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/H�VL�HUD�URWWR�LO�WDFFR��'L�QXRYR��0HQWDOPHQWH�FRQWz�OH�SHUVRQH�FKH�O¶DYHYDQR�YLVWD�
LQFHVSLFDUH�HG�DFTXDWWDUVL�FRPH�XQD�FLFRJQD�VJUD]LDWD��SL��R�PHQR�XQD�TXLQGLFLQD��3Xz�
DQGDUH�� 3HU� DOPHQR� XQD� TXLQGLFLQD� GL� SHUVRQH� LQ� VWUDGD� DYHYD� SHUVR� SHU� VHPSUH� RJQL�
GLJQLWj�GL�SHUVRQD��RJQL�YDOHQ]D�VHVVXDOH��%LVRJQDYD�GDUVL�XQ�WRQR��QLHQWH�GL�PHJOLR�GL�XQD�
VLJDUHWWD�LQ�TXHVWL�FDVL��6L�VFRWWz�FRQ�O¶DFFHQGLQR�PD�GLVVLPXOz�LO�GRORUH�ODQFLQDQWH�DO�GLWR�D�
FRVWR� GL�PRUGHUVL� O¶LQWHUQR� JXDQFLD��1RQ� O¶DYHYDQR�VFULWWXUDWD�SHU� LQWUDWWHQHUH�JOL� DVWDQWL��
*LXVWDPHQWH� OH� ILQu� LO� IXPR� LQ� IDFFLD�� $GHVVR�� ROWUH� D� ]RSSLFDUH� YLVLELOPHQWH�� ODFULPDYD�
DQFKH�GD�XQ�RFFKLR�H�FL�PDQFDYD�VROR�FKH�TXDOFXQR�OD�IHUPDVVH�SHU�FKLHGHUOH�VH�WXWWR�HUD�
D�SRVWR��4XDOFXQR�D�FXL�PDJDUL�VFDSSDVVH�GD�ULGHUH���
�

$O� EDU�� *OL� DYYHQWRUL� DO� WDYROR� VL� YROWDURQR� SHU� RVVHUYDUH� PHJOLR� OD� ORUR� DPLFD��
HQWUDWD� FRPH� XQD� IXULD�� ]RSSLFDQWH� H� VFDUPLJOLDWD�� FRQ� XQ� WDFFR� LQ� PDQR� H� FRO� WUXFFR�
VDSLHQWHPHQWH�VIXPDWR��DOOD�DQQL�¶����PD�VROR�GD�XQ�ODWR�GHO�YLVR��
³*LRUQDWD� QHJDWLYD�&KLDUD"´�1RQ� ULVSRVH� VXELWR��1RQ�SRWHYD�PDQGDUOL� D� FDJDUH� DSSHQD�
DUULYDWD�� (� SRL� ORUR� QRQ� DYHYDQR� DVVLVWLWR�� HUD� DQFRUD� YDOLGD� FRPH� SHUVRQD�� QRQ� VL� HUD�
JLRFDWR� O¶LQWHUR�YLVVXWR�SDVVDWR� LQ�XQ�XQLFR� LPEDUD]]DQWLVVLPR� LVWDQWH�� ³0L�VRQR�DFFDGXWL�
GLYHUVL� IDWWHUHOOL� GLYHUWHQWL� H� DGHVVR� KR� ELVRJQR� GL� XQ� 3URVHFFR´�� ,QYHQ]LRQH� GHO� FD]]R�
O¶DSHULWLYR�GHOOH�VHWWH�H�PH]]R��$�TXHOO¶RUD��JOL�VWX]]LFKLQL�H�JOL�DOFROLFL�OH�DVVDVVLQDYDQR�OR�
VWRPDFR��DYUHEEH�SUHIHULWR�GL�JUDQ� OXQJD�PHWWHUH� L�SLHGL�D�EDJQR�QHOOD�YDVFD�H�LQYHFH�OH�
WRFFDYD�VRUVHJJLDUH��RFFKLHJJLDUH�H�VSLHJDUH�FRQ�VXIILFLHQWH�YLV�FRPLFD�FRPH�DYHVVH�IDWWR�
D��IDUVL�GHO�PDOH�SHU�OD�VHFRQGD�YROWD�LQ�XQ�JLRUQR�FRQ�OR�VWHVVR�WDFFR�GHOOH�VWHVVH�VFDUSH��
'DYYHUR�XQ�RWWLPR�DFTXLVWR�TXHOOD�FROOD�LVWDQWDQHD��

0HQWUH� FRQFHGHYD� LO� SULYLOHJLR� GL� ULYLYHUH� OH� SURSULH� DYYHQWXUH�� VFRPPHWWHQGR� VX�
XQD�EXRQD�GRVH�GL�DXWRLURQLD�FKH� O¶DYUHEEH�VDOYDWD�� � LO�VXR� LQWHUHVVH�VL� IRFDOL]]z�VX�XQD�
QXRYD� SUHVHQ]D�� GLVFUHWD� H� DVVLHPH� LQTXLHWDQWH�� FKH� IRUVH� VROR� D� OHL� HUD� VWDWR� GDWR�
VFRSULUH�SHU� LO�PRPHQWR��H�FKH�IDFHYD�FDSROLQR�GD�XQD�QDULFH�GHO�SL��EULOODQWH�H�DPDELOH�
GHL�VXRL�LQWHUORFXWRUL��4XHOO¶LQL]LR�VHUDWD�DQGDYD�PRVWUDQGRVL�LQFUHGLELOPHQWH�JHQHURVR��HUD�
HYLGHQWH� FKH� DYHYD� WURYDWR� XQ� FRPSDJQR� QHOOD� URYLQD�� $VVHFRQGDYD� LO� VXR� UHVSLUR��
GRQGRODQGR��VHPEUDYD�VHPSUH�VXO�SXQWR�GL�FDSLWRODUH�PD�UHVLVWHYD�LQYHFH�VDOGD�VXO�SRVWR��
FRPH� XQ� JXHUULHUR� VROLWDULR� WHQHYD� TXHOOD� SRVL]LRQH� SUHFDULD� FRQ� XQD� FHUWD� ILHUH]]D�� VL�
VDUHEEH� GHWWR�� /D� PHQWH� GL� &KLDUD� HUD� RUPDL� WRWDOPHQWH� DVVRUELWD� GDOO¶DSSDUL]LRQH�
EUXQDVWUD�� DYHYD�FHGXWR� OD�SDUROD�DSSHQD�QH�DYHYD�DYXWR�SRVVLELOLWj�� RUD� VL� SDUODYD�GHL�
WUDVFRUVL� GHO� EDULVWD��PD�QRQ� LPSRUWDYD�� LO� VLPEROR�GHOOD� FDGXFLWj�GHL� GHVWLQL� XPDQL� OH� VL�
HUJHYD�GDYDQWL�H�QRQ�SRWHYD�HVVHUH�LJQRUDWR��

&RVD�IDUH�LQ�TXHVWL�FDVL"�2JQXQR�GL�QRL�VL�q�WURYDWR�DOPHQR�XQD�YROWD�QHOOD�YLWD�QHO�
UXROR� GHOO¶RVVHUYDWRUH� R� GHOO¶RVVHUYDWR��'D�2VVHUYDWULFH��&KLDUD�HUD� LQGHFLVD��3RWHYD� IDU�
ILQWD�GL�QLHQWH��SUROXQJDQGR�FRQ�OD�SURSULD�RPHUWj�TXHOO¶DJRQLD��UHQGHQGRVL�FROSHYROH�GHOOD�
URYLQD�SURVVLPD��2SSXUH�SRWHYD�DYYHUWLUOR�LQ�WHPSR��UHQGHUOR�SDUWHFLSH�GL�FRVD�JOL�VWHVVH�
VXFFHGHQGR�� IHUPDUH� TXHOOR� VWLOOLFLGLR� VDOYDQGR� DQFKH� OD� SURSULD� FRVFLHQ]D�� 0D� FRPH"�
6EXJLDUGDUOR�OD��GL�IURQWH�D�WXWWL��UHQGHQGR�HYLGHQWH�OD�&ROSD�DQFKH�D�FKL�QRQ�VL�HUD�DQFRUD�
UHVR�FRQWR�GL�QLHQWH�RSSXUH�SUHQGHUOR�GD�SDUWH��DFFUHVFHQGR�HVDJHUDWDPHQWH�LO�PLVWHUR"�
'HFLVH� SHU� OD� YLD� SL�� GLSORPDWLFD�� H� SHU� TXHVWR� OD� SL�� DUGXD�� FRPXQLFDUH� FRQ� /HR� GL�
QDVFRVWR��D�FHQQL��UHQGHQGR�HYLGHQWH�VROR�D�OXL�OD�VLWXD]LRQH��
�

,QL]Lz� FRQ� GLVFUH]LRQH�� VRUULGHQGRJOL� SHU� DWWLUDUQH� O¶DWWHQ]LRQH�� PD� VXELWR�
UDEEXLDQGRVL� �FRUUL�DL� ULSDUL�� IDL�DQFRUD� LQ� WHPSR�D�VDOYDUWL���/XL�RYYLDPHQWH� �FROVH�VROR� LO�
VRUULVR�� ULFDPELDQGROR�PHFFDQLFDPHQWH�FRQ�XQD�VPRUILD�FKH� ODVFLDYD�VFRSULUH�DQFRUD�GL�
SL�� O¶HQWLWj� GHOOD� PLQDFFLD� LQFRPEHQWH�� $OORUD� SURYz� FRQ� GHL� FHQQL�� QRQ� SRWHYD� HVVHUH�
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WURSSR� HVSOLFLWD� H� VL� OLPLWz� D� JXDUGDUOR� ILVVR� LQGLFDQGRJOL� LO� QDVR�� 1LHQWH�� VHPEUDYD� FKH�
DOO¶DPLFR�VL�IRVVHUR�RWWHQHEUDWH�FRPSOHWDPHQWH�OH�PHQLQJL��FRQWLQXDYD�D�JXDUGDUVL�DWWRUQR�
EHDWR��RWWHQQH�FRPH�XQLFR�ULVXOWDWR�GL�HVVHUH�UHGDUJXLWD�SHUFKp�GLVWUDWWD�H�QRQ�LQWHUHVVDWD�
D�FRPH�FXRFHUH�OH�FLSROOH�VHQ]D�IDUOH�DVFLXJDUH��

1RQ�ULPDQH�FKH�XQ�XQLFR�PHWRGR�SHUVXDVLYR��LQ�TXHVWL�IUDQJHQWL��LO�PHWRGR�DXUHR��,O�
PHWRGR� DXUHR� q� WDOPHQWH� GLIIXVR� H� ULFRQRVFLXWR� FKH� VSHVVR� XQD� OHJLWWLPD� H� LQQRFHQWH�
VRIILDWD�GL�QDVR�VHQ]D�VHFRQGL� ILQL�SXz�HVVHUH� IUDLQWHVD��3Xz�EDVWDUH�XQR�VJXDUGR�PDOH�
LQWHUSUHWDWR� D� FDXVDUH� HVWUD]LRQL� GL� VSHFFKLHWWL�� IXJKH� ULSDUDWULFL� DO� EDJQR� H� DOWUH� LQXWLOL�
SUHFDX]LRQL�� ILQR� DOOD� GLPHVVD� PD� FRPXQTXH� ULVFKLRVLVVLPD� HVSORUD]LRQH� � GLJLWDOH��
(VWUDVVH�FRQ�VLJQLILFDQ]D�XQ�ID]]ROHWWR�GL�FDUWD�GDOOD�ERUVD��DVVLFXUDQGRVL�FKH�OXL�OD�VWHVVH�
JXDUGDQGR�� H� FRQWLQXDQGR� D� ILVVDUOR�� IHFH� ILQWD� GL� VRIILDUVL� LO� QDVR�� FRPH� SHU� LQYLWDUOR� D�
FRPSLHUH�OXL�VWHVVR�TXHO�ULWR�OLEHUDWRULR��
�

6WDYD� TXDVL� SHU� FUHGHUH� GL� DYHUFHOD� IDWWD�� GL� DYHU� FROWR� LQ� TXHOOR� VJXDUGR�
LQWHUURJDWLYR�XQ�TXDOFKH�EDUOXPH�GL� FRQVDSHYROH]]D��TXDQGR�DFFDGGH� O¶LUUHSDUDELOH��XQD�
LUUHVLVWLELOH� EDWWXWD� GL� 5REHUWD� VXOO¶XOWLPD� PRGD� GHOOH� PDJOLHWWH� URVD� OR� IHFH� VXVVXOWDUH���
ULGHUH�GL�JXVWR�VFXRWHQGR�OD�WHVWD�GD�XQ�ODWR��)X�WURSSR��VWDYROWD��SHU�OD�WHQDFH�WUDSH]LVWD�H�
OD� VXD� FDXVD� GL� HVLVWHQ]D�� LQ� TXHOO¶DWWLPR� GL� LODUH� DJLWD]LRQH�� YLVVXWR� GD� � &KLDUD� LQ� XQ�
IHUYHQWH� VLOHQ]LR� LQWHULRUH�� DYYHQQH� LO� GLVWDFFR�� OD� OLEHUD]LRQH�� 6HJXu� FRQ� OR� VJXDUGR� OD�
WUDLHWWRULD� GHO� EROLGH�� RUD� JLDFHYD� Ou�� DEEDQGRQDWD� VX� XQD� PDWWRQHOOD�� ORQWDQD� GDOOH�
PRQGDQLWj� GHO� EDU�� GDOOH� VFHQH�� GDOOD� YLWD� DWWLYD�� /¶LQFRQVDSHYROH� FUHDWRUH� GL�
TXHOO¶DERPLQLR� ILVVDYD� VHUHQR� GDYDQWL� D� Vp� DQFRUD� SL�� WRQWR� GL� SULPD�� &KLDUD� GHFLVH� GL�
GLVWUDUVL�GHGLFDQGRVL�DL�VDODWLQL�LQ�GRWD]LRQH�FRO�3URVHFFR��PD�OH�EDVWz�XQ�XOWLPR�VJXDUGR�
QRVWDOJLFR� DOOD�PDWWRQHOOD� LQFULPLQDWD� SHU� GLVVXDGHUOD�� /H� DUDFKLGL� WRVWDWH"�1HPPHQR� D�
SHQVDUFL��
�
�

&RPH� XOWLPR� LQWUDWWHQLPHQWR� OH� ULPDVH� XQD� YHORFH� DQDOLVL� GHOOH� YDULH� HVSUHVVLRQL��
SHU�LQGRYLQDUH�FKL�DYHYD�YLVWR��FKL�DYUHEEH�YROXWR�QRQ�YHGHUH��FKL�JLj�SURYDYD�D�SHUGRQDUH�
H� GLPHQWLFDUH� H� FKL� LQYHFH�� IRUWLILFDWR� QHOOD� SURSULD� SXUH]]D�� VL� HUJHYD� GHQWUR� GL� Vp� D�
JLXGLFH�� D� VXSHULRUH� FHQVRUH� GHL� GHVWLQL� XPDQL�� JXVWDQGRVL� OD� FDGXWD� GL� /HR�� RUPDL�
PDFFKLDWR�SHU�VHPSUH���

8WLOL]]z�FRPH�SULPR�YHORFH�GLVFULPLQH�LO�JLRFR�GHJOL�VJXDUGL��FHUFDQGR�GL�LQGLYLGXDUH�
FRORUR�FKH��FRPH�OHL��HYLWDYDQR�DFFXUDWDPHQWH�/HR�R�OD�PDWWRQHOOD��
5REHUWD�DYHYD�FRQWLQXDWR�D�FLDUODUH�IRUWLVVLPR�H�JXDUGDUH�GDSSHUWXWWR��URVVD�LQ�YLVR�TXDVL�
TXDQWR�OD�WLQWD��VDUHEEH�VWDWR�LPSRVVLELOH�FDSLUH�VH�HUD�SDUWHFLSH��H�GLVVLPXODYD�FRQ�DUWH�R�
VH�QRQ�VL�HUD�UHVD�FRQWR��&DUOR�VLFXUDPHQWH�VDSHYD��FRSULYD� O¶DPLFR� LQ�GLVJUD]LD�FRQ�XQ�
FRPSUHQVLYR�VRUULVR��VL�HUD�VHPSUH�ULWHQXWR�LO�EHOOR�GHO�JUXSSR��H�WDOL�VHJQL�QRQ�SRWHYDQR�
HVVHUH� DOWUR� FKH� FRQIHUPH� GHOOD� SURSULD� VXSHULRULWj�� 6LPRQD�� DGGLULWWXUD�� VHPSUH� DWWHQWD�
WHVWLPRQH� GHOOH� GHEROH]]H� DOWUXL�� HUD� TXDVL� SL�� LQWHUHVVDWD� DO� UXROR� GL� &KLDUD� LQ� WXWWD� OD�
VWRULD�� &RO� VHQQR� GL� SRL� JOL� VWUDQL� FRPSRUWDPHQWL� SRWHYDQR� HVVHUH� VSLHJDWL�� OD� VFDUVD�
SDUWHFLSD]LRQH��JOL�VJXDUGL�DOWURYH� �H�TXHOOD�VRIILDWD�GL�QDVR�DFTXLVWDYDQR�RUD�VLJQLILFDWR��
VH� LQTXDGUDWL� LQ� XQD�PLVVLRQH� VDOYLILFD�� &¶HUDQR� LQILQH� L�0DWXUL�� JOL� ,OOXPLQDWL�� FRORUR� FKH�
LJQRUDYDQR� VSRUWLYDPHQWH�� QRQ� VL� IDFHYDQR� LPSUHVVLRQDUH� �� PDJDUL� SHUFKp� DYHQGR� ILJOL�
SLFFROL� HUDQR� DELWXDWL� D� VLPLOL� LQFLGHQWL�� PDJDUL� SHUFKp� DYHYDQR� VFHOWR� GL� QRQ� IDUVL�
LQIOXHQ]DUH� GD� FRVH� FKH� VXFFHGRQR� D� WXWWL� H� FKH� QRQ� SRVVRQR�� VDQWR� GLR� QRQ� GHYRQR��
FRQGL]LRQDUH� LO� QRVWUR� JLXGL]LR�� *OL� ,OOXPLQDWL� GLVSUH]]DYDQR� VHJUHWDPHQWH� FKL� PRVWUDYD�
LPEDUD]]R��TXHVWL�XOWLPL�DPPLUDYDQR��PD�QHPPHQR�SRL�WDQWR��JOL�,OOXPLQDWL���
�

&KLDUD�RUD�VL�FKLHGHYD�VH�DYHVVH�YHUDPHQWH�WHQWDWR�WXWWR��R�VH�VL�IRVVH�SRWXWR�IDUH�
GL�SL���VH�QRQ�SHU�FRPXQLFDUH�FRQ�/HR��DOPHQR�SHU�HYLWDUH�FKH�WXWWL�VH�QH�DFFRUJHVVHUR��
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$OO¶LQL]LR�VL�HUD�LOOXVD�GL�HVVHUH�O¶XQLFD�D�VDSHUH��PD�LQYHFH�TXDVL�DJOL�RFFKL�GL�WXWWL�HJOL�HUD�
GLYHQWDWR�XQ�SR¶�SL��SLFFROR��XQ�SR¶�SL��LQRIIHQVLYR��$OPHQR�SHU�XQ¶RUHWWD�R�GXH��FKLXQTXH�
DYUHEEH�SRWXWR�VILGDUOR�H�EDWWHUOR��FKLXQTXH�DYUHEEH�SRWXWR�VRVWHQHUH�XQD�FRQYHUVD]LRQH�
FRQ�OXL�H�QHVVXQD�GL�ORUR��QHPPHQR�SHU�XQ�VHFRQGR��DYUHEEH�SRWXWR�SUHQGHUOR�VXO�VHULR�LQ�
XQ� TXDOVLDVL� IUDQJHQWH� DIIHWWLYR�� 5LQJUD]Lz� LO� FLHOR� TXDQGR� OH� VXRQz� LO� FHOOXODUH� H� SRWp�
DVVHQWDUVL��
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)RUVH�q�OD�TXDQWLWj�GL�IHUUR�QHOO¶DFTXD�FKH�VWR�EHYHQGR��R�IRUVH�VRQR�DOWUL�IDWWRUL��PD�VRQR�
TXL� GD� ROWUH� TXLQGLFL� JLRUQL� H� VRQR� DQFRUD� SHUVHJXLWDWR� GDOOD� VHQVD]LRQH� FKH� QRQ� VWLD�
VXFFHGHQGR�QXOOD��,O�SR]]R�FKH�KR�WURYDWR�q�SURIRQGR��RVFXUR�FRPH�OH�PLH�SXSLOOH�FKH�OR�
JXDUGDQR�ILVVR�QHOOH�QRWWL�GL� OXQD��HVVD�PL�RVVHUYD�PDOLQFRQLFD��SDOOLGD�UHJLQD�VWDQFD�GHL�
VXRL� OXQJKL� JLRUQL� H� GHL� VXRL� LQVXOVL� VXGGLWL�� ,O� VXR� FRPSLWR� q� VHPSUH� LO� PHGHVLPR� GD�
JHQHUD]LRQL�H�JHQHUD]LRQL�GL�XRPLQL��H�IRUVH��LR�QH�FRPSUHQGR�LO�PRWLYR���VSHUD�GL�YHGHUPL�
DQGDUH�YLD��/D�FROOLQD��FRPH�XQ�PDVWRGRQWLFR�VHUSHQWH�FRSHUWR�GL�VFDJOLH�G¶RUR��VL�VQRGD�
OXQJR�LO�PLR�VJXDUGR��LQGROHQWH��HG�LR��SLFFROR�SDUDVVLWD��VFDYR�LQFHVVDQWHPHQWH�IUD�OH�VXH�
VFDSROH� LQ� FHUFD� GHL� PLHL� SHQVLHUL� UXEDWL�� ,O� FLHOR�� HQRUPH�� PL� RVVHUYD� WRUYR�� FRQ� DULD�
PDOLJQD��PHQWUH�WHQWR�GL�FRQFHQWUDUPL�VROR�VXO�PLR�FRVWDQWH�VFDYDUH��'D�ORQWDQR�LO�UXPRUH�
GL� XQD� FDPSDQD� PL� UHQGH� DQFRUD� SL�� RVWLOH� QHL� ULJXDUGL� GHOO¶RSHUD� FKH� VWR� OHQWDPHQWH�
FRPSLHQGR�� /¶DULD� VL� UDEEXLD�� OD� WHQVLRQH� VDOH� H� ODYRUR� FRQ� SL�� OHQD�� FRQ� IRJD� TXDVL�
DQLPDOH��PHQWUH�FXSL�ULPERPEL�GL�WXRQR�VWRUGLVFRQR��FHUXOHL��L�PLHL�VHQVL��3DOD�H�SLFFRQH��
SLFFRQH�H�SDOD��6HPSUH�SL��LQ�IRQGR��D�FHUFDUH�TXHOOR�FKH�LO�WHPSR�QRQ�ULHVFH�D�PDQJLDUH��
D�QRQ�GLPHQWLFDUH��8Q�OHJJHUR�IRUPLFROLR�DOOH�PDQL�RJQL�WDQWR�PL�LPSHGLVFH�GL�FRQWLQXDUH�H�
LQ�TXHL�PRPHQWL�VRQR�FRVWUHWWR�D�IHUPDUPL��VSHUR�SURSULR�FKH�QRQ�PL�RFFRUUDQR�SL��DQFRUD�
PROWH� YROWH� SRLFKp� TXHL� UDUL� LVWDQWL� GL� IRU]DWD� LQDWWLYLWj� VRQR� OD� SL�� WUHPHQGD� GHOOH� PLH�
WRUWXUH��0L�ULWURYR�VSHVVR�D�YDJDUH�FRQ�OD�PHQWH�QHL�UHFHVVL�SL��SURIRQGL�GHOOD�FROOLQD��H�PL�
VFRSUR�FRQFHQWUDWR�VXL�SHQVLHUL�GHOOD�WDOSD��GHO�WDVVR��GHOOD�YROSH�R�GHO�OXSR�ULQFKLXVL�QHOOH�
ORUR�WDQH��(�OD�PLD�FRQGL]LRQH�PL�DSSDUH�PLVHUHYROH��LQGHJQD�GL�HVVHUH�YLVVXWD��6H�DOPHQR�
IDFHVVL� TXDOFRVD� GL� EXRQR�� GL� XWLOH� SHU� LO�PRQGR�� VWR� VROR� HJRLVWLFDPHQWH� ODYRUDQGR�SHU�
O¶DPSOLDPHQWR�GHO�PLR�HJR���
$GHVVR�LO�PLR�YLDJJLR�D�RFFLGHQWH�SURVHJXH��LQ�EDVVR��$GHVVR�GHYR�XVDUH�OD�FDUULROD��XQ�
UHVLGXR�GHO�PLR�QDXIUDJLR�VWUDGDOH�D�SRFKL�FKLORPHWUL�GL�GLVWDQ]D���
(G�HFFR��LQILQH��XQD�FHUDPLFD�FRPH�TXHOOH�GHOOD�VXSHUILFLH�VFRSULUVL�GDOOD�WHUUD�VPRVVD�GDO�
PLR�SLFFRQH��QHUD��SXOLWD��ULFDPDWD�DOO¶HVWHUQR�GD�XQJKLDWH�TXDVL�IHURFL��/D�DPPLUR��(VVD�
PL� DVSHWWDYD"�/D� SXOLVFR� OHQWDPHQWH� FRQ� LO� SROOLFH��PHQWUH� OD� VXD� VXSHUILFLH� OHYLJDWD�PL�
LQFDQWD��HG� LR�PL�SURVWUR�PHQWDOPHQWH�GL� IURQWH�DOOD�SRWHQ]D�GHO�PLR�JHVWR� OLEHUDWRUH�� ,R��
SXQWR�� IHUPR��JULJLR�QHOOD� FDPSDJQD�GHVHUWD�� FRQWHPSODQWH�TXHO� IUDPPHQWR� VSH]]DWR�GL�
DOWUHWWDQWH� VSH]]DWH� YLWH� FKH� VL� H¶� PHVFRODWR�� GRSR� XQ� OXQJR� ULSRVR�� DOOD� PLD�� XQ� LGROR�
VSH]]DWR�FXL� ULYROJR� OH�PLH�SUHJKLHUH�VHQ]D� ULVSRVWD�� ,QFLVR�� OXULGR��SXOLWR�� OLVFLR��SXWULGR��
DFFHFDQWH��0L�ULSUHQGR�VRODPHQWH�TXDQGR��SHU�LO�WURSSR�VWULQJHUH��PL�IHULVFR�LO�SDOPR�GHOOD�
PDQR��,QQDO]R�GXQTXH�OH�PLH�LQVHQVDWH�SUHJKLHUH�DO�FUHDWRUH�GHOO¶RSHUD�QHUD�H�PXJJKLDQWH�
PDOLQFRQLFL�YHUVL�GL�XQ�VDSRUH�TXDVL�PDULQR��
�
6KRFN��DQDILODVVL�H�SHUGLWD��WHPSRUDQHR�FHVVDUH�GL�TXDOVLDVL�PRYLPHQWR�QHJOL�DUWL�LQIHULRUL��
6DQJXH� FKH� FROD� OHQWDPHQWH� VXOOD� WHUUD� D� PH� YLFLQD�� VFHQGH� OHQWDPHQWH�� ODFULPD��
DWWUDYHUVR�LO�UXYLGR�PDQLFR�GL�OHJQR�H�JRFFLD�D�JRFFLD�WRFFD�WHUUD�(VVD��EDJQDWD��DVVRUEH�
OD�PLJOLRUH�SDUWH�GL�PH�VHQ]D�VSUHFKL�PHQWUH�JLDFFLR�D�WHUUD��VXSLQR��/R�VJXDUGR�VL�SHUGH�
YDFXR�QHO�YXRWR�JULJLR�D]]XUUR�FKH�PL�VRYUDVWD��8Q�JULOOR�PL�VDOWD�VXOOD�JXDQFLD��OR�RVVHUYR��
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H¶�SLFFROR��OH�VXH�]DPSH�LQIHULRUL�VRQR�VHJKHWWDWH��OH�OXQJKH�DQWHQQH�PL�WDVWDQR�SRUR�SHU�
SRUR�SHU�SHUFHSLUPL��3LX¶�JLX¶�LO�JULOOR�H¶�YHUGH��DQGDWR��,QWRUQR�ULDSSDUH�O¶HFR�RVHVVLYR�GHOOH�
FLFDOH��PHQWUH� LO� IUDPPHQWR�� FDGXWR�SRFR�GLVWDQWH�GDO�SLFFRQH�H�GDOOD�PDFFKLD�RUJDQLFD�
FKH� KR� ODVFLDWR� VXO� WHUUHQR�� 0L� DO]R� H� JXDUGR� LQWRUQR�� WXWWR� H¶� FRPH� VHPSUH�� WXWWR� JLD¶�
FRQRVFLXWR��RUD�VRQR� LR�FKH�QRQ�PL� ULFRQRVFR��4XDOFRVD�GHQWUR�H¶�FDPELDWR��'¶XQ� WUDWWR�
FDSLVFR�� VRQR� OH� SXSLOOH�� L� PLHL� VWHVVL� RFFKL�� FKH� DGHVVR� GHYRQR� DYHU� SHUGXWR� LO� ORUR�
DEEDJOLDQWH�VSOHQGRUH��H�SLDQJR��*HWWR� LO�PLR�VJXDUGR�D�GHVWUD��D�VLQLVWUD��YROWR�OH�VSDOOH�
DOOD� EXFD�� PL� DUUDPSLFR�� PL� JHWWR� D� FRUUHUH� YHUVR� OD� VWUDGD�� LO� ULWRUQR� VDUD¶� LPPHGLDWR��
WURSSR�SUHFRFH�SHU�OD�UHDOWD¶��PD�HVVD�YXROH�L�VXRL�PDUWLUL�H�QRQ�VDUR¶��SURSULR�LR�D�QHJDUPL��
6WULQJR� LO�SXJQR�GHOOD�PDQR�PHQWUH�YHQJR�ULVXFFKLDWR�QHO�FLFOR�H�ULFLFOR�FLUFRODUH�GHL�PLHL�
SHQVLHUL�� H� VHQWR� LO� PLR� FXRUH�� SXOVDQWH� DWWUDYHUVR� OD� WHUUD�� FKH�� DWWDFFDWD� DOOD� OXQJD�
DSHUWXUD� DO� PRQGR� HVWHUQR� FKH� KR� DSHUWD� VXOOD� PDQR�� UHFODPD� OD� VXD� QHFHVVLWD¶� GL�
DWWHQ]LRQH��OD�IHULWD�H¶�RUPDL�FKLXVD��PD�LO�GRORUH��HVVR��SHUVLVWH��

A�WRUQD�DO�VRPPDULR�
�
���(5,.�%/22'$;(��GL�$OEHUWR�*LDQQHVH��
�
�
$OED��TXDUWLHUH�VHJUHWR�GHOO¶2UGD�GHL�GHPRQL��
�
%ORRGD[H��WX�VHL�VROR�XQR�VWXSLGR�VRJQDWRUH��FL�IDUDL�DPPD]]DUH�WXWWL��
0RULUHPR� WXWWL� FRPXQTXH� 5HG2JUH�� 0HWWL� LO� WXR� PXVR� IXRUL� GL� TXD�� QRQ� F¶q� SL�� YHUGH��
QHSSXUH�XQ� ILRUHOOLQR�R�XQ¶HUEDFFLD�� OH�GHWRQD]LRQL� FL� KDQQR� ULFRSHUWR�GL�SLDJKH��PXWDWR��
ODFHUDWR��XVWLRQDWR��JOL�DQLPDOL�VWDQQR�PRUHQGR�GL�IDPH��O¶LQWHUD�SRSROD]LRQH�0RQGLDOH�YD�
VSDUHQGR��6LDPR�ULPDVWL�QRL��TXL��H� ORUR��D� ORWWDUH�SHU�XQ� ID]]ROHWWR�GL� OLEHUWj� LQWHOOHWWXDOH�
FRQ�FXL�VRIILDUFL�LO�QDVR�SULPD�GL�PRULUH���
�
(UD� VWDWR� (QOLO� D� SDUODUH�� IRUWH� GHOOD� VXD� VDJJH]]D� H� GHOOD� VXD� HWj�� HUD� XQR� GHL� SRFKL�
VHVVDQWHQQL�VRSUDYYLVVXWL���
�
5HG2JUH��SUHSDUD�JOL�XRPLQL��OL�YRJOLR�WXWWL�TXL��SURQWL��FRQ�L�FLS�LQVHULWL�H�OH�DUPL�LQ�SXJQR���
9DGR�PLR�JHQHUDOH�GL�TXHVWR�SDLR�GL�FRJOLRQL��
1RQ� IDUFL�FDVR��5HG2JUH�WL�YXROH�EHQH�FRPH�D�XQ�IUDWHOOR��H�QRQ�D�FDVR�q�VHPSUH�TXL�D�
VDFUDPHQWDUH��D�FRQWUDGGLUH��D�VEXIIDUH��q�XQ�VROGDWR�IHGHOH��WL�VHJXLUHEEH�DOO¶LQIHUQR��
(�OR�IDUj�(QOLO��WHPR�SURSULR�FKH�OR�IDUj�WXWWD�O¶2UGD��HG�DQFKH�XQ�EHO�SR¶�GL�,QQRFHQWL��
1RQ�SUHRFFXSDUWL��q�O¶DUULYR�GHOOR�;DQWKLD�FKH�KD�GHFLVR�OD�QRVWUD�VRUWH��QRQ�WX��7X�VHL�VROR�
O¶XOWLPR�HURH�GL�TXHVWR�PRQGR��XQ�SR¶�EXIIR�VH�YXRL��XQ�SR¶�SDWHWLFR��XQ�SR¶�VFDOFLQDWR��PD�
O¶XOWLPR�FD]]XWLVVLPR��HURH�FKH�TXHVWR�PRQGR�YHGUj���
)RUVH� KDL� UDJLRQH� (QOLO�� 3UHSDUDPL� XQ� PLQLGLVF� GL� PHVFDOLQD�� KR� ELVRJQR� GL� DOOHYLDUH� L�
GRORUL��$K��H�SRL�FROOHJDPL�D�XQ�WHOHIRQR���
8Q�WHOHIRQR"�(�FKH�WH�QH�IDL�&ULVWR�VDQWR"���
/L�DYYLVR�FKH�VWLDPR�DUULYDQGR�D�IRWWHUOL�QHO�FXOR��
7X�VHL�PDWWR��KD�UDJLRQH�5HG2JUH��
&ROSD�GHOOR�;DQWKLD��
1R�QR��WX�VHL�WXWWR�PDWWR�GD�EDPELQR��OR�;DQWKLD�WL�KD�VROR�GDWR�LO�FROSR�GL�JUD]LD��
�
$OOH� RUH� VHGLFL� JUDQGH� UDGXQR� WUD� L� UHVWL� GHO� FHQWUR� FRPPHUFLDOH�� LO� FRSULIXRFR� YHUUj�
VRVSHVR�SHU�TXDUDQWDFLQTXH�PLQXWL��WXWWL�L�PDVFKL�DELOL�H�L�EDPELQL�FKH�KDQQR�FRPSLXWR�JOL�
RWWR�DQQL�VL�SUHVHQWLQR�DOOH�PDFHULH�GHO�FHQWUR�FRPPHUFLDOH��9L�YHUUj�DVVHJQDWR�XQ�ODYRUR�
�������������������������������������������������
��,R�VRQR�GL�7DUDQWR��H�D�GLIIHUHQ]D�FKH�TXL�LQ�7RVFDQLD�FD]]XWR�VWD�D�VLJQLILFDUH�GXUR��ILJR��FRQ�OH�SDOOH�VRWWR��
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H�XQR�VWLSHQGLR�SHU�SURFXUDUYL�GL�FKH�YLYHUH��/R�;DQWKLD�QRQ�FL�KD�VFRQILWWR��IDUHPR�YHGHUH�
DOO¶(VWUDQHR�FKH�FL�YXROH�DOWUR�SHU�EDWWHUH�L�WHUUHVWUL��$OOH�RUH�VHGLFL�JUDQGH�UDGXQR«�
�
(¶� LO�FDUUDUPDWR�GHL�5HJRODUL��SDVVD�D�UDGXQDUH�JOL�,QQRFHQWL�FKH�VL�VRQR�QDVFRVWL��SRYHUL�
RPLQL��UDJJLUDWL�FRVu�GD�TXHL�EDVWDUGL�FLHFKL��
1RL�VLDPR�FLHFKL�TXDQWR�ORUR��/RUG(YLO���VROR�FKH�FL�IXPDQR�L�FRJOLRQL��
6u�%ORRGD[H��
2UD� DVFROWDWHPL�� LO� SLDQR� O¶DEELDPR� ULSDVVDWR� WDQWH� H� WDQWH� YROWH�� *ULPORFN� HQWUHUj� QHL�
SDQQHOOL� HOHWWULFL� GHOOD�0LFURVRIW�$PHULFDQ�&RUSRUDWLRQ�HG�HVDXULUj� WXWWD� O¶HQHUJLD�FKH�F¶q�
FRQYRJOLDQGROD�D�3DPSORQD��GRYH�L�QRVWUL�FROOHJKL�PHWWHUDQQR�LQ�IXQ]LRQH�OD�SULPD�WXUELQD�
SHU�O¶HOHWWULFLWj�GHO�SRVW�;DQWKLD��1HO�IUDWWHPSR��SHU�FRSULUH�*ULPORFN�JOL�DOWUL�DWWDFFKHUDQQR�
RJQXQR� LO� VXR� REELHWWLYR�� +DUS\� DWWDFFKHUj� OH� EDQFKH� GHOO¶(XURSD�� 6PHJPD(OHPHQWDO�
YLROHUj� L� FRPSXWHU� GHOO¶DUHD� ���� FHUFDQGR� LQIRUPD]LRQL� VXOOR� ;DQWKLD�� 0RRQVNXOO��
%XWWHUHG7LWDQ�H�*RWKLF0DVN��GLIIRQGHUDQQR�IDOVL�DOODUPL�LQ�*LDSSRQH�DOODUPDQGR�OH�GLWWH�GL�
VRIWZDUHV� DQWL�KDFNHUV�� 1RL� DOWUL� DWWDFFKHUHPR� LO� SDOD]]R� GL� FLWWj� FHUFDQGR� GL�
LPSDGURQLUFHQH��2OWUH�DOOD�SURSULD�DUPD�RJQXQR�KD�GLULWWR�D�XQ�EXRQR�SHU�XQD�EDOHVWUD�LQ�
WLWDQLR� JHQWLOPHQWH� IRUQLWDJOL� GDOOD� &RQIUDWHUQLWD� GL� 1HUXOO�� GD� ULWLUDUH� VXELWR� LQ� DUPHULD��
SUHVVR� LO� EDQFKHWWR� GL� %RQH:DONHU�� )RU]D� JHQWH��PXRYHWH� LO� FXOR�� YL� YRJOLR� TXL� WUD� YHQWL�
PLQXWL��
�
1RQ� FDSLVFR� SHUFKp�%ORRGD[H� VL� RVWLQL� D�XVFLUH�DOOR� VFRSHUWR�� GXH�PHVL� ID� O¶DWWDFFR�DOOD�
%DQN�RI�$PHULFD��RUD�DGGLULWWXUD� LO�SDOD]]R�GL�FLWWj��(¶�XQD� OHJJHQGD��FKL�JOLH� OR�ID�IDUH�GL�
ULVFKLDUH�OD�SHOOH"�
(KL��PD�WX�OR�KDL�YLVWR��HUD�DOWR�XQ�PHWUR�H�RWWDQWDFLQTXH�SULPD��H�JLj�HUD�JURVVR�FRPH�XQ�
DUPDGLR�� RUD� OH� UDGLD]LRQL� OR� KDQQR� DO]DWR� GL� VHWWDQWD� FHQWLPHWUL� H� JRQILDWR� FRPH� XQD�
]DPSRJQD��LO�VXR�FRUSR�q�SHU�XQD�EXRQD�PHWj�FRSHUWR�GL�SODFFKH�PHWDOOLFKH��7X�SHQVL�FKH�
DEELD�SDXUD�GHOOR�VFRQWUR�ILVLFR"�
&HUWR��XQR�FRVu�q�GLIILFLOH�QDVFRQGHUOR��
�(�LPSRVVLELOH�DPPD]]DUOR��3UHRFFXSDWL�SLXWWRVWR�SHU�(QRUPRXV7UROO��DQFKH�OXL�SULPD�GHOOR�
;DQWKLD�HUD�DOWR�XQR�H�RWWDQWDFLQTXH�FRPH�%ORRGD[H��VROR�FKH�OXL�L�VHWWDQWD�FHQWLPHWUL�OL�KD�
SHUVL��
*Lj��PD�LO�VRSUDQQRPH�JOL�q�ULPDVWR��
6PHWWLOD�GL�GLUH�IHVVHULH�6ZRUG'DQFHU�H�YDL�DOOD�JDOOHULD��WX�VDUDL�GL�JXDUGLD�DO�FRYR�ILQFKp�
QRQ�WRUQLDPR��VH�WRUQHUHPR�RYYLDPHQWH��
6u�5HG2JUH��PD�QRQ�WL�VFDOGDUH��DJLWDUVL�WL�ID�PDOH�DOOH�FRURQDULH��
(KL�� VSLULWRVR��JXDUGD�FKH�VH�DVSHWWR� FKH� LO� SDQFUHDV� WL� VFRSSL� LQYHFH�GL�DFFRSSDUWL� LR�q�
VROR�SHU�SLJUL]LD��
�
(QOLO��FRVD�QH�SHQVL"�&RPH�SXz�VXFFHGHUH�WXWWR�TXHVWR"�1RL�HUDYDPR�XRPLQL�WUDQTXLOOL��H�
RUD�VLDPR�TXL��SURQWL�DOOD�EDWWDJOLD��FRQ�TXHVWH�DUPL�GL�IHUUR�DUUXJJLQLWR�H�SHVDQWL�FRPH�XQ�
FHSSR��
/¶XQLFD� ULVSRVWD��(ULF�� q� FKH� O¶(VWUDQHR�q�SLRPEDWR�TXL� LPSURYYLVDPHQWH�H�KD�GLVWUXWWR� LO�
OHJQR�HG�RJQL�VXR�GHULYDWR�H�WXWWH�OH�DUPL�QRQ�ELDQFKH��(�FKH�VH�VLDPR�TXL�q�JLXVWR�SHUFKp�
F¶q�VDOLWR�OR�VFKLIR�D�YHGHUH�L�VROLWL�VFLDFDOOL�GL�VHPSUH�JHWWDUVL�VX�TXDWWUR�VFDUQH�FDUFDVVH�GL�
SROOHWWR��ILQFKp�VL�VSROSDYDQR�JOL�JQX�SRWHYR�DQFKH�FDSLUOL��PD�RUD�EDVWD��DQFKH�L�SDUDVVLWL�
KDQQR�XQD�ORUR�HWLFD�GD�ULVSHWWDUH��
5DJD]]L��SRUWDWHPL�OD�PLD�DVFLD��q�JLXQWD�O¶RUD�GL�PHWWHUH�OD�PXVHUXROD�D�TXHVWL�\RUNVKLUH�
LQFDWWLYLWL��
�
8Q�ERDWR�GD�IUDQD�PHWWH�LQ�DOODUPH�LO�EXQNHU�VRWWHUUDQHR�GHOO¶2UGD��
�
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&KLDPDWHPL�/DG\'URZ��OHL�HUD�DOOH�WHOHFDPHUH�VXOO¶HVWHUQR�H�WX�5HG2JUH��YDL�D�FRQWUROODUH�
QHOOD�JDOOHULD��
9RL� FRUUHWH� DO� QDVFRQGLJOLR� VXOOH� IRJQH�� YRJOLR� FKH� L� OLQJRWWL� VLDQR� QDVFRVWL�PHJOLR�� VH� OL�
SUHQGRQR�VDL�FKH�ILJXUD�GL�PHUGD�FRQ�L�/LQFK.LVVHUV"�*OLHOL�DYHYDPR�SURPHVVL�XQ�PHVH�ID�
H�QRQ�OL�DEELDPR�DQFRUD�PDQGDWL��
�
8Q�VHFRQGR�ERDWR�JLXQJH�FODPRURVR�QHOOD�WDQD��
�
(ULN��GHYRQR�HVVHUH�L�UHJRODUL��+DQQR�VFRSHUWR�LO�FRYR���
1R�5HG2JUH��LR�SHQVR�FKH�VLD�OD�)$2����
«6L��SRWUHEEH�DQFKH�HVVHUH«�PD�LR�LQVLVWR�SHU�L�5HJRODUL��
%ORRG$[H��
(FFRWL�TXL��&RPH�KDQQR�IDWWR�DG�DUULYDUFL�VRWWR�LO�FXOR"�
6RQR� IXRUL� GDO� UDJJLR� GHOOH� WHOHFDPHUH�� TXHL� EDVWDUGL� GHYRQR� DYHUH� XQD� FDWDSXOWD�� 'HO�
UHVWR� FRQ� TXHO� URWWDPH� GL� $WKORQ� QRQ� SRWHYR� JHVWLUQH� GL� SL�� SRWHQWL�� OR� VDL� FKH� DYHYR�
FKLHVWR�XQ�SF�PLJOLRUH��
,� UHFODPL� VL� LQROWUDYDQR� QHL� VLQGDFDWL�� TXL� VRQR� EDQGLWL�� VSHFLH� TXDQGR� XQ� SORWRQH� GL�
5HJRODUL�FHUFD�GL�LQILODUFL�WUD�OH�FKLDSSH�GHL�SURLHWWLORQL�GL�URFFLD���
&RPH�GLDYROR�DYUDQQR�IDWWR�D�WURYDUFL"�
/¶XQLFD� q� XQD� VSLD�� L� VLVWHPL� GL� VLFXUH]]D� VXO� ZHE� OL� KR� VWXGLDWL� LR� VWHVVR�� OL� SRWUHEEHUR�
HOXGHUH�WUD�FLUFD�GXH�JHQHUD]LRQL�PD�GXELWR�FKH�YLYUDQQR�WDQWR��
�
1XRYL�URPEL�DOOXFLQDQWL�JLXQJRQR�DG�LQWHUYDOOL�UHJRODUL��OH�FDYHUQH�HG�L�WXQQHO�WUHPDQR��
�
2UD�FDOPL��&L� UHVWDQR�GXH�YLH��DVVHUUDJOLDUFL� LQ�TXHVWD� IRUWH]]D�R�DWWDFFDUOL��5HG2JUH�� WX�
FRVD�GLFL"�
/DVFLDPRFL�DVVHGLDUH��QRQ�VXSHUHUDQQR�PDL�OH�GLIHVH��
$OORUD�LR�VFHOJR�GL�DWWDFFDUH��IRU]D�FDJDVRWWR���
,R�JOL�VWDFFR�L�FRJOLRQL�H�FL�IDFFLR�GXH�ERODV��TXDQW¶q�YHUR�,GGLR��
(�VX��QRQ�WH�OD�SUHQGHUH��OR�VDL�FKH�PL�GLYHUWR�D�IDUWL�LQFD]]DUH���(QOLO��RUJDQL]]D�XQ¶D]LRQH�
GLYHUVLYD�VXO�ODWR�RYHVW��QRL�XVFLDPR�GDO�PXUR�GHOOD�YHFFKLD�IDEEULFD��
(QRUPRXV7UROO��D]LRQD�LO�PRQWDFDULFKL��VL�VDOH��
(KL�%ORRGD[H��FKH�QH�IDFFLDPR�GL�6ZRUG'DQFHU"��q�ULPDVWR�IHULWR��
/DVFLDOR� Ou�� RUD� QRQ� DEELDPR� LO� WHPSR� GL� SHQVDUFL�� FKLHGLJOL� VFXVD� H� GLJOL� FKH� TXDQGR�
DYUHPR�ILQLWR�JOL�IDFFLR�XQ�WKH�QHUR��/D�IRUPD]LRQH�GL�EDWWDJOLD�q�OD�VROLWD��WXWWL�SURQWL��
$K��H�FKL�YXROH�VL�UROOL�XQD�VLJDUHWWD��FKH�SRWUHEEH�HVVHUH�O¶XOWLPD��
%ORRGD[H��OH�QRVWUH�YLWH�VRQR�LQ�PDQR�DG�XQ�FD]]RQH��
%HQH��SHQVDYR�GL�HVVHUH�O¶XQLFR�D�VDSHUOR��
��
6DOLWD��
�
(KL��(ULF��DQFRUD�SRFKH�WDFFKH�H�QRQ�FL�VDUj�SL��SRVWR��VXO�PDQLFR��
%HK�� YRUUj� GLUH� FKH� FRPLQFHUz� D� � IDUPHOH� WDWXDUH� VXOOH� FKLDSSH�� 5HG2JUH�� WX� H� LO� WXR�
JUXSSR�GLVWUXJJHWH�OD�FDWDSXOWD��QRL�FL�SDSSLDPR�L�FDSL��
�
$SHUWXUD�GHOOD�ERWROD�
�
5DJD]]L��LQVHULWH�L�FLS��7X�FKH�PHWWL�6DG%DOURJ�"�
$UDQFLD�PHFFDQLFD�
(�WX�:KRUH%DQVKHH"��
0L�VSDUHUz�XQ�SR¶�GL�PDUMD�H�GHO�EHQ]HQH��IDQQR�FRVH�IROOL�LQVLHPH��
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=RPELH:L]DUG"�
3HDUO�-DP��
&RPER)RUPRULDQ"�
0HUFHGHV�$PEUXV��
9XRO�PRULUH�FRO�FRVR�LQ�WLUR��O¶DPLFR��FKLDPDOR�VFHPR��
�
0XUR�UHFOLQDELOH�
�
)RU]D��IDFFLDPRJOLHOD�YHGHUH��QRQ�VDSUDQQR�SL��GRYH�VHGHUVL�TXHL�SH]]L�GL�PHUGD��)ORSS\�
WUXFFDWL�SHU�FKLXQTXH�QH�IDFFLD�IXRUL�SL��GL�GLHFL��H�WHVWD�PR]]DWD�YDOH�GRSSLR��
0LQFKLD��TXHVWR�WULS�OHWWRQH�q�XQD�ERPED��
4XDOFXQR�OR�ULSRUWL�DOOD�UHDOWj��VH�HVDJHUD�OR�VHFFDQR�SULPD�FKH�VH�QH�DFFRUJD��
�
,QIHUQR�
�
&KH�PL�YHQJD�XQ�FROSR��QRQ�q�XQ�UHSDUWR�VHJD��F¶q�XQ�LQWHUR�FRPPDQGR�GL�(URL�TXD�IXRUL��
9RJOLR�OD�PDPPD��
6PHWWLOD�6WRQH0DQ��OR�VDL�FKH�VH�QRQ�q�PRUWD�q�LQ�TXDOFKH�ERUGHOOR�SHU�DUURWRQGDUH���
(KL��,QGXVWULDO%HKROGHU��TXHVWR�q�SDQLFR�]HQ��6H�GRSR�OR�;DQWKLD�LO�WXR�FHUYHOOR�KD�IDWWR�D�
FDPELR�FRQ�O¶LQWHVWLQR�QRQ�SDUODUH���
$OO¶DWWDFFR��
�
&DGRQR�FROWL�GL�VRUSUHVD�L�SULPL�5HJRODUL��8Q�PHJDIRQR�JUDFFKLD��
�
$UUHQGHWHYL��H�YL�VDUj�IDWWD�VDOYD�OD�YLWD��
2G\VVHXV��VFKDIIDW�µD�OHQJ�LQ�JXO���
&L�ULWURYLDPR�%ORRGD[H��
6L��VRQR�FRQWHQWR��/¶DOWUD�YROWD�WH�OD�VHL�GDWD�D�JDPEH��q�ULPDVWD�VROR�XQD�FKLD]]D�QHUDVWUD�
SHU�WHUUD�D�WHVWLPRQLDUH�LO�WXR�SDVVDJJLR��
7L�VWUDSSHUz�TXHOOD�OLQJXD�LQXWLOH��
9LHQL��FKH�WL�SUHVHQWR�3DODGLQV%XWFKHU��OD�PLD�DVFLD��
�
/¶DVFLD�GL�%ORRGD[H�q�XQD�ELSHQQH�DOWD�XQ�PHWUR�H�PH]]R��DIILODWD�FRPH�XQ�UDVRLR�H�FRO�
PDQLFR�WDSSH]]DWR�GL�WDFFKH��'L�VROLWR�SHU�VROOHYDUOD�VL�LQGXVWULDQR�LQ�TXDWWUR��
�
$WWHQWR�(ULF��TXHOOR�q�IXUER�FRPH�XQD�PHUGD��
6WD�WUDQTXLOOR�5HG2JUH��OR�VDL�FKH�VRQR�IRUWXQHOOR��GL�VROLWR�OH�PHUGH�OH�VFKLDFFLR�WXWWH��LR��
7X�IDL�TXHOOR�FKH�GHYL�IDUH��
�
/D� EDWWDJOLD� LPSD]]D�� SH]]L� GL� FDUQH� H� VFHQH� WRFFDQWL� YRODQR� YLD� LQVLHPH� DOOH� JULGD��
%ORRGD[H�VL�ID�OHQWDPHQWH�VWUDGD�YHUVR�2G\VVHXV���
�
3UHQGL�TXHVWR���(QOLO��HFFRWL�TXD��6HQWL��VH�QRQ�GRYHVVL�IDUFHOD�EDGD�WX�DL�UDJD]]L��GLJOL�FKH�
OD�ORWWD�FRQWLQXD�H�PHQDWH�GHO�JHQHUH��HKL��WL�GHFLGL�D�PRULUH�R�QR"�7L�KR�SDVVDWR�GD�SDUWH�D�
SDUWH��FKH�GHYR�IDUH"��DSULUWL�LO�SHWWR�LQ�GXH�H�PDQJLDUWL�LO�FXRUH"��6X����6FXVDPL��GLFHYR��YRJOLR�
FKH�5HGRJUH�VLD�LO�ORUR�FDSR�H�WX�XQD�VRUWD�GL�SDSj��/R�VR�FKH�GL�PDUPRFFKL�QH�KDL�FUHVFLXWL�TXDWWUR�H�WL�VRQR�
PRUWL�WXWWL�FRQ�OR�;DQWKLD�PD�VX��XQ�XOWLPR�VIRU]R���
�
(QOLO�DQQXLVFH��JOL�EULOODQR�DQFKH�XQ�SR¶�JOL�RFFKL��
�������������������������������������������������
�� /HWWHUDOPHQWH� ³,QVHULVFL� OD� OLQJXD� QHO� GLGLHWUR´� � %ORRGD[H� KD� UHPLQHVFHQ]H� GL� XQ� YLDJJLR� LQ� TXHO� GL� %DUL��
LQWUDSUHVR�SRFR�SULPD�GHOO¶DUULYR�GHOOR�;DQWKLD��
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(� QRQ� VWDUWHQH� TXL� LPSDODWR��� GHYR� SHQVDUH� D� WXWWR� LR� TXD"�� YD�� SUHQGLWHOD� FRQ� TXHL�
PDUFDQWRQLL�GHJOL�$LD[��
�
6FDSSHOORWWR�
�
6u�DPLFR��FL�SHQVR�LR��WX�VWD�WUDQTXLOOR��&HUWR��L�IXVWL�GL�GHWHUVLYR�VRQR�PLHL��
�
6DQJXH� RYXQTXH��PRQFKHULQL� VL� WUDVFLQDQR� ORQWDQR� GDOOD�PLVFKLD�� R� DOPHQR� FL� SURYDQR��
4XDOFXQR� ID� LO�PRUWR�� TXDOFXQR� DIIHUUD� OD� SULPD� DUPD� FKH� JOL� FDSLWD� H�PHQD� FROSL� GRYH�
DUULYD���
�
(FFRPL�2G\VVHXV��
7L�DVSHWWDYR��
&HUWR� FKH�PL� DVSHWWDYL�� 1RQ�KDL� IDWWR� DOWUR�� QRQ� WL� KR� YLVWR� FROSLUH� QHVVXQR� ILQRUD�� GLFR��
QHDQFKH�DOOH�VSDOOH��(�FKH�FDFFKLR��SRWHYL�DOPHQR�YHQLUPL�LQFRQWUR��
/R�VDL�FKH�QRQ�IDL�ULGHUH"�&RPH�IDQQR�L�WXRL�XRPLQL�D�VRSSRUWDUWL"�
1RQ�IDUz�ULGHUH��PD�FRPH�VWUDSSR�D�PRUVL�OH�SDOOH�LR«�
(¶�IDFLOH�IDUH�JOL�HURL��GL�TXHVWL�WHPSL��YHUR�%ORRGD[H"�
(�DOORUD�FRP¶q�FKH�WX�VHL�ULPDVWR�XQ�FRJOLRQH"�
2UD�EDVWD��
�
&RQ� JHVWR� VFHQLFR� VL� VODFFLD� LO� PDQWHOOR� H� OR� ID� YRODUH� YLD�� OD� VXD� DUPDWXUD� GL� DFFLDLR�
VEULOOXFFLFD�EHQ�ORQWDQR�
�
6HQWL��KDL�TXDOFKH�SDUHQWH�D�FXL�GHYR�VSHGLUOR�R�SRVVR�SXOLUPLFL�LO�FXOR��FRO�WXR�VFDOSR"�
%ORRRGDDDD[HH��
�
(¶� ILQLWD� OD� EDWWDJOLD�� QHOOD�SROYHUH�TXDOFRVD�FKH�HUD� VWDWR�XQ�XRPR� UDQWROD� LO� VXR�XOWLPR�
DGGLR� D� TXHVWR�PRQGR� SXUXOHQWR� H� GROHQWH«%ORRGD[H�SRFR� ORQWDQR�SDOOHJJLD� VXOOD� VXD�
DVFLD�OD�WHVWD�GL�XQ�QHPLFR��2JQL�YROWD�FKH�JOL�FDGH�OD�WLUD�VX�H�ULFRPLQFLD��
�
(KL�(ULF��VPHWWLOD�GL�IDUH�LO�FUHWLQR��YLHQL�D�GDUFL�XQD�PDQR��ELVRJQD�SRUWDUH�GHQWUR�L�IHULWL��
$UULYR�DUULYR��5HG2JUH��WXD�PDPPD�WH�O¶KD�PDL�GHWWR�FKH�VHL�XQ�EHOOR�VFDPRVFLDFD]]L"�&RO�
FXOR�FKH�WL�ODVFLR�LO�FRPDQGR�TXDQGR�WLUR�OH�FXRLD���SLXWWRVWR�OR�GR�D�6PHJPD(OHPHQWDO��R�D�
&RPER)RUPRULDQ��
�
6RUULGH��PD� VL� FRSUH� OD� ERFFD�SHU� QRQ� IDUVL� YHGHUH��PHQWUH� GDOOD� VXD� WDVFD� SHQ]ROD�XQ�
FLXIIR�GL�FDSHOOL�H�XQ�EUDQGHOOR�GL�SHOOH�LQVDQJXLQDWD«�
�
�
$SSHQGLFLWL���
JOL�VFDUWL�GHO�ODYRUR�FKH�DYHWH�DSSHQD�OHWWR�
�
�����/¶DUULYR�GL�;DQWKLD�KD�VSD]]DWR�YLD�WXWWH�OH�FHUWH]]H�H�LO�YHUGH�LQ�XQ�JLRUQR�H�PH]]R�DSSHQD��SLRPEDQGR�OD�
7HUUD� LQ�XQD�VRUWD�GL�PHGLRHYR�FRQ�SURGURPL�SRVW�WHFQRORJLFL��/H�DUPL�GD�VSDUR�QRQ�HVLVWRQR�SL���DOO¶DUULYR�GL�
;DQWKLD�RJQL�GHSRVLWR�GL�SROYHUH�SLULFD�H�GHWRQDWRUL��FRQ�DQFKH�XQ�FHQWLQDLR�GL�ERPEH�DWRPLFKH�H�SRUFKHULH�YDULH�
q� HVSORVR�� &RQVHJXHQ]H� FODPRURVH�� $UPL� ELDQFKH�� )RUPDUVL� GL� YDULH� GLWWDWXUH� LQIRUPDWLFKH�� $FFHQWUDPHQWR�
GHOO¶HFRQRPLD��8QLFR�KDELWDW�ULPDVWR�LQWHJUR��q�OD�UHWH��/H�DUPL�GHYRQR�HVVHUH�WXWWH�LQ�PHWDOOR��
�
�
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�
$OO¶DUULYR� GL� ;DQWKLD� WXWWR� LO� OHJQR� H� L� VXRL� GHULYDWL� H� WXWWR� FLz� FKH� IXQ]LRQD� FRQ� SROYHUH� SLULFD� H� PDWHULDOH�
HVSORVLYR�q�VWDWR�GLVWUXWWR��6WUDQR�PHGLRHYR�FRQ�SURGURPL�SRVW�WHFQRORJLFL��5LPDQH�OD�UHWH��$UPL�SHVDQWLVVLPH�
WXWWH�LQ�PHWDOOR��'LWWDWXUH�LQIRUPDWLFKH�R�PHJOLR�LQIRUPDWL]]DWH��&UHDUVL�GL�FRQJUHJKH�GL�ULEHOOL��4XDQWR�VL�SRWUj�
VRSUDYYLYHUH��
�
5DJD]]L��GRSR�WXWWL�TXHVWL�DQQL�GL�)DQWDV\�QHO�FRUSR�D�FRUSR�GREELDPR�HVVHUH�LPEDWWLELOL��
�
�
3DODGLQV4XDUWHUHU��3DODGLQ6OD\HU��3DODGLQV%XWFKHU��3DODGLQV5LSSHU��
�
�
«%ORRGD[H�V¶q�FRSHUWR�OD�WHVWD�LQVDQJXLQDWD�FRQ�XQ�JUDQGH�ID]]ROHWWR��VEDWWHQGR�OH�FLJOLD�VRVSLUD�H�GLFH�
'RPDQL�q�XQ�DOWUR�JLRUQR«�
0D�YD�Oj�LGLRWD��
�

A�WRUQD�DO�VRPPDULR�
�
�
���/$1���SDUWH�SULPD��GL�/XFD�0DOYHQWL��

�
�
(G�DGHVVR�PH�QH�VWR�PH]]R�DSSLVRODWR�QHO�OHWWR��FRQ�OD�WHVWD�FKH�PL�URQ]D�DQFRUD��QHO�PLR�
FRQIRUWHYROH� OHWWR��H�ULSHQVDQGR�D�FLz�FKH�q�DFFDGXWR�OD�QRWWH�VFRUVD�QRQ�SRVVR�IDU�DOWUR�
FKH� VFRSULUPL�� RUD�� TXDQGR� WRUQR� DOOD� SLHQD� FRVFLHQ]D� GL� PH� H� GL� FLz� FKH�PL� FLUFRQGD��
WUHPDQWH�G
DQJRVFLD��
0H�QH�VWR�TXL�QHOO
RVFXULWj�GHOOD�PLD�VWDQ]D��YHVWLWR��VXOOH�FRSHUWH�VIDWWH�H�SX]]ROHQWL��VXO�
PLR�PDWHUDVVR�FDOGR��LQWRUQR�D�PH�DULD�SHVDQWH��DULD�G
HVWDWH��DID�DSSLFFLFRVD�VXOOD�SHOOH�H�
QHOOD�JROD�� H�RJQL� WDQWR��DQFRUD��YHGR� OXFL� FKH�PL�EDOHQDQR�GDYDQWL� VHQ]D�VHQVR��$OORUD�
SHQVR��HFFR��.\R��QRQ�q�QLHQWH��VWD�WUDQTXLOOR��SDVVHUj���3HUFKp�q�VROWDQWR�XQ� IHHGEDFN��
XQ�ULWRUQR�GL�ILDPPD��XQ
DOOXFLQD]LRQH�UHWURDWWLYD���4XLQGL�VWDL�FDOPR��.\R��VWD
�FDOPR���
,HUL��GXUDQWH�TXHOOD�VFKLIRVD�QRWWH�GL�LHUL��DYUHL�IDWWR�PHJOLR�D�UHVWDUPHQH�LQ�FDVD�WUDQTXLOOR��
LQYHFH�G
XVFLUH�FRQ�LO�PLR�JUXSSR�G
DPLFL��%LFK��-HUJ��$OTXD���WXWWL�PLHL�IRWWXWLVVLPL�DPLFL�GD�
XQD�YLWD��LQ�TXHVWR�VREERUJR�GHOOD�FLWWj�FKH�q�XQ�YLYDLR�GL�WXULVWL�H�GL�SXWWDQH��GL�SHUVRQDJJL�
DOOD�ULFHUFD�GL�SLDFHUH�D�EDVVR�SUH]]R��EHYXWH��VFRSDWH��DFTXLVWL�FKH�SRVVDQR�JLXVWLILFDUH�
XQD�YLWD�WULVWH��LQ�XQ�RUL]]RQWH�GL�TXRWLGLDQLWj�VFRQRVFLXWR��H�VRVWDQ]LDOPHQWH�DVVXUGR��
/D�OXFH�GHO�PLR�ERLOHU��LQ�FRUULGRLR��LR�OD�YHGR�ILOWUDUH�QHOO
RVFXULWj�GHOO
DSSDUWDPHQWR��GDOOD�
SRUWD�GHOOD�FDPHUD��8Q�OHG�DUDQFLRQH��SLFFROLVVLPR��XQD�OXFFLROD�LQ�XQ�HQRUPH�VSD]LR�EXLR��
PH]]R�PRUWR��FRPH�PH��(� OD� OXFH�GLYLHQH�XQ� WXQQHO� OXQJKLVVLPR��GD�SHUFRUUHUH�D�QXRWR��
LQGLHWUR� WXWWD�� QHO� UHDPH� GHOOD� PHPRULD�� OXQJR� LO� VHQWLHUR� GHOO
HVSHULHQ]D� GDQQDWD�� 6WLOH�
OLEHUR���(
�VROWDQWR�XQD�WXD�YLVLRQH�GLVWRUWD��YHGUDL��.\R��SDVVHUj���
3DVVHUj��
�
�
4XL� VXO� OLWRUDOH� G¶(O]D+LOO� OD� YLWD�� DG� DJRV





























1R�
DORUD�OHJJHWH�TVW�SHUFKH
�H
�FDULQD�PDFKH�GLFR�FDULQED���ERPNED�LR�
KR���DQQL���QR"�H�ODYRUR�[�XQD�ULYLVWLQD�OHWWHUDULD���QR"�SRUWR�L�
FDIIp� DL� UHGDWWRUL�� IDFFLR� ORUR� GD� DXWLVWD� �� OLFRQIRUWR� TXDQGR�
VRQR�WULVWL��GRSYHWH�VDSHUH�FKH�WXWWL�TXL�VL�VWUHVVDQR�IDFLOPHQWH�
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��H�SRL�FH�Qq�DQNH����PDPPDPLD��FKH�D�IUHTXHQWL�VEDO]L�G
XPRUH��H
�
GDYYHUR�XQ�EDPELQR���LR�QRQ�Vz�VH�LQ�JHQHUH�WXWL�JOL�DUWLVWL�VRQR�
FRVL
��PD�LR�ORUR�QRQ�OL�FKLDPHUHL�DUWLVWL����LQVRPPPD��LR�VRQR�LO�
XWWWR�IDUH�GL�TXHVWD�FRVD�TXLFXOWXUDOH��FKH�VL�FKLDPD�FDWUDPH�Vu�
PD�QHVVXQR�VD�SHUFKp�TXHVWR�QRPH��ERK��H�O
DOWUR�JLRUQR�q�FDSLWDWR�
XQ�IDWWR�YHUDPHQWH�IXRUL�GL�WHVWD�RND\"�IXRUL�GL�WHVWD�0L�WURYDYR�
LQ�UHGD]LRQH�HG�HUR�ULPDVWR�VROR�SUFKH
�L���UHGDWWRUL�HUDQR�WXWWL�
DQGDWL� DG� XQ� FRQYHJQR� VFHQWLILFR� QR� �� VXOOD� PLWRTXDOFRVD� � RURED�
VLPLOH��R�IRUVH�HUDQR�D�FHQD���QRQ�ULFRUGR�EHQH���IDWWRVWD�NH�PL�
VRQR�ULWURYDWR�GD�VROR�LQ�UHGD]LRQH���H�SRWHYR�DQGDUH�VXL�FRPSXWHU�
�� SHUFKp� �� GHL� �� FUHUWLQL� DYHYD� ODVLDWR� WXWWR� DFFHVR� FRQ� OD�
SDVZRUG�LQVHURLWD��H�DOORUD�LR�KR�VFRSHWUWR�NH�LO�USURVVLPR�QXPHUR�
GL� FDWUDPH� q� VXOO
DXWRULWj� � QR� �H� PL� q� YHQXWD� LQ� PHQWH� TXHVWD�
VWRULD� NH� RUD� 
VWR� VFULYHQGR� H� FNH� RUD� q� ILQLWD�� $+$+$+$+$+$�
$66,&825,%$6721,� 6,(7(� 62/2� �� &2*/,21,���� ),50$72��
*,$332$+$+$+$$+


































