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� (3,672/$� (63/,&$725,$� 6&5,77$� $/� 02/72� ,//8675(� ('�(&&(//(17(�&$9$//,(52�6,*125�),/,332�6,'1(2�'$/�12/$12���� &LHFR�FKL�QRQ�YHGH�LO�VROH��VWROWR�FKL�QRO�FRQRVFH��LQJUDWR�FKL�QRO�ULQJUD]LD��VH WDQWR� q� LO� OXPH�� WDQWR� LO� EHQH�� WDQWR� LO� EHQHILFLR�� SHU� FXL� ULVSOHQGH�� SHU� FXL�HFFHOOH��SHU�FXL�JLRYD��PDHVWUR�GH�VHQVL��SDGUH�GL�VXVWDQ]H��DXWRU�GL�YLWD��2U�QRQ�VR TXDO�PL� VDUHL�� HFFHOOHQWH� 6LJQRUH�� VH� LR�QRQ� VWLPDVVH� LO� YRVWUR� LQJHJQR��QRQ�RQRUDVVH�JOL�YRVWUL�FRVWXPL��QRQ�FHOHEUDVVH�JOL�YRVWUL�PHULWL��FRQ�JOL�TXDOL�YL�VLHWH�VFXRSHUWR�D�PH�QHO�SULPR�SULQFLSLR�FK
LR�JLXQVL�D�O
LVROD�%ULWDQQLFD��SHU�TXDQWR�Y
KD� FRQFHGXWR� LO� WHPSR�� YL� PDQLIHVWDWH� D� PROWL�� SHU� TXDQWR� O
RFFDVLRQH� YL�SUHVHQWD��H�UHPLUDWH�D�WXWWL��SHU�TXDQWR�YL�PRVWUD�OD�YRVWUD�QDWXUDO�LQFOLQD]LRQH�YHUDPHQWH�HURLFD��/DVFLDQGR��GXQTXH��LO�SHQVLHU�GHL�WXWWL�DL�WXWWL��HG�LO�GRYHU�GH
�PROWL� D
� PROWL�� QRQ� SHUPHWWD� LO� IDWR�� FKH� LR�� SHU� TXHO� WDQWR� FKH� VSHWWD� DO� PLR�SDUWLFRODUH�� FRPH� WDO� YROWD� PL� VRQ� PRVWUDWR� VHQVLWLYR� YHUVR� OH� PROHVWH� HG�LPSRUWXQH�GLVFRUWHVLH�G
DOFXQL��FRVVu�DYDQWL�JOL�RFFKL�GH�O
HWHUQLWj�YHJQD�D�ODVFLDU�QRWD�G
LQJUDWLWXGLQH��YROWDQGR�OH�VSDOOL�D�OD�YRVWUD�EHOOD��IRUWXQDWD�H�FRUWHVLVVLPD�SDWULD��SULPD�FK
DO�PHQR�FRQ�VHJQR�GL�ULFRQRVFHQ]D�QRQ�YL�VDOXWDVVH��JLRQWR�DO�JHQHURVLVVLPR� H� JHQWLOLVVLPR� VSLULWR� GHO� VLJQRU� )ROFR� *ULYHOOR�� ,O� TXDOH�� FRPH�FRQ� ODFFL� GL� VWUHWWD� H� OXQJD� DPLFL]LD�� FRQ� FXL� VLHWH� DOOHYDWL�� QRGULWL� H� FUHVFLXWL�LQVLHPH�� YL� VWD� FRQJLRQWR�� FRVVu� QHOOH� PROWH� H� GHJQH�� HVWHUQH� HG� LQWHUQH�SHUIH]LRQL�Y
DVVRPLJOLD��HG�DO�PLR�ULJXDUGR�IX�HJOL�TXHO�VHFRQGR��FKH��DSSUHVVR�JOL YRVWUL�SULPL��JOL�VHFRQGL�RIILFL�PL�SURSRVH�HG�RIIHUVH��TXDOL�LR�DUUHL�DFFHWWDWL��H�OXL� FHUWR� DUUHEH� HIIHWWXDWL�� VH� WUD� QRL� QRQ� DYHVVH� VSDUVR� LO� VXR� DUVHQLWR�GH� YLOL��PDOLJQL�HG�LJQRELOL�LQWHUHVVDWL�O
LQYLGLRVD�(ULQQL��� 6u� FKH�� VHUEDQGR� D� OXL� TXDOFK
DOWUD� PDWHULD�� HFFR� D� YRL� SUHVHQWR� TXHVWR�QXPHUR�GH�GLDORJL�� OL�TXDOL�FHUWDPHQWH�VDUDQQR�FRVVu�EXRQL�R�WULVWL��SUHJJLDWL�R�LQGHJQL�� HFFHOOHQWL� R� YLOL�� GRWWL� R� LJQRUDQWL�� DOWL� R� EDVVL�� SURILWWHYROL� R� GLVXWLOL��IHUWLOL�R�VWHULOL��JUDYL�R�GLVVROXWL��UHOLJLRVL�R�SURIDQL��FRPH�GL�TXHL��QHOOH�PDQL�GH�TXDOL�SRWUDQ�YHQLUH��DOWUL�VRQ�GH�O
XQD��DOWUL�GH�O
DOWUD�FRQWUDULD�PDQLHUD��(�SHUFKp�LO�QXPHUR�GH�VWROWL�H�SHUYHUVL�q�LQFRPSDUDELOPHQWH�SL��JUDQGH�FKH�GH�VDSLHQWL�H�JLXVWL�� DYLHQH� FKH�� VH�YRJOLR� UHPLUDUH� DOOD�JORULD�R� DOWUL� IUXWWL� FKH�SDUWXULVFH� OD�PROWLWXGLQH� GH� YRFL�� WDQWR� PDQFD� FK
LR� GHEED� VSHUDU� OLHWR� VXFFHVVR� GHO� PLR�VWXGLR� H� ODYRUR�� FKH� SL�� WRVWR� KR� GD� DVSHWWDU�PDWHULD� GH�GLVFRQWHQWH]]D�� H� GD�VWLPDU� PROWR� PHJOLRU� LO� VLOHQ]LR� FK
LO� SDUODUH�� 0D�� VH� IR� FRQWR� GH� O
RFFKLR� GH�O
HWHUQD�YHULWDGH��D�FXL�OH�FRVH�VRQ�WDQWR�SL��SUHFLRVH�HG�LOOXVWUL��TXDQWR�WDOYROWD�QRQ�VROR�VRQ�GD�SL��SRFKL�FRQRVFLXWH��FHUFDWH�H�SRVVHGXWH��PD��HG�ROWUH��WHQXWH�D�YLOH��ELDVLPDWH��SHUVHJXLWDWH��DFFDGH�FK
LR� WDQWR�SL��PL� IRU]H�D� IHQGHUH� LO�FRUVR�
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GH�O
LPSHWXRVR�WRUUHQWH��TXDQWR�JOL�YHJJLR�PDJJLRU�YLJRUH�DJJLRQWR�GDO�WXUELGR��SURIRQGR�H�FOLYRVR�YDUFR��� &RVVu� GXQTXH� ODVFLDUHPR� OD� PROWLWXGLQH� ULGHUVL�� VFKHU]DUH�� EXUODUH� H�YDJKHJJLDUVL�VX�OD�VXSHUILFLH�GH�PLPLFL��FRPLFL�HG�LVWULRQLFL�6LOHQL��VRWWR�JOL�TXDOL�VWD ULFRSHUWR�� DVFRVR� H� VLFXUR� LO� WHVRUR� GHOOD� ERQWDGH� H� YHULWDGH�� FRPH�� SHU� LO�FRQWUDULR�� VL� WURYDQR�SL�� FKH�PROWL�� FKH� VRWWR� LO� VHYHUR�FLJOLR��YROWR�VRPPHVVR��SUROLVVD� EDUED� H� WRJD� PDHVWUDOH� H� JUDYH�� VWXGLRVDPHQWH� D� GDQQR� XQLYHUVDOH�FRQFKLXGHQR�O
LJQRUDQ]D�QRQ�PHQ�YLOH�FKH�ERULRVD��H�QRQ�PDQFR�SHUQLFLRVD�FKH�FHOHEUDWD�ULEDOGDULD��� 4XD�PROWL��FKH�SHU�VXD�ERQWj�H�GRWWULQD�QRQ�SRVVRQR�YHQGHUVL�SHU�GRWWL�H�EXRQL�� IDFLOPHQWH� SRWUDQQR� IDUVH� LQQDQ]L�� PRVWUDQGR� TXDQWR� QRL� VLDPR�LJQRUDQWL� H� YL]LRVL��0D� VD�'LR�� FRQRVFH� OD� YHULWj� LQIDOOLELOH� FKH�� FRPH� WDO� VRUWH�G
XRPLQL�VRQ�VWROWL��SHUYHUVL�H� VFHOHUDWL�� FRVVu� LR� LQ�PLHL�SHQVLHUL��SDUROL�H�JHVWL�QRQ� VR�� QRQ� KR�� QRQ�SUHWHQGR� DOWUR�� FKH� VLQFHULWj�� VLPSOLFLWj�� YHULWj�� 7DOPHQWH�VDUj� JLXGLFDWR� GRYH� O
RSUH� HG� HIIHWWL� HURLFL� QRQ� VDUDQ� FUHGXWL� IUXWWL� GH� QHVVXQ�YDORUH� H� YDQL�� GRYH� QRQ� q� JLXGLFDWD� VRPPD� VDSLHQ]D� LO� FUHGHUH� VHQ]D�GLVFUH]LRQH�� GRYH� VL� GLVWLQJXHQR� OH� LPSRVWXUH� GH� JOL� XRPLQL� GD� JOL� FRQVHJOL�GLYLQL��GRYH�QRQ�q�JLXGLFDWR�DWWR�GL�UHOLJLRQH�H�SLHWj�VRSUDXPDQD�LO�SHUYHUWHUH�OD�OHJJH QDWXUDOH��GRYH� OD�VWXGLRVD�FRQWHPSOD]LRQH�QRQ�q�SD]]LD��GRYH�QH�O
DYDUD�SRVVHVVLRQH� QRQ� FRQVLVWH� O
RQRUH�� LQ� DWWL� GL� JROD� OD� VSOHQGLGH]]D�� QHOOD�PROWLWXGLQH� GH� VHUYL�� TXDOXQTXH� VLHQR�� OD� ULSXWD]LRQH�� QHO� PHJOLR� YHVWLUH� OD�GLJQLWj��QHO�SL��DYHUH� OD�JUDQGH]]D��QHOOH�PDUDYLJOLH� OD�YHULWj��QHOOD�PDOL]LD� OD�SUXGHQ]D�� QHO� WUDGLPHQWR� O
DFFRUWH]]D�� QH� OD� GHFHS]LRQH� OD� SUXGHQ]D�� QHO�IHQJHUH�LO�VDSHU�YLYHUH��QHO�IXURUH�OD�IRUWH]]D��QH�OD�IRU]D�OD�OHJJH��QH�OD�WLUDQQLD�OD JLXVWL]LD��QH� OD�YLROHQ]D� LO�JLXGLFLR��H�FRVVu� VL�YD�GLVFRUUHQGR�SHU� WXWWR��4XD�*LRUGDQR�SDUOD�SHU�YROJDUH��QRPLQD�OLEHUDPHQWH��GRQD�LO�SURSULR�QRPH�D�FKL�OD�QDWXUD�GRQD�LO�SURSULR�HVVHUH��QRQ�GLFH�YHUJRJQRVR�TXHO�FKH�ID�GHJQR�OD�QDWXUD��QRQ� FXRSUH� TXHO� FK
HOOD� PRVWUD� DSHUWR�� FKLDPD� LO� SDQH�� SDQH�� LO� YLQR�� YLQR�� LO�FDSR�� FDSR�� LO� SLHGH�� SLHGH�� HG� DOWUH� SDUWL�� GL� SURSULR� QRPH�� GLFH� LO�PDQJLDUH��PDQJLDUH��LO�GRUPLUH��GRUPLUH��LO�EHUH��EHUH��H�FRVVu�JOL�DOWUL�DWWL�QDWXUDOL�VLJQLILFD�FRQ� SURSULR� WLWROR��+D� JOL�PLUDFROL� SHU�PLUDFROL�� OH� SURGH]]H� H�PDUDYLJOLH� SHU�SURGH]]H�H�PDUDYLJOLH�� OD�YHULWj�SHU�YHULWj�� OD�GRWWULQD�SHU�GRWWULQD�� OD�ERQWj�H�YLUW��SHU� ERQWj� H� YLUW��� OH� LPSRVWXUH�SHU� LPSRVWXUH�� JO
LQJDQQL�SHU� LQJDQQL�� LO�FROWHOOR�H�IXRFR�SHU�FROWHOOR�H�IXRFR��OH�SDUROL�H�VRJQL�SHU�SDUROL�H�VRJQL��OD�SDFH�SHU SDFH�� O
