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©,�FKLHULFL�FKH��FKLDPDWL�GDO�6LJQRUH�H�VHJUHJDWL�SHU�HVVHUH�OD�VXDSDUWH��VRWWR�OD�YLJLODQ]D�GHL�SDVWRUL�VL�SUHSDUDQR�DOOH�IXQ]LRQL�GHL�PLQL�VWUL��VRQR�WHQXWL�D�FRQIRUPDUH� OH�ORUR�PHQWL�H�L� ORUR�FXRUL�D�XQD�FRVuHFFHOVD� HOH]LRQH�� DVVLGXL�QHOO·RUD]LRQH�� IHUYHQWL�QHOOD� FDULWj�� LQWHQWL� DTXDQWR�q�YHUR��JLXVWR�HG�q�GL�EXRQD�UHSXWD]LRQH��WXWWR�RSHUDQGR�SHU�ODJORULD�H�O·RQRUH�GL�'LRª��&21&��(&80��9$7��,,��&RVW��GRJP��VXOOD�&KLHVD/XPHQ�*HQWLXP������,O�FKLHULFR�%UXQR�0DUFKHVLQL��SHU�DUULYDUH�DG�HVVHUH�XQ�IHGHOH�GL�VFHSROR�GL�&ULVWR�H�XQ�PLQLVWUR�GHOOD�&KLHVD�LQVLJQH�SHU�VDQWLWj��FROWL�Yz�FRQ�JUDQGH�GLOLJHQ]D��SHUVHYHUDQ]D�H�OHWL]LD�L�GRQL�GL�'LR�H�OD�SUR�SULD�YRFD]LRQH�VDFHUGRWDOH��DYDQ]DQGR�VHQ]D�LQGXJL�QHOOD�YLD�YHUVR�ODVDQWLWj�4XHVWR�JLRYDQH�DPLFR�GHO�6LJQRUH�QDFTXH�O·��DJRVWR������QHO�SDH�VH�GL�%DJQR�GL�3LDQR��IUD]LRQH�GHO�FRPXQH�GL�6DOD�%RORJQHVH�QHO�WHUUL�WRULR�GHOO·$UFLGLRFHVL�GL�%RORJQD�� ,�JHQLWRUL�*LXOLR�0DUFKHVLQL� H�$QQD(OLVDEHWWD�3DJQRQL��XPLOL�DUWLJLDQL�� IHUYHQWL�QHOOD�SUDWLFD�UHOLJLRVD�� ORHGXFDURQR�VHFRQGR�OH�OHJJL�GLYLQH�H�DWWUDYHUVR�O·HVHPSLR�OR�FRQGXVVHURD�SHUFRUUHUH�DVVLGXDPHQWH�LO�FDPPLQR�GHOOD�UHWWLWXGLQH��%UXQR�SDUWH�FLSDYD�GLOLJHQWHPHQWH�DOOH�FHOHEUD]LRQL�OLWXUJLFKH�QHOOD�FKLHVD�SDUURF�FKLDOH��VHUYHQGR�DOO·DOWDUH�H��VH�QHFHVVDULR��JXLGDQGR�OD�UHFLWD�FRPXQL�WDULD�GHO�5RVDULR�H�GL�DOWUH�SUHJKLHUH��FKH�DYHYD�LPSDUDWR�D�PHPRULD�(UD�WDOH�LO�VXR�LPSHJQR�FKH�LO�SDUURFR�'RPHQLFR�'DO�0RQWH�OR�FKLDPD�YD�DIIHWWXRVDPHQWH�©LO�PLR�SLFFROR�FDSSHOODQRª�� ,O� ��� JLXJQR������VLDFFRVWz�SHU�OD�SULPD�YROWD�DOOD�PHQVD�HXFDULVWLFD�H�ULFHYHWWH�LO�VDFUD�PHQWR�GHOOD� FRQIHUPD]LRQH�� D� TXHOO·HSRFD� VL� VHQWLYD� JLj� SLHQDPHQWHRULHQWDWR�DG�DFFHGHUH�DO�VDFHUGR]LR�'RWDWR�GL� LQJHJQR�DFXWR��GL�EXRQD�YRORQWj�H�VSLULWR�GL� GHGL]LRQH�IUHTXHQWz�OD�VFXROD�HOHPHQWDUH�FRQ�JUDQGH�DEERQGDQ]D�GL�IUXWWL��(Q�WUz�TXLQGL�QHO�6HPLQDULR�GLRFHVDQR�ERORJQHVH��������������GRYH�ULIXO�VH� SHU� OD� SLHWj�� OD� ERQWj�� O·DFFXUDWD� RVVHUYDQ]D� GHOOD� GLVFLSOLQD� H� LO
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SURJUHVVR� QHJOL� VWXGL�� ,Q�PRGR� DQFRUD� SL�� SHUIHWWR� VL� FRPSRUWz� QHO3RQWLILFLR�6HPLQDULR�5RPDQR�0LQRUH� ������������H�QHO�3RQWLILFLR�6H�PLQDULR�5RPDQR�0DJJLRUH��������������1HO������ULFHYHWWH�OD�WRQVXUDH�O·DQQR�VXFFHVVLYR�IX�SURPRVVR�DOO·RVWLDULDWR�H�DO�OHWWRUDWR��1HOO·DGHP�SLPHQWR�IHGHOH�GL�WXWWL�L�VXRL�FRPSLWL��FKH�VXVFLWDYD�O·DPPLUD]LRQH�GHLVXSHULRUL�H�GHL�FRPSDJQL��FHUFDYD�FRQ�WXWWH�OH�IRU]H�GL�LPLWDUH�&ULVWR�4XHVWR�HUD� LO�VXR�PRWWR�� ©2� VDUz� XQ� VDFHUGRWH� VDQWR� R�PRULUzª�� 3HUTXHVWR�VL�DGRSHUz�FRQ�RJQL�FXUD�D�IXJJLUH�LO�SHFFDWR�H�OD�PHGLRFULWj�HD�SHUVHJXLUH�OH�YHWWH�GHOOD�SHUIH]LRQH�HYDQJHOLFD��VDOHQGR�JLRUQR�GRSRJLRUQR�L�JUDGL�GHOOD�YLUW���/D�VXD�LQIDQ]LD�H�O·DGROHVFHQ]D��L�VXRL�SHQ�VLHUL�H�OH�D]LRQL��OH�VXH�VSHUDQ]H�H�OH�GLIILFROWj�FKH�GRYHWWH�VRSSRUWDUH�HUDQR� LOOXPLQDWL�GDOOD� IHGH�� $GHUu� FRQ� OD�SURSULD� YLWD� DOOD� YRORQWj� GL'LR��FRPSu�LO�EHQH��DFFUHEEH�LQ�ODUJD�PLVXUD�L�GRQL�JLj�DEERQGDQWL�UL�FHYXWL�GDOO·DOWR��H�OR�IHFH�FRQ�VDSLHQ]D��DOOR�VFRSR�GL�GDUH�JORULD�D�'LR�HVHUYLUH�SL�� HIILFDFHPHQWH� OH� DQLPH�� $OLPHQWz� O·XQLRQH� FRQ� LO� 6LJQRUH,GGLR�PHGLDQWH� OD� OLWXUJLD�� OD� SLHWj� HXFDULVWLFD� H� PDULDQD�� OH� 6DFUH6FULWWXUH�� OD�SUHJKLHUD��OD�PHGLWD]LRQH��JOL�VWXGL��5LFHYHWWH�IUXWWXRVD�PHQWH�LO�VDFUDPHQWR�GHOOD�SHQLWHQ]D�GXH�YROWH�DOOD�VHWWLPDQD��SUDWLFzOD�PRUWLILFD]LRQH�H�SUHJz�'LR�GL�VDSHU�DPDUH� LQWHQVDPHQWH�OD�FURFH�HFRVu�GLYHQWDUH�VHPSUH�SL��VLPLOH�D�&ULVWR��VXR�PDHVWUR�H�6LJQRUH��$Pz'LR�VRSUD�RJQL�FRVD��GRQDQGRVL�WRWDOPHQWH�D�OXL��H�QHO�QDVFRQGLPHQWRGHOOD�YLWD�FRQGRWWD� LQ�6HPLQDULR� OR�DGRUz��JOL�UHVH� ORGH�H� OR�VHUYu�FRQFXRUH�SXUR�H�LQGLYLVR��/D�QRWWH�GL�1DWDOH�GHO�������LQILDPPDWR�GL�FDUL�Wj��FRO�FRQVHQVR�GHO�GLUHWWRUH�VSLULWXDOH�� LO� VDFHUGRWH�3LHU�&DUOR� /DQ�GXFFL��HPLVH�LO�YRWR�SULYDWR�GL�SHUIHWWD�H�SHUSHWXD�FDVWLWj��LPSORUDQGROD�JUD]LD�GL�DPDUH�*HV��©VHQ]D�OLPLWL�H�VHQ]D�PLVXUDª�H�GL�DQGDUH�LQ�FRQWUR�DO�PDUWLULR�SHU�LO�VXR�QRPH��&RQ�VSLULWR�GL�ULYHUHQ]D�DPDYD� ODVDQWD�PDGUH�&KLHVD��YHQHUDYD�LO�6RPPR�3RQWHILFH��LO�VXR�$UFLYHVFRYR&DUG��*LRYDQQL�%DWWLVWD�1DVDOOL�5RFFD�GL�&RUQHOLDQR��L�YHVFRYL��L�VDFHU�GRWL��&RQ�L�FRQGLVFHSROL�LQ�6HPLQDULR�VL�FRPSRUWDYD�VHFRQGR�XQR�VWLOHDPRUHYROH�IDWWR�GL�IUDWHUQLWj��ERQWj��VROOHFLWXGLQH��SD]LHQ]D��PHWWHQGRLQ�SUDWLFD� O·HVRUWD]LRQH�GL�6��3DROR�� ©5DOOHJUDWHYL� FRQ�TXHOOL� FKH�VRQRQHOOD�JLRLD��SLDQJHWH�FRQ�TXHOOL�FKH�VRQR�QHO�SLDQWRª� �5P��������� 6D�SHYD�DGDWWDUVL�DOO·LQGROH�GL�FLDVFXQR��VHQ]D�DOFXQD�SUHIHUHQ]D�GL�SHU�VRQH��QRQ�IDFHYD�VIRJJLR�GHOOD�VXD�LQWHOOLJHQ]D��VXSHULRUH�D�TXHOOD�GHLFRPSDJQL��YHUVR�WXWWL�HUD�VRFLHYROH��FRUWHVH��XPLOH��H�GLIIRQGHYD�SDFH�HOHWL]LD�� 3DUWHFLSDYD� DOOH� FRQYHUVD]LRQL�� DL� JLRFKL�� DOOH� XVFLWH� H� DJOLVFKHU]L�GHL�FRPSDJQL��PD�VHQ]D�PDL�YHQLU�PHQR�DOOD�FDULWj�H�DOOD�PR�GHUD]LRQH�GL�VSLULWR��R�DEEDQGRQDUH�OD�OXFH�GHOOD�SUHVHQ]D�GLYLQD��7H�QHYD�D�IUHQR�OD�VXD�QDWXUD�YLYDFH��FROWLYDYD�OD�WHPSHUDQ]D�H�OD�SRYHU�Wj��HVHUFLWDYD�OD�JLXVWL]LD�YHUVR�'LR�H�LO�SURVVLPR��REEHGLYD�DL�JHQLWRUL�DO�SDUURFR��DJOL� LQVHJQDQWL�� DL� VXSHULRUL��$FFHWWz�SD]LHQWHPHQWH�GLIIL�FROWj�H�GLVDJL��H�³�SHU�JLXQJHUH�SL��IDFLOPHQWH�DOOD�PHWD�³�YROOH�HVVH�UH�JXLGDWR�GDL� VXSHULRUL��DL� TXDOL�PDQLIHVWDYD� LO� VXR�VSLULWR� LQ�PRGRVHPSOLFH�H�VHUHQR��)LQ�GDL�SULPL�DQQL�GL�6HPLQDULR�IHFH�TXHVWR�SURSR�



���

VLWR��©9RJOLR�HVVHUH�FUHWD�GRFLOH�LQ�PDQR�GHL�PLHL�VXSHULRUL��FKH�GL�PHYRJOLRQR� IDUH� XQ·LPPDJLQH� UDVVRPLJOLDQWH� LO� SL�� SRVVLELOH� D� *HV�ª�1HOO·LQWHVVHUH� FROORTXL�� QHOO·DFFRJOLHUH� FRQVLJOL�� QHOOH� VXH� D]LRQL� PR�VWUDYD�VHPSUH�HTXLOLEULR�H�SUXGHQ]D��DYHQGR�GL�PLUD�OD�JORULD�GL�'LR�HOD�VDQWLILFD]LRQH�GHOOD�VXD�DQLPD��1HO�PDJJLR������RIIUu�QXRYDPHQWH�LOVXR�FXRUH�DOOD�0DGUH�GL�'LR��FKH�QHO� 6HPLQDULR�5RPDQR�0DJJLRUH� qYHQHUDWD�FRQ�LO�WLWROR�GL�´9HUJLQH�0DULD�GHOOD�)LGXFLDµ�H�LQYRFDWD�FRQ�ODGROFH�JLDFXODWRULD��©0DWHU�PHD��ILGXFLD�PHDª�/D�VDOXWH�GHO�6HUYR�GL�'LR��ILQR�D�TXHO�PRPHQWR�VROLGD��GDL�SULPLJLRUQL�GHOOR�VWHVVR�PHVH�HUD�DIIHWWD�GD�XQD�FRQWLQXD�IHEEUH��GL�RULJLQHLQFHUWD��2JQL�FXUD�VL�ULYHOz� LQXWLOH��1HOO·XOWLPR�SHULRGR�GHOOD�VXD�YLWD�WUDVFRUVR�D�%RORJQD��YHQQH�IRUPXODWD�GDL�PHGLFL�OD�GLDJQRVL�GL�PHQLQ�JLWH�� ,O� JLRYDQH�� LQVLJQH� QHOOD� VDQWLWj�� VL� FRQIRUPz� WRWDOPHQWH� DOODYRORQWj�GL�'LR��*LXQVH�DO�FXOPLQH�GHOOD�VRIIHUHQ]D�FRQ�DQLPR�VWUDRUGL�QDULDPHQWH� IRUWH�H� VHUHQR��DWWLQJHQGR� VROOLHYR�GDOOD� SUHJKLHUD� FRQWL�QXD��1HJOL�XOWLPL�JLRUQL�FRVu�VL�ULYROVH�DO�6LJQRUH��©9L�RIIUR�L�PLHL�SDWL�PHQWL�SHU�LO�EHQH�GHOOD�IDPLJOLD��SHU�LO�EHQH�GHOOD�PLD�SDUURFFKLD��SHU�LPLHL�6XSHULRUL��SHU� L�PLHL�FRPSDJQL�GL�VWXGL��SHUFKp�GLYHQWLQR�EXRQL6DFHUGRWL��SHU�OD�FRQYHUVLRQH�GHL�SHFFDWRUL��(�VH� LO�PLR�GRORUH�QRQ� qDEEDVWDQ]D� IRUWH�SHUFKp� LR� VLD� GHJQR�GL�FKLHGHUYL� WXWWH� TXHVWH� FRVH�PROWLSOLFDWHOR��H�GDWHPL� OD� IRU]D�GL� VRSSRUWDUOR�SHU� DPRUH� GHO� YRVWURVDFUR�&XRUHª��3URVHJXu�ILQR�DO�PRPHQWR�GHOOD�PRUWH�LQ�TXHVWD�RIIHUWD�D'LR��HG�(JOL�OR�WROVH�DOOD�YLWD�WHUUHQD�DOO·DOED�GHO����OXJOLR������/D�IDPD�GL�VDQWLWj��GL�FXL�LO�6HUYR�GL�'LR�JRGHYD�JLj�LQ�YLWD��GRSR�ODVXD�PRUWH�VL�GLIIXVH�DQFRU�SL���H�LQGXVVH�O·$UFLYHVFRYR�GL�%RORJQD�DGDYYLDUH� OD� &DXVD� GL� EHDWLILFD]LRQH� H� FDQRQL]]D]LRQH� H� D� FHOHEUDUH� LO3URFHVVR� 2UGLQDULR� ,QIRUPDWLYR� ������������� FXL� VHJXu� LO� 3URFHVVR5RJDWRULDOH�VYROWRVL�D�5RPD�������������H�XQ·,QGDJLQH�VXSSOHPHQWDUH������������� /D�YDOLGLWj�JLXULGLFD�GHO� 3URFHVVR� IX� ULFRQRVFLXWD� GDOOD&RQJUHJD]LRQH�GHOOH�&DXVH�GHL�6DQWL�FRQ�GHFUHWR�HPDQDWR�LO����JLXJQR������5HGDWWD� OD�3RVLWLR�� VL� YDOXWz��VHFRQGR� OH� QRUPH�� VH� LO� 6HUYR� GL'LR�DYHVVH�HVHUFLWDWR� OH�YLUW�� LQ�JUDGR�HURLFR��,O�&RQJUHVVR�3HFXOLDUHGHL�&RQVXOWRUL�7HRORJL�VL�VYROVH�LO����RWWREUH������FRQ�HVLWR�SRVLWLYR��,3DGUL�&DUGLQDOL�H�L�9HVFRYL��QHOOD�6HVVLRQH�2UGLQDULD�GHO�VXFFHVVLYR���QRYHPEUH��GRSR�DYHU�DVFROWDWR� OD�UHOD]LRQH�GHO�3RQHQWH�GHOOD�&DXVD�6�(��6DOYDWRUH�%RFFDFFLR��9HVFRYR�GL�)URVLQRQH�9HUROL�)HUHQWLQR��ULFR�QREEHUR� FKH� LO� FKLHULFR� %UXQR�0DUFKHVLQL� DYHYD� HVHUFLWDWR� LQ� JUDGRHURLFR�OH�YLUW��WHRORJDOL��FDUGLQDOL�H�OH�DOWUH�D�TXHVWH�FRQQHVVH�)DWWD�SRL�GL� WXWWR� TXHVWR� DFFXUDWD� UHOD]LRQH� DO� 6RPPR� 3RQWHILFH*LRYDQQL� 3DROR� ,,� GD� SDUWH� GHO� VRWWRVFULWWR� &DUGLQDOH� 3UHIHWWR�� 6XD6DQWLWj�³�DFFRJOLHQGR�H�FRQIHUPDQGR�LO�JLXGL]LR�GHOOD�&RQJUHJD]LRQHGHOOH�&DXVH�GHL�6DQWL��RUGLQz�FKH�VL� UHGLJHVVH�XQ�GHFUHWR�VXOOH�YLUW�HURLFKH�GHO�6HUYR�GL�'LR�
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7XWWR� FLz� IHGHOPHQWH� FRPSLXWR�� LO� %HDWLVVLPR� 3DGUH�� ULXQLWL� RJJLSUHVVR�GL�6p�LO�VRWWRVFULWWR�&DUGLQDOH�3UHIHWWR��LO�3RQHQWH�GHOOD�&DXVD�HPH� $UFLYHVFRYR� 6HJUHWDULR� GHOOD� &RQJUHJD]LRQH�� ROWUH� D� WXWWL� JOL� DOWULFKH�YHQJRQR�DELWXDOPHQWH�FRQYRFDWL��LQ�ORUR�SUHVHQ]D�KD�VROHQQHPHQ�WH� GLFKLDUDWR�� &RQVWD� O·HVHUFL]LR� HURLFR�� GD� SDUWH� GHO� FKLHULFR� %UXQR0DUFKHVLQL��GHOOH�YLUW��WHRORJDOL�GL�)HGH��6SHUDQ]D�H�&DULWj�YHUVR�'LR�HYHUVR� LO� SURVVLPR�� QRQFKp�GHOOH� YLUW�� FDUGLQDOL� GL� 3UXGHQ]D��*LXVWL]LD�7HPSHUDQ]D�H�)RUWH]]D��H�GHOOH�DOWUH�DG�HVVH�FRQQHVVH��QHO�FDVR�H�DOORVFRSR�GL�FXL�TXL�VL�WUDWWD�
,O�6RPPR�3RQWHILFH�KD�VWDELOLWR�LQROWUH�FKH�TXHVWR�GHFUHWR�VLD�UHVRSXEEOLFR� H� UHJLVWUDWR� DJOL� DWWL� GHOOD� &RQJUHJD]LRQH� GHOOH� &DXVH� GHL6DQWL�
'DWR�D�5RPD��LO����GLFHPEUH�����

-26e &DUG��6$5$,9$�0$57,163UHIHWWR��(':$5'�12:$.$UFLY��WLW��GL�/XQL6HJUHWDULR
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&DQFHOOHULD�$UFLYHVFRYLOH��3URW�������²�7LW����²�)DVF����²�$QQR�����
9LVWR�LO�QRVWUR�'HFUHWR�LQ�GDWD����JLXJQR������FRQ�LO�TXDOH�DYHYD�PR� GLVSRVWR� OD� FRVWLWX]LRQH�GHO� ���� &RQVLJOLR� 3UHVELWHUDOH�GL� TXHVWD$UFLGLRFHVL�GL�%RORJQD��ILVVDQGRQH�OD�VFDGHQ]D�DO���RWWREUH�����ULWHQHQGR� RSSRUWXQR� SURYYHGHUH� WHPSHVWLYDPHQWH� DO� ULQQRYR� GLTXHVWR�RUJDQLVPR��OD�FXL�DWWLYLWj�VL�q�FRQIHUPDWD�GL�SUH]LRVR�DLXWR�DOORVYROJLPHQWR�GHO�QRVWUR�PLQLVWHUR�HSLVFRSDOHYLVWL�L�FDQQ����������GHO�YLJHQWH�&RGLFH�GL�'LULWWR�&DQRQLFRFRQ�LO�SUHVHQWH�QRVWUR�$WWRG H F U H W L DPR ��� Ë�FRVWLWXLWR� LQ� TXHVWD�$UFLGLRFHVL� GL�%RORJQD� LO� ����&RQVLJOLR3UHVELWHUDOH��VHFRQGR�OH�1RUPH�DOOHJDWH�DO�SUHVHQWH�'HFUHWR��GL�FXL�IRU�PDQR�SDUWH�LQWHJUDQWH��� /H�RSHUD]LRQL�SHU�OH�HOH]LRQL�GL�FXL�DOOH�1RUPH�DOOHJDWH�VL�VYRO�JHUDQQR�GDO����DO����VHWWHPEUH�������/D�&DQFHOOHULD�GHOOD�QRVWUD�&X�ULD�$UFLYHVFRYLOH�q�LQFDULFDWD�GL�FXUDUH�O·HVHFX]LRQH�GL�WDOL�RSHUD]LRQL��� ,O�&RQVLJOLR�3UHVELWHUDOH�FRVu�FRVWLWXLWR�GXUHUj�LQ�FDULFD�ILQR�DO��RWWREUH������
'DWR�D�%RORJQD��GDOOD�5HVLGHQ]D�$UFLYHVFRYLOH��QHOOD�6ROHQQLWj�GHO6DFUR�&XRUH�GL�*HV���TXHVWR�JLRUQR���JLXJQR������

��*LDFRPR�%LIIL&DUGLQDOH�$UFLYHVFRYR
� � 



���

1250(�3(5�/$�&267,78=,21('(/�����&216,*/,2�35(6%,7(5$/('(//·$5&,',2&(6,�',�%2/2*1$
$UW�� �� ³� ,O� &RQVLJOLR� 3UHVELWHUDOH� GHOO·$UFLGLRFHVL� GL� %RORJQD� qFRPSRVWR�³ GDL�PHPEUL�GL�GLULWWR��FKH�VRQR�LO�9LFDULR�H�LO�3UR�9LFDULR�*HQHUDOH��L9LFDUL�(SLVFRSDOL��L�'HOHJDWL�$UFLYHVFRYLOL��LO�&DQFHOOLHUH�$UFLYHVFRYL�OH�� O·(FRQRPR� 'LRFHVDQR�� L� 'LUHWWRUL� GHJOL� 8IILFL� GHOOD� &XULD� $UFL�YHVFRYLOH�� LO�5HWWRUH�GHO�6HPLQDULR� $UFLYHVFRYLOH�� LO�5HWWRUH�GHO�6H�PLQDULR� 5HJLRQDOH� ´%HQHGHWWR� ;9µ� H� LO� 3UHVLGHQWH� GHOO·,VWLWXWR'LRFHVDQR�SHU�LO�6RVWHQWDPHQWR�GHO�&OHUR�³ GD����PHPEUL�HOHWWL FRVu�VXGGLYLVL�D� ���LQ�UDSSUHVHQWDQ]D�FLDVFXQR�GL�XQ�9LFDULDWR�GHOO·$UFLGLRFHVL�E� ���LQ�UDSSUHVHQWDQ]D�JHQHUDOH�GHL�SUHVELWHUL�GLRFHVDQL��GHL�SUH�VELWHUL�VHFRODUL�H[WUDGLRFHVDQL�UHVLGHQWL�LQ�'LRFHVL�H�GHL�SUHVEL�WHUL� UHOLJLRVL� VWDELOPHQWH� UHVLGHQWL� H� RSHUDQWL� LQ� 'LRFHVL� DOOHGLUHWWH�GLSHQGHQ]H�GHOO·2UGLQDULR�'LRFHVDQR�F� �� LQ� UDSSUHVHQWDQ]D� GHJOL� DOWUL� SUHVELWHUL� UHOLJLRVL� SUHVHQWL� LQ'LRFHVL�³ GD�PHPEUL� QRPLQDWL�GLUHWWDPHQWH�GDOO·$UFLYHVFRYR�� LQ�QXPHUR� QRQVXSHULRUH�D����$UW����³�3HU�OD�GHVLJQD]LRQH�GHL�SUHVELWHUL�GL�FXL�DOOH�OHWWHUH�D��H�E�GHOO·DUW�� �� KDQQR� GLULWWR� GL� YRWR�� ROWUH� DL� SUHVELWHUL� LQFDUGLQDWL� QHOOD'LRFHVL��DQFKH�L�SUHVELWHUL�H[WUDGLRFHVDQL�UHVLGHQWL�LQ�'LRFHVL�H�L�SUH�VELWHUL�UHOLJLRVL�SDUURFL��DPPLQLVWUDWRUL�SDUURFFKLDOL��YLFDUL�SDUURFFKLD�OL�R�VYROJHQWL�DOWUR�XIILFLR�D�WHPSR�SLHQR�SHU�LQFDULFR�H�DOOH�GLSHQGHQ]HGHOO·2UGLQDULR�'LRFHVDQR�6RQR�HOHJJLELOL�WXWWL�L�SUHVELWHUL�GL�FXL�DO�FRPPD�SUHFHGHQWH��DG�HF�FH]LRQH�GHL�PHPEUL�GL�GLULWWR�3HU�O·HOH]LRQH�GHL�UHOLJLRVL�GL�FXL�DOOD�OHWWHUD�F��GHOO·DUW�����VRQR�HOHW�WRUL�HG�HOHJJLELOL�WXWWL�JOL�DOWUL�SUHVELWHUL�UHOLJLRVL�VWDELOPHQWH�H�OHJLWWL�PDPHQWH�UHVLGHQWL�LQ�'LRFHVL�$UW�� �� ³� 3HU� O·HOH]LRQH� GHL� SUHVELWHUL� GL� FXL� DOOH� OHWWHUH� D�� H� E�GHOO·DUW�����OD�&XULD�$UFLYHVFRYLOH�LQYLHUj�D�WXWWL�JOL�HOHWWRUL�O·HOHQFR�GHLSUHVELWHUL�GHOOD�'LRFHVL��GLYLVL�SHU� 9LFDULDWR�H�SHU�PLQLVWHUR� �SDUURFRRG� HTXLSDUDWR��YLFDULR�SDUURFFKLDOH��DGGHWWR� DG�DOWUR�PLQLVWHUR��� H� ODVFKHGD�SHU�OD�YRWD]LRQH�/D�VFKHGD�SRUWHUj�O·LQGLFD]LRQH�GHO�9LFDULDWR�D�FXL�O·HOHWWRUH�DSSDU�WLHQH�$UW����³�2JQL�HOHWWRUH�YRWD� LQGLFDQGR�VXOOD�VFKHGD�QHOOH�DSSRVLWHSDUWL�
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&UHGR�GL�GRYHU�GDUH�FRQWR�VXFFLQWDPHQWH�GHO�PLR�FRQWULEXWR�DOODVWUDRUGLQDULD� HGL]LRQH�GL� 3LQRFFKLR� FKH�RJJL� YLHQH�SUHVHQWDWD�� ,O� FKHPL�FRVWULQJH�³�H�PH�QH�VFXVR�³�D�SDUODUH�GL�PH�H�GHOOD�YLFHQGD�GHLPLHL�UDSSRUWL�FRQ�LO�FDSRODYRUR�GL�&DUOR�/RUHQ]LQL�,'RSR�OH�RYYLH�H�QDWXUDOL� OHWWXUH� LQIDQWLOL��KR�FRPLQFLDWR�D�LQWHUUR�JDUPL�H�D�ULIOHWWHUH�VX�TXHVWR�OLEUR�ILQ�GDO�������GXUDQWH�O·XOWLPR�DQQRGHO�PLR�OLFHR��Ë�VWDWD�XQD�ULIOHVVLRQH�FKH�VL�q�SURWUDWWD�QHO�WHPSR�H�VLq�FRQFOXVD�QHO������FRQ�OD�SXEEOLFD]LRQH�GL�XQ�´FRPPHQWR�WHRORJLFRµGDO�WLWROR�LQFRQVXHWR��&RQWUR�0DHVWUR�&LOLHJLD�/·LQWHQWR�GL�TXHOOH�SDJLQH�HUD�GL�FRPXQLFDUH�TXHOOD�FKH�DQFKH�SHUPH�HUD�VWDWD�OD�´VFRSHUWDµ�LQDWWHVD�GL�TXHOOD�OXQJD�PHGLWD]LRQH��H�FLRqOD�VWXSHIDFHQWH�DQDORJLD� �H��SL��DQFRUD��OD�SLHQD�FRQFRUGDQ]D�� WUD� ODVWUXWWXUD GHO�UDFFRQWR�FROORGLDQR�H�OD�VWUXWWXUD GHOOD�YLVLRQH�FULVWLDQDGHOOD�UHDOWj��FRQ� LO�VXR�DQQXQFLR� GL� UHGHQ]LRQH�XPDQD�H� FRQ� OD� VXD´VWRULD�GL�VDOYH]]Dµ�/·DUJRPHQWD]LRQH� LQ� &RQWUR� 0DHVWUR� &LOLHJLD VL� VYLOXSSDYD� WRWDO�PHQWH�HG�HVFOXVLYDPHQWH�VXO�SLDQR�RJJHWWLYR��YDOH�D�GLUH��OD�PLD�DWWHQ�]LRQH� VL� SRUWDYD� XQLFDPHQWH� VXO� OLEUR� FKH� PL� HUD� GDWR� GL� OHJJHUH�VHQ]D�DOFXQD�SUHRFFXSD]LRQH�SHU�TXHO�FKH�DYHYD�YROXWR�GLUH�LO�&ROORGL�'LFKLDUDYR�DQ]L�FRQ�JLRYDQLOH�LPSURQWLWXGLQH�FKH�LO�SHQVLHUR�GHOO·DXWR�UH�H�L�VXRL�HVSOLFLWL�LQWHQGLPHQWL�QRQ�PL�LQWHUHVVDYDQR�DIIDWWR��&RQIHV�VDYR� DGGLULWWXUD� GL� HVVHUH� VWDWR� DPPDOLDWR� H�GLYHUWLWR�GDO� ©JLRFR� GHO3DGUH�FKH�VL�FRPSLDFH�GL�FDULFDUH�GHO�VXR�PHVVDJJLR�OH�SDUROH�SL��GL�VSDUDWH��DQFKH�TXHOOH�FKH�D�XQ�SULPR�HVDPH�VHPEUHUHEEHUR�GLVDGDWWHH�ORQWDQHª��S��������&KH�VH�LO�/RUHQ]LQL�IRVVH�VWDWR�DQFKH�DWHR�³�VFUL�YHYR�SDUDGRVVDOPHQWH�³�©LO� JLRFR�PL�VDUHEEH�SLDFLXWR�DQFKH�GL� SL��SHUFKp�VDUHEEH�DSSDUVR�SL��VFLQWLOODQWH�O·XPRULVPR�GL�'LRª��LE���1RQ�F·HUD�GXQTXH�GD�SDUWH�PLD�QHVVXQD�SUHYDULFD]LRQH�QHL� FRQ�IURQWL�GHOOD�´SLQRFFKLRORJLDµ��GLVFLSOLQD�FKH�ULVSHWWDYR�H�DFFHWWDYR�QHLVXRL�ULVXOWDWL�VHQ]D�DOFXQD�FRQWHVWD]LRQH��,O�VROR�LQWHUURJDWLYR�FKH�PLSURSRQHYR�HUD� TXHOOR�GHOOD�UHDOH� FRUULVSRQGHQ]D� �D�SUHVFLQGHUH�GDOODPHQWDOLWj�H�GDOOH�SHUVXDVLRQL�GHOO·HVWHQVRUH��WUD�OD�ILDED�LQ�HVDPH�H�ODYHULWj� ULYHODWD�� 0D� TXHVWD� ³� DVVHULYR�� H�PL� SDUH� DQFKH� DGHVVR� XQ



���

DVVHUWR� PHWRGRORJLFR� LQFRQWHVWDELOH�³� q� XQD� TXHVWLRQH� ´WHRORJLFDµ�VXOOD�TXDOH�JOL�VWXGLRVL�GHOOD�YLWD�H�GHOO·RSHUD�GHO�&ROORGL��L�FULWLFL�OHWWH�UDUL� H� JOL� LQGDJDWRUL� GHOOD� VRFLHWj� RWWRFHQWHVFD� QRQ� GRYUHEEHUR� DYHUQLHQWH�GD�GLUH� ,,0D� GRSR� OD� SXEEOLFD]LRQH� GL�&RQWUR� 0DHVWUR� &LOLHJLD VRQR� VWDWRSXQWR�DQFK·LR�GDOOD�FXULRVLWj�GL�FRQRVFHUH�TXDOFRVD�GL�SL��GHOO·DXWRUHGL�3LQRFFKLR��+R�GXQTXH�FHUFDWR�GL�UDFFRJOLHUH�H�GL�YDJOLDUH�WXWWH�OH�QR�WL]LH�VXO�&ROORGL��FKH�DYHYR�OD�YHQWXUD�GL�WURYDUH��(�GHYR�GLUH�GL�HVVHUHVWDWR� SURJUHVVLYDPHQWH� LQFDQWDWR� GDO� VXR� RULJLQDOH� WHPSHUDPHQWRQRQFKp�GDOOD�VXD�ULFFD�HG�HVWURVD�XPDQLWj�/·LQWURGX]LRQH�FKH��D�PLD�ILUPD��q�FRQWHQXWD�LQ�TXHVWR�VSOHQGLGRYROXPH� LGHDWR� H� UHDOL]]DWR�GD� $UW·q� SXz� HVVHUH� FRQVLGHUDWR� DSSXQWRO·DSSURGR�GL�TXHVWD�VHFRQGD�IDVH�GHOOD�PLD�UHOD]LRQH�FRQ�3LQRFFKLR����,Q�TXHVWD�LQWURGX]LRQH�SULPD�GL�WXWWR�SURSRQJR�HVSOLFLWDPHQWH3LQRFFKLR FRPH�XQ�HQLJPD�FKH�QRQ�FL�VL�GHYH�VWDQFDUH�GL�LQGDJDUH�3LQRFFKLR SRVVLHGH�LO�GRQR�H�LO�IDVFLQR�³�ROWUH�FKH�GL�XQD�OLQJXD�DOWHPSR� VWHVVR� YLYDFH� H� DVFLXWWD��VDSLGD�HG� HVVHQ]LDOH�³�DQFKH� H� VR�SUDWWXWWR� GL� XQD� IDQWDVLD� LQHVDXVWD�� FKH� VD� LPPDJLQDUH� JOL� DFFDGL�PHQWL�SL��LQDWWHVL�H�GLVSDUDWL��RUGLQDQGROL�WXWWDYLD�HQWUR�XQD�YLFHQGDULJRURVDPHQWH�VFDQGLWD� ILQR�DOOD� VXD� SL�� ORJLFD� FRQFOXVLRQH��&RVu� VLPRWLYD�H�JLXVWLILFD�OD�VXD�IRUWXQD�3HUz�QRQ�GHO�WXWWR��,�PHULWL�OHWWHUDUL�VRQR�LQQHJDELOL�H�VRVWDQ]LRVL�PD�QRQ�GjQQR�XQD�VSLHJD]LRQH�DGHJXDWD�H�WRWDOPHQWH�SHUVXDVLYD�GHO�OD�QRWRULHWj�VHQ]D�FRQILQL�GL�TXHVWD�LQVROLWD�ILDED�Qp�GHO�VXFFHVVR�RWWH�QXWR�DQFKH�LQ�DUHH�FXOWXUDOL�UHPRWLVVLPH�GDOOD�QRVWUD��'L�IDWWR�OD�QDU�UDWLYD�LWDOLDQD�QRQ�FRQRVFH��GRSR�O·XQLILFD]LRQH�SROLWLFD�GHOOD�QD]LRQH�XQ·RSHUD�FKH�SHU�OD�GLIIXVLRQH�H�LO�IDYRUH�LQFRQWUDWR�VLD�SDUDJRQDELOH�DTXHVWD��Ë�QDWXUDOH�DOORUD�H�OHJLWWLPR�GRPDQGDUVL�OD�´UDJLRQH�VXIILFLHQ�WHµ�GHO�VLQJRODUH�IHQRPHQR�/·DUFDQR� VL� ID� SL�� LQWULJDQWH�� VH� VL� FRQVLGHUD� O·RULJLQH� GL� TXHVWROLEUR��XQ·RULJLQH�FKH�VL�VDUHEEH�WHQWDWL�GL�GHILQLUH�FDVXDOH��SXEEOLFDWRD�UDWH��LUUHJRODUPHQWH��GL�PDODYRJOLD��VXO�*LRUQDOH�GHL EDPELQL�� WUD� LO�����H�LO���������$�JHWWDUH�TXDOFKH�OXFH�VX�TXHVWR�PLVWHUR�H�DG�DSSXUDUH�O·RULJLQHGHO�´PLUDFRORµ�GL�3LQRFFKLR q��D�PLR�DYYLVR��LQGLVSHQVDELOH�HVSORUDUH�DIRQGR�WUH�´VYROWHµ�R�WUH�´FULVLµ�FKH�VHJQDQR�OD�YLFHQGD�LQWHULRUH�GHO�/R�UHQ]LQL��D�FRPLQFLDUH�GDO�VXR�ULWRUQR�D�)LUHQ]H��GRSR�DYHU�SDUWHFLSDWRDOOD�SULPD�H�DOOD�VHFRQGD�JXHUUD�G·LQGLSHQGHQ]D�/D�SULPD�´VYROWDµ�VL�FROORFD�QHO�������HG�q�XQD�FULVL�DO�WHPSR�VWHV�VR�SROLWLFD�H�VSLULWXDOH�
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3URSULR�QHO� ����� LO�&ROORGL�DUULYD� D�VFULYHUH� VX�/D�1D]LRQH �HG�q�QHOOD�VXD�SHUHQWRULHWj��XQD�FRQIHVVLRQH�VRUSUHQGHQWH���©7XWWR�q�IDYRODLQ�TXHVWR�PRQGR��WXWWR�q�LQYHQ]LRQH��GDOO·LGHD�GL�0D]]LQL�ILQR�DOO·,SSR�JULIR�GHOO·$ULRVWR«�&KH�LO�FLHOR�PL�SHUGRQL��PD� O·DQDUFKLD�UHJQD�QHOOR=RGLDFRª�6H�OD�SULPD�SDUWH�GHOOD�IUDVH�FL�GLFH�FKH�RUPDL�VL�q�LQVLQXDWR�QHOODFRVFLHQ]D�GHO� UHGXFH�GDOOH�SDWULH�EDWWDJOLH� LO�GLVLQFDQWR�H� OR� VFHWWLFL�VPR�SROLWLFR��OD�VHFRQGD�FL�ULYHOD�XQ·LQTXLHWXGLQH�FKH�SDUH�UDJJLXQJH�UH�XQD�GLPHQVLRQH�FRVPLFD�H��SHU�FRVu�GLUH��PHWDILVLFD�1RQ�HUD�SL��VROR�OD�YLVLRQH�PD]]LQLDQD�D�HVVHUJOL�HVWUDQHD��XQ�SR·WXWWH� OH� FRQFH]LRQL�� FKH�SXUH� DYHYDQR� DPPDOLDWR� OD� VXD� JLRYLQH]]D�DGHVVR�QRQ�ULHVFRQR�SL��D�SHUVXDGHUOR��%HQLQWHVR��QRQ�ULQQHJD�QLHQWHGHO�VXR�SDVVDWR��QRQ�GLYHQWD�XQ�UHD]LRQDULR��PD� L� ULVXOWDWL�GHO� VRP�PRYLPHQWR�H�GHOOD�JUDQGH�LPSUHVD��FXL�DYHYD�IDWWLYDPHQWH�FRQWULEXL�WR��QRQ�JOL�SLDFFLRQR��*OL�DQWLFKL�LGHDOL�QRQ�VRQR�ULSXGLDWL��PD�QRQ�qVRGGLVIDWWR�GHOOD�IRUPD�LQ�FXL�VL�VRQR�LQYHUDWL�/D�FULVL�GL�&DUOR�/RUHQ]LQL�WURYD�SRL�XQR�VERFFR�LPSUHYHGXWR��HG�qOD�VHFRQGD�VYROWD��QHOOD�VXD�GHFLVLRQH�GL�ULYROJHUVL�QRQ�SL��DO�PRQGRGHOXGHQWH�GHJOL�DGXOWL��PD�D�TXHOOR�GHL�SLFFROL�/·RFFDVLRQH�LQL]LDOH�IX�OD�SURSRVWD�GHJOL�HGLWRUL�)HOLFH�H�$OHVVDQGUR3DJJL�GL�DIILGDUH�D�OXL�OD�WUDGX]LRQH�GHOOD�UDFFROWD�GL�ILDEH�GHO�VHFHQWL�VWD�&KDUOHV�3HUUDXOW��&RQWHV�GH�PD�PqUH� O·2\H���SXEEOLFDWD�QHO�����FRQ�LO� WLWROR� ,� UDFFRQWL�GHOOH�IDWH��'RSR�GL�DOORUD� LO�/RUHQ]LQL�FRPSRQHWXWWD�XQD�VHULH�GL�OLEUL�SHU�UDJD]]L�0HWWH�FRQWR�GL�YDOXWDUH�VHQ]D�VXSHUILFLDOLWj�TXHVWR�´FDPELR�GL�GH�VWLQDWDULµ�'D�SXEEOLFLVWD��DQLPDWRUH�H� FROODERUDWRUH� GL�YDUL� JLRUQDOL�� HJOL� VLHUD�ULYROWR�VRSUDWWXWWR�DOOD�FODVVH�GL�´TXHOOL�FKH�FRQWDQRµ��0D�D�XQ�FHU�WR�SXQWR�LO�VXR�SHVVLPLVPR�³�R�PHJOLR�LO�SHVVLPLVPR�GHO�VXR�UHDOLVPR³�OR�SHUVXDGH�GHOO·LQXWLOLWj�GL�TXHVWR�LPSHJQR��H�OR�GHFLGH�GL�ULYROJHUVLDG�DOWUL� LQWHUORFXWRUL��GL�VSHQGHUH�FLRq� LO�VXR�LQJHJQR�H�OH�VXH�IDWLFKHQRQ�SL��SHU�JOL�DGXOWL�³�QRQ�SL��SHU�L�´SHUVRQDJJLµ��LPSRUWDQWL�Vu�VXO�OD�VFHQD�SXEEOLFD�PD�RUPDL�LGHRORJLFDPHQWH�VFOHURWL]]DWL�VHQ]D�ULPH�GLR�³�EHQVu�SHU�L�UDJD]]L�FKH�SRVVLHGRQR�XQ·XPDQLWj�DQFRUD� QDWLYD�PHQWH�IUHVFD�H�DSHUWD�DOOD�UDJLRQHYROH]]D�H�DOOD�YHULWj�/D�WHU]D�´VYROWDµ�³�HG�q�XQD�YHUD�H�SURSULD�´FRQYHUVLRQHµ�FXOWXUD�OH��VX� FXL� ILQRUD� QRQ� FL� VL� q� VRIIHUPDWL�DEEDVWDQ]D�³� q� LQWHUYHQXWDSURSULR�QHO� FRUVR�GHOOD�VWHVXUD�GHO�VXR�FDSRODYRUR��XQD�VWHVXUD�FKH�FRPH�DEELDPR�YLVWR��DSSDUH�QRQ�SRFR�VWHQWDWD�H�DFFLGHQWDWD��4XHVWDWHU]D�´VYROWDµ�VL�FROORFD��R�DOPHQR�FRPLQFLD�D�GHOLQHDUVL��WUD�LO����RWWR�EUH�������GDWD�GHOOD�SXQWDWD�FRQ�OD� ´LPSLFFDJLRQHµ�GL�3LQRFFKLR��H�LO���IHEEUDLR�������GDWD�GHOOD�ULSUHVD�GHO�UDFFRQWR�FRQ�OD�´ULVXUUH]LRQHµGHOO·LQYHURVLPLOH�´HURHµ��
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/D� VWRULD� GL� XQ� EXUDWWLQR �TXHVWR� HUD� LO� WLWROR� SULPLWLYR� GHL� SULPLTXLQGLFL�FDSLWROL�GHOO·RSHUD�FKH�DEELDPR�WUD�PDQR��q�FLz�FKH�HUD�VWDWRLQWHVR�H�SURJHWWDWR�LQ�SDUWHQ]D��'RYHYD�FRVWLWXLUH�XQ�UDFFRQWR�FKLXVRLQ� VH� VWHVVR�� GLIDWWL� GRSR� LO� TXLQGLFHVLPR� FDSLWROR� F·q� LQHTXLYRFDELO�PHQWH�OD�SDUROD�©ILQHª��3HU�LO�&ROORGL��FRQ�OD�PRUWH�GL�3LQRFFKLR�OD�ILDEDHUD�DUULYDWD�DO�VXR�WHUPLQH�4XL�TXDOFKH�RVVHUYD]LRQH�VL�LPSRQH��1LHQWH�QH�/D�VWRULD�GL�XQ�EX�UDWWLQR YD�D�EXRQ�ILQH��Qp�OD�FRVWUX]LRQH�GHO�SXSD]]R�GL�OHJQR��FKH�GH�OXGH�VXELWR�LO�VXR�FUHDWRUH��Qp�JOL�VIRU]L�HGXFDWLYL�GHO�*ULOOR�SDUODQWH�Qp�OD�JHQHURVLWj�GL�0DQJLDIRFR��FKH�q�SUHPHVVD� H�FDXVD� LQYRORQWDULDGHL�JXDL�VXFFHVVLYL�GHO�EHQHILFDWR��7UD�O·DOWUR�³�SXU�VH�LO�WHVWR�QRQ�ORGLFH�³� L� IXUIDQWL��XQD�YROWD� LPSLFFDWR�3LQRFFKLR��VL�VDUHEEHUR� RYYLD�PHQWH�LPSDGURQLWL�GHOOH�PRQHWH�G·RUR�H�VDUHEEHUR�ULVXOWDWL�LQ�DVVROXWRYLQFHQWL�1HOOD� UHGD]LRQH� XOWLPD� H� GHILQLWLYD� GH� /H� DYYHQWXUH� GL� 3LQRFFKLRWXWWR�LQYHFH�FDPELD��DQ]L�WXWWR�VHPSOLFHPHQWH�VL�URYHVFLD��OD� ´VWRULDµVL�LOOXPLQD�GL�VLJQLILFDWR�H�GL�LQWHQ]LRQDOLWj��/D�YLFHQGD�GHOO·XPDQLWj�HGHL�VLQJROL�³�UDIILJXUDWD�H�VLPEROHJJLDWD�GDOOH�PXOWLIRUPL�SHULSH]LH�GHOEXUDWWLQR�³�q�LGHDWD�LQ�PRGR�RUJDQLFR�QHL�VXRL�SDVVDJJL�HVVHQ]LDOL��LOVXR�DYYLR��LO�VXR�GLVSLHJDUVL��LO�VXR�DUULYDUH�DOOD�FRQFOXVLRQH��XQD�FRQ�FOXVLRQH�FKH�UHWURVSHWWLYDPHQWH�ULVFKLDUD�H�ILQDOL]]D�RJQL�DQWHIDWWR�/D�VWRULD�GHOO·XRPR�QRQ�DSSDUH�SL���FRPH�QHOOD�SULPD�SDUWH���SHUXVDUH�OH�SDUROH�GL�6KDNHVSHDUH��©OD�IDYROD�UDFFRQWDWD�GD�XQ�LGLRWD��SLH�QD�GL� UXPRUH�H�GL� IXURUH��FKH�QRQ� VLJQLILFD�QXOODª� �0DFEHWK� 9����� DOFRQWUDULR��HVVD�GLYHQWD�XQ�SHUFRUVR�EHQ�ILQDOL]]DWR��FRQ�XQ�VHQVR��XQSURJHWWR��XQ�WUDJXDUGR�&RPH�VL�YHGH��LO�&ROORGL�WUD�/D�VWRULD�GL�XQ�EXUDWWLQR H�/H�DYYHQWXUHGL�3LQRFFKLR KD�FDPELDWR�UDGLFDOPHQWH� OD�SURVSHWWLYD��(G�q�XQ� FDP�ELDPHQWR�QRQ�SXUDPHQWH�UHGD]LRQDOH�R�OHWWHUDULR��q�VRVWDQ]LDOH�H�GH�WHUPLQD�LO�VLJQLILFDWR�GL�WXWWR�1RQ�PDQFDYD�GL�RULJLQDOLWj�OD�SULPLWLYD�LGHD�GHO�/RUHQ]LQL�GL�SRUUHWHUPLQH�DOOH�SHULSH]LH�GHO�VXR�LQVROLWR�SURWDJRQLVWD�FRQ�XQD�PRUWH�SHULPSLFFDJLRQH�� XQD� PRUWH� GHVFULWWD� GUDPPDWLFDPHQWH� H� DGGLULWWXUDFRQ�TXDOFKH�HYLGHQWH�DOOXVLRQH�DOO·DJRQLD�GL�&ULVWR�LQ�FURFH��XQD�VRIIH�UHQ]D�GL�©WUH�RUHª�H�XQ�HVWUHPR�DSSHOOR�DO�SDGUH��©2K��EDEER�PLR�«�VHWX�IRVVL�TXL�«ª���(UD� LQGXEELDPHQWH�XQD�ILQDOH�WUDJLFD�H�LQTXLHWDQWH�PD� DYHYD� DQFKH� XQD� VXD� VXJJHVWLYD� SRHWLFLWj�� LO� EXUDWWLQR� GL� OHJQRWRFFDYD�LO�YHUWLFH�GHOO·XPDQL]]D]LRQH�QHOOD�FRQGLYLVLRQH�FRQ�QRL�GHO�PL�VWHUR�GHOOD�PRUWH��VLFFKp�VHPEUD�TXL�DOOXVR�H�LPSOLFLWR�LO�FRQYLQFLPHQ�WR�FKH�DSSXQWR�OD�PRUWH�VLD�LO�VHQVR�H�OR�VFRSR�GHOO·LQWHUD�UHDOWj��H�LQSDUWLFRODUH�GHOO·XRPR�)LQDOH�SRHWLFD��H�WXWWDYLD�DVVXUGD��DVVXUGD�QHOO·HFRQRPLD�GHOOD�ILD�ED��SHUFKp�DVVHJQDYD�XQD�PRUWH�XPDQD�D�XQD�UHDOWj�OHJQRVD�H�TXLQGLVXEXPDQD��SL��DQFRUD��DVVXUGD�QHO�PHVVDJJLR�SURSRVWR��SHUFKp�LQGL�



���

FDYD�LO�QXOOD�FRPH�LO�VROR�GHVRODWR�WUDJXDUGR�GHOO·HVLVWHQ]D��Ë�OD�VWHVVDOXFLGD�DVVXUGLWj�FKH� ULWURYLDPR� LQ� /HRSDUGL�� ©3DUH� FKH� O·HVVHUH�GHOOHFRVH� DEELD� SHU� VXR� SURSULR� REELHWWR� LO� PRULUH�� 1RQ� SRWHQGR� PRULUHTXHO�FKH�QRQ�HUD��SHUFLz�GDO�QXOOD�VFDWXULURQR�OH�FRVH�FKH�VRQRª��&DQ�WLFR�GHO�JDOOR VLOYHVWUH��0HVVDJJLR� DVVXUGR� H� PHVVDJJLR� GLVSHUDWR�� 6H� O·LQYRFD]LRQH� GHOPRUHQWH�ULPDQH�VHQ]D�ULVSRVWD�³�VH�LO�SDGUH�UHVWD�ODWLWDQWH�H�PXWR�³OD�GLVSHUD]LRQH�q�O·XQLFD�VRUWH�FKH�FL�q�ULVHUYDWD�5LEDOWDQGR�OD�SULPLWLYD�LPSRVWD]LRQH��LO�&ROORGL�VFDPSD�DOOD�VRUWHGL�HVVHUH�O·LQFDXWR�SURIHWD�GHOO·LUUD]LRQDOLWj�H�GHOO·DQJRVFLD��H�GLYHQWD�LOYDWH�QRQ�GHOO·DVVXUGR�PD�GHO�´PLVWHURµ�VDOYLILFR��QRQ�GHOOD�GLVSHUD]LR�QH�PD�GHOOD�VSHUDQ]D��(G�q�DSSXQWR�SHU�TXHVWR�FKH�HJOL�WURYD�DVFROWRQHJOL�XRPLQL�GL�WXWWL�JOL�DQJROL�GHOOD�WHUUD�/·LSRWHVL� FKH� FL� SDUH� LQVRPPD� OD� SL�� SODXVLELOH� H� LOOXPLQDQWH� qFKH��SURSRQHQGRVL�GL�HQWUDUH�LQ�SURIRQGD�FRPXQLRQH�FRQ�L�VXRL�LQWHU�ORFXWRUL�³�FRQ�L�UDJD]]L�G·,WDOLD�H�FRQ�OD�ORUR�´FXOWXUDµ�QDWLYD�³�ILQR�DFRJOLHUH�SHU�XQ�IHOLFLVVLPR�LQWXLWR�O·DQWLFR�SDWULPRQLR�LGHDOH�GHSRVLWDWRH�UDFFKLXVR�QHOOH�ORUR�LQWDWWH�FRVFLHQ]H��&DUOR�/RUHQ]LQL�ILQLVFD�DQFKHFRO� ULWURYDUH� �GL� Oj� GDOOH� LGHRORJLH� VXFFHVVLYDPHQWH� VRSUDJJLXQWH�� OHSHUVXDVLRQL� LPSOLFLWH� H� LQGLVFXVVH�GHOOD�VXD�SULPD� HWj��(�� FDODQGROHFRQ�O·LVWLQWR�LQIDOOLELOH�GHOO·DXWHQWLFR�SRHWD�QHOOD� IDQWDVWLFD�LQYHQ]LRQHGL�XQD�GHOL]LRVD�VWRULD�VXUUHDOH�HJOL�GLYHQWD�LQRSLQDWDPHQWH�LO�FDQWRUHGL�YHULWj�VRVWDQ]LDOL�HG�HWHUQH�)RUVH� DSSXQWR� QHOO·LQGLYLGXD]LRQH� GL� WDOL� YHULWj� ´VRVWDQ]LDOL� HGHWHUQHµ�³�q�OD�PLD�SURSRVWD�H�LO�PLR�DXVSLFLR�³�LO�´SUREOHPD�FROORGLD�QRµ�SRWUj�ULFHYHUH�TXDOFKH�OXFH�



���
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/D�JLRUQDWD�GL�RJJL� FL� LQYLWD�D�SHQVDUH�DO�SDSD��FL�HVRUWD�D�ULFRU�GDUFL�GL�OXL�FRQ�DIIHWWR�H�DPPLUD]LRQH�SHU�LO�VXR�HURLFR�VHUYL]LR�HFFOH�VLDOH��FL�VROOHFLWD�DG�DLXWDUOR�QRQ�VROR�FRQ�OD�QRVWUD�SUHJKLHUD�PD�DQ�FKH�FRQ�OD�JHQHURVLWj�GHOO·RIIHUWD�FKH�LQ�TXHVWD�PHVVD�VL�UDFFRJOLH�SHUVRVWHQHUH�LO�VXR�PLQLVWHUR�H�OD�VXD�D]LRQH�GL�FDULWj��(G�q�DQFKH�O·RFFD�VLRQH�GL�DSSURIRQGLUH�XQ�SXQWR�LPSRUWDQWH�GHOOD�IHGH�FDWWROLFD�� � /D�&KLHVD�GL�%RORJQD�ILQ�GDL�VXRL�SULPRUGL�RQRUD�VDQ�3LHWUR�FRPHVXR�VSHFLDOH�SDWURQR��WDQWR�GD�LQWLWRODUH�DO�VXR�QRPH�OD�SURSULD�FDWWH�GUDOH��(�QRL��QHOOD�VXD�IHVWD�H�LQ�TXHVWR�WHPSLR�D�OXL�GHGLFDWR��YRJOLD�PR�QRQ�SHUGHUH� O·RFFDVLRQH�GL�PHGLWDUH�DQFRUD�XQD�YROWD��FRQ�DQLPRQXRYR�H�QXRYD�DWWHQ]LRQH��VXOOD�SDJLQD�VDFUD�RU�RUD�SURFODPDWD��FKHULHYRFD�LQ�PRGR�FRVu�VXJJHVWLYR�OD�SHUVRQDOLWj�H�OD�PLVVLRQH�GHO�3ULQFL�SH�GHJOL�DSRVWROL�/·HSLVRGLR��GL�FXL�FL�KD�SDUODWR�LO�9DQJHOR��DYYLHQH�IXRUL�GHO�WHUULWR�ULR�LVUDHOLWLFR��QHL�SUHVVL�GHOOD�FLWWj�SDJDQD�GL�&HVDUHD�GL�)LOLSSR��1RLUHJLVWULDPR�LQ�HVVR�³�HG�q�XQ�FDVR�UDUR�QHOOD�YLFHQGD�HYDQJHOLFD�³�ODJLRLD�H�O·HQWXVLDVPR�GL�*HV���FKH�DUULYD�D�GLUH�DOO·DQWLFR�SHVFDWRUH�GL*DOLOHD��FRPH�VLQJRODUPHQWH�QRQ�KD�PDL�GHWWR�D�QHVVXQ�DOWUR��©%HDWRWH��%HDWR�WH��6LPRQH�ILJOLR�GL�*LRQDª��FIU��0W �������Ë�OD�JLRLD�H�O·HQWXVLDVPR�GL�FKL�SHU�OD�SULPD�YROWD�VL�VHQWH�FRPSUH�VR�VLQR�LQ�IRQGR��GL�FKL�JRGH�GL�HVVHUH�VWDWR�FROWR�QHOOD�VXD�SL��LQWLPDH�VHJUHWD�UHDOWj�GD�SDUWH�GHO�GLVFHSROR�DIIH]LRQDWR��FKH�FRQ�VLFXUH]]DDYHYD�HVFODPDWR��©7X�VHL�LO�&ULVWR��LO�)LJOLR�GHO�'LR�YLYHQWH�ª��0W �������'DOOH�ODEEUD�GL�3LHWUR�DVFROWLDPR�GXQTXH�OD�SULPD�SURIHVVLRQH�VLQ�WHWLFD�HG�HVDXULHQWH�GHOOD� IHGH� FKH�DQFRUD�RJJL�QRL�SURIHVVLDPR��IHGHFKH�q�WXWWD�LQFHQWUDWD�H�FRPSHQGLDWD�QHO�PLVWHUR�DGRUDELOH�H�VDOYLILFRGHOO·8QLJHQLWR�GHO�3DGUH�GLYHQXWR�XQR�GL�QRL��(�GDOOH�ODEEUD�GL�*HV��³TXDVL�D�IHOLFH�ULVSRVWD�H�DG�DGHJXDWR�FRPSOHWDPHQWR�³�DVFROWLDPR�SHUOD� SULPD� YROWD� LO� QRPH� H� LO� SURGLJLR� VDOYLILFR� GHOOD� &KLHVD�� GL� TXHOOD&KLHVD��PDGUH�H�PDHVWUD��FKH�q�OD�UDJLRQH�H�OD�JDUDQ]LD�GHOOD�QRVWUDYLWWRULD�VXOOH�LPSODFDELOL�H�VRYHUFKLDQWL�IRU]H�GHO�PDOH��©/H�SRUWH�GHJOLLQIHUL�QRQ�SUHYDUUDQQR�FRQWUR�GL�HVVDª��0W �������
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&RPH�VL�YHGH��D�&HVDUHD�GL�)LOLSSR�VLDPR�LQ�SUHVHQ]D�GL�XQR�GHLPRPHQWL�SL��DOWL�GHOOD�5LYHOD]LRQH�GL�'LR�DJOL�XRPLQL��GHOOD�5LYHOD]LRQHGL�'LR�H�GHO�VXR�GLVHJQR�GL�UHGHQ]LRQH�� � ©/D�JHQWH�FKL�GLFH�FKH�VLD�LO�)LJOLR�GHOO·XRPR"ª��0W ��������Ë�FXULR�VR�FKH�LO�6LJQRUH�FRPLQFLD�OD�VXD�LQFKLHVWD�GDJOL�´DOWULµ��GDJOL�HVWUDQHL�GDOOD�IROOD�FKH�OR�FRQRVFH�GD�ORQWDQR�H�SHUFLz�OR�FRQRVFH�SRFR�0D� IRUVH� OR� ID� SURSULR�SUHYHGHQGR� FKH� OD� ULVSRVWD� VDUHEEH� VWDWDGLVFRUGH�H�GHOXGHQWH�� ,Q�WDO�PRGR�YROHYD�SUREDELOPHQWH� IDUFL� WRFFDUHFRQ�PDQR�H�DPPRQLUFL�FKH�TXDQGR�VL�WUDWWD�GHOOH�SHUVXDVLRQL�IRQGD�PHQWDOL�GHOO·HVLVWHQ]D��TXDQGR�VL�WUDWWD�GHOOH�FRVH�FKH�FRQWDQR�SHU�ODVDOYH]]D�HWHUQD�GHOO·XRPR��TXDQGR�VL� WUDWWD�GHJOL� LQHYLWDELOL�SUREOHPLUHOLJLRVL�� q� DEHUUDQWH� H� LQXWLOH� PHWWHUVL� DOOD� VFXROD� GHJOL� RSLQLRQLVWLPRQGDQL��GHL�UDIILQDWL�FXOWRUL�GL�FLz�FKH�q�HIILPHUR�H�IULYROR��GHL�PDJQL�ORTXHQWL�SURIHWL�GHO�QXOOD�(VVL�SDUODQR�RVVHVVLYDPHQWH�GD�PLOOH�FDWWHGUH��PD�SDUODQR�VHQ]DO·DXWRULWj�GL�XQ�PDQGDWR�ULFHYXWR�GDOO·DOWR�H�VHQ]D�LQWULQVHFD�DXWRUH�YROH]]D��1RQ� KDQQR� DOFXQ� DXWHQWLFR� QXWULPHQWR� GD� RIIULUH� DO� QRVWURVSLULWR��FKH�KD�VHWH�GL�YHULWj�QRQ�GL�FKLDFFKLHUH��FKH�KD�IDPH�GL�PLVH�ULFRUGLD� H� GL� VRVWDQ]LRVD� FRQVROD]LRQH� QRQ� GL� VFHQRJUDILH� VYDJDWH� HDOLHQDQWL� � � ©9RL�FKL�GLWH�FKH�LR�VLD"ª� �0W �������� LQFDO]D�V�ELWR� LO�6LJQRUH��UL�VSRQGHWH�DGHVVR�YRL��PLHL�DSRVWROL��YRL��FKH�LR�KR�VFHOWR�SHUFKp�GLYHQ�WLDWH�L�PDHVWUL�GHO�PLR�9DQJHOR��YRL�FKH�GRYUHWH�HVVHUH�LO�VDOH�GHOOD�WHU�UD�H�OD�OXFH�GHO�PRQGR��7RFFKHUj�D�YRL��FKH�VDUHWH�SRVWL�D�JXLGD�GHOODFRPXQLWj�GHL�PLHL�GLVFHSROL��ULVSRQGHUH�DOOH�LQWHUSHOODQ]H�GHJOL�XRPLQLFLUFD�OD�YHUD�VWUDGD�GHOOD�VDOYH]]D��WRFFKHUj�D�YRL�ULFRUGDUH� LQVWDQFD�ELOPHQWH�DOO·LQWHUD�IDPLJOLD�XPDQD�FKL�VLD� O·XQLFR�H�LQVRVWLWXLELOH�VDO�YDWRUH�$�QRPH�GL�WXWWL�ULVSRQGH�OD�VROD�YRFH�GL�3LHWUR�³�H�ULVSRQGH�EHQH³�SHUFKp�VLD�VXELWR�FKLDUR�FKH�WUD�L�YHUL�FUHGHQWL�LQ�&ULVWR�QRQ�VL�DP�PHWWRQR�GLVFRUGDQ]H�GL�SDUHUL�D�SURSRVLWR�GHOOH�FHUWH]]H�IRQGDPHQWDOLH�QHFHVVDULH��4XDQGR�SUHYDOH�OD�FRQIXVLRQH�GHOOH�OLQJXH��q�VHJQR�FKH�OuF·q�DQFRUD�%DEHOH��Ou�QRQ�F·q�OD�&KLHVD�FRPH�LO�6LJQRUH� O·KD�SHQVDWD�HYROXWD�� Ou�QRQ�q� DQFRUD� DUULYDWD� OD�3HQWHFRVWH��/D� ©QD]LRQH� VDQWDª�� LO©SRSROR�FKH�'LR�GL�q�DFTXLVWDWRª��FIU����3W �����q�³�FL�DPPRQLVFH�VDQ3DROR�³�©XQ�VROR�FRUSR�H�XQ�VROR�VSLULWR��FRPH�XQD�VROD�q�OD�VSHUDQ]DDOOD�TXDOH�VLDPR�VWDWL�FKLDPDWLª��SRVVLHGH�©XQ�VROR�6LJQRUH��XQD�VRODIHGH��XQ�VROR�EDWWHVLPRª��FIU��(I �������
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/D�&KLHVD��IRQGDWD�GD�&ULVWR�VX�3LHWUR��OD�&KLHVD�FKH�q�LO�YROWR��ODYRFH��LO�VDFUDPHQWR�LQ�WHUUD�GHO�5HJQR�GHL�FLHOL��OD�&KLHVD�FKH�q�LO�GRQRH�LO�PLUDFROR�SHUHQQH�GHOOD�LQHVDXULELOH�3HQWHFRVWH��OD�&KLHVD�FKH�q�LOFDSRODYRUR�GHOOR�6SLULWR�6DQWR��XQR�H�XQLILFDQWH��q�DOOHUJLFD�DOOH�GLYL�VLRQL��DOOH�LQWHUQH�FRQWHVWD]LRQL��DO�PXOWLORTXLR�GLVSHUVLYR�H�IRUYLDQWH�FKH� ULVFKLD� GL� FRSULUH� OD� YRFH� OLPSLGD� H� LPPXWDELOH� GHOO·XQLFR� YHUR0DHVWUR�H�GL�IDUFL�SHUGHUH�GL�YLVWD�OD�YRORQWj�GHO�3DGUH��FKH�q�YRORQWjGL�FRQFRUGLD�QHOOD�YHULWj��GL�SDFH�QHO�ULVSHWWR�GHOOD�JLXVWL]LD��GL�FRPX�QLRQH�GHOOH�PHQWL�H�GHL�FXRUL�QHOO·DGHVLRQH�VHQ]D�ULVHUYH�DOO·XQLFR�5H�GHQWRUH� � � ,O�&UHDWRUH�GHO� FLHOR� H�GHOOD� WHUUD� FRQWLQXD�DQFRUD� RJJL� D�SDUODUHDJOL�XRPLQL�SHU�ERFFD�GL�TXHO�3LHWUR��FKH�*HV��KD�SRVWR�D�IRQGDPHQWRLQVRVWLWXLELOH�GHOOD�VXD�&KLHVD�$�RJQL�VXFFHVVRUH�GHO�&DSR�GHJOL�DSRVWROL��FKH�QHL�VHFROL�SDUOD�´H[FDWKHGUDµ� LQ� SHUIHWWD� FRQVRQDQ]D� FRQ� LO�PLOOHQQDULR�PDJLVWHUR� GHOOD6HGH�GL�5RPD��FRQYLHQH�VHPSUH�OD�ORGH�SURQXQFLDWD�D�&HVDUHD�GL�)L�OLSSR�GDO�)LJOLR�GL�'LR��©%HDWR�WH��FKH�VHL�3LHWUR��SHUFKp�QRQ�WL�SRQL�LQDVFROWR�GL�FLz�FKH�WL�GLFH�´OD�FDUQH�H� LO�VDQJXHµ� �FLRq�OD�PHQWDOLWj�GHOPRQGR�FKH�VL�FKLXGH�DOOD�YHULWj�H�DOOD�VDJJH]]D�GLYLQD���PD�WL�IDL�SRUWD�YRFH�IRUWH�H�FRUDJJLRVR�GL�FLz�FKH�WL�LVSLUD�GDO�PLR�9DQJHOR�LO�3DGUH�PLRFKH�VWD�QHL�FLHOLª��FIU��0W �������,Q�TXHVWL�JLRUQL�O·HGLILFLR�GHOOD�QRVWUD�IHGH�H�GHOOD�JLXVWD�YLWD�HFFOH�VLDOH� q� LQVLGLDWR� GDOOH� WHPSHVWH�GL� LQDXGLWL� DVVDOWL� DO� IDWWR� FULVWLDQR�GDOO·LQRQGD]LRQH�GL�LGHRORJLH�DQWLHYDQJHOLFKH�FKH�VHPEUDQR�WXWWR� WUD�YROJHUH��GDL�YHQWL�LQILGL�GL�XQ�HGRQLVPR�VHQ]D�IUHQL�H�VHQ]D�SXGRUL��0DHVVR�VDUj�LQ�JUDGR�GL�UHJJHUH�VLQR�DOOD�ILQH�GHL�VHFROL��VH�QRL�QRQ�FHV�VHUHPR� GL� DIILGDUFL� DOOD� ´SLHWUDµ� FKH� LO� 6LJQRUH� KD� FROORFDWR� SURSULRSHUFKp�IRVVH��QHOOD�YROXELOH�VWRULD�XPDQD��UDJLRQH�GL�VWDELOLWj�H�GL� LQ�GHIHWWLELOLWj�SHU�OD�VXD�&KLHVD�3RVVLDPR� DOORUD� SDUDIUDVDUH� FRVu� O·LPPDJLQH� FRQ� OD� TXDOH� *HV�FRQFOXGH�LO�VXR�JUDQGH�©'LVFRUVR�GHOOD�PRQWDJQDª��©&KLXQTXH�DVFROWDH�QRQ�GLPHQWLFD�OD�PLD�SDUROD�³�OD�SDUROD�FKH�D�&HVDUHD�GL�)LOLSSR�LRKR�GHWWR�D�3LHWUR�³�H� OD�PHWWH�SRL� LQ�SUDWLFD�QHOOD�GRFLOLWj�GHOOD�VXDPHQWH�H�GHO�VXR�FXRUH��ULXVFLUj�D�SUHVHUYDUH�LQWDWWD�WUD� OH�EXIHUH�GHLQRVWUL�WHPSL�OD�FRVWUX]LRQH�PLUDELOH�GHOOD�VXD�HVLVWHQ]D�FULVWLDQDª�©&DGGHUR�OH�SLRJJH��VWUDULSDURQR�L�ILXPL��VRIILDURQR�L�YHQWL�H�VL�DE�EDWWHURQR�VX�TXHOOD�FDVD�HG�HVVD�QRQ�FDGGH��SHUFKp�HUD�IRQGDWD�VRSUDOD�URFFLDª��0W ������



���

E8C0��38>24B0=0
,/�5,7,52�',2&(6$12�'(/�&/(521(//$�*,251$7$�',�6$17,),&$=,21(�6$&(5'27$/(,1�2&&$6,21(�'(//$�62/(11,7�'(/�6��&825(�',�*(6Ö

/D�*LRUQDWD�PRQGLDOH�GL�VDQWLILFD]LRQH�GHL�VDFHUGRWL��FKH�VL�FHOHEUDDQQXDOPHQWH�QHOOD�6ROHQQLWj�GHO�6��&XRUH�GL�*HV���q�VWDWD�FDUDWWHUL]]D�WD�TXHVW·DQQR�GDO�ULFRUGR�GHO�FLQTXDQWHVLPR�GHOOD�PRUWH�GHO�&DUG��*LR�YDQQL�%DWWLVWD�1DVDOOL�5RFFD�GL�&RUQHOLDQR�H�GHO� VHWWDQWHVLPR�GL� LQDX�JXUD]LRQH�GHO�6HPLQDULR�'LRFHVDQR�GL�9LOOD�5HYHGLQ��,�VDFHUGRWL�VL�VRQRULXQLWL� QXPHURVL� LQ� 6HPLQDULR� SHU� XQD� PDWWLQDWD� GL� SUHJKLHUD�� ,O� SUR�JUDPPD�SUHYHGHYD�DQ]LWXWWR�XQD�PHGLWD]LRQH�GL�6�(��0RQV�� 9LQFHQ]R=DUUL��9HVFRYR�GL�)RUOu�%HUWLQRUR��VXOOD�WHPD�GHOOD�SDWHUQLWj�VSLULWXDOH�GLFXL� LO� &DUG��1DVDOOL�5RFFD� q� VWDWR� OXPLQRVR� HVHPSLR�� TXLQGL� XQ·RUD� GLDGRUD]LRQH�HXFDULVWLFD��H�LQILQH�O·DJDSH�IUDWHUQD�5LSRUWLDPR�LO�WHVWR�GHOOD�PHGLWD]LRQH�GL�0RQV��=DUUL�
/D�3DWHUQLWj�6DFHUGRWDOH�ULFRUGDQGR�LO�&DUG��1DVDOOL�5RFFDQHO�FLQTXDQWHVLPR�GHOOD�PRUWH

5LQJUD]LR�VHQWLWDPHQWH�LO�FDUG��*LDFRPR�%LIIL�SHU�DYHUPL�LQYLWDWR�DSDUWHFLSDUH�FRQ�LO�SUHVELWHULR�GL�%RORJQD�DOOD�*LRUQDWD�SHU�OD�VDQWLILFD�]LRQH�VDFHUGRWDOH��Ë�DVSLUD]LRQH�GRYHURVD�H�QRQ�LPPRGHVWD��PHWD�QRQIDFLOH�PD�DIIDVFLQDQWH��/H�FDUH�H�QXPHURVH�PHPRULH�GL�3DGUL�H�&RQIUD�WHOOL� FKH� KDQQR� SHUFRUVR� LO� QRVWUR� VWHVVR� FDPPLQR� ODVFLDQGR� WUDFFHHYLGHQWL�GL�GHGL]LRQH�XPLOH�H�JHQHURVD��FL�LQFRUDJJLDQR��VH�QRQ�D�HPX�ODUOL��DOPHQR�D�VHJXLUOL� ,/D�SDWHUQLWj�SDVWRUDOH�GHO�&DUG��1DVDOOL�5RFFD/D�&KLHVD�GL�%RORJQD�H��LQ�SDUWLFRODUH��LO�VXR�SUHVELWHULR��TXHVW·DQ�QR�VL�UDFFRJOLH�ILOLDOPHQWH�DWWRUQR�DOOD�ILJXUD�GHO�FDUG��1DVDOOL�5RFFD�GL&RUQHOLDQR�D����DQQL�GDOOD�PRUWH��HG�HOHYD�XQ�FRUR�VSRQWDQHR�GL�ULFR�QRVFHQ]D��GL�DIIHWWR��GL�YHQHUD]LRQH�SHU�LO�VXR�3DVWRUH��1RQ�F·q�VWDWRELVRJQR�GL�VROOHFLWD]LRQL�SDUWLFRODUL�SHU� IDUOR�ULVHQWLUH� YLYR�� IDPLOLDUH�
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DQFKH� VH� OD� VWUDJUDQGH�PDJJLRUDQ]D�GHL� SUHWL� H� IHGHOL� FKH� O·DYHYDQRFRQRVFLXWR�O·KD�RUPDL�UDJJLXQWR�QHOOD�FDVD�GHO�3DGUH��Ë� OD�SURYD�SL�FRQYLQFHQWH� GHOOD� IHFRQGLWj� GHO� VXR� PLQLVWHUR� DSRVWROLFR�� ,O� ULFRUGRGHOOD� VXD�SDWHUQLWj�� FRPH�SUH]LRVD� HUHGLWj�� YLHQH� WUDVPHVVR� FRQ� LP�PDJLQL�YLYH�DOOH�JHQHUD]LRQL�SL��JLRYDQL��XQD�SDWHUQLWj�PLWH��SUHPXUR�VD��DXWRUHYROH��0HPRULH�H�SDUROH�VL� LQWHJUDQR�D�YLFHQGD�QHOO·DWWHVWDUHOD�QDWXUDOH�H�VLQFHUD�RQGD�GL�VLPSDWLD�FKH�HPDQDYD��H� OD�VHPSOLFLWjFKH�QRQ�RIIXVFDYD�OD�ULFFKH]]D�GL�UDUH�GRWL�GL�VDJJH]]D��OD�JUDQGH]]DGHO�VXR�FXRUH��OD�FDSDFLWj�GL�FDSLUH��GL�SUHQGHUH�GHFLVLRQL��GL�VRVWHQH�UH��GL�GDUH�ILGXFLD��4XHOOL�GHO�FDUG��1DVDOOL�QRQ�HUDQR�L�WHPSL�GHO�WHOH�IRQR�SUHVHQWH�RYXQTXH��3XEEOLFDYD�OHWWHUH�SDVWRUDOL�H�QRWLILFD]LRQL��PDWRFFDYDQR�GL�SL��OH�VXH�OHWWHUH�SHUVRQDOL��L�ELJOLHWWL��R�O·LQYLR�D�YRFH�GLULFRUGL��VDOXWL��DXJXUL�� $�PROWH�SDUURFFKLH�GHOO·$SSHQQLQR�VL� DUULYDYDVROR�FRQ�GLVDJHYROL�PXODWWLHUH��H�DSSHQD�IXRUL�GHOOD�FLWWj�JHQHUDOPHQWHOH�VWUDGH�HUDQR�ELDQFKH��0D�OR�6SLULWR�KD�WDQWL�PRGL�SHU�FRPXQLFDUH�1HOOH�QRVWUH�SRSROD]LRQL�OD�ILJXUD�GHOO·$UFLYHVFRYR�JRGHYD�GL�DWWHQ]LRQHSHU� LO�PLQLVWHUR� FKH�ULFRSULYD��SHU� LO� SUHVWLJLR� GL� FXL�JRGHYD� H� DQFKHSHUFKp�DQGDYD�FUHVFHQGR�LO�ELVRJQR�GL�XQ�SXQWR�GL�RULHQWDPHQWR�´GL�YHUVRµ�GD�TXHOOL�FKH�HUDQR�SUHVHQWDWL�GDO�VLVWHPD�VRFLRSROLWLFR��)XURQRWHPSL�GXUL�R�GXULVVLPL�TXHOOL�GHOO·HSLVFRSDWR�GHO�&DUG��1DVDOOL��LO�IDVFL�VPR�� LO�SUREOHPD�GL�SLHJDUVL� R�GL� VYDQLUH�� TXHOOR�GHOOH�RUJDQL]]D]LRQLHGXFDWLYH�HFFOHVLDOL��GHOOD�SRVL]LRQH�GL�IURQWH�DO�UD]]LVPR��SRL�OD�JXHUUDFRQ�OXWWL��GLVWUX]LRQL��LQVLFXUH]]D��ERPEDUGDPHQWL��GXH�ERPEH�FDGGH�UR��H�IRUVH�QRQ�SHU�FDVR��VX�9LOOD�5HYHGLQ��GRYH�DELWDYD�LO�&DUGLQDOH��OD�UHVLVWHQ]D��OH�UDSSUHVDJOLH��H�LO�GRSRJXHUUD�FRQ�OH�GLIILFROWj�GHOOD�UL�FRVWUX]LRQH�PDWHULDOH�H�PRUDOH��OH�YHQGHWWH��OH�ORWWH�SROLWLFKH�H�LGHROR�JLFKH�FKH�JLXQVHUR�DOOD�XFFLVLRQH�GL�QRQ�SRFKL�ODLFL�H�GL�SUHWL��,O�FDUG�1DVDOOL�JXLGz�OD�&KLHVD�HYLWDQGR�JHVWL�FODPRURVL��PD�FKLDUHQGR�VHP�SUH��H�FRUDJJLRVDPHQWH��VHFRQGR� OH�RFFDVLRQL��TXDO�HUD� OD�YLD�JLXVWD�6WDYD�GHQWUR�DL�SUREOHPL�FRQ�XQ�GRQR�SDUWLFRODUH�GHOOR�6SLULWR��TXHOORGHOOD� SLHQD� LPPHUVLRQH� QHOOD� &KLHVD�� XQLWj�� FDWWROLFLWj�� DSRVWROLFLWj�VDQWLWj�� 'RYH� F·HUD� ´&KLHVDµ�� Ou� F·HUD� LO� VXR� FXRUH�� VL� WUDWWDVVH� GHOOHFRVH�YLFLQH�R�ORQWDQH��GHO�SUHVHQWH�R�GHO�SDVVDWR��&KLHVD�YLYD�QHOOH�IRU�PH�FRPXQL�H�QHOOH�SL��VROHQQL�GHOOD�OLWXUJLD��,O�&DUG��1DVDOOL�DPDYD�ODOLWXUJLD��SL��GL�TXDQWR�IRVVH�FRPXQH�D�TXHL� WHPSL��H�FROWLYDYD�SURSR�VWH�GL�ULIRUPH�H�GL�DJJLRUQDPHQWR��,O�VXR�DPELHQWH�HUD�TXHOOR�ILJXUDWRSODVWLFDPHQWH�QHO�FDQRQH�URPDQR��OD�JUDQGH� IDPLJOLD�GL�'LR� UDFFROWDLQWRUQR�DO�VDFULILFLR�(XFDULVWLFR�FRQ�L�YLYL��L�GHIXQWL��L�VDQWL��SUHVHQWDWLGD�0DULD��/D�FHQWUDOLWj�GHO�PLVWHUR�HXFDULVWLFR�VL�XQLYD�FRQ�OD�GHYR]LR�QH�DOOD�0DGRQQD��FHOHEUD]LRQH�GHOOH�0HVVH�H�SUHVHQ]D�GL�0DULD�HUDQROR�´VWLOHµ�GHOOH�JLRUQDWH�LQ�FXL�O·LPPDJLQH�GHOOD�%� 9��GL�6��/XFD�VWDYDQHOOD�&DWWHGUDOH�GL�6��3LHWUR��1HO�PLVWHUR�(XFDULVWLFR�UHVSLUDYD�OD�FR�PXQLRQH� FRQ� OD� VXD�&KLHVD� H� FRQ� OD�&KLHVD�XQLYHUVDOH�� OD� WHQVLRQHDOOD�XQLWj�GL�WXWWL� L�FULVWLDQL�H�OD�GLPHQVLRQH�PLVVLRQDULD��4XHVWR�q�LOFOLPD� LQ� FXL�PDWXUDURQR� LPSRUWDQWL� LQL]LDWLYH� FKH� VHJQDURQR� LO� VXR
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PLQLVWHUR�� L� FRQJUHVVL� HXFDULVWLFL� ³� TXHOOR� QD]LRQDOH� GHO� ·���� TXHOOLGLRFHVDQL�H�GHL�YLFDULDWL�³��LO�ULODQFLR�GHOOH�2SHUH�0LVVLRQDULH��OD�FHOH�EUD]LRQH�VROHQQH�GHOOD�´6HWWLPDQD�SUR�8QLRQHµ�GHOOH�&KLHVH��OD�SUHPX�UD�SHU�OD�FDWHFKHVL�LQ�WXWWL�JOL�DPELWL��O·2SHUD�GHOOH�9RFD]LRQL��FKH�SHUYDUL�FDQDOL�UDJJLXQJHYD�SDUURFFKLH�H�DVVRFLD]LRQL��,Q�WDOH�FRQWHVWR�RVz´VRJQDUHµ�LO�QXRYR�VHPLQDULR�GL�9LOOD�5HYHGLQ��H�VL�FRQFUHWL]]z�OD�FR�VWDQWH� SUHPXUD� SHU� L� VDFHUGRWL� H� L� VHPLQDULVWL�� GL� FXL� DYHWH� ULIHULWRPROWH�WHVWLPRQLDQ]H��5DFFRPDQGDYD�DL�VHPLQDULVWL�GL�FRQRVFHUH�EHQHOD� VWRULD� GHOOD� &KLHVD� VSHFLDOPHQWH� DWWUDYHUVR� JOL� HVHPSL� GHL� VDQWL�(VRUWDYD�D�OHJJHUQH�OH�YLWH�H��VRSUDWWXWWR��D�OHJJHUH�JOL�VFULWWL�GHL�6DQWL3DGUL��SHUFKp�LQ�HVVL�VL�WURYD�OD�VDSLHQ]D�+R�IDWWR�TXHVWL�DFFHQQL�SHUFKp�ULWHQJR�FKH�SURSULR�FRQ�WDOH�LQWHQ�VR�FOLPD�LQWHULRUH�GL�YLWD�HFFOHVLDOH�DEELD�HOHYDWR�OH�VXH�FDUDWWHULVWLFKHQDWXUDOL��ILQR�D�GDUH�XQD�ILVLRQRPLD�LQFRQIRQGLELOH�DOOD�VXD�SHUVRQD�HDO�VXR�PRGR�GL�HVHUFLWDUH�LO�PLQLVWHUR��OD�ILVLRQRPLD�GHO�3DGUH��OD�ILVLR�QRPLD�SL��QRELOH��DUPRQLRVD��DWWUDHQWH��©1RQ�FKLDPDWH�QHVVXQR�´SD�GUHµ�VXOOD�WHUUD��SHUFKp�XQR�VROR�q�LO�3DGUH�YRVWUR��TXHOOR�GHO�FLHORª��0W������&KL�q�´SDGUHµ"�&KL�q�´'LRµ" ,,'DO�3DGUH�FKH�q�QHL�FLHOL�SUHQGH�QRPH�RJQL�SDWHUQLWj��(I �����/D�ULVSRVWD�D�TXHVWH�GRPDQGH�QRQ�SXz�HVVHUH�HVDXVWLYD��WDQWR�qJUDQGH� OD� YHULWj� FKH� VWD� GDYDQWL�� 1RQ� VDUj� LQXWLOH�� DOORUD�� TXDOFKHVJXDUGR��SXU�UDSLGR��DG�DOFXQL�PRPHQWL�GHOOD�ULYHOD]LRQH�ELEOLFD�/·$QWLFR�7HVWDPHQWR�SXz�GLUVL�XQ�OHQWR��SURJUHVVLYR�LQVHJQDPHQ�WR��FKH�VL�VHUYH�GL�SDUROH��IDWWL��HVSHULHQ]H��HPR]LRQL��FRQWUDVWL��SHU�LQ�VHJQDUH�FKL�q�LO�YHUR�'LR��'LR��FUHDWRUH�H�VRYUDQR��SRWHQWH�H�YLYR��D�GLI�IHUHQ]D�GHJOL�GHL�GHOOH�QD]LRQL�FKH��PHQWUH�VL�DUURJDQR�FDUDWWHULVWLFKHGLYLQH��VRQR�VROR�PHQ]RJQD��q�&ROXL�FKH�DPD�OD�YLWD��H�YXROH�ULYHUVDUHVX�WXWWL� LO�VXR�DPRUH��+D�SUHPXUD�SHU� O·XPDQLWj��FRPH�DSSDUH�GDOORVWHVVR�PRYLPHQWR�FUHDWLYR�H��LQ�SDUWLFRODUH��q�YLFLQR�DO�VXR�SRSROR��7D�OH�DPRUH�SUHPXURVR�PDL�q�VSHQWR�R�GLPHQWLFDWR��QRQRVWDQWH� OH� LQIH�GHOWj�GL�,VUDHOH��Ë�DPRUH�GL�SUHVHQ]D�DWWLYD��FRQ�FDUDWWHULVWLFKH�FKH�DOORUD��QRQ�VL�SRWHYDQR�LPPDJLQDUH� LQ�XQD�GLYLQLWj��'LR�VL�IRUPD�XQSRSROR��H�KD�FXUD�FKH�FUHVFD�FRQ�VLQFHUD�IHGHOWj��/R�VHJXH�H�OR�ULFKLD�PD�FRQ�SD]LHQ]D��OR�QXWUH��OR�GLIHQGH��OR�ULPSURYHUD�H�OR�FDVWLJD��SHU�FKp�TXDO�q�LO�ILJOLR�FKH�QRQ�q�FRUUHWWR�GDO�SDGUH"��FIU��(E ������0D�VR�SUDWWXWWR�GLPRVWUD�XQ·LQHVDXULELOH�WHQHUH]]D��XQD�TXDOLWj�FKH�SRFR�VLDGGLFHYD�DOOD�PHQWDOLWj�GHO�WHPSR�FLUFD�LO�FRPSRUWDPHQWR�YLULOH�H��WDQ�WR�PHQR��VL�FRQFLOLDYD�FRQ�OD�SRWHQ]D�PDHVWRVD�GHOOD�GLYLQLWj��0D�'LR�WUDVFHQGHQWH��LQILQLWR��DPD�LQYHFH�SUHVHQWDUVL�FRQ�XQD�FRQGLVFHQGHQ�]D� LQGLFLELOH�� ILQR� D� SRWHU� VHPEUDUH� HFFHVVLYD�� ©4XDQGR� ,VUDHOH� HUDJLRYLQHWWR�LR�O·KR�DPDWR�H�GDOO·(JLWWR�KR�FKLDPDWR�PLR�ILJOLR��0D�SL��OL
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FKLDPDYR��SL��VL� DOORQWDQDYDQR�GD�PH�� LPPRODYDQR� YLWWLPH� DL� %DDO�DJOL� LGROL�EUXFLDYDQR� LQFHQVL�� $G� (IUDLP� LQVHJQDYR� D� FDPPLQDUH� WH�QHQGROR�SHU�PDQR��PD�HVVL�QRQ�FRPSUHVHUR�FKH�DYHYR�FXUD�GL�ORUR��,ROL�WUDHYR�FRQ�OHJDPL�GL�ERQWj��FRQ�YLQFROL�G·DPRUH��HUR�SHU� ORUR�FRPHFKL�VROOHYD�XQ�ELPER�DOOD�VXD�JXDQFLD��PL�FKLQDYR�VX�GL�OXL�SHU�GDUJOLGD�PDQJLDUH�>«@��&RPH�SRWUHL�DEEDQGRQDUWL��(IUDLP��FRPH�FRQVHJQDU�WL� DG� DOWUL�� ,VUDHOH"� ,O�PLR� FXRUH� VL� FRPPXRYH� GHQWUR� GL� PH�� LO� PLRDQLPR� IUHPH� GL� FRPSDVVLRQHª� �2V ������������� (� ,VUDHOH� FRPLQFLD� DFRPSUHQGHUH��H�D�ULYROJHUVL�D�'LR�FRPH�D�VXR�3DGUH��©'RYH�VRQR�LO�WXR]HOR�H�OD�WXD�SRWHQ]D��LO�IUHPLWR�GHOOD�WXD�WHQHUH]]D�H�OD�WXD�PLVHULFRU�GLD"�1RQ�IRU]DUWL�DOO·LQVHQVLELOLWj��SHUFKp�WX�VHL�QRVWUR�SDGUH��SHUFKp$EUDPR�QRQ�FL�ULFRQRVFH�H�,VUDHOH�QRQ�VL�ULFRUGD�GL�QRL��7X�R�6LJQRUHGD� VHPSUH� VHL� QRVWUR� SDGUH�� GD� VHPSUH� WL� FKLDPL� QRVWUR� UHGHQWRUH�3HUFKp��6LJQRUH��FL�ODVFL�YDJDUH�ORQWDQR�GDOOH�WXH�YLH�H�ODVFL�LQGXULUH�LOQRVWUR�FXRUH�FRVu�FKH�QRQ�WL�WHPD"ª��,V �����������Ë�VXJJHVWLYR�YHGHUHQHOOD�OXQJD�H�LQWULFDWD�VWRULD�GHO�SRSROR�HOHWWR�O·HGXFD]LRQH�D�FRQVLGH�UDUH�'LR�FRPH�3DGUH�3DGUH�H�SDVWRUH�SUHPXURVR��1HOOH�DQWLFKH�FXOWXUH�LO�SDVWRUH�HYRFD�YD�XQ�SDUWLFRODUH�LPSHJQR��XQD�SUHPXUD�SUH]LRVD�DQFKH�SHU�L�UDSSRUWLXPDQL�1HOO·$QWLFR�7HVWDPHQWR�VRQR�SRFKL�L�WHVWL�LQ�FXL�'LR�YLHQH�GHVLJQD�WR�GLUHWWDPHQWH�FRQ�LO�QRPH�GL�©SDVWRUHª��*LDFREEH�LQGLFD�'LR�FRQ�WDOHQRPH�TXDQGR�EHQHGLFH�L�ILJOL�GL�*LXVHSSH��*HQ �������H�SURQXQFLD� LOYDWLFLQLR�VXL�SURSUL� ILJOL��*HQ ��������7XWWL�SRL�DEELDPR�LQ�RUHFFKLR� LOVDOPR�����©,O�6LJQRUH�q�LO�PLR�SDVWRUH��QRQ�PDQFR�GL�QXOOD��VX�SDVFROLHUERVL�PL�ID�ULSRVDUH��DG�DFTXH�WUDQTXLOOH�PL�FRQGXFHª��(�LO�VDOPR����©7X�SDVWRUH�GL�,VUDHOH�DVFROWD��WX�FKH�JXLGL�*LXVHSSH�FRPH�XQ�JUHJJHª�&RPXQTXH�L�UDSSRUWL�GL�'LR�FRQ�LO�VXR�SRSROR��FRPSOHVVL�H�FRQWLQXL�SRVVRQR� HVVHUH� GHVFULWWL� FRPH� SDUWLFRODUL� VXFFHVVLYL� GL� XQD� LQWHUPL�QDELOH�SDUDEROD�GL�XQ�SDVWRUH�FKH��LQ�YDULR�PRGR��VL�SUHQGH�FXUD�GHOJUHJJH��'LR�VSLQJH�LO�SRSROR�QHO�GHVHUWR� ©FRPHª�XQ�SDVWRUH�VSLQJH� OHSHFRUH��6DO �������q�©FRPHª�XQ�SDVWRUH�FKH�ID�SDVFRODUH�LO�VXR�JUHJJH�SRUWD�LQ�EUDFFLR�JOL�DJQHOOL�DSSHQD�QDWL�H�SURWHJJH�OH�SHFRUH�PDGUL� �,V��������3L��VSHVVR�LO�6LJQRUH�DIILGD�LO�VXR�SRSROR�D�GHJOL�LQYLDWL��FKLD�PDWL�SDVWRUL��0D�DYYLHQH�FKH�TXHVWL�VL�PRVWULQR�LQIHGHOL�DOOD�ORUR�PLV�VLRQH��SHUFKp�VL�ULEHOODQR�D�/XL��*HU ������QRQ�VL�RFFXSDQR�GHO�JUHJJHPD� SDVFRODQR� VH� VWHVVL� ODVFLDQGR� FKH� OH� SHFRUH� VL� GLVSHUGDQR� �*HU�������(] ����������$OORUD�LO�6LJQRUH�LQWHUYLHQH��ULSUHQGHUj�LO�VXR�JUHJ�JH��OR�ULXQLUj�H�OR�FXVWRGLUj��©(FFR� LR�VWHVVR�FHUFKHUz� OH�PLH�SHFRUH�HQH�DYUz�FXUD��&RPH�XQ�SDVWRUH�SDVVD�LQ�UDVVHJQD�LO�VXR�JUHJJH�TXDQ�GR�SDVVD� LQ�PH]]R�DOOH�VXH�SHFRUH� FKH� HUDQR� VWDWH�GLVSHUVH�� FRVu� LRSDVVHUz�LQ�UDVVHJQD�OH�PLH�SHFRUH�H�OH�UDGXQHUz�GD�WXWWL�L�OXRJKL�GRYHHUDQR�VWDWH�GLVSHUVH�QHL� JLRUQL�QXYRORVL� H�GL� FDOLJLQHª� �(] ���������*HU ��������(�SURYYHGHUj�D�VFHJOLHUH�SDVWRUL� VHFRQGR� LO� VXR� FXRUH�� L
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TXDOL� JXLGHUDQQR� DL� SDVFROL� FRQ� LQWHOOLJHQ]D� H� VDJJH]]D� �*HU ����������� ,,,&ULVWR�PDQLIHVWD�OD�SDWHUQLWj�GL�'LR*HV��FRPSOHWD�OD�ULYHOD]LRQH�PHWWHQGR� LQ�ULOLHYR�FKH�'LR� q�3DGUHQRQ�VROR�SHU�TXHJOL�DWWHJJLDPHQWL�GL�VWUDRUGLQDULD�SUHPXUD�JLj�UDFFRO�WL�QHOOH�SDJLQH�GHOO·$QWLFR�7HVWDPHQWR��PD�SHUFKp�KD�XQ�)LJOLR��©JHQH�UDWR��QRQ�FUHDWR��SULPD�GL�WXWWL�L�VHFROL��GHOOD�VXD�VWHVVD�VRVWDQ]Dª�1HO�PLVWHUR� GHOOD�66��7ULQLWj� LO�3DGUH� q� IRQWH� LQILQLWD�GL� YLWD� H� ODULYHUVD�QHO�)LJOLR�D�/XL�XJXDOH�� ©(JOL�q� LUUDGLD]LRQH�GHOOD�VXD�JORULD�HLPSURQWD�GHOOD�VXD�VRVWDQ]D�H�VRVWLHQH�WXWWR�FRQ�OD�SRWHQ]D�GHOOD�VXDSDURODª��(E �����&·q�GLVWLQ]LRQH�GHOOH�3HUVRQH�H�SLHQD�SDUWHFLSD]LRQH�QHOO·DJLUH� SHUO·XQLWj�GHOOD�QDWXUD�GLYLQD��,O�3DGUH�FRQ� LO�9HUER�H�SHU�PH]]R�GL�/XLHIIRQGH�OR�6SLULWR��q�6SLULWR�GL� DPRUH�GHO�3DGUH� H�GHO�)LJOLR�� ,O�3DGUHFUHD�LQVLHPH�FRQ�LO�)LJOLR�H�SHU�PH]]R�GL�/XL��IRUPXOD�FRQ�/XL�H�DWWXDSHU�PH]]R�GL�/XL�LO�SURJHWWR�GL�VDOYH]]D��1HL�WUDWWL�GHO�)LJOLR�WUDVSDLRQRDOFXQL� WUDWWL� GHO� 3DGUH��FRVu�FRPH�DYYLHQH�DQFKH�QHL� UDSSRUWL�XPDQLWUD�SDGUH�H�ILJOLR�H�FLz�HPHUJH�QHO�PLVWHUR�GHOO·,QFDUQD]LRQH��,O�9HUER�FKH�q�XQD�VROD�FRVD�FRQ�LO�3DGUH�H�FRPH�/XL� LQYLVLELOH��VL� ID�FDUQH�HYLHQH�DG�DELWDUH�LQ�PH]]R�D�QRL��1HOOD�PLVWHULRVD�XQLRQH�GL�GLYLQLWj�HXPDQLWj��LO�9HUER�GLYHQXWR�YLVLELOH� WUDVPHWWH� DOO·XPDQLWj�GL�&ULVWR� ODSURSULD�FDUDWWHULVWLFD� ILOLDOH�� IDWWD�GL�GLVWLQ]LRQH�QHL�FRQIURQWL�GHO�3D�GUH��PD�DQFKH�GL�VRPLJOLDQ]D��FRPH�VL�q�FHUFDWR�GL�GLUH�VRSUD���/R�6SL�ULWR�6DQWR�³�6SLULWR�GHO�3DGUH�H�GHO�)LJOLR�³�ULYHUVDQGRVL�VXOOD�XPD�QLWj�GL�&ULVWR��OD�VHJQHUj�VHPSUH�SL��IRUWHPHQWH�FRQ�O·LPSURQWD�GHOODILOLDOLWj��H�LPSULPHUj�LQ�WXWWD�OD�PLVVLRQH�GL�*HV��TXHJOL�DWWHJJLDPHQWLFKH�UHQGRQR�LQWHQVLVVLPR�LO�UDSSRUWR�FRQ�LO�3DGUH��/D�3DWHUQLWj�GL�'LRVHJQD�OH�IDWWH]]H�GHO�YROWR�GHO�9HUER�,QFDUQDWR��Ë�LQ�TXHO�YROWR�FKH�QRLOHJJLDPR�LO�YROWR�GHO�3DGUH�3RLFKp�LQ�&ULVWR�DELWD�FRUSRUDOPHQWH�WXWWD�OD�SLHQH]]D�GHOOD�GLYLQL�Wj��FIU��&RO ������SRVVLDPR�FHUFDUH�GL�FRQWHPSODUH��FRQ�O·RFFKLR�GL�GL�VFHSROL� FKH� DPDQR�� O·XPDQLWj� GL� *HV�� SHU� FRJOLHUH� TXDOFKH� ULIOHVVRGHOOD� ULFFKH]]D� FKH� LQ� HVVD� LQIRQGH� LO� 9HUER��&ULVWR� VWHVVR� FL� LQYLWDTXDQGR�ULFRUGD�D�)LOLSSR��©&KL�KD�YLVWR�PH�KD�YLVWR�LO�3DGUHª��*Y ������&ULVWR�FL�LQYLWD�D�YHGHUH�XQD�FRPXQLFD]LRQH�GLUHWWD�WUD�3DGUH�H�)L�JOLR��PDQLIHVWD]LRQH�GL�Vp�GD�SDUWH�GHO�3DGUH��FRQWHPSOD]LRQH�GD�SDUWHGL�*HV���H�DPRUH�UHFLSURFR�©,O�)LJOLR�GD�Vp�QRQ�SXz�IDUH�QXOOD��VH�QRQ�FLz�FKH�YHGH�IDUH�GDO�3D�GUH�� TXHOOR� FKH� (JOL� ID�� DQFKH� LO� )LJOLR� OR� ID�� ,O� 3DGUH� LQIDWWL� DPD� LO)LJOLR��JOL�PDQLIHVWD�WXWWR�TXHOOR�FKH�ID�H�JOL�PDQLIHVWHUj�RSHUH�DQFRUDSL�� JUDQGL� GL� TXHVWH� H� QH� UHVWHUHWH� PHUDYLJOLDWL�� &RPH� LO� 3DGUH
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ULVXVFLWD�L�PRUWL�H�Gj�OD�YLWD��FRVu�DQFKH�LO�)LJOLR�Gj�OD�YLWD�D�FKL�YXROH�LO�3DGUH�LQIDWWL�QRQ�JLXGLFD�QHVVXQR��PD�KD�ULPHVVR�RJQL�JLXGL]LR�DO)LJOLR��SHUFKp�WXWWL� RQRULQR� LO�)LJOLR� FRPH�RQRUDQR� LO� 3DGUH��&KL�QRQRQRUD� LO�)LJOLR��QRQ�RQRUD� LO�3DGUH�FKH�OR�KD�PDQGDWRª� �*Y ���������©&RPH� LO�3DGUH�KD� OD� YLWD� LQ� VH� VWHVVR�� FRVu�KD� FRQFHVVR�DO�)LJOLR� GLDYHUH�OD�YLWD�LQ�VH�VWHVVR��H�JOL�KD�GDWR�LO�SRWHUH�GL�JLXGLFDUH��SRLFKp�qILJOLR�GHOO·XRPRª��*Y ����������,Q�TXHVWD�FRPXQLFD]LRQH�GLUHWWD�SDVVDGXQTXH�OD�FDUDWWHULVWLFD�VSHFLDOLVVLPD�GHO�3DGUH��TXHOOD�GL�DYHUH�LQ�VpOD�YLWD�H�GL�GDUH�OD�YLWD��LO�3DGUH�Gj�OD�YLWD�DO�)LJOLR�FKH�q�'LR�FRPH�LO3DGUH�� ,O�)LJOLR�Gj�OD� YLWD�³�YLWD�GLYLQD�³�D�GHOOH� FUHDWXUH��FKH�QRQSRVVRQR� DFFRJOLHUH� WDOH� YLWD� QHOOD� VXD� LQILQLWj�� PD� O·DFFROJRQR� ILQTXDQWR�SRVVRQR��H�FRVu�SDUWHFLSDQR�GHOO·HWHUQLWj�JORULRVD�GL�'LR�8QD�FDUDWWHULVWLFD�SURSULD�GHO�3DGUH�QHO�PLVWHUR�GHOOD�66��7ULQLWj�qTXHOOD� GL� ´PDQGDUHµ�� /D� ´0LVVLRQH� 7ULQLWDULDµ� IRQGD� OD� PLVVLRQHYLVLELOH�QHO�PLVWHUR�GHOO·,QFDUQD]LRQH��FIU��$*���������/*���������,O�)LJOLR��©PDQGDWR�GDO�3DGUHª��SDUWHFLSD�GHOOD�VSHFLDOH�FDUDWWHULVWL�FD�3DWHUQD�GL�´PDQGDUHµ��DQFKH�(JOL�©PDQGHUjª��LQ�WDO�PRGR�OD�PLVVLR�QH�FKH�SDUWH�GDO�3DGUH�JLXQJH�DJOL� XRPLQL��Ë�XQ� ´PDQGDUHµ� ULFFR�GLUHDOH�FRQWHQXWR��1RQ�q�XQD�VLPLOLWXGLQH��&RPSUHQGH�XQ�DWWR�GL�YRORQ�Wj�EHQ�SUHFLVR��XQ�ILQH��XQD�SUHSDUD]LRQH��XQ·DWWXD]LRQH�SURJUDPPD�WD��©6DOu�VXO�PRQWH��FKLDPz�D�Vp�TXHOOL�FKH�HJOL�YROOH�HG�HVVL�DQGDURQRGD�/XL��1H�FRVWLWXu�GRGLFL�FKH�VWHVVHUR�FRQ�/XL�H�DQFKH�SHU�PDQGDUOL�H�SHUFKp�DYHVVHUR� LO� SRWHUH� GL� VFDFFLDUH� L� GHPRQLª� �0F �������4XHVWLGRGLFL�VRQR�LQ�FROOHJDPHQWR�H�LQ�SURVHFX]LRQH�GHOOD�PLVVLRQH�FKH�*H�V��KD�ULFHYXWR�GDO�3DGUH��©&RPH�WX�PL�KDL�PDQGDWR�QHO�PRQGR��FRVuDQFK·LR�OL�KR�PDQGDWL�QHO�PRQGR��SHU�ORUR�FRQVDFUR�PH�VWHVVR��SHUFKpVLDQR�DQFK·HVVL�FRQVDFUDWL�QHOOD�YHULWjª��*Y �����������©0L�q�VWDWR�GDWRRJQL�SRWHUH�LQ�FLHOR�H�LQ�WHUUD��$QGDWH�GXQTXH�H�DPPDHVWUDWH�WXWWH�OHQD]LRQL�� EDWWH]]DQGROH�QHO� QRPH� GHO� 3DGUH�� GHO�)LJOLR� H� GHOOR� 6SLULWRVDQWR�� LQVHJQDQGR� ORUR� DG�RVVHUYDUH� WXWWR� FLz� FKH�YL�KR� FRPDQGDWRª�0W �����������/D�PLVVLRQH�GDWD�GD�&ULVWR��FKH�FDUDWWHUL]]D�LO�PLQLVWH�UR�DSRVWROLFR��q�TXDOLILFDWD�GDOO·HVVHUH�LQ�FRQWLQXLWj�H�LQ�VRPLJOLDQ]D�GLTXHOOD�FKH�LO�3DGUH�Gj�D�*HV���Ë�XQD�FRQWLQXLWj�H�VRPLJOLDQ]D�FKH��OR�JLFDPHQWH��FRQVHJQD�QRQ�VROR�OD�YHULWj�GD�LQVHJQDUH�H�OD�VDQWLILFD]LR�QH�GD�DSSOLFDUH��PD�L�VHQWLPHQWL�FKH�VRQR�SURSUL��SHUVRQDOL��GL�&ULVWR�©$EELDWH�LQ�YRL�JOL�VWHVVL�VHQWLPHQWL�FKH�IXURQR�LQ�&ULVWR�*HV�ª�DPPR�QLVFH�6��3DROR��)LO ����� ,9$EELDWH�LQ�YRL�JOL�VWHVVL�VHQWLPHQWL�FKH�IXURQR�LQ�&ULVWR�*HV�6RQR�L�VHQWLPHQWL�GHO�)LJOLR�GL�'LR�FKH�ULYHOD�LO�FXRUH�H�LO�YROWR�GHO3DGUH��GHO�SDVWRUH�FKH�KD�FXUD�GHO�VXR�JUHJJH��OR�JXLGD�FRQ�VLFXUH]]DH�FRQ�O·DPRUH�SL��JUDQGH��FKH�JLXQJH�D�GDUH�OD�YLWD��1RQ�q�VROR�XQ�SD�VWRUH�IHGHOH��PD�FRQGLYLGH�GLUHWWDPHQWH�OD�SUHRFFXSD]LRQH�GHO�3DGUH�
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(JOL�SRVVLHGH� LQ�SURSULR� LO� ´SRWHUH�SDVWRUDOHµ�H�SXz�GHOHJDUOR� �FIU��*Y�����VV����/D�FRQRVFHQ]D�H� O·DPRUH�UHFLSURFR�FKH�XQLVFH� LO�3DGUH�H� LO)LJOLR��*Y ������������������V��IRQGD�O·DPRUH�H�OD�FRQRVFHQ]D�UHFLSUR�FD�IUD�&ULVWR�H�LO�JUHJJH��,�GLVFHSROL�GL�&ULVWR��VHFRQGR�LO�UXROR�FKH�KDQ�QR�QHO�&RUSR�FKH�q�OD�&KLHVD��VRQR�FKLDPDWL�DG�DVVXPHUH�XQ�WDOH�DQL�PR��*HV��OL�HGXFD�DG�DIIURQWDUH�OD�PLVVLRQH�FRQ�VHUHQLWj��SUHQGHQGRHVHPSLR�GD�/XL�FKH�q�PLWH�H�XPLOH�GL�FXRUH��OL� LQYLWD�D�YHGHUH�OH�PH�UDYLJOLH�FKH�LO�3DGUH�FRPSLH�VHUYHQGRVL�GHL�SLFFROL��FIU��0W �����VV���DSUHQGHUH�FRPSDVVLRQH�GHOOH�IROOH�VWDQFKH�H�DEEDWWXWH��H�D�LQWHUHVVDUVLDO�ELVRJQR�GL�RSHUDL�SHU�OD�PHVVH��FIU��0W ������0D� VH� WXWWL� L�GLVFHSROL� VRQR�FKLDPDWL� D� FRQIRUPDUVL� D�&ULVWR��JOL$SRVWROL� VRQR� GHSRVLWDUL� GL� XQD� YRFD]LRQH� VSHFLDOH�� LQ� YLVWD� GL� XQDPLVVLRQH�VSHFLDOH�1RQ�VL�VD�VH�DPPLUDUH�GL�SL��LO�´FRUDJJLRµ�GL�&ULVWR�QHO�SRUUH�FRPHVLPPHWULFL�D�Vp�QHOOD�PLVVLRQH�L�VXRL�DSRVWROL�� OD�FRQGLVFHQGHQ]D�GHO3DGUH�H�GL�*HV��QHO�IDU�JLXQJHUH�OH�PHUDYLJOLH�GLYLQH�FKH�VJRUJDQR�GDOPLVWHUR�WULQLWDULR�ILQR�DO�QRVWUR�EDVVLVVLPR�OLYHOOR��R� LO� ´Vuµ�GHJOL�DSR�VWROL��FHUWDPHQWH�JHQHURVR��PD�GL�XQ�DUGLPHQWR�FKH�QRQ�VDUHEEH�UD�JLRQHYROH�VH�QRQ�VL�FRQJLXQJHVVH�FRQ�XQ�DELVVR�GL�XPLOWj�*LRYDQQL�FL�LQYLWD�D�HVHUFLWDUH�WXWWH�OH�FDSDFLWj�GHOOD�QRVWUD�XPD�QLWj�SHU�VSHULPHQWDUH�FKH�FKL�YHGH�LO�)LJOLR�YHGH�LO�3DGUH��©&Lz�FKH�HUDILQ�GD�SULQFLSLR��FLz�FKH�QRL�DEELDPR�XGLWR��FLz�FKH�QRL�DEELDPR�YHGX�WR�FRQ�L�QRVWUL�RFFKL��FLz�FKH�QRL�DEELDPR�FRQWHPSODWR�H�FLz�FKH�OH�QR�VWUH�PDQL�KDQQR�WRFFDWR��RVVLD�LO�9HUER�GHOOD�YLWD�³�SRLFKp�OD�YLWD�VL�qIDWWD�YLVLELOH��QRL�OD�DEELDPR�YHGXWD�H�GL�FLz�UHQGLDPR�WHVWLPRQLDQ]D�HYL� DQQXQFLDPR� OD� YLWD� HWHUQD�� FKH� HUD� SUHVVR� LO� 3DGUH� H� VL� q� UHVDYLVLELOH�D�QRL�³�TXHOOR�FKH�DEELDPR�YHGXWR�H�XGLWR��QRL�OR�DQQXQ]LDPRDQFKH�D�YRL��SHUFKp�DQFKH�YRL�VLDWH�LQ�FRPXQLRQH�FRQ�QRL��/D�QRVWUDFRPXQLRQH�q�FRQ� LO�3DGUH�H�FRO�)LJOLR�VXR�*HV��&ULVWRª� ���*Y �������*LRYDQQL� QRQ� WURYD� SDUROH� DGDWWH� H� VXIILFLHQWL� D� ULFKLDPDUH� OD� VXDHPR]LRQH�QHO�UHQGHUVL�FRQWR�FKH�LQ�&ULVWR�OD�SLHQH]]D�GHOOD�GLYLQLWj�³'LR�3DGUH�)LJOLR�6SLULWR�VDQWR�³�VL�q�PHVVD�DOOD�QRVWUD�SRUWDWD��,QYLWDD�LPPHGHVLPDUVL�QRQ�QHOOH� IROOH�FKH�YHGHYDQR�H�QRQ�FDSLYDQR��PD�LQOXL��LO�GLVFHSROR�FKH�*HV��DPDYD�&Lz�FKH�*HV��KD�SL��VRWWROLQHDWR�VXOOD�WHUUD�q�LO�VXR�UDSSRUWR�FRQLO�3DGUH��HJOL�q�LO�)LJOLR��q�XQD�VROD�FRVD�FRQ�LO�3DGUH��(JOL�VL�RQRUD�GLHVVHUQH�OD�LPPDJLQH��LO�YROWR��GL�ULYHVWLUH�OH�FDUDWWHULVWLFKH�GL�SUHPXUD�VROOHFLWXGLQH��ERQWj� FKH� VRQR�SURSULH� GHO� 3DGUH�� ´3DGUHµ� q� DWWULEXWRSURSULR�GL�'LR��6ROR�SHU�DQDORJLD�VH�OR�SRVVRQR�DSSOLFDUH�JOL�XRPLQL��DFRPLQFLDUH� GDO� GHGLFDUVL� DO� FRPSLWR� SL�� EHOOR� VXOOD� WHUUD�� TXHOOR� GL3DGUH�H�0DGUH�6H�&ULVWR�KD�SRVWR�DO�YHUWLFH�GHOOD�VXD�GLJQLWj�H�PLVVLRQH�O·HVVHUH�LOYROWR�GHO�3DGUH�H� LO�PDQLIHVWDUOR��DQFKH�TXHOOL�FKH�VRQR� FKLDPDWL� DGDJLUH� LQ� ´SHUVRQD� &KULVWLµ� QRQ� YHGUDQQR� FRPH� FXOPLQH� GHOOD� ORUR
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YRFD]LRQH�HVVHUH�YROWR�GHO�3DGUH�H�VXD�SUHVHQ]D�YLVLELOH"�7XWWL�L�GLVFH�SROL��QHOOD�FRPXQLWj�HFFOHVLDOH��SDUWHFLSDQR�VSLULWXDOPHQWH�DOOD�PDWHU�QLWj�GHOOD�&KLHVD�QHOOD�JHQHUD]LRQH�GL�QXRYL� ILJOL�H�ILJOLH��0D� LO�PDQL�IHVWDUH� LO�3DGUH�q�PLVVLRQH� VSHFLILFD� GHO�PLQLVWHUR� DSRVWROLFR��SHU� ODVXD� SDUWLFRODUH� FRQILJXUD]LRQH� D� &ULVWR�� PDQLIHVWD]LRQH� DWWLYD� GHOOD3DWHUQLWj�GL�'LR� 9/D�SDWHUQLWj�GHO�SUHVELWHUR/D�SDWHUQLWj�GHO�SUHVELWHUR��TXDOH�SDUWHFLSD]LRQH�GHOOD�SHUVRQDOLWjGL�&ULVWR��QRQ�VL�FRQILJXUD�VX�PRGHOOL�XPDQL�GL�UDSSRUWL�SVLFRORJLFL��GLPRGL�GL�IDUH��GL�ULVXOWDWL��PD�VXOOD�FRQIRUPLWj�FRQ�L�VHQWLPHQWL�GL�&UL�VWR��1RQ�q�FRQWHQXWD� LQ�FRPSLWL�R�SURJUDPPL� OHJDWL� DO� WHPSR��PD� VLLPPHGHVLPD�FRQ�LO�VXR�HVVHUH��VHPSUH�SUHVELWHUL��VHPSUH�SDGUL��Ë�GR�QR�H�PLVVLRQH�FRQIHULWD�FRQ�LO�VDFUDPHQWR�GHOO·2UGLQD]LRQH��H�VL�HVSOL�FD�PHGLDQWH� WXWWR� LO� PLQLVWHUR�� SDUROD� GL� 'LR�� VDQWLILFD]LRQH�� JXLGDGHOOD�FRPXQLWj��FIU��32����������6H�OD�3DUROD�GL�YLWD�q�GDWD�D�WXWWD�OD�&KLHVD��q�WXWWDYLD�DIILGDWD�LQSDUWLFRODUH�DO�PLQLVWHUR�DSRVWROLFR��LQ�FXL�RSHUD�XQD�VSHFLDOH�JUD]LD�GL&ULVWR��,QIDWWL�DJLUH� LQ�SHUVRQD�GL�&ULVWR�QRQ� q�XQD�GHSXWD]LRQH� IRU�PDOH��PD�q� FRQIHULPHQWR� GL� GRQL�H� UHVSRQVDELOLWj��GL� SRWHQ]D�FKH� OR6SLULWR�PDQLIHVWD�PHGLDQWH�FRORUR�FKH��FRQVFL�GL�HVVHUH�QXOOD��RSHUDQRLQ�PROWR�WLPRUH�H�WUHSLGD]LRQH� �FIU����&RU ����/H�SDUROH�GL�*HV��VRQRVSLULWR�H�YLWD��*Y ������VLD�SHU�OD�IRU]D�FKH�LQ�HVVH�LPPHWWH�OR�6SLULWR�VLD�SHU�OD�SRWHQ]D�FKH�OR�6SLULWR�FRQIHULVFH�DJOL�DQQXQFLDWRUL�GL�TXHVWHSDUROH��HG�q�FRVu�FKH��DUULYDQGR�QHL�FXRUL��JHQHUDQR�OD�IHGH�H�OD�QXWUR�QR�FRPH�DOLPHQWR�FKH�VIDPD�H�GLVVHWD��*Y ������/D�3DUROD�DVVXPH� LO�SL��IRUWH�VLJQLILFDWR�H� OD�SL��JUDQGH�HIILFDFLDQHOOD�FHOHEUD]LRQH�GHL�VDFUDPHQWL��6RQR�L�PH]]L�VSHFLILFL��GL�VLFXUD�HIIL�FDFLD��VHFRQGR�FRQGL]LRQL�IDFLOPHQWH�ULVFRQWUDELOL��FKH�&ULVWR�KD�PHV�VR�LQ�PDQR�DOOD�&KLHVD�H�� LQ�SDUWLFRODUH�DL�VDFHUGRWL��DL�TXDOL��DQFKHTXDQGR�L�PLQLVWUL�VRQR�DOWUL��FRPH�QHO�PDWULPRQLR�H��LQ�FHUWL�FDVL��QHOEDWWHVLPR���q�DIILGDWR�LO�FRPSLWR�GL�FXUDUQH�OD�GHJQD�H�IUXWWXRVD�FHOH�EUD]LRQH�3DUWH�HVVHQ]LDOH�GHO�PLQLVWHUR�GHO�VDFHUGRWH�q� OD�FHOHEUD]LRQH�GHOVDFUDPHQWR�GHOOD�3HQLWHQ]D��FIU��0LVHULFRUGLD�'HL��LQWURGX]LRQH���4XH�VWR�VDFUDPHQWR��QHO�TXDOH� LO�VDFHUGRWH�LPSHUVRQD�&ULVWR�FXL� LO� 3DGUHKD�DIILGDWR�RJQL�JLXGL]LR��FIU��*Y �������HG�HVHUFLWD� OD�PLVVLRQH�GL�DQ�GDUH�LQ�FHUFD�GL�FLz�FKH�HUD�SHUGXWR��DWWLYD�LQ�PRGR�VSHFLDOH�OD�SDWHU�QLWj�SUHVELWHUDOH�SHUFKp�KD�D�FKH�IDUH�FRQ�OD�YLWD��VSHQWD��IHULWD��LQGH�EROLWD�D�FDXVD�GHO�SHFFDWR��R�GHVLGHURVD�GL�ULQYLJRULPHQWR��1HO�VDFUD�PHQWR�GHOOD�SHQLWHQ]D�LO�VDFHUGRWH�ULYHOD�LO�FXRUH�H�OD�SUHPXUD�GHO�3D�GUH�PLVHULFRUGLRVR��DWWLQJHQGR�GDO�VXR�DQLPR�TXDQWR�GL�PHJOLR�KD�DF�FXPXODWR� FRQ� OD� FRQVXHWXGLQH� DOOD� SDUROD� GL� 'LR�� FRQ� OD� GLOLJHQWH
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IHGHOWj�DOO·LQVHJQDPHQWR�GHOOD�&KLHVD��FRQ�OD�IRUPD]LRQH�D�ULYHVWLUVL�GLSUHPXUD��GHOLFDWH]]D��SD]LHQ]D��FDULWj��4XDVL�FRPH�GLODWD]LRQH�GHO�VD�FUDPHQWR�GHOOD�SHQLWHQ]D�VWD�OD�GHOLFDWD�PLVVLRQH�GHOOD�GLUH]LRQH�VSLUL�WXDOH��FKH�FRQVHJQD�DO�VDFHUGRWH�LO�WLWROR�GLIIXVR�GL�´3DGUH�VSLULWXDOHµ�0D� OD�SDWHUQLWj�GHO� SUHVELWHUR�VL�HVDOWD� LQ�SLHQH]]D� QHOOD�0HVVD�O·DWWR�SL��DOWR�GHOOD�YLWDOLWj�VXD�H�GHL�IHGHOL�FKH�JOL�VRQR�DIILGDWL��LO�PR�PHQWR�SL��EHOOR�GHOOD�IDPLJOLD�GL�'LR��FKH�SRQH�QHOOH�VXH�PDQL�GL�VD�FHUGRWH ² SDGUH�LO�IUXWWR�GHO�VXR�ODYRUR��SHUFKp�HJOL�OR�XQLVFD�DOO·RIIHUWDFKH� &ULVWR� ID� GL� Vp� DO� 3DGUH�� 7XWWD� O·RSHUD� GHO� SUHVELWHUR� FRQYHUJHQHOO·(XFDULVWLD��H�GD�HVVD�SURPDQD�RJQL� VXD�DWWLYLWj��4XL� F·q� IXVLRQHSLHQD�IUD�PLQLVWHUR�GHOOD�SDUROD��RSHUD�GL�VDQWLILFD]LRQH�VDFUDPHQWDOH�DWWLYLWj�SDVWRUDOH��Ë�FRQ�UDJLRQH�FKH�VL�SXz�ULIHULUH�DO�VDFHUGRWH�LO�PL�UDELOH�DFFRVWDPHQWR��©%RQH�3DVWRU��SDQLV�YHUH�ª�9HUR�SDQH�H�EXRQ�SD�VWRUH�VL�ULIHULVFRQR��HYDQJHOLFDPHQWH��DO�GRQDUH�OD�YLWD��&HOHEUDUH�O·(X�FDULVWLD� ´LQ� SHUVRQD�&KULVWLµ�SHU� LO� VDFHUGRWH� q� IDUH��GHO�PLQLVWHUR� HGHOOD�YLWD��RIIHUWD�GL�DPRUH�GL�SDGUH�H�EXRQ�3DVWRUH��/D�OLWXUJLD�HXFDUL�VWLFD� SXz� HVVHUH� DVVXQWD� FRPH� SUDWLFR� SDUDGLJPD� SHU� YHULILFDUH� LOPRGR�GL�YLYHUH�H�GL�HVHUFLWDUH�LO�PLQLVWHUR��FRHUHQ]D�IUD�DQQXQFLR�GHOOD3DUROD�H�SUDWLFD��DXWHQWLFLWj�GHOO·RIIHUWD�GL�Vp�FRPH�SDGUH��SHUFKp�FXR�UH�GHO�VDFHUGRWH�PLQLVWUR�q�YLYHUH�LO�VDFHUGR]LR�EDWWHVLPDOH��OD�WHQVLR�QH�IUD�O·LPSHUVRQDUH�&ULVWR���&KLHVD�H�OD�VXD�SRYHUWj�GL�SHFFDWRUH��IUDLO�´VRQR�FRQ�YRLµ�H� LO� ´VRQR�SHU�YRLµ��HYLWDQGR�GL� IDU�SUHYDOHUH� O·XQR�DVFDSLWR�GHOO·DOWUR� 9,3DWHUQLWj�H�PLVVLRQDULHWj%XRQ�SDVWRUH�H�SDGUH�GL�IDPLJOLD�VRQR�GXH�LPPDJLQL�FKH�VL�FRP�SHQHWUDQR�H�VL�IRQGRQR�QHOOD� ´PLVVLRQHµ��&RPH�GDO�3DGUH�q�PDQGDWR&ULVWR��FRVu�GD�&ULVWR� VRQR�PDQGDWL� TXHOOL� FKH�(JOL� VFHJOLH�� &ULVWR� qPDQGDWR� GDO� 3DGUH� D�PRVWUDUH� LO� YROWR� GHO� 3DGUH�� ,� SUHVELWHUL� VRQRPDQGDWL�´LQ�SHUVRQD�&KULVWLµ��SHU�HVVHUH�WUDVSDUHQ]D�GL�&ULVWR�LPPD�JLQH�GHO�3DGUH��3DWHUQLWj�H�PLVVLRQDULHWj�VRQR�FRQFHWWL�FKH�VL� ULFKLD�PDQR�H�VL�LQWHJUDQR��&RVWLWXLVFRQR�LO�FDULVPD�FKH�Gj�IRUPD�RUJDQLFD�HYLYD�DOOD�&KLHVD��FRQVHQWHQGROH�GL�YLYHUH�HG�DJLUH��VHPSUH�XQD�H�YDULD�PHQWH�GLIIXVD�LQ�XQD�UHWH�LQQXPHUHYROH�GL�DUWLFROD]LRQL��/D�SUHVHQ]DGHO�3DGUH�%XRQ�SDVWRUH�PLVVLRQDULR� q�QHFHVVDULD� RYXQTXH� VL� UDFFRO�JRQR�L�IHGHOL�H��SHU�FHUWL�YHUVL��WXWWL�JOL�XRPLQL��QHL� OXRJKL�GRYH�GLPR�UDQR��QHJOL� DPELHQWL�GHO� ODYRUR� H�GHOOD� FXOWXUD��QHOOH� VWUDGH�GHO�SUR�JUHVVR��QHL�YDVWL�GHVHUWL�GHOOD�SRYHUWj�VSLULWXDOH�H�PDWHULDOH��H�GRYH�LO9DQJHOR�QRQ�q�FRQRVFLXWR�R�QRQ�DEEDVWDQ]D��/D�ILJXUD�DXWHQWLFD�GHOSUHVELWHUR�q�TXHOOD�GHO�%XRQ�3DVWRUH�FKH�KD�FXUD�GL�XQ�JUHJJH�YDULR��HQRQ�WXWWR�UDFFROWR�LQ�XQ�XQLFR�RYLOH��Ë�WDOH�QHO�VHJUHWR�GHO�FRQIHVVLR�QDOH� H�QHO� FRUWLOH�GHOO
RUDWRULR�� LQ�XQ�XIILFLR�VHGHQWDULR� H� QHOOD� YLVLWDDOOH�IDPLJOLH��QHO�GDUH�ULWLUL�H�QHO�GLDORJR�RFFDVLRQDOH�FRQ�FKL�QRQ�YLHQH
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LQ�FKLHVD��6H� LO�SDVWRUH�QRQ� VL� ID�YHGHUH� DEEDVWDQ]D�� LO�JUHJJH� VL�GL�VSHUGH�SHU�LQFHUWH]]D�H�VWDQFKH]]D��6H�LO�SDGUH�QRQ�VWD�LQ�IDPLJOLD��RQRQ�DVFROWD��TXDOFXQR�³�R�WXWWD�OD�IDPLJOLD�³�QH�YLHQH�D�VRIIULUH��0DDQFKH��VH�QRQ�F·q�LO�FXRUH�H�OR�VODQFLR�´PLVVLRQDULRµ��VH�LO�SHQVLHUR�³H��SHU�TXDQWR�VL�SXz��LO�FDPPLQR�³�QRQ�q�GLUHWWR�YHUVR�FKL�QRQ�YLHQH�SHUGH� FRQVLVWHQ]D� LO� YROWR� GHO� SDGUH� H� GHO� EXRQ� SDVWRUH�� /D� ILQDOLWjPLVVLRQDULD�q�OD�UDJLRQH�GHOO·HVLVWHQ]D�GHOOD�&KLHVD��6H�QRQ�F·q�TXHVWDGLPHQVLRQH�QRQ�F·q�FRQFUHWD�YLWD� FULVWLDQD��QRQ�SHU� L�VHPSOLFL� IHGHOLFKH�EHQ�SUHVWR�VL�VWDQFKHUDQQR�GL�SUDWLFKH� UHOLJLRVH�H�GL�REEHGLHQ]DDL�FRPDQGDPHQWL��DQFRU�PHQR�SHU�L�SUHVELWHUL��SHUFKp�LQ�HVVL�OD�WHQ�VLRQH�DOOD�PLVVLRQH�q�PROWR�SL��IRQGDWD�(�FRPH� OD�SDWHUQLWj�HVLJH�SHU�QDWXUD�GL� HVVHUH� FRQWLQXDWD� H� WUD�VPHVVD�� FRVu� OD� SDWHUQLWj� PLVVLRQDULD� SHUVLVWH� VROR� VH� VL� FROWLYD� ODVSLQWD�D�WUDVPHWWHUOD�&ULVWR��PDQGDWR�GDO�3DGUH��PDQGD�DOWUL�D�FRQWLQXDUH� OD�VXD�SUH�VHQ]D��$QFKH�L�SUHVELWHUL��LQ�TXDOFKH�PRGR��KDQQR�LO�FRPSLWR�GL�´PDQ�GDUHµ�� )D� FDSR� D� TXHVWD� ORUR� SUHURJDWLYD� ³� FKH� YD� LQFRQWUR� DOODGLPHQVLRQH�PLVVLRQDULD�GL�RJQL�FULVWLDQR�³�LO�FHUFDUH�FROODERUDWRUL�� LOSUHSDUDUOL��LO�VHJXLUOL��4XHVWD�q�PDJQLILFD��LQGLVSHQVDELOH�RSHUD�GL�SD�WHUQLWj�H�GL�UHVSRQVDELOLWj�PLVVLRQDULD��,O�FRPSLWR�IRUPDWLYR�GHO�SDGUHWHQGHUj�TXLQGL�D�IRUPDUH�DOOD�FRUUHVSRQVDELOLWj��D�FRLQYROJHUH�L� IHGHOLLQ� UXROL�GL� FROODERUD]LRQH�³� LQWHULRUH� HG� HVWHULRUH�³��2FFRUUH� VDSHUPDQWHQHUH�OD�JLXVWD�GLPHQVLRQH�GHOOD�SDWHUQLWj�³�VHQ]D�SDWHUQDOLVPL�VHQ]D�LQYDGHQ]H��VHQ]D�FRPSOHVVL�GL� LQIHULRULWj�³�QHL� FRQIURQWL�GHOODYDVWD�H�TXDOLILFDWD�SURPR]LRQH�GHO�ODLFDWR�LQ�WXWWL�L�FDPSL��,O�SUHVELWH�UR��GDYDQWL� DOOD� FUHVFLWD� GHL� VXRL� ´ILJOLµ� LQ� FXOWXUD� JHQHUDOH� H� DQFKHWHRORJLFD��LQ�FDSDFLWj�TXDOLILFDWH�LQ�YDUL�DPELWL��QHOOD�VWHVVD�FDWHFKHVLR�LQ�DOWUH�DWWLYLWj�SDVWRUDOL��OXQJL�GDO�VHQWLUH�FRPSURPHVVR�LO�VXR�SUH�VWLJLR��GHYH�SURYDUH�JLRLD�QHO�FRQVWDWDUH�OD�PXOWLIRUPH�DEERQGDQ]D�GHLGRQL�GHO�6LJQRUH��,O�VXR�SUHFLVR�UXROR�QRQ�q�TXHOOR�GL�HVVHUH�O·RSHUDWRUHSDVWRUDOH�SL��HVSHUWR��LO�SURIHVVLRQLVWD�GHO�VDFUR�SL��TXDOLILFDWR��$OWULSRVVRQR�HVVHUH�SL��GL�OXL�ULFFKL�GL�GRWL�XPDQH�H�GL�GRQL�VSLULWXDOL��(JOLKD� XQ� UXROR� LQVRVWLWXLELOH� QHOOD� YLWD� GHOOD� FRPXQLWj� HFFOHVLDOH� H� GHLVLQJROL�IHGHOL��Ë�SUHVHQ]D�GL�&ULVWR�LQ�FXL�VL�ULIOHWWH�OD�SDWHUQLWj�GL�'LR�,O�VXR� UXROR� LQVRVWLWXLELOH�³�UXROR�QRQ� FRQQRWDWR� HVFOXVLYDPHQWH�GDFDSDFLWj�XPDQH�� FRVu�FKH�HJOL�Qp�VL� LQVXSHUELVFD��Qp�VL�GHSULPD�³�qTXHOOR�GL�UDFFRJOLHUH�OD�)DPLJOLD�GL�'LR��GL�IRUPDUOD�QHOOD�YHULWj�H�FDUL�Wj��QHOOD�PLVVLRQDULHWj��FRQ�OD�JUD]LD�GHOOD�SDUROD�H�GHL�VDFUDPHQWL�/D�UHVSRQVDELOLWj�GL�WUDVPHWWHUH�SDWHUQLWj�H�PLVVLRQDULHWj�VSLQJH�Uj� L� SUHVELWHUL� D� ODYRUDUH� SHU� OH� YRFD]LRQL� VDFUH�� LQ� SDUWLFRODUH� SHUTXHOOH�DO�SUHVELWHUDWR��6FULYH�LO�3DSD��©'HVLGHUR�VRWWROLQHDUH�FKH� O·DS�SHOOR�DO�VDFHUGR]LR�PLQLVWHULDOH�QRQ�SXz�HVVHUH�FRQVLGHUDWR�XQ�DSSHOORIUD�PROWL�DOWUL��GL�IDWWR��GD�HVVR�GLSHQGRQR�OD�UHDOL]]D]LRQH�H�OR�VYLOXS�SR�GL�WXWWH�OH�DOWUH�YRFD]LRQL��,O�VDFHUGRWH�UDSSUHVHQWD�&ULVWR�QHOOH�VXH
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