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/D� FRQYHUVLRQH� UHOLJLRVD� q OªHYHQWR� GHFLVLYR� FKH� VHJQD� QRQ� VROR� OD� YLWD� PD� DQFKH OD�
ULIOHVVLRQH� GL� (GLWK� 6WHLQ�� 1HO WUDYDJOLDWR� FDPPLQR� LQWHULRUH� FKH� SRUWD� OD� SHQVDWULFH� D�
PDWXUDUH�OD�VFHOWD GL�IDUVL�FULVWLDQD�H�FDWWROLFD��LUURPSH TXHOOD�YHULWj�WDQWR�FHUFDWD�GXUDQWH�
JOL�DQQL�GHJOL�VWXGL�XQLYHUVLWDUL�H�GHOOD�FROODERUD]LRQH�FRQ�(GPXQG +XVVHUO��FRPH�HPHUJH
GDOOªHVFODPD]LRQH� �4XHVWD� q� OD� YHULWj��� FKH� OD� 6WHLQ� DYUHEEH� SURQXQFLDWR� DOOD� ILQH� GHOOD�
OHWWXUD�GHOOªDXWRELRJUDILD�GL�7HUHVD�Gª$YLOD� GXUDQWH�XQ�VRJJLRUQR�D�%HUJ]DEHUQ GDOOªDPLFD�
+HGZLJ�&RQUDG�0DUWLXV� QHO�JLXJQR������ ,Q�WDOH�HVFODPD]LRQH OªHVSHULHQ]D�GL�PROWHSOLFL�
YHULWj�� SURGRWWH� H� ULSURGRWWH�� VRSSHVDWH� H� JLXGLFDWH� WURSSR� OHJJHUH�� ODVFLD� VSD]LR� DOOD�
FRQTXLVWD�GHOOD�IHGH��SXU�FRQWLQXDQGR��WXWWDYLD��OD�ULFHUFD�ILORVRILFD�

'D�TXHVWR�PRPHQWR�OD�YLWD�GL�(GLWK�6WHLQ�VFRUUH�LQ�XQD�PDQLHUD�UDGLFDOPHQWH�GLYHUVD��OD�
SHQVDWULFH�YLYH�QHOOD�FRQYHUVLRQH�XQD��ULQDVFLWD �:LHGHUJHEXUW��� FKH�SRQH�OH�FRQGL]LRQL�SHU�

� 7HUHVD�G¶$YLOD ������������q�XQD�UHOLJLRVD�H�PLVWLFD�FDWWROLFD��,QVLHPH�DO�PLVWLFR�*LRYDQQL�GHOOD�&URFH��VL�q�DGRSHUDWD�
DOOD� IRQGD]LRQH� GHOO¶2UGLQH� UHOLJLRVR� GHL� &DUPHOLWDQL� VFDO]L�� LQ� YLVWD� GL� XQ¶RVVHUYDQ]D� SL�� VHPSOLFH� GHOOD� UHJROD� GHO�
&DUPHOR��7UD�OH�VXH�RSHUH��,O�OLEUR�GHOOD�YLWD ��������,O�FDPPLQR�GL�SHUIH]LRQH��,O�FDVWHOOR�LQWHULRUH��������
� +HGZLJ�0DUWLXV��,VHUORKQ������± 0RQDFR��������DPLFD�H�FRQILGHQWH�GL�(GLWK�6WHLQ� 'L�RULJLQH�HEUDLFD��PD�FRQYHUWLWDVL�
DO�SURWHVWDQWHVLPR��HQWUz D�IDU�SDUWH�GHOOD�FHUFKLD�GL�VWXGHQWL�GL (GPXQG�+XVVHUO�D�*RWWLQJD��/H�VXH�DWWLYLWj�GL� ULFHUFD�
IXURQR� WHPSRUDQHDPHQWH� EORFFDWH� GD� XQD� SURLEL]LRQH� GL� SXEEOLFDUH� VRWWR� LO� UHJLPH� QD]LVWD�� 'RSR� OD� VHFRQGD� JXHUUD�
PRQGLDOH�+HGZLJ�&RQUDG�0DUWLXV�SRWp�GHGLFDUVL�GL�QXRYR�OLEHUDPHQWH�DOOD�ILORVRILD�H�QHO����� GLYHQQH�GRFHQWH�H�QHO�
���� SURIHVVRUHVVD�RQRUDULD�D�0RQDFR� 7UD�OH�VXH�RSHUH��=XU�2QWRORJLH�XQG�(UVFKHLQXQJVOHKUH�GHU�UHDOHQ�$X�HQZHOW��
9HUEXQGHQ�PLW�HLQHU�.ULWLN�SRVLWLYLVWLVFKHU�7KHRULHQ��LQ��-DKUEXFK�I�U�3KLORVRSKLH�XQG�SKlQRPHQRORJLVFKH�)RUVFKXQJ ��
��������'LH�HUNHQQWQLVWKHRUHWLVFKHQ�*UXQGODJHQ�GHV�3RVLWLYLVPXV��%HUJ]DEHUQ�������0HWDSK\VLVFKH�*HVSUlFKH��+DOOH�
������'LH�Ä6HHOH³�GHU�3IODQ]H��%LRORJLVFK�RQWRORJLVFKH�%HWUDFKWXQJHQ��%UHVODX������
� 7DOH�WHUPLQH�YLHQH�XVDWR�SHU�OD�SULPD�YROWD�GD�(GLWK�6WHLQ�LQ�XQD�OHWWHUD�GDWDWD����RWWREUH������HG�LQGLUL]]DWD�DOO¶DPLFR�
H�FRQILGHQWH�5RPDQ�,QJDUGHQ��TXDQGR��LQGLFDQGR�OD�QXRYD�GLUH]LRQH�FKH�VHPEUD�SRWHU�SUHQGHUH�OD�VXD�YLWD�SURSULR�QHO�
PH]]R�GL�XQD�SURIRQGD�FULVL�SHUVRQDOH��OD�SHQVDWULFH�DUULYD�D�©SDUODUH�GL�XQD�³ULQDVFLWD´�QHO�VHQVR�SL��SURIRQGRª��(��67(,1��
%ULHIH�DQ�5RPDQ�,QJDUGHQ������������OHWWHUD�����+HUGHU�)UHLEXUJ�������WUDG��LQ�+�%��*HUO��(GLWK�6WHLQ��9LWD��)LORVRILD��
PLVWLFD��0RUFHOOLDQD��%UHVFLD����������� ,O WHUPLQH�FRPSDUH� DQFKH�QHO� VDJJLR�GHO������%HLWUlJH� ]XU�SKLORVRSKLVFKHQ�
%HJU�QGXQJ�GHU�3V\FKRORJLH�XQG�GHU�*HLVWHVZLVVHQVFKDIWHQ� 4XL��TXDVL�D�FRPPHQWR�GHOO¶RUPDL�DYYHQXWD�FRQYHUVLRQH��
OD�SHQVDWULFH�VFULYH�GL�XQD�©ULQDVFLWD�VSLULWXDOHª��YDOH�D�GLUH��©XQD�FHUWD�FDSDFLWj�GL�DFFRJOLHQ]D��IRQGDWD�QHOOD�VWUXWWXUD�
GHOOD�SHUVRQD�VRWWUDWWD�DO�PHFFDQLVPR�SVLFKLFRª �(��67(,1��%HLWUlJH�]XU�SKLORVRSKLVFKHQ�%HJU�QGXQJ�GHU�3V\FKRORJLH�
XQG�GHU�*HLVWHVZLVVHQVFKDIWHQ��WUDG��LWDOLDQD�LQ�(� 67(,1� 3VLFRORJLD�H�VFLHQ]H�GHOOR�VSLULWR��&RQWULEXWL�SHU�XQD�IRQGD]LRQH�
ILORVRILFD��&LWWj�1XRYD��5RPD������������
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XQD��QXRYD�YLWD���XQD�YLWD�ULQQRYDWD�GDOOªLQFRQWUR�FRQ�'LR��ILQR�DOOªLQJUHVVR�QHO������QHO�
&DUPHOR��0DULD�GHOOD�3DFH��GL�&RORQLD� $OOªLQWHUQR�GL�TXHVWD��QXRYD�YLWD��(GLWK�6WHLQ�q�
FKLDPDWD�DG�DSSURIRQGLUH�OD�VXD�ULIOHVVLRQH�ILORVRILFD��,QIDWWL��GRSR�DYHU�LQWHUURWWR�JOL�VWXGL�
ILORVRILFL�LQ�VHJXLWR�DOOD�FRQYHUVLRQH��HVVD�ULSUHQGH�OªDQDOLVL�IHQRPHQRORJLFD�GHOOD�SHUVRQD�H�
GHOOªDQLPD��OHJDQGROD�DOOD�SURVSHWWLYD�PHWDILVLFD�FKH�VL�DQGDYD�HODERUDQGR�FRQ�OD�OHWWXUD�GL�
7RPPDVR�� GL� $ULVWRWHOH H FRQ OªDSHUWXUD� DOOD� ILORVRILD� FULVWLDQD� PHGLRHYDOH�� &RQ� OD�
FRQYHUVLRQH�� TXLQGL�� VL� DVVLVWH� D� XQR� VYLOXSSR� GHOOD� ULIOHVVLRQH� GHOOD� SHQVDWULFH� ¥ R�� SL��
SUHFLVDPHQWH�� D� XQ� VXR� FRPSLPHQWR� ¥ DWWUDYHUVR� OªDOODUJDPHQWR� GHOOD� SURVSHWWLYD�
IHQRPHQRORJLFD�DO�SUREOHPD�GHOOªHVVHUH H�DO�SHQVLHUR�FULVWLDQR��

,Q�TXHVWD�RWWLFD��OR�VFRSR�GHO�SUHVHQWH�ODYRUR�q�TXHOOR�GL�TXHOOR�GL�SUHQGHUH�LQ�HVDPH�FRPH�
OªHVSHULHQ]D�GHOOD�FRQYHUVLRQH�GHOOD�SHQVDWULFH�GL�%UHVODYLD�DEELD�LQFLVR�VXO�SHQVLHUR�GHOOD�
SHQVDWULFH�� TXDOL� LPSOLFD]LRQL� H� VYLOXSSL� VXO� SLDQR� ILORVRILFR� QH� VRQR�GHULYDWL�� H�� GD� TXL��
SURYDUH�D�LQGLFDUH�DOFXQH�SURVSHWWLYH�GL�ULIOHVVLRQH��6L�WUDWWD�GL�YHGHUH���� FRPH�OªHVSHULHQ]D�
GHOOD FRQYHUVLRQH� UHOLJLRVD� VL� SUHVHQWD� FRPH�YLD� GHOOªLQFRQWUR FRQ�'LR�� ��� FRPH�TXHVWD YLD�
GHOOªLQFRQWUR VL� WUDGXFH FRQFHWWXDOPHQWH� LQ� XQª�DVFHVD�� DO� VHQVR� GHOOªHVVHUH� QHOOªRSHUD
(QGOLFKHV�XQG�HZLJHV�6HLQ �(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR���YHUR�H�SURSULR�SXQWR�GL�DSSURGR�GHOOD�
ULFHUFD�VWHLQLDQD��FRPSRVWD�QHJOL�DQQL�GL�YLWD�ULWLUDWD�LQ�FRQYHQWR��'DOOªDQDOLVL�GL�TXHVWL�SXQWL�
HPHUJHUj� OD� VWUHWWD� UHOD]LRQH� WUD� OªHVSHULHQ]D� SHUVRQDOH� GHOOD� FRQYHUVLRQH� UHOLJLRVD� H� OR�
VYLOXSSR�GHOOD�ULIOHVVLRQH�ILORVRILFD�GHOOD�6WHLQ��FKH��VXO�SLDQR�ILORVRILFR��SRUWHUj�DOOªLQFRQWUR�
WUD�OªDQDOLVL�IHQRPHQRORJLFD�GHOOD�VWUXWWXUD�GHOOD�SHUVRQD�H�OR�VWXGLR�GHOOªHVVHUH��1HOOªRWWLFD�
GHOOD�6WHLQ��TXLQGL��LO�VLJQLILFDWR SURIRQGR�GHOOD�FRQYHUVLRQH�UHOLJLRVD�QRQ�VL�FRJOLH�LQ XQD�
VHPSOLFH� LQWURLH]LRQH�� PD� LQ XQ� DQGDUH� LQFRQWUR FKH� VL� VYLOXSSD� QHOOD� SDUWH� SL�� LQWHUQD�
GHOOªDQLPD��QHO�SXQWR�LQ�FXL�'LR�WRFFD�OªDQLPD�¥ VL�WUDWWD�GL XQD�YHUD�H�SURSULD�DXWRULIOHVVLRQH�
FKH��VXO�SLDQR HVLVWHQ]LDOH��FXOPLQD QHOOD�VFHOWD�GL�YLWD FODXVWUDOH��4XL�OªHVVHUH�ILQLWR�LQFRQWUD�
OªHVVHUH�HWHUQR��4XL��LQ�SUDWLFD��VL�FRJOLH�LO�VHQVR�GHOOªHVVHUH��LO�TXDOH�VL�DSUH�VXOOªLQFRQWUR�FRQ�
Oª$OWUR�H�FRQ�OD�YHULWj�

/D�FRQYHUVLRQH�UHOLJLRVD FRPH�DQGDUH�LQFRQWUR DOOªDOWUR�H�DOOD�YHULWj
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/D�FRQYHUVLRQH�UHOLJLRVD�GL�(GLWK�6WHLQ�VL�SUHVHQWD�FRPH�XQD�UDGLFDOH�WUDVIRUPD]LRQH�GHOOD�
VXD�YLWD�FKH�KD�DOOD�EDVH�LO�ULFRQRVFLPHQWR�GHO�FULVWLDQHVLPR�FRPH�FRPSLPHQWR�¥ LQWHVR�QRQ�
WDQWR�QHO�VHQVR�GL�FRQFOXVLRQH�H�ILQH��TXDQWR�LQ�TXHOOR�GL�FRPSOHWDPHQWR�¥ GHOOªHEUDLVPR���
'D� HEUHD�� H�� SHU� GL� SL��� GD� HEUHD� QRQ� FUHGHQWH�� OD� 6WHLQ� VL� FRQYHUWH� DO� FULVWLDQHVLPR��
VSHFLILFDPHQWH��DO�FDWWROLFHVLPR��0D��DO�GL�Oj�GHOOH�GLVSXWH�WHRORJLFKH�FKH�TXL�QRQ�SRVVLDPR�
DSSURIRQGLUH��LO�SXQWR�GHFLVLYR�GHOOD�TXHVWLRQH�q�FKH�OD�SHQVDWULFH��DO�WHUPLQH�GL�XQ�LQWHQVR
SURFHVVR�HVLVWHQ]LDOH��q�JLXQWD�DOOªLQFRQWUR�FRQ�'LR��H�FKH�WDOH� LQFRQWUR�VL�FRQILJXUD�FRPH�
XQªHVVHUH�VFHOWD�H�DIIHUUDWD�GD�'LR��R�XQ�IDUVL�ULHPSLUH�GD�'LR��e LQ�TXHVWR�LQFRQWUR�FKH�VL�
WURYD�OD�YHULWj��,Q�FKH�FRVD�FRQVLVWH�GXQTXH�OªDIIHUUDUH�GL�'LR"�&RPH�DYYLHQH"�(��SRL��FKH�
FRVD� VLJQLILFD� DEEDQGRQDUVL� D� 'LR"� 4XDOL� GLQDPLFKH� VL� PHWWRQR� LQ� PRWR� LQ� TXHVWL�
PRYLPHQWL" 'HQWUR�OD�WHQVLRQH�SUREOHPDWLFD�FKH�QH�GHULYD�SURYD�D�FROORFDUVL�H�D�PXRYHUVL�
LO�SUHVHQWH� ODYRUR�� DO� ILQH�GL� FRJOLHUH� FRPH� OªHVSHULHQ]D�GHOOD� FRQYHUVLRQH� UHOLJLRVD�DEELD�
WURYDWR�XQ�VXR�VSD]LR�FRQFHWWXDOH�QHOOªDPELWR�GHOOD�ULFHUFD�VWHLQLDQD�

,O� VHQVR� SURIRQGR� GHOOD� FRQYHUVLRQH� UHOLJLRVD� SDUH� HPHUJHUH LQ� XQ� DQGDUH� YHUVR OD�
SURIRQGLWj� LQWHULRUH� GHOOD� SHUVRQD� XPDQD� ODGGRYH� VL� FRPSLH� OªLQFRQWUR� FRQ� 'LR��
/ªHVSHULHQ]D�GHOOD�FRQYHUVLRQH�VL�SRQH�FRPH XQ�DQGDUH� LQFRQWUR FKH� WUDVIRUPD� OD�SHUVRQD�
DSUHQGROD� D� 'LR�� »�� D� EHQ� YHGHUH�� XQ� DQGDUH� LQFRQWUR� FKH� OD� 6WHLQ� FRQILJXUD� FRPH� XQ�
SDUWLFRODUH�HOHYDUVL��DVFHQGHUH��LQ�DOWR�FKH�VL�DWWXD��SHUz��ULHQWUDQGR�QHOOD�SDUWH�SL��SURIRQGD�
GHOOªHVVHUH�XPDQR��8Q�DQGDUH�LQFRQWUR FKH JLXQJH�DG�DSULUH LO�PRWWR�GHOOD�IHQRPHQRORJLD�]X�
GHQ�6DFKH�VHOEVW DOOD�ILORVRILD�FULVWLDQD��DOOD�TXHVWLRQH�GHOOªHVVHUH�H�GHOOD�SHUVRQD��»��LQ�TXHVWR�
VHQVR��XQ�DQGDUH�LQFRQWUR FKH�GLYHQWD�XQD�YLD�GL�UHOD]LRQH��FKH�SRQH��FLRq��LQ�UHOD]LRQH�

/ªLQFRQWUR�FRQ�'LR��LQIDWWL��GLYHQWD�XQ�HQWUDUH�LQ�UHOD]LRQH FRQ 'LR��FKH�VL�FRQQRWD�LQ�XQD�
GLQDPLFD�GL�DIIHUUDUH�H�HVVHUH�DIIHUUDWR��GL�ULHPSLUH�H�ODVFLDUVL�ULHPSLUH��LQ�FXL�'LR�DIIHUUD�H�
OD�SHUVRQD�VL�ODVFLD�LQ�SLHQD�OLEHUWj�DIIHUUDUH��,Q�XQ�YROJHUVL�D�'LR�FRVu�LQWHVR��VL�SRQJRQR�OH�

� /D�TXHVWLRQH�GHO�FRPSLPHQWR�GHOO¶HEUDLVPR�QHO�FULVWLDQHVLPR�FDUDWWHUL]]DQWH�OD�FRQYHUVLRQH�GL�(GLWK�6WHLQ�DSUH�GL�IDWWR�
LO�SUREOHPD�GHO� UDSSRUWR� WUD�HEUHL�H�FULVWLDQL�� VSHFLILFDPHQWH�� LO�SUREOHPD�GHOO¶XQLFLWj�GHOOD� ULYHOD]LRQH�GL�GLYLQD�QHOOD�
FRQWUDSSRVL]LRQH�WUD�O¶HOH]LRQH�GHO�SRSROR�GL�,VUDHOH�H�OD�FHUWH]]D�GHOOD�&KLHVD�GL�HVVHUH�LO�©QXRYR�,VUDHOHª��1RQ�SRVVLDPR�
FHUWDPHQWH�HVSRUUH�TXL�HVDXVWLYDPHQWH�OD�TXHVWLRQH��PD�VROR�VRIIHUPDUFL�VX�DOFXQL�DVSHWWL��,Q�SDUWLFRODUH��TXHVWR�WHPD�q�
DO�FHQWUR�GL�XQD�SURVSHWWLYD�WHRORJLFD��HJHPRQH�LQ�DPELWR�FULVWLDQR�D�SDUWLUH�GDO�,,�VHFROR�G�&���VRWWR�LO�QRPH�GL�©WHRORJLD�
GHOOD�VRVWLWX]LRQHª��3HU�HYLWDUH�OD�FRPSDUVD�GL�XQ¶LQVDQDELOH�FHVXUD�DOO¶LQWHUQR�GHOOD�ULYHOD]LRQH��OD�&KLHVD�GHYH�HVVHUH�LQ�
TXDOFKH�PRGR�SUHVHQWH�ILQ�GDO�SULQFLSLR��/D�©WHRORJLD�GHOOD�VRVWLWX]LRQHª�DIIHUPD�FKH�O¶HOH]LRQH�GL�,VUDHOH�q�VWDWD�FRPSLXWD�
HVFOXVLYDPHQWH�LQ�SUHSDUD]LRQH�GL�TXHOOD�GHOOD�&KLHVD��1HJOL�XOWLPL�DQQL�LQ�DOWHUQDWLYD�D�TXHVWD�SURVSHWWLYD�WHRORJLFD�VL�q�
DQGDWD� DIIHUPDQGR�� VXOOD� VFRUWD� GL� DOFXQL� SDVVL� SDROLQL� �5P ���� ������� OD� FRVLGGHWWD� SURVSHWWLYD� GHOO¶©LQQHVWRª�� $OOD�
SURVSHWWLYD�WHRORJLFD�FULVWLDQD�VL�q�FRQWUDSSRVWD�ILQ�GDO�PHGLRHYR�TXHOOD�HEUDLFD�GHOOD�©UHOLJLRQH�PDGUHª��VHFRQGR�FXL�LO�
FULVWLDQHVLPR�q�LQWLPDPHQWH�OHJDWR�DOO¶HEUDLVPR��GD�FXL�WURYD�RULJLQH�H�D�FXL�WRUQHUj�DOOD�ILQH�GHL�WHPSL��
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FRQGL]LRQL� VLD�SHU� OD� UHOD]LRQH FRQ� Oª$OWUR� FKH�SHU� OD UHOD]LRQH FRQ� OD�YHULWj��SRLFKp�'LR� VL�
SUHVHQWD�QRQ�VROR�FRPH�TXDOFRVD�GL�WRWDOPHQWH�DOWUR�ULVSHWWR�DOOªXRPR��PD�FRPH�XQ�TXDOFRVD�
GD�FXL�SURYLHQH�OD�YHULWj��6L�SURILOD�TXL�XQD�YHULWj�LQWHVD�FRPH�DOWHULWj�IRQGDWD�VXOOªHVVHUH�LQ�
SHUVRQD�GL�'LR��LO�TXDOH�VROR��KD�LQ�Vp�H�SHU�Vp�RJQL�SLHQH]]D��QRQ�OD�ULFHYH�GD�QHVVXQªDOWUD�
SDUWH� ¥ q� DSSXQWR� FLz� GD� FXL� RJQL� DOWUR�� FLz� FKH� FRQGL]LRQD� WXWWR�� �� /D� YHULWj�� TXLQGL�� VL�
DFFRJOLH�QHOOªLQFRQWUR�SHUVRQDOH� FRQ��XQ�DOWUR� HVVHUH���� LQ�XQ� LQFRQWUR�� FLRq�� FKH�DYYLHQH�
GHQWUR �LO� PLR� HVVHUH� � �� DO� FHQWUR� VWHVVR� GHOOD� SHUVRQD�� 7DOH� LQFRQWUR� WURYD� XQªHIILFDFH�
UDSSUHVHQWD]LRQH�QHO�FDVWHOOR LQWHULRUH GHOOªDQLPD���TXL OªLR�q�OLEHUR�GL�VFHJOLHUH�VH�ULPDQHUH�D�
ULGRVVR�GHOOH�PXUD�GHO�FDVWHOOR��RSSXUH�DVFHQGHUH�ULHQWUDUH�YHUVR�OD�VXD�VWDQ]D�SL��LQWHUQD��
QHOOD�SDUWH�SL��SURWHWWD�H�QDVFRVWD�GHO�FDVWHOOR��/ªLR�SXz�VFHJOLHUH��FLRq��XQD�YLWD�QDWXUDOH�
VSRQWDQHD��FRUSRUHD��RSSXUH�VDOLUH�YHUVR�LO�FHQWUR�VWHVVR�GHO�VXR�,R�SHUVRQDOH��QHOOD�SDUWH�
SL��SURIRQGD�GHOOªDQLPD��H�WHQGHUH�D�XQD�YLWD�SLHQDPHQWH�VSLULWXDOH� »�LQ�TXHVWD�GLQDPLFD�
FKH� FRQWUDSSRQH� XQD� YLWD� FRUSRUHD� D� XQD� YLWD� SLHQDPHQWH� VSLULWXDOH� FKH� VL� ID� VWUDGD� OD�
TXHVWLRQH�GHOOªHVVHUH�H��VRSUDWWXWWR��GHO�VHQVR�GHOOªHVVHUH��

'DOOªDQGDUH� LQFRQWUR�DOOªDOWUR�H�DOOD�YHULWj�DOOª�DVFHVD� DO�VHQVR�GHOOªHVVHUH� LQ (QGOLFKHV�
XQG�HZLJHV�6HLQ�

4XDQGR�� D� SDUWLUH GDO� ������ (GLWK� 6WHLQ� LQL]LD RFFXSDUVL� GHO� SHQVLHUR� GL� 7RPPDVR�
Gª$TXLQR� FRQ� OD� WUDGX]LRQH� GHOOH� VXH�4XDHVWLRQHV� GLVSXWDWDH� GH� 9HULWDWH�� HVVD� DYYLD� XQD�
ULIOHVVLRQH� FKH�� SRQHQGR� GL� IURQWH� OD� IHQRPHQRORJLD� H� OD� VFRODVWLFD�� H�� LQ� SDUWLFRODUH�� LO�
SHQVLHUR�GL�+XVVHUO�H�TXHOOR�GL�6DQ�7RPPDVR���� VL�SURSRQH�GL� IDUH� LQFRQWUDUH��OD�QXRYD�

� (� 67(,1��(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR��3HU�XQ¶HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH��&LWWj�QXRYD��5RPD�����������
� ,YL�����
� ,ELGHP�
� ,O�&DVWHOOR�LQWHULRUH�q�LO�WLWROR�GL�XQ¶RSHUD�GL�7HUHVD�G¶$YLOD�FRPSRVWD�QHO�������QRQ�VL�WUDWWD�GL�XQR�VFULWWR�DXWRELRJUDILFR��
Qp�GL�XQ�UHVRFRQWR�GL�JUD]LH�PLVWLFKH��PD�GHO�UDFFRQWR�GHOOD�YLVLRQH�GHOO¶DQLPD�FRPH�XQ�FDVWHOOR�IDWWR�GL�PROWH�GLPRUH�H�
GL�XQ�XQLFR�FHQWUR��(GLWK�6WHLQ�ULSHUFRUUH�LO�ODYRUR�GHOOD�PLVWLFD�VSDJQROD�LQ�XQD�GHOOD�GXH�DSSHQGLFL�DOOD�VXD�RSHUD�(VVHUH�
ILQLWR�HG�HVVHUH�HWHUQR��/¶RSHUD�GHOOD�PLVWLFD�UDSSUHVHQWD�LQVLHPH�D�(VVHUH�H�WHPSR�GL�0DUWLQ�+HLGHJJHU��D�FXL�q�GHGLFDWD�
O¶DOWUD�DSSHQGLFH��XQR�GHL�GXH�HVWUHPL�GHOOD�ULFHUFD�VWHLQLDQD��FKH�SDVVD�GDOOD�ILORVRILD�DOOD�PLVWLFD���/D�WUDGX]LRQH�LWDOLDQD�
GHOOR�VFULWWR�GL�7HUHVD�G¶$YLOD��VL�WURYD�LQ�7� '¶$9,/$��,O�FDVWHOOR�LQWHULRUH��3DROLQH��0LODQR�������
� ,O�SUHVHQWH�ODYRUR�IDUj�ULIHULPHQWR�DOOD�WUDGX]LRQH�LWDOLDQD�GHOO¶RSHUD�GL�(GLWK�6WHLQ��6L�7UDWWD�GL�(� 67(,1��(VVHUH�ILQLWR�
HG�HVVHUH�HWHUQR��3HU�XQD�HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH��&LWWj�QXRYD��5RPD������
�� (GLWK�6WHLQ�FRQIURQWD�LO�SHQVLHUR�GL�+XVVHUO�H�TXHOOR�GL�7RPPDVR�QHO�VDJJLR�GHO������+XVVHUOV�3KlQRPHQRORJLH�XQG�
GLH�3KLORVRSKLH�GHV�+O��7KRPDV�YRQ�$TXLQR �WUDG��LW��LQ�(� 67(,1��/D�IHQRPHQRORJLD�GL�+XVVHUO�H�OD�ILORVRILD�GL�6��7RPPDVR�
G¶$TXLQR��LQ�(� 67(,1��/D�ULFHUFD�GHOOD�YHULWj��'DOOD�IHQRPHQRORJLD�DOOD�ILORVRILD�FULVWLDQD��D�FXUD�GL�$QJHOD�$OHV�%HOOR��
&LWWj�QXRYD��5RPD��������,O�FRQIURQWR�WUD�OH�GXH�SRVL]LRQL�q�VWDELOLWR�LQ�UDSSRUWR�DG�DOFXQL�WHPL�GL�IRQGR�FKH�TXL�SRVVLDPR�
VROR�HYLGHQ]LDUH�SHU�VRPPL�FDSL��LO�VLJQLILFDWR�GHOOD�ILORVRILD�FRPH�©VFLHQ]Dª�FKH�GHYH�IDUH�HPHUJHUH�O¶HVVHQ]D�GHOOD�UHDOWj�
FRQ�DWWHJJLDPHQWR�RJJHWWLYR��DGHUHQWH�DOOH�FRVH��LO�UDSSRUWR�WUD�UDJLRQH�H�IHGH��O¶RQWRORJLD�H�OD�PHWDILVLFD��LO�UDSSRUWR�WUD
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ILORVRILD�GHO�;;�VHFROR�H�OD�ULQDWD�ILORVRILD�GHO�PHGLRHYR��QHOOªXQLFR�DOYHR�GHOOD�SKLORVRSKLD�
SHUHQQLV�����QHOOD�SURVSHWWLYD��FLRq��GL�XQD�ULQQRYDWD�ILORVRILD�FULVWLDQD��,QVHULWD�QHOOD�JHQHUDOH�
ULSUHVD� GHOOD� GRWWULQD� GHOOªHVVHUH� WLSLFD� GHL� SULPL� GHFHQQL� GHO� ;;� VHFROR�� WDOH� ULIOHVVLRQH��
ULFRQRVFHQGR�DOOD�IHQRPHQRORJLD�LO�PHULWR�GL�DYHU�ULXQLWR�LQ�XQD�QXRYD�SURIRQGLWj�PHWRGLFD�
L�GXH�SUREOHPL�FRQWUDSSRVWL�GHOOªHVVHUH�H�GHOOD�FRQRVFHQ]D��VL�FRQIURQWD�FRQ�TXHOOD�FKH�OD
SHQVDWULFH�GHILQLVFH�OD�:HVHQSKLORVRSKLH�� GL�+XVVHUO�H�GL�6FKHOHU��FRQ�OD�([LVWHQ]SKLORVRSKLH��
GL�0DUWLQ�+HLGHJJHU��H�FRQ�OD�6HLQVOHKUH�� GL�+HGZLJ�&RQUDG�0DUWLXV��JLXQJHQGR�DOWUHVu�DG�
XQD�FULWLFD�GHO�SHQVLHUR�GL�7RPPDVR��TXDQGR�OD�SHQVDWULFH��FRQ�XQD�VYROWD�GDOOªDULVWRWHOLFR�
7RPPDVR�DO�SODWRQLFR�$JRVWLQR��RULHQWD�OD�GRWWULQD�GHOOªHVVHUH�DOOD�GRWWULQD�GHOOD�SHUVRQD��
1H� GHULYD� XQ� PRYLPHQWR� GL� SHQVLHUR� FKH�� VHQ]D� ULQXQFLDUH� DOOD� IHQRPHQRORJLD� PD�� DO�
FRQWUDULR��DSUHQGRVL�IHQRPHQRORJLFDPHQWH�DO�SUREOHPD�GHOOªHVVHUH�H�GHOOªHVLVWHQ]D��SRUWD�D�
XQD� ULIRUPXOD]LRQH� LQ� FKLDYH� RQWRORJLFR�PHWDILVLFD� GHOOD� TXHVWLRQH� GHOOD� VWUXWWXUD� GHOOD�
SHUVRQD��

,O�SXQWR�FXOPLQDQWH�GL�TXHVWD�ULIOHVVLRQH�� q�UDJJLXQWR�QHOOªRSXV�PDJQXP GHOOD�SHQVDWULFH�
GL�%UHVODYLD��(QGOLFKHV�XQG� HZLJHV�6HLQ �(VVHUH� ILQLWR� HG� HVVHUH� HWHUQR���GHO� ������ FKH�� LQ�RWWR�
FDSLWROL��DIIURQWD�OD�TXHVWLRQH�GHO�VHQVR�GHOOªHVVHUH��$�EHQ�YHGHUH��OªRSHUD��FRPH�VL�OHJJH�QHO�
VRWWRWLWROR��q�XQ�WHQWDWLYR�GL��HOHYD]LRQH �$XIVWLHJ��DO�VHQVR�GHOOªHVVHUH���FKH�VL�PXRYH�WUD�GXH�
RSHUH� GL� ULIHULPHQWR� FRQWUDSSRVWH�� GD� XQ� ODWR�� LO� SUREOHPD� GL� (VVHUH� H� WHPSR� GL� 0DUWLQ�
+HLGHJJHU�� GDOOªDOWUR�� LO�&DVWHOOR� LQWHULRUH�GL� 7HUHVD� Gª$YLOD� ¥ DOOH� GXH� RSHUH�� QRQ� D� FDVR��
YHQJRQR� GHGLFDWH� OH� GXH� DSSHQGLFL� ILQDOL� GHOOªRSHUD�� 6L� WUDWWD� GL� XQª�HOHYD]LRQH�� FKH� YD�
LQWHVD�FRPH�XQª�DVFHVD� GHOOªHVVHUH�ILQLWR�DOOªHVVHUH�HWHUQR�'LR��LO�FXL�FRPSLPHQWR�WRWDOH�H�
LQWHUR�YD�ROWUH�LO�OLEUR�H�VL�GLVSLHJD�QHOOD�YLWD��3URYLDPR�RUD�D�PHWWHUH�LQ�HYLGHQ]D�L�PRPHQWL�
SULQFLSDOL�GL�TXHVWD�VDOLWD�DO�VHQVR�GHOOªHVVHUH�

OD�SRVL]LRQH�©WHRFHQWULFDª�GL�7RPPDVR��FKH�SRQH�'LR�FRPH�LO�SULPR�DVVLRPD�ILORVRILFR��H�TXHOOD�©HJRFHQWULFDª�GL�+XVVHUO��
FKH�JLXQJH�DOO¶HVVHUH�XQLFDPHQWH�GDO�PRYLPHQWR�VWHVVR�GHOOD�FRQRVFHQ]D��TXLQGL��GDOO¶XRPR��
�� (� 67(,1��(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR��3HU�XQD�HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH�����
�� ,ELGHP�
�� ,ELGHP�
�� ,ELGHP�
�� 1HO�SHUFRUVR�GL�DYYLFLQDPHQWR�DO�SHQVLHUR�GL�7RPPDVR�GD�SDUWH�GL�(GLWK�6WHLQ�VL�SRVVRQR�LQGLYLGXDUH�TXDWWUR�PRPHQWL�
HVVHQ]LDOL��DQ]LWXWWR�OD�WUDGX]LRQH�LQ�WHGHVFR��WUD�LO������HG�LO�������GHOOH�4XDHVWLRQHV�GLVSXWDWDH�GH�9HULWDWH��LO�VHFRQGR�
SDVVR� q� FRVWLWXLWR� GDO� VDJJLR� GHO� ����� GDO� WLWROR�+XVVHUOV�3KlQRPHQRORJLH� XQG� GLH�3KLORVRSKLH� GHV�+O�� 7KRPDV� YRQ�
$TXLQR�� LO� WHU]R�PRPHQWR� q� UDSSUHVHQWDWR�GDOOR� VWXGLR�GHO� ���������3RQWHQ]�XQ�$NW�� QRQ�SXEEOLFDWR�� H� SHQVDWR� FRPH�
DELOLWD]LRQH� DOO¶LQVHJQDPHQWR� D� )ULEXUJR�� LQILQH�� LO� TXDUWR� H� GHILQLWLYR� SDVVR� FRVWLWXLWR� GDOOD� VXD� RSHUD� SULQFLSDOH��
(QGOLFKHV�XQG�HZLJHV�6HLQ��FRPSRVWD�WUD�LO������HG�LO�������SXEEOLFDWD�SRVWXPD�QHO���������YHG��+� %� *(5/��(GLWK�6WHLQ��
9LWD�)LORVRILD�0LVWLFD��0RUFHOOLDQD��%UHVFLD������������������
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1HOOªLQWURGX]LRQH�OD�6WHLQ�PXRYH�GDO�SHQVLHUR�GL�6DQ�7RPPDVR��IDFHQGR�ULIHULPHQWR��LQ�
SDUWLFRODUH��DOOD�GRWWULQD�GHOOªDWWR�H�GHOOD�SRWHQ]D��DO�SUREOHPD�GHOOªDQDORJLD�HQWLV ULJXDUGR�
DOOD�GLIIHUHQ]D�WUD�'LR�H�OD�FUHDWXUD��H�DOOD�GLVWLQ]LRQH�WUD�HVVHUH��HVVH��HG�HVVHQ]D��HVVHQWLD���
SHU� VRWWROLQHDUH� OD� FHQWUDOLWj� GHO� SUREOHPD� GHOOªHVVHUH� VLD� QHO� SHQVLHUR� JUHFR� FKH� QHOOH�
ILORVRILD� FULVWLDQD� PHGLRHYDOH�� DQFKH� VH� FRQ� LPSRUWDQWL� GLIIHUHQ]H �� �� &RQ� OªDYYHQWR� GHO�
SHQVLHUR� PRGHUQR�� SHUz�� VL� DVVLVWH� D� XQD� VYROWD� WHRUHWLFD� FUXFLDOH�� SRLFKp� DO� SRVWR� GHO�
SUREOHPD�GHOOªHVVHUH�GLYHQWD�FHQWUDOH�OD�TXHVWLRQH�GHOOD�FRQRVFHQ]D�FKH�PHWWH�LQ�GLVFXVVLRQH�
LO�UDSSRUWR�WUD�ILORVRILD��IHGH�H�WHRORJLD�

2UD��VFULYH�OD�6WHLQ�

VL�SRWUHEEH�FHUWR�PRVWUDUH�FKH�SXUH�OD�ILORVRILD�PRGHUQD�LQ�IRQGR�KD�DYXWR�D�FKH�IDUH�FRQ�
LO� YHUR� HVVHUH� H� FKH� HVVD� KD� UHVR� SUH]LRVL� VHUYL]L� DO� SUREOHPD� GHOOªHVVHUH�� FRQ� LO� VXR�
ULDOODFFLDUVL� D� VSXQWL� GL� SHQVLHUR� FKH� ULVDOJRQR� DOOªLQL]LR� GHOOD� ILORVRILD� JUHFD� H� FKH�
LQGLFDQR�QHFHVVDULH�GLUH]LRQL�GHOOD�FRQRVFHQ]D���

0D�� QRQRVWDQWH� FLz�� ULPDQH� LO� IDWWR� FKH� LO� SHQVLHUR�PRGHUQR� VL� q� GLVWDFFDWR� GDOOD� YHULWj�
ULYHODWD�� QRQ� KD� SL�� YLVWR�� FLRq�� LQ� HVVD� XQ� FULWHULR� FRQ� FXL� FRQWUROODUH� L� SURSUL� ULVXOWDWL��
GLYHQWDQGR��XQD�VFLHQ]D�SULYD�GL�'LR�����

7DOH�URWWXUD�SRQH�XQD�TXHVWLRQH�HVVHQ]LDOH�SHU�OD�ULIOHVVLRQH�GHOOD�SHQVDWULFH��OD�ILORVRILD�
q� SUDWLFDELOH� VROR� FRPH� VFLHQ]D� SXUD�� VROR� LQ� YLUW�� GHOOD� UDJLRQH�� RSSXUH� SXz� XWLOL]]DUH��
VHPSUH�FRPH�ILORVRILD��OD�ULYHOD]LRQH"

/ªRULJLQDOH�ULVSRVWD�GL�(GLWK�6WHLQ�VL�HODERUD�DWWUDYHUVR�XQ�FRQIURQWR WUD�OD�ULQDWD�ILORVRILD�
PHGLRHYDOH�¥ QHOOªLQWHUSUHWD]LRQH�GL�0DULWDLQ��GL�0DUFHO�H�GL�3U]\ZDUD�¥ H�OD�ILORVRILD�GHO�
;;�VHFROR��H�FRQGXFH�D�UL�DSULUH�OD�ILORVRILD�DOOD�ULYHOD]LRQH��1HOOD�VXD�LQHVDXULELOH�ULFHUFD�GHO�
IRQGDPHQWR�XOWLPR��GHOOD�YHULWj�� OD�ILORVRILD�q�FRVWUHWWD�DG�DPSOLDUH� OH�VXH�FRQVLGHUD]LRQL�
ROWUH� LO�FDPSR�GL�FLz�FKH�q�DFFHVVLELOH�QDWXUDOPHQWH��SRLFKp��Fªq�XQD�VIHUD�GHOOªHQWH�FKH�q�
LQDFFHVVLELOH�DOOªHVSHULHQ]D�H�DOOD�UDJLRQH�QDWXUDOH��FKH�SHUz�VL�q�IDWWD�D�QRL�QRWD�DWWUDYHUVR�OD�
ULYHOD]LRQH�H FKH�SRQH�QXRYL�FRPSLWL�DOOR�VSLULWR�FKH�OH�DFFHWWD�����/D�ILORVRILD�SXz��TXLQGL��
�� 6HFRQGR�OD�6WHLQ�XQD�GLIIHUHQ]D�GHFLVLYD�ULJXDUGD�LO�UDSSRUWR�WUD�TXHVWLRQH�GHOO¶HVVHUH�H�TXHVWLRQH�GL�'LR��,QIDWWL�� OD�
SHQVDWULFH�ID�QRWDUH�FKH��QHO�SHQVLHUR�JUHFR��DO�FRQWUDULR�GHOOD�ULIOHVVLRQH�PHGLHYDOH�H�WRPLVWD��LO�WHUPLQH�©HVVHUHª�QRQ�q�
RULHQWDWR�DOOD�TXHVWLRQH�GL�'LR��FRPH�HPHUJH�QHOOD�0HWDILVLFD�GL�$ULVWRWHOH��GRYH�VL� ID� ULIHULPHQWR�D�XQ�SULPR�H�YHUR�
HVVHUH��PD�TXHVWR�QRQ�YLHQH�LGHQWLILFDWR�FRQ�'LR�
�� (� 67(,1��(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR��3HU�XQ¶HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH�����
�� ,ELGHP�
�� ,YL�����
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DQGDUH� ROWUH� VH� VWHVVD� H� ULYROJHUVL� DOOD� YHULWj� ULYHODWD� LQ� TXDQWR� VHPSOLFH� YHULWj��
7UDVFHQGHQGR�VH�VWHVVD��HVVD�DPPHWWH�OD�ULYHOD]LRQH�TXDOH�IRQWH�GL�FRQRVFHQ]D�GLYHUVD�GDOOD
UDJLRQH��VHQ]D�SHU�TXHVWR�ULQXQFLDUH�DOOD�UDJLRQH��SRLFKp��FLz�FKH�OD�ULYHOD]LRQH�FL�SDUWHFLSD�
QRQ�q�TXDOFRVD�GL�VHPSOLFHPHQWH�LQLQWHOOLJLELOH��PD�KD�XQ�VLJQLILFDWR�LQWHOOLJLELOH��� HG��q�
IRQGDPHQWR�SHU�XQD�QXRYD�LQWHOOH]LRQH�GHL�GDWL�GL�IDWWR�QDWXUDOL��FKH�VL�SDOHVDQR�DSSXQWR�
FRQ�FLz�FRPH�GDWL�GL�IDWWR�QRQ�VROWDQWR�QDWXUDOL�����/ªDSHUWXUD�GHOOD�ILORVRILD�DOOD�ULYHOD]LRQH�
SHUPHWWH�GL�FRQVLGHUDUH�OªHQWH�H�OªHVVHUH�LQ�TXDQWR�WDOH�VRWWR�XQD�QXRYD�SURVSHWWLYD��

7XWWDYLD�� DOOR� VWHVVR� WHPSR�� WUDVFHQGHQGR� VH� VWHVVD�� OD� ILORVRILD� VPDUULVFH� LO� FRQWUROOR�
VLFXUR�GL� Vp�� H� VL� OLPLWD�DOOR� VSD]LR� ULVFKLDUDELOH�� VHQ]D�QHJDUVL� DOOªRVFXULWj�R�DOOªHFFHVVLYD�
FKLDUH]]D� GHOOªLQWHUR�� &RPSUHQGHUH� q�� LQIDWWL�� OªDWWR� GL� YHQLUH� D� FDSR� GHOOD� UHDOWj� ¥ �PD�
OªDIIHUUDUH� SUHVXSSRQH� XQ� YHQLU� DIIHUUDWL� �� �� /ªDIIHUUDUH�� LO� FRPSUHQGHUH�� SUHVXSSRQH�
TXDOFRVD� GªLQDIIHUUDELOH�� TXDOFRVD� GªLQVRQGDELOH� FKH� VL� SUHVHQWD� GDYDQWL� DOOªXRPR�� ,O�
SHQVLHUR�KD��TXLQGL��XQ�IRQGDPHQWR�FKH�UDSSUHVHQWD�DQFKH�LO�OLPLWH�GHO�SHQVLHUR�VWHVVR��»�D�
TXHVWR�IRQGDPHQWR��FKH��q OD�YHULWj��'LR��LQWHUR�����FKH�OD�SHQVDWULFH�WHQGH�OD�VXD�LQGDJLQH��

6X�TXHVWR�VIRQGR�WHRUHWLFR�OD�6WHLQ�SRQH�OH�EDVL�VX�FXL�LQWUDSUHQGHUH�XQªDXWHQWLFD��DVFHVD�
DO�VHQVR�GHOOªHVVHUH��YDOH�D�GLUH��FRPH�JLj�DEELDPR�DYXWR�PRGR�GL�GLUH��XQD�VDOLWD�DO�VHQVR�
VWHVVR�GHOOªHVVHUH��2UD��LO�VHQVR��6LQQ���LQ�TXDQWR�ORJRV��QRQ�SXz�HVVHUH�Qp�GHWWR�Qp�VSLHJDWR��
PD�q�FLz�FKH�SXz�HVVHUH�LQWHVR��q�OD�SUHPHVVD�GL�RJQL�VSLHJD]LRQH�H�IRQGD]LRQH��5LFHUFDUH�LO�
VHQVR� VLJQLILFD�� SHUWDQWR�� FHUFDUH� �LO� IRQGDPHQWR� XOWLPR� GL� WXWWR� LO� GLUH� H� GL� WXWWR� OR�
VSLHJDUH�����LQ�TXDQWR��LO�IRQGDPHQWR�XOWLPR�q�LO�VHQVR�LQWHOOLJLELOH�LQ�Vp�H�SHU�Vp�����'D�FLz�
GHULYD��DSSXQWR��FKH�Oª�DVFHVD� DO�VHQVR�GHOOªHVVHUH�q�XQª�DVFHVD� DO�IRQGDPHQWR�GHOOªHVVHUH��
&RPH�VL�DFFHGH�DOORUD�D�WDOH�IRQGDPHQWR"�&RPH�VL�FDUDWWHUL]]D�TXHVWR�PRYLPHQWR"�

�1HO�PLR�HVVHUH�¥ VFULYH�OD�SHQVDWULFH�¥ PL�LQFRQWUR�FRQ�XQ�DOWUR�HVVHUH��FKH�QRQ�q�LO�PLR��
PD� FKH� q� LO� VRVWHJQR� H� LO� IRQGDPHQWR� GHO�PLR� HVVHUH�� GL� SHU� Vp� VHQ]D� VRVWHJQR� H� VHQ]D�
IRQGDPHQWR�����,Q�TXHVWR�EUHYH�SDVVR�WUDWWR�GDO�FDSLWROR���GL�(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR VRQR�
FRQFHQWUDWL�JOL�DVSHWWL�QRGDOL�GD�FXL�QRQ�VL�SXz�SUHVFLQGHUH�SHU�PHWWHUH�D�IXRFR�OD�VXD�ULFHUFD�

�� ,YL�����
�� ,ELGHP�
�� ,YL�����
�� ,ELGHP�
�� ,YL������
�� ,ELGHP�
�� ,YL�����
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GHO� VHQVR� GHOOªHVVHUH�� LO� �PLR� HVVHUH�� LQ� TXDQWR� HVVHUH� XPDQR� VHQ]D� IRQGDPHQWR� ¥ OªLR��
OªHVVHUH�ILQLWR�¥��XQ��DOWUR�HVVHUH��GLYHUVR�GDO��PLR��FKH�q�LO�VXR�VRVWHJQR�¥ OªHVVHUH�HWHUQR�¥
�� LQILQH�� OD� GLPHQVLRQH� LQWHULRUH� GHOOª�DVFHVD� DO� IRQGDPHQWR� GHOOªHVVHUH� FKH� VL� FRPSLH�
QHOOªLQFRQWUR� WUD� OªHVVHUH� ILQLWR� H� OªHVVHUH� HWHUQR�� /ª�DVFHVD� DO� IRQGDPHQWR� GHOOªHVVHUH� VL�
SUHVHQWD��SDUH��FRPH�XQ�ULHQWUDUH�LQ�Vp�GHOOªHVVHUH�XPDQR�ILQR�DOOªLQFRQWUR�GL�XQ�DOWUR�HVVHUH�
FKH�q LO�VXR�IRQGDPHQWR��6L�GHOLQHD��TXLQGL��XQ�FDPPLQR�LQWHULRUH�GHOOªHVVHUH�XPDQR��XQ�
DQGDUH�GHQWUR�GL�Vp��9HGLDPR�FRPH�VL�DUWLFROD�WDOH�VYLOXSSR�PHWWHQGR�D�IXRFR�L�WUH�DVSHWWL�
VRSUD�PHQ]LRQDWL�

,O�OXRJR�GªLQFRQWUR�GHO�IRQGDPHQWR�GHOOªHVVHUH�q�UDSSUHVHQWDWR�GDO�GDWR�GL�IDWWR�GHO��PLR�
HVVHUH���5LSUHQGHQGR�OªDSSURFFLR�DQWURSRORJLFR�GL�+HLGHJJHU�H�ULPDQHQGR�FRPSOHWDPHQWH�
VXO�WHUUHQR�GHOOD�ILORVRILD�¥ GDO�FRJLWR��HUJR VXP GL�&DUWHVLR�DOOªHSRFKq GL�+XVVHUO�¥ ��OD�6WHLQ�
LQGLYLGXD�QHOOªLR�OªDFFHVVR�SULYLOHJLDWR�DOOªHVVHUH��6ROR�D�SDUWLUH�GDOOªLR�FRVFLHQWH�GL�Vp�VL�DSUH��
LQIDWWL��SDVVR�GRSR�SDVVR��TXDOFRVªDOWUR��

0D�VL�FKLHGH�OD�SHQVDWULFH���FKH�FRVªq�OªHVVHUH�GL�FXL�VRQR�FRQVDSHYROH"�&KH�FRVªq�OªLR��FKH�
q�FRQVDSHYROH�GHO�VXR�HVVHUH"��� ,O�PLR�HVVHUH�FRQVFLR�SHUVRQDOPHQWH�GL�PH�PRVWUD�VXELWR�
XQ�GRSSLR�YROWR��OªLR�QRQ�ULSRVD�LQ�Vp�PD�SDVVD�WUD�XQ�HVVHUH�H�XQ�QRQ�HVVHUH��HVVR�VL�HVSHULVFH�
WHPSRUDOPHQWH�VROR�LQ�XQ�SXQWR�GHO�SUHVHQWH�WUD�SDVVDWR�H�IXWXUR���&RPH�HVVHUH�§DWWXDOH¨��
FLRq�FRPH�SUHVHQWH��HIIHWWLYR��q�SXQWLIRUPH��XQª§RUD¨�FRPSUHVR�WUD�XQ�§QRQ�SL�¨�H�XQ�§QRQ�
DQFRUD¨�����3URSULR�LQ�TXHVWR�SXQWR�LO�PLR�HVVHUH�LQFRQWUD�QRQ�VROR�OD�VFLVVLRQH�WUD�HVVHUH�H�
QRQ�HVVHUH�� PD� DQFKH� �OªLGHD� GHO� SXUR� HVVHUH FKH� QRQ� KD� LQ� Vp� QXOOD� GHO� QRQ�HVVHUH� �� ��
1HOOªHVVHUH�GHOOªLR�WHPSRUDOH�H�PXWHYROH�VSXQWD�XQªDQDORJLD�FRQ�OªHVVHUH�HWHUQR��OD�TXDOH�VL�
LOOXPLQD�FRPH�QHFHVVLWj�GL�SHQVLHUR��LO�PLR�HVVHUH��GDOOD�VXD�FRQGL]LRQH�GL�LQFHUWH]]D�OHJDWD�
DOOªDWWLPR��VL�DSUH�D�XQ�HVVHUH�SLHQR�HG�HWHUQR��

/ªHVVHUH��GL�FXL�LR�VRQR�FRQVDSHYROH�FRPH�LO�PLR�HVVHUH��QRQ�SXz��TXLQGL��HVVHUH�VHSDUDWR�
GDOOD� WHPSRUDOLWj�� 7DOH� OHJDPH� q� GLPRVWUDWR� GDO� FROOHJDPHQWR� GL� DWWR� H� SRWHQ]D� DOOD�
WHPSRUDOLWj�VWHVVD��,QIDWWL��DQGDQGR ROWUH�7RPPDVR�� OD�6WHLQ�FKLDPD�LO�SUHVHQWH��DWWXDOH���
PHQWUH�OD�SRWHQ]D�DSSDUWLHQH�DO�SDVVDWR�H�DO�IXWXUR��,O�PLR�HVVHUH�SUHVHQWH

�� ,YL�����
�� ,YL�����
�� ,ELGHP�
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FRQWLHQH�OD�SRVVLELOLWj�GL�XQ�HVVHUH�DWWXDOH�IXWXUR�H�SUHVXSSRQH�XQD�SRVVLELOLWj�QHO�PLR�
HVVHUH�SUHFHGHQWH��HVVR�q�LQVLHPH�HVVHUH�DWWXDOH�H�SRWHQ]LDOH��UHDOH�H�SRVVLELOH��LQ�TXDQWR�
q�UHDOH��HVVR�q�OªDWWXD]LRQH�GL�XQD�SRVVLELOLWj�FKH�JLj�SULPD�HVLVWHYD���

1HOOD�GHFLIUD]LRQH�GHOOªHVVHUH�XPDQR��OD�SHQVDWULFH�FRQVLGHUD�LO�WHPSR�¥ VXOOD�VFLD�DQFRUD�
GL�+HLGHJJHU� ¥ FRPH� FLz� FKH� GHWHUPLQD� LQ� JHQHUDOH� OªHVVHUFL�� ,O� WHPSR� q� XQ�PRYLPHQWR�
RULJLQDULR�FKH�VªDGGHQWUD�QHOOªHVVHUH��LQ�RSSRVL]LRQH�DO�QXOOD��RSSXUH�HQWUR�VH VWHVVR��IXRUL�
GDO�QXOOD��6L�WUDWWD�GL�XQ�GLYHQLUH��FKH�q�XQ�WUDVFHQGHUH�DO�GL�Oj�GL�Vp��XQ�SDVVDJJLR�DG�XQ�
HVVHUH�PDL�WRWDOPHQWH�ULSRVDQWH�LQ�Vp��XQ�HVVHUH��FLRq��FKH�HPHUJH�VHPSUH�LQ�PDQLHUD�QXRYD�
QHOOªDWWXDOLWj� SXQWLIRUPH� GHO� SUHVHQWH�� 7XWWDYLD�� QHO�PRPHQWR� GHO� SUHVHQWH�� LQWHVR� FRPH�
LQVLHPH�GL�DWWXDOH�H�GL�SRWHQ]LDOH��VL�VFRSUH�XQD�PDQFDQ]D��LQ�HVVR�QRQ�VRQR�LQ�YHULWj�WXWWR��
FLz�FKH�HUR�H�FLz�FKH�VDUz��

/ªHVVHUH� GHOOªLR� q� XQ� TXDOFRVD� FKH� YLYH� GD� XQªDWWXDOLWj� SXQWLIRUPH� DOOªDOWUD� DWWXDOLWj�
SXQWLIRUPH�� GD� XQ� DWWLPR� DOOªDOWUR� DWWLPR�� 1RQ� VL� IHUPD�� PD� VFRUUH� FRQWLQXDPHQWH� HG�
LQHVRUDELOPHQWH� VHQ]D� PDL� JLXQJHUH� D� SRVVHGHUVL� LQ� PDQLHUD� SLHQD�� /D� FRQVHJXHQ]D�
ILORVRILFD�GD�WUDUUH�q�FKH�OªHVVHUH�XPDQR�QRQ�SXz�VXVVLVWHUH�GD�VH�VWHVVR��QRQ�q�SDGURQH�GL�
Vp��Qp�LQWHOOLJLELOH�D�VH�VWHVVR��,Q�DOWUL�WHUPLQL��HVVR�q�SRVWR�QHOOªHVVHUFL�H�YL�q�PDQWHQXWR�LVWDQWH�
SHU�LVWDQWH��HVVR��FLRq��q�XQ�HVVHUH�ULFHYXWR��4XL�OD�6WHLQ�FLWD�OHWWHUDOPHQWH�+HLGHJJHU��SHU�LO�
TXDOH�OªHVVHUFL�q�JHWWDWR��H�PHWWH�LQ�FKLDUR�OD�TXHVWLRQH�IRQGDPHQWDOH��GD�GRYH�YLHQH�TXHVWR�
HVVHUH�ULFHYXWR"�&KL�JHWWD��SRWUHPPR�FKLHGHUH�XWLOL]]DQGR�LO�OLQJXDJJLR�KHLGHJJHULDQR��LO�
JHWWDWR"�$�TXHVWH�GRPDQGH�VHJXH�XQD�GRSSLD�ULVSRVWD��GD�XQ�ODWR��OªLR�ULFHYH�OD�VXD�YLWD�GDL�
�PRQGL�FKH�VWDQQR�DO�GL�Oj���FKH�VL�SUHVHQWDQR�QHOOªHVSHULHQ]D�YLVVXWD��GDOOªDOWUR��OªLR�GHYH�LO�
VXR�HVVHUH�D�XQ�HVVHUH�SXUR��HWHUQDPHQWH�LPPXWDELOH��SDGURQH�GL�Vp��/D�VHFRQGD�ULVSRVWD�
QRQ�HVFOXGH�OD�SULPD��

VH�OªLR�YHQLVVH�SRVWR�H�PDQWHQXWR�QHOOªHVVHUFL�LPPHGLDWDPHQWH�GDO�SXUR�HVVHUH��SRWUHEEH�
HVLVWHUH�FRQWHPSRUDQHDPHQWH�DQFKH�XQD�GLSHQGHQ]D�GHOOD�VXD�YLWD�GDO�PRQGR�HVWHUQR�R�
GDO�PRQGR� LQWHUQR�� GD� XQR� GL� ORUR� R� GD� HQWUDPEL��$O� FRQWUDULR�� QRQ� q� SHQVDELOH� XQ�
ULFHYHUH�OªHVVHUH�LQGLSHQGHQWHPHQWH�GDOOªHVVHUH�HWHUQR��SHUFKp�QXOOD�DOOªLQIXRUL�GL�HVVR�
SRVVLHGH�YHUDPHQWH�OªHVVHUH����

�� ,YL�����
�� ,YL�����
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'DO�PRPHQWR�FKH�RJQL�ULFHYHUH�SUHVXSSRQH�XQ�GDUH��OD�SHQVDWULFH�ULWLHQH�FKH�VROR�LO�SXUR�
HVVHUH�SXz�GRQDUH�OD�YLWD��DQFKH�VH�OD�FRPXQLFD�PHGLDQWH�L��PRQGL�FKH�VWDQQR�DO�GL�Oj��

'L� IURQWH�DOOªLQFRQVLVWHQ]D�H�DOOD� ODELOLWj�GHOOªHVVHUH�XPDQR��DO�SHULFROR�FKH�VLD�HVSRVWR�
DOOªDQJRVFLD�H�DOOD�SRVVLELOLWj�GHO�QXOOD��VWD�OªDVSLUD]LRQH�GHOOªXRPR�DOOD�SLHQH]]D��OD�VLFXUH]]D�
FKH��QRQRVWDQWH�LO�ULVFKLR�GHO�QXOOD���LR�VRQR��H�GªLVWDQWH�LQ�LVWDQWH�VRQR�FRQVHUYDWR�QHOOªHVVHUH�
H�FKH�LR�LQ�TXHVWR�PLR�HVVHUH�IXJDFH�FROJR�DOFXQFKp�GL�GXUDWXUR�����,O�SHQVLHUR�GHOOD�6WHLQ�VL�
FRQWUDSSRQH�TXL�LQ�PDQLHUD�GHFLVLYD�GDOOR�+HLGHJJHU�GL�(VVHUH�H�WHPSR��6H�SHU�+HLGHJJHU�q�
OªDQJRVFLD�D�ULYHODUH�LO�QXOOD�¥ OªDQJRVFLD��SRUWD�OªXRPR�GDYDQWL�DO�QXOOD��� ¥��SHU�OD�SHQVDWULFH�
GL�%UHVODYLD�q�OD�VLFXUH]]D�FKH��SURWHJJHQGR�OªXRPR�GDO�SHULFROR�GHO�QXOOD�FKH�OR�PLQDFFLD��
OR� SRUWD� GDYDQWL� DOOªHVVHUH�� $O� QXOOD� FKH� PLQDFFLD� LQQHJDELOPHQWH� OªHVLVWHQ]D� XPDQD�
ULVSRQGH� DOWUHWWDQWR� LQQHJDELOPHQWH� OD� VLFXUH]]D� FKH� OªXRPR� HVSHULVFH LQ� PH]]R� DOOD�
WUDQVLWRULHWj��/D�6WHLQ�VL�RSSRQH�DO�WUDJLFR�QXOOD�KHLGHJJHULDQR��SXU�DPPHWWHQGR�OD�IXJDFLWj�
GHOOD�YLWD�GHOOªHVVHUH�XPDQR�H�LO�ULVFKLR�GHO�QXOOD��LO�VXR�SHQVLHUR�WHQGH�DOOªLGHD�GL�XQ�HVVHUH�
VXSUHPR�FDSDFH�GL�FRQVHUYDUH�OªHVVHUH�GL�RJQL�LR��KD�OD�VLFXUH]]D�QRQ��GHOOªXRPR�FKH�VWD�XQ�
WHUUHQR�VROLGR�SHU�YLUW��SURSULD���PD�TXHOOD��GHO�EDPELQR�VRUUHWWR�GD�XQ�EUDFFLR�UREXVWR��
VLFXUH]]D��RJJHWWLYDPHQWH�FRQVLGHUDWD��QRQ�PHQR�UDJLRQHYROH�����

$�TXHVWR�SXQWR��VL�SXz�GLUH�FKH� OªHVVHUH�XPDQR�q�XQ�HVVHUH�ILQLWR��PD�VWUXWWXUDOPHQWH�
DSHUWR�DOOªLQILQLWR��IRQWH�H�VRVWHJQR�RULJLQDOH�H�FRVWDQWH�GHO�QRVWUR�HVVHUH��(VVR��LQ�TXDQWR�
HVVHUH�ULFHYXWR��DFFRJOLH�GHQWUR�LO�SURSULR�HVVHUH�XQ�DOWUR�HVVHUH�FKH q�LO�VXR�IRQGDPHQWR��,O�
VHQVR� GHOOªHVVHUH� VL� FRJOLH�� TXLQGL�� GHQWUR� OªHVVHUH� XPDQR� VWHVVR�� LQ� TXHOOªDFFRJOLHUH� FKH�
ULSUHQGH�H�VYLOXSSD�LQ�WHUPLQL�RQWRORJLFL�OD�FDSDFLWj�GL�ULFHYHUH�SURSULD�GHOOªDQLPD�XPDQD��
7XWWDYLD��FRQ�FLz��ULPDQJRQR�GXH�TXHVWLRQL��GD�XQ�ODWR��VL�DSUH�LO�SUREOHPD�GL�TXDOH�VLD�LO�
IRQGDPHQWR� GHO� �PLR� HVVHUH��� YDOH� D� GLUH�� Oª�DOWUR� HVVHUH� FKH� VªLQFRQWUD� DO� WHUPLQH�
GHOOªDVFHVD��GDOOªDOWUR��ULPDQH�GD�YHGHUH�VH�q�SRVVLELOH�SHQHWUDUH�DQFRUD�SL��D�IRQGR�QHOOD�
VWUXWWXUD�GHOOªHVVHUH�XPDQR��GHILQHQGR�LQ�PDQLHUD�SL��SUHFLVD�FRPH�DYYLHQH�OªLQFRQWUR�FRQ�
OªDOWUR�HVVHUH��

3HU� TXDQWR� ULJXDUGD� OD� SULPD� TXHVWLRQH�� OªDOWUR� HVVHUH� FRUULVSRQGH� DOOªHVVHUH� HWHUQR��
DOOªHVVHUH�� FLRq�� ULFRQRVFLXWR��DQFKH�VH�QRQ�FRPSUHVR�QHOOD� VXD� LQWHUH]]D��GDOOD� ILORVRILD�H�
�� ,YL��������
�� ,YL������(GLWK�6WHLQ�KD�ULSUHVR�O¶HVSUHVVLRQH�GD�0� +(,'(**(5��6HLQ�XQG�=HLW��+DOOH�������WUDG�� LW���0� +(,'(**(5��
(VVHUH�H�WHPSR��/RQJDQHVL��0LODQR�����������VV����
�� (� 67(,1��(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR��3HU�XQ¶HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH�����
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GDOOD�IHGH�¥ LQIDWWL��VH�OD�ILORVRILD��FRQ�LO�VXR�DSSDUDWR�FRQFHWWXDOH��ULHVFH�VROR�D�JLXQJHUH�D�
FRJOLHUH� LO� IRQGDPHQWR�� OD� IHGH�� FKH� DOPHQR� QHOOD� SRVL]LRQH� GHO� SUREOHPD� LQFRQWUD� LO�
FDPPLQR�GHOOD�FRQRVFHQ]D�ILORVRILFD��WURYD�QHO�IRQGDPHQWR�RVFXUR�VROR��LO�'LR�GL�$EUDPR��
LO�'LR�GL�,VDFFR��LO�'LR�GL�*LDFREEH�����LO�'LR��FLRq��GHOOD�YLFLQDQ]D�SHUVRQDOH��,O�VHQVR�SLHQR�
GHOOªHVVHUH�FRUULVSRQGH��VHFRQGR�OD�6WHLQ��DOOªHVVHUH�LQ�SHUVRQD�GL�'LR��/D�SHQVDWULFH�SDUH�TXL�
SUHQGHUH� OD�GLVWDQ]D�GD�7RPPDVR Gª$TXLQR H�� FRQ�XQD VYROWD�YHUVR�$JRVWLQR Gª,SSRQD��
SURYD�D�GHILQLUH�OªHVVHUH�HWHUQR�LQWHUSUHWDQGR�Oª�,R�VRQR��GL�'LR�����

1HO�QRPH�GL�'LR�OD�SHQVDWULFH�YHGH�HVSUHVVR�OªHVVHUH�LQ�PRGR�SHUIHWWDPHQWH�SHUVRQDOH��
1HO�SDVVR�GL�(VRGR QRQ�YLHQH��LQIDWWL��GHWWR��¨,R�VRQR�OªHVVHUH¨�RSSXUH�§,R�VRQR�OªHQWH¨��PD�
§,R�VRQR�FROXL�FKH�VRQR¨�����3HU�TXHVWR�OD�6WHLQ�SXz�GLUH�FKH�Oª�,R�VRQR��GL�'LR�q�OªHVVHUH�LQ�
SHUVRQD���q�XQ�SUHVHQWH�YLYR�HG�HWHUQR��VHQ]D�LQL]LR�Qp�ILQH��VHQ]D�YXRWL��Qp�RVFXULWj���FKH�
�KD�LQ�Vp�H�SHU�Vp�RJQL�SLHQH]]D��QRQ�OD�ULFHYH�GD�QHVVXQªDOWUD�SDUWH�¥ q�DSSXQWR�FLz�GD�FXL�
RJQL�DOWUR�ULFHYH�WXWWR��FLz�FKH�FRQGL]LRQD�WXWWR�����6L�ID�VWUDGD�TXL�XQD�SULPD�DQDORJLD�WUD�
OªHVVHUH�XPDQR�H�TXHOOR�GLYLQR��XQªDQDORJLD�HQWLV��&RPH�OªHVVHUH�XPDQR��DQFKH�OªHVVHUH�GLYLQR�
q�SHUVRQD��PD�� D�GLIIHUHQ]D�GHOOªHVVHUH�XPDQR�¥ H�TXHVWD� q�XQD�GLIIHUHQ]D� VRVWDQ]LDOH� ¥�
OªHVVHUH�HWHUQR�GLYLQR�QRQ�q�XQD�SHUVRQD�FKH�GHYH�LO�VXR�HVVHUH�GD�TXDOFRVªDOWUR��QRQ�q�XQ�
HVVHUH�ULFHYXWR��EHQVu�q�FLz�FKH�Gj�OªHVVHUH��DSSXQWR���FLz�GD�FXL�RJQL�DOWUR�ULFHYH�WXWWR����

/ªHVVHUH�HWHUQR�GLYLQR�q�IRUPDWR�SHUVRQDOPHQWH��q�SHUVRQD�H��TXLQGL��LQ�TXDQWR�SHUVRQD��
SXz�GLUH��,R���q��,R���&ªq�DQFKH�LQ�TXHVWR�FDVR�XQªDQDORJLD�FRQ�OªXRPR��&RPH�Oª�,R��XPDQR�
DQFKH�Oª�,R��GLYLQR�VLJQLILFD�OªHVVHUH�LQWHULRUH�D�Vp�H��DOOR�VWHVVR�WHPSR��OªHVVHUH�GLVWLQWR�GD�
RJQL�DOWUR��q�OªXQLWj�GHOOªHVVHUH�Vp�H�GHOOªDOWHULWj��7XWWDYLD��OD�GLVWDQ]D�GHOOªXPDQR�GLUH�,R�GDOOª�
�,R��GLYLQR�q�LQILQLWD��SRLFKp��PHQWUH�Oª�,R��XPDQR�q�ILQLWR��YXRWR�LQ�VH�VWHVVR��Oª��,R��GL�'LR�
QRQ�q�YXRWR��PD�DFFRJOLH�LQ�Vp�RJQL�SLHQH]]D��6FULYH�OD�6WHLQ�

�,R�VRQR��VLJQLILFD��LR�YLYR��LR�VR��LR�YRJOLR��LR�DPR�¥ WXWWR�TXHVWR�QRQ�q�XQ�VXVVHJXLUVL�GL�
DWWL� WHPSRUDOL�� PD� SURYLHQH� GDOOªHWHUQLWj� QHOOªXQLWj� GL� XQ� VROR� DWWR� GLYLQR�� LQ� FXL�
FRLQFLGRQR� WXWWL� L� GLYHUVL� VLJQLILFDWL� GL� DWWL� ¥ HVVHUH� UHDOH�� SUHVHQWH�� YLYR�� HVVHUH�
SHUIHWWR�����

�� ,YL�����
�� ,YL������
�� ,YL������
�� ,YL���������
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/ª��,R��GL�'LR�q��GXQTXH��HWHUQLWj��SLHQH]]D��XQLWj���/D�VXD�SHUIHWWD�XQLWj���FRQWLQXD�OD�
SHQVDWULFH���q�HVSUHVVD�PHJOLR�LQ�XQD�OLQJXD�LQ�FXL�§,R�VRQR¨�q�GHWWR�LQ�XQD�VROD�SDUROD��FLRq�
QHO�ODWLQR�6XP�����1HOOD�SDUROD�ODWLQD�6XP OD�6WHLQ�YHGH�OD�SL��DOWD�HVSUHVVLRQH�GHOOªXQLWj�H�
GHOOD� SLHQH]]D� GHOOª�,R�� GLYLQR�� /ªHVVHUH� GLYLQR� q� XQ� HVVHUH� FKH� SRVVLHGH� H� GRPLQD�
SLHQDPHQWH� VH� VWHVVR�� ,Q� HVVR� OªHVVHUH� q�YLWD��YDOH� D�GLUH��YLWD� HG�HVVHUH� FRLQFLGRQR�� VRQR�
LQVHSDUDELOL��/D�SLHQH]]D�GHOOª�,R��GLYLQR�VL�ULYHUVD�QHOOD�FRLQFLGHQ]D�GL�TXLG�HG�HVVH��VH�RJQL�
HQWH�ILQLWR��LQIDWWL��KD�QHOOªHVVHUH�GLYLQR�OD�SURSULD�RULJLQH��QRQ�Fªq�LQ�OXL�QHVVXQD�SRVVLELOLWj�
LQDGHPSLXWD��

7UD� HVVHUH� ILQLWR� HG� HVVHUH� HWHUQR� Fªq�� QHOOD� XQD� UHOD]LRQH� VWUHWWD�� QHOOªHVVHUH� ILQLWR�
VªLQFRQWUD�DOOD�ILQH�GL�XQ�SHUFRUVR�GL�DVFHVD��GL�VDOLWD��OªHVVHUH�HWHUQR��'HQWUR�OªHVVHUH�ILQLWR�VL�
JLXQJH�DO�IRQGDPHQWR�GHO�VXR�VWHVVR�HVVHUH��FKH�FRLQFLGH�DSSXQWR�FRQ�OªHVVHUH�HWHUQR��0D��
FKH�FRVD�LQWHQGH�OD�SHQVDWULFH�GL�%UHVODYLD�TXDQGR�XVD�OD�SUHSRVL]LRQH��LQ�"�&KH�FRVD�q�LO�
�GHQWUR��GHOOªHVVHUH�ILQLWR"�'RYH�DYYLHQH��LQ�SUDWLFD��OªLQFRQWUR�WUD�OªHVVHUH�ILQLWR�H�OªHVVHUH�
HWHUQR"

/D�ULVSRVWD�GHOOD�6WHLQ�SDVVD�GDO�UHFXSHUR�H�GDOOR�VYLOXSSR�GHL�FRQFHWWL�GL�SHUVRQD�H�GL�
DQLPD�� LQ� XQD� SURVSHWWLYD� ILORVRILFD� FKH� YHGH� OD� GRWWULQD� GHOOªHVVHUH� FXOPLQDUH� LQ� XQD�
GRWWULQD�GHOOD�SHUVRQD��/ªHVVHUH�XPDQR�q�XQD�SHUVRQD�¥ LQWHVD�QHO�VHQVR�GL�,R�FRVFLHQWH�H�
OLEHUR�¥ GRWDWD�GL�XQªDQLPD�FKH��LQ�TXDQWR�IRUPD�HVVHQ]LDOH�GHO�FRUSR���q�OR�VSD]LR�DO�FHQWUR�
GL�TXHOOD�WRWDOLWj�FRPSRVWD�GDO�FRUSR��GDOOD�SVLFKH�H�GDOOR�VSLULWR�����GL�XQD�WRWDOLWj��FLRq��D�
FXL�VL�q�DJJLXQWD��ULVSHWWR�D�TXDQWR�VL�q�YLVWR�QHO�SDUDJUDIR�SUHFHGHQWH��OD�FRPSRQHQWH�GHOOR�
VSLULWR��/ªDQLPD�q��TXLQGL��GHILQLWD�FRPH��XQR�VSD]LR��SRVWR�DO�FHQWUR�GL�XQ�FRPSOHVVR�SVLFR�
ILVLFR�H�VSLULWXDOH�FKLDPDWR�HVVHUH�XPDQR��,Q�TXDQWR��VSD]LR���HVVD�q�LQWHVD�QRQ�VROR�FRPH�
�DQLPD�VHQVLELOH��FKH��DELWD�QHO�FRUSR��LQ�WXWWH�OH�VXH�PHPEUD�H�SDUWL�����Qp�WDQWRPHQR�VROR�
FRPH��DQLPD�VSLULWXDOH��FKH��VL�HOHYD�DO�GL�VRSUD�GL�Vp��JXDUGD�LO�PRQGR�SRVWR�IXRUL�DO�GL�
IXRUL� GHO� SURSULR� ,R����� HQWUD� LQ� FRQWDWWR� LQWHOOLJHQWHPHQWH� FRQ� TXHVWR�� HG� q� GD� HVVR�
IHFRQGDWD�����PD�q�DQFKH�FRPH�DQLPD�QHO�VHQVR�SL��SURSULR��OD�TXDOH��DELWD�LQ�Vp�����3URSULR�

�� ,YL������
�� ,YL������
�� ,ELGHP�
�� ,ELGHP�
�� ,ELGHP�
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TXL�VL�UDFFRJOLH�FLz�FKH�SURYLHQH�GDO�PRQGR�VHQVLELOH�H�GD�TXHOOR�VSLULWXDOH��H�GD�TXL�HPHUJH�
TXHOOR�FKH�GLYHQWHUj�OªHVVHQ]D�GHO�SURSULR�,R��LO�VHJQR�GLVWLQWLYR�GHOOD�SHUVRQD�

/ªDQLPD� QRQ� q�� TXLQGL�� XQ� VSD]LR� YXRWR�� Qp� WDQWRPHQR� XQR� VSD]LR� YXRWR� FKH� YLHQH�
VHPSOLFHPHQWH�ULHPSLWR��PD�q�XQR�VSD]LR�LQ�FXL�FLz�FKH�ULFHYH��q�XQ�HQWH�FKH�KD�XQD�VXD
HVVHQ]D��ULFHYH�VHFRQGR�XQ�VXR�PRGR�H�WUDVIRUPD�TXDQWR�KD�DFFROWR�LQ�Vp���VFKLXGHQGRVL�
FRVu�DOOD�YLWD��/ªDQLPD�q�OR�VSD]LR�LQ�FXL�OªLR�DFFRJOLH�FLz�FKH�ULFHYH��OR�DIIHUUD�VHFRQGR�OD�VXD�
HVVHQ]D�SHUVRQDOH�HG�LQGLYLGXDOH�H��FRQ�LO�VHJQR�GHOOD�VXD�VSHFLILFLWj�LQGLYLGXDOH��OR�DSUH�DOOD�
YLWD��3HU�GHVFULYHUH�TXHVWR�VSD]LR�OD�6WHLQ�XVD�XQªLPPDJLQH�DOOHJRULFD�DVVDL�HIILFDFH�ULSUHVD�
GDOOD� PLVWLFD� 7HUHVD� Gª$YLOD�� TXHOOD� GHO� �FDVWHOOR� LQWHULRUH� GHOOªDQLPD� �� �� /R� VSD]LR�
GHOOªDQLPD�q�FRPH�XQ�FDVWHOOR�IRUPDWR�GD�PROWH�VWDQ]H��GRYH�OªLR�SXz�PXRYHUVL�OLEHUDPHQWH��
DQGDQGR�YHUVR�OªHVWHUQR�R�SURFHGHQGR�YHUVR�OªLQWHUQR��/D�VFHOWD�GHOOªLPPDJLQH��FKH�PHWWH�LQ�
HYLGHQ]D�LO�JUDGXDOH�DYYLFLQDPHQWR�GHOOD�6WHLQ�DOOD�PLVWLFD�H�DOOD�ULIOHVVLRQH�VXOOD�PLVWLFD��
SHUPHWWH�DOOD�SHQVDWULFH�GL�LQL]LDUH�D�SDUODUH�GL�FLz�FKH�FRVWLWXLVFH�OD�YLWD�LQWLPD�GHOOªDQLPD��
/ªLR�SXz�DQGDUH�YHUVR�OªHVWHUQR�GHOOªDQLPD��LO�FRUSR��UDSSUHVHQWDWR�GDOOH�PXUD�GHO�FDVWHOOR��
RSSXUH� ULHQWUDUH�VDOLUH� YHUVR� OD� VXD� SDUWH� SL�� LQWHUQD�� 3Xz� VFHJOLHUH� XQD� YLWD� QDWXUDOH�
VSRQWDQHD�� FRUSRUHD�� RSSXUH� DVFHQGHUH YHUVR� LO� FHQWUR� VWHVVR�GHO� VXR� ,R�SHUVRQDOH�� QHOOD�
SDUWH� GL� LQWHUQD� GHOOªDQLPD�� H� WHQGHUH� DG� XQD� YLWD� SLHQDPHQWH� VSLULWXDOH�� &Lz� FKH� TXL� VL�
SURILOD�q�XQ�FDPPLQR�LQWHULRUH�FKH�q�XQª�DVFHVD� H��LQVLHPH��XQ�ULHQWUDUH�LQ�Vp��VL�DVFHQGH��
FLRq��DO�FHQWUR�GHOOªDQLPD�VROR�VH�VL�ULHQWUD�LQ�Vp��YLFHYHUVD��ULHQWUDQGR�LQ�Vp�VL�DVFHQGH�DO�
FHQWUR� GHOOªDQLPD�� ,Q� TXHVWD� GRSSLD� UHOD]LRQH� FHQWUR� GHOOªDQLPD�SDUWH� LQWHUQD� H�
DVFHVD�ULHQWUR�VL�JLRFD�Oª�DVFHVD� DO�VHQVR�GHOOªHVVHUH�GHOOD�6WHLQ����

/ªLQFRQWUR�WUD�OªHVVHUH�XPDQR�ILQLWR�H�OªHVVHUH�HWHUQR�'LR�DYYLHQH�SURSULR�QHOOªDQLPD��,O�
�GHQWUR��GHO��PLR�HVVHUH��FRLQFLGH�FRQ�OD�SDUWH�SL��LQWHUQD�GHOOªDQLPD��GRYH��Oª,R�SHUVRQDOH�
q�D�FDVD�SURSULD����H�GLVSRQH�GL�WXWWD�OD�IRU]D�GHOOªDQLPD�H�OD�SXz�LPSLHJDUH�����4XL��QHOOD�
SDUWH�SL��SURIRQGD�GHOOªDQLPD��LQ�FXL��OªDQLPD�q�GLVFKLXVD�LQ�Vp���H�VHQWH�FLz�FKH�q�H�LQ�FKH�
VWDWR�q�����DYYLHQH�OªLQFRQWUR�FRQ�'LR��Oª,R�SHUVRQD�WURYD�'LR��/ª�DVFHVD� DO�VHQVR�GHOOªHVVHUH��
�� ,O� &DVWHOOR� LQWHULRUH� q� LO� WLWROR� GL� XQ¶RSHUD� GL� 7HUHVD� G¶$YLOD FRPSRVWD� QHO� ������ QRQ� VL� WUDWWD� GL� XQR� VFULWWR�
DXWRELRJUDILFR��Qp�GL�XQ�UHVRFRQWR�GL�JUD]LH�PLVWLFKH��PD�GHO�UDFFRQWR�GHOOD�YLVLRQH�GHOO¶DQLPD�FRPH�XQ�FDVWHOOR�IDWWR�GL�
PROWH�GLPRUH�H�GL�XQ�XQLFR�FHQWUR��(GLWK�6WHLQ�ULSHUFRUUH�LO�ODYRUR�GHOOD�PLVWLFD�VSDJQROD�LQ�XQD�GHOOD�GXH�DSSHQGLFL�DOOD�
VXD�RSHUD�(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR��/¶RSHUD�GHOOD�PLVWLFD�UDSSUHVHQWD�LQVLHPH�D�(VVHUH�H�WHPSR�GL�0DUWLQ�+HLGHJJHU��
D�FXL�q�GHGLFDWD�O¶DOWUD�DSSHQGLFH��XQR�GHL�GXH�HVWUHPL�GHOOD�ULFHUFD�VWHLQLDQD��FKH�SDVVD�GDOOD ILORVRILD�DOOD�PLVWLFD���/D�
WUDGX]LRQH�LWDOLDQD�GHOOR�VFULWWR�GL�7HUHVD�G¶$YLOD��VL�WURYD�LQ�7� '¶$9,/$��,O�FDVWHOOR�LQWHULRUH��3DROLQH��0LODQR��������
�� (� 67(,1��(VVHUH�ILQLWR�HG�HVVHUH�HWHUQR��3HU�XQ¶HOHYD]LRQH�DO�VHQVR�GHOO¶HVVHUH�������
�� ,YL������
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D�'LR��q��TXLQGL��XQ�SHQHWUDUH�GHQWUR�OD�SDUWH�SL��SURIRQGD�GHOOªDQLPD��QHO�SXQWR�LQ�FXL�Oª,R�
q�LQWHUDPHQWH�Vp��q�QHOOD�VXD�VSHFLILFLWj�SL��HVVHQ]LDOH��q��FLRq��XQ�JUDGXDOH�DSULUVL�GHO�SXQWR�
SL��LQWLPR�GHOOªDQLPD�D�'LR��GRYH�Oª,R�ULFHYH�OªHVVHUH�HWHUQR�'LR��FKH�q�JLj�SUHVHQWH�GDYDQWL�
D�OXL��OR�DIIHUUD�VHFRQGR�OD�VXD�HVVHQ]D�H�WUDVIRUPD�WDOH�SHUVRQDOH�H�LQGLYLGXDOH�DIIHUUDPHQWR�
QHOOD�YLWD�� LQ��FDUQH�H�VDQJXH���$IIHUUDUH�'LR�SDVVD��SHUWDQWR��GD�XQ�ULHQWUDUH� LQ�Vp��QHOOD�
SDUWH�LQ�FXL�OªXRPR�q�SL��SURSULDPHQWH�VH�VWHVVR��q�FROWR�QHOOD�VXD�LUULGXFLELOH�LQGLYLGXDOLWj�
H��SURSULR�SHU�TXHVWR��SLHQDPHQWH�OLEHUR��1HOOªDQGDUH�GHQWUR�GL�Vp�OªXRPR�VL�FRQYHUWH�D�'LR��
VL�DSUH��FLRq��DO�WRFFR�GL�'LR��VL�ULHPSLH�GL�'LR��SRLFKp��ULHQWUDUH�LQ�Vp�VLJQLILFD�DYYLFLQDUVL�
JUDGXDOPHQWH�D�'LR����

6SXQWL�GL�ULIOHVVLRQH
$OOD� OXFH�GL�TXDQWR�VFULWWR ILQRUD�DIILRUD OD�VWUHWWD�UHOD]LRQH� WUD�HYHQWR�SHUVRQDOH�GHOOD�

FRQYHUVLRQH UHOLJLRVD�� LQFRQWUR� H� YHULWj�� ,QIDWWL�� FRQ� OªHYHQWR�SHUVRQDOH�GHOOD� FRQYHUVLRQH�
UHOLJLRVD�(GLWK�6WHLQ�YLYH�VHQ]D�GXEELR�OD�VYROWD�GHFLVLYD�GHOOD�VXD�YLWD��FKH VH��GDO�SXQWR�GL�
YLVWD�HVLVWHQ]LDOH��SRUWD�DOOD�VFHOWD�UDGLFDOH�GHOOD�YLWD�FODXVWUDOH��GDO�SXQWR�GL�YLVWD�ILORVRILFR��
VL�WUDGXFH�LQ�XQ�PRGR�SDUWLFRODUH�GL�DQGDUH�LQFRQWUR DOOD�YHULWj�FKH�YLHQH�GD�'LR��/ªLQFRQWUR�
FRQ�'LR�DYYHQXWR�QHOOD�FRQYHUVLRQH�VROR�LQ�DSSDUHQ]D�FKLXGH�OD�6WHLQ�LQ�VH�VWHVVD��PHQWUH�
LQ�UHDOWj� OH�SHUPHWWH�GL�DSULUVL�DOOD�YHULWj�FKH�YLHQH�GDOOªLQFRQWUR�FRQ�Oª$OWUR��7DOH�HYHQWR�
SHUVRQDOH�QRQ�VL�SRQH��TXLQGL� FRPH�OªRFFDVLRQH�SHU�ULQXQFLDUH�DOOD�ULIOHVVLRQH�ILORVRILFD�H�
DOOD� ULFHUFD� IHQRPHQRORJLFD�� PD�� LQ� XQ� FHUWR� VHQVR�� GLYHQWD� OªRFFDVLRQH� SHU� DOODUJDUH� OD�
SURVSHWWLYD� IHQRPHQRORJLFD� DO� SUREOHPD� GHOOªHVVHUH�� YDOH� D� GLUH�� SHU� DOODUJDUH� LO� VXR�
RUL]]RQWH� ILORVRILFR�IHQRPHQRORJLFR� ILQR� DO FHQWUR� VWHVVR� GHOOD� SHUVRQD�� GRYH� DYYLHQH�
OªLQFRQWUR�FRQ�'LR��FRQGL]LRQH�IRQGDQWH�GL�RJQL�XOWHULRUH�LQFRQWUR��

4XHVWR�PRYLPHQWR�YHUVR� LO�FHQWUR�SL�� LQWLPR�GHOOD�SHUVRQD�XPDQD�q�SUHVHQWDWR�FRPH�
XQª�DVFHVD��DO�VHQVR�GHOOªHVVHUH�VWHVVR��GRYH�OªHVVHUH�ILQLWR�LQFRQWUD�OªHVVHUH�HWHUQR��OªHVVHUH�
ILQLWR�WURYD�LO�VXR�IRQGDPHQWR��»�TXHVWR LO�YHUWLFH GHOOD�ULIOHVVLRQH�GHOOD�6WHLQ��DO�GL�Oj�GHL�
TXDOL� ULPDQH� VROR� OªDSHUWXUD� DOOªHVSHULHQ]D�PLVWLFD�� /ªLR� FRVFLHQWH� GL� Vp� GLYHQWD� OªDFFHVVR�
SULYLOHJLDWR� DOOªHVVHUH�� YDOH� D� GLUH�� LO� OXRJR� LQ� FXL� VL� LQFRQWUD� �XQ� DOWUR� HVVHUH�� FKH� q� LO�
IRQGDPHQWR�VWHVVR�GHOOD�YHULWj��6L�WUDWWD�GL�XQ��XQ�DOWUR�HVVHUH��FKH��SXU�HVVHQGR�DOWUR�GD�

�� (� 67(,1��,O�FDVWHOOR�LQWHULRUH��LQ�(� 67(,1��1DWXUD�SHUVRQD�PLVWLFD��3HU�XQD�ULFHUFD�FULVWLDQD�GHOOD�YHULWj������
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QRL��q�LQ�QRL��SRLFKp�q�SURSULR�GHQWUR�GL�QRL�FKH�VªLQFRQWUD��(�DQFRUD��VL�WUDWWD�GL��XQ�DOWUR�
HVVHUH��FKH�q�LO�SUHVXSSRVWR�DWWRUQR�D�FXL�VL�FRVWUXLVFH�OD�QRVWUD�SHUVRQDOLWj�H�RJQL�QRVWUR�
FRPSUHQGHUH� FRQFHWWXDOH�� 4XHVWR� SUHVXSSRVWR� QRQ� q� XQ� TXDOFRVD� GD� DIIHUUDUH�� PD� XQ�
TXDOFXQR�GD�FXL�ODVFLDUVL�DIIHUUDUH��D�FXL��SHU�FHUWL�YHUVL��DEEDQGRQDUVL��TXDOH�FRQGL]LRQH�GL�
RJQL�DIIHUUDUH��

1HOOD� ULIOHVVLRQH�GHOOD�6WHLQ�VL�GHOLQHD��TXLQGL��XQD�YLD�FKH�� VSLQJHQGR�YHUVR� OªLQWHUQR��
FRQGXFH�DOOªLQFRQWUR�FRQ�LO�VHQVR�GHOOªHVVHUH��LO�TXDOH�DSUH�DOOªLQFRQWUR�FRQ�Oª$OWUR�H�FRQ�OD�
YHULWj�� »� LQ� TXHVWR� DQGDUH� LQFRQWUR DOOª$OWUR� H� ODVFLDUVL� DIIHUUDUH� GDOOª$OWUR� FKH� DYYLHQH�
OªDSHUWXUD� DOOD� YHULWj�� /ªLQFRQWUR� FRQ� 'LR� FKH� DYYLHQH� QHOOªHVSHULHQ]D� GHOOD� FRQYHUVLRQH�
GLYHQWD��SHUWDQWR��OD�FRQGL]LRQH�GHO�UDJJLXQJLPHQWR�GHOOD�YHULWj�VWHVVD��LQWHVD�QHO�VHQVR�GL�
DOWHULWj��FRPH�YHULWj�FKH�VªLQFRQWUD�QHOOªDOWUR��LQ�XQ�DOWUR�FKH�q�LQ�QRL��


