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,Q�IRWR�OD�'LULJHQWH�³-DFL´��'RWW�VVD �0DULD�5RVDULD�

6JUz� 

(�FRVu�VL�ULFRPLQFLD�� 

,O�VDOXWR�GHOOD�'LULJHQWH�D�WXWWR�LO�SHUVR�
QDOH�VFRODVWLFR� 

 

6DOXWDQGR�DOOLHYL��GRFHQWL�H�SHUVRQDOH�$7$��

OD�3UHVLGH�0DULD�5RVDULD�6JUz��GHOO¶,,6�-DFL�

GL�0HVVLQD�FRVu�ULEDGLYD�D�VHWWHPEUH��*Lj�LQ�

HVWDWH� VL� DXVSLFDYD� H� VL� PHWWHYD� LQ� DWWR� LO�

ULWRUQR� D� VFXROD� LQ� VLFXUH]]D�� LQ� XQ� PDUH�

PDJQXP�GL�LPPDQH�ODYRUR��$JOL�DOOLHYL�MDFLQL�

XQ�PRQLWR�SHU� WXWWH� OH�PLVXUH�$QWLFRYLG��/R�

VWRULFR�,VWLWXWR�³-DFL´�GL�0HVVLQD��IRQGDWR�QHO�

����� KD� DFFROWR� FHOHEUL� SHUVRQDOLWj�� TXDOL�

6DOYDWRUH� 4XDVLPRGR� H� *LRUJLR� /D� 3LUD��

/¶LVWLWXWR� LQ� SLHQR� FHQWUR� WUD� OD� YLD� &HVDUH�

%DWWLVWL�H�O¶8QLYHUVLWj�GHJOL�6WXGL�GL�0HVVLQD��

LO����VHWWHPEUH������KD�GDWR�O¶DYYLR�DO�QXR�

YR� DQQR� VFRODVWLFR� ��������� 'RFHQWL� HG�

DOXQQL� YRUUHEEHUR� FDQFHOODUH� OD� SULPD� H� OD�

VHFRQGD� IDVH� GHOOD� 3DQGHPLD�� 5HVWUL]LRQL��

OH]LRQL� VROR�RQ� OLQH� IDQQR�SDUWH�GL� XQ� WULVWH�

WUDVFRUVR�GD�GLPHQWLFDUH��7XWWR�VHPEUHUHE�

EH� DYHUH� XQ� VDSRUH� GLYHUVR�� TXDVL� XQ� VR�

JQR���FKH� QRQ� DYUHPPR� YROXWR� PDL� IDUH��

$OOR�-DFL�RJQL�WDVVHOOR��VL�VSHUD��WRUQL�DO�VXR�

SRVWR��0LVXUH�DQWLFRYLG��JUHHQ�SDVV��YDFFLQL�

DJOL� LQVHJQDQWL� H� DOOLHYL�� WHVWV� VLHURORJLFL��

GLVWDQ]LDPHQWR�SHU�HYLWDUH�SUREOHPL�GL�VDOX�

WH�H�SHU� OD� WXWHOD�GL� WXWWR� LO�SHUVRQDOH��&RVu�

OD� 3UHVLGH� 3URI�VVD� 0DULD� 5RVDULD� 6JUz��

HQXQFLD�O¶HVLJHQ]D�GHOOD�ULSUHVD���³�0RPHQWL�

GLIILFLOL�LQ�TXHVWD�3DQGHPLD�FH�QH�VRQR�VWDWL�

WDQWL��/D�SUHFDULHWj�GHO�VDSHUH�FRVD�SRWHVVH�

VXFFHGHUH�q�VWDWD� OD�SULPD�GLIILFROWj��/H�UH�

JROH� VRQR� VWDWH� XQ� FRQWLQXR� FUHVFHUH� GX�

UDQWH� LO� ORFNGRZQ��'LIILFROWj� HQRUPL�� FRPLQ�

FLDQGR�GDOOD�'LGDWWLFD�D�GLVWDQ]D��FXL�QRQ�VL�

HUD�DELWXDWL��/H�PLVXUH�QHFHVVDULH�VRQR� 

5LSDUWLUH�H�ULQYLJRULUVL 

'LDPR� LO� YLD� DL� QXRYL� LQGLUL]]L�� 2WWLFR� HG�
2GRQWRWHFQLFR� 
 

 

4XDQWH� FRVH� VRQR� FDPELDWH� TXHVW¶DQQR«0ROWH�

OH��WUDFFH�GRORURVH�H�LQGHOHELOL�FKH�WUDSHODQR�GD�

JOL� RFFKL� GHL� 'RFHQWL� -DFL�� 6RQR� LPSURQWH� GL� XQ�

DPDUR�SDVVDWR�UHFHQWH��FKH�PDL�QHVVXQR�DYUHE�

EH�YROXWR�WUDVFRUUHUH��(SSXUH�QRQRVWDQWH�OD�3DQ�

GHPLD�VL�SURFHGH�ILGXFLRVL�QHOOH�YDFFLQD]LRQL��'D�

WUH�DQQL�D�TXHVWD�SDUWH�DOOR�-DFL�VL� ³UHVSLUD´�DULD�

QXRYD��6L� YRUUHEEH� FRQWLQXDUH� D� IDUOR� VHQ]D� DI�

IDQQL��4XHVWR�KDQQR�GD�VHPSUH�FKLHVWR�L�GRFHQWL�

DL� ORUR�'LULJHQWL��VDSHU�HVVHUH�DVFROWDWL�� LQ�SULPLV�

O¶DVFROWR�FRQ� OH�JLXVWH� ULVSRVWH��5LSDUWLUH�H� ULQYL�

JRULUVL�SRVW�3DQGHPLD��TXHVWD�q�OD�ULFKLHVWD��&HU�

WR��QRQ�q�IDFLOH�SHU�QHVVXQR��VLD�SHU�FKL�q�DO�WUD�

JXDUGR�GHOOD�SHQVLRQH��FKH�SHU� OH�QXRYH� OHYH�GL�

JLRYDQL� GRFHQWL�� YROHQWHURVL� GL� VHGHUVL� LQ� FDWWH�

GUD�� 6L� FRJOLH� O¶RFFDVLRQH� SHU� GDUH� XQ� VDOXWR� DL�

FROOHJKL�FKH�VRQR�DQGDWL�LQ�SHQVLRQH��O¶$YY��3URI��

3LQR� %HQYHQJD�� 3URI�VVD� 0DULQD� 'H� 0DUFR� H�

3URI�VVD�0DULD�/XLVD�&UHVFHQWL��/R�-DFL��FKH�RUD�

q�,VWLWXWR�G¶LVWUX]LRQH�VXSHULRUH�YDQWD��ROWUH�DOO¶LQ�

GLUL]]R� $IP�� 6LD�� 5,0� H� 7XULVWLFR�� XQD� ³FKLFFD�

³VSHFLDOH��L�GXH�QXRYL�LQGLUL]]L�GHO�6RFLR- 

DGHVVR�JUHHQ�SDVV��YDFFLQL��GLVWDQ]LDPHQWR��LJLH�

QL]]DQWL� H�PDVFKHULQH�� /D� VRGGLVID]LRQH� GHO� VX�

SHUDPHQWR� YHUUj� YDQLILFDWD� VH� JOL� DOOLHYL� QRQ� VH�

JXLUDQQR�OH�UHJROH�DQFKH�IXRUL��GXQTXH�QRQ�ELVR�

JQD� DEEDVVDUH� OD� JXDUGLD�� Ê� QHFHVVDULR� HYLWDUH�

JOL� DVVHPEUDPHQWL� H� VHJXLUH� OH� OLQHH� JXLGD� SUH�

VHQWL�QHOOD�VFXROD��6H�GRYHVVH�HVVHUFL�XQD�QXRYD�

HPHUJHQ]D�� F¶q� JLj� XQD� SURJHWWXDOLWj� VXSSRUWDWD�

GD�WHFQLFL��GRFHQWL�H�VWUXPHQWL��XWLOL�DJOL�DOOLHYL´� 

VDQLWDULR��2WWLFR�HG�2GRQWRWHFQLFR��4XHVWL�

GXH� � LQGLUL]]L� VRQR� GD� GHILQLUVL� SUHJLR� H�

SHFXOLDULWj� XQLFD� GHOOD� VFXROD� VXSHULRUH�

SL�� DQWLFD� GL� 0HVVLQD�� %LVRJQD�� SHUFLz��

ULPERFFDUVL� OH� PDQLFKH�� GDUH� LO� YLD� ROWUH�

DOOD� WUDVPLVVLRQH� GHL� VDSHUL�� DQFKH� DOOD�

GLYXOJD]LRQH� GHOO¶2ULHQWDPHQWR� QHOOH�

VFXROH�� FRQ� XQ� TXDGUR� GL� SDFLILFD� FRQYL�

YHQ]D� WUD�/HDGHUVKLS��'RFHQWL�H�'LVFHQWL��

2FFRUUH� VHJXLUH� OH� OLQHH� JXLGD� FKH� JLXQ�

JRQR� GDOO¶DOWR� H� JRGHUH� GHO� SULYLOHJLR� GL�

XQD�VFXROD�FKH�VLD� ³LO�JLRLHOOR´�GHL�0HVVL�

QHVL��,O�YHUR�JLRLHOOR��WXWWDYLD��VRQR�L�QRVWUL�

PHUDYLJOLRVL� VWXGHQWL�� 6RQR� TXHJOL� VWHVVL�

FKH�� QRQRVWDQWH�� OH� WUDYDJOLDWH� PDVFKHUL�

QH� H� OH� FRQWLQXH� DPPRQL]LRQL� YHUEDOL� GHL�

GRFHQWL�VXO� ORUR�FRUUHWWR�XVR��SDUODQR�FRQ�

JOL� RFFKL�� ,O� GHVLGHULR� GL� DEEUDFFLDUH� L� UD�

JD]]L�� GL� UDVVLFXUDUOL� FRQ� XQD� FDUH]]D� q�

WDQWD��PD�LO�&RYLG�FL�KD�YLHWDWR�DQFKH�TXH�

VWR��3RLFKp�L�JLRYDQL�VRQR�OD�QRVWUD�IRU]D��

LQFURFLDPR� OH� GLWD�� SUHQGLDPR� VSXQWR� GDL�

ORUR� YHODWL� VRUULVL� H� SXQWLDPR� VXL� YDORUL��

SULPD�GL�EXRQL�HGXFDWRUL�H�LQ�VHFXQGLV�VXO�

OH� QRVWUH� FRPSHWHQ]H� HG� HVSHULHQ]H� GL�

YLWD�VRFLDOH�H�VFRODVWLFD�� 
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%DQFKL�YXRWL"�
0DL�SL�� 
 

3HQVR� FKH� QRQ�
VLD� PDL� VWDWR� SL��
IHOLFH� GL� ULFRPLQ�
FLDUH�OD�VFXROD� 
3ULPD� GHO� FRYLG��
GDYR�SHU�VFRQWDWR�FRVH�FKH�WDQWR�VFRQWDWH�RUD�
QRQ�VRQR��,O�FRQWDWWR�ILVLFR��LO�SRWHU�SDUODUH�FRQ�
L�SURSUL�FRPSDJQL�OLEHUDPHQWH��LO�JLUR�SHU�L�FRU�
ULGRL�� O¶DQGDUH� LQ� SDOHVWUD�� LO� EDU� GHOOD� VFXROD�
SLHQR�GL�DOXQQL�PD�DQFKH�SURI� 
7XWWR�TXHVWR�PL�PDQFDYD�O¶DQQR�VFRUVR��GRYH�
LQ� GDG� VWXGLDYDPR� LQ� PDQLHUD� DULGD�� VHQ]D�
DOFXQD�YHUD�LQWHUD]LRQH� 
3HU�TXDQWR�DQFRUD� OD�QRUPDOLWj�GHEED�DUULYD�
UH�� LO� IDWWR�GL�SRWHU�FRPEDWWHUH�TXHVWR�SHULRGR�
LQ�SUHVHQ]D�FRQ�L�PLHL�FRPSDJQL�H� L�PLHL�SURI�
PL�UDVVHUHQD� 

*$%5,(/(�$/$,02� 

'L�QXRYR�WUD�L�EDQFKL������� 
 

8Q
DOWUD�HVWDWH�q�WHUPLQDWD�H�QRQRVWDQWH�OH�GLIIL�

FROWj�GRYXWH�GDOOD�SDQGHPLD�SRVVLDPR�ULWHQHUFL�

IRUWXQDWL��*Lj�GD�XQD�VHWWLPDQD�FL�ULWURYLDPR�WUD�

L�EDQFKL�GL�VFXROD��OD�VLWXD]LRQH�DQFRUD�q�SUHFD�

ULD� SHUz� q� VWDWR� XQ� ULWRUQR� QRQ� WURSSR� EUXVFR��

4XHVW
DQQR�q�LO�SHQXOWLPR�DQQR�GL�VXSHULRUL�H�OD�

PRWLYD]LRQH� SHU� UDJJLXQJHUH� YRWL� DOWL� GL� FHUWR�

QRQ�PDQFD��6SHULDPR�GL�SRWHU�DIIURQWDUH�DQFKH�

DWWLYLWj�H[WUD�VFRODVWLFKH�SHUFKp�DEELDPR�YRJOLD�

GL�HQWUDUH�JLj�QHO�PRQGR�GHO�ODYRUR�H�TXDOH�PL�

JOLRUH�RFFDVLRQH�SHU�SRWHU�RWWHQHUH�HVSHULHQ]D�

H�FUHGLWL�VFRODVWLFL��)RUWXQDWDPHQWH�TXHVWR� OXQ�

JR�SHUFRUVR�GHOOH�VXSHULRUL� OR�FRQWLQXHUHPR�DG�

DIIURQWDUH�FRQ�L�FRPSDJQL�GL�VHPSUH��4XHVW
DQ�

QR�LQROWUH�VLDPR�VWDWL�DFFROWL�GD�DOWUL�WUH�FRPSD�

JQL�� DOFXQL� JLj� SUHVHQWL� QHOOD� QRVWUD� VFXROD� JOL�

DQQL�SUHVHQWL��DOWUL�FKH�VL�VRQR�DIIDFFLDWL�LQ�TXH�

VWD�UHDOWj�SHU�OD�SULPD�YROWD��8Q�QXRYR�UDJD]]R�

PROWR� SUREDELOPHQWH� VL� XQLUj� D� QRL� SURVVLPD�

PHQWH� H� SUREDELOPHQWH� VDUj� XQ� UDJD]]R� VWUD�

QLHUR�H�QRL� WXWWL�DEELDPR�YRJOLD�GL�DIIDFFLDUFL�D�

QXRYH�FXOWXUH��/H�LPSUHVVLRQL�SHU�TXHVWR�ULWRUQR�

D�VFXROD�VRQR�PROWR�SRVLWLYH� 

  )$%5,=,2�%$5%$52 

'L�QXRYR�WUD�L�EDQFKL 
 

,O�ULHQWUR�D�VFXROD�q�VLFXUDPHQWH�FLz�FKH�JOL�VWX�

GHQWL�WHPRQR�GL�SL��SHUFKp�GRSR�PHVL�GL�YDFDQ�

]H� VHL� FRVWUHWWR� D� ULFRPLQFLDUH� OD� YL�

WD VFRODVWLFD SLHQD�GL�VDFULILFL��DQFKH�VH�ULYHGH�

UH�L�SURSUL�DPLFL�H�DYHUH�PRGR�GL�UDFFRQWDUVL�JOL�

DYYHQLPHQWL� GHOO¶HVWDWH� H� ULGHUFL� VX� q� XQ� DLXWR�

SHU�VXSHUDUH�LO�ULHQWUR�D�VFXROD��6ROLWDPHQWH�JLj�

D� ILQH�DJRVWR�VL� LQL]LD�D�SHQVDUH�DOO
LQL]LR�GHOOD�

VFXROD�H�VL�YLHQH�FROSLWL�GDOOD�QRVWDOJLD�QRQ�DS�

SHQD�VL�SHQVD�D�WXWWH�OH�FRVH�GLYHUWHQWL�FKH�VR�

QR�DFFDGXWH�GXUDQWH�O¶HVWDWH� 

7XWWD�O¶DQVLD�GHO�ULHQWUR�D�VFXROD�VYDQLVFH�GRSR�

DOFXQL�JLRUQL��TXDQGR�VL� ULSUHQGH� LO� ULWPR�H�FL�VL�

DELWXD� QXRYDPHQWH� DOOD� VFXROD� H� DJOL� LPSHJQL�

SRPHULGLDQL�H�OH�FRVH�YDQQR�PHJOLR�VRSUDWWXWWR�

VH� YLVWH� FRQ� XQD� SURVSHWWLYD� SRVLWLYD�� ,O� SULPR�

JLRUQR�q� VHPSUH�TXHOOR�SL��GLIILFLOH�� FL� VL� VHQWH�

FRPSOHWDPHQWH�IUDVWRUQDWL�H�DVVRQQDWL�H�O¶XQLFR�

GHVLGHULR�GL�WXWWD�OD�JLRUQDWD�q�TXHOOR�GL�WRUQDUH�

D�FDVD��PD�FL�VL�GHYH�DELWXDUH�H�FHUFDUH�GL�ULX�

VFLUH�D�ULSUHQGHUH�LO�SL��YHORFH�SRVVLELOH�LO�ULWPR�

VFRODVWLFR� 

6(/(1(�%(//,1*+,(5, 

(¶�SDVVDWR�XQ�
DQQR� GDOO¶XOWL�
PD� YROWD� FKH�
KR� YDUFDWR� OD�
VRJOLD� GHO�
SRUWRQH� GHOOD�
PLD� VFXROD��
YLVWR� FKH� KR�

IDWWR�XQ�DQQR�GL�GLGDWWLFD�D�GLVWDQ]D� 
4XDQGR�VRQR�HQWUDWR� LQ�FODVVH�KR�VDOXWDWR� L�
PLHL� FRPSDJQL�� SL�� � L� GXH� QXRYL� H�PL� VRQR�
VHGXWR� 
$OO¶LQL]LR� WXWWR�PL�VHPEUDYD�XQ�SR¶�HVWUDQHR��
PD� q� EDVWDWR� SRFR� SHU� UHQGHUPL� FRQWR� FKH�
QHVVXQR�GL�QRL�HUD�FDPELDWR��TXLQGL�PL�VRQR�
ULODVVDWR� 
(¶�VWDWR�EHOOR�ULYHGHUH�WXWWL� L�SURIHVVRUL��SHUz�
PL� q� GLVSLDFLXWR� QRQ� ULYHGHUH� LO� SURI� 3DROR�
%LWWR��VFRPSDUVR�WUDJLFDPHQWH�DG�DSULOH� 
0L�VRQR�SXUH�GHFLVR�D�YDFFLQDUPL�SHUFKp�q�
O¶XQLFR�PRGR�SHU�WRUQDUH�DOOD�QRUPDOLWj 

  '$1,(/(�%21$&&2562� 

 

8QD�VFHOWD�D]]DUGDWD 

$�YROWH�TXDQGR�PHQR�WH� OR�DVSHWWL� OD� WXD�YLWD�
FDPELD� LQ� XQ� EDWWHU� GL� FLJOLD�� 1RQ� DYUHL� PDL�
LPPDJLQDWR� GL� ULYROX]LRQDUH� FRVu� WDQWR� LO�PLR�

ULHQWUR�D�VFXROD��
,O�PLR�LQJUHVVR�q�
DYYHQXWR� LQ� XQ�
LVWLWXWR� FRPSOH�
WDPHQWH� QXRYR��
'RSR�WUH�DQQL�GL�
IRUPD]LRQH� LQ�
HFRQRPLD�VRFLD�

OH�D]]DUGR�WXIIDQGRPL�LQ�XQ�SHUFRUVR�VFRODVWL�
FR� FRQ� RULHQWDPHQWR� ILQDQ]D� H� PDUNHWLQJ��
&RPSUHQGR�ILQ�GD�VXELWR�FKH�OH�GLIILFROWj�VRQR�
WDQWH�VRSUDWWXWWR�SHUFKp�DOFXQH�PDWHULH�VRQR�
GHO� WXWWR�QXRYH�PD�YRJOLR�HVVHUH�RWWLPLVWD�� ,O�
PLR�REELHWWLYR�q�TXHOOR�GL�ULXVFLUH�DG�LQWHJUDU�
PL�LQ�TXHVWR�QXRYR�DPELHQWH�GDQGR�LO�PHJOLR�
FKH�SRVVR��RWWHQHQGR�LQ�FDPELR�VROR�XQ�SR¶�GL�
VHUHQLWj� 

*,8/,$12�%21&2''2� 

/D�5RXWLQH�H¶�FDPELDWD 

,O� ULHQWUR�D�VFXROD�H¶�XQD�GHOOH�FRVH�FKH�VL�
FXUDPHQWH�JOL�VWXGHQWL�WHPDQR�GL�SL�� 
'RSR�PHVL� GL� YDFDQ]H� GLYHUWLPHQWL�� UHOD[� H�
(VWDWH� VL� ULWRUQD� � D� XQD� URXWLQH� GL� VDFULILFL��
VWXGLR�H� VWUHVV�SHU� OD�PDJJLRU� SDUWH�GL� QRL��
*LD¶�D�ILQH�$JRVWR�VL�LQL]LD�D�SHQVDUH�GL�QRQ�
SRWHU� XVFLUH�� YHGHUH� JOL� DPLFL� H� GLYHUWLUVL�
VHQ]D� DOFXQ� OLPLWH� WXWWL� L� JLRUQL�� � 0D� WXWWD�
O¶DQVLD�FKH�VL�KD�SHU�LO�ULHQWUR�VYDQLVFH��VXEL�
WR�GRSR�FKH�VL�ULSUHQGH�LO�ULWPR�H�FL�VL�DELWXD�
DOOD�VFXROD�H�DJOL�LPSHJQL� 

,9$1�%21),*/,2� 

5LSUHQGHUH� OR�VWXGLR�FRQYLYHQGR�FRO� FR�
YLG-�� 

7RUQDUH� D� VHJXLUH� OH� OH]LRQL� LQ� FODVVH� GRSR�
WDQWR� WHPSR� GL� FRQIXVLRQH� H� GLGDWWLFD� D� GL�
VWDQ]D�� q� VWDWR� XQ� LQL]LR� SHU� SRWHU� WRUQDUH�
DOOD�SURSULD�URXWLQH�TXRWLGLDQD��� 

$�VFXROD�RYYLDPHQWH�YL�GRQR�GHOOH�PLVXUH�GL�
VLFXUH]]D�SHU�SURWHJJHUH�VH�VWHVVL�H�OH�SHU�
VRQH�FKH�FL�FLUFRQGDQR��DQFKH�VH�O¶XVR�GHOOD�
PDVFKHULQD� q� DEEDVWDQ]D� SHVDQWH� VRSUDW�
WXWWR� QHL� JLRUQL� FDOGL�� KR� VHPSUH� SUHIHULWR�
VHJXLUH�OD�VFXROD�LQ�SUHVHQ]D��SHUFKp�SHQVR�
FKH�VL�SRVVD�VHJXLUH�H�SUHQGHUH�DSSXQWL� LQ�
PLJOLRU�
PRGR�
SRVVLELOH��
5LHQWUDUH�
D�VFXROD�q�
VWDWR� PRO�
WR� GLYHUVR�
SHU� PH��
GDWR�FKH�KR�GRYXWR�DPELHQWDUPL�LQ�XQ�OXRJR�
QXRYR�FRQ�SHUVRQH�FKH�QRQ�FRQRVFHYR�SUL�
PD�G¶RUD��H�DG�HVVHUH�VLQFHUD�LO�WXWWR�PL�VSD�
YHQWDYD��VRQR�SHUz�PROWR�FRQWHQWD�GL�TXHVWR�
SHUFRUVR�H�GL�HVVHUH� WRUQDWD�D�SRWHU� LQWHUD�
JLUH�GL�SUHVHQ]D�FRQ�FRPSDJQL�H�SURIHVVRUL��� 

1,&2/(�&583,� 
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(G� HFFR� TXL�
XQ� QXRYR� DQ�
QR� q� LQL]LDWR��
&KLVVj� FRPH�
VDUj�� FRPH� OR�

SDVVHUHPR��VSHUR�QHO�PLJOLRU�PRGR�SRV�
VLELOH�� GRSR� WXWWR� TXHVWR� WHPSR� FKH� D�
FDXVD�GHO�YLUXV�QRQ�FL�VLDPR�JRGXWL�WXWWL�L�
PLJOLRUL�PRPHQWL�LQ�SUHVHQ]D�FKH�VR�FKH�
XQD�YROWD�SDVVDWL�QRQ�WRUQHUDQQR�PDL� 
1RQRVWDQWH�TXHVWR�QRL�WXWWL�SHUz�GREELD�
PR� VHJXLUH� GHWHUPLQDWH� UHJROH� FKH� VHU�
YRQR�SHU�HYLWDUH�FRQWDWWL�UDYYLFLQDWL�H�QRQ�
ULVFKLDUH� GL� PHWWHUH� D� ULVFKLR� OD� QRVWUD�
YLWD� H� VRSUDWWXWWR� TXHOOD� GHOOH� SHUVRQH�
SL�� DQ]LDQH�� ,QWDQWR� JRGLDPRFL� D� SLHQR�
TXHVWL�PRPHQWL��FKH�VRQR�L�SL��EHOOL� 
 
 

