
&LUFROR�´*LXVWL]LD�H�/LEHUWjµ�GL�6DVVDUL�

��

,Q�ULFRUGR�GL�0LFKHOH�6DED�
�
�

'DOOH�SDJLQH�GH�/D�1XRYD�6DUGHJQD�����QRYHPEUH�������WHU]D�SDJLQD��
�

³2125,$02�0,&+(/(�6$%$�1(/�75,*(6,02�'(//$�0257(´�
�
�

$UQDOGR�6DWWD��7HVWLPRQLDQ]D�
,O� PLR� ULFRUGR� GL� 0LFKHOH� 6DED� q� ULFRUGR� GHOOD� QRVWUD� YLWD�� )XPPR� VHPSUH� YLFLQL�� &L�LQFRQWUDPPR�VXL�EDQFKL�GHOOH�SULPH�FODVVL�JLQQDVLDOL��)XL�GD�/XL��SHU�O
XOWLPD�YROWD��FLQTXH�JLRUQL�SULPD�GHOOD�ILQH��/D�VXD�YLWD�DSSDUWLHQH�FRVu�DQFKH�DOOD�PLD��
$OWUL�GLUDQQR�FRPH�YLGHUR�0LFKHOH�QHOOD�SROLWLFD��QHO�JLRUQDOLVPR��QHOOD�DYYRFDWXUD��,R�PL�WURYR�D�ULHYRFDUH�DYYHQLPHQWL�FRPXQL�DG�HQWUDPEL��IXPPR�FRPSDJQL�SL��FKH�FRQGLVFHSROL��
&RQ� WXWWL� HUD� VRFLHYROH�� FRPXQLFDWLYR�� FRUGLDOH�� SURQWR� DOOD� FDQ]RQDWXUD� DPLFKHYROH��PD�WDOYROWD� DQFKH� DOOD� UHD]LRQH�GHO� FD]]RWWR��4XHVWR� FRQ�TXDQWL� GHILQLYD� LSRFULWL�� DGXODWRUL� R�YLOL��
)XPPR�LQ�SRFKL�²�RKLPq��TXDVL� WXWWL�VFRPSDUVL�²�FKH�FL� OHJDPPR�GL�SL��LQWLPR�DIIHWWR��1H� YHQQH�XQD�TXRWLGLDQD� FRQVXHWXGLQH�� WDOH� ULPDVH� ROWUH� OH� DXOH� VFRODVWLFKH��SHU� WXWWD� OD�YLWD�� )LQ� GD� DOORUD�0LFKHOH� YLYHYD� DSSDVVLRQDWDPHQWH� L� VXRL� GXH� ©KREE\ª�� 5HSXEEOLFD� H�JLRUQDOLVPR�� 0DLXVFROH�� /D� SROLWLFD� HG� LO� JLRUQDOH� HUDQR� HJXDOH� VRVWDQ]D� QHOOD� VXD�SHUVRQDOLWj�� /HJJHYD�� VHJXLYD� HG� DPPLUDYD� L� JUDQGL� JLRUQDOLVWL� HG� L� SROLWLFL� GHO� WHPSR��QDWXUDOPHQWH� IUD� TXHVWL� XOWLPL�� SL�� JUDQGL� HUDQR� TXHOOL� FKH� YHQLYDQR� GDOO
LGHDOH�PD]]LQLDQR��)HOLFH�$OEDQL�HUD�XQR�GHL�VXRL�LGROL��L�IRJOLHWWL�GL�SURSDJDQGD�UHSXEEOLFDQD��FKH�O
$OEDQL�HG�L�VXRL�VHJXDFL�GLIIRQGHYDQR�DG�XQ�FHQWHVLPR�SHU�FRSLD��VWDYDQR�VHPSUH�LQ�JUDQ�QXPHUR� QHOOH� VXH� WDVFKH� H� QH� XVFLYDQR� SHU� HVVHUH� GLVWULEXLWL� D� TXDQWL� JOL� DYYHQLYD� GL�LQFRQWUDUH��FRQGLVFHSROL��RSHUDL��FRQWDGLQL�HG�DOWUL��
/H� EDWWDJOLH� SROLWLFKH� ORFDOL� OR� DSSDVVLRQDYDQR� QRQ�PHQR� GL� TXHOOH� GL� SRUWDWD� QD]LRQDOH��1DWXUDOPHQWH� SDUWHJJLDYD� SHU� L� ©JDUDYHWWLDQLª�� FKLDPDWL� DQFKH� GDJOL� DYYHUVDUL�©IUXPHQWDULª�� ,Q� FLz� VHJXLYD� XQD� WUDGL]LRQH� IDPLJOLDUH� �VXR� SDGUH� LO� QRWDUR�*LRY��0DULD�6DED�� PLOLWDYD� LQ� TXHO� SDUWLWR��� PD� VRSUDWWXWWR� DPDYD� *DUDYHWWL� SHUFKp� DSSDUWHQHYD� DO�JUXSSR�UHSXEEOLFDQR�GHOOD�(VWUHPD�6LQLVWUD��SL��QXPHURVR�GL�TXHOOR�DWWXDOH���&Lz�EDVWDYD�SHU�HQWXVLDVPDUOR��
,Q�TXHO�WHPSR�HUDQR�D�6DVVDUL�GXH�DVVRFLD]LRQL�VWXGHQWHVFKH��OD�©*LRUGDQR�%UXQRª��FKH�VL�GHILQLYD�©DQWLFOHULFDOHª��H� OD�©6LOYLR�3HOOLFRª��GL� LVSLUD]LRQH�FDWWROLFD��0LFKHOH�DSSDUWHQQH�DOOD� SULPD�� $QFKH� QHOO
DOWUD� YL� HUDQR� GHL� FRQGLVFHSROL� FKH� DPDYD� H� VWLPDYD�� HG� LO� VXR�VHQWLPHQWR�HUD�ULFDPELDWR��
8QR� GHL� FRPSDJQL� GL� VFXROD�� SUHFLVDPHQWH� XQR� GL� TXHOOL� FKH�0LFKHOH� ULWHQHYD� LSRFULWD� H�YLOH�� IX� VRVSHWWDWR� GL� DSSDUWHQHUH� DG� HQWUDPEH� OH� RSSRVWH� DVVRFLD]LRQL�� /D� FRVD� DSSDULYD�PROWR�JUDYH�� L�GLULJHQWL�GHOOH�GXH�RUJDQL]]D]LRQL�GLVSRVHUR�� LQ�SLHQR�DFFRUGR�IUD� ORUR��XQD�LQFKLHVWD� DSSURIRQGLWD� G
XQD� FRPPLVVLRQH� PLVWD�� IRUPDWD� IUD� OH� GXH� FRUUHQWL�� *OL�©LQTXLVLWRULª��IUD�L�TXDOL�QDWXUDOPHQWH�VHGHYD�0LFKHOH��VYROVHUR�LQGDJLQL�WHVWLPRQLDOL�H�QH�
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FRQWHVWDURQR�LO�ULVXOWDWR�DOO
LQTXLVLWR��LO�TXDOH�YHQQH�TXLQGL�FODPRURVDPHQWH�HVSXOVR��FRPH�©LQGHJQRª��WDQWR�GHOOD�©6LOYLR�3HOOLFRª�FRPH�GDOOD�©*LRUGDQR�%UXQRª��
(UDYDPR� LQWDQWR� XVFLWL� GDO� /LFHR�� 8QLYHUVLWDUL�� FL� WURYDPPR� LQVHULWL� QHOOD� YLWD� SXEEOLFD�ORFDOH�� 'HSXWDWR� GL� 6DVVDUL� HUD� VHPSUH� )LOLSSR� *DUDYHWWL�� UHSXEEOLFDQR�� JLj� VHJXDFH� GHO�6RUR�3LULQR�� FKH�� QHOOD� &DPHUD�� DSSDUWHQHYD� SHUz� DOOD� WHQGHQ]D� FDYDOORWWLDQD�� (UD� VWDWR�DYYHUVDULR� GL� &ULVSL� H� GL� *LROLWWL� DOO¶HSRFD� GHOOR� VFDQGDOR� GHOOD� %DQFD� 5RPDQD�� HG� DYHYD�IDWWR� SDUWH� GHOOH� FRPPLVVLRQL� SDUODPHQWDUL� G¶LQFKLHVWD� LQ� UDSSUHVHQWDQ]D� GHOO¶(VWUHPD�6LQLVWUD��*LROLWWL�QRQ�JOL�DYHYD�SHUGRQDWR��GRSR�GLFLDVVHWWH�DQQL�GL�PDQGDWR�SDUODPHQWDUH��DWWUDYHUVR�DVSUH�FRPSHWL]LRQL�HOHWWRUDOL�ULXVFu�D�IDUOR�HVFOXGHUH�GDOOD�&DPHUD��
'RSR� OD� FDGXWD�GHO� WHU]R�0LQLVWHUR�*LROLWWL�QHO�GLFHPEUH�GHO�������SHU�XQ
DVSUD�EDWWDJOLD�SDUODPHQWDUH�JXLGDWD�GDO�UDGLFDOH�H[�JDULEDOGLQR�3DQWDQR��IX�FRVWLWXLWR�LO�QXRYR�0LQLVWHUR�6RQQLQR��1H�IHFH�SDUWH�XQD�UDSSUHVHQWDQ]D�GHOO
(VWUHPD�6LQLVWUD��FRO�UDGLFDOH�FDYDOORWWLDQR�(WWRUH�6DFFKL�� IUD� L�VHQDWRUL�GHO�UHJQR��QRPLQDWL�GDO�PLQLVWHUR�6RQQLQR��IXURQR�*DUDYHWWL��&DOGHVL�HG�DOWUL�H[�GHSXWDWL�GHOO
(VWUHPD�6LQLVWUD��FKH�*LROLWWL�DYHYD�HVFOXVR�GDOOD�&DPHUD��
3HU�0LFKHOH�IX�TXHVWR�LO�FUROOR�GRORURVR�G
XQR�GHL�VXRL�LGROL��1RQ�SRWHYD�DPPHWWHUH�FKH�LO�UHSXEEOLFDQR� *DUDYHWWL� DYHVVH� DFFHWWDWR� LO� UHJLR� ODWLFODYLR�� ,O� GLVVHQVR�� H� SL�� DQFRUD� LO�WRUPHQWR�GHOOD�VXD�IHGH�PD]]LQLDQD�� OR�FRQGXVVHUR�D�FODPRURVH�SURWHVWH�JLRUQDOLVWLFKH�HG�RUDWRULH�� &Lz� QRQ� PXWz� WXWWDYLD� LO� VXR� FDUDWWHUH�� UHVWz� VHPSUH� DSHUWR�� FRUGLDOH��FRPXQLFDWLYR�FRQ�WXWWL��DPLFL�HG�DYYHUVDUL��
6L�SXEEOLFDYD�LQ�TXHO�WHPSR�D�5RPD�LO�TXRWLGLDQR�UHSXEEOLFDQR�©/D�5DJLRQHª��1H�HUD�VWDWR�GLUHWWRUH�$UFDQJHOR�*KLVOHUL�� JOL� HUD� VXFFHGXWR�8EDOGR�&RPDQGLQL��(QWUDPEL�QH�HUDYDPR�DVVLGXL� FROODERUDWRUL�� 1HOOR� VWHVVR� SHULRGR� LO� ©*LRUQDOH� G
,WDOLDª�� GLUHWWR� GD� $OEHUWR�%HUJDPLQL�� DYHYD� ODQFLDWR��SHU� OD�SULPD�YROWD�� OH�©HGL]LRQL� UHJLRQDOLª��0LFKHOH��QRPLQDWR�FRUULVSRQGHQWH�GHO�TXRWLGLDQR�URPDQR��IX�DUWHILFH�HG�DQLPDWRUH�GHOOD�©3DJLQD�6DUGD�ª��FKH�HEEH��SHU�RSHUD�VXD��JUDQGH�VXFFHVVR��
*LXQJHPPR�FRVu�DOOD�JXHUUD����������,Q�XQ�SULPR�SHULRGR�JOL�HYHQWL�FL�VHSDUDURQR��*Lj�QHO�������PHQWUH�L�WHGHVFKL�LQYDGHYDQR�OD�)UDQFLD��XQ�JUXSSR�GL�JLRYDQL�VDUGL�DYHYD�WHQWDWR�GL�UDJJLXQJHUH�OD�&RUVLFD��RQGH�DUUXRODUVL�IUD�L�JDULEDOGLQL�FKH�VL�EDWWHYDQR�DOOH�$UJRQQH��RYH�HUD�FDGXWR� LQ�FRPEDWWLPHQWR�(UQHVWR�%XWWD��JLj�UHGDWWRUH�GL�TXHVWR�JLRUQDOH��0LFKHOH�HUD�IUD� GL� ORUR�� /
LPEDUFR� FODQGHVWLQR� SUHVVR� 3RUWRWRUUHV� IX� VYHQWDWR� GD� XQ�PRWRVFDIR� GHOOD�SROL]LD�� *OL� DVSLUDQWL� JDULEDOGLQL�� FKH� VL� GLULJHYDQR� YHUVR� 3URSULDQR�� IXURQR� FDWWXUDWL� H�ULPSDWULDWL�� 5LHQWUDWR� GDO� IURQWH� GL� JXHUUD� H� GDOO
RVSHGDOH�� RYH� HUR� VWDWR� ULFRYHUDWR� SHU�IHULWH��PL�LQFRQWUDL�QXRYDPHQWH�FRQ�0LFKHOH��
$YYHQQH� SURSULR� LQ� TXHO� SHULRGR� LO� GLVDVWUR� GL� &DSRUHWWR�� 6HPEUz� FKH� LO� IURQWH� LQWHUQR�GRYHVVH� FUROODUH�� 7XUDWL� LQFLWz� D� GLIHQGHUH� OD� SDWULD� LQYDVD�� DO� PLQLVWHUR� %RVHOOL� QH�VXFFHGHWWH�XQ�DOWUR�SUHVLHGXWR�GD�9��(��2UODQGR��%LVVRODWL�GLYHQQH�PLQLVWUR�SHU�OH�SHQVLRQL�GL� JXHUUD� H� SHU� O
DVVLVWHQ]D�� LO� UHSXEEOLFDQR�8EDOGR� &RPDQGLQL� IX� FUHDWR�PLQLVWUR� VHQ]D�SRUWDIRJOLR��H�JOL�IXURQR�DIILGDWH�OH�©2SHUH�)HGHUDWH�SHU�OD�SURSDJDQGD�QD]LRQDOHª��0LFKHOH�IX�VXELWR�ULFKLHVWR�FRPH�VHJUHWDULR�SHU�OD�SURYLQFLD�GL�6DVVDUL��QRQ�YROOH�DFFHWWDUH�VH�QRQ�D�FRQGL]LRQH� GL� GLYLGHUH� FRQ� PH� OD� FDULFD�� 9HQQH� DG� LQFRQWUDUPL� D� )ORULQDV�� RYH� DOORUD�ULVLHGHYR� FRQYDOHVFHQWH�� H� PL� FRQYLQVH�� $VVLHPH� GHPPR� OD� QRVWUD� RSHUD�� $QFKH� TXHVWD�FROODERUD]LRQH�� FRPH� LQ� DOWUL� FDPSL�� IX� LQWLPD�� GLXWXUQD�� IUDWHUQD�� 6FKHU]RVDPHQWH�DPPRQLYR� 0LFKHOH� FKH�� LQ� SUHPLR� GL� WDQWD� IDWLFD�� LO� UHSXEEOLFDQR�PLQLVWUR� GHO� UH�&RPDQGLQL� OR� DYUHEEH� IDWWR«� FDYDOLHUH� GHOOD� &RURQD� G¶,WDOLD�� 5LVSRQGHYD� DOORUD� FRQ� OD�IHUPH]]D�PD]]LQLDQD�GL�XQ�WHPSR��©*LDPPDL��3HU�OD�3DWULD��QRQ�SHU�LO�UH�ª��
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1HOO
LPPHGLDWR�GRSRJXHUUD�PL�DOORQWDQDL�GDOOD�6DUGHJQD��0LFKHOH�YL�ULPDVH��1HO�FRQWUDVWR�IUD�OD�YHFFKLD�FODVVH�GLULJHQWH�HG�L�JLRYDQL�UHGXFL�FKH�YROHYDQR�LQVHULUVL�QHOOD�YLWD�SXEEOLFD��IX� QDWXUDOPHQWH� FRQ� TXHVWL� XOWLPL�� 'RSR� YHQQH� LO� IDVFLVPR�� 9HFFKL� H� JLRYDQL�� FHVVDWD� OD�FRQWHVD�� IRUPDURQR�XQ� IURQWH� DQWLIDVFLVWD��2JQL�GLVVHQVR� WDFTXH��&L� LQFRQWUDPPR�DQFRUD�QHO�FRPLWDWR�GHOOH�RSSRVL]LRQL�GHO����������SUHVLHGXWR�GD�)ODPLQLR�0DQFDOHRQL�H�GHO�TXDOH�HUD�PDJQD�SDUV�3LHWUR�0RUR��0LFKHOH�YL�UDSSUHVHQWDYD�L�UHSXEEOLFDQL��LO�VRWWRVFULWWR�YL�HUD�FRPH�GLUHWWRUH�GL�TXHVWR�JLRUQDOH�
/D�FURQDFD�GL�TXDQWR�DYYHQQH�GXUDQWH� L�YHQWL�DQQL�GHO� UHJLPH�� OD�SDUWH�FKH�0LFKHOH�HEEH�QHJOL� DYYHQLPHQWL� GL� DOORUD�� YHQJRQR� ULHYRFDWH� GD� DOWUL� LQ� TXHVWD� SDJLQD�� 3HUFLz� L� PLHL�ULFRUGL�SDVVDQR�DJOL�DYYHQLPHQWL�VXFFHVVLYL��
4XDQGR�QHO������ULDSSDUYH�©/D�1XRYD�6DUGHJQDª��VFLRJOLHQGR�OD�SURPHVVD�IDWWD�QHO�������0LFKHOH�IX�FRQ�PH�GDO�SULPR�JLRUQR��'L�OXL��GHOOD�VXD�TXRWLGLDQD�SUHVHQ]D�GHO�QRVWUR�H�QHO�VXR� ODYRUR� VFULYH� $OGR� &HVDUDFFLR�� FKH� DOORUD� OR� FRQREEH�� OR� DSSUH]]z� H� OR� DPz�� &KLXGR�TXHVWD�UDSLGD�ULHYRFD]LRQH�GHOOD�6XD��H�PLD��YLWD�UDFFRQWDQGR�O
XOWLPR�HSLVRGLR��
0L�FKLDPz�DOOD�YLJLOLD�GHOOD� ILQH��/D� OXQJD�PDODWWLD�� OH� WUHPHQGH�VRIIHUHQ]H�VRVWHQXWH�FRQ�VHUHQR� VWRLFLVPR�� QH� DYHYDQR� ILDFFDWR� LO� FRUSR�� DIILHYROLWR� OD� YRFH�� VWURQFDWR� RJQL� IRU]D�YLWDOH��*OL� UHVWDYDQR� DQFRUD� LQWHOOHWWR� H�PHPRULD��0L� SDUOz� GL� XQD� YLFHQGD�SDVVDWD�� D�PH�QRQ� LJQRWD�� UHVD� DWWXDOH� GDOOD� PRUWH� GL� XQR� GHL� SURWDJRQLVWL�� 0L� HVRUWz� D� ULFDYDUQH� XQ�DUWLFROR�� VDUHEEH� ULXVFLWR�PROWR� LQWHUHVVDQWH��(� VRJJLXQVH� FRQ�PHVWL]LD�� TXDVL� VFXVDQGRVL�SHUFKp�DGGRVVDYD�D�PH�LO�FRPSLWR��©,R�QRQ�KR�SL��IRU]D�SHU�VFULYHUHª��$OEHUWR�0DULR��FKH�FL�DYHYD� ODVFLDWR� VROL� DOOH� QRVWUH� FRQILGHQ]H� HG� DL� QRVWUL� ULFRUGL�� HQWUDYD� DG� LQWHUYDOOL� QHOOD�VWDQ]D��VL�DFFRVWDYD�D�OXL��OR�RVVHUYDYD�DPRUHYROPHQWH�LQTXLHWR��/
DQVLD�GHO�ILJOLR�HUD�DQFKH�PLD��(�OR�ODVFLDL�FRO�FXRUH�VWUHWWR�H�FRO�SUHVHQWLPHQWR�FKH�VDUHEEH�PDQFDWR�IUD�SRFR��(G�HUR�ORQWDQR�TXDQGR�YHQQH�OD�ILQH��PL�q�FDUR�SHQVDUH�FKH�IUD�OH�XOWLPH�SDUROH�DEELD�SURQXQFLDWR�DQFKH�LO�PLR�QRPH��

�
2OLYLHUR�=XFFDULQL��5HSXEEOLFDQR�VHPSUH�

$�0LFKHOH� 6DED�PL� OHJDYD� XQD� OXQJD� DPLFL]LD�� &L� HUDYDPR� FRQRVFLXWL� D� 5RPD� QHO� ������'LULJHYR� DOORUD� L� VHUYL]L� LQWHUQL� GHO� 4XRWLGLDQR� ©/D� 5DJLRQHª� HG� HJOL� HUD� LO� QRVWUR�FRUULVSRQGHQWH�GD�6DVVDUL��(UD�YHQXWR�D�5RPD�SHUFKp�DYHYD�DVVXQWR�R�GRYHYD�DVVXPHUH�OR�VWHVVR� YL]LR� GL� FRUULVSRQGHQ]D� SHU� LO� ©*LRUQDOH� G
,WDOLDª�� DOORUD� PROWR� GLIIXVR� QHOO
,VROD��VHUYL]LR�FKH�HJOL�GRYHYD�SRL�WHQHUH�SHU�YDUL�GHFHQQL��/D�YLWD�ORFDOH��L�VXRL�SUREOHPL�H�TXHOOL�GHOOD�VXD�LVROD�ULYHVWLYDQR�ILQ�GD�DOORUD��SHU�OXL��XQ�SDUWLFRODUH�H�YLYR�LQWHUHVVH��H�QRQ�YROOH�HVWUDQLDUVHQH� PDL�� 3XUH� HVHUFLWDQGR� O
DYYRFDWXUD�� FUHGR� FRQ� JUDQGH� SUHVWLJLR�� WHQQH� D�FRQVHUYDUH�XQD�DWWLYLWj�JLRUQDOLVWLFD��FLz�FKH�HUD�SXUH�XQ�PRGR�GL�VHUYLUH�LO�SURSULR�3DHVH�H�OD�VXD�,VROD��
5HSXEEOLFDQR�TXDQGR�OR�FRQREEL��QRQ�VPHQWu�PDL�²�QHPPHQR�QHL�PRPHQWL�GLIILFLOL��H�FH�QH�IXURQR�DQFKH�SHU�OXL�²�OD�VXD�IHGH�H�LO�VXR�DWWDFFDPHQWR�DO�SDUWLWR�QHO�TXDOH�HUD�HQWUDWR�JLRYDQLVVLPR�� 1HVVXQR� IRUVH� FRQRVFHYD� PHJOLR� GL� OXL� LO� SDVVDWR� ULVRUJLPHQWDOH� GHOOD�6DUGHJQD� H� SRWHYD� ULHYRFDUH� H� LOOXVWUDUH� OH� ILJXUH� QRELOLVVLPH� GL� UHSXEEOLFDQL� FKH� HUDQR�VRUWLWH� GDOOD� VXD� WHUUD�R� FKH� YL� DYHYDQR�RSHUDWR��0ROWR�²�H�TXHVWR� OR� VR�GL� VLFXUR�²�HJOL�WHQHYD�DOOD�WUDGL]LRQH�GHPRFUDWLFD�H�UHSXEEOLFDQD�GHOOD�VXD�6DVVDUL�H�D�FRQWLQXDUOD��
)X�OXL�D�IDUPL�FRQRVFHUH�H�DPDUH�OD�6DUGHJQD��9L�YHQQL�LQIDWWL��OD�SULPD�YROWD��QHO������R�
����QRQ�UDPPHQWR�RUD� OD�GDWD�SUHFLVD��SHU�XQ�JLUR�GL�SURSDJDQGD�UHSXEEOLFDQD��(�YROOH�FKH�
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LQFRPLQFLDVVL�DSSXQWR�GD�6DVVDUL�� ,O� WHDWUR��QHO�TXDOH�SDUODL�� HUD�DIIROODWR��PD� LO�SXEEOLFR�QRQ�HUD�WXWWR�GLVSRVWR�DG�DVFROWDUPL��$SSHQD��SHUz��HQWUDL�LQ�DUJRPHQWR�H�LQFRPLQFLDL�DG�HVSRUUH� OH� LGHH�UHSXEEOLFDQH�VXOO
RUGLQDPHQWR�GD�GDUH�DOOH�UHJLRQL�G
,WDOLD�H�LQ�SDUWLFRODUH�DOOD�6DUGHJQD��LQ�UHOD]LRQH�DOOH�ORUR�GLIIHUHQ]H�H�SDUWLFRODULWj��H�PL�ULFKLDPDL�SHU�TXHVWR�D�FLz� FKH� VXL� SUREOHPL� SROLWLFL� H� VRFLDOL� GHOO¶LVROD� DYHYDQR� VFULWWR� &DWWDQHR� H� 0D]]LQL�� OD�IUHGGH]]D� H� O
RVWLOLWj� FRQ� FXL� GD� XQD� SDUWH� GHO� SXEEOLFR� HUR� VWDWR� DFFROWR� FHVVz� H� L�FRQVHQWLPHQWL� IXURQR� ODUJKL�H� VSRQWDQHL��1RQ�GLUz�²�FKH�VDUHEEH�DUELWUDULR�²�FKH�DEELD�DYXWR�LQL]LR�GL�Ou�TXHO�PRYLPHQWR�DXWRQRPLVWD�FKH�SUHVH�SRL�WDQWR�VYLOXSSR�QHOO¶LVROD�H�FKH��VH�SXUH�KD�WURYDWR�DOWUL�HVSRQHQWL�HG�DOWUH�RUJDQL]]D]LRQL�SROLWLFKH��VL�ULDOODFFLD�WXWWDYLD�DOOH�WUDGL]LRQL�GHPRFUDWLFKH�H�UHSXEEOLFDQH�GHOOD�6DUGHJQD��(UD�SHUz�TXHO�FKH�0LFKHOH�6DED�VL�SURSRQHYD� GL� GHWHUPLQDUH� H� OR� VFRSR� GHO� PLR� JLUR� GL� SURSDJDQGD�� FKH� PL� SRUWz�VXFFHVVLYDPHQWH�D�&DJOLDUL��D�0DFRPHU��D�*XVSLQL�HG�DOWUH�ORFDOLWj��'HEER�DJJLXQJHUH�FKH�LQ�TXHOO
HSRFD��SULPD�FLRq�GHOO
LQWHUYHQWR��SHU�RSHUD�VXD�H�GL�DOWUL�JLRYDQL�VL�HUD�GDWR�LQL]LR�QHOO
LVROD� DG� XQD� IHUYLGD� DWWLYLWj� UHSXEEOLFDQD� FKH� DOORUD� WURYz� XQ� FHUWR� VHJXLWR�� HEEH�SHUVLQR�XQ�JLRUQDOH��H�FKH�OD�JXHUUD�VWURQFz�LQVLHPH�D�WDQWL�JLRYDQL�FKH��VH�IRVVHUR�ULPDVWL�LQ�YLWD��PROWR�DYUHEEHUR� IDWWR�� FHUWDPHQWH��$OOH� LGHH�DXWRQRPLVWH�H�UHSXEEOLFDQH�0LFKHOH�6DED� UHVWz� VHPSUH� IHGHOH�� H� DIILDQFDQGR� O
D]LRQH� DXWRQRPLVWD� H� LO� PRYLPHQWR� VDUGR�G
D]LRQH�H�HVVHQGR�SUHVHQWH�D�WXWWR�FLz�FKH�VL�IHFH�H�VL�q�IDWWR�SHU�DVVLFXUDUH�DOOD�6DUGHJQD�XQ�DPSLR�VYLOXSSR�GHOOH�VXH�SRVVLELOLWj��VL�SUHRFFXSz�GL�PDQWHQHUH�LQ�YLWD�O
RUJDQL]]D]LRQH�UHSXEEOLFDQD��
,QVLHPH� D� 0LFKHOH� 6DED� HEEL� SRL� D� WUDVFRUUHUH�� DOFXQL� DQQL� GRSR� QHOOD� IDVH� LQL]LDOH� GHO�IDVFLVPR�� XQ�PHVH� FLUFD� D� 6DQWD�7HUHVD�GL�*DOOXUD�� )X�XQD�PLD� LGHD�GL� DQGDUH� D�SDVVDUH�VXOOR�VWUHWWR�GL�%RQLIDFLR�OH�YDFDQ]H�HVWLYH��XQLWDPHQWH�D�GXH�PLHL�IUDWHOOL��D�6FKLDYHWWL�H�VXD�PRJOLH��(JOL� YHQQH�D� WHQHUFL� FRPSDJQLD� LQVLHPH�DG�DOWUL�GHOOD�VXD� IDPLJOLD��YHQQHUR�SXUH�VXR�FRJQDWR�GRWW��&DYDFFLQL�FRQ�OD�PRJOLH��5HQ]R�0RVVD�²�DQFKH�OXL�SXUWURSSR�VFRPSDUVR�TXDOFKH�PHVH� DGGLHWUR�²�� )HGHULFR� &KHVVD� H� TXDOFKH� DOWUR�� ,QGLPHQWLFDELOH� LO� ULFRUGR� GL�TXHL�JLRUQL��SHU�WDQWL�PRWLYL��SHU�PH��H�SHU�OXL����VRQR�VLFXUR���SHU�JOL�DOWUL��
/¶XOWLPD� YROWD� FKH� OR� ULYLGL� q� UHFHQWH�� H� IX� TXL� D� 5RPD�� GRYH� HUD� YHQXWR� SHU� FXUDUVL�� /R�WURYDL� FRPH� OR� DYHYR� VHPSUH� FRQRVFLXWR�� IUDQFR� JLRYLDOH�� SLHQR� GL� IHGH�� QRQRVWDQWH� OH�DPDUH]]H��OH�DYYHUVLWj�� OH�GHOXVLRQL�FKH�DFFRPSDJQDQR�OD�YLWD�GHJOL�XRPLQL�SUREL��FKH�QRQ�FRQRVFRQR�OH�GHYLD]LRQL�H� OH�SLFFROH�PHVFKLQH�VSHFXOD]LRQL�SHUVRQDOL�H�GL�SDUWH��(�FRVu�PL�SLDFH� ULFRUGDUOR�� FRPH� OR� ULFRUGHUDQQR� WXWWL� FRORUR� FKH� D� 6DVVDUL� H� IXRUL�� LQ� ,WDOLD� H�QHOO
,VROD��OR�FRQREEHUR�H�VHSSHUR�DSSUH]]DUQH�OH�JUDQGL�YLUW���
�

*LRYDQQL�$QVDOGR��8Q�YHUR�VDUGR�
/
LPPDJLQH�H�LO�ULFRUGR�GL�6DVVDUL�QRQ�VL�SRVVRQR�GLVVRFLDUH��SHU�PH��GD�TXHOOL�GL�0LFKHOH�6DED��)X�FRQ�OXL��H�JXLGDWR�GD�OXL��FKH�VDOLL�OD�SULPD�YROWD�VX�SHU�LO�&RUVR��GRY
HJOL�PL�IHFH�YHGHUH�� D� GHVWUD�� OD� FDVD� FKH� RVSLWz� *DULEDOGL�� FKH� VRVWDL� DL� FDIIq� GL� 3LD]]D� $]XQL�� FKH�SDVVHJJLDL� H� LQGXJLDL� QHOOH� VWUDGHWWH� DWWRUQR� DO� 'XRPR�� FKH� GLVFHVL�� LQ� XQD�PDWWLQDWD� GL�VROH�� JL�� SHU� OD� JUDGLQDWD� GHOOD� )RQWH� GHO� 5RVHOOR�� (� IX� OXL� FKH� PL� DSUu� OD� YLD� D� FDSLUH�TXDOFRVD�²�VSHUR�²�GHO�FDUDWWHUH�GHOOD�FLWWj��
0D� LR� OR� FRQRVFHYR� GD� PROWR� SULPD� GHOOH� PLH� JLWH� D� 6DVVDUL�� 'D� TXDQGR"� 'DO� SULPR�GRSRJXHUUD�� GDO� WHPSR� GHOOD� VXD� FROODERUD]LRQH� DO� ©/DYRURª� GL� *HQRYD�� 3RL�� DWWUDYHUVR�GLYHUJHQ]H�GL�RULHQWDPHQWL�SROLWLFL�PROWR�JUDYL��OD�QRVWUD�DPLFL]LD�UHVWz�VHPSUH�FULVWDOOLQD��GHO�FKH�LO�PHULWR�SULPR�YD�D�/XL��FKH�SRVVHGHYD�LO�VHJUHWR�GL�DYHUH�XQD�IHGH�SROLWLFD�IHUPD�H�VLFXUD��H�GL�HVVHUH�� LQVLHPH�� LQGXOJHQWH�SHU�FKL�q� WHQWDWR�� LQ�EXRQD� IHGH��GD�UHYLVLRQL�H�GD�
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PXWD]LRQL�� ,Q� WHPSL� ID]LRVL� H� YLROHQWL�� QRQ� WURYDL�PDL� VSLULWR� SL�� FDOPR� H� SL�� VHUHQR� GL�TXHVWR�VDVVDUHVH��LO�TXDOH�GL�QXOOD�VL�YDQWDYD�FRPH�GL�HVVHUH�FRQFLWWDGLQR�GL�(ILVLR�7ROD��H�OH�JUDYL�YHVVD]LRQL�GD�OXL�VRIIHUWH�LQ�DQQL�GLIILFLOL��QRQ�DYHYDQR�PDL�DOWHUDWD�TXHVWD�VXSHULRULWj�VXD� GL� VSLULWR�� 4XDQGR�� QHO� VXR� VWXGLR� GL� YLD� &DYRXU�� LQ� TXHOOD� VWDQ]D� GDOOH� SDUHWL� WXWWH�WDSSH]]DWH� GL� UDFFROWH� GL� ULYLVWH� SROLWLFKH� �FKH� SHU� DYYHQWXUD� JOL� HUDQR� SL�� FDUH� GHL� WHVWL�JLXULGLFL��VL�GLVFRUUHYD�GHOOH�FRVH�WHUULELOL�FK
HUDQR�DFFDGXWH��HJOL�DYHYD�XQ�PRGR�GL�FUROODUH�OD�WHVWD�LQ�FXL�F
HUD�XQD�ILORVRILD�GHOOD�VWRULD�SL��YDOLGD�GL�TXHOOD�LQVHJQDWD�GD�PROWH�FDWWHGUH�XQLYHUVLWDULH��/D�©VXDª�5HSXEEOLFD�HUD�EHOOD��JHQHURVD��EXRQD��H�QRQ�SHU�QXOOD�HJOL�DYHYD�LPSRVWR�LO�QRPH�GL�$OEHUWR�0DULR��LO�SL��VSLULWXDOPHQWH�HOHJDQWH�GHL�UHSXEEOLFDQL�LWDOLDQL��DO�VXR�SULPRJHQLWR��
$WWDFFDWLVVLPR� DOOD� VXD� ,VROD� H� DOOD� VXD� FLWWj� ²� TXDQWL� LQYLWL� GL� SDUWLUPL� GD� 1DSROL�HVSUHVVDPHQWH�SHU�YHQLUH�DG�DVVLVWHUH�DOOD�)HVWD�GHL�&DQGHOLHUL�±�H�SDUWLJLDQR�GL�XQD�JLXVWD�H� QHFHVVDULD� DXWRQRPLD�� DPPLQLVWUDWRUH� GHOOD� VXD� UHJLRQH�� HJOL� DYHYD�XQ� VHQVR�YLYLVVLPR�GHOO¶XQLWj� QD]LRQDOH�� H� 7ULHVWH� HUD� YLFLQD� DO� VXR� FXRUH�� FRPH� VH� >DQ]LFKp@� HVVHUH� GLVWDQWH�FHQWLQDLD�GL�FKLORPHWUL��IRVVH�VWDWD�QHOOD�3ODQDUJLD�H�QHO�/RJXGRUR��1p�PDL�GDO�VXR�ODEEUR�GL�LVRODQR�XGLL�TXDOFXQD�GL�TXHOOH�FULWLFKH�H�GL�TXHOOH�UHFULPLQD]LRQL�FRQWUR�O
XQLWj��FKH�VRQR�FRVD� TXDVL� GL� PRGD� H� FRVWLWXLVFRQR� XQ� SULQFLSLR� GL� ULQQHJDPHQWR� GHOOD� JUDQGH� RSHUD�GHOO¶2WWRFHQWR��H�XQ�VHJQR�GHOOD�FULVL�GL�FXL�VRIIUH�LO�QRVWUR�3DHVH��(JOL�HUD�XQ�LWDOLDQR�VHQ]D�FULVL��
/R�YLGL�O
XOWLPD�YROWD�QHOOD�SULPDYHUD�VFRUVD��TXDQGR�JLj�QRQ�SRWHYD�SL��VFHQGHUH�QHO�VXR�VWXGLR��DQ]L�QRQ�SRWHYD�SL�� ODVFLDUH� LO� OHWWR��(UD� LQYLGLDELOH�SHU�FDOPD��SHU�UDVVHJQD]LRQH��SHU�FRUDJJLR��(JOL�FDSLYD�FRPH�PH��FKH�TXHOOR�VDUHEEH�VWDWR�O¶HVWUHPR�LQFRQWUR��PD�GD�YHUR�VDUGR�� QRQ� DPPLVH�QHSSXUH� ORQWDQDPHQWH�GL� HVVHUH� FRPPRVVR�� H�PL� FKLHVH�QRWL]LH�GHOOH�XOWLPH� YLFHQGH� JLRUQDOLVWLFKH� GHO� &RQWLQHQWH�� FRPH� VH� DOO¶LQGRPDQL� DYHVVH� SRWXWR�LPEDUFDUVL� DG� 2OELD�� 4XHVWR� FRQWHJQR� GLQDQ]L� DOOD�PRUWH� IX� O
XOWLPD� OH]LRQH�PRUDOH� FKH�0LFKHOH�6DED�PL�GLHGH��H�OD�SL��DOWD��
�

$OEHUWR�%HUJDPLQL
��6FKLHWWR�FDORUH�SHU�RJQL�LGHDOH�
6LJQRU� 'LUHWWRUH� GHOOD� ©1XRYD� 6DUGHJQDª�� VR� TXDQWD� OXFH� GL� LQWHOOHWWR� H� GL� SDVVLRQH�� LO�FRPSLDQWR� 6DED� KD� GDWD� DO� JLRUQDOH� FKH� HOOD� GLULJH�� H� O
KD� GDWD� FRQ� OD� FRVFLHQ]D� FKH� IX�QRUPD� GL� WXWWD� OD� VXD� YLWD�� 4XHVWD� DOWD� VXD� FRVFLHQ]D� LR� KR� DYXWR�PRGR� GL� VWLPDUH� QHOOD�OXQJD� QRVWUD� DPLFL]LD�� GXUDQWH� OD� TXDOH� KR� FRQRVFLXWR� H� PROWR� DPDWR� OD� SXUH]]D�� OD�GLULWWXUD��GHO� VXR� VSLULWR�� OD� OHDOWj�GHO� VXR� FDUDWWHUH�� LO� VXR� VFKLHWWR� FDORUH�SHU�RJQL� LGHDOH�DPDQR��,R�ULSHQVR�FRQ�WULVWH]]D�DOO
DIIHWWR�FKH�KR�SHUGXWR��FKH�DEELDPR�LQVLHPH�SHUGXWR��LR�H�OD�©1XRYD�6DUGHJQDª�DOOD�TXDOH�GLFR��QHOOD�FRPXQH�SHQD��OH��PLH�VLQFHUH�FRQGRJOLDQ]H��


3UHVLGHQWH�GHOOD�)HGHUD]LRQH�QD]��GHOOD�VWDPSD�LWDOLDQD�
�

*XLGR�6FDQR��,QWHQVR�DSSDVVLRQDWR�DIIHWWR�SHU�OD�6DUGHJQD�H�L�VDUGL� �
*ROLDUGLFD� FRQRVFHQ]D� FRQ� �OD� SHUVRQD� SL�� LQIRUPDWD� GL� WXWWD� OD� 6DUGHJQD´� ±� 8Q�
IHQRPHQR�� �� 8Q� SRVVLELOH� SUH]LRVR� FRQGHQVDWR� ELR�ELEOLRJUDILFR� ±� /¶´LGROR´� FKH� QRQ�
GRYHYD�HVVHUH�LQIUDQWR��

O��
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9ROJHYD� OD� ILQH�GHOO
DQQR�������*OL�XQLYHUVLWDUL�GL�&DJOLDUL� VL�HUDQR�WUDVIHULWL�D�6DVVDUL�SHU�FHOHEUDUYL�� LQ� DIIHWWXRVD� FRPXQLRQH� FRL� FROOHJKL� WXUULWDQL�� OD� ULWXDOH� IHVWD� GHOOH�PDWULFROH��7UD�TXHVWH�F
HUR�DQFK
LR��H�TXDQGR��GRSR�OD�VLIRQDWD�EDWWHVLPDOH�VXO�SDOFR�GHO�3ROLWHDPD��LO�PLR�SDGULQR�²�7XOOLR�0DQFDOHRQL��SHU� OD� �FURQDFD�²�PL�JUDWLILFz�GL� WDOL�WHQHUH�FDUH]]H�GD�PDQGDUPL� D� ILQLUH� FRQ� LPSHWR� YHUVR� OH� TXLQWH�� WURYDL� D� ULFHYHUPL� DPRURVDPHQWH� WUD� OH�EUDFFLD��XQ�JLRYDQH�EUXQR��LO�TXDOH��VHQ]D�QHPPHQR�GDUPL�LO�WHPSR�GL�FKLHGHUJOL�VFXVD�SHU�O¶XUWRQH�LQYRORQWDULR��PL�GRPDQGz��
²�&RPH�VWD�WXR�SDGUH"�VL�q�ULD�ULVWDELOLWR"�0L�FKLDPR�0LFKHOH�6DED��
)X�TXHOOR� LO�PLR�SULPR� LQFRQWUR�FRQ�FKL�GRYHYD�GLYHQLUPL�DPLFR�FDULVVLPR��1RQ�ULXVFLL�D�VSLHJDUPL��VXO�PRPHQWR��FRPH�PDL�TXHO�JLRYDQH�� LO�FXL�QRPH�PL�VXRQDYD�FRPSOHWDPHQWH�QXRYR�� VDSHVVH� FKL� HUD�TXHOOD�©PDWULFROD�SKRHWHQVª�SLRPEDWDJOL� IUD� OH�EUDFFLD��GL� FKL�HUD�ILJOLR� H� FKH� LO� JHQLWRUH� IRVVH� DSSHQD� FRQYDOHVFHQWH� GD� XQD� OXQJD� PDODWWLD�� $SSUHVL� EHQ�SUHVWR�FKH�VL�WUDYLDYD�GHOOD�SHUVRQD�SL��LQIRUPDWD�GL�WXWWD�OD�6DUGHJQD��H�FKH�WUDWWDYD�VXELWR�FRQILGHQ]LDOPHQWH�FRO�©WXª��DOOD�PRGD�GHJOL�DQWLFKL�URPDQL��8Q�IHQRPHQR��
&RVL�TXHO�JLRUQR�VWHVVR��WL�SUHVHQWR�*LDQQHWWR�0DVDOD��WL�SUHVHQWR�0DULR�0RVVD��WL�SUHVHQWR�*LJL�&DVWLJOLD��WL�SUHVHQWR�*DYLQR�)DOFKL��WL�SUHVHQWR�*LXVHSSH�)UDVVHWWR�H�TXDQWL�DOWUL"�1RQ�PL�q�SRVVLELOH�ULFRUGDUH��
(UD� JLj� VWDWR� GLUHWWRUH� GL� XQ� IRJOLR� VHWWLPDQDOH�� ©,O� 5HSXEEOLFDQRª� GDOOD� YLWD� SL�� EUHYH�GHOO
DXWXQQR�LQ�FXL�QDFTXH��DYUHL��IRUVH��GRYXWR�VDSHUOR�H�QRQ�OR�VDSHYR��OXL�LQYHFH�SRWHYD�EHQLVVLPR� LJQRUDUH� FKH� VFULEDFFKLDYR� ²� DQRQLPR� PLQRUHQQH� OLFHDOH� ²� QHL� JLRUQDOL�FDJOLDULWDQL��D�LQYHFH�VDSHYD�DQFKH�TXHVWR��


�
�
�
6H� GL� 0LFKHOH� 6DED� VL� SRWHVVHUR� UDFFRJOLHUH� WXWWL� L� QRWL]LDUL� DSSDUVL� QHOOH� VXH� UXEULFKH�SHULRGLFKH��VH�QH�FDYHUHEEH�FHUWDPHQWH�LO�SL��SUH]LRVR�FRQGHQVDWR�ELR�ELEOLRJUDILFR�VDUGR�GHOO
XOWLPR�PH]]R�VHFROR��
)LQFKp� QRQ� IX� WUDWWR� LQ� DUUHVWR� SHU� JOL� DLXWL� UDFFROWL� H� GDWL� DG� XQ� DPLFR� GHJHQWH� LQ� XQ�RVSHGDOH� VWUDQLHUR�� DPLFR� FKH� ULVSRQGHYD� DO� QRPH� GL� (PLOLR� /XVVX�� LQWHUGHWWR� DG� RJQL�ERFFD� H� DG� RJQL� SHQQD� IUDWHUQD�� DOLPHQWz� QHOOD� SDJLQD� LVRODQD�� GL� FXL� HUD� UHGDWWRUH�� GHO�©*LRUQDOH� G
,WDOLDª�� OD� UXEULFD� GDO� WLWROR� ©'HOOD� 6DUGHJQD� H� GHL� 6DUGLª�� ,QVLHPH�UHGLJHPPR��QHL�SULPL�DQQL�GL�SUH]LRVD�HVLVWHQ]D�GHOOD�5LYLVWD�©,O�1XUDJKHª�GL�5DLPRQGR�&DUWD�5DVSL��LO�QRWL]LDULR�VDUGR��$O�©/DYRURª�GL�*HQRYD�LQYLDYD�OH�DJJLRUQDWLVVLPH�©/HWWHUH�
6DUGHª�H�QRQ�IDFHYD�PDQFDUH�DOOD�ULVRUWD�©9RFH�5HSXEEOLFDQDª�IUHTXHQWL�FRUULVSRQGHQ]H��HG�DUWLFROL�GL�FDUDWWHUH�ORFDOH��4XDQGR�LQILQH�OD�FDUD��YHFFKLD�©1XRYD�6DUGHJQDª�ULSUHVH�LO�SURSULR� UXROR� GL� SULP¶RUGLQH� QHO� JLRUQDOLVPR� LVRODQR� H� QD]LRQDOH�� HFFR� OD� FXUDWLVVLPD�FURQDFD�SHULRGLFD�©6HJXHQGR�OD�6DUGHJQD�H� L�6DUGLª�FKH�QHOOH��D�GLU�SRFR��FHQWR�SXQWDWH�DSSDUVH�� FRQWLHQH� TXDQWR� GL� PDJJLRUPHQWH� LQWHUHVVDQWH� SHU� QRL�� H� GL� QRL�� VL� q� GHWWR�� LQ�TXHVWL�XOWLPL�DQQL��GDO�������,Q�EHQH�H�LQ�PDOH��
6RSUDWWXWWR� LQ� EHQH�� JLDFFKp� 0LFKHOH� 6DED�� QRQRVWDQWH� LO� VXR� IDUH� VSHVVR� UXGH� H�DSSDUHQWHPHQWH�VSUHJLXGLFDWR�±�FKH�SRL�HUD�VSRQWDQHD�VLQFHULWj�±�FHUFz�GL�QRQ�VFULYHUH�H�GL� QRQ� ULSHWHUH� LO� PDOH� FKH� GL� TXDOFXQR� SRWHYD� DQFKH� GLUVL�� &RVu� FRPH� D� QHVVXQR� YROOH��DXJXUz�R� IHFH�GHO�PDOH��1HSSXUH�DL�SL��GHFLVL� H�GLFKLDUDWL�DYYHUVDUL� FXL� FRQGRQz�GRORUL� H�PRUWLILFD]LRQL�IDWWLJOL�LQJLXVWDPHQWH�VRIIULUH��$QFKH�TXDQGR��SUHVLGHQWH�GHOOD�&RPPLVVLRQH�SURYLQFLDOH�SHU�O¶HSXUD]LRQH��OD�YHQGHWWD�SHUVRQDOH�±�FKH�QRQ�FRQFHSLYD�±�JOL�VDUHEEH�VWDWD�
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IDFLOH�H��LQ�XQ�FHUWR�VHQVR��DQFKH�XPDQDPHQWH�RQHVWD��ULSXGLz�LO�ULFRUVR�D�SURYYHGLPHQWL�GL�VHYHULWj�H�GLPRVWUz�FRPSUHQVLRQH�H�LQGXOJHQ]D�WDOYROWD�LQVSHUDWH��
3UHIHUu� ORGDUH� DQ]LFKp� FHQVXUDUH�� 6HPEUz� VL� IRVVH� GHFLVR� D� IDU� OD� IDFFLD� IHURFH� TXDQGR�LQWLWROz� QHO� VHWWLPDQDOH� ORFDOH� ©5LVFRVVDª� ���������� OD� SURSULD� UXEULFD�� ©6HQ]D� WDQWL�
ULJXDUGLª��PD�OD�IHURFLD�VL�OLPLWz�SL��DO�WLWROR�FKH�DOOD�VRVWDQ]D�GHL�VXRL�VWHOORQFLQL���


�
�
�
/H� SHUVRQDOLWj� VDUGH� VFRPSDUVH� LQ� TXHVW
XOWLPR� FLQTXDQWHQQLR� H� FKH� GLHGHUR� OXVWUR� DOOD�QRVWUD�LVROD��LQ�TXDOXQTXH�FDPSR��DUWLVWLFR��OHWWHUDULR��SROLWLFR��JLXULGLFR�DEELDQR�VYROWR�OD�ORUR� DWWLYLWj� HEEHUR� LQ�0LFKHOH� 6DED�XQ� ULHYRFDWRUH� DIIHWWXRVR� HG� HUXGLWR��'D�6HEDVWLDQR�6DWWD� D�9LQFHQ]R�6RUR��GD�6DOYDWRUH�)DULQD�D�3RPSHR�&DOYLD��GD�/XLJL�)DOFKL�DG�$QWRQLR�6FDQR�� GD� 3LHWUR� 6DWWD�%UDQFD� D� &LULDFR�2IIHGGX�� GD�*LDQQHWWR�0DVDOD� D�*DYLQR�/HR�� GD�9LQFHQ]R� 'HVVu� D� *DYLQR� &OHPHQWH�� GD� *UD]LD� 'HOHGGD� D� 0HUFHGHV� 0XQGXOD�� GD� &DUOR�)DGGD�D�/RUHQ]R�0RVVD��GD�)UDQFHVFR�&LXVD�D�*LXVHSSH�%LDVL��GD�9LWWRULR�%HOOLQL�D�5DRXO�&KDUHXP�� GD� (PDQXHOH� 3LJD� D� *LXVHSSH� /DPSLV�� H� QXPHURVL� DOWUL� GHJQL� GL� GXUDWXUD�PHPRULD��IXURQR��GDOO¶DPLFR�GL�WXWWL��LOOXVWUDWL�HG�HVDOWDWL�LQ�DFFRUDWH�SDJLQH�HYRFDWLYH��
)X� UHFHQVRUH� VRWWLOH� H� DFFXUDWR� GL� LQILQLWH� SXEEOLFD]LRQL� GL� LQWHUHVVH� ORFDOH� H� QD]LRQDOH��G¶DXWRUL� VDUGL�� FRQWLQHQWDOL� H� VWUDQLHUL�� Qp� WUDVFXUz� OD� FURQDFD� HSLVRGLFD� GL� DYYHQLPHQWL�QRWHYROL��
/D� VXD� RUDWRULD� YLEUDQWH� H� DYYLQFHQWH� QRQ� VL� OLPLWz� DOO¶DUULQJR� SHQDOH� LQ� FXL� HFFHOVH� SHU�GL]LRQH�H�SHU�ORJLFD�DUJRPHQWDWLYL��PD�VL�HIIXVH��SURURPSHQWH�R�SDFDWD�WUD�OH�IROOH�DOO¶DSHUWR�H� LQ� HOHWWH� ULXQLRQL� FXOWXUDOL�� $L� IXQHUDOL� GL� 6HEDVWLDQR� 6DWWD� SURQXQFLz� XQD� HOHYDWD�FRPPRVVD� RUD]LRQH� LQ� FXL� HUD� WXWWD� O¶DQJRVFLDWD� GHVROD]LRQH� GHOOD� JLRYHQW�� VDUGD� SHU� OD�SHUGLWD�GHO�VXR�PDJJLRU�SRHWD��+R�ULOHWWR�TXHVWR�GLVFRUVR�±�FKH�IX�SXEEOLFDWR�QHO�©*LRUQDOH�G¶,WDOLDª� GHO� �� GLFHPEUH� ����� ±� H� YL� KR� VHQWLWR� WXWWR� O¶DFFRUDPHQWR� GL� XQ¶DQLPD�SURIRQGDPHQWH�IHULWD��$JOL�©$PLFL�GHO�/LEURª��OD�QRELOH�DVVRFLD]LRQH�FXOWXUDOH�FDJOLDULWDQD��FRPPHPRUz� GHJQDPHQWH� /XLJL� )DOFKL�� FXL� HUD� LQWLPDPHQWH� OHJDWR� GD� VHQWLPHQWL� GL�GHYR]LRQH�ILOLDOH��$�%RQQDQDUR��QHO�FHQWHQDULR�GHOOD�PRUWH�GHO�SRHWD�)UDQFHVFR�&DUERQL��QH�LQDXJXUz� OD� ODSLGH� QHOOD� FDVD� QDWDOH� SURQXQFLDQGR� QHOO
RFFDVLRQH� XQ� HOHYDWR� GLVFRUVR�ULHYRFDWLYR� GHOOD� YLWD� H� GHOO
RSHUD� GHOO
LOOXVWUH� FDQWRUH�� )X� RUDWRUH� XIILFLDOH� QHOOD�FHOHEUD]LRQH��WHQXWDVL�DO�©9HUGLª�GL�6DVVDUL��GL�XQ�DOWUR�FHQWHQDULR��TXHOOD�GHOOD�6RFLHWj�GL�0XWXR�6RFFRUVR��GL�FXL�HUD�VWDWR�HOHWWR�SUHVLGHQWH�RQRUDULR�*LXVHSSH�0D]]LQL���H�DQFKH�LQ�TXHOOD� RFFDVLRQH� OD� VXD� SDUROD�� QHO� ULFRUGR� GHL� IRQGDWRUL� H� QHOOD� HVDOWD]LRQH� GHL� ILQL�DOWDPHQWH� XPDQLWDUL� FKH� LQVSLUz� OD� LVWLWX]LRQH� ULVFRVVH� JHQHUDOL� SODXVL� H� FRQVHQVL�� $O�&RQJUHVVR�QD]LRQDOH�GHOOD�6WDPSD�LWDOLDQD��QHO�VHWWHPEUH�GHO������IX�GRWWLVVLPR�DSSODXGLWR�UHODWRUH� FRQ� XQD� GHWWDJOLDWD� FRPXQLFD]LRQH�� SXEEOLFDWD� QHJOL� DWWL� GHO� &RQJUHVVR�� VX� L�©*LRUQDOL�H�JLRUQDOLVWL�QHOOD�YLWD�SXEEOLFD�H�QHOOD�FXOWXUD�GHOOD�6DUGHJQDª��
&DSu��LQWHVH�H�FRPPHQWz�L�QRVWUL�SRHWL��0D�QRQ�VFULVVH�YHUVL��(�WXWWDYLD�PROWL�VXRL�VFULWWL�LQ�SURVD�VRQR�DXWHQWLFD�H�VFKLHWWD�SRHVLD��3HUFKp�HUD�XQ�SRHWD�QHOO
DQLPD��
$UGHQWH�H�IHGHOLVVLPR�DVVHUWRUH�²�FRPH�LO�*HQLWRUH�*LRYDQQL�²�GHOO
LGHD�UHSXEEOLFDQD��QRQ�VHSSH�� QHOOD� VXD� LQILQLWD� JHQHURVLWj�� FKH� FRVD� IRVVHUR� VHWWDULVPR� H� ID]LRVLWj�� Qp� PDL� L�VHQWLPHQWL�GL�SDUWH�HEEHUR�LQ�OXL�LO�VRSUDYYHQWR�VXO�ULVSHWWR�GRYXWR�DOOH�SHUVRQH�H�DL�IDWWL��
4XDQGR� LO� FRPSLDQWR� DYYRFDWR� ,WDOR� )DFFLRQ� ULFRUGz�� LQ� XQ� DUWLFROR� DSSDUVR� VX� TXHVWH�FRORQQH�� O
HSLVRGLR� GHO� GXSOLFH� DVVDVVLQLR� GL� YLD� 5RVHOOR�� FRQFKLXVRVL� FRQ� OD� FRQGDQQD�DOO
HUJDVWROR� GHO� ©FDUUDLRORª� LQQRFHQWH�� 0LFKHOH� 6DED� IHFH� LPPHGLDWDPHQWH� VHJXLUH�� OXL�
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UHSXEEOLFDQR� LUULGXFLELOH�� XQD� QRWD� LQ� FXL� VL� UHQGHYD� RPDJJLR� DO� VHQVR� GL� XPDQLWj� H� GL�JLXVWL]LD�GL�9LWWRULR�(PDQXHOH�,,,��©LO�QXRYR�UH�FKH�IDFHYD�JUD]LD�DO�SRYHUR�DFTXDLROR�YHQWL�JLRUQL�GRSR�LO�UHJLFLGLR�GL�0RQ]Dª��
1HO� QRYHPEUH� GHO� ����� VX� TXHVWR� VWHVVR� JLRUQDOH� LQ� RFFDVLRQH� GHOOD� PRUWH� GL� (OHQD� GL�6DYRLD�QH� VFULYHYD�XQ� VXJJHVWLYR� ULWUDWWR�²�DSSDUVR� FRPH�DUWLFROR�GL� IRQGR�²�GDO� WLWROR��©5HJLQD� G
,WDOLD� H� 'RQQD� HVHPSODUHª�� 'LIILFLOPHQWH� XQ� PRQDUFKLFR� GLPRVWUHUj� WDQWD�VHQVLELOLWj�SHU�XQ�SUHVLGHQWH�GHOOD�5HSXEEOLFD�H�FRQVRUWH��
0L�SLDFH��VXOOR�VWHVVR�DUJRPHQWR��ULFRUGDUH�XQ�HSLVRGLR�PROWR�VLJQLILFDWLYR�H��SHUFKp�QR"��DQFKH�PROWR�LVWUXWWLYR��
6L�WHQHYD�QHO�6DORQH�GHOOR�6FLXWL�XQR�GHL�WDQWL�FRQYHJQL�SRVW�PRQDUFKLD��0LFKHOH�6DED�HG�LR�YL� DFFRPSDJQDYDPR� LO� JLRYDQH� LQYLDWR� GL� XQ� TXRWLGLDQR� GHOOD� SHQLVROD�� (QWUDPPR� QHOOD�VDOD�PHQWUH� O¶RUDWRUH�GL� WXUQR� LQQHJJLDYD�DOOH�FRQTXLVWDWH� OLEHUWj�UHSXEEOLFDQH��6WDQGR�LQ�SLHGL��VX�XQD�SUHGHOOD�FROORFDWD�VRWWR�LO�QRQ�GHSRVWR�EXVWR�GL�9LWWRULR�(PDQXHOH�,,��
��,QFUHGLELOH��HVFODPz�VFDQGDOL]]DWR� OR�VSURYYHGXWR�JLRYDQH�DFFHQQDQGR�DOOD�VFXOWXUD��TXL�VL�PDQWHQJRQR�VXJOL�DOWDUL�LGROL�FKH�GRYUHEEHUR�HVVHUH�LQIUDQWL«�
²�5LFRUGDWL�� H� VH� QRQ� OR� VDL�� VDSSLOR�� UDJD]]R�²� OR� LQWHUUXSSH� DFFLJOLDWR� H� GXUR�0LFKHOH�6DED�²�FKH�TXHOO
LGROR�GD�LQIUDQJHUH�q�LO�3DGUH�GHOOD�3DWULD��*XLGR��DQGLDPR�YLD��
(�DIIHUUDWRPL�SHU�LO�EUDFFLR�ODVFLDPPR�LQ�DVVR�LO�PDODFFRUWR�JD]]HWWLHUH��
�


�
�
�
&DUR�� EXRQR� �H� DQWLFR� DPLFR�� SULPD� GL� FKLXGHUH� TXHVWL� EUHYL� LQFRPSOHWL� ULFRUGL�� GHEER�FKLHGHUWL�SHUGRQR�GL�XQD�PLD� YLOWj��0L� q�PDQFDWR� LO� FRUDJJLR�GL� YHQLUWL� D� WURYDUH�TXDQGR�XOWLPDPHQWH�PH�QH�ULFKLHGHVWL��©)DUDL�XQ
RSHUD�GL�FDULWjª�PL�GLFHVWL�DO�WHOHIRQR��H�OD�YRFH�QRQ�VHPEUDYD�OD�WXD�WDQWR�HUD�IOHELOH�H�OD�SDUROD�ELDVFLFDWD��3URPLVL�SHU�SLHWj�H�QRQ�YHQQL�SHU�SDXUD��©+DL�YLVWR"�²�FRQWLQXDVWL�²�q�PRUWR�8PEHUWR�6DED��RUD�q� OD�YROWD�GL�0LFKHOH�6DEDª��5LEDWWHL�FKH�8PEHUWR�6DED�HUD�YHFFKLR�H�FKH��LQ�RJQL�PRGR��FRPH�EHQ�VDSHYL��LO�VXR�FRJQRPH� QRQ� HUD� 6DED�� SHU� FXL� LO� WXR� DFFRVWDPHQWR� HUD� VROR� SHVVLPLVPR� LQIRQGDWR� GL�FRQYDOHVFHQWH�� 'HSRQHQGR� LO� PLFURIRQR�� OH� ODFULPH� FKH� HUR� ULXVFLWR� D� FRQWHQHUH� HEEHUR�LPPHGLDWR�OXQJKLVVLPR�VIRJR��
4XDQGR�PL�JLXQVH�LPSURYYLVD�OD�WULVWLVVLPD�QRWL]LD�GHOOD�WXD�ILQH��VHQWLL�LO�JHOLGR�VTXDOORUH�GHOOD�PRUWH�QHO�FXRUH��(�OD�WUDJHGLD�GHOOD�WXD�PRUWH�q�DQFRUD�H�VDUj�VHPSUH�QHO�PLR�FXRUH��)RVWL�DPLFR�D�PH�H� IRVWL�DPLFR�D� WXWWL� L� VDUGL�H�DOOD�6DUGHJQD��QHO�VLJQLILFDWR�SL��FKLDUR�H�OXPLQRVR� GL� TXHVWD� LQFRQWDPLQDELOH� SDUROD�� H� VHQWR� FKH� EHQ� GLIILFLOPHQWH� DOWUL� SRWUj�GHJQDPHQWH� VXFFHGHUWL� LQ� WDQWR� DPRUH� H� QHOOD� PDJQLILFD� PLVVLRQH� FXL� GHGLFDVWL�LQWHUDPHQWH�VLQR�DOO¶XOWLPR�OD�ILDPPD�GHOOD�WXD�SUH]LRVD�HVLVWHQ]D��
1RQ� KDL� ODVFLDWR� YROXPL�SRQGHURVL� GHVWLQDWL� D� IDU� EHOOD�PRVWUD�� ULPDQHQGR� LQWRQVL�� QHJOL�VFDIIDOL� GHOOH� ELEOLRWHFKH� H� GHOOH� OLEUHULH�� PD� KDL� VFULWWR� PLJOLDLD� H� PLJOLDLD� GL� SDJLQH�SUH]LRVH� FKH� WXWWL� DEELDPR� JLj� OHWWR�� H� FKH� FRVWLWXLVFRQR� XQ¶RSHUD� GL� SRUWDWD� YDVWLVVLPD��JLDFFKp�OD�WXD�SURGX]LRQH�GL�SXEEOLFLVWD�H�GL�JLRUQDOLVWD�SURYHWWR��q��QHO�VXR�LQVLHPH�YDULR�H�PXOWLIRUPH�� XQ� FDSRODYRUR� GL� LQWHQVR�� DSSDVVLRQDWR� DIIHWWR� SHU� OD� WXD� WHUUD� H� SHU� L� WXRL�IUDWHOOL�� 'HOOD� WXD� WHUUD� FRQRVFHYL� OH� PLVHULH�� OH� DVSLUD]LRQL�� OH� JORULH�� GHL� WXRL� IUDWHOOL�
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FRQRVFHYL�H�GLYXOJDVWL�OH�DWWLYLWj��L�PHULWL��OH�YLUW���L�YDORUL�H�QH�WDFHVWL�JOL�HUURUL��VDSHQGROL�LJQRUDUH�H��DO�FDVR��GLPHQWLFDUH�H�SHUGRQDUH��
'L�TXDQWL�DOWUL�GL�QRL�SRWUj�GLUVL�DOWUHWWDQWR"�
�

*DYLQR�*DEULHO��6RSUD�WXWWR�XQ�FDUDWWHUH�
,O� WXPXOWR� FKH� SURYRFD� QHO� FXRUH� LO� ULFRUGR� GL� 0LFKHOH� DQQHEELD� H� SDUDOL]]D� RJQL� PLD�YRORQWj�GL�GLVFRUUHUH�GHOO
DPLFR�H�GHOO
XRPR��
3HU�TXHVWR�6XR�JLRUQDOH�HJOL�SRWHYD�HVVHUH�OD�ODPSDGD�GL�$ODGLQR�SURQWD�D�VRGGLVIDUH�RJQL�YRJOLD�FXOWXUDOH��FRPH�SHU�L�FOLHQWL�GHO�VXR�VWXGLR�GL�DYYRFDWR�SRWHYD�HVVHUH�XQ�UDUR�SDWURQR�VDJDFH�H�JHQHURVR��SHU�PH�HUD�OD�©JLXVWLILFD]LRQHª�GL�XQD�FLWWj�H�GL�XQD�YLWD��
)LQ�GD�TXHO�YHUR�H�RQHVWR�GRSRJXHUUD�GHO� 
���H�GHO� 
����FKH�FL�DYHYD�VSLQWL�D�GLIHQGHUH�H�D�GLIIRQGHUH� QHOOH� SLD]]H� H� QHL� WHDWUL� L� GLVHJQL� DQLPRVL� GL� &DPLOOR� %HOOLHQL� �H� VRQR� SDVVDWL�TXDUDQW
DQQL��GXH�JHQHUD]LRQL���0LFKHOH�q�VWDWR�SHU�PH�XQ�SLORWD�VLQJRODUH�H�VLFXUR�VHPSUH�FKH� PL� ULYROJHVVL�� SHU� OH� SL�� GLVSDUDWH� FRQWLQJHQ]H�� D� TXHO� VXR� SHUVRQDOLVVLPR� H�DWWUH]]DWLVVLPR�©,QWHOOLJHQFH�6HUYLFHª�
(� FRPH�SRWHYD� VXJJHULUH�� FRQ�DOOHJUR�FLSLJOLR��DOO
DPLFR�YHJHWDULDQR�� OD�ERWWHJXFFLD�GL�YLD�GHOOD�7RUUH�7RQGD�SHU�LO�PLJOLRU�©JLRGGXª�GHO�PRQGR��FRVu�ULXVFLYD�D�SUHVHQWDUH�DO�UDIILQDWR�&LUFROR� 6DVVDUHVH�� LQTXDGUDQGROL� LQ� XQ� ILRULWR� ULFDPR�GL� DIIHWWXRVL� ULFRUGL� H� GL� GRWWLVVLPL�ULFKLDPL�� LO�UHGXFH�GDOO
$ELVVLQLD�H�GDOOD�SHUGXWD�(ULWUHD�FKH�DYHYD�UHFXSHUDWR�DOO
,WDOLD�XQ�LQFRPSDUDELOH�GRFXPHQWDULR��
3HU�XQD� LUUHVLVWLELOH�HVLJHQ]D�HVWHWLFD��FKH�VL�QXWULYD�H� LUULGXFLELOPHQWH�VL�QXWUH�DQFRUD�GL�QRVWDOJLH� JLRYDQLOL�� QHOOH� PLH� IXJDFLVVLPH� YLVLWH� D� 6DVVDUL� ©GRYHYRª� WHPSUH� VHQWLUH� GXH�HVFODPD]LRQL�FKH�FRQGHQVDYDQR�XQD�©6XPPD�6DUGRDª�SVLFRORJLFD�� LO�©EDK�ª�GL�$QGUHLQR�&XJOLROX�� ODUJR��SDFDWR�H�YHQDWR�GL�DPDELOH� LURQLD��H� O¶©LK�ª�GL�0LFKHOH��DUJXWR�H�SXQWXWR��FKH�SRWHYD�VLJQLILFDUH�DPPLUD]LRQH�R�GLVSUHJLR��FRQVHQVR�R�FRPSDWLPHQWR��D�VHFRQGD�GHO�WRQR�H�GHO�VRUULVR�DFFLJOLDWR�FKH�O¶DFFRPSDJQDYDQR��
/¶DFFRUDPHQWR� GL� FKL�� FRHWDQHR� R� SL�� DQ]LDQR�� JOL� VRSUDYYLYH� q� SHU� O¶LQFROPDELOH� YXRWR�PRUDOH� FKH�KD� ODVFLDWR�QHOOD� YLWD� VRFLDOH�� ,Q� WHPSL�GL� WDQWD�GLVLQYROWXUD�QHO� FRQIRQGHUH� LO�PLR�FRO�WXR�H�GL�PXWDU�FRFFDUGH�H�SDWURQL��0LFKHOH�HUD�VRSUDWWXWWR�©XQ�FDUDWWHUH��ª��
�

$QWRQLR�6HJQL��8Q�DPLFR�VLFXUR�
/D�QRVWUD�DPLFL]LD�QDFTXH�QHJOL�DQQL�ORQWDQL�GHOOH�VFXROH�VHFRQGDULH�H�VL�HUD�ULQVDOGDWD�VRO�ILQLUH�GHOOD�SULPD�JXHUUD��TXDQGR�LO�SRYHUR�0LFKHOH��JUDYHPHQWH�VRIIHUHQWH��HUD�D�5RPD��$�TXHVWD� DPLFL]LD� LR� GRYHWWL� LQ� TXHOO¶HSRFD� OH� PLH� SULPH� �H� QRQ� FRQWLQXDWH�� DUPL� LQ�JLRUQDOLVPR��VXO�*LRUQDOH�G
,WDOLD��GLUHWWR�GD�O
LPSDUHJJLDELOH�6HQ��%HUJDPLQL��FKH�GHGLFDYD�XQD�QXWULWD�SDJLQD�DL�SUREOHPL�VDUGL�VRWWR�OD�GLUHWWD�JXLGD�GHOOD�VLJQRULQD�3HURGL��FKH�WXWWL�ULFRUGDQR�FRPH�O
DQLPD�GL�TXHVWD�SDJLQD�UHJLRQDOH��
0LFKHOH�HUD�JLRUQDOLVWD�QHOO
DQLPD�H�GHO�JLRUQDOLVWD�DYHYD�OH�LQWXL]LRQL�SURIRQGH�XQLWH�D�XQD�SUHSDUD]LRQH�VROLGD�H�XQD�FRVFLHQ]D�DGDPDQWLQD��/D�VXD�YRFH��H�OH�DOWUH�OLEHUH�RQHVWH�YRFL��GRYHWWHUR�EHQ�SUHVWR�WDFHUH��PD�QRQ�FHVVz�PDL�QHO�FXRUH�GL�0LFKHOH� OD� IHGH�H� OD�VSHUDQ]D�
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QHOOD� OLEHUWj�� FKH� HUDQR� OD� IRU]D� VXD� HG� DQFKH� GL� QRL�� FKH� /R� IUHTXHQWDYDQR� H� WURYDYDQR�FRQIRUWR�QHOOH�FRQYHUVD]LRQL�FRQ�/XL��
3HU�TXHVWD�IHGH�H�SHU� LO�QRELOH�VHQVR�GL�DPLFL]LD�YHUVR�JOL�DPLFL��(JOL�HEEH�D�VRIIULUH��H�QH�VRIIULPPR�FRQ�/XL�H�SHU�/XL��QRELOH�HVHPSLR�GL�GLVLQWHUHVVDWR�FRPEDWWHQWH�SHU�L�VXRL�LGHDOL�SROLWLFL�H�XPDQL��
�

6DOYDGRU�5XMX��9RFD]LRQH�OHWWHUDULD�GL�0LFKHOH�6DED�
$OWUL��SL��GL�PH�DXWRUHYROH��GLUj��LQ�TXHVWR�GRORURVR�7ULJHVLPR��GL�0LFKHOH�6DED�JLRUQDOLVWD�H�XRPR�SROLWLFR��'D�SDUWH�PLD��RUD��XQ�TXDOFKH�DFFHQQR�DOOD�YRFD]LRQH�OHWWHUDULD�FKH�IX�LQ�OXL�QDWLYDPHQWH�IRUWH�H�VLQJRODUH��1RQ�FL�ODVFLz�(JOL�QHSSXUH�XQ�VLQWHWLFR�YROXPH�GL�FULWLFD�VWRULFD� H� SROLWLFD�� GL� QDUUDWLYD� R� GL� SURVD� G
DUWH�� FLz� q� YHUR�PD� GREELDPR� LQFROSDUQH�� LR�FUHGR��LO�IDWLFRVR�TXRWLGLDQR�HVHUFL]LR�GHOO
DYYRFDWXUD�H�GHO�JLRUQDOLVPR�FKH�GRYHYD�GRSR�OD�VSHQVLHUDWD�JLRYLQH]]D�JROLDUGLFD��LPSHJQDUH�SHU�WXWWD�OD�YLWD��
,�PLHL�SULPL�LQFRQWUL�FRQ�O
LOOXVWUH�VFRPSDUVR�ULVDOJRQR�DJOL�DQQL�ORQWDQL�GHOOD�QRVWUD�JXHUUD�PRQGLDOH� GHO� ��������� 1HO� ����� IX�� GD� *DYLQR� &OHPHQWH�� RUJDQL]]DWD� QHL� ORFDOL� GHOOH�(OHPHQWDUL�GL�6��'RQDWR�XQD�EHOOD�0RVWUD�UHJLRQDOH�GL�SLWWXUD�H�VFXOWXUD��,O�6DED��FKH�DYHYD�JLj� LQYLDWR� DO�*LRUQDOH�G¶,WDOLD��GL� FXL� HUD� FRUULVSRQGHQWH��XQD� FRORULWD� FURQDFD� FRQ�PROWL�SURILOL�H�SXSD]]L�GL�6LOHP��0HOFKLRUUH�0HOLV���DIILGz�D�PH��SHU�OR�VWHVVR�JLRUQDOH��OD�FULWLFD�G
DUWH��H�LR�JOL�VFULVVL�GXH�DUWLFROL��XQR�VXL�SLWWRUL�H�O¶DOWUR�VXJOL�VFXOWRUL��0L�SXEEOLFz�SRL�GXH�OXQJKL�FDQWL�GHO�PLR�SRHPHWWR�HSLFR�OLULFR�DQFRUD�LQHGLWR�H��WHPSHVWLYDPHQWH��ODQFLz�DQFKH�XQD�EHOOD�FDUWROLQD�FRQ�IRWRJUDILD�D�EHQHIL]LR�GHOO¶HURH�FLHFR�,JQD]LR�6DQQD��,O�ULFRUGR�VL�ID�YLYR�RUD�H�PL�Gj�XQD�JUDQGH�FRPPR]LRQH��
8Q
RPEUD� GL� JHOR� VXOOD� QRVWUD� DPLFL]LD�� QHO� ������ SHU� ULYDOLWj� JLRUQDOLVWLFKH� TXDQGR� LR�GLULJHYR�O
XIILFLR�UHGD]LRQDOH��HGL]LRQH�VDUGD��GHO�7HPSR�H�/XL�TXHOOR�GHO�*LRUQDOH�G
,WDOLD��RPEUD�VYDQLWD�EHQ�SUHVWR�LQ�XQ�EHO�FLHOR�GL�VHUHQLWj�FXOWXUDOH��QHO�JLRUQR�FKH��SHU�LQL]LDWLYD�GHO�&LUFROR�GL�FXOWXUD��/XLJL�)DOFKL�0HGDUGR�5LFFLR�0LFKHOH�6DED�H�O
DXWRUH�GL�TXHVWD�QRWD��VL�SHQVz�DOOD� VHFRQGD�HGL]LRQH�GL�6DVVDUL�PDQQX�GHO�&DOYLD��$O�6DED�� FKH�FXUz� OD� VWDPSD�DQWHFLSDQGR�OH�VSHVH��q�GRYXWR�LO�PDJJLRU�PHULWR��$OWUD�6XD�LQL]LDWLYD�HGLWRULDOH��LO�YROXPH�UHFHQWH� VX�*LDQQHWWR�0DVDOD�� VWDPSDWR� LQ�0LODQR� FRQ�JHQHURVR�PHFHQDWLVPR�GD�*LRUJLR�6LVLQL�� ,O� 6DED� VL� HUD� GHGLFDWR� D� TXHVWR� ODYRUR� FRQ�PROWR� LPSHJQR�� 5LFRUGR� OD� VXD� JLRLD�TXDQGR�SRWHL�GDUJOL�TXDOFKH� LQHGLWR�GHOO
HURLFR�SRHWD�VROGDWR�GL�6RUVR��(�TXDQGR�DSSUHVH�FKH�LR��LQVLHPH�FRQ�'DPLDQR�)LOLD��IDFHYR�SDUWH�GHOOD�&RPPLVVLRQH�GL�7RSRQRPDVWLFD��QRQ�VL�DFTXLHWz�ILQFKp�QRQ�JOL�GLVVL�FKH�DYUHPPR�GHGLFDWR�XQD�YLD�D�*LDQQHWWR��(UD�WHQDFH�QHOOH�DPLFL]LH� H� VL� DSSDVVLRQDYD� FRVL�� WDQWR�� DOOH� SL�� DOWH� PDQLIHVWD]LRQL� FXOWXUDOL�� &UHGR� FKH��TXDOFKH� YROWD�� LQ� TXHVWD� SDVVLRQH� QRQ� PDQFDVVHUR� L� ULIOHVVL� SROLWLFL� GHO� UHSXEEOLFDQR�RUWRGRVVR�� ,� URVVL� SRHWL� DQJLRLQL� JOL� HUDQR� FDUL�� H� TXDQGR�PRUL� 9LQFHQ]R� 6RUR�� DQFKH� OXL�UREXVWR�FDQWRUH�GHOOD�ULYROX]LRQH�GHOO
$OWHUQRV�LPEDWWXWRVL�LQ�PH�LQ�YLD�&DYRXU��PL�IHUPz�SHU� GLUPL��²�6FULYL� XQ� DUWLFROR� SHU�9LQFHQ]LQR�� OR�PHULWD��²�(� LR� OR� VFULVVL� H� DSSDUYH� VX�TXHVWH�FRORQQH��
4XHVWR� LO� 6DED� FRQ� OD� VXD� VLQJRODUH� YRFD]LRQH� OHWWHUDULD�� ELEOLRJUDILFD�� HGLWRULDOH��&Lz� FKH�FXOWXUDOPHQWH� IHFH� FRPH� 3UHVLGHQWH� GHOO
$VVRFLD]LRQH� GHOOD� 6WDPSD� q� ULVDSXWR�� $PDYD�PROWR� L� OLEUL�� JOL� VFKHGDUL�� OH� FROOH]LRQL� GHL� JLRUQDOL�� JOL� DXWRJUDIL�� $QFKH� OH� VXH� DPLFL]LH�OHWWHUDULH�HUDQR�QXPHURVH�H�FRVSLFXH��&RQ�XQ�GLYHUVR�GHVWLQR��VH�ULFFR�H�OLEHUR�GDOOD�GXUD�SURIHVVLRQH� H� GDOOH� PROWH� FXUH� JLRUQDOLVWLFKH� H� IDPLOLDUL�� DYUHEEH� SRWXWR� HVVHUH� XQ� YHUR�XRPR�GL�OHWWHUH�H�XQ�LOOXPLQDWR�JUDQGH�HGLWRUH�VDUGR��
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�
$QWRQLR�$]DUD��(VHPSLR�GL�RQHVWj�

&RQREEL�0LFKHOH�6DED�ILQ�GD�JLRYLQH�H�OR�DSSUH]]DL�VHPSUH�QRQ�VROWDQWR�SHU�O
DJLOH�LQJHJQR�PD�DQFKH�SHU�OD�IHUPH]]D�GL�FDUDWWHUH�H�SHU�O
LQIOHVVLELOH�RQHVWj��GRWL�FKH�QRQ�VL�LQFULQDYDQR�VLD�FKH�HJOL�RSHUDVVH�QHOOD�YLWD�SULYDWD�VLD�LQ�TXHOOD�SXEEOLFD��QHOOD�SURIHVVLRQH�IRUHQVH�R�LQ�TXHOOD�JLRUQDOLVWLFD��
5DSLGR� QHOO
DSSUHQGHUH�� EULOODQWH� H� WDOYROWD� IRFRVR� QHOOD� UHSOLFD�� QRQ� VRUSDVVDYD� PDL� LO�OLPLWH�ROWUH�LO�TXDOH�VL�WUDVFHQGH�QHOO
LQJLXULD�H�QHOOD�YROJDULWj��(JOL��LQ�DOWUH�SDUROH��VDSHYD�VHUYLUVL� DELOPHQWH� GL� TXHOO
DUJX]LD�� LQQDWD� QHL� VDVVDUHVL� LQWHOOLJHQWL�� FKH� VFDOILVFH�O
HSLGHUPLGH�GHOO
DYYHUVDULR�VHQ]D�SHQHWUDUH�LQ�FDYLWj��H�SRWHYD�DQFKH�FRPEDWWHUH�FRQWUR�JOL�DPLFL�� PLOLWDQWL� LQ� VFKLHUDPHQWL� GLYHUVL� GDO� VXR�� PDQWHQHQGR� LQDOWHUDWD� OD� IHGHOWj�QHOO
DPLFL]LD��
Ê�TXHVWR�FRPSOHVVR�GL�EHOOH�TXDOLWj�PRUDOL�FKH�FL�UHQGH�FDUR�LO�ULFRUGR�GL�OXL��
�

5DQGROIR�3DFFLDUGL��6HYHUR�FRQ�VH�VWHVVR�
0L�KD�VFULWWR�GDO�OHWWR�GL�PRUWH�SRFKL�JLRUQL�SULPD�GHO�WUDSDVVR�FKLHGHQGRPL�LQIRUPD]LRQL�VXOOD� VLWXD]LRQH� GHO� SDUWLWR� UHSXEEOLFDQR� FKH� (JOL� UDSSUHVHQWz� SHU� WDQWR� WHPSR� TXDVL� GD�VROR� LQ� 6DUGHJQD�� ©1RQ� q� QHFHVVDULR� VDSHUH� FKL� KD� UDJLRQH� R� FKL� KD� WRUWR�� ,Q� TXHVWR�PRPHQWR�QRQ�VRQR�LQ�FRQGL]LRQH�SHU�JLXGLFDUH��6L�GLVFXWH��TXLQGL�VL�YLYHª��
6L�GLVFXWH�� FLRq� VL� q� OLEHUL�� VL�q�XRPLQL��3HU�FKL�DYHYD�VRIIHUWR�YHQWL�DQQL�VRWWR� OD�FDSSD�GL�SLRPER� GHOOD� WLUDQQLGH�� TXHVWR� HUD� O¶HVVHQ]LDOH�� 6RIIHUWR� VHQ]D� WUDQVLJHUH�� VHQ]D� SLHJDUH�PDL��FRPSUHQVLYR�H�LQGXOJHQWH�FRQ�WXWWL��PD�VHYHUR�FRQ�VH�VWHVVR��VHQ]D�SRVD��VHQ]D�WHDWUR��FRQ�LQILQLWD�PRGHVWLD��
&RVu�IX�0LFKHOH�6DED��
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$OGR�&HVDUDFFLR��3ULPD�GL�WXWWR�LO�JLRUQDOH�
&RQREEL�0LFKHOH� 6DED� TXDOFRVD� FRPH� YHQWLFLQTXH� DQQL� ID�� H� OR� FRQREEL� SHU� VHQWLWR� GLUH��)DFHYR� DOORUD� L� ODWLQXFFL� GHO� JLRUQDOLVPR�� DQFRU� IUHVFR� GL� TXHOOL� OLFHDOL�� QH� /¶,VROD�� (UD�G
REEOLJR�DOORUD�±�H�IX�JUDQGH�VYHQWXUD�±�FLUFRVFULYHUH�OH�FRQRVFHQ]H�PRGHUQH�WUD�LO������H�JOL�DQQL�GL�SRL�H�TXDQWR�DO�SDVVDWR�ULYROJHUVL�GLUHWWDPHQWH�DG�$GHODVLD�H�QRQ�DQGDUH�ROWUH�OD�%ULJDWD�6DVVDUL��'L�QRPL�GL�IHURFL�DQWLIDVFLVWL�VL��IDFHYD�VROR�TXHOOR�GL�0DULR�%HUOLQJXHU��SHU�YLD�GHOO¶$YHQWLQR��H�TXHOOR�GL�/XVVX��SHU�YLD�GHOOH�VXH�DYYHQWXUH���(EEL�GHL�ULOLHYL�XQD�YROWD�FKH�GHILQLL�©EULOODQWHª�LQ�XQD�FURQDFD�JLXGL]LDULD�OD�©GLIHVD�GHOO¶DYY��%HUOLQJXHUª��PD�QRQ�SHU�FLz�FKLHVL��YHQWL�H�SL��DQQL�GRSR��OD�WHVVHUD�GL�SDUWLJLDQR���
,Q�TXHVW
DWPRVIHUD��GXQTXH�VHQWLL�SDUODUH�GL�0LFKHOH�6DED��1RQ�ULFRUGR�VH�D�SURSRVLWR�GL�$GHODVLD�R�GHOOD�%ULJDWD�6DVVDUL��$QWRQLR�)DGGD�)DJJLDQL��FKH�JXHUUHJJLDYD�FRO�JLRUQDOLVPR�GLYHUVL�DQQL�SULPD�GL�PH��VDSXWR�GL�FHUWL�PLHL�GXEEL�PL�FRQILGz�FKH�DYUHL�SRWXWR�DYHU�OXPL��DSSXQWR��GD�0LFKHOH�6DED��©KD�XQ�DUFKLYLR� LQ� WHVWDª��0L� LQIRUPDL��6HSSL� FRVu� FKH�HUD�XQ�JLRUQDOLVWD�GL�OHJD��TXDQGR�HUD�VWDWR�FRUULVSRQGHQWH�GHO�*LRUQDOH�G¶,WDOLD��TXHO�TXRWLGLDQR�DYHYD� JUDQGHPHQWH� VYLOXSSDWR� OD� YHQGLWD� QHOO
,VROD�� TXDQGR� DYHYD� ODVFLDWR� OD�FRUULVSRQGHQ]D��SHUFKp�QRQ�LVFULWWR�DO�SDUWLWR�IDVFLVWD��OD�YHQGLWD�HUD�FUROODWD��1RQ�VRO��PD�0LFKHOH�6DED��SURYHQLHQWH�GDOO
DQWL�VFXROD�GH�/D�1XRYD��6DUGHJQD��GD�PROWL�DQQL�²�DOORUD�²� WHQHYD� XQD� UHWH� YDVWLVVLPD� GL� UHOD]LRQL� FRQ� OD� JHQWH� GHOOD� FDUWD� VWDPSDWD�� JHQWH� FKH�DQGDYD� GDO� JLRUQDOLVWD� %HQLWR� 0XVVROLQL� DO� WHPXWR� ©6WHOOD� QHUDª� GHO� /DYRUR�� *LRYDQQL�$QVDOGR�� ,QVRPPD�� XQ� JLRUQDOLVWD� VXO� VHULR�� TXDOH� D� QRL�� H[� EDOLOOD�� HUD� YLHWDWR� HVVHUH��VHEEHQH�LQ�SURSRVLWR�±�SRVVR�DIIHUPDUOR�±�PDQFDVVHUR�RUGLQL�WDVVDWLYL�GL�QRQ�HVVHUOR��
(EEL� GXQTXH�� TXHOOD� YROWD� L� OXPL� GL� 0LFKHOH� 6DED�� /L� HEEL� VX� XQ� IRJOLHWWR� GL� FDUWD�GDWWLORJUDIDWD��VFULWWD�FRQ�TXHL�FDUDWWHUL�PLQXWLVVLPL��D�XQR�VSD]LR��FKH�GRSR�TXDWWRUGLFL�H�SL��DQQL�GRYHYDQR�GLYHQLUH�SHU�PH�WDQWR�IDPLOLDUL�H�WDQWR�FDUL��
&RQREEL�FRVu�OD�SULPD�TXDOLWj�GHO�JLRUQDOLVWD�6DED��OR�VFUXSROR�GHOOD�GRFXPHQWD]LRQH��1RQ�SHFFR� GL� VPDQLD� FDWWHGUDWLFD� ±� H� VH� OR� IDFFLR�� PL� VL� SHUGRQL� ±� FRQVLJOLDQGR� DL� JLRYDQL�DIIDVFLQDWL� GDO� ©PHVWLHUDFFLRª� G¶LQIRUPDUVL� VX� TXHVWD� GRWH� SURIHVVLRQDOH�� 8Q� VHPSOLFH�FROORTXLR�FRQ�0LFKHOH�6DED�� VX�TXHVWR� WHPD��HUD�XQD� OH]LRQH�GL�JLRUQDOLVPR��5LFRUGR�FKH�QHO�������WRUQDQGR�GD�XQ�FRQJUHVVR�GL�JLRUQDOLVWL��H�YRUUHL�SRWHU�VFULYHUH�LQ�VHJXLWR�GL�6DED�LQ� TXHVWL� FRQJUHVVL�� ULWRUQDYD�� VWUDQDPHQWH�� XQ� IDQFLXOORQH�� TXDOH� FHUWDPHQWH� QHSSXUH� L�6XRL�IDPLOLDUL�PDL�OR�KDQQR�YLVWR���LQ�XQD�FDUUR]]D�GHO�WUHQR�VSHFLDOH���WXWWR�SHU�QRL�±�FKH�FL�ULSRUWDYD�D�5RPD��0LFKHOH�6DED��LR�H�XQ�JURVVR�QRPH�GHO�JLRUQDOLVPR�FRQWLQHQWDOH��4XHVWL��QHO�FRUVR�GL�XQ�©ERWWRQHª�GXUDWR�GLYHUVH�RUH��FL�LQIRUPz�GHOOH�ULFHUFKH�H�GHJOL�VWXGL�FKH��GD�TXDOFKH� DQQR�� DQGDYD� FRPSLHQGR� SHU� VFULYHUH� XQD� VWRULD� GHO� 3DUODPHQWR� LWDOLDQR� R�TXDOFRVD� GHO� JHQHUH�� 3DUODYD�� FRQ� XQD� FHUWD� LQIDVWLGLWD� WUHSLGD]LRQH�� GHOOH� IDWLFRVH�FRQVXOWD]LRQL� FXL� OR� FRVWULQJHYD� TXHOOD� VXD� ,PSUHVD�� FLWDYD� QRPL� GL� DXWRUL�� FROODQH� GL�HGL]LRQL�� RSHUH� LQWURYDELOL��GRFXPHQWL� LQHGLWL� HFF���0LFKHOH�6DED�DVFROWz��3RL�GLVVH� OD� VXD��/D�TXDOH�FRQVLVWHYD�LQ�XQ�WLUR�D�PLWUDJOLD��SUROXQJDWR�QHO�WHPSR�H�QHOOD�JLWWDWD��GL�QRPL��GL�RSHUH�� HGL]LRQL�� GRFXPHQWL� FRQ� GDWH�� ULFRUVL�� SRVWLOOH� H� GLYDJD]LRQL� FKH� WUDPRUWLURQR�OHWWHUDOPHQWH� O
LQFDXWR� LQWHUORFXWRUH�� 6XOOD� IDFFLD� GL� FRVWXL� SDVVDYDQR� UDSLGDPHQWH� OD�©VFRSHUWDª�GL�WXWWD�TXHOOD�URED�GD�OXL�LJQRUDWD�H�OD�PHUDYLJOLD�SHUFKp�TXHOO
LJQRWR�VDUGDFFLR�QH�VDSHVVH�SL��GL�OXL��H�OXL�YROHYD�VFULYHUH�XQ�OLEUR��6DED�QR��6RQR�SDVVDWL�VHWWH�HUPL��H�TXHO�
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OLEUR�QRQ�V
q�YLVWR�� IRUVH�6DED�� FRQ� OD� VXD�PLWUDJOLDWD��DYHYD�GDWR��VHQ]D�YROHUOR��DQFKH�DO�SD]LHQWH�IXWXUR�DXWRUH�XQD�GL�TXHOOH�OH]LRQL�GL�FXL�GLDQ]L�GLVFRUUHYR��
*Lj��SHUFKp�O
©DUFKLYLRª��LO�IDPRVR�©DUFKLYLR�6DEDª�HVLVWHYD�GDYYHUR��HVLVWHYD�LQ�PLJOLDLD�GL�OLEUL��RSXVFROL��IDVFLFROL��ULYLVWH��JLRUQDOL��OHWWHUH��IRWRJUDILH��FKH�LPSHJQDQR�O
DPRUH�GHL�ILJOL�D�SHUSHWXDUH�LQ�TXDOFKH�PRGR�TXHVWD�DXWHQWLFD�ULFFKH]]D�VSLULWXDOH�GHO�SDGUH��PD�HVLVWHYD�VRSUDWWXWWR�QHOOD�WHVWD�GL�0LFKHOH��H�QRQ�WDQWR�QHOOD�VXD�TXDVL�LQFUHGLELOH�PHPRULD��TXDQWR�QHOOD� SHUIHWWD� DVVLPLOD]LRQH� GHOOD� PDWHULD� OHWWD�� OD� TXD�� FRVD� ²� DWWHJJLDPHQWR� VSLULWXDOH�FDUDWWHULVWLFR�GHO�JLRUQDOLVWD�RQHVWR�²�HUD�SURGRWWR�PHQR�GHOOD�FXULRVLWj�FKH�GHO�GHVLGHULR�DELWXDOH�GL�GRFXPHQWDUVL��
,QWHUL� DOEHUL� JHQHDORJLFL�� VFKHGH� ELEOLRJUDILFKH� GHWWH� D� PHPRULD�� UHWL� LQWULFDWLVVLPH� GL�UHOD]LRQL�� URVDULL� QXWULWLVVLPL� GL� DQHGGRWL� VILODYDQR� QHO� VXR� GLVFRUUHUH�� SRFR� FKH� OR� VL�VWX]]LFDVVH��(�VH�DSSHQD�IDFHYL��©0D�YD�ª�_�SRFKL�PLQXWL�GRSR�FKH�WL�DYHYD�ODVFLDWR�ULFHYHYL�GD� OXL�R�XQ� OLEUR�R�FRSLD�GL�XQ�SH]]R�GL�JLRUQDOH� �FKH�SRWHYD�HVVHUH�H�DQFKH�GL� WUHQW
DQQL�SULPD��D�ULSURYD�GL�TXHO�FKH�DYHYD�GHWWR�D�YRFH��,O�VXR�©�DUFKLYLR�ª�LQ�UHDOWj�HUD�OXL��
6X� TXHVWD� EDVH� SHU� ROWUH� XQD� TXDUDQWLQD� G
DQQL�� SXU� HVHUFLWDQGR� O¶DYYRFDWXUD� FRQ� XQR�VFUXSROR� HVHPSODUH�� 0LFKHOH� 6DED� IDFHYD� LO� JLRUQDOLVWD�� 6FULYHYD� GL� JHWWR�� H� UDUDPHQWH�ULOHJJHYD�� WDQWH� HUDQR� OH� FRVH� FKH� XUJHYDQR� GDYDQWL� DOOD� WDVWLHUD� GL� TXHOOD� PDFFKLQD� GD�VFULYHUH� GDL� FDUDWWHUL�PLQXWLVVLPL��(� TXDQGR�D�/¶,VROD�� GRSR�YHQW¶DQQL�� HJOL� SRWq� ULPHWWHU�SLHGH�LQ�XQD�UHGD]LRQH�GL�JLRUQDOH��GLHGH�VIRJR�D�WXWWH�TXHVWH�VXH�FRVH��
)X�FRQ�VWXSRUH�FKH�OR�YLGL�LQ�TXHJOL�DQQL��GRSR�LO�������VFULYHUH�D�JHWWR�FRQWLQXR�VX�WXWWR��H�OR� IHFH� RJQL� JLRUQR� SHU� ��� DQQL�� O¶XOWLPR� DQQR�� SXUWURSSR�� GRYHWWH� YHGHUOR� SDVVDUH� TXDVL�LQDWWLYR� LQ� TXHVWR� FDPSR�� (� FHUWR� IX� DOORUD�� TXDQGR� LQ� ODFULPH� PL� WHOHIRQDYD� SHUFKp�VFULYHVVL� TXDOFRVD� FK¶� HJOL� DYHYD� LQ� WHVWD�PD�QRQ� ULXVFLYD�SL�� D� VFULYHUH�²�PROWR� VSHVVR��SRYHUR�0LFKHOH� 6DED�� HUD� LO� VDOXWR� D� TXDOFKH� VDUGR� FKH� VH� QH� DQGDYD� SHU� VHPSUH�²�� IX�DOORUD�� GLFHYR�� H� SRL� YL� GLUz� �� SHUFKp�� TXDQGR� QRQ� SRWp� SL�� IDUH� LO� JLRUQDOLVWD� SXU�FRQWLQXDQGR�D�HVVHUOR��FKH�HJOL�LQFRPLQFLz�D�PRULUH��/R�YHGHYR�RJQL�JLRUQR��GDYDQWL�D�PH��GD�TXHO�PRPHQWR�FL�SDUODPPR�VROR�SHU�WHOHIRQR��(JOL�SLDQJHYD��LR�UDEEULYLGLYR��
7UHGLFL� DQQL�� 2JQL� JLRUQR�� /D� VROD� HFFH]LRQH� HUD� TXDQGR� SUHQGHYD� TXDOFKH� LPSXQWDWXUD��©1RQ� PL� SHUVXDGH� TXHVWR� JLRUQDOH� FKH� ODVFLD� SDUODUH� WDQWR� L� PRQDUFKLFLª� ©(� OHL� ²�ULEDWWHYR� LR�²�QRQ�KD�VFULWWR� O
DUWLFROR�GL� IRQGR�SHU�HORJLDUH� OD�UHJLQD�(OHQD��GRSR�HVVHUH�VWDWR�LQ�SULJLRQH�SHU�OD�UHSXEEOLFD"�ª��(FFR�XQ�HVHPSLR�GHOOH�VXH�LPSXQWDWXUH���H�DOORUD�SHU�TXDOFKH�JLRUQR�QRQ�VL�IDFHYD�YHGHUH��,R�OR�ODVFLDYR�IDUH��6DSHYR�LO�IDWWR�PLR��3DVVDYD�PHQR�GL�XQD�VHWWLPDQD�H�PL�WHOHIRQDYD��
©�+D�OHWWR�TXHO�SH]]R�HFF��HFF�"�ª��
©1R�ª�
©�%LVRJQHUHEEH�ULVSRQGHUH�ª�
©�5LVSRQGD�ª�
©�1RQ�KR�WHPSR�ª�
©3D]LHQ]D�ª�
3DVVDYDQR�QRQ�SL��GL�FLQTXH�PLQXWL��(G�HFFR�GL�QXRYR�LO�WHOHIRQR��(UD�OXL��
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©$OORUD�PDQGL��+R�VFULWWR�TXHO�SH]]R��3HUz�OR�ULOHJJD�OHLª�
©�9D�EHQH��ª�
1DWXUDOPHQWH� LO� SH]]R� QRQ� HUD� VWDWR� VFULWWR� LQ� TXHL� FLQTXH�PLQXWL�� (UD� SURQWR� ILQ� GDOOD�SULPD�WHOHIRQDWD��
/D�YHULWj�q�FKH� OD�VXD� LQWXL]LRQH�JLRUQDOLVWLFD�HUD�FRVu�SURQWD�FKH�TXDVL�DYHYD�LO�SXGRUH�GL�FRQIHVVDUH� FKH� ULPDQGDYD� DOOD� QRWWH� R� DOO
DOED� GHO� JLRUQR� VXFFHVVLYR� OR� VWXGLR� GL� XQ�SURFHVVR� �H� OXL� L�SURFHVVL� VH� OL� VWXGLDYD�VHPSUH��SHU�DYHUH� OD�JLRLD�GL�VFULYHUH�XQ�SH]]R�GL�DWWXDOH�LQWHUHVVH��$�QRL�FKH�OR�DVVHGLDYDPR��PD�FDSLWRODYD�VHPSUH�DOOD�SULPD�LQWLPD]LRQH��SHU� DYHUH�XQ�SH]]R�²�H�FH�QH�HUDQR�� VLD�EHQ�FKLDUR�� FKH�QRL�QRQ�SRWHYDPR� IDUH�H� OXL� VL� ��GLFHYD� WDOYROWD��©0D� OR�YROHWH�FDSLUH�FKH� LR� IDFFLR� O
DYYRFDWR"ª��3HUz�VRQ�VLFXUR�FKH�D�SL��G
XQ� FOLHQWH� GHOOR� VWXGLR� OHJDOH� GHYH� DYHU� GHWWR�� ©0D� OR� YROHWH� FDSLUH� FKH� LR� VRQR�JLRUQDOLVWD"ª�
(G� HUD� O
XQR� H� O
DOWUR�� JXDGDJQDQGR� VROR� LO� QHFHVVDULR� GDOO¶XQ� PHVWLHUH�� TXDVL� QXOOD�GDOO¶DOWUR��
7UD�XQ�DUWLFROR�ULHYRFDWLYR��XQD�UHFHQVLRQH��XQ�SH]]R�GL�FURQDFD��XQD�SRVWLOOD��XQ�©FRUVLYRª�HFF���DYHYD�DYXWR�OD�SL��RULJLQDOH�LGHD�JLRUQDOLVWLFD�ORFDOH��FKH�SURVHJXLUHPR�QHO�VXR�QRPH��
6HJXHQGR� OD�6DUGHJQD�H� L�VDUGL��QHO� WLWROR�F
HUD�� WXWWR� LQWLHUR�� OXL�� LO�JLRUQDOLVWD�VDUGR�SL��GRFXPHQWDWR�H�SL��VDUGR�FKH� LR�DEELD�FRQRVFLXWR��,Q�TXHVWR�ODYRUR�HJOL� LQVHJXLYD�LO�VDUGR�GDSSHUWXWWR��1RQ�SDJR�GL�HYRFDUOR�GDOOH�RPEUH�GL�XQR�R�GXH�VHFROL�SULPD�DWWUDYHUVR�LO�VXR�IDPRVR� DUFKLYLR�� HJOL� SLORWDYD� LO� VDUGR�� FKLXQTXH� IRVVH�� DWWUDYHUVR� O
RSLQLRQH� SXEEOLFD��PHWWHQGRVL�GD�SDUWH�H�DPPLUDQGROR��
$QLPR�YHUDPHQWH�QRELOH��QRQ�ULXVFLYD�±�FRQWUDULDPHQWH�D�TXDQWL�VL�FUHGHUHEEH�±�QHSSXUH�D�GLU�PDOH�GHO�IDVFLVPR��OR�LJQRUDYD��)DQFLXOOR�QHO�VHQWLPHQWR�SROLWLFR�±�H�FRPH�WDOH�WDQWR�SL��RQHVWR�TXDQWR�SL��IDFLOH�JOL�VDUHEEH�VWDWR�YLYHUH�GL�UHQGLWD�SROLWLFD�FRQ�O¶DYYDOOR�GHO�VXR�SDVVDWR�±�HUD�VROR�DQFRUDWR�DOO¶DQWLFR�H�IDQDWLFR�VXR�DPRUH�UHSXEEOLFDQR��6X�TXHVWR�WHPD�HUD� JXVWRVDPHQWH� LPSODFDELOH�� 0D� ±� O¶KR� JLj� GHWWR� ±� ULYHQGLFz� LO� SLDFHUH� GL� VFULYHUH�O¶HSLFHGLR�GHOOD�UHJLQD�(OHQD�H�PL�WHOHIRQz�GL�EXRQ¶RUD�SHU�©SUHQRWDUVLª��
&RVu��SHU�PROWL�DQQL��KR�YLVWR�0LFKHOH�6DED�RJQL�JLRUQR��GDYDQWL�D�PH�QHOOD�YHFFKLD�VHGH�GH�
/¶,VROD��SULPD��H�SRL�QHOOD�SURYYLVRULD�VHGH�GHOOD�ULVRUWD�1XRYD�� LQ�YLD�&DUOR�$OEHUWR��1RQ�IHFH� LQ� WHPSR� D� YHGHUFL� QHOOD� VHGH� QXRYD�� 4XDQGR� FL� YHQLPPR�� HUD� D� 0LODQR� SHU�TXHOO
LQWHUYHQWR���FKLUXUJLFR�FKH��GRYHYD�DFFHQGHUH�LQ�OXL�OD�IDOODFH�VSHUDQ]D��O
XOWLPD�GHOOD�VXD�YLWD��©� ,HUL�PL�KDQQR�RSHUDWR�²�PL� VFULYHYD�GD�0LODQR�� FRPH�YHGHWH�� LO�JLRUQR�GRSR�O
RSHUD]LRQH�²�H�RUD�SRVVR�VFULYHUH��0RQGDGRUL�PL�KD�PDQGDWR�OH�ER]]H�GHOOD�ULVWDPSD�GHL�
&DQWL�GL�6HEDVWLDQR�6DWWD��FXUDWD�GD�&LXVD�5RPDJQD��%LVRJQD�GDUOR�VXELWR�FRPH�SULPL]LD��TXHVW
DQQXQ]LR�� 3HU� FLz�PL� DIIUHWWR� D� VFULYHUH� LO� SH]]R�� 3HU� IDYRUH� ULOHJJD��4XL� QRQ� KR� OD�PDFFKLQD�SHU�VFULYHUH��6DOXWL�D�WXWWLª��
&RPH� DEELD� IDWWR� DVFULYHUH� FRQ� OD� IHULWD� DSHUWD� q� FRVD� GD� 0LFKHOH� 6DED�� LR� QRQ� VDSUHL�VSLHJDUOD��0L�OLPLWR�D�ULIHULUOD��SHUFKp�F
q�OXL�LQ�HVVD��LO�JLRUQDOLVWD��
&RVu� SXUH� FRVD� GD�0LFKHOH� 6DED� HUD� TXHO� ULSHVFDUH��QHO� PDUH�� GL� FDUWD� LQ� FXL� QXRWz� SHU�PH]]R� VHFROR�� TXHOOR� FKH� VHUYLYD�� 8QD� QRWWH�� WDUGL�� OR� FKLDPDL� DO� WHOHIRQR� SHU� FKLHGHUJOL�O¶HVDWWR�WHVWR�VFULWWR�GD�XQD�WHU]D�SHUVRQD�XQD�GLHFLQD�G¶DQQL�SULPD��/D�JXHUUD�HUD�ILQLWD�GD�SRFR��H�LO�EXLR�QRQ�HUD�VROWDQWR�PHWDIRULFR��/D�ULFKLHVWD�HUD�ULVFKLRVD��(�LQIDWWL�OD�ULVSRVWD��GDWD�VXELWR�SHU�WHOHIRQR��IX�GUDVWLFD��
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©,PSRVVLELOHª��PL�GLVVH��
0D� LR�DYHYR�JLj� LPSDUDWR�D� FRQRVFHUOR��©3HFFDWR��&L� WRFFKHUj�±�UHSOLFDL�±�XVFLUH�VHQ]D� LO�WHVWR��3D]LHQ]D��ª��
©�(�OHL�SHUFKp�VH�QH�ULFRUGD�D�TXHVW
RUD"�ª��
©�3HUFKp��QRQ�OR�VDSHYR�FKH�GRYHYD�PRULUH�VWDVHUD�ª��
©2OWUH�WXWWR�L�JLRUQDOL�YHFFKL�VRQR�LQ�VRIILWWD��H�QRQ�KR�QHDQFKH�XQD�VWHDULFD�SHU�DQGDUFLª��
©�3D]LHQ]D��ª��FRQFOXVL��IDOVDPHQWH�GHVRODWR��
(UR�DQFKH�VWDYROWD�VLFXUR�GHO�IDWWR�PLR��GLVSRVWR�D�VFRPPHWWHUH�FKH�FKLXQTXH��QRQ�OXL��PL�DYUHEEH�SHUPHVVR�GL�©XVFLUH�ª�FRQ�XQD�ODFXQD��
(�LQIDWWL��SDVVDWL�L�ULWXDOL�FLQTXH�PLQXWL��HFFROR�GL�QXRYR�DO�WHOHIRQR��
©0DQGL�SXUH�D�ULWLUDUH�LO�SH]]R��0HQR�PDOH�FKH�O¶KR�WURYDWRª��
/R�DYHYD�WURYDWR��FL�VFRPPHWWR��DO�EXLR��LQ�TXHO�PDUH�GL�FDUWD��LO�YHFFKLR�JLRUQDOH��
1DWXUDOPHQWH�QRQ�PL�PDQGz�LO�JLRUQDOH��EHQVu�LO�SH]]R�FRSLDWR��JXDL�D�WRFFDUJOL�L�VXRL�SH]]L�GL�FDUWD��
4XDQGR�LQFRPLQFLz�D�PRULUH"�+R�TXL�OD�GDWD�ILVVD��8Q�JLRUQR��FRQ�XQ�©SH]]Rª�L�DIIHWWXRVR�SHU�OD�PHPRULD�GL�XQ�VDUGR�FKH�DYHYD�IDWWR�SULPD�GL�OXL��GLVVH�SURSULR�FRVu�DO�WHOHIRQR���PL�PDQGz�XQ�FXULRVR�GRFXPHQWR��(UD� OD�VXD�SULPD�WHVVHUD�JLRUQDOLVWLFD�DYXWD�GD�/D�1XRYD��6FULWWD�D�PDQR�GD�0HGDUGR�5LFFLR��UHFDYD�OD�GDWD�������,Q�TXHOO
DQQR�HUR�QDWR�LR��H�TXHVWR�JHVWR�PL�VXRQz�VWUDQR��Ê�OD�SULPD�YROWD�²�SHQVDYR�±�FKH�0LFKHOH�6DED�UHJDOD�TXDOFXQR�GHL�VXRL�WHVRUL�GL�FDUWD��
0DFFKp��'LHWUR��D�PDWLWD���HUD�VFULWWR��©&RQ�SUHJKLHUD�GL�UHVWLWX]LRQH�����GLFHPEUH�������
0�� 6�ª�� (FFR�� q� TXHVWD� OD� GDWD� LQ� FXL� LQFRPLQFLz� D� PRULUH�� $GHVVR� FDSLVFR� O
LQYLR� GHOOD�WHVVHUD� �FKH� QRQ� JOL� UHVWLWXLL��� HJOL� YROHYD� GLUFL� FKH� GRYHYDPR� WHQHUOR� SUHVHQWH�� DQFKH� VH�QRQ�SRWHYD�SL�� IDUH� OH� VFDOH�SHU�©YHQLUH�DO�JLRUQDOHª�� FKp� OXL�JLRUQDOLVWD�HUD�JLj�QHO�������TXDQGR�FLRq�LR�QRQ��IDFHYR�QXOOD�GL�SL��FKH�QDVFHUH��
1RQ� FHGR� DOOD� UHWWRULFD�� FDUR�0LFKHOH� 6DED�� �RUD� ILQDOPHQWH� FL� GLDPR� GHO� WX�� FRPH� WDQWH�YROWH�PL�DYHYL�SURSRVWR���VH�WL�GLFR�FKH�TXHOOD�WHVVHUD�VWD�EHQH�QRL��FRPH�FL�VWDL�EHQH�WX��FRO�WXR�HVHPSLR�GL�GLULWWXUD�H�GL�SDVVLRQH�QHOO
HVHUFL]LR�©�PHVWLHUDFFLR�ª��
&KH�LQFRPLQFLDVWL�D�PRULUH�DOORUD��SHUz��OR�VHQWLPPR�WXWWL�FRQ�XQD�VWUHWWD��H�VRQ�VLFXUR�FKH�OR� VHQWLYL� WX� SULPD� GL� QRL�� DQFKH� VH� FRQ� VWXSHQGR� VWRLFLVPR� WDFHYL� H� GDYL� LQ� SLDQWR� VROR�TXDQGR�WHOHIRQDYL�DO�JLRUQDOH��
Ê�GD�DOORUD�FKH�WUHSLGDPPR�WXWWL��)X�WULVWH�OD�SUHSDUD]LRQH�DO�JUDQ�SDVVR��3XUWURSSR�HVVR�HUD�LQHYLWDELOH��IDWDOH��
3HUz�� TXDQGR�� D�5RPD�� GL� ULWRUQR� GDOOH� IHULH�� ULSUHVL� LQ�PDQR�� GRSR�PROWH� VHWWLPDQH��/D�
1XRYD�� H� GDQGR� XQD� VFRUVD� FXULRVD� DOO¶XOWLPD� SDJLQD� YLGL� XQD� OXQJD� ILO]D� GL� QHFURORJL�� H�TXHO�QRPH�WDQWH�YROWH�ULSHWXWR��LO�JLRUQDOH�PL�FDGGH�GL�PDQR��
�
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'LQR�3URYHQ]DO��7DQWL�DQQL�ID���
&RQREEL�0LFKHOH�6DED�WDQWL�DQQL�ID��TXDQGR�IHFL�XQ�JLUR�GL�FRQIHUHQ]H�LQ�6DUGHJQD��3XU�IUD�WDQWH� SHUVRQH� FKH�PL� RVSLWDURQR� FRUGLDOPHQWH�� FKH�PL� IXURQR� ODUJKH� GL� RJQL� JHQWLOH]]D��QHVVXQD�PL� ULPDVH� FRVu� YLFLQD� DOO
DQLPD� FRPH� OXL�� 1RQ� FL� VLDPR� YLVWL�PDL� SL��� OD� QRVWUD�DPLFL]LD� FRQWLQXz� ²� H�VL� PDQWHQQH� LQDOWHUDWD� ²� SHU� FRUULVSRQGHQ]D�� $IILQLWj� GL� JXVWL��LGHQWLWj�GL�RSLQLRQL��XJXDOH�IHUYRUH�GL�YLWD�LQWHOOHWWXDOH�RSHURVD��/D�VXD�SHUGLWD�q�VWDWD�SHU�PH�XQ�JUDQ�YXRWR��H�ULPSLDQJR�GL�QRQ�DYHU�DYYLFLQDWR�LO�FDUR�6DED�FRPH�DYUHL�WDQWR�YROXWR�H�VSHUDWR��
�

/HRQDUGR�$]]DULWD
��)HGHOH�FRPEDWWHQWH�D�OLEHUWj�
&RQ� OD� VFRPSDUVD� LPPDWXUD� H� GRORURVD�� GL�0LFKHOH� 6DED� q� YHQXWR� D�PDQFDUH� XQ� IHGpOH�FRPEDWWHQWH�SHU�OD�OLEHUWj�H�OD�GHPRFUD]LD�GHO�UHJLPH�SROLWLFR��
/D�)HGHUD]LRQH�1D]LRQDOH�GHOOD�6WDPSD�,WDOLDQD�KD�SDUWHFLSDWR�FRQ�VLQFHULWj�GL�VHQWLPHQWR�DO� JHQHUDOH� FRUGRJOLR� SHU� OD� GRORURVD� SHUGLWD� GHO� 3XEEOLFLVWD� HPLQHQWH� H� GHOO
$PLFR�FDULVVLPR� H� QH� KD� HVDOWDWR� OD� ILJXUD� PRUDOH� H� O
DWWLYLWj� SURIHVVLRQDOH�� O
XQD� H� O
DOWUD�YHUDPHQWH�HVHPSODUL��(VVH�� LQIDWWL�� VWDQQR�DG�DWWHVWDUH� OD�ERQWj� LQWHOOLJHQWH�H�VHQVLELOH�GL�0LFKHOH� 6DED�� O
HVHUFL]LR� GD� SDUWH� 6XD� GHOOD� SURIHVVLRQH� IRUHQVH� H� GL� TXHOOD� JLRUQDOLVWLFD�LVSLUDWR�VHPSUH�DOOH�VXSHULRUL�LGHDOLWj�GHOOD�YLWD�FLYLOH�H�GHO�SURJUHVVR�PRUDOH�GHOOD�1D]LRQH�H�GHO�VXR�SRSROR��H�OD�LQGHIHWWLELOH�GLULWWXUD�PRUDOH�GHOO
8RPR�H�GHO�&LWWDGLQR��
,R�SHUVRQDOPHQWH�ULFRUGR�FRQ�SURIRQGD�FRPPR]LRQH�OD�ILJXUD�H�O
DPLFL]LD�GL�0LFKHOH�6DED��FKH�PL�HUD�FDUR�SHU�OH�6XH�GRWL�GL�PHQWH�H�GL�FXRUH�H�SHU�OD�VROLGDULHWj�FKH�(JOL�PL�GHWWH�LQ�RJQL�PRPHQWR�FRQ�OHDOWj�H�VFKLHWWD��DSHUWD�FRPSUHQVLRQH��


�&RQVLJOLHUH�GHOHJDWR�GHOOD�)HGHUD]LRQH�QD]LRQDOH�GHOOD�VWDPSD�
�

$QWRQLR�)DGGD�)DJJLDQL��8QD�SHQQD�H�XQ�FXRUH�
(UD�QDWR�FRQ�OD�YRFD]LRQH�GHO�JLRUQDOLVPR�H�LO�JLRUQDOLVPR�IX�OD�JUDQGH�SDVVLRQH�GL�WXWWD�OD�VXD�YLWD��0HPRUDELOH��HVHPSODUH�SHU�IRJD�H�DELOLWj��IX�LO�ODQFLR�FKH�IHFH�GHO�*LRUQDOH�G
,WDOLD�QHOOD�SURYLQFLD�H�QHOO
,VROD��4XHO�TXRWLGLDQR�URPDQR�VL�SXz�EHQ�GLUH�FKH�GRYHWWH�D�OXL�VROR�OD�GLIIXVLRQH� HQRUPH� FKH� DFTXLVWz� H� HJOL� VRVWHQQH� H� DFFUHEEH� ILQ� FKH� SRWq� FRQ� O
DWWLYLWj� VXD�YLYDFH�H�YHUVDWLOH�GL� LQIRUPDWRUH�VDJDFH�H�GL�SROHPLVWD�IHUUDWR��H�FRQ�TXHOOD�GHJOL�VFULWWRUL�SL��TXRWDWL�GL�6DUGHJQD�FKH�LQVWDQFDELOPHQWH�PRELOLWDYD�D�FROODERUDUH��
&ROOH� ©SURPHVVHª�� FRL� ©JLRYDQLª� FKH� VL� IDFHYDQR� DSSUH]]DUH� IX� SURWHWWRUH� H� LQFLWDWRUH��SDGUH�H�IUDWHOOR��FRQVLJOLHUH�GLVLQWHUHVVDWR��PDHVWUR�VHQ]D�WRQL�FDWWHGUDWLFL�H�VHQ]D�DOEDJLD��
,QGXEELDPHQWH�� H� WXWWL� OR� VDQQR��GHO� UHVWR��FRORUR�FKH� OR�FRQREEHUR��XQD�GHOOH�SL��JUDQGL�WRUWXUH� GHOOD� VXD� YLWD� IX� TXHOOD� LQIOLWWDJOL� GDO� UHJLPH� FRQ� O¶RVWUDFLVPR� GDO� FDPSR�SXEEOLFLVWLFR��
'D� TXHVWR� ©FRQILQRª� SHU� OXL� FRVL� VWUD]LDQWH� HYDVH� IXJJHYROPHQWH�� GL� TXDQGR� LQ� TXDQGR��V
LQWHQGH�PDVFKHUDWR� FRQ� SVHXGRQLPL�� H� RJQL� YROWD� FKH� SRWq� QRQ� WUDODVFLz� O
RFFDVLRQH� GL�SXEEOLFDUH�IUL]]DQWL�H�DSSUH]]DWL�DUWLFROL��1DWXUDOPHQWH�VL�WUDWWz�G
XQD�DWWLYLWj�VSRUDGLFD�H�
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QDVFRVWD�� QRQ� GL� TXHOO
HVHUFL]LR� SLHQR� H� FRPSOHWR� H� GLXWXUQR� GHOO
DWWLYLWj� JLRUQDOLVWLFD�FK
HJOL�VRJQDYD��
$QFKH� FRVL� LPSDVWRLDWR�� DO� JLRUQDOLVPR� H� DL� JLRUQDOLVWL� FRQVHUYz� LQWDWWD� OD� VXD� VROLGDULHWj�DWWLYD��FDPHUDWHVFD��DIIHWWXRVD��(JOL��FKH�HUD�XQ�DUFKLYLR�YLYHQWH��XQ�©SR]]R�GL�QRWL]LH�ª�FKH�GLYLGHYD�L>Q@�ULFFKL�VFRPSDUWL�IUD�OD�VXD�WHVWD�H�JOL�VFDIIDOL�IRUQLWLVVLPL�GHO�VXR�VWXGLR��IRUQL�VHPSUH��DL�FROOHJKL� LQ�FHUFD�GL�PDWHULDOH�� LQ�IRUPD]LRQL�H�GRFXPHQWD]LRQL��VHQ]D�EDGDUH�D�TXDOL�FRORUL�SROLWLFL�TXHVWL�DPLFL�SRUWDVVHUR��
(�GL�DPLFL�LQIDWWL�QH�HEEH��VLQFHUL�H�GLVLQWHUHVVDWL��LQ�RJQL�FDPSR�SROLWLFR��3HUFKp�HJOL��FKH�IX� SHU� WXWWD� OD� VXD� YLWD� UHSXEEOLFDQR� H�PD]]LQLDQR�� LQDOWHUDELOH� H� LQDOWHUDWR�� FRQWUDVVH� H�FROWLYz� H� FRQVHUYz� UHOD]LRQL� HG� DIIHWWL� FRQ� WXWWL� FRORUR� FKH�� DO� GL� Oj� GL� TXDOVLDVL�FRQYLQFLPHQWR� R� SURIHVVLRQH� SROLWLFD�� HUDQR� D� OXL� OHJDWL� GDO� VXSHULRUH� YLQFROR�GHOO¶LQWHOOLJHQ]D�H�GHOOD�OHDOH�DPLFL]LD��
/¶DVSUH]]D�SROHPLFD�FKH�DYHYD�XVDWR�DO�WHPSR�GHOOD�VXD�SULPD�H�SLHQD�DWWLYLWj�JLRUQDOLVWLFD��DVSUH]]D� FKH�� GXUDQWH� LO� ©FRPEDWWLPHQWRª� QRQ� FRQFHGHYD� WUHJXD� DOO¶DYYHUVDULR�� H� IRUVH��SHUFKp� QR"�� LO� ULFRUGR� VRSUDYYLVVXWR� LQ� WDOXQL� GHOO¶LQGLDYRODWR� JHQLDOLVVLPR�PRQHOODFFLR�DUFKLWHWWDWRUH�GL�EHIIH�FRFHQWL�FKH�HUD�VWDWR�GD�JLRYDQH�VWXGHQWH��H�WDOXQR�DQFRUD�ULFRUGD�LO�VXR� ©ORGHQª� VFXUR� VYROD]]DQWH� SHU� OH� YLH� GHOOD� YHFFKLD� 6DVVDUL�� SXz� DYHU� IDWWR� SHQVDUH�WDOYROWD�� D� FHUWXQL� FKH� FRQ� OXL� QRQ� DYHYDQR� GLPHVWLFKH]]D�� FKH� SRVVHGHVVH� XQ� FDUDWWHUH�GXUR��$�PH�VHPEUD��H�QH�FRQYHUUDQQR�WXWWL�JOL�DPLFL��FKH�SRFKH�SHUVRQH�IRVVHUR�FRVu�EXRQH�FRPH� OXL�� 3RFKH� SHUVRQH� KR� YLVWR� VROLGDUL]]DUH� FRVu� FRPSOHWDPHQWH� H� SURIRQGDPHQWH� FRO�GRORUH� DOWUXL�� VHPSUH�� LQ� RJQL� RFFDVLRQH�� 3RFKH� SHUVRQH� KR� YLVWR�� VHQ]D� VPDQFHULH� Qp�GLVFXVVLRQL�R�HVLEL]LRQL��SLHJDUVL�FRQ�VSRQWDQHD�VHPSOLFLWj�D�SRUJHUH��VHQ]D�GDUFL�SHVR��XQ�FRQIRUWR�R�XQ�DLXWR��DQFKH�VH�QRQ�ULFKLHVWR��D�FKL�QH�DEELVRJQDYD��
3HUFKp�TXHVWR� LQGLPHQWLFDELOH� DPLFR� VFRPSDUVR�� ROWUH� DO� IHUYLGR� LQJHJQR��SRVVHGHYD�XQD�JUDQGH��QRELOH��WHQHULVVLPR�FXRUH��
�

*RQDULR�3LQQD��$YHYD�IHGH�QHO�JLRUQDOLVPR��5HVWHUj�QHO�ULFRUGR�GHL�
VDUGL�FRPH�OR�VWUHQXR��DSSDVVLRQDWR��WHQDFH�FRPEDWWHQWH�GL�RJQL�

EXRQD�EDWWDJOLD�SHU�OD�6DUGHJQD�
©&DUR�*RQDULR��LQ�TXHVWL�JLRUQL�YHUUj�D�1XRUR�SHU�XQ�LPSRUWDQWH�VHUYL]LR�JLRUQDOLVWLFR�;��
7H�OR�UDFFRPDQGR�YLYDPHQWH��Ê�XQ�EXRQ�DPLFR�GHOOD�6DUGHJQD��H�QRQ�WL�GLFR�DOWUR�ª��
©&DUR�*RQDULR��WL�SUHVHQWR�H�UDFFRPDQGR�<�FKH�YXROH�YLVLWDUH�OD�%DUEDJLD��6DL�EHQH�FRVD�
HJOL� UDSSUHVHQWL� QHO� PRQGR� JLRUQDOLVWLFR� LWDOLDQR�� H� SHUFLz�� VH� DSSHQD� DSSHQD� WL� q�
SRVVLELOH��DFFRPSDJQDOR�SHUVRQDOPHQWH��3Xz�IDUH�PROWR�SHU�OD�6DUGHJQDª��
©&DUR�*RQDULR��VRSSRUWD�SD]LHQWHPHQWH�DQFKH�WX��0D�TXHVWD�YROWD�VL�WUDWWD�GL�:�H�QRQ�JOL�
VL�SXz�VEDWWHUH� OD�SRUWD� LQ� IDFFLD��%DGD�FKH� LQ�6LFLOLD�KD�DYXWR�JUDQGL�DFFRJOLHQ]H�H�QRL�
QRQ�GRYUHPPR�IDUH�GL�PHQR��ª�
(FFR�WUH�HVHPSL��IUD�L�SL��FRPXQL��GHOOH�OHWWHUH�FKH�0LFKHOH�6DED�P
LQYLDYD�IUHTXHQWHPHQWH�SHU� UDFFRPDQGDUPL� JLRUQDOLVWL�� VFULWWRUL�� DUWLVWL�� DUFKHRORJL�� HWQRORJL�� JORWWRORJL�� VWXGLDVL�LWDOLDQL�H�VWUDQLHUL��FXULRVL�GHOOH�FRVH�VDUGH��H�FKH�ULDVVXPRQR�PHJOLR�GL�TXDOVLDVL�JHQHULFD�ULHYRFD]LRQH� JOL� DVSHWWL� FDUDWWHULVWLFL� GHOOD� VXD� SHUVRQDOLWj�� XQD� IHGH� DVVROXWD�� TXDVL�IDQDWLFD��QHOOD�SRWHQ]D�SROLWLFD�H�VRFLDOH�GHOOD�FDUWD�VWDPSDWD�H�VRSUDWWXWWR�GHO�JLRUQDOLVPR��



&LUFROR�´*LXVWL]LD�H�/LEHUWjµ�GL�6DVVDUL�

���

H�XQD�SDVVLRQH�DUGHQWH��DFXWD��TXDVL�JHORVD�SHU� WXWWR�FLz�FKH�ULJXDUGDVVH� OD��QRVWUD�WHUUD��$VSHWWL� FKH� VL� IRQGHYDQR� QHOOD� FRQYLQ]LRQH� GRJPDWLFD� FKH� VL� SRWHVVH� RSHUDUH� SHU� LO� EHQH�GHOOD�6DUGHJQD�FRO�JLRUQDOLVPR�PHJOLR�FKH�FRQ�TXDOVLDVL�DOWUD�DWWLYLWj�
/D�YRFD]LRQH�JLRUQDOLVWLFD��HVSORVD�ILQ�GDOOD�SULPD�JLRYLQH]]D��VL�PDQLIHVWz�VSHFLDOPHQWH�LQ�GXH� PRGL�� FRQ� OD� SROHPLFD�� FKH� GLYHQWR� EHQ� SUHVWR� LO� VXR� KDELWXV� PHQWDOH�� H� FRQ� XQD�SD]LHQWH�RSHUD�GL�UDFFROWD�TXDVL�DUFKLYLVWLFD�GHO�PDWHULDOH�ELEOLRJUDILFR�R�JLRUQDOLVWLFR�FKH�FRQFHUQHYD�SUREOHPL�H�XRPLQL�GHOOD�QRVWUD�LVROD��(JOL�HUD�LO�JLRUQDOLVWD�SL��LQIRUPDWR�GHOOD�VWRULD�GHOOH�TXHVWLRQL� UHJLRQDOL�G
XQD� FHUWD� LPSRUWDQ]D� H�GHOO
DWWLYLWj� FKH�YL�DYHYDQR�R�QR�GHGLFDWR�JOL�XRPLQL�FRVLGGHWWL�SROLWLFL��H�QHOOH�SROHPLFKH�FKH�VRVWHQHYD�H��SHU�OR�SL���VXVFLWD�YD��HUDQR�DYYHUWLELOL�OD�VROLGLWj�H�OD�ULFFKH]]D�GHOOD�GRFXPHQWD]LRQH�GL�FXL�GLVSRQHYD�H�FKH�DELOPHQWH�XWLOL]]DYD��JUDGXDQGROD�QHO�WHPSR��SHU�LOOXGHUH�O
DYYHUVDULR�H�GDUJOL�DO�PRPHQWR�JLXVWR� OD� ERWWD� ILQDOH�� 0D� HUD� DQFKH� DO� FRUUHQWH� GL� WXWWH� OH� PDQLIHVWD]LRQL� FXOWXUDOL� H�DUWLVWLFKH� FKH� LQ� TXDOVLDVL�PRGR� ULJXDUGDVVHUR� OD� 6DUGHJQD� H� L� VDUGL�� H� SULPD� DQFRUD� FKH�GHVVH�LQL]LR�VX�/D�1XRYD�6DUGHJQD�DOOD�UXEULFD�LQWLWRODWD�DSSXQWR�©6HJXHQGR�OD�6DUGHJQD�H� L� VDUGLª�� QRQ� VROWDQWR� FRPPHQWDYD� JOL� DYYHQLPHQWL� OHWWHUDUL� FKH� DYHVVHUR� FRPH�SURWDJRQLVWD� TXDOFKH� VDUGR� PD� QH� UDFFRJOLHYD� FRQ� DPRURVD� FXUD� JOL� HFKL� QHO� PRQGR�DWWUDYHUVR�OH�UHFHQVLRQL�H�OH�FULWLFKH�SL��UDJJXDUGHYROL��
,R� KR� YLVWR� OH� DPSLH� FDUWHOOH� GD� OXL� IRUPDWH� H� LQVWDQFDELOPHQWH� DJJLRUQDWH� VX� *UD]LD�'HOHGGD�H� OD�VXD� IRUWXQD� OHWWHUDULD��VX�6HEDVWLDQR�6DWWD��VX�$QWRQLR�6FDQR��/XLJL�)DOFKL�H�DOWUL��H�SRVVR�GLUH�FKH�VRQR�DXWHQWLFKH�PLQLHUH�GL�GDWL��QRWL]LH��GRFXPHQWL�SUH]LRVL�SHU�XQD�VWRULD�GHOOD�YLWD�OHWWHUDULD�VDUGD�GL�TXHVWL�XOWLPL�FLQTXDQW
DQQL��
4XDQGR� SRL� SUHQGHYD� LQL]LDWLYH� HGLWRULDOL� SHU� RQRUDUH� DUWLVWL� FRPH� %LDVL� R� SRHWL� FRPH�*LDQQHWWR�0DVDOD��SDUHYD�SUHVR�GD�XQR�VRUWD� IHEEULOH�GL�PRQRLGHLVPR��D�XQD� OHWWHUD�FRQ�FXL� FKLHGHYR�XQ�EUHYH�GLIIHULPHQWR�SHU�PDQGDUJOL� TXDOFKH�SDJLQD�GL� ULFRUGL�SHUVRQDOL� VX�%LDVL� ULVSRQGHYD� VXELWR� LUULWDWR� QHJDQGRPL� LO«� ULQYLR� �OXL�� DYYRFDWR��� H� ULWHQHQGR� TXDVL�SUHWHVWXRVD�OD�JLXVWLILFD]LRQH�GHL�PLHL�LPSHJQL�SURIHVVLRQDOL�
/D�UDFFROWD�GHOOH�OLULFKH�GL�*LDQQHWWR�0DVDOD�HUD�VWDWD�OD�VXD�XOWLPD�FRQVLGHUHYROH�IDWLFD��9L�DYHYD�SRVWR� LPSHJQR�H�DQFKH�TXHOOD�PDOLQFRQLFD�QRVWDOJLD�FRQ�FXL�VL�ULJXDUGD�OD�VWDJLRQH�SL��EHOOD�GHOOD�SURSULD�YLWD��HG�DWWHQGHYD��SHU�OD�SRHVLD�GL�*LDQQHWWR�SL��FKH�SHU�LO�SURSULR�ODYRUR�� XQ� ULFRQRVFLPHQWR� FULWLFR� PHQR� DYDUR� SHUFKp�� ULQJUD]LDQGRPL� G¶XQD� EUHYH�UHFHQVLRQH�FKH�DYHYR�IDWWR�GHO�OLEUR��PL�GLFHYD��©*UD]LH��6H�GRYHVVL�UDFFRJOLHUH�FLz�FKH�KR�VHPLQDWR� LQ� WDQWL� H� WDQWL� DQQL� GL� JLRUQDOLVPR�� RJJL�/¶(FR�GHOOD� 6WDPSD�PL� VFDULFKHUHEEH�YDODQJKH�GL�ULWDJOL��(��FUHGLPL��QH�VDUHL�OLHWR�SHU�OD�SRHVLD�GL�*LDQQHWWR��WURSSR�GLPHQWLFDWD��0D� OD� PHPRULD� GHJOL� XRPLQL� GLYHQWD� LQFUHGLELOPHQWH� ODELOH� SURSULR� TXDQGR� GRYUHEEH�HVVHUH�JUDWDª��
$PDUD�YHULWj�GL�RJQL�WHPSR��0D�LR�GLFR�FKH�0LFKHOH�6DED�UHVWHUj�QHO�ULFRQRVFHQWH�ULFRUGR�GHL�VDUGL��H�QRQ�VROWDQWR�GHJOL�DPLFL��FRPH�OR�VWUHQXR��DSSDVVLRQDWR��WHQDFH�FRPEDWWHQWH�GL�RJQL�EXRQD�EDWWDJOLD�SHU�OD�VXD��SHU�OD�QRVWUD�6DUGHJQD���
�

(PLOLR�/XVVX��$QWLFRQIRUPLVWD�
'HL�VDUGL�GHOOD�PLD�JHQHUD]LRQH��0LFKHOH�6DED�q�VWDWR�XQR�GHL�SL��DQWLFRQIRUPLVWL�FKH�DEELD�FRQRVFLXWR�� 9LVVXWR� QHO�0HGLR�(YR�� VDUHEEH� VWDWR� XQ� HUHWLFR�� &HUWDPHQWH�� HJOL� VHQWLYD� LQ�PRGR� SURIRQGR� OD� 6DUGHJQD�� H� LQ� XQD� SRVL]LRQH� GL� DYDQJXDUGLD� SURJUHVVLVWD��PD� VSLULWR�XQLYHUVDOH��HUD�HVVHQ]LDOPHQWH�FLWWDGLQR�GHO�PRQGR��
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���

6DVVDUHVH�� LO� VXR� SHQVLHUR� q� VWDWR� LQIOXHQ]DWR� GDOO¶DPELHQWH� UHSXEEOLFDQR� ULVRUJLPHQWDOH�GHOOD�FLWWj�FKH�JOL�GHWWH�L�QDWDOL�FXOWXUDOL�H�SROLWLFL��(G�HUD�XQ�JHQHURVR��
�

&DPLOOR�%HOOLHQL��$WWXDOLWj�GHO�SDVVDWR�
0LFKHOH�6DED�QRQ�q�SL���(UD�YHQXWR�D� WURYDUPL� WUH�DQQL�RU�VRQR��HVVHQGR�LR�GL�ULWRUQR�LQ�6DUGHJQD��LQ�XQR�GHL�EUHYL�VRJJLRUQL�QHOOD�PLD�FDVD�UXVWLFD��LQ�FRPSDJQLD�GHOO
DPLFR�%DURUH�6DOH��
5LFRUGR� FRPH� IRVVH� ILRUHQWH� LQ� VDOXWH�� OR� VJXDUGR� YLYR�� SLHQR� G
LQWHOOLJHQ]D�� H� OD� JDUEDWD�FRUGLDOLWj� GHOOD� VXD�SDUROD�� ULFFD� GL� ULFRUGL��GL� IDWWL�� VX�SHUVRQH�RUPDL� ORQWDQH�� VHPSUH� LQ�WRQR�RWWLPLVWLFR��FRQ�DWWHJJLDPHQWL�GL�VLPSDWLD��5LYLYHYD�TXHL�WHPSL��JOL�DYYHQLPHQWL��FKH�DSSDULYDQR� DL� SL��� SULYL� GL� DOFXQ� VLJQLILFDWR�� QHOOD� ORUR� LGHDOLWj�� FUHDQGR� XQ
DWPRVIHUD�VSLULWXDOH��DWWD�D�GDUH�GLJQLWj�D�TXDQWR�SRWHYD�VHPEUDUH�PRGHVWD�FURQDFD�TXRWLGLDQD��
1RQ�VL�WUDWWDYD�GL�XQD�YLVLRQH�URPDQWLFD�GHOOH�FRVH��PD�EHQVu�GL�UHQGHUOH�SUHVHQWL��GL�IDU�Vu�FKH� HVVH� DSSDULVVHUR� XQ� WXWWR� LQGLVVROXELOH� FRQ� LO� PRQGR� DWWXDOH�� FRQIHUHQGR� ORUR� XQ�DFFHQWR�SL��YLYDFH��LQ�PDQLHUD�GD�IDUQH�ULVXOWDUH�XQD�PDJJLRUH�ILGXFLD�QHOOH�HVLJHQ]H�LGHDOL�FKH�VRUUHJJRQR�OD�QRVWUD�DWWLYLWj�JLRUQDOLHUD��H�TXLQGL�XQD�GLIIXVD�VHUHQLWj�QHOOR�VSLULWR��LQ�WDO�PRGR�VRUUHWWR�GDOOH�YLJRURVH�FRUUHQWL�GL�XQ�ULVRUWR�SDVVDWR��4XHVWR�DWWHJJLDPHQWR�LGHDOH�HUD� FRQQDWXUDWR� DO� VXR� WHPSHUDPHQWR� G
XRPR� SDVVLRQDOH�� FKH� VHQWLYD� FDOGDPHQWH� OH�DPLFL]LH��H�FKH�VX�GL�HVVH�IRQGDYD�EXRQD�SDUWH�GHOOD�VXD�HWLFD��
(�FRVu�FRPH�VHPSUH�OR�DYHYR�FRQRVFLXWR��FRVL�PL�DSSDUYH�LQ�TXHOOD�RUD�WUDVFRUVD�D�ULHYRFDUH�LO� PRQGR� LQWHOOHWWXDOH� GHOOD� QRVWUD� 6DUGHJQD�� FRQVLGHUDWD� FRPH� XQ� WXWWR� LQGLVVROXELOH��VHQ]D� LO�PLQLPR�DFFHQQR�D�FDPSDQLOLVPL��RG�D�ULYDOLWj�ORFDOL��FKH�DQ]L��PHQWUH�q�XQ�OXRJR�FRPXQH� LO� FRQWUDVWR� WUD�� &DJOLDUL� H� 6DVVDUL�� FRPH� FRQVXHWXGLQH� GL� SLJUL]LD� PHQWDOH��O
DPELHQWH�FDJOLDULWDQR�GHO�SULPR�QRYHFHQWR�DFTXLVWDYD�SHU�OXL�XQ�ULVDOWR�FRPH�GUDPPD�GL��LGHH��FRORULWR�GD�IRUWL�SDVVLRQL��SHUYDVH�GL�QRELOWj�G
LQWHQGLPHQWL��H�OR�ULHYRFDYD�TXLQGL�FRQ�HQWXVLDVWLFD� VLPSDWLD�� VWDWR� G
DQLPR� FKH� GDYD� IHPRUH� DOOD� VXD� IDQWDVLD�� VDOGDPHQWH�FRQJLXQWD�DG�XQD�PHPRULD�RJQRUD�SUHVHQWH�HG�LPPHGLDWD��
9HQQH�D�WURYDUPL�DQFRUD�XQD�YROWD��LQ�XQD�VLPLOH�ULFRUUHQWH�FLUFRVWDQ]D��QHJOL�VWHVVL�OXRJKL�RYH�VL�HUD�VYROWD�OD�SUHFHGHQWH�FRQYHUVD]LRQH��DQFRUD�FRQ�O
DPLFR�%DURUH�6DOH��9LGL�FKH�HUD�PXWDWR�� O
DFFHQWR�SL��JUDYH��OR�VJXDUGR�SULYR�GHOO
XVXDOH�OXPLQRVLWj��PD�LO�ULFRUGR�GL�RJQL�IDWWR�R�DYYHQLPHQWR��R�SHUVRQD��VHPSUH�SURQWR��0L�SDUOz�GHO�FDUFHUH�FKH�DYHYD�VRIIHUWR��SHU�OH� VXH� LGHDOLWj�� LQ� WHPSL� RUPDL� ORQWDQL�� H� FRPH� TXHOOH� VHQWLQH� DYHVVHUR� ODVFLDWR� XQD�LQGHOHELOH� WUDFFLD�QHO� VXR�RUJDQLVPR�FRQ�XQ�PDOH�RUD�ULVRUJHQWH��PD�GL�FXL�� LQ�FHUWR�TXDO�PRGR�� HUD� ILHUR�� 6HEEHQH� GLPRVWUDVVH� OD� SL�� FRPSOHWD� WUDQTXLOOLWj� G
DQLPR�� FHUFDL� GL�ULQFXRUDUOR� �GLFHQGRJOL� FKH� OD� VFLHQ]D� DYHYD� PROWH� ULVRUVH� GLVSRQLELOL�� H� FKH� TXLQGL� VL�VDUHEEH� FHUWDPHQWH� ULPHVVR�� DQFKH� SHUFKp� PROWL� DPLFL� GHVLGHUDYDQR� DUGHQWHPHQWH� FKH�TXHVWR�DYYHQLVVH� DO�SL��SUHVWR�� H� OD� VROLGDULHWj�GHOOH�SHUVRQH� FKH�FL� FLUFRQGDQR�q�XQR�GHL�IDUPDFL�SL��SRWHQWL�H�VDOXWDUL��
,QIDWWL� GD� DOORUD� q� WUDVFRUVR� GLYHUVR� WHPSR�� HG� HUD� GD� ULWHQHUVL� FKH� PLUDFRORVDPHQWH�DYUHEEH�UHVLVWLWR�DOOH�LQVLGLH�FKH�VRQR�LQVLWH�QHO�QRVWUR�IUDOH��/D�PHQWH�XPDQD�KD�HVLJHQ]H�LQGHURJDELOL�DG�XQD�SHUSHWXD�VRSUDYYLYHQ]D��0D�RUD�0LFKHOH�6DED�QRQ�q�SL���
�
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3DVTXDOH�0DULFD��6DSHYD�WXWWR�
1RQ� VL� SXz� GLVVRFLDUH� LO� QRPH� GL� 0LFKHOH� 6DED�� GD� TXHOOR� GHOOD� 6DUGHJQD� GHJOL� XOWLPL�FLQTXDQW
DQQL��&KL�WUDFFHUj��FRPH�PL�DXJXUR��D�HVHPSLR�H�DPPRQLPHQWR�GHL�FRQWHUUDQHL��OD�ELRJUDILD�GL�TXHVWR�DUJXWR�H�SLDFHYROH�FLWWDGLQR�GL�6DVVDUL��SL��JUDQGH�GHOOD�VXD�SXU�YDVWD�QRWRULHWj�H�SL��DOWR�GHOOD�VXD�IRUWXQD��GRYUj�QHFHVVDULDPHQWH�LQVHULUVL�QHOOD�FURQDFD�LVRODQD�FKH� q� JLj�GLYHQWDWD��SHU� WDQWD�SDUWH�� VWRULD��1RQ�YL� IX�DYYHQLPHQWR�GL�TXDOFKH� ULOLHYR�FKH�HJOL�� FRPH� JLRUQDOLVWD�� QRQ� DEELD� LOOXVWUDWR� FRQ�TXHOOD�SDUWHFLSD]LRQH�DWWLYD� H� LQWHOOLJHQWH�FKH��SHU�TXDQWR�DSSDVVLRQDWD��QRQ�WUDVFHQGH�PDL��SHUFKp�SXUD�H�GLVLQWHUHVVDWD��LQ�SROHPLFD�RIIHQVLYD��LQ�TXHVWLRQH�SHUVRQDOH��FRVD�UDUD��GD�QRL���6DSHYD�VRUULGHUH�GHOOH�GHEROH]]H�GHJOL�XRPLQL� GL� FXL� GRYHYD� SDUODUH� H�� VSHVVR�� FULWLFDUH� OH� LGHH� H� JOL� DWWHJJLDPHQWL�� SXU� QRQ�ULILXWDQGRVL� GL� FRORULUH� GL� VSLULWR� FDXVWLFR�� FRP
q� QHOO
LQGROH� GHOOD� VXD� 6DVVDUL�� L� VXRL�FRPPHQWL�� (UD� JLRUQDOLVWD� QDWR�� FRQRVFHYD� WXWWL�� VDSHYD� WXWWR�� SURQWLVVLPR� DOOD� QRWD�LOOXVWUDWLYD�� VHPSUH�� JXLGDWR�GD�XQD� VDQLWj�PRUDOH��GD�XQD� LQWHJULWj�GL� FDUDWWHUH� FKH��SXU�QHOOD�IUHWWD�GHOOD�FRPSLOD]LRQH�GHOO
DUWLFROR�JOL�HUDQR�GL�JXLGD�VLFXUD�SHU�QRQ�HUUDUH��
$� OXL� PL� OHJDQR� ULFRUGL� GL� PROWH� EDWWDJOLH� FRPEDWWXWH� LQVLHPH� QHOOD� SDJLQD� VDUGD� GHO�©*LRUQDOH� G
,WDOLDª�� OD� SULPD� GHO� JHQHUH� FUHDWD� GD� $OEHUWR� %HUJDPLQL�� 4XDQWH� YLWWRULH� H�TXDQWH� DPDUH]]H�� 3XU� YLYHQGR� LQWHQVDPHQWH� OD� YLWD� LVRODQD� HEEH� LO� GRQR� GL� VDSHUVL�VSURYLQFLDOL]]DUH� DO� FRQWDWWR�� FKH� WHQQH� FRQWLQXDPHQWH�� FRQ� OD� VWDPSD� H� JOL� DYYHQLPHQWL�SHQLQVXODUL��7XWWR�FLz�FKH�VFULYH�YD�HUD�VWUHWWDPHQWH�FRHUHQWH�FRQ�LO�VXR�SHQVLHUR�SROLWLFR�H�OD�VXD�FRQGRWWD�PRUDOH��FKH�IX�TXHOOD�GL�XQ�VDYLR�H�GL�XQ�RQHVWR��
1HJOL� XOWLPL� WHPSL�� TXDQGR� JLj� LO� PDOH� OR� DYHYD� YLUWXDOPHQWH� ILDFFDWR�� FRQWLQXDYD� D�LQWHUHVVDUVL�DL�SURJHWWL�DOWUXL�VROR�SHUFKp�ULJXDUGDYDQR�OD�6DUGHJQD��9RUUHL�SDUODUH�D�OXQJR�GL� OXL�� PD� SXU� QHOOD� EUHYLWj� GL� TXHVWD� QRWD�� FKH� VFULYR� FRQ� JUDQGH� FRPPR]LRQH�� PL� VLD�FRQVHQWLWR� GL� HVSULPHUH� XQ� GHVLGHULR�� UDFFROJDQR� L� VDVVDUHVL� OD� YRFH� GL� TXHVWR� ORUR�FRQWHUUDQHR�� QRQ� SHUPHWWDQR� FKH� YDGD� GLVSHUVR� LO� YDVWLVVLPR� H� YDULR� PDWHULDOH� FKH� HJOL�DQGz�� SHU� ROWUH� ��� DQQL�� UDFFRJOLHQGR� VX� TXHOOD� 6DUGHJQD� H� VX� TXHL� VDUGL� FKH� HJOL� DQFKH�QHJOL�XOWLPL�WHPSL��VHJXLYD�DWWUDYHUVR�OH�ORUR�SLFFROH�H�JUDQGL�DYYHQWXUH�SROLWLFKH�OHWWHUDULH�H�DUWLVWLFKH��4XHO�PDWHULDOH�ID�SDUWH�GHOOD�VWRULD�LVRODQD��
�
,O�YRWR�GL�3DVTXDOH�0DULFD��GL�*LXVHSSH�0XVLR��GL�3LHWUR�0DVWLQR�H�GL� WDQWL�DOWUL�q�SXUH�
QRVWUR��UDFFROJD�OD�%LEOLRWHFD�&RPXQDOH�LO�SUH]LRVR�PDWHULDOH�VWRULFR��OHWWHUDULR��SROLWLFR�
GHOO
DUFKLYLR�GL�0LFKHOH�6DED��
�

0LFKHOH�*LXD��6HPSOLFLWj�H�QDWXUDOH]]D�
/D�VFRPSDUVD�UHFHQWH�GL�0LFKHOH�6DED�PL�KD�SURIRQGDPHQWH�DGGRORUDWR��QRQ�VROR�SHUFKp�DPLFR�G¶LQIDQ]LD��PD�SL��SHUFKp� FRQ�/XL� VSDULYD�XQD�HOHWWD� ILJXUD�GL� FLWWDGLQR�H�GL�XRPR�SROLWLFR�VHPSUH�IHGHOH�DOO¶LGHDOH�UHSXEEOLFDQR��4XDQWL�DQQL��LQYHUR��QRQ�VRQR�SDVVDWL�GDOOH�ORWWH�GHOOD�QRVWUD�SULPD�JLRYLQH]]D��'L�0LFKHOH�ULFRUGR�OD�VXD�DYYHUVLRQH�DO�IDVFLVPR��L�VXRL�SDWLPHQWL�H� L� VXRL�DUUHVWL��SHUFKp�DWWLYR�FROODERUDWRUH�GL�©*LXVWL]LD�H�/LEHUWjª��(�WXWWR�FLz�IDWWR� FRQ� VHPSOLFLWj� H� FRQ� TXHOOD� VLJQRULOH� QDWXUDOH]]D� FKH� OR� GLVWLQJXHYD�� WUD� WXWWL� QRL��0LFKHOH�6DED�q�XQ�HVHPSLR�GL�YLWD�FKH�RQRUD�OD�6DUGHJQD��5LFRUGLDPRFHOR��
�
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*LJL�0D]]D��,QWXLWR�GHO�JLRUQDOLVWD�
8QR� GHJOL� DVSHWWL� FKH� SL�� FDUDWWHUL]]DURQR� 0LFKHOH� 6DED� JLRUQDOLVWD� IX� TXHOOR� GHOOD�LPPHGLDWH]]D�� FRQ�FXL� DYYHUWLYD� H� FDSWDYD� OD� QRWL]LD�� 7DOH� ILXWR�� QRQ� q� FRPXQH� D� WXWWL� L�JLRUQDOLVWL�� /D� QRWL]LD�� SURIHVVLRQDOPHQWH� LQWHVD�� ELVRJQD� DQ]LWXWWR� LQWXLUOD�� SRL� FRJOLHUOD�SHU�SULPL�H�TXLQGL�ODQFLDUOD��0LFKHOH�6DED�HUD�LQ�TXHVWR�XQ�LVWLQWLYR�H�VDSHYD�FRQ�SURQWH]]D�UDJJLXQJHUH� OR� VFRSR�� 1HOOD� PLD� OXQJD� DWWLYLWj� SURIHVVLRQDOH� KR� FRQRVFLXWR� FROOHJKL�VWUDRUGLQDULDPHQWH� DELOL� VRWWR� WDOH� DVSHWWR�� 3RWUHL� UDFFRQWDUH� DQHGGRWL� LQWHUHVVDQWL� SHU�FROSL�ULXVFLWLVVLPL�H�WDQWL�DOWUL�LQYHFH�IDOOLWL��
'L�0LFKHOH�6DED�YRJOLR�ULFRUGDUH�XQ�HSLVRGLR��QHOO¶DSULOH�GHO������IX�LQDXJXUDWD�GD�9LWWRULR�(PDQXHOH� ,,,� OD� GLJD� GHO� 7LUVR�� /D� IROOD� FRQYHQXWD� VXO� SRVWR� GD� RJQL� SDUWH� GHOO¶LVROD� HUD�VWUDERFFKHYROH�H�O¶HQWXVLDVPR��YHUDPHQWH�VHQWLWR�GL�IURQWH�D�FRVu�LPSRQHQWH�UHDOL]]D]LRQH��UHQGHYD�WXWWL�GLPHQWLFKL�GHO�JULJLRUH�GL�TXHO�SULPR�PDWWLQR�GHOOD�LQFLSLHQWH�SULPDYHUD��
0HQWUH�LO�5H��GL�ULWRUQR�GD�EUHYH�HVFXUVLRQH�VXO�ODJR�VFRUWDWR�GD�XQD�VTXDGUD�GL�FDQRWWLHUL�GHOO
,FKQXVD� &DJOLDUL�� ULSUHQGHYD� WHUUD� VXO� SRQWLOH�� VL� YLGH� 0LFKHOH� 6DED� VWDFFDUVL� GDO�JUXSSR� GHL� JLRUQDOLVWL�� IUD� L� TXDOL� XQ� QXPHUR� FRQVLGHUHYROH� GL� LQYLDWL� VSHFLDOL� LWDOLDQL� H�VWUDQLHUL�� H� SUHFLSLWDUVL� LQFRQWUR� DO� 6RYUDQR�� 5HVSLQWR�� LQYHUR� QRQ� FRQ� WURSSR� ]HOR� GDJOL�DJHQWL�GL� VFRUWD��0LFKHOH� ULXVFu� WXWWDYLD�D�GLUH�TXDOFRVD�DO�5H��SRL� WRUQz�YHUVR�GL�QRL�FKH��SLXWWRVWR�LQFXULRVLWL�PD�DQFKH�SHUSOHVVL��DYHYDQR�DVVLVWLWR�DOOD�VFHQD�±�%q��FKH�WL�KD�GHWWR�"�±�q�VHPSOLFHPHQWH�HQWXVLDVWD«�XQ¶RSHUD�FRORVVDOH��±�1RQ�KD�GHWWR�DOWUR��
(�OD�IUDVH��SHU�OD�DELWXDOH�ULVHUYDWH]]D�GHOOD�IRQWH�GD�FXL�SURYHQLYD��FRVWLWXu��QHOO¶RFFDVLRQH��OD�YHUD��SL��VRVWDQ]LDOH�QRWL]LD��
(�FRPH�WDOH�IHFH�LO�JLUR�GHO�PRQGR��
�

*LXVHSSH�0XVLR��/D�SDVVLRQH�SL��DUGHQWH�
/
DIIHWWR�H� OD�VWLPD�FKH� LR�VHQWLYR�SHU�0LFKHOH�6DED�WURYDYDQR�LQGXELWDELOH�HVSUHVVLRQH�LQ�XQ
DPLFL]LD� FKH� q� GXUDWD� ROWUH� TXDUDQW
DQQL�� VFKLHWWDPHQWH� ULFDPELDWD� D� PDOJUDGR� GHOOD�ORQWDQDQ]D�H�GHOOD�GLIIHUHQ]D�GHL� WHPSHUDPHQWL��2QGH�PL�SDUH� VXSHUIOXR�TXL�ULFRUGDUH�GL�/XL�LO�SURQWR�LQJHJQR�H�OD�IHUPH]]D�GHO�FDUDWWHUH�H�O
DODFUH�DWWLYLWj��
(JOL�IX�DYYRFDWR�VROHUWH�H�FRQVDSHYROH��PD�IX�VRSUDWWXWWR�XQ�JLRUQDOLVWD��,O�JLRUQDOLVPR�HUD�OD�VXD�SDVVLRQH�SL��YLYD�H�SL��DUGHQWH��$YHYD�GHO�JLRUQDOLVWD�VRSUDWWXWWR�OD�SURQWH]]D�GHOOR�©VSXQWRª��8Q�HSLVRGLR�DQFKH�LQVLJQLILFDQWH��XQD�IUDVH�XGLWD�D�FDVR��XQD�QRWL]LD��GL�FURQDFD��SHU�DOWUL�VHQ]D�ULOLHYR��JOL�GDYDQR�VXELWR�O
RFFDVLRQH�SHU�XQ�DUWLFROR�FKH�HJOL�QXWULYD�GL�QRPL�H�GL�IDWWL�DQWLFKL�H�QXRYL��EHQH�VSHVVR�SROHPLFL��FKH�DSSDJDYDQR�LO�OHWWRUH�H�O
DPELHQWH��(UD�XQ�UDFFRJOLWRUH��XQ�ULHVXPDWRUH��XQ�ULHYRFDWRUH�DWWHQWLVVLPR��&RQVHUYDYD�WXWWR�TXDQWR�HJOL�SHQVDYD� JOL� SRWHVVH� VHUYLUH�� TXDQGR� FKH� IRVVH�� JLRUQDOLVWLFDPHQWH�� (G� HFFR�� PHQWUH�EUHYHPHQWH� H� GRORURVDPHQWH� ULHYRFR� OD� PHPRULD� GHO� UDUR� DPLFR� SHUGXWR�� SHQVR� FKH�IDUHEEH� YHUDPHQWH� RSHUD� GHJQD� GL� /XL� FKL�� FRQ� PDQR� YLJLOH� HG� DQLPR� FRPPRVVR��ULRUGLQDVVH�O
DUFKLYLR�FKH�(JOL�KD�ODVFLDWR��QH�SRWUHEEH�GHULYDUH�XQ
RSHUD�FHUWDPHQWH�PROWR�LQWHUHVVDQWH��DQFKH�SHU�OD�VWRULD�GHOOD�QRVWUD�WHUUD�QHOOD�TXDOH��SHU�JOL�XOWLPL�TXDUDQWD�DQQL��O
DWWLYLWj� JLRUQDOLVWLFD� GL�0LFKHOH� 6DED� V
LQTXDGUD� H� VL� VWDJOLD�� 6H� WDOH�RSHUD�PDQL� VDJJH� H�SLHWRVH�FRPSLVVHUR��OD�PHPRULD�GL�/XL�QH�VDUHEEH�FRPSOHWDWD�H�RQRUDWD��
�
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6DOYDWRUH�&DPERVX��5LFRQRVFHUH�OH�DPLFL]LH�
+R�DYXWR�SRFKL�H�EUHYL�LQFRQWUL�FRQ�0LFKHOH�6DED��0D�OH�©RFFDVLRQLª�FKH�PH�OR�KDQQR�IDWWR�FRQRVFHUH� VRQR� VWDWH� PROWH� H� WDOL� FKH� QH� SRWHL� DSSUH]]DUH� OD� SURELWj�� OD� VFKLHWWH]]D�� LO�FRUDJJLR�GHOOH�RSLQLRQL�H��GHL�VXRL�WUDWWL�G
DQLPR�IRUVH�LO�PLJOLRUH��LO�VXR�DQGDU�FHUFDQGR�OH�DPLFL]LH��ULFRQRVFHUH�OH�YHUH�H�FROWLYDUOH�H�GLIHQGHUOH��
$QFKH�QHL�VXRL�XOWLPL�PHVL��TXDQGR�JLj�YHQLYD�PDQFDQGR�LO�FDORUH�YLWDOH��QRQ�JOL�HUD�YHQXWD�PHQR� OD� IHUYLGD� VLPSDWLD� SHU� LO� EHOOR� H�SHU� O
RQHVWR��0L� q� FDUR�SHUFLz� ULFRUGDUOR�RJJL� FRQ�DIIHWWR�H�ULPSLDQWR��
�

3LHWUR�0DVWLQR��3HUFKp�OR�DPDPPR�
/R� YLGL�� O¶XOWLPD� YROWD�� FLUFD� RWWR� PHVL� RU� VRQR�� /D� WHUULELOH� PDODWWLD� FKH�� GD� DQQL�� QH�SURVWUDYD�OH�IRU]H�H�QH�LQVLGLDYD�OD�YLWD��QRQ�DYHYD�GLPLQXLWR�SHU�QXOOD�O¶DWWLYLWj�H�O¶DUGRUH�GHO�VXR�VSLULWR�HG��DQFKH�LQ�TXHO�JLRUQR��OH�VXH�IXURQR�SDUROH�GL�IHGH�H�GL�VSHUDQ]D��
3HUFKp� TXHVWD� IX� OD� FDUDWWHULVWLFD� FKH� OR� LOOXPLQz� SHU� WXWWD� OD� YLWD�� XQD� DFFHVD� LQHVDXVWD�SDVVLRQH�SHU�WXWWH�OH�FRVH�QRELOL�H�EHOOH�LQ�FXL�FUHGHYD��OD�ORWWD�SROLWLFD�� O
DPRUH�SHU�OD�VXD�WHUUD��OD�SURIHVVLRQH��LO�JLRUQDOLVPR��
'HO� JLRUQDOLVWD� QDWR� DYHYD� OD� LPPHGLDWH]]D� GL� YLVLRQH� H� OD� SUHFLVD� YDOXWD]LRQH� GHOOH� FRVH�GHJOL� DYYHQLPHQWL�� DYHYD� O
LPEDWWLELOLWj� QHOOD� SROHPLFD�� GHO� SURIHVVLRQLVWD� OD� VROHU]LD� H�O
RQHVWj�� FKH� OR� SRUWDYD� D� QRQ� FRQILGDUH� VROWDQWR� VXOOH� VLFXUH� VXH� GRWL� GL� FDSDFLWj� H� GL�LQWHOOLJHQ]D�� PD� QHOOR� VWXGLR� GHOOH� FDUWH� SURFHVVXDOL�� FKH� GRYUHEEH� FRVWLWXLUH� VHPSUH� XQ�REEOLJR�PRUDOH�SHU�LO�SURIHVVLRQLVWD��GHO�FRPEDWWHQWH�SROLWLFR�DYHYD�OD�SDVVLRQH�H�OD�IHGH��
)X�5HSXEEOLFDQR�VHPSUH��QRQ�DG�RUH�Qp�D�VWDJLRQL��
6WXGLRVR�GL�WXWWH�OH�LGHH�SROLWLFKH��DYHYD�ULQVDOGDWR�H�IRUWLILFDWR�LQ�Vp�OD�IHGH�UHSXEEOLFDQD��WUDYHUVR�OD�VLFXUD�FRQRVFHQ]D�GHOOD�QRVWUD�VWRULD��VSHFLDOPHQWH�GL�TXHOOD�ULVRUJLPHQWDOH�HG�LO� FRQWDWWR� FRQWLQXDWR�� SHUVRQDOH� HG� HSLVWRODUH�� SHU� GHFHQQL�� FRQ� PROWL� GHL� SHUVRQDJJL�LPSRUWDQWL�GHOOD�YLWD�SROLWLFD�LWDOLDQD��
'HYH� HVVHUH� FRQVHUYDWR�QHO� VXR� VWXGLR�XQ� FDUWHJJLR�SHU� FKL� YRJOLD� VFULYHUH� VXOOD� VWRULD�GL�6DUGHJQD�H�VXJOL�DYYHQLPHQWL�SROLWLFL�GHJOL�XOWLPL�GHFHQQL��
3HU�OD�VLQFHULWj��SHO�VXR�GLVLQWHUHVVH��SHU�OD�IHGHOWj�VXD�DOO
LGHD�H�SHU�XQD�FHUWD�LQJHQXLWj�GD�IDQFLXOOR�FKH��HVHPSLR�UDULVVLPR��OR�DFFRPSDJQz�QHOOD�YLWD��OR�DPDPPR�H�OR�DPL�DPR��
�

$QWRQLR�0RQQL��8Q�FDUR�DPLFR�
0L�DFFRUD�UDPPHQWDUH�JOL�XOWLPL�LQFRQWUL��VXOOH�PRWRQDYL�IUD�2OELD�H�&LYLWDYHFFKLD��FRQ�/XL�FKH� DQGDYD� D� 0LODQR�� R� QH� WRUQDYD�� LQ� FHUFD� GHOOD� VDOXWH� SHUGXWD�� &RPSUHVL� DOORUD� FKH�ORWWDYD�FRQ�FRUDJJLR�H�VHUHQDPHQWH�PD�FRQ�SRFD�VSHUDQ]D�FRQWUR�XQ�PDOH�LQVLGLRVR��
(� ULSHQVDL� D� 0LFKHOH� 6DED� FRQRVFLXWR� QHJOL� DQQL� JROLDUGLFL�� HVXEHUDQWH� GL� YLWD� H�G
HQWXVLDVPL�� JLRUQDOLVWD� DWWLYLVVLPR� HG� DFXWR�� FURQLVWD� SUHFLVR�� DUJXWR� H� EULOODQWH��SROHPLVWD�H�FULWLFR�VHULR��DYYRFDWR�VFKLYR�GL�SRVH�PD�GL�JUDQGL�GRWL��DPLFR�G
DUWLVWL��GL�SRHWL��
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GL�VWXGHQWL��GLIHQVRUH�GHOOD�VXD�6DVVDUL�H�GL�WXWWD�OD�6DUGHJQD��(�ULSHQVDQGROR�LQ�TXHJOL�DQQL�JLj�ORQWDQL��FKH�QRQ�L�EHQL�L�R�OD�YDQLWj�²�FRPH�RJJL�DYYLHQH�²�PD�LO�IHUYRUH�GHOOD�JLRYHQW��H�OH�EXRQH�EDWWDJOLH�UHQGHYDQR�IHOLFL��SUHJDYR��LQ�FXRU�PLR��FKH�QRQ�JOL�IRVVH�WROWR�GL�VHJXLUH�HG�DQQRWDUH��ILQR�DOOH�PHWH�SL��DOWH��O
LQL]LDWD�DVFHVD�GHO�SRSROR�VDUGR��
$FFRPLDWDQGRFL��LO�PLR�©DUULYHGHUFLª�HUD�XQ�FRPPRVVR�DXJXULR�FKH�YHQLYD�GDOO
DQLPD��
3RL�HEEL�OD�SHQD�GL�DSSUHQGHUH�FKH�GHFOLQDYD��FKH�LO�PDOH�HUD�SL��IRUWH�GHOOD�VXD�YRORQWj�GL�YLYHUH�DQFRUD��G
RSHUDUH�DQFRUD��
2JJL��VFULYHQGR�GL�/XL�VFRPSDUVR��QRQ�JOL�GLFR�DGGLR�SHUFKp�PL�q�YLFLQR�DQFRUD�FRQ�OD�VXD�DPLFL]LD�VLQFHUD�H�EXRQD��TXHOOD�VWHVVD�FKH�(JOL�QXWULYD�SHU�OD�PLD�WHUUD�H�SHU�OD�PLD�JHQWH�EDUEDULFLQD�H�FKH�QRL�QRQ�GLPHQWLFKHUHPR��
�

/XLJL�2JJLDQR��2QRUH�DOOD�6XD�PHPRULD��
0LFKHOH�6DED��GHO�TXDOH�q�YHUDPHQWH�JUDQGH�HG�DQFRUD�FRPPRVVR�LO�ULPSLDQWR��KD�XQ�SRVWR�GL� DVVDL� FRVSLFXR� ULOLHYR�QHOOD� IRUPD]LRQH�GHOOD� JHQHUD]LRQH� FKH� WHQWz�GL�GDUH� DOO
,WDOLD�� H�FHUWR�GHWWH�DOOD�6DUGHJQD��XQ¶DQLPD�H�XQ�YROWR�QXRYL��
(JOL�VSLFFDYD�JLj�SHU�FRUDJJLRVH�LQL]LDWLYH�WUD�L�JLRYDQL�ULXQLWL��DWWRUQR�DO������H�������QHOOH�SULPH�DVVRFLD]LRQL�VWXGHQWHVFKH��H�FKH�GRYHYDQR�SL�� WDUGL�PDQLIHVWDUVL�XRPLQL�GL�JUDQGH�SUHSDUD]LRQH�H�GL�QRWHYROH�YDORUH��
/D�VXD�YRFD]LRQH�DO�JLRUQDOLVPR��ULYHODWDVL�LQ�TXHJOL�DQQL�GL�SULPD�IRUPD]LRQH�VSLULWXDOH��H�VL� GLUHEEH� GL� GLVWDFFR� GDO� SDVVDWR��� VL� DIIHUPDYD� SRL�� FRUDJJLRVDPHQWH� H� EULOODQWHPHQWH��QHOOD� TXRWLGLDQD� FROODERUD]LRQH� DO� ©*LRUQDOH� G
,WDOLDª� HG� LQ� TXHOOD�� VHPSUH� ULOHYDQWH�� DG�DOWUL�JLRUQDOL�HG�D�ULYLVWH��
)X�WUD�L�IRQGDWRUL�GHOO
DVVRFLD]LRQH�JLRYDQLOH�VDUGD�FRQWUR�LO�SURWH]LRQLVPR�HG�L�PRQRSROL�LQ�GLIHVD�VRSUDWXWWR�GHOO
HFRQRPLD�GHOOD�6DUGHJQD��
)X�WUD�L�FROODERUDWRUL�SUH]LRVL�GHOO
RUJDQR�GHL�FRPEDWWHQWL�L�VDUGL�H�SRL�GL�TXHOOR�GHO�3DUWLWR�6DUGR� G
D]LRQH�� RJQL� EDWWDJOLD� SHU� OD� QRVWUD� ,VROD� HEEH� LQ�/XL� XQR� VWUHQXR�SURQWR� YLYDFH�SUHSDUDWR�ORWWDWRUH��
(
�VWDWR�JLj�ULOHYDWR�TXHOOR�FKH�(JOL�KD�UDSSUHVHQWDWR�QHO�SHULRGR�GHO�YHQWHQQLR�H�GXUDQWH�OD�GLVDVWURVD�JXHUUD�H�SRL�QHOOD�ULSUHVD��
0D�TXHOOL��FKH�FRQ�/XL�HEEHUR�ILQR�DOO
XOWLPR�UHOD]LRQH�SHU�FRQIOXHQ]D�RG�DYYLFLQDPHQWR�
GL�VSHUDQ]H� H� GL� SURSRVLWL�� WHVWLPRQLDQR� GHOOD� VXD� QRQ� DIILHYROLWD� SDUWHFLSD]LRQH� ²� DQFKH�TXDQGR�LO�PDOH�GD�FXL�HUD�DIIOLWWR�SL��JUDYHPHQWH�OR�SLHJDYD�²�D�WXWWR�FLz�FKH�GL�DOWR�H�GL�QRELOH� VL� IDFHYD� R� VL� WHQWDYD� GL� IDUH�� LQ� RJQL� FDPSR�� SHU� OD� YHUD� VRVWDQ]LDOH� GHPRFUDWLFD�ULQDVFLWD�GHOO
,WDOLD�H�SDUWLFRODUPHQWH�GHOOD�6DUGHJQD��
2QRUH�DOOD�VXD�PHPRULD���
�

�
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0DULR�%HUOLQJXHU��1RQ�YROOH�SDUODUH�
1HO�SHULRGR�SL��GXUR�GHOOH�UDSSUHVDJOLH�IDVFLVWH��0LFKHOH�6DED�IX�DUUHVWDWR�G
LPSURYYLVR��
,Q� YHULWj�GHYH� ULFRUGDUVL� FKH� OH�SULPH� LQGDJLQL�HUDQR�VWDWH�DIILGDWH�DG�XQ�FRPPLVVDULR�GL�SXEEOLFD� VLFXUH]]D� VDVVDUHVH�� 6ROLQDV�� LO� TXDOH� QRQ� HVLWz� D� FRPSLHUH� RJQL� VIRU]R� SHU�RULHQWDUOH� QHOOD� GLUH]LRQH� SL�� IDYRUHYROH� SHU� O
LQFULPLQDWR�� H� VL� FRPSUHQGH� FRQ� TXDOH�ULVFKLR�SHU�VH�VWHVVR��
0D�SRL�0LFKHOH�6DED�YHQQH�LQWHUURJDWR�GD�DOWUL��SL��YROWH��D�6DVVDUL�HG�D�5RPD��
(JOL� QRQ� DYHYD� RSHUDWR� GD� VROR� QHOOD� YLFHQGD� FKH� GHWHUPLQz� LO� VXR� DUUHVWR�� DOFXQL� GL� QRL�HUDQR� VWDWL� ©FRUUHLª� QHO� VXR���� GHOLWWR�� FKH� FRQVLVWHYD� LQ� XQD� D]LRQH� GL� VROLGDULHWj� FRQ� L�©IXRULXVFLWLª��
(� WXWWDYLD�QHVVXQR�GXELWz�PDL� FKH�0LFKHOH�DYUHEEH�ULYHODWR� L�QRVWUL�QRPL��DQFKH�TXDQGR�DSSUHQGHPPR� FKH� VL� ULFRUUHYD� FRQWUR� GL� OXL� DQFKH� D� IRUPH� GL� LQWHUURJDWRULR� GL� ©WHU]R�JUDGRª�H�FKH�HJOL�LQ�FHOOD�HUD�VRIIHUHQWH��
0LFKHOH�DYHYD�XQ�WHPSHUDPHQWR�YLYDFH��LQTXLHWR���HUD��QHO�FDUFHUH��SURIRQGDPHQWH�WXUEDWR�SHU�O
DQVLD�GHL�VXRL�FDUL��PD��LQWUHSLGR�FRPEDWWHQWH��DIIURQWz�GD�VROR�RJQL�UHVSRQVDELOLWj��
1RQ�KR�PDL�GLPHQWLFDWR�TXHVWR�HSLVRGLR�DQFKH�SHUFKp�QHOO
XOWLPR�SHULRGR�GL�YLWD��HJOL�PL�GLFHYD�FKH�DOOD� VXD�PDODWWLD�DYHYDQR�FHUWDPHQWH�FRQWULEXLWR�DQFKH� L� WRUPHQWL�GL�©5HJLQD�&RHOLª��(�QH�VRQR�DQFK
LR�FRQYLQWR��FDUR�LQGLPHQWLFDELOH�DPLFR�VFRPSDUVR��
�
0ROWL�DOWUL�VFULWWL�FL�VRQR�JLXQWL�SHU�RQRUDUH�OD�PHPRULD�GL�0LFKHOH�6DED��)UD�TXHVWL��JOL�
VFULWWL� 5HPR� %UDQFD�� /XLJL� &UHVSHOODQL�� $QWRQLR� )DOFKL�� )LOLSSR� )LJDUL�� *LRDFFKLQR�
1LFROHWWL��1LFROD�5RPXDOGL��$JRVWLQR�6HQHV��-DJR�6LRWWR��*LRUJLR�6LVLQL��1LFROD�9DOOH��/L�
SXEEOLFKHUHPR�LQ�XQ�DOWUR�QXPHUR��


