GHIODJUHUj�
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QHO�IXRFR��7X��%DELORQLD�GL�IDQJR�H�PHUHWULFLR��7X��XOWLPD�VXOOD�WHUUD��7X� VHL� OD� SULPD��7XWWR� FRPLQFLD� GD� TXL��'D�TXHVWH� WRUUL��'D�TXHVWD�SLD]]D��'LPHQWLFD� LO� WXR�QRPH�� OD� WXD�JHQWH�� L� WXRL�HPSL�PHUFDQWL�� L�WXRL�SUHWL�LGRODWUL��'LPHQWLFD��3RLFKp�LO�SDVVDWR�q�GHL�PRUWL��2JJL�KDL�XQ� QRPH� QXRYR� H� TXHO� QRPH� q� *HUXVDOHPPH�� 2JJL� VHL� JXLGDWD� LQ�EDWWDJOLD�GD�&ROXL�FKH�WL�FKLDPD��3HU�WXD�PDQR�OD�6XD�PDQQDLD�HGLIL�FKHUj�LO�5HJQR��SDVVR�GRSR�SDVVR��PDWWRQH�VX�PDWWRQH��WHVWD�VX�WHVWD��)LQR� DO� FLHOR�� )HFFLD� GHJOL� XPLOL�� GHL� FDOSHVWDWL� GL� XQ
HUD� UHPRWD��FRPEDWWHUDL� VHQ]D� WHPHUH� DOFXQ�PDOH��PLOL]LD� GL�'LR�GHO� UHJQR� FKH�YLHQH��3RLFKp�LO�WXR�FDSLWDQR�q�LO�6LJQRUH�

7UHPR��/
LVWDQWH�q�LPPRELOH��6RVSHVL�QHO�WHPSR� OD�QRWWH�FDQFHOOD�LO�PRQGR� ROWUH� OD� SLD]]D�� SL~� QLHQWH�� VROWDQWR� QRL�� TXL�� ULXQLWL� LQ� XQVROR�UHVSLUR��&RPSDWWD��QHO�WHUURUH�GHOOH�SDUROH��O
DUPDWD�GHOOD�/XFH��,�VXRL�RFFKL�SHUFRUURQR�OH�ILOD��DUUXRODQGRFL�XQR�GRSR�O
DOWUR��7LPRUH�H�RUJRJOLR��H�DQFRUD�FHUWH]]D��SHUFKp�QLHQW
DOWUR�SXz�VFDFFLDUH�OD�SDX�UD�GL�TXHOOH�SDUROH��(VVHUH�DOO
DOWH]]D�GHO�FRPSLWR�7UHPR��9ROHYDPR�OD�FLWWj��&L�KD�PHVVR�GDYDQWL� LO�5HJQR��9ROH�YDPR�LO�&DUQHYDOH�GHOOD�OLEHUWj��&L�KD�UHJDODWR�O
$SRFDOLVVH�'LR�PLR��-DQ��'LR�PLR���
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&DSLWROR���0�QVWHU�����IHEEUDLR�����

6RQR�JHOLGH�OH�ILDPPH�GHOO
LQIHUQR"�6L�DWWHQGH�VHPLQXGL��DIIDPD�WL��XQR�GLHWUR�O
DOWUR��PXWL��O
RUD�GL�HVVHUH�VFDJOLDWL�GDO�&HUEHUR�DWWUD�YHUVR�OD�SRUWD�QHO�JKLDFFLR�HWHUQR�GHOO
HPSLHWj"/
DLD�GHYH�HVVHUH�VSD]]DWD�4XDOH� LQIDPLD�� FKH� QRQ� SRVVD� HVVHUH� PRQGDWD�� PDUFKLD� TXHVWL�IDQFLXOOL� LQ� ODFULPH�� DYYLQJKLDWL� D�PDGUL� GLVRQRUDWH�� D� YHFFKL� WHUUR�UL]]DWL� FKH�SLVFLDQR�GHQWUR� L�SURSUL� VWUDFFL"�&KL�VSLHJKHUj� ORUR�SHU�FKp�IXURQR�VFDFFLDWL�GDOO
(GHQ"7HVWD� VX� WHVWD�� KD� VHQWHQ]LDWR� (QRFK�� 7HVWH� LPSLODWH� VXOOH� WRUUL��VXOOH�PXUD�D�IUHJLDUH�L�PHUOL��DPPRQWLFFKLDWH��RUGLQDWH��GLVSRVWH�EHQ�YLVLELOL�DO�YHVFRYR�H�DO�YLDQGDQWH��DOOD�VXRUD�H�DO�VROGDWR��DO�SLR�H�DO�ODGUR�� H� SL~� GL� WXWWL� DOO
DUPDWD� GHOOH� WHQHEUH� FKH� SUHVWR� DVVHGLHUj� OD�1XRYD�*HUXVDOHPPH��KD�RUGLQDWR�LO�SURIHWD�&RVLFFKp�VHPEUD�FOHPHQ]D�TXHVWR�©$QGDWHYHQH��VHQ]DGLR��(�QRQ�WRUQDWH�PDL�SL~��QHPLFL�GHO�3DGUH�ª��JULGDWR�GD�0DWWK\V�VRWWR�OD�WRU�PHQWD�6WULVFLD� YLD� SLDQR� VXO� PDQWR� ELDQFR� GL� QHYH� O
HVRGR� GHL� YHFFKL�FUHGHQWL��1XGL��2FFKL�D�WHUUD��D�FRQWDUH�L�SDVVL�FKH�ULPDQJRQR�SULPD�GL� ILQLUH� FRQJHODWL��4XDOFXQR� IRUVH� SXz� VSHUDUH� GL� UDJJLXQJHUH�7HO�JWH��R�$QPDUVFK��1HVVXQR�SXz� IDUFHOD�� IRUVH�JOL� DGXOWL�SL~� IRUWL��GD�VROL��PD�QRQ�ODVFHUDQQR�LQGLHWUR�OH�PRJOL��L�ILJOL��L�JHQLWRUL�
� 1RQ�F
q�QLHQWH�GD�DVSHWWDUH��$GHVVR� LO�3DGUH�YXROH� IDUH�JLXVWL�]LD�� &RVD�LQWHQGL�GLUH"� 'HYRQR� PRULUH� ��� 4XDVL� VHUHQR� PHQWUH� OR� GLFH�� VHUDILFR�� OR�VJXDUGR�ILVVR�
6FLYRODQR��3LDQJRQR��5HJJRQR�SDQFH�JUDYLGH��3DSLVWL��OXWHUDQL��LO�YHFFKLR�PRQGR�VHSROWR�GDOOD EXIHUD�HYRFDWD�GD�-DQ�0DWWK\V��&L�SXRL�OHJJHUH�LO�VHJQR��OD�YRORQWj�GL�'LR�� Ê� VFULWWR��QRQ�F
q� DOWUR�GD� VDSHUH�� q�TXHVWR�FKH� LQWHQGL�"�6RQR�
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GDQQDWL��GHYRQR�PRULUH��9XRL�WDJOLDUH�OD�WHVWD�D�WXWWL�TXDQWL�"� 4XHVWR�q� LO� OXRJR�SUHVFHOWR��4XHVWD�q� OD�1XRYD�*HUXVDOHPPH��QRQ�F
q�SRVWR�SHU�L�QRQ�ULJHQHUDWL��3RVVRQR�DQFRUD�VFHJOLHUH��FRQYHU�WLUVL��0D�LO�WHPSR�q�JLXQWR�DJOL�XOWLPL�ULQWRFFKL��&KH�IDFFLDQR�SUHVWR�� (�VH�QRQ�OR�IDQQR"� 6DUDQQR�VSD]]DWL�YLD�LQVLHPH�D�WXWWR�FLz�FKH�q�GHFUHSLWR�� $OORUD�PDQGDOL�YLD��/DVFLD�DOPHQR�FKH�VH�QH�YDGDQR��FKH�UDJ�JLXQJDQR�LO�ORUR�IRWWXWR�YHVFRYR��R�L�ORUR�PDOHGHWWL�DPLFL�OXWHUDQL�

6L�FRQVXPD�OD�UHVD�GHL�FRQWL�DL�QRVWUL�RFFKL��$EELDPR�YLQWR��GXQ�TXH��0D�GRY
q�OD�JLRLD�LPSURQXQFLDELOH��LO�ULVR�YLWDOH��LO�GHVLGHULR�GL�XQLUH�L�FRUSL��WXWWL�L�FRUSL�GHOOH�FRPXQL�GRQQH�H�GHJOL�XRPLQL�QHOO
DE�EDQGRQR�GHOO
DEEUDFFLR�H�QHO�FDORUH�GHOOD�OXFH",O�QRVWUR�FRPSLWR�q�HVDXULWR��LO�WHPSR�q�ILQLWR��O
2QQLSRWHQWH�'LR�SHQVHUj D�WXWWR�LO�UHVWR��/
$SRFDOLVVH�� OD�5LYHOD]LRQH��JLXQJH�GDOO
DO�WR��FL�FDWWXUD�LQ�XQD�SDQWRPLPD�WUDJLFD�H�WHUULELOH�D�FXL�QRQ�q�SRVVLEL�OH�VRWWUDUVL��D�PHQR�GL�QRQ�YROHU�ULQXQFLDUH�D�WXWWR�FLz�SHU�FXL�VL�q�ORW�WDWR��SHUGHQGR�LO�VHQVR�VWHVVR�GHO�QRVWUR�VWDUH�TXL��D�VILGDUH�LO�PRQGR�$EELDPR�YLQWR"�3HUFKp�TXHVWR�VDSRUH�DFUH�PL� LQYDGH� OD�ERFFD"�3HUFKp�HYLWR�FRPH�OD�SHVWH�OR�VJXDUGR�GHL�IUDWHOOL"©&KH�VLD�GL�PRQLWR��PRQLWR�SHU�WXWWLª�0L�DSSDLRQR�RVFHQH�OH�LQYHWWLYH�GHL�SL~�HVDJLWDWL��&UXGHOL�JOL�VSX�WL�H� L�FDOFL�DJOL�VFRQILWWL��1RQ�VRQR�SL~�L�QHPLFL�GHO�SRSROR�GL�0�Q�VWHU��QRQ�FRORUR�FKH�FL�KDQQR�YHVVDWR�SHU�VHFROL��QRQ�VRQR�SL~�XRPL�QL��GRQQH��EDPELQL��PD�FUHDWXUH�GHIRUPL��PRVWUXRVH��ULEXWWDQWL��6ROR�OD� ORUR�HVWLQ]LRQH�SXz�GDUFL� OD�YLWD��FRQIHUPDUH�OD�SDUROD�GL�'LR�VXO�GHVWLQR�FKH�FL�DVSHWWD�6RQR� IRUVH� LR� OR� VFRQILWWR� GL� RJQL� WHPSR�� GL� RJQL� EDWWDJOLD"� ,O�6DQWR�*LXOODUH�GL�/HLGD�SHUFRUUH�TXHOOD�ILOD�WRFFDQGR�DSSHQD�OH�WHVWH�FRQ�XQ�SLFFROR�EDVWRQH��/D�FRQWD�VL�IHUPD�VX�XQ�UDJD]]LQR��OR�VJXDU�GR�GL�-DQ�q�DO�FLHOR�� 3HUFKp"�3HUFKp�XQ�LQQRFHQWH"�� &DGH�LQ�JLQRFFKLR�SLDQJHQGR���&RVWXL�QRQ�KD�FROSH��/
DQJHOR�GHOOD�OXFH�YROWHJJLD�VX�GL�OXL��� 6L�SHU�FXRWH�LO�SHWWR��VWULOOD�SL~�IRUWH��VLQJKLR]]D��� 3HUFKp�",O�SLFFROR�DIIRQGD�LO�YLVR�QHO�JUHPER�GHOOD�PDGUH��/HL�DWWLQJH�DO�IRQGR�GHOOD�GLVSHUD]LRQH��SLHJD�OH�JLQRFFKLD��OR�DEEUDFFLD�H�OR�VROOH�YD�DO�SHWWR�WUD�OH�ODFULPH��3RL�LQ�XQ�JHVWR�GHILQLWLYR��OD�GRQQD�OR�GL�VFRVWD�GD�Vp�H�GDOOD�SURSULD�ILQH��H�LPSORUD��� 6DOYDOR��7LHQLOR�FRQ�WH�/
DSRVWROR�GL�0DWWK\V�VL� ULVROOHYD��VL� WRFFD�OD EDUED�H�ULYROWR�DO�O
DQJHOR�DQQXQFLD��� ,O�3DGUH�VHSDUD�LO�JUDQR�GDOOD�SXOD��� SRL�DEEDVVD�
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OR� VJXDUGR� VXO� UDJD]]R�� � 'D� RJJL� WX� VDUDL� 6HDULDV~E�� ©LO� UHVWR� FKH�ULWRUQDª��FROXL�FKH�VL�FRQYHUWH�H�FRVt�VIXJJH�DO�FDVWLJR��9LHQL�/R�SUHQGH�FRQ�Vp��PHQWUH�OD�SRUWD�JLj�ULVXFFKLD�O
HVRGR�GHL�GDQ�QDWL�/D�EXIHUD�PL�RVFXUD�OD�YLVWD�FRPH�LO�SL~�FXSR�GHL�SUHVDJL�,O�&DUQHYDOH�q�ILQLWR�
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%XWWD�PDOH��5XHFKHU��LO�IDEEUR��LQFKLDYDUGDWR�D�XQD�JUDQGH�UXRWD�GL� FDUUR� GD� SHVDQWL� FDWHQH�� SUREDELOPHQWH� GD� OXL� VWHVVR� IRUJLDWH�� q�FLUFRQGDWR� GD� TXDWWUR� JXDUGLH� LPSURYYLVDWH�� FRPH� WXWWR� LO� UHVWR� LQ�TXHVWL�JLRUQL��H�DWWHQGH�/D� SRSROD]LRQH�� LQVLHPH� DL� QXRYL� DUULYDWL� FKH� DXPHQWDQR� RJQL�JLRUQR��q�FKLDPDWD�D�UDGXQDUVL�QHOO
RUD�VHFRQGD��GDO�VRPPR�3URIHWD��DGLUDWR��GHOXVR��PHVWR��LPEHVWLDOLWR�GDO�FRPSRUWDPHQWR�GHL�VDQWL�VXRL�VXGGLWL�5XHFKHU��LO�IDEEUR��TXHVWR�JUDQGLVVLPR�SH]]R�GL�PHUGD��KD�RVDWR�SURIHULUH� SHVDQWL� FRPPHQWL� GL� ELDVLPR� YHUVR� O
HVLWR� GL� WUH� JLRUQL� GL�PHGLWD]LRQH�� WRWDOH�DEEDQGRQR��GLVFHVD�SLHQD�GHOOD� OXFH�GHOO
$OWLVVL�PR�GHQWUR�LO�FRUSR�WHUUHQR�GHO�*UDQGH�0DWWK\V��FKH�DYHYDQR�SURGRW�WR�LPSRUWDQWL�GHFLVLRQL�&KH�FD]]R��KD�GHWWR�LO�IDEEUR�GDQGR�YRFH�D�FLz�FKH�PROWL�SHQVD�YDQR�� YD� EHQH� WXWWR�� O
DEROL]LRQH� GL� RJQL� SURSULHWj�� OD� SLHQD� FRPX�QDQ]D�GL�WXWWR�FLz�FKH�q�GLVSRQLELOH��ULFFKH]]D�GL�QHVVXQR�H�SHU�WXWWL��FHUWR�� O
DYHYDPR� SHQVDWR� QRL�� H� SULPD� DQFKH�� LO� IRQGR�SHU� L� SRYHUL��VDFURVDQWR�� UHJROH� QXRYH�� PD� FD]]R�� QRPLQDUH� VHWWH� GLDFRQL� SHU�O
DPPLQLVWUD]LRQH�H�OD�GLVWULEX]LRQH�GL�RJQL�ULVRUVD��SHU�OD�VROX]LRQH�GL�RJQL�FRQIOLWWR�R�ELVRJQR��VHQ]D�FKH�XQR��QHDQFKH�XQR��IRVVH�QDWR�H�YLVVXWR�LQ�TXHOOD�FKH�HUD�0�QVWHU��QHPPHQR�XQR��WXWWL�RODQGHVL��WXWWL�GLVFHSROL�VXRL��H�FD]]R�QR��KD�GHWWR��DEELDPR�ULVFKLDWR�OD�YLWD�SHU�OH�OLEHUWj�PXQLFLSDOL��F
q�PDQFDWR�SRFR�FKH�OH�QRVWUH�WHVWH�IUHJLDVVHUR�L�PHUOL�GHOOH�PXUD��SRUFD�SXWWDQD��H�SRL�DUULYD�XQR��Vt�XQ�JUDQGH�SURIH�WD��LOOXPLQDWR�GDOOD�SDUROD�VDQWD�FHUWR��PD�FD]]R�QRQ�XQR��WXWWL�RODQ�GHVL�� H�SRL�PDQFR�F
HUD�TXDQGR�DEELDPR�SUHVR� OD�FLWWj��FRPH�FD]]R�IXQ]LRQD��XQR�DUULYD��WURYD�WXWWR�SURQWR�H�FRPDQGD��FRPDQGD�H�PHWWH�L�VXRL�D�GDUH�RUGLQL��FRPDQGD�H�QRL�ULFRPLQFLDPR�VXELWR�D�SUHQGHUOR�QHO�FXOR�$UUHVWDWR��VXELWR�+XEHUW� 5XHFKHU�� )DEEURIHUUDLR��0�QVWHULWD�� %DWWLVWD�� (URH� GHOOH�EDUULFDWH�GHO���IHEEUDLR��+XEHUW�5XHFKHU��)LJOLR�GHOOD�FDXVD��)RUJLD�
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WRUH�GL�SURLHWWLOL��&RPEDWWHQWH�SHU�OD�OLEHUD]LRQH�GL�0�QVWHU�GDOOD�WL�UDQQLD�GHO�YHVFRYR�+XEHUW�5XHFKHU� WUDVFLQDWR� LQ�FDWHQH�DOOD�SLD]]D�GHO�0HUFDWR��XQ�WUDGLWRUH��XQ� LQIDPH��FKH�KD�VROOHYDWR�XQ�GXEELR��KD�SDUODWR�FRQWUR��KD�GHWWR�FKH�0DWWK\V�KD�SUHJDWR�WUH�JLRUQL�SHU�SRL�QRPLQDUH�GLDFRQL�L�VXRL�IHGHOLVVLPL��/D�FRPXQLRQH�GL�WXWWL�L�EHQL��G
DFFRUGR��UDFFRJOLHUOL�LQ�TXHL�JUDQGL�PDJD]]LQL��XQR�SHU�RJQL�TXDUWLHUH��H�GLVWULEXLUOL�D�FKL�QH�KD�ELVRJQR��Vt��PD�SHUFKp�PHWWHUQH�D�FDSR�VHWWH�RODQGHVL"�3HUFKp"�3HUFKp�HVFOXGHUH�L�P�QVWHULWL"�8QD�FD]]DWD��-DQ��XQD�FD]]DWD�LPSHU�GRQDELOH��+DL�IRUVH�SDXUD"�(�GL�FKH�FRVD"�'L�FKL"�6LDPR�WXWWL�VDQWL��O
KDL�GHWWR�WX��VLDPR�VWDWL�VFHOWL��VLDPR�IUDWHOOL��3HQVL�FKH�DFFHQWUDQGR�WXWWR�LO�SRWHUH�QHOOH�WXH�PDQL� QRQ�IDUDL�VRUJHUH�LO�GXEELR�LQ�TXDOFX�QR"�4XDOFXQR� FKH�KD� FRPEDWWXWR� SHU� OLEHUDUH� OD� VXD�FLWWj� H� DGHVVR��GRSR�OD�VFHOWD�GL�TXHL�VHWWH�RODQGHVL��SXz�SHQVDUH�GL�DYHUOR�IDWWR�SHU�QLHQWH��SHU�QRQ�ULXVFLUH�DQFRUD�D�HVVHUH�SDGURQH�GL�VFHJOLHUH�LQ�FDVD�SURSULD�4XDOFXQR�FRPH�+XEHUW�5XHFKHU�7L�KDQQR� ULIHULWR� WXWWR�� KDL� IRUVH�VJXLQ]DJOLDWR�GHOOH�VSLH�SHU� OD�FLWWj"�� KDL�PDQGDWR�L�WXRL�VJKHUUL�D�SUHOHYDUOR�FRQ�OD�IRU]D��,Q�FDWH�QH�� DGHVVR�� VFKLXPDQWH� GL� UDEELD�� PRQLWR� SHU� WXWWL�� 6HL� LPSD]]LWR��-DQ��QRQ�q�SHU�TXHVWR FKH�KDQQR�ORWWDWR�7L� YHGR�� PHQWUH� HVFL� LPSRQHQWH� VXO� SDOFR�� RFFKL� GL� JKLDFFLR� H�EDUED�SL~�DSSXQWLWD�FKH�PDL�7L�YHGR��PHQWUH�SDUOL�GHOOD�PDQFDQ]D�GL�IHGH��DJLWDQGR�LO�YHQWLOD�EUR�7L�YHGR�� ,O�6LJQRUH�q�DGLUDWR��SHUFKp�TXDOFXQR�KD�VROOHYDWR�LO�GXEELR�VXOFRPSLWR�GHO�6XR�SURIHWD�+D�FRPEDWWXWR�FRQ�PH��TXHOO
XRPR��KD�XEELGLWR�DL�PLHL�RUGLQL��H�RUD�VR�FKH�VH�Q
q�SHQWLWR��FKH�IRUVH�RGLD�FLz�FKH�KD�IDWWR��YRUUHL�WURYD�UH�LO�VXR�VJXDUGR��SHU�FDSLUH��PD�q�PHJOLR�GL�QR��IRUVH��6H�QH�VWD�Ot��ULWWR�H�SDUDOL]]DWR�GDOOH�FDWHQH��DG�DVSHWWDUH�FKH�'LR�VXJJHULVFD�D�-DQ�0DWWK\V�LO�3URIHWD�FRPH�FRPSRUWDUVL�� ,O� WHPSR�q�ILQLWR��/D�VFHOWD�q�FRPSLXWD��&KL�DEEDQGRQD�OD�EDQ�GLHUD�GHO�6LJQRUH�ULYHOD�G
HVVHUH�VHPSUH�VWDWR�LQGHFLVR��G
DYHU�VHJXL�WR� JOL� DOWUL� VHQ]D� DYHUH� LQ� UHDOWj� ULFHYXWR� OD� FKLDPDWD� LQWHULRUH� DOOH�DUPL� VDQWH�� q� XQ� QHPLFR�� (� RJJL� LQVLQXD� O
LQFHUWH]]D� WUD� OH� ILOD� GHL�VDQWL� SHU�PLQDUH� OD� QRVWUD� YLWWRULD��0D� HVVD� q� LQHYLWDELOH�� SHUFKp� FL�JXLGD�LO�6LJQRUH�6HL� XQ�SD]]R�� SD]]R� IRUQDLR�FLDOWURQH�� H� VRQR�XQ�SD]]R�DQFK
LR��
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SHUFKp�Vt��VRQR�VWDWR�LR�D�GDUWL�WXWWR�TXHVWR�� 6H�QRQ�WRJOLHUHPR�VXELWR�GL�PH]]R�LO�SHFFDWRUH�GDO�SRSROR�GHL�VDQWL��O
LUD�GHO�6LJQRUH�FDGUj�VX�WXWWL�6SDGD�LQ�PDQR��JLUD�LQWRUQR�D�5XHFKHU��YROWR�SDRQD]]R�H�DWWHUUL�WR� ,O� OHJXOHLR� YRQ� GHU�:LHFN�� LQVLHPH� DG� DOWUL� WUH� QRWDELOL�� RELHWWD�FKH�D�0�QVWHU�QHVVXQR�q�PDL�VWDWR�JLXVWL]LDWR�VHQ]D�XQ�UHJRODUH�SUR�FHVVR��FL�YRJOLRQR�GHL�WHVWLPRQL��XQ�DYYRFDWR���0DWWK\V� LQ� VLOHQ]LR�JLUD��JLUD�� VRSSHVD�TXHOOH�SDUROH�� FRQWLQXD�D�JLUDUH��OD�WHQVLRQH�VDOH�ILQ�VRSUD�OH�WHVWH��OR UDJJLXQJH��6L�IHUPD�� 5HJRODUH�SURFHVVR��7HVWLPRQL��XQ�DYYRFDWR��)DWHYL�DYDQWL��GXQ�TXH�6JXDUGL�WLWXEDQWL�FKH�VL�LQFURFLDQR��FRQ�SDVVL�LQFHUWL�UDJJLXQJRQR�LO�SDOFR�&KH�FD]]R�IDL��-DQ"�0L�UHQGR�FRQWR�GL�DYHU�LPSXJQDWR�OD�SLVWROD��3RFKH�WHVWH�SL~�LQ�Oj��*UHVEHFN�PL�JXDUGD��IDFFLD�GXUD�� LPSDVVLELOH��OD�FLFDWULFH�FKH�YLEUD�VXO�VRSUDFFLJOLR��O
XQLFR�VHJQR�GL�QHUYRVLVPR�6WDL�DWWHQWR��-DQ��TXHVWL�XRPLQL�KDQQR�LPSDUDWR�D�FRPEDWWHUH�� 2JJL� WHVWLPRQLDWH�GHO�SL~�JUDQGH�GHJOL� HYHQWL��7HVWLPRQLDWH� OD�QDVFLWD�GL�*HUXVDOHPPH��0�QVWHU�QRQ�HVLVWH�SL~��QHOOD�FLWWj�GL�'LR�q�OD�6XD�SDUROD�D�HVVHUH�O
XQLFD�OHJJH��(G�HJOL�SDUOD�H�DJLVFH�SHU�PDQR�GHO�6XR�SURIHWD��9RL�VLHWH�L�WHVWLPRQL�/D� ODPD�URWHD� LQ�DOWR�H�VFHQGH�ILQR�DOOD�JROD�GL�5XHFKHU��D�UHFL�GHUOD�G
XQ�FROSR�6JRPHQWR�9RQ� GHU�:LHFN�� LQYHVWLWR� GDO� ILRWWR� GL� VDQJXH�� q� DQQLFKLOLWR� DO�FHQWUR�GHOOD�SLD]]D��.QLSSHUGROOLQJ�H�.LEEHQEURFN�JXDUGDQR�SHU�WHU�UD��5RWKPDQQ�PXRYH�OH�ODEEUD�LQ�SUHJKLHUD��*UHVEHFN�LPPRELOH�8Q�VLOHQ]LR�FKH�JHOD� OH�RVVD�SL~�GHO�IUHGGR�LQYHUQDOH��URWWR�VROR�GD�VRPPHVVH�LQYRFD]LRQL�GHOOD�YRORQWj�GL�'LR��TXDOFXQR�VL�LQJLQRF�FKLD�%RFNHOVRQ�FDWWXUD�OD�VFHQD��� 4XDOH�LPPHQVR�SULYLOHJLR�RIIULUH�LO�VDQJXH� FKH� SXULILFD� LO� SRSROR� GHL� VDQWL� GDOO
RQWD� GHO� GXEELR��� ,P�EUDFFLD� XQ� DUFKLEXJLR�� VL� ID� DYDQWL�� DFFDUH]]D� OD� IDFFLD� GL� YRQ� GHU�:LHFN�SHU�UDFFRJOLHUH�LO�VDQJXH�GL�5XHFKHU��6H�OR�VSDOPD�VXO�YLVR���$� TXHVWR� EDVWDUGR�� $� TXHVWR� YHUPH� LPPRQGR� q� WRFFDWR� LO� SL~� DOWR�GHJOL�RQRUL��3HUFKp�"�3HUFKp�OXL�"6SDUD� QHO�SHWWR�GHO� FDGDYHUH�D�EUXFLDSHOR�� LQWLQJH� OH�PDQL�QHOOH�IHULWH�H EHQHGLFH�OD�IROOD�FRQ�DPSL�VFKL]]L��� 9L�EHQHGLFR�LQ�VDQJXH�H�VSLULWR��IUDWHOOL�PLHL�VDQWLVVLPL�
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1HVVXQR�VL�PXRYH�0DWWK\V� DOODUJD� OH� EUDFFLD� D� UDFFRJOLHUFL� WXWWL��� *UHJJH�GL�'LR��XQD�JUDQGH�OH]LRQH�FL�q�VWDWD�GDWD�GDO�3DGUH��(JOL�KD�VYHODWR�O
LPSXUL�Wj��KD�VFDYDWR�D�IRQGR�OD�EUDPD�GHO�SULYLOHJLR�H�GHO�SRVVHVVR�FKH�DQ�FRUD� VHUSHJJLDYD� WUD� GL� QRL�� H� FH� QH� KD�PRQGDWL�� $QFRUD� TXDOFXQR�SHQVDYD�FKH�OR�VSLULWR�SRWHVVH�HVVHUH�UDFFKLXVR�QHL�PHVFKLQL�SULYLOH�JL�PXQLFLSDOL�G
XQD�FLWWj��1R��/D�1XRYD�*HUXVDOHPPH�q�RJJL�XQ�IDUR�SHU�WXWWR�LO�SRSROR�GHL�VDQWL��FKH�GD�RJQL�GRYH�JLXQJH�TXL�D�FRQGLYL�GHUH� OD�JORULD�GHOO
$OWLVVLPR��1RL�QRQ�FRPEDWWLDPR�SHU� LO�SULYLOHJLR�GL� SRFKL��PD� SHU� LO�5HJQR� GL�'LR�� (� LQ� YHULWj� HFFR� LO�PHUDYLJOLRVR�DQQXQFLR�� LR�YL�GLFR�FKH�OD�3DVTXD�GL�TXHVW
DQQR�VDOXWHUj�XQ�FLHOR�H�XQD�WHUUD�QXRYL��H�VDUj�O
LQL]LR�GHO�5HJQR�GHL�VDQWL��,O�3DGUH�JLXQJHUj�H�VSD]]HUj�YLD�RJQL�SDOPR�GL�WHUUD�ROWUH�TXHVWH�PXUD��1HO�EUHYH�WHP�SR�FKH� UHVWD��QRQ� LR��QRQ�VDUz� LR�FROXL�FKH�JXDUGHUj� LO�JUHJJH�GDOOH�WHQWD]LRQL�GHO�YHFFKLR�PRQGR�� ,O�3DGUH�GLFH�FKH�YD�EHQH��FKH�FKL�q�VWDWR�QRPLQDWR�GDJOL�XRPLQL�SHU�TXHVWR�FRPSLWR�OR�DGHPSLH�DQFKH�LQ�6XR�QRPH��� SRUJH�OD�VSDGD�D�.QLSSHUGROOLQJ��� 1RQ�HVLWDUH��IUDWHOOR��q�OD�YRORQWj�GHO�3DGUH�,O� ERUJRPDVWUR� OD� SUHQGH� LPSDFFLDWR�� LQFUHGXOR��SRL� FHUFD� DLXWR�QHO�YROWR�GL�0DWWK\V��FKH�QRQ�JOL�Gj�VFDPSR��� 6LDPR�VROWDQWR�LO�6XR�VWUXPHQWR�,O�3URIHWD�LQWRQD�LO�VDOPR�H�SLDQR�SLDQR�WXWWL�JOL�YDQQR�GLHWUR���

,O�6LJQRUH�VL�q�PDQLIHVWDWR��KD�IDWWR�JLXVWL]LD�O
HPSLR�q FDGXWR�QHOOD�UHWH��RSHUD�GHOOH�VXH�PDQL�7RUQLQR�JOL�HPSL�QHJOL�LQIHUL�WXWWL�FRORUR�FKH�GLPHQWLFDQR�'LR�3HUFKp�LO�JLXVWR�QRQ�VDUj�GLPHQWLFDWR�OD�VSHUDQ]D�GHJOL�DIIOLWWL�QRQ�UHVWHUj�GHOXVD�6RUJL�6LJQRUH��GDYDQWL�D�WH�VLDQR�JLXGLFDWH�OH�JHQWL�
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FKH� HQWUDVVH��&RPH�QHOOH� XOWLPH� WUH�RUH��&RVD�GHYR�GLUWL� DGHVVR"� ,O�FHUYHOOR�QRQ�ULVSRQGH��8Q�VXVVXUUR�VHQ]D�FRQYLQ]LRQH��� 1RQ�SHQVD�YR�FKH�DQGDVVH�D�ILQLUH�FRVt�� &RVD�SHQVDYL"�&KH�FD]]R�GLFL��OR�DYHWH�SRUWDWR�YRL�%DOEHWWR�TXDOFRVD��/D�UDEELD�GL�5HGHNHU�PL�DIIHWWD�OH�SDUROH�� +R�FUHGXWR�QHO�YRVWUR�'LR��*HUW��SHUFKp�VDOLYD�VXOOH�EDUULFDWH�H�VL�VEURQ]DYD�QHOOH�RVWHULH��VDFFKHJJLDYD�OH�FKLHVH�H�VSDYHQWDYD�L�FD�YDOLHUL��&L�FUHGR�DQFRUD��VH�YXRL�VDSHUOR��6DL�SHU�FDVR�GD�FKH�SDUWH�q�DQGDWR��PHQWUH�XVFLYD�GL�TXD�"/
HFR�GHOOH�IUDVL�ULPEDO]DWH�LQ�WHVWD�ILQ�GDOO
DUULYR�GL�-DQ�GL�+DDU�OHP�� 0DWWK\V�q�XQR�VWURQ]R��*HUW��,�JLXGLFL��JOL�VELUUL��LO�ERLD�VRQR�L�QHPLFL� SHJJLRUL� GHL� SRYHUDFFL� FKH KDQQR�FRPEDWWXWR�FRQ�QRL��4XHO�ILJOLR�GL�FDQH�SDUOD�GHO�'LR�GHOOD�IHFFLD��0D�FKL�q�LO�VXR�'LR"�$QFRUD�XQ�JLXGLFH��XQR�VELUUR��XQ�ERLD�7UH�RUH�ID��LQ�SLD]]D��OD�SLVWROD�VWUHWWD�LQ�PDQR��,QJKLRWWLYR�VDOLYD�H�DULD��$VSHWWDYR�(UDQR�JOL�DOWUL�DG�DVSHWWDUH��0H�� 4XHO�SD]]R�IRWWXWR�KD�URYLQDWR�WXWWR��0L�KD�JHODWR�LO�VDQJXH�� (�SHUFKp�VWDL�IHUPR"�3HUFKp�QRQ�OR�IDL�IXRUL��
VWR�ILJOLR�GL�SXWWD�QD"� )DOOR� DGHVVR��*HUW��PHWWLJOLHOR� QHO� FXOR�� GDO�3R]]R��9RL� VLHWH� L�VDQWL��ULFRUGD��LR�LO�ODGUR��+R�SUHVR�LO�PLR��4XDQGR�HVFR�GL�TXD�YDGR�YLD�6WULQJR�LO�SXJQR��OH�XQJKLH�SLDQWDWH�QHO�SDOPR��1RQ�KR�ULVSRVWD�)LRFR�OXPH�VX�XQ�XRPR�FKH�QRQ�SDUH�GL�TXHVWH�WHUUH��UDSDFH�SLF�FROR� H� QHUYRVR�� DL� SLHGL�� XQLFD� SURWXEHUDQ]D�� FDO]DUL� VROLGL�� OHUFL� H�YHORFL��,QWXLVFR�LO�JRQILRUH�GHOOH�SLVWROH�H�GHOOD�ELVDFFLD�SLFFROD��JRQ�ILD��FUHVSR�SHOR�FRUWR�VRSUD�OD�VWUDQD�EDUED��UDGD��FXUDWD�FRUQLFH�ILQR�DO�SL]]R�� DIILODWD� ODPD�QHUD�FKH�JXDUGD�D� WHUUD�� L�EDIIL� VRWWLOL�D�GLVH�JQDUH� O
DUFR�GL�FRQJLXQ]LRQH�DO�PHQWR��EL]]DUUD�JHRPHWULD�GL�PHWLF�FLR��XQR�VSLJROR�WDJOLHQWH�FKH�q�PHJOLR�QRQ�LQFRQWUDUH�QHOOH�QRWWL�LQ�FHUWH�GL�TXHVWH�ODQGH�
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RUD�GRSR

Ê�LQYHFFKLDWR��6HGXWR�VXO�ERUGR�GHO�OHWWR��O
DXUD�GHOO
DPDELOH�SUH�GLFDWRUH� VFRPSDUVD�� ,O� YROWR� VFDYDWR�� XOFHUDWR� GDO� IUHGGR�� 5LFXUYR��DEEDQGRQD�SHU�XQ�DWWLPR�L�SHQVLHUL��PL�FRQFHGH�XQR�VJXDUGR�YDFXR��WRUQD�D�FKLQDUH�OD�WHVWD�� &RVD�GREELDPR�IDUH"%HUQKDUG�5RWKPDQQ�VL�SDVVD�OH�PDQL�VXOOD�IDFFLD��FKLXGH�JOL�RF�FKL�� � 1RQ� EXWWLDPR� YLD� WXWWR�� 1RQ� VWD� DFFDGHQGR� FRPH� O
DYHYDPR�SHQVDWR��PD�VWD�DFFDGHQGR�� &KH�FRVD��FRVD�VWD�VXFFHGHQGR"8Q�VRVSLUR��� 4XDOFRVD�PDL�DYYHQXWR�SULPD��O
DEROL]LRQH�GHO�FHQ�VR��OD�FRPXQDQ]D�GHL�EHQL� LO�ULVFDWWR�GHJOL�XOWLPL�VX�TXHVWD�WHUUD���� ,O�VDQJXH�GL�5XHFKHU�&XSR��GL�QXRYR�OH�PDQL�VXO�YROWR�� +D�FDQFHOODWR�OD�VSHUDQ]D��%HUQKDUG��/HJJL�QXRYH�QRQ�FH�OD�GD�UDQQR� LQGLHWUR�� 3ULPD� 'LR� FRPEDWWHYD� DO� QRVWUR� ILDQFR�� $GHVVR� q�WRUQDWR�D�WHUURUL]]DUFL�5RWKPDQQ�FRQWLQXD�D�ILVVDUH�LO�YXRWR��PRUPRUD��� 6WR�SUHJDQGR��IUDWHOOR�*HUW��VWR�SUHJDQGR�PROWR���/R�ODVFLR�VROR�FRQ�O
DQJRVFLD�FKH�JOL�SLHJD�OD�VFKLHQD�D�VXVVXUUDUH�LQYRFD]LRQL�FKH�QRQ�WURYHUDQQR�DVFROWR�4XHOOR�FKH�GHYR�IDUH�


0L� VL�SDUD�GL� IURQWH� LO� VRQWXRVR�SRUWDOH�GL�SDOD]]R�:|UGHPDQQ��IUHJLDWR� GL� SODFFKH� H� EXOEL� GL� EURQ]R�� LQFLVLRQL� UDIILQDWH� QHO� OHJQR�VHFRODUH��ILQR�DOOD�VRPPLWj��Ê�TXL��QHOOD�GLPRUD�GHOO
XRPR�SL~�ULFFR�GHOOD�FLWWj��FKH�LO�3URIHWD�VL�q�VWDELOLWR�$SSHQD� GHQWUR�� TXDWWUR� XRPLQL� DUPDWL�� IDFFH� VFRQRVFLXWH�� JHQWH�GL�IXRUL��RODQGHVL�SUREDELOPHQWH�� 'HYR�SHUTXLVLUWL��IUDWHOOR�0L�VTXDGUD��PL�ULFRQRVFH�IRUVH��PD�KD�ULFHYXWR�GHJOL�RUGLQL�
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RFFKLDWD� WUXFH��� 6RQR�LO�&DSLWDQR�*HUW�GDO�3R]]R��FKH�FD]]R�YXRL",QWXLVFH� � 1RQ� SRVVR� ODVFLDU� VDOLUH� QHVVXQR�� VH� SULPD� QRQ� O
KR�IUXJDWR�/
DOWUR�JXDUGLDQR�DQQXLVFH��DUFKLEXJLR�LQ�VSDOOD��IDFFLD�WRQWD��5L�VSRQGR�LQ�RODQGHVH��� 6DL�FKL�VRQR�$O]D�OH�VSDOOH� LPEDUD]]DWR��� -DQ�0DWWK\V�PL�KD�GHWWR�GL�QRQ�OD�VFLDU�HQWUDUH�QHVVXQR�DUPDWR��&KH�SRVVR�IDUFL"(�YD�EHQH��ODVFLR�OD�SLVWROD�H�OD�GDJD��8QD�VHFRQGD�RFFKLDWD�EDVWD�D�VFRUDJJLDUOR��QRQ�RVD�WRFFDUPL�0L�DFFRPSDJQD�VX�SHU�OH�VFDOH�LOOXPLQDQGR�L�JUDGLQL�FRQ�OD�ODQ�WHUQD�4XHOOR�FKH�GHYR�IDUH�,Q�FLPD�DOOD�VHFRQGD�UDPSD��XQ�FRUULGRLR��XQ
DOWUD�OXFH�FDWWXUD�OR�VJXDUGR�� YLHQH� GD� XQD� VWDQ]D� ODWHUDOH�� OD� SRUWD� q� DSHUWD�� q� VHGXWD��VSD]]ROD�OD�FKLRPD�OXPLQRVD��TXDVL�ILQR�D�WHUUD��,O�JHVWR�ULSHWXWR�GDO�O
DOWR� DO� EDVVR�� 6L� YROWD�� XQD� EHOOH]]D� WHUULELOH�� O
LQQRFHQ]D� QHOOR�VJXDUGR�� 0XRYLWL����/D�YRFH�GHO�JXDUGLDQR�� 'LYDUD��1RQ�VDSHYR�FKH�O
DYHVVH�SRUWDWD�TXL�� (�LQIDWWL�QRQ�HVLVWH��1RQ�O
KDL�YLVWD��q�PHJOLR�SHU�WXWWL�0L� ID� VWUDGD� ILQR� DO� VDORQH�� 8Q� FDPLQR� JLJDQWHVFR� FRQWLHQH� LO�IXRFR�FKH�Gj�OXFH�DOO
DPELHQWH�Ê�VHGXWR�VX�XQR�VFUDQQR�LPSRQHQWH��VFRPSRVWR��OR�VJXDUGR�SXQ�WDWR� VXOOH� ILDPPH�FKH�GLYRUDQR� LO�FHSSR��/
RODQGHVH�PL� ID�FHQQR�GL�HQWUDUH��JLUD�VXL�WDFFKL�H�WRUQD�LQGLHWUR�6ROL��4XHOOR�FKH�GHYR�IDUH�,�PLHL�SDVVL�ULVXRQDQR�FRPH�L�ULQWRFFKL�GL�XQD�FDPSDQD��OXJXEUL��SHVDQWL�0L�IHUPR�H�FHUFR�LO YROWR��PD�OD�VXD�PHQWH�q�DOWURYH��OH�RPEUH�GL�VHJQDQR�VWUDQH�ILJXUH�VX�TXHOOD�IDFFLD�SDOOLGD�� 7L�VWDYR�DVSHWWDQGR��IUDWHOOR�PLR�*OL�DWWL]]DWRL�FDPSHJJLDQR�LQ�ILOD�VXOOD�SDUHWH�GHO�FDPLQR��FRPH�SLFFKH�GD�JXHUUD�8Q�FDQGHODEUR�PDVVLFFLR��VXO�OXQJR�WDYROR�GL�QRFH�,O�FROWHOOR�FKH�KD�WDJOLDWR�OD�FDUQH�GHOOD�FHQD�/H�PLH�PDQL��)RUWL�4XHOOR�FKH�GHYR�IDUH�6L� YROWD� DSSHQD�� XQR� VJXDUGR� VHQ]D� GHWHUPLQD]LRQH�� VHQ]D� PL�QDFFLD�
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� ,�FXRUL�LPSDYLGL�DPDQR�LO�FXRUH�GHOOD�QRWWH��Ê�LO�PRPHQWR�LQ�FXL�q�SL~�GLIILFLOH�PHQWLUH�� WXWWL�VLDPR�SL~�GHEROL��YXOQHUDELOL��(�LO�URVVR�GHO�VDQJXH�VFRPSDUH�LQVLHPH�D�WXWWL�L�FRORUL�$FFDYDOOD�OD�JDPED�VXO�EUDFFLROR�H�OD�ODVFLD�SHQ]RODUH�LQHUWH��� &L�VRQR� IDUGHOOL� FKH� QRQ� q IDFLOH� SRUWDUH�� 6FHOWH� GLIILFLOL�� FKH� OD� UR]]D�PHQWH� GHJOL� XRPLQL� QRQ� SXz� DIIHUUDUH��&L� VIRU]LDPR�� ORWWLDPR� RJQL�JLRUQR�� SHU� FDSLUH��(�FKLHGLDPR�D�'LR�GL�GDUFL�XQ� VHJQR��XQ�FHQQR�G
DVVHQVR� SHU� OH� QRVWUH� PHVFKLQH� D]LRQL�� 4XHVWR� FKLHGLDPR�� 9RU�UHPPR�HVVHUH�SUHVL�SHU�PDQR�H�JXLGDWL� LQ�TXHVWD�QRWWH�RVFXUD�� ILQR�DOOD�OXFH�GHO�JLRUQR�FKH�YHUUj��9RJOLDPR�VDSHUH�GL�QRQ�HVVHUH�VROL��GL�QRQ�VEDJOLDUH�PHQWUH�DO]LDPR�LO�FROWHOOR�VX�,VDFFR��(�FRVt�DVSHWWLDPR�GL�YHGHUH� O
DQJHOR�FKH�YHQJD�D� IHUPDUH� OD�QRVWUD� ODPD�H�FL�UDVVLFXUL�VXO�EHQH�GL�'LR��9RUUHPPR�GDYYHUR�FKH�FL�YHQLVVH�FRQIHUPDWD�O
LQX�WLOLWj� GHL� QRVWUL� JHVWL�� FKH� IRVVH� VROWDQWR� XQD� SDQWRPLPD� ULGLFROD��VHQ]
DOWUR�VFRSR�FKH�TXHOOR�GL�SURYDUH�LO�QRVWUR�DVVROXWR�DEEDQGRQR�DOOD�YRORQWj�GHO�6LJQRUH��0D�QRQ�q�FRVt��'LR�QRQ FL�PHWWH�DOOD�SURYD�SHU� WUDVWXOODUVL� FRQ� TXHVWH� PLVHUH� FUHDWXUH� IRUJLDWH� GDO� IDQJR�� SHU�VDJJLDUQH�OD�GHYR]LRQH��QR��'LR�FL�ID�VXRL�WHVWLPRQL��YXROH�FKH�VDFUL�ILFKLDPR�QRL�VWHVVL��LO�QRVWUR�RUJRJOLR�PRUWDOH�FKH�FL�ID�DPDUH�O
HVVH�UH�DPDWL��RVDQQDWL��LQQDO]DWL�FRPH�SURIHWL��VDQWL��&DSLWDQL��,O�6LJQRUH�QRQ�VD�FKH�IDUVHQH�GHOOD�QRVWUD�EXRQD�IHGH��'HOOD�QRVWUD�ERQWj��(�FL�WUDVIRUPD�LQ�RPLFLGL��ILJOL�GL�SXWWDQD�VHQ]D�VFUXSROL��FRVLFFRPH�FRQ�YHUWH�JOL�RPLFLGL�H�L�OHQRQL�DOOD�VXD�FDXVD�/D� YRFH� GL�0DWWK\V� q� XQ� PRUPRULR� FKH� VDOH� ILQR� DO� VRIILWWR�� D�WRFFDUH�OD�WHVWD�GHOOH�QRVWUH�RPEUH�DOOXQJDWH��Ê�OD�YRFH�GL�XQD�PDODW�WLD�PRUWDOH��GL�XQD�FDQFUHQD�SURIRQGD��F
q�TXDOFRVD�GL�DJJKLDFFLDQWH�LQ� TXHOOH� SDUROH�� LQ� TXHO� FRUSR� FKH� RUD� SDUH� VILQLWR�� TXDOFRVD� FKH�PHWWH� L� EULYLGL� D� SRFKL� SDVVL� GDO� IXRFR��Ê� FRPH� VH� VDSHVVH�SHU�FKH�FRVD� VRQR�YHQXWR��&RPH�VH�XQR�VSHFFKLR�ULPDQGDVVH� O
LPPDJLQH�GL�TXHOOR�FKH�KR�GHQWUR�� $�YROWH�LO�SHVR�GL�TXHOOD�VFHOWD�QRQ�q�SL~�VRSSRUWDELOH��(�VL�KD�YRJOLD� GL� PRULUH�� GL� WDSSDUVL� OH� RUHFFKLH� H� GLVHUWDUH�'LR�� 3HUFKp� LO�5HJQR��*HUW��TXHOOR�FKH�VRJQLDPR�ILQ�GD�TXDQGR�HUDYDPR�LQ�2ODQGD��ULFRUGL"��LO�5HJQR�GL�'LR��q�XQ�JLRLHOOR�FKH�SXRL�FRQTXLVWDUH�VROWDQWR�VH�WL�VSRUFKL�OH�PDQL�GL�IDQJR��GL�PHUGD�H�GL�VDQJXH��(�VHL�WX�FKH�GHYL�IDUOR�� QRQ� XQ� DOWUR�� VDUHEEH� IDFLOH�� QR�� WX��5HFLWDUH� OD� WXD� SDUWH� QHO�SLDQR����6RUULGH�VWRUWR�DJOL�VSHWWUL��� 8QD�YROWD�XQ�XRPR�PL�VDOYz�OD�YLWD��6DOWz�IXRUL�GD�XQ�SR]]R�H�DIIURQWz�GD�VROR�TXHOOL�FKH�YROHYDQR�IDUPL�OD�SHOOH��4XDQGR�DIILGDL�D�TXHOO
XRPR�XQD�PLVVLRQH��YHQLUH�TXL��D�0�QVWHU��H�SUHSDUDUH�O
DYYHQWR�GHO�5HJQR��VDSHYR�FKH�QRQ�DYUHEEH�
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IDOOLWR��3HUFKp�TXHVWR�HUD�LO�VXR�UXROR�QHO�SLDQR��&RPH�LO�PLR�q�WHQHUH�LO�WURQR�GHO�3DGUH�ILQR�DO�JLRUQR�SUHVWDELOLWR�4XHOOR�FKH�GHYR�IDUH�/
DWWL]]DWRLR�,O�FDQGHODEUR�,O�FROWHOOR�� 4XDO�q�LO�JLRUQR��-DQ"+R�SDUODWR��PD�HUD�XQ
DOWUD�YRFH��LO�SHQVLHUR�VL�q�FRPSRVWR�GHQWUR�GL�PH�HG�q�XVFLWR�VHQ]D�ELVRJQR�GHOOH�ODEEUD��(UD�OD�YRFH�GHOOD�PLD�PHQWH�1R��VL�YROWD��VHQ]D�HVLWDUH��� 3DVTXD��4XHOOR�q�LO�JLRUQR����$QQXL�VFH� D� VH� VWHVVR��� (� ILQR�DG�DOORUD� *HUW�� IUDWHOOR�PLR�� DIILGR�D� WH� OD�GLIHVD�GL�TXHVWD�QRVWUD�FLWWj�GDOOH�VFKLHUH�GHOOH�WHQHEUH�FKH�VL�VWDQQR�UDGXQDQGR�Oj�IXRUL��)DL�DQFRUD�TXHVWR��3URWHJJL�LO�SRSROR�GL�'LR�GDO�O
XOWLPR�VXVVXOWR�GHO�YHFFKLR�PRQGR�6t�� OR�VDL�FRVD�VRQR�YHQXWR�D�IDUH��/
KDL�VDSXWR�DSSHQD�VRQR�HQ�WUDWR�&L� ILVVLDPR� D� OXQJR�� OD� SURPHVVD� QHJOL� RFFKL�� VHL� XQ� SURIHWD� D�WHUPLQH��-DQ�GL�+DDUOHP�
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6LDPR�LQ�SHUOXVWUD]LRQH��'LVHJQDPR�FXUYH�FKH�YLD�YLD�VL�DOODUJD�QR� GDOOH�PXUD� GHOOD� FLWWj�� ,Q� VHWWH VDJJLDPR� OD� VDOGH]]D� GHOO
DFFHU�FKLDPHQWR�YHVFRYLOH��&L�PXRYLDPR�LQ�VLOHQ]LR��GLVWDQ]LDWL��D�SRUWDWD�GL� VHJQDOH� DFXVWLFR� R� OXPLQRVR�� VSHVVR� IDYRULWL� GDOO
RVFXULWj�� VXOOD�QXGD�SLHWUD�ODVWULFDWD�GD�0DVWUR�,QYHUQR�H�WRUQLWD�GD�)DEEUR�9HQWR��1RQ� DSSHQD� VFRUJLDPR� OH� OLQHH� PHUFHQDULH�� SUHQGLDPR� SRL� D� ERU�GHJJLDUOH�RFFXOWL��ILQR�D�TXDQGR�WURYLDPR�XQD�PDJOLD�SL~�ODUJD�3D]LHQWL� DWWHVH�� JHOLGH�� VSRVWDPHQWL� OHJJHUL�� IXUWLYH� LQFXUVLRQL��VHJQDOL� GLVVHPLQDWL� H� DQQRWDWL� VX�PDSSH� LPSURYYLVDWH�� D� LPSULPHUH�OD�YLVLRQH�GL�SHUFRUVL��VPDJOLDWXUH��YLH�GL�IXJD�$EELDPR�JLj�HOXVR�GXH�YROWH�LO�EORFFR�GL�YRQ�:DOGHFN��ULXVFLUH�PR�DQFRUD��DEELDPR�FDSLWR�FKH�q�VILODFFLDWR��SRFR�HIILFDFH��LQGROHQ�WH� 0DQFD� XQD� EUDQGD� GRYH� SRJJLDUH� OH� RVVD� DL� FRUDJJLRVL� IUDWHOOL�0D\HU��HURL�GHOOH�EDUULFDWH�GL�IHEEUDLR��PDQFD�OD�WD]]D�GRYH�YHUVDUH�O
LQIXVR� GL� HUEH� FRSLRVDPHQWH� DOOXQJDWR� GD� DFTXDYLWH� DO�PDQLVFDOFR�$GULDQVRQ��OD�ELUUD�DO�SL~�JUDQGH�GHL�IUDWHOOL�%UXQGW��3LHWHU��VHPSOLFH�HG�HQWXVLDVWD�FRPH�LO�PH]]RGt�+HLQULFK� *UHVEHFN� ULPSLDQJH�� VHQ]D� GLUOR�� OD� ODPSDGD� FKH� UL�VFKLDUD� OH� LQFHVVDQWL� OHWWXUH�QRWWXUQH�GL�TXHVWR�VROGDWR�LPSDVVLELOH�H�SUHFLVR�� OD� FXL� EUDPD� GL� FRQRVFHQ]D� GHY
HVVHUH� QDWD� LQ� VWDJLRQL� GL�YHUVH�GD�TXHVWD�&
q� LQYHFH�)UHFFLD�� LO� IDOFR�GD�FDFFLD�FKH�%DUW�%RHNELQGHU��JLR�YDQH�H�UDFFDWWDWR�FXJLQR� DOOHYD�FRQ�FXUD�SDWHUQD�H�ULVXOWDWL�VRUSUHQ�GHQWL�4XDQWR�D�PH��QRQ�VR�GLUH�FRQ�FKLDUH]]D�GHOOD�FRQGL]LRQH�GL�TXH�VWL�JLRUQL��PHQWH�H�FRUSR�YLDJJLDQR�VHSDUDWL��VHQ]D�FRQWUDVWDUVL�SODWH�DOPHQWH��PD� GLVWDQWL��$� VXD� YROWD�� LO� SHQVLHUR� VL� GLYLGH�� FRPH�GLUH��DQFKH� GD� VH� VWHVVR�� LQ� DFFXPXOR�� IRJOLR� VRSUD� IRJOLR�� D]LRQH� GRSR�ULFRUGR�� ULIOHVVLRQH� VRSUD� GHFLVLRQH�� ODVFLDQGRPL� FRPH� XQD� JUDQGH�FLSROOD��VWUDWR�VX�VWUDWR��QHO�FXL�FXRUH�SURIRQGR�ULVXRQDQR��ODQFLQDQWL�H�DELVVDOL��OH�SDUROH�GHO�*UDQGH�0DWWK\V��LO�'LR�)RUQDLR�
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6SURQLDPR� L� FDYDOOL� DSSHQD� IXRUL� OD� -XGHIHOGHUWRU�� YHUVR� QRUG�RYHVW��SHU�DJJLUDUH�OH�SRVWD]LRQL�GHL�YHVFRYLOL�*UHVEHFN� FDYDOFD� DO�PLR� ILDQFR�� LQVLHPH� D� FLQTXH� GHJOL� XRPLQL�PLJOLRUL��+R�VFHOWR�JHQWH�FKH�KD�FRPEDWWXWR�DL�PLHL�RUGLQL�LO���H����IHEEUDLR��L�QXRYL�DUULYDWL�GDOO
2ODQGD�QRQ�PL�LVSLUDQR�XQD�JUDQGH�IL�GXFLD��SRUWDQR�DUPL��FHUWR��PD�VRSUDWWXWWR�GRQQH�H�EDPELQL��ERFFKH�GD�VIDPDUH�LQ�XQ�LQYHUQR�FDWWLYR��TXDVL�QRQ�VDQQR�FKL�VLD�YRQ�:DO�GHFN�H�QHPPHQR�FRPH�WXWWR�TXHVWR�VLD�FRPLQFLDWR��YHGRQR�VROWDQWR�LO�IDUR�GL�*HUXVDOHPPH�QHOOD�QRWWH��(�O
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XOWLPR�XRYR��6L�SXz�UHVLVWHUH�SHU�DOPHQR�XQ�DQQR��(�SRL"�$Q]L��H�LQWDQWR"1RQ�EDVWD��QRQ�SXz�EDVWDUH��/H�VSDUDWH�GHO�3URIHWD�6DOWLPEDQFR�QRQ�SRUWDQR�GD�QHVVXQD�SDUWH�,�3DHVL�%DVVL�� L� IUDWHOOL��5DFFRQWDUH�FRVD�VXFFHGH�D�0�QVWHU��RU�JDQL]]DUOL�� VFHJOLHUOL�� IRUVH DQFKH� DGGHVWUDUOL� D� FRPEDWWHUH��&HUFDUH�VROGL��PXQL]LRQL�1RQ�OR�VR��1RQ�VR�VH�q�OD�FRVD�JLXVWD�GD�IDUH��QRQ�O
KR�PDL�VDSX�WR��RJQL�YROWD�FKH�KR�VFHOWR�XQD�VWUDGD�GLYHUVD��6HQWL�VRODPHQWH�FKH�QRQ�SXRL�FRQWLQXDUH�FRVt��FKH�OH�PXUD��OH�SDUHWL��FRPLQFLDQR�D�VWDUWL�VWUHWWH�H�OD�WXD�PHQWH�KD�ELVRJQR�GL�DULD�IUHVFD��LO�WXR�FRUSR�GL�VHQWLUH�OH�PLJOLD�FKH�VFRUURQR�VRWWR�6t��3XRL�IDUH�DQFRUD�XQD�FRVD�SHU�TXHVWD�FLWWj��&DSLWDQR�*HUW�GDO�3R]]R�,PSHGLUH�FKH�OH�ODVFLQR�VROR�OD�IROOLD�GHL�VXRL�SURIHWL�
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$SRFDOLV�VH�PDQFDWD�� 6HL�SURSULR�VLFXUR�GL�YROHU�DQGDUH"/D�YRFH�URFD�GHOO
H[�PHUFHQDULR�VSXQWD�VXOOD�SRUWD��1RQ�q�LO�WRQR�GL�FKL�KD�RELH]LRQL�GD�IDUH��PD�GL�FKL�VL�FKLHGH�SHUFKp�QRQ�OR�SRUWR�FRQ�PH�� $EELDPR�IDWWR�PDOH�L�FRQWL��+HLQULFK�� ,QWHQGL�FRQ�0DWWK\V"� ,QWHQGR�FRQ�TXHVWD�JHQWH����8Q
RFFKLDWD�IXJDFH��PHQWUH�DOODFFLR�OH�XOWLPH�VWULQJKH��� 9RJOLRQR�FUHGHUH�GL�HVVHUH�VDQWL��9RJOLRQR�FKH�TXDOFXQR�JOL�UDFFRQWL�FKH�WXWWR�q�ILODWR�OLVFLR��FKH�0�QVWHU�q�OD�1XR�YD�6LRQ�H�QRQ�F
q�SL~�QLHQWH�GD�WHPHUH����6DJJLR�LO�SHVR�GHOOD�VDFFD��RWWLPDOH�� � ,QYHFH� GRYUHEEHUR� FDJDUVL� VRWWR�� +DL� GDWR� XQ
RFFKLDWD�IXRUL�GDOOH�PXUD"�9RQ�:DOGHFN�VWD�LQQDO]DQGR�GHOOH�IRUWLILFD]LRQL��H�VRQR� VLFXUR� GL� DYHU� YLVWR� DEEDWWHUH� GHJOL� DOEHUL� D� QRUG�HVW�� 6DL� FKH�VLJQLILFD"�0DFFKLQH�GD�JXHUUD��+HLQULFK��VL�SUHSDUDQR�D�XQ�DVVHGLR��+DQQR� WXWWD� O
LQWHQ]LRQH�GL� LQFKLRGDUFL� TXL� LO� SL~� D� OXQJR�SRVVLELOH��DOPHQR�ILQFKp� OH�XOWLPH�VSDUDWH�GHOO
XOWLPR�SURIHWD�EDFLDWR�LQ�ERFFD�GD� 'LR� QRQ� FL� DYUDQQR� GHILQLWLYDPHQWH� ULQFRJOLRQLWR�� /H� QDYL� FKH�WUDVSRUWDYDQR�TXL�L�FRQIUDWHOOL�EDWWLVWL�GDOO
2ODQGD�VRQR�VWDWH�LQWHUFHW�WDWH� VXOO
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HUDQR� DUPL� H� YLYHUL�� &KLXGRQR� L� FRQILQL�� OH� VWUDGH��6RQR�WXWWL�VHJQL��PD�QHVVXQR�VH�QH�DFFRUJH��/
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,O� YHQWR� PXRYH� L� FLXIIL� G
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DYHU�DVVDOLWR�YHQWL�YDVFHOOL�VSDJQROL��� 6RQR�LR��+DL�SRUWDWR�LO�GHQDUR")DFFLR�WLQWLQQDUH�LO�VDFFKHWWR�LQ�FLQWXUD�� 'RY
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�VLFXUR�� &RPH�OD�WUDVSRUWR"/
LQGLFH�SXQWD�GLHWUR�OH�GXQH��GRYH�VFRUJR�OD�WHVWD�GL�XQ�FDYDOOR�H�OH�UXRWH�DOWH�GL�XQ�FDUUR��� 3URVHJXL�GD�VROR�6ODFFLR�OD�ERUVD�H�JOLHOD�WLUR��� 0HQWUH�OL�FRQWL��L�WXRL�SRVVRQR�FD�ULFDUH�*OL�EDVWD�XQ�FHQQR�GHOOD�WHVWD�H�L�GXH�GL�PDODYRJOLD�VROOHYDQR�OH�SULPH�ERWWL��FRPLQFLDQGR�DG�DUUDQFDUH�JRIIL�YHUVR�LO�VHQWLHUR�8Q�JDEELDQR�ODQFLD�XQ�JULGR�VRSUD�OH�QRVWUH�WHVWH�,�JUDQFKL�VFLYRODQR�VRWWR�OD�FDUFDVVD�GL�XQD�YHFFKLD�EDUFD�,O�VROH�FRPLQFLD�DG�DWWXWLUH�OD�EUH]]D�GHO�PDWWLQR�3DFH�DVVROXWD�9DQ�%UDJKW�ILQLVFH�GL�FRQWDUH��� 6RQR�VXIILFLHQWL��FRPSDUH�6WULQJR�IRUWH�OH�GXH�LPSXJQDWXUH��� 1RQ�q�YHUR��6RQR�PHQR�GHOOD�PHWj�GL�TXDQWR�SDWWXLWR����/
LQGHFLVLRQH�GL�XQ�PRPHQWR��QRQ�SXz�YH�GHUH� OH�SLVWROH� VRWWR� LO�PDQWHOOR��� /D� WDJOLD� VX�*HUW�GDO�3R]]R�YDOH�GLHFL�YROWH�WDQWR�1RQ�JOL�ODVFLR�LO�WHPSR�GL�PXRYHUVL��LO�FROSR�JOL�HVSORGH�LQ�SLHQD�IDFFLD�7RUQDQR�LQGLHWUR�GL�FRUVD��VSDGH�VJXDLQDWH��'XH�FRQWUR�XQR��YHU�VR�OD�SROYHUH�QHOOD�SLVWROD�VFDULFD��LQILOR�LO�SDOOHWWRQH��DQFRUD�SROYHUH��SL~� LQ� IUHWWD�� VSLQJR� JL~� OR� VWDQWXIIR�� WLUR� LO� JULOOHWWR�� VRQR� D� SRFKL�
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SDVVL�� EUDFFLD� WHVH�� XQ� UHVSLUR�� VHQ]D� WUHPDUH��PLUR� DOOH�PHPEUD� LQ�PRYLPHQWR��GXH�FROSL��TXDVL�DOO
XQLVRQR��LO�SULPR�IUDQD�DL�PLHL�SLHGL��O
DOWUR�FDGH��OD�VXD�SLVWROD�ID�IXRFR��IRUVH�VRQR�JLj�PRUWR��PD�LO�PLR�IDQWDVPD�HVWUDH�XQD�GDJD�FRUWD�H�JOLHOD�SLDQWD�LQ�JROD�8Q�UDQWROR�6LOHQ]LR�5HVWR� IHUPR�� *XDUGR� L� JDEELDQL� FKH� WRUQDQR� D� SRVDUVL� VXOOD�VSLDJJLD�'HYR�FDULFDUH�L�EDULOL�GD�VROR�


5RWWHUGDP�����OXJOLR�����
� (�FRQ�TXHVWL�IDQQR�FLQTXDQWD�$GULDQVRQ�ILQLVFH�GL�DVVLFXUDUH� OH�DUPL��SRL�PL�FRQVHJQD�OD� OLVWD�GHO�FDULFR�� &LQTXDQWD�DUFKLEXJL��GLHFL�EDULOL�GL�SROYHUH�GD�VSDUR��RWWR�EDUUH�GL�SLRPER��(�GLHFLPLOD�ILRULQL�� 2FFRUUHUDQQR�GXH�FDUUL��5H\QDUG�WL�KD�GDWR�L�VDOYDFRQGRWWL"� (FFROL��'LFH�FKH�VRQR�SUDWLFDPHQWH�DXWHQWLFL��LO�VLJLOOR�q�XJXDOH�D�TXHOOR�FKH�XVDQR�DOO
$MD�� 6HUYLUDQQR� ILQR� DO� FRQILQH��3RL�GRYUHPR�SHQVDUH�D�TXDOFRV
DO�WUR��3DUWLDPR�SULPD�SRVVLELOH��'REELDPR�DQFRUD�IDUH�WDSSD�D�1LPHJD�H�D�(PPHULFK�H�QRQ�VR�TXDQWR�WHPSR�FL�IHUPHUHPR��6DUj�XQ�YLDJJLR�OXQJR��GRYUHPR�HYLWDUH�OH�VWUDGH�SL~�EDWWXWH�,O�PDQLVFDOFR�PL RIIUH� XQR� GHL� URWROL� GL� WDEDFFR� HVVLFFDWR� GHOOH�,QGLH��GLFH�FKH�KD�LPSDUDWR�D�IXPDUOL�GDL�PHUFDQWL�RODQGHVL��*OL�VSD�JQROL�OL�FKLDPDQR�VLJDUL��IDQQR�O
RGRUH�GL�XQ�DOWUR�PRQGR��GL�FDSDQ�QH�� GL� FXRLR� H� SHSH� YHUGH�� ,O� VDSRUH� q� DURPDWLFR� H� ODVFLD� XQ� JXVWR�SLDFHYROH�LQ�ERFFD�&L�EXWWLDPR�VXOOH�EUDQGH�RIIHUWHFL�GDO�IUDWHOOR�0DJQXV��SUHGLFDWR�UH�GHOOD�FRPXQLWj�EDWWLVWD�GL�5RWWHUGDP��/D�VXD�PHQVD�q�IUXJDOH��PD�OD�JHQHURVLWj�YHUVR�OD�FDXVD�JOL�SHUGRQD�RJQL�PDQFDWR�EDQFKHWWR�/DVFLDPR�FKH� LO� IXPR�FL�DYYROJD�LQVLHPH�DL�SHQVLHUL��SHU�SRL�UL�PDQHUH�VRVSHVR�LQ�PH]]R�DOOD�VWDQ]D��ULFDYDWD�QHO�VRODLR�GL�FDVD�,� IUDWHOOL� GL� TXDJJL~� VRQR� JHQWH�PLWH��$PPLUDQR�0�QVWHU� H� SHU�QRL�KDQQR� IDWWR�SRQWL�G
RUR��0D�QRQ�VILGHUHEEHUR� OH�DXWRULWj�FRQ�X�Q
LQVXUUH]LRQH��VL�DFFRQWHQWDQR�GL�SUDWLFDUH�OD�SURSULD�IHGH�LQ�VHJUH�
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WR�� QHL� ULWURYL� QRWWXUQL�� QHOOH� OHWWXUH� FRPXQL�� 1RQ� KR� LQFRQWUDWR� OR�VSLULWR�FRPEDWWLYR�FKH�FHUFDYR��JHQHURVLWj�H�VWLPD�LQYHFH�VL�VSUHFD�QR� Ê� GLIILFLOH� ELDVLPDUOL�� QHOOH� JUDQGL� FLWWj� PHUFDQWLOL� OH� FRVH� QRQ�YDQQR� FRPH� QHOOD� QRVWUD FLWWj�VWDWR� WHGHVFD�� 4XL� VL� DJJLXQJRQR� JOL�VSDJQROL��KDQQR�O
,PSHUDWRUH�LQ�FDVD�+R�VFRSHUWR�SHUz�FKH�HVLVWH�XQ�SDUWLWR�GHJOL�VFRQWHQWL��SRFKL�IUD�WHOOL�WXUEROHQWL�FKH�YRUUHEEHUR�VHJXLUH�LO�QRVWUR�HVHPSLR��3RFKL�H�LQH�VSHUWL��VHQ]D�XQ�YHUR�FDSR��2EEH�3KLOLSV��KD�VFRQIHVVDWR�LO�VXR�SDVVD�WR� GL� DSRVWROR� GL� 0DWWK\V� H� ILQJH� GL� DYHU� VHPSUH� VRVWHQXWR� OD� YLD�PRGHUDWD� GL� RJJL�� 3RL� F
q� LO� JLRYDQH�'DYLG� -RULV� GL�'HOIW�� EULOODQWH�RUDWRUH�FKH�LO�QRVWUR�RVSLWH�FL�KD�GHFDQWDWR�FRPH�XQD�JXLGD�SURPHW�WHQWH�� 3DUH� FKH� OH� VRUWL� IXWXUH� GHO� PRYLPHQWR� GLSHQGDQR� LQ� EXRQD�SDUWH� GD� FRVWXL�� 6XD�PDGUH� q� VWDWD� XQD� GHOOH� SULPH�PDUWLUL� EDWWLVWH��GHFDSLWDWD�DOO
$MD�TXDQGR�'DYLG�HUD�SLFFROR��Ê�ULFHUFDWR�LQ�WXWWD�O
2�ODQGD�FRPH�LO�FULPLQDOH�SL~�SHULFRORVR��SHU�TXHVWR�q�GLIILFLOH�LQFRQ�WUDUOR��1RQ� KD� ILVVD� GLPRUD�� VHPSUH� LQ� JLUR�� DUULYD� H� VH� QH� YD�� XVD�VSHVVR�QRPL� IDOVL�SHUILQR�FRQ� L� FRQIUDWHOOL�SHU�SDXUD�GHJOL� LQILOWUDWL��3DUH�FKH�QRQ�GLVGHJQL�LO�VDFFKHJJLR�GHOOH�FKLHVH��PD�DQFKH�OXL�FRPH�3KLOLSV�VFRQIHVVD�GXUDPHQWH�O
DVVDVVLQLR�/D� VLWXD]LRQH�QRQ� q�DIIDWWR� VWDELOH��PD�TXHVWR�QRQ� VLJQLILFD�FKH�WXWWR�QRQ�SRVVD�ULVROYHUVL�LQ�XQ�VDFFR�GL�EHOOH�FKLDFFKLHUH�(�LQWDQWR�GRPDQL�VDUHPR�GL�QXRYR�LQ�PDUFLD��VXOOD�YLD�GHO�ULWRU�QR��FRQ�LO�QRVWUR�FDULFR�SUH]LRVR�GD�VRWWUDUUH�DL�SRVWL�GL�EORFFR�H�DJOL�RFFKL�SL~�LQGLVFUHWL��$QFRUD�GXH�FRPXQLWj�GD�YLVLWDUH�,Q�FDSR�D�XQ�PHVH�D�0�QVWHU�� %XRQD�QRWWH��3HWHU�� %XRQD�QRWWH��&DSLWDQR�
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&DSLWROR���0�QVWHU����VHWWHPEUH�����

$SSDUH�OXJXEUH�GLHWUR�OD�FROOLQD��,O�YHQWR�IUHGGR�FL�EXWWD�LQ�IDFFLD�OD�SLRJJLD�FRVWULQJHQGRFL� D�VWULQJHUH�JOL�RFFKL��GLVWLQJXR� OD�VDJRPD�QHUD� QHOOD� SLDQD�� JOL� DUJLQL� GHOO
$D�� OD� OLQHD� GHOOH�PXUD�� OH� ODQWHUQH�GHOOH�VHQWLQHOOH��XQLFKH�VWHOOH�LQ�XQD�QRWWH�GD�OXSL�6SURQR� L� FDYDOOL� DOO
XOWLPR� VIRU]R�� IUDGLFL�� VWUHPDWL�� $GULDQVRQ��FRQ� O
DOWUR� FDUUR�� PL� VHJXH� GDSSUHVVR�� FH� O
DEELDPR� IDWWD�� /H� UXRWH�VROOHYDQR�LO�SDQWDQR�GHO�VHQWLHUR��SURFHGLDPR�OHQWL��VHPSUH�SL~�YLFL�QL�DOOD�PHWD��3L~�D�QRUG�VFRUJR�XQD�ILOD�QHUD�GL�IRUWLILFD]LRQL��L�WHUUD�SLHQL�GL�YRQ�:DOGHFN�VL�VRQR� WUDVIRUPDWL� LQ�XQD�EDUULHUD� LQVRUPRQ�WDELOH�FKH�FKLXGH�JOL�DFFHVVL�H�OH�YLH�GL�IXJD�� &
q�TXDOFRVD�FKH�QRQ�YD�/D� YRFH� GHO�PDQLVFDOFR� VL� SHUGH� QHOOD� SLRJJLD�� KD� UDJLRQH�� XQD�VWUDQD� DQJRVFLD� PL� DWWDQDJOLD� OR� VWRPDFR�� XQD� VHQVD]LRQH� OHWDOH� GL�VYHQWXUD�� ,�FDPSDQLOL��*HUW����OH�WRUUL��&KH�ILQH�KDQQR�IDWWR"(FFR�FRVD�PDQFD��/D�FLWWj�q�SLDWWD��(�L�FDQQRQL�GHO�YHVFRYR�QRQ�SRVVRQR�DUULYDUH�FRVt�ORQWDQR�H�FRVt�LQ�DOWR��'RYH�VRQR�ILQLWL�L�FDP�SDQLOL"1RQ�q�LO�JHOR�GHOOD�QRWWH�FKH�PL�ID�VFLYRODUH�L�EULYLGL�QHOOH�PHP�EUD��XQD�PDQR�LQYLVLELOH�PL�VWULQJH�SL~�IRUWH�OH�LQWHULRUD�&L� IDFFLDPR� ULFRQRVFHUH� GDOOH� VHQWLQHOOH� GHOOD� /XGJHULWRU�� 1RQ�FRQRVFR�QHVVXQR�GHL�JXDUGLDQL��R�Vt��IRUVH�XQR��VL�GLUHEEH�LO�FLDEDWWL�QR�+DQVHO��FDQXWR��GHFUHSLWR�� +DQVHO��VHL�WX"*OL�RFFKL�VIXJJHQWL�GL�XQ�FROSHYROH��� %HQ�WRUQDWR��&DSLWDQR�8QD� SDFFD� VXOOD� VSDOOD�� � &KH� GLDYROR� q� VXFFHVVR� DOOH� WRUUL� GL�0�QVWHU")DFFLD�VFXUD��OR�VJXDUGR�UHVWD�EDVVR��QHVVXQD�ULVSRVWD��*OL�VWULQJR�LO�EUDFFLR��PHQWUH�FHUFR�GL�WUDWWHQHUH�LO�SDQLFR�FKH�PL�VDOH�LQ�JROD� �+DQVHO��GLPPL�FRVD�q�VXFFHVVR�6L�OLEHUD�GDOOD�SUHVD��XQ�ODGUR�GDYDQWL�DO�WULEXQDOH��� 1RQ�GRYHYL�DQGDUWHQH��&DSLWDQR�



���
/
DULD�GHOOD�QRWWH�SDUOD�GL�XQ�FULPLQH�FRQVXPDWR��TXDOFRVD�GL�RU�ULELOH�� LPSURQXQFLDELOH�� ,Q� SUHGD� DOO
DQVLD� FL� DGGHQWULDPR� QHOOH� YLH�GHVHUWH��YHUVR�OD�FDVD�GL�$GULDQVRQ��1HVVXQR�GLFH�QLHQWH��QRQ�FH�Q
q�ELVRJQR��FL�DIIUHWWLDPR��LQ]XSSDWL�ILQ�QHOOH�RVVD�/R�YHGR�EXVVDUH�DOOD�SRUWD��DEEUDFFLDUH�IRUWH�OD�PRJOLH�H�LO�SLFFR�OR�ILJOLR��1RQ�F
q�JLRLD�LQ�TXHJOL�VJXDUGL��VRQR�L�JHVWL�GL�FKL�FRQGLYL�GH�XQD�VYHQWXUD�/D�GRQQD�FL�RIIUH�XQ�LQIXVR�FDOGR��GDYDQWL�DOOD�EUDFH�FKH�UDQWROD�QHO�FDPLQR��� Ê�WXWWR�TXHOOR�FKH�SRVVR�GDUYL��'D�TXDQGR�F
q�LO�UD]LR�QDPHQWR�q�GLIILFLOH�SURFXUDUVL�LO�ODWWH�0DJUD��L�QHUYL�WHVL�VXO�FROOR��OD�IRU]D�GHO�OXWWR�FKH�OD�VRUUHJJH��/R�VJXDUGR�FDGH�VXO�ILJOLR�D�RJQL�IUDVH��FRPH�D�SURWHJJHUOR�GD�XQ�SHUL�FROR�RVFXUR�� /H�FRVH�VRQR�FRVt�JUDYL"� ,O�YHVFRYR�KD�VWUHWWR�O
DVVHGLR��RJQL�JLRUQR�q�SL~�GLIILFLOH�XVFLUH�SHU�SURFXUDUH�FLER��(�QRL�GREELDPR�IDUH�OD�ILOD�WXWWL�L�JLRUQL�SHU�VID�PDUH�L�QRVWUL�EDPELQL��,�GLDFRQL�DGGHWWL�DO�UD]LRQDPHQWR�GDQQR�VHP�SUH�PHQR�$GULDQVRQ�q�ULXVFLWR�DG�DQLPDUH�LO�IXRFR��FRPH�VH�LO�ULDSSURSULDU�VL� GL� TXHL� JHVWL� VHPSOLFL�� GRPHVWLFL�� SRWHVVH� DOOHYLDUH� O
LQFRPEHUH�GHOOD�FXSH]]D�� &RVD�q�VXFFHVVR�DL�FDPSDQLOL��*UHWD"0L� JXDUGD� VHQ]D� WUHPDUH�� IRUWH�� QRQ� FRQGLYLGH� OD� YLJOLDFFKH�ULD�GHJOL�XRPLQL��� 1RQ�GRYHYL�DQGDUH�YLD��&DSLWDQR�Ê� TXDVL� XQ
DFFXVD�� DGHVVR� VRQR� LR� FKH� FHUFR� VFDPSR� GD� TXHOOR�VJXDUGR�6XR�PDULWR�q�SURQWR�D�UHGDUJXLUOD��� 1RQ�GHYL�SUHQGHUWHOD�FRQ�OXL��KD� ULVFKLDWR� OD� YLWD� SHU� WXWWL�� ,Q�2ODQGD� DEELDPR� SURFXUDWR� GHQDUR��SLRPER�SHU�L�FDQQRQL��SROYHUH�GD�VSDUR���/D�GRQQD�VFXRWH�OD�WHVWD��� 1RQ�VDSHWH��1RQ�DYHWH�VDSXWR�QXOOD�� &RVD��*UHWD"�&RVD�q�VXFFHVVR"$GULDQVRQ� QRQ� ULHVFH� D� WUDWWHQHUH� OD� SDXUD� H� OD� UDEELD�� � 3DUOD��PRJOLH��&KH�QH�q�VWDWR�GHL�FDPSDQLOL"$QQXLVFH��TXHJOL�RFFKL�GXUL�VRQR�SHU�PH��� /L�KD�IDWWL�DEEDWWHUH��1LHQWH� GHYH� LQQDO]DUVL� D� VILGDUH� O
$OWLVVLPR�� 1HVVXQR� GHYH� HVVHUH�VXSHUER�� GREELDPR� JXDUGDUH� LQ� EDVVR� TXDQGR� FDPPLQLDPR� SHU� OH�VWUDGH��QRQ�SRVVLDPR�SRUWDUH�PRQLOL��YHQJRQR�UHTXLVLWL��+D�QRPLQDWR�GXH�EDPELQH�H�XQ�UDJD]]LQR�JLXGLFL�GHO�SRSROR��7L�VWUDSSDQR�GL�GRV�VR�RJQL�RJJHWWR�VXSHUIOXR��RJQL�YHVWLWR�FRORUDWR��7XWWR�O
RUR�H�O
DUJHQ�WR�ILQLVFH�QHL�IRU]LHUL�GL�FRUWH�
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$GULDQVRQ�OH�SUHQGH�OH�PDQL��� ,O�WXR�DQHOOR�"� 7XWWR�TXDQWR����D�PDJJLRU�JORULD�GL�'LR�5HVSLUR�SURIRQGDPHQWH��GHYR�UHVWDUH�FDOPR��FHUFDUH�GL�FDSLUH���4XDOH�FRUWH��*UHWD"�'L�FRVD�VWDL�SDUODQGR"Ê�RGLR��UDEELD�SURIRQGD�TXHOOD�FKH�SURQXQFLD�OH�SDUROH��� 6L�q�IDW�WR�UH��5H�GL�0�QVWHU��GHO�SRSROR�HOHWWR�/D� VWUR]]D� PL� LPSHGLVFH� GL� SDUODUH�� PD� OHL� FRQWLQXD�� � Ê� VWDWR�'XVHQWVFKQXHU�� O
RUHILFH�� TXHOOR� ]RSSR� PDOHGHWWR�� LQVLHPH� D� .QLS�SHUGROOLQJ�� 8Q
RUULELOH� UHFLWD�� O
KDQQR� OXVLQJDWR�� LPSORUDWR�� SHUFKp�DFFHWWDVVH�OD�FRURQD��'LFHYDQR�FKH�'LR�DYHYD�SDUODWR�ORUR�LQ�VRJQR��FKH�GRYHYD�SUHQGHUH�OD�FRURQD�GHO�3DGUH�H�JXLGDUFL�QHOOD� WHUUD�SUR�PHVVD��(�TXHO� OHUFLR� VDOWLPEDQFR� OL� D� VFKHUQLUVL�� D�GLUH�FKH�QRQ�HUD�GHJQR���,O�PDQLVFDOFR�VWULQJH�OH�VSDOOH�GHOOD�PRJOLH��SURWHWWLYR�H�IXUHQWH���/XULGR�PDLDOH��3XWWDQLHUH�GD�TXDWWUR�VROGL�0RUPRUR�� � 1HVVXQR� O
KD� IHUPDWR���� 'RY
HUDQR� L� PLHL� XRPLQL����+HLQULFK�*UHVEHFN"� 1RQ�GHYL�DFFXVDUOL��&DSLWDQR��ORUR�QRQ�VRQR�SL~�TXL��6FRUWDQR�L�PLVVLRQDUL FKH�VRQR�VWDWL�LQYLDWL�D�FHUFDUH�ULQIRU]L��,O�UH�VL�FLUFRQGD�GL�XRPLQL�DUPDWL��FKLXQTXH�RVD�DSULUH�ERFFD�FRQWUR�GL�OXL�YLHQH�SRUWDWR�YLD�� VFRPSDUH��QRQ� VL� VD�GRYH�� LQ�TXDOFKH�SULJLRQH�VRWWHUUDQHD�� IRU�VH����SRL�LQ�IRQGR�DO�FDQDOH�'HYR�FKLHGHUOR��GHYR�VDSHUH��� %HUQKDUG�5RWKPDQQ",O�VLOHQ]LR�SUHDQQXQFLD�XQ�RUURUH�SHJJLRUH��VH�SRVVLELOH��GL�TXDQ�WR�PL�DVSHWWDYR�� Ê� VWDWR� QRPLQDWR� WHRORJR� GL� FRUWH�� .QLSSHUGROOLQJ�� .LEEHQ�EURFN�H�.UHFKWLQJ�KDQQR�ULFHYXWR�LO�WLWROR�GL�FRQWL��,O�UH�GLFH�FKH�SUH�VWR� JXLGHUj� LO� SRSROR� HOHWWR� DWWUDYHUVR� LO� 0DU� 5RVVR� GHJOL� HVHUFLWL�QHPLFL�H�FRQTXLVWHUj�WXWWD�OD�*HUPDQLD��+D�JLj�DVVHJQDWR�L�SULQFLSDWL�DL�VXRL�IHGHOLVVLPL�/D�UDEELD�H�OD�SDXUD�YDQQR�WUDPXWDQGRVL�LQ�XQ�SHVR�LQHUWH�FKH�PL�WUDVFLQD�JL~��6RQR�VSRVVDWR��PD�F
q�GHOO
DOWUR��OR�OHJJR�QHOO
HVSUHVVLR�QH�GL�IHUUR��LQ�TXHOOD�EHOOH]]D�DOWHUD�H�SURYDWD�� 5RWKPDQQ�KD�GHWWR� FKH� VL� GRYHYDQR� VHJXLUH� L� FRVWXPL�GHL� SD�WULDUFKL�GHOOH�6FULWWXUH��$QGDWH�H�PROWLSOLFDWHYL��KD�GHWWR��H�FKH�RJQL�XRPR�SUHQGD�TXDQWH�SL~�PRJOL�ULHVFH�D�VRGGLVIDUH��SHU�DXPHQWDUH�LO�QXPHUR�GHJOL�HOHWWL��,O�UH�KD�TXLQGLFL�PRJOL��WXWWH�SRFR�SL~�FKH�EDP�ELQH��5RWKPDQQ�GLHFL��H�FRVt�JOL�DOWUL��6H�PLR�PDULWR�QRQ�IRVVH�WRUQD�WR�HQWUR�XQ�PHVH��DQFK
LR�VDUHL�WRFFDWD�LQ�VRUWH�D�XQR�GL�ORUR�/H�PDQL�GL�$GULDQVRQ��ELDQFKH�GL� WHQVLRQH� YRJOLRQR�VEULFLRODUH�
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OD�PHQVROD�GHO�FDPLQR�� 2K��DEELDPR�XUODWR��Vt��DEELDPR�GHWWR�FKH�QRQ�HUD�JLXVWR��0DU�JKDUHWH�YRQ�2VQDEU�FN�KD�GHWWR�FKH�VH�LO�6LJQRUH�YROHYD�OD�SURFUHD�]LRQH��DOORUD�DQFKH�OH�GRQQH�GRYHYDQR�SRWHU�VFHJOLHUH�SL~�GL�XQ�PD�ULWR�0DQGD�JL~�OD�FRPSDVVLRQH�FRQ�XQ�VRVSLUR�WUDWWHQXWR��� +D�VSXWD�WR�LQ�IDFFLD�DL�SUHGLFDWRUL�H�SLVFLDWR�LQ�WHVWD�D�TXHOOL�FKH�DQGDYDQR�D�SUHQGHUOD�� 6DSHYD� TXHOOR� FKH� O
DVSHWWDYD��PD� QRQ� KD� YROXWR� WDFHUH��+D�XUODWR�D�WXWWD�OD�FLWWj��PHQWUH�OD�WUDVFLQDYDQR�YLD��FKH�OH�GRQQH�GL�0�QVWHU�QRQ�KDQQR�FRPEDWWXWR�DO�ILDQFR�GHL�ORUR�XRPLQL�SHU�GLYHQ�WDUH�YROJDUL�FRQFXELQH�$QFRUD�XQD�SDXVD��D�WUDWWHQHUH�OH�ODFULPH�G
RGLR��&
q�XQD�GLJQLWj�LQILQLWD�LQ�TXHOOH�SDUROH��OD�GLJQLWj�GL�FKL�KD�FRQGLYLVR�LO�JHVWR�HVWUH�PR�GL�XQ�IUDWHOOR��GL�XQD�VRUHOOD�� Ê� PRUWD� XFFLGHQGROL� FRQ� OH� SDUROH�� /
KDQQR� VHJXLWD� LQ� WDQWH��KDQQR�SUHIHULWR�PRULUH�LQVXOWDQGR�L�WLUDQQL�SLXWWRVWR�FKH�DFFHWWDUH�OH�ORUR� OHJJL��(OLVDEHWK�+|OVFKHU�� FKH�KD�RVDWR�DEEDQGRQDUH� LO�PDULWR��.DWKDULQD� .RHNHQEHFNHU�� FKH� KD� YLVVXWR� FRQ GXH� XRPLQL� VRWWR� OR�VWHVVR� WHWWR�� %DUEDUD� %XWHQGLHFN�� GHQXQFLDWD� GDO� PDULWR� SHUFKp� KD�RVDWR� FRQWUDGGLUOR�� /HL� QRQ� O
KDQQR� JLXVWL]LDWD�� QR�� (UD� LQFLQWD�� SHU�TXHOOR�VL�q�VDOYDWD�6ROWDQWR� LO� FUHSLWDUH� GHO� IXRFR�� ,O� UHVSLUR� SURIRQGR� GHO� SLFFROR�+DQV�QHO�OHWWLQR��,O�EDWWHUH�GHOOD�SLRJJLD�VXO�WHWWR�� 1HVVXQR�VL�q�ULEHOODWR"$QQXLVFH�� � ,O� IDEEUR� 0ROOHQKHFNH�� ,QVLHPH� DG� DOWUL� GXHFHQWR��6RQR� ULXVFLWL� D� ULQFKLXGHUH� LO� UH� H� LO� VXR� VHJXLWR�QHO�0XQLFLSLR��PD�SRL���� &RVD� SRWHYDQR� IDUH"�$SULUH� OH� SRUWH� DO� YHVFRYR"� 6LJQLILFDYD�FRQGDQQDUH�OD�FLWWj�D�PRUWH��1RQ�VH�OD�VRQR�VHQWLWD��4XDOFXQR�KD�OL�EHUDWR�LO�UH�H�GXH�RUH�GRSR�OH�ORUR�WHVWH�VRQR�URWRODWH�QHOOD�SLD]]D�3HWHU�$GULDQVRQ�UDFFRJOLH�OD�YHFFKLD�VSDGD�FRQ�FXL�KD�FRPEDWWX�WR� VXOOH� EDUULFDWH� D� IHEEUDLR�� 6XOOD� IDFFLD� L� VROFKL� GHOOD� VWDQFKH]]D�VFDFFLDWD�� )DPPHOR�DPPD]]DUH��&DSLWDQR�0L�DO]R��4XHOOR�FKH�UHVWD�GD�IDUH�� 1R��7XD�PRJOLH�H� WXR� ILJOLR�QRQ� VDSUHEEHUR�FKH� IDUVHQH�GL�XQ�PDUWLUH�� 'HYH�SDJDUOD�0L�ULYROJR�D�*UHWD��� 5DFFRJOL� OD�YRVWUD�URED��9H�QH�DQGDWH�VWD�QRWWH�$GULDQVRQ�VWULQJH�O
HOVD�DFFHFDWR��� &L�KD�IRWWXWL��QRQ�SXz�SDVVDU�
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OD�OLVFLD�� 3RUWD�L�WXRL�ORQWDQR�GD�TXL��Ê�LO�PLR�XOWLPR�RUGLQH��3HWHU�9RUUHEEH�SLDQJHUH��VL�JXDUGD�LQWRUQR��OD�FDVD��JOL�RJJHWWL��0H�� &DSLWDQR���*UHWD�q�SURQWD��LO�ILJOLR�LQ�EUDFFLR��DYYROWR�LQ�XQD�FRSHUWD��9RUUHL�FKH�$GULDQVRQ�DYHVVH�OD�VXD�IRU]D�LQ�TXHVWR�PRPHQWR�� $QGLDPR����/R�WUDVFLQR�SHU�XQ�EUDFFLR��XVFLDPR�VRWWR�LO�GLOXYLR��IDFFLR� VWUDGD�� 5DVHQWLDPR� L� PXUL� OXQJR� LO� SHUFRUVR� FKH� VHPEUD� LQ�WHUPLQDELOH�$�XQD�VYROWD�OD�PRJOLH�GL�$GULDQVRQ�WUDVDOLVFH�'
LVWLQWR�OD�PDQR�DOOD�VSDGD��'XH�VDJRPH�EDVVH�VRWWR�L�FDSSXFFL�8QD�UHJJH�XQD�ODQWHUQD��6L�DYYLFLQDQR��SDVVL�FRUWL�QHO�IDQJR�/D�OXFH�YLHQH�DO]DWD�YHUVR�L�QRVWUL�YROWL��,QWUDYHGR�RFFKL�JLRYDQL��JXDQFH�OLVFH��1RQ�SL~�GL�GLHFL�DQQL�8Q�EULYLGR�/D� EDPELQD� SXQWD� O
LQGLFH� VXO� IDJRWWR� FKH�*UHWD� WLHQH� VWUHWWR� DO�VHQR��8Q�GLWR�SLFFROR�H�ELDQFR�7HUURUH�QHJOL�RFFKL�GHOOD�GRQQD��6FRVWD�LO� OHPER�GHOOD�FRSHUWD�H�PRVWUD�+DQV��LQWLUL]]LWR�GDO�IUHGGR�/
DOWUD�QRQ�PL�WRJOLH�OR�VJXDUGR�GDOOD�IDFFLD�2FFKL�D]]XUUL��&LRFFKH�ELRQGH�FKH�JURQGDQR�SLRJJLD�/
LQGLIIHUHQ]D�DOWHUD�GL�XQD�IDWD�3XUR�RUURUH�/
LVWLQWR�GL�VFKLDFFLDUOD��'L�XFFLGHUH�,O�FXRUH�D�WDPEXUR�3DVVDQR�ROWUH�

$OOD�/XGJHULWRU�+DQQR�VFDULFDWR�L�QRVWUL�FDUUL��JOL�DQLPDOL�VRQR�VWDWL�ULSDUDWL�VRWWR�XQD�WHWWRLD�� $OWROj��&KL�VLHWH�� &DSLWDQR�*HUW�GDO�3R]]R�0L� DYYLFLQR�� LQ�PRGR� FKH� SRVVD� ULFRQRVFHUPL��+DQVHO�� LO� YROWR�VSHWWUDOH�GHOOD�IDPH�� 5LDWWDFFD�L�FDYDOOL�D�XQR�GHL�FDUUL�,QFHUWR��� &DSLWDQR��PL�GLVSLDFH��QRQ�SXz�XVFLUH�QHVVXQR��,QGLFR�LO�IDJRWWR�FKH�*UHWD�VWULQJH�DO�VHQR�� ,O�SLFFROR�KD�LO�FROHUD��9XRL�IDU�VFRSSLDUH�XQ
HSLGHPLD"7HUURUL]]DWR�� FRUUH� D� FKLDPDUH� L� FRPSDJQL�� ,� FDYDOOL� YHQJRQR�ULDWWDFFDWL�
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� $SULWH�OD�SRUWD��VYHOWL�6SLQJR�$GULDQVRQ�VXO�FDUUR��FDFFLDQGRJOL�OH�UHGLQL�LQ�PDQR�� )LOD�SL~�ORQWDQR�FKH�SXRL�/H�VXH�ODFULPH�VL�PHVFRODQR�DOOD�SLRJJLD�FKH�JURQGD�GDO�FDSSXF�FLR��� &DSLWDQR��LR�QRQ�WL�ODVFLR�TXL���*OL� VWULQJR� IRUWH� O
RUOR� GHO� PDQWHOOR�� � 1RQ� ULQQHJDUH� PDL� D� WH�VWHVVR� FLz�SHU�FXL�KDL� FRPEDWWXWR��3HWHU��/D� VFRQILWWD�QRQ� UHQGH� LQ�JLXVWD�XQD�FDXVD��5LFRUGDOR�VHPSUH��9DL�DGHVVR�&ROSLVFR�IRUWH�LO�FXOR�GHO�FDYDOOR�


1RQ�VHQWR�SL~ OD�SLRJJLD��,O�ILDWR�PL�SUHFHGH�VXOOD�VWUDGD�FKH�SRU�WD�DOOD�SLD]]D�GHOOD�&DWWHGUDOH��1HVVXQR��&RPH�VH�IRVVHUR�WXWWL�PRUWL��XQ�XQLFR�PXWR�FLPLWHUR�,O�SDOFR�q�DQFRUD�D�ULGRVVR�GHOOD�FKLHVD��PD�DGHVVR�FL�FDPSHJJLD�XQ� SHVDQWH� EDOGDFFKLQR� FKH� FRSUH� LO� WURQR��6RWWR�� q� LQFLVR� D� FKLDUH�OHWWHUH�LO�QRPH�GHO�OXRJR�LQ�FXL�OH�PHQWL�GL�TXHVWD�JHQWH�KDQQR�GHFLVR�GL�PLJUDUH��,/�0217(�',�6,21�3DVVR�ROWUH��ILQFKp�LO�UXPRUH�H�OD�OXFH�GHOOD�IHVWD�PL�UDJJLXQJRQR�GDOO
DOWR�� GDOOH� ILQHVWUH� GHOOD� FDVD� FKH� IX� GHO� VLJQRUH�0HOFKLRU� YRQ�%�UHQ�+R�WURYDWR�OD�FRUWH�GHO�5H�*LXOODUH�
+D�OD�FRURQD�LQ�FDSR�+D�LO�PDQWHOOR�GL�YHOOXWR�+D� OR�VFHWWUR� LQ�PDQR��XQD�VIHUD�VRUPRQWDWD�GD�XQD�FURFH�H�GXH�VSDGH�JOL�SHQGH�GDO�FROOR��+D�XQ�DQHOOR�SHU�RJQL�GLWR��OD�EDUED�FXUDWD�LQ�RJQL�ULFFLR��OH�JRWH�DUURVVDWH��LQQDWXUDOL��FRPH�XQ�FDGDYHUH�LPEHO�OHWWDWR�6LHGH� DO� FHQWUR� GHOOD� WDYRODWD�� VLVWHPDWD� D� IHUUR� GL� FDYDOOR�� LQ�JRPEUD� GL� PXFFKL� G
RVVD� VSROSDWH�� FLRWROH� FROPH� GL� JUDVVR� G
RFD��ELFFKLHUL�H�ERFFDOL�FRQ�UHVWL�GL�YLQR�H�GL�ELUUD��/D�JKLJQD�LPPRELOH�GLXQ�PDLDOLQR� DOOR� VSLHGR� FDPSHJJLD� LQ�PH]]R� DOOD� VDOD��$OOD� GHVWUD�GHO�UH��OD�UHJLQD�'LYDUD��YHVWLWD�GL�ELDQFR��SL~�EHOOD�GL�TXDQWR�SRWHVVL�ULFRUGDUOD��XQD�JKLUODQGD�GL�VSLJKH�D�IHUPDUOH�L�FDSHOOL��$OOD�VLQLVWUD�XQ� SLFFROHWWR� ULQFDJQDWR�� VLFXUDPHQWH� LO� IDPRVR�'XVHQWVFKQXHU�� /H�PRJOL�VLHGRQR�DFFDQWR�DL�FRUWLJLDQL�H�VHUYRQR�LO�YLQR�DL�ORUR�VLJQRUL�H�SDGURQL�,Q�IRQGR�DOOD�VDOD��VXO�WURQR�GL�'DYLGH��XQ�UDJD]]LQR�VLHGH�VFRP�
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SRVWR��OH�JDPEH�D�FDYDOFLRQL�GHL�EUDFFLROL��*LRFKHUHOOD�DQQRLDWR�FRQ�XQD� PRQHWD�� /
DELWR� WURSSR� JUDQGH� q� ULFRSHUWR� GL� PRQLOL� G
RUR�� OH�PDQLFKH�DUURWRODWH�VXL�JRPLWL��5LHVFR�D�PDODSHQD�D�ULFRQRVFHUH�6HD�ULDV~E�� LO� SUHGLOHWWR� GL� %RFNHOVRQ�� VWUDSSDWR� DO� GHVWLQR� GHL� YHFFKL�FUHGHQWL�LQ�XQ�JLRUQR�G
LQYHUQR�,O�UH�VL�DO]D�SXQWDQGR�OH�PDQL�VXO�WDYROR��6SRUJH�OD�WHVWD�LQ�FHUFD�GL�VJXDUGL�GD�LQFURFLDUH��,QTXLHWXGLQH�WUD�L�FRPPHQVDOL��2FFKL�EDVVL�� .UHFKWLQJ�,O�PLQLVWUR�VREEDO]D��7XWWL�JOL�DOWUL�UHVSLUDQR��,O�UH�LQFDO]D��� 3HU�LO�'XFDWR�GL�6DVVRQLD��.UHFKWLQJ�,PLWDQGR� PDUFDWDPHQWH� XQ� DFFHQWR� YLOOLFR�� � ©2UD� SHUFKp� JULGL�FRVt� IRUWH"�1RQ�F
q� IRUVH�QHOOH� WXH�PXUD�DOFXQ�UH"� ,� WXRL�FRQVLJOLHUL�VRQR� IRUVH� SHULWL�� SHUFKp� WL� SUHQGRQR� L� GRORUL� FRPH� GL� SDUWRULHQWH"�6SDVLPD�H�JHPL�� ILJOLD�GL�6LRQ�� FRPH�XQD�SDUWRULHQWH�SHUFKp�SUHVWR�XVFLUDL�GDOOD�FLWWj�H�GLPRUHUDL�SHU�OD�FDPSDJQD�H�DQGUDL�ILQR�D�%DEL�ORQLD��/j�VDUDL�OLEHUDWD��Oj�LO�6LJQRUH�WL�ULVFDWWHUj�GDOOD�PDQR�GHL�WXRL�QHPLFLª��&KL�VRQR"�&KL�VRQR�.UHFKWLQJ�DUURVVLVFH�ILVVDQGR�LO�FRVFLRWWR�VSROSDWR�FKH�KD�VRWWR�LO�QDVR��Gj�GL�JRPLWR�DO�YLFLQR�D�FDFFLD�GL�XQ�VXJJHULPHQWR�,O�UH��UDPPDULFDWR��� %DVWD��QRQ�OR�VDL���/R�VJXDUGR�VFUXWD�OD�WDYRODWD�� .QLSSHUGROOLQJ��3HU�O
(OHWWRUDWR�GL�0DJRQ]D�&RQ�OD�SXQWD�GHOOR�VFHWWUR�ID�WLQWLQQDUH�OD�EURFFD��3RL�OD�PDQGD�LQ�SH]]L�FRQ�XQ�FROSR�VHFFR��/
DFTXD�VL�URYHVFLD�VXO�WDYROR�� ©,O�6LJQRUH�q�LQ�PH]]R�D�QRL�Vt�R�QR"ª,O�ERUJRPDVWUR�VL�DIIUHWWD�D�ULVSRQGHUH��� 6t��Vt�� 1R��GHYL�GLUPL�FKL�VRQR��FKL�VRQR�$YYROWR� LQ� XQD� SDODQGUDQD� GL� EURFFDWR�� SUREDELOPHQWH� ULFDYDWD�GDOOD� WDSSH]]HULD�GL�FDVD�YRQ�%�UHQ��.QLSSHUGROOLQJ�VL�DUULFFLD�QHU�YRVDPHQWH�OD�EDUED��/D�SDQFLD�SRGHURVD�GL�XQ�WHPSR�RUD�FDGH�IODF�FLGD�LQVLHPH�DOOD�SDSSDJRUJLD��,O�FDSSHOODFFLR�QHUR�FDVFD�PRVFLR�VXL�ODWL��FRPH�OH�RUHFFKLH�GL�XQ�EUDFFR��/R�VJXDUGR�VSHQWR��GD�FDQH�ED�VWRQDWR��8Q�YHFFKLR�DQLPDOH�UDPPROOLWR�H�VWDQFR��3URYD�D LOOXPLQDU�VL�FRQ�XQD�ULVSRVWD��� ,VDLD"� 0D�QRRRRR�Ê�QHUYRVR��6FDYDOFD�LO�WDYROR��� 3DOFN��3HU�OD�*HOGULD�H�8WUHFKW�6L�DYYHQWD�VXOOD�WHVWD�GHO�PDLDOLQR�H�LQJDJJLD�XQD�ORWWD�GLVSHUDWD�FRQ�WDQWR�GL�UXJJLWL�H�XUOD�ILQFKp QRQ�OD�VTXDUFLD�LQ�GXH��/DVFLD�FDGH�UH�L�EUDQGHOOL�H�VL�JLUD�GL�VFDWWR��� &KL�VRQR��FKL�VRQR",O�GLDFRQR�q�YLVLELOPHQWH�VEURQ]R��ULHVFH�D�EDUFROODUH�VXO�SRVWR�H�
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GHYH� DSSRJJLDUVL� DO� WDYROR�� 8Q� VRUULVR� GL� FRPSLDFLPHQWR�� � 6t�� Vt��IDFLOH�TXHVWD��6LPHRQH�� 5LVSRVWD�VEDJOLDWD��LPEHFLOOH�5DFFRJOLH� XQD� FRVWROD� GL�PDLDOH� H� JOLHOD� WLUD�� 6RVSLUD�SURIRQGD�PHQWH�H�VL�JLUD�YHUVR�5RWKPDQQ��TXDVL�QDVFRVWR�LQ�IRQGR�DOOD�WDYROD�WD� � %HUQKDUG���8Q� YHFFKLR� FRUSR� VPXQWR�� FKLXVR� QHOOD� YHVWH� VXGLFLD�� OD� PRUWH�GLSLQWD�VXOOD�IDFFLD��JOL�RFFKL�SLFFROLVVLPL��6HPEUDQR�SDVVDWL�DQQL�GD�TXDQGR� XQ� DIIDELOH� SUHGLFDWRUH� DFFROVH� L� GLVFHSROL� GL� 0DWWK\V� D�0�QVWHU� H� DOWUHWWDQWL� GD� FKH� LO� FRQYHQWR� GL�hEHUZDVVHU� IX� VYXRWDWR�GDOOH�VXH�SDUROH�� 0LFKHD��0RVq�H�6DQVRQH�,O�UH�DSSODXGH��VXELWR�VHJXLWR�GD�WXWWL�JOL�DOWUL�� %HQH�� EHQH��(�RUD�'LYDUD��PLD� UHJLQD�� IDFFL�6DORPq��'jL��GjL��6DORPq��0XVLFD��PXVLFD�'LYDUD�VDOH�VXO�WDYROR�H�FRPLQFLD�D�URWHDUH�H�PXRYHUVL�VLQXRVD�DO�VXRQR�GHO�OLXWR�H�GHO�IODXWR��,O�YHVWLWR�VFLYROD�VXOOH�VSDOOH��OH�JDPEH�VL�VFRSURQR��)UXVWD�O
DULD�FRQ�L�FDSHOOL�H�XQLVFH�OH�PDQL�VRSUD�OD�WHVWD��OD�VFKLHQD�LQDUFDWD�/D�GDQ]D�GL�6DORPq�SHU�DYHUH�OD�WHVWD�GL�*LRYDQQL�'L�-DQ�%RFNHOVRQ��VDUWR�H�SDSSRQH�GL�/HLGD��FRPPHGLDQWH��DSR�VWROR�GL�0DWWK\V��SURIHWD�H�UH�GL�0�QVWHU�'L�-DQ�H�GL�WXWWL�JOL�DOWUL�8QD�FDWDVWD�GL�FDGDYHUL��/HL�OR�VD�*XDUGR�OD�PRUWH�GDQ]DUH��VFHJOLHUOL�D�XQR�D�XQR��ILQFKp�QRQ�GHFL�GR�GL�XVFLUH�GDOO
RPEUD�H�ODVFLDUH�FKH�VL�DFFRUJDQR�GL�PH�Ê�OD�SULPD�D�IHUPDUVL��GL�VFDWWR��FRPH�DYHVVH�YLVWR�XQ�IDQWDVPD��,�FRPPHQVDOL��GL SLHWUD��ERFFKH�DSHUWH�D�JXDUGDUPL�UHGLYLYR��D�YHGHUVL�SHU� XQ� LVWDQWH� DWWUDYHUVR� L� PLHL� RFFKL�� EROVL�� IROOL�� PDOHGHWWLVVLPL�VWURQ]L�(�DQFRUD� OHL��PL�FRQFHGH�XQ�VRUULVR� OLHYH��FRPH�VH� IRVVLPR�VRO�WDQWR�QRL�GXH�3RUWDWHOL�YLD��WXWWL�TXDQWL�
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/
RFFKLR�GL�&DUDID������
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/HWWHUD� LQYLDWD� D� 5RPD� GDOOD� FLWWj� GL� 0�QVWHU�� LQGLUL]]DWD� D�*LDQSLHWUR�&DUDID��GDWDWD����JLXJQR������
$OO
LOOXVWULVVLPR�H� UHYHUHQGLVVLPR�VLJQRUH�*LRYDQQL�3LHWUR�&DUD�ID��LQ�5RPD�
6LJQRUH� PLR� RVVHUYDQGLVVLPR�� DOORUFKp VWULQJHUHWH� WUD� OH� PDQL�TXHVWL�IRJOL��VDUj�FHUWR�JLXQWD�DOOH�RUHFFKLH�GL�9RVWUD�6LJQRULD�OD�QR�WL]LD� GHOOD� ILQH� GHO� 5HJQR� GL� 6LRQ� QHOOD� FLWWj� GL�0�QVWHU�� *LDFFKp�JUDQGLVVLPD� q� O
DWWHQ]LRQH� GL� WXWWL� JOL� VWDWL� VXOOH� VRUWL� GHOO
DVVHGLR�� H�VSHFLDOPHQWH�JUDQGH�q�O
DWWHQ]LRQH�GL�9RVWUD�6LJQRULD�SHU�OH�YLFHQGH�FKH� OD� LQWHUHVVDQR�� $� WDOH� LQWHUHVVH�� H� DOOD� FXULRVLWj� QDWXUDOH� GL� XQ�XRPR� FROWLVVLPR� H� LVWUXLWR�� IDFFLR� GXQTXH� DSSHOOR� DIILQFKp� TXHVWD�PLD� OHWWHUD�SRVVD�DYHUH�XQD�VXD�XWLOLWj�� LOOXVWUDQGR�DOFXQL�SDUWLFRODULFKH�PL�SDUYHUR�VLJQLILFDWLYL�LQ�TXHVWL�XOWLPL�PHVL�GL�VLOHQ]LR��H�VHQ]D�GLPHQWLFDUH� FKH�9RVWUD� 6LJQRULD� KD� VHPSUH�PRVWUDWR� GL� DSSUH]]DUH�JUDQGHPHQWH� OH� LQIRUPD]LRQL� GL� SULPD� PDQR�� EHQ� VDSHQGR� FKH� JOL�DFFDGLPHQWL�SL~� LQTXLHWDQWL� VRQR� L�SL~�VRJJHWWL�D�HVVHUH�DUULFFKLWL�GL�SDUWLFRODUL� LQHVLVWHQWL�� IDOVH� LQWHUSUHWD]LRQL�� VRYUDSSRVL]LRQL� ILDEH�VFKH�0L�VLD�FRQVHQWLWR�FRPLQFLDUH�LO�UDFFRQWR�FRQ�XQD�ULIOHVVLRQH�TXD�VL�LQWLPD��FKH�VHUYLUj�FHUWDPHQWH�D�9RVWUD�6LJQRULD�SHU�OHJJHUH�QHOOD�JLXVWD�OXFH�TXDQWR�YHUUz�HVSRQHQGR��H�FLRq�FKH�PDL��QHL�WUHQWDVHL�DQ�QL�FKH�,GGLR�PL�KD�FRQFHVVR��KR�YLVVXWR�PHVL�FRVt�IDWLFRVL�SHU�LO�FRU�SR��FRVt�SURVWUDQWL�SHU�OD�PHQWH��FRVt�LQTXLHWDQWL�SHU�OR�VSLULWR��FRPH�DFFDGH�D�XQ�XRPR�VDQR�FKH�GHEED�IDUVL�SD]]R�WUD� L�SD]]L��4XHOO
XR�PR�� SHU� TXDQWR� ULJRURVDPHQWH� VRUYHJOL� OH� SURYLQFH� GHO� VXR� VSLULWR��FRYHUj�VSHVVR�O
DWURFH�VRVSHWWR�GL�DYHU�VPDUULWR�LUULPHGLDELOPHQWH�OD�VXD� SURSULD� QDWXUD� H�� DVVXPHQGR� VSRQWDQHDPHQWH� JOL� DWWHJJLDPHQWL�GHO� IROOH� H� VWULQJHQGR� DPLFL]LD� FRQ� OH� SHUVRQH�PDODWH�� GL� ILQLUH� FRO�FRPSUHQGHUOH�PHJOLR�GHOOH�SHUVRQH�VDQH��'XQTXH�LO�ULWRUQR�DOOD�YLWD�QRUPDOH�QRQ�JOL�VDUj�Qp�IDFLOH�Qp�LPPHGLDWR�1HL�PHVL�GHFLVLYL�GHOOD�FDGXWD�GL�0�QVWHU�KR�YLVWR�OH�VFRUWH�GL�FL�ER�IDUVL�VHPSUH�SL~�PDJUH��LQVLHPH�DL�YROWL�GHJOL�DELWDQWL�
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+R�YLVWR�LQ�XQD VHWWLPDQD�VSDULUH�WXWWL�L�WRSL�GDOOH�YLH�GHOOD�FLWWj�H�KR�FRPLQFLDWR�D�VRVSHWWDUH�FKH�QRQ�SHU�PDQLD��PD�SHU�XQ�OXFLGR�FDO�FROR�� -DQ� %RFNHOVRQ� DEELD� FRPLQFLDWR� D� IDU� JLXVWL]LDUH� XQ� VHPSUH�PDJJLRU�QXPHUR�GL�VXGGLWL�GLVREEHGLHQWL��PHQR�ERFFKH�GD�VIDPDUH�H�SL~ FDUQH�GD�PDQJLDUH�3RVVR� GLUH� FKH�� TXDORUD� LO� IURQWH� GHJOL� $QDEDWWLVWL� IRVVH� VWDWR�GDYYHUR�FRPSDWWR��LO�FRPSLWR�PLR�VDUHEEH�ULVXOWDWR�PROWR�PHQR�JUD�YRVR��$YUHL� LGHQWLILFDWR� IDFLOPHQWH� LO�SRSROR�DVVHUUDJOLDWR�GHQWUR� OH�PXUD� FRQ� OH� IRU]H� GL� 6DWDQD� H� L� PHUFHQDUL� DFFDPSDWL� IXRUL� FRQ� OH�WUXSSH�GHO�6LJQRUH��3HU�FRPH�DQGDURQR�OH�FRVH��LQYHFH��GLYHQWz�VHP�SUH�SL~�GLIILFLOH�QRQ�FRQVLGHUDUH�LO�5H�GL�6LRQ�H�OD�VXD�FRUWH�FRPH�L�VROL�YHUL�QHPLFL��JLXGLFDQGR� LO� UHVWR�GHJOL�DVVHGLDWL�FRPH�XQ�JUHJJH�LQFROSHYROH��/D�WUHPHQGD�SD]]LD�GL�%RFNHOVRQ�UHQGHYD�PHQR�RUULELOH�OD�SD]]LD�DQDEDWWLVWD�GL�WXWWL�JOL�DOWUL�&RVt��SL~�GL�XQD�YROWD��PHQWUH�OR�VHQWLYR�SURPHWWHUH�DOOD�VXD�JHQ�WH�FKH�OH�SLHWUH�GHO�VHOFLDWR�VL�VDUHEEHUR�WUDVIRUPDWH�SHU�ORUR�LQ�SDQH�H�FRVFH�GL�IDJLDQR��KR�SURYDWR�XQ GHVLGHULR�LQHVWLQJXLELOH�GL�XFFLGHU�OR��GL�FDQFHOODUOR�GDOOD�IDFFLD�GHOOD�WHUUD��SHU�VROOHYDUH�PROWL�SRYHUHW�WL�GD�TXHO�JLRJR��VRSSRUWDWR�VROR�SHU� OD�SUHVHQ]D�GL�XQ�SHULFROR�SL~�JUDYH�IXRUL�GDOOH�PXUD�1RQRVWDQWH�TXHVWR��SURSULR�FKL�VFULYH�DOOD�6LJQRULD�9RVWUD�IX�UH�VSRQVDELOH� LQ� SULPD�SHUVRQD�GHOOD� VSDFFDWXUD� FKH� VL� YHQQH� D� FUHDUH�DOO
LQWHUQR�GHOOD�FLWWj��)LQ�GDOO
DUULYR�GL�-DQ�0DWWK\V�FRPLQFLDL�DG�DF�FDWWLYDUPL� OH� VLPSDWLH� GHO� SULPR� SUHGLFDWRUH� GHOOD� FRPXQLWj�� %HU�QKDUG�5RWKPDQQ��XQ�XRPR�GL�FHUYHOOR�ILQR�H�GL JUDQGH�FXOWXUD��GL�FXL�DFFHQQDL� QHOOD�PLD�XOWLPD� OHWWHUD��RUPDL�SL~�GL�XQ�DQQR� ID��4XDQGR�YLGL� LO�PRGR� LQ� FXL� FRVWXL� YHQQH�PHVVR�GD� SDUWH� GDO� QXRYR�SURIHWD�0DWWK\V��PL� UHVL� VXELWR� FRQWR� FKH� XQD� WDOH� VDSLHQ]D� SRWHYD� WRUQDUH�XWLOH� DL� PLHL� SLDQL�� $YUHL� SRWXWR� IDU� OHYD� VXOO
LQVRGGLVID]LRQH� GHO�FRQGRWWLHUR�PDQFDWR��GHOO
XRPR�GL�%LEELD�DFFDQWRQDWR�GD�UR]]L�OHQR�QL� H� IRUQDL��0D� � 5RWKPDQQ� VL� DPPDOz� JUDYHPHQWH�� H� FRQ� OD� VDOXWH�FRPLQFLz� D� YHQLU�PHQR� OD� YRJOLD� GL� HPHUJHUH� H� GL� ORWWDUH��)LQt� FRQ�O
DFFRQWHQWDUVL� GL� IDUH LO� WHRORJR�DOOD� FRUWH�GL� -DQ�GL�/HLGD��(SSXUH��QHVVXQD�SHUVRQD�FROWD��SHU�TXDQWR�GHEROH�H�DIIDWLFDWD��SRWHYD�VRSSRU�WDUH�D�OXQJR�OR�VSHWWDFROR�GHO�5HJQR�GL�6LRQ�1RQ�VR�FRPH�HEEL�O
LGHD�GHOOD�SROLJDPLD��SUREDELOPHQWH�PL�LVSL�Uz�OD�OHJJHQGD�FKH�JOL�$QDEDWWLVWL��ROWUH�DL�EHQL��PHWWHVVHUR�LQ�FRPX�QH� DQFKH� OH� GRQQH��'LVFXVVL� D� OXQJR� FRQ�%HUQKDUG�5RWKPDQQ� VXOOH�XVDQ]H�GHL� SDWULDUFKL� GHOOH�6DFUH�6FULWWXUH� LQ�PDWHULD� GL�PDWULPRQL��ILQFKp�LO�SUHGLFDWRUH�QRQ�FRQVLJOLz�D�%RFNHOVRQ�TXHO�SURYYHGLPHQWR��



���
WDQWR� RGLRVR� GD� UHQGHUJOL� RVWLOH� LO� SRSROR�� 'D� DOORUD� WXWWR� YHQQH�VRPPHUVR� LQ� XQD� PDUHD� GL� VDQJXH�� H� 5RWKPDQQ� ILQt� SHU� SUHQGHUH�TXDWWRUGLFL�PRJOL��0D�OR�VSLULWR�GHOOD�FLWWj�DVVHGLDWD��FKH�ILQR�D�TXHO�PRPHQWR� DYHYD� UHVLVWLWR� FRPSDWWR� DJOL� DWWDFFKL� GHO� YHVFRYR� YRQ�:DOGHFN��QRQ�DYUHEEH�SL~�FRQRVFLXWR�O
XQLWj�&RVt��QRQ�FL�VDUHEEH�VWDWR�ELVRJQR�GL�XQ�WUDGLWRUH��VH�VROWDQWR�OH�IRU]H� DVVHGLDQWL� IRVVHUR� VWDWH�PHJOLR� RUJDQL]]DWH� H�PHQR� LPSDXULWH�GDJOL� LQVXFFHVVL�� (SSXUH� O
DVVHGLR� VHPEUDYD� GHVWLQDWR� D� QRQ� ILQLUH�PDL��Ê�YHUR�FKH�OD�1XRYD�6LRQ�HUD�RUPDL�VXO�SXQWR�GL�FDGHUH�SHU�ID�PH�� HG� q� YHUR�DQFRUD�FKH� OD�PRUVD� VWUHWWD�GDOOH� WUXSSH�GHO�YHVFRYR�ULXVFt��GRSR�XQ�DQQR��D�HVVHUH�YHUDPHQWH�HIILFDFH��PD�DOOD� OXQJD�XQ�HVHUFLWR�PHUFHQDULR�q�VROLWR�VIDOGDUVL�H�SHUGHUH�YLJRUH�FRQ�O
DXPHQWD�UH�GHO�ULWDUGR�GHOOD�SDJD�+R�UDJJLXQWR� LO�FDPSR�GHL�YHVFRYLOL�DOO
DOED�GHO����PDJJLR��FRQ�JOL�DUFKLEXJL�GHL�PHUFHQDUL�SXQWDWL�DOOD�WHVWD�H�OH�JULGD�GHOOH�VHQWLQHO�OH�GHOOD�FLWWj�FKH�PL�LQWLPDYDQR�GL�WRUQDUH�LQGLHWUR��+R�YLQWR�OD�GLIIL�GHQ]D�GHO�FDSLWDQR�:LULFK�YRQ 'KDXQ�FRVWUXHQGR�PRGHOOL� LQ�DUJLOOD�GHOOH�IRUWLILFD]LRQL�GL�0�QVWHU�H�GHVFULYHQGR�QHL�GHWWDJOL� L�YXRWL�GHO�VHUYL]LR� GL� VHQWLQHOOD�� +R� GRYXWR� FRQIHUPDUH� O
HVDWWH]]D� GL� TXDQWR�GLFHYR�DUUDPSLFDQGRPL�QRWWHWHPSR�LQ�FLPD�DL�EDVWLRQL�GHOOD�FLWWj�HG�XVFHQGR�LOOHVR�GD�XQD�GHOOH�SRUWH�8Q�PHVH�GRSR� OH� WUXSSH�YHVFRYLOL�KDQQR�IDWWR� LO� ORUR� LQJUHVVR�D�0�QVWHU��6XOOD�EDWWDJOLD�FKH�VL�q�VYROWD�GHQWUR�OH�PXUD��QRQ�KR�SDUWL�FRODUL�GD�RIIULUH��SRLFKp�QRQ�PL�q�VWDWR�FRQFHVVR�GL�DVVLVWHUYL��4XHOOR�FKH�q�DFFDGXWR� LQ�VHJXLWR�� LQYHFH��q�FRVD�FKH�QHVVXQ�RFFKLR�XPDQR�YRUUHEEH�PDL�YHGHUH�H�QHVVXQD�ERFFD�SRWUj�PDL�GHVFULYHUH��/H�ULFHU�FKH�� OH� XFFLVLRQL�� LO� PDVVDFUR� VL� VXVVHJXRQR� WXWWRUD�� 2JQXQR� YLHQH�WUXFLGDWR�VXO�SRVWR��6ROWDQWR�-DQ�%RFNHOVRQ�H�L�VXRL�GXH�XRPLQL�SL~�ILGDWL��.UHFKWLQJ�H�.QLSSHUGROOLQJ��VRQR�VWDWL�FDWWXUDWL�SHU�HVVHUH�LQ�WHUURJDWL��1HOO
RUD�IDWDOH�LO�UH�GHJOL�$QDEDWWLVWL�QRQ�q�VWDWR�YLVWR�FRP�EDWWHUH�QHOOD�SLD]]D�LQVLHPH�DJOL�VWUHQXL�GLIHQVRUL�GHOOD�FLWWj��EHQVu�q�VWDWR� VFRYDWR� QHOOD� VDOD� GHO� WURQR�� QDVFRVWR� VRWWR� XQ� WDYROR��LPSORUDQWH� FKH� QRQ� IDFHVVHUR� DOFXQ� PDOH� D� XQ� SLFFROR� VDUWR� H�PLVHUDELOH� OHQRQH�� 5LJXDUGR� D� %HUQKDUG� 5RWKPDQQ�� OD� VXD� VRUWH� q�PDWHULD�SHU�OH�FRQJHWWXUH�SL~�YDULH��QRQ�q�VWDWR�IDWWR�SULJLRQLHUR�H�LO�VXR�FDGDYHUH�QRQ�q�GD�QHVVXQD�SDUWH��PD�TXDOFXQR�GLFH�GL DYHU�YLVWR�XQ�XQJKHUHVH�SLDQWDUJOL�XQD�VSDGD�WUD�OH�VFDSROH�H�SRL��ULFRQRVFLXWROR�FRPH�XQR�GL� TXHOOL� FKH� LO�YHVFRYR�DYHYD�RUGLQDWR�GL� FDWWXUDUH�YLYL��IDU�LQ�PRGR�GL�QDVFRQGHUH�LO�FRUSR�,Q�WXWWL�L�YLFROL�JLDFFLRQR�FDGDYHUL�H�OD�FLWWj�q�DSSHVWDWD�GD�XQ�R�



���
GRUH�LQVRSSRUWDELOH��1HOOD�SLD]]D�FHQWUDOH�VL�HUJH�XQD�FDWDVWD�GL�FRUSL�ELDQFKL��VSRJOLDWL�H�DPPXFFKLDWL�XQR�VXOO
DOWUR�/
DUULYR�GHO�YHVFRYR�YRQ�:DOGHFN�QRQ�KD�JLRYDWR�SL~�GL�WDQWR�DO�OD�VDOXWH�GL�0�QVWHU��7XWWRUD�OH�VWUDGH�GHOOD�FLWWj�VRQR�YXRWH�DQFKH�D�PH]]RJLRUQR�H�L�EDQFKL�SHU�OD�YHQGLWD�GHJOL�RUWDJJL�QRQ�VRQR�DQFRUD�ULFRPSDUVL�VRWWR�L�SLQQDFROL�GHO�0XQLFLSLR��0ROWR�WHPSR�GRYUj�SDV�VDUH�SULPD�FKH�OD�YLWD�WRUQL�D�VFRUUHUH�LQ�0�QVWHU��DQFKH�VH�DL�ODYRUL�GL�ULFRVWUX]LRQH�GHOOD�&DWWHGUDOH�q�JLj�VWDWR�GDWR�LQL]LR��7XWWRUD�FHUFR�GL� ULWURYDUH� OH� IRU]H� H� OD� ULVROXWH]]D� SHUGXWH� LQ� TXHVWR� FDUQHYDOH� GL�PRUWH��PD�OD�GDQ]D�PDFDEUD�GL�TXHVWD�FLWWj�FL�FRVWULQJH�WXWWL�QHO�VXR�YROWHJJLDUH��FRPH�XQ�FRQWDJLR�GL�SHVWH��FRPH�VH�O
RGRUH�GHL�FDGDYHUL�PXWDVVH�LQ�FDGDYHUL�DQFKH�L�YLYL�(�FRVt�VDUj�SHU�JOL�$QDEDWWLVWL� WUD�TXL�H� L�3DHVL�%DVVL��RUD�FKH� LO�IDUR� GHOOD� ORUR� VSHUDQ]D�q� VWDWR� VSHQWR��0ROWL�SDUWLJLDQL�GL�0�QVWHU�LQYLDWL�GD�%RFNHOVRQ�D�VRELOODUH�OH�JHQWL�G
2ODQGD��VL�DJJLUDQR�WXWWRUD�WUD�TXHOOH�WHUUH��PD�L�ORUR�JLRUQL�VRQR�FRQWDWL�H�VHPSUH�PHQR�VDUDQQR�L�IROOL�FKH�YRUUDQQR�SUHVWDUJOL�DVFROWR��(FFR�SHUFKp�FUHGR�FKH�OD�VRUWH�GL�TXHVWD�HVHFUDELOH�HUHVLD�VLD�RUPDL�VHJQDWD�H�LO�SHULFROR�GHEHOODWR�3HU� OR� VWHVVR�PRWLYR� FUHGR� G
DYHUH� HVDXULWR� LO� FRPSLWR� DVVHJQD�WRPL�GD�9RVWUD�6LJQRULD��FRPSLWR�DO�TXDOH�KR�VDFULILFDWR�WXWWH�OH�IRU�]H�GHO�FRUSR�H�GHOOD�PHQWH��ILQR�D�HVVHUH�SURIRQGDPHQWH�SURYDWR�GDO�O
RUUHQGD� WUDJHGLD� GL� FXL� VRQR� VWDWR� VSHWWDWRUH� H� FRPSDUVD�� $O�PLR�6LJQRUH� QRQ� VDUj� TXLQGL� GLIILFLOH� FRPSUHQGHUH� OH� UDJLRQL� FKH� PL�VSLQJRQR�D�FKLHGHUH�GL�HVVHUH�DOORQWDQDWR�GDO�QDXVHDERQGR�H�PRUWLIH�UR�RGRUH�GL�TXHVWH�WHUUH��H�GL�FRQWLQXDUH�D�VHUYLUOR��VH�PDL�SRWUDQQR�WRUQDUJOL�DQFRUD�XWLOL�L�PLHL�VHUYLJL��LQ�DOWUL�OXRJKL�H�FLUFRVWDQ]H�

5DFFRPDQGDQGRPL�DOOD�EHQHYROHQ]D�GHOOD�6LJQRULD�9RVWUD��EDFLR�XPLOPHQWH�OH�PDQL�
'DWR�LQ�0�QVWHU��LO��� GL�JLXJQR�GHOO
DQQR������,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�



���
&DSLWROR���$QYHUVD�����PDJJLR�����

� 1RQ� DVSHWWDL� OD� ILQH�� /DVFLDL�0�QVWHU� DJOL� LQL]L� GL� VHWWHPEUH��1RQ�YL�ULPLVL�PDL�SL~�SLHGH�(ORL�PL�DFFHQGH�XQ�VLJDUR�FRQ�OD�EUDFH�GHO�FDPLQR��/H�YROXWH�VL�VROOHYDQR� DPSLH�� PHQWUH� DVVDSRUR� LO� JXVWR� GHOOD� JUDQGH� SDFH� FKH�VFHQGH�OHQWD�QHOOH�PHPEUD��1RQ�PL�DVSHWWDYR�GL�ULWURYDUH�TXL�TXHVWR�SLDFHYROH�SURGRWWR�GHOOH�,QGLH�/H�URQGLQL�YRODQR�EDVVH�VRSUD�L�WHWWL�VFUH]LDWL�GDO�WUDPRQWR��VHJQR�FKH�SLRYHUj��,O�FLJROLR�UHJRODUH�GL�XQ�FDUUR�FKH�SDVVD�LQ�VWUDGD��YRFL��XQ�ODWUDUH�ORQWDQR�+R�SDVVDWR�LQ�UDVVHJQD�QRPL��YROWL��VHQVD]LRQL��DQQLGDWH�QHL�VRO�FKL�GHOOH�FLFDWULFL��4XDOFRVD�q�VFRPSDUVR��GLPHQWLFDWR�SHU�VHPSUH�LQ�IRQGR�DO�SR]]R�VFXUR�/D�PHPRULD��6DFFD�SLHQD�GL�FLDQIUXVDJOLH�FKH�URWRODQR�IXRUL�SHU�FDVR�H� ILQLVFRQR�FRO�PHUDYLJOLDUWL��FRPH�VH�QRQ�IRVVL�VWDWR�WX�D�UDF�FRJOLHUOH��D�WUDVIRUPDUOH�LQ�RJJHWWL�SUH]LRVL�6RUULGR�DO� WHPSR��DOOH� LPSUHVH�WUDJLFKH��DJOL�HURL�FDVXDOL�GL�DOWUH�VWDJLRQL��6RUULGR�(ORL�VD�FRQFHGHUH�LO�WHPSR�QHFHVVDULR��QRQ�q�IDFLOH�LQFRQWUDUH�XQ�XRPR�FKH�VDSSLD�DVFROWDUH�XQD�VWRULD�UDFFRQWDWD�GDYDQWL�DO�IXRFR�5RPSH�LO�VLOHQ]LR�IXPRVR�FKH�FL�DYYROJH��� (�SRL"� 6SURIRQGDL��6HQ]D�ULXVFLUH�D�SHQVDUH��VHQ]D�FKLHGHUPL�SL~�QLHQ�WH��(�FRPH�PH�WDQWL��IXRULXVFLWL�LQ�WHPSR�GDOOD�FLWWj�GHL�IROOL��VEDQGD�WL��VWDQFKL��&L�SRUWDYDPR�GHQWUR�LO�UDQFRUH�GHOOD�SL~�JUDQGH�RFFDVLR�QH�EUXFLDWD��XQD�FDQFUHQD�OHQWD�FKH�FL�URGHYD�OD�PHQWH��1RQ�DYHYD�PR�SL~�XQ�SRVWR�QHO�PRQGR�1HL� 3DHVL� %DVVL� F
HUD� VXEEXJOLR�� VHPEUDYD� FKH� WXWWR� GRYHVVH�H�VSORGHUH�GD�XQ�PRPHQWR�DOO
DOWUR��3HU�TXHVWR�FL� ULWURYDPPR�WXWWL� Ot��VHQ]D�DOFXQD�GLUHWWLYD��D� ULPHWWHUH� LQVLHPH� L�QRVWUL�SH]]L�� ,Q�2ODQGD�OD�GLVFXVVLRQH�WUD�L�IUDWHOOL�IHUYHYD�SL~�FKH�PDL� GD�XQD�SDUWH�L�VRVWH�QLWRUL�GHOOD�YLD�SDFLILFD��FRQ�3KLOLSV�H�-RULV��'DOO
DOWUD�L�SL~�GHWHUPL�QDWL��JOL�LUULGXFLELOL�FKH�DYUHEEHUR�YROXWR�LPSXJQDUH�OH�DUPL��/L�UDF�FDWWDYDPR�SHU�VWUDGD��JLRYDQL��SURQWL�D�WXWWR�



���
(ORL�PL�LQWHUURPSH�FRQ�XQ�FROSR�GL�WRVVH��� 7L�VWDL�GLPHQWLFDQGR�GL�QRL��-RULV�PL�RGLDYD��PL�RGLD�DQFRUD��$VSHWWD��DVSHWWD��FRPH�PL�KD�GHILQLWR"� ©8Q� OLEHUWLQR� GHGLWR� DOOD� FRSXOD� H� DOOD� JR]]RYLJOLDª��1RQ�DYUHL�VDSXWR�GLUH�GL�PHJOLR�6RUULGH��RUPDL�SRVVR�SDUODUJOL�VROWDQWR�GL�IDWWL�FKH�FRQRVFH�EHQH�� 3RL� LQ� GLFHPEUH� DUULYz�9DQ�*HHOHQ�� TXHO� JUDQGH� OLPEXUJKHVH�FKH�DYHYR�FRQRVFLXWR�D�0�QVWHU��GRYH�HUD�JLXQWR�FHUFDQGR�XQD�VSH�UDQ]D�SHU�JOL�RSSUHVVL�H�WURYDQGR�VROWDQWR�XQ�YHFFKLR�'LR�LPSD]]LWR�PDQJLDWRUH�GL�XRPLQL��/D�FRQVHJQD�GL�%RFNHOVRQ�HUD�GL�FHUFDUH�QXR�YL SURVHOLWL� WUD� OH� FRPXQLWj� GHL� IUDWHOOL� RODQGHVL��PD� OD�1XRYD� 6LRQ�QRQ�OR�DYUHEEH�YLVWR�PRULUH�FRPH�XQ�WRSR�SHU�UHDOL]]DUH�OH�IROOLH�GL�XQ�FRPPHGLDQWH��1RQ�DYHYD�DOFXQD�LQWHQ]LRQH�GL�WRUQDUFL�(�FRVt�ULSUHVL�D� ORWWDUH��QRQ�VDSHYR�IDUH�DOWUR�RUPDL��FRPEDWWHYR�DQFRUD�1HO�PDU]R�GHO�
���HUDYDPR�D�%ROVIDUG��D�HVSXJQDUH�LO�PRQDVWHUR�GL� 2OGHNORRVWHU�� 9L� ULPDQHPPR� EDUULFDWL� SHU� XQD� VHWWLPDQD�� 9DQ�*HHOHQ�SHQVDYD�FKH�GD�XQD�SRVL]LRQH�FRVt�VWUDWHJLFD�DYUHPPR�SRWX�WR� GRPLQDUH� LO� JROIR� H� LQWDQWR� VROOHYDUH� OD� )ULVLD�� GRYH� L� FRQWDGLQL�VWDYDQR� JLj� ULEHOODQGRVL��0D� L� FRQWDWWL� VL� ULYHODURQR� SL~� GLIILFLOL� GD�PDQWHQHUH�GHO�SUHYLVWR�$�PDJJLR� SUHQGHYDPR� LO�0XQLFLSLR� GL�$PVWHUGDP�� ,O� SLDQR� GL�9DQ�*HHOHQ�SUHYHGHYD�FKH�L�SRSRODQL�VL�VROOHYDVVHUR�H�VL�XQLVVHUR�D�QRL��4XHVWR�DYUHEEH�GRYXWR�HVVHUH�FRPSLWR�PLR��OXL�LQWDQWR�VL�VDUHE�EH�EDUULFDWR�GHQWUR�LO�SDOD]]R�PXQLFLSDOH�H�DYUHEEH�WHQXWR�LQ�VFDFFR�OD�*XDUGLD�&LYLFD�)X� XQ� GLVDVWUR� FRPSOHWR�� O
XOWLPR� DWWR�� 1HVVXQR� FL� VHJXt�� 9DQ�*HHOHQ� VL� VEDJOLDYD�� JOL� XPLOL� QRQ DYHYDQR� DOFXQD� LQWHQ]LRQH�GL� UL�VFKLDUH� OD�YLWD�SHU�QRL��DYHYDPR�SHUFRUVR�WURSSD�VWUDGD��FL�HUDYDPR�VSLQWL� WURSSR�DYDQWL��VHQ]D�DFFRUJHUFL�GL�TXDQWR�QHO�IUDWWHPSR�L�WDUOL�GHOOD� SDXUD� H� GHOOD�PLVHULD� DYHVVHUR� VFDYDWR� JOL� DQLPL� D� IRQGR��*OL�RFFXSDQWL�UHVLVWHWWHUR�ILQR�DOO
XOWLPR�FROSR��H�DOOD�ILQH�WHQWDURQR�XQD�VRUWLWD�DOO
DUPD�ELDQFD��/L�PDVVDFUDURQR�WXWWL�1RQ�SRWHL�IDUH�QLHQWH��9DQ�*HHOHQ�HUD�PRUWR��DYHYR�FRQ�PH�XQD�WUHQWLQD� GL� XRPLQL� PDOH� DUPDWL� H� XQ� YHFFKLR� EDUFRQH� GD� SHVFD�� ,Q�TXHOOD�FLUFRVWDQ]D�SUHVL� OD�GHFLVLRQH�GL�VFLRJOLHUH�OD�EULJDWD��FRQ�XQ�SR
� GL� IRUWXQD� TXDOFXQR� VL� VDUHEEH� VDOYDWR�� UHVWDQGR� XQLWL� VDUHPPR�VWDWL� SUHVWR� LQGLYLGXDWL� H� FDWWXUDWL�� &RPSUHVHUR�� QHVVXQR� IHFH� GR�PDQGH��4XHOOR�IX�O
XOWLPR�RUGLQH�GHO�&DSLWDQR�*HUW�GDO�3R]]R�(ORL�FHUFD�GL�VRUULGHUPL��� 8Q�DOWUR�QRPH"� 1HVVXQ� QRPH��1HVVXQ� DPLFR�� ,� VROGDWL� EDWWHYDQR� D� WDSSHWR� OD�



���
UHJLRQH�� QRQ� F
HUD� XQ� SRVWR� VLFXUR�� RJQL� FRQWDGLQR� SRWHYD� WUDGLUWL��RJQL� YLDQGDQWH� LQFRQWUDWR� SHU� VWUDGD�SRWHYD� HVVHUH� XQ�FDFFLDWRUH�GL�WDJOLH�VXOOH�WXH�WUDFFH�&DPPLQDYR� SHU� JLRUQL�� GRUPLYR� QHL� ILHQLOL�� HOHPRVLQDYR� GD�PDQJLDUH�� 1RQ� DYHYR� SL~� QRWL]LH� GHL� FRQIUDWHOOL�� QRQ� VDSHYR� FRVD�VWHVVH� VXFFHGHQGR� IXRUL�GHO�SRVWR�SUHFLVR� LQ�FXL�PL� WURYDYR��$QFKH�O
RULHQWDPHQWR�FRPLQFLz�D� WUDGLUPL�� OD�PHQWH�VL�DQQHEELDYD��6DSHYR�VROWDQWR� GL� VWDUH� FDPPLQDQGR�YHUVR�QRUG��$YHYR�SHUVR� WXWWR��0�Q�VWHU�� L�PLHL� XRPLQL��9DQ�*HHOHQ�� L� FRQIUDWHOOL� FKH�DG�$PVWHUGDP�D�YHYDQR� FUHGXWR� LQ� PH�� )LQLWR�� 'RSR� TXDWWUR� JLRUQL� GL� GLJLXQR� OH�JDPEH� FRPLQFLDURQR� D� QRQ� UHJJHUPL� SL~�� YLGL� FRVH� FKH�PL� SUHDQ�QXQFLDYDQR� OD�SD]]LD� LPPLQHQWH��(UR�PRUWR��XQ�IDQWDVPD�� WDQWR�YD�OHYD�VGUDLDUVL�SHU�WHUUD�H�DVSHWWDUH��1RQ�DYHYR�SL~�XQ�PRWLYR�SHU�IRU�]DUPL�DQFRUD�D�VRSUDYYLYHUH�0L� WURYDURQR� Ot�QHO�IDQJR�� ODFHUR��HVDQLPH��3RWHYR�VSHUDUH�QHOOD�FROWHOODWD�GL�XQ�EULJDQWH��TXDVL�ULPSLDQVL�GL�QRQ�DYHUH�DGGRVVR�QLHQWH�FKH�YDOHVVH�OD�SHQD�UXEDUH��1RQ�PL�IHFHUR�OD�JUD]LD�GL�TXHO�FROSR��PL�UDFFROVHUR�H�PL�SRUWDURQR�FRQ�ORUR�/DVFLR�FKH�LO�VLJDUR�VL�VSHQJD�VRSUD�LO�FDPLQR��LO�ULFRUGR�q�FRQIX�VR��VHPEUDQR�HYHQWL�YLVVXWL�LQ�VRJQR��� ©(G�HFFR��PL�DSSDUYH�XQ�FD�YDOOR�YHUGDVWUR��&ROXL�FKH�OR�FDYDOFDYD�VL�FKLDPDYD�0RUWH�H�JOL�YH�QLYD�GLHWUR�O
,QIHUQRª�(ORL�q�VHULR��DFTXDWWDWR��XQ�SUHGDWRUH�QRWWXUQR�VSURIRQGDWR�QHOOD�SROWURQD��/R�VHQWR�PRUPRUDUH�TXHO�QRPH��� -DQ�9DQ�%DWHQEXUJ�


*OL�$UPDWL�GHOOD�6SDGD��8QD�EULJDWD�FHQFLRVD�GL�UHGXFL��TXDVL�WXW�WL�IXRULXVFLWL�GD�0�QVWHU��L�VXSHUVWLWL�FKH�VL�LQFRORQQDYDQR�GLHWUR�O
XO�WLPR� FDYDOLHUH� GHOO
$SRFDOLVVH� ULPDVWR� LQ� SLHGL�� ,O� QRVWUR� WHPSR�HUD�ILQLWR��FRPH�DYHYD�GHWWR�-DQ�0DWWK\V��3RWHYDPR�VROWDQWR�FUHGHUH�FKH�LO�PLVWHUR�GHOO
LQLTXLWj�VL�IRVVH�GLVWHVR�VXOOD�WHUUD��XQD�WHVWD�GRSR�O
DO�WUD��XQ�IUDWHOOR�GRSR�O
DOWUR��SHU�FRQGXUFL� LQILQH�D�TXHOOD�IXULD�FLHFD��1RQ�UHVWDYD�FKH�YRWDUVL�DOOD�PRUWH�GHO�PRQGR�H�JLXUDUH�IHGHOWj�DOOD�VXD� GHIODJUD]LRQH�� 6DUHPPR� ILQLWL� FRVt�� FRQ� OD� VSDGD� LQ�PDQR� H� OH�SH]]H� DO� FXOR�� XEULDFKL� LPSDYLGL� H� JUDQGLRVL�� ILQFKp� F
HUD� ILDWR� SHU�FRPEDWWHUH��1RQ�FL�DVSHWWDYDPR�SL~�QLHQWH��HUDYDPR�JLj�ROWUH�O
$SR�FDOLVVH�� ORQWDQL� GD� WXWWR�� SXUL� DVVDVVLQL��/
LQQRFHQ]D�QRQ�SRWHYD�SL~�HVLVWHUH��DL�QRVWUL�RFFKL�VL�WUDVIRUPDYD�LQ�FRGDUGLD��GDQQD]LRQH��&RVt�VSXWDYDPR�L�EUDQGHOOL�GHOOH�QRVWUH�YLWH�LQ�IDFFLD�D�FKL�ULPDQHYD�
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(ORL�q�VFRPSDUVR�QHOO
RPEUD��LQ�IRQGR�DOOD�SROWURQD��VHPEUD�TXD�VL�GL�VHQWLUOR�UDEEULYLGLUH�� 1RQ�KR�XQ�ULFRUGR�QLWLGR�GL�TXHO�SHULRGR��QRQ�q�SRVVLELOH��+R�XFFLVR�� WRUWXUDWR��DQQLHQWDWR��+R�YLVWR�LQWHUL�YLOODJJL�EUXFLDUH��LO�WHU�URUH�GHL�FRQWDGLQL�FKH�VFDSSDYDQR�DSSHQD�FL�DYYLVWDYDQR�DOO
RUL]]RQ�WH��+R�YLVWR�LPSDODUH�IUDWL�FRPH�PDLDOL�DOOR�VSLHGR��KR�YLVWR�OR�VSDX�UDFFKLR�GHO�&DYDOLHUH�3DOOLGR�JDORSSDUH�VXO�PDUJLQH�GHOOH�FROOLQH��H�QRL�GLHWUR��VXOO
RUOR�GL�TXHOO
DELVVR��D�WUDFFLDUH�LO�FRQILQH�GHOOD�VDQWLWj��'RSR�0DWWK\V�H�%RFNHOVRQ�� LO� WHU]R�-DQ�GHOOD�PLD�YLWD��OD�WHU]D�PD�OHGL]LRQH��4XDQGR�DOOD�ILQH�O
KDQQR�SUHVR��KD�ULVR�LQ�IDFFLD�DOOD�WRUWX�UD�H�DOOD�PRUWH��+D�ODQFLDWR�DQFRUD�XQ�JULGR�GL�YLWWRULD�GDO�SDWLEROR��LR�O
KR�VHQWLWR���0L� ULODVFLR� VXOOD� SROWURQD� DOOXQJDQGR� OH� JDPEH� LQWRUSLGLWH��� (�TXHVWR�q�GDYYHUR�WXWWR��JORULD�H�PLVHULD�$VFROWR�LO�VLOHQ]LR��6RQR�VWDQFR�/D� VXD� YRFH� VHQ]D� YROWR� FXOOD� OD� VSRVVDWH]]D�� � Ê� OD� VWRULD� SL~�JUDQGLRVD�FKH�DEELD�PDL�DVFROWDWR��(�VHQ]D�GXEELR�WX�VHL�OD�SHUVRQD�FKH�VWDYR�FHUFDQGR�6WULQJR� JOL� RFFKL��PD� q� VROWDQWR� XQD�PDFFKLD� SL~� VFXUD� ROWUH� OR�VFULWWRLR��� 6RQR�VWDQFR��(ORL��7URSSR�VWDQFR�� 6HL�YLYR��Ê�TXHOOR�FKH�FRQWD�


6RQR�VWDQFR�,O� FRUULGRLR� FKH�PL� VHSDUD� GDO� OHWWR�q� OXQJKLVVLPR�� OD� OXFH� ILRFD�GHOOD�FDQGHOD�OR�LOOXPLQD�DSSHQD��PHQWUH�OR�SHUFRUUR�D�WHQWRQL�6RQR�VWDQFR�(SSXUH�VHQWR�FKH�QRQ�ULXVFLUHL�D�SUHQGHUH�VRQQR��/D�YRJOLD�GL�VD�SHUH�GL�(ORL�KD�ULVYHJOLDWR DQFKH�OD�PLD��0�QVWHU�FDGGH�LO����GL�JLX�JQR�������*HUW� GDO�3R]]R� VH� Q
HUD�DQGDWR�GD�QRYH�PHVL��(� WXWWL�JOL�DOWUL"$L�FROSL�VXOOD�SRUWD�ULVSRQGH�XQD�YRFH�DVVRQQDWD�� &KL�q"� 6RQR�*HUW�/D�OXFH�GL�XQD�FDQGHOD�VL�DJJLXQJH�DOOD�PLD��VFUXWR�LO�YROWR�VWUR�SLFFLDWR�GL�%DOWKDVDU�0HUFN��6HQ]D�FKLHGHUH�QXOOD��LO�YHFFKLR�EDWWLVWD�LQGLFD�XQD�VHGLD�DFFDQWR�DO�OHWWR�� 6LHGLWL�SXUH��PD�GXELWR�GL�SRWHUWL�HVVHUH�XWLOH�� 6ROR�TXHVWR��FKL�VL�q�VDOYDWR"
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3RVD� OD� FDQGHOD� VXO� WDYROLQR� H� VLHGH� DO� ERUGR� GHO� OHWWR�PDVVDJ�JLDQGRVL�LO�YLVR�� 4XHOOR�FKH�SRVVR�GLUWL�q�FKH�QRL�HUDYDPR�FLQTXH��.UHFKWLQJ� LO�JLRYDQH�� LO�PXJQDLR� 6NUDXS�� 6FKPLGW� O
DUPDLROR�� O
LQFLVRUH�.HUEH� H�LR��7XWWL�XRPLQL�GL�.UHFKWLQJ��.HUEH� O
KDQQR�SUHVR�D�1LPHJD��SRFR�GRSR� FKH� FL� VLDPR� VHSDUDWL��+R� VDSXWR� FKH�6FKPLGW� H�6NUDXS� VRQR�VWDWL�JLXVWL]LDWL�D�'HYHQWHU�GXH�DQQL�ID��.UHFKWLQJ�VR�FKH�q�DQFRUD�LQ�JLUR�H�F
q�FKL�GLFH�DQFKH�5RWKPDQQ��LO�VXR�FRUSR�QRQ�HUD�WUD�L�FDGD�YHUL�D�0�QVWHU�� 1HVVXQR�GHL�PLHL"6FXRWH�OD�WHVWD��� 1RQ�QH�KR�LGHD��$OFXQL�GL�ORUR�QRQ�HUDQR�QHP�PHQR�LQ�FLWWj��%RFNHOVRQ�OL�DYHYD�DOORQWDQDWL�SHUFKp�DYHYD�XQD�SDXUD�PDOHGHWWD�GL�WH�� *UHVEHFN��L�IUDWHOOL�%UXQGW���$QQXLVFH�FRO�FDSR��� /RUR�VRQR�WRUQDWL� LQ�WHPSR�SHU�DVVLVWHUH�DO�GHOLULR�ILQDOH��6SHUDYDQR�G
LQFRQWUDUWL��PD�WX�HUL�SDUWLWR�SHU�QRQ�WRU�QDUH�SL~�� 3HUFKp�VRQR�ULPDVWL"� *UHVEHFN�H�L�%UXQGW�KDQQR�WHQWDWR�GL�ILODUVHOD��PD�L�YHVFRYLOL�OL�KDQQR�EHFFDWL�DSSHQD�IXRUL�OH�PXUD��%UXWWD�ILQH�6RVSLUR�VSRVVDWR��VHQ]D�SL~� OD� IRU]D�GL� LPPDJLQDUH�� OH�GRPDQGH�HVFRQR�DXWRPDWLFKH��� 4XDOH�IURQWH�KD�FHGXWR"� /D�.UHX]WRU�H�OD�-XGHIHOGHUWRU��LO�SXQWR�SL~�VJXDUQLWR�GHOOH�PX�UD�� TXDOFXQR� GRYHYD� DYHUH� LQIRUPDWR� L� YHVFRYLOL��8Q�PDQLSROR� VL� q�LQILODWR�GHQWUR�GXUDQWH�OD�QRWWH�H�DOO
DOED�KD�DSHUWR�OH�SRUWH�DO�JURVVR�GHOO
HVHUFLWR��,O�PDVVDFUR�q�GXUDWR�SHU�JLRUQL��+R�DIILGDWR�PLD�PRJOLH�PDODWD� DOOH� FXUH� GL� XQD�EHJKLQD�� VWUDSSDQGROH� OD� SURPHVVD� FKH�QRQ�O
DYUHEEH�GHQXQFLDWD��H�VRQR�VFDSSDWR�FRQ�JOL�DOWUL��6RQR�WUH�DQQL�FKH�QRQ�KR�VXH�QRWL]LH�5LPDQLDPR� LQ� VLOHQ]LR�� DG�DVFROWDUH� OR�VFURVFLDUH� UHPRWR�GHL� UL�FRUGL��DG�DVVDSRUDUH�TXHVWD�VROLGDULHWj�DPDUD�GD�UHGXFL�0L�DO]R��TXDVL�SHQWLWR��� 6FXVDPL�� &DSLWDQR���0L�YROWR��L�VXRL�RFFKL�VRQR�JRQIL�GL�VWDQFKH]]D�H�GL�ODFULPH�� 'LPPL�FKH�TXHOOR�SHU�FXL�FL�VLDPR�EDWWXWL�QRQ�HUD�VEDJOLDWR�6HUUR�OD�PDVFHOOD��L�SXJQL�VWUHWWL�� 1RQ O
KR�PDL�SHQVDWR��QHPPHQR�SHU�XQ�PRPHQWR�
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&DSLWROR���$QYHUVD�����PDJJLR�����

$OED�DFFHQQDWD��&LHOR�FRORU�SLRPER��,�SHQVLHUL�VL�LQILODQR�VRWWR�LO�VRQQR�H�WLUDQR�YLD�OH�FRSHUWH�.DWKOHHQ�GRUPH��VSHWWDFROR�LQFUHGLELOH�GL�FDSHOOL�H�ERFFD�H�UHVSL�UR�WLHSLGR�$O]DUVL�SLDQR��SHU�QRQ�VYHJOLDUOD��*HOR�GHO�SULPR�PDWWLQR�FKH�LQ�JREELVFH��SUHQGH�OH�YLVFHUH��DYYROJH�LQ�XQD�JUDQGH�SHOOH�GL�PRQWRQH��PHQWUH� WUDVFLQL� L�SLHGL� LQ�FHUFD�GHO� VHFFKLR�GRYH�SLVFLDUH��GL�XQ�SR
�G
DFTXD�SHU� VWURILQDUWL�JOL�RFFKL� H�GL�XQ�JRFFLR�GL� ODWWH� FDOGR�FKH� WL�IDFFLD� ULQDVFHUH��*OL�DQQL�VRQR�SDVVDWL��DO]DUVL�GDO� OHWWR�QRQ�q�IDFLOH�FRPH�XQ� WHPSR��TXDOFKH�YROWD� LO� IUHGGR�FROSLVFH�JOL�DUWL�� UHXPL�FKH�WDJOLDQR� L�PRYLPHQWL� DOO
LPSURYYLVR� WL� VHJQDODQR� FKH� OD� FRUGD� q� UL�PDVWD�WHVD�SHU�WURSSR�WHPSR��0XVFROL�H�DFFLDFFKL�VL�VWULQJRQR�LQVLH�PH�H�WL�GLFRQR�FKH�LO�TXLQWR�GHFHQQLR�GHOOD�YLWD�GRYUDL�VSHQGHUOR�FRQ�SDUVLPRQLD�VH�QRQ�YXRL� UHVWDUH�SLHJDWR�GHQWUR�XQ�OHWWR�SULPD�FKH�OD�UDJLRQH�W
DEELD�DEEDQGRQDWR��)LQH�PLVHUDELOH�TXHOOD��WHUULELOH�(�DOORUD�UHVWDUH��5HVWDUH�TXL��WURSSR�YHFFKLR�SHU�LPSDUDUH�XQ�PH�VWLHUH� H� WURSSR� VWDQFR� SHU� ULSUHQGHUH� D� ORWWDUH��)RUVH� LO� EXOLQR�� R� LO�WRUQLR��PD�OD�VSDGD�QR��TXHOOD�OD�ODVFLR�DOOD�UXJJLQH�GHO�FDQDOH�LQ�FXL�O
KR�JHWWDWD�


0DJGD� RVVHUYD� LQ� VLOHQ]LR�� JOL� RFFKL� VSDODQFDWL� GDOOD� FXULRVLWj��PHQWUH� LQILOR� O
XOWLPR� SHUQR� WUD� LO� EUDFFLR� H� OD� VSDOOD� GHO� EXUDWWLQR�VQRGDELOH�� 3HU�FKL�q"�� GRPDQGD�VFXRWHQGR�L�ULFFL�FRQ�LVWLQWLYD�FLYHWWHULD�� Ê�SHU�YRL�EDPELQL��� ULVSRQGR��� 3HUz�WX�VDUDL�OD�VXD�PDPPD��YD�EHQH"� 6tttt��� XQ�DFXWR�FKH�SHUIRUD�OH�RUHFFKLH�H�OR�VFKLRFFR�GL�XQ�ED�FLR�VXOOD�JXDQFLD�LUVXWD�1HVVXQD�ELPED�PL�KD�PDL�EDFLDWR�(ORL�JXDUGD�H�VRUULGH��PHQWUH�DYDQ]D�WUD�OH�FRORQQH�GHO�SRUWLFDWR��
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1RQ�ID LQ�WHPSR�D�VDOXWDUH��FKH�0DJGD�JOL�VDOWHOOD�GL�IURQWH�VYHQWR�ODQGR�LO�SXSD]]R�GL�OHJQR�� *XDUGD��JXDUGD��/R�KD�IDWWR�/RW�(ORL�V
LQJLQRFFKLD�SHU�PXRYHUH�OH�EUDFFLD�GHO�EXUDWWLQR��� Ê�WXR"� Ê�GL�WXWWL�L�ELPEL��� ULVSRQGH�0DJGD�FRPH�OH�q�VWDWR�LQVHJQDWR���3HUz�OR�EDGHUz�LR��/RW�KD�IDWWR�DQFKH�L�FXFFKLDL�H� OH�VFRGHOOH�SHU� OD�PDPPD��VDL"(ORL�DQQXLVFH��PHQWUH�OD�SLFFROD�FRUUH�D�PRVWUDUH�D�WXWWL�LO�QXRYR�JLRFDWWROR�8Q�SHQVLHUR�DG�DOWD�YRFH�H�XQ�JHVWR�GHOOH�EUDFFLD��� (FFR�OD�PLD�DYYHQWXUD��1HJOL�XOWLPL�GLHFL�DQQL�QRQ�KR�IDWWR�DOWUR�,URQLFR��� 8QD�FRVD�GD�SRFR���� 1RQ�VR�VH�q�GD�SRFR�R�GD�PROWR��&HUWR�OD�PLD�VWRULD�QRQ�q�DOO
DO�WH]]D�GHOOD�WXD�*OL�WHQGR�OD�PDQR�FRQ�XQ�JKLJQR��� 6H�YXRL�IDUH�D�FDPELR��FKLX�GLDPR�O
DIIDUH�LQ�XQ�EDWWHU�G
RFFKLR�0L�JXDUGD�VHULR��� 1R��QRQ�q�LO� WXR�SDVVDWR�FKH�YRJOLR��6ROWDQWR�FDSLUH�SHU�TXDOL�VWUDQH�DOFKLPLH�TXHOOR�FKH�WX�KDL�YLVVXWR�QRQ�PL�KD�PDL�FRLQYROWR��H�YLFHYHUVD�� %HQH��(�VH�FL�ULHVFL��SURYD�DQFKH�D�VSLHJDUPL�FRPH�PDL�QRQ�F
q�QLHQWH�GL�VLPLOH�D�TXHVWR�QHO�PLR�SDVVDWR��0DJGD��.DWKOHHQ��TXHVWR�SRVWR���� 6LDPR�QDWL�H�FUHVFLXWL�LQ�GXH�PRQGL�GLYHUVL��/RW��'D�XQD�SDUWH�L�VLJQRUL�� L� YHVFRYL�� L� SULQFLSL�� L� GXFKL� H� L� FRQWDGLQL��'DOO
DOWUD� L�PHU�FDQWL��L�ULFFKL�EDQFKLHUL��JOL�DUPDWRUL�H�L�VDODULDWL��$QYHUVD�H�$PVWHU�GDP� QRQ� VRQR�0�KOKDXVHQ� H� QRQ� VRQR� QHPPHQR�0�QVWHU��4XHVWD�FLWWj� q� LO� SRUWR� SL~� LPSRUWDQWH� G
(XURSD��1RQ� F
q� JLRUQR� FKH�QRQ� VL�FDULFKLQR�LQWHUH�QDYL�GL�ODQD��VHWD��VDOH��DUD]]L��VSH]LH��SHOOLFFH�H�FDU�ERQH�� ,Q� WUHQW
DQQL� L�PHUFDQWL�KDQQR� WUDVIRUPDWR� OH� ORUR�ERWWHJKH� LQ�DJHQ]LH�GL�FRPPHUFLR��OH�FDVH�LQ�SDOD]]L��L�EDWWHOOL�LQ�QDYL�G
DOWR�FD�ERWDJJLR��4XL�QRQ�F
q�XQ�RUGLQH�DQWLFR�H�LQJLXVWR�GD�PHWWHUH�VRWWRVR�SUD�H�QRQ�FL�VRQR�ELIROFKL�GD�LQVHGLDUH�VXL�WURQL��1RQ�F
q�GD�IDUH�QHV�VXQD�DSRFDOLVVH��SHUFKp�q�JLj�LQ�DWWR�GD�XQ�SH]]R�/R� LQWHUURPSR�FRQ�XQD�PDQDWD�VXO�JLQRFFKLR��� (FFR�GRYH�WL�KR�VHQWLWR� QRPLQDUH� SHU� OD� SULPD� YROWD�� )X� -RKDQQHV� 'HQFN�� D� 0��KOKDXVHQ�� D� SDUODUFL� GHO� PRGR� LQ� FXL� VHGXFHYL� L� PHUFDQWL� GHOOH� WXH�WHUUH��/
DYHYL�FRQYLQWR�FKH�VHQ]D�LO�GHQDUR�� LQ�FLWWj��QRQ�VL�FRPELQD�QXOOD�(ORL�WLUD�IXRUL�XQD�PRQHWD�H�OD�ULJLUD�WUD�OH�PDQL��OD�ODQFLD�LQ�DULD�H�OD�ULSUHQGH�SL~�YROWH�
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� 9HGL"�,O�GHQDUR�QRQ�OR�SXRL�URYHVFLDUH��FRPXQTXH�OR�JLUL�WL�PR�VWUD�VHPSUH�XQD�IDFFLD�6RFFKLXGH�JOL�RFFKL�SHU�JRGHUH�GHO�UDJJLR�GL�VROH�FKH�ILOWUD�WUD�L�UDPL��PHQWUH�FHUFD�GL� WURYDUH�XQ�RUGLQH��XQ�SXQWR�GL�SDUWHQ]D�SHU�LO�VXR�UDFFRQWR�6RUULGH��� $OO
LQL]LR�SHQVDYR�D�TXDOFRVD�VXO�PRGHOOR�GHOOH�FRPX�QLWj�KXWWHULWH���� 4XHL�SD]]L�GDOOH�SDUWL�GL�1LNROVEXUJ"� 3URSULR�ORUR��YLYRQR�FRPSOHWDPHQWH�LVRODWL�GDO�UHVWR�GHO�PRQGR�H�SUHWHQGRQR�GL�EDVWDUH�D�VH�VWHVVL�&RQ�HQIDVL�VWXGLDWD�UXRWR�WXWWR�LO�EXVWR�YHUVR�GL�OXL��YLVLELOPHQWH�VRUSUHVR��� 6XO�GHQDUR�QRQ�GLUHEEHUR�FHUWR�OH�VWHVVH�FRVH�FKH�KDL�DS�SHQD�VRVWHQXWR��&RV
q�FKH�WL�KD�IDWWR�FDPELDUH�LGHD"&HUFD�OH�SDUROH��q�GLIILFLOH��FDSLVFH�FKH�GHYH�SUHQGHUOD�DOOD�ODUJD��IRUVH� DQFKH� ULVFKLDUH� GL� SHUGHUVL� QHOOH� YROXWH� GL� XQ�GLVFRUVR� WURSSR�YDVWR�� /
$SRFDOLVVH� QRQ� q� XQ�RELHWWLYR�GD� UDJJLXQJHUH�� q� LQ�PH]]R�D�QRL�� 1HJOL� XOWLPL� YHQW
DQQL� KR� VHQWLWR� WDQWR� JULGDUH� DOO
$SRFDOLVVH��FKH� VH�RJJL�YHQLVVH�GDYYHUR�� FL�YRUUHEEH�GHO�EHOOR�H�GHO�EXRQR�SHU�ULXVFLUH�D�GLVWLQJXHUOD�GDOOD�VRUWH�TXRWLGLDQD�ULVHUYDWD�DJOL�XRPLQL��,O�YHUR�5HJQR�GL�'LR�FRPLQFLD�TXL��� SXQWD�O
LQGLFH�VXO�SHWWR��� H�TXL���VL� WRFFD� OD� IURQWH�� � (VVHUH� SXUL� QRQ� VLJQLILFD� VHSDUDUVL� GDO�PRQGR��FRQGDQQDUOR�� SHU� REEHGLUH� FLHFDPHQWH� DOOD� OHJJH� GL� 'LR�� VH� YXRL�FDPELDUH�LO�PRQGR�GHJOL�XRPLQL�GHYL�YLYHUOR�0L�DO]R�SHU�DWWLQJHUH DFTXD�GDO�YHFFKLR�SR]]R�DO�FHQWUR�GHO�FRUWL�OH��/D� VFKLHQD�GXROH� WXWWD��PHQWUH� WLUR� OD�FRUGD�SHU�VROOHYDUH� LO� VHF�FKLR��*XDUGR�(ORL��VH�QRQ�PL�DYHVVH�GHWWR�FKH�KD�OD�PLD�HWj�� O
DYUHL�FUHGXWR�PROWR�SL~�JLRYDQH�� 6H�YXRL� FRQYLQFHUPL� FKH�%DWHQEXUJ� HUD�XQ�SD]]R�SXRL� ULVSDU�PLDUWL�OD�IDWLFD��OR�VR�GD�PH��0D�IRUVH�QRQ�DYHYD�LGHH�PROWR�GLYHUVH�GDOOH�WXH��FUHGHYD�FKH�JOL�HOHWWL�IRVVHUR�JLj�SXUL��LQFDSDFL�GL�SHFFDUH��SHQVDYD� GL� HVVHUH� JLj� LQ� SLHQD� $SRFDOLVVH�� 3HU� TXHVWR� XFFLGHYD� H�VJR]]DYD�VHQ]D�SHQVDUFL�GXH�YROWH�6RUVHJJLD�O
DFTXD�IUHVFD��� ,Q�FROXL�FKH�HVRUFL]]D�QHJOL�DOWUL�LO�GL�VSUH]]R�FKH�QXWUH�SHU�VH�VWHVVR��SHU�OH�SURSULH�VFRQILWWH��LQ�FROXL�FKH�FROSHYROL]]D�H�JLXGLFD�SHU�QRQ�HVVHUH�Qp�JLXGLFDWR�Qp�FROSHYROH��F
q�XQ�SUHWH�FKH��DQFKH�VH�YXROH�QDVFRQGHUVL��JUDFFKLD�DQFRUD�WUD�L�FRUYL�GHOOD�YHFFKLD� IHGH��&KL�PRVWUD�DEEDVWDQ]D� LQWHOOLJHQ]D�SHU�FDSLUH� LO�PRQGR�H�WURSSR�SRFD�SHU�LPSDUDUH�D�YLYHUH�QRQ�SXz�VSHUDUH�LQ�TXDO�FRVD� GL� GLYHUVR�GDO�PDUWLULR����7RUQD�D� VRUULGHUPL��� ,R�QRQ�KR�PDL�
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SDUODWR�GL�HOHWWL��+R�VROWDQWR�GHWWR�FKH�RJQXQR�SXz�VFRSULUH�LQ�Vp�OR�VSLULWR�GL�'LR��FKH�q�OLEHUR��HVWUDQHR�D�TXDOXQTXH�FRGLFH��LQFDSDFH�GL�QXRFHUH��+R�GHWWR�FKH�LO�SHFFDWR�q�QHOOD�WHVWD�GHO�SHFFDWRUH�&RPLQFLR�D�FDSLUH�&RQWLQXD�VHUHQR��� $�YHQW
DQQL�FUHGHYR�FKH�/XWHUR�FL�DYHVVH�UH�JDODWR�XQD�VSHUDQ]D��1RQ�FL�KR�PHVVR�PROWR�D�FDSLUH�FKH�O
DYHYD�VX�ELWR�ULYHQGXWD�DL�SRWHQWL��,O�YHFFKLR�IUDWH�FL�KD�VEDUD]]DWL�GHO�3DSD�H�GHL�YHVFRYL��PD�FL�KD�FRQGDQQDWR�D�HVSLDUH� LO�SHFFDWR�LQ�VROLWXGLQH��QHOOD� VROLWXGLQH� GHOO
DQJRVFLD� LQWHULRUH�� ILFFDQGRFL� XQ� SUHWH� GHQWUR�O
DQLPD�� XQ� WULEXQDOH� QHOOD� FRVFLHQ]D� FKH� JLXGLFD� RJQL� JHVWR�� FKH�FRQGDQQD� OD� OLEHUWj�GHOOR�VSLULWR�LQ�QRPH�GHOO
LQHVSLDELOH�FRUUX]LRQH�GHOOD�QDWXUD�XPDQD��/XWHUR�KD�VWUDSSDWR�DL�SUHWL� LO�YHVWLWR�QHUR��VRO�WDQWR�SHU�ULFXFLUOR�QHO�FXRUH�GL�WXWWL�JOL�XRPLQL�3UHQGH� ILDWR�� JLRFKHUHOODQGR� FRL� WUXFLROL� GL� OHJQR� SHU� WHUUD�� +D�GDYYHUR� YRJOLD� GL� GLUPL� WXWWR�� TXDVL� YROHVVH� ULFDPELDUH� LO�PLR� UDF�FRQWR��(�LR�KR�YRJOLD�GL�DVFROWDUOR�� 9RUUHL�FKH�WX�FDSLVVL�FKH�LR�H�WH�VLDPR�SDUWLWL�GDOOD�VWHVVD�GHOX�VLRQH��*OL�VWHVVL�FKH�KDQQR�YROXWR�ULIRUPDUH�OD�IHGH�H�OD�&KLHVD��KDQ�QR� ULIRUPDWR� DQFKH� LO� YHFFKLR� SRWHUH�� JOL� KDQQR� IRUQLWR� XQD� QXRYD�PDVFKHUD��/H�VSHUDQ]H�GL�YRL�$QDEDWWLVWL�HUDQR�OHJLWWLPH��VEXJLDUGD�UH�/XWHUR�H�SURVHJXLUH�Oj�GRYH�OXL�VL�HUD�IHUPDWR��0D�OD�YRVWUD�YLVLR�QH�GHOOD�ORWWD�YL�IDFHYD�GLYLGHUH�LO�PRQGR�LQ�ELDQFR�H�QHUR��FULVWLDQL�H�DQWLFULVWLDQL� ��� 6FXRWH� OD� WHVWD�� � 8QD� YLVLRQH� GHO� JHQHUH� VHUYH� SHU�YLQFHUH� XQD� EDWWDJOLD� JLXVWD��PD� QRQ� EDVWD� SHU� UHDOL]]DUH� OD� OLEHUWj�GHOOR� VSLULWR��$O� FRQWUDULR�� SXz� FRVWUXLUH� QXRYH�SULJLRQL� GHOO
DQLPD��QXRYL�ULFDWWL�PRUDOL��QXRYL�WULEXQDOL��,O�VHQVR�GL�WXWWR�TXHVWR�q�FRQWH�QXWR�QHOOD�VWRULD�FKH�PL�KDL�UDFFRQWDWR��0DWWK\V��5RWKPDQQ��%RFNHO�VRQ��%DWHQEXUJ����/D�GLIIHUHQ]D� WUD� XQ�3DSD�H�XQ�SURIHWD�q� VROR�QHO�IDWWR� FKH� VL� FRQWHQGRQR� O
XQ� O
DOWUR� LO� PRQRSROLR� GHOOD� YHULWj�� GHOOD�SDUROD�GL�'LR��,R�SHQVR�FKH�TXHOOD�SDUROD�RJQXQR�GHEED�SRWHUOD�WUR�YDUH�GD�Vp��6RQR�ULPDVWR�IXRUL�GDOOD�FRQWHVD�H�KR�ODYRUDWR�SHU�TXHVWR���� 6SD]LD� FRQ� XQ� JHVWR� D� FRPSUHQGHUH� LO� FRUWLOH� FKH� FL� FLUFRQGD���1RQ�FUHGHUH�FKH�VLD�VWDWR�IDFLOH��+R�ULVFKLDWR�SL~�YROWH�GL�HVVHUH�LQ�FDUFHUDWR�H�SHU�PROWL�DQQL�KR�GRYXWR�FRQGXUUH�XQD�YLWD�FODQGHVWLQD�� .DWKOHHQ�PH�QH�KD�SDUODWR�$QQXLVFH�� � 6RQR�DQFKH�VWDWR�SURFHVVDWR��XQ�SDLR�GL�YROWH��9LOL�SHQGLR� GHOOH� OHJJL�PXQLFLSDOL� H� UDJJLUR� DL� GDQQL� GL� XQ�PHUFDQWH� GL�WHVVXWL��0H� OD� VRQR�FDYDWD��PHULWR�GHO� IDWWR�FKH�PROWD�JHQWH� LQ�JLUR�SHU�O
(XURSD�KD�XVDWR�LO�PLR�QRPH��FRPSUHVR�LO�YHFFKLR�'HQFN��SDFH�DOO
DQLPD�VXD��0L�VRQR�WURYDWR�VHPSUH�LQ�OXRJKL�GLYHUVL�GD�TXHOOL� LQ�



���
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RGRUH�LQ�WHQVR�GHO�PXVFKLR�FKH�FUHVFH�RYXQTXH�QHO�JLDUGLQR�q�XEULDFDQWH��PL�SLDFH��ULFRUGD�OH�IRUHVWH�GHOOD�*HUPDQLD�0L�DFFRUJR�FKH�YXROH�DQGDUH�DYDQWL��GLUPL�TXDOFRV
DOWUR��TXDOFR�VD�SHU�FXL�KD�DVSHWWDWR�PROWR�WHPSR�� 'D�$QYHUVD�WXWWR�DSSDUH�SL~�FKLDUR��$QFKH�XQ�SLFFROR�FRSULWHWWL�FRPH�PH�SXz�UHQGHUVL�FRQWR�GL�XQ�VDFFR�GL�FRVH�FKH�DOWURYH�QRQ�VL�ODVFHUHEEHUR�QRWDUH��+R�LPSDUDWR�D�OHJJHUH�H�D�VFULYHUH��KR�LPSDUDWR�D� SDUODUH�� IUHTXHQWDQGR� L� PHUFDQWL� GL� TXHVWD� FLWWj�� VHGXFHQGROL� DOOD�YLWD� OLEHUD�H�IHOLFH��0D�VRSUDWWXWWR�KR�LPSDUDWR�FRVD�PXRYH�LO�PRQ�GR��JOL�XRPLQL�� OH� UHOLJLRQL��9HGL��GD�TXL�SDVVDQR�PHUFDQWL�GL� WXWWL� L�SDHVL��DUULYDQR�H�ULSDUWRQR�PHUFDQ]LH�G
RJQL�JHQHUH��LO�UDPH�SRODFFR�GLUHWWR�LQ�,QJKLOWHUUD�H�LQ�3RUWRJDOOR��OH�SHOOLFFH�VYHGHVL�SHU�OD�FRUWH�LPSHULDOH��O
RUR�GDO�1XRYR�0RQGR�FKH�YLHQH�ODYRUDWR�GDJOL�DUWLJLDQL�ORFDOL�� OD� ODQD� LQJOHVH�� L� PLQHUDOL� GDOOH� FDYH� ERHPH�� 4XHVWL� WUDIILFL�IDQQR� ODYRUDUH� XQ� QXPHUR� LQFDOFRODELOH� GL� SHUVRQH�� FRPPHUFLDQWL��DUPDWRUL��PDULQDL�� DUWLJLDQL�� IDFFKLQL���� H� QDWXUDOPHQWH� VROGDWL�� D�JD�UDQWLUH� OD� VLFXUH]]D�GHOOH�YLH��D�FRQTXLVWDUH�QXRYH� WHUUH��D�VHGDUH� OH�ULYROWH��/D�YLWD�GL� LQWHUL�SDHVL�H�SRSROD]LRQL JUDYLWD� LQWRUQR�DO�FRP�PHUFLR��/
,PSHUR�GL�&DUOR�9�VHQ]D�LO�FRPPHUFLR�GHL�3DHVL�%DVVL�QRQ�VWDUHEEH�LQ�SLHGL��,�3DHVL�%DVVL�VRQR�LO�SROPRQH�GHOO
,PSHUR��OD�PDJ�JLRU�SDUWH�GHOOH�WDVVH��&DUOR�OH�SUHOHYD�GD�TXHVWH�WHUUH��DQ]L��GD�TXHVWL�FRPPHUFLDQWL�H�DUWLJLDQL�� Ê�SHU�TXHVWR�FKH�VRQR�LQ�ULYROWD�ILVFDOH�FRQWUR�O
,PSHUDWRUH"� (VDWWDPHQWH��VRQR�VWDQFKL�GL�ILQDQ]LDUH�OH�VXH�JXHUUH�H�OR�VIDU]R�LPSURGXWWLYR�GHOOD�VXD�FRUWH�(VWUDH�DQFRUD�OD�PRQHWD�H�OD�ODQFLD�LQ�DULD�ULSUHQGHQGROD�DO�YROR��� 3DJDUH�JOL�RSHUDL��WUDVSRUWDUH�L�SURGRWWL��DUPDUH�XQD�QDYH��DVVROGDUH�XQ�HTXLSDJJLR��PHWWHUH�LQ�SLHGL�XQ�HVHUFLWR�FKH�GLIHQGD�L�FDULFKL�GDL�SLUDWL����7XWWR�TXHVWR�SXRL�IDUOR�FRQ�XQD�FRVD�VROD��LO�GHQDUR�1RQ� VR�SHUFKp�PD�TXDQGR�SURQXQFLD� TXHOOD� SDUROD� KR� FRPH�XQ�EULYLGR��TXHOOR�FKH�WL�Gj�XQD�YHULWj�VFRQWDWD�HSSXUH�VHPSUH�DJJKLDF�FLDQWH�
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� 7XWWL� GLSHQGRQR� GDO� GHQDUR�� L� PHUFDQWL� FRPH� O
,PSHUDWRUH�� L�SULQFLSL�TXDQWR�LO�3DSD��LO�OXVVR��OD�JXHUUD�H�LO�FRPPHUFLR�6L�IHUPD��FRPH�DYHVVH�DYXWR�XQ
LGHD�LPSURYYLVD�� 6H�KDL�ILQLWR�GL�LQWDJOLDUH�EXUDWWLQL��YRUUHL�IDUWL�YHGHUH�XQD�FRVD�/R� JXDUGR� SHUSOHVVR�� VL� DO]D�� PL� ID� FHQQR� GL� VHJXLUOR��� 9LHQL��GXH�SDVVL�FL�IDUDQQR�EHQH�


� 4XHVWR�q�LO�SRUWR�LQ�FXL�FLUFROD�OD�PDJJLRU�TXDQWLWj�GL�PHUFL�GL�WXWWD�(XURSD�6WD]LRQLDPR�GDYDQWL�D�XQ�JUDQGH�PHUFDQWLOH�D�WUH�DOEHUL��LO�YLD�YDL�GL� FDULFDWRUL� VXOOD� SDVVHUHOOD� q� LPSUHVVLRQDQWH�� VDFFKL� LQ� VSDOOD�� SHU�XQR� VIRU]R�FKH� VHPEUD� VRYUXPDQR�� ,O�PROR�q�DIIROODWR�GL�XRPLQL� LQ�WUDWWDWLYH�ILWWH��GL�PDULQDL�H�UHFOXWDWRUL��,QWUDYHGR�D�GLVWDQ]D�XQD�SDW�WXJOLD�GL�VSDJQROL�H�KR�XQ�VXVVXOWR�� 1R��QR��WUDQTXLOOR��,Q�PH]]R�D�TXHVWR�PDUDVPD�QRQ�SXRL�HVVHUH�ULFRQRVFLXWR��1RQ�q�JHQWH�FKH�FHUFD�URJQH��TXHOOD��9LYL�H�ODVFLD�YLYH�UH�q�OD�ORUR�VFXROD��7X�VHL�VWDWR�VIRUWXQDWR��VHL�ILQLWR�LQ�PH]]R�D�XQD�UDSSUHVDJOLD��9LHQL�(ORL�PL�SRUWD�GDYDQWL�D�XQ�SLFFROR�ORFDOH�LQ�PXUDWXUD�FRQ�XQ
LQ�VHJQD� VFRORULWD�� QRQ� ULHVFR� D� OHJJHUH��QRQ�KR�PDL� LPSDUDWR�EHQH� OD�OLQJXD�VFULWWD�GL�TXHVWH�WHUUH�� 4XHOOD�q�XQ
DJHQ]LD�GL�FDPELR��,�PHUFDQWL�SRVVRQR�FDPELDUH�OH�ORUR� PRQHWH� LQJOHVL�� VYHGHVL� R� GHL� SULQFLSDWL� WHGHVFKL� LQ� ILRULQL� R�TXDOVLDVL� DOWUD�PRQHWD� FRUUHQWH�� D� VHFRQGD� GL� TXDO� q� LO� SDHVH� LQ� FXL�KDQQR�FRQFOXVR�L�ORUR�DIIDUL��/D�PRQHWD�FDPELD��PD�LO�GHQDUR�q�VHP�SUH�OR�VWHVVR��QRQ�LPSRUWD�TXDOH�SURILOR�FL�VLD�VWDPSDWR�VRSUD�&L� VSRVWLDPR�YHUVR�XQ�JUDQGH� HGLILFLR� GL� WUH�SLDQL��TXHVWD�YROWD�ULHVFR� D� OHJJHUH� OD� VFULWWD�� &$6$� '(,� 0(5&$17,� (� '(*/,�$50$725,�� 4XL�L�PHUFDQWL�GHFLGRQR�TXDOL�LPSUHVH�LQWUDSUHQGHUH��TXDOL�SRV�VRQR�HVVHUH�JOL�DIIDUL�SL~�FRQYHQLHQWL�6JRPLWLDPR�SHU�XVFLUH�GDOOD�EROJLD��OH�OLQJXH�H�L�GLDOHWWL�GL�PH]]D�(XURSD�FL�DWWRUQLDQR�FRPH�XQ�XQLFR�FDQWR�LQFRPSUHQVLELOH��XQD�%D�EHOH�DO�FRQWUDULR��LQ�FXL�WXWWL�VHPEUDQR�FDSLUH�WXWWL�� 9HGL�TXHL�FDUUL"�9HQJRQR�GD�/LHJL��7UDVSRUWDQR�WHVVXWL�GL�ODQD�ODYRUDWL�GDL�WHVVLWRUL�GHO�&RQGUR]��YHQJRQR�VWLYDWL�VX�TXHOOH�QDYL��FKH�D�ORUR�YROWD�UHLPSRUWDQR�LQ�,QJKLOWHUUD�OD�ODQD�FKH�L�PHUFDQWL�GL�$Q�YHUVD�KDQQR�DFTXLVWDWR�GDJOL�DOOHYDWRUL�LQJOHVL�
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LQWHUQR�GHOOD�FLW�Wj��DWWUDYHUVR�YLX]]H�VWUHWWH�GRYH�L�UDJJL�GHO�VROH�QRQ�ULHVFRQR�DG�DU�ULYDUH�� 7XWWR�LO�PHFFDQLVPR�q�PRVVR�GDO�GHQDUR��6HQ]D�LO�GHQDUR�QRQ�VL�VROOHYHUHEEH�XQ�DJR�DG�$QYHUVD�H�IRUVH�LQ�WXWWD�(XURSD�,O�GHQDUR�q�LO�YHUR�VLPEROR�GHOOD�%HVWLD�� (�FRQ�TXHVWR�FRVD�YRUUHVWL�GLUH"&L�IHUPLDPR�YLFLQR�D�XQ�FKLRVFR�FKH�YHQGH�FDYROL�H�VDOVLFFH�DI�IXPLFDWL��O
RGRUH�SHQHWUDQWH�FL�DYYROJH�� &RPH�FUHGL�FKH�&DUOR�9�VLD�ULXVFLWR�D�IDUVL�HOHJJHUH�,PSHUDWRUH�QHO
� ��"� 3DJDQGR��+D� FRPSUDWR� L� 3ULQFLSL�(OHWWRUL�� TXDOFXQR�JOL� KD�PHVVR�D�GLVSRVL]LRQH�XQD�TXDQWLWj�GL�GHQDUR�PDJJLRUH�GL�TXHOOD�FKH�DYHYD�RIIHUWR�)UDQFHVFR�GL�)UDQFLD��(� OD�JXHUUD�FRQWUR� L� FRQWDGLQL"�4XDOFXQR�KD�SUHVWDWR�DL�SULQFLSL�WHGHVFKL�LO�GHQDUR�SHU�HTXLSDJJLDUH�OH�WUXSSH�FKH�YL�KDQQR�VFRQILWWL��(�FRPH�SHQVL�FKH�&DUOR�9�ILQDQ]L�OD�VXD�JXHUUD� LQ� ,WDOLD�FRQWUR� L�IUDQFHVL"�(�OH�VSHGL]LRQL�FRQWUR�L SLUDWL�VDUDFHQL"� (� OD� FDPSDJQD� FRQWUR� LO� 7XUFR� LQ�8QJKHULD"� )RUVH� FUHGL�FKH�L�PHUFDQWL�GL�TXL�DEELDQR�D�GLVSRVL]LRQH�VRPPH�FRVt�JUDQGL�SHU�DUPDUH�OH�ORUR�VSHGL]LRQL�FRPPHUFLDOL"�1HDQFKH�SHU�VRJQR��'HQDUR��ILXPL�GL�GHQDUR�FKH�YLHQH�SUHVWDWR�LQ�FDPELR�GL�XQD�SHUFHQWXDOH�VX�JOL�XWLOL��&RVt�IXQ]LRQD��DPLFR�PLR�/D�GRPDQGD�OD�VWD�DVSHWWDQGR�GD�XQ�SH]]R��� &KL�SRVVLHGH�XQ�VL�PLOH�SDWULPRQLR"*XDUGD�GULWWR�GDYDQWL�D�QRL��SRL�SXQWD�O
LQGLFH�VXOO
HGLILFLR�FKH�FL�VWD�GL�IURQWH�H�PRUPRUD��� /H�EDQFKH�
� 2UD�FDSLVFL�GRYH� VL� DQQLGD� O
$QWLFULVWR�FKH�KDL�FRPEDWWXWR�SHU�WXWWD�OD�YLWD�� /t�GHQWUR"�� LQGLFR�O
HGLILFLR�LPSRQHQWH�FKH�FL�IURQWHJJLD�� 1R�� 1HOOH� ERUVH� FKH� SDVVDQR� GL� PDQR� LQ�PDQR� LQ� JLUR� SHU� LO�PRQGR�� +DL� ORWWDWR� FRQWUR� L� SULQFLSL� H� L� SRVVLGHQWL�� 7L� VWR� GLFHQGR�FKH� VHQ]D� LO� GHQDUR� TXHOOL� QRQ� VDUHEEHUR�QLHQWH�� OL� DYUHVWH� VFRQILWWL�GD�XQ�SH]]R��,QYHFH�F
q�VHPSUH�XQ�EDQFKLHUH�FKH�UHJJH�ORUR�LO�PRF�FROR�ILQDQ]LDQGRQH�OH�LQL]LDWLYH�� 9DGD� SHU� OH� LPSUHVH� FRPPHUFLDOL�� PD� FRVD� FL� JXDGDJQD�� XQ�EDQFKLHUH�D�ILQDQ]LDUH�XQD�JXHUUD�FRQWUR�L�FRQWDGLQL"
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XQLFR�PRGR�FKH�KDQQR�GL�VDOGDUH�L�GHELWL�FKH�FRQWUDJJRQR�FRQ� L�EDQFKLHUL�q�GL� IDUH� ORUR�GHOOH�FRQFHVVLRQL��GL�ODVFLDUH�D� ORUR�O
XVXIUXWWR�GL�PLQLHUH��RSLILFL��WHUUH��UHJLRQL�LQWHUH��,Q�TXHVWR�PRGR� L� EDQFKLHUL� VRQR� VHPSUH�SL~� ULFFKL� H� L� SRWHQWL� VHPSUH�SL~�GLSHQGHQWL�GDO�ORUR�GHQDUR��Ê�XQ�FLUFROR�YL]LRVR�/
DULD�VRUQLRQD�GL�(ORL�QRQ�ODVFLD�GXEEL�VXO�IDWWR�FKH�VL�VWD�GLYHU�WHQGR� D� GLSLQJHUPL� LO� PRQGR� GDO� VXR� SXQWR� GL� YLVWD�� $FTXLVWD� XQD�VDOVLFFLD�IXPDQWH�H�FL�VRIILD�VRSUD�SULPD�GL�D]]DQQDUOD�,QGLFD�OD�EDQFD��� $YUDL�FHUWR�VHQWLWR�QRPLQDUH�L�)XJJHU�GL�$XJX�VWD��L�EDQFKLHUL�GHOO
,PSHUR��1RQ�F
q�XQ�SRUWR�LQ�(XURSD�GRYH�QRQ�FL�VLD�XQD�ORUR�ILOLDOH��1RQ�F
q�FRPPHUFLR�LQ�FXL�QRQ�FL�VLD�XQD�ORUR�DQ�FKH�PLQLPD�SDUWHFLSD]LRQH��,�QRVWUL�PHUFDQWL�VDUHEEHUR�SHUVL�VHQ]D�LO�GHQDUR� FKH� L� )XJJHU� PHWWRQR� D� GLVSRVL]LRQH� SHU� ILQDQ]LDUH� L� ORUR�YLDJJL�� &DUOR�9� QRQ� VSRVWHUHEEH� XQ� VROR� VROGDWR� VH� QRQ� DYHVVH� XQ�FUHGLWR� LOOLPLWDWR�SUHVVR� L� ORUR� IRU]LHUL��'HO� UHVWR�� O
,PSHUDWRUH�GHYH�DL�)XJJHU�OD�VXD�FRURQD��OD�JXHUUD�FRQWUR�OD�)UDQFLD��OD�FURFLDWD�FRQ�WUR�L�7XUFKL�H�LO�PDQWHQLPHQWR�GL�WXWWH�OH�VXH�SXWWDQH��/L�KD�ULFDPELD�WL� GRQDQGR� ORUR� O
XVXIUXWWR� GHOOH�PLQLHUH� XQJKHUHVL� H� ERHPH�� OD� UL�VFRVVLRQH�GHOOH� WDVVH� LQ�&DWDORJQD�� LO�PRQRSROLR�GHOO
HVWUD]LRQH�PL�QHUDULD� QHO� 1XRYR�0RQGR�� H� FKLVVj� FRV
DOWUR� ��� /D� VDOVLFFLD� SXQWD�YHUVR�O
HGLILFLR�FKH�VL�HUJH�Ot�GDYDQWL��� &UHGLPL��VHQ]D�L�)XJJHU�H�LO�ORUR�GHQDUR�TXHOO
XRPR�VDUHEEH�LQ�URYLQD�GD�XQ�SH]]R����5XRWD�OD�WH�VWD�LQ�WXWWH�OH�GLUH]LRQL��� (�IRUVH�WXWWR�TXHVWR�QRQ�HVLVWHUHEEH�6L�SLOXFFD�OH�GLWD�XQWH�FRQ�O
DULD�SL~�QDWXUDOH�GHO�PRQGR�)DFFLR� TXDOFKH� SDVVR� YHUVR� LO� FHQWUR� GHOOD� VWUDGD�� VFUXWR� OD� FR�VWUX]LRQH�DQRQLPD��PDVVLFFLD��SRL�PL�JXDUGR�LQWRUQR�XQ�SR
�FRQIXVR��VHQWLPHQWL� RSSRVWL�PL� VL� DFFDYDOODQR� GHQWUR�� UDEELD�� VWXSRUH�� DQFKH�LURQLD��0L� IHUPR� H� DG� DOWD� YRFH� EXWWR� IXRUL� WXWWR� TXDQWR��� 3HUFKp�QHVVXQR�PL�KD�PDL�SDUODWR�GHOOH�EDQFKH�"
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� ,O�WXR�UDFFRQWR��O
LQFUHGLELOH�VWRULD�GL�*HUW�6X�H�*L~�GDO�3R]]R��PL�KD�PR]]DWR�LO�ILDWR��1RQ�ULXVFLYR�QHDQFKH�D�GRUPLUH�GRSR�FKH�FL�HUDYDPR�FRQJHGDWL� D�QRWWH�DOWD��(FFR�SHUFKp�DPR�FRORUR�FKH�VDQQR�UDFFRQWDUH�XQD�VWRULD��FRQ�OH�SDUROH��LO�SHQQHOOR�R�OD�SHQQD��+DL�DIIUH�VFDWR�0�QVWHU� FRQ� OD�PDHVWULD� GHL�%UXHJHO�� H� RUD� TXHOOD� VWRULD� O
KR�YLVVXWD�DQFK
LR��H�WX�GXH�YROWH�'XH�YROWH��/RW��XQD�SHU�O
HVSHULHQ]D�H�O
DOWUD�SHU�OLEHUDUWHQH��&R�PH�YXROH�LO�QRPH�FKH�WL�DEELDPR�GDWR��JXDUGD�DYDQWL��GULWWR GL�IURQWH�D� WH��ROWUH�L�YDVFHOOL�FKH�RJQL�JLRUQR�DWWHQGRQR�GL�VDOSDUH��OXQJR�O
H�VWXDULR�FKH�YLD�YLD�VL�DOODUJD�SHU�PLJOLD�H�SRL�VIRFLD�QHO�PDUH�DSHUWR��,O�PDUH��/RW��2OWUH�TXHO�PDUH�QRQ�SDVVD�JLRUQR�FKH�QRQ�SRUWL�QRWL]LH�GL�WHUUH�H�JHQWL�QXRYH��(�QXRYL�FULPLQL�DQFKH��2OWUH�TXHO�PDUH�O
$SR�FDOLVVH�VRUJH�RJQL�PDWWLQD��LQVLHPH�DO�VROH�1RQ� YROWDUWL� LQGLHWUR�� QRQ� ULPDQHUH� SULJLRQLHUR� GHOOD� WXD� VWRULD��3UHQGL�LO�PDUH��UHFLGL�OH�FLPH�FKH�WL�LQFKLRGDQR�D�WHUUD��WLHQL�OD�PHQWH�D� SUXD� H� VDOSD�� 6DOSLDPR�� 8Q� PRQGR� ILQLVFH�� XQ� DOWUR� FRPLQFLD�� q�TXHVWD� O
$SRFDOLVVH� H� QRL� FL� VLDPR� LQ�PH]]R��$LXWDPL DG� DUPDUH� LO�EDWWHOOR�FKH�VILGHUj�OD�WHPSHVWD�(ORL�VL�DO]D�H�PXRYH�TXDOFKH�SDVVR�WUD�LO�FKLRVFR�GHOOH�VDOVLFFH�H�LO�JUDQGH�HGLILFLR�JULJLR��SRL�WRUQD�D�VHGHUVL�VXO�JUDGLQR�� &KH�FRVD�KDL�LQ�PHQWH"*XDUGD�OD�IDFFLDWD�VSRJOLD��LO�SRUWDOH�GL�OHJQR�PDVVLFFLR�� &ROSLUH�D�PRUWH�OD�%HVWLD��(�IDUH�XQ�VDFFR�GL�VROGL�


/XQJR� OD� EDQFKLQD�GL� DVVL� LQFKLRGDWH� DL� SDOL� FKH�DIIRQGDQR�QHO�O
DFTXD�VWDJQDQWH��LQ�XQD�SURSDJJLQH�GL�TXHVWR�LQILQLWR�ODELULQWR�G
DF�TXD�SXWULGD�H�OHJQR��VHJXR�OD�VFKLHQD�GL�(ORL�FKH�VSLQJH�LO�SDVVR�Ê�XQ�SLFFROR�PHUFDQWLOH��SDQFLXWR�H�JRIIR��VWLYD�FDSLHQWH��GXH�DO�EHUL�PROWR�DOWL��XQD�SLFFROD�FDELQD�VRWWR�LO�FDVWHOOR�GL�SRSSD��/D�SR�OHQD�q�XQD�IHQLFH�FRQ�OH�DOL�DSHUWH�H�EDWWH]]D�OD�QDYH��3KRHQL[�



���
� /RGHZLMFN�3UX\VWLQFN�/
XRPR�FKH�VDOXWD�VL�q�VSRUWR�GDO�SDUDSHWWR�GHO�SRQWH��EDUED�H�FD�SHOOL�JULJL��IDFFLD�EXWWHUDWD��RFFKL�SLFFROL�H�JXL]]DQWL�� 3ROQLW]��LO�PDJR�GHL�QXPHUL�(ORL�DJJXDQWD�LO�FRUULPDQR�GHOOD�SDVVHUHOOD�H�FRQ�XQ�VDOWR�q�JLj�D�ERUGR��,R�GLHWUR�*OL� VSDUD� LO� VXR� VRUULVR�� � *RW]�� TXHVWR� q�/RW� FKH� YHQQH� GD� XQ�SR]]R��8Q�PDHVWUR�QHOO
DUWH�GHO�YHQLUH�IXRUL�GDL�SR]]L�� 9HQLWH��YHQLWH�GHQWUR�'HYR�DEEDVVDUPL�SHU�HQWUDUH�QHOOD�FDELQD��8Q�WDYROR�DJJDQFLDWR�DOOD�SDUHWH�GL� IURQWH��GXH�VHGLH�VXL� ODWL��XQD�SDQFD� LQFKLRGDWD�DO�SD�YLPHQWR��/
XQLFD�OXFH�HQWUD�GDOOD�SRUWD�GD�FXL�VLDPR�YHQXWL��VH�VL�H�VFOXGH�XQD�FDQGHOD�DFFHVD�VXO�WDYROR�(ORL�PL�ODVFLD�OD�VHGLD�H�VL�PHWWH�VXOOD�SDQFD�GL�ILDQFR��3ROQLW]�GL�IURQWH�D�PH��1RQ�KD�O
DULD�GHO�PDULQDLR�� %HQH��VLJQRUL����5LYROWR�D�(ORL��� 6XSSRQJR�FKH�LO�QRVWUR�DPLFR�DEELD�ELVRJQR�GL�PROWH�VSLHJD]LRQL�� 6LFXUR��0D�VH�O
KR�SRUWDWR�TXD�q�SHUFKp�q�OD�SHUVRQD�FKH�VWDYD�PR�FHUFDQGR�)DFFLR�XQD�PH]]D�VPRUILD�H�DVSHWWR�3ROQLW]� VL� DJJLXVWD� VXOOD� VHGLD�� � 1RQ� LQGXJLDPR�� DOORUD�� 7X� VDL�FKL�VRQR�L�)XJJHU�GL�$XJXVWD"/R�VJXDUGR�UHVWD�VX�GL�PH�� 'HL�EDQFKLHUL�� ,�EDQFKLHUL����*OL�RFFKL�VFUXWDQR�DWWHQWL��VD�JLj�TXHOOR�FKH�YXROH�GLUPL��� 3HUPHWWLPL�GL�UDFFRQWDUWL�XQD�VWRULD�(ORL�VL�DFFHQGH�XQ�VLJDUR��H�VSURIRQGD�]LWWR�H�VRUQLRQH�WUD�OH�YR�OXWH�� 'LHFL� DQQL� ID� LO�SL~�SRWHQWH�EDQFKLHUH�GL�$QYHUVD�HUD�XQ�FHUWR�$PEURVLXV�+|FKVWHWWHU�� XQ� YHFFKLDFFLR� VFDYDWR� QHOOD� SLHWUD� FKH� GD�GHFHQQL� GRPLQDYD� OD� SLD]]D�� 2JQL� ILRULQR� VSHVR� GDO� UH� G
8QJKHULD�)HUGLQDQGR�SURYHQLYD�GDOOD�VXD�ERUVD��DO�FDPELR�GL�WXWWR�LO�PHUFXULR�ERHPR�H�PROWR�DOWUR�DQFRUD��3HU�UDJJLXQJHUH�TXHOOD�SRVL]LRQH�LO�YHF�FKLR� $PEURVLXV�� PROWL� DQQL� SULPD�� DYHYD� YLVWR� OXQJR��2OWUH� DOO
LP�SRUWDQ]D�GHOO
DPLFL]LD�FRQ�JOL�$VEXUJR��DYHYD�FDSLWR�FKH�VH�L�SULQFL�SL� SRWHYDQR� FRQFHGHUJOL� GLULWWL� G
XVXIUXWWR� GL� PLQLHUH� H� WHUULWRUL�� OD�PRQHWD�JLUDYD�SHUz�SHU�DOWUH�PDQL��SL~�VSRUFKH�H�SL~�DJLOL��4XHOOH�GHL�PHUFDQWL�GL�$QYHUVD��&RVt�DYHYD�FRPLQFLDWR�D� UDFFRJOLHUH� L� ORUR� UL�VSDUPL��LO�IUXWWR�GHL�FRPPHUFL��GHOOH�PDQLIDWWXUH��H�GL�WXWWL�L�SLFFROL�H�JUDQGL� VFDPEL� GL� FXL� TXHVWR� SRUWR� q� WHDWUR��$�FKL�GHSRVLWDYD�DQFKH�



���
SLFFROH� VRPPH� SUHVVR� GL� OXL�� FRQFHGHYD� XQ� LQWHUHVVH� FRQVLVWHQWH��3UHVWDYD� GHQDUR� DL� PHUFDQWL� HPHUJHQWL�� ILQDQ]LDYD� OH� ORUR� DWWLYLWj��DYHYD� XQ� WDOH� SRWHUH� VXOOH� IRUWXQH� GL� FKL� LQWUDSUHQGHYD� WUDIILFL� DG�$QYHUVD�� FKH�QHVVXQR�DYUHEEH�PDL�SRWXWR�QHPPHQR� LPPDJLQDUH�GL�VFDO]DUOR�GD�TXHO�WURQR�*RW]� YRQ�3ROQLW]�PL� WLHQH� OR� VJXDUGR� LQ� IDFFLD�� D� VLQFHUDUVL� FKH�QRQ�SHUGD�XQD�SDUROD�GHOOD�VWRULD�� 1HO������+|FKVWHWWHU�HUD�DQFRUD�LO�UH�GL�$QYHUVD��PD�DYHYD�GHL�SUREOHPL��(UD�YHFFKLR��HUD�TXDVL�FLHFR�H�IXRUL�GDOOD�FLWWj�PROWL�DVSL�UDYDQR�D�VRSSLDQWDUOR��1HO������/D]DUXV�7XFKHU��XQ�PHUFDQWH�GL�R�ULJLQH�QRULPEHUJKHVH��JHVWLYD�XQ�GLVFUHWR�WUDIILFR�GL�VFDPEL�WUD�/LR�QH� H�$QYHUVD��7XFKHU� HUD� EHQHVWDQWH� H� VYHJOLR��PD�QRQ�JRGHYD�GHL�IDYRUL�GL�+|FKVWHWWHU��VDSHYD�GXQTXH�FKH�QRQ�DYUHEEH�SRWXWR�FUHVFH�UH�SL~�GL� WDQWR��'DOOD�SULPDYHUD�GL�TXHOO
DQQR��SURSULR�GD�/LRQH�FR�PLQFLDURQR�D�JLXQJHUH�YRFL�FLUFD� OD�UHDOH�GLVSRQLELOLWj�PRQHWDULD�GL�+|FKVWHWWHU��LO�YHFFKLR�HUD�HVSRVWR�RYXQTXH�SHU�VRPPH�FRQVLGHUHYR�OL�� SUHVWDYD� GHQDUR� DL�PHUFDQWL�� IRUDJJLDYD� JOL�$VEXUJR� H� OD� JXHUUD�SHU�LO�PRQRSROLR�GHO�PHUFXULR�HUD�PROWR�FRVWRVD��,�JUX]]ROL�GHL�SLF�FROL�PHUFDQWL�H�GHOOH�FRUSRUD]LRQL�DUWLJLDQH�GL�$QYHUVD�HUDQR�LUULPH�GLDELOPHQWH�ORQWDQL��VXL�EDVWLPHQWL�LQ�URWWD�SHU�LO�1XRYR�0RQGR��DOOD�FRUWH�GL�)HUGLQDQGR�H�QHOOH�PLQLHUH�ERHPH��6HPEUD� LQFUHGLELOH��PD�LQ�SRFR�WHPSR�XQD�IROOD�UHFODPDYD�OD�UHVWLWX]LRQH�GHL�SURSUL�GHSRVLWL�*RW]�SUHQGH�ILDWR��PL�ODVFLD�LPPDJLQDUH�OD�VFHQD��SRL�FRQWLQXD�� /D� EDQFDURWWD� IX� LQHYLWDELOH�� +|FKVWHWWHU� QRQ� DYHYD� QHL� VXRL�IRU]LHUL�DEEDVWDQ]D�GHQDUR�SHU�VRGGLVIDUH�OH�ULFKLHVWH��FHUFz�GLVSHUD�WDPHQWH�GL�VDOYDUVL�FKLHGHQGR�DLXWR�DQFKH�DL�VXRL�SL~�IHURFL�FRQFRU�UHQWL��PD�LO�VXR�GHVWLQR�RUPDL�HUD�VHJQDWR��1HO������LO�JLRYDQH��DJ�JUHVVLYR��$QWRQ�)XJJHU��QLSRWH�GHO�SDWULDUFD�-DFRE�LO�5LFFR��IDFHYD�LO�VXR� LQJUHVVR� WULRQIDOH� LQ� FLWWj�� JDUDQWHQGR� OD� PDVVD� GHL� FUHGLWRUL� H�ULOHYDQGR�G
XQ�FROSR�OH�REEOLJD]LRQL��L�PDJD]]LQL�H�O
LQWHUD�DWWLYLWj�GL�+|FKVWHWWHU�� $FFXVDWR� G
DYHU� LQJDQQDWR� L� ULVSDUPLDWRUL�� LO� YHFFKLR�WHUPLQz�L�VXRL�JLRUQL�LQ�JDOHUD�,Q� UHDOWj� LO� JLRYDQH� )XJJHU� FRURQDYD� XQ
RSHUD]LRQH� D� FXL� DYHYD�GDWR�LQL]LR�SL~�GL�XQ�DQQR�SULPD��TXDQGR�DYHYD�SLORWDWR�LO�GLVFUHGLWR�VX� +|FKVWHWWHU� JUD]LH DOOD� GHVWUH]]D� GHO� VXR� SL~� DPEL]LRVR� DJHQWH��/D]DUXV�7XFKHU��$QYHUVD�LQFRURQz�XQ�QXRYR�UH�/D�GRPDQGD�PL�HVFH�GD�VROD��� &KH�ILQH�KD�IDWWR�7XFKHU"3DUROH�VRSSHVDWH��� 1RQ�q�LPSRUWDQWH��QRQ�q�SL~�LQ�FLWWj��4XHOOR�FKH�WL� LQVHJQD�TXHVWD�VWRULD�q� OD� OHJJH�IRQGDPHQWDOH�GHO�FUHGLWR��FKL�YXROH� UDFFRJOLHUH� LO� ULVSDUPLR�GD�PROWL�GHYH�JRGHUH�GHOOD�ILGXFLD�GL�



���
PROWL�$QFRUD� XQD� SDXVD�� (ORL� q� XQ� DVFROWDWRUH� DWWHQWR� DO� PLR� ILDQFR��QRQ�PXRYH�XQ�PXVFROR�*RW]�HVWUDH�GDOOD�JLXEED�XQ�IRJOLR�GL�FDUWD�QRQ�WURSSR�JUDQGH�H�OR�DSSRJJLD�VXO�WDYROR�� 1RQ�FL�FUHGHUDL��PD�OD�PDJJLRU�SDUWH�GHJOL�DIIDUL�FKH�VL�VYROJR�QR� TXL�� DYYHQJRQR� WUDPLWH� OHWWHUH� GL� FUHGLWR�� 3H]]L� GL� FDUWD� FRPH�TXHVWR�5LJLUR�LO�IRJOLR�WUD�OH�PDQL��XQD�VSHFLH�GL�OHWWHUD�LQ�FDOOLJUDILD�H�OHJDQWH�FRQ�GXH�VLJLOOL�H�XQD ILUPD�LQ�IRQGR�� $QWRQ�)XJJHU�R�FKL�SHU�OXL�JDUDQWLVFH�FRQ�OD�SURSULD�VLJOD�O
HQWL�Wj�GHO�WXR�GHSRVLWR�SUHVVR�L�VXRL�IRU]LHUL��4XDQGR�WX�KDL�LQ�PDQR�XQ�SH]]R�GL� FDUWD�FRPH�TXHVWR�� q� HVDWWDPHQWH�FRPH�VH�DYHVVL�FRQ� WH� LO�WXR�GHQDUR��FKH�SHUz��GL�IDWWR��q�DO VLFXUR�QHOOD�FDVVDIRUWH�GL�)XJJHU��3XRL� LPEDUFDUWL�� SXRL� YLDJJLDUH�� HYLWDQGR� LO� ULVFKLR� H� O
LQJRPEUR� GL�SRUWDUWHOR� GLHWUR��1RQ� DSSHQD�YRUUDL� LQGLHWUR� OH� WXH�PRQHWH� G
RUR� H�G
DUJHQWR��SRWUDL�UHFDUWL�SUHVVR�XQD�TXDOXQTXH�GHOOH�ILOLDOL�GHL�)XJJHU�VSDUVH�LQ�JLUR�SHU�O
(XURSD�H�ULWLUDUOH�PRVWUDQGR�OD�WXD�OHWWHUD�GL�FUH�GLWR��0D�LO�SXQWR�q�FKH��SURSULR�LQ�EDVH�DOOD�OHJJH�GHO�FUHGLWR��SRWUH�VWL�QRQ�DYHUH�PDL�ELVRJQR�GL�IDUOR�*RW]�VL�IHUPD�GDYDQWL�DOOH�PLH�VRSUDFFLJOLD�DJJURWWDWH��FRQJLXQJH�OH�PDQL��FHUFD�OH�SDUROH JLXVWH�H�SURVHJXH��� ,R�VRQR�XQ�PHUFDQWH�GL�VSH]LH��WX�YXRL�FRPSUDUH�OD�PLD�PHUFH�H�KDL�FRQ�WH�OD�OHWWHUD�GL�FDP�ELR�FKH�JDUDQWLVFH�LO�WXR�FUHGLWR�SUHVVR�L�)XJJHU�SHU�GXHPLOD�ILRULQL��3XRL� SDJDUPL� GLUHWWDPHQWH� FRQ� TXHOOR���� ,QGLFD� OD� OHWWHUD� FKH�KR� LQ�PDQR�� � Ê� VXIILFLHQWH� FKH� OR� JLUL� H� VFULYL� VXO�YHUVR�FKH� WUDVIHULVFL� D�PH� LO� WXR� FUHGLWR�� 'D� TXHO� PRPHQWR� VRQR� LR� FKH� SRVVR� ULWLUDUH�GXHPLOD�ILRULQL�SUHVVR�OH�FDVVH�GL�)XJJHU��SHUFKp�q�OD�VXD�VLJOD��QRQ�OD� WXD�� D� JDUDQWLUPHOR��&DSLVFL"�1RQ� VRQR�FRVWUHWWR�D� ILGDUPL�GL� WH��QRQ� VHL� WX� FKH�SURPHWWL� GL� SDJDUPL�� q� VXIILFLHQWH�FKH� LR�GLD�FUHGLWR�DOOD�SDUROD�GL�$QWRQ�)XJJHU�*LUR� OD� FDUWD�H�YHGR�XQD� VILO]D�GL�FLQTXH�R�VHL�DQQRWD]LRQL� WXWWH�VHJXLWH�GD�ILUPH�GLYHUVH��3HU�VHL�YROWH�� OD� OHWWHUD�FKH�KR�LQ�PDQR�KD�VRVWLWXLWR LO�PHWDOOR�GHOOH�PRQHWH�VHQ]D�FKH�TXHVWH�ODVFLDVVHUR�OD�FDV�VDIRUWH�GHOOD�EDQFD�� )LQR�D�TXL�WXWWR�FKLDUR"� &
q�XQD�FRVD�FKH�QRQ�FDSLVFR��TXDO�q�O
LQWHUHVVH�GHO�EDQFKLHUH�LQ�WXWWR�TXHVWR"*RW]� DQQXLVFH�� � 0HQWUH� OD� OHWWHUD� GL� FUHGLWR� SDVVD� GL� PDQR� LQ�PDQR�� LO� GHQDUR� q�FRPXQTXH�D� VXD�GLVSRVL]LRQH��5LFRUGDWL�GHO�YHF�



���
FKLR�+|FKVWHWWHU�� UDFFRJOLHYD� LO� ULVSDUPLR� H� OR� UHLQYHVWLYD� LQ� DIIDUL�UHGGLWL]L�� 4XHVWR� ID� LO� EDQFKLHUH�� ,� WXRL� GXHPLOD� ILRULQL�� LQVLHPH� D�TXHOOL�GL�WDQWL�DOWUL�FUHGLWRUL��YDQQR�D�ILQDQ]LDUH�O
DOOHVWLPHQWR�GL�IORW�WH� PHUFDQWLOL�� LO� UHFOXWDPHQWR� GL� HVHUFLWL�� O
HVWUD]LRQH� PLQHUDULD�� LO�PDQWHQLPHQWR� GL� FRUWL� SULQFLSHVFKH� H� TXDQW
DOWUR�� SHU� SRL� ULHQWUDUH�UDGGRSSLDWL�QHOOH�FDVVH�GL�)XJJHU��)XJJHU�KD�LO�GHQDUR�LQ�FDVVD��)XJ�JHU�OR�SUHVWD�D�SULQFLSL�H�PHUFDQWL��)XJJHU�OR�UHLQFDVVD�FRQ�JOL�LQWH�UHVVL����0L�FRQFHGH�LO�WHPSR�GL�UHDOL]]DUH��� ,O�GHQDUR�JHQHUD�GHQDUR�,O�VLOHQ]LR�PL�DYYHUWH�FKH�VLDPR�DUULYDWL�D�XQ�SXQWR�VDOLHQWH�GHO�O
HVSRVL]LRQH�� (ORL� QRQ� IXPD�SL~�� OH� EUDFFLD� FRQVHUWH�� O
DULD�PHGLWD�ERQGD��*RW]�FRQWLQXD�D�ULYROJHUVL�D�PH�� $GHVVR� SXRL� FDSLUH� SHUFKp� )XJJHU� q� GLVSRVWR� DG� DXPHQWDUH� LO�WXR�JUX]]ROR�VH�JOLHOR�ODVFL�LQ�GHSRVLWR�SHU�PROWR�WHPSR�� 9DOH�D�GLUH"� &KH� DQFKH� OXL� WL� SDJD� XQ� LQWHUHVVH�� GDWR� FKH� D� WXWWL� JOL� HIIHWWL��GHSRVLWDQGR�XQD�FHUWD�VRPPD QHO�VXR�IRU]LHUH��WX�JOL�KDL�PHVVR�D�GL�VSRVL]LRQH� GHO� GHQDUR�� FRQVHQWHQGRJOL� FRVt� GL� DXPHQWDUH� LO� YROXPH�GHL�VXRL�LQYHVWLPHQWL�&HUFR� GL� UDFFDSH]]DUPL�� � 6WDL� GLFHQGR� FKH� VH� GHSRVLWR� L� PLHL�GXHPLOD� ILRULQL�SUHVVR� OD�EDQFD�H� OL� ODVFLR� Ot��XQ�DQQR�GRSR�VDUDQQR�GLYHQWDWL�GXHPLOD�H�FHQWR"*RW]�VL�FRQFHGH�LO�SULPR�VRUULVR��� (VDWWDPHQWH��,Q�TXHVWR�PRGR�L�FUHGLWRUL�QRQ�VDUDQQR�WHQWDWL�GL�ULWLUDUH�WURSSR�IUHTXHQWHPHQWH�L�ORUR�GHSRVLWL��H�QRQ�ODVFHUDQQR�HVSRVWR�)XJJHU�DOO
HYHQWXDOLWj�GL�XQ
HPRU�UDJLD�GL�PRQHWD�GDL�VXRL�IRU]LHUL����,QGLFD�GL�QXRYR�OD�OHWWHUD�GL�FUHGL�WR��� 'D�TXHVWR�SXQWR�GL�YLVWD��TXHO�SH]]R�GL�FDUWD�IDFLOLWD�O
LQJURVVDU�VL� GHOOH� VRPPH� GHSRVLWDWH�� YLVWR� FKH� ILQFKp� TXDOFXQR� QRQ� YD� D� UL�VFXRWHUOH��TXHOOH�UHVWDQR�D�OLHYLWDUH�QHOOH�PDQL�GL�)XJJHU�+R�OD�WHVWD�XQ�SR
�FRQIXVD��LO�PHFFDQLVPR�VHPEUD�VHPSOLFH�QHOOH�SDUROH� GL� *RW]�� PD� VRQR� DIIOLWWR� GDOOD� VHQVD]LRQH� FKH� TXDOFRVD�PL�VWLD�LQHYLWDELOPHQWH�VIXJJHQGR�� 0PK��YHGLDPR�VH�KR�FDSLWR��/D�OHWWHUD�GL�FUHGLWR�YDOH�GXHPLOD�ILRULQL��3RVVR�GHFLGHUH�GL�VFDPELDUOD�VXELWR�FRPH�IRVVH�GHQDUR��RS�SXUH�FRQVHUYDUOD�H�DVSHWWDUH�FKH�LO�GHSRVLWR�FUHVFD�FRQ�JOL�LQWHUHVVL���*RW]� VHJXH� LO� UDJLRQDPHQWR� FRQ� DPSL� FHQQL� G
DVVHQVR�GHOOD� WHVWD���%H
�� SHQVR� FKH� OD� VFHOWD� GLSHQGHUHEEH� GDO� ELVRJQR� FKH� KR� GL� XVDUH�TXHO�GHQDUR�QHOO
LPPHGLDWR�� %HQLVVLPR�� Ê�XQ�PHFFDQLVPR�GLDEROLFR�(ORL�ULGDFFKLD�H�ILQDOPHQWH�SDUOD��� /DVFLDPR�LO�GLDYROR�IXRUL�GD�



���
TXHVWR�DIIDUH��Ê�JLj�DEEDVWDQ]D�FRPSOLFDWR�*RW]� FDWWXUD� QXRYDPHQWH� OD�PLD� DWWHQ]LRQH��� /
LQWHUR�PHFFDQL�VPR� VL�EDVD� VROWDQWR� VXOOD� ILGXFLD�FKH� WXWWL�TXDQWL� DWWULEXLVFRQR�DOOD�ILUPD�GL�$QWRQ�)XJJHU��Ê�OD�VXD�SDUROD�FKH�UHJJH�JOL�VFDPEL�� 6t��4XHVWR�q�DEEDVWDQ]D�FKLDUR�� %HQH����3HU�OD�SULPD�YROWD�FHUFD�FRQ�OR�VJXDUGR�O
DVVHQVR�GL�(�ORL�� 8Q� SLFFROR� FHQQR� GHO� FDSR� GHOO
DPLFR� H� OD� IDFFLD� EXWWHUDWD� GL�*RW]�q�GL�QXRYR�SHU�PH��� 9HQLDPR�DO�SXQWR�DOORUD��&RVD�SHQVHUHVWL�VH�WL�GLFHVVL�FKH�OD�OHWWHUD�GL�FUHGLWR�FKH�KDL�LQ�PDQR�q�IDOVD"5LJLUR�LO�IRJOLR�JLDOORJQROR��RVVHUYR�EHQH�OH�ILUPH��L�VLJLOOL�� 'LUHL�FKH�QRQ�q�SRVVLELOH�*RW]� WUDGLVFH� OD� VRGGLVID]LRQH�� 'DOOD� SLFFROD� ERUVD� FKH� KD� DO�ILDQFR� WLUD� IXRUL�XQD� VFDWROLQD�QHUD�� DQRQLPD��XQ� IRJOLR�GHOOH� VWHVVH�GLPHQVLRQL�GL�TXHOOR�FKH�KR�LQ�PDQR��XQ�FDODPDLR�H�XQD�OXQJD�SHQQD�G
RFD�6FULYH� OHQWDPHQWH�� DWWHQWR� D� QRQ�PDFFKLDUH� OD� FDUWD�� VROWDQWR� LO�JUDIILDUH�GHOOD�SHQQD�QHO�VLOHQ]LR�GHL�VXRL�GXH�VSHWWDWRUL�&RQ�OD�ILDPPD�GHOOD�FDQGHOD�VFLRJOLH�GXH�JRFFH�GD�XQ�EDVWRQFLQR�GL�FHUD�URVVD��ODVFLDQGROH�FDGHUH�VXO�IRJOLR��4XLQGL�DSUH�OD�VFDWROLQD�H�QH�HVWUDH�GXH�SLFFROL�WLPEUL�GL�SLRPER��FKH�FDOFD�VXOOD�FHUD�FDOGD��*LUD�LO�IRJOLR�H�PH�OR�DOOXQJD�VXO�WDYROR�/D� VFULWWXUD�q� LGHQWLFD�� VWHVVH�SDUROH�� VWHVVR� WUDWWR�� ,� WLPEUL�VRQR�TXHOOL��DQFKH�OD�ILUPD�GL�$QWRQ�)XJJHU�FDPSHJJLD�QHOOD�VWHVVD�SRVL�]LRQH��OH�VWHVVH�OLHYL�VEDYDWXUH�G
LQFKLRVWUR�VXOOH�FRQVRQDQWL��GRYH�OD�PDQR�KD�FDOFDWR�GL�SL~�3LDQWR� OR� VJXDUGR� LQ� IDFFLD�D�*RW]�� FHUFDQGR�GL� LPPDJLQDUH�FKL�GLDYROR�q�LO�WLSR�FKH�KR�GL�IURQWH��/XL�QRQ�VL�VFRPSRQH�DIIDWWR�� 6t��VRQR�HQWUDPEH�IDOVH�� &RPH�IDL�DG�DYHUH�TXHL�WLPEUL"6L� IHUPD�� � 2JQL FRVD� D� VXR� WHPSR�� DPLFR�PLR��$GHVVR� JXDUGD�EHQH�TXHOOH�GXH�OHWWHUH�/R�VJXDUGR�VL�VSRVWD�GDOO
XQD�DOO
DOWUD�XQ�SDLR�GL�YROWH��� 6RQR�L�GHQWLFKH�� 1RQ�HVDWWDPHQWH�*XDUGR� FRQ� SL~� DWWHQ]LRQH�� � 6X� TXHVWD� FL� VRQR� GHL� VHJQL� VXO�PDUJLQH�GHVWUR��LQ�EDVVR��PD�VRQR�TXDVL�LQYLVLELOL�� ,QIDWWL��Ê�XQ�FRGLFH�VHJUHWR��,O�FRGLFH�FRQ�LO�TXDOH�JOL�DJHQWL�GL�FDPELR�FKH�ODYRUDQR�SHU�)XJJHU�QHOOH�ILOLDOL�VSDUVH�SHU�O
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DIIDUH��0D�(ORL�KD�GHWWR�FKH�VHL�OD�SHUVRQD�JLXVWD�H�LR�PL�ILGR�GHO�VXR�ILXWR��XQR�FKH�q�ULXVFLWR�D ULPDQH�UH� D� JDOOD� SHU� YHQW
DQQL� LQ�PH]]R�DL�SHVFHFDQL�GL�TXHVWD�FLWWj� VHQ]D�IDUVL�IRWWHUH��GHYH�VDSHU�YDOXWDUH�JOL�XRPLQL�6RJJKLJQR�H�VFROR�LO�OLTXRUH��� +DL�UDJLRQH��HUDQR�GHL�SD]]L��0D�KDQQR�HVSXJQDWR�XQD�FLWWj��7X�O
KDL�PDL�IDWWR"*OL�RFFKL�GL�*RW]�VRQR�GXH�SXQWL�VFXUL�VSURIRQGDWL�WUD�OH�FLFDWULFL��1RQ�KD�ELVRJQR�GL�ULVSRQGHUPL��VHPEUD�FKH�O
DQDEDWWLVWD�H�LO�PHUFDQ�WH�VL�LQWHQGDQR�EHQH�� %LVRJQD�HVVHUH�GHL�IDQDWLFL�SHU�WHQWDUH�LPSUHVH�GHO�JHQHUH�� %LVRJQD�FUHGHUFL�� (�WX�FL�FUHGHYL��GDYYHUR"8QD�EXRQD GRPDQGD��� 'LFLDPR�FKH�QRQ�HUD�LO�GHQDUR�DG�DWWLUDU�PL��DOORUD�6RUULGH�H�VL�ULHPSLH�XQ�VHFRQGR�ELFFKLHUH��� /D�YXRL�VHQWLUH�XQD�VWRULD�GDYYHUR�LQWHUHVVDQWH�VX�0�QVWHU"� 4XDOFRVD�FKH�QRQ�VR�JLj"� 4XDOFRVD�FKH�VDSSLDPR�VROWDQWR�LR��$QWRQ�)XJJHU�H�IRUVH�LO 3D�SD� � 6XRQD�FRPH�XQ�VHJUHWR�GL�VWDWR�$QQXLVFH� VRUQLRQH� OLVFLDQGRVL� L� EDIIL�� ,� JDEELDQL� VWULOODQR� IXRUL�GDOOD�SLFFROD�ILQHVWUD��LO�UHVWR�q�VLOHQ]LR�� $JOL�LQL]L�GHO�
���FXUDYR�JOL�DIIDUL�GHL�)XJJHU�D�&RORQLD��Ê�VWDWR�Ot�FKH�KR�DSSUHVR�L� WUXFFKL�GHO�PHVWLHUH�H�WXWWR�TXDQWR�VHUYH�SHU�O
R�SHUD]LRQH��)DWWR�VWD�FKH�XQ�JLRUQR�PL�UHFDSLWDQR�XQD�OHWWHUD�VX�FXL�q�VHJQDWR�VROWDQWR�O
LPSRUWR�GL�XQD�VRPPD��1RQ�F
q�ILUPD��VROR�XQ�VL�JLOOR��XQD�JURVVD�OHWWHUD�4�� 8QD�4"� ,PSUHVVD� VXOOD�FHUD��&KLHGR�VSLHJD]LRQL�DO�FRQWDELOH�GHOO
DJHQ�]LD��XQR�FKH�VWD�DO�VHUYL]LR�GHL�)XJJHU�GD�SL~�GL�GLHFL�DQQL�H�TXHOOR�PL�GLFH�FKH��TXDQGR�VL� ULFHYH�XQD�OHWWHUD�FRPH�TXHOOD��ELVRJQD�SUH�SDUDUH�LO�GHQDUR�H�DVSHWWDUH�FKH�TXDOFXQR�SDVVL�D�ULWLUDUOR��PRVWUDQGR�LO�VLJLOOR�/R�LQWHUURPSR��� 1RQ�FDSLVFR�FRVD�F
HQWUL�0�QVWHU�*RW]� VXVVXOWD� DSSHQD��� /DVFLDPL� ILQLUH��$�TXHO�SXQWR�FKLHGR�GL�VDSHUQH�GL�SL~��FRPH�VL�ID�D�GDUH�VROGL�LQ�PDQR�D�XQR�VFRQRVFLXWR"�,O�
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YHFFKLR�FRQWDELOH�PL�UDFFRQWD�FKH��DOFXQL�DQQL�SULPD��GD�5RPD�q�VWD�WR�DSHUWR�XQ�FUHGLWR� LOOLPLWDWR�SUHVVR� OH�FDVVH��GHL�)XJJHU�SHU�XQ�D�JHQWH� VHJUHWR� DWWLYR� QHL� WHUULWRUL� LPSHULDOL�� ©0HVVHU�4ª�� OR� FKLDPD�YDQR�L�FRQWDELOL�GHOOH�ILOLDOL�WHGHVFKH�� 8QD�VSLD�1RQ�LQWHUURPSH�OD�VXD�VWRULD��� &RVt�SUHSDUR�XQD�OHWWHUD�GL�FUHGLWR�SHU�OD�VRPPD�ULFKLHVWD�H�VWR�SURQWR�D�ULFHYHUOR��(�VDL�FKL�VL�SUHVHQWD"�8Q�FKLHULFR��$YYROWR�LQ�XQ�VDLR�VFXUR��FRQ�LO�FDSSXFFLR�FDODWR�VXJOL�RFFKL�D�FRSULUJOL�PH]]D�IDFFLD��0L�PRVWUD�O
DQHOOR�FRQ�OD�4��LGHQWLFD�D� TXHOOD� VWDPSDWD� VXOOD� PLVVLYD�� 3HUz�� TXDQGR� YHGH� OD� OHWWHUD� GL�FUHGLWR�PH� OD� VWUDSSD� LQ�PLOOH� SH]]L� GDYDQWL� DO� QDVR� H� GLFH� FKH� JOL�VHUYH� OD�PRQHWD��*OL� IDFFLR�SUHVHQWH�FKH�q�SHULFRORVR�YLDJJLDUH�FRQ�XQD�VLPLOH�TXDQWLWj�GL�GHQDUR�LQ�WDVFD��PD�TXHOOR�LQVLVWH��YXROH�O
RUR��(� YD� EHQH�� DSUR� L� IRU]LHUL� H� JOL� FRQVHJQR� TXDQWR� KD� ULFKLHVWR��'RSRGLFKp�PL�FKLHGH�VH�SRVVR�LQGLFDUJOL�XQ�QROHJJLR�GL�FDYDOOL�FKH�FRSUD� OD� GLVWDQ]D� ILQR� D� 0�QVWHU�� /R� LQGLUL]]R� DOOD� VFXGHULD� SL~�JUDQGH�GL�&RORQLD�5HVWD�]LWWR��/D�VWRULD�q�ILQLWD��8Q�SUHVHQWLPHQWR�RVFXUR�PL�SUHPH�LQ�WHVWD��PD�QRQ�ULHVFR�DG�DUWLFRODUOR��$SSRJJLR�LO�ELFFKLHUH�VXO�WDYR�OR��OHJJHUR�WUHPRUH�DOOH�PDQL�*RW]�VL�DVSHWWD�XQD�UHD]LRQH��� 1RQ�q�XQD�EHOOD�VWRULD"�)RUVH�SHU�HVSXJQDUH�XQD�FLWWj�VHUYRQR�GHL�IDQDWLFL�FKH�FL�FUHGDQR��PD�SHU�LQILO�WUDUH� XQD� VSLD�� FL� YRJOLRQR� VROGL�� &L� YRJOLRQR� L� )XJJHU�� ,O� GHQDUR�F
HQWUD�VHPSUH�6L�DFFRUJH�GHO�PLR�GLVDJLR�/D� OLQHD�SL~�VFXUD�GHO� OLTXRUH�QHOOD�ERWWLJOLD�UROOD�SLDQR�LQVLHPH�DOOD�FKLDWWD�,O�JXVFLR�GL�WHVWXJJLQH�PDQGD�ULIOHVVL�FRORU�HEDQR�8Q�DLURQH�ELDQFR� WDJOLD� LO�SH]]R�GL�FLHOR�LQFRUQLFLDWR�GDOOD�ILQH�VWUHOOD�/D�PDSSD�GHOOD� FRVWD� LQJOHVH��QHOO
DQJROR�D� VLQLVWUD� LQ�EDVVR��KD�XQD� URVD�GHL�YHQWL� FKH�GD�TXL� VHPEUD�XQ�ILRUH�ELDQFR�H�QHUR��*RW]��VSURIRQGDWR�QHOOD�SROWURQD��QRQ�PXRYH�XQ�PXVFROR�*RW]��/D]DUXV��1RPL�GLYHUVL��XRPLQL�GLYHUVL��/D�VWHVVD�VWRULD�*XVWDY�0HW]JHU�� /XFDV� 1LHPDQVRQ�� /LHQKDUG� -RVW�� *HUULW� %RH�NELQGHU�/RW�� 1HVVXQR�q�TXHOOR�FKH�VHPEUD�1RQ�VR�VH�KR�SDUODWR�LR�R�OD�YRFH�GL�*RW]��R�VROWDQWR�LO�SHQVLHUR�FKH�PL�ULPEDO]DYD�QHOOD WHVWD�
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/H�GRPDQGH�HVFRQR�GD�VROH��� &KL�DYHYD�DSHUWR�TXHO�FUHGLWR"� 1RQ� O
KR�PDL� VDSXWR��&RQ�RJQL�SUREDELOLWj�XQ�SH]]R�JURVVR�GL�5RPD�� 'HVFULYLPL�TXHOO
XRPR��TXHOOR�FKH�q�YHQXWR�D�ULWLUDUH�LO�GHQDUR�� $YHYD�OD�IDFFLD�FRSHUWD��WH�O
KR�GHWWR��'DOOD�YRFH QRQ�VHPEUDYD�WURSSR�YHFFKLR��PD�VRQR�SDVVDWL�TXDWWUR�DQQL���0L�VWD�DVVHFRQGDQGR��KD�FDSLWR��VL�VIRU]D��� 5LFRUGR�FKH�PL�FKLH�VL� FRVD�FL� DQGDYD�D� IDUH�D�0�QVWHU� FRQ�XQD�VRPPD�VLPLOH��QRQ�FKH�IRVVH�VSURSRVLWDWD��GXH�WUHPLOD�ILRULQL�PL�SDUH��PD�SHUFKp�DIIURQWDUH�XQ�YLDJJLR�GHO�JHQHUH�FRQ�OD�ERUVD�SLHQD"� 3HU�QRQ�ODVFLDUH�WUDFFH��1RQ�GHVWDUH�VRVSHWWL�/R� JXDUGR��$GHVVR� VRQR� LR� FKH� GHYR� ULIOHWWHUH� D� YRFH� DOWD� H� UL�FDPELDUH�OD�VWRULD�� $JOL� LQL]L�GHO� 
��� L�EDWWLVWL�GL�0�QVWHU� ULFHYHWWHUR� OH�SULPH�FR�VSLFXH�GRQD]LRQL�LQ�GHQDUR��FRQWULEXWL�DOOD�FDXVD�SURYHQLHQWL�GD�YDULH�FRPXQLWj�H�DQFKH�GD�VLQJROL�FRQIUDWHOOL�� 6WDL�GLFHQGR�FKH�TXHL�VROGL�VDUHEEHUR�VHUYLWL�D�IDUVL�DPLFL�L�EDW�WLVWL���� 4XDOH�PLJOLRU�ODVFLDSDVVDUH�SHU�XQD�VSLD"'L�QXRYR�DVFROWLDPR�OR�VFLDERUGLR�OHQWR�GHOOD�FRUUHQWH��JOL�VFULF�FKLROLL�GHO�OHJQR�Ê�OXL�D�SDUODUH�SHU�SULPR��WUD�ILQWD�PRGHVWLD�H�LQFUHGXOLWj��� 1RQ�P
LQWHQGR� WURSSR� GL� TXHVWLRQL� UHOLJLRVH�� 6SLHJDPL� SHUFKp� 5RPD�D�YUHEEH�GRYXWR�LQILOWUDUH�XQ�DJHQWH�QHOOD�FRPXQLWj�EDWWLVWD�GL�XQD�SLF�FROD�FLWWj�GHO�1RUG�/D� ULVSRVWD� SUHQGH� IRUPD� PHQWUH� OD� SURQXQFLR�� � )RUVH� SHUFKp�TXHOOD� SLFFROD� FLWWj� GHO�1RUG� VWDYD� GLYHQWDQGR� LO� IDUR� GHOO
DQDEDWWL�VPR��)RUVH�SHUFKp�TXHOOD�FRPXQLWj�DYUHEEH�IDWWR�LO�FXOR�DL�VLJQRUL�H�LQQDO]DWR� LO� SRSROR� Oj� GRYH� QHVVXQR� HUD�PDL� ULXVFLWR�� )RUVH� SHUFKp�TXDOFXQR�FRQ� O
RFFKLR� OXQJR�� ODJJL~�DOOD� FRUWH�GHO�3DSD�� VH� OD�VWDYD�IDFHQGR�VRWWR�*RW]�VFXRWH�OD�WHVWD��� 1R��QRQ�UHJJH��L�FDUGLQDOL�KDQQR�DOWUR�D�FXL�SHQVDUH�� 'HYRQR�SHQVDUH�D�GLIHQGHUH�LO�ORUR�SRWHUH�� (�DOORUD�SHUFKp�QRQ�URPSHUH�L�FRJOLRQL�DL�OXWHUDQL"� 3HUFKp�L�OXWHUDQL�SRVVRQR�HVVHUH�GHJOL�RWWLPL�DOOHDWL�FRQWUR�OD�UL�EHOOLRQH�GHL�FHWL�SL~�XPLOL��&KL�KD�PDVVDFUDWR�L�FRQWDGLQL�D�)UDQNHQ�KDXVHQ"�3ULQFLSL� FDWWROLFL� H� OXWHUDQL� LQVLHPH��&KL� KD�SUHVWDWR� L� FDQ�QRQL�DO�YHVFRYR�GL�0�QVWHU SHU�ULSUHQGHUVL�OD�FLWWj"�)LOLSSR�G
$VVLD��DPPLUDWRUH�GL�/XWHUR�
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� 1R��QR��QRQ�VWD�LQ�SLHGL��/XWHUR�KD�VEDQFDWR�LO�3DSD��OR�KD�EXWWD�WR�IXRUL�GDOOD�*HUPDQLD�D�FDOFL�QHO�FXOR��WXWWL�L�EHQL�GHOOD�&KLHVD�LQ�FDPHUDWL�GDL�SULQFLSL�WHGHVFKL���� *RW]��SHU�UHJJHUH�O
DUFKLWUDYH�RFFRUURQR�GXH�FRORQQH�/
H[�PHUFDQWH� FL� SHQVD��PL� JXDUGD� GL� WUDYHUVR��� $YYHUVDUL��PD�DOOHDWL��Ê�TXHVWR�FKH�YXRL�GLUH"$QQXLVFR�� � 8Q� DJHQWH� VHJUHWR� DWWLYR� QHL� WHUULWRUL� LPSHULDOL��'D�TXDQWR�WHPSR"� 3L~�GL�GLHFL�DQQL��FRVt PL�GLVVHUR�'L�QXRYR�TXHO�SUHVHQWLPHQWR�RVFXUR��XQD�SUHVVLRQH�VFKLDFFLDQWH�GLHWUR�JOL�RFFKL�� 0HW]JHU��1LHPDQVRQ��-RVW��%RHNELQGHU��/RW�7DQWL�H�XQR��4XHOOL�FKH�VRQR�VWDWR�7DQWL�H�XQR��8QR�TXDOXQTXH�/
XRPR�GHOOD�IROOD��1DVFRVWR�QHOOD�FRPXQLWj��8QR�GHL�QRVWUL�� ©'LR�FLWHUj�LQ�JLXGL]LR�RJQL�D]LRQH��WXWWR�FLz�FKH�q�RFFXOWR��EH�QH�R�PDOHª�*RW]�SHUSOHVVR��� &KH�YXRO�GLUH"/D�SUHVVLRQH�VL�DOOHQWD��LO�SUHVHQWLPHQWR�VL�VFLRJOLH��� Ê�OD�ILQH�GHO�OLEUR�GL�4RqOHW��O
(FFOHVLDVWH�


/
HVWXDULR�VL�DOODUJD�D�YLVWD�G
RFFKLR��PHQWUH�OD�QDYH�VFLYROD�YHOR�FH� YHUVR� LO�PDUH� FKH� JLj� V
LQWUDYHGH� VXOO
RUL]]RQWH�� /
DOED� SURLHWWD� L�VXRL�UDJJL�VXOOR�VSHFFKLR�G
DFTXD�GDYDQWL�D�QRL�H�FL�LOOXPLQD�OD�YLD�,O�PDUH�� (ORL� DYHYD� UDJLRQH�� Gj� XQ� VHQVR� GL� OLEHUWj� VWDFFDUVL� GD�XQD�FRVWD��ODQFLDUH�OR�VJXDUGR�VX�TXHOOD�PDVVD�LQILQLWD�GL�RQGH��1RQ�KR�PDL�QDYLJDWR� LO�PDUH��XQ
LQTXLHWXGLQH�VWUDQD��HEEUH]]D��VPRU]DWD�VROWDQWR�GDL�SHQVLHUL�GHOOD�QRWWH�WUDVFRUVD�/
HTXLSDJJLR� q� FRPSRVWR� GD� XQ� WLPRQLHUH�� H� RWWR� PDULQDL�� DJOL�RUGLQL� GHO� FDSLWDQR� 6LODV�� WXWWL� LQJOHVL� FKH� KDQQR� JLj� ODYRUDWR� FRQ�*RW]�H�GL�FXL�SRVVLDPR�ILGDUFL�DOOD�FLHFD��3DUODQR�OD�ORUR�VWUDQD�OLQ�JXD��GL�FXL�ULHVFR�JLj�D�ULFRQRVFHUH�DOFXQH�HVSUHVVLRQL�SL~�IUHTXHQWL��HVFODPD]LRQL�H�EHVWHPPLH�FUHGR�(UR�JLXQWR�DG�$QYHUVD�FRQ�O
LGHD�GL�PLJUDUH�LQ�,QJKLOWHUUD�H�QRQ�WRUQDUH�SL~��$GHVVR�VWR�DQGDQGR�D�IDUFL�DIIDUL��/H�FRVH�FDPELDQR�LP�SUHYHGLELOPHQWH�� LHUL� HUR� XQR� VWUDFFLRQH� EUDFFDWR� GDJOL� VELUUL�� RJJL�VRQR� XQ� ULVSHWWDELOH�PHUFDQWH� GL� ]XFFKHUR�� FRQ� XQ
DVVLFXUD]LRQH� GL�TXLQGLFLPLOD�ILRULQL�VXO�FDULFR�H�VXOOH�QDYL��*HWWR�OR�VJXDUGR�LQGLHWUR��
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OD�VHFRQGD�LPEDUFD]LRQH�FL�VHJXH�D�XQ�TXDUWR�GL�PLJOLR��/D�FRQGXFH�LO� VHFRQGR� GL� 6LODV�� XQ� JLRYDQH� EXFDQLHUH� JDOOHVH� FKH� KD� QDYLJDWR�QHOOH�,QGLH�,O�PHUFDQWH�+DQV�*U�HE�YD�D�YHQGHUH�]XFFKHUR�D�/RQGUD��,�SLDWWL�LVRORWWL� GHOOD� =HODQGD�� OD� WHUUD� VWUDSSDWD� DO�PDUH� FRQ� OH� XQJKLH�� JOL�VFRUURQR�GDYDQWL��DIIROODWL�GL�JDEELDQL��H�PDQ�PDQR�FKH�VL�GLUDGDQR��LO�0DUH�1RUGLFR�OR�DFFRJOLH�SODFLGR�FRO�VXR�EOX�LQWHQVR��FXSR�FRPH�L�SHQVLHUL�FKH�JOL�DIIROODQR�OD�PHQWH�GDOOD�QRWWDWD�,O�UDFFRQWR�LQFUHGLELOH�GL�/D]DUXV�LO�ULVRUWR�PL�FRVWULQJH�D�WRUQDUH�DL�ULFRUGL�GL�0�QVWHU��IRUVH�RJJL�SL~�YLYLGL�SHU�DYHUOL�QDUUDWL�D�(ORL�/D�GRPDQGD�q� VHPSUH�FKL��&KL�HUD� OD� VSLD��&KL� ODYRUDYD�ILQ�GDO�SULQFLSLR�SHU� L�SDSLVWL��&KL�SRUWz� LQ�SHJQR�GHQDUR�SHU�OD�FDXVD��ULX�VFHQGR�D�IDUVL�DFFRJOLHUH�WUD�L�ULJHQHUDWL�&KL�&KL�HUD�O
LQIDPH�3DVVR� LQ� UDVVHJQD�YROWL�� OXRJKL��RFFDVLRQL�� ,O�PLR�DUULYR� LQ�FLWWj��O
DFFRJOLHQ]D�� OH� EDUULFDWH� H� SRL� LO� GHOLULR�� OD� IROOLD��&KL� KD� ODYRUDWR�SHUFKp�WXWWR�ILQLVVH�FRVt��+R JLj�GHWWR�D�(ORL��6RQR�PRUWL�WXWWL��1RQ�q�VRSUDYYLVVXWR� QHVVXQR�� 6ROR� %DOWKDVDU�0HUFN� H� L� VXRL� DPLFL�� .UH�FKWLQJ�LO�JLRYDQH"�1HPPHQR�SHU�LGHD�0D�DQFKH�TXHVWR�q�XQ�PRGR�FRPH�XQ�DOWUR�SHU� ULFDFFLDUH�JL~� LO�SUHVHQWLPHQWR�SHJJLRUH�8QR�GL�QRL��8Q�DOOHDWR��,Q�JUDGR�GL�RWWHQHUH�ILGXFLD��(�GL�VSHGLUWL�DO�PDVVDFUR�DO�PRPHQWR�JLXVWR�/H�OHWWHUH�/H�OHWWHUH�D�0DJLVWHU�7KRPDV�8QD�VSLD�DWWLYD�GD�SULPD�GHO�
���,Q�*HUPDQLD�8QR�H�QHVVXQR�)UDQNHQKDXVHQ��0�QVWHU�6WHVVD�VWUDWHJLD��6WHVVL�ULVXOWDWL�/D�VWHVVD�SHUVRQD�4RqOHW�
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/HWWHUD�LQYLDWD�D�1DSROL�GDOOD�FLWWj�SRQWLILFLD�GL�9LWHUER��LQGLUL]�]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD���PDJJLR������
$OO
RQRUDQGLVVLPR�VLJQRUH�PLR�*LRYDQQL�3LHWUR�&DUDID�LQ�1DSROL�
6LJQRUH�PLR�UHYHUHQGLVVLPR��OH�QRWL]LH�FKH�OD�6LJQRULD�9RVWUD�PL�Gj� VXOOD� VFRQILWWD� GHOO
,PSHUDWRUH� DG� $OJHUL� H� VXOOD� URWWD� GHOOH� VXH�WUXSSH�LQ�8QJKHULD�SHU�PDQR�GHL�7XUFKL�ODVFLDQR�EHQ�VSHUDUH�TXHVWR�FXRUH�GL�YHGHUH�SUHVWR�O
$VEXUJR�SLHJDWR�VRWWR�L�FROSL�GHL�VXRL�DYYHU�VDUL�H� LO� VXR� LPPHQVR�SRWHUH�VIDOGDWR��6H�D�TXHVWR�VL�DJJLXQJRQR�OH�QRYLWj�GDOOD�)UDQFLD��RYYHUR�OH�LQWHQ]LRQL�GL�)UDQFHVFR�,�GL�ULSUHQGH�UH� OD� JXHUUD�� VHQWR� FKH� LO� PRPHQWR� q� SDUWLFRODUPHQWH� SURSL]LR� DOOH�VSHUDQ]H� GL� 9RVWUD� 6LJQRULD� H� GL� TXHVWR� 6XR� VHUYLWRUH��0DL� SULPD�G
RUD� O
,PSHUDWRUH� VL� WURYz� WDQWR� LQ� GLIILFROWj� QHO� FRQWUROOR� GHL� VXRL�LPPHQVL�FRQILQL��PDL�SULPD�G
RUD�LO�VXR�GHELWR�SUHVVR�L�EDQFKLHUL�WH�GHVFKL�IX�SL~�JUDQGH�H�OXQJL�GDO�SRWHU�HVVHUH�VDOGDWR�1RQ�VWXSLVFH�GXQTXH�FKH�HJOL�FHUFKL�GL�ULXQLUH�OD�&ULVWLDQLWj�VRWWR�LO�VXR�YHVVLOOR��IDFHQGR�FRQFHVVLRQL�DL�SULQFLSL�SURWHVWDQWL�LQ�*HUPD�QLD�� DIILQFKp� DFFRUUDQR� LQ� VXR� DLXWR� QHOOH� SLDQXUH� XQJKHUHVL� H� QHL�%DOFDQL�FRQWUR�O
DYDQ]DWD�GL�6ROLPDQR��,� OXWHUDQL�VRQR�RUPDL�FRQVR�OLGDWL� QHOOD� 6DVVRQLD� H� QHO�%UDQGHEXUJR� H� O
,PSHUDWRUH� q� GLVSRVWR� D�SUHQGHUQH� DWWR� H� DG� DFFRQGLVFHQGHUH� D� FKH� 5RPD� UHVWL� SHU� VHPSUH�IXRUL�GD�TXHL�SULQFLSDWL�7XWWDYLD�OD�VSHUDQ]D�GL�FKL�LQWHQGH�RVWDFRODUH�LO�SRWHUH�GL�&DUOR�9�q�FKH�L�SULQFLSL�QRQ�FHGDQR�DOOH�VXH�OXVLQJKH�H�FRQWLQXLQR�D�JXDUGDU�OR� FRPH� VL� JXDUGD�XQ�QHPLFR� IRUWH�FRQ�FXL� VFHQGHUH�D�SDWWL��PD�GD�QRQ�VFHJOLHUH�FRPH�DOOHDWR��/H�VLPSDWLH�GL�)LOLSSR�G
$VVLD�QRQ�VRQR�LQIDWWL� XQ� EXRQ� VHJQDOH�� O
,PSHUDWRUH� KD FKLXVR� HQWUDPEL� JOL� RFFKL�VXOOD�ELJDPLD�GHO� ODQJUDYLR�SXU�GL� DYHUOR�GL�QXRYR�DO� ILDQFR�H�TXH�VW
XOWLPR�V
q�SUHVWDWR�D�XQ�YLOH�PHUFDWR�0D�WDQW
q��VSLQJHUH�OD�&KLHVD�URPDQD�H�L�WHRORJL�OXWHUDQL�D�VHGHUVL�D�XQR�VWHVVR�WDYROR�q�O
LQWHQWR�FKH�&DUOR�SHUVHJXH�FRQ�RJQL�PH]]R�H�QRQ� Y
q� GXEELR� DOFXQR� FKH� GDUj� EDWWDJOLD�� QRQ� HVVHQGR� ULXVFLWR� D�VFRQILJJHUH� L� SULQFLSL� OXWHUDQL�� RJJL� YRUUHEEH� IDUVL� SDODGLQR� GHOOD�
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&ULVWLDQLWj� ULXQLWD� DOO
LQVHJQD� GHOOD� QXRYD� FURFLDWD� FRQWUR� L� 7XUFKL��VLFXUR� FKH� FLz� OR� UHQGHUHEEH� LQYLQFLELOH�� 3HU� TXHVWR� q� GLVSRVWR� D�VSHQGHUH�RJQL�VXD�UHVLGXD�ULVRUVD�)RUWXQDWDPHQWH� KR� LO� SLDFHUH� GL� DSSUHQGHUH� FKH� OD� 'LHWD� GL�:RUPV�QRQ�KD�GDWR�L�IUXWWL�DJRJQDWL�GD�&DUOR��L�GRWWRUL�OXWHUDQL�FRQ�WLQXDQR�D�JXDUGDUH�LQ�FDJQHVFR�OD�6DQWD�6HGH�H�L�SULQFLSDWL�FDWWROLFL�3RLFKp�KR�FRQRVFLXWR�SHUVRQDOPHQWH�/XWHUR�H�0HODQWRQH�DOO
HSR�FD�GHOOD�ORUR�DVFHVD��SRVVR�DJJLXQJHUH�FKH�VRQR�XRPLQL�WURSSR�RUJR�JOLRVL� H� VRVSHWWRVL� SHU� DFFRQGLVFHQGHUH� D� XQD� ULFRQFLOLD]LRQH� FRQ�5RPD��&Lz�JLRFD�D�IDYRUH�GHL�SURJHWWL�GL�9RVWUD�6LJQRULD�H SHU�LQWDQ�WR� LPSHGLVFH� TXHO� ULDYYLFLQDPHQWR� WUD� FDWWROLFL� H� OXWHUDQL� FKH� RJJL�VDUHEEH�HVL]LDOH�7XWWDYLD�LO�SHULFROR��LQYHFH�GL�JLXQJHUH�GD�ROWUDOSH��SRWUHEEH�VRU�JHUH�GDO�JUHPER�GL�6DQWD�5RPDQD�&KLHVD�,O� QXRYR� DELWR� FKH� OD� 6LJQRULD� 9RVWUD� KD� YROXWR� FRQFHGHUPL� GL�LQGRVVDUH�SHU�VHUYLUH�DQFRUD�OD�FDXVD�GL�'LR�H�O
RVVHUYDWRULR�SULYLOH�JLDWR�D�FXL�VRQR�ULXVFLWR�DG�DFFHGHUH��PL�FRQVHQWRQR�LQIDWWL�GL�DWWLQ�JHUH�DOOH�QRWL]LH�GL�SULPD�PDQR�H�GL�UDFFRJOLHUH�PROWL�HOHPHQWL�FKH�OD�FXUD�GHO�PLR�RVVHUYDQGLVVLPR�VLJQRUH�ULFKLHGH�QRQ�VLDQR�WUDODVFLDWL��$QFRUD�XQD�YROWD�OD�OXQJLPLUDQ]D�GHOOD�6LJQRULD�9RVWUD�VL�q�ULYHODWD�SL~�FKH�HIILFDFH�3RVVR� GXQTXH� DIIHUPDUH� FRQ� FHUWH]]D� FKH� TXHOOR� FKH� YD� FRVWL�WXHQGRVL�TXL�D�9LWHUER��SUHVVR�OD�VHGH�GHO�3DWULPRQLR�GL�6DQ�3LHWUR��q�XQ�YHUR�H SURSULR�SDUWLWR�IDYRUHYROH�DO�GLDORJR�FRQ�L�OXWHUDQL��LO�TXDOH�SXz� SUHVWDUH� LO� ILDQFR� DOOH� DVSLUD]LRQL� GHOO
,PSHUDWRUH�� /D� 6LJQRULD�9RVWUD�VXROH�GHILQLUOL�6SLULWXDOL��DOOXGHQGR�FRQ�FLz�DL�FDUGLQDOL�DSHUWL�DG� DOFXQH�GHOOH�SHULFRORVH�GRWWULQH�GL�/XWHUR�H�GL TXHO�QRYHOOR�HUH�VLDUFD�JLQHYULQR�GL�FXL�RJJL�WXWWL�SDUODQR��*LRYDQQL�&DOYLQR��WXWWDYLD��EHQFKp�GL�FHUWR�LO�FLUFROR�YLWHUEHVH�JUDYLWL�LQWRUQR�DO�FROWLVVLPR�FDU�GLQDOH�3ROR��GHYR�LQIRUPDUH�LO�PLR�VLJQRUH�FKH�OD�FHUFKLD�GL�SHUVRQH�GL�FXL�FRVWXL�V
q�DWWRUQLDWR GD�TXDQGR�q�VWDWR�QRPLQDWR�*RYHUQDWRUH�SDSDOH�GHO�3DWULPRQLXP��LQFOXGH�OHWWHUDWL�G
RJQL�VRUWD��ODLFL�H�FKLHULFL�SURYHQLHQWL� GD�PH]]R�PRQGR�� XQLWL� GDO� FRPXQH� LQWHQWR� GL� DSULUH� OD�&KLHVD�DOOH�LVWDQ]H�SDUWRULWH�GDO�SHUILGR�/XWHUR��3URSULR�TXHVWD�LQJH�QXD�DFFHWWD]LRQH�GL�RJQL�LQWHOOHWWR�FKH�VL�RIIUD�DOOD�ORUR�FDXVD�KD�FRQ�VHQWLWR�D�TXHVWR�VROHUWH�VHUYLWRUH�GL�9�6��GL�HQWUDUH�D�IDU�SDUWH�GHO�FLU�FROR�H�GL�RWWHQHUH�L�IDYRUL�GHL�VXRL�PHPEUL�SL~�LOOXVWUL��VRQR�VWDWL�SL~�FKH�OLHWL�GL�DYHUH�WUD�OH�ORUR�ILOD�XQ�OHWWHUDWR�WHGHVFR�FKH�FRQRVFH�EH�QH�L�WHVWL�SURGRWWL�QHOOH�XQLYHUVLWj�JHUPDQLFKH�0L�VLD�GXQTXH�FRQVHQWLWR�HVSRUUH�O
LPSUHVVLRQH�FKH�KR�SRWXWR�UL�



���
SRUWDUH� GL� FROXL� FKH� VHQ]D� GXEELR� q� GD� FRQVLGHUDUVL� O
LVSLUDWRUH� GL�TXHVWD� FRQJUHJD�� RYYHUR� LO� FDUGLQDOH� LQJOHVH� 5HJLQDOGR� 3ROR�� (JOL�JRGH�GHOOD�OLPSLGD�IDPD�GL�PDUWLUH�GHOOD�FDWWROLFLWj��SHU�HVVHU�GRYXWR�VFDSSDUH� GDOOD� VXD� WHUUD� D� FDXVD� GHOOR� VFLVPD� SHUSHWUDWR� GD� (QULFR�9,,,�H�TXHVWR�UHQGH�DUGXR�VROOHYDUH�TXDOXQTXH�JHQHUH�GL�VRVSHWWL�VXO�OD� VXD� RUWRGRVVLD�� Ê� XRPR� FROWR� H� UDIILQDWR�� LQFDSDFH� GL� VRVSHWWR� H�PDOD�IHGH��JHQXLQR�VRVWHQLWRUH�GHOOD�SRVVLELOLWj�GL�DYYLDUH�XQ�GLDORJR�FRQ� L� SURWHVWDQWL� DO� ILQH� GL� ULFRQGXUOL� QHOO
DOYHR� GL� 6DQWD� 5RPDQD�&KLHVD�&RPH�HYLGHQ]LDYR�SRF
DQ]L��QRQ�Y
q�GXQTXH�GD�VWXSLUVL�FKH�O
,P�SHUDWRUH� JXDUGL� D� TXHVWR� SLR� XRPR� GL�&KLHVD� FRPH� D� XQ� FDPSLRQH�GHL�SURSUL�LQWHUHVVL�,O�3ROR�q�DQFKH�QHOOH�JUD]LH�GHO�FDUGLQDOH�GL�%RORJQD�&RQWDULQL��LO�SUHVFHOWR�GD�6XD�6DQWLWj�3DSD�3DROR�,,,�SHU�FRQGXUUH�QXRYH�WUDWWDWLYH�FRQ�L�OXWHUDQL�D�5DWLVERQD��GRSR�LO�IDOOLPHQWR�GHOOD�'LHWD�GL�:RUPV��$�FRVWRUR�VL�DJJLXQJDQR�LO�FDUGLQDOH�0RURQH��YHVFRYR�GL�0RGHQD��LO�*RQ]DJD�GL�0DQWRYD��LO�*LEHUWL�GL�9HURQD��LO�&RUWHVH�H�LO�%DGLD�QHOOD�&XULD� SRQWLILFLD�� 7XWWL� SUDWLFDQR� QHL� FRQIURQWL� GHOOH� GRWWULQH� SURWH�VWDQWL�XQD�FRQGRWWD�SLXWWRVWR�IOHVVLELOH��SUHGLFDQGR�OD�SHUVXDVLRQH�GHL�IUDWHOOL�FKH�KDQQR�GHYLDWR�GDOOD�VWUDGD�PDHVWUD�GL�5RPD��H�GL�FRQVH�JXHQ]D�DERUUHQGR�OD�SHUVHFX]LRQH�GL� WDOL� LGHH�FRQ�OD�IRU]D�GHOOD�FR�HUFL]LRQH�5HJLQDOGR�3ROR��FRPH�OD�6LJQRULD�9RVWUD�QRQ�LJQRUD��q�XRPR�GL�OHWWHUH� FKH� KD� VWXGLDWR� D�2[IRUG� LQVLHPH� D� TXHO�7RPPDVR�0RUR� OH�FXL�YLFHQGH�KDQQR�WDQWR�VFRVVR�OD�&ULVWLDQLWj��0DUWLUH�DPLFR�GL�PDU�WLUL��OH�VXH�FUHGHQ]LDOL�SDLRQR�GDYYHUR�LQDWWDFFDELOL��(JOL�KD�SRL�XOWL�PDWR�JOL�VWXGL�D�3DGRYD�HG�q�TXLQGL�DQFKH�XQ�EXRQ�FRQRVFLWRUH�GHOOD�UHDOWj�LWDOLDQD�1RQ�q�GXQTXH�GLIILFLOH�LPPDJLQDUH�TXDQWR�V
LQWHQGD�FRQ�L�OHWWHUD�WL� GL� FXL� VL� FLUFRQGD� H� LQ� SDUWLFRODUH� FRQ�0DUFR�$QWRQLR� )ODPLQLR��SRHWD� H� WUDGXWWRUH� QHOOH� JUD]LH� GL� 6XD� 6DQWLWj� 3DROR� ,,,�� H� FKH� SHU�TXHVWR� OD�6LJQRULD�9RVWUD�DYUj� VLFXUDPHQWH�JLj� VHQWLWR�QRPLQDUH�� ,O�VRGDOL]LR�WUD�LO�3ROR�H�LO�)ODPLQLR�VWUHWWR�TXL�D�9LWHUER��QRQ�q�D�PLR�DYYLVR�PHQR�SHULFRORVR�GL�TXHOOR�FKH�VL�FRQVROLGz�SL~�GL�YHQW
DQQL�ID�D�:LWWHQEHUJ�� WUD�0DUWLQ� /XWHUR� H� )LOLSSR�0HODQWRQH��4XDQGR� XQD�IHGH� WHVWDUGDPHQWH� YLVVXWD� LQFRQWUD� OH� OHWWHUH�� FLz� FKH� QH� QDVFH� q�TXDVL�VHPSUH�TXDOFRVD�GL�JUDQGLRVR��QHO�EHQH�R�QHO�PDOH�4XDQWR�SULPD�PL�VDUj�SRVVLELOH�IDU�SHUYHQLUH�DOOD�6LJQRULD�9RVWUD�XOWHULRUL�QRWL]LH�VXOOH�WUDPH�YLWHUEHVL��WDQWR�SULPD�LO�PLR�GHVLGHULR�GL�VHUYLU/D�VDUj�DSSDJDWR�
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%DFLR�OH�PDQL�GL�9RVWUD�6LJQRULD�H�DOOD�6XD�JUD]LD�PL�UDFFRPDQ�GR�

GL�9LWHUER��LO�JLRUQR���PDJJLR�GHOO
DQQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD�LQYLDWD�D�5RPD�GDOOD�FLWWj�SRQWLILFLD�GL�9LWHUER��LQGLUL]�]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����QRYHPEUH������
$O�UHYHUHQGLVVLPR�H�RVVHUYDQGLVVLPR�VLJQRUH�PLR�*LRYDQQL�3LH�WUR�&DUDID�LQ�5RPD�
6LJQRUH�PLR�RQRUDQGLVVLPR��DSSUHQGR�FRQ�VRGGLVID]LRQH�GHO�IDO�OLPHQWR� GHOO
LQL]LDWLYD� FRQGRWWD� GDO� FDUGLQDO� &RQWDULQL� D� 5DWLVERQD��&RPH�DYHYR�SUHYLVWR�L�OXWHUDQL�VL�VRQR�ULYHODWL�LQDPRYLELOL�VXOOD�GRW�WULQD�GHOOD�JLXVWLILFD]LRQH�SHU�VROD�IHGH�H��QRQRVWDQWH�O
DFFRQGLVFHQ�GHQ]D�GHO�&RQWDULQL�� O
DELOH�GLSORPD]LD�GHOOD�6LJQRULD�9RVWUD�KD�VD�SXWR�SUHYHQLUH�H�UHVSLQJHUH�O
HVL]LDOH�DFFRUGR�FKH�VHPEUDYD�VXO�SXQ�WR�G
HVVHUH�VDQFLWR�Ê�XQD�GHOXVLRQH�DPDUD�SHU�L�PHPEUL�GHO�FLUFROR�GL�5HJLQDOGR�3R�OR��VXOOH�FXL�IDFFH�VFXUH�OHJJR�RJJL�OD�GLVGHWWD�1RQ�ELVRJQD�WXWWDYLD�ULQIRGHUDUH�OD�VSDGD��LO�SHULFROR�UDSSUHVHQ�WDWR�GD�TXHVWH�PHQWL� q� WXWW
DOWUR�FKH�GHEHOODWR��(G�q�DSSXQWR�GL�XQD�QXRYD�PLQDFFLD�FKH�PL�DFFLQJR�D�IDU�UHVRFRQWR�PLQX]LRVR��DIILQFKp�OD� 6LJQRULD� 9RVWUD� VDSSLD� FRQVLJOLDUH� LO� 6XR� VHUYLWRUH� VXOOH�PLVXUH�FKH�ULWHUUj�RSSRUWXQR�LQWUDSUHQGHUH�,� FROORTXL� GL� 5DWLVERQD� KDQQR� UDSSUHVHQWDWR� LO� SHULFROR� FKH� OD�GRWWULQD�GL�6DQWD�5RPDQD�&KLHVD�VXOOD�VDOYH]]D�YHQLVVH�FRQWDPLQDWD�FRQ�TXHOOD�GHJOL�HUHWLFL�OXWHUDQL�&RPH�OD�6�9��VD��L�WHRORJL�SURWHVWDQWL��IDFHQGRVL�IRUWL�GL�FHUWL�SDV�VL� SDROLQL�PDO� LQWHUSUHWDWL� �0W����� ����5P�����������(I���������� DI�IHUPDQR FKH�FRORUR�FKH�'LR�KD�SUHVFHOWR�FRPH�VXRL�VDQWL�ILQ�GDOO
R�ULJLQH�GHO�PRQGR��H�VROWDQWR�FRVWRUR��VL�VDOYHUDQQR�QHOO
8OWLPR�*LRU�QR�� ,O� FRPSLPHQWR� GL� RSHUH� EXRQH� FRPH� SHJQR� SHU� JXDGDJQDUH� OD�VDOYH]]D� HWHUQD� VDUHEEH�GXQTXH�XQD�SXUD� LOOXVLRQH��/D� VDOYH]]D� VD�UHEEH�JDUDQWLWD�DJOL�HOHWWL�QRQ�GD�D]LRQL�PHULWRULH��EHQVt�GDO�GRQR�GL�YLQR�GHOOD�IHGH�H�GD�QLHQW
DOWUR��'L�FRQVHJXHQ]D�QHVVXQD�EXRQD�RSHUD�FRPSLXWD� GDO� FULVWLDQR� SRWUHEEH� LQWHUYHQLUH� D� PXWDUH� TXHVWR� GRQR�RULJLQDULR�ULFHYXWR�GD�DOFXQL�XRPLQL��JOL�HOHWWL��L�SUHGHVWLQDWL�DOOD�VDO�
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YH]]D�QHO�GLVHJQR�GL�'LR�1RQ�q�QHFHVVDULR�ULFRUGDUH�TXDQWR�TXHVWD�GRWWULQD�VLD�SHULFRORVD�SHU�LO�EXRQ�RUGLQH�FULVWLDQR��FKH�LQYHFH�GHYH�DIIHUPDUVL�SURSULR�VXOOD�EDVH�GHOOD�OLEHUD�VFHOWD�GHOOD�IHGH�R�GHO�ULILXWR�GL�TXHVW
XOWLPD�GD�SDU�WH�GHJOL�XRPLQL��'HO�UHVWR��QRQ�HVLWR�DG�DIIHUPDUH�FKH�SURSULR�OD�GRW�WULQD�FRQRVFLXWD�FRPH�JLXVWLILFD]LRQH�SHU�VROD�IHGH�q�LO�SLODVWUR�SRU�WDQWH�GL� WXWWH� OH�QHIDQGH]]H�FRPSLXWH�GDL�OXWHUDQL�LQ�YHQWLFLQTXH�DQ�QL��(VVD�q� O
DUFKLWUDYH�GHOOD� ORUR�WHRORJLD�URYHVFLDWD��QRQFKp�FLz�FKH�Gj�ORUR�OD�IRU]D�GL�VFDJOLDUVL�FRQWUR�OD�6DQWD�6HGH�VHQ]D�DOFXQD�XPLO�Wj��GL�PHWWHUH�LQ�GLVFXVVLRQH�OH�JHUDUFKLH�GL�6DQWD�5RPDQD�&KLHVD��H�WXWWR�TXHVWR�LQ�QRPH�GHOO
LQXWLOLWj�G
XQ�JLXGLFH�SHU�OH�D]LRQL�XPDQH�H�GL� XQ
DXWRULWj� HFFOHVLDVWLFD� FKH� DPPLQLVWUL� OD� UHJROD� H� JLXGLFKL� DS�SXQWR�FKL�q�GHJQR�GL�HQWUDUH�QHO�5HJQR�GL�'LR�H�FKL�QRQ�OR�q��/D�6�9��ULFRUGHUj� VHQ]
DOWUR� FKH� XQD� GHOOH� SULPH� DUGLWH�PRVVH� GL� /XWHUR� IX�SURSULR� TXHOOD� GL� QRQ� ULFRQRVFHUH� DO� 6DQWR� 3DGUH� O
DXWRULWj� GHOOD�VFRPXQLFD�(EEHQH�FLz�FKH�LO�FDUGLQDO�&RQWDULQL�QRQ�KD�SRWXWR��RYYHUR�VWRU�SLDUH�H�PXWLODUH�OD�GRWWULQD�FDWWROLFD�GHOOD�VDOYH]]D�DWWUDYHUVR�OH�RSH�UH��SRWUHEEH�RJJL�OD�VHPSUH�PHQR�ULVWUHWWD�FHUFKLD�GL�DFFROLWL�GHO�FDU�GLQDOH�3ROR�*Lj�LQ�SDVVDWR�HEEL�D�ULIHULUH�DOOD�6LJQRULD�9RVWUD�GHO�IDVFLQR�SH�ULFRORVR� FKH� HVHUFLWDYDQR� VXJOL� DQLPL� VSURYYHGXWL� JOL� VFULWWL�GL�TXHO�JLRYDQH� JLQHYULQR� FKH� VHPEUD� DYHU� UDFFROWR� LO� WHVWLPRQH� GL� /XWHUR�QHOOD�VHPLQD�GHOO
HUHVLD��0L�ULIHULVFR�D�TXHO�*LRYDQQL�&DOYLQR�DXWRUH�GL� XQD�PHILWLFD� RSHUD�� O
,VWLWX]LRQH� GHOOD� 5HOLJLRQH� &ULVWLDQD�� QHOOD�TXDOH� VL� FRQIHUPDQR� H� ULQIRU]DQR� PROWH� GHOOH� LGHH� SDUWRULWH� GDOOD�PHQWH�HUHWLFD�GHO�PRQDFR�/XWHUR��SULPD�IUD�WXWWH�TXHOOD�DSSXQWR�FR�QRVFLXWD�FRPH�JLXVWLILFD]LRQH�SHU�VROD�IHGH�3URSULR�WDOH�RSHUD�KD�LVSLUDWR�TXHOOD�FKH�UHSXWR�OD�SXEEOLFD]LRQH�SL~�SHULFRORVD�SHU�TXHVWH�WHUUH�LWDOLFKH�GDL�WHPSL�GHL�SHUILGL�VHUPRQL�GL�6DYRQDUROD�H�FKH�GREELDPR�DO�JHQLR�GLVWRUWR�GHOOH�PHQWL�YLWHUEHVL�WUD�OH�TXDOL�PL�WURYR�0L� ULIHULVFR� D� XQ� EUHYH� WUDWWDWHOOR� OD� FXL� SHULFRORVLWj� VXSHUD�GL�JUDQ�OXQJD�OD�VXD�YROXPLQRVLWj��JLDFFKp�YL�q�HVSRVWD�SLDQDPHQWH��LQ�XQ� OLQJXDJJLR� EHQ� FRPSUHQVLELOH� SHU� FKLXQTXH�� OD� GRWWULQD� SURWH�VWDQWH�GHOOD�JLXVWLILFD]LRQH�SHU�VROD�IHGH�FRPH�VH�HVVD�QRQ�FRQWUDG�GLFHVVH�DIIDWWR�OD�GRWWULQD�GHOOD�&KLHVD�1RQ�YL�VRQR�GXEEL�FKH�VL�WUDWWD�GHO�WHQWDWLYR�GL�TXHVWD�FHUFKLD�GL�OHWWHUDWL�H�FKLHULFL�GL�LQWURGXUUH�LQ�VHGH�GRWWULQDOH�HOHPHQWL�FKH�IDYR�ULVFDQR�LO�ULDYYLFLQDPHQWR�WUD�FDWWROLFL�H�OXWHUDQL��DFFHWWDQGR�FRPSOH�
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WDPHQWH�OD�GRWWULQD�GHOOD�VDOYH]]D�VRVWHQXWD�GD�TXHVW
XOWLPL�/
DXWRUH�GHO�WHVWR�LQ�TXHVWLRQH�q�XQ�IUDWH�EHQHGHWWLQR��WDOH�%HQH�GHWWR�)RQWDQLQL�GD�0DQWRYD��DWWXDOPHQWH�UHVLGHQWH�QHO�PRQDVWHUR�GL�6DQ�1LFROz� O
$UHQD�� VXOOH� SHQGLFL� GHO�PRQWH�(WQD��0D� OH�PDQL� FKH�KDQQR� ODYRUDWR� DOOD� UHGD]LRQH� GHO� WHVWR�� LQWURGXFHQGRYL� WUDGX]LRQL�SUHVVRFKp� OHWWHUDOL� GHOO
,VWLWX]LRQH� GL� &DOYLQR�� VRQR� TXHOOH� GL� 5HJL�QDOGR�3ROR�H�GL�0DUFR�$QWRQLR�)ODPLQLR�/H� LQGDJLQL� FRQGRWWH� FRQ� HVWUHPD� FDXWHOD� PL� KDQQR� SRUWDWR� D�VFRSULUH�FKH� LO�FDUGLQDO�3ROR�HEEH�RFFDVLRQH�GL� LQFRQWUDUH�IUDWH�%H�QHGHWWR�JLj�QHO�������TXDQGR��LQ�IXJD�GDOO
,QJKLOWHUUD��VL�WURYz�D�SDV�VDUH�SUHVVR�LO�PRQDVWHUR�GHOO
LVROD�GL�6DQ�*LRUJLR�0DJJLRUH�GL�9HQH�]LD�� $� TXHOO
HSRFD� LQIDWWL� LO� )RQWDQLQL� ULVLHGHYD� FROj�� /D� 6�9�� GHYH�VDSHUH� FKH� O
DEDWH� GHO� FRQYHQWR� GL� 6DQ� *LRUJLR� 0DJJLRUH� D� TXHOWHPSR�DOWUL�QRQ�HUD�VH�QRQ�TXHO�*UHJRULR�&RUWHVH�FKH�RJJL�q�XQ�IHU�YLGR�VRVWHQLWRUH�GHJOL�6SLULWXDOL�QHOOD�&XULD�$�TXHVWR�SUHFHGHQWH� VL�DJJLXQJD� LO� IDWWR�FKH�GXH�DQQL�GRSR��QHO�
���� DQFKH� 0DUFR� $QWRQLR� )ODPLQLR� VL� UHFz� SUHVVR� TXHO� FRQYHQWR��FKLDPDWRYL� SURSULR� GDO� &RUWHVH� FRQ� LO� SUHWHVWR� GL� FXUDUH� OD� VWDPSD�GHOOD�SDUDIUDVL�ODWLQD�GHO�;,,�OLEUR�GHOOD�0HWDSK\VLFD�GL�$ULVWRWHOH�'XQTXH� LO� FDUGLQDO�3ROR�� LO�&RUWHVH�H� LO�)ODPLQLR��7XWWL�DPLFL��H�WXWWL�PROWR�YLFLQL�DOOD�SROLWLFD�FRQFLOLDWULFH�GHO�FDUGLQDO�&RQWDULQL�GL�%RORJQD��(FFR�OH�PHQWL�FKH�KDQQR�SDUWRULWR�TXHVW
RSHUD�WHUULELOH��6H�IUDWH� %HQHGHWWR� GD� 0DQWRYD� KD� LPSDVWDWR� O
DUJLOOD�� LO� FLUFROR� GHJOL�6SLULWXDOL�O
KD�PRGHOODWD�H�WUDVIRUPDWD�LQ�XQ�YDVR�ULSLHQR�GL�HUHVLD�,O� WLWROR�GHO� WUDWWDWR�SDUOD�GD�VROR��JLDFFKp�ULSUHQGH�OHWWHUDOPHQWH�XQ
HVSUHVVLRQH� XVDWD� SL~� YROWH� GD�0HODQWRQH� QHL� VXRL�/RFL� FRPPX�QHV�,O�%HQHILFLR�GL�&ULVWR��RYYHUR�7UDWWDWR�XWLOLVVLPR�GHO�EHQHILFLR�GL�*LHV~�&KULVWR�FURFLILVVR�YHUVR�L�&KULVWLDQL��4XHVWR�LO�WLWROR�GHOO
RSH�UD�OD�FXL�UHGD]LRQH�YLHQH�XOWLPDWD�LQ�TXHVWL�JLRUQL�GDO�)ODPLQLR��H�QHO�TXDOH�q�DIIHUPDWR�FKLDUDPHQWH�FKH

VDUj�EDVWDQWH�OD�JLXVWL]LD�GL�&ULVWR�D�IDUFL�JLXVWL�H�ILJOLXROL�GL�JUD]LD�VHQ]D�DOFXQH�QRVWUH�EXRQH�RSHUH��OH TXDOL�QRQ�SRVVRQR�HVVHUH�EXRQH��VH��SULPD�FKH�OH�IDFFLDPR��QRQ�VLDPR�QRL�IDWWL�EXRQL�H�JLXVWL�SHU�OD�IHGH�
/D� 6LJQRULD�9RVWUD� SXz� EHQ� JLXGLFDUH� OD�PLQDFFLD� FKH� OD� GLIIX�VLRQH�GL�LGHH�GHO�JHQHUH�SXz�UDSSUHVHQWDUH�SHU�OD�&ULVWLDQLWj�H�LQ�SDU�WLFRODUH�SHU� OD�6DQWD�6HGH��TXDORUD� ULVFXRWHVVHUR�FRQVHQVL��6H�SRL� LO�OLEHUFROR� WURYDVVH�SODXVR� WUD� L�QRWDELOL�GHOOD�&KLHVD��SRWUHEEH�VFRS�SLDUH�XQ
HSLGHPLD�GL�FRQVHQVR�SHU�L�SURWHVWDQWL�LQ�VHQR�DOOD�&KLHVD�GL�
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5RPD��1RQ�RVR�SHQVDUH�TXDOL�RGLRVH�FRQVHJXHQ]H�FLz�SRWUHEEH�DYH�UH�VXOOD�SROLWLFD�GHOOD�6DQWD�6HGH�QHL�FRQIURQWL�GL�&DUOR�9�0L� DSSUHVWR� GXQTXH� D� ULFHYHUH� QXRYH�GLUHWWLYH�GDO�9RVWUR� LQJH�JQR��FHUWR�FKH�VDSUHWH�DQFRUD�XQD�YROWD�FRQVLJOLDUH�QHO�PLJOLRUH�GHL�PRGL�TXHVWR�VHUYR�]HODQWH�

,Q�IHGH�PL�UDFFRPDQGR��EDFLDQGR�OH�PDQL�GL�9RVWUD�6LJQRULD�
GL�9LWHUER��LO����QRYHPEUH�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD�LQYLDWD�D�5RPD�GDOOD�FLWWj�SRQWLILFLD�GL�9LWHUER��LQGLUL]�]DWD�D�*LDQSLHWUR�&DUDID��GDWDWD����JLXJQR������
$OO
RVVHUYDQGLVVLPR�H� UHYHUHQGLVVLPR�*LRYDQQL�3LHWUR�&DUDID� LQ�5RPD�
6LJQRUH�PLR�RVVHUYDQGLVVLPR��VFULYR�SHU�FRPXQLFDUH�DOOD�6LJQR�ULD�9RVWUD�FKH�VR�RUPDL�SHU�FHUWR�HVVHUH�VWDWR�GDWR�DOOH�VWDPSH�,O�%H�QHILFLR�GL�&ULVWR�LQ�TXHO�GL�9HQH]LD�'D� SRFKL� JLRUQL� 0DUFR� $QWRQLR� )ODPLQLR� KD� IDWWR� ULWRUQR� GDO�YLDJJLR�FRPSLXWR�DO�VHJXLWR�GHO�6DQWR�3DGUH�D�%XVVHWR��SHU�LQFRQWUD�UH�O
,PSHUDWRUH��,QWHUURJDQGR�XQR�GHL�SDJJL�GHO�)ODPLQLR�VRQR�YHQX�WR�D�FRQRVFHQ]D�GL�TXDOL�VRQR�VWDWL� L�VXRL�VSRVWDPHQWL��(EEHQH�L�VR�VSHWWL� FKH� QXWULYR� VL� VRQR� ULYHODWL� IRQGDWL�� ,QIDWWL� LO� )ODPLQLR�� GRSR�DYHU�SDUWHFLSDWR�DOO
LQFRQWUR�GL�%XVVHWR�H�DYHU�WUDVFRUVR�FROj�LO�PDJ�JLR��q�WRUQDWR�LQGLHWUR�FRPSLHQGR�XQ
LQVROLWD�GHYLD]LRQH�YHUVR�9HQH�]LD��,O�SDJJLR�KD�ULIHULWR�FKH�KD�YLVLWDWR�OD�VWDPSHULD�GL�WDOH�%HUQDUGR�GH
�%LQGRQL��PD�QRQ�q�VWDWR�LQ�JUDGR�GL�GLUH�GL�SL~��7XWWDYLD�VRQR�VL�FXUR� FKH�GL� DOWUR� QRQ� V
q� WUDWWDWR� VH� QRQ�GHOOD� FRQVHJQD�R� IRUVH� JLj�GHOO
XOWLPD�UHYLVLRQH�GHO�WHVWR�LQ�TXHVWLRQH�'D�TXDQGR�XQ�DQQR�ID�3DSD�3DROR�,,,�KD�DIILGDWR�DOOD�FXUD�GHOOD�6LJQRULD�9RVWUD�OD�ULQDWD�&RQJUHJD]LRQH�GHO�6DQW
8IIL]LR��VWDELOHQGR�FKH� O
HUHVLD� SRVVD� HVVHUH� SHUVHJXLWD� RYXQTXH� VL� DQQLGL� H� FRQ� RJQL�PH]]R�QHFHVVDULR��JOL�6SLULWXDOL�VL�VRQR�GRYXWL�IDUH�SL~�IXUEL��/D�ERO�OD�GL�6XD�6DQWLWj�/LFHW�DE�LQLWLR��LO�FRQVHJXHQWH�ULODQFLR�GHOO
,QTXLVL�]LRQH�H�QRQ GD�XOWLPD�OD�PRUWH�GHO�FDUGLQDO�&RQWDULQL��KDQQR�VSLQWR�LO�3ROR� H� LO� )ODPLQLR� D�PXRYHUVL� FRQ� HVWUHPD�FDXWHOD��6RVSHWWDYR�FKH�DYUHEEHUR�VWDPSDWR�LO�OLEHUFROR�DOO
HVWHUR��SHU�GL�SL~�HVVL�VDQQR�EHQH�FKH�9HQH]LD�JRGH�GL�XQD�SDUWLFRODUH�OLEHUWj�ULJXDUGR�DOOD�VWDPSD�H�DO�FRPPHUFLR�GL�OLEUL��H�VH�DQFRUD�VXVVLVWHYD�LQ�PH�XQ�GXEELR�VXO�PRWL�YR�GHOOD�YLVLWD�GHO�)ODPLQLR�DOOD� VWDPSHULD�YHQH]LDQD��TXHVWH�FRQVL�GHUD]LRQL�OR�IXJDQR�GHO�WXWWR�,O� PLR� VLJQRUH� VD� EHQH� TXDOH� DUPD� SHULFRORVD� SRVVD� HVVHUH� OD�VWDPSD��VHQ]D�GL�HVVD�/XWHUR�VDUHEEH�DQFRUD�LO�GRFHQWH�GHOOD�VFRQR�



���
VFLXWD�XQLYHUVLWj�GL�XQD�SLFFROD�H�IDQJRVD�FLWWj�VDVVRQH�

,Q� DWWHVD� GL� SRWHU� IRUQLUH� SUHVWR� QXRYH�XWLOL� LQIRUPD]LRQL� DO�PLR�VLJQRUH��EDFLR�OH�PDQL�GHOOD�6LJQRULD�9RVWUD�
GL�9LWHUER�LO����JLXJQR�GHO�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD�LQYLDWD�D�5RPD�GDOOD�FDVD�PDGUH�GHOOD�FRPSDJQLD�)XJ�JHU�LQ�$XJXVWD��GDWDWD���PDJJLR������
$OO
LOOXVWULVVLPR�HG�HPLQHQWLVVLPR�FDUGLQDOH�*LRYDQQL�3LHWUR�&D�UDID�LQ�5RPD�
$OOD� UHYHUHQGLVVLPD�6LJQRULD 9RVWUD� DXJXUR� VDOXWH� H� RJQL� EHQH��VHUEDQGR� OD� VSHUDQ]D� FKH� TXHVWH� ULJKH�� YHUJDWH� GD� XQ� SLR� FULVWLDQR�VHUYR� GHYRWLVVLPR� GL� 6DQWD� 5RPDQD� &KLHVD�� QRQ� FRQRVFDQR� DOWUR�VJXDUGR�FKH�TXHOOR�GL�9RVVLJQRULD�,�OXQJKL�DQQL�GL�DPLFL]LD�FKH�OHJDQR�OD�PLD�IDPLJOLD�H�OD 6LJQRULD�9RVWUD�FRQVHQWRQR�GL�QRQ�GRYHU�LPEHOOHWWDUH�GL�IDOVH�SDUROH�OD�JUD]LD�FKH�PL�DFFLQJR�D�FKLHGHUH�SUHVVR�GL�9RL��,Q�SL~�GL�XQ
RFFDVLRQH�O
(�PLQHQ]D�9RVWUD�KD�YROXWR�FRQFHGHUFL�O
RQRUH�GL�SUHVWDUH�L�QRVWUL�VHU�YLJL� DJOL� DIIDUL� GD�(OOD� FRQGRWWL� LQ� WHUUD� JHUPDQLFD�� SL~� G
XQD�YROWD�TXHVW
DQLPD�q�VWDWD�RQRUDWD�GL�SUHVWDUH�DLXWR��FRQ�L�PH]]L�FKH�LO�EXRQ�'LR�KD�YROXWR�FRQFHGHUOH�VXOOD�WHUUD��DL�PHUFDWL�H�DOOH�WUDWWDWLYH�FKH�OD�6LJQRULD�9RVWUD�KD�LQWUDSUHVR�TXDVV~��WUD�WDOL�VHUYLJL�VL�SXz�FHUWR�DQ�QRYHUDUH� O
DYHU� PHVVR� D� GLVSRVL]LRQH� XQ
LQJHQWH� VRPPD� GL� GHQDUR�SHU�JOL�DJHQWL�FKH�OD�6�9��PDQWLHQH�LQ�WHUUD�WHGHVFD�H�DOOD�FRUWH�GHO�O
,PSHUDWRUH�(EEHQH� XQ� WDO� GHELWR� SRWUHEEH� G
LPSURYYLVR� VFRPSDULUH�� FRPH�QRQ�IRVVH�HVLVWLWR�PDL��GDL�OLEUL�FRQWDELOL�GL�TXHVWD�FRPSDJQLD��TXDOR�UD�YROHVWH�FRQFHGHUFL�FLz�FKH�ULFKLHGLDPR�'RYHWH�VDSHUH�FKH�OD�QRVWUD�FRPSDJQLD�q�VWDWD�RJJHWWR�G
XQ�UDJ�JLUR�IRUPLGDELOH�H�VSDYHQWRVR��DO�TXDOH�q�QHFHVVDULR�SRUUH�ULPHGLR�LO�SULPD�SRVVLELOH��H�SRLFKp�UHSXWR�VFRQYHQLHQWH�SHU�JOL� LQWHUHVVL�GHOOD�IDPLJOLD� ODVFLDUH� FKH� OD� FRVD� WUDSHOL� SXEEOLFDPHQWH�� VRQR� VSLQWR� D�FKLHGHUH�O
LQWHUYHQWR�GHOOD�6LJQRULD�9RVWUD�6HQ]D� HQWUDUH� WURSSR� QHL� GHWWDJOL� GHOO
LQIHUQDOH� PDUFKLQJHJQR��EDVWL�VDSHUH�FKH�GD�TXDOFKH�WHPSR�P
HUR�DFFRUWR�GL�XQD�FHUWD�LQFRQ�JUXLWj� QHL� FRQWL� DQQXDOL� GHOOD� FRPSDJQLD�� TXDOFRVD� QRQ� FROOLPDYD�SHUIHWWDPHQWH�� TXHVWLRQH� GL� YLUJROH�� GL� TXDOFKH� FLIUD� LUULOHYDQWH�� VXL�OLEUL� FRQWDELOL�� HSSXUH� ULPDQHYD� XQD� VHQVD]LRQH�� SRLFKp� OD� YDVWLWj�



���
GHJOL� LQWHUHVVL�GHL�)XJJHU� LQ�(XURSD�q�TXDVL�GL�SHU�Vp�LQFDOFRODELOH��ILJXUDUVL�TXDQWR�SXz�HVVHUH� IDFLOH�VFRSULUH�SLFFROH�IDOOH��0D�OD�IDOOD�F
HUD��H�RJQL�DQQR�FKH�SDVVDYD�OD�VHQVD]LRQH�SUHQGHYD�OH�IDWWH]]H�GHO�VRVSHWWR� H� YLD� YLD� GHOOD� FHUWH]]D�� (UD� FRPH� VH� OH� ILOLDOL� SHULIHULFKH�GHOOD� FRPSDJQLD� VEDJOLDVVHUR� PLQLPDPHQWH� L� FRQWL�� TXDVL� DUURWRQ�GDVVHUR�SHU�HFFHVVR�OD�TXDQWLWj�GL�GHQDUR�HPHVVD�LQ�IRUPD�GL�OHWWHUH�GL�FUHGLWR��7DQW
q�FKH�GD�SULQFLSLR�SHQVDL�D�XQR�GHL�QRVWUL�DJHQWL�TXD�OH� UHVSRQVDELOH� GHO� UDJJLUR�� HSSXUH�SDUHYD� VWUDQR��JLDFFKp�SULPD�GL�VFHJOLHUH�JOL�XRPLQL�D�FXL�DIILGDUH�OD�FXUD�GHL�QRVWUL�LQWHUHVVL�OL�YDOX�WLDPR�GD�FDSR�D�SLHGL�H�VSHVVR�YLQFROLDPR�D�QRL�L�ORUR�SDWULPRQL�SHU�VRQDOL��GL�PRGR�FKH�VLDQR�WXWW
XQR�FRQ�O
LQWHUHVVH�GHOOD�FRPSDJQLD�(�LQIDWWL�PL�VEDJOLDYR��,O�SDUDVVLWD�SURYHQLYD�GDOO
HVWHUQR�/D�6�9��QRQ�SXz� LPPDJLQDUH�TXDOH� VSHVD�H�TXDQWR� WHPSR�VLDQR�VWDWL�QHFHVVDUL��SHU�VFRSULUH�L�FROSHYROL��VLDPR�VWDWL�FRVWUHWWL�D�LQYLDUH�FRPPLVVDUL�VSHFLDOL�LQ�RJQL�ILOLDOH�H�LQ�RJQL�DJHQ]LD�)XJJHU��DIILQFKp�VXSHUYLVLRQDVVHUR�SHU�XQ�DQQR�LQWHUR�OH�DWWLYLWj�GL�SUHVWLWR��7UD�DJHQ�]LH�H�ILOLDOL�VRQR�SL~�GL�VHVVDQWD�LQ�WXWWD�(XURSD�Ê�RFFRUVR�XQ� LQWHUR�DQQR�SHU� ULSHUFRUUHUH�D�ULWURVR��GL�PHUFDQWH�LQ�PHUFDQWH��L�SDVVDJJL�GHOOH�OHWWHUH�GL�FUHGLWR�GD�QRL�HPHVVH�H�FDSLUH�FKH� FRVD� QRQ� WRUQDVVH� QHL� QRVWUL� FRQWL��Ê� VWDWR� LQ� TXHVWR�PRGR�FKH�DEELDPR�SRWXWR� VFRSULUH�FKH�DOFXQH�GHOOH� OHWWHUH�GL� FUHGLWR� ULVFRVVH�SUHVVR�OH�QRVWUH�DJHQ]LH�HUDQR�IDOVH�(EEHQH� O
HOHPHQWR� FRPXQH� QHL� FRPPHUFL� VX� FXL� DYHYDPR� LQGD�JDWR�HUD�OD�SUHVHQ]D�GL�XQ�DSSDUHQWHPHQWH�LQQRFXR�PHUFDQWH�GL�OLQR��]XFFKHUR� H� SHOODPL�� 3HU� TXDQWR� SRWHVVH� DSSDULUH� VLQJRODUH� DL� QRVWUL�RFFKL��DEELDPR�VHJXLWR�L�VXRL�VSRVWDPHQWL�FRPPHUFLDOL�H�OL�DEELDPR�WURYDWL� TXDQWR�PDL� LQVROLWL�� 6HQ]D� FRPPHUFLDUH� LQ� EHQL� WURSSR� SUH�]LRVL�� FRVWXL� FRSULYD� GLVWDQ]H� GRSSLH� D� TXHOOH� FKH� JOL� VDUHEEHUR�EDVWDWH� SHU� YHQGHUH� OD� SURSULD� PHUFDQ]LD�� FLz� FKH� GDOOD� 6YH]LD�SRWHYD�HVVHUH�YHQGXWR�VXO�PHUFDWR�GL�$QYHUVD��YHQLYD�WUDVSRUWDWR�LQ�3RUWRJDOOR�� FLz� FKH� GD� %UHVW� SRWHYD� WURYDUH� XQ� RWWLPR� PHUFDWR� LQ�,QJKLOWHUUD��ILQLYD�VXOOD�SLD]]D�GL�$PEXUJR��H�YLD�GL�TXHVWR�SDVVR��,O�QRVWUR� PHUFDQWH� SUHGLOLJHYD� LQVRPPD� OH� SLD]]H� SHULIHULFKH��,QL]LDOPHQWH� SHQVDPPR� FKH� XQD� WDOH� VFHOWD� IRVVH� GRYXWD� DOOD�VSHUDQ]D� GL� JXDGDJQL� PDJJLRUL�� PD� VFRSULPPR� FKH� QRQ� HUD� YHUR��JLDFFKp� L� SUH]]L� SUDWLFDWL� GD� FRVWXL� QRQ� HUDQR� DIIDWWR� VXSHULRUL� DOOD�PHGLD��0D�LO�SDUWLFRODUH�DQFRUD�SL~�VWUDQR�HUD�FKH�HJOL�ULVXOWD�HVVHUH�XQ�FUHGLWRUH�GHOOD�QRVWUD�FRPSDJQLD��DYHQGR�DSHUWR�XQ�FRQWR�SUHVVR�OD�QRVWUD�ILOLDOH�GL�$QYHUVD�VHL�DQQL�ID�,O�VXR�QRPH�q�+DQV�*U�HE��WHGHVFR�GXQTXH�GL�QDVFLWD��7XWWDYLD�L�



���
PLHL� FRPPLVVDUL� QRQ KDQQR� WURYDWR� WUDFFLD� GL� TXHVWR� QRPH� SUHVVR�DOFXQ�PHUFDWR�WHGHVFR��&RVWXL�VHPEUDYD�HVVHUH�FRPSDUVR�SHU�OD�SUL�PD�YROWD�DG�$QYHUVD�QHO�������$EELDPR�GXQTXH�LQGDJDWR�LQ�TXHOOD�FLWWj�� VFRSUHQGR� FKH� LO� VXR� VRFLR� LQ� DIIDUL� q� XQ�SHUVRQDJJLR�TXDQWR�PDL� DPELJXR� H� VRVSHWWR�� XQ� FHUWR� /R\�� R� /RGHZLMFN� GH� 6FKDOLHGH�FNHU��R�(ORL�3UX\VWLQFN��ILQR�D�VHL�DQQL�ID�XQ�VHPSOLFH�FRSULWHWWL�H�JLj�FRQRVFLXWR�GDOOH�DXWRULWj�GL�$QYHUVD�SHU�HVVHUH�LQ�VRVSHWWR�G
HUHVLD�(UDYDPR�RUDPDL�FHUWL�GL�DYHUH�LQGLYLGXDWR�L�UHVSRQVDELOL�GHO�WHU�ULELOH� UDJJLUR� DL� QRVWUL� GDQQL�� $QFRUD� QRQ� VDSSLDPR� FRPH� FRVWRUR�VLDQR�ULXVFLWL�D�ULSURGXUUH�FRSLH�SHUIHWWH�GL�OHWWHUH�GL�FUHGLWR�)XJJHU��WXWWDYLD�QRQ�DEELDPR�LQWHQ]LRQH�GL�DWWHQGHUH�ROWUH��ULVFKLDQGR�GL�VX�ELUH�XOWHULRUL�GDQQHJJLDPHQWL�2U� GXQTXH�� LO�PRWLYR� SHU� FXL�PL� VRQR� ULVROWR� D� FKLHGHUH� O
LQWHU�YHQWR�GL�9RVWUD�6LJQRULD��q�FKH�QRQ�UHSXWR�XWLOH�LQ�XQ�IUDQJHQWH�GHO�JHQHUH� GHQXQFLDUH� L� GXH� VRVSHWWL� DOOH� DXWRULWj� ORFDOL�� /D� FRPSDJQLD�ULFHYHUHEEH�XQ�GDQQR�LUUHSDUDELOH�VH�WUDSHODVVH�OD�QRWL]LD�FKH�FLUFR�ODQR�SHU�L�PHUFDWL�QRVWUH�OHWWHUH�GL�FUHGLWR�IDOVLILFDWH��6L�SURGXUUHEEH�LQIDWWL� XQD� WHUULELOH� FULVL� GL� ILGXFLD� QHL� QRVWUL� FRQIURQWL� H� LQ� SRFR�WHPSR� ULVFKLHUHPPR�GL� YHGHUH� L� FUHGLWRUL� ULWLUDUH� LO� ORUR�GHQDUR�GDL�QRVWUL�IRU]LHUL��0L�SHUPHWWR�GL�DJJLXQJHUH�FKH�XQD�WDOH�FRQVHJXHQ]D�VDUHEEH� WHUULELOH�SHU�PROWL� H�QRQ� VROWDQWR�SHU� L�)XJJHU��JOL� LQWHUHVVL�GHOOD�FRPSDJQLD�VRQR�VWUHWWDPHQWH�OHJDWL�D�TXHOOL�GL�PROWH�FRUWL��QRQ�GD�XOWLPD�OD�6DQWD�6HGH�(EEHQH� Y
q� SHU� QRVWUD� FRPXQH� IRUWXQD� XQD� YLD� SHUFRUULELOH� FKH�FRQVHQWLUHEEH�DJOL�XQL�H�DJOL�DOWUL�GL�ULVROYHUH�TXHVWR�SUREOHPD��VHQ]D�FKH�DOFXQR�QH�ULSRUWL�JUDQ�GDQQR�&RPH�GLFHYR�TXHVWR�(ORL�3UX\VWLQFN� q� JLj� GD�TXDOFKH� WHPSR� LQ�VRVSHWWR�G
HUHVLD��GDFFKp�SUDWLFD�H�SUHGLFD�OD�FRPXQDQ]D�GHOOH�GRQQH��O
DEEDQGRQR�GHL�SRVVHVVL�SULYDWL�H�QHJD��FRVt�GLFRQR�L�PLHL�LQIRUPD�WRUL�� O
HVLVWHQ]D� GHO� SHFFDWR�� )LQRUD� OD� VFDOWUH]]D� GL� TXHVWR� SLFFROR�HUHVLDUFD� KD� FRQVHQWLWR� D� OXL� H� D� L� VXRL� FRPSDUL� GL� VIXJJLUH� VHPSUH�DOOH�DFFXVH�GL�EODVIHPLD�H�DSRVWDVLD��0D�GD�FKH�6XD�6DQWLWj�3DROR�,,,�KD� ULRUGLQDWR� O
,QTXLVL]LRQH��PHWWHQGRQH� DOOD� JXLGD� OD� 6LJQRULD�9R�VWUD��SRVVR�VSHUDUH�FKH�GHWWL�/RLVWL�YHQJDQR�ILQDOPHQWH�LQFULPLQDWL�H�SURFHVVDWL�&Lz�FKH�FKLHGR�DOOD�PDJQDQLPLWj�GHOOD�6LJQRULD�9RVWUD�QRQ�q�Qp�SL~�H�Qp�PHQR�FKH�GL�LQGLUL]]DUH�OH�DWWHQ]LRQL�GHO�7ULEXQDOH�GHO�6DQ�W
8IIL]LR� VX� TXHVWL� GDQQDWL� HUHWLFL� QRQFKp� VFDOWUL� WUXIIDWRUL�� DIILQFKp�FHVVLQR�GL�GLVVHPLQDUH� OH� ORUR� LGHH�EODVIHPH�H�DO�FRQWHPSR�GL�GDQ�QHJJLDUH� OD� QRVWUD� FRPSDJQLD�� VHQ]D� FKH� LQ� TXHVWR�PRGR� VL� VDSSLD�
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QXOOD�GHO�GDQQR�GD�HVVL�DUUHFDWRFL�

&RQILGDQGR� XPLOPHQWH� QHOO
LQWHUYHQWR� GHOOD� 6LJQRULD� 9RVWUD�� H�FRQIHUPDQGR�O
DPLFL]LD�FKH�FL�OHJD��EDFLR�OH�PDQL�GL�9RVVLJQRULD�
'L�$XJXVWD�LO���PDJJLR�GHOO
DQQR�����$QWRQ�)XJJHU�VHUYR�GL�'LR



���
%DVLOHD������
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&DSLWROR��%DVLOHD��PDUWHGt�JUDVVR�����

� 1RQ�YHQLWHPL�D�GLUH�FKH�QRQ�YH�O
DYHYR�GHWWR��FRPSDUH�2SRUL�QXV�� 6RQR� GXH� DQQL� FKH� YL� ULSHWR� GL� WHQHUH� G
RFFKLR� TXHO�6HEDVWLDQ�0�QVWHU��8Q�DOOLHYR�GL�0HODQWRQH��XQR�FRQ�GXH�SDOOH�FRVt��FDSLWR"��FKH�PL� VFULYH�XQD�&RVPRJUDILD�FRPH�QRQ� VH�Q
HUDQR�PDL�YLVWH�SUL�PD��JHRJUDILD�H�URPDQ]R��FDUWRJUDILD�H�DQHGGRWL��LOOXVWUD]LRQL�H�SDUR�OH��XQD�FDQQRQDWD��FDSLWR"�(�PH�OD�IDWH�SXEEOLFDUH�GD�TXHJOL�DPPXI�ILWL� GHOOD� WLSRJUDILD� +HULFSHWULQD�� FLQTXHPLOD� FRSLH� LQ� FLQTXH�PHVL��PLFD�EUXVWXOOL�3LHWUR�3HUQD�q�XQ�ILXPH�GL�SDUROH�LQ�XQ�WHGHVFR�VWHQWDWR��LQIUDP�PH]]DWR�G
LWDOLDQR�H� ODWLQR��FKH�VWUDULSD�VHQ]D�SUHDYYLVR�QHOOD�VWDP�SHULD�GL�PHVVHU�2SRULQXV��XQD�GHOOH�SL~�LPSRUWDQWL�GL�WXWWD�OD�6YL]]H�UD� � /D�YRJOLDPR�IDUH�VXELWR�XQD�WUDGX]LRQH�LWDOLDQD�GL�TXHVWR�JHQLR�R�YRJOLDPR�DVSHWWDUH�FKH�OR�SXEEOLFKL�TXDOFXQ�DOWUR"�4XHVWR�FRV
q"��$IIHUUD�XQ�OLEUR�GD�XQD�PHQVROD�H�OR�VIRJOLD��TXDVL�OR�VWURSLFFLD�WUD�OH�PDQL�JUDVVRFFH��SRL�OR�ODQFLD�VXO�WDYROR�FRQ�XQ
HVSUHVVLRQH�GL�GLVJX�VWR��6L�DYYLFLQD�D�2SRULQXV�H�JOL�FLQJH�OH�VSDOOH��LQ�PRGR�JRIIR� SRL�FKp�q�SL~�EDVVR�GL�DOPHQR�GXH�VSDQQH��&RQ�XQ�JHVWR�GHOOD�PDQR�OR�VRWWRSRQH�DOOD�QRVWUD�DWWHQ]LRQH�� 6LJQRUL��LO�JUDQGH�2SRULQXV��FKH�KD�SXEEOLFDWR�GD�SRFR�LO�OLEUR�FKH� JOL� JDUDQWLUj� XQD� IDPD� LPSHULWXUD�� OR� VWUDRUGLQDULR�'H�)DEULFD�GHO�VRPPR�DQDWRPLVWD�H�GLVHJQDWRUH�9HVDOLR��VL�LQWHUHVVD�QHOOR�VWHV�VR�WHPSR�GL�XQD�UDFFROWD�GL�EDU]HOOHWWH�VXOOD�FLUFROD]LRQH�GHO�VDQJXH��XQ�YROXPH�GHO� WXWWR� SULYR�GL� LOOXVWUD]LRQL�� FKH�SDUUHEEH�DUUHWUDWR�DO�SL~�IHGHOH�VHJXDFH�GL�$ULVWRWHOH��/R�YRJOLDPR�FDSLUH��FRPSDUH��FKH�L�WUDWWDWL�VFLHQWLILFL�FKH�QRQ�IDQQR�YHGHUH�TXHOOR�GL�FXL�SDUODQR�VRQR�GD�FH�VWL�QD�UH"6L�DJJLUD�QHUYRVR� WUD� L� WDYROL� IUHJDQGRVL� OH�PDQL��PHQWUH�2SRUL�QXV� FL� ODQFLD� VJXDUGL� VFRQVRODWL�� ,WDOLDQR�� WUD� JOL� XRPLQL� SL~� EDVVL��FKH�PL�VLD�FDSLWDWR�G
LQFRQWUDUH��VH�VL�HVFOXGRQR�L�QDQL�YHUL�H�SURSUL��EHVWHPPLDWRUH� RVWLQDWR�� TXDVL� FRPSOHWDPHQWH� FDOYR� H� LQFDSDFH� GL�VWDU� IHUPR�� 3LHWUR�3HUQD� q� XQ�SHUVRQDJJLR�PROWR� QRWR� D�%DVLOHD��$�
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TXDQWR� SDUH� SDVVD� GL� TXD�RJQL�PHVH�� SHU� FRQVLJOLDUH� SXEEOLFD]LRQL��YLVLRQDUH� QRYLWj�� VWURQFDUH� RSHUH�� H� VRSUDWWXWWR� ULIRUQLUVL� GL� OLEUL�SURLELWL��FODQGHVWLQL��LQ�VRVSHWWR�G
HUHVLD��FKH�D�VXD�YROWD�VPHUFLD�QHO�OH�OLEUHULH�GL�WXWWL�L�GXFDWL��OH�UHSXEEOLFKH��JOL�VWDWL�H�OH�VLJQRULH�GHOO
,�WDOLD�VHWWHQWULRQDOH�� 6WDQFDUR"�0ROODWHOR��FRPSDUH�2SRULQXV��Ê�ROWUHPRGR�QRLRVR�� 1RLRVR��GLWH"�� /D�YRFH�q�SLHQD�GL�ULVHQWLWR�VWXSRUH��� )UDQFHVFR�6WDQFDUR�q�XQ�XRPR�FROWLVVLPR��XQ�HEUDLVWD� UDIILQDWR��1HO�VXR�SURV�VLPR� VFULWWR� IDUj� XQ� SDUDOOHOLVPR� WUD�$QDEDWWLVWL� HG� HEUHL� LQ�PHULWR�DOOD�YHQXWD���� %HOOLVVLPR��LQWHUHVVDQWLVVLPR�HW�FROHQGLVVLPR��� $EEDVVD�LO�PL�QXVFROR� EUDFFLR� H� FRQ� XQ� JHVWR� ID� SLD]]D� SXOLWD� GL� IURQWH� D� Vp�� �4XDQWL�VRQQDPEXOL�SHQVDWH�FKH�FRPSUHUDQQR�TXHVWD�URED"� 9HQGHUH�� YRL� QRQ�SHQVDWH�DG�DOWUR��0D�FL� VRQR� OLEUL� FKH�q�FR�PXQTXH� XWLOH� SXEEOLFDUH�� GDQQR� SUHVWLJLR�� PHWWRQR� EXRQL� FHUWL�GHWUDWWRUL���� ,O� PLR� XQLFR� SUHVWLJLR� q� LO� VHJXHQWH�� FRPSDUH�� FKH� L� OLEUL� FKH�FRQVLJOLR� H� GLVWULEXLVFR� IDFFLDQR� IDUH� OH� QRWWL� LQ� ELDQFR� DJOL� RSHUDL�GHO� WRUFKLR�� ,QVRPPD��YLD��JOL�DWWDFFKL� IURQWDOL��OH�GLVSXWH�FKH�VSDF�FDQR�LO�FDSHOOR�LQ�TXDWWUR��OH�DFFXVH��QRQ�SLDFFLRQR�SL~�D�QHVVXQR��/D�SDUROD� G
RUGLQH� DGHVVR� q� FRPPLVWLRQH�� FDSLWR"�� FRP�PL�VWLR�QH��4XHOOH�UREH�FKH�WL�ODVFLDQR�FRO�ILDWR�VRVSHVR��FDSLWR"��H�ILQR�DOOD�ILQH�QRQ�FDSLVFL�VH�VL�WUDWWD�GL�XQ DXWRUH�HUHWLFR�R�RUWRGRVVR��/LEUL�FRPH�,O�%HQHILFLR�GL�&ULVWR��VFULWWR�GD�XQ�IUDWH�FDWWROLFR�PD�SLHQR�GL�WHPL�FDUL�DOOD�IHGH�G
$OOHPDJQD��6WDQFDUR��(�FKL�YH�O
KD�FRQVLJOLDWR"�,O�QRVWUR�DQDEDWWLVWD��ODJJL~"+D�LQGLFDWR�PH��9LHQH�GD�TXHVWD�SDUWH��8QD�VHULH�GL�UDSLGH�SDF�FKHWWH�VXOOD�VSDOOD�� (K�� JLj�� /D� SHQVDWD� q� DQFKH� DVWXWD��1RQ� RULJLQDOH��PD� DVWXWD��4XHVWR�6WDQFDUR�YRPLWD� DQDWHPL� VXJOL�$QDEDWWLVWL��1RQ� L� VROLWL� OXR�JKL� FRPXQL�� 5RED� VHULD�� %HQH�� TXDOH� PRGR� PLJOLRUH� SHU� HVSRUUH� L�FDUDWWHUL�GHOOD�YRVWUD�IHGH�D�WXWWD�O
,WDOLD"8QR�VJXDUGR�VWRUWR��� ,R"�)HGH"�� 5LGR�GL�JXVWR�H�JOL�UHVWLWXLVFR�OD�SDFFD��� 9RL�QRQ�PL�FRQRVFHWH�SURSULR�3LHWUR�3HUQD� VL� ULDO]D�GD� WHUUD�VSROYHUDQGRVL� LO�YHVWLWR��� 3XWWDQD�PLVHULD��FRPH�VLHWH�PDQHVFR��FRPSDUH��5LFRUGR�XQ�WDOH�D�)LUHQ]H���2SRULQXV� LQWHUYLHQH� FRQ� IDUH� SDWHUQR�� EHQ� VDSHQGR� FKH� TXDQGR�SDUOD�GHOO
,WDOLD��3HUQD�GLYHQWD�LQDUUHVWDELOH��� &RUDJJLR��PHVVHU�3LH�WUR�� YHQLDPR� DJOL� DIIDUL�� 4XHVWL� VLJQRUL�PL� VWDQQR� DVSHWWDQGR� H� YRL�VLHWH�SDVVDWR�ORUR�GDYDQWL��&RVD�YL�LQWHUHVVD"
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/
LWDOLDQR�VL�DJJLUD�DQFRUD�XQ�SR
�WUD�L�WDYROL�H�OH�PHQVROH��DIIHU�UDQGR�XQ�OLEUR�D�RJQL�SDVVR��� 4XHVWR�QR��TXHVWR�QR��TXHVWR����QHDQ�FKH��4XHVWR��� 6FKLDIIHJJLD�OD�FRSHUWLQD�FRO�GRUVR�GHOOD�PDQR��� 0L�GDWH�YHQWL�FRSLH�GL�TXHVWR�H�XQ�FHQWLQDLR�GL�9HVDOLR�,QWDQWR� L� ULQWRFFKL�PL� ULFRUGDQR�FKH�q�GHFLVDPHQWH� WDUGL��)DFFLR�FHQQR�D�2SRULQXV�FKH�ULSDVVHUz�H�PL�DYYLR�DOO
XVFLWD�� 1R��DVSHWWDWH����/D�YRFH�VWULGXOD�GL�3HUQD�H� L� VXRL�SDVVL�YHORFL�GLHWUR� GL�PH�� &RPH� VH� QRQ� DYHVVH� SDUODWR��� 'LFR� D� YRL�� DVSHWWDWH��2SRULQXV�� GD� WHQHUH� G
RFFKLR�� LO� WHU]R� OLEUR� GHOO
RSHUD� GL� 5DEHODLV��WUDGXUOR��H�DVSHWWDWH�QR"��SRL�0LFKHOH�6HUYHWR��DYUHWH�OHWWR�LO�VXR�WUDW�WDWR�FRQWUR�OD�7ULQLWj��HKL��QRQ�YH�OD�VDUHWH�PLFD�SUHVD�SHU�TXHO�IDWWR�GHOOD�IHGH��QR"
0L� UDJJLXQJH� GRSR� PH]]R� PLJOLR� G
LQVHJXLPHQWR�� DVFLXJDQGR�FRQ�XQ�ID]]ROHWWR�WXWWD�OD�JHQHURVD�HVWHQVLRQH�GHOOD�IURQWH�� 0D�FRPH�VLHWH�VXVFHWWLELOH��FRPSDUH��'DYYHUR�YRL�QRUGLFL�QRQ�FRQRVFHWH�O
LURQLD�� 3Xz� GDUVL�� � ULVSRQGR� GLYLQFRODQGRPL� VXELWR� GDOOD� VXD� PDQR�6XGDWD��� H�GRYHWH�VFXVDUPL SHU�TXHOOD�ERWWD�GL�SULPD��PD��FRPH�VD�SUHWH��L�QRUGLFL�QRQ�VRQR�DYYH]]L�D�PHWWHUVL�OH�PDQL�DGGRVVR��VH�QRQ�SHU�SLFFKLDUH�/
LWDOLDQR�VL�VIRU]D�GL�SUHQGHUH�ILDWR�GRSR�OD�OXQJD�ULQFRUVD��PHQ�WUH�IDWLFD�D� WHQHUH�LO�PLR�SDVVR�VSHGLWR��� 0L�KDQQR�GHWWR�GL�YRL�FKH�VLHWH�SLXWWRVWR�ULFFR��FKH�QH�DYHWH�YLVWH�SL~�GL�TXDQWR�VL�SRVVD�LPPD�JLQDUH��FKH�VLHWH�DQDEDWWLVWD�H�YL� LQWHUHVVD�LO�FRPPHUFLR�GL� OLEUL��5L�JXDUGR� DOO
DQDEDWWLVPR�PL�SDUH� GL� DYHU� FDSLWR�FRPH�VWDQQR� OH�FRVH��3HU�LO�UHVWR"� 0HWWLDPROD�FRVt��VH�WXWWR�LO�UHVWR�IRVVH�YHUR��FKH�FRVD�PL�FKLH�GHUHVWH"� 9L�SURSRUUHL�XQ�DIIDUH�6FXRWR�OD�WHVWD��� /
XOWLPD�SHUVRQD�FKH�O
KD�IDWWR�q�VWDWD�JLXVWL]LDWD�SRFKL�PHVL�RU�VRQR��/DVFLDWH�SHUGHUH��YH�OR�FRQVLJOLR�,QVLVWH�QHOO
DIIHUUDUPL�LO�EUDFFLR�FRQ�TXHOOD�PDQR��� 1RQ�IDUHWH�LO�VXSHUVWL]LRVR�FRQ�XQ�LWDOLDQR��FRPSDUH�� 1RQ� VL� WUDWWD� GL� VXSHUVWL]LRQH��Ê�TXHOOR� FKH� q� VXFFHVVR� ILQRUD��WXWWL�TXHOOL�FKH�VL�VRQR�PHVVL�FRQ�PH�KDQQR�IDWWR�XQD�EUXWWD�ILQH�� 0D�YRL�VLHWH�YLYR��� JULGD�FRQ�TXHO�WRQR�GL�YRFH�VHPSUH�WURSSR�DOWR��� H�LR�VRQR�PROWR�IRUWXQDWR�0L� VL� SDUD� GL� IURQWH�� FDPPLQDQGR� DOO
LQGLHWUR� FRQ� OH� EUDFFLD� DO�ODUJDWH��� 6HQWLWH�DOPHQR�GL�FRVD�VL� WUDWWD��5LJXDUGD�TXHO� OLEUR�D�FXL�
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KR�IDWWR�FHQQR�SULPD��,O�%HQHILFLR�GL�&ULVWR��8QR�VFULWWR�VWUH�SL�WR�VR��,QWHQGLDPRFL�� OH�FRVH�FKH�GLFH��GL�SHU�Vp��YDQQR�EHQH�SHU�L�PRUWL�GL�VRQQR�� FDSLWR"�� XQD�PHODVVD� VXOOD� JLXVWLILFD]LRQH� SHU� VROD� IHGH��PD�TXHO� FKH� FRQWD� q� FKH� O
KDQQR� VFULWWR� GHL� FDUGLQDOL�� 4XHVWR� VLJQLILFD�VFDQGDOR��FDSLWR"��H�VFDQGDOR�VLJQLILFD�PLJOLDLD�GL�FRSLH�5LDO]R� LO� FROOR� GL SHOOLFFLD� GHOOD� JLXEED�SHU� ULSDUDUH� OH�RUHFFKLH�GDO�YHQWR�JHOLGR�� 3DUODWHQH�FRQ�2SRULQXV��QR"�6RQR�FHUWR�FKH�OD�TXHVWLRQH�OR�LQ�WHUHVVD�� 2SRULQXV�q�IXRUL�TXHVWLRQH��FRPSDUH��,O�%HQHILFLR�GL�&ULVWR�q XQ�OLEUR� FKH� LQWHUHVVD� HVFOXVLYDPHQWH� O
,WDOLD��1RQ� VL� SXEEOLFD� XQ� OLEUR�FRVt�D�%DVLOHD�� (�GRYH�OR�VL�SXEEOLFD"� $�9HQH]LD��,QIDWWL�q� Oj�FKH�O
KDQQR�SXEEOLFDWR��0D�QRQ�DSSHQD�YLHWHUDQQR�GL�VWDPSDUOR��HG�q�TXHVWLRQH�GL�SRFKL�PHVL��IRUVH�O
DWWXDOH�HGLWRUH� VPHWWHUj�GL� IDUQH�GHOOH� FRSLH�� FDSLWR"�� H� IRUVH�FRORUR�FKH� OR�VWDQQR�GLVWULEXHQGR�RJJL�QRQ�YRUUDQQR�SL~�DYHUFL�D�FKH�IDUH��9RL�VD�SHWH�EHQH�FKH�D�9HQH]LD���� 'L�9HQH]LD�QRQ�VR�PROWR��4XDOFXQR�PL�KD�GHWWR�FKH�FL�VRQR� L�FDQDOL�FRPH�DG�$PVWHUGDP�,O� PLR� DFFRPSDJQDWRUH� QRQ� ULFKLHVWR� VL� EORFFD� GL� FROSR� FRPH�SUHVR� GD� XQ� TXDOFKH� PDORUH�� $IIHUUD� FRQ� OD� PDQR� XQ� DQHOOR� FKH�VSRUJH�GDO�PXUR��GL�TXHOOL�SHU�OHJDUH�L�FDYDOOL��H�OHQWDPHQWH�YROWD�OD�WHVWD�YHUVR�GL�PH��� 0L�VWDWH�GLFHQGR�FKH�QRQ�DYHWH�PDL�YLVWR�9HQH�]LD"� 9L�GLUz�GL�SL~��TXHVWD�FLWWj�q�LO�SXQWR�SL~�PHULGLRQDOH�FKH�PL�VLD�PDL�FDSLWDWR�GL�WRFFDUH�QHOOD�YLWD�&RQ�WRQR�RIIHVR��UHVWDQGR�VHPSUH�DJJUDSSDWR�DOO
DQHOOR��� 0D�DO�ORUD� WXWWR� TXHOOR� FKH�PL� KDQQR� UDFFRQWDWR� GL� YRL� q� IDOVR��1RQ� VROR�QRQ�VLHWH�DQDEDWWLVWD��FDSLWR"��PD�QHSSXUH�GRYHWH�DYHU�YLVWR�FRVH�FR�Vt�LQFUHGLELOL��VH�WUD�TXHOOH�QRQ�SRWHWH�DQQRYHUDUH�9HQH]LD��H�GL�FHUWR�QRQ�VLHWH�PROWR� LQWHUHVVDWR�DO�FRPPHUFLR�GHL� OLEUL��VH�QRQ�VLHWH�PDL�SDVVDWR�SHU�OD�FDSLWDOH�GHOOD�VWDPSD��H�LQILQH�QRQ�SRWHWH�HVVHUH�PROWRULFFR��SHUFKp�QHVVXQR�FKH�DEELD�L�TXDWWULQL��DO�JLRUQR�G
RJJL��VL�QHJD�XQ�YLDJJLR�LQ�,WDOLD�/R�JXDUGR�SHU�XQ�DWWLPR�H�DQFRUD�QRQ�FDSLVFR�SHU�TXDOH�PRWLYR�TXHVW
XRPR�SHWXODQWH�H�JRIIR�PL�ULVXOWL�LQ�ILQ�GHL�FRQWL�VLPSDWLFR��,Q�RJQL�FDVR��q�RUD�GL�FRQJHGDUPL�GD�OXL��PL�KD�JLj�IDWWR�DOORQWDQDUH�GL�XQ�EHO�SR
�GDO�SRVWR�FKH�GRYHYR�UDJJLXQJHUH�� 6H�YROHWH�VWDUH�DWWDFFDWR�D�TXHO�IHUUR�SHU�WXWWD�OD�PDWWLQD��D�PH�
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VWD�EHQH��3HU�TXDQWR�PL�ULJXDUGD��GHYR�FRQVHJQDUH�XQD�OHWWHUD�LPSRU�WDQWH�DOOD�VWD]LRQH�GL�SRVWD�HQWUR�PH]]RJLRUQR�$ULD� GD�PRULERQGR�� � $QGDWH� SXUH�� FRPSDUH�� 7DQWR� VR� JLj� FKH�DFFHWWHUHWH�OD�PLD�SURSRVWD��1RQ�VHUYRQR�DOWUH�PRWLYD]LRQL��q�OD�YR�VWUD�RFFDVLRQH�SHU�YHGHUH�9HQH]LD�
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&DSLWROR��%DVLOHD��OH�&HQHUL�����

+R�YHUJDWR�ULJKH�LQVXIILFLHQWL��FKH�DWWUDYHUVHUDQQR�OH�FROOLQH��RO�WUH� OD� )UDQFD� &RQWHD�� D� LPERFFDUH� OD� 6HQQD�� VHJXHQGRQH� LO� FRUVR�VHPSUH� SL~� DPSLR� H� SLDWWR�� GRYH� OH� LPEDUFD]LRQL� SRVVRQR�QDYLJDUH�DOOD�YROWD�GL�3DULJL�H�GHO�PDUH��(�SRL�OD�0DQLFD�H�OH�FRVWH�LQJOHVL��8Q�PHVH��IRUVH�SL~��6IXJJLUDQQR�FRVt�DOOD�JXHUUD��DOOH�WUXSSH�PHUFHQDULH�GHL� SULQFLSL� WHGHVFKL�� DJOL� HVHUFLWL� DPPDVVDWL� DO� FRQILQH� GHL� 3DHVL�%DVVL�GDL�YDVVDOOL�GHOO
,PSHUDWRUH��&RQVHJQR�OD�OHWWHUD�,QGLUL]]DWD�D�XQ�IDQWDVPD�GL�QRPH�*RW]�YRQ�3ROQLW]��QHOOD�FLWWj�GL�/RQGUD�1HVVXQR� O
DYHYD�GHWWR�DSHUWDPHQWH��PD�VDSHYDPR�GL�HVVHUH�DUUL�YDWL�DOO
XOWLPR�JLUR��$O�VLFXUR�JLj�GXHFHQWRFLQTXDQWDPLOD�ILRULQL��(�OD�VHQVD]LRQH�FKH�)XJJHU�FRPLQFLDVVH�D�VRVSHWWDUH�TXDOFRVD�*RW]�YRQ�3ROQLW]�� O
XQLFR�FKH�HUD�VHPSUH�ULPDVWR�QHOO
RPEUD��LQ�VRVSHWWDELOH� H� SHU�GL�SL~�PRUWR�SDUHFFKL� DQQL�SULPD�FRQ� LO�QRPH�GL�/D]DUXV�7XFKHU�$�OXL�KR�DIILGDWR�LO�GHVWLQR�GHOOH�SHUVRQH�SL~�FDUH��.DWKOHHQ��0D�JGD��VH�VL�PHWWH�PDOH�q�FRQ�OXL�FKH�GRYHWH�DQGDUH��/RW�GRYUj�FRUUHUH�SL~�IRUWH�GHJOL�VELUUL��VHQ]D�YROWDUVL�LQGLHWUR�$SSHQD VFHVR� GDOOD� QDYH�� XQ� UDJD]]LQR� V
q� DYYLFLQDWR� H� PL� KD�VFRQVLJOLDWR�GL�WRUQDUH�D�FDVD�� /L�KDQQR�SRUWDWL�YLD�WXWWL�/
DFFRUGR�FRQ�*RW]��6H�ULHVFL�D�SRUWDUOH�FRQ�WH��XQ�GUDSSR�URVVR�DOOD�ILQHVWUD�GHOOD�FDVD�GRYH�DEELDPR�QDVFRVWR�L�VROGL�,O�GUDSSR�F
HUD��H�PDJDUL�F
q�DQFRUD��/D�FDVD�HUD�TXHOOD�GL�XQ�YHF�FKLR�PHUFDQWH� WUDVIHULWRVL�D�*RD��QHOOH� ,QGLH��&
HUD�DQFKH�LO�GHQDUR��FHQWRPLOD�ILRULQL�$YUHL�GRYXWR�UDJJLXQJHUH�.DWKOHHQ�H�0DJGD��DO�VLFXUR��YLYHUH�LO�UHVWR�GHL�JLRUQL�LQ�SDFH�0D�QRQ�QH�KR�DYXWR�LO�FRUDJJLR��OD�VWRULD�GLFH�FKH�FKL�WRFFR�PXR�UH��$PLFL��IUDWHOOL��FRPSDJQL�GL�YHQWXUD��'LHWUR�GL�PH�F
q�XQD�VFLD�GL�VDQJXH�FKH�FRPLQFLD� ORQWDQR�� LQ�XQ�JLRUQR�GL�PDJJLR��H�DUULYD� ILQR�TXL�
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7KRPDV�0�QW]HU��WRUWXUDWR�H�JLXVWL]LDWR��YHQW
DQQL�ID�(OLDV�LO�PLQDWRUH��GHFDSLWDWR�GDOOD�VSDGD�GL�XQ�PHUFHQDULR�LQ�XQD�VWUDGD�IDQJRVD�+DQV�+XW��VRIIRFDWR�LQ�FDUFHUH�GDOO
LQFHQGLR�GHO�VXR�VWHVVR�JLDFL�JOLR�-RKDQQHV�'HQFN��VWURQFDWR�GDOOD�SHVWH�LQ�TXHVWD�VWHVVD�FLWWj�0HOFKLRU�+RIPDQQ��SUREDELOPHQWH�PRUWR�GL�PDUFLXPH�QHOOH�SUL�JLRQL�GL�6WUDVEXUJR�-DQ�9RONHUWV]��SULPR�PDUWLUH�GHOOH�WHUUH�G
2ODQGD�-DQ�0DWWK\V�GL�+DDUOHP��LQ�SH]]L�GHQWUR�XQ�FHVWR�GL�SDJOLD�-DQ� %RFNHOVRQ� GL� /HLGD�� %HUQKDUG� .QLSSHUGROOLQJ�� +DQV� .UH�FKWLQJ��WRUWXUDWL�FRQ�WHQDJOLH�URYHQWL��JLXVWL]LDWL�HG�HVSRVWL�DO�SXEEOL�FR�OXGLEULR�LQ�WUH�JDEELH��DSSHVH�DO�FDPSDQLOH�GL�6DQ�/DPEHUWR�-DQ�9DQ�%DWHQEXUJ��GHFDSLWDWR�D�9LOYRRUGH�,�QRPL�VRQR�QRPL�GL�PRUWL�8OWLPR�VRSUDYYLVVXWR�GL�XQD�UD]]D�VHQ]D�IRUWXQD��XQ�SRSROR�FKH�OD� VWRULD� KD� YROXWR� VWHUPLQDUH�� 8QLFR� VRSUDYYLVVXWR�� LQVLHPH� DOOH�GRQQH�� FKH� GDYDQR� HQHUJLD� H� FHUYHOOR� DL� JXHUULHUL�� 2WWLOLH�� 8UVXOD��.DWKOHHQ��0DJGD�q�VDOYD��VRWWR�XQ�DOWUR�FLHOR��,�VXRL�GRGLFL�DQQL�VRQR�OD� IHVVXUD� FKH� UHVWD� DOOD� YLWD� SHU� VJXVFLDUH� YLD� GD�PH]]R� VHFROR� GL�VFRQILWWH�6RQR� O
XOWLPR� VXSHUVWLWH� GL� XQ
HUD� H�PL� WUDVFLQR� DSSUHVVR� WXWWL� L�VXRL�PRUWL��FDULFR�SHVDQWH�D�FXL�QRQ�YRJOLR�FRQGDQQDUH�QHVVXQ�DOWUR��7DQWRPHQR� OD� IDPLJOLD� FKH� DYUHL� SRWXWR� DYHUH�� 6RQR� VDOYH�� TXHVWR�FRQWD��*RW]�SHQVHUj�D�ORUR��/R�KD�SURPHVVR�/R�DYUHVWL�IDWWR�DQFKH�SHU�PH�IRUVH��JUDQGH�PDJR�GHL�QXPHUL��PD�HUR�XQ�ULVFKLR��HUR�XQ�DSSHVWDWR��XQ�YROWR�FKH�LQ�WDQWL�DYUHEEHUR�SR�WXWR�ULFRQRVFHUH��3HU�TXHVWR�QRQ�KDL�GHWWR�QLHQWH�H�KDL�VDOSDWR�O
DQFR�UD� VHQ]D� YROWDUWL�� /R� DYHYL� GHWWR� ILQ� GDOO
LQL]LR�� VH� YD�PDOH�� QRQ� FL�VDUHPR�PDL� FRQRVFLXWL�� QRQ� FL� SUHVWHUHPR� DLXWR�� RJQXQR� SHQVHUj� D�Vp��+DL�SUHVR�OD�WXD�SDUWH��H�TXHOOD�GL�(ORL�SHU�0DJGD�H�.DWKOHHQ��7L�VHL�ULYHODWR�XQ�ILJOLR�GL�SXWWDQD�GL�EXRQ�FXRUH�.DWKOHHQ��1RQ�EDVWDQR�TXHVWH� ULJKH�SHU� VSLHJDUH�� QRQ�EDVWHUHE�EHUR�PLOOH�OHWWHUH��&HUFDYDQR�PH��QRQ�YRL��DYUHEEHUR�SUHVR�DQFKH�OH�GRQQH�H�L�EDPELQL��FHUWR��PD�QRQ�*RW]�LO�IDQWDVPD��H�DOORUD�PHWWLOH�LQ�VDOYR�� O
,QJKLOWHUUD�� WUD� OH�EUDFFLD�GHL� WXRL�DPLFL� LQJOHVL�H�GHO�ORUR�UH�XEULDFRQH�.DWKOHHQ��)RUVH�PH�OR�KDL�OHWWR�LQ�IDFFLD�TXHO�JLRUQR�FKH�WXWWR�IL�QLYD�Ot��&KH�QRQ�PL�DYUHVWL�ULYLVWR��DQFKH�VH�FH�O
DYHVVL�IDWWD��DQFKH�VH�IRVVL� VFDPSDWR��3HUFKp�XQ�YHFFKLR�GHVWLQR�PL�DYHYD� ULDJJXDQWDWR�H�



���
PLOOH�DPLFL�SHUGXWL�PRULYDQR�GL�QXRYR�FRQ�(ORL�+DQQR�SUHVR�%DOWKDVDU��FKH�QRQ�ULYHGUj�PDL�SL~�VXD�PRJOLH��KDQ�QR�SUHVR�'DYLRQ� H�'RUKRXW��+DQQR�SUHVR�'RPLQLTXH�� OD� VXD� SURVD�PXRUH� FRQ� OXL��(�SRL�9DQ�+RYH�� LO� GHQDUR�QRQ�JOL� q� VHUYLWR� TXHVWD�YROWD�� H� 6WHHQDHUWV�� 6WHYHQV�� 9DQ� +HHU�� /D� JUDQGH� FDVD� q� ULPDVWD�YXRWD��,R�VRQR�VFDSSDWR�H�VRQR�GL�QXRYR�VROR��DQFRUD�XQD�YROWD�7HPHYDPR� O
LUD� GL� )XJJHU� LO� )XUER�� QRQ� SRWHYDPR� LPPDJLQDUH�FKH�VDUHEEHUR�VWDWL�L�VHJXJL�GHO�3DSD�D�PHWWHUFL�OH�PDQL�DGGRVVR�1RQ�KD� IDWWR� XQ�QRPH�� ,O� VXR� VSLULWR�q�YRODWR� OLEHUR� VXOOD� FDUQH�ODFHUDWD��'LFRQR� FKH� DEELD� ULVR�� FKH� DEELD� ULVR� IRUWH�� FKH� LQYHFH�GL�XUODUH�ULGHYD��3UHIHULVFR�SHQVDUOR�FRVt��PHQWUH�LO�IXPR�OR�DYYROJH��OXL�FKH�ULGH�D�FUHSDSHOOH�GDYDQWL�DL�FRUYL��0D�GRYUHEEH�HVVHUH�TXL��D�RI�IULUPL�DQFRUD�OLTXRUH�H�TXHL�VLJDUL�SURIXPDWL�GHOOH�,QGLH�Ê�GHVWLQR�FK
LR�GHEED�VRSUDYYLYHUH��VHPSUH��SHU�FRQWLQXDUH�D�YL�YHUH�QHOOD�VFRQILWWD��FRQVXPDUOD�SRFR�DOOD�YROWD�6RQR� YHFFKLR��2JQL� YROWD� FKH� XQ� WHPSRUDOH� ID� WXRQDUH� LO� FLHOR��VREEDO]R�DO�ULFRUGR�GHL�FDQQRQL��2JQL�YROWD�FKH�FKLXGR�JOL�RFFKL�SHU�GRUPLUH��VR�FKH�OL�ULDSULUz�GRSR�FKH�PROWL�VSHWWUL�PL�DYUDQQR YLVLWDWR�.DWKOHHQ�� DGHVVR�� LQ� XQ� SRVWR� ORQWDQR� GDOOD� JXHUUD�� VSHQGR� LO�WHPSR�FKH�UHVWD��QDVFRVWR��WUD�JHQWH�LQ�IXJD�GD�PH]]D�(XURSD��EUDF�FDWD�FRPH�PH�GDOO
,QTXLVL]LRQH�GHO�3DSD�R�GD�TXHOOD�GL�/XWHUR�H�&DO�YLQR��*HQWH�SDFLILFD�FKH�DUULYD�FRO�SURSULR�FDULFR GL� OLEUL��GL�VWRULH��GL� DYYHQWXUH�� OHWWHUDWL�� FKLHULFL� SHUVHJXLWDWL�� EDWWLVWL�� VRQR� VROR� XQ�YROWR�WUD�WDQWL��ULFFR�DEEDVWDQ]D�SHU�SHUPHWWHUPL�LO�VLOHQ]LR��6ROGL�SHU�ILQLUH�L�JLRUQL��&HQWRPLOD�ILRULQL��(�QHVVXQ�PRGR�GHFHQWH�GL�VSHQGHU�OL� 6RQR�YHFFKLR��)RUVH�q�VROR�TXHVWR��+R�YLVVXWR�GLHFL�YLWH�GLYHUVH��VHQ]D�IHUPDUPL�PDL�H�RUD�VRQR�VWDQFR��/D�GLVSHUD]LRQH�QRQ�PL�YLVLWD�SL~�GD�TXDOFKH�WHPSR��FRPH�VH�O
DQLPR�VL�IRVVH�FKLXVR�DOOD�VRIIHUHQ�]D�H� ULXVFLVVL� D�JXDUGDUH� OH� FRVH�GD� ORQWDQR��TXDVL� OH� OHJJHVVL� LQ�XQOLEUR�(SSXUH�� GD� TXHOOH� SDJLQH�� VDOH� DQFRUD� O
2PEUD�1HUD� FKH�PL� DF�FRPSDJQD�GD�VHPSUH��D�GLUPL�FKH�QHVVXQ�SUH]]R�SXz�VDOGDUH�LO�FRQ�WR�� FKH� QRQ� VL� SDJD�PDL� DEEDVWDQ]D� H� QRQ� HVLVWH� ULIXJLR� VLFXUR��&
q�XQD�SDUWLWD�FKH�YXROH�HVVHUH�FKLXVD��VH�GHYH�HVVHUH�ILQR�DOOD�ILQH��FKH�VLD�� 7XWWR� FLz� D� FXL� WHQHYR� q� LQ� VDOYR�� FL� VRQR� VROWDQWR� LR�� ,R� H� JOL�VSHWWUL�FKH�PL�DFFRPSDJQDQR��7XWWL�TXDQWL�$QFKH� /RGHZLMFN� GH� 6FKDOLHGHFNHU�� DOLDV� (ORL� 3UX\VWLQFN�� EUX�FLDWR�H[WUD�PXURV LO����GL�RWWREUH�GHO������



���
&DSLWROR��%DVLOHD�����PDU]R�����

� $�9HQH]LD�FL�VL�SHUGH��FRPSDUH��DQFKH�TXDQGR�VL�FUHGH�GL�FRQR�VFHUOD�EHQH�� FDSLWR"�6L� UHVWD�FRPSOHWDPHQWH� LQ�EDOLD�GL�TXHOOD�FLWWj��8Q�ODELULQWR�GL�FDQDOL��YLFROL��FKLHVH�H�SDOD]]L�FKH�WL�FRPSDLRQR�GD�YDQWL�FRPH�LQ�VRJQR��VHQ]D XQ�OHJDPH�DSSDUHQWH�FRQ�TXDQWR�KDL�SR�WXWR�YHGHUH�ILQR�D�TXHO�PRPHQWR�3LHWUR�3HUQD��FRPH�DO�VROLWR��VL�SHUGH�D�SDUODUH�GHOO
,WDOLD��PHQWUH�VWDSSD�XQD�ERWWLJOLD�GHO�©PLJOLRU�YLQR�GHO�PRQGRª��'DOOD�ILQHVWUD�GHO�UHWURERWWHJD�GL�2SRULQXV��LO�FLHOR�GL�%DVLOHD�q�GL�XQ�JULJLR�FKH�WHQGH�DO�ELDQFR��FRPH�VH�TXDOFXQR�O
DYHVVH�SULYDWR�GHO�FRORUH��PD��VDUj�O
R�GRUH�GHO�YLQR�R�O
DFFHQWR�ODWLQR�GHO�PLR�LQWHUORFXWRUH��KR�O
LPSUHVVLR�QH�FKH�LO�VROH�LQRQGL�OD�VWDQ]D�� 1RQ�VWDYDWH�SDUODQGR�GHL�SUHVXQWL�DXWRUL�GHO�%HQHILFLR�GL &ULVWR��PHVVHU�3LHWUR"� *LXVWR�� � ULVSRQGH� SXOHQGRVL� LO� EDIIR� FRO� GRUVR� GHOOD�PDQR���QRQ�SHUGLDPR�GL�YLVWD�OD�TXHVWLRQH�SULQFLSDOH��,O�OLEUR�XIILFLDOPHQWH�q�DQRQLPR�� XIILFLRVDPHQWH� VL� GLFH� VLD� VWDWR� VFULWWR� GD� IUD
� %HQHGHWWR�)RQWDQLQL� GD� 0DQWRYD� H� VRWWHUUDQHDPHQWH� VL� DIIHUPD� VLD� RSHUD� GL�PHQWL�YLFLQH�DO�FDUGLQDOH�LQJOHVH�5HJLQDOG�3ROH�/R� LQWHUURPSR� VXELWR�� � ,PPDJLQR� FKH� QRQ� YL� VSLDFHUj� VH� YL�FKLHGHUz�TXDOFKH� LQIRUPD]LRQH� LQ�SL~� VXOOH�YLFHQGH� LWDOLDQH��SHUFKp�TXHVWD� VWRULD� GL� FDUGLQDOL� FKH� FLWDQR� &DOYLQR� QRQ� PL� WRUQD� ILQ� GD�SULQFLSLR��(�IRUVH�LO�YLQR�QRQ�q�OD�EHYDQGD�PLJOLRUH�SHU�TXHVWD�QRVWUD�GLVFXVVLRQH�6JUDQD� JOL� RFFKL� H� VL� YHUVD� XQ� DOWUR� ELFFKLHUH�� � 4XHVWR� TXL� q�&KLDQWL�� VLJQRU� PLR�� SRWHWH� EHUQH� TXDQWR� YROHWH� H� OD� WHVWD� YL� SDUUj�VHPSUH�SL~� OHJJHUD� /R� LQILDVFDQR� L�PLHL�JHQLWRUL�� LQ�XQ�SRGHUH�QHL�SUHVVL�GHO�YLOODJJLR�GL�*DLROH��Ê�XQ�YLQR�FKH�KD�RQRUDWR�OD�WDYROD�GL�&RVLPR�GH
�0HGLFL��FDSLWR"�8QD�EHYDQGD�L�QL�PL�WD�EL�OH�6L�DFFRUJH�GHO�PLR�JHVWR�H�ULSUHQGH��� 7RUQLDPR�D�QRL��FRPSDUH��,O� PHGLFR� VSDJQROR�0LFKHOH� 6HUYHWR� KD� GHVFULWWR� JOL� LWDOLDQL� FRPH�GLYHUVL�WUD�ORUR�LQ�WXWWR��JRYHUQR��OLQJXD��FRVWXPL�H�WUDWWL�VRPDWLFL��&L�XQLUHEEH�VROWDQWR�O
DQWLSDWLD�GHJOL�XQL�YHUVR�JOL�DOWUL��OD�PDQFDQ]D�GL�



���
FRUDJJLR�LQ�JXHUUD�H�OD�VSRFFKLD�YHUVR�JOL�XOWUDPRQWDQL��3HU OD�IHGH�VL�SXz�TXDVL�GLUH�DOWUHWWDQWR��GD�XQD�SDUWH�F
q�FKL�LQYRFD�OD�FRQFLOLD]LR�QH�FRQ�L� OXWHUDQL��GDOO
DOWUD�FKL�Gj�OD�SUHFHGHQ]D�DVVROXWD�DOOD�JXHUUD�FRQWUR� O
HUHVLD� H� ULVSROYHUD� LO� 6DQW
8IIL]LR� GHOO
,QTXLVL]LRQH�� 7UD� LO�SRSROR� q� PROWR� GLIIXVR� O
RGLR� SHU� L� SUHWL� H� TXLQGL� OD� VLPSDWLD� SHU�TXHOOD�FKH�WXWWL�FKLDPDQR�©IHGH�JHUPDQLFDª��PD�VL�SRWUHEEH�SXUH�GL�UH�LO�FRQWUDULR��FDSLWR"�&RPH�VL�SRWUHEEH�DQFKH�GLUH�FKH�PROWL�FRQWD�GLQL� LJQRUDQR�FKH�FRVD�VLD� OD�7ULQLWj��VL�FRPXQLFDQR�H�FRQIHVVDQR�D�3DVTXD�SHU� IDU� FRQWHQWR� LO� SDUURFR� H� LO� UHVWR� GHOO
DQQR�YLYRQR�GHOOH�ORUR�VXSHUVWL]LRQL�&HUFR� GL� LPPDJLQDUPL� OD� WHUUD� GHVFULWWD� GDOOH� SDUROH� GL� 3LHWUR�3HUQD�� PHQWUH� VRUVHJJLR� LO� VHFRQGR� ELFFKLHUH� GL� TXHO� VXR� VTXLVLWR�SURGRWWR��/
,WDOLD��IRUVH�q�YHUR�FKH�QRQ�SRVVR�PRULUH�VHQ]D�UHQGHUOH�YLVLWD��'HO�UHVWR��KR�OD�VHQVD]LRQH�FKH�PROWR�GL�TXHO�FKH�KR�SDVVDWR�DEELD�SUHVR�OH�PRVVH�GL�Oj��QRQ�GD�XOWLPR�OR�VWHUPLQLR�GL�(ORL�H�GHJOL�6SLULWL�/LEHUL��FKH�SURSULR�O
,QTXLVL]LRQH�KD�LQGLFDWR�D�&DUOR�9�FRPH�HUHWLFL��FLWWDGLQL�SHULFRORVL�H�LQIHGHOL�,QWDQWR� 3HUQD� QRQ� VPHWWH� SL~� GL� SDUODUH�� DFFRPSDJQDQGR� RJQL�IUDVH�FRQ�JHVWL�HORTXHQWL�� /D�/HJD�6PDOFDOGLFD� GHL�SULQFLSL�SURWHVWDQWL�KD�XQ� VXR�DPED�VFLDWRUH�D�9HQH]LD��FDSLWR"�(�QRQ�SRFKL�JUDGLUHEEHUR�FKH�QHOOD�6HUH�QLVVLPD� 5HSXEEOLFD� WULRQIDVVHUR� OH� LGHH� OXWHUDQH�� &RPXQTXH�� QRQ�SRWHWH� SHUGHUYL� XQD� FLWWj� FRVt�� FRPSDUH�� *UD]LH� DO� FRPPHUFLR�� F
q�WXWWR� TXHOOR� FKH� XQ� XRPR� ULFFR� SXz� GHVLGHUDUH� GL� FRPSUDUH�� WXWWR�TXHOOR�FKH�XQR�VSLULWR�FXULRVR�SXz�GHVLGHUDUH�GL�YHGHUH��WXWWR�TXHOOR�FKH�OD�FDUQH�SXz�FKLHGHUH�DOOD�FDSLWDOH�GHO�PHUHWULFLR��GRYH�XQD�GRQ�QD�VX�FLQTXH�ID�RSSXUH�KD�IDWWR��DOPHQR�VDOWXDULDPHQWH��OD�SURVWLWXWD��,QILQH��JUD]LH�DL�OLEUL��F
q�PRGR�GL�ULPSLQJXDUH�XOWHULRUPHQWH�OD�ERU�VD�� SXUFKp� VL� DEELD� TXHO� SR
� GL� FRUDJJLR� FKH�� D� TXDQWR� SDUH�� GLIHWWD�VROWDQWR�D�QRL�DOWUL�LWDOLDQL�7HU]R�ELFFKLHUH��� 9LVWR�FKH�SDUODWH�GL�GDQDUR��PHVVHU�3LHWUR��KR�XQ
LGHD�SHU�YRL��6FULYHWH�XQ�OLEUR�VX�9HQH]LD��SHU�LQYRJOLDUH�L�QRWDEL�OL�G
(XURSD�D�YLVLWDUOD�H�LQGLFDWHJOL�GRYH�GHYRQR�PDQJLDUH��GRYH�GH�YRQR� EHUH�� GRYH� SRVVRQR� WURYDUH� OH� DFFRPSDJQDWULFL�� GRYH� GHYRQR�GRUPLUH��6RQR�VLFXUR�FKH�LO�OLEUR�DYUHEEH�XQ�JUDQGH�VXFFHVVR�H�FKH�L�SURSULHWDUL�GHL� OXRJKL�FKH� LQGLFKHUHWH�VDSUHEEHUR�ULFRPSHQVDUYL�SHU�OD�PHQ]LRQH�$OOXQJD�OH�PDQL�VXO� WDYROR�H�DIIHUUD�OH�PLH�SULPD�FKH�SRVVD�ULWL�UDUOH�� � &RPSDUH�� GDWH� UHWWD�� YRL� VLHWH� VSUHFDWR� TXDVV~�� %DVLOHD�� OR�VDSHWH�PHJOLR� GL�PH�� q� OD� FLWWj� GRYH� L� SHQVDWRUL� SL~� LQQRYDWLYL�� JOL�
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HUHVLDUFKL�SL~�SHULFRORVL��OH�PHQWL�SL~�ULEHOOL�G
(XURSD��YHQJRQR�D�IDU�SHUGHUH�OH�WUDFFH��D�ULSRVDUVL��D�UHVSLUDUH�XQ�SR
�GL�TXLHWH��7XWWR�TXH�VWR��VLDWH�VLQFHUR��QRQ�ID�SHU�YRL��9RL�VLHWH�XRPR�G
D]LRQH�� )RUVH�� 0D� q� SDVVDWR� WURSSR� SRFR� WHPSR� GDOO
XOWLPD� IHULWD�� OD�SHOOH�GHYH�DQFRUD�ULPDUJLQDUVL�� $OORUD�EHYHWH��FRPSDUH��QRQ�F
q�PLJOLRUH�XQJXHQWR�GL�TXHVWR�4XDUWR�ELFFKLHUH��OD�WHVWD�q�GDYYHUR�OHJJHUD�
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/D�FDVD�GL�-RKDQQ�2SRULQXV�q�JUDQGH�DEEDVWDQ]D�SHU�FRQWHQHUFL�WXWWL�� /D� FRPXQLWj� GHL� WUDQVIXJKL� DSSURGDWL� LQ� 6YL]]HUD� FRQWD� XQD�YHQWLQD� GL� SHUVRQH�� SURWHVWDQWL� SL~ R�PHQR� LOOXVWUL�� FDQL� VFLROWL� FKH�KDQQR�FRQRVFLXWR� OH�PLJOLRUL�PHQWL�GHOOD�5LIRUPD��DPLFL�GL�%XFHUR��&DSLWRQH� H� &DOYLQR�� FKH� SURSULR� D� %DVLOHD� KD� GDWR� DOOH� VWDPSH� OD�SULPD�HGL]LRQH�GHOOD�VXD�,QVWLWXWLR�&KULVWLDQDH�5HOLJLRQLV�0ROWL�GL�TXHVWL�OHWWHUDWL�QRQ FRQFRUGDQR�FRQ�L�SDGUL�GHOOD�5LIRUPD�VXOOD� FRVWLWX]LRQH� GL� XQD� QXRYD� RUJDQL]]D]LRQH� HFFOHVLDVWLFD�� /D�VFHOWD�GL�%XFHUR�D�6WUDVEXUJR�H�GL�&DOYLQR�D�*LQHYUD��TXHOOD�GL�WUD�VIRUPDUH�OH�FDSLWDOL�GHOOD�5LIRUPD�LQ�FLWWj�FKLHVH��QRQ�q�FRQGLYLVD�GD
�WXWWL��0ROWL�GL�TXHOOL� FKH� VRQR� IXJJLWL�TXDJJL~� VL� VRQR� VFRQWUDWL� FRQ�O
RVWUDFLVPR�GHL�ORUR�VWHVVL�PDHVWUL��RJJL�LQGDIIDUDWL�D�ULFRVWUXLUH�XQD�QXRYD� FKLHVD� FKH� VDSSLD� ULPSLD]]DUH� OD� YHFFKLD�� QXRYL� GRWWRUL� FKH�SURYYHGDQR� DOO
LQVHJQDPHQWR� FDWHFKLVWLFR�� QXRYL� GLDFRQL�� QXRYL� SD�VWRUL�H�DQ]LDQL�FKH�YLJLOLQR�VXOOD�YLWD�UHOLJLRVD�H�PRUDOH�GHL�IHGHOL�'LVFLSOLQD�q�OD�SDUROD�FKH�RJJL�ULVXRQD�GD�XQ�FDSR�DOO
DOWUR�GHOOH�WHUUH�ULIRUPDWH��8QD�SDUROD�FKH�ODVFLD�LQVRGGLVIDWWL�TXHVWL�OLEHUL�SHQ�VDWRUL��JHQWH�VFRPRGD�SHU�FKL�DVSLUD�DOO
RUGLQH�H�DOOD�JHUDUFKLD�2SRULQXV�FL�KD�FRQYRFDWL�SHU�SDUODUH�D�WXWWL�TXDQWL��QRQ�KD�YROXWR�GLUH�GL�FRVD��PD�SHQVR�VL�WUDWWL�GHOOH�YRFL�FKH�FLUFRODQR�VXO�IDWWR�FKH�LO�&RQFLOLR�(FXPHQLFR�SL~�YROWH�DQQXQFLDWR�GDO�3DSD��TXHVWD�YROWD�VL�IDUj�GDYYHUR��DOOD�ILQH�GHOO
DQQR�/
XQLFD� IDFFLD�QRWD�q�'DYLG� -RULV�� ILQR�D�SRFKL�PHVL� ID� OD�JXLGD�GHOO
DQDEDWWLVPR�RODQGHVH��DQFKH�OXL�DUULYDWR�TXDJJL~��FRQ�SRFKL�VH�JXDFL��IXJJHQGR�GDOOD�PRUVD�GHOO
,QTXLVL]LRQH��%RFKROW��DJRVWR�
����LO�FRQFLOLR� GHJOL� $QDEDWWLVWL�� %DWHQEXUJ� FRQWUR WXWWL�� FRQWUR� 3KLOLSV� H�-RULV��ULFRUGR�EHQH��OD�VSDGD�FRQWUR�OD�SDUROD��1RQ�FUHGR�PL�ULFRQR�VFHUj��VRQR�SDVVDWL�TXDVL�GLHFL�DQQL�9HGR�3LHWUR�3HUQD� VFLYRODUH�YHUVR�XQD� VHGLD��XQ�SDLR�GL� OLEUL� LQ�PDQR�� FKH� DGHVVR� VIRJOLD� DQQRLDWR�� VFXRWHQGR� OD� WHVWD� WUD� Vp� FRPH�WURYDVVH�FRQIHUPD�D�XQD�SHVVLPD�DVSHWWDWLYD�0L�VLHGR�DQFK
LR��XQ�SR
� LQ�GLVSDUWH�� ,R�GL�DVSHWWDWLYH�QRQ�QH�KR�
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DIIDWWR��VRSUDWWXWWR�VX�2SRULQXV�H�OD�VXD�FHUFKLD�GL�DPLFL��$SSUH]]R�O
DWWLYLWj� GHO� QRVWUR� DPLFR� VWDPSDWRUH�� 3DUDFHOVR�� 6HUYHWR�� 6RFLQL��VRQR�DXWRUL�FKH�SRVVRQR�SRUWDUH�JXDL��JHQWH�FKH�&DOYLQR�q�GLVSRVWR�D�VDFULILFDUH�SXU�GL�DVVXUJHUH�D�QXRYR�/XWHUR��0D�TXHVWR�JHQHUH�GL�FR�UDJJLR�QRQ�SXz�EDVWDUH��H�DQFKH�VH�L�WHPSL�FKH�YLYLDPR�IRUVH�QRQ�QH�FRQFHGRQR�DOWUR��KR�FRPEDWWXWR�WURSSR�SHU�HFFLWDUPL�DQFRUD�GDYDQWL�D�XQD�GLVSXWD�WHRORJLFD�,O�QRVWUR�RVSLWH�FL�ID�VHJQR�GL�DEEDQGRQDUH�OH�FKLDFFKLHUH��YXROH�SUHQGHUH�OD�SDUROD�� $PLFL�PLHL��� OD�YRFH�q�WLHSLGD��LO�WRQR�SDFLILFR��� YL�KR�FRQYR�FDWL�TXL�TXHVW
RJJL�SHUFKp�FUHGR�VLD�XWLOH�D�WXWWL�QRL�XQR�VFDPELR G
L�GHH� VXOO
HYHQWR� FKH� YD� SURILODQGRVL� DOO
RUL]]RQWH� ��� 6L� VFKLDULVFH� OD�YRFH�� � 9L� VDUj� SUREDELOPHQWH� JLXQWD� QRWL]LD� GHOOD� FRQYRFD]LRQH�GL�XQ�&RQFLOLR�D�FXL�IDU�SDUWHFLSDUH�WXWWD�OD�FULVWLDQLWj�GLYLVD��SHU�FHUFD�UH�XQ�SXQWR�G
DFFRUGR�H�OD�SRVVLELOLWj�G
XQD�ULFRQFLOLD]LRQH�WUD�WXWWH�OH�ID]LRQL�/HJJH�O
DVVHQVR�QHL�YROWL�GHL�SUHVHQWL��3HUQD�VEDGLJOLD�LQ�XQ�DQJR�OR��DEEDUELFDWR�VXOOD�VHGLD�WURSSR�DOWD��L�SLHGL�D�SHQ]RORQL�2SRULQXV� ULSUHQGH�� � (EEHQH�� XQ�HYHQWR�GL� WDOH�SRUWDWD�QRQ�SXz�YHGHUFL� LQ� GLVSDUWH�� VLOHQ]LRVL� VSHWWDWRUL��Ê�PROWR� SUREDELOH� FKH�SHU�IDFLOLWDUH� O
LQWHUYHQWR� GHL� PLJOLRUL� GRWWRUL� GHOOD� SURWHVWD� OXWHUDQD� LO�OXRJR�SUHVFHOWR�SHU�TXHVWR�&RQFLOLR�VLD�OD�FLWWj�QHXWUDOH�GL�7UHQWR��WUD�5RPD�H�OH�WHUUH�WHGHVFKH��QRQ�WURSSR�GLVWDQWH�GDOOD�QRVWUD�%DVLOHD�� 9RUUHVWH�IDUFL�LQYLWDUH�WXWWL�DO�&RQFLOLR"�� ,O�WRQR�q�WUD�O
LURQLFR�H�O
LQFUHGXOR��OD�EDWWXWD�SURYLHQH�GD�XQD�GHOOH�VHGLH�GLULPSHWWR�D�2SR�ULQXV�/R� VWDPSDWRUH� VFXRWH� OD� WHVWD��� 1RQ� GLFR� TXHVWR��0D� IRUVH� VD�UHEEH�RSSRUWXQR�VFULYHUH�D�*LQHYUD�SHU�IDU�VDSHUH�D�&DOYLQR�H�DL�VXRL�FKH�QRQ�YRJOLDPR�HVVHUH�ODVFLDWL�LQ�GLVSDUWH��FKH�YRUUHPPR�GLUH�DQ�FKH�QRL� OD�QRVWUD��PDJDUL�SXEEOLFDUH�TXDOFRVD�� DQFKH� VROR�XQ�GRFX�PHQWR�FKH�SRVVD�HVVHUH�OHWWR�GDYDQWL�DL�FDUGLQDOL�FDWWROLFL��3RWUHPPR�VFULYHUH�D�6HUYHWR�D�3DULJL��IDUH�LQ�PRGR�FKH�FRPSRQJD�TXDOFRVD�SHU�O
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,WDOLD��SULPD�FKH�LO�IDQJR�GL�TXHVWD�FLWWj�YL�VRIIRFKL�OD�PHQWH�� 3XWWDQH�� DIIDUL�� OLEUL� SURLELWL� H� LQWULJKL� SDSDOL"� Ê� TXHVWR� FKH�SURPHWWHWH")D�XQ�SLFFROR�VDOWHOOR��PHQWUH�JLj�VL�DOORQWDQD�FHUFDQGR�GL�DOOXQ�JDUH�LO�SDVVR��� &
q�IRUVH�TXDOFRV
DOWUR�FKH�Gj�VDSRUH�DOOD�YLWD"
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&DSLWROR��%DVLOHD�����DSULOH�����

� +R�VHQWLWR�FKH�VLHWH�LQ�SDUWHQ]D��9RJOLDPR�SDUODUH�GL�DIIDUL"5LGDFFKLD�UDJJLDQWH�H�PL�ID�HQWUDUH�QHO�VRJJLRUQR��GRYH�VFRSSLHW�WD�LO�IXRFR�H�FL�DWWHQGRQR�GXH�SROWURQH��/D�ERWWLJOLD�GL�YLQR�FDPSHJ�JLD�LPPDQFDELOH�VXO�WDYROR��6HPEUD�TXDVL�FKH�PL�VWHVVH�DVSHWWDQGR�6L�IUHJD�OH�PDQL��VSRUJHQGRVL�LQ�DYDQWL��OH�RUHFFKLH�WHVH�3URSULR�QRQ�ULHVFR�D�QRQ�VRUULGHUH�GDYDQWL�D�TXHVW
XRPR�� 6H� GHYR� LQYHVWLUH� L�PLHL� VROGL�� q� QHFHVVDULR� FKH�PL� VSLHJKLDWH�FRVD�DYHWH�LQ�PHQWH�$QQXLVFH�FRQ�DPSL�FHQQL�GHO�FDSR��� &HUWR��q�VDFURVDQWR��0D�LQ�FDPELR�YRL�PL�GLUHWH�FKH�FRVD�YL�KD�FRQYLQWR�� 0L�VHPEUD�DFFHWWDELOH�6DOWHOOD� ILQR� DOOD� ERUVD� GD� YLDJJLR� GDOOD� TXDOH� HVWUDH� LO� OLEUHWWR�JLDOOR�� (FFR�TXD��,O�%HQHILFLR�GL�&ULVWR��GL�IUD
�%HQHGHWWR�GD�0DQWRYD��4XHVWR�q�O
DIIDUH�GHO�PRPHQWR��,O�%LQGRQL�OR�KD�VWDPSDWR�D�9HQH]LD�QHO�
���HG�q�ULXVFLWR�D�YHQGHUQH�DOFXQH�PLJOLDLD�GL�FRSLH��,R�VWHVVR�KR�FRQWULEXLWR�D�GLIIRQGHUOH��LO�PLR�FRQWUDWWR�FRQ�%LQGRQL�PL�JDUDQWLVFH�OD�PHWj�QHWWD�GHL�JXDGDJQL�� 9HQLWH�DO�GXQTXH�3XQWD� L�SLHGL�H�DYYLFLQD� OD�SROWURQD�DOOD�PLD�� O
HVSUHVVLRQH�IXUED�GL�FKL�VD�GL�SRWHU�YHQGHUH�SHOOLFFH�DJOL�VYHGHVL��� %LQGRQL�KD�GHO�IH�JDWR��FDSLWR"��PD�JOL�PDQFDQR L�VROGL�H�OD�QHFHVVDULD�DPSLH]]D�GL�YH�GXWH��0L�VSLHJR�PHJOLR��QHOOD�5HSXEEOLFD�GL�9HQH]LD�QRQ�q�GLIILFLOH�YHQGHUH� OLEUL� FRPH�TXHVWR��GLFLDPR�FRVt��QRQ�RUWRGRVVL�� L�YHQH]LDQL�FL� WHQJRQR� D� ULPDQHUH� LQGLSHQGHQWL� GDO� 3DSD� DQFKH� VXOOH� TXHVWLRQL�UHOLJLRVH��DOWULPHQWL� LO�%LQGRQL�VH�OR�VFRUGDYD�GL�VWDPSDUH�LO�%HQHIL�FLR��0D�VH�XQD�SHUVRQD�LQ�JDPED�H�FRQ�TXHO�SRFR�GL�VFDOWUH]]D�FKH�VHUYH�SHU�YLDJJLDUH�LO�PRQGR��VL�LQFDULFDVVH�GL�SRUWDUH�OH�FRSLH�LQ�JL�UR�SHU�O
,WDOLD��D�)HUUDUD��D�%RORJQD��0RGHQD��)LUHQ]H����DFFHGHUHEEH�D�XQ�PHUFDWR�SRWHQ]LDOPHQWH�LOOLPLWDWR�� 0PK��2FFRUUHUHEEH�DXPHQWDUH�OD�WLUDWXUD��6LHWH�VLFXUR�FKH�TXH�
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VWR�%LQGRQL�q�GLVSRVWR�DG�DVVHFRQGDUFL"� &RPH�QR"�,�YHQH]LDQL�ILXWDQR�JOL�DIIDUL�D�GLVWDQ]D��VH�DQFKH�OXL�QRQ� IRVVH� LQWHUHVVDWR�� WURYHUHPPR� XQ� DOWUR� VWDPSDWRUH� LQ�PHQ� FKH�QRQ�VL�GLFD��FDSLWR"�9HQH]LD�q�OD�FDSLWDOH�GHOOD�VWDPSD�5HVWD�PXWR�D�FHUFDUH�LO�PLR�DVVHQVR�FRQ�JOL�RFFKL�VEDUUDWL�)XRUL�LQ�VWUDGD��XQ�JUXSSR�GL�VWXGHQWL�LQWRQD�XQD�FDQ]RQH�YROJDUH�FKH�VL�SHUGH�OXQJR�OD�YLD�$OWUH�PLJOLD��DOWUH�WHUUH��FLWWj�� ,PPDJLQR� FKH� GRYUHL� HVVHUH� LR� D� YLDJJLDUH� SHU� O
,WDOLD� FRQ� OH�FRSLH�GHO�OLEUR�� Ê�XQ�DIIDUH�FKH�GLYLGHUHPPR�HTXDPHQWH��FDSLWR"�,R�PL�RFFXSH�UHL�GHO�0LODQHVH�H�GL�5RPD��$�YRL�VSHWWHUHEEHUR�LO�1RUG�HVW��O
(PLOLD�H�)LUHQ]H��3HUz�q�LQGLVSHQVDELOH�FKH�TXDOFXQR�YDGD�D�9HQH]LD�D�FRQ�WDWWDUH�JOL�VWDPSDWRUL�H�D�PHWWHUOL�DO�ODYRUR�VXO�%HQHILFLR��'DWH�UHWWD��TXHVWR�OLEUR�SXz�YHQGHUH�GHFLQH�GL�PLJOLDLD�GL�FRSLH�/R�JXDUGR�VWRUWR��� +R�FRPEDWWXWR�/XWHUR�H�L�SUHWL�SHU�WXWWD�OD�YL�WD�� H� DGHVVR�GRYUHL�PHWWHUPL� DO� VHUYL]LR� GHL� FDUGLQDOL� LQQDPRUDWL� GL�/XWHUR"� 8Q�VHUYL]LR�EHQ� UHWULEXLWR�� FRPSDUH��(�XWLOH�D�FKL��FRPH�YRL�H�PH��SHQVD�FKH�q�PHJOLR�VH�L�OLEUL�H OH�LGHH�FRQWLQXDQR�D�FLUFRODUH�OL�EHUDPHQWH�� VHQ]D� WULEXQDOL� GHOO
,QTXLVL]LRQH� LQ� PH]]R�� 1RQ� YL� VWR�FKLHGHQGR�GL�VSRVDUH�JOL�DXWRUL�GL�TXHVWR�OLEUR��PD�VROWDQWR�GL�DLXWDUOL�D�UHQGHUFL�OD�YLWD�SL~�IDFLOH��IRUVH�DQFKH�D�VDOYDUFHOD��FDSLWR"'L�QXRYR�VLOHQ]LR� VROWDQWR�LO�IXRFR�H�XQ�FDUUR�FKH�SDVVD�LQ�VWUDGD�FLJRODQGR��/
LWDOLDQR� VD� LO� IDWWR�VXR��GLVSHQVD�EXRQL�DUJRPHQWL��0H�VFH�LO�YLQR�H�PL�RIIUH�LO�ELFFKLHUH��8Q�VRVSLUR��SRL�LQ�WRQR�TXDVL�IUD�WHUQR�� � $PLFR�PLR��YROHWH�GDYYHUR� WUDVFRUUHUH� LO� UHVWR�GHL�JLRUQL� D�%DVLOHD"� 'DYYHUR� QRQ� YL� YHQJRQR� D� QRLD� OH� GLVFXVVLRQL� LQILQLWH� GL�TXHVWD�JHQWH"�6LHWH�XRPR�G
D]LRQH��OR�GLFRQR�OH�YRVWUH�PDQL�H�LO�YR�VWUR�VJXDUGR�6RUULGR�DSSHQD��� &RV
DOWUR�YL�GLFH�LO�PLR�VJXDUGR"9RFH�EDVVD�� � &KH�QRQ�Y
LPSRUWD�SL~�PROWR�GHOOR� VFRUUHUH�GHJOL�HYHQWL��PD�DQFRUD�ULXVFLWH�D�IDUYL�DIIDVFLQDUH�GD�XQ�SDHVDJJLR�VFRQR�VFLXWR�� (� FKH� SURSULR� SHU� TXHVWR� SRWUHVWH� LPEDUFDUYL� QHOO
LPSUHVD��$OWULPHQWL�QRQ�VDUHVWH�YHQXWR�GD�PH��R�VEDJOLR"3HUQD� q� XQ� XRPR� VLQJRODUH�� PDWHULDOH� H� JUHWWR�� PD� DOOR� VWHVVR�WHPSR DFXWR� H� UDIILQDWR� FRQRVFLWRUH� G
XRPLQL�� 8QLVFH� OD� VDSLHQ]D�GRWWULQDOH� D� XQ� VHQVR� FRQFUHWR� GHOOH� FRVH�� XQD� FRPPLVWLRQH� FKH�KR�LQFRQWUDWR�UDUDPHQWH�QHOOD�YLWD�'HJOXWLVFR� LO�YLQR�� LO�JXVWR� IRUWH�PL� ULHPSLH� OD�ERFFD��/R� ODVFLR�
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FRQWLQXDUH��KR�DSSUHVR�FKH�QRQ�q�IDFLOH�IUHQDUH�OD�VXD�OLQJXD�� $YHWH� FRQRVFLXWR� OH� OHWWHUH� H� OH� DUPL�� $YHWH� FRPEDWWXWR� SHU�TXDOFRVD�LQ�FXL�FUHGHYDWH�H�DYHWH�SHUVR�OD�FDXVD��PD�QRQ�OD�YLWD��&D�SLWHPL�� SDUOR� GHO� VHQVR� GHOOD� YLWD� FKH� DFFRPXQD� JHQWH� FRPH�PH� H�YRL��O
LQFDSDFLWj�GL�IHUPDUVL� GL�DFFRPRGDUVL�LQ�TXDOFKH�EXFR��LQ�DWWH�VD�GHOOD�ILQH��O
LGHD�FKH�LO�PRQGR�QRQ�q�FKH�XQD�JUDQGH�SLD]]D�VX�FXL�VL�DIIDFFLDQR�L�SRSROL�H�L�VLQJROL�XRPLQL��GDL�SL~�VFLDOEL��DL�SL~�EL]]DU�UL��GDL�WDJOLDJROH�DL�SULQFLSL��FLDVFXQR�FRQ�OD�VXD�LQVRVWLWXLELOH�VWRULD��FKH�UDFFRQWD�JLj�OD�VWRULD�GL�WXWWL��9RL�GRYHWH�DYHU�FRQRVFLXWR�OD�PRU�WH�� OD� SHUGLWD�� )RUVH� F
q� VWDWD� XQD� IDPLJOLD�� GD� TXDOFKH� SDUWH�� ODVV~�QHOOH� WHUUH� GHO�1RUG��6LFXUDPHQWH�PROWL� DPLFL��SHUVL�SHU� OD� VWUDGD�H�PDL�GLPHQWLFDWL��(�FKLVVj�TXDQWL�FRQWL�GD�VDOGDUH��GHVWLQDWL�D�ULPDQH�UH�DSHUWL�/D�OXFH�GHO�IXRFR�JOL�LOOXPLQD�PH]]D�IDFFLD��OR�ID�DVVRPLJOLDUH�D�XQD�FUHDWXUD�ILDEHVFD��XQR�JQRPR�VDJJLR�H�LQWULJDQWH�DO�WHPSR�VWHV�VR��R�IRUVH�XQ�VDWLUR��FKH�WL�VXVVXUUD�VHJUHWL�DOO
RUHFFKLR��,�VXRL�RFFKL�SLFFROL�JXL]]DQR�LQVLHPH�DOOH�ILDPPH�� 'L� TXHVWR� VWR� SDUODQGR�� FDSLWR"�'HOO
LPSRVVLELOLWj� GL� IHUPDUVL��1RQ�q�JLXVWR��1RQ�OR�q�PDL��$YUHPPR�GRYXWR�IDUH�DOWUH�VFHOWH��WDQWR�WHPSR�ID��RJJL�q�WURSSR�WDUGL��/D�FXULRVLWj��TXHOOD�LQVROHQWH��FDSDUELD�FXULRVLWj�GL�VDSHUH�FRPH�YD D�ILQLUH�OD�VWRULD��FRPH�VL�FRQFOXGHUj�OD�YLWD��'L�TXHVWR��GL�QLHQW
DOWUR�VL� WUDWWD��1RQ�VRQR�PDL�VROWDQWR�L�JXD�GDJQL� D� PHQDUFL� SHU� LO� PRQGR�� QRQ� q� PDL� VROWDQWR� OD� VSHUDQ]D�� OD�JXHUUD����R�OH�GRQQH��&
q�TXDOFRV
DOWUR��4XDOFRVD�FKH�Qp�LR�Qp�YRL�SR�WUHPR�PDL GHVFULYHUH��PD�FKH�FRQRVFLDPR�EHQH��$QFKH�DGHVVR��DQ�FKH�QHO�PRPHQWR�LQ�FXL�YL�VHPEUD�G
HVVHUYL�DOORQWDQDWR�WURSSR�GDOOH�FRVH�� LQ�YRL�FRYD�OD�YRJOLD�GL�FRQRVFHUH�LO�ILQDOH��'L�YHGHUH�DQFRUD��1RQ�F
q�SL~�QLHQWH�GD�SHUGHUH��TXDQGR�V
q�SHUVR�JLj�WXWWR�8Q�VRUULVR�GLVWDFFDWR�GHYH�HVVHUPL�ULPDVWR�LQFLVR�VXOOD�IDFFLD�SHU�WXWWR� LO� WHPSR��(SSXUH�QDVFH�GDOOD� VHQVD]LRQH�GL� VWDUH�DVFROWDQGR� LO�FRQVLJOLR�GL�XQ�YHFFKLR�DPLFR�0L�WRFFD�LO�EUDFFLR��� ,R�GRPDQL�SDUWR�SHU�0LODQR��YDGR�D�YHQGH�UH�L�OLEUL�GL�2SRULQXV�ODJJL~��0L�GRYUz�WUDWWHQHUH�SHU�XQ�SR
�SHU�VEUL�JDUH�DOFXQL�DIIDUL�FKH�KR�ODVFLDWR�LQ�VRVSHVR��'RSRGLFKp�PL�PXRYHUz�YHUVR�9HQH]LD�� 6H� OD�PLD� SURSRVWD� YL� DOOHWWD�� O
DSSXQWDPHQWR� q� DOOD�OLEUHULD� GL� $QGUHD� $UULYDEHQH�� DOO
LQVHJQD� GHO� SR]]R�� ULFRUGDWHYL�TXHVWR�QRPH����3HUFKp�ULGHWH"� 1LHQWH�� SHQVDYR� DOOH� FRLQFLGHQ]H� GHOOD� YLWD�� 'HO� SR]]R�� DYHWH�GHWWR"� 3URSULR�FRVt����0L�JXDUGD�SHUSOHVVR�
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9XRWR�LO�ELFFKLHUH��+D�UDJLRQH��TXDUDQWDFLQTXH�DQQL�H�SL~�QLHQWH�GD�SHUGHUH�� 1RQ�SUHRFFXSDWHYL��FL�VDUz�
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/HWWHUD�LQYLDWD�D�5RPD�GD�9LWHUER��LQGLUL]]DWD�D�*LDQSLHWUR�&D�UDID��GDWDWD����PDJJLR������
$OO
LOOXVWULVVLPR� H� UHYHUHQGLVVLPR� VLJQRUH� PLR� *LRYDQQL� 3LHWUR�&DUDID�LQ�5RPD�
6LJQRUH�PLR�RQRUDQGLVVLPR�� VFULYR� DOOD�6LJQRULD�9RVWUD� SHU� FR�PXQLFDUH� FKH� LO� GDGR� q� WUDWWR�� 5HJLQDOGR� 3ROR� KD� LQIDWWL� GHFLVR� GL�FRPSLHUH�OD�SULPD�PRVVD�&RPH�FHUWR�OD�6�9��VDSUj��6XD�6DQWLWj�3DROR�,,,�KD�GDWR�LQFDULFR�DO�3ROR�GL�UHGLJHUH�XQ�GRFXPHQWR�FKH�LOOXVWUL�JOL�LQWHQWL�GHO�&RQFLOLR��LQ�SUHYLVLRQH�GHOOD�VXD�SURVVLPD�DSHUWXUD�QHO�PHVH GL�GLFHPEUH�(EEHQH�SURSULR� RJJL� KR� DYXWR�PRGR�GL� DVFROWDUH� XQD� FRQYHUVD�]LRQH�WUD�O
LQJOHVH�H�LO�)ODPLQLR�QHOOD�TXDOH�VRQR�VWDWL�DIIURQWDWL�L�FRQ�WHQXWL� GL� WDOH� GRFXPHQWR�� FKH� SRUWD� LO� WLWROR� TXDQWR�PDL� QHXWUDOH� GL�'H�&RQFLOLR�3DUH�FKH�LO�SULPR�DUJRPHQWR�LQWURGRWWR�GDOO
LQJOHVH�VLD�SURSULR�OD�GHILQL]LRQH� GHOOD� GRWWULQD� GHOOD� JLXVWLILFD]LRQH�� 3HU� HVSRUUH� LO� SUR�EOHPD�HJOL�KD�XVDWR�WRQL� WHQXL�H�DSSDUHQWHPHQWH�LQQRFHQWL��H�QRQGL�PHQR� WHQGHQ]LRVL�� DYDOODQGR� JLj� XQD� TXDOFKH� FRPSDWLELOLWj� WUD� OD�GRWWULQD� SURWHVWDQWH� H� TXHOOD� FDWWROLFD�� Ê� TXLQGL� RUPDL� FHUWR� FKH� LO�FDUGLQDOH� YXROH� LPSHJQDUH� ILQ� GDOOH� SULPH�EDWWXWH� L� SDGUL� FRQFLOLDUL�QHOOD�ULFHUFD�G
XQ�FRPSURPHVVR�FRQ�L�OXWHUDQL�/D�VWDPSD�H�OD�GLIIXVLRQH�GHO�%HQHILFLR�GL�&ULVWR�HPHUJRQR�RJJL�QHOOD�ORUR�YHUD�OXFH��TXHOOD�G
XQD�VWUDWHJLD�SRQGHUDWD�'D�GXH�DQQL�D�TXHVWD�SDUWH� LO�3ROR�H� L�VXRL�DPLFL�VRQR�ULXVFLWL�D�GLIIRQGHUH�L�VHPL�GHOOH�ORUR�LGHH�FULSWR�OXWHUDQH�DWWUDYHUVR�TXHO�PD�OHILFR�OLEHOOR��QRQFKp�D�VFDWHQDUH�OD�GLVFXVVLRQH�VXL�VXRL�FRQWHQXWL��H�DGHVVR�VSHUDQR�GL�UDFFRJOLHUQH�L�IUXWWL�D�7UHQWR�&KH� ,GGLR� RQQLSRWHQWH� FL� SURWHJJD� GD� XQD� WDOH� VYHQWXUD�� LOOXPL�QDQGR� O
DQLPR� GHO� PLR� VLJQRUH� H� FRQVLJOLDQGRJOL� OH� LQGLVSHQVDELOL�PLVXUH�SUHYHQWLYH�
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%DFLDQGR�OH�PDQL�GHOOD�6LJQRULD�9RVWUD��DOOD�6XD�FXUD�PL�UDFFR�PDQGR�

GL�9LWHUER�LO�JLRUQR����PDJJLR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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,O�GLDULR�GL�4�

9LWHUER�����PDJJLR�����
1HOO
DIIUHVFR�VRQR�XQD�GHOOH�ILJXUH�GL�VIRQGR�$O�FHQWUR�FDPSHJJLDQR�LO�3DSD��O
,PSHUDWRUH��L�FDUGLQDOL�H�L�SULQ�FLSL�G
(XURSD�$L� PDUJLQL�� JOL� DJHQWL� GLVFUHWL� H� LQYLVLELOL�� FKH� IDQQR� FDSROLQR�GLHWUR�OH�WLDUH�H�OH�FRURQH��PD�FKH�LQ�UHDOWj�UHJJRQR�O
LQWHUD�JHRPHWULD�GHO� TXDGUR�� OR� ULHPSLRQR� H�� VHQ]D� ODVFLDUVL� VFRUJHUH�� FRQVHQWRQR� D�TXHOOH�WHVWH�GL�RFFXSDUQH�LO�FHQWUR�
&RQ�WDOH�LPPDJLQH�QHOOD�PHQWH�PL�ULVROYR�D�WHQHUH�TXHVWL�DSSXQ�WL� ,Q� WXWWD� OD�YLWD�QRQ�KR�PDL�YHUJDWR� ULJKH�SHU�PH�VWHVVR��QRQ�Y
q�SDJLQD� GHO� SDVVDWR� FKH� SRVVD� FRPSURPHWWHUH� LO� SUHVHQWH�� QRQ� Y
q�WUDFFLD�DOFXQD�GHO�PLR�SDVVDJJLR��1RQ�XQ�QRPH��QRQ�XQD�SDUROD��6RO�WDQWR�PHPRULH�D�FXL�QHVVXQR�SXz�FUHGHUH��JLDFFKp�VRQR�TXHOOH�GL�XQ�IDQWDVPD�
0D� RUD� q� GLYHUVR�� RJJL� IRUVH� q� SL~� GLIILFLOH� H� ULVFKLRVR� FKH� D�0�QVWHU�� *OL� DQQL� LWDOLDQL� LQVHJQDQR� FKH� L� SDOD]]L� VRQR� PLFLGLDOL�TXDQWR�L�FDPSL�GL�EDWWDJOLD��VROR�FKH�TXL�GHQWUR�L�UXPRUL GHOOD�JXHUUD�VRQR�DWWXWLWL��DVVRUELWL�GDO�SDUORWWLR�GHOOH�WUDWWDWLYH�H�GDOOH�PHQWL�DFXWH�H�DVVDVVLQH�GL�TXHVWL�XRPLQL�1LHQWH�q�FLz�FKH�VHPEUD�GHQWUR�L�SDOD]]L�URPDQL�1HVVXQR�SXz�FRJOLHUH�LO�TXDGUR�G
LQVLHPH��YHGHUH�FRQWHPSRUDQH�DPHQWH�OD�ILJXUD�H�OR�VIRQGR��O
RELHWWLYR�ILQDOH��1HVVXQR�HFFHWWR�FROR�UR� FKH� WHQJRQR� L� ILOL� GL� TXHOOH� WUDPH�� XRPLQL� FRPH� LO�PLR� VLJQRUH��FRPH�LO�3DSD��FRPH�L�GHFDQL�GHO�6DFUR�&ROOHJLR�
3UR�PHPRULD�� FDSLUH�� DQQRWDUH�� QRQ� WUDODVFLDUH� GHWWDJOL� LQ� DSSD�UHQ]D�LUULOHYDQWL��FKH�SRWUHEEHUR ULVXOWDUH�FKLDYL�GL�YROWD�GL�XQ
LQWHUD�VWUDWHJLD�
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*OL�HOHPHQWL�GHO�TXDGUR��XQ�OLEUR�SHULFRORVR��XQ�&RQFLOLR�LPPL�QHQWH��XQ�XRPR�SRWHQWLVVLPR��LO�VHUYLWRUH�SL~�VHJUHWR�
6XO�%HQHILFLR�GL�&ULVWR6RQR�TXDVL� GXH� DQQL� FKH� LO� OLEUR�q� VWDWR� VWDPSDWR��+D� VFDWHQDWR�SROHPLFKH� �JLj� LO� FDUGLQDOH�&HUYLQL� OR�KD�YLHWDWR�QHOOD� VXD�GLRFHVL���PD� FLRQRQRVWDQWH� FRQWLQXD� D� FLUFRODUH� LQGLVWXUEDWR� H� DQ]L�� FRQRVFH�JUDQGH�GLIIXVLRQH�,�©YLWHUEHVLª�IDQQR�ILQWD�GL�QLHQWH��H�LQWDQWR�VL�SUHSDUDQR�D�SRUWD�UH� OH� WHVL� GHO� OLEUR� DO� &RQFLOLR� GL� 7UHQWR� �5HJLQDOG� 3ROH�� ©&L� VRQR�WHPSL�H�OXRJKL�JLXVWL�SHU�OH�LGHH��FKH�VFHOWL�FRQ�FXUD�SRVVRQR�LPSHGL�UH� DL� QXRYL� WULEXQDOL� GL� IHUPDUOHª��� 3ROH� VSHUD� GL�EDWWHUH�&DUDID� VXO�WHPSR�� OD� GLIIXVLRQH�GHOOH� LGHH� ULIRUPDWH� FRQWUR� OD� FRVWUX]LRQH�GHO�O
,QTXLVL]LRQH�,O�%HQHILFLR�GL�&ULVWR�SXz�HVVHUH�XQ
DUPD�D�GRSSLR�WDJOLR�FKH�FRO�SLVFD�FKL�O
KD�IRUJLDWD"�(�FRPH")DUH�LQ�PRGR�FKH�LO�&RQFLOLR�OR�VFRPXQLFKL�VXELWR�H�VPDVFKHUDU�QH�JOL�DXWRUL"�$WWULEXLUOR�D�3ROH�H�DO�VXR�FLUFROR�GL�DPLFL"1R��O
LQJOHVH�QHJKHUHEEH�WXWWR��OD�VXD�FUHGLELOLWj�q�WURSSR�DOWD�SHU�LPSXWDUOR�GL�HUHVLD��H�SRL�QRQ�FL�VRQR�SURYH�FKH�VLD�VWDWR�OXL�D�UHGLJH�UH�LO�OLEUR��6H�ULXVFLVVH�D�VFDJLRQDUVL�QH�XVFLUHEEH�SL~�IRUWH�FKH�PDL��4XHVWR� LO�PLR�VLJQRUH�OR�VD��q�XRPR�WURSSR�SUXGHQWH�SHU�FRQFHGHUH�XQD�WDOH�RSSRUWXQLWj�DO�VXR�PDJJLRUH�DYYHUVDULR�0HJOLR�LQYHFH��RUGLUH�XQD�WHOD��GRYH�XQR�GRSR�O
DOWUR�FDGRQR�WXWWL�L�FDUGLQDOL�FKH�JXDUGDQR�FRQ�VLPSDWLD�DL�ULIRUPDWL��8Q�OLEUR�FKH�SDV�VD�GL�PDQR� LQ�PDQR��GL�ELEOLRWHFD� LQ�ELEOLRWHFD��H�FRQWDPLQD�FKLXQ�TXH�OR�WRFFKL��( TXDQGR�UDFFRJOL�OD�UHWH��SUHQGL�WXWWL�L�SHVFL�JURVVL�LQ�XQD� YROWD�� 2FFRUUH� ODVFLDUOR� FLUFRODUH�� DQFKH� VH� LO� &RQFLOLR� OR� VFR�PXQLFDVVH��ODVFLDUH�FKH�JOL�DPLFL�GL�3ROH�OR�OHJJDQR��QH�UHVWLQR�DIID�VFLQDWL��FRVt�FRPH�VRQR�DIIDVFLQDWL�GD�TXHO�EHOO
LQWHOOHWWR�LQJOHVH��,Q�WDQWR�&DUDID�ODYRUD��FRVWUXLVFH�SDVVR�SDVVR�OD�PDFFKLQD�FKH�OR�PHW�WHUj� QHOOH� FRQGL]LRQL� GL� LQFDVWUDUOL� WXWWL� LQ� XQ FROSR� VROR��6t�� q� FRVu�FKH�UDJLRQD�LO�PLR�VLJQRUH��0D�XQ�JLRFR�GHO�JHQHUH�SXz�VIXJJLUH�GL�PDQR��GLYHQWDUH�WURSSR�JUDQGH�DQFKH�SHU�OD�VXD�PHQWH�XELTXD�
6XO�&RQFLOLR���JLXJQR�������SXEEOLFDWD� OD�EROOD�SDSDOH�GL�FRQYRFD]LRQH�GHO�&RQFLOLR�HFXPHQLFR����OXJOLR�������EROOD�SDSDOH�/LFHW�DE�LQLWLR�FKH�LVWLWXLVFH�OD�&RQ�JUHJD]LRQH�GHO�6DQW
8IIL]LR�GHOO
,QTXLVL]LRQH�



���
7UD�TXHVWH�GXH�GDWH��ULSUHVD�GHOOD�JXHUUD�WUD�&DUOR�9�H�)UDQFHVFR�,� $�TXDQWR�SDUH��VH�QRQ�q�&RQFLOLR��q�JXHUUD��GL�HVHUFLWL�R�GL�LQWHO�OHWWL��QRQ�ID�WURSSD�GLIIHUHQ]D�'H�&RQFLOLR��XQD�GLIHVD�YHODWD�GHOOH�WHVL�GHO�%HQHILFLR�GL�&ULVWR��,�FDUGLQDOL� 6SLULWXDOL�YRJOLRQR� WUDVIRUPDUH� LO�&RQFLOLR�GL�7UHQWR�QHOOD�VHGH�SULYLOHJLDWD�SHU� DIIURQWDUH� OD�TXHVWLRQH�GHOOD�JLXVWLILFD]LRQH�� ,O�&RQFLOLR� GRYUHEEH� GLYHQWDUH� OD� IRU]D� FRQWUDSSRVWD� DOO
,QTXLVL]LRQH��FKH� YD� LUUREXVWHQGRVL� VRWWR� O
DVWXWD� JXLGD� GL� &DUDID�� 1RQ� YL� VRQRGXEEL�FKH�LO�PLR�VLJQRUH�VL�SURGLJKHUj�DIILQFKp�OH�WHVL�GHO�%HQHILFLR�YHQJDQR�FRQGDQQDWH�DQFRU�SULPD�G
HVVHUH�GLVFXVVH�
6X�&DUDID&
q�GD�FKLHGHUVL�FRVD�PDL�WURYHUHEEH�9HVDOLR��LO�QHFURILOR��GHQWUR�TXHVW
XRPR�LO�FXL�VJXDUGR�VHPEUD�SXQWDUH�YHUVR�XQ�RUL]]RQWH�WURSSR�ORQWDQR��QRQ�GL�TXHVWD�WHUUD��)RUVH�WXWWR�LO�WLPRUH�FKH�(JOL�LQFXWH��2�OD�JUD]LD�GLYLQD�GHOOD�PHQWH�LQVRQGDELOH�GHO�&UHDWRUH�VRWWR�OH�FHODWH�IDWWH]]H�GHOOD�FUXGHOWj�&KL�q�PDL�FRVWXL"3DGURQH�PLR�H�PRQDFR��PDHVWUR�GL�VLPXOD]LRQH�H�GLVVLPXOD]LRQH�GD�JHQtD�QDWD�SHU�FRPDQGDUH��YHVFRYR�SULPD�H�SRL�SRYHUR�WHDWLQR�SHU�YRWR��1HPLFR�GHOO
,PSHUDWRUH��FKH�WHQQH�LQIDQWH�VXOOH�JLQRFFKLD��JLj�GLVSUH]]DQGROR��GL�LQWXLWR�FKH�SDUUHEEH�GLDEROLFR��VH�QRQ�VH�QH�FRQR�VFHVVH� OD� IHGH�� VRPPR� DUFKLWHWWR� GHO� 6DQW
8IIL]LR� ULQDWR� SHU� OXL� H�VRWWR�GL�OXL��FKH�QH�FXVWRGLVFH�L�VHJUHWL��OH�PLUH��H�OR�ID�FUHVFHUH�FRPH�XQD�SUROH�DPDWD��FRQ�VPLVXUDWD�HQHUJLD��D�XQ
HWj�FKH�JUDQ�SDUWH�GHJOL�XRPLQL� JLj� GD� OXQJR� WHPSR� WUDVFRUUH� WUD� YHUPL� H� WHUUD�� DSRVWROR� GL�FLz�FKH�ROWUH�RJQL� FRVD� OR�HVDOWD�� OD�JXHUUD�VSLULWXDOH�� ORWWD� LQWHULRUH�HG�HVWHULRUH��VHQ]D�TXDUWLHUH��DOOH�VHGX]LRQL�GHOO
HUHVLD��VRWWR�TXDOVLD�VL�IRUPD�VL�SUHVHQWLQR�&KL�q�PDL�FRVWXL"
6X�GL�PH/
RFFKLR�GL�&DUDID�



���
&DSLWROR��3DVVR�GHO�6DQ�*RWWDUGR�����PDJJLR�����

1RQ�DYUHL�GRYXWR�IDUOR��7RUQHUz�D�FRQWUROODUH�L�JHVWL��OD�PHQWH"%XIID��VXEOLPH��SDXURVD�YLVLRQH�2SSXUH�DEEDQGRQDUPL�FRPSOHWDPHQWH"
,� ERVFKL� RQGXODWL� GHO� 0LWWHOODQG� ILQR� D� UDJJLXQJHUH� O
$DUH�� SRL�OHQWDPHQWH� VXO�SLDWWR�H� ODUJR�EDUFRQH�SDVVDQGR�2OWHQ��6XKUVHH�H� IL�QDOPHQWH�/XFHUQD��DOO
HVWUHPLWj�SURIRQGD�GHO�FXSR� ODJR�GHL�FDQWRQL��GRYH� LQFURFLD� OD�5HXV��'D� Ot�� D�GRUVR�GL�PXOR��GXH�DQ]L��XQR�SHU� LO�EDJDJOLR� H� L� OLEUL� GL� 3HUQD�� WUD� OH� FHQWLQDLD� FKH� ULVDOJRQR� FDULFKL� L�ILDQFKL�GHO�WRUYR�0RQWH�3LODWXV�VEXIIDQGR�VX�VHQWLHUL�VSHVVR�LPSHUYL��PD�ILWWL�GL�WUDIILFR�H�XPDQL�H�FDUUL�H�EHVWLH��6X�H�JL~�GD�TXHVWR�WUDQVL�WR�REEOLJDWR�GL�SHQGLL� DVVRODWL� H�SUDWL�DOSHVWUL��GL� IRUHVWH�VHOYDJJH�H�VSOHQGLGH��FRQWRUQDWH�GL�YHWWH�DJX]]H��QLWLGH�G
DULD�SXQJHQWH�WDJOLDWD�DOOH�HVWUHPH�DOWH]]H�GDOOH�DOL�GHO�IDOFR�SHOOHJULQR��/LPSLGD�PDWWLQD�GL�SULPDYHUD�� DVVDJJLR� OD� WRQLFD� HEEUH]]D� GHOO
DOWD� TXRWD�� 2VVHUYR� LO�YDUFR�LPSUREDELOH�VX�XQD�QXRYD�VWDJLRQH��LO�YDOLFR�FKH�GD�$QGHUPDWW�SRUWD�DG�$LUROR��6DQ�*RWWDUGR�FKH�JXDUGD�LO�VXROR�LWDOLDQR�'HYR� HVVHUH� FRPSOHWDPHQWH� SD]]R��8Q� YHFFKLR� XVFLWR� GL� VHQQR�FKH�GD� TXHVWH�PRQWDJQH� URWROD� YHUVR� LO� JUDQGH�ERUGHOOR� GHO�PRQGR�FKH�JXDUGD�LQ�IDFFLD�LO�7XUFR�%XIID�H�VXEOLPH�YLVLRQH�3DQLFR�FKH� LUUDGLD� WRUSRUH�DOOH�PHPEUD��8Q�FDSULROR�JXL]]D�IXO�PLQHR�WUD�JOL DOEHUL�3RWUHL�PRULUH�RUD��1HOO
HVWDVL�GL�XQD�WHUULELOH�HXIRULD��QHOOD�SDUDOL�VL�GHO�VROH�FDOGR�VRSUD�PXVFROL�LQYHFFKLDWL�H�GROHQWL��2UD��6HQ]D�VD�SHUH�FKL�VRQR��6HQ]D�XQ�SLDQR��H�FRQ�GXH�SHVDQWL�VDFFKL�GL�OLEUL��3UL�PD� FKH� O
DVVXUGD� LQHU]LD� ULSUHQGD�� FKH� O
LQVHQVDWR� LQWHOOHWWR� WRUQL� LQ�VHOOD�D�TXHO�PXOR��'XH�VDFFKH��*XDUGR�OH�VFRVFHVH�YDOOL�LWDOLDQH�FKH�SUHFHGRQR� OD� SLDQXUD�� ILQR� DO�PDUH��3HU� LQFRQWUDUH� JOL� VSHWWUL�� VRWWR�O
LQVHJQD�GHO�3R]]R��9LHQL�FRQ�PH�FRSULWHWWL��SHUFKp�QRQ�VR�FKL�VRQR��(�OH�PLH�JDPEH�QRQ�VRQR�SL~�VDOGH��2UD�



���


%HUJDPR��5HSXEEOLFD�GL�9HQH]LD�����PDJJLR�����
'DYYHUR�GXQTXH�SRFKH� WLUDWH�GD�TXHVWH� OXQJKH�IRJOLH�DUURWRODWH��JOL�DURPDWLFL�VLJDUL�G
ROWUHPDUH�FKH�DYHYR�SRUWDWR�FRQ�PH�GDOOH�WHUUH�RODQGHVL�� D�TXHOOH�YHWWH�SRVVRQR� LQGXUUH� WDOL LQWHQVH�H�VTXLOLEUDWH�H�PR]LRQL"1H�VRQR�DQFRUD�WXUEDWR��0D�GL�TXHOOD�SDXUD�VLPLOH�DOOD�YHUWLJLQH�GHOOR�VSDHVDPHQWR��GHO�IDVFLQR�GHOO
LJQRWR�H�GHOOD�SRVVLELOLWj�HVWUHPD��GHOOH� UHJLRQL� LQHVSORUDWH� H� GHOOD� YLVLRQH� SURIRQGD�� 'LYHUVD� GDOO
HE�EUH]]D� GL� YLQR�� ELUUD� R� DFTXDYLWH�� 6HQ]D� TXHL� IXPL� H� O
LPSDVWR� GHL�SHQVLHUL�H�OD�ORJRUUHD�LQVHQVDWD�8Q�DOWUR�HVVHUH�GHQWUR�GL�WH��&KH�OHJJHUR�VYDQLVFH��QRQ�ODVFLDQGR�WUDFFH�VXO�FRUSR�PD�LPPXWDWH�OH�GRPDQGH�/XQJR�LO�7LFLQR�ILQR�DO�SLFFROR�SDHVH�GL�%LDVFD��'L�Ot��DFFRPSD�JQDWR� GD� XQD� JXLGD�� DWWUDYHUVR� L� VHQWLHUL� GL� PRQWDJQD�� D� HVW� YHUVR�&KLDYHQQD��VXSHUDQGR�OH�YDOOL�&DODQFD�H�0HVROFLQD��VX�FRPPLVVLRQH�GL�3HUQD��SHU�FRQVHJQDUH�OLEUL�DO�FLUFROR�GHJOL�HVXOL�ULIRUPDWL�FKH�GDO�O
,WDOLD�GHO�1RUG�DIIOXLVFRQR�QHOOD�5HSXEEOLFD�5HWLFD�6XOOH� VSRQGH� GHO� ILXPH�0HUD�� XQ� OXRJR� LPSHUYLR� H� SDOXGRVR� DO�WHPSR� VWHVVR�� LQ� SDUWH� RVWUXLWR�GD�DQWLFKLVVLPH� IUDQH��GRYH� OD� WHUUD�IHUPD�VL�FRQIRQGH�FRQ�OH�DFTXH�GHO�ODJR�GL�&RPR�H�PRQWDJQH�VWHULOL�H� DOWLVVLPH� UHQGRQR� GLIILFLOH� O
DFFHVVR�� &KLDYHQQD�� OD� FKLDYH GHOOH�YDOOL�� VH� QRQ� IRVVH� SHU� OD� SRVL]LRQH� VWUDWHJLFD� H� O
DXWRQRPLD� FKH� OH�FRQVHQWH�G
HVVHUH�ULIXJLR��XQ�OXRJR�GD�VFRQVLJOLDUH�DO�YLDQGDQWH�'XH� JLRUQL� GL� VRVWD� SHU� ULSRVDUH� OH� RVVD� GDOOH� PDUFH� DOSLQH�� H�TXLQGL�GL�QXRYR�D� VXG�� ILQR�DO�SXQWR� LQ�FXL� O
$GGD�VL�JHWWD�QHO� ODJR�/DULR��8QD�PH]]D�JLRUQDWD�SHU�WUDJKHWWDUH�D�/HFFR��DL�FRQILQL�FRO�WHU�ULWRULR�GHOOD�6HUHQLVVLPD�
'D�TXL��GRSR�WDQWR�VDOLUH�H�VFHQGHUH��OD�VWUDGD�FRUUH�GLULWWD��DWWUD�YHUVR� OD� SLDQXUD�� ILQR� D�9HQH]LD��&RQ�XQ�EXRQ� VHUYL]LR� GL� FROOHJD�PHQWR��TXDWWUR�JLRUQL�GL�YLDJJLR�



���
9HQH]LD



���
&DSLWROR��9HQH]LD�����PDJJLR�����

$O�SULPR�VJXDUGR�GLVWDQWH��UHVR�SL~�LQFHUWR�GDL�YHOL�GL�QHEELD�FKH�IDQQR�GHO�VROH�XQ�GLVFR�ELDQFDVWUR��QRQ�VDL�VH�LO�PLUDJJLR�VLD�LO�PDUH�FKH� VWDL� VROFDQGR�� H� LQYHFH�q WHUUDIHUPD��R� L�SDOD]]L�H� OH�FKLHVH�DS�SRJJLDWL�VXOO
DFTXD��LQ�UHDOWj�VFRJOL�GL�IRUPH�DUFKLWHWWRQLFKH�3RL� LO�EDUFRQH�LQILOD�XQ�ODUJR�FDQDOH��)LQHVWUH��EDOFRQL�H�JLDUGLQL�GDQ]DQR�FRPH�PDFFKLH�GL�FRORUH�H�VL�GLIIRQGRQR�WUD�OH�VSRQGH�$L� ODWL� VL� DSURQR� YLFROL� QDYLJDELOL� GD� XQD� VROD� SLFFROD� LPEDUFD�]LRQH�DOOD�YROWD��WDOPHQWH�VWUHWWL�DOFXQL��FKH�L�WHWWL�GHOOH�FDVH�VHPEUD�QR�WRFFDUVL��LPSHGHQGR�DL�UDJJL�GHO�VROH�GL�ILOWUDUH��3HUQD�PL�KD�SDU�ODWR�GL�FKLHVH��GL�SDOD]]L��GL�SLD]]H�H�ERUGHOOL��PD�QRQ�PL�DVSHWWDYR�LO�PLUDFROR�GHOOH�YLH�G
DFTXD�� LO�QXPHUR� LPSUHVVLRQDQWH�GL�EDUFKH�G
R�JQL�IRUPD�H�GLPHQVLRQH�FKH�VRVWLWXLVFRQR�OH�FDUUR]]H��OH�SRUWDQWLQH�H�L�FDYDOOL��4XHVWD�FLWWj�VHPEUD�QRQ�FRQRVFHUH�OD�UXRWD��Qp�LO�SDVVHJJLR�ILWWR�GHOOH�VWUDGH�SULQFLSDOL��FRVWUX]LRQH�DVVXUGD�FKH�VILGD�RJQL�ORJLFD�G
DUFKLWHWWR�H�VHPEUD�TXDVL�JDOOHJJLDUH�VXO�PDUH��WDQWR�GD�IDUH�LPSDO�OLGLUH�$PVWHUGDP�H�OH�WHUUH�G
2ODQGD��VWUDSSDWH�DOO
RFHDQR�GDOOD�WHQD�FLD�GHOOH�JHQWL�GHO�1RUG�,�JDEELDQL�VROFDQR�LO�FLHOR�SDOOLGR�H�WURYDQR�DSSRJJLR�VX�SDOL�UR�EXVWL��ILWWL��VSHVVR�FRORUDWL�H�GHFRUDWL�GL�VWHPPL��FKH�VSXQWDQR��FRPH�WURQFKL�LQ�XQ�ERVFR��GDL�EDVVL�IRQGDOL�H�IDQQR�GD�RUPHJJLR�D�EDUFKH�GL�IRUPH�H�GLPHQVLRQL�GLYHUVH�/
RUL]]RQWH�DQJXVWR�YLD�YLD�VL�DOODUJD��DG�DEEUDFFLDUH�DQFRUD�XQ
L�VROD�� VXOOD� GHVWUD�� H� XQ� LQVLHPH�PDHVWRVR� GL� FRVWUX]LRQL� GDOOH� WLQWH�RSDFKH��VX�FXL�VSLFFD�DOWLVVLPR�XQ�FDPSDQLOH�UREXVWR��VTXDGUDWR��DS�SXQWLWR�FRPH�XQD�IUHFFLD�6XOOD�VLQLVWUD�VL�DSUH�XQD�QXRYD�YLD�G
DFTXD��YHUD�VWUDGD�IOXWWXDQ�WH��FRQ�L�SRUWRQL�H�L�JUDGLQL�GHL�SDOD]]L�WXIIDWL�GLUHWWDPHQWH�WUD�L�IOXWWL��FRPH�QRQ�KR�PDL�YLVWR�LQ�DOFXQ�SDHVH�FKH�DEELD�XQ�ILXPH�R�TXDOFRVD�GL�VLPLOH��/D�FLWWj�H�LO�PDUH�VHPEUDQR�FUHVFLXWL�DVVLHPH�/R�VFDIR�RUPHJJLD�TXDVL�VRWWR�LO�PDJQLILFR�EDOFRQH�GL�XQ�SDOD]]R�WXWWR�ULYHVWLWR�GL�PDUPR�URVDWR��D�ILDQFR�GL�XQD�FRORQQD�FRQ�OD�VWDWXD�GHO�/HRQH�DODWR�H�GL�TXHOOR�FKH�GHYH�HVVHUH�LO�SDOFR�SHU�OH�HVHFX]LRQL�



���
FDSLWDOL��*OL�VWUXPHQWL�H� L�VLPEROL�GHO�SRWHUH�GHOOD�6HUHQLVVLPD�VRQR�OH�SULPH�LPPDJLQL�FKH�OR�VWUDQLHUR�GHYH�DYHUH�VRWW
RFFKLR�$SSHQD�PHVVR�LO�SLHGH�D�WHUUD�� LQYHFH��FROSLVFH�OD�FRQIXVLRQH��LO�YLDYDL�GL�JHQWH��OH�JULGD��JOL�DIIROODPHQWL��L�VDOXWL��OH�OLWL��IRUVH�O
XQLFR�HOHPHQWR�D�VHSDUDUH�LO�PDUH�� OXRJR�GL�UXPRUL�DWWXWLWL��GDO�UHVWR�GHOOD�FLWWj�$SSHQD�PHVVR�LO�SLHGH�D�WHUUD��QRQ�VR�LQ�YLUW~�GL�TXDOL�FDUDWWHUL�VWLFKH��YHQJR�ULFRQRVFLXWR�VXELWR�FRPH�XQR�VWUDQLHUR�GL�OLQJXD�WHGH�VFD� H� FLUFRQGDWR� GD� XQD�YHQWLQD� GL� UDJD]]L� FKH� VL� VIRU]DQR�GL� VSLH�JDUPL� FRPH� VLD� LPSRVVLELOH� JLUDUH�9HQH]LD� VHQ]D�FRQRVFHUOD�D� IRQ�GR��TXDQWR�VLD�JUDQGH�LO�ULVFKLR�GL�SHUGHUVL��GL�ILQLUH LQ�FDWWLYH�PDQL��GL� ULPHWWHUFL� FRQ� LO� FDPELR�� H�PHQWUH� HOHQFDQR� FRUWHVHPHQWH� TXHVWL�ULVFKL�FHUFDQR�LQ�WXWWL�L�PRGL�GL�LQILODUPL�OH�PDQL�QHOOD�ERUVD�

� 0DJQLILFR�VLJQRUH��GL�TXD��GL�TXD��VHJXLPL�JUDQGH�VLJQRUH��YXRL�XQ�SRVWR�GRYH�GRUPLUH"�9XRL"�9LHQL�FRQ�PH��LOOXVWULVVLPR��WL�PRVWUR�OD� FLWWj�SL~�EHOOD�GHO�PRQGR��GRY
q� LO� WXR�EDJDJOLR��PDJQLILFR"�$OOD�VWD]LRQH� GL� FDPELR"�%UXWWR� SRVWR��PLR� VLJQRUH�� QRQ� q� GHJQR� GL� XQ�JUDQG
XRPR�/D�YRFH�HVFH�GD�XQD�ERFFD�FRPSOHWDPHQWH�VGHQWDWD�H�ULFRUGD�GH�FLVDPHQWH�TXHOOD�GL�XQ�YHFFKLR��PD�LO�UDJD]]R�FKH�SHU�TXDOFKH�VSLF�FLROR�VL�q�RIIHUWR�GL�PRVWUDUPL�OD�FLWWj�QRQ�SXz�DYHUH�SL~�GL�TXLQGLFL�DQQL�� 9LHQL��YLHQL��YXRL�EHUH�GHO�YLQR"�1R"�9XRL�XQD�GRQQD"�4XL�WUR�YL�OH�GRQQH�SL~�EHOOH�GD�&RVWDQWLQRSROL�D�/LVERQD��QRQ�FDUH��VLJQRUH��QRQ�FDUH��QR��YLHQL��YXRL�XQD�GRQQD"�7L�SRUWR�LR�GRYH�FL�VRQR�OH�SL~�EHOOH�� SXOLWLVVLPH�� QLHQWH�PDODWWLH�� QR�QR�� JLRYDQLVVLPH��6HL� TXL� SHU�IDUH�DIIDUL��QRELOLVVLPR"�6HWD"�6SH]LH"�1R"�7L�SRUWR�QHO�SRVWR�JLX�VWR�� TXL� YLFLQR�� YLHQL�� EHOOLVVLPR� SRVWR�� JUDQ� VLJQRUL� FRPH� WH��PHU�FDQWL��YLHQL���0HQWUH�DWWUDYHUVLDPR� OD�SLD]]D� OD�VXD� OLQJXD�QRQ�VL�IHUPD��VL�UL�YROJH�LQ�YHQH]LDQR�D�FKLXQTXH�FHUFKL�GL�DYYLFLQDUVL��WHQHQGROR�D�GH�ELWD� GLVWDQ]D�� SRUWDQGRVL�XQD�PDQR�VXO�SHWWR�D� LQGLFDUH�FKH� OR� VWUD�QLHUR�q�VXR��QHVVXQR�JOLHOR�WRFFKL�� 6HJXLPL��VLJQRUH��LQ�XQ�DWWLPR�VLDPR�D�5LDOWR�H�DO�)RQGDFR�GHL�7HGHVFKL��/j�SXRL�FDPELDUH�WXWWL�L�VROGL��IDUH�L�WXRL�FRPPHUFL��Vt��0D�VH�GHVLGHUL�VWDUH�FRQWHQWR��FL�VRQR�LR��WL�GR�FLQTXDQWD�GXFDWL�SHU�WUHQ�WDGXH�ILRULQL�GL�SHVR�UHJRODUH�3LD]]D�6DQ�0DUFR�QRQ�VHPEUD�IDU�SDUWH�GL�XQD�FLWWj��SLXWWRVWR�q�LO�VDORQH� GHOOH� GDQ]H� GL� XQ� TXDOFKH� SDOD]]R�� LO� SRQWH� FRSHUWR� GL� XQ�



���
JUDQGH�YDVFHOOR��O
DOEHUR�PDHVWUR�q�TXHO�UREXVWR�FDPSDQLOH�ODUJR�DOOD�EDVH�H�VWUHWWR� LQ�FLPD��H� OD� WRUUH�FRQ� O
RURORJLR�q� LO�FDVVHUR�GL�SUXD��VRWWR�FXL�SDVVLDPR�RUD��FRQ�L�GXH�DPPLUDJOL�LQ�FLPD�SURQWL�D�VXRQDUH�LO�FDPSDQRQH�� 4XHOOD�q�OD�VHGH�GHL�3URFXUDWRUL�GL�6DQ�0DUFR��JUDQGL�PDJLVWUDWL�GHOOD�5HSXEEOLFD��3URFXUDWLH�VL�FKLDPD��2UD�SUHQGLDPR�SHU�OH�0HUFH�ULH�� YXRL� FRPSUDUH� VWRIIH"� 6SH]LH"� 7L� GLFR� GRYH� FRPSUDUOH� H� GRYH�YHQGHUOH�D�XQ�EXRQ�SUH]]R��9XRL�IDUH�DIIDUL�D�5LDOWR"�$OORUD�VWDPPL�YLFLQR��H�QRQ�IDUWL�LPEURJOLDUH�GDL�YHQGLWRUL��JUDQ�EUXWWD�JHQWH��QREL�OLVVLPR��GLVRQHVWL�1RQ� VRQR� VLFXUR� GL� DYHU� FRPSUHVR� WXWWR� TXHO� FKH� LO� UDJD]]R� KD�GHWWR�� 3DUOD� JXDUGDQGR� DYDQWL�� VHQ]D� YROWDUH� WURSSR� LO� FROOR�� LQ� XQD�OLQJXD�FKH�ULFRQRVFR�DSSHQD�H�LQ�PH]]R�D�XQ�SXOOXODUH�LQGHVFULYLELOH�GL�YROWL�H�GL�YRFL��%DOEHWWR�XQ�LQFLWDPHQWR�DG�DQGDUH�H�LQ�XQ�DWWLPR�PL� ULWURYR�FLQTXDQWD�SDVVL�GLHWUR�GL� OXL��D�QDVR�DOO
DULD��FRPH�XQ�VX�JKHUR� QHOOD� FRUUHQWH�� 2VVHUYR� L� YLVL� GHOOD� JHQWH� FKH� DIIROOD� TXHVWH�VWUDGH� VWUHWWH�GL�ERWWHJKH�H�EDQFKHWWL�� DVFROWR� L�GLDOHWWL�H� OH�FDGHQ]H�SL~�VWUDQH��XQD�OLQJXD�FKH�PL�SDUH�VODYD��XQ
DOWUD�FKH�GLUHL�DUDED�4XHVWD� YLX]]D� VHOFLDWD�PL� VFDUDYHQWD� ORQWDQR�GDO�PRQGR�FKH�KR�FRQRVFLXWR�ILQRUD��$OWUH�YROWH�KR�DQQXVDWR�O
RGRUH�GHOOH�VSH]LH��DOWUH�KR� DVSLUDWR� LO� IXPR� GHO� WDEDFFR�� PD�PDL� FRPH� RUD� KR� DYYHUWLWR� OD�VHQVD]LRQH�GL� WURYDUPL� D�XQ�FURFHYLD�GL� OXRJKL�SRVVLELOL��8Q�VXN�GL�&RVWDQWLQRSROL��XQ SRUWR�GHO�&DWDL��XQD�VWD]LRQH�GL�FDPELR�D�6DPDU�FDQGD��XQD�IHVWD�SHU�OH�VWUDGH�GL�*UDQDGD�� *UDQGH�VLJQRUH��DOORUD��YXRL�FRPSUDUH�TXDOFRVD"�&KLHGL�D�PH��WL�FRQVLJOLR�LR�/D�JXLGD�PL�KD�UDJJLXQWR�GL�QXRYR�H�PL�VWUDWWRQD�YLROHQWHPHQWH�SHU� XQ� EUDFFLR��0L� VFUXWD� FRQ� XQR� VJXDUGR� VWUDQR� H� KR� FRPH� O
LP�SUHVVLRQH�FKH�FRPLQFL�D�GXELWDUH�GHOOH�PLH�FDSDFLWj�PHQWDOL�� 9HGL�HFFHOOHQWLVVLPR"�4XHVWR�TXL��FKH�LQ�WXWWH�OH�FLWWj�G
,WDOLD�VL�FKLDPD�SLD]]D��TXL�D�9HQH]LD�OR�FKLDPL�FDPSR��H�OH�YLH��H�OH�VWUDGH��VRQR�FDOOH�VWUHWWD�VWUHWWD��H�IRQGDPHQWD�D�ERUGR�GHO�FDQDOH��H�VDOL]DGDH�OD�UXJD���/D�VWUDGD� VL� ULDIIDFFLD� VXOO
DFTXD� LQ�FRUULVSRQGHQ]D�FRQ� O
LPERF�FDWXUD� GL� XQ� LPSRQHQWH� SRQWH� GL� OHJQR�� 'DO� QXPHUR� GHOOH� QDYL� RU�PHJJLDWH�VXOOH�GXH�ULYH�GHO�FDQDOH��DOOD�GHVWUD�GHO�SRQWH��H�GDO�WUDIIL�FR�LQFHVVDQWH�GL�FDULFR�H�VFDULFR�PHUFL��SDUH�SURSULR�GL�HVVHUH�DUULYD�WL�QHO�FXRUH�GHO�FRPPHUFLR�GHOOD�6HUHQLVVLPD�

� 5LDOWR��VLJQRUH�
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8QR� VSOHQGLGR�SRQWH� OLJQHR�FRQ�SDUWH� VXSHULRUH�DSULELOH� DO�SDV�VDJJLR�GHOOH�QDYL�SL~�JUDQGL�6XOOD� GHVWUD� XQD� ORJJLD� HQRUPH�� OH� SDUHWL� HVWHUQH� DIIUHVFDWH� SHU�WXWWD�OD�OXQJKH]]D�GHO�FDVHJJLDWR�� 'LSLQWL�GD�*LRUJLRQH��HPLQHQWLVVLPR��H�GDO�VXR�DOOLHYR�7L]LDQR��FRQRVFL"�1R"�*UDQ�PHUDYLJOLD��VLJQRUH����3LWWRUL�IDPRVL��7L]LDQR�GL�SLQJH�O
,PSHUDWRUH�1HO FRUWLOH�LQWHUQR��LO�EUXVLR�LQGLVWLQWR�FKH�VL�OHYD�GDOOH�ILWWH�WUDW�WDWLYH� FRPPHUFLDOL� q� FRPSRVWR� GD� DOPHQR� TXDWWUR� GLDOHWWL� WHGHVFKL��*HQWH�GHO�1RUG��WHVWH�ELRQGH��EDIIL�VSLRYHQWL��H�PHVFLWD�GL�ELUUD�� ,O�)RQGDFR�GHL�7HGHVFKL��QRELOLVVLPR��SHU�L�WXRL�DIIDUL��%DQFKH��DJHQWL��ULFFKL��9HGL�TXHOO
DJHQ]LD�Oj�VRWWR"�)XJJHU��L�SL~�JUDQGL�EDQ�FKLHUL� GHO�PRQGR�� FRQRVFR� O
DJHQWH��SRVVR�SUHVHQWDUWHOR� VH�YXRL�� VL�JQRUH��q�PLR�DPLFR��JOL�SURFXUR�OH�SXWWDQH��OXL�PL�LQVHJQD�OD�WXD�OLQ�JXD���� 6H� YROHYR� LQFRQWUDUH� GHL� WHGHVFKL� UHVWDYR� LQ� *HUPDQLD�� QRQ�FUHGL"� *LXVWLVVLPR�� VLJQRUH�� QRQ� LQWHUHVVDQR� L� FRPPHUFL�� PHJOLR� LO�SLDFHUH��QR"�3XWWDQH�EHOOLVVLPH���� 8Q�SRVWR�GRYH�VLVWHPDUPL��/HWWR�GHFHQWH��YLWWR�GHFHQWH�� 'RYH�QRQ�GDUH�QHOO
RFFKLR"�&HUWR��PDJQLILFR��GHWWR�IDWWR��YLHQL��WL�SRUWR�LR��XQ�SRVWR�GLVFUHWR��EXRQD�FXFLQD��EXRQL�OHWWL�H�EXRQH�GRQ�QH���� PROWR� EXRQH� GRQQH�� QLHQWH� GRPDQGH�� &RUWH� 5DPSDQL�� LQ� 6DQ�&DVVLDQR�� YLHQL�� QRQ� q� ORQWDQR�� SDVVDWR� LO� SRQWH�� GRQQD�'HPHWUD� WL�FRQRVFH�YROHQWLHUL��XQ�VLJQRUH�LPSRUWDQWH�FRPH�WH���
� &DOOH�GH
�%RWWDL��PDJQLILFR�VLJQRUH��VLDPR�TXDVL�DUULYDWL�� &L�VRQR�SXWWDQH�GDSSHUWXWWR��/H�GRQQH�GL�TXHVWD�FLWWj�SUDWLFDQR�TXDOFKH�DOWUR�PHVWLHUH"� 1RQ� FRVt� UHGGLWL]LR�� VLJQRUH�� ,O� &RQVLJOLR� YROHYD� FRQILQDUH� L�ERUGHOOL�LQ�&RUWH�5DPSDQL��PD�QRQ�F
HUD�SRVWR�SHU�WXWWL��TXLQGL��FRPH�GLFL��KD�FKLXVR�XQ�RFFKLR��Vt"�(FFR��TXHVWD�q�OD�ORFDQGD�GHO�&DUDWHOOR��$QQXQFLR�LO�PLR�VLJQRUH�D�GRQQD�'HPHWUD�/H�GXH�UDJD]]H�FKH�VWDQQR�VXOOD�VRJOLD�GLFRQR�TXDOFRVD�LQ�YHQH�]LDQR�� JUDQ� VRUULVL� H�� WHWWH� FKH� WUDVSDLRQR� VRWWR� L� YHVWLWL� VXIILFLHQWH�PHQWH� GLVFLQWL�� Ê� XQD� FDVD� LQ� OHJQR� H�PXUDWXUD�� GL� WUH� SLDQL�� 6XOOD�SRUWD�FDPSHJJLD�XQ
LQVHJQD�UDIILJXUDQWH�XQD�SLFFROD�ERWWH��/D�JXLGD�VL�LQWUXIROD�GHQWUR�ODVFLDQGRPL�LQ�FRPSDJQLD�GHOOH�JLRYDQL�SXWWDQH�� $OOHPDQQR")DFFLR� XQ� PH]]R� LQFKLQR�� ULFDPELDWR� GD� HQWUDPEH�� 4XHOOD� FKH�



���
VHPEUD�SL~�JLRYDQH�FHUFD�OH�SDUROH�QHOOD�PLD�OLQJXD�� 0HUFDQWH"� 9LDJJLDWRUH�7UDGXFH�SHU�O
DPLFD�H�VH�OD�ULGRQR�LQVLHPH�6FRSUH�XQD�WHWWD�SURVSHURVD��� 9XRL",O�WRQR�SL~�JHQWLOH�FKH�WURYR��� 1RQ�DGHVVR��PLD�FDUD��KR�ELVRJQR�GL�ULSRVDUH�OH�YHFFKLH�RVVD�)RUVH�QRQ�KD�FDSLWR��FRPXQTXH�DO]D�OH�VSDOOH�H�VL�ULFRSUH��/D�SLF�FROD�UDGXUD�QHOOD�IRUHVWD�GL�FDVH�q�LQWHUURWWD�GD�XQ�SRQWH��DOO
DSSDUHQ�]D�WURSSR�HVLOH�SHU�UHJJHUH�LO�SHVR�GL�GXH�VROL�XRPLQL��6RWWR��LO�FDQDOH�OLPDFFLRVR�VFRUUH�SODFLGR��0L�UHQGR�FRQWR�GL�DYHU�SHUVR�GHO�WXWWR�O
R�ULHQWDPHQWR�� DEELDPR� SHUFRUVR� XQ� GHGDOR� LQILQLWR� GL� YLX]]H�� SRQWL��SLD]]H��H�VRQR�TXDVL�FHUWR�FKH�QRQ�DEELDPR�YLDJJLDWR�LQ�OLQHD�G
DULD��q�LPSRVVLELOH�LQ�TXHVWD�FLWWj�/D�JXLGD�VSXQWD�VXOOD�SRUWD IDFHQGRPL�VHJQR�GL�HQWUDUH�8Q�DPELHQWH�JUDQGH��XQD�WDYHUQD��FRQ�ERWWL�HQRUPL�LQ�ILOD�OXQJR�LO�PXUR��XQ�FDPLQR�FDSLHQWH��H�WDYROL�QHO�PH]]R�Ê�XQD�GRQQD�VXOOD�TXDUDQWLQD�TXHOOD�FKH�PL�YLHQH�LQFRQWUR�H�D�FXL�IDFFLR�XQ�LQFKLQR��FDSHOOL�FRUYLQL�H�XQ�SURILOR�WDJOLHQWH��WUDWWL�HVRWLFL��FKH�SDUODQR�GHO�0HGLWHUUDQHR�� 6RQR�GRQQD�'HPHWUD�%RHULR��,O�JLRYDQH�0DUFR�GLFH�FKH�FHUFDWH�XQ�DOORJJLR��PHVVHUH��6LDWH�LO�EHQYHQXWR�6L�q�ULYROWD�D�PH�LQ�XQD�OLQJXD�VWUDQD��PD�FRPSUHQVLELOH��F
q�GHO�ODWLQR�FROWR��FKH�ULYHOD�VWXGL�GLVFUHWL��PD�LO�VDOXWR�q�VWDWR�LQ�WHGHVFR�6FHOJR� LO� ODWLQR��� 6RQR�/XGZLJ�6FKDOLHGHFNHU��DOOHPDQQR��9RU�UHL�IHUPDUPL�SHU�TXDOFKH�JLRUQR�� 7XWWR� LO� WHPSR� FKH� YRUUHWH��$EELDPR� OHWWL� FRPRGL� H� OH� VWDQ]H�QRQ�VRQR�FDUH��0DUFR�KD�GHWWR�FKH�DYHWH�ODVFLDWR�LO�YRVWUR�EDJDJOLR�DOOD� VWD]LRQH� GL� FDPELR�� 1RQ� SUHRFFXSDWHYL�� PDQGHUz� LO� UDJD]]R� D�SUHQGHUYHOR�� GL� OXL� FL� VL� SXz� ILGDUH�� ODYRUD� SHU� PH� GD� TXDQGR� HUD�EDPELQR�/H�FRVH�VL�IDQQR�SL~�FKLDUH�H�PL�VWUDSSDQR�XQ�VRUULVR�� 4XDQGR�LO�EDJDJOLR�VDUj�TXL��YL�SDJKHUz�OD�FDPHUD�DQWLFLSDWD�


0DUFR�OR�VGHQWDWR�ODVFLD�FDGHUH�OD�VDFFD�VXO�SDYLPHQWR�H�VL�WRJOLH�LO�VXGRUH�GDJOL�RFFKL�FRQ�OD�PDQLFD�,O�GXFDWR�G
RUR�JOL�FDQFHOOD�VXELWR�OD�IDWLFD�GDOOD�IDFFLD�� *UD]LH��PXQLILFHQWLVVLPR�VLJQRUH��PLOOH�YROWH�JUD]LH��6H�WL�VHUYH�
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DOWUR��Vt��FKLHGL�GL�PH�H�ULPDUUDL�VHPSUH�VRGGLVIDWWR�� 3HU�DGHVVR�PL�VHUYH�VROR�XQ
LQGLFD]LRQH��'HYR�DQGDUH�LQ�XQ�SR�VWR�6L� LOOXPLQD�� � 'LPPL�� GLPPL�� VLJQRUH�� FRQRVFR� WXWWD� 9HQH]LD��YXRL�DQGDUH�GD�TXDOFKH�SDUWH"�7L�SRUWR�TXDQGR�YXRL�� 1RQ�RUD��&RQRVFL�OD�OLEUHULD�GL�$QGUHD�$UULYDEHQH"� $UULYDEHQH�LO�OLEUDLR��FHUWR��VLJQRUH��VL�WURYD�LQ�0HUFHULD�� $OO
LQVHJQD�GHO�SR]]R"� &HUWR��QRELOLVVLPR��SRFR�WHPSR�D�SLHGL��ROWUH�LO�SRQWH�GL�5LDOWR��9XRL�DQGDUH�Oj"� 'RPDQL��$GHVVR�YRJOLR�ULSRVDUH�(VFH�LQFKLQDQGRVL�SL~�YROWH�'DOOD� ILQHVWUHOOD� VFRUJR� OH� JUDQGL� FXSROH� GHOOD� &DWWHGUDOH� H� LO�FDPSDQLOH��'XQTXH�q� ODJJL~�FKH� VRQR� VEDUFDWR��(� LQ�TXDOFKH�PRGR�KR�DWWUDYHUVDWR�LO�ODELULQWR�GL�TXHVWD�FLWWj�EL]]DUUD�FKH�DGHVVR�PL�VH�SDUD�GD�6DQ�0DUFR��1RQ�VDSUHL�GD�GRYH�LQFRPLQFLDUH�VH�YROHVVL�SHU�FRUUHUH�OD�VWUDGD�D�ULWURVR��5LVFKLHUHL�GL�WURYDUPL�D�SRFKL�SDVVL�GDOO
H�QRUPH� FKLHVD� VHQ]D� ULXVFLUH� D� VFRUJHUOD�� ILQHQGR�FKLVVj� GRYH��(G� q�SURSULR� TXHVWD� OD� VHQVD]LRQH� FKH� SUHYDOH�� GL� SRWHU� FRQWLQXDUH� D�FDPPLQDUH� DOO
LQILQLWR� VHQ]D� JLXQJHUH� GD� QHVVXQD� SDUWH�� RSSXUH� LQ�OXRJKL�PDL�QHPPHQR� LPPDJLQDWL��QDVFRVWL��/D�PHUDYLJOLD� WL� DVSHWWD�GLHWUR�RJQL�DQJROR��LQ�IRQGR�D�RJQL�YLFROR�9HQH]LD��0HUFDQWL�� SXWWDQH� H� FDQDOL�� DFFDQWR� DJOL� DIIUHVFKL�� DOOH�FKLHVH�� DL�SDOD]]L��DL�FDQWLHUL��3HUQD�DYHYD�UDJLRQH�� LO�FRQWUDVWR�H� OD�SRVVLELOLWj�VL�UHVSLUDQR�QHOO
DULD�XPLGD�GL�TXHVWH�VWUDGH�,O�OHWWR�q�FRPRGR��OH�JDPEH�KDQQR�ELVRJQR�GL�ULSRVR��'DOOD�&DW�WHGUDOH�D�TXL�QRQ�q�SRL�XQD�JUDQGLVVLPD�GLVWDQ]D��PD�WXWWR�TXHO�VDOL�VFHQGL�GL�SRQWL��TXHL�YLFROL� WRUWXRVL��/D�SULPD�FRVD�GD�IDUH�q�SURFX�UDUVL�XQD�EDUFD�
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&DSLWROR��9HQH]LD����JLXJQR�����

3LHWUR�3HUQD�q�DUULYDWR�LQ�FLWWj��+D�ODVFLDWR�XQ�PHVVDJJLR�SHU�PH�DOOD� OLEUHULD�GL�$UULYDEHQH��ILVVDQGR�O
DSSXQWDPHQWR�QHOOD�ERWWHJD�GL�-DFRSR�*DVWDOGL��XQ�SLWWRUH�D�FXL�GHVLGHUD�FRPPLVVLRQDUH�XQ�TXDGUR�,O�PDHVWUR�VWD�LVWUXHQGR�XQR�GHJOL�DSSUHQGLVWL�VXO�FRORUH�GD�XVDUH�SHU�FRPSOHWDUH�XQ GLVHJQR�� 0HVVHU�3HUQD�QRQ�q�DUULYDWR"�� GRPDQGR�GDOOD�SRUWD�8Q�FHQQR�GHOOD� WHVWD�PL� LQYLWD�D�HQWUDUH��/D�WHOD�VXO�FDYDOOHWWR�q�GDYYHUR�JUDQGH�H�ULWUDH�9HQH]LD��D�YROR�G
XFFHOOR��LQFUHGLELOH�ODELULQ�WR�G
DFTXD�H�WHUUD��SLHWUD�H�OHJQR��GLPRUD�GL�DOPHQR�FHQWRFLQTXDQWD�PLOD�SHUVRQH�GL�GLYHUVLVVLPH�UD]]H��FRQ�FKLHVH�LQ�QXPHUR�VXSHULRUH�D�FHQWR��VHVVDQWDFLQTXH�PRQDVWHUL�H�IRUVH�RWWRPLOD�FDVH�GD�PHUHWULFLR�3HU�TXDOFKH�LVWDQWH�OD�VRUYROR�&ROSLVFH�VXELWR� O
DVVHQ]D�GL�PXUD�H�GL�SRUWH��GL� WRUUL�GLIHQVLYH�H�EDVWLRQL�� /
DFTXD� GHOOD� ODJXQD� SDUH� VXIILFLHQWH� D� VFRUDJJLDUH� L� SHJ�JLRUL�QHPLFL��0ROWL�SDOD]]L��G
DOWURQGH��VRQR�DOWL�FRPH�H�SL~�GL�TXDO�VLDVL�PXUDJOLD�H�SRWUHL�VFRPPHWWHUH�FKH�FL�YRUUDQQR�WXWWL�L�FRORUL�GHO�OD� WDYROR]]D�SHU�GDU�UDJLRQH�GHOOH�WLQWH�H�GHL�PDUPL�FKH�VL�DIIROODQR�VX�TXHOOH�IDFFLDWH�&RQ� LO� FRQVHQVR�GHO�*DVWDOGL�� LQJDQQR� O
DWWHVD�DJJLUDQGRPL� WUD� L�GLSLQWL��WHUPLQDWL�H�DQFRUD�LQ�FRUVR�G
RSHUD�8Q�TXDGUR�EHQ�SL~�SLFFROR�GHO�SUHFHGHQWH�UDIILJXUD�XQ�FDQDOH�ILW�WR� GL� LPEDUFD]LRQL�� GDOOD� JDOHUD� SL~� LPSRQHQWH��FRQ�YRJDWRUL� QHJUL��DOOD� SL~� VHPSOLFH� EDUFKHWWD�� FRQ� XQ� XQLFR� UHPR�� 6XOOD� IRQGDPHQWD�FKH�OR�FRVWHJJLD�VL�GLVWLQJXRQR�XQ�WXUFR��FRQ�LO�FDIIHWWDQR�DUDEHVFD�WR�� H� DOPHQR� WUH� GRQQH�� LQFRQIRQGLELOL�� SRLFKp� VYHWWDQWL� VXOOD� IROOD�JUD]LH� D� TXHJOL� ]RFFROL� DOWLVVLPL�FKH�KR�YLVWR� FDO]DUH�� ELRQGH� FRPH�VRQ� ELRQGH� TXDVL� WXWWH� OH� UDJD]]H� GL� TXL�� QRQ� SHU� QDVFLWD�� FRPH� LQ�*HUPDQLD��PD�JUD]LH�DOO
DELWXGLQH�GL�HVSRUUH�L�FDSHOOL�DO�VROH��EDJQDWL�GL�HVVHQ]H�H�VWHVL�VX�TXHJOL�VWUDQL�FDSSHOOL�D�ODUJD�WHVD��SULYL�GL�FXSR�OD� 6XELWR�GLHWUR�TXHVWD��FL�VRQR�DOWUH�GXH�WHOH��GL�GLPHQVLRQL�LGHQWL�FKH��'XH�ULWUDWWL�LQFRPSOHWL��XQR�GL�GRQQD�H�TXHOOR�GL�XQ�PDJLVWUDWR��/D�GRQQD�q�LQJLRLHOODWD�GDOOD�WHVWD�DL�SLHGL��DGGLULWWXUD�SHQGDJOL�G
RUR�
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DOOH�RUHFFKLH��VHFRQGR�O
XVR�GHOOH�IHPPLQH�GL�9HQH]LD�GL�HVSRUUH�VX�WXWWR�LO�FRUSR�XQ�QXPHUR�VSURSRVLWDWR�GL�JLRLH��SHUOH�H�SLHWUH�SUH]LR�VH��,O�PDJLVWUDWR�SRUWD�XQD�WRJD�GL�FRORUH�DFFHVR��FKH�GRYUHEEH�LQGL�FDUH�O
DSSDUWHQHQ]D�D�XQD�GHOOH�WDQWLVVLPH�FRQJUHJKH�GHO�VHUHQLVVLPR�JRYHUQR�'DOOD� EHVWHPPLD� DOOH� ULVVH� GDL� IRUHVWLHUL� DOOD� YLWD� QRWWXUQD�� QRQ�F
q�DVSHWWR�GHOOD�YLWD�GHL�YHQH]LDQL�FKH�QRQ�VLD�UHJRODWR�GD�XQD�SDUWL�FRODUH�PDJLVWUDWXUD�� 3LHWUR� 3HUQD� VRVWLHQH� FKH� LO� VLVWHPD� q� GDYYHUR�FRPSOLFDWLVVLPR�� WDQWR� FKH� LO� SRSROR�KD�SUREDELOPHQWH� ULQXQFLDWR�D�FDSLUFL�DOFXQFKp�H�VL�DVWLHQH�GDO�SURWHVWDUH�H�FRQWHVWDUH�LO�SRWHUH��LQ�GLUL]]DQGR� WXWWH� OH� WHQVLRQL�DL�JLRFKL�SL~�EUXWDOL��FRPH� OD�FDFFLD�GHL�WRUL��H�OH�ULVVH�WUDGL]LRQDOL�WUD�&DVWHOODQL�H�1LFRORWWL��SHU�OD�FRQTXLVWD�GL�XQ�SRQWH�D�VXRQ�GL�SXJQL�H�EDVWRQDWH�8QD� FRUQLFH� SUH]LRVD�� FRQ� VWXFFKL� H� WUDIRUL�� DYYROJH� XQ� TXDGUR�DOTXDQWR�PLVWHULRVR��OD�ODJXQD�YL�DSSDUH�LQJRPEUD�GL�LPEDUFD]LRQL�GL�RJQL� WLSR�� WUD� OH� TXDOL� QH� VSLFFD� XQD�� RUQDWD� GL� GUDSSHJJL� H� FRORUL��GDOO
DOWR�GHOOD�TXDOH�XQ�XRPR�FKH�SRWUHEEH�HVVHUH�LO�'RJH�ID�XQ�JHVWR�VWUDQR�YHUVR�LO�PDUH�DSHUWR�� 9L� LQWHUHVVDWH�GL�SLWWXUD��FRPSDUH"�� /D�YRFH�VWULGXOD�GL�3HUQD�PL�VRUSUHQGH�DOOH�VSDOOH��� 2�SLXWWRVWR�q� LO�VRJJHWWR�GHOOD� WHOD�D�VWX�SLUYL",QGLFR�OD�ILJXUD�DO�FHQWUR�GHO�GLSLQWR��� ,O�'RJH��YHUR"� ,Q�VHUHQLVVLPD�SHUVRQD��QHOO
DWWR�GL�VSRVDUH�LO�PDUH��JHWWDQGR�XQ�DQHOOR� G
RUR� WUD� L� IOXWWL�� FRPH� q� WUDGL]LRQH� SHU� OD� IHVWD� GHOOD� 6HQVD��O
$VFHQVLRQH�GHOOD�9HUJLQH��,�YHQH]LDQL�YDQQR�SD]]L�SHU�TXHVWR�JHQH�UH�GL�ULWXDOL����0L�VWULQJH�OD�PDQR�H�VL�DOODUJD�LQ�XQ�VRUULVR��� %HQYH�QXWR�D�9HQH]LD�� )HOLFH�GL� ULYHGHUYL��PHVVHU�3LHWUR��2UD�FKH� VLHWH�TXL�� VSHUR�PL�IDUHWH�GD�JXLGD�LQ�TXHVWR�ODELULQWR��DQFRUD�QRQ�P
q�ULXVFLWR�GL�RULHQ�WDUPL��(�VH�LQ�FDPELR�SRWUz�HVVHUYL�XWLOH�D�TXDOFRVD���/R�VJXDUGR�FLUFRVSHWWR��VL�ID�YLFLQLVVLPR��� (FFR��SRWUHVWH��SRWUH�VWH����q�SHU�YLD�GL�XQD�VLJQRUD��FDSLWR"��KR�TXL�XQD�OHWWHUD�SHU�OHL��PD�QRQ�SRVVR�SRUWDUOD� DOOD� VXD�GRPHVWLFD��FKH�VH� LO�PDULWR�GRYHVVH�YH�GHUPL��GLYHQWHUHEEH�SDUWLFRODUPHQWH�QHUYRVR��0L�GRPDQGDYR�VH�YRL�QRQ�VDUHVWH�WDQWR�JHQWLOH����6HQ]D�GDUH�WURSSR�QHOO
RFFKLR�V
LQWHQGH�� 0L�RIIULUHWH�ILQDOPHQWH�OD�FHQD�FKH�PL�DYHWH�SURPHVVR�D�%DVLOH�D" � &KLHGHWH� H� YL� VDUj� GDWR�� DPLFR� PLR�� XQ� FXRUH� SD]]R� G
DPRUH�QRQ�EDGD�D�VSHVH�
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,O�WUDPEXVWR�GD�EDVVR�PL�ID�VDOWDUH�LQ�SLHGL��8UOD��VHGLH�FDSRYRO�WH��4XDOFXQR�VDOH�OH�VFDOH�GL�FRUVD��$JJXDQWR�LO�SXJQDOH�/D�SRUWD�VL�VSDODQFD��JOL�RFFKL�WHUURUL]]DWL�GL�0DUFR�PL�ILVVDQR�� &KH�VXFFHGH"� *UDQ�GLVJUD]LD�� VLJQRUH�� WHUULELOH����9XROH�XFFLGHUOD��VRQ�VLFXUR�FKH�YXROH�XFFLGHUOD��� /R�VSURORTXLR�FRQWLQXD�LQ�YHQH]LDQR�� 1RQ�FDSLVFR�QLHQWH��&KH�VXFFHGH�"� ,O�0XOR��VLJQRUH�PLR��LO�0XOR�q�GL�VRWWR��FRQ�GXH�GHL�VXRL��YXROH�SXQLUH�GRQQD�'HPHWUD��'LR�6DQWLVVLPR��O
DPPD]]D�/R�VSLQJR�IXRUL�GDOOD�VWDQ]D�� &KL�q�LO�0XOR"� 7LHQH�OH�SXWWDQH�GL�FDOOH�GH
�%RWWDL��GLFH�FKH�GRQQD�'HPHWUD�JOL�KD�UXEDWR�OH�UDJD]]H����� ,O�UHVWR�GLYHQWD�LQFRPSUHQVLELOH�6FHQGR�OH�VFDOH��1HOOD�WDYHUQD�VHPEUDQR�SDVVDWL�L�ODQ]LFKHQHFFKL��WDYROL�ULEDOWDWL��VHGLH�VSDFFDWH��/H�UDJD]]H�VL�VWULQJRQR�LQ�XQ�DQJROR�WHUURUL]]DWH�� WUH� XRPLQL� LQ� SLHGL�� XQR� WLHQH� XQ� FROWHOOR� DOOD� JROD� GL�GRQQD�'HPHWUD�&LQTXH�SDVVL�WUD�PH�H�LO�SL~�YLFLQR��WUHQW
DQQL�DO�PDVVLPR��XQ�ED�VWRQH�DFXPLQDWR�LQ�PDQR��,O�SL~�JURVVR�EORFFD�GRQQD�'HPHWUD�SHU�L�FDSHOOL��OD�ODPD�VXOOD�SHOOH��LO�WHU]R�q�VXOOD�SRUWD�0L� YHGRQR�� ,O� JURVVR� GLFH� TXDOFRVD� LQ� YHQH]LDQR�� )DFFLD� VWROWD�DVVDVVLQD��Ê�LO�FDSR�4XHOOR�FRQ�LO�EDVWRQH�VL�ID�VRWWR��XQ�FROSR�LQHVSHUWR��JOL�EORFFR�LO�EUDFFLR�H�JOL�VSDFFR�LO�QDVR�FRQ�XQD�WHVWDWD��%DUFROOD�LQGLHWUR�VRUSUH�VR��5DFFROJR�LO�EDVWRQH��JXDUGR�QHJOL�RFFKL�LO�0XOR�H�VSXWR�SHU�WHUUD�*KLJQD� VWRUWR�� *HWWD� GRQQD� 'HPHWUD� VXO� SDYLPHQWR� H� OH� JULGD�TXDOFRVD��SXQWDQGROH�O
LQGLFH�FRQWUR�)D�SHU�DYYLFLQDUVL��JOL�URPSR�LO�EDVWRQH�VXOOD�VSDOOD�H�FRQ�LO�PRQ�FRQH�OR�FROSLVFR�DOOR�VWRPDFR��6L�DFFXFFLD��JOL�KR�IDWWR�PDOH�(VWUDJJR�LO�SXJQDOH�H�JOLHOR�LQILOR�LQ�XQD�QDULFH��OD�WHVWD�EORFFDWD�SHU�L�FDSHOOL�8Q
RFFKLDWD�DJOL�DOWUL�GXH��OH�PDQL�VXO�QDVR�JURQGDQWH��IXRUL�JLR�
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FR��LO�VHFRQGR�VWD�JLj�SHQVDQGR�GL�VYLJQDUVHOD��OR�GLFH LO�VXR�VJXDUGR�� 0DUFR�,O�UDJD]]R�q�GLHWUR�GL�PH��� 6DQWLGGLR��VLJQRUH��OR�YROHWH�DPPD]�]DUH�"� 'LJOL�FKH�VH�OR�ULYHGR�GD�TXHVWH�SDUWL�JOL�VWDFFR�OD�WHVWD�,O�UDJD]]R�VERIRQFKLD�TXDOFRVD�LQ�YHQH]LDQR�� 'LJOL� FKH� VH� WRFFD�GRQQD�'HPHWUD�R�XQD�GHOOH� VXH� UDJD]]H�� OR�YDGR�D�FHUFDUH�H�JOL�VWDFFR�OD�WHVWD�0DUFR�SUHQGH�FRUDJJLR�H�FL�PHWWH�OD�UDEELD�FKH�PL�PDQFD�6SLQJR�LO�0XOR�YHUVR�O
XVFLWD��O
XOWLPR�VODQFLR�JOLHOR�Gj�XQ�VRQRUR�FDOFLR�QHO�FXOR��,�GXH�FRPSDUL�VL�LQILODQR�GLHWUR�GL�OXL�'RQQD�'HPHWUD�VL�DO]D��VLVWHPDQGRVL�LO�YHVWLWR�H�O
DFFRQFLDWXUD�� 9L�ULQJUD]LR��VLJQRUH��1RQ�SRWUz�PDL�VGHELWDUPL�SHU�TXHOOR�FKH�DYHWH�IDWWR�� Ê�VXIILFLHQWH�FKH�PL�GLFLDWH�FKL�KR�SLFFKLDWR��GRQQD�'HPHWUD��H�VDUHPR�SDUL�5DFFRJOLH�XQD�VHGLD��PHQWUH�OH�UDJD]]H�OD�FLUFRQGDQR�G
DWWHQ]LRQL�H�0DUFR�OH�SRUJH�GHOO
DFTXD�� ,O�0XOR�q�LO�WHQXWDULR�GHL�ERUGHOOL�GL�FDOOH�GH
�%RWWDL�� (�YL�RGLD�WDQWR"6L� VFLRJOLH� L� FDSHOOL�� � $OFXQH�GHOOH� UDJD]]H� FKH� ODYRUDYDQR�SHU�OXL�KDQQR�GHFLVR�GL�YHQLUH�FRQ�PH��1RQ�HUDQR�VRGGLVIDWWH�GHO�WUDWWD�PHQWR�FKH�LO�0XOR�ULVHUYDYD�ORUR��3DJD�VFDUVD�H�FLQJKLDWH��QRQ�VR�VH�FDSLWH���$QQXLVFR��� 3RVVR�LPPDJLQDUH��QRQ�DYHYD�O
DULD�GHO�JHQWLOXRPR�'RQQD�'HPHWUD� VRUULGH�� � ,� JHQWLOXRPLQL� SRVVRQR� IDUH� DQFKH�GL�SHJJLR��VLJQRUH�PLR��HG�q�SHU�TXHVWR�FKH�LO�YRVWUR�LQWHUYHQWR�GL�RJJL�QRQ�EDVWD�D�SUHYHQLUH�WXWWL�L�ULVFKL�GHO�PHVWLHUH�� &DSLVFR�� )LQFKp� FL� VDUz�� DOORUD�� GRQQD�'HPHWUD�� VSHUR�YRUUHWH�DFFHWWDUH�L�PLHL�VHUYLJL�
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&DSLWROR���9HQH]LD�����JLXJQR�����

3LHWUR�3HUQD�DUSLRQD�XQD�IHWWD�GL�SDQH LPEXUUDWR�H�WUD�XQ�ERFFRQH�H�O
DOWUR�VL�ODQFLD�QHOOD�GHVFUL]LRQH�GHO�SLDWWR�IRUWH�GHOOD�VHUDWD�� 6LJQRUL�� XQD� SLFFROD� OH]LRQH� GL� FRPH� O
DUWH� FXOLQDULD� GL� TXHVWH�WHUUH�KD� VDSXWR� LQVDSRULUH�H� ULQQRYDUH�XQD� WLSLFD� ULFHWWD�ROWUHPRQWD�QD��LO�PHUOX]]R�HVVLFFDWR��,�QRVWUL�DPLFL�QRUGLFL�VL�OLPLWDQR�D�OHVVDUH�TXHVWR�SHVFH�GRSR�DYHUOR�WHQXWR�LQ�EDJQR�SHU�GXH�JLRUQL����6L�DYYLFL�QD�H�PL�DEEUDFFLD�FRQ�DULD�GL�FRPPLVHUD]LRQH��� ,R�GLFR��TXDOH� LP�SHUGRQDELOH�PDQFDQ]D�GL�IDQWDVLD��$�SURSRVLWR��FRPSDUH��O
DYHWH�PDL�DVVDJJLDWR�SULPD"� &HUWR��PROWH�YROWH�/
LWDOLDQR� VRIILD� YLD� XQD� ULVDWD� WUD� OH� ODEEUD�H�DO]D�JOL�RFFKL� DOOH�WUDYL� GHO� VRIILWWR�� � 'L� VLFXUR� q� XQ
HVSHULHQ]D� FKH�YL� q� VFLYRODWD� VXO�SDODWR��,�VDSRUL�FKH�JXVWHUHWH�RJJL��DO�FRQWUDULR��YL�ODVFHUDQQR�XQ�UL�FRUGR�LPSHULWXUR��(EEHQH��GRSR�HVVHU�VWDWR�OHVVDWR��LO�QRVWUR�PHUOX]�]R�YLHQH�LQIDULQDWR��FRQGLWR�GL�VDOH��GL�SHSH�H�GL�XQD�VSH]LD�RULHQWDOH�FKH� FKLDPLDPR� FDQQHOOD��4XLQGL� VL� ID� VRIIULJJHUH� EXUUR�� DJOLR� H� FL�SROOD��QR"��H�GRSR�XQ�SR
�VL�DJJLXQJRQR�DFFLXJKH�VPLQX]]DWH��SUH]�]HPROR�WULWR�H�YLQR��3RL�TXDQGR�LO�YLQR�VL�DVFLXJD�VL�EXWWD�LO�ODWWH��FD�SLWR"��VL�YHUVD�WXWWR�TXDQWR�VXO�SHVFH�H�VL�FXRFH�ILQR�D�FKH�LO�ODWWH�QRQ�VL� ULWLUD�� ,QILQH� OR� VL� VHUYH� VTXLVLWDPHQWH� DFFRPSDJQDWR� GD� IHWWH� GL�SROHQWD��6HQWLWH��VHQWLWH�FKH�PHUDYLJOLD�/D� GRPHVWLFD� GHO� OLEUDLR� $UULYDEHQH�PL� URYHVFLD� QHO� SLDWWR� DE�ERQGDQWL�FXFFKLDLDWH��PHQWUH� LO�%LQGRQL�PL� ULHPSLH� LO�ELFFKLHUH�FRQ�UHOLJLRVD�OHQWH]]D��0L�SDUOD�FRQ�XQ�PLVWR�GL�ODWLQR��WHGHVFR�H�LWDOLDQR��XQD�OLQJXD�TXHVW
XOWLPD�FKH�ULHFKHJJLD�TXHOOD�GHL�PHUFDQWL�GL�6SDJQD�H�GL�FXL�ULHVFR�D�FRJOLHUH�TXDOFKH�SDUROD�� 1HVVXQD�EHYDQGD�VD�DFFRPSDJQDUH�LO�SHVFH�TXDQWR�L�YLQL�GHOOH�FROOLQH�LQWRUQR�D�9HURQD��PHVVHUH�3HUQD� ID�XQ� VDOWR� VXOOD� VHGLD�H�PL� VL� ULYROJH� LQ� WHGHVFR��� 6SHUR�FKH�QRQ�DEELDWH�FDSLWR�TXHOOR�FKH�KD�GHWWR�LO�QRVWUR�VWDPSDWRUH�TXL��SHUFKp�DOWULPHQWL�GRYUHWH�IDUH�XQ�VHJQR�VXO�YRVWUR�WDFFXLQR�DOOD�YRFH�©6WURQ]DWH� GHO� %LQGRQLª� ��� 4XLQGL� SDVVD� DO� ODWLQR�� � ,� QRVWUL� DPLFL�
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QRQ�VDQQR�FKH�DYHWH�JLj�DYXWR�PRGR�GL�DVVDJJLDUH�LO�PHJOLR�GHL�YLQL�WRVFDQL�� FDSLWR"�� H� YRUUHEEHUR� IDUYL� FUHGHUH� FKH� OD�6HUHQLVVLPD�QRQ�KD�ULYDOL��LQ�IDWWR�GL�YLQL�� $QGLDPR��PHVVHU�3LHWUR��LQ�7RVFDQD�QRQ�DYHWH�LGHD�GL�FRVD�EHUH�FRQ�XQ�SLDWWR�GL�SHVFH��OR�VDQQR�WXWWL�� &RPH� WXWWL� VDQQR� FKH� LO� 'RJH� VL� ID� SRUWDUH� OH� GDPLJLDQH� GD�0RQ�WH�SXO�FLD�QR�� 0L�DYHYDQR�GHWWR��� DEER]]R�LQ�XQ�ODWLQR�VWRUSLDWR��� FKH�L�PHU�FDQWL�GL�9HQH]LD��GRSR�OD�VFRSHUWD�GHO�1XRYR�0RQGR��VRQR�SUHRFFX�SDWL� SHU� O
LPSRUWDQ]D� FRPPHUFLDOH� FKH� SRWUHEEHUR� DVVXPHUH� L� SRUWL�RFFLGHQWDOL��&HUWR��VH�WXWWH�OH�YROWH�FKH�KDQQR�GD�WUDWWDUH�XQ�DIIDUH��VL�PHWWRQR�D�WDYROD�H�FRPLQFLDQR�D�GLVFXWHUH�GL�VDOVH�H�GL�YLQL��QRQ�SR�WUDQQR�LPSXWDUH�VROWDQWR�D�&RORPER�OD�ORUR�GHFDGHQ]D�3HUQD�PL�VTXDGUD�XQ�DWWLPR��SUHQGH�OD�PLUD�H�VSDUD��� 6H�LQYHFH�L�PHUFDQWL� GHO�1RUG� QRQ� OD� VPHWWHUDQQR� GL� SDUODUH� VROWDQWR� GL� DIIDUL��SUHVWR� VL� WURYHUDQQR�FRQ�XQ�PRQWH�GL�TXDWWULQL��FDSLWR"��PD�QRQ�VD�SUDQQR�FRPH�VSHQGHUOL��SHUFKp�O
DULQJD�DIIXPLFDWD�VDUj�GLYHQWDWD�O
X�QLFR�FLER��OD�ELUUD�O
XQLFD�EHYDQGD�H�OD�%LEELD�GL�/XWHUR�O
XQLFR�OLEUR�� '
DFFRUGR��� VRUULGH�%LQGRQL��� DOORUD�SURYLDPR�D�SDUODUH�GL�OL�EUL��FKp�DOPHQR�LQ�IDWWR�GL�VWDPSD�L�WRVFDQL�GHYRQR�DEEDVVDUH�OD�FUH�VWD��&RVD�SURSRQHWH��HVDWWDPHQWH"3HUQD� q� LQFUHGLELOPHQWH� VLQWHWLFR�� IRUVH� SHU� FRQVHQWLUPL� GL� FR�JOLHUH�RJQL�SDUROD��� ,O�%HQHILFLR��/XL�ILQDQ]LD�H�GLVWULEXLVFH�QHO�WHUUL�WRULR�GHOOD�5HSXEEOLFD�� WX�VWDPSL��$UULYDEHQH�YHQGH�D�9HQH]LD�H� LR�PL�RFFXSR�GHO�PLODQHVH�%LQGRQL� VL�JUDWWD� OD�EDUED�QHUD��Ê�XQ�XRPR�VXOOD�TXDUDQWLQD��XQ�DFFHQQR�GL�VWHPSLDWXUD�H�OD�FDUQDJLRQH�ROLYDVWUD�� 3LDQR��3HUQD��YDFFL�SLDQR��/D�VWDL�IDFHQGR�WURSSR�IDFLOH�� &RPH"�4XDQWH�FRSLH�QH�KDL�YHQGXWH�ILQRUD"� &LUFD� WUHPLOD�� O
LQWHUD� WLUDWXUD�� 0D� DGHVVR� ELVRJQD� HVVHUH� SL~�SUXGHQWL�� 'DOO
DQQR� VFRUVR� OD�0DJLVWUDWXUD� GHJOL (VHFXWRUL� QRQ� VX�SHUYLVLRQD�VROR�LO�JLRFR�G
D]]DUGR�H�OD�EHVWHPPLD��PD�DQFKH�OD�YLR�OD]LRQH�GHOOH�OHJJL�VXOOD�VWDPSD�3HUQD�KD� O
DFFRUWH]]D�GL� LQIRUPDUPL� LQ� WHGHVFR��� 6RQR�L�FHQVRUL�GL�9HQH]LD����4XLQGL�JXDUGD�%LQGRQL�FRUUXFFLDWR�H�SUHQGH�XQD�VRUVD�WD�GL�YLQR��� 0D�D�9HQH]LD�V
q�VHPSUH�VWDPSDWR�GL�WXWWR�%LQGRQL��� 6t��PD�DGHVVR�L�'LHFL�VL�VRQR�IDWWL�SL~�IXUEL��2JQL�OLEUR�SULPD�GL�HVVHUH�VWDPSDWR�GHYH�ULFHYHUH�O
DXWRUL]]D]LRQH�GHJOL�(VHFX�WRUL��+R�GHL�VHUL�GXEEL�FKH�OD�FRQFHGHUHEEHUR�DO�%HQHILFLR�GL�&ULVWR�3HUQD�PL� JXDUGD� SHU� VLQFHUDUVL� FKH� DQFK
LR� DEELD� DIIHUUDWR� WXWWR�
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TXDQWR�� TXLQGL� VL� ULYROJH�DL�GXH�FRPSDUL��� &
q�TXDOFKH�SUREOHPD�D�VWDPSDUOR�FODQGHVWLQDPHQWH"%LQGRQL�� � 1R��PD� VHUYH� TXDOFKH� WLWROR� GL� FRSHUWXUD�� 6H� FKLHGR�O
DXWRUL]]D]LRQH�SHU�QRYH�RSHUH�FL VRQR�EXRQH�SRVVLELOLWj�FKH�OD�GH�FLPD�SDVVL�LQRVVHUYDWD��PL�VSLHJR"3HUQD�PL�ODQFLD�XQ
RFFKLDWDFFLD�PHQWUH�VWR�SHU�SUHQGHUH�LO�EDFFD�Oj� FRQ� OH�PDQL�� H�PL� VYHQWROD� VRWWR� LO� QDVR� XQ� DWWUH]]R�ELIRUFXWR���)RU�FKHW�WD�4XLQGL�LQILO]D�XQ�SH]]R�GL�SHVFH��OR�SRUWD DOOD�ERFFD�H�DVSHWWD�FKH�LR�IDFFLD�DOWUHWWDQWR��� &RVt�QRQ�FL�VL�XQJH�OH�PDQL�$UULYDEHQH� q� XQ� WLSR� JUDVVRFFLR�� DQFKH� OXL� VXL� TXDUDQWD�� XQ� FD�VFKHWWR� GL� UDGL� FDSHOOL� QHUL� H� XQ�PRGR� GL� SDUODUH� XQ� SR
� OH]LRVR�� D�ERFFD� VWUHWWD�� � 3HU� OD� VWDPSD� QRQ� GRYUHEEHUR�HVVHUFL� SUREOHPL�� VH�QRQ�GL�IRQGL��9RL�FKH�WLUDWXUD�DYHYDWH�LQ�PHQWH"8Q�FHQQR�DOOD�GRPHVWLFD�FKH�DUULYD�FRQ�XQ�YDVVRLR�GL�FRQFKLJOLH�OXQJKH�H�QHUH��PH]]H�DSHUWH�3HUQD� ID� OH� SUHVHQWD]LRQL�� � &R]]H�� 4XHVWH� VL� PDQJLDQR� FRQ� OH�PDQL� ���1H� SUHQGH� XQD�� OD� DSUH�SHU� EHQH�� FL� VSUX]]D� VRSUD� TXDOFKH�JRFFLD�GL� OLPRQH�H�VXFFKLD� LO�PROOXVFR��� &L�PHWWHWH�LO�SUH]]HPROR"�'RYUHVWH�SURYDUOH��SLXWWRVWR��FRQ�LO�SDQ�JUDWWDWR��LO�SHSHURQFLQR�H�XQ�ILOR�G
ROLR���� WRVFDQR��QDWXUDOPHQWH�� ,R�SHQVDYR�D�GLHFLPLOD�FRSLH� LQ�WUH�DQQL�$�%LQGRQL�YD�GL�WUDYHUVR�LO�YLQR��7RVVLVFH�PHQWUH�$UULYDEHQH�JOL�Gj�SDFFKH�VXOOD�VFKLHQD�5LHVFH� D� ULSUHQGHUH� LO� ILDWR�� � 6WDL� VFKHU]DQGR"�� 3HU� FKL�PL� KDL�SUHVR"�0DQX]LR"�1RQ�SRVVR� LQYHVWLUH� WDQWL� VROGL� H� WDQWH�HQHUJLH� VX�XQ�VROR�WLWROR�� 3HUFKp�DQFRUD�QRQ�KDL�ILXWDWR�OD�SRUWDWD�GHOO
DIIDUH��� JOL�ULEDWWH�3HUQD�� � ,O� QRVWUR� DPLFR� WHGHVFR�SXz� ILQDQ]LDUH� OH� SULPH�GLHFLPLOD��FDSLWR"��H�LQVLHPH�D�PH�GLVWULEXLUOH�SHU�OD�SHQLVROD�$UULYDEHQH�q�GLIILGHQWH��� &RPH�IDL�D�HVVHUH�VLFXUR�FKH�YHQGHUj�FRVt�WDQWR"3HUQD�DOODUJD�OH�SLFFROH�EUDFFLD��� 3URSULR�SHUFKp�FL�VRQR�EXRQH�SUREDELOLWj�FKH�YHQJD�SURLELWR��8Q�OLEUR�FODQGHVWLQR�OR�YHQGL�DO�SUH]�]R�FKH�YXRL��FDSLWR"��H�VXO�VXR�FRQWHQXWR�PRQWDQR�OH�DVSHWWDWLYH��/R�GDUHPR�YLD�FRPH�LO�SDQH��6DYRQDUROLDQL��DQWL�WULQLWDUL��VDFUDPHQWLVWL��FULSWR�OXWHUDQL� H� LQ�SL~� WXWWL� L� FXULRVL��1RQ�VRWWRYDOXWDWH� OD� FXULRVLWj�GHJOL�XRPLQL��DPLFL�PLHL��SXz�PXRYHUH�OH�PRQWDJQH���� 0PK�� 4XL� D� 9HQH]LD�� � SUHFLVD� $UULYDEHQH�� � OD� FHUFKLD� GHL�FRPSUDWRUL�q�TXHOOD�GHJOL�DPLFL�GHOOR�6WUR]]L�H�GHOO
DPEDVFLDWRUH�LQ�
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JOHVH�� WXWWL� VLPSDWL]]DQWL�GL�/XWHUR�H�&DOYLQR����ROWUH�FKLDUDPHQWH�DL�YLDQGDQWL��PHUFDQWL�H�XRPLQL�GL�OHWWHUH�� 6RQR�FRQYLQWR��� OR�UDVVLFXUD�3HUQD��� FKH�D�0LODQR�LO�OLEUR�DE�ELD�EXRQH�SRVVLELOLWj�GL�YHQGHUH��H� WDQWR�SL~�D�)HUUDUD��R�D�%RORJQD�GRY
q� SLHQR� GL� VWXGHQWL�� D� )LUHQ]H��3ULPD� FRPLQFHUHPR� D� FRSULUH� LO�WHUULWRULR� GHOOD� 5HSXEEOLFD�� SRL� VH� JOL� DIIDUL� YDQQR� EHQH�� FL� DOODU�JKLDPR�VHPSUH�GL�SL~�%LQGRQL�q�PHGLWDERQGR��VL�OLVFLD�OD�EDUED�H�JLUD�LQWRUQR�JOL�RFFKL�DUURVVDWL��6RSSHVD�L�ULVFKL�H�L�YDQWDJJL��KD�EHQ�SUHVHQWH�L�SULPL�H�GHL�VHFRQGL�QRQ�VL�q�DQFRUD�FRQYLQWR�3HUQD�OR�LQFDO]D��� 0HWj�GHL�JXDGDJQL�SHU�QRL�H�PHWj�SHU�YRL�%LQGRQL� DQQXLVFH�� � 6H� OD� WLUDWXUD� GHY
HVVHUH�FODQGHVWLQD��QRQ�FL�PHWWLDPR�LO�PLR�QRPH�VRSUD�3HUQD� JOL� DOOXQJD� OD� PDQR�� � $IIDUH� IDWWR�� )RVVLPR� LQ� 7RVFDQD�VXJJHOOHUHL�O
DIIDUH�QHO�PRGR�SL~�GHJQR��PD�YLVWR�FKH�VLDPR�LQ�ODJX�QD�DFFRQWHQWLDPRFL�GL�TXHVWR�GLVFUHWR�YLQR�GHL�FROOL�YHQHWL�
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&DSLWROR���9HQH]LD�����OXJOLR�����

,O�SURIXPR�GL�GRQQD�'HPHWUD�q�XQ�HIIOXYLR�GROFH�H�VRWWLOH��HVVHQ�]D�GL�PXJKHWWR�SL~�R�PHQR� LQWHQVD��FKH�IRUQLVFH�LQGL]L�VXO�VXR�SDV�VDJJLR��R�OD�VXD�SUHVHQ]D��QHOOH�FDPHUH�GHO�SDOD]]R�6HGXWD�DOOR�VFULWWRLR��QHOO
DQWLFDPHUD�GHOOD�VXD�VWDQ]D��FRQ�O
DLXWR�GL�FDUWD�H�SHQQD�VXGGLYLGH L�JXDGDJQL�GHO�PHVH�� (QWUDWH��GRQ�/XGRYLFR��DFFRPRGDWHYL�TXL�DFFDQWR�*OL� RFFKL� JULJLRYHUGL� FKH� LQYLWDQR� D� SDUODUH� H� L� SRFKL� FDSHOOL�ELDQFKL� YROXWDPHQWH� VIXJJLWL� DOOD� WLQWXUD�� VRQR� L� VROL� VHJQL� FKH�TXD�UDQW
DQQL�GL�YLWD�DEELDQR�ODVFLDWR�VXO�YROWR�GL�TXHVWD�GRQQD�GL�&RUI~��ILJOLD� G
XQ� FDSLWDQR� YHQH]LDQR� H� GL� XQD� JUHFD�� ,O� VXR� FRUSR� HPDQD�XQ
HQHUJLD�DQFRUD�LQWDWWD�� 9ROHYDWH�SDUODUPL��GRQQD�'HPHWUD"� ,QIDWWL��� ULVSRQGH�FRQ�XQ�VRUULVR�HVSHUWR��� 0D�VHGHWH��YL�SUHJR�,� ULFRUGL� UHPRWL� GHOO
XQLYHUVLWj�PL� DLXWDQR� D� FRPSUHQGHUH� LO� VXR�WHGHVFR� LPSDVWDWR�GL� ODWLQR�H�JUHFR��XQ�PLVFXJOLR�YDULR�FKH�VHPEUD�HVVHUH�OD�OLQJXD�XQLYHUVDOH�D�FXL�L�PHUFDQWL�GL�TXHVWD�FLWWj�VL�VRQR�D�GDWWDWL��O
LGLRPD�GHJOL�DIIDUL��GHOOH�VSH]LH��GHL�WHVVXWL�H�GHOOH�SRUFHOOD�QH� ,O�FKLDURUH�GL�TXHJOL�RFFKL�KD�XQ�FKH�GL�PDJLFR��GL�DQWLFR�H�DIID�VFLQDQWH�� 9L� EULOOD� O
LQWHOOLJHQ]D� GL� XQD� GRQQD� HVSHUWD� GHL� IDWWL� GHO�PRQGR��TXHO�PRQGR�PXOWLIRUPH�H�YDULRSLQWR�FKH�KD�IDWWR�GL�9HQH]LD�XQD�WDSSD�REEOLJDWD�� 9L�FRQIHVVR��GRQ�/XGRYLFR��XQ�FHUWR�LPEDUD]]R�/D� IUDVH� q� VWXGLDWD�� IDOVD� QHO� FRQWHQXWR� H� QLHQW
DIIDWWR� QHO� WRQR��SUHDQQXQFLD�OD�VSRQWDQHLWj�FKH�PL�DVSHWWR�'RQQD�'HPHWUD�FLQJH� OH�PDQL� LQ�JUHPER��� 9RL�VLHWH� WHGHVFR��H�VR�EHQH�FKH�GDOOH�YRVWUH�SDUWL�QRQ�q�XVXDOH��SHU�QRQ�GLUH�DVVDL�UDUR��FKH�XQD�GRQQD�SDUOL�G
DIIDUL�D�XQ�XRPR�/D�UDVVLFXUR��� 6H�q�TXHVWR�LO�PRWLYR�GHO�YRVWUR�LPEDUD]]R��DOORUD�QRQ� WHPHWH�� *OL� DFFDGLPHQWL� GHOOD� YLWD� PL� KDQQR� LQVHJQDWR� FKH� OD�JHQXLQD� SUDWLFLWj� GHOOH� GRQQH� q� GL� JUDQ� OXQJD�SUHIHULELOH� DOOD� JUHWWD�PDWHULDOLWj�GHJOL�XRPLQL�
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,O VRUULVR� VL� DOODUJD��� &UHGHYR�GL� IDUYL�XQ� IDYRUH�QHO�PRVWUDUPL�LQJHQXD�� GL� VROLWR� JOL� XRPLQL� WUDJJRQR�XQ�SLDFHUH� VSHFLDOH� GDOO
LGHD�GL�SRWHU�FRPSUHQGHUH� OD�PHQWH�GL�XQD�GRQQD��GL�SRWHUH�SUHQGHUVHQH�FXUD�GDOO
DOWR�GHOOD�ORUR�HVSHULHQ]D��3HU�WUDWWDUH�FRQ�YRL�DOWUL�GD�SDUL�D�SDUL� q� QHFHVVDULR� ILQJHUH� VSDHVDPHQWR� H� LQIHULRULWj�� DOWULPHQWL� LO� UL�VFKLR�q�TXHOOR�GL�UHFDUH�RIIHVD�D�XQ�RUJRJOLR�IDFLOPHQWH�VXVFHWWLELOH�$QQXLVFR�� ODVFLDQGR� VFLYRODUH� OR� VJXDUGR� VXO� FROOR� ROLYDVWUR� H�O
DPSLD�VFROODWXUD�� /
RUJRJOLR� ODVFLDPROR� DJOL� LQHWWL� DOORUD�� H� SHU� XQD� YROWD�� HFFH�GLDPR�DOOD�UHJROD�Ê�TXHOOR�FKH�YROHYD�VHQWLUVL�GLUH��� 9RUUHL�PHWWHUPL�LQ�DIIDUL�FRQ�YRL�� H� IDUH� GL� TXHVWR� SRVWR� LO� SL~� HVFOXVLYR� H� LO� SL~� ULFKLHVWR� OXRJR�G
DPRUH�GL�WXWWD�9HQH]LD��+R�DOFXQH�LGHH��LQ�SURSRVLWR��H�YRL�DYHWH�L�VROGL�SHU�UHDOL]]DUOH�0L� DJJLXVWR� VXOOD� VHGLD� H� DSSRJJLR� OD� JXDQFLD� VX� XQD� PDQR���3URSRVWD�VLQJRODUH��GRQQD�'HPHWUD��O
RVSLWH�FKH�GLYHQWD�WHQXWDULR�$O]D� XQD�PDQR�SHU� FKLHGHUPL�GL� ODVFLDUOD� FRQWLQXDUH��� 1RQ� F
qGD� ODPHQWDUVL� SHU� FRPH� YDQQR� DGHVVR� OH� FRVH��0D� O
HVSHULHQ]D� PL�GLFH� FKH� TXDOFKH� PRGLILFD� SRWUHEEH� LQFUHPHQWDUH� GL� JUDQ� OXQJD� LO�YROXPH�GHJOL�DIIDUL�GHOOD�FDVD�&RQWHQJR� OD� VRUSUHVD� GLYHUWLWR�� QRQ� Y
q� IHPPLQD� WUD� O
2GHU� H� LO�5HQR�FKH�SDUOHUHEEH�FRQ�WDQWD�QDWXUDOH]]D�GL�DUJRPHQWL�GHO�JHQHUH�� $GHVVR� OH� FRVH� IXQ]LRQDQR� FRVt�� JOL� XRPLQL� DGRFFKLDQR� OH� UD�JD]]H�VXOOD�VWUDGD��RSSXUH�DUULYDQR�TXL��DWWUDYHUVDQR�LO�FRUULGRLR�WUD�L�GLYDQL�GHOOH�UDJD]]H��VL�VLHGRQR�DFFDQWR�D�TXHOOD�FKH�SL~�JUDGLVFRQR��OD� LQYLWDQR� H� TXDQGR� GHFLGRQR� GL� DQGDUVHQH� SDJDQR� OD� FDPHUD� H� LO�VHUYL]LR��&RVD�SLDFH�DJOL�XRPLQL��LQ�TXHVWR�PHFFDQLVPR"$VSHWWD�XQD�ULVSRVWD��ULRUGLQR�LQ�IUHWWD�OH�LGHH�SHU�VDOYDUH�OD�IDF�FLD��� 0ROWH�FRVH��GLUHL��D�JLXGLFDUH�GD�FRPH�VL�DIIH]LRQDQR��,Q�SULPR�OXRJR�OD�QDWXUDOH]]D�GL�WXWWR�LO�ULWXDOH�� *LXVWR��&RPH�GLFR�VHPSUH�DOOH�UDJD]]H��QRQ�GDWH�O
LPSUHVVLRQH�GL�HVVHUH�DO�ODYRUR��H�TXDQGR�YL�LQYLWDQR��DO]DWHYL�FRPH�VH�YL�DYHVVH�UR�FKLHVWR�XQ�EDOOR����'XQTXH�VL�WUDWWHUHEEH�GL�UHQGHUH�OD�FRVD�DQFRUD�SL~�QDWXUDOH�� ,O�FOLHQWH�GRYUHEEH�DYHUH�O
LPSUHVVLRQH�GL�DYHU�VHGRWWR�OD�VXD�SUHIHULWD��$O�SLDQWHUUHQR�GRYUHEEH�HVVHUFL�XQD�WDYHUQD�GL�JUDQ�OXVVR��FRQ�PHVFLWD�GL�YLQL�SUHJLDWL�H�FXFLQD��8Q�SRVWR�GRYH�XQ�ULFFR�PHUFDQWH�SRVVD�GHVLGHUDUH�GL�YHQLUH�DQFKH�VROR�SHU�PDQJLDUH�� 3LDQR� SLDQR��GRQQD�'HPHWUD��VHQWR�JLj�FKH�PL�JLUD�OD�WHVWD�6RUULGH�DOOR�VFKHU]R�H�ULSUHQGH��� 3HQVDWHOD�FRVt��D�XQD�FHUWD�RUD��OH�UDJD]]H�HQWUDQR�LQ�VDOD��4XDOFXQD�VL�VLHGH��TXDOFXQD�VHUYH�DL�WDYR�
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OL��TXDOFXQD�YD�DO�EDQFR�GHL�YLQL��,�FOLHQWL�SL~�GLVLQYROWL�OH�LQYLWDQR�D�VHGHUVL� DO� ORUR� WDYROR�� TXHOOL� SL~� WLPLGL� FKLHGRQR�D�XQ�FDPHULHUH�GL�IDUH�GD�LQWHUPHGLDULR�'RQQD�'HPHWUD�VL�DO]D�OHQWDPHQWH��H�VRQR�VLFXUR�FKH�LO�PRGR�LQ�FXL�OR�ID�q�VWXGLDWR�DSSRVWD�SHU�GDUPL�XQD�QXRYD�H�IXJDFH�SURVSHWWLYD�GHOOD�VXD�VFROODWXUD� 6L�PHWWH�GLHWUR�GL�PH�H�FRPLQFLD�D�PDVVDJJLDU�PL�LO�FROOR�FRQ�OD�SXQWD�GHOOH�GLWD��8Q�EULYLGR�PL�ID�VFDSSDUH�XQ�VR�VSLUR�� ,R�FUHGR��GRQ�/XGRYLFR��FKH�FRQTXLVWDUH�XQD�GRQQD�D�FHQD��DQ�FKH�VROR�SHU�ILQWD��VLD�PROWR�SL~�SLDFHYROH�FKH�IDUOR�VXO�GLYDQR�GL�XQ�FRUULGRLR��2�VEDJOLR"� *LXVWLVVLPR���� /D� VHFRQGD� SURSRVWD� q� GL� DOODUJDUH� LO� JLUR� GHOOH� UDJD]]H��8QD�TXLQGLFLQD� ILVVH�� H� XQ
DOWUD� TXLQGLFLQD� FKH� YLHQH� TXDQGR� YXROH��TXDQGR�KD�ELVRJQR�GL�VROGL��TXDQGR�VH�OD�VHQWH��3L~�ULFDPELR�FL�VDUj��H� SL~� L� FOLHQWL� DIIH]LRQDWL� DYUDQQR� O
LOOXVLRQH�GL� QRQ� DYHU� D� FKH� IDUH�FRQ�GRQQH�GL�PHVWLHUH�H�DYUDQQR�O
RSSRUWXQLWj�GL�SRUWDUH�D�OHWWR��TXL��TXHOOD�UDJD]]D�FKH��IXRUL��QRQ�DYUHEEHUR�LO�FRUDJJLR�GL�DYYLFLQDUH�,O�PDVVDJJLR�PL� VFLRJOLH� OD� WHQVLRQH� OXQJR� LO� FROOR�H� OD� VFKLHQD��VRQR�OH�PDQL�SL~�DELOL�FKH�PL�DEELDQR�PDL�WRFFDWR�� 3HUFKp� SHQVDWH� FKH� SRWUHL� HVVHUH� LQWHUHVVDWR� D� XQ� SRVWR� FRPH�TXHVWR",� VXRL� FDSHOOL�PL� VILRUDQR� O
RUHFFKLR��� 6H�XQR� VWUDQLHUR� YLHQH� D�9HQH]LD�q�SHU�IDUH�DIIDUL����R�SHU�QDVFRQGHUVL��$O�PHUFDQWH�SURSRQJR�XQ�FRPPHUFLR� UHGGLWL]LR��$O� IXJJLDVFR�XQ
DWWLYLWj�FKH�JDUDQWLVFH�GL�VFUH]LRQH�H�QHVVXQD�LQJHUHQ]D�GD�SDUWH�GHOOH�DXWRULWj�$QQXLVFR�� � ,R� VRQR� VWDWR� O
XQR� H� O
DOWUR�� 0D� YL� GLUz� FKH� RJJL�TXHOOR�FKH�PL�LQWHUHVVD�GL�SL~�VRQR�OH�LQIRUPD]LRQL�/D� ULVDWD� IUHVFD� GL� XQD� UDJD]]LQD�� � 6LJQRUH�PLR�� ODVFLDWH� DOORUD�FKH� O
HVSHULHQ]D� SDUOL� SHU�PH�� D� OHWWR� JOL� XRPLQL� ULYHODQR� FRVH� FKH�QRQ� VL� ODVFHUHEEHUR� VIXJJLUH� QHPPHQR� QHO� FRQIHVVLRQDOH�� &RQRVFR�SL~�LR�GHL�ORVFKL�DIIDUL�GHO�'RJH�FKH�L�VXRL�VWHVVL�FRQVLJOLHUL�4XHVWD�GRQQD�FRQWLQXD�D�VEDORUGLUPL�� 6DSHWH�� GRQQD� 'HPHWUD�� FUHGR� FKH� IDUz� OD� YRVWUD� IRUWXQD�� ,Q�PHQ�FKH�QRQ� VL�GLFD� VDUHWH� OD�9LWWRULD�&RORQQD�GHOOD�5HSXEEOLFD�GL�9HQH]LD�0L�ODVFLD�VFLYRODUH�OH�EUDFFLD�VXO�SHWWR�H�DFFRVWD�OD�ERFFD�DO�PLR�RUHFFKLR��� &RQ�OD�GLIIHUHQ]D��GRQ�/XGRYLFR��FKH�9LWWRULD�&RORQQD�ID�LO�PLR�VWHVVR� ODYRUR�VHQ]D�YROHUOR�DPPHWWHUH��6L�Gj�DULH�GL�JUDQ�VH�GXWWULFH�H�ILQJH�GL�QRQ�VDSHUH�TXHOOR�FKH�JOL�DUWLVWL�FRPH�0LFKHODQJH�
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OR�VL�DVSHWWDQR�GD�OHL�� $OORUD�GLFLDPR�VROWDQWR�FKH�GLYHQWHUHWH�ULFFD�� ( DQFKH�YRL��(�IRUVH�PL�UDFFRQWHUHWH�TXDOFRVD�GL�SL~�GL�TXHOOR�FKH�VLHWH�YHQXWR�D� IDUH�TXL��0D�YL�FRQVLJOLR�GL�DIIUHWWDUYL��VH�YROHWH�DYHUH� LO�SLDFHUH�GL� UDFFRQWDUH�D�XQD�GRQQD�TXHOOR�FKH�DQFRUD� LO� VXR�LQWXLWR�QRQ�OH�KD�VXJJHULWR�
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&DSLWROR���9HQH]LD�����IHEEUDLR�����

� )DWH�SLDQR�FRQ�TXHOOD��O
KR�IDWWD�DUULYDUH�DSSRVWD�GD�3DGRYD�*OL�RSHUDL�URWRODQR�FRQ�DWWHQ]LRQH�OD�ERWWH�VXO�IRQGR�GHOOD�VDOD�,�YHFFKL�WDYRODFFL�VRQR�VSDULWL��VRVWLWXLWL�GDL�SH]]L�GHO�PLJOLRU�ID�OHJQDPH� GL�9HQH]LD��9HOL� FRORUDWL� FRSURQR� OH� YHFFKLH� SDUHWL� XPLGH�ULGLSLQWH� H� XQ� JUDQGH� VSHFFKLR� FDPSHJJLD� GLHWUR� OD�PHVFLWD� GHL� OL�TXRUL�� 5LPDQGD� O
LPPDJLQH� GL� XQ� XRPR� UREXVWR�� YROWR� VHJQDWR� GDO�WHPSR�H�FDSHOOL�JULJL��5HVWR�XQ�DWWLPR�D�JXDUGDUOR��D�RVVHUYDUH�TXHOOR�FKH� VRQR� GLYHQWDWR� LQ� TXDUDQWDFLQTXH� DQQL� GL� YLWD�� ,O� FRUSR� VHPEUD�UDFFKLXGHUH�XQD�IRU]D�DQFRUD�LQWDWWD��PD�QRQ�SL~�FRVt�SURQWD�H�DJLOH�DJOL�RFFKL�GL�FKL�OD�IHFH�VDHWWDUH�VXOOH�EDUULFDWH��&KH�DVVXUGR�PLUDFR�OR�JOL� VSHFFKL�� H�TXHVWD�FLWWj�QH�q�SLHQD��QRQ�F
q�ERWWHJD�R�PHUFHULD�GRYH�QRQ� VL� WURYL� LQ�EHOOD�YLVWD�XQR�GHL� ILQL� ODYRUL�GHL�PDVWUL�YHWUDL�ORFDOL��8Q�PRQGR�FDSRYROWR��VLPPHWULFR��GRYH�OD�GHVWUD�GLYHQWD�VLQL�VWUD��QRQ�FUHGHYR�GL�DYHUH�LO�QDVR�FRVt�VWRUWR�'HYR�VFDFFLDUH�VXELWR�L�SHQVLHUL��F
q�DQFRUD�PROWR�GD�IDUH��O
LQDX�JXUD]LRQH�q�TXHVWD�VHUD�'RQQD�'HPHWUD�PL� YLHQH� LQFRQWUR� FRQ�XQ� VRUULVR��� /H� UDJD]]H�VRQR�SURQWH�� *OL�DUURVWL"� /D�FXRFD�VWD�IDFHQGR�GHO�VXR�PHJOLR�6L�JXDUGD�LQWRUQR�TXDVL�VSHUGXWD��� 4XHVWR�SRVWR�QRQ�VHPEUD�SL~�OR�VWHVVR�� Ê�VRSUDWWXWWR�PHULWR�YRVWUR��DYHWH�VFHOWR�FRQ�JXVWR�� 0HWWHUHWH�LO�YRVWUR�YHVWLWR�QXRYR��TXHVWD�VHUD"� 1RQ�WHPHWH��QRQ�KR�VSHVR�TXHOOD�FLIUD�SHU�IDUOR�DPPXIILUH�LQ�XQ�FDVVHWWR�3LHWUR�3HUQD�LUURPSH�QHOOD�ORFDQGD�D�EUDFFLD�VSDODQFDWH��6L�IHUPD�D� ERFFD� DSHUWD�� YHGH�GRQQD�'HPHWUD�� FHUFD� GL� ULFRPSRUVL� H� DYDQ]D�FRQ�XQ�LQFKLQR��� ,�PLHL�RPDJJL�DO�SL~�EHO�JLRLHOOR�GL�WXWWD�9HQH]LD�� 6LHWH�O
DGXODWRUH�SL~�JDODQWH�FKH�DEELD�PDL�DYXWR��PHVVHU�3HUQD��0D�VLHWH�LQ�DQWLFLSR��QRQ�VHUYLUHPR�SULPD�GHO�WUDPRQWR�� /R�VR�H�YL�DVVLFXUR�FKH�QRQ�YHGR�O
RUD�GL�JXVWDUH�L�SLDWWL�FKH�D�YHWH�LQ�VHUER�SHU�QRL�� 'XQTXH�FRVD�YL�SRUWD�GD�TXHVWH�SDUWL"
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� 3ULPD�GL� YDUFDUH� OD� VRJOLD� HUR�FRQYLQWR�GL� VDSHUOR��PD� OD� OXFH�GHL�YRVWUL�RFFKL�PL�KD�FRQIXVR�L�SHQVLHUL�'RQQD� 'HPHWUD� VFRSSLD� D� ULGHUH�� PHQWUH� SUHQGR� 3HUQD� SHU� XQ�EUDFFLR�H�OR�FRQGXFR�LQ�IRQGR�DOOD�VDOD�� %DQGR�DOOH�VPDQFHULH��FKH�VXFFHGH")D� XQ� SDVVR� LQGLHWUR� H� JHWWD� OH�PDQL� DYDQWL��� &L� VHL�� FRPSDUH"�6HL�SURQWR"� 6RQR�WXWW
RUHFFKL��SDUOD�SXUH�� 0DUWLQ�/XWHUR�q�PRUWR�


,O� YLQR� VFRUUH� D� ILXPL� GDOOH� ERWWL��PHQWUH� L� ELFFKLHUL� SDVVDQR� GL�PDQR�LQ�PDQR��LQ�XQD�OXQJD�FDWHQD�XPDQD�FKH�VHUSHJJLD�QHOOD�UHVVD�GHO�ORFDOH��9RFtR�GL�GRQQH�H�XRPLQL�DOOHJUL��PHUFDQWL��DIIDULVWL�H�SHU�ILQR�TXDOFKH�DULVWRFUDWLFR�GL�UDQJR�PLQRUH�%LQGRQL�q�DOOH�SUHVH�FRQ�OD�FRVFLD�G
XQ�IDJLDQR��FKH�SLOXFFD�FRQ�FXUD�� DWWHQWR� D� QRQ�PDFFKLDUH� LO� YHVWLWR� EXRQR��$UULYDEHQH� VL� ID� OL�VFLDUH� L� FDSHOOL�GD�XQD�GHOOH� UDJD]]H�� ULGDFFKLDQGR�DOOH� IUDVL�FKH�JOL�YHQJRQR�VXVVXUUDWH�DOO
RUHFFKLR�3HUQD� WLHQH� EDQFR� D� XQR� GHL� WDYROL�� UDFFRQWDQGR�DQHGGRWL� GHOOD�YLWD�SDVVDWD�WUD�XQD�FLWWj�H�O
DOWUD��� 1RRRR��VLJQRUL��LO�&RORVVHR�q�XQD�IUHJDWXUD����XQ�SRVWDFFLR��YH�O
DVVLFXUR�LR��SLHQR�GL�JDWWDFFL�URJQRVL�H�WRSL�JUDQGL�FRPH�YLWHOOL�$O� WDYROR� D� ILDQFR� TXDWWUR� JLRYDQL� UDPSROOL� GHOOD� FRUSRUD]LRQH�GHJOL� VSH]LDOL� VSROSDQR� FLz� FKH� ULPDQH� G
XQ� PDLDOLQR� DOOR� VSLHGR��VFDPELDQGR�RFFKLDWH�PROWR�HVSOLFLWH�FRQ�OH�UDJD]]H�VHGXWH�LQ�IRQGR�DOOD�VDOD�'LHWUR� XQ� FDSDQQHOOR� GL� WHVWH�� DO� WDYROR� DSSRJJLDWR� DO�PXUR�� XQ�XRPR�H�XQD�JLRYDQH�GRQQD�VL�VFDPELDQR�HIIXVLRQL�$YYLFLQR�GRQQD�'HPHWUD�GLHWUR�LO�EDQFRQH�� &KL�VRQR�TXHL�GXH�VHGXWL�LQ�IRQGR"�1HVVXQR�VL�SRUWD�O
DPDQWH�LQ�XQ�ERUGHOOR���6FUXWD�H�DQQXLVFH��� 6H�q� OD�PRJOLH�G
XQ�DOWUR� Vt��/HL� q�&DWHULQD�7ULYLVDQR��PRJOLH�GL�3LHU�)UDQFHVFR�6WUR]]L�� 6WUR]]L"�,O�SURIXJR�URPDQR"�4XHOOR�FKH�VH�OD�ID�FRQ�O
DPEDVFLD�WRUH�LQJOHVH"� 3URSULR�OXL��(�TXHOOR�FKH�VWD�FRQ�OHL�q�O
DPLFR�GHO�PDULWR��DVSHW�WD����'RQ]HOOLQL�� Vt��*LURODPR�'RQ]HOOLQL��Ê�GRYXWR�VFDSSDUH�GD�5R�PD� LQVLHPH� D� VXR� IUDWHOOR� H� D 6WUR]]L� SHUFKp� OR� SHUVHJXLWDYDQR�� Ê�
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XQR�VWXGLRVR��WUDGXFH�GDO�JUHFR�DQWLFR��FUHGR�� (�VDL�DQFKH�SHUFKp�OR�SHUVHJXLWDYDQR"'RQQD� 'HPHWUD� VWULQJH� JOL� RFFKL� OXPLQRVL�� � 1R�� PD� D� 5RPD�VHPEUD�QRQ�VDSSLDQR�IDUH�DOWUR�GD�XQ�SR
�GL�WHPSR�5LGR�H�PDQGR�D�PHQWH�LO�QRPH��8QD�FHUFKLD�GL�OHWWHUDWL�GLVVLGHQWL�D�SRUWDWD�GL�PDQR�3RFR�ROWUH��WUH�WL]L�VH�QH�VWDQQR�LQ�GLVSDUWH�JRGHQGRVL�OR�VSHWWDFR�OR�GHOO
DOOHJUD�EULJDWD�UDFFROWD�LQWRUQR�D�3HUQD�'RQQD�'HPHWUD�PL�SUHFHGH��� 0DL�YLVWL�SULPD��'DOO
DEELJOLDPHQ�WR�GLUHL�FKH�VRQR�VWUDQLHUL�5DFFROJR�XQD�ERWWLJOLD�H�XQ�ELFFKLHUH�H�PL�DYYLFLQR�DO�WDYROR�GHL�VROLWDUL��QRQ�SULPD�GL�DYHU�FROWR�XQ�IUDPPHQWR�GHOOH�VSDUDWH�GL�3HU�QD��� ���)LUHQ]H��FHUWR��)LUHQ]H��VLJQRU�PLR��OR�PHWWR�DQFKH�SHU�LVFULWWR�VH�YROHWH� q�OD�FLWWj�SL~�EHOOD�GHO�PRQGR�,�YHVWLWL�VRQR�HOHJDQWL��WHVVXWL�H�WDJOL�UDIILQDWL��L�WUDWWL�GHL�YROWL�LQ�GXEELDPHQWH�PHGLWHUUDQHL��FDSHOOL�QHUL��SL~�OXQJKL�GHO�QRUPDOH��UDF�FROWL�GLHWUR�OD�QXFD�FRQ�QDVWUL�Gu�FXRLR�VFXUR��%DUEH�VRWWLOLVVLPH��FKH�VFHQGRQR�GDOOH�RUHFFKLH�ILQR�D�WHUPLQDUH�LQ�XQD�SXQWD�DSSHQD�DFFHQ�QDWD�0L�ULYROJR�D� ORUR� LQ� ODWLQR��� 6DOYH��VLJQRUL��VRQR�/XGZLJ�6FKD�OLHGHFNHU��WHQXWDULR�GHOOD�FDVD�8Q�OLHYH�LQFKLQR�GHO�FDSR��� 3XUWURSSR�LO�PLR�ODWLQR�FHGH�LO�SDVVR�DO�SRUWRJKHVH�H�DO�ILDPPLQJR�� $OORUD�SRWUHPPR�LQWHQGHUFL�FRQ�O
LGLRPD�GL�$QYHUVD��VH�FUHGH�WH��6SHUR�DEELDWH�JUDGLWR�OD�FHQD�RIIHUWDYL�GDO�&DUDWHOOR�8Q�SR
�VWXSLWR��� ,O�PLR�QRPH�q�-RmR�0LTXH]��SRUWRJKHVH�GL�QD�VFLWD�� ILDPPLQJR� G
DGR]LRQH� ��� ,QGLFD� LO� JLRYDQH� DOOD� VXD� GHVWUD�� �0LR� IUDWHOOR�%HUQDUGR�� (� TXHVWL� q�'XDUWH�*RPH]�� DJHQWH� GHOOD�PLD�IDPLJOLD�D�9HQH]LD�6H�SRWHYR�VHUEDUH�TXDOFKH�GXEELR�VXOOD�ULFFKH]]D�GL�TXHVW
XRPR��O
DQHOOR�G
RUR�PDVVLFFLR�FKH�SRUWD�DOO
RUHFFKLR�VLQLVWUR�OR�GLVVLSD�GHO�WXWWR��3RFR�SL~�GL� WUHQW
DQQL��RFFKL�QHUL� LQWHQVL�H�XQ�RGRUH�EXRQR�GL�FRQFLR��VSH]LH�HG�HVVHQ]H�PDULQH�LQVLHPH�� 9ROHWH�EHUH�FRQ�PH"� 6DUHPR�OLHWL�GL�EHUH�DOOD�VDOXWH�GL�FKL�FL�KD�RIIHUWR�XQ�SDVWR�SUH�OLEDWR��6H�YROHWH�RQRUDUFL�GHOOD�YRVWUD�FRPSDJQLD����� 0L�SRUJH�OD�VH�GLD�FRQ�XQ�JHVWR�HOHJDQWH�0L� VLHGR�� � 9HUDPHQWH�� VDSHWH� VLJQRUH��RJJL�XQ�YHFFKLR�QHPLFR�KD� GHFLVR� ILQDOPHQWH� GL� WLUDUH� OH� FXRLD�� 6RQR� WHQWDWR� GL� EULQGDUH� D�TXHVWR�OLHWR�HYHQWR�



���
,� WUH� VL� ODQFLDQR�XQ
RFFKLDWD� LQFRPSUHQVLELOH�� FRPH�VH�SRWHVVHUR�SDUODUVL�FRQ�LO�VROR�SHQVLHUR��PD�q�VHPSUH�OR�VWHVVR�D�GDUH�OD�YRFH�D�WXWWL��� 9RUUHWH�DOORUD�GLUFL�FKL�HUD�OD�SHUVRQD�FKH�DOLPHQWDYD�LO�YRVWUR�RGLR�� 6ROWDQWR�XQ�YHFFKLR�IUDWH�DJRVWLQLDQR��WHGHVFR�FRPH�PH��FKH�LQ�JLRYHQW~�VHSSH�WUDGLUH�YLJOLDFFDPHQWH�PH�H�DOWUH�PLJOLDLD�GL�VYHQWX�UDWL�,O� SRUWRJKHVH� VRUULGH� DIIDELOH�� GHQWL� ELDQFKLVVLPL� H� SHUIHWWL�� �&RQVHQWLWH�DOORUD�FKH�EULQGL�DOOD�PRUWH�GRORURVD�GL�WXWWL�L�WUDGLWRUL��GL�FXL�SXUWURSSR�TXHVWR�PRQGR�q�SLHQR�,�ELFFKLHUL�VL�YXRWDQR�� 6LHWH�GD�PROWR�D�9HQH]LD��PHVVHUL"� 6LDPR�DUULYDWL�LHUL�O
DOWUR��$EELDPR�UDJJLXQWR�PLD�]LD��FKH�YLYH�TXL�GD�SL~�GL�XQ�DQQR�RUPDL�� 0HUFDQWL",O�IUDWHOOR�SL~�JLRYDQH��� 4XDOFXQR�FKH�YLHQH�D�9HQH]LD�IRUVH�QRQ�OR�q"�(�YRL��VLJQRUH��DYHWH�GHWWR�G
HVVHU�WHGHVFR"� 6t�� 0D� KR� FRPPHUFLDWR� DEEDVWDQ]D� LQ� $QYHUVD� GD� SDUODUH� OD�OLQJXD�GL�TXHOOH�WHUUH�0LTXH]�VL� LOOXPLQD��� 6SOHQGLGD�FLWWj��0D�QRQ�TXDQWR�TXHVWD����H�GL�VLFXUR�PHQR�OLEHUD�,O� VRUULVR� q� LPSHQHWUDELOH�� PD� F
q� LO� JXL]]R� GL� XQ
DOOXVLRQH� LQ�TXHOOD�IUDVH�5LHPSLR�GL QXRYR�L�ELFFKLHUL��1RQ�VRQR�WHQXWR�D�GLUH�QLHQWH��VR�QR�D�FDVD�PLD�� &RQRVFHWH�$QYHUVD"� 9L�KR�WUDVFRUVR�JOL�XOWLPL�GLHFL�DQQL��GHY
HVVHUH�XQ�FDVR�FKH�QRQ�Y
DEELD�PDL�LQFRQWUDWR�� $YHWH�GXQTXH�GHFLVR�GL�WUDVIHULUH�L�YRVWUL�DIIDUL�TXDJJL~�� ,QIDWWL�� 4XDQGR�VRQR�DUULYDWR��PL�KDQQR�GHWWR�FKH�FKL�YLHQH�D�9HQH]LD�R�q�XQ�PHUFDQWH�R�q�XQ�IXJJLDVFR��(�VSHVVR�O
XQR�H�O
DOWUR�DVVLHPH�0LTXH]� DPPLFFD�� JOL� DOWUL� GXH� VHPEUDQR� LPEDUD]]DWL�� � 9RL� D�TXDOH�VSHFLH�DSSDUWHQHYDWH"6HPEUD�FKH�QLHQWH�SRVVD�IDUJOL�SHUGHUH�O
DULD�VHUHQD��TXHOOD�GL�XQ�JDWWR�FKH�SUHQGH�LO�VROH�VX�XQ�GDYDQ]DOH�� $�TXHOOD�GHL�ULFFKL�IXJJLDVFKL����0D�QRQ�ULFFR�TXDQWR�YRL��FUH�GR� 5LGH�GL�JXVWR��� 9RUUHL�SURSRUYL�LR�XQ�EULQGLVL��VLJQRUH����$O]D�LO�ELFFKLHUH��� $OOH�IXJKH�ULXVFLWH�



���
� $OOH�WHUUH�QXRYH�


*OL�XOWLPL�DYYHQWRUL�LQILODQR�OD�SRUWD�LQFHUWL�VXOOH�JDPEH��RQGHJ�JLDQWL�FRPH�EDUFKH�FRQWUR�YHQWR��5DFFROJR�3HUQD�GDO�WDYROR�VX�FXL�VL�q�DFFDVFLDWR�� 'RY
q�ILQLWR�LO�WXR�XGLWRULR"6ROOHYD�OD�WHVWD�FRQ�JUDQGH�VIRU]R��JOL�RFFKL�DQQHEELDWL��ULJXUJLWDXQ�UDJOLR�GLVDUWLFRODWR��� 6RQR�WXWWL�GHJOL�VWURQ]L����VL�VRQR�SRUWDWL�YLD�SXUH�OH�UDJD]]H���� 0D� FKH� UDJD]]H�� q�PHJOLR� FKH� WL�EXWWL� VX�XQ� OHWWR��1RQ�VDUj� LO�QHWWDUH�WRVFDQR��PD�SXUH�LO�YLQR�YHQHWR�WL�KD�SLHJDWR�SHU�EHQH�/R�DLXWR�DG�DO]DUVL�H�OR�WUDVFLQR�YHUVR�OH�VFDOH��'RQQD�'HPHWUD�FL�YLHQH�LQFRQWUR�� &RVD� SRVVLDPR� IDUH� SHU� LO� QRVWUR� JDODQWH� OLEUDLR�� FKH� KD� FRVt�DPDELOPHQWH�LQWUDWWHQXWR�L�QRVWUL�RVSLWL"3HUQD��YRFH�VWULGXOD��JXL]]D�VX�FRQ�JOL�RFFKL�VSDODQFDWL��� 0LD�UH�JLQD�GHOOH�QRWWL�LQVRQQL��4XHVWH�GHIRUPL�IDWWH]]H�QRQ�PL�LPSHGLVFR�QR�GL�DPPLUDUOD��RVDQQDUOD��D�GR�UDU�OD����� 6L�WXIID�D�SHVR�PRUWR�QHO�OD�VRWWDQD�GL�GRQQD�'HPHWUD��FKH�OR�FLQJH�GLYHUWLWD�� 6H� QRQ� YL� FRQRVFHVVL� SHU� O
LUULPHGLDELOH� VHGXWWRUH� FKH� VLHWH��SHQVHUHL�FKH�DYHWH�XQ�GHEROH�SHU�PH� GRQQD�PLVHUD�GL�FRQRVFHQ]H�H�GL�LQILQLWH�GHEROH]]H�/R�WUDVFLQR�VX�GL�SHVR��WUDWWHQHQGR�LO�VXR�VODQFLR�DOO
LQGLHWUR��� 9L�SUHJR�5LHVFR�D�EXWWDUOR�VXO�OHWWR��RUDPDL�FRPSOHWDPHQWH�LQQRFXR��TXDVL�HVDQLPH�� $OORUD��WRVFDQR��SHU�VWDQRWWH�QH�KDL�DYXWR�DEEDVWDQ]D��FL�YHGLD�PR�GRPDWWLQD���&RQ�XQ�ILOR�GL�YRFH��� 1R��QR����DVSHWWD����0L�DIIHUUD�LO�EUDFFLR���3LHWUR�3HUQD�QRQ�VL�SRUWD�QHOOD�WRPED�L�VXRL�VHJUHWL��$YYLFLQDWL���1RQ�KR�VFHOWD�� O
DOLWR� WHUULELOH�G
XEULDFR�P
LQYHVWH��6XVVXUUD��� ,R�VRQR����� HVLWD��� GL�%HUJDPR�4XDVL�SLDQJH��FRPH�VH�VWHVVH�FRQIHVVDQGR�XQ�SHFFDWR�LQQRPLQD�ELOH�� � *HQWH�JUHWWD����GRQQH�ULSXJQDQWL����PRQWDQDUL���� LJQRUDQWL����7L�KR�PHQWLWR��FRPSDUH��KR�PHQWLWR�D�WXWWL�0L� WUDWWHQJR�SHU�QRQ VFRSSLDUJOL�D�ULGHUH�LQ�IDFFLD��0HQWUH�DSUR�OD�SRUWD��OR�VHQWR�DQFRUD�GLUH��� /R�VSLULWR����OR�VSLULWR�q�WRVFDQR�
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6FHQGLDPR�GDO�SRQWLFHOOR� LQ�FDOOH�GH
�%RWWDL��0DUFR�DUUDQFD�FRQ�LO�FDUUHWWR��VWUDSLHQR�GL�YHWWRYDJOLH��/R�SUHFHGR��PD�PL�DFFRUJR�VXEL�WR� FKH� F
q� TXDOFRVD� GL� VWUDQR�� QRQ� F
q� SDVVDJJLR�� TXDWWUR� WLSL� EHQ�SLDQWDWL�EORFFDQR�OD�VWUDGD��8QR�GL�ORUR�q�LO�0XOR�$QFKH�0DUFR�OL�YHGH��UDOOHQWD��8QR�VJXDUGR��SUHQGR�LO�FDUUHWWR���9LHQLPL�GLHWUR�6FHQGR�SLDQR��OL�SXQWR��LO�FDUUHWWR�FRPH�XQ�DULHWH�1H�LQFDVWUR�XQR�FRQWUR�LO�PXUR��JOL�DOWUL�VL�IDQQR�VRWWR��FROWHOOR�LQ�PDQR��6FDOSLFFtR�DOOH�PLH�VSDOOH�H�OH�XUOD�WHUURUL]]DWH�GL�0DUFR��7UH�VDJRPH�VEXFDQR�GL�FRUVD��VSDGH�VJXDLQDWH�H�LPSUHFD]LRQL�SRUWRJKH�VL� ,O�0XOR�H�L�VXRL�UDOOHQWDQR��XQR�GHL�SRUWRJKHVL�PL�DIILDQFD��JOL�DO�WUL�GXH�FRUURQR�DYDQWL��VSDGH�SXQWDWH��*OL�VJKHUUL�GHO�0XOR�VH�OD�EDW�WRQR�'XDUWH�*RPH]� WLHQH� OD� SXQWD� DOOD� JROD� GHOO
XQLFR� ULPDVWR��� 0L�SLDFHUHEEH�DPPD]]DUYL�FRPH�XQ�FDQH��VHxRU�,� IUDWHOOL�0LTXH]� WRUQDQR D�SDVVR� VYHOWR�� -RmR�VRUULGH�H�JULGD� LQ�ILDPPLQJR��� 1RQ�QH�YDOH�OD�SHQD��FRPSDUH�*RPH]�JOL�ID�XQD�YLUJROD�VXOOD�JXDQFLD��XQ�EDIIR�GL�VDQJXH��� )LOD�YLD��EDVWDUGR�6FDSSD�YHUVR�LO�&DQDO�*UDQGH�� 6HPEUD�FKH�GHEED�HVVHUYL�JUDWR��GRQ�-RmR�,O�SRUWRJKHVH�ULQIRGHUD�OD�VSDGD��XQD�WROHGDQD�IUHJLDWD��ID�XQ�LQ�FKLQR� H� ULGH�� � 3RFD� FRVD� ULVSHWWR�DOOD� VSOHQGLGD�RVSLWDOLWj�GHOO
DOWUD�VHUD�
,O�PLQRUH�GHL�0LTXH]��%HUQDUGR�� WUDQTXLOOL]]D�GRQQD�'HPHWUD���1RQ�DYHWH�SL~ QXOOD�GD�WHPHUH��VLJQRUD��4XHL�TXDWWUR�VWUDFFLRQL�QRQ�YL�GDUDQQR�SL~�QRLD�� /R�VSHUR��PHVVHUL��OR�VSHUR�GDYYHUR��9L�VRQR�LQILQLWDPHQWH�JUD�WD� � 1H�VLHWH�FRVt�VLFXUR"
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Ê�LO�PDJJLRUH�D�ULVSRQGHUPL��� 1RQ�Y
q�GXEELR��,Q�FHUWL�DPELHQWL�OH�YRFL�YLDJJLDQR�UDSLGH��'D�RJJL�LQ�SRL�VDUj�QRWR�FKH�XQ�WRUWR�IDWWR�D�YRL�R�DOOH�YRVWUH�UDJD]]H��VDUj�FRPH�IDWWR�D�QRL�� /D�YRVWUD�IDPLJOLD�q�GXQTXH�WDQWR�SRWHQWH"'RQ�-RmR�SDUOD�OHQWDPHQWH�FHUFDQGR�GL�FRJOLHUH�OD�PLD�UHD]LRQH��� 4XHOOD�VHIDUGLWD�q�XQD�JUDQGH�IDPLJOLD��L�FXL�PHPEUL�VRQR�DELWXDWL�D�GDUVL� PDQ� IRUWH� O
XQ� O
DOWUR�� SHU� UHVLVWHUH� DOOD� GLIILFROWj� G
HVVHU� GD�VHPSUH�VWUDQLHUL�LQ�WHUUD�VWUDQLHUD�8Q�LVWDQWH�GL�VLOHQ]LR�� 6RQR�VRUSUHVR��1RQ�FDSLVFR�FRPH�LR�H�GRQQD�'HPHWUD�SRWUHP�PR�IDU�SDUWH�GHOOD�YRVWUD�IDPLJOLD�� 6H� DFFHWWDWH� LO�PLR� LQYLWR� D� SUDQ]R�� YL� GDUz�YROHQWLHUL�TXDOFKH�FKLDULPHQWR�


/D� OXQJD�EDUFD� WDJOLD� LO�&DQDO�*UDQGH�SHU� LPERFFDUH� ULR�GL�6DQ�/XFD�/H� LPSUHFD]LRQL� GHO� JREER� 6HEDVWLDQR�� QRFFKLHUR� GHL� 0LTXH]��QRQ�VL�FRQWDQR��GLUHWWH�D�FKLXQTXH�LQFURFL�OD�SUXD�&RVt�GD�UDJD]]R�KR�VHPSUH�LPPDJLQDWR�LO�WUDJKHWWDWRUH�GHOO
$GH��GXUDQWH� OH� OH]LRQL� FODVVLFKH� GHO� GRWWR�0HODQWRQH�� 6SRUFR�� FRQ� XQD�PDVVD�GL�FDSHOOL�DJJURYLJOLDWL�FKH�LO�FRSULFDSR�QRQ�ULHVFH�D�FRQWHQH�UH��HPDQD�XQ�WDQIR�GL�PDUFLR�FKH�GDOOD�SRSSD�VL�ID�VWUDGD�ILQR�D�QRL��5LFXUYR�� VSLQJH� LO� OXQJKLVVLPR� UHPR� TXDVL� LQ� YHUWLFDOH� VRSUD� OR�VFDOPR�0LTXH]�q�XRPR�G
LQWXLWR��� $EELDPR�EULQGDWR�DOOD�PRUWH�GHL�WUD�GLWRUL��ULFRUGDWH"�,O�EHOO
DVSHWWR�H�OH�EXRQH�PDQLHUH�QRQ�FRQWDQR�GD�YDQWL�DOOD�OHDOWj�GL�XQ�VHUYLWRUH�IHGHOH�6FHQGLDPR�ULR�GHL�%DUFDUROL��VXSHUDQGR�XQR�VODUJR�FKH�SDUH�XQD�SLVFLQD��SRL�VL�UHVWULQJH�DOO
DOWH]]D�GL�XQ�SLFFROR�SRQWH�0LTXH]�PL�LQGLFD�DOOD�VLQLVWUD��� /D�FKLHVD�GL�6DQ�0RVq��9HQH]LD�q� O
XQLFD� FLWWj� FULVWLDQD� LQ� FXL� FL� VRQR� FKLHVH� GHGLFDWH� D� SURIHWL� GHO�9HFFKLR�7HVWDPHQWR��1RQ�SHQVDWH�FKH�FLz�VLD�VWDWR�FRQFHVVR�SHU�JH�QHURVLWj� YHUVR� L�*LXGHL� FRQYHUWLWL� DO� FULVWLDQHVLPR�� TXHOOL� FKH� FKLD�PDQR�L�1XRYL�&ULVWLDQL��R�FRQ�SL~�GLVSUH]]R��0DUUDQL��1RL�FRQWLDPR�PROWR�TXL�� 'RQ�-RmR��VRQR�PROWR�LQWHUHVVDWR�D�TXDQWR�DQGDWH�GLFHQGR��/D�VLPSDWLD� YHUVR� L� SURIXJKL� GL� WXWWH� OH� FRQIHVVLRQL� q�TXDVL�XQ�PRWR�L�VWLQWLYR�SHU�XQR�FKH�q�VIXJJLWR�SHU�WXWWD�OD�YLWD�D�SUHWL�H�SURIHWL��6SH�
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UR�FKH�QRQ�VLDWH�SDUFR�QHL�YRVWUL�UDFFRQWL�� 'DYDQWL�D�XQD�WDYROD�EHQ�DSSDUHFFKLDWD�QRQ�DYUHPR�ELVRJQR�GL�QDVFRQGHUFL�QLHQWH�6EXFKLDPR�LQ�IRQGR�DO�&DQDO�*UDQGH��GL�IURQWH�DOOD�'RJDQD��1RQ�ULHVFR�D� WUDWWHQHUH� OR�VWXSRUH�SHU� O
HQRUPH� WUDIILFR� LQ�HQWUDWD�H� LQ�X�VFLWD�GDO�&DQDOH��8Q�EUXOLFDUH�G
LPEDUFD]LRQL�G
RJQL� IRJJLD�H�IRUPD�QHOOD� YLD� SULQFLSDOH� GL� 9HQH]LD�� %ULJDQWLQL� H� FDUDFFKH� DWWUDFFDWL� DO�JUDQGH�PROR�GL�6DQ�0DUFR��JDOHUH�FKH�SUHQGRQR�LO�ODUJR��XQ�YLD�YDL�GL�LPEDUFD]LRQL�D�UHPL�H�D�YHOD�GL�RJQL�GLPHQVLRQH��(�OH�LPSUHFD]LR�QL�GL�6HEDVWLDQR�D�IDUVL�ODUJR�3XQWLDPR�VXOO
LVROD�GL�*LXGHFFD�
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&DPSR�%DUEDUR��/D�SXQWD�HVWUHPD�GHOOD�*LXGHFFD�/D� VSOHQGLGD�DELWD]LRQH�GHL�0LTXH]�IURQWHJJLD�SLD]]D�6DQ�0DU�FR��FKH�LQ�XQD�JLRUQDWD�OLPSLGD�GL�VROH�FRPH�TXHVWD�VHPEUD�D�SRUWDWD�GL�PDQR�/D�FDVD�q VLJQRULOH��FRQ�XQ�JLDUGLQR�LQWHUQR�ULFFR�GL�YHJHWD]LRQH�H�SLDQWH�VFRQRVFLXWH��*OL�RJJHWWL� UDFFRQWDQR�GL�XQ�LQWHUPLQDELOH�YD�JDERQGDJJLR�� WDSSHWL�� SRUFHOODQH�� PRELOL�� WHVVXWL�� GDOOH� SURSDJJLQL�DIULFDQH�FKH�VILRUDQR�OD�6SDJQD�H�LO�3RUWRJDOOR��DOOH�SRUWH�G
2ULHQWH��DO�7XUFR�FKH�ODPELVFH�O
$GULDWLFR�H�VL�LQFURFLD�TXL�FRQ�OH�IRUPH�PR�UHVFKH� LEHULFKH�� 8QD�PLVFHOD� EL]]DUUD� H� RULJLQDOH�� &URFL� JUHFKH� HG�HQRUPL� FURFLILVVL� LQ� DUJHQWR� VSDJQROL�� PD� DQFKH� FDQGHODEUL� D� VHWWH�EUDFFLD� H� WHFKH� FRQWHQHQWL� URWROL� GL� SHUJDPHQD� H PRQHWH�� FKH� VHP�EUDQR�SURYHQLUH�GDL�VHSROFUL�GHL�SURIHWL�GHOOD�%LEELD�9HQJR�IDWWR�DFFRPRGDUH�LQ�XQ�DPSLR�SDWLR��DIIDFFLDWR�VXO�JLDUGL�QR��-RmR�0LTXH]�DSUH�FRQ�FDXWHOD�XQD�VFDWROD�GL�OHJQR�H�PL�RIIUH�XQ�VLJDUR��1RQ� ULHVFR�D� WUDWWHQHUH�XQ�PRWR�G
HQWXVLDVPR�H GL�SLDFHYROL�ULFRUGL�� )D�SLDFHUH� LQFRQWUDUH�XQD�SHUVRQD�FKH�VD�DSSUH]]DUH�JOL�DURPL�GHOOH�,QGLH�8Q
RPEUD�LPSURYYLVD�FRSUH�L�SHQVLHUL�� 'RQ�-RmR��QHOOD�PLD�YLWD�KR�FRQRVFLXWR�SRFR�OR�VIDU]R�H�LO�OXVVR�H�KR�VHPSUH�GRYXWR�DIILGDUPL�DOO
LQWXLWR����8QR�VJXDUGR�LQWRUQR��� $�RFFKLR�H�FURFH�VLHWH�XQR�GHJOL�XRPLQL�SL~�ULFFKL�GL�9HQH]LD��9HQLWH�D�FHQD�QHO�PLR�ERUGHOOR��PL�VDOYDWH�OD�YLWD�H�PL�LQYLWDWH�D�FDVD�YRVWUD��3HUFKp"8Q� VRUULVR� GLVDUPDQWH�� DQQXLVFH�� � )LQDOPHQWH� XQD� UHD]LRQH� GD�WHGHVFR����0L�YHUVD�XQ�GLWR GL�YLQR�LQ�XQ�SLFFROR�ELFFKLHUH�GL�FULVWDO�OR�� � (�VH�QRQ�IRVVH�FKH�q�FRVt�FKH�YL�FKLDPDQR��DYUHL�IDWWR�IDWLFD�D�FUHGHUOR��6DSHWH��TXDQGR�VL�DUULYD�LQ�XQD�QXRYD�FLWWj�GHFLVL�D�QRQ�VWD�UH�FRQ�OH�PDQL�LQ�PDQR��ELVRJQD�FDSLUH�LQ�IUHWWD�TXDOL�RSSRUWXQLWj�VL�SURVSHWWDQR�H�FKL�YDOH�OD�SHQD�LQFRQWUDUH����0L�ODQFLD�XQ
RFFKLDWD�DO�
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OXVLYD��� ,�YRVWUL�FRQWHUUDQHL�OL�FKLDPDQR�DIIDUL��,R�OH�FKLDPHUHL�DIIL�QLWj�FKH�UHQGRQR�OD�YLWD�SL~�VDSLGD��DSUHQGR�LQWHUHVVDQWL�SURVSHWWLYH�/R� LQWHUURPSR�� � 6LHWH� VLFXUR� FKH� XQ� LPSURYYLVDWR� WHQXWDULR� GL�ERUGHOOR�VLD�TXHOOR�FKH�FHUFDWH"� 8Q�WHGHVFR�DUULYD�D�9HQH]LD�GDOOD�6YL]]HUD��+D�XQ�SDVVDWR�SHU�OR�SL~�LJQRWR��XQD�FRQVLGHUHYROH�IRUWXQD�DFFXPXODWD�YHURVLPLOPHQWH�QHL�SRUWL�GHO�1RUG��IUHTXHQWD�L�OLEUDL�H�JOL�VWDPSDWRUL�ORFDOL�GD�SDUL�D�SDUL��VD�WHQHUH�D�EDGD�OH�WHVWH�FDOGH�H�DSUH�LO�ERUGHOOR�SL~�EHOOR�GHOOD�FLWWj�� ,Q� SL~�SRUWD� LO�QRPH�GL�XQ�HUHWLFR�FKH�KR�YLVWR�EUXFLDUH� IXRUL�GDOOH�PXUD� GL� $QYHUVD�� /RGHZLMFN� GH� 6FKDOLHGHFNHU��PHJOLR� FRQR�VFLXWR�FRPH�(ORL�3UX\VWLQFN�,O�VDQJXH�SXOVD�DOO
LPSD]]DWD��1RQ�GHYR�SHUGHUH�LO�FRQWUROOR��8Q�UHVSLUR�SURIRQGR��VRIILR�IXRUL�OD�WHQVLRQH�/R� JXDUGR� ILVVR�� � &RPH� SHQVDWH� GHEED� FRQWLQXDUH� TXHVWD� FRQ�YHUVD]LRQH"*OL�RFFKL�QHUL�FRQWUDVWDQR�FRQ�L�GHQWL�FDQGLGL�ODVFLDWL�DSSHQD�LQ�WUDYHGHUH��� 6LDPR�WXWWL�PHUFDQWL�H�IXJJLDVFKL��1RQ�DEELDPR�ELVRJQR�GL�FRQYHQHYROL�� 6X�TXHVWR�VLDPR�G
DFFRUGR��(�DOORUD�GLWHPL�FKL�VLHWH�6L�DFFRPRGD�VXOOD�VHGLD�� ULODVVDWR�� LO� VLJDUR� LQ�XQD�PDQR�� LO�ELF�FKLHUH� QHOO
DOWUD��� /D�PLD� IXJD�q�FRPLQFLDWD�YHQW
DQQL�SULPD�FKH� LR�QDVFHVVL��TXDQGR�QHO������L�&DWWROLFLVVLPL�)HUGLQDQGR�H�,VDEHOOD��VR�YUDQL� G
$UDJRQD� H�&DVWLJOLD�� GHFLVHUR� GL� VDOGDUH� LO� GHELWR� VPLVXUDWR�FRQWUDWWR�SUHVVR�L�EDQFKLHUL�JLXGHL��VFDWHQDQGR�FRQWUR�GL�ORUR�O
,QTXL�VL]LRQH��,�PLHL�DYL�GRYHWWHUR�IXJJLUH�LQ�JUDQ�IUHWWD�OD�SULPD�YROWD� UL�SDUDQGR� LQ�3RUWRJDOOR�� GRYH�� SHU� RYYLD�FRQYHQLHQ]D�� DEEUDFFLDURQR�OD�IHGH�FULVWLDQD��PHWWHQGR�LQ�VDOYR�LO�SDWULPRQLR��1DFTXL�D�/LVERQD�QHO������H�PLD�]LD��%HDWUL]�GH�/XQD��TXDWWUR�DQQL�SULPD�GL�PH��(UD�YDPR� ULFFKL� H� WUD� OH� IDPLJOLH�SL~� ULVSHWWDWH�GHO�3RUWRJDOOR��0LD�]LD��GRQQD�%HDWULFH��FKH�SUHVWR�FRQRVFHUHWH�� LQFURFLz� OH�VXH� IRUWXQH�FRQ�TXHOOH�GHO�EDQFKLHUH�)UDQFLVFR�0HQGH]��SRFR�SULPD�GHO�
����,Q�SRFKL�DQQL� OD� VWRULD� VL� ULSHWp�� L� PRQDUFKL� SRUWRJKHVL�� GUDPPDWLFDPHQWH�VSURYYLVWL�GL�GHQDUR��YDUDURQR�O
,QTXLVL]LRQH�H�OD�VFDWHQDURQR�FRQWUR�L�*LXGHL�SHU�DFTXLVLUQH�OH�SURSULHWj��0D�HUDYDPR�SURQWL��OR�HUDYDPR�GD� TXDUDQW
DQQL�� PLD� ]LD� ULPDVH� YHGRYD� HG� HUHGH� GHOOH� IRUWXQH� GHL�0HQGH]��PHQWUH�JLj�FL�DSSUHVWDYDPR�D�ODVFLDUH�SHU�VHPSUH�LO�3RUWR�JDOOR��(UD�LO������TXDQGR�UDJJLXQJHPPR�L�3DHVL�%DVVL�8QD�SDXVD��$O]D�OH�VSDOOH��� -RmR�0LTXH]��-XDQ�0LFDV��-HDQ�0L�FKH��*LRYDQQL�0LFKHV��R�=XDQ��FRPH�PL�FKLDPDQR�TXL��,O�PLR�QRPH�KD�WDQWH�YHUVLRQL�TXDQWL�VRQR�L�SDHVL�FKH�KR�SHUFRUVR��3HU�O
,PSHUDWR�



���
UH�&DUOR�9�HUR�-HKDQ�0LFDV�/D� WHQVLRQH� VL� q� XQ� SR
� DOOHQWDWD�� O
HVSUHVVLRQH� DSHUWD� GHO� YROWR�SUHWHQGH�FKH�PL�ILGL�� 6LHWH�VWDWR�EDQFKLHUH�GHOO
,PSHUDWRUH"$QQXLVFH��� 6t��PD�FRQ�QRL�QRQ�q�VWDWR�FRVt�JHQHURVR�FRPH�FRQ�L�)XJJHU�GL�$XJXVWD��$EELDPR�GRYXWR�ULWDJOLDUFL�LO�QRVWUR�SLFFROR�DQ�JROR�VWUDSSDQGROR�DOO
DYLGLWj�GL�TXHL�WXRL�FRQWHUUDQHL�FKH�QRQ�DPDQR�OD� FRQFRUUHQ]D�� 'RSR� TXDOFKH� WHPSR�� DQFKH� O
,PSHUDWRUH� FRPLQFLz�DG�DYHUH�PLUH�VXO�QRVWUR�SDWULPRQLR�H�SURSRVH�FKH�PLD�FXJLQD�DQGDV�VH� LQ� VSRVD� D� XQ� VXR�SDUHQWH��XQ�JHQWLOH��)UDQFLVFR�G
$UDJRQD��0LD�]LD��FKH�QXWULYD�XQD�VDQD�GLIILGHQ]D�SHU�OH�VWUDWHJLH�PDWULPRQLDOL�GHO�O
,PSHUDWRUH��ULILXWz��(�FRVt�LO�&DWWROLFLVVLPR�SHQVz�EHQH�GL�DFFXVDUFL�GL� FULSWR�JLXGDLVPR�� IXPPR� GHQXQFLDWL� DOO
,QTXLVL]LRQH� FRPH� IDOVL�FULVWLDQL�� %HOOD� IDFFLD� WRVWD�� QRQ� WURYDWH"� 3ULPD� FL� FRVWULQJRQR� D�FDPELDUH�IHGH��H�SRL�FH�OR�ULQIDFFLDQR��0D�LO�GHQDUR�q�GHQDUR�H�O
,Q�TXLVL]LRQH�QHL�3DHVL�%DVVL�FXUD�VRSUDWWXWWR�JOL�LQWHUHVVL�GL�&DUOR�H�GHL�VXRL�DPLFL�)XJJHU���6L�IHUPD��DVSHWWD�FKH�FROJD�TXHOOD�FKH��QH�VRQR�TXDVL�FHUWR��q�SL~GL�XQ
DOOXVLRQH��1RQ�SXz�VDSHUH�FRQ�SUHFLVLRQH�FKL�KD�GDYDQWL��PD�OH�LSRWHVL� H� L� SUHVHQWLPHQWL� GHYRQR� DUURYHOODUH� LO� VXR� FHUYHOOR� DOPHQR�TXDQWR�LO�PLR�5LSUHQGH��� 6DSHYDPR�FKH�&DUOR�9�QRQ�FL�DYUHEEH�ODVFLDWR�XVFLUH�GDL�VXRL� WHUULWRUL�IDFLOPHQWH��FRVt�DUFKLWHWWDPPR�XQ�SLDQR��)LQVL�XQD�IXJD� G
DPRUH� FRQ�PLD� FXJLQD�5H\QD�� VFDSSDPPR�YHUVR� OD� )UDQFLD��0LD�]LD��FRQ�LO�SUHWHVWR�G
LQVHJXLUH�OD�ILJOLD�FLUFXLWD��FL�YHQQH�GLHWUR��,R�PL�IHUPDL�DO�FRQILQH�H��PHVVH�LQ�VDOYR�OH�GRQQH��WRUQDL�DG�$QYHUVD�SHU�HYLWDUH� LO� VHTXHVWUR�GHO�SDWULPRQLR�GL� IDPLJOLD��&L�VRQR�ULXVFLWR�VROWDQWR� GRSR� GXH� DQQL� GL� VQHUYDQWL� WUDWWDWLYH� FRQ� O
,PSHUDWRUH� H�FRPSUDQGR�JOL�LQTXLVLWRUL�D�SHVR�G
RUR��(�ILQDOPHQWH�HFFRPL�TXL�8Q�VHUYLWRUH�VFLYROD�DOOH�VXH�VSDOOH�H�JOL�VXVVXUUD�TXDOFRVD�DOO
R�UHFFKLR�0LTXH]� VL� DO]D�� � ,O� SUDQ]R� q� VHUYLWR�� 6LHWH� DQFRUD� GHOO
LGHD� GL�PDQJLDUH�FRQ�QRL"(VLWR��JXDUGDQGROR�GULWWR�QHJOL�RFFKL�� 2JJL�PL�DYHWH�VDOYDWR�OD�YLWD��1RQ�YL�WURYDYDWH�Oj�SHU�FDVR��QRQ�q�YHUR"6RUULGH��� ,O�YDQWDJJLR�GL�DYHUH�XQD�IDPLJOLD�WDQWR�HVWHVD�q�FKH�WL�VL�PROWLSOLFDQR�JOL�RFFKL� H� OH�RUHFFKLH��0D� LR� VSHUR�FKH� LPSDUHUHWH�DG�DSSUH]]DUFL�SHU�WXWWH�OH�QRVWUH�DOWUH�TXDOLWj�



���


� 4XDQGR�q�FRPLQFLDWD�OD�YRVWUD�IXJD"8QD�ELEOLRWHFD�OXVVXRVD��VWUHWWD�H�OXQJD��VFDIIDOL�GL�OHJQR�LQWDUVLD�WR��YROXPL�DQWLFKL��DOOH�VXH�VSDOOH��GLHWUR�OR�VFULWWRLR��DSSHVD�DOOD�SD�UHWH��XQD�VFLPLWDUUD�PRUHVFD�� 9H�O
KR�GHWWR��GD�TXDQGR�SUHWL�H�SURIHWL�SUHWHVHUR�G
LPSDGURQLUVL�GHOOD�PLD�YLWD��6RQR�VWDWR�FRQ�0�QW]HU�H�L�FRQWDGLQL�FRQWUR�L�SULQFL�SL�� $QDEDWWLVWD� QHOOD� IROOLD� GL� 0�QVWHU�� *LXVWL]LHUH� GLYLQR� FRQ� -DQ�%DWHQEXUJ��&RPSDJQR�GL�(ORL�3UX\VWLQFN�WUD�JOL�VSLULWL�OLEHUL�GL�$Q�YHUVD��8QD�IHGH�GLYHUVD�RJQL�YROWD��VHPSUH�JOL�VWHVVL�QHPLFL��XQ
XQL�FD�VFRQILWWD�� 8QD� VFRQILWWD FKH�YL�KD� ODVFLDWR�XQ�GLVFUHWR�SDWULPRQLR��&RPH�FL�VLHWH�ULXVFLWR"� 7UXIIDQGR�L�)XJJHU�FRQ�OH�ORUR�VWHVVH�DUPL�H�SDJDQGR�LO�SUH]]R�FKH�QRQ�DYUHL�YROXWR��(ORL�PL� UDFFROVH�TXDQGR�HUR�PRUWR�H�PL�RIIUt�YLWD�� SRVVLELOLWj�� SHUVRQH� GD� DPDUH�� (� LO� YHFFKLR� LVWLQWR� GHOOD� EDWWD�JOLD��FRQ�RELHWWLYL�H�DUPL�QXRYH��+D�IXQ]LRQDWR�ILQFKp�O
,QTXLVL]LRQH�QRQ�FL�q�SLRPEDWD�DGGRVVR��/
LURQLD�GHOOD�VRUWH�q�FKH�DVSHWWDYDPR�JOL�VELUUL�H�LQYHFH�VRQR�DUULYDWL�L�SUHWL�0L� LQWHUURPSH�� � (� YL� PHUDYLJOLDWH"� /D� QRVWUD� VWRULD� GRYUHEEH�DYHUYL�GHWWR�TXDOFRVD�D�ULJXDUGR��+R�VHPSUH�FUHGXWR�FKH�TXHOOD�GHOOD�WUXIID� DL� )XJJHU� IRVVH� XQD� OHJJHQGD�� FLUFRODYDQR� YRFL� DG� $QYHUVD��PD�QRQ�VHPEUDYD�SRVVLELOH��4XDQWR�JOL�DYHWH�SUHVR"� 7UHFHQWRPLOD�ILRULQL��&RQ�IDOVH�OHWWHUH�GL�FUHGLWR�8Q
HVSUHVVLRQH� FRPSLDFLXWD�� ILVFKLD�� � (� GDYYHUR� SHQVDYDWH� FKH�$QWRQ� OR� 6FLDFDOOR� VDUHEEH� ULPDVWR� D� JXDUGDUH"� 6DUHL� GLVSRVWR� D�VFRPPHWWHUH�FKH�L�FRUYL�GHO�6DQW
8IIL]LR�YH�OL�KD�WLUDWL�GLHWUR�OXL��1HL�3DHVL�%DVVL�DQFKH� O
,QTXLVL]LRQH�q�XQD�ILOLDOH�GHL�)XJJHU�H�GL�VLFXUR�DG�$QWRQ�q�FRQYHQXWR�IDUYL�IXRUL�FRPH�HUHWLFL��SLXWWRVWR�FKH�GHQXQ�FLDUH�G
HVVHUH�VWDWR�IUHJDWR��3HQVR�FKH�VLD�XQ�PLUDFROR�FKH�VLDWH�YLYR�5LPDQJR�D�ULIOHWWHUH��VHPSOLFL�H�GLUHWWH�OH�DIIHUPD]LRQL�GL�0LTXH]�ODVFLDQR�SRFKL�GXEEL�� 4XDO�q�OD�OH]LRQH"�7L�IRWWRQR�FRPXQTXH��%LVRJQD�UHVWDUH�IHUPL��QRQ�RVDUH�PDL�0LTXH]�� VHULR�� � (VDWWDPHQWH� LO� FRQWUDULR�� ELVRJQD�PXRYHUVL� YH�ORFLVVLPL��3L~�YHORFL�GL� ORUR��&RQIRQGHUVL� WUD� L�PROWL��SXQWDUH�XQ�R�ELHWWLYR��EODQGLUH�L�QHPLFL��H�DYHUH�VHPSUH�XQ�EDJDJOLR�OHJJHUR����$O�ODUJD� OH� EUDFFLD� D� FRPSUHQGHUH� WXWWR� LQWRUQR��� $OWULPHQWL� FRVD� VWD�UHPPR�D�IDUH�TXD"�$�9HQH]LD��LO�ERUGHOOR�GHO�PRQGR�



���
/R�LQFDO]R��� 9HQLDPR�DO�GXQTXH��DOORUD��&RVD�DYHWH�LQ�PHQWH"5LDFFHQGH�LO�PR]]LFRQH�GHO�VLJDUR�H�SHU�XQ�DWWLPR�L�WUDWWL�UHJRODUL�GHO�YROWR�VL�SHUGRQR�QHOOH�YROXWH�� /D�VWDPSD����&HUFD�OH�SDUROH��� /D�VWDPSD�q�O
DIIDUH�GHO�PRPHQ�WR��(�QRQ�q�LPSRUWDQWH�VROR�SHU�LO�SURILWWR��YHLFROD�OH�LGHH��IHFRQGD�OH�PHQWL�H��FRVD�QRQ�WUDVFXUDELOH��UDIIRU]D�L�UDSSRUWL�WUD�JOL�XRPLQL��3HU�XQD� IDPLJOLD� LPSRUWDQWH� HSSXUH� VHPSUH� D� ULVFKLR� FRPH� OD�PLD��PD�IRUVH�SL~�LQ�JHQHUDOH�SHU�WXWWL�L�*LXGHL��SXz�HVVHUH�GHFLVLYR�LQWHVVHUH�UHOD]LRQL�FRQ�XRPLQL�GL� OHWWHUH��VWXGLRVL��SHUVRQH�ULFRQRVFLXWH�H�FUH�GLELOL�FKH�SRVVRQR�LQIOXHQ]DUQH�DOWUH��QHOOH�ORUR�FRPXQLWj�GL�DSSDUWH�QHQ]D��6H�YROHWH� q� XQ�PHFHQDWLVPR� LQWHUHVVDWR�HG�q�SHU�TXHVWR�FKH�QRQ�PL�DWWUDH�VROWDQWR�OD�VWDPSD�JLXGHD��6RQR�JLj�LQ�WUDWWDWLYH�FRQ�L�PDJJLRUL� HGLWRUL� YHQH]LDQL��0DQX]LR��*LROLWR�� &RQ� GRQQD�%HDWULFH��PLD�]LD��DEELDPR�ULOHYDWR�VWDPSHULH�TXL�H�D )HUUDUD��3XEEOLFKLDPR LO�7DOPXG��PD� DQFKH�/DQGR��5XVFHOOL��5HLQRVR�� ,QFRUDJJLDPR� OD� SDV�VLRQH�SHU�OH�OHWWHUH��'RQQD�%HDWULFH�SRWUHEEH�ULQXQFLDUH�D�WXWWH�OH�DO�WUH�DWWLYLWj�HFFHWWR�TXHVWD��1RQ�KR�GXEEL�FKH�VLD�XQD�GHOOH�GRQQH�SL~�FROWH�G
(XURSD����6L�FKLQD�DSSHQD�VXOOR�VFULWWRLR� � 1RQ�DYUHWH�GLIIL�FROWj� D� FDSLUH�SHUFKp�PL� LQWHUHVVD� IDYRULUH� LO�SDUWLWR�GHL� WROOHUDQWL� H�GHL�PRGHUDWL�GHQWUR�H�IXRUL�OD�&KLHVD��H�RVWDFRODUH�LO�GLIIRQGHUVL�GHO�O
LQWUDQVLJHQ]D� UHOLJLRVD� H� GHOOD� JXHUUD� VSLULWXDOH� FRQGRWWD� GDO� 6DQ�W
8IIL]LR��0L� VHUYRQR�SHUVRQH�FDSDFL�GL� ILXWDUH� OH�QXRYH�FRUUHQWL�GL�SHQVLHUR��OH�RSHUH�GHVWLQDWH�D�VPXRYHUH�JOL�DQLPL�H�D�PXWDUH�LO�FRUVR�GHJOL�HYHQWL�6FRUUR�L� WLWROL�GHL�OLEUL�DOOLQHDWL�VXJOL�VFDIIDOL��WHVWL�DUDEL��HEUDLFL��FULVWLDQL��ULFRQRVFR�OD�%LEELD�GL�/XWHUR��4XLQGL�WRUQR�VX�GL�OXL��� 1RQ�SRVVR�ILQJHUH�FKH�LO�FDPSR�PL�VLD�HVWUDQHR��6WR�ODYRUDQGR�VX�XQ
RSH�UD]LRQH� GL� TXHVWR� WLSR�� $YHWH� PDL� VHQWLWR� SDUODUH� GHO�%HQHILFLR� GL�&ULVWR"*XDUGD�LQ�DOWR��URWHDQGR�JOL�RFFKL��� 1R��0D�QRQ�HVFOXGHUHL�FKH�GRQQD�%HDWULFH�QH�VDSSLD�TXDOFRVD�� 8IILFLDOPHQWH� O
DXWRUH� q� XQ� IUDWH� EHQHGHWWLQR� PDQWRYDQR�� PD�GLHWUR�FL�VRQR�DOFXQL�LPSRUWDQWL�OHWWHUDWL�FKH�VLPSDWL]]DQR�SHU�&DOYL�QR�HG�HVSRQHQWL�GHO�SDUWLWR�PRGHUDWR�URPDQR��OL�FKLDPDQR�6SLULWXDOL��6L�WUDWWD�GL�XQ�OLEUR�VFDOWUR��GHVWLQDWR�D�VROOHYDUH�LQILQLWL�YHVSDL��SHU�FKp� KD� FRQWHQXWL� DPELJXL� HVSUHVVL� LQ� XQD� OLQJXD� FKH� WXWWL� SRVVRQR�FDSLUH��8Q�FDSRODYRUR�GHOOD�GLVVLPXOD]LRQH��VXO�TXDOH�JLj�LQ�PROWL�VL�DUURYHOODQR��Ê�VWDWR�VWDPSDWR�OD�SULPD�YROWD�WUH�DQQL�ID��SURSULR�TXL�D�9HQH]LD��'D�DOORUD�OD�VXD�IRUWXQD�QRQ�KD�VPHVVR�GL�FUHVFHUH��1H�DE�ELDPR� JLj� SURQWH�PLOOH� QXRYH� FRSLH� GD� VPLVWDUH�� ROWUH� FKH� TXL�� QHL�



���
WHUULWRUL� D� RYHVW� H� D VXG�GHOOD�6HUHQLVVLPD��6WLPLDPR�GL�SRWHUQH� IDU�FLUFRODUH�GLHFLPLOD�LQ�WUH�DQQL�8Q� FHQQR� G
DSSURYD]LRQH� FRQ� OD� WHVWD�� WDPEXUHOOD� OH GLWD� VRWWLOL�VXO� WDYROR�� � 0PK��0ROWR� LQWHUHVVDQWH�� 8Q
LPSUHVD� DPEL]LRVD�� FKH�QHFHVVLWD� GL�PH]]L� DGHJXDWL�� $YHWH� SDUODWR� GHL� WHUULWRUL� D� RYHVW� H� DVXG�GHOOD�5HSXEEOLFD��(�SHUFKp�QRQ�SHQVDUH�DQFKH�D�TXHOOL�D�HVW�H�DQRUG"� 4XLQGLFL�� IRUVH� YHQWLPLOD� FRSLH�� LPSHJQDQGR� SL~� VWDPSHULH��FRLQYROJHQGR�DOWUL�HGLWRUL�D�FRSHUWXUD��+R�EXRQL�DJJDQFL�LQ�&URD]LD�H�LQ�)UDQFLD��3RL� FL� VDUHEEH� O
,QJKLOWHUUD�� OXRJR�GL� LQILQLWH�SRVVLELOLWj��+R� OH� QDYL�� OD� UHWH� GL� FRQWDWWL� H� GHFLQH�GL�PHUFDQWL� FRPSLDFHQWL�GL�VSRVWL�D�IDU�FLUFRODUH�TXDOXQTXH�FRVD��6SHUR�FKH�YRJOLDWH�FRQVLGHUDUH�WXWWR�TXHVWR��,Q�RJQL�FDVR�JUDGLUHL�DYHUH�XQD�FRSLD�GHO�OLEUR�GD�UHJD�ODUH�D�PLD�]LD��FKH�q�VHPSUH�LQ�FHUFD�GHOO
XOWLPD�SLHWUD�GL�VFDQGDOR�� &HUWR�FKH�OH�VDSHWH�IDUH�OH�RIIHUWH��0D�QRQ�SRVVR�SUHQGHUH�GHFL�VLRQL�VHQ]D�DYHUH�SULPD�FRQVXOWDWR�L�PLHL�VRFL��0HWWHUVL�LQ�DIIDUL�FRQ�YRL� VLJQLILFKHUHEEH� DOODUJDUH� GL� SDUHFFKLR� OH� SURVSHWWLYH� GHOO
RSHUD�]LRQH�0LTXH]� DOODUJD� OH� EUDFFLD� H� LO� VRUULVR��� &RPSUHQGR� EHQLVVLPR��3UHQGHWHYL�LO�WHPSR�FKH�YL�RFFRUUH��6DSHWH�GRYH�WURYDUPL�� $QFKH�YRL�� VSHUR�FKH�DYUz�RFFDVLRQH�GL�ULFDPELDUH�O
RVSLWDOLWj��3L~�G
XQD�GHOOH�QRVWUH�UDJD]]H�YL�KD�QRWDWR�$O]D�OH�VSDOOH�H�PL�JXDUGD�FRQ�LURQLD��� $KLPq��OH�IHPPLQH�VRQR�VSHVVR�DWWUDWWH�GD�FLz�FKH�QRQ�SRVVRQR�DYHUH��,O�SLDFHUH�q PDWHULD�R�SLQDELOH�H�VFHJOLH�VWUDGH�GLYHUVH����6L�DFFRUJH�GHO�PLR�VWXSRUH�H�DJ�JLXQJH��� 0D�QRQ�WHPHWH��'XDUWH�H�LR�QRQ�FL�SULYHUHPR�GHOOD�EXRQD�FXFLQD�H�GHOO
RWWLPD�FDQWLQD�GHO�&DUDWHOOR�



���

/HWWHUD� LQYLDWD� D�7UHQWR� GDOOD� FLWWj� SRQWLILFLD� GL�%RORJQD�� LQGL�UL]]DWD�D�*LDQSLHWUR�&DUDID��PHPEUR�GHO�&RQFLOLR�HFXPHQLFR��GDWD�WD����OXJOLR������
$O�VLJQRUH�PLR�UHYHUHQGLVVLPR�*LRYDQQL�3LHWUR�&DUDID�
6LJQRUH�PLR�RQRUDQGLVVLPR��OH�QRWL]LH�JLXQWH�D�%RORJQD�GD�7UHQ�WR�LQ�TXHVWL�PHVL�QRQ�SRVVRQR�FKH�UDOOHJUDUH�TXHVWR FXRUH�]HODQWH�1RQ�VROWDQWR�LQIDWWL�O
,PSHUDWRUH�KD�YLVWR�VIXPDUH�OH�SURSULH�VSH�UDQ]H�FKH�L�OXWHUDQL�SUHQGHVVHUR�SDUWH�DO�&RQFLOLR��PD�KD�GRYXWR�DV�VLVWHUH�DQFKH�DOOD�GHILQLWLYD�FRQGDQQD�GHOOD� WHRORJLD�GHL�SURWHVWDQWL��GHOOD� GRWWULQD� VXO� SHFFDWR� RULJLQDOH�H� GHOOD� JLXVWLILFD]LRQH�SHU� VROD�IHGH��$� WXWW
RJJL� L� SULQFLSL� SURWHVWDQWL� GHOOD� /HJD� GL� 6PDOFDOGD� VXD�DYYHUVDULD�GHYRQR�HVVHU�FRQVLGHUDWL�DSRVWDWL�H�QHPLFL�GHOOD�UHOLJLRQH��H� FRVt� VL� YDQLILFDQR� OH� VSHUDQ]H� GL� &DUOR� GL� ULSUHQGHUH� LO� FRQWUROOR�GHOO
LQWHUD�*HUPDQLD� H� GL� SRUWDUH� L� SULQFLSL� WHGHVFKL� GDOOD� VXD� SDUWH�FRQWUR�LO�7XUFR�*OL�VIRU]L�GHO�FDUGLQDOH�3ROR�FRQWUR�L�GHFUHWL�FRQFLOLDUL�FKH�VDQFL�VFRQR�OD�VHSDUD]LRQH�GHILQLWLYD�GHL�OXWHUDQL�GD�6DQWD�5RPDQD�&KLHVD�VRQR�ULVXOWDWL�YDQL�H�TXHVWD�q�IRUVH�OD�PDJJLRU�YLWWRULD�GL�9RVVLJQRULD�H�GHO�SDUWLWR�GHJOL�=HODQWL�9HQJR� LQIDWWL� D� FRQIHUPDUH� DOOD�6LJQRULD�9RVWUD� FKH� L�PRWLYL�GL�VDOXWH� DGGRWWL� GDO� FDUGLQDOH� LQJOHVH� SHU� O
DEEDQGRQR� SUHPDWXUR� GHL�ODYRUL�FRQFLOLDUL�QRQ�VRQR�DOWUR�FKH�XQD�VFXVD��OD�VXD�ULWLUDWD�q�GHWWDWD�GDOOD�QHFHVVLWj�GL�WRUQDUH�D�9LWHUER�SHU�OHFFDUVL�OH�IHULWH�SLXWWRVWR�FKH�GDOOH�IHEEUL�DOSLQH�0D�L�OXQJKL�DQQL�DO�VHUYL]LR�GHOOD�6LJQRULD�9RVWUD�LQVHJQDQR�FKH�QRQ�VL�GHYH�FDQWDU�YLWWRULD�SULPD�FKH�LO�QHPLFR�VLD�VFRQILWWR�GHO�WXWWR��5HJLQDOGR�3ROR� UHVWD�LO�SUHIHULWR�GDOO
,PSHUDWRUH�� O
XRPR�VX�FXL� O
$�VEXUJR� ULSRQH� OH� VSHUDQ]H� LQ�XQ�FDPELDPHQWR�GL� URWWD�QHL�FRQIURQWL�GHL�SURWHVWDQWL�H�QRQ�Y
q�GXEELR�FK
HJOL�LQGLUL]]HUj�L�VXRL�LQWULJKL�VXO�O
DJHYROD]LRQH�GHOOD�FDUULHUD�H�GHOOD�IDPD�GHOO
LQJOHVH�3HU�TXHVWR�OD VFRPXQLFD�GHO�%HQHILFLR�GL�&ULVWR�GD�SDUWH�GHL�SD�GUL�FRQFLOLDUL� IRUQLVFH�DOOD�6LJQRULD�9RVWUD�XQ
DUPD�LQ�SL~�SHU� LQFUL�



���
QDUH� OH� VWUDWHJLH� VRWWHUUDQHH� GHJOL� 6SLULWXDOL� H� GHL� VLPSDWL]]DQWL� GL�&DOYLQR�HQWUR�L�WHUULWRUL�SDSDOL��/
LQWHQ]LRQH�DQQXQFLDWDPL�GDOOD�6�9��GL� IDU� ODYRUDUH� OD�&RQJUHJD]LRQH�GHO�6DQW
8IIL]LR� DOOD� VWHVXUD�GL�XQ�,QGLFH�GHL�OLEUL�SURLELWL��GLYHQWD�RJJL�XQ
HVLJHQ]D�SULPDULD��,O�SHULFR�ORVR�OLEHUFROR�GL�%HQHGHWWR�GD�0DQWRYD�LQIDWWL�KD�FRQWLQXDWR�D�FLUFR�ODUH�H�D� IHFRQGDUH� OH�PHQWL�SUHGLVSRVWH�DOO
HUHVLD��DO�SXQWR�FKH�RJJL�SRWUHEEH�HVVHUH�VXIILFLHQWH�VFRYDUH�FKL�OR�SRVVLHGH�SHU�LQGLYLGXDUH�L�VLPSDWL]]DQWL�GHO�3ROR�H�PHWWHUOL� VRWWR�DFFXVD��0ROWL�QRPL�VDUHL�JLj�LQ�JUDGR�GL�IRUQLUOL�LR�VWHVVR�DOO
,QTXLVL]LRQH�0D�WDQW
q��2JJL�IRUVH�q�VXIILFLHQWH�JLRLUH GHOOH�YLWWRULH�LPPHGLD�WH��H�DWWHQGHUH�GL�YDOXWDUH�LO�GD�IDUVL�TXDQGR�TXHVW
HQWXVLDVPR�VL�VDUj�SODFDWR��ODVFLDQGR�SRVWR�DOOD�VDJJH]]D�

5DFFRPDQGDQGRPL� DOOD� JUD]LD� GL�9RVWUD� 6LJQRULD� H� LQ� DWWHVD� GL�QXRYH�GLUHWWLYH��EDFLR�OH�PDQL�
'L�%RORJQD��LO�JLRUQR����GL�OXJOLR�����,O�YRVWUR�IHGHOH�RVVHUYDWRUH4�
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,O�GLDULR�GL�4�

���OXJOLR�����
/XWHUR�q�PRUWR�5HJLQDOG�3ROH�VH�QH�YD�VFRQILWWR�GD�7UHQWR�/
,PSHUDWRUH�YRPLWD�ELOH�,O�FLUFROR�YLWHUEHVH�H�WXWWL�L�FULSWR�OXWHUDQL�VH�OD�IDQQR�VRWWR�,O�%HQHILFLR�q VFRPXQLFDWR�
9HFFKLDLD��IRUVH�q�VROR�TXHVWR�LO�PRWLYR�FKH�VSLQJH�D�YHUJDUH�UL�JKH�FKH�PDL�QHVVXQR�OHJJHUj��3D]]LD�
$QQRWR�QRPL�H� OXRJKL�� ,O� FDUGLQDOH�0RURQH�GL�0RGHQD�� LO�*RQ�]DJD� GL� 0DQWRYD�� LO� *LEHUWL� GL� 9HURQD�� LO� 6RUDQ]R� GL� %HUJDPR�� LO�&RUWHVH��4XDOFKH�GXEELR�VXO�&HUYLQL�H�VXO�'HO�0RQWH��$PLFL�GL�3ROH��PD�SDYLGL�TXHVW
XOWLPL��SLFFROL�XRPLQL�6XD�6DQWLWj�3DROR�,,,�VFHJOLH�L�PHPEUL�GHO�6DFUR�&ROOHJLR�FRQ�OD�ELODQFLD�� XQR� =HODQWH� SHU� XQR� 6SLULWXDOH�� XQ� LQWUDQVLJHQWH� SHU� XQ�PRGHUDWR��4XHVWD�SROLWLFD�G
HTXLOLEULR�KD�YLWD�EUHYH��L�FRQWL�GRYUDQ�QR�HVVHUH�VDOGDWL��3DROR�,,,�)DUQHVH�q�XQ�XRPR�DQWLFR��GL�PDQHJJL��GL�QHSRWLVPR�H�ILJOL� LOOHJLWWLPL�GD�FROORFDUH�QHL�SRVWL�GL�SRWHUH��8OWLPR�3DSD� G
XQ
HUD�PRUHQWH�� DEEDUELFDWR� GLHWUR� DO� VXR� VFUDQQR� H� DL� VXRL�LQWUDOOD]]L ULGLFROL�� LJQDUR� FKH� TXHO� WHPSR� q� ILQLWR�� FKH� V
DYDQ]DQR�QXRYL�VROGDWL��TXDJJL~�FRPH�QHOOH�WHUUH�GHO�1RUG��L�VDQWL�SUHGHVWLQDWL�GL�&DOYLQR��FRPPHUFLDQWL�YRWDWL�DOOD�FDXVD�GHOOD�IHGH�ULIRUPDWD�H�GHO�ORUR� 'LR� WHUULILFDQWH�� JOL� XRPLQL� GHOO
,QTXLVL]LRQH�� ]HODQWL�� LQHVRUD�ELOPHQWH�GHYRWL�DO�ORUR�SLFFROR�H�PHVFKLQR�FRPSLWR�GL�SROL]LRWWL�OLJL�DO�GRYHUH��SLJQROL�UDFFRJOLWRUL�GL�LQIRUPD]LRQL��YRFL��GHOD]LRQL�,JQD]LR�GL�/R\ROD�H�LO�VXR�RUGLQH�GL�VROGDWL�GL�'LR��OD�&RPSDJQLD�GL�*HV~��*KLVOLHUL� H� L� QXRYL� GRPHQLFDQL�� H GLHWUR�D� WXWWL�*LDQSLHWUR�&DUDID�� O
XRPR�GHO� IXWXUR��VHWWDQWHQQH�LQFRUUXWWLELOH�HG�HIILFLHQWH�VL�JQRUH�GHOOD�JXHUUD�VSLULWXDOH��GHOOD�EDWWDJOLD�SHU�LO�FRQWUROOR�GHJOL�D�QLPL�



���
(�LR�QHO�PH]]R��$QFK
LR�WUD�FRORUR�FKH�KDQQR�SDJDWR�LO�SUH]]R�GHO�WHPSR�� GHJOL� HYHQWL� FKH� KDQQR� YLVVXWR�� /XWHUR�� 0�QW]HU�� 0DWWK\V��1RQ� ULPSLDQJR� JOL� DYYHUVDUL� ODVFLDWL� VXO� FDPSR��PD� FROXL� FKH� OL� KD�DIIURQWDWL��LO�PH�VWHVVR�GL�DOORUD��2JJL�P
q�FRQFHVVR�XQ�3ROH��SLR�OHW�WHUDWR�FKH�FUHGH�'LR�YRJOLD�HVVHU�VHUYLWR�FRQ�RQHVWj��/XL�H�L�VXRL�D�PLFL�QRQ�VDQQR�FRV
q�OD�YHUD�IHGH��QRQ�KDQQR�PDL�GRYXWR�SURYDUH�LO�VDFULILFLR�� GHJOL� DOWUL� SULPD� FKH�GL� VH� VWHVVL� H� GL� VH� VWHVVL� DWWUDYHUVR�O
DQQLHQWDPHQWR�GHJOL�DOWUL�� O
RPLFLGLR��Vt�� OR�VWHUPLQLR��LO�WUDGLPHQWR�GHOOD� EXRQD� IHGH��0�QW]HU�� JOL� $QDEDWWLVWL�� H FKLVVj� TXDQWL�� TXDQWD�PDOHGHWWD� EXRQD� IHGH�� TXDQWD� LQQRFHQ]D� LQ� TXHOOD� IROOLD�� 4XDQWR�VSUHFR��0D� OD� SHJJLRUH� SUHVXQ]LRQH� G
LQQRFHQ]D� q� GDYYHUR� TXHVWD��TXHOOD�FKH�VL�FHOD�GLHWUR�OD�SHQLWHQ]D�SL~�IDFLOH��GLHWUR�O
RQHVWj��(�FL�WRFFD� LQ� VRUWH� DQFRUD� XQ�7RPPDVR�0RUR�� XQ�(UDVPR�� XQ�5HJLQDOG�3ROH��)ROOL�LGLRWL��SURQWL�D�PRULUH�SHU�O
LQFDSDFLWj�GL�FDSLUH�LO�SRWHUH��GL�VHUYLUOR��FRPH�GL�FRPEDWWHUOR�6LHWH� SL~� YHFFKL� GL�PH�� SHUVL� GLHWUR� XQ� VRJQR� WDQWR� GLVWDQWH� GDO�WURQR��TXDQWR�GDO�IDQJR�GHL�SH]]HQWL��0L�GLVJXVWDWH�H�YRUUHL�DYHUH�OR�VWRPDFR�GL�XQ�WHPSR��PD�O
KR�SHUGXWR�OXQJR�OD�VWUDGD�FKH�PL�KD�SRU�WDWR�ILQR�TXL��*OL�DQQL�QRQ�ULQIRU]DQR�OR�VSLULWR�� OR�LQGHEROLVFRQR��H�ILQLVFL� FRO� JXDUGDUH� QHJOL� RFFKL� JOL� DYYHUVDUL�� FRO� JXDUGDUOL� GHQWUR��SHU� YHGHUFL� LO� YXRWR�� OD�PLVHULD� GHOO
LQWHOOHWWR� H� VFRSULUWL� GLVSRVWR� D�JUD]LDUH�OD�VWXSLGLWj�
1HO�PH]]R��)LQR�D�TXDQGR�JOL�RFFKL�VRQR�DQFRUD�EXRQL�D�TXDOFR�VD��ILQR�D�TXDQGR�VFRSULUDQQR�FKH�OD�IHGH�WL�VWD�DEEDQGRQDQGR�H�FKH�RUPDL�VROR�XEULDFR�ULHVFL�D�FDODUH�OD�PDQQDLD��FRPH�XQ�YHFFKLR ERLD�DQQHEELDWR�



���
&DSLWROR���9HQH]LD�����OXJOLR�����

,O�SLFFROR�LWDOLDQR�PL�VWULQJH�IRUWH�LQ�XQ�DEEUDFFLR�IUDWHUQR�� $PLFR�PLR��KR�IDWWR�EXRQLVVLPL�DIIDUL��0LODQR�q XQD�JUDQ�SLD]�]D�� WH� O
DVVLFXUR��SLHQD�GL�PDQJLDFUDXWL�FRPH� WH��PD�DQFKH�XQ�VDFFR�GL� VSDJQROL�� VYL]]HUL�� IUDQFHVL��%XRQL� OHWWRUL� DQFKH� L�PLODQHVL��JHQWH�FKH�VD�DSSUH]]DUH�XQ
RSHUD��KR�YHQGXWR�TXDVL�WUHFHQWR�FRSLH�GHO�%H�QHILFLR�H�QH�KR�ODVFLDWH�FHQWR�D�XQ�OLEUDLR�PLR�DPLFR��FKH�PL�IDUj�D�YHUH�LO�UHQGLFRQWR�GHOOH�YHQGLWH�DO�SL~�SUHVWR�/
XQLFR�PRGR�GL�IHUPDUOR�q�SUHQGHUOR�SHU�OH�VSDOOH�H�FRVWULQJHUOR�D�VHGHUVL��6L�]LWWLVFH��VFUXWD�LO�PLR�VJXDUGR�HORTXHQWH��VWRUFH�OD�ERF�FD��� &RVD�q�VXFFHVVR"�� ,O�WRQR�q�TXHOOR GL�FKL�VL�DVSHWWD�XQD�VFLDJX�UD� 0L�VLHGR�GL�IURQWH�D� OXL�H�FKLHGR�D�XQD�GHOOH�UDJD]]H�GL�SRUWDUFL�GD�EHUH�8Q�FROSR�GL�WRVVH��� 6HQWL�3LHWUR��VRQR�VXFFHVVH�SDUHFFKLH�FRVH��(�QRQ�WXWWH�JUDYL�$O]D�JOL�RFFKL�DO�VRIILWWR��� /R�VDSHYR��LR�OR�VDSHYR�FKH�QRQ�GR�YHYR�DQGDUPHQH���� /DVFLDPL�GLUH��+DL�VDSXWR�GHOOD�VFRPXQLFD�GHO�&RQFLOLR"$QQXLVFH��� &HUWR��GRYUHPR�VWDUH�SL~�DWWHQWL��PD�HUD�JLj�QHL�SUR�QRVWLFL�� QR"�&KH� SUREOHPD� F
q"� /R� YHQGLDPR� DO� GRSSLR� GHO� SUH]]R�DWWXDOH�H�QH�YHQGLDPR�GL�SL~���� 9XRL�VWDUH�]LWWR�XQ�PRPHQWR�",QFURFLD�OH�EUDFFLD�VXO�SHWWR�H�VWULQJH�JOL�RFFKL�� 3URPHWWL�GL�QRQ�LQWHUURPSHUPL�� 9D�EHQH��PD�SDUOD�� %LQGRQL�VL�q�FKLDPDWR�IXRUL�GDOO
RSHUD]LRQH�1HVVXQD�UHD]LRQH�LPPHGLDWD��D�SDUWH�OR�VFDWWR�TXDVL�LPSHUFHWWLEL�OH� GL� XQ� VRSUDFFLJOLR�� UHVWD LPPRELOH�� FRQWLQXR�� � 'LFH� FKH� DGHVVR�FKH�VXO�OLEUR�SHQGH�OD�VFRPXQLFD�KD�SDXUD�GL�SDVVDUH�GHL�JXDL�H�FKH�JOL�IDFFLDQR�FKLXGHUH�OD�VWDPSHULD����$O]R�XQD�PDQR�SHU�EORFFDUH�OD�VXD�UHD]LRQH��� 8Q�PRPHQWR��,R�FUHGR�FKH�LQ�UHDOWj�VWHVVH�DVSHWWDQGR�OD�VFXVD�EXRQD�SHU�PROODUH��SHU�YLD�GHO����QRVWUR�QXRYR�VRFLR�



���
6L� VROOHYD�DQFKH� O
DOWUR� VRSUDFFLJOLR�� LO�YROWR�DVVXPH�XQ�FRORULWR�URVVDVWUR��1RQ�VL�FRQWHUUj�DQFRUD�SHU�PROWR�� /R� VR��*OL� DFFRUGL� HUDQR� FKH� VDUHL� GRYXWR� DQGDUH� D� 3DGRYD� D�GLIIRQGHUH� LO� OLEUR�WUD�JOL�DPLFL�GL�'RQ]HOOLQL�H�6WUR]]L��(�O
KR�IDWWR��0D�KR�IDWWR�DQFKH�PROWR�DOWUR�,O�URVVR�VSDULVFH��OR�VJXDUGR�VL�VSHJQH��OD�WHVWD�WRQGD�GL�3HUQD�VL�LQFOLQD�VXO�WDYROR��OD�UDEELD�PXWD�LQ�GHSUHVVLRQH�&RQ�YRFH�DIIUDQWD��� 'LPPL� WXWWR�GDO�SULQFLSLR�H�QRQ�WUDODVFLDUHQLHQWH�&L� VHUYRQR�GHOOD� JUDSSD��3HUQD� VFROD� LO�SULPR�ELFFKLHUH�H� VH�QH�ULHPSLH�XQ�VHFRQGR�� &
q�XQ�JURVVR��JURVVLVVLPR�EDQFKLHUH� LQWHUHVVDWR�D�HQWUDUH�QHO�O
DIIDUH� %HQHILFLR��2IIUH� OD� VXD� UHWH� FRPPHUFLDOH� SHU� GLIIRQGHUH� LO�OLEUR��� /R�VJXDUGR�GL�3HUQD�VL� ULDQLPD��� 3RWUHEEH�IDUOR�WUDGXUUH�LQ�FURDWR�H�LQ�IUDQFHVH��� DQFKH�OH�RUHFFKLH�VHPEUDQR�GUL]]DUJOLVL��� KD�FRQWDWWL�FRQ�JURVVL�HGLWRUL�H�DQFKH�FRQ�VWDPSHULH�FODQGHVWLQH�GHQWUR H�IXRUL�9HQH]LD��� JOL�RFFKL�JOL�EULOODQR��� H�VDUHEEH�GLVSRVWR�DG�DXPHQ�WDUH� OD� WLUDWXUD� GL� DOPHQR� GLHFLPLOD� FRSLH���� 3HUQD� ID� XQ� VDOWR� VXOOD�VHGLD�� (�FRVD�DVSHWWL�D�SUHVHQWDUPHOR"� &DOPD��FDOPD��%LQGRQL�QRQ�QH�YXROH�VDSHUH��GLFH�FKH�q�XQ�SH�VFH�WURSSR�JURVVR��FKH�YHUUHPR�VFKLDFFLDWL���� /XL�YHUUj�VFKLDFFLDWR��'DOOD�VXD�LQHWWLWXGLQH��&KL�q�TXHVWR�EDQ�FKLHUH��FRPH�VL�FKLDPD"� Ê�XQ�PDUUDQR��XQ�VHIDUGLWD��SRUWRJKHVH�G
RULJLQH��-RmR�0LTXH]��KD�IDWWR�DIIDUL�FRQ�O
,PSHUDWRUH����9LYH�LQ�XQ�SDOD]]R�DOOD�*LXGHFFD�3HUQD�VL�DO]D�LQ�SLHGL��� &KH�VL�FDJKL�DGGRVVR�%LQGRQL��7H�O
DYHYR�GHWWR�FKH�LO�%HQHILFLR�HUD�XQ�DIIDUH�JURVVR��VH�XQ�SLFFROR�VWDPSDWRUH�PHGLRFUH�QRQ�ULHVFH�D�FDSLUOR��IDWWL�VXRL����)D�TXDOFKH�SDVVR�SDUODQGR�WUD�Vp��� ,Q�DIIDUL�FRQ�L�*LXGHL����LQ�DIIDUL FRQ�L�SL~�JUDQGL�DIIDULVWL�GHO�PRQGR���


)UDQFHVFR�6WUR]]L��5RPDQR��/HWWHUDWR��FROWLVVLPR��KD�OHWWR�/XWH�UR� *LURODPR�'RQ]HOOLQL�� 5RPDQR�� /HWWHUDWR� FULSWR�OXWHUDQR�� &RQR�VFH� LO� JUHFR� DQWLFR��6WXGLD� OD� QXRYD� VFLHQ]D��Ê� VWDWR�DO� VHUYL]LR�GHO�FDUGLQDOH�'XUDQWH� GH
�'XUDQWL��Ê� VFDSSDWR�GD�5RPD�SHUFKp�XQ�PR�QDFR�FRSLVWD�VSDJQROR�VH�O
q�FDQWDWR�DOO
,QTXLVL]LRQH�
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3LHWUR�&RFFR��/HWWHUDWR�SDGRYDQR��3RVVLHGH�XQD�GHOOH�ELEOLRWHFKH�SL~�IRUQLWH�GL�WXWWD�OD�6HUHQLVVLPD��+D�DFTXLVWDWR�LO�%HQHILFLR�GL�&UL�VWR�FRQ�HQWXVLDVPR�(GPXQG� +DUYHO�� $PEDVFLDWRUH� LQJOHVH� SUHVVR� OD� 5HSXEEOLFD� GL�9HQH]LD��6L�ULJLUDYD�LO�YROXPH�WUD�OH�PDQL�SHUSOHVVR�HG�HQWXVLDVWD�DO�WHPSR�VWHVVR��3L~�GHJOL�DOWUL�PL�VFUXWDYD�DWWHQWR��VIRU]DQGRVL�GL�FDSL�UH�FKL�IRVVL�%HQHGHWWR� GHO� %RUJR�� QRWDLR�� 0DUFDQWRQLR� GHO� %RQ�� *LXVHSSH�6DUWRUL��1LFROD�G
$OHVVDQGULD�/HWWHUDWL�EHQHVWDQWL�LQQDPRUDWL�GL�&DOYLQR�H�GL�VH�VWHVVL�&D]]RQL�8WLOL�FD]]RQL�,JQRUDQR� OD�SRVWD�GHOOR�VFRQWUR� LQ�DWWR��DPDQR� LO� IOXLUH� LQ�ERFFD�GL�FHUWH�EHOOH�LGHH��6RQR�GHVWLQDWL�D�FDGHUH�SHU�SULPL�QHOOD�PRUVD�GHO�OD�JXHUUD�VSLULWXDOH�,O�ORUR�ILDWR�GHYH�LPSDVWDUH�OD�PHQWH�GHOOD�JHQWH�GL�ULVSHWWR��L�VD�ORWWL�FROWL��9D�EHQH�FKH�QRQ�VDSSLDQR�GL�FRVD�VWDQQR�SDUODQGR��LPSRU�WDQWH�q�FKH�FRQWLQXLQR�D�SDUODUQH�1HOOD�QHEELD�GL�XQ�GLVVHQVR�GLIIXVR�FL�VL�PXRYH�DJHYROPHQWH�6L�DSURQR�QXRYH�SURVSHWWLYH��SL~�DPSLH��/H�QRWL]LH�FKH�JLXQJRQR�GDO� &RQFLOLR� GL� 7UHQWR� FRQIHUPDQR� OD� GHEROH� WHPSUD� GHJOL� RQHVWL�6SLULWXDOL��1RQ�q�JHQWH�GD�EDWWDJOLD�� LPPDJLQH� ULIOHVVD�QHOOD�&KLHVD�GL�TXHVWL�VHUHQLVVLPL�OHWWHUDWL��2FFRUUH�VFXRWHUOL��PD�FRPH"�1RQ�SUH�YHGHYR� QHPPHQR� GL� WRUQDUH� D� JLRFDUH� XQD� SDUWLWD� FRVt� JURVVD�� PD�QHSSXUH�SUHYHGHYR�FKH�DYUHL�FRQWDWR�XQ�DOOHDWR�SRWHQWH�FRPH�LO�JLX�GHR�0LTXH]��QRQ�PHQR�LQWHUHVVDWR�GL�PH�D�FRQWHQHUH�O
DYDQ]DWD�GHO�O
,QTXLVL]LRQH�4XDO�q� LO�PLR�PROR"�'LVVLPXODUH�SHUFKp�DOWUL�VFHQGDQR�LQ�EDWWD�JOLD"�,QFDO]DUH�JOL�6SLULWXDOL�DOO
LQVDSXWD�GL�ORUR�VWHVVL",QWDQWR� RVVHUYDUH�PHJOLR� LO� FDPSR� QHPLFR�� VH]LRQDUQH� OH� IRU]H��LQGLYLGXDUQH�L�FDSL��FRPSUHQGHUQH�OD�VWUDWHJLD�



���
&DSLWROR���9HQH]LD����DJRVWR�����

,Q�TXHVWD� WHUUD�FKH�QRQ�q� WHUUD�� L�FRORUL�DWWDFFDQR� OD�YLVLRQH�FRQ�ULSHWXWL�VXVVXOWL�H� O
DEELJOLDPHQWR�RQLULFR�GHJOL�XPDQL�SDUH�IDWWR�DS�SRVWD� SHU� GLVRULHQWDUH� LO� YLDQGDQWH�� VRWWR� L� FROSL� GL� EL]]DUUH� IRUPH�JHRPHWULFKH��FLSULH�H�VHQL�VFRSHUWL��REOXQJKL�FRSULFDSR��DFFRQFLDWXUH�IDQWDVWLFKH� H� LQFUHGLELOL� FDO]DWXUH��3URYRFDQR� DOOXFLQDWH� HPR]LRQL� H�VREEDO]L� D� RJQL� FDOOH�� DFFRPSDJQDWL� D� VFRSSL� G
LUD� LPSURYYLVL� FKH�WDQWR�FDUL�DSSDLRQR�DJOL�DELWDQWL�XQLFL�GL�TXHVWD�FLWWj�G
DOWUL�PRQGL�,Q� TXHVWD� WHUUD� FKH� QRQ� q� WHUUD�� OD� SRWHQ]D� GHOOH� GRQQH�PXWD� LO�FRUVR�GHJOL�HYHQWL��LPSRQH�WRUVLRQL�UHSHQWLQH�DOOD�VWDQFD�UDJLRQH�PD�VFKLOH�� FRQIHUPD�QHOOD�PLD�PHQWH�XQD� VHQVD]LRQH�SURIRQGD��DVVDSR�UDWD�SL~�YROWH�H�DOWURYH��VXOOH�ORUR�YLUW~�VXSHULRUL��IUXWWR�GL�ULVRUVH�FXL�FL�q�QHJDWR�O
DFFHVVR�,Q� TXHVWD� WHUUD� FKH�QRQ�q� WHUUD�� FDULFR�GL� FXULRVLWj�H�GL� WHQVLRQH�FKH�DOOHQWD�L�VHQVL��PL�DFFLQJR�D�HVVHUH�ULFHYXWR�GD�FROHL�OD�FXL�IDPD�SL~� GL� RJQL� DOWUD� VHPEUD� FRQIHUPDUH� OD� JLXVWD� YLD� GL� WDOL� FRQVLGHUD�]LRQL��GRQQD�%HDWULFH�0HQGH]�GH�/XQD�0L�DWWHQGH� LQ�XQR�GHL� VRQWXRVL� VDORWWL�GL� FDVD�0LTXH]��VHWH�SUH�JLDWH� ULYHVWRQR� GLYDQL� GL� WHQXL� ULFDPL�� DUD]]L� DUDEHVFDWL� DOOH� SDUHWL�LQVLHPH� D� VFHQH�GL�YLWD� ILDPPLQJD�GL�%UXHJHO� LO�9HFFKLR��XQD�[LOR�JUDILD�GL�PDHVWUR�'�UHU��XQ�ULWUDWWR�GROFLVVLPR�GL�7L]LDQR��OD�JUDQGH�FHOHEULWj� ORFDOH��H�FDVVHWWRQL� LQWDUVLDWL�GDJOL� LQVWDQFDELOL�PDVWUL� IDOH�JQDPL�YHQHWL��SULPL�D�VYHJOLDUVL�H�XOWLPL�DG�DQGDUH�DO�ULSRVR��DL�ULQ�WRFFKL�GHOOD�0DUDQJRQD�1HUR�GL�RFFKL�EULOODQWH�PL�VFUXWD��0DWXULWj�GLURPSHQWH�GL�IHPPL�QD� LVSDQLFD� LQFRUQLFLDWD� LQ� DFFRQFLDWXUD� FRUYLQD� FRQ� OLHYL� VWULDWXUH�ELDQFKH��YH]]R�UDIILQDWR�FKH�QRQ�WUDGLVFH�WLPRUH��'HQWL�ELDQFKLVVLPL�LQFDVWRQDQR� O
DPELJXR��PXWR� VRUULVR� FKH�P
DFFRJOLH��6WXGLDWL�PRYL�PHQWL� OD�VROOHYDQR�GDO�GLYDQR�D�YHQLUPL� LQFRQWUR��DOOXQJDQGR�IHOLQD�LO�FROOR�VFROSLWR�GD�SHUOH�G
RULHQWH�0
LQFKLQR�� /RGHZLMFN�GH�6FKDOLHGHNHU�� LO�7HGHVFR�� FKH� WDQWD� LPSUHVVLRQH�KD� GHVWDWR� LQ� -RmR�� QLSRWH� SUHGLOHWWR�� ILQDOPHQWH�� 7HGHVFR��PD� FRQ�



���
QRPH�GL� ILDPPLQJR��H�FKH�QRPH��,O�SULPR�QHPLFR�GHOO
DXWRULWj�UHOL�JLRVD�H�FLYLOH�GL�$QYHUVD��QHL�JLRUQL�DIIDQQRVL�GHOOD�PLD�SDUWHQ]D�GD�TXHOOH�WHUUH�RSHURVH�H�DYLGH��&KH�EL]]DUUH�FRQJHWWXUH�VXVFLWDQR�L�QR�PL��QRQ�WURYDWH"�*OL�XRPLQL�SDLRQR�HVVHUYL�FRVt�IHURFHPHQWH�DWWDFFD�WL��PD�EDVWD�HVVHUH�SDVVDWL�SHU�SL~�GL�XQ�EDWWHVLPR��H�XQD� WHUUD��SHUVFRSULUH� FRPH� VLD� XWLOH�� SLDFHYROH� DGGLULWWXUD�� DYHUQH� WDQWL�� 6LHWH�G
DFFRUGR"6ILRUR�FRQ�OH�ODEEUD�OD�PDQR�ULFRSHUWD�G
DQHOOL��6WR�VXGDQGR�� 6HQ]D� GXEELR�� GRQQD�%HDWULFH��+R� LPSDUDWR� D� ULFRQRVFHUH� JOL�XRPLQL�GDO�FRUDJJLR�GL�FXL�VRQR�FDSDFL��H�PDL�SL~�GDL�QRPL�FKH�SRU�WDQR��,O�PLR�SLDFHUH�G
LQFRQWUDUYL�q�JUDQGLVVLPR�� ,O� FRUDJJLR��%HQ�GHWWR�PHVVHU�/XGRYLFR��YD�EHQH��QR��/XGRYL�FR"��EHQ�GHWWR��3UHJR��VHGHWH�TXL�DFFDQWR�D�PH��$QFK
LR�HUR�DQVLRVD�GL�FRQRVFHUYL��H�LQIDWWL�HFFRFL�'DYDQWL�D�QRL��VX�XQ�EDVVR�WDYROLQR�GHFRUDWR��XQ�YDVVRLR�G
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DUWLVWL�H�OHWWHUDWL�FKH�O
DIIROODQR��'D�VHFROL�RUPDL�L�VL�JQRUL�GL�TXHVWD�ODJXQD�LQWHVVRQR�XQ
LQWULFDWD�UDJQDWHOD�GL�SRWHUL�H�GL�
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LQH�VWULFDELOH� UHWH�GL� FRQWUROOR�VX�FLDVFXQR�FKH� O
DWWUDYHUVL�R� OD�DELWL�SHU�TXDOFKH�WHPSR��9L�q�XQD�SROL]LD�SHU�OD�EHVWHPPLD�H�XQD�SHU�OH�SURVWL�WXWH�� TXHOOD� SHU� L� OHQRQL� H� XQ
DOWUD� SHU� L� ULVVDLROL�� F
q� FKL� FRQWUROOD� L�WUDJKHWWDWRUL�H�DOWUL�FKH�VRUYHJOLDQR�JOL�DUPDUROL��1HVVXQR�q�LQ�JUDGR�GL� GLUH� FKL� FRPDQGD� TXL��PD� WXWWL� GHYRQR� WHPHUH� L�PLOOH� RFFKL� FKH�VFUXWDQR�TXHVWH� FDOOL� VRVSHVH� VXOO
DFTXD��3HVL� H� FRQWUDSSHVL�JDUDQWL�VFRQR� OD�SRWHQ]D�GHOOD�6HUHQLVVLPD�� OD�VROD�FRVD�FKH�FRQWL�GDYYHUR��LQ� XQ� JLRFR� GL� VSHFFKL� FKH� ULQYLDQR� LPPDJLQL� IXRUYLDQWL�� GRYH� FLz�FKH�DSSDUH�QRQ�q��H�FLz�FKH�q�UHDOH�VSHVVR�VL�QDVFRQGH�GLHWUR�SHVDQWL�WHQGDJJL�� 3UHQGHWH� LO�'RJH�� DG�HVHPSLR��YHQHUDWR�GDO� FRUWHR�GL� LP�EDUFD]LRQL� H� GDO� SRSROR�� GDOOD� VXD� QRPLQD� ILQR� DOOD�PRUWH�� (EEHQH�HJOL�QRQ�FRQWD�QLHQWH��QRQ�SXz�QHPPHQR�DSULUH� OH�PLVVLYH�D� OXL� LQ�YLDWH�� VHQ]D� LO FRQVHQVR�SUHYHQWLYR�GHL� FRQVLJOLHUL�SUHSRVWL�D�TXHOOD�IXQ]LRQH��3HU�QRQ�GLUH�SRL�GHOOH�PHQWL�UDIILQDWH�FKH�FRQYRJOLDQR�O
R�GLR�GHOOH�JHQWL�EDVVH��LO�UDQFRUH�VRUGR�FKH�FRYD�GD�VHPSUH��YHUVR�VH�VWHVVH��GLYLGHQGROH�LQ�ID]LRQL�H�FUHDQGR�PLOOH�SUHWHVWL��H�PLOOH JLRFKL��SHUFKp�TXHVWH�DEELDQR�D�VIRJDUVL�WUD�ORUR��FRQ�VSDUJLPHQWL�GL�VDQJXH�WDQWR�FUXHQWL�TXDQWR�LPPRWLYDWL��H�PDL�FRQWUR�FRORUR�FKH�VWULQJRQR�LO�EDVWRQH� GHO� FRPDQGR��0ROWLWXGLQH� GL� SURVWLWXWH� H� FRORUL� VJDUJLDQWL��VWXROL�G
DUWLVWL�H�SLDFHUL�GHO�FLER��PLR /XGRYLFR��VHUYRQR�D�FHODUH�VSLH�H�VELUUL��JLXGLFL�H�LQTXLVLWRUL�FKH�SDOPR�D�SDOPR�VFUXWDQR�LQFHVVDQWL�/
RFFKLR�PL� FDGH� QHOOD� VFROODWXUD�� IDWLFR� DQFRUD� DG� DELWXDUPL� DO�JHQHURVR� WDJOLR�YHQH]LDQR��9DPSDWH�GL� FDOGR��2VVHUYR�FRQ�DSSUHQ�VLRQH�LO�IRQGR�GHOOD�WD]]D��XQD�SROWLJOLD�GL�IRJOLH�QHUH��6HQWR�OH�RVVD�PROOL��DIIRQGR�QHO�GLYDQR��6DOH�XQD�ULVDWD�LPPRWLYDWD�� /R�WURYDWH�GLYHUWHQWH"� 3HUGRQDWHPL��PD�TXHVWD�JUDGHYROH�VLWXD]LRQH�QRQ�V
DFFRUGD�FRQ�LO�YRVWUR�IRVFR�UDFFRQWR��+R�YLVWR�JXHUUH�H�PDVVDFUL�H�VRQR�SRFR DY�YH]]R�DOOH�DUPL�VRWWLOL�GHO�SRWHUH�� 1RQ�VRWWRYDOXWDWHOH��&Lz�FKH�LQWHQGHYR�GLUH�q�FKH�ODGGRYH�O
DX�WRULWj� QRQ� q� QHOOH�PDQL� GL� XQ� VROR�SULQFLSH��PD�GLVWULEXLWD� WUD�YDULH�PDJLVWUDWXUH�H�FRUSRUD]LRQL��q�SRVVLELOH�LQWUDSUHQGHUH�OH�PDQRYUH�SL~�DUGLWH�� $� SDWWR� SHUz� GL� VDSHU� ULFRQRVFHUH� H� JUDWLILFDUH� WDOL� SRWHUL�TXDQGR�q�QHFHVVDULR��4XHVWD�q�OD�OLEHUWj�FKH�YLJH�LQ�9HQH]LD��QRQ�LO�VXR�RUGLQDPHQWR��FKH�WDQWL�GHFDQWDQR��PD�FKH�QHVVXQR�FDSLVFH�
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HVSUHV�VLRQH�SUHRFFXSDWD�OH�VFLYROD�VXO�YROWR��� %LVRJQD�VDSHUH�GD�FKL�JXDU�GDUVL��TXDOL�VRQR�OH�IRU]H�FKH�SRVVRQR�URPSHUH�O
HTXLOLEULR��&
q�TXH�VWD� QXRYD� UD]]D� GL� LQTXLVLWRUL�� JHQWH� VFDOWUD� H� IDQDWLFD�� VRVSLQWL� GDO�FDUGLQDOH�&DUDID��SHULFRORVR�FRPH�QHVVXQ�DOWUR��'D�GHFHQQL�VHPSUH�QHO� SRVWR� JLXVWR�� KD� SURPRVVR� OD� &RQJUHJD]LRQH� GHO� 6DQW
8IIL]LR��FKH� LO� 3DSD� KD� LVWLWXLWR� SHU� OXL�� H� GDO� 
��� QH� WLHQH� OH� ILOD�� DOOHYDQGR�XQD�PXWD� GL� VHJXJL� IHURFL�� GHYRWL� H� LQFRUUXWWLELOL��Ê�GD� FRVWRUR� FKH�ELVRJQD�JXDUGDUVL��ILXWDQR�OD�SUHGD��OD�SXQWDQR�H�OD�LQFDO]DQR�ILQFKp�QRQ�FDGH�'RQQD� %HDWULFH� ULHVFH� D� FRPXQLFDUPL� WXWWD� O
LQTXLHWXGLQH�� XQD�SDXUD� DQWLFD�� FKH� VHPEUD� DFFRPSDJQDUOD� GDOOD� QRWWH� GHL� WHPSL��+R�XQ�EULYLGR�� &RQRVFR� OD� UD]]D�� /D� SDXUD� q� O
DUPD� FRQ� FXL� VRJJLRJDQR� JOL�XRPLQL��/D�SDXUD�GL�'LR��GHO�FDVWLJR��H�GL�TXHOOL�FRPH�ORUR��1RQ�SRV�VLDPR� UDGXQDUH� HVHUFLWL� SHU� FRPEDWWHUOL�� PD� VSLQJHUH� SHUFKp� VLDQR�DOWUL� D� IDUOR��&
q� TXHVWR� SDUWLWR� GL� FDUGLQDOL� DYYHUVL� DOO
,QTXLVL]LRQH��JOL�6SLULWXDOL��PD�SXUWURSSR�VL�WUDWWD�GL�JHQWH�SRFR�DYYH]]D�DOOR�VFRQ�WUR��PHQWUH�JOL�DOWUL�VHUUDQR�L�UDQJKL��TXHVWD�q�O
XQLFD�PRVVD�GL�ULOLHYR�FKH�VRQR�ULXVFLWL�D�IDUH�(VWUDJJR�GDOOD�PDQLFD�LO�YROXPHWWR�$QQXLVFH�� � ,O� %HQHILFLR� GL� &ULVWR��/
KR� OHWWR� FRQ� JUDQGH� DWWHQ�]LRQH�H�VRQR�G
DFFRUGR�FRQ�YRL��)RUVH�QRQ�EDVWD�D�WHQHUH�D�EDGD�L�FD�QL��PD�KD�XQD�IRU]D�GL�FXL�QHPPHQR�JOL�6SLULWXDOL�VRQR�FRQVDSHYROL��(VLVWH�XQ
DPSLD�IDXQD�GL�SUHWL��GRWWRUL��FKLHULFL��OHWWHUDWL�H�DQFKH�XR�PLQL� LPSRUWDQWL� GHOOD�&KLHVD�FKH�SXz�DFFRJOLHUH�TXHVWH� LGHH��3DROR�
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4XDUDQWDFLQTXH�GXFDWL��3L~� WUHQWD��RWWDQWXQR�� VHGLFL��6RWWUDUUH� OD�SDJD�GHOOH�UDJD]]H��OH�YLYDQGH�H�LO�YLQR�� 'HPHWUD��1RQ�F
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KR�FRQRVFLXWR��Vt��PD�PLFD�VL�ID�YHGHUH�PRO�WR�LO�YHFFKLR��QR��QRQ�JOL�SLDFH����SUHIHULVFH�O
RVFXULWj��FRPH�L�GLDYR�ODFFL��FRPH�JOL�VWUHJRQL�&RQ�OD�FRGD�GHOO
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q�GD�VHPSUH��TXHOOR�JLj�VSLDYD� TXDQGR� LR� H� WXD� PDGUH� SUHQGHYDPR� DQFRUD� LO� ODWWH�� 6SLDYD�O
,PSHUDWRUH�� LO� UH� G
,QJKLOWHUUD�� VSLDYD� /XWHUR�� VSLDYD� L� SULQFLSL� H� L�FDUGLQDOL��3RL� LO�3DSD�OR�KD�IDWWR�FRQWHQWR��JOL�KD�PHVVR�VX�O
,QTXLVL�
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RPEUD�JUDVVD�RQGHJJLD�GL�YLQR�,�PLHL�SDVVL�SHVDQWL� OR�IDQQR�WUDVDOLUH��VJXDLQD�XQR�VWLOHWWR�OXQJR�DOPHQR�GXH�VSDQQH�� 1RQ�WHPHWH��6RQR�LO�JHVWRUH�GHO�&DUDWHOOR�� +R�SDJDWR��PHVVHUH���� /R�VR��0D�QRQ�DYHWH�DVVDJJLDWR�LO�YLQR�FKH�WHQLDPR�LQ�VHUER�SHU�JOL�RVSLWL�GL�ULJXDUGR�� 0L�SUHQGHWH�LQ�JLUR"�� 6WUL]]D�JOL�RFFKL�DUURVVDWL�� OD� WHVWD�GHYH�JLUDUJOL�SDUHFFKLR�� 1LHQW
DIIDWWR��RIIUH�OD�FDVD��QRQ�SRVVR�SHUPHWWHUYL�GL�DQGDUYHQH�VHQ]D�DYHUH�DVVDJJLDWR�TXHOOD�ERWWLJOLD�� $K�EH
��TXDQG
q�FRVt��VH�YROHWH�IDUPL�VWUDGD��YL�VHJXLUz�YROHQWLH�UL� /R�DIIHUUR�VRWWR�LO�EUDFFLR��� &H�OD�IDWH�D�QRQ�ILQLUH�LQ�FDQDOH"� 6WDWH�WUDQTXLOOR��%DUWRORPHR�%XVL�QH�KD�SUHVH�GL�SHJJLR���
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� %DUWRORPHR�%XVL��XQ�WHPSR�IUDWH�WHDWLQR��3ULPD�FKH�L�FRUYDFFL�QHUL�GL�&DUDID�PL�EXWWDVVHUR�IXRUL��6ROR�GXH�DQQL�ID��VLVVLJQRUH��VHUYR�GL�'LR��H�D�PRGR�PLR�OR�VRQR�DQFRUD��HFFKHFFD]]R��9DGR�FRQ�OH�SXW�WDQH��FHUWR��IRUVH�HVDJHUR�XQ�SR
�FRQ�LO�YLQR��PD�VRQ�FRVH�FKH�D�VSLH�JDUOH� EHQH�� DO� EXRQ�'LR�QRQ� IDQQR� WURSSL�SUREOHPL��QR��$GHVVR�PL�WRFFD� URPSHUPL� LO� FXOR� DOO
$UVHQDOH�� D� FXFLUH� YHOH� WXWWR� LO� JLRUQR��JXDUGD�TXD�FKH�PDQL��%DVWDUGL��$O�FRQYHQWR�QRQ�HUD�FRVt��QRQ�VL�ID�FHYD�XQD�EUXWWD�YLWD��EDGDYR�DOO
RUWR��VWDYR�LQ�FXFLQD��JLUDYD�XQ�VDFFR�GL� JHQWH�� RVSLWL� LPSRUWDQWL�� FDUGLQDOL�� SULQFLSL�� 3HQVDWH� FKH� XQ� FRQ�YHQWR�VLD�XQ�OXRJR�GL�FODXVXUD"�9L�VEDJOLDWH��F
q�XQ�YLD�YDL�FRQWLQXR��DQFKH� GL� GRQQH�� 6WDYR� Ot� DOO
LQL]LR�� EUXWWL� PDLDOL�� QRQ� YROHYR� PLFD�IDUH� FDUULHUD�� FKH� VRQ� VHPSUH� VWDWR� LJQRUDQWH�� VSLRQL��6t��G
DFFRUGR��RJQL� WDQWR�P
LPERVFDYR�TXDOFKH�SDWDWD��XQ�SH]]R�GL�PDQ]R��SHU� UL�YHQGHUOR�IXRUL��PD�QLHQWH�GL�SL~��(�LQYHFH�KDQQR�WLUDWR�IXRUL�OD�VWRULD�FKH� HUR� XQ� VRGRPLWD�� 8Q� VRGRPLWD�� /R� VDSHYDQR� WXWWL� FKH� PL� VRQ�VHPSUH�SLDFLXWH�OH�GRQQH��QR�L�UDJD]]LQL�H�WXWWH�TXHOOH�SRUFKHULH�GH�JOL� DEDWL��7XWWH� VFXVH��/D�YHULWj� q� FKH�DYHYD�SUHVR�XQD�EUXWWD�SLHJD�JLj�GD�WHPSR��FDUR�PLR��6L�HUD�FDSLWR�FKH�VSLRQL��GHODWRUL�H�VELUUL�VWD�YDQR� SUHQGHQGR� WXWWR� LQ� PDQR�� +DL� YRJOLD� D� GLUH� YRWR� GL SRYHUWj��ULQQRYDUH�OD�&KLHVD��ULVFDWWDUVL�GDL�ODGURQL�GL�5RPD��7XWWR�DOOH�VSDOOH�GL� TXHO� VDQW
XRPR� GL� *DHWDQR� GD� 7KLHQH�� $K� Vt�� VDQWR�� JUDQGH� FR�JOLRQH�� (� FKL� F
HUD�"�/R� VDSHWH� FKL� F
HUD�� OR� VDSHWH� FKL� VH� OR� JLUDYD�FRPH�XQ�EXUDWWLQR�"�9H� OR�GLFR� LR�� LO�SDGUH�GL� WXWWL�JOL� VSLRQL��*LR�YDQQL� 3LHWUR� &DUDID�� ,O� YHFFKLDFFLR�� VLVVLJQRUH�� VHPSUH� OXL�� SWXK��4XHOOR�� WUD�FHQW
DQQL��TXDQGR� OH�QRVWUH�FDUFDVVH� IDUDQQR�VFKLIR�SXUH�DL�YHUPL��VDUj�DQFRUD�Ot�D�VSLDUH��4XHOOR�GLYHQWD�3DSD��YH�OR�GLFR�LR��0D�WX�SHQVD��TXDUDQW
DQQL�ID�HUD�JLj�YHVFRYR��TXDUDQWD�FDUR�PLR��/H�JDWR� SRQWLILFLR� DOOD� FRUWH� LQJOHVH� H� VSDJQROD�� GRYHYDWH� VHQWLUOR�� FL�UDFFRQWDYD� FKH� VL� HUD� WHQXWR� VXOOH�JLQRFFKLD� O
,PSHUDWRUH�FKH�DYHYD�VHWWH�DQQL�� O
,PSHUDWRUH��3ULPD�GHO� 
���HUD�DUFLYHVFRYR�GL�%ULQGLVL�H�SRL�FKH�ID��VHQWH�OD�SX]]D�GL�PHUGD��/XWHUR��L�FDVLQL��H�5RPD�FKH�YD�D�SXWWDQH��(�OXL�FKH�ID"�0ROOD�WXWWR��VL�ID�SHU�GLUH��ULQXQFLD�DOOH�FDULFKH�H�PHWWH�D�ODYRUDUH�L�VXRL�VSLRQL�LQ�WXWWD�(XURSD��,QWDQWR�TXD�ID�LO�VDQ�WR�LQVLHPH�DO�SRYHUR�*DHWDQR��LO�FRJOLRQH��H IRQGD�LO�QRVWUR�RUGLQH��(�FRVt��GRSR�LO� 
����GRSR�FKH�L� WHGHVFDFFL�KDQQR�FDJDWR�LQ�6DQ�3LHWUR��VRQR� WXWWL� FKH� VEDYDQR� GD� OXL�� D� SUHJDUOR�� LPSORUDUOR� GL� WRUQDUH�� GL�PHWWHUH�OH�FRVH�D�SRVWR��(�OXL�FKH�ID"�0DQFR�D�GLUOR�DFFHWWD��PD�GLFH��OH�FRVH�GHYRQR�FDPELDUH��ELVRJQD�IDUH�VXO�VHULR�VH�QR�/XWHUR�FL�PDQ�
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GD�WXWWL�D�VSDVVR��(�DOORUD�GjJOL�DGGRVVR�D�WXWWL�TXDQWL��1HO�
���OR�IDQ�QR�FDUGLQDOH��D�GDUH�OH�GLUHWWLYH�SHU�HPHQGDUH�OD�&KLHVD�GDL�FRUURWWL��GDL� VRGRPLWL�� H� GDJOL� HUHWLFL�� FKH� VRQ� GDSSHUWXWWR��(� FRVt� JOL� VSLRQL�QRQ� WH� OL� OHYL� SL~� GD� GRVVR�� 6RQR� GRYXQTXH�� (� QRQ� VL� VWDQFD�PDL��VHPSUH�D�WUDPDUH��FRPH�VH�QRQ�GRYHVVH�PRULUH�PDL��0D�GLFR�LR��FKL�JOLHOR�ID�IDUH"�1HO�
���LO�3DSD��DOWUD�EUDYD�SHUVRQD��JOL�UHJDOD�OD�&RQ�JUHJD]LRQH��GHO�6DQW
8IIL]LR��XQ�EHO�YHVWLWR�WDJOLDWR�VX�PLVXUD�SHU�OXL��%DVWDUGL��/XL�GLFH��q�DUULYDWR�LO�PRPHQWR�GL�VLVWHPDUH�OH�FRVH��(�FKH�ID"�5LFKLDPD�WXWWL�JOL�VSLRQL��WXWWL��DQFKH�TXHOOL�FKH�FRQWDYDQR�OH�SL�VFLDWH�GL�/XWHUR��/L�KR�YLVWL�HK��VSDJQROL��WHGHVFKL��RODQGHVL��VYL]]HUL��LQJOHVL��IUDQFHVL��WXWWL�DO�FRQYHQWR��FL�VRQR�SDVVDWL� WXWWL��D�SUHQGHUH�L�QXRYL�RUGLQL��(�OXL�GLFH��VLJQRUL��L�WHPSL�VRQR�FDPELDWL��F
q�XQ�WHPSR�SHU�VHPLQDUH�H�XQR�SHU�UDFFRJOLHUH��TXHVWR�q�LO�WHPSR�GHO�UDFFROWR��(�JL~�GL�QXRYR�D�VSLDUH�H�D�PH�PL�IRWWRQR�SHUFKp�
VWD�PHUGD�QRQ�PL�q�PDL�SLDFLXWD��YD�EHQH�IDUH�SXOL]LD�LQ�FDVD�SURSULD��PD�WXWWR�
VWR�JXDU�GDUH� QHOOH� PXWDQGH�� DVSHWWDUH� FKH� WX� GLFD� OD� SDUROD� VEDJOLDWD�� SHU�SUHQGHUWL�H�SURFHVVDUWL��'LR�QRQ�q�XQ�WULEXQDOH��q�DPRUH��FD]]R�OR�GL�FH�*HV~��QRQ�LR��*HV~�&ULVWR�LQ�SHUVRQD��4XHVWL�QLHQWH�LQYHFH��WL�GHYL�FDJDUH� DGGRVVR� GDOOD� SDXUD� H� EDVWD�� (� DOORUD� YDL� FRQ� O
DFFXVD�� IUD
�%DUWRORPHR� LO� VRGRPLWD�� FRQ� WDQWR� GL� WHVWLPRQL�� 6FKLIRVL��� (� PL� q�DQGDWD�EHQH��VDSHWH"��FKH�VH�QRQ�HUR�XQ�SHVFH�SLFFROR�PL�VSLFFDYDQR�LO�FDSR�GDO�FROOR��(�DGHVVR�PL�WRFFD�ODYRUDUH�WXWWR�LO�JLRUQR�DOO
$UVH�QDOH� SHU� XQ� SH]]R� GL� SDQH��'D� YHFFKLR�� TXDVL� FLQTXDQW
DQQL�� Ê� SHU�TXHOOR�FKH�PL�SLDFFLRQR�OH�SXWWDQH�H�EHYR�LO�YLQR��$K�PD�YRL�VLHWH�XQ�JUDQ�VLJQRUH��LO�YRVWUR�ERUGHOOR�VHPEUD�LO�JLDUGLQR�GHOOH�GHOL]LH��&KH�IHPPLQH�� Ê� FKH� QRQ�PH� OH� SRVVR� SHUPHWWHUH�� FRQ� OD� SDJD� GL� IDPH�FKH�FL�GDQQR��6ROR�WRFFDUH��QLHQWH�GL�SL~��3HUGRQDWHPL��VDSHWH��TXDQ�GR�SHQVR�D�TXHL�PDLDOL�PL�YD�LO�VDQJXH�DOOD�WHVWD�/D� WLVDQD�GL�'HPHWUD� OR�KD�XQ�SR
� VYHJOLDWR�H�JLj� ODQFLD�VJXDUGL�LQWHUHVVDWL�DOOD�ERWWLJOLD�FKH�KR�SRVDWR�VXO�WDYROR��/D�VWDSSR�� 7HGHVFKL��1H�DYHWH�LQFRQWUDWL�WHGHVFKL�DO�FRQYHQWR"� (KK��WHGHVFKL"�6RQR�L�VXRL�SUHIHULWL��JHQWH�DIILGDELOH��WHVWH�TXD�GUDWH�� 3RL� FL� VRQR� JOL� VSDJQROL�� Vt�� PD� SHUFKp� JOL� GLFL� FKL� GHYRQR�DPPD]]DUH�H�ORUR�OR�DPPD]]DQR��%DVWDUGL�� 0L�LQWHUHVVDQR�L�WHGHVFKL����*OL�ULHPSLR�LO�ELFFKLHUH�� ,�WHGHVFKL��FHUWR��OL�KR�YLVWL��6HPSUH�D�SDUODUH�GL�/XWHUR����� 7UD�FDQQD�LO�YLQR��� &H�OR�GLFHYD�OXL��&DUDID��FKH�L�WHGHVFKL�DQQRWDQR�WXW�WR��VRQR�SUHFLVL��PLFD�FRPH�QRL�VWUDFFLRQL��FKH�FL�SHUGLDPR�LQ�FKLDF�FKLHUH��,�SL~�DIILGDELOL�� 5LFRUGL�TXDOFKH�QRPH"
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/D�SDQFLD�VREEDO]D�FRQWUR�LO�WDYROR��� (K��FKLHGHWH�WURSSR��,�QR�PL�� ,Q� XQ� FRQYHQWR� VHL� VHPSUH� VROR� %DUWRORPHR�� *LRYDQQL��0DUWL�QR����,�QRPL�QRQ�YRJOLRQR�GLUH�QLHQWH�� 4XDQWL�QH�KDL�YLVWL"8Q� UXWWR�DO�YLQR�URVVR��� 6HL�� VHWWH�DOPHQR�� IRUVH�GLHFL��PD�FRQ�WDQGR�SXUH�JOL�VYL]]HUL��FKH�SDUODQR�OD�VWHVVD�OLQJXD��7HGHVFKL����JHQ�WH�SHULFRORVD�/D�WHVWD�FRPLQFLD�D�GRQGRODUJOL��*OL�SDVVR�L�VROGL�VXO�WDYROR��� 'L
�DOOH�PLH�UDJD]]H�GL�WUDWWDUWL�EHQH�6L� ULSUHQGH�� � 6LJQRUH�PLR��'LR� YL� EHQHGLFD�� YH� OR� DYHYR� GHWWR�FKH�HUDYDWH�XQ�JUDQ�VLJQRUH��VH�YROHWH�YL�UDFFRQWR�DQFKH�TXDOFRV
DO�WUR�� TXDQGR� DYHWH� ELVRJQR� GHL� UDFFRQWL� GL�%DUWRORPHR�� EDVWD� XQ� IL�VFKLR���
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&DSLWROR���9HQH]LD����RWWREUH�����

,O�SRQWH�GL�5LDOWR�WUDERFFD�GL�EDQFDUHOOH��YHQGLWRUL��SDVVDQWL��FKH�VHPEUDQR�GRYHU�FDGHUH�LQ�&DQDOH�GD�XQ�PRPHQWR�DOO
DOWUR��WDQWR�VR�QR�SLJLDWL��0L�IDFFLR�VWUDGD�D�JRPLWDWH��VHQ]D�IDU�FDVR�DOOH�LPSUHFD�]LRQL�FKH�PL�SLRYRQR�DGGRVVR��,PERFFR�OH�0HUFHULH��YLFROL�FKH�ULP�ERPEDQR� GHJOL� VWULOOL� GHL� FRPPHUFLDQWL� GL� WHVVXWL�� GHJOL� RUHILFL��PD�DOPHQR�VL�UHVSLUD�8Q�YHFFKLR�WHGHVFR�D�]RQ]R�FRPH�WDQWL��/
LGHD�HUD�GL�UDJJLXQJHUH�LO�FRQYHQWR�GHL�7HDWLQL��PD�DGHVVR�QRQ�QH�KR�SL~�YRJOLD��QRQ�VHUYL�UHEEH�,O�FRQYHQWR��1HVVXQR�VD�FRVD�DFFDGH�GHQWUR�XQ�FRQYHQWR��QHVVX�QR� VD� FKL� VHL�� QHO� FRQYHQWR� LO� WXR�QRPH� q� XQ�QRPH�TXDOVLDVL�� OR� KD�GHWWR� %DUWRORPHR�� 8Q� FHQWUR� GL� VPLVWDPHQWR� GL� VSLH� QHO� OXRJR� SL~�LPSHQVDELOH�7HGHVFKL��DOPHQR�XQD�PH]]D�GR]]LQD�GL�WHGHVFKL��*HQWH�FKH�FRQ�WDYD�OH�SLVFLDWH�GL�/XWHUR��SLD]]DWD�QHL�SRVWL�JLXVWL�ILQ�GDOO
LQL]LR��ILQ�GD� TXDQGR� XQR� VFRQRVFLXWR� IUDWH� DJRVWLQLDQR� DIILVVH� OH� VXH� WHVL� D�:LWWHQEHUJ�3DVVR�ULR�6DQ�6DOYDGRU��YHUVR�FDPSR�6DQ�/XFD�� ,O�YRFLDUH�GHOOD�FRPSUDYHQGLWD�GLPLQXLVFH�DSSHQD�:LWWHQEHUJ��Ê WUDVFRUVD�XQD�YLWD��/D�PLD��/XWHUR�q�PRUWR��,�SUR�WHVWDQWL�KDQQR�IRQGDWR�OD�ORUR�&KLHVD�ULIRUPDWD��L�JLRFKL�VRQR�FKLXVL��/H�VSLH�YHQJRQR�ULFKLDPDWH�LQ�,WDOLD�SHU�QXRYH�LPSUHVH��/D�SRVWD�q�LO�SRWHUH�D�5RPD��IRUVH�LO�6RJOLR�3RQWLILFLR��1XRYH�GLUHWWLYH��QRQ�q GLI�ILFLOH� LPPDJLQDUH� TXDOL�� LQILOWUDUH� LO� SDUWLWR� DYYHUVDULR� GHQWUR� OD�&KLHVD� URPDQD�� JOL� 6SLULWXDOL�� TXHOOL� FKH� YRUUHEEHUR� WURYDUH� XQ� DF�FRUGR� FRQ� L� SURWHVWDQWL�� VSLDUH� RJQL� ORUR� PRVVD� H� ULIHULUH� DO� FDSR��0DJDUL�FRUWHJJLDUOL��JUDWLILFDUH�L�ORUR�OXPLQRVL�LQWHOOHWWL��DVSHWWDUH�XQ�SDVVR�IDOVR�H�FROSLUOL�D�PRUWH��3URSULR�FRPH�LQ�*HUPDQLD��&RPH�FRQ�0�QW]HU��&RPH�FRQ�JOL�$QDEDWWLVWL�©&
q�XQ� WHPSR�SHU�SLDQWDUH�H�XQ� WHPSR�SHU�VUDGLFDUH�OH�SLDQWHª��4RqOHW������0L�VLHGR�VX�XQ�SLODVWUR��OXQJR�ULR�GHL�)XVHUL�
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/D�FDUWD�VL�VEULFLROD�WUD�OH�GLWD��PD�OH�SDUROH�VRQR�DQFRUD�OHJJLELOL�GRYH�OH�PDFFKLH�GHO�WHPSR�QRQ�KDQQR�FDQFHOODWR�OD�WUDFFLD�G
LQFKLR�VWUR�� /HWWHUH� FKH� UDFFRQWDQR� XQD� VWRULD� GL� YHQW
DQQL� ID�� TXDQGR� OD�*HUPDQLD�EUXFLDYD�DOOH�SDUROH�GL�0DJLVWHU�7KRPDV��H�FXVWRGLWH�FRQ�FXUD��$GHVVR�VR�SHUFKp�OH�KR�SRUWDWH�FRQ�PH�GXUDQWH�WXWWL�TXHVWL�DQ�QL��3HU�ULFRUGDUPL�GL�WH�4RqOHW�/DQFLR�LQ�DULD�OD�PRQHWD�H�OD�ULDFFKLDSSR�DO�YROR��/D�VFULWWD�FDP�SHJJLD� DQFRUD� EHQ� YLVLELOH�� 81� ',2�� 81$� )('(�� 81�%$77(6,02��&LPHOLR�GL�XQ
DOWUD�VFRQILWWD��3H]]R�UDUR��TXDVL�XQLFR��IRUJLDWR�GDOOD�]HFFD�GL�0�QVWHU�8Q�EDUFDLROR�ODQFLD�LO�VXR�JULGR�G
DYYHUWLPHQWR�SULPD�GL�LPERF�FDUH�O
DQVD�GHO�ULR�H�VSDULUH�DOOD�YLVWD��L�JDEELDQL�JDOOHJJLDQR�WUDQTXLO�OL��VFUXWDQGR�LO�IRQGDOH�6SLDYL� /XWHUR�� 6SLDYL� 0�QW]HU�� 6SLDYL� JOL� $QDEDWWLVWL�� DQ]L�� HUL�XQR�GL�ORUR��8QR�GL�QRL��)RUVH�WL�KR�FRQRVFLXWR�4RqOHW�,�FRQWDGLQL�QHOOD�SLDQD�,�FLWWDGLQL�GL�0�QVWHU�DVVHUUDJOLDWL�GHQWUR�OH�PXUD�'RQQH�H�EDPELQL�&DWDVWH�GL�PRUWL�6HL�TXL��&DUDID�QRQ�SXz�SULYDUVL�GL�XQD�SHGLQD�LPSRUWDQWH�FRPH�WH��/
KDL�VHUYLWR�EHQH��PD�DGHVVR�F
q�O
,QTXLVL]LRQH��QLHQWH�SL~�DOILHUL�VROLWDUL�� UDFFRJOLHUH� YRFL�� LQIRUPD]LRQL�� VSLDUH� JOL� 6SLULWXDOL� SHU� FR�JOLHUH�LO�PRPHQWR�PLJOLRUH�6HL�TXL��'RYH�VL�JLRFD�OD�SDUWLWD�GHFLVLYD��FRPH�VHPSUH��FRPH�GD�YHQW
DQQL�D�TXHVWD�SDUWH��,�PLHL�YHQW
DQQL�&DWDVWH�GL�PRUWL�0DJLVWHU� 7KRPDV�� +HLQULFK� 3IHLIIHU�� 2WWLOLH�� (OLDV�� -RKDQQHV�'HQFN��-DFRE�H�0DWWKLDV�=LHJOHU��SRFR�SL~�FKH�UDJD]]L�0HOFKLRU� +RIPDQQ�� PRUWR� TXDOFKH� DQQR� ID� QHOOD� SULJLRQH� GL�6WUDVEXUJR�� ,O� IHGHOH *UHVEHFN�H� L� IUDWHOOL�%UXQGW�� IDWWL�SULJLRQLHUL�H�JLXVWL]LDWL� IXRUL� GDOOH�PXUD� GL�0�QVWHU�� (� L�0D\HU� H�%DUWKRORPHXV�%RHNELQGHU�FKH�PL�SUHVWz� LO�QRPH��FDGXWL�QHOOD�VWUHQXD�GLIHVD�GHOOD�FLWWj�(�DQFRUD�(ORL�3UX\VWLQFN�H�WXWWL�L�IUDWHOOL�GL�$QYHUVD��8QD�SURFHV�VLRQH�GL�IDQWDVPL�VXOOD�ULYD�GL�TXHVWR�FDQDOH��6LDPR�ULPDVWL�VROR�LR�H�WH� *OL� XOWLPL� WHVWLPRQL� GL� XQ
HUD� FKH� WUDPRQWD��'XH�YHFFKLH�RPEUH�VWDQFKH�
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4XHOO
RGLR�PL�KD�DEEDQGRQDWR��QRQ�q�XQR�VYDQWDJJLR��SRVVR�HVVH�UH�SL~�DWWHQWR��DQFKH�SL~�VFDOWUR��3L~�GL�TXDQWR�WX�QRQ�OR�VLD�PDL�VWD�WR� 2JJL�SRVVR�VFRYDUWL�
2OWUH�SLD]]D�6DQ�0DUFR�LO�PROR�VL�DOOXQJD�YHUVR�O
$UVHQDOH��GRYH�OH�QDYL�LQVXSHUDELOL�GHL�YHQH]LDQL�DWWHQGRQR�LO�SULPR�YDUR�'L�IURQWH��O
LVROD�GL�6DQ�*LRUJLR�0DJJLRUH��FRQ�LO�FRQYHQWR�EHQH�GHWWLQR��,O�EDFLQR�GHOO
$UVHQDOH�VL�DSUH�VXOOD�VLQLVWUD��L�FDUSHQWLHUL�OD�YRUDQR�DJOL�VFKHOHWUL�GL�GXH�JDOHUH�LPSRQHQWL�0L� VLHGR� D� RVVHUYDUH� OD� PDHVWULD� GL� TXHVWL� XRPLQL� IDPRVL� QHO�PRQGR��PD�VFDFFLDUH�L�SHQVLHUL�QRQ�q�IDFLOH�*OL�HOHPHQWL�GHO�TXDGUR�VRQR�VHPSUH�JOL�VWHVVL��'D�XQD�SDUWH��XQ�FDUGLQDOH�LQJOHVH�DPDWR�GD�WXWWL�TXHOOL�FKH�PLUDQR�DOOD�ULFRQFLOLD]LR�QH� FRQ� L� SURWHVWDQWL�� FDYDOOR� YLQFHQWH� GHOO
,PSHUDWRUH�� FKH� VSHUD� LQ�XQD� SDFLILFD]LRQH� UHOLJLRVD� GHOOD� &ULVWLDQLWj� SHUFKp� O
,PSHUR� JOL� VWD�VIXJJHQGR� GL� PDQR�� LO� SL~� RGLDWR� GDL� FDUGLQDOL� FKH� IRPHQWDQR� OD�JXHUUD�VSLULWXDOH�GHOO
,QTXLVL]LRQH�'DOO
DOWUD� SDUWH� F
q� LO� SULQFLSH� QHUR�GHO�6DQW
8IIL]LR�� LO� FDUGLQDOH�&DUDID��FKH�FRVWUXLVFH�OD�PDFFKLQD�XQ�SH]]R�DOOD�YROWD�H�VL�SUHSDUD�D�GDUH� EDWWDJOLD�� +D� ULFKLDPDWR� WXWWH� OH� VXH� VSLH� LQ� ,WDOLD� SHU�DSSLFFLFDUOH� DGGRVVR� DJOL� 6SLULWXDOL�� 8QD� VFKLHUD� GL� RVVHUYDWRUL�� XQ�HVHUFLWR�GL�RFFKL�H�RYYLDPHQWH�GL�GHODWRUL�8QR�GL�ORUR�q�LO�SL~�LPSRUWDQWH��LO�SL~�ILGDWR��,O�SL~�EUDYR��VH�q�YH�UR�FKH�HUD�D�:LWWHQEHUJ�H�D�0�QVWHU�0�QVWHU�*OL�$QDEDWWLVWt��YHFFKLD�FRQRVFHQ]D�8Q
LGHD��6ROWDQWR�XQ
LQWXL]LRQH�1HVVXQR�TXDJJL~�KD�PDL�FRQRVFLXWR�O
DQDEDWWLVPR��0D�OXL�Vt��HUD�D�0�QVWHU�H�KD�VDSXWR�WUDGLUH�DO�PRPHQWR�JLXVWR�*OL�HOHPHQWL�D�GLVSRVL]LRQH��XQ�OLEUR��,O�%HQHILFLR�GL�&ULVWR��PD�QXDOH�GL FDOYLQLVPR�DGDWWDWR�SHU�L�FDWWROLFL��PD�VL�SRWUHEEH�WLUDUH�IXR�UL�GHOO
DOWUR��&RPH�JOL�$QDEDWWLVWL�KDQQR�IDWWR�GDJOL�VFULWWL�GL�/XWHUR��$FFHQGHUH�LO�FRQIOLWWR��5DGLFDOL]]DUH�L�FRQWHQXWL�GHO�OLEUR��GDO�FDOYL�QLVPR�DOO
DQDEDWWLVPR�0L�DO]R��VHQ]D�VPHWWHUH�GL�ULIOHWWHUH�PL�LQFDPPLQR�D�SDVVR�VSHGL�WR�YHUVR�OD�SLD]]D�*OL�LQTXLVLWRUL�VRQR�FDQL�GD�FDFFLD��DQQXVDQR�OD�SUHGD��OD�SXQWDQR�H�QRQ�OD�PROODQR�SL~��&RVt�KD�GHWWR�GRQQD�%HDWULFH�2FFRUUH�XQD�OHSUH�
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RQH�VWR�H�L�VXRL�LQJHQXL�VHJXDFL�$FFHOHUDUH�LO�FRQIOLWWR��&RVWULQJHUH�3ROH�D�ULEDWWHUH�FROSR�VX�FRO�SR�LQYHFH�GL�FRQWLQXDUH�D�LQFDVVDUH�LQ�VLOHQ]LR��6SLQJHUH�TXHO�EHOO
LQ�WHOOHWWR�LQJOHVH�D�LPSXJQDUH�OH�DUPL��'HYH�HVVHUH�OXL�LO�SURVVLPR�3D�SD��'HYH�IDUH�IXRUL�LO�YHFFKLR�WHDWLQR�/R� VSHFFKLR� ULPDQGD JOL� DQQL� WXWWL� LQVLHPH�� PD� F
q� DQFRUD� XQ�JXL]]R�QHJOL�RFFKL��4XDOFRVD�FKH�GHYH�HVVHUH�EDOHQDWR�VXOOH�EDUULFDWH�GL�0�QVWHU��R� WUD� OH� VFKLHUH�FRQWDGLQH�GHOOD�7XULQJLD��4XDOFRVD�FKH�QRQ�V
q�SHUVD�SHU�VWUDGD��SHUFKp�OD�VWUDGD�QRQ�SRWHYD�XFFLGHUOD��)RO�OLD"�1R� PD�FRPH�GLVVH�3HUQD��OD�YRJOLD�GL�YHGHUH�FRPH�YD�D�ILQLUH�/
XRPR�QHOOR�VSHFFKLR�KD�L�FDSHOOL�SL~�OXQJKL��$QFKH�OD�EDUED�VL�DOOXQJKHUj��9HVWLWL�PHQR�HOHJDQWL��QLHQWH�WHVVXWL�YHQH]LDQL��PD�L�YHF�
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$OO
LOOXVWULVVLPR�VLJQRUH�PLR�*LRYDQQL�3LHWUR�&DUDID�LQ�7UHQWR�
6LJQRUH�PLR�RVVHUYDQGLVVLPR�� OR� VWUDQR� IDWWR�GL� FXL�P
DFFLQJR�D�ULIHULUH�PHULWD�G
HVVHUH�SRQGHUDWR�DGHJXDWDPHQWH�6R�SHU�FHUWR�FKH�,O�%HQHILFLR�GL�&ULVWR�KD�ULFRPLQFLDWR�D�FLUFRODUH�VX�YDULH�SLD]]H��1HJOL�XOWLPL�PHVL�q�VWDWR�DFTXLVWDWR�D�5DYHQQD��$Q�FRQD��3HVFDUD�� H� DQFKH�SL~�D�VXG�� OXQJR� LO� OLWRUDOH�DGULDWLFR��&Lz�VL�JQLILFD� FKH� OH� SDUWLWH�YLDJJLDQR�YLD�PDUH�� VX�EDVWLPHQWL� LQ�JUDGR�GL�WUDVSRUWDUH� GLVFUHWH� TXDQWLWj� GL� OLEUL�� (� QRQ� GHYH� WUDWWDUVL� GL� SRFKH�FHQWLQDLD�GL� FRSLH��PLR� VLJQRUH��PD�GL�PLJOLDLD��DO�SXQWR�FKH�ULHVFH�GLIILFLOH�FUHGHUH�VLD�DO�ODYRUR�XQD�VROD�VWDPSHULD��'DWD�OD�]RQD�GL�GLI�IXVLRQH�GHYH�WUDWWDUVL�GL�TXDOFKH�VWDPSDWRUH�YHQH]LDQR�R�IHUUDUHVH��GL�FHUWR� UHVLGHQWH� QHL� WHUULWRUL� GL� TXHJOL� VWDWL� FKH� SL~� RVWHJJLDQR� O
LQ�JUHVVR�GHOO
,QTXLVL]LRQH�URPDQD�6R�FKH�O
DXWRULWj�GHOOD�6�9��QRQ�VL�HVWHQGH�ILQR�DO�WHUULWRULR�GHOOD�6HUHQLVVLPD�� PD� FLRQRQRVWDQWH� SRWUHEEH� ULVXOWDUH� XWLOH� PHWWHUH� OD�SXOFH� QHOO
RUHFFKLR� GHJOL� LQTXLVLWRUL� YHQH]LDQL� H� GHO� GXFD� (UFROH� ,,�G
(VWH��1RQ�FUHGR�LQIDWWL�FKH�FRVWRUR�YRUUDQQR�GDUH�GL�Vp�O
LPPDJLQH�GL�FKL�SHUPHWWH�OD�VWDPSD�GL�XQ�OLEUR�VFRPXQLFDWR�GDO�&RQFLOLR�&RVD�VWUDQD�q�FKH�TXL�D�9LWHUER�QHVVXQR�VHPEUD�VDSHUH�QXOOD�GHL�UHVSRQVDELOL�GL�TXHVWD�QXRYD�GLIIXVLRQH��6HPEUD�SURSULR�FKH�TXHVWD�YROWD�LO�FDUGLQDOH�3ROR�H�L�VXRL�DPLFL�QRQ�F
HQWULQR��9
q�GD�VRVSHWWDUH�VL� WUDWWL� GL� XQ
RSHUD]LRQH�YDVWD�� FRQ�XQD�PHQWH� EULOODQWH� D� GLULJHUOD��PD�HVWUDQHD�DOOD�FHUFKLD�GHJOL�6SLULWXDOL�(EEHQH��FRPH�LO�PLR�VLJQRUH�VD��D�9HQH]LD�WURYDQR�ULIXJLR�PROWL�UDGLFDOL� FULSWR�OXWHUDQL�� 3RWUHEEH� GXQTXH� HVVHUH� XWLOH� UDFFRJOLHUH�PDJJLRUL� LQIRUPD]LRQL� VXOOH� ORUR� DWWLYLWj�� VHQ]D� LQVRVSHWWLUH� L� YHQH�]LDQL��FKH�FRP
q�QRWR��VRQR�DVVDL�VXVFHWWLELOL�ULJXDUGR�DOOH�LQJHUHQ]H�QHL�ORUR�DIIDUL�GD�SDUWH�GHOOD�6DQWD�6HGH�
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GL�9LWHUER��LO�JLRUQR�SULPR�GHOO
DQQR�����,O�IHGHOH�RVVHUYDWRUH�GHOOD�6LJQRULD�9RVWUD4�
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9LWHUER�����JHQQDLR�����
6XO�&RQFLOLR/
,PSHUDWRUH�QRQ�KD�SHUVR�WHPSR��,O�YHFFKLR�OHRQH�KD�DQFRUD�JOL�DUWLJOL��+D�IDWWR�VFHQGHUH�L�ODQ]LFKHQHFFKL�QHO�7UHQWLQR��(�FRQ�ORUR�OD�SHVWH��FKH�OL�DFFRPSDJQD�GD�VHPSUH�,O�PHVVDJJLR�q�FKLDUR��GRSR�OD�GLVIDWWD�GHO�VXR�SDODGLQR�DO�&RQFL�OLR��L�FDUGLQDOL�VWLDQR�DWWHQWL��4XHOO
LQHWWR�GHO�3DSD�VL�HUD�PHVVR�D�ODQ�FLDUH�VHJQDOL�G
LQWHVD�DL�)UDQFHVL��0D�&DUOR�q�VHPSUH�&DUOR��UHJJLWR�UH� GHO� 6DFUR� 5RPDQR� ,PSHUR�� FKH� QHVVXQR� SURYL� D� WUDPDUJOL� DOOH�VSDOOH�,O� &RQFLOLR� q� VWDWR� VRVSHVR�� OR� WUDVIHULUDQQR� D�%RORJQD�� ORQWDQR�GDO�ILDWR�SHVWLOHQ]LDOH�GHL�ODQ]L��&RVt�GLFRQR�
6X�&DUDID&DUDID�GHYH�VWDUH�DWWHQWR��O
,PSHUDWRUH�QRQ�q�XRPR�GD�IDUVL�PHW�WHUH�L�SLHGL�LQ�WHVWD��OR�KD�DSSHQD�GLPRVWUDWR��)RUVH�q�SHU�TXHVWR�FKH�LO� YHFFKLR� WDUGD� D� VFDJOLDUH� O
,QTXLVL]LRQH� VXOOH� WUDFFH�GHO�%HQHILFLR�GL�&ULVWR��GL�FKL� OR�SRVVLHGH�H�GL�FKL� OR�KD� UHGDWWR��5HJLQDOG�3ROH�q�DQFRUD�LQ�DXJH�QHO�FXRUH�GL�PROWL��SLDFH�DO�3DSD�H�DQFRU�SL~�DOO
,PSH�UDWRUH�2� IRUVH� q� VROWDQWR� XQ� WHPSRUHJJLDUH� VWXGLDWR�� )RUVH� LO� YHFFKLR�SHQVD�FKH�L�WHPSL�QRQ�VLDQR�DQFRUD�PDWXUL��PROWL�SHVFL�GHYRQR�DQFR�UD�FDGHUH�QHOOD�UHWH��ELVRJQD�FKH�LO�OLEUR�FLUFROL��0D�VFKHU]D�FRO�IXR�FR��SHUFKp�LQVLHPH�DO�OLEUR�VL�GLIIRQGRQR�OH�LGHH�
'HOOD�QXRYD�GLIIXVLRQH�GHO�OLEUR&KL�SXz�DYHUH�LQWHUHVVH�D�ULVFKLDUH�WDQWR�GD�VWDPSDUH�H�YHQGHUH�,O�%HQHILFLR�GL�&ULVWR"6H�3ROH� H�JOL�6SLULWXDOL�QRQ�F
HQWUDQR�� FKL� q� LO� UHVSRQVDELOH"�8Q�PHUFDQWH��XQ�XRPR��R�SL~�XRPLQL��FRQ�LO�VHQVR�GHJOL�DIIDUL��0D�SHU�FKp"�6L�SXz�OXFUDUH�DQFKH�VX�DOWUH�VWDPSH��QRQ�F
q�ELVRJQR�GL�ULVFKLD�UH�OD�SULJLRQH�R�OD�YLWD�SHU�XQ�JURVVRODQR�FRPSHQGLR�GL�FDOYLQLVPR�&
q�TXDOFRVD�FKH�DQFRUD�QRQ�DIIHUUR��'HYR�VHJXLUH�O
LVWLQWR�
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3DGRYD�����JHQQDLR�����
� ,HUL�KR�GRPDQGDWR�D�XQ�EDPELQR�GL�FLQTXH�DQQL�FKL�IRVVH�*HV~��6DSHWH�FRV
KD�ULVSRVWR"�8QD�VWDWXD�9ROWL� LQFXULRVLWL�DSSHQD�LOOXPLQDWL�GDOOD�FDQGHOD��8QD�GR]]LQD�GL�VWXGHQWL�VWUHWWL�LQWRUQR�DO�OXPH��JOL�XQLFL�D�VILGDUH�LO�VRQQR�H�OH�ULJLGH�UHJROH� GHO� FRQYLWWR��8Q� SDLR� OL� KR� FRQRVFLXWL� TXHVWR� SRPHULJJLR� DO�JDELQHWWR�DQDWRPLFR��GRSR�OD� OH]LRQH�GL�WHRORJLD��3RFKH�FKLDFFKLHUH�QHL�FRUULGRL�VRQR�EDVWDWH�SHUFKp�PL�SURSRQHVVHUR�GL�VHJXLUOL�DO�FRQ�YLWWR�GHL�EHQHGHWWLQL�SHU�SDVVDUH�OD�QRWWH�� &RVD�q�LO�&ULVWR�SHU�XQD�PHQWH�VHPSOLFH"�8QD�VWDWXD��Ê�XQD�EH�VWHPPLD� TXHVWD"� 1R�� SHUFKp� OH�PDQFD� OD� YRORQWj� G
RIIHQGHUH�� Ê�OD�PHQ]RJQD� G
XQ� LJQRUDQWH�� DOORUD"� 1HPPHQR�� ,R� YL� GLFR� FKH� TXHO�EDPELQR�QRQ�KD�PHQWLWR��DQ]L��KD�GHWWR�OD�YHULWj�GXH�YROWH��/D�SULPD��SHUFKp�GDYDQWL�DL�VXRL�RFFKL��PHQWUH�OR�DGGHVWUDYDQR�D�LQJLQRFFKLDU�VL�� F
HUD� XQ� FURFLILVVR� GL� SLHWUD�� &RVD� LQIRQGH� YLWD� D TXHOOD� SLHWUD"�&RVD�OD�UHQGH�GLYHUVD�GDOOH�DOWUH"�/D�FRQRVFHQ]D�GL�FLz�FKH�UDSSUH�VHQWD��/D�FRQRVFHQ]D��FLz�FKH�Gj�XQ�VLJQLILFDWR�DOOH�FRVH��DO�PRQGR�H�DQFKH�DOOH�VWDWXH��'XQTXH��SHU�IDU�YLYHUH�TXHOOD�VWDWXD�GREELDPR�FR�QRVFHUH�LO�&ULVWR��3RVVLDPR�GLUH�FRQ�SRFKH�H�VHPSOLFL�SDUROH�FKL�VLD�LO�&ULVWR"�6t��DPRUH�H�JUD]LD��Ê�'LR��FKH�SHU�DPRUH�GHJOL�XRPLQL�VL�LPPROD� VXOOD� FURFH�� JUD]LDQGROL� GDO� SHFFDWR�� VDOYDQGROL� GDOOH� WHQH�EUH��(�OD�IHGH�LQ�TXHVWR�VROR�DWWR�JLXVWLILFD�JOL�XRPLQL�GDYDQWL�D�'LR��TXHVWR�q�LO�EHQHILFLR�FKH�&ULVWR�FL�SRUWD��,O�%HQHILFLR�GL�&ULVWR�6H�GXQTXH�FRQRVFHQ]D�H�DPRUH�IDQQR�YLYHUH�TXHOOD�VWDWXD��QRVWUR�FRPSLWR�q�GL�FROWLYDUOH�FRPH�LO�SL~�SUH]LRVR�GHL�GRQL�H�ULIXJJLUH��DQ�]L��FRPEDWWHUH��FKL�FL�DOORQWDQD�GD�HVVH�4XHVWR� FL� SRUWD� DOOD� VHFRQGD� YHULWj� GHO� EDPELQR��2JJL� GDYYHUR�DVVLVWLDPR�DOO
DJRQLD�GL�&ULVWR��1p�FRQ�O
DPRUH�Qp�FRQ�OD�FRQRVFHQ]D�OD�&KLHVD�UHQGH�YLYR�LO�&ULVWR�D�FXL�DFFRVWD�L�IDQFLXOOL��(VVR�GLYHQWD�XEELGLHQ]D�LQFRQGL]LRQDWD�DOO
DXWRULWj�VHFRODUH��DOOD�JHUDUFKLD�FRUURW�WD� GL� 5RPD�� DO� 3DSD� VLPRQLDFR�� GLYHQWD� SDXUD� GHO� FDVWLJR� GLYLQR�PHVVR� LQ� VFHQD�GDO�6DQW
8IIL]LR��7XWWR�TXHVWR�QRQ�q� LO�'LR�YLYHQWH��
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LSRFULVLD�GHL�WULEXQDOL�H�GHJOL�XRPLQL�FRU�URWWL�� (FFR� SHUFKp� YL� GLFR� FKH�� VH�PDL� TXDOFXQR� FKLHGHUj� FKL� YL� KD�SDUODWR�LQ�TXHVWR�PRGR��QRQ�WHPHWH�GL�GLUJOL�FKH�VRQR�VWDWR�LR��7L]LD�QR�LO�EDWWLVWD�
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� 3URSULR�LHUL��DOO
XVFLWD�GD�XQD�FKLHVD��KR�LQFRQWUDWR�XQ�EDPELQR�GL�FLQTXH�DQQL�H�JOL�KR�GRPDQGDWR�FKL� IRVVH�*HV~��6DSHWH�FKH�FRVD�PL�KD�ULVSRVWR"�8QD�VWDWXD�)UDWH�9LWWRULR�DO]D� OH�VSDOOH�H� ODVFLD� LQWUDYHGHUH�XQ�VRUULVR�VRWWR�OD�EDUED�IROWD��� 6H�YL�SXz�FRQVRODUH�F
q�XQ�XRPR�GHO�QRVWUR�SDHVH��XQ�IDOHJQDPH�FKH�DYUj�XQD�TXDUDQWLQD�G
DQQL��FKH�RJQL�JLRUQR�VL�SUHVHQ�WD�LQ�FKLHVD�SHU�WUH�YROWH��UHFLWD�XQ�3DWHU�GL�IURQWH�DO�FURFHILVVR�H�SRL�WRUQD�D� ODYRUDUH��*OL�KR�FKLHVWR�FRPH�PDL�IRVVH�GLYHQWDWR�FRVt�DVVL�GXR�QHOOH�YLVLWH�DO�6LJQRUH�H�PL�KD�ULVSRVWR�FKH�VRQR�VWDWR�LR�D�GLUJOL�FKH�FRQ� WUH�SUHJKLHUH�D�*HV~�RJQL�JLRUQR�DYUHEEH�JXDULWR� LO�PDO�GL�VFKLHQD��4XHVWR�q�LO�SRVWR�SL~�YLFLQR�FKH�FRQRVFR�GRYH�WURYDUH�*HV~��KD�DJJLXQWR��1RQ�YL�GLFR� OD� IDFFLD�FKH�DYHYD�TXDQGR�KR�FHUFDWR�GL�VSLHJDUJOL�FKH�*HV~�SXz�HVVHUH�GDSSHUWXWWR��QHOOH�GRQQH�H�QHL�EDP�ELQL��QHOO
DULD�H�QHO�UXVFHOOR��QHOO
HUED�H�QHJOL�DOEHUL�%DWWR�OH�PDQL�H�OH�ULDOODUJR�FRQ�UDVVHJQD]LRQH��,O�JHVWR�DWWLUD�O
DW�WHQ]LRQH�GL�DOWUL�GXH�IUDWL��6L�DYYLFLQDQR�SHU�FDSLUH�GL�FKH�VL�WUDWWD�� ,O�YRVWUR�HVHPSLR�QRQ�PL�FRQVROD�DIIDWWR��IUDWHOOR��6H�XQ�XRPR�GL� TXDUDQW
DQQL� FUHGH� FKH�*HV~� VLD�XQD� VWDWXD�� HVDWWDPHQWH�FRPH� ID�XQ�ELPER�GL�FLQTXH��VLJQLILFD�FKH�WUHQWDFLQTXH�DQQL�GL�QRUPH�H�SUH�FHWWL��GRJPL�H�FDVWLJKL�QRQ�IDQQR�FUHVFHUH�GL�XQD�YLUJROD�OD�IHGH�GHO�FULVWLDQR�� &RPH� q� SRVVLELOH�� YL� FKLHGR�� FKH� XQ� EDPELQR� YHQJD� FR�VWUHWWR�D�ULFHYHUH�L�VDFUDPHQWL��D� LQJLQRFFKLDUVL�GDYDQWL�D�TXHOOD�FKH�SHU� OD� VXD�PHQWH� VHPSOLFH� QRQ� SXz� HVVHUH� DOWUR� FKH� XQD� VWDWXD�� DG�DVFROWDUH�LO�9DQJHOR�TXDQGR�SHU�OXL�HVVR�QRQ�q�FKH�XQD�IDYROD�LQ�QXO�OD�SUHIHULELOH� D�TXHOOH�FKH�JOL�YHQJRQR�UDFFRQWDWH�GDYDQWL�DO� IXRFR"�9L� VHPEUD� VHQVDWR� WXWWR� TXHVWR"� ,R� GLFR� FKH� TXHVWR� QRQ� q� VROWDQWR�DVVXUGR�� IUDWHOOL�� PD� DQFKH� SHULFRORVR�� 4XDOH� FUHGHQWH� FUHVFHUHPR�LQIDWWL"�4XDOH�VLQFHUD�GHYR]LRQH�D�&ULVWR�SRVVLDPR�VSHUDUH�GL�YHGHU�PDWXUDUH�LQ�TXHO�SLFFROR�HVVHUH��VH�OR�DELWXHUHPR�ILQ�GDOOD�SL~�WHQHUD�HWj�DG�DFFHWWDUH�SDVVLYDPHQWH�FRVH�FKH�QRQ�FRPSUHQGH"�$�LQJLQRF�FKLDUVL�GDYDQWL�DOOH�VWDWXH"�,R�GLFR��IUDWHOOL�PLHL��FKH�&ULVWR�QRQ�SXz�FKH� HVVHUH� XQD� VFHOWD� FRQVDSHYROH� H�PRWLYDWD�� H�QRQ�XQD� IDYROD� LQ�
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LQYLWR�/D� VDOHWWD�HUD�VLOHQ]LRVD��VROR� LO� UXPRUH�GHL�GDGL�FKH�URWRODYDQR�VXL�WDYROL�H�LPSUHFD]LRQL�VRPPHVVH�/H� UD]]H�GHO�PRQGR�VL� HUDQR�GDWH�DSSXQWDPHQWR� Oj� VRWWR��7HGH�VFKL�� RODQGHVL�� VSDJQROL� D]]LPDWL�� WXUFKL� H� FURDWL� LPSHJQDWL� QHO� VH�JQDUH� SXQWHJJL� VX� ODYDJQHWWH� DSSHVH� DOOH� SDUHWL�� 1LHQWH� YLQR� R� DF�TXDYLWH��QLHQWH�DUPL��LO�0RUR�SUHYLHQH�L�JXDL�/L�KR�SDVVDWL�LQ�UDVVHJQD�XQR�SHU�XQR��FRQFHQWUDQGRPL�VXOOH�PD�QL��0DQL�HVSOLFLWH��LQ�JUDGR�GL�UDFFRQWDUH�VWRULH��GLWD�PDQFDQWL��JXDQ�WL�SRUWDIRUWXQD��DQHOOL�YDOXWDWL�VXO�SRVWR�H�PHVVL�VXL�WDYROR�3RL�KR�YLVWR�LO�GDGR�FKH�URWHDYD�QHOOD�GHVWUD��XQ�SLFFROR�RJJHWWR�G
RVVR�FKH�VFRUUHYD�WUD�OH�GLWD��DYDQWL�H�LQGLHWUR��RJQL�YROWD�FKH�OD�VL�QLVWUD�VL�DSSUHVWDYD�D�ODQFLDUH�

1RQ�GHYH�HVVHUVL�DFFRUWR�GL�QLHQWH�ILQFKp�QRQ�KD�VHQWLWR�LO�VHOFLD�WR�VXOOD�JXDQFLD�4XDOFXQR�JOL�WHQHYD�LO�EUDFFLR�GLHWUR�OD�VFKLHQD�H�LQWDQWR�JOL�VFR�SULYD�OD�VSDOOD�VLQLVWUD�+D�LPSUHFDWR�QHOOD�VXD�OLQJXD��PHQWUH�L�GDGL�G
DYRULR�JOL�URWROD�YDQR�IXRUL�GDOOD�WDVFD�LQVLHPH�DOOD�IRUWXQD�3RL�KD�SRWXWR�VROWDQWR�XUODUH�H�YHGHUH�OD�ODPD�WUDQFLDUJOL�GL�QHWWR�OH�GLWD�GHOOD�PDQR�/H�KDQQR�ULWURYDWH�DOO
DOED�L�YHQGLWRUL�GL�SHVFH��LQFKLRGDWH�D�XQD�D�XQD�DOOH�WUDQVHQQH�GHO�PHUFDWR�$�9HQH]LD�VRQR�GL�QXRYR�GRQ�/XGRYLFR�LO�7HGHVFR��(�GHYR�RF�FXSDUPL�GHJOL�DIIDUL�GHO�ERUGHOOR�



���
&DSLWROR���9HQH]LD�����IHEEUDLR�����

0LTXH]�H�3HUQD�VRQR�D�0LODQR�,O�7HGHVFR�KD�IDWWR�FDSLUH�D�WXWWL�FKH�QRQ�q�LO�FDVR�GL�VFRPPHWWHUH�FRQWUR�GL�OXL�7L]LDQR� VL� q IDWWR� QRWDUH� LQ� WUH� GLYHUVH� RFFDVLRQL�� $� )HUUDUD� KD�SHUILQR�LQFRQWUDWR�OD�SULQFLSHVVD�5HQDWD�GL�)UDQFLD��DPLFD�GHJOL�HVXOL�H�LQWHUHVVDWLVVLPD�DO�%HQHILFLR�GL�&ULVWR��/
DQDEDWWLVWD�KD�IDWWR�FROSR�3RVVR� HVVHUH� VRGGLVIDWWR�� PD� QRQ� EDVWD�� 6WR� SHQVDQGR� D� XQ� VH�FRQGR� JLUR�� 7UHYLVR�� $VROR�� %DVVDQR� H� 9LFHQ]D�� SHU� SRL� WRUQDUH� D�9HQH]LD��2UD�FKH�KR�SUHVR� OH�PLVXUH�DO�PLR�SUHGLFDWRUH�DQDEDWWLVWD�SRVVR�DFFRUFLDUH�L�WHPSL��'LHFL�JLRUQL��GXH�VHWWLPDQH�DO�PDVVLPR�4XHVWD�QRWWH�KR�VRJQDWR�.DWKOHHQ�HG�(ORL��6ROR�LPPDJLQL�FRQIX�VH�� QRQ� ULFRUGR� DOWUR�� PD� PL� VRQR� VYHJOLDWR� FRQ� OD� VHQVD]LRQH� GL�TXDOFRVD� GL� LQFRPEHQWH� VXO� GHVWLQR� GL� WXWWL�� &RPH� XQ
RPEUD� VFXUD�FKH�SUHPH�QHOOD�PHQWH�+R�VFDFFLDWR�LO�PDOXPRUH�FRQ�XQD�SDVVHJJLDWD�ILQR�D�6DQ�0DUFR��UDFFRJOLHQGR�L�VDOXWL�GL�PROWD�JHQWH FKH�QRQ�FRQRVFR��0HQWUH�WRUQD�YR�KR�DYXWR� OD�VHQVD]LRQH�GL�HVVHUH�VHJXLWR��IRUVH�XQD�IDFFLD�FKH�D�YHYR�JLj�QRWDWR�TXHVWD�PDWWLQD�LQ�&DPSR�6DQ�&DVFLDQR��+R�IDWWR�XQ�JLUR�ODUJR��VROR�SHU�FRQIHUPDUH�LO�VRVSHWWR��'XH�WL]L��SDODQGUDQH�QHUH��WUHQWD�SDVVL�GLHWUR��)RUVH�VELUUL��1RQ�GHYH�HVVHUH�VWDWR�GLIILFLOH�LQWXL�UH�FKL�SXz�DYHU�PR]]DWR�OD�PDQR�GL�TXHO�PDULQDLR�JUHFR��'RYUz�DEL�WXDUPL� DG� DYHUH� TXDOFXQR� DSSUHVVR� QHL� PLHL� VSRVWDPHQWL� LQ� FLWWj��0RWLYR�LQ�SL~�SHU�ULSDUWLUH�VXELWR�


� 7H�QH�YDL�GL�QXRYR"Ê� FRPSDUVD� LQ� VLOHQ]LR� DOOH�PLH� VSDOOH��JOL�RFFKL� VPHUDOGR� VXOOD�ERUVD�DSSHQD�FKLXVD�&HUFR�GL�HYLWDUH�LO�VXR�VJXDUGR�� 6DUz�TXL�WUD�GXH�VHWWLPDQH�8Q�VRVSLUR��'HPHWUD�VL�VLHGH�VXO�OHWWR�DFFDQWR�DOOD�VDFFD�GD�YLDJ�



���
JLR��3HUGR�WHPSR�DQQRGDQGR�XQ�ID]]ROHWWR�DO�SROVR��GD TXDOFKH�WHP�SR�XQ�UHXPD�QRQ�PL�Gj�WUHJXD�H�GHYR�OLPLWDUQH�L�PRYLPHQWL�� 6H�IRVVL�UHVWDWR�TXL��6DELQD�DYUHEEH�DQFRUD�LO�VXR�EHO�YLVR�)LQDOPHQWH� OD�JXDUGR��� 4XHO�EDVWDUGR� O
KD�SDJDWD��1HVVXQR� WRU�FHUj�SL~�XQ�FDSHOOR�DOOH�UDJD]]H�� 'RYHYL�XFFLGHUOR�7UDWWHQJR� O
DJLWD]LRQH��� &RVt�DYUHPPR�DYXWR�JOL�VELUUL�DGGRVVR��6WDPDWWLQD�PL�KDQQR�VHJXLWR�DO�PHUFDWR�8Q�DOWUR�VRVSLUR�SHU�PDQGDUH�JL~�OD�YRJOLD�GL�VEDWWHUPL�LQ�IDFFLD�TXHOOR�VIUHJLR�� Ê�SHU�TXHVWR�FKH�ULSDUWL"�+DL�SDXUD"� &
q�XQD�FRVD�FKH�GHYR�IDUH�� 3L~�LPSRUWDQWH�GHO�&DUDWHOOR"0L�IHUPR��+D�UDJLRQH��OH�GHYR�XQD�SDUROD�LQ�SL~�� &L�VRQR�FRVH�FKH�YDQQR�IDWWH�H�EDVWD�� 4XDQGR� JOL� XRPLQL� SDUODQR� FRVt� R� VWDQQR� SHU� DQGDUVHQH� SHU�VHPSUH�R�KDQQR�XQD�YHQGHWWD�GD�FRPSLHUH�6RUULGR�DOOD�VXD�VDJJH]]D��VHGHQGRPL�DFFDQWR�D�OHL��� ,R�WRUQHUz��'L�TXHVWR�SXRL�VWDUH�FHUWD�� 'RYH�YDL"�&
HQWUDQR�L�JLXGHL�FRQ�FXL�WL�VHL�PHVVR�LQ�DIIDUL"� 4XHVWR�q�PHJOLR�FKH�WX�QRQ�OR�VDSSLD��&
q�XQ�YHFFKLR�FRQWR�GD�UHJRODUH��KDL�UDJLRQH��9HFFKLR�TXDQWR�PH�'HPHWUD�VFXRWH�OD�WHVWD��XQ�YHOR�GL�WULVWH]]D�RIIXVFD�LO�YHUGH�GHJOL�RFFKL��� %LVRJQD�VDSHUVHOL�VFHJOLHUH�L�QHPLFL��/XGRYLFR��1RQ�PHWWHUWL�FRQWUR�OD�JHQWH�VEDJOLDWD�/H�UHJDOR�XQ�VRUULVR�DSHUWR��q�SL~�SUHRFFXSDWD�SHU�PH�FKH�SHU�LO�ERUGHOOR�� 1RQ� WHPHUH��KR�SRUWDWR�IXRUL� OD�SHOOH�GD�VLWXD]LRQL�SHJJLRUL��Ê�OD�PLD�VSHFLDOLWj�



���
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9LWHUER����DSULOH�����
0RYLPHQWL�LPSHUFHWWLELOL��8QR�VWULVFLDUH�OHQWR�GL�LQVHWWL��FKH�SXRL�FRJOLHUH�VROWDQWR�VH�ILVVL�OR�VJXDUGR�H�WL�ODVFL�LQFDQWDUH�GDO�VRWWLOH�LQ�FUHVSDUVL�GHL�ILOL�G
HUED�'LIILFLOH�LPPDJLQDUH�VH�YL�VLD�XQ�RUGLQH�VHJUHWR�LQ�TXHO�EUXOLFDUH��XQ
DUPRQLD��XQ�ILQH�'HYR�VHJXLUH� O
LQWXLWR��6FRSULUH�GRY
q� LO� IRUPLFDLR�� ,QGLYLGXDUH� L�SHUFRUVL�FKH�OR�ULIRUQLVFRQR�
6RQR�LQ�SDUWHQ]D�SHU�0LODQR��+R�VFULWWR�D�&DUDID�FKH�VHJXLYR�XQD�SLVWD�SHU�VFRSULUH�L�UHVSRQVDELOL�GHOOD�QXRYD�GLIIXVLRQH�GHO�%HQHILFLR�GL� &ULVWR�� Ê� OD� YHULWj�� $�9LWHUER� QRQ� F
q� SL~�PROWR� GD� IDUH� RUPDL��TXDOFXQR�VWD�DYYDQWDJJLDQGR�JOL�6SLULWXDOL�D�ORUR�VWHVVD�LQVDSXWD��GLI�IRQGHQGR�LO�OLEUR�LQ�OXQJR�H�LQ�ODUJR��&RVD�VSHUDQR�GL�RWWHQHUH"�$GH�VLRQL��DLXWR��VFDWHQDUH�XQD�ULYROWD�ILOR�ULIRUPDWULFH"Ê�HVVHQ]LDOH�FDSLUH�FKL�VRQR�FRVWRUR��VFRSULUH�FRVD�YRJOLRQR�
0LODQR��*OL�LQTXLVLWRUL�GL�ODVV~�KDQQR�IHUPDWR�XQ�JLXGHR�FRQYHU�WLWR��FRQ�O
DFFXVD�GL�FRQWULEXLUH�DOOD�GLIIXVLRQH�GL�XQ
RSHUD�HUHWLFD��,O�%HQHILFLR�GL�&ULVWR�3DUH�FKH� VLD�YHQH]LDQR��RULJLQDULR�GHO�3RUWRJDOOR�� WDOH�*LRYDQQL�0LFKHV�&KH�FRVD�F
HQWUDQR�L�0DUUDQL�LQ�TXHVWD�VWRULD"



���
&DSLWROR���9HQH]LD�����DSULOH�����

-RmR�H�%HUQDUGR�0LTXH]�VL�VWDJOLDQR�VXOOD�SRUWD�FRPH�GXH�JLJDQ�WL��ULVSHWWR�DO�SLFFROR�XRPR�VWHPSLDWR�FKH�ID�FDSROLQR�LQ�PH]]R�D�OR�UR�� FRQWUDEEDQGLHUH� GL� OLEUL� HG� HVSHUWR� GL� YLQL��0L� VDOWHOOD� LQFRQWUR�DIIHUUDQGR�OD�PLD�PDQR�WHVD�� Ê�GDYYHUR�XQ�SLDFHUH�YHFFKLR PLR��QRQ�SXRL�QHPPHQR� LPPD�JLQDUH�FRVD�FL�q�FDSLWDWR����/H�YHQGLWH�VRQR�DQGDWH�D�JRQILH�YHOH��SUD�WLFDPHQWH� LQ� FDVD� GHO� &DWWROLFLVVLPR� ,PSHUDWRUH�� PD� FD]]R� LO� 6DQ�W
8IIL]LR�QRQ�FL�YROHYD�SURSULR�)UHQR�OD�OLQJXD�GL�3HUQD�VDOXWDQGR�L�GXH�IUDWHOOL��� %HQ�WRUQDWL�8QD� SDFFD� VXOOD� VSDOOD�� � 6SHUR� QRQ� FL� ODVFHUDL� DOO
DVFLXWWR��$E�ELDPR�IDWWR�SRFKLVVLPH�VRVWH�GXUDQWH�LO�YLDJJLR�� 3UHQGR�XQD�ERWWLJOLD��6HGHWHYL�H�UDFFRQWDWHPL�WXWWR�3HUQD�DJJXDQWD�XQD�VHGLD�H�DWWDFFD��� /
DEELDPR�VFDPSDWD�EHOOD��FD]]R��6WDYDQR�SHU�IDUVL�LO�WXR�DPLFR�JLXGHR��Vt�Vt��DGHVVR�VH�OD�ULGH��PD�VH�O
q�YLVWD�EUXWWD�WH�OR�GLFR�LR��H�VH�QRQ�HUD�SHU�L�VROGRQL�VRQDQWL�FKH�KD�VERUVDWR�D�TXHO�IUDWDFFLR��DOWUR�FKH�EULQGDUH��FDSLWR"�$GHVVR�VWDYD�D�IDU�FRPSDJQLD�DL�WRSL�QHOOH�VHJUHWH�GL�0LODQR�� &RQ�FDOPD��6SLHJDWHPL�WXWWR�GDOO
LQL]LR�3HUQD�VL�PHWWH�EXRQR��OH�PDQL�IUHPHQWL�VXO�WDYROR��Ê�%HUQDUGR�D�SDUODUH��PHQWUH�-RmR�VIRGHUD�XQR�GHL�VXRL�VRUULVL�DFFDWWLYDQWL�� /
,QTXLVL]LRQH� O
KD� WHQXWR� LQ� VWDWR� GL� IHUPR� SHU� WUH� JLRUQL��/
KDQQR�DFFXVDWR�GL�YHQGHUH�VWDPSD�HUHWLFD�*XDUGR�LO�PDJJLRUH��FKH�LQYHFH�UHVWD�]LWWR�H�ID�FRQWLQXDUH�LO�IUD�WHOOR��� 8Q�VDFFR�GL�GRPDQGH��4XDOFXQR�GHYH�DYHU�IDWWR�OD�VSLDWD��&
q�DQGDWD�EHQH��q�EDVWDWR�DOOXQJDUH�L�VROGL�DOOH�SHUVRQH�JLXVWH�H�O
KDQQR�ULODVFLDWR��QRQ�HUD�JHQWH�VHULD��PD XQ
DOWUD�YROWD�SRWUHEEH�QRQ�DQGDUH�FRVt�OLVFLD�8Q�LVWDQWH�GL�VLOHQ]LR��3HUQD�IUHPH��DVSHWWR�FKH�-RmR�GLFD�TXDOFR�VD� ,QFURFLD�OH�GLWD�DIIXVRODWH�SRJJLDQGR�L�JRPLWL�VXO�WDYROR�� (VDJHUDQR��4XHOOL�QRQ� VDSHYDQR�QLHQWH�GHO�%HQHILFLR��VROR�VR�VSHWWL� JHQHULFL��4XDOFXQR� KD� IDWWR� LO�PLR� QRPH� H�PL� VRQR� YHQXWL� D�



���
FHUFDUH��7XWWR�TXL��6H�GDYYHUR�DYHVVHUR�ILXWDWR�XQD�SLVWD�QRQ�DYUHE�EHUR� DFFHWWDWR� L� PLHL� VROGL���� � XQ� JHVWR� GL� VFKHUQR�� � R� DYUHEEHUR�FKLHVWR�GL�SL~�,O� QRVWUR� OLEUDLR� VFRSSLD�� � 6t�� Vt�� OD� ID� IDFLOH� OXL��PD� GREELDPR�VWDUH�DWWHQWL��/R�VR�DQFK
LR�FKH�QRQ�VDSHYDQR�XQ�FD]]R�TXHL�TXDWWUR�FRUYDFFL�� PD� FKL� FL� WRUQD� D� 0LODQR� DGHVVR"� &KL"� Ê� XQD� SLD]]D�EUXFLDWD��WHUUD�FKH�VFRWWD��FDSLWR"�7XWWR�LO�GXFDWR��FKLXVR��QLVED��QRQ�SRVVLDPR�SL~�PHWWHUFL�SLHGH��D�QRVWUR�ULVFKLR�H�SHULFROR��&RPH�UHFX�SHULDPR�JOL�LQFDVVL�GHOOH�SDUWLWH�FKH�DEELDPR�FRQVHJQDWR"-RmR�OR�WUDQTXLOOL]]D��� &L�ULIDUHPR�GD�XQ
DOWUD�SDUWH�9HUVR�LO�VHFRQGR�JLUR�GL�YLQR��� 3HU�XQ�SR
�ODVFLDPR�SHUGHUH�0L�ODQR��&RPXQTXH�WHQLDPR�WXWWL�JOL�RFFKL�EHQH�DSHUWL��O
,QTXLVL]LRQH�VL�VWD�RUJDQL]]DQGR�PHJOLR��3DROR�,,,�q�XQ�SDYLGR��XQ�PDQHJJLRQH��PD�QRQ�GXUHUj�LQ�HWHUQR��6XO�SURVVLPR�3DSD�VL�JLRFKHUDQQR�WXWWL�L�GHVWL�QL��$QFKH�L�QRVWUL�,� WUH� VRFL� DQQXLVFRQR� DOO
XQLVRQR��1RQ� F
q� ELVRJQR�GL� GLUH�DOWUR��FRQGLYLGLDPR�JOL�VWHVVL�SHQVLHUL�
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0LODQR����PDJJLR�����
/D�OHWWHUD�GL�SUHVHQWD]LRQH�GL�&DUDID�KD�VRUWLWR�LO�VXR�HIIHWWR��O
KR�OHWWR� VXOOD� IURQWH� LPSHUODWD� GL� VXGRUH� GL� IUDWH�$QVHOPR�*KLQL� H� QHL�JHVWL� DIIHWWDWL� GHL� VXRL� FROODERUDWRUL�� 8QR� VWUDQR� URQ]DUPL� LQWRUQR��2UHFFKLH�WHVH�H�RFFKL�EDVVL�)UDWH�$QVHOPR�*KLQL�� ��� DQQL�� JOL� XOWLPL� GXH� SDVVDWL� D� YDJOLDUH�VFUXSRORVDPHQWH� WHVWL� LQ� RGRUH� G
HUHVLD�� SHU� FRQWR� GHOOD� &RQJUHJD�]LRQH�GHO�6DQWR�8IIL]LR��6L� q� WRUPHQWDWR� OH�PDQL�SHU� WXWWD� OD�GXUDWD�GHO� FROORTXLR��GLHWUR�XQR�GHJOL� VFULWWRL�GHOOD� VDOD�GL� OHWWXUD�GHO�FRQ�YHQWR� GHL� GRPHQLFDQL��/
DQGLULYLHQL� DJLWDWR�DOOH�PLH� VSDOOH�QRQ� VL� q�IHUPDWR�XQ�LVWDQWH��TXDVL�IRVVL�LR�O
LQTXLVLWRUH��8Q�QHUYRVLVPR�SDOSD�ELOH�LQ�WXWWL�L SUHVHQWL�GHOOD�VDOD��$EELDPR�SDUODWR�D�EDVVD�YRFH�
*LRYDQQL�0LFKHV�� LO� QRPH� q� VWDWR� IDWWR� GD� XQ� OLEUDLR� WURYDWR� LQ�SRVVHVVR� GL� GLHFL� FRSLH� GHO�%HQHILFLR� GL� &ULVWR��&RQVWDWDWD� OD� VXD�SUHVHQ]D�LQ�FLWWj��0LFKHV�q�VWDWR�IHUPDWR�LO����PDU]R��(UD�DFFRPSD�JQDWR� GDO� IUDWHOOR� %HUQDUGR�� GDO� ORUR� DWWHQGHQWH�2GRDUGR�*RPH]� H�GDO�OLEUDLR�3LHWUR�3HUQD��FKH�QRQ�VRQR�VWDWL�WUDWWHQXWL��,O�SULPR�LQWHU�URJDWRULR�q�VWDWR�FRQGRWWR�GD�IUDWH�$QVHOPR�*KLQL�5LFKLHVWR�VXL�PRWLYL�GHOOD�VXD�SUHVHQ]D�D�0LODQR��0LFKHV�KD�SDU�ODWR� GL� XQ� LQFRQWUR� LPPLQHQWH� FRQ� LO� *RYHUQDWRUH� GXFD� )HUUDQWH�*RQ]DJD�ULJXDUGR�XQ
LQWHUFHVVLRQH�SUHVVR�O
,PSHUDWRUH�SHU�VEORFFDUH�DOFXQH�SURSULHWj�GL�IDPLJOLD�QHOOH�)LDQGUH�+D�QHJDWR�GL�HVVHUH�FRLQYROWR�LQ�DOFXQ�PRGR�QHOOD�GLIIXVLRQH�GHO�%HQHILFLR� GL� &ULVWR��PD� KD� DPPHVVR� L� VXRL� LQWHUHVVL� QHOOD� VWDPSD��GLFKLDUDQGR�GL�HVVHUH�VRFLR�G
DIIDUL�GHL�PDJJLRUL�VWDPSDWRUL�YHQH]LD�QL��*LXQWL��0DQX]LR�H�*LROLWR��0LFKHV�KD�DJJLXQWR�GL�HVVHUH�D�FRQR�VFHQ]D�GHOO
HVLVWHQ]D�GHO�%HQHILFLR�GL�&ULVWR��PHQR�GHL�VXRL�FRQWHQX�WL��FKH�QRQ�OR�LQWHUHVVDQR�DIIDWWR��,QROWUH�VL�q�GHWWR�PHUDYLJOLDWR�GHO�O
LQWHUHVVDPHQWR�QHL�VXRL�FRQIURQWL�LQ�PHULWR�D�XQR�VFULWWR�FKH�FLUFROD�LQ�9HQH]LD�VHQ]D�DOFXQD�OLPLWD]LRQH�,O� JLRUQR� VXFFHVVLYR�� GRSR� XQ� VHFRQGR� FROORTXLR�� GL� FXL� QRQ� q�VWDWR� WHQXWR� LO�YHUEDOH��0LFKHV�q�VWDWR� ULODVFLDWR��$OOD�PLD�GRPDQGD�



���
VXO�PRWLYR�GL�WDOH�RPLVVLRQH��IUDWH�$QVHOPR�KD�ULVSRVWR�FKH�LQ�TXHO�O
RFFDVLRQH� QRQ� HUDQR� HPHUVL� HOHPHQWL� XOWHULRUL� ULVSHWWR� DO� JLRUQR�SULPD�

3ULPH�HYLGHQ]H��*LRYDQQL�0LFKHV�q�VHQ]D�GXEELR�XQ�WLSR�VFDOWUR�FKH�YDQWD� VRUSUHQGHQWL� DGHUHQ]H��1RQ�VL�RVWHQWDQR�FRQRVFHQ]H�FRVt�DOWRORFDWH�VH�QRQ�VL�q�LQ�JUDGR�GL�FRPSURYDUOH�&KL�q�*LRYDQQL�0LFKHV")UDWH�$QVHOPR�QRQ�GLFH� WXWWD� OD� YHULWj�� WURSSD� WLWXEDQ]D�� WURSSH�LQFRQJUXHQ]H�3HUFKp�L�FRPSDUL�GL�0LFKHV�QRQ�VRQR�VWDWL�IHUPDWL"3HUFKp�QRQ�F
q�WUDFFLD�GHO�YHUEDOH�GHO�VHFRQGR�LQWHUURJDWRULR"2JJL�KR�SUHVR�QRWD��'RPDQL�GDUz�IRQGDPHQWR�DL�PDOFHODWL�WLPRUL�GL�IUDWH�$QVHOPR�
0LODQR����PDJJLR�����
1HOOD�FHOOD�GL�IUDWH�$QVHOPR��1HVVXQR�D�RULJOLDUH�Ê�EDVWDWR�PHQR�GL�TXHOOR�FKH�SHQVDVVL� LO�QRPH�GL�&DUDID�HYRFD�SDXUD�FLHFD�0LFKHV�KD�SDJDWR�,O� IUDWH� KD� FRPLQFLDWR� D� EDOEHWWDUH� DSSHQD� JOL� KR� LQWLPDWR� GL�VPHWWHUH�GL�UDFFRQWDUH�EDOOH��7UHPDYD��VHGXWR�VXOOD�EUDQGD��LR�LQ�SLH�GL�FXUYR�VX�GL�OXL��*OL�FL�q�YROXWR�GHO�WHPSR�SULPD�GL�LQL]LDUH�D�JLX�VWLILFDUVL�6L� HUDQR� LQIRUPDWL�� 0LFKHV� FRQRVFH� GDYYHUR� LO� *RYHUQDWRUH� GL�0LODQR��0ROWL� JHQWLOXRPLQL� VRQR� LQ� DIIDUL� FRQ� OXL�� GLSHQGRQR� GDOOD�VXD�ERUVD��TXL�OH�FRVH�QRQ�VRQR�FRPH�D�5RPD��TXL�FRPDQGD�O
,PSH�UDWRUH�H�DO�*RQ]DJD�QRQ�SLDFH�FKH�VL�PHWWDQR�VRWWR�L�VXRL�DPLFL��4XL�QRQ�q�FRPH�D�5RPD��ELVRJQD�HVVHUH�FDXWL�6L� HUDQR� LQIRUPDWL�� XQ� SH]]R� JURVVR�� XQD� IDPLJOLD� SRWHQWH�� 3HU�TXHOOR� QRQ� DYHYDQR� IHUPDWR�JOL� DOWUL��%DQFKLHUL�� O
,PSHUDWRUH� KD� DW�WLQWR� DOOH� ORUR� FDVVH�� &RPH� IDL� D� WHQHUH� LQ� JDWWDEXLD� XQR� FRVt"� /H�JXDUGLH� VWHVVH�GHO�GXFD�VDUHEEHUR�YHQXWH�D�SUHQGHUOR��7DQWR�YDOHYD�JXDGDJQDUFL�TXDOFRVD��4XDOFRVD�SHU�LO�FRQYHQWR��1RQ�VL�WUDWWD�GL�FRU�UX]LRQH�� q� XQ� ODYRUR� GLIILFLOH�� WUD�PLOOH� RVWDFROL��4XL� QRQ� q� FRPH� D�5RPD�0L�KD�LPSORUDWR�GL�QRQ�IDUH�UDSSRUWR�D�&DUDID��3DXUD�FLHFD�*OL�KR�GHWWR�FKH�GD�RJJL�ODYRUHUj�SHU�PH��SDVVDQGRPL�WXWWH�OH�LQ�IRUPD]LRQL�XWLOL�



���
+D�ULQJUD]LDWR��PL�KD�EDFLDWR�OD�PDQR�
$OHMDQGUR�5RMDV��&RQVLJOLHUH�SDUWLFRODUH�GHOO
DUFLYHVFRYR�GL�0L�ODQR��2YYHUR�O
LQIRUPDWRUH�VSDJQROR�FKH�&DUDID�KD�DWWDFFDWR�DOOH�VXH�FDOFDJQD�Ê�LQYHFFKLDWR�H�PROWR�SL~�JUDVVR��PHULWR�GHOOD� WDYROD�GHO�YHVFR�YR��+D�FRQIHUPDWR�WXWWR�H�KD�DJJLXQWR�DOWUH�QRWL]LH�-XDQ� 0LFDV�� DOLDV� -RmR� 0LTXH]�� DOLDV� -HDQ� 0LFKH�� DOLDV� -RKDQ�0LFKHV�� DOLDV� *LRYDQQL� 0LFKHV�� 'HOOD� ULFFD� IDPLJOLD� VHIDUGLWD� GHL�0LTXH]�XQLWDVL�D�TXHOOD�GHL�0HQGH]��EDQFKLHUL�GHOO
,PSHUDWRUH�8Q�SDWULPRQLR�FRQVLGHUHYROH�H�WRUWXRVL�WUDVFRUVL��6HPSUH�LQ�ELOL�FR�WUD�JORULD�H�VYHQWXUD��PD�DQFKH�VHPSUH�FDSDFL�GL� WURYDUH�XQD YLD�G
XVFLWD�� /D� FRQYHUVLRQH� DO� FULVWLDQHVLPR� QRQ� q� VHUYLWD� D� LPSHGLUH�FKH�L� ORUR�DPLFL�GL�XQ�JLRUQR��O
LQGRPDQL�VL�WUDVIRUPDVVHUR�LQ�SHUVH�FXWRUL��$ELOL�H�VFDOWUL�FRPH�SRFKL��OD�ORUR�IRUWXQD�ID�JROD�D�PROWL��PD�KDQQR� LPSDUDWR� D� GLIHQGHUOD�� 'D� TXDOFKH� DQQR VL� VRQR� WUDVIHULWL� D�9HQH]LD��GRYH�KDQQR�LQWUDSUHVR�YDULH�DWWLYLWj�FRPPHUFLDOL�
*LXGHL�FRQYHUWLWL��%DQFKLHUL�VSUHJLXGLFDWL��&RQRVFLXWL�GDOOH�FRUWL�GL�PH]]D�(XURSD�&KH�LQWHUHVVH�SRVVRQR�DYHUH�D�GLIIRQGHUH�,O�%HQHILFLR�GL�&ULVWR"6HPSOLFL�DIIDUL"�&
q�GD�GXELWDUQH�$OOHDWL�VHJUHWL�GHJOL�6SLULWXDOL"�9HULILFDUH�'L�FHUWR�KDQQR�L�PH]]L�H�L�FRQWDWWL�SHU�GLIIRQGHUH�LO�OLEUR�D�PDF�FKLD�G
ROLR�
$OWUH� FRQVLGHUD]LRQL�� OD� PDFFKLQD� FKH� &DUDID� FRVWUXLVFH� JLRUQR�SHU�JLRUQR�q�DQFRUD�ORQWDQD�GDOO
HVVHUH�SHUIHWWD��1RQ�WXWWL�JOL�XRPLQL�VRQR�DIILGDELOL��0LODQR�H�9HQH]LD�QRQ�VRQR�5RPD��2JQL�VWDWR�KD�XQ�SDGURQH��RJQL�SDGURQH�VWDELOLVFH�L�FRQILQL�DFFHWWDELOL�GHOOD�FRUUX]LR�QH� &DUDID�GRYUj�WHQHUQH�FRQWR�
0LODQR����PDJJLR�����
'D�TXL�PH�QH�SRVVR�DQGDUH��)UDWH�$QVHOPR�H�JOL�DOWUL SXVLOODQLPL�VFDWWHUDQQR� D� RJQL�PLD� ULFKLHVWD��*OL� VSRVWDPHQWL� GHL�0LTXH]�R� GHL�ORUR� VRFL� GD� TXHVWH� SDUWL� QRQ� SDVVHUDQQR� LQRVVHUYDWL�� 5DFFRJOLHUH�RJQL�GHWWDJOLR�XWLOH��/L�WHQJR�WXWWL�SHU�OH�SDOOH�



���

/HWWHUD� LQYLDWD� D� %RORJQD�� SUHVVR� LO� &RQFLOLR� HFXPHQLFR�� GDOOD�FLWWj�GXFDOH�GL�)HUUDUD��LQGLUL]]DWD�D�*LDQSLHWUR�&DUDID�H�GDWDWD����JLXJQR������
$OO
LOOXVWULVVLPR�H� UHYHUHQGLVVLPR�FDUGLQDOH�*LRYDQQL�3LHWUR�&D�UDID�LQ�%RORJQD�
6LJQRUH�PLR�RVVHUYDQGLVVLPR��PL�VRQR�ULVROWR�D�FRPXQLFDUH�DOOD�6LJQRULD� 9RVWUD� L� ULVXOWDWL� GHOOD� PLD� LQGDJLQH� VROWDQWR� RUD�� SRLFKp�WDQWR� q� RFFRUVR� SHU� RWWHQHUH� JOL� HOHPHQWL� QHFHVVDUL� D� FRPSRUUH� LO�TXDGUR�QHO�VXR�LQVLHPH�(� GRYUz� DJJLXQJHUH� FKH� FLRQRQRVWDQWH� DQFRUD� QRQ� q� SRVVLELOH�SDUODUH�FRQ�FHUWH]]D�DVVROXWD�GL�TXDQWR�PL�DFFLQJR�D�HVSRUUH��SRLFKp�OH�SHUVRQH�FRQ�FXL�DEELDPR�D�FKH�IDUH�VRQR�DVVDL�VFDOWUH�H�SUHYLGHQWL�0D�YHQJR�VXELWR�DL�IDWWL��'RSR�DYHU�YLDJJLDWR�WUD�0LODQR��9HQH�]LD�H�)HUUDUD�H�DYHU�SUHVR�FRQWDWWR�FRQ�JOL�,QTXLVLWRUL�GL�TXHOOH�FLWWjJUD]LH�DOOH�OHWWHUH�FUHGHQ]LDOL�RIIHUWHPL�GDOOD�6�9���VRQR�JLXQWR�D�UDF�FRJOLHUH� JOL� LQGL]L� VXIILFLHQWL� SHU� DIIHUPDUH� FKH� O
LQVSLHJDELOH� GLIIX�VLRQH�LQ�WXWWD�OD�SHQLVROD�GHO�%HQHILFLR�GL�&ULVWR�q�GD�LPSXWDUH�D�XQD�GHOOH� IDPLJOLH� JLXGHH� SL~� LPSRUWDQWL� G
(XURSD�� L� FXL� FRPSRQHQWL��FRQYHUWLWLVL�DOOD�YHUD�UHOLJLRQH��VRQR�FRQRVFLXWL�SUHVVR�OD�FRUWH�LPSH�ULDOH�FRPH�0HQGHVL��GDO�QRPH�GHO�GHIXQWR�)UDQFLVFR�0HQGH]��EDQ�FKLHUH� VSDJQROR�� LQWLPR� GHOO
,PSHUDWRUH�� FRQVRUWH� GL�'RQQD�%HDWUL]�GH�/XQD��4XHVW
XOWLPD�q�GD�FRQVLGHUDUVL�OD�PDWULDUFD�GHOOD�IDPLJOLD��D�WXWW
RJJL� UHVLGHQWH� LQ� 9HQH]LD�� LQWHUHVVDWD� GD� VHPSUH� DOOD� VWDPSD� H�DOOD�OHWWHUDWXUD�LQ�JHQHUH��ROWUHFKp�DJOL�DIIDUL�H�DL�FRPPHUFL��,QVLHPH�DL�QLSRWL� FRVWHL� ILQDQ]LD�QRQ�VROWDQWR� OD�PDJJLRU�SDUWH�GHOOH�SXEEOL�FD]LRQL� GL� DUJRPHQWR� JLXGDLFR��PD� DQFKH� DXWRUL� FULVWLDQL�� DSSURILW�WDQGR�GHOOD�SURSULD�GRSSLD�UHOLJLRQH�/D�IDPLJOLD�QRQ�q�PROWR�HVWHVD��'RQQD�%HDWUL]�KD�XQD�ILJOLD��5H�\QD��H�XQD�VRUHOOD��WDOH�%ULDQGD�GH�/XQD��YHGRYD�QLHQWHPHQR�FKH�GHO�IUDWHOOR�GL�)UDQFLVFR�0HQGH]��'LHJR��H�D�VXD�YROWD�PDGUH�GL�XQD�JLR�YDQH�LQ�HWj�GD�PDULWR��*UDFLD�OD�&KLFD�*OL�XRPLQL�GHOOD�IDPLJOLD�VRQR�L�ILJOL�GL�XQ�GHIXQWR�IUDWHOOR��*LR�YDQQL� �FKH� L�YHQH]LDQL� FKLDPDQR�=XDQ��H�%HUQDUGR�0LTXH]��3HU�XQ�WRWDOH�GL�QRQ�SL~�GL�VHL�FRQJLXQWL��GL�FXL�TXDWWUR�VRQR�GRQQH�1RQRVWDQWH� TXHVWR�� JOL� DIIDUL� FKH� L�0HQGHVL� LQWUDWWHQJRQR� FRQ� L�



���
SL~� LPSRUWDQWL� DUPDWRUL� H�PHUFDQWL�YHQH]LDQL�KDQQR�GHOO
LQFUHGLELOH��/D� ORUR� ULFFKH]]D� GHYH� HVVHUH� HQRUPH�H� L� ORUR� LQWHUHVVL�JLXQJRQR�D�FRLQYROJHUH�DOFXQH�GHOOH�IDPLJOLH�SDWUL]LH�SL~�DQWLFKH�GL�9HQH]LD�0D�FLz�FKH�SL~�LQWHUHVVHUj�OD�6LJQRULD�9RVWUD�q�VHQ]D�GXEELR�O
LQ�WHQVR�FRPPHUFLR�GL�OLEUL�FKH�OL�YHGH�QHO�UXROR�GL�PHFHQDWL��VRFL�GHJOL�VWDPSDWRUL�H�QRQ�GD�XOWLPR�UHVSRQVDELOL�GHOOD�GLIIXVLRQH��6X�TXHVW
XO�WLPD�DWWLYLWj�LQ�SDUWLFRODUH�KR�LQGDJDWR�GXUDQWH�LO�VRJJLRUQR�YHQH]LD�QR�GHOO
XOWLPR�PHVH�H� OH�VFRSHUWH�VRQR�VWDWH�DVVDL� LQWHUHVVDQWL�� WDQWR�GD�FRQGXUPL�TXL��D�)HUUDUD��VXOOH�WUDFFH�GHO�OLEUR�SURLELWR�0D�q�QHFHVVDULR�FKH�SURFHGD�SHU�JUDGL�$�9HQH]LD� VRQR� JLXQWR� FRQ�GHEROL� LQGL]L� ULJXDUGR� DO� FRLQYROJL�PHQWR�GL�-RmR�0LTXH]�QHOOD�GLIIXVLRQH�GHO�%HQHILFLR�/
XQLFD�SHUVRQD�FKH�ULWHQHYR�LQ�JUDGR�GL�GDUPL�TXDOFKH�LQIRUPD�]LRQH�XWLOH�HUD�%HUQDUGLQR�%LQGRQL�� LO�SULPR�VWDPSDWRUH�GHO�%HQHIL�FLR�GL�&ULVWR��,O�%LQGRQL�q�XQ�SLFFROR�VWDPSDWRUH�UDQFRURVR QHL�FRQ�IURQWL�GHL�SL~�JUDQGL�FRORVVL�TXDOL�*LXQWL�R�0DQX]LR��PHVFKLQR�H�WXW�WR�VRPPDWR�UHWLFHQWH�H�SRFR�SURSHQVR�D�SDUODUH�GHOOD�IDFFHQGD��IDF�FHQGD�DOOD�TXDOH�VL�q�ULIHULWR�VHPSUH�DO�SDVVDWR��OH�SRFKH�YROWH�FKH�VL�q�ODVFLDWR�VIXJJLUH�TXDOFKH�DFFHQQR�0D� PHQWUH� ODVFLDYR� GHOXVR� OD� VXD� ERWWHJD� KD� DYXWR� O
DUGLUH� GL�FRQVLJOLDUPL�FKH�VH�SURSULR�HUR�LQWHUHVVDWR�DG�DFTXLVWDUH�XQD�SDUWLWD�GHO�%HQHILFLR�GL�&ULVWR��DYUHL�GRYXWR�ULYROJHUPL�DL�*LXGHL�Ê�VWDWD�SL~�FKH�XQD�FRQIHUPD�/R�VWDPSDWRUH�JLXGHR�'DQLHOH�%RPEHUJ��LQILQH��PL�KD�LQGLUL]]DWR�VXL�VXRL�FROOHJKL�8VTXH�GL�)HUUDUD�(G� HFFRPL� QHL� WHUULWRUL� GHO� GXFD� (UFROH� ,,� G
(VWH�� 6H� GRYHVVL�VWDPSDUH� XQ� OLEUR� GLFKLDUDWR� HUHWLFR� GDO� &RQFLOLR� q� LQGXEELDPHQWH�TXHVWR�LO�SRVWR�FKH�VFHJOLHUHL��4XL�GRYH�O
,QTXLVL]LRQH�KD�OH�PDQL�OH�JDWH�GDO�GXFD��XRPR�VDQJXLJQR�H�LQVRIIHUHQWH�GL�RJQL�WHQWDWLYR�G
LQ�JHUHQ]D�GD�5RPD��)HUUDUD��D�PH]]D�YLD�WUD�9HQH]LD�H�%RORJQD��WUD�OD�6HUHQLVVLPD�H�OR�6WDWR�3RQWLILFLR��SLFFROD�PDUFD�LQGLSHQGHQWH�FRQ�XQ�IDFLOH�VERFFR�DO�PDUH�Ê�VWDWR�XQ�ODYRUR�OHQWR��GL DWWHVD��PD�QH�q�YDOVD�OD�SHQD��%DWWHOOL�IOXYLDOL� VFHQGRQR� LO� EUDFFLR� GHO�3R�GD�)HUUDUD� ILQR�DOOD� FRVWD��GRYH�LPEDUFDQR�LO�FDULFR�VX�QDYL�PHUFDQWLOL�GLUHWWH�D�VXG�9L� VRQR� EXRQH� UDJLRQL� SHU� ULWHQHUH� FKH� JOL� 8VTXH� DGRWWLQR� OR�VWHVVR�ULPHGLR�SHU�IDU�JLXQJHUH OH�SDUWLWH�GL�OLEUL�DOOH�QDYL�YHQH]LDQH�FKH�IDQQR�VFDOR�XQ�SDLR�GL�PLJOLD�DO� ODUJR�GHO� OLWRUDOH��&RVt�VL�VSLH�JKHUHEEH�LO�GLIIRQGHUVL�GHO�%HQHILFLR�OXQJR�O
$GULDWLFR��DWWUDYHUVR�OH�QDYL�DUPDWH�GDL�0HQGHVL�D�9HQH]LD��VSHGLWH�DO�ODUJR�GHOOH�FRVWH�IHU�



���
UDUHVL�SHU�DJJLXQJHUH�L�OLEUL�DO�ORUR�FDULFR�QRUPDOH��H�TXLQGL�GLUHWWH�D�VXG��D�FLUFXPQDYLJDUH�OD�SHQLVROD�(SSXUH�WXWWR�TXHVWR�DQFRUD�QRQ�VYHOD�QXOOD��3RLFKp��VLJQRUH�PLR�RVVHUYDQGLVVLPR��FLz�FKH�DQFRUD�VIXJJH�q�LO�SHUFKp��SHUFKp�XQD�ULFFD�IDPLJOLD�VHIDUGLWD�VL�LQWHUHVVD�GL�GLIIRQGHUH�XQ�OLEUR�FULVWLDQR�3HU�DYYDQWDJJLDUH�JOL�DYYHUVDUL�GL�9RVWUD�6LJQRULD��SHU�DLXWDUH�LO�FDUGLQDOH�3ROR�H�JOL�6SLULWXDOL��4XHVWD�q�OD�ULVSRVWD�SUREDELOH��3HU�IDU�Vt�FKH�VLD�VHPSUH�SL~�GLIILFLOH�LVRODUH�H�FROSLUH�L�SURPRWRUL�GHO�OLEHOORHUHWLFR��FRPH�q�LQWHQ]LRQH�GHOOD�6LJQRULD�9RVWUD�$�9HQH]LD�KR�SRWXWR�UHQGHUPL�FRQWR�GHOOH�VRWWLOL�VWUDWHJLH�GL�VR�SUDYYLYHQ]D� DGRWWDWH� GD� TXHVWL� ULFFKL� JLXGHL�� ,�0HQGHVL� UHJJRQR� OH�SURSULH�IRUWXQH�VX�FDOLEUDWL�HTXLOLEUL�GL�SRWHUH��VFDPEL�GL�IDYRUL��SDU�WHFLSD]LRQL� FRPPHUFLDOL�� PD]]HWWH�� 4XHVWR� q� LO�PRGR� FRQ� FXL� VRQR�ILQRUD�ULXVFLWL�D�VFDPSDUH�VHPSUH�DOOH�SHUVHFX]LRQL��*HQWH�FRPH�ORUR�DYUHEEH� WXWWR� GD� SHUGHUH� GD� XQ� DXPHQWR� GL� SRWHUH� GHOOD�&RQJUHJD�]LRQH� GHO� 6DQW
8IIL]LR�� GDOO
DYYHQWR� GHOO
LQWUDQVLJHQ]D�� &RQ� RJQL�SUREDELOLWj�HVVL�VSHUDQR�FKH�VDUDQQR�TXHOOL�FRPH�5HJLQDOGR�3ROR�DG�DYHUH� OD�PHJOLR� VXJOL�=HODQWL��RYYHUR�XRPLQL�GL� OHWWHUH�PRULJHUDWL�H�WROOHUDQWL��RJJL�GLVSRVWL�D�GLDORJDUH�H�SDWWHJJLDUH�FRQ� L� OXWHUDQL��GR�PDQL�IRUVH�FRQ�L�*LXGHL�$�9HQH]LD�TXHVWD�JHQWH�q�DVVDL�SRWHQWH��QRQ�ILQR�D�HVVHUH�LQWRF�FDELOH��PD�GL�FHUWR�GLIILFLOPHQWH� UDJJLXQJLELOH�FRQ�PH]]L�QRUPDOL��,�*LXGHL�LQ�JHQHUH�VRQR�XQD�FRPSRQHQWH�HVVHQ]LDOH�GHOOD�YLWD�GL�TXHO�OD�FLWWj��QH�IDQQR�SDUWH�DO�SXQWR�FKH�VHQ]D�GL�HVVL�9HQH]LD�ULVFKLHUHE�EH� GL� VSURIRQGDUH��&RPH� OD� 6LJQRULD�9RVWUD� VD� EHQH�� O
RUGLQH�GHOOD�6HUHQLVVLPD�VL�UHJJH�VX�XQ�GHOLFDWR�LQFDVWUR�GL�FRPSHWHQ]H�H�SRWHUL��GL� SROLWLFD� H� FRPPHUFLR�� QHO� TXDOH� q� TXDVL� LPSRVVLELOH� WURYDUH� XQ�YDUFR��$WWDFFDUH�XQD�IDPLJOLD�FRPH�L�0HQGHVL�VLJQLILFKHUHEEH�WRFFD�UH�XQ�QHUYR�YLYR�GL�9HQH]LD��FRQ�WXWWH�OH�FRQVHJXHQ]H�GHO�FDVR�3HU�LO�PRPHQWR�PL�WUDWWHUUz�D�)HUUDUD�LQ�DWWHVD�GL�XQD�ULVSRVWD�GL�9RVWUD� 6LJQRULD� H� FHUFDQGR� GL� UDFFRJOLHUH� XOWHULRUL� HOHPHQWL� VXOO
H�YROYHUVL�GHOO
DIIDUH�%HQHILFLR�

%DFLR�OH�PDQL�GL�9RVWUD�6LJQRULD�H�DOOD�6XD�JUD]LD�PL�UDFFRPDQ�GR�
GL�)HUUDUD��LO�JLRUQR����JLXJQR�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�
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/HWWHUD� LQYLDWD� D� %RORJQD� GDOOD� FLWWj� GL� 9LWHUER�� LQGLUL]]DWD� D�*LDQSLHWUR�&DUDID��GDWDWD����VHWWHPEUH������
$OO
LOOXVWULVVLPR�H�UHYHUHQGLVVLPR�*LRYDQQL�3LHWUR�&DUDID�
6LJQRUH� PLR� RQRUDQGLVVLPR�� OD� QRWL]LD� GHOO
DVVDVVLQLR� GHO� ILJOLR�GHO�3DSD��3LHU�/XLJL�GXFD�GL�3DUPD�H�3LDFHQ]D��q�JLXQWD�ILQR�TXD��GH�VWDQGR�QHO�VHUYLWRUH�GHOOD�6LJQRULD�9RVWUD�WULVWL�SUHVDJL�&UHGR�LQIDWWL�VLDQR�IRQGDWH�OH�YRFL�FKH�DWWULEXLVFRQR�DO�*RQ]DJD�WDOH� PLVIDWWR�� 'HO� UHVWR� QRQ� q� GLIILFLOH� LQVHULUH� TXHVW
RPLFLGLR� QHO�TXDGUR�FRPSOHVVR�GHJOL�HYHQWL�FKH�YD�SUHQGHQGR�IRUPD��VH�VL�SHQVD�FKH� )HUUDQWH� *RQ]DJD� JRYHUQD�0LODQR� SHU� FRQWR� GHOO
,PSHUDWRUH� HFKH� GD� WHPSR� KD�PLUH� HVSDQVLRQLVWLFKH� VX�3LDFHQ]D�� QRQ� q� GLIILFLOH�FDSLUH�TXDOH� ORVFR�EDUDWWR�DEELD�DYXWR� OXRJR�� O
HOLPLQD]LRQH�GL�3LHU�/XLJL�)DUQHVH�DYYDQWDJJLD�LO�*RQ]DJD�WDQWR�TXDQWR�&DUOR�9��FKH�QH�JXDGDJQD�XQ
LQWLPLGD]LRQH�JUDYLVVLPD�D�6XD�6DQWLWj 3DROR�,,,�&UHGR�VL�WUDWWL�GHOO
DYYHUWLPHQWR�LPSHULDOH�LQ�PHULWR�DL�GHEROL�VH�JQDOL�G
DOOHDQ]D�FKH�6XD�6DQWLWj�KD�ODQFLDWR�DO�QXRYR�UH�IUDQFHVH�0D�&DUOR�QRQ�KD�DOFXQD� LQWHQ]LRQH�GL�VSUHFDUH� O
RSSRUWXQLWj� ID�YRUHYROH�FKH� LO�GHVWLQR�JOL�KD� ULVHUYDWR�� LQ�XQ�VROR�DQQR�VRQR�PRUWL�GXH�GHL�VXRL�SL~�DQWLFKL�DYYHUVDUL��OR�VFLVPDWLFR�(QULFR�9,,,�G
,QJKLO�WHUUD� H� LO� EHOOLFRVR�)UDQFHVFR� ,� GL�)UDQFLD��$�TXHVWR� VL� DJJLXQJD� OD�YLWWRULD� ULSRUWDWD� GDOO
HVHUFLWR� LPSHULDOH� VXOOD� /HJD� GL� 6PDOFDOGD� D�0�KOEHUJ��L�SULQFLSL�SURWHVWDQWL�KDQQR�DFFXVDWR�LO�GXUR�FROSR�H�TXH�VWR�ULQYLJRULVFH�QRQ�SRFR�O
,PSHUDWRUH�1RQ�Y
q�GXQTXH�GD�VWXSLUVL�FKH�DQFKH�LQ�,WDOLD�O
$VEXUJR�WRUQL�DO�O
DWWDFFR�� &Lz� FKH� QRQ� KD� SRWXWR� FRQ� OD� GLSORPD]LD� DO� &RQFLOLR� GL�7UHQWR��SRWUHEEH�RWWHQHUOR�FROORFDQGR�VXO�6RJOLR�3RQWLILFLR�LO�SURSULR�FDQGLGDWR� SDSDOH�� RYYHUR� TXHO�5HJLQDOGR�3ROR� FKH� OD�6LJQRULD�9R�VWUD�SUHIHULUHEEH�YHGHUH�DOORQWDQDWR�GDOO
,WDOLD�XQD�YROWD�SHU�WXWWH�2JJL�SL~�FKH�PDL�RFFRUUH�DJLUH�FRQ�OD�GRYXWD�FDXWHOD��RQGH�HYLWD�UH�FKH�LO�GDQQR�GLYHQWL�LUUHSDUDELOH�(� YHQJR� LQIDWWL� D� ULIHULUH� GHL� SL~� UHFHQWL� VYLOXSSL� LQ� PHULWR� DO�FRPSLWR�DVVHJQDWRPL�GDOOD�6�9�



���
*UD]LH� DOOH� UHIHUHQ]H� IRUQLWHPL�GD�9RVWUD�6LJQRULD� VRQR� LQ�FRQ�WDWWR�HSLVWRODUH�FRQ�OH�DXWRULWj�GL�SROL]LD�H�FRQ�JOL�,QTXLVLWRUL�GL�DOFX�QH�JUDQGL�FLWWj�GHOOD SHQLVROD��+R�GXQTXH�SRWXWR�DSSXUDUH�FKH�LO�UDJ�JLR�G
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DO�WUR�VXSHUVWLWH��� &KL�FD]]R�VRQR"5LVSRQGH� LQ� XQ� ILDWR�� � %DQGLWL�� GRQ� /XGRYLFR�� XQ
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KDQQR�ULGRWWR�,PSXJQR� DQFKH� LR� XQD� SHUWLFD�� GULWWR� D� SUXD�� VROFDQGR� XQ
DQVD�VFRQRVFLXWD��/D�YRFH�FDYHUQRVD�GHO�EDUFDLROR�GHL�0LTXH]� � 3HJJLR�GL�XQ�ODELULQWR��6LJQRULD��3DOXGH�H�VHUSHQWL��SHU�PLJOLD�H�PLJOLD��1HV�VXQR�ULWRUQD�3URWHVWR��� &
q�SL~�GL�PHWj�GHO�FDULFR�VX�TXHOOD�EDUFD��1RQ�KR�DO�



���
FXQD�LQWHQ]LRQH�GL�SHUGHUOR�,QWUDYHGR�OD�SRSSD�GHOOD�EDUFD��QRQ�YLDJJLDQR�WURSSR�YHORFL��IRU�VH� QRQ� VL� DVSHWWDQR� GL� HVVHUH� LQVHJXLWL�� $QFRUD� XQ
DQVD� D� VLQLVWUD� H�SRL�GL�QXRYR�O
LPERFFDWXUD�GL�XQ�FDQDOH�VWUHWWLVVLPR�FL�ID�SHUGHUH�O
R�ULHQWDPHQWR��0H]]RJLRUQR�� LO� VROH�D�SLFFR�� O
RUL]]RQWH� LQDFFHVVLELOH��QHVVXQ�SXQWR�GL�ULIHULPHQWR��6LDPR�RUPDL�DOPHQR�XQ�SDLR�GL�PLJOLD�ORQWDQL�GDO�ILXPH�6SLQJR�OD�SHUWLFD�FRQ�WXWWD�OD�IRU]D��PHQWUH�SHQVR�FKH�HUR�YHQXWR�D�)HUUDUD�VROR�SHU�SUHOHYDUH�XQ�FDULFR��6H�FRQVHQWR�DL�SHQVLHUL�GL�VRI�IHUPDUVL�VX�GRYH�VRQR�H�FRVD�VWR�IDFHQGR��TXDVL�PL�YLHQH�GD�ULGHUH��PD�PL�WUDWWHQJR��FKp�GLHWUR�GL�PH�6HEDVWLDQR�VSXWD��LPSUHFD�H�JURQ�GD�VXGRUH�PHQWUH�SHUFXRWH�LO�IRQGR�GHO�ILXPH�9HGR�VSDULUH�GDYDQWL�DL�PLHL�RFFKL�OH�GXH�LPEDUFD]LRQL��FRPH�LQ�JKLRWWLWH�GDOO
DFTXD��&HUFR�XQ�GHWWDJOLR��XQ�SDUWLFRODUH�VXOOD�ULYD�GHO�FDQDOH�SHU�ILVVDUH�LO�SXQWR HVDWWR�LQ�FXL�OH�KR�SHUVH�GL�YLVWD��8Q�DOEHUR�PRUWR��FRL�UDPL�LPPHUVL�� 3L~�YHORFH��SL~�YHORFH�/H�EHVWHPPLH�GL�6HEDVWLDQR�GDQQR� LO� ULWPR�DOOH�EUDFFLDWH��(FFR�O
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DFTXLWULQR�� *OL� XRPLQL� DI�IOXLVFRQR�YHUVR�OH�DELWD]LRQL�LQ�XQ�YRFLDUH�GLIIXVR��,O�IHULWR�YLHQH�VRO�OHYDWR��SDUOD��SDUWHFLSD�DQFKH�OXL�DOOR�VWXSRUH�GHJOL�DOWUL�6HEDVWLDQR�q�D�ERFFD�DSHUWD��/R�WUDVFLQR�FRQ�PH��LQWLPDQGRJOL�GL�WDFHUH�)UDWH� /XFLIHUR�� SRUWDWRUH� GL� OXFH� DO� SRSROR� GHL� UHLHWWL�� QDVFRVWL�QHOOH�SDOXGL�GHO�3R�FRPH� LQ�XQD�URFFDIRUWH� LQDWWDFFDELOH��8Q�DFTXL�WULQR�FKH�VL�HVWHQGH�GDOOD�IRFH�GHO�ILXPH�ILQR�DOOH�5RPDJQH��7HUUD�GL�QHVVXQR��ORQWDQD�H�VHOYDJJLD�FRPH�LO�1XRYR�0RQGR��)UDWH�/XFLIHUR��VSHGLWR� D� HYDQJHOL]]DUH� TXHVWL� GLPHQWLFDWL� TXDVL� WUHQW
DQQL� ID�� H� GL�PHQWLFDWR� D� VXD� YROWD� TXDJJL~�� /RQWDQR� GDOOD� OLQJXD� FRUUHQWH� H� GDO�GHVWLQR�GHJOL�VWDWL��6SHUGXWR� LQ�XQD�PDFFKLD�G
LQFKLRVWUR�VXOOH�PDS�SH�� LQVHJXHQGR� O
HVHPSLR� GL� IUDWH� )UDQFHVFR� G
$VVLVL�� TXDVL� DYHVVH�GLYHOWR�OD�FURFH�GL�&ULVWR�SHU�FRQILFFDUOD�QHOOH�VDEELH�PRELOL�GL�TXH�VWH�ODQGH��D�VILGDUH�OD�VXSHUVWL]LRQH�SDJDQD�7UHQW
DQQL�4XDVL� LPSRVVLELOL� GD� LPPDJLQDUH�� 7UHQW
DQQL� GL� GLVWDQ]D� GDOOH�VRUWL�GHOOD�&KLHVD��'D�/XWHUR��&DOYLQR��GDOO
,QTXLVL]LRQH�H�GDO�&RQFL�OLR��$�FROWLYDUH�XQD�IHGH�IRQGDWD�VXOOD�SXUD�FDULWj�YHUVR�JOL�XPLOL�6HQ]D�IDU�FDVR�DL�QRVWUL�DELWL��FL�KD�VFDPELDWL�SHU�PLVVLRQDUL�FRPH�



���
OXL��IUDWH�7L]LDQR�H�IUDWH�6HEDVWLDQR��LQYLDWL�GDOO
DEED]LD�GL�3RPSRVD��D�GLIIRQGHUH�OD�GRWWULQD�H�LO�OLEUR�SHU�LQVHJQDUOD��&L�KD�FRSHUWL�GL�OX�VLQJKH�VLQFHUH�H�GRPDQGDWR�GL�RIILFLDUH�0HVVD LQ�YHFH�VXD��1RQ�KR�SRWXWR�VRWWUDUPL�(�FRVt�GRQ�/XGRYLFR��JHVWRUH�GHO�ERUGHOOR�SL~�OXVVXRVR�GL�9HQH�]LD��QHOOH�VSRJOLH�GL� IUDWH�7L]LDQR��VL�q� WURYDWR�GDYDQWL�DOO
LQWHUR�SR�SROR�GHOOD�SDOXGH�D�FHOHEUDUH�O
XQLFR�ULWR�UHOLJLRVR�GL�FXL�VLD�FDSDFH��+D�ULEDWWH]]DWR�WXWWL�JOL�DGXOWL��'DO�SULPR�DOO
XOWLPR�$O�PRPHQWR�GL� WRUQDUH� LQGLHWUR�FL� q�VWDWD� IRUQLWD�XQD�JXLGD�H� LQ�GRQR�XQ�EDULOH�GL�DQJXLOOH�YLYH��LQ�FDPELR�GL�XQD�QXRYD�IHGH�H�GL�GXH�FRSLH�GHO�%HQHILFLR�GL�&ULVWR�
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9LWHUER�����IHEEUDLR�����
6H� FRQRVFR� LO� YHFFKLR� FRPLQFHUj� GDL� SHVFL� SLFFROL� FRPH� JOL� KR�VXJJHULWR�� ,� OLEUDL�� JOL� LQWHUPHGLDUL�� JOL� VWDPSDWRUL��(� VH� TXHVWR� QRQ�EDVWHUj�D�LQWLPLGLUH�L�SH]]L�JURVVL��L�ILQDQ]LDWRUL�GHOO
RSHUD]LRQH��DOOR�UD�VDSUj�SHQVDUH�TXDOFRVD�SHU�WRJOLHUOL�GL�PH]]R��,O�YHFFKLR�QRQ�DJL�VFH�PDL� G
LPSXOVR�� VD� DVSHWWDUH��$QFKH� OD�PRUWH� VHPEUD� DVSHWWDUOR��VHPEUD�FKH�QRQ�YRJOLD�SUHQGHUOR�ILQFKp�QRQ�VLD�ULXVFLWR�D�SRUWDUH�D�FRPSLPHQWR�LO�VXR�SLDQR��*HQWH�FRPH�5HJLQDOG�3ROH�QRQ�OD�WRJOL�GL�PH]]R� IDFLOPHQWH�� H� WDQWRPHQR� IDPLJOLH� LQIOXHQWL� FRPH� L�0HQGHVL��'HYL�HVFRJLWDUH�TXDOFRVD�GL�FRPSOHVVR��LQWDFFDUH�GHJOL�HTXLOLEUL�FRQ�VROLGDWL��,�ULFFKL�*LXGHL�YHQH]LDQL�VRQR�SHUVRQDJJL�VFDOWUL��DELWXDWL�D�HVVHUH�EUDFFDWL��D�SDJDUH�SHU�VDOYDUVL��D�LQWHVVHUH�OHJDPL�IRUWL�FRQ�OHW�WHUDWL�H�FRPPHUFLDQWL��SHU�GLYHQLUH�TXDVL�WXWW
XQR�FRQ�HVVL��,�0HQGHVL�VXVFLWDQR� XQ
DPPLUD]LRQH� REEOLJDWD�� H� VRSUDWWXWWR� OH� GRQQH�� TXHVWH�GRQQH�FKH�KDQQR�GRYXWR�DSSUHQGHUH� O
DUWH�GHOOD� WUDWWDWLYD�H�GHO�VRW�WHUIXJLR��JOL�DIIDUL�H�OD�SROLWLFD�0D�PHWWHUVL�FRQWUR�&DUDID�q�VHPSUH�XQ�HUURUH��8Q�HUURUH�IDWDOH��&KL�PHJOLR�GL�PH�SXz�GLUOR��FKH�OR�VHUYR�GD�WUHQW
DQQL"
,QWDQWR� OH� QRWL]LH� GDJOL� LQTXLVLWRUL� YHQH]LDQL� DQQXQFLDQR� QXRYH�SUHRFFXSD]LRQL� LQ� PHULWR� DOOD� GLIIXVLRQH� GHO� %HQHILFLR� GL� &ULVWR��6HPEUD�FKH�QHOOH�FDPSDJQH�HVVD�VWLD�GDQGR�YLWD�D�HSLVRGL�LQFRQWURO�ODWL�
1RWL]LH�GD�9HQH]LD� /
LQTXLVL]LRQH�YHQH]LDQD�q�VXOOH�WUDFFH�GL�XQ�IUDQFHVFDQR��FRQR�VFLXWR�FRO�QRPH�GL�IUDWH�3LRSSR��DWWLYR�QHO�3ROHVLQH��0ROWL�FRQWDGLQL�GL�TXHOOH�SDUWL�KDQQR�ULYHODWR�LQ�FRQIHVVLRQH�GL�HVVHUH�VWDWL�GD�OXL�EDW�WH]]DWL�©QHOOD�IHGH�QXRYD�GHO�EHQHILFLR�GL�*HV~�&ULVWRª�
� 'DOO
DOWUD�SDUWH�GHO�3R��XQD�IDPLJOLD�GL�SHVFDWRUL�VL�q�ULILXWDWD�GL�IDU�EDWWH]]DUH�LO�SURSULR�ILJOLR��©FKp�DQFRUD�QRQ�SXz�FRPSUHQGHUH�LO�



���
PLVWHUR� GL� *HV~� &ULVWR� VRSUD� OD� FURFHª��1RQ� KDQQR�PHQ]LRQDWR� LQ�DOFXQ�PRGR�IUDWH�3LRSSR�

� $�%DVVDQR�XQD�GRQQD�KD�FKLHVWR�DVLOR�LQ�XQ�FRQYHQWR�GL�VXRUH��SRLFKp�LO�PDULWR�O
KD�SLFFKLDWD�SHU�FRQYLQFHUOD�D�IDUVL�ULEDWWH]]DUH��,Q�FDVD�GHOO
XRPR�q�VWDWD�WURYDWD�XQD�FRSLD�GHO�%HQHILFLR�GL�&ULVWR�
/D� UR]]D UHOLJLRVLWj� SRSRODUH� ULHVFH� D� GDUH� YLWD� DOOH� SL~� DVVXUGH�PLVFHOH��,GHH�IRUWL�QHOOH�PDQL�GL�PHQWL�VHPSOLFL��'D�GRYH�q�VWDWD�DW�WLQWD� O
LGHD�GL� ULEDWWH]]DUH�JOL�DGXOWL"�1RQ�FHUWR�GDOOD�PDWHULD�GHO� OL�EHOOR�HUHWLFR�5HSHULUH�XOWHULRUL�QRWL]LH�3DUODUQH�D�&DUDID"
���IHEEUDLR�����
3HUFKp�LO�YHFFKLR�QRQ�KD�DQFRUD�XVDWR�LO�%HQHILFLR�GL�&ULVWR�FRPH�DUPD�FRQWUR�3ROH�H�JOL�6SLULWXDOL"�3HUFKp�QRQ�KD�DQFRUD�VFRQIHVVDWR�JOL�DYYHUVDUL"�*OL�EDVWHUHEEH�SRFR��VXO�OLEUR�SHQGH�OD�VFRPXQLFD�GHO�&RQFLOLR��DO�YHFFKLR�VDUHEEH�VXIILFLHQWH�LQFDUFHUDUH�IUD
�%HQHGHWWR�GD�0DQWRYD�H�IDUJOL�IDUH�L�QRPL�GHL�VXRL�WXWRUL��GL�FKL�KD�SUHVR�LQ�FRQVH�JQD�LO�WHVWR�H�O
KD�UHGDWWR�H�VWDPSDWR�Ê�SUREDELOH�FKH�&DUDID� WHPD�GL�EUXFLDUH� OH�SURSULH�FDUWH� WURSSR�SUHVWR��6WD�DQFRUD�DVSHWWDQGR��0D�FRVD"�3DROR�,,,�QRQ�QH�DYUj�DQFRUD�SHU�PROWR�H�O
LQJOHVH�SRWUHEEH�GLYHQWDUH�3DSD��FRQ�JUDQGH�JLRLD�GHO�O
,PSHUDWRUH� FKH� YHGUHEEH� LQWUDSUHQGHUH� XQD� ULFRQFLOLD]LRQH� FRQ� L�SURWHVWDQWL�)RUVH� q� SURSULR� TXHVWR� FKH� LO� YHFFKLR� DVSHWWD� FRQ� SD]LHQ]D�� LO�FROSR�OHWDOH��VWRFFDWR�DOO
XOWLPR�PRPHQWR��0D�TXDQWR�FUHGH�GL�SRWHU�YLYHUH�DQFRUD"
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9LWHUER����PDJJLR�����
)UDWH�0LFKHOH� GD�(VWH�� SULRUH� GHO� FRQYHQWR�GL�6DQ�%RQDYHQWXUD�SUHVVR�5RYLJR�� DVFROWDWR� GDJOL� LQTXLVLWRUL� GHOOD� 6HUHQLVVLPD� LQ� GDWD����PDU]R�������LQ�PHULWR�DOO
DWWLYLWj�GL�XQ�FHUWR�IUDWH�3LRSSR��VRVSHW�WDWR�G
HUHVLD�8Q�QRPH� H� XQ� FRJQRPH��$GDOEHUWR�5L]]L�� IUDQFHVFDQR�GHO� FRQ�YHQWR�GL�6DQ�%RQDYHQWXUD��VFRPSDUVR�DOOD�ILQH�GL�JHQQDLR�GHO�������LQVLHPH�D�XQ�RVSLWH�WHGHVFR��XQ�SHOOHJULQR�FKH�KD�GHWWR�GL�FKLDPDUVL�7L]LDQR�� LO�TXDOH�OR�DYUHEEH�ULEDWWH]]DWR�FRQ�O
DFTXD�GL�XQD�SR]]DQ�JKHUD�
$OWUH�QRWL]LH�SHUYHQXWH�GDJOL�LQTXLVLWRUL�YHQH]LDQL� 9LFHQ]D�����PDU]R�������DUUHVWDWL�XQ�IDOHJQDPH�H�XQ�RVWH��VRU�SUHVL� DG� DEEDLDUH� GXUDQWH� XQ�EDWWHVLPR��,QWHUURJDWL� VX� FKL� OL� DYHVVH�FRQYLQWL� FKH� ©EDWWH]]DUH� L� QHRQDWL� q� FRPH� ODYDUH� L� FDQLª�� KDQQR� UL�VSRVWR��©XQR�FKH�SURIHVVD�OD�IHGH�G
$OOHPDJQD��H� OR�ID�FRQ�DXWRULWj��SHUFKp�WHGHVFRª�
� 3DGRYD����DSULOH������� OR� VWXGHQWH�/XFD�%HQHWWL� VRVWLHQH�SXE�EOLFDPHQWH�FKH�©LO�EDWWHVLPR�q�LQXWLOH�SHU�OH�PHQWL�FKH�QRQ�SRVVRQR�FRQRVFHUH�L�PLVWHUL�GHOOD�IHGH��H�VSHFLDOPHQWH�TXHOOR�GHO�EHQHILFLR�GL�&ULVWR�YHUVR�WXWWD�O
XPDQLWjª�6HQWLWR�LQ�PHULWR�DOOH�VXH�DIIHUPD]LRQL�VRVWLHQH�JOLHOH�DEELD�VXJ�JHULWH�XQ�OHWWHUDWR�WHGHVFR�GL�QRPH�7L]LDQR�
(OHPHQWL�GHO�TXDGUR5RYLJR��%DVVDQR��9LFHQ]D��3DGRYD�8Q�SHUFRUVR��XQ�FDPPLQR��8Q�YLDJJLR"�2SSXUH�XQ�VHPLFHUFKLR��LO�FXL�FHQWUR�q�LQGXEELDPHQWH�9HQH]LD�
8Q� WHGHVFR�� 8Q� WHGHVFR�� OD� FXL� SUHVHQ]D� IRUVH� VSLHJD� O
RULJLQH�GHOO
LGHD�GHO�VHFRQGR�EDWWHVLPR�



���
�8Q�DQDEDWWLVWD"�8Q� WHGHVFR�FKH�GLFH�GL�FKLDPDUVL�7L]LDQR��5HJDOD�FRSLH�GHO�%H�QHILFLR�GL�&ULVWR H�ULEDWWH]]D�L�YLOOLFL�7L]LDQR�LO�WHGHVFR�,O�)RQGDFR�GHL�7HGHVFKL�D�9HQH]LD��*OL�DIIUHVFKL�GLSLQWL�GD�*LRU�JLRQH�H�GDO�VXR�DOOLHYR�7L]LDQR�VXOOH�SDUHWL�HVWHUQH�GHO�)RQGDFR�
,O�QRVWUR�DQDEDWWLVWD�q�XQ�WHGHVFR�FKH�YLYH�D�9HQH]LD�&RPH�GLUH�XQ�DJR�LQ�XQ�SDJOLDLR�
��PDJJLR�����
&
q�XQ�WHPSR�H�XQ�OXRJR�SHU�FXL�RJQL�FRVD�DEELD�XQ�LQL]LR�H�XQD�ILQH��(�SRL�FL�VRQR�FRVH�FKH�LQYHFH�ULWRUQDQR��6DOJRQR�D�JDOOD�GDJOL�DQIUDWWL�GHOO
DQLPD�FRPH�SH]]L�GL�VXJKHUR�VXOOD�VXSHUILFLH�GL�XQ�ODJR��4XDVL� PLQDFFH� RVFXUH�� R� UDJLRQL� SHU� YLYHUH�� YHQGHWWH�� IUDPPHQWL��VFKHJJH�&
q�XQ�WHPSR�SHU�OD�JXHUUD�H�XQ�WHPSR�SHU�OD�SDFH��&
q�XQ�WHPSR�LQ�FXL�RJQL�FRVD�SXz�HVVHUH�IDWWD�H�TXHOOR�LQ�FXL�QRQ�KDL�VFHOWD��SHU�FKp� LPSURYYLVDPHQWH� LO� FRUDJJLR�H� OD� IRJD�GL�YHQW
DQQL�VFRPSDLRQR�VRWWR�OH�UXJKH�GHO�YROWR�(�FRPLQFL�D�WHPHUH�O
DUULYR�GL�XQ�PHVVDJJHUR��4XDOH�VDUj�LO�SURV�VLPR� LQFDULFR"�7HPR� LO�GLVJXVWR�FKH�SHUFRUUH� OD�VWUDGD�VWUHWWD�GDOOR�VWRPDFR� DOOD�PHQWH�� 4XDOFRVD� GD� QDVFRQGHUH� GLHWUR� O
DXWRULWj� GHOOH�PLVVLRQL� FRPSLXWH�� GLHWUR� O
HVSHULHQ]D�� H� FKH� SHUz� QRQ� SXz� VSDULUH��DQ]L�� GLYHQWD� SL~� IRUWH� RJQL� JLRUQR� SHU� TXDQWR� YRUUHVWL� ULFDFFLDUOD�JL~�QHO�IRQGR��LQFDSDFH�GL�WURYDUH�XQ�PRWLYR��O
DSSLJOLR�GL�PLOOH�YRO�WL��GL�XRPLQL�H�GL�GRQQH�PDQGDWL�DOO
LQIHUQR�3RL�XQ�EHO�JLRUQR� WL� VFRSUL� D�GLUWL�FKH�QRQ�VHL�VWDWR� WX��&KH�QRQ�KDL�LPSXJQDWR�WX�OD�VSDGD��(�DOORUD�FDSLVFL�G
HVVHUH�ILQLWR�
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9LWHUER�����DJRVWR�����
3HUYHQXWR�GD�)HUUDUD�LO�YHUEDOH�G
LQWHUURJDWRULR�GL�WDO�IUDWH�/XFL�IHUR�� LQ�PHULWR� DOOD� GLIIXVLRQH� GHOO
HUHVLD� WUD� OD� FRPXQLWj� GHL� FRVLG�GHWWL� ©SLUDWL� GHO�3Rª�� JLj SLDJD�GHL�PHUFDQWL� IHUUDUHVL�� UHFHQWHPHQWH�HVWLUSDWD�GDO�GXFD�(UFROH�,,�G
(VWH�/
LQTXLVLWR�KD�GDWR�VHJQL�HYLGHQWL�GL�SD]]LD��GLFKLDUDQGR�GL�LJQR�UDUH� LQ�TXDOH�DQQR�GL�JUD]LD�VWLDPR�YLYHQGR�H�PDQLIHVWDQGR� OD�FRQ�YLQ]LRQH�FKH�/HRQH�;�VLD�DQFRUD�3DSD�$FFXVDWR� GL� DYHU� LQWURGRWWR� ULWXDOL� HUHWLFL� H� SDJDQHJJLDQWL� WUD� L�IXRULOHJJH�GHOOH�SDOXGL�H�LQ�SDUWLFRODUH�GL�SUDWLFDUH�LO�EDWWHVLPR�GHJOL�DGXOWL��VL�q�GLIHVR�VRVWHQHQGR�GL�DYHU�ULFHYXWR�TXHOOD�FRQVHJQD�GD�XQ�PLVVLRQDULR��WDOH�IUDWH�7L]LDQR��LQYLDWRJOL�GDOO
DEDWH GL�3RPSRVD��&R�VWXL�JOL�DYUHEEH�IDWWR�GRQR�GHO�©OLEUXP�GH�QRYD�GRFWULQDª��,O�%HQHIL�FLR�GL�&ULVWR��LPSRQHQGRJOL�SRL�LO�VHFRQGR�EDWWHVLPR�
+R�VWUDSSDWR�OD�OHWWHUD��*OL�LQTXLVLWRUL�GL�9HQH]LD�VRQR�VROR�LQHWWL�VHUYL� GHO� 'RJH�� 1RQ� VDQQR� QHPPHQR� FRVD� VLD� O
DQDEDWWLVPR�� 1RQ�WURYHUHEEHUR�LO�QRVWUR�PLVVLRQDULR�DQDEDWWLVWD�QHPPHQR�VH�OR�FHUFDV�VHUR� SHU� FHQW
DQQL��0DL� GXH�YROWH� QHOOR� VWHVVR�SRVWR��2JQL� VHJQDOD�]LRQH�SURYLHQH�GD�XQD�ORFDOLWj�GLYHUVD�H�WXWWH�KDQQR�FRPH�HSLFHQWUR�9HQH]LD��4XDVL� XQ�GLVHJQR��%DVWD�PHWWHUH� LQVLHPH� WXWWL� L� SH]]L��8Q�VROR�XRPR�VL�DJJLUD� WUD� L� WHUULWRUL�GHOOD�6HUHQLVVLPD�H�LO�IHUUDUHVH�UL�EDWWH]]DQGR� OD� JHQWH�� ODVFLDQGR� WUDSHODUH� LO� QRPH� FKH� KD� VFHOWR��4XDQGR� O
,QTXLVL]LRQH�DUULYD��q�JLj�VFRPSDUVR�QHO�QXOOD��ULSLRPEDWR�QHL�PHDQGUL�GHOOD�VWRULD�FKH�OR�KD�YRPLWDWR��Ê�DEEDVWDQ]D�RYYLR��QRQ�VL� WUDWWD� GL� XQ�SHOOHJULQDJJLR�� QRQ� OR� VL� SXz� LQVHJXLUH��6ROR� VLQJROH�SXQWDWH��D�FROSR�VLFXUR��EDWWH]]D��ODVFLD�LO�SURSULR�QRPH�EHQ�LPSUHV�VR�QHOOH�RUHFFKLH�H�VFRPSDUH��$OWULPHQWL�SHUFKp�VFHJOLHUVL�XQ�QRPH�FRVt�EL]]DUUR�H�IDPRVR"



���
���DJRVWR�����
'DOOD� FRQIHVVLRQH� GL� IUDWH� $GDOEHUWR� 5L]]L�� FRQRVFLXWR� DQFKH�FRPH�IUDWH�3LRSSR��FDWWXUDWR�VXOOD�VSRQGD�IHUUDUHVH�GHO�3R�LQ�GDWD����JLXJQR������H�GHWHQXWR�QHOOH�FDUFHUL�GHO�GXFD�G
(VWH�
©(G�HJOL�PL�LQYLWz�D�FRQVLGHUDUH�FKH�DYHQGR�FKLHVWR�D�XQ�IDQFLXO�OR� GL� FLQTXH� DQQL� FKL� IRVVH�*HV~�&ULVWR�� JOL� HUD� VWDWR� ULVSRVWR�� XQD�VWDWXD��(�GD�TXL�GHGXFHYD�FKH�QRQ�HUD�JLXVWR�VRPPLQLVWUDUH� OD�GRW�WULQD�D�PHQWL�LQFDSDFL�GL�FRPSUHQGHUH���ª©'LVVH� FKH� OD� GHYR]LRQH� YHUVR� OH� VWDWXH� H� L� VLPXODFUL DSULYD� OD�VWUDGD�D�XQD�IHGH�LJQRUDQWH�H�LQHWWD���ª©6t��DIIHUPz�GL�FKLDPDUVL�7L]LDQR�H�GL�HVVHUH�GLUHWWR�D�5RPD���ª
,O�EDPELQR�H�OD�VWDWXD�%ULYLGL��%ULYLGL�GHQWUR�OD�WHVWD�,O�EDPELQR�H�OD�VWDWXD�4XDOFRVD�GL�GLVWDQWH�FKH�VL�DYYLFLQD�YHORFLVVLPR��WUDVFLQDWR�GD�XQ�YHQWR�FKH�VSD]]D�OD�PHPRULD�
,O�EDPELQR�H�OD�VWDWXD�
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&DSLWROR���9HQH]LD�����DJRVWR�����

6DJRPD�QHUD�VWDJOLDWD�VXOOD�SRUWD��'XDUWH�*RPH]�ID�XQ�SDVVR��VL�IHUPD�H�EDWWH�LO�WDFFR�GHOOR�VWLYDOH��9ROWR�ROLYDVWUR��WUDWWL�FXUDWL��OHJ�JHUPHQWH�IHPPLQHL��LQWHUURWWL�GD�XQD�SLHJD�VXOOD�IURQWH�8Q�FHQQR�D�'HPHWUD��FKH�DOORQWDQD�OH�UDJD]]H�� &KH�VXFFHGH"� 9LHQL��WL�SUHJR�/
DWWHQGHQWH�GHL�0LTXH]�PL�DFFRPSDJQD�IXRUL��QHO�VRWWRSRUWLFR�H�SRL�QHO�YLFROR�GRYH�VL�SDVVD�XQR�DOOD�YROWD�,�GXH� IUDWHOOL� VRQR� Ot��&RPH�GXH� VLFDUL� FKH�DVSHWWDQR�DO�YDUFR� OD�YLWWLPD�-RmR�SL~�DOWR��FRQ�XQ�JUDQGH�FDSSHOOR�QHUR�RUQDWR�GD�XQ�QDVWUR�GL�FXRLR��%HUQDUGR�FRQ�O
DULD�GD�UDJD]]LQR�H�XQ�EXIIR�DFFHQQR�GL�EDUED�VRWWR� LO�PHQWR��/H�WROHGDQH�VSXQWDQR�GD�VRWWR�L�PDQWHOOL� /D�OXFH�YD�FDODQGR�RJQL�PRPHQWR�GL�SL~�� &KH�VXFFHGH��VLJQRUL"�3HUFKp�TXHVWR�PLVWHUR",O�VROLWR�VRUULVR�q�LQFULQDWR��TXDVL�VL�VIRU]DVVH�GL�RIIULUOR�DQFKH�VH�OR�VWDWR�G
DQLPR�QRQ�JOLHOR�FRQVHQWLUHEEH��� +DQQR�SUHVR�3HUQD�� 'RYH"� $�0LODQR�� &KH�FD]]R�FL�ID�D�0LODQR�"�1RQ�DYHYDPR�GHFLVR�GL�ODVFLDU�SHU�GHUH�OD�SLD]]D�",�YROWL�GHL� WUH�VHIDUGLWL�GLYHQWDQR�SL~�FXSL��OD�OXFH�FRQWLQXD�D�GL�PLQXLUH�� 'RYHYD�IHUPDUVL�D�%HUJDPR��UDFFRJOLHUH�L�VROGL�GDL�OLEUDL�H�WRU�QDUH� LQGLHWUR��$�TXDQWR�SDUH�KD�YROXWR� ULVFKLDUH� /
DFFXVD�q�GL�YHQ�GHUH�OLEUL�HUHWLFL�$VFROWR� LO�PLR� VRVSLUR� ULVXRQDUH�GD�XQ�FDSR�DOO
DOWUR�GHO�YLFROR��PL�DSSRJJLR�DO�PXUR�� ,O�6DQW
8IIL]LR"� 3XRL�VFRPPHWWHUFL�*RPH]��QHUYRVR��FRQWLQXD�D�VEDWWHUH�L�WDFFKL�VXO�VHOFLDWR�� &RVD�IDFFLDPR"
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-RmR�PRVWUD�XQ�IRJOLR�DUURWRODWR�� 3DJKLDPR�H�OR�WLULDPR�IXRUL�SULPD�FKH�OD�IDFFHQGD�GLYHQWL�WURS�SR�VHULD��'XDUWH�SDUWH�TXHVWD�QRWWH��,O�*RQ]DJD�PL�GHYH�GHL�VROGL��JOL�KR�SURSRVWR�GL�HVWLQJXHUH�LO�VXR�GHELWR�VH�PHWWHUj�XQD�EXRQD�SDUROD�� )XQ]LRQHUj"� 6SHUR�GL�Vt�� 0HUGD��1RQ�PL�SLDFH��-RmR��QRQ�PL�SLDFH�SHU�QLHQWH�� Ê�VWDWR�XQ�FDVR��QH�VRQR�FRQYLQWR��6IRUWXQD�H�DYYHQWDWH]]D�3HVVLPL�SUHVHQWLPHQWL��QRQ�ULHVFR�D�SHQVDUH�,O�PDJJLRUH�GHL�0LTXH]�PL�RIIUH�LO�VXR�VRUULVR�SL~�VLQFHUR��� 6WDL�WUDQTXLOOR�� 6RQR� DQFRUD� LO� ILQDQ]LDWRUH� SL~� LPSRUWDQWH� LQ� FLWWj��1RQ�RVHUDQQR�WRFFDUFL�6SLQJR�OH�PDQL�VX�HQWUDPEH�OH�SDUHWL��FRPH�VH�YROHVVL�VSRVWDUOH���)LQR�D�TXDQGR��-RmR"�)LQR�D�TXDQGR"


9HQH]LD����VHWWHPEUH
)RUVH�TXDOFXQR�q�ULXVFLWR�D�PHWWHUH�DVVLHPH�L�SH]]L�GHOO
LQFDVWUR��%UXWWH� QRWL]LH� GD�1DSROL�� ,QIDQWH�� LO� QRVWUR� UHIHUHQWH� ODJJL~�� q� VWDWR�PHVVR�LQ�SULJLRQH�H�VDUj�WRUFKLDWR�GDJOL�LQTXLVLWRUL�/HQWDPHQWH�VWDQQR�VFRSUHQGR�OD� WUDPD�FKH�DEELDPR�LQWHVVXWR�LQ�TXHVWL�GXH�DQQL�,O� FDUGLQDOH� &DUDID� QRQ� KD� DQFRUD� VFKLHUDWR� LQ� EDWWDJOLD� L� VXRL�SH]]L�IRUWL��ILQFKp�UHVWDQR�LQ�DXJH�3ROH��0RURQH��6RUDQ]R�H�WXWWL�JOL�DOWUL�6SLULWXDOL��KD�OH�PDQL�OHJDWH�6H�5HJLQDOG�3ROH�GLYHQWHUj�3DSD�SULPD�FKH�&DUDID�ULHVFD�D�SDV�VDUH�DOO
DWWDFFR�� O
,QTXLVL]LRQH�YHUUHEEH�IHUPDWD�� WXWWL� L�JLRFKL�VL� ULD�SULUHEEHUR�� SHUILQR� OD� VFRPXQLFD� GHO�%HQHILFLR� GL� &ULVWR� YHUUHEEH�VRVSHVD�7UDPH�WURSSR�HVWHVH�SHU�XQ�VROR�XRPR��)RUVH�DQFKH�DIIDVFLQDQWL�SHU�FKL�q�JLXQWR�QHO�TXLQWR�GHFHQQLR�GHOOD�YLWD�H�ULHVFH�DG�DSSUH]]DU�QH�OD�JHRPHWULD��LO�GLVHJQR��PD�F
q TXDOFRV
DOWUR�GD�IDUH��4XDOFRVD�GL�SHUVRQDOH�4XDOFRVD�FKH�DVSHWWD�GD�YHQW
DQQL��4XDQGR�L�PXVFROL�FRPLQFLDQR�D�LUULJLGLUVL�H�OH�RVVD�IDQQR�PDOH��L�FRQWL�ULPDVWL�DSHUWL�GLYHQWDQR�SL~�LPSRUWDQWL�GHOOH�EDWWDJOLH�H�GHOOH�VWUDWHJLH�7L]LDQR� O
DQDEDWWLVWD� GRYUj FROSLUH� DQFRUD�� PD� ORQWDQR� GD� TXL��
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FRQ� O
DULD� FKH� FRPLQFLD� D� WLUDUH�� RFFRUUH� WHQHUH� OD� YHQGHWWD� ORQWDQD�GDJOL�DIIDUL�YHQH]LDQL�'HYL�YHQLUPL�D�FHUFDUH��3HUFKp�LR�SRVVD�SUHQGHUWL�
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9HQH]LD�����VHWWHPEUH�����
$�9HQH]LD�O
HUHVLD�q GDSSHUWXWWR�1HO�PRGR�GL�YHVWLUH�GHOOH�GRQQH��FRL�VHQL�IXRUL�GDJOL�DELWL�H�VXROH�DOWH�XQD�VSDQQD�VRWWR�OH�VFDUSH��1HL�PLOOH�YLFROL�VWUHWWL��GRYH�VXVVXU�UDUH�GRWWULQH�SURLELWH��1HOOH�IRQGDPHQWD�LPSRVVLELOL�FKH�OD�VRUUHJJR�QR� $� 9HQH]LD� DQFKH� L� WHGHVFKL� VRQR� GDSSHUWXWWR�� 1RQ� F
q� FDOOH��FDPSR�R�FDQDOH�FKH�QRQ�FRQRVFD�LO�VXRQR�GHOOD�OLQJXD�GL�/XWHUR�9HQH]LD��LO�WHUUHQR�LGHDOH�SHU�ILXWDUH�OD�WUDFFLD�
%LUUHULD� GHO� )RQGDFR�� $FFHQQL� DOO
DQDEDWWLVPR� EXWWDWL� TXD� H� Oj��VJXDUGL�VWXSLWL��ULIHULPHQWL�DOOR�VWHUPLQLR�GL�0�QVWHU��QHVVXQD�QRWL]LD�XWLOH��7L]LDQR��&KL��LO�SLWWRUH"�1LHQWH�GL�QLHQWH�
8Q�JLUR�SHU�LO�PHUFDWR�GL�5LDOWR��DG�DQQXVDUH�O
DULD��6X�H�JL~�SHU�LO�SRQWH��H�TXLQGL�ILQR�D�6DQ�0DUFR�� OXQJR�OD�VWUDGD�GHOOH�0HUFHULH��*HQWH�SUHVD�GDJOL�DIIDUL��WHGHVFKL�YHQGLWRUL GL�SHOOLFFH��LPSHQVDELOL�D�EDWWH]]DUH�XQ�IUDWH�LQ�XQ�FRQYHQWR�GL�5RYLJR��WDQWRPHQR�WUD�JOL�VWX�GHQWL�GL�3DGRYD�*OL�VWXGHQWL��7L]LDQR�q�XQ�WLSR�FROWR��XQR�FKH�SXz�SDUODUH�OD�OLQ�JXD� GHOOH� 8QLYHUVLWj� DOWUHWWDQWR� EHQH� GL� TXHOOD� GHOO
RVWH� H� GHO� IDOH�JQDPH�GL�%DVVDQR�8QD�VHQVD]LRQH��O
XRPR�FKH�FHUFR�QRQ�IUHTXHQWD�TXHVWL�OXRJKL�
9HQH]LD�����VHWWHPEUH�����
$UFKLYLR�GHOO
,QTXLVL]LRQH�7UH�WHGHVFKL�LPSOLFDWL�LQ�SURFHVVL�GL�HUHVLD�
� 0DWKLDV�.OHEHU�� WUHQWDGXH�DQQL��EDYDUHVH�� OLXWDLR�D�9HQH]LD�GD�GRGLFL�DQQL��VRUSUHVR�D�UXEDUH�RVWLH�FRQVDFUDWH�GDO�WDEHUQDFROR�GHOOD�
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&KLHVD�GL�6DQ�5RFFR��FRQGDQQDWR�DOO
HVSXOVLRQH�H�ULVFDWWDWRVL�FRQ�LO�SHQWLPHQWR�H�OD�FRQYHUVLRQH�DOOD�IHGH�FDWWROLFD�� (UQVW�+UHXVFK��TXDUDQWXQ�DQQL��PHUFDQWH�GL�OHJQDPH��RULJLQDULR�GL�0DJRQ]D�� SURFHVVDWR�SHU� OH� VFULWWH� LQQHJJLDQWL� D�/XWHUR� VXL�PXUL�GL� 6DQ�0RVq� H� 6DQ�=DFFDULD��&RQGDQQDWR� D� FDQFHOODUOH� H� D� YHUVDUH�XQ
RIIHUWD�GL�FHQWRFLQTXDQWD�GXFDWL�SHU�OH�GXH�FKLHVH�� :HUQHU�.DOW]��YHQWLVHL�DQQL��YDJDERQGR��SURYHQLHQWH�GDOOD�FLWWj�GL� =XULJR�� LQFULPLQDWR FRPH� VWUHJRQH�� SHU� OH� VXH� DWWLYLWj� GL� FKLUR�PDQWH��DOFKLPLVWD�H�DVWURORJR��(YDVR�GDO�FDUFHUH�GHL�3LRPEL��DQFRUD�ODWLWDQWH�

8Q� PH]]R� LFRQRFODVWD�� XQ� IDQDWLFR� GL� /XWHUR� H� XQR� VWUHJRQH��3URYR�D� LPPDJLQDUOL�QHOOH�GLYHUVH�VLWXD]LRQL�FKH�KDQQR�YLVWR�SURWD�JRQLVWD� 7L]LDQR��PD� QHVVXQR� VHPEUD� YHUDPHQWH� DGDWWR� DO� UXROR� GHO�PLVVLRQDULR�DQDEDWWLVWD�
2SHUD]LRQH�FRQWUDULD��LPPDJLQDUVL�7L]LDQR�GDU�YLWD�DO�VXR�IDQWD�VPD��PXRYHUOR� FRPH� XQ� EXUDWWLQR� SHU� OH� VWUDGH� H� OH� ERWWHJKH� GHOOD�FLWWj��1R�$�9HQH]LD�7L]LDQR�QRQ�q�7L]LDQR��Ê�TXDOFXQ�DOWUR��6H�DYHVVH�UL�EDWWH]]DWR�DQFKH�TXL��GD�TXDOFKH�SDUWH�VH�QH�FRQVHUYHUHEEH�PHPRULD��7L]LDQR�QDVFRQGH�OD�SURSULD�LGHQWLWj��DOOH�JHVWD��LQYHFH��VHPEUD�YROHU�GDUH�OD�PDVVLPD�ULVRQDQ]D�&KL�q��FKL�q�VWDWR��7L]LDQR�D�9HQH]LD"



���
&DSLWROR���9HQH]LD�����RWWREUH�����

6L�VRQR�IDWWL�SUHFHGHUH�GD�XQD�OHWWHUD��Ê�SHU�TXHVWR�FKH�VLDPR�TXL�DO�PROR��OR�VJXDUGR�DFFDQLWR�VXO�FDQDOH�GHOOD�*LXGHFFD��GD�GRYH�GR�YUHEEHUR�VSXQWDUH�%HUQDUGR�0LTXH]�SDVVHJJLD�VX�H�JL~��-RmR�q�IHUPR�FRPH�XQD�VWD�WXD��HOHJDQWLVVLPR�FRPH�VHPSUH��JXDQWL�GL�FXRLR�LQILODWL�LQ�FLQWXUD�H�ODUJKH�PDQLFKH�GHOOD�JLXEED�FKH�VYROD]]DQR�DO�YHQWR�'HPHWUD�PL�KD�IDWWR�XQD�VFLDUSD�GL�ODQD�SHU�TXHVW
DXWXQQR�JHOLGR��'HYR� HVVHUJOLHQH� JUDWR�� SHUFKp� LO� FROOR� PL� JLRFD� EUXWWL� VFKHU]L� GD�TXDOFKH�WHPSR�2VVHUYR�L�EDUFRQL�FKH�VILODQR�OHQWL�YHUVR�JOL�DWWUDFFKL�H�VYXRWDQR�LO�ORUR�FDULFR�XPDQR�YDULRSLQWR�H�EL]]DUUR�� 3HU�LO�'RJH�H�6DQ�0DUFR�7UDVDOLVFR� GDYDQWL� DOOD� YRFH� VTXLOODQWH� GL� XQ� JLJDQWHVFR� PHUOR�QHUR�WUDVSRUWDWR�LQ�XQD�JDEELD�-RmR�ULGH�IRUWH�DOO
HVSUHVVLRQH�GHOOD�PLD�IDFFLD��� 8FFHOOL�SDUODQWL��FRPSDUH��4XHVWD�FLWWj�QRQ�ILQLUj�PDL�GL�VWXSLUH�%HUQDUGR�VL�VSRUJH�DYDQWL�ILQR�DO�ERUGR�GHOOD�EDQFKLQD��ULVFKLDQ�GR�TXDVL�GL�SHUGHUH�O
HTXLOLEULR��� (FFROL�� 'RYH"�� WHQJR�SHU�PH�LO�IDWWR�FKH�OD�YLVWD�QRQ�q�SL~�DFXWD�FRPH�XQD�YROWD�� /DJJL~��VRQR�VEXFDWL�DGHVVR�)LQJR� GL� ULFRQRVFHUH� O
LPEDUFD]LRQH� FKH� q� DQFRUD� XQD� PDFFKLD�VFXUD��� 6RQR�SURSULR�ORUR"� 0D�FHUWR��*XDUGD�6HEDVWLDQR�� 3HU�0RVq�H� WXWWL� L�SURIHWL��(FFR�Oj�3HUQD��&H�O
KD�IDWWD��'XDUWH�FH�O
KD�IDWWD����-RmR�VL�FRQFHGH�XQ�JHVWR�G
HVXOWDQ]D�� %DVWDUGL��VFKLIRVL��LQIDPL��SH]]L�GL�PHUGD��DQFRUD�XQ�SR
�H�FL�UH�VWDYR�Oj�VRWWR��FULVWR�� LQFURVWDWR�GDL�IXQJKL�H�GDO�PXVFKLR��YDIIDQFX�OR� 3UHQGH�ILDWR��KD�DQFRUD�LO�WHUURUH�QHJOL�RFFKL�� $VVDVVLQL� q� TXHOOR� FKH� VRQR��5RED�GD� SD]]L��/XGRYLFR�� DPLFR�PLR�� F
HUDQR� WRSL� FKH� SDUHYDQR� FXFFLROL� GL� FDQH�� FDSLWR"�� QRQ� SXRL�
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FUHGHUOR��GRYUHVWL� DYHUOL�YLVWL��JUDQGL� FRVt��EDVWDUGL��XQ�PHVH�GHQWUR�TXHOOD� ODWULQD��SULJLRQH� OD� FKLDPDQR�� VH� OL� LPSDODVVHUR� L�7XUFKL� WXWWL�TXDQWL��EDVWDUGL��JXDUGD�/XGRYLFR�JUDQGL�FRVt�L�WRSL��H�GHL�JXDUGLRQL�FKH�VHPEUDYDQR�L�PRVWUL�GHOO
$SRFDOLVVH��WLHQL�XQ�XRPR�LQ�TXHOOH�VH�JUHWH�SHU�XQ�DQQR�H�WL�FRQIHVVHUj�TXDOXQTXH�FRVD��DQFKH�FKH����DK��H�SRL�VFULYRQR�WXWWR�� WXWWR��QRQ�VL�SHUGRQR�XQD�SDUROD��F
q�VHPSUH�XQR�VFULEDFFKLQR�GHO�FD]]R�FKH�VFULYH�TXHOOR�FKH�GLFL��YHORFH��VFULYH�YH�ORFLVVLPR��VHQ]D�DO]DUH�PDL�OR�VJXDUGR�GDO�IRJOLR��WX�IDL�XQR�VWDUQXWR�H�TXHOOR�OR�VFULYH��FDSLWR",�SRFKL�FDSHOOL�VRQR�VFRPSLJOLDWL�VXOOD�WHVWD��RFFKLDLH�SURIRQGH�H�PDQGLEROH� FKH� YRUUHEEHUR� DFFDQLUVL� VXOOD� ELVWHFFD� FKH�'HPHWUD� JOL�KD�VHUYLWR��VH�QRQ�IRVVHUR�LPSHJQDWH�GD�TXHO�WRUUHQWH�LQ�SLHQD�,QJRLD� ILQDOPHQWH� LO�SULPR�ERFFRQH�H�VHPEUD�UHFXSHUDUH�OD� OXFL�GLWj�QHFHVVDULD�$O]D�DSSHQD�JOL�RFFKL�GDO�SLDWWR��� +DQQR�LQFDVWUDWR�TXDOFXQ�DO�WUR"� ,QIDQWH�D�1DSROL�8QR�VEXIIR�� (�QRQ�q�OD�QRWL]LD�SHJJLRUH�*OL�RFFKLHWWL�GL�3HUQD�PL�VFUXWDQR�DSSUHQVLYL��� &KL�DQFRUD"� %HQHGHWWR�)RQWDQLQL�,O� OLEUDLR� VL� SDVVD� OH�PDQL� VXOOD� WHVWD� D� SHWWLQDUH� L� SRFKL� FDSHOOL�ULPDVWL��� 6DQWR�FLHOR��VLDPR�QHOOD�PHUGD���� /
KDQQR�LPSULJLRQDWR�QHO�PRQDVWHUR�GL�6DQWD�*LXVWLQD��D�3DGR�YD�� /
DFFXVD� q� GL� HVVHUH� O
DXWRUH� GHO�%HQHILFLR� GL�&ULVWR��5LVFKLD� GL�PDUFLUH�Oj�GHQWUR�SHU�VHPSUH�3HUQD�ULVROOHYD�OD�WHVWD��� 'D�DGHVVR�F
q�GD�VWDUH�GDYYHUR�DWWHQWL����&L�SDVVD�LQ�UDVVHJQD�WXWWL�H�WUH��� 7XWWL�TXDQWL����6L�VRIIHUPD�VX�-RmR���(� WX� QRQ� FUHGHUH� GL� HVVHUH� WDQWR� SL~� DO� VLFXUR�GL� QRL�� VRFLR�� FKH� VH�TXHOOL�VL�PHWWRQR�D�IDUH�VXO�VHULR�VRQR�FD]]L�SHU�WXWWL��4XL�D�9HQH]LD�SHU�DGHVVR�VWLDPR�DO�VLFXUR��PD�FL�KDQQR�GDWR�XQ�EHOO
DYYHUWLPHQWR�� &KH�YXRL�GLUH"�� JOL�ULHPSLR�LO�ELFFKLHUH�GL�YLQR�� +DQQR�FDSLWR��6DQQR�FKL�VLDPR��FKL�F
q�GL�PH]]R��3ULPD�KDQQR�IHUPDWR�-RmR��SRL�PH�H�TXHO�SRYHUHWWR�GL�,QIDQWH��3RL�YDQQR�D�SHVFD�UH�%HQHGHWWR�GD�0DQWRYD����� 0DVWLFD�H�GHJOXWLVFH�'XDUWH�FL�JXDUGD�WXWWL�TXDQWL��� 'L�FKL�VWLDPR�SDUODQGR"/D� IRUFKHWWD� GL� 3HUQD� FDGH� VXO� SLDWWR�� 6LOHQ]LR�� ,O� &DUDWHOOR� q�FKLXVR�� VLDPR� VROL�� WUH� VHIDUGLWL� H� GXH�PLVFUHGHQWL� LQYHWHUDWL� VHGXWL�LQWRUQR�D XQ�WDYROR�D�FRPSORWWDUH��OD�JLRLD�GL�RJQL�LQTXLVLWRUH�3HUQD�VL�DFTXDWWD�FRPH�XQ�JDWWR��� 6WLDPR�SDUODQGR�GHO�&D]]RGX�
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ULVVLPR�� VLJQRUL�� Vt�� 6XD�(PLQHQ]D�&D]]RGXULVVLPD�*LRYDQQL�3LHWUR�&DUDID�� 3DUOLDPR� GHJOL� =HODQWL�� 'L� TXHOOL� FKH� YRUUHEEHUR� IDUVL� XQ�FLRQGROR�FRQ�OH�SDOOH�GL�5HJLQDOG�3ROH�H�GHL�VXRL�DPLFL��*UDQ�EDVWDU�GL�� ORUR� H� L� ORUR� VJKHUUL��$QFRUD� QRQ� OL� KDQQR� VJXLQ]DJOLDWL� LQ� JLUR��PD�QRQ�WDUGHUDQQR�D�IDUOR��YHGUHWH����8Q
RFFKLDWD�D�-RmR��� (�TXHOOL��VRFLR��QRQ�OL�FRPSUL��FDSLWR"�,QFRUUXWWLELOL�EDVWDUGL�/R� LQWHUURPSR�� � 1p�0LODQR�� Qp�1DSROL�� WDQWRPHQR�9HQH]LD� OD�VFHUDQQR�FKH�O
,QTXLVL]LRQH�GL�5RPD�PHWWD�LO�QDVR�QHL�ORUR�DIIDUL�� $IIDUL��TXHVWD�q� OD�SDUROD�JLXVWD��3HU�DGHVVR�QRQ�KDQQR�DOFXQD�FRQYHQLHQ]D�D�ODVFLDUJOL�FDPSR�OLEHUR��KDL�UDJLRQH��0D�WXWWR�GLSHQGH�GD�FKL�VDOLUj�DO�6RJOLR�3RQWLILFLR��GD�FKL�VWDELOLUj�OH�UHJROH�GRSR�FKH�3DROR�,,,�DYUj�WLUDWR�OH�FXRLD��(�FRPXQTXH�SHU�HYLWDUH�OH�LQJHUHQ]H�GL�5RPD�� L�YHQH]LDQL�SRWUHEEHUR�SHQVDUH�GL� UHJRODUH�LQ�SURSULR�L�FRQWL�FRQ�QRL�DOWUL��VHQ]D�DVSHWWDUH�&DUDID�H�L�VXRL�DPLFL�,QJKLRWWH�LO�ERFFRQH��� &KH�VFKLIR��TXDQGR�ULSHQVR�D�TXHOOD�ODWUL�QD��PL�SDVVD�OD�YRJOLD�GL�PDQJLDUH�
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9HQH]LD����QRYHPEUH�����
,O�EDPELQR�FKH�FUHGH�*HV~�XQD�VWDWXD�
+R�SHUFRUVR� OD�FLWWj LQ� OXQJR�H� LQ� ODUJR��&HUFR�XQ� WHGHVFR��DIIL�GDQGRPL�DOO
LQWXLWR��OH�OLEUHULH�GRYH�SRWUHEEH�DYHU�DFTXLVWDWR�LO�%HQH�ILFLR�GL�&ULVWR�+R�YLVLWDWR�OD�ERWWHJD�GL�$QGUHD�$UULYDEHQH��LO�OLEUDLR�DOO
LQVHJQD�GHO�SR]]R��XQ�SRVWR�FKH�7L]LDQR�FRQRVFHUj�VHQ]
DOWUR��+R�ILQWR�GL�HV�VHUH�LQWHUHVVDWR�DOOH�GRWWULQH�GHOO
DQDEDWWLVPR��VSHUDQGR�FKH�PL�LQGL�FDVVHUR�TXDOFXQR�D�FXL�ULYROJHUPL�1LHQWH�GL�QLHQWH�
9HQH]LD����QRYHPEUH�����
,O�EDPELQR�H�OD�VWDWXD�GL�&ULVWR�,O�EDPELQR�FKH�FUHGHYD�FKH�*HV~�IRVVH�XQD�VWDWXD�,O�EDPELQR�GL�FLQTXH�DQQL�,O� EDPELQR� D� FXL� %HUQKDUG� 5RWKPDQQ�� SDVWRUH� GL�0�QVWHU�� GR�PDQGz�FKL�IRVVH�*HV~�8QD�VWDWXD�/
DQHGGRWR�ULSHWXWR�DOO
LQILQLWR��QHL�JLRUQL�GHOOD�PDODWWLD�,�JLRUQL�GL�5H�'DYLGH�Ê� GLIILFLOH� WRUQDUH� LQGLHWUR��'RORURVR��5LFRUGL� GL� FRQYHUVD]LRQL��OXQJKH�� LQWHUPLQDELOL�� VRELOODQGR� OD� SD]]LD� GHO� SUHGLFDWRUH�� VXJJH�UHQGR�D�XQD�PHQWH�GHOXVD�H�VPDUULWD�OH�VFHOWH�SL~�LQVDQH�7HUURUH�H�OHQWD�GLVVROX]LRQH�*OL�XOWLPL�JLRUQL�GL�0�QVWHU�)XRUL� GD� TXHOOH� PXUD�� LO� SULPR� EULYLGR� G
LQFHUWH]]D�� +R� YROXWR�GLPHQWLFDUH�7L]LDQR��LO�SHOOHJULQR�WHGHVFR�FKH�KD�EDWWH]]DWR�$GDOEHUWR�5L]]L��DOLDV� IUDWH� 3LRSSR�� IUDWH� /XFLIHUR� H� L� SLUDWL� GHO� 3R�� KD� FRQRVFLXWR�
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%HUQKDUG�5RWKPDQQ�4XDOFXQR�GL�0�QVWHU��TXDOFXQR�FKH�KR�FRQRVFLXWR�

6RQR� VFHVR� GL� QXRYR� LQ� VWUDGD�� TXHVWD� YROWD� D� FHUFDUH� XQ�YROWR��0L�VRQR�JLUDWR�GL�VFDWWR�D�RJQL�SDUROD�SURQXQFLDWD�QHOOD�PLD�OLQJXD��+R�VFUXWDWR�L�YLVL��VRWWR�OH�EDUEH��ROWUH�L�FDSHOOL�OXQJKL�R�FRUWL��WUD�OH�FLFDWULFL�H�OH�UXJKH��&RPH�XQ
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DQDEDWWLVWD�



���

/HWWHUD�LQYLDWD�D�5RPD�GD�9HQH]LD��LQGLUL]]DWD�D�*LDQSLHWUR�&D�UDID��GDWDWD����QRYHPEUH������
$OO
LOOXVWULVVLPR�H�RQRUDQGLVVLPR�*LRYDQQL�3LHWUR�&DUDID�
0LR�VLJQRUH��PL�UDJJLXQJH�SURSULR�TXHVW
RJJL�OD�9RVWUD�XUJHQWLV�VLPD� FRPXQLFD]LRQH�� 5LFHYHUHWH� TXHVWD�PLD� DO�PDVVLPR� GXH� JLRUQL�SULPD� GHO�PLR� DUULYR� D� 5RPD�� 6DUz� D� GLVSRVL]LRQH� GD� VXELWR� SHU� L�FRPSLWL�FKH�OD�9RVWUD�6LJQRULD�YRUUj�DIILGDUPL�Ê� PLR� GRYHUH� H� GHVLGHULR� LQIRUPDU9L� FKH� O
LPSURYYLVR� SHJJLR�UDPHQWR�GHOOD�VDOXWH�GL�3DSD�)DUQHVH��PL�DOORQWDQD��FRQ�XQ�GLVSLDFH�UH�FKH�QRQ�QDVFRQGR��GD�XQD�SLVWD�IHFRQGD�LQ�PHULWR�DOOD�GLIIXVLRQH�GHO�%HQHILFLR�GL�&ULVWR��Ê PLD�SUHVXQ]LRQH�LPPDJLQDUH�FKH�QHL�SLDQL�GL�9RVWUD�6LJQRULD� SHU� RVWDFRODUH�5HJLQDOGR�3ROR�� FL�VLD� SURSULR� OD�TXHVWLRQH�GL�TXHO� WUDWWDWHOOR��&RQILGR�TXLQGL�FKH� LO�SUHFLSLWDUH�GHJOL�HYHQWL� FRPSRUWL� VROWDQWR� OD� VRVSHQVLRQH� GHOO
LQGDJLQH� FKH� RUPDL� GD�PHVL�YDGR�FRQGXFHQGR��SRLFKp�HVVD�q�DQFRUD�ORQWDQD�GDOO
HVVHUH�FRQ�FOXVD�H�GDOO
DYHU�HVDXULWR�LO�VXR�LQWHUHVVH�
)LGDQGR�QHOOD�YHORFLWj�GHL�GHVWULHUL�LWDOLDQL�SHU�SRWHU�HVVHUH�TXDQ�WR�SULPD�D�9RVWUD�GLVSRVL]LRQH��EDFLR�OH�PDQL�GL�9RVWUD�6LJQRULD�

'L�9HQH]LD��LO����QRYHPEUH�����,O�IHGHOH�RVVHUYDWRUH�GL�9RVWUD�6LJQRULD4�



���
&DSLWROR���)LQDOH�(PLOLD��FRQILQH�GRJDQDOH�WUD�L�'XFDWL�GL�0RGHQD�H�)HUUD�UD����DSULOH�����

/D�VWD]LRQH�GL�FDPELR�q�XQ�FDVFLQDOH� LVRODWR�LQ�PH]]R�DOOD� WHUUD�SLDWWD� H� XJXDOH�� 4XDOFKH� ERVFKHWWR� VSDUVR� D� LQWHUURPSHUH� OD� OLQHD�FRQWLQXD�GHOO
RUL]]RQWH��,O�FDYDOOR�q�VWDQFR��OD�VFKLHQD�H�OH�JDPEH�DQ�FKH�,O�FRUWLOH�LQWHUQR�q�XQ�YLD�YDL�GL�JDOOLQH�H�SDVVHUL�FKH�VL�FRQWHQGR�QR�EULFLROH� LQYLVLELOL� QHOOD� JKLDLD��8Q�YHFFKLR�FDQH�PL�DEEDLD�SRFR�FRQYLQWR��SUREDELOPHQWH�FRVWUHWWR�GDO�GRYHUH�GHJOL�DQQL�SHUVL�D�JXDU�GLD�GL�TXHVWR�SRVWR�� 2LOj��VWDOOLHUH� F
q�XQ�SRVWR�SHU�TXHVWR�URQ]LQR"8Q� WLSR� UREXVWR�� EDIIL� FKH� VFHQGRQR� OXQJR� LO�PHQWR��0L� LQGLFD�XQD�SRUWD�EDVVD��O
DQWD�VXSHULRUH�FKLXVD�6PRQWR�D� IDWLFD�H�IDFFLR�TXDOFKH�SDVVR�FRQ�OH�JDPEH�DQFRUD�DO�ODUJDWH�GDOOD�VHOOD�3UHQGH�OH�UHGLQL��� %UXWWD�JLRUQDWD�SHU�YLDJJLDUH�� 3HUFKp"8Q�JHVWR�YDJR�YHUVR�RYHVW��� 7HPSRUDOH��/D�VWUDGD�GLYHQWHUj�XQ�ILXPH�GL�IDQJR�$O]R�OH�VSDOOH��� 9RUUj�GLUH�FKH�PL�IHUPHUz�6FXRWH�OD�WHVWD��� 1LHQWH�OHWWL��7XWWR�SLHQR�0L�JXDUGR� LQWRUQR� LQ�FHUFD�GHOOH� WUDFFH�GL�VRYUDIIROODPHQWR��PD�LO�FRUWLOH�q�YXRWR��GDOOD�FDVD�QHDQFKH�XQ�UXPRUH�/R� VWDOOLHUH� VFKLRFFD� OD� OLQJXD�� LO� EDIIR� VFDWWD� DOO
LQV~��� $VSHW�WLDPR�XQ�YHVFRYR�� 3RWUHL�VLVWHPDUPL�QHO�ILHQLOH�8Q
DOWUD� DO]DWD� GL� VSDOOH��PHQWUH� VSDULVFH� GHQWUR� OD� VWDOOD� FRQ� LO�FDYDOOR�,O�FDQH�q�WRUQDWR�D�VWHQGHUVL�DO�VROH��L�FLXIIL�GL�SHOR�JULJLR�LQWRUQR�DO�PXVR� QH� IDQQR� OD� FRSLD� DQLPDOH� GHOOR� VWDOOLHUH��4XDQGR� OR� YHGR�ULHPHUJHUH�GDOO
RPEUD�VRUULGR�SHQVDQGR�DOOD�VRPLJOLDQ]D�� 4XDQWL�DQQL�KD"� ,O�FDQH"�2K��RWWR��QRYH��SL~�R�PHQR��Ê�YHFFKLR��VWD�SHUGHQGR�L�



���
GHQWL��7UD�SRFR�GRYUz�DPPD]]DUOR�2FFKL�VWUHWWL�LQ�IHVVXUH�H�]DPSH�GLVWHVH��VROR�XQ�OLHYH�PRYLPHQWR�GHOOD�FRGD�H� O
DO]DUVL�GL�XQ�VRSUDFFLJOLR��$QFKH�OH�HVSUHVVLRQL�ULFRU�GDQR�TXHOOH�GHO SDGURQH�0L�VWLUDFFKLR�SURGXFHQGR�XQ�QRWHYROH�VFULFFKLROLR�GHOOH�RVVD�� 'HQWUR�F
q�GHOOD�]XSSD�FDOGD�VH�YROHWH��&KLHGHWH�D�PLD�PRJOLH�� 2WWLPR��0D�QRQ�YRUUHWH�VHUYLUOD�DO�YHVFRYR��PL�DXJXUR"6L�IHUPD�SHUSOHVVR��JUDWWDQGRVL� OD�QXFD�VXGDWD��� %H
��QRQ�DEELD�PR�GHL�JUDQ�VLJQRUL�GD�TXHVWH�SDUWL��1RQ�F
q�PDL�YHQXWR�XQ�YHVFRYR�TXL�0L�FKLQR�SHU�FRQWUROODUH�FKH�OH�JLQRFFKLD�IXQ]LRQLQR�DQFRUD��UR�WHR�OD�WHVWD�H�VRQR�FRPH�QXRYR�&L�SHQVD��� ,Q�HIIHWWL�q�XQ�EHO�JXDLR��7XWWR�LO�VHJXLWR��L�ODFFKq���� ,�VHJUHWDUL��L�VHUYLWRUL��OH�JXDUGLH�SHUVRQDOL���6EXIID�SUHRFFXSDWR�H�DO]D�OH�VSDOOH��� 6L�DFFRQWHQWHUDQQR�6DOH�OH�VFDOH�SHU�ULHQWUDUH�LQ�FDVD�� 3HU�L�ODFFKq�H�OH�JXDUGLH�OD�]XSSD�YD�EHQH��0D�SHU�LO�YHVFRYR�FL�YRUUHEEH�GHOOD�FDFFLDJLRQH����$�SURSRVLWR��FKL�q"6L�IHUPD�VXOOD�SRUWD��� 9HVFRYR�FDUGLQDOH��6XD�6LJQRULD�*LRYDQQL�0DULD�'HO�0RQWH�&LRFFKL��9LHQH�GD�0DQWRYD��LQ�YLDJJLR�YHUVR�5R�PD�� $K�Vt��6DUj�SHU�LO�&RQFODYH����'LFRQR�FKH�LO�3DSD�VWLD�PDOH��PD�VL�VD�FKH�L�SDSL�VRQR�GXUL�D�PRULUH���6L�JXDUGD�OD�SXQWD�GHOOH�VFDUSH�SHUSOHVVR�� LQGHFLVR�VH�PDQGDUPL�DO�GLDYROR�R�GDUPL�FRUGD�� ,R�QRQ�VR�XQ�EHO�QLHQWH��'HYR�VROWDQWR�RVSLWDUH�LO�YHVFRYR�H�LO�VHJXLWR�SHU�XQD�QRWWH�� 6t��Vt��0D�QRQ�DYHWH�FDFFLDJLRQH�GD�VHUYLUH�SHU�FHQD�'LYHQWD�SDRQD]]R��VH�QRQ�FL�IRVVH�OD�VFDOD�D�GLYLGHUFL�WHPHUHL�SHU�LO�PLR�FROOR��� 2JJL�QRQ�FH�Q
q��Ê�XQD�VWD]LRQH�GL�FDPELR��QRQ�XQ�DO�EHUJR�(QWUD�LQ�FDVD�5LGDFFKLR� GD� VROR� H� PL� DYYLFLQR� DO� FDQH�� $GHVVR� VHPEUD�WUDQTXLOOR�� VL� ODVFLD�DFFDUH]]DUH��QRQ�GHYH�DYHU�SL~�XQD�JUDQ�YRJOLD�GL�ULQJKLDUH��H�QHPPHQR�GL�YLYHUH��7UD�SRFR�VFRFFKHUj�OD�VXD�RUD�� 7X�QRQ� VWDL�PHJOLR� GHO�3DSD��(�DOPHQR�QRQ�KDL�XQR� VWXROR�GL�DYYROWRL�FKH�WL�JLUD�VXOOD�WHVWD�,O�FDUGLQDOH�'HO�0RQWH�=HODQWH�R�6SLULWXDOH"&RQ�&DUDID�R�FRQ�3ROH"



���
0DQWRYDQR�,O�FDJQDFFLR�PL�SLDQWD�LQ�IDFFLD�XQR�VEDGLJOLR�VGHQWDWR�0DQWRYDQR��FRPH�IUDWH�%HQHGHWWR�)RQWDQLQL�=HODQWH�R�6SLULWXDOH"


/H�LQVHJQH�YHVFRYLOL�VXJOL�VSRUWHOOL�GHOOD�FDUUR]]D�VRQR�VFKL]]DWH�GL�IDQJR��8QD�GR]]LQD�GL�XRPLQL�DUPDWL�ELYDFFD�VXOOD�JKLDLD�GHO�FRU�WLOH��$QGLULYLHQL�VX�H�JL~�SHU�OH�VFDOH��/R�VWDOOLHUH�VL�DIIUHWWD�D�ULSXOLUH�OR�VWHPPD�FRQ�XQR�VWUDFFLR�,�VROGDWL�PL�ODQFLDQR�DSSHQD�XQ
RFFKLDWD�VWDQFD��,O�YHVWLWR�EXRQR�FKH�LQGRVVR�GHYH�GDUPL�O
DULD�GHO�FRUWLJLDQR�8Q� WLSR� VPLO]R� VFHQGH� OH� VFDOH� D�SLFFROL� VDOWHOOL�� FKLXVR� LQ� XQD�FDSSD�HOHJDQWH��XQ�FDSSHOOR�ULGLFROR�LQ�WHVWD��6XOOD�WUHQWLQD�6L� ULYROJH�DOOR� VWDOOLHUH��� 6XD�6LJQRULD�JUDGLUHEEH� O
DFTXD�FDOGD�SULPD�GL�GHVLQDUH����7RQR�VDFFHQWH�H�VFKLIDWR�,O�EDIIRQH�DQQXLVFH�FRQ�O
DULD�SL~�VWROWD�GHO�PRQGR��ODVFLD�SHUGHUH�OD�FDUUR]]D�H�VL�SUHFLSLWD�VX�SHU�OH�VFDOH�0L�DYYLFLQR�� $�TXHVWH�VWD]LRQL�LO�VHUYL]LR�ODVFLD�VHPSUH�SL~�D�GHVLGHUDUH�/R� FROJR� DOOD� VSURYYLVWD�� QRQ� WURYD� GL�PHJOLR� FKH� DQQXLUH��� Ê�GDYYHUR�VFDQGDORVR���� 8Q�XRPR�GL�TXHO�FDOLEUR���1RQ�ULHVFH�D�JXDUGDUPL��O
DULD�FRUGLDOH�OR�GLVRULHQWD��� 'RSR�WDQWD�VWUDGD��DOOD�VXD�HWj���� (�FRQ�WXWWH�TXHOOH�SUHRFFXSD]LRQL���'HFLGH� GL� UHDJLUH�� RFFKLHWWL� JULJL� FKH�JXDUGDQR�GDOO
DOWR��� 6LHWH�SHU�FDVR�FRQWHUUDQHR�GL�6XD�6LJQRULD"� 1R��PHVVHUH��LR�VRQR�WHGHVFR�G
RULJLQH�� $K����/
HVSUHVVLRQH�GL�FKL�KD�FROWR�XQD�SURIRQGD�YHULWj��� ,R�VR�QR�)HOLFH�)LJOLXFFL��VHJUHWDULR�GL�6XD�6LJQRULD�� 7L]LDQR��FRPH�LO�SLWWRUH����8Q�OLHYH�LQFKLQR�UHFLSURFR��� $QGDWH�D�5RPD�LPPDJLQR�� ,QIDWWL��5LSDUWLDPR�GRPDWWLQD�� 7HPSL�GXUL���� *Lj��,O�3DSD���5HVWLDPR� LQ� VLOHQ]LR� SHU� XQ� LVWDQWH�� JXDUGDQGR� LQ� EDVVR�� FRPH�VWHVVLPR� ULIOHWWHQGR� VX� SURIRQGH� TXHVWLRQL� WHRORJLFKH�� VR� FKH� YRU�UHEEH�FRQJHGDUVL��PD�QRQ�JOL�ODVFLR�LO�WHPSR��� 6H�SRVVR�IDUH�TXDOFR�



���
VD�SHU�6XD�6LJQRULD��QRQ�HVLWDWH�D�FKLHGHUOR�� *HQWLOH� GD� SDUWH� YRVWUD���� &HUWR���� 3HU� O
DSSXQWR� q� LO� FDVR� FKH�WRUQL�VX�D�VLQFHUDUPL�FKH�WXWWR�YDGD�EHQH�6L�FRQJHGD�LPEDUD]]DWR�


3LRYH� D� GLURWWR��PD�KR�XQD�JUDQ�YRJOLD� GL� IXPDUH�XQ� VLJDUR��$O�ULSDUR� VRWWR� XQD� WHWWRLD� VRIILR� LO� IXPR� LQ� IDFFLD� DO� WHPSRUDOH�� 'HO�YHFFKLR� FDQH� QHDQFKH� O
RPEUD�� ,O� ULIOHVVR� GHJOL� RFFKL� GL� XQ� JDWWR��SULPD�FKH�VFRPSDLD�ROWUH�XQD�JUDWD�%DWWH]]HUz�FRQ�PHWRGR��OD JHQWH�JLXVWD�FKH�SRVVD�FRVWLWXLUH�LO�QX�FOHR�GL�XQD�YHUD�H�SURSULD�VHWWD��$JOL�LQTXLVLWRUL�OH�VHWWH�SLDFFLRQR��FL�SXRL� IDYROHJJLDUH� VRSUD� DOO
LQILQLWR�� SXRL� DWWULEXLUH� ORUR� GL� WXWWR�� OR�VFRQWHQWR�SRSRODUH�� OD�SHVWH�� OD�SURVWLWX]LRQH�� OD�VWHULOLWj�GL� WXD�PR�JOLH����6HUYRQR�GHJOL�DSRVWROL��FKH�YDGDQR�LQ�JLUR�D�ULEDWWH]]DUH��SUR�SULR� FRPH� IHFH� LO� YHFFKLR�0DWWK\V��4XDOFXQR� FH� O
KR�JLj� LQ�PHQWH��TXDOFKH� IHUUDUHVH��PD�GHYR�DUULYDUH�SL~� ORQWDQR��0RGHQD��%RORJQD��)LUHQ]H��3RL� FL� VRQR� OH�5RPDJQH��6HPEUD�FKH�JOL� DELWDQWL�GL�TXHOOH�WHUUH�VLDQR�L�SL~�WXUEROHQWL�WUD�WXWWL�L�VXGGLWL�GHO�3DSD��3RWUHEEH�HVVHUH�LQWHUHVVDQWH� UDJJLXQJHUH� TXDOFXQR� ODJJL~��(UHVLD�H� ULYROWD�� FRVD�DQ�FRUD"7HQJR�LO�VLJDUR�WUD�L�GHQWL�H�LQFURFLR�OH�PDQL�GLHWUR�OD�VFKLHQD��8Q�EULYLGR�PL�GLFH�FKH�q�PHJOLR�ULHQWUDUH��1RQ�SRVVR�SHUPHWWHUPL�PD�ODWWLH�1HOOD� VDOD� LO� FDPLQR� q� DQFRUD� DFFHVR�� TXDOFXQR� VWD� DL]]DQGR� LO�IXRFR�FRQ�XQ�DWWL]]DWRLR��VDJRPD�VFXUD�GL�VSDOOH��VHGXWD�VX�XQD�GHOOH�VHGLDFFH�GL�OHJQR�GHOOD�ORFDQGD��8QD�FDPLFLD�GL�IODQHOOD�OXQJD�ILQR�DL�SLHGL�D�FRSULUH�OD�VWD]]D�H�OD�SDSDOLQD�SXUSXUHD�VXOOD�FKLHULFD�6L�YROWD�DSSHQD�TXDQGR�DYYHUWH�OD�PLD�SUHVHQ]D�0L�DIIUHWWR�D� WUDQTXLOOL]]DUOR��� 1RQ� WHPHWH��6LJQRULD��q�VROWDQWR�LO�SDVVR�GL�XQ�LQVRQQH�8QR�VWUDQR�YHUVR��D�PHWj� WUD� LO�PXJXJQR�H� OR�VEXIIR��RFFKL FHU�FKLDWL�FKH�VSURIRQGDQR�VRSUD�OH�JXDQFH�UXJRVH�� $OORUD�VLDPR�LQ�GXH��ILJOLR�� 3RVVR�DLXWDUYL"� &HUFDYR�GL� UDYYLYDUH�TXHVWR� IXRFR�SHU�ULXVFLUH�D� OHJJHUH�TXDO�FKH�ULJD�0L�DYYLFLQR��UDFFROJR�LO�PDQWLFH�H�PL�PHWWR�D�VRIILDUH�VXOOD�EUD�FH�



���
� /
LQVRQQLD�q�XQD�EUXWWD�EHVWLD�� 3RWHWH� GLUOR� IRUWH��0D� TXDQGR� VL� q� JLXQWL� DOO
HWj� GL� VHVVDQWDVHL�DQQL�QRQ�ELVRJQD�ODPHQWDUVL�WURSSR�H�DFFHWWDUH�FRQ�XPLOWj�TXHOOR�FKH�LO�EXRQ�'LR�FL�PDQGD��'REELDPR�HVVHUH�JUDWL�GL�DYHU�DQFRUD�JOL�RFFKL�EXRQL�SHU�ULXVFLUH�D�OHJJHUH�H�LQJDQQDUH�OH�RUH�QRWWXUQH�,O�IXRFR�KD�ULSUHVR�D�VFRSSLHWWDUH��LO�FDUGLQDOH�'HO�0RQWH�UDFFR�JOLH� LO� OLEUR� DSHUWR� GDO� SDYLPHQWR�� ,QWUDYHGR� LO� WLWROR� DOOD� OXFH� GHO�FDPLQR�H�QRQ�WUDWWHQJR�OD�VRUSUHVD��� /HJJHWH�9HVDOLR"8Q�ERUERWWLR� LPEDUD]]DWR��� ,O�EXRQ�'LR�YRUUj�SHUGRQDUH� OD� FX�ULRVLWj� GL� XQ� YHFFKLR� FKH� QRQ� ULVHUYD� D� VH� VWHVVR� DOWUR� SLDFHUH� FKH�TXHOOR� GL� WHQHUVL� DO� FRUUHQWH�GHOOH�EL]]DUULH�SDUWRULWH�GDOOD�PHQWH�X�PDQD�� $QFK
LR�KR� OHWWR�TXHO� OLEUR�� ,QYHUR�EL]]DUUR�TXHVWR�PDQLSRODUH�FDGDYHUL�� PD� FLz� FKH� DO� ILQH VHPEUD� XVFLUQH� q� XQ� JUDQGH� RPDJJLR�DOOD� JUDQGH]]D� GL� 'LR� H� DOOD� SHUIH]LRQH� FKH� KD� VDSXWR� FUHDUH�� QRQ�WURYDWH"�6H�IRVVHUR�GL�SL~�FRORUR�FKH�FROWLYDQR�OD�VWHVVD�YRVWUD�FXULR�VLWj�IRUVH�VL�HYLWHUHEEHUR�PROWL�IUDLQWHQGLPHQWL��FRPH�TXHOOR�GL�YHGH�UH�LO�PDOH�ODGGRYH�QRQ�FH�Q
q�WUDFFLD�0L�RVVHUYD�� FRQ�DULD�VRUQLRQD��VHPEUD�XQ�YHFFKLR�RUVR�ERQDULR��DFFRFFRODWR�VXOOD�VHGLD��� /
DYHWH�OHWWR��GXQTXH"�0D�D�FRVD�YL�ULIHULWH�TXDQGR�SDUODWH�GL�IUDLQWHQGLPHQWL"&L�SURYR�� 7DQWL� IHUYHQWL�FULVWLDQL�RJJL�ULVFKLDQR�G
HVVHUH�LPSULJLRQDWL�SHU�OD�ORUR�YRJOLD�GL�ULQQRYDUH�H�SRUWDUH�OLQID�QXRYD�DOOD�&KLHVD�GL�5RPD��9HQJRQR�DGGLWDWL�FRPH�PHPEUL�GL�VHWWH�SHULFRORVH��FRPH�DOFKLPLVWL��PDJKL�� XQWRUL�� 6RQR� SURFHVVDWL� FRPH� QHPLFL� GHOOD� &KLHVD�� OXWHUDQL��TXDQGR�HVVL�PDL�H�SRL�PDL�KDQQR�RVDWR�PHWWHUH�LQ�GLVFXVVLRQH�O
DXWR�ULWj� LQIDOOLELOH� GHO�3DSD�H�GHL� WHRORJL��6H� VROWDQWR�TXDOFXQR�QXWULVVH�SHU� OH� LGHH�GL� FRVWRUR�XQ�FHQWHVLPR�GHOO
DWWHQ]LRQH�FKH�YRL�RUD�PR�VWUDWH��FUHGR�FKH�QRQ�VDUHEEH�GLIILFLOH�GLVWLQJXHUOL�GDJOL�HUHWLFL�G
2O�WUDOSH�H�GDJOL�VFLVPDWLFL�'HO�0RQWH�PL�JXDUGD�SDWHUQR��� )LJOLR��DGHVVR��GDYDQWL�D�TXHVWR�IXRFR��LR�H�WH�VLDPR�VROWDQWR�GXH�LQVRQQL��'RPDWWLQD�LR�VDUz�GL�QXR�YR�LO�FDUGLQDOH�YHVFRYR�GL�3DOHVWULQD�H�SRWUHL�QRQ�SRWHUPL�SHUPHWWHUH�TXHVWD� OLEHUDOLWj�� Ê� GLIILFLOH� FXFLUH� DUPRQLRVDPHQWH� DVVLHPH� OD� UH�VSRQVDELOLWj�GL�XQ�JUHJJH�DPDWR�GD�GLIHQGHUH�H� OD�JLXVWD�PLVXUD�QHO�ULSUHQGHUH� OH�SHFRUH�VPDUULWH� OXQJR� OD�VWUDGD�� WUDYLDWH�GDOO
LQWHOOHWWR��GD�FDWWLYH�OHWWXUH�H�LQVDQH�LQGX]LRQL�'HFLGR�GL�DQGDUH�ILQR�LQ�IRQGR��� ,R�WHPR�O
DYYHQWDWH]]D�H�OD�SDX�UD�GHL�JLXGLFL��WHPR�FKH�HVVH�UHFLGDQR�OR�VSLULWR�ULQQRYDWRUH��IDFHQGR�
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G
RJQL�HUED�XQ�IDVFLR���,O� FDUGLQDOH� VWUL]]D� JOL� RFFKL�� � 9RL� DYHWH� LQ�PHQWH� TXDOFRVD� GL�SUHFLVR��QRQ�q�FRVt"� ,QIDWWL��1RQ� VR� VH� SRVVR�SHUPHWWHUPL� GL� SDUODUQH� DOOD�6LJQRULD�9RVWUD��PD� O
RUD� WDUGD� H� O
LQWLPLWj� FKH� FRQFHGHWH�PL� LQFRUDJJLDQR� D�VSHQGHUH�TXDOFKH�SDUROD�VX�XQD�IDFFHQGD�FKH�PL�DIIOLJJH�GD�WHPSR�H�FKH�ULJXDUGD�XQ�9RVWUR�FRQWHUUDQHR�� 0HPEUR�GHOOD�PLD�GLRFHVL"� (�XRPR�SLR��(PLQHQ]D��)UDWH�%HQHGHWWR�)RQWDQLQL�GD�0DQWRYD�1HVVXQD� UHD]LRQH�� LO� SDVVR� q� IDWWR�� GHYR� DQGDUH� DYDQWL� RUPDL���'D�PHVL� q� UHFOXVR�QHO�PRQDVWHUR� GL�6DQWD�*LXVWLQD� GL�3DGRYD�� FRQ�O
DFFXVD�G
HVVHUH�O
DXWRUH�GHO�%HQHILFLR�GL�&ULVWR��Ê�VRVSHWWDWR�GL�DSR�VWDVLD�8Q�SLFFROR�FROSR�GL�WRVVH��� 6X�TXHO�OLEHOOR�SHQGH�OD�VFRPXQLFD��ILJOLR�� /R�VR��(PLQHQ]D��0D�VHJXLWH�LO�PLR�UDJLRQDPHQWR��YH�QH�SUHJR��/D� VFRPXQLFD� GHO� OLEUR� GD� SDUWH� GHO� &RQFLOLR� GL� 7UHQWR� ULVDOH� DO������ H�SHU�XQ�PRWLYR�EHQ�SUHFLVR��VROR�DOORUD�LQIDWWL�L�GRWWRUL�GHOOD�&KLHVD�KDQQR�GHILQLWLYDPHQWH�ILVVDWR�OD�GRWWULQD�FDWWROLFD�LQ�PDWHULD�GL�VDOYH]]D��GLFKLDUDQGR�HUHWLFD�OD�VRWHULRORJLD�OXWHUDQD��(EEHQH�IUDWH�%HQHGHWWR� KD� VFULWWR� ,O� %HQHILFLR� GL� &ULVWR� QHO� ������ FLQTXH� DQQL�SULPD�FKH VL�JLXQJHVVH�DO�SURQXQFLDPHQWR�GHILQLWLYR�GHO�&RQFLOLR�$QQXLVFH�VHQ]D�HPHWWHUH�VXRQR�&RQWLQXR��� )UDWH�%HQHGHWWR�VFULVVH�LO�OLEUR�PRVVR�GDO�VLQFHUR�LQ�WHQWR� GL� RIIULUH� XQD� VSRQGD� DOOD� ULFRQFLOLD]LRQH� FRQ� L� OXWHUDQL��1RQ�Y
q�SDJLQD�QHO�%HQHILFLR�GL�&ULVWR FKH�PHWWD�LQ�GLVFXVVLRQH�O
DXWRULWj�GHO�3DSD�H�GHL�YHVFRYL��QRQ�Y
q�QXOOD�GL�VFDQGDORVR��6HPSOLFHPHQWH�VL�HQXQFLD�D�FKLDUH�OHWWHUH�OD�GRWWULQD�GHOOD�VDOYH]]D�SHU�VROD�IHGH��0D�9RL�VDSHWH�PHJOLR�GL�PH��(PLQHQ]D��FKH�FL�VRQR�SDVVL�QHOOD�%LEELD�FKH�VL�SUHVWDQR�D�TXHO�WLSR�GL�LQWHUSUHWD]LRQH���� 0DWWHR��������H�5RPDQL������������� (G�(IHVLQL��������'HO�0RQWH�VRVSLUD��� 6R�GL�FRVD�SDUODWH��+R�OHWWR�,O�%HQHILFLR�GL�&ULVWR H�OD�VRUWH�GL�IUD
�%HQHGHWWR�DQJXVWLD�DQFKH�PH��0D�FL�VRQR�H�TXLOLEUL�PROWR�GHOLFDWL�D�FXL�SDJDUH�XQ�GD]LR��FRQIOLWWL�GLIILFLOL�GD�VD�QDUH���0L�VSRUJR�DSSHQD�YHUVR�GL� OXL��� 1RQ�YRUUHL�GXQTXH�FKH�O
LQFDU�FHUD]LRQH�GL�IUD
�%HQHGHWWR�DYHVVH�D�FKH�IDUH�FRQ�OD�JXHUUD�LQWHVWLQD�FKH�VTXDVVD�OD�&KLHVD��SLXWWRVWR�FKH�FRQ�L�OXWHUDQL��,Q�WDO�FDVR�FL�VD�UHEEH�SL~�FKH�PDL�ELVRJQR�GHOO
LQWHUYHQWR�GL�SHUVRQDOLWj�VRSUD�OH�SDU�



���
WL��SHU�HYLWDUH�FKH�LQQRFHQWL�VLDQR�YLWWLPH�GL�XQR�VFRQWUR�FKH�LQYHUR�QRQ�OL�ULJXDUGD�$QQXLVFH�DSSHQD��� 5LXVFLWH�D�HVVHUH�PROWR�HVSOLFLWR��0D�YL�GLFR�FKH�QRQ�q�IDFLOH��VRSUDWWXWWR�DGHVVR�FKH�LO�3DSD�q�PDODWR�H�GD�5RPD�VRIILD� LO� YHQWR� GHOOH�PDFDEUH� WUDWWDWLYH��1RQ� q� IDFLOH� SHU� FKL� YXROH�HVVHUH�XRPR�GL�SDFH��ULPDQHQGR�IXRUL�GDO�FRQIOLWWR��4XDOVLDVL�JHVWR��DQFKH� TXHOOR� GHWWDWR� GDOOD� SL~� VHPSOLFH� FDULWj�� YHUUHEEH�RJJL� LQWHU�SUHWDWR�FRPH�XQR�VFKLHUDUVL�FRQ�O
XQR�R�O
DOWUR�SDUWLWR��3HU�FRORUR�FKH�YRJOLRQR�LPSHGLUH�LO�FDVWLJR�GHJOL�LQQRFHQWL��O
XQLFD�YLD�q�TXHOOD�GHO�O
DSSHOOR�DOOD�FDULWj�H�DO�EXRQ�VHQVR�GHJOL�XRPLQL�GL�&KLHVD�/R�LQFDO]R��� &L�VRQR�JHVWL�VRPPHVVL�FKH�SHUz�SRVVRQR�VLJQLILFD�UH�PROWR�*XDUGD�OH�ILDPPH�FKH�JLj�YDQQR�VSHJQHQGRVL��FRPH�VH�YL�FHUFDV�VH�TXDOFRVD��+D�O
DULD�UDVVHJQDWD�H�VWDQFD��� &RQRVFR�EHQH�LO�*HQHUD�OH�GHL�%HQHGHWWLQL����3HU�XQ�DWWLPR�VHPEUD�QRQ�YROHU�DJJLXQJHUH�DO�WUR�� � 8QD� OHWWHUD� D�0RQWH� &DVVLQR� q� LO� JHQHUH� GL� FRVH� FKH� DQFRUD�SRVVR�SHUPHWWHUPL���� 6DUHEEH�JLj�WDQWR�� $GHVVR�SHQVR�FKH�ULXVFLUz�D�GRUPLUH�8Q�PHVVDJJLR�DEEDVWDQ]D�HVSOLFLWR��Ê�RUD�GL�DFFRPLDWDUPL�� (PLQHQ]D�� OD� YRVWUD�PDJQDQLPLWj� q� FRVD� UDUD� GL� TXHVWL� WHPSL��1RQ�VRQR�PROWL�L�VDQW
XRPLQL�GL�&KLHVD�FKH�DFFHWWHUHEEHUR�GL�SDUODUH�FRQ� XQR� VFRQRVFLXWR� QHO� FXRUH� GHOOD� QRWWH�� DFFRJOLHQGR� SHUVLQR� OH�VXH�LVWDQ]H��,O�PLR�QRPH�q���$O]D�XQD�PDQR��� 1R��'RPDQL�LO�YHVFRYR�GL�3DOHVWULQD�QRQ�SRWUj�SHUPHWWHUVL� OD� FRQILGHQ]D� GL� TXHVWD� QRWWH�� 3HU� TXDQWR� PL� ULJXDUGD��ULPDUUHWH O
LQVRQQH�HUXGLWR�FKH�PL�KD�WHQXWR�FRPSDJQLD�



���
,O�GLDULR�GL�4�

9LWHUER���� JLXJQR�����
,O�)DUQHVH�q PRUHQWH��3RWUHEEH�HVVHUH�GRPDQL��FRPH�IUD�WUH�PHVL��/D�IUHQHVLD�GHOOH�WUDWWDWLYH�FUHVFH�PDQ�PDQR�FKH�OD�VDOXWH�DEEDQGRQD�LO�FRUSR�VWDQFR�GL�3DROR�,,,�*OL�HTXLOLEUL�QRQ�VRQR�IDYRUHYROL�DJOL�=HODQWL��5HJLQDOG�3ROH�q�LO�FDYDOOR�GHOO
,PSHUDWRUH�H�OD�VXD�IDPD q�DOOH�VWHOOH��,O�FDPSLRQH�GHOOD�IHGH�VHPEUD�SRWHU�PHWWHUH�G
DFFRUGR�PROWL��6H�VL�HQWUDVVH�GRPDQL�LQ�&RQFODYH��L�JLRFKL�VDUHEEHUR�IDWWL��,Q�WDO�FDVR�O
LQWHUD�WUDPD�LQWHVVXWD�GD�&DUDID�LQ�TXHVWL�DQQL�VL�VIDOGHUHEEH��,O�VXR�JUDQGH�DYYHUVDULR�VXO�VRJOLR�SDSDOH�HOHWWR�GDO�VXR�SL~�DFHUULPR�QHPLFR��O
,PSHUDWRUH��1RQ�F
q� XQ� JLRUQR� GD� SHUGHUH�� &DUDID� LQFLWD� O
DOOHDWR� IUDQFHVH� D� WHQWDUH�GHOOH�FRQWURPRVVH��9XROH�VFRPSDJLQDUH�LO�TXDGUR�DWWXDOH��UDOOHQWDUH�L�WHPSL��ULDSULUH�L�JLRFKL�,O�UH�GL�)UDQFLD��(QULFR�,,��VHJXHQGR�OH�RUPH�GHO�SDGUH��KD�ULQQR�YDWR�O
DOOHDQ]D�FRQ�L�SULQFLSL�SURWHVWDQWL��&DUDID�OR�VSURQD�D�ULSUHQGH�UH�OD�JXHUUD��PD�YL�VRQR�PROWH�UHVLVWHQ]H��ILQDQ]H�VHPSUH�GLVVHVWDWH��HTXLOLEUL� LQWHUQL� WUDEDOODQWL�� LO�SURJUHVVLYR�DOORQWDQDUVL�GDOOH�YLFHQGH�LWDOLDQH�� ,O�FDSR�GHO�6DQW
8IIL]LR�GHYH�PHWWHUH� LQ�FDPSR�WXWWD� OD�VXD�DUWH��SHU�ULEDOWDUH�XQ�HVLWR�FKH�JOL�VDUHEEH�OHWDOH�,O�FOLPD�q�TXHOOR�GHOOD�UHVD�GHL�FRQWL��&KL�XVFLUj�YLQFLWRUH��QRQ�H�VLWHUj� D� VSD]]DU� YLD� O
DYYHUVDULR�� ,O� FDOFROR� q� LQFHVVDQWH�� RJQL� YRWR�VSRVWDWR�SXz�HVVHUH�GHFLVLYR��6L�SURPHWWH�WXWWR�D� WXWWL��,�SULYLOHJL�GD�GLVWULEXLUH�H�LO�WHPSR�FKH�ULPDQH�VRQR�L�YHUL�SDGURQL�GL�TXHVWR�VFRQ�WUR�&DUDID� GHYH� IURQWHJJLDUH� LO� PRPHQWR� SL~� LPSRUWDQWH� SURSULR�TXDQGR� OH� IRUWXQH� GHOO
RGLDWR� ,PSHUDWRUH� VRQR� DOO
DSLFH�� VHPEUD� GL�SRWHUQH� WRFFDUH� O
XPRUH�QHUR�H� OD� IUHGGD�GHWHUPLQD]LRQH��4XL�D�9L�WHUER�LQYHFH�L�YROWL�VRQR�EHQ�SL~�GLVWHVL��YD�GLIIRQGHQGRVL�OD�ILGXFLD�QHOO
LPPLQHQWH� ©UDFFROWR� GL� XQ
DQWLFD� VHPLQDª�� FRPH� HVVL� DPDQR�FKLDPDUH� O
HVLWR�FKH�VL�SURVSHWWD��/
LQJOHVH�GLVSHQVD�VRUULVL�H�SRFKH��SDFDWH�SDUROH��PHQWUH�LQWRUQR�D�OXL�FUHVFH�O
HXIRULD�
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9LWHUER����VHWWHPEUH�����
,O�)DUQHVH�q�GXUR�D�PRULUH��*OL�6SLULWXDOL�VFDOSLWDQR��L�ORUR�VRUULVL�VRQR�SL~�WLUDWL��O
DWWHVD�OL�ORJRUD��7HPRQR�HYHQWL�FKH�SRVVDQR�PXWDUH�JOL� HTXLOLEUL� FKH� OL� IDYRULVFRQR�� 7HPRQR�� VHQ]D� QDVFRQGHUOR�� RJQL�PRVVD�GL�&DUDID�1H�KDQQR�EHQ�UDJLRQH��,O�YHFFKLR�7HDWLQR�KD�VHPSUH�LQ�VHUER�X�Q
DUPD�VHJUHWD��O
H[WUHPD�UDWLR�GL�XQD�JXHUUD�FKH�QRQ�SXz�SHUGHUH��,O�%HQHILFLR�GL�&ULVWR�4XDORUD� L� SURQRVWLFL� GRYHVVHUR� ULPDQHUH� LPPXWDWL� QRQ� HVLWHUj� D�XVDUOD��0L� KD� GHWWR� GL� VWDUH� DOO
HUWD�� PD� WLHQH� DQFRUD� VHJUHWL� L� VXRL�SLDQL�3RWUHEEH� XVDUH� ,O� %HQHILFLR� SHU� DWWDFFDUH� 3ROH� H� JOL� 6SLULWXDOL�IURQWDOPHQWH�� DFFXVDQGR� O
LQJOHVH� GL� HVVHUH� LO� YHUR� UHGDWWRUH� GL� XQ�OLEUR� VFRPXQLFDWR� GDO� &RQFLOLR�� 3RWUHEEH� WRUFKLDUH� TXDOFKH� SHVFH�SLFFROR�GHO�FLUFROR�YLWHUEHVH�SHU�IDUOR�FRQIHVVDUH��3HUz�GRYUHEEH�IDU�OR�DGHVVR��HVSRUVL�SHUVRQDOPHQWH��6DUHEEH�ULVFKLRVR��&DUDID�QRQ�DPD�PHWWHUVL� DO� FHQWUR� GHO� IXRFR� DYYHUVDULR�� 6H� OR� FRQRVFR� VFHJOLHUj�X�Q
DOWUD� YLD�� IDU� FLUFRODUH� YRFL�� VHPSUH� SL~� LQVLVWHQWL�� SL~� GHWWDJOLDWH��VXOOH�FRQVHJXHQ]H�GHOO
DVFHVD�GL�5HJLQDOG�3ROH�DO�6RJOLR�3RQWLILFLR��,O� 3DSD� FKH� VRVWLHQH� GRWWULQH� VFRPXQLFDWH� GDO� &RQFLOLR� GL� 7UHQWR��,PPDJLQL�GL�GLVJUHJD]LRQH��FXSL�SUHVDJL�GL�XQ�FRQIOLWWR�SDUDGRVVDOH�H� LQVDQDELOH�� LO�GUDPPDWLFR�LQGHEROLPHQWR�GHOOD�&KLHVD�GL�5RPD��OD�VXD�WRWDOH�GLSHQGHQ]D�GDOO
DXWRULWj�VHFRODUH�GHOO
,PSHUDWRUH�8Q� TXDGUR� IRVFR� FKH� GRYUHEEH� VSDYHQWDUH� PROWL�� VSRVWDUH� YRWL�GHWHUPLQDQWL�6ROR�DOORUD�&DUDID�HQWUHUHEEH�LQ�JLRFR��D�&RQFODYH�LQ�FRUVR��FR�PH�FROXL�FKH�SRUWD�O
RUGLQH�H�XQD�UDJLRQH�VXSHULRUH��&DUDID�LO�&RQFL�OLDWRUH�0L�YLHQH�GD�ULGHUH�
5RPD�����QRYHPEUH�����
3DROR� ,,,� )DUQHVH� q�PRUWR�� 6L� VSHJQH� XQD� GHOOH� GLQDVWLH� SL~� LQ�IOXHQWL�G
(XURSD�8Q
DJRQLD� OXQJD� H� DGHVVR� WXWWL� WUDWWHQJRQR� LO� ILDWR�� FRPH� JKLDF�FLDWL� GDO� VHQVR� GL� TXDOFRVD� GL� LQFRPEHQWH�� 1RQ� q� SL~� TXHVWLRQH� GL�TXDOH�VDUj�OD�SURVVLPD�IDPLJOLD�D�WHQHUH�OH�UHGLQL�GHO�SRWHUH�SRQWLIL�



���
FLR��QRQ�q�SL~�TXHVWR�LQ�JLRFR��Ê�LO�UXROR�GHOOD�&KLHVD��OD�FRQFH]LRQH�GHO� SRWHUH� VWHVVR� FKH� HVVD� GRYUj� HVHUFLWDUH�� 6LDPR� DOOD� ILQH� GL� XQ�WHPSR�H�DO�GXULVVLPR�FRQIURQWR�WUD�GXH�ID]LRQL��GXH�PRGL�FRQWUDSSR�VWL�GL�SHQVDUH�OD�&ULVWLDQLWj�8QD�VROD�FRVD�q�FHUWD��QRQ�VL�WRUQHUj�LQGLHWUR�1RQ�SL~�SRWHQWDWL�IDPLJOLDUL�DG�DOWHUQDUVL��DOOHDUVL�H�GLYLGHUVL��PD�OD�QHFHVVLWj�GL�WHQHUH�LQ�HTXLOLEULR�XQD�FRVWHOOD]LRQH�GL�IRU]H��DSSDUD�WL�H�QXRYH�HQWLWj�FKH�HPHUJRQR�FRQ�YLJRUH��/D�&KLHVD�OXWHUDQD��&DO�YLQR�H�L�VXRL�VHJXDFL��O
,QTXLVL]LRQH��JOL�RUGLQL�FDULWDWHYROL��L�*HVXLWL��FRQ�TXHOO
,JQD]LR�FKH�QRQ�Gj�WUHJXD�D�QHVVXQR��(�WXWWR�TXHVWR�D�IURQ�WHJJLDUH�OH�PXWHYROL�VRUWL�GL�LPSHUL��UHJQL��SULQFLSDWL�3HU�TXDQWR�DFHUULPL�DYYHUVDUL�H�FRQ�PLUH�GLYHUVH��VLD�&DUDID�FKH�3ROH�VDQQR�FKH�OD�&KLHVD�GRYUj�HVVHUH�XQ
DOWUD�FRVD�ULVSHWWR�D�TXHOOR�FKH�q�VWDWD�ILQRUD��*XDUGDQR DYDQWL��ORQWDQR�GDL�YHFFKL�PRGHOOL�

5RPD���� QRYHPEUH�����
,� FDUGLQDOL� VRQR� HQWUDWL� LQ� &RQFODYH�� 1HL� YLFROL� GL� 5RPD� VL�VFRPPHWWH�VX�3ROH��LO�IDYRULWR�,R�KR�VFRPPHVVR�FRQWUR�6HJXHQGR�OH�GLUHWWLYH�GL�&DUDID�PL�DJJLUR�SHU�L�FDSDQQHOOL�GL�SUH�WL�� FKLHULFL�� FXULRVL�� JLRFDWRUL� H� SRSRODQL� FKH� DIIROODQR� OH� SLD]]H��/L�GLVRULHQWR�FRQ�OH�LQGLVFUH]LRQL�VXL�YHUL�DXWRUL�GHO�%HQHILFLR�GL�&ULVWR��1RQ�VRQR�O
XQLFR�*OL� 6SLULWXDOL� SURYHUDQQR� D� ULVROYHUH� OD� SDUWLWD� VXELWR�� DSSURILW�WDQGR�GHO�IDWWR�FKH�L�FDUGLQDOL�IUDQFHVL�ULWDUGDQR��8Q�SHUFRUVR�GLIILFL�OH�LO�ORUR��VLD�SHU�WHUUD�FKH�SHU�PDUH��DWWUDYHUVR�L�WHUULWRUL�GHOO
,PSHUD�WRUH�FKH�QH�RVWDFROD�O
DUULYR�0DQFDQR� L�QXPHUL�SHU� FRQWUDVWDUH�JOL�6SLULWXDOL��&DUDID�DYUj�EL�VRJQR�GL� LQFXWHUH� WXWWR� LO� VXR�SURYHUELDOH� WLPRUH�QHO�FXRUH�GHJOL� LQ�GHFLVL�
5RPD����GLFHPEUH�����
)XPDWD�QHUD�����YRWL�SHU�3ROH��*OLHQH�VHUYRQR����SHU�UDJJLXQJH�UH�L�GXH�WHU]L�QHFHVVDUL�&RPH�OH�QRWL]LH�ULHVFDQR�D�XVFLUH�GD�Oj�GHQWUR�q�VHPSUH�XQ�PLVWH�UR��PD�VL�SXz�VWDU�FHUWL�FKH�DOPHQR�XQ�SDLR�GL�YROWH�DO�JLRUQR�JLXQJD�



���
QR�SXQWXDOL�H�GHWWDJOLDWH�

5RPD����GLFHPEUH�����
)XPDWD�QHUD��3ROH�KD�SUHVR����YRWL��,O�FRQVHQVR�DXPHQWD��PD�FRU�UH�YRFH�FKH�L�FDUGLQDOL�IUDQFHVL�VWLDQR�SHU�DUULYDUH��6H�&DUDID�ULHVFH�D�ULWDUGDUH� O
HOH]LRQH�GL�3ROH� DQFRUD� SHU�XQ�JLRUQR�� O
LQJOHVH�SRWUHEEH�XVFLUH�GDL�JLRFKL�
5RPD����GLFHPEUH�����
/H�YRFL�GLFRQR�FKH�&DUDID�KD�ODQFLDWR�O
DFFXVD�1RQ�XQ�DWWDFFR�IURQWDOH��QRQ�ID�SHU�OXL��3LXWWRVWR�XQ�DYYHUWLPHQ�WR��XQ�LQYLWR�D�UDJLRQDUH�VXL�ULVFKL�FKH�VL�GHYRQR�HYLWDUH��$YUj�GL�FHU�WR� VXJJHULWR� D� TXHOOH� YHQHUDQGH� RUHFFKLH� TXDOH� SDUDGRVVR� H� TXDOH�HQRUPH�SUREOHPD� UDSSUHVHQWHUHEEH� ULWURYDUVL� FRQ�XQ�3DSD�FRDXWRUH�GHO�%HQHILFLR�GL�&ULVWR��XQ�OLEUR�VFRPXQLFDWR�GDO�&RQFLOLR��+D�VLFX�UDPHQWH� VYHQWRODWR� GDYDQWL� D� TXHL� YHFFKL� OR� VSDXUDFFKLR� GHOOH� ORWWH�WUD� YHVFRYL� H� SRQWHILFL� FKH� OD� &KLHVD� KD� JLj� FRQRVFLXWR� QHL� WHPSL�SDVVDWL�+D�LQVLQXDWR�LO�GXEELR�LQ�FRORUR�FKH�JLj�ULFDPELDYDQR�LO�VHUDILFR�VRUULVR�LQJOHVH�2JJL�SRPHULJJLR�OD�YRWD]LRQH�
0L� KD� IDWWR� SHUYHQLUH� XQ�PHVVDJJLR��3RFKH�SDUROH�� VXIILFLHQWL� D�WUDVPHWWHUH�OD�WHQVLRQH�GHO�YHFFKLR�7HDWLQR��*OL�6SLULWXDOL�KDQQR�SUH�VR� DFFRUGL� FRQ� WUH� FDUGLQDOL�QHXWUDOL�� VH�3ROH�RWWLHQH����SUHIHUHQ]H��WUDVIHULUDQQR�L�ORUR�YRWL�VX�GL�OXL��6H�FH�OD�ID��O
RUGLQH�q�GL�UDJJLXQJH�UH�LPPHGLDWDPHQWH�OD�FDVD�PDGUH�GHL�GRPHQLFDQL�6H�FH�OD�ID�q�ILQLWD�7UD�XQ
RUD�OD�YRWD]LRQH�
,QJDQQR�LO�WHPSR�QHUYRVDPHQWH�
���YRWL��1H�PDQFD�XQR��XQR�VROR�6L�VRQR�JXDUGDWL�D�OXQJR�1HVVXQ
DOWUD�PDQR�DO]DWD�)XPDWD�QHUD�
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5RPD��� GLFHPEUH�����
&DUGLQDOL�IUDQFHVL� LQ�&RQFODYH��3ROH�QRQ�SXz�SL~�IDUFHOD��6LDPR�VWDWL�DSSHVL�D�XQ�ILOR�FKH�QRQ�VL�q�VSH]]DWR�
5RPD�����JHQQDLR�����
(VWHQXDQWH��6RQR�FKLXVL� Oj�GHQWUR�GD�TXDUDQWRWWR�JLRUQL��1RQ�F
qDFFRUGR��RJQL�JLRUQR�XQ�QRPH�QXRYR��VHQ]D�FKH�QHVVXQR�FL�FUHGD�6L�VFRPPHWWH�DQFKH�VX�FKL�QRQ�XVFLUj�YLYR�GDO�&RQFODYH��3RWHQ�WLVVLPL� YHFFKL� FKH� VL� ORJRUDQR�GHQWUR� VWDQ]H� FKLXVH� QHO� WDQIR�GL�SL�VFLR� HG� HVFUHPHQWL�� ,PPDJLQR� L� YROWL� VWDQFKL�� L� FRUSL� LQGHEROLWL�� OH�PHQWL�DQQHEELDWH��/
LGHDOH�SHU�&DUDID�
5RPD����IHEEUDLR�����
)XPDWD�ELDQFD�1XQWLR� YRELV� PDJQXP� JDXGLXP�� +DEHPXV� SDSDP�� 6LEL� QRPHQ�LPSRVXLW�,XOLXV�,,,�6HWWDQWDWUH�JLRUQL�SHU�GRSSLDUH�OD�PHWj GL�TXHVWR�VHFROR�H�WURYDUH�LO� FRPSURPHVVR��*LRYDQQL�0DULD�'HO�0RQWH�� YHVFRYR� FDUGLQDOH� GL�3DOHVWULQD�*LXOLR�,,,�



���
&DSLWROR���)HUUDUD�����PDU]R�����

6FLYROLDPR�VLOHQ]LRVL�GHQWUR�LO�YLFROR��VHQ]D�JXDUGDUFL�DOOH�VSDO�OH��&L�IHUPLDPR�ILQJHQGR�GL�SDUORWWDUH��QHVVXQR�FL�VHJXH�3URVHJXLDPR�ILQR�DOOD�FDVD��WUH�FROSL�SL~�XQR�� &KL�q"� 3LHWUR�H�7L]LDQR�/D�SRUWD�VL�DSUH��XQD�IDFFLD�WRQGD��EDUED�QHUD�DUULFFLDWD�H�EDIIL�D�SXQWD��� 9HQLWH��YHQLWH��9L�VWDYDPR�DVSHWWDQGR�&L� FRQGXFH� DWWUDYHUVR�XQD�ERWWHJD� LQJRPEUD�GL� DWWUH]]L� H� WDYROL�GD�ODYRUR��LO�SDYLPHQWR�q�FRSHUWR�GL�WUXFLROL�FKH�VFULFFKLRODQR�VRWWR�L�QRVWUL�SLHGL�6DOLDPR�XQD�VFDOD�ILQR�DOO
DELWD]LRQH��VRQR�LQ�TXDWWUR�DG�DVSHWWDU�FL��UHFOXWDWL�QHOO
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DYHU� SHUVR� OD� VWUDGD�� SHU�
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8IIL]LR��&DUDID� H� 'H� &XSLV�� =HODQWL�� 3ROH� H� 0RURQH�� 6SLULWXDOL�� &HUYLQL� H�6IRQGUDWR��QRQ�DOOLQHDWL��9XROH�DFFRQWHQWDUH� WXWWL�H�QHVVXQR��*LXOLR�,,,�q�XQ�DUPLVWL]LR�PRPHQWDQHR��XQD�FRSHUWD�FKH�=HODQWL�H�6SLULWXDOL�VL�FRQWHQGHUDQQR�D�PRUWH�&DUDID� SDVVD� OH� JLRUQDWH� LQ� WUDWWDWLYH� ILWWH�� FRPH� VH� LO�&RQFODYH�QRQ�IRVVH�WHUPLQDWR��0L�KD�VFULWWR�GL�DYHU�SUHVR�L�SLGRFFKL�Oj�GHQWUR�©LQ� PH]]R� D� TXHL� YHFFKLDFFL�� SL~� PRUWL� FKH� YLYLª�� 6HWWDQWDTXDWWUR�DQQL��SL~�YHFFKLR�GHO�3DSD��H�TXDVL�QRQ�GRUPH�9RUUHL�DYHUH�OH�VWHVVH�HQHUJLH��,QYHFH�VRQR�TXL��LQ�DWWHVD�GL�RUGL�QL��IHUPR�GD�VHWWLPDQH��D�IDUH�LQXWLOL�SDVVHJJLDWH�SHU�L�FROOL�GL�5RPD��D�UDOOHJUDUPL�GHO FOLPD�PLWH�GL�TXHVWD�VWDJLRQH��FRPH�XQ�YHFFKLR�DU�QHVH�DOOD�ILQH�GHL�VXRL�JLRUQL�+R� VFULWWR� GL� QXRYR� DJOL� LQTXLVLWRUL� GL�PH]]D� ,WDOLD� SHU� UHSHULUH�LQIRUPD]LRQL�VX�7L]LDQR��$QFRUD�QLHQWH�
5RPD�����DSULOH�����
7L]LDQR�D�)LUHQ]H�3LHU�)UDQFHVFR�5LFFLR��PDJJLRUGRPR�H�VHJUHWDULR�GL�&RVLPR�GH
�0HGLFL�3LHWUR�&DUQHVHFFKL��YHFFKLD�FRQRVFHQ]D�YLWHUEHVH��JLj�SURFHVVDWR�QHO�
���H�DVVROWR�SHU�LQWHUFHVVLRQH�SDSDOH�%HQHGHWWR�9DUFKL��OHWWRUH�GHOO
$FFDGHPLD�)LRUHQWLQD��SURYHQLHQWH�GDO�FLUFROR�GHJOL�,QILDPPDWL�GL�3DGRYD�&RVLPR�%DUWROL��FRQVROH�GHOO
$FFDGHPLD�)LRUHQWLQD��H�JLj�OHWWRUH�GHO�%HQHILFLR�GL�&ULVWR�$QWRQ�)UDQFHVFR�'RQL��OHWWHUDWR��VWDIIHWWD�WUD�)LUHQ]H�H�9HQH]LD�3LHUR�9HWWRUL��DPLFR�GL�0DUF
$QWRQLR�)ODPLQLR�H�FRUULVSRQGHQWH�GHO�FDUGLQDOH�3ROH�



���
-DFRSR�GD�3RQWRUPR��SLWWRUH�HFFHOOHQWH��H�LO�VXR�DOOLHYR�%URQ]LQR�$QWRQ�)UDQFHVFR�*UD]]LQL��GHWWR�LO�/DVFD��SRHWD�IXVWLJDWRUH�GHOOD�&KLHVD�3LHWUR�0DQHOIL��FKLHULFR�PDUFKLJLDQR�/RUHQ]R�7RUUHQWLQR��VWDPSDWRUH�)LOLSSR�'HO�0LJOLRUH�H�%DUWRORPHR�3DQFLDWLFKL��SDWUL]L�/D� QXWULWD� FHUFKLD� GHL� FULSWR�OXWHUDQL� ILRUHQWLQL�� 7UDVFRUVL� GLIIH�UHQWL��DSSURGDWL�QHOOR�VWHVVR�SRVWR��VRWWR�O
DOD�SURWHWWULFH�GHO�GXFD�&R�VLPR� ,� GH
� 0HGLFL�� PHFHQDWH� H� DYYHUVDULR� DFHUULPR� GHL� )DUQHVH��VHPSUH�SURQWR�DG�DWWL]]DUH�LO�IXRFR�GHOOD�SROHPLFD�DQWL�SDSDOH�SHU�LO�SURSULR�LQWHUHVVH�7L]LDQR�KD�VJXD]]DWR�SHU�WXWWR�OR�VFRUVR�LQYHUQR�LQ�TXHOOR�VWDJQR��/t�KD�WUDVFRUVR�L�JLRUQL�GHO�&RQFODYH��WUD�L�SL~�DFFDQLWL�VRVWHQLWRUL�GL�5HJLQDOG�3ROH�*OL� LQTXLVLWRUL� ULIHULVFRQR� FKH� SL~� GL� WXWWH�SUHIHULVVH� OD� FRPSD�JQLD�GHO�SLWWRUH�3RQWRUPR�H�GHO�VXR�DOOLHYR�%URQ]LQR�2UPDL�VHVVDQWHQQH��-DFRSR�GD�3RQWRUPR�WUDVFRUUH�QRWWH�H�JLRUQR�D�TXHOOR�FKH�VHPEUD�LO�VXR�VIRU]R�SL~�JUDQGH��O
DIIUHVFR�GHOOD�EDVLOLFD�GL�6DQ�/RUHQ]R��FRPPLVVLRQDWRJOL�GD�3LHU�)UDQFHVFR�5LFFLR�SHU�FRQ�WR� GL� &RVLPR� ,�� /D� PDVVLPD� VHJUHWH]]D� DYYROJH� L� ODYRUL�� DQFKH� OH�ER]]H�GHL�GLVHJQL�SUHSDUDWRUL�VRQR�FHODWH��6ROR�LO�%URQ]LQR�H�SRFKLV�VLPL�DOWUL�SRVVRQR�DFFHGHUH�DOOD�YLVLRQH�GL�FLz�FKH�LO�PDHVWUR�VWD�ID�FHQGR�9RFL�� PLVVLYH� DQRQLPH� UHFDSLWDWH� DOO
,QTXLVL]LRQH� ILRUHQWLQD��O
RFFKLR�LQGLVFUHWR�GL�TXDOFKH�IUDWH��3RQWRUPR�VWD�UDSSUHVHQWDQGR�LQ�GHWWDJOLR� ,O�%HQHILFLR�GL�&ULVWR�QHOO
DEVLGH�GHOOD�FKLHVD� LQ�FXL�GRYUj�HVVHUH�WXPXODWR�&RVLPR�GH
�0HGLFL�'DOOD�ILQH�GHO�&RQFODYH�QRQ�VL�KDQQR�SL~�QRWL]LH�GL�7L]LDQR�D�)L�UHQ]H�
5RPD����PDJJLR�����
&DUDID� FRQWDYD� VXL� IUDQFHVL�� 0D� OH� QRWL]LH� FKH� JLXQJRQR� GDOOD�)UDQFLD� GLFRQR� FKH� (QULFR� ,,� QRQ� SXz� SHUPHWWHUVL� GL� ULSUHQGHUH� OD�JXHUUD� FRQWUR� O
$VEXUJR� Oj� GRYH� VXR� SDGUH� O
KD� ODVFLDWD�� SHUFKp� JOL�RFFRUURQR�GHL�ILQDQ]LDPHQWL�FKH�QHVVXQR�q�GLVSRVWR�D�FRQFHGHUJOL�&DUDID� GLFH� FKH� O
,PSHUDWRUH� VL� VWD� LPSHJQDQGR� SHU� WURYDUH� XQ�DFFRUGR�FRQ�L�WHRORJL�OXWHUDQL�H�VH�FL�ULXVFLVVH�JOL�6SLULWXDOL�SRWUHEEH�UR�DQFRUD�DYHUH�OD�PHJOLR�



���
&DUDID�YXROH�DOORQWDQDUH�3ROH�GD�5RPD��/R�YXROH� IXRUL�GDOO
,WD�OLD� &DUDID� GLFH� FKH� LQ� ,QJKLOWHUUD� VWD� SHU� VFRSSLDUH� XQD� JXHUUD� GL�VXFFHVVLRQH��(QULFR�9,,,�q�PRUWR�ODVFLDQGR�GLHWUR�GL�Vp�XQR�VWXROR�GL�ILJOL�FKH�VL�FRQWHQGRQR�OD�FRURQD�&DUDID� GLFH� FKH� ELVRJQD� SUHSDUDUH� LO� WHUUHQR� SHU� OD� ULFRQTXLVWD�FDWWROLFD�GHOO
,QJKLOWHUUD�H�FKH�ELVRJQD�IDUH�LQ�PRGR�FKH�O
LPSUHVD�VLD�DIILGDWD�D�3ROH�&DUDID�GLFH�FKH�GHYR�DQGDUH� LQ� ,QJKLOWHUUD�SHU�SUHQGHUH�FRQWDWWL�FRQ�L�VRVWHQLWRUL�GL�0DULD�7XGRU��GHYRWD�DO�3DSD��LQWHQ]LRQDWD�D�FRQ�WHVWDUH�OD�FRURQD�GHO�IUDWHOODVWUR�&DUDID� SDUOD� GL� XQ� LQFDULFR�GHOLFDWR� H� LPSRUWDQWLVVLPR�� FKH�SXz�DVVHJQDUH�VROWDQWR�DO�VXR�VHUYLWRUH�SL~�ILGDWR��&DUDID�QRQ�KD�PDL�SDU�ODWR�LQ�TXHVWR�PRGR�&DUDID�VHUYH�FLFXWD�LQ�XQD�FRSSD�G
DUJHQWR�
3ULPD�R�SRL�GRYHYD�VXFFHGHUH�&DUDID� PL� WRJOLH� GDOOD� SDUWLWD� PDJJLRUH�� TXHOOD� FKH� KR� VHJXLWR�GDOO
LQL]LR�/D�VWHOOD�GL�4RqOHW�q�WUDPRQWDWD�
,Q� ,QJKLOWHUUD�� $� WUDWWDUH� FRQ� TXDWWUR� QRELODVWUL� LJQRUDQWL� H� PDO�YHVWLWL�,Q�,QJKLOWHUUD��/
RSHUD]LRQH�%HQHILFLR�QRQ�q�SL~�PLD�3HQVR� FKH� IRUVH� QRQ� WRUQHUz�� )RUVH� QRQ� FL� DUULYHUz� QHDQFKH� D�/RQGUD��,QFRQWUHUz�OD�ODPD�GL�XQ�VLFDULR�OXQJR�OD�VWUDGD��ORQWDQR�GD�JOL�RFFKL�GL�WXWWL��,O�PLR�WHPSR�q�VFDGXWR��,�VHJUHWL�GL�WUHQW
DQQL�IDQQR�SDXUD�D�FKL�VL�DSSUHVWD�DG�DSULUH�XQ�QXRYR�FDSLWROR�GHOOD�ORWWD�SHU�LO�SRWHUH�DVVROXWR�D�5RPD��&L�VRQR�JLRYDQL�IDQDWLFL�H�LQFRQVDSHYROL��F
q�*KLVOLHUL�� LO�GRPHQLFDQR��&L�VRQR� L�*HVXLWL��$QFKH� OR�VSD]LR�VL�q�H�VDXULWR��Ê�RUD�GL�SDVVDUH�OD�PDQR�
6RQR�VWDQFR��6SDYHQWDWR�H�VWDQFR��,O�EDJDJOLR�q�SURQWR�H�OR�JXDU�GR�FRPH�VH�QRQ�IRVVH�PLR��3RFKL�VWUDFFL�HUHGLWDUL�GD�XQD�YLWD�FKH�IL�QLVFH� VHQ]D� FKLDVVR�� ,O� SHQVLHUR�PL� DFFRPSDJQD�GD� WHPSR��PD�QRQ�SHQVDYR� VDUHEEH� DFFDGXWR� FRVt� LQ� IUHWWD�� FRQ� TXHVWR� VHQWLPHQWR� GL�EDQDOLWj�QHO�FXRUH��1RQ�q�FRVt�FKH�FL�VL�SUHSDUD�9RUUHL� ODVFLDUH� TXHVWH� SDJLQH� D� TXDOFXQR�� OD� WHVWLPRQLDQ]D� GL�TXDQWR�q�VWDWR�FRPSLXWR��0D�SHU�TXDOH�PRWLYR"�3HU�FKL"1RL�VROFKLDPR�L�PHDQGUL�GHOOD�VWRULD��1RL�VLDPR�RPEUH�GL�FXL�OH�



���
FURQDFKH�QRQ�SDUOHUDQQR��1RL�QRQ�HVLVWLDPR�+R�VFULWWR�SHU�PH��6ROWDQWR�SHU�PH��$�PH�VWHVVR�GHGLFR�H ODVFLR�TXHVWR�GLDULR�



���
,O�GLDULR�GL�4�

/RQGUD�����JLXJQR�����
*LRUQL� GL� SLRJJLD� H� GL� FROORTXL�� 6WROLGL� DULVWRFUDWLFL� LQJOHVL� FKH�WUDPDQR�DOOD�OXFH�GHO�VROH��LQFDSDFL�GL�RJQL�GLSORPD]LD��6DQQR�XVDUH�OD�VSDGD��FKH�TXL�WXWWL�SRUWDQR�LQ�EHOOD�YLVWD��1LHQW
DOWUR��6L�ULVROYHUj�WXWWR�QHO�VDQJXH�H�YLQFHUj�FKL�DYUj�O
HVHUFLWR�SL~�QXPHURVR�7UH� FRQWHQGHQWL�� WUH� SDUWLWL�� (TXLOLEUL� LPSUREDELOL�� (GRDUGR�� XQ�UDJD]]LQR� FRQ� OD� FRURQD� VXO� FDSR�� FKH� VL� q� VFHOWR� FRPH� SUHFHWWRUH�QLHQWH�PHQR�FKH�0DUWLQ�%XFHUR��LO�PDJJLRU�WHRORJR�OXWHUDQR��0DULD��ILJOLD�GHO�SULPR�PDWULPRQLR�GL�(QULFR�9,,,�FRQ�&DWHULQD�G
$UDJRQD��GXQTXH�SHU�PHWj�VSDJQROD��GHYRWLVVLPD�DO�3DSD��3RL�OD�JLRYDQH�(OL�VDEHWWD��QDWD�GDO�VDQJXH�GL�VXD�PDGUH�$QQD�%ROHQD��FKH�VHPEUD�LQ�YHFH�DPPLUDUH�OH�VFHOWH�VFLVPDWLFKH�GHO�SDGUH�/H�FDVDWH�FKH�DSSRJJLDQR�0DULD�OD�FDWWROLFD�YHGUHEEHUR�GL�EXRQ�RFFKLR�LO�ULWRUQR�LQ�SDWULD�GL�5HJLQDOG�3ROH�FRPH�SDODGLQR�GHO�FDWWR�OLFHVLPR��F
q�JLj�FKL�JOL�WLHQH�FDOGR�OR�VFUDQQR�GL�&DQWHUEXU\��0D�QRQ�VDQQR�SDUODU�G
DOWUR�FKH�GL�VWHUPLQLR�GHJOL�DYYHUVDUL��'D�VHFROL�TXHVWL�QRELOL� JLRFDQR� D� HOLPLQDUVL�� D� HVWLQJXHUVL� D� YLFHQGD� LQ� JXHUUH� IDPL�JOLDUL�FKH�ULFRUGDQR�SL~�JOL�XVL�EDUEDUL�GHL�&HOWL�FKH�O
DUWH�GHOOD�SROL�WLFD�4XL�q�SHJJLR�GHOO
HVLOLR��1RQ�KR�QRWL]LH�GDOO
,WDOLD�
4XHOOD� ODPD� QRQ� q DUULYDWD�� &DUDID� PL� FRQFHGH� DQFRUD� WHPSR��)RUVH�VWD�GHFLGHQGR�FRVD�IDUH�GL�PH��2�IRUVH�WXWWR�ID�SDUWH�GHO�SLDQR�/D� ULVROX]LRQH� GHJOL� 6WRLFL� QRQ�PL� ULJXDUGD��1HVVXQD� GHOXVLRQH�GD�HVSLDUH��1HVVXQ�ULPSLDQWR�4XDVV~�SLRYH��3LRYH�VHPSUH��8Q
LVROD�FKH�QRQ�FRQRVFH�VWDJLRQL�H�FKH�OH�UDFFKLXGH�WXWWH�LQ�XQ�VROR�JLRUQR�0RULUz�DOWURYH�
/RQGUD�����DJRVWR�����



���
,O� PLR� FRPSLWR� q� HVDXULWR�� 1RQ� F
q� VWDELOLWj� LQ� YLVWD�� WRUQR� FRQ�PROWH�SURPHVVH�H�OD�FHUWH]]D�GHOOD�WRWDOH�LQDIILGDELOLWj�GHL�QRELOL�LQ�JOHVL��0DULD�QRQ�EXVVD VROR�DOOD�QRVWUD�SRUWD��KR�YLVWR�DQFKH�FRQVL�JOLHUL�VSDJQROL��&DUOR�9�KD�XQ�ILJOLR�GD�ULPDULWDUH��SHU�TXDQWR�GL�DO�PHQR�GLHFL�DQQL�SL~�JLRYDQH�GL�0DULD��6H�&DUDID�DXVSLFD�LO�ULWRUQR�GL�3ROH� LQ� SDWULD�� GRYUj� WHQHUH� FRQWR� FKH� TXHVWR� SRWUHEEH� VLJQLILFDUH�O
DYYLFLQDPHQWR�GL�6SDJQD�H�,QJKLOWHUUD��D�WXWWR�YDQWDJJLR�GHOO
,PSH�UDWRUH�,O�GLVLQWHUHVVH�SHU�TXHVWH�YLFHQGH�KD�UHVR�GLIILFLOH�UHGLJHUH�OH�UH�OD]LRQL� LQYLDWH�D�5RPD�H�RUD�FKH�PL�DFFLQJR�D�SDUWLUH��VHQWR�GL�QRQ�DYHUH�DOFXQD�IUHWWD�GL�WRUQDUH��4XHOOR�FKH�ULPDQH�q�OD�FXULRVLWj�SHU�XQ�HQLJPD�H�LO�VHQVR�GL�XQ
XOWLPD�FRVD�GD�IDUH�9RJOLR� FRQFHGHUPL� LO� WHPSR�GL� ULFDOFDUH� OH�RUPH��'L�FDSLUH�FKH�FRVD�SUHPH�SHU�DIILRUDUH�LQ�VXSHUILFLH�



���
&DSLWROR���)HUUDUD����VHWWHPEUH�����

� /HWWHUDWL��SLWWRUL��SRHWL��VWDPSDWRUL� (�DQFKH�VHJUHWDUL�GL�SDOD]]R��OHWWRUL�GHOOH�XQLYHUVLWj��FKLHULFL��(VLVWH�XQ�PRQGR�VRPPHUVR�GHO�GLV�VLGLR�FRQWUR� OD�&KLHVD��8Q�PRQGR�WUDVYHUVDOH��FKH�WRFFD�SXQWL�FKLD�YH��ILJXUH�LPSRUWDQWL�QHOOH�FRUWL��GLIIXVRUL�G
LGHH�H�GL�FRQVLJOL�DL�SULQ�FLSL�� 7XWWL� VFRQWHQWL� GHOO
DXPHQWR� GL� SRWHUH� GHOO
,QTXLVL]LRQH� H� GHL�FDUGLQDOL�LQWUDQVLJHQWL��1RQ�Y
q�FLWWj�FKH�QRQ�DEELD�L�VXRL�FLUFROL�GRYH�VL�FRDJXOD�XQ�SURIRQGR�PDOFRQWHQWR�H�OD�FRQVDSHYROH]]D�FKH�XQ�ODF�FLR� VRIIRFDQWH� VL� YD� VWULQJHQGR�� ,� YDOGHVLDQL� GL� 1DSROL�� L� FULSWR�FDOYLQLVWL�ILRUHQWLQL��JOL�DPLFL�GL�3ROH�D�3DGRYD��L�ILOR�ULIRUPDWRUL�YH�QH]LDQL��(�SRL�D�0LODQR��)HUUDUD����3ULQFLSL�FRPH�&RVLPR�GH
�0HGLFL�R�(UFROH�,,�G
(VWH�SRVVRQR�WURYDUH�LQ�TXHVWL�IHUPHQWL�H�LQ�TXHVWH�ILJX�UH�OD�VSRQGD�SHU�WHQHUH�O
,QTXLVL]LRQH�ORQWDQD�GDL�ORUR�FRQILQL�HG�HV�VHUH� TXLQGL� FRVWUHWWL� D� LQDXJXUDUH� XQD� VWDJLRQH� GL� OLEHUDOLWj� H� WROOH�UDQ]D��,O�YHFFKLR�SRWHUH�GHL�QRELOL�FDVDWL�SXz�WRUQDUH�XWLOH�SHU�LPSH�GLUH� O
DYDQ]DWD� GHO� QXRYR�SRWHUH� LQTXLVLWRULDOH��4XHVWH� JUDVVH� IDPL�JOLH� VHQWRQR� O
LQJHUHQ]D� GL� 5RPD� FRPH� XQ� RFFKLR� SXQWDWR� VXL� ORUR�GRPLQL��XQD�SUHVHQ]D�LQFRPEHQWH�FKH�WRJOLH�ORUR�VSD]LR��6H�YHGHVVH�UR�PRQWDUH�LO�GLVVHQVR�GHOOH�SRSROD]LRQL�YHUVR�L�SULYLOHJL�H�OH�JHUDU�FKLH�HFFOHVLDVWLFKH��SRWUHEEHUR�ULVROYHUVL�D�FRQWUDVWDUH�L�WULEXQDOL�GHO�6DQW
8IIL]LR�,O�FRPSLWR�GL�QRL�EDWWLVWL�VDUj�TXHOOR�GL�YLQFHUH�OD�FURQLFD�LUUHVR�OXWH]]D� GL� TXHVWH� FHUFKLH� GL� OHWWHUDWL�� SXQJRODUOL�� VSLQJHUOL� D� YHQLUH�DOOR�VFRSHUWR��SULPD�FKH�VLD�WURSSR�WDUGL�0D�HVLVWH�DQFKH�XQR�VFRQWHQWR�SRSRODUH��GLIIXVR�QHOOH�FDPSDJQH�H�RYXQTXH� 8Q
LVWLQWLYD�H�TXDVL�FRQQDWXUDWD�DYYHUVLRQH�YHUVR�OR�VWUD�SRWHUH�GHO�FOHUR��GHWWDWR�GDOOH�FRQGL]LRQL�PLVHUDELOL�LQ�FXL�YHUVDQR�OH�SRSROD]LRQL��5LXVFLUH�D�HVVHUH�OD�FHVXUD�WUD�OR�VSLULWR�HYDQJHOLFR�SOH�EHR�H�LO�GLVVHQVR�FROWR�q�LO�GLIILFLOH�FRPSLWR�FKH�GRYUHPR�DVVROYHUH�4XHVWR� QRQ� GHYH� DYYHQLUH� QHFHVVDULDPHQWH� DOOD� OXFH� GHO� VROH��EHQVu�FRQ�OD�GRYXWD�SUHFDX]LRQH�GHOOD�GLVVLPXOD]LRQH�GHOOH�LQWHQ]LR�QL� H�GHOOD� IHGH�� ,O�QRVWUR�FRQFLOLR�GHYH�VHUYLUH�D�GDUH�XQLWj�G
LQWHQWL�SHU� O
LPPHGLDWR� IXWXUR� D� WXWWL� L� FRQIUDWHOOL� VSDUVL� SHU� OD�SHQLVROD��6L�



���
WHUUj�D�9HQH]LD�LQ�RWWREUH�H�VDUj�FODQGHVWLQR��,R�QRQ�FL�VDUz�� &RPH�"� 6HL� O
XQLFR� ILOR� FKH� SXz� OHJDUH� WXWWH� OH� FRPXQLWj�� 3HU�WXWWL�VHL�LO�SXQWR�GL�ULIHULPHQWR���� 3HU�PH�SDUOHUj�LO�GRFXPHQWR�FKH�WL�DIILGHUz��6H�q�YHUR�FKH�VRQR�O
XQLFD� DXWRULWj� VSLULWXDOH�� q�PHJOLR� FKH� ULPDQJD�QHOO
RPEUD��&KH�GL�7L]LDQR�QRQ�VL�FRQRVFD�LO�YROWR��PD�OD�SRWHQ]D�GHOOD�SDUROD�0DQHOIL� DEEDVVD� OR� VJXDUGR�� GHIHUHQWH�� H� VWHQGH� LO� IRJOLR� VXOOR�VFULWWRLR��8QD�JUDILD�PLQXWD�GL�DQQRWD]LRQL��6DUj LO�SRUWDYRFH�GL�7L�]LDQR�DO�FRQFLOLR�GHL�EDWWLVWL�LWDOLDQL�
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,O�GLDULR�GL�4�

$QYHUVD����VHWWHPEUH�����
/RGHZLMFN�GH�6FKDOLHGHFNHU��DOLDV�(ORLVLXV�3UX\VWLQFN��DOLDV�(ORL�'L�PHVWLHUH�FRSULWHWWL�,PSXWDWR� GHOOD� GLIIXVLRQH� GL� OLEUL� HUHWLFL�� GL� QHJDUH� VRVWDQ]D� D�'LR��GL�QHJDUH�LO�SHFFDWR��GL�VRVWHQHUH�OD�SHUIH]LRQH�GHOO
XRPR�H�GHO�OD�GRQQD��GL�SUDWLFDUH�O
LQFHVWR�H�LO�FRQFXELQDJJLR�$UVR�VXO�URJR�FRPH�HUHWLFR�LO����RWWREUH�GHO�������LQVLHPH�D�PRO�WL�PHPEUL�GHOOD�VXD�VHWWD��FRVLGGHWWD�GHL�/RLVWL�,O�VXR�QRPH�DSSDUH�SL~�YROWH�QHJOL�DQQDOL�GHOOH�DXWRULWj�DQYHUVD�QH�� DVVRFLDWR� D� TXHOOR� GL�'DYLG� -RULV�� -RKDQQHV�'HQFN�� H� GL� DOFXQL�QRWDELOL�H�ULFFKL�PHUFDQWL�ORFDOL�*Lj�QHJOL�DQQL�7UHQWD�GLYHUVL�VXRL�VHJXDFL�H�ILDQFKHJJLDWRUL�IXUR�QR�DUUHVWDWL�1RQRVWDQWH�OH�XPLOL�RULJLQL�3UX\VWLQFN�q�VWDWR�XQR�GHL�SHUQL�GHO�O
DWWLYLWj�DQWLHFFOHVLDVWLFD�DG�$QYHUVD��PD�LQYLVR�DQFKH�DL�OXWHUDQL�)X�SURFHVVDWR� H� FRQGDQQDWR� D� XQD�EODQGD�SHQD�QHO� IHEEUDLR�GHO������ VX� GHOD]LRQH� GL� /XWHUR�� FKH�GRSR� DYHUOR� LQFRQWUDWR� D�:LWWHQ�EHUJ� VFULVVH� DOOH� DXWRULWj� GL�$QYHUVD� SHU� VHJQDODUQH� OD� SHULFRORVLWj��6FDPSz� DOOD� SHQD� JUD]LH� D� XQD� ULWUDWWD]LRQH� FRPSOHWD� H� DOOH� GHEROL�VDQ]LRQL�DOORUD�YLJHQWL�1HO� ����� IX� VRWWRSRVWR� DOOD� WRUWXUD� DIILQFKp� FRQIHVVDVVH� OH� VXH�SUDWLFKH�H�OH�VXH�LGHH�EODVIHPH�1RQ�ULFRQREEH PDL�QHVVXQR�GHL�VXRL�FRPSOLFL�R�VHJXDFL��ILUPDQ�GR�GL�SURSULR�SXJQR�OD�VHQWHQ]D�GL�PRUWH�6HQWHQ]D� FRQWURILUPDWD� GD�1LFRODV�%X\VVFKHU�� GRPHQLFDQR�� FKH�KD�UDFFROWR�OH�VXH�XOWLPH�GHSRVL]LRQL�
,O�WHGHVFR�FKH�VWR�FHUFDQGR�q�XQ�PRUWR�FKH�ULHPSLH�XQ�LQWHUR�ID�VFLFROR�QHOO
DUFKLYLR�GHOO
,QTXLVL]LRQH�GL�$QYHUVD�,O�PRUWR�RJJL�q�WLWRODUH�GL�XQ�ERUGHOOR�GL�OXVVR�D�9HQH]LD�,O�WHGHVFR�FKH�VWR�FHUFDQGR�KD�DWWUDYHUVDWR�TXHVWH�WHUUH�QHJOL�DQQL�GHOOD�ULYROWD�DQDEDWWLVWD�



���
$QYHUVD����VHWWHPEUH�����
1LFRODV�%X\VVFKHU�RJJL�q� LO�EUDFFLR�GHVWUR�GHO�3DGUH�,QTXLVLWRUH�GL�$QYHUVD�8QD�TXDUDQWLQD�G
DQQL��DOWR��PDJUR��OR�VJXDUGR�GL�FKL�KD�DYXWR�WUD�OH�PDQL�L�GHVWLQL�GHJOL�XRPLQL�0L� KD� DFFROWR� FRQ� FRUWHVLD�� +D� ULFRUGDWR� WXWWR� VHQ]D� IDOVH� UHWL�FHQ]H��L�SDUWLFRODUL�GL XQD�YLFHQGD�LQFUHGLELOH�/
HUHVLDUFD�GL�$QYHUVD�HUD�SHUVRQD�DVWXWD��FROWD��FDSDFH�GL�WHVVHUH�XQ
DPSLD� WUDPD�GL� UHOD]LRQL� WDQWR�FRQ�LO�YROJR�TXDQWR�FRQ�L�QRWDELOL�GHOOD� FLWWj��$QFRUD� RJJL�PROWL� OR� FRQVLGHUDQR�XQ�PDUWLUH�H�XQ�HURH��6H�DO�SRUWR�IDL�LO�QRPH�GL�(ORL��OD�JHQWH�DQFRUD�VRUULGH�(ORL� LO�FRSULWHWWL�HUD�XQ�HUHWLFR�PROWR�SDUWLFRODUH��1HJDYD�LO�SHF�FDWR�FRQ�XQ
DUJX]LD�GLIILFLOH�GD�GHPROLUH��6HPEUDYD�YROHU�FRVWUXLUH�LO�SDUDGLVR�LQ�WHUUD��5LXVFLYD�D�RWWHQHUH�FKH�ULFFKL�DUWLJLDQL�H�PHUFDQWL�FRQGLYLGHVVHUR�L� ORUR�EHQL�H�SURSULHWj�FRQ�L�SOHEHL��8Q�PDHVWUR�GHO�O
DUWH�GHO�UDJJLUR�H�GHO�FRQYLQFLPHQWR��,�VXRL�VHJXDFL�DG�$QYHUVD�YL�YHYDQR�DVVLHPH��QHOOH�SURSULHWj�PHVVH�D�GLVSRVL]LRQH�GDL�SL~�ULFFKL��1HO�FRUVR�GHJOL�DQQL�GHFLQH�H�GHFLQH�GL�XRPLQL�H�GRQQH�VRQR�SDVVDWHGDOOD� FRPXQLWj� ORLVWD��(ORL�DFFRJOLHYD� WXWWL��QRQ� LPSRUWDYD�GD�TXDOH�GLVDYYHQWXUD�IRVVHUR�UHGXFL��8Q�HUHWLFR�PROWR�SDUWLFRODUH��LQ�FRQWUD�VWR�FRQ�OH�IUDQJH�SL~�HVWUHPH�H�VDQJXLQDULH�GHOO
DQDEDWWLVPR��&LRQR�QRVWDQWH� SL~� G
XQR� GHL� IXRULXVFLWL� GD�0�QVWHU� R� GDOOH� EDQGH� GL�%D�WHQEXUJ� DYHYD� WURYDWR� ULIXJLR� SUHVVR� GL� OXL�� 'D� EXRQ� GLVVLPXODWRUH�TXDO�HUD�VDUHEEH�SRWXWR�DQGDUH�DYDQWL�D�OXQJR�VH�QRQ�DYHVVH�SHVWDWR�L�SLHGL�DOOD�JHQWH�VEDJOLDWD�&Lz�FKH�L�YHUEDOL�GRYHYDQR�WDFHUH��8QD�FRPSOHVVD�WUXIID�DL�GDQQL�GHL�EDQFKLHUL�)XJJHU��IDOVH�OHWWHUH�GL�FUHGLWR��FHQWLQDLD�GL�PLJOLDLD�GL�ILRULQL�� 8QD� FRVD� LQFUHGLELOH�� JOL� VWHVVL� EDQFKLHUL� IDFHYDQR� IDWLFD� D�VSLHJDUVL�FRPH��(�LO�FRPH�DQFRUD�QRQ�q�FKLDUR�,O�PDOWROWR�QRQ�q�PDL�VWDWR�UHFXSHUDWR�(ORL�DYHYD�GHL�VRFL�LQ�TXHVWD�LPSUHVD� 8QR�HUD�XQ�PHUFDQWH�WHGH�VFR�GL�QRPH�+DQV�*U�HE��VFRPSDUVR�QHO�QXOOD�,�)XJJHU�QRQ�SRWHYDQR�SHUPHWWHUVL�FKH�OD�IDFFHQGD�GLYHQLVVH�QR�WD��FRVt�KDQQR�EXVVDWR�DOOH�SRUWH�GHOO
,QTXLVL]LRQH��/
RUGLQH�GL�LQWHU�YHQLUH�FRQWUR�L�/RLVWL�JLXQVH�DGGLULWWXUD�GD�5RPD�1RQ WXWWL� VRQR� VWDWL� SUHVL��6L� VXSSRQH�FKH�PROWL� VLDQR� IXJJLWL� LQ�,QJKLOWHUUD��'L�UHGXFL�P�QVWHULWL�q�GLIILFLOH�GLUH�TXDQWL�YH�QH�IRVVHUR�



���
WUD� OH� ILOD� GHL� /RLVWL�� 8QR� FHUWDPHQWH� q�PRUWR� TXDOFKH� WHPSR� ID� LQ�FDUFHUH��(UD�%DOWKDVDU�0HUFN�'L�DOWUL�QRQ�VL�FRQRVFH�LO�QRPH��1RQ�WUD�TXHOOL�DUUHVWDWL�

/R�VFRQRVFLXWR�PHUFDQWH�WHGHVFR�VRFLR�GL�(ORL�8Q�FRORVVDOH�UDJJLUR�DL�EDQFKLHUL�GHOO
,PSHUDWRUH�6ROGL�PDL�UHFXSHUDWL�8Q�ERUGHOOR�GL�OXVVR�D�9HQH]LD�6WUDWHJD�GHOOD�GLVVLPXOD]LRQH�5HGXFL�GL�0�QVWHU�,O�EDPELQR�H�OD�VWDWXD�7L]LDQR�O
DQDEDWWLVWD�



���
,O�GLDULR�GL�4�

$QYHUVD����VHWWHPEUH�����
/
HQLJPD�PL�ULSRUWD�LQGLHWUR��)XRUL�GDOOH�PXUD�GL�0�QVWHU�)RUVH�XQ
DOOXFLQD]LRQH��QRWL]LH�FKH�FROOHJR�DUELWUDULDPHQWH��,QVH�JXHQGR�XQ�PRUWR�&KL"� 3RWUHL� HVVHUH� LR� VWHVVR�� /
XOWLPD� FDFFLD�� SHU� DOORQWDQDUH� OD�ILQH�LPPLQHQWH��&RVD�ID�XQ�XRPR�TXDQGR�VD�GL�HVVHUH�PRUWR"�$QWL�FKL� SUH]]L� GHYRQR� HVVHUH� SDJDWL��$�SDUWLUH� GDL� ULFRUGL� FKH� OD�PHQWH�DYHYD�FDQFHOODWR��)XRUL�GD�TXHOOH�PXUD�
'HQWUR�XQ�IRVVR�IDQJRVR��OD�YLWD�DSSHVD�DOOH�PDQL�OXULGH�FKH�SOD�VPDQR�OD�WHUUD��,�EDIIL�DUURJDQWL�GHO�PHUFHQDULR�FKH�PL�WLHQH�OD�ODPD�VXO�FROOR�
/
RGRUH�GL�HUED�EDJQDWD��VWHVR�FRPH�XQ�LQVHWWR�QHOOD�WHUUD�GL�QHV�VXQR��WUD�OD�FLWWj�H�LO�UHVWR�GHO�PRQGR��,QGLHWUR�QRQ�VL�WRUQD� 'DYDQWL�O
LJQRWR�� HVHUFLWR� GL� SUH]]RODWL� SURQWL� D� VSDUDUH� VX� FKL� YDUFD� TXHOOH�PXUD�
)DQJR�FKH�VFLYROD�WUD�OH�GLWD��L�WRUULRQL��L�SXQWL�SL~�IDFLOL�GD�SHQH�WUDUH�/D� WXD� YLWD� QRQ� YDOH� XQ� FD]]R��PL� GLFH�� IDL� FRQWR� GL� HVVHUH� JLj�PRUWR�*OL�GHVFULYR�FRQFLWDWR�RJQL�IRUWLILFD]LRQH��RJQL�SDVVDJJLR��L�WXUQL�GL�JXDUGLD��TXDQWH�VHQWLQHOOH�D�RJQL�SRUWD�7L�SXRL�DOOXQJDUH�OD�YLWD�ILQR�DOOD�WHQGD�GHO�FDSLWDQR��GLFH�H�ULGH��0L�FROSLVFH�H�PL�WUDVFLQD�YLD�
,O�FDSLWDQR�YRQ�'KDXQ�PL�VDOYz�OD�YLWD�H�PL�GLHGH�XQD�SRVVLELOLWj�/H�HVDWWH�SDUROH��VH�TXHVWD�QRWWH�ULHVFL�D�ULVDOLUH�VXOOH�PXUD�H�WRU�QDUH�TXL�VHQ]D�IDUWL�DPPD]]DUH��PL�GLPRVWUHUDL�FKH�SRVVR�ILGDUPL�GL�WH� &RVt�VL�FRPSt�LO�WUDGLPHQWR��SURJHWWDWR�H�FXVWRGLWR�ILQ�GDOO
DUULYR�



���
QHOOD�FLWWj�GHL�IROOL��JRPLWR�D�JRPLWR�FRQ�ORUR��SHU�ROWUH�XQ�DQQR�*OL� XOWLPL�PHVL� GL� IDPH� H� GHOLULR� VRQR�XQD�PDFFKLD� QHUD� FKH� OD�PHQWH�KD�FDQFHOODWR��1RQ�PL�VRQR�PDL�YROWDWR�LQGLHWUR�LQ�WXWWR�TXH�VWR�WHPSR��TXLQGLFL�DQQL��D�FHUFDUH�L�YROWL�H�OH�SDUROH�GL�TXHJOL�XRPL�QL�� )RUVH� SHUFKp� KR� YROXWR� QDVFRQGHUH� D�PH� VWHVVR� GL� DYHU� DQFK
LR�YDFLOODWR��SHU�XQ�LVWDQWH��ODJJL~�LQ�TXHO�IRVVR��FRPH�VH�OD�IROOLD�DYHV�VH�FRQWDJLDWR�DQFKH�PH��GLVWRJOLHQGR�OD�PHQWH�GDO�FRPSLWR�DVVHJQD�WR��)RUVH�SHUFKp�TXHO�JLRUQR�KR�ULVFKLDWR��GL�IDOOLUH�PLVHUDPHQWH��LQ�ILO]DWR�GDL�PHUFHQDUL YHVFRYLOL��FKH�LQYHFH�SHU�TXDOFKH�FDVR�GHO�GH�VWLQR�VFHOVHUR�GL�WUDVFLQDUPL�GDYDQWL�DO�ORUR�FDSLWDQR�

1HL�JLRUQL�VXFFHVVLYL��GRSR�LO�PDVVDFUR��LO�YHVFRYR�YRQ�:DOGHFN��WRUQDWR�VLJQRUH�DVVROXWR�GL�0�QVWHU��FRPH�WURQR�XQD�FDWDVWD�GL�FDGD�YHUL�� DQGDYD� GLFHQGR� FKH� TXHOOL� FRPH�PH�� HURL� JXHUULHUL� GHOOD� &UL�VWLDQLWj��QRQ�VDUHEEHUR�PDL�VWDWL�GLPHQWLFDWL��LQ�RSHUH�HG�HIILJLH�6DSHYD�GL�PHQWLUH�� LO�EDVWDUGR��Ê�SURSULR�GL�TXHOOL�FRPH�PH�FKH�YD�VPDUULWD�RJQL�WUDFFLD��*OL�HVHFXWRUL��SURQWL�D�HVVHUH�ULEXWWDWL�QHOOD�VHQWLQD GRYH�QRELOL�VLJQRUL�OL�UDFFROVHUR�SHU�DIILGDUH�ORUR�OXULGH�PDQ�VLRQL�$OORUD�SUHJDL� LO�PLR�VLJQRUH�� O
DOILHUH�QHUR�GL�&ULVWR��GL�SRUWDUPL�YLD�GD�TXHOOH�WHUUH��GD�TXHOO
RUURUH�FKH�DYHYD�ODFHUDWR�OH�PLH�FDUQL�H�LQFULQDWR�OD�PLD�IHGH�2JJL�q�Oj�FKH�GHYR�WRUQDUH��VHQ]D�DOFXQD�IHGH��D�LQFLGHUH�OH�FLFD�WULFL�



���
&DSLWROR���5DYHQQD�����VHWWHPEUH�����

/H�VFHQH�GHOOD�PLVHULD�VRQR�VHPSUH�XJXDOL��%DPELQL�PDJUL��FHQ�FLRVL�� 3DQFH� JRQILH� GL� QLHQWH��SLHGL� VFDO]L��0DQL� SLFFROH� H� OXULGH� D�FKLHGHUH�O
HOHPRVLQD��,�QHRQDWL�OHJDWL�FRQ�VFLDOOL�GLHWUR�OD�VFKLHQD��SHU�QRQ� LQWHUURPSHUH� LO� ODYRUR�� OH� GRQQH� ULHPSLRQR� L� VDFFKL� GL� JUDQR��SLDQWDWH� ILQR� DO� JLQRFFKLR� GHQWUR� OD� JUDQGH� FLVWHUQD� FKH� FRQWLHQH� LO�UDFFROWR�GL�XQD�VWDJLRQH�3RFKL�DQ]LDQL��RVVXWL��PXWLODWL��JXHUFL�/D�VWUDGD�GL�IDQJR�VHFFR�IXRUL�GDOOD�SRUWD�PHULGLRQDOH��/H�FDSDQ�QH� DGGRVVDWH� DOOH�PXUD�� FRPH� XQ
HVFUHVFHQ]D� LQIRUPH� GHOOD� FLWWj�� H�FKH�YLD�YLD�VL�GLUDGDQR�YHUVR�OD�FDPSDJQD�1HVVXQ�XRPR�LQ�YLVWD��3UREDELOPHQWH�WXWWL�QHL�FDPSL��D�LPEDOODUH�OD�SDJOLD�SHU�L�JLDFLJOL�GL�TXHVW
LQYHUQR�H�LO�ILHQR�SHU�LO�EHVWLDPH�GHL�ORUR�VLJQRUL�6ROR� WUH� WLSL� FKH� FDULFDQR� VDFFKL� VX� XQ� FDUUR�� VFKLHQH� SLHJDWH� H�VXGRUH�%RUJR�GHL�&DSDQQHWWL��/HJQR�H�FDQQH�PDOHRGRUDQWL� WHQXWL DVVLH�PH�GDO�IDQJR�H�GDOOH�]DQ]DUH�6SH]]R�LO�SDQH�H�LO�IRUPDJJLR�FKH�KR�QHOOD�VDFFD�H�OR�GLVWULEXLVFR�WUD� L� UDJD]]LQL� FKH�PL� VL� DFFDOFDQR� LQWRUQR�� &H� Q
q� GL� SLFFROLVVLPL��FKH� DSSHQD� FDPPLQDQR�� H� GL� SL~� JUDQGL�� LQWHQWL� D� VFDFFLDUH� FRQ� OH�ILRQGH� L�SDVVHUL�FKH�GDQQR� O
DVVDOWR�DOOD�FLVWHUQD�GHO�JUDQR��8QR�GHL�SL~�YLVSL�PL�UHJDOD�OD�VXD�DUPD�6DOXWR�WXWWL�FRQ�XQ�VRUULVR�H�XQD�EHQHGL]LRQH��/LHYL�FHQQL�GHO�FD�SR�LQ�ULVSRVWD�,�WUH�XRPLQL�PL�ODQFLDQR�RFFKLDWH�GLIILGHQWL��7DUFKLDWL��WHVWH�JURV�VH� /D�PLVHULD�q�GHIRUPH�8Q�ILVFKLR�ULPEDO]D�GDOOH�PXUD�2FFKL�SXQWDWL�VXOOD�SRUWD��,�WUH�VL�DIIUHWWDQR�D�FRSULUH�LO�FDUUR�FRQ�XQ�JUDQGH�WHOR�GL�VDFFR�/
DJLWD]LRQH�GLYDPSD��JOL�XRPLQL�LPSUHFDQR�LQIHURFLWL�4XDOFRVD�VWD�SHU�DFFDGHUH�8Q�GUDSSHOOR�GL�FDYDOLHUL� VXSHUD� O
DUFDWD��1H�FRQWR�XQD�GR]]LQD��



���
&RUD]]H�H�ODQFH�LQ�PRVWUD��8QR�VWHQGDUGR�FRQ�OH�LQVHJQH�YHVFRYLOL�6L�IDQQR�ODUJR�WUD�OH�SURWHVWH�GHOOH�GRQQH��VL�IHUPDQR��QRQ�ULHVFR�QR�D�SURVHJXLUH��JULGD�FRQFLWDWH�8QD�GHOOH�GRQQH�FKH�VWDYDQR�ULHPSLHQGR�L�VDFFKL��OD�SL~�IXUHQWH��IURQWHJJLD�LO�FDSR�GHO�GUDSSHOOR�8UODQR� HQWUDPEL� LQ� XQ� ODWLQR� VJUDPPDWLFDWR�� PLVWR� DO� JHUJR� GL�TXHVWH�SDUWL��TXDVL�LQFRPSUHQVLELOH�� 5LVFXRWHUH�OD�GHFLPD�GHO�JUDQR�� $�PHWj�GHO�PHVH�� 6HPSUH�SL~�SUHVWR�� 1RQ�FH�OD�IDFFLDPR�SL~�� 1LHQWH�GLVFXVVLRQL�� 6XD�6LJQRULD�KD�RUGLQDWR�,� WUH� XRPLQL� VRQR� ULPDVWL� DFFDQWR� DO� FDUUR��6JXDUGL� IXUWLYL��8QR�VDOH��JOL�DOWUL�GXH�DVVLFXUDQR�LO�WHOR�GL�FDQDSD�FRQ�FLQJKLH�EHQ�VWUHWWH�/
HVDWWRUH�OL�VFRUJH�,QGLFD�LQ�TXHOOD�GLUH]LRQH�LQWLPDQGR�TXDOFRVD�/D�GRQQD�DIIHUUD�LO�PRUVR�GHO�FDYDOOR�H�OR�VWUDWWRQD�,O�SRUFR�OH�VIHU]D�OD�IDFFLD�FRQ�XQD�VFXGLVFLDWD�%DO]R�LQ�SLHGL�VX�XQD�SDQFD�PDOIHUPD��� )LJOLR�GL�FDJQD�LPSHVWD�WD� ,O�SRUFR�VL�YROWD��KR�JLj�SUHVR�OD�PLUD�,O�VDVVR�OR�FHQWUD�LQ�SLHQD�IDFFLD�6L�DFFDVFLD�VXO�FDYDOOR�FRQ�OH�PDQL�VXO�YROWR��PHQWUH�WXWW
LQWRUQR�VL� VFDWHQD� XQ� WUDPEXVWR� LQIHUQDOH�� ,� UDJD]]LQL� ODQFLDQR� DOO
XQLVRQR�FRPH�XQD� OLQHD�GL� DUFLHUL��/H�GRQQH�VL�DFFDOFDQR�VRWWR� L�FDYDOOL�� WD�JOLDQGR�L�JDUUHWWL�FRQ�SLFFROH�ODPH��,O�FDUUR�SDUWH�D�URWWD�GL�FROOR��/R�VWURQ]R�FKH�VDQJXLQD�XUOD��� 3UHQGHWHOR��3UHQGHWHOR�,� FDYDOOL� VL� LPSHQQDQR�� FDGRQR� D� WHUUD�� XQD� JUDJQXROD� GL� SLHWUH�LQYHVWH�JOL�VELUUL��6SXQWDQR�GHL�EDVWRQL��DUQHVL�GD�ODYRUR��'DL�FDPSL�DFFRUURQR�JOL�XRPLQL�ULFKLDPDWL�GDOOH�JULGD�,�GXH�FKH�FDULFDYDQR�LO�FDUUR�PL IDQQR�FHQQR�GL�VHJXLUOL��6L�LQIL�ODQR� LQ� XQ� SHUWXJLR� LQ�PH]]R� DOOH� FDSDQQH��$WWUDYHUVLDPR�SDVVDJJL�VHPSUH�SL~� VWUHWWL�� LR�GLHWUR�� FL� ODQFLDPR�GHQWUR�XQD�EDUDFFD�GL�DVVL�WDUODWH�� XVFLDPR� GDOO
DOWUD� SDUWH�� VXOO
RUOR� GL� XQ� ULJDJQROR� G
DFTXD��SRFR�SL~�FKH�XQ�IRVVR�8Q� EDUFKLQR� SLDWWR� H� VRWWLOH�� GHQWUR�� VSLQJRQR� FRPH� IRUVHQQDWL��WUD�LPSUHFD]LRQL�FKH�QRQ�SRVVR�FRPSUHQGHUH�'DYDQWL�FL�DWWHQGH�LO�ILWWR�GHOOD�SLQHWD�



���
,O�GLDULR�GL�4�

0�QVWHU�����VHWWHPEUH�����
/D�-XGHIHOGHUWRU�q� OD�SRUWD�GD�FXL�HQWUDQR�HG�HVFRQR� OH�PHUFL�� ,�FRQWDGLQL�HQWUDQR�FRQ�LO�UDFFROWR��L�PHUFDQWL�HVFRQR�FRQ�L�ORUR�PDQX�IDWWL�� &DUUL� FDULFKL� GL� WHVVXWL� GLFRQR� FKH� O
DWWLYLWj� SL~� SURILFXD� GL�0�QVWHU� KD� ULSUHVR� FRQ� QXRYD� OHQD�� GLPHQWLFDQGR� .QLSSHUGROOLQJ��YHFFKLR�FDSR�GHOOD�JLOGD�GHL�WHVVLWRUL�8RPLQL� H� GRQQH� SRSRODQR� OH� VWUDGH�� PHWWHQGR� LQ� VFHQD� OD� YLWD�TXRWLGLDQD�,O� FRQYHQWR�GL�hEHUZDVVHU� q�GLYHQWDWR�XQ�RVSHGDOH��)RUVH�TXDO�FKH� VXRUD� VDUj� ULPDVWD��&HUWDPHQWH� QRQ�7LOOEHFN� H� -XGHIHOGW�� L� GXH�ERUJRPDVWUL� OXWHUDQL�FKH�VL�DVVHUUDJOLDURQR�Ot GHQWUR�QHL�JLRUQL�GHOOD�ULYROWD�DQDEDWWLVWD�1HOOD�JUDQGH�SLD]]D��DO�FHQWUR�GHOOD�FLWWj��OD�&DWWHGUDOH�H�LO�0XQL�FLSLR�VRQR�DQFRUD�Ot�D�IURQWHJJLDUVL��,O�'XRPR�q�VWDWR�FRPSOHWDPHQWH�UHVWDXUDWR��DGRUQR�GL�VWDWXH�H�JXJOLH�FKH�LQQDO]DQR�OD�&KLHVD�URPDQD��'DYDQWL�DO�SDOD]]R�FRPXQDOH�GUDSSHOOL�GL�JXDUGLH��OD�FXL�SUHVHQ]D�VL�DYYHUWH�RYXQTXH�3RL� OD�SLD]]D�GHO�0HUFDWR��,�EDQFKL�VRQR�RUGLQDWL� LQ�ILOD�VXL�ODWL��PRVWUDQR�L�ORUR�SURGRWWL��9RFL�VFDQGLVFRQR�SUH]]L��WUDWWDWLYH�6DQ�/DPEHUWR�7UH�JDEELH�SHQGRQR�GDO�FDPSDQLOH��9XRWH�1HVVXQR�OH�JXDUGD�%RFNHOVRQ��.QLSSHUGROOLQJ��.UHFKWLQJ�6ROR�LR�VRQR�ULPDVWR�FRQ�LO�QDVR�DOO
LQV~�SHU�QRQ�VR�TXDQWR�WHP�SR��PHQWUH� WXWWL�PL� SDVVDYDQR� DFFDQWR�� FKL� VL� DYYLFLQDYD� DL� EDQFKL��FKL�HQWUDYD�LQ�FKLHVD�1HVVXQR�OH�JXDUGD�,O�SDVVDWR�q�VRSUD�OH�ORUR�WHVWH��(�VH�SURYDQR�DG�DO]DUOH��OH�JDEELH�VRQR�Ot�D�ULFRUGDUJOLHOR�0�QVWHU� q� LO�PRQLWR� FKH� LQFRPEH� VXOOD�&ULVWLDQLWj�� WXWWR� ULWRUQD�FRPH� SULPD�� GHO� PDOH� QRQ� UHVWD� WUDFFLD� VH� QRQ� QHO� VLPEROR� HWHUQR�GHOOD�SXQL]LRQH�SL~�WHUULELOH�



���
3ULPD�GL�HVSRUOL�QHOOH�JDEELH��L�FRUSL�GL�%RFNHOVRQ��LO�5H�'DYLGH��GL�.QLSSHUGROOLQJ��0LQLVWUR�GL�*LXVWL]LD�GHO�5HJQR�GL�6LRQ��H�GL�.UH�FKWLQJ��FRQVLJOLHUH�GHO�5H��IXURQR�GLODQLDWL�GD�WHQDJOLH�URYHQWL��H�SX�JQDODWL�GDO�ERLD�'HQWUR� OD� FKLHVD� QRQ� ULHFKHJJLDQR� SL~� L� VHUPRQL LQFHQGLDUL� GL�%HUQKDUG� 5RWKPDQQ�� SUHGLFDWRUH� GHOOD� ULYROWD�� 4XHL� VHUPRQL� FKH�FRPLQFLDYDQR� VHPSUH� FRQ� O
DQHGGRWR� GHOOD� VWDWXD� GL� &ULVWR� H� GHO�EDPELQR�,QXWLOH�FKLHGHUH� LQ�JLUR�FRVD�QH�VLD�VWDWR�GL� OXL��JLDFFKp� LO�FRUSR�QRQ�IX�PDL�ULWURYDWR�WUD�OH�FDWDVWH�GL�FDGDYHUL�4XDVL�YRUUHL�FKH�IRVVH�OXL��RUPDL�YHFFKLR��LO�7L]LDQR�FKH�SHUFRUUH�O
,WDOLD�0D�GRYUHEEH�HVVHUH�ULQVDYLWR�GDOOD�IROOLD�LQ�FXL�FRQWULEXLL�D�VSUR�IRQGDUOR��/XQJKH�GLVFXVVLRQL�� LQ�TXHOOH�QDYDWH��VXJOL�XVL�GHL�SDWULDU�FKL� GHOOD� %LEELD�� VXOOD� SROLJDPLD�� VXOO
LQDSSHOODELOH� OHJJH� PRVDLFD��DOLPHQWDQGR�LO�IXRFR�GHO�GHOLULR�%HUQKDUG�5RWKPDQQ��JXLGD� VSLULWXDOH�GHL�P�QVWHULWL��SDVWRUH�GH�JOL�LQVRUWL��SULPR�QHPLFR�GHO�YHVFRYR�YRQ�:DOGHFN��3RL�JL~�D�SUHFL�SL]LR��QHOO
DELVVR�GL�GLVSHUD]LRQH�H�DSRFDOLVVH�GD�FXL�QRQ�VL�ID�ULWRU�QR��1R��5RWKPDQQ�QR��9LYR�R�PRUWR�FKH�VLD��RJJL�QRQ�SRWUHEEH�PDL�ULFRPLQFLDUH�GD�FDSR�6H�FL�IRVVH�VWDWR�XQ�VROR�JLXVWR�LQ�WXWWD�OD�FLWWj��6RGRPD�VL�VDUHE�EH�VDOYDWD�0D� TXHOO
XQLFR� JLXVWR� VH� Q
HUD� DQGDWR�� 6ROR� FRVt� KR� SRWXWR� IDUH�TXHOOR�FKH�KR IDWWR��YLYHQGR�VSDOOD� D� VSDOOD� FRQ� LO� WHRORJR�GL�FRUWH��JLRUQR� GRSR� JLRUQR�� VXO� VHQWLHUR� FKH� SRUWDYD� DOOD� URYLQD�� (� DQFRUD�RJJL�FUHGR�GL�DYHUH�VROWDQWR�DFFHOHUDWR�LO�WHPSR�GHOO
LQHYLWDELOH�/
XQLFR�JLXVWR�VH�Q
HUD�DQGDWR�6FDPSDWR�DOO
LQFXER�H�DOOD�PDWWDQ]D�'DOOD�VFDOLQDWD�GL�6DQ�/DPEHUWR�KR�JXDUGDWR�OD�SLD]]D��,�EDQFKL�DPPXFFKLDWL� LQ�EDUULFDWH��OH�WRUFH��OH�DUPL��JOL�RUGLQL�GD�XQ�FDSR�DO�O
DOWUR�GHO�PHUFDWR�/H� VSHUDQ]H� H� OH� LOOXVLRQL� GHJOL� $QDEDWWLVWL�� LQVRUWH� LQ� TXHVWD�SLD]]D��VRQR�VWDWL�5RWKPDQQ��0DWWK\V�H�%RFNHOVRQ�D�WUDGLUOH�,R�QR��,R�KR�WUDGLWR�VROWDQWR�O
XQLFR�JLXVWR�
Ê�VX�TXHVWD�SLD]]D�FKH�GRYHYR�WRUQDUH��D�VDOGDUH�L�FRQWL�FRQ�TXHO�OR�FKH�VRQR�VWDWR��1RQ�QHOOH�DXOH�GL�:LWWHQEHUJ�H�QHPPHQR�QHL�SD�OD]]L�GL�9LWHUER��7KRPDV�0�QW]HU��5HJLQDOG�3ROH��O
LQJHQXLWj��FRPH�OD�IROOLD�GHL�SURIHWL��VL�WUDGLVFH�GD�VROD��1RQ�LO�VHQVR�GL�SRVVLELOLWj�GL�
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TXHL�JLRUQL�H�GL�TXHL�JHVWL��QRQ�OD�GHWHUPLQD]LRQH�GL�FKL�FH�OR�LQIXVH�'RYUHEEH�HVVHUH�OXL�D�VDOGDUH�LO�FRQWR��QRQ�OD�ODPD�GL�&DUDID��0D�GRYUHEEH�HVVHUH�DQFRUD�YLYR��VFDPSDWR�D�TXLQGLFL�DQQL�GL�VFRQILWWD��VRSUDYYLVVXWR� DOOH� ULYROWH� RODQGHVL�� 'RYUHEEH� HVVHUH� VWDWR� DFFROWR�QHOOD� FRPXQLWj�GHL�/RLVWL�GL�$QYHUVD��GRYUHEEH�HVVHUH� VIXJJLWR�DOOD�YHQGHWWD�GHL�)XJJHU�SRUWDQGR�FRQ�Vp� LO� IUXWWR�GHO� UDJJLUR��GRYUHEEH�HVVHUH�DUULYDWR�D�9HQH]LD��OD�SDWULD�GHL�IXJJLWLYL��GLYHQWDQGR�LO�WHQX�WDULR�GL�XQ�ERUGHOOR�GL�OXVVR�H�DO�WHPSR�VWHVVR��FRQ�LO�QRPH�GL�7L]LD�QR��JLUDUH�O
,WDOLD�SHU�GLIIRQGHUH�O
DQDEDWWLVPR�6t��(�LO�7XUFR�GRYUHEEH�FRQYHUWLUVL�

3RVVR� WRUQDUH� D�5RPD� RUD�� D� LQFRQWUDUH� LO� GHVWLQR� FKH� DWWHQGH� L�VHUYL� RUPDL� ORJRUL� H� LQYHFFKLDWL�� /
HSLORJR� EDQDOH� GL� XQD� YLWD� LQFD�VWUDWD�WUD�HYHQWL�WURSSR�JUDQGL�SHU�WHQHU�FRQWR�GHOOH�LQTXLHWH�HPR]LR�QL�GL�XQD�VSLD�DO�WUDPRQWR��'L�IURQWH�D�WXWWR�TXHVWR��H�D�TXHVWH�JDEELH��SRVVR�GLUH�GL�QRQ�DYHU�YLVVXWR��RVDWR��PDL��VH�QRQ�QHL�JLRUQL�GHO�WUD�GLPHQWR�LQIDPH�H�SHUIHWWR�GHOOD�SL~�JUDQGH�LPSUHVD�FKH�LO�FRUDJJLR�H�OD� IROOLD� GHJOL� XRPLQL� SRWHVVHUR� LPPDJLQDUH�� /D� OXFLGD� UDJLRQH� GL�XQD�VSLD�H�OD�IHGHOWj�DSSDVVLRQDWD�GL�XQ�OXRJRWHQHQWH�YHUVR�XQ�FDSL�WDQR�DPPLUDWR�GDO�SULPR�JLRUQR��TXHL�JLRUQL� WUDERFFDQR�ULFRUGL��JOL�XQLFL��FDULFKL�GL�GLVFRUGDQWL�VHQVD]LRQL��FRPH�OD�YLWD�DSSXQWR��FKH�KR�WHQXWR� ORQWDQL�� SDYLGR� HVHFXWRUH� GL� JUDQGLRVH� WUDPH�� ,O� WHPSR� SHU�VFLRJOLHUH� O
HQLJPD YD� HVDXUHQGRVL�� HG� q� JLXVWR� FRVt�� $YUHL� GRYXWR�XFFLGHUWL�DOORUD��6ROR�FRVt�DYUHL�HVSUHVVR�LO�VRPPR�ULVSHWWR�SHU�OH�WXH�JHVWD��6ROR�FRVt�DYUHL�LPSHGLWR�D�PH�VWHVVR��GRSR�TXLQGLFL�DQQL��TXD�VL�DOOD�ILQH��GL�GHVLGHUDUH�GL�LQFRQWUDUH�GL�QXRYR�LO�IXRFR�GHL�WXRL RF�FKL�H�LO�IUHGGR�GHOOD�WXD�VSDGD��&DSLWDQR�*HUW�GDO�3R]]R�
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&DSLWROR���3LQHWD�GL�&ODVVH��QHL�SUHVVL�GL�5DYHQQD����RWWREUH�����

1LHQWH�OXQD��'LVWLQJXR�DSSHQD�OH�VDJRPH�SL~�VFXUH�GHJOL�DOEHUL�H�LO�ULYHUEHUR�GHOOH�RQGH�VXOOD�VSLDJJLD�0DOFDQWzQ� LQYHFH� VFUXWD� LO� EXLR� FRPH� VH� SRWHVVH� YDOXWDUH� DOOD�SHUIH]LRQH�O
HQWLWj�H�OD�GLVWDQ]D�GHOOH�FRVH��(Wj�LQGHILQLWD��IDFFLD�WRU�YD� GL�PDULQDLR�� YHODWD� GD� XQD�SUHRFFXSD]LRQH�FRVWDQWH��0DQL�FRPH�EDGLOL�H�XQD�FLFDWULFH�FKH�JOL�FRUUH�GDOO
RUHFFKLR�DOOD�VSDOOD��4XDOFXQR�GHYH�DYHU�SURYDWR�D�VWDFFDUJOL�OD�WHVWD�VHQ]D�VXFFHVVR��4XDOFXQR�FKH�GHYH�HVVHUVHQH�SHQWLWR��0DOFDQWzQ�� LO�FDWWLYR�FDQWRQH�� LO�QRUG�RYHVW��GD� GRYH� DUULYDQR� L� WHPSRUDOL� LPSURYYLVL�� OD� JUDQGLQH� FKH� URYLQD� LO�UDFFROWR�� OH� EXUUDVFKH� FKH� ULEDOWDQR� OH� LPEDUFD]LRQL�� 6H�D�TXDOFXQR�LQWHUHVVD�LO�VXR�YHUR�QRPH�SXz�DQGDUOR�D�OHJJHUH�QHOOD�SLD]]D�GL�5D�YHQQD��GRYH�q�DIILVVR�LQ�EHOOD�YLVWD�LQVLHPH�DOOD�WDJOLD�FKH�SHQGH�VXO�OD�VXD�WHVWD�$QFKH�JOL�DOWUL�SRVVRQR�YDQWDUQH�XQD��0qOJD�H�*XDFtQ��RYYHUR�L�IUDWHOOL�5DVL��ULFHUFDWL�GD�SL~�GL�XQ�DQQR�SHU�O
DVVDVVLQLR�GL�XQ�GRJD�QLHUH�7DPEzFF��QRQ�SL~�GL�YHQW
DQQL��IDFFLD�DQJHOLFD��ULFFLROL�QHUL�H�XQD�IRU]D�VPLVXUDWD��7UXIIDWRUH�LQFDOOLWR��XQ�PHVWLHUH�HUHGLWDWR�GDO�SDGUH�LQVLHPH�DOO
RGLR�SHU�L�SUHWL�H�OH�DXWRULWj��6H�QH�VWD�DFFXFFLDWR�FRQWUR�XQ� WURQFR�D� ILVVDUH� OD�QRWWH�DOOH�QRVWUH� VSDOOH��'DOOD�SLQHWD� L� UXPRUL�GHOOD�IRUHVWD��IUXVFLL�H�EDWWHUH�G
DOL��FKH�ULFRQRVFH�D�XQR�D�XQR�4XHVWR�OHPER�GL�WHUUD�H�GL�PDUH�IXVL�DVVLHPH�q�IURQWLHUD��&RQWHVD�WUD�9HQH]LD��)HUUDUD�H� LO�3DSD�H�DOOR� VWHVVR� WHPSR� WHUUD�GL�QHVVXQR��ODELULQWR�GL�JDEHOOH��GD]L�H�GRJDQH��FKH�FLDVFXQ�VLJQRUH�SURYD�D�LP�SRUUH�VX�RJQL�VRUWD�GL�PHUFL�LQ�WUDQVLWR�R�SURGRWWL�GHOOD�WHUUD��&RQ�O
H�VLWR� GL� YHVVDUH� OD� SRYHUD� JHQWH� DQFRU� SL~�FKH�DOWURYH�H� IDU� ODQJXLUH�RJQL�WUDIILFR�R�FRPPHUFLR�Ê�SHU�TXHVWR�FKH�VHUYRQR�L�FRQWUDEEDQGLHUL�&RQRVFRQR�SDOPR�D�SDOPR�OD�SLDWWD�FRVWD�GDO�GHOWD�GHO�3R�ILQR�RO�WUH�5LPLQL��$SSURGL�GL�IRUWXQD��PROL�LQ�GLVXVR��YHFFKL�FDQDOL�URPDQL�DEEDQGRQDWL��FKH�GDQQR�DFFHVVR�DOO
HQWURWHUUD��YDVWR�DFTXLWULQR�SDOX�GRVR� FKH� VL� HVWHQGH� SHU�PLJOLD� H�PLJOLD� VRWWR� LO� WHWWR� XQLIRUPH� GHL�
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SLQL�PDULWWLPL��'HGDOR�G
DFTXD�H�]DQ]DUH�GRYH�VROR�TXHVWL�IXRULOHJJH�VDQQR� RULHQWDUVL�� GLVVHPLQDWR� GL� LPSUREDELOL� SXQWL� GL� ULIHULPHQWR��WUDSSROH��GHSRVLWL�EHQ�PLPHWL]]DWL�,�PHUFDQWL�GDOPDWL��PD�DQFKH�YHQH]LDQL��KDQQR�WXWWR�O
LQWHUHVVH�D�QHJR]LDUH� FRQ� L� FRQWUDEEDQGLHUL� URPDJQROL�� QLHQWH� DWWHVH� HVWHQXDQWL�QHL�SRUWL��QLHQWH�WDVVH�R�EDO]HOOL��QLHQWH�WDJOLHJJLDPHQWR�GD�SDUWH�GHL�JUDVVDWRUL�ORFDOL�%XRQD�SDUWH�GHL� WUDIILFL�DYYLHQH�DO� ODUJR�GL�TXHVWH�FRVWH�� VX�XQD�OLQHD�GL�SXQWL�LQYLVLELOL�LQ�PH]]R�DO�PDUH��GRYH�L�PHUFDQWLOL�LQFURFLD�QR�L�EDWWHOOL�GHL�FRQWUDEEDQGLHUL�EHQ�FDPXIIDWL�GD�SHVFKHUHFFL��1RQ�q�XQ� ODYRUR� IDFLOH�� SHU�PDUH� QXOOD� q� FHUWR�� DWWHVH� FKH�SRVVRQR�GXUDUH�RUH��JLRUQL��FRQ�TXDOVLDVL�FRQGL]LRQH�GHO� WHPSR��4XDQGR�ILQDOPHQWH�O
LQFRQWUR�DYYLHQH�VL�WUDVERUGD�OD�PHUFH��VL�VDOGDQR�L�FRQWL��2SSXUH�L�PHUFDQWLOL� YHQJRQR� SLORWDWL� YHUVR� DSSURGL� VHJUHWL� GD� DJLOL� ODQFH�� VL�VEDUFD� LO� FDULFR� VXOOD� VSLDJJLD�� VL� FRQWUDWWD� LO� SUH]]R� H� VL� FRQFOXGH�O
DIIDUH�/H� LPERVFDWH� VRQR� IUHTXHQWL��6L� ULVFKLD� OD�YLWD�H�SHQH� VHYHULVVL�PH�0D�q�VROR�JUD]LH�D�TXHVWD�LQYLVLELOH�UHWH�FRPPHUFLDOH�FKH�OD�JHQ�WH�GL�TXL�QRQ�PXRUH�GL�LQHGLD��&KL�VFHJOLH�OD�YLWD�GHO�FRQWUDEEDQGLHUH�YLHQH�GDOOD�PLVHULD�QHUD��GDOO
RGLR�LVWLQWLYR��H�EHQ�PRWLYDWR��FKH�FLD�VFXQR�LQ�TXHVWH�WHUUH�QXWUH�YHUVR�RJQL�DXWRULWj��TXDVL�VHPSUH�VL�WUDWWD�GL�XRPLQL�VX�FXL�JLj�SHQGH�RJQL�VRUWD�GL�FDSL�G
DFFXVD��FRVWUHWWL�D�QD�VFRQGHUVL�QHO�ILWWR�GHOOD�SLQHWD�SHU�VIXJJLUH�DJOL�VELUUL�1RQ�YL�q�GRQQD��DQ]LDQR�R�FRQWDGLQR�GL�TXDOVLDVL�ERUJR�FKH�QRQ�OL� SURWHJJD�� DQFKH� VROR� FRQ� O
RVWLQDWR� VLOHQ]LR�� 3HUFKp� XQD� SDUWH� GL�TXHOOR�FKH�FLUFROD�YLHQH�UHJRODUPHQWH�GLVWULEXLWR�WUD�LO�SRSROR��4XH�VWR�q�O
XQLFR�GD]LR�3ULPD� FKH� LO� YHVFRYR� VJXLQ]DJOL� L� VXRL� HVDWWRUL� SHU� ULVFXRWHUH� OH�GHFLPH�VXL UDFFROWL��SDUWH�GL�HVVL�YLHQH�QDVFRVWD�GDL�FRQWUDEEDQGLHUL�QHL� WDQWL� GHSRVLWL� GHOOD� IRUHVWD�� SHU� UHQGHUH�PHQR�JUDYRVD� O
LPSRVWD�FDOFRODWD� VX� WXWWR� LO� UDFFROWR� H� SHU� JDUDQWLUH� OD� VRSUDYYLYHQ]D� GHOOH�FRPXQLWj�GXUDQWH�O
LQYHUQR�(UD� TXHVWR� FKH� VWDYD� DYYHQHQGR� XQ� PHVH� ID�� TXDQGR� JLXQVH� LO�GUDSSHOOR�GHL�JDEHOOLHUL��RJQL�DQQR�VHPSUH�SL~�LQ�DQWLFLSR�(UDQR�0DOFDQWzQ��*XDFtQ�H�0qOJD��JOL�XRPLQL�FKH�VL�DSSUHVWDYD�QR�D�WUDVSRUWDUH�LO�JUDQR�YHUVR�L�PDJD]]LQL�QDVFRVWL�QHOOD�SDOXGH�%DVWDQR�XQD�ILRQGD�H�XQD�GLVFUHWD�PLUD�SHU�FRQTXLVWDUH�OD�VWLPD�GXUDWXUD�GL�TXHVWD�JHQWH��%DVWD�DYHUH�XQ�SR
�GL�IXRFR�QHO�VDQJXH�1RWWH�VHQ]D�OXQD��$WWHQGLDPR�GL�YHGHUH�LO�VHJQDOH�GHOOH�WRUFH��0L�
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VWULQJR� QHO� PDQWHOOR�� DFTXD� QHOOH� RVVD�� PHQWUH� 0DOFDQWzQ� WLHQH� OR�VJXDUGR�ILVVR�VXO�PDUH�0qOJD��O
,PEURJOLR��q�JLj�SURQWR�FRQ�OD�EDUFD��UHPL�VXOOR�VFDOPR�6XR�IUDWHOOR�WLHQH�OD�ODQWHUQD��SURQWR�DG�DFFHQGHUOD�LQ�ULVSRVWD�7DPEzFF�VHPSUH�FRQ�OH�RUHFFKLH�WHVH�YHUVR�OD�SLQHWD�3HU�ORUR�TXHVWD�QRWWH�VHJQD�O
LQL]LR�GL�XQ�QXRYR�FRPPHUFLR��FKH�OL�VRUSUHQGH�H�OL�LQFXULRVLVFH�DQFKH�1RQ�FL�SHQVDYDQR�SURSULR��5LGHYDQR��+DQQR�IDWWR�PROWH�GRPDQ�GH��3URLELWL"�(�SHUFKp"�&KH�WDQWR�QHVVXQR�FL�FDSLVFH�QLHQWH�1R��3URSULR�QRQ�SHQVDYDQR�GL�SRWHU�IDUH�VROGL�FRQ�LO�FRQWUDEEDQ�GR�GHL�OLEUL�
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,O�GLDULR�GL�4�

5RPD����QRYHPEUH�����
&
q�XQ�XOWLPR�ODYRUR�GD�IDUH��&DUDID�OR�KD�ULVHUYDWR�SHU�PH��'HOL�FDWR�H�LPSRUWDQWH�FRPH�JOL�DOWUL�LQFDULFKL��)RUVH�GL�SL~��&RVt�LPSRU�WDQWH�GD�QRQ�SRWHU�HVVHUH�VYROWR�GD�DOFXQR�FKH�QRQ�VLD�LO�SL~�ILGDWR��LO�SL~� PHULWHYROH� GHL� VXRL� VROGDWL�� 6D� GL� DYHUPL�PHVVR� SL~� YROWH� DOOD�SURYD��GL�DYHUPL�FKLHVWR�VHPSUH�LO�PDVVLPR�VIRU]R��'RSR�TXHVW
XOWL�PD�PLVVLRQH�SRWUz�JRGHUH�XQ�PHULWDWR�ULSRVR��EHQLQWHVR��VHPSUH�FKH�QH�DEELD�YRJOLD�+R�DFFHWWDWR�FRQ�HQWXVLDVPR�� ,O�YHFFKLR�TXHVWD�YROWD�QRQ�KD�VD�SXWR�OHJJHUPL�GHQWUR�)RWWHUH�L�*LXGHL��TXHVWL�RGLRVL�SDUDVVLWL��LPSHQLWHQWL�DVVDVVLQL�GHO�&ULVWR��VSHVVR�FRQYHUWLWL�DOOD�YHUD�IHGH�SHU�FRQYHQLHQ]D��DO�VROR�VFR�SR� GL� FRQWLQXDUH� D� WUDUUH� OXFUR� GDL� ORUR� VXGLFL� DIIDUL�� KD� GHWWR�� 8Q�PRUER FKH�DSSHVWD�GDOO
LQWHUQR� LO�FRUSR�GHOOD�&ULVWLDQLWj��8Q�PRUER�FKH�q�JLXQWR�LO�WHPSR�GL�HVWLUSDUH��2FFRUUH�FRPLQFLDUH�GD�GRYH�q�SL~�UDGLFDWR�9HQH]LD�+D�GHWWR�GL� DYHU� FDSLWR�DQFRUD�XQD�YROWD�GDL�PLHL� UHVRFRQWL� FKH�HUR�O
XRPR�SL~�DGDWWR�D�TXHVWR�FRPSLWR��,Q�YHULWj�O
LPSRUWDQ]D�VWHVVD�GHOOD�TXHVWLRQH�JOL�VL�q�IDWWD�FKLDUD�OHJJHQGR�GL�TXDOH�SRWHUH�SRVVDQR�DFFXPXODUH�TXHVWH�LPPRQGH�IDPLJOLH�GL�XVXUDL��*Lj�GD�WHPSR�DQGD�YD�VWXGLDQGR�OD�VROX]LRQH�SL~�DGDWWD�H�DGHVVR�L�WHPSL�VRQR�PDWXUL��q�WXWWR�SURQWR��JOL�DFFRUGL�VRQR�VWLSXODWL�/
HQWUDWD� LQ�YLJRUH�GHOO
,QGLFH�GHL� OLEUL�SURLELWL�QHL� WHUULWRUL�GHOOD�6HUHQLVVLPD� q� XQ� VHJQDOH� HYLGHQWH� FKH� OH� DXWRULWj� YHQH]LDQH� KDQQR�ILQDOPHQWH� FRPSUHVR� OD� QHFHVVLWj� GL� VFHQGHUH� D� XQ� FRPSURPHVVR��VXSHUDQGR�OD�VSRFFKLD�H� O
DUURJDQ]D�FKH�GD�VHPSUH�OH�FRQWUDGGLVWLQ�JXH��(G�q�FKLDUR�LO�PRWLYR��OH�IDPLJOLH�SDWUL]LH�GHOOD�6HUHQLVVLPD�VR�QR�LQGHELWDWH�ILQR�DO�FROOR��OH�ORUR�IRUWXQH�GLSHQGRQR�WRWDOPHQWH�GDO�OH�ERUVH�GHL�EDQFKLHUL�PDUUDQL��8Q�GHELWR�GL�WDOH�SRUWDWD�GD�SRWHU�HV�VHUH�HVWLQWR�VROR�FRQ O
HVWLQ]LRQH�GHL�FUHGLWRUL��/R�VFDPELR�q�GL�UHFL�SURFD� VRGGLVID]LRQH�� D� &DUDID� XQD� GLPRVWUD]LRQH� GL� IRU]D� GHO� 6DQ�
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W
8IIL]LR� QHOOD� FLWWj� SL~� RVWLOH� DOOH� LQJHUHQ]H� GL� 5RPD�� SUHOXGLR� GHO�SXJQR�GL�IHUUR�FKH�LO�SRWHUH�LQTXLVLWRULDOH�DGRWWHUj�LQ�RJQL� WHUULWRULR�FDWWROLFR��DL�YHQH]LDQL�LO�ULVDQDPHQWR�GHOOH�ILQDQ]H�DWWUDYHUVR�OD�FRQ�ILVFD�GHL�EHQL�GHL�ULFFKL�*LXGHL�,O�PHFFDQLVPR�q�JLj�DYYLDWR��/
,QTXLVL]LRQH�H�OH�PDJLVWUDWXUH�YH�QH]LDQH�KDQQR�FRPLQFLDWR�D�LVWUXLUH�SURFHVVL�D�SHUVRQDJJL�PDUJLQDOL�GHOOD� FRPXQLWj� VHIDUGLWD�� FRQ� O
DFFXVD� GL� FULSWR�JLXGDLVPR��0D� q� DL�SH]]L�JURVVL�FKH�ELVRJQD�DUULYDUH�3HU�DUULYDUFL�F
q�ELVRJQR�GL�XQR�FRPH�PH��8QR�FRQ�WUHQW
DQQL�GL�JXHUUD� VSLULWXDOH� VXOOH� VSDOOH�� LQ� JUDGR� GL� FUHDUH� LQ� FLWWj� XQ
RVWLOLWj�GLIIXVD�YHUVR�L�*LXGHL��GL�DGGLWDUOL�FRPH�OD�FDXVD�GL�WXWWL�L�PDOL��SUH�SDUDQGR�LO�WHUUHQR�D�XQ
RIIHQVLYD�FKH�LQYHVWD�O
LQWHUD�FRPXQLWj�

+R�DFFHWWDWR�FRQ�HQWXVLDVPR�+R�QDVFRVWR�OR�VWXSRUH�GL�YHGHU�SUROXQJDWR�LO�PLR�WHPSR�+R�PRVWUDWR�OD�PDVFKHUD�GHOOR�]HOR��TXHOOD�FKH�RJJL�QRQ�PL�DS�SDUWLHQH�SL~�8OWLPR�ODYRUR�SULPD�GHO�PHULWDWR�ULSRVR�8OWLPD�LQIDPLD�7HQXWD�LQ�VHUER�SHU�FKL�GD�VHPSUH�q�D�SDUWH�GHL�VHJUHWL�GL�&DUDID�3HQVDYR�GL�HVVHUH�JLXQWR�DOOD�ILQH��0L�YLHQH�FRQFHVVR�DOWUR�WHP�SR��4XDQWR"�(�SHUFKp"1RQ� VRQR� JOL� DLWDQWL� H� IDPHOLFL� GRPHQLFDQL� FKH� DIIROODQR�TXHVWL�FRUULGRL� D� SRWHU� FRQGXUUH� WUDPH� GHO� JHQHUH�� 7URSSR� IDQDWLFL�� 3LHQL�GHO� UXROR� FKH� JOL� q� VWDWR� DIILGDWR�� VRQR� LQFDSDFL� GL� VRWWLOL� VWUDWHJLH��TXDQWR� HIILFDFL� QHO� SHUVHJXLUH� FLHFDPHQWH� OD� SUHGD� FKH� YLHQH� ORUR�LQGLFDWD��7XWWR�DOOD OXFH�GHO�VROH��&DUDID� OL�SUHSDUD�DOO
RIIHQVLYD�SL~�LPSRUWDQWH�GHOOD�JXHUUD�VSLULWXDOH��/D�UHVD�GHL�FRQWL��GRSR�GLHFL�DQQL�GL�DFFXUDWD�SLDQLILFD]LRQH��/D�FRVWUX]LRQH�FKH�KR�FRQWULEXLWR�D�HGLIL�FDUH�PDWWRQH�VX�PDWWRQH��YHUUj�SRUWDWD�D�WHUPLQH�GD�DOWUL�H�PROWR�SUH�VWR�� /
DSSURVVLPDUVL� GHOOD� ULSUHVD� GHO� &RQFLOLR�� IRUWHPHQWH� YROXWD�GDOO
,PSHUDWRUH��SDUH�HVVHUH�O
RUD�LQ�FXL�&DUDID�VFRSULUj�OH�FDUWH��VIHU�UDQGR� O
DWWDFFR� IURQWDOH�FRQWUR�JOL�6SLULWXDOL��/D� WHQVLRQH� VXL�YROWL� H�QHOOH� YRFL� GHL� JLRYDQL� VHJXJL� JXLGDWL� GD $QWRQLR� *KLVOLHUL�� UDSDFH�FKH�YROD�DOWR�QHOOD�FRQVLGHUD]LRQH�GHO�YHFFKLR��GLFH�FKH�RJQL�LQGXJLR�VWD�SHU�WHUPLQDUH�1RQ�VDUz�GL�TXHVWD�SDUWLWD�SHUFKp�QH�FRQRVFR�WXWWH�OH�PRVVH�SUH�FHGHQWL��&DUDID�VD�EHQH�FKH�GXH�SRVVRQR�PDQWHQHUH�XQ�VHJUHWR�VRO�WDQWR�TXDQGR�XQR�q�PRUWR�1HO� IUDWWHPSR�PL� DIILGD� O
XOWLPD� OHUFLD� FURFLDWD�� SHU� FXL� QRQ� KR�



���
SL~�OR�VWRPDFR��LQYHQWDUH�LO�QXRYR�QHPLFR�H�PXRYHUJOL�FRQWUR�O
HVHU�FLWR� FULVWLDQR�� $� FKLXQTXH� DFFHWWHUj� GL� VFHQGHUH� LQ� EDWWDJOLD� YLHQH�JDUDQWLWD� XQD� ODXWD� ULFRPSHQVD�� OH� ULFFKH]]H� GHOOH� VXH� YLWWLPH� H� XQ�SRVWR�LQ�SDUDGLVR��,�YHQH]LDQL�VRQR�L�SULPL��DOWUL�GRYUDQQR�VHJXLUH�$�PH��FRPH�VHPSUH��LO�FRPSLWR�GL�SUHSDUDUH�LO�WHUUHQR�SHU�OD�SUL�PD� PDWWDQ]D�� 3RL� QRQ� UHVWHUj� FKH� FXVWRGLUH� LO� VHJUHWR�� 6RWWR� GXH�EUDFFLD�GL�WHUUD�

+R� DFFHWWDWR� FRQ� HQWXVLDVPR�� 9HQH]LD�� &
q� DQFRUD� WHPSR� SHU�VFLRJOLHUH�O
HQLJPD��4XHVWD�YROWD�QRQ�VDUz�O
LQVWDQFDELOH�HG�HIILFLHQWH�VHUYLWRUH�FKH�&DUDID�KD�FRQRVFLXWR��6DUj�O
HQLJPD��O
LPPLQHQ]D�GHOOD�VXD�VROX]LRQH��D�VFDQGLUH�LO�WHPSR�FKH�ULPDQH�



���
&DSLWROR���&RVWD�GHOOH�5RPDJQH����IHEEUDLR�����

� ,Q�'DOPD]LD�q�VWDWR�XQ�VXFFHVVR��FRPSDUL��� 3HUQD�ID�ULPEDO]DUH�XQ�VDVVR�VXO�SHOR�GHOO
DFTXD��� *HQWH�FKH�VL�QXWUH�DVVDL�PDOH��FDSLWR"��PD�VD�VFHJOLHUH�FRQ�FXUD�OH�OHWWXUH��6H�DQGLDPR�DYDQWL�GL�TXHVWR�SDV�VR�ULVFKLDPR�GL�GLYHQWDU�IDPRVL�FRPH�L�GLVWULEXWRUL�GHO�/LEUR�SL~�GLI�IXVR�GRSR�OD�%LEELD�9HQWR�JHOLGR�FKH�VD�GL�QRWWH��GL�PDUH�H�GL�UHVLQD��6XOOD�VSLDJJLD��FRQ�3LHWUR�3HUQD�H�-RmR�0LTXH]��XQ�LQFRQWUR�SHU�VFDPELDUVL�QRWL]LH�H�SURJHWWDUH�O
LPPHGLDWR�IXWXUR��$SSXQWDPHQWR�GL FRUVDUL��FRPH�PROWH�VWDJLRQL� ID� VXOOH� ULYH� RODQGHVL�� /D� PDQR� DIIRQGD� OHQWDPHQWH� QHOOD�VDEELD�IUHGGD��LO�VROH�ID�DOWUHWWDQWR�ROWUH�OD�SLQHWD�(QWULDPR� QHO� FDSDQQR� GL� SHVFDWRUL�� 'HQWUR�� LO� IXRFR� q� JLj� VWDWR�DSSURQWDWR��/H�UHWL�SHQGRQR�GDO�VRIILWWR�DG�DVFLXJDUH�&HUFR�OR�VJXDUGR�GL�-RmR��� 6DL�TXDOFRVD�GL�'HPHWUD"6L�YROWD�DQQXHQGR��� 4XHOOD�VLJQRUD�WL�VWD�IDFHQGR�GLYHQWDUH�ULF�FR��/
XOWLPD�YROWD�FKH�VRQR�SDVVDWR�GDO�&DUDWHOOR��QRQ�F
HUD�XQ�WDYROR�OLEHUR��6WD�EHQH�PL�SDUH��QRQ�VR�GL�QHVVXQR�FKH�O
DEELD�GLVWXUEDWD�� (�TXL�QHOOH�5RPDJQH"�� 3HUQD�PL�VFXRWH�SHU�XQ�EUDFFLR��� 6SHUR�QRQ�WL�VDUDL�SHUVR�OR�VWUDRUGLQDULR�6DQJLRYHVH�6DQJXH�GL�%XH��'LFRQR�FKH�ID�VRJQDUH��FDSLWR"(VWUDJJR� LO� ILDVFR� GDOOD� ERUVD� H� JOLHOR� VWDSSR� VRWWR� LO� QDVR�� �(FFRWL�VHUYLWR�3HUQD� WUDFDQQD� DOFXQL� DYLGL� VRUVL�� � 'RYHYR� YHQLUH� D� VWDQDUWL�TXDJJL~� SHUFKp� PL� RIIULVVL� DQFRUD� GHO� EXRQ� YLQR�� &KH� DOWUR� F
q� GL�EXRQR�LQ�PH]]R�D�TXHVWH�SDOXGL"� /D�JHQWH�GL�TXHVWH�WHUUH�RGLD�LO�FOHUR�GDO�SURIRQGR�GHOOH�YLVFHUH��+R�FRQRVFLXWR� OH�SHUVRQH�SL~�GLYHUVH��EDWWH]]DWR�FRQWDGLQL�H�SHVFD�WRUL��PHUFDQWL�H�XEULDFRQL��WXWWL�WHVWDUGL�DOOR�VWHVVR�PRGR��WXWWL�FRQ�LO�IXRFR� DO� SRVWR� GHO� VDQJXH�� $JLWDUH� JOL� DQLPL�� GD� TXHVWH� SDUWL�� QRQ�VHPEUD�LPSUHVD�GLIILFLOH�-RmR��� ,O�%HQHILFLR"� ,�FDULFKL�VRQR�DUULYDWL�UHJRODUPHQWH��/L�KR�YHQGXWL�EHQH��7UDIIL�FR�FRQ�L�FRQWUDEEDQGLHUL�GL�TXL��*HQWH�UXYLGD��GDOO
DVSHWWR�WUXFH�H�XQ�



���
JHUJR�FKH�DQFRUD�IDFFLR�IDWLFD�D�FDSLUH��PD�VFDOWUD�H�YLFLQD�DO�SRSR�OR��1HVVXQR�FKH�VDSSLD�OHJJHUH�R�VFULYHUH��PD�KDQQR�FRPSUHVR�VXEL�WR�OD�FRQYHQLHQ]D�GHOO
DIIDUH�-RmR�ILVFKLD�GHQWUR�XQ�FRQFKLJOLD�H�VFXRWH�OD�WHVWD��� 0HJOLR�FRVt��&UHGR�VLD�QHFHVVDULR�FKH�WH�QH�VWLD�LQ�JLUR�DQFRUD�SHU�XQ�SR
�,O�PLR�VJXDUGR�FKLHGH�VSLHJD]LRQL�� /H�DXWRULWj�KDQQR�DYXWR� VHQWRUH�GHO�FRQFLOLR�GHJOL�$QDEDWWLVWL��1RQ�FL�VRQR�VWDWL�DUUHVWL��PD�VRQR�WXWWL�VXO�FKL�YLYH��9HQH]LD�SXOOXOD�GL� VELUUL�� VSLH�� GHODWRUL�� QRQ� F
q�GD� ILGDUVL����'D�TXDQGR�q� VWDWR�SUR�PXOJDWR� O
,QGLFH�� VRSUDWWXWWR� JOL� VWDPSDWRUL� VRQR� WHQXWL� G
RFFKLR�� L�OLEUL�QRQ�FLUFRODQR�SL~�FRQ�OD�VWHVVD�IDFLOLWj��(�SRL F
q�XQD�QRYLWj��DO�FXQL�*LXGHL� FRQYHUWLWL�� QRVWUL� DPLFL�� SHUVRQH� FKH� FRQRVFLDPR�EHQH��VRQR� VWDWL� IHUPDWL�FRQ� O
DFFXVD�GL�FULSWR�JLXGDLVPR��6L�DQQXQFLDQR� L�SULPL� SURFHVVL�� SHU� RUD� PDUJLQDOL�� VHQ]D� JUDQGH� FODPRUH�� PD� VRQR�FRVH�FKH�KR�JLj�YLVWR��/D�SULPD�QXYROD�QHUD�FKH�SUHDQQXQFLD�OD�EXIH�UD�� LO�PDUFKLR�LQGHOHELOH�GHOO
,QTXLVL]LRQH��FRPH�LQ�6SDJQD��FRPH�LQ�3RUWRJDOOR�3HUQD��� ,O�WXR�DPLFRQH��LO�3DSD�GDOOH�OHWWXUH�VFRQFH��QRQ�PL�VHP�EUD�JUDQ�FKH�LQWHQ]LRQDWR�D�WHQHUH�D�EDGD�L�FDJQDFFL�GHO�6DQW
8IIL]LR��6WD�SHU�VFRSSLDUH�XQ�JUDQGH�SXWWDQDLR��FDSLWR"�1RQ�ELVRJQD�IDUVL�IRW�WHUH�0LTXH]��� 6WR�XVDQGR�WXWWD�OD�GLSORPD]LD�GL�FXL�VRQR�FDSDFH�SHU�WDVWDUH� JOL� XPRUL� GHL�PHUFDQWL� FKH� VRQR� LQ� DIIDUL� FRQ�QRL��&HUFR�GL�LQVLQXDUH�XQD�FRQFUHWD�SUHRFFXSD]LRQH�SHU�OH�QHIDVWH�FRQVHJXHQ]H�GL�XQD�QRVWUD�HYHQWXDOH�LQFULPLQD]LRQH��1RQ�FUHGR�FKH�EDVWL��/D�GLSOR�PD]LD� H� OD� FRUUX]LRQH� VRQR� DUWL� LQGLVSHQVDELOL� LQ� TXHVWR�PRPHQWR��PD�QRQ� VHPSUH� VRQR� VXIILFLHQWL��0HJOLR� WHQHUVL�SURQWL�D�RJQL�HYHQ�WXDOLWj��&RPXQTXH��GDWD� O
DULD� FKH� WLUD�� q�PHJOLR FKH� WX� UHVWL� DQFRUD�ORQWDQR�GD�9HQH]LD�� '
DFFRUGR��PD�QRQ�SHU�PROWR�WHPSR�DQFRUD��&RPLQFLR�DG�DYHUH�L�FRJOLRQL�SLHQL�GL�IDUH�LO�SURIHWD�DOOD�PLD�HWj��/D�VHPLQD�GL�7L]LDQR�q�RUPDL�ILQLWD��,O�FRQFLOLR�DQDEDWWLVWD�KD�VDQFLWR�O
XQLRQH�GHOOH�FRPXQL�Wj�FKH�GLVVHQWRQR�GDOOD�&KLHVD��&LUFROL�IUHTXHQWDWL�GD�ILJXUH�GL�VSLFFR�LQ�RJQL�VWDWR�GHOOD�SHQLVROD�SUHPRQR�VXL�JRYHUQDQWL��8Q�JUDQGH�SLWWR�UH��FRQ�FXL�KR�DYXWR�LQ�VRUWH�GL�GLYHQWDUH�IDPLOLDUH��-DFRSR�GD�3RQ�WRUPR��VWD�DIIUHVFDQGR�,O�%HQHILFLR�GL�&ULVWR�QHOOD�FDSSHOOD�GRYH�VDUj�VHSROWR�&RVLPR�GH
�0HGLFL��8Q
RSHUD�PHUDYLJOLRVD��KR�YLVWR� LO�SUR�JHWWR�H�SDUWH�GHJOL�DIIUHVFKL�JLj� UHDOL]]DWL��FKH�HJOL�FRQGXFH� LQ�JUDQ�VHJUHWR�� 7XWWH� OH� FRPXQLWj� VRQR� DWWLYH�� LO� VDVVR� q� VWDWR� ODQFLDWR�� OH�FRQVHJXHQ]H� VL�YHGUDQQR�� ,QWDQWR�q�QHFHVVDULR�FKH�PL� WHQLDWH� LQIRU�



���
PDWR�VX�TXDQWR�DFFDGH�D�9HQH]LD��$QFKH�L�GHWWDJOL�VRQR�LPSRUWDQWL�5LPDQLDPR� LQ�VLOHQ]LR��/D�ULVDFFD�FXOOD� L�SHQVLHUL� LQVRQQROLWL�� OD�WHVWD�q�SHVDQWH��/H�QRVWUH�RPEUH�VFLYRODQR�OXQJKLVVLPH�OXQJR�OH�SD�UHWL�ILQR�DO�VRIILWWR�3HUQD GUL]]D� LO� FDSR�� FRPH� VYHJOLDWR� GD� XQ� UXPRUH� LPSURYYLVR��JOL�RFFKL�SLFFROL� H� DUURVVDWL�GL� VWDQFKH]]D��� 3RWUHL� DYHUH�DQFRUD�XQ�SR
�GL�TXHO�QHWWDUH"
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,O�GLDULR�GL�4�

9HQH]LD�����IHEEUDLR�����
$�9HQH]LD�VRQR�XQR�IUD�L�WDQWL��8QD�VSLD�QHO�SDHVH�GHOOH�VSLH��6R�QR� LQ�PROWL�TXHOOL� FKH�RVVHUYDQR�� DQQRWDQR�� H�SRL� ULIHULVFRQR�DO�SD�GURQH� GL� WXUQR�� VSHVVR� DO� VHUYL]LR� GL� SL~� SDGURQL� DO� WHPSR� VWHVVR��7XUFKL�� DXVWULDFL�� LQJOHVL�� QRQ� F
q� SRWHQ]D�� SDUWLWR� R� LPSUHVD� FRP�PHUFLDOH� FKH� QRQ� DEELD� LQWHUHVVH� D� WHQHUH� RFFKL� H RUHFFKLH� LQ� RJQL�DQJROR�GL�TXHVWD�FLWWj��7XWWL�VSLDQR�WXWWL��LQ�XQ�LQFDVWUR�GL�GRSSL�JLR�FKL�� WULSOL�� TXDGUXSOL��'HQWUR� TXHVWR� ODELULQWR� GL� VWUDWHJLH� H� RSSRVWH�FRQJLXUH� GRYUHL� IDUH� HPHUJHUH� O
LQWHUHVVH� FRPXQH� GL� LQFDVWUDUH� L�*LXGHL�&RPH"
,QWDQWR�WHQJR�OD PHQWH�DOOHQDWD�FRQ�JOL�LQWULJKL�FKH�OXEULILFDQR�LO�SDWWR�WUD�&DUDID�H�L�YHQH]LDQL�,O� ��� GL� TXHVWR� PHVH� LO� &RQVLJOLR� GHL� 'LHFL� KD� EDQGLWR� L� SDGUL�%DUQDELWL�H�OH�PRQDFKH�$QJHOLFKH�GD�9HQH]LD��FRQ�O
DFFXVD�GL�SDVVD�UH�QRWL]LH� ULVHUYDWH�� UDFFROWH� LQ�FRQIHVVLRQDOH��DO�JRYHUQDWRUH�GL�0L�ODQR�)HUUDQWH�*RQ]DJD��YDVVDOOR�GHOO
,PSHUDWRUH��,Q�TXHVWR�PRGR�&D�UDID�VL�q�OLEHUDWR�GL�XQ�FRQFRUUHQWH��KD�FKLXVR�JOL�RFFKL�H�OH�RUHFFKLH�GL� &DUOR� 9� D� 9HQH]LD�� /
DVWX]LD� GHO� YHFFKLR� WHDWLQR� q� VSDYHQWRVD��1RQ� VROR� SXOLVFH� LO� FDPSR�GDJOL� DYYHUVDUL� LQ� YLVWD�GL�JUDQGL�PDQR�YUH��PD�FRQVHQWH�DL�YHQH]LDQL�GL�FRQIHUPDUH�OD�FHOHEUH�IDPD�GL�LQWH�JHUULPL� FXVWRGL� GHL� SURSUL� DIIDUL�� XQLFL� D� QRQ� WROOHUDUH� LQJHUHQ]H�GL�DOFXQR�� QHDQFKH� GL� 5RPD� ,O� YHFFKLR� ILQJH� GL� GROHUVHQH�� PHQWUH�VWULQJH�OD�PRUVD�
6RQR�D�9HQH]LD�GD�XQ�SDLR�GL�PHVL��1RQ�IUHTXHQWR�PROWL�OXRJKL��PD�DO�PLR�VROGR�FL�VRQR�GLYHUVL�RFFKL�FKH�RVVHUYDQR�FLz�FKH�PL�LQWH�UHVVD�� ,O�ERUGHOOR�GHO�GHIXQWR�HUHVLDUFD�GL�$QYHUVD� LQQDQ]L� WXWWR��'L�OXL� QHPPHQR� O
RPEUD�� SL~� IDQWDVPD� FKH�PDL��'HYR� DYHUH� SD]LHQ]D��5DFFRJOLHUH� DOWUH� LQIRUPD]LRQL� VX� 7L]LDQR�� (� LQWDQWR� VYROJHUH� LO�FRPSLWR�FKH�PL�q�VWDWR�DVVHJQDWR�
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,O�GLDULR�GL�4�

9HQH]LD����PDU]R�����
*OL�RFFKL�FKH�SDJR�QHOOH�VWDQ]H�GHOOD�0DJLVWUDWXUD�VXJOL�6WUDQLHUL�ULIHULVFRQR� GL� XQD� VWUDQD� DIIOXHQ]D� LQ� FLWWj� QHOO
RWWREUH� GHOOR� VFRUVR�DQQR�� 3HUVRQDJJL� DPELJXL�� SLFFROL� DUWLJLDQL�� FRPPHUFLDQWL�� FKLHULFL��OHWWHUDWL�� DOFXQL� SURYHQLHQWL� DQFKH� GD� ORQWDQR��8Q� FHQWLQDLR� GL� SUH�VHQ]H� GLIILFLOPHQWH� ULFRQGXFLELOL� DJOL� DIIDUL� GL�9HQH]LD��1HVVXQR�GL�ORUR�VL�q�WUDWWHQXWR�SL~�GL�XQD�VHWWLPDQD��8QD�PDFFKLD�QHUD�QHJOL�DU�FKLYL�GHOOH�DXWRULWj�ORFDOL�,� QRPL�QRQ�GLFRQR�QLHQWH��7UDQQH�XQR��3LHWUR�0DQHOIL�� ILJOLR�GL�,SSROLWR�0DQHOIL��FKLHULFR�GL�$QFRQD�/R�VWHVVR�QRPH�FKH�FRPSDULYD�WUD�JOL�DFFROLWL�GHO�FLUFROR�FULSWR�SURWHVWDQWH�GL�)LUHQ]H�/R�VWHVVR�FLUFROR�IUHTXHQWDWR�GD�7L]LDQR�WUD�LO�
���H�LO�
���8QD�WUDFFLD�
6HJQDODUH�TXHVWR�QRPH�DJOL�,QTXLVLWRUL�GHL�WHUULWRUL�OLPLWURIL��0L�ODQR��)HUUDUD��%RORJQD�
9HQH]LD�����PDU]R�����
3HUYHQXWD�XQD�PLVVLYD�GDO�3DGUH�,QTXLVLWRUH�GHOOH�5RPDJQH�,QWHUURJDWL� DOFXQL� DUWLJLDQL�GL�5DYHQQD� LQ�PHULWR�DOOD�SUDWLFD�GHO�EDWWHVLPR�GHJOL�DGXOWL��6RVWHQJRQR�GL�DYHU�VHQWLWR�GL�XQ�FHUWR�7L]LDQR�GHGLWR�D�TXHOOD�SUDWLFD�QRQ�SL~�GL�XQ�PHVH�ID��QHOOH�WHUUH�EDVVH�LQWRU�QR�DOOD�FLWWj��'LFRQR�DQFKH�FKH�GHWWR�7L]LDQR�SDUODVVH�FRQWUR�O
DXWRUL�Wj� GHO� FOHUR� H� OD� SURSULHWj� HFFOHVLDVWLFD�� 'LFRQR� FKH� ULVFXRWHVVH� OD�VLPSDWLD�GHOOD�SOHEH��VHPSUH�SURQWD�GD�TXHOOH�SDUWL�DG�DFFRJOLHUH�R�JQL�SUHWHVWR�SHU�GDU�OXRJR�D�LPSRVWXUH�H�WXPXOWL�



���
9HQH]LD�����PDU]R�����
6HJQDOD]LRQH�GHOO
,QTXLVLWRUH�GL�)HUUDUD�6RVWLHQH� LO� QRPH� GL� 7L]LDQR� LO� EDWWLVWD� HVVHUH� QRWR� LQ� FHUWL� DP�ELHQWL�GL�TXHOOD�FLWWj�
9HQH]LD�����PDU]R�����
/
LQWHUD� QRWWH� q SDVVDWD� D� ULIOHWWHUH� VXOOD� VWUDWHJLD� DGRWWDELOH� QHL�FRQIURQWL�GHL�*LXGHL��)RUVH�F
q�XQ�PRGR�6FULYHUH�D�&DUDID�



���

/HWWHUD�LQYLDWD�D�5RPD�GD�9HQH]LD��LQGLUL]]DWD�D�*LDQSLHWUR�&D�UDID��GDWDWD����PDU]R������
$OO
LOOXVWULVVLPR� H� RQRUDQGLVVLPR� VLJQRUH�*LRYDQQL� 3LHWUR�&DUD�ID�
6LJQRUH�PLR�RVVHUYDQGLVVLPR��L�WUH�PHVL�GL�SHUPDQHQ]D�LQ�TXHVWD�HQRUPH�H�EL]]DUUD�FLWWj�VRQR�VWDWL�VXIILFLHQWL�D�VXJJHULUPL�TXHOOD�FKH�UHSXWR�O
XQLFD�VWUDWHJLD�SUDWLFDELOH�FRQWUR�L�*LXGHL��0L�DIIUHWWR�TXLQGL�D� GDUQH� FRQWR� DOOD� 6LJQRULD�9RVWUD�� DIILQFKp�SRVVD� HVSULPHUH� LO� SL~�VDJJLR�SDUHUH�VRSUD�GL�HVVD�H�FRQFHGHUPL�LO�SULYLOHJLR�GL�VHUYLUH�DQ�FRUD�DJOL�VFRSL�FRPXQL�*OL�HTXLOLEUL�GL�9HQH]LD�VRQR�LQWULFDWL�H�FRPSOHVVL�TXDQWR�OH�VXH�FDOOL�H�OH�VXH�YLH�G
DFTXD��1RQ�Y
q�LQIRUPD]LRQH�R�DFFDGLPHQWR�SL~�R�PHQR� VHJUHWR� FKH� QRQ� LQFRQWUL� VXO� SURSULR� FDPPLQR� JOL� RFFKL� R� OH�RUHFFKLH�GL�XQD�VSLD��GL�XQ�RVVHUYDWRUH�VWUDQLHUR��GL�XQ�PHUFHQDULR�DO�VROGR� GL� TXDOFKH� SRWHQWH�� ,R� VWHVVR�� SHU� SRWHU� DFFHGHUH� DOOH� QRWL]LH�VRWWHUUDQHH��KR�GRYXWR�DGRWWDUH�OR�VWHVVR�PHWRGR��$JOL�DIIDUL�FKH�LQ�FHVVDQWHPHQWH�RJQL�JLRUQR�VL�VYROJRQR�DOOD�OXFH�GHO�VROH��FRUULVSRQ�GH�XQ�YROXPH� HJXDOH� R�PDJJLRUH� GL�PDQHJJL�� WUDIILFL� H� DFFRUGL�RF�FXOWL�FKH�ULJXDUGDQR�RJQL�DPELWR�GHOOD�YLWD�GHOOD�6HUHQLVVLPD��,O�6XO�WDQR�KD� OH� VXH� VSLH� LQ�5LDOWR��FRVLFFRPH� LO� UH� LQJOHVH�H� O
,PSHUDWRUH�&DUOR��,O�*RQ]DJD�DYHYD�L�VXRL�LQIRUPDWRUL�WUD�OH�ILOD�VWHVVH�GHO�FOHUR�YHQH]LDQR�� FRPH� OD�6LJQRULD�9RVWUD� VD�EHQH�� ,�JUDQGL�PHUFDQWL�PD�QRYUDQR�QHOO
RPEUD�SHU�QRQ�ODVFLDU�WUDSHODUH�JOL�DFFRUGL�FRPPHUFLDOL�H�QRQ�YHGHU�VIXPDUH�OH�PLJOLRUL�RFFDVLRQL�GL�JXDGDJQR��1HVVXQR��VLD�HVVR� SULQFLSH� R�PHUFDQWH�� SRWUHEEH� VRSUDYYLYHUH� D�9HQH]LD� VH� QRQ�SRWHVVH�DYYDOHUVL�GL�XQD�UHWH�GL�DELOL�VSLH��LQ�JUDGR�GL�ULIHULUH�UDSLGD�PHQWH�VXL�JLRFKL�GL�SRWHUH� LQWHUQL�HG�HVWHUQL�DOOD�5HSXEEOLFD�GL�6DQ�0DUFR�,�*LXGHL�QRQ�VYROJRQR�XQD�SDUWH�VHFRQGDULD� LQ�TXHVWR�JHQHUH�GL�UDSSRUWL��DQ]L��LO�ORUR�DSSDUWHQHUH�VROR�SHU�PHWj�D�9HQH]LD��LO�UXROR�GL�EDQFKLHUL�H�ILQDQ]LDWRUL��OD�GRSSLD�UHOLJLRQH��QH�IDQQR�XQR�GHL�FDUGLQL�SRUWDQWL�GHOOD�YLWD�FRPPHUFLDOH�H�SROLWLFD�GHOOD�FLWWj��4XHVWD�ORUR�SR�



���
VL]LRQH��GD�XQ� ODWR� OL� ID�VHPEUDUH� LQDWWDFFDELOL��GDOO
DOWUR�FL� LQGLFD�LO�ORUR�SXQWR�GHEROH�0ROWH�GHOOH�IDPLJOLH�JLXGHH�VL�VRQR�FRQYHUWLWH�DOOD�IHGH�FULVWLDQD�SHU� WRJOLHUH� RJQL� SRVVLELOH� LQWUDOFLR� DL� ORUR� DIIDUL� H� GLIHQGHUVL� GD�TXDOVLDVL�DWWDFFR��4XHVWD�GLVVLPXOD]LRQH�SXz�HVVHU�ORUR�ULQIDFFLDWD��H�GLYHQWDUH�HVVD�VWHVVD�LO�IXOFUR�GL�XQD�GLIIXVD�DYYHUVLRQH�QHL�ORUR�FRQ�IURQWL��$�TXHVWR�VL�DJJLXQJD�FKH�LQ�PROWL�FDVL�LO�7XUFR�VL�DYYDOH�SUR�SULR�GHOOD�FRQVXOHQ]D�H�GHOO
DELOLWj�GHL�ILQDQ]LDWRUL�JLXGHL�SHU�UDSSUH�VHQWDUH� D� 9HQH]LD� L� SURSUL� LQWHUHVVL�� 1H� VRQR� XQ� RWWLPR� HVHPSLR� L�0HQGHVL�� JLj� UHVSRQVDELOL� GHOOD� GLIIXVLRQH� GHO�%HQHILFLR� GL� &ULVWR��FKH�LQWUDWWHQJRQR�UHOD]LRQL�FRPPHUFLDOL�H�GLSORPDWLFKH�FRQ�LO�6XOWD�QR��6H�VL�ULXVFLVVH�D�ULFRQGXUUH�DOOH�JUDQGL�IDPLJOLH�JLXGHH�OD�UHWH�GL�VSLH�WXUFKH�DWWLYH�QHL�WHUULWRUL�GHOOD�6HUHQLVVLPD��QRQ�VDUHEEH�GLIILFL�OH�DGGLWDUOH�DOOH�DXWRULWj�FRPH�UHVSRQVDELOL�GL�XQD�FRQJLXUD�FKH�PL�QDFFLD�JOL�LQWHUHVVL�GL�9HQH]LD�3RLFKp�L�*LXGHL�VRQR�ROWUHPRGR�HVSHUWL�QHO�IDU�FUHGHUH�FKH�OD�ORUR�URYLQD�VDUHEEH�OD�URYLQD�GL�WXWWL��RFFRUUH�FKH�WXWWL�FRPSUHQGDQR�TXD�OH�VDUHEEH�LO�YDQWDJJLR�GL�XQD�YDVWD�RSHUD]LRQH�FRQWUR�GL�ORUR��$WWUL�EXHQGR�DL�*LXGHL�WXWWL�JOL�LQWULJKL��FLDVFXQR�SRWUHEEH�FRQGXUUH�L�SUR�SUL�FRQ�PDJJLRUH�WUDQTXLOOLWj��$�QHVVXQR�VIXJJLUHEEH�O
XWLOLWj�GL�TXH�VWD�VWUDWHJLD�/
DFFXVD� GL� IDOVD� FRQYHUVLRQH� SHUPHWWHUHEEH� DL� YHQH]LDQL� GL� VH�TXHVWUDUH�OH�ULFFKH]]H�GHL�*LXGHL��ULPSLQJXDQGR�OH�FDVVH�GHOOR�VWDWR��TXHOOD� GL� FRQJLXUDUH� FRQ� LO� 6XOWDQR�� HVFOXGHUHEEH� O
HYHQWXDOH� LQWHU�YHQWR�LQ�ORUR�IDYRUH�GD�SDUWH�GHOOH�SRWHQ]H�FULVWLDQH�

$WWHQGR�FRQ�ILGXFLD�LO�SDUHUH�GL�9�6���UDFFRPDQGDQGRPL�DOOD�VXDEHQHYROHQ]D�
'L�9HQH]LD��QHO�JLRUQR����GL�PDU]R�����,O�IHGHOH�RVVHUYDWRUH�GL�9�6�4�



���
,O�GLDULR�GL�4�

9HQH]LD����DSULOH�����
&RPLQFLD�OD�IURQGD�$QWRQLR�*KLVOLHUL�q�D�%HUJDPR�� ,O�YHVFRYR� ORFDOH�6RUDQ]R�q�DF�FXVDWR�GL� DYHU� FRQVHQWLWR� OD�GLIIXVLRQH�GHO�%HQHILFLR�GL�&ULVWR�QHOOD�SURSULD�GLRFHVL��Ê�VWDWD�ULQYHQXWD�XQD�FRSLD�GHO� OLEHOOR�VFRPXQLFDWR�QHOOD�VXD�ELEOLRWHFD�SULYDWD�*KLVOLHUL�OR�WRUFKLHUj�ILQFKp�QRQ�OR�DYUj�YLVWR�FDGHUH�
9HQH]LD�����DSULOH�����
,QTXLVLWR�DQFKH�LO�YHVFRYR�GL�&RPR��1HPPHQR�LQ�TXHOOD�GLRFHVL�,O�%HQHILFLR�KD�WURYDWR�RVWDFROL�*OL�6SLULWXDOL�ERFFKHJJLDQR��1RQ�VL�DVSHWWDYDQR�XQ�DWWDFFR�GLUHW�WR� ,O�GRPHQLFDQR�*KLVOLHUL�q�VFDWHQDWR�&RPH�VL�SRWHYD�VXSSRUUH��&DUDID�KD�DWWHVR�OD�ULSUHVD�GHO�&RQFLOLR�D�7UHQWR�SHU�ODQFLDUH�O
RIIHQVLYD ILQDOH�
9HQH]LD�����PDJJLR�����
&DGRQR� DQFKH� L� YHVFRYL� GL�$TXLOHLD� H� GL�2WUDQWR��/
DFFXVD� q� OD�VWHVVD�7HVWD� GRSR� WHVWD�� OD� VWUDWHJLD� GL�&DUDID�QRQ� LQFRQWUD�RVWDFROL�� ,O�YDQWDJJLR� q� GRSSLR�� SXOL]LD� GHJOL� DYYHUVDUL� LQWHUQL� H� FDQFHOOD]LRQHGHL� GLVHJQL� GHOO
,PSHUDWRUH�� FKH� VXOOD� ULSUHVD� GHO� &RQFLOLR� SXQWDYD�WXWWR�
9HQH]LD�����JLXJQR�����
6RWWR�L�FROSL�GHO�GRPHQLFDQR��QXRYR�PDJOLR�GHOOD�&ULVWLDQLWj��FD�



���
GH� LO� PDFLJQR� SL~ JUDQGH�� 0RURQH�� YHVFRYR� GL� 0RGHQD�� PHPEUR�GHOOD�&RQJUHJD]LRQH�GHO�6DQW
8IIL]LR��ILGDWR�FRQVLJOLHUH�GL�5HJLQDOG�3ROH��XQD�ILJXUD�LQDWWDFFDELOH�ILQR�D�SRFKL�PHVL�ID�7XWWL�JOL� LQTXLVLWL�GD�RJJL� LQ�SRL�GRYUDQQR�GLIHQGHUVL��(� WXWWL�JOL�DOWUL� WHPHUH�� /D� FDGXWD GL� VLPLOL� WHVWH� DYYHUWH� FKH� QHVVXQR� q� SL~� DO�VLFXUR��&KLXQTXH�VLD�VWDWR�VILRUDWR�GDO�YHOHQR�GHO�%HQHILFLR�GL�&ULVWR�QRQ�QH�XVFLUj�LOOHVR�,� IUXWWL� PDWXUL� GHO�PLR� ODYRUR� VWDQQR� FDGHQGR� XQR� GRSR� O
DOWUR��'RYUHL� HVVHUH� JLj�PRUWR�� SRUWDQGR� VRWWR� WHUUD� L� VHJUHWL� GL� XQ
RSHUD�]LRQH�FRQFHSLWD�GLHFL�DQQL�ID�8Q
LPSUXGHQ]D��R�IRUVH�XQ�HFFHVVR�GL�VLFXUH]]D�R�DQFRUD�OD�IRJD�GL� DQQLHQWDUH� O
DYYHUVDULR��0L� UHVWD� DQFRUD� XQ� SR
� GL� WHPSR�� TXHOOR�QHFHVVDULR�D�SLDQWDUH�LO�FURFHILVVR�QHO�FXRUH�GHL�*LXGHL�

9HQH]LD�����OXJOLR�����
1XRYD� OHWWHUD�GHOO
,QTXLVLWRUH�GHOOH�5RPDJQH��/D�SUHVHQ]D�GL�XQ�WHGHVFR�GL�QRPH�7L]LDQR�q�VWDWD�VHJQDODWD�QHO�ERUJR�GL�%DJQDFDYDOOR��WUD�,PROD�H�5DYHQQD�
9HQH]LD�����OXJOLR�����
,Q�FLWWj�� VXOOD�ERFFD�GL� WXWWL�F
q� O
LQTXLVL]LRQH�GHL�FDUGLQDOL�6SLUL�WXDOL�� ,O� VHJQDOH� QRQ� VL� SUHVWD� D� IUDLQWHQGLPHQWL�� FRQ� OD�PHVVD� VRWWR�DFFXVD� GHO� YHVFRYR� GL�%HUJDPR�� 6RUDQ]R��5RPD�KD�SLDQWDWR� LO� VXR�YHVVLOOR�GHQWUR�L�FRQILQL�GHOOD�6HUHQLVVLPD��H�OR�KD�IDWWR�WUDPLWH�*KL�VOLHUL��XRPR�GL�&DUDID��VFDYDOFDQGR�O
,QTXLVLWRUH�YHQH]LDQR�,QWDQWR�OH�PLH�OHWWHUH�DQRQLPH�DOO
,QTXLVL]LRQH�ORFDOH�KDQQR�SRU�WDWR� L� ORUR� SULPL� IUXWWL�� VXL�*LXGHL� FRPLQFLD� DG� DOHJJLDUH� XQD� FHUWD�GLIILGHQ]D��YRFL�VXO�PDQWHQLPHQWR�GHOOH�YHFFKLH�SUDWLFKH�UHOLJLRVH�GD�SDUWH� GHL�0DUUDQL� H� VXJOL� DPELJXL� LQWHUHVVL�GHOOH�PDJJLRUL� IDPLJOLH�JLXGHH��/D�FRPXQLWj�PHUFDQWLOH�GL�9HQH]LD�QRQ�DYDOOD�TXHVWH�YRFL��L�VXRL�DIIDUL�VRQR�OHJDWL�D�ILOR�GRSSLR�FRQ�L�EDQFKLHUL�JLXGHL��,�SURFHVVL�LQ�FRUVR�DOLPHQWDQR�XQ
RVWLOLWj�FKH�VHPEUD�SRWHU�GLODJDUH��0D�VHUYH�XQD�VFLQWLOOD�FKH�IDFFLD�GLYDPSDUH�O
LQFHQGLR�+R�PHVVR�JOL�RFFKL�VX�DOFXQL�ORVFKL�OHYDQWLQL�FKH�SRWUHEEHUR�WRU�QDUH�XWLOL�DOOH�FLUFRVWDQ]H��,VWUXLWR�D�GRYHUH��XQ�WXUFR�FKH�FRQIHVVDVVH�GDYDQWL�DOOH�DXWRULWj�YHQH]LDQH�GL�HVVHUH�XQD�VSLD�GHO�6XOWDQR��DO�VRO�



���
GR�GL�XQD�SRWHQWH�IDPLJOLD�JLXGHD��SURYRFKHUHEEH�O
DWWHVD�UHD]LRQH�

9HQH]LD����DJRVWR�����
/
,QTXLVLWRUH�GL�)HUUDUD�VFULYH�SHU�VHJQDODUH�OD�SUHVHQ]D�GL�3LHWUR�0DQHOIL�QHOOD�FLWWj�HVWHQVH�
9HQH]LD�����DJRVWR�����
&DUDID�VL�HVSRQH�LQ�SULPD�SHUVRQD��'L�IURQWH�DO�&RQFLOLR�KD�DFFX�VDWR�JOL�6SLULWXDOL�GL� LQDGHPSLHQ]D��GL�QRQ�DYHU�PDL�IDWWR�QLHQWH�SHU�LPSHGLUH�OD�GLIIXVLRQH�GHO�%HQHILFLR�GL�&ULVWR��6RVWLHQH�FKH�3ROH�H�L�VXRL�DPLFL�QRQ�KDQQR�PDL�YROXWR�UHQGHUVL�FRQWR�GHOOD�SRUWDWD�HUHWLFD�GHO� OLEUR�GL�)RQWDQLQL�D�FDXVD�GHL� ORUR�DPELJXL� LQWHQWL�GL�ULFRQFLOLD�]LRQH�FRQ�L�OXWHUDQL��/L�VWD�DFFXVDQGR�GL�HVVHUVL�ODVFLDWL�FLUFXLUH�GDOOH�LGHH�SURWHVWDQWL��/
LPSXWD]LRQH�q�JUDYLVVLPD�,O�YHFFKLR�WHDWLQR�QRQ�HUD�PDL�VFHVR�LQ�FDPSR�SHUVRQDOPHQWH��6H�JOL� 6SLULWXDOL� QRQ� VDSUDQQR� UHDJLUH� LQ� WHPSR�� VRQR� GHVWLQDWL� D� VRF�FRPEHUH�



���
&DSLWROR���)HUUDUD�����VHWWHPEUH�����

9LD� GHOOD� *DWWDPDUFLD�� ,� QRPL� GHJOL� XRPLQL� QRQ� GLFRQR� QXOOD��TXHOOL�GHL�OXRJKL�QRQ�YHQJRQR�PDL�D�FDVR�3X]]R�GL�OHWDPH�H�FDURJQD��&DUFDVVH�ULQVHFFKLWH�GL�JDWWL��FLXIIL�GL�SLXPH� VSLDFFLFDWL� FKH� GHYRQR� HVVHU� VWDWL� SROOL�� SULPD� FKH� L� WRSL� QH�URGHVVHUR� OH� RVVD��0HUGD� RYXQTXH�� TXDVL� LPSRVVLELOH� QRQ� SHVWDUOD��'D�TXL�QRQ�FL�SDVVD�QHVVXQR��VH�QRQ�SHU�LQFRQWUL�IXUWLYL�H� ORVFKL�� OH�YHUH�YLH�GL�WUDQVLWR�VRQR�DOO
LQWHUQR�GHOOH�FRVWUX]LRQL��LQWHUL TXDUWLHUL�FRSHUWL�� FXQLFROL�� SDVVDJJL�� LQ� XQ� FRPSOLFDWR� LQFDVWUR� GL� DELWD]LRQL��RIILFLQH�� ERWWHJKH��4XHVWD� YLD� VWUHWWD� q� XQR� VFDULFR� GL� HVFUHPHQWL� H�ULILXWL�D�FLHOR�DSHUWR�3LHWUR�0DQHOIL�q�DJLWDWR��SHGDQWH��LPSDXULWR�� ���H�PROWH�YROWH�KR�DYXWR�OD�VHQVD]LRQH�GL�HVVHUH�VHJXLWR��VSLDWR��0D�SL~�GL�WXWWR�FRPH�WL�GLFHYR�VRQR�WXWWH�TXHOOH�GRPDQGH�LQ�JLUR��LO�PLR�QRPH�IDWWR�QHOOH�RVWHULH��SHUVRQH�PDL�YLVWH�FKH�IDQQR�GRPDQGH��(�SRL� WXWWH� OH� FRVH�FKH�VL� VHQWRQR�GLUH��FKH�DQFKH�IXRUL�FRPLQFLDQR�DG�DOLWDUH�VXO�FROOR�GHL�FRQIUDWHOOL��LQ�5RPDJQD��QHOOH�0DUFKH��6L�VHQ�WRQR� WDQWH� FRVH�� F
q� O
,QGLFH� GHL� OLEUL�� H� WXWWR� TXHVWR� ERUGHOOR� VXO�%HQHILFLR� GL� &ULVWR��1RQ� GRYHYDQR� DQGDUH� FRVt� OH� FRVH�� GLFHYL� FKH�TXHVWR�3DSD�DYUHEEH�DYXWR�SL~�PLVXUD��H�LQYHFH�VHPEUD�FKH�QHVVXQR�VLD� SL~� DO� VLFXUR�� QHPPHQR� L� FDUGLQDOL�� ILJXULDPRFL� QRL��&
q� WURSSD�JHQWH� FKH�YD� LQ� JLUR� D� IDUH� GRPDQGH�� FL� VWDQQR�DGGRVVR��SUHSDUDQR�TXDOFRVD��$QFKH�TXL��+DL�YLVWR�FRVD�q�VXFFHVVR�D�*LRUJLR�6LFXOR"�,O�GXFD�QRQ�FL�KD�SHQVDWR�GXH�YROWH�D�EUXFLDUOR��$�9HQH]LD��DO�FRQFLOLR��V
q�SDUODWR�GL�QLFRGHPLVPR��GLVVLPXODUH�OD�QRVWUD�IHGH��PD�TXDQGR�WL�PHWWRQR�OH�PDQL�DGGRVVR�FRPH�IDL��TXHOOL�WL�WRUFKLDQR��XVDQR�OH�WHQD�JOLH�URYHQWL��VH�YD�EHQH�WL�VEDWWRQR�LQ�JDOHUD�WXWWD�OD�YLWD�� %DVWD�� 3LHWUR��&DSLVFR� O
DQVLD� GL� VHQWLUVL�EUDFFDWL��PD� LO� SX]]R�LJQRELOH� GL� TXHVWD� IRJQD� GRYH�PL� KDL� GDWR� DSSXQWDPHQWR� WL� VWD� DQ�QHEELDQGR�OD�PHQWH��3HQVDYL�FKH�LO�FOHUR�GL�5RPD�SRWHVVH�GLYHQWDUH�QRVWUR�DOOHDWR�"�2�FKH�L�SULQFLSL�VL�VDUHEEHUR�FRPSURPHVVL�SHU�VSHQ�GHUH� XQD�SDUROD� LQ�QRVWUR� IDYRUH"�3HUFKp�DOORUD�DYUHPPR�DYXWR�EL�VRJQR� GL� GLVVLPXODUH"� 1RQ� FDSLVFL� FKH� FHUFDQR� GL� WHUURUL]]DUFL"�



���
4XHVWD�q� OD� ORUR�VWUDWHJLD��VRVSHWWDUH�GL� WXWWL�DIILQFKp�FKL�KD�UDJLRQH�GL�WHPHUH�IDFFLD�XQ�SDVVR�IDOVR�H�VL�VFRSUD�$QFKH� OXL� SX]]D�� GL� VXGRUH� H� SDXUD��� 0D� VH�PL�SUHQGRQR�"� ,R�QRQ�YRJOLR�IDUH�OD�ILQH�GHO�6LFXOR�� 3DUOL�GL�PH��VROWDQWR�GL�PH�H�ULWUDWWL�WXWWR��'LFL�FKH�VRQR�VWDWR�LR�D�LPERWWLUWL�GL�IDOVH�FUHGHQ]H��FKH�HUL�GHEROH�H�FKH�LR�VRQR�VWDWR�EUD�YR�D�VSDFFLDUH�IDOVLWj�SHU�OD�JLXVWD�GRWWULQD�6L�WRUWXUD�OH�PDQL DJLWDWR��� (�VH�SUHQGRQR�WH"/R�DSSHQGR�DO�PXUR��OD�IDFFLD�FRQWUR�OD�VXD��� 6HQWLPL�EHQH��3LH�WUR��YDWWHQH�GD�)HUUDUD��7RUQD�QHOOH�0DUFKH��FKLXGLWL�LQ�XQ�FRQYHQWR��VFDSSD�LQ�FLPD�D�XQD�PRQWDJQD��RYXQTXH�WX�WL�SRVVD�VHQWLUH�DO�VLFXUR�H� IDUWL� SDVVDUH� OD� SDXUD��1RQ�PL� SLDFFLRQR� L� SDYLGL� FKH� VL� ODVFLDQR�SDUDOL]]DUH� GD� TXDOFKH� GRPDQGD� IDWWD� LQ� JLUR����/R� ODVFLR� VFLYRODUH�JL~�UDWWUDSSLWR��� /D�SDXUD�SXz�HVVHUH�XQ
DOOHDWD��VH�WL�VHUYH�D�HVVHUH�SL~�FDXWR�H�SL~�DVWXWR��6H� WL� FDJKL� DGGRVVR�� LO�QHPLFR� WL� WURYHUj�VH�JXHQGR�OD�SX]]D�GL�PHUGD�0L�DOORQWDQR��YLD�GD�TXHO�WDQIR�
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&DSLWROR���)HUUDUD����RWWREUH�����

,O�&KL~�KD�YHUVDWR�DFTXDYLWH��8QD�EDWWXWD�H�XQ�FRPPLDWR�YHORFH��YHUVR�OD�UHVLGHQ]D�GHL�0LTXH]�
%HDWULFH�q LQ�SLHGL�DFFDQWR�D�XQD�JUDQGH�YROLHUD��8Q�PHUOR�GHOOH�,QGLH�EHFFD�XQD�PHOD�GDOOD�VXD�PDQR�2JQL�YROWD�FKH�OD�YHGR�FDSLVFR�SHUFKp�QRQ�KR�SL~�WDQWD�YRJOLD�GL�DQGDUPHQH�LQ�JLUR�D�UDFFDWWDUH�WLSL�FRPH�0DQHOIL��5HVWR�D�JXDUGDUOD�DVSHWWDQGR�FKH�VL�DFFRUJD�GHOOD PLD�SUHVHQ]D�� /XGRYLFR��9XRL�IDUPL�SDXUD��FRQFLDWR�FRVt"� 3HUGRQDPL��PD�QRQ�KR�DYXWR�WHPSR�GL�UHQGHUPL�SL~�SUHVHQWDEL�OH� � +R�TXL�SHU�WH�XQ�PHVVDJJLR�GL�-RmR�� -RmR�-RmR�0L�JLUR�GL�VFDWWR�YHUVR�OD�JDEELD�H�%HDWULFH�VFRSSLD�D�ULGHUH�� Ê� VRUSUHQGHQWH�FRPH� ULHVFDQR� D� LPLWDUH� OD� YRFH�GHJOL�XRPLQL��0L�SRUJH�LO�IRJOLR�VLJLOODWR�$� XQD� SULPD� RFFKLDWD� F
q� GD� UHVWDUH� SHUSOHVVL�� XQD� VHTXHQ]D� GL�IUDVL�LQQHJJLDQWL�DOOD�YLWD�QHL�FDPSL�� 3URYD� FRQ�TXHVWD����%HDWULFH�PL�Gj�XQD� VRWWLOH� ODPLQD�GL� IHUUR�EXFKHUHOODWD� JUDQGH�TXDQWR� OD�SDJLQD��� Ê� LO�QRVWUR�FRGLFH�GL� IDPL�JOLD��/R�XVLDPR�GD�PROWL�DQQL�SHU�PHWWHUFL�DO�ULSDUR�GDJOL�RFFKL�LQGL�VFUHWL��6RYUDSSRQL�OD�JULJOLD�DO�IRJOLR�*OL�VSD]L�LQWDJOLDWL�QHOOD�ODPLQD�LVRODQR�SDUROH��SH]]L�GL�IUDVH��VLO�ODEH��FKH�LPSURYYLVDPHQWH�DFTXLVWDQR�VHQVR�
8Q� QXRYR�� FDQH�� GDOOD� FDPSDJQD� URPDQD�� WHGHVFR�� FDFFLDWRUH��G
HUED� PDOLJQD�� 6FUXWD�� OHJJH�� FRQVLJOLD�� 6HPSUH� GHQWUR�� LO� VHUUD�JOLR��QRQ�PRVWUD��LO�YROWR��DLXWD�L�SDVWRUL�D�FRQWDUH�LO�JUHJJH��D��VH�SDUDUH�LO�JUDQR�GDO�ORJOLR��6HUYH�LO�SDGURQH��VHQ]D��LQGRVVDUQH�O
DEL�WR��1RQ�FHUFDUH��GL� WRUQDUH�� LQ�� ODJXQD��&HUFDQR�� LO�SLWWRUH��1XRYH��DUULYHUDQQR�



���
8Q�XRPR�GL�&DUDID� DG� DIILDQFDUH� O
,QTXLVLWRUH� YHQH]LDQR��7HGH�VFR��/DLFR�&HUFD�7L]LDQR�4RqOHW�&L�VLDPR�4XHOOR�FKH�GHYR�IDUH�
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4RqOHW
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&DSLWROR���9HQH]LD����RWWREUH�����

1RWWH�IRQGD��/D�*LXGHFFD�q�XQD�OXQJD�OLQJXD�GL�FDVH�H�DOEHUL�VWD�JOLDWD�FRQWUR� LO�FLHOR��/D�EDUFD�DFFRVWD�SLDQR�DO�SRQWLOH��VXO�UHWUR�GL�&D
�%DUEDUR�� IDFFLR� FHQQR� DO� YRJDWRUH� GL� IHUPDUVL� H� DOODFFLR� OD� JR�PHQD�DO�SDOR�3DJR�LQ�IUHWWD��LO�WHPSR�GL�FRQWDUH��H�VSLQJR�O
LPEDUFD]LRQH�YHUVR�LO�ODUJR��ULVFKLDQGR�GL�VELODQFLDUPL�,�PLHL�SDVVL�ULVXRQDQR�VXOOH�DVVL�FRPH�VX�XQ�WDPEXUR��/D�SRUWD�%XVVR�1LHQWH�3L~�IRUWH�,O�UXPRUH�GL�XQD�ILQHVWUD�FKH�VL�DSUH�VRSUD�OD�PLD�WHVWD�� )DWHYL�ULFRQRVFHUH�� 6RQR�/XGRYLFR��6RQR�WRUQDWR�/D�SRUWD�VL� VSDODQFD�DOO
LPSURYYLVR��XQD�OXFH�VRIIXVD�LOOXPLQD�OD�FDQQD�GL�XQD�SLVWROD�� 'XDUWH��VRQR�LR�6JUDQD�JOL�RFFKL�DVVRQQDWL��� 'LDYROR��6HL�LPSD]]LWR�"�&RVD�FL�IDL�TXL"� 'HYR�SDUODUH�FRQ�-RmR�(QWUR�QHO�JLDUGLQR�GHOOD�FDVD��7UDPEXVWR�GDOOH�VFDOH��� &KL�q"� Ê�/XGRYLFR�8Q
LPSUHFD]LRQH�LQ�SRUWRJKHVH�,QGRVVD�XQD�FDPLFLD�RUODWD�GL�SL]]R��L�FDSHOOL�VFLROWL�VXOOH�VSDOOH���3HUFKp�VHL�WRUQDWR"�7L�DYHYR�VFULWWR���� /R�VR�FRVD�PL�KDL�VFULWWR��0D�QRQ�F
q�WHPSR��'REELDPR�SDUODUH�-RmR�FRQ�O
LQGLFH�H�LO�PHGLR�VL�SUHPH�XQ�RFFKLR�� $K��DOO
LQIHUQR��VHL�SD]]R��9LHQL�GHQWUR�0L�ID�VWUDGD�ILQR�DOOR�VFULWWRLR��� /
,QTXLVL]LRQH�LQGDJD�VXO�FRQFL�OLR�GHL�WXRL�DPLFL�DQDEDWWLVWL��,O�QRPH�GL�7L]LDQR�q�JLj�VDOWDWR�IXRUL�LQ�SL~�GL�XQ
RFFDVLRQH��9HQLUH�TXL�q�XQD�PRVVD�VWXSLGD�GD�SDUWH�WXD�5DYYLYD�OD�EUDFH�QHO�FDPLQR��3RL�VL�VLHGH��FRQWLQXDQGR�D�VWURSLF�FLDUVL�JOL�RFFKL�SHU�VSD]]DUH�YLD�LO�VRQQR�



���
0L�JXDUGD�FRQ�O
DULD�GL�FKL�DVSHWWD�XQD�VSLHJD]LRQH�� 'D�TXDQWR�WHPSR�VDL�GHO�WHGHVFR"7UDWWLHQH�XQR�VEDGLJOLR��� 'D�TXDOFKH�VHWWLPDQD��1RQ�VL�ID�YHGHUH�LQ�JLUR��q�LQDYYLFLQDELOH�� 4XDQGR�q�DUULYDWR�D�9HQH]LD"� 1RQ�OR�VR��6HL�PHVL��IRUVH�SL~�6LELOR� XQD�EHVWHPPLD� WUD� L� GHQWL��� ,R� GLUHL� GD�TXDQGR�VRQR�FR�PLQFLDWL�JOL�DUUHVWL�GHL *LXGHL�-RmR��HVSUHVVLRQH�VHULD��� 'LFRQR�FKH�VLD�LO�FRQVXOHQWH�SDUWLFRODUH�GHOO
,QTXLVLWRUH��FKH�SDVVL�WXWWR�LO�WHPSR�D�OHJJHUH�L�OLEUL�FKH�YHQJRQR�VWDPSDWL�D�9HQH]LD�SHU�VFRYDUH�DQFKH�LO�SL~�SLFFROR�LQGL]LR�G
HUHVLD�� /DVFLD�SHUGHUH�OH�YRFL��&
q�GL�PH]]R�EHQ�DOWUR�� &KH�YXRL�GLUH"� 1RQ�WL�VHPEUD�VWUDQR�FKH�5RPD�VSHGLVFD�XQR�GHL�VXRL�D�9HQH�]LD�H�LPSURYYLVDPHQWH�TXL�VL�PHWWDQR�DG�DUUHVWDUH�*LXGHL"6DOWD� LQ�SLHGL�� LPSURYYLVDPHQWH�VYHJOLR��TXDOFKH�SDVVR�QHUYRVR��JOL�RFFKL�VXO�SDYLPHQWR�� 3HQVL�FKH�VL�VLDQR�PHVVL�G
DFFRUGR�SHU�LQFDVWUDUFL"� Ê�FKLDUR��(�VH�VL� WUDWWD�GHO� WHGHVFR�FKH�FUHGR�LR��q�XQ�XRPR�GL�&DUDID��,O�PLJOLRUH�6L�SDVVD�XQD�PDQR�VXOOD�EDUED�H�VEXIID�VRQRUDPHQWH�� 6H�q�FRVt�GREELDPR�VDSHUOR�FRQ�FHUWH]]D��'D�TXDOFKH�WHPSR�SH�Uz�q�GLYHQWDWR� VHPSUH�SL~�GLIILFLOH�RWWHQHUH� LQIRUPD]LRQL��&L�VWDQQR�IDFHQGR�LO�GHVHUWR�LQWRUQR��(�FRPH�VH�QRQ�EDVWDVVH�FL�WHQJRQR�G
RF�FKLR�RJQL�LVWDQWH��3HUILQR�LO�&DUDWHOOR�q�VRUYHJOLDWR��+R�GRYXWR�PHW�WHUH�GHOOH�VSLH�D�FRQWUROODUH�OH�ORUR�VSLH�6L�IHUPD��HYLWD�LO�PLR�VJXDUGR�/R�LQFDO]R��� 'LPPL�WXWWR�� Ê�VDOWDWR�IXRUL�XQ�WXUFR��XQ�WUXIIDWRUH�GD�TXDWWUR�VROGL�FKH�ED]�]LFD�O
$UVHQDOH��6L�q PHVVR�D�JHWWDU�PHUGD�VX�GL�QRL��'LFH�GL�DYHU�UL�FHYXWR�GHL�VROGL�GD�XQ�ULFFR�JLXGHR�SHU�SDVVDUH�DL�7XUFKL�WXWWH�OH�LQ�IRUPD]LRQL�VXOOD�IORWWD�GL�9HQH]LD�8QD�ILWWD�DO�SROVR�PL�ID�VWULQJHUH�L�GHQWL�� 'REELDPR�WHQWDUH�TXDOFRVD��-RmR��3ULPD�FKH�VLD�WURSSR�WDUGL�8Q�EULYLGR� OR� VFXRWH��5DFFRJOLH� XQD�SHVDQWH� SDODQGUDQD� H� VH� OD�DYYROJH� DGGRVVR�� *OL� DUDEHVFKL� GRUDWL� ULOXFRQR� GDYDQWL� DO� FDPLQR��PHQWUH�VSURIRQGD�QHOOD�SROWURQD�GL�FXRLR�/D�VWDQFKH]]D�q�VFRPSDUVD��LO�VXR�WRQR�q�GL�QXRYR�TXHOOR�GL�VHP�SUH��� 'LPPL�FRV
KDL�LQ�PHQWH�



���
,O�GLDULR�GL�4�

9HQH]LD�����RWWREUH�����
7UH�JLRUQL� ID�3LHWUR�0DQHOIL�VL�q�FRQVHJQDWR�VSRQWDQHDPHQWH�DO�O
,QTXLVLWRUH�GL�%RORJQD�
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&DSLWROR���9HQH]LD����QRYHPEUH�����

,O�SXWWR�VD�TXHOOR�FKH�GHYH�IDUH��,O�SXWWR�KD�GLHFL�DQQL��$O ULQWRFFR�FRQVHJQD� LO� PHVVDJJLR� DO� SDOD]]R�� FRQ� LO� FRQWUDVVHJQR� SUHVWDELOLWR�LPSUHVVR�VXO�GRUVR�GHO�IRJOLR�ULSLHJDWR��LO�FDOFR�GL�XQ�VHUSHQWH�DYYRO�WR�DOOD�ODPD�GL�XQD�VSDGD��,O�PHVVDJJLR�GLFH�
,O�7HGHVFR�q�D�9HQH]LD��/XRJR�H�RUD�VWDELOLWL�
,O�SXWWR�VD�EHQH�FKH�GHYH�LQVLVWHUH�FKH�O
(FFHOOHQ]D�OR�ULFHYD�VXEL�WR�� DOWULPHQWL� VDUDQQR� IUXVWDWH�� SLDJQXFROD�� FKH� LO� SDGURQH� FKH� O
KD�PDQGDWR� Ot�KD�GHWWR�FKH�HUD�XUJHQWH��FKH�VH�QR�VRQR�JXDL�©SDU�PL�H�SDU�WLª�,O�SXWWR��ULFFLROL�ELRQGL�ILQ�VRSUD�OH�VSDOOH��GHQWL�ELDQFKL�FRPH�OD�SULPD�QHYH��q�XQD�IDLQD�DPPDHVWUDWD��LQVLVWH��SLDJQXFROD��FRQVHJQD�H�VSDULVFH�,O�SRVWR�q�OD�FKLHVD�GL�6DQ�*LRYDQQL��GLHWUR�LO�)RQGDFR�GHL�7XUFKL�/
XRPR�VHQ]D�YROWR�q�SXQWXDOH��&RPH�VWDELOLWR�VL� VLHGH�QHO�FRQ�IHVVLRQDOH�H�DVSHWWD�/
RPHWWR�SHODWR�GDOO
DOWUD�SDUWH�GHOOD�JUDWD�DWWDFFD�OD�VXD�VWRULD�3DUOD� GHOOD� VXD� YLWD� GL� SHFFDWRUH�� GL� TXDQWR� SRFR� IUHTXHQWL� OH�PHVVH�� GL� TXDQWL� DQQL� VRQR� FKH�QRQ� VL� FRQIHVVD��/H� FKLHVH� SHUz�JOL�SLDFFLRQR�� FRPXQLFDQR�XQD� VHQVD]LRQH�GL�TXLHWH�� H� VRSUDWWXWWR�TXH�VWD��FRVt�SLFFROD��FRVt�DSSDUWDWD��JOL�KD�IDWWR�YHQLUH�YRJOLD�GL�OLEHUDUVL�OD�FRVFLHQ]D�/
XRPR�VHQ]D�YROWR�LPSUHFD�WUD�Vp��1RQ�HUD�TXHVWR�SHGDQWH�ERWR�OR�GDOO
DFFHQWR�WRVFDQR�FKH�VWDYD�DVSHWWDQGR�5HVWD�LQ�VLOHQ]LR��DWWHQGH�FKH�ILQLVFD�/D� YRFH� JUDFFKLD� GL� FRPH� QRQ� ULHVFD� D� UHVLVWHUH� DOOD� WHQWD]LRQH�GHO�JLRFR��'L�TXDQWR�JOL�SHVL�DYHU�YLQWR�TXHL�VROGL�H�GHO�ELVRJQR�GL�GHYROYHUOL�D�RSHUH�GL�EHQH�4XDOFRVD� YLHQH� SUHPXWR� QHOOD� IHVVXUD� VRWWR� OD� JUDWD�� EULOOD� DOOD�OXFH�FKH�ILOWUD�DWWUDYHUVR�OD�WHQGD��VL�LQFDVWUD�VXO�ERUGR�H�FRQ�O
XOWLPD�VSLQWD�JOL�ULPEDO]D�LQ�JUHPER�



���
/
XRPR�VHQ]D�YROWR�q�FRQIXVR�/D�YRFH�VL�SURIRQGH�LQ�ULQJUD]LDPHQWL��DYHYD�SURSULR�ELVRJQR�GL�OLEHUDUVL�GL�TXHVWR�SHVR��SHU� IRUWXQD�FL�VRQR�VHPSUH�GHL�VDQW
XRPLQL�GLVSRVWL� DG� DVFROWDUH�� H� LQWDQWR� VL� DIILHYROLVFH�� /H� XOWLPH� SDUROH� UL�FRUGDQR�FKH�SULPD�R�GRSR�WXWWL�ILQLUHPR�DO�FRVSHWWR�GHOO
$OWLVVLPR�,O�FRQIHVVLRQDOH�q�YXRWR�/
XRPR�VHQ]D�YROWR�KD�XQ�VXVVXOWR��(VFH�QHOOD�QDYDWD��QHVVXQR�$SUH� LO� SDOPR� FKH� UDFFKLXGH� OD�PRQHWD��/H� LVFUL]LRQL� VRQR� ILWWH�VLD� VXO� UHFWR� FKH� VXO� YHUVR�� GHYH� DYYLFLQDUOD� SHU� SRWHUOH� GHFLIUDUH��3DUODQR�OD�VXD�OLQJXD�81�',2��81$�)('(��81�%$77(6,02�81�5(�*,8672�6235$�78772�/$�3$52/$�6,�Ê�)$77$�&$51(�0h167(5������/
XRPR�VHQ]D�YROWR�VL�SUHFLSLWD�IXRUL�GDOOD�FKLHVD�/D�OXFH�OR�DEEDJOLD��6L�IHUPD��'HOO
RPHWWR�QRQ�F
q�WUDFFLD�,O�5HJQR�GL�6LRQ��0�QVWHU��9HQH]LD�,Q�PH]]R��XQ�PDUH�GL�WHPSR�ULHPSLWR�GDOO
HQLJPD�,O�7HGHVFR��&KH�KD�LO�QRPH�GL�XQ�PRUWR�/R�VSHWWUR�FKH�KD�SRUWDWR�ILQR�Ot�TXHOOD�PRQHWD�7XWWR� DFFDGH� WURSSR� LQ� IUHWWD�� DOO
LPSURYYLVR�� VRWWR� LO� ULYHUEHUR�GHO�FLHOR�FRQWUR�LO�VHOFLDWR�,O�FDPSLHOOR�VL�DQLPD�GL�XQD�VWUDQD�DJLWD]LRQH��*LRYDQL�FRUSXOHQWL�FRQ� JKLJQH� GD� LQYDVDWL� DFFRUURQR� GDL� ODWL� RSSRVWL�� OH� FDVDFFKH� GHL�1LFRORWWL� FRQWUR� TXHOOH� GHL� &DVWHOODQL�� 3ULPD� LQVXOWL�� LPSUHFD]LRQL��TXDOFKH� VDVVR�� EDVWRQL� LQ� YLVWD�� SRL� XQ� JURYLJOLR� GL� FRUSL� LPSD]]LWL�RFFXSD�O
LQWHUD�VFHQD�/
XRPR�VHQ]D�YROWR��DWWRQLWR��VSDOOH�DO�PXUR��FHUFD�GL�JXDGDJQDUH�OR�VWUHWWLVVLPR�YLFROR�FKH�ILDQFKHJJLD�6DQ�*LRYDQQL�$O VXR� ILDQFR� FRPSDUH� XQD� FUHDWXUD� HQRUPH� FKH� OR� VRVSLQJH� LQ�TXHOOD� GLUH]LRQH�� /
XRPR� VHQ]D� YROWR� DUUHWUD�� LPSUHVVLRQDWR� GDOO
LQ�FUHGLELOH�YLVLRQH�GL�XQD�GRQQD�DOWD�GXH�PHWUL��FRQ�XQ�FDSSHOOR�ODUJR�TXDQWR� LO� YLFROR�� GD� FXL� IXRULHVFH� O
DFFRQFLDWXUD� DOWD� GD� 0HGXVD��ELDQFD� LQ� IDFFLD� FRQ� JOL� RFFKL� FHUFKLDWL� GL� EOX�� L� FDSH]]ROL� LQ� YLVWD��WLQWL�GL�URVVR�FDUPLQLR��SXQWDWL�VX�GL�OXL�DOO
DOWH]]D�GHO�YROWR��JOL�]RF�FROL�DOWLVVLPL��DYDQ]D�FRPH�VXL�WUDPSROL�H�VRUULGH�/
XRPR�VHQ]D�YROWR�QRQ�q�SL~�VLFXUR�GL�FLz�FKH�YHGH��6L YROWD�H�SURYD�DG�DOOXQJDUH�LO�SDVVR�QHO�YLFROR�VHPSUH�SL~�VWUHWWR�,Q�IRQGR��LO�SXWWR�OR�VWD�DVSHWWDQGR��)D�DPSL�FHQQL��YLHQL�VLJQRUH��YLHQL��GL�TXD�



���
,O�SXWWR�KD�GLHFL�DQQL�H�VD�TXHOOR�FKH�GHYH�IDUH�/
XRPR� VHQ]D� YROWR� QRQ� SXz� IDUH� DOWUR� FKH� DQGDUH� LQFRQWUR� D�TXHOOD�FDVFDWD�GL�ULFFLROL�GRUDWL��4XDQGR�YHGH�OD�SRUWD�VSDODQFDWD�VXO�EXLR� DOOD� VXD� GHVWUD�� q� WURSSR� WDUGL� SHU� SURYDUH� D� WRUQDUH� LQGLHWUR��6RWWR� L� VXRL� FRJOLRQL� VFLQWLOOD� OD� ODPD� FKH� LO� SXWWR� SXQWD� FRQ�PDQR�IHUPD�/
XRPR�VHQ]D�YROWR�QRQ�q�VLFXUR�GL�FLz�FKH�YHGH�
,O�IUDWHOOR�GHO�6HIDUGLWD�OR�SUHQGH�LQ�FRQVHJQD��LO�IUHGGR�GHOOD�OD�PD�DGHVVR�q�VXO�FROOR��/LQHDPHQWL�JHQWLOL�H�VXOOD�IDFFLD�TXDVL�XQ�VRU�ULVR�� /D� SRUWD� YLHQH� ULFKLXVD� DOOH� VXH� VSDOOH�� /
XRPR� VHQ]D� YROWR�VFHQGH�OH�VFDOH�VWUHWWH�YHUVR�OD�OXFH�GHEROH�GL�XQD�WRUFLD��$YYHUWH�O
D�FUH�RGRUH�GL�PXIID��O
XPLGLWj�FKH�DOO
LVWDQWH�JOL�SHQHWUD�OH�RVVD�/
DPLFR�IHGHOH�GHO�6HIDUGLWD�JOL� LQILOD�XQ�FDSSXFFLR�� OHJD�L�SROVL�GLHWUR�OD�VFKLHQD��1HVVXQR�SDUOD�/R�IDQQR�VHGHUH�VX�XQD�SDQFD�PDOIHUPD�/
XRPR�VHQ]D�YROWR QRQ�YHGH��QRQ�VHQWH�SL~�VFRUUHUH�LO�WHPSR��,O�IUDWHOOR�GHO�6HIDUGLWD�GLFH�FKH�GRYUj�DVSHWWDUH��OH�VSLHJD]LRQL�JLXQJH�UDQQR�DO�PRPHQWR�GRYXWR��QRQ�SULPD��3RL�GL�QXRYR�VLOHQ]LR�/
XRPR�LQFDSSXFFLDWR�KD�JOL�DUWL�LQYDVL�GDO�WRUSRUH��PROWR�IUHGGR��LQDUFD�OD�VFKLHQD��VWHQGH�OH�JDPEH��LQL]LD�D�HVVHUH�VFRVVR�GDOOD�IDWLFD�'RSR�XQ�WHPSR�LQILQLWR�WUH�FROSL�VRUGL�GDO�IRQGR�GHOOD�FDQWLQD��,O�IUDWHOOR�H�O
DPLFR�GHO�6HIDUGLWD�OR�SUHQGRQR�VRWWREUDFFLR�H�OR�VROOHYD�QR��WUDVFLQDQGROR�ILQR�D�XQ�SDVVDJJLR�DQJXVWR��/
XRPR�LQFDSSXFFLD�WR� QRQ� RSSRQH� UHVLVWHQ]D�� JDPEH� PDOIHUPH�� VHQWH� OR� VFLDERUGLR� GL�XQ
LPEDUFD]LRQH�VXOO
DFTXD��/R�IDQQR�VDOLUH�,O�*REER�DIIRQGD�OD�SHUWLFD�H�DYYLD�OD�EDUFD�YHUVR�LO�GHGDOR�GL�FD�QDOL��SURWHWWR�GDO�IDYRUH�GHO�EXLR�/
XRPR�LQFDSSXFFLDWR�QRQ�VD�TXDOH�VRUWH�OR�DWWHQGH�
,O�6HIDUGLWD�DVSHWWD�LQ�XQD�FDVD�VLFXUD�DIIDFFLDWD�VXOOD�6DFFD�GHOOD�0LVHULFRUGLD��/
XRPR�LQFDSSXFFLDWR�YLHQH�VEDUFDWR�H�DFFRPSDJQDWR�GHQWUR�O
DELWD]LRQH��8Q�UDSLGR�VDOLVFHQGL�GL�VFDOH��SRL�YLHQH�IDWWR�DF�FRPRGDUH�VX�XQD�SROWURQD�,O�6HIDUGLWD�JOL�VLHGH�GL�IURQWH��/
XRPR�LQFDSSXFFLDWR�DQQXVD�O
R�GRUH�GL�VLJDUR�H�SHUFHSLVFH�XQD�OXFH�WHQXH�,O�6HIDUGLWD�KD�PRGL�JHQWLOL�H�LGHH�FKLDUH��'LFH�FKH�OD�VSLDFHYROH�FRQGL]LRQH�GL�SULJLRQLHUR�UHQGH�RJQL�XRPR��DQFKH�LO�SL~�IRUWH��LQFD�SDFH�GL�SUHYHGHUH�O
LPPHGLDWR�GHVWLQR��6H�SRL�YLHQH�LPSRVWD�D�FKL�q�DELWXDWR�D�GHFLGHUH�GHL�GHVWLQL�DOWUXL��VL�SXz�LPPDJLQDUH�O
LPEDUD]]R�



���
FKH�SURYRFD��7XWWDYLD�DJJLXQJHUH�TXDOFKH�QRWL]LD��FKH�FRQWULEXLVFD�D�FKLDULUH�L�FRQWRUQL�GL�TXDQWR�YD�DFFDGHQGR��SXz�FHUWDPHQWH�DOOHYLDU�QH�LO�SHVR�,O� 6HIDUGLWD� GLFH� FKH� D� 9HQH]LD� ELVRJQD� HVVHUH� SDUWLFRODUPHQWH�FDXWL�QHOOR�VFHJOLHUH�JOL� LQIRUPDWRUL��&KH�D�9HQH]LD�TXHOOR�q�SURED�ELOPHQWH�LO�PHVWLHUH�SL~�GLIIXVR�GRSR�LO�PHUHWULFLR��H�DQ]L��VL�SXz�GLUH�FKH�QRQ�GLIIHULVFD�LQ�QXOOD�GD�TXHVW
XOWLPR��$�9HQH]LD�JOL�LQIRUPDWR�UL� IDQQR�SUHVWR�D�FDPELDUH�EDQGLHUD��'HO� UHVWR�XQD� VSLD�QRQ�FKLHGH�DOWUR�FKH�XQD�EXRQD�SDJD�H�OD�VLFXUH]]D�GHOOD�SURSULD�SHUVRQD��FKL�VD�RIIULUJOLHOH��JRGUj�GHL�VXRL�VHUYLJL��3HU�FXL�q�SRVVLELOH�FKH�VLPLOL�LQ�FRQYHQLHQWL� VLDQR�GRYXWL� DOOH� VFDUVH� UHPXQHUD]LRQL� RIIHUWH� GDJOL� LQ�TXLVLWRUL��R�DOO
HFFHVVLYD�JHQHURVLWj�GHL�ORUR�DYYHUVDUL��(G�q�EXIIR�FKH�WDOL� ODXWH� ULFRPSHQVH� LQ� TXHVWR� FDVR� SURYHQJDQR� GD� FKL� GD� VHPSUH�SRUWD�LO�WLWROR�GL�DYDUR�H�XVXUDLR�/
XRPR�LQFDSSXFFLDWR�VHQWH�L�VXRL�SDVVL�SURFHGHUH�LQ�FLUFROR�'RSR�TXDOFKH�VHFRQGR�OD�YRFH�ULSUHQGH��'LFH�FKH�O
DIILGDUVL�D�LQ�IRUPDWRUL�SRFR�GHYRWL�q�VWDWD�FHUWDPHQWH�XQD�OHJJHUH]]D��PD�QRQ�OD�VROD��1RQ�ODVFLDUH�YLH�GL�VFDPSR�DO�QHPLFR��LQIDWWL��q�LPSUXGHQ]D�DO�WUHWWDQWR� JUDYH�� 6WULQJHUH� LO� ODFFLR�DO� FROOR� GL� XQD� LQWHUD� FRPXQLWj��IDUOH�SUHVDJLUH�XQ�IXWXUR�GL�VRIIHUHQ]D�H�GL�PRUWH��QRQ�SXz�FKH�VFDWH�QDUH� UHD]LRQL� VRUSUHQGHQWL�� /
XRPR� FRQ� OH� VSDOOH� DO� PXUR� q� TXHOOR�FKH�VL�GLIHQGH�PHJOLR��/D�JXHUUD��QRQ�VROR�TXHOOD�VSLULWXDOH��q�XQ
DUWH�UDIILQDWD� TXDQWR OD� GLSORPD]LD�� FKH� GD� HVVD� GHULYD�� (� LQ� TXHVW
DUWH��ORUR�PDOJUDGR��L�*LXGHL�VRQR�FRVWUHWWL�D�HFFHOOHUH��4XDQGR�VL�q�DFFHU�FKLDWL��VL�HODERUDQR�WUDPH��GL�IURQWH�DOOD�PRUWH�VL�FRPEDWWH�,O� 6HIDUGLWD� SUHDQQXQFLD� FKH� FL� VDUj� PROWR� DOWUR� GL� FXL� SDUODUH��FRPH�DG HVHPSLR�GL�TXHO�WXUFR�FKH�PLOODQWD�G
HVVHUH�DO�ORUR�VHUYL]LR�SHU�FRQWR�GHO�6XOWDQR��0D�RJQL�FRVD�DO�PRPHQWR�JLXVWR��3HUFKp�SUL�PD��GRSR�TXDOFKH�RUD�GL�ULSRVR��OR�DVSHWWD�XQ�DOWUR�YLDJJLR�/
XRPR�LQFDSSXFFLDWR�VL� ODVFLD�VWHQGHUH�VX�XQD�EUDQGD�H�FDGH�LQ�XQ�VRQQR�LQTXLHWR�



���
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*HOLGL�FKLDURUL�GHOO
DOED�6FUXWR�OH�FRUWH�RQGH�LQFUHVSDWH�GHOOD�ODJXQD��FKH�GHYRQR�SRUWDU�PL�OD�6FRQILWWD��0HWWHUPL�GL�IURQWH�DO�VXR�YROWR�,VROD�GL�6DQ�0LFKHOH��8QD�FKLHVD��XQ�FKLRVWUR��XQ�FLPLWHUR�,Q�SRFKL�JLRUQL�VL� UDJJUXPDQR� L�JHVWL�GL� WXWWD� OD�YLWD��6L�JLRFD�OD�SDUWLWD�ILQDOH��VHQ]D�SUHYHGHUQH�O
HVLWR�2JQL�LQGXJLR�GRYHYD�HVVHUH�URWWR��,O�YHFFKLR�EDWWLVWD��OD�OHSUH�HUH�WLFD�� 7L]LDQR�� ILQDOPHQWH� EUDFFDWR�� ,O� VXR� FDFFLDWRUH� D� 9HQH]LD�� ,�*LXGHL�VWUHWWL�LQ�XQD�PRUVD�FKH�SRUWD�GULWWL�DO�SDWLEROR�'HFHQQL�GL� WUDPH�H�DVVDOWL�� WUDGLPHQWL�H�ULWLUDWH��VODQFL�H�ULPRUVL��SUHFLSLWDQR�G
XQ�FROSR��3URIHWL�H�UH�GL�XQ�XQLFR��WUDJLFR��JLRUQR��FDU�GLQDOL�H�SDSL�H�QXRYL�SDSL��EDQFKLHUL��SULQFLSL��PHUFDQWL�H�SUHGLFDWRUL��OHWWHUDWL�� SLWWRUL� H� VSLH� H� FRQVLJOLHUL� H�PDJQDFFLD�� 'RYXQTXH�� H� SHU�WXWWL��OD�VWHVVD�JXHUUD��&RVWRUR��LR�WUD�HVVL��VRQR�L�SL~�IRUWXQDWL��+DQQR�JRGXWR�LO�SULYLOHJLR�GL�FRPEDWWHUOD��3H]]HQWL�R�QRELOL��EDVWDUGL�R�HURL��LQIDPL�VSLH�R�FDYDOLHUL�GHJOL�XPLOL��VRUGLGL�PHUFHQDUL�R�SURIHWL�GL�XQ�WHPSR�QXRYR��HVVL�KDQQR�VFHOWR�LO�FDPSR��DEEUDFFLDWR�XQD�IHGH��DL]�]DWR� LO� IXRFR�GHOOD� VSHUDQ]D� H� GHOOD� YDQLWj�� ,O� FDPSR� q� TXHOOR�GRYH�KDQQR�WURYDWR�FKL�GLODQLz�OH ORUR�FDUQL��OD�IHGH�TXHOOD�FKH�OL�WUDGt�QHO�O
XOWLPR�JLRUQR�� LO� IXRFR�� LO� URJR�GRYH�DQFRUD�DUGRQR��&RVWRUR�VRQR�VWDWL�JOL�DUWHILFL�GHOO
DPELJXD�IRUWXQD�H�GHOOD�LQFHVVDQWH�URYLQD��+DQ�QR�ULHPSLWR��JLRUQR�GRSR�JLRUQR��OD�FRSSD�GHO�YHOHQR�FKH�OL�DYUHEEH�XFFLVL�'REELDPR�FKLHGHUH�SHUGRQR��SHU�XQD�VRUWH�WURSSR�SURSL]LD��*R�GHUH�ILQR�LQ�IRQGR�GHO�SULYLOHJLR��(ODERUDUH�XQ�XOWLPR�SLDQR��7HQWDUH�OD�IROOH�VRUWLWD�1RQ�UHVWD�PROWR�GD�DVSHWWDUH��/
LQFHUWD�OXFH�GHOO
DOED�FRPLQFLD�D�GDUH�IRUPD�DOOH�ODSLGL�H�DOOH�FURFL�ELDQFKH��UDGD�VFKLHUD�FKH�GLVFHQGH�ILQR�DOO
DFTXD�,O�FDPSDQLOH�GL�6DQ�0LFKHOH�VYHWWD�VX�WXWWD�O
LVROD�SLDWWD��SLDQWDWR�FRQWUR�OH�VWHOOH�FKH�YDQQR�VSDUHQGR�D�XQD�D�XQD��%UH]]D�GDO�PDUH�FKH�LQJREELVFH�VRWWR�LO�PDQWHOOR�GL�ODQD��/D�VWDQFKH]]D�VL�VHQWH�WXWWD�QH�



���
JOL�DUWL�H�QHO�GRORUH�PDUWHOODQWH�GLHWUR�O
RFFKLR�GHVWUR��/
DWWHQ]LRQH�q�UDSLWD� GD� RJQL� FRVD�� GD� RJQL� GHWWDJOLR�� FKLHGH� XQD� WUHJXD�� GRSR� OH�OXQJKH�QRWWL�LQVRQQL��FRQ�-RmR�DO�ILDQFR��D�SURJHWWDUH�O
RSHUD]LRQH�ILQ�QHL�PLQLPL�SDUWLFRODUL�� ,Q� ORQWDQDQ]D��EDUFKH�GL�SHVFDWRUL�FKH�IDQQR�ULWRUQR�� JLUDQGR� DO� ODUJR� SHU� HYLWDUH� OH� VHFFKH� LQVLGLRVH� GHOOD� EDVVD�PDUHD�� ,� SULPL� JDEELDQL� VL� DO]DQR� LQ� YROR� R� VWD]LRQDQR� VXOO
DFTXD�FDOPD�'RYUHL� HVVHUH� WHVR�� DJLWDWR�� ,QYHFH� DYYHUWR� VROR� OD� VSRVVDWH]]D�GHOOH�RVVD��L�UHXPL��H�DQFKH�XQD�FHUWD�WLWXEDQ]D��)RUVH�LQ�IRQGR�YRUUHL�QRQ� VDSHUH��9RUUHL� WHQHUPL� LO� VRVSHWWR� FKH�PL� KD� DFFRPSDJQDWR� LQ�WXWWL�TXHVWL�DQQL��9ROWDUH�SDJLQD�H� LQFRPLQFLDUH�XQD�VWRULD�SL~�VRP�PHVVD�� IDWWD� GL� OHWWL�PRUELGL� H� DIIHWWL� DOWUHWWDQWR� DFFRJOLHQWL��7UDVFL�QDUPL�YLD�GDO�FDPSR�GL�EDWWDJOLD�H�ULSRVDUH��LQILQH�0D�L�PRUWL�WRUQHUHEEHUR�D�LQWHUURJDUPL��7XWWL�TXHL�YROWL�LQVLVWRQR�VXOOD�PHPRULD� H� GLFRQR� FKH� DOO
XOWLPR� XRPR� ULPDVWR� LQ� SLHGL� WRFFD�VDOGDUH�L�FRQWL��6FRSULUH�OD�YHULWj��/R�GHYR�IRUVH�SL~�D�ORUR�FKH�D�PH�VWHVVR�� D� TXHOOL� FKH� VRQR� ULPDVWL� VXO� FDPSR�� DL� SURIHWL� WUDGLWL� GDOOH�ORUR� VWHVVH� SURIH]LH�� DL� FRQWDGLQL� FKH� LPSXJQDURQR� OH� ]DSSH� FRPH�VSDGH��DL� WHVVLWRUL�FKH�GLYHQQHUR�VROGDWL�SHU�VSRGHVWDUH�L�YHVFRYL�H�L�SULQFLSL��DL�FRPSDJQL�GL�WXWWD�OD�YLWD��/R�GHYR�DQFKH�DL *LXGHL��VWUDQR�SRSROR�GL�SHOOHJULQL�VHQ]D�PHWD�FKH�PL�KD�DFFRPSDJQDWR�QHOO
XOWLPR�WUDWWR�GL�VWUDGD�2SSXUH� QR��$� YROWH� SHQVR� FKH� TXHVWD� VLD� VWDWD� O
LOOXVLRQH� FKH� q�VHUYLWD�SHU�FRQWLQXDUH��SHU� WUDFFLDUH�QXRYH�URWWH��SHU�QRQ�IHUPDUVL�H�DPPHWWHUH�FKH�SL~�GL�WXWWR�VRQR�VWDWL�JOL�DQQL�D�WUDGLUPL�/
XQD�H�O
DOWUD�FRVD�LQVLHPH��IRUVH��1RQ�ULHVFR�SL~�D�GDUH�DOOH�FRVH�OD� VWHVVD� LPSRUWDQ]D� GL� XQ� WHPSR�� (SSXUH� GRYUHL�� 2UD� FKH� DYUz� OD�FRQIHUPD�FKH�KR�FHUFDWR�FRVt�D� OXQJR��RUD�FKH�OD�VWRULD�SXz�WURYDUH�XQD� FRQFOXVLRQH� 2UD� TXDVL�PL� GLVSLDFH��3HUFKp� VR� FKH�QH� VDUz� FR�PXQTXH�GHOXVR��'HOXVR�G
HVVHU�JLXQWR�DOOD�ILQH��GHOXVR�GL�ULFRQRVFH�UH�O
XRPR�FKH�SHU�WUHQW
DQQL�FL�KD�YHQGXWL�DO�QHPLFR��Ê�EXIIR��ULGLFR�OR��FKH�SL~�GL� WXWWR� LR�SURYL� LO�GHVLGHULR�GL�FKLHGHUJOL�GL�ULFRUGDUH�LOSDVVDWR��GL� IDU� ULHPHUJHUH�DQFRUD� WXWWL�TXHL�YROWL��/
XQLFR�FKH�FRQR�VFH�GDYYHUR�OD�PLD�VWRULD��FKH�SXz�SDUODUPL�DQFRUD�GL�TXHOOD�SDVVLR�QH��GL�TXHOOD�VSHUDQ]D��Ê�LO�GHVLGHULR�VWXSLGR�H�EDQDOH�GL�XQ�YHFFKLR��1RQ�DOWUR��2�IRUVH�q�VROR�OD�VWDQFKH]]D�FKH�PL�SRUWR�GLHWUR��LO�VRQQR�WUDVFXUDWR�FKH�VPRU]D�O
DQLPR�$OO
RUL]]RQWH�FRPSDUH�XQD�EDUFD��SXQWD�GULWWR�VXOO
LVROD��9D�EHQH��q�RUD�GL�IDUOD�ILQLWD�,O�*REER� DFFRVWD� OD� EDUFD� DO� SLFFROR� SRQWLOH��/
XRPR� LQFDSSXF�



���
FLDWR�YLHQH�DLXWDWR�D�VFHQGHUH��,O�6HIDUGLWD�JOL�OLEHUD�OH�PDQL�H�JOL�WR�JOLH�LO�FDSSXFFLR��3RL�WRUQD�LQGLHWUR�H�ULVDOH�D�ERUGR�

,O� YHFFKLR� VL�PDVVDJJLD� L� SROVL�� VWUL]]D� JOL� RFFKL� DUURVVDWL�� YROWR�VHJQDWR�GDOOD�VWDQFKH]]D�H�FDSHOOL�JULJL�VFDUPLJOLDWL��3RUWD�XQD�PDQR�VXO� VRSUDFFLJOLR� D�PDVVDJJLDUH� XQD� FLFDWULFH� SURIRQGD�� SRL� ILVVD� OR�VJXDUGR�VX�GL�PH�3URYR�D�UDVFKLDUH�YLD�JOL�DQQL�GD�TXHO�YROWR�4RqOHW�Ê�OXL�LO�SULPR�D�SDUODUH��� 8Q
D]LRQH�GHJQD�GHO�FDSLWDQR�*HUW�GDO�3R]]R�� 4XDQGR�O
KDL�FDSLWR",O�SDOPR�SUHPH�VXOOD�YHFFKLD� IHULWD��� 6RQR�WRUQDWR�D�0�QVWHU����7RVVLVFH�� VWULQJHQGRVL�QHOOD� FDSSD�VFXUD��� 7L�KR�FHUFDWR�SHU�DQQL�H�DOOD�ILQH�VHL�VWDWR�WX�D�WURYDUPL�� 0D�DYHYL�JLj�FDSLWR�� 1RQ� q� VWDWR� WURSSR� GLIILFLOH�� 7L]LDQR� LO� EDWWLVWD�� XQ�PDJQDFFLD�FRQ� LO�QRPH�GL�XQ�HUHWLFR��$QYHUVD�� L� VRSUDYYLVVXWL�GL 0�QVWHU��7UH�JLRUQL� ID�KR�DYXWR� O
XOWLPD�FRQIHUPD��8QD� WUDSSROD�EHQ�FRQJHJQDWD��6ROR�WX�SRWHYL�DSSURQWDUOD�� 0L�DYHYDQR�GHWWR�FKH�HUL�PRUWR�D�0�QVWHU��FHUFDQGR�GL�IRU]DUH�LO�EORFFR�GHL�YHVFRYLOL�6L� DSSRJJLD�D�XQD�GHOOH� ODSLGL�� OH�PDQL�VXOOH�JLQRFFKLD��VJXDUGR�EDVVR��1HPPHQR�OXL�KD�SL~�O
HWj�SHU�DOEH�JHOLGH�FRPH�TXHVWD��(�VR�SUDWWXWWR�QRQ�KD�SL~�XQD�UDJLRQH�SHU�QRQ�ULFRUGDUH�� 7H�Q
HUL�DQGDWR�QHOOD�SULPDYHUD�GHO�
����D�FHUFDUH�VROGL�H�PXQL�]LRQL�LQ�2ODQGD��0L�IDFHVWL�XQ�IDYRUH��PL�VDUHEEH�GLVSLDFLXWR�YHGHUH�LQJKLRWWLWR� DQFKH� WH� GDOOD� URYLQD� FKH� PL� DSSUHVWDYR� DG� DFFHOHUDUH��(UR�JLXQWR�D�0�QVWHU�FRQ�XQ�LQFDULFR��DIILDQFDUH�JOL�$QDEDWWLVWL�QHO�OD�ORWWD�FRQWUR�LO�YHVFRYR��GLYHQWDUH�XQR�GL�ORUR�D�WXWWL�JOL�HIIHWWL��DLX�WDUOL�D� WUDVIRUPDUH�OD�FLWWj�QHOOD�1XRYD�*HUXVDOHPPH��H�DO�PRPHQWR�RSSRUWXQR� IDU� GHIODJUDUH� TXHOOD� VSHUDQ]D��0L� SUHVHQWDL� D� %HUQKDUG�5RWKPDQQ�FRQ�XQD�ODXWD�GRWH�SHU�OD�FDXVD��UDFFRQWDQGR�GL�HVVHUH�XQ�H[�PHUFHQDULR�ULPDVWR�ORQWDQR�GD�0�QVWHU�SHU�PROWL�DQQL��3L~�GHOOD�PLD�VWRULD�SRWp�LO�GHQDUR�*XDUGR�TXHOO
XRPR�ULFXUYR��IDWLFR�D�ULFRQRVFHUH�FROXL�D�FXL�DIIL�GDL� OD�GLIHVD�GHOOD�SLD]]D�GHO�0HUFDWR�QHL�JLRUQL� LQ�FXL�SUHQGHPPR�0�QVWHU�� Ê� VROWDQWR� LO� UHOLWWR� GHO� PLR� OXRJRWHQHQWH�� +HLQULFK� *UH�VEHFN�5LSUHQGH��� 0L�DWWDFFDL�D�WH�SHUFKp�PL�GLVVHUR�FKH�DYHYL�FRPEDW�



���
WXWR�FRQ�7KRPDV�0�QW]HU�� HUL� O
XQLFR�VX�FXL�SRWHU�FRQWDUH��/
DUULYR�GL�0DWWK\V��OD�VXD�UDSLGD�ILQH�H�OD�UHSHQWLQD�DFFODPD]LRQH�GL�%RFNHO�VRQ� FRPH� VXR� VXFFHVVRUH� IDFLOLWDURQR� GL� PROWR� LO� ODYRUR��0DQFDYD�VROR� FKH� WH� QH� DQGDVVL� WX�� 'LYHQQL� LO� FRQILGHQWH� GL�%HUQKDUG� 5R�WKPDQQ��RUPDL�O
RPEUD�YDJD�GHO�IHUYHQWH�SUHGLFDWRUH�FKH�DYHYD�DL]�]DWR�JOL�$QDEDWWLVWL�FRQWUR� LO�YHVFRYR��5LVSROYHUDL� OH� OHWWXUH�GL�:LW�WHQEHUJ�� SDVVDYR�JLRUQL� H� QRWWL� D� GLVFXWHUH� FRQ� OXL�GHOO
RUGLQDPHQWR�GHOOD�1XRYD�6LRQ��GHOOH�XVDQ]H�GHL�SDWULDUFKL�GHOOD�%LEELD��SHU�DLXWD�UH�OD�VXD�PHQWH�YDFLOODQWH�D�SDUWRULUH�OH�DVVXUGLWj�SL~�OHWDOL�1HPPHQR�TXHVWR�IX�GLIILFLOH��GL�Ot�D�SRFR�%RFNHOVRQ�VL�SURFODPz�1XRYR�'DYLGH��UH�GL�6LRQ��H�GLHWUR�VXJJHULPHQWR�GHO�WHRORJR�GL�FRUWH�5RWKPDQQ��LVWLWXt�OD�SROLJDPLD��SHU�ULSULVWLQDUH�OH�DELWXGLQL�GHL�3DGUL��)X� LO� FROODVVR�� 1RQ� ULFRUGR� TXDQWH� IXURQR� OH� GRQQH� JLXVWL]LDWH� SHU�QRQ� HVVHUVL� YROXWH� VRWWRPHWWHUH� DOOH� QXRYH� RUGLQDQ]H��'L� TXHL�PHVL�KR�XQ�ULFRUGR�YDJR��FRPH�GL�XQ�VRJQR��/D�IDPH��OH�FDVH�PHVVH�VRWWR�VRSUD�SHU�VFRYDUH�DQFKH� O
XOWLPD�SDJQRWWD�� L�JLXGLFL�EDPELQL��FRQ�OD�PRUWH�QHJOL�RFFKL��DG�DGGLWDUH�LO�VXSHUIOXR�SHU�OH�VWUDGH��&RUSL�SDOOLGL�H� VPXQWL� FKH� VL� WUDVFLQDYDQR� SHU� OD� FLWWj�� RUPDL� LQFRVFLHQWL�� $YUHL�SRWXWR�DQGDUPHQH�H�ODVFLDUH�FKH�OD�ILQH�DUULYDVVH�GD�VROD��,QYHFH��SHU�TXDOFKH�VWUDQD�DOFKLPLD��VHQWLL�FKH�O
XOWLPR�JHVWR�GL�SLHWj�SRWHYD�WRF�FDUH�VROWDQWR�D�PH��'RYHYR�PHWWHUH�ILQH�D�TXHOO
DJRQLD�5DGGUL]]D�OD�VFKLHQD��D�IDWLFD��FRPH�VH�OH�VSDOOH�IRVVHUR�SHVDQWLV�VLPH��*OL�RFFKL�ILVVDQR�XQ�SXQWR�LQGHILQLWR�VXOOD�ODJXQD�� 6DOWDL� ROWUH� OH�PXUD�� SHUFRUVL� LO�PH]]R�PLJOLR� FKH� OH� VHSDUDYD�GDO�IURQWH�GHL�YHVFRYLOL��ULVFKLDL�OH�SDOORWWROH��PL�DFTXDWWDL�LQ�XQ�IRV�VR�H�ULPDVL�Ot�SHU�RUH��FHUWR�FKH�VH�DYHVVL�DO]DWR�OD�WHVWD�DYUHL�RIIHUWR�XQ�RWWLPR�EHUVDJOLR�DL�PHUFHQDUL�GL�YRQ�:DOGHFN��0L�FDWWXUDURQR�H�VFDPSDL�DOOD�PRUWH��ULFRVWUXHQGR�FRO�IDQJR�XQ�PRGHOOR�GHOOH�PXUD�H�LQGLFDQGR� TXDOL� HUDQR� L� SXQWL� SHQHWUDELOL��1RQ�EDVWz�� GRYHWWL� GLPR�VWUDUH�OD�YHULWj�GL�TXHOOR�FKH�GLFHYR�ULVDOHQGR�QRWWHWHPSR�VXOOH�PXUD�H�WRUQDQGR�LQFROXPH�DOO
DFFDPSDPHQWR��5LFRUGL"�(UL�VWDWR�WX�DG�DIIL�GDUPL�LO�FRQWUROOR�GHOOH�GLIHVH��/H�FRQRVFHYR�SDOPR�D�SDOPR��6ROR�LR�SRWHYR�IDUOR��,O�FROSR�GL�JUD]LD�WRFFDYD�D�PH�6L�SLHJD�GL�QXRYR��VRSUDIIDWWR�GDO�SHVR�*OL�SRUJR�L�IRJOL�JLDOOL��SROYHUH�WUD�OH�GLWD��/HJJH��WHQHQGR�OH�SD�JLQH�D�GLVWDQ]D�H�VWUL]]DQGR�OH�SDOSHEUH�� /H�KDL�FRQVHUYDWH�WXWWR�TXHVWR�WHPSR����� PL�UHVWLWXLVFH�OH�OHWWHUH�FKH�VFULVVH�D�0DJLVWHU�7KRPDV�YHQWLFLQTXH�DQQL�ID�� (UL�DO�VROGR�GL�&DUDID�JLj�DOORUD"� 6RQR�VWDWR�OD�WHVVHUD�GL�XQ�PRVDLFR�FKH�VL�q�FRPSRVWR�QHOO
DUFR�



���
GL�GHFHQQL��4XDQGR�PL� UHFOXWDURQR�HUR�VROWDQWR� O
DLXWR�ELEOLRWHFDULR�GHOO
8QLYHUVLWj� GL� :LWWHQEHUJ�� ,O� PLR� FRPSLWR� HUD� TXHOOR� GL� WHQHUH�G
RFFKLR�/XWHUR��$OORUD� VROWDQWR�SRFKL� VL� HUDQR� UHVL� FRQWR�GL�TXHOOR�FKH�XQ�SLFFROR� H� RWWXVR� IUDWH�DJRVWLQLDQR�DYUHEEH�SRWXWR� VFDWHQDUH��&DUDID�IX�LO�SULPR�D�FDSLUH�FKH�L�SULQFLSL�WHGHVFKL�OR�DYUHEEHUR�XVDWR�FRPH�DULHWH�SHU�VIRQGDUH�L�SRUWDOL�GL�5RPD�H�SHU�FDVWLJDUH�O
DUURJDQWH�UDPSROOR� D� FXL� L� )XJJHU� DYHYDQR� FRPSUDWR� OD� FRURQD� LPSHULDOH�� ,Q�TXHOO
LQWULFDWR�GLVHJQR�OD�PLD�SDUWH�IX�TXHOOD�GL�LQFLWDUH�O
DQLPR�IRFR�VR� GHO� SL~� JUDQGH� DQWDJRQLVWD� GL� /XWHUR�� 7KRPDV�0�QW]HU�� SHU� DOL�PHQWDUH�LO�IXRFR�GHOOD�ULYROWD�FRQWDGLQD�FRQWUR�L�SULQFLSL�H�LO�ORUR�D�SRVWDWD�GL�FRUWH��0HQWUH�OD�ULEHOOLRQH�GLYDPSDYD�SHU�WXWWD�OD�*HUPD�QLD��5RPD�SUHQGHYD�WHPSR�H�&DUDID�FHUFDYD�GL�FRQYLQFHUH�L�FDUGLQD�OL�GHO�SHULFROR�UDSSUHVHQWDWR�GD�/XWHUR��0D�SRL�OH�FRVH�SUHFLSLWDURQR��/
,PSHUDWRUH� UDJD]]LQR� VL� ULYHOz� SL~� DPEL]LRVR� GHO� SUHYLVWR�� LO� VXR�HUJHUVL� D� SDODGLQR� GHOOD� IHGH� FDWWROLFD� VX� XQ� WHUULWRULR� HVWHVR� GDOOD�6SDJQD�DOOD�%RHPLD��OR�UHVH�PROWR�SL~�SHULFRORVR��DJOL�RFFKL�GL�5R�PD��GHL�SLFFROL�SULQFLSDWL� WHGHVFKL��'D�TXHO�PRPHQWR�L�SURWHWWRUL�GL�/XWHUR�GLYHQQHUR�SRWHQ]LDOL�DOOHDWL�FRQWUR�O
,PSHUDWRUH��1HO�IUDWWHP�SR� L� FRQWDGLQL� LQVRUWL� DYHYDQR� FRPLQFLDWR� D� IDUH� SDXUD�� /D� ULYROWD�GRYHYD� ILQLUH��4XHOOH� OHWWHUH� VRQR� VHUYLWH� D� OXEULILFDUH� WXWWR� O
LQJUD�QDJJLR��0L�YDOVHUR�OD�SURPR]LRQH�VXO�FDPSR�,O� YHFFKLR� *UHVEHFN� SUHQGH� ILDWR�� WRVVLVFH� DQFRUD�� PL� JXDUGD��8QD�VPRUILD��� 'RSR�LO�VDFFR�GL�5RPD��QHO�
��� &DUDID�WUDVVH�YDQWDJ�JLR�GDOOH�SURSULH�SUHYLVLRQL��QHVVXQR�RVz�SL~�FRQWUDGGLUOR��DYHYD�YL�VWR� JLXVWR� ILQ� GDOO
LQL]LR�� L� OXWHUDQL� HUDQR�JHQWH� VHQ]DGLR�� FKH� VH� QH�IUHJDYD�GHOOH�VFRPXQLFKH�H�GHSUHGDYD�OD�FLWWj�GHO�3DSD��&RPLQFLz�DG�DFFXPXODUH� SRWHUH�� VFDOz� OD�JHUDUFKLD� HFFOHVLDVWLFD� HG� HEEH� DQFRUD�PROWH�EXRQH�SUHPRQL]LRQL�/H�SDUROH�PL�HVFRQR�GD�VROH��� 8QD�UHWH�GL�VSLH�LQ�RJQL�VWDWR�$QQXLVFH��� 5LXVFLYD�VHPSUH�DG�DYHUH�OH�QRWL]LH�SULPD�GHJOL�DOWUL��JUD]LH�DOOH�PROWH�SDLD�GL�RFFKL�FKH�PDQWHQHYD�LQ�RJQL�SRVWR�FKLDYH��'RYXQTXH�VXFFHGHVVH�TXDOFRVD�GL�ULOHYDQWH��SRWHYL�VFRPPHWWHUH�FKH�LO�YHFFKLR�DYHYD�Oj�XQR�GHL�VXRL�/R� LQFDO]R�� � 3HUFKp� WL� RUGLQz� GL� IRWWHUH� JOL�$QDEDWWLVWL� D�0�Q�VWHU"�&RVD�F
HQWUDYDQR�FRQ�5RPD"� 5RPD�q�GRYXQTXH��*HUW��,Q�YRL�VRSUDYYLYHYD�OR�VSLULWR�GHOOD�UL�YROWD�FRQWUR� L�SRWHQWL��/XWHUR�DYHYD�SUHGLFDWR�O
REEHGLHQ]D�LQFRQGL�]LRQDWD��7DQWR�EDVWDYD��FRQ�L�VRYUDQL�VL�SXz�VHPSUH�WUDWWDUH��&RQ�YRL�QR��YRL�YROHYDWH�VRWWUDUYL�DO� ORUR�JLRJR��SUHGLFDYDWH�OLEHUWj�H�GLVRE�EHGLHQ]D��&DUDID�QRQ�SRWHYD�SHUPHWWHUVL FKH� LGHH�GHO�JHQHUH�VL�GLI�



���
IRQGHVVHUR��*UD]LH�DL�PLHL�UDSSRUWL�GHWWDJOLDWL�DYHYD�SRWXWR�FRQRVFH�UH� OD� IRU]D� GL� XQD�PDVVD� FKH�PDUFLDYD� FRPSDWWD�� DYHYD� YLVWR� FRVD�SRWHYD� IDUH� DQFKH� XQ� VROR� SUHGLFDWRUH� FRPH� 7KRPDV�0�QW]HU��*OL�$QDEDWWLVWL�GRYHYDQR�VRFFRPEHUH�SULPD�FKH�SRWHVVHUR�GLYHQWDUH�XQD�PLQDFFLD�VHULD�� &DUDID� ULFRQYRFz� WXWWH� OH� VSLH� DOOD� ILQH� GHJOL� DQQL� 7UHQWD�� ,O�FRQYHQWR�GHL�7HDWLQL�IX�LO�FHQWUR�GL�UDFFROWD�6HPEUD�VWXSLWR��� 6HL�VWDWR�EUDYR����8Q�EULYLGR�JOL�VFXRWH�OH�VSDO�OH��PD�FRQWLQXD�D�SDUODUH��� &
HUD�ELVRJQR�GL�QRL�LQ�,WDOLD��&DUDID�HUD�VXO�SXQWR�GL�RWWHQHUH�GDO�3DSD�O
DSSURYD]LRQH�GHO�VXR�SURJHWWR��OD�FR�VWLWX]LRQH�GHO�6DQW
8IIL]LR��/H�PRWLYD]LRQL�HUDQR�OH�SL~�QRELOL��FRQ�WUDVWDUH� LO� GLIIRQGHUVL� GHOO
HUHVLD� FRQ� PH]]L� QXRYL�� ,Q� UHDOWj� TXHL�PH]]L� LO YHFFKLR� OL� DYUHEEH� XVDWL� FRQWUR� L� VXRL� DYYHUVDUL� LQWHUQL� D�5RPD��/D�SRVWD�LQ�JLRFR�HUD�TXHOOD�SL~�DOWD�� ,O�6RJOLR�3RQWLILFLR�,O�EULYLGR�UDJJLXQJH�DQFKH�PH�� (� O
DQQLHQWDPHQWR� GL� WXWWL� L� VXRL� DYYHUVDUL�� /
LQJOHVH�� 3ROH�� JOL�KD�GDWR�ILOR�GD�WRUFHUH��D�PRGR�VXR�XQ�YHUR�RVVR�GXUR��PD�&DUDID�KD�JLRFDWR�EHQH�OH�FDUWH�FKH�DYHYD�LQ�PDQR��(�O
KD�IUHJDWR��3HU�XQ�FDSHO�OR��PD�FL�q�ULXVFLWR�� ,O�%HQHILFLR�GL�&ULVWR�� ,QIDWWL��+R�FXUDWR�LR�O
LQWHUD�RSHUD]LRQH��$OPHQR�ILQR�D�TXDQGR�&DUDID�KD�ULWHQXWR�GL�DYHUH�ELVRJQR�GL�PH��)LQ�GDOO
LQL]LR�VDSHYDPR�FKH�GLHWUR�D�)RQWDQLQL�H�DO�VXR�OLEUR�F
HUD�LO�FLUFROR�GL�3ROH�H�GHL�VXRL�DPLFL��6DSHYDPR�FKH� L�FDUGLQDOL�6SLULWXDOL�DYUHEEHUR� OHWWR� LO� OLEUR�H�QH� DYUHEEHUR� WUDWWR� VSXQWR�SHU� OD� ORUR� D]LRQH�GL� ULDYYLFLQDPHQWR�DL�OXWHUDQL��6H�FL�IRVVHUR�ULXVFLWL�&DUOR�9�DYUHEEH�ULXQLWR�OD�&ULVWLDQLWj�VRWWR� OD� VXD� EDQGLHUD� LQ� XQD� FURFLDWD� FRQWUR� L�7XUFKL� H� RJJL� QRQ�D�YUHEEH�SL~�DYYHUVDUL��0D�3ROH�QRQ�q�GLYHQWDWR�3DSD�H�DGHVVR�JOL�6SL�ULWXDOL�FDGRQR�XQR�GRSR�O
DOWUR�VRWWR�L�FROSL�GHOO
,QTXLVL]LRQH��,O�YHF�FKLR�WHDWLQR�q�VWDWR�DQFRUD�XQD�YROWD�LO�SL~�IXUER��KD�ULYROWDWR�O
DUPD�GHL�VXRL�DYYHUVDUL�FRQWUR�GL�ORUR�,O�VROH�q�VSXQWDWR�VXOOD�ODJXQD��XQ�FHUFKLR�URVVR�VDQJXH�FKH�JHWWD�OD�VXD�VFLD�VXOO
DFTXD��,�SHQVLHUL�VL�DIIDVWHOODQR�QHOOD�PHQWH��PD�GHYR�VIRU]DUPL�GL�WUDWWHQHUOL��GHYR�VDSHUH��LO�WHPSR�q�SUH]LRVR�� &RVD�F
HQWUDQR�L�*LXGHL�LQ�WXWWR�TXHVWR"�&DUDID�KD�VWUHWWR�XQ�DF�FRUGR�FRQ�L�YHQH]LDQL��QRQ�q�YHUR"$QFRUD�XQ�FHQQR�G
DVVHQVR��JOL�RFFKL�VHPSUH�SL~�SLFFROL�H�LQIRV�VDWL�GDOOD�VWDQFKH]]D��� ,�*LXGHL�VRQR�PHUFH�GL�VFDPELR��7XWWL�DYUDQ�QR�XQ�WRUQDFRQWR�GDOOD�ORUR�URYLQD��VH�L�0DUUDQL�YHUUDQQR�ULFRQRVFLX�



���
WL�FROSHYROL�GL�SHUSHWUDUH�LQ�VHJUHWR�LO�JLXGDLVPR��L�YHQH]LDQL�SRWUDQ�QR�UHTXLVLUH�WXWWL�L�ORUR�EHQL��&DUDID�JOLHOL�VHUYH�VX�XQ�SLDWWR�G
DUJHQ�WR�H�LQ�FDPELR�SLDQWD�LO�YHVVLOOR�GHOO
,QTXLVL]LRQH�D�9HQH]LD��YDUDQGR�XQ
RSHUD]LRQH� LQ� JUDQGH� VWLOH� QHOOR� VWDWR� FKH� YD� IDPRVR� SHU� OD� VXD�LQGLSHQGHQ]D� GD� 5RPD�� 6DUDQQR� SDUHFFKL� L� VRYUDQL� LQ� (XURSD� FKH�VXGHUDQQR�IUHGGR�D�XQD�QRWL]LD�GHO�JHQHUH��$QFKH�TXHVWD�YROWD�WL�UL�WURYL�GDOO
DOWUD�SDUWH��&DSLWDQR�5LPDQLDPR� LQ� VLOHQ]LR�� VROR� LO� OHQWR� VFKLXPDUH� GHOOD�PDUHD� H� LO�JULGR�GL�XQ�JDEELDQR�� Ê�TXHVWR�LO�WXR�FRPSLWR"�,QFDVWUDUH L�*LXGHL"8Q
RPEUD� JOL� DWWUDYHUVD� OR� VJXDUGR�� TXDVL� VWHQWDVVH�D�SDUODUH�� OD�YRFH�q�XQ�PRUPRULR��� 3HU�TXHVWR�VRQR�VWDWR�PDQGDWR�D�9HQH]LD�/D�VSRVVDWH]]D�SHUYDGH�RJQL�DQIUDWWR�GHO�FRUSR��LO�PDO�GL�WHVWD�q�DXPHQWDWR��SUHPR�XQ�GLWR�VXOOD� WHPSLD�H�PL�DSSRJJLR�DQFK
LR�D�XQD�ODSLGH�SHU�GDUH�VROOLHYR�DOOH�JDPEH�+HLQULFK�*UHVEHFN�IUXJD�O
RUL]]RQWH��SRL�WRUQD�D�JXDUGDUH�PH��JOL�DQQL� QRQ� OR� KDQQR� ULVSDUPLDWR�� OD� QRWWH� q� VWDWD� OXQJD�H� LQVRQQH�SHU�HQWUDPEL�� 4XDOH�VDUj�OD�ULFRPSHQVD��TXHVWD�YROWD"6RUULGH��� 8QD�ILQH�UDSLGD��SUREDELOPHQWH�� Ê�TXHVWD�OD�SDJD�GHO�VHUYLWRUH�SL~�IHGHOH"$O]D�OH�VSDOOH��� 6RQR�LO�VROR�D�FRQRVFHUH�WXWWD�OD�VWRULD�GDO�SULQ�FLSLR�� &DUDID� QRQ� SXz� ULVFKLDUH� GL� WHQHUPL� DQFRUD� LQ� FLUFROD]LRQH��1RQ�DGHVVR�FKH�VL�DSSUHVWD�D�SUHQGHUH�SHU�Vp�WXWWR�LO�SRWHUH�/DVFLR�FRUUHUH�OR�VJXDUGR�VXOOH�WRPEH��6X�RJQXQD�SRWUHL�OHJJHUH�LO�QRPH�GL�XQ�FRPSDJQR��ULSHUFRUUHUH�OH�WDSSH�FKH�PL�KDQQR�SRUWDWR�TXL��0D�QRQ�ULHVFR�D�SURYDUH�RGLR��1RQ�KR�SL~�OD�IRU]D�SHU�GLVSUH]�]DUH��*XDUGR�*UHVEHFN�H�YHGR�VROWDQWR�XQ�YHFFKLR�



���
&DSLWROR���9HQH]LD����QRYHPEUH�����

/
LPEDUFD]LRQH� ULSUHQGH� LO� ODUJR��%HUQDUGR� H�'XDUWH� UHPDQR�DO�O
XQLVRQR��6HEDVWLDQR�D�SRSSD��SURQWR�D�HYLWDUH�OH�VHFFKH�FRQ�OD�SHU�WLFD�R�D�GDUH�LO�FDPELR��-RmR�D�SUXD��DO�PLR�ILDQFR��/
XRPR�LQFDSSXF�FLDWR�VLHGH�GL�IURQWH�D�PH�&L�DWWHQGH�XQD�GHOOH�QDYL�GD� WUDVSRUWR�GHL�0LTXH]��DOO
DQFRUD�XQ�PLJOLR�IXRUL�GDOOD�FLWWj��QHO�VLOHQ]LR�URWWR�VROR�GDL�FROSL�GL�UHPR�QHO�O
DFTXD�H�GDOOH�JULGD�GHL�JDEELDQL�Ê�FRVt�FKH�ILQLVFH�XQ�GXHOOR�GXUDWR�WXWWD�OD�YLWD"
'DOOD� FDUDFFD� GL�0LTXH]� FL� ODQFLDQR� XQD� IXQH� H� XQD� VFDOHWWD� GL�FRUGD��'DO�SURIRQGR��VHQWR�*UHVEHFN�HVSORGHUH�LQ�XQD�ULVDWD�VFRQFLD��FKH� DOOH� PLH� VWHVVH� RUHFFKLH� VXRQD� OXJXEUH�� FRPH� XQ� SUHVDJLR� GL�PRUWH��(� DQFKH� D� TXHOOH� GL� -RmR�� IRUVH��SHUFKp��SHU�XQ� LVWDQWH� VROR��SHUGH�LO�SURYHUELDOH�VRUULVR�H�ULQJKLD��� 3RUTXH�FRxR�WH�ULHV"
� 6LJQRUL��VR�FKH�DYUHVWH�PROWH�FRVH�GD�GLUYL��0D�SXUWURSSR�OD�VL�WXD]LRQH�QRQ�FRQVHQWH�GL�DEEDQGRQDUVL�DL�ULFRUGL�*XDUGD� GULWWR� LQ� IDFFLD�*UHVEHFN�� � &RPH� DYUHWH� FDSLWR�� (FFHO�OHQ]D��VRQR�-RmR�0LTXH]��/
XRPR�FKH�VWDWH�FHUFDQGR�GL�IRWWHUH�*UHVEHFN�QRQ�ID�XQD�SLHJD��]LWWR�3HU�-RmR�QRQ�q�JLRUQR�GL�VRUULVL�� /D�SRUWDWD� GHO�YRVWUR�DFFRUGR�FRQ� OH�GLHFL� FDURJQH�GHO�&RQVL�JOLR�GHYH�HVVHUH�WDOH��H�FRVt�HVSOLFLWD�SHU�HQWUDPEL��GD�IDUYL�ULWHQHUH�VXIILFLHQWL� DQFKH� OH� SL~� ULGLFROH�PRQWDWXUH�� &RPH� TXHOOD� FKH� DYHWH�LPEDVWLWR�LQWRUQR�DOOH�FRQIHVVLRQL�GL����FRP
q�FKH�VL�FKLDPD"�7DQXVLQ�%H\��PL� SDUH�� FKH� DFFXVD� OD�PLD� IDPLJOLD� GL� HVVHUH� LO� YHUWLFH� GHOOD�UHWH�GL�VSLH�GHO�6XOWDQR�QHOOD�6HUHQLVVLPD��0L�FKLHGR�GD�TXDOH�IRJQD�OR�DYHWH�WUDWWR�IXRUL��,PPDJLQR�QRQ�YL�VDUj�VWDWR�GLIILFLOH�FRQYLQFHUH�XQ�TXDOVLDVL�WDJOLDJROH�D�SUHVWDUVL�DL�YRVWUL�VFRSL�*UHVEHFN�UHVWD�PXWR��LPSDVVLELOH�0LTXH]�FRQWLQXD��� (�FKH�GLUH�GHL�SURFHVVL�SHU�FULSWR�JLXGDLVPR"�3ULPD�FL�DYHWH�FRVWUHWWR�D�EDFLDUH�OD�FURFH�FRQ�OH�IDVFLQH�GHO�URJR�JLj�



���
DFFHVH�H�DGHVVR�FL�YHQLWH�D�GLUH�FKH�OR�DEELDPR�IDWWR�SHU�FRQYHQLHQ�]D�H�FKH�LQ�UHDOWj�VLDPR�JOL�VWHVVL�GL�VHPSUH����$QQXLVFH�WUD�Vp��� 9D�EHQH��9L�KDQQR�PDQGDWR�TXL�GD�5RPD�SHU�WRJOLHUFL�GL�PH]]R��(�L�YH�QH]LDQL�YL�ODVFHUDQQR�IDUH��DQ]L��YL�DLXWHUDQQR�QHOO
LPSUHVD��6RQR�GHL�SD]]L�H�DQGUDQQR� LQ� URYLQD�� ,R�H�YRL� OR�VDSSLDPR��1RQ�F
q�XQR�VROR�GHL�PHUFDQWL�GL�TXL�FKH� LQ�FLQTXH�DQQL�QRQ�DEELD� IDWWR�DIIDUL�FRQ� OD�PLD�IDPLJOLD��1RQ�F
q�XQR�VROR�GHJOL�VFLDFDOOL�FKH�VLHGRQR�LQ�&RQVL�JOLR�FKH�QRQ�DEELD�FRQWUDWWR�SUHVWLWL�FRQ�QRL��6HQ]D�L�*LXGHL�9HQH]LD�SHUGHUj�OH�URWWH��LO�6XOWDQR�JOLHOH�VWUDSSHUj�XQD�GRSR�O
DOWUD��JOL�DIIDUL�PRULUDQQR�� TXHVWD� FLWWj� WRUQHUj� D� HVVHUH� XQR� VSXWR� VXOOH� PDSSH��VFKLDFFLDWR�WUD�JOL�LPSHUL��4XHVWL�DULVWRFUDWLFL�SLHQL�GL�ERULD�VL�VWDQQR�FRQGDQQDQGR�D�GLYHQWDUH�GHL�SLFFROL�VLJQRUL�GL�FDPSDJQD�6RVSLUD��� 0D�WDQW
q��6H�q�FRVt�FKH�KDQQR�GHFLVR��VDSSLDWH��(FFHO�OHQ]D��FKH�QRQ�FL�ODVFHUHPR�LQFDVWUDUH�VHQ]D�FROSR�IHULUH��,�PHUFDQWL�FKH�GLSHQGRQR GDL�FRUGRQL�GHOOD�PLD�ERUVD�KDQQR�JLj�DQQXQFLDWR�FKH�VRVSHQGHUDQQR�RJQL�WUDIILFR�FRQ�O
2ULHQWH�VH�OH�DXWRULWj�QRQ�SRUUDQQR�ILQH�D�TXHVWD�LQGLVFULPLQDWD�FDFFLD�DO�JLXGHR��(�SHU�TXDQWR�ULJXDUGD�YRL�� VH�TXHOOR�FKH�GLFH� OD�YRVWUD�YHFFKLD�FRQRVFHQ]D�TXL�SUHVHQWH�q�YHUR��FUHGR�FKH�LO�FDUGLQDOH�&DUDID�GRYUj�IDUH�D�PHQR�GHO�VXR�SULPR�DJHQWH�TXHVWD�YROWD�*UHVEHFN�FRQWLQXD�D�JXDUGDUOR�VHQ]D�EDWWHU�FLJOLR��O
DULD�LQRIIHQ�VLYD�H�OD�VWDQFKH]]D�VXOOD�IDFFLD��LO�UHVSLUR�SHVDQWH�-RmR�VL�DO]D�H�SDVVHJJLD�VX�H�JL~�SHQVLHURVR�� 1RQ� q� O
DFXPH� D�PDQFDUYL�� VLJQRU�PLR�� H� SRWHWH� FDSLUH� FHUWD�PHQWH�FRVD�PL�LQWHUHVVD�6L�ULVLHGH��6LOHQ]LR��6ROR�OR�VFLDERUGLR�GHOOH�RQGH�H�SDVVL�DWWXWLWL�VXO�SRQWH��/D� OXFH�GHO�JLRUQR�HQWUD�GD�GXH�JUDQGL� ILQHVWUH� ODWHUDOL� D�LOOXPLQDUH� OD� FDELQD� GHO� FDSLWDQR�� XQ� WDYROR�� GXH� SROWURQH� H� XQD�EUDQGD�$O]DUPL�FRVWD�XQD�IDWLFD�LPPHQVD��*UHVEHFN�PL�RIIUH�XQR�VJXDU�GR�VHUHQR��0L�VLHGR�VXO�ERUGR�GHOOR�VFULWWRLR��VFRVWDQGR�LO�OHPER�GHO�OD�PDSSD�GHOO
$GULDWLFR��7RFFD�D�PH�� ,O�YDQWDJJLR�GL�HVVHUH�DUULYDWL�ILQ�TXL�q FKH�QRQ�DEELDPR�SL~�EL�VRJQR�GL�UHFLSURFL�LQJDQQL��$�FLQTXDQW
DQQL�QRQ�KR�SL~�LO�IXRFR�VDFUR�GHOOD� ULYROWD� QHOOH� YHQH� H� VRQR� GXH� QRWWL� FKH� QRQ� GRUPR�� /D� VWDQ�FKH]]D�PL�DLXWHUj�D�HVVHUH�FKLDUR��D�ULVSDUPLDUH�OH�SDUROH����0L�SUH�PR� OH�GLWD�VXOOD� WHPSLD�SHU�DOOHYLDUH�O
HPLFUDQLD��� ,O� WXR�IRWWXWR�SD�GURQH�KD�VHWWDQWDFLQTXH�DQQL��8Q
HWj�FKH� OD�PDJJLRU�SDUWH�GHJOL�XR�PLQL�WUDVFRUUH�VRWWR�WHUUD��4XHOOR�FKH�PL�FKLHGR�q�FKH�FRVD�TXHO�YHF�FKLR� LPPRQGR�SUHWHQGD�GD� VH� VWHVVR�� GDL� VXRL� XRPLQL� H� GD� QRL��0L�



���
FKLHGR�TXDOH�VLD�LO�YHUR�GLVHJQR�FKH�OR�KD�VRVSLQWR�LQ�WXWWL�TXHVWL�DQ�QL�� 6FRQILJJHUH� O
HUHVLD"� 3XQLUH� L� WHQWDWLYL� GL� ULVFDWWR� GHL� SH]]HQWL"�,VWLWXLUH� L� WULEXQDOL�GHOOD�FRVFLHQ]D��SHU�SRWHU�FRQWUROODUH� LO�SHQVLHUR�GHJOL� XRPLQL"�0L� FKLHGR� D� FRVD� q� VHUYLWR� DFFXPXODUH� WXWWR� TXHVWR�SRWHUH��(�DQFKH�RUD�FKH� OH� WHVWH�GHL� FDUGLQDOL�6SLULWXDOL� FDGRQR�XQD�GRSR� O
DOWUD� H� FKH� D� 9HQH]LD� DYDQ]D� OD� IURQGD� FRQWUR� L� *LXGHL�� PL�FKLHGR�SHUFKp��1RQ�VRQR�L�VROGL�GHL�6HIDUGLWL��Qp�JOL�DIIDUL�GHOOD�6H�UHQLVVLPD�� QRQ� LO� UHJRODPHQWR� GL� FRQWL� FRQ� L� QHPLFL� 6SLULWXDOL�� (�QHPPHQR� LO�6RJOLR�3RQWLILFLR��+HLQULFK��1RQ�D�VHWWDQWDFLQTXH�DQQL��)LQRUD�&DUDID�QRQ�VL�q�PDL�SURSRVWR�FRPH�SDSDELOH��/D�SRVWD�LQ�JLR�FR� q� TXDOFRVD� GL� SL~� DOWR� GL� WXWWR� TXHVWR�PHVVR� DVVLHPH��4XDOFRVD�FKH� LQFRPEH� VXOOH� QRVWUH� WHVWH�� 3HU� FDSLUH� FRVD� VWD� DFFDGHQGR� TXL��FRVD�FL�DVSHWWD��GREELDPR�FRQRVFHUH�LO�GLVHJQR�ILQR�LQ�IRQGR�6RWWR�L�EDIIL�GL�*UHVEHFN�XQ�VRUULVR�VHQ]D�DUURJDQ]D�5HVSLUD� URFR��YRFH�SURIRQGD��� ,O�3LDQR��4XHOOR�D�FXL�&DUDID�VWD�ODYRUDQGR�GD� WXWWD� OD�YLWD��&Lz�FKH�ULHPSLH�OD ERFFD�GHO�SL~�SLFFROR�FKLHULFR�GL� FDPSDJQD�� FKH� FDPSHJJLD� VXJOL� VWHQGDUGL�GHJOL� HVHUFLWL��VXOOH� VSDGH� GHL� FRQTXLVWDWRUL� GHO� 1XRYR�0RQGR�� VXL� IURQWRQL� GHOOH�SLHYL�H�GHOOH�FDWWHGUDOL����/DVFLD�FDGHUH�OH�SDUROH�FRPH�IRVVHUR�SLHWUH��� /D�PDJJLRU�JORULD�GL�'LR�6FXRWH�DSSHQD�OD�WHVWD��� ,PSRUUH�XQ�RUGLQH�DO�PRQGR��&RQFHGHUH�DOOD�&KLHVD�GL�3LHWUR�GL�ULPDQHUH�O
DUELWUR�LQGLVFXVVR�GHO�GHVWLQR�GHJOL�XRPLQL� H� GHL� SRSROL�� 3L~� GL� RJQL� DOWUR� &DUDID� KD� FDSLWR� VX� FRVD� VL�IRQGD� XQ� SRWHUH� PLOOHQDULR�� 8Q� PHVVDJJLR� VHPSOLFH� LO� WLPRUH� GL�'LR��8Q�DSSDUDWR�JLJDQWHVFR�H�FRPSOHVVR�FKH�OR�LQFXOFKL�QHL�FRVWX�PL�H�QHOOH�FRVFLHQ]H��'LIIRQGHUH� LO�PHVVDJJLR��JHVWLUH� LO� VDSHUH��RV�VHUYDUH�H�YDJOLDUH�O
DQLPR�GHJOL�XRPLQL��LQTXLVLUH�RJQL�VSLQWD�FKH�RVL�ROWUHSDVVDUH� TXHO� WLPRUH�� &DUDID� VL� q�DUURJDWR� O
LPPDQH� FRPSLWR� GL�DJJLRUQDUH� OH� IRQGDPHQWD�GL�TXHO�SRWHUH�� DOOD� OXFH�GHL� WHPSL�QXRYL��/
DPEL]LRQH�FKH�HJOL�LQFDUQD�KD�DWWLQWR�GD�RJQL�GHEROH]]D�GHO�FRUSR�GHOOD�&KLHVD��ULXVFHQGR�D�WUDVIRUPDUOD�LQ�XQ�SXQWR�GL�IRU]D��/XWHUR�q�VWDWR�LO�VXR�SL~�DFHUULPR�QHPLFR�H�LO�VXR�PLJOLRUH�DOOHDWR��6HQ]D�LQ�WDFFDUH� LO� WLPRUH�GL�'LR�� LO�IUDWH�DJRVWLQLDQR�PLVH�WXWWL�GL�IURQWH�DOOD�QHFHVVLWj� GL� XQ� FDPELDPHQWR�� )XURQR� JOL� XRPLQL� SL~� LQWHOOLJHQWL� L�SULPL�D�UHQGHUVHQH�FRQWR��FRPH�&DUDID��FRPH�3ROH��FRPH�L�IRQGDWRUL�GHL QXRYL�RUGLQL�PRQDVWLFL��$�SL~�GL� WUHQW
DQQL�GL�GLVWDQ]D��JOL�XQLFL�ULPDVWL�DQFRUD�LQ�JLRFR��2FFRUUHYD�ULVSRQGHUH�FRQ�DUPL�DGHJXDWH�DO�OD�VILGD�ODQFLDWD�GD�/XWHUR��(�VX�TXHVWR�QDFTXH�LO�FRQIOLWWR��3ROH�H�JOL�6SLULWXDOL�HUDQR�GLVSRVWL�D�PHGLDUH�SXU�GL�PDQWHQHUH�XQLWD�OD�&ULVWLD�QLWj�� &DUDID� QR�� SUHIHULYD� DEEDQGRQDUH� L� SURWHVWDQWL� DO� ORUR� GHVWLQR�



���
SLXWWRVWR� FKH� FRQFHGHUH� DQFKH� XQD� SLFFROD� LQFULQDWXUD� GHOO
DXWRULWj�DVVROXWD�GHOOD�&KLHVD��RFFRUUHYD�ULEDWWHUH�DL�OXWHUDQL�FROSR�VX�FROSR��IDUH�SXOL]LD�DO�SURSULR�LQWHUQR�H�GRWDUVL�GL�DSSDUDWL�QXRYL�FKH�UDFFR�JOLHVVHUR� OD�VILGD��6H�JOL�6SLULWXDOL�DYHVVHUR�YLQWR��SHU�5RPD�TXHVWR�DYUHEEH�VLJQLILFDWR�OD�SHUGLWD�GHO�SULPDWR��6H�D�XQ�TXDOXQTXH�IUDWH�R�DGGLULWWXUD�D�XQ� ODLFR�FRPH�&DOYLQR�IRVVH�VWDWR�FRQVHQWLWR�GLVFXWHUH�GD�SDUL�D�SDUL�FRQ�LO�GLVFHQGHQWH�GL�3LHWUR��FKH�QH�VDUHEEH�VWDWR�GHO�O
RUGLQH�PLOOHQDULR"�&KH�QH�VDUHEEH�VWDWR�GHOOD�&KLHVD�GL�5RPD"�&KH�QH�VDUHEEH�VWDWR�GHO�3LDQR"*UHVEHFN�VL�IHUPD��HVDXVWR�0LTXH]�QRQ�VL�WUDWWLHQH�SL~��� $O�SXQWR�LQ�FXL�VLDPR��VLJQRUH�PLR��OD GRPDQGD�q�SLXWWRVWR�XQ
DOWUD��&KH�QH�VDUj�GL�QRL"/R�VWHVVR�WRQR�FDOPR��� 6DUHWH�VDFULILFDWL�/R�JXDUGR�QHJOL�RFFKL��� $OOD�PDJJLRU�JORULD�GL�'LR�� *Lj��(�TXHVWD�YROWD��PHVVHU�0LTXH]��QRQ�VDUj�FRPH�LQ�3RUWRJDO�OR�� R� LQ�6SDJQD�R� QHL�3DHVL�%DVVL��4XHVWD�YROWD� VDUj�SHU� VHPSUH�� ,O�SURFHGLPHQWR�G
LQTXLVL]LRQH�GL�GRQQD�%HDWULFH�q�JLj�VWDWR�DSSURQWD�WR��VDUj�HVHFXWLYR�LQ�XQ�SDLR�GL�JLRUQL��$L�YHQH]LDQL�LQWHUHVVDQR�VRO�WDQWR�L�YRVWUL�VROGL��&DUDID�YXROH�XQD�GLPRVWUD]LRQH�GL�IRU]D�GHOO
,Q�TXLVL]LRQH�� 9XROH� ULGXUYL� DOO
LPSRWHQ]D�� IDUYL� LO� GHVHUWR� LQWRUQR� H�VFKLDFFLDUYL�� (� FKH� OD� OH]LRQH� VLD� GL� PRQLWR� SHU� WXWWL�� 1RQ� SRWHWH�FRPSUDUH� OD�YRVWUD�VDOYH]]D�FRPH�DYHWH�IDWWR�LQ�SDVVDWR��JOL�XRPLQL�GL� &DUDID� VRQR� LQFRUUXWWLELOL�� KDQQR� XQD�PLVVLRQH� GD� FRPSLHUH� H� LO�ORUR�ODYRUR�VDQQR�IDUOR�PROWR�EHQH��1RQ�F
q�VHUUDWD�GHL�PHUFDQWL�FKH�SRVVD�VSDYHQWDUOL��QRQ�JOL� LPSRUWD�QXOOD��$YHWH�UDJLRQH��9HQH]LD�QH�WUDUUj� XQ� GDQQR� LUUHSDUDELOH�� PD� FKL� QRQ� VDSUj� DGHJXDUVL� DL� WHPSL�QXRYL��q�GHVWLQDWR�D�SHULUH�-RmR�q�QHUR�� ULJLGR� VXOOD� VHGLD�FRPH�XQD� VWDWXD�GL�PRJDQR��QRQ�SDUOD�*UHVEHFN�VL�ULYROJH�D�PH��� (�DQFKH�L�WXRL�$QDEDWWLVWL�VWDQQR�SHU�HVVHUH�VSD]]DWL�YLD��'DO�SULPR�DOO
XOWLPR�� ,PSRVVLELOH�� /
LGHD�GL�7L]LDQR�HUD�EHQ�FRQJHJQDWD��0D�QRQ�HVLVWH�XQ�SLDQR�SHUIHWWR�� ILGDUVL� GHOOD� SHUVRQD� VEDJOLDWD� q� LO� JHQHUH� GL� HUURUH� FKH� VL�SDJD�8Q�PRUVR�DOOR�VWRPDFR�� 'XH�VHWWLPDQH�ID�3LHWUR�0DQHOIL�VL�q�FRQVHJQDWR�DOO
,QTXLVLWRUH�GL� %RORJQD�� 'DYYHUR� XQD�PHPRULD� VRUSUHQGHQWH�� +D� IRUQLWR� WXWWL� L�QRPL��L�PHVWLHUL�H�OH�ORFDOLWj�GL�DSSDUWHQHQ]D�GHJOL�DIILOLDWL�DOOD�VHWWD��1DWXUDOPHQWH� KD� SDUODWR� DQFKH� GL� 7L]LDQR�� 6H� FRQWLQXHUj� D� HVVHUH�



���
FRVt�DFFRQGLVFHQGHQWH�VL�JXDGDJQHUj�LO�SHUGRQR�5HVSLUR� SURIRQGDPHQWH�� WXWWR� PL� SUHFLSLWD� QHOOD� WHVWD�� 3RL�� XQ�SUHVHQWLPHQWR��� 7X�OR�KDL�LQFRQWUDWR�7RVVLVFH��� (UR�VXOOH�VXH�WUDFFH�GD�XQ�SR
�GL�WHPSR��VSHUDYR�FKH�PL�FRQGXFHVVH�D�WH��4XDQGR�KR�DYXWR�OD�QRWL]LD�PL�VRQR�SUHFLSLWDWR�D�%RORJQD��$SSHQD�LQ�WHPSR�SHU�LQFRQWUDUOR��SRLFKp�/HDQGUR�$OEHUWL��O
,QTXLVLWRUH��DYHYD�JLj�GHFLVR�GL�LQYLDUOR�D�5RPD�SHU�QRQ�DVVXPHUVL�OD� UHVSRQVDELOLWj�GL�JHVWLUH�XQD� IDFFHQGD�FRVt�JURVVD�� ,Q�TXHVWR�PR�PHQWR�0DQHOIL�q�GDYDQWL�DOOD�&RQJUHJD]LRQH�GHO�6DQW
8IIL]LR�D�ULSH�WHUH�OH�VXH�FRQIHVVLRQL��7XWWL�TXHOOL�FKH�KDL�EDWWH]]DWR�LQ�TXHVWL�DQQL�KDQQR�L�JLRUQL�FRQWDWL����*OL�RFFKL�JULJL�SDVVDQR�GD�PH�D�-RmR��� 6LHWH�VWDWL�EUDYL��6WDPSDUH�,O�%HQHILFLR�GL�&ULVWR��FRQWDWWDUH�WXWWL�TXHL�OHWWH�UDWL��,O�FROSR�GL�3RQWRUPR�q�VWDWR�PLUDELOH��/
DQDEDWWLVPR�HUD�XQ
LGHD�FRVt�DVVXUGD�GD�SRWHU�IXQ]LRQDUH��0D�QRQ�SRWHYDWH�IDUFHOD��1RQ�FRQ�WUR�&DUDID�-RmR� HVWUDH� OD� VSDGD� FRQ� XQ� JHVWR� UDSLGR� HG� HOHJDQWH��� $OORUD��(FFHOOHQ]D�� ODVFLDWH�DOPHQR�FKH�PL�SUHQGD�OD�VRGGLVID]LRQH�GL�PDQ�GDUYL�SHUVRQDOPHQWH�DOO
LQIHUQR��WRJOLHQGRYL�LO�SLDFHUH GL�DVVLVWHUH�DO�IUXWWR�GHO�YRVWUR�VSRUFR�ODYRUR�*UHVEHFN�QRQ�VL�PXRYH��QRQ�JXDUGD�OD�ODPD�$O]R�XQD�PDQR��� 1R��1RQ�FL�KDL�GHWWR�WXWWR��6DSHYL�TXDOH�VRUWH�WL�VDUHEEH�WRFFDWD��OR�VDSHYL�ILQ�GD�TXDQGR�PL�KDL�YLVWR�LQ�IDFFLD��3RWH�YL�WDFHUH��3RWHYL�QRQ�GLUH�QXOOD�H�IDUWL�DPPD]]DUH�ODVFLDQGRFL�QHOO
LQ�FHUWH]]D�6RUULGH��� ,O�PLR�WHPSR�q�VFDGXWR��*HUW��4XDQGR�L�*LXGHL�VDUDQQR�LQ�JLQRFFKLR�&DUDID�PL�YRUUj�PRUWR��6RQR�WURSSH�OH�FRVH�FKH�VR�� &
q�TXDOFRV
DOWUR��QRQ�q�YHUR"� 1RQ� HVLVWH� XQ� SLDQR� SHUIHWWR��1RQ� HVLVWH� XQD� WUDPD� FKH�SRVVD�HVVHUH�DO�ULSDUR�GDJOL�LPSUHYLVWL��(�XQ�LPSUHYLVWR�F
q�VHPSUH��XQ�SLF�FROR�GHWWDJOLR�FKH�ULVFKLD�GL�URYLQDUH�WXWWR�DOO
XOWLPR�PRPHQWR��ULWH�QXWR�LUULOHYDQWH�H�GLPHQWLFDWR��PD�FKH�DOO
LPSURYYLVR�GLYHQWD�OD�OHYD�FKH�SXz�VFDUGLQDUH�O
LQWHUR�PDUFKLQJHJQR�-RmR�KD�DEEDVVDWR�OD�VSDGD��� 'L�FRVD�VWD�SDUODQGR"*UHVEHFN��� 1HPPHQR� LR�KR�SL~�TXHO�IXRFR�QHOOH�YHQH��*HUW��,R�VRQR�JLj�PRUWR��&KH�VLD�WX�R�XQ�VLFDULR�GL�&DUDID��QRQ�ID�PROWD�GLIIH�UHQ]D��+R�HVHJXLWR�JOL�RUGLQL�SHU� WXWWD� OD�YLWD��3RVVR�FRQFHGHUPL�XQ�ILQDOH�GLYHUVR�GD�TXHOOR�FKH�q�LQ�VHUER�SHU�PH�GLHWUR�LO�SURVVLPR�DQ�JROR��3RVVR�FRQFHGHUOR�D�WH��DO�&DSLWDQR�*HUW��DOO
DYYHUVDULR�GL�WXWWD�OD�YLWD�� 3HUFKp"



���
� 3HUFKp�VLDPR�OH�GXH�IDFFH�GHOOD�VWHVVD�PRQHWD��SHUFKp�DEELDPR�FRPEDWWXWR� OD� VWHVVD� JXHUUD� H� QHVVXQR� GHL� GXH�QH� HVFH� YLQFLWRUH�� ,O�FDPSR�q�GL�&DUDID��OD�VSHUDQ]D�GHL�SH]]HQWL�q�VSURIRQGDWD�QHO�IDQJR��PD�DQFKH�4RqOHW�GHYH�XVFLUH�GL�VFHQD�4XHVWD�YROWD�VRQR�LR�FKH�VRUULGR��OH�SDUROH�PL�HVFRQR�OHQWH��FRPH�VH� OH� VRSSHVDVVL� VXOOD� OLQJXD�� � 7L� VEDJOL�� +HLQULFK�� DQFKH� VH� SXz�VHPEUDUH� IDFLOH� FUHGHUOR�� LR� H� WH� QRQ� VLDPR� DIIDWWR� XJXDOL�� 7X� KDL�FRPEDWWXWR�OD�JXHUUD�GL�XQ�DOWUR��KDL�REEHGLWR�DJOL�RUGLQL��KDL�VYROWR�XQD�SDUWH�QHO� VXR�SLDQR��+DL�VHUYLWR� WXWWD� OD�YLWD��SHU�XQ�ILQH�GL�FXL�QRQ� WL� q� QHPPHQR�FRQFHVVR� YHGHUH� LO� FRPSLPHQWR�� TXHVWD� q� OD� WXD�VFRQILWWD��1RQ� VHL� VWDWR� EDWWXWR� VXO� FDPSR�� FRPH�TXHOOH�PLJOLDLD� GL�SH]]HQWL�HG�HUHWLFL�FKH�KDQQR�ORWWDWR�FRQWUR�L�ORUR�VLJQRUL�H�FRQWUR�LO�SRWHUH�GL�5RPD��1RQ� WL� UHVWD�QLHQWH��QHSSXUH� LO� VHQVR�GL�TXHOOR�FKH�KDL�IDWWR��Ê�SHU�TXHVWR�FKH�GHYL�RIIULUPL�O
XOWLPD�RSSRUWXQLWj��SHUFKp�q�DQFKH�OD�WXD��O
XOWLPD�RFFDVLRQH�GL�ULSUHQGHUWL�OD�YLWD�FKH�KDL�YHQGX�WR�D�XQ�DOWUR�5HVWD� LQ� VLOHQ]LR�� ,QILOD� OD�PDQR� VRWWR� OD� JLXEED� H�PL� SRUJH� XQ�IRJOLR��� 0DQHOIL�QRQ�KD�IDWWR�VROWDQWR�L�QRPL�GHL�VXRL�FRQIUDWHOOL��+D�UDFFRQWDWR� XQD� VWRULD�� GDYDQWL� DOO
,QTXLVLWRUH�� 4XHOOD� GL� XQ� HUHWLFR�FKH�DQGDYD�LQ�JLUR�D�ULEDWWH]]DUH�OD�JHQWH�H�GL�XQ�FDUGLQDOH�FKH�SRL�q�GLYHQWDWR� 3DSD�� 8QD� VWRULD� FKH�� VH� JLXQJHVVH� DOOH� RUHFFKLH� JLXVWH��IDUHEEH�VDOWDUH�WXWWR�LO�SLDQR�GL�&DUDID�


(W�LQ�SULPLV�LQWHUURJDWXV�GH�TXLV�HXP�LQLWLDYLW�GRFWULQDH�DQDEDS�WLVWDH��UHVSRQGLW�
,Q�)ORUHQWLD�7L]LDQR�FRPLQFLz�D�SUHGLFDUPL�OD�GRWWULQD�DQDEDWWL�VWD�HW�PL�ULEDWWH]]z�GLFHQGR�FK
LR�QRQ�HUR�EDWWH]]DWR�SHUFKp�QRQ�KD�YHYR�IHGH�TXDQGR�IDQFLXOOR�IXL�EDWWH]]DWR��HW�GHOOH�DOWUH�RSHQLRQL�DQ�WLTXH� GH� DQDEDWWLVWL�� RYYHUR� FKH� OL� FULVWLDQL� QRQ�SRVVRQR�HVHUFLWDUH�PDJLVWUDWXUH�HW�VLJQRULH��GRPLQLL�HW�UHJQL��HW�TXHVWR�q�XQR�GH�SULPL�SULQFLSLL� GH� DQDEDWWLVWL�� QRQ� HUD� SHUz� DQFRUD� IUD� WDOL� DQDEDWWLVWL�FRQFOXVR�FRQWUD�OD�GLYLQLWj�GL�&KULVWR�HW�DOWUL�DUWLFROL�QRYL�GHWHUPL�QDWL�HW�FRQFOXVL�QHO�FRQFLOLR�FKH�IX�IDWWR�LQ�9HQHWLD��FRPH�KR�GHWWR�GL�VRSUD�(W�GHWWR�7L]LDQR�GLVVH�FKH�OL�DQDEDWWLVWL�HUDQR�QHOOD�EHQHYROHQ]D�GH�1RVWUR�6LJQRUH�,XOLR�,,,��HW FKH�EHQ�SRWHYD�WHVWLPRQLDUOR�SHU�KD�YHUOR�LQFRQWUDWR�HL�PHGHVLPR�DQWH�FKH�
O�IDFHVVHUR�3DSD�
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,QWHUURJDWXV�DQ�FUHGDW�GHFWXP�7LFLDQXP�FRQYHQLVVH�DG�FDUGLQD�OHP�,RDQQHP�0DULDP�'HO�0RQWH��UHVSRQGLW�
,O�GHWWR�7L]LDQR�PL�GLVVH�DYHU�SDUODWR�DO�VXGHWWR�UHYHUHQGLVVLPR�FDUGLQDOH�SHU�XQD�LQWHUD�QRWWH�FRQ�YDUL�UDJLRQDPHQWL��(W�LQ�SDUWLFR�ODUH�GH�TXHO�OLEHOOR�IDPRVVLVVLPR��%HQHILFLXP�&KULVWL��HW�GH�DXWKRUH�VXR�� IUDWUH�%HQHGHWWR�)RQWDQLQL�GD�0DQWXD��7L]LDQR�PL�GLVVH�KDYHU�TXHVWLRQDWR�FRQ�6XD�6LJQRULD�FLUFD�O
KHUHVLD�GH�WDOH�OLEHOOR�HW�KDYHU�FRQYHQXWR� QRQ� HVVHUYHQH� DOFXQD�� ,WHP� GLPDQGz� FKH� 6XD� 6LJQRULD�LQWHUFHGHVVH�SHU�LO�VXGHWWR�)RQWDQLQL��FDUFHUDWR�LQ�3DGRD��UHSXWDQ�GROR� LQQRFHQWH�� ,PSHUz� FKH� LO� )RQWDQLQL� IX� SRL�PDQGDWR� OLEHUR�� LR�FUHGHWWL�DO�UDFFRQWR�GL�7L]LDQR�,WHP� 7L]LDQR� IUHTXHQWz� PROWL� OHWWHUDWL�� FRUWHJLDQL� HW� ILQDQFR� VL�JQRUL��WXWWL�FHUFDQGR�GL�SHUVXDGHUH�GHOOD�ERQWDWH�GHOOD�GRWWULQD�DQD�EDWWLVWD� HW� GHO� VXGHWWR�%HQHILFLR� GL� &KULVWR��&RVt� IHFH� LQ� )ORUHQWLD�FRQ OL� FRUWHJLDQL�GL�&RVLPR�GH
�0HGLFL�� HW�DQFR� LQ�)HUUDUD��FRQ� OD�SULQFLSHVVD�5HQDWD�G
(VWH�,WHP�KD� IDWWR� HO�PHGHVLPR�RIILFLR�GL�SHUVXDGHUH�1RVWUR�6LJQRUH�DOOD� GRWWULQD� DQDEDWWLVWD�� 7L]LDQR�� QRPLQDWR�QHOOD�PLD�FRQIHVVLRQH��GHO� TXDOH� QRQ� VR� DOWUR� VXR� FRJQRPH HW� SHU� TXDQWR� LR� VR� OXL� SRUWz�TXHVWD� GRWWULQD� DQDEDWWLVWD� LQ� ,WDOLD�� HW� YD� VHPSUH� DWWRUQR� SHUVXD�GHQGR�HW�LQVHJQDQGR�TXHVWD�GRWWULQD�
$VSHWWD� FKH� DQFKH� -RmR�DEELD� ILQLWR�GL� OHJJHUH��� Ê� OD�SDUWH�SL~�VRUSUHQGHQWH�GHO�FRVWLWXWR�0DQHOIL��OD�GHSRVL]LRQH�FKH�3LHWUR�0DQHO�IL�KD�ULODVFLDWR�D�/HDQGUR�$OEHUWL��,QTXLVLWRUH�GL�%RORJQD��8QD�FRSLD�KD�JLj�UDJJLXQWR�5RPD�LQVLHPH�DO�SHQWLWR��H�VWDWH�SXU�FHUWL�FKH�YHUUj�GHELWDPHQWH� HSXUDWD� QRQ� DSSHQD� XQR� GHJOL� XRPLQL� GL� &DUDID� SRWUj�PHWWHUFL�JOL�RFFKL�VRSUD��/D�VHFRQGD�FRSLD��FRPSOHWD�GL�ILUPH�H�FRQ�WURILUPH�� O
KR�ULFHYXWD�GDOOR�VWHVVR�$OEHUWL��FRQ�LO�FRPSLWR�GL�FRQVH�JQDUOD�D�&DUDID�LQ�SHUVRQD��+R�ULFRSLDWR�TXHVWR�SDVVR�SULPD�GL�GHSR�VLWDUH� O
LQWHUR� LQFDUWDPHQWR� SUHVVR� OD� ILOLDOH� GHL� )XJJHU� DO� )RQGDFR�GHL� 7HGHVFKL�� Ê� VLFXUDPHQWH� LO� GHSRVLWR� SL~� SUH]LRVR� FKH� DEELDQR�PDL�DYXWR�LQ�FDVVDIRUWH��H�IRUWXQDWDPHQWH�QRQ�OR�VDQQR��TXL�q�VFULWWR�D�FKLDUH�OHWWHUH�FKH�LO�ULFHUFDWR�QXPHUR�XQR�GDOO
,QTXLVL]LRQH��7L]LDQR�LO� EDWWLVWD�� KD� SRWXWR� DYYLFLQDUH� LO� FDUGLQDOH� 'HO� 0RQWH� SULPD� FKH�IRVVH�HOHWWR�3DSD��H�FRQYLQFHUOR�GHOO
LQQRFHQ]D�GHO�%HQHILFLR�GL�&UL�VWR��DO�SXQWR�GD�VSLQJHUOR�D�LQWHUFHGHUH�SHU�OD�VFDUFHUD]LRQH�GHO�VXR�DXWRUH��)RQWDQLQL� q� YHUDPHQWH� XVFLWR� GL� SULJLRQH�JUD]LH�DOO
LQWHUFHV�
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VLRQH�GL�XQ�SRWHQWH��,O�*HQHUDOH�GHOO
RUGLQH�EHQHGHWWLQR�FRQRVFH�SHU�VRQDOPHQWH�3DSD�'HO�0RQWH��&L�VRQR�SURYH�WDQJLELOL�GHOOD�YHULGLFLWj�GHO�UDFFRQWR�/D�PLD�ULVDWD�VXRQD�FRPH�XQD�FRQIHUPD��� 6HPEUD�SD]]HVFR��PD�q�FRVt�0LTXH]�UHVWD�SHUSOHVVR��� $QFRUD�QRQ�FDSLVFR�FRVD�FL�VLD�GL�FRVt�SUH]LRVR�*UHVEHFN��VHULR��� *KLVOLHUL�H�L�VXRL�FRPSDUL�VWDQQR�LQFKLRGDQGR�JOL�6SLULWXDOL�D�XQR�D�XQR�DOOH�ORUR�UHVSRQVDELOLWj�LQ�PHULWR�DOOD�GLIIX�VLRQH�GHO�%HQHILFLR�GL�&ULVWR�QHOOH� ORUR�GLRFHVL��&DUDID��DO�&RQFLOLR�GL� 7UHQWR�� OL� VWD� DFFXVDQGR� DSHUWDPHQWH� GL� QRQ� DYHUQH� EORFFDWR� OD�FLUFROD]LRQH�H� LQ�PROWL�FDVL�GL�DYHUOD�IDYRULWD��&RVD�SHQVDWH�FKH�DF�FDGUHEEH�VH�JOL�LQTXLVLWRUL�VWHVVL�YHQLVVHUR�D�FRQRVFHQ]D�GHOO
LQWHUHV�VDPHQWR�GHO�3DSD�SHU�O
DXWRUH�H�SHU�L�FRQWHQXWL�GHO�%HQHILFLR�GL�&UL�VWR"�&RVD�DFFDGUHEEH� VH� L� FDUGLQDOL� LQTXLVLWL�� DYYDOHQGRVL�GL�TXHVWD�WHVWLPRQLDQ]D��DQQXOODVVHUR�LO�SHVR�GHOOH�DFFXVH�PRVVH�FRQWUR�GL�OR�UR" -RmR�VL�VSRUJH�VXO�WDYROR��� &DUDID�VDUHEEH�IRWWXWR��0D�FKL�FL�JD�UDQWLVFH�FKH�TXHVWR�GRFXPHQWR�HVLVWD�GDYYHUR"� 1p�LR�Qp�YRL�DEELDPR�SL~�QLHQWH�GD�SHUGHUH�



���
&DSLWROR���9HQH]LD����QRYHPEUH�����

'XH�JLRUQL�GL�YHJOLD��DOOHYLDWL�GD�RWWR�RUH�GL�VRQQR��EDVWDQR�D�LP�SHGLUH�FKH�XQ�FLQTXDQWHQQH� LQGROHQ]LWR�DOODFFL�GHFHQWHPHQWH� OD�VXD�JLXEED�� $O� WHU]R� WHQWDWLYR� VROWDQWR� ULSUHQGR� ILQDOPHQWH� FRQILGHQ]D�FRQ� L�PRYLPHQWL�GL�RJQL�JLRUQR��/DVFLR�VDOLUH�GDOOR�VWRPDFR�O
DJLWD�]LRQH�QHFHVVDULD�D�VFDFFLDUH�OD�VWDQFKH]]D�*UHVEHFN� q� JLj� QHOO
DWULR�� DYYROWR� QHO� PDQWHOOR�� VFKLHQD�DSSRJJLDWD� DOOD� FDVVHWWLHUD� H� WHVWD� DEEDQGRQDWD� DOO
LQGLHWUR�� TXDVL� D�FHUFDUH�FRQFHQWUD]LRQH�FRQ�O
DLXWR�GL�OXQJKL�UHVSLUL��1RQ�DYUj�FRQ�Vp�DUPL� GD� IXRFR�� 6ROR� XQD� ODPD� FRUWD�� LO� PLQLPR�� Ê� YHFFKLR� TXDQWR�PH��3L~�VWDQFR��3RVVR�ILGDUPL�)LWWD� DO�SROVR�� VHPSUH� IDVFLDWR� VWUHWWR�GD�XQ� OHJJHUR� WHVVXWR�G
R�ULHQWH��YDULRSLQWR�� ULSLHJDWR�SL~�YROWH� VX�VH�VWHVVR��SHU� OD� OXQJKH]]D�GL�FLQTXH�GLWD��D�FRSULUH�SRFR�PHQR�GL�PHWj�DYDPEUDFFLR�(QWUHUj� QHOO
DJHQ]LD� VHQ]D� GHVWDUH� VRVSHWWL�� +D� FDUWD� ELDQFD�� L�)XJJHU�VDQQR�FRQ�FKL�VWDUH�6WUHWWL�JXDQWL�GL�SHOOH�VFXUD��OXFLGD��VRWWLOH��GHL�FRQFLDWRUL�VSDJQR�OL��UHJDODWLPL�GDO�JLRYDQH�%HUQDUGR�0LTXH]�6WUDQR�GHVWLQR��OD�UHVD�GHL�FRQWL�QRQ�q�FRPH�WH�O
DVSHWWL��5LPEDO]D�O
LPPDJLQH�ULIOHVVD�GDO�VRQWXRVR�VSHFFKLR��DOWR�FRPH�PH��ODUJR�GXH��GHOOD� UHVLGHQ]D�0LTXH]�� DOOD� SXQWD� HVWUHPD� GHOOD� *LXGHFFD�� 1RQ� q�FRPH�WH�O
DVSHWWL��5DGD�EDUED�JULJLD�LQFRUQLFLD�LO�YROWR�'RYUj� WUDWWHQHUVL� LO� WHPSR� QHFHVVDULR� D� ULWLUDUH� O
LQFDUWDPHQWR��QLHQWH�FRQYHQHYROL�/D�YHFFKLD�JREED�VXO�QDVR�VFKLDFFLD�OHJJHUPHQWH�OD�SXQWD�YHUVR�VLQLVWUD�� ,� FDSHOOL� OHJDWL� GLHWUR� OD� QXFD� H� OLVFLDWL� FRQ� O
ROLR�� GRQR� GL�%HDWULFH��/H�SLVWROH�LQFURFLDWH�LQ�FLQWXUD��VILRUR�LO�PDQLFR�GHO�FROWHO�OR�DVVLFXUDWR�GLHWUR�OD�VFKLHQD�0L�YHUUj�LQFRQWUR��SDVVDQGRPL�OD�SLFFROD�ERUVD�GL�WHOD�FRQ�GHQWUR�LO�GRFXPHQWR�&RSUR�OH�DUPL�WLUDQGRPL�VXOOD�VSDOOD�LO�OHPER�GHO�PDQWHOOR�8Q
RFFKLDWD� D�+HLQULFK�� ULIOHVVR� QHOOR� VSHFFKLR�� QHOOD�PHGHVLPD�SRVL]LRQH�
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6HEDVWLDQR�FL�DWWHQGH�DOO
LPEDUFD]LRQH�'RSR� OR�VFDPELR��XVFLUHPR�VXO� ODWR�RSSRVWR�GHO�)RQGDFR��GLUHW�WDPHQWH�VXO�&DQDO�*UDQGH��'D�Ot��DO�&DUDWHOOR��3RL�YHUVR�OD�WHUUD�IHU�PD�-RmR� FRPSDUH� DOO
LPSURYYLVR�� q� WXWWR� D� SRVWR��8Q� FHQQR� D�*UH�VEHFN��DQGLDPR�
,PERFFKLDPR�ULR�GHO�9LQ��WUD�OH�FXSROH�GL�6DQ�0DUFR�H�LO�FDPSD�QLOH� GL� 6DQ� =DFFDULD�� 6HEDVWLDQR� VRVSLQJH� OD� EDUFD�� LR� H� *UHVEHFN�VLDPR� VHGXWL� XQR�GL� IURQWH�DOO
DOWUR��$OOHQWD� OD� WHQVLRQH�GHL�PXVFROL�VXO�FROOR��PDVVDJJLDQGROR�D�OXQJR��1HVVXQR�VHQWH�LO�ELVRJQR�GL�SDU�ODUH��'RSR�XQ
DPSLD� FXUYD�SUHQGLDPR� LO� ULR�GL�6DQ�6HYHUR��XQ�SHU�FRUVR�ODUJR�H�WRUWXRVR��3DVVLDPR�VRWWR�XQ�SDLR�GL�SRQWL�ILQR�DO�ULR�GL�6DQ�*LRYDQQL��SRL�D�VLQLVWUD��LO�FDQDOH�VL�DSUH��VHPSUH�GULWWR�'DOOD� WHUUDIHUPD�D� URWWD�GL�FROOR�YHUVR�7UHQWR��ULVDOHQGR�OD�YDOOH�GHO�%UHQWD��'XH�JLRUQL�D�FDYDOOL� ODQFLDWL��VRVWDQGR�VROR�SHU� L�FDPEL��VFRUWDWL�GDL�VHL�PLJOLRUL�XRPLQL�GHL�0LTXH]��5DJJLXQJHUH�3ROH�D�RJQL�FRVWR�$OO
LQFURFLR�FRQ�ULR�GHL�0LUDFROL�SUHQGLDPR�D�VLQLVWUD��ILQR�DO�ULR�GHO�)RQGDFR��6EDUFKLDPR�&RQVHJQDUH� QHOOH� PDQL� GHO� FDUGLQDOH� LQJOHVH� OD� FRQIHVVLRQH� GL0DQHOIL��6ROR�+HLQULFK�SXz�IDUOR�&LQTXDQWD�SDVVL�H�VLDPR�GHQWUR��,QWRUQR�DOO
LQJUHVVR�WUDPEXVWR�GL�FDSDQQHOOL��LQFURFLR�OR�VJXDUGR�GL�'XDUWH��6ROR�XQ�FHQQR�GHOOD�WHVWD��*UHVEHFN�q�DO�PLR�ILDQFR��(QWULDPR�QHO�TXDGULODWHUR�GHO�)RQGDFR�GHL�7HGHVFKL�$O�FHQWUR�GHO�FRUWLOH�FDPSHJJLD�LO�SR]]R��ULDO]DWR�GD�GXH�JUDGLQL�GL� SLHWUD�� ,O�PLR�SRVWR��$QGLULYLHQL� GL� XRPLQL� G
DIIDUL�� LPPDQFDELOH�PHVFLWD�GL�ELUUD�*UHVEHFN�JLUD�VRWWR�LO�SRUWLFR�D�VLQLVWUD��SXQWD�GULWWR�YHUVR�O
DJHQ�]LD�GHL�)XJJHU��$OO
DOWH]]D�GHOOD�WHU]D�DUFDWD��HQWUD�7RFFR�OH�LPSXJQDWXUH�VRWWR�LO�PDQWHOOR�7UH�RUGLQL�GL�SRUWLFL�VL�LQQDO]DQR�VXL�TXDWWUR�ODWL�GHO�FRUWLOH��&LQ�TXH� DUFDWH� D� WHUUD�� GLHFL� VX� FLDVFXQR� GHJOL� RUGLQL� VXSHULRUL�� VHPSUH�SL~�EDVVH�PDQ�PDQR�FKH�VL�VDOH�6XOOD�GHVWUD�TXDWWUR�SHUVRQH�GLVFXWRQR�ILWWR��FRQWDQGR�VXOOD�SXQWD�GHOOH�GLWD�8Q�XRPR�DSSRJJLDWR�D�XQD�FRORQQD��DOO
XVFLWD�FKH�Gj�VXO�&DQDOH�6XOO
DQJROR� LQ� IRQGR�� DOOH� PLH� VSDOOH�� XQ� JUXSSR� GL� WHGHVFKL� VL�SDVVD�GHOOH�FDUWH�
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/R�VJXDUGR�SURVHJXH�LO�VXR�JLUR��$OWUL�XRPLQL�LQGDIIDUDWL��HQWUDQR�HG�HVFRQR� LQ�FRQWLQXD]LRQH��SHUFRUURQR� LO�SRUWLFDWR��'DO�SULPR�SLD�QR��LO�UXPRUH�GHJOL�DYYHQWRUL�GHOOD�ELUUHULD��DIIDFFLDWL�VXO�FRUWLOH��SHU�VL�QHOOH�FKLDFFKLHUH�$OO
LQJUHVVR�SULQFLSDOH��ROWUH� LO�YLD�YDL��GXH�XRPLQL� LQ�QHUR�� WHQ�JRQR�L�ODWL�5LJRQILDPHQWL VRWWR�OH�FDSSH�)LVVDQR�OD�SRUWD�GHOOD�EDQFD�0HUGD�*UHVEHFN�q�DQFRUD�GHQWUR��$�GHVWUD��L�TXDWWUR�QRQ�KDQQR�VPHVVR�GL� FRQWDUH��4XHOOR� SL~� GLVFRVWR� ID� XQ�JHVWR�D� LQGLFDUH� O
DJHQ]LD�� DW�WHQGHUH��*XDUGD�YHUVR�OH�DUFDWH�VXSHULRUL��DOOH�PLH�VSDOOH�0L�YROWR��'DOOD�ELUUHULD�XQ�DOWUR�VJKHUUR�WLHQH�G
RFFKLR�OD�EDQFD�4XHOOR�DSSRJJLDWR�DOOD�FRORQQD�q�DQFRUD�Ot��2FFKL�QHOOD�VWHVVD�GL�UH]LRQH�Ê�XQD�WUDSSROD�&L�IRWWRQR�'L� QXRYR� VXOO
LQJUHVVR� SULQFLSDOH�� ,� GXH� FRUYL� VRQR� LQQHUYRVLWL�GDO�WUDPEXVWR�FKH�YLHQH�GD�IXRUL�'XDUWH�HQWUD�QHO�)RQGDFR�DOOD� WHVWD�GHL�PHUFDQWL�GL�5LDOWR��,O�UX�PRUH�DXPHQWD�/
DJHQ]LD�*UHVEHFN�PL�YLHQH�LQFRQWUR��6ROOHYD�LO�EUDFFLR�SXQWDQGR�OD�SLVWR�OD� 0L�KDL�IRWWXWR�GL�QXRYR�)D�IXRFR�$OOH�PLH� VSDOOH� XQ�XRPR� VL� DFFDVFLD� H� JULGD�� ULYHUVR� VXO� SR]]R�5XPRUH�GL�IHUUDJOLD�SHU�WHUUD�,�PHUFDQWL�LQYDGRQR�LO�FRUWLOH�*UHVEHFN�PL�DOOXQJD�OD�ERUVD��� 0XRYLWL��FD]]R�&ODPRUH� LQGLVWLQWR��YHQJR�ULVXFFKLDWR�GDOOD�UHVVD��ULVDOJR�OD�FRU�UHQWH�FKH�PL�ID�VFXGR��VSLQWRQL�H�XUOD�LQ�WXWWH�OH�OLQJXH�3LHWUR�3HUQD�PL�DUULYD�VRWWR��0L�VWUDSSD�OD�ERUVD�GL�PDQR��VFDP�ELDQGROD�FRQ�XQD�XJXDOH�6WUL]]D�O
RFFKLR��� +DEHPXV�SDSDP�6JXVFLD� IXRUL�GDOOD�FDOFD��YHUVR� O
LQJUHVVR�SULQFLSDOH��/D�FRQIHV�VLRQH�GL�0DQHOIL�q�DO�VLFXUR�0L�DEEDQGRQR�DOOD�PDUHD�GHL�PHUFDQWL�GL�5LDOWR�FKH�VFLDPDQR�LQ�VHQVR� RSSRVWR�� YHUVR� O
XVFLWD� VXO� &DQDOH��1RQ� YHGR�*UHVEHFN�� UDJ�JLXQJR� LO� SRUWDOH� VRVSLQWR� GL� SHVR�GD�XQ�QXJROR�GL� XRPLQL� YRFLDQWL�



���
FKH� VHPEUDQR� LPSD]]LWL�� &ROSL�� JULGD�� /R� VJKHUUR� DOOD� SRUWD� YLHQH�WUDYROWR� UDSLGDPHQWH�� *UHVEHFN� ULDSSDUH� DO� PLR� ILDQFR� VL� DSUH� XQ�YDUFR�H�YHQLDPR�VFDUDYHQWDWL�VXOOD�EDUFD�9LD��YLD��DO�&DUDWHOOR�


3DVVLDPR� VRWWR� 5LDOWR�� 6HEDVWLDQR� VSLQJH� OD� EDUFD� FRQ� WXWWD� OD�IRU]D��LQILOLDPR�ULR�6DQ�6DOYDGRU�/H�PDQL�PL� WUHPDQR�GDOO
DJLWD]LRQH��9DPSDWH�GL�FDORUH�GDOOD� WH�VWD�DL�SLHGL�1RQ�VRQR�VLFXUR�GL�FRVD�VLD�DFFDGXWR��'L�IURQWH�D�PH�LO�YROWR�GL�*UHVEHFN�SDUH�FDOPR��VRUSUHQGHQWHPHQWH�LPSDVVLELOH�0HQWUH�SUHQGLDPR�D�GHVWUD��SHU�LO�ULR�GHJOL�6FRDFDPLQL��VL�ID�SDV�VDUH�GHOOD�SROYHUH�GD�VSDUR�H�ULFDULFD�OD�SLVWROD��6L�YROWD�LQGLHWUR��DF�FHQQD�XQ
HVSUHVVLRQH�UDVVLFXUDQWH��QRQ�FL�VWDQQR�VHJXHQGR�5LRUGLQR�OH�LGHH��SDVVR�OH�PDQL�VXO�YROWR�� 'RYH�O
KDL�SUHVD"� *HUW��GDL�)XJJHU�VL�SXz�GHSRVLWDUH�RJQL�FRVD��6R�FRVD�KDL�SHQVD�WR��0D� FRPH�YHGL� QRQ�KDL� ULSRVWR�PDOH� OD� WXD� ILGXFLD��1HPPHQR�D�0�QVWHU� KDL� VEDJOLDWR� D� IDUOR�� +HLQULFK� *UHVEHFN� q� VWDWR� XQ� EXRQ�OXRJRWHQHQWH�� +R�FUHGXWR�FKH�TXHO�FROSR�IRVVH�SHU�PH�� 4XHOOL�HUDQR�L�VLFDUL�GL�&DUDID��/D�SUHGD�HUR�LR��0L�FKLHGR�FRPH�SRWHVVHUR�HVVHUH�JLj�Ot�DG�DVSHWWDUPL�5LR�GHL�)XVHUL��OR�ULVDOLDPR�ILQR�D�ULR�GL�6DQ�/XFD�SHU�VEXFDUH�GL�QXRYR�VXO�&DQDO�*UDQGH��3XQWLDPR�GULWWR�VX�ULR�GHL�0HORQL�� ,�)XJJHU�VDQQR�FRQ�FKL�VWDUH��+HLQULFK��/D�ORUR�SURYHUELDOH�UL�VHUYDWH]]D� VFRPSDUH�GL� IURQWH�D�FKL�JDUDQWLVFH�FKH�'LR�q�GDOOD� ORUR�SDUWH��6RQR�VWDWL�ORUR�DG�DYYHUWLUH�&DUDID�6L� LQWUDYHGH� O
LPERFFR�GL� ULR�6DQW
$SROOLQDUH�� VYROWLDPR��&L� VLD�PR�TXDVL�*UHVEHFN�VFXRWH�OD�WHVWD��� /D�FDFFLD�q�DSSHQD�FRPLQFLDWD��&RPH�UDJJLXQJHUHPR�7UHQWR"�$QFKH�VH�GRYHVVLPR�ULXVFLUFL��&DUDID�FL�VWD�Uj�DVSHWWDQGR�D�EUDFFLD�DSHUWH�/D�EDUFD�DFFRVWD�8QD�VPRUILD�FKH�YRUUHEEH�VRPLJOLDUH�D�XQ�VRUULVR��� 6LDPR�YHF�FKL��+HLQULFK��7HQWHUHPR�(VWUDH�XQ�SLFFROR�WDFFXLQR�GDOOD�WDVFD��)RJOL�JLDOOL��DYYROWL�GHQWUR�XQD�VWULVFLD�GL�FXRLR�FKLXVD�GD�XQ�ODFFLR�



���
� 1HOOD�FDVVDIRUWH�GHL�)XJJHU�F
HUD�DQFKH�TXHVWR��Ê�O
XQLFD�WUDFFLD�GHO�PLR�SDVVDJJLR��7LHQLOR��&DSLWDQR��q�WXR�/R�LQILOR�QHOOD�PDQLFD��6DOWLDPR�JL~�3HUFRUULDPR� OR� VWUHWWLVVLPR� YLFROR� XQR� GLHWUR� O
DOWUR� ILQR� DOO
LQ�JUHVVR�VXO�UHWUR�GHO�&DUDWHOOR�/D�UHVD�GHL�FRQWL�QRQ�q�FRPH�WH�O
DVSHWWL�
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&DSLWROR���9HQH]LD����QRYHPEUH�������XQ�LVWDQWH�GRSR�

� 3RUFL�EDVWDUGL��DPLFL�GHL�*LXGHL�URWWLQFXOR��� 8QR�VFKLDIIR��� Ê�ILQLWD�OD�IHVWD�3LHWUR�H�'HPHWUD�OHJDWL�DOOH�VHGLH��WXPHIDWWL�� %UXWWR�QDQR�GL�PHUGD��PL�YRJOLR�GLYHUWLUH�SULPD�GL�YHGHUYL�DU�URVWLUH�TXD�GHQWUR�2GRUH�GL�SHFH�(QWUR�D�SDVVL�SHVDQWL��DUPL�VSLDQDWH��LO�0XOR�QRQ�ULHVFH�D�JLUDUVL�FKH�LO�FROSR�D�EUXFLDSHOR�JOL�ID�HVSORGHUH�OD�VSDOOD��6WUDPD]]D�D�WHUUD�3XQWR�O
DOWUD�SLVWROD�*UHVEHFN�OD�VXD�/RUR�VRQR�LQ�WUH�1RQ�KDQQR�DYXWR�LO�WHPSR�GL�HVWUDUUH�OH�DUPL�2FFKL�VEDUUDWL�VXOOH�FDQQH�,PPRELOL�&RQ�OD�FRGD�GHOO
RFFKLR��OD�ERUVD��6XO�EDQFRQH��/D�FRQIHVVLRQH�GL�0DQHOIL�6FLYRODUH�DYDQWL��SUHQGHUOD�0D�q�+HLQULFK�FKH�VL�PXRYH��OHQWDPHQWH��OXQJR�OD�SDUHWH��DSSRJ�JLD�OD PDQR�VXO�PDUPR�OHYLJDWR�&H�O
KD�8Q
RPEUD�VXOOH�VFDOH��GLHWUR�GL�OXL�� $WWHQWR�6L�JLUD�GL�VFDWWR��OD�ODPD�JOL�VILRUD�OD�IDFFLD��OD�VXD�SLVWROD�ID�IXR�FR�� OR�SUHQGH� LQ�SLHQR�SHWWR�� OR�VJKHUUR�GHO�0XOR�ULPEDO]D�FRQWUR� L�JUDGLQL�4XHOOR�DFFDQWR�DO�FDPLQR�Gj�XQ�FDOFLR�DOOD�ERWWH��OD�SHFH�VL�URYH�VFLD�VXOOD�EUDFH�URYHQWH��XQD�ILDPPDWD�FKH�UDJJLXQJH�LO�VRIILWWR�0L�VL�ODQFLD�FRQWUR��ODPD�LQ�SXJQR�&RPH�LO�PRUVR�GL�XQ�FDQH�VRSUD�LO�EUDFFLR�VLQLVWUR�8UOR�/R�SUHQGR�SHU�L�FDSHOOL�GLHWUR�OD�QXFD�PHQWUH�SHUGH�O
HTXLOLEULR�H�JOL�VIRQGR�OD�IDFFLD�FRQWUR�OR�VSLJROR�GHO�EDQFRQH�
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/H� ILDPPH� VL� DUUDPSLFDQR� VXL� WHQGDJJL�� FRUURQR� VXO� SDYLPHQWR�ILQR�DL�SLHGL�GL�3HUQD�H�'HPHWUD�3UHVWR��VHQ]D�EDGDUH�DO�GRORUH�ODQFLQDQWH�6FLROJR�L�OHJDFFL�/LEHUR�'HPHWUD�3RL�3LHWUR��6LELOD�WUD�L�VLQJKLR]]L��� )LJOL�GL�SXWWDQD�2OWUH�OD�SDUHWH�GL�IXRFR�YHGR�*UHVEHFN�HVWUDUUH�LO�SXJQDOH�8QR�FRQWUR�XQR�4XHOOR�HVLWD�+HLQULFK�VRUULGH��6FDJOLD�OD�ODPD�FRQ�XQR�VFDWWR�LVWDQWDQHR�8Q�UDQWROR��LO�EDVWDUGR�YRPLWD�O
DQLPD�GDOOD�ERFFD�7RVVLVFR��LO�IXPR�KD�LQYDVR�OD�VWDQ]D��'HPHWUD�VYLHQH��OD�WUDVFLQR�GL�SHVR�FRQ�O
XQLFR�EUDFFLR��)LQR�DOO
XVFLWD��6LDPR�IXRUL��8QD�VFLD�GL�VDQJXH��,O�PLR��/D�WHVWD�JLUD��OH�JDPEH�QRQ�UHJJRQR�3HUQD�WRVVLVFH��� /D�ERUVD����OD�FRQIHVVLRQH���0L�YROWR��*UHVEHFN�QRQ�F
q�'HYR� WRUQDUH� LQGLHWUR�� 'HEROLVVLPR�� OD� QDXVHD� VFKLDFFLD� OR� VWR�PDFR�� OD�YLVWD�DQQHEELDWD��5HVSLUR�SURIRQGDPHQWH��QRQ�GHYR�VYHQL�UH��5LSHUFRUUR�L�SRFKL�SDVVL�ILQR�DOOD�SRUWD��XQD�GLVWDQ]D�LQILQLWD�'DOOD�VRJOLD�LQWUDYHGR�OD�VXD�VDJRPD�LQ�PH]]R�DOOD VDOD��OD�ERUVD�LQ�PDQR�7UD�PH�H�OXL�XQD�SDUHWH�GL�IXRFR�8Q�SDVVDJJLR�VWUHWWR��DUJLQDWR�GD�GXH�WDYROL�URYHVFLDWL�� 'L�TXD�8Q�JLQRFFKLR�FHGH�/D� PDVFKHUD� D� EUDQGHOOL� GHO�0XOR� VL� OHYD� WUD� LO� IXPR�� DOOH� VXH�VSDOOH��6WULQJH�XQ�DWWL]]DWRLR�*ULGR��PHQWUH�FDOD�LO�IHQGHQWH�&DGRQR�HQWUDPEL�1RQ�OL�YHGR�SL~��1R��*UHVEHFN�VL�ULDO]D��EDUFROOD��1RQ�KD�SL~�OD�ERUVD��JXDUGD�DWWRUQR�8Q�LVWDQWH�4XHOOR�QHFHVVDULR�D�YHGHUJOL�FUROODUH�DGGRVVR�O
DUFKLWUDYH�GHO�VRI�ILWWR�
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&DSLWROR���&RVWD�IHUUDUHVH��TXDWWUR�JLRUQL�GRSR

/
LPEDUFD]LRQH�OXQJD�H�VWUHWWD�YLHQH�WUDVFLQDWD�LQ�VHFFD�GDL�PDUL�QDL�&RQ�LO�EUDFFLR�VDQR�DLXWR�'HPHWUD�D�WUDVFLQDUH�L�OHPEL�GHOOD�VRW�WDQD�LQ]XSSDWL�G
DFTXD��3HUQD��GDOO
DOWUD�SDUWH��LPPHUVR�ILQR�DOOD�FLQ�WROD��LPSUHFD�VRWWRYRFH�&L�IHUPLDPR�VXOOD�UHQD��VRWWR�LO�VROH�RSDFR�FKH�QRQ�VFDOGD�'HPHWUD�PL�WRFFD�OD�IDVFLDWXUD��� 6WDL�DWWHQWR�D�QRQ�EDJQDUH�OD�IH�ULWD��(�PDQJLD�PROWD�FDUQH��KDL�SHUVR�XQ�VDFFR�GL�VDQJXH�/H� VRUULGR�� LO� WUXFFR� ULHVFH�DSSHQD�D�FRSULUH� L� OLYLGL� VXO�YROWR���1RQ� WL� SUHRFFXSDUH�� KDL� IDWWR� XQ� RWWLPR� ODYRUR� FRQ� TXHVWR� EUDFFLR�PDOFRQFLR��6DUj�FRPH�QXRYR�-RmR�H�%HUQDUGR�VWULQJRQR�OD�PDQR�DO�SLFFROR�3LHWUR�� 6LHWH�VLFXUL"3HUQD�DOODUJD�OH�EUDFFLD� L�SXQWL�GL�VXWXUD�VXOOR�]LJRPR�OR�FRVWULQ�JRQR�D�WHQHUH�XQ�RFFKLR�VHPLFKLXVR��� $QGLDPR��-RmR��PL�FL�YHGL�LQ�PH]]R� DL�PDRPHWWDQL"� ,O� WXUEDQWH� QRQ�PL� GRQD� DIIDWWR�H�SRL�TXHOOD�JHQWH� QRQ� EHYH� YLQR�� 1RQ� EHYH� QLHQW
DOWUR� FKH� DFTXD�� 1R�� JUD]LH��QRQ�ID�SHU�3LHWUR�3HUQD�GD�/XFFD��3UHIHULVFR�UHVWDUH�/DQFLD� XQ
RFFKLDWD� FRPSLDFLXWD� D� 'HPHWUD�� � 6DUz� LQ� RWWLPD�FRPSDJQLD�%HUQDUGR�OR�DEEUDFFLD�VROOHYDQGROR�GL�SHVR�'XDUWH�OR�EDFLD�VXOOD�JXDQFLD�LOOHVD��IDFHQGROR�DUURVVLUH�*OL�RFFKL�VPHUDOGR�GL�'HPHWUD�VRQR�OXFLGL�/H DFFDUH]]R�LO�YROWR��� &RVD�IDUDL�DGHVVR"� 5LFRPLQFHUz�GD�TXDOFKH�SDUWH��FUHGR��2�IRUVH�DFFHWWHUz�OD�SUR�SRVWD�GL�3LHWUR��0H�OD�FDYHUz��QRQ�WHPHUH�3HUQD�q�LPEDUD]]DWR��� )HUUDUD�q�VHPSUH�XQD�EXRQD�SLD]]D��FDSL�WR"�8Q�EXRQ�SXQWR�GL�SDUWHQ]D�SHU�FRPLQFLDUH��+R�DQFRUD�SDUHFFKL�FRQWDWWL�VSDUVL�TXD�H�Oj�SHU�O
,WDOLD��FL�VDUj�PROWR�GD�IDUH��6L�FRQWLQXH�UDQQR� D� VWDPSDUH� OLEUL�� DPLFR�PLR�� QRQ� WHPHUH�� O
LQJHJQR�GHJOL� XR�PLQL�WURYHUj�LO�PRGR�GL�UDJJLUDUH�JOL�,QGLFL�H�PDJDUL�XQ�JLRUQR�SHUIL�QR�GL�FDQFHOODUOL��6HUYLUj�VHPSUH�TXDOFXQR�FKH�VH�QH�YDGD� LQ�JLUR�D�
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YHQGHUH�OLEUL��VWDQQH�FHUWR�� 'HWWR�GD�WH��3LHWUR��VXRQD�FRPH�XQD�JDUDQ]LD�5LGDFFKLD�FRPPRVVR��&L�DEEUDFFLDPR�-RmR� LQGLFD� LO� VHQWLHUR� DO�PDUJLQH�GHOOD�SLQHWD��� /D�FDUUR]]D�YL�VWD�DVSHWWDQGR�3LHWUR� UDFFRJOLH� LO� VDFFR�� � $GGLR�� WHVWD� TXDGUD� G
XQ� WHGHVFR� ���$EEDVVD� OD� YRFH�� � *XDUGDWL� OH� FKLDSSH� LQ�PH]]R� DL� PDRPHWWDQL� H�DWWHQWR�DQFKH�D�GRYH�LQILOL�O
XFFHOOR��FDSLWR"�� 3RL�VRUULGH��� $GGLR�D�WXWWL�TXDQWL�'HPHWUD��� %XRQD�IRUWXQD��/XGRYLFR��(�EXRQ�YLDJJLR�� /D�PLJOLRU IRUWXQD�D�WXWWL�H�GXH�6L�LQFDPPLQDQR�VXOOD�VDEELD�XPLGD��/XL�SLFFROR�H�WRQGR��OHL�DOWD�HG� HOHJDQWH�� 6XO� OLPLWDUH� GHJOL� DOEHUL�� 3HUQD� VL� JLUD� YHUVR� GL� QRL�� D�VEUDFFLDUVL� LQ�XQ XOWLPR�VDOXWR��*ULGD�TXDOFRVD�FKH�LO�YHQWR�VL�SRUWD�YLD�/L�YHGLDPR�VFRPSDULUH�LQ�PH]]R�DL�SLQL�-RmR�PL�DIILDQFD��� 'REELDPR�DQGDUH��/D�EDUFD�GL�GRQQD�%HDWULFH�GHYH�DYHU�JLj�UDJJLXQWR�OD�QDYH�&L�DFFRJOLH� VXO�SRQWH�GHOO
DPPLUDJOLD�GHOOD� IORWWD�GHL�0LTXH]�� ,O�YHQWR�KD�VFLROWR�DOFXQH�FLRFFKH�GDOO
DFFRQFLDWXUD��VHQ]D�WRJOLHUH�QXO�OD�DO�IDVFLQR�GL�GRQQD��GRQDQGROH�DQ]L�XQ
DULD�VHQVXDOH�FKH�SUHQGH�DO�EDVVR�YHQWUH�H�DO�FXRUH�/H�EDFLR� OD�PDQR�� WHQHQGROD�SHU�XQ� LVWDQWH� WUD� OH�PLH��� /D�SUR�VSHWWLYD�GL�YLDJJLDUH�DO�WXR�ILDQFR�UHQGH�SL~�GROFH�OD�VFRQILWWD��%HD�WULFH�6L� WRJOLH� L�FDSHOOL�GDO�YLVR FRQ�XQD�FDUH]]D��� 6FRQILWWD��/XGRYL�FR"�/R�FUHGL�GDYYHUR"�1RQ�VLDPR�IRUVH�DQFRUD�YLYL�H�OLEHUL�GL�VROFD�UH�LO�PDUH"%HUQDUGR�ODQFLD�DOFXQL�RUGLQL�DO�FDSLWDQR�GHOOD�QDYH��GD�XQ�FDSR�DOO
DOWUR�GHO�SRQWH�ULVXRQDQR�ILVFKL�H�DYYHUWLPHQWL�/H�VRUULGR��� +DL�UDJLRQH�1RQ�DJJLXQJR�DOWUR��/D�ILJOLD�H�OD�JLRYDQH�VHUYD�O
DFFRPSDJQDQR�DOOD�FDELQD�-RmR��GDO�FDVWHOOR�GL�SRSSD�PL�ID�VHJQR�GL�UDJJLXQJHUOR�� ,O�FDSLWDQR�GLFH�FKH�LO�YHQWR�q�IDYRUHYROH��0HJOLR�QRQ�SHUGHUOR��$UULYHUHWH�D�/LVVD�LQ�XQ�SDLR�GL�JLRUQL�DO�PDVVLPR��3RL�5DJXVD��$OWUL�GXH�JLRUQL�SHU�&RUI~��8QD�YROWD�UDJJLXQWD�=DQWH��VDUHWH�IXRUL�SRUWDWD�GHL�YHQH]LDQL�� &RVD�VLJQLILFD"$EEDVVD�OR�VJXDUGR��� ,R�H�%HUQDUGR�WRUQLDPR�D�9HQH]LD�
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� 6HL�LPSD]]LWR�"�9L�YRJOLRQR�PRUWL�,O�VHIDUGLWD�ILVVD�OD�OLQHD�GHOOD�FRVWD�VIXPDWD�GDOOD�QHEELD�6RVSLUD�� /XGRYLFR��WX�QRQ�SXRL�FDSLUH��1RL�VLDPR�XQD�IDPLJOLD��DEELDPR�XQ� SDWULPRQLR� GD� GLIHQGHUH�� ,O�PLR� FRPSLWR� q� TXHOOR� GL� UHFXSHUDUH�TXDQWR�q�SRVVLELOH�GDOOH�JULQILH�GHL�YHQH]LDQL��(�FUHGLPL��QRQ�PH�ORVRQR�VFHOWR�LR�0L�YROWR�G
LVWLQWR�YHUVR�OD�FDELQD�GL�%HDWULFH�,O� VRUULVR�GHL�0LTXH]��� ,Q�XQ�FHUWR�VHQVR�DQFK
LR��FRPH� WXWWD� OD�JHQWH�FKH�YHGL�VX�TXHVWD�QDYH��VRQR�VXO�OLEUR�SDJD�7RUQD�D�ILVVDUH�OD�FRVWD��� 1RQ�SRVVLDPR�ODVFLDUH�D�9HQH]LD�WXWWR�TXDQWR�� &UHGL�FKH�VL�IDUDQQR�SRUWDU�YLD� LO�PDOORSSR�VRWWR�LO�QDVR��GRSR�WXWWR�TXHOOR�FKH�KDQQR�IDWWR�SHU�IRWWHUYL"� 1LHQW
DIIDWWR��'RYUz�XVDUH� OD�GLSORPD]LD�� O
LQJDQQR�H� IRUVH�DQ�FKH�OD�IRU]D��7XWWH�OH�DUPL�GHOO
DUVHQDOH�GHL�0LTXH]�0L�VWUDSSD�XQD�ULVDWD�� (�SRL�F
q�DQFKH�XQ�DOWUR�PRWLYR�SHU�WRUQDUH�LQGLHWUR��/D�IDPLJOLD�GL�FXL�WL�SDUOR�q�YDVWD�TXDQWR�XQ�SRSROR��$�9HQH]LD�FL�VRQR�FLQTXH�PLOD�0DUUDQL��FRPH�OL�FKLDPDQR��H�ULVFKLDQR�WXWWL�GL�HVVHUH�LPSULJLR�QDWL�R�XFFLVL��%LVRJQD�WURYDUH�LO�PRGR�GL�SRUWDUQH�IXRUL�LO SL~�SRVVLEL�OH� $QQXLVFR�� &RVD�IDUHPR�QHOOH�WHUUH�GHO�6XOWDQR"� &RVWDQWLQRSROL� WL�SLDFHUj��YHGUDL��/D�FLWWj�SL~�JUDQGH�GHO�PRQ�GR��ROWUH�PH]]R�PLOLRQH�GL�XRPLQL��$QFKH�Ot�VRQR�LQ�PROWL�D�GRYHUFL�GHL�IDYRUL��6ROLPDQR�LQ�WHVWD�D�WXWWL�� &KH�JHQHUH�GL�IDYRUL"�4XHOOL�GL�FXL�WL�DFFXVDYD�XQ�FHUWR�7DQXVLQ�%H\"6RUULGH��� /XGRYLFR��OD�FDVD�GHL�0LTXH]�q�JUDQGH�TXDQWR�LO�PRQ�GR��3HU�RJQL�SRUWD�FKH�VL�FKLXGH��XQ
DOWUD�VH�QH�GHYH�DSULUH����8QD�UR�EXVWD�SDFFD� VXOOD� VSDOOD��� +DVWD� OXHJR��DPLFR�PLR��&L� ULYHGLDPR�D�&RVWDQWLQRSROL�-RmR�VFHQGH�VXO�SRQWH��GRYH�'XDUWH�OR�VWD�JLj�DVSHWWDQGR�LQVLHPH�DO�IUDWHOOR�5DJJLXQJRQR�OD�SLFFROD�LPEDUFD]LRQH�DWWUDFFDWD�VRWWR�OD�QDYH��/D�YHOD�VL�VSLHJD�DO�YHQWR�FRQ�XQR�VFKLRFFR�/D� JXDUGR� VFLYRODUH� YLD�� PHQWUH� LO� FDSLWDQR� GHOO
DPPLUDJOLD�Gj�O
RUGLQH�GL�LVVDUH�O
DQFRUD�
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$O�ODUJR�GHOOH�FRVWH�URPDJQROH�KR�VPHVVR�GL� LQGXJLDUH�VXOO
RUL]�]RQWH��LQWLUL]]LWR�GDO�IUHGGR�6RWWR�FRSHUWD�GLVWHQGR�OH�RVVD�LQGROHQ]LWH�VX�XQD�EUDQGD��%HDWUL�FH�PL� DWWHQGH��PD� SULPD� XQ� JURYLJOLR� GL� SHQVLHUL� H� VHQVD]LRQL� SUH�WHQGH�GL�HVVHUH�VFLROWR�)RJOL�GHFUHSLWL��RUPDL�SROYHUH�VXL�WUHQW
DQQL�WUDVFRUVL�/D�PRQHWD�GHO�UHJQR�GL�XQ�VROR�JLRUQR�/D�FRSLD�GL�XQ�OLEUR�FKH�QRQ�ODVFHUj�WUDFFLD�8Q�WDFFXLQR�ILWWR�GL�DSSXQWL�/D�SL~�VWUDQD�HUHGLWj FKH�LO�GHVWLQR�SRWHVVH�DIILGDUPL�+HLQULFK� *UHVEHFN�� R� TXDOXQTXH� IRVVH� LO� VXR� QRPH�� q� O
XOWLPR�YROWR�FKH�SUHQGH�SRVWR�QHOOD�JDOOHULD�GHL�IDQWDVPL��)RUVH�L�VXRL�JLRUQL�PLJOLRUL� VRQR� VWDWL� TXHOOL� WUDVFRUVL� DO� PLR� ILDQFR�� )RUVH� q� FRVt� FKH�GRYUHL�ULFRUGDUOR�'HVLGHUDYD�FKH�IRVVH�OD�PLD�PDQR�H�QRQ�TXHOOD�GHL�VLFDUL�GL�&DUD�ID�D� IDUOR�FDGHUH�� ,QYHFH�q� ULPDVWR�YLWWLPD�GHO�SL~� ULGLFROR�GHL�PLHL�QHPLFL�H�GHOOD�VXD�VWHVVD�PDFFKLQD]LRQH��,O�0XOR��PLVHUDELOH�SDSSR�QH� FKH�YROHYD�YHQGLFDUH� XQ� DIIURQWR� VXELWR�� DSSURILWWDQGR�GHOOD� FD�QHD�VFDWHQDWD�FRQWUR�L�*LXGHL��$YUHL�GRYXWR�XFFLGHUOR�DOORUD��/D�ULVD�WD�FKH�PL�KD�DFFRPSDJQDWR�QHJOL�XOWLPL�WHPSL�WRUQD�D�VDOLUPL�LQ�JR�OD��L�GHVWLQL�GHL�SRWHQWL�H�GHJOL�XRPLQL�DSSHVL�DO�JHVWR�GHOO
XOWLPR�FR�JOLRQH�/D� FRQIHVVLRQH� GL�0DQHOIL� q� EUXFLDWD��*OL� XRPLQL� QRQ� VDSUDQQR�PDL�FKH�TXHOOH�SRFKH�SDJLQH�DYUHEEHUR�SRWXWR�FDPELDUH�SHU�VHPSUH�LO�FRUVR�GHJOL�HYHQWL��,�GHWWDJOL�VIXJJRQR��OH�RPEUH�PLQRUL�FKH�KDQQR�SRSRODWR�OD�VWRULD�VFLYRODQR�YLD�GLPHQWLFDWH��/HQRQL��SLFFROL�FKLHULFL�PHVFKLQL�� IXRULOHJJH VHQ]DGLR�� VELUUL�� VSLH�� 7RPEH� DQRQLPH�� 1RPL�FKH�QRQ�GLFRQR�QLHQWH��PD�FKH�KDQQR�LQFURFLDWR�OH�VWUDWHJLH��OH�JXHU�UH��OH�KDQQR�IDWWH�VDOWDUH��D�YROWH�FRQ�OD�WHVWDUGD�FRQVDSHYROH]]D�GHOOD�ORWWD��DOWUH�YROWH�SHU�SXUR�H�VHPSOLFH�FDVR��FRQ�XQ�JHVWR��XQD�SDUROD�6RQR� VWDWR� WUD� TXHVWL�� 'DOOD� SDUWH� GL� FKL� KD� VILGDWR� O
RUGLQH� GHO�PRQGR�6FRQILWWD� GRSR� VFRQILWWD� DEELDPR� VDJJLDWR� OD� IRU]D� GHO� SLDQR��$EELDPR�SHUVR�WXWWR�RJQL�YROWD��SHU�RVWDFRODUQH�LO�FDPPLQR��$�PDQL�QXGH��VHQ]D�DOWUD�VFHOWD�3DVVR� LQ� UDVVHJQD� L�YROWL�D XQR�D�XQR�� OD�SLD]]D�XQLYHUVDOH�GHOOH�GRQQH� H� GHJOL� XRPLQL� FKH� SRUWR� FRQ�PH� YHUVR� XQ� DOWUR�PRQGR��8Q�VLQJXOWR�VTXDVVD�LO�SHWWR��VSXWR�IXRUL�LO�JURYLJOLR�
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)UDWHOOL�PLHL��QRQ�FL�KDQQR�YLQWL��6LDPR�DQFRUD�OLEHUL�GL�VROFDUH�LO�PDUH�


6XO�SRQWH�LO�YHQWR�WDJOLD�OD�IDFFLD�YROWD�DO�WUDPRQWR��5LJLUR�LO�WDF�FXLQR� WUD� OH�PDQL��6FLROJR� LO� ODFFLR�FKH� WLHQH�DVVLHPH� OH�SDJLQH��/H�VFRUUR��'DWH�� OXRJKL��QRPL��/H�ULIOHVVLRQL�YHUJDWH�FRQ�JUDILD�SL~�PL�QXWD�8Q�IRJOLR�SLHJDWR�PL�FDGH�LQ�JUHPER��8QD�FDUWD�GLYHUVD�
$�*LRYDQQL�3LHWUR�&DUDID�
6LJQRUH��TXHVWD�q� O
XOWLPD�PLVVLYD�GL�FKL�9L�KD�VHUYLWR�SHU�ROWUH�WUHQW
DQQL�,O�WHPSR�QXRYR�FKH�9L�DFFLQJHWH�D�LQDXJXUDUH�GHYH�GLPHQWLFDUH�L�VXRL�DQRQLPL�DUWHILFL��FRORUR�FKH�KDQQR�FRQFHVVR�DJOL�HYHQWL�GL�FRP�EDFLDUH�FRQ�LO�SLDQR��,�QRPL�LOOXVWUL�GHL�YLQWL�H�GHL�YLQFLWRUL�ULPDQJR�QR�DOOH�FURQDFKH��D�GLVSRVL]LRQH�GL�FKL�YRUUj�ULFRPSRUUH�O
LQWULFDWD�YLFHQGD�GL� XQ
HSRFD� H� GL� FLz� FKH�HVVD�KD�SURGRWWR��4XDQGR� L�JHVWL�VDUDQQR�GLVWDQWL�H�OH�YLWH�DYUDQQR�FHGXWR�LO�SDVVR�DO�IXWXUR��GL�TXHO�VLOHQ]LRVR�HVHUFLWR�GL� VROGDWL�GL�YHQWXUD��RVFXUL�FRVWUXWWRUL�GHO� ODEL�ULQWR��QRQ�UHVWHUj�WUDFFLD�DOFXQD��'XQTXH�QRQ�VL�WUDWWD�G
DOWUR�FKH�GL�DFFHOHUDUH� LO�PRPHQWR� GL� TXHVWD� VFRPSDUVD�� TXDQWR�EDVWD�SHU� VRW�WUDUVL�DOO
XOWLPD�HVHFX]LRQH�/
LQJHQXLWj�q�SHUGXWD�QHO�PH]]R�VHFROR�FKH�VWD�DOOH�VSDOOH��LQVLH�PH�DOOH�VSHUDQ]H�FKH�KR�FRQWULEXLWR�D�FDQFHOODUH��QRQ�FRYR�DOFXQD�LOOXVLRQH�GL�VIXJJLUH�DO�GHVWLQR�FKH�VR�HVVHUH�LQ�VHUER�SHU�PH��QRQ�q�OD�YLWD�FKH�PL�SUHPH��SRLFKp�IXRUL�GDO�SLDQR�QRQ�VRQR�DOWUR�FKH�XQ�YHFFKLR�PHUFHQDULR�GLVDUPDWR��FLUFRQGDWR�GDL�PRUWL��4XHOOL�ODVFLDWL�VXO� FDPSR� H�TXHOOL� FKH� VL� LPSDGURQLVFRQR�GHO�PRQGR��1RQ� IXJJLUz�GDYDQWL�D�QHVVXQR�GL�ORUR��PD�LO�PLR�FRPSLWR�VL�HVDXULVFH�TXL��$OWUL�OR�SRUWHUDQQR�D�WHUPLQH��0L�DFFLQJR�D�LQFRQWUDUH�XQ�XOWLPR�YHFFKLR�DYYHUVDULR��VSHUR�FKH�VLD�OXL�D�VSHJQHUH�JOL�RFFKL�FKH�9L�KDQQR�FRVt�IHGHOPHQWH�VHUYLWR�SHU�WXWWD�OD�YLWD��8QD�YLWD�VFLYRODWD�YLD�DQFK
HVVD�LQVLHPH�DOOH�PLJOLDLD��GHFHQQLR�GRSR�GHFHQQLR��VRIIRFDWD�QHO�VDQJXH��H�FKH�VFHOJR�GL�ILQLUH�D�PRGR�PLR�1RQ� SRWHWH� IDUFL� QLHQWH�� QHPPHQR� ULPSURYHUDU9L� SHU� QRQ� DYHU�SUHYLVWR�OD�GHIH]LRQH�GHO�PLJOLRU�DJHQWH�VXOO
XOWLPR�PLJOLR��OD�PHQWH�
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GHJOL� XRPLQL� FRPSLH� VWUDQH� HYROX]LRQL� H� QRQ� HVLVWH� XQ� SLDQR� FKH�SRVVD�FRPSUHQGHUOH�WXWWH�4XHVWR� LPSHGLUj�D�RJQL�YLWWRULD�GL�FRPSLHUVL� ILQR�LQ� IRQGR��$Q�FKH�DOOD�9RVWUD�4XHVWR�ID�Vt�FKH�QHVVXQR�PXRLD�LQYDQR��QHPPHQR�FKL��FRQ�LO�VXR�XOWLPR�JHVWR��9L�VRPPLQLVWUD�TXHVWD�OH]LRQH�

,O�9RVWUR�RVVHUYDWRUH4�
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,VWDQEXO��1DWDOH�����

&XLXV�UHJLR��HLXV�UHOLJLR�$�RJQL�WHUUD�OD�UHOLJLRQH�GHO�VXR�SULQFLSH�&RQ�L�SULQFLSL�VL�SXz�VHPSUH�WUDWWDUH��&RQFOXGHUH�EXRQL�DIIDUL�4XHVWR� q� VWDWR� GHFLVR� DG�$XJXVWD�� GXH�PHVL� ID�� VLJODQGR�XQ� DF�FRUGR� FKH� VDQFLVFH� OD� VSDUWL]LRQH� GL� EHQL�� WHUULWRUL� H� FRQIHVVLRQL� LQ�WXWWR�O
,PSHUR��,O�QXRYR�3DSD�3DROR�,9�ODVFLD�DL�SURWHVWDQWL�L�SRVVHVVL�UHTXLVLWL�DOOD�&KLHVD�ILQR�D�RJJL�H�EHQHGLFH�OD�SDFH�ULWURYDWD�&RVt�VL�FKLXGH�GHILQLWLYDPHQWH�LO�FRSHUFKLR�FKH�/XWHUR��LO�EXUDWWL�QR�GHL�QRELOL� WHGHVFKL�� DYHYD�VROOHYDWR�TXDVL�TXDUDQW
DQQL� ID��GDQGR�OD VWXUD�D�GHFHQQL�GL�VSHUDQ]H��ULYROWH��IDLGH�H�UHVWDXUD]LRQL��4XDUDQ�W
DQQL�� WDQWR�q�RFFRUVR�SHU� VWUDSSDUH�QXRYDPHQWH�DL�SRSROL� OD�VFHOWD�GHO�SURSULR�GHVWLQR��H�DJOL�XRPLQL�TXHOOD�GHOOD�SURSULD�IHGH�&RVL�XQ
HSRFD�VL�FKLXGH��&DUOR�9��VWUHPDWR��VLJQRUH�GL�XQ ,PSHUR�SURVVLPR�DO�FROODVVR��VL�DFFLQJH�DG�DEGLFDUH�� ODVFLDQGR� LQ�HUHGLWj�DO�JLRYDQH�)LOLSSR�L�GHELWL�H�OH�JXHUUH�IXWXUH�$QFKH�OD�VWHOOD�GHL�IRUPLGDELOL�)XJJHU�q�DO�WUDPRQWR��RVFXUDWD�GD�XQ�FUHGLWR� LPSRVVLELOH�GD� ULVFXRWHUH��3HU�TXDVL�PH]]R�VHFROR�KDQQR�ILQDQ]LDWR� OH�SUHWHVH�H� OH�DVSLUD]LRQL�GHOO
$VEXUJR��DGHVVR�QH�VHJXL�UDQQR�OD�VRUWH�&XLXV�UHJLR��HLXV�UHOLJLR��&KL�QRQ�KD�DFFHWWDWR�GL�PHWWHUH�VRSUD�OD�SURSULD�WHVWD�XQ�SULQFLSH�R�GL�OHJDUVL�D�XQD�VROD�WHUUD��QRQ�KD�VFHOWD��/D�VRUWH�GHL�*LXGHL�D�9HQH]LD�QH q�VWDWR�O
HVHPSLR�4XDQGR� L� 7DOPXG� VRQR� VWDWL� EUXFLDWL� LQ�5LDOWR�� LO� ��� DJRVWR� GHO�
����-RmR�HUD�JLj�ULXVFLWR�D�SURFXUDUH�XQD�YLD�GL�IXJD�D�2ULHQWH�D�TXD�VL�XQ�PLJOLDLR�GL�*LXGHL�VHIDUGLWL��'RSR�O
HGLWWR�GL�*LXOLR�,,,��L�URJKL��JOL� DUUHVWL�� LO�*KHWWR��QRQ�F
q� VWDWR�SL~�QXOOD�GD� IDUH��2JJL� OR� VWHVVR�VWD�DFFDGHQGR�DOWURYH�SHU�PDQR�GL�3DROR�,9�+HLQULFK� *UHVEHFN� OR� VDSHYD�� 9HQH]LD� SRUWHUj� LO� SHVR� GL� WXWWR�TXHVWR��GL�DYHU�FHGXWR�LO�FDPSR�DOOD�SHUVHFX]LRQH�SL~�LSRFULWD�H�IHUR�FH��,O�SRSROR�GHOOD�%LEELD�SRUWD�YLD�FRQ�Vp�LO�WHVRUR�GHOO
HVSHULHQ]D��LO�VDSHUH��OD�SHUL]LD��YHUVR�XQ
HQQHVLPD�IXJD��3HU�ORUR�VL�DSUH�OD�SRUWD�GL�XQ�DOWUR�,PSHUR��FKH�OL�DFFRJOLH�ULFRQRVFHQGRQH�LO�YDORUH��0D�LQVLH�PH�DL�*LXGHL�VH�QH�YDQQR�DQFKH�PROWL�FULVWLDQL��DOWUL�XRPLQL�H�GRQQH�
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VHQ]D�WHUUD��JHWWDQR�OD�YLWD�ROWUH�OH�VSRQGH�GHO�0HGLWHUUDQHR��LQ�PH]�]R� D� TXHJOL� ,QIHGHOL� FKH� FL� KDQQR� LQVHJQDWR� D� RGLDUH� H� FKH� DGHVVR��XQLFL��FL�DFFHWWDQR�VHQ]D�SUHWHQGHUH�DWWL�GL�IHGH�,O� ORUR� VRYUDQR� LQGLVFXVVR�� 6ROLPDQR� LO�0DJQLILFR�� LO� FXL� QRPH�DSSHQD�PRUPRUDWR EDVWD�D�IDU�UDEEULYLGLUH�RJQL�YHQH]LDQR��q�O
XRPR�SL~�ULFFR�H�SRWHQWH�GHO�PRQGR��SDGURQH�GL�XQ�,PSHUR�FKH�VL�HVWHQGH�GDOOD�&ULPHD�DOOH�&RORQQH�G
(UFROH��GDOO
8QJKHULD�D�%DJKGDG��$FXWR�FRQRVFLWRUH�G
XRPLQL�H�GL�SRSROL��VLHGH�VXO�WURQR�FKH�IX�GL�&RVWDQWLQR�FRQ� O
DXUD� GHO� JXHUULHUR� LQYLWWR� H� GHO� VDJJLR� WLUDQQR�� 1RQ� VL� SXz�FRPSDULUH�DO�VXR�FRVSHWWR�VHQ]D�SHQVDUH�FKH�q�LO�FRQTXLVWDWRUH�GHOOD�0HVRSRWDPLD��FKH�q�FROXL�FKH�KD�SRUWDWR�OH�VXH�WUXSSH�VRWWR�OH�PXUD�GL�9LHQQD��FKH�KD�EDWWXWR�&DUOR�9�D�0RKDFV��O
XRPR�FKH�FRQ�XQ�VROR�FHQQR�GHO�FDSR�SRWUHEEH�FKLXGHUH�OH�YLH�GHL�FRPPHUFL�FRQ�O
2ULHQWH��ULGXFHQGR�9HQH]LD�D�XQD�SLFFROD�FLWWDGLQD�SRUWXDOH�6H�PL�FKLHGHUj�GHO�FRQWLQHQWH�FKH�L�VXRL�SRVVHGLPHQWL�ODPELVFR�QR��JOL�UDFFRQWHUz OD�PLD�VWRULD��FXOODQGR�LO�FRQYLQFLPHQWR�FKH�VDSUj�DSSUH]]DUOD�SL~�GHO�UHVRFRQWR�GL�XQ�DPEDVFLDWRUH�1RQ�FL�VRQR� LQVHJQDPHQWL�GD� WUDUQH��1RQ�F
q�DOFXQ�SLDQR�GD�VH�JXLUH�� 6RQR� DQFRUD� YLYR�� HFFR� WXWWR�� &RQ� O
DOWUD� PHWj� GHO� PRQGR��TXHOOD�ORQWDQD�WHUUD�FKH�KR�YLVWR�VFLYRODUH�YLD�GHQWUR�OD�QHEELD�LQ�XQ�JLRUQR�G
LQYHUQR��QRQ�KR�SL~�QXOOD�GD�VSDUWLUH��/D� ODVFLR�DL�SULQFLSL�FKH�ULQVDOGDQR�L�ORUR�WURQL�H�VFHOJRQR�TXDOH�IHGH�GRYUDQQR�VHJXLUH�L�VXGGLWL�� DL�QXRYL�EDQFKLHUL� FKH� VL�DFFLQJRQR�D�SUHQGHUH� LO�SRVWR�GHL�)XJJHU�� UHFLWDQGR� D� PHPRULD� L� WHVWL� GL� &DOYLQR�� $� &DOYLQR� VWHVVR��FKH�PHWWH� DO� URJR�0LFKHOH� 6HUYHWR�� VFLHQ]LDWR� H� WHRORJR��/D� ODVFLR�DJOL� LQTXLVLWRUL� FKH� EUXFLDQR� L� OLEUL�� D� 5HJLQDOG� 3ROH�� LHUL� SDODGLQR�GHOOD�FRQFLOLD]LRQH��RJJL�$UFLYHVFRYR�GL�&DQWHUEXU\��SHUVHFXWRUH�GL�SURWHVWDQWL�LQ�,QJKLOWHUUD�0D�SL~�GL�WXWWL�OD�ODVFLR�DOO
DUFKLWHWWR�GHO�SLDQR�FKH�VL�UHDOL]]D��$�*LRYDQQL�3LHWUR�&DUDID��VDOLWR�DO�6RJOLR�3RQWLILFLR�FRO�QRPH�GL�3DROR�,9��DOO
HWj�GL�VHWWDQWDQRYH�DQQL��LO����PDJJLR�GHO������� $QFRUD�D�OHWWR"1RQ O
KR�VHQWLWD�HQWUDUH�QHOOD�VWDQ]D��0L�JLUR�FRQ�XQ�PXJXJQR�%HDWULFH� LQFOLQD� OD� WHVWD� SHU� JXDUGDUPL� QHJOL� RFFKL��� ,O� 6XOWDQR�QRQ�VDUj�FRQWHQWR�GL�GRYHU�DWWHQGHUH�GXH�LQIHGHOL�GHO�YRVWUR�FDOLEUR�6HGXWR�VXO�OHWWR��FRQ�XQ�EUDFFLR�OH�FLQJR�OD�YLWD��FRQ�O
DOWUR�OD�LP�SULJLRQR� LQ� XQD� VWUHWWD� IRUWH��� )DL� DWWHQGHUH� L� SRWHQWL� H� GLPRVWUHUDL�ORUR�FKH�QRQ�OL�WHPL�� 6t��H�WL�VWDFFKHUDQQR�OD�WHVWD�GDO�FROOR�5LGLDPR��0L� WLUR� VX� H� UDJJLXQJR� OD� VWDQ]D�GD�EDJQR�� LO� VROOLHYR�
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GHOOD�PLD�YHFFKLDLD��2JQL�YROWD�FKH�PHWWR�SLHGH TXL�GHQWUR��DOPHQR�GXH� RJQL� JLRUQR�� SURYR� XQ�PLVWR� GL� FRPPR]LRQH� H� FRPSLDFLPHQWR�SHU�OD�PLD�FRQGL]LRQH��3LDVWUHOOH�EOX�H�YHUGH�PDUH�ULOXFRQR�VXO�SDYL�PHQWR�H�VXOOH�SDUHWL��/D�JUDQGH�YDVFD�RFFXSD�XQ�LQWHUR�ODWR��SHU�GXH�EUDFFLD�GL�ODUJKH]]D��3Xz�HVVHUH�LUULJDWD�LQ�PDQLHUD�FRQWLQXD�GD�GXH�WXEL�FKH�YHUVDQR�DFTXD�FDOGD�R�IUHGGD��/
DFTXD��ULVFDOGDWD�LQ�XQD�FL�VWHUQD�DO�SLDQR�GL�VRSUD�YLHQH�IDWWD�GHIOXLUH�D�SLDFLPHQWR�H�PHVFRODWD�D�TXHOOD�IUHGGD�FKH�VFHQGH�GDOO
DOWUR�WXER�,Q�TXHVWD�FLWWj�GL�VRJQR�L�EDJQL�VRQR�LQGLFH�GL�XQD�FLYLOWj�VXSHULR�UH�H�GL�XQD�FRQVLGHUD]LRQH�GHO�FRUSR�H�GHOO
LJLHQH�VFRQRVFLXWD�LQ�(X�URSD�� 9H� QH� VRQR� GRYXQTXH�� GL� RJQL� JUDQGH]]D� H� FRQFH]LRQH�� WXWWL�SHUz�DGDWWL�D�ULWHPSUDUH�OH�PHPEUD�H�OD�PHQWH�GDOOD�IDWLFD�H�GDO�FOL�PD�0L�LPPHUJR�QHO�WHSRUH��LPPRELOH��&KH�LO�6XOWDQR�DVSHWWL�-RVVpI�PL�ID�VREEDO]DUH�LUURPSHQGR�QHOOD�VWDQ]D�FRQ�WXWWR�LO�FOD�PRUH�SRVVLELOH�� 1RQ�VDUDL�PLFD�DQQHJDWR��YHFFKLR�"6IRJJLD� LO� VXR�PLJOLRU� YHVWLWR�� JOL� VWLYDOL� SUHIHULWL�� DOWL� DO� JLQRF�FKLR�� EUDFKH� ODUJKH�� FKLDUH�� XQD�EOXVD�OXQJD� LPERWWLWD�� FRQ� L� ULFDPL�VXO�SHWWR��LO�FROWHOOR�ULFXUYR�DOOD�FLQWXUD��O
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