  ���&$5/$�'(�6$/9$725( 

8Q�ULWRUQR�LQVROLWR 
 
'RSR� TXDVL� GXH� DQQL� GL� &RYLG-��� UL�
WRUQDUH� D� VFXROD� LQ� SUHVHQ]D� H� DYHUH�
DQFRUD�OD�PDVFKHULQD�HG�HVVHUH�GLVWDQ�
WL�IUD�GL�QRL�ID�PROWR�VWUDQR� 
1HVVXQR�VL� VDU�
HEEH�PDL�DVSHW�
WDWR� GL� YLYHUH� OD�
TXRWLGLDQLWj�
VFRODVWLFD� QHO�
PRGR� LQ� FXL� VWL�
DPR� IDFHQGR�� D�
GLVWDQ]D�� FRQ� OD�
PDVFKHULQD�� O¶LJLHQL]]D]LRQH� FRQWLQXD�
GHOOH�PDQL�H�XQR�VFDQQHU�FKH FL�PLVXUD�
OD� WHPSHUDWXUD� DOO
LQJUHVVR�� 6SHUR� FKH�
WXWWR� VL� ULVROYD� LQ� SRFR� WHPSR� SHUFKp�
DQFKH�VH�GD�XQD�SDUWH�FHUFR�GL�HVVHUH�
RWWLPLVWD� H� SHQVDUH� SRVLWLYR�� GDOO¶DOWUD�
PL�UHQGR�FRQWR�FKH�OD�UHDOWj�FKH�VWLDPR�
YLYHQGR�PHWWH�GDYYHUR�L�EULYLGL�  
 

9,1&(1=2�)$0$µ� 

8Q�ULWRUQR�QRQ�GHL�PLJOLRUL 
 
'RSR�TXDVL� ��DQQL� GL� FRYLG�H�GL�'DG� LO�
���GL� VHWWHPEUH�q�VWDWR� LO�SULPR�JLRUQR�

GL� VFXROD�
,Q�SUHVHQ�
]D� 
1RQ� q�
VWDWR� SHU�
QLHQWH�
EHOOR� ULWRU�
QDUH�� QRQ�
SHUFKp�

QRQ�YRJOLR�VWXGLDUH��PD�SHU�OH�FRQGL]LR�
QL� LQ� FXL� VLDPR�� SRLFKp� VLDPR� DQFRUD�
WXWWL�FRQ�OH�PDVFKHULQH� 
LO�SLDQR�GL�VRSUD�q�LQDJLELOH�H�GL�FRQVH�
JXHQ]D��VLDPR�WXWWL�DPPDVVDWL�DO�SLDQR�
GL�VRWWR� 
1RQRVWDQWH� TXHVWH� FRVH� QHJDWLYH� q�
VWDWR� EHOOR� ULWRUQDUH�� DOOD� QRUPDOLWj� H�
ULYHGHUH�L�PLHL�FRPSDJQL�GL�FODVVH��FRQ�
FXL�KR�FRQGLYLVR�PROWH�DYYHQWXUH� 
 

'$9,'(�)8&,/(� 
 

6L�ULWRUQD 
 

,O�ULHQWUR�D�VFXROD�q�VLFXUDPHQWH�FLz�FKH�
QRL� UDJD]]L� WHPLDPR�GL�SL��SHUFKp�GRSR�
PHVL� GL� YDFDQ]H� VLDPR� FRVWUHWWL� D� ULFR�
PLQFLDUH�OD�YLWD�VFRODVWLFD�SLHQD�GL�VDFUL�
ILFL�� DQFKH� VH� ULYHGHUH� L� SURSUL� DPLFL� H�
DYHUH� PRGR� GL� UDFFRQWDUVL� JOL� DYYHQL�
PHQWL�GHOO¶HVWDWH�H�ULGHUFL�VX��$QFKH�TXH�
VW¶DQQR� q� XQ� DQQR� PROWR� SDUWLFRODUH� LQ�
FXL� q� QHFHVVDULR� LJLHQL]]DUVL��PHWWHUVL� H�
WRJOLHUVL� OD�PDVFKHULQD��PDQWHQHUH� OH�GL�
VWDQ]H� D�
FDXVD� GHO�
FRURQDYLUXV��
4XHVWR�q�XQ�
ULHQWUR�PROWR�
SDUWLFRODUH�
GRSR� GXH�
DQQL�FKLXVL�q�
EHOOR� YHGHUH� L� SURIHVVRUL� H� JOL� � DPLFL� GL�
VFXROD� GRSR� WDQWR� WHPSR� H� QRQRVWDQWH�
WXWWR� VH� FL� SHQVR� VRQR� IHOLFH� GL� HVVHUH�
ULWRUQDWD�D�VFXROD��4XDQGR�VRQR�DUULYDWD�
HG�KR�YLVWR�WXWWL�L�UDJD]]L�IXRUL�SHU�HQWUDWH�
D� VFXROD�q� VWDWR� EHOOLVVLPR�7XWWD� O¶DQVLD�
GHO� ULHQWUR�D�VFXROD�VYDQLVFH�H�GRSR�DO�
FXQL�JLRUQL��TXDQGR�VL� ULSUHQGH� LO� ULWPR�H�
FL�VL�DELWXD�QXRYDPHQWH�DOOD�VFXROD�H�DOOH�
QXRYH�UHJROH�H�UHVWUL]LRQL� 
 

0,&+(//(�)851$5,�� 

81$�35263(77,9$�326,7,9$ 

4XHVW
DQQR�q�ILQDOPHQWH�LQL]LDWR��'RSR�
PHVL�GL�YDFDQ]H�VL�ULWRUQD�WUD�L�EDQFKL��
GRYH�FRQGLYLGHUHPR�JLRLH�H�GRORUL�FRQ�L�
QRVWUL�FRPSDJQL��DQFKH�VH�GLVWDQWL���6D�
UHPR�SL��VROLGDOL�SHU�ULXVFLUH�DG�DIIURQWD�
UH�TXHVWD�VLWXD]LRQH��'REELDPR�WUDVFRU�
UHUH�FRQ�VHUHQLWj�TXHVWR�SHQXOWLPR�DQQR��
EDVWD�JXDUGDUH�OH�FRVH�LQ�XQD�SURVSHWWL�
YD�SRVLWLYD��4XHVWR�EUXWWR�SHULRGR�QRQ�OR�
GLPHQWLFKHUHPR�PDL�SHUFKp�VDUj�OD�VYRO�
WD�IRQGDPHQWDOH�LQ�FXL�QRL�FDSLUHPR�FKH�
OD�OLEHUWj�q�IRQGDPHQWDOH�SHU�WXWWL�H�FKH�
QHVVXQR�SXz�ULQXQFLDUH�DG�HVVD� 

0$5,62/�1,&26,$� 

/¶,03257$1=$�'(//$�6&82/$ 
 

4XHVW¶DQQR� LO� PLR� ULHQWUR� D� VFXROD� q�
VWDWR�GLYHUVR� LQ�TXDQWR�KR�SRWXWR� ULYH�
GHUH�L�PLHL�FRPSDJQL�GL�FODVVH�GRSR�XQ�
DQQR�GL�GLGDWWLFD�D�GLVWDQ]D��6RQR�VWDWD�
PROWR� FRQWHQWD� HG� HPR]LRQDWD� DO� SHQ�
VLHUR� GL� SRWHUOL� ULYHGHUH� HG� KR� FDSLWR�
O¶LPSRUWDQ]D� GL� QRQ� GDUH� OH� FRVH� SHU�
VFRQWDWH� VSHFLDOPHQWH� OD� VFXROD� FKH�
SHU� QRL� JLRYDQL� QRQ� q� FRQVLGHUDWD� LP�
SRUWDQWH� 

),25,1'$�1811$5,� 

&5(6&(5( 
 
8Q�QXRYR�DQQR�VFRODVWLFR�q�DUULYDWR� 
'L� QXRYR� IUD� L� EDQFKL� GHOOD� VFXROD� DG�
DVSHWWDUH� O¶XOWLPD� FDPSDQHOOD�� &RPSLWL��
LQWHUURJD]LRQL��FRPSLWL�LQ�FODVVH���H�WDQWD�
WDQWD�DQVLD� 
,O�PLR�SHQVLHUR�YD�DJOL�LQVHJQDQWL��DO�SHU�
VRQDOH�$7$�H�DL�SUHVLGL�VX�FXL�VRQR�ULFD�
GXWH�JUDQGL�UHVSRQVDELOLWj� 
6RSUDWWXWWR� DL� UDJD]]L� FKH� VL� WURYDQR�DG�
LQL]LDUH�XQ�DQQR�SLHQR�GL�LQFHUWH]]H��FRQ�
WDQWH�UHJROH�ULJLGH��6HQ]D�DYHUH�OD�SRVVL�
ELOLWj� GL� YLYHUH� D� SLHQR� OD� SURSULD� DGROH�
VFHQ]D�SHU�SDXUD�GL�IDUVL�GHO�PDOH�VHQ]D�
YROHUOR� 
$XJXUR�FKH�TXHVW¶DQQR�FL� LQVHJQL�D�FUH�
VFHUH� DQFRUD� GL� SL~� QRQRVWDQWH� WXWWH� OH�
GLIILFROWD� FKH� VWLDPR� DIIURQWDQGR� H� FKH�
DIIURQWHUHPR� 
 