WR�� q� GHOOH� SL��
FDOHLGRVFRSLFKH�H�FRORUDWH��SLHQD�GL�VXRQL�H�ULVDWH��8Q�JUHJJH�GL�OD]]DURQL�YLHQH�D�EUXFDUH�
VXL� PDUFLDSLHGL� GHOOD� FLWWDGLQD�� &DPPLQDQR�� SDUODQR�� FHUFDQR� VROOLHYR�� VL� ULODVVDQR�� 6L�
HFFLWDQR� SHU� SRL� VFDULFDUVL� LQ� TXDOFKH� IXPRVR� SXE�� EXFR� GHO� FXOR�� &RQ� L� ORUR� VROGL� GD�
VSHQGHUH��H�OH�ORUR�EHJKH�ODVFLDWH�GD�SDUWH��DOPHQR�SHU�XQD�VHUD��
6DEDWR�VHUD��
1RQ�SRVVR�UHVWDUPHQH�D�FDVD��VWDVHUD��QR��SURSULR�QR��+R�YRJOLD�G¶XVFLUH��G¶LPPHUJHUPL�
QHOOD�IROOD��GL�IDUH�PDVVD�FRQ�L�PLHL�DPLFL��
%LFK��-HUJ��$OTXD���
5DJD]]HWWL�SRFR�SL��FKH�YHQWHQQL��FRQ� OH�ORUR�EDUEHWWH�JLRYDQL��H�L� ORUR�VRJQL�QHO� IULJREDU�
GHOOD�FXFLQD��6WXGHQWL�� ODYRUDWRUL��QXOODIDFHQWL��/
LPSRUWDQWH�q�FKH�VLDQR�DPLFL��&
q� IHHOLQJ�
WUD�QRL�� DQFKH�VH�DEELDPR�DYXWR� WUDVFRUVL� GLYHUVL�� GXUDQWH� O
HVWDWH� �� RJQL� HVWDWH�� ��QRL� FL�
ULWURYLDPR�D�(O]D+LOO�� OD� FLWWDGLQD�GHOOR�6YDJR��H�EHYLDPR�� IDFFLDPR�FDVLQR�� ULPRUFKLDPR�
UDJD]]H��
0D�VWDVHUD�QRQ�q�VHUDWD�GD�UDJD]]H��
9DGR�OHQWDPHQWH�FLRQGRODQGR�D�FDVD�GL�%LFK��ILJOLR�GL�SXWWDQD��LO�SL��ULFFR�GL�QRL��FKH�JLRFD�
D�IDUH�LO�UDGLFDO�FKLF��LO�ILJOLR�SXOLWR�GL�XQD�JHQHUD]LRQH�FRUURWWD��LO�OLEHUWDULR�GHOOR�VSLQHOOR�H�
GHO�OLEHUR�DPRUH��3HQVD�DL�SUROHWDUL��OXL��FRPH�VH�QH�DYHVVH�PDL�YLVWR�XQR�GDYYHUR�LQ�YLWD�
VXD��/XL�G
LQYHUQR� Ou�DUURFFDWR�VXOOD�FLPD�GHOOH�PRQWDJQH�GL�5RNWRQ��D�GLUVL� WLURFLQDQWH� LQ�
/HJJH��LQ�UHDOWj�IDQFD]]LVWD�PDQWHQXWR��GHSUHVVR�FURQLFR�VHQ]D�PRWLYR��
$UULYR� GDYDQWL� DOOD� VXD� GLPRUD� HVWLYD�� VXRQR� LO� FDPSDQHOOR�� 8QD�� GXH� YROWH�� QRQ� DUULYD�
QHVVXQR��&ODVVLFR��/H�ODPSDGH�DO�QHRQ�VSHQWH�LQ�WXWWD�OD�FDVD��YHGR��6ROR�LO�EDJOLRUH�GHOOD�
WY�DFFHVD�VX�XQ�FDQDOH�SRUQR��)LJOLR�GL�WURLD��DOOD�ILQH�JOL�YRJOLR�EHQH��0RYLPHQWL�RPEURVL�
QHOOD� FDVD�� XQ� UXPRUH� PHWDOOLFR� DO� FDQFHOOR�� XQD� SXQWXUD� URERWLFD� FKH� YDOH� XQ� RSHQ��
$WWUDYHUVR� LO� FRUWLOHWWR�� HQWUR� LQ� FDVD�� SURSULR�PHQWUH� %LFK� VWD� UROODQGRVL� XQR� VSLQR�� H� D�
JLXGLFDUH�GDO�SRUWDFHQHUH�VWUDFROPR�VXO�WDYROR��QRQ�q�LO�SULPR�GHOOD�VHUDWD��SHU�OXL��
/R� VDOXWR� VHQ]D�JXDUGDUOR�� JOL� IDFFLR�� D�PXVR�GXUR� �DQGLDPR��%LFK�� VWDVHUD�6*���/XL�PL�
VHJXH� GRQGRODQGRVL� VXOOH� FDYLJOLH�� YHVWLWR� FRPH� XQ� VXUILVWD� LQ� SUHSHQVLRQDPHQWR��
PXJRODQGR� IUDVL� FKH� QRQ� FDSLVFR�� ,PPDJLQR� FKH� DEELD� GHOOH� RFFKLDLH� LQ� IDFFLD� VWLOH�
EDUEDJLDQQL�PRUWR��QRQ� OR�VR��QRQ� O¶KR�DQFRUD�JXDUGDWR�QHJOL�RFFKL�� ,O�YHFFKLR�%LFK��FRVu�
GLSHQGHQWH�GDOOD�VXD�DQWLTXDWD�LGHD�GL��ILJR�����
,O�VHFRQGR�FKH�YDGR�D�UDFFDWWDUH�D�FDVD�q�$OTXD���YHQGLWRUH�D�GRPLFLOLR��UDSSUHVHQWDQWH�GL�
KDUGZDUH�JL��D�2SHUD�(��1RQ�JXDGDJQD�PDOH��$OTXD���SXU�ODYRUDQGR�Vu�H�QR�TXDWWUR�RUH�DO�
JLRUQR��$ELWD� LQ�XQ�PRQRORFDOH� FRQ�VXD�PDGUH��FKH�TXHVWD�VHUD�q�D� IDU�FLUFROLQR�FRQ� OH�
DPLFKH��OD�YHFFKLD��
/XL�PL� DSUH� VXELWR�� q� EHQ� VYHJOLR�� VWDYD� DVFROWDQGR� L�6RQZD3OXV�PHQWUH� VFRODYD� MDKO�� LO�
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OLTXRUH�FKH�GLVWLOODQR�VROWDQWR�DG�2SHUD�(��
³2K��.\R��YLHQL��WL�VWDYDPR�DVSHWWDQGR���P¶DFFRJOLH�OXL��
�FKH�FD]]R�VWDL�GLFHQGR"��GL�ULPDQGR�LR��
$SSDUH�-HUJ�� LO�QRVWUR�DPLFR�-HUJ��FKH�q�PH]]R�QXGR��FRQ�DQFRUD� L�FDYL�GHO�F\EHUVHVVR�
DWWDFFDWL� DOOD� WXWD� VHQVRULDOH�� SURSULR� DOO¶DOWH]]D� GHOO¶RPEHOLFR�� (VFH� GD� XQ� DQJROR� GHOOD�
VWDQ]D��GRYH�$OTXD��WLHQH�LO�VXR�(ODERUDWRUH��
�&ULVWR��VDQWR���SHQVR���UDJD]]L��QRQ�DYHYDPR�GHWWR�EDVWD�D�TXHVWR�JHQHUH�GL�VWURQ]DWH"���
0D� SRL� O
XQLFD� FRVD� FKH� IXRULHVFH� GDOOD� PLD� ERFFD� q� XQ� �&LDR�� VWURQ]R��� H� FRVu� FH� QH�
DQGLDPR�WXWWL�LQ�6*�VHQ]D�WDQWL�SHQVLHUL�QHOOD�]XFFD��
$QGLDPR� OHQWDPHQWH��0ROWR� OHQWDPHQWH�� &KL� SHUFKp� VSRPSDWR� SUHYHQWLYDPHQWH� GD� XQD�
YLUWXDO�WURLD�OLRQHVH��FKL�SHUFKp�FRPSOHWDPHQWH�QHO�ILOP�GHOOD�SURSULD�PHQWH��GRSR�HVVHUFL�
DQGDWR� FRQ�XQ� WUHQR� FKH� VL� FKLDPD�KDVFLVK�� FKL�� FRPH�PH�� SHUFKp�QRQ�KD� XQ� FD]]R�GL�
YRJOLD�GL� FRUUHUH��1RQ�F
q� IUHWWD��DFFLGHQWL��GREELDPR�HVVHUH�FRRO��)LJKL��&LRQGROLDPR�XQ�
SR
�FRVu��XQ�SR
�FRVj��YHVWLWL�FRPH�PRGHOOL��QHUR�H�DYRULR��RFFKLDOL�GD�VROH�VSHVVL��FDSHOOL�
RVVLJHQDWL��³(KL��ELPED��FRPH�YD"�2K��RK��RK´��&HUWH�YROWH�P¶LQFD]]R�D�PRUWH�FRQ�JOL�DOWUL��
VRQR�FRVu�IXRUL�PRGD��FRVu�WUHPHQGDPHQWH�VILJDWL��$OORUD�GLFR�ORUR��2K��UDJD]]L��YLVSL��RN"�
6WDWH�VYHJOL��VLDWH�L�GRPLQDWRUL�GHO�OLWRUDOH��&UHGHWHFL��DJLWH�GL�FRQVHJXHQ]D���H�FRQWLQXR�D�
FDPPLQDUH�H�DG�DPPLFFDUH�LQ�JLUR��VRUULVHWWR�EHIIDUGR�VXOOH�ODEEUD��LO�SL��JDQ]R�GHOO
HVWDWH�
������TXL�D�(O]D+LOO��
�
�
6u��TXL�D�(O]D+LOO�KDQQR�XQD�6DOD�*LRFKL�WURSSR�IXRUL�GL�WHVWD��7X�SXRL�IDUH�FRQ����FUHGLWL�
VFDUVL�DOPHQR�PH]]
RUD�GL�JLRFR�����FUHGLWL�QRQ�VRQ�SRFKL��PD�QH�YDOH�OD�SHQD���LQWHUD]LRQL�
LSHUUHDOL�LQ�VWUD�XQLYHUVL�VSD]LDOL�FUHDWL�DSSRVWD�SHU�WH��
1DYLJDUH� QRUPDOPHQWH� VXOOD� 5HWH� QRQ� Gj� JOL� VWHVVL� ULVXOWDWL�� L� YHFFKL� YLGHRJLRFKL� QRQ�
GDYDQR�JOL�VWHVVL�ULVXOWDWL��/D�QXRYD�ERPED�GHO�GLYHUWLPHQWR�VWD�SURSULR�TXL��D�GXH�GLWD�GDOOD�
PLD�PDQR�GHVWUD��LO�PDLQIUDPH�G
XOWLPD�JHQHUD]LRQH�)&����LO�PHJOLR�GHO�PHJOLR��&HUWH�YROWH�
SHQVR�D�PLR�SDGUH��D�FRPH�VL�GLYHUWLYD�DL�VXRL� WHPSL��FRPH�FRQ�VDVVL�H�EDVWRQFLQL��GDWH�
UHWWD�D�PH��FRPH�FRQ�VDVVL�H�EDVWRQFLQL��LQ�FRQIURQWR�D�TXHVWR�PLR�SDGUH�HUD�XQ�SULPLWLYR�
GHO�IRWWXWR�JLXUDVVLFR��H�QRL�TXL�JOL�'qL�GHO�YLGHROXGR��
�$O��YD¶�D�SUHQGHUH�OH�ILFKHV���IDFFLR�ULYROWR�YHUVR�-HUJ��
/XL� PL� JXDUGD� SHU� XQ� VHFRQGR� VWRUWR�� SRL� VFXRWH� OD� WHVWD� H� YD� DOOD� FDVVD�� 6FDPELD� ���
FUHGLWL�SHU���JHWWRQL��6WDVHUD�RIIUH� OXL��6WDVHUD� OD� IHVWD� OD�SDJD�-HUJ��6L� WUDWWD�VROWDQWR�GL�
FRQGLYLVLRQH��(¶�VX�TXHVWR�FKH�VRSUDYYLYH�O¶DPLFL]LD��&RQ�GL�YL�VLR�QH��
0HQWUH�%LFK�VWD�ULPRUFKLDQGR�XQD�ILJKHWWD�VRWWR�DG�XQ�ODVHU�FKH�VSDUD�LO�VXR�UDJJLR�URVVR�
SHU�WXWWR�LO�VRIILWWR�GHOOD�6*��H�$OTXD��q�DO�FHVVR��H�-HUJ�VWD�RVVHUYDQGR�LO�PLR�RSHUDWR��LR�
LQJRLR�XQD�SDVWLFFD�GL�;LQGHURO�%HWD��³O¶DQIHWDPLQD�IUL]]DQWLQD´��FRPH�OD�FKLDPDQR�LQ�JLUR�
JOL�VILJDWL��/D�LQJROOR�FRQ�XQD�PRVVD�LQGLHWUR�GHO�FDSR��SRL�LPEXFR�L�JHWWRQL�QHO�)&����VHWWR�
LO�PHQ��GHOO
DYYHQWXUD�FKH�JLj�PL�SUHJXVWR��LQVHULVFR�LO�FDYR�GHOOD�FRQVROOH�QHO�PLR�LQQHVWR�
FHOHEUDOH� ;3� �JOL� VILJDWL� KDQQR� GL� VROLWR� LQQHVWL� ����«� PD� QRQ� SDSj�� EDPELQD�� QRQ�
SDSj«���
4XDQGR� ODQFLR� OR� 6WDUW�� OD� YLGHRVLPXOD]LRQH� LQWHUDWWLYD� LQL]LD� LQ� XQ� SLFRVHFRQGR�� 8Q�
SDQRUDPD� QXRYR� GDYDQWL� D�PH��$QFKH� OR�;LQGHURO�%HWD� LQL]LD� D� IDU� HIIHWWR��0H� OR� VHQWR�
SXOVDUH� QHOOH� WHPSLH�� VHQWR� LO� FRUSR� FKH� LQL]LD� D� VFDOGDUVL�� SLDQ� SLDQR� OD� PLD� PHQWH� VL�
VROOHYD��ULHVFR�D�YHGHUH�WXWWR�GDOO
DOWR��OD�PLD�IRU]D�ILVLFD�UDGGRSSLDWD��
3LFFROD� EDPELQD«� LR� VRQR� 3URPHWHR� FKH� YLHQH� D� IRWWHUWL� LQ� SLFFKLDWD�� 6RQR� O
$OSKD� H�
O
2PHJD�� 6RQR� XQD� FRQQHVVLRQH� FHUYHOOR�PDFFKLQD�� GRYH� OD� PDFFKLQD� q� XQ�
VXSHUFRPSXWHU�� FXL�SRVVR�DFFHGHUH�GD�TXHVWD�GHOLFDWD�FRQVROOH��H�GRYH� LO�FHUYHOOR�FH� OR�
PHWWR�LR��2K��Vu��LR��,R�VRQR�XQ�PLQHVWURQH�G¶RUPRQL�H�G¶DGUHQDOLQD��XQD�PLVWXUD�FDRWLFD�GL�
FRQFLWD]LRQH��FRQFHQWUD]LRQH�HG�HURWLVPR��³)RWWLPL��ELPED��IRWWLPL´�GLFR�D�PH�VWHVVR��H�OD�
)&���ULVSRQGH�DG�RJQL�PLR�VWLPROR��
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,O�JLRFR�q�VHPSOLFH��6LPXOD]LRQH�GL�YLWD��
0D�QRQ� OD�YLWD�YHUD��TXHOOD�QRLRVD�H�JULJLD�GHOOD�QRVWUD�URXWLQH��EHQVu� OD�YLWD�GHOOH�JUDQGL�
SURGX]LRQL� FLQHPDWRJUDILFKH�� GHJOL� HURL� H� GHOOH� WHWWRQH�� SLVWROH� GD� HFRWHUURULVWD� VRSUD� D�
/DPERUJKLQL�6(��+R�PH]]
RUD�GL�WHPSR�SHU�IDU�IXRUL�XQD�EDQGD�GL�PDILRVL��H�SHU�SRUWDUPL�D�
OHWWR�XQD� ILJD��0D�SRWUHL�DQFKH�GHFLGHUH�GL�DPPD]]DUH� WXWWL�TXDQWL��R�GL� ODQFLDUPL�GD�XQ�
JUDWWDFLHOR�DOWR�����PLJOLD��6HQ]D�PRWLYR��7L�LPPDJLQL�FKH�VFHQD��&ULVWR��$YUHL�FRPXQTXH�
PH]]
RUD�GL�JLRFR�SDJDWR��LQ�FXL�,2�KR�WXWWR�VRWWR�FRQWUROOR��
,�VXSHUFDOFRODWRUL�)&���FRVWDQR�PLOLRQL�GL�FUHGLWL��TXDVL�QHVVXQR�SXz�SHUPHWWHUVHOL��PD�SHU�
TXHVWR� FL� VRQR� OH� 6*�� 8QD� OHJJHQGD� PHWURSROLWDQD� YXROH� OH� 6*� JHVWLWH� LQ� PDQLHUD�
VRPPHUVD�GDOOD�FULPLQDOLWj�RUJDQL]]DWD��PD�OD�VLJOD�GHO�PRQRSROLR�GL�3URYLQFLD�VXOOD�SRUWD�
G
LQJUHVVR� EDVWD� H� DYDQ]D� SHU� QRQ� IDUPL� DYHUH� SDUDQRLH�� 3URYLQFLD� R� 0DILD� 5XVVD��
O
LPSRUWDQWH�q�VEDOODUVL��
(� TXHVWR� q� O¶XOWLPR� SHQVLHUR� OXFLGR� FKH� YHGR� SDVVDUPL� QHO� FHUYHOOR�� 2UPDL� VRQR�
FRPSOHWDPHQWH�DYYROWR�GD�ILRWWL�GL�E\WH�LQ�SLHQD��GD�SVHXGR�DQLPDOL�GLJLWDOL��GD�SURJUDPPL�
VHPL�VHQ]LHQWL�FKH�PL�VXVVXUUDQR�H�PL�VWLPRODQR�QHO�QDVR�H�QHOOH�RUHFFKLH��2�DOPHQR�FRVu�
PL�SDUH��(� OR�;LQGHURO�%HWD�FKH�ID�FUHVFHUH�WXWWD�TXHVWD�HVSHULHQ]D�GHO�FD]]R��FKH� OD�ID�
PRQWDUH�D�SDQQD�FRPH�XQ�GLVFR�URFN�DPELHQW�GHL�6HOY$LU«�
6u�� Vu�� Vu�� 3HUGR� FRPSOHWDPHQWH� LO� FRQWUROOR�� O¶D]LRQH� VL� ID� WRWDOL]]DQWH�� SXUD�� 1LHQWH� SL��
SHQVLHUL�� VROR� VSDUL�� GLDORJKL�� VSRVWDPHQWL�� YLWH� FKH� VFRUURQR� D� YHORFLWj� �[� ULVSHWWR� DO�
QRUPDOH��1RQ�F¶q�XQR�VFRSR��SRVVR�IDUH�FLz�FKH�YRJOLR��VRQR�OLEHUR��VRQR�RQQLSRWHQWH��
0D�DOO¶LPSURYYLVR�FRPH�XQR�VFRSSLR�QHOOD� WHVWD��1HOOD�0,$�WHVWD��6HQWR�VDOLUPL�TXDOFRVD�
OXQJR�LO�PLGROOR�VSLQDOH��DUULYD�ILQR�DO�FHUYHOOR��4XDOFRVD«�XQ�IOXLGR��FD]]R��PL�VWD�VDOHQGR�
GHQWUR«�0H� OR� VHQWR��0H� OR� VHQWR� QHO� FHUYHOOR��$WWUDYHUVD� L�PLHL� XPRUL� FRUSRUHL�� OH�PLH�
RVVD��&D]]R��&KH�VWD�VXFFHGHQGR��
³5HVSLUD��UHVSLUD«�q�SVLFRVRPDWLFR�Vu��q�SVLFRVRPDWLFR´�PL�GLFR��
³9DL�.\R��q�WXWWR�RN´�OH�PLH�ODEEUD�SURQXQFLDQR�VHQ]D�ILDWDUH��
1R��QRQ�q�WXWWR�RN��1RQ�q�XQ�ULIOHVVR�SVLFRVRPDWLFR��QRQ�VRQR�PLFD�SDUDQRLFR��1RQ�q�PLFD�
OD�SULPD�YROWD�FKH�PL�IDFFLR�GL�;LQGHURO�%HWD��4XHVWR�q�TXDOFRVD�G¶LPSUHYLVWR��PHUGD��IRUVH�
TXDOFRVD� GL� GHYDVWDQWH�� ,� PLHL� DPLFL� PROWR� SUREDELOPHQWH� QRQ� VL� VWDQQR� DFFRUJHQGR� GL�
QLHQWH��Oj�IXRUL��&D]]R��(�DGHVVR"�
(�DGHVVR�WXWWR�VFRPSDUH�LQWRUQR�D�PH��
$GHVVR� VHPEUD� FLUFRQGDUPL� VROWDQWR� LO� %LDQFR�� VROWDQWR� XQ� XQLYHUVR� FRPSOHWDPHQWH�
ELDQFR�� DVHWWLFR�� YXRWR�� LQVRQRUR�� 3HU� FLUFD� GXH� VHFRQGL�� 'XH� VHFRQGL� OXQJKL� FRPH�
O¶HWHUQLWj�� )OXWWXR� QHO� YXRWR� SL�� LPPDWHULDOH�� LQFUHGLELOH� H� LQVSLHJDELOH�� 6RQR� LQFRUSRUHR��
&UHGR� GL� HVVHUH� DQFRUD� GHQWUR� DOOD� YLGHRVLPXOD]LRQH��6ROR� YXRWR�� )RUVH� VRQR�XQ� SXQWR�
LQYLVLELOH�H�LQFRQFHSLELOH�GL�FRVFLHQ]D�SXUD��(��IRUVH��VWR�ULIOHWWHQGR�LO�QXOOD�DVVROXWR��
1XOOD�DVVROXWR"�&KH�FD]]R�VLJQLILFD"�
,QL]LR� D� ULGHUH� GL� JXVWR�� VWDYROWD� VRQR� SURSULR� PRUWR�� 2� VRQR� PRUWR� R� LO� PLR� WHVVXWR�
FHUHEURVSLQDOH�KD�FRPXQTXH�VXELWR�XQR�VKRFN�GD�FXL�VDUj�PDJDUL�LPSRVVLELOH�ULSUHQGHUVL��
)RUVH�ULPDUUz�KDQGLFDSSDWR�SHU� LO� UHVWR�GHL�PLHL�JLRUQL��)RUVH��TXDQGR�PL�VFROOHJKHUz�GD�
TXHVWD�PDFFKLQD��H�TXDQGR�DQFKH�O¶HIIHWWR�GHOO¶DQIHWDPLQD�VSDULUj��QRQ�VDUz�SL��LQ�JUDGR�GL�
SDUODUH�R�GL�FDSLUH�FRPH�SULPD��
&RPH�SULPD��
/H�ULVDWH�YHQJRQR�IXRUL�GDO�QXOOD�H�WRUQDQR�QHO�QXOOD��HFKHJJLDQR�QHO�FDQGRUH�GL�XQR�VSD]LR�
VJRPEUR�GD�PDWHULD��4XD��VROWDQWR�OXFH��
�

�)LQH�GHL�GXH�VHFRQGL�GL�QLHQWH�H�ILQH�GHOOD�3ULPD�3DUWH��
�
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�������������$QGDWD� H� ULWRUQR� LQ� FLDEDWWH� GD� PDUH�� &LQTXDQWDVHL� VHFRQGL� GL� FRUVD� LQ� WXWWR��
GDOO¶DQGURQH�ILQR�DOO¶DSSDUWDPHQWR�GHOOD�QRQQD��VX�SHU�TXDWWUR�UDPSH�GL�VFDOH���
4XDQGR�DUULYDYR�GD�OHL�F¶HUD�VXELWR�LO�VXR�EDFLR��0L�VWULQJHYR�DOOD�VXD�YLWD�H�OH�UHVSLUDYR�GDO�
JUHPELDOH� O¶RGRUH� GL� IDULQD�� 3HU� PHUHQGD� HUD� VROLWD� SUHSDUDUH� XQD� WRUWD� PD� QRQ� HUD�
VFRQWDWR��$�YROWH�PL�RIIULYD�GHOOD� FLRFFRODWD� LQ� WD]]D�R�GHOOD�PDUPHOODWD� IDWWD� LQ�FDVD�� ,Q�
HVWDWH��FKH�HUD�WURSSR�FDOGR�SHU�DFFHQGHUH�LO�IRUQR��VL�PDQJLDYDQR�L�ELVFRWWL�DVVRUWLWL�GHOOD�
VFDWROD� GL� WROOD��� ,QWDQWR�� 5DGLR�5DL� WUDVPHWWHYD� LQLQWHUURWWDPHQWH� GD� XQ� DSSDUHFFKLR� LQ�
FLPD�DO�IULJRU��QRWL]LDUL��PXVLFD�OHJJHUD��SURJUDPPL�GL�FRVWXPH���UDGLRFURQDFKH�VSRUWLYH�H�
OH� FRPPHGLH� GL� *LOEHUWR� *RYL� FKH� VL� DVFROWDYDQR� OD� VHUD� VHGXWL� DWWRUQR� DO� WDYROR� GHOOD�
FXFLQD�LQ�ULVSHWWRVR�VLOHQ]LR��&¶HUD�OD�6LJQRULQD�3DJQDQ�GHO�9HQHWR��FRHWDQHD�GHOOD�QRQQD��
FKH�YROHYD�YHGHUH�VH�GD�XQD�VHWWLPDQD�FRQ�O¶DOWUD�IRVVL�FUHVFLXWR��3HUFKp��GLFHYD��QRQ�HUD�
SL�� FRPH� DL� VXRL� WHPSL� FKH� L� EDPELQL�� SHU� YLD� GHOOH� UHVWUL]LRQL� GHOOD� JXHUUD�� FUHVFHYDQR�
SRFR�DOOD�YROWD��$GHVVR��VHPSUH�VHFRQGR�OD�VLJQRULQD��L�EDPELQL�YHQLYDQR�VX�YHORFL�FRPH�
IXQJKL� H� QRQ� DQGDYDQR� SHUVL� GL� YLVWD� SHU� WURSSR� WHPSR� VHQQz� VL� ULVFKLDYD� GL� QRQ�
ULFRQRVFHUOL�SL���&¶HUD�LO�GLDOHWWR�(PLOLDQR�FKH�OD�QRQQD�XVDYD�VLD�FRQ�OD�VLJQRULQD�FKH�FRQ�
OD�6LJQRUD�$VVXQWD� OD�3RUWLQDLD� OD� TXDOH� D� VXD�YROWD�SDUODYD�VROR� LO� GLDOHWWR�1DSROHWDQR��
&RPXQTXH�WXWW¶H�WUH�VL�FDSLYDQR�SHUIHWWDPHQWH��3URYD�QH�q�FKH�HUDQR�FDSDFL�GL�ULIHULUVL�D�
YLFHQGD� TXHOOR� FKH� O¶XQD� DYHYD� GHWWR� DOO¶DOWUD� VHQ]D� FKH� TXHVWD� DELWXGLQH� DYHVVH� PDL�
FUHDWR� XQ� TXDOVLDVL� HTXLYRFR�� /D� 6LJQRULQD� DYHYD� IDWWR� JOL� VWXGL� VXSHULRUL� H� GXUDQWH� OD�
VHFRQGD� JXHUUD� DYHYD� LQVHJQDWR� D� OHJJHUH� D� SDUHFFKL� UDJD]]L�� ,Q� TXHJOL� DQQL� DYHYD�
FRQRVFLXWR�OD�QRQQD�LQ�SLD]]D�*DULEDOGL�D�3DUPD�GXUDQWH�XQD�PDQLIHVWD]LRQH�DQWLIDVFLVWD��
'RSR�OD�JXHUUD�VL�WUDVIHULURQR�D�0LODQR�H�SHU�SXUR�FDVR�VL�ULWURYDURQR�D�YLYHUH�QHOOD�VWHVVD�
SDOD]]LQD��'HOOD�QRQQD�PL�UDFFRQWDYD�FKH�HUD�XQD�EHOOLVVLPD�EDOOHULQD�GL�OLVFLR�FRUWHJJLDWD�
GDOOD�%DVVD�ILQR�D�/DQJKLUDQR��'LFHYD�DQFKH�FKH�DYHYD�LQ�FRVu�SRFR�FRQWR�OD�VXD�SHUVRQD�
FKH�WXWWR�TXHOOR�FKH�DYHYD�GHQWUR�OR�GRQDYD�DJOL�DOWUL�VHQ]D�QHVVXQD�SDUVLPRQLD��(�TXHVWR�
OR�VDSHYDPR�EHQH�HQWUDPEL������
$UULYDPPR�DOOD�SDOD]]LQD�GRYH�DELWDYD�OD�QRQQD�OD�PDWWLQD�PROWR�SUHVWR�GL�XQ�ILQH�JLXJQR�
GL�PHUGD��$�VFXROD�HUR�VWDWR�ERFFLDWR�H�OD�FRVD�UHQGHYD�L�PLHL�SDUHFFKLR�QHUYRVL��(UDYDPR�
SDVVDWL�GL� Ou�SHU�VDOXWDUOD�SULPD�GL�SDUWLUH�SHU� LO�PDUH��6XD� ILJOLD�� LO�JHQHUR�� LO�QLSRWH��FLDR�
QRQQD��YLHQL�DQFKH�WX����,O�SDGUH�P¶LQWLPz�GL�PHWWHUFL�SRFR�WHPSR�FKH�DYHYDPR�XQ�VDFFR�GL�
VWUDGD�GD�IDUH��'RYHYR�VDOLUH��VDOXWDUH�H�VFHQGHUH��³+DL�XQ�PLQXWR�H�JXDUGD�FKH�FRQWUROOR�
O¶RURORJLR��1RQ�VFKHU]R��&RUUL�´�&RVu�PL�GLVVH�LO�SDGUH��FRUUL��6FDWWDL�IXRUL�GDOOD�6LPFD�YHUVR�
LO�SRUWRQH�G¶LQJUHVVR�VHQ]D�IDU�SL��FDVR�D�QLHQWH��5LFRUGR�LO�ULPERPER�GHOOH�FLDEDWWLQH�GD�
PDUH� QHOO¶DQGURQH� YXRWR� FRPH� UDIILFKH� GL� PLWUD� H� O¶HGLFROD� GHOOD� 6LJQRUD� $VVXQWD� OD�
3RUWLQDLD�YXRWD��5LFRQRVFR� LO� FDUWHOOR� IDPLOLDUH�FRQ�VX�VFULWWR��VRQR�VXOOH�VFDOH��&RUUL��+R�
JLj�IDWWR�XQD�UDPSD��6XO�EDOODWRLR�F¶q�GHOOD�JHQWH�FKH�SDUORWWD��'LVWLQJXR�TXDOFKH�YROWR���/D�
EDPELQD�GHO�SULPR�SLDQR�SHU�HVHPSLR�PL�VWD�JXDUGDQGR��/D�FRQRVFR�H�VR�FKH�OHL�q�EUDYD�
D�VFXROD��&RUUL��6HFRQGD�H�WHU]D�UDPSD��,O�EUXVLR�FKH�PL�ODVFLR�DOOH�VSDOOH�PDQ�PDQR�FKH�
VDOJR� VL� PHVFROD� � DOOD� YRFH� GL� PLR� SDGUH� UHQGHQGR� LQFRPSUHQVLELOH� TXHOOR� FKH� PL� VWD�
XUODQGR� GD� EDVVR��&RUUL��4XDUWD� HG� XOWLPD� UDPSD��(FFR�GRY¶HUD� OD�6LJQRUD�$VVXQWD�� /D�
HYLWR� SDVVDQGR� VRWWR� LO� VXR� DEEUDFFLR�� 'HYR� VFKLYDUH� SXUH� OD� 6LJQRULQD� 3DJQDQ� FKH� VL�
DIIUHWWD�YHUVR�GL�PH�FRQ�XQ¶HVSUHVVLRQH�LQGHFLIUDELOH��)LQWR�D�GHVWUD��VLQLVWUD�H�PH�QH�YDGR�
YHUVR� O¶DSSDUWDPHQWR� GHOOD� QRQQD� ODVFLDQGROD� VWRUGLWD� VXO� SRVWR�� /D� SRUWD� q� VSDODQFDWD��
6ROR�TXDQGR�VRQR�GHQWUR�PL�DFFRUJR�GHOOH�VLUHQH�FKH�VWDQQR�VWULOODQGR�TXDWWUR�SLDQL�SL��
JL��� /D� QRQQD� q� VHGXWD� VX� XQD� VHGLD� GHOOD� FXFLQD� FRQ� OD� WHVWD� SRFR� SRFR� UHFOLQDWD� LQ�
DYDQWL��/H�JLUR�DWWRUQR�GL�PRGR�GD�PHWWHUPL�GL�IURQWH�H�P¶DEEDVVR�VXOOH�JLQRFFKLD�SHU�SRWHU�
YHGHUH�OD�VXD�IDFFLD�GD�VRWWR��6HQWR�XQD�PDQR�FKH�PL�WUDWWLHQH�SHU�XQD�VSDOOD�PD�QHL�PLHL�
RFFKL�ULYHUEHUD�JLj�TXHOOR�VJXDUGR�ELDQFR�FKH�P¶KD�WUDSDVVDWR�FRPH�XQD�SDOORWWROD��³&LDR�
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QRQQD´�QRQ�VR�FRPH�PL�VLD�XVFLWR��&RUUL���4XDQGR�IDFFLR�ULWRUQR�QHOO¶DQGURQH�LQFRQWUR�PLR�
SDGUH�FKH�PL�YLHQH� LQ�FRQWUR�D�EUDFFLD�DSHUWH��$UULYD�DQFKH�PLD�PDGUH�FKH� LQ�XQ�JHVWR�
LVWLQWLYR�PL�PHWWH� OH�PDQL� VXJOL� RFFKL� LQ� XQ� WHQWDWLYR� HVWUHPR� GL� FDQFHOODUH� TXDQWR� YL� VL�
IRVVH�LPSUHVVR�GHQWUR���
3RFR�GLHWUR�FL�VRQR�DQFKH�TXHOOL�GHOO¶DPEXODQ]D���
³6RQR� LQ� RUDULR� SDGUH"´� OD� GRPDQGD� KD� XQ� HIIHWWR� GLVWHQVLYR� FKH� L�PLHL�PL� VL� VWULQJRQR���
DQFRUD�GL�SL��DGGRVVR���
³&L�KDL�PHVVR�FLQTXDQWDVHL�VHFRQGL�LQ�FLDEDWWLQH�GD�PDUH��$QGDWD�H�ULWRUQR��6HL�LQ�SHUIHWWR�
RUDULR�DPRUH�´�
1RQ�ULYLGL�PDL�SL��O¶DSSDUWDPHQWR�GHOOD�QRQQD���
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6HQ]D�WLWROR�
�
$�YROWH�LO�YHQWR�VL�DO]D�H�FKLHGH�GL�WH�
(�GHL�PLHL�LHUL�GL�VDEELD��
$�TXHO�WHPSR�QRQ�DYHYR�XQ�SDVVDWR�SURIRQGR�
0L�FL�EDJQDYR�D�PDODSHQD�L�SLHGL��
2UD�GRSR�XQ¶DOWUD�*XHUUD�QRQ�
&KLHGR�GL�YLYHUH�VHQ]D�GRORUH��
0D�FKH�LO�GRORUH�RJQL�WDQWR�
6L�GLPHQWLFKL�GL�YLYHUPL��
0D�QRQ�GLVSHUR��
6H�JXDUGDWH�VRWWR�L�SDQWDORQL�
+R�]RFFROL�GL�VDWLUR��
�
�
4XDVL�%LEOLFR�
�
³,O�JLRUQR�FKH�PLR�SDGUH�PL�FDFFLz�GL�FDVD�
&RLQFLVH�FRQ�LO�ULWLUR�GHO�PLR�SULPR�YHVWLWR�
6X�PLVXUD�H�O¶DYYHQWR�GHO�PLR�YLDJJLR�LQ�(JLWWR´��
�
�
606�GL�DOWUL�WHPSL�
�
,QQDPRUDWDPHQWH��
PHQWUH�OHJJL�WL�JXDUGHUHL��
����««��
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5LQJUD]LDPR�� (GZDUG� 0XQFK� LQ� TXDQWR� LFRQD� GHOO¶DUWH� GHJHQHUDWD�� $UXED�LW� D]LHQGD�
SURSULHWDULD�GHO�QRVWUR�VSD]LR�ZHE��*LDSSR��LO�QRVWUR�IHGHOH�DLXWDQWH�GL�5HGD]LRQH��

�
&RQWDWWL��$OEHUWR�*LDQQHVH��EZEMQ#KRWPDLO�FRP���/XFD�0DOYHQWL��DQ�VKX#OLEHUR�LW�

0DQXHO��QHYHUFDW��#\DKRR�LW���)HGHULFR��RPLQRVWRULFR#OLEHUR�LW�
&ROOHWWLYR��UHGD]LRQH#FDWUDPHOHWWHUDULR�FRP�

�
�

&$75$0(�q�DQFKH�VX�,QWHUQHW�DOO¶LQGLUL]]R��
KWWS���ZZZ�FDWUDPHOHWWHUDULR�FRP��

�
�

12��&RS\OHIW��������7XWWR�LO�PDWHULDOH�SUHVHQWH�VX�TXHVWR�VXSSRUWR�SXz�HVVHUH�ULSURGRWWR�
H�GLVWULEXLWR�OLEHUDPHQWH��QH�q�DQ]L�VXJJHULWD�OD�GLIIXVLRQH���PD�QRQ�SXz�HVVHUH�XVDWR�D�ILQL�
GL�OXFUR�VHQ]D�O¶DVVHQVR�GHO�ULVSHWWLYR�DXWRUH��

�
�
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��5HJRODPHQWR�SHU�L�FROODERUDWRUL�VXO�VLWR�
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��q�SXOLWR�H�QRQ�ID�PDOH���
)$,�%22.&5266,1*��

ODVFLD�L�WXRL�OLEUL�R��OH�WXH�ULYLVWH�SUHIHULWH�LQ�
JLUR�SHU�OD�FLWWj�
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