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&�DULVVLPL��
KR�ODVFLDWR�VFRUUHUH�OH�SROHPLFKH�GL�TXHVWL�XOWLPL�PHVL�JXDUGDQGROH�FRPH�

VL�JXDUGD�XQ�WRUUHQWH�LPSHWXRVR�GD�XQ�SRQWH�VRVSHVR�LQ�PRQWDJQD��1RQ�YRJOLR�
VQREEDUH�QHVVXQR��PD�QHSSXUH�ODVFLDUPL�WUDYROJHUH�H�WDQWR�PHQR�VRQR�FRVu�
WHPHUDULR�GD�WHQWDUH�XQD�GLVFHVD�WUD�OH�UDSLGH��PL�URPSHUHL�OD�WHVWD�H�LO�FXRUH�
QRQ�UHJJHUHEEH��
� 2UD��FRQ�SL��FDOPD�LQWHULRUH�H�FRQ�PHQR�SUHVVLRQH�H�GRSR�XQ�EHO�
FRQIURQWR�FRQ�LO�&RQVLJOLR�3DVWRUDOH�3DUURFFKLDOH��YL�ULYROJR��FRPH�SDUURFR��
DOFXQH�FRQVLGHUD]LRQL�FKH�VHUYRQR�DQFKH�GD�LQWURGX]LRQH�DO�JLRUQDOLQR�
´,QVLHPHµ��
� 2UPDL�VRQR�SL��GL�TXLQGLFL�DQQL�FKH�YLYR�H�ODYRUR�LQ�TXHVWD�SDUURFFKLD��
,O�PLR�VIRU]R�SL��JUDQGH�q�VWDWR�PRVWUDUH�FKH�'LR�q�SDGUH�GL�WXWWL�H�VRSUDWWXWWR�
GHL�SL��DEEDQGRQDWL��&HUFDQGR�GL�DFFRJOLHUH�JLRYDQL��XRPLQL�H�GRQQH�VHQ]D�
DOFXQD�GLVWLQ]LRQH�GL�UHOLJLRQH��UD]]D�H�FRQYLQ]LRQH��PL�q�VHPEUDWR�GL�
DFFRJOLHUH�&ULVWR��,Q�SDUWH��FRQ�L�OLPLWL�GL�RJQL�JHQHUH�FKH�PL�ULWURYR��TXHVWR�VL�q�
UHDOL]]DWR��,Q�TXHVWL�DQQL�KR�DQFKH�FDSLWR�FKH�OD�PLVVLRQH�SL��GLIILFLOH�
FRQVLVWHYD�QHOO·DLXWDUH�DG�DSULUH�LO�FXRUH�GHL�FUHGHQWL�H�GHL�PLHL�FRQFLWWDGLQL�DOOD�
3DWHUQLWj�H�)UDWHUQLWj��
6L�WUDWWD�SURSULR�GL�TXHVWR��OD�6DOYH]]D�FULVWLDQD�QRQ�FRQVLVWH�VROWDQWR�
QHOO·HVVHUH�SUDWLFDQWL��PD�VL�q�VDOYDWL�TXDQGR��SUDWLFDQGR��9DQJHOR��6DFUDPHQWL��
HWF�����LO�6LJQRUH�FL�DSUH�LO�FXRUH�H�OD�PHQWH�DO�3DGUH�H�DL�IUDWHOOL��
� 3HQVDYR�FKH��FRQ�O·HVHPSLR��D�YROWH�DQFKH�PROWR�IRUWH��PDWXUDVVH��SULPD�
R�SRL��QHO�QRVWUR�TXDUWLHUH�TXHO�PLUDFROR�GL�FRQFRUGLD��FDULWj�H�VROLGDULHWj�GD�
UHQGHUOR�PLUDFROR�GL�EHOOH]]D�SHU�OD�FLWWj�LQWHUD��2OWUH�OH�EHOOH�VWUDGH�H�L�JLDUGLQL�
RUGLQDWL��FKH�SXU�ELVRJQD�ULVSHWWDUH��VDUHEEH�O·LPSHJQR�HGXFDWLYR�FRQGLYLVR�
QHL�FRQIURQWL�GHL�UDJD]]L�H�DGROHVFHQWL��O·DWWHQ]LRQH�DJOL�DQ]LDQL�VROL�HG�
DPPDODWL��OD�VROLGDULHWj�FRQ�OH�IDPLJOLH�SL��ELVRJQRVH�H�DSSHQD�LQVHGLDWH�QHO�
TXDUWLHUH��FKH�FL�GHYH�FRQWUDGGLVWLQJXHUH��
0L�VHPEUD�FKH��TXHVWR�VSLULWR�FLYLOH�HG�HYDQJHOLFR�VLD�SUHVHQWH�WUD�QRL�H�FKH�VL�
PDQLIHVWL�SDUWLFRODUPHQWH�LQ�DOFXQL�SLFFROL�JUXSSL�H�SRFKH��PD�VWUDRUGLQDULH��
SHUVRQH�PROWH�YROWH�DSSDUHQWHPHQWH�ORQWDQH�GDOOD�&KLHVD��6H�OD�FULVL�q�OD�
WHQVLRQH�GL�TXHVWL�PHVL�FL�SRUWDVVH�D�PLVXUDUFL�FRQ�TXHVWR�RELHWWLYR�SRWUHEEH�
GLYHQWDUH�XQ�PRWLYR�GL�FUHVFLWD�XPDQD�H��SHU�FKL�FL�FUHGH��FULVWLDQD��
� &RQ�TXHVWR�VSLULWR�ULQQRYDWR�SRVVLDPR�DOORUD�DIIURQWDUH�DQFKH�OH�
GLIILFROWj�FKH�VSHVVR�YHQJRQR�HYLGHQ]LDWH��LO�QXPHUR�HOHYDWR�GL�
H[WUDFRPXQLWDUL��UHJRODUL�H�QRQ��OD�TXHVWLRQH�GHOOD�VLFXUH]]D�H�GHOOD�SXOL]LD�H�
GHOO·DWWHJJLDPHQWR�GL�TXHVWH�SHUVRQH�PD�DQFKH�GHL�QRVWUL�UDJD]]L�H�
FRQFLWWDGLQL��3RWUHPR�FKLDULUH�XOWHULRUPHQWH�OH�UHVSRQVDELOLWj�H�OH�FRPSHWHQ]H�
GL�FLDVFXQD�LVWLWX]LRQH�ULJXDUGR�L�SUREOHPL�H�OH�FRVH�GD�IDUH�SHU�PLJOLRUDUH�OD�
QRVWUD�FRQYLYHQ]D��
� ,QILQH��FRPH�FRPXQLWj�FULVWLDQD�SUDWLFDQWH��SRWUHPR�DQFKH�LQWHUURJDUFL�
VX�TXDQWH�HQHUJLH�DQFRUD�SRVVLDPR�PHWWHUH�LQ�FDPSR�SHU�VXSHUDUH�XQ�
DWWHJJLDPHQWR�SDVVLYR�R�VROWDQWR�WROOHUDQWH�FLUFD�L�SUREOHPL�GD�DIIURQWDUH�H�
DGGLULWWXUD�IDUOR�GLYHQWDUH�XQ�SURJHWWR�GL�LPSHJQR�HGXFDWLYR�FRQ�L�QRVWUL�
JLRYDQL��
&RPH�YHGHWH�OD�VILGD�FKH�DOFXQL�KDQQR�ODQFLDWR�DWWUDYHUVR�OD�UDFFROWD�GL�ILUPH�
ULJXDUGR�TXHVWL�SUREOHPL�q�SLHQDPHQWH�UDFFROWD�H�VLFXUDPHQWH�PL�REEOLJD��
DOPHQR�SHU�DOWUL�TXLQGLFL�DQQL��D�UHVWDUH�WUD�YRL��VH�'LR�QRQ�GLVSRQH�
GLYHUVDPHQWH����



3DJLQD���
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���OXJOLR������
FRVu�GDO�5HVWR�GHO�&DUOLQR�
�
�ĂƌŽ��ĂƌůŝŶŽ͕�
ĐŚŝĞĚŽ�ƐƉĂǌŝŽ�ŶĞůůĂ�ǀŽƐƚƌĂ�ƌƵďƌŝĐĂ�ƉĞƌ�ƉŽƚĞƌ�ƌŝƐƉŽŶĚĞƌĞ�
Ăŝ�ǀĂƌŝ�ĂŶŶƵŶĐŝ�Ěŝ�ĂŝƵƚŽ�ĚĞů�ƉĂƌƌŽĐŽ��ŽŶ��ĞĚŝŶ�ƌŝŐƵĂƌĚŽ�
ĂŐůŝ�ŝŵŵŝŐƌĂƟ͘��ƌĞĚŽ�ƉƵƌƚƌŽƉƉŽ�ĐŚĞ�ƐƟĂŵŽ�ĂƌƌŝǀĂŶĚŽ�Ă�
ůŝǀĞůůŝ�ŝŶƐŽƉƉŽƌƚĂďŝůŝ�ŵĂ�ƋƵĞƐƚŽ�ƉƵƌƚƌŽƉƉŽ�ůŽ�ƐĂ�ƐŽůŽ�ůĂ�
ŐĞŶƚĞ�ĐŚĞ�ǀŝǀĞ�ŶĞů�ƋƵĂƌƟĞƌĞ͙�
Dŝ�ĐŚŝĞĚŽ�ĐŽŵĞ�ƉŽƐƐĂ�ƵŶ�ƉĂƌƌŽĐŽ�ĐŽŶƟŶƵĂƌĞ�Ă�
ĨƌĞŐĂƌƐĞŶĞ�ĚĞŝ�ƐƵŽŝ�ĐŝƩĂĚŝŶŝ͊��ƌĞĚŽ�ĐŚĞ�ĐŽŵĞ�ƉĂƌƌŽĐŽ�
ĚŽǀƌĞďďĞ�ĂŶĐŚĞ�ƚĞŶĞƌ�ĐŽŶƚŽ�ĚĞŝ�ƉƌŽďůĞŵŝ�Ğ�ĚĞůůĞ�
ůĂŵĞŶƚĞůĞ�ĚĞŐůŝ�ĂďŝƚĂŶƟ�ĚĞů�ƋƵĂƌƟĞƌĞ͕�ŵĂ�
ƉƌŽďĂďŝůŵĞŶƚĞ�ŶŽŶ�ŐůŝĞŶĞ�ŝŵƉŽƌƚĂ�ŶƵůůĂ͊���ĂůůŽƌĂ�ŵŝ�
ĚŽŵĂŶĚŽ͗�ĐŽƐĂ�ǀƵŽůĞ�ĚĂůůĂ�ŐĞŶƚĞ͍�sŽƌƌĞďďĞ�ŝů�ŶŽƐƚƌŽ�
ĂŝƵƚŽ͍�>Ă�ŶŽƐƚƌĂ�ĐŽŵƉƌĞŶƐŝŽŶĞ͍�DĂ�ƉĞƌĐŚĠ�ƚƵƫ�ƋƵĞƐƟ�
ŝŵŵŝŐƌĂƟ�ĚĞǀŽŶŽ�ƉĞƐĂƌĞ�ƐŽůŽ�ƐƵ�ƋƵĞƐƚĂ�ƉĂƌƌŽĐĐŚŝĂ͍�
WĞƌĐŚĠ�ŶŽŶ�ƉŽƐƐŽŶŽ�ĂŶĚĂƌĞ�ĂŶĐŚĞ�ŝŶ�ĂůƚƌĞ͍�&ŽƌƐĞ�Őůŝ�
Ăůƚƌŝ�ƉĂƌƌŽĐŝ�ŶŽŶ�ƐŽŶŽ�ĐŽƐŞ�ďƵŽŶŝ�Ğ�ŐĞŶĞƌŽƐŝ�ĐŽŵĞ�ŝů�
ŶŽƐƚƌŽ�ĐĂƌŝƐƐŝŵŽ��ŽŶ��ĞĚŝŶ͙͘�
^ĞĐŽŶĚŽ�ŵĞ͕�ƐĞ�ĐŽŵŝŶĐŝĂƐƐĞ�Ă�ĨĂƌůŝ�ůĂǀŽƌĂƌĞ͕�ǀĞĚƌĞƐƚĞ�
ĐŚĞ�ƐŝĐƵƌĂŵĞŶƚĞ�ŶĞ�ĂǀƌĞŵŵŽ�ŵŽůƟ�ŵĞŶŽ͘��͛�ŵŽůƚŽ�Ɖŝƶ�
ĨĂĐŝůĞ�ĂǀĞƌĞ�ůĂ�ƉŽƐƐŝďŝůŝƚă�Ěŝ�ďĞƌĞ�Ğ�ĨƵŵĂƌĞ͕�ĂǀĞƌĞ�
ƚĞůĞĨŽŶŝŶŝ͕�ďŝĐŝĐůĞƩĞ�Ğ�ďƵƩĂƌƐŝ�ŶĞů�ƉƌĂƚŽ�ĚĂǀĂŶƟ�ĂůůĞ�
ĮŶĞƐƚƌĞ�ĚĞůůĂ�ŐĞŶƚĞ�Ğ�ĨĂƌĞ�ďŝƐŽŐŶŝ�Ěŝ�ŽŐŶŝ�ƟƉŽ�ƐĞŶǌĂ�ĐŚĞ�
ŶĞƐƐƵŶŽ�ůŝ�ĐĂĐĐŝ�ǀŝĂ͊�EŽŶ�ƐŽŶŽ�ŵŝĐĂ�ƐƚƵƉŝĚŝ͊�EŽŝ�ĐŝƩĂĚŝŶŝ�
ůŽ�ƐŝĂŵŽ�Ěŝ�Ɖŝƶ͕�ƉĞƌĐŚĠ�ƉĂŐŚŝĂŵŽ�ƚĂƐƐĞ�ƐĐĂŶĚĂůŽƐĞ�ĐŽŵĞ�
ů͛/�/͕�ĐŚĞ�ŽůƚƌĞƚƵƩŽ�ĂƵŵĞŶƚĂ�ŽŐŶŝ�ĂŶŶŽ͕�Ğ�ǀĞĚŝĂŵŽ�ĐŚĞ�Ă�
ƉŽĐŽ�Ă�ƉŽĐŽ�ŝů�ǀĂůŽƌĞ�ĚĞů�ŶŽƐƚƌŽ�ĂƉƉĂƌƚĂŵĞŶƚŽ�ĐĂůĂ͕�
ĐĂůĂ͕�ĐĂůĂ͕�ŐƌĂǌŝĞ�ĂŶĐŚĞ�ĂůůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�ƋƵĞƐƟ�
ƉĞƌƐŽŶĂŐŐŝ�ĞĚ�Ăů�ŶŽƐƚƌŽ�ŐĞŶĞƌŽƐŝƐƐŝŵŽ�ƉĂƌƌŽĐŽ��ŽŶ�
�ĞĚŝŶ�ĐŚĞ�ǀƵŽůĞ�ĂŝƵƚĂƌĞ�ůŽƌŽ�Ğ�ŶŽŶ�ůĞ�ďƌĂǀĞ�ƉĞƌƐŽŶĞ�ĐŚĞ�
ůĂǀŽƌĂŶŽ�Ğ�Ɛŝ�ŐƵĂĚĂŐŶĂŶŽ�ĚĂ�ǀŝǀĞƌĞ�ŽŶĞƐƚĂŵĞŶƚĞ͘�
�ĂƌŽ͕��ŽŶ��ĞĚŝŶ͕�Đŝ�ƐƟĂŵŽ�ŽƌŐĂŶŝǌǌĂŶĚŽ�ƉĞƌ�ƉŽƌƚĂƌĞ�
ĂǀĂŶƟ�ůĂ�ŶŽƐƚƌĂ�ďĂƩĂŐůŝĂ�ƉĞƌĐŚĠ�ŶŽŶ�ǀŽŐůŝĂŵŽ�
ĂƐƐŽůƵƚĂŵĞŶƚĞ�ĂƌƌŝǀĂƌĞ�Ă�ĨĂƌ�ƐŞ�ĐŚĞ�ŝů�ŶŽƐƚƌŽ�ďĞůůŝƐƐŝŵŽ�
ƋƵĂƌƟĞƌĞ�ǀĂĚĂ�Ă�ĮŶŝƌĞ�ĐŽŵĞ�ŝů�ŐƌĂƩĂĐŝĞůŽ͘�
��Ăů�ŶŽƐƚƌŽ�^ŝŶĚĂĐŽ�ĚŝĐŝĂŵŽ�ĐŚĞ͕�ƐĞ�ĞŶƚƌŽ�ďƌĞǀĞ�ŶŽŶ�
ǀĞĚƌĞŵŽ�ƌŝƐƵůƚĂƟ͕�Ă�ĚŝĐĞŵďƌĞ�ŝ�ƉƌŽƉƌŝĞƚĂƌŝ�ƐĂƌĂŶŶŽ�ƚƵƫ�
ŝŶǀŝƚĂƟ�Ă�ŶŽŶ�ƉĂŐĂƌĞ�Ɖŝƶ�ů͛/�/͘�

>͛ĂůƚƌŽ�ĞĚŝƚŽƌŝĂůĞ�
�
/ů��ŽŶƐŝŐůŝŽ�WĂƐƚŽƌĂůĞ�WĂƌƌŽĐĐŚŝĂůĞ�
ƌŝƵŶŝƚŽƐŝ�ŝŶ�ƐĞĚƵƚĂ�ƐƚƌĂŽƌĚŝŶĂƌŝĂ�ŝů�Ϯϭ�
ĂŐŽƐƚŽ͕�ŚĂ�ƐĐĞůƚŽ�Ěŝ�ƌŝƐƉŽŶĚĞƌĞ�ĂůůĞ�
ŶƵŵĞƌŽƐĞ�ůĞƩĞƌĞ�ŝŶĚŝƌŝǌǌĂƚĞ�ĂůůĞ�ĚƵĞ�
ƚĞƐƚĂƚĞ�ĨĞƌƌĂƌĞƐŝ�ƌŝŐƵĂƌĚŽ�ŝů�
ĐŽŵƉŽƌƚĂŵĞŶƚŽ�Ěŝ�ĚŽŶ��ĞĚŝŶ�Ğ�ĚĞŝ�ƐƵŽŝ�
ĐŽůůĂďŽƌĂƚŽƌŝ͕�ĂƩƌĂǀĞƌƐŽ�ŝů�ƐƵŽ�ŽƌŐĂŶŽ�Ěŝ�
ƐƚĂŵƉĂ�/E^/�D�͕�ĐŚĞ�ĚĂ�ĂŶŶŝ�ğ�ŽƌŐĂŶŽ�Ěŝ�
ŝŶĨŽƌŵĂǌŝŽŶĞ�Ğ�ĐŚĞ�ĂƌƌŝǀĂ�ĐĂƉŝůůĂƌŵĞŶƚĞ�
ĂůůĞ�ĨĂŵŝŐůŝĞ�ĚĞůůĂ�ƉĂƌƌŽĐĐŚŝĂ�;ϯϬϬϬ�
ĐŽƉŝĞͿ͘��
/E^/�D��ŚĂ�ůĂ�ƉƌĞƚĞƐĂ�Ěŝ�ƌŝĐĞƌĐĂƌĞ�Ğ�
ƌŝƉŽƌƚĂƌĞ�ƐĞŵƉƌĞ�ůĂ�ǀĞƌŝƚă͕�ƉĞƌ�ƋƵĂŶƚŽ�
ĚŝĸĐŝůĞ�ĚĂ�ƌŝĐŽŶŽƐĐĞƌĞ͘��
^ŝ�ƉƌĞƐĞŶƚĂ�ĐŽŵĞ�ŵĞǌǌŽ�ƉĞƌ�ĚŝĂůŽŐĂƌĞ͕�
ŝŶĨŽƌŵĂƌĞ͕�ƉƌŽƉŽƌƌĞ͘�
DŽůƟ�ĞƌƌŽŶĞĂŵĞŶƚĞ�ůŽ�ďƵƩĂŶŽ�ŶĞů�
ƉĂƩƵŵĞ͕�;ǀŝƐƚŽ�ĐŚĞ�ůŽ�ƐƚĂŵƉĂ�ůĂ�
ƉĂƌƌŽĐĐŚŝĂ͊͊͊Ϳ�ƐĞŶǌĂ�ŶĞƉƉƵƌĞ�ƐĨŽŐůŝĂƌůŽ͕�
ƉƌŝǀĂŶĚŽƐŝ�ĐŽƐŞ�ǀŽůŽŶƚĂƌŝĂŵĞŶƚĞ�Ěŝ�ƵŶĂ�
ŝŶĨŽƌŵĂǌŝŽŶĞ�ĂůƚĞƌŶĂƟǀĂ�Ă�ƋƵĞůůĂ�ĚĞŝ�
ŶŽƐƚƌŝ�ƋƵŽƟĚŝĂŶŝ�Ğ�Ěŝ�ƵŶ�ƉƵŶƚŽ�Ěŝ�ǀŝƐƚĂ�
ĚŝǀĞƌƐŽ�ĐŚĞ�ƉƵž�ĂŝƵƚĂƌĞ�Ă�ŵĞƩĞƌĞ�Ă�
ĨƵŽĐŽ�ƐŝƚƵĂǌŝŽŶŝ�ƐĞŵƉůŝĮĐĂƚĞ�ĚĂ�ŵŽůƟ�ŵĂ�
ƉƵƌƚƌŽƉƉŽ�ĐŽŵƉůĞƐƐĞ�Ğ�ĐŽŶƚƌĂĚĚŝƩŽƌŝĞ �͘
/ů�ŶŽƐƚƌŽ�ŐŝŽƌŶĂůĞ�ǀŝĞŶĞ�ƐĐƌŝƩŽ�ĐŽŶ�ĨĂƟĐĂ�
ƌĂĐĐŽŶƚĂŶĚŽ�ƐŽƉƌĂƩƵƩŽ�ůĞ�ƉŽƐŝƟǀŝƚă�Ğ�ŝ�
ŵŽƟǀŝ�Ěŝ�ƐƉĞƌĂŶǌĂ�ĐŚĞ�ĂŶŝŵĂŶŽ�ƋƵĞƐƚĂ�
ĐŽŵƵŶŝƚă�ƉĂƌƌŽĐĐŚŝĂůĞ͘�
/E^/�D��ĚĂ�ƐĞŵƉƌĞ�ŚĂ�ĨĂƩŽ�ůĂ�ƐĐĞůƚĂ�
ĚĞůůĂ�ĨŽƌŵĂǌŝŽŶĞ͕�ĐŝŽğ�Ěŝ�ĞĚƵĐĂƌĞ�ůĞ�
ĐŽƐĐŝĞŶǌĞ͕�ƉƌĞĚŝůŝŐĞŶĚŽ�ůĂ�͞ďƵŽŶĂ�
ŶŽƟǌŝĂ͕͟�ŵĞƩĞŶĚŽ�ŝŶ�ĞǀŝĚĞŶǌĂ�ƉƌŝŵĂ�ůĞ�
͞ĐŽƐĞ�ďĞůůĞ͟�ĐŚĞ�Ɛŝ�ĨĂŶŶŽ͕�Ğ�ƐŽůŽ�ĚŽƉŽ�
ĚĞŶƵŶĐŝĂŶĚŽ�ůĞ�ŶĞŐĂƟǀŝƚă͘�
^ŝĂŵŽ�ŶĂƵƐĞĂƟ�Ěŝ�ƐĞŶƟƌĞ�ƐĞŵƉƌĞ�ůĞ�
ƐƚĞƐƐĞ�ŝĚĞŶƟĐŚĞ�ůĂŵĞŶƚĞůĞ�ƉƵďďůŝĐŚĞ�
;ƋƵĞůůĞ�ĚĞŝ�ŐŝŽƌŶĂůŝͿ�Ž�ŶĂƐĐŽƐƚĞ�;ƋƵĞůůĞ�
ĚĞůůĞ�ƉĞƟǌŝŽŶŝͿ͕�ĐŚĞ�ůĂƐĐŝĂŶŽ�ŝů�ƚĞŵƉŽ�ĐŚĞ�
ƚƌŽǀĂŶŽ͘��
EŽŝ�ĚŝĐŝĂŵŽ�Đ͛ğ�ĚĞů�ďƵŽŶŽ͕�Đ͛ğ�ĚĞů�ŶƵŽǀŽ͘�
��ƐĞ�Đŝ�ŵĞƩĞƐƐŝŵŽ�/E^/�D��ĐĞ�ŶĞ�
ƐĂƌĞďďĞ�ĂŶĐŽƌĂ�Ěŝ�Ɖŝƶ͘�
/E^/�D��Ɛŝ�ƐƚĂ�ƐĨŽƌǌĂŶĚŽ�Ěŝ�ĨĂƌůŽ�ǀĞĚĞƌĞ͕�
ĂŶǌŝ�ůĞŐŐĞƌĞ͘�



3DJLQD���

&DUR�'RQ�'RPHQLFR� � � � � ����DJRVWR������
�
� PHQWUH�WX�HUL�RFFXSDWR�LQ�PRQWDJQD�SHU�L�FDPSL�VFXROD��RUD�FRPH�HGXFDWRUH��RUD�FRPH�
FXRFR��YLVWR�H�FRQVLGHUDWR�FKH�SRFKLVVLPL�DGXOWL�VL�VRQR�UHVL�GLVSRQLELOL�D�IDU�GD�PDQJLDUH�DL�
QRVWUL�UDJD]]L���H�SHU�DPRU�GL�FURQDFD�ULFRUGLDPR�FKH�L�&DPSL�KDQQR�FRLQYROWR�FLUFD�����
UDJD]]L�GDL���DL����DQQL���
TXL�D�)HUUDUD��q�FRQWLQXDWR�OR�VWLOOLFLGLR�GHOOH�OHWWHUH�SUR�H�FRQWUR�³'RQ�%HGLQ´��
� ,Q�IRQGR�SHQVLDPR�FKH�OD�WXD�SHUVRQD�DEELD�DLXWDWR�OD�VWDPSD�IHUUDUHVH�D�YHQGHUH�
TXDOFKH�FRSLD�LQ�SL��FRQ�TXHVWL�VWUDQL�³JRVVLS´�HVWLYL��
� &DUR�GRQ�'RPHQLFR��
QRQ�VHL�FHUWR�SHUIHWWR��PD�QRL�VDSSLDPR��DQ]L�YHGLDPR��FKH�QRQ�WH�QH�VWDL�IUHJDQGR�GHL�WXRL�
SDUURFFKLDQL��PD�XQ�SR¶�D�WXWWL��LQ�PRGL�GLYHUVL�H�LQ�VLWXD]LRQL�GLIIHUHQWL��YDL�LQFRQWUR���,O�
IDWWR�q�FKH�RJQL�WDQWR�GLPHQWLFKLDPR�FKH�WX�VHL�XQ�XRPR�FRQVDFUDWR�D�'LR�H�FKH�EHQ����DQQL�
ID��LO�9HVFRYR�WL�GRPDQGDYD�VHQ]D�PH]]L�WHUPLQL���
³9XRL�HVHUFLWDUH�LO�WXR�PLQLVWHUR�LQ�FRPXQLRQH�FRQ�LO�WXR�9HVFRYR�FRQ�O¶DLXWR�GHOOR�6SLULWR�
6DQWR�DO�VHUYL]LR�GHO�SRSROR�GL�'LR"��
9XRL�SUHGLFDUH�LO�9DQJHOR�H�LQVHJQDUH�OD�IHGH�FDWWROLFD"��
9XRL�FHOHEUDUH�GHJQDPHQWH�OD�OLWXUJLD�VRSUDWWXWWR�OD�0HVVD�H�WXWWL�JOL�DOWUL�VDFUDPHQWL�LQ�
SDUWLFRODU�PRGR�TXHOOR�GHOOD�5LFRQFLOLD]LRQH"��
9XRL�GHGLFDUH�DVVLGXDPHQWH�LO�WXR�WHPSR�DOOD�SUHJKLHUD�SHU�OD�JHQWH�FKH�LO�6LJQRUH�WL�KD�
DIILGDWR"��
9XRL�HVVHUH�FRVu�XQLWR�D�&ULVWR��WDQWR�GD�FRQVXPDUWL�QRQ�VROR�LQ�SDUROH�PD�LQ�RSHUH��SHU�OD�
VDOYH]]D�GL�WXWWL�JOL�XRPLQL��QRQ�VROR�SHU�L�WXRL�SDUURFFKLDQL�"´��
(�WX�TXHO�JLRUQR�KDL�GHWWR��6u��OR�YRJOLR��
/D�VHQWLDPR�DQFRUD�TXHOOD�ULVSRVWD��q�IRUWH�H�FRQYLQFHQWH��SHUFKp�WX�OD�ULSHWL�RJQL�JLRUQR�D�
FLDVFXQR�GL�QRL�TXDQGR�WL�DVFROWLDPR�H�WL�YHGLDPR��
� (FFR�FDUR�'RQ�'RPHQLFR��q�XQ�SUREOHPD�GL�YLVWD��1RQ�GL�SUHWH���
2JQXQR�YHGH�TXHO�FKH�YXROH��6RSUDWWXWWR�QRQ�YHGLDPR�DO�GL�Oj�GL�XQR�VFKHUPR�FKH�SXz�
HVVHUH�TXHOOR�GHO�FRPSXWHU��TXHOOR�GHO�WHOHYLVRUH�R�TXHOOR�SLFFROR�GHO�WHOHIRQLQR��3HUz�RJQL�
WDQWR�OR�VJXDUGR�FL�VFDSSD�IXRUL�GDOOD�ILQHVWUD��$OORUD��FKL�q�FRUDJJLRVR�VFHQGH�LQ�VWUDGD�H�YD�
D�YHGHUH�FRVD�VXFFHGH��GRPDQGDQGR��LQIRUPDQGRVL�H�SURSRQHQGRVL��/D�PDJJLRU�SDUWH�SHUz��
KD�SDXUD��VLD�TXHOOL�GHOOH�ILQHVWUH�GHO�SULPR�SLDQR��VLD�TXHOOL�GHOOH�ILQHVWUH�GHOO¶XOWLPR��
0RUPRUDQR�QHJOL�DQGURQL�H�FKL�q�GL�OHWWHUD�SURYD�D�VFULYHUH�TXDOFRVD��PD�LO�FRQWHQXWR�GL�
TXHOOH�OHWWHUH�q�VROR�SHU�GHPROLUH��RIIHQGHUH��0DL�XQD�VROX]LRQH��PDL�XQD�SURSRVWD��
3HQVDQGR��ORUR��GL�HVVHUH�LPPXQL�GD�FHUWH�FRVH��
� &DUR�'RQ�'RPHQLFR��
VDSSLDPR�FKH�IUD�TXDOFKH�JLRUQR�q�LO�WXR�FRPSOHDQQR��&LQTXDQW¶DQQL�VRQR�WDQWL�H�DEELDPR�
VHQWLWR�GLUH�FKH�YXRL�DQGDUH�DOWURYH�GRYH�F¶q�JHQWH�FKH�KD�SL��ELVRJQR��
3UHSDUDWL�SHUFKp�FL�VWLDPR�RUJDQL]]DQGR��1RQ�WL�ODVFHUHPR�DQGDUH�WDQWR�IDFLOPHQWH���
/D�SURVVLPD�YROWD�QHL�WLWROL�GHO�JLRUQDOH�QRQ�VFULYHUDQQR�SL��³'RQ�%HGLQ���´�PD�³'RQ�
'RPHQLFR�H�WXWWD�OD�VXD�FRPXQLWj�SDUURFFKLDOH���́ ��(�LQYHFH�GL�WHVVHUDUFL�D�TXHOOD�
RUJDQL]]D]LRQH�2QOXV�FKH�VL�RFFXSD�GHOOD�VDOYDJXDUGLD�GHOOR�6FKLFFLRQH�LQ�*URHQODQGLD��FL�
IDFFLDPR�VRFL�GL�9LDOH�.�FKH�SRL�FRVWD�DQFKH�XQ�SR¶�PHQR��RIIHUWD�OLEHUD��

/DLFL�FULVWLDQL�FRQWHQWL�GHO�SDUURFR��
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>͛�^^K�/��/KE��s/�>��<�ğ�ƵŶĂ�ĂƐƐŽĐŝĂǌŝŽŶĞ��
ƉƌŝǀĂƚĂ�Ěŝ�ǀŽůŽŶƚĂƌŝĂƚŽ�ƐĞŶǌĂ�ƐĐŽƉŽ�Ěŝ�ůƵĐƌŽ�Ğ�Ěŝ�
ŝƐƉŝƌĂǌŝŽŶĞ�ĐƌŝƐƟĂŶĂ͘�EĂƐĐĞ�ŶĞů�ϭϵϵϮ�ŶĞů�
ƋƵĂƌƟĞƌĞ�Ěŝ�sŝĂůĞ�<ƌĂƐŶŽĚĂƌ�ĐŽŶ�ůŽ�ƐĐŽƉŽ�Ěŝ�
ĂŐŐƌĞŐĂƌĞ�ƉĞƌƐŽŶĞ�ĚŝƐƉŽŶŝďŝůŝ�Ăů�ƐĞƌǀŝǌŝŽ͕�ƉĞƌ�
ƌŝƐƉŽŶĚĞƌĞ�ŝŶ�ŵĂŶŝĞƌĂ�ŽƌŐĂŶŝǌǌĂƚĂ�Ğ�ĐŽŶĐƌĞƚĂ�
ĂůůĞ�ǀĂƌŝĞ�ƐŝƚƵĂǌŝŽŶŝ�Ěŝ�ĚŝƐĂŐŝŽ�ƐŽĐŝĂůĞ�Ğ�Ěŝ�
ĚŝĸĐŽůƚă͘��ůů͛ŝŶŝǌŝŽ�ŚĂ�ŽƉĞƌĂƚŽ�ƐŽƉƌĂƩƵƩŽ�ƉĞƌ�ŝ�
ŐŝŽǀĂŶŝ�ĚĞů�ƋƵĂƌƟĞƌĞ�Ğ�ƉŽŝ�ǀĂůƵƚĂŶĚŽ�ůĂ�
ŶĞĐĞƐƐŝƚă�Ěŝ�ƌŝƐƉŽŶĚĞƌĞ�Ăŝ�ďŝƐŽŐŶŝ�ĐŚĞ�
ĞŵĞƌŐĞǀĂŶŽ�ŶĞů�ĐŽŶƚĞƐƚŽ�ƐŽĐŝĂůĞ͕�ŚĂ�ĞƐƚĞƐŽ�ůĂ�
ƐƵĂ�ĂƩĞŶǌŝŽŶĞ�Ă�ƚƵƩĞ�ůĞ�ƉĞƌƐŽŶĞ�ĞŵĂƌŐŝŶĂƚĞ͕�
ĂŐůŝ�ŝŵŵŝŐƌĂƟ͕�Ăŝ�ĚĞƚĞŶƵƟ�ŝŶ�ŵŝƐƵƌĂ�ĂůƚĞƌŶĂƟǀĂ�
Ăů�ĐĂƌĐĞƌĞ͘�
WƌĞƐƐŽ�Őůŝ�ƵĸĐŝ�ĚĞůů͛�ƐƐŽĐŝĂǌŝŽŶĞ�Ɛŝ�ƌŝǀŽůŐŽŶŽ͕�ŝŶ�
ŵŝƐƵƌĂ�ƐĞŵƉƌĞ�ĐƌĞƐĐĞŶƚĞ͕�ƉĞƌƐŽŶĞ�ĐŚĞ�
ƉƌĞƐĞŶƚĂŶŽ�ƐŝƚƵĂǌŝŽŶŝ�ƉƌŽďůĞŵĂƟĐŚĞ�ƐĞŵƉƌĞ�
Ɖŝƶ�ĐŽŵƉůĞƐƐĞ�ƐŝĂ�ƉĞƌ�ů͛ĂŵƉŝĞǌǌĂ�ĚĞů�ƉƌŽďůĞŵĂ�
ƐŝĂ�ƉĞƌ�ůĂ�ƉƌĞƐĞŶǌĂ�Ěŝ�Ɖŝƶ�ĚŝŵĞŶƐŝŽŶŝ�ĐŽŝŶǀŽůƚĞ�
ŶĞůůĂ�ƐŝƚƵĂǌŝŽŶĞ�ƉƌŽďůĞŵĂƟĐĂ͘�
/Ŷ�ƵŶ�ĐŽŶƚĞƐƚŽ�ĚŽǀĞ�ŝů�ƐŝƐƚĞŵĂ�ĚĞůůĞ�ĐŽŵƉĞƚĞŶǌĞ�
ğ�ĨƌĂŶƚƵŵĂƚŽ�Ğ�ŝ�ƐĞƌǀŝǌŝ�ĂĚŽƩĂŶŽ�ĐƌŝƚĞƌŝ�Ěŝ�
ŝŶƚĞƌǀĞŶƚŽ�ƐĞƩŽƌŝĂůŝ�Ğ�ĂƵƚŽƌĞĨĞƌĞŶǌŝĂůŝ͕�Ɛŝ�
ĂǀǀĞƌƚŽŶŽ�ĚĞŝ�ǀƵŽƟ�ŶĞůůĞ�ƌŝƐƉŽƐƚĞ�ĚĞŝ�ďŝƐŽŐŶŝ͘�
WĞƌ�ƋƵĞƐƚĂ�ƌĂŐŝŽŶĞ�ů͛�ƐƐŽĐŝĂǌŝŽŶĞ�ĂĐĐŽŐůŝĞ�Ğ�
ĂƐĐŽůƚĂ͕�Ğ�ƐƵĐĐĞƐƐŝǀĂŵĞŶƚĞ�ĂƫǀĂ�ů͛ ŝŶĐŽŶƚƌŽ�ƚƌĂ�
ůĂ�ƉĞƌƐŽŶĂ�ďŝƐŽŐŶŽƐĂ�ĐŽŶ�ůĂ�ŐĂŵŵĂ�Ěŝ�
ƌĞƐƉŽŶƐĂďŝůŝƚă�ĐŚŝĂŵĂƚĞ�ŝŶ�ĐĂƵƐĂ͕�Ă�ƉĂƌƟƌĞ�ĚĂůůĂ�
ŶĂƚƵƌĂ�ĚĞŝ�ďŝƐŽŐŶŝ͘��ŝŽğ�͞ŵĞƩĞ�ŝŶ�ƌĞƚĞ�ŝ�ƉŽǀĞƌŝ�
ĐŽŶ�ŝ�^Ğƌǀŝǌŝ�Ğ�ŝ�^Ğƌǀŝǌŝ�ĐŽŶ�ŝ�ƉŽǀĞƌŝ͟ ͘�
>͛ŝŶƚĞŶƚŽ�ŶŽŶ�ğ�Ěŝ�ƐŽƐƟƚƵŝƌƐŝ�Ž�ƐǀŽůŐĞƌĞ�ůĂ�
ƉƌŽƉƌŝĂ�Ăƫǀŝƚă�ŝŶ�ĂůƚĞƌŶĂƟǀĂ�ĂůůĞ�ŝƐƟƚƵǌŝŽŶŝ�
ƉƵďďůŝĐŚĞ͕�ŵĂ�Ěŝ�ƐǀŽůŐĞƌĞ�ƵŶĂ�Ăƫǀŝƚă�Ěŝ�
ĂƉƉŽŐŐŝŽ͕�Ěŝ�ŝŶƚĞŐƌĂǌŝŽŶĞ�Ğ�Ěŝ�ĂƵƐŝůŝŽ�ƐŽƉƌĂƩƵƩŽ�
Ěŝ�ĨƌŽŶƚĞ�Ă�ƐŝƚƵĂǌŝŽŶŝ�Ěŝ�ĞŵĞƌŐĞŶǌĂ�ĂůůĞ�ƋƵĂůŝ�Őůŝ�
ĞŶƟ�ƉƵďďůŝĐŝ�ŶŽŶ�ƐŽŶŽ�ŝŶ�ŐƌĂĚŽ�Ěŝ�ĚĂƌĞ�ƵŶĂ�
ƌŝƐƉŽƐƚĂ�ŝŵŵĞĚŝĂƚĂ�Ăů�ďŝƐŽŐŶŽ͘�
hŶĂ�ĚĞůůĞ�ĐĂƌĂƩĞƌŝƐƟĐŚĞ�ĚĞůů͛�ƐƐŽĐŝĂǌŝŽŶĞ�Ɛŝ�
ŝŶĚŝǀŝĚƵĂ�ƉƌŽƉƌŝŽ�ŶĞůůĂ�ƐĐĞůƚĂ�Ěŝ�ŶŽŶ�ŝŶƚĞƌǀĞŶŝƌĞ�
ƐƵ�ƵŶ�ƐŽůŽ�ƐĞƩŽƌĞ�ƉƌŽďůĞŵĂƟĐŽ͕�ŵĂ�Ěŝ�
ƌŝƐƉŽŶĚĞƌĞ�ŝŶ�ŵĂŶŝĞƌĂ�ƚƌĂƐǀĞƌƐĂůĞ�ĂůůĞ�ĚŝǀĞƌƐĞ�
ƉƌŽďůĞŵĂƟĐŚĞ͕�ĐŚĞ�Ă�ǀŽůƚĞ�ĐŽŶǀŝǀŽŶŽ�ŶĞůůŽ�
ƐƚĞƐƐŽ�ƐŽŐŐĞƩŽ͕�Ăů�ĮŶĞ�Ěŝ�ŶŽŶ�ƉĞƌĚĞƌĞ�Ěŝ�ǀŝƐƚĂ�ůĂ�
ŐůŽďĂůŝƚă�ĚĞůůĂ�ƉĞƌƐŽŶĂ͘�

>͛ĂƐƐŽĐŝĂǌŝŽŶĞ�sŝĂůĞ�<�ƉĂƌƚĞĐŝƉĂ�ĂƫǀĂŵĞŶƚĞ�Ăŝ�
WŝĂŶŝ�Ěŝ�ǌŽŶĂ�ĚĞů�ĐŽŵƵŶĞ�Ěŝ�&ĞƌƌĂƌĂ͕�ŶĞůů͛ĂƌĞĂ�
ĚĞůů͛ŝŶĐůƵƐŝŽŶĞ�ƐŽĐŝĂůĞ͕�ƉĞƌ�ĐƵŝ�ĞƐƐĂ�Ɛŝ�ĐŽůůŽĐĂ�ŝŶ�
ƵŶĂ�ĮƩĂ�ƌĞƚĞ�Ěŝ�ƌĞůĂǌŝŽŶŝ͕�ƐŝĂ�ĐŽŶ�ŝƐƟƚƵǌŝŽŶŝ�
ƉƵďďůŝĐŚĞ�;^Ğƌd͕�^Ğƌǀŝǌŝ�^ŽĐŝĂůŝ͕�&ŽƌǌĞ�
ĚĞůů͛KƌĚŝŶĞ͕YƵĞƐƚƵƌĂ͕��ŽŵƵŶĞ�Ěŝ�&ĞƌƌĂƌĂ͕�ĐĞŶƚƌŽ�
^Ğƌǀŝǌŝ�ƉĞƌ�ů͛ŝŵƉŝĞŐŽ͕��ĞŶƚƌŽ�^Ğƌǀŝǌŝ�ŝŶƚĞŐƌĂƟ�ƉĞƌ�
ů͛ŝŵŵŝŐƌĂǌŝŽŶĞ͕��ƐůͿ�Ğ�ĐŽŶ�ĚŝǀĞƌƐĞ�ĨŽƌŵĞ�Ěŝ�
ǀŽůŽŶƚĂƌŝĂƚŽ�ƉƌĞƐĞŶƟ�ŶĞů�ƚĞƌƌŝƚŽƌŝŽ͕�ƉĞƌ�ůĂǀŽƌĂƌĞ�
ŝŶ�ƵŶĂ�ůŽŐŝĐĂ�Ěŝ�ĐŽŽƉĞƌĂǌŝŽŶĞ�Ğ�Ěŝ�ƉŽůŝƟĐŚĞ�ƐŽĐŝĂůŝ�
ĂƩĞ�Ă�ĐŽŶƚƌĂƐƚĂƌĞ�ŝ�ĨĞŶŽŵĞŶŝ�Ěŝ�ƉŽǀĞƌƚă�Ğ�Ěŝ�
ĞƐĐůƵƐŝŽŶĞ�ƐŽĐŝĂůĞ�ĂƩƌĂǀĞƌƐŽ�ůĂ�ĐŽƐƚƌƵǌŝŽŶĞ�Ěŝ�
ŝĚŽŶĞĞ�ƐƚƌĂƚĞŐŝĞ�Ěŝ�ŝŶƚĞƌǀĞŶƚŽ͘�
>Ğ�ƉĞƌƐŽŶĞ�ĐŚĞ�Ɛŝ�ƌŝǀŽůŐŽŶŽ�Ăůů͛�ƐƐŽĐŝĂǌŝŽŶĞ�
ƉƌĞƐĞŶƚĂŶŽ�ĚĞůůĞ�ƉŽǀĞƌƚă�ĞƐƚƌĞŵĞ�ƐŝĂ�Ěŝ�ƟƉŽ�
ŵĂƚĞƌŝĂůĞ�;ĚŽǀĞ�ĚŽƌŵŝƌĞ͕�ĚŽǀĞ�ŵĂŐŝĂƌĞ͙Ϳ�ƐŝĂ�Ěŝ�
ƟƉŽ�͞ŝŵŵĂƚĞƌŝĂůĞ͟�ŽǀǀĞƌŽ�ƉĞƌƐŽŶĞ�ĐŚĞ�ƐŽīƌŽŶŽ�
Ěŝ�ƐŽůŝƚƵĚŝŶĞ͕�ĐŚĞ�ŚĂŶŶŽ�ƌŽƩŽ�ĐŽŶ�ůĂ�ĨĂŵŝŐůŝĂ͕�ĐŚĞ�
ŶŽŶ�ƌŝĞƐĐŽŶŽ�Ă�ƌĞůĂǌŝŽŶĂƌƐŝ�ĐŽŶ�ŶĞƐƐƵŶŽ͘��ŝĞƚƌŽ�
ůĞ�ƌŝĐŚŝĞƐƚĞ�Ěŝ�ĂŝƵƚŽ�ƐƉĞƐƐŽ�Ɛŝ�ŶĂƐĐŽŶĚŽŶŽ�ůĞ�
͞ƌŝĐŚŝĞƐƚĞ�ŵƵƚĞ͟�ĐŚĞ�Ɛŝ�ƉŽƐƐŽŶŽ�ĂĐͲĐŽŐůŝĞƌĞ�
ƐŽůĂŵĞŶƚĞ�ĐŽŶ�ƵŶĂ�ƉĂƌƟĐŽůĂƌĞ�ĂƩĞŶǌŝŽŶĞ�ĂůůĂ�
ƉĞƌƐŽŶĂ�ĚƵƌĂŶƚĞ�ƵŶ�ůƵŶŐŽ͕�ĨĂƟĐŽƐŽ�ĐĂŵŵŝŶŽ�ŝ�
ĐƵŝ�ĨƌƵƫ�ŶŽŶ�ƐŽŶŽ�ŐĂƌĂŶƟƟ͘�
^ŝĂŵŽ�ĐŽŶǀŝŶƟ�ĐŚĞ�ůĂ�ŵĞŶƚĂůŝƚă�Ğ�ůĞ�ƉŽůŝƟĐŚĞ�
ĚĞůů͛ĂĐĐŽŐůŝĞŶǌĂ�
ƵŵĂŶŝǌǌĂŶŽ͕�
ƌĞƐƟƚƵŝƐĐŽŶŽ�ůĂ�ĚŝŐŶŝƚă�
ŝŶĚŝǀŝĚƵĂůĞ�Ğ�
ƐŽƉƌĂƩƵƩŽ�ů͛ƵŽŵŽ�Ă�ƐĞ�
ƐƚĞƐƐŽ͘�EĞůůŽ�ƐƚĞƐƐŽ�
ƚĞŵƉŽ�Ɛŝ�ƉŽŶĞ�ƵŶ�
ƐĞƌǀŝǌŝŽ�Ěŝ�ƋƵĂůŝƚă�Ăů�
ƚĞƌƌŝƚŽƌŝŽ͘�EĞů�ŵĞƩĞƌĞ�
ŝŶ�ĂƩŽ�ƚƵƩĞ�ůĞ�ƐƚƌĂƚĞŐŝĞ�
Ěŝ�ŝŶƚĞƌǀĞŶƚŽ�ĮŶĂůŝǌǌĂƚĞ�
Ăů�ĐŽŶƚƌĂƐƚŽ�ĂůůĞ�
ƉŽǀĞƌƚă͕�sŝĂůĞ�<�ŵĞƩĞ�Ă�
ĚŝƐƉŽƐŝǌŝŽŶĞ�ŵĞǌǌŝ͕�
ƐƚƌƵƩƵƌĞ�Ğ�ƉĞƌƐŽŶĂůĞ�
ĂƫŶŐĞŶĚŽ�ĂůůĞ�ĞƐŝŐƵĞ�
ƌŝƐŽƌƐĞ�ĞĐŽŶŽŵŝĐŚĞ͘�
/ŶĨĂƫ�ŶĞůů͛ĂƌĐŽ�ĚĞŐůŝ�ƵůƟŵŝ�ƚƌĞ�ĂŶŶŝ�ůĞ�ƐƚƌƵƩƵƌĞ�
Ěŝ�ĂĐĐŽŐůŝĞŶǌĂ�Ɛŝ�ƐŽŶŽ�ŵŽůƟƉůŝĐĂƚĞ�ŝŶ�ƉƌŽƉŽƌǌŝŽŶĞ�
ĂůůĞ�ƌŝĐŚŝĞƐƚĞ�Ěŝ�ĂŝƵƚŽ͘�

$662&,$=,21(��
9,$/(�.�

ŝƐĐƌŝƩĂ� ŶĞů� ZĞŐŝƐƚƌŽ�
ZĞŐŝŽŶĂůĞ� ĚĞů�
sŽůŽŶƚĂƌŝĂƚŽ� ;ĚĞĐƌĞƚŽ�
Ŷ͘� ϳϳϱ� ĚĞů� ϮϯͲϭϬͲϭϵϵϮ�
Ăŝ� ƐĞŶƐŝ� ĚĞůůĂ� ůĞŐŐĞ�
ĂŐŽƐƚŽ�ϭϵϵϭ�Ŷ͘�ϮϲϲͿ�
>ĞŐĂůĞ� ƌĂƉƉƌĞƐĞŶƚĂŶƚĞ�
Ğ� WƌĞƐŝĚĞŶƚĞ�
ĚĞůů͛�ƐƐŽĐŝĂǌŝŽŶĞ� ğ�
�ŽŶ� �ŽŵĞŶŝĐŽ� �ĞĚŝŶ͘�
sŝĐĞƉƌĞƐŝĚĞŶƚĞ�
dĂĐĐŚŝŶŝ� 'ŝŽƌŐŝŽ͘�
^ĞŐƌĞƚĂƌŝŽ� ZĂīĂĞůĞ�
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9LDOH�.�� FLz�FKH�VL�YHGH�H�FLz�FKH�QRQ�VL�YHGH�

/�·$VVRFLD]LRQH�VYROJH�DWWLYLWj�OHJDWH�DOO·LQVHULPHQWR�VRFLDOH�H�DOO·DXWRQRPLD�GHL�
VRJJHWWL�VYDQWDJJLDWL��LQ�FROODERUD]LRQH�FRQ�L�
GLYHUVL�VHUYL]L�GHO�WHUULWRULR��SHU�FXL�GDOOD�VHGH�
FHQWUDOH�VRQR�FRRUGLQDWH�WDOL�D]LRQL��
i&HQWUR�GL�DVFROWR�
i$FFRJOLHQ]D�
i*HVWLRQH�GL�XQD�PHQVD�SXEEOLFD�
i,QVHULPHQWR�VFRODVWLFR��LQYLR�SUHVVR�(QWL�GL�
IRUPD]LRQH��VXSSRUWR�DOOD�ULFHUFD�GHO�ODYRUR�

i&RQVXOHQ]D�SHU�SUDWLFKH�EXURFUDWLFKH�H�
DPPLQLVWUDWLYH�
i&RQVXOHQ]D�OHJDOH�D�IDYRUH�GHL�VHQ]D�ILVVD�
GLPRUD�
i6XSSRUWR�DOOD�ULFHUFD�GL�XQD�FDVD�
i5HDOL]]D]LRQH�GL�SURJHWWL�LQGLYLGXDOL]]DWL�
PLUDWL�DOO·LQVHULPHQWR�VRFLDOH�
i$WWLYLWj�LQWHUFXOWXUDOL��
�
7DOL�DWWLYLWj�VRQR�ULYROWH�VRSUDWWXWWR�D�
SHUVRQH�FKH�YHUVDQR�LQ�VLWXD]LRQL�GL�GLVDJLR�
VRFLDOH�HG�HFRQRPLFR��WUD�FXL��
),PPLJUDWL�LQ�VLWXD]LRQH�GL�GLIILFROWj�

)'HWHQXWL�FKH�ULHQWUDQR�QHL�EHQHILFL�GL�
OHJJH�HG�H[�GHWHQXWL�
)([�WRVVLFRGLSHQGHQWL�
)([�DOFROLVWL��R�DOFROLVWL�FKH�VWDQQR�
VHJXHQGR�XQ�SHUFRUVR�GL�
UHLQVHULPHQWR�VRFLDOH�
)0LQRUL�QRQ�DFFRPSDJQDWL�
))DPLJOLH�GLVDJLDWH�
)6HQ]DWHWWR�
)$GXOWL�HPDUJLQDWL�H�R�D�ULVFKLR�GL�
HPDUJLQD]LRQH�VRFLDOH�H�SRYHUWj��

�
9LDOH�.�q�VWDWD�SL��YROWH�FULWLFDWD�
SHUFKp�O·RSHUDWR�GHOO·$VVRFLD]LRQH�
GLVWXUED�OD�TXLHWH�SXEEOLFD��QHO�
PRPHQWR�LQ�FXL�DFFRJOLH�L�´GLVSHUDWLµ�
FKH�VL�IDQQR�VHPSUH�SL��YLFLQL�H�YLVLELOL���
9LDOH�.�QRQ�FUHD�L�SUREOHPL�FHUFD�GL�
DIIURQWDUOL�H�GDUH�SRVVLELOL�VROX]LRQL��
9LDOH�.��FRPH�WDQWH�DOWUH�DVVRFLD]LRQL�
FKH�RSHUDQR�QHO�VRFLDOH��YXROH�
ULFKLDPDUH�O·DWWHQ]LRQH�VXO�IHQRPHQR�
GHOOD�SRYHUWj�FKH�VWD�LQJURVVDQGR�OD�
ILOLHUD�GHL�SRYHUL�LQ�PLVXUD�
HVSRQHQ]LDOH��
/D�VSHUDQ]D�GL�WXWWL�FRORUR�FKH�RSHUDQR�
SHU�9LDOH�.�q�GL�WURYDUH�SUH]LRVL�DOOHDWL�



'$//ÿ$66,67(1=$�$//ÿ
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6L�WUDWWD�GL�XQ�SURJHWWR�ILQDQ]LDWR�
GDO�FRPXQH�FKH�KD�YLVWR�LO�
FRVWLWXLUVL�GL�XQ�JUXSSR�GL�ODYRUR�
LQWHULVWLWX]LRQDOH�VXO�WHPD�GHOOH�
SRYHUWj�D�OLYHOOR�ORFDOH��,Q�TXHVWR�
FRQWHVWR�O¶DVVRFLD]LRQH�JDUDQWLVFH�
SHU����VRJJHWWL��VHJXLWL�GDL�6HUYL]L�
6RFLDOL�GHO�WHUULWRULR�H�DOWUL�6HUYL]L��
ROWUH�FKH�OD�VHPSOLFH�VH�SXU�
QHFHVVDULD�DFFRJOLHQ]D�DQFKH�
LQWHUYHQWL�FKH�IDYRULVFRQR�³OH�
D]LRQL�GL�XVFLWD�GHOOH�SHUVRQH�
DFFROWH�QHL�FHQWUL�GL�DFFRJOLHQ]D�
DWWUDYHUVR�OD�SLDQLILFD]LRQH�GL�
LQWHUYHQWL�IRUPDWLYL�H�GL�
LQVHULPHQWR�ODYRUDWLYR��ILQDOL]]DWL�
DOO¶DFTXLVL]LRQH�H�DOOD�
FRQVDSHYROH]]D�GHOOH�SURSULH�
ULVRUVH�SHUVRQDOL��DOO¶DYYLFLQDPHQWR�
GL�DWWLYLWj�FKH�UHVSRQVDELOL]]DQR�H�
FKH�SRUWDQR�DXWRQRPLD�HFRQRPLFD��

$992&$72�',�675$'$�

4XHVWR�SURJHWWR�q�VWDWR�
LQDXJXUDWR�XIILFLDOPHQWH�LO�
���JLXJQR������HG�q�DWWLYR�
SUHVVR�OD�6HGH�GL�YLD�
0DPEUR�����4XHVWR�
SURJHWWR�PLUD�D�JDUDQWLUH�
XQD�WXWHOD�JLXULGLFD�
TXDOLILFDWD�H�JUDWXLWD�DL�
FLWWDGLQL�SL��YXOQHUDELOL�
DOOH�RIIHVH�GHOOD�SRYHUWj��
4XHVWD�q�XQD�DWWLYLWj�GL�
YRORQWDULDWR�LQ�IDYRUH�GHL�
³VHQ]D�ILVVD�GLPRUD´��,�FDVL�
VHJXLWL�GDL�WUH�DYYRFDWL�FKH�
ODYRUDQR�JUDWXLWDPHQWH��
YHUWRQR�SHU�OR�SL��VX�
SUREOHPDWLFKH�ULJXDUGDQWL�
LO�GLULWWR�DOOD�UHVLGHQ]D��OD�
ULFKLHVWD�GL�DVLOR�SROLWLFR��
FDUWHOOH�HVDWWRULDOL�R�PXOWH�
QRQ�SDJDWH��HUHGLWj�QRQ�
JRGXWH��

/$�&,77$ÿ�'(//$�*,2,$�
YƵĞƐƚŽ�ƉƌŽŐĞƩŽ�ğ�ĂƫǀŽ�
ƵĸĐŝĂůŵĞŶƚĞ�ĚĂů�ϭ�ŽƩŽďƌĞ�ĚĞů�
ϮϬϬϱ�ĞĚ�ŚĂ�ŝů�ƐƵŽ�ƵĸĐŝŽ�Ěŝ�
ĐŽŽƌĚŝŶĂŵĞŶƚŽ�ƉƌĞƐƐŽ�ůĂ�ƐĞĚĞ�
ŽƉĞƌĂƟǀĂ�Ěŝ�ǀŝĂ�DĂŵďƌŽ͘�/ů�
ƉƌŽŐĞƩŽ�ƉƌĞǀĞĚĞ�ϯ�ƉƌŝŶĐŝƉĂůŝ�
ŽďŝĞƫǀŝ͗�ů͛ĂŵƉůŝĂŵĞŶƚŽ�ĚĞŐůŝ�
ƐƉĂǌŝ�Ğ�ŝů�ƉŽƚĞŶǌŝĂŵĞŶƚŽ�ĚĞŝ�ƐĞƌǀŝǌŝ�
ŽīĞƌƟ�ĚĂ�sŝĂůĞ�<͕�ĐŽŵĞ�ĂĚ�
ĞƐĞŵƉŝŽ�ů͛ĂůůĞƐƟŵĞŶƚŽ�ĚĞůůĂ�
ŶƵŽǀĂ�ŵĞŶƐĂ�ƉƵďďůŝĐĂ͕�ƵŶ�
ŵĂŐĂǌǌŝŶŽ�ƉĞƌ�ůĂ�ĚŝƐƚƌŝďƵǌŝŽŶĞ�ĚĞů�
ǀĞƐƟĂƌŝŽ͕�ƵŶĂ�ůĂǀĂŶĚĞƌŝĂ͖�ƚƵƩŽ�
ƉƌĞƐƐŽ�ůĞ�ǀŝĐŝŶĂŶǌĞ�ĚĞůůĂ�ǌŽŶĂ�
ZŝǀĂŶĂ͘�hŶ�ĂůƚƌŽ�ŽďŝĞƫǀŽ�ĚĞů�
ƉƌŽŐĞƩŽ�ƉƌĞǀĞĚĞ�ůĂ�ƌĞĂůŝǌǌĂǌŝŽŶĞ�
Ěŝ�ŝŶƚĞƌǀĞŶƟ�ƉĞƌƐŽŶĂůŝǌǌĂƟ�Ěŝ�
ŝŶƐĞƌŝŵĞŶƚŽ�ƐŽĐŝĂůĞ�Ěŝ�ĐŽůŽƌŽ�ĐŚĞ�
ǀĞƌƐĂŶŽ�ŝŶ�ƉŽǀĞƌƚă�ĞƐƚƌĞŵĂ͘�/ŶĮŶĞ�
ǀƵŽůĞ�ƐĞŶƐŝďŝůŝǌǌĂƌĞ͕�ĐŽŝŶǀŽůŐĞƌĞ͕�
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,�352*(77,�'(//¶$662&,$=,21(�
>Ă�ƐĞĚĞ�ŽƉĞƌĂƟǀĂ�ĚĞůů͛ĂƐƐŽĐŝĂǌŝŽŶĞ�sŝĂůĞ�<�ğ�ŝŶ�sŝĂ�DĂŵďƌŽ�ϴϴ͕�ƉƌŽƉƌŝŽ�ĂĐĐĂŶƚŽ�ĂůůĂ�ƉĂƌƌŽĐĐŚŝĂ͘��ƐƐĂ�
ĨƵŶŐĞ�ĚĂ�ĐĞŶƚƌŽ�Ěŝ�ĂƐĐŽůƚŽ�ĚŽǀĞ�Ɛŝ�ƌĂĐĐŽůŐŽŶŽ�ƚƵƩĞ�ůĞ�ƌŝĐŚŝĞƐƚĞ�Ěŝ�ĂŝƵƚŽ�ĚĞůůĞ�ƉĞƌƐŽŶĞ�ĐŚĞ�ǀĞƌƐĂŶŽ�ŝŶ�
ĞƐƚƌĞŵĂ�ƉŽǀĞƌƚă�Ğ�ĐŽŽƌĚŝŶĂ�Ğ�ĂŵŵŝŶŝƐƚƌĂ�ůĞ�ĚŝǀĞƌƐĞ�Ăƫǀŝƚă�Ğ�ƉƌŽŐĞƫ�ĮŶĂůŝǌǌĂƟ�Ăůů͛ ŝŶƐĞƌŝŵĞŶƚŽ�ƐŽĐŝĂůĞ�
Ğ�Ěŝ�ƚƵƚĞůĂ�ĚĞŝ�Ěŝƌŝƫ͘�YƵŝ�ƐŽƩŽ�ƉƌĞƐĞŶƟĂŵŽ�ŝ�ƉƌŽŐĞƫ�Őŝă�ƌĞĂůŝǌǌĂƟ�Ž�ŝŶ�ǀŝĂ�Ěŝ�ƌĞĂůŝǌǌĂǌŝŽŶĞ �͘

Ā/$67�0,187(�0$5.(7ā�
WƌŽŐĞƩŽ�ĐŚĞ�ŵŝƌĂ�Ă�ƚƌĂƐĨŽƌŵĂƌĞ�ůŽ�ƐƉƌĞĐŽ�ŝŶ�
ƌŝƐŽƌƐĂ͕�ƉƌŽŵŽƐƐŽ�ĚĂůů͛hŶŝǀĞƌƐŝƚă�Ěŝ��ŽůŽŐŶĂ�Ğ�ĚĂů�
�ŽŵƵŶĞ�Ěŝ�&ĞƌƌĂƌĂ͕�ĐŽŝŶǀŽůŐĞŶĚŽ�ĚŝǀĞƌƐŝ�ƉƵŶƟ�
ǀĞŶĚŝƚĂ�Ěŝ�&ĞƌƌĂƌĂ͘�/Ŷ�ƐŽƐƚĂŶǌĂ�ƋƵĞƐƚŽ�ƉƌŽŐĞƩŽ�ğ�
ǀŽůƚŽ�Ăů�ƌĞĐƵƉĞƌŽ�Ğ�Ăů�ƌŝƵƟůŝǌǌŽ�Ă�ĮŶŝ�ďĞŶĞĮĐŝ͕�ĚĞŝ�
ƉƌŽĚŽƫ�ĐŚĞ�ƉĞƌ�ůĞ�ƌĂŐŝŽŶŝ�Ɖŝƶ�ǀĂƌŝĞ�;ĐŽŶĨĞǌŝŽŶŝ�
ĚŝĨĞƩŽƐĞ͕�ƉƌŽĚŽƫ�ǀŝĐŝŶŝ�ĂůůĂ�ƐĐĂĚĞŶǌĂ�ĞĐĐ͙Ϳ�
ƌŝŵĂŶŐŽŶŽ�ŝŶǀĞŶĚƵƟ�ƉƵƌ�ĞƐƐĞŶĚŽ�ƉĞƌĨĞƩĂŵĞŶƚĞ�

%5877,�0$�%821,�
�ĞůůŽ�ƐƚĞƐƐŽ�ƚĞŶŽƌĞ�ƋƵĞƐƚŽ�ƉƌŽŐĞƩŽ͘�WƌŽŵŽƐƐŽ�ĚĂůůĂ��ŽŽƉ�ĞƐƚĞŶƐĞ͕�ǀĞƌƚĞ�ƐƵů�ƌĞĐƵƉĞƌŽ�ĚĞŝ�ďĞŶŝ�
ĂůŝŵĞŶƚĂƌŝ�Ğ�ŶŽŶ�ƌŝŵĂƐƟ�ŝŶǀĞŶĚƵƟ�ĐŚĞ�ĂůƚƌŝŵĞŶƟ�ĂŶĚƌĞďďĞƌŽ�ďƵƩĂƟ�ǀŝĂ͘�WƌŽĚŽƫ�ƐĞŶǌĂ�ĞƟĐŚĞƩĂ͕�ĐŽŶ�
ůĂ�ĐŽŶĨĞǌŝŽŶĞ�ƌŽƩĂ͙�ŝŶƐŽŵŵĂ͕�ƉƌŽĚŽƫ�ďƌƵƫ�Ăůů͛ĂƉƉĂƌĞŶǌĂ͕�ŵĂ�ďƵŽŶŝ�ŶĞůůĂ�ƐŽƐƚĂŶǌĂ͘�WĞƌ�ƋƵĞƐƚŽ�
�KKW��ƐƚĞŶƐĞ�ŚĂ�ĐƌĞĂƚŽ�ƵŶ�ƐŝƐƚĞŵĂ�ƉĞƌ�ƌĞĐƵƉĞƌĂƌĞ�ƋƵĂŶƟ�Ɖŝƶ�ƉƌŽĚŽƫ�ƉŽƐƐŝďŝůŝ�Ğ�ĚŽŶĂƌůŝ�ĂůůĞ�



1�RQ�VL�q�PDL�YLVWR�FKH�O·DFTXD�PXRYD�GDOOD�WHUUD�YHUVR�OH�
QXYROH��R�FKH�LO�ILXPH�GDO�PDUH�PXRYD�YHUVR�L�PRQWL�R�FKH�

L�VD]L�H�L�ULFFKL�DEEDQGRQLQR�OD�ORUR�FDVD�SHU�DQGDUH�LQ�SRVWL�RYH�
F·q�FDUHVWLD�H�SRYHUWj��,QYHFH�FRP·q�VHPSUH�VWDWR�FKH�O·DFTXD�
VFHQGH�GDOOH�QXYROH��FRVu�FKL�YLYH�FRQGL]LRQL�GL�GLVDJLR�H�
GLVSHUD]LRQH�VFRPPHWWH�OD�SURSULD�YLWD�SHU�FHUFDUH�OXRJKL��FLWWj��
VLWXD]LRQL�RYH�SRVVD�VSHUDUH�SHU�VH�H�SHU�L�SURSUL�ILJOL�XQD�YLWD�
GLJQLWRVD��
(·�TXDQWR�q�DFFDGXWR�D�QRL�LWDOLDQL��HPLJUDQWL�QHL�VHFROL�VFRUVL��HG�
q�TXDQWR�VWD�DFFDGHQGR�RJJL�DG�DOWUH�SRSROD]LRQL�FKH�HPLJUDQR�LQ�
,WDOLD��
6u�LQ�,WDOLD��SHUFKp�VH�SULPD�HUDYDPR�SRYHUL�GL�PROWH�FRVH�PD�QRQ�
GL�PDQL�SHU�ODYRUDUH��RJJL�VLDPR�XQ�SDHVH�´ULFFRµ��WUD�L�GLHFL�
SDHVL�SL��ULFFKL�GHOOD�WHUUD��FKH�SHUz�QHFHVVLWD�SHU�PDQWHQHUVL�
SURGXWWLYR��GL�EUDFFLD�
GDOO·HVWHUQR��
,�ODYRUL�GHOO·DJULFROWXUD��TXHOOL�
PHQR�TXDOLILFDWL�QHOO·LQGXVWULD��
TXHOOL�GHOO·DVVLVWHQ]D�DJOL�DQ]LDQL�
�OD�EDGDQWL��HFF«�VRQR�LQ�JUDQ�
SDUWH�FRSHUWL�GDL�QXRYL�LPPLJUDWL�
H�QRQ�SRFKL�VRQR�FODQGHVWLQL��
6LDPR�LO�SDHVH�GHL�SDUDGRVVL��FRQ�
FLUFD��WUH�PLOLRQL�GL�GLVRFFXSDWL�HG�
DOWUHWWDQWL�LPPLJUDWL«�FKH�
ODYRUDQR��6LDPR�XQ�SDHVH��LQ�
EXRQD�FRPSDJQLD�LQ�(XURSD��FKH�
WHQGH�D�YLYHUH�LO�VROR�SUHVHQWH��GLPHQWLFD�IDFLOPHQWH�LO�SDVVDWR��
GLVFRQRVFH�WURSSR�VSHVVR�OH�SURSULH�UDGLFL��KD�SRFD�SURJHWWXDOLWj�
SHU�LO�IXWXUR��8Q�SDHVH�FKH�KD�SDXUD��D�JXDUGDUVL�QHOOR�VSHFFKLR�
SHUFKp�VL�ULVFRSUH�YHFFKLR��XQ�DQ]LDQR�SHU�RJQL�JLRYDQH���FRQ�
SRFKH�IRU]H��SRFKH�SURVSHWWLYH�SHU�LO�IXWXUR��GLVLOOXVR�H�WLPRURVR�
GL�SHUGHUH�TXHOOR�FKH�KD��3HU�FRQWUR�VL�WURYD�´FLUFRQGDWRµ�GDL�
QXRYL�DWWRUL��JOL�LPPLJUDWL��SHU�OR�SL��JLRYDQL��YLJRURVL��YRJOLRVL�GL�
XQ�IXWXUR�PLJOLRUH��GLVSRVWL�D�VDFULILFL��DQFKH�GHOOD�YLWD��FKH�OD�
PDJJLRU�SDUWH�GL�QRL�H�GHL�QRVWUL�ILJOL�QHDQFKH�D�SDUODUQH«�
(�TXHVWR�ID�SDXUD��)D�SDXUD�SHUFKp�FL�VL�VFRSUH�SHUGHQWL��(�
DQ]LFKp�DYHUH�XQR�VFDWWR�GL�YLWD�FHUFDQGR�DQFKH�O·LQWHJUD]LRQH�
SHU�PHWWHUH�LQ�VLQHUJLD�WXWWH�OD�SRVLWLYLWj��O·DWWHJJLDPHQWR�GL�PROWL�
q�TXHOOR�GHOO·XOWHULRUH�FKLXVXUD�LQ�VH�VWHVVL��GL�DGGLWDUH�O·DOWUR��
O·LPPLJUDWR��FRPH�LO�GLYHUVR��LO�QHPLFR��
3RL�F·q�O·DVSHWWR�GHOO·DFFRJOLHQ]D�H�GHOOD�VLFXUH]]D��
(·�LO�SDHVH�,WDOLD��PD�DQFKH�O·(XURSD��FKH�DEELVRJQD�GL�IRU]D�
ODYRUR���&RQILQGXVWULD��&RQIDJULFROWXUD�ODPHQWDQR�TXRWH�GL�
LPPLJUDWL�WXWWRUD�LQVXIILFLHQWL��ULVSHWWR�DOOH�HVLJHQ]H�GHOOH�

IDEEULFKH�H�GHL�

FDPSL���VRQR�SHUWDQWR�OH�LVWLWX]LRQL�FKH�GHYRQR�JDUDQWLUH�LO�
QRUPDOH�H�UHJRODUH�IOXVVR�GHJOL�LPPLJUDWL�ROWUH�DG�XQD�
SULPD�DFFRJOLHQ]D�SHU�TXDQWR�ULJXDUGD�OH�HOHPHQWDUL�
HVLJHQ]H�GL�YLWD��6RQR�OH�LVWLWX]LRQL�FKH�GHYRQR�PRQLWRUDUH�LO�
ORUR�LQVHULPHQWR�QHO�WHVVXWR�FLYLOH��FRQWUDVWDUH�OD�
FODQGHVWLQLWj��VDQ]LRQDUH�FKL�QRQ�ULVSHWWD�OH�OHJJL��VWURQFDUH�
VXO�QDVFHUH�LO�QXRYR�DOOXFLQDQWH�PHUFDWR�GL�VFKLDYL��
JDUDQWLUH�D�WXWWL�VLFXUH]]D��
,Q�DOWUH�SDUROH�QRL�FLWWDGLQL�SRVVLDPR�H�GREELDPR�
SUHWHQGHUH�XQD�JHVWLRQH�GHO�SUREOHPD�LPPLJUD]LRQH�FKH�
ULGXFD�OH�WHQVLRQL�H�JOL�DOODUPL�H�OH�SUREOHPDWLFKH�GL�RUGLQH�
SXEEOLFR��H�TXHVWR�q�LO�FRPSLWR�GRYHUH�GHOOH�LVWLWX]LRQL��FKH�
SHU�TXHVWR�DQFKH�VRQR�VWDWL�HOHWWL�H�YHQJRQR�SDJDWL���
(·�LO�FRPSLWR�GRYHUH�GHOOD�&LUFRVFUL]LRQH��GHO�&RPXQH��GHO�

6LQGDFR��GHJOL�$VVHVVRUL��
GHO�3UHVLGHQWH�H�GHL�
UHVSRQVDELOL�GHOOD�UHJLRQH��
GHO�SDUODPHQWR��GHO�JRYHUQR�
H�RYYLDPHQWH�GL�WXWWH�OH�
IRU]H�GHOO·RUGLQH��IDUVL�
FDULFR�GL�TXHVWL�SUREOHPL�H�
SURPXRYHUH�D]LRQL�
FRQJUXH��1RQ�DEELDPR�
SDXUD�DG�LQWHUURJDUH�LQ�
SURSRVLWR�L�QRVWUL�
UDSSUHVHQWDQWL�LQ�FRPXQH�
HG�LQ�SDUODPHQWR��ORUR�

KDQQR�OH�OHYH��OH�FRQRVFHQ]H�HG�L�PH]]L�SHU�DIIURQWDUH�H�
JHVWLUH�L�SUREOHPL��1RQ�q�FRPSLWR�GHOOD�&KLHVD��GHOOD�&DULWDV�
R�GL�9LDOH�.�R�GL�'RQ�'RPHQLFR��TXHVWL�FHUFKHUDQQR�LQ�QRPH�
GHOOD�VROLGDULHWj�FULVWLDQD�GL�RIIULUH�SHU�OH�VLWXD]LRQL�SL��
SHVDQWL�XQ�SXQWR�GL�ULIHULPHQWR��XQ�PRPHQWR�GL�UHVSLUR��XQ�
SR·�GL�FDORUH�XPDQR��
,PPDJLQLDPR�FRPH�VDUHEEH�SL��SHVDQWH�LO�FOLPD�LQ�FLWWj�VH�
QRQ�YL�IRVVHUR�TXHVWL�OXRJKL�TXHVWH�SHUVRQH��RYH�
VWHPSHUDUH�WHQVLRQL��GLVSHUD]LRQL�H�TXDQW·DOWUR��
4XDOFKH�QXPHUR��
*OL�LWDOLDQL�HPLJUDWL�QHO�PRQGR�GDOO·8QLWj�G·,WDOLD�DO������VRQR��
������������YHQWLQRYH�PLOLRQL������
3UHVHQ]D�GHOOD�SRSROD]LRQH�VWUDQLHUD�LQ�,WDOLD��DO��������
�����������LO������GL�VWUDQLHUL�VX�SRSROD]LRQH�LWDOLDQD����
3UHVHQ]D�GHOOD�SRSROD]LRQH�VWUDQLHUD�LQ�,WDOLD�DO������
�VWLPD��������������
´+DL�YRJOLD�IDU�WRJOLHUH�GHOOH�SDQFKLQH�GDL�QRVWUL�SDUFKL�H�GL�
QRQ�SDJDUH�O·,&,��(·�SURSULR�YHUR�FKH�O·DFTXD�PXRYH�GDOOH�
QXYROH�H�FDGH�VXOOD�WHUUD�H�QRQ�YLFHYHUVD��
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4�
XHOOD�QRWWH�0DUFR�DYHYD�WUHQW
DQQL��XQD�YLOOHWWD�
FRQ�JLDUGLQR�LQ�IRQGR�D�YLD�%RORJQD��XQ�SRVWR�
DOOD�&DULFHQWR�D�GXH�SDVVL�GD�FDVD��XQD�PRJOLH��
OD�)HGH��XQD�ELPED�GL�RWWR�PHVL��)XWXUD��4XHOOD�

QRWWH�OD�VXD�YLWD�FDPELR
��H�FDPELR
�OD�YLWD�GL�WXWWL�TXHOOL�
VXSSHUJLX
�FRPH�OXL��H�QHVVXQR�SRWq�HYLWDUOR��8Q�WXRQR��
XQ
HVSORVLRQH��EXLR�DFFHVR�GDJOL�LQFHQGL��VLOHQ]LR�
ULHPSLWR�GDOOH�XUOD��LO�VROH�DO�PDWWLQR�QRQ�VRUVH��R�IRUVH�
HUD�VRUWR��PD�OD�SROYHUH�OR�QDVFRQGHYD��,O�PHWHRULWH�HUD�
FDGXWR�DOO
DOWH]]D�GHO�/D]LR��5RPD�HUD�XQ�EXFR�ODUJR�
FKLORPHWUL��LQ�WXWWR�LO�UHVWR�GHO�SDHVH�URYLQD��/
HFRQRPLD��
OH�FLWWD
��RJQL�FRVD�QRUPDOH�H�RYYLD��WXWWR�FUROODWR��
VSDULWR��&KL�HUD�VRSUDYYLVVXWR�QRQ�SRWHYD�SLX
�YLYHUFL�
TXL��0DUFR�SDUWL
�GD�TXDOFKH�SXQWR�VHQ]D�SLX
�QRPH�VX�
XQR�GHL�EDUFRQL�FKH�VDOSDYDQR�VWUDFDULFKL�GD�RJQL�SXQWR�
GHOOD�FRVWD��3HU�GRYH"�&URD]LD��$OEDQLD��*UHFLD��7XUFKLD��
GDOO
DOWUD�SDUWH�GHO�PDUH��GRYH�F
HUDQR�DQFRUD�
O
HFRQRPLD��OH�FLWWD
��OH�FRVH�QRUPDOL��GRYH�VL�SRWHYD�
DQFRUD�YLYHUH��8Q�JLRUQR�H�XQD�QRWWH�DPPXFFKLDWL��IDPH��
VHWH��XQD�VWDQFKH]]D�LPSRVVLELOH��SX]]D��3RL�0DUFR��OD�
)HGH�H�)XWXUD��H�LO�UHVWR�GHO�JUHJJH��IXURQR�VFDULFDWL�QHL�
SUHVVL�GHO�SRUWR�GL�'XUD]]R��DEEDVWDQ]D�ORQWDQL�GD�QRQ�
HVVHUH�YLVWL�GDOOD�JXDUGLD�FRVWLHUD��DEEDVWDQ]D�YLFLQL�GD�
DUULYDUH�D�ULYD�D�QXRWR��&HUWR��QRQ�IX�XQR�VFKHU]R�FRQ�OD�
EDPELQD�H�OD�)HGH�FKH�DYHYD�LO�WHUURUH�GHOO
DFTXD��PD�
0DUFR�HUD�XQ�EXRQ�QXRWDWRUH�H�EHQH�R�PDOH�D�ULYD�FL�
DUULYDURQR��6L
��PD�DGHVVR"�'RYHYDQR�PDQJLDUH��
GRYHYDQR�GRUPLUH��GRYHYDQR�WURYDUH�XQ�3RVWR��8Q�SRVWR�
GRYH�VL�SRWHVVH�ULSUHQGHUH�D�YLYHUH��$OOH�DXWRULWD
�QRQ�VL�
SRWHYD�ULYROJHUVL��ORUR�HUDQR�FODQGHVWLQL��LQWUXVL��QRQ�
DYHYDQR�GLULWWR�GL�ULPDQHUH��OD�OHJJH�QRQ�SHUPHWWHYD�FKH�
IRVVHUR�DVVXQWL�GD�TXDOFKH�SDUWH�R�FKH�DIILWWDVVHUR�XQ�
DSSDUWDPHQWR�R�FKH�LVFULYHVVHUR�)XWXUD�DOO
DVLOR��/H�
DXWRULWD
�SRWHYDQR�VROR�ULPDQGDUOL�D�FDVD��2K�VL
��WRUQDUH�
D�FDVD��D�FDVD��0D�OD
�F
HUD�VROR�URYLQD��SROYHUH�H�
FHQHUH��5LPDQHYD�VROR�OD�JHQWH��Vu��EXVVDUH�D�FDVD�GHOOD�

JHQWH�TXDOXQTXH��GHOOD�JHQWH�FRPXQH��SHU�FKLHGHUH�
DLXWR��SLHWD
��8PLOLDQWH��LQVRSSRUWDELOH��(�SRL�0DUFR�
VWHVVR��VH�XQ�PHVH�SULPD�TXDOFXQR�IRVVH�YHQXWR�D�
EXVVDUH�D�FDVD�VXD��SX]]ROHQWH�H�IDPHOLFR��JOL�
DYUHEEH�VEDWWXWR�OD�SRUWD�LQ�IDFFLD��VSDYHQWDWR�H�
GLVJXVWDWR��8PLOLDQWH��LQVRSSRUWDELOH��PD�HUDQR�SLX
�
LQVRSSRUWDELOL�OD�IDPH��OD�VHWH��OD�PDQFDQ]D�GL�
VRQQR��H�OD�EDPELQD�SLDQJHYD��SLDQJHYD��GLVSHUDWD��
HVDVSHUDQWH��'RYHYDQR�PDQJLDUH��GRYHYDQR�
GRUPLUH��GRYHYDQR�WURYDUH�XQ�SRVWR�SHU�ULSUHQGHUH�
D�YLYHUH��&
HUD�XQD�JLXQJOD�GL�SDOD]]RQL�QHOOD�]RQD�
GHO�SRUWR��0DUFR�VXRQDYD�L�FDPSDQHOOL��FKLHGHYDQR�
FKL�q��H�TXDQGR�VHQWLYDQR�FKH�QRQ�HUL�QHVVXQR��
QHVVXQR�FKH�FRQRVFHYDQR��QHVVXQR�FKH�DYHYD�
TXDOFRVD�GD�GLUJOL�R�GD�GDUJOL��QRQ�DSULYDQR��$UULYR
�
DOO
XOWLPR��6XRQR
��6WDYROWD�DSULURQR�LO�SRUWRQH�JLX
�
VHQ]D�FKLHGHUH�FKL�q��%HQH��PDJDUL�D�YHGHUVL�LQ�
IDFFLD�HUD�SLX
�IDFLOH�FDSLUVL��ULVSHFFKLDUVL��%XVVR
�
DOOH�SRUWH��PD�TXDQGR�FKLHGHYDQR�FKL�q�H�VHQWLYDQR�
FKH�QRQ�HUL�QHVVXQR��QRQ�DSULYDQR��$UULYR
�DOO
XOWLPR�
SLDQR��DOO
XOWLPD�SRUWD��%XVVR
��$SUL
�XQD�GRQQD�Qq�
JLRYDQH�Qq�YHFFKLD��FRQ�XQ�JUHPELXOH�Qq�FKLDUR�Qq�
VFXUR��DOOH�VXH�VSDOOH�XQ�VRJJLRUQR�Qq�ULFFR�Qq�
SRYHUR��XQD�UDJD]]D�Qq�EHOOD�Qq�EUXWWD�VHGXWD�VXO�
GLYDQR�FRQ�XQD�ULYLVWD�LQ�PDQR��XQ�ELPER�DO�WDYROR�
FKH�IRUVH�IDFHYD�L�FRPSLWL���&L�GLD�XQD�PDQR��
VLJQRUD��SHU�IDYRUH��'REELDPR�PDQJLDUH��GREELDPR�
GRUPLUH��GREELDPR�WURYDUH�XQ�SRVWR�SHU�ULSUHQGHUH�
D�YLYHUH���/D�GRQQD�OL�JXDUGR
��SX]]ROHQWL�H�ODFHUL��
DYLGL��IHFH�XQ�SDVVR�LQGLHWUR��VSDYHQWDWD��GLVJXVWDWD��
0D�L�VXRL�RFFKL�QRQ�ULXVFLYDQR�D�VWDFFDUVL�GD�
)XWXUD��DSSHVD�DO�VHQR�PH]]R�QXGR�H�YXRWR�GHOOD�
)HGH��QRQ�VL�VWDFFDYDQR�H�VL�HUDQR�IDWWL�JUDQGL�H�
OXFHQWL��3RL�UDEEULYLGL
��IHFH�YLROHQWHPHQWH�GL�QR�FRQ�
OD�WHVWD��D�VH�VWHVVD�SLX
�FKH�D�ORUR��JLUR
�OH�VSDOOH�H�
FKLXVH�OD�SRUWD��3HU�XQ�SR
�PDQJLDURQR�GDL�

�

0DUFR�H�OD�)HGH�
,O�UDFFRQWR�GHOO̓ HVWDWHġ

ńųŪŴŵŪŢůŢġŃŦůŪůŪġ
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FDVVRQHWWL��GRUPLURQR�QHL�FRUWLOL�LQWHUQL�GHL�SDOD]]RQL��H�
FRPH�ORUR�PROWL�DOWUL�GHO�JUHJJH�VFDULFDWR�GDO�EDUFRQH�H�
GD�WXWWL�JOL�DOWUL�EDUFRQL�FKH�FRQWLQXDYDQR�DG�DUULYDUH��
0D�SLVFLDYDQR�FRQWUR�L�PXUL��VL�OLEHUDYDQR�O
LQWHVWLQR�
GLHWUR�OH�VLHSL��VFRSDYDQR�QHOOH�WURPEH�GHOOH�VFDOH��/D�
JHQWH�VL�VWXIR
�H�GRYHWWHUR�VJRPEUDUH��(UDQR�VWDQFKL��
FRVL
�VWDQFKL��OH�LGHH�VL�FRQIRQGHYDQR��VL�DQQHEELDYDQR��
DYHYDQR�IDPH��VHPSUH�IDPH��H�)XWXUD�SLDQJHYD��
SLDQJHYD��SLDQJHYD��LQ�FRQWLQXD]LRQH��GD�LPSD]]LUH��8QD�
QRWWH�0DUFR�DFFHWWR
�GL�DQGDUH�GLHWUR�D�*LRUJLR��XQR�FKH��
DELWDYD�SRFR�ORQWDQR�GD�OXL�LQ�YLD�%RORJQD�H�FKH�HUD�
DUULYDWR�D�'XUD]]R�FRQ�/RUR���YLHQL�FRQ�QRL��LQ�XQD�QRWWH�
VL�IDQQR�DQFKH�GXHFHQWR�HXUR��H�VH�DQFKH�WL�EHFFDQR��DO�
PDVVLPR�WL�IDQQR�LO�IRJOLR�GL�YLD��SRL�VL�VFRUGDQR�GL�WH�H�
VHL�OLEHUR�FRPH�SULPD���/D�QRWWH�GRSR�0DUFR�ULPDVH�FRQ�
)XWXUD�H�XVFL
�OD�)HGH��SHU�OH�GRQQH�q�DQFRUD�SLX
�IDFLOH��
KDQQR�OD�FDVVDIRUWH�IUD�OH�JDPEH��8QD�VHWWLPDQD��XQ�
PHVH��IRUVH�XQ�DQQR�GRSR��HUD�VHUD�WDUGL��0DUFR�HUD�LQ�
XQ�YLFROR�FRQ�)XWXUD��FHUFDYD�OD�)HGH�FKH�TXHO�PDWWLQR�
QRQ�HUD�WRUQDWD��OD�FHUFDYD�PD�VDSHYD�FKH�QRQ�
O
DYUHEEH�WURYDWD��FKH�HUD�DQGDWD��SHUVD��$�XQ�FHUWR�
SXQWR�LQFURFLR
�XQD�UDJD]]D��)X�VLFXUR�GL�FRQRVFHUOD���
8Q�ODPSR��GL�ULFRQRVFLPHQWR�H�GL�RGLR��OD�UDJD]]D�Qq�
EHOOD�Qq�EUXWWD�DOOH�VSDOOH�GHOOD�GRQQD�GHOO
XOWLPD�SRUWD�
GHOO
XOWLPR�SLDQR�GHOO
XOWLPR�SDOD]]R��/HL�OR�DYHYD�
VXSHUDWR��OD�LQVHJXL
��O
DEEUDQFR
��OD�VEDWWq�SHU�WHUUD����
OH�VWUDSSR
�L�YHVWLWL��SLFFKLDYD��EDWWHYD��VIRQGDYD��IUD�OH�
XUOD��OH�XUOD�GL�OHL��OH�XUOD�GL�OXL��OH�XUOD�GHOOD�EDPELQD��FKL�
HUD�TXHOOD�EDPELQD"�&RPH�VL�FKLDPDYD"�/D�GRPDQGD�
PDUWHOODYD�LO�FHUYHOOR�GL�0DUFR��PDUWHOODYD��PDUWHOODYD��
0D�OD�ULVSRVWD�SURSULR�QRQ�YHQLYD��OXL�TXHO�QRPH�HUD�
FHUWR�GL�DYHUOR�VDSXWR��PD�DGHVVR�QRQ�F
HUD�YHUVR�GL�
IDUVHOR�WRUQDUH�LQ�PHQWH��QRQ�OR�VDSHYD�SLX
��F
HUDQR�
VROR�OH�XUOD��
4XHOOD�QRWWH�0DUFR�DYHYD�WUHQW
DQQL��XQD�YLOOHWWD��XQ�
SRVWR�LQ�EDQFD��XQD�PRJOLH�H�XQD�ILJOLD��8Q�PHWHRULWH�JOL�
SLRPER
�LQ�WHVWD�H�JOL�ULGXVVH�LQ�SROYHUH�OD�YLWD��3DUWL
�
SHU�WURYDUH�XQ�SRVWR�GRYH�ULSUHQGHUH�D�YLYHUH��$UULYR
�D�
'XUD]]R�H�DYHYD�ELVRJQR�GL�WXWWR��$OOH�DXWRULWD
�QRQ�VL�
SRWHYD�ULYROJHUVL��O
XQLFD�VSHUDQ]D�HUD�OD�JHQWH��OD�JHQWH�
TXDOXQTXH��OD�JHQWH�FRPXQH��(UD�XPLOLDQWH��
LQVRSSRUWDELOH��0D�QRQ�F
HUD�DOWHUQDWLYD��&L�SURYR
��

&
HUD�XQD�JLXQJOD�GL�SDOD]]RQL�QHOOD�]RQD�GHO�SRUWR��
0DUFR�VXRQDYD�L�FDPSDQHOOL��FKLHGHYDQR�FKL�q��H�
TXDQGR�VHQWLYDQR�FKH�QRQ�HUL�QHVVXQR��QRQ�DSULYDQR��
$UULYR
�DOO
XOWLPR��6XRQR
��6WDYROWD�DSULURQR�LO�SRUWRQH�
JLX
�VHQ]D�FKLHGHUH�FKL�q��%HQH��PDJDUL�D�YHGHUVL�LQ�
IDFFLD�HUD�SLX
�IDFLOH�FDSLUVL��ULVSHFFKLDUVL��%XVVR
�
DOOH�SRUWH��PD�TXDQGR�FKLHGHYDQR�FKL�q�H�VHQWLYDQR�
FKH�QRQ�HUL�QHVVXQR��QRQ�DSULYDQR��$UULYR
�DOO
XOWLPR�
SLDQR��DOO
XOWLPD�SRUWD��%XVVR
��$SUL
�XQD�GRQQD�Qq�
JLRYDQH�Qq�YHFFKLD��FRQ�XQ�JUHPELXOH�Qq�FKLDUR�Qq�
VFXUR��DOOH�VXH�VSDOOH�XQ�VRJJLRUQR�Qq�SRYHUR�Qq�
ULFFR��XQD�UDJD]]D�Qq�EHOOD�Qq�EUXWWD�VHGXWD�VXO�
GLYDQR�FRQ�XQD�ULYLVWD�LQ�PDQR��DO�WDYROR�XQ�ELPER�
FKH�IRUVH�IDFHYD�L�FRPSLWL���&L�GLD�XQD�PDQR��VLJQRUD��
SHU�IDYRUH��'REELDPR�PDQJLDUH��GREELDPR�GRUPLUH��
GREELDPR�WURYDUH�XQ�SRVWR�SHU�ULSUHQGHUH�D�YLYHUH���
/D�GRQQD�OL�JXDUGR
��SX]]ROHQWL��ODFHUL��DYLGL��IHFH�XQ�
SDVVR�LQGLHWUR��VSDYHQWDWD�H�GLVJXVWDWD��0D�L�VXRL�
RFFKL�QRQ�ULXVFLYDQR�D�VWDFFDUVL�GD�)XWXUD��DSSHVD�DO�
VHQR�PH]]R�QXGR�H�YXRWR�GHOOD�)HGH��QRQ�VL�
VWDFFDYDQR�H�VL�HUDQR�IDWWL�JUDQGL�H�OXFHQWL��
5DEEULYLGL
��HVLWR
�DQFRUD�XQ�PRPHQWR��3RL�DOOXQJR
�OH�
EUDFFLD�YHUVR�OD�ELPED�H�VL�VSRVWR
�GDOOD�SRUWD�SHU�
IDUOL�HQWUDUH���XQ�SLDWWR�GL�PLQHVWUD�H�XQ�WDSSHWR�SHU�
GRUPLUH�LQ�IRQGR�VL�GDQQR�SHUILQR�D�XQ�FDQH���
0RUPRUR
��H�OL�WHQQH�LQ�FDVD�SHU�TXDOFKH�JLRUQR��LO�
WHPSR�GL�LQGLUL]]DUH�0DUFR�D�XQD�GLWWD�GL�VFDULFR�DO�
SRUWR��FKH�DVVXPHYD�DQFKH�LQ�QHUR�VH�XQR�PRVWUDYD�
GL�DYHU�YRJOLD�GL�ODYRUDUH�H�GL�DYHUH�LQWHQ]LRQH�GL�
VWDUH�DOOH�UHJROH��0DUFR�GLVVH�FKH�OXL�HUD�LO�SULPR�D�
FUHGHUH�FKH�SHU�YLYHUH�H�HVVHUH�DFFHWWDWL�LQ�XQD�
VRFLHWD
��VWUDQLHUL�R�QR��ELVRJQD�VHJXLUH�OH�UHJROH�H�
ULVSHWWDUH�JOL�DOWUL�PHPEUL��H�IX�SUHVR��,O�GDWRUH�GL�
ODYRUR�SURFXUDYD�DQFKH�DOORJJL�WHPSRUDQHL�DL�VXRL�
RSHUDL��ILQFKq�QRQ�DYHVVHUR�RWWHQXWR�LO�SHUPHVVR�GL�
VRJJLRUQR��DOORUD�SRWHYDQR�DIILWWDUVL�XQD�FDVD��3LDQ�
SLDQR�0DUFR�H�OD�)HGH�VL�VLVWHPDURQR��VL�
DPELHQWDURQR��VL�PHVFRODURQR�H�VL�DVVLPLODURQR��3HU�
XQ�SR
�IXURQR�LWDOLDQL�IUD�DOEDQHVL��DL�PDUJLQL��GLYHUVL��
HVFOXVL��SRL�FRO�WHPSR�GLYHQWDURQR�VHPSOLFHPHQWH�
XRPLQL�IUD�XRPLQL��H�)XWXUD�SDUODYD�DOEDQHVH��QRQ�
LWDOLDQR���
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6�RQR� XQD� UDJD]]D� FKH� IUHTXHQWD� OD�
3DUURFFKLD� GL� 6DQW·$JRVWLQR� GD� TXDVL� ���

DQQL��FKH�FUHGH�H�VRVWLHQH�WXWWH� OH�RSHUH�GL�FDULWj�
FKH� 'RQ� 'RPHQLFR� LQ� TXHVWL� DQQL� KD� GHFLVR� GL�
LQWUDSUHQGHUH�H�DIIURQWDUH�FRQ�FRUDJJLR«PD�VROR�
TXHVW·DQQR�� SHU� OD� SULPD� YROWD�� KR� YLVVXWR� FRQ�
DQJRVFLD� H� SUHRFFXSD]LRQH� OD� VLWXD]LRQH�
FRQIOLWWXDOH�FKH�VWLDPR�YLYHQGR«H�PL�ULIHULVFR�D�
XQ� ´QRLµ� FKH� FRPSUHQGH� WXWWH� OH� SHUVRQH� FKH�
DELWDQR� QHO� TXDUWLHUH�� FKH� VLDQR� LQVHULWL� R� PHQR�
QHOOD�YLWD�SDUURFFKLDOH��
3HQVR� SURSULR� VLD� XQ� FRQIOLWWR�� GDWR� GDOOD�
PDQFDQ]D� GL� DVFROWR� H� FRPXQLFD]LRQH� FKH� KD�
SRUWDWR� OH� YDULH� SDUWL�� 'RQ� 'RPHQLFR�� L�
SDUURFFKLDQL� H� JOL� DELWDQWL� GHO� TXDUWLHUH�� D�
ULPDQHUH� IHUPL� VXOOH� SURSULH� RSLQLRQL�� VHQ]D�
FKLHGHUVL� FRPH� YHQLYD� YLVVXWR� LO� SUREOHPD�
GDOO·DOWUD� SDUWH� H� D� FRPH� VL� SRWHYD� ULVROYHUH�
TXHVWD� VLWXD]LRQH� FKH� FUHD� GLVDJLR��
SUHRFFXSD]LRQH�H�WULVWH]]D��
5LFHYHQGR� LO� YRODQWLQR� GHOOD� )HVWD� GL�
6DQW·$JRVWLQR�YL�VDUHWH�FKLHVWL��´3HUFKp�DQFKH�FRQ�
TXHVWR� ´FOLPD� SHVDQWHµ� KDQQR� GHFLVR� GL� IDUH� OD�
IHVWD"µ«��
(� WUD� OH� YDULH� ULVSRVWH� SRVVLELOL� XQD� SRWUHEEH�
HPHUJHUH� LQ� SDUWLFRODUH�� ´6RQR� GHL�
PHQHIUHJKLVWLµ���
$QFKH� SHU� QRL� GHFLGHUH� GL� IDU� OD� IHVWD� q� VWDWR�
WXWW·DOWUR�FKH�VFRQWDWR��
&L� VLDPR� IHUPDWL� DVVLHPH� DO� QRVWUR� SDUURFR� H� FL�
VLDPR�FKLHVWL�VH�HUD�LO�FDVR�GL�RUJDQL]]DUH�OD�IHVWD�
FRPXQTXH�� 'LVFXWHQGR� VHULDPHQWH� H�
DQLPDWDPHQWH� VXO� GD� IDUVL� DEELDPR� FDSLWR�
O·LPSRUWDQ]D� GL� TXHVWR� DSSXQWDPHQWR�� /D� )HVWD�
GL� 6DQW·$JRVWLQR� YXROH� HVVHUH� FRPXQTXH� XQ�
PRPHQWR�GL� LQFRQWUR��XQLRQH��SUHJKLHUD�� JLRLD� H�
FRQGLYLVLRQH��DOOD�TXDOH�QRQ�SRVVLDPR�ULQXQFLDUH��
(� FL� DXJXULDPR� FKH� TXHVW·DQQR� LQ� SDUWLFRODUH� OD�
IHVWD��SRVVD�GLYHQWDUH�DQFRUD�GL�SL��XQ�PRPHQWR�
GRYH�FL�VL�DVFROWD�H�FL�VL�SDUOD��(�PDJDUL�VL�WURYDQR�
VROX]LRQL�LPSHQVDWH���
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3DJLQD����

3ULPD� GL� ODVFLDUH� VSD]LR� DG�
LQWHUYHQWL� OR� VWHVVR� 'RQ�
'RPHQLFR� KD� HVSRVWR� OD�
VLWXD]LRQH�� ³1HJOL� XOWLPL� GXH�
DQQL� QHO� QRVWUR� TXDUWLHUH� VL�
SXz� ULVFRQWUDUH� XQD� IRUWH�
FUHVFLWD�GL�UDJD]]L�UXPHQL�FKH�
IDQQR� ULIHULPHQWR� DOO¶�
DVVRFLD]LRQH� 9LDOH� .� SHU�
SRWHU� PDQJLDUH�� ,O� SHUFKp�
TXHVWH� SHUVRQH� VRQR� TXL� q�
GRYXWR� DO� IDWWR� FKH� OD�
5RPDQLD� QRQ� KD� ELVRJQR� GHO�
YLVWR�� HVVHQGR� XQ� SDHVH� GHOO¶�
8QLRQH� (XURSHD� H� FKH� LO�
YLDJJLR� YHUVR� O¶,WDOLD� FRVWD�
VXSHUJJL�� XQ� FHQWLQDLR� GL�
HXUR��
,Q�TXHVWL�XOWLPL�PHVL��DOFXQL�GL�
TXHVWL� UDJD]]L� VRQR� VWDWL�
RVSLWDWL� QHL� ORFDOL� GHOOD�
SDUURFFKLD� H� YHGHQGR� FKH�
FRPXQTXH� LO� QXPHUR� HUD� LQ�
FRQWLQXD� FUHVFLWD�� FRQ� DOFXQL�
VHJQDODWL� DOOH� IRU]H�
GHOO¶RUGLQH�� VL� q� VWDWL� FRVWUHWWL�
D�PDQGDUOL� YLD��6L�DUULYD�FRVu�
YHUVR� OD� PHWj� GL� JLXJQR� H� OD�
VLWXD]LRQH�VHPEUD�WUDQTXLOOD�H�
LO� QXPHUR� GL� SHUVRQH� q�PROWR�
OLPLWDWR´���
3HU�'RQ�'RPHQLFR��RUD�FRPH�
RUD�� QRQ� HVLVWH� XQ� HIIHWWLYR�
³GLVDJLR´�� DQFKH� VH� DG� RJQL�
ULFKLHVWD� GL� DLXWR� R� GL�
HPHUJHQ]D� QHVVXQR�� GHOOH�
DXWRULWj�H�LVWLWX]LRQL�FLYLOL��VL�q�
IDWWR� DYDQWL�� 6ROR� OD� SHWL]LRQH�
H� OD� UDFFROWD� ILUPH«� 4XHVWD�
LQL]LDWLYD� �FKH� SHUDOWUR� QRQ� q�

OD� SULPD��� q� VWDWD� LQGHWWD� GD�
XQ�FRPLWDWR�³DQRQLPR´�H�VWD�
FRPXQTXH� GLYLGHQGR� OD�
FRPXQLWj� FULVWLDQD� H� IRUVH� L�
FLWWDGLQL���
$OFXQL�DVSHWWL�SUREOHPDWLFL��

ā� 3UHVHQ]D� GL� DOFXQH�
ILJXUH� HIIHWWLYDPHQWH�
SHULFRORVH�� QRQ� RVSLWL�
GHOOD� DVVRFLD]LRQH�
9LDOH� .�� FRPXQTXH�
VHJQDODWH� SL�� YROWH�
DOOD�)RU]D�3XEEOLFD��

ā� /D� FKLXVXUD� FRQ� XQ�
FDQFHOOR�� GHO� ORFDOH�
GHOOD� PHQVD� � H�
VRSUDWWXWWR� GHL� VHUYL]L�
LJLHQLFL�� ULVFKL� GL�
GLYHQLUH� XQ� IRUWH�
SUREOHPD� FRQ� O¶LQL]LR�
GHOO¶DXWXQQR�� H�
FRQVHJXHQWL� SUREOHPL�
GL�VDOXWL�SHU�DOFXQH�GL�
TXHVWH�SHUVRQH��

6L� WHQGH� FRPXQTXH� D�
UHQGHUH� XQLYRFD�
O¶HVLVWHQ]D�
GHOO¶DVVRFLD]LRQH�9LDOH�.�
FRQ� LO� SUREOHPD� GHL�
FODQGHVWLQL� H� GHJOL�
LPPLJUDWL�� O¶DVVRFLD]LRQH�
RSHUD� LQ� YDUL� DPELWL� GL�
LQWHUYHQWR� H� GL�
FROODERUD]LRQH�� /¶DWWLYLWj�
GHOO¶DVVRFLD]LRQH�� FRPH�
UHJROD� O¶DUWLFROR� ��� GHOOD�
OHJJH� %RVVL�)LQL� SHU� JOL�
LPPLJUDWL� q� ULYROWD�DG�XQ�
VRFFRUVR� GL� SULPR� DLXWR�
�PDQJLDUH�� YHVWLUH��

GRUPLUH��H�SHU�DOFXQL�GL�ORUR�
DQFKH� OD� ULFHUFD� GL� XQ�
SLFFROR� LPSLHJR� R� GL� XQ�
FRUVR�GL�VWXGL���
6L� SHQVD�� FRPXQTXH� FKH� OD�
SHWL]LRQH�H�OD�VWHVVD�UDFFROWD�
ILUPH�� VLD� Vu� XQD� FULWLFD� PD�
QRQ� FHUWR� FRVWUXWWLYD�� QRQ�
HVLVWH� XQD� SURSRVWD�
DOWHUQDWLYD��
6L� q� ODVFLDWR� VSD]LR� DJOL�
LQWHUYHQWL�� GDL� TXDOL� q�
HPHUVR� FKH� GD� SDUWH� GHOOD�
3DUURFFKLD� H� GDOOD� VWHVVD�
$VVRFLD]LRQH� GHYH� HVLVWHUH�
SL�� LQIRUPD]LRQH�� LQ� TXHVWD�
PDWHULD� H� FRQWLQXDUH� LO�
GLDORJR� FRQ� OH� DXWRULWj� H� OH�
LVWLWX]LRQL��
6L� SURYYHGH� D� SUHSDUDUH� LO�
QXPHUR� GL� ,16,(0(� FKH�
YHUUj� GLVWULEXLWR� LQ� WXWWH� OH�
IDPLJOLH� GXUDQWH� OD�
VHWWLPDQD� GHOOD� )HVWD� GL�
6DQW¶�$JRVWLQR��
/D� FRVD� SRVLWLYD� H� FKH�
ULQFXRUD� WXWWD� OD� FRPXQLWj�
SDUURFFKLDOH� q� OD� SUHVHQ]D�
FKH�LO�9HVFRYR�KD�DVVLFXUDWR�
'RPHQLFD� ��� DJRVWR��
³&HOHEUDUH� OD� 6DQWD�
(XFDULVWLD�³SHU´�H�³FRQ´�QRL�
q� PRWLYR� GL� JUDQGH�
FRPXQLRQH� H� FRQGLYLVLRQH�
SHU� TXHOOR� FKH� VWLDPR�
IDFHQGR´��
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,O� ��� DJRVWR� ����� VL� ª� ULXQLWR� LQ� VHGXWD� VWUDRUGLQDULD� LO� &RQVLJOLR� 3DVWRUDOH� GHOOD�

3DUURFFKLD��8QLFR�2�G�*��*���OD�VLWXD]LRQH�GHJOL�LPPLJUDWL�QHO�QRVWUR�TXDUWLHUH�H�OD�UHFHQWH�

SHWL]LRQH�FRQWUR�'RQ�'RPHQLFR��4XL�VRWWR�XQD�VLQWHVL�GHO�9HUEDOH��

5LFRUGLDPR�FKH�LO�&33�ª�VHPSUH�VWDWR�SXEEOLFR�HG�RJQL�SHUVRQD�YL�SX´�DFFHGHUH�FRPH�XGLWRUH��

/D�FRPXQLFD]LRQH�GHOOD�VXD�FRQYRFD]LRQH�DYYLHQH�SHU�SRVWD�SHU�L�FRQVLJOLHUL�H�SHU�DQQXQFLR�

SXEEOLFR�GXUDQWH�OH�0HVH�GHOOD�GRPHQLFD�SUHFHGHQWH�OD�FRQYRFD]LRQH��
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1HOOD�WUH�JLRUQL�YHUUj�WUDWWDWR�LO�WHPD�GHOO·,QL]LD]LRQH�&ULVWLDQD�H�
OD�VXD�DSSOLFD]LRQH�QHL�SURVVLPL�DQQL���
/D�SDVWRUDOH�OHJDWD�DL�VDFUDPHQWL�YD�ULSHQVDWD��OR�GLFRQR�L�
9HVFRYL�D�JUDQ�YRFH��6WXGLHUHPR�GXQTXH�LO�PRGR�SL��DGHJXDWR�
SHU��´WRUQDUH�DOO·HVVHQ]LDOLWj�GHOOD�IHGH��SHU�FXL�FKL�LQFRQWUD�OD�
SDUURFFKLD�GHYH�SRWHU�LQFRQWUDUH�&ULVWR��VHQ]D�WURSSH�JORVVH�
H�DGDWWDPHQWLµ���
&RPH�FL�ULSHWRQR�L�9HVFRYL�´OD�IHGHOWj�DO�YDQJHOR�VL�PLVXUD�VXO�
FRHUHQWH�OHJDPH�WUD�IHGH�GHWWD��FHOHEUDWD�H�WHVWLPRQLDWDµ�
$OOD�WUH�JLRUQL�VRQR�LQYLWDWL�WXWWL�L�&RQVLJOLHUL�H�FRORUR�FKH�KDQQR�
UHVSRQVDELOLWj�HGXFDWLYH�HG�DOWUR�QHOOD�SDUURFFKLD��

9L�VDUj�LQROWUR�XQ�PRPHQWR�DVVHPEOHDUH�FRQ�L�UDSSUHVHQWDQWL�

GHOOH�3DUURFFKLH�GHOO·8QLWj�3DVWRUDOH��
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