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6L� WUDWWD�GL� XQ� WHVWR� FKH� VL� GLVSLHJD� VHJXHQGR�XQ�DQGDPHQWR� FKH� SRVVLDPR� LFDVWLFDPHQWH�GHILQLUH�
VLQXVRLGDOH��QHO�VHQVR�FKH�DOWHUQD�OD�QDUUD]LRQH�OHWWHUDULD�D�TXHOOD�VDJJLVWLFD��VWRULFD�LQ�SDUWLFRODUH��
ILQR�D�FRPSHQHWUDUVL��7DOH�VSHFLILFD�SHFXOLDULWj�UHQGH�LO�WHVWR�XQ�LQVROLWR�PRGHOOR�PRQRJUDILFR��/D�
VWRULD�GHOOD�SDVWD�QRQ�SXz�SUHVFLQGHUH�GDO�SURGRWWR�GD�FXL�GHULYD��RYYHUR�LO�JUDQR��/D�VXD�SUHVHQ]D�
QHOOD�VWRULD�GHOOH�FRPXQLWj�XPDQH��q�FRVWDQWH�H� ULPRQWD�D� WHPSL�DQWLFKLVVLPL�H�KD�GHWHUPLQDWR�XQ�
PRGHOOR�FXOWXUDOH�GLXWXUQDPHQWH�LQGRWWR�HG�HODERUDWR�GDOOH�FODVVL�VXEDOWHUQH��3RVVLDPR�DIIHUPDUH�FKH�
LO�JUDQR�VLD�LO�SURGRWWR�SULQFLSH�GHOOD�VRSUDYYLYHQ]D�H�SHU�TXHVWD�VXD�LPSRUWDQ]D��q�VWDWR�RJJHWWR�GL�
XQD� SDUWLFRODUH� FRQVLGHUD]LRQH�� ILQR� D� GLYHQWDUH� SURGRWWR� GL� GHULYD]LRQH� FHOHVWH�� 1RQ� VROR�� 1HO�
SURFHVVR�GL�HYROX]LRQH�XPDQD��KD�JHQHUDWR�IHQRPHQL�FRPSOHVVL�H�UD]LRQDOPHQWH�LQHVSOLFDELOL�SHUFKp�
SHU�OXQJR�WHPSR��q�VWDWR��H�LQ�SDUWH�OR�q�WXWW¶RJJL���O¶DWWUDWWRUH�XQLFR�GHO�FLFOR�YLWDOH�GHOO¶8RPR��/D�
GHVFUL]LRQH�OHWWHUDULD�GHOOD�PLHWLWXUD�H�DOWUL�SDVVDJJL� OHWWHUDUL��FRQ�OD� ULFRVWUX]LRQH�GHOOH�IDVL��GHOOH�
FLUFRVWDQ]H� H� GHOOH� SHFXOLDULWj� GHPRORJLFKH� H� DQWURSLFKH�� q� VHPEUDWD� LQGLVSHQVDELOH� LQ� TXDQWR�
EDVWLRQH� GHOOD� OXQJD� H� ODERULRVD� LPSOLFD]LRQH� XPDQD� QHO� SURFHVVR� FXOWXUDOH� H� PDWHULDOH� GL�
SUHSDUD]LRQH�H�XVR�DOLPHQWDUH�GHOOD�SDVWD��,O�UDFFRQWR�GL�TXHVWD�IDVH��VSLFFDWDPHQWH�OHWWHUDULD��TXDVL�
IRVVH�LO�UHVRFRQWR�GL�XQD�VWRULD�GHO�SDVVDWR�UHDOPHQWH�YLVVXWD��V¶LQQHVWD�RUJDQLFDPHQWH�QHO�WUDPDJOLR�
GL�DOWUL�DVSHWWL�FROODWHUDOL�FKH�ULJXDUGDQR�O¶DUJRPHQWR��1HO�FRQWHVWR�q�VWDWR�GDWR�VSD]LR�±�VHFRQGR�OH�
PRGHVWH�LQWHQ]LRQL�GHO�VRWWRVFULWWR�DXWRUH�±�D�WXWWH�OH�YDULH�FRPSRQHQWL��SHU�XQD�FRQRVFHQ]D�OD�SL��
HVDXVWLYD� SRVVLELOH�� GHO� JUDQGH� IHQRPHQR� UDSSUHVHQWDWR� GDOOD� SDVWD� DOLPHQWDUH�� DOOD� TXDOH� VRQR�
FRQQHVVL� ULVYROWL� FKH� DEEUDFFLDQR� OD� FXOWXUD� GHO� FRQWHVWR� GL� ULIHULPHQWR�� LQWHVR� LQ� VHQVR� ODWR��
3HQHWUDQGR�O¶DUJRPHQWR��VRQR�HPHUVL�ULVYROWL�FKH�RVFLOODQR�GDOOD�SVLFRORJLD�DOOD�GHYR]LRQH�UHOLJLRVD��
GDOOD�VWRULD�DOO¶DQWURSRORJLD��GDOOD�FRVFLHQ]D�FLYLOH�DOOD�GLVREEHGLHQ]D�FRQVDSHYROH��GDL�VHQWLPHQWL�
DOOD�VRFLDOLWj��DOOH�HPR]LRQL��DOOD�FLYLOWj�PDWHULDOH��DOOH� LQFOLQD]LRQL�XPDQH�H�D�TXHOOD�VWUDRUGLQDULD�
FRPSRQHQWH�FKH�PXRYHYD�LO�FRPSOHVVR�VFHQDULR�FXOWXUDOH�GHOOD�³FLYLOWj�FRQWDGLQD´��'D�TXHVW¶XOWLPD�
LQ� WHPSL�PROWR�DQWLFKL�� VL�q� LUUDGLDWD� OD�SUDWLFD�GL�³IDUH´� OD�SDVWD��VHJXHQGR� OH�IDVL� ODYRUDWLYH�H�GL�
WUDVIRUPD]LRQH�GHO�JUDQR�LQ�WXWWH�OH�VXH�VSHFLH�H�YDULHWj�ILWRORJLFKH��GDOOD�VHPLQD��SDVVDQGR�SHU�OD�
PLHWLWXUD��OD�WUHEELDWXUD��OD�PROLWXUD��LPSDVWDPHQWR�GHOOD�IDULQD�H�OD�ODYRUD]LRQH�PDQXDOH�R�PHFFDQLFD�
GHO�SURGRWWR�SHU�RWWHQHUH�OD�SDVWD��,O�WHVWR��VHFRQGR�LO�FRQYLQFLPHQWR�GHO�VRWWRVFULWWR��q�XQR�VSDFFDWR�
PXOWLIRUPH�FKH�GHOLQHD�OD�VWUDRUGLQDULD�VWRULD�GHOOD�SDVWD�DOLPHQWDUH�����
�
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$L�SULPL�GL�JLXJQR�OD�SLDQD�GHOOD�*UDVFLD�HUD�XQD�GLVWHVD�GL�VSLJKH�LQGRUDWH�FKH�RQGHJJLDYDQR�PROOHPHQWH��FRPH�OH�
DFTXH�GL�XQ�SODFLGR�ODJR��,O�FDORUH�H�OD�OXFH�GHO�VROH�LQRQGDYDQR�TXHL�OXRJKL�YRWDWL�DOOD�IDWLFD�DQFHVWUDOH�H�DO�VXGRUH��
H�IDFHYDQR�ILEULOODUH�O¶DULD��FDULFDQGROD�GL�XQ¶LPSDOSDELOH�ILQLWH]]D��'DOOD�WHUUD�VL�OHYDYD�XQ�IXOJRUH�WUHPRODQWH��XQ�
IUHPLWR�VYHQHYROH��FRPH�XQ�VXVVXUUR��FKH�OHQWDPHQWH�VDOLYD�DO�FLHOR�ELDYR��GLVVROYHQGRVL�QHOO¶DWPRVIHUD��'L�WDQWR�LQ�
WDQWR�� LO� IDYRQLR� RUH]]DYD� L� VXRL� UHIROL� VDOPDVWUL��PLWLJDQGR� OD� FDOXUD� H� VSDUJHQGR� GDSSHUWXWWR� O¶RGRUH� GHO� JUDQR�
JHUPRJOLDWR�H�OD�WHUUD�SXOVDYD�GL�YLWD��*OL�DOEHUL�HUDQR�ULQYHUGLWL�H�IOXHQWL��L�FROWLYL�ULJRJOLRVL�H�PXQLILFL��SHUILQR�QHOOH�
SLHWUDLH�LQIXRFDWH��VL�HUJHYDQR�IORULGL�DUEXVWL�G¶DFDFLD��VWHOL�GL�ERUUDJLQH�VHOYDWLFD�H�FHVSL�GL�HUEDJJL��EUXFDWL�GDJOL�
DUPHQWL�DO�SDVFROR���
$OO¶RPEUD�GL�XQ�LPSRQHQWH�JHOVR��FRQ�OD�FKLRPD�ILWWD�GL�IRJOLH�H�L�UDPL�JURQGDQWL�GL�SROSRVH�GUXSH��FKH�VL�HUJHYD�DO�
FHQWUR�GHOOD�YDVWD�DLD�SDGURQDOH��GLULPSHWWR�DO�VRQWXRVR�FDVRODUH�GHO�0RUJLRQH�� OH�VSLJRODWULFL�H� L�PLHWLWRUL��HUDQR�
DWWUXSSDWL�H� LQWHQWL�D�FRQVXPDUH�XQ�IUXJDOH�SDVWR�SULPD�GL�ULSUHQGHUH�LO�ODYRUR��&KLDFFKLHUDYDQR�VRPPHVVDPHQWH��
VRUULGHYDQR� H� VL� VFUXWDYDQR�QHJOL� RFFKL�� WHQHYDQR�QHOOD�PHQWH� LO� ILOR� GHL� ORUR� SHQVLHUL� IHVFHQQLQL�� FKH� DYUHEEHUR�
WUDPXWDWR�LQ�YHUVL�UXVWLFL�QHOO¶LQFDQDWD��FDUDWWHULVWLFR�FDQWR�FRUDOH�FKH�HFKHJJLDYD�QHOOD�SLDQD�GXUDQWH�OR�VIDOFLR�GHOOH�
VSLJKH��(UDQR�WDQWL��XQD�IURWWD�GL�IHPPLQH�H�PDVFKL��JLRYLQHWWH�H�JLRYDQRWWL��XRPLQL�IDWWL�H�GRQQH�VSRVDWH��XRPLQL�
FDQXWL�H�GRQQH�DWWHPSDWH�FRQ�LO�IDVFLQR�PLVWHULRVR�H�SHUVLVWHQWH�GHOOD�JUD]LD�IHPPLQLOH��FRUWHJJLDWH�DQFK¶HVVH�FRQ�
VHJUHWD� SUHGLOH]LRQH�� (VVHUH� Ou�� D� ODYRUDUH� LQ� FDPELR� GL� XQ� WR]]R� GL� SDQH�� HUD� XQ¶DELWXGLQH� DQQRVD� H� XQ� GRYHUH�
LQHOXGLELOH��/D�YLWD�QRQ�HUD�PXQLILFD�FRQ�FKL�UHVSLUDYD�OD�PLVHULD�H�YLYHYD�LQ�SRYHUWj��(UD�DYDUD�H�RWWXVD�H�QRQ�ODVFLDYD�
QHDQFKH�XQR�VSLUDJOLR�GL�VSHUDQ]D��QHDQFKH�XQ¶RSSRUWXQLWj��6H�GD�XQ�ODWR�LO�GXUR�H�LQFHVVDQWH�ODYRUR�ODFHUDYD�LO�FRUSR�
H� SLHJDYD� OD� PHQWH�� FRVWULQJHQGROL� DOOD� UDVVHJQD]LRQH�� GDOO¶DOWUR� LPPHWWHYD� QHOO¶DQLPR� XQ� VHQVR� G¶LUUD]LRQDOH�
DSSDJDPHQWR�� FKH� VHPEUDYD� OD� PDWHULD� HYDQHVFHQWH� VJRUJDWD� GD� XQ� VRJQR�� GD� XQ� SHQVLHUR� G¶LPSUHVFLQGLELOH�
FRPSOLFLWj�FRQ� LO� FRPSLHUVL� GHOOD� UHDOWj��7XWWR� HUD� HWHUQDPHQWH� LQFDWHQDWR� DOOD� ORUR� FRQGL]LRQH�XPDQD�� DOO¶HVVHUH�
PLVHUDELOL��LQYLVLELOL��D�YLYHUH�VXOOH�JUXFFH��/D�PLHWLWXUD�HUD�LO�SDUDGRVVR�GL�XQR�VYDJR�DWWHVR�SHU�WXWWR�O¶DQQR��DQFKH�
VH� FRPSRUWDYD� LO� GLVDJLR�GL� XQ¶DFFUHVFLXWD� VXEDOWHUQLWj�� ,�PLHWLWRUL� GRYHYDQR� VXELUH� OH� DQJKHULH�GHO�SDGURQH�� FKH�
SUHWHQGHYD�XQ�ODYRUR�DVVLGXR�GD�WHUPLQDUH�DO�SL��SUHVWR�SHU�ULGXUUH�JOL�HVERUVL�H�OH�VSHVH�GL�YLWWR��PD�DQFKH�O¶DVILVVLDQWH�
SUHVVLRQH�GHO�FDSRUDOH��DVVROGDWR�GDO�SDGURQH��SHU�WXWHODUH�L�VXRL�LQWHUHVVL��(JOL�QRQ�FRQVHQWLYD�QHDQFKH�GL�DO]DUH�OD�
VFKLHQD�SHU�GLVVHWDUVL�H�L�EUDFFLDQWL��ILVLFDPHQWH�SURYDWL��HUDQR�FRVWUHWWL�D�ODYRUDUH�GD�EUX]]LFR�DO�WUDPRQWR�LQROWUDWR��
1HO�ORUR�DQLPR��WXWWDYLD��UHJQDYD�XQ�VHQWLPHQWR�YDJR��LQGHILQLWR��GL�IHOLFLWj�H�SLHQH]]D��PDOJUDGR�OD�IDWLFD�VL�IDFHVVH�
VHQWLUH��3HU�JOL�XRPLQL��OD�SUHVHQ]D�GHOOH�GRQQH�HUD�XQR�VWLPROR�FKH�VROOHWLFDYD�OD�ORUR�VHQVXDOLWj��SHU�OH�GRQQH��OD�
SUHVHQ]D�GHJOL� XRPLQL�HUD� O¶RFFDVLRQH�SHU� VHQWLUVL� VTXDGUDWH�H�GHVLGHUDWH��7XWWL� OR� VDSHYDQR��0D�SHU�XQD� VRUWD�GL�
FRQWHJQRVR�H�VDFUR�SXGRUH��FKH�QRQ�SRWHYD�HVVHUH�LQIUDQWR��L�VHQWLPHQWL�UHVWDYDQR�LQYLRODELOL��FKLXVL�LQ�XQR�VFULJQR��
FRPH�L�VHJUHWL�GL�XQD�FRQIHVVLRQH��6H�TXDOFXQR�DYHVVH�VTXDUFLDWR�LO�YHOR�GHOOD�GHFHQ]D��FRQ�XQD�SDUROD�GL�WURSSR��XQ�
JHVWR� LQGHVLGHUDWR� R� XQR� VJXDUGR� LPSXGLFR�� VDUHEEH� VWDWR� DGGLWDWR� TXDOH� LQVROHQWH� SURIDQDWRUH� GHOOD� FRPXQLWj��
,QVRPPD�� VDUHEEH�VWDWR�XQR�VFDQGDOR�FXL� O¶XRPR�R� OD�GRQQD��QRQ�DYUHEEHUR�SRWXWR�ULPHGLDUH��/H�YRFL� VXOOD� ORUR�
LUUHPLVVLELOH�FROSD��VDUHEEHUR�VDOLWH�ILQR�LQ�FLHOR��(UD�GXQTXH�XQ�WUDPDUH�VLOHQWH��IXJDFH�H�VHJUHWR��DSSDUHQWHPHQWH�
LQYRORQWDULR��D�SHOR�GHO�SXGRUH��FKH�HUD�LQIUDQWR�VROR�FRQ�L�IUL]]L�GHO�FDQWR�UXVWLFR��FRQ�L�GRSSL�VHQVL��L�VRWWLQWHVL��OH�
DOOHJRULH��O¶LURQLD��LO�VDUFDVPR�H�DOWUH�IRUPH�GL�OLQJXDJJLR�SXQJHQWH�DVVRFLDWH�DOO¶LQFDQDWD��3HU�L�PLHWLWRUL��O¶LQFDQDWD�
HUD�XQ�DSSLJOLR�LQVRVWLWXLELOH��LO�SRUWDOH�GL�XQ�LQYLVLELOH�GLDIUDPPD�DWWUDYHUVR�LO�TXDOH�ULXVFLYDQR�D�PRGXODUH�OD�ORUR�
FRQGL]LRQH� GL� VXEDOWHUQLWj� VRFLDOH� H� XPDQD�� /¶LQFDQDWD� HUD� OD� OHJLWWLPD]LRQH� GL� XQ� VRYYHUWLPHQWR� GL� UHJROH� H� GL�
FRPSRUWDPHQWR�� /D� PLHWLWXUD� VHQ]D� TXHO� FDQWR� UXVWLFR�� OLFHQ]LRVR� H� DOOXVLYR�� HUD� LQFRQFHSLELOH�� (UD� VFHYUR� GL�
FRQGL]LRQDPHQWL��GL�UHPRUH�UHOLJLRVH�H�PRUDOL��GL�FRVWUL]LRQL�SVLFRORJLFKH��,O�IUDVHJJLR�HUD�UDEELRVR��ULYHQGLFDWLYR��
LQWROOHUDQWH�H�SULYR�GL�TXDOVLDVL�IRUPD�GL�XPDQLWj��(UD�XUODWR�SHUFKp�WXWWL�SRWHVVHUR�XGLUH��PHGLWDWR�SHUFKp�HUD�LQ�JLRFR�
OD� GLJQLWj� SHUVRQDOH�� VWLPRODWD� GD� TXHO� VHQWLPHQWR� LQGHFLIUDELOH� FKH� DWWHVWD� O¶DXWRVWLPD� H�QRQ� OD� ULQXQFLD�� )RUVH��
O¶LQFDQDWD� HUD� QDWD� QHOOD� QRWWH� GHL� WHPSL�� R� HUD� VJRUJDWD� GDOOD� UHDOWj� GL� XQ� UHFHQWH� SDVVDWR�� 1RQ� IDFHYD� DOFXQD�
GLIIHUHQ]D��1HVVXQD�GHOOH�VXH�QHJDWLYH�SHFXOLDULWj�SRWHYD�REOLWHUDUH�LO�GHVLGHULR�GL�OLEHUWj�FKH�DOEHUJDYD�QHOO¶DQLPR�
GHL�PLHWLWRUL��2JQXQR�QXWULYD�XQ�VHJUHWR�VFUXSRORVDPHQWH�FXVWRGLWR��XQ�LQWLPR�FRPSLDFLPHQWR�SHU�HVVHUH�DPPLUDWR��
XQ� VHQVR� GL� PDOFHODWD� IULYROH]]D�� (EEHQH�� O¶LQFDQDWD� HUD� LO� SDOFRVFHQLFR� YLUWXDOH� VXO� TXDOH� ULYHODUH� OH� SURSULH�
LQWHQ]LRQL�LQ�IDWWR�GL�DPRUH�H�QRQ�VROWDQWR��0DJDUL��SHU�RVWHQWDUH�XQR�VFRUFLR�GL�EHOOH]]D�R�GL�IDVFLQR�SHUVRQDOH��OH�
GRQQH��OH�FKLRPH�IOXHQWL��LO�FRORUH�GHJOL�RFFKL��OD�EHOOH]]D�GHOOR�VJXDUGR��O¶DUPRQLD�GHL�PRYLPHQWL��OD�FRPSDWWH]]D�H�
OD�IRUPRVLWj�GHO�FRUSR��VHSSXU�SURYDWH�GDOOD�UXGH]]D�GHOOD�IDWLFD��JOL�XRPLQL��LQYHFH��OD�SUHVWDQ]D�ILVLFD��L�PXVWDFFKL�
LPSHUODWL�GL�VXGRUH��OD�EDUED�FKH�OL�UHQGHYD�YLULOL��OD�UREXVWH]]D�GHOOH�EUDFFLD��OH�PDQL�QRGRVH�H�DGXVWH�H�OD�SUHVHQ]D��
GDOOD� TXDOH� SURPDQDYD� XQ� DIURUH� GL� YLQR� H� WDEDFFR�� /H� GRQQH� QDVFRQGHYDQR� OH� PDQL� SHU� QRQ� PRVWUDUH� OH� GLWD�
LQFDQQHOODWH�SHU�SURWHJJHUOH�GDOOD�IDOFH��HUD�LO�VHJQR�GL�XQD�IHPPLQLOLWj�RIIHVD��JOL�XRPLQL��GDO�FDQWR�ORUR��WHQHYDQR�
GHVWR� LO� ORUR� VSLULWR� LQGDJDWRUH��0XWXDYDQR� LO� SRUWDPHQWR� GHO� SUHGDWRUH�� SHU� FRJOLHUH� DQFKH� LO� SL�� LPSHUFHWWLELOH�



VHJQDOH�FKH�IDFHVVH�LQWHQGHUH�ORUR�GL�HVVHUH�LO�SUHVFHOWR��0HQWUH�O¶RUFLR�FLUFRODQWH�FRQ�LO�YLQR�DQQDFTXDWR��JLUDYD�SHU�
XQ¶XOWLPD��DEERQGDQWH�EHYXWD��OD�YRFH�UXYLGD�H�FDYHUQRVD�GHO�FDSRUDOH�ULVXRQz�FRPH�XQ�ULPSURYHUR�SHUHQWRULR��
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� ��Ê�RUD��±�GLVVH�EUDQGHQGR�OD�IDOFH��VHQ]D�QHDQFKH�DO]DUH�OR�VJXDUGR��DYYLDQGRVL�YHUVR�OD�SLDQD��
7XWWL�L�PLHWLWRUL�VL�OHYDURQR�D�PDOLQFXRUH��6HQ]D�IUDSSRUUH�SDUROD�VHJXLURQR�LO�FDSRUDOH��FRPH�XQ�JUHJJH�LO�SDVWRUH��
LPSXJQDQGR�OD�IDOFH�H�FRQ�O¶DQLPR�SHUYDVR�GDO�ULPSLDQWR�GL�XQ�ULSRVR�EUXVFDPHQWH�LQWHUURWWR��*Lj�GRSR�L�SULPL�SDVVL��
OH� YRFL� GHOO¶LQFDQDWD� ULSUHQGHYDQR� FRUSR�� VHSSXU� VRPPHVVH� SHU� QRQ� VXVFLWDUH� LO� ELDVLPR� GHO� FDSRUDOH�� 7XWWL� VL�
GLVSLHJDURQR�SHU� UDJJLXQJHUH�DO�SL��SUHVWR�LO�SRVWR�FKH�FRPSHWHYD�ORUR��(UDQR�XQR�D�ILDQFR�GHOO¶DOWUR��PLHWLWRUL�H�
PLHWLWULFL��GLVWDQWL�LQ�PLVXUD�GD�FRSULUH�LO�IURQWH�GHO�SRGHUH�GD�PLHWHUH��1HOOH�UHWURYLH�VHJXLYDQR�OH�VSLJRODWULFL�SL��
DQ]LDQH��OH�TXDOL��QRQ�SRWHQGR�WHQHUH�LO�ULWPR�GHL�SL��JLRYDQL��HUDQR�LQFDULFDWH�GL�UDFFRJOLHUH�OH�VSLJKH�ULPDVWH�VXO�
WHUUHQR��FRQ�OH�TXDOL�IRUPDYDQR�PDQQHOOL�FKH�DJJLXQJHYDQR�YLD�YLD�DL�PDQLSROL��SULPD�FKH�IRVVHUR�OHJDWL�H�DFFDWDVWDWL�
LQ� FRYRQL�� ,O� VROH� HUD� DOWR� QHO� FLHOR� H� VSULJLRQDYD� XQ� FDORUH� DVILVVLDQWH�� $� TXHOO¶RUD� GHO� JLRUQR� OD� FDQLFROD� HUD�
LQVRSSRUWDELOH��O¶DULD�LQIXRFDWD��HG�HUD�IDWLFRVR�SHUILQR�UHVSLUDUH��3HU�SURWHJJHUVL�GDO�FDOGR��JOL�XRPLQL�WHQHYDQR�XQ�
ID]]ROHWWR�VXO�FDSR�� OHJDWR�D�PR¶�GL�EDQGDQD�� OH�GRQQH�VL�FRSULYDQR�LO�FDSR�FRQ�XQD�PDQGULFFKLΩ�GL�OLQR�R�FRWRQH�
OHJDWR�VRWWR�DO�PHQWR�R�GLHWUR�DOOD�QXFD��/R�VIDOFLR�GHOOH�VSLJKH�ULSUHVH�D�ULWPR�VRVWHQXWR��,O�SDGURQH�DYHYD�GDWR�RUGLQH�
GL�PLHWHUH�D�FROOR��6LJQLILFDYD�ODVFLDUH�VXO�WHUUHQR�XQD�EXRQD�SDUWH�GHOOR�VWHOR�GHOOH�VSLJKH��,�PRQFRQL�FRVWLWXLYDQR�OD�
VWRSSLD� GD� LQFHQGLDUH� GRSR� LO� ODYRUR� SHU� IHUWLOL]]DUH� OD� WHUUD�� 'LVVH� FKH� OD� SDJOLD� RWWHQXWD� GDOOR� VFDUWR� GRSR� OD�
WUHEELDWXUD�HUD�VXIILFLHQWH��,�PLHWLWRUL�VL�DWWHQHYDQR�VFUXSRORVDPHQWH�DOO¶RUGLQH�GHO�SDGURQH�SHU�WLPRUH�GHOOH�DPPHQGH�
H�GHL�ULFKLDPL�GHO�FDSRUDOH��FKH�QRQ�FRQVHQWLYD�DOFXQD�HFFH]LRQH��1RQ�DSSHQD�LO�ODYRUR�ULSUHVH�D�SLHQR�ULWPR��XQ�
JLRYDQH�PLHWLWRUH��VFDSROR��LQ�FHUFD�GL�DSSURFFL�DPRURVL��LQL]Lz�D�XUODUH�YHUVL�FDULFKL�GL�DOOXVLRQL�HURWLFKH�H�VRWWLOPHQWH�
OLFHQ]LRVL��(UDQR�YHUVL�SHQVDWL�GL�JHWWR��XVDQGR�SDUROH�LQ�OLQJXD�H�LQ�YHUQDFROR��FKH�QRQ�DYHYDQR�DOFXQD�UHJROD�Qp�
ORJLFD��VH�QRQ�TXHOOD�GL�PHWWHUVL�LQ�PRVWUD�FRPH�ID�LO�JDOOHWWR�GHO�SROODLR��,O�JLRYDQH�HUD�LQTXLHWR��VIDOFLDYD�FRPH�XQ�
RVVHVVR�H�VXELWR�GRSR�DYHU�ODQFLDWR�LO�VXR�PHVVDJJLR��WDFTXH�LQ�DWWHVD�GL�XQ¶LQWHUORFX]LRQH��(UD�FRQVDSHYROH�GL�HVVHUH�
RJJHWWR�GL�DWWHQ]LRQL��QRQ�VROR�GHOOH�GRQQH��*OL�XRPLQL��LQIDWWL��HUDQR�DOOD�SRVWD�SHU�VHQWLUH�FKL�ULVSRQGHYD�DO�ULFKLDPR�
GL�TXHOO¶LPEHUEH�FDVFDPRUWR��4XDOFXQR�GRYHYD�QHFHVVDULDPHQWH�ULVSRQGHUH��/¶LQFDQDWD�VHJXLYD�LO�ULWPR�GHOOD�ERWWD�
H�ULVSRVWD��VHFRQGR�O¶DOWHUQDQ]D�WLSLFD�GHL�FDQWL�DPHEHL�GL�RULJLQH�FRQWDGLQD�H�SDVWRUDOH��3RWHYD�DFFDGHUH�FKH�TXDOFKH�
JLRYDQHWWD�QRQ�VL�IDFHVVH�VIXJJLUH�O¶RFFDVLRQH�SHU�HVSULPHUH�OD�VXD�FRUULVSRQGHQ]D��SRWHYD�DQFKH�DFFDGHUH�FKH�XQD�
GRQQD�DGXOWD��GHSUHFDVVH�OD�VIURQWDWH]]D�GHO�JDJOLDUGR�JLRYDQH�FRQ�YHUVL�FKH�OR�FRVWULQJHYDQR�D�SL��PLWL�FRQVLJOL��
,QILQH�� SRWHYD� DFFDGHUH� FKH� XQ� XRPR� V¶LQWURPHWWHYD� SHU� URPSHUH� OD� VHTXHQ]D� GHO� FDQWR� UXVWLFR�� VXVFLWDQGR� LO�
ULVHQWLPHQWR�GHO�SUHWHQGHQWH��(UD�LO�SUHOXGLR�GL�XQR�VFRQWUR�ILVLFR�LQHYLWDELOH��FKH�VL�VDUHEEH�FRQVXPDWR�D�VXRQ�GL�
FD]]RWWL�GRSR�LO�ODYRUR���
'LVVH�LO�JLRYDQH��FDQWLOHQDQGR�L�VXRL�YHUVL��
�

3DWURQD�PLD��SDWURQD�PLD��SUHSDUΩ�OD�µQ]DODWΩ��
q�O¶RUD�ERQΩ�SHU�PDJQj�H�SH¶�IDUHWΩ�OD�VHUHQDWΩ��

�
/D� VWURID� HUD� DOTXDQWR� DOOXVLYD� H� OLFHQ]LRVD�� 3UHWHQGHYD� OD� GLVSRQLELOLWj� GL� HVVHUH� DPDWR�� GHVLGHULR� HVSUHVVR�
LFDVWLFDPHQWH��(JOL�SDUDJRQDYD�O¶DWWR�G¶DPRUH�D�XQD�IUHVFD�LQVDODWD�GD�JXVWDUH�DSSHQD�UDFFROWD��DFFRPSDJQDWD�GDO�
GROFH�VXRQR�GL�XQD�VHUHQDWD��/D�JLRYDQH�PLHWLWULFH�FXL�TXHL�YHUVL�HUDQR�LQGLUL]]DWL��ULVSRVH�VHQ]D�PH]]L�WHUPLQL�H�FRQ�
DOWUHWWDQWD�DOOXVLYLWj��
�

$�VWD�IDJLMMΩ�FKΩ�WHQJKΩ��MΩ�PDQFKΩ�QX�GHQWΩ��
QΩ�WHQJKΩ�XQΩ�QRYΩ��WHQHWHOΩ�ERQΩ�D�PHQWΩ��

�
&RQ�L�VXRL�YHUVL�DYYLVDYD�LO�JLRYDQH�FKH�HJOL�QRQ�HUD�GL�VXR�JXVWR��(UD�FRPH�XQD�IDOFH�PHQRPDWD�H�QRQ�DOO¶DOWH]]D�GL�
HVVHUH� XVDWD� FRQ� PDHVWULD�� ,QROWUH�� OR� LQIRUPDYD� GL� SRVVHGHUQH� XQ¶DOWUD�� GL� HVVHUH� FLRq� JLj� LPSDOPDWD� H� GL� QRQ�
SHUPHWWHUVL�SL��GL�LPSRUWXQDUOD��8Q¶LQFDQDWD�FKH�VL�ULVSHWWL��DERUUH�OD�SODFLGLWj��OD�VYHQHYROH]]D�GHL�VHQWLPHQWL��DQFKH�
TXDQGR�VRQR�ULFDPELDWL��DQFKH�TXDQGR�WXWWR�VHPEUD�VFRQWDWR�R�LUUDJJLXQJLELOH��1RQ�VDUHEEH�XQ¶LQFDQDWD�VHQ]D�FROSL�
SURGLWRUL��VHQ]D�GLVSHWWL�H�VHQ]D�VXVFLWDUH�LO�ULVHQWLPHQWR�GL�XQR�GHL�SURWDJRQLVWL��1RQ�D�FDVR�LO�QRPH�GHULYD�GD�FDQH��
,�PLHWLWRUL�XUODYDQR�DO�FLHOR�OD�ORUR�UDEELD�FRPH�IDQQR�L�FDQL�UDEELRVL��VFDJOLDYDQR�OH�ORUR�LQYHWWLYH�VRWWR�IRUPD�GL�
YHUVL�FDQWDWL��*Lj�OD�ORUR�FRQGL]LRQH�HUD�LQILPD��RSSUHVVD�GD�XQD�VRUWH�DYYHUVD��6HQWLUVL�ULILXWDWL�R�GLVSUH]]DWL�R�PHVVL�
LQ�GLVFXVVLRQH�GD�XQD�GRQQD� WDQWR�GHVLGHUDWD�� HUD�XQ�FROSR�FKH� OL� WUDPRUWLYD�H� UHFLGHYD�LUULPHGLDELOPHQWH� OH� ORUR�
HVLJXH�VSHUDQ]H�GL�XQD�YLWD�PLJOLRUH��'RSR�OD�ULVSRVWD�GHOOD�JLRYDQH��VL�VFDWHQz�XQ�SXWLIHULR�GL�YRFL�FKH�ELDVLPDYDQR�
LO�JLRYDQH��R�OD�JLRYDQH��R�HQWUDPEL��0D�QHOOD�VTXDGUD�F¶HUD�DQFKH�FKL�VL�FXUDYD�LO�SURSULR�RUWLFHOOR��GHFODPDQGR�YHUVL�
DOO¶LQGLUL]]R�GHO�SURSULR�DPDQWH�R�GHOOD�SURSULD�DPDQWH��$�GDU�YRFH�DL�SHQVLHUL�HUDQR�XRPLQL�H�GRQQH��JLRYDQL�H�DGXOWL��
FRQ�VLVWHPDWLFD�LQWURPLVVLRQH�GHOOH�VSLJRODWULFL��OH�TXDOL�GDOOH�UHWURYLH��QRQ�RPHWWHYDQR�GL�IDU�VHQWLUH�OD�ORUR�RSLQLRQH��
3L��FKH�XQ�FDQWR��GLYHQQH�XQD�OLWH��XQR�VFRQWUR�DOO¶XOWLPD�VLOODED��,O�FDSRUDOH�DVFROWDYD�LPSHUWHUULWR��DVVLVWHYD�QHOOD�
SL��DVVROXWD�LQGLIIHUHQ]D�D�TXHOOD�GLDWULED�YHUEDOH���
�
,,,�



,O�ODYRUR�DQGDYD�DYDQWL�D�ULWPR�VHUUDWR��LQFDO]DWR�GDOOD�IRJD�VXVFLWDWD�GDOOD�UDEELD��3HU�LO�FDSRUDOH�H��VRSUDWWXWWR��SHU�LO�
SDGURQH��TXHL�PRPHQWL��SHU�UHVWDUH�LQ�WHPD�GL�IUXPHQWR��HUDQR�PDQQD�GDO�FLHOR��$OO¶LPEUXQLUH�LO�SDGURQH�FRPSDULYD�
FRQ�LO�VXR�ELURFFLR�WLUDWR�GD�XQ�YHFFKLR�H�VFDUQR�VWDOORQH��*Lj�LQ�ORQWDQDQ]D�VL�UHQGHYD�FRQWR�FKH�OD�PLHWLWXUD�GHO�
SRGHUH�SURFHGHYD�IUXWWXRVDPHQWH��5LVSHWWR�DO�PDWWLQR��HUDQR�VWDWL�VIDOFLDWL�FHQWLQDLD�GL�PHWUL��FRPSRVWL�FHQWLQDLD�GL�
FRYRQL��ODVFLDWD�XQD�JHQHURVD�TXRWD�GL�VWRSSLD�SHU�LQJUDVVDUH�OD�WHUUD��6HFRQGR�L�VXRL�FDOFROL��OD�PLHWLWXUD�GHOOD�SLDQD�
GHOOD�*UDVFLD�� VDUHEEH� WHUPLQDWD�FRQ�DOPHQR� WUH�JLRUQL�GL�DQWLFLSR��&RQ� LO� VXR�ELURFFLQR�DQGz�D� IHUPDUVL� QHOO¶DLD�
GHOO¶DQWLFR�FDVRODUH��SURSULR�D�ULGRVVR�GHO�JHOVR��6FHVH�GDO�VHOOLQR�WXWWR�WURQILR�H�VRJJKLJQDQWH��6ILOz�GDO�WDVFKLQR�XQ�
WRVFDQR�GL�WDEDFFR�.HQWXFN\��OR�DQQXVz�FRPH�XQ�FDQH�GD�WDUWXIR��7DVWDQGR�L�UHFRQGLWL�VFRPSDUWL�GHOO¶DELWR��HVWUDVVH�
GDOOD�WDVFD�GHL�SDQWDORQL�XQ�WDJOLHULQR�D�VHUUDPDQLFR�FRQ�LO�TXDOH�VFDSSHOOz�LO�VLJDUR�H�OR�DFFHVH��GLIIRQGHQGR�QXYROHWWH�
GL�IXPR�ELDQFKLFFLR��)XPz�YROXWWXRVDPHQWH��VFUXWDQGR�OR�VSD]LR�LQWRUQR��WRWDOPHQWH�DSSDJDWR�GDO�VXR�QDUFLVLVPR�H�
GDOOD�ERULD�GL�HVVHUH�XQ�SURSULHWDULR�DYYHGXWR�H�SUHYLGHQWH��,O�UDFFROWR�HUD�GL�RWWLPD�TXDOLWj�H�JLj�VHQWLYD�LO�WLQWLQQLR�
GHL�VXRL�ODXWL�JXDGDJQL��$OO¶LPSURYYLVR��HEEH�XQ�OHJJHUR�VXVVXOWR��8Q¶LGHD�LQVROLWD�JOL�EDOHQz�QHOOD�WHVWD�H�YROOH�VXELWR�
ULYHODUOD��6¶LQFDPPLQz�YHUVR� LO� IURQWH�GL� ODYRUR�� LO� VROH�HUD�EDVVR�ROWUH� O¶RUL]]RQWH��PD� OD� VXD� OXFH� VWULDYD� DQFRUD�
YLYLGDPHQWH� LO� FLHOR�� JOL� XFFHOOL� GL� VWDQ]D� QHOOD� SLDQD�� JLj� V¶LQYRODYDQR� VLOHQ]LRVL� YHUVR� L� ORUR� QLGL�� LQFDO]DWL�
GDOO¶LQFRPEHQWH�VRSUDJJLXQJHUH�GHOOD�QRWWH��O¶LPSRQHQWH�JHOVR�GHO�FDVRODUH��VHPEUDYD�XQ�JROHP��LQHUWH�H�VLOHQ]LRVR��
*LXQWR�LQ�SURVVLPLWj�GHO�IURQWH�GL�ODYRUR��IHFH�XQ�FHQQR�DO�FDSRUDOH��$�TXHOO¶RUD�WDUGD��LO�FDQWR�GHL�PLHWLWRUL�VL�HUD�
WUDVIRUPDWR�LQ�XQ�VLOHQ]LR�JUHYH��DFXLWR�GDOOD�VWDQFKH]]D�H�GDO�SHVR�SXQJHQWH�GHL�VHQWLPHQWL��/D�SUHVHQ]D�GHO�SDGURQH��
QRQRVWDQWH�O¶RUD��LQGXVVH�PDJJLRUH�GHGL]LRQH�DO�ODYRUR�H�XQD�PHVWL]LD�LQHVSOLFDELOH��,O�SDGURQH�SDUOz�VRWWRYRFH�FRQ�LO�
FDSRUDOH�LO�TXDOH��ULFHYXWR�O¶DVVHQVR��ULFKLDPz�O¶DWWHQ]LRQH�GHL�PLHWLWRUL�SHU�LQIRUPDUOL�GL�XQ�HYHQWR�SURGLJR��
� ��$� WXWWL�YRL�PLHWLWRUL��±�HVRUGu� LO� FDSRUDOH�� �� ,O�SDGURQH�FRUULVSRQGHUj� OD�GRYXWD�PHUFHGH�QHO�JUDQDLR�GHO�
FDVRODUH�OD�VHUD�GL�VDEDWR�D�YHQLUH��DOOH�RUH�FLQTXH��3HU�OD�FLUFRVWDQ]D��VLHWH�WXWWL�LQYLWDWL�DOOD�IHVWD�H�DOOD�FHQD�FRQ�RJQL�
EHQ�GL�'LR��&L�VDUj�XQ�PXVLFR�FRQ�OD�ILVDUPRQLFD�H�L�VXRQDWRUL�GL�WDPEXUHOOR�H�SLIIHUR�SHU�EDOODUH�LO�VDOWHUHOOR��6H�
TXDOFXQR�GL�YRL�q�FDSDFH�GL�VXRQDUH��SRWUj�IDUOR�OLEHUDPHQWH��9L�ULQJUD]LD�SHU�OD�YRVWUD�RSHUD�H�YL�DVSHWWD�WXWWL��
� ��*UD]LH��±�ULVSRVHUR�L�PLHWLWRUL�LQ�FRUR��PRVWUDQGR�OD�ORUR�VRGGLVID]LRQH��
� ��3HU�VWDVHUD�SRWHWH�IHUPDUYL�GL�ODYRUDUH��1HO�FDVRODUH�FL�VRQR�VWR]]Ω�SHU�WXWWL�H�RUFL�GL�YLQR��±�VRJJLXQVH�LO�
FDSRUDOH��
/¶LPPLQHQWH�ILQH�GHO�ODYRUR�DYHYD�LQGRWWR�QHOO¶DQLPR�GHL�PLHWLWRUL�H�GHOOH�VSLJRODWULFL�XQD�SLDFHYROH�VHQVD]LRQH�GL�
OHJJHUH]]D��(UD�LO�SUHOXGLR�GL�XQD�OLEHUWj�FKH�VDUHEEH�GXUDWD�DOFXQL�JLRUQL��/¶HVLJXR�JXDGDJQR�GHOOD�PLHWLWXUD��LQIDWWL��
VDUHEEH�VWDWR�VXIILFLHQWH�SHU�VIDPDUH�OD�IDPLJOLD�DOFXQL�JLRUQL�H�IURQWHJJLDUH�DOWUH�HVL]LDOL�VSHVH�GL�VRSUDYYLYHQ]D��
%LVRJQDYD�ULSUHVHQWDUVL�DO�SL��SUHVWR��VSHUDQGR�GL�HVVHUH�UHFOXWDWL�SHU�XQ�QXRYR�ODYRUR��,O�GHVWLQR�GHL�EUDFFLDQWL�H�GHL�
ODYRUDWRUL�GHOOD�WHUUD�QRQ�DPPHWWHYD�GHURJKH��(UD�LPPXWDELOH��SHVDQWH��IDWLFRVR�H�VDOGDPHQWH�DQFRUDWR�D�XQD�WDFFLD�
GL�ELVRJQR��VLOHQ]LR�H�VRSSRUWD]LRQH��������������������
/¶LQYLWR� GHO� SDGURQH�� LQDVSHWWDWR� H� LPSUHYLVWR�� WXWWDYLD�� IX� VLQFHUDPHQWH� DSSUH]]DWR� GDL� PLHWLWRUL� H� DFFHWWDWR��
5DSSUHVHQWDYD� XQ¶RFFDVLRQH� SHU� ULQVDOGDUH� LO� ORUR� UDSSRUWR�� FKLDULUH� OH� VLWXD]LRQL� GL� FRQWUDVWR� H�� GLFLDPROD� WXWWD��
VYDJDUVL�VHQ]D� LO�SHQVLHUR�RSSUHVVLYR�GHO� ODYRUR�H�VHQ]D�UHPRUH�GL�VHQWLUVL�FRQWUROODWL��1HOOD�VRFLHWj�FRQWDGLQD�� OD�
VRFLDOL]]D]LRQH�HUD�XQ�FRQFHWWR�FKH�QRQ�DYHYD�XQD�SUHFLVD�LGHQWLWj�H�GHILQL]LRQH��0D�HUD�LQVHJXLWD�H�ULFHUFDWD��SHUILQR�
DJRJQDWD��SHUFKp�HUD�XQD�FLUFRVWDQ]D�SLXWWRVWR�UDUD�H�RJQL�YROWD�FKH�VL�SUHVHQWDYD��LQIUDQJHYD�OD�PHGLRFULWj�GHOOD�YLWD��
&RVu� LO� VDEDWR� VHUD�� DOO¶RUD� VWDELOLWD�� L�PLHWLWRUL� HUDQR� DGXQDWL� QHOO¶DLD� GHO� FDVRODUH� SDGURQDOH�� (UDQR� VXGGLYLVL� LQ�
JUXSSHWWL�IRUPDWL�VSRQWDQHDPHQWH��VXOOD�EDVH�GL�DIILQLWj�DIILRUDWH�GXUDQWH�LO�ODYRUR��/H�GRQQH�PDULWDWH�HUDQR�FRQ�LO�
ORUR� FRQVRUWH�� OH�GRQQH�QXELOL� HUDQR� UDJJUXSSDWH� D�SDUWH�� JOL� VFDSROL� H� LO� UHVWR�GHOOD� VTXDGUD�� HUDQR�GLVFRVWDWL� QHL�
SDUDJJL�� D� IXPDUH� H� FKLDFFKLHUDUH� VRPPHVVDPHQWH�� 1HO� YDVWR� JUDQDLR� GHO� FDVRODUH�� ULSXOLWR� H� DSSURQWDWR� SHU�
O¶RFFDVLRQH��XQ�GUDSSHOOR�GL�VHUYLWRUL�HUD�LQ�SLHQD�DWWLYLWj��/H�YHWWRYDJOLH�H�OH�EHYDQGH�HUDQR�VWDWH�VLVWHPDWH�VX�XQR�
VSD]LRVR�WDYRODWR��F¶HUDQR�VHGLH�LPSDJOLDWH��SLDWWL��ELFFKLHUL�H�SRVDWH��GHFLQH�GL�ERWWLJOLRQL�GL�YLQR�URVVR�H�ELDQFR��XQD�
GR]]LQD�GL�FDSLHQWL�LQVDODWLHUH�ULFROPH�GL�VDOVLFFLRWWL�H�FDUQH��SDJQRWWH�GL�FURFFDQWH�SDQH�FDVHUHFFLR��YDVVRL�GL�GHOL]LRVL�
ERFFRQRWWL��FHOOL�SLHQL��SL]]HOOH�� ]HSSROH� H� DOWUL�GROFHWWL��7XWWR�HUD�GLVSRVWR� LQ�PRGR� LUUHSUHQVLELOH�� DPPLUHYROH��H�
VWLPRODYD�O¶DSSHWLWR��$�ULGRVVR�GHO�FDPLQHWWR��GRYH�DUGHYD�XQ�IXRFR�YLYR�HG�HUD�DSSHVR�XQ�IXOLJJLQRVR�SDLROR�FROPR�
GL� DFTXD� JRUJRJOLDQWH�� WUH� GRQQH� GHOOD� VHUYLW�� SDGURQDOH�� VSLDQDYDQR� OD� PDVVD�� RWWHQHQGR� GHOOH� VIRJOLH� FKH�
FRVSDUJHYDQR�GL�IDULQD��'RSR�DYHUOH�VDSLHQWHPHQWH�SLHJDWH�H�ULSLHJDWH��OH�WDJOLX]]DYDQR�FRQ�PDHVWULD�R�OH�ODYRUDYDQR�
FRQ�DSSRVLWL� DUQHVL��RWWHQHQGR�PDFFKHURQL� µQJKΩ� OX� UHQWURFHOΩ��PDFFKHURQL� FRQ� OD�FKLWDUUD�� WDJOLDWHOOH�� VDJQHWWΩ�D�
SH]]Ω��VWUDQJR]]L��VWUR]]DSUHWL�H�DOWUL�IRUPDWL�GL�SDVWD��$�JXDUGDUOH�ODYRUDUH��HUD�XQR�VSHWWDFROR�GL�DELOLWj�H�VDSLHQ]D�
FKH�FDWWXUDYD�O¶DWWHQ]LRQH��6XOOH�VIRJOLH�GLVSLHJDWH��HUD�VSUX]]RODWR�XQ�YHOR�GL�IDULQD�SHU�LPSHGLUH�FKH�V¶DWWDFFDVVHUR�
VX� VH� VWHVVH�� FRPSURPHWWHQGRQH� OD� TXDOLWj� H� O¶LQWHJULWj�� 'RSR� LO� WDJOLR�� HVHJXLWR� FRQ� XQ� WUDQFLDQWH� DIILODWR� R� OD�
IRUPDWXUD��HVHJXLWD�D�PDQR��OD�SDVWD�HUD�VFUROODWD�GHOOD�IDULQD�VXSHUIOXD�H�VSDUSDJOLDWD�VXO�SLDQR�GL�ODYRUR��SULPD�GL�
HVVHUH�FRWWD�QHOO¶DFTXD�EROOHQWH�GHO�SDLROR��FRQGLWD�H�JXVWDWD��1HOOD� ORUR�RSHUD� OH�GRQQH�PRVWUDYDQR�XQ¶DWWLWXGLQH�
LQHFFHSLELOH��TXDVL�PDQLDFDOH��'RSR�DYHU�LPSDVWDWD�OD�IDULQD�FRQ�DFTXD�H�VDOH��RWWHQHYDQR�XQ�DPDOJDPD�PRUELGR�HG�
HODVWLFR�� FKH� ODYRUDYDQR� OXQJDPHQWH� FRQ� OH�PDQL�� ILQR� D� RWWHQHUH� XQD�PDVVD� RPRJHQHD�� /H� GRQQH� VHJXLYDQR� OD�
SURFHGXUD�GHOOD�WUDGL]LRQH��WUDPDQGDWD�GL�JHQHUD]LRQH�LQ�JHQHUD]LRQH�GD�WHPSL�PROWR�UHPRWL��2JQL�YROWD�FKH�OD�VIRJOLD�
HUD�GLVSLHJDWD�VXO�WDYRODWR��VFKLRFFDYD�FRPH�XQ�FROSR�GL�VIHU]D�H�VL�DOODUJDYD�H�V¶DVVRWWLJOLDYD�ILQR�DOOD�JLXVWD�PLVXUD��
7XWWL�L�PRYLPHQWL�H�L�SDVVDJJL��HUDQR�FDGHQ]DWL�GD�XQD�GHVWUH]]D�FKH�SRWHYD�HVVHUH�FRPSDUDWD�D�TXHOOD�GL�XQR�VFXOWRUH�
FKH�VFDOSHOOD�LO�PDUPR�SHU�WUDUQH�OD�ILJXUD�LGHDWD�R�XQ�FHUDPLVWD�FKH�PRGHOOD�OD�FUHWD�SHU�FUHDUH�XQ�RJJHWWR�G¶DUWH��
8QD�PHQ]LRQH�D�SDUWH�SHU�L�PDFFKHURQL�µQJKΩ�OX�UHQWURFHOΩ�H�FRQ�OD�FKLWDUUD��YHUH�RSHUH�G¶DUWH��3HU�L�SULPL�OD�VIRJOLD�
HUD�SLXWWRVWR�VSHVVD��3HU�RWWHQHUH�L�PDFFKHURQL��VL�SDVVDYD�XQ�PDWWHUHOOR�FLUFRODUPHQWH�GHQWHOODWR��FKH�ODVFLDYD�VXO�



SLDQR�GL�ODYRUR�OXQJKH�VWULVFH�GL�SDVWD�D�SURILOR�TXDGUDWR��L�PDFFKHURQL�FRQ�OD�FKLWDUUD��LQYHFH��HUDQR�RWWHQXWL�SRQHQGR�
OD�VIRJOLD�VRWWLOH�VX�XQ�WHODLR�GL�OHJQR�PXQLWR�GL�ILOL�GL�DFFLDLR��6FRUUHQGR�LO�PDWWHUHOOR�VXOOD�VIRJOLD��L�ILOL�WDJOLDYDQR�
OD�SDVWD�FKH�FDGHYD�VXO�SLDQR�GL�ODYRUR���
�
,9��
1HO�SURIRQGR�GL�TXHOOD�LPPLQHQWH�ELVERFFLD�DOLPHQWDUH��DSSDUHQWHPHQWH�SDJDQD�H�YRWDWD�DO�FRQVXPR�VRYUDEERQGDQWH�
GL�FLER��LQ�UHDOWj��HUDQR�FHODWL�VLJQLILFDWL��VHQWLPHQWL��FRQYLQ]LRQL��PHPRULH��VLPEROL��YDORUL��FRPSRUWDPHQWL��DXVSLFL�
H�FUHGHQ]H�FKH�ULPDQGDYDQR�D�XQD�FXOWXUD�SRSRODUH�H�VXEDOWHUQD��HGLILFDWD�SHU�PLOOHQQL�QHO�VROFR�GHOOD�WUDGL]LRQH�H�
GHOO¶HVSHULHQ]D�� (UDQR� LQ� JLRFR� O¶DEERQGDQ]D�� OD� ULWXDOLWj�� LO� FRQVXPR� FRPXQLWDULR�� OD� FRPXQH� UDGLFH� HWQLFD� H� LO�
VHQWLPHQWR�UHOLJLRVR��8Q�FRQWR�HUD�VDWROODUVL�ROWUHPLVXUD��FRPH�LQ�XQ�FRQYLYLR�OXFXOOLDQR��FRQ�L�UHODWLYL��LPPDQFDELOL�
HFFHVVL��DOWUR�HUDQR�OH�LPSOLFD]LRQL�FXOWXUDOL��VHGLPHQWDWH�QHOO¶DPELWR�IDPLOLDUH�H�QHOOD�FRPXQLWj�GL�DSSDUWHQHQ]D��FKH�
QRQ�SRWHYDQR�HVVHUH�GLVFRQRVFLXWL�R�HOXVL��$�PRQWH�GL�RJQL�FRQWHQXWR�LQWHULRUH�H��LQ�JHQHUDOH��GL�RJQL�LVWDQWH�GL�YLWD��
QHO�FRQWHVWR�GHOOD�UHDOWj�FRQWLQJHQWH�H�GHO�YLVVXWR�TXRWLGLDQR��ULDIILRUDYDQR�L�JDQJOL�GL�XQD�FLYLOWj�PLOOHQDULD� WXWWD�
DEEDUELFDWD�DWWRUQR�DO�VHQVR�GL�DSSDUWHQHQ]D��DOOH�UDGLFDOLWj�HWQLFKH�H�DO�VHQWLPHQWR�GHYR]LRQDOH��,O�SHULPHWUR�GL�TXHVWR�
IHQRPHQR�GL�HYLGHQWH�GHULYD]LRQH�DQWURSRORJLFD��KD�GXH�RUGLQL�GL�FRQILQL��LO�SULPR��GL�ULOLHYR�VRFLDOH�RYYHUR��IDPLOLDUH�
H��GL�ULIOHVVR��FROOHWWLYR��FLRq�GLUHWWDPHQWH�FRQQHVVR�DOOD�FRPXQLWj�H�DOOD�FODVVH�VRFLDOH�GL�DSSDUWHQHQ]D��LO�VHFRQGR��
WHPSRUDOH��RYYHUR�LQGRWWR�GDO�UDSSRUWR�JHQHUD]LRQDOH��GDO�TXDOH�GHULYDYDQR�OD�PHPRULD�VWRULFD�H�OD�WUDGL]LRQH��1HOOD�
FXOWXUD�SRSRODUH�H�FRQWDGLQD��OD�VDFUDOLWj�H�LO�YDORUH�GHO�FLER��HUDQR�LPSUHVFLQGLELOL��3RVVLDPR�GLUH�FKH�HUDQR�LQWULQVHFL��
SRLFKp�GDO�FLER�GLSHQGHYD�OD�VRSUDYYLYHQ]D��D�GLIIHUHQ]D�GHOOH�FODVVL�DEELHQWL�SHU�OH�TXDOL�OD�ULFFKH]]D��HUD�VLQRQLPR�
G¶LQHVDXULELOH�DEERQGDQ]D��,O�SURFHVVR�GL�YDORUL]]D]LRQH�GHO�FLER�LQ�TXDQWR�JDUDQWH�GHOOD�VRSUDYYLYHQ]D��HUD�FLFOLFR��
DVVRFLDWR� DOOH� VWDJLRQL� H� DOOD� VXFFHVVLRQH�GHOOH� VFDGHQ]H� DJUDULH�� FRVWLWXHQGR� LO� FRVLGGHWWR� FLFOR�YLWDOH�GHOO¶XRPR��
'DOO¶LQFHVVDQWH�ULIOXLUH�GHO�WHPSR��QDVFHYDQR�OH�XVDQ]H��OH�WUDGL]LRQL��OH�VXSHUVWL]LRQL��OH�FHULPRQLH�FKH�TXDOLILFDYDQR�
OD�YLWD�IDPLOLDUH�H�TXHOOD�GHOOD�FRPXQLWj�HWQLFD��,O�SURFHVVR�DYHYD�XQ�SUHJQDQWH�LPSDWWR�FXOWXUDOH��DQWURSRORJLFR�H�
XPDQR��H�LO�VXR�SULPR�LPSXOVR��QDVFHYD�SURSULR�FRQ�OD�PLHWLWXUD��LO�ODYRUR�GL�SL��DOWR�VLJQLILFDWR�VLPEROLFR�GHO�FLFOR�
DJUDULR��/D�PLHWLWXUD� H� OD� VXFFHVVLYD� WUHEELDWXUD�� ULJXDUGDYDQR�SUHFLSXDPHQWH� LO� JUDQR�� HPEOHPD�SULPRUGLDOH� GHO�
VRVWHQWDPHQWR�XPDQR�H��SRVVLDPR�GLUH��GHOOD�YLWD�VWHVVD��1XOOD�WUDVPHWWH�LO�VHQVR�LPSHWXRVR�GHOOD�YLWD�SL��GHO�JUDQR��
,O� FLFOR� GHO� JUDQR� LQL]LDYD� FRQ� OD� VHPLQD�� VHJXLYD� FRQ� OD�PLHWLWXUD�� SULPD� IDVH� GHO� UDFFROWR�� &RQWLQXDYD� FRQ� OD�
WUHEELDWXUD�SHU�FRQFOXGHUVL�FRQ�OD�PROLWXUD�FKH�OR�UHQGHYD�IDULQD��&KL�WHQHYD�LO�JUDQR�LQ�FDVFLQD��QRQ�FRQRVFHYD�OD�
IDPH�R�LO�GLJLXQR�H�SRWHYD�SURJUDPPDUH�OD�VXD�YLWD�VHQ]D�DOFXQD�UHPRUD��6FULYHYD�LO�WHRORJR�H�SRHWD�LVODPLFR�*LDODO�
DO�'LQ�5XPL��©&UHVFL��WX�JUDQR��H�VLL�FDPSR�GL�VSLJKH��SRL�ODVFLDWL�PLHWHUH�QHO�JLRUQR�GHOOD�IDOFH��IDWWL�QHO�IRUQR�DUGHQWH�
SDQH�DO�PRQGR��ODVFLD�OLHWR�OD�WHUUD�H�VDUDL�VWHOODª��1RQ�D�FDVR�OD�FDUHVWLD�q�FRQVLGHUDWD�XQ�IODJHOOR�GLYLQR�GL�RULJLQH�
ELEOLFD��FRPH�q�DWWHVWDWR�QHOOH�6DFUH�6FULWWXUH��'L� VHJXLWR��DOFXQL�SDVVDJJL� WUDWWL�GDOOD�%LEELD� LQ�FXL� VL�SDUOD�GHOOD�
FDUHVWLD��WHUPLQH�FLWDWR�FLQTXDQWDTXDWWUR�YROWH��H�GHOOH�VXH�FRQVHJXHQ]H�SHU�OD�FRPXQLWj�XPDQD���
�
)LQLURQR�L�VHWWH�DQQL�GL�DEERQGDQ]D�QHOOD�WHUUD�G¶(JLWWR�H�FRPLQFLDURQR�L�VHWWH�DQQL�GL�FDUHVWLD��FRPH�DYHYD�GHWWR�*LXVHSSH��&L�IX�FDUHVWLD�LQ�
RJQL�SDHVH��PD�LQ�WXWWD�OD�WHUUD�G¶(JLWWR�F¶HUD�LO�SDQH��3RL�DQFKH�WXWWD�OD�WHUUD�G¶(JLWWR�FRPLQFLz�D�VHQWLUH�OD�IDPH�H�LO�SRSROR�JULGz�DO�IDUDRQH�
SHU�DYHUH�LO�SDQH��,O�IDUDRQH�GLVVH�D�WXWWL�JOL�(JL]LDQL��©$QGDWH�GD�*LXVHSSH��IDWH�TXHOOR�FKH�YL�GLUjª��/D�FDUHVWLD�LPSHUYHUVDYD�VX�WXWWD�OD�WHUUD��
$OORUD�*LXVHSSH�DSUu� WXWWL� L�GHSRVLWL� LQ�FXL�YL�HUD�JUDQR�H�OR�YHQGHWWH�DJOL�(JL]LDQL��/D�FDUHVWLD�VL�DJJUDYDYD�LQ�(JLWWR��PD�GD�RJQL�SDHVH�
YHQLYDQR�LQ�(JLWWR�SHU�DFTXLVWDUH�JUDQR�GD�*LXVHSSH��SHUFKp�OD�FDUHVWLD�LQILHULYD�VX�WXWWD�OD�WHUUD���*HQHVL��������������
�
'RSR� OD� PRUWH� GL� *LXGD� ULDSSDUYHUR� JOL� LQLTXL� LQ� WXWWR� LO� WHUULWRULR� G¶,VUDHOH� H� ULVRUVHUR� WXWWL� JOL� RSHUDWRUL� G¶LQJLXVWL]LD�� ,Q� TXHL� JLRUQL�
VRSUDYYHQQH�XQD�WHUULELOH�FDUHVWLD�H�JOL�VWHVVL�DELWDQWL�GHOOD�UHJLRQH�SDVVDURQR�GDOOD�ORUR�SDUWH��%jFFKLGH�VFHOVH�XRPLQL�ULQQHJDWL�H�OL�IHFH�
SDGURQL�GHOOD� UHJLRQH��6L� GLHGHUR�D� ULFHUFDUH� H�EUDFFDUH�JOL�DPLFL�GL�*LXGD�H� OL� FRQGXFHYDQR�GD�%jFFKLGH��FKH� VL� YHQGLFDYD�GL� ORUR� H� OL�
VFKHUQLYD�����0DFFDEHL�������������
�
5LFRUGDWL�GHOOD�FDUHVWLD�QHO�WHPSR�GHOO¶DEERQGDQ]D��GHOOD�SRYHUWj�H�GHOO¶LQGLJHQ]D�QHL�JLRUQL�GHOOD�ULFFKH]]D��'DO�PDWWLQR�DOOD�VHUD�LO�WHPSR�
FDPELD��WXWWR�q�HIILPHUR�GDYDQWL�DO�6LJQRUH���6LUDFLGH��������������
�
$ELWHUHWH�QHOOD�WHUUD�FKH�LR�GLHGL�DL�YRVWUL�SDGUL��YRL�VDUHWH�LO�PLR�SRSROR�H�LR�VDUz�LO�YRVWUR�'LR��9L�OLEHUHUz�GD�WXWWH�OH�YRVWUH�LPSXULWj��FKLDPHUz�
LO�JUDQR�H�OR�PROWLSOLFKHUz�H�QRQ�YL�PDQGHUz�SL��OD�FDUHVWLD��0ROWLSOLFKHUz�L�IUXWWL�GHJOL�DOEHUL�H�LO�SURGRWWR�GHL�FDPSL��SHUFKp�QRQ�VRIIULDWH�SL��
OD�YHUJRJQD�GHOOD�IDPH�IUD�OH�QD]LRQL���(]HFKLHOH��������������
�
,O�JUDQR��LQIDWWL��QHOOH�FUHGHQ]H�GHOOH�FODVVL�VXEDOWHUQH��q�DVVLPLODWR�D�³JUD]LD�GL�'LR´��RYYHUR�DOOD�JHQHURVLWj�GHOOD�
'LYLQD�3URYYLGHQ]D�FKH�QRQ�SXz�PDQFDUH��DQ]L��q�O¶XQLFD�SUHVHQ]D�HVVHQ]LDOH�LQYRFDWD��6L�WUDWWD�GL�XQD�FRPSDUD]LRQH�
IRQGDPHQWDOH� FKH� VRVWDQ]LD� LO� FRQFHWWR� GL� VDFUDOLWj� GHO� FLER�� ,O� FLFOR� YLWDOH� GHOO¶XRPR�� LQIDWWL�� q� LQFHQWUDWR�
VXOO¶HVVHQ]LDOH�XWLOLWj�GHO�JUDQR�H�GHOOD�IDULQD��HOHPHQWL�FKH�ULPDQGDQR�DOOD�SULPRUGLDOH�QHFHVVLWj�GL�VRSUDYYLYHQ]D�
GHJOL� HVVHUL�XPDQL�� LQ�RJQL�SODJD� WHUUHVWUH��'DO�JUDQR�H�GDOOD� IDULQD��GLVFHQGH� LO�SDQH�� VLPEROR� LPPDUFHVFLELOH�GL�
&ULVWR�� GHOOD� VXD� SDVVLRQH� H� GHOOD� VXD� LPPROD]LRQH� VXOOD� FURFH� H�� GL� FRQVHJXHQ]D�� OD� SDVWD� DOLPHQWDUH�� 'L� TXL�
O¶HOHYD]LRQH�GHO�FLER�GDOOD�FRPXQH�GHILQL]LRQH��FKH�SXUH�QRQ�q�VFHYUD�GL�YDORUL�FXOWXUDOL�H�VLJQLILFDWL�DQWURSRORJLFL��
DO�UDQJR�GL�FLER�GL�ULWR��SUHFLGDQHR�GHOOH�FHULPRQLH�UHOLJLRVH�R�GHL�ULWL�SURIDQL�FXL�FHUWL�SURGRWWL�HUDQR�DEELQDWL��,Q�
TXHVWR�FRQWHVWR��OD�IDULQD�DVVXUJHYD�D�YHUR�H�SURSULR�HOHPHQWR�FROOHWWRUH�WUD� OD�UHDOWj�WHUUHQD�H�OD� WUDVFHQGHQ]D�H�L�
SURGRWWL� FRQIH]LRQDWL� QHOOH� ULFRUUHQ]H� DQQXDOL�� VRSUDWWXWWR� UHOLJLRVH�� DVVXPHYDQR� OD� IXQ]LRQH� GL� ³SDQH� YRWLYR� R�
ULWXDOH´�� WUDVODQGR� OD� SUHFHGHQWH� GHILQL]LRQH� GL� ³SDQH� VHOYDJJLR´�� ORFX]LRQH� XVDWD� SURSULR� GDOOH� FODVVL� LQGLJHQWL��
&RQVXPDUH�LO�FLER�LQ�IDPLJOLD�R�LQ�XQ�DPELWR�VRFLDOH�SL��DPSLR��GLYHQQH�XQ�ULWR�SURSL]LDWRULR�SHU�VFDFFLDUH�OD�SHQXULD��
ULQVDOGDUH�L�YLQFROL�SDUHQWDOL�R�VRFLDOL�H�RWWHQHUH�OD�SURWH]LRQH�GLYLQD�R�GHL�VDQWL�LQYRFDWL��FXL�HUD�DWWULEXLWD�OD�SRWHVWj�



VX�RJQL�FLUFRVWDQ]D�GHOOD�YLWD�H�VXOOH�DWWLYLWj�DQWURSLFKH�LQ�DJULFROWXUD�FRPH�QHJOL�DOWUL�VHWWRUL��,O�OHJDPH�FRQ�OD�WHUUD�q�
VHPSUH� VWDWR� XQD� SUHURJDWLYD� GHOOH� FODVVL� SRSRODUL� H� VXEDOWHUQH�� GDL� SULPRUGLDOL� DJULFROWRUL� ELEOLFL�� DL� YLOODQL�� DL�
EUDFFLDQWL��DJOL�]DSSDWHUUD��DL�FDIRQL��DL�FRQWDGLQL��DL�FRORQL��DL�PH]]DGUL�H�ILQR�DJOL�DWWXDOL�FROWLYDWRUL���������
$L�SURGRWWL�GHO�JUDQR��LQROWUH��GD�VHPSUH�q�DWWULEXLWR�XQ�SRWHUH�PDJLFR�VDFUDOH��FKH�ULPRQWD�D�PLOOHQQL�DQWHFHGHQWL�
O¶DYYHQWR� GHO�&ULVWLDQHVLPR�� /R� GLPRVWUDQR� FHUWH� SUDWLFKH�� XVDQ]H� R� VXSHUVWL]LRQL� DQQRWDWH� GD� LQVLJQL� HWQRORJL� H�
GHPRORJL��,Q�FHUWH�DUHH�JHRJUDILFKH�LWDOLDQH��SHU�HVHPSLR��HUD�GLIIXVD�O¶XVDQ]D�GL�IDU�RGRUDUH�SHU�QRYH�YROWH�O¶DIURUH�
GHOOD�IDULQD�R�LO�SURIXPR�GHO�SDQH�FRQWHQXWL� LQ�XQD�PDGLD��SHU�FXUDUH�OH�PDODWWLH�UHVSLUDWRULH�GHL�EDPELQL��LO�SDQH�
HOHPRVLQDWR��LQYHFH��HUD�ULWHQXWR�SURSL]LDWRULR�QHL�ULJXDUGL�GHOOH�SXHUSHUH�FKH�DYHYDQR�SHUVR�LO�ODWWH��,Q�XQ�VDJJLR�
VXOO¶LPSRUWDQ]D�IRONORULVWLFD�GHO�SDQH�WUD�OH�FODVVL�VXEDOWHUQH��LO�GHPRORJR�(PLOLDQR�*LDQFULVWRIDUR��ULIHULVFH��©1HO�
5LWXDOH�5RPDQXP�GHO�������QHOOD�IRUPXOD�GL�EHQHGL]LRQH�GHO�SDQH�H�GHOO¶DFTXD�FXP�UHOLTXLD�YHO�LPDJLQH�6��0DFKXWL��
VL�LQYRFD�FKH�EHQHFWLWLR�GHVFHQGDW�VXSHU�KDQF�VXEVWDQ]LDP�SDQLV�HW�DTXDH�HW�DG�HIIXJDQGRV�GDHPRQHV��PRUERVTXH�
SHOOHQGRV��GLQDQH�JUDWLDH�VXPDW�HIIHFWXP��VLWTXH�RPQLEXV�HDP�VXPHQWLEXV�DGMXWRULXP�HW�UHPHGLXPª��6RQR�FHQWLQDLD�
OH�ULFRUUHQ]H�UHOLJLRVH�H�SURIDQH�LQ�FXL�OD�IDULQD�WUDVIRUPDWD�LQ�SDQH�R�LQ�SDVWD�DOLPHQWDUH��q�O¶HOHPHQWR�FHQWUDOH�FKH�
GHWHUPLQD�LO�YDORUH�DQWURSRORJLFR��UHOLJLRVR�H�XPDQR�GHOOD�ULFRUUHQ]D�PHGHVLPD��(VVH�FRVWLWXLVFRQR�LO�TXDGUR�GL�XQD�
JHRJUDILD�VRFLDOH�H�FXOWXUDOH�PLQRU��GLUHPPR��GHO�VLOHQ]LR��SHU�ULPDUFDUH�LO�VLJQLILFDWR�GL�VXEDOWHUQLWj�VRFLDOH�GHOOH�
FODVVL�GLVDJLDWH�� XQ�TXDGUR� FKH�SRVVLDPR� ULWHQHUH�SURIRQGDPHQWH� FRQQHVVR� DOOD� FLYLOWj� FRQWDGLQD��'DOOD� VWRULD�� LQ�
SDUWLFRODUH�GDL�&DWDVWL�RQFLDUL�VHWWHFHQWHVFKL��LQROWUH��ULOHYLDPR�FKH�OD�FROWLYD]LRQH�GHO�JUDQR�H�GHL�SURGRWWL�DIILQL��
RU]R��VSHOWD��IDUUR��WDQWR�SHU�FLWDUH��HUD�OD�SL��GLIIXVD�H�SUDWLFDWD�SHU�OH�VXH�VWULQJHQWL�LPSOLFD]LRQH�FRQ�OD�VRSUDYYLYHQ]D�
H�OD�YLWD�VRFLDOH�GHOOH�FODVVL�VXEDOWHUQH���
�
9�
6H� YROJLDPR� OR� VJXDUGR� LQGLHWUR� QHO� WHPSR�� H� SHQHWULDPR� FRQ� ULJRUH� L� JUDQGL� DYYHQLPHQWL� GHOOD� VWRULD� DXOLFD�� FL�
UHQGLDPR� FRQWR� GL� TXDQWR� VLD� VWDWD� VFDUVD� O¶DWWHQ]LRQH� ULVHUYDWD� DL� FRQWHVWL� VXEDOWHUQL�� DOOD�PLVHULD�� DOO¶LQGLJHQ]D�
FRQFODPDWD� GHOOH� FRVLGGHWWH� FODVVL� SRSRODUL�� ,Q� HIIHWWL�� LQ� TXHVWD� VWRULD� GLPHQWLFDWD� GDOOD� VWRULRJUDILD� DXOLFD�� VRQR�
QDUUDWH�YLFHQGH�QRQ�PHQR�LPSRUWDQWL��DSSDVVLRQDQWL��WUDJLFKH�H�XPDQDPHQWH�FRLQYROJHQWL��1RQ�SDUOLDPR�GL�JXHUUH�H�
DVWUXVH�ORWWH�GL�SRWHUH��QHPPHQR�GL�GLQDVWLH��SHUVRQDJJL��HURL�H�ILJXUH�QRELOL�FKH�KDQQR�LQWUDYHUVDWR�LO�FRUVR�GHOOD�
VWRULD��1HOOD�KLVWRULD�PLQRU�� LQ�UHDOWj��FL�WURYLDPR�GL�IURQWH�LO�VROLWR��LPPXWDELOH�WHPD�GHOOD�VRSUDYYLYHQ]D�H�GHOOD�
ORWWD��QRQ�VHPSUH�LQFUXHQWD��LQWUDSUHVD�GDL�SURWDJRQLVWL��$�HVVHUH�LPSOLFDWL�LQ�TXHVWR�GUDPPDWLFR�FRQIOLWWR��VRQR�OH�
FODVVL�LQILPH�GHO�FRQVRU]LR�XPDQR��FXL�OD�QHJD]LRQH�GHL�GLULWWL�IRQGDPHQWDOL��ID�LO�SDLR�FRQ�L�GRYHUL�FKH�ULHYRFDQR�OD�
VFKLDYLW���OD�VRSUDIID]LRQH��OR�VIUXWWDPHQWR�H�OD�PLVHULD��1RQ�q�XQ¶LSHUEROH�OHWWHUDULD�ULFKLDPDUH�DOOD�PHPRULD�TXHVWD�
UHDOWj�LQFRQIXWDELOH��SHUFKp�FL�ID�LQWHQGHUH�TXDQWR�VLD�VWDWD�GXUD�H�SUREDQWH��H�LQ�SDUWH�OR�q�DQFRUD���VRSUDYYLYHUH�H�
PHULWDUVL�LO�SURYHUELDOH�WR]]R�GL�SDQH��$O�FHQWUR�GHOO¶DWWHQ]LRQH�ULWURYLDPR�VHPSUH�H�VROWDQWR�LO�JUDQR��IUXWWR�EHQHGHWWR�
GHOOD� 'LYLQD� 3URYYLGHQ]D�� QHJDWR� D� FKL� QRQ� DYHYD� DVFHQGHQ]D�� D� FKL� QRQ� SRWHYD� IDU� FRQWDUH� LO� OLJQDJJLR� H� QRQ�
SRVVHGHYD�DOWUR�VH�QRQ�OD�SURSULD�YLWD��3HU�LO�JUDQR�QRQ�VRQR�PDQFDWH�OH�ULYROWH��FKH�KDQQR�PDUFDWR�D�IXRFR�FRQ�OD�
ORUR�GUDPPDWLFLWj� LO�FRUVR�GHOOD� VWRULD�H� OD�FRQYLYHQ]D�VRFLDOH�� ,Q�TXHVWL� IUDQJHQWL�HPHUJRQR�ULVYROWL�DO� OLPLWH�GHO�
SDUDGRVVR��GHOO¶DVVXUGR��/H�FODVVL�GRPLQDQWL��QHJDYDQR�LO�SDQH�DOOH�FODVVL�GLVDJLDWH��SUHWHQGHQGR�ODYRUR�GD�EHVWLH�GD�
VRPD��SUHWHVH�XPDQDPHQWH�H�UD]LRQDOPHQWH�LQDPPLVVLELOL��'L�TXL�OH�ULEHOOLRQL�VFDWHQDWH�GD�FRORUR�FKH�QRQ�DYHYDQR�
QXOOD�GD�SHUGHUH��,Q�WHPSL�UHODWLYDPHQWH�UHFHQWL��OH�ULYROWH�SHU�SODFDUH�OD�IDPH�H�VRSLUH�LO�GLVDJLR�PDWHULDOH��VRQR�VWDWH�
QXPHURVH��IUHTXHQWL��GXUH�H�VDQJXLQRVH��1HO�VXR�URPDQ]R�VWRULFR�,�SURPHVVL�VSRVL��$OHVVDQGUR�0DQ]RQL�GHGLFD�SDJLQH�
HWHUQH�DOOD�ULYROWD�SHU�LO�SDQH��VFRSSLDWD�D�0LODQR�QHO�������QHO�JLRUQR�GL�6DQ�0DUWLQR��GXUDQWH�OD�TXDOH�LO�SRSROR�
DVVDOWD�LO�FHOHEHUULPR�)RUQR�GHOOH�*UXFFH��1HO�FDSLWROR�;,,�GHOO¶RSHUD��FRVu�HVRUGLVFH�O¶DXWRUH��(UD�TXHOOR�LO�VHFRQGR�
DQQR�GL� UDFFROWD�VFDUVD��1HOO¶DQWHFHGHQWH�� OH�SURYYLVLRQL�ULPDVWH�GHJOL�DQQL�DGGLHWUR�DYHYDQ�VXSSOLWR�� ILQR�DG�XQ�
FHUWR�SXQWR��DO�GLIHWWR��H� OD�SRSROD]LRQH�HUD�JLXQWD��QRQ�VDWROOD�Qp�DIIDPDWD��PD��FHUWR��DIIDWWR�VSURYYHGXWD��DOOD�
PHVVH�GHO�������QHO�TXDOH�VLDPR�FRQ�OD�QRVWUD�VWRULD��'DOOD�OHWWHUDWXUD�DOOD�UHDOWj�VWRULFD��LO�SDVVR�q�EUHYH��1HO�������
LQIDWWL��LQ�WXWWR�LO�5HJQR�GL�1DSROL��LO�UDFFROWR�GHO�JUDQR�IX�WDQWR�VFDUVR�FKH�JOL�DPPLQLVWUDWRUL�VL�SUHRFFXSDURQR�GL�
SURYYHGHUH�DOO¶DQQRQD�SXEEOLFD��PHQWUH�JOL�VWHVVL�FLWWDGLQL�SURYYHGHYDQR�SHU�OH�SURSULH�QHFHVVLWj��0D�OH�GHFLVLRQL�
DGRWWDWH� SHU� OLPLWDUH� LO� IDEELVRJQR�� QRQ� VRUWLURQR�JOL� HIIHWWL� VSHUDWL�� )LQ� GDOO¶LQL]LR� GHOO¶DQQR� VHJXHQWH�� O¶DVVROXWD�
PDQFDQ]D�GL�JUDQR��VDUj�OD�FDXVD�GL�XQD�VSDYHQWRVD�H�PRUWDOH�FDUHVWLD�FRQ�FRQVHJXHQ]H�GUDPPDWLFKH�LQ�WXWWR�LO�UHJQR��
1HOOD�VXD�6WRULD�GHO�5HDPH�GL�1DSROL��UHODWLYDPHQWH�D�TXHVWR�LQIDXVWR�HSLVRGLR��3LHWUR�&ROOHWWD�FRVu�ULIHULVFH��
�
/H� LQTXLHWXGLQL�H� L� ODPHQWL�GHO�SRSROR�� L� IDOOL�GHO�JRYHUQR�� O¶DYLGLWj�GHL�FRPPHUFLDQWL��H� L�JXDGDJQL�FKH�YDQQR�FRQJLXQWL�DG�RJQL�SXEEOLFD�
VYHQWXUD�� SURGXVVHUR�GDQQL�PDJJLRUL� H� SHULFROL�� VL� YHGHYDQR� SRYHUL�PRULU� GL� VWHQWR�� VL� XGLYDQR�YXRWDWL�PDJD]]LQL� H� IRUQL�� GHOLWWL�� UDSLQH�
LQQXPHUHYROL��/D�UHJJHQ]D�SUHILJJHQGR�DOOH�ELDGH�SLFFROR�SUH]]R�LQ�RJQL� WHUUD�R�FLWWj��GHVHUWz� L�PHUFDWL��GLFHQGR�QRQ�YHUD� OD�SHQXULD�PD�
SURGRWWR�GD�PRQRSROLVWL��FRQFLWz�WXUEROHQ]H��H�GLVHJQDQGR�D�QRPH�FHUWL�XVXUDL��IXURQR�XFFLVL��6SHGu�QHOOH�SURYLQFH�FRPPLVVDUL�UHJL�H�VTXDGUH�
GL�DUPLJHUL�D�VFRSULUH�L�GHSRVLWL�GL�IUXPHQWR��PHWWHUOR�D�YHQGHUH�QH¶�PHUFDWL��H�SXQLUH��GLFHYD�O¶HGLWWR��JOL�XVXUDL�HPLFL�GH¶�SRYHUL��&DSR�GH¶�
FRPPLVVDUL�FRQ�VXSUHPD�SRWHVWj�HUD�LO�PDUFKHVH�3DOODQWL��FKH��D�PRVWUD�GL�ULJRURVD�JLXVWL]LD��IDFHYD�DO]DUH�OH�IRUFKH�QH¶�SDHVL�GRYH�SRFR�
DSSUHVVR�FL�JLXQJHYD�FRQ�VHJXLWR�QXPHURVH�HG�LQIDPH�GL�ELUUL�H�FDUQHILFL�������
�����
1HO�GUDPPD�XPDQR�GHOOD�ULYROWD�SHU�LO�SDQH��SUHFLSLWDYDQR�WXWWL�L�YDORUL�FKH�GDYDQR�VSHVVRUH�H�FRQFUHWH]]D�DOOD�YLWD�
GHOOH�FODVVL�VXEDOWHUQH��/D�PDWHULD�LQGLVWLQWD�GHL�VHQWLPHQWL�H�LO�VHQVR�GHOOD�FRPXQLWj��OD�FRQVDSHYROH]]D�GHOO¶HVLVWHUH�
H�OD�FRVFLHQ]D�FLYLFD��FRQIOXLYDQR�LQ�XQ�FDOGHURQH��GRYH�VL�WUDVIRUPDYDQR�LQ�PDOHVVHUH��PDOFRQWHQWR��LUUHTXLHWH]]D��
UDEELD�H�VIRFLDYDQR�QHOO¶LQWROOHUDQ]D�H�QHOOD�YLROHQ]D��(UD�XQD�ORWWD�GL�FODVVH�DQWH�OLWWHUDP��,Q�TXHOOD�FLUFRVWDQ]D��LO�
QXPHUR�GHL�PRUWL�IX�DOWLVVLPR��DQFKH�VH�QXPHULFDPHQWH�LQGHILQLWR��/D�FDUHVWLD�GXUz�SHU�DOFXQL�DQQL��GXUDQWH�L�TXDOL��



OD�WHQVLRQH�VRFLDOH�IX�DOWLVVLPD��,�PRUWL�IXURQR�SUHVWR�GLPHQWLFDWL�SHU�YROHUH�GHOOH�DXWRULWj�SXEEOLFKH��0D�TXHOOD�q�
ULFRUGDWD�SHU�HVVHUH�VWDWD�XQD�GHOOH�SL��JUDYL�H�FUXHQWH��/H�ORWWH�SHU�OD�IDPH�H�OD�VRSUDYYLYHQ]D��VRQR�L�SURGURPL�GHOOH�
ORWWH�FRQWDGLQH��LQVRUWH�LQ�HWj�SL��WDUGD�LQ�RJQL�UHJLRQH�G¶,WDOLD��
�
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&RQ�LO�WUDVFRUUHUH�GHO�WHPSR�H�FRQ�O¶DYYHQWR�GHOOD�PRGHUQLWj��OH�DQWLFKH�XVDQ]H�IDPLOLDUL�DXWDUFKLFKH�GL�IDUH�OD�SDVWD�
LQ� FDVD�� H� GL� FRQVXPDUOD� LQ� OLQHD� FRQ� OH�PRGDOLWj� WUDPDQGDWH� GL� JHQHUD]LRQH� LQ� JHQHUD]LRQH�� H� OH� FRUULVSRQGHQWL�
WUDGL]LRQL�HVSOHWDWH�QHOO¶DPELWR�GHOOD�FRPXQLWj��VL�VRQR�GLUDGDWH��ILQR�D�VFRPSDULUH�GHO�WXWWR��6RQR�VWDWH�OHWWHUDOPHQWH�
VRSUDIIDWWH��FDQFHOODWH�GDOOD�VWRULD�VRFLDOH�H�GDOOD�QDUUD]LRQH�GHOOD�FLYLOWj��GDOOD�IDJRFLWDQWH�HUD�GHO�FRQVXPLVPR�H�GDOOD�
ULGX]LRQH�GHOOD�FRPXQLWj�XPDQD�D�XQ�LQVHQVDWR�H�ELVODFFR�³YLOODJJLR�JOREDOH´��/¶LPSRUWDQ]D�GHO�JUDQR�H�GHL�SURGRWWL�
DOLPHQWDUL� GHULYDWL� GDOOD� VXD� WUDVIRUPD]LRQH�� WXWWDYLD�� UHVWD� SUHSRQGHUDQWH�� LQDOWHUDWD�� VLD� FRPH� UHVLGXR� GL� FLYLOWj�
SULVFKH��VLD�FRPH�SURGRWWR�DOLPHQWDUH�ODWDPHQWH�LQWHVR��4XDQGR�L�SULPL�PDHVWUL�SDVWDL�GHO�0HGLWHUUDQHR��LQL]LDURQR�D�
SURGXUUH�OD�SDVWD��PROWL�VHFROL�SULPD��JOL�DELWDQWL�GHOO¶DQWLFD�(WUXULD�PDULWWLPD��JLj�PDQJLDYDQR�³ODVDJQH�H�UDYLROL´��
,QIDWWL��WUD�JOL�DUQHVL�FKH�DGRUQDYDQR�OD�FDPHUD�VHSROFUDOH�GL�XQD�WRPED�HWUXVFD��VFRSHUWD�VXO�&ROOH�GHOOD�%DQGLWDFFLD��
D�&HUYHWHUL��F¶HUDQR�DQFKH�XWHQVLOL�GD�FXFLQD�TXDOL�OD�VSLDQDWRUD��LO�PDWWHUHOOR�H�XQD�URWHOOD�GHQWDWD��OR�VSHURQH�SHU�
WDJOLDUH�OH�VIRJOLH�GL�SDVWD��,�5RPDQL��GDO�FDQWR�ORUR��QRQ�IXURQR�GD�PHQR�JLDFFKp�FRQRVFHYDQR�OD�SUDWLFD�GL�LPSDVWDUH�
OD� IDULQD� FRQ� O¶DFTXD� H� VWHQGHUH� LO� SURGRWWR� RWWHQXWR� LQ� XQD� ODUJD� VIRJOLD� FKH� FKLDPDYDQR� ODJDQD��0D� OD� VWRULD�
GRFXPHQWDWD�GHOOD�SDVWD��TXHOOD�FKH�VL�IRQGD�VX�QRWL]LH�VWRULFDPHQWH�DFFHUWDWH��LQL]LD�PROWL�VHFROL�SL��WDUGL�SHU�RSHUD�
GL�6DOLPEHQH�GH�$GDP��XQ�IUDWH�PLQRUH�QDWR�D�3DUPD�QHO������H�PRUWR�QHO������QHO�FRQYHQWR�GL�0RQWHIDOFRQH��LQ�
SURYLQFLD�GL�5HJJLR��1HOO¶XQLFD� VXD� RSHUD� FKH� FL� UHVWD�� LQWLWRODWD�&URQLFD�� IUDWH�6DOLPEHQH�PHQ]LRQD� ³ODVDJQH� H�
UDYLROL´�LQ�XQ�ODWLQR�HYROXWR��FKH�SUHOXGH�OD�QDVFLWD�GHOOD�QXRYD�OLQJXD�LWDOLDQD��)DFHQGR�ULIHULPHQWR�DOOD�GDWD�GHO����
DJRVWR�������HJOL�QDUUD��³2JJL��SHU�OD�SULPD�YROWD�LQ�YLWD�PLD��KR�PDQJLDWR�L�UDYLROL�VHQ]D�YHVWH�GL�SDVWD´�H��D�SURSRVLWR�
GL�XQ�FRQIUDWHOOR�GL�QRPH�*LRYDQQL�GD�5DYHQQD��ULIHULVFH��³1RQ�KR�PDL�YHGXWR�XQ�XRPR�FKH�FRPH�OXL�PDQJLDVVH�FRVu�
YROHQWLHUL�OH�ODVDJQH�FRQ�LO�IRUPDJJLR´��7XWWDYLD��FRPH�UDFFRQWD�0DULR�(VFREDU�LQ�XQ�LQWHUHVVDQWH�HO]HYLUR�DSSDUVR�
VXOOD�³6WUHQQD�GHL�URPDQLVWL�����´��6DOLPEHQH�QHOOD�VXD�QDUUD]LRQH�QRQ�PHQ]LRQD�JOL�VSDJKHWWL��L�FRVLGGHWWL�FRUGRQFLQL�
GL�SDVWD�IDWWL�DVFLXJDUH�DO�VROH��FKH�OH�SRSROD]LRQL�GL�VWDQ]D�LQ�6LFLOLD�SURGXFHYDQR�JLj�GDO�������/D�FLWD]LRQH�VWRULFD�
q�GHO�JHRJUDIR�DUDER�DO�,GULV��LO�TXDOH�QHOOD�UHGD]LRQH�GHO�VXR�VHFRQGR�.DWDR�5XJJLDU��/LEUR�GL�5XJJHUR��SHU�RUGLQH�
GHO� UH� 5XJJLHUR� ,,�� DIIHUPD�� ³$� SRQHQWH� GL� 7HUPLQL� �7HUPLQL� ,PHUHVH��� YL� q� XQ� DELWDWR� FKH� VL� FKLDPD� 7UDEuD��
LQFDQWHYROH�VRJJLRUQR�FRQ�DFTXH�SHUHQQL�H�SDUHFFKL�PXOLQL��7UDEuD�KD�XQD�SLDQXUD�H�YDVWL�SRGHUL�QHL�TXDOL�VL�IDEEULFD�
WDQWD�SDVWD�GD�SRWHUQH�HVSRUWDUH�LQ�WXWWH�OH�SDUWL��6SHFLDOPHQWH�LQ�&DODEULD�H�LQ�DOWUL�SDHVL�PXVXOPDQL�H�FULVWLDQL�VH�QH�
VSHGLVFRQR�SHU�PDUH�PROWLVVLPL�FDULFKL´��*OL�DUDEL��HEEHUR�XQ�UXROR�SUHPLQHQWH�QHOOD�GLIIXVLRQH�GHOOD�SDVWD��4XDVL�
FHUWDPHQWH��IXURQR�ORUR�D�FUHDUH�H�GLIIRQGHUH�OH�SDVWH�OXQJKH��8QD�SULPD�QRWL]LD�DO�ULJXDUGR�q�DWWHVWDWD�VXO�7DFXLQD�
VDQLWDWLV�GHO�;,9�VHF��,Q�XQ�LQWHUHVVDQWH�HG�HVDXVWLYR�VDJJLR�LQWLWRODWR�/D�FXFLQD�LWDOLDQD�RSHUD�GL�$OEHUWR�&DSDWWL�H�
0DVVLPR�0RQWDQDUL��UHODWLYDPHQWH�DOOD�VWRULD�GHOOD�SDVWD��JOL�DXWRUL�DIIHUPDQR�FKH��VWRULFDPHQWH��©/¶,WDOLD�VL�WURYz�D�
HVVHUH�LO�OXRJR�GL�FRQIOXHQ]D�GL�GXH�GLYHUVH�H�FRQYHUJHQWL�WUDGL]LRQL�JDVWURQRPLFKH��OD�URPDQD�H�O¶DUDED��D�ORUR�YROWD�
SUREDELOPHQWH�FROOHJDWH�FRQ�DOWUH�WUDGL]LRQL�H�FXOWXUH��TXDOFXQR�SRQH�OD�3HUVLD�FRPH�DUHD�GL�GLIIXVLRQH�SULPDULD�GHOOD�
SDVWD��HVSRUWDWD�LQ�2FFLGHQWH�FRQ�OD�PHGLD]LRQH�GHJOL�DUDEL�H�DSSURGDWD�D�HVW��QHOOD�JDVWURQRPLD�FLQHVHª��
3HU�FRQYHQ]LRQH�RUPDL�FRQGLYLVD��WXWWDYLD��LO�FHUWLILFDWR�GL�QDVFLWD�GHOOD�SDVWD�DVFLXWWD��VL�FRQVHUYD�QHOO¶DUFKLYLR�GL�
VWDWR�GL�*HQRYD��1RQ�q�XQ�FDVR��/H�FLWWj�PDULQDUH�LWDOLDQH��$PDOIL��3LVD�H��DSSXQWR�*HQRYD��FRQ�9HQH]LD��VYROVHUR�XQ�
UXROR�SUHPLQHQWH�QHOOD�GLIIXVLRQH�GHOOD�SDVWD�� IDFLOLWDWH�GDOOD� ORUR� VWUDRUGLQDULD�YRFD]LRQH� FRPPHUFLDOH��/¶DWWR�GL�
QDVFLWD�VXL�JHQHULV�GHOOD�SDVWD��FRQVHUYDWR�QHOO¶DUFKLYLR�GL�VWDWR�GHOOD�FLWWj�OLJXUH��p�GDWDWR���IHEEUDLR������JLRUQR�LQ�
FXL��UHGLJHQGR�LO�FRPSXWR�GHL�EHQL�ODVFLDWL�DJOL�HUHGL�GD�XQ�WDOH�VROGDWR�GL�QRPH�3RQ]LR�%DVWRQH��LO�QRWDLR�JHQRYHVH�
8JROLQR�6FDUSD��LQFOXVH�QHOO¶HOHQFR�XQD�³EDULVFHOOD�SOHQD�GH�PDFDURQLV´��RYYHUR�XQ�FDQHVWUR�FROPR�GL�JQRFFKHWWL�GL�
SDVWD�DVFLXWWD��FKLDPDWL�LQ�TXHVWR�PRGR�DQFKH�GD�%RFFDFFLR�LQ�XQD�QRYHOOD�GHOO¶RWWDYD�JLRUQDWD�GHO�'HFDPHURQH��1HO�
FRPSRQLPHQWR��0DVR�GHO�6DJJLR�UDFFRQWD�D�&DODQGULQR��FKH�QHOOD�FRQWUDGD�GL�%HQJRGL�� ³QHOOD�TXDOH�VL� OHJDQR�OH�
YLJQH�FRQ�OH�VDOVLFFH�H�DYHYDVL�XQ¶RFD�D�GHQDLR�H�XQ�SDSHUR�JLXQWD��HUDYL�XQD�PRQWDJQD�WXWWD�GL�IRUPDJJLR�SDUPLJLDQR�
JUDWWXJLDWR�VRSUD�OD�TXDOH� VWDYDQ�JHQWL�FKH�QLXQ�DOWUD�FRVD�IDFHYDQR�FKH�IDU�PDFFKHURQL�H�UDYLXROL«�H�FKL�SL��QH�
SLJOLDYD�SL��Q¶DYHYD´��6HJXHQGR�LO�FRUVR�GHL�VHFROL��DQQRWLDPR�FKH�QHO�������%DUWRORPHR�6DFFKL�GD�3LDGHQD��SDUOD�GL�
YHUPLFHOOL�QHO�'H�KRQHVWD�YROXSWDWH�HW�YDOHWXGLQH��XQR�GHL�OLEUL�GL�FXFLQD�SL��UDUL�DO�PRQGR��HGLWR�QHOOD�&LWWj�(WHUQD�
QHO�������8Q�DOWUR�%DUWRORPHR�FKH�GL�FRJQRPH�IDFHYD�6FDSSL��q�ULFRUGDWR�SHU�HVVHUH�VWDWR�O¶DXWRUH�GL�XQR�GHL�OLEUL�GL�
JDVWURQRPLD�SL��LPSRUWDQWL�GHO�5LQDVFLPHQWR��)X�SXEEOLFDWR�D�9HQH]LD�QHO������GD�0LFKHOH�7UDPH]]LQR�FRQ�LO�WLWROR�
GL�2SHUD��%DUWRORPHR�6FDSSL�HUD�LO�FXRFR�SULYDWR�GL�3LR�9�H�SHU�TXHL�WHPSL��ULPDVH�XQ�LQHJXDJOLDWR�PDHVWUR�GL�DUWH�
FXOLQDULD��6FULYH�DQFRUD�0DULR�(VFREDU��©8JXDOH��VH�QRQ�PDJJLRUH�VXFFHVVR�DUULVH��WUH�VHFROL�GRSR��D�/D�VFLHQ]D�LQ�
FXFLQD�H�O
DUWH�GL�PDQJLDU�EHQH�GL�3HOOHJULQR�$UWXVL��LO�JDVWURQRPR�GL�)RUOLPSRSROL��FKH�GRSR�LO�ULILXWR�GL�WXWWL�JOL�
HGLWRUL�� GHFLVH� GL� IDUQH� VWDPSDUH� D� SURSULH� VSHVH�PLOOH� FRSLH� QHOOD� WLSRJUDILD� /DQGL� D� )LUHQ]H�� GRYH� FRPLQFLz� D�
VFULYHUQH�OH�����ULFHWWH�H�GRYH��SL��FKH�QRYDQWHQQH��PRUuª��1HL�VHFROL�FKH�VHJXLURQR�H�ILQR�DL�QRVWUL�JLRUQL��OD�SDVWD�
DOLPHQWDUH�GLYHQQH�UHJLQD�DFFODPDWD�H�WDORUD�QHJOHWWD�GHOOD�JDVWURQRPLD�LWDOLDQD��PD�IX�VHPSUH�SURWDJRQLVWD�����
�
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$�GDUH�XQ�YDORUH�LQWHQVDPHQWH�VDFUDOH�H�XQD�LQWULQVHFD�LPSRUWDQ]D��SURSULD�GHO�GHVWLQR�XPDQR��q�DQFKH�XQD�LFDVWLFD�
SDJLQD�GHOOH�6DFUH�6FULWWXUH��WUDWWD�GDO�/LEUR�GL�5XWK��GRYH�VL�QDUUD�GHOOD�PLHWLWXUD�H�GL�TXDQWR�VLDQR�SURIRQGH�OH�VXH�
LPSOLFD]LRQL�XPDQH�H�UHOLJLRVH�����
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2U�1DRPL�DYHYD�XQ�SDUHQWH�GL�VXR�PDULWR��XRPR�SRWHQWH�H�ULFFR��GHOOD�IDPLJOLD�GL�(OLPHOHF��FKH�VL�FKLDPDYD�%RD]��5XWK��OD�0RDELWD��GLVVH�D�
1DRPL��µ/DVFLDPL�DQGDUH�QHL�FDPSL�D�VSLJRODUH�GLHWUR�D�FROXL�DJOL�RFFKL�GHO�TXDOH�DYUz�WURYDWR�JUD]LD¶��(G�HOOD�OH�ULVSRVH��µ9D¶�ILJOLXROD�PLD¶��
5XWK�DQGz�GXQTXH�H�VL�PLVH�D�VSLJRODUH�LQ�XQ�FDPSR�GLHWUR�DL�PLHWLWRUL��H�SHU�FDVR�OH�DYYHQQH�GL�WURYDUVL�QHOOD�SDUWH�GL�WHUUD�DSSDUWHQHQWH�D�
%RD]��FK¶HUD�GHOOD�IDPLJOLD�GL�(OLPHOHF��(G�HFFR�FKH�%RD]�JLXQVH�GD�%HWKOHKHP�� H�GLVVH�DL�PLHWLWRUL�� µ/¶(WHUQR�VLD� FRQ�YRL�¶�(�TXHOOL�JOL�
ULVSRVHUR�� µ/¶(WHUQR� WL�EHQHGLFD�¶�3RL�%RD]�GLVVH�DO� VXR� VHUYR� LQFDULFDWR�GL�VRUYHJOLDUH� L�PLHWLWRUL�� µ'L� FKL�q� TXHVWD� IDQFLXOOD"¶� ,O� VHUYR�
LQFDULFDWR�GL�VRUYHJOLDUH�L�PLHWLWRUL�ULVSRVH��µÊ�XQD�IDQFLXOOD�0RDELWD��TXHOOD�FK¶q�WRUQDWD�FRQ�1DRPL�GDOOH�FDPSDJQH�GL�0RDE��(OOD�FL�KD�
GHWWR����9L�SUHJR��ODVFLDWHPL�VSLJRODUH�H�UDFFRJOLHUH�OH�VSLJKH�WUD�OH�PDQQHOOH��GLHWUR�DL�PLHWLWRUL����(�GD�VWDPDWWLQD�FK¶q�YHQXWD��q�ULPDVWD�LQ�
SLq�ILQR�DG�RUD��H�V¶q�ULWLUDWD�XQ�PRPHQWR�VROR�SHU�ULSRVDUVL¶��$OORUD�%RD]�GLVVH�D�5XWK��µ$VFROWD��ILJOLXROD�PLD��QRQ�DQGDUH�D�VSLJRODUH�LQ�
DOWUR�FDPSR��H�QRQ�W¶DOORQWDQDUH�GL�TXL��PD�ULPDQL�FRQ�OH�PLH�VHUYH��JXDUGD�TXDO�q�LO�FDPSR�FKH�VL�PLHWH��H�YD¶�GLHWUR�D�ORUR��+R�RUGLQDWR�DL�
PLHL� VHUYL� FKH� QRQ� WL� WRFFKLQR�� H� TXDQGR�DYUDL� VHWH� DQGUDL� DL� YDVL� D� EHUH� O¶DFTXD� FKH� L� VHUYL� DYUDQQR�DWWLQWD¶��$OORUD�5XWK� VL� JHWWz�JL���
SURVWUDQGRVL�FRQ�OD�IDFFLD�D�WHUUD��H�JOL�GLVVH��µ&RPH�PDL�KR�LR�WURYDWR�JUD]LD�DJOL�RFFKL�WXRL�FKH�WX�IDFFLD�FDVR�GL�PH�FKH�VRQR�XQD�VWUDQLHUD"¶�
%RD]�OH�ULVSRVH��µ0¶q�VWDWR�ULIHULWR�WXWWR�TXHOOR�FKH�KDL�IDWWR�SHU�WXD�VXRFHUD�GRSR�OD�PRUWH�GL�WXR�PDULWR��H�FRPH�KDL�DEEDQGRQDWR�WXR�SDGUH��
WXD�PDGUH�H�LO�WXR�SDHVH�QDWLR��SHU�YHQLUH�D�XQ�SRSROR�FKH�SULPD�QRQ�FRQRVFHYL��/¶(WHUQR�WL�ULPXQHUL�GL�TXHO�FKH�KDL�IDWWR��H�OD�WXD�ULFRPSHQVD�
VLD�SLHQD�GD�SDUWH�GHOO¶(WHUQR��GHOO¶,GGLR�G¶,VUDHOH��VRWWR�OH�DOL�GHO�TXDOH�VHL�YHQXWD�D�ULIXJLDUWL�¶�(OOD�JOL�GLVVH��µ3RVVD�LR�WURYDU�JUD]LD�DJOL�
RFFKL�WXRL��R�PLR�VLJQRUH��3RLFKp�WX�P¶KDL�FRQVRODWD��H�KDL�SDUODWR�DO�FXRUH�GHOOD�WXD�VHUYD��TXDQWXQTXH�LR�QRQ�VLD�QHSSXUH�FRPH�XQD�GHOOH�
WXH�VHUYH¶��3RL��DO�PRPHQWR�GHO�SDVWR��%RD]�OH�GLVVH��µ9LHQL�TXD��PDQJLD�GHO�SDQH��H�LQWLQJL�LO�WXR�ERFFRQH�QHOO¶DFHWR¶��(G�HOOD�VL�SRVH�D�VHGHUH�
DFFDQWR�DL�PLHWLWRUL��%RD]�OH�SRUVH�GHO�JUDQR�DUURVWLWR��HG�HOOD�QH�PDQJLz��VL�VDWROOz��H�QH�PLVH�D�SDUWH�JOL�DYDQ]L��3RL�VL�OHYz�SHU�WRUQDUH�D�
VSLJRODUH��H�%RD]�GLHGH�TXHVW¶RUGLQH�DL�VXRL�VHUYL��µ/DVFLDWHOD�VSLJRODUH�DQFKH�IUD�OH�PDQQHOOH��H�QRQ�OH�IDWH�DIIURQWR��(�FDYDWH�DQFKH��SHU�OHL��
GHOOH�VSLJKH�GDL�PDQLSROL��H�ODVFLDWHOH�Ou�SHUFK¶HVVD�OH�UDFFDWWL��H�QRQ�OD�VJULGDWH�¶�&RVu�HOOD�VSLJROz�QHO�FDPSR�ILQR�DOOD�VHUD��EDWWp�TXHOOR�FKH�
DYHYD�UDFFROWR��H�Q¶HEEH�FLUFD�XQ�HID�G¶RU]R��6H�OR�FDULFz�DGGRVVR��HQWUz�LQ�FLWWj��H�VXD�VXRFHUD�YLGH�FLz�FK¶HVVD�DYHYD�VSLJRODWR��H�5XWK�WUDVVH�
IXRUL�TXHOOR�FKH�OH�HUD�ULPDVWR�GHO�FLER�GRSR�HVVHUVL�VD]LDWD��H�JOLHOR�GLHGH��/D�VXRFHUD�OH�FKLHVH��µ'RYH�KDL�VSLJRODWR�RJJL"�'RYH�KDL�ODYRUDWR"�
%HQHGHWWR�FROXL�FKH�W¶KD�IDWWR�FRVu�EXRQD�DFFRJOLHQ]D�¶�(�5XWK�GLVVH�DOOD�VXRFHUD�SUHVVR�FKL�DYHYD�ODYRUDWR��H�DJJLXQVH��µ/¶XRPR�SUHVVR�LO�
TXDOH�KR�ODYRUDWR�RJJL��VL�FKLDPD�%RD]¶��(�1DRPL�GLVVH�DOOD�QXRUD��µ6LD�HJOL�EHQHGHWWR�GDOO¶(WHUQR��SRLFKp�QRQ�KD�ULQXQ]LDWR�D�PRVWUDUH�DL�
YLYL�OD�ERQWj�FK¶HEEH�YHUVR�L�PRUWL�¶�(�DJJLXQVH��µ4XHVW¶XRPR�q�QRVWUR�SDUHQWH�VWUHWWR��q�GL�TXHOOL�FKH�KDQQR�VX�QRL�LO�GLULWWR�GL�ULVFDWWR¶��(�
5XWK��OD�0RDELWD��µ0¶KD�DQFKH�GHWWR��5LPDQL�FRL�PLHL�VHUYL��ILQFKp�DEELDQR�ILQLWD�WXWWD�OD�PLD�PHVVH¶��(�1DRPL�GLVVH�D�5XWK�VXD�QXRUD��µÊ�
EHQH��ILJOLXROD�PLD��FKH�WX�YDGD�FRQ�OH�VXH�VHUYH�H�QRQ�WL�VL�WURYL�LQ�XQ�DOWUR�FDPSR¶��(OOD�ULPDVH�GXQTXH�FRQ�OH�VHUYH�GL�%RD]��D�VSLJRODUH��VLQR�
DOOD� ILQH� GHOOD�PHVVH� GHJOL�RU]L�H� GHO� IUXPHQWR��(�VWDYD�GL� FDVD� FRQ� VXD� VXRFHUD��1DRPL��VXD�VXRFHUD�� OH�GLVVH�� µ)LJOLXROD�PLD�� LR� YRUUHL�
DVVLFXUDUH�LO�WXR�ULSRVR�SHUFKp�WX�IRVVL� IHOLFH��2UD�%RD]��FRQ�OH�VHUYH�GHO�TXDOH�WX�VHL�VWDWD��QRQ�q�HJOL�QRVWUR�SDUHQWH"�(FFR��VWDVHUD�GHYH�
YHQWRODU�O¶RU]R�QHOO¶DLD��/DYDWL�GXQTXH��XQJLWL��YHVWLWL��H�VFHQGL�DOO¶DLD��PD�QRQ�WL�IDU�ULFRQRVFHUH�GD�OXL��SULPD�FK¶HJOL�DEELD�ILQLWR�GL�PDQJLDUH�
H�GL�EHUH��(�TXDQGR�VH�Q¶DQGUj�D�GRUPLUH��RVVHUYD�LO�OXRJR�GRY¶HJOL�GRUPH��SRL�YD¶��DO]DJOL�OD�FRSHUWD�GDOOD�SDUWH�GH¶�SLHGL��H�PHWWLWL� Ou�D�
JLDFHUH��HG�HJOL�WL�GLUj�TXHOOR�FKH�WX�GHEED�IDUH¶��5XWK�OH�ULVSRVH��µ)DUz�WXWWR�TXHOOR�FKH�GLFL¶��(�VFHVH�DOO¶DLD��H�IHFH�WXWWR�TXHOOR�FKH�OD�VXRFHUD�
OH�DYHYD�RUGLQDWR��%RD]�PDQJLz�H�EHYYH�H��FRO�FXRU�DOOHJUR��VH�Q¶DQGz�D�GRUPLUH�SUHVVR�DO�PRQWH�GHOOH�PDQQHOOH��$OORUD�HOOD�YHQQH�SLDQ�SLDQR��
JOL�DO]z�OD�FRSHUWD�GDOOD�SDUWH�GH¶�SLHGL��H�VL�PLVH�D�JLDFHUH���5XWK��������������������
�
9,,,��
'RSR� DYHU� LQWDVFDWD� OD� SDJD� SDWWXLWD� LQ� SUHVHQ]D� GHO� SDGURQH�� L� PLHWLWRUL� HQWUDURQR� QHO� JUDQDLR�� 7URYDURQR�
XQ¶DWPRVIHUD�DFFRJOLHQWH�H�FRQYLYLDOH��XQ�YLD�YDL�GL�LQVHUYLHQWL�FKH�XOWLPDYDQR�L�SUHSDUDWLYL�H�XQ�SDLR�GL�PXVLFL�FKH�
VWULPSHOODYDQR�DOOHJUDPHQWH��8QR�GHL�PLHWLWRUL�SRUWDYD�D�WUDFROOD�OX�GGX�ERWWΩ��XQ�RUJDQHWWR�D�WDVWL�VXRQDWR�D�RUHFFKLR�
QHOOH�UDGH�RFFDVLRQL�GL�DOOHJULD��,O�YDVWR�ORFDOH�HUD�SHUYDVR�GL�XQ�SUHJQDQWH�H�LQGLVWLQWR�SURIXPR�GL�FDUQH�H�FRQGLPHQWL�
IXPDQWL��GHOOD�IUDJUDQ]D�GHOOD�SDVWD�IUHVFD�VSDUVD�DG�DVFLXJDUH�VXO�WDYRODWR��GL�XQ�DIURUH�GL�YLQDFFLD�PLVWR�DO�IHWRUH�GL�
YDSRUH�H�IXPR�FKH�SURPDQDYDQR�GDO�IRFRODUH���
1HO�JUDQDLR�IDFHYD�XQ�FDOGR�DIRVR��0D�GDO�JUDQGH�ILQHVWURQH�VLWXDWR�VRWWR�XQD�FDSULDWD�GHO�WHWWR��HQWUDYD�XQ�UHIROR�GL�
DULD�FKH�OHQLYD�O¶DID�H�OD�VHUDWD�VL�DQQXQFLDYD�JUDGHYROH��'DOO¶DLD�VL�VFRUJHYD�OD�SLDQD�GHOOD�*UDVFLD�LQ�WXWWD�OD�VXD�
HVWHQVLRQH��GLVVHPLQDWD�GL�FHQWLQDLD�GL�FRYRQL�LQ�DWWHVD�GL�HVVHUH�WUHEELDWL��(UD�LO�ODYRUR�GHL�WUHEELDWRUL��FKH�VDUHEEH�
LQL]LDWR�LO�OXQHGu�VHJXHQWH��/H�VSLJKH�VDUHEEHUR�VWDWH�EDWWXWH�FRQ�O¶DSSRVLWD�PDFFKLQD�H�VSDJOLDWH��,O�JUDQR��GRUDWR�H�
VHQ]D�SXOD��VDUHEEH�VFLYRODWR�GDO�ERFFKHWWRQH�GHOOD�WUHEELDWULFH�FRPH�O¶DFTXD�GD�XQ�IRQWDQLOH��ILQHQGR�LQ�DSSRVLWL�
VDFFKL�GL�LXWD��SHU�HVVHUH�FRQVHUYDWR�QHO�JUDQDLR�H�XWLOL]]DWR�DO�ELVRJQR��,�WUHEELDWRUL�HUDQR�JHQWH�GL�WXWW¶DOWUD�IDWWD��
XRPLQL�YLJRURVL�� FKH� ODYRUDYDQR� LQ�SHUIHWWD�VLQFURQLD��VHQ]D� LPSOLFDUH�QHO� ODYRUR� OH�SURSULH� VWRULH�SHUVRQDOL��Qp� L�
SURSUL�VHQWLPHQWL��1RQ�HUDQR�DYYH]]L�DO�FDQWR��SUHWHQGHYDQR�XQ�YLWWR�JHQHURVR�DFFRPSDJQDWR�GD�XQ�YLQR�JLRYDQH�H�
GHFLVR��)XPDYDQR� LO� WULQFLDWR� IRUWH�H� WRVVLYDQR�SHU� OLEHUDUH� L�SROPRQL�GDO�FDWUDPH�GHOOD�QLFRWLQD�GHSRVLWDWD�QHJOL�
DOYHROL���
'XQTXH��DO�FRVSHWWR�GL�WDQWD�DEERQGDQ]D�GL�YLYHUL��LQDVSHWWDWD�H�LPSUHYLVWD��VHSSXU�PHULWDWD�H�JHQHURVDPHQWH�GHYROXWD�
GDO�SDGURQH�� L�PLHWLWRUL�VFRUVHUR�LO�VHQVR�GHOOD�URWWXUD�WUD�L� WRUPHQWL�GHOOD� IDPH��FXL�HUDQR�IDWDOPHQWH�DYYH]]L�H� OD�
FRUQXFRSLD��FKH�SRQHYD�WHUPLQH�DOOR�VWDWR�GL�ELVRJQR��(UD�LO�SDVVDJJLR�WUD�XQ�SULPD�H�XQ�GRSR��XQD�FLUFRVWDQ]D�GL�
SHQXULD�H�O¶DOWUD�GL�DEERQGDQ]D�VPRGDWD��1HO�FRQWHPSR��FLDVFXQR�QXWULYD�LO�VHQWLPHQWR�GHO�ULQJUD]LDPHQWR�QHL�ULJXDUGL�
GHO� 6DQWR� SURWHWWRUH� H� GHOOD� YRORQWj� GLYLQD�� 4XDOL� PHPEUL� GHOOD� FODVVH� VXEDOWHUQD�� LO� UHJLPH� GHOOD� ORUR� YLWD� HUD�
LPSURQWDWR� VXOOD� VRSUDYYLYHQ]D� H� FDGHQ]DWR� GDO� ELVRJQR�� 1XOOD� GL� TXHO� EHQ� GL� 'LR� GRYHYD� HVVHUH� VSUHFDWR� R�
GLVSUH]]DWR�R�DEEDQGRQDWR�SHU�QRQ�RIIHQGHUH�OD�'LYLQD�3URYYLGHQ]D��SHU�XQD�YROWD�WDQWR�PXQLILFD�H�SUHYLGHQWH�QHL�
ORUR�FRQIURQWL��,Q�IRQGR��LO�SDGURQH�VL�HUD�UHVR�SURWDJRQLVWD�GL�XQ�JHVWR�FKH�PHULWDYD�ULVSHWWR�H�ULFRQRVFHQ]D��/D�VXD�
JHQHURVLWj�GLVFHQGHYD�GDOOD�FHUWH]]D�GL�XQ�ODXWR�SURILWWR��PD�VL�HUD�GLPRVWUDWR�SURGLJR�H�SUHYLGHQWH�H��VRSUDWWXWWR��
ULVSHWWRVR�GHOO¶DQWLFR�SURYHUELR�LQGLDQR��,O�JUDQR�H�OD�ULFRQRVFHQ]D�QRQ�FUHVFRQR�FKH�LQ�EXRQD�WHUUD�H�GHO�GHWWR��&KL�
GHWLHQH�LO�JUDQR�SHU�VRGGLVIDUH�OD�VXD�DYLGLWj��q�PDOHGHWWR�GDO�SRSROR��PD�OD�EHQHGL]LRQH�q�VXO�FDSR�GL�FKL�OR�YHQGH��
�
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