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5LYLQFLWD�$WNLQVRQ��JLDPDLFDQD�GD�UHFRUG�QHL����UDQD

/D�SDQWHUD�QHUD�GHO�QXRWR�KD�LQWHUURWWR�O

DWWHVD��D�7RN\R��LQ�&RSSD�GHO�0RQGR�GL�YDVFD
FRUWD��KD�VWDELOLWR�LO�SULPDWR�GHL����UDQD�
VHFRQGR�UHFRUG�EDWWXWR�GRSR�5LR�GRSR�TXHOOR
GHO�UXVVR�0RUR]RY�QHL�����PLVWL��'HOXVD�GDL
* L R FK L � � X O W LPD � QH L � ��� � U DQD � G L � F X L � q
FDPSLRQHVVD�PRQGLDOH�GD����PHWUL��H�DUJHQWR
H�EURQ]R�QHL����H�����LQ�YDVFD�OXQJD�D�.D]DQ
������$OLD�$WNLQVRQ�KD�FDQFHOODWR�LO�OLPLWH�GHOOD
GLVWDQ]D�QRQ�ROLPSLFD�ULXVFHQGR�D�FRPSLHUH
XQD�GRSSLD�LPSUHVD��RVFXUDUH�LQ�������LO
SUHFHGHQWH�OLPLWH�GL�������UHDOL]]DWR�QHO������
FRQ�L�VXSHUERG\��GDOO
�DPHULFDQD�-HVVLFD
+DUG\��H�EDWWHUH�LQ�DFTXD�OD�UXVVD�<XOLD
(ILPRYD����������FKH�D�5LR�DYHYD�FRQTXLVWDWR
GXH�DUJHQWL�H�DL�0RQGLDOL�GL�.D]DQ�OH�DYHYD
QHJDWR�O
�DFFRSSLDWD�G
�RUR�YDVFD�OXQJD�H�FRUWD
GHOOD�VWHVVD�VSHFLDOLWj��/D�JLDPDLFDQD�DYHYD
WDQWL�PRWLYL�LHUL�SHU�SUHQGHUVL�XQD�GRSSLD
ULYLQFLWD��QHL�FRQIURQWL�GL�GXH�FRPSDJQH�ILQLWH
QHOOH�PDJOLH�GHO�GRSLQJ�
'XH�DQQ L �GRSR�'XH�DQQ L �GRSR�HVVHUH
G L YHQ WD WD � O D �S U LPD �GRQQD �G L � FR OR UH �D
FRQTXLVWDUH�LO�WLWROR�LULGDWR��D�'RKD��OD���HQQH
$WNLQVRQ�SD]]D�GL�%RE�0DUOH\�q�WRUQDWD�DJOL
VWDQGDUG�PLJOLRUL�LQ�YLVWD�GHL�0RQGLDOL�FDQDGHVL
GL�:LQGVRU�D�GLFHPEUH��&L�DYHYD�SURYDWR�SL�
YROWH��D�VWDPSDUH�LO�UHFRUG�FKH�YDOH�������
GROODUL��7HQHYD�GL�SL��DO�OLPLWH�GHL������PD�QRQ
KD�GLVGHJQDWR�TXHOOR�QHOOD�GLVWDQ]D�SL��EUHYH�QHOOD�SHQXOWLPD�WDSSD�GHOOD�UDVVHJQD�FKH�VL�FRQFOXGHUj
VDEDWR�H�GRPHQLFD�D�+RQJ�.RQJ��'XH�UHFRUG�PRQGLDOL�VRQR�LQILQH�FDGXWL�D�OLYHOOR�MXQLRUHV��JUD]LH�D
5LNDNR�,NHH��XQD�GHOOH�PLOOHQLDQV��QHL����GHOILQR�H�����PLVWL�GHOO
�LQVWDQFDELOH�+RVV]X�
5LVXOWDWL�����P��7RN\R���8RPLQL�����VO�0RUR]RY��5XV�������������VO�&KDOPHUV��$XV���
������������VO
5RPDQFKXN��8FU����
����������GR�.RJD������������GR�.DQHNR��
�������/DUNLQ��
�������0DWVXEDUD
�
�����������UD�0RUR]RY��������/LPD��%UD�������������ID�/H�&ORV��6DI���������.DZDPRWR��*LD��������
����P[�6HWR��
������
'RQQH������VO�2WWHVHQ��'DQ���������+RVV]X��8QJ������������VO�.DSDV��8QJ���
�����������GR�+RVV]X
�8QJ������������UD�$WNLQVRQ��*LDP���������UHF��PRQ���SUHF��������+DUG\��8VD��GHO������������D
%HUOLQR���(ILPRYD��5XV���������+DQQLV��8VD�������������UD�.DQHWR��
����������ID�2WWHVHQ��������,NHH
�������UHF��PRQG��MUV�������ID�����P[�����+RVV]X��
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+HUFHJ�1RYL��0QH��������2VF�%XGDSHVW��8QJ��
%SP�6SRUW�0DQDJHPHQW�������*DUD���LO��
QRYHPEUH� �6 ( 7 7(%( / /2 � ' D O � � � D O � �
QRYHPEUH��D�5RPD��2VWLD���FROOHJLDOH�GHGLFDWR
DL�JLRYDQL��,O�F�W��&DPSDJQD�KD�FRQYRFDWR
1LFRVLD��'H�0LFKHOLV��0DVVDUR��%XVLODFFKL�
*LDQQL � �&DVDVROD� �0DQ]L � �1�3UHVFLXW W L �
&DQQHOOD��0H]]DUREED��'ROFH��9HORWWR��8�
(VSRVLWR��0DFFLRQL��'L�0DUWLUH��0DU]LDOL�
5HQ]XWR��&XFFRYLOOR��5DYLQD��)��'L�)XOYLR�
$OHVLDQL��(��'L�6RPPD�H�$��)RQGHOOL�
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©&RPH�OD�-XYH"�/D�PLD�&KDPSLRQV�O
�KR�YLQWDª