3(5(5$�+85,1,� 

81�*5$1'(�,1,=,2 

4XHVW¶DQQR�� GLYHUVDPHQWH� GDJOL� DQQL� SUH�
FHGHQWL�� O¶HVWDWH�q�YRODWD�� WUDVFRUUHQGR� WUH�
PHVL� IUD�PDUH�H�XVFLWH�FRQ�JOL�DPLFL��3XU�
WURSSR�� OD�VWDJLRQH�SL��EHOOD�GL� WXWWH�GRYH�
YD�FRQFOXGHUVL�FRQ�XQ� LQL]LR�FKH�D�QRL� UD�
JD]]L� QRQ� HQWXVLDVPD� PROWR� DQFKH� VH� q�
HVWUDQHDPHQWH� LPSRUWDQWH� SHU� LO� QRVWUR�
IXWXUR�� LO� SULPR� JLRUQR� GL� VFXROD�� 7XWWL� WUD�
VFRUULDPR�TXHVWR�JLRUQR�LQ�PRGR�VRJJHWWL�

YR�� SHU� DOFXQL�
SRWUj� HVVHUH�
SHVDQWH� R�
QRLRVR� SHUFKp�
O¶HVWDWH�� L� YLDJ�
JL�� OH� XVFLWH�
TXRWLGLDQH� VR�

QR�RUPDL�FRQFOXVH��LQYHFH��SHU�DOWUL�PDJDUL�
VDUj�SL��HPR]LRQDQWH�R� LQWHUHVVDQWH��SHU�
FKp� LQL]LD� XQ� QXRYR� DQQR�� VL� ULYHGUDQQR� L�
FRPSDJQL� GL� FODVVH� H� L� SURIHVVRUL�� /H�
DVSHWWDWLYH�VRQR�DOWH�PD�VROWDQWR� LO� WHPSR�
SRWUj�VWDELOLUH�FRPH�DQGUDQQR�OH�FRVH��QRL�
SRWUHPR�VROR�LPSHJQDUFL�DO�PDVVLPR� 

(/,6$�3,520$//,� 
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/D�VFXROD�q�LQL]LDWD�GD�FLUFD�XQD�VHWWLPD�
QD��6RQR�VWDWR�PROWR�FRQWHQWR�GL�TXHVWR�
ULHQWUR� DQFKH� VH� OH� UHJROH� GD� ULVSHWWDUH�
VRQR� DQFRUD�PROWH� H� VRQR� � DEEDVWDQ]D�
VHFFDQWL��/D�FRVD�FKH�PL�q�SLDFLXWD�GL�SL��
q�VWDWD�ULYHGHUH�L�PLHL�FRPSDJQL��&HUWR��OL�
YHGHYR� DQFKH� SULPD�PD� DWWUDYHUVR� XQD�
WHOHFDPHUD�H«QRQ�q�OD�VWHVVD�FRVD��&Lz�
FKH� GHVLGHUR� GL� SL�� q� GL� ULFRPLQFLDUH� D�
YLYHUH�LQ�PRGR�VHUHQR��YRUUHL�FKH�WXWWR�LO�
PRQGR�WRUQDVVH�FRPH�SULPD��DL�EHL�WHP�

SL�� 9RUUHL�
FKH� OD� JHQWH�
WRUQDVVH� D�
VRUULGHUH� H�
YRUUHL� FKH�
TXHVWD�SDXUD�
FKH� RJQXQR�
GL� QRL� KD�

GHQWUR� GL� Vp� VYDQLVFD� SHU� VHPSUH�� Ê�
TXHVWR�FKH�GHVLGHUR«�XQ�IXWXUR�PLJOLRUH�
VHQ]D� SDQGHPLH�� VHQ]D� PDVFKHULQH� H�
VRSUDWWXWWR� VHQ]D� FDWHQH��4XHVWR� SHULR�
GR�FKH�GXUD�GD�SL��GL�XQ�DQQR�KD�FDXVD�
WR� PROWR� GRORUH� DOOH� SHUVRQH�� SULPD� OH�
VFXROH� FKLXVH�� SRL� WXWWL� L� QHJR]L� FKLXVL� H�
GRSR�DQFKH� OD� GLVSHUD]LRQH�GHL� FLWWDGLQL�
GL�IURQWH�DG�XQ�QHPLFR�LQYLVLELOH��$GHVVR�
VWLDPR�WRUQDQGR�LQVLHPH��XQLWL�SL��GL�SUL�
PD��q�TXHVWR�FLz�FKH�YRJOLR�� 

)5$1&(6&2�358,7,� 
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48$6,�
'8(�$11, 

 

6HPEUD�
VWUDQR� HV�
VHUH� ULHQ�
WUDWL� D� VFXROD�� GRSR� TXDVL� GXH� DQQL� LQ�
'$'��XQD�UHDOWj�FKH�ILQR�DG�RJJL�QRQ�VL�
SHQVDYD�SRWHVVH�HVLVWHUH��/D�'$'�SHUz�
KD�GDWR� OD�SRVVLELOLWj�GL�SURVHJXLUH� OH� OH�
]LRQL� PD� KD� WROWR� LO� FRQWDWWR� XPDQR�� OD�
FRVD�SL��EHOOD�FKH�SRVVD�HVVHUFL��VRSUDW�
WXWWR�QHO�UDSSRUWR�WUD�FRPSDJQL��DOXQQL�H�
SURIHVVRUL��$QFKH�VH�LO�YLUXV�FLUFROD�DQFR�
UD�� VSHULDPR� FKH� QRQ� DOWHUL� GL� SL�� LO� QR�
VWUR� VWLOH�GL� YLWD�� DQFKH�VH�DQFRUD�QH� UL�
VHQWLDPR�D�FDXVD�GHOOH�QXPHURVH�UHVWUL�
]LRQL��DG�HVHPSLR�GRYHU�SRUWDUH�VHPSUH�
OD�PDVFKHULQD�QHL�OXRJKL�FKLXVL�H�QRQ�SR�
WHUVL� VHGHUH�YLFLQL� WUD� L�EDQFKL�FRPH�SUL�
PD��6RQR�FRQWHQWD�GL�HVVHUH� ULHQWUDWD�H�
DYHU�ULSUHVR�OD�QRUPDOLWj� 

&5,67,1$�58662� 

 

5,7251,$02�$//$�1250$/,7$¶ 

8Q� DOWUR� DQQR� VFRODVWLFR� q� FRPLQFLDWR��
'RSR� WDQWR� WHPSR�FKLXVL� LQ�FDVD�H�D�GL�
VWDQ]D�� WXWWL� VL� VRQR� WURYDWL� LQ� FODVVH� LQ�
VLHPH�� 1RQRVWDQWH� RJQL� GLIILFROWj� DOXQQL�
H� LQVHJQDQWL� VRQR� SURQWL� D� ULFRPLQFLDUH��
3RUWDQGR� OH� PDVFKHULQH�� WHQHQGR� OD� GL�
VWDQ]D� H� VHJXHQGR� YDULH� UHJROH� VL� ULFR�
PLQFHUj�SLDQ�SLDQR�D�ULWRUQDUH�DOOD� WDQWR�
DWWHVD�QRUPDOLWj�� 

'(6,5(�6$17$&52&(� 

 

'RSR�OH�YDFDQ]H�XQ�QXRYR�ULHQWUR� 

/
HVWDWH�q�SDVVDWD�LQ�IUHWWD��PD�DQFKH�VH�
EUHYH�q�VWDWD�LQWHQVD���2UD�q�LO�PRPHQWR�
GL�ULHQWUDUH�D�VFXROD��IUD�L�EDQFKL��L�QXRYL�
FRPSDJQL�H�SHQVDUH�FRPH�VDUj�O
LQL]LR�GL�
TXHVWR�QXRYR�SHUFRUVR�FRQ�QXRYH�DVSHW�
WDWLYH�H� OD� VSHUDQ]D�GL� QRQ� ULYLYHUH� O
DF�
FDGXWR�GHL�WHPSL�SUHFHGHQWL� 

1RQRVWDQWH� WXWWR� VLDPR� VHPSUH� ULPDVWL�
XQLWL� H� FL� VLDPR� DLXWDWL�� PD� VRSUDWWXWWR�
VLDPR�FUHVFLXWL�VHPSUH�XQ�SR
�GL�SL��� 

5(%(&&$�=$0,&(/2� 

� 

&L�VRQR�LQGLFD]LRQL�VHFRQGR�FXL�OH�SHUVR�
QH�YDFFLQDWH�FRQWDJLDWHVL�FRPXQTXH�FRQ�
OD� YDULDQWH� 'HOWD� SRVVDQR� WUDVPHWWHUH� LO�
YLUXV�DQFKH�DG�DOWUH�SHUVRQH��Ê�SHUWDQWR�
DQFRUD� SL�� LPSRUWDQWH� FKH� XQ� QXPHUR�
TXDQWR� SL�� HOHYDWR� SRVVLELOH� GL� SHUVRQH�
VL� IDFFLD� YDFFLQDUH�� DIILQFKp� LO� YLUXV� QRQ�
PXWL�H�VL�SURSDJKL�XOWHULRUPHQWH� 
 

52%(57$�'(�0$5&2� 

 

&RQYLHQH�YDFFLQDUVL" 

3HUPHWWHUH�DO�YLUXV�GL�FLUFRODUH�OLEHUDPHQ�
WH� IUD� OD� SRSROD]LRQH� VLJQLILFD� SURYRFDUH�
XQ�DXPHQWR�DVVROXWR�GHL�FDVL�DQFKH� WUD� L�
VRJJHWWL�YDFFLQDWL�SXU�PDQWHQHQGR�OD�PH�
GHVLPD� SHUFHQWXDOH� GL� SURWH]LRQH� GHOO¶LQ�
IH]LRQH�H�GDOOD�PDODWWLD��4XHVWD�DXPHQWD�
WD� FLUFROD]LRQH� SXz� HVVHUH� WHUUHQR� IHUWLOH�
SHU�OD�VHOH]LRQH�GHOOH�YDULDQWL�FKH�SRWUHE�
EH� GLVHJQDUH� XQR� VFHQDULR� SHJJLRUH� UL�
VSHWWR� DOO¶DWWXDOH� LQ� WHUPLQL� GL� FRQWDJLRVL�
Wj���3HU�WDQWR�q�JLXVWR�YDFFLQDUVL�LQ�TXDQ�
WR� JOL� HIIHWWL� EHQHILFL� GHOOD� YDFFLQD]LRQH�
VXSHUDQR�JOL�HIIHWWL�FROODWHUDOL�GHILQHQGR� LO�
SURILOR� GL�
VLFXUH]]D�
EXRQR�� (¶�
LPSRUWDQ�
WH� FKH� XQ�
QXPHUR�
TXDQWR�
SL�� HOHYD�
WR�SRVVLELOH�GL�SHUVRQH�VL�IDFFLD�YDFFLQDUH�
DIILQFKq�LO�YLUXV�QRQ�PXWL�H�VL�SURSDJKL�XO�
WHULRUPHQWH��9DFFLQDUVL�QRQ�VROR�q�XQ�DWWR�
GL� UHVSRQVDELOLWj� PD� DQFKH� XQ� JHVWR� GL�
VROLGDULHWj� YHUVR� WXWWL�� (¶� FRPSUHQVLELOH�
DYHUH� GHOOH� SUHRFFXSD]LRQL�PD�q� WXWWDYLD�
GL�JUDQGH�LPSRUWDQ]D��SHU�ULXVFLUH�D�FRP�
EDWWHUH� D� OLYHOOR� GL� FRPXQLWj� LO� YLUXV�� FKH�
TXHVWL�WLPRUL�YHQJDQR�VXSHUDWL�FRVLFFKq�OD�
SRSROD]LRQH� SRVVD� DGHULUH� LQ� WXWWD� WUDQ�
TXLOOLWj�DOOD�FDPSDJQD�YDFFLQDOH� 

  &+5,67,$1�*,25*,$11,� 

$VSHWWL�SRVLWLYL�GHO�YDFFLQR�DQWL�&RYLG-�� 

 
,� YDFFLQL� D�P51$�VRQR�PROWR� HIILFDFL� H�
JDUDQWLVFRQR� XQD� SURWH]LRQH� PROWR� HOH�
YDWD�� ,O� ULVFKLR�GL� FRQWDJLR�q�QHWWDPHQWH�
LQIHULRUH�SHU�OH�SHUVRQH�YDFFLQDWH�ULVSHW�
WR�D�TXHOOH�QRQ�YDFFLQDWH��6H�LQ�UDUL�FDVL�
XQD�SHUVRQD�YDFFLQDWD�GRYHVVH�LQIHWWDU�
VL�–� LQ� TXHVWR�PRPHQWR�PROWR� SUREDELO�
PHQWH� FRQ� OD� YDULDQWH� 'HOWD� –� SXz�
VHQ]¶DOWUR� WUDVPHWWHUH� LO� YLUXV� DQFKH� DG�
DOWUL��1RQ�VL�SXz�GLUH�FRQ�FHUWH]]D�TXDQ�
WR�VLD�HOHYDWR�TXHVWR�ULVFKLR�� 

$�VFXROD�LQ�VLFXUH]]D 
 

Ê� SDVVDWD� XQ¶DOWUD� HVWDWH�� VL� ULHQWUD� D�
VFXROD�PD�SUHQGHQGR�OH�JLXVWH�SUHFDX�
]LRQL�PDQWHQHQGR� OH�GLVWDQ]H�H� VWDQGR�
FRQ� OH�PDVFKHULQH��TXHVWR�QXRYR�DQQR�
VFRODVWLFR�VSHUR�FKH�OR�SDVVHUHPR�WXWWR�
LQ�SUHVHQ]D�SHUFKp�L�FRQWDJL�SLDQ�SLDQR�
VWDQQR�GLPLQXHQGR�H�FRQ� LO�QXRYR�YDF�
FLQR�VL�VSHUD�GL�ULWRUQDUH�DOOD�QRUPDOLWj� 
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6H�F
q�XQD�FRVD�FKH�KD�PHVVR�LQ�GXEELR�

O
LQWHUR�PRQGR�q�OD�FUHD]LRQH�GHL�YDFFLQL� 

&
q�FKL�SHQVD�LQ�PDQLHUD�SRVLWLYD��VSHUD�

FKH� FRQ� TXHVWH� GRVL� LO� &RYLG-��� SRVVD�

HVVHUH�VFRQILWWR�H�FKH�VL� �SRVVD� WRUQDUH�

DOOD�YLWD�GL�SULPD� 

$OWUL�KDQQR�SDXUD� 

1RQ� VL� ILGDQR� SRLFKp� q� VWDWR� FUHDWR� LQ�

FRVu�SRFR�WHPSR� 

7DQWH� SHUVRQH� KDQQR� DYXWR� GHJOL� HIIHWWL�

FROODWHUDOL�JUDYL�H�DOWUH�VRQR�PRUWH� 

&Lz� KD� SRUWDWR� PROWD� FRQIXVLRQH� WUD� JOL�

DELWDQWL� H� VL� VRQR� FUHDWH� GHOOH� GLYLVLRQL�

WUD�L�12�9$;�H�L�9$;� 
 

(60(5$/'$�'2'',6� 

 

s���/E/����h��/ 
 

,O�YDFFLQR�KD�FUHDWR�XQD�GLYLVLRQH� LQ� ,WD�

OLD��FKL�q�IDYRUHYROH�H�FKL�LQYHFH�QR� 

LO�YDFFLQR�DQGUHEEH�IDWWR�SHU�HYLWDUH�FKH�

O¶,WDOLD�HQWUL�GL�QXRYR�LQ�VWDWR�GL�HPHUJHQ�

]D�H�WXWWL�IRVVLPR�FRVWUHWWL�D�UHVWDUH�FKLX�

VL� LQ� FDVD� H� SULYDUFL� GL� DOWUR� WHPSR� FKH�

SRWUHPPR� SDVVDUH� LQ� FRPSDJQLD�� DQ�

GUHEEH� IDWWR� SHU� SURWHJJHUH� OH� SHUVRQH�

SL��GHEROL�FKH�SXUWURSSR�SHU�YDUL�SUREOH�

PDWLFKH�QRQ�KDQQR�OD�SRVVLELOLWj�GL�IDUOR� 

&KL� QRQ� YXROH� IDUVHOR� q� VYHQWDWR�� VSD�

YHQWDWR� GDO� IDWWR� FKH� HVVR� SRVVD� DYHUH�

GHOOH� ULSHUFXVVLRQL�QHJDWLYH� LQ�XQ� IXWXUR��

FKL�LQYHFH�KD�SUHVR�OD�GHFLVLRQH�RSSRVWD�

q�SHUFKp��QRQRVWDQWH�DEELD�XQ�SR¶�GL�DQ�

VLD��FUHGH�QHO�IDWWR�FKH�TXHVWR�YDFFLQR�FL�

DLXWHUj�D�WRUQDUH�DG�XQD�YLWD�QRUPDOH�HG�

D�YLYHUH�FRQ�SL��VHUHQLWj� 

 
  7(5(6$�,17(56,021(� 

 

,/�9$&&,12�&,�6$/9$�/$�9,7$�" 
 