DPRUH� SHU� DPRUH�� 6WLPD� JOL� ILORVRIL� SHU� ILORVRIL�� JOL� SHGDQWL� SHU�SHGDQWL�� JOL� PRQDFKL� SHU� PRQDFKL�� OL� PLQLVWUL� SHU� PLQLVWUL�� OL� SUHGLFDQWL� SHU�SUHGLFDQWL�� OH� VDQJXLVXJKH� SHU� VDQJXLVXJKH�� JOL� GLVXWLOL�� PRQWDLQEDQFR��FLDUODWDQL�� EDJDWWHOOLHUL�� EDUDWWRQL�� LVWULRQL�� SDSDJDOOL� SHU� TXHO� FKH� VL� GLFRQR��PRVWUDQR�H�VRQR��KD�JOL�RSHUDULL��EHQHILFL��VDSLHQWL�HG�HURL�SHU�TXHVWR�PHGHVLPR��2UV���RUV���TXHVWR��FRPH�FLWWDGLQR�H�GRPHVWLFR�GHO�PRQGR��ILJOLR�GHO�SDGUH�6ROH�H GH�OD�7HUUD�PDGUH��SHUFKp�DPD�WURSSR�LO�PRQGR��YHJJLDPR�FRPH�GHEED�HVVHUH�RGLDWR��ELDVLPDWR��SHUVHJXLWDWR�H�VSLQWR�GD�TXHOOR��0D�LQ�TXHVWR�PHQWUH�QRQ�VWLD�RFLRVR��Qp�PDO�RFFXSDWR�VX�O
DVSHWWDU�GH�OD�VXD�PRUWH��GHOOD�VXD�WUDQVPLJUD]LRQH��GHO�VXR�FDQJLDPHQWR��
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� 2JJL� SUHVHQWH� DO� 6LGQHR� JOL� QXPHUDWL� HG� RUGLQDWL� VHPL� GHOOD� VXD� PRUDO�ILORVRILD��QRQ�SHUFKp�FRPH�FRVD�QXRYD�OH�PLUH��OH�FRQRVFD��OH�LQWHQGD��PD�SHUFKp�OH� HVVDPLQH�� FRQVLGHUH� H� JLXGLFKL�� DFFHWWDQGR� WXWWR� TXHO� FKH� VL� GHYH� DFFHWWDUH��LVFXVDQGR� WXWWR�TXHO�FKH�VL�GHYH� LVFXVDUH��H�GHIHQGHQGR�WXWWR�TXHO�FKH�VL�GHYH�GHIHQGHUH�FRQWUD�OH�UXJKH�H�VXSHUFLOLR�G
LSRFULWL��LO�GHQWH�H�QDVR�GH�VFuROL��OD�OLPD�H VLELOR�GH�SHGDQWL��DYHUWHQGR�JOL�SULPL��FKH�OR�VWLPLQR�FHUWR�GL�TXHOOD�UHOLJLRQH�OD�TXDOH�FRPLQFLD��FUHVFH�H�VL�PDQWLHQH�FRQ�VXVFLWDU�PRUWL��VDQDU�LQIHUPL�H�GRQDU�GHO�VXR��H�QRQ�SXz�HVVHUH�DIIHWWR��GRYH�VL�UDSLVFH�TXHO�G
DOWUR��VL�VWURSSLDQR�L�VDQL�HG XFFLGRQR�JOL�YLYL��FRQVHJOLDQGR�D�JOL�VHFRQGL��FKH�VL�FRQYHUWDQR�D�O
LQWHOOHWWR�DJHQWH�H�VROH� LQWHOOHWWXDOH��SUHJDQGROR�FKH�SRUJD� OXPH�D�FKL�QRQ�Q
KD��IDFHQGR�LQWHQGHUH�D�JOL�WHU]L��FKH�D�QRL�QRQ�FRQYLHQH�O
HVVHUH��TXDOL�HVVL�VRQR��VFKLDYL�GH�FHUWH�H�GHWHUPLQDWH�YRFL�H�SDUROL��PD��SHU�JUD]LD�GH�GHL��QH�q�OHFLWR��H�VLDPR�LQ�OLEHUWj� GL� IDU� TXHOOH� VHUYLUH� D� QRL�� SUHQGHQGROH� HG� DFFRPRGDQGROH� D� QRVWUR�FRPPRGR� H� SLDFHUH�� &RVVu� QRQ� QH� VLDQR� PROHVWL� JOL� SULPL� FRQ� OD� SHUYHUVD�FRQVFLHQ]D�� JOL� VHFRQGL� FRQ� LO� FLHFR� YHGHUH�� JOL� WHU]L� FRQ� OD� PDO� LPSLHJDWD�VROOHFLWXGLQH�� VH� QRQ� YRJOLRQR� HVVHU� DUJXLWL� JOL� SULPL� GH� VWROWL]LD�� LQYLGLD� H�PDOLJQLWDGH��ULSUHVL�JOL�VHFRQGL�G
LJQRUDQ]D��SUHVXQ]LRQH�H�WHPHULWDGH��QRWDWL�JOL�WHU]L� GH� YLOWj�� OHJJHUH]]D� H� YDQLWDGH�� SHU� QRQ� HVVHUVH� JOL� SULPL� DVWHQXWL� GDOOD�ULJLGD� FHQVXUD� GH� QRVWUL� JLXGLFLL�� JOL� VHFRQGL� GD� SURWHUYD� FDOXQQLD� GH� QRVWUL�VHQWLPHQWL��JOL�WHU]L�GDO�VFLRFFR�FULYHOODU�GH�QRVWUH�SDUROL��� 2U��SHU�YHQLUH�D�IDU�LQWHQGHUH��D�FKLXQTXH�YXROH�H�SXRWH��OD�PLD�LQWHQ]LRQH�QH�JOL�SUHVHQWL�GLVFRUVL��LR�SURWHVWR�H�FHUWLILFy�FKH��SHU�TXDQWR�DSSDUWLHQH�D�PH��DSSURYR�TXHOOR�FKH�FRPXQPHQWH�GD�WXWWL�VDYLL�H�EXRQL�q�VWLPDWR�GHJQR�GL�HVVHUH�DSSURYDWR�� H� ULSURYR�FRQ�JOL�PHGHVLPL� LO� FRQWUDULR��(�SHUz�SULHJR�H� VFRQJLXUR�WXWWL��FKH�QRQ�VLD�TXDOFXQR�GL�DQLPR�WDQWR�HQRUPH�H�VSLULWR�WDQWR�PDOLJQR��FKH�YRJOLD�GHILQLUH��GRQDQGR�DG� LQWHQGHUH�D�Vp�H�DG�DOWUL�� FKH�FLz�FKH�VWD�VFULWWR� LQ�TXHVWR�YROXPH��VLD�GHWWR�GD�PH�FRPH�DVVHUWLYDPHQWH��Qp�FUHGD��VH�YXRO�FUHGHUH�LO� YHUR�� FKH� LR�� R�SHU� Vp�R�SHU� DFFLGHQWH�� YRJOLD� LQ�SXQWR� DOFXQR�SUHQGHU�PLUD�FRQWUD�OD�YHULWj��H�EDOHVWUDU�FRQWUD�O
RQHVWR��XWLOH�H�QDWXUDOH��H��SHU�FRQVHJXHQ]D��GLYLQR��PD�WHJQD�SHU�IHUPR�FKH�FRQ�WXWWR�LO�PLR�VIRU]R�DWWHQGR�DO�FRQWUDULR��H�VH�WDO�YROWD�DYLHQH�FK
HJOL�QRQ�SRVVD�HVVHU�FDSDFH�GL�TXHVWR��QRQ�VL�GHWHUPLQH��PD�UHVWH�LQ�GXELR�VLQ�WDQWR�FKH�QRQ�YHJQD�ULVROXWR�GRSR�SHQHWUDWR�HQWUR�OD�PLGROOD�GHO�VHQVR��&RQVLGHUH�DSSUHVVR�FKH�TXHVWL�VRQ�GLDORJL��GRYH�VRQR�LQWHUORFXWRUL�JOL�TXDOL�IDQQR�OD�ORU�YRFH�H�GD�TXDOL�VRQ�UDSRUWDWL�JOL�GLVFRUVL�GH�PROWL�H�PROWL�DOWUL��FKH�SDULPHQWH�DERQGDQR�QHO�SURSULR�VHQVR��UDJJLRQDQGR�FRQ�TXHO�IHUYRUH�H�]HOR�FKH�PDVVLPH� SXz� HVVHUH� HG� q� DSSURSULDWR� D� HVVL�� 3HU� WDQWR� QRQ� VLD� FKL� SHQVH�DOWULPHQWH��HFFHWWR�FKH�TXHVWL�WUH�GLDORJL�VRQ�VWDWL�PHVVL�H�GLVWHVL�VRO�SHU�PDWHULD�H VXJJHWWR� G
XQ� DUWLILFLR� IXWXUR�� SHUFKp�� HVVHQGR� LR� LQ� LQWHQ]LRQH� GL� WUDWWDU� OD�PRUDO� ILORVRILD� VHFRQGR� LO� OXPH� LQWHUQR� FKH� LQ� PH� DYH� LUUDGLDWR� HG� LUUDGLD� LO�GLYLQR�VROH�LQWHOOHWWXDOH��PL�SDU�HVSHGLHQWH�SULPD�GL�SUHSRQHUH�FHUWL�SUHOXGLL�D�VLPLOLWXGLQH�GH�PXVLFL��LPER]]DU�FHUWL�RFFROWL�H�FRQIXVL�GHOLQHDPHQWL�HG�RPEUH��FRPH� JOL� SLWWRUL�� RUGLUH� H� GLVWHQGHUH� FHUWD� ILOD�� FRPH� OH� WHVVHWULFL�� H� JLWWDU� FHUWL�EDVVL�� SURIRQGL� H� FLHFKL� IRQGDPHQWL�� FRPH�JOL� JUDQGL� HGLILFDWRUL�� LO� FKH�QRQ�PL�SDUHD�SL�� FRQYHQLHQWHPHQWH�SRWHU� HIIHWWXDUVL�� VH�QRQ� FRQ�SRQHUH� LQ�QXPHUR�H�FHUWR� RUGLQH� WXWWH� OH� SULPH� IRUPH� GH� OD� PRUDOLWj�� FKH� VRQR� OH� YLUWXGL� H� YL]LL�
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FDSLWDOL�� QHO� PRGR� FKH� YHGUHWH� DO� SUHVHQWH� LQWURGXWWR� XQ� UHSHQWLWR� *LRYH��FK
DYHD� FROPR�GL� WDQWH�EHVWLH�� FRPH�GL� WDQWL�YL]LL�� LO� FLHOR�� VHFRQGR� OD� IRUPD�GL�TXDUDQW
RWWR� IDPRVH� LPDJLQL�� HG� RUD� FRQVXOWDU�GL� EDQGLU�TXHOOL�GDO� FLHOR��GD� OD�JORULD�H�OXRJR�G
HVDOWD]LRQH��GHVWLQDQGRJOL�SHU�LO�SL��FHUWH�UHJLRQL�LQ�WHUUD��HG�LQ�TXHOOH�PHGHVLPH� VWDQ]H� IDFHQGR� VXFFHGHUH� OH�JLj� WDQWR� WHPSR�EDQGLWH� H� WDQWR�LQGHJQDPHQWH�GLVSHUVH�YLUWXGL��2U��PHQWUH�FLz�VL�PHWWH�LQ�HVHFX]LRQH��VH�YHGHWH�YLWXSHUDU� FRVH� FKH� YL� SDLRQR� LQGHJQH� GL� YLWXSqUR�� VSUHJJLDWH� FRVH� GHJQH� GL�VWLPD�� LQDO]DWH� FRVH�PHULWHYROL�GL� ELDVLPR�� H�SHU� LO� FRQWUDULR�� DEELDWH� WXWWR�SHU�GHWWR� �DQFR� GD� TXHL� FKH� SRVVRQR� QHO� VXR� JUDGR� GLUOR�� LQGHILQLWDPHQWH�� FRPH�PHVVR LQ�GLIILFXOWDGH��SRVWR� LQ� FDPSR�� FDFFLDWR� LQ� WHDWUR�� FKH�DVSHWWD�GL� HVVHUH�HVVDPLQDWR�� GLVFXVVR� H�PHVVR� DO� SDUDJRQH�� TXDQGR� VL� FRQVHUWDUj� OD�PXVLFD�� VL�ILJXUDUj�OD�LPDJLQH��V
LQWHVVHUj�OD�WHOD��V
LQDO]DUj�LO�WHWWR��,Q�TXHVWR�PHQWUH�6RILD�SUHVHQWD�6RILD��6DXOLQR�ID�LO�6DXOLQR��*LRYH�LO�*LRYH��0RPR��*LXQRQH��9HQHUH�HG�DOWUL� *UHFL� R� (JL]LL�� GLVVROXWL� R� JUDYL�� TXHO� FKH� HVVL� H� TXDO� HVVL� VRQR�� H� SXRWH�DSSURSULDUVL�DOOD�FRQGL]LRQ�H�QDWXUD�FKH�SRVVRQR�SUHVHQWDUH��6H�YHGHWH�VHULRVL�H�JLRFRVL� SURSRVLWL�� SHQVDWH� FKH� WXWWL� VRQR� HTXDOPHQWH� GHJQL� G
HVVHUH� FRQ� QRQ�RUGLQDULL� RFFKLDOL� UHPLUDWL�� ,Q� FRQFOXVLRQH�� QRQ� DEELDWH� DOWUR� SHU� GHILQLWR� FKH�O
RUGLQH� HG� LO� QXPHUR� GH� VRJJHWWL� GHOOD� FRQVLGHUD]LRQ�PRUDOH�� LQVLHPH� FRQ� JOL�IRQGDPHQWL� GL� WDO� ILORVRILD�� OD� TXDO� WXWWD� LQWLHUDPHQWH� YHGUHWH� ILJXUDWD� LQ� HVVL��'HO UHVWR�� LQ� TXHVWR� PH]]R� RJQXQR� SUHQGD� JOL� IUXWWL� FKH� SXz�� VHFRQGR� OD�FDSDFLWj�GHO�SURSULR�YDVH��SHUFKp�QRQ�q�FRVD�Vu�ULD�FKH�QRQ�VL�FRQYHUWD�LQ�SURILWWR�HG XWLOH� GH� EXRQL�� H� QRQ� q� FRVD� WDQWR� EXRQD� H� GHJQD� FKH� QRQ� SRVVD� HVVHU�FDJJLRQH� H� PDWHULD� GL� VFDQGDOR� D
� ULEDOGL�� 4XD�� GXQTXH�� DYHQGR� WXWWR� O
DOWUR��RQGH�QRQ�VL�SXz�UDFF{UUH�GHJQR�IUXWWR�GL�GRWWULQD��SHU�FRVD�GXELD��VXVSHWWD�HG�LPSHQGHQWH�� SUHQGDVL� SHU� ILQDO� QRVWUR� LQWHQWR� O
RUGLQH�� O
LQWDYRODWXUD�� OD�GLVSRVL]LRQH��O
LQGLFH�GHO�PHWRGR��O
DUERUH��LO�WHDWUR�H�FDPSR�GH�OH�YLUWXGL�H�YL]LL��GRYH� DSSUHVVR� V
KD� GD� GLVFRUUHUH�� LQTXLUHUH�� LQIRUPDUVL�� DGGLUL]]DUVL��GLVWHQGHUVL�� ULPHQDUVL� HG� DFFDPSDUVL� FRQ� DOWUH� FRQVLGHUD]LRQL�� TXDQGR��GHWHUPLQDQGR� GHO� WXWWR� VHFRQGR� LO� QRVWUR� OXPH� H� SURSULD� LQWHQ]LRQH�� QH�HVSOLFDUHPR�LQ�DOWUL�HG�DOWUL�SDUWLFXODUL�GLDORJL��QH�OL�TXDOL�O
XQLYHUVDO�DUFKLWHWWXUD�GL�FRWDO�ILORVRILD�YHUUj�SLHQDPHQWH�FRPSLWD��H�GRYH�UDJJLRQDUHPR�SL��SHU�PRGR�GHILQLWLYR��� $EELDPR��GXQTXH��TXD�XQ�*LRYH��QRQ�SUHVR�SHU�WURSSR�OHJJLWLPR�H�EXRQ�YLFDULR�R�OXRJRWHQHQWH�GHO�SULPR�SULQFLSLR�H�FDXVD�XQLYHUVDOH��PD�EHQ�WROWR�TXDO�FRVD� YDULDELOH�� VXJJHWWD� DO� IDWR� GHOOD�PXWD]LRQH�� 3HUz�� FRQRVFHQGR� HJOL� FKH� LQ�WXWWR� XQR� LQILQLWR� HQWH� H� VXVWDQ]D� VRQR� OH� QDWXUH� SDUWLFRODUL� LQILQLWH� HG�LQQXPHUDELOL� �GH� TXDOL� HJOL� q� XQ� LQGLYLGXR��� FKH�� FRPH� LQ� VXVWDQ]D�� HVVHQ]D� H�QDWXUD� VRQR� XQR�� FRVVu� SHU� UDJJLRQ� GHO� QXPHUR� FKH� VXELQWUDQR�� LQFRUUHQR�LQQXPHUDELOL� YLFLVVLWXGLQL� H� VSHFLH�GL�PRWR� H�PXWD]LRQH�� FLDVFXQD��GXQTXH��GL�HVVH� H� SDUWLFXODUPHQWH� *LRYH�� VL� WURYD� HVVHU� WDOH� LQGLYLGXR�� VRWWR� WDO�FRPSRVL]LRQH��FRQ�WDOL�DFFLGHQWL�H�FLUFRQVWDQ]H��SRVWR�LQ�QXPHUR�SHU�GLIIHUHQ]H�FKH� QDVFRQR� GD� OH� FRQWUDULHWDGL�� OH� TXDOL� WXWWH� VL� ULGXFRQR� DG� XQD� RULJLQDOH� H�SULPD��FKH�q�SULPR�SULQFLSLR�GH�WXWWH�O
DOWUH��FKH�VRQR�HIILFLHQWL�SURVVLPL�G
RJQL�FDQJLDPHQWR� H� YLFLVVLWXGLQH�� SHU� FXL�� FRPH�GD� TXHO� FKH� SULPD� QRQ� HUD�*LRYH��DSSUHVVR�IX�IDWWR�*LRYH��FRVVu��GD�TXHO�FK
DO�SUHVHQWH�q�*LRYH��DO�ILQH�VDUj�DOWUR�
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FKH� *LRYH�� &RQRVFH� FKH� GHOO
HWHUQD� VXVWDQ]D� FRUSRUHD� �OD� TXDOH� QRQ� q�GHQLFKLODELOH�Qp�DGQLFKLODELOH��PD�UDUHIDELOH��LQVSHVVDELOH��IRUPDELOH��RUGLQDELOH��ILJXUDELOH�� OD� FRPSRVL]LRQH� VL� GLVVROYH�� VL� FDQJLD� OD� FRPSOHVVLRQH�� VL� PXWD� OD�ILJXUD��VL�DOWHUD�O
HVVHUH��VL�YDULD�OD�IRUWXQD��ULPDQHQGR�VHPSUH�TXHO�FKH�VRQR�LQ�VXVWDQ]D� JOL� HOHPHQWL�� H� TXHOO
LVWHVVR�� FKH� IX� VHPSUH�� SHUVHYHUDQGR� O
XQR�SULQFLSLR� PDWHULDOH�� FKH� q� YHUD� VXVWDQ]D� GH� OH� FRVH�� HWHUQD�� LQJHQHUDELOH��LQFRUURWWLELOH�� &RQRVFH� EHQH�� FKH� GHOO
HWHUQD� VXVWDQ]D� LQFRUSRUHD� QLHQWH� VL�FDQJLD��VL�IRUPD�R�VL�GLIIRUPD��PD�VHPSUH�ULPDQH�SXU�TXHOOD�FKH�QRQ�SXz�HVVHUH�VXJJHWWR�GH�GLVVROX]LRQH��FRPH�QRQ�q�SRVVLELO�FKH�VLD�VXJJHWWR�GL�FRPSRVL]LRQH��H SHUz�Qp�SHU�Vp�Qp�SHU�DFFLGHQWH�DOFXQR�SXz�HVVHU�GHWWD�PRULUH��SHUFKp�PRUWH�QRQ�q�DOWUR�FKH�GLYRU]LR�GH�SDUWL�FRQJLRQWH�QHO�FRPSRVWR��GRYH��ULPDQHQGR�WXWWR�O
HVVHUH�VXVWDQ]LDOH��LO�TXDOH�QRQ�SXz�SHUGHUVL��GL�FLDVFXQD��FHVVD�TXHOO
DFFLGHQWH�G
DPLFL]LD�� G
DFFRUGR�� GL� FRPSOHVVLRQH�� XQLRQH� HG� RUGLQH�� 6D� FKH� OD� VXVWDQ]D�VSLULWXDOH�� EHQFK
DEELD� IDPLOLDULWj� FRQ� JOL� FRUSL�� QRQ� VL� GHYH� VWLPDU� FKH�SURSULDPHQWH� YHJQD� LQ� FRPSRVL]LRQH� R� PLVWLRQH� FRQ� TXHOOL�� SHUFKp� TXHVWR�FRQYLHQH�D�FRUSR�FRQ�FRUSR��D�SDUWH�GL�PDWHULD�FRPSOHVVLRQDWD�G
XQ�PRGR�FRQ�SDUWH�GL�PDWHULD�FRPSOHVVLRQDWD�G
XQ
DOWUD�PDQLHUD��PD�q�XQD�FRVD��XQ�SULQFLSLR�HIILFLHQWH�HG�LQIRUPDWLYR�GD�GHQWUR��GDO�TXDOH��SHU�LO�TXDOH�H�FLUFD�LO�TXDOH�VL�ID�OD�FRPSRVL]LRQH��HG�q�D�SXQWR�FRPH�LO�QRFFKLHUR�D�OD�QDYH��LO�SDGUH�GL�IDPHJOLD�LQ�FDVD�HG�XQR�DUWHILFH�QRQ�HVWHUQR��PD�FKH�GD�HQWUR�IDEULFD��FRQWHPSUD�H�FRQVHUYD�O
HGLILFLR��HG�LQ�HVVR�q�O
HIILFDFLD�GL�WHQHU�XQLWL�JOL�FRQWUDULL�HOHPHQWL��FRQWHPSHUDU�LQVLHPH�� FRPH� LQ� FHUWD� DUPRQLD�� OH� GLVFRUGDQWH� TXDOLWDGL�� D� IDU� H� PDQWHQLU� OD�FRPSRVL]LRQH� G
XQR� DQLPDOH�� (VVR� LQWRUFH� LO� VXEELR�� RUGLVFH� OD� WHOD�� LQWHVVH� OH�ILOD��PRGHUD�OH�WHPSUH��SRQH�JOL�RUGLQL��GLJHULVFH�H�GLVWULEXLVFH�JOL�VSLULWL��LQILEUD�OH FDUQL�� VWHQGH� OH� FDUWLODJLQL�� VDOGD� O
RVVD�� UDPLILFD� JOL� QHUYL�� LQFDYD� OH� DUWHULH��LQIHFRQGD� OH� YHQH�� IRPHQWD� LO� FRUH�� LQVSLUD� JOL� SROPRQL�� VRFFRUUH� D� WXWWR�� GL�GHQWUR�� FRQ� LO� YLWDO� FDORUH� HG�XPLGR� UDGLFDOH�� RQGH� WDOH� LSRVWDVL� FRQVLVWD�� H� WDO�YROWR�� ILJXUD� H� IDFFLD� DSSDLD� GL� IXRUL�� &RVVu� VL� IRUPD� OD� VWDQ]D� LQ� WXWWH� OH� FRVH�GHWWH�DQLPDWH��GDO�FHQWUR�GHO�FRUH��R�FRVD�SURSRU]LRQDOH�D�TXHOOR��HVSOLFDQGR�H�ILJXUDQGR� OH� PHPEUD�� H� TXHOOH� HVSOLFDWH� H� ILJXUDWH� FRQVHUYDQGR�� &RVVu��QHFHVVLWDWR� GDO� SULQFLSLR� GHOOD� GLVVROX]LRQH�� DEDQGRQDQGR� OD� VXD� DUFKLWHWWXUD��FDJJLRQD� OD� UXLQD� GH� O
HGLILFLR�� GLVVROYHQGR� OL� FRQWUDULL� HOHPHQWL�� URPSHQGR� OD�OHJD�� WRJOLHQGR� OD� LSRVWDWLFD� FRPSRVL]LRQH�� SHU� QRQ� SRVVHU� HWHUQDPHQWH� FRQ�PHGHVLPL� WHPSHUDPHQWL�� SHUSHWXDQGR� PHGHVLPH� ILOD�� H� FRQVHUYDQGR� TXHJOL�RUGLQL� LVWHVVL��DQQLGDUVL� LQ�XQR�PHGHVLPR�FRPSRVWR��SHUz�GD� OH�SDUWL�HVWHUQH�H�PHPEUD�IDFHQGR�OD�ULWUHWWD�DO�FRUH��H�TXDVL�ULDFFRJOLHQGR�JO
LQVHQVLELOL�VWRUPHQWL�HG RUGHJQL��PRVWUD� DSHUWDPHQWH�� FKH� SHU� OD�PHGHVLPD� SRUWD� HVFH�� SHU� FXL� JOL�FRQYHQQH�XQD�YROWD�HQWUDUH��6D�*LRYH�FKH�QRQ�q�YHULVLPLOH�Qp�SRVVLELOH�FKH��VH�OD�PDWHULD� FRUSRUDOH�� OD� TXDOH� q� FRPSRQLELOH�� GLYLVLELOH�� PDQHJJLDELOH��FRQWUDWWDELOH��IRUPDELOH��PRELOH�H�FRQVLVWHQWH�VRWWR�LO�GRPuQR��LPSHULR�H�YLUW��GH�O