*UHJRULR�3DOWULQLHUL�VFHQGH�D�0LODQR�GDO�ULWLUR
GL�/LYLJQR�SHU�SUHVHQWDUH�OD�FROOH]LRQH�$UHQD
$XWXQQR�,QYHUQR�������LVSLUDWD�D�XQ�YLDJJLR�WUD
L�3DHVL�QRUGLFL��©,O�ULWLUR�D�/LYLJQR�RUPDL�q�ILQLWR�
6RQR�VWDWR�Ou�WUH�VHWWLPDQH��TXHVWR�ZHHNHQG
WRUQR�D�FDVD��3RL�LO�SULPR�QRYHPEUH�KR�XQD
JDUD�D�*HQRYD��'RSRGLFKp�VFHQGHUz�D�5RPD
GRYH�PL�DOOHQHUz�O 
�XOWLPR�PHVH�SULPD�GL
SDUWLUH�SHU�L�0RQGLDOL�GL�YDVFD�FRUWD�D�:LQGVRU�
LQ�&DQDGDª��*UHJ�q�FDULFR�SL��FKH�PDL��GRSR
XQ
�HVWDWH�GL�UHOD[�KD�JLj�PHVVR�QHO�VXR
LQIDOOLELOH�PLULQR��GRSR�L�0RQGLDOL�GL�YDVFD
FRUWD��TXHOOL�HVWLYL�LQ�YDVFD�OXQJD�D�%XGDSHVW�
©1RQ�PL�HUR�PDL�IHUPDWR�WDQWR�D�OXQJR��*OL
DQQL�SDVVDWL�GRSR�XQD�R�GXH�VHWWLPDQH�GL
VWDFFR�WRUQDYR�DG�DOOHQDUPL��4XHVW
�DQQR�PL
VRQR�SUHVR�XQ�PHVH�GL�YDFDQ]D�
+R�IDWWR�XQ�VDFFR�GL�FRVH��GD�TXHOOH�SL�
LVWLWX]LRQDOL�D�HYHQWL�FRQ�JOL�VSRQVRU��(�PL�VRQR
GLYHUWLWR��SHUz�HUD�DQFKH�DUULYDWD�O
�RUD�GL
WRUQDUH�DG�DOOHQDUVL��,O�PLR�RELHWWLYR�q�DUULYDUH
SURQWR�SHU�OXJOLRª��,�0RQGLDOL�VDUDQQR�DQFKH�O

RFFDVLRQH�SHU�WHQWDUH�LO�UHFRUG�GHO�PRQGR�
©0D�QRQ�GHYH�GLYHQWDUH�XQ
�RVVHVVLRQH��6H
DUULYD�EHQH��VHQQz�DPHQ��Ê�SL��LPSRUWDQWH
YLQFHUH�OD�JDUDª�
, O �QHPLFR�DPLFR�$�FRQWHQGHUH�L O � W L WROR�D
3DOWULQLHUL�VDUDQQR�L�VROLWL�QRWL�
©0LNH�+RUWRQ�FL�VDUj�VROR�D�%XGDSHVW��3RL�F
�q
*DEULHOH�'HWWL��6XQ�<DQJ�QRQ�FUHGR�IDUj�SL��L�������&L�VDUDQQR�DQFKH�GHL�JLRYDQL�HPHUJHQWL��)DUDQQR
JDUD�VX�GL�PH��ILJR��'RYUDQQR�EDWWHUPL�PD�GL�VLFXUR�QRQ�VDUj�IDFLOH�SHU�ORURª��&HUWR�q�VWUDQR�SHQVDUH
FKH�LO�SL��JUDQGH�ULYDOH�*UHJ�VH�OR�ULWURYD�LQ�FDVD��*DEULHOH�'HWWL��FKH�VDUHEEH�GRYXWR�LQWHUYHQLUH�LHUL�
PD�q�ULPDVWR�D�/LYLJQR�D�FDXVD�GL�XQ�PDORUH��ROWUH�FKH�LO�QHPLFR�QXPHUR�XQR�LQ�DFTXD�q�DQFKH�DPLFR�GL
OXQJD�GDWD�GL�3DOWULQLHUL�
©$OOHQDUVL�FRQ�*DEULHOH�q�VWLPRODQWH�H�KD�DLXWDWR�HQWUDPEL�WDQWR�LQ�TXHVWL�DQQL��3HUFKp�PDJDUL�FDSLWD�LO
JLRUQR�LQ�FXL�QRQ�KDL�YRJOLD��PD�YHGL�OXL�DQGDUH�IRUWH��TXLQGL�VSLQJL��6LDPR�DQFKH�DPLFL�IXRUL�GDOOD�YDVFD�
3DVVD�WXWWR�SL��YHORFHPHQWH�H�PHJOLR�FRVu�
&L�FRQRVFLDPR�GD�FRVu�WDQ�WR�FKH�SRWUHEEH�HVVHUH�PLR�IUDWHOOR��$EELDPR�LQL]LDWR�D�JDUHJJLDUH�LQVLHPH�D
���DQQL�
6LDPR�VHPSUH�VWDWL�FRQWUR��VLDPR�PROWR�GLYHUVL�FDUDWWHULDOPHQWH��SHUz�VWLDPR�EHQH�LQVLHPHª��$QFKH�FRQ
O
�DXVWUDOLDQR�0LNH�+RUWRQ�3DOWULQLHUL�YD�PROWR�G
�DFFRUGR��©Ê�PROWR�VLPSDWLFR��6RQR�DQGDWR�LQ�$XVWUDOLD
GXH�DQQL�ID�H�VLDPR�GLYHQWDWL�DPLFL��$OOD�ILQH�TXDQGR�VLDPR�LQ�JDUD�FL�DPPD]]HUHPPR��IXRUL�GDOO
�DFTXD
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4XDQGR�DEELDPR�SHUVR�FRQ�O
�,QWHU��*DEULHOH�PL�KD�VIRWWXWR�SHU�XQ�SR
��DGHVVR�VWD�]LWWR"
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6FDQGRQH�FKLXVD�DOFXQH�RUH

/D�SLVFLQD�6FDQGRQH�LHUL�q�VWDWD�FKLXVD�SHU
XQD�SHUGLWD�GL�DFTXD�QHOOD�FRQGRWWD�SULQFLSDOH�
GRSR�GLYHUVH�RUH�L�WHFQLFL�KDQQR�ORFDOL]]DWR�OD
SHUGLWD�H�TXHVWD�PDWWLQD�VL�SURYYHGHUj�D
ULSDUDUOD��/
�LPSLDQWR�LQ�TXHVWR�ILQH�VHWWLPDQD�
D�SDUWLUH�GD�GRPDQL��GRYUj�RVSLWDUH�LO�VHFRQGR
URXQG�GHOO
�(XUR�&XS�GL�SDOODQXRWR�FKH�YHGH�OD
SUHVHQ]D�GHO OD �&DQRW W LHU L �1DSRO L �GH O OD
)HUHQFYDURV��8QJKHULD�� � L O �3D\V�'
�$L[
�)UDQFLD��H�LO�7HUUDVVD��6SDJQD��VTXDGUH�FKH
JLj�GD�TXHVWD�PDWWLQD�VDUDQQR�D�1DSROL�H�FKH
LQ�VHUDWD�GRYUHEEHUR�SRWHU�XWLOL]]DUH�OD�SLVFLQD
SHU�JOL�DOOHQDPHQWL�
/D�&DQRWWLHUL�LHUL��QRQ�SRWHQGR�XVXIUXLUH�GHOOD
6FDQGRQH��KD�FRQWLQXDWR�OD�SUHSDUD]LRQH�QHOOD
SURSULD�SLVFLQD�GHO�0RORVLJOLR��/D�6FDQGRQH
GRYUHEEH�ULWRUQDUH�QHOOD�GLVSRQLELOLWj�GHJOL
VSRUWLYL�RJJL�DOOH����
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7URIHR�*DOOL�D�0DULQD�*UDQGH

,O�VHFRQGR�WURIHR�)DEUL]LR�*DOOL��FKH�KD�YLVWR�OD
SULPD�YROWD�UHJDWDUH�EDPELQL�GHOOD�&ODVV
2SWLPLVW�FDWHJRULD�&DGHWWL��RUJDQL]]DWD�GDOOR
<DFKW�&OXE�&DSUL�QHOOH�DFTXH�DQWLVWDQWL�OD�EDLD
GL�0DULQD�*UDQGH��q�VWDWD�YLQWD�GDO�FDSUHVH
*LDQFDUOR�%DOVDPR�FKH�VL�q�FRVu�DJJLXGLFDWR�LO
WURIHR��$�FRQWHQGHUVL�LO�SUHPLR�FLUFD����DWOHWL
SURYHQLHQWL�GD�GLYHUVL�FLUFROL�QDSROHWDQL�FKH
KDQQR�VILGDWR�OD�IROWD�VTXDGUD�DJRQLVWLFD�GHOOR
<DFKW�&OXE�LVRODQR�FRQ�LO�FRPLWDWR�GL�JDUD
SUHVLHGXWR�GD�)UDQFHVFR�&RUDJJLR��*HQQDUR
(UQDQR��)DELR�'RQDGRQR�H�*LRYDQQL�)UHJROD�
6XO�JUDGLQR�SL��DOWR�*LDQFDUOR�%DOVDPR��DO
VHFRQGR�SRVWR�$QGUHD�'
�$SLFH�VHJXLWR�DO
WHU]R�SRVWR�GD�5DIIDHOH�0LODQR��GHO�&DQRWWLHUL
6DYRLD�

���RWWREUH�����
3DJLQD��� ,O�0DWWLQR

),1���&DPSDQLD

�$�&85$�',�$6,71(:6
&2//$%25$=,21(�8)),&,2�67$03$�),1���&5&

5LSURGX]LRQH�DXWRUL]]DWD�OLFHQ]D�$UV�3URPRSUHVV����������



&DVH�SRSRODUL�������PRURVL�D�ULVFKLR�VIUDWWR

&$6(�SRSRODUL�GHO�&RPXQH��RUD�������IDPLJOLH
ULVFKLDQR�GL�SHUGHUH�O
�DOORJJLR��6RQR�SL��GHOOD
PHWj�GHJOL�LQTXLOLQL�PRURVL�FKH�KDQQR�ULVSRVWR
SLFFKH��ULILXWDQGR�O
�RIIHUWD�GL�SDJDUH�D�UDWH�LO
GHELWR��(�O
�HIIHWWR�SUHYLVWR�GDOOD�QRUPD�q�LO
GHFDGLPHQWR�GHOO
�DVVHJQD]LRQH��&RPH�VH�QRQ
EDVWDVVH��DFFDQWR�DJOL�LQGLJHQWL��VSXQWDQR
DQFKH� L ��JUDQGL�PRURVL� � �FKH�RFFXSDQR
VWUXWWXUH�FRPXQDOL �DL � I LQL �FRPPHUFLDO L �H
DVVRFLDWLYL��QRQ�DELWDWLYL���FRQ�DUUHWUDWL�DQFKH
VXSHULRUL�DL����PLOD�HXUR��(FFR�GXH�EDU�GHO
FHQWUR��XQD�IDUPDFLD��DOFXQH�DVVRFLD]LRQL
WHDWUDOL�H�FXOWXUDOL�H�WUH�SDUWLWL�SROLWLFL�RUPDL
HVWLQWL��/
�XOWLPR�UDSSRUWR�LQYLDWR�DO�&RPXQH
GDOOD�1DSROL6HUYL]L��VRFLHWj�FKH�JHVWLVFH�LO
SDWULPRQLR��QRQ�ODVFD�VFDPSR��3HUFKp�LO�GDGR
RUPDL�q�WUDWWR��'RSR�DYHU�VSHGLWR�DL�PRURVL
G L I I L G H � H �PHVVH � L Q �PR UD � GD O � ���� � � O 

DPPLQLVWUD]LRQH�GRYUHEEH�FRPSLHUH�O
�XOWLPR
SDVVR�SUHYLVWR�GD�GHOLEHUH�H�QRUPH��FDFFLDUH
FKL�QRQ�SDJD�H�QRQ�YXRO�PHWWHUVL�LQ�UHJROD��2
ODVFLDU�FRUUHUH��LO�FKH�YXRO�GLUH�ULQXQFLDUH�D���
PLOLRQL�GL�HXUR��Ê�OD�FLIUD�UDJJLXQWD�GDL������
LQTXLOLQL�PRURVL�FKH�QRQ�KDQQR�IDWWR�ULFKLHVWD�GL
XQ�SLDQR�GL�UDWHL]]R��(FFR�FRVD�VFULYH�OD
VRFLHWj�DPPLQLVWUDWD�GD�'RPHQLFR�$OORFD���/

DWWLYLWj�GL�1DSROL6HUYL]L�SXz�FRQVLGHUDUVL
XOWLPDWD��O
�HQWH�q�LQ�JUDGR�GL�SURFHGHUH�DXWRQRPDPHQWH�VXL�FRQVHJXHQWL�DGHPSLPHQWL��GHFDGHQ]D�H
LVFUL]LRQH�D�UXROR���&RVD�YXRO�GLUH"�)XRUL�GDO�OLQJXDJJLR�WHFQLFR��VLJQLILFD�FKH�1DSROL6HUYL]L�KD�LQYLDWR�JOL
DWWL�GL�GLIILGD�D�������PRURVL�QHJOL�DOORJJL�SRSRODUL��XQ�EXFR�WRWDOH�GL����PLOLRQL�GL�HXUR�DO����PDJJLR
�����
5LVXOWDWR������VRQR�LUUHSHULELOL��������DQFRUD�GD�LGHQWLILFDUH��WUDVIHULWL��GHFHGXWL��LQGLUL]]L�LQHVDWWL��������
RJJHWWR�GL�YHULILFKH��������KDQQR�DFFHWWDWR�LO�UDWHL]]R��PD�������QRQ�VL�VRQR�IDWWL�YLYL��'RSR�EHQ�GXH
DYYLVL�
6RQR�SL��GHOOD�PHWj��(�YDOJRQR����PLOLRQL�VXJOL����PLOLRQL�GL�PRURVLWj��2UD�1DSROL6HUYL]L�GLFH�D�FKLDUH
OHWWHUH�FKH�VSHWWD�DO�&RPXQH�LO�SURYYHGLPHQWR�GL��ULODVFLR�FRDWWLYR�GHOO
�LPPRELOH��
,Q�GXH�SDUROH��OD�FDUWD�GL�VIUDWWR�GHILQLWLYR��6WHVVD�SURFHGXUD�q�VWDWD�HVHJXLWD�SHU�JOL�LPPRELOL�FKH�KDQQR
XQ�XVR�GLYHUVR��QHJR]L�H�DVVRFLD]LRQL��,�PRURVL�LQ�TXHVWR�FDVR�VRQR�������SHU�XQ�WRWDOH�GL�DUUHWUDWL�SDUL�D
���PLOLRQL�GL�HXUR��3HU�FXL�WUD�FDVH�H�EHQL�D�XVR�GLYHUVR�LO�&RPXQH�KD�DFFHUWDWR�XQD�YRUDJLQH�QHL�FRQWL�GL
TXDVL�����PLOLRQL�GL�HXUR��$QFKH�SHU�QHJR]L�H�DVVRFLD]LRQL�VL�SURFHGH�DOO
�D]LRQH�JLXGL]LDULD�GRSR�GLIILGD
H�PHVVD�LQ�PRUD�
0D�TXL�1DSROL6HUYL]L�KD�HVWUDSRODWR�OD�FDWHJRULD�GHILQLWD�GHL��JUDQGL�PRURVL���RVVLD��VL�OHJJH���FRORUR�FKH
KDQQR�PDWXUDWR�XQD�JUDQGH�PRURVLWj�D�FDXVD�GL�XQ�SLJQRUDPHQWR�SUHVVR�WHU]L��
6L�WURYDQR�HOHQFDWL�FDVL�VX�FXL�VRQR�LQ�FRUVR�LQGDJLQL�GHO�VRVWLWXWR�SURFXUDWRUH�GHOOD�&RUWH�GHL�FRQWL
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)HUUXFFLR�&DSDOER��L�FLUFROL�3RVLOOLSR�H�7HQQLV��O
�DVVRFLD]LRQH�GHOO
�DWWULFH�0DULD�/XLVD�6DQWHOOD�
SURWDJRQLVWD�GHO�ILOP��%UXWWL��VSRUFKL�H�FDWWLYL���OH�DVVRFLD]LRQL��&LWWj�GHO�VROH��DOO
�H[�$VLOR�)LODQJLHUL�
�&UHDWLYH�$UWLQSHOO��D�SLD]]D�0HUFDWR���(UJD�RPQHV��D�YLDOH�7UDLDQR��0D�FL�VRQR�DQFKH�XQD�QRWD
IDUPDFLD�LQ�YLD�0LFKHODQJHOR�6FKLSD��GXH�EDU�GL�FXL�XQR�GL�DQWLFD�WUDGL]LRQH�QDSROHWDQD��H�WUH�SDUWLWL
SROLWLFL�FRQWUDVVHJQDWL�GDO�VXIILVVR��H[���$OOHDQ]D�1D]LRQDOH��3DUWLWR�VRFLDOLVWD�H�5LIRQGD]LRQH�FRPXQLVWD�
&
�q�DQFKH��)LJOL�GHO�%URQ[��H�)LOP�FRPPLVVLRQ�SHU�3DOD]]R�&DYDOFDQWL�FRPH�UDFFRQWDWR�GD�5HSXEEOLFD�
(�LURQLD�GHOOD�VRUWH��WUD�L�PRURVL�DQFKH�O
�$VVRFDVD�
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3$/$%$5%872��%$6.(7�6)5$77$72

&KLXVD�OD�6FDQGRQH�D�ULVFKLR�O
�(XUR�&XS�GHOOD
&DQRWWLHUL

&+,86$�OD�SLVFLQD�6FDQGRQH�DOOD�YLJLOLD�GHJOL
LQFRQW U L �G L �(XUR �&XS�G L �SD O ODQXRWR � � LQ
SURJUDPPD�GD�GRPDQL��LQ�YDVFD�OD�&DQRWWLHUL
1DSROL�H�WUH�WHDP�FRQWLQHQWDOL��)HUHQFYDURV�
3 D \ V � G 
 � $ L [ � H � 7 H U U D V V D � � 8 Q � H Y H Q W R
LQWHUQD]LRQDOH�LQ�GXEELR�SHUFKp�LHUL�PDWWLQD�L
WHFQLFL�GHOO
�$VO�KDQQR�ULOHYDWR�XQD�SHUGLWD�QHL
WXEL�GL�DGGX]LRQH�GHOOH�GRFFH�GHJOL�VSRJOLDWRL�
/
�DVVHVVRUH�FRPXQDOH�DOOR�VSRUW�&LUR�%RUULHOOR
VL�GLFH�FHUWR�FKH�LO�SUREOHPD�VDUj�ULVROWR�HQWUR
VWDPDQL��©%DVWDQR�SRFKH�RUH�GL� ODYRUR�
FRQWDYDPR�GL�ULDSULUH�JLj�LHUL�VHUDª�
'D O OH �SD U W L � GH O �0R ORV LJ O L R �F 
 �q � L QYHFH
SUHRFFXSD]LRQH��RJJL�JOL�RVSLWL�DUULYDQR�LQ�FLWWj
H�GRYUHEEHUR�VRVWHQHUH�XQ�DOOHQDPHQWR
SURSULR�DOOD�6FDQGRQH��2II�OLPLWV�DQFKH�LO
3 D O D E D U E X W R � � F K H � H U D � F K L X V R � D O O H
PDQLIHVWD]LRQL�SXEEOLFKH�PD�DSHUWR�DJOL
DOOHQDPHQWL��)LQR�D�LHUL��TXDQGR�LO�QHR�GLULJHQWH
DL�JUDQGL�LPSLDQWL��$QGUHD�'H�*LDFRPR��KD
PHVVR�L�FDWHQDFFL��FL�VRQR�XUJHQWL�ODYRUL�GD
HIIHWWXDUH�PD��QRQRVWDQWH�JOL���PLOD�HXUR
VWDQ]LDWL��OD�JDUD�G
�DSSDOWR�q�IHUPD�DO�SDOR�
,QILQH��LO�&ROODQD��LHUL�LVSH]LRQH�GHL�9LJLOL�GHO
IXRFR��FKH�KDQQR�ULOHYDWR�SUREOHPDWLFKH�DOO

LPSLDQWR�HOHWWU LFR�H�FDUHQ]D�GL�XVFLWH�GL
VLFXUH]]D��,O�&RPXQH�GRYUj�RWWHPSHUDUH�HQWUR
O
���QRYHPEUH��R�VFDWWHUj�OD�FKLXVXUD�

PDUFR�FDLD]]R
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,PSLDQWL�VSRUWLYL��FKLXGH�LO�3DODEDUEXWR��'LVDJL�DOOD
6FDQGRQH
/
�DVVHVVRUH�&LUR�%RUULHOOR�DVVLFXUD��©/D�SLVFLQD�ULDSULUj�VXELWR��VWRS�VROR�SHU�HIIHWWXDUH
ODYRULª

1DSROL�1RQ�VL�DUUHVWDQR�OH�SUREOHPDWLFKH�GHJOL
LPSLDQWL�VSRUWLYL�D�1DSROL��,HUL�q�VWDWD�FKLXVD
GDOO
�$VO�DQFKH�OD�SLVFLQD�6FDQGRQH�SHU�GHOOH
SHUGLWH�DG�DOFXQL� WXEL�GHO OD�GRFFH�GHJO L
VSRJO LD WR L � �1 LHQWH �G L �D O OD UPDQWH� �2JJL
GRYUHEEH�HVVHUH�ULVROWD�OD�TXHVWLRQH�FRQ�JOL
RSHUDL�GHO�FRPXQH�FKH�VWDQQR�ODYRUDQGR
DODFUHPHQWH�SHU�ULGXUUH�OD�SHUGLWD��(�GHYRQR
IDUH�LQ�IUHWWD�SHUFKp�LQ�WDUGD�VHUDWD�GRYUHEEHUR
DOOHQDUVL�OH�VTXDGUH�GL�SDOODQXRWR�SHU�OD�&RSSD
/HQ��)HUHQFYDURV��3D\V�G
�$L[�H�7HUUDVVD�
/
�RUJDQL]]D]LRQH�GHOO
�HYHQWR�q�DIILGDWR�DOOD
&DQRWWLHUL�1DSROL�FKH�q�SUHRFFXSDWD�SHU�OD
YLFHQGD��9HQHUGu�HUD�VWDWR�LQVWDOODWR�GDL�WHFQLFL
GHO�&RPXQH�XQ�VRQGLQR�FKH�KD�ULOHYDWR�XQD
IXRULXVFLWD�G
�DFTXD�H�DQFKH�LHUL�q�HPHUVD�XQ

XOWHULRUH�SHUGLWD�
©'RPDQL��RJJL��QGU����KD�GHWWR�O
�DVVHVVRUH
&LUR�%RUULHOOR�����O
�LPSLDQWR�YHUUj�ULDSHUWR��Ê
VWDWR�FKLXVR�VROR�SHU�HIIHWWXDUH�ODYRUL��1RQ
FUHLDPR�DOODUPLVPL��FDSLVFR�FKH�O
�DUJRPHQWR
LPSLDQWL�VSRUWLYL�VLD�GHOLFDWR��PD�QRL�FHUFKLDPR
GL�QRQ�IDUL�WURYDUH�LPSUHSDUDWLª��,QWDQWR��q�VWDWR
FKLXVR�GHILQLWLYDPHQWH�DQFKH�LO�3DOD%DUEXWR��,O
QHR�GLULJHQWH�DL�JUDQGL�LPSLDQWL��$QGUHD�'H
*LDFRPR��KD�GHFLVR�GL�VEDUUDUOR��FL�VRQR
XUJHQWL�ODYRUL�GD�HIIHWWXDUH��7HFQLFDPHQWH�LO
&XRUH�%DVNHW�1DSROL�DYUHEEH�SRWXWR�VRVWHQHUH
JOL�DOOHQDPHQWL�LQIUDVHWWLPDQDOL�PD�QRQ�O
�KD
PDL�IDWWR�ILQRUD�H�VL�VSRVWHUj�DO�3ROLIXQ]LRQDOH�GL�6RFFDYR�H�&HUFROD��/
�LPSLDQWR�GL�)XRULJURWWD�q�FKLXVR
DOOH�PDQLIHVWD]LRQL�SXEEOLFKH��PD�DSHUWR�SHU�JOL�DOOHQDPHQWL�GHO�1DSROL�%DVNHW��,O�&RPXQH�RJJL�DIILGHUj
OD�SURFHGXUD�GLUHWWD�GL�DIILGDPHQWR�SHU�L�ODYRUL�GRSR�DYHU�VWDQ]LDWR��������H�WUD�TXDOFKH�JLRUQR�SDUWLUj�LO
UHVW\OLQJ��VDOYR�FRPSOLFD]LRQL�EXURFUDWLFKH��1RQ�F
�q�SDFH�QHPPHQR�SHU�LO�&ROODQD��DO�FHQWUR�GL�XQ
FRQWHQ]LRVR�WUD�&RPXQH��5HJLRQH�H�$WL�6SRUW�&HQWHU�FKH�KD�YLQWR�LO�EDQGR�GL�JHVWLRQH�GHOOD�VWUXWWXUD�
,HUL�XQ
�LVSH]LRQH�GHL�YLJLOL�GHO�)XRFR�KD�ULOHYDWR�GHOOH�DQRPDOLH�LQ�XQD�VWUXWWXUD�FKH�ULVFKLD�VHULDPHQWH
XQD�QXRYD�FKLXVXUD��3UREOHPL�DOO
�LPSLDQWR�HOHWWULFR�H�DQFKH�DOOH�XVFLWH�GL�VLFXUH]]D��QRQFKp�LQILOWUD]LRQL
G
�DFTXD�GDJOL�VSDOWL�DOOH�SDOHVWUH��,O�&RPXQH�GRYUj�IRUQLUH�DOFXQH�FHUWLILFD]LRQL�HQWUR�L�SULPL�JLRUQL�GL
QRYHPEUH��1HOOR�VWHVVR�PHVH��HVDWWDPHQWH�O
����QXRYR�URXQG�DO�7DU�GRYH�VDUj�HVDPLQDWR�LO�ULFRUVR
SUHVHQWDWR�GD�3DOD]]R�6DQ�*LDFRPR�QHL�FRQIURQWL�GHOO
�$WL�6SRUW�&HQWHU��LO�FRQVRU]LR�GL���VRFLHWj�FKH�KD
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6HWWHEHOOR��LO�IXWXUR�SDVVD�SHU�3RVLOOLSR�H�&DQRWWLHUL

1$32/,��7RFFDWD�H��&RQWURIXJD���6DQGUR
&DPSDJQD� �QH O OD � IR WR � � � LQG LPHQW LFD WR
FDPSLRQH�ROLPSLFR�D�%DUFHOORQD�
���HG�DWWXDOH
&RPPLVVDULR�WHFQLFR�GHOOD�1D]LRQDOH�LWDOLDQD
GL�SDOODQXRWR��VDUj�JUDGLWR�RVSLWH�TXHVWD�VHUD
DOOH�RUH�����FDQDOH�����GHO�GLJLWDOH�WHUUHVWUH�
QHOOD�WUDVPLVVLRQH�GL�7Y/XQD��FRQGRWWD�GD
*LDQOXFD�/HR��7DQWL�JOL�DUJRPHQWL�WUDWWDWL��L
*LRFKL�GL�5LR��LO�IXWXUR�GHO�6HWWHEHOOR��O
�DQDOLVL
VXO�FDPSLRQDWR�GL�$���OD�SDUWHQ]D�GHOOH�WUH
IRUPD]LRQL�QDSROHWDQH��&DQRWWLHUL��3RVLOOLSR�H
$ F T X D F K L D U D � � V H Q ] D � W U D O D V F L D U H � O H
SUREOHPDWLFKH�FKH�DWWDQDJOLDQR�XQR�VSRUW�FKH
D�IDWLFD�SURYD�DG�HPHUJHUH�DOO
�DWWHQ]LRQH�GHO
JUDQGH�SXEEOLFR��©Ê�XQ�VXFFHVVR��1RQ�q�PDL
IDFLOH�YLQ�FHUH�XQD�PHGDJOLD�DOOH�2OLPSLDGL�
5LPDQH�O
�DPDUR�LQ�ERFFD��SHUFKp�LO�EURQ]R�q
EHOOR��UHVWHUj�SHU�GXH���WUH�PHVL��PHQWUH�OD
PHGDJOLD�G
�RUR�GXUD�WXWWD�OD�YLWDª��&RVu
&DPSDJQD�DOOD�SUHVHQWD]LRQH�GHOOD�VWDJLRQH
DJRQLVWLFD������������'DO�SRGLR�FDULRFD�DOO

DOED�GHO�QXRYR�TXDGULHQQLR�D�FLQTXH�FHUFKL�LQ
GLUH]LRQH�7RN\R�������SXQWDQGR�VXL�JLRYDQL
JLj�GDO�FROOHJLDOH�LQ�SURJUDPPD�DO�&HQWUR
)HGHUDOH�GL �2VW LD�GDO ���DO ���QRYHPEUH�
&RQYRFDWL�L�JLDOORURVVL�$OHVVDQGUR�9HORWWR�
8PEHUWR�(VSRVLWR��$QWRQLR�0DFFLR�QL�H
0DVVLPR�'L�0DUWLUH�H�L �URVVRYHUGL�/XFD
0DU]LDOL��9LQFHQ]R�5HQ]XWR��1LFROD�&XFFRYLOOR
H9LQFHQ]R�'ROFH��,Q�VWXGLR�LO�ELDQFD]]XUUR�,YDQ
.UDSLF��WRS�VFRUHU�QHOOD�WUDVIHUWD�OLJXUH�FRQWUR�LO�4XLQWR��LO�FDSLWDQR�)DEUL]LR�%XRQRFRUH��HVSRQHQWH�GL
SXQWD�GHO�6RGDOL]LR�GHO�0RORVLJOLR��LO�JLRUQDOLVWD�GH�,O�0DWWLQR�/XFLR�&LULQR�3RPLFLQR��,Q�FROOHJDPHQWR
WHOHIRQLFR�LQWHUYHUUj�9DOHQWLQR�*DOOR��DSSURGDWR�DOOD�%SP�6SRUW�0DQDJHPHQW�GRSR����DQQL�FRQ�OD
FDORWWLQD�GL�0HUJHOOLQD�
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/
�(9(172�/D�/HJD�,WDOLDQD�WRUQD�QHO�FDSROXRJR�FDPSDQR�FKH�I��JLj�WHDWUR�GHO�NLFN�RII�GHO
����

9HOD��D�1DSROL�VL�DVVHJQD�LO�WLWROR�����

1$32/,��1DSROL�DFFRJOLH�QXRYDPHQWH�OD�/HJD
,WDOLDQD�9HOD�SHU�OD�ILQDOH�GHOOD�VWDJLRQH�����
GRSR�HVVHUH�VWDWD�WHDWUR�GHO�NLFNRII�GHO�����
FKH�KD�VHJQDWR�O
�DUULYR�LQ�,WDOLD�GHO�QXRYR
IRUPDW�GL�FRPSHWL]LRQH�YHOLFD�SHU�&OXE�
,Q�XQ�DQQR�OD�/HJD�,WDOLDQD�9HOD�KD�IDWWR
VHJQDUH�XQD�FUHVFLWD�FRQWLQXD�FKH�O
�KD�SRUWDWD
DG�HVVHUH�OD�/HJD�HXURSHD�FRQ�LO�PDJJLRU
Q XP H U R � G L � & O X E � D I I L O L D W L � E H Q � � � � L Q
UDSSUHVHQWDQ]D�GL�RJQL�DUHD�G
�,WDOLD���H�D
YHGHUVL�ULFRQRVFLXWR�O
�LPSRUWDQWH�WLWROR�GL
&DPSLRQDWR �1D] LRQD OH �SHU �& OXE�GD O OD
)HGHUD]LRQH�,WDOLDQD�9HOD�
8Q�VXFFHVVR��PHULWR�GHOO
�LQQRYDWLYR�IRUPDW�GL
UHJDWH�H�GHOO
�DOWR�SURILOR�VSRUWLYR�FKH�VWDQQR
DVVXPHQGR�JOL�HYHQWL��FKH�QRQ�q�SDVVDWR
LQRVVHUYDWR�D�OLYHOOR�HXURSHR��WDQWR�FKH�OD�/H
JDYHOD�q�VWDWD�FKLDPDWD��QHOOD�SHUVRQD�GHO�VXR
3UHVLGHQWH�5REHUWR�(PDQXHOH�GH�)HOLFH��D
VHGHUH�QHO�GLUHWWLYR�GHOO
�,6/$��O
�,QWHUQDWLRQDO
6D L O LQJ �/HDJXH�$VVRF LD W LRQ � �HQ WH �FKH
UDJJUXSSD�OH�/HJKH�9HOD�GHL�VLQJROL�SDHVL
DGHUHQWL�H�LQ�FXL�SURSULR�GH�)HOLFH�ULFRSUH�OD
FDULFD�GL�9LFHSUHVLGHQWH��/D�)LQDOH�GHOOD
/HJDYH�OD��ULFRQRVFLXWD�GHOOD�)HGHUD]LRQH
FRPH�&DPSLRQDWR�1D]LRQDOH�SHU�&OXE��VDUj
RVSLWDWD�GDO�5HDOH�<DFKW�&OXE�&DQRWWLHUL
6DYRLD��FKH�DFFRJOLHUj�SHU�TXHVWL�TXDWWUR
JLRUQL�GL�DWWLYLWj���GDO����DO����VHWWHPEUH���JOL
HTXLSDJJL�GHL����&OXE�TXDOLILFDWLVL�QHOOH�WDSSH
GL�VHOH]LRQH�QHO�FRUVR�GHOO
�DQQR�H�L�3UHVLGHQWL�GL�WXWWL�L�&OXE�DIILOLDWL�DOOD�/HJDYHOD��FKH�VDUDQQR�LPSHJQDWL
DQFKH�LQ�XQD�ULXQLRQH�GHO�&RQVLJOLR�'LUHWWLYR�SHU�FRPLQFLDUH�D�GHILQLUH�OD�VWDJLRQH�������,Q�DFTXD�OD
VILGD�QRQ�VDUj�VROR�SHU�FRQTXLVWDUH�LO�WLWROR�PD�DQFKH�SHU�VWUDSSDUH�O
�DFFHVVR�DJOL�HYHQWL�LQWHUQD]LRQDOL
GHOOD�6DLOLQJ�&KDPSLRQV�/HDJXH�SHU�LO�������,�TXDWWUR�PLJOLRUL�&OXE�GHOOD�/HJDYHOD�VDUDQQR�LQIDWWL
FKLDPDWL�D�SDUWHFLSDUH�DL�WUH�HYHQWL�LQWHUQD]LRQDOL�FKH�FXOPLQHUDQQR�FRQ�OD�ILQDOH�LQ�SURJUDPPD�D�3RUWR
&HUYR�
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