
�

,/�021'2�'(//·2&&8/72�,/�3$1(�',�6$7$1$�
���81�)(120(12�$//$50$17(

,PSUHVVLRQDQWH� q� LO� VXFFHVVR� GL� SXEEOLFR� FRQ� ULJXDUGR� DOOH� LQL]LDWLYHSURSULH� GHO� PRQGR� GHOO·RFFXOWR�� 6ROR� LQ� ,WDOLD�� LQIDWWL�� FHQWLQDLD� GL� PL�JOLDLD�GL�SHUVRQH��DSSDUWHQHQWL�DG�RJQL�VWUDWR�VRFLDOH��VRQR�YDULDPHQWH�DI�IDVFLQDWH�GD�WDOL�IHQRPHQL��PROWL�YL�VL�DYYLFLQDQR�SHU�VHPSOLFH�FXULRVLWj��HSRL� VL� ODVFLDQR� SUHQGHUH� GDOOD� ORUR� VSLUDOH�� DOWUL� OL� FHUFDQR� FRPH� XOWLPDjQFRUD�GL� VDOYH]]D�SHU� WHQWDUH� GL� ULVROYHUH� L� SURSUL�SUREOHPL�PDWHULDOL�RYDULH�GLIILFROWj� HVLVWHQ]LDOL�� R�SHU�GLVSHUD]LRQH� LQ� VHJXLWR� D� OXWWL�� VHSDUD�]LRQL��VFLDJXUH�H�YLD�GLFHQGR��,Q�TXHVWR�RSXVFROR�VL�SUHQGHUj�LQ�FRQVLGH�UD]LRQH� LO� IHQRPHQR� DOOD� OXFH� GHOOD� ULYHOD]LRQH� ELEOLFD�� HYLGHQ]LDQGR� GDXQ� ODWR� LO� SHULFROR� FKH� HVVR� FRPSRUWD� SHU� OD� VDOYH]]D� GHOO·DQLPD� H�GDOO·DOWUR��OD�QHFHVVLWj�GL�FHUFDUH�VROR�QHOOD�3DUROD�GL�'LR�OH�YHUH�ULVSRVWH�DTXHVLWL�H�SUREOHPL�GHOOD�YLWD�
,O�PRQGR�GHOO·RFFXOWR�q�LO�PRQGR�GHJOL�LQJDQQL�GL�6DWDQD��YHUD�DQWLFD�PHUD�GHOO·LQIHUQR��q�DEEUXWLPHQWR�GHOOR�VSLULWR�H�GHOOD�GLJQLWj�GHOO·XRPR�q�XQR�GHL� FLEL SUHIHULWL�GL�6DWDQD�SHU� FRORUR� FKH�QRQ� LQWHQGRQR�QXWULUVLGHOOD� 3DUROD� GL� 'LR�� ,� &ULVWLDQL� GHEERQR� GXQTXH� DYYHUVDUH� FRQ� YLJRUHTXHVWR�PRGR� EODVIHPR� GL� LQWHUSUHWDUH� H� YLYHUH� OD� YLWD�� 3XUWURSSR�� SHUz�JLRUQDOL��WHOHYLVLRQL��UDGLR�H�RJQL�DOWUR�PH]]R�GL�FRPXQLFD]LRQH�H�SXEEOL�FLWj�VRQR�RUPDL�LQYHVWLWL�GD�XQ�IOXVVR�SURURPSHQWH�GL�´VFLHQ]Hµ�RFFXOWH��RPDJLFKH��1RQ�q�SUDWLFDPHQWH�SRVVLELOH�FRPSLHUH�XQ�´JLURµ�GL�FDQDOL� VXOQRVWUR�WHOHFRPDQGR�VHQ]D�LPEDWWHUFL�LQ�TXDOFKH�SURJUDPPD�R�SXEEOLFLWjULJXDUGDQWH�´LQIDOOLELOLµ�PDJKL��´SRUWHQWRVLµ�WDOLVPDQL�H�DPXOHWL��WDURFFKL�RURVFRSL��´FROORTXLµ�VSLULWLFL�HG�HVSHULHQ]H�PHGLDQLFKH��FDUWRPDQ]LH��FKL�URPDQ]LH����H�FKL�SL��QH�KD�SL��QH�PHWWD�



�

,QYLWDQGR�OD�FLWWDGLQDQ]D�D�FRQIHUHQ]H�SXEEOLFKH�VX�WHPL�FRPH��DG�HVHP�SLR��&2126&(5(�*(6Ö�&5,672��JHQHUDOPHQWH�VL�RWWLHQH�LO�ULVXOWDWR�GL�DF�FRJOLHUH�XQ�QXPHUR�HVLJXR�GL�SDUWHFLSDQWL��VLDPR�SHUz�VLFXUL�FKH�VH�QHOORVWHVVR� JLRUQR�� DOOD� VWHVVD� RUD�� FL� IRVVH� ²� DG� HVHPSLR� ²� TXDOFKH� SUHVXQWRPDJR�GL�EXRQD�IDPD��PROWL��PROWL�GL�SL��LQWHUYHUUHEEHUR��9RJOLDPR�DOORUDDQDOL]]DUH��VHQ]D�SUHWHVH�GL�FRPSOHWH]]D��VLD�FKLDUR��PD�VSHUDQGR�FRPXQ�TXH� GL� SRWHU� WUDVPHWWHUH� XQ� PHVVDJJLR� HVVHQ]LDOH�� FKLDUR�� ELEOLFDPHQWHFHQWUDWR��TXHVWR�WULVWH�IHQRPHQR��DYYLVDQGR�OD�JHQWH�GHO�SHULFROR�FKH�HVVRFRPSRUWD�H�LQFLWDQGR�WXWWL�D�FHUFDUH�OH�YHUH�ULVSRVWH��QHOOD�QRVWUD�YLWD��UL�YROJHQGRFL� D� 'LR� H� QRQ� DJOL� LQJDQQL� GL� 6DWDQD� Qp� DJOL� XRPLQL� ORQWDQLGDOOD�YHUD�/XFH�GLYLQD�

5DIILJXUD]LRQH�SRSRODUH�GHO�'LDYROR
���81�*5$9,66,02�3(&&$72

1HO�1XRYR�7HVWDPHQWR�� LO�SDVVR�GL�*DODWL���������q�XQR�GHL�YDUL�EUDQLQHOOD� 6DFUD� 6FULWWXUD� FKH� FRQGDQQDQR� LQ�PRGR� LQHTXLYRFDELOH� OD�PDJLD�PHWWHQGROD�DOOD�SDUL�GL�WXWWH�TXHOOH�DOWUH�FRVH�SHUYHUVH��FKLDPDWH�GDOOD�3D�UROD� GHO�6LJQRUH� ©RSHUH� GHOOD� FDUQHª�� FKH� FRQWULEXLVFRQR� DG� LQQDO]DUH�� IUDO·XRPR� SHFFDWRUH� H� OD� VDQWLWj� GL� 'LR�� XQD� EDUULHUD� GL� SHFFDWL� IRULHUD� GLXQ·LQHYLWDELOH�FRQGDQQD��©FRORUR�FKH�IDQQR�WDOL�FRVH�QRQ�HUHGLWHUDQQR�LO�UHJQRGL�'LRª��GLFH�LQIDWWL�LQ�TXHO�FRQWHVWR�ELEOLFR�O·DSRVWROR�3DROR���(SSXUH��WXW�



�

WL�L�SHFFDWL�ULFRUGDWL�GD�3DROR�VRQR��SXUWURSSR��DQFRUD�RJJL�TXDVL�OD�QRUPDQHOOD�QRVWUD�VRFLHWj��QHVVXQR�SXz�QDVFRQGHUH��SHU�HVHPSLR��O·HVLVWHQ]D�GHOWULVWH� SUREOHPD� GHOO·DOFROLVPR� R� GHOOD� GURJD�� QHVVXQR� SXz� QHJDUH� FKHO·DGXOWHULR� H� L� UDSSRUWL� LOOHFLWL� VLDQR� DWWXDOPHQWH� FRQVLGHUDWL� SUHVVRFKp´QRUPDOLµ� �DQ]L�� FKL�QRQ�KD� O·´DPLFKHWWDµ� ²� R� O·´DPLFKHWWRµ� ²� H� FKL�QRQ´YD�D�GRQQHµ��DG�HVHPSLR��YLHQH�D�YROWH�HWLFKHWWDWR�FRPH�´QRQ�DO�SDVVR�FRLWHPSLµ��R�´FRPSOHVVDWRµ���H�OH�LQYLGLH��OH�JHORVLH��OH�OLWL��JOL�HJRLVPL�GL�RJQLJHQHUH��OH�DPEL]LRQL�SL��VIUHQDWH�VXO�ODYRUR�R�LQ�DOWUL�FDPSL�� LO�PDWHULDOL�VPR�GLODJDQWH�²�FKH�LPSHGLVFH�DOO·XRPR�OD�YLVWD�GHOOH�JHQXLQH�UHDOWj�VSLUL�WXDOL��TXHOOH�GL�'LR�²�VRQR�DOO·RUGLQH�GHO�JLRUQR�
/HJJLDPR�DQFRUD�GDOOD�/HWWHUD�DL�*DODWL��TXHVWD�YROWD�GDO�FDSLWROR����YHU�VHWWL���H�����©1RQ�YL� LOOXGHWH��'LR�QRQ�SHUPHWWH� FKH� FL� VL�SUHQGD�JLRFR�GL�/XL�/·XRPR�PLHWHUj�FLz�FKH�DYUj�VHPLQDWR��FKL�VHPLQD�VHJXHQGR�OD�FDUQH >FRQ�FDUQHO·DSRVWROR� LQWHQGH�� DSSXQWR�� WXWWH� TXHOOH� UHDOWj� FRQWUDULH� DOOD� 9RORQWj� GL'LR@�GDOOD�FDUQH�PLHWHUj�FRUUX]LRQH��FKL�LQYHFH�VHPLQD�VHJXHQGR�OR�6SLULWR��GDOOR6SLULWR�PLHWHUj�OD�YLWD�HWHUQDª��/D�PDJLD��LQWHQGHQGR�JHQHULFDPHQWH�RJQL�DW�WLYLWj�WHQGHQWH�D�VFRSULUH�H�LQ�TXDOFKH�PRGR�D�PDQLSRODUH��SHU�XQD�YDULHWjGL�VFRSL��IRU]H�RFFXOWH�GHOOD�QDWXUD�H�GHO�FRVPR��q�SRVWD�GD�'LR�DOOD�SDUL�GLRJQL�DOWUR�WXUSH�SHFFDWR�GHO�TXDOH� O·XRPR�VL�SRVVD�PDFFKLDUH��&HUFKLDPRGXQTXH�GL�YHGHUH�PHJOLR�FRVD�OD�3DUROD�GL�'LR�FL�GLFH�DO�ULJXDUGR��H�DQFKHGL�FDSLUH�LO�SHUFKp�GL�FLz�FKH�HVVD�DIIHUPD�

���81�',9,(72�$17,&2
4XDQGR�,VUDHOH��LO�SRSROR�GL�'LR�QHOO·$QWLFR�7HVWDPHQWR��GRYHYD�HQWUD�UH�QHOOD�7HUUD�3URPHVVD��LQWRUQR�DO�;,,,�VHF��D�&����HUD� IRQGDPHQWDOH�FKHHVVR�QRQ�VL�PDFFKLDVVH�GL�WXWWH�OH�LGRODWULH�GHL�SRSROL�SDJDQL�LYL�VWDQ]LDWL�$QFKH�OD�PDJLD��R�´GLYLQD]LRQHµ��WHUPLQH�GHULYDQWH�GDOOD�FUHGHQ]D�SDJDQDFKH�JOL�GqL�ULYHODVVHUR�DJOL�XRPLQL�SDUWLFRODUL�UHDOWj�WUDPLWH�OH�´DUWL�PDJL�FKHµ��IX�GXQTXH�FRQGDQQDWD�GDO�6LJQRUH�QHOOD�/HJJH�GL�0RVq��/HJJLDPRLQIDWWL�QHO�/LEUR�GHO�'HXWHURQRPLR�� UHODWLYR� DO�SHULRGR� LPPHGLDWDPHQWHSUHFHGHQWH� DOO·HQWUDWD� GL� ,VUDHOH� QHOOD�7HUUD�3URPHVVD�� ©4XDQGR� DUULYHUDLQHOOD�WHUUD�FKH�LO�6LJQRUH�WXR�'LR�WL�GRQD��QRQ�LPSDUHUDL�D�FRPPHWWHUH�JOL�DERPL�QL�GL�TXHOOH�QD]LRQL��1RQ�VL�WURYHUj�SUHVVR�GL�WH�FKL�IDFFLD�SDVVDUH�LO�SURSULR�ILJOLR