DQLPD�� QRQ� q� DGQLFKLODELOH�� QRQ� q� LQ� SXQWR� R� DWRPR� DGQXOODELOH�� SHU� LO�FRQWUDULR�� OD� QDWXUD� SL�� HFFHOOHQWH�� FKH� LPSHUD�� JRYHUQD�� SUHVLHGH�� PXRYH��YLYLILFD��LQYHJHWD��LQVHQVXD��PDQWLHQH�H�FRQWLHQH��VLD�GL�FRQGL]LRQ�SHJJLRUH��VLD��GLFR� �FRPH�YRJOLRQR� FHUWL� VWROWL� VRWWR�QRPH�GH� ILORVRIL��XQ�DWWR�� FKH� UHVXOWD�GD�O
DUPRQLD�� VLPPHWULD�� FRPSOHVVLRQH�� HG� LQ� ILQH� XQ� DFFLGHQWH� FKH� SHU� OD�
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GLVVROX]LRQH�GHO�FRPSRVWR�YDGD�LQ�QXOOD�LQVLHPH�FRQ�OD�FRPSRVL]LRQH��SL��WRVWR�FKH�SULQFLSLR� H� FDXVD� LQWULQVHFD�GL� DUPRQLD�� FRPSOHVVLRQH� H� VLPPHWULD� FKH�GD�HVVR GHULYD��LO�TXDOH�QRQ�PHQR�SXz�VXVVLVWHUH�VHQ]D�LO�FRUSR�FKH�LO�FRUSR��FKH�q�GD�OXL�PRVVR��JRYHUQDWR��H�SHU�VXD�SUHVHQ]D�XQLWR��H�SHU�VXD�DEVHQ]D�GLVSHUVR���SXz� HVVHUH� VHQ]D� OXL�� 4XHVWR� SULQFLSLR�� GXQTXH�� VWLPD� *LRYH� HVVHU� TXHOOD�VXVWDQ]D� FKH� q� YHUDPHQWH� O
XRPR�� H� QRQ� DFFLGHQWH� FKH� GHULYD� GDOOD�FRPSRVL]LRQH�� 4XHVWR� q� LO� QXPH�� O
HURH�� LO� GHPRQLR�� LO� GLR� SDUWLFRODUH��O
LQWHOOLJHQ]D��LQ�FXL��GD�FXL�H�SHU�FXL��FRPH�YHJQRQ�IRUPDWH�H�VL�IRUPDQR�GLYHUVH�FRPSOHVVLRQL� H� FRUSL�� FRVVu� YLHQH� D� VXELQWUDUH�GLYHUVR� HVVHUH� LQ� VSHFLH��GLYHUVL�QRPL��GLYHUVH�IRUPH��4XHVWR��SHU�HVVHU�TXHOOR�FKH��TXDQWR�D�JOL�DWWL�UD]LRQDOL�HG�DSSHWLWL��VHFRQGR�OD�UDJJLRQH�PXRYH�H�JRYHUQD�LO�FRUSR��q�VXSHULRUH�D�TXHOOR��H�QRQ� SXz� HVVHUH� GD� OXL� QHFHVVLWDWR� H� FRQVWUHWWR�� DYLHQH� SHU� O
DOWD� JLXVWL]LD� FKH�VRSUDVLHGH�DOOH�FRVH�WXWWH��FKH�SHU�JOL�GLVRUGLQDWL�DIIHWWL�YHJQD�QHO�PHGHVLPR�R�LQ�DOWUR� FRUSR� WRUPHQWDWR� HG� LJQRELOLWR�� H� QRQ� GHEED� DVSHWWDU� LO� JRYHUQR� HG�DGPLQLVWUD]LRQH�GL�PHJOLRU� VWDQ]D�� TXDQGR� VL� VDUj�PDO�JXLGDWR�QHO� UHJLPHQWR�G
XQ
DOWUD��3HU�DYHU��GXQTXH��LYL�PHQDWD�YLWD��SHU�HVVHPSLR��FDYDOOLQD�R�SRUFLQD��YHUUj��FRPH�PROWL�ILORVRIL�SL��HFFHOOHQWL�KDQQR�LQWHVR��HG�LR�VWLPR��FKH�VH�QRQ�q�GD�HVVHU�FUHGXWR��q�PROWR�GD�HVVHU�FRQVLGHUDWR��GLVSRVWR�GDOOD�IDWDO�JLXVWL]LD��FKH�JOL VLD�LQWHVVXWR�LQ�FLUFD�XQ�FDUFHUH�FRQYHQLHQWH�D�WDO�GHOLWWR�R�FULPH��RUJDQL�HG�LQVWUXPHQWL�FRQYHQHYROL�D�WDOH�RSHUDULR�R�DUWHILFH��(�FRVVu��ROWUH�HG�ROWUH�VHPSUH�GLVFRUUHQGR�SHU� LO� IDWR�GHOOD�PXWD]LRQH�� HWHUQR�YHUUj� LQFRUUHQGR�DOWUH�HG�DOWUH�SHJJLRUL� H� PHJOLRUL� VSHFLH� GL� YLWD� H� GL� IRUWXQD�� VHFRQGR� FKH� V
q� PDQHJJLDWR�PHJOLRUH��R�SHJJLRUPHQWH�QHOOD�SURVVLPD�SUHFHGHQWH�FRQGL]LRQH�H�VRUWH��&RPH�YHJJLDPR�FKH�O
XRPR��PXWDQGR�LQJHJQR�H�FDQJLDQGR�DIIHWWR��GD�EXRQR�GRYLHQ�ULR��GD�WHPSUDWR�VWHPSUDWR��H�SHU�LO�FRQWUDULR��GD�TXHO�FKH�VHPEUDYD�XQD�EHVWLD��YLHQH�D�VHPEUDUH�XQ
DOWUD�SHJJLRUH�R�PHJOLRUH��LQ�YLUW��GH�FHUWL�GHOLQHDPHQWL�H�ILJXUD]LRQL��FKH��GHULYDQGR�GD�O
LQWHUQR�VSLULWR��DSSDLRQR�QHO�FRUSR��GL�VRUWH�FKH�QRQ� IDOODUDQ� PDL� XQ� SUXGHQWH� ILVLRQRPLVWD�� 3HUz�� FRPH� QHOO
XPDQD� VSHFLH�YHJJLDPR� GH� PROWL� LQ� YLVR�� YROWR�� YRFL�� JHVWL�� DIIHWWL� HG� LQFOLQD]LRQL�� DOWUL�FDYDOOLQL��DOWUL�SRUFLQL��DVLQLQL��DTXLOLQL��EXRYLQL��FRVVu�q�GD�FUHGHUH�FKH�LQ�HVVL�VLD�XQ�SULQFLSLR�YLWDOH��SHU�FXL��LQ�SRWHQ]D�GL�SURVVLPD�SDVVDWD�R�GL�SURVVLPD�IXWXUD�PXWD]LRQ�GL�FRUSR��VRQR�VWDWL�R�VRQR�SHU�HVVHU�SRUFL��FDYDOOL��DVLQL��DTXLOH��R�DOWUR�FKH�PRVWUDQR��VH�SHU�DELWR�GL�FRQWLQHQ]D��GH�VWXGLL��GL�FRQWHPSOD]LRQH�HG�DOWUH�YLUWXGL� R� YL]LL� QRQ� VL� FDQJLDQR� H� QRQ� VL� GLVSRQHQR� DOWULPHQWH�� 'D� TXHVWD�VHQWHQ]D��GD�QRL��SL��FKH�SDU�FRPSRUWH�OD�UDJJLRQ�GHO�SUHVHQWH�ORFR��QRQ�VHQ]D�JUDQ� FDXVD� GLVWHVD�� SHQGH� O
DWWR� GH� OD� SHQLWHQ]D� GL� *LRYH�� LO� TXDO� V
LQWURGXFH�FRPH� YROJDUPHQWH� q� GHVFULWWR�� XQ� GLR� FKH� HEEH� GH� OH� YLUWXGL� H� JHQWLOH]]H�� HG�HEEH GH� OH� GLVVROX]LRQL�� OHJJHUH]]H� H� IUDJLOLWDGL� XPDQH�� H� WDOYROWD� EUXWDOL� H�EHVWLDOL��FRPH�q�ILJXUDWR��TXDQGR�q�IDPD��FKH�VL�FDQJLDVVH�LQ�TXH
�YDULL�VXJJHWWL�R�IRUPH��SHU�VLJQLILFDU�OD�PXWD]LRQ�GH�JOL�DIIHWWL�VXRL�GLYHUVL�FKH�LQFRUUH�LO�*LRYH��O
DQLPD�� O
XRPR�� WURYDQGRVL� LQ� TXHVWD� IOXWWXDQWH� PDWHULD�� 4XHO� PHGHVLPR� q�PHVVR JRYHUQDWRUH� H� PRWRU� GHO� FLHOR�� SHU� GRQDU� DG� LQWHQGHUH�� FRPH� LQ� RJQL�XRPR�� LQ� FLDVFXQR� LQGLYLGXR� VL� FRQWHPSOD� XQ�PRQGR�� XQ� XQLYHUVR�� GRYH� SHU�*LRYH�JRYHUQDWRUH�q�VLJQLILFDWR� LO� OXPH�LQWHOOHWWXDOH�FKH�GLVSHQVD�H�JRYHUQD�LQ�HVVR��H�GLVWULEXLVFH�LQ�TXHO�PLUDELOH�DUFKLWHWWR�JOL�RUGLQL�H�VHGLH�GH�YLUWXGL�H�YL]LL��
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� 4XHVWR� PRQGR�� WROWR� VHFRQGR� O
LPDJLQD]LRQ� GH� VWROWL� PDWHPDWLFL�� HG�DFFHWWDWR�GD�QRQ�SL��VDJJL�ILVLFL��WUD�TXDOL�JOL�3HULSDWHWLFL�VRQ�SL��YDQL��QRQ�VHQ]D�IUXWWR� SUHVHQWH�� SULPD� GLYLVR� FRPH� LQ� WDQWH� VIHUH�� H� SRL� GLVWLQWR� LQ� FLUFD�TXDUDQW
RWWR�LPDJLQL��QHOOH�TXDOL�LQWHQGHQR�SULPDPHQWH�SDUWLWR�XQ�FLHOR�RWWDYR��VWHOOLIHUR��GHWWR�GD
�YROJDUL�ILUPDPHQWR���YLHQH�DG�HVVHUH�SULQFLSLR�H�VXJJHWWR�GHO�QRVWUR� ODYRUR�� 3HUFKp� TXD� *LRYH� �FKH� UDSUHVHQWD� FLDVFXQ� GL� QRL��� FRPH� GD�FRQFHSXWR�QDFTXH��GD�IDQFLXOOR�GRYHQQH�JLRYDQH�H�UREXVWR��H�GD�WDOH�q�GRYHQXWR�H GRYLHQ�VHPSUH�SL��H�SL��YHFFKLR�HG�LQIHUPR��FRVVu�GD�LQQRFHQWH�HG�LQDELOH�VL�ID�QRFLYR� HG� DELOH�� GRYLHQ� WULVWR�� H� WDORU� VL� ID� EXRQR�� GD� LJQRUDQWH� VDYLR�� GD�FUDSXORQH�VREULR��GD�LQFRQWLQHQWH�FDVWR��GD�GLVVROXWR�JUDYH��GD�LQLTXR�JLXVWR��DO�FKH� WDO�YROWD�YLHQ� LQFKLQDWR�GD� OD� IRU]D�FKH�JOL�YLHQ�PHQR��H�VSLQWR�H�VSURQDWR�GDO� WLPRU� GHOOD� JLXVWL]LD� IDWDOH�� VXSHULRUH� D
� GHL�� FKH� QH�PLQDFFLD�� 1HO� JLRUQR�GXQTXH�� FKH� QHO� FLHOR� VL� FHOHEUD� OD� IHVWD� GH� OD�*LJDQWRWHRPDFKLD� �VHJQR� GH� OD�JXHUUD� FRQWLQXD� H� VHQ]D� WULHJXD� DOFXQD�� FKH� ID� O
DQLPD� FRQWUD� JOL� YL]LL� H�GLVRUGLQDWL�DIIHWWL���YXROH�HIIHWWXDU�H�GHILQLU�TXHVWR�SDGUH�TXHOOR�FKH�SHU�TXDOFKH�VSDFLR�GL�WHPSR�DYDQWL�DYHD�SURSRVWR�H�GHWHUPLQDWR��FRPH�XQ�XRPR��SHU�PXWDU�SURSRVLWR�GL�YLWD�H� FRVWXPL��SULPD�YLHQ� LQYLWDWR�GD� FHUWR� OXPH�FKH� VLHGH�QHOOD�VSHFROD�� JDJJLD�R�SRSSD�GH� OD�QRVWUD� DQLPD�� FKH�GD� DOFXQL� q�GHWWR� VLQGHUHVL� H�TXD�IRUVH�q�VLJQLILFDWR�TXDVL�VHPSUH�SHU�0RPR��3URSRQH��GXQTXH��D�JOL�GHL��FLRq�HVVHUFLWD� O
DWWR�GHO� UD]LRFLQLR�GH� O
LQWHUQR� FRQVHJOLR�� H� VL�PHWWH� LQ� FRQVXOWD]LRQ�FLUFD�TXHO�FK
q�GD�IDUH��H�TXD�FRQYRFD�L�YRWL��DUPD�OH�SRWHQ]H��DGDWWD�JO
LQWHQWL��QRQ�GRSR�FHQD��H�QH�OD�QRWWH�GH�O
LQFRQVLGHUD]LRQH��H�VHQ]D�VROH�G
LQWHOOLJHQ]D�H�OXPH� GL� UDJJLRQH�� QRQ� D� GLJJLXQR� VWRPDFR�� OD� PDWWLQD�� FLRq� VHQ]D� IHUYRU� GL�VSLULWR��HG�HVVHU�EHQH�LVFDOGDWR�GDO�VXSHUQR�DUGRUH��PD�GRSR�SUDQVR��FLRq�GRSR�DYHU�JXVWDWR�DPEURVLD�GL�YLUWXRVR�]HOR�HG�HVVHU�LPELELWR�GHO�QHWWDUH�GHO�GLYLQR�DPRUH�� FLUFD� LO� PH]RJLRUQR�� R� QHO� SXQWR� GL� TXHOOR�� FLRq�� TXDQGR� PHQR� QH�ROWUDJJLD�QHPLFR� HUURUH�� H�SL��QH� IDYRULVFH� O
DPLFD�YHULWDGH�� LQ� WHUPLQH�GL�SL��OXFLGR� LQWHUYDOOR��$OORUD�VL�Gj�VSDFFLR�D� OD�EHVWLD� WULRQIDQWH��FLRq�D�JOL�YL]LL�FKH�SUHGRPLQDQR�H�VRJOLRQR�FRQFXOFDU�OD�SDUWH�GLYLQD��VL�ULSXUJD�O
DQLPR�GD�HUURUL��H�YLHQH�D�IDUVL�RUQDWR�GH�YLUWXGL��H�SHU�DPRU�GHOOD�EHOOH]]D�FKH�VL�YHGH�QHOOD�ERQWj�H JLXVWL]LD�QDWXUDOH��H�SHU�GHVLR�GH�OD�YROXWWj�FRQVHTXHQWH�GD�IUXWWL�GL�TXHOOD��H�SHU�RGLR�H�WHPD�GH�OD�FRQWUDULD�GLIIRUPLWDGH�H�GLVSLDFHUH���� 4XHVWR�V
LQWHQGH�DFFHWWDWR�HG�DFFRUGDWR�GD�WXWWL�H�LQ�WXWWL�JOL�GHL��TXDQGR�OH� YLUWXGL� H� SRWHQ]H� GH� O
DQLPD� FRQFRUUHUDQQR� D� IDXULU� O
RSUD� HG� DWWR� GL� TXHO�WDQWR�FKH�SHU�JLXVWR��EXRQR�H�YHUR�GHILQLVFH�TXHOOR�HIILFLHQWH�OXPH��FK
DGGLUL]]D�LO� VHQVR�� O
LQWHOOHWWR�� LO� GLVFRUVR�� OD� PHPRULD�� O
DPRUH�� OD� FRQFXSLVFLELOH��O
LUDVFLELOH�� OD� VLQGHUHVL�� O
HOH]LRQH�� IDFXOWDGL� VLJQLILFDWH� SHU�0HUFXULR�� 3DOODGH��'LDQD��&XSLGR��9HQHUH��0DUWH��0RPR��*LRYH�HG�DOWUL�QXPL���� 'RYH� GXQTXH� HUD� O
2UVD�� SHU� UDJJLRQ� GHO� OXRJR�� SHU� HVVHU� SDUWH� SL��HPLQHQWH�GHO�FLHOR��VL�SUHSRQH�OD�9HULWj��OD�TXDOH�q�SL��DOWD�H�GHJQD�GH�WXWWH�FRVH��DQ]L�OD�SULPD��XOWLPD�H�PH]]D��SHUFKp�HOOD�HPSLH�LO�FDPSR�GH�O
(QWLWj��1HFHVVLWj��%RQWj��3ULQFLSLR��0H]]R��)LQH��3HUIH]LRQH��VL�FRQFHSH�QH�JOL�FDPSL�FRQWHPSODWLYL�PHWDILVLFR�� ILVLFR�� PRUDOH�� ORJLFDOH�� (� FRQ� O
2UVD� GHVFHQGHQR� OD� 'LIIRUPLWj��)DOVLWj��'LIHWWR��,PSRVVLELOLWj��&RQWLQJHQ]LD��,SRFULVLD��,PSRVWXUD��)HOORQLD����/D�VWDQ]D� GH� O
2UVD� PDJJLRUH�� SHU� FDXVD� GD� QRQ� GLUOD� LQ� TXHVWR� OXRJR�� ULPDQH�
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YDFDQWH����'RYH�V
REOLTXD�HG�LQFXUYD�LO�'UDJR��SHU�HVVHU�YLFLQD�DOOD�9HULWj��VL�ORFD�OD 3UXGHQ]D�FRQ�OH�VXH�GDPLJHOOH��'LDOHWWLFD�H�0HWDILVLFD��FKH�KD�FLUFRQVWDQWL�GD�OD GHVWUD� OD� &DOOLGLWj�� 9HUVX]LD�� 0DOL]LD�� GD� OD� VLQLVWUD� OD� 6WXSLGLWj�� O
,QHU]LD��O
,PSUXGHQ]LD�� 9HUVD� QHO� FDPSR� GHOOD� &RQVXOWD]LRQH�� 'D� TXHO� OXRJR� FDVFD� OD�&DVXDOLWj�� O
,PSURYLVLRQH�� OD� 6RUWH�� OD� 6WUDFXUDJLQH�� FRQ� OH� VLQLVWUH� H� GHVWUH�FLUFRQVWDQWL�� 'D� Oj�� GRYH� VROR� VFULPLVFH� &HIHR�� FDGH� LO� 6RILVPD�� O
,JQRUDQ]D� GL�SUDYD�GLVSRVL]LRQH��OD�6WROWD�)HGH�FRQ�OH�VHUYH��PLQLVWUH�H�FLUFRQVWDQWL��H�OD�6RILD��SHU HVVHU�FRPSDJQD�GH�OD�3UXGHQ]D��YL�VL�SUHVHQWD��H�VL�YHGUj�YHUVDU�QHJOL�FDPSL�GLYLQR��QDWXUDOH��PRUDOH��UD]LRQDOH����/j�GRYH�$UWRILODFH�RVVHUYD�LO�FDUUR��PRQWD�OD /HJJH��SHU�IDUVL�YLFLQD�DOOD�PDGUH�6RILD��H�TXHOOD�YHGUDVVL�YHUVDUH�QH�OL�FDPSL�GLYLQR��QDWXUDOH��JHQWLOH��FLYLOH��SROLWLFR��HFRQRPLFR�HG�HWLFR�SDUWLFRODUH��SHU�JOL�TXDOL� V
DVFHQGH� D� FRVH� VXSHULRUL�� VL� GHVFHQGH� D� FRVH� LQIHULRUL�� VL� GLVWHQGH� HG�DOODUJD�D�FRVH�XJXDOL�H�VL�YHUVD�LQ�VH�VWHVVR��'D�Oj�FDGH�OD�3UHYDULFD]LRQH��'HOLWWR��(FFHVVR��([RUELWDQ]D�FRQ� OL� ORUR�ILJOL��PLQLVWUL�H�FRPSDJQL��2YH� OXFH� OD�&RURQD�ERUHDOH�� DFFRPSDJQDQGROD� OD� 6SDGD�� V
LQWHQGH� LO� *LXGL]LR�� FRPH� SURVVLPR�HIIHWWR GH� OD� OHJJH� HG� DWWR� GL� JLXVWL]LD�� 4XHVWR� VDUj� YHGXWR� YHUVDUH� LQ� FLQTXH�FDPSL�GL�$SSUHQVLRQH��'LVFXVVLRQH��'HWHUPLQD]LRQH��,PSRVL]LRQH��([HFX]LRQH��HG LQGL�� SHU� FRQVHJXHQ]D�� FDGH� O
,QLTXLWDGH� FRQ� WXWWD� OD� VXD� IDPHJOLD�� 3HU� OD�FRURQD��FKH�WLHQH�OD�TXLHWD�VLQLVWUD��VL�ILJXUD�LO�3UHPLR�H�0HUFHGH��SHU�OD�VSDGD��FKH�YLEUD�OD�QHJRFLRVD�GHVWUD��q�ILJXUDWR�LO�&DVWLJR�H�9HQGHWWD����'RYH�FRQ�OD�VXD�PD]]D� SDU� FKH� VL� IDFFLD� VSDFLR� $OFLGH�� GRSR� LO� GLEDWWR� GH� OD� 5LFFKH]]D��3RYHUWDGH�� $YDUL]LD� H� )RUWXQD�� FRQ� OH� ORU� SUHVHQWDWH� FRUWL�� YD� D� IDU� OD� VXD�UHVLGHQ]D� OD� )RUWH]]D�� OD� TXDO� YHGUHWH� YHUVDU� QHJOL� FDPSL� GH� O
,PSXJQD]LRQH��5LSXJQDQ]D�� (VSXJQD]LRQH�� 0DQWHQLPHQWR�� 2IIHQVLRQH�� 'HIHQVLRQH�� GDOOD� FXL�GHVWUD� FDVFDQR� OD� )HULQLWj�� OD� )XULD�� OD� )LHUH]]D�� H� GDOOD� VLQLVWUD� OD� )LDFFKH]]D��'HELOLWj�� 3XVLOODQLPLWj�� H� FLUFD� OD� TXDOH� VL� YHJJRQR� OD� 7HPHULWDGH�� $XGDFLD��3UHVXQ]LRQH�� ,QVROHQ]D�� &RQILGHQ]D�� HG� D� O
LQFRQWUR� OD� 9LOWj�� 7UHSLGD]LRQH��'XELR��'HVSHUD]LRQH�FRQ�OH�FRPSDJQH�H�VHUYH��9HUVD�TXDVL�SHU�WXWWL�JOL�FDPSL����'RYH� VL� YHGH� OD� /LUD�GL� QRYH� FRUGH��PRQWD� OD�PDGUH�0XVD� FRQ� OH�QRYH� ILJOLH��$ULWPHWULFD�� *HRPHWULD��0XVLFD�� /RJLFD�� 3RHVLD�� $VWURORJLD�� )LVLFD��0HWDILVLFD��(WLFD��RQGH��SHU�FRQVHJXHQ]D��FDVFD�O
,JQRUDQ]D��,QHU]LD�H�%HVWLDOLWDGH��/H�PDGUL�KDQ�O
XQLYHUVR�SHU�FDPSR��H�FLDVFXQD�GH�OH�ILJOLH�KD�LO�SURSULR�VXJJHWWR����'RYH�GLVWHQGH� O
DOL� LO� &LJQR�� DVFHQGH� OD� 3HQLWHQ]D�� 5LSXUJD]LRQH�� 3DOLQRGLD��5LIRUPD]LRQH�� /DYDPHQWR�� HG� LQGL�� SHU� FRQVHJXHQ]D�� FDGH� OD� )LODXWLD��,PPRQGL]LD�� 6RUGLGH]]D�� ,PSXGHQ]LD�� 3URWHUYLD� FRQ� OH� ORUR� LQWLHUH� IDPHJOLH��9HUVDQR�FLUFD�H�SHU�LO�FDPSR�GH�O
(UURUH�H�)DOOR����2QGH�q�GLVPHVVD�O
LQFDWHGUDWD�&DVVLRSHD� FRQ� OD� %RULRVLWj��$OWHUH]]D��$UURJDQ]D�� ,DWWDQ]D� HG� DOWUH� FRPSDJQH�FKH�VL�YHGHQR�QHO�FDPSR�GH�O
$PEL]LRQH�H�)DOVLWDGH��PRQWD�OD�UHJRODWD�0DHVWj��*ORULD�� 'HFRUR�� 'LJQLWj�� 2QRUH� HG� DOWUL� FRPSDJQL� FRQ� OD� ORU� FRUWH�� FKH� SHU�RUGLQDULR� YHUVDQR� QH� OL� FDPSL� GHOOD� 6LPSOLFLWj�� 9HULWj� HG� DOWUL� VLPLOL� SHU�SULQFLSDOH� HOH]LRQH�� H� WDOYROWD� SHU� IRU]D� GL� 1HFHVVLWDGH� LQ� TXHOOR� GH� OD�'LVVLPXOD]LRQH� HG� DOWUL� VLPLOL�� FKH� SHU� DFFLGHQWH� SRVVRQR� HVVHU� ULFHWWR� GH�YLUWXGL�� �� 2YH� LO� IHURFH� 3HUVHR� PRVWUD� LO� JRUJRQLR� WURIHR�� PRQWD� OD� )DWLFD��6ROOHFLWXGLQH��6WXGLR��)HUYRUH��9LJLODQ]D��1HJRFLR��(VVHUFL]LR��2FFXSD]LRQH��FRQ�JOL VSURQL� GHO� ]HOR� H� GHO� WLPRUH�� +D� 3HUVHR� JOL� WDODUL� GH� O
