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&RS\ULJKW��������±�6FXROD�6KRWRNDL�,WDOLD
&KLXQTXH�SXz�OLEHUDPHQWH�FRSLDUH�H�GLVWULEXLUH�FRSLH�OHWWHUDOL�HG�LQWHJUDOL�GL�TXHVWR�GRFXPHQWRQRQFKp�ULSURGXUQH�DQFKH�SDU]LDOPHQWH�OH�LQIRUPD]LRQL�SXUFKp�QH�ULSRUWL�VHPSUH�OD�IRQWH�H�JOL�DXWRUL

,O�GRFXPHQWR�q�SURWHWWR�GDOOD�*18�)UHH�'RFXPHQWDWLRQ�/LFHQVH���9HUVLRQH������0DU]R�����)UHH�6RIWZDUH�)RXQGDWLRQ��,QF�������7HPSOH�3ODFH��6XLWH������%RVWRQ��0$������������86$
��/D�OLFHQ]D�q�FRQVXOWDELOH�DOO¶LQGLUL]]R��KWWS���ZZZ�JQX�RUJ�OLFHQVHV�IGO�KWPO��

1RQ�VL�SXz�DSSOLFDUH�XQ
DOWUD�OLFHQ]D�DO�GRFXPHQWR��FRSLDUOR��PRGLILFDUOR��R�GLVWULEXLUOR�DO�GL�IXRUL�GHL�WHUPLQL�HVSUHVVDPHQWH�SUHYLVWL�2JQL�DOWUR�WHQWDWLYR�GL�DSSOLFDUH�XQ
DOWUD�OLFHQ]D�DO�GRFXPHQWR��FRSLDUOR��PRGLILFDUOR��R�GLVWULEXLUOR�q�GHSUHFDWRH�SRQH�ILQH�DXWRPDWLFDPHQWH�DL�GLULWWL�SUHYLVWL�
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&LDR�D�WXWWL�
(�VLDPR�DO�QXPHUR����
+R�LO�SLDFHUH�GL�LQL]LDUH�TXHVWH�SRFKH�ULJKH�FKH�DSURQR�RJQL�QXPHUR�GHOOD�QRVWUD�ULYLVWD�GDQGR�LOEHQYHQXWR�� WUD� L� FROODERUDWRUL� GL� ,ULPL� 2QOLQH�� D� 7HFOD� 6TXLOODFL�� FKH� FL� SUHVHQWD� GXH� DUWLFROLPROWR�LQWHUHVVDQWL��©0HWDILVLFD�GHOOH�$UWL�0DU]LDOLª�H�©,O�*RKRQ]RQ�H�O
DVVH�GHO�PRQGRª�
2OWUH� DOOH� FRQVXHWH� UXEULFKH� GHGLFDWH� DOOD� VWRULD� H� DOOD� OLQJXD� JLDSSRQHVH� WURYLDPR� ODFRQFOXVLRQH�GHOO
DQDOLVL�GHJOL�6KnWn 1LMzNXQ��L�YHQWL�SUHFHWWL�ILVVDWL�GDO�0��*LFKLQ�)XQDNRVKL�SHUOD�SUDWLFD�GHO�.DUDWH�Gn�
,Q�TXHVWR�QXPHUR�LO�9LFHSUHVLGHQWH�GHOOD�6FXROD�6KRWRNDL�,WDOLD��3DROR�$VLUHOOL��SUHVHQWD�OH�VXHLPSUHVVLRQL�VXOOD�FRQFOXVLRQH�GHOOR�VWDJH�LQWHUQD]LRQDOH�FRQ�L�PDHVWUL�GHOOR�<XWHQNDL�H�FL�RIIUHXQD� YHUD� H� SURSULD� ULIOHVVLRQH� ]HQ� ©1HOO
DQWLFR�*LDSSRQHª�� FKH� VSHUR� L� OHWWRUL� DSSUH]]HUDQQRFRPH�O
KR�DSSUH]]DWD�LR�
,Q�FRQFOXVLRQH�QRQ�SRVVRQR�PDQFDUH�OH�SLOOROH�GL�VDJJH]]D�RIIHUWH�GDOOD�VWRULD�]HQ�
%HQH��SULPD�GL�ODVFLDUYL�DOOD�OHWWXUD�ULQQRYR��FRPH�GL�FRQVXHWR��D�WXWWL�L�OHWWRUL��SUDWLFDQWL�H�QRQ�O
LQYLWR� DG� LQYLDUH� DOOD� UHGD]LRQH DUWLFROL�� IRWR�� DSSXQWDPHQWL�� UHSRUWDJHV�� LPSUHVVLRQL�VXJJHULPHQWL��FULWLFKH�����H��QDWXUDOPHQWH��D�ILUPDUH�LO�JXHVWERRN�

0DUFR�)RUWL
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GL�0DUFR�)RUWL
,O�SHULRGR�7RNXJDZD������������
,H\DVX� 7RNXJDZD�� GLYHQXWR� 6KnJXQ�� VWDELOu� OD� VHGH� GHO� VXRJRYHUQR� D� (GR� �O
RGLHUQD� 7nN\n��� $ELOH� JXHUULHUR� H� EULOODQWHXRPR� SROLWLFR�� HJOL� SRVH� OH� EDVL� GL� XQR� VWDWR� VROLGR�SURWH]LRQLVWD� H� EHQ� RUJDQL]]DWR� FKH� UHVWHUj� SUHVVRFKpLPPXWDWR�SHU�ROWUH�GXH�VHFROL�,H\DVX� FHUFz� VXELWR� GL� SRUUH� XQ� IRUWH� IUHQR� DO� SRWHUH� GHLGDLP\n LQ� PRGR� GD� JDUDQWLUH� OD� VXSUHPD]LD� PLOLWDUH� HGHFRQRPLFD� DO� EDNXIX� �JRYHUQR� FHQWUDOH�� H� VFRUDJJLDUHHYHQWXDOL� ULYROWH� LQLEHQGR� DQFKH� O
RSSRVL]LRQH� SROLWLFDDWWUDYHUVR� OR� VWHUPLQLR� GHOOD� IDPLJOLD� GL� +LGH\RUL� �ILJOLR� GL+LGH\RVKL�7R\RWRPL��(VWUHPL]]z� LQROWUH� OD� VHSDUD]LRQH� WUD� OD� FODVVH�GHL� VDPXUDL� HTXHOOD�GHL�FRQWDGLQL�H�VL�DVVLFXUz�FKH�OD�SRSROD]LRQH�FLYLOH�QRQSRWHVVH�SRVVHGHUH�DUPL�Qp�HVVHUH�DGGHVWUDWD�DO�ORUR�XWLOL]]R�3URFHGHWWH�TXLQGL�DOOD�FRQILVFD�GL�QXPHURVL�WHUUHQL�JLXQJHQGRDG� DWWULEXLUH� DO� JRYHUQR� FHQWUDOH� XQ� QXPHUR� WDOH� GLSRVVHGLPHQWL� GD� DFFHQWUDUH� DOPHQR� XQ� TXDUWR� GHOOD� SURGX]LRQH� WRWDOH� GL� ULVR� GL� WXWWR� LO*LDSSRQH�6RWWRSRVH� L�GDLP\n D�VWUHWWLVVLPR�FRQWUROOR�� VLD� ULFRUUHQGR�DOOR� VSLRQDJJLR� FKH�REEOLJDQGROL� DULVLHGHUH� SHULRGLFDPHQWH� DOOD� FRUWH� VKnJXQDOH� GL� (GR� PHQWUH� L� ORUR� SDUHQWL� SURVVLPL� HUDQRFRVWUHWWL� D� ULVLHGHUYL� SHUHQQHPHQWH�� $QFKH� OD� FRUWH� LPSHULDOH� IX� VRWWRSRVWD� DOOD� VRUYHJOLDQ]DFRVWDQWH�GHL�IXQ]LRQDUL�VKnJXQDOL�GHOHJDWL�D�.\nWR�,\H\DVX� H� L� VXRL� VXFFHVVRUL� LVRODURQR� FRPSOHWDPHQWH� LO� *LDSSRQH� GDO� UHVWR� GHO� PRQGRSURYYHGHQGR� FRQWHVWXDOPHQWH�DG� HVSHOOHUH� WXWWL� JOL� VWUDQLHUL� FRQ�HFFH]LRQH�GL� SRFKL�PHUFDQWLFLQHVL�H�RODQGHVL�DPPHVVL�D�FRPPHUFLDUH�FRQ�O
LQWHUPHGLD]LRQH�GL�IXQ]LRQDUL�VKnJXQDOL�,�*LDSSRQHVL�QRQ�SRWHYDQR�HVSDWULDUH� VRWWR�SHQD�GL�PRUWH� H� OD�QDYLJD]LRQH�RFHDQLFD� IX� UHVDSUDWLFDPHQWH� LPSRVVLELOH� DWWUDYHUVR� XQD� OLPLWD]LRQH� LPSRVWD� GHO� WRQQHOODJJLR� GHOOH� QDYLPHUFDQWLOL�/H�UDJLRQL�GL�TXHVWD�VFHOWD�UDGLFDOH�LQ�SROLWLFD�HVWHUD�QRQ�VRQR�FKLDUH��3UREDELOPHQWH�VL�WHPHYDXQD�GLIIXVLRQH�HFFHVVLYD�GHO�FULVWLDQHVLPR�QHOO
LVROD�GL�.\zVKz H�QHOOH�UHJLRQL�RFFLGHQWDOL��TXHOOHFRQVLGHUDWH�PHQR�OHJDWH�GDOOD�IHGHOWj�DOOR�6KnJXQ�H�OH�VWHVVH�FKH�WUDHYDQR�PDJJLRUL�SURILWWL�GDOFRPPHUFLR�FRQ�O
RFFLGHQWH�,� VXFFHVVRUL� GL� ,H\DVX� LQDVSULURQR� XOWHULRUPHQWH� OH� PLVXUH� SURWH]LRQLVWLFKH� FKH� VIRFLDURQRDQFKH�LQ�YHUH�H�SURSULH�SHUVHFX]LRQL�UHOLJLRVH�FRQWUR�L�FULVWLDQL�LQ�*LDSSRQH�1HO� ����� VFRSSLz� QHOOD� SHQLVROD� GL� 6KLPDEDUD� XQD� ULYROWD� WUD� OD� SRSROD]LRQH� FRQYHUWLWD� DOFULVWLDQHVLPR�FKH�WHUPLQz�FRQ�O
XFFLVLRQH�GL����PLOD�SHUVRQH�$G�RJQL�PRGR�VL�SXz�DIIHUPDUH�FKH�SHU� LO�*LDSSRQH� LO�SHULRGR�7RNXJDZD�FRVWLWXVFH�XQ� OXQJRSHULRGR�GL�SDFH��GL�UHODWLYR�RUGLQH�H�GL�SURJUHVVR�HFRQRPLFR�1HO�FRUVR�GHO������OD�SURGX]LRQH�DJULFROD�HEEH�XQ�IRUWH�LQFUHPHQWR�D�FDXVD�GHO�PLJOLRUDPHQWRGHOOH�WHFQLFKH�GL�FROWLYD]LRQH�H�GL�LUULJD]LRQH�QRQFKp�GHOOD�ERQLILFD�GL�QXRYL�WHUUHQL�
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'L� FRQVHJXHQ]D� VL� LQQDO]z� LO� WHQRUH� GL� YLWD� H� OD� GRPDQGD� GL� QXRYL� SURGRWWL� IDYRUu� ODGLYHUVLILFD]LRQH� GHOOH� FROWLYD]LRQL�� ,Q� WDOH� IDVH� DXPHQWDURQR� SHUz� DQFKH� L� SUH]]L� GHL� EHQL� GLSULPD�QHFHVVLWj�FRQ�FRQVHJXHQWH�XOWHULRUH�LPSRYHULPHQWR�GHL�FHWL�PHQR�DEELHQWL�H�GHL�VDPXUDLGL� UDQJR� LQIHULRUH� L�FXL�VDODUL�HUDQR�ILVVDWL� LQ�WHUPLQL�GL�TXDQWLWj�GL� ULVR��PH]]R�GL�SDJDPHQWRFKH�DQGDYD�SURJUHVVLYDPHQWH�SHUGHQGR�LO�SURSULR�YDORUH�,Q�TXHVWR�SHULRGR�YL�IX�DQFKH�XQ�QRWHYROH�VYLOXSSR�XUEDQR�FRQ�OD�FRVWUX]LRQH�GL�FLWWj�LQWRUQR�DLJUDQGL� FDVWHOOL� FKH� L� YDUL� GDLP\n DYHYDQR� LQL]LDWR� D� FRVWUXLUH� D� SDUWLUH� GDO� SHULRGR� $]XFKL�0RPR\DPD� H� FKH�� XQD� YROWD� SHUVD� O
LPSRUWDQ]D�PLOLWDUH�� HUDQR� GLYHQWDWL� VHGH� GHOO
DSSDUDWRDPPLQLVWUDWLYR� GHL� VLJQRUL� ORFDOL�� 1HOOH� YLFLQDQ]H� GHL� FDVWHOOL� YLYHYDQR� XQ� JUDQ� QXPHUR� GLVDPXUDL��OH�FXL�HVLJHQ]H�ORJLVWLFKH�DYHYDQR�DWWLUDWR�FRPPHUFLDQWL�H�DUWLJLDQL�$OO
LQL]LR�GHO������LO�SDHVH�DYHYD�XQ�WDVVR�GL�XUEDQL]]D]LRQH�WUD�L�SL��DOWL�QHO�PRQGR�/D�VWHVVD�VHGH�GHOOR� VKnJXQDWR�� (GR�� FKH�QHO����� HUD� XQ� SLFFROR� YLOODJJLR� GL� DSSHQD� XQPLJOLDLR� GL� DELWDQWL�� YLVVH� XQD� FUHVFLWDHVSRQHQ]LDOH� LQ� TXDQWR� YHQQH� UDSLGDPHQWHSRSRODWD� GD� PLOLWDUL� H� IXQ]LRQDULDPPLQLVWUDWLYL�� ROWUH� D� GLYHQLUH� OD� VHGH� GHOOHVRQWXRVH� UHVLGHQ]H� GHL� GDLP\n H� LO� FHQWURWULEXWDULR�GHOOR�VKnJXQDWR�$G� (GR� VL� FUHDURQR� FRVu� OH� FRQGL]LRQL� SHU� ODIRUPD]LRQH� GL� XQ� FHQWUR� GL� FRQVXPR� H� GLFXOWXUD� LQ� FXL� FRQYLYHYDQR� ULFFKL� ERUJKHVL� LQFHUFD� GL� SLDFHUL� PRQGDQL� H� HUXGLWL� VDPXUDL�VWXGLRVL�GL�VWRULD��SROLWLFD��SRHVLD�H�DQWLFKL�WHVWLFODVVLFL�4XHVWR� SHULRGR� GL� SURVSHULWj� H� GL� VYLOXSSRDUWLVWLFR� H� LQWHOOHWWXDOH� FXOPLQz� FRQ� O
HUD*HQURNX� ������ �� ������ LQ� FXL�� SHU� OD� SULPDYROWD�QHOOD�VWRULD�GHO�*LDSSRQH��VL� DVVLVWH�DOODQDVFLWD� GL� XQD� FXOWXUD� JXLGDWD� GDL� JXVWL� QRQ� GHOOD� QRELOWj� R� GHOOD� FODVVH�PLOLWDUH�PD� GL� XQDERUJKHVLD�ULFFD�H�FROWD�$JOL� LQL]L� GHO� ����� OH� WUH� PDJJLRUL� FLWWj� GHO� *LDSSRQH�� (GR�� .\nWR� HG� mVDND�� DVVXQVHUR� ODGLPHQVLRQH�GL�PHWURSROL�3URSULR� LQ� TXHVWR� SHULRGR� SHUz� FRPLQFLDQR� D� PDQLIHVWDUVL� L� VLQWRPL� GHOOD� FULVL� FKH� DYUHEEHSRUWDWR�� D� EUHYH�� DO� FUROOR� GHO� EDNXIX�� /H� UDJLRQL� GL� TXHVWD� FULVL�� QXPHURVH� H� FRPSOHVVH�SRVVRQR� HVVHUH� ULDVVXQWH� FRQ� OD� FRQVLGHUD]LRQH� FKH� LO� JRYHUQR� FHQWUDOH� GHOOR� 6KnJXQ�SDUDGRVVDOPHQWH��QRQ�ULXVFu�DG�DGDWWDUVL�D�TXHL�SURIRQGL�FDPELDPHQWL�HFRQRPLFL�H�VRFLDOL�FKHHVVR�VWHVVR�DYHYD�FRQWULEXLWR�D�JHQHUDUH�/H�SULPH�DYYLVDJOLH�GL�FULVL�VL�PDQLIHVWDURQR�LQ�FDPSR�HFRQRPLFR��3URSULR�TXDQGR�LO�*LDSSRQH�VLVWDYD� DYYLDQGR� D� GLYHQWDUH� XQ
HFRQRPLD� SURWR�LQGXVWULDOH� H� PHUFDQWLOH�� OD� SROLWLFD� GHOORVKnJXQDWR�FRQWLQXDYD�D�FRQVLGHUDUH�O
DJULFROWXUD�FRPH�OD�SULQFLSDOH�IRQWH�GL�ULFFKH]]D�H�OH�VXHPLVXUH� QHL� FRQIURQWL� GHO� FRPPHUFLR� H� GHOO
LQGXVWULD� UHVWDYDQR� SDU]LDOL�� LQDGHJXDWH� H� VSHVVRFRQWUDGGLWWRULH�� /D� VWHVVD� ULJLGD� GLYLVLRQH� LQ� IHXGL� HUD� GLYHQWDWD� XQ� LQXWLOH� RVWDFROR� DXQ
HFRQRPLD�FKH�RUPDL�DYHYD�UDJJLXQWR�VFDOD�QD]LRQDOH�$QFKH�OD�SROLWLFD�GL�LVRODPHQWR��VHSSXUH�QRQ�DVVROXWD��HUD�GLYHQWDWD�XQ�IRUWH�OLPLWH��1RQRVWDQWHJOL� VKnJXQ� DYHVVHUR� SHUPHVVR� XQ� FRPPHUFLR� PROWR� OLPLWDWR� FRQ� OD� &LQD�� OD� &RUHD�� OH� LVROH5\zN\z�� JOL� $LQX� H� JOL� RODQGHVL�� TXHVWL� VFDPEL� HUDQR� LQVXIILFLHQWL� SHU� TXHOOD� FKH� VL� VWDYDWUDVIRUPDQGR�LQ�XQD�HFRQRPLD�LQGXVWULDOH�*Lj�GDO�;9,,,�VHFROR� LQ�DOFXQL�DPELHQWL�LQWHOOHWWXDOL�VL�DIIHUPz�OD�FRQYLQ]LRQH�FKH�OD�SROLWLFD�GLLVRODPHQWR� IRVVH� QRFLYD� H� FKH� LO� *LDSSRQH� GRYHVVH� SURPXRYHUH� VFDPEL� VLD� FRPPHUFLDOL� FKHFXOWXUDOL� FRQ� O
HVWHUR�� 'L� TXHVWR� SDUHUH� HUD� DQFKH� OR� VKnJXQ� <RVKLPXQH� ������ �� ������ FKHSURPRVVH�OR�VWXGLR�GHL�WHVWL�VFLHQWLILFL�RFFLGHQWDOL��LQ�SDUWLFRODUH�RODQGHVL��3XUWURSSR�SHUz�L�VXRLVXFFHVVRUL� GLPRVWUDURQR� GL� DYHUH� VX� TXHVWR� SXQWR� LGHH� GHFLVDPHQWH�PHQR� HYROXWH� H� TXHVWDWHQGHQ]D�QRQ�IX�SL��LQFRUDJJLDWD�7UD�OD�ILQH�GHO������H�O
LQL]LR�GHO������OD�SROLWLFD�SURWH]LRQLVWLFD�GHO�*LDSSRQH�VL�VFRQWUz�FRQ�OHFUHVFHQWL�SUHVVLRQL�GD�SDUWH�GHL�SDHVL�RFFLGHQWDOL�FKH��D�FDXVD�GHL�FUHVFHQWL� LQWHUHVVL�SROLWLFL�HFRPPHUFLDOL� LQ� HVWUHPR� RULHQWH�� LQL]LDURQR� D� LQYLDUH� LQ� *LDSSRQH� ULFKLHVWH� SHU� DOODFFLDUHUHOD]LRQL�GLSORPDWLFKH�H�FRPPHUFLDOL�
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'DSSULPD�LO�EDNXIX�VL�OLPLWz�D�ULILXWDUH�OH�ULFKLHVWH�GL�LQFRQWUR�FRQ�JOL�HPLVVDUL�RFFLGHQWDOL��PDQHO������HPLVH�XQ�HGLWWR�FKH�ULEDGLYD�O
RUGLQH�GL�VSDUDUH�D�YLVWD�VX�RJQL�QDYH�VWUDQLHUD�FKH�VLIRVVH�DYYLFLQDWD�DOOH�FRVWH�QLSSRQLFKH��6ROR�QHO�������DQFKH�LQ�VHJXLWR�DOOD�VFRQILWWD�GHOOD�&LQDGD�SDUWH�GHOO
,QJKLOWHUUD�QHOOD�*XHUUD�GHOO
2SSLR���������LO�EDNXIX�GHFLVH�GL�UHYRFDUH�O
HGLWWR�GHO����� /D� ILQH� GHOOD� SROLWLFD� GL� LVRODPHQWR� GHO*LDSSRQH� IX� WXWWDYLD� GRYXWD� DOODGHWHUPLQD]LRQH�GHJOL�6WDWL�8QLWL�FKH�QHO����������GRSR�XQ�WHQWDWLYR� IDOOLWR�QHO�������ULXVFu�LQYLDQGR� TXDWWUR� QDYL� GD� JXHUUD� JXLGDWH� GDOFRPPRGRUR� 0DWWKHZ� 3HUU\�� DG� RWWHQHUH� XQWUDWWDWR� FKH� FRQFHGHYD� DJOL� DPHULFDQL� LOSHUPHVVR� GL� FRPPHUFLDUH� FRQ� LO� *LDSSRQHDWWUDYHUVR� O
DFFHVVR� D� GXH� SRUWL�� $� WDOHDFFRUGR� VHJXLURQR� WUDWWDWL� DQDORJKL� FRQ,QJKLOWHUUD��5XVVLD�H�2ODQGD�,O� JRYHUQR� GHOOR� 6KnJXQDWR� IX� VSDFFDWR� GDSROHPLFKH� YLVWR� FKH� LO� FDPELDPHQWR� GL� OLQHDQHOOD� SROLWLFD� HVWHUD� YHQQH� LQWHUSUHWDWR� QHO3DHVH� FRPH� XQ� FHGLPHQWR� H� RIIUu� DJOL� RSSRVLWRUL� GHOOR� VKnJXQDWR� LO� SUHWHVWR� SHU� WHQWDUH� GLUHVWDXUDUH�XQ�JRYHUQR�LPSHULDOH�GLUHWWR�&RVu�QHO������OH�EDWWHULH�FRVWLHUH�GL�6DWVXPD�H�&KnVKz ERPEDUGDURQR�DOFXQH�QDYL�DPHULFDQHFKH�ULVSRVHUR�GXUDPHQWH�DO�IXRFR�
/
RSSRVL]LRQH� DJOL� VWUDQLHUL� RUD� QRQ� HUD� SL�� GHWWDWD� GD� XQ� VHQWLPHQWR� [HQRIRER� PDVHPSOLFHPHQWH�GDO�GHVLGHULR�GL�PHWWHUH�LQ�XOWHULRUH�GLIILFROWj�LO�EDNXIX�SRUWDQGR�LO�3DHVH�LQ�XQRVWDWR�GL�JXHUUD�FLYLOH�
1HO������OH�IRU]H�GL�&KnVKz DWWDFFDURQR�O
HVHUFLWR�GHOOR�VKnJXQ�D�.\nWR�VFRQILJJHQGROR�*OL�VFRQWUL�FRQWLQXDURQR�ILQR�DO���QRYHPEUH�������TXDQGR�O
XOWLPR�VKnJXQ�<RVKLQREX�VL�GLPLVH�FRQVHJQDQGR�LO�3DHVH�DOO
DXWRULWj�GHOO
,PSHUDWRUH�0XWVXKLWR��0HLML��DOORUD�VROR�TXLQGLFHQQH�
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GL�0DUFR�)RUWL