 
3HU�VDOYDJXDUGDUH� OD�JHQWH�VL� LQL]Lz�DG�

REEOLJDUH�OH�SHUVRQH�GL�XWLOL]]DUH�OD�PD�

VFKHULQD�� SDVVDURQR� GXH� DQQL� H� QHO�

PRQGR� RUD� LO� FRYLG��� YLHQH� DQFRUD� WH�

PXWR�� PD� O
XRPR� ULXVFL� D� WURYDUH� XQD�

GLIHVD�� XQR� VFXGR� FRQWUR� TXHVWR� YLUXV�

FKLDPDWR�3IL]HU� XQ� YDFFLQR� FKH�DQFKH�

VH�QRQ�FL�SURWHJJH�DO������FL� WLHQH�DO�

VLFXUR�� ,QIDWWL� DOFXQH� SHUVRQH� ULPDQJR�

QHOOD�PHQWDOLWj�FKH�LO�YDFFLQR�QRQ�VHUYD�

R� q� SHULFRORVR�� PD� ULVFKLDQR� VROR� GL�

FRQWDJLDUH� VH� VWHVVH�H� OH� SHUVRQH� FLU�

FRVWDQWL�� PHQWUH� DOWUH� SHQVDQR� FKH� FL�

SRUWHUj�D�ULWRUQDUH�DOOH�QRVWUH�YLWH�TXRWL�

GLDQH� H� DG� XQD� YLWD� VHQ]D� LO� FRYLG����

(FFR� SHUFKp� GRYUHPPR� WURYDUH� XQD�

VROX]LRQH� SHU� IDU� YDFFLQDUH� WXWWL� H� QRQ�

FHUFDUH� GL� ULWRUQDUH� GL� QXRYR� QHOOD� VL�

WXD]LRQH�FULWLFD�GL� FXL�FL� VLDPR�DSSHQD�

OLEHUDWL�� 

 
0,&+$(/�-26e��%,648(5$� 

OO������VDUj�ULFRUGDWR�SHU�VHPSUH�FRPH�

O¶DQQR�GHO�&RURQDYLUXV� 

'LIILFLOH�GLPHQWLFDUH�OD�VRIIHUHQ]D�H�O¶LP�

SDWWR� FKH� KD� DYXWR� TXHVWR� YLUXV� VXOOD�

YLWD�GL�RJQXQR�GL�RJQL�FLWWDGLQR�GHO�PRQ�

GR�� 0ROWL� VL� VRQR� DPPDODWL�� DOWUL� VRQR�

ULXVFLWL�D�JXDULUH�H�DOWUL�DQFRUD�SXUWURSSR�

VRQR�PRUWL� SHUFKp� QRQ� KDQQR� DYXWR� OD�

IRU]D�SHU�VFRQILJJHUOR�� 

,O� FRYLG� SXz� FROSLUH� FKLXQTXH�� GDO� VRJ�

JHWWR�FRQ�LO�ILVLFR�SL��DWOHWLFR�H�EHQ�FXUD�

WR� DOOD� SHUVRQD� IRUWHPHQWH� SURYDWD� GD�

SDWRORJLH�SUHJUHVVH� 

 

(0$18(/(�325729(1(52� 

9DFFLQR�FRQWUR�LO�&RYLG��� 
 
,O�YDFFLQR�FRQWUR�LO�&RYLG����KD�GLYLVR�OD�

SRSROD]LRQH�LQ�GXH� 

'D�XQ�ODWR�F¶q�FKL�p�D�IDYRUH��VRVWHQHQ�

GR�LO�IDWWR�FKH�FRQ�HVVR�VL�SRVVD�WRUQDUH�

D� YLYHUH� XQD� YLWD� QRUPDOH,Q� SL�� FRQ� OD�

YDFFLQD]LRQH� GL� PDVVD� FL� VDUj� O¶LPPX�

QLWi�GL�JUHJJH�DIILQFKp�VL�SRVVD�DUUHVWD�

UH� LO� FRQWHJJLR� GHO� YLUXV�� 'DOO¶DOWUR� ODWR�

LQYHFH� FL� VRQR� ,� FRVLGGHWWL� ³1R� YD[´�� ,�

TXDOL� ULWHQJRQR� FKH� LO� YDFFLQR� VLD� XQR�

VSHULPHQWR� VXOO¶XRPR� H� FKH� SRUWHUj� D�

GHL�HIIHWWL�FROODWHUDOL�FRQ�LO�SDVVDUH�GHJOL�

DQQL� 

0$5.�+(51$1'(=�.,1*� 

 

(PHUJHQ]D� 6DQLWDULD� QHO� ����
�YDFFLQR-�&29,'� 
 

1RQ�YL�VRQR�DOWHUQDWLYH�DOOD�YDFFLQD]LR�
QH�GL�PDVVD�SHU�XVFLUH�GD�TXHVWD�SDQ�
GHPLD� 
9DFFLQDUVL�q��XQ�GRYHUH�FLYLFR��XQ�REEOL�
JR�PRUDOH� �7XWWH� OH�GRPDQGH�H� L�GXEEL�
FKH� SXU� OHJLWWLPDPHQWH� VL� VROOHYDQR�
VXOO¶HIILFDFLD� GHO� YDFFLQR�� VXOOD� VLFXUH]�
]D�� VXJOL� HIIHWWL� FROODWHUDOL� H� DYYHUVL�� VX�
TXHOOL�D�EUHYH�H� OXQJR� WHUPLQH��GHYRQR�
VHUYLUH�D�PDQWHQHUH�HOHYDWR� LO� OLYHOOR�GL�
TXDOLWj� GHO� YDFFLQR�� H� VH� SRVVLELOH� DG�
DXPHQWDUOR�XOWHULRUPHQWH� 
/D�FRQRVFHQ]D�SDJD��OD�ILGXFLD�FL�GHYH�
VHPSUH� DFFRPSDJQDUH�� L� SUREOHPL� VL�
DIIURQWDQR��OH�VROX]LRQL�VL�WURYDQR͘ 
 

(/,6$%(77$�1,&26,$� 
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&DGRQR�OH�IRJOLH 

/¶DXWXQQR��LO�PHVH�GHOOH�SULPH�SLRJJH 

/H�IRJOLH�FDGRQR�D�GLURWWR�ULFRSUHQGR�L�OXQJKL�
YLDOL 

9HGHQGR�TXHVW¶XOWLPH�FDGHUH�LO�PLR�XPRUH� 

GLPLQXLVFH� 

/¶HVWDWH�q�WHUPLQDWD��JOL�DQLPL�GLYHQWDQR�FXSL� 

SHU�SUHSDUDUVL�DG�XQ�IUHGGR�LQYHUQR 

   52%(572�&$/$%52¶� 

,�&2/25,�',�81$�67$*,21(  

)RJOLH�JLDOOH�VYROD]]DQR�SHU�OD�FLWWj� 

5RQGLQL�IXJJLDVFKH�YRODQ�LQ�DOWR� 

/¶RGRUH�GL�FDVWDQH�LQYDGH�OH�FDVH� 

*OL�XOWLPL�VRUULVL�SL��EHOOL�GHOO¶DQQR� 

(FFR�OD�PHUDYLJOLD�GHOOD�VWDJLRQH� 

FKH�VL�SUHVHQWD�FRQ�OH�SLRJJH�GL�VHWWHPEUH  ͘

   (/(1$�$0%5,$12� 

)2*/,(�*,$//(  

,O�PDWWLQR�VSHVVR�FRPLQFLD�XQ¶DULD�IUHVFD� 

EDPELQL�H�UDJD]]L�LQ�VWUDGD�FRQ�OR�]DLQR� 

/H�VWUDGH�GLYHQWDQR�XQ�WDSSHWR�GL�IRJOLH�
JLDOOH� 

JOL�DOEHUL�RUPDL�VSRJOL�ODVFLDQR�OR�VSD]LR�DG�
XQD�QXRYD�VWDJLRQH 

QHOO¶DWWHVD�GL�XQ�OXQJR�H�IUHGGR�LQYHUQR� 

VWD�DUULYDQGR�O¶DXWXQQR� 

*,29$11,� 

,55(5$ 

6)80$785( 
 

3LRJJLD�GL�FRORUL�IUHGGL� 

VWHVL�VX�XQ�PDQWR�GL�IRJOLH� 

FRQ�DULD�FXSD�H�IUHGGD� 

/H�PDWWLQH�SL��PLWL� 

ILRULVFH�OD�JHQWH� 

%5,&,2/2�',�0$/,1&21,$ 

/H�PDWWLQH�VRQ�SL��IUHVFKH� 

LO� OHJJHUR� YHQWR� SRUWD� YLD� FRQ� Vp� OH� IRJOLH�
FDGXWH� 

8Q�EULFLROR�GL�PDOLQFRQLD�FUHVFH�LQ�PH� 

SHUFKp� O¶DXWXQQR� q� LQL]LDWR� WUDVFLQDQGRVL�
YLD�� 

TXHO�FKH�q�ULPDVWR�GL�XQD�EHOOD�HVWDWH� 

   ��.(77<�/,&$1'52� 
81¶$5($�&2/25$7$ 
 

 