XWLO� 3HQVLHUR� H�
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'LVSUHJJLR�GHO�EHQ�SRSRODUH��FRQ�JOL�PLQLVWUL�3HUVHYHUDQ]D��,QJHJQR��,QGXVWULD��$UWH��,QTXLVL]LRQH�H�'LOLJHQ]D��H�SHU�ILJOL�FRQRVFH�O
,QYHQ]LRQH�HG�$FTXLVL]LRQH��GH�TXDOL�FLDVFXQR�KD�WUH�YDVL�SLHQL�GL�%HQH�GL�IRUWXQD��GL�%HQ�GL�FRUSR��GL�%HQH�G
DQLPR��'LVFRUUH� QH� JOL� FDPSL� GL� 5REXVWH]]D�� )RU]D�� ,QFROXPLWj�� JOL� IXJJRQR�G
DYDQWL� LO� 7RUSRUH�� O
$FFLGLD�� O
2FLR�� O
,QHU]LD�� OD� 'HVLGLD�� OD� 3ROWURQDULD�� FRQ�WXWWH�OH�ORU�IDPHJOLH�GD�XQ�FDQWR��H�GD�O
DOWUR�O
,QTXLHWLWXGLQH��2FFXSD]LRQ�VWROWD��9DFDQWDULD�� $UGHOLD�� &XULRVLWDGH�� 7UDYDJOLR�� 3HUWXUED]LRQH�� FKH� HVFHQR� GDO�FDPSR� GH� O
,UULWDPHQWR�� ,QVWLJD]LRQH�� &RQVWUHWWXUD�� 3URYRFD]LRQH� HG� DOWUL�PLQLVWUL� FKH�HGLILFDQR� LO�SDODJJLR�GHO�3HQWLPHQWR�� ��$� OD� VWDQ]D�GH�7ULSWROHPR�PRQWD�OD�XPDQLWj�FRQ�OD�VXD�IDPHJOLD��&RQVHJOLR��$JJLXWR��&OHPHQ]LD��)DYRUH��6XIIUDJLR��6RFFRUVR��6FDPSR��5HIULJHULR��FRQ�DOWUL�FRPSDJQL�H�IUDWHOOL�GL�FRVWRUR�H�VXRL�PLQLVWUL�H�ILJOL��FKH�YHUVDQR�QHO�FDPSR�GH�OD�)LODQWURSLD�SURSULR��D�FXL�QRQ�V
DFFRVWD� OD� 0LVDQWURSLD�� FRQ� OD� VXD� FRUWH�� ,QYLGLD�� 0DOLJQLWj�� 'LVGHJQR��'LVIDYRUH� HG� DOWUL� IUDWHOOL� GL� TXHVWL�� FKH� GLVFRUUHQR� SHU� LO� FDPSR� GH� OD�'LVFRUWHVLD��HG�DOWUL�YL]LRVL����$�OD�FDVD�GH�O
2ILXOFR�VDOH�OD�6DJDFLWj��$FFRUWH]]D��6RWWLOH]]D� HG� DOWUH� VLPLOL� YLUWXGL� DELWDQWL� QHO� FDPSR� GH� OD� &RQVXOWD]LRQH� H�3UXGHQ]D��RQGH�IXJJH�OD�*RIIDULD��6WXSLGH]]D��6FLRFFKH]]D�FRQ�OH�ORU�WXUEH��FKH�WXWWH� FHVSLWDQR�QHO� FDPSR�GH� O
,PSUXGHQ]D�HG� ,QFRQVXOWD]LRQH�� �� ,Q� ORFR�GH� OD�6DHWWD�VL�YHGH�OD�JLXGLFLRVD�(OH]LRQH��2VVHUYDQ]D�HG�,QWHQWR��FKH�VL�HVVHUFLWDQR�QHO�FDPSR�GH�O
RUGLQDWR�6WXGLR��$WWHQ]LRQH�HG�$VSLUD]LRQH��H�GD�Oj�VL�SDUWHQR�OD�&DOXQQLD�� OD� 'HWUD]LRQH�� LO� 5HSLFFR� HG� DOWUL� ILJOL� G
2GLR� HG� ,QYLGLD� FKH� VL�FRPSLDFHQR�QH�JOL�RUWL�GH�O
,QVLGLD��,VSLRQLD�H�VLPLOL�LJQRELOL�H�YLOLVVLPL�FROWRUL����$O VSDFLR�� LQ�FXL�V
LQDUFD�LO�'HOILQR��VL�YHGH�OD�'LOH]LRQH��$IIDELOLWj��2IILFLR��FKH�LQVLHPH� FRQ� OD� ORU� FRPSDJQLD� VL� WURYDQR� QHO� FDPSR� GH� OD� )LODQWURSLD��'RPHVWLFKH]]D��RQGH�IXJJH�OD�QHPLFD�HG�ROWUDJJLRVD�WXUED��FK
D�JOL�FDPSL�GHOOD�&RQWHQ]LRQH�� 'XHOOR� H� 9HQGHWWD� VL� ULWLUD�� �� /j� G
RQGH� O
$TXLOD� VL� SDUWH� FRQ�O
$PEL]LRQH�� 3UHVXQ]LRQH�� 7HPHULWDGH�� 7LUDQQLD�� 2SSUHVVLRQH� HG� DOWUH�FRPSDJQH�QHJRFLRVH�QHO�FDPSR�GH�O
8VXUSD]LRQH�H�9LROHQ]D��YD�DG�VRJJLRUQDUH�OD 0DJQDQLPLWj�� 0DJQLILFHQ]D�� *HQHURVLWj�� ,PSHULR�� FKH� YHUVDQR� QH� OL� FDPSL�GHOOD� 'LJQLWDGH�� 3RWHVWDGH�� $XWRULWDGH�� �� 'RYH� HUD� LO� 3HJDVHR� FDYDOOR�� HFFR� LO�)XURU� GLYLQR�� (QWXVLDVPR�� 5DSWR�� 9DWLFLQLR� H� &RQWUD]LRQH�� FKH� YHUVDQR� QHO�FDPSR�GH�O
,QVSLUD]LRQH��RQGH�IXJJH�ORQWDQR�LO�)XURU�IHULQR��OD�0DQLD��O
,PSHWR�LUUD]LRQDOH�� OD�'LVVROX]LRQH�GL� VSLULWR�� OD�'LVSHUVLRQ�GHO� VHQVR� LQWHULRUH�� FKH� VL�WURYDQR� QHO� FDPSR� GH� OD� VWHPSUDWD� 0HODQFROLD�� FKH� VL� ID� DQWUR� DO� *HQLR�SHUYHUVR�� �� 2YH� FHGH� $QGURPHGD� FRQ� O
2VWLQD]LRQH�� 3HUYHUVLWDGH� H� VWROWD�3HUVXDVLRQH��FKH�VL�DSSUHQGHQR�QHO�FDPSR�GH� OD�GRSSLD�,JQRUDQ]D��VXFFHGH� OD�)DFLOLWj�� OD�6SHUDQ]D�� O
$VSHWWD]LRQH�� FKH� VL�PRVWUDUDQQR�DO�FDPSR�GHOOD�EXRQD�'LVFLSOLQD����2QGH�VL�VSLFFD�LO�7ULDQJROR��LYL�VL�ID�FRQVLVWHQWH�OD�)HGH��DOWULPHQWH�GHWWD� )LGHOWDGH�� FKH� V
DWWHQGH� QHO� FDPSR� GH� OD� &RQVWDQ]D�� $PRUH�� 6LQFHULWj��6LPSOLFLWj�� 9HULWj� HG� DOWUL�� GD� TXDOL� VRQ�PROWR� GLVFRVWL� JOL� FDPSL� GH� OD� )URGH��,QJDQQR�� ,QVWDELOLWj�� �� $� OD� JLj� UHJLD� GHO� 0RQWRQH� HFFR� PHVVR� LO� 9HVFRYDWR��'XFDWR��([HPSODULWj��'HPRQVWUDQ]D��&RQVHJOLR�� ,QGLFD]LRQH�� FKH� VRQ� IHOLFL�QHO�FDPSR� GH� O
2VVHTXLR�� 2EHGLHQ]D�� &RQVHQWLPHQWR�� YLUWXRVD� (PXOD]LRQH��,PLWD]LRQH�� H� GD� Oj� VL� SDUWH� LO�PDO� (VVHPSLR�� 6FDQGDOR��$OLHQDPHQWR�� FKH� VRQ�FUXFLDWL�QHO�FDPSR�GH�OD�'LVSHUVLRQH��6PDUULPHQWR��$SRVWDVLD��6FLVPD��(UHVLD����
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,O�7DXUR�PRVWUD�HVVHU�VWDWR�ILJXUD�GH�OD�3D]LHQ]D��7ROHUDQ]D��/RQJDQLPLWDGH��,UD�UHJRODWD� H� JLXVWD�� FKH� VL� PDQHJJLDQR� QHO� FDPSR� GHO� *RYHUQR�� 0LQLVWHULR��6HUYLWXGH�� )DWLFD�� /DYRUR��2VVHTXLR� HG� DOWUL�� 6HFR� VL� SDUWH� O
,UD� GLVRUGLQDWD�� OD�6WL]]D�� LO�'LVSHWWR�� LO� 6GHJQR��5LWURVLD�� ,PSD]LHQ]D�� /DPHQWR��4XHUHOD��&zOHUD��FKH�VL�WURYDQR�TXDVL�SHU�JOL�PHGHVLPL�FDPSL����'RYH�DELWDYDQR�OH�3OHLDGL��PRQWD�OD 8QLRQH��&LYLOLWj�� &RQJUHJD]LRQH�� 3RSROR�� 5HSXEOLFD�� &KLHVD�� FKH� FRQVLVWHQR�QHO� FDPSR� GHO� &RQYLWWR�� &RQFRUGLD�� &RPPXQLRQH�� GRYH� SUHVLHGH� LO� UHJRODWR�$PRUH�� H� FRQ� TXHOOH� q� WUDEDOVDWR� GDO� FLHOR� LO�0RQRSROLR�� OD� 7XUED�� OD� 6HWWD�� LO�7ULXPYLUDWR�� OD� )D]LRQH�� OD� 3DUWLWD�� O
$GGL]LRQH�� FKH� SHULFOLWDQR� QH
� FDPSL� GH�GLVRUGLQDWD�$IIH]LRQH�� LQLTXR�'LVVHJQR�� 6HGL]LRQH��&RQJLXUD��GRYH�SUHVLHGH� LO�3HUYHUVR�&RQVHJOLR�FRQ�WXWWD�OD�VXD�IDPHJOLD����2QGH�SDUWHQR�OL�*HPHJOL��VDOH�LO�ILJXUDWR�$PRUH��$PLFL]LD��3DFH�� FKH� VL� FRPSLDFHQR�QH
�SURSULL� FDPSL�� H�TXHOOL�EDQGLWL� PHQDQ� VHFR� OD� 3DU]LDOLWDGH� LQGHJQD�� FKH� RVWLQDWD� DIILJJH� LO� SLHGH� QHO�FDPSR� GH� O
LQLTXR� H� SHUYHUVR� 'HVLR�� �� ,O� *UDQFKLR� PHQD� VHFR� OD� PDOD�5HSUHVVLRQH��O
LQGHJQR�5HJUHVVR��LO�YLO�'LIHWWR��LO�QRQ�ORGDELOH�5HIUHQDPHQWR��OD�'LVPHVVLRQ� GH� OH� EUDFFLD�� OD� 5LWUD]LRQ� GH
� SLHGL� GDO� EHQ� SHQVDUH� H� IDUH�� LO�5LWHVVLPHQWR�GL�3HQHORSH�HG�DOWUL�VLPLOL�FRQVRUWL�H�FRPSDJQL�FKH�VL�ULPHWWHQR�H�VHUEDQR�QHO�FDPSR�GH�O
,QFRQVWDQ]D��3XVLOODQLPLWj��3RYHUWj�GH�VSLUWR��,JQRUDQ]D�HG DOWUL�PROWL�� HG� DOOH� VWHOOH� DVFHQGH� OD�&RQYHUVLRQ� UHWWD�� 5LSUHVVLRQ�GDO�PDOH��5LWUD]LRQ�GDO�IDOVR�HG�LQLTXR�FRQ�JOL�ORU�PLQLVWUL��FKH�VL�UHJRODQR�QHO�FDPSR�GHO�7LPRUH�RQHVWR��$PRU�RUGLQDWR��UHWWD�,QWHQ]LRQH��ORGHYRO�3HQLWHQ]D�HG�DOWUL�VR]LL�FRQWUDULL�DO�PDO�3URJUHVVR��DO�ULR�$YDQ]DPHQWR��3HUWLQDFLD�SURILWWHYROH����0HQD�VHFR LO� /HRQH� LO� WLUDQQLFR� 7HUURUH�� 6SDYHQWR� H� )RUPLGDELOLWj�� OD� SHULJOLRVD� HG�RGLELOH� $XWRULWDGH� H� *ORULD� GHOOD� SUHVXQ]LRQH� H� 3LDFHUH� GL� HVVHU� WHPXWR� SL��WRVWR� FKH� DPDWR�� 9HUVDQR� QHO� FDPSR� GHO� 5LJRUH�� &UXGHOWj�� 9LROHQ]D��6XSSUHVVLRQH��FKH�LYL�VRQ�WRUPHQWDWH�GD�OH�RPEUH�GHO�7LPRUH�H�6XVSL]LRQH��HG�DO�FHOHVWH� VSDFLR� DVFHQGH� OD� 0DJQDQLPLWj�� *HQHURVLWj�� 6SOHQGRUH�� 1RELOWj��3UHVWDQ]D�� FKH� DGPLQLVWUDQR� QHO� FDPSR� GHOOD� *LXVWL]LD�� 0LVHULFRUGLD�� JLXVWD�'HEHOOD]LRQH��GHJQD�&RQGRQD]LRQH��FKH�SUHWHQGHQR�VXO�VWXGLR�G