*/,�$**(77,9,���35,0$�3$57(
&L� VRQR�GXH� WLSL� GL� DJJHWWLYL� LQ� JLDSSRQHVH��JOL� DJJHWWLYL� FKH� WHUPLQDQR� LQ�aL �$77(1=,21(�PDL�LQ�aHL��H�DJJHWWLYL�FKH�WHUPLQDQR�LQ�aQD�
*OL� DJJHWWLYL� JLDSSRQHVL� KDQQR� XQD� FDUDWWHULVWLFD� SDUWLFRODUH�� ROWUH� D� PRGLILFDUH� L� VRVWDQWLYLFRPH�LQ�LWDOLDQR��IXQ]LRQDQR�FRPH�YHUEL�TXDQGR�XVDWL�FRPH�SUHGLFDWL�
$G� HVHPSLR�� O
DJJHWWLYR� WDNDL �� FKH� VLJQLILFD� FRVWRVR� �� FRQIHULVFH� DOOD� IUDVH� �WDNDL� \nIXNX�� LOVLJQLILFDWR� GL� �YHVWLWL� FRVWRVL��� 6H� XVDWR� QHOOD� IUDVH� �VRQR� \nIXNX� ZD� WDNDL�� QRQ� VLJQLILFDVHPSOLFHPHQWH��TXHL�YHVWLWL�FRVWRVL��PD��TXHL�YHVWLWL�VRQR FRVWRVL��
4XDQGR�JOL�DJJHWWLYL�FKH�WHUPLQDQR�LQ�aL�VL�XVDQR�FRPH�SUHGLFDWL�VL�IDQQR�QRUPDOPHQWH�VHJXLUHGD� GHVX SHU� FRQIHULUH� DOOD� IUDVH� XQR� VWLOH� IRUPDOH�� 4XLQGL� �WDNDL� GHVX�� VLJQLILFD� VHPSUH� �qFRVWRVR��PD�q�SL��IRUPDOH�ULVSHWWR�DO�VHPSOLFH��WDNDL��
3URVHJXLDPR� RUD�SURSRQHQGR�XQ�HOHQFR�GHJOL� DJJHWWLYL� SL�� FRPXQL� FKH� WHUPLQDQR� LQ�aL H� LQaQD�
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$JJHWWLYL�FRPXQL�FKH�WHUPLQDQR�LQ�aL�
DWDUDVKLL QXRYR IXUXL YHFFKLRDWVXL FDOGR VDPXL IUHGGRRLVKLL GHOL]LRVR�QHO�VHQVR�GL�EXRQ�VDSRUH� PD]XL SHVVLPR�QHO�VHQVR�GL�FDWWLYR�VDSRUH�RRNLL JUDQGH FKLLVDL SLFFRORRVRL LQ�ULWDUGR��OHQWR KD\DL LQ�DQWLFLSR��YHORFHRPRVKLURL LQWHUHVVDQWH��GLYHUWHQWH WVXPDUDQDL QRLRVRNXUDL VFXUR DNDUXL OXPLQRVRFKLNDL YLFLQR WRRL ORQWDQRQDJDL OXQJR PLMLNDL FRUWRPX]XNDVKLL GLIILFLOH \DVDVKLL IDFLOHLL EXRQR��EHOOR ZDUXL FDWWLYRWDNDL DOWR��FRVWRVR KLNXL EDVVR\DVXL HFRQRPLFR ZDNDL JLRYDQHLVRJDVKLL RFFXSDWR��LPSHJQDWR XUXVDL UXPRURVR
$JJHWWLYL�FRPXQL�FKH�WHUPLQDQR�LQ�aQD�
LMLZDUXQD PHVFKLQR��PDOYDJLR VKLQVHWVXQD JHQWLOHNLUDLQD GLVJXVWRVR VXNLQD SUHIHULWRVKL]XNDQD WUDQTXLOOR QLJL\DNDQD EULRVRNLNHQQD SHULFRORVR DQ]HQQD VLFXUREHQULQD FRQYHQLHQWH IXEHQQD VFRQYHQLHQWHNLUHLQD FDULQR JHQNLQD LQ�EXRQD�VDOXWH��EHQHMRX]XQD DELOH \XXPHLQD IDPRVRWHLQHLQD HGXFDWR VKRXMLNLQD RQHVWRJDQNRQD WHVWDUGR KDGHQD IULYROR
3URVHJXLDPR�RUD�FRQ�XQ�QXRYR�GLDORJR LQ�FXL�&ODXGLR�FKLHGH�LQIRUPD]LRQL�DG�XQ�SDVVDQWH��LOVLJQRU�7DQDND�
&ODXGLR VXPLPDVHQ PL�VFXVL
7DQDND�VDQ KDL Vu"
&ODXGLR NRQR�FKLNDNX�QL�KRQ\D�JD�DULPDVX�ND� F
q�XQD�OLEUHULD�TXL�YLFLQR"
7DQDND�VDQ DVRNR�QL�RRNLL�ELUX�JD�DULPDVX�QH�KRQ\D�ZD�DQR�ELUX�QR�WRQDUL�GHVX� F
q�XQ�JUDQGH�HGLILFLR�Oj�OD�OLEUHULD�q�YLFLQR�D�TXHOO
HGLILFLR�
&ODXGLR DQR�VKLURL�ELUX�QR�WRQDUL�GHVX�QH� YLFLQR�D TXHOO
HGLILFLR�ELDQFR��JLXVWR"
7DQDND�VDQ KDL��Vn GHVX�QH� Vu�q�FRVu
&ODXGLR NRNR�NDUD�WRRL�GHVX�ND� GD�TXL�q�ORQWDQR"
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7DQDND�VDQ LLH��VRQQD�QL�WnNX�DULPDVHQ�JRIXQ�JXUDL�GHVX�\R� QR��QRQ�q�FRVu�ORQWDQR�FL�YRUUDQQR�FLQTXH�PLQXWL�
&ODXGLR GnPR�DULJDWn JR]DLPDVKLWD JUD]LH�PLOOH
7DQDND�VDQ Gn LWDVKLPDVKLWH GL�QXOOD

6FULWWXUD�KLUDJDQD
&RQWLQXLDPR�RUD�FRQ�TXDOFKH�HVHUFL]LR�GL�VFULWWXUD�KLUDJDQD�,Q�TXHVWD�OH]LRQH�LPSDUHUHPR�FRPH�WUDFFLDUH�L�FDUDWWHUL�

FRPH�DO�VROLWR�DLXWDQGRFL�FRQ�OD�WDEHOOD�SHU�VHJXLUH�FRUUHWWDPHQWH�O
RUGLQH�H�OD�GLUH]LRQH�GHL�WUDWWL�
.DQML
,QWURGXFLDPR�RUD�XQ�QXRYR�NDQML��PL]X FKH��VSHVVR��QHL�FRPSRVWL�VL� OHJJH�VXL��4XHVWR�NDQMLVLJQLILFD��DFTXD�
5LFRUGR� DQFRUD� FKH� L� NDQML� KDQQR� GXH� PRGL� GL� OHWWXUD�� R� SURQXQFH�� OD� SURQXQFLD� RQ H� ODSURQXQFLD�NXQ�
/D�OHWWXUD��NXQ��q�XVDWD�SUHYDOHQWHPHQWH�TXDQGR�LO�NDQML�q�LVRODWR�VLD�FRPH�SDUROD�D�VH�VWDQWHVLD�TXDOH�DJJHWWLYR�R�UDGLFH�YHUEDOH�
/D� OHWWXUD� �RQ�� q� EDVDWD� VXOOD� SURQXQFLD� RULJLQDOH� FLQHVH� GHO� NDQML� HG� q� XVDWD� WLSLFDPHQWHTXDQGR�LO�NDQML�q�SDUWH�GL�XQD�SDUROD�FRPSRVWD��YDOH�D�GLUH�VFULWWR�FRQ�DOPHQR�XQ�DOWUR�NDQMLSHU�IRUPDUH�XQD�SDUROD�
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8Q�NDQML� SXz�DYHUH�SL��GL� XQD� OHWWXUD�RQ H�R�SL��GL� XQD� OHWWXUD�NXQ��5LSRUWLDPR�TXLQGL� OD�OHOHWWXUD�H�NXQ�LQ�PLQXVFROR�H�OD�OH�OHWWXUD�H�RQ�LQ�PDLXVFROR�

PL]X���68,
DFTXD

&RVu��DG�HVHPSLR��DYUHPR�

���H�DQFKH�SHU�TXHVWD�OH]LRQH�q�WXWWR�
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GL�7HFOD�6TXLOODFL

/H�DUWL�PDU]LDOL�FL�LQVHJQDQR�FKH�LQ�RJQXQR�GL�QRL�F
q�XQ�ODWR�RVFXUR�QHO�TXDOH�VL�QDVFRQGRQR�OHQRVWUH� SDXUH� HG� L� QRVWUL� LVWLQWL� GL� PRUWH� H� GL� GLVWUX]LRQH�� ,VWLQWL� FKH� OD� QRVWUDSVHXGRFLYLOL]]D]LRQH WHQGH�D�ULPXRYHUH�PD�VSHVVR��LQYDQR�3RLFKp�HVVL�QRQ�YHQJRQR�ULFRQRVFLXWL�H�FDQDOL]]DWL�YHUVR�XQ
DGHJXDWD�PDQLIHVWD]LRQH��ULFDFFLDWLLQGLHWUR�� ULDSSDLRQR� VRWWR� OD� YHVWH� GHJHQHUH� GHOOH� YLROHQ]H� GL� WXWWL� L� WLSL� QHOOH� QRVWUH� FLWWj�/
LQVHJQDPHQWR�GRYUHEEH�HVVHUH�TXHOOR�GL�ULFRQRVFHUH��LQQDQ]LWXWWR��L�QRVWUL��GHPRQL��LQWHULRULFKH� VRQR� L� QRVWUL� YHUL� QHPLFL�� OD� ORWWD�� OD� YHUD� ORWWD�� q� XQ� ODERUDWRULR� QHO� TXDOH� VL� RSHUDFRVWDQWHPHQWH�OD�WUDVIRUPD]LRQH�GL�VH�VWHVVL��GHOOH�SURSULH�SRWHQ]LDOLWj��GH�VWUXWWXUD]LRQH�H�UL�FRVWUX]LRQH�� SHU� DUULYDUH�� LQILQH�� DOOD� UHLQWHJUD]LRQH� GL� VSLULWR�� FRUSR�� DQLPD�� $EEDWWHUH� HFRVWUXLUH�q�OD�UHJROH�DXUHD�GHOOH�DUWL�PDU]LDOL��DVVLHPH�DOO
DUPRQL]]D]LRQH�GL�RJQL�IXQ]LRQH�YLWDOHH� FRUSRUHD�� 6ROR� LQ� TXHVWR� PRGR� XQ� JHVWR� TXDOVLDVL� GLYHQWD� XQ� YHUR� JHVWR� PDU]LDOH�� (FFRSHUFKp�LO�OHJDPH�WUD�LO�%XGGLVPR�H�OH�DUWL�PDU]LDOL�QLSSRQLFKH��LO�7DR�H�OH�DUWL�PDU]LDOL�FLQHVL��qLQVFLQGLELOH�'DO�%XGGLVPR�VL�RULJLQD�LO�WHUPLQH��6HQVHL����0DHVWUR��FKH�OHWWHUDOPHQWH�VLJQLILFD��QDWR�SULPD�R��FROXL�FKH�FL�SUHFHGH�QHOOD�YLD�GHOO
,OOXPLQD]LRQH���H�WDOH�q�GDYYHUR�XQ�DXWHQWLFR�0DHVWUR�GLDUWL�PDU]LDOL�8Q�DOWUR�WHUPLQH�FKH�EHQ�VL�DGGLFH�DOOH�GLVFLSOLQH�PDU]LDOL�q�OR��=DQ�VKLQ��
3L�� FKH� �FRQWUROOR��TXHVWR� WHUPLQH� PXWXDWR� GDOOR� =HQ�� VL� SXz� WUDGXUUHFRPH� �VWDWR�GL� YLJLOH� DWWHQ]LRQH��� /R� �6KLQ�� q� LO� IXRFR�� RYYHUR� OR� VSLULWRFKH� DELWD� LO� FRUSR�� LQ� VHQVR� HVRWHULFR� FRPH� 0HQV� 6XSUHPD� LQVLWD� QHOODPDWHULD�=DQ�VKLQ�VL�DSSOLFD�DG�DWWLYLWj�GHOOD�YLWD�TXRWLGLDQD��GDOO
DWWLYLWj�PDQXDOHD� TXHOOD� LQWHOOHWWXDOH�� D� TXHOOD� VSLULWXDOH�� WUD� OH� TXDOL� QRQ� SXz� HVVHUYLVHSDUD]LRQH� FRPH� VSHVVR� SXUWURSSR� XQD� YLVLRQH� GLVWRUWD� GHOOD� YLWD� LQRFFLGHQWH�FL�LQGXFH�D�FUHGHUH�8QD�SHUVRQD�FKH�SULYLOHJLD�VROR�XQR�GL�TXHVWL�DVSHWWL�q�XQD�SHUVRQD�FKHULQXQFLD�DG�HVVHUH�PLJOLRUH�&KH�VLJQLILFD�HVVHUH�PLJOLRUL"&KH�VLJQLILFD�HVVHUH�YHUL�XRPLQL�H�YHUH�GRQQH"1HOOR�VSLULWR"�1HO�FRUSR"1HOOD�VRFLHWj�QHL�FRQIURQWL�GHJOL�DOWUL"1RQ�VROR�(VVHUH�PLJOLRUL��HVVHUH�9HUL�8RPLQL�q�VRSUDWWXWWR� IDU� ULVRUJHUH� LO� �YLYR��SL��YLYR�FKH�q� LQ�QRL�O
2UR�QDVFRVWR�QHO�SLRPER�VDWXUQLDQR�GHOOD�PDWHULD��q�LO�)XRFR��OR�6KLQ�FKH�GLVSRQH�H�FRQWUROODOD�IUHGGH]]D�GHOOD�PDWHULD��VHQ]D�LO�TXDOH�QRQ�F
q�YLWD��FRPH�QRQ�F
q�FRORQQD�VHQ]D�VRVWHJQR�
1HOOH� SULPRUGLDOL� VFXROH� �U\X�� PDU]LDOL� GHO� *LDSSRQH� DQWLFR�� O
DSSUHQGLPHQWR� GHOO
DUWH� �MLWVX�DYHYD�XQD�YDOHQ]D�PLOLWDUH��(UD�LO�FRPSDQDWLFR�GHL�VDPXUDL�
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&RQ�O
DYYHQWR�GHOO
HUD�0HLML��QHJOL�XOWLPL�GHFHQQL�GHOO
2WWRFHQWR��FRQ�OD�IRU]DWD�PRGHUQL]]D]LRQHGHO� *LDSSRQH� H� OD� ILQH� GHOOD� FDVWD� GHL� 6DPXUDL�� VL� DFFDQWRQD� LO� ODWR� JXHUULHUR� GHOOH� DUWL� GDFRPEDWWLPHQWR�SHU�DFFHQWXDUQH�VRSUDWWXWWR� LO� ODWR�VSLULWXDOH�HGXFDWLYR�� OD� ULFHUFD�GHO� �Gn��� OD9LD��(FFR�SHUFKp�VL�SDVVD�GDOO
HWLPRORJLD�GHO�MLWVX��MX�MLWVX��NHQ�MLWVX��ER�MLWVX�HWF��D�TXHOOD�GHO�Gn��GHOOD�PRGHUQH�DUWL�PDU]LDOL��MX�Gn��NDUDWH�Gn��DLNL�Gn��NHQ�Gn HWF��H�QHO�FRPSOHVVR�LO�EX�MLWVX� VL� WUDVIRUPD� LQ� EX�Gn GRYH� OH� WHFQLFKH� GL� FRPEDWWLPHQWR� QRQ� KDQQR� SL�� WDQWR� XQULIHULPHQWR�PLOLWDUH�PD�GL�DXWRSHUIH]LRQDPHQWR��OD�ULFHUFD�GHOOD��9LD���DSSXQWR�
7XWWDYLD�� DQFKH� RJJL� FKL� YXRO� FRQRVFHUH� H� VWXGLDUH� OD� VWRULD� GHOOH� DUWL� PDU]LDOL� QRQ� SXzSUHVFLQGHUH�GD�XQ�DSSURFFLR�DO�PLWR�FKH�QH�FLUFRQGD�LO�UDFFRQWR�3HU�O
DQLPR�GHOO
DQWLFR�JXHUULHUR��GHOOR�NVKDWUL\D��OD�FDVWD�PLOLWDUH�QHOO
,QGLD�EUDKPLQLFD��OD�VXDVWRULD�q�LO�VXR�PLWR��,O�WHPSR�GHO�PLWR��FRPH�VFULYH�(OLDGH�0LUFHD��q�FLUFRODUH��RYYHUR�LQILQLWR�'XQTXH� q� SRVVLELOH� ULFRVWUXLUQH� OD� OHWWXUD� GHO� SDVVDWR� VROR� DWWUDYHUVR� OD� OHWWXUD� GHO�PLWR�� *OLNVKDWUL\D�SUDWLFDYDQR�XQD�IRUPD�GL�FRPEDWWLPHQWR�FKLDPDWR��YDMUDPXVKWL���R�YDMUDPXNWL���FKHLQ�VDQVFULWR�VLJQLILFD��FROXL�LO�FXL�SXJQR�q�FKLXVR�D�GLDPDQWH���H�SDUH�FKH�SRVVLDPR�LQGLYLGXDUHLQ�HVVR�O
LQL]LR�GHOOH�DUWL�PDU]LDOL�RULHQWDOL��'DOOH�DQWLFKH�WHFQLFKH�GL�FRPEDWWLPHQWR�LQGLDQH�VRQRJLXQWH� VLQR� D� QRL� DQFKH� LO� �NDODULSD\DW�� H� LO� �YDUPDNDODL�� FKH� SUHVHQWDQR� YDUL� SXQWL� GLVLPLOLWXGLQH�FRQ�LO�EX�MLWVX�QLSSRQLFR�1HO�0DKDEDUDWD��LO�WHVWR�VDFUR�YHGLFR��OHJJLDPR����LO�JXHUULHUR�q�FROXL�FKH�VL�RSSRQH�DO�FDRV��,O�FDRV�LQWHVR�QRQ�WDQWR�TXDOH�VHPSOLFH�GLVRUGLQH�R�FRQIXVLRQH�TXDQWR�SLXWWRVWR�FRPH�SHUGLWDGHL�YHUL�YDORUL�GHOOD�YLWD��GHO�VXR�VLJQLILFDWR�SL��SURIRQGR�� FKH�VSHVVR�VL� HVSULPH�DWWUDYHUVR� LVLPEROL�,O� 'nMn VWHVVR�� LO� OXRJR� GRYH� VL� SUDWLFDQR� OH� DUWL�PDU]LDOL�� q� LO� VLPEROR� VDFUR� SHU� HFFHOOHQ]D�HVVHQGR� LO� OXRJR� GRYH� VL� FRQVHJXH� OD� 9LD�� /D� VXD� VDFUDOLWj� VL� SHUGH� QHOOD� QRWWH� GHL� WHPSL�SDVVDQGR�DWWUDYHUVR�LO�VLPEROR�GHO�VDFUR�0DQGDOD��XQ�ILOR�URVVR�OR�ULFRQJLXQJH�DO�1HPHWRQ�GHL'UXLGL��LO�ERVFR�VDFUR��LO�FXL�FHQWUR�HUD�RYXQTXH�H�OD�FLUFRQIHUHQ]D�LQ�QHVVXQ�OXRJR�,O�NLPRQR�q�ELDQFR�SHUFKp�q�LO�VLPEROR�GHOO
DQLPD�FKH�YD�YHUVR�OD�OXFH��LO�QRGR�GHOOD�FLQWXUD�q�DIRUPD�GL�RWWR�� VLPEROR�GHOO
LQILQLWR�� LO� VDOXWR�q� LO� SXQWR�GL�XQLRQH�FRQ� O
HJJUHJRUH GHL�0DHVWUL�RYYHUR�O
XQLRQH�GHOO
HQHUJLD�SHUVRQDOH�D�TXHOOD�GHL�0DHVWUL�

/D�VFKHUPD��DUWH�PDU]LDOH�RFFLGHQWDOH�
$QFKH�OD�VFKHUPD�SXz�HVVHUH�DQQRYHUDWD�WUD�OH�DUWL�PDU]LDOL��3RLFKp�FRVu�FRPH�LO�VROH�VRUJH�DGRULHQWH�PD�QRQ�q��RULHQWDOH���DOOR�VWHVVR�PRGR�QRQ�VL�SXz�SRUUH�XQD�VHSDUD]LRQH�WUD�WUDGL]LRQLRULHQWDOL� HG�DOWUH� RFFLGHQWDOL� VSHFLDOPHQWH�TXDQGR�HVVH� KDQQR� LQ� FRPXQH� XQR� VSLULWR� HG� XQDGLVFLSOLQD�VLPLOL�/XQJL�GDOO
HVVHUH�XQD�VHPSOLFH�DWWLYLWj�VSRUWLYD�FRPH�VL�q�RUPDLFRPSOHWDPHQWH�WUDVIRUPDWD�DO�JLRUQR�G
RJJL�� O
DUWH�GHOOD�VSDGDDQFKH� LQ� RFFLGHQWH� HUD� SUHURJDWLYD� GHL� PLOLWDUL� H� SULYLOHJLRQHOO
HGXFD]LRQH�GHL�QRELOL�3HUVRQDOPHQWH��KR�LPSDUDWR�L�UXGLPHQWL�GHOOD�VFKHUPD�JUD]LH�DPLR�QRQQR��LO�TXDOH��GLVFHQGHQGR�GD�XQ
DQWLFKLVVLPD�IDPLJOLD�GLQRELOWj� DUDJRQHVH�� QRQ� LQWHQGHYD� FHUWR� TXHVW
DUWH� FRPH� XQVHPSOLFH� VSRUW�PD� FRPH�XQD� GLVFLSOLQD� FRPSOHWD�� LQWHULRUH� HGHVWHULRUH��'D�SLFFROLVVLPD�PL� LPSDUWu� L� IRQGDPHQWL�GHOOD�VSDGD� IDFHQGRPL�HVHUFLWDUH� FRQ�DUPLYHUH�H�VHQ]D�FHODWD�
2YYLDPHQWH� �� DO� JLRUQR� G
RJJL� QRQ� FRQVLJOLHUHL� D� QHVVXQR� GL� SUDWLFDUH� OD� VFKHUPD� LQ� TXHVWRPRGR�� PD� PLR� QRQQR� HUD� XQR� VSDGDFFLQR� VWUDRUGLQDULR�� GDL� PRYLPHQWL� �SXOLWL�� H� GHILQLWL� LQPDQLHUD� VSHWWDFRODUH�� FRQ� XQ� FRQWUROOR� WRWDOH� GL� RJQL� DIIRQGR� FKH� VL� IHUPDYD� FRQ� SUHFLVLRQHTXDVL�PDWHPDWLFD�D�GXH�FHQWLPHWUL�GL�GLVWDQ]D�GDL�SXQWL�YLWDOL�
3HU� TXDQWR� L� PRGHUQL� HGXFDWRUL� SRVVDQR� ULWHQHUH� GHSORUHYROH� R� �FUXGHOH�� VRWWRSRUUH� XQDEDPELQD�GL�VHWWH�RWWR�DQQL�DG�XQ
HGXFD]LRQH�VLPLOH�� LQ�FXL�XQ�PLQLPR�VEDJOLR�SRWHYD�FDXVDUHGDQQL� LQFRPSDUDELOPHQWH� PDJJLRUL� GL� TXDOVLDVL� WUDXPD� FKH� VL� SRVVD� DYHUH� LQ� XQD� FRPXQHSDOHVWUD�� GHYR� ULFRQRVFHUH� FKH� TXHVWR� PRGR� GL� LPSDUDUH� OD� VFKHUPD� KD� SODVPDWR� LO� PLRFDUDWWHUH�LQ�PRGR�PHUDYLJOLRVR�
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/D�SUDWLFD�PDU]LDOH� DVVLGXD�GHYH� VRUWLUH� GHJOL� HIIHWWL� LQWHULRUL� FKH� LQGXFRQR�D�SHUVHJXLUH�XQDYLWD�OLPSLGD�H�FULVWDOOLQD�LPSURQWDWD�VXO�PLJOLRUDPHQWR�H�VXO�FRQVHJXLPHQWR�SL��DOWR�GHOOH�YLUW��SXUH]]D��UHWWLWXGLQH��JLXVWL]LD��FRUDJJLR��RQHVWj�
6HUYH� GLVWLQJXHUH�� D� TXHVWR� SXQWR�� WUD� FRUDJJLR�� VSDYDOGHULD�� SDXUD� H� FRQVDSHYROH]]D� GHOODPRUWH�
,O�FRUDJJLR�q�OD�JLXVWD�YDOXWD]LRQH�GHO�SHULFROR�PD�GHWHUPLQD]LRQH�QHOO
DIIURQWDUOR�TXDQGR�QRQVL�KD�VFHOWD��OD�VSDYDOGHULD��DO�FRQWUDULR��q�LJQRUDQ]D�GHOOD�VLWXD]LRQH�HG�LQFRQVDSHYROH]]D�VLD�GLVH�VWHVVL�FKH�GHJOL�DOWUL��OD�FRQVDSHYROH]]D�GHOOD�PRUWH�q�TXDOFRVD�GL�SL��SURIRQGR�
3XU� DPDQGR� OD� YLWD� H� FRQVHUYDQGR� XQ� VDQR� LVWLQWR� GL� VRSUDYYLYHQ]D�� RFFRUUH� HVVHUH� VHPSUHFRQVDSHYROL�FKH�OD�PRUWH�SXz�VRSUDJJLXQJHUH�LQ�TXDOVLDVL�PRPHQWR��OD�VHUHQD�DFFHWWD]LRQH�GLTXHVWD� FRQGL]LRQH�XPDQD�� VHQ]D�DQVLD�Qp�DQJRVFLD�� SUHVXSSRQH�XQD�YLWD� LQWHJHUULPD�� VHQ]DULPSLDQWL��VHQ]D�GHELWL�GD�VDOGDUH��LQ�PRGR�FKH�LQ�TXDOVLDVL�PRPHQWR�RJQXQR�GL�QRL�SRVVD�GLUHFKH�OD�SURSULD�YLWD��TXL�HG�RUD��q�FRPSLXWD�H�SHUIHWWD�

+DUDJHL�H�FHQWUR�SURSULRFHWWRUH
,O�WHUPLQH��HURH��YLHQH�GDO�ODWLQR�+HUD��R�$UD��UDSSUHVHQWDQWH�OD�GLYLQLWj�GHOOD�7HUUD��RYYHUR�GHOYHQWUH��GHO�ULFHWWDFROR�LQ�FXL�RJQL�HVVHUH�YLHQH�IHFRQGDWR��(
�XQ�VLPEROR�IHPPLQLOH��FRPH�OR�<LQQHO� 7DR� �� H� QHO� FRUSR� GHO� PLFURFRVPR� XPDQR� q� ORFDOL]]DWR� QHO� SOHVVR� VRODUH�� SXQWR� LQ� FXLFRQIOXLVFRQR� OH� HQHUJLH� SL�� VRWWLOL�� 'HULYDQGR� PROWL� WHUPLQL� GDO� SULPLJHQLR� FHSSR� OLQJXLVWLFRLQGRHXURSHR��VL�VFRSUH�FKH�DQFKH�LQ�JLDSSRQHVH�TXHVWR�SXQWR�YLHQH�FKLDPDWR��KDUD��
4XLQGL��HURH��q�LO�ILJOLR�GL�$UD��RYYHUR�GHOOD�7HUUD��GLYLQL]]D]LRQH�GHO�JUHPER�PDWHUQR�LQ�VHQVRODWR��/D�SL��DOWD�TXDOLWj�GHOO
HURH�q�O
�DUHWKH���WHUPLQH�JUHFR�DQFK
HVVR�GHULYDQWH�GDO�VDQVFULWR�DU\D��� SRL� HVWHVR� D� VLJQLILFDUH� LO� FHSSR� LQGRHXURSHR� R� DULR� DG� LQGLFDUH� OD� YLUW�� JXHUULHUD� GLTXHOO
DQWLFR�SRSROR�
/
KDUDJHL�q��QHOOR�VSHFLILFR��OD�FDSDFLWj�GL�LQWXLUH�LO�SHULFROR��H�WUDGL]LRQDOPHQWH�TXHVWR�VSHFLDOHLQWXLWR�q�ORFDOL]]DWR�QHOO
KDUD��QHO�SOHVVR�VRODUH��R��WDQGHQ���FHQWUR�GHO��NL���O
HQHUJLD�LQWHULRUH�$QFKH� LQ�2FFLGHQWH��JOL�DQWLFKL�GHVLJQDYDQR� LO�SXQWR�DSSHQD�VRSUD� O
RPEHOLFR� LO� IXOFUR�GL�RJQLHQHUJLD�VSLULWXDOH��FKLDPDQGROR��OD�ERFFD��R�OD�SRUWD��GHOO
DQLPD��
1HOOH�DUWL�PDU]LDOL�FLQHVL�GL�VWLOH�LQWHUQR�FRPH�LO�EDJXD��LO�WDL�FKL��OR�KVLQJ�L��HWF��WDOH�ULIHULPHQWRq�SL��HVSOLFLWR�
$G� RJQL� PRGR�� O
DWHPL�� LO� FROSR� VIHUUDWR� DOO
DOWH]]D� GHO� SOHVVR� VRODUH� KD� OD� YDOHQ]D� GLLQWHUURPSHUH�SL��R�PHQR�WHUPSRUDQHDPHQWH�LO�IOXLUH�GHO�NL�6L� QDUUD� FKH� L� SL�� DELOL� VDPXUDL� LQWXLVVHUR� O
DUULYR� GHO� FROSR� DQFKH� DG� RFFKL� FKLXVL�� GDOO
KDUD�DSSXQWR�� 1HO� IDPRVR� ILOP� GL� .XURVDZD�� �,� VHWWH� VDPXUDL��� XQ� VDPXUDL� HVSHUWR�� DYYHUWH� LOSHULFROR�SULPD�GL�YDUFDUH�OD�VRJOLD���GLPRVWUDQGR�XQD�SLHQD�SDGURQDQ]D�GHOO
KDUDJHL�$O�GL� Oj�GHO�PLWR��QHOOD�PRGHUQD� ILVLRORJLD��VL�SDUOD�GL�XQ�FHQWUR�SURSULRFHWWRUH�R�DQDOL]]DWRUHFLQHVWHWLFR�FKH�QRQ�q�DOWUR� FKH�XQ�VLVWHPD�FKH�SHUFHSLVFH� LO�PRYLPHQWR�D� OLYHOOR�GHO� VLVWHPDQHUYRVR�SHULIHULFR��(VVR�YLHQH�SRWHQ]LDWR�FRQ� OD�9LVXDOL]]D]LRQH�FUHDWLYD�H�VWD�DOOD�EDVH�GHJOLVFKHPDWLVPL�GL�ULVSRVWD�
%LEOLRJUDILD�%��$ELHWWL�7DWVX�QR�PLFKL�±�OD�YLD�GHO�GUDJRQH�%��$ELHWWL��1LQMLWVX��OD�PDJLD�HVRWHULFD�GHL�1LQMLD���HG��PHGLWHUUDQHH�0��0XVDVKL��LO�OLEUR�GHL�FLQTXH�DQHOOL�:��5XWKHIRUG��7UDGL]LRQL�FHOWLFKH-��6WHYHQV��,�PDHVWUL�GHO�EXGR7��1REX\RVKL��$LNLGR��HWLFKHWWD�H�GLVFLSOLQD�(��0LUFHD��,O�PLWR�



,5,0,�21/,1(�1���� 0DU]R�����

��

5LQJUD]LDPHQWL�
3RUJR�XQ�VHQWLWR�ULQJUD]LDPHQWR�DO�PLR� LPSDUHJJLDELOH�0DHVWUR�GL�-X�MLWVX�*LRYDQQL�3XJOLVL�� OHFXL�YLUW��PDU]LDOL�HJXDJOLDQR�OH�YLUW��GHO�FXRUH��GHOOD�JORULRVD�VFXROD�'DL�.L�'RMR GL�&DWDQLD�
&KL�q�7HFOD�6TXLOODFL

1DWD�D�&DWDQLD�QHO�������QHO������FRQVHJXH�OD�ODXUHDLQ� VWRULD� H� ILORVRILD�� QHO� ����� FRQVHJXH� OD� VHFRQGDODXUHD� LQ� OHWWHUH� PRGHUQH�� QHO� ����� FRQVHJXH� LOGRWWRUDWR� GL� ULFHUFD� LQ� VWRULD� PRGHUQD� HFRQWHPSRUDQHD� FRQ� XQD� WHVL� VXOOD� ILJXUD� GL� <XNLR0LVKLPD�QHO�*LDSSRQH�GHO�GRSRJXHUUD�
'DO������q�GRFHQWH�GL�UXROR�SUHVVR�L�OLFHL�
+D� SXEEOLFDWR� DOFXQL� VDJJL� GL� FDUDWWHUH� VWRULFR� HILORVRILFR� HG�DOFXQH� UDFFROWH�GL� SRHVLH�� FROODERUD� FRQOD�ULYLVWD�RQOLQH�)RJOLRVSLQR]LDQR�
)LQ� GD� SLFFROD� DSSDVVLRQDWD� DO� PRQGR� GHOOH� DUWLPDU]LDOL� HG� DOOD� FXOWXUD� QLSSRQLFD� HG� RULHQWDOH�� KDSUDWLFDWR�MXGR�SHU�VHWWH�DQQL�H�VFKHUPD�
'RSR�XQD�OXQJD�SDUHQWHVL�GL�LQWHUUX]LRQH�GRYXWD�DJOLVWXGL� DFFDGHPLFL� HG� DJOL� LPSHJQL� SURIHVVLRQDOL�� KDULSUHVR�GD�TXDOFKH�DQQR�D�SUDWLFDUH�GDSSULPD�JRVKLQ�GR��GLIHVD�SHUVRQDOH���H�TXLQGL�MX�MLWVX�UHFHQWHPHQWHSUHVVR�OD�SDOHVWUD�'DL�NL�'RMR GL�&DWDQLD�
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D�FXUD�GL��0DUFR�)RUWL
6L�FRQFOXGH�FRQ�TXHVWR�TXDUWR�DUWLFROR� O
DQDOLVL�GHJOL�6KnWn 1LMXNXQ�� L�YHQWL�SULQFLSL�JXLGD�GHO0DHVWUR�*LFKLQ�)XQDNRVKL��LQL]LDWD�QHO�QXPHUR����(VDPLQHUHPR� JOL� XOWLPL� FLQTXH� SULQFLSL� DYYDOHQGRFL� LQ� SDUWLFRODUH� GHL� FRPPHQWL� FKH� *HQZD1DNDVRQH��DOOLHYR�GHO�0DHVWUR�)XQDNRVKL��VFULVVH�QHO������H�FKH�IXURQR�OHWWL�H�DSSURYDWL�GDOORVWHVVR�*LFKLQ�)XQDNRVKL�/H� WUDGX]LRQL� LWDOLDQH� GHL� SULQFLSL� TXL� SUHVHQWDWH� VRQR� TXHOOH� OHWWHUDOPHQWH� SL�� YLFLQHDOO
RULJLQDOH�JLDSSRQHVH�

4XHVWR� SULQFLSLR� q� ULSRUWDWR� DQFKH� LQ� XQ� DQWLFR� SURYHUELR�� �4XDQGR� XQ� XRPR� ROWUHSDVVD� ODVRJOLD�GHOOD�SURSULD�DELWD]LRQH�KD�GL�IURQWH�VHWWH�QHPLFL��1DWXUDOPHQWH� L�QXPHUL��VHWWH��H��XQ�PLOLRQH��QRQ�GHYRQR�HVVHUH� LQWHVL� LQ�VHQVR� OHWWHUDOH�PDFRPH�LQGLFD]LRQH�JHQHULFD�GHO�WHUPLQH��QXPHURVL��/D� QHJOLJHQ]D� q� XQ� JUDQGH� QHPLFR� TXDQGR� ODVFLDPR� OD� VLFXUH]]D� GHOOD� QRVWUD� FDVD�� 6H� QRQVLDPR� QHO� PDVVLPR� GHOOD� IRUPD� VLD� ILVLFD� FKH� PHQWDOH�� VDUHPR� YXOQHUDELOL� DG� DWWDFFKL� HGDWWUDUUHPR�SUREOHPL�
,O�UDFFRQWR�FKH�VHJXH��QDUUDWR�GDO�0DHVWUR�GL�.DUDWH�.HQZD�0DEXQL��IRQGDWRUH�GHOOR�VWLOH�6KLWR5\X���QGW���LOOXVWUD�LO�VHGLFHVLPR�SULQFLSLR�

©,O�0DHVWUR�<DVXWVXQH�,WRVX��XQ�HVSHUWR�GL�.DUDWH�FKH�YLVVH�SLHQDPHQWH�ILQR�DOO
HWj�GL��� DQQL�� DYHYD� O
DELWXGLQH� GL� IHUPDUVL� HG� LQFKLQDUVL� GL� IURQWH� DOO
DOWDUH� VKLQWRLVWD� RJQLYROWD�FKH�VWDYD�SHU�XVFLUH�GL�FDVD�
8Q�JLRUQR��VXSHUDQGR�OD�PLD�UHWLFHQ]D��JOL�FKLHVL�TXDOH�ULFKLHVWD�LQYLDYD�DJOL�GHL�TXDQGRSUHJDYD�
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0L� ULVSRVH� FKH� TXDQGR� XQ� XRPR� DQ]LDQR� FRPH� OXL� XVFLYD� GL� FDVD� HUD� VROR� JUD]LHDOO
LQWHUFHVVLRQH�GHJOL�GHL�VH�QRQ�YHQLYD�FROSLWR�GDO�FDOFLR�GL�XQ�FDYDOOR�R�LQYHVWLWR�GD�XQFDUUR�H�SRWHYD� WRUQDUH�D� FDVD�VDQR�H� VDOYR��3URSULR� OD� ULFKLHVWD�GL� HVVHUH�SURWHWWR��GLSRWHU�SRUWDUH�D� WHUPLQH� L�SURSUL� FRPSLWL� H�GL�SRWHU� WRUQDUH�D�FDVD�VDQR�H� VDOYR� HUDQRTXLQGL�O
RJJHWWR�GHOOD�VXD�SUHJKLHUD�TXRWLGLDQD�
$OORUD� HUR� DQFRUD� QHO� SLHQR� GHO� YLJRUH� JLRYDQLOH� H� SHQVDL� FKH� IRVVH� XQD� FRVD� VWXSLGDYLVWD� OD�JUDQGH�DELOLWj�GHO�0DHVWUR� ,WRVX�FRPH�DUWLVWD�PDU]LDOH��6ROR�RUD� ULSHQVDQGR�DTXHOOH�SDUROH�PL�UHQGR�FRQWR�GL�TXDQWR�IRVVHUR�SURIRQGH�H�VDJJHª�

7XWWH�OH�DUWL�PDU]LDOL�KDQQR�GHOOH�SRVL]LRQL�GL�JXDUGLD�
,O�.DUDWH�KD�QXPHURVH�SRVL]LRQL�GL�JXDUGLD�FKH�VRQR�VSHFLILFKH�H�XQLFKH�LQ�TXDQWR�DG�HIILFDFLDHG�HIILFLHQ]D�4XHVWH� IRUPH� GL� NDPDH VL� VRQR� HYROXWH� JUD]LH� DOOH� ULFHUFKH� H� DOOH� HVSHULHQ]H� GL� PDHVWUL� GL.DUDWH�GHO�SDVVDWR�H�VRQR�VWDWH�WUDPDQGDWH�GDL�PDHVWUL�DJOL�DOOLHYL�
4XDQGR�VL�GHFLGH�GL� LQL]LDUH� OR� VWXGLR�GHO�.DUDWH�q� LPSRUWDQWH�DSSURIRQGLUH� WXWWH� OH� IRUPH�GLNDPDH�
$OO
LQL]LR� GHOOD� SUDWLFD� q� IRQGDPHQWDOH� HVHUFLWDUVL� QHOOH� GLIIHUHQWL� IRUPH� GL� NDPDH� VHQ]D� SHUzUHVWDUQH�LPSULJLRQDWL��PDQWHQHQGR�TXLQGL�OD�FDSDFLWj�GL�PXRYHUVL�OLEHUDPHQWH�
,Q�VHJXLWR�VL�SXz�XWLOL]]DUH�OD�SRVL]LRQH�QDWXUDOH�H�TXHVWR�WURYD�XQ�FROOHJDPHQWR�FRQ�LO�YHFFKLRSULQFLSLR�VHFRQGR�LO�TXDOH�©QHO�NDUDWH�QRQ�F
q�SRVL]LRQH�GL�JXDUGLDª�3RLFKp�VDSSLDPR�FKH�QHO�.DUDWH�FL�VRQR�SRVL]LRQL�GL�JXDUGLD��O
DIIHUPD]LRQH�GL�FXL�VRSUD�DSSDUHFRQWUDGGLWWRULD�/
DSSDUHQWH�SDUDGRVVR�SXz�HVVHUH�FKLDULWR�OHJJHQGR�OD�VHJXHQWH�DIIHUPD]LRQH��1HO�NDUDWH�QRQFL�VRQR�SRVL]LRQL�GL�JXDUGLD��HVVH�VRQR�QHOOD�PHQWH�GL�FLDVFXQ�SUDWLFDQWH��
4XHVWR�FRQFHWWR�q�VWDWR�SL��YROWH�ULEDGLWR��1RQ�HVVHUH�HFFHVVLYDPHQWH�SUHRFFXSDWR�GDO�SHQVLHUR�GHOO
HIIHWWLYD�FRUUHWWH]]D�GHOOD�WXDSRVL]LRQH�GL�JXDUGLD��

�1RQ�LPSRUWD�TXDQWR�SRVVD�DSSDULUH�LPSHQHWUDELOH�OD�WXD�SRVL]LRQH�GL�JXDUGLD�VH�OD�WXDPHQWH�q�DQQHEELDWD��
�1RQ�LPSRUWD�TXDQWR�SRVVD�HVVHUH�DSSDUHQWHPHQWH�YXOQHUDELOH� OD�SRVL]LRQH�GL�JXDUGLDGHO� WXR� DYYHUVDULR�� 6H� OD� WXD� PHQWH� q� SURQWD� GHYL� DJLUH� VHPSUH� FRQ� OD� PDVVLPDFDXWHOD��
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Ê�DOWUHVu�XQ�HUURUH�IDUVL�FDWWXUDUH�GDOOD�SRVL]LRQH�GL�JXDUGLD�QHOOD�QRVWUD�PHQWH��FRPH�UHFLWD�XQYHFFKLR�SRHPD�
Ê�OD�VWHVVD�PHQWH&KH�SRUWD�OD�PHQWH�DOOD�GHULYD'HOOD�PHQWH�1RQ�HVVHUH�LQFRQVDSHYROH�

,Q�DOWUH�SDUROH�GREELDPR� VHPSUH� VWDUH� LQ� JXDUGLD�GD�QRL� VWHVVL�� 6H�DG� HVHPSLR� IRFDOL]]LDPRWURSSR� OD� QRVWUD� DWWHQ]LRQH� VXO� NDPDH PHQWDOH� H� WUDODVFLDPR� OD� SDUWH� ILVLFD�� GLYHQWLDPRYXOQHUDELOL�
4XDQWR� VRSUD� HVSRVWR� FL� SRUWD� D� FDSLUH� FKH� DQFKH� O
DIIHUPD]LRQH� �QHO� NDUDWH� QRQ� FL� VRQRSRVL]LRQL�GL�JXDUGLD��HVVH� VRQR�QHOOD�PHQWH�GL� FLDVFXQ�SUDWLFDQWH� UDSSUHVHQWD� VROR�XQD� IDVHLQWHUPHGLD�QHOOD�YLD�GHOOD�FRPSUHQVLRQH�/D�IDVH�VXFFHVVLYD�FL�SRUWD�DG�DIIHUPDUH�FKH��QHO�NDUDWH�QRQ�FL�VRQR�SRVL]LRQL�GL�JXDUGLD��QHOODPHQWH�GL�FLDVFXQ�SUDWLFDQWH�QRQ�FL�VRQR�SRVL]LRQL�GL�JXDUGLD��4XDQGR� LO� SUDWLFDQWH� ULXVFLUj� D� FRPSUHQGHUH� LO� VLJQLILFDWR� GL� TXHVW
XOWLPD� DIIHUPD]LRQH�� QRQDYUj� SL�� OD� QHFHVVLWj� GL� SUHSDUDUVL�PHQWDOPHQWH� SRLFKp� VDUj� JLXQWR� DO� OLYHOOR� LQ� FXL� JOL� VDUjSRVVLELOH�UHDJLUH�DXWRPDWLFDPHQWH�DOO
D]LRQH�GHO�SURSULR�DYYHUVDULR�
0D�FRPH�VL�SXz�UDJJLXQJHUH�TXHVWR�VWDWR�GL�QRQ�JXDUGLD"/D�ULVSRVWD�VWD�QHOOD�FDSDFLWj�GL�FROWLYDUH�XQD�PHQWH�LPSHUWXUEDELOH��OLEHUD�GD�RJQL�DJLWD]LRQH�&RPH�XQR� VSHFFKLR� OXFLGR� ULIOHWWH� IHGHOPHQWH� O
LPPDJLQH� GHOOD� OXQD� LQ� FLHOR� R� GHO� YROR� GL� XQXFFHOOR��OD�PHQWH�FDOPD�SHUPHWWH�GL�JLXGLFDUH�FRUUHWWDPHQWH�RJQL�VLWXD]LRQH�3DUDGRVVDOPHQWH� OD� SRVL]LRQH� QDWXUDOH� �VKL]HQWDL�� q� XQD� QRQ� JXDUGLD FKH� LPSOLFD� LQILQLWHJXDUGLH�
,O�GLFLDVVHWWHVLPR�SULQFLSLR�VRWWROLQHD�OD�SURIRQGLWj�GHJOL� LOOLPLWDWL�PHWRGL�GL�DOOHQDPHQWR�FKH�LOSUDWLFDQWH�GL�.DUDWH�SXz�SHUVHJXLUH�

,O� .DWD� q� VWDWR� LO� FHQWUR� GHOO
DOOHQDPHQWR� GHO� .DUDWH�Gn ILQ� GDL� WHPSL� DQWLFKL�� 3RLFKp� WXWWH� OHWHFQLFKH�HG� L�PHWRGL�GL�DOOHQDPHQWR�VRQR�VWDWL� FRGLILFDWL�QHL�.DWD�H�YLVWR� FKH�JOL� HVSHUWL� HG� LPDHVWUL� FKH� FL� KDQQR� SUHFHGXWR� KDQQR� SUHVHUYDWR� FRQ� FXUD� L� NDWD�� JOL� VWHVVL� GHYRQR� HVVHUHSUDWLFDWL�HG�HVHJXLWL�QHOOD�VWHVVD�IRUPD�LQ�FXL�YHQJRQR�LQVHJQDWL�
8VDQGR�OH�SDUROH�GHO�PDHVWUR�<DVXWVXQH�,WRVX�©0DQWLHQL�LO�.DWD�WDOH�H�TXDOH�VHQ]D�DEEHOOLPHQWLª�
,O�FRPEDWWLPHQWR�UHDOH�QRQ�GHYH�SHUz�WURYDUH�LPSHGLPHQWL�R�FRVWUL]LRQL�QHO�ULWXDOLVPR�GHL�NDWD�$O� FRQWUDULR�� LO� SUDWLFDQWH� GHYH� ULXVFLUH� D� WUDVFHQGHUH� LO� NDWD�� PXRYHQGRVL� OLEHUDPHQWH� HGDFFRUGDQGR�OH�SURSULH�D]LRQL�DOOD�IRU]D�R�DOOD�FHGHYROH]]D�GHOO
DYYHUVDULR�
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'HYH� HVVHUH� FKLDUR� FKH� TXHVWH� FRPELQD]LRQL� VL� DSSOLFDQR� LQ� HJXDO�PLVXUD� VLD� DL� NDWD� FKH� DOFRPEDWWLPHQWR�UHDOH�1RQ� KD� VHQVR� SUDWLFDUH� L� NDWD� VHQ]D� FRQVLGHUDUH� OD� GLYHUVD� DSSOLFD]LRQH� GHOOD� IRU]D�� ODSRVVLELOLWj�GL�FRQWUDUUH�R�HVSDQGHUH�LO�FRUSR��R�LO�ULFRUVR�D�ULWPL�GLIIHUHQWL�QHOO
HVHFX]LRQH�GHOOHWHFQLFKH�/D�VSHUDQ]D�q�FKH�DWWUDYHUVR�OD�SUDWLFD�GHL�NDWD�H�GHO�NXPLWH�LO�SUDWLFDQWH�SRVVD�FRPSUHQGHUHSLHQDPHQWH�LO�VLJQLILFDWR�GL�TXHVWR�SULQFLSLR�
/
XWLOL]]R�H�LO�FRQWUROOR�GHOOD�IRU]D��O
HVWHQVLRQH�H�OD�FRQWUD]LRQH�GHO�FRUSR��O
HVHFX]LRQH�YHORFH�RUDOOHQWDWD� GHOOH� WHFQLFKH� VRQR� WXWWL� HOHPHQWL� FULWLFL� QHO� FRPEDWWLPHQWR� UHDOH� H� GHYRQR� HVVHUHFRPSUHVL�SLHQDPHQWH�SHU�HYLWDUH�VFRQILWWH�

4XHVWR�SULQFLSLR�UDFFKLXGH�LO�VLJQLILFDWR�GL�WXWWL�L�SULQFLSL�SUHFHGHQWL�
6LD� GD� XQ� SXQWR� GL� YLVWD� VSLULWXDOH� FKH� GD� TXHOOR� WHFQLFR� LO� SUDWLFDQWH� GHYH� �HVVHUHFRVWDQWHPHQWH�FRQVDSHYROH��GLOLJHQWH�H�SLHQR�GL�ULVRUVH��
,O�OHJJHQGDULR�PDHVWUR�GL�VSDGD�0L\DPRWR�0XVDVKL�LOOXVWUD�FRVu�TXHVWR�SULQFLSLR�

$IIURQWDL�LO�PLR�SULPR�FRPEDWWLPHQWR�WDQWL�DQQL�RU�VRQR��DOOD�JLRYDQH�HWj�GL�WUHGLFL�DQQL�$�YHQW
DQQL�PL�UHFDL�QHOOD�FDSLWDOH�H�QRQRVWDQWH�PL�WURYDVVL�D�FRPEDWWHUH�FRQ�L�PLJOLRULDUWLVWL�PDU]LDOL�QRQ�SHUVL�PDL�QHVVXQ�FRPEDWWLPHQWR�,Q� VHJXLWR� YLDJJLDL� GL� OXRJR� LQ� OXRJR� FHUFDQGR� L� PLJOLRUL� DUWLVWL� PDU]LDOL� GHOOH� GLYHUVHVFXROH��$IIURQWDL�ROWUH�VHVVDQWD�GXHOOL�VHQ]D�PDL�SHUGHUH�
$UULYDWR�DOO
HWj�GL�WUHQW
DQQL�PL�UHVL�FRQWR�FKH�DYHYR�VHPSUH�YLQWR�QRQ�SHUFKp�IRVVL�XQDUWLVWD�PDU]LDOH�VXSHULRUH�PD�SUREDELOPHQWH�JUD]LH�DG�XQD�VRUWD�GL� WDOHQWR�QDWXUDOH�RSHUFKp�QRQ�GHYLDL�PDL� GDL� SULQFLSL� QDWXUDOL��2SSXUH� IRUVH� SHUFKp� L�PLHL� DYYHUVDUL� QRQHUDQR�DGHJXDWL�
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'D�TXHO�PRPHQWR�SUDWLFDL�FRQ�DQFRUD�SL��HQIDVL��JLRUQR�H�QRWWH��FHUFDQGR�GL�DIIHUUDUHDQFRU�SL��SURIRQGDPHQWH�LO�SULQFLSLR�GHOOD�9LD�
$OO
HWj�GL�FLQTXDQW
DQQL�UHDOL]]DL�QDWXUDOPHQWH�OD�9LD�GHOOH�$UWL�0DU]LDOL�

$QFKH�SHU�XQ�JHQLR�GHOOH�$UWL�0DU]LDOL�FRPH�0XVDVKL��FKH�SUDWLFz�DUGHQWHPHQWH�JLRUQR�H�QRWWHVHQ]D� ULSRVR�� OD� SULPD� YHUD� UHDOL]]D]LRQH� GHOOD� 9LD� DUULYD� LQWRUQR� DOO
HWj� GL� FLQTXDQW
DQQL�
,O�IRQGDWRUH�GHOOR�VWLOH�GL�VSDGD�0XWR�U\X��<DPDRND�7HVVKX��DYHYD�TXDUDQWDFLQTXH�DQQL�TXDQGRSHU�OD�SULPD�YROWD�DIIHUPD���VROR�RUD�KR�UDJJLXQWR�XQD�PHUDYLJOLRVD�FRQRVFHQ]D��4XHVWR� DYYLHQH� GRSR� WUHQWDVHWWH� DQQL� GL� DOOHQDPHQWR� FRQ� OD� VSDGD� H� GRSR� YHQWLWUH� DQQLDWWUDYHUVR� L� TXDOL� HUD� VWDWR� DOOLHYR�GLUHWWR�GHO� IDPRVR�PDHVWUR�$VDUL�0DWDVKLFKLUR��6ROR�GRSRDYHU�FRQWLQXDWR� OD�VXD�SUDWLFD�SHU�GHFHQQL�FRQ�VSLULWR�FRUDJJLRVR�H� LQGRPLWR� �� VSLULWR� FKH�JOLYDOVH�LO�VRSUDQQRPH�GL��'HPRQH�G
DFFLDLR����H�VROR�GRSR�DYHU�SHUVHJXLWR�FRQ�HVWUHPD�VHULHWj�LOUDJJLXQJLPHQWR�GHO�VXR�VFRSR��SHQHWUz�LO�YHUR�VHJUHWR�GHOOD�9LD�SHU�OD�SULPD�YROWD�
4XHVWL�HVHPSL�HQIDWL]]DQR�TXDQWR�VLD�SUHVXQWXRVR�SHQVDUH�GL�SRWHU�GLYHQWDUH�XQ�YHUR�PDHVWURGL�DUWL�PDU]LDOL�GRSR�DSSHQD�FLQTXH�R�GLHFL�DQQL�GL�SUDWLFD��4XHVWL�DWWHJJLDPHQWL�FRQIRQGRQR�LSUDWLFDQWL�H�DYYHOHQDQR� OD�9LD��3HU�TXHVWR�PRWLYR� LO�YHQWHVLPR�SULQFLSLR�ULFRUGD�D�FLDVFXQR�GLQRL�O
LPSRUWDQ]D�GL��HVVHUH�FRVWDQWHPHQWH�FRQVDSHYROH��GLOLJHQWH�H�SLHQR�GL�ULVRUVH��
/D� SUHVXQ]LRQH� H� OD� SLJUL]LD� VRQR� FDWHQH� FKH� LPSHGLVFRQR� LO� SURJUHVVR� QHOOD� 9LD�,� SUDWLFDQWL� GL� .DUDWH� GHYRQR� FRVWDQWHPHQWH� HVDPLQDUH� H� ULPSURYHUDUH� VH� VWHVVL�� QRQGLPHQWLFDUH�PDL�GL�HVVHUH�FRQVDSHYROL�H�GLOLJHQWL��SHU�SRWHU�XQ�JLRUQR�SHQHWUDUH�LO�SL��SURIRQGRVLJQLILFDWR� GHO� .DUDWH�Gn�� 4XHVWR� GHYH� HVVHUH� LO� FRUUHWWR� DWWHJJLDPHQWR� SHU� FKL� SHUVHJXHVHULDPHQWH�OD�9LD�
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GL�7HFOD�6TXLOODFL
,O� 0DQGDOD� q� XQR� VSD]LR� VDFUR�� QRQ� WDQWRSHUFKp� UDSSUHVHQWD� GHOOH� GLYLQLWj� �QHO%XGGLVPR�QRQ�HVLVWH�O
DGRUD]LRQH�GL�XQ�LGROR�RGL� XQ� IHWLFFLR�� TXDQWR� SLXWWRVWR� SHUFKp� VHUYHGD� VXSSRUWR� SHU� OD� SUDWLFD� PHGLWDWLYDDWWUDYHUVR� FXL� ULVYHJOLDPR� OD� SRWHQ]LDOLWj� GL%XGGKD�QHOOD�QRVWUD�YLWD�(VLVWRQR�GLIIHUHQWL�WLSL�GL�0DQGDOD�,O� *RKRQ]RQ� UDSSUHVHQWD� XQ�0DQGDOD� DVVLDOH�&L� VRQR� GHL� PDQGDOD� FLUFRODUL� FRPH� EHQVDSSLDPR��WLSLFL�GHOOD�WUDGL]LRQH�WLEHWDQD��PD�LO*RKRQ]RQ�UDSSUHVHQWD�O
$VVH�GHO�0RQGR�1DWXUDOPHQWH��QRQ�VL�WUDWWD�GL�XQ�DVVH�YLVLELOHR� WDQJLELOH� R� LQHUHQWH� VROR� DO� QRVWUR� SLDQHWDPD�XQD�UHDOWj�VRYUDFRVPLFD�/D� GLPHQVLRQH� YLWDOH� FKH� YLYLDPR� LQ� TXHVWRSLDQHWD�QRQ�q�OD�VROD�(VLVWRQR� WDQWH� FRQGL]LRQL� YLWDOL� TXDQWR� LJUDQHOOL� GL� VDEELD� GL� LQILQLWH� VSLDJJH� QRQ� VRORFRPH��VWDWL�G
DQLPR��PD�VL� WUDWWD�GL�TXDOFRVDGL� GLIIHUHQWH����� VL� WUDWWD� GL� GLPHQVLRQLHYROXWLYH�$OOR�VWDWR�DWWXDOH�JOL�XRPLQL�GL�TXHVWR�SLDQHWD�VLDPR�SL��R�PHQR�DOOD�WHU]D�GLPHQVLRQH���DOFXQLSL��DYDQWL��DOWUL�SL��LQGLHWUR�����LQ�XQ�PRPHQWR�GL�SDVVDJJLR�FUXFLDOH�DOOD�TXDUWD�GLPHQVLRQH�4XHVWD� HYROX]LRQH� QRQ� FRPSRUWD� XQ� FDPELDPHQWR� GL� �UHVLGHQ]D�� PD� GL� �SHUFH]LRQH�� GHOORVSD]LR�� GHO� WHPSR�� GHOOD� YLWD�� XQ� DOODUJDPHQWR� JUDGXDOH� GL� YLVLRQH� H� �� GL� FRQVHJXHQ]D� GLSRWHQ]LDOLWj� 'LR�HVLVWH�PD�QRQ�q�XQ��HQWH���EHQVu�XQD�&21',=,21(�9,7$/(��UDJJLXQJLELOH�SL�R�PHQR�GD�WXWWL�
(VVHUL�PROWR� HYROXWL� FRPH� LO� %XGGKD� VWRULFR� R� LO�0DHVWUR� ,RVKXD� �*HV��� VL� WURYDQR� DOO
LQFLUFDDOO
RWWDQWHVLPD�GLPHQVLRQH��RYYHUR�XQD�GLPHQVLRQH�LQFRQFHSLELOH�SHU�QRL�2YYLDPHQWH� LR� PL� VHUYR� GL� XQD� QXPHUD]LRQH� SHU� UHQGHUH� GHVFULYLELOH� O
HOHYD]LRQH� GL� TXHVWHGLPHQVLRQL�PD�QRQ�VRQR��QXPHUDELOL��VHFRQGR�OD�FRQFH]LRQH�XPDQD�DWWXDOH�/H� YDULH� GLPHQVLRQL� DWWRUQLDQR� TXHVW
DVVH� FHQWUDOH� FKH� QHO� *RKRQ]RQ� q� UDSSUHVHQWDWR� GDOOD/HJJH�0LVWLFD��1DP�0\R�+R�5HQJH�.\R��OD�FRQGL]LRQH�GHOOD�%XGGLWj�R�GL�LQILQLWD�,OOXPLQD]LRQH�(
�RYYLR�FKH�TXL�LO�VLJQLILFDWR�GL�,OOXPLQD]LRQH�q�TXDOFRVD�GL�WDOPHQWH�DOWR�HG�RQQLSHUYDVLYR�FKHQRQ�VL�SXz�EDQDOL]]DUH�FRQ�VSLHJD]LRQL�GHO�WLSR���O
,OOXPLQD]LRQH�q�OD�VDJJH]]D�R�LO�EXRQ�VHQVR��q�XQD�YHUD�H�SURSULD�SURVSHWWLYD�GLYHUVD�H�ULYROX]LRQDULD�SHU�QRL�WXWWL�
/
DVVH�GHO�0RQGR�q�SUHVHQWH�LQ�WXWWH�OH�UHOLJLRQL��EDVWD�VDSHUOR�LQGLYLGXDUH��q�XQ�LQVHJQDPHQWRHVRWHULFR�� RYYHUR�� QDVFRVWR� GLHWUR� LO� VHPSOLFH� FXOWR� SRSRODUH� FKH� KD� OR� VFRSR� GL� �LQL]LDUH�� LQPRGR� DSSURVVLPDWLYR� YHUVR� O
HYROX]LRQH� %DVWL� SHQVDUH� DOO
$OEHUR� 6HILURWLFR� QHOOD� WUDGL]LRQHHEUDLFD��HG�DQFKH�QHO�&ULVWLDQHVLPR�VL�WURYD�PROWR�SL��FKLDUDPHQWH�FKH�QHO�VLPEROR�GHOOD�FURFH�QHO�PRQRJUDPPD�FRVWDQWLQLDQR�GHOOD�;�H�GHOOD�3�VRYUDSSRVWH��RYYHUR�OH�LQL]LDOL�GHO�QRPH�JUHFRGL�-HVXV�&KULVWRV���
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$QFKH� QHO� &RUDQR�� �� 6XUD� ���� ���� VL� SDUOD� GL� XQ� �DOEHUR� EHQHGHWWR�� LO� TXDOH� QRQ� q� QpRFFLGHQWDOH�Qp�RULHQWDOH��TXLQGL�VL�WUDWWD�GL�XQ�DVVH�PHGLDOH�FKH��DWWUDYHUVD��L�PRQGL�3RLFKp� OD� VWUXWWXUD� GHOO
XRPR� FRVWLWXLVFH� XQ�PLFURFRVPR�� H� TXLQGL� XQ� ULIOHVVR� �DOO
LQWHUQR� GHOPDFURFRVPR� ±� 8QLYHUVR�� ULWURYLDPR� QHO� QRVWUR� FRUSR� O
DVVH� QHOOD� FRORQQD� YHUWHEUDOH�� 6WDUHVHGXWL� LQ� VHL]D� GDYDQWL� DO�*RKRQ]RQ� DQFKH� SHU� GHOOH� RUH� VHUYH� DG� DOOLQHDUH� O
DVVH� GHO� QRVWURFRUSR� FRQ� TXHOOR� XQLYHUVDOH�� O
DOOLQHDPHQWR� H� O
DOOXQJDPHQWR� GHO� UDFKLGH� KDQQR� XQD� YDOHQ]DLPSRUWDQWLVVLPD�QHOOR�VYLOXSSR�GL�WXWWH�OH�QRVWUH�IXQ]LRQL��8Q�PDHVWUR�GLFHYD�FKH�OD�VHGH�GHOODYRORQWj� H� GHOOD� GHWHUPLQD]LRQH� q� GHQWUR� OD� FRORQQD� YHUWHEUDOH� H� LO�PRGR� GL� GLUH� ³QRQ� DYHUHVSLQD�GRUVDOH´�SHU�LQGLFDUH�XQD�SHUVRQD�GHEROH�HVSULPH�XQD�SURIRQGD�YHULWj�
,O� 9HUR�2JJHWWR�GL� FXOWR�SHU�1LFKLUHQ� FKH� LVFULVVH� LO� *RKRQ]RQSHU� OD�IHOLFLWj�GL� WXWWR� LO�JHQHUH�XPDQR�FLUFD�RWWRFHQWR�DQQL� ID
QRQ� q� O
RJJHWWR� HVWHUQR� PDWHULDOL]]DWR� QHO� *RKRQ]RQ� FKH� QRLYHGLDPR� PD� SLXWWRVWR� TXHO� FKH� (VVR� UDSSUHVHQWD�� 1LFKLUHQLVFULVVH�LO�*RKRQ]RQ�SHU�UDSSUHVHQWDUH�L�GLHFL�PRQGL�H�OD�UHDOWjGHOOD�QDWXUD�GHO�%XGGKD� LQHUHQWH�D� WXWWL�JOL� HVVHUL� FRPH�YLHQHGHVFULWWD�QHOOD�&HULPRQLD�GHOO
DULD�QHO�6XWUD�GHO�/RWR��1HO�JRVKR�,O� UDJJLXQJLPHQWR� GHOOD� EXGGLWj� LQ� TXHVW
HVLVWHQ]D�� 1LFKLUHQGLFH� FKLDUDPHQWH� FKH� LO� �YHUR� RJJHWWR� GL� FXOWR�� GHYH� HVVHUHFHUFDWR� GHQWUR� H� QRQ� IXRUL� GL� QRL�� 4XLQGL� VH� VL� YHQHUD� LO*RKRQ]RQ�� R� TXDOXQTXH� DOWUR� PDQGDOD� R� TXDOXQTXH� DOWUDUDSSUHVHQWD]LRQH� FRPH� XQ� RJJHWWR� HVWHUQR� QRQ� VL� VHJXHO
LQVHJQDPHQWR�FRUUHWWR�PD�TXDOFRVD�GL�HUURQHR��,O�*RKRQ]RQ�q�NDQMLQ�� RYYHUR� XQR� VWUXPHQWR� FKH� VHUYH� SHU� RVVHUYDUH� ODPHQWH��SHU�ULIOHWWHUH�OD�FRQGL]LRQH�GHL�GLHFL�PRQGL�H�GHO�PRQGRGHOOD�EXGGLWj�GHQWUR�OH�QRVWUH�YLWH�1LFKLUHQ�FRQVLGHUz�VHPSUH�LO�6XWUD�GHO�/RWR�FRPH�LQVHJQDPHQWRGHILQLWLYR��LPSDUWLWR�FRQ�OD�PHQWH�GHO�SHUIHWWR�,OOXPLQDWR��]XLML��H�QRQ�SL��DGDWWDWR�DOOH�FDSDFLWjGHOOH� SHUVRQH� FRPXQL� �]XLWDL�� FRPH� OH� YDULH� SDUDEROH� HG� HVSHGLHQWL� GL� DOWUL� VXWUD� LQVHJQDQR�7XWWDYLD�FL� FKLHGLDPR�FRPH�PDL�6KDN\DPXQL�QHO�6XWUD�GHO� ORWR� VHPEUD� ULQQHJDUH� WXWWL� L� VXRLGLVFRUVL�SUHFHGHQWL��DGGLULWWXUD�DIIHUPDUH�FKH�O
LOOXPLQD]LRQH�FKH�HJOL�KD�RWWHQXWR�QRQ�q�GDWD�LQXQ� GHWHUPLQDWR� SHULRGR� PD� QHO� �UHPRWR� SDVVDWR�"� 6HPEUD� XQD� FRQWUDGGL]LRQH�� ,Q� UHDOWj6KDN\DPXQL�FL�IRUQLVFH�XQ�LQVHJQDPHQWR�SURJUHVVLYR�FKH�VROR�DSSDUHQWHPHQWH�VHPEUD�D�YROWHFRQWUDGGLUVL�2FFRUUH� VHPSUH� WHQHU� SUHVHQWH� LO� SDUDPHWUR� GHJOL� LQVHJQDPHQWL� GDWL� FRPH� YDUL� �HVSHGLHQWL�DGDWWDWL� GL� YROWD� LQ� YROWD� DOOD� FDSDFLWj� GHOOD� JHQWH� SHU� FDSLUH� FRPH� QRQ� F
q� DOFXQDFRQWUDGGL]LRQH�SURIRQGD�QHL�VXRL�LQVHJQDPHQWL�(
� YHUR�� 1LFKLUHQ� UDSSUHVHQWD� IRUVH� XQ� FDVR� XQLFR� QHOOD� VWRULD� GHO� %XGGLVPR� SHU� OD� VXDGHWHUPLQD]LRQH�H� TXDVL� LO� VXR� �DVVROXWLVPR�� DG� DIIHUPDUH� LO� SURSULR� SXQWR� GL� YLVWD�� 7XWWDYLD�RFFRUUH� FDSLUH� DQFKH� L� WHPSL� LQ� FXL� YLVVH�� (JOL� YHQQH� SHUVHJXLWDWR�� TXDVL� GHFDSLWDWR�FRQGDQQDWR�D�PRUWH� H�SRL� HVLOLDWR�QHOOH� ]RQH�SL�� LPSHUYLH� GHO�*LDSSRQH�� ,QYHFH� GL� FKLHGHUVL�SHUFKp� WDQWD�GHWHUPLQD]LRQH�QHO�SURFODPDUH� LO� VXR�FUHGR"�� FL� VL�GRYUHEEH� FKLHGHUH�� �SHUFKpWDQWD�IHURFLD�QHL�VXRL�FRQIURQWL"�

3HUVRQDOPHQWH��PL� VRQR� FRQYHUWLWD� DOOD� SUDWLFD�GHO�%XGGLVPR�RUPDL� GD�GLYHUVL� DQQL��0D�RJQLPDWWLQR�DO�PLR�ULVYHJOLR�TXDQGR�LQL]LR�OD�PLD�JLRUQDWD�HG�RJQL�VHUD�SULPD�GL�DQGDUH�D�GRUPLUH�LQ�VHL]D��GDYDQWL�DO�*RKRQ]RQ��UHFLWDQGR*OL�GLQDQ]L�LO�'DLPRNX�H�OD�OHWWXUD�GHL�GXH�FDSLWROL�GHO6XWUD��SHU�PH�q�FRPH�VH�IRVVH�VHPSUH�OD�SULPD�YROWD��,O�VHQVR�GL�LQILQLWD�JUDWLWXGLQH�FKH�VHQWRSHU� OD�/HJJH�0HUDYLJOLRVD�GHO�6XWUD�GHO�/RWR�FKH�KD� LO�SRWHUH�GL� IDU� ULILRULUH�RJQL�YLWD�DO�GL� OjGHOOH�SLFFROH�H�JUDQGL�GLIILFROWj�TXRWLGLDQH��FKH�WL�UHQGH��IRUWH���DO�GL�Oj�GL�RJQL�IRU]D�ILVLFDPHQWHPLVXUDELOH��FKH�WL�GRQD�LO�SRWHUH�GL�FUHDUH�YDORUH�H�IHOLFLWj�LQ�WXWWL�L�OXRJKL�GRYH�YLYL�H�ODYRUL�HG�LOSRWHUH� GL� IDU� ULILRULUH� DQFKH� OD� YLWD� GL� FKL� WL� VWD� DFFDQWR�� SHUFKp� GDYYHUR� QHVVXQ� XRPR� SXzHVVHUH� FKLDPDWR� WDOH� VH�QRQ�DSSRUWD�SDFH�� IHOLFLWj�� FRQIRUWR� H� UDVVHUHQDPHQWR� D� FKL� JOL� YLYHDFFDQWR��TXHVWR�VHQVR�GL�JUDWLWXGLQH�FKH�JLj�GL�SHU�Vp�WL�ULHPSLH�LO�FXRUH�GL�JLRLD�RJQL�PDWWLQD�qJUDQGH�HG�LPSDJDELOH�
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*OL�XRPLQL�VRQR�LQIHOLFL�SHUFKp�VSHVVR�GLPHQWLFDQR�GL����YLYHUH��6SHVVR�GLPHQWLFDQR�FRVD�VLD�OD9LWD��'LPHQWLFDQR�GL�HVVHUQH�SDUWH�LQ�PRGR�LQILQLWR�H�GL�HVVHUQH�VHPSUH�HG�RJQL�PRGR�OHJDWL�HSDUWL� LQVRVWLWXLELOL� GL� HVVD�� 'LPHQWLFDQR� OD� JLRLD� GHL� EDPELQL�� FUHVFHQGR�� ,O� VHQVR� GHOODPHUDYLJOLD�H�GHOOR�VWXSRUH�%LVRJQD�HVVHUH�TXDVL�GHOOH��DTXLOH��D�YROWH��RSSXUH�ULPDQHUH�VHPSUH�QHOOD�PDJLD�GHOO
LQIDQ]LDSHU�QRQ�DGDJLDUVL�PDL�D�TXHVWR�FRQWLQXR�DSSLDWWLPHQWR�VRFLDOH���PD�DQFKH�HWHULFR�H�VSLULWXDOH�D�FXL�VLDPR�HVSRVWL�FRQWLQXDPHQWH�$OOD�ILQH��FLz�FKH�FRQWD�q�OD�OLEHUWj�GL�RJQL�LQGLYLGXR�FRQVDSHYROH�GL�HVVHUH�YLYHQWH�PLFURFRVPRQHO�PDFURFRVPR�$WWUDYHUVR�TXHVWD�PLD�/,%(57¬� LR�ULSURGXFR� LQ�PH� LO� IOXLUH�FRVPLFR�GL�FLz�FKH�q�VWDWR��FKH�q�FKH�VDUj��$WWUDYHUVR�TXHVWD�PLD�OLEHUWj�LR�LQIUDQJR�L�UHWDJJL�GHO�WHPSR��QH�VDOJR�DG�XQD�DG�XQD�RVWLQDWDPHQWH��OH�VXH�VFDOH�GL�PDUPR�1RQ� FRQRVFR� JHQLWXUD� FKH� QRQ� YRJOLR� ULFRQRVFHUH���� QRQ� DVFROWR� YRFL� FKH� QRQ� GHVLGHURDVFROWDUH�6RSUDWWXWWR�� QRQ� FHUFR� VRVWHJQL� Qp� SHU� OH�PLH� GHEROH]]H�� Qp� SHU� OH�PLH� DOWLWXGLQL� GD� DTXLODVROLWDULD��1RQ�FHUFR�DIILQLWj�HOHWWLYH�SHU�L�PLHL�VROOD]]L�����QRQ�FHUFR�FRQIRUWR�QHL�SUHFHWWL�DOWUXL�QRQ�DSSUH]]R�LO�VDSHUH�VH�QRQ�SHU�TXHOOR�FKH�YDOH��Qp�SL��Qp�PHQR��1RQ�VSHFXOR�VXO�SUH]]R�FKHKR�GD�SDJDUH� LQ�TXHVWD�YLWD��1RQ� LQVHJXR�FKLPHUH�HFXPHQLFKH�FKH�VLDQR�G
DOWUL�PD� FKH�QRQDEELD�UHVR���SURIRQGDPHQWH��PLH�4XDQGR�VRQR�VROD�GDYDQWL�DO�*RKRQ]RQ�LO�PLR�FXRUH�VL�ULHPSLH�GL�JLRLD�SHUFKp�DWWUDYHUVR�TXHOULWR�JLRUQDOLHUR�VHPSOLFH�HG�DUPRQLRVR�PL�ULDSSURSULR�GHO�YHUR�H�SURIRQGR�VLJQLILFDWR�GHOOD�9LWD�ULVFRSUR� OD� VXD� VDFUDOLWj� QHOOD� SUH]LRVLWj� H� QHOOD� VWDELOLWj� GHOOD� 7RUUH� 3UH]LRVD� GHOO
HVLVWHQ]D�IRUWH�HG�LPSHULWXUD��TXDOXQTXH�FRVD�DFFDGD�$OORUD�� SUHQGL� LQ� PDQR� WXWWD� TXHVWD� LQFUHGLELOH� IRU]D�� TXHVWD� PHUDYLJOLRVR� VWDWR� YLWDOHWUDERFFDQWH�GL�JLRLD�H�OR�SRUWL�RJQL�JLRUQR�IXRUL��QHOOD�UHDOWj�GL�WXWWL�L�JLRUQL��DFFDQWR�D�FKL�VRIIUH�DFFDQWR�D�FKL�VWD�PDOH�SHU�L�SL��GLYHUVL�PRWLYL�HG�q�SHU�WXWWL�FRPH�XQ�LQVSHUDWR�UDJJLR�GL�VROH�SHUFKp�LO�VROH�DSSDUH�WUD�OD�QHEELD�H�OH�QXYROH�SURSULR�TXDQGR�PHQR�WH�OR�DVSHWWL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$�.XRQ�-LWVXMR�6KDN\DPXQL�1\RUDL��LO�%XGGKD�3ULPRUGLDOH��LQ�PHPRULD�GHOO
HWHUQR�SDWWR�GL�)HGHWUD�/XL�HG�L�VXRL�%RGKLVDWWYD�GHOOD�7HUUD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&KL�q�7HFOD�6TXLOODFL

1DWD�D�&DWDQLD�QHO�������QHO������FRQVHJXH�OD�ODXUHDLQ� VWRULD� H� ILORVRILD�� QHO� ����� FRQVHJXH� OD� VHFRQGDODXUHD� LQ� OHWWHUH� PRGHUQH�� QHO� ����� FRQVHJXH� LOGRWWRUDWR� GL� ULFHUFD� LQ� VWRULD� PRGHUQD� HFRQWHPSRUDQHD� FRQ� XQD� WHVL� VXOOD� ILJXUD� GL� <XNLR0LVKLPD�QHO�*LDSSRQH�GHO�GRSRJXHUUD�
'DO������q�GRFHQWH�GL�UXROR�SUHVVR�L�OLFHL�
+D� SXEEOLFDWR� DOFXQL� VDJJL� GL� FDUDWWHUH� VWRULFR� HILORVRILFR� HG�DOFXQH� UDFFROWH�GL� SRHVLH�� FROODERUD� FRQOD�ULYLVWD�RQOLQH�)RJOLRVSLQR]LDQR�
)LQ� GD� SLFFROD� DSSDVVLRQDWD� DO� PRQGR� GHOOH� DUWLPDU]LDOL� HG� DOOD� FXOWXUD� QLSSRQLFD� HG� RULHQWDOH�� KDSUDWLFDWR�MXGR�SHU�VHWWH�DQQL�H�VFKHUPD�
'RSR�XQD�OXQJD�SDUHQWHVL�GL�LQWHUUX]LRQH�GRYXWD�DJOLVWXGL� DFFDGHPLFL� HG� DJOL� LPSHJQL� SURIHVVLRQDOL�� KDULSUHVR�GD�TXDOFKH�DQQR�D�SUDWLFDUH�GDSSULPD�JRVKLQ�GR��GLIHVD�SHUVRQDOH���H�TXLQGL�MX�MLWVX�UHFHQWHPHQWHSUHVVR�OD�SDOHVWUD�'DL�NL�'RMR�GL�&DWDQLD�
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GL��3DROR�$VLUHOOL9LFHSUHVLGHQWH�GHOOD�6FXROD�6KRWRNDL�,WDOLD
/XQHGu����RWWREUH����� ��,HUL�q�WHUPLQDWR�O
$XWXPQ�*DVVKXNX�0L�GLVSLDFH�FKH�VLD�ILQLWR��$YUHL�YROXWR�FKH�GXUDVVH�DOPHQR�XQ�PHVH��PD�GHYR�DFFRQWHQWDUPL�&KH� RQRUH� DYHU� RVSLWDWR� L� PDHVWUL� *LDSSRQHVL�� &KH� RUJRJOLR� HG� HPR]LRQH� DVVLVWHUH� DOODFRQVHJQD�GHL�'DQ�GDO�3UHVLGHQWH�)HGHUDOH��3URI��*DEULHOH�$FKLOOL��DL�QRVWUL�0DHVWUL�
6WDPDQL�SDUWHQ]D�LQ�EXV�SHU�XQD�JLRUQDWD�GL�WXULVPR�QHOOH�WHUUH�GL�5RPDJQD�$FFRPSDJQLDPR� L�QRVWUL�RVSLWL� VWUDQLHUL� DWWUDYHUVR�XQ�SHUFRUVR�FKH� WRFFD�5DYHQQD�FRQ� L� VXRLPRVDLFL� %L]DQWLQL� H� %DJQDFDYDOOR�� SLFFROD� IUD]LRQH� VWRULFD�� 3DVVLDPR� TXLQGL� D� YLVLWDUH� )DHQ]DFRQ�OH�VXH�&HUDPLFKH�
&RQFOXGLDPR�LO�JLUR�D�)RUOu��FRQ�XQ�DOOHQDPHQWR�VHUDOH��SHU�SRL�WUDVIHULUH�LO�JUXSSR�QHOOD�]RQD�GL3DUPD�
5LXVFLDPR� D� ULVSHWWDUH� LO� SURJUDPPD�� H� JLXQWL� D� )RUOu�� GRSR� XQD� EUHYH� SDXVD� GL� UHOD[�SXQWXDOLVVLPL�DOOH�������HQWULDPR�GHQWUR�DOOD�SDOHVWUD�GHO�*LQQDVLR�6SRUWLYR��TXHOOR�FKH�SHU�QRLGHO�©.DUDWH�'R�)RUOuª�q�LO�'RMR�/D� SDUWHFLSD]LRQH� VXSHUD� OH� QRVWUH� DVSHWWDWLYH�� &L� VRQR� EHQ� ����PT�� GL� SDUTXHW��PD� VLDPRSLXWWRVWR�ILWWL�1RQRVWDQWH� L� ULWPL� VHUUDWL� GL� XQD� OXQJD� JLRUQDWD� GL� WXULVPR� H� OD� FRQVHJXHQWH� VWDQFKH]]D�� JOLRVSLWL�VWUDQLHUL��ILQ�GD�VXELWR�FRPXQLFDQR�JUDQGH�YLWDOLWj��H�JLRLD�GL�SUDWLFDUH�/HJJR�IRUWH�HPR]LRQH�QHL�YROWL�,Q� SDUWLFRODUH� TXDQGR� L� PDHVWUL� JLDSSRQHVL� RVVHUYDYDQR� HG� DPRUHYROPHQWH� FRUUHJJRQR� LEDPELQL��,�SLFFROL�KDQQR�O
RQRUH�GL�HVLELUVL�LQ�XQ�NDWD�GL�JUXSSR�FRQ�LO�SODXVR�GL�WXWWL�JOL�DWOHWL�LQFHUFKLR�DWWRUQR�D�ORUR�6WHVVD� VRUWH� DJOL� DPLFL� $QJORVDVVRQL�� FKH� QHOOD� ORUR� HVHFX]LRQH� GLPRVWUDQR� QRWHYROHDIILDWDPHQWR�H�VLQFURQLVPR��1RQ�GD�PHQR�L�NDWD�GHJOL�,WDOLDQL��8QD�QRWD�SDUWLFRODUH�SHU�)DELR�GL&HVHQD�FKH�FRQ�FRUDJJLR�DIIURQWD�XQ�NDWD�LQGLYLGXDOH�VXSHUDQGR�DWWLPL�GL�HPR]LRQH�
Ê�XQ�PRPHQWR�GL�VWXGLR��PD�DQFKH�GL�SLDFHYROH�DJJUHJD]LRQH�$QLPL�VHUHQL��YROWL�VRUULGHQWL��SUDWLFDQWL�H�PDHVWUL�LQVLHPH�D�FRQGLYLGHUH�OD�SDVVLRQH�SHU�TXHVWDQRELOH�GLVFLSOLQD��LO�.DUDWH�8Q
RUD�H�PH]]D�WUDVFRUVD�LQ�XQ�DWWLPR��VSLQWL�GDOOD�JLRLD�GL�SUDWLFDUH�
5HVWDQR�LPSUHVVH�QHO�PLR�FXRUH�PROWH�LPPDJLQL�FKH�QRQ�SRVVR�IDUH�D�PHQR�GL�ULSHUFRUUHUH�QHOGHVLGHULR�GL�FRQGLYLGHUOH�FRQ�FKL�VWD�OHJJHQGR�
$ULJD� 6HQVHL� FKH� KD� FRQGRWWR� PDJLVWUDOPHQWH� OD� OH]LRQH�� FRQ� SURIHVVLRQDOLWj� H� SXQWXDOLWjLQHFFHSLELOL��PDQWHQHQGR�OD�VHQVLELOLWj�QHFHVVDULD�SHU�IDU�VHQWLUH�RJQXQR�GHJQR�GL�DWWHQ]LRQH�HFRQVLGHUD]LRQH�
.RLEXFKL� 6HQVHL� FKH� FRQIRQGHQGRVL� WUD� L� SUDWLFDQWL�� VL� q� SURGLJDWR� VHQ]D� ULVSDUPLDUVL�� FRQ� LSUH]LRVL�FRQVLJOL�GHOOD�VXD�JUDQGH�HVSHULHQ]D�
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1DNDQR� 6HQVHL�� FKH� FRQ� HVWUHPD� GLVSRQLELOLWj� HG� XPLOWj� ULHVFH� D� WUDVPHWWH� FRQ� WXWWR� LO� VXRHVVHUH�OD�FDOPD�GHL�IRUWL�
,O�EUDYLVVLPR�.HLVXNH�1DNDJDZD�VHPSUH�DWWLYR�H�YLJLOH��SURQWR�D�VRGGLVIDUH�TXDOVLDVL�GRPDQGDHG�LO�FXL�FRQWULEXWR�FRPH�WUDGXWWRUH�q�VWDWR�IRQGDPHQWDOH�
*OL� DOWUL� SUDWLFDQWL� JLDSSRQHVL�� ,NXNR� .DPDWDQL� H� ,VDPX� )XNXL]XPL�� KDQQR� GLPRVWUDWRVXSHUDQGR� OH� EDUULHUH� OLQJXLVWLFKH�� GL� SRWHU� FRPXQLFDUH� SUDWLFDQGR� NDUDWH�� 1RQ� SRVVRGLPHQWLFDUH�TXDQWR�VLDQR�VWDWL�VWXSHQGL�FRQ�L�EDPELQL�
,O� 0�� $QWRQLR�0DOWRQL� FKH� KR� YLVWR� GL� ILDQFR� D�PH� SUDWLFDUH� LQ� VHL]D� �H� WXWWL� VDSSLDPR� FRVDVLJQLILFD��FRQ�XQR�GHL�QRVWUL�UDJD]]L�FLQWXUD�JLDOOD�
,O�0��&ODXGLR�9DFFKL��FKH�KD�IDWWR�GL�WXWWR�SHU�UDJJLXQJHUFL�H�SUDWLFDUH��QRQRVWDQWH�L�QXPHURVLLPSHJQL�� ,O� 0�� (Q]R� &HOOLQL�� FKH� KR� YLVWR� ODYRUDUH� DSSDVVLRQDWDPHQWH� FRQ� OH� SL�� GLVSDUDWHSHUVRQH�
,O�0��0DUFR�)RUWL��FKH�QRQRVWDQWH�O
LPSHJQR�RUJDQL]]DWLYR��QRQ�KD�PDL�PRVWUDWR�XQ�DWWLPR�GLFHGLPHQWR��VHPSUH�SURQWR�D�WUDGXUUH�LQ�SUDWLFD�H�OLQJXLVWLFDPHQWH�JOL�LQVHJQDPHQWL�GHL�0DHVWUL�
,�YROWL�RQRUDWL�H�VRUULGHQWL�GHL�QRVWUL�0DHVWUL�IRUOLYHVL��9HUVDUL��6HYHUL��9HQWXUL��YHUDPHQWH�IHOLFLGL�SRWHU�RVSLWDUH�WXWWL�TXHOOL�FKH�KDQQR�SRWXWR�HVVHUFL�D�)RUOu�
/D�IUHVFKH]]D�H�FXULRVLWj�GL�WXWWL�L�SUDWLFDQWL��XQ�FDOHLGRVFRSLR�GL�YROWL��LPSRVVLELOH�FLWDUOL�WXWWL�2JQXQR�GL�QRL�GD�JLRUQDWH�FRPH�TXHVWD��WUDH�TXDOFKH�FRVD��HPR]LRQL��HVSHULHQ]H��ULFRUGL�4XHOOR�FKH�PL�q�ULPDVWR��DO�GL�Oj�GHOOD�WHFQLFD��q� O
DYYLFLQDPHQWR�D� OLYHOOR�XPDQR�FUHDWR�GDOODFRQGLYLVLRQH�QHO�SHUFRUUHUH�OD�YLD�GHO�NDUDWH��DOOR�VFRSR�GL�PLJOLRUDUFL�VHPSUH��VRSUDWWXWWR�FRPHHVVHUL�XPDQL�
$QQR�VFRUVR�IXL�RVSLWH��LQVLHPH�DG�DOWUL�DPLFL��GHO�JUXSSR�<XWHQNDL�LQ�*LDSSRQH�&L�PDQLIHVWDURQR�XQ�OLYHOOR�GL�DFFRJOLHQ]D�GLIILFLOPHQWH�HJXDJOLDELOH�
1RQ�VSHWWD�D�PH�JLXGLFDUH�VH�VLDPR�ULXVFLWL�D�UHQGHUH�DOWUHWWDQWR�SLDFHYROH�OD�ORUR�SHUPDQHQ]D�PD�VRQR�IHOLFH�HG�RUJRJOLRVR�GL�DYHU�SDUWHFLSDWR�
%XRQD�YLWD�D�WXWWL�
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8QD� VHUD�� PHQWUH� 6KLFKLUL� .RMXQ� VWDYDUHFLWDQGR� L� VXWUD�� HQWUz�XQ� ODGUR� FRQ�XQDVSDGD� DIILODWD� H� JOL� RUGLQz� GL� GDUJOL� LOGHQDUR�VH�QRQ�YROHYD�HVVHUH�XFFLVR�
6KLFKLUL� JOL� GLVVH�� ©1RQ� PL� GLVWXUEDUH�� ,OGHQDUR�OR�WURYHUDL�LQ�TXHO�FDVVHWWRª��3RL�VLULPLVH�D�UHFLWDUH�
3RFR� GRSR� VL� LQWHUUXSSH� H� JULGz�� ©1RQSUHQGHUWHOR�WXWWR��'RPDQL�PH�QH�VHUYH�XQSR
�SHU�SDJDUH�OH�WDVVHª�
/
LQWUXVR� DYHYD� DUUDIIDWR� TXDVL� WXWWR� LOGHQDUR�H�VWDYD�SHU�DQGDUVHQH�
©5LQJUD]LD�� TXDQGR� ULFHYL� XQ� UHJDORªVRJJLXQVH�6KLFKLUL�
/
XRPR�OR�ULQJUD]Lz�H�DQGz�YLD�
$OFXQL� JLRUQL� LO� ODGUR� YHQQH� FDWWXUDWR� HFRQIHVVz�� WUD� JOL� DOWUL�� DQFKH� LO� IXUWR� DLGDQQL�GL�6KLFKLUL�
4XDQGR� IX� FKLDPDWR� FRPH� WHVWLPRQH�6KLFKLUL� GLVVH�� ©4XHVW
XRPR� QRQ� q� XQODGUR��DOPHQR�SHU�TXDQWR�PL� ULJXDUGD�� ,RJOL� KR� GDWR� LO� GHQDUR� H� OXL� PL� KD� GHWWRJUD]LHª�
'RSR�DYHUH�VFRQWDWR�OD�SHQD��O
XRPR�DQGzGD�6KLFKLUL�H�GLYHQQH�VXR�GLVFHSROR�
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GL��3DROR�$VLUHOOL9LFHSUHVLGHQWH�GHOOD�6FXROD�6KRWRNDL�,WDOLD

1HOO
DQWLFR�*LDSSRQH��QHDQFKH�WDQWR�DQWLFR�
HVLVWHYDQR�L�5RQLQ��L�6DPXUDL�VHQ]D�SDGURQH�
$OFXQL� GL� ORUR� HQWUDYDQR� QHOOH� VFKLHUH� GHL� ULQQHJDWLFRPSRUWDQGRVL�FRPH�WDOL�
$OWUL� ULXVFLYDQR� D� ULJXDGDJQDUVL� OD� ILGXFLD� HULHQWUDYDQR�LQ�XQ�DOWUR�FODQ�
$OWUL�VL�PXRYHYDQR�LQ�OXQJR�H�LQ�ODUJR��PHUFHQDUL�PDFRQ�VFUXSROL��YLYHQGR�XQD�YLWD�SRYHUD�PD�GLJQLWRVD�
7UD� TXHVWL� XOWLPL� VRQR� DQQRYHUDWL� DOFXQL� GHL� SL�YDORURVL�H�ULVSHWWDWL�JXHUULHUL�GHOOD�VWRULD�
8RPLQL�D�FXL�GHVWLQR�EL]]DUUR�DYHYD�IDWWR�XQ�UHJDOR��OLDYHYD� UHVL� OLEHUL�� H� GD� TXHVWD� OLEHUWj� RJQXQR� DYHYDLPERFFDWR�XQD�VWUDGD�
&KL�HUD�HQWUDWR�LQ�XQD�SDOXGH��FKL�LQ�XQ�FDVWHOOR��DOWULDYHYDQR�VFHOWR�FRPH�FDVD�LO�PRQGR�
&DPELDQR� OH� HSRFKH� H� OH� VLWXD]LRQL�� PD� OD� QDWXUDXPDQD�QRQ�FDPELD�
4XDOXQTXH�VLD�OD�VWUDGD�FKH�VL�VFHJOLH��ELVRJQD�DYHUHLO�FRUDJJLR�GL�SHUFRUUHUOD�
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,5,0,�21/,1(Q�������0DU]R�����&RS\ULJKW�������6FXROD�6KRWRNDL�,WDOLD9LD�(Q]R�)HUUDUL��������������&HVHQD��)&�7HO��H�ID[�������������,QWHUQHW��KWWS���ZZZ�VKRWRNDL�QHW�������H�PDLO��VHJUHWHULD#VKRWRNDL�QHW
,ULPL�2QOLQH�q�GLVSRQLELOH�VX�LQWHUQHW�DOO¶LQGLUL]]RKWWS���ZZZ�LULPL�LW
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