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�����&LQ]LD��.ULVWLQD��5REHUWD��3LHUR��H�OD�PDHVWUD�/XFLD�/DPRQH��FRPXQH�DOOD�SHULIHULD�GL�/XJDQR��&ODVVH�GL�VFXROD�PDWHUQD�FRQ�GRWWD�GD�/XFLD�:DVWDYLQR��4XDWWUR�EDPELQL�WUD�L���H�L���DQQL�¶IDQQR�VWRULH·��6RQR�&LQ]LD��.ULVWLQD��5REHUWD�H�3LHUR��&LQ]LD�q�QDWD�LQ�6YL]]HUD�GD�JHQLWRUL�RULJLQDUL�GL�$YHOOLQR��.ULVWLQD�q�GL�QD]LRQDOLWj�SRODFFD��5REHUWD�KD�LO�SDSj�VLFLOLDQR�H�OD�PDPPD�GL�&RPR�H�ILQ�GD�TXDQGR�q�QD�WD�ULVLHGH�QHO�&DQWRQ�7LFLQR��3LHUR�q�FDODEUHVH�GL�0HVRUDFD�HG�q�VWDWR�SRU�WDWR��SLFFROLVVLPR��LQ�6YL]]HUD�GDL�VXRL�JHQLWRUL�HPLJUDQWL��&RQ�ORUR�ODYRUD�VHQ]D�FHUFDUH�EHQHYROHQ]D�Qp�WHPHUH�RVWLOLWj� OD�PDHVWUD�/XFLD�:DVWDYLQR��/D�ORUR�HVSHULHQ]D�PL�VHUYH�SHU�LQWURGXUUH�LO�QRQ�VHPSOLFH�TXDGUR�WHRUL�FR�H�PHWRGRORJLFR�FKH�FDUDWWHUL]]D�TXHVWD�ULFHUFD�VXO�¶SHQVLHUR�DIIHWWLYR·��/R� IDFFLR�� VRWWR� IRUPD� GL� SURORJR�� FRQ� GXH� FDSLWROL�� LO� SULPR� UDFFRJOLH�FLQTXH� GHL� GRGLFL� HSLVRGL� FRPSOHVVLYL� GHOOD� ORUR� DWWLYLWj� FRQ� OH� ¶VWRULH·��� LO�VHFRQGR�q�LQGLVSHQVDELOH�SHU�RULHQWDUH�LO�OHWWRUH�VXOOH�SUHVFUL]LRQL�FKH�VRQR�VWDWH�GDWH�ORUR�SHU�RWWHQHUH�LO�ULVXOWDWR�GHVFULWWR��,Q�VHJXLWR�DO�SURORJR��SHU�WXWWD�OD�SULPD�SDUWH��PL�DOORQWDQHUz�GDOOD�SUD�WLFD�GHL�EDPELQL��,O�PLR�LQWHQWR�q�GL�WUDFFLDUH�OH�FRRUGLQDWH�WHRULFKH�GL�XQD�SVLFRORJLD�JH�QHUDWLYD�GHL�SHQVLHUR� LQ�FXL� OH� ¶VWRULH·� �FRPH�VSHFLILFD� IRUPD�GHO� ¶SHQVLHUR�PLWLFR·��SRVVDQR�WURYDUH�XQ·DGHJXDWD�VLVWHPD]LRQH��5LSUHQGHUz�O·HVSHULHQ]D�GHL�EDPELQL�GL�/DPRQH�QHOOD�VHFRQGD�SDUWH�SHU�PHWWHUH�D�IXRFR��LQ�FKLDYH�PHWRGRORJLFD��LO�OHJDPH�WUD�WHRULD�H�SUDWLFD��
� :�5��%LRQ��(*�������3HU�OH�FLWD]LRQL�GHOOH�RSHUH�GL�:�5��%LRQ��VL�WHQJD�SUHVHQWH�O·$YYHUWHQ]D�D�S����H�O·LQGLFD]LRQH�DO�OHWWRUH�DOOH�SS����������� ,Q�UHDOWj��O·HVSHULHQ]D�QHOOD�VFXROD�PDWHUQD�GL�/DPRQH�KD�DYXWR�XQR�VYLOXSSR�SL��FRPSOHVVR�HG�HVWHVR�ULVSHWWR�DJOL�HSLVRGL�TXL�SUHVHQWDWL��,�GRGLFL�VFHOWL�VHUYRQR�SHU�LQWHJUDUH�IXQ]LRQDOPHQWH�OD�WHRULD�FRQ�OD�SUDWLFD�GHOOD�SVLFRORJLD�JHQHUDWLYD��



&RQ�O·HSLORJR�� LQILQH��GRSR�WUH�FDSLWROL� LQWURGXWWLYL�� OH�PLH�FROODERUDWULFL�SUHVHQWHUDQQR�VHL�FDVL� LQ�FXL� LO�PHWRGR�q�VWDWR�DSSOLFDWR�D�EDPELQL�H�UD�JD]]L�FRQ�GLVWXUEL�GHL�SHQVDUH�GRYXWL�D�LQWHUIHUHQ]H�DIIHWWLYH��3HU�ULWRUQDUH�DO�SURORJR��LO�OHWWRUH�QRWHUj�FKH�OH�WUDVFUL]LRQL�GHJOL�HSLVRGL�VRQR� QXPHUDWH� SHU� SDUDJUDIL� >48(67$� 3$57(� 0$1&$� 1(//$� 9(56,21(�(/(77521,&$�'(/�7(672@�H�FKH�D�PDUJLQH�GHL�SULPL�GXH�ILJXUDQR�DOFXQL�WHU�PLQL� VSHFLILFL�� $EELD� OD� SD]LHQ]D� GL� WHQHUQH� FRQWR�� O·HVSHGLHQWH� ULVXOWHUj�XWLOH�LQ�VHJXLWR��)LQ�GDOO·LQL]LR��FRPXQTXH��ULFRUUHQGR�DL�FDUDWWHUL�LQ�FRUVLYR�H�LQ�JUDVVHW�WR� LQWHQGR�HYLGHQ]LDUH�GXH�GLVWLQWL� OLQJXDJJL�XWLOL]]DWL�GDL�EDPELQL�� LO� ¶OLQ�JXDJJLR� GHOOD� VRVWLWX]LRQH·� �JUDVVHWWR�� H� LO� ¶OLQJXDJJLR� GHO� FRPSLPHQWR·��FRUVLYR����
�����3ULPR�HSLVRGLR2JJL��L�TXDWWUR�EDPELQL�VRQR�WXWWL�SUHVHQWL�,PPHGLDWDPHQWH��WUH�GL� ORUR��&LQ]LD��.ULVWLQD�H�5R�EHUWD�� ODVFLDQR� OD� FDVD� FRPXQH� SHU� UHFDUVL� LQ� TXHOOD�VROR�SHU�L EDPELQL�

/D�FDVD�VROR�SHU�L�EDPELQL
3HU� SULPD� FRVD�� VLVWHPDQR� DOO·LQWHUQR� WUH� VHGLROH�FKH�KDQQR�SRUWDWR�FRQ�ORUR�3LHUR��FKH�q�ULPDVWR�FRQ�OD�PDHVWUD�/XFLD��DO�WDYROR�GHOOD� FDVD� FRPXQH��� VWD�� SHU� XQ� SR·�� LQ� DWWHVD�� SRL�SUHQGH�DQFK·HJOL�XQD�VHGLD�H�OH UDJJLXQJH�/XFLD�� LQWDQWR��q�VHGXWD�DO�WDYROR�GHOOD�FDVD�FRPX�QH� /D�FDVD�FRPXQH
$QFKH�VH�QRQ�OL�YHGH��DWWUDYHUVR�OD�WHOD�OH�JLXQJRQR�GLVWLQWDPHQWH�OH�YRFL�GHL�EDPELQL� /D�WHOD�GL�VHSDUD�]LRQH6RSUDWWXWWR�.ULVWLQD�VL�PRVWUD�ULVHQWLWD�QHL�FRQIURQ�WL� GHL� FRPSDJQL��$� VXR�GLUH�� YRJOLRQR� LPLWDUOD� LQ�RJQL�VXR�JHVWR�F 0D�QRQ�IDWH�WXWWR�TXHOOR�FKH�IDFFLR�LR�3RL� VLOHQ]LR�� $OOD� PDHVWUD� SDUH� FKH� RJQXQR� DEELD�SUHVR�SRVWR�VXOOH�VHGLH�FKH�KDQQR�SRUWDWR�FRQ�ORUR�'L�QXRYR�XQ�OXQJR�VLOHQ]LR�SULPD�FKH�VTXLOOL�LO�WHOH�IRQR�FKH�FROOHJD�OD�FDVD�VROR�SHU�L�EDPELQL�FRQ�TXHOOD�FRPXQH�

,O�WHOHIRQR��FKH�FROOHJD�OD�FDVD�GHL�EDPELQL�FRQ�TXHO�OD�FRPXQH�
Ë�.ULVWLQD�FKH�FKLDPD�OD�PDHVWUD�/XFLD�F &LDR� /X�� FRPH� VWDL"� 1RL� TXL� IDFFLDPR� WXWWR� DV�VLHPH��4XHVWH�GXH� IHPPLQH�SHUz�VRQR�VWUDYROWH��&LQ�]LD�ORWWD�FRQ�3LHUR��&LDR�6HQ]D� DWWHQGHUH� ULVSRVWD�� ULDSSHQGH�� SUHVD� GD�



TXDQWR�VWD�DYYHQHQGR�DFFDQWR�D�OHL�'DOOD� YLYDFLWj� GHL� VXRQL� H� GHL� UXPRUL� FKH� SHUFHSL�VFH��OD�PDHVWUD�/XFLD�VL�UHQGH�FRQWR�FKH�GDOO·DOWUD�SDU�WH�FDSLWD�TXDOFRVD GL�LQVROLWR�WUD�3LHUR�H�&LQ]LD�
3ULPL�SDVVL�SHU�XQD�SUDWLFD�SDWHWL�FD3HU� TXDQWR� QRQ� QH� VLD� FHUWLVVLPD�� LQWXLVFH� FKH� L�GXH�VL�VRQR�DEEUDFFLDWL�H�VWDQQR�URWRODQGR�VXO�WDSSH�WR� 3LHUR� QRQ� q� GHO� WXWWR� FRQVHQ]LHQWH�� 6L� VFKHUPLVFH�ULSHWXWDPHQWH��SHU�TXDQWR�FRQ�PRGHUDWR�YLJRUH���ULYRO�WR�D�&LQ]LD��F 6PHWWL����/DVFLDPL���&·q�FRQIXVLRQH�WUD�L�EDPELQL��.ULVWLQD�YXROH�LPSRUVL�H�LQWHUYLHQH��GHFLVD�D�SUHQGHUH�LQ�PDQR�OD�VLWXD]LRQH�$XWRULWDULD��JULGD�F ,R�VRQR�OD�PDPPD�H�YRL�PL�XEELGLWH�&LQ]LD�� LQFXUDQWH GL� TXDQWR�GLFH� OD� FRPSDJQD�� VWD�VHPSUH�DGGRVVR�D�3LHUR�H��GD�TXHOOR�FKH�VL�SXz�FDSLUH��FHUFD�GL�EDFLDUOR�
/D�FDVD�OD�IDPL�JOLD

3LHUR�FHUFD�GL�VIXJJLUOH�5LVXRQD�LO�WHOHIRQR�VXO�WDYROR�GHOOD�FDVD�FRPXQH�6WDYROWD�q�5REHUWD�D�FKLDPDUH�F /X��FXUDOL� WX� L�SHUVRQDJJL� LQWDQWR�FKH�QRL�VLDPR�TXL��7UD�XQ�SR· YHQLDPR����3LHUR�H�&LQ]LD�ORWWDQR���
,�SHUVRQDJJL�YHWWRUH

/XFLD�ID�DSSHQD�LQ�WHPSR�D�ULDSSHQGHUH�FKH�VXELWR�OD�FKLDPD�3LHUR�0ROWR� HFFLWDWR�� LO� EDPELQR� OH� GLFH� WXWWR� G·XQ� ILDWR�SULPD�GL�ULDSSHQGHUH�F &LDR�� 6WDQQR� VXFFHGHQGR� GHL� GLVDVWUL����� PD� WX�QRQ�YHGL��� *OL�DWWL�GL�VILGD
$QFKH� VH� YROHVVH�� /XFLD� QRQ� DYUHEEH� LO� WHPSR� SHU�ULVSRQGHUH��'·DOWUD�SDUWH�QHVVXQR�VL� DVSHWWD�XQD�VXD�ULVSRVWD�'L�QXRYR�XQD�WHOHIRQDWD�SHU�OD�PDHVWUD��6WDYROWD�q�&LQ]LD�FKH��DOWHUDWD�GDOO·HPR]LRQH��KD�SHUVLQR�TXDOFKH�GLIILFROWj�D�HVSULPHUVL�F 7XWWR�EHQH�TXL����6XFFHGRQR�GLVDVWUL��$�&KH�ULGH�UH����&LQ]LD� q� FRVu� DJLWDWD�GD�PLVFHODUH�SDUROH� H� VWUHSLWL�DO�SXQWR�GD�UHQGHUH�LQFRPSUHQVLELOH�OD�FRPXQLFD]LRQH�FKH�� DOOD� ILQH�� VL� ULGXFH� LQ� XQD� FRPELQD]LRQH� GL� XUOD�DFXWH�H�GL�YHUVL�VRUGL��LQFRQWHQLELOL�/D� VLWXD]LRQH� q�� SHU� OXQJKL� DWWLPL�� FDRWLFD�� ILQFKp�LQWHUYLHQH�DQFRUD�.ULVWLQD��VHYHUD� /·HVLJHQ]D�GL�UL�FRQRVFHUH�L�OLPLWLF 7XWWL�VHGXWL�DGHVVR�H�EDVWD�FRQ�TXHVWD�EDUDRQGD��



&KH�FDVD�q�TXHVWD",O� WRQR� GHOOD� VXD� YRFH� H� OD� GHWHUPLQD]LRQH� FKH�O·DFFRPSDJQD�JHQHUDQR�XQ�LPSURYYLVR�VLOHQ]LR�.ULVWLQD�q�ULVROXWD�F $GHVVR�XVFLDPR�WXWWL�FKH�q�RUD�GL�IDUH�OD�VWRULD�&LQ]LD�� 5REHUWD� H� 3LHUR� OH� GDQQR� DVFROWR� H�� VHQ]D�GLVFXWHUH��DEEDQGRQDQR�OD�FDVD�VROR�SHU�L�EDPELQL�SHU�VHGHUVL�FRQ�OHL��PROWR�GLVFLSOLQDWDPHQWH��DO�WDYROR�GHOOD�FDVD�FRPXQH�DVVLHPH�DOOD�PDHVWUD�/XFLD�
/D�FDVD�FRPXQH

4XDQGR�WXWWL�VL�VRQR�DFFRPRGDWL��.ULVWLQD��ULYROWD�D�/XFLD��ID�LO�SXQWR�DOOD�VLWXD]LRQH�F $EELDPR�GHFLVR�GL�WURYDUFL�FRQ�WH�SHU�XQD�ULXQLR�QH���&LQ]LD�QRQ�VHPEUD�G·DFFRUGR�&RPH�VH�DYHVVH�VHJXLWR�L�FRPSDJQL�FRQWURYRJOLD��VL�PRVWUD� LUUHTXLHWD�H�SLHQD�GL� ULPSLDQWR�SHU�TXHOOR�FKH�SRWHYD� IDUH� SULPD�� TXDQGR� HUD� QHOOD� FDVD� VROR� SHU� L�EDPELQL�F ���0D�SRL�FH�QH�DQGLDPR�DQFRUD�YLD�QHOOD�QRVWUD�FDVD�H�FKLXGLDPR�OH�ILQHVWUH�+D� WDQWD� YRJOLD� GL� ULSUHQGHUH� D� IDUH� TXHOOR� FKH�KD�LQWHUURWWR�FKH��DSSHQD�VPHVVR�GL�SDUODUH��VL�ODQFLD�VX�3LHUR�� OR� DEEUDFFLD� IRUWH� H� WHQWD� GL� EDFLDUOR� VX� XQD�JXDQFLD�
/D�VWLPROD]LRQH�GL�GHVLGHUL�SURLELWL��,O�VHVVR�

,QL]LDOPHQWH�3LHUR�q�FROWR�GL�VRUSUHVD�H�VL�GLYLQFROD�WUD� O·LQWLPLGLWR� H� O·LQGLVSHWWLWR��3RL�� FRQ�XQ�JHVWR�EUX�VFR�� DOORQWDQD� HQHUJLFDPHQWH� OD� FRPSDJQD� DVFLXJDQ�GRVL��GLVJXVWDWR��LO�YLVR�FRQ�OD�PDQR�FRPH�SHU�FDQFHO�ODUH�L�VHJQL�EDJQDWL�GHOOH�HIIXVLRQL�GHOOD�FRPSDJQD�3UHQGH� GL� QXRYR� OD� SDUROD�.ULVWLQD�� GDQGR� VHJXLWR�DO�GHVLGHULR�GL�&LQ]LD��F 3HU�SULPD�FRVD�GHFLGLDPR�FKL�GRUPH�YLFLQR�D�FKL�&LQ]LD��F &KL�YXROH�HVVHUH�QHO�OHWWR�YLFLQR�D�PH"5REHUWD��F ,R�YRJOLR�LO�3LHUR�.ULVWLQD��F 1R�� LO� 3LHUR� q� JLj�PLR�� WX�SXRL�DYHUH� OD�&LQ]LD�H�IDU�ILQWD�FKH�q�XQ�PDVFKLR��VH�YXRL�/D� PDHVWUD� FKLHGH� DL� EDPELQL� VH� VRQR� G·DFFRUGR�FRQ�TXDQWR�SURSRQH�.ULVWLQD�6RSUDWWXWWR�3LHUR�VHPEUD�UDVVLFXUDWR��GDO�PRPHQWR�FKH�DFFRQVHQWH�SUHFLSLWRVDPHQWH�F 6u��LR�VWR�FRQ�OD�.ULVWLQD�&LQ]LD��F ,R�DOORUD�SUHQGR�OD�5REHUWD��SHUz�OD�VWRULD�OD� FRPLQFLR� LR���� F H� ULYROWD� DOOD� PDHVWUD�� DJJLXQJH��



���0D�WH�OD�WHOHIRQR�,QIDWWL�� DSSHQD� WHUPLQDWD� OD� IUDVH�� &LQ]LD� ODVFLD� LO�VXR�SRVWR�DO�WDYROR�GHOOD�FDVD�FRPXQH�H��GL�FRUVD��ULHQ�WUD�QHOOD�FDVD�GHL�EDPELQL�/u� GHQWUR�� DO� WHOHIRQR�� FRPSRQH�XQ�QXPHUR� LPPD�JLQDULR� SHU� PHWWHUVL� LQ� FRQWDWWR� FRQ� /XFLD� H� FRQ� JOL�DOWUL�EDPELQL��3RL�LQL]LD�D�UDFFRQWDUH�OD�QXRYD�VWRULD�F /D�FXRFD�DQGDYD�D�SDVVHJJLR�FRO�JDWWR��,O�JDWWR�SHU�VFKHU]R�QRQ�YROHYD�YHGHUH�LO�PXUDWRUH��0D�HUD�VROR�XQR�VFKHU]R� /X�VWDL�EHQH"�$GHVVR�HVFR�
/D�QDUUD]LRQH�GHOOH�VWRULH��LO�OLQ�JXDJJLR�GHOOD�VR�VWLWX]LRQH,PPHGLDWDPHQWH�� &LQ]LD� DEEDQGRQD� OD� FDVD� GHL�EDPELQL� H� VL� ULVLHGH� DO� SRVWR� FKH� RFFXSDYD� LQ� SUHFH�GHQ]D�5REHUWD�� VHPSUH� VHGXWD� DO� VXR� SRVWR� DO� WDYROR� FR�PXQH��SURVHJXH��FRPH�VH�QXOOD�IRVVH�DFFDGXWR��LO�UDF�FRQWR�FKH�&LQ]LD�KD�DYYLDWR�SHU�WHOHIRQR�F (UD� XQR� VFKHU]R�� Ë� DUULYDWR� LO�PXUDWRUH� H� OD�FXRFD�JOLHO·KD�GHWWR��©0L�YXRL�R�QRQ�PL�YXRL"ª�©6u��WL�YRJOLR��D�WH�H�DOOD�FXRFD�ª�6RQR�DQGDWL�DO�PHUFDWR�OD�FXRFD�H�LO�JDWWR�.ULVWLQD��F $�IDUH�FKH�FRVD"5REHUWD�� VWLPRODWD� D� SURVHJXLUH� LO� UDFFRQWR�GDOO·LQWHUHVVH�FKH�VWD�VXVFLWDQGR��DJJLXQJH�F $� FRPSHUDUH�� +DQQR� FRPSHUDWR�� XQ� DVFLXJD�PDQR�� JLRFKL� QXRYL� SHU� LO� JDWWR�� LQVDODWD�� IRUPDJ�JLR��ODWWH�H�EDVWD�3LHUR��F +DQQR�SDJDWR���������OLUH����,O�JDWWR�YR�OHYD�JLRFDUH�VXELWR�FRQ�L�JLRFKL�QXRYL�3RL� DJJLXQJH�� FRPH� ULFXFHQGR� LO� ILOR� GL� XQ� YHFFKLR�GLVFRUVR�WHQXWR�LQ�VRVSHVR�F 6L�VRQR�GLPHQWLFDWL� LO�PDQJLDUH�GHL�WRSL��FKH�VH� QRQ� PDQJLDYDQR� VXELWR�� PRULYDQR��� F 3LHUR� VL�VWD� ULIHUHQGR�D�SUHFHGHQWL� VWRULH� LQYHQWDWH� LQ�FXL�HUD�TXHVWLRQH� GL� XQ� FHUWR�QXPHUR�GL� WRSROLQL� FKH� LO� JDWWR�DOOHYDYD�DPLFKHYROPHQWH�LQ�JLDUGLQR����,O�JDWWR�GRYHYD�SDUWLUH�SHU�XQ�YLDJJLR�H�KD�SUHVR�GXH�YDOLJLH��8QD�VH�O·q�DWWDFFDWD�DOOD�JDPED��XQD�DOOD�ERFFD�HG�q�SDU�WLWR�$SSHQD�3LHUR�KD�VPHVVR�GL�SDUODUH��&LQ]LD�DEEDQ�

� 3LHUR�VL�ULIHULVFH�DL�UDFFRQWL�VYROWL�GDJOL�VWHVVL�EDPELQL�GXUDQWH�OH�VHWWLPDQH�SUHFHGHQWL�JOL�HSLVRGL�TXL�UHJLVWUDWL��XQD�VRUWD�GL�SHULRGR�SUHSDUDWRULR�DO�¶IDUH�VWRULH·�XWLOH�SHU�DQDORJLD�FRQ�LO�¶ULVFDOGDPHQWR·�FKH�VYROJRQR�JOL�DWOHWL�SULPD�GL�LQWUDSUHQGHUH�XQD�JDUD��



GRQD�GL�VFDWWR� OD�VXD�VHGLD�� ODVFLD� OD�FDVD�FRPXQH�H��VHQ]D�GLUH�SDUROD��HQWUD�LQ�TXHOOD�VROR�GHL�EDPELQL�*OL� DOWUL� ULPDQJRQR� LQ� VLOHQ]LR�� FRPH� DVSHWWDQGRVL�TXDOFRVD��,QIDWWL��VXELWR��ULVXRQD�LO�WHOHIRQR�&LQ]LD��SURYRFDWRULDPHQWH���F ���+R�VEDJOLDWR�QXPH�UR���.ULVWLQD��FRPH�VH�QLHQWH�IRVVH�DFFDGXWR��F ,O�JDWWR�q�SDUWLWR��Ë�DQGDWR�QHO�GHVHUWR���&LQ]LD��DOORUD��FRPH�VH�LQ�TXDOFKH�PRGR�TXHOOR�FKH�.ULVWLQD�VWD�UDFFRQWDQGR�OD�ULJXDUGDVVH�SHUVRQDOPHQ�WH�� VEXFD� GDOOD� SRUWD� FKH� Gj� DFFHVVR� DOOD� FDVD� GHL�EDPELQL�� VJKLJQD]]D� H� SRL�� UDSLGD� FRPH� HUD� XVFLWD��ULHQWUD�GL�QXRYR�

,O�YLDJJLR�YHUVR�O·LJQRWR�FRQ�LO�OLQ�JXDJJLR�GHOOD�VR�VWLWX]LRQH

1HO�IUDWWHPSR��5REHUWD��IDFHQGR�XQR�VIRU]R�SHU�QRQ�IDUVL�GLVWUDUUH��SUHFLVD�LO�VXR�SXQWR GL�YLVWD�ULVSHWWR�D�TXDQWR�DYHYD�VRVWHQXWR�.ULVWLQD�
,O�FLER

F ���Vu��SHUz�HUD�XQ�GHVHUWR�FRQ�DFTXD���.ULVWLQD��F ���9ROHYD�YLVLWDUH��FRQRVFHUH�LO�PRQGR�GHL�GHVHUWR� /·XQLYHUVR�LJQRWR
F ���1RQ�VDSHYD�FKH�HUD�SHULFRORVR�F /D� FXRFD� JOL� DYHYD� SDUODWR� GHL� GHVHUWR� H� OXL�SHQVDYD�FKH�HUD�VHQ]D�SHULFROL��&·HUDQR�DQFKH�GHJOL�XRPLQL� FDWWLYL� FKH� SUHQGHYDQR� OH�SHOOL� GHL� JDWWL� H�GHJOL�DOWUL�DQLPDOL�SHU�IDUH�SHOOLFFH�H�PDJOLRQL�SHOR�VL�

/D�QRPLQD]LRQH

&LQ]LD�� DWWHQWD� DO� UDFFRQWR�� ULVSXQWD� GD� GLHWUR� OD�WHQGD�H��XQ�SRFR�LQTXLHWD��WRUQD�D�VHGHUVL�GLFHQGR�F $YHYD�FDSLWR SHUz�OXL��HG�q�WRUQDWR�LQGLHWUR�D�FDVD�.ULVWLQD��F 1R��QR��QRQ�q�YHUR��Ë�DQGDWR�ILQR�QHO�GHVHUWR�H�QRQ�SXz�WRUQDUH�VXELWR��SHUz�VL�q�VSDYHQ�WDWR� SHUFKp� KD� YLVWR� DUULYDUH� XQD� YDODQJD� GL� VDE�ELD����,O�JDWWR�q�VWDWR�VHSROWR����$KLPq��1RQ�ULXVFLYD�SL�� D� XVFLUH�� +D� SURYDWR� D� WRJOLHUH� OD� VDEELD�� PD�QRQ�ULXVFLYD���

,O�YLDJJLR�GL�ULWRUQR�D�FDVD��FRQ�LO�OLQ�JXDJJLR�GHOOD�VR�VWLWX]LRQH�
3LHUR��LQWULJDWR�GDOOD�WUDPD��F ���,QYHFH�GL�VFDYDUH��JUDIILDYD�H�QRQ�ULXVFLYD�D�WRJOLHUVL�OD�VDEELD�GDJOL�RFFKL���F *OL� XRPLQL� FDWWLYL� FHUFDYDQR� SHOOLFFH� Ou� YLFL�QR���� +DQQR� YLVWR� OD� FRGD� GHO� JDWWR� FKH� DYDQ]DYD�IXRUL� GDO�� OD� VDEELD���� 6L� VRQR� EXWWDWL� VRSUD��PD� LO�JDWWR�O·KD�WLUDWD�GHQWUR�H�ORUR�QRQ�O·KDQQR�SUHVR�F $O�VXR�SRVWR�KDQQR�XFFLVR�XQ�FDPPHOOR����PD�LO�FDPPHOOR�QRQ�HUD�PRUWR��PD�IHULWR��q�VFDSSDWR��� /D�PRUWH��OLQJXDJ�JLR�GHOOD�VRVWLWX�]LRQH�



F /D�SHOOH�FH� O·DYHYD�DQFRUD����JOL�DYHYDQR�IDWWR�XQD� IHULWD� VXOOD�SDQFLD�� ,O�FDPPHOOR�KD� ODVFLDWR� OH�LPSURQWH�QHOOD�VDEELD�H�JOL�XRPLQL�OR�KDQQR�VHJXL�WR��3HU�IRUWXQD�KD�WURYDWR�XQ�ILXPH��%HYH�O·DFTXD��FRVu�GLYHQWD�IRUWH�H�SXz�VFDSSDUH�SL��YHORFH�&LQ]LD��F $OORUD�LO�JDWWR�HVFH�GDO�EXFR�H�VFDSSD��/D�FXRFD� OR�FHUFDYD��+D�YLVWR�XQ�FDPPHOOR�EUDYR��FKH�O·KD�SRUWDWR�FRQ�OH�VXH�YDOLJLH�D�FDVD�
,O�ULWRUQR�D�FDVD��OLQJXDJJLR�GHOODVRVWLWX]LRQH�.ULVWLQD��F (�JOL�XRPLQL�FDWWLYL"&LQ]LD��F 6RQR�VFDSSDWL�YLD�SHUFKp�DYHYDQR�SDX�UD�GHOOH�SHGDWH�GHO�FDPPHOOR�
,O�QHPLFR��OLQ�JXDJJLR�GHOOD�VR�VWLWX]LRQH�3LHUR��F ,O�FDPPHOOR��GRSR�DYHU�SRUWDWR�LO�JDWWR�D�FDVD�GHOOD�FXRFD��WRUQD�QHO�GHVHUWR H�Gj�WUH�SHGDWH�DJOL�XRPLQL�FDWWLYL�
/D�ULSHWL]LRQH�GHO�YLDJJLR

.ULVWLQD�� F %HQH� EDPELQL�� $QGLDPR� QHOOD� QRVWUD�FDVD�D�SUHSDUDUFL�SHU�OD�QRWWH��/X��WHOHIRQDFL�SHU�GLUFL�EXRQD�QRWWH�WUD�XQ�SR·��,O�QRVWUR�QXPHUR�q������������&LQ]LD��F �����������5REHUWD��F ������������,�TXDWWUR�EDPELQL�DEEDQGRQDQR�OD�FDVD�FRPXQH�HG�HQWUDQR� LQ� TXHOOD� GHL� EDPELQL�� /XFLD� VL� UHQGH� FRQWR�FKH�VWDQQR�GLVSRQHQGR�L�FXVFLQL�VXO�SDYLPHQWR��'RSR�XQ� SR· VHPEUDQR� WXWWL� VGUDLDWL�� FRPSRVWL� H� ULVSHWWRVL�GHOO·RUGLQH� FKH� ORUR� VWHVVL� DYHYDQR� VWDELOLWR� LQ� SUHFH�GHQ]D�'RSR�TXDOFKH�LVWDQWH�GL�VLOHQ]LR��FRPSRQH�LO�QXPH�UR� WHOHIRQLFR�FKH� OH�KDQQR�GDWR����������������������������/H�ULVSRQGH�.ULVWLQD��FKH�VRWWRYRFH�OH�GLFH��©%XRQD�QRWWHª�H�SRL�ULDSSHQGH�
�����6HFRQGR�HSLVRGLR6RQR�SUHVHQWL�&LQ]LD��3LHUR��5REHUWD��2JJL�PDQFD�.UL�VWLQD�'RSR� DYHUH� DWWHQWDPHQWH� DVFROWDWR� OD� OHWWXUD�� GD�SDUWH�GHOOD�PDHVWUD��GHOOD�VWRULD�FKH�KDQQR� LQYHQWDWR�OD�YROWD�SUHFHGHQWH��L�WUH�EDPELQL�DEEDQGRQDQR�OD�FD�VD�FRPXQH��VHQ]D�GLUH�XQD�SDUROD��HG�HQWUDQR�LQ�TXHO�OD�VROR�SHU�ORUR�

/D�FRQVHUYD]LRQH�GHL�VHJQL

2OWUHSDVVDWD� OD� WHOD� GL� VHSDUD]LRQH�� SDUODQR� WUD� GL�ORUR� VRWWRYRFH�� ELVELJOLDQGR�� 'RSR� TXDOFKH� VHFRQGR�VTXLOOD�LO�WHOHIRQR�VXO�WDYROR�GHOOD�FDVD�FRPXQH�
,O�WHOHIRQR����



Ë�5REHUWD�FKH�FKLDPD�OD�PDHVWUD�/XFLD�)RU]DQGRVL� PROWR� FRQFLWDWD�� SHU� YROHUOD� VWXSLUH� OH�GLFH�F $EELDPR�YLVWR�XQ�JDWWR�QHUR�H�ELDQFR��1RQ�VDSSLD�PR�SHUFKp�q�QHO�QRVWUR�JLDUGLQR��Ë�TXDVL�XQD�WLJUH��6WD�XVFHQGR�GDO�FHVSXJOLR��)D�GHQWUR�H�IXRUL����&LDR�

,O�OXRJR�GHO�ULVFKLR�H�GHO�GLYHUWLPHQWR��OLQJXDJJLR�GHO�FRPSLPHQWR�
3RL�ULDSSHQGH�VXELWR��VHQ]D�ODVFLDUH�DOOD�PDHVWUD�LO�WHPSR�GL�GLUH�TXDOFRVD�6XEHQWUD� XQ� EUHYH� VLOHQ]LR�� VXELWR� VHJXLWR� GD� XQ�SDUORWWLR�FRQWHQXWR�H�FRQWUROODWR�6XRQD�QXRYDPHQWH�LO�WHOHIRQR�6WDYROWD�q�3LHUR�FKH�VL�ULYROJH�DOOD�PDHVWUD�SHU�GLUH�F &LDR��WL�SDVVR�OD�PLD�DPLFD���,PPHGLDWDPHQWH�FRQVHJQD�LO�WHOHIRQR�D�&LQ]LD�FKH��GDSSULPD��GLFH�WLWXEDQWH�XQ�GHEROH�©����&LDR����ª�LQVROL�WDPHQWH�WLPLGR��SRL�UHVWD�D�OXQJR�LQ�VLOHQ]LR�FRQ�LO�WH�OHIRQR�LQ�PDQR�$OORUD�5REHUWD��VRWWRYRFH��OH�VXJJHULVFH�FKH�FRVD�GL�UH�DOOD�PDHVWUD�F ���'LOOH�FKH�QRQ�WL�ID�PDOH�O·RFFKLR���&LQ]LD�LJQRUD�LO�FRQVLJOLR��6HJXLWD�LQYHFH�D�QRQ�YROHU�SDUODUH��SRL�� LPSURYYLVDPHQWH�� ULDSSHQGH��GLFHQGR�XQ�©FLDRª�DIIUHWWDWR��VHQ]D�FXUDUVL�GHO�VDOXWR�GL�ULVSRVWD�3LHUR�� QHO� IUDWWHPSR�� VSRUJH� OD� WHVWD� GD� GLHWUR� OD�WHQGD�GL�VHSDUD]LRQH��ULWUDHQGRVL��SHUz��VXELWR�SHU�DF�FHQGHUH�XQD�EUHYH�GLVFXVVLRQH�FRQ�OH�DOWUH�GXH�'RSR� TXDOFKH� ELVELJOLR�� VXRQD� QXRYDPHQWH� LO� WH�OHIRQR�

/D�WHOD�GL�VHSDUD�]LRQH��DEER]]L�GL�VILGD�FRQ�LO�OLQ�JXDJJLR�GHO�FRP�SLPHQWR$QFKH� VWDYROWD�� FRPH� LQ� SUHFHGHQ]D�� q� 5REHUWD� D�URPSHUH�LO�JKLDFFLR�FRQ�OD�PDHVWUD�F &LDR��YROHYDPR�VDSHUH�VH�WL�ID�SLDFHUH�FKH�YHQLD�PR���/XFLD�ULVSRQGH�GL�VL�5REHUWD��F $OORUD�YHQLDPR�D�SLHGL�&LQ]LD��JULGDQGR���F 1R��LR�YROR�,� WUH� EDPELQL� HVFRQR� GDOOD� ORUR� FDVD� H� VL� VLHGRQR��&RPH�VRQR�DELWXDWL�D�IDUH��DO�WDYROR�FRPXQH��0DQLSR�ODQR�XQ�SRFR�L�SHUVRQDJJL�GHOOH�VWRULH�FKH��LQ�FDUWRQFL�QR�ULWDJOLDWR��VRQR�D�ORUR�GLVSRVL]LRQH�VXO�WDYROR�

,O�ULWRUQR�D�FDVD��OLQJXDJJLR�GHO�FRPSLPHQWR�

6HPEUDQR�GLVSRVWL�DG�DYYLDUH�XQ�QXRYR�UDFFRQWR�5REHUWD��F %HQH��6LDPR�TXD�SHU�OD�VWRULD��7X�OR VDL�JLj�F GLFH�DOOD�PDHVWUD��F Ë�OD�FHQWR��FHQWR�SXQWDWD���&LQ]LD��F ���OD�PLD�PDPPD�YRPLWD�VHPSUH�QHO�EDJQR��



F/D�PDGUH�GL�&LQ]LD�q�LQFLQWD�GD�DOFXQL�PHVL��F 3RL�PL�FKLDPD�VHPSUH�SHU�DLXWDUOD��SHU�SRUWDUH�LO�WHUPRPHWUR��,R�QRQ�SLDQJR��1RQ�KR�SDXUD����1LHQWH�SDXUD�5REHUWD� �FRLQYROWD�HPRWLYDPHQWH�GD�TXDQWR�GLFH� OD�FRPSDJQD�FKH�LQWXLVFH�VRIIHUHQWH��F 0D�YXRL�LQL]LDUH�WX�OD�VWRULD"&LQ]LD��F ,R�QRQ�VR�QLHQWH�5REHUWD��F $OORUD�FRPLQFLR� LR��F (�ULSUHQGH� LO� UDF�FRQWR�SUHVVDSSRFR�GDO�SXQWR�LQ�FXL�HUD�VWDWR�LQWHUURWWR�OD� YROWD�SUHFHGHQWH�� FLRq�QHO�PRPHQWR� LQ� FXL� ©LO� FDP�PHOOR�WURYDWR�QHO�GHVHUWR�DYHYD�ULSRUWDWR�LO�JDWWR�D�FD�VD��GDOOD�FXRFDª�F /D�FXRFD�KD�GHWWR��©0D�FKL�q�TXHVWR�DQLPDOH"ªF ©Ë�LO�PLR�DPLFR�FDPPHOOR�ª /·DPLFR��OLQJXDJ�JLR�GHOOD�VRVWLWX�]LRQH�F /D�FXRFD�Gj� LO� ODWWH�DO�JDWWR�H�DQFKH�DO�FDP�PHOOR�FKH�JOL�SLDFH�PROWR��PROWLVVLPR� /D�FRSSLD�VLPELR�WLFD�H�LO�FLER3UHVD� D� VXD� YROWD� GDO� UDFFRQWR� GL� 5REHUWD� �R� FRQ�O·LQWHQ]LRQH�GL�VWLPRODUH� L�EDPELQL��/XFLD�QRQ�VL� WUDW�WLHQH�H�FKLHGH�D�5REHUWD�VH� LO�FDPPHOOR�DYHYD�JLj�EH�YXWR�GHO�ODWWH�$OOD�PDHVWUD� ULVSRQGH� FRQ� GHFLVLRQH�&LQ]LD�� VHQ]D�FKH�5REHUWD�DEELD�LO�WHPSR�SHU�IDUOR� 1RPLQDUH�O·LJQRWR
F 6L��GD�FHUWH�PXFFKH����OH�PXFFKH�GHO�GHVHUWR�5REHUWD��VWXSLWD��JXDUGD�OD�FRPSDJQD�H��VSRQWDQH�DPHQWH�� FRPH� ULIOHWWHQGR� DG� DOWD� YRFH� VL� FKLHGH�� F0XFFKH�QHO�GHVHUWR�"3RL��IUHQDQGR�XQ�JLXGL]LR�FKH�q�JLj�LQ�SXQWD�GL�OLQ�JXD��SHU�QRQ�HVVHUH�LQ�GLVDFFRUGR�FRQ�&LQ]LD��VL�OLPLWD�D�GLUH�DFFRQGLVFHQGHQWH��F (�ERQ�&DXWHODWLYDPHQWH��SHUz��DJJLXQJH�F &H�Q·HUDQR�SRFKH�SHUz����OH�DOWUH�HUDQR�VFDSSD�WH�YLD���&LQ]LD�ULSUHQGH�OD�SDUROD��,O�ILOR�GHO�VXR�GLVFRUVR�UL�JXDUGD��SHUz��XQ�SLDQR�GLYHUVR�F Ë�DUULYDWR�LO�PXUDWRUH�H�KD�SRUWDWR�DOWUR�ODWWH��+D�FRVWUXLWR�XQD�FDVD�H�LQWDQWR�LO�ODGUR�KD�UXEDWR�L�JLRLHOOL��,O�PXUDWRUH�JOL�q�VDOWDWR�DGGRVVR�GDOOD�ILQH�VWUD�� FRPH� IDQQR� OH� VFLPPLH�� ,QL]LDQR� XQD� ORWWD�WUH��PHQGD��IRUWLVVLPD�

,O�QHPLFR�H�OD�VIL�GD��OLQJXDJJLR�GHOOD�VRVWLWX]LRQH�
F /D�FXRFD�VL�VYHJOLD����©&KH�FRVD�VXFFHGH"ªF ,QWDQWR�LO�PXUDWRUH�KD�SUHVR�LO�ODGUR�H�O·KD�OH��� D�F FD� j� L� L� O� H�H� R� D� /D�UHOD]LRQH�FRQ�



JDWR��/D�FXRFD�Gj�WDQWL�EDFL�DO�PXUDWRUH�H�OR�ID�URV�VR�GL�EDFL��� YLYLDOH
,QWHUYLHQH� FRQ� GHFLVLRQH�� DOORUD�� 3LHUR�� FKH� ILQRUD�HUD�ULPDVWR��DWWHQWR��LQ�VLOHQ]LR�F 9RL�GLPHQWLFDWH�VHPSUH�LO�SROL]LRWWR�&LQ]LD��FRPH�VH�OD�TXHVWLRQH�IRVVH�HYLGHQWH�F 0D�LO�SROL]LRWWR�q�TXHOOR�FKH�FXUDYD�OH�SULJLRQL�FKH�HUDQR�SLHQH�GL�ODGUL�H�QRQ�SXz�YHQLUH���3HU� LO� SROL]LRWWR�� SHUz�� 3LHUR� KD� LQ� PHQWH� XQ·DOWUD�YHUVLRQH�H�FHUFD�GL�LPSRUOD��WXWWD�LQ�XQ�ILDWR�F «,O�SROL]LRWWR�GRUPu�ILQR�D�PH]]RJLRUQR���F ���,O�PXUDWRUH�DUULYz�DIIDPDWR�H�PDQJLD�OD�SD�VWD� FUXGD���� 4XDVL� TXDVL�PDQJLD� LO� JDWWR����PD� SRL�O·KD�ODVFLDWR�Ou�F ,O�JDWWR�VL�HUD�XQ�SR· VSDYHQWDWR�PD�SRL�KD�LQ�FRQWUDWR� LO� FDPPHOOR� FKH� QRQ� YROHYD� WRUQDUH� SL��QHO� GHVHUWR� SHU� TXHJOL� XRPLQL� FDWWLYL� FKH� OR� YROH�YDQR�VSHOODUH�GHOOD�SHOOH�

,O�YLDJJLR�YHUVR�O·LJQRWR
F ,O� SROL]LRWWR� GLFH�� ©0D� QRQ� q� YHUR�� QRQ� q�SRVVLELOH�ªF 9D�D�FRQWUROODUH�H�YHGH�FKH�q�YHUR���F $OORUD� DYYLVD� WXWWL� JOL� DQLPDOL� H� DQFKH� L� ORUR�SDGURQL�F 8Q�EDPELQR�GL�WUH�DQQL��XQ�SLFFROR��YD�QHO�GH�VHUWR�GHJOL�XRPLQL�FDWWLYL���� ,O�FDPPHOOR�OR�VDOYD�H�SUHQGH�D�]RFFRODWH�L�FDWWLYL�FKH�IDQQR�ILQWD�GL�PR�UL�� UH��PD�SRL� VL� DO]DQR�H�FRPLQFLDQR�D�VSHOODUH� LO�FDPPHOOR�� FKH� ID� ILQWD� GL� PRULUH� OXL���� PD� G·XQ�WUDWWR�VFDSSD�YHORFH�H�SRUWD�YLD�LO�EDPELQR���

/D�ORWWD

&LQ]LD��SHU�TXDQWR�SUHVD�GDO� UDFFRQWR�FRQFLWDWR�GL�3LHUR��QRQ�ULQXQFLD�DOOH�VXH�©PXFFKH�GHO�GHVHUWRª�F ���/H�PXFFKH�VL�VRQR�WUDYHVWLWH�GD�XRPLQL�SHU�QRQ� IDUVL� VSHOODUH���� ,O� ILJOLR� GHO� FDPPHOOR� HUD� LO�FDPPHOOLQR���� *OL� XRPLQL� FDWWLYL� KDQQR� LQL]LDWR� D�VSHOODUOR�VXOOD�VFKLHQD��Ë�XVFLWR�WDQWR�VDQJXH��WDQ�WR�GDSSHUWXWWR���� ,O� VXR�SDSj�FDPPHOOR� O·KD�SUHVR��OD�VXD�PDPPD�SLDQJHYD�SHUFKp�HUD�XQ�SR· PRUWR����1RQ�VWDYD�WDQWR�EHQH�HG�HUD�URVVR�GL�VDQJXH���
/D�PRUWH

5REHUWD��FRQ�WUHSLGD]LRQH��F /D�PDPPD�FDPPHOOD�VD�FKH�OD�FXRFD�q�EUDYD�D�SUHQGHUVL�FXUD�GHJOL�DQL�PDOL��9D�GD�OHL�H�GLFH��©&XUDPL�LO�PLR�FDPPHOOLQR����IDPPHOR�JXDULUH��WL�SUHJR�ª
/D�FRSSLD�VLPELR�WLFD�H�OH�FXUH

F ©0DK����� 1RQ� DYUHL� WDQWR� WHPSR�� FRQ� WXWWR� LO�GDIIDUH�FKH�KR��PD�YL�DLXWHUz�ªF /L�KD�IDWWL�HQWUDUH����O·KD�PHGLFDWR����O·KD�LQFH����� L� D� R� Q� Q� R� R�D�



URWWDWR����SRL�O·KD�PHVVR�LQ�XQ�OHWWLQR�YLFLQR�D�TXHO�OR�GHO�JDWWR���&LQ]LD��F ,O�FDPPHOOLQR�q�JUDQGH�FRPH�LO�JDWWR�5REHUWD��F 6L�H�DQGDYDQR�G·DFFRUGR�&LQ]LD��F $�PH]]DQRWWH�OD�FXRFD�VL�q�DFFRUWD�FKH�LO�FDPPHOOLQR�q�JUDYH��JUDYH����q�PRUWR�����+D�FKLD�PDWR�L�JHQLWRUL�H�JOLHOR�KD�GHWWR����/·KDQQR�SUHVR�LQ�EUDFFLR�VSRUFR�GL�VDQJXH�H�O·KDQQR�SRUWDWR�D�FDVD����VSRUFR�GL�VDQJXH�URVVR���F /D�PDPPD�FDPPHOOD�SLDQJHYD�FRPH�XQD�VWX�SLGD��/D�FXRFD�O·KD�DEEUDFFLDWD� /D�FRSSLD�VLPELR�WLFD�H�LO�GRORUHF ©&RPDUH�� FDOPDWL�ª� ,QWDQWR� LO� FDPPHOOLQR� KD�DO]DWR�OD�WHVWD��©2Op��VRQR�YLYR�ª����H�JOL�KDQQR�SXOL�WR� YLD� LO� VDQJXH���� H� OD� VXD�PDPPD� QRQ� SLDQJHYD�SL��,�WUH�EDPELQL�VHPEUDQR�VRGGLVIDWWL�GHOOD�ORUR�VWRULD�5REHUWD�VL�DO]D�SHU�SULPD�GDOOD�VHGLD�H�GLFH�F %HK��/D�SXQWDWD�q�ILQLWD��$QGLDPR"&RPH� VH� IRVVH� XQ� RUGLQH�� JOL� DOWUL� GXH� EDPELQL� OD�VHJXRQR�HG�HQWUDQR�QHOOD�FDVD�VROR�SHU�ORUR�3HU�XQ�SR· UHVWDQR�LQ�VLOHQ]LR��SRL�FKLDPDQR�DO�WHOH�IRQR�OD�PDHVWUD�/XFLD�5REHUWD��F &LDR��6RQR�VHPSUH�LR��/R�VDL�FKH�KR�VFR�SHUWR�FKH�F·q�GHOOD�FROOD�QHO�QRVWUR�WHOHIRQR"����6H�FH�OR�LQFROODYDQR� GL� SL��� QRQ� SRWHYDPR� SL�� WHOHIRQDUFL����4XHO�JDWWR�GL�SULPD�q�VFRPSDUVR�GHO�WXWWR��GLHWUR�DO�PX�UR��6H�Q·q�DQGDWR�D�FDVD�����IRUVH�DQFKH�OXL�q�WRUQDWR�GDO�OD�FXRFD�H�GDOOD�VXD�PDPPD��Ë�SURSULR�YHUR���&LDR��7L�IDFFLR�GLUH�FLDR�GDJOL�DOWUL����9HQLWH���5LYROWD�D�&LQ]LD��F 3ULPD�WX���&LQ]LD��F &LDR���5REHUWD��F 2UD�WX�3Lq���3LHUR� F &LDR�5REHUWD��F %HQH��5LDWWDFFR��&LDR�(�ULDSSHQGH�LO�WHOHIRQR�
�����7HU]R�HSLVRGLR2JJL�WXWWL�L�EDPELQL�VRQR�SUHVHQWL�'RSR� DYHU� DVFROWDWR� DWWHQWDPHQWH� LO� UDFFRQWR� GHL�SUHFHGHQWH� HSLVRGLR�� VL� DO]DQR� GDOOH� VHGLH� GHOOD� FDVD�FRPXQH�SHU�UHFDUVL�LQ�TXHOOD�VROR�SHU�ORUR�'DSSULPD�� ULVLVWHPDQR� OH�TXDWWUR�VHGLH�H� L�TXDWWUR�OHWWL�



3RL��GLVSRQJRQR�SHU�EHQH�FXVFLQL�H�FRSHUWH�LQILQH��ULRUGLQDQR�XQ�WDSSHWR�GD�EDJQR��HVSRQHQGR�OR� ¶DOO
DULD·�� SUHFDULDPHQWH� GLVSRVWR� VX� XQ·DSHUWXUD�RUL]]RQWDOH� ULFDYDWD�� D� PR· GL� ILQHVWUD�� QHOOD� WHOD� FKH�VHSDUD�OD�ORUR�FDVD�GDOOD�FDVD�FRPXQH�&RQFOXVH�� VLOHQ]LRVDPHQWH�� TXHVWH� RSHUD]LRQL�� L�TXDWWUR�EDPELQL�ULWRUQDQR�D�VHGHUVL�DO�WDYROR�GHOOD�FD�VD�FRPXQH�5LYROJHQGRVL�DOOD�PDHVWUD��SUHQGH�OD�SDUROD�&LQ]LD�F &LDR�/X����VWDL�EHQH����&RPLQFLR�LR�OD�VWRULD���F $O�FDPPHOOLQR�q�YHQXWD�DQFRUD�OD�IHEEUH��SHUz�SRFD��1RQ�VL�VHQWLYD�WDQWR�EHQH��6RQR�WRUQDWL�GDOOD�FXRFD�� FRQ� OD� YDOLJLD�� /D� FXRFD� KD� GHWWR�� ©3RWHWH�UHVWDUH�SHUFKp�LO�PXUDWRUH�q�DQFKH�GRWWRUH�ªF ,O� PXUDWRUH� IDFHYD� DQFKH� JXDULUH�� /D� FXRFD�O·KD� FKLDPDWR� H� TXDQGR� OXL� q� DUULYDWR� JOL� KD� GDWR�VXELWR�GXH�EDFL��Ë�YHQXWR�LO�JDWWR�H�O·KD�PRUVLFDWR��,O�SROL]LRWWR�KD�VXELWR�GHWWR��©0DQL�LQ�DOWR��JDWWR��R�WL�VSDURª�F ,O�JDWWR�KD�DO]DWR�OH�]DPSH�GDYDQWL�H�DQFKH�L�SLHGL�5REHUWD��F 0D�YD·����FRPH�KD�IDWWR"&LQ]LD��F +D�DSSRJJLDWR�LO�FXOHWWR�SHU�WHUUD�H�SRL�KD�DO]DWR�WXWWR��/D�FXRFD�KD�GHWWR�DO�JDWWR�F ©6H�PRUVLFKL�DQFRUD�VHL�OLFHQ]LDWR��LQ�DUUHVWR��H�WL�VSDUR���ªF (�LO�JDWWR��©9D�ER·��QRQ�PRUVLFR SL��ª$� TXHVWR� SXQWR�� &LQ]LD� YRUUHEEH� FKH� 3LHUR� FRQWL�QXDVVH� LO� UDFFRQWR� H� JOL� ULYROJH� OR�VJXDUGR�� LQYLWDQGR��OR��LPSOLFLWDPHQWH�D�FRQWLQXDUH�3LHUR��LQYHFH��GLFH�VRODPHQWH��F ���3DVVR����/D�VXD�WHPSRUDQHD�ULQXQFLD�PXRYH� LO�VDUFDVPR�GL�&LQ]LD�FKH��ULYROWD�DO�FRPSDJQR��FRPPHQWD�FRQ�HVDJH�UDWR�FRPSLDFLPHQWR��F «0L�ID�SLDFHUH�,QWHUYLHQH��LQYHFH��.ULVWLQD�F ,O� JDWWR� YROHYD�QRQ�PRUGHUH���� IDUH� LO� EUDYR����JLRFDUH� FRL� WRSL���� QRQ� JUDIILDUH� H� FRPSRUWDUVL� EH�QH���F 0D�TXDQGR�OD�FXRFD�HUD�DOOD�VSHVD��OXL�SUHQGH�YD�L�WRSL�H�OL�PDQJLDYD���F 4XDQGR�WRUQDYD�OD�FXRFD�OXL�IDFHYD�LO�EUDYR�H�R� L�� 6H�XQ�EDPELQR�ULWLHQH�GL�QRQ�DYHU�QXOOD�GD�UDFFRQWDUH�SXz�ULFRUUHUH�DO�PRGR�GL�GLUH�LQ�XVR�QHL�JLRFKL�FRQ�OH�FDUWH��ULVHUYDQGRVL��FDVR�PDL��GL�LQWHUYHQLUH�VXFFHVVLYD�PHQWH��
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PRVWUXRVL��OH�VDEELH�PRELOL��L�IDQWDVPL����6LHWH�SURQWL�SHU�LO�GHFROOR"�3DUWHQ]D� F H��SHU�GDUH�SL��YLJRUH�DOOD�PHVVD�LQ�VFHQD��LPLWD�LO�URPER�GHL�PRWRUL�GL�XQ�DHUHR��F 9UU��9UU��9UU«�«1RQ�DYYLFLQDWHYL�DO� ILQHVWULQR�DSHUWR� FKH�q�SHULFRORVR«�(FFR��VLDPR�LQ�JLXQJOD«3LHUR��F 1R��VLDPR�LQ�$IULFD����3ULPD�YLHQH�O·$IULFD�5REHUWD��F 6u�q�$IULFD�TXL����H�Ou�F·q�XQD�OLEUHULD�DIUL�FDQD �LQGLFD� OD� OLEUHULD� GHOOD� VFXROD� FKH�� SHU� IRU]D� GL�FRVH��VL�WURYD�VWDELOPHQWH�QHOOD�]RQD�LQ�FXL�F·q�OD�FDVD�GHL�EDPELQL�����*XDUGDWH�Ou����&·q�OD�VWRULD�GHL�WUH�SRUFHO�OLQL����Ë�VFULWWD�LQ�OLQJXD�DIULFDQD���$QFKH� VH� OD� PDHVWUD� QRQ� SXz� YHGHUH� TXHOOR� FKH� L�EDPELQL� VWDQQR� IDFHQGR�� OH� q� FKLDUR� FKH� VWDQQR� WR�JOLHQGR�DOFXQL�OLEUL�GDL�ULSLDQL�GHOOD�OLEUHULD�.ULVWLQD�� F 9HQLWH� WXWWL���� *XDUGDWH� GDOOD� ILQHVWUD��9HGHWH� TXHO� SXQWLQR� QHUR� LQ� IRQGR"� /RQWDQR�� ORQWDQR��YHGHWH"�Ë�OD�/XFLD���3RL��LPSURYYLVDPHQWH��FDPELD�LO�WRQR�GHOOD�YRFH���DO�WHUDQGROR� LQ�PRGR�GD�PRVWUDUVL� HVDJHUDWDPHQWH� VSD�YHQWDWD�H�JULGD�F 2K� QR����� 6LDPR� FLUFRQGDWL���� 'DJOL� VYHGHVL���� 1R��GDJOL�LQGLDQL�G·$IULFD����2K�'LR��&KH�SDXUD�&RQWDJLDWL�GDOO·HFFLWDWR�WLPRUH�VLPXODWR�GD�.ULVWLQD��� DQFKH� JOL� DOWUL� EDPELQL� XUODQR� VSDYHQWDWL�� LQWHUFD�ODQGR�JULGD��IUDPPHQWL�GL� IUDVL�H�VWUHSLWL�FRPH�VH�IRV�VHUR�LQ�SUHGD�DO�SDQLFR�3RL��VL�DEEUDFFLDQR��VWULOODQGR�1HO�TXDGUR�FDRWLFR�FKH�VL�q�IRUPDWR��5REHUWD�WURYD��LQILQH��OH�SDUROH�SHU�SURVHJXLUH�OD�GHVFUL]LRQH�GL�.ULVWL�QD�F 6RQR�JOL�XRPLQL�GHOOD�JLXQJOD��*XDUGDWHOL�FRPH�VR�QR�QHUL��7XWWL�QXGL��)HURFL��2K�'LR��$LXWR��$LXWR�3LHUR�� FRPH�VH�QRQ�EDVWDVVH� O·LQTXLHWXGLQH� LQGRWWD�GD�5REHUWD��JULGD�SXUH�OXL��HVDJHUDQGR�YLVWRVDPHQWH�OH�HPR]LRQL��F ���$UULYDQR��DUULYDQR����)DWH�TXDOFRVD�/XFLD� VL� UHQGH� FRQWR� FKH�� GL� WXWWL�� &LQ]LD� q� OD� SL��SUHRFFXSDWD�TXDQGR��FRPH�VH�OD�ILQ]LRQH�DYHVVH�SUHVR�D�SRFR�D�SRFR� L� WUDWWL�GHOO·DYYHQLPHQWR� UHDOPHQWH� WHU�URUL]]DQWH�� VL� ULYROJH� DL� FRPSDJQL�� YDJDPHQWH� LPSOR�UDQWH��F ,R�WHOHIRQR���,PPHGLDWDPHQWH�� LQIDWWL�� VXRQD� LO� WHOHIRQR� VXO� WD�YROR�GHOOD�FDVD�FRPXQH�&LQ]LD�� F 6RQR� LR�� /X�� OD� &LQ]LD�� TXL� q� EUXWWR�� )D�



SDXUD��&·q�LO�OHRQH�H�JOL�XRPLQL�QXGL��9RJOLR�YHQLUH�D�FD�VD�.ULVWLQD��DSSDUHQWHPHQWH�GLVDWWHQWD��LQWHUYLHQH��DO�ORUD��FRQ�SLJOLR�HQHUJLFR�H�DXWRULWDULR�F 1R��QRQ�SXRL�����/·DHUHR�QRQ�SDUWH�RUD�&LQ]LD�QRQ�VL�ID��SHUz��FRJOLHUH�DOOD�VSURYYLVWD�H�UH�SOLFD�LVWDQWDQHDPHQWH��F 0D�LR�KR�XQ�DHUHR�SLFFROR�SHU�PH���(�DO�WHOHIRQR�GLFH�DOOD�PDHVWUD��F 9HQJR��3DUWR���'RSR�DYHU�DEEDQGRQDWR��SUHFLSLWRVDPHQWH�� OD�FDVD�GHL� EDPELQL�� VL� VLHGH�� VROD� H� FRPSuWD�� DO� WDYROR� GHOOD�FDVD�FRPXQH�GLFHQGR��FRQ�XQ�PDUFDWR�VRVSLUR�GL�VRO�OLHYR�F ���6RQR�TXL�*OL�DOWUL�WUH�EDPELQL��LQWDQWR��VHPSUH�GHQWUR�OD�ORUR�FDVD� VL� GDQQR� GD� IDUH� SHU� ORWWDUH� FRQWUR� JOL� DQLPDOL�IHURFL��u�PRVWUL�H�L�IDQWDVPL�FKH�ILQJRQR�GL�LQFRQWUDUH��1RQFXUDQWL�GHOOD�GLVHU]LRQH�GL�&LQ]LD��VHJXLWDQR�D�JUL�GDUH�VLPXODQGR�DJLWD]LRQH�H�SLDQWL�GLVSHUDWL�&LQ]LD��VHGXWD�DFFDQWR�DOOD�PDHVWUD��q�PROWR�DWWHQ�WD� D� WXWWR� TXHOOR� FKH� SURYLHQH� GDOO·DOWUD� SDUWH� GHOOD�WHQGD� GL� VHSDUD]LRQH��'L� WDQWR� LQ� WDQWR� WHQGH� LO� FROOR�SHU�VELUFLDUH��PD�UHVWD�VHGXWD�DO�VXR�SRVWR��VHQ]D�GLUH�QXOOD�'RSR� DOFXQL�PLQXWL�� 5REHUWD�� 3LHUR� H� .ULVWLQD� ILQ�JRQR�GL�HVVHUH�D�IDUH�LO�YLDJJLR�GL�ULWRUQR�LQ�DHUHR�&RQ� PROWR� PHQR� WHPSR� GL� TXDQWR� q� RFFRUVR� SHU�O·DQGDWD�� VEXFDQR� GDOOD� SRUWD� GHOOD� FDVD� GHL� EDPELQL�SHU�VHGHUVL�DO�WDYROR�FRPXQH�.ULVWLQD��F &LDR�/X�� 6LDPR� WRUQDWL��PD� TXDVL� VLDPR�PRUWL��&KH�SHULFRORVR�HUD��*XDUGD��KR�XQ�PRUVR�GL�OHRQH�VXOOD�PDQR��XQ JUDIILR�GL�DTXLOD�TXL�LQ�IDFFLD�H�SRL�DQFKH��VXOOD�VFKLHQD��$EELDPR�IDWWR�XQD�ORWWD����WUHPHQGD�&LQ]LD��FKH�HUD�ULPDVWD�VLOHQ]LRVD�DFFDQWR�DOOD�PDH�VWUD�� VL� LQWHUFDOD� FRQ� IRU]D� D�.ULVWLQD� H� GLFH�� FRQ� ILH�UH]]D��F $�PH�QRQ�KDQQR� IDWWR�QLHQWH��(UR� IRUWH�� /L�KR�XFFLVL�WXWWL�5REHUWD��F &L�VLDPR�VDOYDWL�VHQ]D�DUPL�3LHUR� �GHWHUPLQDWR���F 6u�� LR� DYHYR� LO�PLWUD�� FRQWUR� L�FRFFRGULOOL�&LQ]LD��F ,R�QRQ�DYHYR�SDXUD�� ,� FRFFRGULOOL�PL� IDQQR�ULGHUH��$QFKH�L�OHRQL���6XOOR� VODQFLR�� SRL�� SURSRQH� GL� ULWRUQDUH� QHOOD� FDVD�



GHL�EDPELQL��F $QGLDPR�D�GRUPLUH��GLFH�,�EDPELQL��LQ�XQ�DWWLPR��ODVFLDQR�OD�FDVD�FRPXQH�H�ULHQWUDQR�LQ�TXHOOD�VROR�SHU�ORUR�/XFLD� VHQWH� 5REHUWD� FKH� GLFH��F 3RVVLDPR� OHJJHUH�TXDOFRVLQD�SULPD�GL�GRUPLUH�/H� ULVSRQGH� .ULVWLQD� FRQ� O·HYLGHQWH� YRORQWj� GL� LP�SRUVL�F 1R�FDUD��Ë�WDUGL�H�VLDPR�VWDQFKL��4XDOFXQR�VSHQ�JD� � OD� OXFH�� SHU� IDYRUH�� 1RQ� WHOHIRQLDPR� DOOD� /X� FKH�QRQ�DEELDPR�WHPSR���&LQ]LD�SHUz�QRQ�q�G·DFFRUGR��F 1R��LR�OD�FKLDPR�6XRQD�LQIDWWL�LO�WHOHIRQR�&LQ]LD��F /X��FLDR��4XL�q�QRWWH��%XRQD�QRWWH��FLDR�
�����4XLQWR�HSLVRGLR2JJL�PDQFD�5REHUWD�'RSR� DYHU� DVFROWDWR� O·DELWXDOH� ULFDSLWROD]LRQH� GHO�O·LQFRQWUR�SUHFHGHQWH��L�EDPELQL�HQWUDQR�QHOOD�ORUR�FD�VD�SRUWDQGR�FRQ�Vp�DOFXQL�FXVFLQL��GHOOH�VHGLH�H�TXDOF�KH�OLEUR�'HQWUR� OD� ORUR� FDVD�� SUHSDUDQR� WUH� OHWWL�� XQR� FLD�VFXQR��3RL� ULWRUQDQR�GDOOD�PDHVWUD��QHOOD�FDVD�FRPX�QH�.ULVWLQD��F ,R�QRQ�VR�FKH�FRVD�GLUH�SHU�OD�VWRULD��RJ�JL� 5LYROWD�DJOL�DOWUL�GXH�EDPELQL��DJJLXQJH��F $QGLDPR�D�FDVD�QRVWUD�&LQ]LD��F 1RQ�F·q�QLHQWH�GD�GLUH��$QGLDPR�D� FDVD��3LHUR�q�G·DFFRUGR��F $QGLDPR�,�WUH�EDPELQL�ULHQWUDQR�QHOOD�FDVD�FKH�q�VROR�SHU�OR�UR�� 4XDOFXQR�� DSSHQD� GHQWUR�� FKLXGH� SHU� EHQH�O·DSHUWXUD�FKH�FROOHJD�FRQ�OD�FDVD�FRPXQH�'LDORJDQR��SRL��WUD�GL�ORUR�LQ�PRGR�FKLDUR�H�GLVWLQWR�.ULVWLQD��F 3DUWLDPR�DQFRUD"�&L�VWDWH"&LQ]LD��LQTXLHWD��F $QFRUD"�'RYH".ULVWLQD��F $QGLDPR�D�5RPD�&LQ]LD�� XQ� SR· SUHRFFXSDWD��F 3ULPD�FKLDPR� OD� /X�FL���6XELWR�VTXLOOD�LO�WHOHIRQR�GHOOD�FDVD�FRPXQH�&LQ]LD�� F &LDR� /XFL���� DQGLDPR� D� 5RPD� 7X� FRPH�VWDL"� F 6HQ]D� DWWHQGHUH� XQ·HYHQWXDOH� ULVSRVWD� ULDS�SHQGH��F ���&LDR�



.ULVWLQD�q�LQGDIIDUDWD�D�SUHSDUDUH�XQ�YLDJJLR�LPPD�JLQDULR�� 3LXWWRVWR� GHFLVD�� GLFH� DL� FRPSDJQL��F 6EULJD�WHYL��VL�SDUWH�WUD�XQ·RUD��&KH�EHOOR��$QGLDPR�D�5RPD���F /H�YDOLJLH�OH�SUHQGL�WX��&LQ]LD��3LHUR��WX�L�VROGL��,R�KR�L�ELJOLHWWL�SHU�WXWWL�F $GHVVR�VLDPR�JLj�VXOO·DHUHR��7XWWL�VXL�VHGLOL�SHUFKp�F·q�OD�FXUYD���6XRQD�QXRYDPHQWH�LO�WHOHIRQR�Ë�.ULVWLQD�FKH�VL�ULYROJH�DOOD�PDHVWUD��F &LDR�/X��VR�QR� OD� .LNL�� 7L� WHOHIRQR� GDOO·DHUHR���� 6HQWL� FKH� UXPRUH����&·q� XQD� FXUYD� LQ� TXHVWR�PRPHQWR���� 1RQ� SRVVLDPR� WRU�QDUH�SHU�OD VWRULD��0L�GLVSLDFH����7UD�SRFKH�RUH�VDUHPR�D�3RQWH�&DSULDVFD��SULPD�IHUPDWD��6HFRQGD�IHUPDWD�D�/L�GR��7HU]D�IHUPDWD�D�5RPD���6XOOR�VIRQGR�OD�YRFH�GL�3LHUR�FHUFD�Gu�VXJJHULUH�DOOD�FRPSDJQD�FKH�FRVD�GLUH�SHU�WHOHIRQR��F 'LOOH�FKH�GRE�ELDPR�DQGDUH�LQ�WXWWR�LO�PRQGR�.ULVWLQD��F 6u��DQGLDPR�LQ�WXWWR�LO�PRQGR��PD�QRQ�VLD�PR�QRL�FKH�OR�YRJOLDPR����Ë�LO�QRVWUR�FDSR�FKH�FL�PDQGD�D�WURYDUH�WHVRUL��ILRUL�UDUL�H�VWUDQL��&LDR�3RL�ULDSSHQGH�2UD�L�EDPELQL�ULSUHQGRQR�D�SDUODUH�WUD�Gu�ORUR�&LQ]LD�� SUHRFFXSDWD�� F 3LRYH���� &·q� WHPSRUDOH�� 1RQ�DEELDPR�JOL�RPEUHOOL�3LHUR��FRQ�IDUH�GHWHUPLQDWR��F $�FKH�WL�VHUYH"�6LDPR�LQ�DHUHR���&LQ]LD��ULVHQWLWD��F 0D�SHU�TXDQGR�VFHQGLDPR���,QWHUYLHQH�.ULVWLQD��FRQ�IDUH�WUDQTXLOOL]]DQWH�F 1RQ�SUHRFFXSDWHYL��3UHQGLDPR�XQ�WD[L���3RL��PXWDQGR�FRPSOHWDPHQWH�UHJLVWUR��F 3LXWWRVWR�q�PHJOLR�FKH�FL�EXWWLDPR�FRO�SDUDFDGXWH�SHUFKp�q�PHJOLR���(�� VHQ]D� ODVFLDUH� DJOL� DOWUL� LO� WHPSR� GL� DEER]]DUH�XQD�UHD]LRQH��DJJLXQJH��F ���&LQ]LD��WRJOLWL�LO�JLOq�SHUFKp�WL�GHYL�PHWWHUH�LO�SDUDFDGXWH�&ROWD� GL� VRUSUHVD� GDOOD� GHWHUPLQD]LRQH� GHOOD� FRP�SDJQD��&LQ]LD�� FKH� HIIHWWLYDPHQWH�SRUWD�XQ� JLOq�� VH� OR�OHYD�SHU�GDYYHUR�H�ILQJH�GL�LQILODUVL�XQ�SDUDFDGXWH�.ULVWLQD��F 3LHUR��DQFKH�WX�PHWWLWL�LO�SDUDFDGXWH�3LHUR��SHUz��KD�DOWUH�LQWHQ]LRQL�H�VL�ULEHOOD��FRQ�IHU�PH]]D�F 1R��,R�GHYR�UHVWDUH�D�JXLGDUH�O·DHUHR�.ULVWLQD�QRQ�LQWHQGH�ULQXQFLDUH�D�TXDQWR�KD�GHFLVR�SHU� WXWWL�� )RU]DQGR� ,O� WRQR� GHOOD� YRFH� JULGD� FRQFLWDWD�



�SHU�FRLQYROJHUH�3LHUR��F %XWWDWL��%XWWDWL�FRQ�QRL«�3RL�DJJLXQJH��ULYROWD�D�&LQ]LD��F 9LHQL�&LQ]LD��SUHQ�GLDPR� L� VROGL���� SHU� OH� SDWDWH� IULWWH�� OH� YDOLJLH�� L� JLRFKL����7XWWL�KDQQR�LO�SDUDFDGXWH"�8QR��GXH��WUH����JL�����$OORUD�DQFKH�3LHUR��PDOJUDGR�LO�SURSRVLWR�GL�SLORWDUH�O·DHUHR��QRQ�UHVLVWH�DOOD�SUHVVLRQH�HVHUFLWDWD�GD�.ULVWL�QD�'RSR�HVVHUVL�PHVVR�LQ�SLHGL�VXOOH�VHGLH��EDO]D��FRPH�OH� DOWUH� EDPELQH�� VXO� SDYLPHQWR�� ILQJHQGR�� FRQ� JHVWL�HVDJHUDWL�� GL� URWRODUH� FRPH� VH� IRVVH�PROWR�GLIILFLOH�DU�UHVWDUVL�VXELWR�6X� LQGLFD]LRQH�GL�.ULVWLQD�� WXWWL� VLPXODQR�XQ�VXS�SOHPHQWR�GL�YROR�IDFHQGR�XQ�SDLR�GL�JLUL�DOO·LQWHUQR�GHO�ORFDOH��&LQ]LD�H�3LHUR��SUHVL�QHO�YRUWLFH�GHO�JLRFR��HVFR�QR�GDOOD�FDVD�GHL�EDPELQL�H��VHPSUH�VLPXODQGR�LO�YROR�FRQ�LO�SDUDFDGXWH��VL�VLHGRQR�DFFDQWR�DOOD�PDHVWUD�.ULVWLQD�YROD�� LQYHFH��SHU�SURSULR�FRQWR��QHOOD�FDVD�OHL�EDPELQL��3DUOD�WUD�Vp�H�Vp�F &KH�EHOOR��&KH�YHQWR����&KH�DULD��9HGR�LO�PRQGR�SLF�FROR«'RSR�XQ�SR·��ULHQWUD�DQFKH�OHL�QHO�ORFDOH�FRPXQH�H�VL� VLHGH� DO� WDYROR� FRQ� L� FRPSDJQL� FKH� O·KDQQR� SUHFH�GXWD�6XELWR�VL�ULYROJH�DOOD�PDHVWUD�F &LDR�/XFL����&L�VLDPR�EXWWDWL�GDOO·DHUHR�FRQ�LO�SDUD�FDGXWH���� (UD� EHOOR�� PD� FKH� IUHGGR�� ���6DL�� LO� SLORWD� HUD�XEULDFR��DOORUD�DEELDPR�GRYXWR�EXWWDUFL����&L�VRQR�DUULYD�WH�DQFKH� OH�YDOLJLH�VXOOD�WHVWD�LQWDQWR�FKH�YRODYDPR�FRQ�LO�SDUDFDGXWH����&KH�ILID��&L�YRODYDQR�L�FDSHOOL�H�L�YHVWLWL���&LQ]LD��F ,R�QRQ�DYHYR�SDXUD��,R�ULGHYR���3LHUR��F $QFK·LR�ULGHYR�SHU�WXWWR�LO�WHPSR�.ULVWLQD��F $GHVVR�q�LO�WHPSR�GHOOD�VWRULD�/XFLD��FRQ�GLVFUH]LRQH��VL�LQVHULVFH�QHOOD�GLVFXVVLR�QH�FKLHGHQGR�FKL�LQWHQGH�FRPLQFLDUOD�&LQ]LD��F &RPLQFLR�LR��,O�PXUDWRUH�H�LO�JDWWR�IDQQR�XQD�SDVVHJJLDWD��/D�FXRFD�YXROH�FDPELDUH�FDVD��1H�YXROH� XQD� QXRYD�� ,O�PXUDWRUH� JOLHQH� ID� XQD� EHOOD��URVD��8Q�JLRUQR��QHOOD�FDVD�QXRYD�DUULYD�XQ�ODGUR�F ,O�PXUDWRUH�JOL�VDOWD�DGGRVVR�H�JOL�Gj�XQ�FDOFLR�VXOOD� WHVWD���� /D�FXRFD�Gj�XQ�EDFLR�DO�PXUDWRUH�� ,O�JDWWR�OHFFD�OD�FXRFD�H�LO�PXUDWRUH��3RL�OD�FXRFD�Gj�XQ� EDFLR� DQFRUD� DO� PXUDWRUH� H� SRL� XQ� DOWUR� H� XQ�DOWUR���



.ULVWLQD�VL�PRVWUD�PROWR� LQWHUHVVDWD�DOOD�YLFHQGD�H�FKLHGH��F ���0D�VL�VSRVDQR"&LQ]LD��F 1R��6RQR�DPLFL�H�VL�VRQR�IDWWL�XQD�EHOOD�IRWR�� (UDQR� IHOLFL� H� LO� SROL]LRWWR� DQFRUD� GL� SL�� GL�WXWWL�.ULVWLQD�� F 6L�� LO� SROL]LRWWR� TXDQGR� KD� YLVWR� LO�JDWWR�FKH�SUHQGHYD�OH�IRJOLH�FKH�VL�PXRYHYDQR�O·KD�JXDUGDWR�HG HUD�FRQWHQWR��3DVVD�DQFKH�LO�PXUDWRUH�H�JXDUGD�DQFKH�OXL�LO�JDWWR�FKH�JLRFDYD�FRQ�O·DFTXD��SHUFKp� OD�FXRFD�JOL�GDYD�XQ�FDWLQR�G·DFTXD� IUHGGD�SHU�ODYDUVL�H�OXL�JLRFDYD��/D�FXRFD�ODVFLDYD�IDUH�WXW�WR�DO�JDWWR�SHUFKp�HUD�LO�VXR�JLRUQR�IHOLFH�F ,� WRSL� QRQ OL� DYHYDQR� SRUWDWL� QHOOD� FDVD�QXR�YD����(�SRL�OXL��LO�JDWWR��QRQ�OL�YROHYD�SL����,PSURYYLVDPHQWH��&LQ]LD�VL�DO]D�H�DEEDQGRQD�OD�FD�VD� FRPXQH�SHU� HQWUDUH�QHOOD� FDVD�GHL�EDPELQL��6SRU�JHQGRVL� DWWUDYHUVR� O·DSHUWXUD� GHOOD� WHQGD�� VSLD� TXHOOR�FKH�DFFDGH�GDOO·DOWUD�SDUWH��3RL�FRPLQFLD�D�JLURQ]RODUH��ORQWDQR�GDJOL�DOWUL��SDUODQGR�GD�VROD�� VRWWRYRFH��H�PL�PDQGR�DOFXQH�LQGHFLIUDELOL�D]LRQL�*OL�DOWUL�GXH�EDPELQL�QRQ�VHPEUDQR�WURSSR�VRUSUHVL�GDO� FRPSRUWDPHQWR� GL� &LQ]LD�� 3LHUR� ULSUHQGH� LO� UDF�FRQWR� DYYLDWR� GD� .ULVWLQD� H� OR� SURVHJXH� D�PRGR� VXR��WXWWR�G·XQ�ILDWR�F ���3RL� LO�PXUDWRUH� Gj� XQ� ELJOLHWWR� DO� JDWWR� GD�SRUWDUH�DO�SROL]LRWWR��Ë�XQ�ELJOLHWWR�VHJUHWR��VHJUH�WLVVLPR�� FKH� QHVVXQR� SXz� OHJJHUH�� ,O� SROL]LRWWR� OR�OHJJH�H�PDQGD�LO�JDWWR�D�IDUOR� OHJJHUH�DOOD�FXRFD����/D� FXRFD� OR� OHJJH� H� OR� ID� SRUWDUH� DL� WRSL���� FKH� OR�OHJJRQR�� $OORUD� OR� OHJJH� DQFKH� LO� JDWWR� H� OH� VXH�R�UHFFKLH�JOL�VL�IDQQR�JURVVH�H�JRQILH����H�LO�SHOR�JOL�VL�ID�GULWWR�LQ�DULD����,QWDQWR�SHUz�YHGH�GHL�WRSL�ORQWD�QLVVLPR��&RUUH�WL�H�GLFH��©1RQ�DYHWH SDXUD��WRSL��RUD�YL�DFFRPSDJQR�D�FDVD����ª�H�IXUER�FRP·HUD�QH�PDQ�JLD�XQR��SRL�XQ�DOWUR�H�VD]LR�VD]LR�ID�XQ�SLVROLQR�F ,O�PXUDWRUH�VL�DFFRUJH�TXDQGR�SDVVD�GL�Ou�SHU�FKp�YHGH�LO�VDQJXH�SHU�WHUUD�H�XQ�SR· GL�SHOR�GL�WR�SR����0D�QRQ�OR�GLFH�D�QHVVXQR���.ULVWLQD��VXOOR�VODQFLR��F ���8Q�ODGUR�YXROH�VFRSUL�UH�FKH�FRVD�F·q�VFULWWR�VXO�ELJOLHWWR�VHJUHWR�FKH�VWD�QHOOD�FDVVDIRUWH�GHOOD�FXRFD����SHUFKp�JOLHOR�DYHYD�QR�ULSRUWDWR����,O�SROL]LRWWR�JOLHOR�DYHYD�ULSRUWDWR�F 'L� QRWWH� KD� URWWR� XQ� YHWUR�� KD� DSHUWR� FRQ� L�JXDQWL�OD�FDVVDIRUWH��+D�OHWWR���0HQWUH�UDFFRQWD��&LQ]LD�HVFH�GDOOD�FDVD�GHL�EDPEL�



QL�H�VL�ULVLVWHPD��VHGXWD��DO�SRVWR�GL�SULPD�.ULVWLQD�� LPSHUWHUULWD�� SURVHJXH��F ���(� VH�Q·q� DQ�GDWR����SLDQ�SLDQLQR�F /D�PDWWLQD�GRSR�OD�FXRFD�VL�DFFRUJH�SHUFKp�YD�D�FRQWUROODUH�H�YHGH�FKH�LO�ELJOLHWWR�F·q�DQFRUD��PD�QRQ�GRYH�OR�DYHYD�DSSRJJLDWR�OHL����/HL�OR�DYHYD�DS�SRJJLDWR LQ�IRQGR�DOOD�FDVVDIRUWH�H�DGHVVR�HUD�YLFL�QR�DOOD�SRUWD�F 9LHQH�LO�SROL]LRWWR��KD�FRQWUROODWR��H�YHGH�DQ�FKH� OXL� FKH�GL� Ou� q� SDVVDWR�XQ� ODGUR����$OORUD�GLFH��©&XRFD�� TXHVWR� ELJOLHWWR� q� PHJOLR� FKH� OR� WLHQL� LQ�FDVVDIRUWH��PD�FRQ�XQ�JDOOR�GL�JXDUGLD����FKH�EHFFD�FKL�YXROH�DSULUOD�ª�3RL�OHJJH�LO�ELJOLHWWR��¶&DUD�FXR�FD��GRPDQL�F
q�XQD�JUDQGH�IHVWD�SHU�WXWWL�JOL�DQL�PDWL� H� OD� JHQWH� H� JOL� DPLFL� GL� TXHVWD� VWRULD���� H�WXWWL�GRYUDQQR�IDUH�XQD�SURPHVVD·�F /D�FXRFD�VDSHYD�JLj�OD�VXD�SURPHVVD��0DL�SL��PDQGDYD� YLD� R� VJULGDYD� LO� JDWWR���� ,O� JDWWR� VDSHYD�DQFKH�OXL�OD�VXD��PDL�SL��PDQJLDYD�L�WRSL�R�JOL�XF�FHOOL����*OL�DOWUL�GRYHYDQR�SHQVDUOD���.ULVWLQD�VL�DWWHQGH�FKH�JOL�DOWUL�GXH�EDPELQL�GLDQR�XQ�VHJXLWR�DOOD�YLFHQGD�FKH�OHL�KD�LQWURGRWWR�FRQ�LO�VXR�UDFFRQWR��3LHUR�� LQYHFH��VL�DO]D�GDO�VXR�SRVWR�H��VHQ]D�GLUH�QXOOD��HQWUD�QHOOD�FDVD�GHL�EDPELQL��&LQ]LD�OR�RV�VHUYD� IDUH�H��DSSHQD� OR�YHGH�VFRPSDULUH�GLHWUR� OD� WHOD�GL�VHSDUD]LRQH��OR�VHJXH�.ULVWLQD��VRUSUHVD��RVVHUYD�OD�PDHVWUD�H�SRL�OH�GLFH��F 9DGR�DQFK·LR�LQ�FDVD���$SSHQD�UDJJLXQWL�L�FRPSDJQL��VL�ULYROJH�ORUR��ULVHQWL�WD�F 3HUFKp�YRL�GXH�QRQ�DYHWH�GHWWR�TXDVL�QLHQWH"&LQ]LD��VHFFDPHQWH��F 3HUFKp�QRQ�YRJOLDPR�.ULVWLQD��FRQ�HYLGHQWH�WRQR�GL�ULPSURYHUR�F 1RQ�PL�DYHWH�QHDQFKH�DVFROWDWD�&LQ]LD��F 1RQ�q�YHUR��$EELDPR�DVFROWDWR�WXWWR�.ULVWLQD�� RIIHVD�� F 6SHULDPR� FKH� DUULYL� SUHVWR� OD�5REL�SHUFKp�FRQ�YRL�GXH�QRQ�VL�FRPELQD�QLHQWH�3LHUR�H�&LQ]LD�ULGRQR�GLYHUWLWL�.ULVWLQD��F $GHVVR� WHOHIRQR� DOOD� /XFL�� IDWH� DOPHQR�VLOHQ]LR�6XRQD�LO�WHOHIRQR�.ULVWLQD��F &LDR��/XFL���3LHUR�H�&LQ]LD�ULGRQR�H�IDQQR�YHUVDFFL�PHQWUH�OD�OR�UR�FRPSDJQD�GLFH�DOOD�PDHVWUD�



F ���/XFL��q�ILQLWD�TXHVWD�SXQWDWD��&LDR�&LQ]LD��F $QFK· LR�YRJOLR�SDUODUH�$Q]LFKp�XWLOL]]DUH�LO�WHOHIRQR��GDOOD�FDVD�GHL�EDPELQL�XUOD�XQ�SRWHQWH��©&LDR��/XFL�ª



���3UHOLPLQDUL�WHFQLFL�SHU�XQD��SVLFRORJLD�JHQHUDWLYD�DSSOLFDWD��

�����,QWURGX]LRQH�,O�OHWWRUH�DWWHQWR��OHJJHQGR�LO�UHVRFRQWR�GHL�SULPL�FLQTXH�HSLVRGL�GHOOH�¶VWR�ULH·�IDWWH�GDL�EDPELQL�GL�/DPRQH��VL�VDUj�UHVR�FRQWR�FKH�OD�WUDPD�GHL�UDF�FRQWL�FKH�L�EDPELQL�LQYHQWDQR�q�LQWLPDPHQWH�LQWUHFFLDWD�FRQ�O·RUGLWR�GHOOH�SUDWLFKH�FKH�HVVL�DWWXDQR�LPPHGLDWDPHQWH��,�EDPELQL�SDUODQR�GL�TXDOFRVD�PD�� QHO� FRQWHPSR�� IDQQR�TXDOFRVD��� DOWHUQDQGR� VSRQWDQHDPHQWH� ¶QDUUD�]LRQH·�H�¶SUDWLFD·�VHQ]D�FKH�O·XQD�GLVWXUEL�O·DOWUD��,� FLQTXH� HSLVRGL� FLUFRVFULYRQR� VXIILFLHQWHPHQWH� L� FRQWRUQL� GL� XQ·H�VSHULHQ]D��FKH�FKLDPR�HVSHULHQ]D�PLWLFD��GHFLVLYD�QHOOD�LQGLVSHQVDELOH�PH�GLD]LRQH� WUD� ¶GHVLGHUL� LQDSSDJDWL� LQGLYLGXDOL·�H� ¶UHJROH�FRQGLYLVH·��1HOOD�VH�]LRQH� GHGLFDWD� DO� ¶SHQVLHUR� PLWLFR·� SUHVHQWHUz� LO� VHJXLWR� GHOOH� ¶VWRULH·� H�QHOO·HSLORJR�SUHFLVHUz�LO�VLJQLILFDWR�H�OD�SRUWDWD�HGXFDWLYD�H�FXUDWLYD�GL�XQD�VLPLOH�SURSRVWD��
� 6H�VL�SHQVD�FKH�IUDVL�GHO�WLSR�©1RQ�IDUH�VWRULH�ª��©0D�FKH�VWRULH�VRQR�TXHVWH"ª�DSSDU�WHQJRQR�DO�OLQJXDJJLR�ULFRUUHQWH�GHL�JUDQGL�QHL�PRPHQWL�GL�GLVDSSXQWR�YHUVR�GL�ORUR��VL�YHGD�O·LQWURGX]LRQH�GL�$QJHOD�&DUWHU��WU��LW��������S������©$L�EDPELQL�IDEXODWRUL�GLFLDPR��¶1RQ�UDFFRQWDU�VWRULH�·�(�WXWWDYLD�OH�IDEXOD]LRQL�GHL�EDPELQL��FRPH�OH�IROH�GHOOH�QRQQH��WHQGRQR�DG�DEERQGDUH��QRQ�D�OHVLQDUH��LQ�YHULWj��6SHVVR��FRPH�FDSLWD�DSSXQWR�FRQ�OH�IDQGRQLH�UDFFRQWDWH�GDL�EDPELQL��FL�VL�FKLHGH�GL�DPPLUDUH�O·LQYHQ]LRQH�LQ�VH�VWHVVDª����VL�SXz�FHUWDPHQWH�FRJOLHUH�OH�GLIILFROWj�GHL�EDPELQL��D�PHQR�FKH�QRQ�GLPRVWULQR�GL�HVVHUH�PDODWL��L�EDPELQL�FKH�IDQQR�VWRULH�VRQR�VROLWD�PHQWH�ULWHQXWL�FDSULFFLRVL�H�VJUDGLWL�DJOL�DGXOWL��� ,O�SUREOHPD�GD�DIIURQWDUH�ULJXDUGD�OD�FDSDFLWj�GL�DIIHUUDUH�FRQ�OH�VWRULH�O·LPPHGLDWR��Ë�OR�VWHVVR�FKH�VL�SRQH�5��%DUWKHV�LQ�UDSSRUWR�DOOD�VFULWWXUD�QHO�VDJJLR��LVSLUDWR�GDOOD�5HFKHUFKH�GL�3URXVW��LQWLWRODWR�3HU�PROWR�WHPSR��PL�VRQR�FRULFDWR�SUHVWR�OD�VHUD��TXDQ�GR�VRVWLHQH�SHU�VH�VWHVVR��©0L�SRQJR�QHOOD�SRVL]LRQH�GL�FROXL�FKH�ID�TXDOFRVD��H�QRQ�SL��GL�FROXL�FKH�SDUOD�VX�TXDOFRVD��QRQ�VWXGLR�XQ�SURGRWWR��DVVXPR�XQD�SURGX]LRQH��DEROLVFR�LO�GLVFRUVR�VXO�GLVFRUVR��LO�PRQGR�QRQ�YLHQH�SL��D�PH�VRWWR�IRUPD�GL�XQ�RJ�JHWWR�� PD� GL� XQD� VFULWWXUD�� FLRq� GL� XQD� SUDWLFD�� SDVVR� DG� XQ� DOWUR� WLSR� GL� VDSHUH��TXHOOR�GHOO·$PDWRUH����ª��LQ�5��%DUWKHV��������WU��LW��������S��������1HO�IDUH�VWRULH�FRQ�L�EDPELQL�HYLWR�LQWHQ]LRQDOPHQWH�GL�FRQWUDSSRUUH�IDUH�TXDOFRVD�D�SDUODUH�VX�TXDOFRVD��/H�GXH�PRGDOLWj�HVSUHVVLYH�FRHVLVWRQR�H�VRQR�WHQXWH�VHSDUDWH�H�GLVWLQWH�GD�XQ�FRQILQH�WUDQVLWDELOH�LQWUDQVLWDELOH�FKH�LPSHGLVFH�DOO·XQD�GL�SUHQGHUH�LO�SRVWR�GHOO·DOWUD��



$SUHQGR�TXHVWR�ODYRUR�GHYR�SHUz�SULPD�ILVVDUH�DOFXQL�SXQWL�WHFQLFL�SHU�UHQGHUH� O·DSSOLFD]LRQH� SUDWLFD�� ��� RVVHUYDELOH� H� FRQWUROODELOH� ��� UHDOPHQWH�DGHJXDWD�D�IDFLOLWDUH�O·HVSUHVVLRQH�GL�RJQL�VLQJROR�EDPELQR�LQ�JUXSSR����LQ�JUDGR�GL�FRQVHQWLUH�XQD�UHODWLYD�DXWRQRPLD�GL�ODYRUR�D�EDPELQL�H�PDHVWUD��VHQ]D� VRYYHUWLUH� O·RUGLQDULR� SURJUDPPD�GL� ODYRUR�SUHYLVWR�GDOOD� VFXROD����VRVWHQLELOH�WHRULFDPHQWH�H�SHU�TXDQWR�DWWLHQH�DOOD�VXD�FRHUHQ]D�LQWHUQD��3HU� SURFHGHUH� LQ� TXHVWD� GLUH]LRQH� WHQJR� LQ� FRQVLGHUD]LRQH� L� VHJXHQWL�DVSHWWL����� /·RUJDQL]]D]LRQH�GHOO·DPELHQWH�GL�ODYRUR���� /H�PRGDOLWj�GL�HVSOLFLWD]LRQH�GHL�VHJQL���� /H�PRGDOLWj�GL�FRPXQLFD]LRQH�GHL�VHJQL�WUD�OH�GLYHUVH�DUHH���� /H�PRGDOLWj�GL�FRQVHUYD]LRQH�GHL�VHJQL���� /H�SUHVFUL]LRQL�ULJXDUGDQWL�L�SHUVRQDJJL�YHWWRUH��������/·RUJDQL]]D]LRQH�GHOO·DPELHQWH�LQ�FXL�IDUH�VWRULH�,O�¶UDFFRQWR·�H�OD�¶SUDWLFD·�GHOOH�VWRULH�ULJXDUGDQR�O·XVR�FKH�L�EDPELQL�IDQQR�GHL� ¶VHJQL·��� 3HU� O·LPSRUWDQ]D� FKH�� LQ� VHJXLWR�� DWWULEXLUz� DO� ¶FRQWHQLWRUH·��FKH��FRPXQTXH��QRQ�VDUj�PDL�GD�FRQVLGHUDUH�VHSDUDWR�GD�XQ�¶FRQWHQXWR·���O·DVSHWWR�GD�FXUDUH�FRQ�DWWHQ]LRQH�q�LO�FDPSR�LQ�FXL�L� ¶VHJQL·��GRSR�HVVHUH�VWDWL�GHSRVWL��GHYRQR�HVVHUH�FRQVHUYDWL�H��VXFFHVVLYDPHQWH��WUDVIRUPDWL��$QFKH�VH�L�¶VHJQL·�VL�SUHVHQWDQR�LQL]LDOPHQWH�LQFRHUHQWL�H�QRQ�KDQQR��GL�FRQVHJXHQ]D��DQFRUD�XQ�VLJQLILFDWR���q�LQGLVSHQVDELOH�FKH�VLDQR�WHQXWL�¶OH�JDWL·�WUD�GL�ORUR��,O� ULVXOWDWR� GHO� ODYRUR� GLSHQGH� GDO� ULJRUH� FRQ� FXL� YLHQH� GHPDUFDWR� LO�FDPSR��/D�SULPD�PRVVD�FRQVLVWH�TXLQGL�QHO�SUHSDUDUH�XQ� ¶FRQWHQLWRUH·�FKH�VLD�LQ� JUDGR�GL� RUJDQL]]DUH�DGHJXDWDPHQWH� O·DFFRJOLPHQWR�GHL� ¶FRQWHQXWL·� FKH�VL�SUHVHQWDQR��6ROLWDPHQWH��VXL�FDPSL�GD�JLRFR��SHU�GLVWLQJXHUH� LO�GHQWUR�GDO� IXRUL��VL�WUDFFLDQR� GHOOH� ULJKH� SHU� WHUUD�� SHU� ¶IDUH� VWRULH·� SURSRQJR�� LQYHFH�� GL� IDUH�
� &�6�� 3HLUFH�� WU�� LW�� ����� �D� FXUD� GL�0�$��%RQIDQWLQL��5��*UD]LD� H�*��3URQL���S�� ����©�����O��6H�FL�EDVLDPR�VXL�IDWWL�HVWHUQL��L�VROL�FDVL�GL�SHQVLHUR�FKH�SRVVLDPR�WURYDUH�VRQR� TXHOOL� GL� SHQVLHUR� LQ� VHJQL�� Ë FKLDU R�FKH� QHVVXQ� DOWUR� SHQVLHUR� SXz� HVVHUH�HYLGHQ]LDWR� GD� IDWWL� HVWHUQL�� 0D� DEELDPR� YLVWR� FKH� LO� SHQVLHUR� VL� SXz� FRQRVFHUH�VRODPHQWH� DWWUDYHUVR� L� IDWWL� HVWHUQL�� 'XQTXH� LO� VROR� SHQVLHUR� FKH� q� SRVVLELOH� FR�QRVFHUH�q��VHQ]D�HFFH]LRQH��LO�SHQVLHUR�LQ�VHJQL��0D�LO�SHQVLHUR�FKH�QRQ�SXz�HVVHUH�FRQRVFLXWR�QRQ�HVLVWH��3HUFLz�RJQL�SHQVLHUR�GHYH�QHFHVVDULDPHQWH�HVVHUH�SHQVLHUR�LQ�VHJQLª�� 9HGL� DQFKH� LQ� :�%�� *DOOLH�� ������ S������ ©������� 1RQ� q� SRVVLELOH� SHQVDUH�VHQ]D�VHJQLª��2SSXUH��©�������7XWWR�LO�SHQVLHUR�FRQVLVWH�QHL�VHJQLª��2SSXUH��©�������7XWWR�LO�SHQVLHUR�q�XQ�VHJQR�H�SDUWHFLSD�HVVHQ]LDOPHQWH�GHOOD�QDWXUD�GHO�OLQJXDJJLRª��� :�5��%LRQ��(3��S�����VJ��



ULFRUVR�D�GXH�WHOH�OHJJHUH�H�QRQ�WUDVSDUHQWL��������7HVH�VX�XQ�ILOR�GD�SDUHWH�D�SDUHWH�D�XQ�SDLR�GL�PHWUL�G·DOWH]]D�GDO�SDYLPHQWR��OH�WHOH�SRVVRQR�IDFLO�PHQWH�HVVHUH�ULPRVVH��FRQ�GLYHUVL�YDQWDJJL�SUDWLFL���/D�PLJOLRU�VROX]LRQH�q�GL�LQVHULUOH�GHQWUR�ELQDUL�ILVVDWL�DO�VRIILWWR�FRPH�VL�XVD�IDUH�FRQ�OH�WHQGLQH�GHOOH�ILQHVWUH���/·RUJDQL]]D]LRQH�GHO�FDPSR�QRQ�GHYH�HVVHUH�FRPSOLFDWD�H��FRQ�XQ�SR·�GL�EXRQD�YRORQWj��TXDOVLDVL�VSD]LR�SXz�HVVHUH�DGDWWDWR�DOOR�VFRSR��(VVHQ]LDOH�q�GLYLGHUH�YROXPHWULFDPHQWH�OR�VSD]LR�LQ�PRGR�GD�RWWHQHUH�XQ�DPELHQWH�GL�ODYRUR�LQHTXLYRFDELOPHQWH�WULSDUWLWR��,�WUH�VSD]L�ULFDYDWL��YHGL�OD�ILJXUD�VH�JXHQWH��SRVVRQR��FRVu��DYHUH�XQ�QRPH����� OD�FDVD�VROR�SHU�L�JUDQGL��OD�PDHVWUD��JOL�DGXOWL�������������� OD�FDVD�FRPXQH���������� OD�FDVD�VROR�SHU�L�EDPELQL�������

/D� WULSDUWL]LRQH� GHOOR� VSD]LR� VWDELOLVFH� L� ¶OLPLWL·� GHO� ¶FRQWHQLWRUH·� H� FRQ�VHQWH�GL�LQWURGXUUH�WUH�SUHFLVH�¶UHJROH·��D�� L�EDPELQL�QRQ�HQWUDQR�QHOOD�FDVD�VROR�GHL�JUDQGL��E�� L�JUDQGL�QRQ�HQWUDQR�QHOOD�FDVD�VROR�GHL�EDPELQL��F�� SHU�VWDUH� LQVLHPH��EDPELQL�H�JUDQGL�KDQQR�D�GLVSRVL]LRQH�OD�FDVD�FR�PXQH��'RSR�L�¶OLPLWL·�GL�VSD]LR��VHUYRQR�TXHOOL�GL�WHPSR��/D� YDULDELOLWj� GHOOH� VLWXD]LRQL� JHQHUD�� WDOYROWD�� RVWDFROL� GLIILFLOL� GD� VRU�PRQWDUH��6XL�¶WHPSL�GL�GXUDWD·�GHOOH�GLYHUVH�IDVL�GHOO·HVSHULHQ]D�q�QHFHVVD�ULR� GDU� SURYD� GL� HODVWLFLWj� H� GL� ULJRUH�� 1RQ� HVLVWRQR� VROX]LRQL� XQLYRFKH��4XHVWH�GHYRQR�HVVHUH�WURYDWH�FDVR�SHU�FDVR��FRHUHQWHPHQWH�FRQ�O·LPSLDQWR�JHQHUDOH��Ë��LQ�RJQL�FDVR��QHFHVVDULR�FKH��D�� OH�DWWLYLWj�SRVVDQR�VYROJHUVL�GXUDQWH� WHPSL� ILVVL�H�ULFRUUHQWL�FKH�JOL�VWHVVL�EDPELQL�SRVVRQR�SUHYHGHUH�H�E�� FL� VLDQR�DOPHQR�GXH� LQFRQWUL� VHWWLPDQDOL�GHOOD�GXUDWD�YDULDELOH�GDL�WUHQWD�DL�TXDUDQWDFLQTXH�PLQXWL�O·XQR���
� /·LQGLFD]LRQH�WUD�SDUHQWHVL��LQ�TXHVWR�FDVR�������FRVu�FRPH�DOWUH�FKH�FRPSDULUDQQR�LQ�VHJXLWR��ULPDQGD�DOOD�WUDVFUL]LRQH��VLVWHPDWLFDPHQWH�QXPHUDWD��SDUDJUDIR�SHU�SDUDJUDIR��GHOO·HVSHULHQ]D�VYROWD�GDL�EDPELQL�GL�/DPRQH��YHGL�L�FDSLWROL�VHJXHQWL���� 'HOOH�WUH�UHJROH��GXH�VRQR�IRUPXODWH�LQ�QHJDWLYR��6XOO·LPSRUWDQ]D�GHOOH�GHILQL]LRQL�QHJDWLYH�VL�YHGD�:�5��%LRQ��7��S�����H�7��S�������



�����/·HVSOLFLWD]LRQH�,� ¶OLPLWL·�� FKH� OD� VXGGLYLVLRQH� LQ� WUH� SDUWL� GHOO·DPELHQWH� GL� ODYRUR� LPSRQH��FUHDQR�DL�EDPELQL�GLYHUVL�SUREOHPL��4XHVWR�DVSHWWR�QRQ�GHYH�SUHRFFXSDUH��3ULPD�R�SRL��VRUSUHQGHUHEEH��FDVR�PDL��LO�FRQWUDULR���HVVL�DYUDQQR�TXDO�FRVD�GD�GLUH�VXOO·LPSRVL]LRQH�GL�QRQ�RFFXSDUH�XQR�VSD]LR�FKH�q�SRWHQ]LDO�PHQWH�GLVSRQLELOH��QHOOD�VLWXD]LRQH�VSHFLILFD��TXHOOR�ULVHUYDWR�DL�VROL�DGXOWL��H��D�PDJJLRU�UDJLRQH��VXOO·LQYLWR�D�SUHQGHUH�SRVVHVVR�H�XVDUH�GD�VROL�TXHOOR�QHO�TXDOH�O·DGXOWR�QRQ�SXz�HQWUDUH��/H�SUHVFUL]LRQL�QHJDWLYH�IDYRULVFRQR�O·LQVRUJHUH�GL�DQVLD�RSSUHVVLYD��,O�SULPR�ULVXOWDWR�SUDWLFR�q�FKH� �DQFKH�VHQ]D�YROHUOR�� u�EDPELQL�VL�VHQ�WRQR�¶OHJLWWLPDWL·�D�HVHJXLUH�DWWL�SHU�ULGXUUH�O·RSSUHVVLRQH�GHOO·LQTXLHWXGLQH��1HOOR�VSD]LR�WULSDUWLWR�� L�EDPELQL�GL�/DPRQH��ILQR�D�TXHO�PRPHQWR�DEL�WXDWL�D�VYROJHUH�OH�ORUR�DWWLYLWj�LQ�SUHVHQ]D�GHOOD�PDHVWUD��FRPH�VH�O·LQWHUD�VFXROD� PDWHUQD� UDSSUHVHQWDVVH� QRUPDOPHQWH� XQD� JUDQGH� FDVD� FRPXQH�JHQHUDOL]]DWD���VRQR�LQL]LDOPHQWH�FDXWL�HG�HVLWDQWL��%DVWD�SHUz�SRFR�SHU�VHQWLUVL�DXWRUL]]DWL�DG�DJLUH� SHU� ULVROYHUH� LO�SRFR�DELWXDOH�SUREOHPD�HG�q� IDFLOH� LPPDJLQDUOL�PHQWUH�VL� LQWHUURJDQR��WUD�Vp�HVp�H�DG�DOWD�YRFH��SHU�GHFLGHUH�FKH�FRVD�IDUH�H�FRPH�IDUH��6LDPR�DO�OLYHOOR�GHOO·HVSOLFLWD]LRQH�,O�EDPELQR�q�DOOD�ULFHUFD�GL�XQD�IRUPD�FRQGLYLVD��SXEEOLFD��SHU�WUDGXUUH�LQ�SDUROH�FLz�FKH�¶VHQWH·�SULYDWDPHQWH��,O�SDVVR�QRQ�q�VHPSOLFH�H�OH�SULPH�ULVSRVWH�VRQR��VROLWDPHQWH��LPSRVWDWH�VHFRQGR�FULWHUL�GL�¶RIIHVD·�H�GL�¶GLIHVD·�QHL�FRQIURQWL�GL�FKL�q�ULWHQXWR�UHVSRQVDELOH�GHOOD�VLWXD]LRQH��,Q�VHQVR�JHQHUDOH��LO�WHUPLQH�¶HVSOLFLWD]LRQH·� GHVLJQD�O·LQVLHPH�GHOOH�UH�OD]LRQL�H�RSHUD]LRQL�FKH�YHQJRQR�PHVVH�LQ�DWWR�SHU�WUDVIRUPDUH�LQ�FRQVDSH�YROH]]D�FRPXQH�XQD�FRQVDSHYROH]]D�ILQ�TXL�HVFOXVLYD�H�SULYDWD��$OOD�UHVD�GHL�FRQWL��GL�IURQWH�DOOD�VLWXD]LRQH�QXRYD��OH�VROX]LRQL�QRQ�VR�QR� PROWLVVLPH�� 6RVWDQ]LDOPHQWH�� VL� WUDWWD� GL� PHWWHUH� VH� VWHVVL� RSSXUH� LO�JUXSSR�DO�FHQWUR�GHOOH�D]LRQL�SRVVLELOL�� QHOO·HVSULPHUH�OH�SURSULH�HPR]LRQL�H�VHQVD]LRQL�SHU�PH]]R�GHO�OLQJXDJJLR�R�FRQ�DOWUL�VHJQL���3HU�IDFLOLWDUH�O··HVSOLFLWD]LRQH·��SHU�OH�GLIILFROWj�HPRWLYH�FKH�FLz�FRPSRUWD��DOOH�UHJROH�SUHFHGHQWL�QH�YLHQH�DJJLXQWD�XQ·DOWUD����� RJQL�EDPELQR�SXz�GLUH�WXWWR�TXHOOR�FKH�YXROH�QHJOL�VSD]L�H�QHL�WHPSL�D�VXD�GLVSRVL]LRQH��
� :�5��%LRQ��67��S�������� ,QIUD��SDUWH�,,��FDS�����¶*OL�DWWL�GL�VILGD·��� :�5��%LRQ��67��S��������� :�5��%LRQ��67��S��������� :�5��%LRQ��67��LELG��



/D�QXRYD�¶UHJROD·�q�IDFLOH�GD�HQXQFLDUH�H�GD�FRPSUHQGHUH�PD�SXz�HVVH�UH��VXO�SLDQR�SUDWLFR��DOO·RULJLQH�GL�HTXLYRFL�GL�FXL�VL�FRQVWDWD��VROLWDPHQWH�WDUGL��LO�SHVR��6SHFLDOPHQWH�FRQ�GHL�EDPELQL� LQ�HWj�SUHVFRODVWLFD��GHYH�HVVHUH�FKLDUR�FKH�©GLUH�WXWWR�TXHOOR�FKH�VL�YXROHª�QRQ�YXRO�GLUH�©IDUH�WXWWR�FLz�FKH�VL�YXR�OHª��/D� FHQWUDOLWj�GHO� ¶OLQJXDJJLR·� �FKH� q� OR�VWUXPHQWR�SHU�HFFHOOHQ]D�GHOO·H�VSHULHQ]D� PLWLFD�� GHYH� HVVHUH� FRVWDQWHPHQWH� ULEDGLWD� H� OD� ¶UHJROD·� GHYH��SHUWDQWR��HVVHUH�FRPSOHWDWD�FRQ�OD�VHJXHQWH�LQGLFD]LRQH�FDXWHODWLYD��F VHQ]D�IDUH�PDOH�DJOL�DOWUL�Qp�GDQQHJJLDUH�OH�FRVH��,O�SUREOHPD�PDJJLRUH�q�FRPH�IDU�ULVSHWWDUH�XQD�WDOH�UHJROD��VRSUDWWXWWR�TXDQGR�L�EDPELQL�VRQR�PROWR�HFFLWDWL��/H�WHQGH�VFRUUHYROL�PRVWUDQR��TXL��L�ORUR�YDQWDJJL��6H�JOL�HYHQWL�YDQQR�ROWUH�L�OLPLWL�GHO�WROOHUDELOH��OR�SVLFRORJR�SXz�ULWLUDUOH��GHVWUXWWXUDQGR�SURYYLVRULDPHQWH��LQ�WDO�PRGR��O·DPELHQWH�WULSDUWLWR��&RVL�LPSRVWDWD��OD�GHVWUXWWXUD]LRQH�GHOO·DPELHQWH�GL�ODYRUR�DYYLHQH�VRW�WR�FRQWUROOR�H�SXz�FRQVHQWLUH�DOO·DGXOWR�GL�SDGURQHJJLDUH�O·HVSHULHQ]D�LPSH�GHQGR�FKH�LO�¶FRQWHQLWRUH·�YHQJD�GLVWUXWWR�GDL�EDPELQL��/H�FRQGL]LRQL�GL�ODYRUR�VDUDQQR�ULSULVWLQDWH�TXDQGR�LO�OLYHOOR�G·DQVLD�GHL�EDPELQL�VDUj�WROOHUDELOH��������/D�FRPXQLFD]LRQH�WUD�OH�WUH�DUHH�3HU�FRPXQLFDUH�ELVRJQD�FKH�FL�VLDQR�DOPHQR�GXH�SDUWL�GLVWLQWH��GLVSRQLELOL�SHU�XQD�YLFHQGHYROH�FRUUHOD]LRQH���$QFKH�SHU�OD�FRPXQLFD]LRQH��OD�VXGGLYLVLRQH�GHOO·DPELHQWH�LQ�WUH�VHWWRUL�q�XQ�HVSHGLHQWH�XWLOH�SUDJPDWLFDPHQWH��*UD]LH�DG�HVVD�OD�UHOD]LRQH�SXz�DYYDOHUVL�GHL�SDUDPHWUL�GHOOD�SULYD]LRQH��GHOOD�FRVWUL]LRQH�H�GHOO·DPSOLILFD]LRQH����IDYRUHYROL�DOOR�VFDPELR�GHL�VHJQL�LQ�XQD�FRQILJXUD]LRQH�GL�UHFLSURFLWj�� WUD�O·DGXOWR�H�LO�EDPELQR��,�WHPL�GHOOD�¶SULYD]LRQH·�H�GHOOD�¶FRVWUL]LRQH·�VRQR�HYLGHQWL��1RUPDOPHQWH�� VH� VL� SHQVD� DOOD� ¶UHJROD·� GL� QRQ� HQWUDUH�QHOOD� ¶FDVD� VROR�SHU�L�JUDQGL·��XQ�EDPELQR�VL�FKLHGH�SHU�TXDOL�PRWLYL�QRQ�SXz�IDUOR���*UD]LH�DOOD�WULSDUWL]LRQH�GHOOR�VSD]LR�FKH�SUHYHGH�XQ�OXRJR�GDO�TXDOH�DQ�FKH�O·DGXOWR�q�HVFOXVR��OD�ILJXUD�JHQLWRULDOH�SXz�VRVWHQHUH�LO�SULQFLSLR�GHOOD�UHFLSURFLWj��IRQGDPHQWDOH�SHU�IDFLOLWDUH�O·LGHQWLILFD]LRQH��FKL�q�DGXOWR�q�¶IRU�WH·�SHUFKp�q�FDSDFH�GL�QRQ�HQWUDUH�QHOOD�¶FDVD�VROR�SHU�L�EDPELQL·��
�� :�5��%LRQ��67��LELG���� $��*UHHQ��������S��������� :�5��%LRQ��67��LELG���� 1HOOD�SDUWH�WHRULFD�KR�PHVVR�LQ�ULOLHYR�O·LPSRUWDQ]D�GHO�¶GHVLGHULR�LQDSSDJDWR·�SHU�XQR�VYLOXSSR�GHL�SHQVLHUL��



&RQ�XQD�WDOH�SUHPHVVD��DWWHQHUVL�DOOD�UHJROD�FRUULVSRQGH�D�XQD�FDSDFL�Wj��1RQ�ULXVFLUFL��D�XQ·LQFDSDFLWj��$Q]LFKp� LQWHUYHQLUH� FRPH� LPSRVL]LRQH� DXWRULWDULD�� OD� ¶SULYD]LRQH·� H� OD�¶FRVWUL]LRQH·�SUHSDUDQR� OH�FRQGL]LRQL�DIILQFKp� LO�EDPELQR�VL� LGHQWLILFKL�FRQ�O·DGXOWR�VHFRQGR�OD�IRUPXOD��©$QFK·LR�IDFFLR�FRPH�IDL�WXª��/D�¶FRPXQLFD]LR�QH·�WUD�OH�SDUWL�YLHQH�IRQGDWD�VXOO·HVHPSLR�HG�q�FKLDUD�H�IXQ]LRQDOH�LQ�SUDWL�FD�7XWWR�EHQH��ILQ�TXDQGR�OH�DQVLH�GHL�EDPELQL�QRQ�VRQR�HFFHVVLYH��1HL�FDVL�LQ�FXL�O·DPSOLILFD]LRQH�GHJOL�DIIHWWL�q�JUDQGH��VL�WUDWWD�GL�ULFDYDU�QH�GHL�YDQWDJJL�DQ]LFKp�GHJOL�VYDQWDJJL��3HU�HYLWDUH�FKH�L�WUDWWL�FRVWULWWLYL�H�SULYDWLYL�GHOOH� UHJROH�SHUGDQR� LO� ORUR�FDUDWWHUH�GL�VXSSRUWR�SHU� LO�SHQVDUH��RFFRUUH�FKH�L�EDPELQL�FKH�YLYRQR�XQR�VWDWR�G·DQVLD�HFFHVVLYR��D�FDXVD�GHO�OH�SUHVFUL]LRQL��SRVVDQR�PLVXUDUVL�FRQ�OD� ¶SULYD]LRQH·�VHQ]D�VHQWLUVL� �WURS�SR��IXRUL�GDOOH�UHJROH��$�WDOH�VFRSR��RJQL�DPELHQWH�GL�ODYRUR�q�FROOHJDWR�FRQ�GHL�WHOHIRQL�� DFFRSSLDWL��XQD�FRSSLD�FROOHJD�OD�FDVD�GHL�EDPELQL�FRQ�TXHOOD�FRPXQH��XQ·DOWUD�OD�FDVD�FRPXQH�FRQ�TXHOOD�VROR�SHU�L�JUDQGL��6FKHPDWL�FDPHQWH���

&RQ� L� WHOHIRQL� L� SDUDPHWUL� GHOOD� ¶SULYD]LRQH·�� GHOOD� ¶FRVWUL]LRQH·� H� GHOOD�¶DPSOLILFD]LRQH·�DWWHQXDQR�L�ORUR�WUDWWL�SL��RSSUHVVLYL�FRQ�O·DJJLXQWD�GL�XQD�¶UHJROD·�IXQ]LRQDOH����� FKLXQTXH� LQWHQGH� FRPXQLFDUH� FRQ� TXDOFXQR� FKH� QRQ� VL� WURYD� QHOOD�VWHVVD�FDVD�SXz�IDUOR�FRQ�L�WHOHIRQL��������/D�FRQVHUYD]LRQH�GHL�VHJQL�/D� FRQVHUYD]LRQH�GHL� VHJQL� q�� SHU� L�EDPELQL�� OD� JDUDQ]LD� FKH� LO�PDWHULDOH�FKH� VWDQQR�XWLOL]]DQGR�SHU�SHQVDUH�QRQ�YD�SHUGXWR��PD�q�GLVSRQLELOH��GL�YROWD�LQ�YROWD��SHU�XOWHULRUL�WUDVIRUPD]LRQL��&RQ�OH�GLYHUVH�PHVVH�LQ�VFHQD�� L�EDPELQL�VYROJRQR�GHL�WHQWDWLYL�GL�FUH�VFHQWH�FRPSOHVVLWj�SHU� LQYHQWDUH�H� LPSLHJDUH� ¶VHJQL�SURYYLVRUL·�� SULPD�GL�ULXVFLUH�D�GRWDUVL�GL�TXHOOL�DGHJXDWL�DO�SHQVLHUR�FRQFHWWXDOH���
�� ,�WHOHIRQL�JLRFDWWROR��QRUPDOPHQWH�LQ�FRPPHUFLR��VRQR�SHUIHWWDPHQWH�LQ�JUDGR�GL�DVVROYHUH�LO�FRPSLWR���� :�5��%LRQ��(3�S���O���� :�5��%LRQ��(3�SS���������



8Q�SDVVR�GRSR�O·DOWUR��JUD]LH�DO�UHJRODUH�VXVVHJXLUVL�GHJOL�LQFRQWUL��L�¶VH�JQL�SURYYLVRUL·�SRVVRQR�DUPRQL]]DUVL��SUHSDUDQGR�JUDGXDOPHQWH�XQ�ULVXO�WDWR�RJQL�YROWD�SL��RUGLQDWR�H�FRHUHQWH�ULVSHWWR�D�TXHOOR��SUHFHGHQWH��GLVRU�GLQDWR�H�LQFRHUHQWH���8Q�VLPLOH�HVLWR�QRQ�q�SHUz�VFRQWDWR��$IILQFKp�DYYHQJD��q�LQGLVSHQVDELOH�FKH�L�¶VHJQL�SURYYLVRUL·�FKH�L�EDPELQL�SURGXFRQR�QHOOH�GLVWLQWH�VFHQH�LQ�FXL�RSHUDQR�YHQJDQR�DFFROWL�H�FRQVHUYDWL�GDOO·DGXOWR�FKH�ID�¶VWRULH·�FRQ�ORUR��$�/DPRQH��OD�PDHVWUD�KD�ULVSHWWDWR�FRQ�HIILFDFLD�H�GLVFUH]LRQH�OD�VHJXHQWH�GXSOLFH�UHJROD�WHFQLFD����� UHJLVWUDUH� VX� XQ� TXDGHUQR� FRQ� OD� PDJJLRUH� IHGHOWj� SRVVLELOH� WXWWR�TXDQWR�YHGH�R�VHQWH������ DOO·LQL]LR�GL� RJQL� VXFFHVVLYR� LQFRQWUR�� OHJJHUH� R� UDFFRQWDUH�DL�EDPELQL�O·LQWHUD�WUDVFUL]LRQH�GHOOH�¶VWRULH·��UDFFRQWL�R�SUDWLFKH��GHOOD�YROWD�SUHFH�GHQWH��&RVu� IDFHQGR��KD�IRUQLWR�DL�EDPELQL� OD�JDUDQ]LD�FKH� L�VHJQL�FKH�KDQQR�SURGRWWR�VRQR�ULVSHWWDWL�H�PDQWHQXWL�LQ�YLWD�SHU�WXWWR�LO�WHPSR�FKH�q�QHFHV�VDULR�DIILQFKp�DFTXLVLVFDQR�XQ�VLJQLILFDWR���0DQWHQHQGR�LQ�YLWD�¶VHJQL�LQ�DWWHVD�GL�XQ�VLJQLILFDWR·��OD�PDHVWUD�PRVWUD�GL� ¶SHQVDUH�DO�SRVWR�GHL�EDPELQL·�� ILQFKp�QRQ�VDUDQQR�ORUR�D�ULXVFLUFL�GD�VROL��������,�SHUVRQDJJL�YHWWRUH�3Xz� DFFDGHUH� FKH�� DOO·LQL]LR� GHO� ODYRUR�� L� EDPELQL� VL� FRPSRUWLQR� FRPH� VH�IRVVHUR�FDSDFL�GL�IDUH�H�GLUH�SRFR�R�QLHQWH��3L��DYDQWL�VL�YHGUj�LO�UXROR�FKH��LQ� VLPLOL� FLUFRVWDQ]H�� DVVXPRQR� JOL� ¶DWWL� GL� VILGD·�� ,QGLSHQGHQWHPHQWH� GD�FLz��XQ�XWLOH�HVSHGLHQWH�SHU�IDYRULUH�O·DYYLR�FRQWUROODWR�GHOO·HVSHULHQ]D�VRQR�L�SHUVRQDJJL�YHWWRUH�6XOOD�EDVH�GHOO·HVSHULHQ]D�DFFXPXODWD�LQ�TXHVWL�GLHFL�DQQL�GL�ODYRUR�FRQ�OH�¶VWRULH·��OH�ILJXUH�FKH�FRQVHQWRQR�XQD�PLJOLRUH�UHVD�VRQR��D�� XQD�FXRFD��E�� XQ�PXUDWRUH��F�� XQ�SROL]LRWWR��G�� XQ�JDWWLQR��/D�¶FXRFD·�q�IHPPLQD��,O�¶PXUDWRUH·�q�PDVFKLR��,O�¶SROL]LRWWR·�H�LO�¶JDWWLQR·�SRVVRQR�HVVHUH�PDVFKL�R�IHPPLQH��
�� :�5��%LRQ��$(��S�������(3��S�������� 3HU�TXDQWR�XQD�UHJLVWUD]LRQH�HOHWWURQLFD�SRVVD��DSSDUHQWHPHQWH��IDFLOLWDUH�LO�FRPSLWR�GL�UHJLVWUDUH�H�FRQVHUYDUH�L�VHJQL��ULWHQJR��ILQR�D�SURYD�FRQWUDULD��FKH�GHEED�HVVHUH�HVFOXVD�LQ�TXDQWR�QRQ�IDFLOLWD�XQ�DFFRJOLPHQWR�SHU�PH]]R�GHL�VHQWLPHQWL����� :�5��%LRQ��(3��S��������� 8Q�WDOH�FRPSLWR�YLHQH��IUHTXHQWHPHQWH��DVVROWR�LQ�FRQGL]LRQL��VHQWLWH��SHUYDVH�GD�VHQVR�GL�VROLWXGLQH�H�GL�LVRODPHQWR��:�5��%LRQ��(3��S�������



$QFKH�VH�QRQ�ULJRURVDPHQWH�QHFHVVDUL��L�¶SHUVRQDJJL�YHWWRUH·�VRQR�HVSH�GLHQWL�XWLOL��&RPH�O·LQFRJQLWD�LQ�DOJHEUD��HVVL�IXQJRQR�GD�FRVWDQWH��ULVSHWWR�DOO·LQFR�JQLWD��SHUz��KDQQR�JLj�XQD�SHQRPEUD�GL�VLJQLILFDWR����$QDORJDPHQWH�D�TXDQWR�DYYLHQH�LQ�WHDWUR��LO�SHUVRQDJJLR�VL�SUHVWD�D�HV�VHUH�XWLOL]]DWR�VX�TXDOXQTXH�VFHQD�HG�q�SHUWDQWR�LQ�XQ�UDSSRUWR�LUULGXFLEL�OH� FRQ� LO� VXR� ¶LQWHUSUHWH·�� q� XQD� ¶IRUPD·� LQL]LDOPHQWH� ¶YXRWD·� FKH� O·DWWRUH�ULHPSLH�FRQ�OD�VXD�VHQVLELOLWj��L�VXRL�¶VHQVL·���3HU�L�EDPELQL�L�¶SHUVRQDJJL·�VL�LPSRQJRQR�FRPH�ILJXUH�LPPDJLQDULH�DOOD�ULFHUFD�GL�XQ�SRWHQ]LDOH�LQWHUSUHWH���&RPH�YHWWRUH�� LO� ¶SHUVRQDJJLR·�VHUYH�D� ¶ODQFLDUH·� LO� UDFFRQWR�H� OD�SUDWLFD�GHOOH�VWRULH��'D�HVVR� LO�EDPELQR�SXz�ULFHYHUH�OD�VSLQWD�SHU�HVSULPHUVL�GLVFUH]LRQDO�PHQWH�VHQ]D�IDUVL�HFFHVVLYDPHQWH�VRYUDVWDUH�GDOOH�DQVLH��LO�¶UD]]R�YHWWRUH·��LQ� DVWURQDXWLFD�� LQGLFD� LO� SURSXOVRUH� PHFFDQLFR� FKH� PHWWH� LQ� RUELWD� LO�VDWHOOLWH�DUWLILFLDOH���$IILQFKp�FLz�DFFDGD��VHUYH�XQ·DOWUD� UHJROD��D�FRPSOHPHQWR�GHOOH�SUHFH�GHQWL����� IDUH�XQD�VWRULD�QHOOD�TXDOH�FL�VLDQR��FRPH�YL�SDUH��XQD�FXRFD��XQ�PXUD�WRUH��XQ�JDWWLQR��R�XQD�JDWWLQD���XQ�SROL]LRWWR��R�XQD�SROL]LRWWD����

�� :�5��%LRQ��$(��LELG���� $�/DPRQH��L�¶SHUVRQDJJL�YHWWRUH·�VRQR�VWDWL�FRVWUXLWL�FRQ�GHO�FDUWRQFLQR�GXUR�H�GL�VSRVWL�LQ�YLVWD�VXO�WDYROR�GHOOD�FDVD�FRPXQH�D�GLVSRVL]LRQH�SHU�RJQL�PDQLSROD]LRQH��


