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(C� FRVD�YHUDPHQWH�� R�JHQHURVLVVLPR�&DYDOOLHUR��GD�EDVVR�� EUXWR� H� VSRUFR� LQJHJQR�G
HVVHUVL� IDWWR� FRQVWDQWHPHQWH� VWXGLRVR�� HG� DYHU� DIILVVR� XQ� FXULRVR� SHQVLHUR� FLUFD� R�VRSUD� OD� EHOOH]]D� G
XQ� FRUSR� IHPHQLOH�� &KH� VSHWWDFROR�� R� 'LR� EXRQR��� SL�� YLOH� HG�LJQRELOH�SXz�SUHVHQWDUVL�DG�XQ�RFFKLR�GL�WHUVR�VHQWLPHQWR��FKH�XQ�XRPR�FRJLWDEXQGR��DIIOLWWR��WRUPHQWDWR��WULVWH��PDQLQFRQLRVR��SHU�GRYHQLU�RU�IUHGGR��RU�FDOGR��RU�IHUYHQWH��RU�WUHPDQWH��RU�SDOOLGR��RU�URVVR��RU�LQ�PLQD�GL�SHUSOHVVR��RU�LQ�DWWR�GL�ULVROXWR��XQ�FKH�VSHQGH� LO� PHJOLRU� LQWHUYDOOR� GL� WHPSR� H� JOL� SL�� VFHOWL� IUXWWL� GL� VXD� YLWD� FRUUHQWH��GHVWLOODQGR� O
HOL[LU� GHO� FHUYHOOR� FRQ� PHWWHUH� LQ� FRQFHWWR�� VFULWWR� H� VLJLOODU� LQ� SXEOLFKL�PRQXPHQWL� TXHOOH� FRQWLQXH� WRUWXUH�� TXH
� JUDYL� WRUPHQWL�� TXH
� UD]LRQDOL� GLVFRUVL�� TXH
�IDWLFRVL� SHQVLHUL� H� TXHOOL� DPDULVVLPL� VWXGL� GHVWLQDWL� VRWWR� OD� WLUDQQLGH� G
XQD� LQGHJQD��LPEHFLOOH��VWROWD�H�VR]]D�VSRUFDULD"��&KH� WUDJLFRPHGLD"� FKH� DWWR�� GLFR�� GHJQR� SL�� GL� FRPSDVVLRQH� H� ULVR� SXz� HVVHUQH�ULSUHVHQWDWR�LQ�TXHVWR�WHDWUR�GHO�PRQGR��LQ�TXHVWD�VFHQD�GHOOH�QRVWUH�FRQVFLHQ]H��FKH�GL�WDOL� H� WDQWR� QXPHURVL� VXSSRVLWL� IDWWL� SHQVHURVL�� FRQWHPSODWLYL�� FRQVWDQWL�� IHUPL�� ILGHOL��DPDQWL�� FROWRUL�� DGRUDWRUL� H� VHUYL� GL� FRVD� VHQ]D� IHGH�� SULYD� G
RJQL� FRVWDQ]D�� GHVWLWXWD�G
RJQL� LQJHJQR�� YDFXD� G
RJQL�PHULWR�� VHQ]D� ULFRQRVFHQ]D� H� JUDWLWXGLQH� DOFXQD�� GRYH�QRQ� SXz� FDSLU� SL�� VHQVR�� LQWHOOHWWR� H� ERQWDGH�� FKH� WURYDUVL� SRVVD� LQ� XQD� VWDWXD� R�LPDJLQH�GHSLQWD� DO�PXUR"� H�GRYH� q� SL�� VXSHUELD�� DUURJDQ]D�� SURWHUYLD�� RUJRJOLR�� LUD��VGHJQR�� IDOVLWDGH�� OLELGLQH�� DYDUL]LD�� LQJUDWLWXGLQH� HG�DOWUL� FULPL� H[L]LDOL�� FKH� DYHVVHUR�SRVVXWR� XVFLU� YHQHQL� HG� LQVWUXPHQWL� GL�PRUWH� GDO� YDVFHOOR� GL� 3DQGRUD�� SHU� DYHU� SXU�WURSSR�ODUJR�ULFHWWR�GHQWUR�LO�FHUYHOOR�GL�PRVWUR�WDOH"�(FFR�YHUJDWR�LQ�FDUWH��ULQFKLXVR�LQ�OLEUL�� PHVVR� DYDQWL� JOL� RFFKL� HG� LQWRQDWR� D� JOL� RUHFFKL� XQ� UXPRUH�� XQ� VWUHSLWR�� XQ�IUDFDVVR�G
LQVHJQH��G
LPSUHVH��GH�PRWWL��G
HSLVWROH��GH�VRQHWWL��G
HSLJUDPPL��GH�OLEUL��GH�SUROLVVL�VFDUWDID]]L��GH�VXGRUL�HVWUHPL��GH�YLWH�FRQVXPDWH��FRQ�VWULGD�FK
DVVRUGLVFRQ�JOL�DVWUL��ODPHQWL�FKH�IDQQR�ULERPEDU�JOL�DQWUL�LQIHUQDOL��GRJOLH�FKH�IDQQR�VWXSHIDU�O
DQLPH�YLYHQWL��VXVSLUL�GD�IDU�H[LQDQLUH�H�FRPSDWLU�JOL�GHL��SHU�TXHJOL�RFFKL��SHU�TXHOOH�JXDQFH��SHU�TXHO�EXVWR��SHU�TXHO�ELDQFR��SHU�TXHO�YHUPLJOLR��SHU�TXHOOD�OLQJXD��SHU�TXHO�GHQWH��SHU� TXHO� ODEUR�� TXHO� FULQH�� TXHOOD� YHVWH�� TXHO� PDQWR�� TXHO� JXDQWR�� TXHOOD� VFDUSHWWD��TXHOOD� SLDQHOOD�� TXHOOD� SDUVLPRQLD�� TXHO� ULVHWWR�� TXHO� VGHJQRVHWWR�� TXHOOD� YHGRYD�IHQHVWUD��TXHOO
HFOLVVDWR�VROH��TXHO�PDUWHOOR��TXHO�VFKLIR��TXHO�SX]]R��TXHO�VHSROFUR��TXHO�FHVVR�� TXHO�PHVWUXR�� TXHOOD� FDURJQD�� TXHOOD� IHEUH�TXDUWDQD��TXHOOD� HVWUHPD� LQJLXULD� H�WRUWR�GL�QDWXUD�� FKH�FRQ�XQD�VXSHUILFLH��XQ
RPEUD��XQ� IDQWDVPD��XQ�VRJQR��XQ�&LUFHR�LQFDQWHVLPR�RUGLQDWR�DO�VHUYLJJLR�GHOOD�JHQHUD]LRQH��QH�LQJDQQD�LQ�VSHFLH�GL�EHOOH]]D��/D�TXDOH�LQVLHPH�LQVLHPH�YLHQH�H�SDVVD��QDVFH�H�PXRUH��ILRULVFH�H�PDUFLVFH��HG�q�EHOOD�FRVVu�XQ�SRFKHWWLQR�D�O
HVWHUQR��FKH�QHO�VXR�LQWULQVHFR�YHUD� H VWDELOPHQWH�q�FRQWHQXWR�XQ�QDYLOLR��XQD�ERWWHJD��XQD�GRJDQD��XQ�PHUFDWR�GH�TXDQWH�VSRUFDULH��WRVVLFKL�H�YHQHQL�DEELD� SRVVXWL� SURGXUUH� OD� QRVWUD�PDGULJQD� QDWXUD�� OD� TXDOH� GRSR� DYHU� ULVFRVVR� TXHO�VHPH�GL� FXL� OD� VL� VHUYD��QH�YLHQH� VRYHQWH�D�SDJDU�G
XQ� OH]]R��G
XQ�SHQWLPHQWR��G
XQD�



WULVWL]LD��G
XQD�ILDFFKH]]D��G
XQ�GRORU�GL�FDSR��G
XQD�ODVVLWXGLQH��G
DOWUL�HG�DOWUL�PDODQQL�FKH� VRQ� PDQLIHVWL� D� WXWWR� LO� PRQGR�� D� ILQ� FKH� DPDUDPHQWH� GROJD�� GRYH� VXDYHPHQWH�SURULYD���0D�FKH�IR� LR"�FKH SHQVR"�6RQ�IRUVH�QHPLFR�GHOOD�JHQHUD]LRQH"�+R�IRUVH�LQ�RGLR�LO�VROH"�5LQFUHVFHPL�IRUVH�LO�PLR�HG�DOWUXL�HVVHUH�PHVVR�DO�PRQGR"�9RJOLR�IRUVH�ULGXU�JOL�XRPLQL�D�QRQ�UDFF{UUH�TXHO�SL��GROFH�SRPR�FKH�SXz�SURGXU�O
RUWR�GHO�QRVWUR�WHUUHVWUH�SDUDGLVR"� 6RQ� IRUVH� LR� SHU� LPSHGLU� O
LQVWLWXWR� VDQWR� GHOOD� QDWXUD"� 'HEER� WHQWDUH� GL�VXWWUDUPL�LR�R�DOWUR�GDO�GROFH�DPDWR�JLRJR�FKH�Q
KD�PHVVR�DO�FROOR�OD�GLYLQD�SURYLGHQ]D"�+R�IRUVH�GD�SHUVXDGHU�D�PH�H�DG�DOWUL��FKH�JOL�QRVWUL�SUHGHFHVVRUL�VLHQR�QDWL�SHU�QRL��H�QRL� QRQ� VLDPR�QDWL� SHU� JOL� QRVWUL� VXFFHVVRUL"�1RQ�YRJOLD�� QRQ�YRJOLD�'LR� FKH�TXHVWR�JLDPDL� DEELD� SRVVXWR� FDGHUPL� QHO� SHQVLHUR�� $Q]L� DJJLRQJR� FKH� SHU� TXDQWL� UHJQL� H�EHDWLWXGLQL�PL�V
DEELDQR�SRVVXWL�SURSRUUH�H�QRPLQDUH��PDL�IXL�WDQWR�VDYLR�R�EXRQR�FKH�PL�SRWHVVH�YHQLU�YRJOLD�GH�FDVWUDUPL�R�GRYHQLU�HXQXFR��$Q]L�PL�YHUJRJQDUHL��VH�FRVVu�FRPH�PL� WURYR� LQ� DSSDUHQ]D�� YROHVVH� FHGHUH� SXU� XQ� SHOR� D� TXDOVLYRJOLD� FKH�PDQJLD�GHJQDPHQWH� LO� SDQH�SHU� VHUYLUH� DOOD�QDWXUD� H�'LR�EHQHGHWWR��(� VH� DOOD�EXRQD�YRORQWj�VRFFRUUHU�SRVVDQR�R�VRFFRUUDQR�JO
LQVWUXPHQWL�H�JOL�ODYRUL��OR�ODVFLR�FRQVLGHUDU�VROR�D�FKL�QH�SXz�IDU�JLXGLFLR�H�GRQDU�VHQWHQ]D��,R�QRQ�FUHGR�G
HVVHU�OHJDWR��SHUFKp�VRQ�FHUWR�FKH�QRQ� EDVWDUHEERQR� WXWWH� OH� VWULQJKH� H� WXWWL� JOL� ODFFL� FKH� DEELDQ� VDSXWR� H� VDSSLDQ�PDL�LQWHVVHUH�HG�DQQRGDUH�TXDQWL�I�UR�H�VRQR�VWULQJDUL�H�ODFFLDLXROL���QRQ�VR�VH�SRVVR�GLU��VH�IXVVH�FRQ�HVVL�OD�PRUWH�LVWHVVD��FKH�YROHVVHUR�PDOHILFLDUPL��1p�FUHGR�G
HVVHU�IUHGGR��VH�D�UHIULJHUDU�LO�PLR�FDOGR�QRQ�SHQVR�FKH�EDVWDUHEERQR�OH�QHYL�GHO�PRQWH�&DXFDVR�R�5LIHR��2U�YHGHWH�GXQTXH�VH�q�OD�UDJJLRQH�R�TXDOFKH�GLIHWWR�FKH�PL�ID�SDUODUH���&KH�GXQTXH�YRJOLR�GLUH"�FKH�YRJOLR�FRQFKLXGHUH"�FKH�YRJOLR�GHWHUPLQDUH"�4XHO�FKH�YRJOLR�FRQFKLXGHUH�H�GLUH��R�&DYDOOLHUR�LOOXVWUH��q�FKH�TXHO�FK
q�GL�&HVDUH��VLD�GRQDWR�D�&HVDUH�� H� TXHO� FK
q GH� 'LR�� VLD� UHQGXWR� D� 'LR�� 9RJOLR� GLUH� FKH� D� OH� GRQQH�� EHQFKp�WDOYROWD� QRQ� EDVWLQR� JOL� RQRUL� HG� RVVHTXL� GLYLQL�� QRQ� SHUFLz� VH� JOL� GHQQR� RQRUL� HG�RVVHTXLL�GLYLQL��9RJOLR�FKH�OH�GRQQH�VLDQR�FRVVu�RQRUDWH�HG�DPDWH��FRPH�GHQQR�HVVHUH�DPDWH�HG�RQRUDWH� OH�GRQQH��SHU� WDO�FDXVD�GLFR��H�SHU�WDQWR��SHU�TXDQWR�VL�GHYH�D�TXHO�SRFR��D�TXHO� WHPSR�H�TXHOOD�RFFDVLRQH��VH�QRQ�KDQQR�DOWUD�YLUW��FKH�QDWXUDOH��FLRq�GL�TXHOOD�EHOOH]]D��GL�TXHO�VSOHQGRUH��GL�TXHO�VHUYLJJLR��VHQ]D�LO�TXDOH�GHQQR�HVVHU�VWLPDWH�SL��YDQDPHQWH�QDWH DO�PRQGR�FKH�XQ�PRUERVR�IXQJR��TXDO�FRQ�SUHJLXGLFLR�GH�PHJOLRU�SLDQWH�RFFXSD�OD�WHUUD��H�SL��QRLRVDPHQWH�FKH�TXDOVLYRJOLD�QDSHOOR�R�YLSHUD�FKH�FDFFLD�LO�FDSR� IXRU�GL� TXHOOD��9RJOLR�GLUH� FKH� WXWWH� OH� FRVH�GH� O
XQLYHUVR�� SHUFKp�SRVVDQR� DYHU�IHUPH]]D�H�FRQVLVWHQ]D��KDQQR�JOL�VXRL�SRQGL��QXPHUL��RUGLQL�H�PLVXUH��D�ILQ�FKH�VLDQR�GLVSHQVDWH�H�JRYHUQDWH�FRQ�RJQL�JLXVWL]LD�H�UDJJLRQH��/j�RQGH�6LOHQR��%DFFR��3RPRQD��9HUWXQQR�� LO�GLR�GL�/DPSVDFR�HG�DOWUL�VLPLOL�FKH�VRQ�GHL�GD�WLQHOOR��GD�FHUYRVD�IRUWH�H�YLQR� ULQYHUVDWR�� FRPH� QRQ� VLHGHQR� LQ� FLHOR� D� EHYHU� QHWWDUH� H� JXVWDU� DPEURVLD� QHOOD�PHQVD�GL�*LRYH��6DWXUQR��3DOODGH��)HER�HG�DOWUL�VLPLOL��FRVVu�JOL�ORU�IDQL��WHPSLL��VDFULILFLL�H FXOWL�GHQQR�HVVHUH�GLIIHUHQWL�GD�TXHOOL�GH�FRVWRUR���9RJOLR� ILQDOPHQWH� GLUH�� FKH� TXHVWL� )XURUL� HURLFL� RWWHJQRQR� VXJJHWWR� HG� RJJHWWR�HURLFR��H�SHUz�QRQ�SRQQR�SL��FDGHUH�LQ�VWLPD�G
DPRUL�YROJDUL�H�QDWXUDOHVFKL��FKH�YHGHU�VL�SRVVDQR�GHOILQL�VX�JOL�DOEHUL�GH�OH�VHOYH��H�SRUFL�FLQJKLDOL�VRWWR�JOL�PDULQL�VFRJOL��3HUz�SHU� OLEHUDUH� WXWWL� GD� WDO� VXVSL]LRQH�� DYHYR� SHQVDWR� SULPD� GL� GRQDU� D� TXHVWR� OLEUR�XQ�WLWROR�VLPLOH�D�TXHOOR�GL�6DORPRQH�� LO�TXDOH�VRWWR� OD�VFRU]D�G
DPRUL�HG�DIIHWWL�RUGLQDULL�FRQWLHQH� VLPLOPHQWH� GLYLQL� HG� HURLFL� IXURUL�� FRPH� LQWHUSUHWDQR� JOL� PLVWLFL� H� FDEDOLVWL�GRWWRUL��YROHYR��SHU�GLUOD��FKLDPDUOR�&DQWLFD��0D�SHU�SL��FDJJLRQL�PL�VRQR�DVWHQXWR�DO�ILQH�� GH� OH� TXDOL� QH� YRJOLR� UHIHULU� GXH� VROH�� /
XQD� SHU� LO� WLPRU� FK
KR� FRQFHSXWR� GDO�ULJRURVR� VXSHUFLOLR� GH� FHUWL� IDULVHL�� FKH� FRVVu�PL� VWLPDUHERQR� SURIDQR� SHU�XVXUSDU� LQ�PLR� QDWXUDOH� H� ILVLFR� GLVFRUVR� WLWROL� VDFUL� H� VRSUDQDWXUDOL�� FRPH� HVVL�� VFHOHUDWLVVLPL� H�



PLQLVWUL�G
RJQL�ULEDOGDULD��VL�XVXUSDQR�SL��DOWDPHQWH��FKH�GLU�VL�SRVVD��JOL�WLWROL�GH�VDFUL��GH� VDQWL�� GH� GLYLQL� RUDWRUL�� GH� ILJOL� GH� 'LR�� GH� VDFHUGRWL�� GH� UHJL�� VWDQWH� FKH� VWLDPR�DVSHWWDQGR TXHO�JLXGLFLR�GLYLQR�FKH�IDUj�PDQLIHVWD�OD�ORU�PDOLJQD�LJQRUDQ]D�HG�DOWUXL�GRWWULQD�� OD� QRVWUD� VLPSOLFH� OLEHUWj� H� O
DOWUXL�PDOLFLRVH� UHJROH�� FHQVXUH� HG� LQVWLWX]LRQL��/
DOWUD� SHU� OD� JUDQGH�GLVVLPLOLWXGLQH� FKH� VL� YHGH� IUD� LO� YROWR�GL� TXHVWD� RSUD� H� TXHOOD��TXDQWXQTXH� PHGHVLPR� PLVWHULR� H� VXVWDQ]D� G
DQLPD� VLD� FRPSUHVR� VRWWR� O
RPEUD�GHOO
XQD�H�O
DOWUD��VWDQWH�FKH�Oj�QHVVXQR�GXELWD�FKH�LO�SULPR�LQVWLWXWR�GHO�VDSLHQWH�IXVVH�SL��WRVWR�GL�ILJXUDU�FRVH�GLYLQH�FKH�GL�SUHVHQWDU�DOWUR��SHUFKp�LYL�OH�ILJXUH�VRQR�DSHUWD� HPDQLIHVWDPHQWH�ILJXUH��HG�LO�VHQVR�PHWDIRULFR�q�FRQRVFLXWR�GL�VRUWH�FKH�QRQ�SXz�HVVHU�QHJDWR� SHU� PHWDIRULFR�� GRYH� RGL� TXHOOL� RFFKL� GL� FRORPEH�� TXHO� FROOR� GL� WRUUH�� TXHOOD�OLQJXD�GL�ODWWH��TXHOOD�IUDJUDQ]LD�G
LQFHQVR��TXH
�GHQWL�FKH�SDLRQR�JUHJJL�GH�SHFRUH�FKH�GHVFHQGRQR� GDO� ODYDWRLR�� TXH
� FDSHOOL� FKH� VHPEUDQR� OH� FDSUH� FKH� YHJQRQR� JL�� GD� OD�PRQWDJQD� GL� *DODDG�� PD� LQ� TXHVWR� SRHPD� QRQ� VL� VFRUJH� YROWR�� FKH� FRVVu� DO� YLYR� WL�VSLQJD�D�FHUFDU�ODWHQWH�HG�RFFROWR�VHQWLPHQWR��DWWHVR�FKH�SHU�O
RUGLQDULR�PRGR�GL�SDUODUH�H GH� VLPLOLWXGLQL� SL�� DFFRPRGDWH� D�JOL� VHQVL� FRPPXQL�� FKH�RUGLQDULDPHQWH� IDQQR�JOL�DFFRUWL�DPDQWL��H�VRJOLRQ�PHWWHUH�LQ�YHUVL�H�ULPH�JOL�XVDWL�SRHWL��VRQ�VLPLOL�DL�VHQWLPHQWL�GH� FRORUR� FKH�SDUODURQR�D�&LWHUHLGD��R�/LFRUL�� D�'RUL�� D�&LQWLD��D�/HVELD�� D�&RULQQD��D�/DXUD� HG� DOWUH� VLPLOL�� 2QGH� IDFLOPHQWH� RJQXQR� SRWUHEEH� HVVHU� SHUVXDVR� FKH� OD�IRQGDPHQWDOH� H� SULPD� LQWHQ]LRQ� PLD� VLD� VWDWD� DGGLUL]]DWD� GD� RUGLQDULR� DPRUH�� FKH�P
DEELD�GHWWDWL�FRQFHWWL�WDOL��LO�TXDOH�DSSUHVVR��SHU�IRU]D�GH�VGHJQR��V
DEELD�LPSURQWDWH�O
DOL�H�GRYHQXWR�HURLFR��FRPH�q�SRVVLELOH�GL�FRQYHUWLU�TXDOVLYRJOLD�IROD��URPDQ]R��VRJQR�H SURIHWLFR�HQLJPD��H�WUDQVIHULUOH��LQ�YLUW��GL�PHWDIRUD�H�SUHWHVWR�G
DOOHJRULD��D�VLJQLILFDU�WXWWR�TXHOOR�FKH�SLDFH�D�FKL�SL��FRPRGDPHQWH�q�DWWR�D�VWLUDFFKLDU�JOL�VHQWLPHQWL��H�IDU�FRVVu� WXWWR�GL� WXWWR��FRPH�WXWWR�HVVHUH� LQ�WXWWR�GLVVH� LO�SURIRQGR�$QD[DJRUD��0D�SHQVL�FKL�YXRO�TXHO�FKH�JOL�SDUH�H�SLDFH��FK
DOILQH��R�YRJOLD�R�QRQ��SHU�JLXVWL]LD�OD�GHYH�RJQXQR�LQWHQGHUH�H�GHILQLUH�FRPH�O
LQWHQGR�H�GHILQLVFR�LR��QRQ�LR�FRPH�O
LQWHQGH�H�GHILQLVFH�OXL��SHUFKp�FRPH�JOL�IXURUL�GL�TXHO�VDSLHQWH�(EUHR�KDQQR�JOL�SURSULL�PRGL��RUGLQL�H�WLWROR�FKH�QHVVXQR�KD�SRVVXWR� LQWHQGHUH�H�SRWUHEEH�PHJOLR�GHFKLDUDU�FKH� OXL�� VH� IXVVH�SUHVHQWH��FRVVu� TXHVWL� &DQWLFL� KDQQR� LO� SURSULR� WLWROR�� RUGLQH� H� PRGR� FKH� QHVVXQ� SXz� PHJOLR�GHFKLDUDU�HG�LQWHQGHUH�FKH�LR�PHGHVLPR��TXDQGR�QRQ�VRQR�DEVHQWH���'
XQD� FRVD�YRJOLR� FKH� VLD� FHUWR� LO�PRQGR�� FKH�TXHOOR��SHU� LO� FKH� LR�PL�HVVDJLWR� LQ�TXHVWR�SURHPLDOH�DUJRPHQWR��GRYH�VLQJXODUPHQWH�SDUOR�D�YRL��HFFHOOHQWH�6LJQRUH��H�QH�JOL�'LDORJL�IRUPDWL�VRSUD�JOL�VHJXHQWL�DUWLFROL��VRQHWWL�H�VWDQ]H��q�FK
LR�YRJOLR�FK
RJQXQ�VDSSLD��FK
LR�PL�VWLPDUHL�PROWR�YLWXSHURVR�H�EHVWLDODFFLR��VH�FRQ�PROWR�SHQVLHUR��VWXGLR�H IDWLFD�PL� IXVVH�PDL�GHOHWWDWR�R�GHOHWWDVVH�GH� LPLWDU�� FRPH�GLFRQR��XQ�2UIHR� FLUFD� LO�FXOWR�G
XQD�GRQQD�LQ�YLWD��H�GRSR�PRUWH��VH�SRVVLELO�ILD��ULFRYUDUOD�GD�O
LQIHUQR��VH�D�SHQD�OD�VWLPDUHL�GHJQD��VHQ]D�DUURVVLU�LO�YROWR��G
DPDUOD�VXO�QDWXUDOH�GL�TXHOO
LVWDQWH�GHO�ILRUH�GHOOD�VXD�EHOWDGH�H�IDFXOWj�GL�IDU�ILJOLROL�DOOD QDWXUD�H�'LR��7DQWR�PDQFD��FKH�YRUUHL�SDUHU�VLPLOH� D� FHUWL� SRHWL� H� YHUVLILFDQWL� LQ� IDU� WULRQIR� G
XQD� SHUSHWXD� SHUVHYHUDQ]D� GL� WDOH�DPRUH��FRPH�G
XQD�FRVVu�SHUWLQDFH�SD]]LD��OD�TXDO�VLFXUDPHQWH�SXz�FRPSHWHUH�FRQ�WXWWH�O
DOWUH�VSHFLH�FKH�SRVVDQR�IDU�UHVLGHQ]D�LQ�XQ�FHUYHOOR�XPDQR��WDQWR��GLFR��VRQ�ORQWDQR�GD�TXHOOD�YDQLVVLPD��YLOLVVLPD�H�YLWXSHURVLVVLPD�JORULD�� FKH�QRQ�SRVVR� FUHGHUH� FK
XQ�XRPR�� FKH� VL� WURYD�XQ�JUDQHOOR�GL� VHQVR� H� VSLULWR��SRVVD� VSHQGHUH�SL��DPRUH� LQ� FRVD�VLPLOH�FKH�LR�DEELD�VSHVR�DO�SDVVDWR�H SRVVD�VSHQGHUH�DO�SUHVHQWH��(�SHU�PLD�IHGH��VH�LR�YRJOLR� DGDWWDUPL� D�GHIHQGHUH�SHU�QRELOH� O
LQJHJQR�GL�TXHO� WRVFR�SRHWD�� FKH� VL�PRVWUz�WDQWR�VSDVLPDUH�DOOH�ULYH�GL�6RUJD�SHU�XQD�GL�9DOFOXVD��H�QRQ�YRJOLR�GLUH�FKH�VLD�VWDWR�XQ�SD]]R�GD�FDWHQH��GRQDURPPL�D FUHGHUH��H�IRU]DURPPL�GL�SHUVXDGHU�DG�DOWUL��FKH�OXL�SHU�QRQ�DYHU� LQJHJQR�DWWR�D�FRVH�PHJOLRUL��YROVH�VWXGLRVDPHQWH�QRGULU�TXHOOD�PHODQFROLD��SHU�FHOHEUDU�QRQ�PHQR�LO�SURSULR�LQJHJQR�VX�TXHOOD�PDWDVVD��FRQ�HVSOLFDU�JOL�DIIHWWL�G
XQ�



RVWLQDWR�DPRU�YROJDUH��DQLPDOH�H�EHVWLDOH��FK
DEELDQR�IDWWR�JOL�DOWUL�FK
KDQ�SDUODWR�GHOOH�ORGL� GHOOD�PRVFD�� GHO� VFDUDIRQH�� GH� O
DVLQR�� GH� 6LOHQR�� GH�3ULDSR�� VFLPLH�GH� TXDOL� VRQ�FRORUR�FK
KDQ�SRHWDWR�D
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RUEH��QRQ�VL�ELDVLPD�TXHVWR��FKH�LQ�WDO�SURSRVLWR�QRQ�q�RUEH��Qp�SDUWH�G
RUEH��PD�GLYLVR�GD�TXHOOR�LQ�WXWWR��FRPH�VDSHWH��GRYH�VL�UDJJLRQDVVH�GH�WXWWR�LO�VHVVR�IHPHQLOH��QRQ�VL�GHYH�Qp�SXz�LQWHQGHUH�GH�DOFXQH�YRVWUH��FKH�QRQ�GHQQR�HVVHU VWLPDWH� SDUWH� GL� TXHO� VHVVR�� SHUFKp� QRQ� VRQ� IHPLQH�� QRQ� VRQ� GRQQH�� PD�� LQ�VLPLOLWXGLQH�GL�TXHOOH��VRQ�QLPIH��VRQ�GLYH��VRQ�GL�VXVWDQ]D�FHOHVWH��WUD�OH�TXDOL�q�OHFLWR�GL� FRQWHPSODU� TXHOO
XQLFD� 'LDQD�� FKH� LQ� TXHVWR� QXPHUR� H� SURSRVLWR� QRQ� YRJOLR�QRPLQDUH�� &RPSUHQGDVL�� GXQTXH�� LO� JHQR� RUGLQDULR�� (� GL� TXHOOR� DQFRUD� LQGHJQD� HG�LQJLXVWDPHQWH�SHUVHJXLWDUHL� OH� SHUVRQH�� SHUFLz� FKH� D� QHVVXQD�SDUWLFXODUH�GHYH� HVVHUH�LPSURSHUDWR� O
LPEHFLOOLWj� H� FRQGL]LRQ� GHO� VHVVR�� FRPH� Qp� LO� GLIHWWR� H� YL]LR� GL�FRPSOHVVLRQH��DWWHVR�FKH��VH�LQ�FLz�q�IDOOR�HG�HUURUH��GHYH�HVVHUH�DWWULEXLWR�SHU�OD�VSHFLH�DOOD� QDWXUD�� H� QRQ� SHU� SDUWLFRODUH� D� JO
LQGLYLGXL�� &HUWDPHQWH� TXHOOR� FKH� FLUFD� WDL�VXSSRVWL� DERPLQR�� q� TXHO� VWXGLRVR� H� GLVRUGLQDWR� DPRU� YHQHUHR� FKH� VRJOLRQR� DOFXQL�VSHQGHUYL�GH�PDQLHUD�FKH�VH�JOL� IDQQR�VHUYL�FRQ� O
LQJHJQR��H�YL�YHJQRQR�D�FDWWLYDU� OH�SRWHQ]H�HG�DWWL�SL��QRELOL�GH� O
DQLPD� LQWHOOHWWLYD�� ,O�TXDO� LQWHQWR�HVVHQGR�FRQVLGHUDWR��QRQ� VDUj� GRQQD� FDVWD� HG� RQHVWD� FKH� YRJOLD� SHU� QRVWUR� QDWXUDOH� H� YHULGLFR� GLVFRUVR�FRQWULVWDUVL� H� IDUPLVL SL�� WRVWR� LUDWD�� FKH� VRWWRVFULYHQGRPL� DPDUPL� GL� YDQWDJJLR��YLWXSHUDQGR�SDVVLYDPHQWH�TXHOO
DPRU�QHOOH�GRQQH�YHUVR�JOL�XRPLQL��FKH�LR�DWWLYDPHQWH�ULSURYR� QH� JOL� XRPLQL� YHUVR� OH� GRQQH�� 7DO� GXQTXH� HVVHQGR� LO� PLR� DQLPR�� LQJHJQR��SDUHUH� H� GHWHUPLQD]LRQH�� PL� SURWHVWR� FKH� LO� PLR� SULPR� H� SULQFLSDOH�� PH]]DQR� HG�DFFHVVRULR��XOWLPR�H�ILQDOH�LQWHQWR�LQ�TXHVWD�WHVVLWXUD�IX�HG�q�G
DSSRUWDUH�FRQWHPSOD]LRQ�GLYLQD�� H�PHWWHU� DYDQWL� D�JOL�RFFKL�HG�RUHFFKLH�DOWUXL� IXURUL�QRQ�GH�YROJDUL��PD�HURLFL�DPRUL��LVSLHJDWL�LQ�GXH�SDUWL��GH�OH�TXDOL�FLDVFXQD�q�GLYLVD�LQ�FLQTXH�GLDORJL���
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RIIUH�VHPSUH��VHPSUH FKLDPD�H�EDWWH�D�OH� SRUWH� GH� QRVWUL� VHQVL� HG� DOWUH� SRWHQ]H� FRJQRVFLWLYH� HG� DSSUHQVLYH�� FRPH� SXUH� q�VLJQLILFDWR�QHOOD�&DQWLFD�GL� 6DORPRQH�GRYH� VL� GLFH��(Q� LSVH� VWDW� SRVW� SDULHWHP�QRVWUXP��UHVSLFLHQV�SHU�FDQFHOORV��HW�SURVSLFLHQV�SHU�IHQHVWUDV� /D�TXDO�VSHVVR�SHU�YDULH�RFFDVLRQL�HG�LPSHGLPHQWL� DYYLHQ� FKH� ULPDQJQD� HVFOXVD� IXRUL� H� WUDWWHQXWD��1HO� VHFRQGR� DUWLFROR� VL�PRVWUD� TXDOL� VLHQR� TXH
� VXJJHWWL�� RJJHWWL�� DIIHWWL�� LQVWUXPHQWL� HG� HIIHWWL� SHU� OL� TXDOL�V
LQWURGXFH�� VL� PRVWUD� H� SUHQGH� LO� SRVVHVVR� QHOO
DQLPD� TXHVWD� GLYLQD� OXFH�� SHUFKp� OD�LQDO]H� H� OD� FRQYHUWD� LQ�'LR��1HO� WHU]R� LO�SURSRQLPHQWR��GHILQL]LRQH�H�GHWHUPLQD]LRQH�FKH�ID�O
DQLPD�EHQ�LQIRUPDWD�FLUFD�O
XQR��SHUIHWWR�HG�XOWLPR�ILQH��1HO�TXDUWR�OD�JXHUUD�FLYLOH�FKH�VpJXLWD�H�VL�GLVFXRSUH�FRQWUD�LO�VSLULWR�GRSR WDO�SURSRQLPHQWR��RQGH�GLVVH�OD�&DQWLFD��1ROL�PLUDUL��TXLD�QLJUD�VXP��GHFRORUDYLW�HQLP�PH�VRO��TXLD�IUDWUHV�PHL�SXJQDYHUXQW�
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DQWHVLJQDQL� O
$IIHWWR�� O
$SSXOVR� IDWDOH�� OD 6SHFLH� GHO� EHQH� HG� LO� 5LPRUVR�� FKH� VRQ�VHJXLWDWL�GD�WDQWH�FRRUWH�PLOLWDUL�GH�WDQWH��FRQWUDULH��YDULH�H�GLYHUVH�SRWHQ]H�FRQ�JOL�ORU�PLQLVWUL�� PH]]L� HG� RUJDQL� FKH� VRQR� LQ� TXHVWR� FRPSRVWR�� 1HO� TXLQWR� V
LVSLHJD� XQD�QDWXUDOH� FRQWHPSOD]LRQH� LQ�FXL� VL�PRVWUD� FKH RJQL�FRQWUDULHWj�VL� ULGXFH�D� O
DPLFL]LD�R�SHU�YLWWRULD�GH�O
XQR�GH
�FRQWUDULL�R�SHU�DUPRQLD�H�FRQWHPSHUDPHQWR�R�SHU�TXDOFK
DOWUD�UDJJLRQH� GL� YLFLVVLWXGLQH�� RJQL� OLWH� DOOD� FRQFRUGLD�� RJQL� GLYHUVLWj� D� O
XQLWj�� OD� TXDO�GRWWULQD�q�VWDWD�GD�QRL�GLVWHVD�QH�JOL�GLVFRUVL�G
DOWUL�GLDORJL���1HO� 6HFRQGR� GLDORJR� YLHQH� SL�� HVSOLFDWDPHQWH� GHVFULWWR� O
RUGLQH� HG� DWWR� GHOOD�PLOL]LD� FKH� VL� ULWURYD� QHOOD� VXVWDQ]D� GL� TXHVWD� FRPSRVL]LRQH� GHO� IXULRVR�� HG� LYL�� QHO�SULPR�DUWLFROR�VL�PRVWUDQR�WUH�VRUWH�GL�FRQWUDULHWj��OD�SULPD�G
XQ DIIHWWR�HG�DWWR�FRQWUD�O
DOWUR��FRPH�GRYH�VRQ�OH�VSHUDQ]H�IUHGGH�H�JOL�GHVLGHULL�FDOGL��OD�VHFRQGD�GH�PHGHVLPL�DIIHWWL�HG�DWWL�LQ�VH�VWHVVL��QRQ�VROR�LQ�GLYHUVL��PD�HG�LQ�PHGHVLPL�WHPSL��FRPH�TXDQGR�FLDVFXQR�QRQ�VL�FRQWHQWD�GL�Vp��PD�DWWHQGH�DG�DOWUR��HG LQVLHPH�LQVLHPH�DPD�HG�RGLD��OD�WHU]D�WUD�OD�SRWHQ]D�FKH�VpJXLWD�HG�DVSLUD��H�O
RJJHWWR�FKH�IXJJH�H�VL�VXWWUDH��1HO�VHFRQGR�DUWLFROR� VL�PDQLIHVWD� OD� FRQWUDULHWj� FK
q� FRPH�GL�GRL� FRQWUDULL� DSSXOVL� LQ�JHQHUDOH��DOOL�TXDOL�VL�UDSSRUWDQR�WXWWH�OH�SDUWLFRODUL�H VXEDOWHUQDWH�FRQWUDULHWDGL��PHQWUH�FRPH�D�GRL�OXRJKL�H�VHGLH�FRQWUDULH�VL�PRQWD�R�VFHQGH��DQ]L�LO�FRPSRVWR�WXWWR�SHU�OD�GLYHUVLWj�GH�OH�LQFOLQD]LRQL� FKH� VRQ� QHOOH� GLYHUVH� SDUWL�� H� YDULHWj� GH� GLVSRVL]LRQL� FKH� DFFDGH� QHOOH�PHGHVLPH�� YLHQH� LQVLHPH� LQVLHPH� D VDOLUH� HG� DEEDVVDUH�� D� IDUVL� DYDQWL� HG� DGLHWUR�� DG�DOORQWDQDUVL� GD� Vp� H� WHQHUVL� ULVWUHWWR� LQ� Vp�� 1HO� WHU]R� DUWLFROR� VL� GLVFRUUH� FLUFD� OD�FRQVHJXHQ]D�GD�WDO�FRQWUDULHWDGH���1HO� 7HU]R�GLDORJR� VL� ID� DSHUWR�TXDQWD� IRU]D� DEELD� OD�YRORQWDGH� LQ�TXHVWD�PLOL]LD��FRPH�TXHOOD� D� FXL� VROD� DSSDUWLHQH�RUGLQDUH�� FRPLQFLDUH�� H[HJXLUH� H� FRPSLUH�� FXL�YLHQ�LQWRQDWR�QHOOD�&DQWLFD��6XUJH��SURSHUD��FROXPED�PHD��HW�YHQL��LDP�HQLP�KLHPV�WUDQVLLW��LPEHU�
DELLW�� IORUHV� DSSDUXHUXQW� LQ� WHUUD� QRVWUD�� WHPSXV� SXWDWLRQLV� DGYHQLW� 4XHVWD� VXPPLQLVWUD�IRU]D�DG�DOWUL�LQ�PROWH�PDQLHUH��HG�D�VH�PHGHVLPD�VSHFLDOPHQWH��TXDQGR�VL�UHIOHWWH�LQ�VH�VWHVVD� H� VL� UDGRSSLD��DOORU� FKH�YXRO�YROHUH�� H�JOL�SLDFH�FKH�YRJOLD�TXHO� FKH�YXROH��R� VL�ULWUDWWD��DOORU�FKH�QRQ�YXRO�TXHO�FKH�YXROH��H�JOL�GLVSLDFH�FKH�YRJOLD�TXHO�FKH�YXROH��FRVVu�LQ�WXWWR�H�SHU�WXWWR�DSSURYD�TXHO�FK
q�EHQH�H�TXHO�WDQWR�FKH�OD�QDWXUDO�OHJJH�H�JLXVWL]LD�JOL�GHILQLVFH��H�PDL�DIIDWWR�DSSURYD�TXHO�FKH�q�DOWULPHQWH��(�TXHVWR�q�TXDQWR�VL�HVSOLFD�QHO�SULPR�H�VHFRQGR�DUWLFROR��1HO�WHU]R�VL�YHGH�LO�JHPLQR�IUXWWR�GL�WDO�HIILFDFLD��VHFRQGR�FKH��SHU�FRQVHTXHQ]D�GH�O
DIIHWWR�FKH�OH�DWWLUD�H�UDSLVFH��OH�FRVH�DOWH�VL�IDQQR�EDVVH��H�OH�EDVVH�GRYHJQRQR�DOWH��FRPH�SHU�IRU]D�GH�YHUWLJLQRVR�DSSXOVR�H�YLFLVVLWXGLQL�VXFFHVVR�GLFRQR� FKH� OD� ILDPPD� V
LQVSHVVD� LQ� DHUH� YDSRUH� HG� DFTXD�� H� O
DFTXD� V
DVVRWWLJOLD� LQ�YDSRUH��DHUH�H�ILDPPD���,Q�VHWWH�DUWLFROL�GHO�4XDUWR�GLDORJR�VL�FRQWHPSOD�O
LPSHWR�H�YLJRU�GH�O
LQWHOOHWWR��FKH�UDSLVFH�O
DIIHWWR�VHFR��HG�LO�SURJUHVVR�GH�SHQVLHUL�GHO�IXULRVR�FRPSRVWR��H�GHOOH�SDVVLRQL�GH�O
DQLPD�FKH�VL�WURYD�DO�JRYHUQR�GL�TXHVWD�UHSXEOLFD�FRVVu�WXUEXOHQWD��/j�QRQ�q�RVFXUR�FKL� VLD� LO� FDFFLDWRUH�� O
XFHOODWRUH�� OD� ILHUD�� JOL� FDJQXROL�� JOL� SXOFLQL�� OD� WDQD�� LO� QLGR�� OD�URFFD�� OD� SUHGD�� LO� FRPSLPHQWR� GH� WDQWH� IDWLFKH�� OD� SDFH�� ULSRVR� H� EUDPDWR� ILQH GH� Vu�WUDYDJOLRVR�FRQIOLWWR���1HO�4XLQWR�GLDORJR� VL�GHVFULYH� LO� VWDWR�GHO� IXULRVR� LQ�TXHVWR�PHQWUH�� HG� q�PRVWUR�O
RUGLQH�� UDJJLRQH� H� FRQGL]LRQ� GH� VWXGLL� H� IRUWXQH�� 1HO� SULPR� DUWLFROR� SHU� TXDQWR�DSSDUWLHQH�D�SHUVHJXLWDU�O
RJJHWWR�FKH�VL�ID�VFDUVR�GL�Vp��QHO VHFRQGR�TXDQWR�DO�FRQWLQXR�H QRQ�UHPLWWHQWH�FRQFRUVR�GH�JOL�DIIHWWL��QHO�WHU]R�TXDQWR�D�JOL�DOWL�H�FDOGL��EHQFKp�YDQL�SURSRQLPHQWL��QHO�TXDUWR�TXDQWR�DO�YRORQWDULR�YROHUH��QHO�TXLQWR�TXDQWR�D�JOL�SURQWL�H�IRUWL�ULSDUL�H�VRFFRUVL��1H�JOL�VHJXHQWL�VL�PRVWUD YDULDPHQWH�OD�FRQGL]LRQ�GL�VXD�IRUWXQD��VWXGLR� H� VWDWR�� FRQ� OD� UDJJLRQH� H� FRQYHQLHQ]D�GL� TXHOOL�� SHU� OH� DQWLWHVL�� VLPLOLWXGLQL� H�FRPSDUD]LRQL�HVSUHVVH�LQ�FLDVFXQR�GL�HVVL�DUWLFROL���
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HURLFR� IXULRVR��2YH�QHO�SULPR�VRQHWWR�YLHQ�GHVFULWWR� LO� VWDWR�GL�TXHOOR�VRWWR� OD�UXRWD�GHO� WHPSR��QHO�VHFRQGR�YLHQH�DG� LVFXVDUVL�GDOOD�VWLPD�G
LJQRELOH�RFFXSD]LRQH� HG� LQGHJQD� LDWWXUD� GHOOD� DQJXVWLD� H� EUHYLWj� GHO� WHPSR�� QHO� WHU]R� DFFXVD�O
LPSRWHQ]D� GH� VXRL� VWXGL�� JOL� TXDOL�� TXDQWXQTXH� DOO
LQWHUQR� VLHQR� LOOXVWUDWL�GDOO
HFFHOOHQ]D� GH� O
RJJHWWR�� TXHVWR� SHU� O
LQFRQWUR� YLHQH� DG� HVVHUH� RIIRVFDWR� HG�DQQXYRODWR�GD�TXHOOL��QHO�TXDUWR�q�LO FRPSLDQWR�GHO�VIRU]R�VHQ]D�SURILWWR�GHOOH�IDFXOWDGL�GH� O
DQLPD�� PHQWUH� FHUFD� ULVRUJHUH� FRQ� O
LPSDULWj� GH� OH� SRWHQ]H� D� TXHO� VWDWR� FKH�SUHWHQGH�H�PLUD��QHO�TXLQWR�YLHQ�UDPPHQWDWD�OD�FRQWUDULHWj�H�GRPHVWLFR�FRQIOLWWR�FKH�VL�WURYD�LQ�XQ�VXJJHWWR��RQGH�QRQ�SRVVD�LQWLHUDPHQWH�DSSLJOLDUVL�DG�XQ�WHUPLQH�R�ILQH��QHO�VHVWR�YLHQ�HVSUHVVR�O
DIIHWWR�DVSLUDQWH��QHO�VHWWLPR�YLHQ�PHVVD�LQ�FRQVLGHUD]LRQH�OD�PDOD�FRUULVSRQGHQ]D� FKH� VL� WURYD� WUD� FROXL� FK
DVSLUD�� H� TXHOOR� D� FXL� V
DVSLUD�� QHOO
RWWDYR� q�PHVVD�DYDQWL�JOL�RFFKL� OD GLVWUD]LRQ�GHOO
DQLPD��FRQVHJXHQWH�GHOOD�FRQWUDULHWj�GH�FRVH�HVWHUQH�HG� LQWHUQH� WUD� ORUR��H�GH� OH�FRVH� LQWHUQH� LQ�VH�VWHVVH��H�GH�OH�FRVH�HVWHUQH�LQ�VH�PHGHVLPH��QHO�QRQR�q�LVSLHJDWD�O
HWDWH�HG�LO�WHPSR�GHO�FRUVR�GH�OD�YLWD�RUGLQDULL�DOO
DWWR�GH�O
DOWD�H SURIRQGD�FRQWHPSOD]LRQH��SHU�TXHO�FKH�QRQ�YL�FRQWXUED�LO�IOXVVR�R�UHIOXVVR�GHOOD� FRPSOHVVLRQH� YHJHWDQWH��PD� O
DQLPD� VL� WURYD� LQ� FRQGL]LRQH� VWD]LRQDULD� H� FRPH�TXLHWD��QHO�GHFLPR�O
RUGLQH�H�PDQLHUD�LQ�FXL�O
HURLFR�DPRUH�WDORU�QH�DVVDOH��IHUH�H�VYHJOLD��QHOO
XQGHFLPR�OD�PROWLWXGLQH�GHOOH�VSHFLH�HG�LGHH�SDUWLFRODUL�FKH�PRVWUDQR�O
HFFHOOHQ]D�GHOOD�PDUFD� GHOO
XQLFR� IRQWH� GL� TXHOOH��PHGLDQWH� OH� TXDOL� YLHQ� LQFLWDWR� O
DIIHWWR� YHUVR�DOWR��QHO�GXRGHFLPR�V
HVSULPH�OD�FRQGL]LRQ�GHO�VWXGLR�XPDQR�YHUVR�OH�GLYLQH�LPSUHVH�SHUFKp�PROWR� VL� SUHVXPH� SULPD� FKH� YL� V
HQWUL�� H� QHOO
HQWUDUH� LVWHVVR��PD� TXDQGR� SRL�V
LQJROID� H�YDVVL�SL��YHUVR� LO�SURIRQGR��YLHQH� DG� HVVHUH� VPRU]DWR� LO� IHUYLGR� VSLULWR�GL�SUHVXQ]LRQH��YHJQRQR�UHODVVDWL�L�QHUYL��GLVPHVVL�JOL�RUGHJQL��LQYLOLWL�JOL�SHQVLHUL� VYDQLWL�WXWWL�GLVVHJQL��H�ULPDQ�O
DQLPR�FRQIXVR��YLQWR�HG�H[LQDQLWR��$O�TXDO�SURSRVLWR�IX�GHWWR�GDO� VDSLHQWH�� TXL� VFUXWDWRU� HVW� PDLHVWDWLV�� RSSULPHWXU� D� JORULD� 1HOO
XOWLPR� q� SL��PDQLIHVWDPHQWH�HVSUHVVR�TXHOOR�FKH�QHO�GXRGHFLPR�q�PRVWUDWR�LQ�VLPLOLWXGLQH�H�ILJXUD��1HO� 6HFRQGR� GLDORJR� q� LQ� XQ� VRQHWWR� HG� XQ� GLVFRUVR� GLDORJDOH� VRSUD� GL� TXHOOR�VSHFLILFDWR�LO�SULPR�PRWLYR�FKH�GRPz�LO�IRUWH��UDPROOz�LO�GXUR�HG�LO�UHVH�VRWWR�O
DPRURVR�LPSHULR�GL�&XSLGLQH�VXSHULRUH��FRQ�FHOHEUDU�WDO�YLJLODQ]D��VWXGLR��HOH]LRQH�H�VFRSR���1HO�7HU]R�GLDORJR�LQ�TXDWWUR�SURSRVWH�H�TXDWWUR�ULVSRVWH�GHO�FRUH�D�JOL�RFFKL��H�GH�JOL�RFFKL�DO�FRUH��q�GHFKLDUDWR�O
HVVHUH�H�PRGR�GHOOH�SRWHQ]H�FRJQRVFLWLYH�HG�DSSHWLWLYH��/j�VL�PDQLIHVWD� TXDOPHQWH� OD� YRORQWj� q� ULVYHJOLDWD�� DGGLUL]]DWD��PRVVD� H� FRQGRWWD� GDOOD�FRJQL]LRQH�� H� UHFLSURFDPHQWH� OD� FRJQL]LRQH� q� VXVFLWDWD�� IRUPDWD� H� UDYYLYDWD� GDOOD�YRORQWDGH��SURFHGHQGR�RU�O
XQD�GD�O
DOWUD��RU�O
DOWUD�GD�O
XQD��/j�VL�ID�GXELR��VH�O
LQWHOOHWWR�R JHQHUDOPHQWH�OD�SRWHQ]D�FRQRVFLWLYD��R�SXU�O
DWWR�GHOOD�FRJQL]LRQH�VLD�PDJJLRU�GH�OD�YRORQWj�R�JHQHUDOPHQWH�GHOOD�SRWHQ]D�DSSHWLWLYD��R�SXU�GH�O
DIIHWWR��VH�QRQ�VL�SXz�DPDUH�SL��FKH�LQWHQGHUH��H�WXWWR�TXHOOR�FK
LQ�FHUWR�PRGR�VL�GHVLGHUD��LQ�FHUWR�PRGR�DQFRUD�VL�FRQRVFH�� H� SHU� LO� URYHUVR�� RQGH� q� FRQVXHWR� GL� FKLDPDU� O
DSSHWLWR� FRJQL]LRQH�� SHUFKp�YHJJLDPR� FKH� JOL� SHULSDWHWLFL�� QHOOD� GRWWULQD� GH� TXDOL� VLDPR� DOOLHYDWL� H� QRGULWL� LQ�JLRYHQW���VLQ�D�O
DSSHWLWR�LQ�SRWHQ]D�HG�DWWR�QDWXUDOH�FKLDPDQR�FRJQL]LRQH��RQGH�WXWWL�HIIHWWL�� ILQL� H� PH]]L�� SULQFLSLL�� FDXVH� HG� HOHPHQWL� GLVWLQJXHQR� LQ� SULPD��� PHGLD� HG�XOWLPDPHQWH� QRWL� VHFRQGR� OD� QDWXUD�� QHOOD� TXDOH� IDQQR� LQ� FRQFOXVLRQH� FRQFRUUHUH�O
DSSHWLWR�H�OD�FRJQL]LRQH��/j�VL�SURSRQH�LQILQLWD�OD�SRWHQ]D�GHOOD�PDWHULD�HG�LO�VRFFRUVR�GHOO
DWWR� FKH�QRQ� ID�HVVHUH� OD�SRWHQ]D�YDQD��/DRQGH�FRVVu QRQ�q� WHUPLQDWR� O
DWWR�GHOOD�YRORQWj� FLUFD� LO� EHQH�� FRPH� q� LQILQLWR� HG� LQWHUPLQDELOH� O
DWWR�GHOOD� FRJQL]LRQH� FLUFD� LO�YHUR��RQGH�HQWH��YHUR�H�EXRQR�VRQ�SUHVL�SHU�PHGHVLPR�VLJQLILFDQWH�FLUFD�PHGHVLPD�FRVD�



VLJQLILFDWD���1HO�4XDUWR�GLDORJR� VRQ� ILJXUDWH� HG�DOFXQDPHQWH� LVSLHJDWH� OH�QRYH� UDJJLRQL�GHOOD�LQDELOLWj��LPSURSRU]LRQDOLWj�H�GLIHWWR�GHOO
XPDQR�VJXDUGR�H�SRWHQ]D�DSSUHQVLYD�GH�FRVH�GLYLQH��'RYH�QHO�SULPR�FLHFR��FKH�q�GD�QDWLYLWj��q�QRWDWD�OD�UDJJLRQH�FK
q�SHU�OD�QDWXUD�FKH�QH�XPLOLD�HG�DEEDVVD��1HO�VHFRQGR��FLHFR�SHU�LO�WRVVLFR�GHOOD�JHORVLD��q�QRWDWD�TXHOOD�FK
q� SHU� O
LUDVFLELOH� H� FRQFXSLVFLELOH� FKH� QH� GLYHUWH� H� GHVYLD�� 1HO� WHU]R�� FLHFR� SHU�UHSHQWLQR�DSSDULPHQWR�G
LQWHQVD�OXFH��VL�PRVWUD�TXHOOD�FKH�SURFHGH�GDOOD�FKLDUH]]D�GH�O
RJJHWWR� FKH�QH�DEEDJOLD��1HO TXDUWR��DOOLHYDWR�H�QRGULWR�D� OXQJR�D� O
DVSHWWR�GHO�VROH��TXHOOD�FKH�GD�WURSSR�DOWD�FRQWHPSOD]LRQH�GH�O
XQLWj�FKH�QH�IXUD�DOOD�PROWLWXGLQH��1HO�TXLQWR�� FKH� VHPSUH� PDL� KD� JOL� RFFKL� FROPL� GH� VSHVVH� ODFULPH�� q� GHVLJQDWD�O
LPSURSRU]LRQDOLWj�GH�PH]]L�WUD�OD�SRWHQ]D�HG�RJJHWWR�FKH�QH�LPSHGLVFH��1HO�VHVWR��FKH�SHU�PROWR�ODFULPDU�DYH�VYDQLWR�O
XPRU�RUJDQLFR�YLVLYR��q�ILJXUDWR�LO�PDQFDPHQWR�GH�OD�YHUD�SDVWXUD�LQWHOOHWWXDOH�FKH�QH�LQGHEROLVFH��1HO�VHWWLPR��FXL�JOL�RFFKL�VRQR�LQFHQHULWL�GD�O
DUGRU�GHO�FRUH��q�QRWDWR�O
DUGHQWH�DIIHWWR�FKH�GLVSHUJH��DWWHQXD�H�GLYRUD�WDO�YROWD�OD�SRWHQ]D� GLVFUHWLYD�� 1HOO
RWWDYR�� RUER� SHU� OD� IHULWD� G
XQD� SXQWD� GL� VWUDOH�� TXHOOR� FKH�SURYLHQH� GDOO
LVWHVVR� DWWR�GHOO
XQLRQH�GHOOD� VSHFLH�GH� O
RJJHWWR�� OD� TXDO� YLQFH�� DOWHUD� H�FRUURPSH�OD�SRWHQ]D DSSUHQVLYD��FKH�q�VXSSUHVVD�GDO�SHVR�H�FDGH�VRWWR�O
LPSHWR�GH�OD�SUHVHQ]D�GL�TXHOOR��RQGH�QRQ�VHQ]D�UDJJLRQ�WDOYROWD�OD�VXD�YLVWD�q�ILJXUDWD�SHU�O
DVSHWWR�GL�IROJRUH�SHQHWUDWLYR��1HO�QRQR��FKH�SHU�HVVHU�PXWROR�QRQ�SXz�LVSLHJDU�OD�FDXVD�GHOOD�VXD� FHFLWDGH� YLHQ� VLJQLILFDWD� OD� UDJJLRQ� GH� OH� UDJJLRQL�� OD� TXDOH� q� O
RFFROWR� JLXGLFLR�GLYLQR�FKH�D�JOL�XRPLQL�KD�GRQDWR�TXHVWR�VWXGLR�H�SHQVLHUR�G
LQYHVWLJDUH��GH�VRUWH�FKH�QRQ� SRVVD�PDL� JLRQJHU� SL�� DOWR� FKH� DOOD� FRJQL]LRQH� GHOOD� VXD� FHFLWj� HG� LJQRUDQ]D�� H�VWLPDU� SL� GHJQR� LO� VLOHQ]LR� FK
LO� SDUODUH�� 'DO� FKH� QRQ� YLHQ� LVFXVDWD� Qp� IDYRULWD�O
RUGLQDULD�LJQRUDQ]D��SHUFKp�q�GRSSLDPHQWH�FLHFR�FKL�QRQ�YHGH�OD�VXD�FHFLWj��H�TXHVWD�q�OD� GLIIHUHQ]D� WUD� JOL� SURIHWWLYDPHQWH� VWXGLRVL� H� JOL� RFLRVL� LQVLSLHQWL�� FKH� TXHVWL� VRQ�VHSROWL QHO�OHWDUJR�GHOOD�SULYD]LRQ�GHO�JLXGLFLR�GL�VXR�QRQ�YHGHUH��H�TXHOOL�VRQR�DFFRUWL��VYHJOLDWL�H�SUXGHQWL�JLXGLFL�GHOOD�VXD�FHFLWj��H�SHUz�VRQ�QHOO
LQTXLVL]LRQH�H�QHOOH�SRUWH�GH�O
DFTXLVL]LRQH�GHOOD�OXFH��GHOOH�TXDOL�VRQ�OXQJDPHQWH�EDQGLWL�JOL�DOWUL���
$UJRPHQWR�HG�DOOHJRULD�GHO�TXLQWR�GLDORJR��1HO�4XLQWR� GLDORJR�� SHUFKp� YL� VRQR� LQWURGRWWH� GXH� GRQQH�� DOOH� TXDOL� �VHFRQGR� OD�FRQVXHWXGLQH�GHO�PLR�SDHVH�� QRQ� VWD� EHQH�GL� FRPPHQWDUH�� DUJXPHQWDUH��GHVFLIHUDUH��VDSHU�PROWR�HG�HVVHU�GRWWRUHVVH��SHU�XVXUSDUVL�XIILFLR G
LQVHJQDUH�H�GRQDU�LQVWLWX]LRQH��UHJROD�H�GRWWULQD�D�JOL�XRPLQL��PD�EHQ�GH�GLYLQDU�H�SURIHWDU�TXDOFKH�YROWD�FKH�VL�WURYDQR�LO� VSLULWR� LQ� FRUSR�� SHUz� JOL� KD� EDVWDWR� GH� IDUVL� VRODPHQWH� UHFLWDWULFL� GHOOD� ILJXUD��ODVFLDQGR�D�TXDOFKH�PDVFKLR�LQJHJQR�LO�SHQVLHUR�H�QHJRFLR�GL�FKLDULU�OD�FRVD�VLJQLILFDWD��$O�TXDOH��SHU�DOOHYLDU�RYHUDPHQWH�W{UJOL�OD�IDWLFD��IR�LQWHQGHUH��TXDOPHQWH�TXHVWL�QRYH�FLHFKL�� FRPH� LQ� IRUPD� G
XIILFLR� H� FDXVH� HVWHUQH�� FRVVu� FRQ� PROWH� DOWUH� GLIIHUHQ]H�VXJJHWWLYH�FRUUHQR�FRQ�DOWUD�VLJQLILFD]LRQH��FKH�JOL�QRYH�GHO�GLDORJR�SUHFHGHQWH��DWWHVR�FKH�� VHFRQGR� OD�YROJDUH� LPDJLQD]LRQH�GHOOH�QRYH�VIHUH��PRVWUDQR� LO�QXPHUR��RUGLQH�H�GLYHUVLWj�GH�WXWWH�OH�FRVH�FKH�VRQR�VXEVLVWHQWL�LQIUD�XQLWj�DEVROXWD��QHOOH�TXDOL�H�VRSUD�OH�TXDOL� WXWWH� VRQR� RUGLQDWH� OH� SURSULH� LQWHOOLJHQ]H� FKH�� VHFRQGR� FHUWD� VLPLOLWXGLQH�DQDORJDOH��GHSHQGRQR�GDOOD�SULPD�HG�XQLFD��4XHVWH�GD�FDEDOLVWL��GD�FDOGHL��GD�PDJKL��GD� SODWRQLFL� H� GD� FULVWLDQL� WHRORJL� VRQ� GLVWLQWH� LQ� QRYH� RUGLQL� SHU� OD� SHUIH]LRQH� GHO�QXPHUR�FKH�GRPLQD�QHOO
XQLYHUVLWj�GH�OH�FRVH�HG�LQ�FHUWD�PDQLHUD�IRUPDOL]D�LO�WXWWR��H�SHUz�FRQ�VHPSOLFH�UDJJLRQH�IDQQR�FKH�VL�VLJQLILFKH�OD�GLYLQLWj��H�VHFRQGR�OD�UHIOHVVLRQH�H�TXDGUDWXUD� LQ�VH�VWHVVR�� LO�QXPHUR�H� OD�VXVWDQ]D�GH�WXWWH� OH�FRVH�GHSHQGHQWL��7XWWL�JOL�FRQWHPSODWRUL� SL�� LOOXVWUL�� R� VLHQR� ILORVRIL�� R� VLDQR� WHRORJL�� R� SDUOLQR� SHU� UDJJLRQH� H�SURSULR�OXPH��R�SDUOLQR�SHU�IHGH�H�OXPH�VXSHULRUH��LQWHQGHQR�LQ�TXHVWH�LQWHOOLJHQ]H�LO�



FLUFROR�GL� DVFHQVR� H�GHVFHQVR��4XLQGL�GLFRQR�JOL�SODWRQLFL�� FKH�SHU� FHUWD� FRQYHUVLRQH�DFFDGH�FKH�TXHOOH��FKH�VRQ�VRSUD�LO�IDWR��VL�IDFFLDQR�VRWWR�LO�IDWR�GHO�WHPSR�H�PXWD]LRQH��H GD� TXD� PRQWDQR� DOWUH� DO� OXRJR� GL� TXHOOH��0HGHVLPD� FRQYHUVLRQH� q� VLJQLILFDWD� GDO�SLWDJRULFR�SRHWD��GRYH�GLFH���
+DV�RPQHV��XEL�PLOOH�URWDP�YROYHUH�SHU�DQQRV��/HWKDHXP�DG�IOXYLXP�GHXV�HYRFDW�DJPLQH�PDJQR���5XUVXV�XW�LQFLSLDQW�LQ�FRUSRUD�YHOOH�UHYHUWL���
4XHVWR��GLFRQR�DOFXQL��q�VLJQLILFDWR�GRYH�q�GHWWR� LQ�UHYHOD]LRQH�FKH�LO�GUDJR�VWDUj�DYYLQWR�QHOOH�FDWHQH�SHU�PLOOH�DQQL��H�SDVVDWL�TXHOOL��VDUj�GLVFLROWR��$�FRWDO�VLJQLILFD]LRQH�YRJOLRQ�FKH�PLULQR�PROWL�DOWUL�OXRJKL��GRYH�LO�PLOOHQDULR�RUD�q�HVSUHVVR��RUD�q�VLJQLILFDWR�SHU�XQR�DQQR��RUD�SHU�XQD�HWDGH��RUD�SHU�XQ�FXELWR��RUD�SHU�XQD�HG�XQ
DOWUD�PDQLHUD��2OWUH�FKH�FHUWR�LO�PLOOHQDULR�LVWHVVR�QRQ�VL�SUHQGH�VHFRQGR�OH�UHYROX]LRQL�GHILQLWH�GD�JOL�DQQL�GHO�VROH��PD�VHFRQGR�OH�GLYHUVH�UDJJLRQL�GHOOH�GLYHUVH�PLVXUH�HG�RUGLQL�FRQ�OL�TXDOL�VRQ�GLVSHQVDWH�GLYHUVH� FRVH�� SHUFKp� FRVVu� VRQ�GLIIHUHQWL� JOL� DQQL� GH�JOL� DVWUL�� FRPH� OH�VSHFLH� GH� SDUWLFRODUL� QRQ� VRQ� PHGHVLPH�� 2U� TXDQWR� DO� IDWWR� GHOOD� UHYROX]LRQH�� q�GLYROJDWR�DSSUHVVR�JOL�FULVWLDQL�WHRORJL��FKH�GD�FLDVFXQR�GH
�QRYH�RUGLQL�GH�VSLULWL�VLHQR�WUDEDO]DWH�OH�PROWLWXGLQL�GH�OHJLRQL�D�TXHVWH�EDVVH�HG�RVFXUH�UHJLRQL��H�FKH�SHU�QRQ�HVVHU�TXHOOH� VHGLH� YDFDQWL�� YXROH� OD� GLYLQD�SURYLGHQ]D� FKH�GL� TXHVWH� DQLPH� FKH� YLYRQR� LQ�FRUSL�XPDQL�� VLDQR�DVVXPSWH�D�TXHOOD�HPLQHQ]D��0D�WUD
� ILORVRIL�3ORWLQR�VROR�KR�YLVWR�GLUH�HVSUHVVDPHQWH��FRPH�WXWWL�WHRORJL�JUDQGL��FKH�FRWDO�UHYROX]LRQH�QRQ�q�GH�WXWWL��Qp�VHPSUH��PD�XQD�YROWD��(�WUD�WHRORJL�2ULJHQH�VRODPHQWH��FRPH�WXWWL�ILORVRIL�JUDQGL��GRSR�JOL� 6DGXFKLQL� HG� DOWUL� PROWL� ULSURYDWL�� DYH� DUGLWR� GH� GLUH� FKH� OD� UHYROX]LRQH� q�YLFLVVLWXGLQDOH� H� VHPSLWHUQD�� H� FKH� WXWWR�TXHO�PHGHVLPR� FKH� DVFHQGH��KD�GD� ULFDODU� D�EDVVR�� FRPH� VL� YHGH� LQ� WXWWL� JOL� HOHPHQWL� H� FRVH� FKH� VRQR� QHOOD� VXSHUILFLH�� JUHPER� H�YHQWUH�GH�OD�QDWXUD��(G�LR�SHU�PLD�IHGH�GLFR�H�FRQIHUPR�SHU�FRQYHQLHQWLVVLPR��FRQ�JOL�WHRORJL�H�FRORU�FKH�YHUVDQR�VX�OH�OHJJL�HG�LQVWLWX]LRQL�GH�SRSROL��TXHO�VHQVR�ORUR��FRPH�QRQ�PDQFR�G
DIILUPDUH�HG�DFFHWWDU�TXHVWR�VHQVR�GL�TXHL�FKH�SDUODQR VHFRQGR�OD�UDJJLRQ�QDWXUDOH�WUD
�SRFKL��EXRQL�H�VDSLHQWL��/
RSLQLRQ�GH
�TXDOL�GHJQDPHQWH�q�VWDWD�ULSURYDWD��SHU� HVVHU� GLYROJDWD� D� JOL� RFFKL� GHOOD�PROWLWXGLQH�� OD� TXDOH� VH� D�JUDQ�SHQD�SXz�HVVHUH�UHIUHQDWD�GD�YL]LL�H�VSURQDWD�DG�DWWL�YLUWXRVL�SHU�OD�IHGH�GH SHQH�VHPSLWHUQH��FKH�VDUUHEH�VH� OD� VL� SHUVXDGHVVH� TXDOFKH� SL�� OHJJLHUD� FRQGL]LRQH� LQ� SUHPLDU� JOL� HURLFL� HG� XPDQL�JHVWL��H�FDVWLJDUH�JOL�GHOLWWL�H�VFHOHUDJLQL"�0D�SHU�YHQLUH�DOOD�FRQFOXVLRQH�GL�TXHVWR�PLR�SURJUHVVR��GLFR�FKH�GD�TXD�VL�SUHQGH�OD�UDJJLRQH�H GLVFRUVR�GHOOD�FHFLWj�H�OXFH�GL�TXHVWL�QRYH��RU�YHGHQWL��RU�FLHFKL��RU�LOOXPLQDWL��TXDOL�VRQ�ULYDOL�RUD�QHOO
RPEUH�H�YHVWLJLL�GHOOD�GLYLQD�EHOWDGH��RU�VRQR�DO�WXWWR�RUEL��RUD�QHOOD�SL��DSHUWD�OXFH�SDFLILFDPHQWH�VL�JRGHQR��$OORU�FKH�VRQR�QHOOD�SULPD�FRQGL]LRQH��VRQ�ULGXWWL�DOOD�VWDQ]D�GL�&LUFH��OD�TXDO�VLJQLILFD�OD�RPQLSDUHQWH�PDWHULD��(G�q�GHWWD�ILJOLD�GHO�VROH��SHUFKp�GD�TXHO�SDGUH�GH�OH�IRUPH�KD�O
HUHGLWj�H�SRVVHVVR�GL� WXWWH�TXHOOH� OH�TXDOL��FRQ�O
DVSHUVLRQ�GH�OH�DFTXL��FLRq�FRQ�O
DWWR�GHOOD�JHQHUD]LRQH� SHU�IRU]D�G
LQFDQWR��FLRq�G
RFFROWD�DUPRQLFD�UDJJLRQH��FDQJLD�LO�WXWWR��IDFHQGR�GRYHQLU�FLHFKL�TXHOOL�FKH�YHGHQR��3HUFKp�OD�JHQHUD]LRQH�H�FRUUR]LRQH�q�FDXVD�G
REOLR�H�FHFLWj��FRPH�HVSOLFDQR�JOL�DQWLFKL�FRQ�OD�ILJXUD�GH�OH�DQLPH�FKH�VL�EDJQDQR�HG�LQHEULDQR�GL�/HWH���4XLQGL�GRYH�JOL�FLHFKL�VL�ODPHQWDQR��GLFHQGR��)LJOLD�H�PDGUH�GL�WHQHEUH�HG�RUURUH��q�VLJQLILFDWD�OD�FRQWXUED]LRQ�H�FRQWULVWD]LRQ�GH�O
DQLPD�FKH�KD�SHUVH�O
DOL��OD�TXDOH�VH�JOL�PLWLJD�DOORU�FKH�q�PHVVD�LQ�VSHUDQ]D�GL�ULFRYUDUOH��'RYH�&LUFH�GLFH��3UHQGHWH�XQ�DOWUR�PLR�YDVH�IDWDOH��q�VLJQLILFDWR�FKH�VHFR�SRUWDQR�LO�GHFUHWR�H�GHVWLQR�GHO�VXR�FDQJLDPHQWR��LO� TXDO� SHUz� q� GHWWR� HVVHUJOL� SRUJLXWR� GDOOD� PHGHVLPD� &LUFH�� SHUFKp� XQ� FRQWUDULR� q�



RULJLQDOPHQWH�QHOO
DOWUR��TXDQWXQTXH�QRQ�YL�VLD�HIIHWWXDOPHQWH��RQGH�GLVVH�OHL��FKH�VXD�PHGHVLPD�PDQR�QRQ�YDOH�DSULUOR��PD�FRPPHWWHUOR��6LJQLILFD�DQFRUD�FKH�VRQ�GXH�VRUWH�G
DFTXL�� LQIHULRUL�� VRWWR� LO� ILUPDPHQWR� FKH� DFFLHFDQR�� H� VXSHULRUL�� VRSUD� LO� ILUPDPHQWR�FKH�LOOXPLQDQR��TXHOOH�FKH�VRQR�VLJQLILFDWH�GD�SLWDJRULFL�H�SODWRQLFL�QHO�GHVFHQVR�GD�XQ�WURSLFR�HG�DVFHQVR�GD�XQ�DOWUR��/j�GRYH�GLFH��3HU� ODUJR�H�SHU�SURIRQGR�SHUHJULQDWH� LO�PRQGR�� FHUFDWH� WXWWL� JOL�QXPHURVL� UHJQL�� VLJQLILFD� FKH�QRQ�q�SURJUHVVR� LPPHGLDWR�GD�XQD�IRUPD�FRQWUDULD�D�O
DOWUD��Qp�UHJUHVVR�LPPHGLDWR�GD�XQD IRUPD�D�OD�PHGHVLPD��SHUz�ELVRJQD� WUDVFRUUHUH�� VH� QRQ� WXWWH� OH� IRUPH� FKH� VRQR� QHOOD� UXRWD� GHOOH� VSHFLH� QDWXUDOL��FHUWDPHQWH�PROWH�H�PROWH�GL�TXHOOH��/j�V
LQWHQGHQR�LOOXPLQDWL�GD�OD�YLVWD�GH�O
RJJHWWR��LQ�FXL� FRQFRUUH� LO� WHUQDULR� GHOOH� SHUIH]LRQL�� FKH� VRQR EHOWj�� VDSLHQ]D� H� YHULWj�� SHU�O
DVSHUVLRQ�GH�O
DFTXL��FKH�QHJOL�VDFUL�OLEUL�VRQ�GHWWH�DFTXL�GL�VDSLHQ]D��ILXPL�G
DFTXD�GL�YLWD�HWHUQD��4XHVWH�QRQ�VL�WURYDQR�QHO�FRQWLQHQWH�GHO�PRQGR��PD�SHQLWXV�WRWR�GLYLVLP�DE�
RUEH� QHO�VHQR�GHOO
2FHDQR��GHOO
$QILWULWH��GHOOD�GLYLQLWj��GRYH�q�TXHO�ILXPH�FKH�DSSDUYH�UHYHODWR�SURFHGHQWH�GDOOD�VHGLD�GLYLQD��FKH�DYH�DOWUR�IOXVVR�FKH�RUGLQDULR�QDWXUDOH��,YL�VRQ� OH� 1LQIH�� FLRq� OH� EHDWH� H� GLYLQH� LQWHOOLJHQ]H� FKH� DVVLVWHQR� HG� DPPLQLVWUDQR� DOOD�SULPD�LQWHOOLJHQ]D��OD�TXDOH�q�FRPH�OD 'LDQD�WUD�OH�QLPIH�GH�JOL�GHVHUWL��4XHOOD�VROD�WUD�WXWWH�O
DOWUH�q�SHU�OD�WULSOLFDWD�YLUWXGH�SRWHQWH�DG�DSULU�RJQL�VLJLOOR��D�VFLRUUH�RJQL�QRGR��D�GLVFXRSULU�RJQL�VHFUHWR��H�GLVVHUUDU�TXDOVLYRJOLD�FRVD�ULQFKLXVD��4XHOOD�FRQ�OD�VXD�VROD�SUHVHQ]D�H�JHPLQR�VSOHQGRUH�GHO�EHQH�H�YHUR��GL�ERQWj�H�EHOOH]]D�DSSDJD�OH�YRORQWDGL�H�JO
LQWHOOHWWL�WXWWL��DVSHUJHQGROL�FRQ�O
DFTXL�VDOXWLIHUH�GL�ULSXUJD]LRQH��4XD�q�FRQVHJXHQWH�LO� FDQWR� H� VXRQR�� GRYH� VRQ� QRYH� LQWHOOLJHQ]H�� QRYH�PXVH�� VHFRQGR� O
RUGLQH� GH� QRYH�VIHUH��GRYH�SULPD�VL�FRQWHPSOD�O
DUPRQLD�GL�FLDVFXQD��FKH�q�FRQWLQXDWD�FRQ�O
DUPRQLD�GH�O
DOWUD��SHUFKp�LO�ILQH�HG�XOWLPR�GHOOD�VXSHULRUH�q�SULQFLSLR�H�FDSR�GHOO
LQIHULRUH��SHUFKp�QRQ�VLD�PH]]R�H�YDFXR�WUD�O
XQD�HG�DOWUD��H�O
XOWLPR�GH�O
XOWLPD��SHU�YLD�GH�FLUFROD]LRQH�FRQFRUUH� FRQ� LO� SULQFLSLR� GHOOD� SULPD�� 3HUFKp� PHGHVLPR� q� SL�� FKLDUR� H� SL�� RFFROWR��SULQFLSLR�H�ILQH��DOWLVVLPD�OXFH�H�SURIRQGLVVLPR�DELVVR��LQILQLWD�SRWHQ]D�HG�LQILQLWR�DWWR��VHFRQGR� OH� UDJJLRQL� H� PRGL� HVSOLFDWL� GD� QRL� LQ� DOWUL� OXRJKL�� $SSUHVVR� VL� FRQWHPSOD�O
DUPRQLD� H� FRQVRQDQ]D� GH� WXWWH� OH� VIHUH�� LQWHOOLJHQ]H��PXVH� HG� LQVWUXPHQWL� LQVLHPH��GRYH� LO� FLHOR�� LO� PRWR� GH
� PRQGL�� O
RSUH� GHOOD� QDWXUD�� LO� GLVFRUVR� GH� JO
LQWHOOHWWL�� OD�FRQWHPSOD]LRQ� GHOOD� PHQWH�� LO� GHFUHWR� GHOOD� GLYLQD� SURYLGHQ]D�� WXWWL� G
DFFRUGR�FHOHEUDQR�O
DOWD�H�PDJQLILFD�YLFLVVLWXGLQH�FKH�DJJXDJOLD�O
DFTXL�LQIHULRUL�DOOH�VXSHULRUL��FDQJLD�OD�QRWWH�FRO�JLRUQR��HG�LO�JLRUQR�FRQ�OD�QRWWH��D�ILQ�FKH�OD�GLYLQLWj�VLD�LQ�WXWWR��QHO�PRGR� FRQ� FXL� WXWWR� q� FDSDFH�GL� WXWWR�� H� O
LQILQLWD� ERQWj� LQILQLWDPHQWH VL� FRPPXQLFKH�VHFRQGR�WXWWD�OD�FDSDFLWj�GH�OH�FRVH���4XHVWL� VRQ�TXH
�GLVFRUVL�� JOL� TXDOL� D�QHVVXQR� VRQ�SDUVL�SL�� FRQYHQHYROL� DG� HVVHUH�DGGLUL]]DWL� H� UDFFRPDQGDWL�� FKH�D�YRL��6LJQRU�HFFHOOHQWH��D� ILQ� FK
LR�QRQ�YHJQD�D� IDUH��FRPH�SHQVR�DYHU�IDWWR�DOFXQD�YROWD�SHU�SRFD�DGYHUWHQ]D��H�PROWL�DOWUL�IDQQR�TXDVL�SHU�RUGLQDULR��FRPH�FROXL�FKH�SUHVHQWD�OD�OLUD�DG�XQ�VRUGR�HG�LO�VSHFFKLR�DG�XQ�FLHFR��$�YRL�GXQTXH�VL�SUHVHQWDQR��SHUFKp�O
,WDOLDQR�UDJJLRQL�FRQ�FKL�O
LQWHQGH��JOL�YHUVL�VLHQ�VRWWR�OD�FHQVXUD� H� SURWH]LRQ� G
XQ� SRHWD�� OD� ILORVRILD� VL�PRVWUH� LJQXGD� DG� XQ� Vu� WHUVR� LQJHJQR�FRPH�LO�YRVWUR��OH�FRVH�HURLFKH�VLDQR�DGGLUL]]DWH�DG�XQ�HURLFR�H�JHQHURVR�DQLPR��GL�TXDO�YL� PRVWUDWH� GRWDWR�� JOL� RIILFLL� V
RIIUDQR� DG� XQ� VXJJHWWR� Vu� JUDWR�� H� JOL� RVVHTXL� DG� XQ�VLJQRU� WDOPHQWH� GHJQR�� TXDOPHQWH� YL� VLHWH� PDQLIHVWDWR� SHU� VHPSUH�� (� QHO� PLR�SDUWLFRODUH� YL� VFRUJR�TXHOOR� FKH� FRQ�PDJJLRU�PDJQDQLPLWj�P
DYHWH� SUHYHQXWR�QH� JOL�RIILFLL��FKH�DOFXQL�DOWUL�FRQ�ULFRQRVFHQ]D�P
DEELDQR�VHJXLWDWR��

9DOH�



$9(57,0(172�$·�/(7725,��
$PLFR�OHWWRUH��P
RFFRUUH�DO�ILQH�GD�REYLDUH�DO�ULJRUH�G
DOFXQR�D�FXL�SLDFHVVH�FKH�WUH�GH
�VRQHWWL��FKH�VL�WURYDQR�QHO�SULPR�GLDORJR�GHOOD�VHFRQGD�SDUWH�GH
�)XURUL�HURLFL��VLDQR�LQ�IRUPD�VLPLOL�D�JOL�DOWUL��FKH�VRQR�QHO�PHGHVLPR�GLDORJR��YRJOLR�FKH�YL�SLDFFLD�G
DJJLRQJHUH�D�WXWWL�WUH�JOL�VXRL�WRUQHOOL��$�TXHOOR�FKH�FRPLQFLD��4XHO�FK
LO�PLR�FRU��JLRQJHWH�LQ�ILQH���

2QGH�GL�PH�VL�GLFKH���&RVWXL�RU�FK
DY
DIILVVL�JOL�RFFKL�DO�VROH���&KH�IX�ULYDO�G
(QGLPLRQ��VL�GXROH���$ TXHOOR�FKH�FRPLQFLD��6H�GDJOL�HURL��JLRQJHWH�LQ�ILQH���&LHO��WHUUD��RUFR�V
RSSRQL���6
HOOD�PL�VSOHQG
H�DFFHQGH�HG�qPPL�D�ODWR���)DUDPPL�LOOXVWUH��SRWHQWH�H�EHDWR���$ TXHOOR�FKH�FRPLQFLD��$YLGD�GL�WURYDU��JLRQJHWH�DO�ILQH���/DVVR��TXH
�JLRUQL�OLHWL��7URQFRPPL�O
HIILFDFLD�G
XQ�LQVWDQWH���&KH�IrPPL�D�OXQJR�LQIRUWXQDWR�DPDQWH���

$/&81,�(5525,�',�67$03$�3,Ö�85*(17,��3LDFFLDYL�� EHQLJQR� OHWWRUH�� SULPD� FKH� OHJJHUH�� GL� FRUUHJHUH�� 'D� $� LQVLQR� D� 4�VLJQLILFDQR�JOL�TXLQWHUQL��,O�QXPHUR�VHJXHQWH�TXHOOD�OHWWHUD��VLJQLILFD�OD�FDUWD��)�VLJQLILFD�OD�IDFFLD�SULPD�R�VHFRQGD��/�VLJQLILFD�OD�OLQHD���$ ��� I� ��� O�� �� FRUUHWH� D·�PLHL� GRORUL��$� ��� I� ��� OL� ���� ULWHQHQGROR�GD� FRVH�� )� ��� OL� ����+RPHULFD�SRHVLD��$����I����OL�>�@���LOOXVWUH�PHQWUH�FDQWR�GL�PRUWH�FLSUHVVL�HW�LQIHUQL��$����I���� OL���� OD�JHORVLD�VFRQVROD��OL�����GL�UHJLRQH��%����I�����OL����3RWUDQ�EHQ�VROL�FRQ�VXD�GLYD�FRUWH��&����I����OL����VDSSLD�FHUWR�FKH�VH�TXHL��OLQ����VHJXLWH�FKH�SDUOLQR��OLQ�����VRQ�GLYLQL��& ���I����O�����VXVSLFLHQWHV�LQ��'����I����$OWL��SURIRQGL��)����O�����FRPSDJQL�GHO�PLR�FRUH��(����I����O ����LQWUDWWLHQH�LQ�TXHO�HVVHUH��)����I����OL�����GLFH�TXHOO·DOWH]]D��*����I����O����FKH�ID�YROJDU�� ,���� I���� OL�����3HU�TXDQWR�PL�VL�GLq��.���� I���� OL�����'HO�JUDWLRVR�VJXDUGR�DSUL�OH�SRUWH��/����I����OL�����;,,��&HVD� /����I����O������GD�FXUH�PROHVWH��0����I����OL�����HUJR��&RU� 1����I�����OLQ�SHQXOWLPD�'HXFDOLRQ��2����I����OL�����+DPPL�VL�FUXGDPHQW·�LO�VSLUWR�LQIHWWR��2����I���� OL����� ,O�1LO�G·RJQ·DOWUR�VXRQ��2����I���� OL�����LQWURPHWWHD�OD�OXFH��2����I���� OL����$VSUD�IHULW·�HPSLR�DUGRU��OL�����DSSUHVVR�'LWH��I����OL�XOWLPD��LQ�TXHOOR�DVSLUD�SHU�FHUWR�SL���2����I ��� OL� XOWLPD�� DOOL� TXDOL� VL�PRVWUD�� QRQ�SURYLHQH� FRQ�PLVXUD�GL�PRWR� HW� WHPSR�� FRPH�DFFDGH�QHOOH��3����I����OL�DQWHSHQXOWLPD��TXDOH�FKLXPTXH�DYH�LQJHJQR��3�����I����OL�����6LDP�QRYH� VSLUWL� FKH�PROW·DQQL��4� ��� I� ��� OL� ����&K·LR�SRVVD� HVSULPHUH��4���� I� ��� O� ����'H� OH�GLPRUH�DOWHUQH����
�
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'H�O
,QJKLOWHUUD�R�YDJKH�1LQIH�H�EHOOH���1RQ�YRL�KD�QRVWUR�VSLUWR�LQ�VFKLIR��H�VGHJQD���1p�SHU�PHWWHUYL�JL��VXR�VWLO�V
LQJHJQD���6H�QRQ�FRQYLHQ�FKH�IHPLQH�Y
DSSHOOH���1p�FRPSXWDU��Qp�HFFHWWXDU�GD�TXHOOH��6RQ�FHUWR�FKH�YRL�GLYH�PL�FRQYHJQD���6H�O
LQIOXVVR�FRPPXQ�LQ�YRL�QRQ�UHJQD���( VLHWH�LQ�WHUUD�TXHO�FK
LQ�FLHO�OH�VWHOOH���'H�YRL��R�'DPH��OD�EHOWj�VRYUDQD��1RVWUR�ULJRU�Qp�PRUGHU�SXz��Qp�YXROH���&KH�QRQ�ID�PLUD�D�VSHFLH�VRSUXPDQD���/XQJL�DUVHQLFR�WDO�TXLQGL�V
LQYROH���'RYH�VL�VFRUJH�O
XQLFD�'LDQD���4XDO
q�WUD�YRL�TXHO�FKH�WUD�JOL�DVWUL�LO�VROH���/
LQJHJQR��OH�SDUROH��( 
O�PLR��TXDOXQTXH�VLD��YHUJDU�GL�FDUWH��)DUDQYL�RVVHTXLRV
LO�VWXGLR�H�O
DUWH���
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,17(5/2&8725,��
7DQVLOOR��&LFDGD��

7DQVLOOR *OL� IXURUL�� GXQTXH�� DWWL� SL�� DG� HVVHU� TXD� SULPLHUDPHQWH� ORFDWL� H�FRQVLGHUDWL��VRQ�TXHVWL�FKH�WL�SRQR�DYDQWL�VHFRQGR�O
RUGLQH�D�PH�SDUVR�SL��FRQYHQLHQWH��
&LFDGD�&RPLQFLDWH�SXU�D�OHJJHUOL���
7DQVLOOR�

0XVH��FKH�WDQWH�YROWH�ULEXWWDL���,PSRUWXQH�FRUUHWH�D
�PLHL�GRORUL��3HU�FRQVRODUPL�VROH�QH
�PLHL�JXDL��&RQ�WDL�YHUVL��WDL�ULPH�H�WDL�IXURUL���&RQ�TXDOL�DG�DOWUL�YL�PRVWUDVWH�PDL���&KH�GH�PLUWL�VL�YDQWDQ�HG�DOORUL���2U�VLD�DSSR�YRL�PLD�DXUD��jQFRUD�H�SRUWR���6H�QRQ�PL�OLFH�DOWURY
LU�D�GLSRUWR���2 PRQWH��R�GLYH��R�IRQWH��2Y
DELWR��FRQYHUVR�H�PL�QRGULVFR���'RYH�TXLHWR�LPSDUR�HG�LPEHOOLVFR���$O]R��DYYLYR��RUQR�LO�FRU��LO�VSLUWR�H�IURQWH���0RUWH��FLSUHVVL��LQIHUQL��&DQJLDWH�LQ�YLWD��LQ�ODXUL��LQ�DVWUL�HWHUQL��

(C�GD�FUHGHUH�FKH�SL��YROWH�H�SHU�SL��FDJJLRQL�OH�ULEXWWDVVH��WUD�OH�TXDOL�SRVVRQR�HVVHU�TXHVWH��3ULPD��SHUFKp��FRPH�GHYH�LO�VDFHUGRWH�GH�OH�PXVH��QRQ�KD�SRVVXW
HVVHU�RFLRVR��SHUFKp� O
RFLR� QRQ� SXz� WURYDUVL� Oj� GRYH� VL� FRPEDWWH� FRQWUD� JOL� PLQLVWUL� H� VHUYL� GH�O
LQYLGLD�� LJQRUDQ]D� H� PDOLJQLWDGH�� 6HFRQGR�� SHU� QRQ� DVVLVWHUJOL� GHJQL� SURWHFWRUL� H�GHIHQVRUL�FKH�O
DVVLFXUDVVHUR��LX[WD�TXHOOR��

1RQ�PDQFDUDQQR��R�)ODFFR��JOL�0DURQL���6H�SHQXULD�QRQ�q�GH�0HFHQDWL��

$SSUHVVR��SHU�WURYDUVL�XEOLJDWR�DOOD�FRQWHPSOD]LRQ�H�VWXGL�GH�ILORVRILD��OL�TXDOL��VH�QRQ�VRQ� SL�� PDWXUL�� GHQQR� SHUz�� FRPH� SDUHQWL� GH� OH� 0XVH�� HVVHU� SUHGHFHVVRUL� D� TXHOOH��2OWUH��SHUFKp��WUDHQGROR�GD�XQ�FDQWR�OD�WUDJLFD 0HOSRPHQH�FRQ�SL��PDWHULD�FKH�YHQD��H�OD�FRPLFD�7DOLD�FRQ�SL��YHQD�FKH�PDWHULD�GD�O
DOWUR��DFFDGHYD�FKH�O
XQD�VXIIXUDQGROR�D�



O
DOWUD�� OXL� ULPDQHVVH� LQ� PH]]R� SL�� WRVWR� QHXWUDOH� H� VIDFHQGDWR�� FKH� FRPXQPHQWH�QHJRFLRVR��)LQDOPHQWH��SHU�O
DXWRULWj�GH�FHQVRUL�FKH��ULWHQHQGROR�GD�FRVH�SL��GHJQH�HG�DOWH��DOOH�TXDOL�HUD�QDWXUDOPHQWH�LQFKLQDWR��FDWWLYDYDQR�LO�VXR�LQJHJQR��SHUFKp�GD�OLEHUR�VRWWR� OD� YLUW��� R� UHQGHVVHU� FDWWLYR� VRWW
XQD� YLOLVVLPD� H� VWROWD� LSRFULVLD�� DO� ILQH�� QHO�PDJJLRU� IHUYRU� GH� IDVWLGL� QHOOL� TXDOL� LQFRUVH�� q� DYYHQXWR� FKH� QRQ� DYHQG
DOWURQGH� GD�FRQVRODUVL�� DFFHWWDVVH� O
LQYLWR�GL� FRVWRUR�� FKH� VRQ�GHWWH� LQHEULDUOR�GH� WDL� IXURUL��YHUVL�H�ULPH��FRQ�TXDOL�QRQ�VL�PRVWUkUR�DG�DOWUL��SHUFKp�LQ�TXHVW
RSUD�SL��ULOXFH�G
LQYHQ]LRQH�FKH�G
LPLWD]LRQH���
&LFDGD�'LWH��FKH�LQWHQGH�SHU�TXHL�FKH�VL�YDQWDQR�GH�PLUWL�HG�DOORUL"��
7DQVLOOR 6L� YDQWDQR� H� SRVVRQR� YDQWDUVL� GH� PLUWR� TXHL� FKH� FDQWDQR� G
DPRUL�� DOOL�TXDOL��VH�QRELOPHQWH�VL�SRUWDQR��WRFFD�OD�FRURQD�GL�WDO�SLDQWD�FRQVHFUDWD�D�9HQHUH��GDOOD�TXDOH� ULFRQRVFRQR� LO� IXURUH�� 3RVVRQR� YDQWDUVL� G
DOORUL� TXHL� FKH� GHJQDPHQWH� FDQWDQR�FRVH� HURLFKH�� LQVWLWXHQGR� JOL� DQLPL� HURLFL� SHU� OD� ILORVRILD� VSHFXODWLYD� H� PRUDOH��RYHUDPHQWH�FHOHEUDQGROL�H�PHWWHQGROL�SHU�VSHFFKLR�H[HPSODUH�D�JOL�JHVWL�SROLWLFL�H�FLYLOL�
&LFDGD�'XQTXH��VRQ�SL��VSHFLH�GH�SRHWL�H�GH�FRURQH"��
7DQVLOOR 1RQ�VRODPHQWH�TXDQWH� VRQ� OH�PXVH��PD�H�GL�JUDQ�QXPHUR�GL�YDQWDJJLR��SHUFKp��TXDQWXQTXH�VLHQR�FHUWL�JHQL��QRQ�SRVVRQR�SHUz�HVVHU�GHWHUPLQDWH�FHUWH�VSHFLH�H�PRGL�G
LQJHJQL�XPDQL���
&LFDGD� 6RQ� FHUWL� UHJROLVWL� GH� SRHVLD� FKH� D� JUDQ SHQD� SDVVDQR� SHU� SRHWD� 2PHUR��ULSRQHQGR�9HUJLOLR��2YLGLR��0DU]LDOH�� ([LRGR�� /XFUH]LR�� HG� DOWUL�PROWL� LQ� QXPHUR� GH�YHUVLILFDWRUL��H[DPLQDQGROL�SHU�OH�UHJROH�GH�OD�3RHWLFD�G
$ULVWRWHOH���
7DQVLOOR�6DSSL�FHUWR��IUDWHO�PLR��FKH�TXHVWL�VRQ�YHUH�EHVWLH��SHUFKp�QRQ�FRQVLGHUDQR�TXHOOH� UHJROH� SULQFLSDOPHQWH� VHUYLU� SHU� SLWWXUD� GHOO
RPHULFD� SRHVLD� R� DOWUD� VLPLOH� LQ�SDUWLFRODUH�� H� VRQ�SHU�PRVWUDU� WDO�YROWD�XQ�SRHWD�HURLFR� WDO�TXDO� IX�2PHUR��H�QRQ�SHU�LQVWLVWXLU� DOWUL� FKH� SRWUHEEHUR� HVVHUH�� FRQ� DOWUH� YHQH�� DUWL� H� IXURUL� HTXDOL�� VLPLOL� H�PDJJLRUL�GH�GLYHUVL�JHQL���
&LFDGD 6u�FKH��FRPH�2PHUR�QHO�VXR�JHQR�QRQ�IX�SRHWD�FKH�SHQGHVVH�GD�UHJROH��PD�q�FDXVD�GHOOH�UHJROH�FKH�VHUYHQR�D�FRORUR�FKH�VRQ�SL��DWWL�DG�LPLWDUH�FKH�DG�LQYHQWDUH��H�VRQ�VWDWH�UDFFROWH�GD�FROXL�FKH�QRQ�HUD�SRHWD�GL�VRUWH�DOFXQD��PD�FKH�VHSSH�UDFFRJOLHUH�OH� UHJROH� GL� TXHOO
XQD� VRUWH�� FLRq� GHOO
RPHULFD� SRHVLD�� LQ� VHUYLJJLR� GL� TXDOFK
XQR� FKH�YROHVVH�GRYHQWDU� QRQ�XQ� DOWUR�SRHWD��PD�XQ� FRPH�2PHUR�� QRQ�GL�SURSULD�PXVD��PD�VFLPLD�GH�OD�PXVD�DOWUXL�����
7DQVLOOR� &RQFKLXGL� EHQH�� FKH� OD� SRHVLD� QRQ� QDVFH� GD� OH� UHJROH�� VH� QRQ� SHU�OHJJHULVVLPR� DFFLGHQWH�� PD� OH� UHJROH� GHULYDQR� GD� OH� SRHVLH�� H� SHUz� WDQWL� VRQ� JHQL� H�VSHFLH�GH�YHUH�UHJROH��TXDQWL�VRQ�JHQL�H�VSHFLH�GH�YHUL�SRHWL���
&LFDGD�2U�FRPH�GXQTXH�VDUDQQR�FRQRVFLXWL�JOL�YHUDPHQWH�SRHWL"��
7DQVLOOR 'DO� FDQWDU� GH� YHUVL�� FRQ� TXHVWR� FKH� FDQWDQGR� R� YHJQDQR� D� GHOHWWDUH�� R�



YHJQDQR�D�JLRYDUH��R�D�JLRYDUH�H�GHOHWWDUH�LQVLHPH���
&LFDGD�$ FKL�GXQTXH�VHUYRQR�OH�UHJROH�G
$ULVWRWHOH"��
7DQVLOOR�$�FKL�QRQ�SRWHVVH��FRPH�2PHUR��([LRGR��2UIHR�HG DOWUL��SRHWDUH�VHQ]D�OH�UHJROH�G
$ULVWRWHOH��H�FKH�SHU�QRQ�DYHU�SURSULD�PXVD��YXROHVVH� IDU� O
DPRUH�FRQ�TXHOOD�G
2PHUR���
&LFDGD 'XQTXH�� KDQ� WRUWR� FHUWL� SHGDQWDFFL� GH� WHPSL� QRVWUL�� FKH� H[FOXGHQR� GDO�QXPHUR�GH�SRHWL�DOFXQL��R�SHUFKp�QRQ�DSSRUWLQR�IDYROH�H�PHWDIRUH�FRQIRUPL��R�SHUFKp�QRQ�KDQQR�SULQFLSLL�GH�OLEUL�H�FDQWL�FRQIRUPL�D�TXHL�G
2PHUR�H�9HUJLOLR��R�SHUFKp�QRQ�RVVHUYDQR�OD�FRQVXHWXGLQH�GL�IDU�O
LQYRFD]LRQH��R�SHUFKp�LQWHVVHQR�XQD�LVWRULD�R�IDYROD�FRQ�O
DOWUD��R�SHUFKp�ILQLVFRQR�JOL�FDQWL�HSLORJDQGR�GL�TXHO�FK
q�GHWWR��H�SURSRQHQGR�SHU�TXHO�FK
q�GD�GLUH��H�SHU�PLOOH�DOWUH�PDQLHUH�G
H[DPLQH��SHU�FHQVXUH�H�UHJROH�LQ�YLUW��GL�TXHO� WHVWR�� 2QGH� SDU� FKH� YRJOLDQR� FRQFKLXGHUH� FK
HVVL� ORUR� D� XQ� SURSRVLWR� �VH� JOL�YHQHVVH� GH� IDQWDVLD�� VDUUHERQR� JOL� YHUL� SRHWL�� HG� DUULYDUHEERQR� Oj�� GRYH� TXHVWL� VL�IRU]DQR��H�SRL�LQ�IDWWR�QRQ�VRQ�DOWUR�FKH�YHUPL��FKH�QRQ�VDQ�IDU�FRVD�GL�EXRQR��PD�VRQ�QDWL� VRODPHQWH� SHU� URGHUH�� LQVSRUFDUH� H� VWHUFRUDU� JOL� DOWUXL� VWXGL� H� IDWLFKH�� H� QRQ�SRVVHQGRVL�UHQGHU�FHOHEUL�SHU�SURSULD�YLUWXGH�HG�LQJHJQR��FHUFDQR�GL�PHWWHUVL�DYDQWL�R�D GULWWR�R�D�WRUWR��SHU�DOWUXL�YL]LR�HG�HUURUH���
7DQVLOOR 2U� SHU� QRQ� WRUQDU� Oj� GRQGH� O
DIIH]LRQH� Q
KD� IDWWR� DO� TXDQWR� D� OXQJR�GLJUHGLUH��GLFR�FKH�VRQR�H�SRVVRQR�HVVHUH�WDQWH�VRUWH�GH�SRHWL��TXDQWH�SRVVRQR�HVVHUH�H�VRQR�PDQLHUH� GH� VHQWLPHQWL� HG� LQYHQ]LRQL� XPDQH�� DOOL� TXDOL� VRQ�SRVVLELOL� G
DGDWWDUVL�JKLUODQGH�QRQ�VROR�GD�WXWWL�JHQL�H�VSHFLH�GH�SLDQWH��PD�HG�ROWUH�G
DOWUL�JHQL�H�VSHFLH�GL�PDWHULH�� 3HUz� FRURQH� D
� SRHWL� QRQ� VL� IDQQR� VRODPHQWH� GH� PLUWL� H� ODXUL�� PD� DQFR� GH�SDPSLQR SHU� YHUVL� IHVFHQQLQL�� G
HGHUD� SHU� EDFFDQDOL�� G
ROLYD� SHU� VDFULILFL� H� OHJJL�� GL�SLRSSD��ROPR�H�VSLJKH�SHU�O
DJULFROWXUD��GH�FLSUHVVR�SHU�IXQHUDOL��H�G
DOWUH�LQQXPHUDELOL�SHU� DOWUH� WDQWH� RFFDVLRQL�� H�� VH� YL� SLDFHVVH�� DQFR� GL� TXHOOD� PDWHULD� FKH� PRVWUz� XQ�JDODQW
XRPR��TXDQGR�GLVVH��

2 IUD�3RUUR��SRHWD�GD�VFD]]DWH���&K
D�0LODQR�W
DIILEEL�OD�JKLUODQGD��'L�EROGRQL��EXVHFFKH�H�FHUYHOODWH��

&LFDGD 2U�GXQTXH��VLFXUDPHQWH�FRVWXL�SHU�GLYHUVH�YHQH�FKH�PRVWUD�LQ�GLYHUVL�SURSRVLWL�H VHQVL��SRWUj� LQIUDVFDUVL�GH�UDPL�GH�GLYHUVH�SLDQWH��H�SRWUj�GHJQDPHQWH�SDUODU�FRQ�OH�PXVH�� SHUFKp� VLD� DSSR� ORUR� VXD�DXUD� FRQ� FXL� VL� FRQIRUWH�� jQFRUD� LQ� FXL� VL� VXVWHJQD�� H�SRUWR� DO� TXDO� VL� UHWLUH� QHO� WHPSR� GH� IDWLFKH�� H[DJLWD]LRQL� H� WHPSHVWH�� 2QGH� GLFH�� 2�PRQWH�3DUQDVR�GRYH�DELWR��0XVH�FRQ�OH�TXDOL�FRQYHUVR��IRQWH�HOLFRQLR�R�DOWUR�GRYH�PL�QRGULVFR�� PRQWH� FKH� PL� GRQL� TXLHWR� DOORJJLDPHQWR�� 0XVH� FKH� P
LQVSLUDWH� SURIRQGD�GRWWULQD��IRQWH�FKH�PL�IDL�ULSROLWR�H�WHUVR��PRQWH�GRYH�DVFHQGHQGR�LQDO]R�LO�FRUH��0XVH�FRQ� OH�TXDOL� YHUVDQGR�DYYLYR� LO� VSLULWR�� IRQWH� VRWWR� OL� FXL� DUERUL�SRJJLDQGR�DGRUQR� OD�IURQWH��FDQJLDWH�OD�PLD�PRUWH�LQ�YLWD��JOL�PLHL�FLSUHVVL�LQ�ODXUL�H�JOL�PLHL�LQIHUQL�LQ�FLHOL��FLRq� GHVWLQDWHPL� LPPRUWDOH�� IDWHPL� SRHWD�� UHQGHWHPL� LOOXVWUH��PHQWUH� FDQWR� GL�PRUWH��



FLSUHVVL�HG�LQIHUQL���
7DQVLOOR %HQH�� SHUFKp� D� FRORU� FKH� VRQ� IDYRULWL� GDO� FLHOR�� JOL� SL�� JUDQ� PDOL� VL�FRQYHUWHQR�LQ�EHQL�WDQWR�PDJJLRUL��SHUFKp�OH�QHFHVVLWDGL�SDUWXULVFRQR�OH�IDWLFKH�H�VWXGL��H TXHVWL�SHU�LO�SL��GH�OH�YROWH�OD�JORULD�G
LPPRUWDO�VSOHQGRUH���
&LFDGD�( OD�PRUWH�G
XQ�VHFROR�ID�YLYR�LQ�WXWWL�JOL�DOWUL��6pJXLWD���
7DQVLOOR�'LFH�DSSUHVVR��

,Q�OXRJR�H�IRUPD�GL�3DUQDVR�KR�
O�FRUH���'RYH�SHU�VFDPSR�PLR�FRQYLHQ�FK
LR�PRQWH���6RQ�PLH�PXVH�L�SHQVLHU�FK
D�WXWWH�O
RUH��0L�IDQ�SUHVHQWL�OH�EHOOH]]H�FRQWH���2QGH�VRYHQWH�YHUVDQ�JOL�RFFKL�IRUH��/DFULPH�PROWH��KR�O
(OLFRQLR�IRQWH���3HU�WDL�PRQWDJQH��SHU�WDL�QLQIH�HG�DFTXL���&RP
KD�SLDFLXWR�DO�FLHO�SRHWD�QDFTXL���
���2U�QRQ�DOFXQ�GH�UHJJL���1RQ�IDYRUHYRO�PDQ�G
LPSHUDWRUH���1RQ�VRPPR�VDFHUGRWH�H�JUDQ�SDVWRUH��0L�GLHQ�WDL�JUD]LH��RQRUL�H�SULYLOHJJL���0D�GL�ODXUR�P
LQIURQGH��0LR�FRU��JOL�PLHL�SHQVLHUL�H�OH�PLH�RQGH��

���4XD�GHFKLDUD�SULPD�TXDO�VLD� LO�VXR�PRQWH��GLFHQGR�HVVHU� O
DOWR�DIIHWWR�GHO�VXR�FRUH��VHFRQGR�� TXDL� VLHQR� OH� VXH� PXVH�� GLFHQGR� HVVHU� OH� EHOOH]]H� H� SURURJDWLYH� GHO� VXR�RJJHWWR�� WHU]R� TXDL� VLHQR� JOL� IRQWL�� H� TXHVWL� GLFH� HVVHU� OH� ODFULPH�� ,Q� TXHO� PRQWH�V
DFFHQGH�O
DIIHWWR��GD�TXHOOH�EHOOH]]H�VL�FRQFHSH�LO�IXURUH��H�GD�TXHOOH�ODFULPH�LO�IXULRVR�DIIHWWR�VL�GLPRVWUD�����&RVVu�VH�VWLPD�GL�QRQ�SRVVHU�HVVHUH�PHQR�LOOXVWUHPHQWH�FRURQDWR�SHU�YLD�GHO�VXR�FRUH��SHQVLHUL�H�ODFULPH��FKH�DOWUL�SHU�PDQ�GH�UHJL��LPSHUDGRUL�H�SDSL���
&LFDGD�'HFKLDUDPL�TXHO�FK
LQWHQGH�SHU�FLz�FKH�GLFH��LO�FRUH�LQ�IRUPD�GL�3DUQDVR���
7DQVLOOR 3HUFKp� FRVVu� LO� FXRU� XPDQR� KD� GRL� FDSL�� FKH� YDQQR� D� WHUPLQDUVL� D� XQD�UDGLFH�� H� VSLULWXDOPHQWH� GD� XQR� DIIHWWR� GHO� FRUH� SURFHGH� O
RGLR� HG� DPRUH� GL� GRL�FRQWUDULL��FRPH�DYH�VRWWR�GXH�WHVWH�XQD�EDVH�LO�PRQWH�3DUQDVR���
&LFDGD�$ O
DOWUR���
7DQVLOOR�'LFH��



���&KLDPD�SHU�VXRQ�GL�WURPED�LO�FDSLWDQR��7XWWL�JOL�VXRL�JXHUULHU�VRWW
XQ
LQVHJQD���'RYH�V
DYYLHQ�FKH�SHU�DOFXQ�LQ�YDQR��8GLU�VL�IDFFLD��SHUFKp�SURQWR�YHJQD���4XDO�QHPLFR�O
XFFLGH��R�D�TXDO�LQVDQR��*OL�GRQD�EDQGR�GDO�VXR�FDPSR�H�
O�VGHJQD���&RVVu�O
DOPD�L�GLVVHJQL�QRQ�DFFROWL��6RWW
XQ�VWHQGDUGR�R�JOL�YXRO�PRUWL��R�WROWL���
���8Q�RJJHWWR�ULJXDUGR���&KL�OD�PHQWH�P
LQJRPEUD��q�XQ�VRO�YLVR���$G�XQD�EHOWj�VROD�LR�UHVWR�DIILVR���&KL�Vu�P
KD�SXQWR�LO�FRU��q�XQ�VRO�GDUGR���3HU�XQ�VRO�IXRFR�P
DUGR���( QRQ�FRQRVFR�SL��FK
XQ�SDUDGLVR��

���4XHVWR�FDSLWDQR�q�OD�YROXQWDGH�XPDQD��FKH�VLHGH�LQ�SRSSD�GH�O
DQLPD��FRQ�XQ�SLFFLRO�WHPRQH�GH� OD� UDJJLRQH�JRYHUQDQGR�JOL�DIIHWWL�G
DOFXQH�SRWHQ]H� LQWHULRUL�FRQWUD� O
RQGH�GHJOL�pPSLWL�QDWXUDOL��(JOL�FRQ�LO�VXRQR�GH�OD�WURPED��FLRq�GHOOD�GHWHUPLQDWD�HOH]LRQH��FKLDPD�WXWWL�JOL�JXHUULHUL��FLRq�SURYRFD�WXWWH�OH�SRWHQ]H��OH�TXDOL�V
DSSHOODQR�JXHUULHUH�SHU�HVVHUQR�LQ�FRQWLQXD�ULSXJQDQ]D�H�FRQWUDVWR���R�SXU�JOL�HIIHWWL�GL�TXHOOH��FKH�VRQR�JOL�FRQWUDULL�SHQVLHUL��GH�TXDOL�DOWUL�YHUVR�O
XQD��DOWUL�YHUVR�O
DOWUD�SDUWH� LQFKLQDQR��H�FHUFD�FRQVWLWXLUJOL� WXWWL� VRWW
XQ
LQVHJQD�G
XQ�GHWHUPLQDWR� ILQH��'RYH�V
DFFDGH�FK
DOFXQ�G
HVVL�YHJQD� FKLDPDWR� LQ� YDQR� D� IDUVL� SURQWDPHQWH� YHGHUH� RVVHTXLRVR� �PDVVLPH� TXHL� FKH�SURFHGHQR�GDOOH�SRWHQ]H�QDWXUDOL��TXDOL�R�QXOODPHQWH�R�SRFR�XEHGLVFRQR�DOOD�UDJJLRQH���DO� PHQR�� IRU]DQGRVL� G
LPSHGLU� JOL� ORUR� DWWL� H� GDQQDU� TXHL� FKH� QRQ� SRVVRQR� HVVHUH�LPSHGLWL�� YLHQH� D� PRVWUDUVL� FRPH� XFFLGHVVH� TXHOOL� H� GRQDVVH� EDQGR� D� TXHVWL��SURFHGHQGR�FRQWUD�JOL�DOWUL�FRQ�OD�VSDGD�GH�O
LUD��HG�DOWUL�FRQ�OD�VIHU]D�GHO�VGHJQR���
��� 4XD� XQ� RJJHWWR� ULJXDUGD�� D� FXL� q� YROWR� FRQ� O
LQWHQ]LRQH� SHU� XQ� YLVR�� FRQ� FXL�V
DSSDJD��LQJRPEUD�OD�PHQWH��LQ�XQD�VROD�EHOWDGH�VL�GLOHWWD�H�FRPSLDFH��H�GLFHVL�UHVWDUYL�DIILVR�� SHUFKp� O
RSUD� G
LQWHOOLJHQ]D� QRQ� q� RSHUD]LRQ� GL� PRWR�� PD� GL� TXLHWH�� (� GD� Oj�VRODPHQWH� FRQFHSH� TXHO� GDUGR� FKH� O
XFFLGH�� FLRq� FKH� JOL� FRQVWLWXLVFH� O
XOWLPR� ILQH� GL�SHUIH]LRQH��$UGH�SHU�XQ�VRO�IXRFR��FLRq�GROFHPHQWH�VL�FRQVXPD�LQ�XQR�DPRUH���
&LFDGD�3HUFKp�O
DPRUH�q�VLJQLILFDWR�SHU�LO�IXRFR"��
7DQVLOOR /DVFLR�PROWH� DOWUH� FDJJLRQL�� EDVWLWL� SHU� RUD� TXHVWD�� SHUFKp� FRVVu� OD� FRVD�DPDWD�O
DPRUH�FRQYHUWH�QH�O
DPDQWH��FRPH�LO�IXRFR��WUD�WXWWL�JOL�HOHPHQWL�DWWLYLVVLPR��q�SRWHQWH�D�FRQYHUWHUH�WXWWL�TXHOO
DOWUL�VHPSOLFL�H�FRPSRVWL�LQ�VH�VWHVVR���
&LFDGD�2U�VpJXLWD���
7DQVLOOR &RQRVFH� XQ� SDUDGLVR�� FLRq� XQ� ILQH� SULQFLSDOH�� SHUFKp� SDUDGLVR�FRPXQPHQWH� VLJQLILFD� LO� ILQH�� LO�TXDO� VL�GLVWLQJXH� LQ�TXHOOR�FK
q�DEVROXWR�� LQ�YHULWj�HG�



HVVHQ]D��H�O
DOWUR�FK
q�LQ�VLPLOLWXGLQH��RPEUD�H�SDUWLFLSD]LRQH��'HO�SULPR�PRGR�QRQ�SXz�HVVHUH� SL�� FKH� XQR�� FRPH� QRQ� q� SL�� FKH� XQR� O
XOWLPR� HG� LO� SULPR� EHQH�� GHO� VHFRQGR�PRGR� VRQR� LQILQLWL�

$PRU��VRUWH��O
RJJHWWR�H�JHORVLD��0
DSSDJD��DIIDQQD��FRQWHQWD�H�VFRQVROD���,O�SXWWR�LUUD]LRQDO��OD�FLHFD�H�ULD���/
DOWD�EHOOH]]D��OD�PLD�PRUWH�VROD���0L�PRVWUD�LO�SDUDGLVR��LO�WRJOLH�YLD���2JQL�EHQ�PL�SUHVHQWD��PH�O
LQYROD���7DQWR�FK
LO�FRU��OD�PHQWH��LO�VSLUWR��O
DOPD��+D�JLRLD��KD�QRLD��KD�UHIULJHULR��KD�VDOPD���&KL�PL�WRUUj�GL�JXHUUD"��&KL�PL�IDUj�IUXLU�PLR�EHQ�LQ�SDFH"��&KL�TXHO�FK
DQQRLD�H�TXHO�FKH�Vu�PL�SLDFH��
)DUj�OXQJL�GLVJLRQWL���3HU�JUDGLU�OH�PLH�ILDPPH�H�JOL�PLHL�IRQWL"�

0RVWUD� OD� FDJJLRQ� HG RULJLQH� RQGH� VL� FRQFHSH� LO� IXURUH� H� QDVFH� O
HQWXVLDVPR�� SHU�VROFDU�LO�FDPSR�GH�OH�PXVH��VSDUJHQGR�LO�VHPH�GH�VXRL�SHQVLHUL��DVSLUDQGR�D�O
DPRURVD�PHVVH��VFRUJHQGR�LQ�Vp�LO�IHUYRU�GH�JOL�DIIHWWL� LQ�YHFH�GHO�VROH��H�O
XPRU�GH�JOL�RFFKL�LQ�OXRJR� GH� OH� SLRJJH� 0HWWH� TXDWWUR� FRVH� DYDQWL�� O
DPRUH�� OD� VRUWH�� O
RJJHWWR�� OD� JHORVLD��'RYH�O
DPRUH�QRQ�q�XQ�EDVVR��LJQRELOH�HG�LQGHJQR�PRWRUH��PD�XQ�HURLFR�VLJQRU�H�GXFH�GH� OXL�� OD� VRUWH�QRQ�q�DOWUR�FKH� OD�GLVSRVL]LRQ� IDWDOH�HG�RUGLQH�G
DFFLGHQWL��DOOL�TXDOL�q�VXJJHWWR�SHU�LO�VXR�GHVWLQR��O
RJJHWWR�q�OD�FRVD�DPDELOH�HG�LO�FRUUHODWLYR�GH�O
DPDQWH��OD�JHORVLD�q�FKLDUR�FKH�VLD�XQ�]HOR�GH� O
DPDQWH�FLUFD� OD�FRVD�DPDWD�� LO�TXDOH�QRQ�ELVRJQD�GRQDUOR�D� LQWHQGHUH�D� FKL�KD�JXVWDWR�DPRUH�� HG� LQ�YDQR�QH� IRU]DUHPR�GHFKLDUDUOR�DG�DOWUL� /
DPRUH�DSSDJD��SHUFKp�D�FKL�DPD��SLDFH�O
DPDUH��H�FROXL�FKH�YHUDPHQWH�DPD��QRQ�YRUUHEEH�QRQ�DPDUH��2QGH�QRQ�YRJOLR�ODVFLDU�GH�UHIHULUH�TXHO�FKH�QH�PRVWUDL�LQ�TXHVWR�PLR�VRQHWWR��

&DUD��VXDYH�HG�RQRUDWD�SLDJD��'HO�SL��EHO�GDUGR��FKH�PDL�VFHOVH�$PRUH���$OWR��OHJJLDGUR�H�SUHFLRVR�DUGRUH���&KH�JLU�IDL�O
DOPD�GL�VHPSU
DUGHU�YDJD���4XDO�IRU]D�G
HUED�H�YLUW��G
DUWH�PDJD��7L�WRUUj�PDL�GDO�FHQWUR�GHO�PLR�FRUH���6H�FKL�YL�SRUJH�RJQRU�IUHVFR�YLJRUH���4XDQWR�SL��PL�WRUPHQWD��SL��P
DSSDJD"��'ROFH�PLR�GXRO��QRYR�QHO�PRQGR�H�UDUR���4XDQGR�GHO�SHVR�WXR�JLUz�PDL�VFDUFR���6
LO�ULPHGLR�P
q�QRLD��H�
O�PDO�GLOHWWR"��2FFKL��GHO�PLR�VLJQRU�IDFHOOH�HG�DUFR���'RSSLDWH�ILDPPH�D�O
DOPD�H�VWUDOL�DO�SHWWR��



3RLFK
LO�ODQJXLU�P
q�GROFH�H�O
DUGRU�FDUR��

/D�VRUWH�DIIDQQD�SHU�QRQ�IHOLFL H QRQ�EUDPDWL�VXFFHVVL��R�SHUFKp�IDFFLD�VWLPDU�LO�VXJJHWWR�PHQ�GHJQR�GH� OD� IUXL]LRQ�GH� O
RJJHWWR�� H�PHQ�SURSRU]LRQDWR�D� OD�GLJQLWj�GL�TXHOOR��R�SHUFKp� QRQ� IDFFLD� UHFLSURFD� FRUUHOD]LRQH�� R� SHU� DOWUH� FDJJLRQL� HG� LPSHGLPHQWL� FKH�V
DWWUDYHUVDQR��/
RJJHWWR�FRQWHQWD�LO�VXJJHWWR��FKH�QRQ�VL�SDVFH�G
DOWUR��DOWUR�QRQ�FHUFD��QRQ� V
RFFXSD� LQ� DOWUR� H� SHU� TXHOOR� EDQGLVFH� RJQL� DOWUR� SHQVLHUR�� /D� JHORVLD� VFRQVROD��SHUFKp��TXDQWXQTXH�VLD�ILJOLD�GHOO
DPRUH�GD�FXL�GHULYD��FRPSDJQD�GL�TXHOOR�FRQ�FXL�YD�VHPSUH� LQVLHPH�� VHJQR� GHO� PHGHVLPR�� SHUFKp� TXHOOR� V
LQWHQGH� SHU� QHFHVVDULD�FRQVHTXHQ]D� GRYH� OHL� VL� GLPRVWUD� �FRPH� VHQ� SXz� IDU� HVSHULHQ]D� QHOOH� JHQHUD]LRQL�LQWLHUH�� FKH� SHU� IUHGGH]]D� GL� UHJLRQH� H� WDUGH]]D� G
LQJHJQR�PHQR� DSSUHQGRQR�� SRFR�DPDQR� H� QLHQWH� KDQQR� GL� JHORVLD��� WXWWD� YROWD� FRQ� OD� VXD� ILJOLRODQ]D�� FRPSDJQLD� H�VLJQLILFD]LRQH�YLHQ�D�SHUWXUEDU�HG�DWWRVVLFDUH� WXWWR�TXHO�FKH�VL� WURYD�GL�EHOOR�H�EXRQR�QHOO
DPRUH��/j�RQGH�GLVVL�LQ�XQ�DOWUR�PLR�VRQHWWR��

2 G
LQYLGLD�HG�DPRU�ILJOLD�Vu�ULD���&KH�OH�JLRLH�GHO�SDGUH�YROJL�LQ�SHQH���&DXW
$UJR�DO�PDOH��H�FLHFD�WDOSD�DO�EHQH���0LQLVWUD�GL�WRUPHQWR��*HORVLD���7LVLIRQH�LQIHUQDO�IHWLG
$USLD���&KH�O
DOWUXL�GROFH�UDSL�HG�DYYHOHQH���$XVWUR�FUXGHO��SHU�FXL�ODQJXLU�FRQYLHQH��,O�SL��EHO�ILRU�GH�OD�VSHUDQ]D�PLD���)LHUD�GD�WH�PHGHVPD�GLVDPDWD���$XJHO�GL�GXRO��QRQ�G
DOWUR�PDL��SUHVDJR���3HQD��FK
HQWUL�QHO�FRU�SHU�PLOOH�SRUWH���6H�VL�SRWHVVH�D�WH�FKLXGHU�O
HQWUDWD���7DQW
LO�UHJQR�G
DPRU�VDULD�SL��YDJR���4XDQW
LO�PRQGR�VHQ]
RGLR�H�VHQ]D�PRUWH��

*LRQJL�D�TXHO�FK
q�GHWWR��FKH�OD�*HORVLD�QRQ�VRO�WDO�YROWD q�OD�PRUWH�H�UXLQD�GH�O
DPDQWH��PD� SHU� OH� VSHVVH� YROWH� XFFLGH� O
LVWHVVR� DPRUH��PDVVLPH�TXDQGR�SDUWXULVFH� LO� VGHJQR��SHUFLRFKp�YLHQH�DG�HVVHUH�WDOPHQWH�GDO�VXR�ILJOLR�DIIHWWD��FKH�VSLQJH�O
DPRUH�H�PHWWH�LQ�GLVSUHJJLR�O
RJJHWWR��DQ]L�QRQ�OR�ID�SL��HVVHUH�RJJHWWR���
&LFDGD 'HFKLDUD�RUD�O
DOWUH�SDUWLFROH�FKH�VLHJXHQR��FLRq�SHUFKp�O
DPRUH�VL�GLFH�SXWWR�LUUD]LRQDOH"��
7DQVLOOR 'LUz�WXWWR��3XWWR�LUUD]LRQDOH�VL�GLFH�O
DPRUH��QRQ�SHUFKp�HJOL�SHU�Vp�VLD�WDOH��PD�SHU�FLz��FKH�SHU�LO�SL��ID�WDOL�VXJJHWWL��HG�q�LQ�VXJJHWWL�WDOL��DWWHVR�FKH��LQ�TXDOXQTXH�q�SL��LQWHOOHWWXDOH�H�VSHFXODWLYR��LQDO]D�SL��O
LQJHJQR�H�SL��SXULILFD�O
LQWHOOHWWR��IDFHQGROR�VYHJOLDWR�� VWXGLRVR� H� FLUFRQVSHWWR�� SURPRYHQGROR� DG� XQ
DQLPRVLWDWH� HURLFD� HG�HPXOD]LRQ�GL�YLUWXGL�H�JUDQGH]]D�SHU�LO�GHVuR�GL�SLDFHUH�H�IDUVL�GHJQR�GHOOD�FRVD�DPDWD��LQ� DOWUL�SRL� �FKH� VRQ� OD�PDVVLPD�SDUWH�� V
LQWHQGH�SD]]R� H� VWROWR��SHUFKp� OH� ID�XVFLU�GH�



SURSULL� VHQWLPHQWL�� H� OH� SUHFLSLWD� D� IDU� GHOOH� H[WUDYDJDQ]H�� SHUFKp� ULWURYD� LO� VSLULWR��DQLPD�H� FRUSR�PDO� FRPSOHVVLRQDWL� HG� LQHWWL� D� FRQVLGHUDU� H�GLVWLQJXHUH�TXHO� FKH�JOL� q�GHFHQWH�� GD� TXHO� FKH� OH� UHQGH� SL�� VFRQFL�� IDFHQGROL� VXJJHWWL� GL� GLVSUHJJLR�� ULVR� H�YLWXSHULR���
&LFDGD 'LFRQR�YROJDUPHQWH�H�SHU�SURYHUELR��FKH�O
DPRU�ID�GRYHQLU�JOL�YHFFKL�SD]]L��H JOL�JLRYDQL�VDYLL���
7DQVLOOR�4XHVWR�LQFRQYHQLHQWH�QRQ�DFFDGH�D�WXWWL�YHFFKL��Qp�TXHO�FRQYHQLHQWH�D�WXWWL�JLRYDQL��PD�q�YHUR�GH�TXHOOL�EHQ�FRPSOHVVLRQDWL��H�GH�PDO�FRPSOHVVLRQDWL�TXHVW
DOWUL��(�FRQ�TXHVWR�q� FHUWR�� FKH�FKL�q�DYH]]R�QHOOD�JLRYHQW��G
DPDU�FLUFRQVSHWWDPHQWH��DPDUj�YHFFKLR� VHQ]D� VWUDYLDUH��0D� LO� VSDVVR� H� ULVR� q� GL� TXHOOL� DOOL� TXDOL� QHOOD�PDWXUD� HWDGH�O
DPRU�PHWWH�O
DOIDEHWR�LQ�PDQR���
&LFDGD�'LWHPL�DGHVVR��SHUFKp�FLHFD�H�ULD�VH�GLFH�OD�VRUWH�R�IDWR"��
7DQVLOOR�&LHFD�H�ULD�VL�GLFH�OD�VRUWH�DQFRUD��QRQ�SHU�Vp��SHUFKp�q�O
LVWHVVR�RUGLQH�GH�QXPHUL�H�PLVXUH�GH�O
XQLYHUVR��PD�SHU�UDJJLRQ�GH�VXJJHWWL�VL�GLFH�HG�q�FLHFD��SHUFKp�OH�UHQGH�FLHFKL�DO�VXR�ULJXDUGR��SHU�HVVHU�HOOD�LQFHUWLVVLPD��(�GHWWD�VLPLOPHQWH�ULD��SHUFKp�QXOOR�GH�PRUWDOL�q�FKH� LQ�TXDOFKH�PDQLHUD� ODPHQWDQGRVL�H�TXHUHODQGRVL GL� OHL��QRQ�OD�LQFROSH��2QGH�GLVVH�LO�SXJOLHVH�SRHWD��

&KH�YXRO�GLU��0HFHQDWH��FKH�QHVVXQR��$O�PRQGR�DSSDU�FRQWHQWR�GH�OD�VRUWH���&KH�JOL�KD�SRUJLXWD�OD�UDJJLRQ�R�FLHOR"�

&RVVu�FKLDPD�O
RJJHWWR�DOWD�EHOOH]]D��SHUFKp�D�OXL�q�XQLFR�H�SL��HPLQHQWH�HG�HIILFDFH�SHU�WLUDUOR� D� Vp�� H� SHUz� OR� VWLPD� SL�� GHJQR�� SL�� QRELOH�� H� SHUz� VHO� VHQWH� SUHGRPLQDQWH� H�VXSHULRUH��FRPH�OXL�JOL�YLHQ�IDWWR�VXGGLWR�H�FDWWLYR��/D�PLD�PRUWH�VROD�GLFH�GH�OD�JHORVLD��SHUFKp�FRPH�O
DPRUH�QRQ�KD�SL��VWUHWWD�FRPSDJQD�FKH�FRVWHL��FRVVu�DQFR QRQ�KD�VHQVR�GL�PDJJLRU�QHPLFD��FRPH�QHVVXQD�FRVD�q�SL��QHPLFD�DO�IHUUR�FKH�OD�UXJJLQH��FKH�QDVFH�GD�OXL�PHGHVLPR���
&LFDGD 2U�SRL�FK
KDL�FRPLQFLDWR�D�IDU�FRVVu��VpJXLWD�D�PRVWUDU�SDUWH�SHU�SDUWH�TXHO�FKH�UHVWD���
7DQVLOOR�&RVVu�IDUz��'LFH�D�SUHVVR�GH�O
DPRUH��0L�PRVWUD�LO�SDUDGLVR��RQGH�ID�YHGHU�FKH�O
DPRUH�QRQ�q�FLHFR�LQ�Vp��H�SHU�Vp�QRQ�UHQGH�FLHFKL�DOFXQL�DPDQWL��PD�SHU�O
LJQRELOL�GLVSRVL]LRQL�GHO� VXJJHWWR��TXDOPHQWH� DYYLHQH� FKH�JOL�XFHOOL� QRWWXUQL�GRYHJQRQ�FLHFKL�SHU� OD� SUHVHQ]D� GHO� VROH�� 4XDQWR� D� Vp�� GXQTXH�� O
DPRUH� LOOXVWUD�� FKLDULVFH�� DSUH�O
LQWHOOHWWR�H�ID�SHQHWUDU�LO�WXWWR�H�VXVFLWD�PLUDFRORVL�HIIHWWL���
&LFDGD�0ROWR�PL�SDU�FKH�TXHVWR�LO�1RODQR�OR�GLPRVWUH�LQ�XQ�DOWUR�VXR�VRQHWWR��



$PRU��SHU�FXL�WDQW
DOWR�LO�YHU�GLVFHUQR���&K
DSUH�OH�SRUWH�GL�GLDPDQWH�QHUH���3HU�JOL�RFFKL�HQWUD�LO�PLR�QXPH��H�SHU�YHGHUH��1DVFH��YLYH��VL�QXWUH��KD�UHJQR�HWHUQR���)D�VFRUJHU�TXDQWR�KD�
O�FLHO��WHUUD�HG�LQIHUQR���)D�SUHVHQWL�G
DEVHQWL�HIILJJLH�YHUH���5HSLJOLD�IRU]H��H�FRO�WUDU�GULWWR��IHUH���( LPSLDJD�VHPSU
LO�FRU��VFXRSUH�O
LQWHUQR���2 GXQTXH��YROJR�YLOH��DO�YHUR�DWWHQGL���3RUJL�O
RUHFFKLR�DO�PLR�GLU�QRQ�IDOODFH���$SUL��DSUL��VH�SXRL��JOL�RFFKL��LQVDQR�H�ELHFR���)DQFLXOOR�LO�FUHGL��SHUFKp�SRFR�LQWHQGL���3HUFKp�UDWWR�WL�FDQJL��HL�SDU�IXJDFH���3HU�HVVHU�RUER�WX��OR�FKLDPL�FLHFR��

0RVWUD�GXQTXH�LO�SDUDGLVR�DPRUH��SHU�IDU�LQWHQGHUH��FDSLUH�HG�HIIHWWXDU�FRVH�DOWLVVLPH��R SHUFKp� ID�JUDQGL��DOPHQR� LQ�DSSDUHQ]D� OH�FRVH�DPDWH�� ,O� WRJOLH�YLD��GLFH�GH�OD�VRUWH��SHUFKp� TXHVWD� VRYHQWH�� D�PDO� JUDGR� GH� O
DPDQWH�� QRQ� FRQFHGH� TXHO� WDQWR� FKH� O
DPRU�GLPRVWUD��H�TXHO�FKH�YHGH�H�EUDPD��JOL�q�ORQWDQR�HG�DGYHUVDULR��2JQL�EHQ�PL�SUHVHQWD��GLFH�GH� O
RJJHWWR��SHUFKp�TXHVWR�FKH�YLHQ�GLPRVWUDWR�GD� O
LQGLFH�GH�O
DPRUH��JOL�SDU� OD�FRVD�XQLFD��SULQFLSDOH�HG�LO�WXWWR��0H�O
LQYROD��GLFH�GHOOD�*HORVLD� QRQ�JLj�SHU�QRQ�IDUOR�SUHVHQWH�� WRJOLHQGROR� G
DYDQWL� JOL� RFFKL�� PD� LQ� IDU� FK
LO� EHQH� QRQ� VLD� EHQH�� PD� XQ�DQJRVFLRVR�PDOH��LO�GROFH�QRQ�VLD�GROFH��PD�XQ�DQJRVFLRVR�ODQJXLUH��7DQWR�FK
LO�FRU��FLRq�OD� YRORQWj�� KD� JLRLD� QHO� VXR� YROHUH� SHU� IRU]D� G
DPRUH�� TXDOXQTXH� VLD� LO� VXFFHVVR�� /D�PHQWH�� FLRq� OD� SDUWH� LQWHOOHWWXDOH�� KD� QRLD�� SHU� O
DSSUHQVLRQ� GH� OD� VRUWH�� TXDO� QRQ�DJJUDGLVFH�O
DPDQWH��,O�VSLULWR��FLRq�O
DIIHWWR�QDWXUDOH��KD�UHIULJHULR��SHU�HVVHU�UDSLWR�GD�TXHOO
RJJHWWR�FKH�Gj�JLRLD�DO�FRUH��H�SRWUHEEH�DJJUDGLU OD�PHQWH��/
DOPD��FLRq�OD�VXVWDQ]D�SDVVLELOH�H�VHQVLWLYD��KD�VDOPD��FLRq�VL�WURYD�RSSUHVVD�GDO�JUDYH�SHVR�GH�OD�JHORVLD��FKH�OD�WRUPHQWD���
$SSUHVVR�OD�FRQVLGHUD]LRQ�GHO�VWDWR�VXR��VRJJLRQJH�LO�ODFULPRVR�ODPHQWR��H�GLFH��&KL�PL�WRUUj�GL�JXHUUD��H�PHWWHUDPPL�LQ�SDFH��R�FKL�GLVXQLUj�TXHO�FKH�P
DQQRLD�H�GDQQD�GD�TXHO�FKH�Vu�PL�SLDFH�HG�DSUHPL�OH�SRUWH�GHO�FLHOR��SHUFKp�JUDGLWH�VLHQR�OH�IHUYLGH�ILDPPH�GHO� PLR� FRUH�� H� IRUWXQDWL� L� IRQWL� GH� JOL� RFFKL� PLHL"� $SSUHVVR�� FRQWLQXDQGR� LO� VXR�SURSRVLWR��VRJJLRQJH��

3UHPL��RLPq��JOL�DOWUL��R�PLD�QHPLFD�VRUWH��9DWWHQ�YLD��*HORVLD��GDO�PRQGR�IRUH���3RWUDQ�EHQ�VROL�FRQ�VXD�GLYD�FRUWH��)DU�WXWWR�QRELO�IDFFLD�H�YDJR�DPRUH���/XL�PL�WROJD�GH�YLWD��OHL�GH�PRUWH��



/HL�PH�O
LPSHQQH��OXL�EUXJJH�LO�PLR�FRUH���/XL�PH�O
DQFLGH��OHL�UDYYLYH�O
DOPD���/HL�PLR�VXVWHJQR��OXL�PLD�JULHYH�VDOPD���0D�FKH�GLFK
LR�G
DPRUH"��6H�OXL�H�OHL�VRQ�XQ�VXJJHWWR�R�IRUPD���6H�FRQ�PHGHVPR�LPSHULR�HG�XQD�QRUPD��)DQQR�XQ�YHVWLJLR�DO�FHQWUR�GHO�PLR�FRUH"��1RQ�VRQ�GRL�GXQTXH��q�XQD��&KH�ID�JLRFRQGD�H�WULVWH�PLD�IRUWXQD��

4XDWWUR�SULQFLSLL� HG�HVWUHPL�GH�GXH�FRQWUDULHWDGL�YXRO� ULGXUUH�D�GRL�SULQFLSLL�HG�XQD�FRQWUDULHWDGH��'LFH�GXQTXH��3UHPL��RLPq��JOL�DOWUL��FLRq�EDVWL�D�WH��R�PLD�VRUWH��G
DYHUPL�VLQ�D�WDQWR�RSSUHVVR��H��SHUFKp�QRQ�SXRL�HVVHUH�VHQ]D�LO�WXR�HVVHUFL]LR��YROWD�DOWURYH�LO�WXR�VGHJQR��(�YDWWHQ�YLD�IXRUL�GHO�PRQGR��WX��*HORVLD��SHUFKp�XQR�GL�TXH
�GRL�DOWUL�FKH�ULPDJQRQR�� SRWUj� VXSSOLUH� DOOH�YRVWUH�YLFHQGH� HG�RIILFL�� VH�SXU� WX��PLD� VRUWH��QRQ� VHL�DOWUR� FK
LO� PLR� $PRUH�� H� WX�� *HORVLD�� QRQ� VHL� HVWUDQHD� GDOOD� VXVWDQ]D� GHO�PHGHVLPR��5HVWH� GXQTXH� OXL� SHU� SULYDUPL�GH� YLWD�� SHU� EUXJJLDUPL�� SHU�GRQDUPL� OD�PRUWH�� H� SHU�VDOPD�GH�OH�PLH�RVVD��FRQ�TXHVWR�FKH�OHL�PL�WROJD�GL�PRUWH��PL�LPSHQQH��PL�DYYLYH�H�PL�VXVWHQWH��$SSUHVVR��GRL�SULQFLSLL�HG�XQD�FRQWUDULHWDGH�ULGXFH DG�XQ�SULQFLSLR�HG�XQD�HIILFDFLD��GLFHQGR��PD�FKH�GLFK
LR�G
$PRUH"�6H�TXHVWD�IDFFLD��TXHVWR�RJJHWWR�q�O
LPSHULR�VXR��H�QRQ�SDU�DOWUR�FKH�O
LPSHULR�GH�O
DPRUH��OD�QRUPD�GH�O
DPRUH�q�OD�VXD�PHGHVLPD�QRUPD�� O
LPSUHVVLRQ� G
DPRUH� FK
DSSDUH� QHOOD� VXVWDQ]D� GHO� FRU�PLR�� QRQ� q� FHUWR� DOWUD�LPSUHVVLRQ� FKH� OD� VXD�� SHUFKp� GXQTXH� GRSR� DYHU� GHWWR� QRELO� IDFFLD�� UHSOLFR� GLFHQGR�YDJR�DPRUH"��
)LQH�GHO�SULPR�GLDORJR��

�
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7DQVLOOR��&LFDGD��)LOHQLR��3DVWRUH��

7DQVLOOR�2U�TXD�FRPLQFLD�LO�IXULRVR�D�PRVWUDU�JOL�DIIHWWL�VXRL�H�GLVFXRSULU�OH�SLDJKH�FKH�VRQR�SHU�VHJQR�QHO�FRUSR��HG�LQ�VXVWDQ]D�R�LQ�HVVHQ]D�QHOO
DQLPD��H�GLFH�FRVVu��

,R�FKH�SRUWR�G
DPRU�O
DOWR�YHVVLOOR���*HODWH�KR�VSHQH�H�JOL�GHVLU�FXRFHQWL���$ XQ�WHPSR�WULHPR��DJJKLDFFLR��DUGR�H�VIDYLOOR���6RQ�PXWR��H�FROPR�LO�FLHO�GH�VWULGD�DUGHQWL���'DO�FRU�VFLQWLOOR��H�GDJOL�RFFKL�DFTXD�VWLOOR���( YLYR�H�PXRLR�H�IR�ULVR�H�ODPHQWL���6RQ�YLYH�O
DFTXL��H�O
LQFHQGLR�QRQ�PRUH���&Kp�D�JOL�RFFKL�KR�7HWL��HG�KR�9XOFDQ�DO�FRUH���$OWU
DPR��RGLR�PH�VWHVVR���0D�V
LR�P
LPSLXPR��DOWUL�VL�FDQJLD�LQ�VDVVR���3RJJL
DOWU
DO�FLHOR��V
LR�PL�ULSRJQR�DO�EDVVR���6HPSUH�DOWUL�IXJJH��V
LR�VHJXLU�QRQ�FHVVR���6
LR�FKLDPR��QRQ�ULVSRQGH���( TXDQW
LR�FHUFR�SL���SL��PL�V
DVFRQGH���
$ SURSRVLWR�GL�TXHVWR�YRJOLR�VHJXLWDU�TXHO FKH�SRFR�DYDQWL�WL�GLFHYR��FKH�QRQ�ELVRJQD�DIIDWLJDUVL�SHU�SURYDUH�TXHO�FKH�WDQWR�PDQLIHVWDPHQWH�VL�YHGH��FLRq�FKH�QHVVXQD�FRVD�q�SXUD�H�VFKHWWD��RQGH�GLFHDQR�DOFXQL��QHVVXQD�FRVD�FRPSRVWD�HVVHU�YHUR�HQWH��FRPH�O
RUR�FRPSRVWR�QRQ�q�YHUR�RUR�� LO�YLQR�FRPSRVWR�QRQ�q�SXUR�YHUR�H�PHUR�YLQR��� DSSUHVVR��WXWWH�OH�FRVH�FRQVWDQR�GH�FRQWUDULL��GD�RQGH�DYYLHQH��FKH�JOL�VXFFHVVL�GH�OL�QRVWUL�DIIHWWL�SHU� OD� FRPSRVL]LRQH� FK
q� QHOOH� FRVH�� QRQ� KDQQR� PDL� GHOHWWD]LRQ� DOFXQD� VHQ]D�TXDOFK
DPDUR��DQ]L�GLFR�H�QRWR�GL�SL���FKH�VH�QRQ�IXVVH�O
DPDUR�QHOOH�FRVH��QRQ�VDUUHEH�OD� GHOHWWD]LRQH�� DWWHVR� FKH� OD� IDWLFD� ID� FKH� WURYLDPR� GHOHWWD]LRQH� QHO� ULSRVR�� OD�VHSDUD]LRQH� q� FDXVD� FKH� WURYLDPR� SLDFHUH� QHOOD� FRQJLXQ]LRQH�� H� JHQHUDOPHQWH�HVVDPLQDQGR�� VL� WURYDUj� VHPSUH� FKH� XQ� FRQWUDULR� q� FDJJLRQH� FKH� O
DOWUR� FRQWUDULR� VLD�EUDPDWR�H�SLDFFLD���

&LFDGD�1RQ�q�GXQTXH�GHOHWWD]LRQH�VHQ]D�FRQWUDULHWj"��
7DQVLOOR &HUWR�QRQ��FRPH�VHQ]D�FRQWUDULHWj�QRQ�q�GRORUH��TXDOPHQWH�PDQLIHVWD�TXHO�SLWDJRULFR�3RHWD��TXDQGR�GLFH��

+LQF�PHWXXQW�FXSLXQWTXH��GROHQW�JDXGHQWTXH��QHF�DXUDV�5HVSLFLXQW��FODXVDH�WHQHEULV�HW�FDUFHUH�FDHFR��
(FFR�GXQTXH�TXHO�FKH�FDJJLRQD�OD�FRPSRVL]LRQ�GH�OH�FRVH��4XLQGL�DYLHQH�FKH�QHVVXQR�V
DSSDJD� GHO� VWDWR� VXR�� HFFHWWR� TXDOFK
LQVHQVDWR� H� VWROWR�� H� WDQWR� SL�� TXDQWR� SL�� VL�ULWURYD�QHO�PDJJLRU�JUDGR�GHO�IRVFR�LQWHUYDOOR�GH�OD�VXD�SD]]LD��DOORUD�KD�SRFD�R�QXOOD�



DSSUHQVLRQ�GHO�VXR�PDOH��JRGH�O
HVVHU�SUHVHQWH�VHQ]D�WHPHU�GHO�IXWXUR��JLRLVFH�GL�TXHO�FK
q��H�SHU�TXHOOR�LQ�FKH�VL�WURYD��H�QRQ�KD�ULPRUVR�R�FXUD�GL�TXHO�FK
q�R�SXz�HVVHUH��HG�LQ�ILQH�QRQ�KD�VHQVR�GHOOD�FRQWUDULHWDGH��OD�TXDOH�q�ILJXUDWD�SHU�O
DUERUH�GHOOD�VFLHQ]D�GHO�EHQH�H�GHO�PDOH���
&LFDGD 'D�TXD�VL�YHGH�FKH�O
LJQRUDQ]D�q�PDGUH�GHOOD�IHOLFLWj�H�EHDWLWXGLQH�VHQVXDOH��H TXHVWD�PHGHVLPD�q�O
RUWR�GHO�SDUDGLVR�GH�JOL�DQLPDOL��FRPH�VL�ID�FKLDUR�QHOOL�GLDORJL�GH�OD�&DEDOD�GHO� FDYDOOR�3HJDVHR� H�SHU�TXHO� FKH�GLFH� LO� VDSLHQWH�6DORPRQH�� FKL�DXPHQWD�VDSLHQ]D��DXPHQWD�GRORUH���
7DQVLOOR 'D�TXD�DYYLHQH� FKH� O
DPRUH� HURLFR� q�XQ� WRUPHQWR��SHUFKp�QRQ�JRGH�GHO�SUHVHQWH�� FRPH� LO�EUXWDOH�DPRUH��PD�H�GHO� IXWXUR�H�GH� O
DEVHQWH�� H�GHO�FRQWUDULR�VHQWH�O
DPEL]LRQH��HPXOD]LRQH��VXVSHWWR�H�WLPRUH��,QGL�GLFHQGR�XQD�VHUD�GRSR�FHQD�XQ�FHUWR�GH� QRVWUL� YLFLQL�� �� *LDPDL� IXL� WDQWR� DOOHJUR� TXDQWR� VRQR� DGHVVR�� � JOL� ULVSRVH� *LRDQ�%UXQR��SDGUH�GHO�1RODQR����0DL�IXVWH�SL��SD]]R�FKH�DGHVVR�����
&LFDGD 9ROHWH�GXQTXH��FKH�FROXL�FKH�q�WULVWH��VLD�VDYLR��H�TXHOO
DOWUR�FK
q�SL��WULVWH��VLD�SL��VDYLR"��
7DQVLOOR 1RQ�� DQ]L� LQWHQGR� LQ� TXHVWL� HVVHUH� XQ
DOWUD� VSHFLH� GL� SD]]LD�� HG� ROWUH�SHJJLRUH���
&LFDGD�&KL�GXQTXH�VDUj�VDYLR��VH�SD]]R�q�FROXL�FK
q�FRQWHQWR��H�SD]]R�q�FROXL�FK
q�WULVWH"��
7DQVLOOR�4XHO�FKH�QRQ�q�FRQWHQWR��Qp�WULVWH���
&LFDGD�&KL"�TXHO�FKH�GRUPH"�TXHO�FK
q�SULYR�GL�VHQWLPHQWR"�TXHO�FK
q�PRUWR"��
7DQVLOOR 1R��PD�TXHO�FK
q�YLYR��YHJJKLD�HG�LQWHQGH��LO�TXDOH�FRQVLGHUDQGR�LO�PDOH�HG LO�EHQH��VWLPDQGR�O
XQR�H�O
DOWUR�FRPH�FRVD�YDULDELOH�H�FRQVLVWHQWH�LQ�PRWR��PXWD]LRQH�H YLFLVVLWXGLQH� �GL� VRUWH� FK
LO� ILQH�G
XQ� FRQWUDULR� q� SULQFLSLR�GH� O
DOWUR�� H� O
HVWUHPR�GH�O
XQR� q� FRPLQFLDPHQWR� GH� O
DOWUR��� QRQ� VL� GLVPHWWH�� Qp� VL� JRQILD� GL� VSLULWR� YLHQ�FRQWLQHQWH�QHOO
LQFOLQD]LRQL�H�WHPSHUDWR�QHOOH�YROXSWDGL��VWDQWH�FK
D�OXL�LO�SLDFHUH�QRQ�q�SLDFHUH��SHU�DYHU�FRPH�SUHVHQWH� LO�VXR�ILQH��3DULPHQWH� OD�SHQD�QRQ�JOL�q�SHQD��SHUFKp�FRQ�OD�IRU]D�GHOOD�FRQVLGHUD]LRQH�KD�SUHVHQWH�LO�WHUPLQH�GL�TXHOOD��&RVVu LO�VDSLHQWH�KD�WXWWH� OH� FRVH�PXWDELOL� FRPH�FRVH�FKH�QRQ�VRQR��HG�DIIHUPD�TXHOOH�QRQ�HVVHU�DOWUR� FKH�YDQLWj�HG�XQ�QLHQWH��SHUFKp�LO�WHPSR�D�O
HWHUQLWj�KD�SURSRU]LRQH�FRPH�LO�SXQWR�D�OD�OLQHD�
&LFDGD�6u�FKH�PDL�SRVVLDPR�WHQHU�SURSRVLWR�G
HVVHU�FRQWHQWL�R�PDO�FRQWHQWL��VHQ]D�WHQHU�SURSRVLWR�GH�OD�QRVWUD�SD]]LD��OD�TXDO�HVSUHVVDPHQWH�FRQIHVVLDPR��Oj�RQGH�QHVVXQ�FKH�QH�UDJJLRQD��H�SHU�FRQVHTXHQ]D�QHVVXQ�FKH�Q
q�SDUWLFLSH��VDUj�VDYLR��HG�LQILQH�WXWWL�JOL�RPLQL�VDUDQ�SD]]L���
7DQVLOOR�1RQ�WHQGR�DG�LQIHULU�TXHVWR� SHUFKp�GLUz�PDVVLPH�VDYLR�FROXL�FKH�SRWHVVH�YHUDPHQWH�GLUH�WDOYROWD�LO�FRQWUDULR�GL�TXHO�FKH�TXHOO
DOWUR��� *LDPDL�IXL�PHQ�DOOHJUR�FKH�DGHVVR����RYHU����*LDPDL�IXL�PHQ�WULVWH�FKH�RUD�����
&LFDGD�&RPH"�QRQ�IDL�GXH�FRQWUDULH�TXDOLWDGL�GRYH�VRQ�GRL�DIIHWWL�FRQWUDULL"�SHUFKp��GLFR�� LQWHQGL� FRPH� GXH� YLUWXGL�� H� QRQ� FRPH� XQ� YL]LR� HG� XQD� YLUWXGH� O
HVVHU�PLQLPDPHQWH�DOOHJUR�H�O
HVVHU�PLQLPDPHQWH�WULVWH"��
7DQVLOOR 3HUFKp� DPEL�GRL� OL� FRQWUDULL� LQ� HFFHVVR� �FLRq�SHU� TXDQWR� YDQQR� D�GDU� VX�TXHO�SL���VRQ�YL]LL��SHUFKp�SDVVDQR�OD�OLQHD��H�JOL�PHGHVLPL�LQ�TXDQWR�YDQQR�D�GDU�VXO�PHQR��YHJQRQR�DG�HVVHU�YLUWXGH��SHUFKp�VL�FRQWHJQRQR�H�ULQFKLXGRQR�LQWUD�JOL�WHUPLQL��
&LFDGD &RPH� O
HVVHU�PHQ� FRQWHQWR� H� O
HVVHU�PHQ� WULVWH� QRQ� VRQ� XQD� YLUW�� HG� XQ�YL]LR��PD�VRQ�GXH�YLUWXGL"��
7DQVLOOR $Q]L�GLFR�FKH�VRQ�XQD�H�PHGHVLPD�YLUWXGH��SHUFKp�LO�YL]LR�q�Oj�GRYH�q�OD�FRQWUDULHWDGH��OD�FRQWUDULHWDGH�q�PDVVLPH�Oj�GRYH�q�O
HVWUHPR��OD�FRQWUDULHWj�PDJJLRUH�q�OD�SL��YLFLQD�DOO
HVWUHPR��OD�PLQLPD�R�QXOOD�q�QHO�PH]]R��GRYH�JOL�FRQWUDULL�FRQYHJQRQR�H VRQ XQR�HG�LQGLIIHUHQWH��FRPH�WUD�LO�IUHGGLVVLPR�H�FDOGLVVLPR�q�LO�SL��FDOGR�HG�LO�SL��



IUHGGR�� H�QHO�PH]]R�SXQWXDOH�q�TXHOOR� FKH�SXRL�GLUH�R� FDOGR�H� IUHGGR��R�Qp�FDOGR�Qp�IUHGGR�� VHQ]D� FRQWUDULHWDGH�� ,Q� FRWDO� PRGR� FKL� q� PLQLPDPHQWH� FRQWHQWR� H�PLQLPDPHQWH� DOOHJUR�� q� QHO� JUDGR� GHOOD� LQGLIIHUHQ]D�� VL� WURYD� QHOOD� FDVD� GHOOD�WHPSHUDQ]D��H� Oj�GRYH�FRQVLVWH� OD�YLUWXGH�H�FRQGL]LRQ�G
XQ�DQLPR�IRUWH��FKH�QRQ�YLHQ�SLHJDWR�GD�O
$XVWUR�Qp�GD�O
$TXLORQH���(FFR�GXQTXH��SHU�YHQLU�DO�SURSRVLWR��FRPH�TXHVWR�IXURU�HURLFR��FKH�VL FKLDULVFH�QHOOD�SUHVHQWH�SDUWH�� q� GLIIHUHQWH�GDJOL� DOWUL� IXURUL� SL��EDVVL�� QRQ� FRPH�YLUW��GDO�YL]LR��PD�FRPH�XQ�YL]LR� FK
q� LQ�XQ� VXJJHWWR�SL��GLYLQR�R�GLYLQDPHQWH��GD�XQ�YL]LR� FK
q� LQ�XQ�VXJJHWWR�SL��IHULQR�R�IHULQDPHQWH��GL�PDQLHUD�FKH�OD�GLIIHUHQ]D�q�VHFRQGR�JOL�VXJJHWWL�H�PRGL�GLIIHUHQWL��H�QRQ�VHFRQGR�OD�IRUPD�GH�O
HVVHU�YL]LR���
&LFDGD 0ROWR�EHQ�SRVVR��GD�TXHO�FK
DYHWH�GHWWR��FRQFKLXGHUH�OD�FRQGL]LRQ�GL�TXHVWR�HURLFR� IXURUH� FKH� GLFH�� JHODWH� KR� VSHQH�� H� OL� GHVLU� FXRFHQWL�� SHUFKp� QRQ� q� QHOOD�WHPSHUDQ]D� GHOOD� PHGLRFULWj�� PD� QHOO
HFFHVVR� GHOOH� FRQWUDULHWDGL�� KD� O
DQLPD�GLVFRUGHYROH��VH�WULHPD�QHOOH�JHODWH�VSHUDQ]H��DUGH�QHJOL�FXRFHQWL�GHVLUL��q�SHU�O
DYLGLWj�VWULGROR��PXWROR�SHU�LO�WLPRUH��VIDYLOOD�GDO�FRUH�SHU�FXUD�G
DOWUXL��H�SHU�FRPSDVVLRQ�GL�Vp�YHUVD�ODFULPH�GD�JOL�RFFKL��PXRUH�QH�O
DOWUXL�ULVD��YLYH�QH
�SURSULL�ODPHQWL��H��FRPH�FROXL�FKH�QRQ�q�SL��VXR��DOWUL�DPD��RGLD�VH�VWHVVR��SHUFKp�OD�PDWHULD��FRPH�GLFRQR�JOL�ILVLFL��FRQ� TXHOOD� PLVXUD� FK
DPD� OD� IRUPD� DEVHQWH�� RGLD� OD� SUHVHQWH�� (� FRVVu� FRQFOXGH�QHOO
RWWDYD�OD�JXHUUD�FK
KD�O
DQLPD�LQ�VH�VWHVVD��H�SRL�TXDQGR�GLFH�QH�OD�VHVWLQD��PD�V
LR�P
LPSLXPR�� DOWUL� VL� FDQJLD� LQ� VDVVR�� H�TXHO� FKH� VpJXLWD��PRVWUD� OH� VXH�SDVVLRQL�SHU� OD�JXHUUD�FK
HVVHUFLWD�FRQ�OL�FRQWUDULL�HVWHUQL���0L�ULFRUGR�DYHU�OHWWR�LQ�,DPEOLFR��GRYH�WUDWWD�GHJOL�(JL]LL�PLVWHULL��TXHVWD�VHQWHQ]D��,PSLXV�DQLPDP�GLVVLGHQWHP�KDEHW��XQGH�QHF�VHFXP�LSVH�FRQYHQLUH�SRWHVW�QHTXH�FXP�DOLLV��
7DQVLOOR�2U�RGL�XQ�DOWUR�VRQHWWR�GL�VHQVR�FRQVHTXHQWH�DO�GHWWR��

$KL��TXDO�FRQGL]LRQ��QDWXUD��R�VRUWH���,Q�YLYD�PRUWH�PRUWD�YLWD�YLYR���$ PRU�P
KD�PRUWR��DKL�ODVVR���GL�WDO�PRUWH���&KH�VRQ�GL�YLWD�LQVLHPH�H�PRUWH�SULYR���9RWR�GL�VSHQH��G
LQIHUQR�D�OH�SRUWH���( FROPR�GL�GHVLR�DO�FLHO�DUULYR��7DOFKp�VXJJHWWR�D�GRL�FRQWUDULL�HWHUQR���%DQGLWR�VRQ�GDO�FLHO�H�GD�O
LQIHUQR���1RQ�KDQ�PLH�SHQH�WULHJXD���3HUFKp�LQ�PH]]R�GL�GXH�VFRUUHQWL�UXRWH���'H�TXDL�TXD�O
XQD��Oj�O
DOWUD�PL�VFXRWH���4XDO�,[LRQ�FRQYLHQ�PL�IXJJD�H�VLHJXD���3HUFKp�DO�GXEELR�GLVFRUVR��'DQ�OH]LRQ�FRQWUDULD�LO�VSURQH�H�
O�PRUVR���
0RVWUD�TXDOPHQWH�SDWLVFD�TXHO�GLVTXDUWR�H�GLVWUD]LRQH�LQ�VH�PHGHVLPR��PHQWUH�O
DIIHWWR��ODVFLDQGR�LO�PH]]R�H�PHWD�GH�OD�WHPSHUDQ]D��WHQGH�D�O
XQR�H�O
DOWUR�HVWUHPR��H�WDOPHQWH�VL�WUDVSRUWD�DOWR�R�D�GHVWUD��FKH�DQFR�VL�WUDVSRUWD�D�EDVVR�HG�D�VLQLVWUD���

&LFDGD�&RPH�FRQ�TXHVWR�FKH�QRQ�q�SURSULR�GH�O
XQR�Qp�GH�O
DOWUR�HVWUHPR��QRQ�YLHQH�DG�HVVHUH�LQ�VWDWR�R�WHUPLQH�GL�YLUWXGH"��
7DQVLOOR $OORUD�q�LQ�VWDWR�GL�YLUWXGH��TXDQGR�VL�WLHQH�DO�PH]]R��GHFOLQDQGR�GD�O
XQR�H O
DOWUR�FRQWUDULR��PD�TXDQGR�WHQGH�D�JOL�HVWUHPL��LQFKLQDQGR�D�O
XQR�H�O
DOWUR�GL TXHOOL��WDQWR�JOL�PDQFD�GH�HVVHU�YLUWXGH��FKH�q�GRSSLR�YL]LR��LO�TXDO�FRQVLVWH�LQ�TXHVWR��FKH�OD�



FRVD� UHFHGH� GDOOD� VXD� QDWXUD�� OD� SHUIH]LRQ� GHOOD� TXDOH� FRQVLVWH� QHOO
XQLWj�� H� Oj� GRYH�FRQYHJQRQR� JOL� FRQWUDULL�� FRQVWD� OD� FRPSRVL]LRQH� H� FRQVLVWH� OD� YLUWXGH�� (FFR�GXQTXH�FRPH�q�PRUWR�YLYHQWH�� R�YLYR�PRULHQWH�� Oj�RQGH�GLFH�� ,Q�YLYD�PRUWH�PRUWD�YLWD�YLYR��1RQ�q�PRUWR��SHUFKp�YLYH�QH�O
RJJHWWR��QRQ�q�YLYR��SHUFKp�q�PRUWR�LQ�VH�VWHVVR��SULYR�GL�PRUWH��SHUFKp�SDUWXULVFH�SHQVLHUL�LQ�TXHOOR��SULYR�GL�YLWD��SHUFKp�QRQ�YHJHWD�R�VHQWH�LQ�VH�PHGHVLPR�� $SSUHVVR�� q� EDVVLVVLPR� SHU� OD� FRQVLGHUD]LRQ� GH� O
DOWR� LQWHOOLJLELOH� H� OD�FRPSUHVD�LPEHFLOOLWj�GHOOD�SRWHQ]D��(C�DOWLVVLPR�SHU�O
DVSLUD]LRQH�GHOO
HURLFR�GHVLR�FKH�WUDSDVVD�GL�JUDQ� OXQJD�JOL� VXRL� WHUPLQL��HG�q�DOWLVVLPR�SHU� O
DSSHWLWR� LQWHOOHWWXDOH��FKH�QRQ�KD�PRGR�H�ILQH�GL�JLRQJHU�QXPHUR�D�QXPHUR��q�EDVVLVVLPR�SHU�OD�YLROHQ]D�IDWWDJOL�GDO� FRQWUDULR� VHQVXDOH� FKH� YHUVR� O
LQIHUQR� LPSLRPED�� 2QGH� WURYDQGRVL� WDOPHQWH�SRJJLDU�H�GHVFHQGHUH��VHQWH�QH�O
DOPD�LO�SL��JUDQ�GLVVLGLR�FKH�VHQWLU�VL�SRVVD��H�FRQIXVR�ULPDQH�SHU� OD�ULEHOOLRQ�GHO�VHQVR��FKH�OR�VSURQD�Oj�G
RQGH�OD�UDJJLRQ�O
DIIUHQD��H�SHU�LO�FRQWUDULR��,O�PHGHVLPR�DIIDWWR�VL�GLPRVWUD�QHOOD�VHJXHQWH�VHQWHQ]D��GRYH�OD�UDJJLRQH�LQ�QRPH�GH�)LOHQLR�GLPDQGD��HG�LO�IXULRVR�ULVSRQGH�LQ�QRPH GL�3DVWRUH��FKH�DOOD�FXUD�GHO�JUHJJH�R�DUPHQWR�GH�VXRL�SHQVLHUL�VL�WUDYDJOLD��TXDL�SDVFH�LQ�RVVHTXLR�H�VHUYLJJLR�GH�OD�VXD�QLQID��FK
q�O
DIIH]LRQH�GL�TXHOO
RJJHWWR�DOOD�FXL�RVVHUYDQ]D�q�IDWWR�FDWWLYR���
)LOHQLR�3DVWRU���
3DVWRUH�&KH�YXRL"��
)LOHQLR�&KH�IDL"��
3DVWRUH�'RJOLR���
)LOHQLR�3HUFKp"��
3DVWRUH�3HUFKp�QRQ�P
KD�SHU�VXR�YLWD��Qp�PRUWH���
)LOHQLR�&KL�IDOOR"��
3DVWRUH�$PRU���
)LOHQLR�4XHO�ULR"��
3DVWRUH�4XHO�ULR���
)LOHQLR�'RY
q"��
3DVWRUH�1HO�FHQWUR�GHO�PLR�FRU�VH�WLHQ�Vu�IRUWH���
)LOHQLR�&KH�ID"��
3DVWRUH�)HUH���
)LOHQLR�&KL"��
3DVWRUH�0H���
)LOHQLR�7H"��
3DVWRUH�6u���
)LOHQLR�&RQ�FKH"��
3DVWRUH�&RQ�JOL�RFFKL��GH�O
LQIHUQR�H�GHO�FLHO�SRUWH���
)LOHQLR�6SHUL"��
3DVWRUH�6SHUR���
)LOHQLR�0HUFp"��
3DVWRUH�0HUFp���
)LOHQLR�'D�FKL"��
3DVWRUH�'D�FKL�Vu�PL�PDUWRUD�QRWW
H�Gu���
)LOHQLR�+DQQH"��
3DVWRUH�1RQ�VR���
)LOHQLR�6HL�IROOH���
3DVWRUH�&KH��VH�FRWDO�IROOLD�D�O
DOPD�SLDFH"��
)LOHQLR�3URPHWWH"��
3DVWRUH�1R���
)LOHQLR�1LHJD"��



3DVWRUH�1p�PHQR���
)LOHQLR�7DFH"��
3DVWRUH�6u��SHUFKp�DUGLU�WDQW
RQHVWj�PL�WROOH���
)LOHQLR�9DQHJJL���
3DVWRUH�,Q�FKH"��
)LOHQLR�1HL�VWHQWL���
3DVWRUH�7HPR�LO�VXR�VGHJQR��SL��FKH�PLHL�WRUPHQWL���4XD� GLFH� FKH� VSDVPD�� ODPHQWDVL� GHOO
DPRUH�� QRQ� JLj� SHUFKp� DPL� �DWWHVR� FKH� D�QHVVXQR� YHUDPHQWH� DPDQWH� GLVSLDFH� O
DPDUH��� PD� SHUFKp� LQIHOLFHPHQWH� DPL�� PHQWUH�HVFRQR� TXH
� VWUDOL� FKH� VRQ� JOL� UDJJL� GL� TXHL� OXPL�� FKH� PHGHVLPL�� VHFRQGR� FKH� VRQ�SURWHUYL�H�ULWURVL��RYHUDPHQWH�EHQLJQL�H�JUD]LRVL��YHJQRQR�DG�HVVHU�SRUWH�FKH�JXLGDQR�DO�FLHOR�� RYHUDPHQWH� D� O
LQIHUQR�� &RQ� TXHVWR� YLHQ� PDQWHQXWR� LQ� VSHUDQ]D� GL� IXWXUD� HG�LQFHUWD� PHUFp�� HG� LQ� HIIHWWR� GL� SUHVHQWH� H� FHUWR� PDUWuUH�� (� TXDQWXQTXH� PROWR�DSHUWDPHQWH�YHJJD�OD�VXD�IROOLD��QRQ�SHU�WDQWR�DYYLHQ�FKH�LQ�SXQWR�DOFXQR�VL�FRUUHJD��R�FKH�DOPHQ�SRVVD�FRQFLSHUQH�GLVSLDFHUH��SHUFKp�WDQWR�QH�PDQFD��FKH�SL��WRVWR�LQ�HVVD�VL�FRPSLDFH��FRPH�PRVWUD�GRYH�GLFH��

0DL�ILD�FKH�GHOO
DPRU�LR�PL�ODPHQWH���6HQ]D�GHO�TXDO�QRQ�YRJOL
HVVHU�IHOLFH���
$SSUHVVR��PRVWUD�XQ
DOWUD� VSHFLH�GL� IXURUH��SDUWXULWD�GD�TXDOFKH� OXPH�GL� UDJJLRQH�� OD�TXDO�VXVFLWD�LO�WLPRUH�H�VXSSULPH�OD�JLj�GHWWD��D�ILQ�FKH�QRQ�SURFHGD�D�IDWWR��FKH�SRVVD�LQDVSULU� R� VGHJQDU� OD� FRVD� DPDWD��'LFH�GXQTXH� OD� VSHUDQ]D� HVVHU� IRQGDWD� VXO� IXWXUR��VHQ]D� FKH� FRVD� DOFXQD� VH� JOL� SURPHWWD� R� QLHJKH�� SHUFKp� OXL� WDFH� H� QRQ�GLPDQGD�� SHU�WHPD�G
RIIHQGHU� O
RQHVWDGH��1RQ�DUGLVFH� HVSOLFDUVL� H�SURSRUVL��RQGH� ILD�R� FRQ� ULSXGLR�HVFOXVR�� RYHUDPHQWH� FRQ�SURPHVVD� DFFHWWDWR�� SHUFKp�QHO� VXR�SHQVLHUR�SL�� FRQWUDSHVD�TXHO� FKH� SRWUHEEH� HVVHU� GL�PDOH� LQ� XQ� FDVR�� FKH� EHQH� LQ� XQ� DOWUR��0RVWUDVL� GXQTXH�GLVSRVWR�GL�VXIIULU�SL��SUHVWR�SHU�VHPSUH�LO�SURSULR�WRUPHQWR��FKH�GL�SRWHU�DSULU�OD�SRUWD�D O
RFFDVLRQH��SHU�OD�TXDOH�OD�FRVD�DPDWD�VL�WXUEH�H�FRQWULVWH���

&LFDGD &RQ�TXHVWR�GLPRVWUD�O
DPRU�VXR�HVVHU�YHUDPHQWH�HURLFR��SHUFKp�VL�SURSRQH�SHU�SL��SULQFLSDO�ILQH�OD�JUD]LD�GHO�VSLULWR�H�OD�LQFOLQD]LRQ�GH�O
DIIHWWR��FKH�OD�EHOOH]]D�GHO�FRUSR��LQ�FXL�QRQ�VL�WHUPLQD�TXHOO
DPRU�FK
KD�GHO�GLYLQR���
7DQVLOOR 6DL�EHQH�FKH�FRPH�LO�UDSWR�SODWRQLFR�q�GL� WUH�VSHFLH��GH�TXDOL�O
XQR�WHQGH�DOOD� YLWD� FRQWHPSODWLYD� R� VSHFXODWLYD�� O
DOWUR� D� O
DWWLYD� PRUDOH�� O
DOWUR� D� O
RFLRVD� H�YROXSWXDULD�� FRVVu� VRQ� WUH� VSHFLH� G
DPRUL�� GH TXDOL� O
XQR� GDOO
DVSHWWR� GHOOD� IRUPD�FRUSRUDOH� V
LQDO]D� DOOD� FRQVLGHUD]LRQH� GHOOD� VSLULWXDOH� H� GLYLQD�� O
DOWUR� VRODPHQWH�SHUVHYHUD�QHOOD�GHOHWWD]LRQ�GHO�YHGHUH�H�FRQYHUVDUH��O
DOWUR�GDO�YHGHUH�YD�D�SUHFLSLWDUVL�QHOOD�FRQFXSLVFHQ]D�GHO�WRFFDUH��'L�TXHVWL�WUH�PRGL�VL�FRPSRQHQR�DOWUL��VHFRQGR�FKH�R�LO�SULPR�V
DFFRPSDJQD�FRO�VHFRQGR��R�FKH�V
DFFRPSDJQD�FRO�WHU]R��R�FKH�FRQFRUUHQR�WXWWL�WUH�PRGL� LQVLHPH��GH�OL�TXDOL�FLDVFXQR�H�WXWWL�ROWUH�VL�PROWLSOLFDQR�LQ�DOWUL��VHFRQGR�JOL�DIIHWWL� GH� IXULRVL� FKH� WHQGHQR� R� SL�� YHUVR� O
RELHWWR� VSLULWXDOH�� R� SL�� YHUVR� O
RELHWWR�FRUSRUDOH��R�HTXDOPHQWH�YHUVR�O
XQR�H�O
DOWUR��2QGH�DYYLHQH�FKH�GL�TXHL�FKH�VL�ULWURYDQR�LQ�TXHVWD�PLOL]LD�H�VRQ�FRPSUHVL�QHOOH�UHWL�G
DPRUH��DOWUL�WHQGHQR�D�ILQ�GHO�JXVWR�FKH�VL�SUHQGH�GDO�UDFF{UUH�OH�SRPD�GD�O
DUERUH�GH�OD�FRUSRUDO�EHOOH]]D��VHQ]
LO�TXDO�RWWHQWR��R�VSHUDQ]D�DO�PHQR��VWLPDQR�GHJQR�GL�ULVR�H�YDQR�RJQL�DPRURVR�VWXGLR��HG�LQ�FRWDO�PRGR�FRUURQR� WXWWL� TXHL� FKH� VRQ� GL� EDUEDUR� LQJHJQR�� FKH� QRQ� SRVVRQR� Qp� FHUFDQR�PDJQLILFDUVL�� DPDQGR� FRVH�GHJQH� DVSLUDQGR�D� FRVH� LOOXVWUL�� H��SL�� DOWR�� D� FRVH�GLYLQH�DFFRPRGDQGR�JOL�VXRL�VWXGL�H�JHVWL��D�L�TXDOL�QRQ�q�FKL�SRVVD�SL��ULFFD� H FRPRGDPHQWH�



VXSSHGLWDU� O
DOL�� FKH� O
HURLFR� DPRUH�� DOWUL� VL� IDQQR� DYDQWL� D� ILQ� GHO� IUXWWR� GHOOD�GHOHWWD]LRQH�FKH�SUHQGHQR�GD�O
DVSHWWR�GHOOD�EHOOH]]D�H�JUD]LD�GHO�VSLULWR�FKH�ULVSOHQGH�H�ULOXFH�QHOOD�OHJJLDGULD�GHO�FRUSR��H�GH�WDOL�DOFXQL��EHQFKp�DPLQR�LO�FRUSR�H�EUDPLQR�DVVDL�G
HVVHU�XQLWL�D�TXHOOR��GHOOD�FXL�ORQWDQDQ]D�VL�ODJQDQR�H�GLVXQLRQ�V
DWWULVWDQR��WXWWD�YROWD�WHPHQR�FKH��SUHVXPHQGR�LQ�TXHVWR��QRQ�YHJQDQ�SULYL�GL�TXHOO
DIIDELOLWj��FRQYHUVD]LRQH��DPLFL]LD�HG�DFFRUGR��FKH�JOL�q�SL��SULQFLSDOH��HVVHQGR�FKH�GDO�WHQWDUH�QRQ�SL��SXz�DYHU�VLFXUH]]D�GL�VXFFHVVR�JUDWR��FKH�JUDQ�WHPD�GL�FDGHU�GD�TXHOOD�JUD]LD��TXDO��FRPH�FRVD�WDQWR�JORULRVD�H�GHJQD��JOL�YHUVD�DYDQWL�JOL�RFFKL�GHO�SHQVLHUR���
&LFDGD (C� FRVD� GHJQD�� R� 7DQVLOOR�� SHU� PROWH� YLUWXGL� H� SHUIH]LRQL�� FKH� TXLQGL�GHULYDQR�QHOO
XPDQR�LQJHJQR��FHUFDU��DFFHWWDU��QRGULUH�H�FRQVHUYDU�XQ�VLPLOH�DPRUH��PD�VL�GHYH�DQFRUD�DYHU�JUDQ�FXUD�GL�QRQ�DEEDWWHUVL�DG�XEOLJDUVL�DG�XQ�RJJHWWR�LQGHJQR�H�EDVVR��D�ILQ�FKH�QRQ�YHJQD�D�IDUVL�SDUWHFLSH�GHOOD�EDVVH]]D�HG�LQGLJQLWj�GHO�PHGHVLPR��LQ�SURSRVLWR�GH�TXDOL�LQWHQGR�LO�FRQVHJOLR�GHO�SRHWD�IHUUDUHVH��

&KL�PHWWH�LO�SLq�VX�O
DPRURVD�SDQLD���&HUFKL�ULWUDUOR��H�QRQ�Y
LQYHVFKL�O
DOL���
7DQVLOOR $ GLU� LO�YHUR�� O
RJJHWWR�FK
ROWUH� OD�EHOOH]]D�GHO�FRUSR�QRQ�DY
DOWUR�VSOHQGRUH��QRQ�q�GHJQR�G
HVVHU�DPDWR�DG�DOWUR�ILQH�FKH�GL�IDU��FRPH�GLFRQR��OD�UD]]D��H�PL�SDU�FRVD�GD�SRUFR�R�GD�FDYDOOR�GL�WRUPHQWDUYLVL�VX��HG LR��SHU�PH��PDL�IXL�SL��IDVFLQDWR�GD�FRVD�VLPLOH��FKH�SRWHVVH�DO�SUHVHQWH�HVVHU�IDVFLQDWR�GD�TXDOFKH�VWDWXD�R�SLWWXUD��GDOOH�TXDOL�PL�SDUH�LQGLIIHUHQWH��6DUHEEH�GXQTXH�XQ�YLWXSHULR�JUDQGH�DG�XQ�DQLPR�JHQHURVR��VH�G
XQ�VSRUFR� YLOH�� EDUGR� HG� LJQRELOH� LQJHJQR �TXDQWXQTXH� VRWWR� HFFHOOHQWH� ILJXUD� YHQHVVH�ULFXRSHUWR��GLFD��7HPR�LO�VXR�VGHJQR�SL��FK
LO�PLR�WRUPHQWR��

)LQH�GHO�VHFRQGR�GLDORJR��
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7DQVLOOR��&LFDGD��

7DQVLOOR�3RQHQR��H�VRQR��SL��VSHFLH�GH�IXURUL�� OL�TXDOL�WXWWL�VL�ULGXFRQR�D�GRL�JHQL��VHFRQGR�FKH�DOWUL�QRQ�PRVWUDQR�FKH�FHFLWj��VWXSLGLWj�HG�LPSHWR�LUUD]LRQDOH�FKH�WHQGH�DO�IHULQR�LQVHQVDWR��DOWUL�FRQVLVWHQR�LQ�FHUWD�GLYLQD�DEVWUD]LRQH�SHU�FXL�GRYHJQRQR�DOFXQL�PHJOLRUL�� LQ�IDWWR��FKH�XRPLQL�RUGLQDULL��(�TXHVWL�VRQR�GH�GXH�VSHFLH��SHUFKp�DOWUL��SHU�HVVHUQR�IDWWL�VWDQ]D�GH�GHL�R�VSLULWL�GLYLQL��GLFRQR�HG�RSHUDQR�FRVH�PLUDELOH�VHQ]D�FKH�GL�TXHOOH�HVVL�R�DOWUL�LQWHQGDQR�OD�UDJJLRQH��H�WDOL�SHU�O
RUGLQDULR�VRQR�SURPRVVL�D�TXHVWR�GD�O
HVVHU�VWDWL�SULPD�LQGLVFLSOLQDWL�HG�LJQRUDQWL��QHOOL�TXDOL��FRPH�YRWL�GL�SURSULR�VSLULWR�H�VHQVR��FRPH�LQ�XQD�VWDQ]D�SXUJDWD��V
LQWUXGH�LO�VHQVR�H�VSLULWR�GLYLQR��,O�TXDO�PHQR�SXz�DYHU� OXRJR�H�PRVWUDUVL� LQ�TXHL� FKH� VRQ�FROPL�GH�SURSULD�UDJJLRQH�H�VHQVR��SHUFKp� WDO�YROWD�YXROH��FKH�LO�PRQGR�VDSSLD�FHUWR�FKH�VH�TXHL�QRQ�SDUODQR�SHU�SURSULR�VWXGLR�HG�HVSHULHQ]D��FRPH�q�PDQLIHVWR��VpJXLWH�FKH�SDUOLQR�HG�RSULQR�SHU�LQWHOOLJHQ]D�VXSHULRUH��H FRQ�TXHVWR�OD�PROWLWXGLQH�GH�JOL�XRPLQL�LQ�WDOL�GHJQDPHQWH�KD�PDJJLRU�DGPLUD]LRQ�H�IHGH��$OWUL��SHU HVVHUH�DYH]]L�R�DELOL�DOOD�FRQWHPSOD]LRQH��H�SHU�DYHU� LQQDWR�XQ�VSLULWR�OXFLGR� HG� LQWHOOHWWXDOH�� GD� XQR� LQWHUQR� VWLPROR� H� IHUYRU� QDWXUDOH�� VXVFLWDWR� GDOO
DPRU�GHOOD�GLYLQLWDWH��GHOOD�JLXVWL]LD��GHOOD�YHULWDGH��GHOOD�JORULD��GDO�IXRFR�GHO�GHVLR�H�VRIILR�GHOO
LQWHQ]LRQH��DFXLVFRQR�JOL�VHQVL��H�QHO�VROIUR�GHOOD�FRJLWDWLYD�IDFXOWDGH�DFFHQGRQR�LO�OXPH�UD]LRQDOH�FRQ�FXL�YHJJRQR�SL��FKH�RUGLQDULDPHQWH��H�TXHVWL�QRQ�YHJQRQR��DO�ILQH��D SDUODU�HG�RSHUDU�FRPH�YDVL�HG�LQVWUXPHQWL��PD�FRPH�SULQFLSDOL�DUWHILFL�HG�HIILFLHQWL���
&LFDGD�'L�TXHVWL�GRL�JHQL�TXDOL�VWLPL�PHJOLRUL"��
7DQVLOOR�*OL� SULPL�KDQQR�SL��GLJQLWj�� SRWHVWj� HG� HIILFDFLD� LQ� Vp�� SHUFKp�KDQQR� OD�GLYLQLWj��JOL�VHFRQGL�VRQ�HVVL�SL��GHJQL��SL��SRWHQWL�HG�HIILFDFL��H�VRQ�GLYLQL��*OL�SULPL�VRQ�GHJQL�FRPH�O
DVLQR�FKH SRUWD�OL�VDFUDPHQWL��JOL�VHFRQGL�FRPH�XQD�FRVD�VDFUD��1HOOL�SULPL�VL�FRQVLGHUD�H�YHGH�LQ�HIIHWWR�OD�GLYLQLWj��H�TXHOOD�V
DGPLUD��DGRUD�HG�REHGLVFH��QH�JOL�VHFRQGL�VL�FRQVLGHUD�H�YHGH�O
HFFHOOHQ]D�GHOOD�SURSULD�XPDQLWDGH���2U�YHQHPR�DO�SURSRVLWR��4XHVWL� IXURUL�GH�TXDOL�QRL� UDJJLRQLDPR��H�FKH�YHJJLDPR�PHVVL� LQ� H[HFX]LRQH� LQ� TXHVWH� VHQWHQ]H�� QRQ� VRQ� REOLR�� PD� XQD� PHPRULD�� QRQ� VRQ�QHJOLJHQ]H�GL� VH� VWHVVR��PD�DPRUL�H�EUDPH�GHO�EHOOR�H�EXRQR�FRQ�FXL� VL�SURFXUH� IDUVL�SHUIHWWR�FRQ�WUDVIRUPDUVL�HG�DVVRPLJOLDUVL�D�TXHOOR��1RQ�q�XQ�UDSWDPHQWR�VRWWR�OH�OHJJL�G
XQ�IDWR�LQGHJQR��FRQ�JOL�ODFFL�GH�IHULQH�DIIH]LRQL��PD�XQ�LPSHWR�UD]LRQDOH�FKH�VLHJXH�O
DSSUHQVLRQ�LQWHOOHWWXDOH�GHO�EXRQR�H�EHOOR�FKH�FRQRVFH��D�FXL�YRUUHEEH�FRQIRUPDQGRVL�SDULPHQWH�SLDFHUH�� GL� VRUWH� FKH�GHOOD� QRELOWj� H� OXFH�GL� TXHOOR� YLHQH� DG� DFFHQGHUVL� HG�LQYHVWLUVL�GH�TXDOLWDGH�H�FRQGL]LRQH�SHU�FXL�DSSDLD�LOOXVWUH�H�GHJQR��'RYLHQH�XQ�GLR�GDO�FRQWDWWR� LQWHOOHWWXDOH� GL� TXHO� QXPH� RJJHWWR�� H� G
DOWUR� QRQ� KD� SHQVLHUR� FKH� GH� FRVH�GLYLQH��H�PRVWUDVL�LQVHQVLELOH�HG�LPSDVVLELOH�LQ�TXHOOH�FRVH�FKH�FRPXQPHQWH�PDVVLPH�VHQWHQR�� H� GD� OH� TXDOL� SL�� YHJQRQ� DOWUL� WRUPHQWDWL�� QLHQWH� WHPH�� H� SHU� DPRU� GHOOD�GLYLQLWDGH� VSUHJJLD�JOL� DOWUL�SLDFHUL�� H�QRQ� ID�SHQVLHUR� DOFXQR�GH� OD�YLWD��1RQ�q� IXURU�G
DWUD�ELOH�FKH�IXRU�GL�FRQVHJOLR��UDJJLRQH�HG�DWWL�GL�SUXGHQ]D�OR�IDFFLD�YDJDUH�JXLGDWR�GDO�FDVR�H�UDSLWR�GDOOD�GLVRUGLQDWD�WHPSHVWD��FRPH�TXHL��FK
DYHQGR�SUHYDULFDWR�GD�FHUWD�OHJJH�GH�OD�GLYLQD�$GUDVWLD�YHJQRQR�FRQGDQQDWL�VRWWR� OD�FDUQLILFLQD�GH�OH�)XULH��DFFLz�VLHQR�HVVDJLWDWL�GD�XQD�GLVVRQDQ]D�WDQWR�FRUSRUDOH�SHU�VHGL]LRQL��UXLQH�H�PRUEL��TXDQWR�VSLULWXDOH�SHU�OD�LDWWXUD�GHOO
DUPRQLD�GHOOH�SRWHQ]H�FRJQRVFLWLYH�HG�DSSHWLWLYH��0D�q�XQ�



FDORU� DFFHVR� GDO� VROH� LQWHOOLJHQ]LDOH� QH� O
DQLPD� H� LPSHWR�GLYLQR� FKH� JO
LPSURQWD� O
DOL��RQGH�SL��H�SL��DYYLFLQDQGRVL�DO�VROH�LQWHOOLJHQ]LDOH��ULJHWWDQGR�OD�UXJJLQH�GH�OH�XPDQH�FXUH�� GRYLHQ�XQ� RUR�SUREDWR� H� SXUR�� KD� VHQWLPHQWR�GHOOD�GLYLQD� HG� LQWHUQD�DUPRQLD��FRQFRUGD�JOL� VXRL�SHQVLHUL� H�JHVWL� FRQ� OD� VLPPHWULD�GHOOD� OHJJH� LQVLWD� LQ� WXWWH� OH� FRVH��1RQ�FRPH�LQHEULDWR GD�OH�WD]]H�GL�&LUFH�YD�FHVSLWDQGR�HG�XUWDQGR�RU�LQ�TXHVWR��RU�LQ�TXHOO
DOWUR� IRVVR�� RU� D� TXHVWR� RU� D� TXHOO
DOWUR� VFRJOLR�� R� FRPH� XQ� 3URWHR� YDJR� RU� LQ�TXHVWD�� RU� LQ� TXHOO
DOWUD� IDFFLD� FDQJLDQGRVL�� JLDPDL� ULWURYD� ORFR��PRGR�� Qp�PDWHULD�GL�IHUPDUVL�H�VWDELOLUVL��0D�VHQ]D�GLVWHPSUDU�O
DUPRQLD�YLQFH�H�VXSHUD�JOL�RUUHQGL�PRVWUL��H�SHU� WDQWR�FKH�YHJQD�D�GHFKLQDUH�� IDFLOPHQWH�ULWRUQD�DO�VHVWR�FRQ�TXHOOL� LQWLPL� LQVWLQWL��FKH�FRPH�QRYH�PXVH�VDOWDQR�H�FDQWDQR�FLUFD�LO�VSOHQGRU�GHOO
XQLYHUVDOH�$SROOLQH��H�VRWWR�O
LPDJLQL�VHQVLELOL�H�FRVH�PDWHULDOL�YD�FRPSUHQGHQGR�GLYLQL�RUGLQL�H�FRQVHJOL��(C�YHUR�FKH� WDO� YROWD� DYHQGR� SHU� ILGD� VFRUWD� O
DPRUH�� FK
q� JHPLQR�� H� SHUFKp� WDO� YROWD� SHU�RFFRUUHQWL�LPSHGLPHQWL�VL�YHGH�GHIUDXGDWR�GDO�VXR�VIRU]R��DOORUD�FRPH�LQVDQR�H�IXULRVR�PHWWH LQ� SUHFLSL]LR� O
DPRU� GL� TXHOOR� FKH� QRQ� SXz� FRPSUHQGHUH�� RQGH� FRQIXVR� GD�O
DELVVR� GHOOD� GLYLQLWj� WDO� YROWD� GLVPHWWH� OH�PDQL�� H� SRL� ULWRUQD�SXUH� D� IRU]DUVL� FRQ� OD�YROXQWDGH� YHUVR� Oj� GRYH� QRQ� SXz� DUULYDUH� FRQ� O
LQWHOOHWWR�� (C� YHUR� SXUH� FKH�RUGLQDULDPHQWH� YD VSDVVHJJLDQGR�� HG� RUD� SL�� LQ� XQD�� RU� SL�� LQ� XQ
DOWUD� IRUPD� GHO�JHPLQR�&XSLGR�VL� WUDVSRUWD��SHUFKp�OD� OH]LRQ�SULQFLSDOH�FKH�JOL�GRQD�$PRUH��q�FKH�LQ�RPEUD�FRQWHPSOH��TXDQGR�QRQ�SXRWH�LQ�VSHFFKLR��OD�GLYLQD�EHOWDGH��H�FRPH�JOL�SURFL�GL�3HQHORSH�V
LQWUDWWHJQD FRQ�OH�IDQWH��TXDQGR�QRQ�JOL� OLFH�FRQYHUVDU�FRQ�OD�SDGURQD��2U�GXQTXH�� SHU� FRQFKLXGHUH�� SRVVHWH� GD� TXHO� FK
q� GHWWR�� FRPSUHQGHUH� TXDO� VLD� TXHVWR�IXULRVR�GL�FXL�O
LPDJLQH�QH�YLHQ�PHVVD�DYDQWL��TXDQGR�VL�GLFH��

6H�OD�IDUIDOOD�DO�VXR�VSOHQGRU�DPHQR��9ROD��QRQ�VD�FK
q�ILDPPD�DO�ILQ�GLVFUD���6H��TXDQG
LO�FHUYLR�SHU�VHWH�YLHQ�PHQR���$O�ULR�YD��QRQ�VD�GHOOD�IUHFFLD�DPDUD���6
LO�OLRQFRUQR�FRUUH�DO�FDVWR�VHQR���1RQ�YHGH�LO�ODFFLR�FKH�VH�JOL�SUHSDUD���,
�DO�OXPH��DO�IRQWH��DO�JUHPER�GHO�PLR�EHQH���9HJJLR�OH�ILDPPH��L�VWUDOL�H�OH�FDWHQH���6
q�GROFH�LO�PLR�ODQJXLUH���3HUFKp�TXHOO
DOWD�IDFH�Vu�P
DSSDJD���3HUFKp�O
DUFR�GLYLQ�Vu�GROFH�LPSLDJD���3HUFKp�LQ�TXHO�QRGR�q�DYYROWR�LO�PLR�GHVLUH���0L�ILHQ�HWHUQL�LPSDFFL��)LDPPH�DO�FRU��VWUDOL�DO�SHWWR��D�O
DOPD�ODFFL���
'RYH�GLPRVWUD�O
DPRU�VXR�QRQ�HVVHU�FRPH�GH�OD�IDUIDOOD��GHO�FHUYLR�H�GHO�OLRQFRUQR��FKH�IXJJLUHERQR�V
DYHVVHU�JLXGL]LR�GHO�IXRFR��GHOOD�VDHWWD�H�GH�JOL�ODFFL��H�FKH�QRQ�KDQ�VHQVR�G
DOWUR� FKH� GHO� SLDFHUH�� PD� YLHQ� JXLGDWR� GD� XQ� VHQVDWLVVLPR� H� SXU� WURSSR� RFXODWR�IXURUH��FKH�JOL� ID�DPDUH�SL��TXHO�IXRFR�FKH�DOWUR�UHIULJHULR��SL��TXHOOD�SLDJD�FKH�DOWUD�VDQLWj�� SL�� TXH
� OHJDPL� FKH� DOWUD� OLEHUWDGH�� 3HUFKp� TXHVWR�PDOH� QRQ� q� DEVROXWDPHQWH�PDOH��PD�SHU�FHUWR�ULVSHWWR�DO�EHQH�VHFRQGR�O
RSLQLRQH��H�IDOVR��TXDOH�LO�YHFFKLR�6DWXUQR�KD� SHU� FRQGLPHQWR� QHO� GHYRUDU� FKH� ID� GH� SURSULL� ILJOL�� 3HUFKp� TXHVWR� PDOH�DEVROXWDPHQWH�QH� O
RFFKLR�GH� O
HWHUQLWDGH� q� FRPSUHVR�R�SHU�EHQH��R�SHU�JXLGD�FKH�QH�FRQGXFH� D� TXHOOR�� DWWHVR� FKH�TXHVWR� IXRFR� q� O
DUGHQWH�GHVLR�GH� OH� FRVH�GLYLQH�� TXHVWD�VDHWWD q O
LPSUHVVLRQ� GHO� UDJJLR� GHOOD� EHOWDGH� GHOOD� VXSHUQD� OXFH�� TXHVWL� ODFFL� VRQ� OH�



VSHFLH�GHO�YHUR�FKH�XQLVFRQR�OD�QRVWUD�PHQWH�DOOD�SULPD�YHULWj��H�OH�VSHFLH�GHO�EHQH�FKH�QH� IDQQR� XQLWL� H� JLRQWL� DO� SULPR� H� VRPPR�EHQH��$�TXHO� VHQVR� LR�P
DFFRVWDL�� TXDQGR�GLVVL��

'
XQ�Vu�EHO�IXRFR�H�G
XQ�Vu�QRELO�ODFFLR��%HOWj�P
DFFHQGH��HG�RQHVWj�P
DQQRGD���&K
LQ�ILDPP
H�VHUYLW��FRQYLHQ�FK
LR�JRGD���)XJJD�OD�OLEHUWDGH�H�WHPD�LO�JKLDFFLR���/
LQFHQGLR�q�WDO�FK
LR�P
DUGR�H�QRQ�PL�VIDFFLR���( 
O�QRGR�q�WDO�FK
LO�PRQGR�PHFR�LO�ORGD���1p�PL�JHOD�WLPRU��Qp�GXRO�PL�VQRGD���0D�WUDQTXLOOR�q�O
DUGRU��GROFH�O
LPSDFFLR���6FRUJR�WDQW
DOWR�LO�OXPH�FKH�P
LQILDPPD���( 
O�ODFFLR�RUGLWR�GL�Vu�ULFFR�VWDPH���&KH�QDVFHQGR�LO�SHQVLHU��PRUH�LO�GHVLR���3RLFKp�PL�VSOHQG
DO�FRU�Vu�EHOOD�ILDPPD���( PL�VWULQJH�LO�YROHU�Vu�EHO�OHJDPH���6LD�VHUYD�O
RPEUD��HG�DUGD�LO�FHQHU�PLR���
7XWWL�JOL�DPRUL��VH�VRQR�HURLFL�H�QRQ�VRQ�SXUL�DQLPDOL��FKH�FKLDPDQR�QDWXUDOL�H�FDWWLYL�DOOD�JHQHUD]LRQH��FRPH� LQVWUXPHQWL�GH� OD�QDWXUD� LQ�FHUWR�PRGR��KDQQR�SHU�RJJHWWR� OD�GLYLQLWj��WHQGHQR�DOOD�GLYLQD�EHOOH]]D��OD�TXDOH�SULPD�VL�FRPXQLFD�DOO
DQLPH�H�ULVSOHQGH�LQ�TXHOOH��H�GD�TXHOOH�SRL�R��SHU�GLU�PHJOLR��SHU�TXHOOH�SRL�VL�FRPXQLFD�DOOL�FRUSL��RQGH�q�FKH�O
DIIHWWR�EHQ�IRUPDWR�DPD�JOL�FRUSL�R�OD�FRUSRUDO�EHOOH]]D��SHU�TXHO�FKH�q�LQGLFH�GHOOD�EHOOH]]D�GHO�VSLULWR��$Q]L�TXHOOR�FKH�Q
LQQDPRUD�GHO�FRUSR�q�XQD�FHUWD�VSLULWXDOLWj�FKH�YHJJLDPR� LQ� HVVR�� OD� TXDO� VL� FKLDPD� EHOOH]]D�� OD� TXDO� QRQ� FRQVLVWH� QHOOH� GLPHQVLRQL�PDJJLRUL� R� PLQRUL�� QRQ� QHOOL� GHWHUPLQDWL� FRORUL� R� IRUPH�� PD� LQ� FHUWD� DUPRQLD� H�FRQVRQDQ]D�GH�PHPEUL�H�FRORUL��4XHVWD�PRVWUD�FHUWD�VHQVLELOH�DIILQLWj�FRO�VSLULWR�D�JOL�VHQVL� SL�� DFXWL� H� SHQHWUDWLYL�� RQGH� VpJXLWD� FKH� WDOL� SL�� IDFLOPHQWH� HG� LQWHQVDPHQWH�V
LQQDPRUDQR��HG�DQFR�SL��IDFLOPHQWH�VL�GLVDPRUDQR��H�SL��LQWHQVDPHQWH�VL�VGHJQDQR��FRQ�TXHOOD�IDFLOLWj�HG�LQWHQVLRQH��FKH�SRWUHEEH�HVVHUH�QHO�FDQJLDPHQWR�GHO�VSLULWR�EUXWWR��FKH�LQ�TXDOFKH�JHVWR�HG�HVSUHVVD�LQWHQ]LRQH�VL�IDFFLD�DSHUWR��GL�VRUWH�FKH�WDO�EUXWWH]]D�WUDVFRUUH�GD�O
DQLPD�DO�FRUSR��D�IDUOR�QRQ�DSSDULU�ROWUH�FRPH�JOL�DSSDULD�EHOOR��/D�EHOWj�GXQTXH�GHO� FRUSR�KD� IRU]D�G
DFFHQGHUH��PD�QRQ�JLj�GL� OHJDUH�H� IDU� FKH� O
DPDQWH�QRQ�SRVVD�IXJJLUH��VH�OD�JUD]LD��FKH�VL�ULFKLHGH�QHO�VSLULWR��QRQ�VRFFRUUH��FRPH�OD�RQHVWj��OD�JUDWLWXGLQH�� OD� FRUWHVLD�� O
DFFRUWH]]D�� 3HUz�GLVVL� EHOOR�TXHO� IXRFR� FKH�P
DFFHVH��SHUFKp�DQFRU�IX�QRELOH�LO�ODFFLR�FKH�P
DQQRGDYD���

&LFDGD� 1RQ� FUHGHU� VHPSUH� FRVVu�� 7DQVLOOR�� SHUFKp� TXDOFKH� YROWD�� TXDQWXQTXH�GLVFXRSULDPR� YL]LRVR� LO� VSLULWR�� QRQ� ODVFLDPR�SHUz� GL� ULPDQHU� DFFHVL� HG� DOODFFLDWL�� GL�PDQLHUD�FKH��TXDQWXQTXH� OD UDJJLRQ�YHGD� LO�PDOH�HG� LQGLJQLWj�GL� WDOH�DPRUH��QRQ�KD�SHUz�HIILFDFLD�G
DOLHQDU�LO�GLVRUGLQDWR�DSSHWLWR��1HOOD�TXDO�GLVSRVL]LRQ�FUHGR�FKH�IXVVH�LO�1RODQR��TXDQGR�GLVVH��

2LPq��FKH�VRQ�FRQVWUHWWR�GDO�IXURUH��'
DSSLJOLDUPL�DO�PLR�PDOH���&K
DSSDULU�IDPPL�XQ�VRPPR�EHQ�$PRUH���/DVVR��D�O
DOPD�QRQ�FDOH��



&K
D�FRQWUDULL�FRQVLJOL�XQTXD�ULWHQWL���( GHO�IHUR�WLUDQQR���&KH�PL�QRGULVFH�LQ�VWHQWL���( SRWp�SRUPL�GD�PH�VWHVVR�LQ�EDQGR���3L��FKH�GL�OLEHUWDGH�L
�VRQ�FRQWHQWR���6SLHJR�OH�YHOH�DO�YHQWR���&KH�PL�VXWWUDJD�D�O
RGLRVR�EHQH���( WHPSHVWRVR�DO�GROFH�GDQQR�DPHQH���
7DQVLOOR�4XHVWR� DFFDGH�� TXDQGR� O
XQR� H� O
DOWUR� VSLUWR� q� YL]LRVR� H� VRQ� WLQWL� FRPH� GL�PHGHVLPR� LQFKLRVWUR�� DWWHVR� FKH� GDOOD� FRQIRUPLWj� VL� VXVFLWD�� DFFHQGH� H� VL� FRQILUPD�O
DPRUH��&RVVu�JOL�YL]LRVL�IDFLOPHQWH�FRQFRUGDQR�LQ�DWWL�GL�PHGHVLPR�YL]LR��(�QRQ�YRJOLR�ODVFLDU�GH�GLUH�DQFRUD�TXHO�FKH�SHU�HVSHULHQ]D�FRQRVFR��FKH�TXDQWXQTXH�LQ�XQ�DQLPR�DEELD� GLVFXRSHUWL� YL]LL�PROWR� DERPLQDWL� GD�PH�� FRP
q� GLUH� XQD� VSRUFD� DYDUL]LD�� XQD�YLOLVVLPD�LQJRUGLJJLD�VXO�GDQDLR� LUUHFRQRVFHQ]D�GL�ULFHYXWL�IDYRUL�H�FRUWHVLH��XQ�DPRU�GL�SHUVRQH�DO� WXWWR�YLOL� �GH�TXDOL�YL]LL�TXHVW
XOWLPR�PDVVLPH�GLVSLDFH��SHUFKp�WRJOLH� OD�VSHUDQ]D� D� O
DPDQWH�� FKH� SHU� HVVHU� HJOL�� R� IDUVL�� SL�� GHJQR�� SRVVD� GD� OHL� HVVHU� SL��DFFHWWDWR��� WXWWD� YROWD� QRQ�PDQFDYD� FK
LR� DUGHVVH� SHU� OD� EHOWj� FRUSRUDOH��0D� FKH"� LR�O
DPDYR�VHQ]D�EXRQD�YRORQWj��HVVHQGR�FKH�QRQ�SHU�TXHVWR�P
DUUHL�SL��FRQWULVWDWR�FKH�DOOHJUDWR�GHOOH�VXH�GLVJUD]LH�HG�LQIRUWXQLL���

&LFDGD� 3HUz� q� PROWR� SURSULD� HG� D� SURSRVLWR� TXHOOD� GLVWLQ]LRQ� FKH� IDQQR LQWUD�O
DPDUH�H�YROHU�EHQH���
7DQVLOOR�(C�YHUR��SHUFKp�D�PROWL�YRJOLDPR�EHQH��FLRq�GHVLGHUDPR�FKH�VLDQR�VDYLL�H�JLXVWL��PD�QRQ�OH�DPLDPR��SHUFKp�VRQR�LQLTXL�HG�LJQRUDQWL��PROWL�DPLDPR��SHUFKp�VRQ�EHOOL�� PD� QRQ� JOL� YRJOLDPR� EHQH�� SHUFKp� QRQ� PHULWDQR�� (� WUD O
DOWUH� FRVH� FKH� VWLPD�O
DPDQWH� TXHOOR� QRQ� PHULWDUH�� OD� SULPD� q� G
HVVHUH� DPDWR�� H� SHUz� EHQFKp� QRQ� SRVVD�DVWHQHUVL�G
DPDUH��QLHQWH�GL�PHQR�JOL�QH�ULQFUHVFH�H�PRVWUD�LO�VXR�ULQFUHVFLPHQWR��FRPH�FRVWXL� FKH�GLFHYD��2LPq�� FK
LR� VRQ� FRVWUHWWR�GDO� IXURUH�'
DSSLJOLDUPL� DO�PLR�PDOH�� ,Q�FRQWUDULD�GLVSRVL]LRQH�IX��R�SHU�DOWUR�RJJHWWR�FRUSRUDOH�LQ�VLPLOLWXGLQH��R�SHU�VXJJHWWR�GLYLQR�LQ�YHULWj��TXDQGR�GLVVH��

%HQFK
D�WDQWL�PDUWLU�PL�IDL�VXJJHWWR���3XU�WL�ULQJUD]LR��H�DVVDL�WL�GHJJLR��$PRUH���&KH�FRQ�Vu�QRELO�SLDJD�DSULVWH�LO�SHWWR���( WDO�LPSDGURQLVWH�GHO�PLR�FRUH���3HU�FXL�ILD�YHU��FK
XQ�GLYR�H�YLY
RJJHWWR���'H�'LR�SL��EHOOD�LPDJR�
Q�WHUUD�DGRUH���3HQVL�FKL�YXRO�FK
LO�PLR�GHVWLQ�VLD�ULR���&K
XFFLG
LQ�VSHPH�H�ID�YLY
LQ�GHVLR���3DVFRPL�LQ�DOWD�LPSUHVD���( EHQFK
LO�ILQ�EUDPDWR�QRQ�FRQVHJXD���( 
Q�WDQWR�VWXGLR�O
DOPD�VL�GLOHJXD���%DVWD�FKH�VLD�Vu�QRELOPHQW
DFFHVD���%DVWD�FK
DOWR�PL�WROVL���( GD�O
LJQRELO�QXPHUR�PL�VFLROVL���
/
DPRU�VXR�TXD�q�D�IDWWR�HURLFR�H�GLYLQR��H�SHU�WDOH�YRJOLR�LQWHQGHUOR��EHQFKp�SHU�HVVR�VL�GLFD� VXJJHWWR�D� WDQWL�PDUWuUL��SHUFKp�RJQL�DPDQWH��FK
q�GLVXQLWR�H�VHSDUDWR�GD� OD�FRVD�



DPDWD��DOOD�TXDOH�FRP
q�FRQJLRQWR�FRQ�O
DIIHWWR��YRUUHEH�HVVHUH�FRQ�O
HIIHWWR���VL�WURYD�LQ�FRUGRJOLR�H�SHQD��VL�FUXFLD�H�VL�WRUPHQWD��QRQ�JLj�SHUFKp�DPL��DWWHVR�FKH�GHJQLVVLPD� HQRELOLVVLPDPHQWH� VHQWH� LPSLHJDWR� O
DPRUH��PD� SHUFKp� q� SULYR� GL� TXHOOD� IUXL]LRQH� OD�TXDOH�RWWHQHUHEEH�VH�IXVVH�JLRQWR�D�TXHO� WHUPLQH�DO�TXDO� WHQGH��1RQ�GROH�SHU� LO�GHVLR�FKH�O
DYYLYD��PD�SHU� OD�GLIILFXOWj�GHO�VWXGLR�FK
LO�PDUWRUD��6WLPLQOR�GXQTXH�DOWUL D�VXD�SRVWD�LQIHOLFH�SHU�TXHVWD�DSSDUHQ]D�GH�ULR�GHVWLQR��FRPH�FKH�O
DEELD�FRQGDQQDWR�D�FRWDL�SHQH�� SHUFKp� HJOL� QRQ� ODVFLDUj� SHU� WDQWR� GH� ULFRQRVFHU� O
REOLJR� FK
DYH� DG� $PRUH�� H�UHQGHUJOL� JUD]LH�� SHUFKp� JOL� DEELD�SUHVHQWDWR� DYDQWL� JOL� RFFKL�GH� OD�PHQWH�XQD VSHFLH�LQWHOOLJLELOH�� QHOOD� TXDOH� LQ� TXHVWD� WHUUHQD� YLWD�� ULQFKLXVR� LQ� TXHVWD� SULJJLRQH� GH� OD�FDUQH�� HG� DYYLQWR� GD� TXHVWL� QHUYL�� H� FRQILUPDWR� GD� TXHVWH� RVVD�� OL� VLD� OHFLWR� GL�FRQWHPSODU�SL��DOWDPHQWH� OD�GLYLQLWDGH��FKH�VH�DOWUD�VSHFLH�H�VLPLOLWXGLQH�GL�TXHOOD�VL�IXVVH�RIIHUWD���
&LFDGD�,O�GLYR�GXQTXH�H�YLYR�RJJHWWR��FK
HL�GLFH��q�OD�VSHFLH�LQWHOOLJLELOH�SL��DOWD�FKH�HJOL� V
DEELD� SRVVXWR� IRUPDU� GHOOD� GLYLQLWj�� H� QRQ� q� TXDOFKH� FRUSRUDO� EHOOH]]D� FKH� JOL�DGRPEUDVVH�LO�SHQVLHUR��FRPH�DSSDUH�LQ�VXSHUILFLH�GHO�VHQVR"��
7DQVLOOR�9HUR��SHUFKp�QHVVXQD�FRVD� VHQVLELOH��Qp� VSHFLH�GL�TXHOOD��SXz� LQDO]DUVL�D�WDQWD�GLJQLWDGH���
&LFDGD�&RPH�GXQTXH�ID�PHQ]LRQH�GL�TXHOOD�VSHFLH�SHU�RJJHWWR��VH��FRPH�PL�SDUH��LO�YHUR�RJJHWWR�q�OD�GLYLQLWj�LVWHVVD"��
7DQVLOOR�/D�q�RJJHWWR� ILQDOH��XOWLPR�H�SHUIHWWLVVLPR��QRQ�JLj� LQ�TXHVWR� VWDWR�GRYH�QRQ� SRVVHPR� YHGHU�'LR� VH� QRQ� FRPH� LQ� RPEUD� H� VSHFFKLR�� H� SHUz�QRQ�QH�SXz� HVVHU�RJJHWWR�VH�QRQ�LQ�TXDOFKH�VLPLOLWXGLQH��QRQ�WDOH�TXDO�SRVVD�HVVHU�DEVWUDWWD�HG�DFTXLVWDWD�GD�EHOOH]]D�HG�HFFHOOHQ]D�FRUSRUHD SHU�YLUW��GHO�VHQVR��PD�TXDO�SXz�HVVHU�IRUPDWD�QHOOD�PHQWH�SHU�YLUW��GH� O
LQWHOOHWWR��1HO�TXDO�VWDWR�ULWURYDQGRVL��YLHQH�D�SHUGHU� O
DPRUH�HG�DIIH]LRQ�G
RJQL�DOWUD�FRVD�WDQWR�VHQVLELOH�TXDQWR�LQWHOOLJLELOH��SHUFKp�TXHVWD�FRQJLRQWD�D�TXHO�OXPH�GRYLHQ�OXPH�HVVD�DQFRUD��H�SHU�FRQVHTXHQ]D�VL�ID�XQ�'LR��SHUFKp�FRQWUDH�OD�GLYLQLWj�LQ�Vp��HVVHQGR�HOOD�LQ�'LR�SHU�OD�LQWHQ]LRQH�FRQ�FXL�SHQHWUD�QHOOD�GLYLQLWj��SHU�TXDQWR� VL� SXz��� HG� HVVHQGR� 'LR� LQ� HOOD�� SHU� TXDQWR� GRSR� DYHU� SHQHWUDWR� YLHQH� D�FRQFLSHUOD� H� �SHU� TXDQWR� VL� SXz�� D� ULFHWWDUOD� H� FRPSUHQGHUOD� QHO� VXR� FRQFHWWR��2U� GL�TXHVWH�VSHFLH�H�VLPLOLWXGLQL�VL�SDVFH�O
LQWHOOHWWR�XPDQR�GD�TXHVWR�PRQGR�LQIHULRUH��VLQ�WDQWR� FKH� QRQ� JOL� VLD� OHFLWR� GH�PLUDU� FRQ� SL�� SXUL� RFFKL� OD� EHOOH]]D� GHOOD� GLYLQLWDGH��&RPH� DFFDGH� D� FROXL� FKH� q� JLRQWR� D� TXDOFK
HGLILFLR� HFFHOOHQWLVVLPR� HG� RUQDWLVVLPR��PHQWUH�YD�FRQVLGHUDQGR�FRVD�SHU�FRVD�LQ�TXHOOR��VL�DJJUDGD��VL�FRQWHQWD��VL�SDVFH�G
XQD�QRELO�PDUDYLJOLD��PD�VH�DYYHUUj�SRL�FKH�YHJJD�LO�VLJQRU�GL�TXHOOH�LPDJLQL��GL�EHOOH]]D�LQFRPSDUDELOPHQWH�PDJJLRUH�� ODVFLDWD� RJQL� FXUD� H� SHQVLHUR� GL� HVVH�� WXWWR� q� YROWR� HG�LQWHQWR� D� FRQVLGHUDU� TXHOO
XQR�� (FFR� GXQTXH� FRPH� q� GLIIHUHQ]D� LQ� TXHVWR� VWDWR� GRYH�YHJJLDPR� OD� GLYLQD� EHOOH]]D� LQ� VSHFLH� LQWHOOLJLELOL� WROWH� GD� JOL� HIIHWWL�� RSUH��PDJLVWHUL��RPEUH� H� VLPLOLWXGLQL� GL� TXHOOD�� HG� LQ� TXHOO
DOWUR� VWDWR� GRYH� VLD� OHFLWR� GL� YHGHUOD� LQ�SURSULD�SUHVHQ]D���'LFH� DSSUHVVR�� 3DVFRPL� G
DOW
LPSUHVD�� SHUFKp� �FRPH� QRWDQR� JOL� SLWDJRULFL�� FRVVu�O
DQLPD�VL�YHUVD�H�PXRYH�FLUFD�'LR��FRPH�LO�FRUSR�FLUFD�O
DQLPD���
&LFDGD�'XQTXH��LO�FRUSR�QRQ�q�OXRJR�GH�O
DQLPD"��
7DQVLOOR� 1RQ�� SHUFKp� O
DQLPD� QRQ� q� QHO� FRUSR� ORFDOPHQWH�� PD� FRPH� IRUPD�LQWULQVHFD�H�IRUPDWRUH�HVWULQVHFR��FRPH�TXHOOD�FKH�ID�JOL�PHPEUL��H�ILJXUD�LO�FRPSRVWR�GD�GHQWUR�H�GD�IXRUL�� ,O�FRUSR�GXQTXH�q�QH�O
DQLPD�� O
DQLPD�QHOOD�PHQWH� OD�PHQWH�R�q�'LR��R�q�LQ�'LR��FRPH�GLVVH�3ORWLQR��FRVVu�FRPH�SHU�HVVHQ]D�q�LQ�'LR�FKH�q�OD�VXD�YLWD��VLPLOPHQWH� SHU� O
RSHUD]LRQH� LQWHOOHWWXDOH� H� OD� YROXQWj� FRQVHJXHQWH� GRSR� WDOH�RSHUD]LRQH�� VL� UHIHULVFH� DOOD� VXD� OXFH� H�EHDWLILFR�RJJHWWR��'HJQDPHQWH�GXQTXH TXHVWR�DIIHWWR� GH� O
HURLFR� IXURUH� VL� SDVFH� GH� Vu� DOWD� LPSUHVD�� 1p� SHU� TXHVWR� FKH� O
RELHWWR� q�



LQILQLWR�� LQ� DWWR� VLPSOLFLVVLPR�� H� OD� QRVWUD� SRWHQ]D� LQWHOOHWWLYD� QRQ� SXz� DSSUHQGHUH�O
LQILQLWR�VH�QRQ�LQ�GLVFRUVR��R�LQ�FHUWD�PDQLHUD�GH�GLVFRUVR��FRP
q�GLUH�LQ FHUWD�UDJJLRQH�SRWHQ]LDOH� R� DSWLWXGLQDOH�� q� FRPH� FROXL� FKH� V
DPHQD� D� OD� FRQVHFX]LRQ� GH� O
LPPHQVR�RQGH�YHJQD�D�FRQVWLWXLUVH�XQ�ILQH�GRYH�QRQ�q�ILQH���
&LFDGD�'HJQDPHQWH�� SHUFKp� O
XOWLPR� ILQH� QRQ� GHYH� DYHU� ILQH�� DWWHVR� FKH� VDUHEH�XOWLPR��(C�GXQTXH� LQILQLWR� LQ LQWHQ]LRQH�� LQ�SHUIH]LRQH�� LQ�HVVHQ]D�HG� LQ�TXDOVLYRJOLD�DOWUD�PDQLHUD�G
HVVHU�ILQH���
7DQVLOOR� 'LFL� LO� YHUR�� 2U� LQ� TXHVWD� YLWD� WDO� SDVWXUD� q� GL� PDQLHUD� WDOH�� FKH� SL��DFFHQGH�� FKH� SRVVD� DSSDJDU� LO� GHVuR�� FRPH� EHQ�PRVWUD� TXHO� GLYLQR� SRHWD�� FKH� GLVVH��%UDPDQGR� q� ODVVD� O
DOPD� D� 'LR� YLYHQWH�� HG� LQ� DOWUR� OXRJR�� $WWHQXDWL� VXQW� RFXOL� PHL�

VXVSLFLHQWHV� LQ� H[FHOVXP� 3HUz� GLFH�� (� EHQFK
LO� ILQ� EUDPDWR� QRQ� FRQVHJXD�� (� 
Q� WDQWR�VWXGLR� O
DOPD� VL� GLOHJXD�� %DVWD� FKH� VLD� Vu� QRELOPHQWH� DFFHVD�� YXRO� GLUH�� FK
LQ� WDQWR�O
DQLPD� VL� FRQVROD� H� ULFHYH� WXWWD� OD� JORULD� FKH� SXz� ULFHYHUH� LQ� FRWDO� VWDWR�� H� FKH� VLD�SDUWHFLSH�GL�TXHOO
XOWLPR�IXURU�GH�O
XRPR��LQ�TXDQWR�XRPR�GL�TXHVWD�FRQGL]LRQH��QHOOD�TXDO�VL�WURYD�DGHVVR��H�FRPH�QH�YHJJLDPR���
&LFDGD�0L�SDU�FKH�JOL�SHULSDWHWLFL��FRPH�HVSOLFz $YHUURH��YRJOLDQR�LQWHQGHU�TXHVWR��TXDQGR�GLFRQR� OD�VRPPD�IHOLFLWj�GH� O
XRPR�FRQVLVWHUH�QHOOD�SHUIH]LRQH�SHU� OH�VFLHQ]H�VSHFXODWLYH���
7DQVLOOR� (C� YHUR�� H� GLFRQR� PROWR� EHQH�� SHUFKp� QRL� LQ� TXHVWR� VWDWR� QHO� TXDO� QH�ULWURYLDPR�� QRQ� SRVVLDPR�GHVLGHUDU� Qp� RWWHQHU�PDJJLRU� SHUIH]LRQH� FKH� TXHOOD� LQ� FXL�VLDPR�TXDQGR�LO�QRVWUR�LQWHOOHWWR�PHGLDQWH�TXDOFKH�QRELO�VSHFLH�LQWHOOLJLELOH�V
XQLVFH�R�DOOH�VXVWDQ]H�VHSDUDWH��FRPH�GLFRQR�FRVWRUR��R�D�OD�GLYLQD�PHQWH��FRPH�q�PRGR�GH�GLU�GH�SODWRQLFL��/DVFLR�SHU�RUD�GL� UDJJLRQDU�GH�O
DQLPD��R�XRPR�LQ�DOWUR�VWDWR�H�PRGR�GL�HVVHUH�FKH�SRVVD�WURYDUVL�R�FUHGHUVL���
&LFDGD�0D�FKH�SHUIH]LRQH�R�VDWLVID]LRQH�SXz�WURYDU�O
XRPR�LQ�TXHOOD�FRJQL]LRQH�OD�TXDOH�QRQ�q�SHUIHWWD"��
7DQVLOOR�1RQ�VDUj�PDL�SHUIHWWD�SHU�TXDQWR� O
DOWLVVLPR�RJJHWWR�SRVVD� HVVHU� FDSLWR��PD�SHU�TXDQWR�O
LQWHOOHWWR�QRVWUR�SRVVD�FDSLUH��EDVWD�FKH�LQ�TXHVWR�HG�DOWUR�VWDWR�JOL�VLD�SUHVHQWH�OD�GLYLQD�EHOOH]]D�SHU�TXDQWR�V
HVWHQGH�O
RUL]RQWH�GHOOD�YLVWD�VXD���
&LFDGD�0D�GH�JOL�XRPLQL�QRQ�WXWWL�SRVVRQR�JLRQJHUH�D�TXHOOR�GRYH�SXz�DUULYDU�XQR�R GRL���
7DQVLOOR %DVWD� FKH� WXWWL� FRUUDQR�� DVVDL� q� FK
RJQXQ� IDFFLD� LO� VXR� SRVVLELOH�� SHUFKp�O
HURLFR� LQJHJQR� VL� FRQWHQWD� SL�� WRVWR� GL� FDVFDU� R� PDQFDU� GHJQDPHQWH� H� QHOO
DOWH�LPSUHVH��GRYH�PRVWUH�OD�GLJQLWj�GHO�VXR�LQJHJQR��FKH�ULXVFLU�D�SHUIH]LRQH�LQ FRVH�PHQ�QRELOL�H�EDVVH���
&LFDGD�&HUWR�FKH�PHJOLR�q�XQD�GHJQD�HG�HURLFD�PRUWH��FKH�XQ�LQGHJQR�H�YLO�WULRQIR��
7DQVLOOR�$ FRWDO�SURSRVLWR�IHFL�TXHVWR�VRQHWWR��

3RL�FKH�VSLHJDW
KR�O
DOL�DO�EHO�GHVLR���4XDQWR�SL��VRWW
LO�SLq�O
DULD�PL�VFRUJR���3L��OH�YHORFL�SHQQH�DO�YHQWR�SRUJR���( VSUHJJLR�LO�PRQGR��H�YHUV
LO�FLHO�P
LQYLR���1p�GHO�ILJOLXRO�GL�'HGDOR�LO�ILQ�ULR��)D�FKH�JL��SLHJKL��DQ]L�YLD�SL��ULVRUJR���&K
L
�FDGUz�PRUWR�D�WHUUD��EHQ�P
DFFRUJR���0D�TXDO�YLWD�SDUHJJLD�DO�PRULU�PLR"��/D�YRFH�GHO�PLR�FRU�SHU�O
DULD�VHQWR���� 2YH�PL�SRUWL��WHPHUDULR"�&KLQD��



&KH�UDUR�q�VHQ]D�GXRO�WURSS
DUGLPHQWR�����1RQ�WHPHU��UHVSRQG
LR��O
DOWD�UXLQD���)HQGL�VLFXU�OH�QXEL��H�PXRU�FRQWHQWR���6
LO�FLHO�Vu�LOOXVWUH�PRUWH�QH�GHVWLQD���
&LFDGD� ,R� LQWHQGR�TXHO�FKH�GLFH��EDVWD�FK
DOWR�PL�WROVL��PD�QRQ�TXDQGR�GLFH��H�GD�O
LJQRELO�QXPHUR�PL�VFLROVL��V
HJOL�QRQ�LQWHQGH�G
HVVHU�XVFLWR�IXRU�GH�O
DQWUR�SODWRQLFR��ULPRVVR�GDOOD� FRQGL]LRQ�GHOOD� VFLRFFD�HG� LJQRELOLVVLPD�PROWLWXGLQH��HVVHQGR�FKH�TXHL�FKH�SURILWWDQR�LQ�TXHVWD�FRQWHPSOD]LRQH��QRQ�SRVVRQR�HVVHU�PROWL�H�QXPHURVL���
7DQVLOOR� ,QWHQGL�PROWR�EHQH��2OWUH��SHU� O
LJQRELO�QXPHUR�SXz� LQWHQGHUH� LO�FRUSR�H�VHQVXDO�FRJQL]LRQH��GDOOD�TXDOH�ELVRJQD�DO]DUVL�H�GLVFL{UVL�FKL�YXRO�XQLUVL�DOOD�QDWXUD�GL�FRQWUDULR�JHQR���
&LFDGD�'LFRQR�JOL�SODWRQLFL�GXH VRUWH�GH�QRGL�FRQ�JOL�TXDOL�O
DQLPD�q�OHJDWD�DO�FRUSR��/
XQR� q� FHUWR� DWWR� YLYLILFR� FKH�GD� O
DQLPD� FRPH�XQ� UDJJLR� VFHQGH�QHO� FRUSR�� O
DOWUR� q�FHUWD�TXDOLWj�YLWDOH� FKH�GD�TXHOO
DWWR� ULVXOWD�QHO� FRUSR��2U�TXHVWR�QXPHUR�QRELOLVVLPR�PRYHQWH�� FK
q� O
DQLPD�� FRPH LQWHQGHWH� FKH� VLD� GLVFLROWR� GD� O
LJQRELO� QXPHUR�� FK
q� LO�FRUSR"��
7DQVLOOR�&HUWR� QRQ� V
LQWHQGHYD� VHFRQGR� DOFXQ�PRGR�GL� TXHVWL��PD� VHFRQGR� TXHO�PRGR�FRQ�FXL�OH�SRWHQ]H�FKH�QRQ�VRQ�FRPSUHVH�H�FDWWLYDWH�QHO�JUHPER�GH�OD�PDWHULD��H�TXDOFKH� YROWD� FRPH� VRSLWH� HG LQHEULDWH� VL� WURYDQR� TXDVL� DQFRUD� HVVH� RFFXSDWH� QHOOD�IRUPD]LRQ�GHOOD�PDWHULD�H�YLYLILFD]LRQ�GHO�FRUSR��WDORU�FRPH�ULVYHJOLDWH�H�ULFRUGDWH�GL�VH�VWHVVH��ULFRQRVFHQGR�LO�VXR�SULQFLSLR�H�JHQR��VL�YROWDQR�DOOH�FRVH�VXSHULRUL��VL�IRU]DQR�DO�PRQGR� LQWHOOLJLELOH��FRPH�DO�QDWLR�VRJJLRUQR��TXDOL� WDO�YROWD�GD� Oj��SHU� OD�FRQYHUVLRQH�DOOH�FRVH�LQIHULRUL��VL�VRQ�WUDEDOVDWH�VRWWR�LO�IDWR�H�WHUPLQL�GHOOD�JHQHUD]LRQH��4XHVWL�GRL�DSSROVL�VRQ�ILJXUDWL�QHOOH�GXH�VSHFLH�GH�PHWDPRUIRVL�HVSUHVVH�QHO�SUHVHQWH�DUWLFROR�FKH�GLFH��

4XHO�GLR�FKH�VFXRWH�LO�IROJRUH�VRQRUR���$VWHULH�YHGGH�IXUWLYR�DTXLORQH���0QHPRVLQH�SDVWRU��'DQDH�RUR���$OFPHQD�SHVFH��$QWLRSD�FDSURQH���)X�GL�&DGPR�D�OH�VXRUH�ELDQFR�WRUR���$ /HGD�FLJQR��D�'ROLGH�GUDJRQH���,R�SHU�O
DOWH]]D�GH�O
RJJHWWR�PLR��'D�VXJJHWWR�SL��YLO�GRYHJQR�XQ�GLR���)X�FDYDOOR�6DWXUQR���1HWWXQ�GHOILQ��H�YLWHOOR�VL�WHQQH��,EL��H�SDVWRU�0HUFXULR�GRYHQQH���8Q
XYD�%DFFR��$SROOR�XQ�FRUYR�IXUQR���(G�LR��PHUFp�G
DPRUH���0L�FDQJLR�LQ�GLR�GD�FRVD�LQIHULRUH���
1HOOD�QDWXUD�q�XQD�UHYROX]LRQH�HG�XQ�FLUFROR�SHU�FXL��SHU�O
DOWUXL�SHUIH]LRQH�H�VRFFRUVR��OH� FRVH� VXSHULRUL� V
LQFKLQDQR� DOO
LQIHULRUL�� H� SHU� SURSULD� HFFHOOHQ]D� H� IHOLFLWDGH� OH� FRVH�LQIHULRUL�V
LQDO]DQR�DOOH�VXSHULRUL��3HUz�YRJOLRQR�L�SLWDJRULFL�H�SODWRQLFL�HVVHU�GRQDWR�D�O
DQLPD�� FK
D� FHUWL� WHPSL QRQ� VROR� SHU� VSRQWDQHD� YROXQWj�� OD� TXDO� OH� ULYROWD� DOOD�FRPSUHQVLRQ� GH� OH� QDWXUH�� PD� HG� DQFR� GHOOD� QHFHVVLWj� G
XQD� OHJJH� LQWHUQD� VFULWWD� H�UHJLVWUDWD�GDO�GHFUHWR�IDWDOH�YDQQR�D�WURYDU�OD�SURSULD�VRUWH�JLXVWDPHQWH�GHWHUPLQDWD��(�



GLFRQR�FKH�O
DQLPH�QRQ�WDQWR�SHU�FHUWD�GHWHUPLQD]LRQH�H�SURSULR�YROHUH��FRPH�ULEHOOH��GHFOLQDQR� GDOOD� GLYLQLWj�� TXDQWR� SHU� FHUWR� RUGLQH� SHU� FXL� YHJQRQR� DIIHWWH� YHUVR� OD�PDWHULD��RQGH��QRQ�FRPH�SHU�OLEHUD�LQWHQ]LRQH��PD�FRPH�SHU�FHUWD�RFFROWD�FRQVHJXHQ]D�YHJQRQR� D� FDGHUH�� (� TXHVWD� q O
LQFOLQD]LRQ� FK
KDQQR� DOOD� JHQHUD]LRQH�� FRPH� D� FHUWR�PLQRU�EHQH���0LQRU�EHQH�GLFR��SHU�TXDQWR�DSSDUWLHQH�D�TXHOOD�QDWXUD�SDUWLFRODUH��QRQ�JLj�SHU�TXDQWR�DSSDUWLHQH�DOOD�QDWXUD�XQLYHUVDOH��GRYH�QLHQWH�DFFDGH�VHQ]D�RWWLPR�ILQH�FKH�GLVSRQH�LO� WXWWR�VHFRQGR�OD�JLXVWL]LD���1HOOD�TXDO�JHQHUD]LRQH�ULWURYDQGRVL��SHU�OD�FRQYHUVLRQH�FKH�YLFLVVLWXGLQDOPHQWH�VXFFHGH��GH�QXRYR�ULWRUQDQR�D�JOL�DELWL�VXSHULRUL��
&LFDGD�6u�FKH�YRJOLRQR�FRVWRUR�FKH�O
DQLPH�VLHQR�VSLQWH�GDOOD�QHFHVVLWj�GHO�IDWR��H�QRQ�KDQQR�SURSULR�FRQVLJOLR�FKH�OH�JXLGH�D�IDWWR"��
7DQVLOOR�1HFHVVLWj�� IDWR��QDWXUD��FRQVLJOLR��YROXQWj�QHOOH�FRVH�JLXVWDPHQWH�H�VHQ]D�HUURUH� RUGLQDWH�� WXWWL� FRQFRUUHQR� LQ� XQR�� 2OWUH� FKH�� FRPH� ULIHULVFH� 3ORWLQR�� YRJOLRQR�DOFXQL� FKH� FHUWH� DQLPH� SRVVRQR� IXJJLU� TXHO� SURSULR�PDOH�� OH� TXDOL� SULPD� FKH� VH� JOL�FRQILUPH� O
DELWR� FRUSRUDOH�� FRQRVFHQGR� LO� SHULJOLR�� ULIXJJRQR� DOOD� PHQWH�� 3HUFKp� OD�PHQWH� O
LQDO]D� DOOH� FRVH� VXEOLPL�� FRPH� O
LPDJLQD]LRQ� O
DEEDVVD� DOOH� FRVH� LQIHULRUL�� OD�PHQWH� OH�PDQWLHQH�QHO� VWDWR� HG� LGHQWLWj� FRPH� O
LPDJLQD]LRQH�QHO PRWR� H�GLYHUVLWj�� OD�PHQWH�VHPSUH�LQWHQGH�XQR��FRPH�O
LPDJLQD]LRQH�VHPSUH�YDVVL�ILQJHQGR�YDULH�LPDJLQL��,Q� PH]]R� q� OD� IDFXOWj� UD]LRQDOH� OD� TXDOH� q� FRPSRVWD� GH� WXWWR�� FRPH� TXHOOD� LQ� FXL�FRQFRUUH�O
XQR�FRQ�OD�PROWLWXGLQH��LO�PHGHVLPR�FRO�GLYHUVR��LO�PRWR�FRO�VWDWR��O
LQIHULRUH�FRO�VXSHULRUH���2U�TXHVWD�FRQYHUVLRQH�H�YLFLVVLWXGLQH�q�ILJXUDWD�QHOOD�UXRWD�GHOOH�PHWDPRUIRVL��GRYH�VLHGH�O
XRPR�QHOOD�SDUWH�HPLQHQWH��JLDFH�XQD�EHVWLD�DO�IRQGR��XQ�PH]]R�XRPR�H�PH]]R�EHVWLD�GHVFHQGH�GDOOD�VLQLVWUD��HG�XQ�PH]]R�EHVWLD H�PH]]R�XRPR�DVFHQGH�GH�OD�GHVWUD��4XHVWD�FRQYHUVLRQH�VL�PRVWUD�GRYH�*LRYH��VHFRQGR�OD�GLYHUVLWj�GH�DIIHWWL�H�PDQLHUH�GL�TXHOOL� YHUVR� OH� FRVH� LQIHULRUL�� V
LQYHVWLVFH� GH� GLYHUVH� ILJXUH�� GRYHQHQGR� LQ� IRUPD� GH�EHVWLH��H�FRVVu�JOL�DOWUL�GHL�WUDQVPLJUDQR�LQ�IRUPH�EDVVH�HG�DOLHQH��(�SHU�LO�FRQWUDULR��SHU�VHQWLPHQWR�GHOOD�SURSULD�QRELOWj��ULSLJOLDQR�OD�SURSULD�H�GLYLQD�IRUPD��FRPH�LO�IXULRVR�HURLFR�� LQDO]DQGRVL� SHU� OD� FRQFHSXWD� VSHFLH� GHOOD� GLYLQD� EHOWj� H� ERQWDGH�� FRQ� O
DOL� GH�O
LQWHOOHWWR� H� YROXQWDGH� LQWHOOHWWLYD� V
LQDO]D� DOOD� GLYLQLWDGH�� ODVFLDQGR� OD� IRUPD� GH�VXJJHWWR�SL��EDVVR��(�SHUz�GLVVH��'D�VXJJHWWR�SL��YLO�GRYHJQR�XQ�'LR��0L�FDQJLR�LQ�'LR�GD�FRVD�LQIHULRUH���

)LQH�GHO�WHU]R�GLDORJR��
�
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7DQVLOOR�&RVVu�VL�GHVFULYH�LO�GLVFRUVR�GH�O
DPRU�HURLFR��SHU�TXDQWR�WHQGH�DO�SURSULR�RJJHWWR��FK
q�LO�VRPPR�EHQH��H�O
HURLFR�LQWHOOHWWR�FKH�JLRQJHUVL�VWXGLD�DO�SURSULR�RJJHWWR��FKH�q�LO�SULPR�YHUR�R�OD�YHULWj�DEVROXWD��2U�QHO�SULPR�GLVFRUVR�DSSRUWD�WXWWD�OD�VRPPD�GL�TXHVWR�H�O
LQWHQ]LRQH��O
RUGLQH�GHOOD�TXDOH�YLHQ�GHVFULWWR�LQ�FLQTXH�DOWUL�VHJXHQWL��'LFH�GXQTXH��

$OOH�VHOYH�L�PDVWLQL�H�L�YHOWUL�VODFFLD��,O�JLRYDQ�$WWHRQ��TXDQG
LO�GHVWLQR��*OL�GUL]]
LO�GXELR�HG�LQFDXWR�FDPLQR���'L�ERVFDUHFFLH�ILHUH�DSSR�OD�WUDFFLD���(FFR�WUD�O
DFTXL�LO�SL��EHO�EXVWR�H�IDFFLD���&KH�YHGHU�SRVV
LO�PRUWDO�H�GLYLQR���,Q�RVWUR�HG�DODEDVWUR�HG�RUR�ILQR��9HGGH��H�
O�JUDQ�FDFFLDWRU�GRYHQQH�FDFFLD���,O�FHUYLR�FK
D
�SL��IROWL��/XRJKL�GUL]]DY
L�SDVVL�SL��OHJJLHUL���5DWWR�YRUkUR�L�VXRL�JUDQ�FDQL�H�PROWL���,
�DOODUJR�L�PLHL�SHQVLHUL��$G�DOWD�SUHGD��HG�HVVL�D�PH�ULYROWL��0RUWH�PL�GjQ�FRQ�PRUVL�FUXGL�H�ILHUL���
$WWHRQH� VLJQLILFD� O
LQWHOOHWWR� LQWHQWR� DOOD� FDFFLD� GHOOD� GLYLQD� VDSLHQ]D�� DOO
DSSUHQVLRQ�GHOOD� EHOWj� GLYLQD��&RVWXL� VODFFLD� L�PDVWLQL� HG� L� YHOWUL��'H�TXDL� TXHVWL� VRQ�SL�� YHORFL��TXHOOL�SL�� IRUWL��3HUFKp� O
RSHUD]LRQ�GH� O
LQWHOOHWWR�SUHFHGH� O
RSHUD]LRQ�GHOOD�YROXQWDGH��PD�TXHVWD�q�SL��YLJRURVD�HG�HIILFDFH�FKH�TXHOOD��DWWHVR�FKH�D� O
LQWHOOHWWR�XPDQR�q�SL��DPDELOH�FKH�FRPSUHQVLELOH�OD�ERQWDGH�H�EHOOH]]D�GLYLQD��ROWUH�FKH�O
DPRUH�q�TXHOOR�FKH�PXRYH� H� VSLQJH� O
LQWHOOHWWR� DFFLz� FKH� OR� SUHFHGD�� FRPH� ODQWHUQD�� $OOH� VHOYH�� OXRJKL�LQFXOWL� H� VROLWDULL�� YLVLWDWL� H� SHUOXVWUDWL� GD� SRFKLVVLPL�� H� SHUz� GRYH� QRQ� VRQ� LPSUHVVH�O
RUPH�GH�PROWL�XRPLQL��,O�JLRYDQH�SRFR�HVSHUWR�H�SUDWWLFR��FRPH�TXHOOR�GL�FXL�OD�YLWD�q�EUHYH�HG�LQVWDELOH�LO�IXURUH��QHO�GXELR�FDPLQR�GH�O
LQFHUWD�HG�DQFLSLWH�UDJJLRQH�HG�DIIHWWR�GHVLJQDWR�QHO�FDUDWWHUH�GL�3LWDJRUD��GRYH�VL�YHGH�SL��VSLQRVR��LQFXOWR�H�GHVHUWR�LO�GHVWUR�HG� DUGXR� FDPLQR�� H� SHU� GRYH FRVWXL� VODFFLD� L� YHOWUL� H� PDVWLQL� DSSR� OD� WUDFFLD� GL�ERVFDUHFFLH� ILHUH�� FKH� VRQR� OH� VSHFLH� LQWHOOLJLELOL� GH
� FRQFHWWL� LGHDOL�� FKH� VRQR� RFFROWH��SHUVHJXLWDWH� GD� SRFKL�� YLVLWDWH� GD� UDULVVLPL�� H� FKH� QRQ� V
RIIUHQR� D� WXWWL� TXHOOL� FKH� OH�FHUFDQR�� (FFR� WUD� O
DFTXL�� FLRq� QHO� VSHFFKLR� GH� OH� VLPLOLWXGLQL�� QHOO
RSUH� GRYH� ULOXFH�O
HIILFDFLD� GHOOD� ERQWDGH� H� VSOHQGRU� GLYLQR�� OH� TXDOL� RSUH� YHJQRQ� VLJQLILFDWH� SHU� LO�VXJJHWWR�GH�O
DFTXL�VXSHULRUL�HG�LQIHULRUL��FKH�VRQ�VRWWR�H�VRSUD�LO�ILUPDPHQWR��YHGH�LO�SL��EHO�EXVWR�H�IDFFLD��FLRq�SRWHQ]D�HG�RSHUD]LRQ�HVWHUQD�FKH�YHGHU�VL�SRVVD�SHU�DELWR�HG�DWWR�GL�FRQWHPSOD]LRQH�HG�DSSOLFD]LRQ�GL�PHQWH�PRUWDO�R�GLYLQD��G
XRPR�R�GLR�DOFXQR��

&LFDGD�&UHGR� FKH� QRQ� IDFFLD� FRPSDUD]LRQH�� H� SRQD� FRPH� LQ�PHGHVLPR� JHQR� OD�GLYLQD�HG�XPDQD�DSSUHQVLRQH�TXDQWR�DO�PRGR�GL�FRPSUHQGHUH�LO�TXDOH�q�GLYHUVLVVLPR��



PD�TXDQWR�DO�VXJJHWWR�FKH�q�PHGHVLPR���
7DQVLOOR�&RVVu� q��'LFH� LQ�RVWUR�DODEDVWUR�HG�RUR��SHUFKp�TXHOOR�FKH� LQ� ILJXUD�QHOOD�FRUSRUDO� EHOOH]]D� q� YHUPLJOLR�� ELDQFR� H� ELRQGR�� QHOOD� GLYLQLWj� VLJQLILFD� O
RVWUR� GHOOD�GLYLQD� YLJRURVD�SRWHQ]D�� O
RUR�GHOOD�GLYLQD� VDSLHQ]D�� O
DODEDVWUR�GHOOD�EHOWDGH�GLYLQD��QHOOD� FRQWHPSOD]LRQ� GHOOD� TXDOH� JOL� SLWDJRULFL�� &DOGHL�� SODWRQLFL� HG� DOWUL�� DO� PHJOLRU�PRGR�FKH�SRVVRQR��V
LQJHJQDQR�G
LQDO]DUVL��9HGGH�LO�JUDQ�FDFFLDWRU� FRPSUHVH��TXDQWR�q SRVVLELOH�H�GRYHQQH�FDFFLD��DQGDYD�SHU�SUHGDUH�H�ULPDVH�SUHGD�TXHVWR�FDFFLDWRU�SHU�O
RSHUD]LRQ�GH�O
LQWHOOHWWR�FRQ�FXL�FRQYHUWH�OH�FRVH�DSSUHVH�LQ�Vp���
&LFDGD�,QWHQGR��SHUFKp�IRUPD�OH�VSHFLH�LQWHOOLJLELOL�D�VXR�PRGR�H�OH�SURSRU]LRQD�DOODVXD�FDSDFLWj��SHUFKp�VRQ�ULFHYXWH�D�PRGR�GH�FKL�OH�ULFHYH���
7DQVLOOR�( TXHVWD�FDFFLD�SHU�O
RSHUD]LRQ�GHOOD�YROXQWDGH��SHU�DWWR�GHOOD�TXDOH�OXL�VL�FRQYHUWH�QHOO
RJJHWWR���
&LFDGD�,QWHQGR��SHUFKp�OR�DPRUH�WUDQVIRUPD�H�FRQYHUWH�QHOOD�FRVD�DPDWD���
7DQVLOOR�6DLEHQH�FKH�O
LQWHOOHWWR�DSSUHQGH�OH�FRVH�LQWHOOLJLELOPHQWH��LGHVW VHFRQGR�LO�VXR�PRGR��H�OD�YROXQWj�SHUVHJXLWD�OH�FRVH�QDWXUDOPHQWH��FLRq�VHFRQGR�OD�UDJJLRQH�FRQ�OD�TXDOH�VRQR�LQ�Vp��&RVVu�$WWHRQH�FRQ�TXH
�SHQVLHUL��TXHL�FDQL�FKH�FHUFDYDQR�HVWUD�GL�Vp�LO�EHQH�� OD� VDSLHQ]D�� OD� EHOWDGH�� OD� ILHUD� ERVFDUHFFLD�� HG� LQ� TXHO� PRGR� FKH� JLXQVH� DOOD�SUHVHQ]D� GL� TXHOOD�� UDSLWR� IXRU� GL� Vp� GD� WDQWD� EHOOH]]D�� GRYHQQH� SUHGD�� YHGGHVL�FRQYHUWLWR�LQ�TXHO�FKH�FHUFDYD��H�V
DFFRUVH�FKH�GH�JOL�VXRL�FDQL��GH�JOL�VXRL�SHQVLHUL�HJOL�PHGHVLPR�YHQHD�DG�HVVHUH�OD�EUDPDWD�SUHGD��SHUFKp�JLj�DYHQGROD�FRQWUDWWD�LQ�Vp��QRQ�HUD�QHFHVVDULR�GL�FHUFDUH�IXRU�GL�Vp�OD�GLYLQLWj���
&LFDGD�3HUz�EHQ�VL�GLFH�LO�UHJQR�GH�'LR�HVVHU�LQ�QRL��H�OD�GLYLQLWDGH�DELWDU�LQ�QRL�SHU�IRU]D�GHO�ULIRUPDWR�LQWHOOHWWR�H�YROXQWDGH���
7DQVLOOR� &RVVu� q�� (FFR� GXQTXH� FRPH� O
$WWHRQH�� PHVVR� LQ� SUHGD� GH� VXRL� FDQL��SHUVHJXLWDWR� GD� SURSULL� SHQVLHUL�� FRUUH� H� GUL]]D� L� QRYL� SDVVL�� q� ULQRYDWR� D� SURFHGHUH�GLYLQDPHQWH�H�SL��OHJJLHUPHQWH��FLRq�FRQ�PDJJLRU�IDFLOLWj�H�FRQ�XQD�SL��HIILFDFH�OHQD��D
�OXRJKL�SL��IROWL��DOOL�GHVHUWL��DOOD�UHJJLRQ�GH�FRVH�LQFRPSUHQVLELOL��GD�TXHO�FK
HUD�XQ�XRP�YROJDUH� H� FRPPXQH�� GRYLHQ� UDUR� HG� HURLFR�� KD� FRVWXPL� H� FRQFHWWL� UDUL�� H� ID�HVWUDRUGLQDULD�YLWD��4XD�JOL�GjQ�PRUWH�L�VXRL�JUDQ�FDQL�H�PROWL��TXD�ILQLVFH�OD�VXD YLWD�VHFRQGR� LO� PRQGR� SD]]R�� VHQVXDOH�� FLHFR� H� IDQWDVWLFR�� H� FRPLQFLD� D� YLYHUH�LQWHOOHWWXDOPHQWH��YLYH�YLWD�GH�GHL��SDVFHVL�G
DPEURVLD�H�LQHEULDVL�GL�QHWWDUH��� $SSUHVVR�VRWWR�IRUPD�G
XQ
DOWUD�VLPLOLWXGLQH�GHVFULYH�OD�PDQLHUD�FRQ�FXL�V
DUPD�DOOD�RWWHQ]LRQ GH�O
RJJHWWR��H�GLFH��

0LR�SDVVDU�VROLWDULR��D�TXHOOD�SDUWH��&KH�DGRPEU
H�LQJRPEUD�WXWW
LO�PLR�SHQVLHUR���7RVWR�W
DQQLGD�LYL�RJQL�WXR�PHVWLHUR��5DIIHUPD��LYL�O
LQGXVWULD�VSHQGL�H�O
DUWH���5LQDVFL�Oj��Oj�VX�YRJOL�DOOHYDUWH��*OL�WXRL�YDJKL�SXOFLQL�RPDL�FK
LO�ILHUR��'HVWLQ�DY
HVSHGLW
LO�FRUV
LQWLHUR��&RQWUR�O
LPSUHVD��RQGH�VROHD�ULWUDUWH���9D
��SL��QRELO�ULFHWWR��%UDPR�WL�JRGL��H�DUDL�SHU�JXLGD�XQ�GLR��&KH�GD�FKL�QXOOD�YHGH��q�FLHFR�GHWWR���9D
��WL�VLD�VHPSUH�SLR��2JQL�QXPH�GL�TXHVW
DPSLR�DUFKLWHWWR���( QRQ�WRUQDU�D�PH�VH�QRQ�VHL�PLR���



,O�SURJUHVVR�VRSUD�VLJQLILFDWR�SHU�LO�FDFFLDWRU�FKH�DJLWD�JOL�VXRL�FDQL��YLHQ�TXD�DG�HVVHU�ILJXUDWR�SHU�XQ�FXRU�DODWR�FKH�q�LQYLDWR�GD�OD�JDEELD��LQ�FXL�VL�VWDYD�RFLRVR�H�TXLHWR��DG�DQQLGDUVL� DOWR�� DG� DOOLHYDU� JOL� SXOFLQL�� VXRL� SHQVLHUL�� HVVHQGR� YHQXWR� LO� WHPSR� LQ� FXL�FHVVDQR�JOL�LPSHGLPHQWL�FKH�GD�IXRUL�PLOOH�RFFDVLRQL��H�GD�GHQWUR�OD�QDWXUDO�LPEHFLOOLWj�VXEPLQLVWUDYDQR��/LFHQ]LDOR�GXQTXH��SHU�IDUJOL�SL��PDJQLILFD�FRQGL]LRQH��DSSOLFDQGROR�D SL��DOWR�SURSRVLWR�HG�LQWHQWR��RU FKH�VRQ�SL��IHUPDPHQWH�LPSLXPDWH�TXHOOH�SRWHQ]H�GH� O
DQLPD�VLJQLILFDWH�DQFR�GD�SODWRQLFL�SHU� OH�GXH�DOL��(�JOL�FRPPHWWH�SHU�JXLGD�TXHO�GLR�FKH�GDO�FLHFR�YROJR�q�VWLPDWR�LQVDQR�H�FLHFR��FLRq�O
$PRUH��LO�TXDO�SHU�PHUFp�H�IDYRU�GHO� FLHOR�q�SRWHQWH�GL� WUDVIRUPDUOR�FRPH� LQ�TXHOO
DOWUD�QDWXUD�DOOD�TXDOH�DVSLUD�R�TXHO�VWDWR�GDO�TXDOH�YD�SHUHJULQDQGR�EDQGLWR��2QGH�GLVVH��(�QRQ� WRUQDU�D�PH�FKH�QRQ�VHL�PLR��GL�VRUWH�FKH�QRQ�FRQ�LQGLJQLWj�SRVVD�LR�GLUH�FRQ�TXHOO
DOWUR��

/DVFLDWR�P
KDL��FXRU�PLR���( OXPH�G
RFFKL�PLHL��QRQ�VHL�SL��PHFR���
$SSUHVVR� GHVFULYH� OD� PRUWH� GH� O
DQLPD�� FKH� GD� FDEDOLVWL� q� FKLDPDWD�PRUWH� GL� EDFLR��ILJXUDWD�QHOOD�&DQWLFD�GL�6DORPRQH��GRYH�O
DPLFD�GLFH��

&KH�PL�EDFLH�FRO�EDFLR�GH�VXD�ERFFD���3HUFKp�FRO�VXR�IHULUH��8Q�WURSSR�FUXGR�DPRU�PL�ID�ODQJXLUH���GD�DOWUL�q�FKLDPDWD�VRQQR��GRYH�GLFH�LO�6DOPLVWD���6
DYYHUUj��FK
LR�GLD�VRQQR�D�JOL�RFFKL�PLHL���( OH�SDOSHEUH�PLH�GRUPLWDUDQVL���$UUz�
Q�FROXL�SDFLILFR�ULSRVR���
'LFH��GXQTXH��FRVVu�O
DOPD��FRPH�ODQJXLGD�SHU�HVVHU�PRUWD�LQ�Vp��H�YLYD�QH�O
RJJHWWR��

$EELDWH�FXUD��R�IXULRVL��DO�FRUH���&Kp�WURSS
LO�PLR��GD�PH�IDWWR�ORQWDQR���&RQGRWWR�LQ�FUXG
H�GLVSLHWDWD�PDQR���/LHWR�VRJJLRUQ
RYH�VL�VSDVPD�H�PXRUH���&R�L�SHQVLHU�PHO�ULFKLDPR�D�WXWWH�O
RUH���(G�HL�UXEHOOR��TXDO�JLUIDOFR�LQVDQR���1RQ�SL��FRQRVFH�TXHOO
DPLFD�PDQR���2QGH��SHU�QRQ�WRUQDU��q�XVFLWR�IRUH���%HOOD�IHUD��FK
LQ�SHQH��7DQWH�FRQWHQWL��LO�FRU��VSLUWR��DOPD�DQQRGL��&RQ�WXH�SXQWH��WXRL�YDPSL�H�WXH�FDWHQH���'H�VJXDUGL��DFFHQWL�H�PRGL���4XHO�FKH�ODQJXLVF
HG�DUGH��H�QRQ�ULYLHQH���&KL�ILD�FKH�VDOGL��UHIULJHUH�H�VQRGL"��
,YL� O
DQLPD�GROHQWH�QRQ�JLj�SHU�YHUD�GLVFRQWHQWH]]D��PD�FRQ�DIIHWWR�GL�FHUWR�DPRURVR�PDUWuUH�SDUOD� FRPH�GUL]]DQGR� LO� VXR� VHUPRQH�D�JOL� VLPLOPHQWH�DSSDVVLRQDWL�� FRPH�VH�



QRQ�D�IHOLFH�VXR�JUDGR�DEELD�GRQDWR�FRQJHGR�DO�FRUH��FKH�FRUUH�GRYH�QRQ�SXz�DUULYDUH��VL�VWHQGH�GRYH�QRQ�SXz�JLRQJHUH��H�YXRO�DEEUDFFLDUH�TXHO�FKH�QRQ�SXz�FRPSUHQGHUH��H�FRQ�FLz�SHUFKp�LQ�YDQR�V
DOORQWDQH�GD�OHL��PDL�VHPSUH�SL��H�SL��YD�DFFHQGHQGRVL�YHUVR�O
LQILQLWR���
&LFDGD�2QGH� SURFHGH�� R� 7DQVLOOR�� FKH� O
DQLPR� LQ� WDO� SURJUHVVR� V
DSSDJD� GHO� VXR�WRUPHQWR"�RQGH�SURFHGH�TXHO�VSURQH�FK
LO�VWLPROD�VHPSUH�ROWUH�TXHO�FKH�SRVVLHGH"��
7DQVLOOR�'D�TXHVWR��FKH�WL�GLUz�DGHVVR��(VVHQGR�O
LQWHOOHWWR�GLYHQXWR�DOO
DSSUHQVLRQ�G
XQD�FHUWD�H�GHILQLWD�IRUPD�LQWHOOLJLELOH��H�OD�YRORQWj�DOO
DIIH]LRQH�FRPPHQVXUDWD�D�WDOH�DSSUHQVLRQH��O
LQWHOOHWWR�QRQ�VL�IHUPD�Oj��SHUFKp�GDO�SURSULR�OXPH�q�SURPRVVR�D�SHQVDUH�D TXHOOR� FKH� FRQWLHQH� LQ� Vp�RJQL�JHQR�GH� LQWHOOLJLELOH�HG�DSSHWLELOH�� VLQ�FKH�YHJQD�DG�DSSUHQGHUH� FRQ� O
LQWHOOHWWR� O
HPLQHQ]D� GHO� IRQWH� GH� O
LGHH�� RFHDQR� G
RJQL� YHULWj� H�ERQWDGH�� ,QGL� DYLHQH� FKH� TXDOXQTXH� VSHFLH� JOL� YHJQD� SUHVHQWDWD� H� GD� OHL� YHJQD�FRPSUHVD�� GD� TXHVWR� FKH� q� SUHVHQWDWD� H� FRPSUHVD�� JLXGLFD� FKH� VRSUD� HVVD� q� DOWUD�PDJJLRUH�H�PDJJLRUH��FRQ�FLz�VHPSUH�ULWURYDQGRVL�LQ�GLVFRUVR�H�PRWR LQ�FHUWD�PDQLHUD��3HUFKp�VHPSUH�YHGH�FKH�TXHO�WXWWR�FKH�SRVVLHGH��q�FRVD�PLVXUDWD��H�SHUz�QRQ�SXz�HVVHUH�EDVWDQWH�SHU�Vp��QRQ�EXRQR�GD�SHU�Vp��QRQ�EHOOR�GD�SHU�Vp��SHUFKp�QRQ�q�O
XQLYHUVR��QRQ�q O
HQWH� DEVROXWR��PD� FRQWUDWWR� DG�HVVHU�TXHVWD�QDWXUD��DG�HVVHU�TXHVWD� VSHFLH��TXHVWD�IRUPD� UDSUHVHQWDWD� D� O
LQWHOOHWWR� H� SUHVHQWH� D� O
DQLPR�� 6HPSUH� GXQTXH� GDO� EHOOR�FRPSUHVR��H�SHU�FRQVHJXHQ]D�PLVXUDWR��H�FRQVHJXHQWHPHQWH�EHOOR�SHU�SDUWLFLSD]LRQH��ID�SURJUHVVR�YHUVR�TXHOOR�FKH�q�YHUDPHQWH�EHOOR��FKH�QRQ�KD�PDUJLQH�H FLUFRQVFUL]LRQH�DOFXQD���
&LFDGD�4XHVWD�SURVHFX]LRQH�PL�SDU�YDQD���
7DQVLOOR�$Q]L�QRQ��DWWHVR�FKH�QRQ�q�FRVD�QDWXUDOH�Qp�FRQYHQLHQWH�FKH�O
LQILQLWR�VLD�FRPSUHVR��Qp�HVVR�SXz�GRQDUVL�ILQLWR��SHUFLRFKp�QRQ�VDUUHEH�LQILQLWR��PD�q�FRQYHQLHQWH�H QDWXUDOH�FKH�O
LQILQLWR��SHU�HVVHUH�LQILQLWR��VLD�LQILQLWDPHQWH�SHUVHJXLWDWR��LQ�TXHO�PRGR�GL�SHUVHFX]LRQH�LO�TXDOH�QRQ�KD�UDJJLRQ�GL�PRWR�ILVLFR��PD�GL�FHUWR�PRWR�PHWDILVLFR��HG�LO�TXDOH�QRQ�q�GD�LPSHUIHWWR�DO�SHUIHWWR��PD�YD�FLUFXHQGR�SHU�JOL�JUDGL�GHOOD�SHUIH]LRQH��SHU�JLRQJHUH�D�TXHO�FHQWUR�LQILQLWR��LO�TXDOH�QRQ�q�IRUPDWR�Qp�IRUPD���
&LFDGD�9RUUHL�VDSHUH�FRPH�FLUFXHQGR�VL�SXz�DUULYDUH�DO�FHQWUR"��
7DQVLOOR�1RQ�SRVVR�VDSHUOR���
&LFDGD�3HUFKp�OR�GLFL"��
7DQVLOOR�3HUFKp�SRVVR�GLUOR�H�ODVFLDUYHO�FRQVLGHUDUH���
&LFDGD� 6H� QRQ� YROHWH� GLUH� FKH� TXHO� FKH� SHUVpJXLWD� O
LQILQLWR�� q� FRPH� FROXL� FKH�GLVFRUUHQGR�SHU�OD�FLUFRQIHUHQ]D�FHUFD�LO�FHQWUR��LR�QRQ�VR�TXHO�FKH�YRJOLDWH�GLUH���
7DQVLOOR�$OWUR���
&LFDGD�2U�VH�QRQ�YXRL�GHFKLDUDUWL��LR�QRQ�YRJOLR�LQWHQGHUWL��0D�GLPPL��VH�WL�SLDFH��FKH�LQWHQGH�SHU�TXHO�FKH�GLFH�LO�FRUH�HVVHU�FRQGRWWR�LQ�FUXGD�H�GLVSLHWDWD�PDQR"��
7DQVLOOR�,QWHQGH�XQD�VLPLOLWXGLQH�R�PHWDIRUD�WROWD�GD�TXHO��FKH�FRPXQPHQWH�VL�GLFH�FUXGHOH� FKL� QRQ� VL� ODVFLD� IUXLUH� R� QRQ�SLHQDPHQWH� IUXLUH�� H� FKH� q� SL�� LQ�GHVLR� FKH� LQ�SRVVHVVLRQH� RQGH�SHU� TXHO� FKH�SRVVLHGH� DOFXQR�� QRQ� DO� WXWWR� OLHWR� VRJJLRUQD��SHUFKp�EUDPD��VL�VSDVPD�H�PXRUH���
&LFDGD�4XDOL�VRQ�TXHL�SHQVLHUL�FKH�LO�ULFKLDPDQR�D�GLHWUR��SHU�ULWUDUOR�GD�Vu�JHQHURVD�LPSUHVD"��
7DQVLOOR�*OL�DIIHWWL�VHQVLWLYL�HG�DOWUL�QDWXUDOL�FKH�JXDUGDQR�DO�UHJLPHQWR�GHO�FRUSR��
&LFDGD�&KH�KDQQR�D�IDU�TXHOOL�GL�TXHVWR�FKH�LQ�PRGR�DOFXQR�QRQ�SXz�DJJLXWDUJOL��Qp�IDYRULUJOL"��
7DQVLOOR�1RQ�KDQQR�D�IDU�GL�OXL��PD�GH�O
DQLPD��OD�TXDOH��HVVHQGR�WURSSR�LQWHQWD�DG�XQD�RSUD�R�VWXGLR��GRYLHQ�UHPLVVD�H�SRFR�VROOHFLWD�QH�O
DOWUD���
&LFDGD�3HUFKp�OR�FKLDPD�TXDO�LQVDQR"��



7DQVLOOR�3HUFKp�VRSUDVDSH���
&LFDGD�6RJOLRQR�HVVHU�FKLDPDWL�LQVDQL�TXHL�FKH�PHQ�VDQQR���
7DQVLOOR�$Q]L�LQVDQL�VRQ�FKLDPDWL�TXHOOL�FKH�QRQ�VDQQR�VHFRQGR�O
RUGLQDULR��R�FKH�WHQGDQR�SL��EDVVR�SHU�DYHU�PHQ�VHQVR��R�FKH�WHQGDQR�SL��DOWR�SHU�DYHU�SL��LQWHOOHWWR���
&LFDGD�0
DFFRUJR� FKH� GLFL� LO� YHUR�� 2U� GLPPL� DSSUHVVR�� TXDL� VRQR� OH� SXQWH�� JOL�YDPSL�H�OH�FDWHQH"��
7DQVLOOR� 3XQWH� VRQ� TXHOOH� QXRYH� FKH� VWLPXODQR� H� ULVYHJOLDQR� O
DIIHWWR� SHUFKp�DWWHQGD��YDPSL�VRQ�JOL�UDJJL�GHOOD�EHOOH]]D�SUHVHQWH�FKH�DFFHQGH�TXHO�FKH�JOL�DWWHQGH��FDWHQH� VRQ� OH� SDUWL� H� FLUFRQVWDQ]H� FKH� WHJQRQR� ILVVL� JOL� RFFKL� GH� O
DWWHQ]LRQH� HG�XQLWL�LQVLHPH�JOL�RJJHWWL�H�OH�SRWHQ]H���
&LFDGD�&KH�VRQ�JOL�VJXDUGL��DFFHQWL�H�PRGL"��
7DQVLOOR�6JXDUGL� VRQ� OH� UDJJLRQL� FRQ� OH�TXDOL� O
RJJHWWR� �FRPH�QH�PLUDVVH�� FL� VL� ID�SUHVHQWH�� DFFHQWL� VRQ� OH� UDJJLRQL� FRQ� OH� TXDOL� FL� LQVSLUD� HG� LQIRUPD�� PRGL� VRQ� OH�FLUFRQVWDQ]H�FRQ�OH�TXDOL�FL�SLDFH�VHPSUH�HG�DJJUDGD��'L�VRUWH�FK
LO�FRU�FKH�GROFHPHQWH�ODQJXLVFH�� VXDYHPHQWH� DUGH� H� FRQVWDQWHPHQWH� QHOO
RSUD� SHUVHYHUD�� WHPH� FKH� OD� VXD�IHULWD�VL�VDOGH��FK
LO�VXR�LQFHQGLR�VL�VPRU]H�H�FKH�VL�VFLROJD�LO�VXR�ODFFLR���
&LFDGD�2U�UHFLWD�TXHO�FKH�VpJXLWD���
7DQVLOOR�

$OWL��SURIRQGL�H�GHVWL�PLHL�SHQVLHUL���&K
XVFLU�YROHWH�GD�PDWHUQH�IDVFH��'H�O
DIIOLWW
DOPD��H�VLHWH�DFFRQFL�DUFLHUL��3HU�WLUDU�DO�YHUVDJOLR�RQGH�YL�QDVFH��/
DOWR�FRQFHWWR��LQ�TXHVWL�HUWL�VHQWLHUL��6FRQWUDUYL�D�FUXGD�ILHUD�LO�FLHO�QRQ�ODVFH���6RYYHQJDY
LO�WRUQDU��H�ULFKLDPDWH��,O�FRU�FK
LQ�PDQ�GL�GHD�VHOYDJJLD�ODWH���$UPDWHYL�G
DPRUH��'L�GRPHVWLFKH�ILDPPH��HG�LO�YHGHUH��5HSULPHWH�Vu�IRUWH��FKH�VWUDQLHUH��1RQ�YL�UHQGDQ��FRPSDJQL�GHO�PLR�FRUH���$O�PHQ�SRUWDWH�QXRYD��'L�TXHO�FK
D�OXL�GLOHWWD�H�JLRYD���
4XD� GHVFULYH� OD� QDWXUDO� VROOHFLWXGLQH� GH� O
DQLPD� DWWHQWD� FLUFD� OD� JHQHUD]LRQH� SHU�O
DPLFL]LD�FK
KD�FRQWUDWWD�FRQ�OD�PDWHULD��,VSHGLVFH�JOL�DUPDWL�SHQVLHUL�FKH��VROOHFLWDWL�H�VSLQWL� GDOOD� TXHUHOD� GHOOD� QDWXUD� LQIHULRUH�� VRQ� LQYLDWL� D� ULFKLDPDU� LO� FRUH�� /
DQLPD�O
LQVWUXLVFH� FRPH� VL� GHEEDQR� SRUWDUH�� SHUFKp� LQYDJKLWL� HG� DWWUDWWL� GD� O
RJJHWWR� QRQ�IDFLOPHQWH� YHJQDQR� DQFK
HVVL� VHGRWWL� D� ULPDQHU� FDWWLYL� H� FRPSDJQL� GHO� FRUH�� 'LFH�GXQTXH� FKH� V
DUPLQR�G
DPRUH��GL�TXHOOR�DPRUH�FKH�DFFHQGH�FRQ�GRPHVWLFKH� ILDPPH��FLRq�TXHOOR�FKH�q�DPLFR�GH�OD�JHQHUD]LRQH�DOOD�TXDOH�VRQ�XEOLJDWL��H�QHOOD�FXL�OHJD]LRQH��PLQLVWHULR� H� PLOL]LD� VL� ULWURYDQR�� $SSUHVVR� OL� Gj� RUGLQH� FKH� UHSULPDQR� LO� YHGHUH�FKLXGHQGR�JOL�RFFKL��SHUFKp�QRQ�PLULQR�DOWUD�EHOWDGH�R�ERQWDGH�FKH�TXHOOD�TXDO�JOL�q�SUHVHQWH��DPLFD�H�PDGUH��(�FRQFKLXGH�DO�ILQH�FKH�VH�SHU�DOWUR�XIILFLR�QRQ�YRJOLRQR�IDUVL�ULYHGHUH��ULYHJQDQR�DO�PDQFR�SHU�GRQDUJOL�VDJJLR�GHOOH�UDJJLRQL�H�VWDWR�GHO�VXR�FRUH���

&LFDGD� 3ULPD� FKH� SURFHGLDWH� DG� DOWUR�� YRUUHL� LQWHQGHU� GD� YRL�� FKH� q� TXHOOR� FKH�LQWHQGH�O
DQLPD�TXDQGR�GLFH�D�JOL�SHQVLHUL��LO�YHGHUH�UHSULPHWH�Vu�IRUWH"��
7DQVLOOR�7L�GLUz��2JQL� DPRUH�SURFHGH�GDO�YHGHUH�� O
DPRUH� LQWHOOLJLELOH�GDO�YHGHUH�LQWHOOLJLELOPHQWH�� LO� VHQVLELOH� GDO� YHGHUH� VHQVLELOPHQWH�� 2U� TXHVWR� YHGHUH� KD� GXH�



VLJQLILFD]LRQL�� SHUFKp� R� VLJQLILFD� OD� SRWHQ]D� YLVLYD�� FLRq� OD� YLVWD�� FKH� q� O
LQWHOOHWWR��RYHUDPHQWH� VHQVR�� R� VLJQLILFD� O
DWWR� GL� TXHOOD� SRWHQ]D�� FLRq� TXHOO
DSSOLFD]LRQH� FKH� ID�O
RFFKLR�R�O
LQWHOOHWWR�D�O
RJJHWWR�PDWHULDOH�R�LQWHOOHWWXDOH��4XDQGR�GXQTXH�VL�FRQVHJOLDQR�JOL� SHQVLHUL� GL� UHSULPHUH� LO� YHGHUH�� QRQ� V
LQWHQGH� GHO� SULPR�PRGR��PD� GHO� VHFRQGR��SHUFKp�TXHVWR�q�LO�SDGUH�GHOOD�VHJXHQWH�DIIH]LRQH�GH�O
DSSHWLWR�VHQVLWLYR�R�LQWHOOHWWLYR���
&LFDGD�4XHVWR�q�TXHOOR�FK
LR�YROHYR�XGLU�GD�YRL��2U�VH�O
DWWR�GHOOD�SRWHQ]D�YLVLYD�q�FDXVD�GHO�PDOH�R�EHQH�FKH�SURFHGH�GDO�YHGHUH��RQGH�DYYLHQH�FKH�DPLDPR�H�GHVLGHUDPR�GL�YHGHUH"�(G�RQGH�DYYLHQH�FKH�QHOOH�FRVH�GLYLQH�DEELDPR�SL��DPRUH�FKH�QRWL]LD"��
7DQVLOOR�'HVLGHULDPR� LO� YHGHUH�� SHUFKp� LQ� TXDOFKH�PRGR� YHJJLDPR� OD� ERQWj� GHO�YHGHUH�� SHUFKp� VLDPR� LQIRUPDWL� FKH�SHU� O
DWWR�GHO� YHGHUH� OH� FRVH� EHOOH� V
RIIUHQR��SHUz�GHVLGHUDPR�TXHOO
DWWR�SHUFKp�GHVLGHULDPR�OH�FRVH�EHOOH���
&LFDGD�'HVLGHULDPR�LO�EHOOR�H�EXRQR��PD�LO�YHGHUH�QRQ�q�EHOOR��Qp�EXRQR��DQ]L�SL��WRVWR�TXHOOR�q�SDUDJRQH�R� OXFH�SHU� FXL�YHJJLDPR�QRQ�VRODPHQWH� LO�EHOOR�H�EXRQR��PD�DQFR�LO�ULR�H�EUXWWR��3HUz�PL�SDUH�FK
LO�YHGHUH�WDQWR�SXz HVVHU�EHOOR�R�EXRQR��TXDQWR�OD�YLVWD�SXz�HVVHU�ELDQFR�R�QHUR��VH�GXQTXH�OD�YLVWD��OD�TXDOH�q�DWWR��QRQ�q�EHOOR�Qp�EXRQR��FRPH�SXz�FDGHUH�LQ�GHVLGHULR"��
7DQVLOOR�6H�QRQ�SHU�Vp��FHUWDPHQWH�SHU�DOWUR�q�GHVLGHUDWD��HVVHQGR�FKH�O
DSSUHQVLRQ�GL�TXHOO
DOWUR�VHQ]D�OHL�QRQ�VL�IDFFLD���
&LFDGD�&KH� GLUDL�� VH� TXHOO
DOWUR� QRQ� q� LQ� QRWL]LD� GL� VHQVR�� Qp� G
LQWHOOHWWR"� &RPH��GLFR�� SXz� HVVHU� GHVLGHUDWR� DOPDQFR� G
HVVHU� YLVWR�� VH� GL� HVVR� QRQ� q� QRWL]LD� DOFXQD�� VH�YHUVR�TXHOOR�Qp�O
LQWHOOHWWR��Qp�LO�VHQVR�KD�HVHUFLWDWR�DWWR�DOFXQR��DQ]L�q�LQ�GXELR�VH�VLD�LQWHOOLJLELOH�R�VHQVLELOH��VH�VLD�FRVD�FRUSRUHD�R�LQFRUSRUHD��VH�VLD�XQR�R�GRL�R�SL���G
XQD�R�G
XQ
DOWUD�PDQLHUD"��
7DQVLOOR�5LVSRQGR�FKH�QHO�VHQVR�H�O
LQWHOOHWWR�q�XQ�DSSHWLWR�HG�DSSXOVR�DO�VHQVLELOH�LQ�JHQHUDOH��SHUFKp�O
LQWHOOHWWR�YXRO�LQWHQGHU�WXWWR�LO�YHUR��SHUFKp�V
DSSUHQGD�SRL�WXWWR�TXHOOR�FKH�q�EHOOR�R�EXRQR�LQWHOOLJLELOH��OD�SRWHQ]D�VHQVLWLYD�YXRO�LQIRUPDUVL�GH�WXWWR�LO�VHQVLELOH��SHUFKp�V
DSSUHQGD�SRL�TXDQWR�q�EXRQR�R�EHOOR�VHQVLELOH��,QGL�DYLHQH�FKH�QRQ�PHQR�GHVLGHUDPR�YHGHUH�OH�FRVH�LJQRWH�H�PDL�YLVWH��FKH�OH�FRVH�FRQRVFLXWH�H�YLVWH��(�GD�TXHVWR� QRQ� VpJXLWD� FK
LO� GHVLGHULR� QRQ�SURFHGD�GD� OD� FRJQL]LRQH�� H� FKH� TXDOFKH� FRVD�GHVLGHULDPR� FKH� QRQ� q� FRQRVFLXWD�� PD� GLFR� FKH� VWD� SXU� UDWR� H� IHUPR� FKH� QRQ�GHVLGHULDPR� FRVH� LQFRJQLWH� 3HUFKp� VH� VRQR� RFFROWH� TXDQWR� DOO
HVVHU� SDUWLFXODUH�� QRQ�VRQR�RFFROWH�TXDQWR�D�O
HVVHU�JHQHUDOH��FRPH�LQ�WXWWD�OD�SRWHQ]D�YLVLYD�VL�WURYD�WXWWR�LO�YLVLELOH� LQ� DWWLWXGLQH�� QHOOD� LQWHOOHWWLYD� WXWWR� O
LQWHOOLJLELOH�� 3HUz� FRPH�QH� O
DWWLWXGLQH� q�O
LQFOLQD]LRQH D�O
DWWR��DYLHQH�FKH�O
XQD�H�O
DOWUD�SRWHQ]D�q�LQFKLQDWD�D�O
DWWR�LQ�XQLYHUVDOH��FRPH� D� FRVD� QDWXUDOPHQWH� DSSUHVD� SHU� EXRQD��1RQ� SDUODYD� GXQTXH� D� VRUGL� R� FLHFKL�O
DQLPD�� TXDQGR� FRQVXOWDYD� FRQ� VXRL� SHQVLHUL� GH� UHSULPHUH� LO� YHGHUH�� LO� TXDOH�TXDQWXQTXH�QRQ�VLD�FDXVD�SURVVLPD�GHO�YROHUH�q�SHUz�FDXVD�SULPD�H�SULQFLSDOH���
&LFDGD�&KH�LQWHQGHWH�SHU�TXHVWR�XOWLPDPHQWH�GHWWR"��
7DQVLOOR� ,QWHQGR� FKH�QRQ�q� OD� ILJXUD�R� OD� VSHFLH� VHQVLELOPHQWH�R� LQWHOOLJLELOPHQWH�UHSUHVHQWDWD�� OD� TXDOH� SHU� Vp� PXRYH�� SHUFKp� PHQWUH� DOFXQR VWD� PLUDQGR� OD� ILJXUD�PDQLIHVWD� D�JOL�RFFKL��QRQ�YLHQH�DQFRUD�DG�DPDUH��PD�GD�TXHOOR� LQVWDQWH�FKH� O
DQLPR�FRQFLSH�LQ�VH�VWHVVR�TXHOOD�ILJXUDWD�QRQ�SL��YLVLELOH�PD�FRJLWDELOH��QRQ�SL��GLYLGXD�PD�LQGLYLGXD��QRQ�SL��VRWWR�VSHFLH�GL�FRVD��PD�VRWWR�VSHFLH�GL�EXRQR�R�EHOOR��DOORUD�VXELWR�QDVFH�O
DPRUH��2U�TXHVWR�q�TXHO�YHGHUH�GDO�TXDOH�O
DQLPD�YRUUHEEH�GLYHUWLU�JOL�RFFKL�GH�VXRL�SHQVLHUL��4XD�OD�YLVWD�VXROH�SURPXRYHUH�O
DIIHWWR�DG�DPDU�SL��FKH�QRQ�q�TXHO�FKH�YHGH��SHUFKp��FRPH�SRFR� ID�KR�GHWWR�� VHPSUH�FRQVLGHUD� �SHU� OD�QRWL]LD�XQLYHUVDOH�FKH�WLHQH�GHO�EHOOR�H�EXRQR��FKH��ROWUH�OL�JUDGL�GHOOD�FRPSUHVD�VSHFLH�GH�EXRQR�H�EHOOR��VRQR�DOWUL�HG�DOWUL�LQ�LQILQLWR���
&LFDGD�2QGH�SURFHGH�FKH�GRSR�FKH�VLDPR�LQIRUPDWL�GH�OD�VSHFLH�GHO�EHOOR�OD�TXDOH�q�



FRQFHSXWD�QHOO
DQLPR��SXUH�GHVLGHULDPR�GL�SDVFHUH�OD�YLVWD�HVWHULRUH"��
7DQVLOOR�'D�TXHO�FKH� O
DQLPR�YRUUHEEH�VHPSUH�DPDUH�TXHO�FKH�DPD��YXRO�VHPSUH�YHGHUH�TXHO�FKH�YHGH��3HUz�YXROH�FKH�TXHOOD�VSHFLH��FKH�JOL�q�VWDWD�SDUWXULWD�GDO�YHGHUH��QRQ� YHJQD� DG� DWWHQXDUVL�� VQHUYDUVL� H� SHUGHUVL�� 9XRO� GXQTXH� VHPSUH� ROWUH� HG� ROWUH�YHGHUH�� SHUFKp� TXHOOR� FKH� SRWUHEH� RVFXUDUVL� QHOO
DIIHWWR� LQWHULRUH�� YHJQD� VSHVVR�LOOXVWUDWR� GDOO
DVSHWWR� HVWHULRUH�� LO� TXDOH� FRPH� q� SULQFLSLR� GH� O
HVVHUH�� ELVRJQD� FKH� VLD�SULQFLSLR� GHO� FRQVHUYDUH�� 3URSRU]LRQDOPHQWH� DFFDGH� QH� O
DWWR� GH� O
LQWHQGHUH� H�FRQVLGHUDUH��SHUFKp�FRPH�OD�YLVWD�VL�UHIHULVFH�DOOH�FRVH�YLVLELOL��FRVVu�O
LQWHOOHWWR�DOOH�FRVH�LQWHOOLJLELOL�� &UHGR� GXQTXH� FK
LQWHQGLDWH� D� FKH� ILQH� HG� LQ� FKH�PRGR� O
DQLPD� LQWHQGD�TXDQGR�GLFH��UHSULPHWH�LO�YHGHUH���
&LFDGD� ,QWHQGR� PROWR� EHQH�� 2U� VHJXLWDWH� D� ULSRUWDU� TXHO� FK
DYYHQQH� GL� TXHVWL�SHQVLHUL���
7DQVLOOR 6pJXLWD�OD�TXHUHOD�GH�OD�PDGUH�FRQWUD�JOL�GHWWL�ILJOL�OL�TXDOL��SHU�DYHU�FRQWUD�O
RUGLQD]LRQ�VXD�DSHUWL�JOL�RFFKL��HG�DIILVVLJOL�DO�VSOHQGRU�GH�O
RJJHWWR��HUDQR�ULPDVL LQ�FRPSDJQLD�GHO�FRUH��'LFH�GXQTXH��

( YRL�DQFRU��D�PH�ILJOL�FUXGHOL���3HU�SL��LQDVSULU�PLD�GRJOLD��PL�ODVFLDVWH���( SHUFKp�VHQ]D�ILQ�SL��PL�TXHUHOL���2JQL�PLD�VSHQH�FRQ�YRL�Q
DPHQDVWH���$ FKH�LO�VHQVR�ULPDQ��R�DYDUL�FLHOL"��$ FKH�TXHVWH�SRWHQ]H�WURQFKH�H�JXDVWH���6H�QRQ�SHU�IDUPL�PDWHULD�HG�HVVHPSLR��'H�Vu�JUDYH�PDUWLU��Vu�OXQJR�VFHPSLR"��'HK��SHU�'LR��FDUL�ILJOL���/DVFLDWH�SXU�PLR�IXRFR�DODWR�LQ�SUHGD���( IDWH�FK
LR�GL�YRL�DOFXQ�ULYHGD��7RUQDWR�D�PH�GD�TXH
�WHQDFL�DUWLJOL�����/DVVD��QHVVXQ�ULYLHQH��3HU�WDUGR�UHIULJHULR�GH�PLH�SHQH���
(FFRPL�PLVHUD��SULYD�GHO� FRUH��DEDQGRQDWD�GD�JOL�SHQVLHUL�� ODVFLDWD�GD� OD�VSHUDQ]D�� OD�TXDO� WXWWD� DYHYR� ILVVD� LQ� HVVL�� $OWUR� QRQ� PL� ULPDQH� FKH� LO� VHQVR� GHOOD� PLD� SRYHUWj��LQIHOLFLWj�H�PLVHULD��(�SHUFKp�QRQ�VRQ�ROWUH�ODVFLDWD�GD�TXHVWR"�SHUFKp�QRQ�PL�VRFFRUUH�OD�PRUWH��RUD�FKH�VRQ�SULYD�GH�OD�YLWD"�$�FKH�PL�WURYR�OH�SRWHQ]H�QDWXUDOL�SULYH�GH�JOL�DWWL�VXRL"�&RPH�SRWUz�LR�VRO�SDVFHUPL�GL�VSHFLH�LQWHOOLJLELOL��FRPH�GL�SDQH�LQWHOOHWWXDOH��VH�OD�VXVWDQ]D� GL� TXHVWR� VXSSRVLWR� q� FRPSRVWD"� &RPH� SRWUz� LR� WUDWWHQLUPL� QHOOD�GRPHVWLFKH]]D� GL� TXHVWH� DPLFKH� H� FDUH� PHPEUD�� FKH� P
KR� LQWHVVXWH� LQ� FLUFD��FRQWHPSUDQGROH�FRQ�OD�VLPPHWULD�GH�OH�TXDOLWDGL�HOHPHQWDUL��VH�PL�DEDQGRQDQR�JOL�PLHL�SHQVLHUL� WXWWL�HG�DIIHWWL�� LQWHQWL�YHUVR� OD�FXUD�GHO�SDQH�LPPDWHULDOH�H�GLYLQR"�6X��VX��R�PLHL�IXJDFL�SHQVLHUL��R�PLR�UXEHOOH�FXRUH��YLYD�LO�VHQVR�GL�FRVH�VHQVLELOL�H�O
LQWHOOHWWR�GH�FRVH� LQWHOOLJLELOL�� 6RFFRUUDVL� DO� FRUSR� FRQ� OD�PDWHULD� H� VXJJHWWR� FRUSRUHR�� H� O
LQWHOOHWWR�FRQ�JOL� VXRL�RJJHWWL� V
DSSDJKH��D� ILQ FKH�FRQVWH�TXHVWD�FRPSRVL]LRQH��QRQ�VL�GLVVROYD�TXHVWD�PDFKLQD��GRYH�SHU�PH]]R�GHO�VSLULWR�O
DQLPD�q�XQLWD�DO�FRUSR��&RPH��PLVHUD��SHU�RSUD�GRPHVWLFD�SL��WRVWR�FKH�SHU�HVWHUQD�YLROHQ]D��KR�GD�YHGHU�TXHVW
RUULELO�GLYRU]LR�QH�OH�PLH�SDUWL�H�PHPEUD"�3HUFKp�O
LQWHOOHWWR�V
LPSDFFLD�GL�GRQDU�OHJJH�DO�VHQVR�H�SULYDUOR�GH� VXRL� FLEL"� H� TXHVWR�� SHU� LO� FRQWUDULR�� UHVLVWH� D� TXHOOR�� YROHQGR� YLYHUH� VHFRQGR� JOL�SURSULL�H�QRQ�VHFRQGR�O
DOWUXL�VWDWXWL"�3HUFKp�TXHVWL�H�QRQ�TXHOOL�SRVVRQR�PDQWHQHUOR�H�



EHDUOR��SHUFLRFKp�GHYH�HVVHUH�DWWHQWR�DOOD�VXD�FRPRGLWDGH�H�YLWD��QRQ�D�O
DOWUXL��1RQ�q�DUPRQLD�H�FRQFRUGLD�GRYH�q�XQLWj��GRYH�XQ�HVVHUH�YXRO�DVVRUELU�WXWWR�O
HVVHUH��PD�GRYH�q RUGLQH� HG� DQDORJLD� GL� FRVH� GLYHUVH�� GRYH� RJQL� FRVD� VHUYD� OD� VXD� QDWXUD�� 3DVFDVL�GXQTXH�LO�VHQVR�VHFRQGR OD�VXD�OHJJH�GH�FRVH�VHQVLELOL�� OD�FDUQH�VHUYD�DOOD�OHJJH�GH�OD�FDUQH�� LO� VSLULWR� DOOD� OHJJH� GHO� VSLULWR�� OD� UDJJLRQH� D� OD� OHJJH� GH� OD� UDJJLRQH�� QRQ� VL�FRQIRQGDQR��QRQ�VL�FRQWXUELQR��%DVWD�FKH�XQR�QRQ�JXDVWH�R�SUHJLXGLFKH�DOOD�OHJJH�GH�O
DOWUR�� VH� QRQ� q� JLXVWR� FKH� LO� VHQVR� ROWUDJJH� DOOD� OHJJH� GHOOD� UDJJLRQH�� (C� SXU� FRVD�YLWXSHURVD�FKH�TXHOOD�WLUDQQHJJH�VX�OD�OHJJH�GL�TXHVWR��PDVVLPH�GRYH�O
LQWHOOHWWR�q�SL��SHUHJULQR�H�VWUDQLHUR��HG�LO�VHQVR�q�SL��GRPHVWLFR�H�FRPH�LQ�SURSULD�SDWULD���(FFR�GXQTXH��R�PLHL�SHQVLHUL��FRPH�GL�YRL�DOWUL�VRQ�XEOLJDWL�GL�ULPDQHUH�DOOD�FXUD�GL�FDVD��HG�DOWUL�SRVVRQR�DQGDU�D�SURFDFFLDUH�DOWURYH��4XHVWD�q�OHJJH�GL�QDWXUD��TXHVWD�SHU�FRQVHJXHQ]D�q�OHJJH�GHOO
DXWRUH�H�SULQFLSLR�GHOOD�QDWXUD��3HFFDWH�GXQTXH��RU�FKH�WXWWL��VHGRWWL�GDOOD�YDJKH]]D�GH�O
LQWHOOHWWR��ODVFLDWH�DO�SHULJOLR�GH�OD�PRUWH�O
DOWUD�SDUWH�GL�PH��2QGH� YL� q� QDWR� TXHVWR�PDOHQFROLFR� H� SHUYHUVR� XPRUH� GL� URPSHUH� OH� FHUWH� H� QDWXUDOL�OHJJL�GH� OD�YLWD�YHUD�FKH�VWD�QHOOH�YRVWUH�PDQL��SHU�XQD� LQFHUWD�H�FKH�QRQ�q�VH�QRQ� LQ�RPEUD� ROWUH� JOL� OLPLWL� GHO� IDQWDVWLFR� SHQVLHUR"� 9L� SDU� FRVD� QDWXUDOH� FKH� QRQ� YLYDQR�DQLPDOH��HG�XPDQDPHQWH��PD�GLYLQD���VH�HOOL�QRQ�VRQR�GHL�PD�XRPLQL�HG�DQLPDOL"��(C� OHJJH� GHO� IDWR� H� GHOOD� QDWXUD� FKH� RJQL� FRVD� V
DGRSUH� VHFRQGR� OD� FRQGL]LRQ� GH�O
HVVHU�VXR��3HUFKp� GXQTXH��PHQWUH�SHUVHJXLWDWH� LO�QHWWDUH�DYDUR�GH�JOL�GHL��SHUGHWH�LO�YRVWUR�SUHVHQWH�H�SURSULR��DIIOLJHQGRYL�IRUVH�VRWWR�OD�YDQD�VSHUDQ]D�GH�O
DOWUXL"�&UHGHWH�FKH� QRQ� VL� GHEED� VGHJQDU� OD� QDWXUD� GL� GRQDUYL� O
DOWUR� EHQH�� VH� TXHOOR� FKH�SUHVHQWDQHDPHQWH�Y
RIIUH��WDQWR�VWROWDPHQWH�GLVSUHJJLDWH"�

6GHJQDUj�LO�FLHO�GDU�LO�VHFRQGR�EHQH��$ FKL�
O�SULPLHUR�GRQ�FDUR�QRQ�WLHQH���
&RQ�TXHVWH�H� VLPLOL� UDJJLRQL� O
DQLPD��SUHQGHQGR� OD� FDXVD�GH� OD�SDUWH�SL�� LQIHUQD��FHUFD�GH�ULFKLDPDU�JOL�SHQVLHUL�DOOD�FXUD�GHO�FRUSR��0D�TXHOOL��EHQFKp�DO�WDUGL��YHJQRQR�D�PRVWUDUVHJOL�QRQ�JLj�GL�TXHOOD�IRUPD�FRQ�FXL�VL�SDUWvUR��PD�VRO�SHU�GHFKLDUDUJOL�OD�VXD�ULEHOOLRQH�� H� IRU]DUOD� WXWWD� D� VHJXLWDUOL�� /j� RQGH� LQ� TXHVWD� IRUPD� VL� ODJQD� OD� GROHQWH��

$KL��FDQL�G
$WWHRQ��R�ILHUH�LQJUDWH���&KH�GUL]]DL�DO�ULFHWWR�GH�PLD�GLYD���( YRWL�GL�VSHUDQ]D�PL�WRUQDWH���$Q]L�YHQHQGR�D�OD�PDWHUQD�ULYD���7URSS
LQIHOLFH�ILR�PL�ULSRUWDWH���0L�VEUDQDWH��H�YROHWH�FK
L
�QRQ�YLYD���/DVFLDPL��YLWD��FK
DO�PLR�VRO�ULPRQWH���)DWWD�JHPLQR�ULR�VHQ]
LO�PLR�IRQWH���4XDQGR�LO�PLR�SRQGR�JUHYH��&RQYHUUj�FKH�QDWXUD�PL�GLVFLROJD"��4XDQG
DYYHUUj�FK
DQFK
LR�GD�TXD�PL�WROJD���( UDWWR�O
DOW
RJJHWWR�PL�VXOOHYH"��( LQVLHPH�FRO�PLR�FRUH��( L�FRPPXQL�SXOFLQL�LYL�GLPRUH"��
9RJOLRQR� JOL� SODWRQLFL�� FKH� O
DQLPD�� TXDQWR� DOOD� SDUWH� VXSHULRUH� VHPSUH� FRQVLVWD� QH�O
LQWHOOHWWR�� GRYH� KD� UDJJLRQH� G
LQWHOOLJHQ]D� SL�� FKH� GH� DQLPD�� DWWHVR� FKH� DQLPD� q�



QRPDWD�SHU�TXDQWR�YLYLILFD�LO�FRUSR�H�OR�VXVWHQWD��&RVVu�TXD�OD�PHGHVLPD�HVVHQ]D�FKH�QRGULVFH�H�PDQWLHQH� OL�SHQVLHUL� LQ�DOWR�� LQVLHPH�FRO�PDJQLILFDWR�FXRUH�VH� LQGXFH�GDOOD�SDUWH�LQIHULRUH�FRQWULVWDUVL�H�ULFKLDPDU�TXHOOL�FRPH�ULEHOOL���
&LFDGD�6u� FKH�QRQ� VRQR�GXH� HVVHQ]H� FRQWUDULH��PD�XQD� VXJJHWWD� D� GRL� WHUPLQL�GL�FRQWUDULHWDGH"��
7DQVLOOR�&RVVu�q�D�SXQWR��&RPH�LO�UDJJLR�GHO�VROH�LO�TXDOH�TXLQGL�WRFFD�OD�WHUUD HG�q�JLRQWR� D� FRVH� LQIHULRUL� HG� RVFXUH�� FKH� LOOXVWUD�� YLYLILFD� HG� DFFHQGH�� LQGL� q� JLRQWR� D�O
HOHPHQWR�GHO�IXRFR��FLRq�D�OD�VWHOOD�GD�FXL�SURFHGH��KD�SULQFLSLR��q�GLIIXVR�HG�LQ�FXL�KD�SURSULD�HG�RULJLQDOH�VXVVLVWHQ]D��FRVVu�O
DQLPD�FKH�q�QHOO
RUL]RQWH�GHOOD�QDWXUD�FRUSRUHD�HG�LQFRUSRUHD��KD�FRQ�FKH�V
LQDO]H�DOOH�FRVH�VXSHULRUL�HG�LQFKLQH�D�FRVH�LQIHULRUL��(�FLz�SXRL� YHGHUH� QRQ� DFFDGHUH� SHU� UDJJLRQ� HG� RUGLQH� GL� PRWR� ORFDOH�� PD� VRODPHQWH� SHU�DSSXOVR� G
XQD� H� G
XQ
DOWUD� SRWHQ]D� R� IDFXOWDGH�� &RPH� TXDQGR� LO� VHQVR PRQWD�DOO
LPDJLQD]LRQH��O
LPDJLQD]LRQH�DOOD�UDJJLRQH��OD�UDJJLRQH�D�O
LQWHOOHWWR��O
LQWHOOHWWR�D�OD�PHQWH��DOORUD�O
DQLPD�WXWWD�VL�FRQYHUWH�LQ�'LR�HG�DELWD�LO�PRQGR�LQWHOOLJLELOH��2QGH�SHU�LO�FRQWUDULR�GHVFHQGH�SHU�FRQYHUVLRQ�DO�PRQGR�VHQVLELOH�SHU�YLD�GH O
LQWHOOHWWR��UDJJLRQH��LPDJLQD]LRQH��VHQVR��YHJHWD]LRQH���
&LFDGD� (C� YHUR� FK
KR� LQWHVR� FKH� SHU� WURYDUVL� O
DQLPD� QHOO
XOWLPR� JUDGR� GH� FRVH�GLYLQH��PHULWDPHQWH�GHVFHQGH�QHO�FRUSR�PRUWDOH��H�GD�TXHVWR�ULVDOH�GL�QXRYR�DOOL�GLYLQL�JUDGL�� H� FKH� VRQ� WUH� JUDGL� G
LQWHOOLJHQ]H�� SHUFKp� VRQ� DOWUH� QHOOH� TXDOL� O
LQWHOOHWWXDOH�VXSHUD� O
DQLPDOH�� TXDOL� GLFRQR� HVVHUH� O
LQWHOOLJHQ]H� FHOHVWL�� DOWUH� QHOOH� TXDOL� O
DQLPDOH�VXSHUD�O
LQWHOOHWWXDOH��TXDOL�VRQ�O
LQWHOOLJHQ]H�XPDQH��DOWUH�VRQR�QHOOH�TXDOL�O
XQR�H�O
DOWUR�VL�SRUWDQR�XJXDOPHQWH��FRPH�TXHOOH�GH�GHPRQL�R�HURL���
7DQVLOOR�1HOO
DSSUHQGHU�GXQTXH�FKH�ID�OD�PHQWH��QRQ�SXz�GHVLGHUDUH�VH�QRQ�TXDQWR�JOL�q�YLFLQR��SURVVLPR��QRWR�H�IDPLOLDUH��&RVVu�LO�SRUFR�QRQ�SXz�GHVLGHUDU�HVVHU�XRPR��Qp�TXHOOH�FRVH�FKH�VRQ�FRQYHQLHQWL�DOO
DSSHWLWR�XPDQR��$PD�SL��G
LVYROWDUVL�SHU�OD�OXWD�FKH�SHU� XQ� OHWWR� GH� ELVVLQR�� DPD� G
XQLUVL� DG� XQD� VFURID�� QRQ� D� OD� SL�� EHOOD� GRQQD� FKH�SURGXFD� OD�QDWXUD��SHUFKp� O
DIIHWWR� VpJXLWD� OD� UDJJLRQ�GHOOD� VSHFLH��(� WUD�JOL�XRPLQL�VL�SXz�YHGHUH�LO�VLPLOH��VHFRQGR�FKH�DOWUL VRQ�SL��VLPLOL�D�XQD�VSHFLH�GH�EUXWL�DQLPDOL��DOWUL�DG� XQ
DOWUD�� TXHVWL� KDQQR� GHO� TXDGUXSHGH�� TXHOOL� GHO� YRODWLOH�� H� IRUVH� KDQQR� TXDOFKH�YLFLQDQ]D� �OD�TXDO�QRQ�YRJOLR�GLUH��SHU�FXL�VL� VRQ� WURYDWL�TXHL�FKH�VRQR�DIIHWWL�D�FHUWH�VRUWH� GL� EHVWLH�� 2U� D� OD� PHQWH� �FKH� WURYDVL� RSSUHVVD� GDOOD� PDWHULDO� FRQJLRQ]LRQH� GH�O
DQLPD��VH�ILD�OHFLWR�GL�DO]DUVL�DOOD�FRQWHPSOD]LRQH�G
XQ�DOWUR�VWDWR�LQ�FXL�O
DQLPD�SXz�DUULYDUH�� SRWUj� FHUWR� IDU� GLIIHUHQ]D� GD� TXHVWR� D� TXHOOR�� H� SHU� LO� IXWXUR� VSUHJJLDU� LO�SUHVHQWH��&RPH�VH�XQD�EHVWLD�DYHVVH�VHQVR�GHOOD�GLIIHUHQ]D�FKH�q�WUD�OH�VXH�FRQGL]LRQL�H�TXHOOH�GH�O
XRPR��H�O
LJQRELOWj�GHO�VWDWR�VXR�GDOOD�QRELOWj�GHO�VWDWR�XPDQR��DO�TXDOH�QRQ�VWLPDVVH� LPSRVVLELOH� GL� SRWHU� SHUYHQLUH�� DPDUHEEH� SL�� OD�PRUWH� FKH� OL� GRQDVVH� TXHO�FDPLQR� HG� LVSHGL]LRQH�� FKH� OD� YLWD�� TXDOH� O
LQWUDWWLHQH� LQ� TXHOO
HVVHU� SUHVHQWH�� 4XD�GXQTXH��TXDQGR�O
DQLPD�VL�ODJQD�GLFHQGR��2�FDQL�G
$WWHRQ��YLHQH�LQWURGRWWD�FRPH�FRVD�FKH�FRQVWD�GL�SRWHQ]H�LQIHULRUL�VRODPHQWH��H�GD�FXL�OD�PHQWH�q�ULEHOODWD�FRQ�DYHU�PHQDWR�VHFR�LO�FRUH��FLRq�JO
LQWLHUL�DIIHWWL�FRQ�WXWWR�O
H[HUFLWR�GH�SHQVLHUL��Oj�RQGH�SHU�DSSUHQVLRQ�GHO�VWDWR�SUHVHQWH�HG�LJQRUDQ]D�G
RJQL�DOWUR�VWDWR��LO�TXDOH�QRQ�SL��OR�VWLPD�HVVHUH��FKH�GD�OHL�SRVVD�HVVHU�FRQRVFLXWR��VL�ODPHQWD�GH�SHQVLHUL��OL�TXDOL�DO�WDUGL�FRQYHUWHQGRVL D OHL�YHJQRQR�SHU�WLUDUOD�VX�SL��WRVWR�FKH�D�IDUVL�ULFHWWDU�GD�OHL��(�TXD�SHU�OD�GLVWUD]LRQH�FKH�SDWLVFH� GDO� FRPPXQH� DPRUH� GHOOD� PDWHULD� H� GL� FRVH� LQWHOOLJLELOL�� VL� VHQWH� ODFHUDUH� H�VEUDQDUH�GL�VRUWH�FKH�ELVRJQD�DO�ILQH�GL�FHGHUH�D�O
DSSXOVR�SL��YLJRURVR�H IRUWH��4XD�VH�SHU�YLUW��GL�FRQWHPSOD]LRQH�DVFHQGH�R�q�UDSLWD�VRSUD�O
RUL]RQWH�GH�JOL�DIIHWWL�QDWXUDOL��RQGH�FRQ�SL��SXUR�RFFKLR�DSSUHQGD�OD�GLIIHUHQ]D�GH�O
XQD�H�O
DOWUD�YLWD��DOORUD�YLQWD�GD�JOL�DOWL�SHQVLHUL��FRPH�PRUWD�DO�FRUSR��DVSLUD�DG�DOWR��H�EHQFKp�YLYD�QHO�FRUSR��YL�YHJHWD�FRPH�PRUWD��H�YL�q�SUHVHQWH�LQ�DWWR�GH�DQLPD]LRQH��HG�DEVHQWH�LQ�DWWR�G
RSHUD]LRQL��QRQ�



SHUFKp�QRQ�YL�RSHUL�PHQWUH�LO�FRUSR�q�YLYR��PD�SHUFKp�O
RSHUD]LRQL�GHO�FRPSRVWR�VRQR�ULPHVVH��ILDFFKH�H�FRPH�GLVSHQVHUDWH���
&LFDGD�&RVVu�XQ FHUWR�7HRORJR��FKH�VL�GLVVH�UDSLWR�VLQ�DO�WHU]R�FLHOR���LQYDJKLWR�GD�OD�YLVWD�GL�TXHOOR��GLVVH�FKH�GHVLGHUDYD�OD�GLVVROX]LRQH�GDO�VXR�FRUSR���
7DQVLOOR� ,Q� TXHVWR� PRGR�� GRYH� SULPD� VL� ODPHQWDYD� GHO� FRUH� H� TXHUHODYDVL� GH�SHQVLHUL��RUD�GHVLGHUD�G
DO]DUVL�FRQ�TXHOOL�LQ�DOWR��H�PRVWUD�LO�ULQFUHVFLPHQWR�VXR�SHU�OD�FRPPXQLFD]LRQH�H�IDPLOLDULWj�FRQWUDWWD�FRQ�OD�PDWHULD�FRUSRUDOH��H�GLFH��/DVFLDPL�YLWD�FRUSRUDOH�� H� QRQ� P
LPSDFFLDU� FK
LR� ULPRQWL� DO� PLR� SL�� QDWLR� DOEHUJR�� DO� PLR� VROH��ODVFLDPL� RUPDL� FKH� SL�� QRQ� YHUVH� SLDQWR� GD� JOL� RFFKL� PLHL�� R� SHUFKp� PDO� SRVVR�VRFFRUUHUOL�� R� SHUFKp� ULPDJQR� GLYLVD� GDO� PLR� EHQH�� ODVFLDPL�� FKp� QRQ� q� GHFHQWH�� Qp�SRVVLELOH�FKH�TXHVWL�GRL�ULYL�VFRUUDQR�VHQ]D�LO�VXR�IRQWH��FLRq�VHQ]D�LO�FRUH��QRQ�ELVRJQD��GLFR��FKH�LR�IDFFLD�GRL�ILXPL�GH�ODFULPH�TXD�EDVVR��VH�LO�PLR�FRUH��LO�TXDOH�q�IRQWH�GH�WDL�ILXPL��VH�Q
q�YRODWR�DG�DOWR�FRQ�OH�VXH�QLQIH��FKH�VRQ�JOL�PLHL�SHQVLHUL��&RVVu�D�SRFR�D�SRFR��GD�TXHO�GLVDPRUH�H�ULQFUHVFLPHQWR�SURFHGH�D�O
RGLR�GH�FRVH�LQIHULRUL��FRPH�TXDVL�GLPRVWUD�GLFHQGR��4XDQG
LO PLR�SRQGR�JUHYH�FRQYHUUj�FKH�QDWXUD�PL�GLVFLROJD"�H�TXHO�FKH�VHJXLWD�DSSUHVVR���
&LFDGD� ,QWHQGR� PROWR� EHQH� TXHVWR�� H� TXHOOR� FKH� SHU� TXHVWR� YROHWH� LQIHULUH� D�SURSRVLWR�GHOOD�SULQFLSDOH� LQWHQ]LRQH�� FLRq� FKH� VRQ�JOL� JUDGL�GH�JOL� DPRUL�� DIIH]LRQL�H�IXURUL��VHFRQGR�JOL�JUDGL�GL�PDJJLRU�R�PLQRUH�OXPH�GL�FRJQL]LRQH�HG�LQWHOOLJHQ]D���
7DQVLOOR� ,QWHQGL�EHQH��'D�TXD�GHYL�DSSUHQGHUH�TXHOOD�GRWWULQD�FKH�FRPXQPHQWH��WROWD� GD
� SLWDJRULFL� H� SODWRQLFL� YXROH� FKH� O
DQLPD� ID� JOL� GRL� SURJUHVVL� G
DVFHQVR� H�GHVFHQVR� SHU� OD� FXUD� FK
KD� GL� Vp� H� GH� OD� PDWHULD�� SHU� TXHO� FK
q� PRVVD� GDO� SURSULR�DSSHWLWR�GHO�EHQH��H�SHU�TXHO�FK
q�VSLQWD�GD�OD�SURYLGHQ]D�GHO�IDWR���
&LFDGD�0D�GL�JUD]LD��GLPPL�EUHYHPHQWH�TXHO�FKH�LQWHQGL�GH�O
DQLPD�GHO�PRQGR��VH�HOOD�DQFRUD�QRQ�SXz�DVFHQGHUH�Qp�GHVFHQGHUH"��
7DQVLOOR�6H�WX�GLPDQGL�GHO�PRQGR�VHFRQGR�OD�YROJDU�VLJQLILFD]LRQH��FLRq�LQ�TXDQWR�VLJQLILFD� O
XQLYHUVR��GLFR�FKH�TXHOOR��SHU�HVVHUH� LQILQLWR�H�VHQ]D�GLPHQVLRQH�R�PLVXUD��YLHQH� D� HVVHUH� LQPRELOH� HG� LQDQLPDWR� HG� LQIRUPH�� TXDQWXQTXH� VLD� OXRJR� GH� PRQGL�LQILQLWL�PRELOL�LQ�HVVR��HG�DEELD�VSDFLR�LQILQLWR��GRYH�VRQ�WDQWL�DQLPDOL�JUDQGL��FKH�VRQ�FKLDPDWL�DVWUL��6H�GLPDQGL�VHFRQGR�OD�VLJQLILFD]LRQH�FKH�WLHQH�DSSUHVVR�JOL�YHUL�ILORVRIL��FLRq� LQ�TXDQWR�VLJQLILFD�RJQL�JORER��RJQL�DVWUR��FRPH�q�TXHVWD� WHUUD�� LO� FRUSR�GHO VROH��OXQD�HG�DOWUL��GLFR�FKH�WDO�DQLPD�QRQ�DVFHQGH�Qp�GHVFHQGH��PD�VL�YROWD�LQ�FLUFROR��&RVVu�HVVHQGR� FRPSRVWD� GH� SRWHQ]H� VXSHULRUL� HG� LQIHULRUL�� FRQ� OH� VXSHULRUL� YHUVD� FLUFD� OD�GLYLQLWDGH��FRQ�O
LQIHULRUL�FLUFD�OD�PROH�OD�TXDO�YLHQ�GD�HVVD�YLYLILFDWD�H PDQWHQXWD�LQWUD�JOL�WURSLFL�GHOOD�JHQHUD]LRQH�H�FRUUR]LRQH�GH�OH�FRVH�YLYHQWL�LQ�HVVL�PRQGL��VHUYDQGR�OD�SURSULD�YLWD�HWHUQDPHQWH��SHUFKp�O
DWWR�GHOOD�GLYLQD�SURYLGHQ]D�VHPSUH�FRQ�PLVXUD�HG�RUGLQH� PHGHVLPR�� FRQ� GLYLQR� FDORUH� H� OXPH� OH� FRQVHUYD� QHOO
RUGLQDULR� H� PHGHVLPR�HVVHUH���
&LFDGD�0L�EDVWD�DYHU�XGLWR�TXHVWR�D�WDO�SURSRVLWR���
7DQVLOOR�&RPH�GXQTXH�DFFDGH�FKH�TXHVWH�DQLPH�SDUWLFRODUL�GLYHUVDPHQWH��VHFRQGR�GLYHUVL�JUDGL�G
DVFHQVR�H�GHVFHQVR��YHJQRQR�DIIHWWH�TXDQWR�D�JOL�DELWL�HG�LQFOLQD]LRQL��FRVVu� YHJQRQR D PRVWUDU� GLYHUVH� PDQLHUH� HG� RUGLQL� GH� IXURUL�� DPRUL� H� VHQVL�� QRQ�VRODPHQWH� QHOOD� VFDOD� GH� OD� QDWXUD�� VHFRQGR� JOL� RUGLQL� GH� GLYHUVH� YLWH� FKH� SUHQGH�O
DQLPD� LQ� GLYHUVL� FRUSL�� FRPH� YRJOLRQR� HVSUHVVDPHQWH� JOL� SLWDJRULFL�� 6DGXFKLPL� HG�DOWUL��HG�LPSOLFLWDPHQWH 3ODWRQH�HG�DOFXQL�FKH�SL��SURIRQGDQR�LQ�HVVR��PD�DQFRUD�QHOOD�VFDOD�GH�JOL�DIIHWWL�XPDQL��OD�TXDOH�q�FRVVu�QXPHURVD�GH�JUDGL��FRPH�OD�VFDOD�GHOOD�QDWXUD��DWWHVR�FKH�O
XRPR�LQ�WXWWH�OH�VXH�SRWHQ]H�PRVWUD�WXWWH�OH�VSHFLH�GH�OR�HQWH���
&LFDGD�3HUz�GD�OH�DIIH]LRQL�VL�SRVVRQR�FRQRVFHU�JOL�DQLPL��VH�YDQQR�DOWR�R�EDVVR��R�VH� YHJQRQR� GD� DOWR� R� GD� EDVVR�� VH� SURFHGHQR� DG� HVVHU� EHVWLH� R�SXU� DG� HVVHUH�GLYLQL��



VHFRQGR�OR�HVVHUH�VSHFLILFR��FRPH�LQWHVHUR�JOL�SLWDJRULFL��R�VHFRQGR�OD�VLPLOLWXGLQH�GH�JOL�DIIHWWL� VRODPHQWH�� FRPH� FRPXQPHQWH� VL� FUHGH�� QRQ� GRYHQGR� OD� DQLPD� XPDQD� SRVVHU�HVVHUH�DQLPD�GL�EUXWR��FRPH�EHQ�GLVVH�3ORWLQR��HG�DOWUL�SODWRQLFL�VHFRQGR�OD�VHQWHQ]D�GHO�VXR�SULQFLSH���
7DQVLOOR�%HQH��2U�SHU�YHQLUH�DO�SURSRVLWR��GD�IXURU�DQLPDOH�TXHVWD�DQLPD�GHVFULWWD�q SURPRVVD�D�IXURU�HURLFR��VH�OD�GLFH��4XDQGR�DYHUUj�FK
D�O
DOWR�RJJHWWR�PL�VXOOHYH��HG�LYL� GLPRUH� LQ� FRPSDJQLD� GHO� PLR� FRUH� H� PLHL� H� VXRL� SXOFLQL"� 4XHVWR� PHGHVLPR�SURSRVLWR�FRQWLQRYD�TXDQGR�GLFH��

'HVWLQ��TXDQGR�VDUj�FK
LR�PRQWH�PRQWH���4XDO�SHU�EHDUP
D�O
DOWH�SRUWH�SRUWH���&KH�IDQ�TXHOOH�EHOOH]]H�FRQWH��FRQWH���( 
O�WHQDFH�GRORU�FRQIRUWH�IRUWH��&KL�IH
�OH�PHPEUD�PH�GLVJLRQWH��JLRQWH���1p�ODVFLD�PLH�SRWHQ]H�VPRUWH�PRUWH"��0LR�VSLUWR�SL��FK
LO�VXR�ULYDOH�YDOH���6
RYH�O
HUURU�QRQ�SL��O
DVVDOH��VDOH���6H�GRYH�DWWHQGH��WHQGH���( Oj�
YH�O
DOWR�RJJHWW
DVFHQGH��DVFHQGH���( VH�TXHO�EHQ�FK
XQ�VRO�FRPSUHQGH��SUHQGH���3HU�FXL�FRQYLHQ�FKH�WDQWH�HPHQGH�PHQGH���(VVHU�IDOLFH�OLFH���&RPH�FKL�VRO�WXWWR�SUHGLFH�GLFH���
2 GHVWLQR�� R� IDWR�� R� GLYLQD� LQPXWDELOH� SURYLGHQ]D�� TXDQGR� VDUj�� FK
LR�PRQWH� D� TXHO�PRQWH��FLRq�FK
LR�YHJQD�D�WDQWD�DOWH]]D�GL�PHQWH��FKH�PL�IDFFLD�WRFFDU�WUDQVSRUWDQGRPL�TXHJOL�DOWL�DGLWL�H�SHQHWUDOL��FKH�PL�IDQQR�HYLGHQWL�H�FRPH�FRPSUHVH�H�QXPHUDWH�TXHOOH�FRQWH�� FLRq� UDUH� EHOOH]]H"� 4XDQGR� VDUj�� FKH� IRUWH� HG� HIILFDFHPHQWH� FRQIRUWH� LO� PLR�GRORUH��VFLRJOLHQGRPL�GD�JOL�VWUHWWLVVLPL�ODFFL�GH�OH�FXUH��QHOOH�TXDOL�PL�WURYR��FROXL�FKH�IH
�JLRQWH�HG�XQLWH�OH�PLH�PHPEUD��FK
HUDQR�GLVXQLWH�H�VJLRQWH��FLRq�O
DPRUH�FKH�KD�XQLWR�LQVLHPH�TXHVWH�FRUSRUHH�SDUWL��FK
HUDQR�GLYLVH�TXDQWR�XQ�FRQWUDULR�q�GLYLVR�GD�O
DOWUR��H�FKH�DQFRUD�TXHVWH�SRWHQ]H�LQWHOOHWWXDOL��TXDOL�QH�JOL�DWWL�VXRL�VRQ�VPRUWH��QRQ�OH�ODVFLD�D�IDWWR�PRUWH��IDFHQGROH�DOTXDQWR�UHVSLUDQGR�DVSLUDU�LQ�DOWR"�4XDQGR��GLFR��PL�FRQIRUWDUj�D SLHQR��GRQDQGR�D�TXHVWH�OLEHUR�HG�LVSHGLWR�LO�YROR��SHU�FXL�SRVVD�OD�PLD�VXVWDQ]D�WXWWD�DQQLGDUVL� Oj� GRYH�� IRU]DQGRPL�� FRQYLHQ� FK
LR� HPHQGH� WXWWH� OH� PHQGH� PLH"� GRYH�SHUYHQHQGR�LO�PLR�VSLULWR��YDOH�SL��FK
LO�ULYDOH��SHUFKp�QRQ�Y
q�ROWUDJJLR�FKH�OL�UHVLVWD��QRQ�q�FRQWUDULHWj�FK
LO�YLQFD��QRQ Y
q�HUURU�FKH�O
DVVDJOLD��2K�VH�WHQGH�HG�DUULYD�Oj�GRYH�IRU]DQGRVL� DWWHQGH�� HG� DVFHQGH� H� SHUYLHQH� D� TXHOO
DOWH]]D�� GRYH� DVFHQGH�� YXRO� VWDU�PRQWDWR��DOWR�HG�HOHYDWR�LO�VXR�RJJHWWR��VH�ILD�FKH�SUHQGD�TXHO�EHQH�FKH�QRQ�SXz�HVVHU�FRPSUHVR�GD�DOWUR�FKH�GD�XQR� FLRq�GD�VH�VWHVVR��DWWHVR�FKH�RJQL�DOWUR� O
DYH�LQ�PLVXUD�GHOOD�SURSULD�FDSDFLWj��H�TXHO�VROR�LQ�WXWWD�SLHQH]]D���DOORUD�DYYHUUDPPL�O
HVVHU�IHOLFH�LQ�TXHO�PRGR�FKH�GLFH�FKL�WXWWR�SUHGLFH��FLRq�GLFH�TXHOOD�DOWH]]D�QHOOD�TXDOH�LO�GLUH�WXWWR�H�IDU�WXWWR�q�OD�PHGHVLPD�FRVD��LQ�TXHO�PRGR�FKH�GLFH�R�ID�FKL�WXWWR�SUHGLFH��FLRq�FKL�q�GH�WXWWH�FRVH�HIILFLHQWH�H�SULQFLSLR��GL�FXL� LO�GLU�H�SUHRUGLQDUH�q� LO�YHUR�IDUH�H�SULQFLSLDUH��(FFR�FRPH�SHU�OD�VFDOD�GH�FRVH�VXSHULRUL�HG�LQIHULRUL�SURFHGH�O
DIIHWWR�GH�O
DPRUH��FRPHO
LQWHOOHWWR�R�VHQWLPHQWR�SURFHGH�GD�TXHVWL�RJJHWWL�LQWHOOLJLELOL�R�FRQRVFLELOL�D�TXHOOL��R�GD�TXHOOL�D�TXHVWL���

&LFDGD�&RVVu�YRJOLRQR�OD�SL��JUDQ�SDUWH�GH�VDSLHQWL�OD�QDWXUD�FRPSLDFHUVL�LQ�TXHVWD�



YLFLVVLWXGLQDOH�FLUFROD]LRQH�FKH�VL�YHGH�QH�OD�YHUWLJLQH�GH�OD�VXD�UXRWD���
)LQH�GHO�TXDUWR�GLDORJR���



',$/2*2�48,172��

,��&LFDGD )DWH�SXUH�FK
LR�YHGD��SHUFKp�GD�PH�VWHVVR�SRWUz�FRQVLGHUDU�OH�FRQGL]LRQL�GL� TXHVWL� IXURUL�� SHU� TXHO� FK
DSSDUH� HVSOLFDWR� QHOO
RUGLQH�� LQ� TXHVWD� PLOL]LD�� TXD�GHVFULWWR���
7DQVLOOR�9HGL� FRPH� SRUWDQR� O
LQVHJQH� GH� JOL� VXRL� DIIHWWL� R� IRUWXQH�� /DVFLDPR� GL�FRQVLGHUDU�VX�JOL�ORU�QRPL�HG�DELWL��EDVWD�FKH�VWLDPR�VX�OD�VLJQLILFD]LRQ�GH�O
LPSUHVH�HG�LQWHOOLJHQ]D�GH�OD�VFULWWXUD��WDQWR�TXHOOD�FKH�q�PHVVD�SHU�IRUPD�GHO�FRUSR�GH�OD�LPDJLQH��TXDQWR�O
DOWUD�FK
q�PHVVD�SHU�LO�SL��GH�OH�YROWH�D�GHFKLDUD]LRQ�GH�O
LPSUHVD���
&LFDGD�&RVVu�IDUUHPR��2U�HFFR�TXD�LO�SULPR�FKH�SRUWD�XQ�VFXGR�GLVWLQWR�LQ�TXDWWUR�FRORUL��GRYH�QHO�FLPLHUR�q�GHSLQWD�OD�ILDPPD�VRWWR�OD�WHVWD�GL�EURQ]R��GD�JOL�IRUDPL�GHOOD�TXDOH�HVFH�D�JUDQ�IRU]D�XQ�IXPRVR�YHQWR��H�YL�q�VFULWWR�LQ�FLUFD��$W�UHJQD�VHQVHUXQW�WULD�
7DQVLOOR�3HU�GLFKLDUD]LRQ�GL�TXHVWR�GLUHL�FKH�SHU�HVVHUH�LYL�LO�IXRFR�FKH��SHU�TXHO�FKH�VL�YHGH��VFDOGD�LO�JORER��GHQWUR�LO�TXDOH�q�O
DFTXD��DYYLHQH�FKH�TXHVWR�XPLGR�HOHPHQWR��HVVHQGR� UDUHIDWWR� HG� DWWHQXDWR� SHU� OD� YLUW�� GHO� FDORUH�� H� SHU� FRQVHTXHQ]D� ULVROXWR� LQ�YDSRUH��ULFKLHGD�PROWR�PDJJLRU�VSDFLR�SHU�HVVHU�FRQWHQXWR��/j�RQGH�VH�QRQ�WURYD�IDFLOH�H[LWR�� YD� FRQ�JUDQGLVVLPD� IRU]D�� VWUHSLWR� H� UXLQD� D� FUHSDUH� LO� YDVH��0D� VH� YL� q� ORFR�R�IDFLOH� H[LWR� GRQGH� SRVVD� HYDSRUDUH�� LQGL� HVFH� FRQ� YLROHQ]D�PLQRUH� D� SRFR� D� SRFR�� H�VHFRQGR�OD�PLVXUD�FRQ�FXL�O
DFTXD�VH�ULVROYH�LQ�YDSRUH��VRIILDQGR�VYDSRUD�LQ�DULD��4XD�YLHQ�VLJQLILFDWR�LO�FRU�GHO�IXULRVR��GRYH��FRPH�LQ�HVFD�EHQ�GLVSRVWD�DWWDFFDWR�O
DPRURVR�IRFR��DFFDGH�FKH�GHOOD�VXVWDQ]D�YLWDOH�DOWUR�VIDYLOOH�LQ�IXRFR��DOWUR�VL�YHGD�LQ�IRUPD�GH�ODFULPRVR�SLDQWR�ERJOLHU�QHO�SHWWR��DOWUR�SHU�O
H[LWR�GL�YHQWRVL�VXVSLUL�DFFHQGHU�O
DULD���( SHUz�GLFH��$W�UHJQD�VHQVHUXQW�WULD� 'RYH�TXHOOR�$W�KD�YLUW� GL�VXSSRQHUH�GLIIHUHQ]D�R GLYHUVLWj� R� FRQWUDULHWj�� TXDVL� GLFHVVH� FKH� O
DOWUR� q� FKH� SRWUHEEH� DYHU� VHQVR� GHO�PHGHVLPR��H�QRQ�O
DYH��,O�FKH�q�PROWR�EHQH�HVSOLFDWR�QH�OH�ULPH�VHJXHQWL�VRWWR�OD�ILJXUD�

'DO�PLR�JHPLQR�OXPH�LR��SRFD�WHUUD���6RJOLR�QRQ�SDUFR�XPRU�SRUJHUH�DO�PDUH���'D�TXHO�FKH�GHQWU
LO�SHWWR�PL�VL�VHUUD���6SLUWR�QRQ�VFDUVR�DFFROJRQ�O
DXUH�DYDUH���( 
O�YDPSR�FKH�GDO�FRU�PL�VL�GLVVHUUD���6L�SXz�VHQ]D�VFHPDUV
DO�FLHO�DO]DUH���&RQ�ODFULPH��VXVSLUL�HG�DUGRU�PLR��$ O
DFTXD��D�O
DULD��DO�IXRFR�UHQGR�LO�ILR���$FFRJOL
�DFTXD��DULD��IRFR��4XDOFKH�SDUWH�GL�PH��PD�OD�PLD�GHD��6L�GLPRVWUD�FRWDQW
LQLTXD�H�UHD���&KH�Qp�PLR�SLDQWR�DSSR�OHL�WURYD�ORFR���1p�OD�PLD�YRFH�DVFROWD���1p�SLHWRV
DO�PL
�DUGRU�XQTXD�VL�YROWD���
4XD� OD� VXJJHWWD� PDWHULD� VLJQLILFDWD� SHU� OD WHUUD� q� OD� VXVWDQ]D� GHO� IXULRVR�� YHUVD� GDO�JHPLQR�OXPH��FLRq�GD�JOL�RFFKL��FRSLRVH�ODFULPH�FKH�IOXLVFRQR�DO�PDUH��PDQGD�GDO�SHWWR�OD�JUDQGH]]D�H�PROWLWXGLQH�GH�VXVSLUL�D�O
DULD�FDSDFLVVLPR��HG�LO�YDPSR�GHO�VXR�FRUH�QRQ�



FRPH� SLFFLROD� IDYLOOD� R� GHELO� ILDPPD QHO� FDPLQR� GH� O
DULD� V
LQWHSLGLVFH�� LQIXPD� H�WUDVPLJUD�LQ�DOWUR�HVVHUH��PD�FRPH�SRWHQWH�H�YLJRURVR��SL��WRVWR�DFTXLVWDQGR�GH�O
DOWUXL�FKH�SHUGHQGR�GHO�SURSULR��JLRQJH�DOOD�FRQJHQHD�VIHUD���
&LFDGD�+R�EHQ�FRPSUHVR�LO�WXWWR��$�O
DOWUR���,,��7DQVLOOR�$SSUHVVR q GHVLJQDWR�XQ�FKH�KD�QHO�VXR�VFXGR��SDULPHQWH�GHVWLQWR� LQ�TXDWWUR�FRORUL��LO�FLPLHUR��GRYH�q�XQ�VROH�FKH�GLVWHQGH�JOL�UDJJL�QHO�GRUVR�GH�OD�WHUUD��H�YL�q XQD�QRWD��FKH�GLFH��,GHP�VHPSHU�XELTXH�WRWXP�
&LFDGD�9HGR�FKH�QRQ�SXz�HVVHU�IDFLOH�O
LQWHUSUHWD]LRQH���
7DQVLOOR� 7DQWR� LO� VHQVR� q� SL�� HFFHOOHQWH�� TXDQWR� q� PHQ� YROJDUH�� LO� TXDO� YHGUHWH�HVVHUH�VROR��XQLFR�H�QRQ�VWLUDFFKLDWR��'RYHWH�FRQVLGHUDUH�FKH�LO�VROH��EHQFKp�DO�ULVSHWWR�GH�GLYHUVH�UHJLRQL�GH�OD�WHUUD�SHU�FLDVFXQD�VLD�GLYHUVR��D�WHPSL�D�WHPSL��D�ORFR�D ORFR��D�SDUWH�D�SDUWH��DO� ULJXDUGR�SHUz�GHO�JORER� WXWWR��FRPH�PHGHVLPR��VHPSUH�HG�LQFDGDXQ�ORFR� ID� WXWWR��DWWHVR�FKH�� LQ�TXDOXQTXH�SXQWR�GH� O
HFOLWWLFD� FK
HJOL� VL� WURYH��YLHQH�D� IDU�O
LQYHUQR��O
HVWDGH��O
DXWXQQR�H�OD�SULPDYHUD��H�O
XQLYHUVDO�JORER�GH�OD�WHUUD�D�ULFHYHUH�LQ�Vp�OH�GHWWH�TXDWWUR�WHPSHVWH��3HUFKp�PDL�q�FDOGR�D�XQD�SDUWH�FKH�QRQ�VLD�IUHGGR�D�O
DOWUD��FRPH�TXDQGR�ILD�D�QRL�QHO�WURSLFR�GHO�&DQFUR�FDOGLVVLPR��q�IUHGGLVVLPR�DO�WURSLFR�GHO�&DSULFRUQR�� GL� VRUWH� FKH� q� D� PHGHVLPD� UDJJLRQH� O
LQYHUQR� D� TXHOOD� SDUWH�� FRQ� FXL� D�TXHVWD�q� O
HVWDGH�� HG�D�TXHOOL� FKH� VRQ�QHO�PH]]R��q� WHPSHUDWR��VHFRQGR� OD�GLVSRVL]LRQ�YHUQDOH�R�DXWXPQDOH��&RVVu�OD�WHUUD�VHPSUH�VHQWH�OH�SLRJJH��OL�YHQWL��JOL�FDORUL��JOL�IUHGGL��DQ]L�QRQ�VDUHEEH�XPLGD�TXD��VH�QRQ�GLVVHFFDVVH�LQ�XQ
DOWUD�SDUWH��H�QRQ�OD�VFDOGHUHEH�GD�TXHVWR�ODWR�LO�VROH��VH�QRQ�DYHVVH�ODVFLDWR�G
LVFDOGDUOD�GD�TXHOO
DOWUR���
&LFDGD�3ULPD�FKH�ILQLVFL�DG�FRQFKLXGHUH��LR�LQWHQGR�TXHO�FKH�YROHWH�GLUH��,QWHQGHYD�HJOL� FKH�� FRPH� LO� VROH� VHPSUH�GRQD� WXWWH� OH� LPSUHVVLRQL�D� OD� WHUUD�� H�TXHVWD� VHPSUH� OH�ULFHYH� LQWLHUH� H� WXWWH�� FRVVu� O
RJJHWWR� GHO� IXULRVR� FRO� VXR� VSOHQGRUH� DWWLYDPHQWH� OR� ID�VXJJHWWR�SDVVLYR�GH�ODFULPH��FKH�VRQ�O
DFTXL��GH�DUGRUL��FKH�VRQ�JO
LQFHQGLL��H�GH�VXVSLUL��TXDL�VRQ�FHUWL�YDSRUL��FKH�VRQ�PH]]L�FKH�SDUWHQR�GDO�IXRFR�H�YDQQR�D�O
DFTXL��R�SDUWRQR�GD�O
DFTXL�H�YDQQR�DO�IXRFR���
7DQVLOOR�$VVDL�EHQH�V
HVSOLFD�DSSUHVVR��

4XDQGR�GHFOLQ
LO�VRO�DO�&DSULFRUQR���)DQ�SL��ULFFR�OH�SLRJJH�RJQL�WRUUHQWH���6H�YD�SHU�O
HTXLQR]LR�R�ID�ULWRUQR���2JQL�SRVWLJOLRQ�G
(ROR�SL��VL�VHQWH���( VFDOGD�SL��FRO�SL��SUROLVVR�JLRUQR���1HO�WHPSR�FKH�ULPRQWD�DO�&DQFUR�DUGHQWH��1RQ�YDQ�PLHL�SLDQWL��VXVSLUL�HG�DUGRUL��&RQ�WDL�IUHGGL��WHPSHULH�H�FDORUL���6HPSUH�HTXDOPHQWH�LQ�SLDQWR���4XDQWXQTX
�LQWHQVL�VLHQ�VXVSLUL�H�ILDPPH���( EHQFKp�WURSSR�P
LQDFTXL�HG�LQILDPPH���0DL�DYYLHQ�FK
LR�VXVSLUH�PHQ�FKH�WDQWR���,QILQLWR�PL�VFDOGR���(TXDOPHQWH�DL�VXVSLUL�H�SLDQJHU�VDOGR���
&LFDGD�4XHVWR� QRQ� WDQWR�GHFKLDUD� LO� VHQVR�GH� OD� GLYLVD�� FRPH� LO� SUHFHGHQWH�GLVFRUVR�IDFHYD��TXDQWR�SL��WRVWR�GLFH�OD�FRQVHTXHQ]D�GL�TXHOOR��R�O
DFFRPSDJQD���

7DQVLOOR�'LWH�PHJOLRUH��FKH�OD�ILJXUD�q�ODWHQWH�QH�OD�SULPD�SDUWH��HG�LO�PRWWR�q�PROWR�HVSOLFDWR�QH�OD�VHFRQGD��FRPH�O
XQR�H� O
DOWUR�q�PROWR�SURSULDPHQWH�VLJQLILFDWR�QHO�WLSR�



GHO�VROH�H�GH�OD�WHUUD���
&LFDGD�3DVVDPR�DO�WHU]R���,,,��7DQVLOOR ,O�WHU]R�QHO�VFXGR�SRUWD�XQ�IDQFLXOOR�LJQXGR�GLVWHVR�VXO�YHUGH�SUDWR��H�FKH�DSSRJJLD� OD� WHVWD�VXOOHYDWD�VXO�EUDFFLR��FRQ�JOL�RFFKL�ULYROWDWL�YHUVR�LO�FLHOR�D�FHUWL�HGLILFLL�GH�VWDQ]H��WRUUL��JLDUGLQL�HG�RUWL�FKH�VRQ�VRSUD�OH�QXYROH��H�YL�q�XQ�FDVWHOOR�GL�FXL�OD�PDWHULD�q�IXRFR��HG�LQ�PH]]R�q�OD�QRWD�FKH�GLFH��0XWXR�IXOFLPXU�
&LFDGD�&KH�YXRO�GLU�TXHVWR"��
7DQVLOOR� ,QWHQGL� TXHO� IXULRVR� VLJQLILFDWR� SHU� LO� IDQFLXOOR� LJQXGR�� FRPH� VHPSOLFH��SXUR�HG�HVSRVWR�D�WXWWL�JOL�DFFLGHQWL�GL�QDWXUD�H�GL�IRUWXQD��TXDOPHQWH�FRQ�OD�IRU]D�GHO�SHQVLHUR�HGLILFD�FDVWHJOL�LQ�DULD��H�WUD�O
DOWUH�FRVH�XQD�WRUUH�GL�FXL�O
DUFKLWHWWRUH�q�O
DPRUH��OD�PDWHULD� O
DPRURVR� IRFR�� HG� LO� IDEULFDWRUH� HJOL�PHGHVLPR�� FKH� GLFH��0XWXR� IXOFLPXU�FLRq�LR�YL�HGLILFR�H�YL�VXVWHJQR�Oj�FRQ�LO�SHQVLHUR��H�YRL�PL�VXVWHQHWH�TXD�FRQ�OD�VSHUDQ]D��YRL�QRQ�VDUHVWH�LQ�HVVHUH�VH�QRQ�IXVVH�O
LPDJLQD]LRQH�HG�LO�SHQVLHUR�FRQ�FXL�YL�IRUPR�H�VXVWHJQR��HG� LR�QRQ�VDUUHL� LQ�YLWD�� VH�QRQ�IXVVH� LO� UHIULJHULR�H�FRQIRUWR�FKH�SHU�YRVWUR�PH]]R�ULFHYR���
&LFDGD�(C�YHUR�FKH QRQ�q�FRVD�WDQWR�YDQD�H�WDQWR�FKLPHULFD�IDQWDVLD��FKH�QRQ�VLD�SL��UHDOH�� H� YHUD�PHGLFLQD�G
XQ� IXULRVR� FXRUH�� FKH� TXDOVLYRJOLD� HUED�� SLHWUD�� RJOLR�R� DOWUD�VSHFLH�FKH�SURGXFD�OD�QDWXUD���
7DQVLOOR�3L��SRVVRQR�IDU�JOL�PDJKL�SHU�PH]]R�GHOOD�IHGH��FKH�JOL�PHGLFL SHU�YLD�GH�OD�YHULWj��H�QH�JOL�SL��JUDYL�PRUEL�SL��YHJQRQR�JLRYDWL�JO
LQIHUPL�FRQ�FUHGHUH�TXHO�WDQWR�FKH�TXHOOL�GLFRQR��FKH�FRQ�LQWHQGHUH�TXHO�WDQWR�FKH�TXHVWL�IDFFLRQR��2U�OHJDQVL�OH�ULPH��

6RSUD�GH�QXEL��D�O
HPLQHQWH�ORFR���4XDQGR�WDO�YROWD�YDQHJJLDQGR�DYYDPSR���3HU�GL�PLR�VSLUWR�UHIULJHULR�H�VFDPSR���7DO�IRUPR�D�O
DULD�FDVWHO�GH�PLR�IRFR���6
LO�PLR�GHVWLQ�IDWDOH�FKLQD�XQ�SRFR���$ ILQ�FK
LQWHQGD�O
DOWD�JUD]LD�LO�YDPSR���,Q�FXL�PL�PXRLR��H�QRQ�VL�VGHJQH�R�DGLUH���2 IHOLFH�PLD�SHQD�H�PLR�PRULUH���4XHOOD�GH�ILDPPH�H�ODFFL��7XRL��R�JDU]RQ��FKH�JOL�XRPLQL�H�JOL�GLYL��)DQ�VXVSLUDU��H�VRJOLRQ�IDU�FDWWLYL���/
DUGRU�QRQ�VHQWH��Qp�SURYD�JO
LPSDFFL���0D�SXz�
QWURGXUWL��R�$PRUH���0DQ�GL�SLHWj��VH�PRVWUL�LO�PLR�GRORUH���
&LFDGD�0RVWUD�FKH�TXHO�FKH�OR�SDVFH�LQ�IDQWDVLD��H�JOL�IRPHQWD�LO�VSLULWR��q�FKH��HVVHQGR�OXL�WDQWR�SULYR�G
DUGLUH�G
HVSOLFDUVL�D�IDU�FRQRVFHUH�OD�VXD�SHQD��TXDQWR�SURIRQGDPHQWH�VXJJHWWR�D�WDO�PDUWuUH���VH�DYYHQHVVH�FK
LO�IDWR�ULJLGR�H�UXEHOOH�FKLQDVVH�XQ�SRFR��SHUFKp�YRJOLD� LO�GHVWLQR�DO� ILQ�UDVVHUHQDUJOL� LO�YROWR���FRQ� IDU�FKH�VHQ]D�VGHJQR�R� LUD�GH� O
DOWR�RJJHWWR� JOL� YHQHVVH�PDQLIHVWR�� QRQ� VWLPD� HJOL� JLRLD� WDQWR� IHOLFH�� Qp� YLWD� WDQWR� EHDWD��TXDQWR�SHU�WDO�VXFFHVVR�OXL�VWLPH�IHOLFH�OD�VXD�SHQD��H�EHDWR�LO�VXR�PRULUH���

7DQVLOOR�( FRQ�TXHVWR�YLHQH�D GHFKLDUDU�D�O
$PRUH�FKH�OD�UDJJLRQ�SHU�FXL�SRVVD�DYHU�DGLWR�LQ�TXHO�SHWWR��QRQ�q�TXHOO
RUGLQDULD�GH�OH�DUPL�FRQ�OH�TXDOL�VXRO�FDWWLYDU�XRPLQL�H�GHL��PD�VRODPHQWH�FRQ�IDUJOL�DSHUWR� LO� FXRU� IRFRVR�HG�LO� WUDYDJOLDWR�VSLULWR�GH�OXL��D� OD�YLVWD�GHO�TXDOH�ILD�QHFHVVDULR�FKH�OD�FRPSDVVLRQ�SRVVD�DSULUJOL�LO�SDVVR�HG�LQWURGXUOR�D�TXHOOD�GLIILFLO�VWDQ]D���



,9��&LFDGD &KH�VLJQLILFD�TXD�TXHOOD�PRVFD�FKH�YROD� ILDPPD�H�VWD�TXDVL�TXDVL�SHU�EUXJJLDUVL"�H�FKH�YXRO�GLU�TXHO�PRWWR��+RVWLV�QRQ�KRVWLV"
7DQVLOOR�1RQ� q� PROWR� GLIILFLOH� OD� VLJQLILFD]LRQH� GH� OD� IDUIDOOD�� FKH� VHGRWWD� GDOOD�YDJKH]]D�GHO� VSOHQGRUH�� LQQRFHQWH�HG�DPLFD��YD�DG� LQFRUUHUH�QHOOH�PRUWLIHUH� ILDPPH��RQGH�KRVWLV�VWD�VFULWWR�SHU�O
HIIHWWR�GHO�IXRFR��QRQ�KRVWLV�SHU�O
DIIHWWR�GH�OD�PRVFD��+RVWLV�OD� PRVFD�� SDVVLYDPHQWH�� QRQ� KRVWLV� DWWLYDPHQWH��+RVWLV� OD� ILDPPD�� SHU� O
DUGRUH�� QRQ�

KRVWLV� SHU�LO�VSOHQGRUH���
&LFDGD�2U�FKH�q�TXHO�FKH�VWD�VFULWWR�QHOOD�WDEHOOD"��
7DQVLOOR�

0DL�ILD�FKH�GH�O
DPRU�LR�PL�ODPHQWH���6HQ]D�GHO�TXDO�QRQ�YRJOLR�HVVHU�IHOLFH���6LD�SXU�YHU�FKH�SHU�OXL�SHQRVR�VWHQWH���1RQ�YR
�QRQ�YROHU�TXHO�FKH�Vu�PH�OLFH���6LD�FKLDU�R�IRVFR�LO�FLHO��IUHGG
R�DUGHQWH���6HPSU
XQ�VDUz�YHU�O
XQLFD�IHQLFH���0DO�SXz�GLVIDU�DOWUR�GHVWLQ�R�VRUWH��4XHO�QRGR�FKH�QRQ�SXz�VFLRUUH�OD�PRUWH���$O�FRU��DO�VSLUWR��D�O
DOPD��1RQ�q�SLDFHU��R�OLEHUWDGH��R�YLWD���4XDO�WDQWR�DUULGD��JLRYH�H�VLD�JUDGLWD���4XDO�SL��VLD�GROFH��JUD]LRVD�HG�DOPD���&K
LO�VWHQWR��JLRJR�H�PRUWH���&K
KR�SHU�QDWXUD��YROXQWDGH�H�VRUWH���
4XD�QHOOD�ILJXUD�PRVWUD�OD�VLPLOLWXGLQH�FKH�KD�LO�IXULRVR�FRQ�OD�IDUIDOOD�DIIHWWD�YHUVR�OD�VXD�OXFH��QH�JOL�FDUPL�SRL�PRVWUD�SL��GLIIHUHQ]D�H�GLVVLPLOLWXGLQH�FKH�DOWUR��HVVHQGR�FKH�FRPXQPHQWH� VL� FUHGH� FKH� VH� TXHOOD� PRVFD� SUHYHGHVVH� OD� VXD� UXLQD�� QRQ� WDQWR� RUD�VpJXLWD� OD� OXFH�� TXDQWR� DOORUD� OD� IXJJLUHEEH�� VWLPDQGR�PDOH�GL�SHUGHU� O
HVVHU�SURSULR��ULVROYHQGRVL�LQ�TXHO�IXRFR�QHPLFR��0D�D�FRVWXL�QRQ�PHQ�SLDFH�VYDQLU�QHOOH�ILDPPH�GH�O
DPRURVR� DUGRUH�� FKH� HVVHUH� DEVWUDWWR� D� FRQWHPSODU� OD� EHOWj� GL� TXHO� UDUR� VSOHQGRUH��VRWWR�LO�TXDO�SHU�LQFOLQD]LRQ�GL�QDWXUD��SHU�HOH]LRQ�GL�YROXQWDGH�H�GLVSRVL]LRQ�GHO�IDWR�VWHQWD�� VHUYH� H� PXRUH�� SL�� JDLR�� SL�� ULVROXWR� H� SL�� JDJOLDUGR�� FKH� VRWWR� TXDOVLYRJOL
�SLDFHU�FKH�V
RIIUD�DO�FRUH��OLEHUWj�FKH�VL�FRQFHGD�DO�VSLULWR��H�YLWD�FKH�VL�ULWURYH�QH�O
DOPD��

&LFDGD�'LPPL��SHUFKp�GLFH��6HPSUH�XQ�VDUz"��
7DQVLOOR�3HUFKp�JOL�SDU�GHJQR�G
DSSRUWDU�UDJJLRQH�GHOOD�VXD�FRQVWDQ]D��DWWHVR�FKH�LO�VDSLHQWH�QRQ�VL�PXWD�FRQ�OD� OXQD��LO�VWROWR�VL�PXWD�FRPH�OD�OXQD��&RVVu�TXHVWR�q�XQLFR�FRQ�OD�IHQLFH�XQLFD���9��&LFDGD�%HQH��PD�FKH�VLJQLILFD�TXHOOD� IUDVFD�GL�SDOPD��FLUFD� OD�TXDOH�q� LO�PRWWR��

&DHVDU�DGHVW"
7DQVLOOR�6HQ]D�PROWR�GLVFRUUHUH��WXWWR�SRWUDVVL�LQWHQGHUH�SHU�TXHO�FKH�q�VFULWWR�QHOOD�WDYROD��

7ULRQIDWRU�LQYLWWR�GL�)DUVDJOLD���(VVHQGR�TXDVL�HVWLQWL�L�WXRL�JXHUULHUL���$O�YHGHUWL��IRUWLVVLPL�
Q�EDWWDJOLD��6RUVHU��H�YLQVHU�VXRL�QHPLFL�DOWLHUL���7DO�LO�PLR�EHQ��FK
DO�EHQ�GHO�FLHO�



V
DJJXDJOLD���)DWWR�D�OD�YLVWD�GH�JOL�PLHL�SHQVLHUL���&K
HUDQ�GD�O
DOPD�GLVGHJQRVD�VSHQWL���/H�ID�WRUQDU�SL��FKH�O
DPRU�SRVVHQWL���/D�VXD�VROD�SUHVHQ]D���2 PHPRULD�GL�OHL��Vu�OH�UDYYLYD���&KH�FRQ�LPSHULR�H�SRWHVWDGH�GLYD��'yPDQ�RJQL�FRQWUDULD�YLROHQ]D���/D�PL�JRYHUQD�LQ�SDFH���1p�ID�FHVVDU�TXHO�ODFFLR�H�TXHOOD�IDFH���
7DO�YROWD�OH�SRWHQ]H�GH�O
DQLPD�LQIHULRUL��FRPH�XQ�JDJOLDUGR�H�QHPLFR�HVVHUFLWR��FKH�VL�WURYD�QHO�SURSULR�SDHVH��SUDWWLFR�� HVSHUWR� HG�DFFRPRGDWR�� LQVRUJH� FRQWUD� LO�SHUHJULQR�DGYHUVDULR� FKH� GDO� PRQWH� GH� OD� LQWHOOLJHQ]D� VFHQGH� D� IUHQDU� JOL� SRSROL� GH� OH� YDOOL� H�SDOXVWUL� SLDQXUH�� GRYH� GDO� ULJRU� GHOOD� SUHVHQ]D� GH� QHPLFL� H� GLIILFXOWj� GH� SUHFLSLWRVL�IRVVL�YDQVL�SHUGHQGR��H�SHUGHULDQVL�D�IDWWR��VH�QRQ�IXVVH�FHUWD�FRQYHUVLRQH�DO�VSOHQGRU�GH� OD� VSHFLH� LQWHOOLJLELOH�� PHGLDQWH� O
DWWR� GHOOD� FRQWHPSOD]LRQH�� PHQWUH� GD� JOL� JUDGL�LQIHULRUL�VL�FRQYHUWH�D�JOL�JUDGL�VXSHULRUL���

&LFDGD�&KH�JUDGL�VRQ�TXHVWL"��
7DQVLOOR� /L� JUDGL� GHOOD� FRQWHPSOD]LRQH� VRQ� FRPH� OL� JUDGL� GHOOD� OXFH�� OD� TXDOH�QXOODPHQWH� q� QHOOH� WHQHEUH�� DOFXQDPHQWH� q� QH� O
RPEUD��PHJOLRUPHQWH� q� QH� JOL� FRORUL�VHFRQGR� JOL� VXRL� RUGLQL� GD� O
XQ� FRQWUDULR�� FK
q� LO� QHUR�� D� O
DOWUR�� FKH� q� LO� ELDQFR�� SL��HIILFDFHPHQWH�q�QHO�VSOHQGRU�GLIIXVR�VXJOL�FRUSL�WHUVL�H�WUDVSDUHQWL��FRPH�QHO�VSHFFKLR�R�QHOOD�OXQD��SL��YLYDPHQWH�QH�JOL�UDJJL�VSDUVL�GDO�VROH��DOWLVVLPD�H�SULQFLSDOLVVLPDPHQWH�QHO�VROH�LVWHVVR��2U�HVVHQGR�FRVVu�RUGLQDWH�OH�SRWHQ]H�DSSUHQVLYH�HG�DIIHWWLYH��GH�OH�TXDOL�VHPSUH� OD� SURVVLPD� FRQVHJXHQWH� DYH� DIILQLWj� FRQ� OD� SURVVLPD� DQWHFHGHQWH�� H� SHU� OD�FRQYHUVLRQH�D�TXHOOD�FKH�OD�VXOOHYD��YLHQH�D�ULQIRU]DUVL�FRQWUD�O
LQIHULRU�FKH�OD�GHSULPH��FRPH�OD�UDJJLRQH��SHU�OD�FRQYHUVLRQH�D�O
LQWHOOHWWR��QRQ�q�VHGRWWD�R�YLQWD�GDOOD�QRWL]LD�R�DSSUHQVLRQH�H�DIIHWWR�VHQVLWLYR��PD�SL��WRVWR��VHFRQGR�OD�OHJJH�GL�TXHOOR��YLHQH�D�GRPDU�H FRUUHJHU� TXHVWR��� DFFDGH� FKH� TXDQGR� O
DSSHWLWR� UD]LRQDOH� FRQWUDVWD� FRQ� OD�FRQFXSLVFHQ]D� VHQVXDOH�� VH� D�TXHOOR�SHU�DWWR�GL� FRQYHUVLRQH� VL�SUHVHQWH�D�JOL�RFFKL� OD�OXFH� LQWHOOLJHQ]LDOH��YLHQH�D�UHSLJOLDU� OD VPDUULWD�YLUWXGH��ULQIRU]DU� L�QHUYL��VSDYHQWD�H�PHWWH�LQ�URWWD�JOL�QHPLFL���
&LFDGD�,Q�FKH�PDQLHUD�LQWHQGHWH�FKH�VL�IDFFLD�FRWDO�FRQYHUVLRQH"��
7DQVLOOR�&RQ� WUH� SUHSDUD]LRQL� FKH� QRWD� LO� FRQWHPSODWLYR� 3ORWLQR� QHO� OLEUR� 'HOOD�EHOOH]]D�LQWHOOLJLELOH��GH�OH�TXDOL�OD�SULPD�q�SURSRUVL�GH�FRQIRUPDUVL�G
XQD�VLPLOLWXGLQH�GLYLQD��GLYHUWHQGR�OD�YLVWD�GD�FRVH�FKH�VRQR�LQIUD�OD�SURSULD�SHUIH]LRQH��H�FRPPXQH�DOOH�VSHFLH�XJXDOL�HG�LQIHULRUL��VHFRQGR�q�O
DSSOLFDUVL�FRQ�WXWWD�O
LQWHQ]LRQH�HG�DWWHQ]LRQH�DOOH�VSHFLH� VXSHULRUL� WHU]R� LO� FDWWLYDU� WXWWD� OD� YROXQWDGH� HG� DIIHWWR� D� 'LR�� 3HUFKp� GD� TXD�DYYHUUj�FKH�VHQ]D�GXELR�JO
LQIOXLVFD�OD�GLYLQLWj�OD�TXDO�GD�SHU�WXWWR�q�SUHVHQWH�H�SURQWD�DG� LQJHULUVL� D� FKL� VH� JOL� YROWD� FRQ� O
DWWR� GH� O
LQWHOOHWWR�� HG� DSHUWR� VH� JOL� HVSRQH� FRQ�O
DIIHWWR�GH�OD�YROXQWDGH���
&LFDGD�1RQ�q�GXQTXH�FRUSRUDO�EHOOH]]D�TXHOOD�FKH�LQYDJKLVFH�FRVWXL"��
7DQVLOOR�1RQ� FHUWR�� SHUFKp� OD� QRQ� q� YHUD� Qp� FRQVWDQWH� EHOOH]]D�� H� SHUz� QRQ� SXz�FDJJLRQDU� YHUR� Qp� FRQVWDQWH� DPRUH�� /D� EHOOH]]D� FKH� VL� YHGH�QH� JOL� FRUSL�� q� XQD� FRVD�DFFLGHQWDOH� HG� XPEUDWLOH�� H� FRPH� O
DOWUH� FKH� VRQR� DVVRUELWH�� DOWHUDWH� H� JXDVWH� SHU� OD�PXWD]LRQH� GHO� VXJJHWWR�� LO� TXDOH� VRYHQWH� GD� EHOOR� VL� ID� EUXWWR�� VHQ]D� FKH� DOWHUD]LRQ�YHUXQD� VL� IDFFLD� QH� O
DQLPD�� /D� UDJJLRQ� GXQTXH� DSSUHQGH� LO� SL�� YHUR� EHOOR� SHU�FRQYHUVLRQH D�TXHOOR� FKH� ID� OD�EHOWDGH�QHO� FRUSR�� H�YLHQH�D� IRUPDUOR�EHOOR��H�TXHVWD�q�



O
DQLPD� FKH� O
KD� WDOPHQWH� IDEULFDWR� H� LQILJXUDWR��$SSUHVVR� O
LQWHOOHWWR� V
LQDO]D� SL��� HG�DSSUHQGH�EHQH�FKH�O
DQLPD�q�LQFRPSDUDELOPHQWH�EHOOD�VRSUD�OD�EHOOH]]D�FKH�SRVVD�HVVHU�QH�JOL�FRUSL��PD�QRQ�VL�SHUVXDGH�FKH�VLD�EHOOD�GD�SHU�Vp�H�SULPLWLYDPHQWH��DWWHVR�FKH�QRQ�DFFDGHUHEEH�TXHOOD�GLIIHUHQ]D�FKH�VL�YHGH�QHO�JHQR�GH�OH�DQLPH��RQGH�DOWUH�VRQ�VDYLH��DPDELOL�H�EHOOH��DOWUH�VWROWH��RGLRVH�H�EUXWWH��%LVRJQD�GXQTXH�DO]DUVL�D�TXHOOR�LQWHOOHWWR�VXSHULRUH�LO�TXDOH�GD�SHU�Vp�q�EHOOR�H�GD�SHU�Vp�q�EXRQR��4XHVWR�q�TXHOO
XQLFR�H�VXSUHPR�FDSLWDQR��TXDO� VROR��PHVVR�DOOD�SUHVHQ]D�GH�JOL�RFFKL�GH�PLOLWDQWL�SHQVLHUL�� OH� LOOXVWUD��LQFRUDJJLD��ULQIRU]D�H�UHQGH�YLWWRULRVL�VXO�GLVSUHJJLR�G
RJQL�DOWUD�EHOOH]]D�H�ULSXGLR�GL�TXDOVLYRJOL
�EHQH��4XHVWD�GXQTXH�q�OD�SUHVHQ]D�FKH�ID�VXSHUDU�RJQL�GLIILFXOWj�H�YLQFHUH�RJQL�YLROHQ]D���
&LFDGD�,QWHQGR�WXWWR��0D�FKH�YXRO�GLUH��/D�PL�JRYHUQD�LQ�SDFH��1p�ID�FHVVDU�TXHO�ODFFLR�H�TXHOOD�IDFH"��
7DQVLOOR� ,QWHQGH� H� SURYD�� FKH TXDOVLYRJOLD� VRUWD� G
DPRUH� TXDQWR� KD� PDJJLRU�LPSHULR�H�SL��FHUWR�GRPuQR�� WDQWR�ID�VHQWLU�SL��VWUHWWL� L� ODFFL��SL��IHUPR�LO�JLRJR�H�SL��DUGHQWL� OH�ILDPPH��$O�FRQWUDULR�GH�JOL�RUGLQDULL�SUHQFLSL�H�WLUDQQL��FKH�XVDQR�PDJJLRU�VWUHWWH]]D�H�IRU]D��GRYH�YHJJRQR�DYHU�PLQRUH�LPSHULR���
&LFDGD�3DVVD�ROWUH���9,��7DQVLOOR $SSUHVVR�YHJJLR�GHVFULWWD�OD�IDQWDVLD�G
XQD�IHQLFH�YRODQWH��DOOD�TXDOH�q�YROWR� XQ� IDQFLXOOR� FKH� EUXJJLD� LQ�PH]]R� OH� ILDPPH�� H� YL� q� LO�PRWWR��)DWD� REVWDQW� 0D�SHUFKp�V
LQWHQGD�PHJOLRU��OHJJDVL�OD�WDYROHWWD��

8QLFR�DXJHO�GHO�VRO��YDJD�)HQLFH���&K
DSSDUHJJL�FRO�PRQGR�JOL�DQQL�WXL���4XDL�FROPL�QH�O
$UDELD�IHOLFH���7X�VHL�FKL�IXVWH��LR�VRQ�TXHO�FKH�QRQ�IXL���,R�SHU�FDOGR�G
DPRU�PXRLR�LQIHOLFH���0D�WH�UDYYLY
LO�VRO�FR
�UDJJL�VXL���7X�EUXJJL�
Q�XQ��HG�LR�LQ�RJQL�ORFR���,R�GD�&XSLGR��KDL�WX�GD�)HER�LO�IRFR���+DL�WHUPLQL�SUHILVVL��'L�OXQJD�YLWD��H�LR�KR�EUHYH�ILQH���&KH�SURQWR�V
RIIUH�SHU�PLOOH�UXLQH���1p�VR�TXHO�FKH�YLYUz��Qp�TXHO�FKH�YLVVL���0H�FLHFR�IDWR�DGGXFH���7X�FHUWR�WRUQL�D�ULYHGHU�WXD�OXFH���
'DO�VHQVR�GH�JOL�YHUVL�VL�YHGH�FKH�QHOOD�ILJXUD�VL�GLVHJQD�O
DQWLWHVL�GH�OD�VRUWH�GH�OD�IHQLFH�H GHO�IXULRVR��H�FKH�LO�PRWWR��)DWD�REVWDQW� QRQ�q�SHU�VLJQLILFDU�FKH�JOL�IDWL�VLDQR�FRQWUDULL�R DO�IDQFLXOOR��R�D�OD�)HQLFH��R�D�O
XQR�H�O
DOWUR��PD�FKH�QRQ�VRQ�PHGHVLPL��PD�GLYHUVL�HG�RSSRVLWL�JOL�GHFUHWL� IDWDOL�GH� O
XQR�H�JOL� IDWDOL�GHFUHWL�GH� O
DOWUR��3HUFKp�OD�IHQLFH�q�TXHO�FKH�IX��HVVHQGRFKp�OD�PHGHVLPD�PDWHULD�SHU�LO�IXRFR�VL�ULQRYD�DG�HVVHU�FRUSR�GL�IHQLFH��H PHGHVLPR�VSLULWR�HG�DQLPD�YLHQH�DG�LQIRUPDUOD��LO�IXULRVR�q�TXHO�FKH�QRQ�IX��SHUFKp�LO�VXJJHWWR� FKH� q� G
XRPR�� SULPD� IX� GL� TXDOFK
DOWUD� VSHFLH� VHFRQGR� LQQXPHUDELOL�GLIIHUHQ]H�� 'L� VRUWH� FKH� VL� VD� TXHO� FKH� IX� OD� IHQLFH�� H� VL� VD� TXHO� FKH� VDUj��PD� TXHVWR�VXJJHWWR�QRQ�SXz�WRUQDU�VH�QRQ�SHU�PROWL�HG�LQFHUWL�PH]]L DG�LQYHVWLUVL�GH�PHGHVLPD�R�VLPLO�IRUPD�QDWXUDOH��$SSUHVVR��OD�IHQLFH�DO�FRVSHWWR�GHO�VROH�FDQJLD�OD�PRUWH�FRQ�OD�YLWD��H TXHVWR�QHO� FRVSHWWR�G
DPRUH�PXWD� OD�YLWD� FRQ� OD�PRUWH��2OWUH��TXHOOD� VX� O
DURPDWLFR�DOWDUH�DFFHQGH�LO�IRFR��H�TXHVWR�LO�WURYD�H�PHQD�VHFR��RYXQTXH�YD��4XHOOD�DQFRUD�KD�FHUWL�



WHUPLQL� GL� OXQJD� YLWD�� PD� FRVWXL� SHU� LQILQLWH� GLIIHUHQ]H� GL� WHPSR� HG� LQQXPHUDELOL�FDJJLRQL�GH�FLUFRQVWDQ]H�KD�GL�EUHYH�YLWD�WHUPLQL�LQFHUWL��4XHOOD�V
DFFHQGH�FRQ�FHUWH]]D��TXHVWR�FRQ�GXELR�GH�ULYHGHU�LO�VROH���
&LFDGD�&KH�FRVD�FUHGHWH�YRL�FKH�SRVVD�ILJXUDU�TXHVWR"��
7DQVLOOR� /D� GLIIHUHQ]D� FK
q� WUD� O
LQWHOOHWWR� LQIHULRUH�� FKH� FKLDPDQR� LQWHOOHWWR� GL�SRWHQ]D�R�SRVVLELOH�R�SDVVLELOH��LO�TXDOH�q�LQFHUWR��PROWLYDULR�H�PROWLIRUPH��H�O
LQWHOOHWWR�VXSHULRUH�� IRUVH�TXDOH�q�TXHO�FKH�GD�SHULSDWHWLFL�q�GHWWR�LQILPD�GH�O
LQWHOOLJHQ]H��H�FKH�LPPHGLDWDPHQWH�LQIOXLVFH�VRSUD�WXWWL�JO
LQGLYLGXL�GHOO
XPDQD�VSHFLH��H�GLFHVL�LQWHOOHWWR�DJHQWH�HG�DWWXDQWH��4XHVWR�LQWHOOHWWR�XQLFR�VSHFLILFR�XPDQR�FKH�KD�LQIOXHQ]D�LQ�WXWWL�OL�LQGLYLGXL�� q� FRPH� OD� OXQD� OD� TXDOH� QRQ� SUHQGH� DOWUD� VSHFLH� FKH� TXHOOD� XQLFD�� OD� TXDO�VHPSUH� VH� ULQRYD� SHU� OD� FRQYHUVLRQ� FKH� ID� DO� VROH�� FKH� q� OD� SULPD� HG� XQLYHUVDOH�LQWHOOLJHQ]D�� PD� O
LQWHOOHWWR� XPDQR� LQGLYLGXDOH� H� QXPHURVR� YLHQH�� FRPH� JOL� RFFKL�� D�YROWDUVL� DG� LQQXPHUDELOL� H GLYHUVLVVLPL� RJJHWWL�� RQGH�� VHFRQGR� LQILQLWL� JUDGL�� FKH� VRQ�VHFRQGR�WXWWH�OH�IRUPH�QDWXUDOL��YLHQH�LQIRUPDWR��/j�RQGH�DFFDGH�FKH�VLD�IXULRVR��YDJR�HG�LQFHUWR�TXHVWR�LQWHOOHWWR�SDUWLFXODUH��FRPH�TXHOOR�XQLYHUVDOH�q�TXLHWR��VWDELOH�H�FHUWR��FRVVu� VHFRQGR� O
DSSHWLWR�� FRPH� VHFRQGR� O
DSSUHQVLRQH��2�SXU� TXLQGL� �FRPH�GD�SHU� WH�VWHVVR� SXRL� IDFLOPHQWH� GHVFLIHUDUH�� YLHQ� VLJQLILFDWD� OD� QDWXUD� GHOO
DSSUHQVLRQH� HG�DSSHWLWR� YDULR�� YDJR�� LQFRQVWDQWH� HG� LQFHUWR� GHO� VHQVR�� H� GHO� FRQFHWWR� HG� DSSHWLWR�GHILQLWR�� IHUPR�H�VWDELOH�GH�O
LQWHOOLJHQ]D�� OD�GLIIHUHQ]D�GH�O
DPRU�VHQVXDOH�FKH�QRQ�KD�FHUWH]]D�Qp�GLVFUH]LRQ�GH�RJJHWWL��GD� O
DPRU� LQWHOOHWWLYR� LO�TXDO�KD�PLUD�DG�XQ�FHUWR�H�VROR�� D� FXL� VL� YROWD�� GD� FXL� q� LOOXPLQDWR� QHO� FRQFHWWR�� RQGH� q� DFFHVR� QH� O
DIIHWWR��V
LQILDPPD��V
LOOXVWUD�HG�q�PDQWHQXWR�QHOO
XQLWj��LGHQWLWj�H�VWDWR���9,,��&LFDGD 0D�FKH�YXRO�VLJQLILFDUH�TXHOO
LPDJLQH�GHO�VROH�FRQ�XQ�FLUFROR�GHQWUR��HG�XQ�DOWUR�GD�IXRUL��FRQ�LO�PRWWR�&LUFXLW"
7DQVLOOR�/D�VLJQLILFD]LRQH�GL�TXHVWR�VRQ�FHUWR�FKH�PDL�DUUHL�FRPSUHVD��VH�QRQ IXVVH�FKH�O
KR�LQWHVD�GDO�PHGHVLPR�ILJXUDWRUH��2U�q�GD�VDSHUH�FKH�TXHO�&LUFXLW VL�UHIHULVFH�DO�PRWR� GHO� VROH� FKH� ID� SHU� TXHO� FLUFROR�� LO� TXDOH� JOL� YLHQ� GHVFULWWR� GHQWUR� H� IXRUL�� D�VLJQLILFDUH�FKH�TXHO�PRWR�LQVLHPH�LQVLHPH�VL�ID�HG�q�IDWWR��RQGH�SHU�FRQVHTXHQ]D�LO�VROH�YLHQH� VHPSUH� DG� ULWURYDUVL� LQ� WXWWL� JOL� SXQWL� GL�TXHOOR��SHUFKp� V
HJOL� VL�PXRYH� LQ�XQR�LQVWDQWH��VpJXLWD�FKH�LQVLHPH�VL�PXRYH�HG�q�PRVVR��H�FKH�q�SHU�WXWWD�OD�FLUFRQIHUHQ]D�GHO�FLUFROR�HTXDOPHQWH��H�FKH�LQ�HVVR�FRQYHJQD�LQ�XQR�LO�PRWR�H�OD�TXLHWH���
&LFDGD� 4XHVWR� KR� FRPSUHVR� QHOOL� GLDORJL� 'H� O
LQILQLWR�� XQLYHUVR� H� PRQGL�LQQXPHUDELOL�� H� GRYH� VL� GHFKLDUD� FRPH� OD�GLYLQD� VDSLHQ]D� q�PRELOLVVLPD� �FRPH�GLVVH�6DORPRQH��H�FKH�OD�PHGHVLPD�VLD�VWDELOLVVLPD��FRPH�q�GHWWR�HG�LQWHVR�GD�WXWWL�TXHOOL�FKH�LQWHQGRQR��2U�VpJXLWD�D�IDUPL�FRPSUHQGHUH�LO�SURSRVLWR���
7DQVLOOR�9XRO�GLUH� FKH� LO� VXR� VROH�QRQ�q� FRPH�TXHVWR�� FKH� �FRPH� FRPXQPHQWH� VL�FUHGH�� FLUFXLVFH� OD� WHUUD� FRO�PRWR�GLXUQR� LQ� YLQWLTXDWWUR� RUH�� H� FRO�PRWR�SODQHWDUH� LQ�GRGHFL�PHVL�� ODRQGH� ID�GLVWLQWL� JOL� TXDWWUR� WHPSL�GH� O
DQQR�� VHFRQGR� FKH�D� WHUPLQL�GL�TXHOOR� VL� WURYD� LQ� TXDWWUR� SXQWL� FDUGLQDOL� GHO� =RGLDFR�� PD� q� WDOH�� FKH�� SHU� HVVHUH� OD�HWHUQLWj�LVWHVVD�H�FRQVHJXHQWHPHQWH�XQD�SRVVHVVLRQH�LQVLHPH�WXWWD�H�FRPSLWD��LQVLHPH�LQVLHPH� FRPSUHQGH� O
LQYHUQR�� OD� SULPDYHUD�� O
HVWDGH�� O
DXWXQQR�� LQVLHPH� LQVLHPH� LO�JLRUQR�H�OD�QRWWH��SHUFKp�q�WXWWR�SHU�WXWWL�HG�LQ�WXWWL�JOL�SXQWL�H�OXRJKL���
&LFDGD�2U�DSSOLFDWH�TXHO�FKH�GLWH�DOOD�ILJXUD���
7DQVLOOR�4XD�� SHUFKp� QRQ� q� SRVVLELOH� GHVLJQDU� LO� VRO� WXWWR� LQ� WXWWL� JOL� SXQWL� GHO�FLUFROR��YL�VRQ�GHOLQHDWL�GRL�FLUFROL�� O
XQ�FKH� 
O�FRPSUHQGD��SHU�VLJQLILFDU�FKH�VL�PXRYH�SHU�TXHOOR��O
DOWUR�FKH�VLD�GD�OXL�FRPSUHVR��SHU�PRVWUDU�FKH�q�PRVVR�SHU�TXHOOR���
&LFDGD�0D�TXHVWD�GHPRVWUD]LRQH�QRQ�q�WURSSR�DSHUWD�H�SURSULD���
7DQVLOOR�%DVWD�FKH�VLD� OD SL��DSHUWD�H�SURSULD�FKH�OXL�DEELD�SRVVXWD�IDUH��6H�YRL�OD�SRVVHWH� IDU�PHJOLRUH�� YL� VL� Gj� DXWRULWj� GL� WRJOLHU� TXHOOD� H�PHWWHUYL� TXHOO
DOWUD�� SHUFKp�



TXHVWD�q�VWDWD�PHVVD�VROR�D�ILQ�FKH�O
DQLPD�QRQ�IXVVH�VHQ]D�FRUSR���
&LFDGD�&KH�GLWH�GL�TXHO�&LUFXLW"
7DQVLOOR�4XHO�PRWWR�� VHFRQGR� WXWWD� OD� VXD�VLJQLILFD]LRQH�� VLJQLILFD� OD� FRVD�TXDQWR�SXz� HVVHUH� VLJQLILFDWD�� DWWHVR� FKH� VLJQLILFD�� FKH� YROWD� H� FKH� q� YROWDWR�� FLRq�� LO� PRWR�SUHVHQWH�H�SHUIHWWR���
&LFDGD� (FFHOOHQWHPHQWH�� (� SHUz� TXHL� FLUFROL� OL� TXDOL� PDODPHQWH� VLJQLILFDQR� OD�FLUFRQVWDQ]D� GHO�PRWR� H� TXLHWH� WDOH�� SRVVLDPR�GLUH� FKH� VRQ�PHVVL� D� VLJQLILFDU� OD� VROD�FLUFXOD]LRQH��(�FRVVu�YHJQR�FRQWHQWR�GHO�VXJJHWWR�H�GH�OD�IRUPD�GH�O
LPSUHVD�HURLFD��2U�OHJDQVL�OH�ULPH���
7DQVLOOR�

6RO��FKH�GDO�7DXUR�IDL�WHPSUDWL�OXPL���( GDO�/HRQ�WXWWR�PDWXUL�H�VFDOGL���( TXDQGR�GDO�SXQJHQWH�6FRUSLR�DOOXPL���'H�O
DUGHQWH�YLJRU�QRQ�SRFR�IDOGL���3RVFLD�GDO�ILHU�'HXFDOLRQ�FRQVXPL��7XWWR�FRO�IUHGGR��H�L�FRUS
XPLGL�VDOGL���'H�SULPDYHUD��HVWDGH��DXWXQQR��LQYHUQR��0L�VFDOG
�DFFHQG
��DUG
��DYYDPS
LQ�HWHUQR���+R�Vu�FDOGR�LO�GHVLR���&KH�IDFLOPHQWH�D�UHPLUDU�P
DFFHQGR��4XHOO
DOW
RJJHWWR��SHU�FXL�WDQW
DUGHQGR��)R�VIDYLOODU�D�JOL�DVWUL�LO�YDPSR�PLR���1RQ�KDQ�PRPHQWR�JOL�DQQL���&KH�YHJJD�YDULDU�PLHL�VRUGL�DIIDQQL���
4XD�QRWD�FKH�JOL�TXDWWUR�WHPSL�GH�O
DQQR VRQ�VLJQLILFDWL�QRQ�SHU�TXDWWUR�VHJQL�PRELOL�FKH�VRQ�$ULHWH��&DQFUR��/LEUD�H�&DSULFRUQR��PD�SHU�JOL�TXDWWUR�FKH�FKLDPDQR�ILVVL��FLRq�7DXUR�� /HRQH�� 6FRUSLRQH� HG� $TXDULR�� SHU� VLJQLILFDUH� OD� SHUIH]LRQH�� VWDWR� H� IHUYRU� GL�TXHOOH� WHPSHVWH�� 1RWD� DSSUHVVR�� FKH� LQ� YLUW�� GL� TXHOOH� DSRVWURIL�� FKH� VRQ� QHO� YHUVR�RWWDYR��SRVVHWH� OHJJHUH�PL� VFDOGR��DFFHQGR��DUGR��DYDPSR��RYHU�� VFDOGL��DFFHQGL��DUGL��DYDPSL��RYHU��VFDOGD��DFFHQGH��DUGH��DYYDPSD��+DL�ROWUH�GD�FRQVLGHUDUH�FKH�TXHVWL�QRQ�VRQ� TXDWWUR� VLQRQLPL�� PD� TXDWWUR� WHUPLQL� GLYHUVL� FKH� VLJQLILFDQR� WDQWL� JUDGL� GH� JOL�HIIHWWL�GHO�IXRFR��,O�TXDO�SULPD�VFDOGD��VHFRQGR�DFFHQGH��WHU]R�EUXJJLD��TXDUWR�LQILDPPD�R LQYDPSD�TXHO�FK
KD�VFDOGDWR��DFFHVR�H�EUXJJLDWR��(�FRVVu�VRQ�GHQRWDWH�QHO�IXULRVR�LO�GHVLR��O
DWWHQ]LRQH��LO�VWXGLR��O
DIIH]LRQH��OH�TXDOL�LQ�QHVVXQ�PRPHQWR�VHQWH�YDULDUH���

&LFDGD�3HUFKp�OH�PHWWH�VRWWR�WLWROR�G
DIIDQQL"��
7DQVLOOR�3HUFKp�O
RJJHWWR��FK
q�OD�GLYLQD�OXFH��LQ�TXHVWD�YLWD�q�SL��LQ�ODERULRVR�YRWR�FKH� LQ� TXLHWD� IUXL]LRQH�� SHUFKp� OD� QRVWUD�PHQWH� YHUVR� TXHOOD� q� FRPH� JOL� RFFKL� GH� JOL�XFFHOOL�QRWWXUQL�DO�VROH���
&LFDGD�3DVVD��SHUFKp�RUD�GD�TXHO�FK
q�GHWWR��SRVVR�FRPSUHQGHU�WXWWR���9,,,��7DQVLOOR�1HO�FLPLHUR�VHJXHQWH�YL�VWD�GHSLQWD�XQD�OXQD�SLHQD�FRO�PRWWR��7DOLV�

PLKL�VHPSHU�HW�DVWUR� 9XRO�GLU�FKH�D�O
DVWUR��FLRq�DO�VROH��HG�D�OXL�VHPSUH�q�WDOH��FRPH�VL�PRVWUD�TXD�SLHQD�H�OXFLGD�QHOOD�FLUFRQIHUHQ]D�LQWLHUD�GHO�FLUFROR��LO�FKH�DFFLz�FKH�PHJOLR�IRUVH�LQWHQGL��YRJOLR�IDUWL�XGLUH�TXHO�FK
q�VFULWWR�QHOOD�WDYROHWWD��

/XQD�LQFRQVWDQWH��OXQD�YDULD��TXDOH��&RQ�FRUQD�RU�YRWH H WDORU�SLHQH�VYDOOL��



2U�O
RUEH�WXR�ELDQFR��RU�IRVFR�ULVDOH���2U�%RUD�H�GH
�5LIHL�PRQWL�OH�YDOOL��)DL�OXVWUH��RU�WRUQL�SHU�WXH�WULWH�VFDOH��$ FKLDULU�O
$XVWUR�H�GL�/LELD�OH�VSDOOL���/D�OXQD�PLD��SHU�PLD�FRQWLQXD�SHQD���0DL�VHPSUH�q�IHUPD��HG�q�PDL�VHPSUH�SLHQD���(C�WDOH�OD�PLD�VWHOOD���&KH�VHPSUH�PL�VL�WRJOLH�H�PDL�VL�UHQGH���&KH�VHPSUH�WDQWR�EUXJJLD�H�WDQWR�VSOHQGH���6HPSUH�WDQWR�FUXGHOH�H�WDQWR�EHOOD���4XHVWD�PLD�QRELO�IDFH��6HPSUH�Vu�PL�PDUWRUD��H�Vu�PL�SLDFH���
0L�SDU�FKH�YRJOLD�GLUH�FKH�OD�VXD�LQWHOOLJHQ]D�SDUWLFXODUH�DOOD�LQWHOOLJHQ]D�XQLYHUVDOH�q�VHPSUH�WDOH��FLRq�GD�TXHOOD�YLHQH�HWHUQDPHQWH�LOOXPLQDWD�LQ�WXWWR�O
HPLVIHUR��EHQFKp�DOOH�SRWHQ]H� LQIHULRUL� H� VHFRQGR�JO
LQIOXVVL�GH�JOL� DWWL� VXRL�RU�YLHQH�RVFXUD��RU�SL��H�PHQR�OXFLGD��2�IRUVH�YXRO�VLJQLILFDUH�FKH�O
LQWHOOHWWR�VXR�VSHFXODWLYR��LO�TXDOH�q�VHPSUH�LQ�DWWR�LQYDULDELOPHQWH��q�VHPSUH�YROWR�HG�DIIHWWR�YHUVR�O
LQWHOOLJHQ]D�XPDQD�VLJQLILFDWD�SHU�OD�OXQD��3HUFKp� FRPH�TXHVWD� q�GHWWD� LQILPD�GH� WXWWL� JOL� DVWUL� HG�q�SL��YLFLQD�D�QRL�� FRVVu�O
LQWHOOLJHQ]D LOOXPLQDWULFH�GH� WXWWL�QRL� �LQ�TXHVWR� VWDWR�� q� O
XOWLPD� LQ�RUGLQH�GH� O
DOWUH�LQWHOOLJHQ]H��FRPH�QRWD�$YHUURH�HG�DOWUL�SL��VRWWLOL�SHULSDWHWLFL��4XHOOD�D� O
LQWHOOHWWR� LQ�SRWHQ]D�RU�WUDPRQWD��SHU�TXDQWR�QRQ�q�LQ�DWWR�DOFXQR��RU�FRPH�VYDOODVVH��FLRq�VRUJHVVHGDO�EDVVR�GH�O
RFFROWR�HPLVSHUR��VL�PRVWUD�RU�YDFXD��RU�SLHQD��VHFRQGR�FKH�GRQD�SL��R�PHQR� OXPH� G
LQWHOOLJHQ]D�� RU� KD� O
RUEH� RVFXUR�� RU� ELDQFR�� SHUFKp� WDOYROWD�PRVWUD� SHU�RPEUD��VLPLOLWXGLQH�H�YHVWLJLR��WDO�YROWD�SL��H�SL��DSHUWDPHQWH��RU�GHFOLQD�D�O
$XVWUR��RU�PRQWD� D� %RUHD�� FLRq� RU� QH� VL� YD� SL�� H� SL�� DOORQWDQDQGR�� RU� SL�� H� SL�� V
DYYLFLQD��0D�O
LQWHOOHWWR� LQ� DWWR� FRQ� VXD� FRQWLQXD� SHQD� �SHUFLRFKp� TXHVWR� QRQ� q� SHU� QDWXUD� H�FRQGL]LRQH� XPDQD� LQ� FXL� VL� WURYD� FRVVu� WUDYDJOLRVR�� FRPEDWWXWR�� LQYLWDWR�� VROOHFLWDWR�GLVWUDWWR� H� FRPH� ODFHUDWR� GDOOH� SRWHQ]H� LQIHULRUL�� VHPSUH� YHGH� LO� VXR� RJJHWWR� IHUPR��ILVVR�H�FRQVWDQWH��H�VHPSUH�SLHQR�H�QHO�PHGHVLPR�VSOHQGRU�GL�EHOOH]]D��&RVVu�VHPSUH�VH�JOL�WRJOLH�SHU�TXDQWR�QRQ�VH�JOL�FRQFHGH��VHPSUH�VH�JOL�UHQGH�SHU�TXDQWR�VH�JOL�FRQFHGH��6HPSUH� WDQWR� OR� EUXJJLD� QH� O
DIIHWWR�� FRPH� VHPSUH� WDQWR� JOL� VSOHQGH� QHO� SHQVLHUR��VHPSUH�q�WDQWR�FUXGHOH�LQ�VXWWUDUVL�SHU�TXHO�FKH�VL�VXWWUDH��FRPH�VHPSUH�q�WDQWR�EHOOR�LQ�FRPXQLFDUVL� SHU� TXHO� FKH� JOL� VH� SUHVHQWD�� 6HPSUH� OR� PDUWRUD�� SHUFLRFK
q� GLYLVR SHU�GLIIHUHQ]D�ORFDOH�GD�OXL��FRPH�VHPSUH�JOL�SLDFH��SHUFLRFKp�JOL�q�FRQJLRQWR�FRQ�O
DIIHWWR���

&LFDGD�2U�DSSOLFDWH�O
LQWHOOLJHQ]D�DO�PRWWR���
7DQVLOOR�'LFH� GXQTXH�� 7DOLV� PLKL� VHPSHU� FLRq�� SHU� OD� PLD� FRQWLQXD� DSSOLFD]LRQH�VHFRQGR� O
LQWHOOHWWR�� PHPRULD� H� YRORQWDGH� �SHUFKp� QRQ� YRJOLR� DOWUR� UDPHQWDUH��LQWHQGHUH��Qp�GHVLGHUDUH��VHPSUH�PL�q�WDOH�H��SHU�TXDQWR�SRVVR�FDSLUOD��DO�WXWWR�SUHVHQWH��H QRQ� P
q� GLYLVD� SHU� GLVWUD]LRQ� GH� SHQVLHUR�� Qp� PH� VL� ID� SL�� RVFXUD� SHU� GLIHWWR�G
DWWHQ]LRQH��SHUFKp�QRQ�q�SHQVLHUR�FKH�PL�GLYHUWLVFD�GD�TXHOOD�OXFH��H�QRQ�q�QHFHVVLWj�GL�QDWXUD�TXDO�P
REOLJKL�SHUFKp�PHQR�DWWHQGD��7DOLV�PLKL�VHPSHU GDO�FDQWR�VXR��SHUFKp�OD�q LQYDULDELOH� LQ�VXVWDQ]D�� LQ�YLUW���LQ�EHOOH]]D�HG�LQ�HIIHWWR�YHUVR�TXHOOH�FRVH�FKH�VRQR�FRQVWDQWL� HG� LQYDULDELOL� YHUVR� OHL�� 'LFH� DSSUHVVR�� XW� DVWUR� SHUFKp� DO� ULVSHWWR� GHO� VROH�LOOXPLQDWRU�GH�TXHOOD�VHPSUH�q�XJXDOPHQWH�OXPLQRVD��HVVHQGR�FKH�VHPSUH�XJXDOPHQWH�JOL�q�YROWD��H�TXHOOR�VHPSUH�SDULPHQWH�GLIIRQGH�JOL�VXRL�UDJJL��FRPH�ILVLFDPHQWH�TXHVWD�OXQD� FKH� YHJJLDPR� FRQ� JOL� RFFKL�� TXDQWXQTXH� YHUVR� OD� WHUUD� RU� DSSDLD� WHQHEURVD�� RU�OXFHQWH�� RU� SL�� RU� PHQR� LOOXVWUDWD� HG� LOOXVWUDQWH�� VHPSUH� SHUz� GDO� VROH� YLHQ� OHL�XJXDOPHQWH�LOOXPLQDWD��SHUFKp�VHPSUH�SLJOLD�JOL�UDJJL�GL�TXHOOR�DO�PHQR�QHO�GRUVR�GHO�



VXR� HPLVSHUR� LQWLHUR�� &RPH� DQFR� TXHVWD� WHUUD� VHPSUH� q� LOOXPLQDWD� QHOO
HPLVIHUR�HTXDOPHQWH�� TXDQWXQTXH� GD� O
DFTXRVD� VXSHUILFLH� FRVVu� LQHTXDOPHQWH� D� YROWH� D� YROWH�PDQGH� LO� VXR�VSOHQGRUH�DOOD� OXQD��TXDL��FRPH�PROWL�DOWUL�DVWUL� LQQXPHUDELOL��VWLPLDPR�XQ
DOWUD� WHUUD��� FRPH� DYLHQH� FKH� TXHOOD�PDQGH� D� OHL�� DWWHVR� OD� YLFLVVLWXGLQH� FK
KDQQR�LQVLHPH�GH�ULWURYDUVL�RU�O
XQD�RU�O
DOWUD�SL��YLFLQD�DO�VROH���
&LFDGD�&RPH�TXHVWD�LQWHOOLJHQ]D�q�VLJQLILFDWD�SHU�OD�OXQD�FKH�OXFH�SHU�O
HPLVIHUR"��
7DQVLOOR�7XWWH�O
LQWHOOLJHQ]H�VRQ�VLJQLILFDWH�SHU�OD�OXQD��LQ�TXDQWR�FKH�VRQ�SDUWHFLSL�G
DWWR� H� GL� SRWHQ]D�� SHU� TXDQWR�� GLFR�� FKH� KDQQR� OD� OXFH� PDWHULDOPHQWH�� H� VHFRQGR�SDUWLFLSD]LRQH��ULFHYHQGROD�GD�DOWUR��GLFR��QRQ�HVVHQGR�OXFL�SHU�Vp�H�SHU�VXD�QDWXUD��PD�SHU�ULVJXDUGR�GHO�VROH�FK
q�OD�SULPD�LQWHOOLJHQ]D��OD�TXDOH�q�SXUD�HG�DEVROXWD�OXFH��FRPH�DQFR�q�SXUR�HG�DEVROXWR�DWWR���
&LFDGD�7XWWH�GXQTXH�OH�FRVH�FKH�KDQQR�GHSHQGHQ]D�H�FKH�QRQ�VRQR�LO�SULPR�DWWR�H�FDXVD��VRQR�FRPSRVWH�FRPH�GL�OXFH�H�WHQHEUD��FRPH�GL�PDWHULD�H�IRUPD��GL�SRWHQ]D�HG�DWWR"��
7DQVLOOR�&RVVu�q��2OWUH��O
DQLPD�QRVWUD��VHFRQGR�WXWWD�OD�VXVWDQ]D��q�VLJQLILFDWD�SHU�OD�OXQD�OD�TXDOH�VSOHQGH�SHU�O
HPLVSHUR�GHOOH�SRWHQ]H�VXSHULRUL��RQGH�q�YROWD�DOOD�OXFH�GHO�PRQGR� LQWHOOLJLELOH�� HG� q�RVFXUD�SHU� OH�SRWHQ]H� LQIHULRUL��RQGH�q�RFFXSDWD�DO�JRYHUQR�GHOOD�PDWHULD���,;��&LFDGD ( PL�SDU��FKH�D�TXHO�FK
RUD�q�GHWWR�DEELD�FHUWD�FRQVHTXHQ]D�H�VLPEROR�O
LPSUHVD�FK
LR�YHJJLR�QHO�VHJXHQWH�VFXGR��GRY
q�XQD�UXYLGD�H�UDPRVD�TXHUFLD�SLDQWDWD��FRQWUD� OD�TXDOH�q�XQ�YHQWR�FKH�VRIILD��HG�KD�FLUFRQVFULWWR� LO�PRWWR��8W�URERUL� UREXU� (G�DSSUHVVR�q�DIILVVD�OD�WDYROD�FKH�GLFH��

$QQRVD�TXHUFLD��FKH�JOL�UDPL�VSDQGL��$ O
DULD��H�IHUPL�OH�UDGLFL�
Q�WHUUD���1p�WHUUD�VPRVVD��Qp�JOL�VSLUWL�JUDQGL���&KH�GD�O
DVSUR�$TXLORQ�LO�FLHO�GLVVHUUD���1p�TXDQWR�ILD�FK
LO�YHUQ
RUULGR�PDQGL���'DO�OXRJR�RYH�VWDL�VDOGD��PDL�WL�VIHUUD���0RVWUL�GHOOD�PLD�Ip�ULWUDWWR�YHUR���4XDO�VPRVVD�PDL�VWUDQL�DFFLGHQWL�IrUR���7X�PHGHVPR�WHUUHQR��0DL�VHPSUH�DEEUDFFL��IDL�FROWR�H�FRPSUHQGL���( GL�OXL�SHU�OH�YLVFHUH�GLVWHQGL��5DGLFL�JUDWH�DO�JHQHURVR�VHQR���,
�DG�XQ�VRO�RJJHWWR��+R�ILVVR�LO�VSLUWR��LO�VHQVR�H�O
LQWHOOHWWR���
7DQVLOOR�,O�PRWWR�q�DSHUWR��SHU�FXL�VL�YDQWD�LO�IXULRVR�G
DYHU�IRU]D�H�UREXVWH]]D��FRPH�OD�URYHUH�� H� FRPH�TXHOO
DOWUR�� HVVHUH� VHPSUH�XQR�DO� ULJXDUGR�GD� O
XQLFD� IHQLFH�� H� FRPH� LO�SURVVLPR� SUHFHGHQWH� FRQIRUPDUVL D TXHOOD� OXQD� FKH� VHPSUH� WDQWR� VSOHQGH�� H� WDQWR� q�EHOOD��R�SXU�QRQ�DVVRPLJOLDUVL�D�TXHVWD�DQWLFWRQD�WUD�OD�QRVWUD�WHUUD�HG�LO�VROH��LQ�TXDQWR�FK
q�YDULD�D
�QRVWUL�RFFKL��PD�LQ�TXDQWR�VHPSUH�ULFHYH�XJXDO�SRU]LRQ�GHO�VSOHQGRU�VRODUH�LQ�VH�VWHVVD��H�SHU�FLz�FRVVu�ULPDQHU�FRQVWDQWH�H�IHUPR�FRQWUD�JOL�$TXLORQL�H�WHPSHVWRVL�LQYHUQL�SHU�OD�IHUPH]]D�FK
KD�QHO�VXR�DVWUR�LQ�FXL�q�SLDQWDWR�FRQ�O
DIIHWWR�HG�LQWHQ]LRQH��FRPH�OD�GHWWD�UDGLFRVD�SLDQWD�WLHQH�LQWHVVXWH�OH�VXH�UDGLFL�FRQ�OH�YHQH�GH�OD�WHUUD���

&LFDGD�3L��VWLPR�LR�O
HVVHUH�LQ�WUDQTXLOOLWj�H�IXRU�GL�PROHVWLD�FKH�WURYDUVL�LQ�XQD�Vu�IRUWH�WROHUDQ]D���



7DQVLOOR�(C�VHQWHQ]D�G
HSLFXUHL�OD�TXDO��VH�VDUj�EHQH�LQWHVD��QRQ�VDUj�JLXGLFDWD�WDQWR�SURIDQD�TXDQWR�OD�VWLPDQR�JOL�LJQRUDQWL��DWWHVR�FKH�QRQ�WRJOLH�FKH�TXHO�FK
LR�KR�GHWWR�VLD�YLUW��� Qp� SUHJLXGLFD� DOOD� SHUIH]LRQH� GHOOD� FRQVWDQ]D��PD� SL�� WRVWR� DJJLRQJH� D� TXHOOD�SHUIH]LRQH� FKH� LQWHQGHQR� JOL� YROJDUL�� SHUFKp� OXL� QRQ� VWLPD� YHUD� H� FRPSLWD� YLUW�� GL�IRUWH]]D� H� FRQVWDQ]D� TXHOOD� FKH� VHQWH� H� FRPSRUWD� JO
LQFRPPRGL��PD� TXHOOD� FKH QRQ�VHQWHQGROL� OH� SRUWD�� QRQ� VWLPD� FRPSuWR� DPRU� GLYLQR� HG� HURLFR� TXHOOR� FKH� VHQWH� LO�VSURQH��IUHQR�R�ULPRUVR�R�SHQD�SHU�DOWUR�DPRUH��PD�TXHOOR�FK
D�IDWWR�QRQ�KD�VHQVR�GH�JOL�DOWUL�DIIHWWL��RQGH�WDOPHQWH�q�JLRQWR�DG�XQ�SLDFHUH�FKH�QRQ�q�SRWHQWH�GLVSLDFHUH DOFXQR�D�GLVWRUOR�R�IDU�FHVSLWDUH�LQ�SXQWR��(�TXHVWR�q�WRFFDU�OD�VRPPD�EHDWLWXGLQH�LQ�TXHVWR�VWDWR��O
DYHU�OD�YROXSWj�H�QRQ�DYHU�VHQVR�GL�GRORUH���
&LFDGD�/D�YROJDUH�RSLQLRQH�QRQ�FUHGH�TXHVWR�VHQVR�G
(SLFXUR���
7DQVLOOR�3HUFKp�QRQ�OHJJRQR�JOL�VXRL�OLEUL��Qp TXHOOL�FKH�VHQ]D�LQYLGLD�DSSRUWDQR�OH�VXH�VHQWHQ]H��DO�FRQWUDULR�GL�FRORU�FKH�OHJJRQR�LO�FRUVR�GH�VXD�YLWD�HG�LO�WHUPLQH�GH�OD�VXD�PRUWH�� GRYH� FRQ� TXHVWH� SDUROL� GHWWz� LO� SULQFLSLR�GHO� VXR� WHVWDPHQWR�� (VVHQGR�QH�O
XOWLPR� H�PHGHVLPR� IHOLFLVVLPR� JLRUQR� GH� QRVWUD� YLWD�� DEELDPR� RUGLQDWR� TXHVWR� FRQ�PHQWH� TXLHWD�� VDQD� H� WUDQTXLOOD�� SHUFKp� TXDQWXQTXH� JUDQGLVVLPR� GRORU� GH� SLHWUD� QH�WRUPHQWDVVH�GD�XQ�FDQWR��TXHO�WRUPHQWR�WXWWR�YHQHD�DVVRUELWR�GDO�SLDFHUH�GH�OH�QRVWUH�LQYHQ]LRQL�H�OD�FRQVLGHUD]LRQ�GHO�ILQH��(G�q�FRVD PDQLIHVWD��FKH�QRQ�SRQHD�IHOLFLWj�SL��FKH�GRORUH�QHO�PDQJLDUH�� EHUH��SRVDUH� H�JHQHUDUH��PD� LQ�QRQ� VHQWLU� IDPH��Qp� VHWH��Qp�IDWLFD��Qp�OLELGLQH��'D�TXD�FRQVLGHUD�TXDO�VLD�VHFRQGR�QRL�OD�SHUIH]LRQ�GH�OD�FRQVWDQ]D��QRQ�JLj� LQ�TXHVWR� FKH� O
DUERUH�QRQ� VL� IUDFDVVH�� URPSD�R�SLHJKH��PD� LQ�TXHVWR� FKH�Qp�PDQFR�VL�PXRYD��DOOD�FXL�VLPLOLWXGLQH�FRVWXL� WLHQ�ILVVR�LO�VSLUWR��VHQVR�HG�LQWHOOHWWR�� Oj�GRYH�QRQ�KD�VHQWLPHQWR�GL�WHPSHVWRVL�LQVXOWL���
&LFDGD�9ROHWH�GXQTXH�FKH�VLD�FRVD�GHVLGHUDELOH�LO�FRPSRUWDU�GH�WRUPHQWL��SHUFKp�q�FRVD�GD�IRUWH"��
7DQVLOOR�4XHVWR�FKH�GLWH�FRPSRUWDUH�q�SDUWH�GL�FRQVWDQ]D�H�QRQ�q�OD�YLUWXGH�LQWLHUD��PD� TXHVWR� FKH� GLFR� IRUWHPHQWH� FRPSRUWDUH� HG� (SLFXUR� GLVVH� QRQ� VHQWLUH�� /D� TXDO�SULYD]LRQ� GL� VHQVR� q� FDJJLRQDWD� GD� TXHO� FKH� WXWWR� q� VWDWR� DEVRUWR� GDOOD FXUD� GHOOD�YLUWXGH��YHUR�EHQH�H� IHOLFLWDGH��4XDOPHQWH�5HJROR�QRQ�HEEH�VHQVR�GH� O
DUFD��/XFUH]LD�GHO� SXJQDOH�� 6RFUDWH� GHO� YHOHQR��$QD[DUFR� GH� OD� SLOD�� 6FHYROD� GHO� IXRFR��&RFOH� GH� OD�YRUDJLQH�� HG� DOWUL� YLUWXRVL� G
DOWUH� FRVH� FKH� PDVVLPH� WRUPHQWDQR� H� GjQQR� RUURUH� D�SHUVRQH�RUGLQDULH�H�YLOL���
&LFDGD�2U�SDVVDWH�ROWUH���;��7DQVLOOR *XDUGD�� LQ�TXHVW
DOWUR� FK
KD� OD� IDQWDVLD�GL�TXHOOD� LQFXGLQH�H�PDUWHOOR��FLUFD� OD�TXDOH�q�LO�PRWWR��$E�$HWQD� 0D�SULPD�FKH�OD�FRQVLGHULDPR��OHJJHPR�OD�VWDQ]D��4XD�V
LQWURGXFH�GL�9XOFDQR�OD�SURVRSRSHD��

2U�QRQ�DO�PRQWH�PLR�VLFLOLDQR��7RUQ
RYH�WHPSUL�L�IROJRUL�GL�*LRYH���4XD�PL�ULPDJQR�VFDEURVR�9XOFDQR���4XD�SL��VXSHUER�JLJDQWH�VL�VPXRYH���&KH�FRQWUD�LO�FLHO�V
LQILDPP
H�VWL]]D�LQ�YDQR���7HQWDQGR�QXRYL�VWXGLL�H�YDULH�SURYH���4XD�WURYR�PHJOLRU�IDEUL�H�0RQJLEHOOR���0HJOLRU�IXFLQD��LQFXGLQH�H�PDUWHOOR���'RY
XQ�SHWWR�KD�VXVSLUL���&KH�TXDL�PDQWLFL�DYYLYDQ�OD�IRUQDFH���8
�O
DOP
D�WDQWH�VFRVVH�VRWWRJLDFH�



'L�TXH
�Vu�OXQJKL�VFHPSLL�H�JUDQ�PDUWLUL���( PDQGD�TXHO�FRQFHQWR��&KH�ID�YROJDU�Vu�DVSUR�H�ULR�WRUPHQWR���
4XD�VL�PRVWUDQR�OH�SHQH�HG�LQFRPRGL�FKH�VRQ�QH�O
DPRUH��PDVVLPH�QHOO
DPRU�YROJDUH��LO�TXDOH�QRQ�q�DOWUR�FKH�OD�IXFLQD�GL�9XOFDQR��TXHO�IDEUR�FKH�IRUPD�L�IROJRUL�GH�*LRYH�FKH�WRUPHQWDQR�O
DQLPH�GHOLQTXHQWL��3HUFKp�LO�GLVRUGLQDWR�DPRUH�KD�LQ Vp�LO�SULQFLSLR�GHOOD�VXD�SHQD��DWWHVR�FKH�'LR�q�YLFLQR��q�QRVFR��q�GHQWUR�GL�QRL��6L�WURYD�LQ�QRL�FHUWD�VDFUDWD�PHQWH�HG�LQWHOOLJHQ]D��FXL�VXEPLQLVWUD�XQ�SURSULR�DIIHWWR�FKH�KD�LO�VXR�YHQGLFDWRUH��FKH�FRO�ULPRUVR�GL�FHUWD�VLQGHUHVL�DO�PHQR��FRPH�FRQ�FHUWR ULJLGR�PDUWHOOR��IODJHOOD�LO�VSLULWR�SUHYDULFDQWH��4XHOOD�RVVHUYD�OH�QRVWUH�D]LRQL�HG�DIIHWWL��H�FRPH�q�WUDWWDWD�GD�QRL��ID�FKH�QRL�YHQJDPR�WUDWWDWL�GD�OHL��,Q�WXWWL�JOL�DPDQWL��GLFR��q�TXHVWR�IDEUR�9XOFDQR��FRPH�QRQ�q�XRPR�FKH�QRQ�DEELD�'LR�LQ�Vp��QRQ�q DPDQWH�FKH�QRQ�DEELD�TXHVWR�GLR��,Q�WXWWL�q�'LR�FHUWLVVLPDPHQWH��PD�TXDO�GLR�VLD�LQ�FLDVFXQR��QRQ�VL�VD�FRVVu�IDFLOPHQWH��H�VH�SXU�VL�SXz�H[DPLQDUH�H�GLVWLQJXHUH��DOWUR�QRQ�SRWUHL�FUHGHUH�FKH�SRVVD�FKLDULUOR�FKH�O
DPRUH��FRPH�TXHOOR�FKH�VSLQJH�JOL�UHPL��JRQILD�OD�YHOD�H�PRGHUD�TXHVWR�FRPSRVWR��RQGH�YHJQD�EHQH�R PDODPHQWH�DIIHWWR���'LFR�EHQH�R�PDODPHQWH�DIIHWWR�TXDQWR�D�TXHO�FKH�PHWWH�LQ�H[HFX]LRQH�SHU�O
D]LRQL�PRUDOL� H� FRQWHPSOD]LRQH�� SHUFKp� GHO� UHVWR� WXWWL� JOL� DPDQWL� FRPXQPHQWH� VHQWHQR�TXDOFK
LQFRPRGR��HVVHQGRFKp�FRPH� OH�FRVH�VRQ�PLVWH��QRQ�HVVHQGR�EHQH�DOFXQR�VRWWR�FRQFHWWR�HG�DIIHWWR�D�FXL�QRQ�VLD�JLRQWR�R�RSSRVWR�LO�PDOH��FRPH�Qp�DOFXQ�YHUR�D�FXL�QRQ�VLD�DSSRVWR�H�JLRQWR�LO�IDOVR��FRVVu�QRQ�q�DPRUH�VHQ]D�WLPRUH��]HOR��JHORVLD��UDQFRUH�HG�DOWUH� SDVVLRQL� FKH� SURFHGHQR� GDO� FRQWUDULR� FKH� QH� SHUWXUED�� VH� O
DOWUR� FRQWUDULR� QH�DSSDJD��7DOPHQWH�YHQHQGR�O
DQLPD�LQ�SHQVLHUR�GL�ULFRYUDU�OD�EHOOH]]D�QDWXUDOH��VWXGLD�SXUJDUVL�� VDQDUVL�� ULIRUPDUVL�� H� SHUz� DGRSUD� LO� IXRFR�� SHUFKp� HVVHQGR� FRPH� RUR�WUDPHVFKLDWR� D� OD� WHUUD HG� LQIRUPH�� FRQ� FHUWR� ULJRU� YXRO� OLEHUDUVL� GD� LPSXULWj�� LO� FKH�V
HIIHWWXD�TXDQGR�O
LQWHOOHWWR��YHUR�IDEUR�GL�*LRYH��YL�PHWWH� OH�PDQL��HVVHUFLWDQGRYL�JOL�DWWL�GHOO
LQWHOOHWWLYH�SRWHQ]H���

&LFDGD�$ TXHVWR�PL�SDU� FKH� VL� ULIHULVFD�TXHO� FKH� VL� WURYD�QHO�&RQYLWR GL�3ODWRQH��GRYH� GLFH�� FKH� O
$PRUH�GD� OD�PDGUH�3HQuD� KD� HUHGLWDWR� O
HVVHU� DULGR��PDJUR�� SDOOLGR��GLVFDO]R��VXPPLVVR��VHQ]D�OHWWR�H�VHQ]D�WHWWR��3HU�OH�TXDOL�FLUFRQVWDQ]H�YLHQ�VLJQLILFDWR�LO�WRUPHQWR�FK
KD�O
DQLPD�WUDYDJOLDWD�GD�JOL�FRQWUDULL�DIIHWWL���
7DQVLOOR�&RVVu� q�� SHUFKp� LO� VSLULWR� DIIHWWR�GL� WDO� IXURUH�YLHQH�GD�SURIRQGL�SHQVLHUL�GLVWUDWWR�� PDUWHOODWR� GD� FXUH� XUJHQWL�� VFDOGDWR� GD� IHUYHQWL� GHVLL�� LQVRIILDWR� GD� VSHVVH�RFFDVLRQL�� 2QGH� WURYDQGRVL� O
DQLPD� VXVSHVD�� QHFHVVDULDPHQWH� YLHQH� DG� HVVHUH� PHQ�GLOLJHQWH�HG�RSHURVD�DO�JRYHUQR�GHO�FRUSR�SHU�JOL�DWWL�GHOOD�SRWHQ]D�YHJHWDWLYD��4XLQGL�LO�FRUSR�q�PDFLOHQWR��PDO�QRGULWR��HVWHQXDWR��KD�GLIHWWR�GH�VDQJXH��FRSLD�GL�PDODQFROLFL�XPRUL�� OL�TXDOL�VH�QRQ�VDUDQQR�LQVWUXPHQWL�GH�O
DQLPD�GLVFLSOLQDWD�R�SXUH�G
XQ�VSLULWR�FKLDUR�H�OXFLGR��PHQDQR�DG�LQVDQLD��VWROWL]LD�H�IXURU�EUXWDOH��R�DO�PHQR�D�FHUWD�SRFD�FXUD�GL� Vp� H�GLVSUHJJLR�GH� O
HVVHU�SURSULR�� LO� TXDO�YLHQ� VLJQLILFDWR�GD�3ODWRQH�SHU�JOL�SLHGL�GLVFDO]L��9D�VXPPLVVR�O
DPRUH�H�YROD�FRPH�UHSHQGR�SHU�OD�WHUUD��TXDQGR�q�DWWDFFDWR�D�FRVH�EDVVH��YROD�DOWR��TXDQGR�YLHQ�LQWHQWR�D�SL��JHQHURVH�LPSUHVH��,Q�FRQFOXVLRQH�HG�D�SURSRVLWR��TXDOXQTXH�VLD� O
DPRUH��VHPSUH�q� WUDYDJOLDWR�H� WRUPHQWDWR�GL�VRUWH�FKH�QRQ�SRVVD� PDQFDU� G
HVVHU� PDWHULD� QHOOH� IRFLQH� GL� 9XOFDQR�� SHUFKp� O
DQLPD� HVVHQGR� FRVD�GLYLQD�� H� QDWXUDOPHQWH� QRQ� VHUYD�� PD� VLJQRUD� GHOOD� PDWHULD� FRUSRUDOH�� YLHQH� D�FRQWXUEDUVL�DQFRU�LQ�TXHO�FKH�YROXQWDULDPHQWH�VHUYH�DO�FRUSR��GRYH�QRQ�WURYD�FRVD�FKH�OD� FRQWHQWH�� H� TXDQWXQTXH� ILVVD� QHOOD� FRVD� DPDWD�� VHPSUH� JOL� DYLHQH�� FKH� DOWUH� WDQWR�YHJQD� DG� HVVDJLWDUVL� H� IOXWWXDU� LQ�PH]]R� JOL� VRIILL� GH� OH� VSHUDQ]H�� WLPRUL�� GXELL�� ]HOL��FRQVFLHQ]H��ULPRUVL��RVWLQD]LRQL��SHQWLPHQWL�HG�DOWUL�PDQLJROGL�FKH�VRQ�JOL�PDQWLFL��JOL�



FDUERQL�� O
LQFXGLQL�� JOL� PDUWHOOL�� OH� WHQDJOLH� HG� DOWUL� VWRUPHQWL� FKH� VL� ULWURYDQR� QHOOD�ERWWHJD�GL�TXHVWR�VRUGLGR�H�VSRUFR�FRQVRUWH�GL�9HQHUH���
&LFDGD�2U�DVVDL�q�VWDWR�GHWWR�D�TXHVWR�SURSRVLWR��3LDFFLDYL�GL�YHGHU�FKH�FRVD�VpJXLWD�DSSUHVVR���;,�� 7DQVLOOR 4XD� q� XQ� SRPR� G
RUR� ULFFKLVVLPDPHQWH�� FRQ� GLYHUVH� SUHFLRVLVVLPH�VSHFLH��VPDOWDWR��HG�KD�LO�PRWWR�LQ�FLUFD�FKH�GLFH��3XOFKULRUL�GHWXU�
&LFDGD�/
DOOXVLRQH�DO�IDWWR�GHOOH�WUH�GHH�FKH�VL�VRWWRSRVHUR�DO�JLXGLFLR�GH�3DULGH��q�PROWR� YROJDUH�� 0D� OHJJDQVL� OH� ULPH� FKH� SL�� VSHFLILFDWDPHQWH� QH� IDFFLDQR� FDSDFL� GH�O
LQWHQ]LRQH�GHO�IXULRVR�SUHVHQWH���
7DQVLOOR�

9HQHUH��GHD�GHO�WHU]R�FLHO��H�PDGUH��'HO�FLHFR�DUFLHUR��GRPDWRU�G
RJQXQR���/
DOWUD��FK
KD�
O�FDSR�JLRYLDO�SHU�SDGUH���( GL�*LRYH�OD�PRJOLH�DOWHUD��*LXQR���,O�WURLDQR�SDVWRU�FKLDPDQ��FKH�VTXDGUH��'H�FKL�GH�ORU�SL��EHOOD�q�O
DXUHR�PXQR���6H�OD�PLD�GLYD�DO�SDUDJRQ�V
DSSRQH���1RQ�GL�9HQHUH��3DOODGH��R�*LXQRQH���3HU�EHOOH�PHPEUD�q�YDJD��/D�FLSULD�GHD��0LQHUYD�SHU�O
LQJHJQR���( OD�6DWXUQLD�SLDFH�FRQ�TXHO�GHJQR��6SOHQGRU�G
DOWH]]D��FK
LO�7RQDQWH�DSSDJD���0D�TXHVW
KD�TXDQWR�DJJUDGH��'L�EHO��G
LQWHOOLJHQ]D�H�PDHVWDGH���
(FFR�TXDOPHQWH�ID�FRPSDUD]LRQH�GDO�VXR�RJJHWWR�LO�TXDOH�FRQWLHQH�WXWWH�OH�FLUFRQVWDQ]H��FRQGL]LRQL�H�VSHFLH�GL�EHOOH]]D�FRPH�LQ�XQ�VXJJHWWR��DG�DOWUL�FKH�QRQ�QH�PRVWUDQR�SL��FKH� XQD�SHU� FLDVFXQR�� H� WXWWH� SRL� SHU�GLYHUVL� VXSSRVLWL�� FRPH� DYYHQQH�QHO� JHQR� VROR�GHOOD�FRUSRUDO�EHOOH]]D�GL�FXL� OH�FRQGL]LRQL�WXWWH�QRQ�OH�SRWp�DSSURYDUH�$SHOOH�LQ�XQD�PD� LQ� SL�� YHUJLQL��2U� TXD�GRYH� VRQ� WUH� JHQL� GL� EHOWDGH�� EHQFKp� DYYHJQD� FKH� WXWWL� VL�WURYHQR�LQ�FLDVFXQD�GH�OH�WUH�GHH��SHUFKp�D�9HQHUH�QRQ�PDQFD�VDSLHQ]D�H�PDHVWDGH��LQ�*LXQRQH�QRQ�q�GLIHWWR�GL�YDJKH]]D�H�VDSLHQ]D��HG�LQ�3DOODGH�q�SXU�QRWDWD�OD�PDHVWj�FRQ�OD�YDJKH]]D��WXWWD�YROWD�DYLHQH�FKH�O
XQD�FRQGL]LRQH�VXSHUD�OH�DOWUH��RQGH�TXHOOD�YLHQH�DG�HVVHU�VWLPDWD�FRPH�SURSULHWj��H�O
DOWUH�FRPH�DFFLGHQWL�FRPPXQL��DWWHVR�FKH�GL�TXH
�WUH�GRQL�O
XQR�SUHGRPLQD�LQ�XQD��H�YLHQH�DG�PRVWUDUOD�HG�LQWLWXODUOD�VRYUDQD�GH�O
DOWUH��(�OD�FDJJLRQ�GL�FRWDO�GLIIHUHQ]D�q�OR�DYHU�TXHVWH�UDJJLRQL�QRQ�SHU�HVVHQ]D�H�SULPLWLYDPHQWH��PD� SHU� SDUWLFLSD]LRQH� H� GHULYDWLYDPHQWH�� &RPH� LQ� WXWWH� OH� FRVH� GHSHQGHQWL� VRQR� OH�SHUIH]LRQL�VHFRQGR�JOL�JUDGL�GH�PDJJLRUH�H�PLQRUH��SL��H�PHQR���0D�QHOOD�VLPSOLFLWj�GHOOD�GLYLQD�HVVHQ]D�q�WXWWR�WRWDOPHQWH��H�QRQ�VHFRQGR�PLVXUD��H�SHUz�QRQ�q�SL��VDSLHQ]D�FKH�EHOOH]]D�H�PDHVWDGH��QRQ�q�SL��ERQWj�FKH IRUWH]]D��PD�WXWWL�JOL�DWWULEXWL�VRQR�QRQ�VRODPHQWH�XJXDOL��PD�DQFRUD�PHGHVLPL�HG�XQD�LVWHVVD�FRVD��&RPH�QHOOD�VIHUD�WXWWH�OH�GLPHQVLRQL�VRQR�QRQ�VRODPHQWH�XJXDOL��HVVHQGR�WDQWD�OD�OXQJKH]]D�TXDQWD� q� OD� SURIRQGLWj� H� ODUJKH]]D��PD� DQFR�PHGHVLPH�� DWWHVR� FKH TXHO� FKH� FKLDPL�SURIRQGR��PHGHVLPR�SXRL�FKLDPDU�OXQJR�H�ODUJR�GHOOD�VIHUD��&RVVu�q�QHOO
DOWH]]D�GH�OD�VDSLHQ]D�GLYLQD��OD�TXDOH�q�PHGHVLPR�FKH�OD�SURIRQGLWj�GH�OD�SRWHQ]D�H�ODWLWXGLQH�GH�OD�ERQWDGH�� 7XWWH� TXHVWH� SHUIH]LRQL� VRQR� XJXDOL�� SHUFKp� VRQR� LQILQLWH�� 3HUFLRFKp�QHFHVVDULDPHQWH� O
XQD�q� VHFRQGR� OD�JUDQGH]]D�GH� O
DOWUD��DWWHVR�FKH��GRYH�TXHVWH�FRVH�VRQ�ILQLWH��DYYLHQH�FKH�VLD�SL��VDYLR�FKH�EHOOR�H�EXRQR��SL��EXRQR�H�EHOOR�FKH�VDYLR��SL��



VDYLR� H� EXRQR� FKH� SRWHQWH�� H� SL�� SRWHQWH� FKH� EXRQR� H� VDYLR�� 0D� GRYH q� LQILQLWD�VDSLHQ]D��QRQ�SXz�HVVHUH�VH�QRQ�LQILQLWD�SRWHQ]D��SHUFKp�DOWULPHQWH�QRQ�SRWUHEEH�VDSHU�LQILQLWDPHQWH��'RYH�q� LQILQLWD�ERQWj��ELVRJQD�LQILQLWD�VDSLHQ]D��SHUFKp�DOWULPHQWH�QRQ�VDSUHEEH�HVVHUH�LQILQLWDPHQWH�EXRQR��'RYH�q�LQILQLWD�SRWHQ]D��ELVRJQD FKH�VLD�LQILQLWD�ERQWj�H�VDSLHQ]D��SHUFKp�WDQWR�EHQ�VL�SRVVD�VDSHUH�H�VL�VDSSLD�SRVVHUH��2U�GXQTXH�YHGL�FRPH� O
RJJHWWR� GL� TXHVWR� IXULRVR�� TXDVL� LQHEULDWR� GL� EHYDQGD� GH� GHL�� VLD� SL�� DOWR�LQFRPSDUDELOPHQWH� FKH� JOL� DOWUL� GLYHUVL� GD� TXHOOR�� FRPH�� YRJOLR� GLUH� OD� VSHFLH�LQWHOOLJLELOH� GHOOD� GLYLQD� HVVHQ]D� FRPSUHQGH� OD� SHUIH]LRQH� GH� WXWWH� O
DOWUH� VSHFLH�DOWLVVLPDPHQWH��GL�VRUWH�FKH��VHFRQGR�LO�JUDGR�FKH�SXz�HVVHU�SDUWHFLSH�GL�TXHOOD�IRUPD��SRWUj� LQWHQGHU� WXWWR� H� IDU� WXWWR�� HG� HVVHU� FRVVu� DPLFR� G
XQD� FKH� YHJQD� DG� DYHU� D�GLVSUHJJLR�H�WHGLR�RJQL�DOWUD�EHOOH]]D��3HUz�D�TXHOOD�VL�GHYH�HVVHU�FRQVHFUDWR�LO�VIHULFR�SRPR�� FRPH� FKL� q� WXWWR� LQ� WXWWR�� QRQ� D� 9HQHUH� EHOOD� FKH� GD�0LQHUYD� q� VXSHUDWD� LQ�VDSLHQ]D�H�GD�*LXQRQH�LQ�PDHVWj��QRQ�D�3DOODGH�GL�FXL�9HQHUH�q�SL��EHOOD�H�O
DOWUD�SL��PDJQLILFD��QRQ�D�*LXQRQH�FKH�QRQ�q�OD�GHD�GHOO
LQWHOOLJHQ]D�HG�DPRUH�DQFRUD���
&LFDGD�&HUWR�FRPH�VRQ�JOL�JUDGL�GHOOH�QDWXUH�HG�HVVHQ]H��FRVVu�SURSRU]LRQDOPHQWH�VRQ�JOL�JUDGL�GHOOH�VSHFLH�LQWHOOLJLELOL�H�PDJQLILFHQ]H�GH�JOL�DPRURVL�DIIHWWL�H�IXURUL���;,,��&LFDGD ,O� VHJXHQWH�SRUWD�XQD�WHVWD��FK
KD�TXDWWUR�IDFFLD�FKH�VRIILDQR�YHUVR�JOL�TXDWWUR�DQJROL�GHO�FLHOR��H�VRQ�TXDWWUR�YHQWL�LQ�XQ�VXJJHWWR��DOOL�TXDOL�VRSUDVWDQQR�GXH�VWHOOH��HG�LQ�PH]]R�LO�PRWWR�FKH�GLFH��1RYDH�RUWDH�$HROLDH� 9RUUHL�VDSHUH�FKH�FRVD�YHJQD�VLJQLILFDWD���
7DQVLOOR�0L�SDUH�FK
LO�VHQVR�GL�TXHVWD�GLYLVD�q�FRQVHJXHQWH�GL�TXHOOR�GH�OD�SURVVLPD�VXSHULRUH�� 3HUFKp� FRPH� Oj� q� SUHGLFDWD� XQD� LQILQLWD� EHOOH]]D� SHU� RJJHWWR�� TXD� YLHQ�SURWHVWDWD� XQD� WDQWD� DVSLUD]LRQH�� VWXGLR�� DIIHWWR� H�GHVLR�� 3HUFLRFK
LR� FUHGR� FKH� TXHVWL�YHQWL� VRQ�PHVVL� D� VLJQLILFDU� JOL� VXVSLUL�� LO� FKH� FRQRVFHUHPR�� VH� YHUUHPR� D� OHJJHUH� OD�VWDQ]D��

)LJOL�G
$VWUHR�7LWDQ�H�GH�O
$XURUD���&KH�FRQWXUEDWH�LO�FLHO��LO�PDU�H�WHUUD���4XDL�VSLQWL�IXVWH�GDO�/LWLJLR�IXRUD���3HUFKp�IDFHVVL�D
�GHL�VXSHUED�JXHUUD���1RQ�SL��D�O
(ROLH�VSHOXQFKH�GLPRUD��)DWH��RY
LPSHULR�PLR�YL�IUHQD�H�VHUUD���0D�ULQFKLXVL�YL�VLHW
HQWU
D�TXHO�SHWWR���&K
L
�YHJJR�D�WDQWR�VRVSLUDU�FRVWUHWWR���9RL��VRFLL�WXUEXOHQWL��'H�OH�WHPSHVWH�G
XQ�HG�DOWUR�PDUH���$OWUR�QRQ�q�FKH�YDJOL
�DVVHUHQDUH���&KH�TXH
�RPLFLGL�OXPL�HG�LQQRFHQWL���4XHJOL�DSHUWL�HG�DVFRVL��9L�UHQGHUDQ�WUDQTXLOOL�HG�RUJRJOLRVL���
$SHUWR� VL� YHGH� FK
q� LQWURGRWWR� (ROR� SDUODU� D� L� YHQWL�� TXDOL� QRQ� SL�� GLFH� HVVHU� GD� OXL�PRGHUDWL�QH� O
(ROLH�FDYHUQH��PD�GD�GXH�VWHOOH�QHO�SHWWR�GL�TXHVWR� IXULRVR��4XD�OH�GXH�VWHOOH� QRQ� VLJQLILFDQR� JOL� GRL� RFFKL� FKH� VRQ� QH� OD� EHOOD� IURQWH�� PD� OH� GXH� VSHFLH�DSSUHQVLELOL� GHOOD�GLYLQD� EHOOH]]D� H� ERQWDGH�GL� TXHOO
LQILQLWR� VSOHQGRUH�� FKH� WDOPHQWH�LQIOXLVFRQR� QHO� GHVLR� LQWHOOHWWXDOH� H� UD]LRQDOH�� FKH OR� IDQQR� YHQLUH� DG� DVSLUDU�LQILQLWDPHQWH��VHFRQGR�LO�PRGR�FRQ�FXL�LQILQLWDPHQWH�JUDQGH��EHOOR�H�EXRQR�DSSUHQGH�TXHOO
HFFHOOHQWH� OXPH�� 3HUFKp� O
DPRUH�� PHQWUH� VDUj� ILQLWR�� DSSDJDWR� H� ILVVR� D� FHUWD�



PLVXUD�� QRQ� VDUj� FLUFD� OH� VSHFLH� GHOOD� GLYLQD� EHOOH]]D��PD� DOWUD� IRUPDWD��PD��PHQWUH�YHUUj�VHPSUH�ROWUH�HG�ROWUH�DVSLUDQGR��SRWUDVVL�GLUH�FKH�YHUVD�FLUFD�O
LQILQLWR���
&LFDGD� &RPH� FRPRGDPHQWH� O
DVSLUDUH� q� VLJQLILFDWR� SHU� LO� VSLUDUH"� FKH� VLPEROR�KDQQR�L�YHQWL�FRO�GHVLGHULR"��
7DQVLOOR�&KL�GH�QRL�LQ�TXHVWR�VWDWR�DVSLUD� TXHOOR�VXVSLUD��TXHOOR�PHGHVLPR�VSLUD��(�SHUz�OD�YHHPHQ]D�GHOO
DVSLUDUH�q�QRWDWD�SHU�TXHOO
LHURJOLILFR�GHO�IRUWH�VSLUDUH���
&LFDGD�0D�q�GLIIHUHQ]D�WUD�LO�VXVSLUDUH�H�VSLUDUH���
7DQVLOOR� 3HUz� QRQ� YLHQ� VLJQLILFDWR� O
XQR� SHU� O
DOWUR�� FRPH� PHGHVLPR� SHU� LO�PHGHVLPR��PD�FRPH�VLPLOH�SHU�LO�VLPLOH���
&LFDGD�6HJXLWDWH�GXQTXH�LO�YRVWUR�SURSRVLWR���
7DQVLOOR�/
LQILQLWD�DVSLUD]LRQ�GXQTXH�PRVWUDWD�SHU�JOL�VXVSLUL��H�VLJQLILFDWD�SHU�JOL�YHQWL�� q� VRWWR� LO�JRYHUQR�QRQ�G
(ROR�QHOO
(ROLH��PD�GL�GHWWL�GRL� OXPL�� OL�TXDOL�QRQ�VRORLQQRFHQWH�� PD� H� EHQLJQLVVLPDPHQWH� XFFLGRQR� LO� IXULRVR�� IDFHQGROR� SHU� LO� VWXGLRVR�DIIHWWR�PRULUH�DO� ULJXDUGR�G
RJQL�DOWUD� FRVD�� FRQ�FLz� FKH�TXHOOL�� FKH�� FKLXVL� H�DVFRVL� OR�UHQGRQR� WHPSHVWRVR�� DSHUWL�� OR� UHQGHUDQ� WUDQTXLOOR�� DWWHVR� FKH�QHOOD� VWDJJLRQH� FKH GL�QXYRORVR�YHOR�DGRPEUD�JOL�RFFKL�GH�O
XPDQD�PHQWH�LQ�TXHVWR�FRUSR��DYLHQH�FKH�O
DOPD�FRQ�WDO�VWXGLR�YHJQD�SL��WRVWR�WXUEDWD�H�WUDYDJOLDWD��FRPH��HVVHQGR�TXHOOR�VWUDFFLDWR�H�VSLQWR�� GRYHUUj� WDQW
DOWDPHQWH� TXLHWD�� TXDQWR� EDVWH� DG� DSSDJDU� OD� FRQGL]LRQ� GL� VXD�QDWXUD���
&LFDGD�&RPH�O
LQWHOOHWWR�QRVWUR�ILQLWR�SXz�VHJXLWDU�O
RJJHWWR�LQILQLWR"��
7DQVLOOR�&RQ�O
LQILQLWD�SRWHQ]D�FK
HJOL�KD���
&LFDGD�4XHVWD�q�YDQD��VH�PDL�VDUUj�LQ�HIIHWWR���
7DQVLOOR� 6DUUHEH� YDQD�� VH� IXVVH� FLUFD� DWWR� ILQLWR�� GRYH� O
LQILQLWD� SRWHQ]D� VDUUHEH�SULYDWLYD��PD�QRQ�JLj�FLUFD�O
DWWR�LQILQLWR��GRYH�O
LQILQLWD�SRWHQ]D�q�SRVLWLYD�SHUIH]LRQH��
&LFDGD�6H�O
LQWHOOHWWR�XPDQR�q�XQD�QDWXUD�HG�DWWR�ILQLWR��FRPH�H�SHUFKp�KD�SRWHQ]D�LQILQLWD"��
7DQVLOOR�3HUFKp�q�HWHUQR��HG�DFFLz�VHPSUH�VL�GLOHWWH�H�QRQ�DEELD ILQH�Qp�PLVXUD�OD�VXD�IHOLFLWj��H�SHUFKp��FRPH�q�ILQLWR�LQ�Vp��FRVVu�VLD�LQILQLWR�QHOO
RJJHWWR���
&LFDGD�&KH�GLIIHUHQ]D�q�WUD�OD�LQILQLWj�GH�O
RJJHWWR�HG�LQILQLWj�GHOOD�SRWHQ]D"��
7DQVLOOR�4XHVWD�q�ILQLWDPHQWH�LQILQLWD��TXHOOR�LQILQLWDPHQWH�LQILQLWR��0D�WRUQLDPR�D�QRL��'LFH��GXQTXH��Oj�LO�PRWWR��1RYDH�SDUWDH�$HROLDH� SHUFKp�SDU�VL�SRVVD�FUHGHUH�FKH�WXWWL�JOL�YHQWL��FKH�VRQ�QHJOL�DQWUL�YRUDJLQRVL�G
(ROR��VLHQR�FRQYHUWLWL�LQ�VXVSLUL��VH�YRJOLDPR�QXPHUDU� TXHOOL� FKH� SURFHGHQR� GD� O
DIIHWWR� FKH� VHQ]D� ILQH� DVSLUD� DO VRPPR� EHQH� HG�LQILQLWD�EHOWDGH���;,,,��&LFDGD 9HJJLDPR� DSSUHVVR� OD� VLJQLILFD]LRQH� GL� TXHOOD� IDFH� DUGHQWH�� FLUFD� OD�TXDOH�q�VFULWWR��$G�YLWDP��QRQ�DG�KRUDP�
7DQVLOOR�/D�SHUVHYHUDQ]D�LQ�WDO�DPRUH�HG�DUGHQWH�GHVLR�GHO�YHUR�EHQH��LQ�FXL�DUGH�LQ�TXHVWR�VWDWR�WHPSRUDOH�LO�IXULRVR��4XHVWR�FUHGR�FKH�PRVWUD�OD�VHJXHQWH�WDYROD��

3DUWHVL�GD�OD�VWDQ]D�LO�FRQWDGLQR���4XDQGR�LO�VHQ�G
2ULHQWH�LO�JLRUQR�VJRPEUD���( TXDQG
LO�VRO�QH�IHUH�SL��YLFLQR���6WDQFR�H�FRWWR�GD�FDOGR�VLHGH�D�O
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�GRL�DUFKL�GHO�PLR�VROH���'H�O
DOPD�PLD��FRP
LO�PLR�GHVWLQ�YXROH���'D�O
RUL]RQWH�QRQ�VL�SDUWRQ�PDL���%UXJJLDQG
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RUH��'DO�VXR�PHULGLDQ�O
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7DQVLOOR�1RQ�KR�G
DIIDWLFDUPL�D�IDUYL�YHGHU�TXHVWH�SURSULHWDGL��GRYH�LO�YHGHUH�QRQ�PHULWD�DOWUR�FKH�SL��DWWHQWD�FRQVLGHUD]LRQH��*OL�UDL�GHO�VROH�VRQ�OH�UDJJLRQL�FRQ�OH�TXDOL�OD�GLYLQD�EHOWDGH�H�ERQWDGH�VL�PDQLIHVWD�D�QRL��(�VRQ�IRFRVL��SHUFKp�QRQ�SRVVRQR�HVVHUH�DSSUHVL�GD�O
LQWHOOHWWR��VHQ]D�FKH�FRQVHJXHQWHPHQWH�VFDOGHQR�O
DIIHWWR��'RL�DUFKL�GHO�VROH�VRQ� OH� GXH� VSHFLH� GL UHYHOD]LRQH� FKH� JOL� VFRODVWLFL� WHRORJL� FKLDPDQR� PDWXWLQD� H�YHVSHUWLQD�� RQGH� O
LQWHOOLJHQ]D� LOOXPLQDWULFH� GL� QRL�� FRPH� DHUH� PHGLDQWH�� QH� DGGXFH�TXHOOD�VSHFLH�R�LQ�YLUW��FKH�OD�DGPLUD�LQ�VH�VWHVVD��R�LQ�HIILFDFLD�FKH�OD�FRQWHPSOD�QH�JOL�HIIHWWL��/
RUL]RQWH GH� O
DOPD� LQ�TXHVWR� OXRJR�q� OD�SDUWH�GHOOH�SRWHQ]H�VXSHULRUL��GRYH�D�O
DSSUHQVLRQH� JDJOLDUGD� GH� O
LQWHOOHWWR� VRFFRUUH� LO� YLJRURVR� DSSXOVR� GH� O
DIIHWWR��VLJQLILFDWR� SHU� LO� FRUH�� FKH� EUXJJLDQGR� D� WXWWH� O
RUH� V
DIIOLJH�� SHUFKp� WXWWL� JOL� IUXWWL�G
DPRUH� FKH� SRVVLDPR� UDFF{UUH� LQ� TXHVWR� VWDWR�� QRQ� VRQ� Vu� GROFL� FKH� QRQ� VLDQR� SL��JLRQWL� D� FHUWD� DIIOL]LRQH�� TXHOOD� DOPHQR� FKH� SURFHGH� GD� O
DSSUHQVLRQ� GL� QRQ� SLHQD�IUXL]LRQH��&RPH�VSHFLDOPHQWH�DFFDGH�QH�JOL�IUXWWL�GH�O
DPRU�QDWXUDOH��OD�FRQGL]LRQ�GH�JOL�TXDOL�QRQ�VDSUHL�PHJOLR�HVSULPHUH��FKH�FRPH�IH
�LO�SRHWD�(SLFXUHR��

([�KRPLQLV�YHUR�IDFLH�SXOFKURTXH�FRORUH��1LO�GDWXU�LQ�FRUSXV�SUDHWHU�VLPXODFUD�IUXHQGXP��7HQXLD��TXDH�YHQWR�VSHV�FDSWDW�VDHSH�PLVHOOD���8W�ELEHUH�LQ�VRPQLV�VLWLHQV�FXP�TXDHULW��HW�KXPRU��1RQ�GDWXU��DUGRUHP�LQ�PHPEULV�TXL�VWLQJXHUH�SRVVLW���6HG�ODWLFXP�VLPXODFUD�SHWLW�IUXVWUDTXH�ODERUDW��,Q�PHGLRTXH�VLWLW�WRUUHQWL�IOXPLQH�SRWDQV���6LF�LQ�DPRUH�9HQXV�VLPXODFULV�OXGLW�DPDQWLV���1HF�VDWLDUH�TXHXQW�VSHFWDQGR�FRUSRUD�FRUDP���1HF�PDQLEXV�TXLFTXDP�WHQHULV�DEUDGHUH�PHPEULV��3RVVXQW��HUUDQWHV�LQFHUWL�FRUSRUH�WRWR���'HQLTXH�FXP�PHPEULV�FRQODWLV�IORUH�IUXXQWXU��$HWDWLV��GXP�LDP�SUDHVDJLW�JDXGLD�FRUSXV���$WTXH�LQ�HR�HVW�9HQXV��XW�PXOLHEULD�FRQVHUDW�DUYD���$GILJXQW�DYLGH�FRUSXV�LXQJXQWTXH�VDOLYDV��2ULV�HW�LQVSLUDQW�SUHVVDQWHV�GHQWLEXV�RUD���1HTXLFTXDP��TXRQLDP�QLKLO�LQGH�DEUDGHUH�SRVVXQW���1HF�SHQHWUDUH�HW�DELUH�LQ�FRUSXV�FRUSRUH�WRWR���
6LPLOPHQWH�JLXGLFD�QHO�JHQR�GHO�JXVWR�FKH�TXD�SRVVLDPR�DYHU�GH�FRVH�GLYLQH��PHQWUH�D�TXHOOH� QH� IRU]LDPR� SHQHWUDUH� HG� XQLUFL�� WURYLDPR DYHU� SL�� DIIOL]LRQH� QHO� GHVLR� FKH�SLDFHU� QHO� FRQFHWWR�� (� SHU� TXHVWR� SXz� DYHU�GHWWR� TXHO� VDYLR�(EUHR�� FKH� FKL� DJJLRQJH�VFLHQ]D��DJJLRQJH�GRORUH��SHUFKp�GDOOD�PDJJLRU�DSSUHQVLRQH�QDVFH�PDJJLRU�H�SL��DOWR�GHVLR�� H� GD� TXHVWR� VpJXLWD� PDJJLRU� GLVSHWWR� H� GRJOLD SHU� OD� SULYD]LRQH� GHOOD� FRVD�GHVLGHUDWD��/j�RQGH�O
(SLFXUHR�FKH�VHJXLWD�OD�SL��WUDQTXLOOD�YLWD��GLVVH�LQ�SURSRVLWR�GH�O
DPRU�YROJDUH��



6HG�IXJLWDUH�GHFHW�VLPXODFUD�HW�SDEXOD�DPRULV��$EVWHUJHUH�VLEL�DWTXH�DOLR�FRQYHUWHUH�PHQWHP���1HF�VHUYDUH�VLEL�FXUDP�FHUWXPTXH�GRORUHP���8OFXV�HQLP�YLUHVFLW�HW�LQYHWHUDVFLW�DOHQGR���,QTXH�GLHV�JOLVFLW�IXURU�DWTXH�DHUXPQD�JUDYHVFLW���1HF�9HQHULV�IUXFWX�FDUHW�LV�TXL�YLWDW�DPRUHP���6HG�SRWLXV�TXDH�VXQW�VLQH�SDHQD�FRPPRGD�VXPLW���
&LFDGD�&KH�LQWHQGH�SHU�LO�PHULGLDQR�GHO�FRUH"��
7DQVLOOR�/D�SDUWH�R�UHJLRQ�SL��DOWD�H�SL��HPLQHQWH�GH�OD�YRORQWj��GRYH�SL��LOOXVWUH��IRUWH��� HIILFDFH� H UHWWDPHQWH� q� ULVFDOGDWD�� ,QWHQGH� FKH� WDOH� DIIHWWR� QRQ� q� FRPH� LQ�SULQFLSLR� FKH� VL� PXRYD�� Qp� FRPH� LQ� ILQH� FKH� VL� TXLHWH�� PD� FRPH� DO� PH]]R� GRYH�V
LQIHUYRUD���;,9��&LFDGD 0D� FKH� VLJQLILFD� TXHO� VWUDOH� LQIRFDWR� FKH� KD� OH� ILDPPH� LQ� OXRJR� GL�IHUULJQD�SXQWD��FLUFD� LO�TXDOH�q�DYROWR�XQ�ODFFLR�HG�KD�LO�PRWWR��$PRU�LQVWDW�XW�LQVWDQV"'LWH�FKH�QH�LQWHQGHWH"��
7DQVLOOR�0L�SDU� FKH� YRJOLD�GLUH� FKH� O
DPRU�PDL� OR� ODVFLD�� H� FKH� HWHUQR�SDULPHQWH�O
DIIOLJD���
&LFDGD�9HGR�EHQH�ODFFLR��VWUDOH�H�IXRFR��LQWHQGR�TXHO�FKH�VWD�VFULWWR��$PRU�LQVWDW� PD�TXHO�FKH�VpJXLWD��QRQ�SRVVR�FDSLUOR��FLRq�FKH�O
DPRU�FRPH�LVWDQWH�R�LQVLVWHQWH��LQVWH��FKH�KD�PHGHVLPD�SHQXULD�GL�SURSRVLWR��FKH�VH XQR�GLFHVVH��TXHVWD�LPSUHVD�FRVWXL�OD�KD�ILQWD�FRPH�ILQWD��OD�SRUWD�FRPH�OD�SRUWD��OD�LQWHQGR�FRPH�OD�LQWHQGR��OD�YDOH�FRPH�OD�YDOH��OD�VWLPR�FRPH�XQ�FKH�OD�VWLPD���
7DQVLOOR�3L��IDFLOPHQWH�GHWHUPLQD�H�FRQGDQQD�FKL�PDQFR�FRQVLGHUD��4XHOOR�LQVWDQVQRQ� VLJQLILFD� DGLHWWLYDPHQWH� GDO� YHUER� LQVWDUH� PD� q� QRPH� VXVWDQWLYR� SUHVR� SHU�O
LQVWDQWH�GHO�WHPSR���
&LFDGD�2U�FKH�YXRO�GLU�FKH�O
DPRU�LQVWD�FRPH�O
LQVWDQWH"��
7DQVLOOR� &KH� YXRO� GLUH� $ULVWRWHOH� QHO� VXR� OLEUR� 'HO� WHPSR�� TXDQGR� GLFH� FKH�O
HWHUQLWj�q�XQR�LQVWDQWH��H�FKH�LQ�WXWWR�LO�WHPSR�QRQ�q�FKH�XQR�LQVWDQWH"��
&LFDGD�&RPH�TXHVWR�SXz�HVVHUH��VH�QRQ�q�WDQWR�PLQLPR�WHPSR�FKH�QRQ�DEELD�SL��LQVWDQWL"�9XRO�HJOL�IRUVH�FKH�LQ�XQR�LQVWDQWH�VLD�LO�GLOXYLR��OD�JXHUUD�GL�7URLD�H�QRL�FKH�VLDPR�DGHVVR"�9RUUHL�VDSHUH�FRPH�TXHVWR�LQVWDQWH�VH�GLYLGH�LQ�WDQWL�VHFROL�HG�DQQL"�H�VH�SHU�PHGHVLPD�SURSRU]LRQH�QRQ�SRVVLDPR�GLUH�FKH�OD�OLQHD�VLD�XQ�SXQWR"��
7DQVLOOR�6u�FRPH�LO�WHPSR�q�XQR��PD�q�LQ�GLYHUVL�VXJJHWWL�WHPSRUDOL��FRVVu�O
LQVWDQWH�q XQR�LQ�GLYHUVH�H�WXWWH�OH�SDUWL�GHO�WHPSR��&RPH�LR VRQ�PHGHVLPR�FKH�IXL��VRQR�H�VDUz��LR�PHGHVLPR�VRQ�TXD�LQ�FDVD��QHO�WHPSLR��QHO�FDPSR�H�SHU�WXWWR�GRYH�VRQR���
&LFDGD�3HUFKp�YROHWH�FKH�O
LQVWDQWH�VLD�WXWWR�LO�WHPSR"��
7DQVLOOR� 3HUFKp� VH� QRQ� IXVVH� O
LQVWDQWH�� QRQ� VDUUHEH� LO� WHPSR�� SHUz� LO� WHPSR� LQ�HVVHQ]D H VXVWDQ]D�QRQ�q�DOWUR�FKH�LQVWDQWH��(�TXHVWR�EDVWH��VH�O
LQWHQGL��SHUFKp�QRQ�KR�GD�SHGDQWHJJLDU�VXO�TXDUWR�GH�OD�)LVLFD���2QGH�FRPSUHQGL�FKH�YRJOLD�GLUH��FKH�O
DPRU�JOL�DVVLVWD�QRQ�PHQR�FKH�LO�WHPSR�WXWWR��SHUFKp�TXHVWR�LQVWDQV�QRQ�VLJQLILFD�SXQWR�GHO�WHPSR���
&LFDGD�%LVRJQD�FKH�TXHVWD�VLJQLILFD]LRQH�VLD�VSHFLILFDWD�LQ�TXDOFKH�PDQLHUD��VH�QRQ�YRJOLDPR� IDU� FKH� VLD� LO� PRWWR� YLFLRVR� LQ� HTXLYRFD]LRQH�� RQGH� SRVVLDPR� OLEHUDPHQWH�LQWHQGHUH� FK
HJOL� YRJOLD� GLUH�� FKH� O
DPRU� VXR� VLD� G
XQR� LQVWDQWH�� LGHVW� G
XQ� DWRPR� GLWHPSR�H�G
XQ�QLHQWH��R�FKH�YRJOLD�GLUH�FKH�VLD��FRPH�YRL�LQWHUSUHWDWH��VHPSUH���
7DQVLOOR�&HUWR�VH�YL�IXVVHUR�LQSOLFDWL�TXHVWL�GRL�VHQVL�FRQWUDULL��LO�PRWWR�VDUUHEH�XQD�



EDLD��0D�QRQ�q�FRVVu��VH�EHQ�FRQVLGHUL��DWWHVR�FKH�LQ�XQR�LQVWDQWH��FKH�q�DWRPR�R�SXQWR��FKH� O
DPRUH� LQVWH� R� LQVLVWD�� QRQ� SXz� HVVHUH�� PD� ELVRJQD� QHFHVVDULDPHQWH� LQWHQGHUH�O
LQVWDQWH�LQ�DOWUD�VLJQLILFD]LRQH��(�SHU�XVFLU�GL�VFXROD��OHJJDVL�OD�VWDQ]D��

8Q�WHPSR�VSDUJH��HG�XQ�WHPSR�UDFFRJOLH���8Q�HGLILFD��XQ�VWUXJJH��XQ�SLDQJH��XQ�ULGH���8Q�WHPSR�KD�WULVWH��XQ�WHPSR�KD�OLHWH�YRJOLH���8Q�V
DIIDWLFD��XQ�SRVD��XQ�VWDVVL��XQ�VLGH���8Q�WHPSR�SRUJH��XQ�WHPSR�VL�ULWRJOLH���8Q�PXRYH��XQ�IHUPD��XQ�ID�YLYR��XQ�RFFLGH���,Q�WXWWL�JOL�DQQL��PHVL��JLRUQL�HG�RUH��0
DWWHQGH��IHUH��DFFHQG
H�OHJD�DPRUH���&RQWLQXR�PL�GLVSHUJH���6HPSUH�PL�VWUXJJ
H�PL�ULWLHQ�LQ�SLDQWR���(C�PLR�WULVWH�ODQJXLU�RJQ
RU�SXU�WDQWR���,Q�RJQL�WHPSR�PL�WUDYDJOLD�HG�HUJH���7URSS
LQ�UXEEDUPL�q�IRUWH���0DL�QRQ�PL�VFXRWH��PDL�QRQ�PL�Gj�PRUWH���
&LFDGD�$VVDL�EHQH�KR�FRPSUHVR�LO�VHQVR��H�FRQIHVVR�FKH�WXWWH�OH�FRVH�DFFRUGDQR�PROWR�EHQH��3HUz�PL�SDU�WHPSR�GL�SURFHGHUH�D�O
DOWUR���;9�� 7DQVLOOR 4XD� YHGL� XQ� VHUSH� FK
D� OD� QHYH� ODQJXLVFH� GRYH� O
DYHD� JLWWDWR� XQ�]DSSDWRUH��HG�XQ�IDQFLXOOR� LJQXGR�DFFHVR� LQ�PH]]R�DO� IXRFR��FRQ�FHUWH�DOWUH�PLQXWH�H�FLUFRQVWDQ]H�� FRQ� LO�PRWWR� FKH�GLFH�� ,GHP�� LWLGHP�� QRQ� LGHP� 4XHVWR�PL�SDU�SL��SUHVWR�HQLJPD� FKH� DOWUR�� SHUz� QRQ� PL� FRQILGR� G
HVSOLFDUOR� D� IDWWR�� SXU� FUHGHUHL� FKH� YRJOLD�VLJQLILFDU�PHGHVLPR� IDWR�PROHVWR�� FKH�PHGHVLPDPHQWH� WRUPHQWD� O
XQR� H� O
DOWUR� �FLRq�LQWHQWLVVLPDPHQWH�� VHQ]D� PLVHULFRUGLD�� D� PRUWH��� FRQ� GLYHUVL� LQVWUXPHQWL� R� FRQWUDULL�SULQFLSLL��PRVWUDQGRVL�PHGHVLPR� IUHGGR� H� FDOGR��0D�TXHVWR�PL�SDU� FKH� ULFKLHGD�SL��OXQJD�H�GLVWLQWD�FRQVLGHUD]LRQH���

&LFDGD�8Q
DOWUD�YROWD��/HJJHWH�OD�ULPD���
7DQVLOOR�

/DQJXLGD�VHUSH��D�TXHOO
XPRU�Vu�GHQVR��7L�ULWRUFL��FRQWUDL��VXOOHYL��LQRQGL���( SHU�WHPSUDU�LO�WXR�GRORU�LQWHQVR���$O�IUHGGR�RU�TXHVWD�RU�TXHOOD�SDUWH�DVFRQGL���6
LO�JKLDFFLR�DYHVVH�SHU�XGLUWL�VHQVR���7X�YRFH�FKH�SURSRQD�R�FKH�ULVSRQGL���&UHGR�FK
DUHVWH�HIILFDFH�DUJXPHQWR��3HU�UHQGHUOR�SLDWRVR�DO�WXR�WRUPHQWR���,R�QH�O
HWHUQR�IRFR��0L�GLEDWWR��PL�VWUXJJR��VFDOGR��DYYDPSR���( DO�JKLDFFLR�GH�PLD�GLYD�SHU�PLR�VFDPSR��1p�DPRU�GL�PH��Qp�SLHWj�WURYD�ORFR���/DVVR��SHUFKp�QRQ�VHQWH��4XDQW
q�LO�ULJRU�GH�OD�PLD�ILDPPD�DUGHQWH���$QJXH��FHUFKL�IXJJLU��VHL�LPSRWHQWH���5LWHQWL�D�OD�WXD�EXFD��HOO
q�GLVFLROWD��



3URSULH�IRU]H�ULFKLDPL��HOOH�VRQ�VSHQWH���$WWHQGL�DO�VRO��O
DVFRQGH�QHEELD�IROWD���0HUFp�FKLHGL�DO�YLOODQ��RGLD�
O�WXR�GHQWH���)RUWXQD�LQYRFKL��QRQ�W
RGH�OD�VWROWD���)XJD��OXRJR��YLJRU��DVWUR��XRP�R�VRUWH��1RQ�q�SHU�GDUWL�VFDPSR�GD�OD�PRUWH���7X�DGGHQVL��LR�OLTXHIDFFLR���,R�PLUR�DO�ULJRU�WXR��WX�D�O
DUGRU�PLR���7X�EUDPL�TXHVWR�PDO��LR�TXHO�GHVLR��1p�LR�SRVVR�WH��Qp�WX�PH�W{U�G
LPSDFFLR���2U�FKLDULWL�D�EDVWDQ]D��'HO�IDWR�ULR��ODVFLDPR�RJQL�VSHUDQ]D���

&LFDGD $QGLDPRQH��SHUFKp�SHU� LO� FDPLQR�YHGUHPR�GL� VQRGDU�TXHVWR� LQWULFR��VH�VL�SXz�
7DQVLOOR�%HQH���

)LQH�GHO�TXLQWR�GLDORJR��H 3ULPD�SDUWH�GHJOL�(URLFL�)XURUL���



6(&21'$�3$57(�'(�*/,�(52,&,�)8525,��

',$/2*2�35,02��
,17(5/2&8725,��
&HVDULQR��0DULFRQGR��,�� &HVDULQR &RVVu� GLFRQR� FKH� OH� FRVH� PHJOLRUL� H� SL�� HFFHOOHQWL� VRQR� QHO� PRQGR��TXDQGR�WXWWR�O
XQLYHUVR�GD�RJQL�SDUWH�ULVSRQGH�HFFHOOHQWHPHQWH��(�TXHVWR�VWLPDQR�DOORU�FKH� WXWWL� JOL� SLDQHWL� RWWHJQRQR� O
$ULHWH�� HVVHQGR� FKH� TXHOOR GH� O
RWWDYD� VIHUD� DQFRUD�RWWHJQD� TXHOOR� GHO� ILUPDPHQWR� LQYLVLELOH� H� VXSHULRUH� GRYH� q� O
DOWUR� ]RGLDFR�� /H� FRVH�SHJJLRUL� H� SL�� EDVVH� YRJOLRQR� FKH� DEELDQR� ORFR� TXDQGR� GRPLQD� OD� FRQWUDULD�GLVSRVL]LRQH�HG�RUGLQH��SHUz�SHU�IRU]D�GL�YLFLVVLWXGLQH�DFFDGHQR�OH�HFFHVVLYH�PXWD]LRQL�GDO� VLPLOH�DO�GLVVLPLOH��GDO�FRQWUDULR�D� O
DOWUR��/D�UHYROX]LRQ�GXQTXH��HG�DQQR�JUDQGH�GHO�PRQGR��q�TXHO�VSDFLR�GL�WHPSR�LQ�FXL�GD�DELWL�HG�HIIHWWL�GLYHUVLVVLPL�SHU�JOL�RSSRVLWL�PH]]L�H�FRQWUDULL�VL�ULWRUQD�DO�PHGHVLPR��FRPH�YHJJLDPR�QH�JOL�DQQL�SDUWLFRODUL��TXDO�q�TXHOOR�GHO�VROH��GRYH�LO�SULQFLSLR�G
XQD�GLVSRVL]LRQH�FRQWUDULD�q�ILQH�GH�O
DOWUD��HG�LO�ILQH�GL�TXHVWD�q�SULQFLSLR�GL�TXHOOD��3HUz�RUD�FKH�VLDPR�VWDWL�QHOOD�IHFFLD�GHOOH�VFLHQ]H��FKH�KDQQR�SDUWXULWD�OD�IHFFLD�GHOOH�RSLQLRQL��OH TXDOL�VRQ�FDXVD�GHOOD�IHFFLD�GH�JOL�FRVWXPL�HG�RSUH��SRVVLDPR�FHUWR�DVSHWWDUH�GH�ULWRUQDUH�D�PHJOLRU�VWDWL���

0DULFRQGR� 6DSSL�� IUDWHO� PLR�� FKH� TXHVWD� VXFFHVVLRQH� HG� RUGLQH� GH� OH� FRVH� q�YHULVVLPD�H�FHUWLVVLPD��PD�DO�QRVWUR�ULJXDUGR�VHPSUH��LQ�TXDOVLYRJOLD�VWDWR�RUGLQDULR��LO�SUHVHQWH�SL��QH�DIIOLJH�FKH�LO�SDVVDWR��HG�DPEL�GRL�LQVLHPH�PDQFR�SRVVRQR�DSSDJDUQH�FKH� LO� IXWXUR�� LO� TXDOH� q� VHPSUH� LQ� DVSHWWD]LRQH� H� VSHUDQ]D�� FRPH� EHQ� SXRL� YHGHU�GHVLJQDWR� LQ�TXHVWD� ILJXUD� OD�TXDOH�q� WROWD�GDOO
DQWLTXLWj�GH�JOL�(JL]LL� FKH� IrUQR�FRWDO�VWDWXD�FKH�VRSUD�XQ�EXVWR�VLPLOH�D�WXWWL�WUH�SXRVHUR�WUH�WHVWH��O
XQD�GL�OXSR�FKH�UHPLUDYD�D GLHWUR�� O
DOWUD� GL� OHRQH� FKH� DYHD� OD� IDFFLD� YROWD� LQ� PH]]R�� H� OD� WHU]D� GL� FDQH� FKH�JXDUGDYD� LQQDQ]L�� SHU� VLJQLILFDUH� FKH� OH� FRVH� SDVVDWH� DIIOLJRQR FRO� SHQVLHUR��PD�QRQ�WDQWR�TXDQWR�OH�FRVH�SUHVHQWL�FKH�LQ�HIIHWWR�QH�WRUPHQWDQR��PD�VHPSUH�SHU�O
DYHQLUH�QH�SURPHWWHQR�PHJOLR��3HUz�Oj�q� LO� OXSR�FKH�XUOD��TXD�LO� OHRQ�FKH�UXJJH��DSSUHVVR�LO�FDQH�FKH�DSSODXGH���
&HVDULQR�&KH�FRQWLHQH�TXHO�PRWWR�FK
q�VRSUD�VFULWWR"��
0DULFRQGR�9HGL�FKH�VRSUD�LO�OXSR�q�,DP� VRSUD�LO�OHRQH�0RGR� VRSUD�LO�FDQH�3UDHWHUHD�FKH�VRQ�GL]LRQL�FKH�VLJQLILFDQR�OH�WUH�SDUWL�GHO�WHPSR���
&HVDULQR�2U�OHJJHWH�TXHO�FK
q�QHOOD�WDYROD���
0DULFRQGR&RVVu�IDUz��

8Q�DODQ��XQ�OHRQ��XQ�FDQ�DSSDUH��$ O
DXURU��DO�Gu�FKLDUR��DO�YHVSU
RVFXUR���4XHO�FKH�VSHVL��ULWHJQR�H�PL�SURFXUR���3HU�TXDQWR�PL�VL�GLp��VL�Gj��SXz�GDUH���3HU�TXHO�FKH�IHFL��IDFFLR�HG�KR�GD�IDUH��$O�SDVVDWR��DO�SUHVHQWH�HG�DO�IXWXUR���0L�SHQWR��PL�WRUPHQWR��P
DVVLFXUR���1HO�SHUVR��QHO�VRIIULU��QHOO
DVSHWWDUH��



&RQ�O
DJUR��FRQ�O
DPDUR��FRQ�LO�GROFH��/
HVSHULHQ]D��L�IUXWWL��OD�VSHUDQ]D��0L�PLQDFFLz��P
DPLJRQR��PL�PROFH���/
HWj�FKH�YLVVL��FKH�YLYR��FK
DYDQ]D��0L�ID�WUHPDQWH��PL�VFXRWH��PL�IROFH���,Q�DEVHQ]D��SUHVHQ]D�H�ORQWDQDQ]D���$VVDL��WURSSR��D�EDVWDQ]D��4XHO�GL�JLj��TXHO�GL�RUD��TXHO�G
DSSUHVVR��0
KDQQR�LQ�WLPRU��PDUWLU�H�VSHQH�PHVVR���
&HVDULQR�4XHVWD�D�SXQWR�q�OD�WHVWD�G
XQ�IXULRVR�DPDQWH��TXDQWXQTXH�VLD�GH�TXDVL�WXWWL�JOL� PRUWDOL�� LQ� TXDOXQTXH� PDQLHUD� H� PRGR� VLDQR� PDODPHQWH� DIIHWWL�� SHUFKp� QRQ�GRYLDPR��Qp�SRVVLDPR�GLUH�FKH�TXHVWR�TXDGUH�D�WXWWL�VWDWL�LQ�JHQHUDOH��PD�D�TXHOOL�FKH�IXURQR�H�VRQR�WUDYDJOLRVL��DWWHVR�FKH�DG�XQ�FK
KD�FHUFDWR�XQ�UHJQR�HG�RUD�LO�SRVVLHGH��FRQYLHQH�LO� WLPRU�GL�SHUGHUOR��DG�XQ�FK
KD�ODYRUDWR�SHU�DFTXLVWDU�JOL�IUXWWL�GH�O
DPRUH��FRPH� q� OD� SDUWLFXODU� JUD]LD� GH� OD� FRVD� DPDWD�� FRQYLHQH� LO� PRUVR� GHOOD� JHORVLD� H�VXVSL]LRQH��(�TXDQWR�D�JOL�VWDWL�GHO�PRQGR��TXDQGR�QH�ULWURYLDPR�QHOOH�WHQHEUH�H�PDOH��SRVVLDPR�VLFXUDPHQWH�SURIHWL]DU� OD� OXFH�H�SURVSHULWDGH��TXDQGR�VLDPR�QHOOD� IHOLFLWj�H�GLVFLSOLQD�� VHQ]D�GXELR�SRVVLDPR�DVSHWWDU� LO� VXFFHVVR�GH� O
LJQRUDQ]H� H� WUDYDJOL�� FRPH�DYYHQQH� D�0HUFXULR�7ULPLJLVWR� FKH�SHU� YHGHU� O
(JLWWR� LQ� WDQWR� VSOHQGRU�GH� VFLHQ]H� H�GLYLQD]LRQL��SHU�OH�TXDOL�HJOL�VWLPDYD�FRQVRUWL�GH�JOL�GHPRQL�H�GHL��H�SHU�FRQVHJXHQ]D�UHOLJLRVLVVLPL��IHFH�TXHO�SURIHWLFR�ODPHQWR�DG�$VFOHSLR��GLFHQGR�FKH�GRYHDQR�VXFFHGHUH�OH� WHQHEUH� GH� QRYH� UHOLJLRQL� H� FXOWL�� H� GH� FRVH� SUHVHQWL� QRQ� GRYHU� ULPDQHU� DOWUR� FKH�IDYROH�H�PDWHULD�GL�FRQGDQQD]LRQH��&RVVu�JOL�(EUHL��TXDQGR�HUDQR�VFKLDYL�QHOO
(JLWWR�H�EDQGLWL� QHOOL� GHVHUWL�� HUDQR� FRQIRUWDWL� GD� ORU� SURIHWL� FRQ� O
DVSHWWD]LRQH� GH� OLEHUWj� HG�DFTXLVWR�GL�SDWULD��TXDQGR�IXURQR�LQ�VWDWR�GL�GRPuQR�H�WUDQTXLOOLWj��HUDQR�PLQDFFLDWL�GH�GLVSHUVLRQH�H�FDWWLYLWj��RJJL�FKH�QRQ�q�PDOH�Qp�YLWXSHULR�D�FXL�QRQ�VLDQR�VXJJHWWL��QRQ�q�EHQH�Qp�RQRUH�FKH�QRQ�VL�SURPHWWDQR��6LPLOPHQWH�DFFDGH�D� WXWWH� O
DOWUH�JHQHUD]LRQL�H�VWDWL��OL�TXDOL�VH�GXUDQR�H�QRQ�VRQR�DQQLFKLODWL�D�IDWWR��SHU�IRU]D�GHOOD�YLFLVVLWXGLQH�GHOOH�FRVH��q�QHFHVVDULR�GDO�PDOH�YHJQDQR�DO�EHQH��GDO EHQH�DO�PDOH��GDOOD�EDVVH]]D�D�O
DOWH]]D��GD� O
DOWH]]D� DOOD� EDVVH]]D�� GD� OH� RVFXULWDGL� DO� VSOHQGRUH�� GDO� VSOHQGRU� DOOH� RVFXULWDGL��3HUFKp�TXHVWR�FRPSRUWD�O
RUGLQH�QDWXUDOH��ROWUH�LO�TXDO�RUGLQH��VH�VL�ULWURYD�DOWUR�FKH�OR�JXDVWH�R�FRUUHJJD��LR�OR�FUHGR��H QRQ�KR�GD�GLVSXWDUQH��SHUFKp�QRQ�UDJJLRQR�FRQ�DOWUR�VSLULWR�FKH�QDWXUDOH���

0DULFRQGR�6DSSLDPR�FKH�QRQ�IDWH�LO�WHRORJR�PD�ILORVRIR��H�FKH�WUDWWDWH�ILORVRILD�QRQ�WHRORJLD���
&HVDULQR�&RVVu�q��0D�YHJJLDPR�TXHO�FKH�VpJXLWD���,,��&HVDULQR�9HJJLR�DSSUHVVR�XQ�IXPDQWH�WXUULEROR�FKH�q�VXVWHQXWR�GD�XQ�EUDFFLR��HG�LO�PRWWR�FKH�GLFH��,OOLXV�DUDP� HG�DSSUHVVR�O
DUWLFROR�VHJXHQWH��

2U�FKL�TXHOO
DXUD�GH�PLD�QRELO�EUDPD��'
XQ�RVVHTXLR�GLYLQ�FUHGUj�PHQ�GHJQD��V
LQ�GLYHUVH�WDEHOOH�RUQDWD�YHJQD��'D�YRWL�PLHL�QHO�WHPSLR�GH�OD�IDPD"��3HUFK
DOWUD�LPSUHVD�HURLFD�PL�ULFKLDPD���&KL�SHQVDUj�JLDPDL�FKH�PHQ�FRQYHJQD��&K
DO�VXR�FXOWR�FDWWLYR�PL�ULWHJQD��4XHOOD�FK
LO�FLHO�RQRUD�WDQWR�HG�DPD"�



/DVFLDWHPL��ODVFLDWH��DOWUL�GHVLUL���,PSRUWXQL�SHQVLHU��GDWHPL�SDFH���3HUFKp�YROHWH�YRL�FK
LR�PL�ULWLUL��'D�O
DVSHWWR�GHO�VRO�FKH�Vu�PL�SLDFH"��'LWH�GL�PH�SLDWRVL����3HUFKp�PLUL��4XHO�FKH�SHU�UHPLUDU�Vu�WL�GLVIDFH"��3HUFKp�GL�TXHOOD�IDFH��6HL�YDJR�Vu"���3HUFKp�PL�ID�FRQWHQWR���3L��FK
RJQ
DOWUR�SLDFHU��TXHVWR�WRUPHQWR���
0DULFRQGR�$ SURSRVLWR�GL�TXHVWR�LR�WL�GLFHYR�FKH��TXDQWXQTXH�XQ�ULPDJQD�ILVVR�VX�XQD�FRUSRUDO�EHOOH]]D�H�FXOWR�HVWHUQR��SXz�RQRUHYROPHQWH�H�GHJQDPHQWH�WUDWWHQLUVL��SXUFKp�GDOOD�EHOOH]]D�PDWHULDOH��OD�TXDOH�q�XQ�UDJJLR�H�VSOHQGRU�GHOOD�IRUPD�HG�DWWR�VSLULWXDOH��GL� FXL�q�YHVWLJLR�HG�RPEUD��YHJQD�DG� LQDO]DUVL�DOOD�FRQVLGHUD]LRQ�H�FXOWR�GHOOD�GLYLQD�EHOOH]]D��OXFH�H�PDHVWDGH��GL�PDQLHUD�FKH�GD�TXHVWH�FRVH�YLVLELOL�YHJQD�D�PDJQLILFDU�LO�FRUH�YHUVR�TXHOOH�FKH�VRQ�WDQWR�SL��HFFHOOHQWL�LQ�Vp�H�JUDWH�D�O
DQLPR�ULSXUJDWR��TXDQWR�VRQ� SL�� ULPRVVH� GD� OD�PDWHULD� H� VHQVR��2LPq�� GLUj�� VH� XQD� EHOOH]]D�XPEUDWLOH�� IRVFD��FRUUHQWH�� GHSLQWD� QHOOD� VXSHUILFLH� GH� OD�PDWHULD� FRUSRUDOH�� WDQWR�PL� SLDFH� H� WDQWR�PL�FRPPXRYH� O
DIIHWWR�� P
LPSULPH� QHO� VSLULWR� QRQ� VR� FKH� ULYHUHQ]D� GL� PDHVWDGH�� PL� VL�FDWWLYD� H� WDQWR� GROFHPHQWH�PL� OHJD� H�PL� V
DWWLUD�� FK
LR� QRQ� WURYR� FRVD� FKH�PL� YHJQD�PHVVD�DYDQWL�GD�JOL�VHQVL�FKH�WDQWR�P
DSSDJKH��FKH�VDUj�GL�TXHOOR�FKH�VXVWDQ]LDOPHQWH��RULJLQDOPHQWH��SULPLWLYDPHQWH�q�EHOOR"�FKH�VDUj�GH�O
DQLPD�PLD��GHOO
LQWHOOHWWR�GLYLQR��GHOOD�UHJROD�GH�OD�QDWXUD"�&RQYLHQH�GXQTXH��FKH�OD�FRQWHPSOD]LRQH�GL�TXHVWR�YHVWLJLR�GL�OXFH�PL�DPHQH�PHGLDQWH�OD�ULSXUJD]LRQ�GH�O
DQLPR�PLR�DOO
LPLWD]LRQH��FRQIRUPLWj�H�SDUWLFLSD]LRQH� GL� TXHOOD� SL�� GHJQD� HG� DOWD�� LQ� FXL�PL� WUDQVIRUPH� HG� D� FXL�PL�XQLVFD��SHUFKp�VRQ�FHUWR�FKH�OD�QDWXUD�FKH�PL�KD�PHVVD�TXHVWD�EHOOH]]D�DYDQWL�JOL�RFFKL��H�PL�KD�GRWDWR� GL� VHQVR� LQWHULRUH�� SHU� FXL� SRVVR� DUJXPHQWDU� EHOOH]]D� SL�� SURIRQGD� HG�LQFRPSDUDELOPHQWH�PDJJLRUH��YRJOLD�FK
LR�GD�TXD�EDVVR�YHJQD�SURPRVVR�D�O
DOWH]]D�HG�HPLQHQ]D�GL�VSHFLH�SL��HFFHOOHQWL��1p�FUHGR�FKH�LO�PLR�YHUR�QXPH��FRPH�PH�VL�PRVWUD�LQ�YHVWLJLR� HG� LPDJLQH��YRJOLD� VGHJQDUVL� FKH� LQ� LPDJLQH�H�YHVWLJLR�YHJQD�DG�RQRUDUOR��D�VDFULILFDUJOL�� FRQ� TXHVWR� FK
LO�PLR� FRUH� HG� DIIHWWR� VHPSUH� VLD� RUGLQDWR�� H� ULPLUDUH�SL��DOWR��DWWHVR�FKH FKL�SXz�HVVHU�TXHOOR�FKH�SRVVD�RQRUDUOR�LQ�HVVHQ]D�H�SURSULD�VXVWDQ]D��VH�LQ�WDO�PDQLHUD�QRQ�SXz�FRPSUHQGHUOR"��

&HVDULQR�0ROWR� EHQ� GLPRVWUL� FRPH� D� JOL� XRPLQL� GL� HURLFR� VSLULWR� WXWWH� OH� FRVH� VL�FRQYHUWHQR� LQ�EHQH�� H�VL� VDQQR�VHUYLUH�GHOOD�FDWWLYLWj� LQ� IUXWWR�GL�PDJJLRU� OLEHUWDGH��H�O
HVVHU� YLQWR� XQD� YROWD� FRQYHUWLVFRQR� LQ� RFFDVLRQH� GL� PDJJLRU� YLWWRULD�� %HQ� VDL� FKH�O
DPRU�GL�EHOOH]]D�FRUSRUDOH�D�FRORU�FKH�VRQ�EHQ�GLVSRVWL��QRQ�VRODPHQWH�QRQ�DSSRUWD�ULWDUGDPHQWR�GD�LPSUHVH�PDJJLRUL��PD�SL��WRVWR�YLHQH�DG�LPSURQWDUJOL�O
DOL�SHU�YHQLUH�D�TXHOOH��DOORU�FKH�OD�QHFHVVLWj�GH�O
DPRUH�q�FRQYHUWLWD�LQ�YLUWXRVR�VWXGLR��SHU�FXL�O
DPDQWH�VL� IRU]D� GL� YHQLUH� D� WHUPLQH� QHO� TXDOH� VLD� GHJQR� GHOOD� FRVD� DPDWD�� H� IRUVH� GL� FRVD�PDJJLRUH�� PHJOLRUH� H� SL�� EHOOD� DQFRUD�� RQGH� VLD� R� FKH YHJQD� FRQWHQWR� G
DYHU�JXDGDJQDWR� TXHO� FKH� EUDPD�� R� VRGLVIDWWR� GDOOD� VXD� SURSULD� EHOOH]]D�� SHU� FXL�GHJQDPHQWH�SRVVD�VSUHJLDU�O
DOWUXL�FKH�YLHQH�DG�HVVHU�GD�OXL�YLQWD�H�VXSHUDWD��RQGH�R�VL�IHUPD� TXLHWR�� R� VL� YROWD� DG� DVSLUDUH� DG� RJJHWWL� SL�� HFFHOOHQWL� H� PDJQLILFKL�� (� FRVVu�VHPSUH�YHUUj�WHQWDQGR�LO�VSLULWR�HURLFR��VLQ�WDQWR�FKH�QRQ�VL�YHGH�LQDO]DWR�DO�GHVLGHULR�GHOOD� GLYLQD� EHOOH]]D� LQ� VH� VWHVVD�� VHQ]D� VLPLOLWXGLQH�� ILJXUD�� LPDJLQH� H� VSHFLH�� VH� VLD�SRVVLELOH��H�SL���VH�VD�DUULYDUH�D�WDQWR���
0DULFRQGR�9HGL�GXQTXH��&HVDULQR�� FRPH�KD� UDJJLRQH�TXHVWR� IXULRVR�GL� ULVHQWLUVL�FRQWUD� FRORUR� FKH� OR� ULSUHQGRQR� FRPH� FDWWLYR� GH� EDVVD� EHOOH]]D� D� FXL� VSDUJD� YRWL� H�



DSSHQGD�WDEHOOH��GL�PDQLHUD�FKH�TXLQGL�QRQ�YLHQH�UXEHOOH�GDOOH�YRFL�FKH�OR�ULFKLDPDQR�D�SL�� DOWH� LPSUHVH�� HVVHQGR FKH�� FRPH� TXHVWH� EDVVH� FRVH�GHULYDQR�GD�TXHOOH� HG�KDQQR�GHSHQGHQ]D�� FRVVu� GD� TXHVWH� VL� SXz� DYHU� DFFHVVR� D� TXHOOH� FRPH� SHU� SURSULL� JUDGL��4XHVWH��VH�QRQ�VRQ�'LR��VRQ�FRVH�GLYLQH��VRQR�LPDJLQL�VXH�YLYH��QHOOH�TXDOL�QRQ�VL�VHQWH�RIIHVR��VH�VL�YHGH�DGRUDUH��SHUFKp�DEELDPR�RUGLQH�GHO�VXSHUQR�VSLULWR�FKH�GLFH��$GRUDWH�
VFDEHOOXP�SHGXP�HLXV� (G�DOWURYH�GLVVH�XQ�GLYLQR�LPEDVFLDWRUH��$GRUDELPXV�XEL�VWHWHUXQW�
SHGHV�HLXV�

&HVDULQR�'LR��OD�GLYLQD�EHOOH]]D�H�VSOHQGRUH�ULOXFH�HG�q�LQ�WXWWH�OH�FRVH��SHUz�QRQ�PL�SDUH� HUURUH� G
DGPLUDUOR� LQ� WXWWH� OH� FRVH�� VHFRQGR� LO� PRGR� FKH� VL� FRPXQLFD� D� TXHOOH��(UURUH�VDUj�FHUWR��VH�QRL�GRQDUHPR�DG�DOWUL�O
RQRU�FKH�WRFFD�D�OXL�VROR��0D�FKH�YXRO�GLU�TXDQGR�GLFH��/DVFLDWHPL��ODVFLDWH��DOWUL�GHVLUL"��
0DULFRQGR�%DQGLVFH�GD�Vp�JOL�SHQVLHUL��FKH JOL�DSSUHVHQWDQR�DOWUL�RJJHWWL�FKH�QRQ�KDQQR�IRU]D�GL�FRPPRYHUOR�WDQWR��H�FKH�JOL�YRJOLRQR�LQYRODU�O
DVSHWWR�GHO�VROH��LO�TXDO�SXz�SUHVHQWDUVHJOL�GD�TXHVWD�IHQHVWUD�SL��FKH�GD�O
DOWUH���
&HVDULQR�&RPH��LPSRUWXQDWR�GD�SHQVLHUL��VL�VWD�FRQVWDQWH�D�UHPLUDU�TXHO�VSOHQGRU�FKH� OR� GLVIDFH�� H� QRQ� OR� ID� GL�PDQLHUD� FRQWHQWR� FKH� DQFRUD� QRQ� YHJQD� IRUWHPHQWH� D�WRUPHQWDUOR"��
0DULFRQGR�3HUFKp�WXWWL�JOL�QRVWUL�FRQIRUWL�LQ�TXHVWR�VWDWR�GL�FRQWURYHUVLD�QRQ�VRQR�VHQ]D� JOL� VXRL� GLVFRQIRUWL� FRVVu� JUDQGL� FRPH� PDJQLILFL� VRQ� JOL� FRQIRUWL�� &RPH� SL��JUDQGH�q�LO�WLPRUH�G
XQ�UH�FKH�FRQVLVWH�VX�OD�SHUGLWD�G
XQ�UHJQR��FKH�GL�XQ�PHQGLFR�FKH�FRQVLVWH�VXO�SHULJOLR�GL�SHUGHUH�GLHFL�GDQDLL��q�SL��XUJHQWH�OD�FXUD�G
XQ�SUHQFLSH�VRSUD�XQD� UHSXEOLFD�� FKH�G
XQ� UXVWLFR�VRSUD�XQ�JUHJH�GH�SRUFL�� FRPH JOL�SLDFHUL�H�GHOLFLH�GL�TXHOOL� IRUVH� VRQ� SL�� JUDQGL� FKH� OH� GHOLFLH� GL� TXHVWL�� 3HUz� O
DPDUH� HG� DVSLUDU� SL�� DOWR�PHQD� VHFR�PDJJLRU� JORULD� H�PDHVWj� FRQ�PDJJLRU� FXUD�� SHQVLHUR� H�GRJOLD�� LQWHQGR� LQ�TXHVWR� VWDWR�GRYH� O
XQ� FRQWUDULR� VHPSUH� q� FRQJLRQWR� D� O
DOWUR�� WURYDQGRVL� OD�PDVVLPD�FRQWUDULHWDGH�VHPSUH�QHO�PHGHVLPR�JHQR��H�SHU�FRQVHTXHQ]D�FLUFD�PHGHVLPR�VXJJHWWR��TXDQWXQTXH� JOL� FRQWUDULL� QRQ� SRVVDQR� HVVHUH� LQVLHPH�� (� FRVVu� SURSRU]LRQDOPHQWH�QHOO
DPRU�GL�&XSLGR�VXSHULRUH��FRPH�GHFKLDUz�O
(SLFXUHR�SRHWD�QHO�FXSLGLQHVFR�YROJDUH�H DQLPDOH��TXDQGR�GLVVH��

)OXFWXDW�LQFHUWLV�HUURULEXV�DUGRU�DPDQWXP���1HF�FRQVWDW�TXLG�SULPXP�RFXOLV�PDQLEXVTXH�IUXDQWXU���4XRG�SHWLHUH��SUHPXQW�DUWH��IDFLXQWTXH�GRORUHP��&RUSRULV��HW�GHQWHV�LQOLGXQW�VDHSH�ODEHOOLV��2VFXODTXH�DGILJXQW��TXLD�QRQ�HVW�SXUD�YROXSWDV��(W�VWLPXOL�VXEVXQW�TXL�LQVWLJDQW�ODHGHUH�LG�LSVXP���4XRGFXQTXH�HVW��UDELHV��XQGH�LOOD�KDHF�JHUPLQD�VXUJXQW���6HG�OHYLWHU�SDHQDV�IUDQJLW�9HQXV�LQWHU�DPRUHP���%ODQGDTXH�UHIUDHQDW�PRUVXV�DGPL[WD�YROXSWDV���1DPTXH�LQ�HR�VSHV�HVW��XQGH�HVW�DUGRULV�RULJR���5HVWLQJXL�TXRTXH�SRVVH�DE�HRGHP�FRUSRUH�IODPPDP���
(FFR�GXQTXH�FRQ�TXDOL�FRQGLPHQWL�LO�PDJLVWHUR�HG�DUWH�GHOOD�QDWXUD�ID�FKH�XQ�VL�VWUXJJD�VXO�SLDFHU�GL�TXHO�FKH�OR�GLVIDFH��H�YHJQD�FRQWHQWR�LQ�PH]]R�GHO�WRUPHQWR��H�WRUPHQWDWR�LQ�PH]]R�GH� WXWWH� OH� FRQWHQWH]]H��DWWHVR�FKH�QXOOD� VL� ID�DEVROXWDPHQWH�GD�XQ�SDFLILFR�SULQFLSLR�� PD� WXWWR� GD� FRQWUDULL� SULQFLSLL� SHU� YLWWRULD� H� GRPuQR� G
XQD� SDUWH� GHOOD�FRQWUDULHWDGH�� H� QRQ� q� SLDFHUH� GL� JHQHUD]LRQH� GD� XQ� FDQWR� VHQ]D� GLVSLDFHUH� GL�FRUUR]LRQH�GD�O
DOWUR��H�GRYH�TXHVWH�FRVH�FKH�VL�JHQHUDQR�H�FRUURPSRQR��VRQR�FRQJLRQWH�



H FRPH� LQ�PHGHVLPR� VXJJHWWR� FRPSRVWR�� VL� WURYD� LO� VHQVR� GL� GHOHWWD]LRQH� H� WULVWL]LD�LQVLHPH��'L�VRUWH�FKH�YHJQD�QRPLQDWD�SL��SUHVWR�GHOHWWD]LRQH�FKH�WULVWL]LD��VH�DYLHQH�FKH�OD�VLD�SUHGRPLQDQWH��H�FRQ�PDJJLRU�IRU]D�SRVVD�VROOHFLWDUH�LO�VHQVR���,,,��&HVDULQR 2U�FRQVLGHULDPR�VRSUD�TXHVWD�LPDJLQH�VHJXHQWH��FK
q�G
XQD�IHQLFH�FKH�DUGH�DO�VROH��H�FRQ�LO�VXR�IXPR�YD�TXDVL�D�RVFXUDU�LO�VSOHQGRU�GL�TXHOOR��GDO�FXL�FDORUH�YLHQ�LQILDPPDWD��HG�HYYL�OD�QRWD�FKH�GLFH��1HTXH�VLPLOH��QHF�SDU�
0DULFRQGR�/HJJDVL�O
DUWLFROR�SULPD��

4XHVWD�IHQLFH�FK
DO�EHO�VRO�V
DFFHQGH���( D�GUDPPD�D�GUDPPD�FRQVXPDQGR�YDVVL���0HQWUH�GL�VSOHQGRU�FLQW
DUGHQGR�VWDVVL���&RQWUDULR�ILR�DO�VXR�SLDQHWD�UHQGH���3HUFKp�TXHO�FKH�GD�OHL�DO�FLHO�DVFHQGH���7HSLGR�IXPR�HG�DWUD�QHEELD�IDVVL���2QG
L�UDJJL�D
�QRVWUL�RFFKL�RFFROWL�ODVVL��( TXHOOR�DYYHOH��SHU�FXL�DUGH�H�VSOHQGH���7DO�LO�PLR�VSLUWR��FK
LO�GLYLQ�VSOHQGRUH��$FFHQGH�H�LOOXVWUD��PHQWUH�YD�VSLHJDQGR��4XHO�FKH�WDQWR�ULOXFH�QHO�SHQVLHUR���0DQGD�GD�O
DOWR�VXR�FRQFHWWR�IRUH��5LPD��FK
LO�YDJR�VRO�YDG
RVFXUDQGR���0HQWUH�PL�VWUXJJR�H�OLTXHIDFFLR�LQWLHUR���2LPq��TXHVWR�DGUR�H�QHUR��1XYRO�GL�IRFR�LQIRVFD�FRO�VXR�VWLOH��4XHO�FK
DJJUDQGLU�YRUUHEEH��H�
O�UHQG
XPLOH���
&HVDULQR�'LFH�GXQTXH�FRVWXL�FKH��FRPH�TXHVWD�IHQLFH��YHQHQGR�GDO�VSOHQGRU�GHO�VROH�DFFHVD�HG�DELWXDWD�GL� OXFH�H�GL� ILDPPD��YLHQ�HOOD�SRL�DG�LQYLDU�DO�FLHOR�TXHO�IXPR�FKH�RVFXUD� TXHOOR� FKH� O
KD� UHVD� OXFHQWH�� FRVVu� HJOL�� LQILDPPDWR� HG� LOOXPLQDWR� IXULRVR�� SHU�TXHO�FKH�ID�LQ�ORGH�GL�WDQWR�LOOXVWUH�VXJJHWWR�FKH�JOL�DYH�DFFHVR�LO�FRUH�H�JOL�VSOHQGH�QHO�SHQVLHUR��YLHQH�SL��WRVWR�DG�RVFXUDUOR��FKH�ULWULEXLUJOL� OXFH�SHU� OXFH��SURFHGHQGR�TXHO�IXPR��HIIHWWR�GL�ILDPPH�LQ�FXL�VL�ULVROYH�OD�VXVWDQ]D�GL�OXL���

0DULFRQGR�,R�VHQ]D�FKH�PHWWD�LQ�ELODQFLR�H�FRPSDUD]LRQH�JOL�VWXGL�GL�FRVWXL��WRUQR�D GLUH�TXHO�FKH�WL�GLFHYR�O
DOWU
LHUL��FKH�OD�ORGH�q�XQR�GH�JOL�SL��JUDQ�VDFULILFLL�FKH�SRVVD�IDU� XQ� DIIHWWR� XPDQR� DG� XQ� RJJHWWR�� (� SHU� ODVFLDU� GD� SDUWH� LO� SURSRVLWR� GHO� GLYLQR��GLWHPL��FKL�FRQRVFHUHEEH�$FKLOOH��8OLVVH�H�WDQWL�DOWUL�JUHFL�H�WURLDQL�FDSLWDQL��FKL�DUUHEH�QRWL]LD�GH�WDQWL�JUDQGL�VROGDWL��VDSLHQWL�HG�HURL�GH�OD�WHUUD��VH�QRQ�IXVVHUR�VWDWL�PHVVL�DOOH�VWHOOH�H�GHLILFDWL�SHU�LO�VDFULILFLR�GH�ODXGH��FKH�QHOO
DOWDUH�GHO�FRU�GH�LOOXVWUL�SRHWL�HG�DOWULUHFLWDWRUL� DYH� DFFHVR� LO� IXRFR�� FRQ� TXHVWR� FKH� FRPXQPHQWH� PRQWDVVH� DO� FLHOR� LO�VDFULILFDWRUH�� OD� YLWWLPD� HG� LO� FDQRQL]DWR� GLYR�� SHU�PDQR� H� YRWR� GL� OHJLWLPR� H� GHJQR�VDFHUGRWH"��
&HVDULQR�%HQ�GLFL�GL�GHJQR�H�OHJLWLPR�VDFHUGRWH��SHUFKp�GHJOL�DSSRVWLFFL�Q
q�SLHQR�RJJL� LO� PRQGR�� OL� TXDOL�� FRPH� VRQR� SHU� RUGLQDULR� LQGHJQL� HVVL� ORUR�� FRVVu� YHJQRQR�VHPSUH�D�FHOHEUDU�DOWUL�LQGHJQL��GL�VRUWH�FKH�DVLQL�DVLQRV�IULFDQW� 0D�OD�SURYLGHQ]D�YXROH�FKH��LQ�OXRJR�G
DQGDU�JOL�XQL�H�JOL�DOWUL�DO�FLHOR��VHQ�YDQQR�JLRQWDPHQWH�DOOH�WHQHEUH�GH�O
2UFR�� RQGH� ILD� YDQD� H� OD� JORULD�GL� TXHO� FKH� FHOHEUD�� H� GL� TXHO� FK
q� FHOHEUDWR��SHUFKp�O
XQR�KD�LQWHVVXWD�XQD�VWDWXD�GL�SDJOLD��R�LQVFXOSLWR�XQ�WURQFR�GL�OHJQR��R�PHVVR�LQ�JHWWR�XQ�SH]]R�GL� FDOFLQD�� H� O
DOWUR�� LGROR�G
LQIDPLD�H�YLWXSHULR��QRQ�VD FKH�QRQ�JOL�ELVRJQD�



DVSHWWDU�JOL�GHQWL�GH�O
HYR�H�OD�IDOFH�GL�6DWXUQR�SHU�HVVHU�PHVVR�JL���VWDQWH�FKH�GDO�VXR�HQFRPLFR�PHGHVLPR�YLHQ�VHSROWR�YLYR�DOO
RUD�DOO
RUD�SURSULD�FKH�YLHQ�ORGDWR��VDOXWDWR��QRPLQDWR�� SUHVHQWDWR�� &RPH� SHU� LO� FRQWUDULR� q� DFFDGXWR� DOOD� SUXGHQ]D� GL� TXHO� WDQWR�FHOHEUDWR� 0HFHQDWH�� LO� TXDOH�� VH� QRQ� DYHVVH� DYXWR� DOWUR� VSOHQGRUH� FKH� GH� O
DQLPR�LQFKLQDWR�DOOD�SURWH]LRQH�H� IDYRU�GHOOH�0XVH�� VRO�SHU�TXHVWR�PHULWz�FKH�JO
LQJHJQL�GH�WDQWL�LOOXVWUL�SRHWL�JOL�GRYHQHVVHUR�RVVHTXLRVL�D�PHWWHUOR�QHO�QXPHUR�GH�SL��IDPRVL�HURL�FKH� DEELDQR�FDOSHVWUDWR� LO�GRUVR�GH� OD� WHUUD��*OL�SURSUL� VWXGLL� HG� LO�SURSULR� VSOHQGRUH�O
KDQ�UHVR�FKLDUR�H�QRELOLVVLPR��H�QRQ�O
HVVHU�QDWR�G
DWDYL�UHJL��QRQ�O
HVVHU�JUDQ�VHFUHWDULR�H FRQVHJOLHUR�G
$XJXVWR��4XHOOR��GLFR��FKH�O
KD�IDWWR�LOOXVWULVVLPR��q�O
DYHUVL�IDWWR�GHJQR�GHOO
H[HFX]LRQ�GHOOD�SURPHVVD�GL�TXHO�SRHWD�FKH�GLVVH��

)RUWXQDWL�DPER��VL�TXLG�PHD�FDUPLQD�SRVVXQW���1XOOD�GLHV�XQTXDP�PHPRUL�YRV�H[LPHW�DHYR���'XP�GRPXV�$HQHDH�&DSLWROL�LPPRELOH�VD[XP��$FFROHW��LPSHULXPTXH�SDWHU�5RPDQXV�KDEHELW���
0DULFRQGR�0L�VRYYLHQH�GL�TXHO�FKH�GLFH�6HQHFD�LQ�FHUWD�HSLVWROD�GRYH�UHIHULVFH�OH�SDUROL�G
(SLFXUR�DG�XQ�VXR�DPLFR��FKH�VRQ�TXHVWH��6H�DPRU�GL�JORULD�WL�WRFFD�LO�SHWWR��SL��QRWR�H�FKLDUR�WL�UHQGHUDQQR�OH�PLH�OHWWHUH�FKH�WXWWH�TXHVW
DOWUH�FRVH�FKH�WX�RQRUL��H�GDOOH�TXDOL�VHL�RQRUDWR��H�SHU�OH�TXDOL�WL�SXRL�YDQWDUH��6LPLOPHQWH�DUULD�SRVVXWR�GLUH�2PHUR��VH�VL�JOL�IXVVH�SUHVHQWDWR�DYDQWL�$FKLOOH�R�8OLVVH��9HUJLOLR�D�(QHD�HG�DOOD� VXD�SURJHQLD��SHUFLz�FKH��FRPH�EHQ�VXJJLRQVH�TXHO�ILORVRIR PRUDOH��q�SL��FRQRVFLXWR�'RPHQHD�SHU�OH�OHWWHUH�GL� (SLFXUR�� FKH� WXWWL� JOL� PHJLVWDQL� VDWUDSL� H� UHJL�� GDOOL� TXDOL� SHQGHYD� LO� WLWROR� GL�'RPHQHD� H� OD�PHPRULD�GH�JOL� TXDOL� YHQLD� VXSSUHVVD�GDOO
DOWH� WHQHEUH�GH� O
REOLR��1RQ�YLYH�$WWLFR�SHU�HVVHUH�JHQHUR�G
$JULSSD H�SURJHQHUR�GH�7LEHULR��PD�SHU� O
HSLVWROH�GH�7XOOLR�� 'UXVR�� SURQHSRWH� GL� &HVDUH�� QRQ� VL� WURYDUHEEH� QHO� QXPHUR� GH
� QRPL� WDQWR�JUDQGL��VH�QRQ�YL�O
DYHVVH�LQVHULWR�&LFHURQH��2K�FKH�QH�VRSUDYLHQH�DO�FDSR�XQD�SURIRQGD�DOWH]]D�GL�WHPSR��VRSUD�OD�TXDOH�QRQ�PROWL LQJHJQL�UL]]DUDQQR�LO�FDSR��2U�SHU�YHQLUH�DO�SURSRVLWR�GL�TXHVWR�IXULRVR��LO�TXDOH��YHGHQGR�XQD�IHQLFH�DFFHVD�DO�VROH��VL�UDPPHQWD�GHO�SURSULR�VWXGLR��H�GXROVL�FKH�FRPH�TXHOOD��SHU�OXFH�HG�LQFHQGLR�FKH�ULFHYH��JOL�ULPDQGD�RVFXUR� H� WHSLGR� IXPR� GL� ORGH� DOO
RORFDXVWR� GHOOD� VXD� OLTXHIDWWD� VXVWDQ]D��4XDOPHQWH�JLDPDL� SRVVLDPR� QRQ� VRO� UDJJLRQDUH�� PD� H� Qp�PHQ� SHQVDUH� GL� FRVH� GLYLQH� FKH� QRQ�YHQJDPR�D�GHWUDHUJOL�SL��WRVWR�FKH�DJJLRQJHUJOL�GL�JORULD��GL�VRUWH�FKH�OD�PDJJLRU�FRVD�FKH�IDUVL�SRVVD�DO�ULJXDUGR�GL�TXHOOH� q�FKH�O
XRPR�LQ�SUHVHQ]D�GH�JOL�DOWUL�XRPLQL�YHJQD�SL��WRVWR�D�PDJQLILFDU�VH�VWHVVR�SHU�LO�VWXGLR�HG�DUGLUH��FKH�GRQDU�VSOHQGRUH�HG�DOWUR�SHU�TXDOFKH� FRPSLWD� H� SHUIHWWD� D]LRQH�� $WWHVR� FKH� FRWDOH� QRQ� SXz� DVSHWWDUVL� GRYH� VL� ID�SURJUHVVR� DOO
LQILQLWR�� GRYH� O
XQLWj� HG� LQILQLWj� VRQ� OD�PHGHVLPD� FRVD�� H� QRQ� SRVVRQR�HVVHUH�SHUVHJXLWDWH�GD�O
DOWUR�QXPHUR��SHUFKp�QRQ�q�XQLWj��Qp�GD�DOWUD�XQLWj��SHUFKp�QRQ�q QXPHUR��Qp�GD�DOWUR�QXPHUR�HG�XQLWj�SHUFKp�QRQ�VRQR�PHGHVLPR�DEVROXWR�HG�LQILQLWR��/j� RQGH� EHQ�GLVVH�XQ� WHRORJR� FKH�� HVVHQGR� FKH� LO� IRQWH�GHOOD� OXFH�QRQ� VRODPHQWH�JOL�QRVWUL�LQWHOOHWWL��PD�DQFRUD�JOL�GLYLQL�GL�JUDQ�OXQJD�VRSUDDYDQ]D��q�FRVD�FRQYHQLHQWH�FKH�QRQ�FRQ�GLVFRUVL�H�SDUROL��PD�FRQ�VLOHQ]LR�YHJQD�DG�HVVHU�FHOHEUDWD���

&HVDULQR�1RQ�JLj�FRO�VLOHQ]LR�GH�JOL�DQLPDOL�EUXWL�HG�DOWUL�FKH�VRQR�DG� LPDJLQH�H�VLPLOLWXGLQH�G
XRPLQL��PD�GL�TXHOOL��LO�VLOHQ]LR�GH�TXDOL�q�SL��LOOXVWUH�FKH�WXWWL�JOL�FULGL��UXPRUL�H�VWUHSLWL�GL�FRVWRUR�FKH�SRVVDQR�HVVHU�XGLWL���,9��0DULFRQGR�0D�SURFHGLDPR�ROWUH�D�YHGHUH�TXHO�FKH�VLJQLILFD�LO�UHVWR���
&HVDULQR�'LWH�VH�DYHWH�SULPD�FRQVLGHUDWR�H�YLVWR�TXHO�FKH�YRJOLD�GLU�TXHVWR�IXRFR�LQ�IRUPD�GL�FRUH�FRQ�TXDWWUR�DOL��GH�OH�TXDOL�GXH�KDQQR�JOL�RFFKL��GRYH�WXWWR�LO�FRPSRVWR�q�



FLQWR�GH�OXPLQRVL�UDJJL��HG�KDVVL�LQFLUFD�VFULWWD�OD�TXHVWLRQH��1LWLPXU�LQ�FDVVXP"
0DULFRQGR�0L�ULFRUGR�EHQ�FKH�VLJQLILFD�LO�VWDWR�GH�OD�PHQWH��FRUH��VSLULWR�HG�RFFKL�GHO�IXULRVR��PD�OHJJLDPR�O
DUWLFROR��

4XHVWD�PHQWH�FK
DVSLUD�DO�VSOHQGRU�VDQWR���7DQW
DOWL�VWXGL�GLVYHODU�QRQ�SRQQR���,O�FRU��FKH�UHFUHDU�TXH
�SHQVLHU�YRQQR���'D�JXDL�QRQ�SXz�ULWUDUVL�SL��FKH�WDQWR���,O�VSLUWR�FKH�GHYULD�SRVDUVL�DOTXDQWR��'
XQ�PRPHQWR�DO�SLDFHU��QRQ�VL�ID�GRQQR���*OL�RFFKL�FK
HVVHU�GHUULDQ�FKLXVL�GDO�VRQQR���7XWWD�OD�QRWWH�VRQ�DSHUWL�DO�SLDQWR���2LPq��PLHL�OXPL��FRQ�TXDO�VWXGLR�HG�DUWH��7UDQTXLOODU�SRVVR�L�WUDYDJOLDWL�VHQVL"��6SLUWR�PLR��LQ�TXDO�WHPSR�HG�LQ�TXDL�SDUWL��0LWLJDUz�JOL�WXRL�GRORUL�LQWHQVL"��( WX��PLR�FRU��FRPH�SRWUz�DSSDJDUWL��'L�TXHO�FK
DO�JUDYH�WXR�VXIIULU�FRPSHQVL"��4XDQG
L�GHELWL�FHQVL��'DUDWWL�O
DOPD��R�WUDYDJOLDWD�PHQWH���&RO�FRU��FRO�VSLUWR�H�FRQ�JOL�RFFKL�GROHQWH"��
3HUFKp�OD�PHQWH�DVSLUD�DO�VSOHQGRU�GLYLQR��IXJJH�LO�FRQVRU]LR�GH�OD�WXUED��VL�ULWLUD�GDOOD�FRPPXQH�RSLQLRQH�� QRQ� VROR�� GLFR�� H� WDQWR� V
DOORQWDQD�GDOOD�PXOWLWXGLQH�GL� VXJJHWWL��TXDQWR�GDOOD�FRPPXQLWj�GH�VWXGLL��RSLQLRQL�H�VHQWHQ]H��DWWHVR�FKH�SHU�FRQWUDHU�YL]LL�HG�LJQRUDQ]H�WDQWR�q�PDJJLRU�SHULJOLR��TXDQWR�q�PDJJLRU�LO�SRSROR�D�FXL�V
DJJLRQJH��1HOOL�SXEOLFL� VSHWWDFROL��GLVVH� LO� ILORVRIR�PRUDOH��PHGLDQWH� LO�SLDFHUH�SL�� IDFLOPHQWH�JOL�YL]LL�V
LQJHULVFRQR��6H�DVSLUD�DO�VSOHQGRU�DOWR��ULWLUHVL�TXDQWR�SXz�DOO
XQLWj��FRQWUDDVL�TXDQWR�q�SRVVLELOH� LQ� VH� VWHVVR��GL� VRUWH� FKH�QRQ�VLD�VLPLOH�D�PROWL��SHUFKp�VRQ�PROWL��H�QRQ�VLD�QHPLFR� GH� PROWL�� SHUFKp� VRQ� GLVVLPLOL�� VH� SRVVLELO� VLD� VHUEDU� O
XQR� H� O
DOWUR� EHQH��DOWULPHQWH�V
DSSLJOLH�D�TXHO�FKH�JOL�SDU�PHJOLRUH���&RQYHUVD�FRQ�TXHOOL�JOL�TXDOL�R�OXL�SRVVD�IDU�PHJOLRUL��R�GD�JOL�TXDOL�OXL�SRVVD�HVVHU�IDWWR�PHJOLRUH�� SHU� VSOHQGRU� FKH� SRVVD� GRQDU� D� TXHOOL�� R� GD� TXHOOL� SRVVD� ULFHYHU� OXL��&RQWHQWHVL�SL��G
XQR�LGRQHR�FKH�GH�O
LQHWWD�PROWLWXGLQH��1p�VWLPDUj�G
DYHU�DFTXLVWDWR�SRFR�� TXDQGR� q� GRYHQXWR� D� WDOH� FKH� VLD� VDYLR� SHU� Vp�� VRYYHQHQGRJOL� TXHO� FKH� GLFH�'HPRFULWR��8QXV� PLKL� SUR� SRSXOR� HVW�� HW� SRSXOXV� SUR� XQR� H� FKH� GLVVH� (SLFXUR� DG� XQ�FRQVRUWH�GH� VXRL� VWXGLL�� VFULYHQGR��+DHF� WLEL�� QRQ�PXOWLV�� VDWLV� HQLP�PDJQXP�DOWHU� DOWHUL�
WKHDWUXP�VXPXV�/D� PHQWH� GXQTXH� FK
DVSLUD� DOWR�� SHU� OD� SULPD� ODVFLD� OD� FXUD� GHOOD� PROWLWXGLQH��FRQVLGHUDQGR� FKH� TXHOOD� OXFH� VSUHJJLD� OD� IDWLFD�� H� QRQ� VL� WURYD� VH� QRQ� GRYH� q�O
LQWHOOLJHQ]D��H�QRQ�GRYH�q�RJQL�LQWHOOLJHQ]D��PD�TXHOOD�FKH�q�WUD�OH�SRFKH��SULQFLSDOL�H�SULPH�OD�SULPD��SULQFLSDOH�HG�XQD���

&HVDULQR�&RPH�LQWHQGL�FKH�OD�PHQWH�DVSLUD�DOWR"�YHUEL�JUD]LD��FRQ�JXDUGDU�VHPSUH�DOOH�VWHOOH"�DO�FLHOR�HPSLUHR"�VRSUD�LO�FULVWDOOLQR"��
0DULFRQGR�1RQ� FHUWR��PD� SURFHGHQGR� DO� SURIRQGR� GHOOD�PHQWH�� SHU� FXL� QRQ� ILD�PLVWLHUR�PDVVLPH�DSULU�JOL� RFFKL� DO� FLHOR��DO]DU�DOWR� OH�PDQL��PHQDU� L�SDVVL�DO� WHPSLR��LQWRQDU�O
RUHFFKLH�GH�VLPXODFUL��RQGH�SL��VL�YHJQD�H[DXGLWR��PD�YHQLU�DO�SL��LQWLPR�GL�Vp��FRQVLGHUDQGR�FKH�'LR�q�YLFLQR��FRQ�Vp�H GHQWUR�GL�Vp�SL��FK
HJOL�PHGHVLPR�HVVHU�QRQ�



VL� SRVVD�� FRPH�TXHOOR� FK
q� DQLPD�GH� OH� DQLPH�� YLWD� GH� OH� YLWH�� HVVHQ]D�GH� OH� HVVHQ]H��DWWHVR�SRL�FKH�TXHOOR�FKH�YHGL�DOWR�R�EDVVR��R�LQFLUFD��FRPH�WL�SLDFH�GLUH��GHJOL�DVWUL��VRQ�FRUSL��VRQ�IDWWXUH�VLPLOL�D�TXHVWR�JORER�LQ�FXL�VLDPR�QRL��H�QHOOL�TXDOL�QRQ�SL��Qp�PHQR�q�OD�GLYLQLWj�SUHVHQWH�FKH�LQ�TXHVWR�QRVWUR��R�LQ�QRL�PHGHVLPL��(FFR�GXQTXH�FRPH�ELVRJQD�IDUH�SULPHUDPHQWH�GH�ULWUDUVL�GDOOD�PROWLWXGLQH�LQ�VH�VWHVVR��$SSUHVVR�GHYH�GRYHQLU�D�WDOH� FKH�QRQ� VWLPH�PD� VSUHJJLH� RJQL� IDWLFD��GL� VRUWH� FKH�TXDQWR�SL��JOL� DIIHWWL� H�YL]LL�FRPEDWWRQR�GD�GHQWUR��H�JOL�YL]LRVL�QHPLFL�FRQWUDVWDQR�GL�IXRUL��WDQWR�SL��GHYH�UHVSLUDU�H ULVRUJHUH��H�FRQ�XQR�VSLULWR� �VH�SRVVLELO� ILD��VXSHUDU�TXHVWR�FOLYRVR�PRQWH��4XD�QRQ�ELVRJQDQR�DOWUH�DUPL�H�VFXGL�FKH�OD�JUDQGH]]D�G
XQ�DQLPR�LQYLWWR�H�WROHUDQ]D�GH�VSLULWR�FKH�PDQWLHQH�O
HTXDOLWj�H�WHQRU�GHOOD�YLWD��FKH�SURFHGH�GDOOD�VFLHQ]D��HG�q�UHJRODWR�GD�O
DUWH�GL�VSHFRODU�OH�FRVH�DOWH�H�EDVVH��GLYLQH�HG�XPDQH��GRYH�FRQVLVWH�TXHO�VRPPR�EHQH��3HU� FXL GLVVH�XQ� ILORVRIR�PRUDOH��FKH�VFULVVH�D�/XFLOLR��QRQ�ELVRJQD� WUDQDU� OH�6FLOOH�� OH�&DULGGL�� SHQHWUDU� JOL� GHVHUWL� GH� &DQGDYLD� HG� $SHQQLQL�� R� ODVFLDUVL� D� GLHWUR� OH� 6LUWL��SHUFKp�LO�FDPLQR�q�WDQWR�VLFXUR�H�JLRFRQGR�TXDQWR�OD�QDWXUD�PHGHVLPD�DEELD�SRVVXWR�RUGLQDUH��1RQ�q��GLFH�HJOL��O
RUR�HG�DUJHQWR�FKH�IDFFLD�VLPLOH�D�'LR��SHUFKp�QRQ�ID�WHVRUL�VLPLOL�� QRQ� JOL� YHVWLPHQWL�� SHUFKp�'LR� q� QXGR�� QRQ� OD� RVWHQWD]LRQH� H� IDPD�� SHUFKp� VL�PRVWUD� D� SRFKLVVLPL�� H� IRUVH� FKH� QHVVXQR� OR� FRQRVFH�� H� FHUWR� PROWL�� H� SL�� FKH�PROWL�KDQQR� PDOD� RSLQLRQ� GH� OXL�� QRQ� WDQWH� H� WDQWH� DOWUH� FRQGL]LRQL� GH� FRVH� FKH� QRL�RUGLQDULDPHQWH�DGPLULDPR��SHUFKp�QRQ�TXHVWH�FRVH�GHOOH�TXDOL�VL�GHVLGHUD�OD�FRSLD��QH�UHQGHQR�WDOPHQWH�ULFFKL��PD�LO�GLVSUHJJLR�GL�TXHOOH���
&HVDULQR�%HQH��PD�GLPPL�DSSUHVVR��LQ�TXDO�PDQLHUD�FRVWXL�7UDQTXLOODUj�JOL�VHQVL��PLWLJDUj�JOL�GRORUL�GHO�VSLULWR��DSSDJDUj� LO�FRUH�H�GDUj�JOL�SURSULL�FHQVL�D� OD�PHQWH��GL�VRUWH�FKH�FRQ�TXHVWR�VXR�DVSLUDUH�H�VWXGLL�QRQ�GHEED�GLUH��1LWLPXU�LQ�FDVVXP"
0DULFRQGR�7DOPHQWH�WURYDQGRVL�SUHVHQWH�DO�FRUSR�FKH�FRQ�OD�PHJOLRU�SDUWH�GL�Vp�VLD�GD� TXHOOR� DEVHQWH�� IDUVL� FRPH� FRQ� LQGLVVROXELO� VDFUDPHQWR� FRQJLRQWR� HG� DOOLJDWR� DOOH�FRVH�GLYLQH��GL�VRUWH�FKH�QRQ�VHQWD�DPRU�Qp�RGLR�GL�FRVH�PRUWDOL��FRQVLGHUDQGR�G
HVVHU�PDJJLRUH�FKH�HVVHU�GHEED�VHUYR�H�VFKLDYR�GHO�VXR�FRUSR��DO�TXDOH�QRQ�GHYH�DOWULPHQWH�ULJXDUGDUH� FKH� FRPH� FDUFHUH� FKH� WLHQ� ULQFKLXVD� OD� VXD� OLEHUWDGH�� YLVFKLR� FKH� WLHQH�LPSDQLDWH�OH�VXH�SHQQH��FDWHQD�FKH�WLHQ�VWUHWWH�OH�VXH�PDQL��FHSSL�FKH�KDQ�ILVVL�JOL�VXRL�SLHGL��YHOR�FKH�JOL�WLHQ�DEEDJOLDWD�OD�YLVWD��0D�FRQ�FLz�QRQ�VLD�VHUYR��FDWWLYR��LQYHVFKLDWR��LQFDWHQDWR��GLVFLRSHUDWR�� VDOGR� H� FLHFR��SHUFKp� LO� FRUSR�QRQ�JOL�SXz�SL�� WLUDQQHJJLDUH�FK
HJOL�PHGHVLPR�VL�ODVFH��DWWHVR�FKH�FRVVu�LO�VSLULWR�SURSRU]LRQDOPHQWH�JOL�q�SUHSRVWR��FRPH� LO� PRQGR� FRUSRUHR� H� PDWHULD� q� VXJJHWWD� DOOD� GLYLQLWDGH� HG� D� OD� QDWXUD�� &RVVu�IDUDVVL�IRUWH�FRQWUD�OD�IRUWXQD��PDJQDQLPR�FRQWUD�O
LQJLXULH��LQWUHSLGR�FRQWUD�OD�SRYHUWj��PRUEL�H�SHUVHFX]LRQL���
&HVDULQR�%HQH�LQVWLWXLWR�q�LO�IXULRVR�HURLFR���9��&HVDULQR�$SSUHVVR�YHJJDVL�TXHO�FKH�VpJXLWD��(FFR�OD�UXRWD�GHO�WHPSR�DIILVVD��FKH�VL� PXRYH� FLUFD� LO� FHQWUR� SURSULR�� H� YL� q� LO� PRWWR��0DQHQV� PRYHRU� &KH� LQWHQGHWH� SHU�TXHOOD"��
0DULFRQGR�4XHVWR�YXRO�GLUH��FKH�VL�PXRYH�LQ�FLUFROR��GRYH�LO�PRWR�FRQFRUUH�FRQ�OD�TXLHWH��DWWHVR�FKH�QHO�PRWR�RUELFXODUH�VRSUD�LO�SURSULR�DVVH�H�FLUFD�LO�SURSULR�PH]]R�VL�FRPSUHQGH� OD� TXLHWH� H� IHUPH]]D� VHFRQGR� LO�PRWR� UHWWR�� RYHU�TXLHWH�GHO� WXWWR� H�PRWR��VHFRQGR�OH�SDUWL��H�GD�OH�SDUWL�FKH�VL�PXRYHQR�LQ�FLUFROR��VL�DSSUHQGHQR�GXH�GLIIHUHQ]H�GL�OD]LRQH��LQ�TXDQWR�FKH�VXFFHVVLYDPHQWH�DOWUH�SDUWL�PRQWDQR�DOOD�VRPPLWj��DOWUH�GDOOD�VRPPLWj� GHVFHQGHQR� DO� EDVVR�� DOWUH� RWWHJQRQR� OH� GLIIHUHQ]H�PHGLDQWL�� DOWUH� WHJQRQR�O
HVWUHPR� GHOO
DOWR� H� GHO� IRQGR�� (� TXHVWR� WXWWR� PL� SDU� FKH� FRPRGDPHQWH� YLHQH� D�VLJQLILFDU�TXHO�WDQWR�FKH�V
HVSOLFD�QHO�VHJXHQWH�DUWLFROR��



4XHO�FK
LO�PLR�FRU�DSHUWR�H�DVFRVR�WLHQH���%HOWj�P
LPSULPH�HG�RQHVWj�PL�FDVVD���=HOR�ULWLHPPL��DOWUD�FXUD�PL�SDVVD��3HU�Oj�G
RQG
RJQL�VWXGLR�D�O
DOPD�YLHQH���4XDQGR�SHQVR�VXWWUDUPL�GD�OH�SHQH���6SHPH�VXVWLHQPL��DOWUXL�ULJRU�PL�ODVVD���$PRU�P
LQDO]D��H�ULYHUHQ]
DEEDVVD���$OORU�FK
DVSLUR�D�O
DOW
H�VRPPR�EHQH���$OWR�SHQVLHU��SLD�YRJOLD��VWXGLR�LQWHQVR��'H�O
LQJHJQR��GHO�FRU��GH�OH�IDWLFKH���$ O
RJJHWWR�LQPRUWDO��GLYLQ��LQPHQVR��)DWH�FK
DJJLRQJD��P
DSSLJOLH�H�QRGULFKH���1p�SL��OD�PHQWH��OD�UDJJLRQ��LO�VHQVR��,Q�DOWUR�DWWHQGD��GLVFRUUD��V
LQWULFKH���2QGH�GL�PH�VL�GLFKH���&RVWXL�RU�FK
DY
DIILVVL�JOL�RFFKL�DO�VROH���&KH�IX�ULYDO�G
(QGLPLRQ��VL�GXROH���
&RVVu� FRPH� LO� FRQWLQXR�PRWR� G
XQD� SDUWH� VXSSRQH� H�PHQD� VHFR� LO�PRWR� GHO� WXWWR�� GL�PDQLHUD�FKH�GDO�ULEXWWDU�OH�SDUWL�DQWHULRUL�VLD�FRQVHJXHQWH�LO�WLUDU�GH�OH�SDUWL�SRVWHULRUL��FRVVu�LO�PRWLYR�GH�OH�SDUWL�VXSHULRUL�UHVXOWD�QHFHVVDULDPHQWH�QHOO
LQIHULRUL��H�GDO�SRJJLDU�G
XQD�SRWHQ]D�RSSRVLWD�VpJXLWD�O
DEEDVVDU�GH�O
DOWUD�RSSRVLWD��4XLQGL�YLHQH�LO�FRU��FKH�VLJQLILFD� WXWWL� O
DIIHWWL� LQ� JHQHUDOH�� DG� HVVHUH� DVFRVR� HG� DSHUWR�� ULWHQXWR� GDO� ]HOR��VXOOHYDWR�GD�PDJQLILFR�SHQVLHUR��ULQIRU]DWR�GD�OD�VSHUDQ]D��LQGHEROLWR�GDO�WLPRUH��(G�LQ�TXHVWR� VWDWR� H� FRQGL]LRQH� VL� YHGHUj� VHPSUH� FKH� WURYDUDVVL� VRWWR� LO� IDWR� GHOOD�JHQHUD]LRQH���9,�� &HVDULQR 7XWWR� YD� EHQH�� 9HQJDPR� D� TXHO� FKH� VpJXLWD�� 9HJJLR� XQD� QDYH�LQFKLQDWD� VX� O
RQGH�� HG� KD� OH� VDUWH� DWWDFFDWH� D� OLGR� HG� KD� LO�PRWWR�� )OXFWXDW� LQ� SRUWX�$UJXPHQWDWH�TXHO�FKH�SXz�VLJQLILFDUH��H�VH�QH�VLHWH�ULVROXWR��HVSOLFDWH���

0DULFRQGR�( OD�ILJXUD�HG�LO�PRWWR�KD�FHUWD�SDUHQWHOD�FRO�SUHFHGHQWH�PRWWR�H�ILJXUD��FRPH�VL�SXz�IDFLOPHQWH�FRPSUHQGHUH��VH�DOTXDQWR�VL�FRQVLGHUD��0D�OHJJLDPR�O
DUWLFROR�

6H�GD�JOL�HURL��GD�JOL�GHL��GD�OH�JHQWL��$VVLFXUDWR�VRQ�FKH�QRQ�GHVSHUL���1p�WHPD��Qp�GRORU��Qp�LPSHGLPHQWL��'H�OD�PRUWH��GHO�FRUSR��GH�SLDFHUL��)LD�FK
ROWUH�DSSUHQGL��FKH�VRIIULVFD�H�VHQWL���( SHUFKp�FKLDUL�YHJJD�L�PLHL�VHQWLHUL���)DFFLDQ�GXELR��GRORU��WULVWH]]D�VSHQWL��6SHUDQ]D��JLRLD�H�JOL�GLOHWWL�LQWLHUL���0D�VH�PLUDVVH��IDFHVVH��DVFROWDVVH��0LHL�SHQVLHU��PLHL�GHVLL�H�PLH�UDJJLRQL���&KL�OH�UHQGH�Vu�
QFHUWL��DUGHQWL�H�FDVVH���6u�JUDGLWL�FRQFHWWL��DWWL��VHUPRQL���1RQ�VD��QRQ�ID��QRQ�KD�TXDOXQTXH�VWDVVL��'H�O
RUWR��YLWD�H�PRUWH�D�OH�PDJJLRQL���&LHO��WHUU
�RUFR�V
RSSRQL���6
HOOD�PL�VSOHQG
H�DFFHQG
HG�qPPL�D�ODWR��



)DUDPPL�LOOXVWUH��SRWHQWH�H�EHDWR���
'D�TXHO�FKH�QH�JOL�SUHFHGHQWL�GLVFRUVL�DEELDPR�FRQVLGHUDWR�H�GHWWR�VL�SXz�FRPSUHQGHUH�LO�VHQWLPHQWR�GL�FLz��PDVVLPH�GRYH�VL�q�GLPRVWUDWR�FKH�LO�VHQVR�GL�FRVH�EDVVH�q�DWWHQXDWR�HG� DQQXOODWR� GRYH OH� SRWHQ]H� VXSHULRUL� VRQR� JDJOLDUGDPHQWH� LQWHQWH� DG� RJJHWWR� SL��PDJQLILFR�HG�HURLFR��(C� WDQWD� OD�YLUW��GHOOD�FRQWHPSOD]LRQH� �FRPH�QRWD� ,DPEOLFR��FKH�DFFDGH� WDO�YROWD�QRQ�VROR�FKH�O
DQLPD�ULSRVH�GD�JOL�DWWL� LQIHULRUL��PD��HG�ROWUH�� ODVFLH� LO�FRUSR�D� IDWWR� ,O�FKH�QRQ�YRJOLR� LQWHQGHUH�DOWULPHQWH�FKH�LQ�WDQWH�PDQLHUH��TXDOL�VRQR�HVSOLFDWH� QHO� OLEUR�'H
� WUHQWD� VLJLOOL�� GRYH� VRQ� SURGRWWL� WDQWL�PRGL� GL� FRQWUD]LRQH�� GH�TXDOL� DOFXQH�YLWXSHURVD�� DOWUH�HURLFDPHQWH� IDQQR�FKH�QRQ�V
DSSUHQGD� WHPD�GL�PRUWH��QRQ� VL� VRIIULVFD� GRORU� GL� FRUSR�� QRQ� VL� VHQWDQR� LPSHGLPHQWL� GL� SLDFHUL�� RQGH� OD�VSHUDQ]D��OD�JLRLD�H�JOL�GLOHWWL�GHO�VSLUWR�VXSHULRUH�VLDQR�GL�WDO�VRUWH�LQWHQWL��FKH�IDFFLDQ�VSHQWH�OH�SDVVLRQL�WXWWH�FKH�SRVVDQR�DYHU�RULJLQH�GD�GXEELR��GRORUH�H�WULVWH]]D�DOFXQD���

&HVDULQR�0D�FKH�FRVD�q�TXHOOD�GD�FXL� ULFKLHGH�FKH�PLUH�D�TXH
�SHQVLHUL�FK
KD�UHVL�FRVVu� LQFHUWL�� FRPSLVFD� JOL� VXRL� GHVLL� FKH� ID� Vu� DUGHQWL�� HG� DVFROWH� OH� VXH� UDJJLRQL� FKH�UHQGH�Vu�FDVVH"��
0DULFRQGR�,QWHQGH�O
RJJHWWR�LO�TXDOH�DOORUD�LO�PLUD��TXDQGR�HVVR�VH�JOL ID�SUHVHQWH��DWWHVR�FKH�YHGHU� OD�GLYLQLWj�q� O
HVVHU�YLVWR�GD�TXHOOD��FRPH�YHGHUH�LO�VROH�FRQFRUUH�FRQ�O
HVVHU�YLVWR�GDO�VROH��3DULPHQWH�HVVHUH�DVFROWDWR�GDOOD�GLYLQLWj�q�D�SXQWR�DVFROWDU�TXHOOD��HG� HVVHU� IDYRULWR� GD� TXHOOD� q� LO� PHGHVLPR� HVSRUVHJOL�� GDOOD� TXDOH� XQD�PHGHVLPD� HG�LPPRELOH� SURFHGHQR� SHQVLHUL� LQFHUWL� H� FHUWL�� GHVLL� DUGHQWL� HG� DSSDJDWL�� H� UDJJLRQL�H[DXGLWH� H� FDVVH�� VHFRQGR� FKH� GHJQD� R� LQGHJQDPHQWH� O
XRPR� VH� JOL� SUHVHQWD� FRQ�O
LQWHOOHWWR�� DIIHWWR� HG� D]LRQL�� &RPH� LO�PHGHVLPR� QRFFKLHUR� YLHQ� GHWWR� FDJJLRQH� GHOOD�VXPPHUVLRQH�R�VDOXWH�GHOOD�QDYH��SHU�TXDQWR�FKH�R�q�D�TXHOOD�SUHVHQWH��RYHUR�GD�TXHOOD�WURYDVL�DEVHQWH��HFFHWWR�FKH�LO�QRFFKLHUR�SHU�VXR�GLIIHWWR�R�FRPSLPHQWR�UXLQD�H�VDOYD�OD�QDYH��PD�OD�GLYLQD�SRWHQ]D�FKH�q�WXWWD�LQ�WXWWR��QRQ�VL�SRUJH�R�VXWWUDH�VH�QRQ�SHU�DOWUXL�FRQYHUVLRQH�R�DYHUVLRQH���9,,�� 0DULFRQGR &RQ� TXHVWD� GXQTXH� PL� SDU� FK
DEELD� JUDQ� FRQFDWHQD]LRQH� H�FRQVHJXHQ]D�OD�ILJXUD�VHJXHQWH��GRYH�VRQ�GXH�VWHOOH�LQ�IRUPD�GH�GRL�RFFKL�UDGLDQWL�FRQ�LO�VXR�PRWWR�FKH�GLFH��0RUV�HW�YLWD�
&HVDULQR�/HJJHWH�GXQTXH�O
DUWLFROR���
0DULFRQGR�&RVVu�IDUz��

3HU�PDQ�G
DPRU�VFULWWR�YHGHU�SRWUHVWH��1HO�YROWR�PLR�O
LVWRULD�GH�PLH�SHQH���0D�WX��SHUFKp�LO�WXR�RUJRJOLR�QRQ�VL�DIIUHQH���(G�LR�LQIHOLFH�HWHUQDPHQWH�UHVWH���$ OH�SDOSHEUH�EHOOH�D�PH�PROHVWH��$VFRQGHU�IDL�OH�OXFL�WDQW
DPHQH���2QG
LO�WXUEDWR�FLHO�QRQ�V
DVVHUHQH���1p�FDJJLDQ�OH�QHPLFKH�RPEUH�IXQHVWH���3HU�OD�EHOOH]]D�WXD��SHU�O
DPRU�PLR���&K
D�TXHOOD��EHQFKp�WDQWD��q�IRUVH�XJXDOH���5HQGLWH�D�OD�SLHWj��GLYD��SHU�'LR���1RQ�SURORQJDU�LO�WURSSR�LQWHQVR�PDOH���&K
q�GHO�PLR�WDQWR�DPDU�LQGHJQR�ILR���1RQ�VLD�WDQWR�ULJRU�FRQ�VSOHQGRU�WDOH���6H��FK
LR�YLYD��WL�FDOH��



'HO�JUD]LRVR�VJXDUGR�DSUL�OH�SRUWH���0LUDPL��R�EHOOD��VH�YXRL�GDUPL�PRUWH���
4XD� LO�YROWR� LQ�FXL�ULOXFH� O
LVWRULD�GH�VXH�SHQH��q� O
DQLPD�� LQ�TXDQWR�FKH�q HVSRVWD�DOOD�UHFHS]LRQ� GH� GRQL� VXSHULRUL�� DO� ULJXDUGR� GH� TXDOL� q� LQ� SRWHQ]D� HG� DWWLWXGLQH�� VHQ]D�FRPSLPHQWR� GL� SHUIH]LRQH� HG� DWWR�� LO� TXDO� DVSHWWD� OD� UXJJLDGD� GLYLQD�� 2QGH� EHQ� IX�GHWWR��$QLPD�PHD�VLFXW�WHUUD�VLQH�DTXD�WLEL� (G�DOWURYH��2V�PHXP�DSHUXL�HW�DWWUD[L�VSLULWXP��
TXLD� PDQGDWD� WXD� GHVLGHUDEDP� $SSUHVVR�� O
RUJRJOLR� FKH� QRQ� V
DIIUHQD�� q� GHWWR� SHU�PHWDIRUD� H� VLPLOLWXGLQH� �FRPH� GH� 'LR� WDO� YROWD� VL� GLFH� JHORVLD�� LUD�� VRQQR��� H� TXHOOR�VLJQLILFD�OD�GLIILFXOWj�FRQ�OD�TXDOH�HJOL�ID�FRSLD�GL�IDU�YHGHUH�DO�PHQR�OH�VXH�VSDOOL��FKH�q�LO� IDUVL� FRQRVFHUH� PHGLDQWH� OH� FRVH� SRVWHULRUL� HG� HIIHWWL�� &RVVu� FRSUH� OH� OXFL� FRQ� OH�SDOSHEUH��QRQ�DVVHUHQD�LO�WXUEDWR�FLHOR�GH�OD�PHQWH�XPDQD��SHU�WRJOLHU�YLD�O
RPEUD�GH�JOL�HQLJPL�H�VLPLOLWXGLQL���2OWUH��SHUFKp�QRQ�FUHGH�FKH�WXWWR TXHO�FKH�QRQ�q��QRQ�SRVVD�HVVHUH��SULHJD�OD�GLYLQD�OXFH�FKH�� SHU�OD�VXD�EHOOH]]D�OD�TXDOH�QRQ�GHYH�HVVHUH�D�WXWWL�RFFROWD��DOPHQR�VHFRQGR�OD�FDSDFLWj�GH�FKL�OD�PLUD��H�SHU�LO�VXR�DPRUH�FKH�IRUVH�D�WDQWD�EHOOH]]D�q�XJXDOH��XJXDOH�LQWHQGH�GH�OD�EHOWDGH��LQ�TXDQWR�FKH�OD�VH�JOL�SXz�IDU�FRPSUHQVLELOH���� FKH�VL�UHQGD�DOOD�SLHWj�� FLRq� FKH� IDFFLD� FRPH� TXHOOL� FKH� VRQ� SLDWRVL�� TXDOL� GD� ULWURVL� H� VFKLYL� VL� IDQQR�JUD]LRVL� HG�DIIDELOL�� H� FKH�QRQ�SURORQJKH� LO�PDOH� FKH�DYYLHQH�GD�TXHOOD�SULYD]LRQH�� H�QRQ� SHUPHWWD� FKH LO� VXR� VSOHQGRU� SHU� FXL� q� GHVLGHUDWD�� DSSDLD� PDJJLRUH� FKH� LO� VXR�DPRUH�FRQ�FXL�VL�FRPPXQLFKH��VWDQWH�FKH�WXWWH�OH�SHUIH]LRQL�LQ�OHL�QRQ�VRODPHQWH�VRQR�XJXDOL��PD�DQFRU�PHGHVLPH���$O�ILQH�OD�ULSULHJD�FKH�QRQ�ROWUH�O
DWWULVWH�FRQ�OD�SULYD]LRQH��SHUFKp�SRWUj XFFLGHUOR�FRQ�OD�OXFH�GH�VXRL�VJXDUGL��H�FRQ�TXH
�PHGHVLPL�GRQDUJOL�OD�YLWD��H�SHUz�QRQ�OR�ODVFH�D�OD�PRUWH�FRQ�FLz�FKH�OH�DPHQH�OXFL�VLDQR�DVFRVH�GD�OH�SDOSHEUH���

&HVDULQR�9XRO�GLUH�TXHOOD�PRUWH�GH�DPDQWL�FKH�SURFHGH�GD�VRPPD�JLRLD��FKLDPDWD�GD� FDEDOLVWL� PRUV� RVFXOL" OD� TXDO� PHGHVLPD� q� YLWD� HWHUQD�� FKH� O
XRPR� SXz� DYHU� LQ�GLVSRVL]LRQH�LQ�TXHVWR�WHPSR�HG�LQ�HIIHWWR�QHOO
HWHUQLWj"��
0DULFRQGR�&RVVu�q���9,,,��&HVDULQR 0D�q�WHPSR�GL�SURFHGHUH�D�FRQVLGHUDU�LO�VHJXHQWH�GLVVHJQR�VLPLOH�D�TXHVWL�SURVVLPL�DYDQWL�UDSSRUWDWL��FRQ�OL�TXDOL�KD�FHUWD�FRQVHJXHQ]D��9L�q�XQ
DTXLOD�FKH�FRQ�GXH�DOL�V
DSSLJOLD�DO�FLHOR��PD�QRQ�VR�FRPH�H�TXDQWR�YLHQ�ULWDUGDWD�GDO�SRQGR�G
XQD�SLHWUD�FKH�WLHQ�OHJDWD�D�XQ�SLHGH��(G�HYYL�LO�PRWWR��6FLQGLWXU�LQFHUWXP� (�FHUWR�VLJQLILFD�OD�PROWLWXGLQH� QXPHUR�H�YROJR�GHOOH�SRWHQ]H�GH�O
DQLPD��DOOD�VLJQLILFD]LRQ�GHOOD�TXDOH�q�SUHVR�TXHO�YHUVR���6FLQGLWXU�LQFHUWXP�VWXGLD�LQ�FRQWUDULD�YXOJXV���,O�TXDOH�YROJR�WXWWR�JHQHUDOPHQWH�q�GLYLVR�LQ�GXH�ID]LRQL��TXDQWXQTXH��VXERUGLQDWH�D TXHVWH��QRQ�PDQFDQR�GH� O
DOWUH���GH� OH�TXDOL�DOWUH� LQYLWDQR�D� O
DOWR�GHOO
LQWHOOLJHQ]D�H�VSOHQGRUH�GL�JLXVWL]LD��DOWUH�DOOHWWDQR��LQFLWDQR�H�IRU]DQR�LQ�FHUWD�PDQLHUD�DO�EDVVR��DOOH�VSRUFL]LH�GHOOH�YROXWWDGL�H�FRPSLDFLPHQWL�GH�YRJOLH�QDWXUDOL��2QGH�GLFH�O
DUWLFROR��

%HQH�IDU�YRJOLR��H�QRQ�PL�YLHQ�SHUPHVVR���0HFR�LO�PLR�VRO�QRQ�q��EHQFK
LR�VLD�VHFR���&KH�SHU�HVVHU�FRQ�OXL��QRQ�VRQ�SL��PHFR���0D�GD�PH�OXQJL��TXDQWR�D�OXL�SL��SUHVVR���3HU�JRGHU�XQD�YROWD��SLDQJR�VSHVVR���&HUFDQGR�JLRLD��DIIOL]LRQ�PL�UHFR���3HUFKp�YHJJLR�WURSS
DOWR��VRQ Vu�FLHFR��



3HU�DFTXLVWDU�PLR�EHQ��SHUGR�PH�VWHVVR���3HU�DPDUR�GLOHWWR�H�GROFH�SHQD��,PSLRPER�DO�FHQWUR��H�YHUV
LO�FLHO�P
DSSLJOLR���1HFHVVLWj�PL�WLHQ��ERQWj�PL�PHQD���6RUWH�P
DIIRQGD��P
LQDO]D�LO�FRQVLJOLR���'HVLR�PL�VSURQD��HG�LO�WLPRU�P
DIIUHQD���&XUD�P
DFFHQGH��H�ID�WDUGR�LO�SHULJOLR���4XDO�GLULWWR�R�GLYHUWLJOLR��0L�GDUj�SDFH��H�PL�WRUUj�GH�OLWH���6
DYYLHQ�FK
XQ�Vu�PL�VFDFFH��H�O
DOWUR�LQYLWH"��
/
DVFHQVR�SURFHGH�QHOO
DQLPD�GDOOD� IDFXOWj�HG�DSSXOVR�FK
q�QHOO
DOL��FKH�VRQ�O
LQWHOOHWWR�HG�LQWHOOHWWLYD�YRORQWDGH��SHU�OH�TXDOL�HVVD�QDWXUDOPHQWH�VL�UHIHULVFH�HG�KD�OD�VXD�PLUD�D�'LR��FRPH�D�VRPPR�EHQH�H�SULPR�YHUR��FRPH�DOO
DEVROXWD�ERQWj�H�EHOOH]]D��FRVVu�FRPH�RJQL� FRVD� QDWXUDOPHQWH� KD� LPSHWR� YHUVR� LO� VXR� SULQFLSLR� UHJUHVVLYDPHQWH�� H�SURJUHVVLYDPHQWH�YHUVR�LO VXR�ILQH�H�SHUIH]LRQH��FRPH�EHQ�GLVVH�(PSHGRFOH��'D�OD�FXL�VHQWHQ]D� PL� SDU� FKH� VL� SRVVD� LQIHULUH� TXHO� FKH� GLVVH� LO� 1RODQR� LQ� TXHVWD� RWWDYD��

&RQYLHQ�FK
LO�VRO��GRQGH�SDUWH��UDJJLUL���( DO�VXR�SULQFLSLR�L�GLVFRUUHQWL�OXPL���( 
O�FK
q�GL�WHUUD��D�WHUUD�VL�UHWLUL���( DO�PDU�FRUUDQ�GDO�PDU�SDUWLWL�ILXPL���(G�RQG
KDQ�VSLUWR�H�QDVFRQ�L�GHVLUL��$VSLUHQ��FRPH�D�YHQHUDQGL�QXPL���&RVVu�GDOOD�PLD�GLYD�RJQL�SHQVLHUR��1DWR��FKH�WRUQH�D�PLD�GLYD�q�PLVWLHUR���
/D�SRWHQ]D�LQWHOOHWWLYD�PDL�VL�TXLHWD��PDL�V
DSSDJD�LQ�YHULWj�FRPSUHVD��VH�QRQ�VHPSUH�ROWUH� HG� ROWUH� SURFHGH� DOOD� YHULWj� LQFRPSUHQVLELOH�� &RVVu� OD� YRORQWj� FKH� VpJXLWD�O
DSSUHQVLRQH��YHJJLDPR�FKH�PDL�V
DSSDJD�SHU�FRVD�ILQLWD��2QGH�SHU�FRQVHTXHQ]D�QRQ�VL� UHIHULVFH� O
HVVHQ]D� GH� O
DQLPD� DG� DOWUR� WHUPLQH� FKH� DO� IRQWH GHOOD� VXD� VXVWDQ]D� HG�HQWLWj��3HU� OH�SRWHQ]H�SRL�QDWXUDOL��SHU� OH�TXDOL�q�FRQYHUWLWD�DO� IDYRUH�H�JRYHUQR�GHOOD�PDWHULD�� YLHQH� D� UHIHULUVH� HG� DYHU� DSSXOVR�� D� JLRYDUH� HG� D� FRPXQLFDU� GH� OD� VXD�SHUIH]LRQH� D� FRVH� LQIHULRUL� SHU� OD� VLPLOLWXGLQH� FKH� KD� FRQ� OD� GLYLQLWj�� FKH� SHU� OD� VXD�ERQWDGH� VL� FRPXQLFD� R� LQILQLWDPHQWH� SURGXFHQGR�� LGHVW FRPPXQLFDQGR� O
HVVHUH� D�O
XQLYHUVR� LQILQLWR� H� PRQGL� LQQXPHUDELOL� LQ� TXHOOR�� R� ILQLWDPHQWH�� SURGXFHQGR� VROR�TXHVWR�XQLYHUVR�VXJJHWWR�DOOL�QRVWUL�RFFKL�H�FRPXQ�UDJJLRQH��(VVHQGR�GXQTXH�FKH�QHOOD�HVVHQ]D� XQLFD� GH� O
DQLPD� VH� ULWURYDQR� TXHVWL� GRL� JHQL� GH� SRWHQ]H�� VHFRQGR� FKH� q�RUGLQDWD�HG�DO�SURSULR�H�O
DOWUXL�EHQH��DFFDGH�FKH�VL�GHSLQJD�FRQ�XQ�SDLR�G
DOL��PHGLDQWH�OH�TXDOL�q�SRWHQWH�YHUVR� O
RJJHWWR�GHOOH�SULPH�HG� LPPDWHULDOL�SRWHQ]H��H�FRQ�XQ�JUHYH�VDVVR��SHU�FXL�q�DWWD�HG�HIILFDFH�YHUVR�JOL�RJJHWWL�GHOOH�VHFRQGH�H�PDWHULDOL�SRWHQ]H��/j�RQGH�SURFHGH�FKH�O
DIIHWWR�LQWLHUR�GHO�IXULRVR�VLD�DQFLSLWH��GLYLVR��WUDYDJOLRVR�H�PHVVR�LQ�IDFLOLWj�GH�LQFKLQDUH�SL��DO�EDVVR��FKH�GL�IRU]DUVL�DG�DOWR��DWWHVR�FKH�O
DQLPD�VL�WURYD�QHO�SDHVH�EDVVR�H�QHPLFR��HG�RWWLHQH�OD�UHJLRQH�ORQWDQD�GDO�VXR�DOEHUJR�SL��QDWXUDOH��GRYH�OH�VXH�IRU]H�VRQ�SL��VFHPH���

&HVDULQR�&UHGL�FKH�D�TXHVWD�GLIILFXOWj�VL�SRVVD�ULSDUDUH"��
0DULFRQGR�0ROWR�EHQH��PD�LO�SULQFLSLR�q�GXULVVLPR� H�VHFRQGR�FKH�VL�ID�SL��H�SL��IUXWWLIHUR�SURJUHVVR�GL�FRQWHPSOD]LRQH��VL�GRYLHQH�D�PDJJLRUH�H�PDJJLRU�IDFLOLWj��&RPH�DYYLHQH�D�FKL�YROD� LQ�DOWR�FKH��TXDQWR�SL��V
HVWRJOLH�GD�OD�WHUUD��YLHQ�DG�DYHU�SL��DULD�



VRWWR�FKH�OR�VXVWHQWD��H�FRQVHTXHQWHPHQWH�PHQR�YLHQ�IDVWLGLWR�GDOOD�JUDYLWj��DQ]L��WDQWR�SXz�YRODU�DOWR��FKH��VHQ]D�IDWLFD�GH�GLYLGHU�O
DULD��QRQ�SXz�WRUQDU�DO�EDVVR��TXDQWXQTXH�JLXGLFDVL� FKH�SL�� IDFLO� VLD�GLYLGHU� O
DULD�SURIRQGR�YHUVR� OD� WHUUD�� FKH�DOWR�YHUVR� O
DOWUH�VWHOOH���
&HVDULQR� 7DQWR� FKH� FRO� SURJUHVVR� LQ� TXHVWR� JHQR� V
DFTXLVWD� VHPSUH� PDJJLRUH� H�PDJJLRUH�IDFLOLWj�GL�PRQWDUH�LQ�DOWR"��
0DULFRQGR�&RVVu�q��RQGH�EHQ�GLVVH�LO�7DQVLOOR��

4XDQWR�SL��VRWW
LO�SLq�O
DULD�PL�VFRUJR���3L��OH�YHORFL�SHQQH�DO�YHQWR�SRUJR���( VSUHJJLR�LO�PRQGR��H�YHUVR�LO�FLHO�P
LQYLR���
&RPH�RJQL�SDUWH�GH�FRUSL�H�GHWWL�HOHPHQWL�TXDQWR�SL��V
DYYLFLQD�DO�VXR�OXRJR�QDWXUDOH��WDQWR�FRQ�PDJJLRU�LPSHWR�H�IRU]D�YD��VLQ�WDQWR�FKH�DO�ILQH��R�YRJOLD�R�QRQ��ELVRJQD�FKH�YL�SHUYHJQD��4XDOPHQWH�GXQTXH�YHJJLDPR�QHOOH�SDUWL�GH�FRUSL�D�JOL�SURSULL�FRUSL��FRVVu�GRYLDPR�JLXGLFDUH�GH�OH�FRVH�LQWHOOHWWLYH�YHUVR�JOL�SURSULL�RJJHWWL��FRPH�SURSULL�OXRJKL��SDWULH�H�ILQL��'D�TXD�IDFLOPHQWH�SRVVHWH�FRPSUHQGHUH�LO�VHQVR�LQWLHUR�VLJQLILFDWR�SHU�OD�ILJXUD��SHU�LO�PRWWR�H�SHU�JOL�FDUPL���

&HVDULQR�'L�VRUWH�FKH�TXDQWR�YL�V
DJJLRQJHVVH��WDQWR�PL�SDUUHEH�VRYHUFKLR���,;��&HVDULQR 9HGDVL� RUD� TXHO� FKH� YLHQ� SUHVHQWDWR� SHU� TXHOOH� GXH� VDHWWH� UDGLDQWL�VRSUD�XQD�WDUJD��FLUFD�OD�TXDOH�q�VFULWWR�9LFLW�LQVWDQV�
0DULFRQGR�/D�JXHUUD� FRQWLQXD� WUD� O
DQLPD�GHO� IXULRVR�� OD�TXDO JUDQ� WHPSR�SHU� OD�PDJJLRUH�IDPLOLDULWj�FKH�DYHD�FRQ�OD�PDWHULD��HUD�SL��GXUD�HG�LQHWWD�DG�HVVHU�SHQHWUDWD�GD�JOL�UDJJL�GHO�VSOHQGRU�GHOOD�GLYLQD�LQWHOOLJHQ]D�H�VSH]LH�GHOOD�GLYLQD�ERQWDGH��SHU�LO�TXDO� VSDFLR�GLFH� FK
LO� FRU� VPDOWDWR�GH�GLDPDQWH�� FLRq� O
DIIHWWR�GXUR�HG� LQHWWR�DG�HVVHU�ULVFDOGDWR�H�SHQHWUDWR��KD�IDWWR�ULSDUR�D�JOL�FROSL�G
DPRUH�FKH�DSRUWDYDQR�JOL�DVVDOWL�GD�SDUWL�LQQXPHUDELOL��9XRO�GLUH��QRQ�KD�VHQWLWR�LPSLDJDUVL�GD�TXHOOH�SLDJKH�GH�YLWD�HWHUQD�GH� OH� TXDOL� SDUOD� OD�&DQWLFD� TXDQGR�GLFH��9XOQHUDVWL� FRU�PHXP�� R� GLOHFWD�� YXOQHUDVWL� FRU�

PHXP� /H�TXDOL�SLDJKH�QRQ�VRQ�GL�IHUUR��R�G
DOWUD�PDWHULD��SHU�YLJRU�H�IRU]D�GH�QHUYL��PD�VRQ�IUHFFLH�GH�'LDQD�R�GL�)HER��FLRq�R�GHOOD�GHD�GH�JOL�GHVHUWL�GHOOD�FRQWHPSOD]LRQH�GH�OD�9HULWDGH�� FLRq� GHOOD� 'LDQD�� FKH� q� O
RUGLQH� GL� VHFRQGH� LQWHOOLJHQ]H� FKH� ULSRUWDQR� LO�VSOHQGRU�ULFHYXWR�GDOOD�SULPD��SHU�FRPXQLFDUOR�D�JOL�DOWUL�FKH�VRQ�SULYL�GH�SL��DSHUWD�YLVLRQH�� R�SXU�GHO�QXPH�SL��SULQFLSDOH��$SROOR�� FKH� FRQ� LO�SURSULR�H�QRQ� LPSURQWDWR�VSOHQGRUH�PDQGD�OH�VXH�VDHWWH��FLRq JOL�VXRL�UDJJL��GD�SDUWL�LQQXPHUDELOL��WDOL�H�WDQWH�FKH�VRQ� WXWWH� OH� VSHFLH�GHOOH� FRVH�� OH�TXDOL� VRQ� LQGLFDWULFL�GHOOD�GLYLQD�ERQWj�� LQWHOOLJHQ]D��EHOWDGH� H� VDSLHQ]D�� VHFRQGR� GLYHUVL� RUGLQL� GDOO
DSSUHQVLRQ� GRYHQLU� IXULRVL� DPDQWL��SHUFLRFKp�O
DGDPDQWLQR�VXJJHWWR�QRQ�ULSHUFXRWD�GDOOD�VXD�VXSHUILFLH�LO�OXPH�LPSUHVVR��PD��UDPPROODWR�H�GRPDWR�GDO�FDORUH�H�OXPH��YHJQD�D�IDUVL�WXWWR�LQ�VXVWDQ]D�OXPLQRVR��WXWWR� OXFH��FRQ�FLz�FKH�YHJQD�SHQHWUDWR�HQWUR�O
DIIHWWR�H�FRQFHWWR��4XHVWR�QRQ�q�VXELWR�QHO� SULQFLSLR�GHOOD� JHQHUD]LRQH�� TXDQGR� O
DQLPD�GL� IUHVFR� HVFH� DG� HVVHUH� LQHEULDWD�GL�/HWH�HG�LPELELWD�GH�O
RQGH�GH�O
REOLR�H�FRQIXVLRQH��RQGH�LO�VSLULWR�YLHQ�SL��FDWWLYDWR�DO�FRUSR� H�PHVVR� LQ� HVVHUFL]LR�GHOOD�YHJHWD]LRQH�� HG�D�SRFR�D�SRFR� VL� YD�GLJHUHQGR�SHU�HVVHU�DWWR�D�JOL�DWWL�GHOOD�VHQVLWLYD�IDFXOWDGH��VLQ�WDQWR�FKH�SHU�OD�UD]LRQDOH�H�GLVFRUVLYD�YHJQD� D� SL�� SXUD� LQWHOOHWWLYD�� RQGH� SXz� LQWURGXUVL� D� OD� PHQWH� H� QRQ� SL�� VHQWLUVL�DQQXELODWD�SHU�OH�IXPRVLWDGL�GL�TXHOO
XPRUH�FKH�SHU�O
H[HUFL]LR�GL�FRQWHPSOD]LRQH�QRQ�V
q�SXWUHIDWWR�QHO�VWRPDFR��PD�q�PDWXUDPHQWH�GLJHVWR���1HOOD� TXDO� GLVSRVL]LRQH� LO� SUHVHQWH� IXULRVR� PRVWUD� DYHU� GXUDWR� VHL� OXVWUL�� QHO�



GLVFRUVR�GH�TXDOL�QRQ�HUD�YHQXWR�D�TXHOOD�SXULWj�GL�FRQFHWWR��FKH�SRWHVVH�IDUVL�FDSDFH�DELWD]LRQH� GHOOH� VSHFLH� SHUHJULQH�� FKH� RIIUHQGRVL D WXWWH� XJXDOPHQWH� EDWWHQR� VHPSUH�DOOD� SRUWD� GH� O
LQWHOOLJHQ]D�� $O� ILQH� O
DPRUH� FKH� GD� GLYHUVH� SDUWL� HG� LQ� GLYHUVH� YROWH�O
DYHD� DVVDOWDWR� FRPH� LQ� YDQR� �TXDOPHQWH� LO� VROH� LQ� YDQR� VH� GLFH� OXFHUH� H� VFDOGDUH� D�TXHOOL� FKH� VRQ�QHOOH�YLVFHUH�GH� OD� WHUUD� HG�RSDFR SURIRQGR���SHU�HVVHUVL�DFFDPSDWR� LQ�TXHOOH�OXFL�VDQWH��FLRq�SHU�DYHU�PRVWUDWR�SHU�GXH�VSHFLH�LQWHOOLJLELOL�OD�GLYLQD�EHOOH]]D��OD�TXDOH�FRQ�OD�UDJJLRQH�GL�YHULWj�JOL�OHJz�O
LQWHOOHWWR�H�FRQ�OD�UDJJLRQH�GL�ERQWj�VFDOGRJOL�O
DIIHWWR�� YHQQHUR� VXSHUDWL� JOL� VWXGL�PDWHULDOL� H� VHQVLWLYL� FKH� DOWUH� YROWH� VROHDQR� FRPH�WULRQIDUH��ULPDQHQGR��D�PDO�JUDGR�GH�O
HFFHOOHQ]D�GH�O
DQLPD��LQWDWWL��SHUFKp�TXHOOH�OXFL�FKH� IDFHD� SUHVHQWH� O
LQWHOOHWWR� DJHQWH� LOOXPLQDWRUH� H� VROH� G
LQWHOOLJHQ]D�� HEEHUR� IDFLOH�HQWUDWD�SHU�OH�VXH�OXFL��TXHOOD�GHOOD�YHULWj�SHU�OD�SRUWD�GH�OD�SRWHQ]D�LQWHOOHWWLYD��TXHOOD�GHOOD�ERQWj�SHU�OD�SRUWD�GHOOD�SRWHQ]D�DSSHWLWLYD�DO�FRUH��FLRq�DOOD�VXVWDQ]D�GHO�JHQHUDOH�DIIHWWR��4XHVWR� IX�TXHO�GRSSLR�VWUDOH�FKH�YHQQH�FRPH�GD�PDQ�GH�JXHUULHUR�LUDWR��FLRq�SL��SURQWR��SL��HIILFDFH��SL��DUGLWR��FKH�SHU�WDQWR�WHPSR�LQQDQ]L�V
HUD�GLPRVWUDWR�FRPH�SL��GHEROH�R�QHJOLJHQWH��$OORUD�TXDQGR�SULPLHUDPHQWH�IX�Vu�VFDOGDWR�HG�LOOXPLQDWR�QHO�FRQFHWWR�� IX� TXHOOR� YLWWRULRVR� SXQWR� H� PRPHQWR�� SHU� FXL� q� GHWWR�� 9LFLW� LQVWDQV� ,QGL�SRVVHWH�LQWHQGHUH�LO�VHQVR�GHOOD�SURSRVWD�ILJXUD��PRWWR�HG�DUWLFROR�FKH�GLFH��

)RUWH�D
�FROSL�G
$PRU�IHFL�ULSDUR��4XDQGR�DVVDOWL�GD�SDUWL�YDULH�H�WDQWH��6RIIHUVH�LO�FRU�VPDOWDWR�GL�GLDPDQWH���2QG
L�PLHL�VWXGL�GH
�VXRL�WULRQIkUR���$O�ILQ��FRPH�JOL�FLHOL�GHVWLQkUR���8Q�Gu�DFFDPSRVVL�LQ�TXHOOH�OXFL�VDQWH���&KH�SHU�OH�PLH��VROH�WUD�WXWWH�TXDQWH���)DFLO�HQWUDWD�DO�FRU�PLR�ULWURYkUR���,QGL�PL�V
DYYHQWz�TXHO�GRSSLR�VWUDOH���&KH�GD�PDQ�GL�JXHUULHUR�LUDWR�YHQQH���4XDO�VHL�OXVWUL�DVVDOLU�PL�VHSSH�PDOH���1RWz�TXHO�OXRJR��H�IRUWH�YL�VL�WHQQH���3LDQWz�
O�WURIHR�GL�PH�Oj�G
RQGH�YDOH��7HQHU�ULVWUHWWH�PLH�IXJDFL�SHQQH���,QGL�FRQ�SL��VROOHQQH��$SSDUHFFKLR��PDL�FHVVDQR�IHULUH��0LR�FRU�GHO�PLR�GROFH�QHPLFR�O
LUH���
6LQJXODU�LQVWDQWH�IX�LO�WHUPLQH�GHO�FRPLQFLDPHQWR�H�SHUIH]LRQH�GHOOD�YLWWRULD��VLQJXODUL�JHPLQH�VSHFLH�IXURQ�TXHOOH��FKH�VROH�WUD�WXWWH�TXDQWH�WURYkUR�IDFLOH�HQWUDWD��DWWHVR�FKH�TXHOOH�FRQWHJQRQR�LQ�Vp�O
HIILFDFLD�H�YLUW��GH�WXWWH�O
DOWUH��DWWHVR�FKH�TXDO�IRUPD�PHJOLRUH�H SL��HFFHOOHQWH�SXz�SUHVHQWDUVL�FKH�GL�TXHOOD�EHOOH]]D��ERQWj�H�YHULWj��OD�TXDOH�q�LO�IRQWH�G
RJQL� DOWUD� YHULWj�� ERQWj�� EHOWDGH"� 1RWz� TXHO� OXRJR�� SUHVH� SRVVHVVLRQH� GH� O
DIIHWWR��ULPDUFROOR��LPSUHVVHYL�LO�FDUDWWHUH�GL�Vp��H�IRUWH�YL�VL�WHQQH��H�VH�O
KD�FRQILUPDWR��VWDELOLWR��VDQFLWR� GL� VRUWH� FKH� QRQ� SRVVD SL�� SHUGHUOR�� SHUFLRFKp� q� LPSRVVLELOH� FKH� XQR� SRVVD�YROWDUVL� DG� DPDU� DOWUD� FRVD�� TXDQGR� XQD� YROWD� KD� FRPSUHVR� QHO� FRQFHWWR� OD� EHOOH]]D�GLYLQD�� HG� q� LPSRVVLELOH� FKH� SRVVD� IDU� GL� QRQ� DPDUOD�� FRPH� q� LPSRVVLELOH� FKH�QHOO
DSSHWLWR� FDGD� DOWUR� FKH� EHQH� R� VSHFLH GL� EHQH�� (� SHUz� PDVVLPDPHQWH� GHYH�FRQYHQLUH�O
DSSHWHQ]LD�GHO�VRPPR�EHQH��&RVVu�ULVWUHWWH�VRQ�OH�SHQQH�FKH�VROHDQR�HVVHU�IXJDFL�� FRQFRUUHQGR� JL�� FRO� SRQGR� GHOOD� PDWHULD�� &RVVu� GD� Oj� PDL� FHVVDQR� IHULUH��



VROOHFLWDQGR�O
DIIHWWR�H�ULVYHJOLDQGR�LO�SHQVLHUR�OH�GROFL�LUH��FKH�VRQ�JOL�HIILFDFL�DVVDOWL�GHO�JUD]LRVR�QHPLFR��JLj�WDQWR�WHPSR�ULWHQXWR�HVFOXVR��VWUDQLHUR�H�SHUHJULQR��(C�RUD�XQLFR�HG� LQWLHUR� SRVVHVVRUH� H� GLVSRQLWRU� GH� O
DQLPD�� SHUFKp� HOOD� QRQ� YXROH�� Qp� YXRO� YROHUH�DOWUR��Qp�JOL�SLDFH��Qp�YXRO�FKH�JOL�SLDFFLD�DOWUR��RQGH�VRYHQWH�GLFD���'ROFL�LUH��JXHUUD�GROFH��GROFL�GDUGL���'ROFL�PLH�SLDJKH��PLHL�GROFL�GRORUL���;�� &HVDULQR 1RQ� PL� SDU� FKH� ULPDJQD� FRVD� GD� FRQVLGHUDU� ROWUH� LQ� SURSRVLWR� GL�TXHVWR�� 9HJJLDPR� RUD� TXHVWD� IDUHWUD� HG� DUFR� G
DPRUH�� FRPH�PRVWUDQR� OH� IDYLOOH� FKH�VRQR�LQ�FLUFD��HG�LO�QRGR�GHO�ODFFLR�FKH�SHQGH��FRQ�LO�PRWWR�FKH�q��6XELWR��FODP�
0DULFRQGR�$VVDL�PL�ULFRUGR�G
DYHUOR�YHGXWR�HVSUHVVR�QH�O
DUWLFROR��3HUz�OHJJLDPROR�SULPD��

$YLGD�GL�WURYDU�EUDPDWR�SDVWR���/
DTXLOD�YHUV
LO�FLHO�LVSLHJD�O
DOL���)DFHQG
DFFRUWL�WXWWL�JOL�DQLPDOL���&K
DO�WHU]R�YROR�V
DSSDUHFFKLD�DO�JXDVWR���( GHO�ILHUR�OHRQ�UXJJLWR�YDVWR��)D�GD�O
DOWD�VSHOXQFD�RUURU�PRUWDOL���2QGH�OH�EHOYH��SUHVHQWHQGR�L�PDOL���)XJJRQ�D�JOL�DQWUL�LO�IDPHOLFR�LPSDVWR���( 
O�FHWR��TXDQGR�DVVDOLU�YXRO�O
DUPHQWR��0XWR�GL�3URWHR�GD�JOL�DQWUL�GL�7HWL���3ULD�ID�VHQWLU�TXHO�VSUX]]R�YLROHQWR���$TXLOH�LQ�FLHO��OHRQL�LQ�WHUUD�H�L�FHWL��6LJQRU
�LQ�PDU��QRQ�YDQQR�D�WUDGLPHQWR���0D�JOL�DVVDOWL�G
DPRU�YHJQRQ�VHFUHWL���/DVVR��TXH
�JLRUQL�OLHWL��7URQFRPPL�O
HIILFDFLD�G
XQ�LQVWDQWH���&KH�IrPPL�D�OXQJR�LQIRUWXQDWR�DPDQWH���
7UH�VRQR�OH�UHJLRQL�GH�JOL�DQLPDQWL�FRPSRVWL�GH�SL��HOHPHQWL��OD�WHUUD��O
DFTXD��O
DULD��7UH�VRQ�JOL�JHQL�GH�TXHOOL�� ILHUH��SHVFL�HG�XFHOOL��,Q�WUH�VSHFLH�VRQR�JOL�SULQFuSL�FRQFHGXWL�H�GHILQLWL�GDOOD�QDWXUD��QH� O
DULD� O
DTXLOD��QH� OD� WHUUD� LO� OHRQH��QH� O
DFTXD� LO� FHWR��GH�TXDOL�FLDVFXQR��FRPH�GLPRVWUD�SL��IRU]D�HG�LPSHULR�FKH�JOL�DOWUL��YLHQH�DQFR�D�IDU�DSHUWR�DWWR�GL�PDJQDQLPLWj��R�VLPLOH�DOOD�PDJQDQLPLWj��3HUFLRFKp�q�RVVHUYDWR�FKH�LO� OHRQH��SULPD�FKH� HVFD� D� OD� FDFFLD��PDQGD� XQ� UXJJLWR� IRUWH� FKH� ID� ULQWRQDU� WXWWD� OD� VHOYD�� FRPH�GH�O
HULQQLFR�FDFFLDWRUH�QRWD�LO�SRHWLFR�GHWWR��

$W�VDHYD�H�VSHFXOLV�WHPSXV�GHD�QDFWD�QRFHQGL���$UGXD�WHFWD�SHWLW��VWDEXOL�HW�GH�FXOPLQH�VXPPR��3DVWRUDOH�FDQLW�VLJQXP��FRUQXTXH�UHFXUYR��7DUWDUHDP�LQWHQGLW�YRFHP��TXD�SURWLQXV�RPQH��&RQWUHPXLW�QHPXV��HW�VLOYDH�LQWRQXHUH�SURIXQGDH���
'H� O
DTXLOD� DQFRUD� VL� VD� FKH�� YROHQGR� SURFHGHUH� DOOD� VXD� YHQD]LRQH�� SULPD� V
DO]D�SHU�GULWWR�GDO�QLGR�SHU�OLQHD�SHUSHQGLFRODUH�LQ�DOWR��H�TXDVL�SHU�O
RUGLQDULR�OD�WHU]D�YROWD�VL�EDO]D�GD�DOWR�FRQ�PDJJLRU�LPSHWR�H�SUHVWH]]D�FKH�VH�YRODVVH�SHU�OLQHD�SLDQD��RQGH�GDO�



WHPSR� LQ� FXL� FHUFD� LO� YDQWDJJLR� GHOOD� YHORFLWj� GHO� YROR�� SUHQGH� DQFR� FRPRGLWj� GL�VSHFXODU�GD�OXQJL�OD�SUHGD��GHOOD�TXDOH�R�GHVSHUD�R�VL�ULVROYH�GRSR�IDWWH�WUH�UHPLUDWH���
&HVDULQR�3RWUHPPR�FRQLHWWXUDUH�SHU�TXDO�FDJJLRQH��VH�DOOD�SULPD�VL�SUHVHQWDVVH�D�JOL�RFFKL�OD�SUHGD��QRQ�YLHQH�VXELWR�D�ODQFLDUVHJOL�VRSUD"��
0DULFRQGR�1RQ�FHUWR��0D�IRUVH�FKH�HOOD�VLQ�WDQWR�GLVWLQJXH��VH�VL�JOL�SRVVD�SUHVHQWDU�PHJOLRUH�� R� SL�� FRPRGD� SUHGD�� 2OWUH� QRQ� FUHGR� FKH� FLz� VLD� VHPSUH�� PD� SHU� LO� SL��RUGLQDULR�� 2U� YHQHPR� D� QRL�� 'HO� FHWR� R� EDOHQD� q� FRVD� DSHUWD�� FKH� SHU� HVVHUH� XQ�PDFKLQRVR� DQLPDOH�� QRQ� SXz� GLYLGHU� O
DFTXL� VH� QRQ� FRQ� IDU� FKH� OD� VXD� SUHVHQ]D� VLD�SUHVHQWLWD� GDO� ULEXWWR� GH� O
RQGH�� VHQ]D� TXHVWR�� FKH� VL� WURYDQR� DVVDL� VSHFLH� GL� TXHVWR�SHVFH�FKH�FRQ�LO�PRWR�H�UHVSLUDU�FKH�IDQQR��HJXUJLWDQR�XQD�YHQWRVD�WHPSHVWD�GL�VSUX]]R�DFTXRVR��'D� WXWWH� GXQTXH� OH� WUH� VSHFLH�GH�SULQFuSL� DQLPDOL�KDQQR� IDFXOWj�GL�SUHQGHU�WHPSR� GL� VFDPSR� JOL� DQLPDOL� LQIHULRUL�� GL� VRUWH� FKH� QRQ� SURFHGHQR� FRPH� VXEGROL� H�WUDGLWRUL��0D�O
$PRU�FKH�q�SL��IRUWH�H�SL��JUDQGH��H�FKH�KD�GRPLQR�VXSUHPR�LQ�FLHOR��LQ�WHUUD� HG� LQ� PDUH�� H� FKH� SHU� VLPLOLWXGLQH� GL� TXHVWL� IRUVH� GHUUHEH� PRVWUDU� WDQWR� SL��HFFHOOHQWH� PDJQDQLPLWj�� TXDQWR� KD� SL�� IRU]D�� QLHQWH� GL� PDQFR� DVVDOWD� H� IHUH� D�O
LPSURYLVWR�H�VXELWR��

/DELWXU�WRWDV�IXURU�LQ�PHGXOODV���,JQH�IXUWLYR�SRSXODQWH�YHQDV���1HF�KDEHW�ODWDP�GDWD�SODJD�IURQWHP���6HG�YRUDW�WHFWDV�SHQLWXV�PHGXOODV���9LUJLQXP�LJQRWR�IHULW�LJQH�SHFWXV���
&RPH�YHGHWH��TXHVWR�WUDJLFR�SRHWD�OR�FKLDPD�IXUWLYR�IXRFR��LJQRWH�ILDPPH��6DORPRQH�OR�FKLDPD�DFTXL�IXUWLYH��6DPXHOH�OR�QRPz�VLELOR�G
DXUD�VRWWLOH��/L�TXDOL�WUH�VLJQLILFDQR�FRQ� TXDO� GROFH]]D�� OHQLWj� HG� DVWX]LD� LQ� PDUH�� LQ� WHUUD�� LQ� FLHOR� YLHQH� FRVWXL� D� FRPH�WLUDQQHJJLDU�O
XQLYHUVR���

&HVDULQR� 1RQ� q� SL�� JUDQGH� LPSHULR�� QRQ� q� WLUDQQLGH� SHJJLRUH�� QRQ� q� PHJOLRU�GRPuQR��QRQ�q�SRWHVWj�SL��QHFHVVDULD��QRQ�q�FRVD�SL��GROFH�H�VXDYH��QRQ�VL�WURYD�FLER�FKH�VLD�SL��DXVWHUR�HG�DPDUR��QRQ�VL�YHGH�QXPH�SL��YLROHQWR��QRQ�q�GLR�SL��SLDFHYROH��QRQ�DJHQWH�SL��WUDGLWRUH�H�ILQWR��QRQ�DXWRU�SL��UHJDOH�H�ILGHOH��H��SHU�ILQLUOD��PL�SDU�FKH�O
DPRU�VLD�WXWWR�H�IDFFLD�WXWWR��H�GH�OXL�VL�SRVVD�GLU�WXWWR�H�WXWWR�SRVVD�DWWULEXLUVL�D�OXL���
0DULFRQGR�9RL�GLWH�PROWR� EHQH�� /
DPRU�GXQTXH� �FRPH�TXHOOR� FKH�RSUD�PDVVLPH�SHU� OD� YLVWD�� OD� TXDOH� q� VSLULWXDOLVVLPR�GH� WXWWL� JOL� VHQVL��SHUFKp� VXELWR�PRQWD� VLQ� DOOL�DSSUHVL�PDUJLQL�GHO�PRQGR��H�VHQ]D�GLOD]LRQ�GL�WHPSR�VL�SRUJH�D�WXWWR�O
RUL]RQWH�GHOOD�YLVLELOLWj�� YLHQH� DG� HVVHU� SUHVWR�� IXUWLYR�� LPSURYLVWR� H� VXELWR�� 2OWUH� q� GD� FRQVLGHUDUH�TXHO�FKH�GLFRQR�JOL�DQWLFKL��FKH�O
DPRU�SUHFHGH�WXWWL�JOL�DOWUL�GHL��SHUz�QRQ�ILD�PHVWLHUR�GH� ILQJHUH� FKH� 6DWXUQR� JOL� PRVWUH� LO� FDPLQR�� VH� QRQ� FRQ� VHJXLWDUOR�� $SSUHVVR�� FKH�ELVRJQD�FHUFDU�VH�O
DPRUH�DSSDLD�H�IDFFLDVL�SUHYHGHUH�GL�IXRUL��VH�LO�VXR�DOORJLDPHQWR�q�O
DQLPD�PHGHVLPD��LO�VXR�OHWWR�q�O
LVWHVVR�FRUH��H�FRQVLVWH�QHOOD�PHGHVLPD�FRPSRVL]LRQH�GH� QRVWUD� VXVWDQ]D�� QHO�PHGHVLPR� DSSXOVR�GH�QRVWUH� SRWHQ]H�� )LQDOPHQWH�� RJQL� FRVD�QDWXUDOPHQWH�DSSHWH�LO�EHOOR�H�EXRQR� H�SHUz�QRQ�YL�ELVRJQD�DUJXPHQWDUH�H�GLVFRUUHUH�SHUFKp� O
DIIHWWR� VL� LQIRUPH� H� FRQIHUPH�� PD� VXELWR� HG� LQ� XQR� LQVWDQWH� O
DSSHWLWR�V
DJJLRQJH�D�O
DSSHWLELOH��FRPH�OD�YLVWD�DO�YLVLELOH���;,��&HVDULQR�9HJJLDPR�DSSUHVVR�FKH�YRJOLD�GLU�TXHOOD�DUGHQWH�VDHWWD�FLUFD OD�TXDOH�q DYROWR�LO�PRWWR��&XL�QRYD�SODJD�ORFR" 'HFKLDUDWH�FKH�OXRJR�FHUFD�TXHVWD�SHU�IHULUH���
0DULFRQGR�1RQ�ELVRJQD�IDU�DOWUR�FKH�OHJJHUH�O
DUWLFROR��FKH�GLFH�FRVVu��



&KH�OD�ERJOLHQWH�3XJOLD�R�/LELD�PLHWD��7DQWH�VSLFKH�HG�DUHVWH�WDQWH�D�L�YHQWL��&RPPHWWD��H�PDQGH�WDQWL�UDL�OXFHQWL��'D�VXD�FLUFRQIHUHQ]D�LO�JUDQ�SLDQHWD���4XDQWL�D�JUDYL�GRORU�TXHVW
DOPD�OLHWD���&KH�Vu�WULVWH�VL�JRGH�LQ�GROFL�VWHQWL���$FFRJOLH�GD�GXH�VWHOOH�VWUDOL�DUGHQWL���2JQL�VHQVR�H�UDJJLRQ�FUHGHU�PL�YLHWD���&KH�WHQWL�SL���GROFH�QHPLFR��$PRUH"��4XDO�VWXGLR�D�PH�IHULU�ROWUH�WL�PXRYH���2U�FK
XQD�SLDJD�q�IDWWR�WXWWR�LO�FRUH"��3RLFKp�Qp�WX��Qp�O
DOWUR�KD�XQ�SXQWR��GRYH���3HU�VWDPSDU�FRVD�QXRYD��R�SXQJD��R�IRUH���9ROWD��YROWD�VLFXU�RU�O
DUFR�DOWURYH���1RQ�SHUGHU�TXD�WXH�SURYH���3HUFKp��R�EHO�GLR��VH�QRQ�LQ�YDQR��D�WRUWR��2OWUH�WHQWL�DPD]]DU�FROXL�FK
q�PRUWR���
7XWWR�TXHVWR�VHQVR�q�PHWDIRULFR�FRPH�JOL�DOWUL��H�SXz�HVVHU�LQWHVR�SHU�LO�VHQWLPHQWR�GL�TXHOOL�� 4XD� OD� PROWLWXGLQH� GH� VWUDOL� FKH� KDQQR� IHULWR� H� IHULVFRQR� LO� FRUH�� VLJQLILFD�JO
LQQXPHUDELOL� LQGLYLGXL� H� VSHFLH�GH� FRVH�� QHOOH� TXDOL� ULOXFH� LO� VSOHQGRU�GHOOD�GLYLQD�EHOWDGH��VHFRQGR�JOL�JUDGL�GL�TXHOOH��HG�RQGH�QH�VFDOGD�O
DIIHWWR�GHO�SURSRVWR�H�DSSUHVR�EHQH��'H�TXDOL�O
XQ�H�O
DOWUR��SHU�OH�UDJJLRQL�GH�SRWHQ]LD�HG�DWWR��GH�SRVVLELOLWj�HG�HIIHWWR��H FUXFLDQR� H� FRQVRODQR�� H� GRQDQR� VHQVR� GL� GROFH� H� IDQQR� VHQWLU� O
DPDUR�� 0D� GRYH�O
DIIHWWR� LQWLHUR� q� WXWWR� FRQYHUWLWR� D� 'LR�� FLRq� DOO
LGHD� GH� OH� LGHH�� GDO� OXPH� GH� FRVH�LQWHOOLJLELOL�OD�PHQWH�YLHQH�H[DOWDWD�DOOD�XQLWj�VXSHUHVVHQ]LDOH��q�WXWWD�DPRUH��WXWWD�XQD��QRQ�YLHQH�DG�VHQWLUVL�VROOHFLWDWD�GD�GLYHUVL�RJJHWWL�FKH�OD�GLVWUDDQR��PD�q�XQD�VROD�SLDJD��QHOOD� TXDOH� FRQFRUUH� WXWWR� O
DIIHWWR�� H� FKH� YLHQH� DG� HVVHUH� OD� VXD�PHGHVLPD�DIIH]LRQH��$OORUD�QRQ�q�DPRUH�R�DSSHWLWR�GL�FRVD�SDUWLFRODUH�FKH�SRVVD�VROOHFLWDUH��Qp�DOPHQR�IDUVL�LQQDQ]L�D�OD�YROXQWDGH��SHUFKp�QRQ�q�FRVD�SL��UHWWD�FK
LO�GULWWR��QRQ�q�FRVD�SL��EHOOD�FKH�OD�EHOOH]]D��QRQ�q�SL��EXRQR�FKH�OD�ERQWj��QRQ�VL�WURYD�SL��JUDQGH�FKH�OD�JUDQGH]]D��Qp�FRVD�SL�� OXFLGD� FKH�TXHOOD� OXFH�� OD�TXDOH� FRQ� OD� VXD�SUHVHQ]D�RVFXUD� H� FDVVD�JOL� OXPL�WXWWL���

&HVDULQR�$O� SHUIHWWR�� VH� q� SHUIHWWR�� QRQ� q� FRVD� FKH� VL� SRVVD� DJJLRQJHUH�� SHUz� OD�YRORQWj�QRQ�q�FDSDFH�G
DOWUR�DSSHWLWR��TXDQGR�ILDJOL�SUHVHQWH�TXHOOR�FK
q�GHO�SHUIHWWR��VRPPR�H�PDVVLPR��,QWHQGHUH�GXQTXH�SRVVR�OD�FRQFOXVLRQH��GRYH�GLFH�D�O
DPRUH��1RQ�SHUGHU�TXD�WXH�SURYH��SHUFKp��VH�QRQ�LQ�YDQR��D�WRUWR��VL�GLFH�SHU�FHUWD�VLPLOLWXGLQH�H�PHWDIRUD��WHQWL�DPD]]DU�FROXL�FK
q�PRUWR��FLRq�TXHOOR�FKH�QRQ�KD�SL��YLWD�Qp�VHQVR�FLUFD�DOWUL� RJJHWWL�� RQGH� GD� TXHOOL� SRVVD� HVVHU� SXQWR� R� IRUDWR�� D� FKH� ROWUH� YLHQH� DG� HVVHUH�HVSRVWR�DG�DOWUH�VSHFLH"�(�TXHVWR�ODPHQWR�DFFDGH�D�FROXL�FKH��DYHQGR�JXVWR�GH�O
RWWLPD�XQLWj��YRUUHEH�HVVHUH�DO�WXWWR�H[HPSWR�HG�DEVWUDWWR�GDOOD�PROWLWXGLQH���
0DULFRQGR�,QWHQGHWH�PROWR�EHQH���;,,��&HVDULQR�2U�HFFR�DSSUHVVR�XQ�IDQFLXOOR�GHQWUR�XQ�EDWWHOOR�FKH�VWD�DG�RUD�DG�RUD�SHU�HVVHUH�DVVRUELWR�GD�O
RQGH�WHPSHVWRVH��FKH�ODQJXLGR�H�ODVVR�KD�DEDQGRQDWL�JOL�UHPL��(G�HYYL�FLUFD�OR�PRWWR��)URQWL�QXOOD�ILGHV� 1RQ�q�GXELR�FKH�TXHVWR�VLJQLILFKH�FKH�OXL�GDO�VHUHQR� DVSHWWR� GH O
DFTXL� IX� LQYLWDWR� D� VROFDU� LO� PDUH� LQILGR�� LO� TXDOH� D� O
LPSURYLVR�DYHQGR�LQWXUELGDWR�LO�YROWR��SHU�HVWUHPR�H�PRUWDO�VSDYHQWR��H�SHU�LPSRWHQ]D�GL�URPSHU�O
LPSHWR��JOL�KD�IDWWR�GLVPHWWHU�LO�FDSR��EUDFFLD�H�OD�VSHUDQ]D��0D�YHJJLDPR�LO�UHVWR��



*HQWLO�JDU]RQH��FKH�GDO�OLGR�VFLRJOLHVWH��/D�SDUJROHWWD�EDUFD��H�DO�UHPR�IUDOH���9DJR�GHO�PDU��O
LQGRWWD�PDQ�SRUJHVWH���2U�VHL�UHSHQWH�DFFRUWR�GHO�WXR�PDOH���9HGL�GHO�WUDGLWRU�O
RQGH�IXQHVWH��/D�SURUD�WXD��FK
R�WURSSR�VFHQGH�R�VDOH���1p�O
DOPD��YLQWD�GD�FXUH�PROHVWH���&RQWUD�JOL�REOLTXL�H�JRQILL�IOXWWL�YDOH���&HGL�JOL�UHPL�DO�WXR�ILHUR�QHPLFR���( FRQ�PLQRU�SHQVLHU�OD�PRUWH�DVSHWWL���&KH�SHU�QRQ�OD�YHGHU�JOL�RFFKL�WL�FKLXGL���6H�QRQ�q�SUHVWR�DOFXQ�VRFFRUVR�DPLFR���6HQWLUDL�FHUWR�RU�RU�JOL�XOWLPL�HIIHWWL��'H�WXRL�Vu�UR]]L�H�FXULRVL�VWXGL���6RQ�JOL�PLHL�IDWL�FUXGL��6LPLOL�D
�WXRL��SHUFKp��YDJR�G
$PRUH���6HQWR�LO�ULJRU�GHO�SL��JUDQ�WUDGLWRUH���
,Q� TXDO� PDQLHUD� H� SHUFKp� O
DPRUH� VLD� WUDGLWRUH� H� IURGXOHQWR�� O
DEELDPR� SRFR� DYDQWL�YHGXWR�� 0D� SHUFKp� YHJJLR� LO� VHJXHQWH� VHQ]D� LPDJLQH� H� PRWWR�� FUHGR� FKH� DEELD�FRQVHJXHQ]D�FRQ�LO�SUHVHQWH��SHUz�FRQWLQXDPR�OHJJHQGROR��

/DVFLDWR�LO�SRUWR�SHU�SURYD�H�SHU�SRFR���)HULDQGR�GD�VWXGL�SL��PDWXUL���(UR�PHVVR�D�PLUDU�TXDVL�SHU�JLRFR���4XDQGR�YLGGL�UHSHQWH�L�IDWL�GXUL���4XHL�Vu�P
KDQ�IDWWR�YLROHQWR�LO�IRFR���&K
LQ�YDQ�ULWHQWR�D�L�OLGL�SL��VLFXUL���,Q�YDQ�SHU�VFDPSR�PDQ�SLDWRVD�LQYRFR���3HUFKp�DO�QHPLFR�PLR�UDWWR�PL�IXUL���,PSRWHQWH�D�VXWWUDUPL��URFR�H�ODVVR���,R�FHGR�DO�PLR�GHVWLQR��H�QRQ�SL��WHQWR��'L�IDU�YDQL�ULSDUL�D�OD�PLD�PRUWH���)DFFLDPL�SXU�G
RJQL�DOWUD�YLWD�FDVVR���( QRQ�SL��WDUGH�O
XOWLPR�WRUPHQWR���&KH�P
KD�SUHVFULWWR�OD�PLD�IHUD�VRUWH���7LSR�GL�PLR�PDO�IRUWH��(C�TXHO�FKH�VL�FRPPHVH�SHU�WUDVWXOOR��$O�VHQ�QHPLFR��LPSURYLGR�IDQFLXOOR���
4XD�QRQ�PL�FRQILGR�GH�LQWHQGHUH�R�GHWHUPLQDU�WXWWR�TXHO�FKH�VLJQLILFD�LO�IXULRVR��3XUH�q�PROWR� HVSUHVVD� XQD� VWUDQD� FRQGL]LRQH� G
XQ� DQLPR� GLVPHVVR� GDOO
DSSUHQVLRQ� GHOOD�GLIILFXOWj�GH�O
RSUD��JUDQGH]]D�GH�OD�IDWLFD��YDVWLWj�GHO�ODYRUR��GD�XQ�FDQWR��H�GD�XQ�DOWUR��O
LJQRUDQ]D�� SULYD]LRQ� GH� O
DUWH�� GHEROH]]D� GH� QHUYL� H� SHULJOLR� GL� PRUWH�� 1RQ� KD�FRQVLJOLR�DWWR�DO�QHJRFLR��QRQ�VL�VD�G
RQGH�H�GRYH�GHEED�YROWDUVL��QRQ�VL�PRVWUD�OXRJR�GL�IXJD�R�GL�ULIXJLR��HVVHQGR�FKH�GD�RJQL�SDUWH�PLQDFFLDQR�O
RQGH�GH�O
LPSHWR�VSDYHQWRVR�H�



PRUWDOH��,JQRUDQWL�SRUWXP�QXOOXV�VXXV�YHQWXV�HVW� 9HGH�FROXL��FKH�PROWR�H�SXU�WURSSR�V
q�FRPPHVVR� D� FRVH� IRUWXLWH�� V
DYHU� HGLILFDWR� OD� SHUWXUED]LRQH�� LO� FDUFHUH�� OD� UXLQD�� OD�VXPPHUVLRQH�� 9HGH� FRPH� OD� IRUWXQD� VL� JLRFD� GL� QRL�� OD� TXDO� FLz� FKH� QH� PHWWH� FRQ�JHQWLOH]]D� LQ�PDQR��R� OR� ID� URPSHUH� IDFHQGROR�YHUVDU�GD� OH�PDQL� LVWHVVH�� R� ID� FKH�GD�O
DOWUXL� YLROHQ]D� QH� VLD� WROWR�� H� ID� FKH� QH� VXIIRFKH� HG� DYYHOHQH�� R� QH� VROOHFLWD� FRQ� OD�VXVSL]LRQH�� WLPRUH� H� JHORVLD�� D� JUDQ� GDQQR� H� UXLQD� GHO� SRVVHVVRUH�� )RUWXQDH� DQ� XOOD�
SXWDWLV�GRQD�FDUHUH�GROLV" 2U��SHUFKp�OD�IRUWH]]D�FKH�QRQ�SXz�IDU�HVSHULHQ]D�GL�Vp��q�FDVVD��OD�PDJQDQLPLWj�FKH�QRQ�SXz�SUHYDOHUH��q�QXOOD��HG�q�YDQR�LO�VWXGLR�VHQ]D�IUXWWR��YHGH�JOL�HIIHWWL�GHO�WLPRUH�GHO�PDOH��LO�TXDOH�q�SHJJLR�FK
LO�PDOH�LVWHVVR��3HLRU�HVW�PRUWH�WLPRU�
LSVH�PRUWLV� *Lj�FRO� WLPRUH�SDWLVFH� WXWWR�TXHO� FKH� WHPH�GH�SDWLUH��RUURU�QH� OH�PHPEUD��LPEHFLOOLWj�QH�JOL�QHUYL��WUHPRU�GHO�FRUSR��DQ[LD�GHO�VSLULWR��H�VL�ID�SUHVHQWH�TXHO�FKH�QRQ�JOL�q�VRSUDJLRQWR�DQFRUD��HG�q�FHUWR�SHJJLRUH�FKH�VRSUDJLRQJHUH�JOL�SRVVD��&KH�FRVD�SL��VWROWD�FKH�GROHUH�SHU�FRVD�IXWXUD��DEVHQWH�H�OD�TXDO�SUHVHQWH�QRQ�VL�VHQWH"��

&HVDULQR�4XHVWH�VRQ�FRQVLGHUD]LRQL�VX�OD�VXSHUILFLH�H�O
LVWRULDOH�GH�OD�ILJXUD��0D�LO�SURSRVLWR�GHO� IXULRVR�HURLFR�SHQVR�FKH�YHUVH�FLUFD� O
LPEHFLOOLWj�GH�O
LQJHJQR�XPDQR�� LO�TXDOH�� DWWHQWR� D OD�GLYLQD� LPSUHVD�� LQ�XQ� VXELWR� WDOYROWD� VL� WURYD� LQJROIDWR�QHOO
DELVVR�GHOOD� HFFHOOHQ]D� LQFRPSUHQVLELOH�� RQGH� LO� VHQVR� HG� LPDJLQD]LRQH� YLHQ� FRQIXVD� HG�DVVRUELWD��FKH�QRQ�VDSHQGR�SDVVDU�DYDQWL��Qp�WRUQDU�D�GLHWUR��Qp�GRYH�YROWDUVL��VYDQLVFH�H SHUGH�O
HVVHU�VXR��QRQ�DOWULPHQWH�FKH�XQD�VWLOOD�G
DFTXD�FKH�VYDQLVFH�QHO�PDUH��R�XQ�SLFFLRO� VSLULWR� FKH� V
DWWHQXD� SHUGHQGR� OD� SURSULD� VXVWDQ]D� QHOO
DHUH� VSDFLRVR� HG�LQPHQVR���
0DULFRQGR�%HQH��PD�DQGLDPRQH�GLVFRUUHQGR�YHUVR�OD�VWDQ]D��SHUFKp�q�QRWWH��

)LQH�GHO�SULPR�GLDORJR��



',$/2*2�6(&21'2��
0DULFRQGR�4XD�YHGHWH�XQ�JLRJR�ILDPPHJJLDQWH�HG�DYROWR�GH�ODFFL��FLUFD�LO�TXDOH�q�VFULWWR��/HYLXV�DXUD� FKH�YXRO�VLJQLILFDU�FRPH�O
DPRU�GLYLQR�QRQ�DJJUHYD��QRQ�WUDVSRUWD�LO�VXR�VHUYR��FDWWLYR�H�VFKLDYR�DO�EDVVR��DO�IRQGR� PD�O
LQDO]D��OR�VXOOHYD��LO�PDJQLILFD�VRSUD�TXDOVLYRJOLD�OLEHUWDGH���
&HVDULQR�3ULHJRYL�� OHJJLDPR� SUHVWR� O
DUWLFROR�� SHUFKp� FRQ� SL�� RUGLQH�� SURSULHWj� H�EUHYLWj�SRVVLDPR�FRQVLGHUDU�LO�VHQVR��VH�SXU�LQ�TXHOOR�QRQ�VL�WURYD�DOWUR���
0DULFRQGR�'LFH�FRVVu��

&KL�IrPPL�DG�DOWUR�DPRU�OD�PHQWH�GHVWD���&KL�IrPPL�RJQL�DOWUD�GLYD�H�YLOH�H�YDQD���,Q�FXL�EHOWDGH�H�OD�ERQWj�VRYUDQD��8QLFDPHQWH�SL��VL�PDQLIHVWD��4XHOO
q�FK
LR�YLGGL�XVFLU�GD�OD�IRUHVWD���&DFFLDWULFH�GL�PH��OD�PLD�'LDQD���7UD�EHOOH�QLQIH�VX�O
DXUD�&DPSDQD���3HU�FXL�GLVVL�DG�$PRU����0L�UHQGR�D�TXHVWD�����(G�HJOL�D�PH����2�IRUWXQDWR�DPDQWH���2 GDO�WXR�IDWR�JUDGLWR�FRQVRUWH���&Kp�FROHL�VROD�FKH�WUD�WDQWH�H�WDQWH���4XDL�KD�QHO�JUHPER�OD�YLWD�H�OD�PRUWH���3L��DGRUQD�LO�PRQGR�FRQ�OH�JUD]LH�VDQWH���2WWHQHVWL�SHU�VWXGLR�H�SHU�VRUWH���1H�O
DPRURVD�FRUWH��6u�DOWDPHQWH�IHOLFH�FDWWLYR���&KH�QRQ�LQYLGLL�D�VFLROWR�DOWU
XRPR�R�GLYR���
9HGL� TXDQWR� VLD� FRQWHQWR� VRWWR� WDO� JLRJR�� WDO� FRQLXJLR�� WDO� VRPD� FKH� O
KD� FDWWLYDWR� D�TXHOOD�FKH�YHGGH�XVFLU�GD�OD�IRUHVWD��GDO�GHVHUWR��GD OD�VHOYD��FLRq�GD�SDUWL�ULPRVVH�GDOOD�PROWLWXGLQH�� GDOOD� FRQYHUVD]LRQH�� GDO� YROJR�� OH� TXDOL� VRQ� OXVWUDWH� GD� SRFKL�� 'LDQD��VSOHQGRU�GL� VSHFLH� LQWHOOLJLELOL�� q� FDFFLDWULFH�GL�Vp��SHUFKp�FRQ� OD�VXD�EHOOH]]D�H�JUD]LD�O
KD�IHULWR�SULPD�H�VH�O
KD�OHJDWR�SRL��H�WLHQOR�VRWWR�LO�VXR�LPSHULR�SL��FRQWHQWR�FKH�PDL�DOWULPHQWH� DYHVVH� SRWXWR� HVVHUH�� 4XHVWD� GLFH� WUD� EHOOH� QLQIH�� FLRq� WUD� OD� PROWLWXGLQH�G
DOWUH�VSHFLH��IRUPH�HG�LGHH��H�VX�O
DXUD�&DPSDQD��FLRq�TXHOOR�LQJHJQR�H�VSLULWR�FKH�VL�PRVWUz�D�1ROD��FKH�JLDFH�DO�SLDQR GH�O
RUL]RQWH�&DPSDQR��$�TXHOOD�VL�UHVH��TXHOOD�SL��FK
DOWUD�JOL�YHQQH�ORGDWD�GD�O
DPRUH��FKH�SHU�OHL�YXRO�FKH�VL�WHJQD�WDQWR�IRUWXQDWR��FRPH�TXHOOD� FKH�� WUD� WXWWH� TXDQWH� VL� IDQQR� SUHVHQWL� HG� DEVHQWL� GD� JOL� RFFKL� GH�PRUWDOL�� SL��DOWDPHQWH� DGRUQD� LO�PRQGR� ID� O
XRPR� JORULRVR� H� EHOOR�� 4XLQGL� GLFH� DYHU� Vu� GHVWD� OD�PHQWH� DG� HFFHOOHQWH� DPRUH�� FKH� DSSUHQGH� RJQL� DOWUD� GLYD�� FLRq� FXUD� HG� RVVHUYDQ]D�G
RJQL�DOWUD�VSHFLH��YLOH�H�YDQD���2U� LQ� TXHVWR� FKH� GLFH� DYHU� GHVWD� OD� PHQWH� DG� DPRU� DOWR�� QH� SRUJH� HVVHPSLR� GH�PDJQLILFDU�WDQWR�DOWR� LO�FRUH�SHU�JOL�SHQVLHUL��VWXGLL�HG�RSUH��TXDQWR�SL��SRVVLELO�ILD��H�QRQ�LQWUDWWHQHUFL�D�FRVH�EDVVH�H�PHVVH�VRWWR�OD�QRVWUD�IDFXOWDGH��FRPH�DFFDGH�D�FRORUR�FKH�R�SHU�DYDUL]LD��R�SHU�QHJOLJHQ]D��R�SXU�DOWUD�GDSRFDJLQH�ULPDJQRQR�LQ�TXHVWR�EUHYH�VSDFLR�GH�YLWD�DWWDFFDWL�D�FRVH�LQGHJQH���



&HVDULQR� %LVRJQD� FKH� VLDQR� DUWHJJLDQL�� PHFFDQLFL�� DJULFROWRUL�� VHUYLGRUL�� SHGRQL��LJQRELOL�� YLOL�� SRYHUL�� SHGDQWL� HG� DOWUL� VLPLOL�� SHUFKp� DOWULPHQWH� QRQ� SRWUHERQR� HVVHUH�ILORVRIL�� FRQWHPSODWLYL�� FROWRUL� GHJOL� DQLPL�� SDGURQL�� FDSLWDQL�� QRELOL�� LOOXVWUL�� ULFFKL��VDSLHQWL� HG� DOWUL� FKH� VLDQR� HURLFL� VLPLOL� D� JOL� GHL�� 3HUz� D� FKH� GRYLDPR� IRU]DUFL� GL�FRUURPSHUH� LO� VWDWR� GHOOD� QDWXUD� LO� TXDOH� KD� GLVWLQWR� O
XQLYHUVR� LQ� FRVH� PDJJLRUL� H�PLQRUL��VXSHULRUL�HG�LQIHULRUL��LOOXVWUL�HG�RVFXUH��GHJQH�HG�LQGHJQH��QRQ�VROR�IXRU�GL�QRL��PD� HG� DQFRUD� GHQWUR� GL� QRL�� QHOOD� QRVWUD� VXVWDQ]D� PHGHVLPD�� VLQ� D� TXHOOD� SDUWH� GL�VXVWDQ]D� FKH� V
DIIHUPD� LQPDWHULDOH�� FRPH� GHOOH� LQWHOOLJHQ]H� DOWUH� VRQ� VXJJHWWH�� DOWUH�SUHPLQHQWL�� DOWUH� VHUYHQR� HG� XEHGLVFRQR�� DOWUH� FRPDQGDQR� H� JRYHUQDQR"� 3HUz� LR�FUHGHUHL� FKH�TXHVWR�QRQ�GHYH�HVVHU�PHVVR�SHU�HVVHPSLR��D� ILQ�FKH�� OL� VXGGLWL�YROHQGR�HVVHUH�VXSHULRUL��H�JO
LJQRELOL�XJXDOL�D�JOL�QRELOL��QRQ�YHJQD�D�SHUYHUWLUVL�H�FRQIRQGHUVL�O
RUGLQH� GHOOH� FRVH�� FKH� DO� ILQH� VXFFHGD� FHUWD� QHXWUDOLWj� H� EHVWLDOH� HTXDOLWj�� TXDOH� VL�ULWURYD�LQ�FHUWH�GHVHUWH�HG�LQFXOWH�UHSXEOLFKH��1RQ�YHGHWH�ROWUH�LQ�TXDQWD�LDWWXUD�VLDQR�YHQXWH� OH� VFLHQ]H� SHU� TXHVWD� FDJJLRQH�� FKH� JOL� SHGDQWL� KDQQR� YROXWR� HVVHUH� ILORVRIL��WUDWWDU� FRVH�QDWXUDOL�� LQWURPHWWHUVL�D�GHWHUPLQDU�GL�FRVH�GLYLQH"�&KL�QRQ�YHGH�TXDQWR�PDOH�q�DFFDGXWR�HG�DFFDGH�SHU�DYHUQR�VLPLOL�IDWWH�DG�DOWL�DPRUL�OH�PHQWL�GHVWH"�&KL�KD�EXRQ�VHQVR��H�QRQ�YHGH�GHO�SURILWWR�FKH�IH
�$ULVWRWHOH��FKH�HUD�PDHVWUR�GH�OHWWHUH�XPDQH�DG�$OHVVDQGUR��TXDQGR�DSSOLFz�DOWR� LO� VXR�VSLULWR�D� FRQWUDVWDUH�H�PXRYHU�JXHUUD�D� OD�GRWWULQD�SLWDJRULFD�H�TXHOOD�GH
� ILORVRIL�QDWXUDOL��YROHQGR�FRQ�LO�VXR�UDFLRFLQLR�ORJLFDOH�SRQHUH�GLIILQL]LRQL��QR]LRQL��FHUWH�TXLQWH�HQWLWDGL�HG�DOWUL�SDUWL�HG�DERUVL�GH�IDQWDVWLFD�FRJLWD]LRQH SHU�SULQFLSLL�H�VXVWDQ]D�GL�FRVH��VWXGLRVR�SL��GHOOD�IHGH�GHO�YROJR�H�VFLRFFD�PROWLWXGLQH�� FKH� YLHQH� SL�� LQFDPLQDWD� H� JXLGDWD� FRQ� VRILVPL� HG� DSSDUHQ]H� FKH� VL�WURYDQR� QHOOD� VXSHUILFLH� GHOOH� FRVH�� FKH� GHOOD� YHULWj� FKH� q� RFFROWD� QHOOD� VXVWDQ]D� GL�TXHOOH� HG� q OD� VXVWDQ]D� PHGHVLPD� ORUR"� )HFH� HJOL� OD� PHQWH� GHVWD� QRQ� D� IDUVL�FRQWHPSODWRUH��PD�JLXGLFH�H�VHQWHQ]LDWRUH�GL�FRVH�FKH�QRQ�DYHYD�VWXGLDWH�PDL��Qp�EHQH�LQWHVH��&RVVu�D
�WHPSL�QRVWUL�TXHO�WDQWR�GL�EXRQR�FK
HJOL�DSSRUWD��H�VLQJXODUH�GL�UDJJLRQH�LQYHQWLYD�� LQGLFDWLYD� H� GL� PHWDILVLFD�� SHU� PLQLVWHULR� G
DOWUL� SHGDQWL� FKH� ODYRUDQR� FRO�PHGHVLPR� VXUVXP� FRUGD� YHJQRQR� LQVWLWXLWH� QRYH� GLDOHWWLFKH� H� PRGL� GL� IRUPDU� OD�UDJJLRQH� WDQWR� SL�� YLOL� GL� TXHOOR� G
$ULVWRWHOH�� TXDQWR� IRUVH� OD� ILORVRILD� G
$ULVWRWHOH� q�LQFRPSDUDELOPHQWH�SL��YLOH�GL�TXHOOD�GH�JOL�DQWLFKL��,O�FKH�q�SXUH�DYYHQXWR�GD�TXHO�FKH�FHUWL�JUDPPDWLVWL��GRSR�FKH�VRQR�LQYHFFKLDWL�QHOOH�FXOLQH�GH�IDQFLXOOL�H�QRWRPLH�GH�IUDVL�H GH�YRFDEROL��KDQ�YROXWR�GHVWDU�OD�PHQWH�D�IDU�QXRYH�ORJLFKH�H�PHWDILVLFKH��JLXGLFDQGR�H VHQWHQ]LDQGR�TXHOOH�FKH�PDL�VWXGLRUQR�HG�RUD�QRQ�LQWHQGRQR��/j�RQGH�FRVVu�TXHVWL��FRO� IDYRUH� GHOOD� LJQRUDQWH� PROWLWXGLQH� �DO� FXL� LQJHJQR� VRQ� SL�� FRQIRUPL��� SRWUDQQR�FRVVu� EHQ� GRQDU� LO� FUROOR� DOOH� XPDQLWDGL� H� UD]LRFLQLL� G
$ULVWRWHOH�� FRPH� TXHVWR� IX�FDUQHILFH� GHOOH� DOWUXL� GLYLQH� ILORVRILH�� 9HGL� GXQTXH� D� FKH� VXRO� SURPRYHUH� TXHVWR�FRQVLJOLR��VH�WXWWL�DVSLUHQR�DO�VSOHQGRU�VDQWR��HG�DEELDQR�DOWUH�LPSUHVH�YLOL�H�YDQH���0DULFRQGR�
5LGH��VL�VDSLV��R�SXHOOD��ULGH���3HOLJQXV��SXWR��GL[HUDW�SRHWD���6HG�QRQ�GL[HUDW�RPQLEXV�SXHOOLV���(W�VL�GL[HULW�RPQLEXV�SXHOOLV���1RQ�GL[LW�WLEL��7X�SXHOOD�QRQ�HV���

&RVVu�LO�VXUVXP�FRUGD QRQ�q�LQWRQDWR�D�WXWWL��PD�D�TXHOOL�FK
KDQQR�O
DOL��9HJJLDPR�EHQH�FKH�PDL�OD�SHGDQWDULD�q�VWDWD�SL��LQ�H[DOWD]LRQH�SHU�JRYHUQDUH�LO�PRQGR��FKH�D
�WHPSL�QRVWUL��OD�TXDOH�ID�WDQWL�FDPLQL�GH�YHUH�VSHFLH�LQWHOOLJLELOL�HG�RJJHWWL�GH�O
XQLFD�YHULWDGH�LQIDOOLELOH�� TXDQWL� SRVVDQR� HVVHUH� LQGLYLGXL� SHGDQWL�� 3HUz� D� TXHVWR� WHPSR� PDVVLPH�



GHQQR�HVVHU� LVYHJOLDWL�JOL�EHQ�QDWL�VSLULWL��DUPDWL�GDOOD�YHULWj�HG� LOOXVWUDWL�GDOOD�GLYLQD�LQWHOOLJHQ]D��GL�SUHQGHU� O
DUPL�FRQWUD� OD� IRVFD� LJQRUDQ]D��PRQWDQGR�VX� O
DOWD� URFFD�HG�HPLQHQWH�WRUUH�GHOOD�FRQWHPSOD]LRQH��$�FRVWRUR�FRQYLHQH�G
DYHU�RJQL�DOWUD�LPSUHVD�SHU�YLOH�H�YDQD���4XHVWL�QRQ�GHQQR�LQ�FRVH�OHJJLHUL�H�YDQH�VSHQGHUH�LO�WHPSR OD�FXL�YHORFLWj�q�LQILQLWD��HVVHQGR�FKH�Vu�PLUDELOPHQWH�SUHFLSLWRVR�VFRUUD�LO�SUHVHQWH��H�FRQ�OD�PHGHVLPD�SUHVWH]]D�V
DFFRVWH�LO�IXWXUR��4XHO�FKH�DEELDPR�YLVVXWR�q�QXOOD��TXHO�FKH�YLYLDPR�q�XQ�SXQWR��TXHO�FK
DEELDPR�D�YLYHUH�QRQ�q�DQFRUD�XQ�SXQWR��PD�SXz�HVVHUH�XQ�SXQWR��LO�TXDOH�LQVLHPH�VDUj�H�VDUj�VWDWR��(�WUD�WDQWR�TXHVWR�V
LQWHVVH�OD�PHPRULD�GL�JHQHDORJLH��TXHOOR�DWWHQGH�D�GHVFLIHUDU� VFULWWXUH��TXHOO
DOWUR� VWD�RFFXSDWR�D�PROWLSOLFDU� VRILVPL�GD� IDQFLXOOL��9HGUDL��YHUEL�JUD]LD��XQ�YROXPH�SLHQR�GL��

&RU�HVW�IRQV�YLWDH��1L[�HVW�DOED��(UJR�FRUQL[�HVW�IRQV�YLWDH�DOED��
4XHOO
DOWUR�JDUULVFH��VH�LO�QRPH�IX�SULPD�R�LO�YHUER��O
DOWUR��VH�LO�PDUH�R�JOL�IRQWL��O
DOWUR�YXRO�ULQRYDUH�JOL�YRFDEROL�DEVROHWL�FKH��SHU�HVVHUQR�YHQXWL�XQD�YROWD�LQ�XVR�H�SURSRVLWR�G
XQ�VFULWWRUH�DQWLFR��RUD�GH�QXRYR�OH�YXRO�IDU�PRQWDU�D�JOL�DVWUL��O
DOWUR�VWD�VX�OD�IDOVD�H�YHUD�RUWRJUDILD��DOWUL�HG�DOWUL�VRQR�VRSUD�DOWUH�HG�DOWUH�VLPLOL�IUDVFDULH��OH�TXDOL�PROWR�SL��GHJQDPHQWH� VRQ� VSUHJJLDWH� FKH� LQWHVH�� 4XD� GLJJLXQDQR�� TXD� LVPDJULVFRQR�� TXD�LQWLVLFKLVFRQR�� TXD� DUUXJDQR� OD� SHOOH�� TXD� DOOXQJDQR� OD� EDUED�� TXD� PDUFLVFRQR�� TXD�SRQHQR� O
jQFRUD� GHO� VRPPR� EHQH��&RQ�TXHVWR� VSUHJJLDQR� OD� IRUWXQD�� FRQ�TXHVWR� IDQ�ULSDUR�H�SRQHQR�LO�VFXGR�FRQWUD�OH�ODQFLDWH�GHO�IDWR��&RQ�WDOL�H�VLPLOL�YLOLVVLPL�SHQVLHUL�FUHGHQR�PRQWDU� D� JOL� DVWUL�� HVVHU� SDUL� D� JOL� GHL�� H� FRPSUHQGHUH� LO� EHOOR� H� EXRQR� FKH�SURPHWWH�OD�ILORVRILD���

&HVDULQR�(C� JUDQ� FRVD� FHUWR� FKH� LO� WHPSR�� FKH� QRQ� SXz� EDVWDUFL�PDQFR� DOOH� FRVH�QHFHVVDULH��TXDQWXQTXH�GLOLJHQWLVVLPDPHQWH�JXDUGDWR��YLHQH�SHU OD�PDJJLRU�SDUWH�DG�HVVHU�VSHVR�LQ�FRVH�VXSHUIOXH��DQ]L�FRVH�YLOL�H�YHUJRJQRVH���1RQ�q�GD�ULGHUH�GL�TXHOOR�FKH�ID�ORGDELOH�$UFKLPHGH�R�DOWUR�DSSUHVVR�DOFXQL��FKH�D�WHPSR�FKH�OD�FLWWDGH�DQGDYD�VRWWRVRSUD��WXWWR�HUD�LQ�UXLQD��HUD�DFFHVR�LO�IXRFR�QH�OD�VXD�VWDQ]D��JOL�QHPLFL�JOL�HUDQR�GHQWUR�OD�FDPHUD�D�OH�VSDOOL��QHOOD�GLVFUH]LRQ�HG�DUELWULR�GH�TXDOL�FRQVLVWHYD�GH�IDUJOL�SHUGHUH�O
DUWH��LO�FHUYHOOR�H�OD�YLWD��H�OXL�WUD�WDQWR�DYHD�SHUVR�LO�VHQVR� H� SURSRVLWR�GL� VDOYDU� OD� YLWD�� SHU� DYHUOR� ODVFLDWR� D�GLHWUR� D�SHUVHJXLWDU� IRUVH� OD�SURSRU]LRQH�GH� OD� FXUYD�D� OD� UHWWD��GHO�GLDPHWUR�DO� FLUFROR�R�DOWUH�VLPLOL�PDWHVL�� WDQWR�GHJQH� SHU� JLRYDQHWWL� TXDQWR� LQGHJQH� G
XQR� FKH�� VH� SRVVHYD�� GHYUHEEH� HVVHUH�LQYHFFKLDWR�HG�DWWHQWR�D�FRVH�SL��GHJQH�G
HVVHU�PHVVH�SHU�ILQH�GH�O
XPDQR�VWXGLR���
0DULFRQGR�,Q�SURSRVLWR�GL�TXHVWR��PL�SLDFH�TXHOOR�FKH�YRL�PHGHVLPR�SRFR�DYDQWL�GLFHVWL�� FKH�ELVRJQD�FK
LO�PRQGR�VLD�SLHQR�GH� WXWWH� VRUWH�GH�SHUVRQH�� H� FKH� LO�QXPHUR�GHJO
LPSHUIHWWL��EUXWWL��SRYHUL��LQGHJQL�H�VFHOHUDWL�VLD�PDJJLRUH��HG�LQ�FRQFOXVLRQH��QRQ�GHEED�HVVHUH�DOWULPHQWH�FKH�FRPH�q��/D�HWj�OXQJD�H�YHFKLDLD�G
$UFKLPHGH��(XFOLGH��GL�3ULVFLDQR��GL�'RQDWR�HG�DOWUL��FKH�GD�OD�PRUWH�VRQ�VWDWL�WURYDWL�RFFXSDWL�VRSUD�OL�QXPHUL��OH�OLQHH��OH�GL]LRQL��OH�FRQFRUGDQ]H��VFULWWXUH��GLDOHFWL��VLOORJLVPL�IRUPDOL��PHWRGL��PRGL�GH� VFLHQ]H�� RUJDQL� HG� DOWUH� LVDJRJLH�� q� VWDWD� RUGLQDWD� DO� VHUYL]LR� GHOOD� JLRYHQW�� H� GH
�IDQFLXOOL�� JOL� TXDOL� DSSUHQGHU� SRVVDQR� H� ULFHYHUH� JOL� IUXWWL� GHOOD�PDWXUD� HWj� GL� TXHOOL��FRPH�FRQYLHQH�FKH�VLDQR�PDQJLDWL�GD�TXHVWL�QHOOD�ORU�YHUGH HWDGH��D�ILQ�FKH�SL��DGXOWL�YHJQDQR�VHQ]D�LPSHGLPHQWR�DWWL�H�SURQWL�D�FRVH�PDJJLRUL���
&HVDULQR� ,R� QRQ� VRQ� IXRU� GHO� SURSRVLWR� FKH� SRFR� DYDQWL� KR� PRVVR�� HVVHQGR� LQ�



SURSRVLWR�GL�TXHL�FKH�IDQQR�VWXGLR�G
LQYRODU�OD�IDPD�H�OXRJR�GH�JOL�DQWLFKL�FRQ�IDU�QRYH�RSUH R SHJJLRUL��R�QRQ�PHJOLRUL�GH�OH�JLj�IDWWH��H�VSHQGHQR�OD�YLWD�VX�OH�FRQVLGHUD]LRQL�GD�PHWWHUH�DYDQWL�OD�ODQD�GL�FDSUD�R�O
RPEUD�GH�O
DVLQR��HG�DOWUL�FKH�LQ�WXWWR�LO�WHPSR�GH�OD�YLWD�VWXGLDQR�GL�IDUVL�HVTXLVLWL�LQ�TXH
�VWXGLL�FKH�FRQYHJQRQR�DOOD�IDQFLXOOH]]D��H�SHU�OD�PDVVLPD�SDUWH�LO�IDQQR�VHQ]D�SURSULR�HG�DOWUXL�SURILWWR���
0DULFRQGR�2U�DVVDL�q�GHWWR�FLUFD�TXHOOL�FKH�QRQ�SRVVRQR�Qp�GHEERQR�DUGLUH�G
DYHU�DG� DOWR� DPRU� OD� PHQWH� GHVWD�� 9HQHPR� RUD� D� FRQVLGHUDUH� GHOOD� YRORQWDULD� FDWWLYLWj� H�GHOO
DPHQR� JLRJR� VRWWR� O
LPSHULR� GH� OD� GHWWD� 'LDQD�� TXHO� JLRJR�� GLFR�� VHQ]D� LO� TXDOH�O
DQLPD�q�LPSRWHQWH�GH�ULPRQWDU�D�TXHOOD�DOWH]]D��GD�OD�TXDO�FDGuR��SHUFLRFKp�OD�UHQGH�SL��OHJJLHUD�HG�DJLOH��H�JOL�ODFFL�OD�IDQQR�SL��LVSHGLWD�H�VFLROWD���
&HVDULQR�'LVFRUUHWH�GXQTXH���
0DULFRQGR�3HU�FRPLQFLDU��FRQWLQXDU�H�FRQFKLXGHUH�FRQ�RUGLQH��FRQVLGHUR�FKH�WXWWR�TXHO�FKH�YLYH��LQ�TXHO�PRGR�FKH�YLYH��FRQYLHQH�FKH�LQ�TXDOFKH�PDQLHUD�VL�QRGULVFD��VL�SDVFD��3HUz�D�OD�QDWXUD�LQWHOOHWWXDOH�QRQ�TXDGUD�DOWUD�SDVWXUD�FKH�LQWHOOHWWXDOH��FRPH�DO�FRUSR QRQ�DOWUD� FKH� FRUSRUDOH�� DWWHVR� FKH� LO� QRGULPHQWR�QRQ� VL�SUHQGH�SHU� DOWUR� ILQH��HFFHWWR� SHUFKp� YDGD� LQ� VXVWDQ]D� GH� FKL� VL� QRGULVFH�� &RPH� GXQTXH� LO� FRUSR� QRQ� VL�WUDVPXWD�LQ�VSLULWR��Qp� LO�VSLULWR�VL�WUDVPXWD�LQ�FRUSR��SHUFKp�RJQL�WUDVPXWD]LRQH�VL�ID�TXDQGR OD�PDWHULD� FKH� HUD� VRWWR� OD� IRUPD�GH� XQR�� YLHQH� DG� HVVHUH� VRWWR� OD� IRUPD�GH�O
DOWUR��� FRVVu� LO� VSLULWR� HG� LO� FRUSR� QRQ� KDQQR�PDWHULD� FRPPXQH�� GL� VRUWH� FKH� TXHOOR�FK
HUD�VRJJHWWR�D�XQR��SRVVD�GRYHQLUH�DG�HVVHUH�VRJJHWWR�GH�O
DOWUR���
&HVDULQR� &HUWR� VH� O
DQLPD� VH� QRGULVVH� GH� FRUSR�� VL� SRUWDUHEH� PHJOLR� GRYH� q� OD�IHFRQGLWj� GHOOD� PDWHULD� �FRPH� DUJXPHQWD� ,DPEOLFR��� GL� VRUWH� FKH�� TXDQGR� QH� VL� ID�SUHVHQWH� XQ� FRUSR� JUDVVR� H� JURVVR�� SRWUHPPR� FUHGHUH� FKH� VLD� YDVH� G
XQ� DQLPR�JDJOLDUGR�� IHUPR�� SURQWR�� HURLFR�� H� GLUH�� 2� DQLPD� JUDVVD�� R� IHFRQGR� VSLULWR�� R� EHOOR�LQJHJQR��R�GLYLQD�LQWHOOLJHQ]D��R�PHQWH�LOOXVWUH��R�EHQHGHWWD�LSRVWDVL�GD�IDU�XQ�FRQYLWR�D�JOL�OHRQL��RYHU�XQ�EDQFKHWWR�D�L�GRJV� &RVVu�XQ�YHFFKLR��FRPH�DSSDUH�PDUFLGR��GHEROH�H�GLPLQXLWR�GH�IRU]H��GHEED�HVVHU�VWLPDWR�GH�SRFR�VDOH��GLVFRUVR�H�UDJJLRQH��0D�VHJXLWDWH�
0DULFRQGR�2U�O
HVFD�GH�OD�PHQWH�ELVRJQD�GLUH�FKH�VLD�TXHOOD�VROD�FKH�VHPSUH�GD�OHL�q�EUDPDWD�� FHUFDWD�� DEEUDFFLDWD� H� YROHQWLHUL� SL�� FK
DOWUD� FRVD� JXVWDWD�� SHU� FXL� V
HPSLH��V
DSSDJD�� KD� SUz� H� GRYLHQ�PHJOLRUH�� FLRq� OD� YHULWj� DOOD� TXDOH� LQ� RJQL� WHPSR�� LQ� RJQL�HWDGH� HG� LQ� TXDOVLYRJOLD� VWDWR� FKH� VL� WURYH� O
XRPR�� VHPSUH� DVSLUD�� H� SHU� FXL� VXRO�VSUHJJLDU�TXDOVLYRJOLD�IDWLFD��WHQWDU�RJQL�VWXGLR��QRQ�IDU�FDVR�GHO�FRUSR�HG�DYHU�LQ�RGLR�TXHVWD� YLWD�� 3HUFKp� OD� YHULWj� q FRVD� LQFRUSRUHD�� SHUFKp� QHVVXQD�� R� VLD� ILVLFD�� R� VLD�PHWDILVLFD�� R� VLD� PDWHPDWLFD�� VL� WURYD� QHO� FRUSR�� SHUFKp� YHGHWH� FKH� O
HWHUQD� HVVHQ]D�XPDQD�QRQ� q� QH� JO
LQGLYLGXL� OL� TXDOL� QDVFRQR� H�PXRLRQR�� (C� OD� XQLWj� VSHFLILFD��GLVVH�3ODWRQH��QRQ�OD�PROWLWXGLQH�QXPHUDOH�FKH�FRPSRUWD�OD�VXVWDQ]D�GH�OH�FRVH��3HUz�FKLDPz�O
LGHD� XQR� H� PROWL�� VWDELOH� H� PRELOH�� SHUFKp�� FRPH� VSHFLH� LQFRUURWWLELOH�� q� FRVD�LQWHOOLJLELOH�HG�XQD��H�FRPH�VL�FRPPXQLFD�DOOD�PDWHULD�HG�q�VRWWR�LO�PRWR�H�JHQHUD]LRQH��q FRVD�VHQVLELOH�H�PROWL��,Q�TXHVWR�VHFRQGR�PRGR�KD�SL��GH�QRQ�HQWH�FKH�GL�HQWH��DWWHVR�FKH�VHPSUH�q�DOWUR�HG�DOWUR��H�FRUUH�HWHUQR�SHU�OD�SULYD]LRQH��1HO�SULPR�PRGR�q�HQWH�H�YHUR��9HGHWH�DSSUHVVR�FKH�JOL�PDWHPDWLFL�KDQQR�SHU�FRQFHGXWR�FKH�OH�YHUH�ILJXUH�QRQ�VL�WURYDQR�QH�JOL�FRUSL�QDWXUDOL��Qp�YL�SRVVRQR�HVVHUH�SHU�IRU]D�GL�QDWXUD��Qp�GL�DUWH��6DSHWH�DQFRUD�FKH�OD�YHULWj�GH�VXVWDQ]H�VRSUDQDWXUDOL�q�VRSUD�OD�PDWHULD���&RQFKLXGHVL�GXQTXH��FKH�D�FKL�FHUFD�LO�YHUR��ELVRJQD�PRQWDU�VRSUD�OD�UDJJLRQH�GH�FRVH�FRUSRUHH��2OWUH�GL�FLz�q�GD�FRQVLGHUDUH�FKH�WXWWR�TXHO�FKH�VL�SDVFH��KD�FHUWD�PHQWH�H�PHPRULD� QDWXUDOH� GHO� VXR� FLER�� H� VHPSUH� �PDVVLPH� TXDQGR� ILD� SL�� QHFHVVDULR�� KD�SUHVHQWH� OD� VLPLOLWXGLQH� H� VSHFLH� GL� TXHOOR�� WDQWR� SL�� DOWDPHQWH�� TXDQWR� q� SL�� DOWR� H�JORULRVR� FKL� DPELVFH�� H� TXHOOR� FKH� VL� FHUFD�� 'D� TXHVWR�� FKH� RJQL� FRVD� KD� LQQDWD� OD�LQWHOOLJHQ]D� GH� TXHOOH� FRVH� FKH� DSSDUWHJQRQR� DOOD� FRQVHUYD]LRQH� GH� O
LQGLYLGXR� H�



VSHFLH��HG�ROWUH�DOOD�SHUIH]LRQ�VXD�ILQDOH��GHSHQGH�OD�LQGXVWULD�GL�FHUFDUH�LO�VXR�SDVWR�SHU�TXDOFKH�VSHFLH�GL�YHQD]LRQH���&RQYLHQH� GXQTXH��FKH�O
DQLPD�XPDQD�DEELD�LO�OXPH��O
LQJHJQR�H�JO
LQVWUXPHQWL�DWWL�DOOD� VXD�FDFFLD��4XD�VRFFRUUH� OD�FRQWHPSOD]LRQH��TXD�YLHQH� LQ�XVR� OD� ORJLFD��DWWLVVLPR�RUJDQR�DOOD�YHQD]LRQH�GHOOD�YHULWj��SHU�GLVWLQJXHUH�� WURYDUH�H�JLXGLFDUH��4XLQGL� VL�YD�OXVWUDQGR OD�VHOYD�GH� OH�FRVH�QDWXUDOL��GRYH�VRQ�WDQWL�RJJHWWL�VRWWR� O
RPEUD�H�PDQWR��H�FRPH� LQ� VSHVVD�� GHQVD� H� GHVHUWD� VROLWXGLQH� OD� YHULWj� VXRO� DYHU� JOL� DQWUL� H� FDYHUQRVL�ULFHWWL��IDWWL�LQWHVVXWL�GH�VSLQH��FRQFKLXVL�GH�ERVFRVH��UXYLGH�H�IURQGRVH�SLDQWH��GRYH�FRQOH�UDJJLRQL�SL��GHJQH�HG�HFFHOOHQWL�PDJJLRUPHQWH�V
DVFRQGH��V
DYYHOD�H�VL�SURIRQGD�FRQ�GLOLJHQ]D� PDJJLRUH�� FRPH� QRL� VRJOLDPR� JOL� WHVRUL� SL�� JUDQGL� FHODUH� FRQ� PDJJLRU�GLOLJHQ]D�H� FXUD��DFFLRFKp�GDOOD�PROWLWXGLQH�H�YDULHWj�GH�FDFFLDWRUL� �GH�TXDOL�DOWUL� VRQ�SL�� H[TXLVLWL� HG� H[HUFLWDWL�� DOWUL�PHQR��QRQ�YHJQD� VHQ]D�JUDQ� IDWLFD�GLVFXRSHUWD��4XD�DQGz�3LWDJRUD�FHUFDQGROD�SHU�OH�VXH�RUPH�H�YHVWLJLL�LPSUHVVL�QHOOH�FRVH�QDWXUDOL��FKH�VRQ�JOL� QXPHUL� OL� TXDOL�PRVWUDQR� LO� VXR� SURJUHVVR�� UDJJLRQL��PRGL� HG� RSHUD]LRQL� LQ� FHUWR�PRGR��SHUFKp�LQ�QXPHUR�GH�PROWLWXGLQH��QXPHUR�GH�PLVXUH�H�QXPHUR�GH�PRPHQWR�R�SRQGR�OD�YHULWj�H�O
HVVHUH�VL�WURYD�LQ�WXWWH�OH�FRVH��4XD�DQGz�$QD[DJRUD�HG�(PSHGRFOH�FKH�� FRQVLGHUDQGR� FKH� OD� RPQLSRWHQWH� HG� RPQLSDUHQWH� GLYLQLWj� HPSLH� LO� WXWWR�� QRQ�WURYDYDQR�FRVD�WDQWR�PLQLPD�FKH�QRQ�YROHVVHUR�FKH�VRWWR�TXHOOD�IXVVH�RFFROWD�VHFRQGR�WXWWH� OH� UDJJLRQL�� EHQFKp� SURFHGHVVHUR� VHPSUH� YHU� Oj� GRYH� HUD� SUHGRPLQDQWH� HG�HVSUHVVD�VHFRQGR�UDJJLRQ�SL��PDJQLILFD�HG�DOWD��4XD�JOL�&DOGHL�OD�FHUFDYDQR�SHU�YLD�GL�VXWWUD]LRQH� QRQ� VDSHQGR� FKH� FRVD� GL� TXHOOD� DIILUPDUH�� H� SURFHGHYDQR� VHQ]D� FDQL� GH�GHPRVWUD]LRQL� H� VLOORJLVPL�� PD� VRODPHQWH� VL� IRU]kUR� GL� SURIRQGDUH� ULPRYHQGR��]DSSDQGR��LVERVFDQGR�SHU�IRU]D�GL�QHJD]LRQH�GH�WXWWH�VSHFLH�H�SUHGLFDWL�FRPSUHQVLELOL�H�VHFUHWL��4XD�3ODWRQH DQGDYD�FRPR�LVYROWDQGR��VSDVWLQDQGR�H�SLDQWDQGR�ULSDUL��SHUFKp�OH�VSHFLH� ODELOL� H� IXJDFL� ULPDQHVVHUR� FRPH� QHOOD� UHWH�� H� WUDWWHQXWH� GD� OH� VLHSH� GH� OH�GHILQL]LRQL�� FRQVLGHUDQGR� OH� FRVH� VXSHULRUL� HVVHUH� SDUWLFLSDWLYDPHQWH�� H� VHFRQGR�VLPLOLWXGLQH�VSHFXODUH�QHOOH�FRVH�LQIHULRUL��H�TXHVWH�LQ�TXHOOH�VHFRQGR�PDJJLRU�GLJQLWj�HG�HFFHOOHQ]D��H�OD�YHULWj�HVVHUH�QH�O
XQH�H�O
DOWUH�VHFRQGR�FHUWD�DQDORJLD��RUGLQH�H�VFDOD��QHOOD�TXDOH�VHPSUH�O
LQILPR�GH�O
RUGLQH�VXSHULRUH�FRQYLHQH�FRQ�LO�VXSUHPR�GH�O
RUGLQH�LQIHULRUH��(�FRVVu�VL�GDYD�SURJUHVVR�GD�O
LQILPR�GHOOD�QDWXUD�DO�VXSUHPR��FRPH�GDO�PDOH�DO� EHQH�� GDOOH� WHQHEUH� DOOD� OXFH�� GDOOD� SXUD� SRWHQ]D� DO� SXUR� DWWR�� SHU� JOL�PH]]L��4XD�$ULVWRWHOH� VL� YDQWD� SXUH� GD� OH� RUPH� H� YHVWLJLL� LPSUHVVL� GL� SRVVHU� SHUYHQLUH� DOOD�GHVLGHUDWD�SUHGD��PHQWUH�GD�JOL�HIIHWWL�YXRO�DPHQDUVL�D�OH�FDXVH��EHQFKp�HJOL�SHU�LO�SL���PDVVLPH� FKH� WXWWL� JOL� DOWUL� FK
KDQQR� RFFXSDWR� LO� VWXGLR� D� TXHVWD� YHQD]LRQH�� DEELD�VPDUULWR�LO�FDPLQR�SHU�QRQ�VDSHU�D�SHQD�GLVWLQJXHUH�GH�OH�SHGDWH���4XD� DOFXQL� WHRORJL��QRGULWL� LQ� DOFXQH�GH� OH� VHWWH�� FHUFDQR� OD�YHULWj�GHOOD�QDWXUD� LQ�WXWWH� OH� IRUPH�QDWXUDOL� VSHFLILFKH��QHOOH�TXDOL� FRQVLGHUDQR� O
HVVHQ]D� HWHUQD�H� VSHFLILFR�VXVWDQWLILFR� SHUSHWXDWRU� GHOOD� VHPSLWHUQD� JHQHUD]LRQH� H� YLFLVVLWXGLQH� GH� OH� FRVH�� FKH�VRQ�FKLDPDWH�GHL�FRQGLWRUL�H IDEULFDWRUL��VRSUD�JOL�TXDOL�VRSUDVLHGH�OD�IRUPD�GH�OH�IRUPH��LO�IRQWH�GH�OD�OXFH��YHULWj�GH�OH�YHULWDGL��GLR�GH�JOL�GHL��SHU�FXL�WXWWR�q�SLHQR�GH�GLYLQLWj��YHULWj�� HQWLWj�� ERQWj�� 4XHVWD� YHULWj� q� FHUFDWD� FRPH� FRVD� LQDFFHVVLELOH�� FRPH� RJJHWWR�LQRELHWWDELOH� QRQ� VRO� FKH� LQFRPSUHQVLELOH�� 3HUz� D� QHVVXQ�SDUH�SRVVLELOH� GH� YHGHUH� LO�VROH��O
XQLYHUVDOH�$SROOLQH�H�OXFH�DEVROXWD�SHU�VSHFLH�VXSUHPD�HG�HFFHOOHQWLVVLPD��PD�Vu�EHQH�OD�VXD�RPEUD��OD�VXD�'LDQD��LO�PRQGR��O
XQLYHUVR��OD�QDWXUD�FKH�q�QHOOH�FRVH��OD�OXFH�FKH q QHOO
RSDFLWj�GHOOD�PDWHULD��FLRq�TXHOOD�LQ�TXDQWR�VSOHQGH�QHOOH�WHQHEUH��'H�PROWL�GXQTXH��FKH�SHU�GHWWH�YLH�HG�DOWUH�DVVDL�GLVFRUUHQR�LQ�TXHVWD�GHVHUWD�VHOYD��SRFKLVVLPL�VRQ� TXHOOL� FKH� V
DEEDWWRQR� DO� IRQWH�GH�'LDQD��0ROWL� ULPDJQRQR� FRQWHQWL� GH� FDFFLD�GHILHUH�VDOYDWLFKH�H�PHQR�LOOXVWUL��H�OD�PDVVLPD�SDUWH�QRQ�WURYD�GD�FRPSUHQGHUH�DYHQGR�WHVH� OH� UHWL� DO� YHQWR�� H� WURYDQGRVL� OH� PDQL� SLHQH� GL� PRVFKH�� 5DULVVLPL�� GLFR�� VRQ� JOL�



$WWHRQL�DOOL�TXDOL�VLD�GDWR�GDO�GHVWLQR�GL�SRVVHU�FRQWHPSODU�OD�'LDQD�LJQXGD��H�GRYHQLU�D�WDOH� FKH�GDOOD�EHOOD�GLVSRVL]LRQH�GHO� FRUSR�GHOOD�QDWXUD� LQYDJKLWL� LQ� WDQWR��H�VFRUWL�GD�TXH
�GRL�OXPL�GHO�JHPLQR�VSOHQGRU�GH�GLYLQD�ERQWj�H�EHOOH]]D��YHJQDQR�WUDVIRUPDWL�LQ�FHUYLR��SHU�TXDQWR�QRQ�VLDQR�SL��FDFFLDWRUL�PD�FDFFLD��3HUFKp�LO�ILQH�XOWLPR H ILQDOH�GL�TXHVWD�YHQD]LRQH�q�GH�YHQLUH�DOOR�DFTXLVWR�GL�TXHOOD�IXJDFH�H�VHOYDJJLD�SUHGD��SHU�FXL�LO�SUHGDWRU�GRYHJQD�SUHGD�� LO� FDFFLDWRU�GRYHQWL� FDFFLD��SHUFKp� LQ� WXWWH� OH� DOWUH� VSHFLH�GL�YHQDJJLRQH�FKH�VL�ID�GH�FRVH�SDUWLFRODUL��LO�FDFFLDWRUH�YLHQH�D�FDWWLYDUH�D�Vp�O
DOWUH�FRVH��DVVRUEHQGR� TXHOOH� FRQ� OD� ERFFD� GH� O
LQWHOOLJHQ]D� SURSULD�� PD� LQ� TXHOOD� GLYLQD� HG�XQLYHUVDOH�YLHQH�WDOPHQWH�DG�DSSUHQGHUH�FKH�UHVWD�QHFHVVDULDPHQWH�DQFRUD�FRPSUHVR��DVVRUELWR��XQLWR��2QGH�GD�YROJDUH��RUGLQDULR��FLYLOH�H�SRSXODUH�GRYLHQH�VDOYDWLFR�FRPH�FHUYLR�HG�LQFROD�GHO�GHVHUWR��YLYH�GLYDPHQWH�VRWWR�TXHOOD�SURFHULWj�GL�VHOYD��YLYH�QHOOH�VWDQ]H�QRQ�DUWLILFLRVH�GL�FDYHUQRVL�PRQWL��GRYH�DGPLUD�JOL�FDSL�GH�JOL�JUDQ�ILXPL��GRYH�YHJHWD� LQWDWWR� H� SXUR� GD� RUGLQDULH� FXSLGLWDGL�� GRYH� SL�� OLEHUDPHQWH� FRQYHUVD� OD�GLYLQLWj�� DOOD� TXDOH� DVSLUDQGR� WDQWL� XRPLQL� FKH� LQ� WHUUD� KDQQR� YROVXWR� JXVWDU� YLWD�FHOHVWH��GLVVHUR�FRQ�XQD�YRFH� (FFH�HORQJDYL�IXJLHQV��HW�PDQVL�LQ�VROLWXGLQH� &RVVu�JOL�FDQL��SHQVLHUL� GH� FRVH� GLYLQH�� YzUDQR� TXHVWR� $WWHRQH�� IDFHQGROR� PRUWR� DO� YROJR�� DOOD�PROWLWXGLQH�� VFLROWR� GDOOL� QRGL� GH� SHUWXUEDWL� VHQVL�� OLEHUR� GDO� FDUQDO� FDUFHUH� GHOOD�PDWHULD��RQGH�QRQ�SL��YHJJD�FRPH�SHU�IRUDPL�H�SHU�IHQHVWUH�OD�VXD�'LDQD��PD�DYHQGR�JLWWDWH�OH�PXUDJOLH�D�WHUUD��q�WXWWR�RFFKLR�D�O
DVSHWWR�GH�WXWWR O
RUL]RQWH��'L�VRUWH�FKH�WXWWR�JXDUGD�FRPH�XQR��QRQ�YHGH�SL��SHU�GLVWLQ]LRQL�H�QXPHUL��FKH�VHFRQGR�OD�GLYHUVLWj�GH�VHQVL��FRPH�GH�GLYHUVH�ULPH�IDQQR�YHGHU�HG�DSSUHQGHUH�LQ�FRQIXVLRQH��9HGH�O
$QILWULWH��LO�IRQWH�GH�WXWWL�QXPHUL��GH�WXWWH�VSHFLH��GH�WXWWH�UDJJLRQL��FKH�q�OD�PRQDGH��YHUD�HVVHQ]D�GH�O
HVVHUH�GH�WXWWL��H�VH�QRQ�OD�YHGH�LQ�VXD�HVVHQ]D��LQ�DEVROXWD�OXFH��OD�YHGH�QHOOD�VXD�JHQLWXUD�FKH�JOL�q�VLPLOH��FKH�q�OD�VXD�LPDJLQH��SHUFKp�GDOOD�PRQDGH�FKH�q�OD�GLYLQLWDGH��SURFHGH� TXHVWD� PRQDGH� FKH� q� OD� QDWXUD�� O
XQLYHUVR�� LO� PRQGR�� GRYH� VL� FRQWHPSOD� H�VSHFFKLD�� FRPH� LO� VROH� QHOOD� OXQD�� PHGLDQWH� OD� TXDOH� QH� LOOXPLQD� WURYDQGRVL� HJOL�QHOO
HPLVIHUR�GHOOH�VXVWDQ]H� LQWHOOHWWXDOL��4XHVWD�q� OD�'LDQD��TXHOOR�XQR�FKH�q� O
LVWHVVR�HQWH��TXHOOR�HQWH�FKH�q�O
LVWHVVR�YHUR��TXHOOR�YHUR�FKH�q�OD�QDWXUD�FRPSUHQVLELOH��LQ�FXL�LQIOXLVFH� LO� VROH�HG� LO� VSOHQGRU�GHOOD�QDWXUD�VXSHULRUH�� VHFRQGR�FKH� OD�XQLWj�q�GHVWLQWD�QHOOD� JHQHUDWD� H� JHQHUDQWH�� R� SURGXFHQWH� H� SURGRWWD��&RVVu�GD�YRL�PHGHVLPR�SRWUHWH�FRQFKLXGHUH�LO�PRGR��OD�GLJQLWj�HG LO�VXFFHVVR�SL��GHJQR�GHO�FDFFLDWRUH�H�GH�OD�FDFFLD��2QGH�LO�IXULRVR�VL�YDQWD�G
HVVHU�SUHGD�GHOOD�'LDQD��D�FXL�VL�UHVH��SHU�FXL�VL�VWLPD�JUDGLWR�FRQVRUWH��H�SL��IHOLFH�FDWWLYR�H�VXJJLRJDWR��FKH�LQYLGLDU�SRVVD�DG�DOWUR�XRPR�FKH�QRQ�QH�SXz� DYHU� FK
DOWUH� WDQWR�� R� DG� DOWUR� GLYR� FKH� QH� DYH� LQ� WDO� VSHFLH� TXDOH� q� LPSRVVLELOH�G
HVVHUH� RWWHQXWD� GD� QDWXUD� LQIHULRUH�� H� SHU� FRQVHTXHQ]D� QRQ� q� FRQYHQLHQWH� G
HVVHUH�GHVLDWD��Qp�PHQR�SXz�FDGHUH�LQ�DSSHWLWR���
&HVDULQR�+R�EHQ�FRPSUHVR�TXDQWR�DYHWH�GHWWR��H�P
DYHWH�SL��FKH�PHGLRFUHPHQWH�VDWLVIDWWR��2U�q�WHPSR�GL�ULWRUQDU�D�FDVD���
0DULFRQGR�%HQH��

)LQH�GHO�VHFRQGR�GLDORJR��
�
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/LEHULR��/DRGRQLR��

/LEHULR 3RVDQGR� VRWWR� O
RPEUD� G
XQ� FLSUHVVR� LO� IXULRVR�� H� WURYDQGRVL� O
DOPD�LQWHUPLWWHQWH�GD JOL�DOWUL�SHQVLHUL��FRVD�PLUDELOH���DYYHQQH�FKH��FRPH�IXVVHUR�DQLPDOL�H�VXVWDQ]H�GH�GLVWLQWH�UDJJLRQL�H�VHQVL��VL�SDUODVVHUR�LQVLHPH�LO�FRUH�H�JOL�RFFKL��O
XQR�GH�O
DOWUR� ODPHQWDQGRVL� FRPH� TXHOOR� FKH� HUD� SULQFLSLR� GL� TXHO� IDWLFRVR� WRUPHQWR� FKH�FRQVXPDYD�O
DOPD���
/DRGRQLR�'LWH��VH�YL�ULFRUGDWH��OH�UDJJLRQL�H�OH�SDUROL���
/LEHULR�&RPLQFLz� LO�GLDORJR� LO� FRUH�� LO�TXDO�� IDFHQGRVL�XGLU�GDO�SHWWR��SURUXSSH� LQ�TXHVWL�DFFHQWL���

3ULPD�SURSRVWD�GHO�FRUH�D�JOL�RFFKL��&RPH��RFFKL�PLHL��Vu�IRUWH�PL�WRUPHQWD��4XHO�FKH�GD�YRL�GHULYD�DUGHQWH�IRFR���&K
DO�PLR�PRUWDO�VXJJHWWR�PDL�DOOHQWD��'L�VHUEDU�WDO�LQFHQGLR��FK
KR�SHU�SRFR��/
XPRU�GHOO
2FHjQ�H�GL�SL��OHQWD��$UWLFD�VWHOOD�LO�SL��JHODWR�ORFR���3HUFKp�LYL�LQ�SXQWR�VL�UHSULPD�LO�YDPSR���2 DO�PHQ�PL�VL�SURPHWWD�RPEUD�GL�VFDPSR"��9RL�PL�IrVWH�FDWWLYR��'
XQD�PDQ�FKH�PL�WLHQH��H�QRQ�PL�YXROH���3HU�YRL�VRQ�HQWUR�DO�FRUSR��H�IXRU�FRO�VROH���6RQ�SULQFLSLR�GH�YLWD��H�QRQ�VRQ�YLYR���1RQ�VR�TXHO�FKH�PL�VLD���&K
DSSDUWHJQR�D�TXHVW
DOPD��H�QRQ�q�PLD���
/DRGRQLR�9HUDPHQWH�O
LQWHQGHUH��LO�YHGHUH��LO�FRQRVFHUH�q�TXHOOR�FKH�DFFHQGH�LO�GHVLR��H�SHU�FRQVHTXHQ]D��SHU�PLQLVWHULR�GH�JOL�RFFKL��YLHQ�LQILDPPDWR�LO�FRUH��H�TXDQWR�D�TXHOOL�ILD� SUHVHQWH� SL�� DOWR� H� GHJQR� RJJHWWR�� WDQWR� SL�� IRUWH� q� LO� IRFR� H� SL�� YLYDFL� VRQ� OH�ILDPPH��2U�TXDO�HVVHU�GHYH�TXHOOD�VSHFLH�SHU�FXL�WDQWR�VL�VHQWH�DFFHVR�LO�FRUH��FKH�QRQ�VSHUD�FKH�WHPSUDU�SRVVD�LO�VXR�DUGRUH�WDQWR�SL��IUHGGD�TXDQWR�SL��OHQWD�VWHOOD�FKH�VLD�FRQFKLXVD�QHOO
DUWLFR�FHUFKLR��Qp�UDOOHQWDU�LO�YDPSR�O
XPRU�LQWLHUR�GH�O
2FHDQR"�4XDQWD�GHYH�HVVHUH�O
HFFHOOHQ]D�GL�TXHOOR�RJJHWWR�FKH�O
KD�UHVR�QHPLFR�GH�O
HVVHU�VXR��UXEHOOR�D�O
DOPD�SURSULD�� H� FRQWHQWR�GL� WDO� ULEHOOLRQH� H� QHPLFLFLD�� TXDQWXQTXH� VLD� FDWWLYR�G
XQD�PDQ�FKH�
O�GLVSUHJJLD�H�QRQ�OR�YXROH"�0D�IDWHPL�XGLUH�VH�JOL�RFFKL�ULVSRVHUR�H�FKH�FRVD�GLVVHUR���

/LEHULR�4XHOOL��SHU�LO�FRQWUDULR��VL�ODJQDYDQR�GHO�FRUH��FRPH�TXHOOR�FKH�HUD�SULQFLSLR�H FDJJLRQH�SHU� FXL�YHUVDVVHUR� WDQWH� ODFULPH��3HUz�D� O
LQFRQWUR�JOL�SURSRVHUR� LQ�TXHVWR�WHQRUH���
3ULPD�SURSRVWD�GH�JOL�RFFKL�DO�FRUH��&RPH�GD�WH�VRUJRQ�WDQW
DFTXL��R�FRUH���'D�TXDQWH�PDL�1HUHLGL�DO]DU�OD�IURQWH��&K
RJQL�JLRUQR�DO�EHO�VRO�ULQDVFH�H�PXRUH"�



$ SDU�GH�O
$QILWULWH�LO�GRSSLR�IRQWH��9HUVDU�SXz�Vu�JUDQ�ILXPL�DO�PRQGR�IRUH���&KH�SXRL�GLU�FKH�O
XPRU�WDQWR�VXUPRQWH���&KH�JOL�ILD�SLFFLRO�ULR�FKL�(JLWWR�LQRQGD���6FRUUHQG
DO�PDU�SHU�VHWWH�GRSSLD�VSRQGD���'Lp�QDWXUD�GRL�OXPL��$ TXHVWR�SLFFLRO�PRQGR�SHU�JRYHUQR���7X��SHUYHUVRU�GL�TXHOO
RUGLQ�HWHUQR���/H�FRQYHUWLVWH�LQ�VHPSLWHUQL�ILXPL���( TXHVWR�LO�FLHO�QRQ�FXUD���&Kp�LO�QDWuR�SDVVD��H�
O�YLROHQWR�GXUD���
/DRGRQLR�&HUWR�FK
LO�FRU�DFFHVR�H�FRPSXQWR�ID�VRUJHU�ODFULPH�GD�JOL�RFFKL��RQGH��FRPH�TXHOOL�DFFHQGHQR�OH�ILDPPH�LQ�TXHVWR��TXHVW
DOWUR�YLHQH�D�ULJDU�TXHOOL�G
XPRUH��0D�PL�PDUDYLJOLR�GH� Vu� IRUWH�H[DJJHUD]LRQH��SHU� FXL�GLFRQR�FKH� OH�1HUHLGL�QRQ�DO]DQR� WDQWR�EDJQDWD� IURQWH� D O
RULHQWH� VROH�� TXDQWD� SRVVD� DSSDUHJJLDU� TXHVWH� DFTXL�� (G� ROWUH�DJJXDJOLDQVL�DOO
2FHDQR��QRQ�SHUFKp�YHUVLQR��PD�SHUFKp�YHUVDU�SRVVDQR�TXHVWL�GRL�IRQWL�ILXPL�WDOL�H�WDQWL��FKH��FRPSXWDWR�D�ORUR��LO�1LOR�DSSDULUHEEH�XQD�SLFFLROD�ODYD�GLVWLQWD�LQ�VHWWH�FDQDOL���

/LEHULR�1RQ�WL�PDUDYLJOLDU�GHOOD�IRUWH�H[DJJHUD]LRQH�H�GL�TXHOOD�SRWHQ]D�SULYD�GH�O
DWWR��SHUFKp�WXWWR�LQWHQGHUHWH�GRSR�LQWHVD�OD�FRQFKLXVLRQH�GH�UDJJLRQDPHQWL�ORUR��2U�RGL�FRPH�SULPD�LO�FRUH�ULVSRQGH�DOOD�SURSRVWD�GH�JOL�RFFKL���
/DRGRQLR�3ULHJRYL��IDWHPL�LQWHQGHUH���
/LEHULR�

3ULPD�ULVSRVWD�GHO�FRUH�D�JOL�RFFKL��2FFKL��V
LQ�PH�ILDPPD�LPPRUWDO�V
DOOXPD���(G�DOWUR�QRQ�VRQ�LR�FKH�IXRFR�DUGHQWH���6H�TXHO�FK
D�PH�V
DYYLFLQD�V
LQIXPD���( YHJJLR�SHU�PLR�LQFHQGLR�LO�FLHO�IHUYHQWH���&RPH�LO�JUDQ�YDPSR�PLR�QRQ�YL�FRQVXPD���0D�O
HIIHWWR�FRQWUDULR�LQ�YRL�VL�VHQWH"��&RPH�YL�EDJQR��H�SL��WRVWR�QRQ�FXRFR���6H�QRQ�XPRU��PD�q�PLD�VXVWDQ]D�IXRFR"��&UHGHWH��FLHFKL�YRL���&KH�GD�Vu�DUGHQWH�LQFHQGLR�GHULYL��(O�GRSSLR�YDUFR��H�TXH
�GRL�IRQWL�YLYL��'D�9XOFDQ�DEELDQ�JOL�HOHPHQWL�VXRL���&RPH�WDO�YROW
DFTXLVWD��)RU]D�XQ�FRQWUDULR��VH�O
DOWUR�UHVLVWD"�
9HGH�� FRPH� QRQ� SRVVHD� SHUVXDGHUVL� LO� FRUH� GL� SRVVHU� GD� FRQWUDULD� FDXVD� H� SULQFLSLR�SURFHGHUH� IRU]D� GL� FRQWUDULR� HIIHWWR�� VLQ� D� TXHVWR� FKH� QRQ� YXRO� DIILUPDUH� LO� PRGR�SRVVLELOH��TXDQGR SHU�YLD�G
DQWLSHULVWDVL��FKH�VLJQLILFD�LO�YLJRU�FKH�DFTXLVWD�LO�FRQWUDULR�GD� TXHO� FKH�� IXJJHQGR� O
DOWUR�� YLHQH� DG� XQLUVL�� LQVSHVVDUVL�� LQJOREDUVL� H� FRQFHQWUDUVL�YHUVR� O
LQGLYLGXR�GHOOD� VXD� YLUWXGH�� OD�TXDO�� TXDQWR�SL�� V
DOORQWDQD�GDOOH�GLPHQVLRQL��WDQWR�VL�UHQGH�HIILFDFH�GL�YDQWDJJLR���

/DRGRQLR�'LWH�RUD�FRPH�JOL�RFFKL�ULVSRVHUR�DO�FRUH���
/LEHULR�



3ULPD�ULVSRVWD�GH�JOL�RFFKL�DO�FRUH��$KL��FRU��WXD�SDVVLRQ�Vu�WL�FRQIRQGH���&K
KDL�VPDUULWR�LO�VHQWLHU�GL�WXWW
LO�YHUR���4XDQWR�VL�YHGH�LQ�QRL��TXDQWR�V
DVFRQGH���( VHPHQ]D�GH
�PDUL��RQGH�O
LQWHUR��1HWWXQ�SRWUj�ULFRYUDU�QRQ�DOWURQGH���6H�SHU�VRUWH�SHUGHVVH�LO�JUDQG
LPSHUR���&RPH�GD�QRL�GHULYD�ILDPPD�DUGHQWH���&KH�VLDP�GHO�PDUH�LO�JHPLQR�SDUHQWH"��6HL�Vu�SULYR�GL�VHQVR���&KH�SHU�QRL�FUHGL�OD�ILDPPD�WUDSDVVH���( WDQW
XPLGH�SRUWH�D�GLHWUR�ODVVH���3HU�IDU�VHQWLU�D�WH�O
DUGRU�LPPHQVR"��&RPH�VSOHQGRU�SHU�YHWUL���&UHGHUDL�IRUVH�FKH�SHU�QRL�SHQpWUL"�
4XD�QRQ�YRJOLR�ILORVRIDUH�FLUFD�OD�FRLQFLGHQ]D�GH�FRQWUDULL��GH�OD�TXDOH�KR�VWXGLDWR�QHO�OLEUR�'H�SULQFLSLR�HG�XQR��H�YRJOLR�VXSSRQHUH�TXHOOR�FKH�FRPXQPHQWH�VL�VXSSRQH��FKH�JOL�FRQWUDULL�QHO�PHGHVLPR�JHQR�VRQ�GLVWDQWLVVLPL��RQGH�YHJQD�SL��IDFLOPHQWH�DSSUHVR�LO�VHQWLPHQWR� GL� TXHVWD� ULVSRVWD�� GRYH� JOL� RFFKL� VL� GLFRQR� VHPL� R� IRQWL�� QHOOD� YLUWXDO�SRWHQ]D�GH�TXDOL�q�LO�PDUH��GL�VRUWH�FKH��VH�1HWWXQR�SHUGHVVH�WXWWH�O
DFTXL��OH�SRWUHEEH�ULFKLDPDU� LQ�DWWR�GDOOD�SRWHQ]D�ORUR��GRYH�VRQR�FRPH�LQ�SULQFLSLR�DJHQWH�H�PDWHULDOH��3HUz�QRQ�PHWWHQR�XUJHQWH�QHFHVVLWj��TXDQGR�GLFRQR�QRQ�SRVVHU�HVVHUH�FKH�OD�ILDPPD�SHU� OD� ORU� VWDQ]D� H� FRUWLOH� WUDSDVVH� DO� FRUH� FRQ� ODVFLDUVL� WDQW
DFTXL� D� GLHWUR�� SHU� GXH�FDJJLRQL��SULPD�SHUFKp�WDO�LPSHGLPHQWR�LQ�DWWR�QRQ�SXz�HVVHUH��VH�QRQ�SRVWL�LQ�DWWR�WDOL�ROWUDJJLRVL� ULSDUL�� VHFRQGR� SHUFKp�� SHU� TXDQWR� O
DFTXL� VRQR� DWWXDOPHQWH� QH� JOL� RFFKL��SRVVRQR�GRQDU�YLD�DO�FDORUH�FRPH�DOOD�OXFH��HVVHQGR�FKH�O
HVSHULHQ]D�GLPRVWUD�FKH�VHQ]D�VFDOGDU�LO�VSHFFKLR�YLHQH�LO�OXPLQRVR�UDJJLR�DG�DFFHQGHUH�SHU�YLD�GL�UHIOHVVLRQH�TXDOFKH�PDWHULD� FKH� JOL� YHJQD� RSSRVWD�� H� SHU� XQ� YHWUR�� FULVWDOOR�� R� DOWUR� YDVH� SLHQR� G
DFTXD��SDVVD� LO� UDJJLR� DG DFFHQGHUH� XQD� FRVD� VRWWRSRVWD� VHQ]D� FKH� VFDOGH� LO� VSHVVR� FRUSR�WUDPH]]DQWH��FRPH�q�YHULVLPLOH�HG�DQFR�YHUR�FKH�FDJJLRQH�VHFFKH�HG�DGXVWH�LPSUHVVLRQL�QHOOH� FRQFDYLWDGL� GHO� SURIRQGR� PDUH�� 7DOPHQWH� SHU� FHUWD� VLPLOLWXGLQH�� VH� QRQ� SHU�UDJJLRQL� GL� PHGHVLPR� JHQR� VL� SXz� FRQVLGHUDUH� FRPH� VLD� SRVVLELOH� FKH� SHU� LO� VHQVR�OXEULFR�HG�RVFXUR�GH�JOL�RFFKL�SRVVD�HVVHU�VFDOGDWR�HG�DFFHVR�GL�TXHOOD�OXFH�O
DIIHWWR��OD�TXDOH� VHFRQGR�PHGHVLPD�UDJJLRQH�QRQ�SXz�HVVHUH�QHO�PH]]R��&RPH� OD� OXFH�GHO�VROH��VHFRQGR�DOWUD�UDJJLRQH��q�QHOO
DULD�WUDPH]]DQWH��DOWUD�QHO�VHQVR�YLFLQR�HG�DOWUD�QHO�VHQVR�FRPPXQH� HG� DOWUD� QH� O
LQWHOOHWWR�� TXDQWXQTXH� GD� XQ� PRGR� SURFHGD� O
DOWUR� PRGR� GL�HVVHUH���

/DRGRQLR�6RQYL�DOWUL�GLVFRUVL"��
/LEHULR�6u��SHUFKp� O
XQR�H� O
DOWUR� WHQWDQR�GL�VDSHU�FRQ�TXDO�PRGR�TXHOOR FRQWHJQD�WDQWH�ILDPPH��H�TXHOOL�WDQWH�DFTXL��)D��GXQTXH��LO�FRUH�OD�VHFRQGD�SURSRVWD���

6HFRQGD�SURSRVWD�GHO�FRUH��6
DO�PDU�VSXPRVR�IDQ�FRQFRUVR�L�ILXPL���( GD�ILXPL�GHO�PDU�LO�FLHFR�YDUFR��9LHQ�LPSUHJQDWR��RQG
q�FKH�GD�YRL��OXPL���1RQ�q�GRSSLR�WRUUHQWH�DO�PRQGR�VFDUFR���&KH�FUHVFD�LO�UHJQR�D�JOL�PDULQL�QXPL��



6FHPDQGR�DG�DOWUL�LO�JORULRVR�LQFDUFR"��3HUFKp�QRQ�ILD�FKH�VL�YHJJD�TXHO�JLRUQR���&K
D�L�PRQWL�ID�'HXFDOLRQ�ULWRUQR"��'RYH�JOL�ULYL�VSDUVL"��'RYH�LO�WRUUHQWH�FKH�PLD�ILDPPD�VPRU]H���2 SHU�FLz�QRQ�SRVVHU��SL��OD�ULQIRU]H��*RFFLD�QRQ�VFHQGH�D�WHUUD�DG�LQJOREDUVL���3HU�FXL�ILD�FK
LR�QRQ�SHQVL��&KH�VLD�FRVVu��FRPH�PRVWUDQR�L�VHQVL"�
'LPDQGD��TXDO�SRWHQ]D�q�TXHVWD�FKH�QRQ�VL�SRQH�LQ�DWWR"�6H�WDQWH�VRQ�O
DFTXL��SHUFKp�1HWWXQR� QRQ� YLHQH� D� WLUDQQHJJLDU� VX� O
LPSHULR� GH� JOL� DOWUL� HOHPHQWL"� 2YH� VRQ� JOL�LQRQGDQWL�ULYL"�2YH�FKL�GLD�UHIULJHULR�DO�IXRFR�DUGHQWH"�'RYH�q�XQD�VWLOOD�RQGH�LR�SRVVD�DIILUPDU�GH�JOL�RFFKL�TXHO�WDQWR�FKH�QLHJDQR�L�VHQVL"�� 0D�JOL�RFFKL�GL�SDUL�IDQQR�XQ
DOWUD�GLPDQGD���

6HFRQGD�SURSRVWD�GH�JOL�RFFKL�DO�FRUH��6H�OD�PDWHULD�FRQYHUWLWD�LQ�IRFR��$FTXLVWD�LO�PRWR�GL�OLHYH�HOHPHQWR���( VH�QH�VDOH�D�O
HPLQHQWH�ORFR���2QGH�DYYLHQ�FKH��YHORFH�SL��FKH�YHQWR���7X�FK
LQFHQGLR�G
DPRU�VHQWL�QRQ�SRFR���1RQ�WL�IDL�JLRQWR�DO�VROH�LQ�XQ�PRPHQWR"��3HUFKp�VRJJLRUQL�SHUHJULQR�DO�EDVVR���1RQ�W
DSUHQGR�SHU�QRL�H�O
DULD�LO�SDVVR"��)DYLOOD�QRQ�VL�VFRUJH��8VFLU�D�O
DULD�DSHUWR�GD�TXHO�EXVWR���1p�FRUSR�DSSDU�LQFHQHULW
R�DGXVWR���1p�ODFULPRVR�IXPR�DG�DOWR�VRUJH���7XWW
q�QHO�SURSULR�LQWLHUR���1p�GL�ILDPPD�q�UDJJLRQ��VHQVR�R�SHQVLHUR��
/DRGRQLR�1RQ�KD�SL��Qp�PHQR�HIILFDFLD�TXHVWD� FKH�TXHOO
DOWUD�SURSRVWD��0D�YHQJDVL�SUHVWR�DOOH�ULVSRVWH��VH�YL�VRQR���

/LEHULR�9L�VRQ�FHUWDPHQWH�H�SLHQH�GL�VXFFKLR��8GLWH���
6HFRQGD�ULVSRVWD�GHO�FRUH�D�JOL�RFFKL��6FLRFFR�q�FROXL�FKH�VRO�SHU�TXDQWR�DSSDUH��$O�VHQVR�HG�ROWUH�D�OD�UDJJLRQ�QRQ�FUHGH���,O�IXRFR�PLR�QRQ�SXRWH�DOWR�YRODUH���( O
LQILQLWR�LQFHQGLR�QRQ�VL�YHGH���3HUFKp�GH�JOL�RFFKL�KDQ�VRSUDSRVWR�LO�PDUH���( XQ�LQILQLWR�O
DOWUR�QRQ�HFFHGH���/D�QDWXUD�QRQ�YXRO�FK
LO�WXWWR�SHUD���6H�EDVWD�WDQWR�IXRFR�D�WDQWD�VIHUD���'LWHPL��RFFKL��SHU�'LR���4XDO�PDL�SDUWLWR�SUHQGHUHPR�QRL���2QGH�IDU�SRVVD�DSHUWR�R�LR��R�YRL���3HU�VFDPSR�VXR��GH�O
DOPD�LO�IDWR�ULR��



6H�O
XQ�H�O
DOWUR�DVFRVR��0DL�SRWUj�IDUJOL�LO�EHO�QXPH�SLDWRVR"�
/DRGRQLR�6H�QRQ�q�YHUR��q�PROWR�EHQ�WURYDWR��VH�QRQ�q�FRVVu��q�PROWR�EHQH�LVFXVDWR�O
XQR�SHU� O
DOWUR�� VH�� VWDQWH�FKH�GRYH�VRQ�GXH� IRU]H��GH�TXDOL� O
XQD�QRQ�q�PDJJLRU�GH�O
DOWUD��ELVRJQD�FKH�FHVVH�O
RSHUD]LRQ�GL�TXHVWD�H�TXHOOD��HVVHQGR�FKH�WDQWR�TXHVWD�SXz�UHVLVWHUH�TXDQWR� TXHOOD� LQVLVWHUH�� QRQ� PHQR� TXHOOD� ULSXJQD� FKH� SRVVD� RSSXJQDU� TXHVWD�� VH�GXQTXH�q�LQILQLWR�LO�PDUH�HG�LQPHQVD�OD�IRU]D�GH�OH�ODFULPH�FKH�VRQR�QH�JOL�RFFKL��QRQ�IDUDQQR�JLDPDL�FK
DSSDULU�SRVVD�IDYLOODQGR�R�LVYDPSDQGR�O
LPSHWR�GHO�IXRFR�DVFRVR�QHO�SHWWR��Qp�TXHOOL�PDQGDU�SRWUDQQR�LO�JHPLQR�WRUUHQWH�DO�PDUH��VH�FRQ�DOWUHWDQWR�GL�YLJRUH�JOL�ID�ULSDUR�LO�FRUH��3HUz�DFFDGH�FKH�LO�EHO�QXPH�SHU�DSSDUHQ]D�GL�ODFULPD�FKH�VWLOOH�GD�JOL�RFFKL��R�IDYLOOD�FKH�VL�VSLFFKH�GDO�SHWWR��QRQ�SRVVD�HVVHU�LQYLWDWR�DG�HVVHU�SLDWRVR�D�O
DOPD�DIIOLWWD���

/LEHULR�2U�QRWDWH�OD�FRQVHJXHQWH�ULVSRVWD�GH�JOL�RFFKL���
6HFRQGD�ULVSRVWD�GH�JOL�RFFKL�DO�FRUH��$KL��SHU�YHUVDU�D�O
HOHPHQWR�RQGRVR���/
pPSLWR�GH�QRL�IRQWL�DO�WXWW
q�FDVVR���&Kp�FRQWUDULD�SRWHQ]D�LO�WLHQ�DVFRVR���$FFLz�QRQ�PDQGH�D�URWLORQ�SHU�EDVVR���/
LQILQLWR�YLJRU�GHO�FRU�IRFRVR��$ L�SXU�WURSS
DOWL�QLHJD�LO�SDVVR���4XLQGL�JHPLQR�YDUFR�DO�PDU�QRQ�FRUUH���&K
LO�FRSHUWR�WHUUHQ�QDWXUD�DERUUH���2U�GLQQH��DIIOLWWR�FRUH���&KH�SXRL�RSSRUWL�D�QRL�FRQ�DOWUH�WDQWR��9LJRU��FKL�ILD�JLDPDL�FKH�SRUWH�LO�YDQWR��'
HVVHU�SUHFRQ�GL�Vu�
QIHOLFH�DPRUH���6
LO�WXR�H�QRVWUR�PDOH��4XDQW
q�SL��JUDQGH��PHQ�PRVWUDUVL�YDOH"�

3HU� HVVHUH� LQILQLWR� O
XQ� H� O
DOWUR� PDOH�� FRPH� GRL� XJXDOPHQWH� YLJRURVL� FRQWUDULL� VL�ULWHJQRQR�� VL� VXSSULPHQR�� H� QRQ� SRWUHEEH� HVVHU� FRVVu�� VH� O
XQR� H O
DOWUR� IXVVH� ILQLWR��DWWHVR�FKH�QRQ�VL�Gj�HTXDOLWj�SXQWXDOH�QHOOH�FRVH�QDWXUDOL��Qp�DQFRUD�VDUHEEH�FRVVu��VH�O
XQR� IXVVH� ILQLWR� H� O
DOWUR� LQILQLWR��PD�FHUWR�TXHVWR�DVVRUELUHEEH�TXHOOR�� HG�DYYHUUHEH�FKH� VL� PRVWUDUHEERQR� DPEL� GRL� R� DO� PHQ� O
XQR� SHU� O
DOWUR�� 6RWWR� TXHVWH� VHQWHQ]H�� OD�ILORVRILD�QDWXUDOH�HG�HWLFD�FKH�YL�VWD�RFFROWD��ODVFLR�FHUFDUOD��FRQVLGHUDUOD�H�FRPSUHQGHUOD�D FKL�YXROH�H�SXRWH��6RO�TXHVWR�QRQ�YRJOLR� ODVFLDUH��FKH�QRQ�VHQ]D�UDJJLRQH�O
DIIH]LRQ�GHO� FRUH� q� GHWWD� LQILQLWR� PDUH� GDOO
DSSUHQVLRQ� GH� JOL� RFFKL�� 3HUFKp� HVVHQGR� LQILQLWR�O
RJJHWWR�GH�OD�PHQWH��HG�D�O
LQWHOOHWWR�QRQ�HVVHQGR�GHILQLWR�RJJHWWR�SURSRVWR��QRQ�SXz�HVVHUH� OD� YRORQWDGH� DSSDJDWD� GH� ILQLWR� EHQH�� PD� VH� ROWUH� D� TXHOOR� VL� ULWURYD� DOWUR�� LO�EUDPD�� LO� FHUFD�� SHUFKp� �FRPH� q� GHWWR� FRPPXQH�� LO� VXPPR� GHOOD� VSHFLH� LQIHULRUH� q�LQILPR�H�SULQFLSLR�GHOOD�VSHFLH�VXSHULRUH��R�VL�SUHQGDQR�JOL�JUDGL�VHFRQGR�OH�IRUPH�OH�TXDOL�QRQ�SRVVLDPR�VWLPDU�FKH�VLDQR�LQILQLWH��R�VHFRQGR�JOL�PRGL�H�UDJJLRQL�GL�TXHOOH��QHOOD� TXDO�PDQLHUD�� SHU� HVVHUH� LQILQLWR� LO� VRPPR� EHQH�� LQILQLWDPHQWH� FUHGHPR� FKH� VL�FRPXQLFD� VHFRQGR� OD� FRQGL]LRQH� GHOOH� FRVH� DOOH� TXDOL� VL� GLIIRQGH�� 3HUz� QRQ� q� VSHFLH�GHILQLWD�D�O
XQLYHUVR��SDUOR�VHFRQGR�OD�ILJXUD�H�PROH���QRQ�q�VSHFLH�GHILQLWD�D�O
LQWHOOHWWR��QRQ�q�GHILQLWD�OD�VSHFLH�GH�O
DIIHWWR���
/DRGRQLR 'XQTXH� TXHVWH� GXH� SRWHQ]H� GH� O
DQLPD� PDL� VRQR�� Qp� HVVHUH� SRVVRQR�



SHUIHWWH�SHU�O
RJJHWWR��VH�LQILQLWDPHQWH�VL�UHIHULVFRQR�D�TXHOOR���
/LEHULR�&RVVu� VDUUHEH� VH� TXHVWR� LQILQLWR� IXVVH� SHU� SULYD]LRQ� QHJDWLYD� R� QHJD]LRQ�SULYDWLYD�GH�ILQH��FRPH�q�SHU�SL��SRVLWLYD�DIILUPD]LRQH�GH�ILQH�LQILQLWR�HG�LQWHUPLQDWR��
/DRGRQLR� 9ROHWH� GLU� GXQTXH� GXH� VSHFLH� G
LQILQLWj�� O
XQD� SULYDWLYD�� OD� TXDO� SXz�HVVHUH�YHUVR�TXDOFKH�FRVD�FKH�q�SRWHQ]D��FRPH�LQILQLWH�VRQ�OH�WHQHEUH��LO�ILQH�GHOOH�TXDOL�q SRVL]LRQH�GL�OXFH��O
DOWUD SHUIHWWLYD��OD�TXDOH�q�FLUFD�O
DWWR�H�SHUIH]LRQH��FRPH�LQILQLWD�q�OD�OXFH��LO�ILQH�GHOOD�TXDOH�VDUHEEH�SULYD]LRQH�H�WHQHEUH��,Q�TXHVWR�GXQTXH�FKH�O
LQWHOOHWWR�FRQFHSH� OD� OXFH�� LO� EHQH�� LO� EHOOR��SHU�TXDQWR� V
HVWHQGH� O
RUL]RQWH�GHOOD� VXD� FDSDFLWj�� H�O
DQLPD FKH�EHYH�GHO�QHWWDUH�GLYLQR�H�GH�OD�IRQWH�GH�YLWD�HWHUQD��SHU�TXDQWR�FRPSRUWD�LO�YDVH�SURSULR�� VL� YHGH� FKH� OD� OXFH� q� ROWUH� OD� FLUFXQIHUHQ]D�GHO� VXR�RUL]RQWH��GRYH�SXz�DQGDU�VHPSUH�SL��H�SL��SHQHWUDQGR��HG�LO�QHWWDUH�H�IRQWH�G
DFTXD�YLYD�q�LQILQLWDPHQWH�IHFRQGR��RQGH�SRVVD�VHPSUH�ROWUH�HG�ROWUH�LQHEULDUVL���
/LEHULR�'D� TXD� QRQ� VpJXLWD� LPSHUIH]LRQH� QHOO
RJJHWWR� Qp� SRFD� VDWLVID]LRQH� QHOOD�SRWHQ]D��PD� FKH� OD� SRWHQ]D� VLD� FRPSUHVD� GD� O
RJJHWWR� H� EHDWLILFDPHQWH� DVVRUELWD� GD�TXHOOR��4XD�JOL�RFFKL�LPSULPHQR�QHO�FRUH��FLRq�QHOO
LQWHOOLJHQ]D��VXVFLWDQR�QHOOD�YRORQWj�XQ�LQILQLWR�WRUPHQWR�GL�VXDYH�DPRUH��GRYH�QRQ�q�SHQD��SHUFKp�QRQ�V
DEELD�TXHO�FKH�VL�GHVLGHUD��PD�q�IHOLFLWj��SHUFKp�VHPSUH�YL�VL�WURYD�TXHO�FKH�VL�FHUFD��HG�LQ�WDQWR�QRQ�YL�q�VD]LHWj�� SHU� TXDQWR� VHPSUH� V
DEELD� DSSHWLWR�� H� SHU� FRQVHTXHQ]D� JXVWR�� DFFLz� QRQ� VLD�FRPH�QHOOL�FLEL�GHO�FRUSR��LO�TXDOH�FRQ�OD�VD]LHWj�SHUGH�LO�JXVWR��H�QRQ�KD�IHOLFLWj�SULPD�FKH�JXVWH��Qp�GRSR�FK
KD�JXVWDWR��PD�QHO�JXVWDU�VRODPHQWH��GRYH�VH�SDVVD�FHUWR�WHUPLQH�H ILQH��YLHQH�DG�DYHU�IDVWLGLR�H�QDXVHD���9HGL��GXQTXH��LQ�FHUWD�VLPLOLWXGLQH�TXDOPHQWH�LO�VRPPR�EHQH�GHYH�HVVHUH�LQILQLWR��H�O
DSSXOVR�GH� O
DIIHWWR�YHUVR� H� FLUFD�TXHOOR� HVVHU�GHJJLD�DQFR� LQILQLWR��DFFLz�QRQ�YHJQD�WDOYROWD�D�QRQ�HVVHU�EHQH��FRPH�LO�FLER�FKH�q�EXRQR�DO�FRUSR��VH�QRQ�KD�PRGR��YLHQH�DG�HVVHUH�YHOHQR��(FFR�FRPH�O
XPRU�GH�O
2FHDQR�QRQ�HVWLQJXH�TXHO�YDPSR��HG�LO�ULJRU�GH�O
$UWLFR�FHUFKLR�QRQ�WHPSUD�TXHOO
DUGRUH��&RVVu�q�FDWWLYR�G
XQD�PDQR�FKH�LO�WLHQH�H�QRQ�OR�YXROH��LO�WLHQH��SHUFKp�O
KD�SHU�VXR��QRQ�OR�YXROH��SHUFKp��FRPH�OR�IXJJHVVH��WDQWR�SL��VH�JOL�ID�DOWR�TXDQWR�SL��DVFHQGH�D�TXHOOD��TXDQWR�SL��OD�VpJXLWD�WDQWR�SL��VH�JOL�PRVWUD�ORQWDQD�SHU�UDJJLRQ�GH�HPLQHQWLVVLPD�HFFHOOHQ]D��VHFRQGR�TXHO�GHWWR��$FFHGHW�KRPR�DG�

FRU�DOWXP��HW�H[DOWDELWXU�'HXV�&RWDO� IHOLFLWj�G
DIIHWWR�FRPLQFLD�GD�TXHVWD�YLWD�� HG� LQ�TXHVWR�VWDWR�KD� LO� VXR�PRGR�G
HVVHUH��2QGH�SXz�GLUH�LO�FRUH�G
HVVHUH�HQWUR�FRQ�LO�FRUSR��H�IXRUL�FRO�VROH��LQ�TXDQWR�FKH�O
DQLPD�FRQ� OD�JHPLQD� IDFXOWDGH�PHWWH� LQ�H[HFX]LRQH�GRL�XIILFL�� O
XQR�GH�YLYLILFDUH�HG�DWWXDUH�LO�FRUSR�DQLPDELOH��O
DOWUR�GH�FRQWHPSODUH�OH�FRVH�VXSHULRUL��SHUFKp�FRVVu�OHL�q�LQ�SRWHQ]D� UHFHSWLYD�GD� VRSUD�� FRPH�q�YHUVR� VRWWR�DO� FRUSR� LQ�SRWHQ]D�DWWLYD�� ,O� FRUSR�q�FRPH�PRUWR�H�FRVD�SULYDWLYD�D�O
DQLPD�OD�TXDOH�q�VXD�YLWD�H�SHUIH]LRQH��H�O
DQLPD�q�FRPH�PRUWD�H�FRVD�SULYDWLYD�DOOD�VXSHULRUH�LOOXPLQDWULFH�LQWHOOLJHQ]D�GD�FXL�O
LQWHOOHWWR�q�UHVR�LQ�DELWR�H�IRUPDWR�LQ�DWWR��4XLQGL�VL�GLFH�LO�FRUH�HVVHUH�SUHQFLSH�GL�YLWD��H�QRQ�HVVHU�YLYR��VL�GLFH�DSSDUWHQHUH�D�O
DOPD�DQLPDQWH��H�TXHOOD�QRQ�DSSDUWHQHUJOL��SHUFKp�q�LQIRFDWR�GD�O
DPRU� GLYLQR�� q� FRQYHUWLWR� ILQDOPHQWH� LQ� IXRFR�� FKH� SXz� DFFHQGHUH� TXHOOR� FKH� VL� JOL�DYLFLQD�� DWWHVR� FKH� DYHQGR� FRQWUDWWD� LQ� Vp� OD� GLYLQLWDGH�� q� IDWWR� GLYR�� H�FRQVHJXHQWHPHQWH�FRQ� OD�VXD�VSHFLH�SXz� LQQDPRUDU�DOWUL�� FRPH�QHOOD� OXQD�SXz�HVVHUH�DGPLUDWR�H�PDJQLILFDWR�LO�VSOHQGRU�GHO�VROH��3HU�TXHO�SRL�FK
DSSDUWLHQH�DO�FRQVLGHUDU�GH�JOL� RFFKL�� VDSHWH� FKH� QHO� SUHVHQWH� GLVFRUVR� KDQQR� GRL� XIILFLL�� O
XQR� GH� LPSULPHUH� QHO�FRUH��O
DOWUR�GH�ULFHYHUH�O
LPSUHVVLRQH�GDO�FRUH��FRPH�DQFR�TXHVWR�KD�GRL�XIILFLL��O
XQR�GH�ULFHYHUH�O
LPSUHVVLRQL�GD�JOL�RFFKL��O
DOWUR�GL�LPSULPHUH�LQ�TXHOOL��*OL�RFFKL�DSSUHQGRQR�OH�VSHFLH�H�OH�SURSRQHQR�DO�FRUH��LO�FRUH�OH�EUDPD�HG�LO�VXR�EUDPDUH�SUHVHQWD�D�JOL�RFFKL��TXHOOL� FRQFHSHQR� OD� OXFH�� OD� GLIIRQGHQR� HG� DFFHQGHQR� LO� IXRFR LQ� TXHVWR�� TXHVWR��VFDOGDWR� HG� DFFHVR�� LQYLD� LO� VXR� DPRUH� D� TXHOOL�� SHUFKp� OR� GLJHULVFDQR�� &RVVu�



SULPLHUDPHQWH� OD� FRJQL]LRQH� PXRYH� O
DIIHWWR�� HG� DSSUHVVR� O
DIIHWWR� PXRYH� OD�FRJQL]LRQH��*OL�RFFKL��TXDQGR�PRYHQR��VRQR�DVFLXWWL��SHUFKp�IDQQR�XIILFLR�GL�VSHFFKLR�H�GL�ULSUHVHQWDWRUH��TXDQGR�SRL�VRQ�PRVVL��VRQ�WXUEDWL�HG�DOWHUDWL��SHUFKp�IDQQR�XIILFLR�GH�VWXGLRVR�H[HFXWRUH��DWWHVR�FKH�FRQ�O
LQWHOOHWWR�VSHFXODWLYR�SULPD�VL�YHGH�LO�EHOOR�H�EXRQR��SRL� OD� YROXQWj� O
DSSHWLVFH�� HG� DSSUHVVR� O
LQWHOOHWWR� LQGXVWULRVR� OR SURFXUD�� VpJXLWD� H�FHUFD��*OL�RFFKL�ODFULPRVL�VLJQLILFDQR�OD�GLIILFXOWj�GH�OD�VHSDUD]LRQH�GHOOD�FRVD�EUDPDWD�GDO�EUDPDQWH��OD�TXDOH�DFFLz�QRQ�VD]LH��QRQ�IDVWLGLVFD��VL�SRUJH�FRPH�SHU�VWXGLR�LQILQLWR��LO�TXDOH�VHPSUH�KD�H�VHPSUH�FHUFD��DWWHVR�FKH�OD�IHOLFLWj�GH
�GHL�q�GHVFULWWD�SHU�LO�EHYHUH�QRQ�SHU�O
DYHU�EHYXWR�LO�QHWWDUH��SHU�LO�JXVWDUH�QRQ�SHU�DYHU�JXVWDWR�O
DPEURVLD��FRQ�DYHU�FRQWLQXR�DIIHWWR�DO�FLER�HG�DOOD�EHYDQGD��H�QRQ�FRQ�HVVHU�VDWROOL�H�VHQ]D�GHVLR�GH�TXHOOL��,QGL�� KDQQR� OD� VD]LHWj� FRPH� LQ� PRWR� HG DSSUHQVLRQH�� QRQ� FRPH� LQ� TXLHWH� H�FRPSUHQVLRQH��QRQ�VRQ�VDWROOL�VHQ]D�DSSHWLWR��Qp�VRQR�DSSHWHQWL�VHQ]D�HVVHUH�LQ�FHUWD�PDQLHUD�VDWROOL���
/DRGRQLR�(VXULHV�VDWLDWD��VDWLHWDV�HVXULHQV�
/LEHULR�&RVVu�D�SXQWR���
/DRGRQLR�'D� TXD� SRVVR� LQWHQGHUH� FRPH� VHQ]D� ELDVLPR�� PD� FRQ� JUDQ� YHULWj� HG�LQWHOOHWWR�q�VWDWR�GHWWR��FKH�LO�GLYLQR�DPRUH�SLDQJH�FRQ�JHPLWL�LQHQDUUDELOL��SHUFKp�FRQ�TXHVWR�FKH�KD�WXWWR��DPD�WXWWR��H�FRQ�TXHVWR�FKH�DPD�WXWWR��KD�WXWWR���
/LEHULR�0D�YL�ELVRJQDQR�PROWH�JORVH��VH�YROHVVLPR�LQWHQGHUH�GH�O
DPRU GLYLQR�FKH�q�OD�LVWHVVD�GHLWj��H�IDFLOPHQWH�V
LQWHQGH�GH�O
DPRU�GLYLQR�SHU�TXDQWR�VL�WURYD�QH�JOL�HIIHWWL�H QHOOD�VXEDOWHUQDWD�QDWXUD��QRQ�GLFR�TXHOOR�FKH�GDOOD�GLYLQLWj�VL�GLIIRQGH�DOOH�FRVH��PD�TXHOOR�GHOOH�FRVH�FKH�DVSLUD�DOOD�GLYLQLWj���
/DRGRQLR�2U�GL�TXHVWR�HG�DOWUR�UDJJLRQDUHPR�D�SL��DJJLR�DSSUHVVR��$QGLDPRQH��

)LQH�GHO�WHU]R�GLDORJR��



',$/2*2�48$572��
,17(5/2&8725,��6HYHULQR��0LQXWROR��

6HYHULQR 9HGUHWH� GXQTXH� OD� UDJJLRQH� GH� QRYH� FLHFKL�� OL� TXDOL� DSSRUWDQR� QRYH�SULQFLSLL� H� FDXVH� SDUWLFRODUL� GH� VXD� FHFLWj�� EHQFKp� WXWWL� FRQYHJQDQR� LQ� XQD� FDXVD�JHQHUDOH�G
XQ�FRPXQ�IXURUH���
0LQXWROR�&RPLQFLDWH�GDO�SULPR�
6HYHULQR�,O�SULPR�GL�TXHVWL��EHQFKp�SHU�QDWXUD�VLD�FLHFR��QXOODGLPHQR�SHU�DPRUH�VL�ODPHQWD��GLFHQGR�D�JOL�DOWUL�FKH�QRQ�SXz�SHUVXDGHUVL�OD QDWXUD�HVVHU�VWDWD�SL��GLVFRUWHVH�D HVVL�FKH�D�OXL��VWDQWH�FKH��TXDQWXQTXH�QRQ�YHJJRQR��KDQQR�SHUz�SURYDWR�LO�YHGHUH��H�VRQR�HVSHUWL�GHOOD�GLJQLWj�GHO�VHQVR�H�GH�O
HFFHOOHQ]D�GHO�VHQVLELOH��RQGH�VRQ�GRYHQXWL�RUEL��PD�HJOL�q�YHQXWR�FRPH�WDOSD�DO�PRQGR�D�HVVHU�YLVWR�H�QRQ�YHGHUH��D�EUDPDU�TXHOOR�FKH�PDL�YHGGH���
0LQXWROR�6L�VRQ�WURYDWL�PROWL�LQQDPRUDWL�SHU�VROD�IDPD���
6HYHULQR�(VVL��GLFH�HJOL��DYHU�SXU�TXHVWD�IHOLFLWj�GH�ULWHQHU�TXHOOD�LPDJLQH�GLYLQD�QHO�FRQVSHWWR�GH�OD�PHQWH��GH�PDQLHUD�FKH��TXDQWXQTXH�FLHFKL��KDQQR�SXUH�LQ�IDQWDVLD�TXHO�FKH� OXL� QRQ� SXRWH� DYHUH�� 3RL� QHOOD� VHVWLQD� VL� YROWD� DOOD� VXD� JXLGD�� SUHJDQGROD� FKH� OR�PHQH� LQ� TXDOFKH� SUHFLSL]LR�� D� ILQ� FKH� QRQ� VLD� ROWUH� RUULGR� VSHWWDFROR� GHO� VGHJQR� GL�QDWXUD��'LFH�GXQTXH���

3DUOD�LO�SULPR�FLHFR��)HOLFL�FKH�WDOYROWD�YLVWR�DYHWH���9RL�SHU�OD�SHUVD�OXFH�RUD�GROHQWL��&RPSDJQL�FKH�GRL�OXPL�FRQRVFHWH���4XHVWL�DFFHVL�QRQ�I�UR��Qp�VRQ�VSHQWL���3HUz�SL��JULHYH�PDO�FKH�QRQ�FUHGHWH��(C�LO�PLR��H�GHJQR�GH�SL��JUDQ�ODPHQWL���3HUFKp��FKH�IXVVH�WRUYD�OD�QDWXUD��3L��D�YRL�FK
D�PH��QRQ�q�FKL�P
DVVLFXUD���$O�SUHFLSL]LR��R�GXFH���&RQGXFLPH��VH�YXRL�GDUPL�FRQWHQWR���3HUFKp�WURYH�ULPHGLR�LO�PLR�WRUPHQWR���&K
DG�HVVHU�YLVWR��H�QRQ�YHGHU�OD�OXFH���4XDO�WDOSD�XVFLYL�DO�PRQGR���( SHU�HVVHU�GL�WHUUD�LQXWLO�SRQGR��
$SSUHVVR� VpJXLWD� O
DOWUR�� FKH�� PRUVLFDWR� GDO� VHUSH� GH� OD� JHORVLD�� q� YHQXWR� LQIHWWR�QHOO
RUJDQR�YLVXDOH��9D�VHQ]D�JXLGD��VH�SXU�QRQ�KD�OD�JHORVLD�SHU�VFRUWD��3ULHJD�DOFXQ�GH�FLUFRQVWDQWL�� FKH� VH� QRQ� q� ULPHGLR� GHO� VXR�PDOH�� IDFFLD� SHU� SLHWj� FKH� QRQ� ROWUH� DYHU�SRVVD�VHQVR�GHO VXR�PDOH��IDFHQGR�FRVVu�OXL�RFFROWR�D�VH�PHGHVLPR��FRPH�VH�JOL�q�IDWWD�RFFROWD�OD�VXD�OXFH��FRQ�VHSHOLU�OXL�FRO�SURSULR�PDOH��'LFH�GXQTXH���

3DUOD�LO�VHFRQGR�FLHFR��'D�OD�WUHPHQGD�FKLRPD�KD�VYHOWR�$OHWWR��/
LQIHUQDO�YHUPH��FKH�FRO�ILHUR�PRUVR��+DPPL�Vu�FUXGDPHQW
LO�VSLUWR�LQIHWWR��



&K
D�W{UPL�LO�VHQVR�SULQFLSDO�q�FRUVR���3ULYDQGR�GH�VXD�JXLGD�O
LQWHOOHWWR���&K
LQ�YDQR�O
DOPD�FKLHGH�DOWUXL�VRFFRUVR���6u�FHVSLWDU�PL�ID�SHU�RJQL�YLD��4XHO�UDELGR�UDQFRU�GL�JHORVLD���6H�QRQ�PDJLFR�LQFDQWR���1p�VDFUD�SLDQWD��Qp�YLUW��GH�SLHWUD���1p�VRFFRUVR�GLYLQ�VFDPSR�P
LPSHWUD���8Q�GL�YRL�VLD��SHU�'LR��SLDWRVR�LQ�WDQWR���&KH�D�PH�PL�IDFFLD�RFFROWR���&RQ�IDU�PHFR�LO�PLR�PDO�WRVWR�VHSROWR��
6XFFHGH�O
DOWUR��LO�TXDO�GLFH�HVVHU�GRYHQXWR�FLHFR�SHU�HVVHUH�UHSHQWLQDPHQWH�SURPRVVR�GDOOH� WHQHEUH� D� YHGHU� XQD� JUDQ� OXFH�� DWWHVR� FKH� HVVHQGR� DYH]]R� GH� PLUDU� EHOOH]]H�RUGLQDULH��YHQQH�VXELWR�D�SUHVHQWDUVHJOL�DYDQWL�JOL�RFFKL�XQD�EHOWj�FHOHVWH��XQ�GLYR�VROH��RQGH� QRQ� DOWULPHQWH� VL� JOL� q� VWHPSUDWD� OD� YLVWD� H� VPRU]DWRVHJOL� LO� OXPH� JHPLQR� FKH�VSOHQGH� LQ�SURUD�D� O
DOPD��SHUFKp�JOL�RFFKL�VRQ�FRPH�GRL�IDQDOL�FKH�JXLGDQR�OD�QDYH���FK
DFFDGHU� VXROH� D�XQ�DOOLHYDWR�QHOOH�RVFXULWDGL�&LPPHULH�� VH� VXELWR� LPPHGLDWDPHQWH�DIILJD� JOL� RFFKL� DO� VROH�� (� QHOOD� VHVWLQD� SULHJD� FKH� JOL� VLD� GRQDWR� OLEHUR� SDVVDJLR� D�O
LQIHUQR�� SHUFKp� QRQ� DOWUR� FKH� WHQHEUH� FRQYHJQRQR� DG�XQ� VXSSRVLWR� WHQHEURVR��'LFH�GXQTXH�FRVVu���

3DUOD�LO�WHU]R�FLHFR��6
DSSDLD�LO�JUDQ�SLDQHWD�GL�UHSHQWH��$ XQ�XRP�QRGULWR�LQ�WHQHEUH�SURIRQGH���2 VRWW
LO�FLHO�GH�OD�&LPPHULD�JHQWH���2QGH�OXQJL�VXRL�UDL�LO�VRO�GLIIRQGH���*OL�VSHQJH�LO�OXPH�JHPLQR�VSOHQGHQWH��,Q�SURUD�D�O
DOPD��H�QHPLFR�V
DVFRQGH���&RVVu�VWHPSUDWH�IXU�PLH�OXFL�DYH]]H��$ PLUDU�RUGLQDULH�EHOOH]]H���)DWHPL�D�O
RUFR�DQGDUH���3HUFKp�PRUWR�GLVFRUUR�WUD�OH�JHQWL"��3HUFKp�FHSSR�LQIHUQDO�WUD�YRL�YLYHQWL��0LVWR�PHQ�YR"�3HUFKp�O
DXUH�GLVFDUH��6RUELVFR��LQ�WDQWH�SHQH��0HVVR�SHU�DYHU�YLVWR�LO�VRPPR�EHQH"�
)DVVL�LQQDQ]L�LO�TXDUWR�FLHFR�SHU�VLPLOH��PD�QRQ�JLj�SHU�PHGHVLPD�FDJJLRQH�RUER��FRQ�FXL� VL� PRVWUD� LO� SULPR�� 3HUFKp�� FRPH� TXHOOR� SHU� UHSHQWLQR� VJXDUGR� GHOOD� OXFH�� FRVVu�TXHVWR� FRQ� VSHVVR� H� IUHTXHQWH� UHPLUDUH�� R� SXU�SHU� DYHUYL� WURSSR� ILVVDWL� JOL� RFFKL�� KD�SHUVR�LO�VHQVR�GH�WXWWH�O
DOWUH�OXFL��H�QRQ�VL�GLFH�FLHFR�SHU�FRQVHTXHQ]D�DO�ULVJXDUGR�GL�TXHOOD�XQLFD�FKH�O
KD�RFFHFDWR��(�GLFH�LO�VLPLOH�GHO�VHQVR�GH�OD YLVWD�D�TXHOOR�FK
DYLHQH�DO�VHQVR�GHOO
XGLWR�� HVVHQGR� FKH� FRORUR� FKH�KDQ� IDWWH� O
RUHFFKLH� D�JUDQ� VWUHSLWL� H� UXPRUL��QRQ�RGHQR�JOL�VWUHSLWL�PLQRUL��FRPH�q�FRVD�IDPRVD�GH�JOL�SRSROL�&DWDGXSSLFL��FKH�VRQ�Oj�G
RQGH�LO�JUDQ�ILXPH�1LOR�GD�XQD�DOWLVVLPD�PRQWDJQD�VFHQGH�SUHFLSLWRVR�DOOD�SLDQXUD���

0LQXWROR &RVVu� WXWWL� FRORU� FK
KDQQR�DYH]]R� LO�FRUSR�� O
DQLPR�D�FRVH�SL��GLIILFLOL�H�JUDQGL��QRQ�VRJOLRQR�VHQWLU� IDVWLGLR�GDOOH�GLIILFXOWDGL�PLQRUL��(�FRVWXL�QRQ�GHYH�HVVHU�GLVFRQWHQWR�GHOOD�VXD�FHFLWj���



6HYHULQR�1RQ�FHUWR� 0D�VL�GLFH�YRORQWDULR�RUER��D�FXL�SLDFH�FKH�RJQL�DOWUD�FRVD�JOL�VLD�DVFRVD��FRPH�O
DWWHGLD�FRO�GLYHUWLUOR�GD�PLUDU�TXHOOR�FKH�YXRO�XQLFDPHQWH�PLUDUH���(G�LQ�TXHVWR�PHQWUH�SULHJD�JOL�YLDQGDQWL�FKH�VL�GHJQLQR�GH�QRQ�IDUOR�FDSLWDU�PDOH�SHU�TXDOFKH�PDO�UDQFRQWUR��PHQWUH�YD�Vu�DWWHQWR�H�FDWWLYDWR�DG�XQ�RJJHWWR�SULQFLSDOH���
0LQXWROR�5LIHULWH�OH�VXH�SDUROL���
6HYHULQR�

3DUOD�LO�TXDUWR�FLHFR��3UHFLSLWRVR�G
DOWR�DO�JUDQ�SURIRQGR��,O�1LO�G
RJQL�DOWUR�VXRQ�LO�VHQVR�KD�VSHQWR��'H
�&DWDGXSSL�DO�SRSROR�LQJLRFRQGR���&RVVu�VWDQG
LR�FRO�VSLUWR�LQWLHUR�DWWHQWR��$OOD�SL��YLYD�OXFH�FK
DEELD�LO�PRQGR���7XWWL�L�PLQRU�VSOHQGRUL�XQTXD�QRQ�VHQWR���2U�PHQWU
HOOD�JOL�VSOHQGH��O
DOWUH�FRVH��6LHQ�SXU�D�O
RUER�YRORQWDULR�DVFRVH���3ULHJRYL��GD�OH�VFRVVH��'L�TXDOFKH�VDVVR��R�ILHUD�LUUD]LRQDOH���)DWHPL�DFFRUWR��H�VH�VL�VFHQGH�R�VDOH���3HUFKp�QRQ�FDJJLDQ�TXHVWH�PLVHUH�RVVH��,Q�OXRJR�FDYR�H�EDVVR���0HQWUH�SULYR�GH�JXLGD�PHQR�LO�SDVVR��
$O� FLHFR� FKH� VpJXLWD� SHU� LO�PROWR� ODFULPDUH� DFFDGH� FKH� VLDQR� WDOPHQWH� DSSDQQDWL� JOL�RFFKL�� FKH� QRQ� VL� SXz� VWHQGHUH� LO� UDJJLR� YLVXDOH� D� FRPSDUDUVL� OH� VSHFLH� YLVLELOL�� H�SULQFLSDOPHQWH�SHU�ULYHGHU�TXHO�OXPH�FK
D�VXR�PDOJUDGR��SHU�UDJJLRQ�GL�WDQWH�GRJOLH��XQD� YROWD� YHGGH�� 2OWUH� FKH� VL� VWLPD� OD� VXD� FHFLWj� QRQ� HVVHU� SL�� GLVSRVL]LRQDOH�� PD�DELWXDOH�� HG� DO� WXWWR� SULYDWLYD�� SHUFKp� LO� IXRFR� OXPLQRVR� FKH� DFFHQGH� O
DOPD� QHOOD�SXSLOOD��WURSSR�JUDQ�WHPSR�H�PROWR�JDJOLDUGDPHQWH�q�VWDWR�ULSULPXWR�HG�RSSUHVVR�GDO�FRQWUDULR� XPRUH�� GH�PDQLHUD� FKH�� TXDQWXQTXH� FHVVDVVH� LO� ODFULPDUH�� QRQ� VL� SHUVXDGH�FKH� SHU� FLz� FRQVHJXLVFD� LO� EUDPDWR� YHGHUH�� (G� XGLUHWH� TXHO� FKH� GLFH� DSSUHVVR� DOOH�EULJDWH��SHUFKp�OR�IDFHVVHUR�ROWUHSDVVDUH���

3DUOD�LO�TXLQWR�FLHFR��2FFKL�PLHL��G
DFTXL�VHPSUH�PDL�SUHJQDQWL���4XDQGR�ILD�FKH�GHO�UDJJLR�YLVXDOH��/D�VFLQWLOOD�VH�VSLFFKH�IXRU�GH�WDQWL��( Vu�GHQVL�ULSDUL��H�YHJQD�WDOH���&KH�SRVVD�ULYHGHU�TXH
�OXPL�VDQWL���&KH�IXU�SULQFLSLR�GHO�PLR�GROFH�PDOH"��/DVVR��FUHGR�FKH�VLD�DO�WXWWR�HVWLQWD���6u�D�OXQJR�GDO�FRQWUDULR�RSSUHVVD�H�YLQWD���)DWH�SDVVDU�LO�FLHFR���( YROWDWH�YRVWU
RFFKL�D�TXHVWL�IRQWL���&KH�YLQFRQ�JOL�DOWUL�WXWWL�XQLWL�H�JLRQWL���( V
q�FKL�DUGLVFH�GLVSXWDUQH�PHFR���(C�FKL�FHUWR�OR�UHQGH��&K
XQ�GH
�PLHL�RFFKL�XQ�2FHDQ�FRPSUHQGH��



,O�VHVWR�RUER�q�FLHFR��SHUFKp�SHU�LO�VRYHUFKLR�SLDQWR�KD�PDQGDWH�WDQWH�ODFULPH�FKH�QRQ�JOL�q�ULPDVWR�XPRUH��ILQ�DO�JKLDFLR�HG�XPRU�SHU�FXL�FRPH�SHU�PH]]R�GLDIDQR�LO�UDJJLR�YLVXDOH� HUD� WUDQVPHVVR� H� V
LQWURPHWWHD� OD� OXFH� HVWHUQD� H� VSHFLH� YLVLELOH�� GL� VRUWH� FKH�WDOPHQWH�IX�FRPSXQWR�LO�FRUH�FKH�WXWWD�O
XPLGD�VXVWDQ]D��LO�FXL�XIILFLR�q�GH�WHQHU�XQLWH�DQFRUD�OH�SDUWL�GLYHUVH�YDULH�H�FRQWUDULH��q�GLJHULWD��HG�HJOL�q�ULPDVWD�O
DPRURVD�DIIH]LRQH�VHQ]D� O
HIIHWWR� GH� OH� ODFULPH�� SHUFKp� O
RUJDQR� q� VWHPSUDWR� SHU� OD� YLWWRULD� GHJOL� DOWUL�HOHPHQWL�� HG�q� ULPDVWR�FRQVHTXHQWHPHQWH� VHQ]D�YHGHUH�H� VHQ]D�FRQVWDQ]D�GH� OH�SDUWL�GHO�FRUSR�LQVLHPH��3RL�SURSRQH�D�JOL�FLUFRQVWDQWL�TXHO�FKH�LQWHQGHUHWH���
3DUOD�LO�VHVWR�FLHFR��2FFKL�QRQ�RFFKL��IRQWL��QRQ�SL��IRQWL���$YHWH�VSDUVR�JLj�O
LQWLHUR�XPRUH���&KH�WHQQH�LO�FRUSR��LO�VSLUWR�H�O
DOPD�JLRQWL���( WX��YLVXDO�JKLDFFLR��FKH�GL�IRUH��)DFHYL�WDQWL�RJJHWWL�D�O
DOPD�FRQWL���6HL�GLJHULWR�GDO�SLDJDWR�FRUH���&RVVu�YHU�O
LQIHUQDOH�RPEURVR�VSHFR��9R�PHQDQGR�L�PLHL�SDVVL��DULGR�FLHFR���'HK��QRQ�PL�VLDWH�VFDUVL��$ IDUPL�SURQWR�DQGDU��GL�PH�SLDWRVL���&KH�WDQWL�ILXPL��D�L�JLRUQL�WHQHEURVL���6RO�GH�PLR�SLDQWR�P
DSSDJDQGR��KR�VSDUVL���2U�FK
RJQL�XPRU�q�FDVVR���9HUVR�LO�SURIRQGR�REOLR�GDWHPL�LO�SDVVR��

6RSUDJLRQJH�LO�VHJXHQWH�FKH�KD�SHUGXWD�OD�YLVWD�GD�O
LQWHQVR�YDPSR�FKH�SURFHGHQGR�GDO�FRUH�q�DQGDWR�SULPD�D�FRQVXPDU�JOL�RFFKL��HG�DSSUHVVR�D�OHFFDU�WXWWR�LO�ULPDQHQWH�XPRUH�GH�OD�VXVWDQ]D�GH�O
DPDQWH��GH�PDQLHUD�FKH�WXWWR�LQFLQHULWR�H�PHVVR�LQ�ILDPPD�QRQ�q�SL��OXL�� SHUFKp� GDO� IXRFR�� OD� FXL� YLUW�� q� GH� GLVVROYHUH� JOL� FRUSL� WXWWL� QH� JOL� ORUR� DWRPL�� q�FRQYHUWLWR�LQ�SROYH�QRQ�FRPSDJLQDELOH��VH�SHU�YLUW��GH�O
DFTXD�VROD�JOL�DWRPL�G
DOWUL�VH�LQVSHVVDQR�H�FRQJLRQJRQR�D�IDU�XQ�VXEVLVWHQWH�FRPSRVWR��&RQ�WXWWR�FLz�QRQ�q�SULYR�GHO�VHQVR�GH� O
LQWHQVLVVLPH� ILDPPH��3HUz�QHOOD� VHVWLQD�FRQ�TXHVWR�YXRO� IDUVL�GDU� ODUJR�GD�SDVVDUH��FKp��VH�TXDOFK
XQR�YHQHVVH�WRFFR�GD�OH�ILDPPH�VXH��GRYHQHUHEEH�D�WDOH�FKH�QRQ�DUUHEH�SL��VHQVR�GHOOH�ILDPPH�LQIHUQDOL�FRPH�GL�FRVD�FDOGD��FKH�FRPH�GL�IUHGGD�QHYH��'LFH�GXQTXH���
3DUOD�LO�VHWWLPR�FLHFR��/D�EHOWj�FKH�SHU�JOL�RFFKL�VFyUVH�DO�FRUH���)RUPz�QHO�SHWWR�PLR�O
DOWD�IRUQDFH��&K
DVVRUEu�SULPD�LO�YLVXDOH�XPRUH���6JRUJDQG
LQ�DOW
LO�VXR�YDPSR�WHQDFH���( SRL�YRUDQGR�RJQL�DOWUR�PLR�OLTXRUH���3HU�PHWWHU�O
HOHPHQWR�VHFFR�LQ�SDFH���0
KD�UHVR�QRQ�FRPSDJLQDELO�SROYH���&KL�QH�JOL�DWRPL�VXRL�WXWWR�GLVVROYH���6H�G
LQILQLWR�PDOH��$YHWH�RUURU��GDWHPL�SLD]]D��R�JHQWH���*XDUGDWHYL�GDO�PLR�IRFR�FXRFHQWH��



&KH�VH�FRQWDJLRQ�GL�TXHO�Y
DVVDOH���&UHGHUHWH�FKH�LQYHUQR��6LD�ULWURYDUV
DO�IXRFR�GH�O
LQIHUQR��
6XFFHGH�O
RWWDYR��OD�FHFLWj�GHO�TXDOH�YLHQ�FDJJLRQDWD�GDOOD�VDHWWD�FKH�$PRUH�JOL�KD�IDWWR�SHQHWUDUH�GD�JOL�RFFKL�DO�FRUH��2QGH�VL� ODJQD�QRQ�VRODPHQWH�FRPH�FLHFR��PD��HG�ROWUH��FRPH�IHULWR�HG�DUVR�WDQWR�DOWDPHQWH�TXDQWR�QRQ�FUHGH�FK
DOWUR�HVVHU�SRVVD��,O�FXL�VHQVR�q�IDFLOPHQWH�HVSUHVVR�LQ�TXHVWD�VHQWHQ]D���

3DUOD�O
RWWDYR�FLHFR��$VVDOWR�YLO��ULD�SXJQD��LQLTXD�SDOPD���3XQW
DFXWD��HVFD�HGDFH��IRUWH�QHUYR���$VSUD�IHULWD��HPSLR�DUGRU��FUXGD�VDOPD���6WUDO��IXRFR�H�ODFFLR�GL�TXHO�GLR�SURWHUYR���&KH�SXQVH�JOL�RFFKL��DUVH�LO�FRU��OHJz�O
DOPD��( IrPPL�D�XQ�SXQWR�FLHFR��DPDQWH�H�VHUYR���7DO�FKH�RUER�GH�PLD�SLDJD��LQFHQGLR�H�QRGR��+R�
O�VHQVR�LQ�RJQL�WHPSR��ORFR�H�PRGR���8RPLQL��HURL�H�GHL���&KH�VLHWH�LQ�WHUUD��R�DSSUHVVR�'LWH�R�*LRYH���'LWH��YL�SULHJR��TXDQGR��FRPH�H�GRYH��3URYDVWH��XGLVWH�R�YHGHVWH�XQTXD�RPHL��0HGHVPL�R�WDOL�R�WDQWL��7UD�RSSUHVVL��WUD�GDQQDWL��WUD�JOL�DPDQWL"�
9LHQH�DO�ILQH�O
XOWLPR��LO�TXDOH q DQFRU�PXWR��SHUFKp�QRQ�SRVVHQGR��SHU�QRQ�DYHU�DUGLUH��GLU�TXHOOR�FKH�PDVVLPH�YRUUHEH�VHQ]D�RIIHQGHUH�R�SURYRFDU�VGHJQR��q�SULYR�GL�SDUODU�GL�TXDOVLYRJOL
� FRVD�� 3HUz� QRQ� SDUOD� OXL�� PD� OD� VXD� JXLGD� SURGXFH� OD� UDJJLRQH� FLUFD� OD�TXDOH��SHU�HVVHU�IDFLOH��QRQ�GLVFRUUR��PD�VRODPHQWH�DSSRUWR�OD�VHQWHQ]D���

3DUOD�OD�JXLGD�GHO�QRQR�FLHFR��)RUWXQDWL�YRL�DOWUL�FLHFKL�DPDQWL���&KH�OD�FDJJLRQ�GHO�YRVWUR�PDO�VSLHJDWH���(VVHU�SRVVHWH��SHU�PHUWR�GH�SLDQWL���*UDGLWL�G
DFFRJOLHQ]H�FDVWH�H�JUDWH���'L�TXHO�FK
LR�JXLGR��TXDO�WUD�WXWWL�TXDQWL��3L��DOWDPHQWH�VSDVPD��LO�YDPSR�ODWH���0XWR�IRUVH�SHU�IDOWD�G
DUGLPHQWR��'L�IDU�FKLDUR�D�VXD�GLYD�LO�VXR�WRUPHQWR���$SULWH��DSULWH�LO�SDVVR���6LDWH�EHQLJQL�D�TXHVWR�YDFXR�YROWR��'H�WULVWL�LPSHGLPHQWL��R�SRSRO�IROWR���0HQWUH�FK
LO�EXVWR�WUDYDJOLDWR�H�ODVVR��9D�SLFFKLDQGR�OH�SRUWH��'L�PHQ�SHQRVD�H�SL��SURIRQGD�PRUWH���
4XD�VRQ�VLJQLILFDWH�QRYH�FDJJLRQL�SHU�OH�TXDOL�DFFDGH�FKH�O
XPDQD�PHQWH�VLD�FLHFD�YHUVR�LO�GLYLQR�RJJHWWR��SHUFKp�QRQ�SRVVD�ILVVDU�JOL�RFFKL�D�TXHOOR��'H�OH�TXDOL���/D�SULPD��DOOHJRUL]DWD�SHU� LO�SULPR�FLHFR��q� OD�QDWXUD�GHOOD�SURSULD�VSHFLH��FKH�SHU�



TXDQWR� FRPSRUWD� LO� JUDGR� LQ� FXL� VL� WURYD�� LQ� TXHOOR� DVSLUD� SHU� FHUWR� SL�� DOWR� FKH�DSSUHQGHU�SRVVD���
0LQXWROR�3HUFKp�QHVVXQ�GHVLGHULR�QDWXUDOH�q�YDQR��SRVVLDPR�FHUWLILFDUFL�GH�VWDWR�SL�� HFFHOOHQWH� FKH� FRQYLHQH� D� O
DQLPD� IXRU� GL� TXHVWR� FRUSR� LQ� FXL� JOL� ILD� SRVVLELOH�G
XQLUVL�R�DYYLFLQDUVL�SL��DOWDPHQWH�DO�VXR�RJJHWWR���
6HYHULQR�'LFL�PROWR�EHQH�FKH�QHVVXQD�SRWHQ]D�HG�DSSXOVR�QDWXUDOH�q�VHQ]D�JUDQ�UDJJLRQH�� DQ]L� q� O
LVWHVVD� UHJROD� GL� QDWXUD� OD� TXDOH� RUGLQD� OH� FRVH�� 3HU� WDQWR� q� FRVD�YHULVVLPD�H�FHUWLVVLPD�D
�EHQ�GLVSRVWL�LQJHJQL��FKH�O
DQLPR�XPDQR��TXDOXQTXH�VL�PRVWUH�PHQWUH�q�QHO�FRUSR��SHU�TXHO�PHGHVLPR�FKH�ID�DSSDULUH� LQ�TXHVWR�VWDWR�� ID�HVSUHVVR�LO�VXR�HVVHU�SHUHJULQR�LQ�TXHVWD�UHJLRQH� SHUFKp�DVSLUD�DOOD�YHULWj�H�EHQH�XQLYHUVDOH��H�QRQ�VL�FRQWHQWD�GL�TXHOOR�FKH�YLHQH�D�SURSRVLWR�H�SURILWWR�GHOOD�VXD�VSHFLH���/D�VHFRQGD��ILJXUDWD�SHU�LO�VHFRQGR�FLHFR��SURFHGH�GD�TXDOFKH�SHUWXUEDWD�DIIH]LRQH��FRPH� LQ� SURSRVLWR� GH� O
DPRUH� q� OD� JHORVLD�� OD TXDOH� q� FRPH� WDUOR� FKH� KD� PHGHVLPR�VXJJHWWR�QHPLFR�H�SDGUH��FLRq�FKH�URGH�LO�SDQQR�R�OHJQR�GL�FXL�q�JHQHUDWR���
0LQXWROR�4XHVWD�QRQ�PL�SDU�FK
DEELD�OXRJR�QHOO
DPRU�HURLFR�
6HYHULQR�9HUR�� VHFRQGR�PHGHVLPD� UDJJLRQH� FKH� YHGHVL� QHOO
DPRU� YROJDUH��PD� LR�LQWHQGR VHFRQGR� DOWUD� UDJJLRQH� SURSRU]LRQDOH� D� TXHOOD� OD� TXDOH� DFFDGH� LQ� FRORU� FKH�DPDQR� OD� YHULWj� H� ERQWj�� H� VL� PRVWUD� TXDQGR� V
DGLUDQR� WDQWR� FRQWUD� TXHOOL� FKH� OD�YRJOLRQR�DGXOWHUDUH��JXDVWDUH��FRUURPSHUH�R�FKH�LQ�DOWUR�PRGR�LQGHJQDPHQWH�YRJOLRQR�WUDWWDUOD��FRPH VRQ�WURYDWL�GL�TXHOOL�FKH�VL�VRQ�ULGXWWL�VLQR�DOOD�PRUWH��DOOH�SHQH�HG�HVVHU�LJQRPLQLRVDPHQWH�WUDWWDWL�GD�JOL�SRSROL�LJQRUDQWL�H�VHWWH�YROJDUL���
0LQXWROR�&HUWR�� QHVVXQR� DPD� YHUDPHQWH� LO� YHUR� H� EXRQR� FKH� QRQ� VLD� LUDFRQGR�FRQWUD�OD�PROWLWXGLQH��FRPH�QHVVXQR YROJDUPHQWH�DPD�FKH�QRQ�VLD�JHORVR�H�WLPLGR�SHU�OD�FRVD�DPDWD���
6HYHULQR� ( FRQ� TXHVWR� YLHQ� DG� HVVHU� FLHFR� LQ� PROWH� FRVH� YHUDPHQWH�� HG� DIIDWWR�DIIDWWR��VHFRQGR�O
RSLQLRQ�FRPPXQH��q�VWROWR�H�SD]]R���
0LQXWROR�+R�QRWDWR�XQ� OXRJR� FKH�GLFH� HVVHU� VWROWL� H�SD]]L WXWWL� TXHOOL� FKH�KDQQR�VHQVR� IXRU� HG� HVWUDYDJDQWH� GDO� VHQVR� XQLYHUVDOH� GH� JOL� DOWUL� XRPLQL�� 0D� FRWDO�HVWUDYDJDQ]D�q�GL�GXH�PDQLHUH��VHFRQGR�FKH�VL�YD�HVWUD�R�FRQ�DVFHQGHU�SL��DOWR�FKH�WXWWL�H OD�PDJJLRU�SDUWH�VDJOLDQR�R�VDOLU�SRVVDQR��H�TXHVWL�VRQ�JOL�LQVSLUDWL�GH�GLYLQR�IXURUH��R�FRQ� GHVFHQGHUH� SL�� EDVVR� GRYH� VL� WURYDQR� FRORUR� FKH� KDQQR� GLIHWWR� GL� VHQVR� H� GL�UDJJLRQH�SL�� FKH� DYHU�SRVVDQR�JOL�PROWL�� JOL� SL�� H� JOL� RUGLQDULL�� HG� LQ� FRWDO� VSHFLH�GL�SD]]LD��LQVHQVD]LRQH�H�FHFLWj�QRQ�VL�WURYDUj�HURLFR�JHORVR���
6HYHULQR�4XDQWXQTXH�JOL�YHJQD�GHWWR�FKH�OH�PROWH�OHWWHUH�OR�IDQQR�SD]]R��QRQ�JOL�VL�SXz�GLUH�LQJLXULD�GD�GRYHUR���/D�WHU]D��ILJXUDWD�QHO�WHU]R�FLHFR��SURFHGH�GD�FKH�OD�GLYLQD�YHULWj��VHFRQGR�UDJJLRQH�VRSUDQDWXUDOH� GHWWD� PHWDILVLFD�� PRVWUDQGRVL� D� TXH
� SRFKL DOOL� TXDOL� VL� PRVWUD�� QRQ�SURYLHQH� FRQ�PLVXUD�GL�PRWR�H� WHPSR�� FRPH�DFFDGH�QHOOH� VFLHQ]H� ILVLFKH� �FLRq�TXHOOH�FKH�V
DFTXLVWDQR�SHU� OXPH�QDWXUDOH�� OH�TXDOL��GLVFRUUHQGR�GD�XQD�FRVD�QRWD�VHFRQGR�LO�VHQVR� R� OD� UDJJLRQH�� SURFHGHQR� DOOD� QRWL]LD� G
DOWUD� FRVD� LJQRWD�� LO� TXDO� GLVFRUVR� q�FKLDPDWR�DUJXPHQWD]LRQH���PD�VXELWR�H�UHSHQWLQDPHQWH��VHFRQGR�LO�PRGR�FKH�FRQYLHQH�D WDOH�HIILFLHQWH��2QGH�GLVVH�XQ�GLYLQR��$WWHQXDWL�VXQW�RFXOL�PHL�VXVSLFLHQWHV�LQ�H[FHOVXP�2QGH�QRQ�q�ULFKLHVWR�YDQ�GLVFRUVR�GL�WHPSR��IDWLFD�GH�VWXGLR�HG�DWWR�G
LQTXLVL]LRQH�SHU�DYHUOD��PD�FRVVu�SUHVWDPHQWH�V
LQJHULVFH��FRPH�SURSRU]LRQDOPHQWH�LO�OXPH�VRODUH�VHQ]D�GLPRUD�VL�ID�SUHVHQWH�D�FKL�VH�JOL�YROWD�H�VH�JOL�DSUH���
0LQXWROR�9ROHWH�GXQTXH�FKH�JOL�VWXGLRVL�H�ILORVRIL�QRQ�VLDQR�SL��DWWL�D�TXHVWD�OXFH�FKH�JOL�TXDQWXQTXH�LJQRUDQWL"��
6HYHULQR�,Q�FHUWR�PRGR�QRQ�HG�LQ�FHUWR�PRGR�Vu��1RQ�q�GLIIHUHQ]D�TXDQGR�OD�GLYLQD�PHQWH�SHU�VXD�SURYLGHQ]D�YLHQH�D�FRPXQLFDUVL�VHQ]D�GLVSRVL]LRQH�GHO�VXJJHWWR��YRJOLR�



GLUH�TXDQGR�VL�FRPPXQLFD��SHUFKp�HOOD�FHUFD�HG�HOLJJH�LO VXJJHWWR��PD�q�JUDQ�GLIIHUHQ]D�TXDQGR� DVSHWWD� H� YXRO� HVVHU� FHUFDWD� H� SRL�� VHFRQGR� LO� VXR� EHQHSODFLWR�� YXRO� IDUVL�ULWURYDUH��,Q�TXHVWR�PRGR�QRQ�DSSDUH�D�WXWWL��Qp�SXz�DSSDULU�DG�DOWUL�FKH�D�FRORU�FKH�OD�FHUFDQR��2QGH�q�GHWWR��4XL�TXDHUXQW�PH�LQYHQLHQW�PH� HG�LQ�DOWUR�ORFR��4XL�VLWLW��YHQLDW�HW�
ELEDW�

0LQXWROR� 1RQ� VL� SXz� QHJDUH� FKH� O
DSSUHQVLRQH� GHO� VHFRQGR� PRGR� VL� IDFFLD� LQ�WHPSR���
6HYHULQR�9RL�QRQ�GLVWLQJXHWH�WUD�OD�GLVSRVL]LRQH�DOOD�GLYLQD�OXFH�H�OD�DSSUHQVLRQH�GL�TXHOOD��&HUWR�QRQ�QLHJR�FKH�DO�GLVSRUVL ELVRJQD�WHPSR��GLVFRUVR��VWXGLR�H�IDWLFD��PD��FRPH�GLFLDPR� FKH� OD� DOWHUD]LRQH� VL� ID� LQ� WHPSR� H� OD� JHQHUD]LRQH� LQ� LQVWDQWH�� H� FRPH�YHJJLDPR� FKH� FRQ� WHPSR� V
DSURQR� OH� IHQHVWUH� HG� LO� VROH� HQWUD� LQ� XQ�PRPHQWR�� FRVVu�DFFDGH�SURSRU]LRQDOPHQWH�DO�SURSRVLWR���/D� TXDUWD�� VLJQLILFDWD� QHO� VHJXHQWH�� QRQ� q� YHUDPHQWH� LQGHJQD�� FRPH� TXHOOD� FKH�SURYLHQH� GDOOD� FRQVXHWXGLQH� GL� FUHGHUH� D� IDOVH� RSLQLRQL� GHO� YROJR� LO� TXDOH� q� PROWR�ULPRVVR�GDOOH�RSLQLRQL�GH�ILORVRIL��R�SXU�GHULYD�GDO�VWXGLR�GH�ILORVRILH�YROJDUL�OH�TXDOL�VRQ�GDOOD PROWLWXGLQH�WDQWR�SL��VWLPDWH�YHUH�TXDQWR�SL��DFFRVWDQR�DO�VHQVR�FRPPXQH��(�TXHVWD� FRQVXHWXGLQH� q� XQR� GH� JUDQGLVVLPL� H� IRUWLVVLPL� LQFRQYHQLHQWL� FKH� WURYDU� VL�SRVVDQR��SHUFKp��FRPH�H[HPSOLILFz�$OFD]HOH�HG�$YHUURH��VLPLOPHQWH�DFFDGH�D�HVVL��FKH�FRPH� D� FRORU FKH� GD� SXHUL]LD� H� JLRYHQW�� VRQR� FRQVXHWL� D�PDQJLDU� YHQHQR�� TXDL� VRQ�GRYHQXWL�D�WDOH��FKH�VH�JOL�q�FRQYHUWLWR�LQ�VXDYH�H�SURSULR�QXWULPHQWR��H�SHU�LO�FRQWUDULR�DERPLQDQR� OH� FRVH� YHUDPHQWH� EXRQH� H� GROFL� VHFRQGR� OD� FRPXQ� QDWXUD�� 0D� q�GLJQLVVLPD�� SHUFKp� q� IRQGDWD� VRSUD� OD� FRQVXHWXGLQH� GH� PLUDU� OD� YHUD� OXFH� �OD� TXDO�FRQVXHWXGLQH� QRQ� SXz� YHQLU� LQ� XVR� DOOD�PROWLWXGLQH�� FRPH� q� GHWWR��� 4XHVWD� FHFLWj� q�HURLFD��HG�q�WDOH��SHU�TXDOH�GHJQDPHQWH�FRQWHQWDUH�VL�SRVVD�LO�SUHVHQWH�IXULRVR�FLHFR��LO�TXDO� WDQWR�PDQFD� FKH� VL� FXUH� GL� TXHOOD�� FKH� YLHQH� YHUDPHQWH� D� VSUHJJLDUH� RJQL� DOWUR�YHGHUH��H�GD�OD�FRPXQLWj�QRQ�YRUUHEH�LPSHWUDU�DOWUR�FKH�OLEHUR�SDVVDJLR�H�SURJUHVVR�GL�FRQWHPSOD]LRQH�� FRPH� SHU� RUGLQDULR� VXROH� SDWLU� LQVLGLH� H� VH� JOL� VRJOLRQR� RSSRUUH�LQWRSSL�PRUWDOL���/D� TXLQWD� VLJQLILFDWD� QHO� TXLQWR�� SURFHGH� GDOOD� LPSURSRU]LRQDOLWj� GHOOL�PH]]L� GH�QRVWUD�FRJQL]LRQH�DO�FRJQRVFLELOH��HVVHQGR�FKH��SHU�FRQWHPSODU�OH�FRVH�GLYLQH��ELVRJQD�DSULU�JOL� RFFKL�SHU�PH]]R�GH� ILJXUH�� VLPLOLWXGLQL�HG�DOWUH� UDJJLRQL� FKH�JOL�SHULSDWHWLFL�FRPSUHQGRQR� VRWWR� LO� QRPH� GH� IDQWDVPL�� R� SHU� PH]]R� GH� O
HVVHUH� SURFHGHUH� DOOD�VSHFXOD]LRQ�GH�O
HVVHQ]D��SHU�YLD�GH�JOL�HIIHWWL�DOOD�QRWL]LD�GHOOD�FDXVD��JOL�TXDOL�PH]]L�WDQWR�PDQFD�FKH�YDJOLDQR�SHU�O
DVVHFX]LRQ�GL�FRWDO�ILQH��FKH�SL��WRVWR�q�GD�FUHGHUH�FKH�VLDQR� LPSHGLPHQWL�� VH� FUHGHU� YRJOLDPR� FKH� OD�SL��DOWD� H�SURIRQGD� FRJQL]LRQ�GH� FRVH�GLYLQH�VLD�SHU�QHJD]LRQH�H�QRQ�SHU�DIILUPD]LRQH��FRQRVFHQGR�FKH�OD�GLYLQD�EHOWj�H�ERQWj�QRQ�VLD�TXHOOR�FKH�SXz�FDGHU�H�FDGH�VRWWR� LO�QRVWUR�FRQFHWWR��PD�TXHOOR�FKH�q�ROWUH�HG�ROWUH LQFRPSUHQVLELOH�� PDVVLPH� LQ� TXHVWR� VWDWR� GHWWR� VSHFXODWRU� GH� IDQWDVPL� GDO�ILORVRIR�� H�GDO� WHRORJR�YLVLRQ�SHU� VLPLOLWXGLQH� VSHFXODUH�HG�HQLJPD��SHUFKp�YHJJLDPR�QRQ� JOL� HIIHWWL� YHUDPHQWH� H� OH� YHUH� VSHFLH� GH� OH� FRVH�� R� OD� VXVWDQ]D� GH� OH� LGHH��PD� OH�RPEUH��YHVWLJLL� H� VLPXODFUL�GH�TXHOOH�� FRPH�FRORU� FKH� VRQ�GHQWUR� O
DQWUR�HG�KDQQR�GD�QDWLYLWj� OH� VSDOOL� YROWH�GD� O
HQWUDWD�GHOOD� OXFH�� H� OD� IDFFLD� RSSRVWD� DO� IRQGR�� GRYH�QRQ�YHGHQR�TXHO�FKH�q�YHUDPHQWH��PD�OH�RPEUH�GH�FLz�FKH�IXRU�GH�O
DQWUR�VXVWDQ]LDOPHQWH�VL�WURYD���3HUz�SHU�OD�DSHUWD�YLVLRQH�OD�TXDOH�KD�SHUVD��H�FRQRVFH�DYHU�SHUVD��XQ�VSLULWR�VLPLOH�R PHJOLRU� GL� TXHO� GL� 3ODWRQH� SLDQJH�� GHVLGHUDQGR� O
H[LWR� GD� O
DQWUR�� RQGH� QRQ� SHU�UHIOHVVLRQH��PD�SHU�LPPHGLDWD�FRQYHUVD]LRQH�SRVVD�ULYHGHU�VXD�OXFH���
0LQXWROR�3DUPL� FKH� TXHVWR� FLHFR� QRQ� YHUVD� FLUFD� OD� GLIILFXOWj� FKH� SURFHGH� GDOOD�YLVWD� UHIOHVVLYD�� PD� GD� TXHOOD� FKH� q� FDJJLRQDWD� GDO� PH]]R� WUD� OD� SRWHQ]D� YLVLYD� H�



O
RJJHWWR���
6HYHULQR�4XHVWL� GRL�PRGL�� TXDQWXQTXH� VLDQR� GLVWLQWL� QHOOD� FRJQL]LRQ� VHQVLWLYD� R�YLVLRQ� RFXODUH�� WXWWD� YROWD� SHUz� FRQFRUUHQR� LQ� XQD� QHOOD� FRJQL]LRQH� UD]LRQDOH� R�LQWHOOHWWLYD���
0LQXWROR�3DUPL� DYHU� LQWHVR� H� OHWWR� FKH� LQ� RJQL� YLVLRQH� VL� ULFKLHGH� LO�PH]]R� RYHU�LQWHUPHGLR� WUD� OD� SRWHQ]D� HG� RJJHWWR�� 3HUFKp�� FRPH� SHU�PH]]R� GHOOD� OXFH� GLIIXVD� QH�O
DHUH�H�OD�VLPLOLWXGLQH�GHOOD�FRVD�FKH�LQ�FHUWD�PDQLHUD�SURFHGH�GD�TXHO�FKH�q�YLVWR�D�TXHO�FKH� YHGH�� VL� PHWWH� LQ� HIIHWWR� O
DWWR� GHO� YHGHUH�� FRVVu� QHOOD� UHJLRQH� LQWHOOHWWXDOH� GRYH�VSOHQGH� LO� VROH� GHOO
LQWHOOHWWR� DJHQWH� PHGLDQWH� OD� VSHFLH� LQWHOOLJLELOH� IRUPDWD� H� FRPH�SURFHGHQWH�GD� O
RJJHWWR��YLHQH�D� FRPSUHQGHUH�GH� OD�GLYLQLWj� O
LQWHOOHWWR�QRVWUR�R�DOWUR�LQIHULRUH�D�TXHOOD��3HUFKp�FRPH� O
RFFKLR�QRVWUR� �TXDQGR�YHJJLDPR��QRQ�ULFHYH� OD� OXFH�GHO�IRFR�HG�RUR�LQ�VXVWDQ]D��PD�LQ�VLPLOLWXGLQH��FRVVu�O
LQWHOOHWWR��LQ�TXDOXQTXH�VWDWR FKH�VL� WURYH�� QRQ� ULFHYH� VXVWDQ]LDOPHQWH� OD�GLYLQLWj� RQGH� VLHQR� VXVWDQ]LDOPHQWH� WDQWL�GHL�TXDQWH� VRQR� LQWHOOLJHQ]H�� PD� LQ� VLPLOLWXGLQH�� SHU� FXL� QRQ� IRUPDOPHQWH� VRQ� GHL�� PD�GHQRPLQDWLYDPHQWH� GLYLQL�� ULPDQHQGR� OD� GLYLQLWj� H� GLYLQD� EHOOH]]D� XQD� HG� H[DOWDWD�VRSUD�OH�FRVH�WXWWH���
6HYHULQR�9RL�GLWH�EHQH��PD�SHU�YRVWUR�GLUH�EHQH�QRQ�q�PLVWLHUR� FK
LR�PL� ULWUDWWH��SHUFKp�QRQ�KR�GHWWR� LO�FRQWUDULR��PD�ELVRJQD�FKH�LR�GHFKLDUH�HG�H[SOLFKH��3HUz�SULPD�GHFKLDUR� FKH� OD� YLVLRQH� LPPHGLDWD�� GHWWD�GD�QRL� HG� LQWHVD�� QRQ� WRJOLH�TXHOOD� VRUWH�GL�PH]]R�FKH�q�OD�VSHFLH�LQWHOOLJLELOH��Qp�TXHOOD�FKH�q�OD�OXFH��PD�TXHOOD�FKH�q�SURSRU]LRQDOH�DOOD� VSHVVH]]D� H� GHQVLWj� GHO� GLDIDQR�� R� SXU� FRUSR� DO� WXWWR� RSDFR� WUDPH]]DQWH�� FRPH�DYLHQH�D� FROXL� FKH�YHGH�SHU�PH]]R�GH� OH�DFTXL�SL��H�PHQR�WXUELGH��R�DULD�QLPERVR�H�QHEELRVR�� LO� TXDOH� V
LQWHQGHUHEEH� YHGHU� FRPH� VHQ]D� PH]]R�� TXDQGR� JOL� YHQHVVH�FRQFHVVR�GH�PLUDU�SHU�O
DULD�SXUR��OXFLGR�H�WHUVR��,O�FKH�WXWWR�DYHWH�FRPH�HVSOLFDWR�GRYH�VL�GLFH��6SLFFKH�IXRU�GL�WDQWL�H�Vu�GHQVL�ULSDUL��0D�ULWRUQLDPR�DO�QRVWUR�SULQFLSDOH���/D�VHVWD��VLJQLILFDWD�QHO�VHTXHQWH��QRQ�q�DOWULPHQWH�FDJJLRQDWD�FKH�GDOOD�LQEHFLOOLWj�HG�LQVXEVLVWHQ]D�GHO�FRUSR��LO�TXDOH�q�LQ�FRQWLQXR�PRWR��PXWD]LRQH�HG�DOWHUD]LRQH��H�OH�RSHUD]LRQL�GHO�TXDOH�ELVRJQD�FKH�VHJXLWHQR�OD�FRQGL]LRQH�GHOOD�VXD�IDFXOWj��OD�TXDOH�q�FRQVHTXHQWH� GDOOD� FRQGL]LRQH� GHOOD� QDWXUD� HG� HVVHUH�� &RPH� YROHWH� YRL� FKH� OD�LPPRELOLWj��OD�VXVVLVWHQ]D��OD�HQWLWj��OD�YHULWj�VLD�FRPSUHVD�GD�TXHOOR�FKH�q�VHPSUH�DOWUR�HG� DOWUR�� H� VHPSUH� ID� HG� q� IDWWR� DOWUL�� HG�DOWULPHQWH"�&KH�YHULWj� FKH� ULWUDWWR�SXz� VWDU�GHSLQWR� HG� LPSUHVVR� GRYH� OH� SXSLOOH� GH� JOL� RFFKL� VL� GLVSHUJRQR� LQ� DFTXL�� O
DFTXL� LQ�YDSRUH�� LO�YDSRUH� LQ� ILDPPD�� OD� ILDPPD� LQ�DXUD��H�TXHVWD� LQ�DOWUR�HG�DOWUR��VHQ]D� ILQH�GLVFRUUHQGR�LO�VXJJHWWR�GHO�VHQVR�H�FRJQL]LRQH�SHU�OD�UXRWD�GHOOH�PXWD]LRQL�LQ�LQILQLWR"�
0LQXWROR�,O�PRWR�q�DOWHULWj��TXHO�FKH�VL�PXRYH�VHPSUH�q�DOWUR�HG�DOWUR��TXHO�FKH�q�WDOH�VHPSUH�DOWUL� HG�DOWULPHQWH�VL�SRUWD�HG�RSUD��SHUFKp�LO�FRQFHWWR�HG�DIIHWWR�VpJXLWD�OD�UDJJLRQH�H�FRQGL]LRQH�GHO�VXJJHWWR��(�TXHOOR�FKH�DOWUR�HG�DOWUR��DOWUL� HG�DOWULPHQWH�PLUD��ELVRJQD� QHFHVVDULDPHQWH� FKH� VLD� D� IDWWR� FLHFR� DO� ULJXDUGR� GL� TXHOOD� EHOOH]]D� FKH� q�VHPSUH�XQD�HG�XQLFDPHQWH��HG�q�O
LVWHVVD�XQLWj�HG�HQWLWj��LGHQWLWj���
6HYHULQR�&RVVu�q���/D�VHWWLPD��FRQWHQXWD�DOOHJRULFDPHQWH�QHO�VHQWLPHQWR�GHO�VHWWLPR�FLHFR��GHULYD�GDO�IXRFR�GHOO
DIIH]LRQH��RQGH�DOFXQL� VL� IDQQR� LPSRWHQWL� HG� LQDELOL�DG�DSSUHQGHUH� LO�YHUR��FRQ�IDU�FKH�O
DIIHWWR�SUHFRUUD�D� O
LQWHOOHWWR��4XHVWL�VRQ�FRORUR�FKH�SULPD�KDQQR�O
DPDUH�FKH�O
LQWHQGHUH��RQGH�JOL�DYYLHQH�FKH�WXWWH OH�FRVH�JOL�DSSDLDQR�VHFRQGR�LO�FRORUH�GHOOD�VXD�DIIH]LRQH��VWDQWH�FKH�FKL�YXROH�DSSUHQGHUH�LO�YHUR�SHU�YLD�GL�FRQWHPSOD]LRQH��GHYH�HVVHUH�ULSXUJDWLVVLPR�QHO�SHQVLHUR���
0LQXWROR�,Q�YHULWj�VL�YHGH�FKH�Vu�FRPH�q�GLYHUVLWj�GH�FRQWHPSODWRUL�HG�LQTXLVLWRUL�SHU TXHO�FKH�DOWUL��VHFRQGR�JOL�DELWL�GH�ORUR�SULPH�H�IRQGDPHQWDOL�GLVFLSOLQH��SURFHGHQR�SHU�YLD�GH�QXPHUL��DOWUL�SHU�YLD�GH�ILJXUH��DOWUL�SHU�YLD�GH�RUGLQL�R�GLVRUGLQL��DOWUL�SHU�YLD�



GL�FRPSRVL]LRQH�H�GLYLVLRQH��DOWUL�SHU�YLD�GL�VHSDUD]LRQH�H�FRQJUHJD]LRQH� DOWUL�SHU�YLD�GH� LQTXLVL]LRQ� H� GXELWD]LRQH�� DOWUL� SHU� YLD� GH� GLVFRUVR� H� GHILQL]LRQH�� DOWUL� SHU� YLD�GH�LQWHUSUHWD]LRQL� H� GHVFLIHUD]LRQ� GH� YRFL�� YRFDEROL� H� GLDOHFWL�� RQGH� DOWUL� VRQ� ILORVRIL�PDWHPDWLFL�� DOWUL� PHWDILVLFL�� DOWUL� ORJLFL�� DOWUL� JUDPPDWLFL�� FRVVu q GLYHUVLWj� GH�FRQWHPSODWRUL�FKH�FRQ�GLYHUVH�DIIH]LRQL�VL�PHWWHQR�DG�VWXGLDUH�HG�DSSOLFDU�O
LQWHQ]LRQH�DOOH�VHQWHQ]H�VFULWWH��RQGH�VL�GRYLHQH�VLQ�D�TXHVWR�FKH�PHGHVLPD�OXFH�GL�YHULWj�HVSUHVVD�GL�XQ�PHGHVLPR� OLEUR�SHU�PHGHVLPH�SDUROL�YLHQH�D�VHUYLUH�DO�SURSRVLWR�GL�VHWWH�WDQWR�QXPHURVH��GLYHUVH�H�FRQWUDULH���
6HYHULQR� 3HU� TXHVWR� q� GD� GLUH� FKH� JOL� DIIHWWL� PROWR� VRQR� SRWHQWL� SHU� LPSHGLU�O
DSSUHQVLRQ�GHO�YHUR��TXDQWXQTXH�JOL�SD]LHQWL�QRQ�VH�QH�SRVVDQR�DFFRUJHUH��TXDOPHQWH�DYLHQH�DG�XQ�VWXSLGR�DPPDODWR�FKH�QRQ�GLFH�LO�VXR�JXVWR�DPDULFDWR��PD�LO�FLER�DPDUR��2U�WDO�VSHFLH�GH�FHFLWj�q�QRWDWD�SHU�FRVWXL��JOL�RFFKL�GHO�TXDOH�VRQ�DOWHUDWL�H�SULYL�GDO�VXR�QDWXUDOH�� SHU� TXHO� FKH�GDO� FRUH� q� VWDWR� LQYLDWR� HG� LPSUHVVR��SRWHQWH�QRQ� VROR� DG�DOWHUDU� LO� VHQVR��PD�� HG�ROWUH�� O
DOWUH� WXWWH� IDFXOWDGL�GH� O
DOPD�� FRPH� OD�SUHVHQWH� ILJXUD�GLPRVWUD���$O� VLJQLILFDWR� SHU� O
RWWDYR�� FRVVu� O
HFFHOOHQWH� LQWHOOLJLELOH� RJJHWWR� DYH� RFFHFDWR�O
LQWHOOHWWR�� FRPH� O
HFFHOOHQWH� VRSUDSRVWR� VHQVLELOH� D� FRVWXL� KD� FRUURWWR� LO� VHQVR�� &RVVu�DYYLHQH�D�FKL�YHGH�*LRYH�LQ�PDHVWj��FKH�SHUGH�OD�YLWD�H�SHU�FRQVHTXHQ]D�SHUGH�LO�VHQVR��&RVVu�DYYLHQH�FKH�FKL�DOWR�JXDUGD��WDO�YROWD�YHJQD�RSSUHVVR�GD�OD�PDHVWj��2OWUH�TXDQGR�YLHQH�D�SHQHWUDU�OD�VSHFLH�GLYLQD��OD�SDVVD�FRPH�VWUDOH��2QGH�GLFRQR�JOL�WHRORJL�LO�YHUER�GLYLQR HVVHUH�SL��SHQHWUDWLYR�FKH�TXDO�VL�YRJOLD�SXQWD�GL�VSDGD�R�GL�FROWHOOR��,QGL�GHULYD�OD�IRUPD]LRQH�HG�LPSUHVVLRQH�GHO�SURSULR�YHVWLJLR��VRSUD�LO�TXDOH�DOWUR�QRQ�q�FKH�SRVVD�HVVHUH� LPSUHVVR�R�VLJLOODWR�� Oj�RQGH�HVVHQGR�WDO� IRUPD�LYL�FRQILUPDWD��H�QRQ�SRVVHQGR�VXFFHGHUH�OD�SHUHJULQD�H�QRYD�VHQ]D�FKH�TXHVWD�FHGD��FRQVHTXHQWHPHQWH�SXz�GLUH�FKH�QRQ�KD�SL��IDFXOWj�GL�SUHQGHUH�DOWUR��VH�KD�FKL�OD�ULHPSLH�R�OD�GLVJUHJD�SHU�OD�QHFHVVDULD�LPSURSRU]LRQDOLWDGH���/D�QRQD�FDJJLRQH�q�QRWDWD�SHU�LO�QRQR�FKH�q�FLHFR�SHU�LQFRQILGHQ]D��SHU�OD�GHLH]LRQ�GH�VSLULWR�� OD�TXDOH�q�DGPLQLVWUDWD�H�FDJJLRQDWD�SXUH�GD�JUDQGH�DPRUH��SHUFKp�FRQ�OR�DUGLUH� WHPH�GH� RIIHQGHUH��2QGH�GLVVH� OD�&DQWLFD��$YHUWH� RFXORV� WXRV� D�PH�� TXLD� LSVL�PH�

DYRODUH� IHFHUH� (� FRVVu� VXSSULPH�JOL� RFFKL�GD�QRQ�YHGHUH�TXHO� FKH�PDVVLPH�GHVLGHUD�H�JRGH� GL� YHGHUH�� FRPH� UDIIUHQD� OD� OLQJXD� GD� QRQ� SDUODUH� FRQ� FKL� PDVVLPH� EUDPD� GL�SDUODUH�� SHU� WHPD� FKH� GLIHWWR� GL� VJXDUGR� R� GLIHWWRVD� SDUROD� QRQ� OR� DYYLOLVFD�� R� SHU�TXDOFKH�PRGR�QRQ�OR�PHWWD�LQ�GLVJUD]LD��(�TXHVWR�VXRO�SURFHGHUH�GD�O
DSSUHQVLRQH�GH�O
H[FHOOHQ]D� GH� O
RJJHWWR� VRSUD� GH� OD� VXD� IDFXOWj� SRWHQ]LDOH�� RQGH� JOL� SL�� SURIRQGL� H�GLYLQL�WHRORJL�GLFRQR�FKH�SL��VL�RQRUD�HG�DPD�'LR�SHU�VLOHQ]LR�FKH�SHU�SDUROD��FRPH�VL�YHGH� SL�� SHU� FKLXGHU� JOL� RFFKL� DOOH� VSHFLH� UHSUHVHQWDWH� FKH� SHU DSULUOL�� RQGH� q� WDQWR�FHOHEUH� OD� WHRORJLD� QHJDWLYD� GH� 3LWDJRUD� H� 'LRQLVLR� VRSUD� TXHOOD� GHPRVWUDWLYD� GH�$ULVWRWHOH�H�VFRODVWLFL�GRWWRUL���
0LQXWROR�$QGLDPRQH�UDJJLRQDQGR�SHU�LO�FDPLQR���
6HYHULQR�&RPH�WL�SLDFH���

)LQH�GHO�TXDUWR�GLDORJR���
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/DRGRPLD 8Q
DOWUD�YROWD��R�VRUHOOD��LQWHQGHUDL�TXHO�FKH�DSSRUWD�WXWWR�LO�VXFFHVVR�GL�TXHVWL�QRYH�FLHFKL��TXDOL�HUDQ�SULPD�QRYH�EHOOLVVLPL�HG�DPRURVL�JLRYDQL��FKH�HVVHQGR�WDQWR� DUGHQWL� GHOOD� YDJKH]]D� GHO� YRVWUR� YLVR� H� QRQ� DYHQGR� VSHUDQ]D� GH� ULFHYHUH� LO�EUDPDWR�IUXWWR�GH�O
DPRUH�H�WHPHQGR�FKH�WDO�GHVSHUD]LRQH�OH�ULGXFHVVH�D�TXDOFKH�ILQDO�UXLQD��SDUWLURQVL�GDO�WHUUHQR�GHOOD�&DPSDQLD�IHOLFH��H�G
DFFRUGR��TXHL�FKH�SULPD�HUDQR�ULYDOL��SHU�OD�WXD�EHOWDGH�JLXU{UQR�GL�QRQ�ODVFLDUVL�PDL�VLQ�FKH�DYHVVHUR�WHQWDWR�WXWWR�LO�SRVVLELOH� SHU� ULWURYDU� FRVD� SL�� GH� YRL� EHOOD�� R� VLPLOH� DOPHQR�� FRQ� FLz� FKH� VFXRSULU� VL�SRWHVVH�LQ�OHL�DFFRPSDJQDWD�TXHOOD�PHUFp�H�SLHWDGH�FKH�QRQ�VL�WURYDYD�QHO�YRVWUR�SHWWR�DUPDWR�GL�ILHUH]]D��SHUFKp�TXHVWR�JLXGLFDYDQR�XQLFR�ULPHGLR�FKH�GLYHUWLU�OH�SRWHVVH�GD�TXHOOD�FUXGD�FDWWLYLWDGH��,O�WHU]R�JLRUQR�GRSR�OD�ORU�VROOHQQH�SDUWLWD��SDVVDQGR�YLFLQL�DO�PRQWH�&LUFHR��JOL�SLDFTXH�G
DQGDU�D�YHGHU�TXHOOH�DQWLTXLWDGL�GH�JOL�DQWUL�H�IDQL�GL�TXHOOD�GHD�� 'RYH� HVVHQGR� JLRQWL�� GDOOD� PDHVWj� GHO� OXRJR� HUPR�� GH� OH� YHQWRVH�� HPLQHQWL� H�IUDJRVH�UXSL��GHO�PRUPRUuR�GH�O
RQGH�PDULWLPH�FKH�YDQQR�D�IUDQJHUVL�LQ�TXHOOH�FDYLWDGL��H GL�PROWH�DOWUH�FLUFRQVWDQ]H�FKH�PRVWUDYD�LO� OXRJR�H�OD�VWDJJLRQH��YHQQHUR�WXWWL�FRPH�LQVSLULWDWL��WUD
�TXDOL�XQ��FKH�WL�GLUz���SL��DUGLWR��HVSUHVVH�TXHVWH�SDUROL��� 2K�VH�SLDFHVVH�DO�FLHOR�FKH�D�TXHVWL�WHPSL�QH�VL�IHVVH�SUHVHQWH��FRPH�IX�LQ�DOWUL�VHFROL�SL��IHOLFL��TXDOFKH�VDJD�&LUFH�FKH�FRQ�OH�SLDQWH��PLQHUDOL��YHQHILFLL�HG�LQFDQWL�HUD�SRWHQWH�GL�PHWWHUH�FRPHLO� IUHQR� DOOD� QDWXUD�� FHUWR� FUHGHUHL� FKH� HOOD�� TXDQWXQTXH� ILHUD�� SLDWRVD�SXU� VDUHEEH� DO�QRVWUR�PDOH��(OOD��PROWR�VROOHFLWDWD�GD�QRVWUL�VXSSOLFKHYROL�ODPHQWL��FRQGHVFHQGHUHEEH�R�D GDUQH�ULPHGLR��RYHU�D�FRQFHGHUQH�JUDWD�YHQGHWWD�FRQWUD�OD�FUXGHOWj�GL�QRVWUD�QHPLFD���$ SHQD�DYHD�ILQLWR�GL�SURIHULU�TXHVWH�SDUROL��FKH�D�WXWWL�VL�SUHVHQWz�YLVLELOH�XQ�SDODJJLR��LO�TXDOH�FKLXQTXH�DYH�LQJHJQR�GL�FRVH�XPDQH��SRVVHD�IDFLOPHQWH�FRPSUHQGHUH�FKH�QRQ�HUD� PDQLIDWWXUD� G
XRPR�� Qp� GL� QDWXUD�� GH� OD� ILJXUD� H� GHVFUL]LRQ� GH� OD� TXDOH� WL� GLUz�XQ
DOWUD� YROWD�� 2QGH� SHUFRVVL� GD� JUDQ�PDUDYLJOLD�� H� W{FFKL� GD� TXDOFKH� VSHUDQ]D� FKH�TXDOFKH�SURSL]LR�QXPH� �LO� TXDO� FLz�JOL�PLVH� DYDQWL�� YROHVVH�GHILQLUH� LO� VWDWR�GH� OD� ORU�IRUWXQD��GLVVHUR�DG�XQD�YRFH�FKH�SHJJLR�QRQ�SRVVHDQR�LQFRUUHUH�FKH�LO�PRULUH��LO�TXDOH�VWLPDYDQR�PLQRU�PDOH�FKH�YLYHUH�LQ�WDOH�H�WDQWD�SDVVLRQH��3HUz�YL�HQWUkUR�GHQWUR��QRQ�WURYDQGR�SRUWD�FKH�IHUPDWD�JOL�IXVVH��R�SRUWLQDLR�FKH�JOL�GLPDQGDVVH�UDJJLRQH��VLQ�FKH�VL� ULWURYkUR� LQ�XQD�ULFKLVVLPD�HG�RUQDWLVVLPD�VDOD��GRYH�LQ�TXHOOD�UHJLD�PDHVWDGH��FKH�SXRL�GLUH�FKH�$SROOLQH� IXVVH�VWDWR�ULWURYDWR�GD�)HWRQWH��DSSDUYH�TXHOOD�FK
q�FKLDPDWD�VXD�ILJOLD��FRQ�O
DSSDULU�GH�OD�TXDOH�YHGGHUR�VSDULUH�OH�LPDJLQL�GH�PROWL�DOWUL�QXPL�FKH�JOL� DGPLQLVWUDYDQR��/j�FRQ�JUD]LRVR�YROWR�DFFHWWDWL�H�FRQIRUWDWL�� VL� IrUR�DYDQWL��H�YLQWL�GDO�VSOHQGRU�GL�TXHOOD�PDHVWDGH��SLHJkUR�OH�JLQRFFKLD�LQ�WHUUD��H�WXWWL�LQVLHPH�FRQ�TXHOOD�GLYHUVLWj�GH�QRWH�FKH�JOL�GHWWDYD�LO�GLYHUVR�LQJHJQR��HVSRVHUR�JOL�ORU�YRWL�DOOD�GHD��'DOOD�TXDOH�LQ�FRQFOXVLRQH�IXURQR�WDOPHQWH�WUDWWDWL��FKH�FLHFKL��UDPLQJKL�HG�LQIRUWXQDWDPHQWH�ODERULRVL�KDQQR�YDUFDWL�WXWWL�PDUL��SDVVDWL�WXWWL�ILXPL��VXSHUDWL�WXWWL�PRQWL��GLVFRUVH�WXWWH�SLDQXUH��SHU�VSDFLR�GH�GLHFH�DQQL��DO�WHUPLQH�GH�TXDOL�HQWUDWL�VRWWR�TXHO�WHPSHUDWR�FLHOR�GH�O
LVROD�%ULWDQQLFD��JLRQWL DO�FRQVSHWWR�GH�OH�EHOOH�H�JUD]LRVH�QLQIH�GHO�SDGUH�7DPHVL��GRSRL� DYHU� HVVL� IDWWL� JOL� DWWL�GL� FRQYHQLHQWH�XPLOWDGH�� HG�DFFHWWDWL�GD�TXHOOH� FRQ�JHVWL�G
RQHVWLVVLPD� FRUWHVLD�� XQR� WUD� ORUR�� LO� SULQFLSDOH�� FKH� DOWUH� YROWH� WL� VDUj� QRPDWR�� FRQ�WUDJLFR�H�ODPHQWHYROH�DFFHQWR�HVSRVH�OD�FDXVD�FRPPXQH�LQ�TXHVWR�PRGR��



'L�TXH
��PDGRQQH��FKH�FRO�FKLXVR�YDVH��6L�IDQ�SUHVHQWL��HG�KDQ�WUDILWW
LO�FRUH���1RQ�SHU�FRPPHVVR�GD�QDWXUD�HUURUH���0D�G
XQD�FUXGD�VRUWH��&K
LQ�Vu�YLYDFH�PRUWH��/H�WLHQ�DVWUHWWL��RJQ
XQ�FLHFR�ULPDVH���6LDP�QRYH�VSLUWL�FKH�PROWL�DQQL��HUUDQWL���3HU�EUDPD�GL�VDSHU��PROWL�SDHVL��$EELDP�GLVFRUVL��H�IXPPR�XQ�Gu�VXUSUHVL��'
XQ�ULJLG
DFFLGHQWH���3HU�FXL��VH�VLHWH�DWWHQWH��'LUHWH��2�GHJQL��HG�R�LQIHOLFL�DPDQWL���8Q
HPSLD�&LUFH��FKH�VL�GRQ
LO�YDQWR��'
DYHU�TXHVWR�EHO�VRO�SURJHQLWRUH���1H�DFFROVH�GRSR�YDULR�H�OXQJR�HUURUH���( XQ�FHUWR�YDVH�DSHUVH���'H�OH�DFTXL�LQVSHUVH��1RL�WXWWL��HG�D�TXHO�IDU�JLXQVH�O
LQFDQWR���1RL�DVSHWWDQG
LO�ILQH�GL�WDO�RSUD���(UDYDP�FRQ�VLOHQ]LR�PXWR�DWWHQWL���6LQ�DO�SXQWR�FKH�GLVVH����2�YRL�GROHQWL���,WHQH�FLHFKL�LQ�WXWWR���5DFFRJOLHWH�TXHO�IUXWWR���&KH�WURYDQ�WURSSR�DWWHQWL�DO�FKH�JOL�q�VRSUD������ )LJOLD�H�PDGUH�GL�WHQHEUH�HG�RUURUH����'LVVH�RJQ
XQ��IDWWR�FLHFR�GL�UHSHQWH����'XQTXH�WL�SLDFTXH�FRVVu�ILHUDPHQWH��7UDWWDU�PLVHUL�DPDQWL���&KH�WL�VL�IrUR�DYDQWL���)DFLOL�IRUVH�D�FRQVHFUDUW
LO�FRUH"����0D�SRL�FK
D�L�ODVVL�IX�VHGDWR�DOTXDQWR��4XHO�VXELWR�IXURU��FK
LO�QRYR�FDVR��3RUVH��FLDVFXQ�SL��DFFROWR�LQ�Vp�ULPDVR���0HQWUH�LUD�DO�GRORU�FHGH���9ROWRVVL�DOOD�PHUFHGH���&RQ�WDOL�DFFHQWL�DFFRPSDJQDQG
LO�SLDQWR���� 2U�GXQTXH��V
D�YRL�SLDFH��R�QRELO�PDJD���&KH�]HO�GL�JORULD�IRUVH�LO�FRU�WL�SXQJD���2 OLTXRU�GL�SLHWj�LO�OHQLVFD�HG�XQJD���)DUWL�SLDWRVD�D�QRL��&R
�PHGLFDPL�WXRL���6DOGDQG
DO�QRVWUR�FXRU�O
LPSUHVVD�SLDJD���6H�OD�PDQ�EHOOD�q�GL�VRFFRUUHU�YDJD���'HK��QRQ�VLD�WDQWR�OD�GLPRUD�OXQJD���&KH�GL�QRL�WULVWH�DOFXQ�D�PRUWH�JLXQJD��3ULD�FKH�SHU�JHVWL�WXRL��3RVVLDP�XQTXD�GLU�QRL���7DQWR�QH�WRUPHQWz��PD�SL��QH�DSSDJD���



( OHL�VRJJLXQVH����2�FXULRVL�LQJHJQL���3UHQGHWH�XQ�DOWUR�PLR�YDVH�IDWDOH���&KH�PLD�PDQR�PHGHVPD�DSULU�QRQ�YDOH���3HU�ODUJR�H�SHU�SURIRQGR��3HUHJULQDWH�LO�PRQGR���&HUFDWH�WXWWL�L�QXPHURVL�UHJQL���3HUFKp�YXRO�LO�GHVWLQ�FKH�GLVFXRSHUWR��0DL�YHJQD��VH�QRQ�TXDQGR�DOWD�VDJJH]]D��( QRELO�FDVWLWj�JLXQWH�D�EHOOH]]D��9
DSSOLFDUDQ�OH�PDQL���'
DOWUL�L�VWXGL�VRQ�YDQL��3HU�IDU�TXHVWR�OLTXRU�DO�FLHO�DSHUWR���$OORU��V
DYYLHQ�FK
DVSHUJDQ�OH�PDQ�EHOOH��&KLXQTXH�D�ORU�SHU�UHPHGLR�V
DYLFLQD���3URYDU�SRWUHWH�OD�YLUW��GLYLQD��&K
D�PLUDELO�FRQWHQWR��&DQJLDQGR�LO�ULR�WRUPHQWR���9HGUHWH�GXH�SL��YDJKH�DO�PRQGR�VWHOOH���7UD�WDQWR�DOFXQ�GL�YRL�QRQ�VL�FRQWULVWH���4XDQWXQTXH�D�OXQJR�LQ�WHQHEUH�SURIRQGH��4XDQW
q�VXO�ILUPDPHQWR�VH�JOL�DVFRQGH���3HUFKp�FRWDQWR�EHQH��3HU�TXDQWXQTXH�JUDQ�SHQH��0DL�GHJQDPHQWH�DYYHUUj�FKH�V
DFTXLVWH���3HU�TXHOO
D�FXL�FHFLWj�YL�FRQGXFH���'RYHWH�DYHU�D�YLO�RJQL�DOWUR�DYHUH��( VWLPDU�WXWWL�VWUD]LL�XQ�JUDQ�SLDFHUH���&Kp�VSHUDQGR�PLUDUH��7DL�JUD]LH�XQLFKH�R�UDUH���%HQ�SRWUHWH�VSUHJJLDU�RJQL�DOWUD�OXFH�����/DVVL��q�WURSSR�JUDQ�WHPSR�FKH�UDPLQJKH��3HU�WXWW
LO�WHUUHQ�JORER�QRVWUH�PHPEUD��6RQ�LWH��Vu�FK
DO�ILQH�D�WXWWL�VHPEUD��&KH�OD�ILHUD�VDJDFH��'L�VSHUDQ]D�IDOODFH��,O�SHWWR�Q
LQJRPEUz�FRQ�VXH�OXVLQJKH���0LVHUL��RUPDL�VLDP��EHQFK
DO�WDUGL��DYLVWL���&K
D�TXHOOD�PDJD��SHU�SL��QRVWUR�PDOH���7HQHUFL�D�EDGD�HWHUQDPHQWH�FDOH���&HUWR�SHUFKp�OHL�FUHGH��&KH�GRQQD�QRQ�VL�YHGH��6RWW
LO�PDQWR�GHO�FLHO�FRQ�WDQWL�DFTXLVWL���2U�EHQFKp�VDSSLDP�YDQD�RJQL�VSHUDQ]D���&HGHPR�DO�GHVWLQ�QRVWUR�H�VLDP�FRQWHQWL��'L�QRQ�ULWUDUFL�GD�SHQRVL�VWHQWL���( PDL�IHUPDQGR�L�SDVVL���%HQFKp�WUHSLGL�H�ODVVL����/DQJXLU�WXWWD�OD�YLWD�FKH�Q
DYDQ]D���/HJJLDGUH�1LQIH��FK
D�O
HUERVH�VSRQGH�



'HO�7DPHVL�JHQWLO�IDWH�VRJJLRUQR���'HK��SHU�'LR��QRQ�DELDWH��R�EHOOH��D�VFRUQR��7HQWDU�YRL�DQFR�LQ�YDQR��&RQ�YRVWUD�ELDQFD�PDQR��'L�VFXRSULU�TXHO�FK
LO�QRVWUR�YDVH�DVFRQGH���&KL�VD"�IRUVH�FKH�LQ�TXHVWH�VSLDJJH��GRYH��&RQ�OH�1HUHLGL�VXH�TXHVWR�WRUUHQWH��6L�YHGH�FKH�FRVVu�UDSLGDPHQWH��'D�EDVVR�LQ�VX�ULPRQWH���5LVHUSHQGR�DO�VXR�IRQWH���+D�GHVWLQDW
LO�FLHO�FK
HOOD�VL�WURYH���
3UHVH�XQD�GH�OH�1LQIH�LO�YDVR�LQ�PDQR��H�VHQ]D�DOWUR�WHQWDUH��RIIULOOR�DG�XQD�SHU�XQD��GL�VRUWH�FKH�QRQ�VL� WURYz�FKL�DUGLVVH�SURYDU�SULPD��PD�WXWWH�GH�FRPPXQ�FRQVHQWLPHQWR��GRSR�DYHUOR� VRODPHQWH� UHPLUDWR�� LO� ULIHULYDQR�H�SURSRQHYDQR�SHU�ULVSHWWR�H� ULYHUHQ]D�DG�XQD� VROD�� OD�TXDOH� ILQDOPHQWH�QRQ� WDQWR�SHU� IDU�SHULFROR�GL� VXD�JORULD��TXDQWR�SHU�SLHWj�H�GHVuR�GL�WHQWDU�LO�VRFFRUVR�GL�TXHVWL�LQIHOLFL��PHQWUH�GXEELD�OR�FRQWUDWWDYD��� FRPH�VSRQWDQHDPHQWH��V
DSHUVH�GD�VH�VWHVVR��&KH�YROHWH�FK
LR�YL�UHIHULVFD�TXDQWR�IXVVH�H�TXDOH�O
DSSODXVR� GH� OH� 1LQIH"� &RPH� SRVVHWH� FUHGHUH� FK
LR� SRVVD� HVSULPHUH� O
HVWUHPDDOOHJUH]]D�GH�QRYH�FLHFKL��TXDQGR�XGvUR�GHO�YDVH�DSHUWR��VL�VHQWvUR�DVSHUJHUH�GHOO
DFTXL�EUDPDWH��DSUvUR�JOL�RFFKL�H�YHGGHUR�JOL�GRL�VROL��H�WURYDURQR�DYHU�GRSSLD�IHOLFLWDGH��O
XQD�GHOOD� ULFRYUDWD� JLj� SHUVD� OXFH�� O
DOWUD� GHOOD� QXRYDPHQWH� GLVFXRSHUWD�� FKH� VROD� SRVVHD�PRVWUDUJOL�O
LPDJLQH�GHO�VRPPR�EHQH�LQ�WHUUD"�&RPH��GLFR��YROHWH�FK
LR�SRVVD�HVSULPHUH�TXHOOD� DOOHJUH]]D� H� WULSXGLR� GH� YRFL�� GL� VSLUWR� H� GL� FRUSR�� FKH� ORU� PHGHVLPL�� WXWWL�LQVLHPH��QRQ�SRVVHDQR�HVSOLFDUH"�)X�SHU�XQ�SH]]R�LO�YHGHU�WDQWL�IXULRVL�GHEDFFDQWL��LQ�VHQVR�GL� FRORU� FKH�FUHGRQR�VRJQDUH�� HG� LQ�YLVWD�GL�TXHOOL� FKH�QRQ�FUHGHQR�TXHOOR� FKH�DSHUWDPHQWH�YHJJRQR��VLQ�WDQWR�FKH�WUDQTXLOODWR�HVVHQGR�DOTXDQWR�O
LPSHWR�GHO�IXURUH��VH�PLVHUR�LQ�RUGLQH�GL�UXRWD��GRYH��

LO�SULPR�FDQWDYD�H�VRQDYD�OD�FLWDUD�LQ�TXHVWR�WHQRUH��2 UXSL��R�IRVVL��R�VSLQH��R�VWHUSL��R�VDVVL���2 PRQWL��R�SLDQL��R�YDOOL��R�ILXPL��R�PDUL���4XDQWR�YL�GLVFXRSULWH�JUDWL�H�FDUL���&Kp�PHUFp�YRVWUD�H�PHUWR��1
KD�IDWWR�LO�FLHO�DSHUWR���2 IRUWXQDWDPHQWH�VSHVL�SDVVL��

,O�VHFRQGR�FRQ�OD�PDQGzUD�VXD�VRQz�H�FDQWz��2 IRUWXQDWDPHQWH�VSHVL�SDVVL���2 GLYD�&LUFH��R�JORULRVL�DIIDQQL���2 TXDQWL�Q
DIIOLJHVWH�PHVL�HG�DQQL���7DQWH�JUD]LH�GLYLQH���6H�WDO�q�QRVWUR�ILQH��'RSR�FKH�WDQWR�WUDYDJOLDWL�H�ODVVL��

,O�WHU]R�FRQ�OD�OLUD�VRQz�H�FDQWz��



'RSR�FKH�WDQWR�WUDYDJOLDWL�H�ODVVL���6H�WDO�SRUWR�KDQ�SUHVFULWWR�OH�WHPSHVWH���1RQ�ILD�FK
DOWUR�GD�IDU�ROWUH�QH�UHVWH��&KH�ULQJUD]LDU�LO�FLHOR���&K
RSSRVH�D�JOL�RFFKL�LO�YHOR���3HU�FXL�SUHVHQWH�DO�ILQ�WDO�OXFH�IDVVL��

,O�TXDUWR�FRQ�OD�YLROD�FDQWz��3HU�FXL�SUHVHQWH�DO�ILQ�WDO�OXFH�IDVVL���&HFLWj�GHJQD�SL��FK
DOWUR�YHGHUH���&XUH�VXDYL�SL��FK
DOWUR�SLDFHUH���&K
D�OD�SL��GHJQD�OXFH��9L�VLHWH�IDWWD�GXFH���&RQ�IDU�PHQ�GHJQL�RJJHWWL�D�O
DOPD�FDVVL��

,O�TXLQWR�FRQ�XQ�WLPSDQR�G
,VSDJQD�FDQWz��&RQ�IDU�PHQ�GHJQL�RJJHWWL�D�O
DOPD�FDVVL���&RQ�FRQGLU�GL�VSHUDQ]D�DOWR�SHQVLHUR���)X�FKL�QH�VSLQVH�D�O
XQLFR�VHQWLHUR���3HU�FXL�D�QRL�VL�VFXRSUD��'L�'LR�OD�SL��EHOO
RSUD���&RVVu�IDWR�EHQLJQR�D�PRVWUDU�YDVVL��

,O�VHVWR�FRQ�XQ�ODXWR�FDQWz��&RVVu�IDWR�EHQLJQR�D�PRVWUDU�YDVVL���3HUFKp�QRQ�YXRO�FK
LO�EHQ�VXFFHGD�DO�EHQH���2 SUHVDJLR�GL�SHQH�VLHQ�OH�SHQH���0D�VYROWDQGR�OD�UXRWD���2U�LQDO]H��RUD�VFXRWD���&RP
D�YLFHQGD��LO�Gu�H�OD�QRWWH�GDVVL��

,O�VHWWLPR�FRQ�O
DUSD�G
,EHUQLD��&RPH�D�YLFHQGD��LO�Gu�H�OD�QRWWH�GDVVL��0HQWUH�LO�JUDQ�PDQWR�GH�IDFL�QRWWXUQH��6FRORUD�LO�FDUUR�GH�ILDPPH�GLXUQH���7DOPHQWH�FKL�JRYHUQD��&RQ�OHJJH�VHPSLWHUQD��6XSSULPH�JOL�HPLQHQWL�H�LQDO]D�L�EDVVL��

/
RWWDYR�FRQ�OD�YLROD�DG�DUFR��6XSSULPH�JOL�HPLQHQWL�H�LQDO]D�L�EDVVL��&KL�O
LQILQLWH�PDFKLQL�VXVWHQWD���( FRQ�YHORFH��PHGLRFUH�H�OHQWD��9HUWLJLQH�GLVSHQVD�



,Q�TXHVWD�PROH�LPPHQVD��4XDQW
RFFROWR�VL�UHQGH�H�DSHUWR�VWDVVL��

,O�QRQR�FRQ�XQD�UHEHFFKLQD��4XDQW
RFFROWR�VL�UHQG
H�DSHUWR�VWDVVL���2 QRQ�QLHJKL��R�FRQIHUPL�FKH�SUHYDJOL��/
LQFRPSDUDELO�ILQH�D�JOL�WUDYDJOL��&DPSHVWUL�H�PRQWDQDUL��'H�VWDJQL��ILXPL��PDUL���'H�UXSL��IRVVL��VSLQH��VWHUSL��VDVVL��
'RSR�FKH�FLDVFXQR� LQ�TXHVWD� IRUPD��VLQJXODUPHQWH�VRQDQGR� LO� VXR� LQVWUXPHQWR��HEEH�FDQWDWD� OD� VXD� VHVWLQD�� WXWWL�� LQVLHPH� EDOODQGR� LQ� UXRWD� H� VRQDQGR� LQ� ORGH� GH� O
XQLFD�1LQID�FRQ�XQ�VXDYLVVLPR�FRQFHQWR��FDQWDURQR�XQD�FDQ]RQD��OD�TXDOH�QRQ�VR�VH�EHQH�PL�YHUUj�D�OD�PHPRULD���

*LXOLD� 1RQ� PDQFDU�� WL� SULHJR�� VRUHOOD�� GL� IDUPL� XGLUH� TXHO� WDQWR� FKH� WL� SRWUj�VRYYHQLUH���
/DRGRPLD�

&DQ]RQH�GH�JO
LOOXPLQDWL��� 1RQ�ROWUH�LQYLGLR��R�*LRYH��DO�ILUPDPHQWR���'LFH�LO�SDGUH�2FHDQ�FRO�FLJOLR�DOWHUR���6H�WDQWR�VRQ�FRQWHQWR��3HU�TXHO�FKH�JRGR�QHO�SURSULR�LPSHUR������ &KH�VXSHUELD�q�OD�WXD"�*LRYH�ULVSRQGH���$ OH�ULFFKH]]H�WXH�FKH�FRVD�q�JLRQWD"��2 GLR�GH�OH�LQVDQ
RQGH���3HUFKp�LO�WXR�IROOH�DUGLU�WDQWR�VXUPRQWD"����� +DL��GLVVH�LO�GLR�GH�O
DFTXL��LQ�WXR�SRWHUH��,O�ILDPPHJJLDQWH�FLHO��GRY
q�O
DUGHQWH��=RQD��LQ�FXL�O
HPLQHQWH��&RUR�GH�WXRL�SLDQHWL�SXRL�YHGHUH���7UD�TXHOOL�WXWW
LO�PRQGR�DGPLUD�LO�VROH���4XDO�WL�VR�GLU�FKH�WDQWR�QRQ�ULVSOHQGH���4XDQWR�OHL�FKH�PL�UHQGH��3L��JORULRVR�GLR�GH�OD�JUDQ�PROH���(G�LR�FRPSUHQGR�QHO�PLR�YDVWR�VHQR���7UD�JOL�DOWUL��TXHO�SDHVH�RYH�LO�IHOLFH��7DPHVL�YHGHU�OLFH��&K
KD�GL�SL��YDJKH�QLQIH�LO�FRUR�DPHQR���7UD�TXHOOH�RWWHJQR�WDO�IUD�WXWWH�EHOOH���3HU�IDU�GHO�PDU�SL��FKH�GHO�FLHO�DPDQWH��7H��*LRYH�DOWLWRQDQWH���&XL�WDQWR�LO�VRO�QRQ�VSOHQGH�WUD�OH�VWHOOH�����*LRYH�UHVSRQGH����2�GLR�G
RQGRVL�PDUL���&K
DOWUR�VL�WURYH�SL��GL�PH�EHDWR���1RQ�OR�SHUPHWWD�LO�IDWR��



0D�PLHL�WHVRUL�H�WXRL�FRUUDQR�DO�SDUL���9DJO
LO�VRO�WUD�WXH�QLQIH�SHU�FRVWHL���( SHU�YLJRU�GH�OHJJL�VHPSLWHUQH���'H�OH�GLPRUH�DOWHUQH���&RVWHL�YDJOLD�SHU�VRO�WUD�JOL�DVWUL�PLHL���&UHGR�DYHUOD�ULSRUWDWD�LQWLHUDPHQWH�WXWWD��
*LXOLD� ,O� SXRL� FRQRVFHUH�� SHUFKp� QRQ� YL� PDQFD� VHQWHQ]D� FKH� SRVVD� DSSDUWHQHU� DOOD�SHUIH]LRQ�GHO�SURSRVLWR��Qp�ULPD�FKH�VL�ULFKLHGD�SHU�FRPSLPHQWR�GH�OH�VWDQ]H��2U�LR��VH�SHU� JUD]LD� GHO� FLHOR� RWWHQQL� G
HVVHU� EHOOD�� PDJJLRU� JUD]LD� H� IDYRU� FUHGR� FKH� PL� VLD�JLRQWR��SHUFKp�TXDOXQTXH�IXVVH�OD�PLD�EHOWDGH��q�VWDWD�LQ�TXDOFKH�PDQLHUD�SULQFLSLR�SHU�IDU�GLVFXRSULU�TXHOO
XQLFD�H�GLYLQD��5LQJUD]LR�JOL�GHL��SHUFKp�LQ�TXHO�WHPSR�FKH�LR�IXL�Vu�YHUGH�� FKH� OH� DPRURVH� ILDPPH�QRQ�VL�SRVVHDQR�DFFHQGHUH�QHO�SHWWR�PLR��PHGLDQWH� OD�PLD� WDQWR� UHVWLD� TXDQWR� VHPSOLFH� HG� LQQRFHQWH� FUXGHOWDGH�� KDQ� SUHVR� PH]]R� SHU�FRQFHGHUH�LQFRPSDUDELOPHQWH�JUD]LH�PDJJLRUL�D
�PLHL�DPDQWL��FKH�DOWULPHQWH�DYHVVHUR�SRVVXWH�RWWHQHUH�SHU�TXDQWXQTXH�JUDQGH�PLD�EHQLJQLWDGH���

/DRGRPLD�4XDQWR�D�JOL�DQLPL�GL�TXHOOL�DPDQWL��LR�WL�DVVLFXUR�DQFRUD�FKH��FRPH�QRQ�VRQR� LQJUDWL� DOOD� VXD�PDJD�&LUFH�� IRVFD� FHFLWDGH�� FDODPLWRVL�SHQVLHUL� HG�DVSUL� WUDYDJOL�SHU�PH]]R�GH�TXDOL� VRQ�JLRQWL�D� WDQWR�EHQH�� FRVVu�QRQ�SRWUDQQR�GL� WH�HVVHU�SRFR�EHQ�ULFRQRVFHQWL���
*LXOLD�&RVVu�GHVLGHUR�H�VSHUR�

)LQH�GHOOD�VHFRQGD�HG�XOWLPD�SDUWH��GH�JOL�HURLFL�IXURUL���
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