$XWXQQR�PHVH�FRORUDWR��IRJOLH�GL�RJQL�FROR�

UH�FKH�VSULJLRQDQR�WDQWR�VWXSRUH�DUPRQLD��

DPRUH�H�IHOLFLWj��SLRJJH�FDOGH�FKH�VXVFLWD�

QR�SURWH]LRQH��TXHOOD�IURQGD�FKH�FDGH�OHQ�

WDPHQWH��URQGLQL�FKH�LQL]LDQR�D�PLJUDUH��

FLHOR�FXSR�H�EXLR��PD�WDQWR�DPRUH�VL�VSUL�

JLRQD�SHU�OH�VWUDGH� 
 

 

$/(66$1'52�
3$1(%,$1&2� 

 

/D�VWDJLRQH�GHOO¶DQLPD 
 

/¶DXWXQQR�q�SL��XQD�VWDJLRQH�GHOO¶DQLPD�� 

GRYH�OH�SHUVRQH�ULWURYDQR�ORUR�VWHVVH�� 

/H�IRJOLH�FKH�FDGRQR�VRQR�LO�FDPELDPHQWR�GL�
XQD�SHUVRQD� 

,�FRORUL�DFFHVL�H�L�SURIXPL�DYYROJHQWL� 

VRQR�JOL�LQJUHGLHQWL�SULQFLSDOL�GHOO¶DXWXQQR� 

FKH�WL�IDQQR�XQ�VHQVR�GL�SDFH�H�WUDQTXLOOLWj�� 
 

*,8/,$�/20%$5'2� 

/¶HVWDWH�YD�YLD 

/¶HVWDWH�VH�QH�YD�H�DUULYD�VHWWHPEUH��PHVH�GL�
SDUWHQ]D��WXWWR�FDPELD�� 

/D�VFXROD�LQL]LD��L�YHFFKL�EDQFKL�GL�VFXROD�WRU�
QDQR��L�FRPSDJQL�ULWRUQDQR�LQ�FODVVH�� 

$UULYDQ�OH�WHPSHUDWXUH�EDVVH�H�QDWDOH�VL�DYYL�
FLQD� 

*,$10$5&2�'¶$55,*2� 

3URIXPR�G¶DXWXQQR 

&RPH�TXDQGR�FDGRQR�OH�IRJOLH�  

(�JOL�DOEHUL�ULPDQJRQR�VSRJOL� 

4XHVWR�IUHVFR�PL�Gj�SDFH 

,Q�TXHVWD�FDOPD�DSSDUHQWH 

0L�VLHGR�D�PLUDU�OD�OXQD 

6HQWR�LO�UXPRUH�GL�UDPL�VSRVWDWL�GDO�YHQWR 

(�FDOSHVWL�OH�IRJOLH�EDJQDWH 

(�TXHVW¶LQFRQIRQGLELOH�SURIXPR�GL�DXWXQQR� 
 

*,86(33(� 

&$1&(//,(5( 

0$5,$�0$,25$1$ 

*LDOOR�LQFRQWUDVWDWR 
 

/D�WHUUD�VL�YHVWH� 

'HO�JLDOOR�GHOOH�IRJOLH 

,Q�DXWXQQR 

,O�YHQWR�UDFFRJOLH�L�VXVVXUUL 

'HL�WUHSLGL�XFFHOOL�� 

   $1'5($�*,$&23(//2 
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)DYROHJJLDQGR�VXO�JLRUQDOH�-DFL 
 

 

FRQ�(VRSR�H�)HGUR 

 

 

&RQ�OH�VHJXHQWL�IDYROH��VROR�SHU�FRQRVFHQ�

]D�GHL�QRVWUL�VWXGHQWL�-DFLQL��YLVXDOL]]DWH�LQ�

JUHFR�R�ODWLQR�FRQ�WUDGX]LRQH�LQ�LWDOLDQR��VL�

VROOHFLWD� LO� JXVWR� GL� VFRSULUH� TXDQWD� ULF�

FKH]]D� HVLVWD� QHJOL� LQVHJQDPHQWL� PRUDOL�

FKH�HVVH�GRQDQR�DO�OHWWRUH�� 

 

)DYROH�H�PRUDOH 
 

$OFXQH� IDYROH�DQWLFKH�VRQR� ULFFKH�GL� FRQ�

WHQXWR�PRUDOH��/H�IDYROH�GL�)HGUR�H�SULPD�

GL�(VRSR�DSSDUWHQJRQR�DG�XQD� WUDGL]LRQH�

2ULHQWDOH� H�2FFLGHQWDOH��4XHVWL� VFULWWL� YR�

OHYDQR�SURGXUUH�XQD�FRQGRWWD�GL� YLWD�FDX�

WD��FRQVDSHYROH�GL�OLPLWL�H�YDORUL��1HOOD�WUD�

GL]LRQH� RFFLGHQWDOH� OD� IDYROD� ULFKLDPD� LO�

QRPH�GL�(VRSR��SHUVRQDJJLR�YLVVXWR� WUD� LO�

9,,�HG�LO�9,�VHF��D�&��DO�TXDOH�YLHQH�DWWULEXL�

WD�OD�FRGLILFD]LRQH�GHO�JHQHUH��,O�FRUSXV�GL�

IDYROH� GL� (VRSR� q� VWDWR� ULHODERUDWR� GD�

JUDQGL�VFULWWRUL��FRPH��)HGUR��YLVVXWR�QHO� ,�

VHFROR�GRSR�&ULVWR� 

 

/XSXV�HW�DJQXV��)HGUR� 
 

$G� ULYXP� HXQGHP� OXSXV� HW� DJQXV� YHQH�
UDQW� 

VLWL�FRPSXOVL��6XSHULRU�VWDEDW�OXSXV� 

ORQJHTXH�LQIHULRU�DJQXV��7XQF�IDXFH�LP�
SURED 

ODWUR�LQFLWDWXV�LXUJLL�FDXVDP�LQWXOLW� 

&XU��LQTXLW��WXUEXOHQWDP�IHFLVWL�PLKL 

DTXDP�ELEHQWL"��/DQLJHU�FRQWUD�WLPHQV� 

�4XL�SRVVXP��TXDHVR��IDFHUH�TXRG�TXH�
UHULV��OXSH" 

$�WH�GHFXUULW�DG�PHRV�KDXVWXV�OLTXRU�� 

5HSXOVXV�LOOH�YHULWDWLV�YLULEXV� 

$QWH� KRV� VH[� PHQVHV� PDOH�� DLW�� GL[LVWL�
PLKL� 

5HVSRQGLW� DJQXV�� (TXLGHP� QDWXV� QRQ�
HUDP� 

3DWHU�KHUFOH�WXXV� LEL�� LOOH� LQTXLW��PDOH�GL�
[LW�PLKL� 

$WTXH�LWD�FRUUHSWXP�ODFHUDW�LQLXVWD�QHFH�� 

+DHF� SURSWHU� LOORV� VFULSWD� HVW� KRPLQHV�
IDEXOD 

TXL�ILFWLV�FDXVLV�LQQRFHQWHV�RSSULPXQW�� 

�������������������� 

7UDGX]LRQH� 
 

�,O�OXSR�H�O
DJQHOOR 
 

8Q� OXSR�H�XQ�DJQHOOR��VSLQWL�GDOOD�VHWH� ��

DQGDURQR� DOOR� VWHVVR� UXVFHOOR�� ,O� OXSR�

VWDYD�SL�� LQ�DOWR�HG�DVVDL� SL�� LQ�JL�� O
D�

JQHOOR�� 6SLQWR� GD� LQJRUGD� YRUDFLWj� TXHO�

ODGURQH� FHUFz� XQ� SUHWHVWR� SHU� OLWLJDUH��

3HUFKq�� FKLHVH�� LQWRUELGL� O
DFTXD� D� PH�

FKH�VWR�EHYHQGR"��/
DJQHOOR�D�VXD�YROWD�

WUHSLGDQWH���&RPH�SRVVR��GL�JUD]LD��IDUH�

FLz� GL� FXL� WX� WL� ODPHQWL� R� OXSR"��/
DFTXD�

VFRUUH�GD�WH�DOOH�PLH�ODEEUD� 

4XHOOR� �LO� OXSR�� FRQWUDGGHWWR� GDOOD� IRU]D�

GHOO
HYLGHQ]D� �GLVVH��� �6HL� PHVL� ID� KDL�

VSDUODWR�GL�PH���5LVSRVH�O
DJQHOOR���,Q�YH�

ULWj�QRQ�HUR�DQFRUD�QDWR�� 

�3HU�(UFROH��DOORUD��IX�WXR�SDGUH��FRQWLQXz�

LO� OXSR� �D� VSDUODUH� GL�PH�� H� FRVu� GLFHQGR�

O
DIIHUUD�H�OR�VEUDQD�LQJLXVWDPHQWH�� 

 

4XHVWD� IDYROD� q� VWDWD� VFULWWD� SHU� TXHJOL�

XRPLQL� FKH� RSSULPRQR� JOL� LQQRFHQWL� FRQ�

DFFXVH�IDOVH� 

3URI�VVD�.HWW\�0,//(&52 