�

R�OD�SURSULD�ILJOLD�SHU�LO�IXRFR�>XQD�DWURFH�IRUPD�GL�LGRODWULD�GHO�WHPSR@��FKLSUDWLFKL� OD� GLYLQD]LRQH�� LO� VRUWLOHJLR�� O·DXJXULR�>XQ�PRGR�GL� SUHGLUH� LO� IXWXURGDO�YROR�GHJOL�XFFHOOL@��OD�PDJLD��FKL�SUDWLFKL�LQFDQWHVLPL��FKL�FRQVXOWL�JOL�VSLULWL�JOL�LQGRYLQL��R�FKL�LQWHUURJKL�L�PRUWL��3HUFKp�q�DERPLQHYROH�>FLRq�´GHWHVWDWRµ@ DO6LJQRUH�FKL�FRPSLH�TXHVWH�FRVH��D�FDXVD�GL�TXHVWL�DERPLQL�LO�6LJQRUH�FDFFHUj�YLDTXHOOH�QD]LRQL��7X�LQYHFH�VDUDL�LUUHSUHQVLELOH�YHUVR� LO�6LJQRUH� WXR�'LRª��'HXWH�URQRPLR�����������/D�/HJJH�GL�0RVq�GLFHYD� LQROWUH�� ©1RQ� ULYROJHWHYL� DJOLVSLULWL�H�DJOL�LQGRYLQL��QRQ�FRQVXOWDWHOL��SHU�QRQ�UHQGHUYL�LPSXUL�SHU�PH]]R�ORURª�H� DQFRUD� ©8Q� XRPR� R� XQD� GRQQD� IUD� YRL� FKH� VLD� QHJURPDQWH� R� LQGRYLQR� VLDPHVVR�D�PRUWH�� OL� ODSLGHUHWH�� ,O� ORUR� VDQJXH�ULFDGD�VX�GL� ORURª� �/HYLWLFR���������������,�FRPDQGL�GL�'LR��VLD�QHO�1XRYR�VLD�QHOO·$QWLFR�7HVWDPHQWR��QRQSRWUHEEHUR�HVVHUH�SL��FKLDUL��0LOLRQL�GL�SHUVRQH�QRQ�VL�UHQGRQR�FRQWR�FKH�LQWHUHVVDQGRVL�D�WDOL�FRVH��VL�LQROWUDQR�LQ�XQ�WXQQHO RVFXUR�GDO�TXDOH�GLYHQ�WD�GLIILFLOLVVLPR�XVFLUH��H�FKH��FRPXQTXH��ODVFLD�VHPSUH�LO�VHJQR���DOORQWD�QDQGRVL�VHPSUH�SL��GD�'LR��0D�VLQWHWL]]LDPR�RUD�DOFXQH�DOWUH�UDJLRQL�SHUFXL�WDOL�SUDWLFKH�VRQR�SHFFDWR��RVVLD�YLROD]LRQH�GHOOD�YRORQWj�GLYLQD�
x ,QQDQ]L� WXWWR�� QRQ� VRQR� LO� PH]]R� VFHOWR� GD� 'LR� SHU� FRPXQLFDUH� FRQO·XRPR��7XWWR�FLz�FKH�O·2QQLSRWHQWH�KD�YROXWR�GLUFL�SHU�OD�QRVWUD�VDOXWHVSLULWXDOH�H�OD�QRVWUD�VDOYH]]D�q�VWDWR�ULYHODWR�WUDPLWH�L�SURIHWL�H�JOL�DSR�VWROL�GL�'LR��PD�VRSUDWWXWWR�GD�*HV��&ULVWR��FKH�q�OD�3DUROD�GL�'LR�LQ�FDUQDWD��H�LO�FXL�6SLULWR��G·DOWURQGH��KD�JXLGDWR�SURIHWL�H�DSRVWROL��OHJJL*LRYDQQL�����������������3LHWUR�����������/HJJLDPR�DOFXQL�SDVVL�VLJQL�ILFDWLYL��*HV��GLFH��©/R�6SLULWR� q�TXHOOR� FKH�YLYLILFD�� OD� FDUQH�QRQ� JLRYD�DQXOOD��/H�SDUROH�FKH�LR�YL�KR�GHWWH� VRQR�6SLULWR�H�VRQR�YLWD� ����&KL�RVVHUYD�OD0LD�3DUROD� QRQ� YHGUj� OD�PRUWH� LQ� HWHUQR� ���� /D�0LD�3DUROD� YL� JLXGLFKHUjQHOO·XOWLPR�JLRUQR�����FLz�FKH�GLFR��OR�GLFR�FRPH�LO�3DGUH�PH�O·KD�GHWWR�«�,R�VR�QR�OD�YLD��OD�YHULWj�H�OD�YLWDª��*LRYDQQL������������������������������/D�3D�UROD�GL�'LR��SHU�QRL�VFULWWD�XQD�YROWD�SHU�VHPSUH�QHOOH�SDJLQH�GHOOD�%LE�ELD��q�O·XQLFD�H�YHUD�IRQWH�GL�FRQRVFHQ]D�GLYLQD�FKH�DOO·XRPR�q�GDWR�GLFRQVXOWDUH��(FFR�SHUFKp�3DROR�DIIHUPD�� ©/H�6DFUH�6FULWWXUH� SRVVRQR� SUR�FXUDUWL� OD� VDSLHQ]D� FKH� FRQGXFH� DOOD� VDOYH]]D�SHU�PH]]R� GHOOD� IHGH� FKH� q� LQ&ULVWR�*HV���2JQL�6FULWWXUD��LQIDWWL��q�LVSLUDWD�GD�'LR�H�XWLOH�DG�LQVHJQDUH��DULSUHQGHUH��D�FRUUHJJHUH��D�HGXFDUH�QHOOD�JLXVWL]LD��DIILQFKp�O·XRPR�GL�'LR�VLDEHQ�IRUPDWR��SHUIHWWDPHQWH�FRPSLXWR�SHU�RJQL�RSHUD�EXRQDª���7LPRWHR�����������HG�HFFR��DQFRUD��SHUFKp�©FKL�YD�DO�GL�Oj�H�QRQ�GLPRUD�QHOOD�GRWWULQD�GL



�

&ULVWR��QRQ�KD�'LRª� ��*LRYDQQL�����$O�SRSROR�FKH� VL� ULYROJHYD� DL�SUDWL�FDQWL�GHOO·RFFXOWR��O·(WHUQR�'LR�GLVVH��SHU�PH]]R�GL�XQ�JUDQGH�SURIHWD�©6H�YL�VL�GLFH��´&RQVXOWDWH�L�PHGLXP�H�L�PDJKL��FKH�VXVVXUUDQQR�H�ELVELJOLDQRµ�ULVSRQGHWH��´1RQ�GHYH�XQ�SRSROR�FRQVXOWDUH�LO�VXR�'LR"�'HYH�IRUVH�ULYROJHUVLDL�PRUWL�SHU�FRQWR�GHL�YLYL"�$WWHQHWHYL�DOOD�OHJJH�H�DOOD�WHVWLPRQLDQ]D� >OHJJH�HWHVWLPRQLDQ]D�GL�'LR��V·LQWHQGH@�6H�XQ�SRSROR�QRQ�SDUOD�LQ�TXHVWR�PRGR��qSHUFKp�LQ�HVVR�QRQ�F·q�OXFHª �,VDLD�����������6RQR�GDYYHUR�JUDQGL��DOORUD��OHWHQHEUH� LQ� FXL� LO� QRVWUR�PRQGR� �WDQWR� SURJUHGLWR� D� OLYHOOR� VFLHQWLILFR�PD�PROWR��PROWR�PHQR�GD�XQ�SXQWR�GL�YLVWD�PRUDOH�H�VSLULWXDOH��JLDFHWUDJLFDPHQWH��6ROR�LO�6LJQRUH�SXz�ULSRUWDUH�YHUD�OXFH� LQ�PH]]R�D�WDQWDRVFXULWj��OHJJL�*LRYDQQL��������������

6WUHJKH�WUDVIRUPDWH�LQ�DQLPDOL��VWDPSD�GHO�;9,,�VHF��
x 5LFHUFDUH�ULVSRVWH�´GLYLQHµ�LQ�DOWUL�PRGL��GXQTXH��q�FRPSOHWDPHQWH�DU�ELWUDULR��ROWUH�FKH�ULVFKLRVLVVLPR��©/H�FRVH�RFFXOWH�VRQR�GHO�6LJQRUH�QRVWUR'LR��OH�FRVH�ULYHODWH�>QHOOD�6FULWWXUD@�VRQR�LQYHFH�QRVWUH�H�GHL�QRVWUL�ILJOL�SHUVHPSUH��DIILQFKp�PHWWLDPR�LQ�SUDWLFD�WXWWH�OH�SDUROH�GL�TXHVWD�/HJJHª��'HXWH�URQRPLR���������3UHQGLDPR��FRPH�HVHPSLR��OH�FRQVXOWD]LRQL�VSLULWLFKH�LO�´SDUODUH�FRL�PRUWLµ�� OD�3DUROD�GL�'LR�FL� LQVHJQD�FKH�QRQ�q� OHFLWR�QpSRVVLELOH��SHU�L�YLYHQWL��FRPXQLFDUH�FRQ�JOL�VSLULWL�GHL�GHIXQWL��H�FKH�HVVLGXQTXH� QRQ� SRVVRQR� GDUFL� DOFXQD� ULVSRVWD�� &RVD� SXz� HVVHUFL� GXQTXH



�

GLHWUR�DG�XQD�´VHGXWD�VSLULWLFDµ"�,�FDVL�VRQR�GXH��R�VL�WUDWWD�GL�XQD�VXJ�JHVWLRQH��XQ�LQJDQQR�XPDQR��RSSXUH�q�SURSULR�6DWDQD�DG�DJLUH��H�QRQ�ODSHUVRQD�FRQVXOWDWD��(VVHQGR�XQD�SUDWLFD�LGRODWULFD��FRQGDQQDWD�GD�'LR�FKL�YL�VL�DSSOLFD�VL�ULYROJH�©DL�GHPRQL��H�QRQ�D�'LR��0D�LR�QRQ�YRJOLR�FKHYRL� HQWULDWH� LQ� FRPXQLRQH� FRQ� L� GHPRQL���ª� ��&RULQ]L� ��������1RQ� DGGHQ�WULDPRFL�� TXLQGL�� LQ� FDPSL� GL� WRWDOH� LQFHUWH]]D� H� RVFXULWj��'LR� KD� JLjSDUODWR�XQD�YROWD�SHU�VHPSUH�QHOOH�6DFUH�6FULWWXUH�x 4XDQGR�LO�FDWWLYR�UH�G·,VUDHOH�6DXO�YROOH�FRQVXOWDUH�OR�VSLULWR�GHO�GHFH�GXWR�SURIHWD�6DPXHOH��VL�ULYROVH�DG�XQD�QHJURPDQWH��VHQ]D�DOFXQD�FRH�UHQ]D��YLVWR�FKH�HJOL� VWHVVR��SHU�DGHPSLHUH� OD�/HJJH�GL�0RVq��DYHYD� LQSUHFHGHQ]D�VWDELOLWR�OD�SHQD�GL�PRUWH�SHU�FKL�VL�GHGLFDYD�D�WDOL�SUDWLFKH²�,O�UDFFRQWR�q�FRQWHQXWR�QHOO·$QWLFR�7HVWDPHQWR���6DPXHOH������Ë�GLI�ILFLOH�GLUH�VH�LQ�TXHO�FDVR�VL�WUDWWz�GL�XQ�GLUHWWR�LQWHUYHQWR�VDWDQLFR��R�GLXQD�FRQFHVVLRQH�VWUDRUGLQDULD�IDWWD��SHU�XQ�SDUWLFRODUH�PRWLYR��GD�SDUWHGL�'LR��FRPH�TXDQGR�0RVq�HG�(OLD�DSSDUYHUR�GXUDQWH�OD�WUDVILJXUD]LRQHGL�*HV���OHJJL�/XFD�����������PD�FLz�QRQ�FDPELD�OD�VRVWDQ]D�GHOOH�FRVH�XQ�FKLDULVVLPR�FRQWHVWR�GHO�9DQJHOR�GL�/XFD�LQVHJQD�FKH�QRQ�q�FRQVHQ�WLWR�� DL� WUDSDVVDWL�� FRPXQLFDUH� FRQ� FKL� q� DQFRUD� VX� TXHVWD� WHUUD� �OHJJL/XFD������������)DWWR�VWD�FKH�TXHOOR�IX�O·XOWLPR�H�LO�SL��JUDYH�SHFFDWR�GL6DXO��OD�WUDVJUHVVLRQH�FKH�GHFUHWz�OD�VXD�GHILQLWLYD�FRQGDQQD�GD�SDUWH�GL'LR��FRPH�VL�HYLGHQ]LD�LQ��6DPXHOH���������,O�6LJQRUH�VL�HUD�DOORQWDQDWRGD� 6DXO� SHU� L� SHFFDWL� FKH� FRVWXL� DYHYD� LQ� SUHFHGHQ]D� FRPPHVVR�� H� LOPRGR� FKH�6DXO�GRYHYD� VFHJOLHUH� SHU� ULDYYLFLQDUVL� D�'LR�QRQ� HUD� FHUWRTXHOOR� GL� HYRFDUH� L�PLVWHUL� RFFXOWL�� FLz� FKH� JOL� RFFRUUHYD� HUD� LO� SHQWL�PHQWR��OD�SUDWLFD�GHL�FRPDQGDPHQWL�GL�'LR��OD�FRQYHUVLRQH��WXWWR�TXH�VWR�YDOH�DQFKH�RJJL��SHU�WXWWL��x ,O�SL��GHOOH�YROWH��SHU�FRQVXOWDUH�RFFXOWLVWL�H�VLPLOL�� WDQWD�SRYHUD�JHQWHVSHQGH� LQJHQWL� VRPPH�� /R� VFRSR� GL� OXFUR� GHYH� VHPSUH� PHWWHUFL� LQJXDUGLD��3DUDGRVVDOH�q�LO�IDWWR�FKH�QRL�FULVWLDQL�SUHGLFKLDPR�LO�9DQJHOR�VIRU]DQGRFL�GL� DLXWDUH� OH�SHUVRQH�JUDWXLWDPHQWH� FRPH� LO� 6LJQRUH� FL�KDLQVHJQDWR� �©*UDWXLWDPHQWH� DYHWH� ULFHYXWR�� JUDWXLWDPHQWH� GDWHª�� 0DWWHR�������PD�GDYYHUR�SRFKH�VRQR�OH�SHUVRQH�FKH�FL�FHUFDQR��SXU�DYHQGRFLGDWR�LO�6LJQRUH�OD�YHUD�PHGLFLQD�VSLULWXDOH�SHU�RJQL�PDOH��JUDQGL�IROOH�LQYHFH��VL�ULYROJRQR�²�VROLWDPHQWH�D�SDJDPHQWR�²�D�FRORUR�FKH�'LR�FRQ�GDQQD��1RQ�VROR��PD�HVFRQR�GL�FRQWLQXR�QXRYH�ULYLVWH�H�QXRYL�OLEUL�VXWDOL�DUJRPHQWL�� H� OD�JHQWH� OL�´GLYRUDµ�FRPH�QRQ�KD�PDL�FHUFDWR�GL� IDUH



�

FRQ� OD�%LEELD��1RQ� VL� EDGD� D� VSHVH� SHU� TXHVWH� SXEEOLFD]LRQL�� R� SHU� OHFRQVXOWD]LRQL�� SHU� JOL� DPXOHWL���� PHQWUH� 'LR� FL� YXROH� GRQDUH� JUDWLV ODVDOYH]]D�� ,Q�RJQL� FDVR�� DQFKH�TXDQGR� OR� VFRSR�GL� JXDGDJQR�QRQ� IRVVHSUHVHQWH��FLz�QRQ�WRJOLH�FKH�LO�SHFFDWR�q�UDFFKLXVR�LQ�FHUWH�SUDWLFKH�

/·DVWURORJLD��GD�VHPSUH��XQD�GHSULPHQWH�VXSHUVWL]LRQH�
x /D�VXSHUVWL]LRQH�q�LO�GDWR�FRPXQH�D�WXWWL�TXHVWL�IHQRPHQL�GL�FXL��FRPHLQ�RJQL�IRUPD�GL�LGRODWULD��q�DOOR�VWHVVR�WHPSR�FDXVD�HG�HIIHWWR��6L�FUHGHLQ�RJJHWWL��VWUDQL�ULWL��SDUROH�H�SHUVRQH�FKH�LQ�UHDOWj�QXOOD�SRVVRQR��PDVH�QRL�GLDPR�´SRWHUHµ�D�TXHVWH�FRVH��HVVH�GLYHQWDQR�SHU�QRL�´SRWHQWLµ�HFL�VFKLDYL]]DQR�VSLULWXDOPHQWH��0ROWH�SHUVRQH�DUULYDQR�DO�SXQWR�GL�QRQSRWHU�SL��YLYHUH�VHQ]D�XQ�FHUWR�WDOLVPDQR��DG�HVHPSLR��R�VHQ]D�OHJJHUHO·RURVFRSR��/D�VXSHUVWL]LRQH�q�XQD�GHOOH�PLJOLRUL�DUPL�GHO�0DOH��ID�LQ�IDWWL�FUHGHUH�DOO·XRPR�FKH�%HQH�H�0DOH�GLSHQGDQR�GD�FRVH�FKH�LQ�UHDOWjQRQ�YDOJRQR�QLHQWH��QRQ�q�XQ�FDVR�FKH�QHOO·$QWLFR�7HVWDPHQWR��VFULWWRLQ�HEUDLFR��O·HVSUHVVLRQH�XVDWD�SHU�GHILQLUH�JOL�LGROL�VLD�SURSULR�L�QXOOD��Ë�DVVXUGR��DG�HVHPSLR��ULSRUUH�OD�SURSULD�ILGXFLD�QHJOL�DVWUL��H�SRL�QRQFUHGHUH�LQ�'LR��WUDPLWH�OD�VXD�3DUROD��q�'LR�FKH�KD�FUHDWR�L�SLDQHWL��FKHOL�ID�PXRYHUH�H�FKH�Gj�YLWD�D�WXWWR���VL�WUDWWD�GL�XQ�YHUR�H�SURSULR�©FXOWRGHOOH�FUHDWXUH��H�QRQ�GHO�&UHDWRUHª��FRPH�VL�HVSULPH�3DROR�QHOOD�VXD�/HWWH�UD�VFULWWD�DL�FULVWLDQL�GL�5RPD��5RPDQL��������&RPH�GLFHYD�XQ�JUDQGHSURIHWD�GHOO·$QWLFR�7HVWDPHQWR�� LQIDWWL�� ©/D� FUHGHQ]D�GHL� SRSROL� q� YDQL�Wj����1RQ�DEELDWH�SDXUD�GHJOL� LGROL��Qp� IDU�PDOH�Qp� IDU�EHQH�q� LQ� ORUR�SRWHUHª�*HUHPLD����������'REELDPR�SLXWWRVWR�DFFRJOLHUH�O·LQYLWR�GHOOR�VFULWWRUH
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VDFUR�*LDFRPR��©6RWWRPHWWHWHYL�D�'LR��RSSRQHWHYL�DO�GLDYROR��HG�HJOL�IXJJLUjGD�YRL��$YYLFLQDWHYL�D�'LR��HG�(JOL�VL�DYYLFLQHUj�D�YRLª��*LDFRPR��������x 3HU� TXDQWR� ULJXDUGD� O·DQVLD� GL� FRQRVFHUH� LO� IXWXUR�� FXL� DEELDPR� IDWWRFHQQR�� HVVD� q� VWDWD� VHPSUH� SUHVHQWH� QHOO·XRPR�� 7XWWL� L� SRSROL� DQWLFKLKDQQR�FROWLYDWR�DUWL�GL�SUHGL]LRQH�GL�RJQL�WLSR��PD�VL�WUDWWD�GL�DUWL�SDJD�QH��FKH�QRQ�SURYHQJRQR�GD�'LR��SHUFKp�OD�IHGH�QHO�6LJQRUH�2QQLSRWHQ�WH�q�LQFRQFLOLDELOH�FRQ�TXHVWH�FRVH��'LR�YXROH�FKH�FL�DIILGLDPR�FRPSOH�WDPHQWH�D�OXL��FKH�LPSDULDPR�DG�DPDUOR��D�VHQWLUOR�YLFLQR��D�SUHVHQWDU�JOL� L� QRVWUL� SUREOHPL� VSLULWXDOL� H�PDWHULDOL� H� DG� REEHGLUOR�� DIILQFKp� FLHVDXGLVFD��(JOL�YXROH�HVVHUH�SHU�QRL�XQ�3DGUH�SUHPXURVR�QHO�TXDOH�UL�SRUUH� WRWDOH� ILGXFLD�� 'LPRVWUDUH� XQ·HFFHVVLYD� DQVLHWj� SHU� LO� IXWXUR�� HVSHUSHUDUH�LO�QRVWUR�WHPSR��OH�QRVWUH�HQHUJLH�H�L�QRVWUL�VROGL�D�TXHVWR�IL�QH��VLJQLILFD�ULJHWWDUH�OD�PDQR�WHVD�GL�'LR��LO�TXDOH��WUDPLWH�*HV���FL�LQ�YLWD�LQ�TXHVWR�PRGR��©9HQLWH�D�0H��YRL� WXWWL�DIIDWLFDWL� HG�RSSUHVVL�� H�,R�YLGDUz�ULSRVR��H�WURYHUHWH�ULVWRUR�SHU�OH�YRVWUH�DQLPHª��0DWWHR���������'LR�FL�KDIDWWR�DOFXQH�SURPHVVH��H�OD�6FULWWXUD�LQWHUD�q�OD�FRQIHUPD�FKH�OH�SURPHV�VH� GL� 'LR� VRQR� VHPSUH� YDOLGH� H� LQIDOOLELOL�� 7XWWL� L� JUDQGL� SHUVRQDJJLGHOOH� 6FULWWXUH� VL� VRQR� GLVWLQWL� SHU� OD� ORUR� WRWDOH� ILGXFLD� LQ�'LR�� (FFRSHUFKp�3DROR�GLFHYD�DL�FULVWLDQL�� ©6RQR�SHUVXDVR�FKH�Qp�PRUWH�Qp�YLWD��QpDQJHOL�Qp�SRWHVWj��Qp�SUHVHQWH�Qp�IXWXUR��Qp�DOWH]]H�Qp�SURIRQGLWj��Qp�TXDOXQTXHDOWUD�FRVD�FUHDWD�SRWUj�VHSDUDUFL�GDOO·DPRUH�FKH�'LR�KD�SHU�QRL�LQ�&ULVWR�*HV�1RVWUR�6LJQRUHª��5RPDQL�����������5LJXDUGR�DL�JUDQGL�PDJKL�H�DVWURORJLGHOO·DOORUD�SRWHQWLVVLPD�FLWWj�GL�%DELORQLD�� LQ� UHOD]LRQH� DOO·LQFRPEHQWHJLXGL]LR� GL�'LR�� VL� OHJJD� TXDQWR� ,VDLD� ULSRUWD� FRQ� LQTXLHWDQWH� LURQLD�©5LPDQL�RUD�FRQ�L�WXRL�LQFDQWHVLPL�H�FRQ�OD�PROWLWXGLQH�GHL�WXRL�VRUWLOHJL��QHLTXDOL� WL�VHL�DIIDWLFDWD�ILQ�GDOOD� WXD�JLRYLQH]]D��)RUVH�QH� WUDUUDL�TXDOFKH�YDQ�WDJJLR��IRUVH�ULXVFLUDL�D�LQFXWHUH�SDXUD�«�6L�OHYLQR�GXQTXH�JOL�DVWURORJL��TXHOOLFKH�RVVHUYDQR�OH�VWHOOH�H�FKH�IDQQR�SURQRVWLFL�RJQL�PHVH�H�WL�VDOYLQR�GDOOH�FRVHFKH�WL�SLRPEHUDQQR�DGGRVVR��(FFR��HVVL�VDUDQQR�FRPH�VWRSSLD��LO�IXRFR�OL�FRQ�VXPHUj��1RQ� VDOYHUDQQR� VH� VWHVVL� GDO� SRWHUH� GHOOD� ILDPPD�«�&RVu� VDUDQQRTXHOOL�FRQ�L�TXDOL�KDL�WUDIILFDWR�ILQ�GDOOD�WXD�JLRYLQH]]D��2JQXQR�DQGUj�HUUDQ�GR� SHU� FRQWR� VXR�� H� QHVVXQR� WL� VDOYHUjª �,VDLD� ����������� 6L� QRWL� FKH�� QRQPROWR� WHPSR� GRSR�� O·RUJRJOLRVR� H� LGRODWUD� LPSHUR� EDELORQHVH� ILQu� GL�VWUXWWR��DQQLHQWDWR�SHU�VHPSUH�x $OFXQL�SRWUHEEHUR�VRVWHQHUH�GL�DYHU�ULFHYXWR�TXDOFKH�EHQHILFLR�GD�FHUWHSUDWLFKH��H�GL�VWDUH�PDOH�TXDQGR�QRQ�OH�HVHUFLWDQR�SL���PD�TXHVWD�QRQ�q
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FKH�OD�GLPRVWUD]LRQH�GHOOD�VFKLDYLW��PHQWDOH�DOOD�TXDOH�VL�VRQR�VRWWRSR�VWL��)HQRPHQL�VWUDQL�H�DOOH�YROWH�DQFKH�SUHRFFXSDQWL�SRVVRQR�FDSLWDUH�LQTXHVWL� FDVL�� OD� SHUVRQD� QRQ� KD� SL�� LO� FRQWUROOR� GL� VH� VWHVVD�� SHUFKp� qRUPDL�PHQWDOPHQWH�VFKLDYD�GL�DOWUH�SHUVRQH�H�GL�RJJHWWL�� IRUPXOH��ULWL�ULIOHWWHQGR�DQFKH�D�OLYHOOR�ILVLFR�H�FRPSRUWDPHQWDOH�TXHVWR�VXR�SUREOH�PD��©&LDVFXQR�ULPDQH�VFKLDYR�GL�FLz�FKH�OR�YLQFHª���3LHWUR��������©(UDYDWHVHUYL�GHO�SHFFDWR��GLYHQWDWH� VHUYL�GL�'LR�ª� �5RPDQL�����VV����3DROR�FL�GLFHFKH�©6DWDQD�VL�PDVFKHUD�GD�DQJHOR�GL�OXFHª���&RULQ]L���������SHU�DEEDJOLD�UH�JOL�XRPLQL�FRQ�XQ�IDOVR�EHQH��$QFKH�HYHQWXDOL�EHQHILFL�SL��R�PHQRSDVVHJJHUL��GXQTXH��QRQ�GHYRQR�HVVHUH�FRQVLGHUDWL�SRVLWLYL�LQ�TXHVWL�FD�VL��XQ�´SDWWR�FRO�GLDYRORµ�QRQ�q�PDL�XQ�EHQH�x 1RQ�GLPHQWLFKLDPRFL��LQILQH��FKH�²�VHFRQGR�LO�1XRYR�7HVWDPHQWR�²�©ODPDQLIHVWD]LRQH�GHOO·LQLTXLWj�DYYLHQH�FRQ�OD�IRU]D�GL�6DWDQD��IUD�RJQL�VRUWD�GLSRUWHQWL��GL�VHJQL�H�GL�IDOVL�SURGLJL��H�FRQ�RJQL�VHGX]LRQH�GHOO·LQLTXLWj�SHU�FRORURFKH�VL�SHUGRQR��SHUFKp�QRQ�YRJOLRQR�DFFRJOLHUH�O·DPRUH�GHOOD�9HULWj�SHU�HVVHUHVDOYDWLª� ��7HVVDORQLFHVL� ������� $QFKH� *HV�� KD� DIIHUPDWR� FKH� YL� VRQRSHUVRQH� FKH� VRVWHQJRQR� GL� FRPSLHUH� SURGLJL� H� RSHUH� SRWHQWL� QHO� VXR1RPH��PHQWUH�VRQR�PLOODQWDWRUL�GHVWLQDWL�DOOD�FRQGDQQD�QHO�JLRUQR�GHO*LXGL]LR��OHJJL�0DWWHR����������
���&+(�)$5(��'8148("

Î6H�QRQ�YL�VLHWH�PDL�LQWHUHVVDWL�GLUHWWDPHQWH�GL�HVRWHULVPR�H�GL�RFFXOWL�VPR��H�QRQ�DYHWH� LQWHQ]LRQH�GL� IDUOR��FRQWLQXDWH�FRVu��'REELDPR�SHUzULFRUGDUH�FKH�QRQ�EDVWD�QRQ�DFFHWWDUH�TXHVWH�SUDWLFKH�SHU�´HVVHUH�D�SR�VWRµ�FRQ�'LR��$QFKH�O·LQFUHGXOLWj��OD�SLJUL]LD�VSLULWXDOH��LO�QRQ�DYHUH�IDW�WR� XQD� VFHOWD� SUHFLVD� H� FRQIRUPH� DOOD� YHULWj� VX�&ULVWR�� FL� FROORFD� GDOODSDUWH� GHO�0DOH�� HYLGHQ]LDQGR� LO� QRVWUR� ELVRJQR� GL� FRQYHUVLRQH�� VRQRWDQWL�JOL�LQVHJQDPHQWL�LQ�TXHVWR�VHQVR�QHOOD�6FULWWXUD��DG�HVHPSLR��0DW�WHR��������*LRYDQQL����������Î6H�QRQ�YL�VLHWH�PDL�LQWHUHVVDWL��PD�QH�VLHWH�DWWUDWWL�H�YRUUHVWH�IDUOR��HYL�WDWHOR��3UHRFFXSDWHYL�LQYHFH�GL�FRQRVFHUH�OD�YHUD�5LYHOD]LRQH�GL�'LR��OD6XD�3DUROD��SXUWURSSR�FRVu�VFRQRVFLXWD�H�IUDLQWHVD�QHO�QRVWUR�3DHVH�FKHSXU�VRVWLHQH�GL�DYHUH�XQD�WUDGL]LRQH�FULVWLDQD��$O�ILQH�GL�ODVFLDUFL�LQ�HUH�GLWj�TXHVWD�3DUROD�*HV��q�PRUWR�� WUDVPHWWHQGRFL� WXWWR�TXDQWR�FL� VHUYH
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�LO�1XRYR�7HVWDPHQWR��DSSXQWR��SHU�VDSHUH�FRPH�HVVHUH�VDOYDWL�H�YLYHUHLQ�HWHUQR�FRQ�'LR�Î6H� VLHWH� LQYLVFKLDWL� LQ� TXHOOH� SUDWLFKH�� IDWH� GL� WXWWR� SHU� YHQLUQH� IXRUL�&RPH"�$YYLFLQDQGRYL�DOOD�6FULWWXUD��FRQ�OR�VFRSR�GL�� VWXGLDUOD�SHU�FRQYLQFHUYL�GHO�SHULFROR�FKH�VWDWH�FRUUHQGR�� SUHJDUH�LQWHQVDPHQWH�'LR�DIILQFKp�YL�DLXWL�� GLPRVWUDUH�XQD�FRQFUHWD�YRORQWj�GL�HOLPLQDUH�TXHOOH�UHDOWj�QHJDWLYH�� SHQWLUYL�GHL�YRVWUL�SHFFDWL�H�FRQYHUWLUYL�DO�6LJQRUH�� EDWWH]]DUVL��TXLQGL��SHU�LO�SHUGRQR�GHL�SHFFDWL�H�GLYHQWDUH�FULVWLDQL�� HQWUDUH�D�IDU�SDUWH�GHOOD�&KLHVD�GL &ULVWR��TXDOH�q�GHVFULWWD�QHO�1XRYR7HVWDPHQWR� �HVVD� q� FHUWDPHQWH� ULSURSRQLELOH� LQ� RJQL� WHPSR�� DQFKHRJJL��QRQRVWDQWH�OD�FRQIXVLRQH�FUHDWD�GD�IDQWDVLH��WHRORJLH�H�WUDGL]LR�QL�XPDQH��
���'8(�021',�727$/0(17(�,1&203$7,%,/,

)HUPR�UHVWDQGR�FKH��QHL�OLPLWL�LQ�FXL�OD�OHJJH�FLYLOH�R�SHQDOH�OR�SHUPHW�WH�� RJQL� RFFXOWLVWD�� SUHYHJJHQWH� R� DOWUR� GL� VLPLOH� SXz� IDUH� H� GLUH� FLz� FKHYXROH��FUHGLDPR�GL�HVVHUH�DOWUHWWDQWR�OLEHUL�GL�PHWWHUH�LQ�HYLGHQ]D�LO�SXQWRGL� YLVWD� ELEOLFR� VX�TXHVWR� DUJRPHQWR��5LEDGLDPR�FKH�� QHOO·$QWLFR�7HVWD�PHQWR��OD�/HJJH�GL�0RVq��FKH�HUD�OHJJH�UHOLJLRVD�H�FLYLOH�DO�WHPSR�VWHVVR�SUHYHGHYD� LQ�,VUDHOH� OD�SHQD�GL�PRUWH�SHU�RFFXOWLVWL��PDJKL��PHGLXP�� LQ�GRYLQL��QHJURPDQWL�H�YLD�GLFHQGR��H�WDOH�SHQD�HUD�HVWHVD�DQFKH�D�FKL�OL�FRQ�VXOWDYD��/HYLWLFR�����������������'HXWHURQRPLR����������
/D� PDJLD� HUD� �HG� q� WXWWRUD�� SRVWD�� GXQTXH�� DO� PHGHVLPR� OLYHOORGHOO·LGRODWULD�� GHOO·DGXOWHULR�� GHOOD� EHVWHPPLD�� LQVRPPD� GHL� SHFFDWL� SL�DERPLQHYROL��,O�9DQJHOR��RUD��FRP·q�QRWR�ODVFLD�DOOH�DXWRULWj�VWDWDOL�OD�JLX�ULVGL]LRQH� WHUUHQD�� H�SRQH� LO� JLXGL]LR� ILQDOH�GL�'LR� DO� WHUPLQH�GHL� WHPSL�PD�LO�SULQFLSLR�ULPDQH��OD�YHUD�IHGH�q�LQFRPSDWLELOH FRQ�TXDOXQTXH�WLSR�GLSUDWLFD�GLYLQDWRULD��PDJLFD��,O�GLVFHSROR�GL�&ULVWR��VH�q�GDYYHUR�WDOH��WURYDWXWWR�FLz�GL�FXL�KD�ELVRJQR�QHOOD�%LEELD�� LQ�SDUWLFRODUH�QHO�1XRYR�7HVWD�PHQWR��ULYHOD]LRQH�FRPSOHWD�H�ILQDOH�GHO�SLDQR�GL�UHGHQ]LRQH�GL�'LR��,O�FUL�VWLDQR�QRQ�KD�ELRVRJQR�GL�DVWURORJL�� FKLURPDQWL�� LQGRYLQL�� VSLULWLVWL��PH�GLXP«�0D�IDFFLDPR�SDUODUH�SURSULR�LO�1XRYR�7HVWDPHQWR�
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� ,/�&$62�',�6,021(�,/�0$*2��$77,�'(*/,�$32672/,��������4XHVWR�WDOH�GL�QRPH�6LPRQH��FKH�HVHUFLWDYD�OH�DUWL�PDJLFKH�LQ�6DPDULD�PHUDYLJOLDQGR�OD�JHQWH�FRQ�JUDQGL�´HIIHWWL�VSHFLDOLµ��GLFLDPR�FRVu���YHQXWRD�FRQWDWWR�FRQ�OD�SUHGLFD]LRQH�DSRVWROLFD��WHQWz�GL�DSSDLDUOD�DO�SURSULR�PH�VWLHUH��O·DSRVWROR�3LHWUR�JOL�GLVVH�GL�DQGDUH�©LQ�SHUGL]LRQHª�DVVLHPH�DO�GHQD�UR�FKH�DYHYD�RIIHUWR�
� ,/�0$*2�(/,0$6��$77,�'(*/,�$32672/,���������$� &LSUR�� L� GLYXOJDWRUL� GHO� 9DQJHOR� %DUQDED� H� 3DROR� WURYDURQRO·RFFXOWLVWD� (OLPDV�� LO� TXDOH� FRPSUHVH� LO� SHULFROR� GL� XQD� IHGH� RSSRVWD� DLVXRL� LQWHUHVVL� H� FHUFz� GL� RVWDFRODUOD� DSHUWDPHQWH�� 3DROR� OR� GHILQu� ©XRPRSLHQR�GL�RJQL� IURGH�H�GL�RJQL�PDOL]LD�H� ILJOLR�GHO�GLDYROR��QHPLFR�GL�RJQL�JLXVWL�]LDª��H�SRL��FRQ�XQ�PLUDFROR��OR�SULYz�GHOOD�YLVWD�SHU�VLPEROHJJLDUH�LO�YLFRORFLHFR�GHOOD�VXD�DWWLYLWj�PDOHILFD�
� ,�0$*+,�()(6,1,��$77,�'(*/,�$32672/,�������$�(IHVR��GLYHUVL�RFFXOWLVWL��XGLWR�LO�9DQJHOR��YROOHUR�GLYHQWDUH�&ULVWLDQL�GRSR�OD�SUHGLFD]LRQH�DSRVWROLFD��©PROWL�GL�FRORUR�FKH�DYHYDQR�HVHUFLWDWR�OH�DUWLRFFXOWH� UDGXQDURQR� DVVLHPH� L� OLEULª� �GXQTXH� L� ORUR� VWUXPHQWL� GL� ODYRUR�� IUDO·DOWUR�PROWR�FRVWRVL��H�©OL�DUVHUR� LQ�SLD]]D�DOOD�SUHVHQ]D�GL� WXWWLª�SHU�GLPR�VWUDUH�FKH�VL�HUDQR�GDYYHUR�FRQYHUWLWL�DO�6LJQRUH��VDQFHQGR�LO�WRWDOH�ULILXWRGL� TXHO� WLSR� GL� SDVVDWR�� SHU� OD� VXD� LQFRQFLOLDELOLWj� FRQ� OD� YHUD� UHOLJLRQH�4XDQWR�YRUUHPPR�FKH�PROWL��RJJL��VHJXLVVHUR�LO�ORUR�HVHPSLR�
� /(�23(5(�'(//$�&$51(��*$/$7,���������1HOOD�/HWWHUD�DL�*DODWL� ����������� FRPH� V·q�JLj� ULOHYDWR��3DROR�HOHQFD� OH©RSHUH�GHOOD�FDUQHª�FRQGDQQDWH�GD�'LR��H�XQLVFH�OD�PDJLD�DOOD�GLVVROXWH]]D�DOO·LGRODWULD��DOO·RPLFLGLR��DOOD�ULVVRVLWj��DOO·LQYLGLD��DOO·XEULDFKH]]D�H�DG�DO�WUH�FRVH�VLPLOL�
� ,/�*,8',=,2�',�',2��$32&$/,66(������3HU�ILQLUH��OR�6SLULWR�6DQWR�HVFOXGH�FDWHJRULFDPHQWH�GDOOD�VDOYH]]D�HWHU�QD� ©L� FRGDUGL�� JOL� LQFUHGXOL�� JOL� LPPRQGL�� JOL� RPLFLGL�� L� IRUQLFDWRUL�� L�PDJKL�� JOLLGRODWUL��L�EXJLDUGLª��*OL�RSHUDWRUL�GHOO·RFFXOWR��GXQTXH��GL�IURQWH�D�'LR�SRV�VRQR� IDUOD� IUDQFD� RJJL��PD� QHO�*LRUQR�GHO�*LXGL]LR«�4XHVWH� SDUROH� GR�YUHEEHUR�IDU�WUHPDUH�FKL�VSHUD�GL�IDUOD�IUDQFD�FRQ�O·2QQLSRWHQWH�
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/DPLQHWWD�SOXPEHD�GHO�,,�VHFROR�D�&��VXOOD�TXDOH�q�LQFLVD�XQ©LQYRFD]LRQH�PDJLFDSHU�UHQGHUH�LQDELOL�L�FDYDOOL�GHOOD�VFXGHULD�GL�XQ�QHPLFR�
&21&/86,21,

*OL�RFFXOWLVWL��H�FKL�OL�FRQVXOWD��SRVVRQR�SXUH�QRQ�FRQFRUGDUH�FRQ�TXHVWLVHYHUL�JLXGL]L�GHOOD�%LEELD��H�DOFXQL�GL�ORUR��SDUDGRVVDOPHQWH��KDQQR�DQFKHOD�VIDFFLDWDJJLQH�GL�GLFKLDUDUVL�VLQFHUL�H�GHYRWL�FUHGHQWL� LQ�'LR����PD�GR�YUHEEHUR� ULIOHWWHUH�PHJOLR� VX� FLz� FKH� OD�3DUROD�GL�'LR� LQVHJQD��$EELDPRFRQVWDWDWR� FKH� LO� 6LJQRUH� FRQVLGHUD� OH� DUWL� FRVLGGHWWH�GLYLQDWRULH IUXWWL� GLVXSHUVWL]LRQL�H�LQJDQQL��LO�PRQGR�q�SLHQR��VHFRQGR�OD�6FULWWXUD��GL�VSLULWLVHGXWWRUL��PDOYDJL�H�PHQ]RJQHUL��OHJJL��DG�HVHPSLR���5H�����������(IHVLQL�������7LPRWHR�������H�FRPXQTXH�VHPSUH�WHQWDWLYL�LQXWLOL�H�GDQQRVL�GL�LQ�JHUHQ]D� LQ� XQD� VIHUD� FKH� q� GL� HVFOXVLYD� FRPSHWHQ]D� GL� 'LR�� ,� SUDWLFDQWLGHOO·RFFXOWR� VYROJDQR�SXUH� OD� ORUR�DWWLYLWj�� VHFRQGR� L�SULQFLSL�GL� OLEHUWj� HWROOHUDQ]D�SURSUL�GL�XQD�VRFLHWj�FLYLOH�H�GHPRFUDWLFD��PD��VH�YRJOLRQR�HVVH�UH�FRHUHQWL��QRQ�VWUXPHQWDOL]]LQR�XQD�UHOLJLRQH�FKH�QRQ�YXROH�DYHUH�QXOODD�FKH�IDUH�FRQ�ORUR��$�PHQR�FKH�FDPELQR�PHVWLHUH�H�VL�FRQYHUWDQR�D�*HV��
9DOHULR�0DUFKL��1RYHPEUH�����
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