HVVHU�SL��WRVWR�DPDWH�FKH�WHPXWH��HG�LYL�VL�FRQVRODQR�FRQ�OD�6LFXUWj��7UDQTXLOOLWDGH�GL�VSLULWR�H�ORU� IDPHJOLD�� ��9D�D�JLRQJHUVL�FRQ� OD�9HUJLQH� OD�&RQWLQHQ]D��3XGLFL]LD��&DVWLWj��0RGHVWLD�� 9HUHFXQGLD�� 2QHVWDGH�� FKH� WULRQIDQR� QHO� FDPSR� GHOOD� 3XULWDGH� HG�2QRUH�� VSUHJJLDWR� GD� O
,PSXGHQ]D�� ,QFRQWLQHQ]D� HG� DOWUH� PDGUL� GH� QHPLFKH�IDPHJOLH�� �� /H�%LODQFLH� VRQ� VWDWH� WLSR�GH� OD� DVSHWWDWD�(TXLWj��*LXVWL]LD��*UD]LD��*UDWLWXGLQH��5LVSHWWR� HG�DOWUL� FRPSDJQL�� DGPLQLVWUDWRUL� H� VHJXDFL�� FKH�YHUVDQR�QHO� WULQR�FDPSR�GHOOD�'LVWULEX]LRQH��&RPPXWD]LRQH�H�5HWULEX]LRQH��GRYH�QRQ�PHWWH SLq� O
,QJLXVWL]LD�� 'LVJUD]LD�� ,QJUDWLWXGLQH�� $UURJDQ]D� HG� DOWUH� ORU�FRPSDJQH��ILJOLH�HG�DPPLQLVWUDWULFL���� 'RYH� LQFXUYDYD� O
DGXQFD� FRGD� H� VWHQGHYD� OH� VXH� EUDQFKH� OR� 6FRUSLRQH��QRQ� DSSDUH� ROWUH� OD� )URGH�� O
LQLTXR� $SSODXVR�� LO� ILQWR� $PRUH�� O
,QJDQQR�� LO�7UDGLPHQWR��PD�OH�FRQWUDULH�YLUWXGL��ILJOLH�GHOOD�6LPSOLFLWj��6LQFHULWj��9HULWDGH��H�FKH�YHUVDQR�QH�JOL�FDPSL�GH�OH�PDGUL����9HJJLDPR�FK
LO�6DJLWWDULR�HUD�VHJQR�GHOOD�&RQWHPSOD]LRQH�� 6WXGLR� H� EXRQR�$SSXOVR� FRQ� JOL� ORU� VHJXDFL� H� VHUYLWRUL�� FKH�KDQQR� SHU� RJJHWWR� H� VXJJHWWR� LO� FDPSR� GHO� 9HUR� H� GHO� %XRQR�� SHU� IRUPDU�O
,QWHOOHWWR� H� 9ROXQWDGH�� RQGH� q� PROWR� DEVHQWDWD� O
DIIHWWDWD� ,JQRUDQ]D� H�
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6SHQVHUDPHQWR� YLOH�� �� /j� GRYH� DQFRUD� ULVLHGH� LO� &DSULFRUQR�� YHGL� O
(UHPR�� OD�6ROLWXGLQH�� OD�&RQWUD]LRQH�HG�DOWUH�PDGUL��FRPSDJQH�HG�DQFHOOH��FKH�VL�ULWLUDQR�QHO�FDPSR�GH�O
$EVROX]LRQH�H�/LEHUWj��QHO�TXDOH�QRQ�VWD�VLFXUD�OD�&RQYHUVD]LRQH��LO� &RQWUDWWR�� &XULD�� &RQYLYLR� HG� DOWUL� DSSDUWLQHQWL� D� TXHVWL� ILJOL�� FRPSDJQL� HG�DPPLQLVWUDWRUL�� �1HO� OXRJR� GH� O
XPLGR� H� VWHPSUDWR� $TXDULR� YHGL� OD�7HPSHUDQ]D��PDGUH�GH�PROWH�HG�LQQXPHUDELOL�YLUWXGL��FKH�SDUWLFRODUPHQWH�LYL�VL�PRVWUD�FRQ�OH�ILJOLH�&LYLOLWj�HG�8UEDQLWDGH��GDOOL�FXL�FDPSL�IXJJH�O
,QWHPSHUDQ]D�G
DIIHWWL� FRQ� OD� 6LOYHVWULD�� $VSUH]]D�� %DUEDULD�� �� 2QGH� FRQ� O
LQGHJQR� 6LOHQ]LR��,QYLGLD� GL� VDSLHQ]D� H�'HIUDXGD]LRQ� GL� GRWWULQD�� FKH� YHUVDQR� QHO� FDPSR� GH� OD�0LVDQWURSLD�H�9LOWj�G
LQJHJQR��VRQ�WROWL�JOL�3HVFL��YL�YLHQ�PHVVR�LO�GHJQR�6LOHQ]LR�H 7DFLWXUQLWDGH� FKH�YHUVDQR�QHO� FDPSR�GH� OD�3UXGHQ]D��&RQWLQHQ]D��3D]LHQ]D��0RGHUDQ]D� HG� DOWUL�� GD� TXDOL� IXJJRQR� D
� FRQWUDULL� ULFHWWL� OD� /RTXDFLWj��0ROWLORTXLR�� *DUUXOLWj�� 6FXUULOLWj�� %RIIRQDULD�� ,VWULRQLD�� /HYLWj� GL� SURSRVLWL��9DQLORTXLR��6XVXUUR��4XHUHOD��0RUPRUD]LRQH����2YH�HUD�LO�&HWR�LQ�VHFFR��VL�WURYD�OD 7UDQTXLOOLWj�GH� O
DQLPR�� FKH� VWD� VLFXUR�QHO� FDPSR�GH� OD�3DFH�H�4XLHWH��RQGH�YLHQH�HVFOXVD�OD�7HPSHVWD��7XUEXOHQ]D��7UDYDJOLR��,QTXLHWLWXGLQH�HG�DOWUL�VRFLL�H�IUDWHJOL�� �� 'D� Oj� GRYH� VSDQWD� JOL� QXPL� LO� GLYR� H� PLUDFRORVR� 2ULRQH� FRQ�O
,PSRVWXUD��'HVWUH]]D��*HQWLOH]]D�GLVXWLOH��YDQR�3URGLJLR��3UHVWLJLR��%DJDWWHOOD�H 0DULROLD�� FKH� TXDO� JXLGH�� FRQGRWWLHUL� H� SRUWLQDLL� DGPLQLVWUDQR� DOOD� ,DWWDQ]LD��9DQDJORULD�� 8VXUSD]LRQH�� 5DSLQD�� )DOVLWDGH� HG� DOWUL� PROWL� YL]LL�� QH
� FDPSL� GH�TXDOL�FRQYHUVDQR��LYL�YLHQH�HVDOWDWD�OD�0LOL]LD�VWXGLRVD�FRQWUD�OH�LQLTXH��YLVLELOL�HG LQYLVLELOL�SRWHVWDGL��H�FKH�V
DIIDWLFD�QHO�FDPSR�GHOOD�0DJQDQLPLWj��)RUWH]]D��$PRU� SXEOLFR�� 9HULWj� HG� DOWUH� YLUWXGL� LQQXPHUDELOL�� �� 'RYH� DQFRU� ULPDQH� OD�IDQWDVLD�GHO�ILXPH�(ULGDQR��V
KD�GD�WURYDU�TXDOFKH�FRVD�QRELOH��GL�FXL�DOWUH�YROWH�SDUODUHPR��SHUFKp�LO�VXR�YHQHUDQGR�SURSRVLWR�QRQ�FDSH�WUD�TXHVWL�DOWUL����'
RQGH�q WROWD� OD� IXJDFH� /HSUH� FRO� YDQR� 7LPRUH�� &RGDUGLJJLD�� 7UHPRUH�� 'LIILGHQ]D��'HVSHUD]LRQH�� 6XVSL]LRQ� IDOVD� HG� DOWUL� ILJOL� H� ILJOLH� GHO� SDGUH�'DSSRFDJLQH� HG�,JQRUDQ]D� PDGUH�� VL� FRQWHPSOH� LO� 7LPRU�� ILJOLR� GHOOD� 3UXGHQ]D� H�&RQVLGHUD]LRQH��PLQLVWUR�GH�OD�*ORULD�H�YHUR�2QRUH��FKH�ULXVFLU�SRVVRQR�GD�WXWWL�JOL YLUWXRVL� FDPSL�� �� 'RYH� LQ� DWWR� GL� FRUUHUH� DSSUHVVR� OD� OHSUH�� DYHD� LO� GRUVR�GLVWHVR� LO� &DQ� PDJJLRUH�� PRQWD� OD� 9LJLODQ]D�� OD� &XVWRGLD�� O
$PRU� GH� OD�UHSXEOLFD��OD�*XDUGLD�GL�FRVH�GRPHVWLFKH��LO�7LUDQQLFLGLR��LO�=HOR��OD�3UHGLFD]LRQ�VDOXWLIHUD��FKH�VL�WURYDQR�QHO�FDPSR�GH�OD�3UXGHQ]D�H�*LXVWL]LD�QDWXUDOH��H�FRQ�TXHOOR�YLHQH�D�EDVVR� OD�9HQD]LRQH�HG�DOWUH�YLUW�� IHULQH�H�EHVWLDOL�� OH�TXDOL�YXRO�*LRYH�FKH�VLDQR�VWLPDWH�HURLFKH��EHQFKp�YHUVHQR�QHO�FDPSR�GH�OD�0DQLJROGDULD��%HVWLDOLWj� H� %HFFDULD�� �� 0HQD� VHFR� D� EDVVR� OD� &DJQXROD�� O
$VVHQWD]LRQH��$GXOD]LRQH� H� YLOH� 2VVHTXLR� FRQ� OH� ORU� FRPSDJQLH�� HG� LYL� LQ� DOWR� PRQWD� OD�3ODFDELOLWj��'RPHVWLFKH]]D��&RPLWj��$PRUHYROH]]D�� FKH�YHUVDQR�QHO� FDPSR�GH�OD *UDWLWXGLQH�H�)LGHOWDGH�� ��2QGH� OD�1DYH� ULWRUQD�DO�PDUH� LQVLHPH�FRQ� OD�YLOH�$YDUL]LD��EXJJLDUGD�0HUFDWXUD��VRUGLGR�*XDGDJQR��IOXWWXDQWH�3LUDWLVPR�HG�DOWUL�FRPSDJQL� LQIDPL�� H� SHU� LO� SL�� GH� OH� YROWH� YLWXSHURVL�� YD� D� IDU� UHVLGHQ]D� OD�/LEHUDOLWj�� &RPXQLFD]LRQH� RIILFLRVD�� 3URYLVLRQ� WHPSHVWLYD�� XWLOH� &RQWUDWWR��GHJQR�3HUHJULQDJJLR��PXQLILFR�7UDQVSRUWR�FRQ�JOL�ORU�IUDWHOOL��FRPLWL��WHPRQLHUL��UHPLJDWRUL�� VROGDWL�� VHQWLQLHUL� HG� DOWUL� PLQLVWUL�� FKH� YHUVDQR� QHO� FDPSR� GH� OD�)RUWXQD����'RYH�V
DOOXQJDYD�H�VWHQGHYD�OH�VSLUH�LO�6HUSH�DXVWUDOH��GHWWR�O
,GUD��VL�
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ID�YHGHU�OD�SURYLGD�&DXWHOD��JLXGLFLRVD�6DJDFLWj��UHYLUHVFHQWH�9LULOLWj��RQGH�FDGH�LO� VHQLO� 7RUSRUH�� OD� VWXSLGD� 5LIDQFLXOODQ]D� FRQ� O
,QVLGLD�� ,QYLGLD�� 'LVFRUGLD��0DOGLFHQ]D� HG� DOWUH� FRPPHQVDOL�� �� 2QGH� q� WROWR� FRQ� LO� VXR� DWUR� 1LJURUH��FURFLWDQWH� /RTXDFLWj�� WXUSH� H� ]LQJDQHVFD� ,PSRVWXUD�� FRQ� O
RGLRVR�$IIURQWDPHQWR�� FLHFR� 'LVSUHJJLR�� QHJOLJHQWH� 6HUYLWXGH�� WDUGR� 2IILFLR� H� *ROD�LPSD]LHQWH�� LO�&RUYR��VXFFHGHQR�OD�0DJLD�GLYLQD�FR�OH�VXH�ILJOLH��OD�0DQWLD�FRQ�JOL VXRL� PLQLVWUL� H� IDPHJOLD�� WUD� JOL� TXDOL� O
$XJXULR� q� SULQFLSDOH� H� FDSR�� FKH�VRJOLRQR�SHU�EXRQ�ILQH�HVHUFLWDUVL�QHO�FDPSR�GH�O
$UWH�PLOLWDUH��/HJJH��5HOLJLRQH�H 6DFHUGR]LR����'
RQGH�FRQ�OD�*ROD�HG�(EULHWDGH�q�SUHVHQWDWD�OD�7D]]D�FRQ�TXHOOD�PROWLWXGLQH�GH�PLQLVWUL��FRPSDJQL�H�FLUFRQVWDQWL��Oj�VL�YHGH�O
$EVWLQHQ]D��LYL�q�OD�6REULHWDGH� H�7HPSHUDQ]D� FLUFD� LO� YLWWR�� FRQ�JOL� ORU� RUGLQL� H� FRQGL]LRQL�� ��'RYH�SHUVHYHUD� HG� q� FRQILUPDWR� QHOOD� VXD� VDFULVWLD� LO� VHPLGHR� &HQWDXUR�� VL� RUGLQD�LQVLHPH� OD� GLYLQD� 3DUDEROD�� LO�0LVWHULR� VDFUR�� )DYROD�PRUDOH�� LO� GLYLQR� H� VDQWR�6DFHUGRFLR� FRQ� JOL� VXRL� LQVWLWXWRUL�� FRQVHUYDWRUL� H� PLQLVWUL�� GD� Oj� FDGH� HG� q�EDQGLWD� OD� )DYROD� DQLOH� H� EHVWLDOH� FRQ� OD� VXD� VWROWD�0HWDIRUD�� YDQD� $QDORJLD��FDGXFD�$QDJRJLD�� VFLRFFD�7URSRORJLD� H� FLHFD� )LJXUDWXUD�� FRQ� OH� ORU� IDOVH� FRUWL��FRQYHQWL� SRUFLQL�� VHGLFLRVH� VHWWH�� FRQIXVL� JUDGL�� RUGLQL� GLVRUGLQDWL�� GLIIRUPL�ULIRUPH�� LPPRQGH�SXULWDGL�� VSRUFKH�SXULILFD]LRQL� H�SHUQLFLRVLVVLPH� IRUIDQWDULH�FKH� YHUVDQR� QHO� FDPSR� GH� O
$YDUL]LD�� $UURJDQ]D� HG� $PEL]LRQH�� QH� OL� TXDOL�SUHVLHGH�OD�WRUYD�0DOL]LD��H�VL�PDQHJJLD�OD�FLHFD�H�FUDVVD�,JQRUDQ]D���� &RQ�O
$OWDUH�q�OD�5HOLJLRQH��3LHWDGH�H�)HGH��H�GDO�VXR�DQJROR�RULHQWDOH�FDGH�OD &UHGXOLWj� FRQ� WDQWH� SD]]LH� H� OD� 6XSHUVWL]LRQH� FRQ� WDQWH� FRVH�� FRVHOOH� H�FRVHOOLQH��H�GDO�FDQWR�RFFLGHQWDOH�O
LQLTXD�,PSLHWDGH�HG�LQVDQR�$WHLVPR�YDQQR�LQ�SUHFLSL]LR�� ��'RYH�DVSHWWD� OD�&RURQD�DXVWUDOH�� LYL�q� LO�3UHPLR�� O
2QRUH�H�*ORULD��FKH�VRQ�JOL�IUXWWL�GH�OH�YLUWXGL�IDWLFRVH�H�YLUWXRVL�VWXGL��FKH�SHQGHQR�GDO�IDYRUH�GH� OH� GHWWH� FHOHVWL� LPSUHVVLRQL�� �� 2QGH� VL� SUHQGH� LO� 3HVFH�PHULGLRQDOH�� Oj� q� LO�*XVWR�GH�JOL�JLj�GHWWL�RQRUDWL�H�JORULRVL�IUXWWL��LYL�LO�*DXGLR��LO�ILXPH�GH�OH�'HOLFLH��WRUUHQWH�GH�OD�9ROXSWDGH��LYL�OD�&HQD��LYL�O
DQLPD�3DVFH�OD�PHQWH�GH�Vu�QRELO�FLER��&K
DPEURVLD�H�QHWWDU�QRQ�LQYLGLD�D�*LRYH��/j q�LO�7HUPLQH�GH�JOL�WHPSHVWRVL�WUDYDJOL��LYL�LO�/HWWR��LYL�LO�WUDQTXLOOR�5LSRVR��LYL�OD�VLFXUD�4XLHWH��9DOH����
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'LDO�����SDUWH����
,QWHUORFXWRUL��6RILD��6DXOLQR��0HUFXULR��

3ULPD�SDUWH�GHO�SULPR�GLDORJR���� ?�62),$?�7DOFKp�� VH�QH� OL�FRUSL��PDWHULD�HG�HQWH�QRQ�IXVVH� OD�PXWD]LRQH��YDULHWDGH� H� YLFLVVLWXGLQH�� QXOOD� VDUUHEH� FRQYHQLHQWH�� QXOOD� GL� EXRQR�� QLHQWH�GHOHWWHYROH��� ?�6$8/�?�0ROWR�EHQH�O
KDL�GLPRVWUDWR��6RILD��� ?�62),$?�2JQL�GHOHWWD]LRQH�QRQ�YHJJLDPR�FRQVLVWHUH�LQ�DOWUR��FKH�LQ�FHUWR�WUDQVLWR�� FDPLQR� H� PRWR�� $WWHVR� FKH� IDVWLGLRVR� H� WULVWH� q� LO� VWDWR� GH� OD� IDPH��GLVSLDFHYROH�H�JUDYH�q�LO�VWDWR�GHOOD�VD]LHWj��PD�TXHOOR�FKH�QH�GHOHWWD��q�LO�PRWR�GD� O
XQR�D� O
DOWUR�� ,O� VWDWR�GHO�YHQHUHR�DUGRUH�QH� WRUPHQWD�� LO� VWDWR�GHOO
LVIRJDWD�OLELGLQH�QH�FRQWULVWD��PD�TXHO�FKH�QH�DSSDJD��q�LO�WUDQVLWR�GD�O
XQR�VWDWR�D�O
DOWUR��,Q QXOOR�HVVHU�SUHVHQWH�VL�WURYD�SLDFHUH��VH�LO�SDVVDWR�QRQ�Q
q�YHQXWR�LQ�IDVWLGLR��/D IDWLFD�QRQ�SLDFH�� VH�QRQ� LQ�SULQFLSLR��GRSR� LO� ULSRVR�� H� VH�QRQ� LQ�SULQFLSLR��GRSR�OD�IDWLFD��QHO�ULSRVR�QRQ�q�GHOHWWD]LRQH��� ?�6$8/�?�6H�FRVVu�q��QRQ�q�GHOHWWD]LRQH�VHQ]D�PLVWXUD�GL�WULVWH]]D��VH�QHO�PRWR�q�OD�SDUWLFLSD]LRQH�GL�TXHO�FKH�FRQWHQWD�H�GL�TXHO�FKH�IDVWLGLVFH��� ?�62),$?�'LFL�EHQH��$�TXHO�FKH�q�GHWWR�DJJLRQJR��FKH�*LRYH�TXDOFKH�YROWD��FRPH� OL� YHQHVVH� WHGLR�GL� HVVHU�*LRYH��SUHQGH� FHUWH�YDFDQ]H�RUD�GL� DJULFROWRUH��RUD� GL� FDFFLDWRUH�� RUD� GL� VROGDWR�� DGHVVR� q� FRQ� JOL� GHL�� DGHVVR� FRQ� JOL� XRPLQL��DGHVVR�FRQ�OH�EHVWLH��&RORU�FKH�VRQR�QH�OH�YLOOH��SUHQGHQR�OD�ORU�IHVWD�H�VSDVVR�QH�OH FLWWDGL��TXHL�FKH�VRQR�QHOOH�FLWWDGL��IDQQR�OH�ORUR�UHODVVD]LRQL��IHULH�H�YDFDQ]H�QH� OH� YLOOH�� $� FKL� q� VWDWR� DVVLVR� R� FROFDWR�� SLDFH� H� JLRYD� LO� FDPLQDUH�� H� FKL� KD�GLVFRUVR�FRQ�JOL�SLHGL��WURYD�UHIULJHULR�QHO�VHGHUH��+D�SLDFHU�QHOOD�FDPSDJQD�FKL�WURSSR� KD� GLPRUDWR� LQ� WHWWR�� EUDPD� OD� VWDQ]D� FKL� q� VDWROOR� GHO� FDPSR�� ,O�IUHTXHQWDU�XQ�FLER��TXDQWXQTXH�SLDFHYROH��q�FDJJLRQH�GL�QDXVHD�DO� ILQH��7DQWR�FKH�OD�PXWD]LRQH�GD�XQR�FRQWUDULR�D�O
DOWUR�SHU�JOL�VXRL�SDUWLFLSLL��LO�PRWR�GD�XQR�FRQWUDULR� D� O
DOWUR� SHU� JOL� VXRL�PH]]L� YLHQH� D� VRGGLVIDUH�� HG� LQ� ILQH� YHJJLDPR�WDQWD�IDPLOLDULWj�GL�XQ�FRQWUDULR�FRQ�O
DOWUR��FKH�XQR�SL��FRQYLHQH�FRQ�O
DOWUR��FKH�LO�VLPLOH�FRQ�LO�VLPLOH��� ?� 6$8/�?� &RVVu�PL� SDU� YHGHUH�� SHUFKp� OD� JLXVWL]LD� QRQ� KD� O
DWWR� VH� QRQ�GRYH� q� O
HUURUH�� OD� FRQFRUGLD� QRQ� V
HIIHWWXD� VH� QRQ� GRYH� q� OD� FRQWUDULHWDGH�� LO�VIHULFR�QRQ�SRVD�QHO�VIHULFR��SHUFKp�VL�WRFFDQR�LQ�SXQWR��PD�LO�FRQFDYR�VL�TXLHWD�QHO�FRQYHVVR��H�PRUDOPHQWH�LO�VXSHUER�QRQ�SXz�FRQYHQLUH�FRO�VXSHUER��LO�SRYHUR�FRO�SRYHUR��O
DYDUR�FRQ�O
DYDUR��PD�VL�FRPSLDFH�O
XQR�QHOO
XPLOH��O
DOWUR�QHO�ULFFR��TXHVWR� FRO� VSOHQGLGR�� 3HUz�� VH� ILVLFD���PDWHPDWLFD�� H�PRUDOPHQWH� VL� FRQVLGHUD��YHGHVL�FKH�QRQ�KD�WURYDWR�SRFR�TXHO�ILORVRIR�FKH�q�GRYHQXWR�DOOD�UDJJLRQH�GHOOD�FRLQFLGHQ]D�GH�FRQWUDULL��H�QRQ�q�LPEHFLOOH�SUDWWLFR�TXHO�PDJR�FKH�OD�VD�FHUFDUH�GRYH� HOOD� FRQVLVWH�� 7XWWR�� GXQTXH�� FKH� DYHWH� SURIHULWR�� q� YHULVVLPR��PD� YRUUHL�VDSHUH��R�6RILD��D�FKH�SURSRVLWR��D�FKH�ILQH�YRL�OR�GLWH��



15

� ?�62),$?�4XHOOR�FKH�GD�FLz�YRJOLR�LQIHULUH��q�FKH�LO�SULQFLSLR��LO�PH]]R�HG�LO�ILQH�� LO� QDVFLPHQWR�� O
DXPHQWR� H� OD� SHUIH]LRQH� GL� TXDQWR� YHJJLDPR�� q� GD�FRQWUDULL�� SHU� FRQWUDULL�� QH
� FRQWUDULL�� D� FRQWUDULL�� H� GRYH� q� OD� FRQWUDULHWj�� q� OD�D]LRQH�H� UHD]LRQH��q� LO�PRWR��q� OD�GLYHUVLWj��q� OD�PROWLWXGLQH��q� O
RUGLQH�� VRQ�JOL�JUDGL�� q� OD� VXFFHVVLRQH�� q� OD� YLFLVVLWXGLQH�� 3HUFLz� QHVVXQR�� FKH� EHQ� FRQVLGHUD��JLDPDL� SHU� O
HVVHUH� HG� DYHU� SUHVHQWH� VL� GHVPHWWHUj� R� V
LQDO]DUj� G
DQLPR��TXDQWXQTXH�� LQ� FRPSDUD]LRQ� G
DOWUL� DELWL� H� IRUWXQH�� JOL� SDLD� EXRQR� R� ULR��SHJJLRUH� R� PHJOLRUH�� 7DO� LR� FRQ� LO� PLR� GLYLQR� RJJHWWR�� FKH� q� OD� YHULWj�� WDQWR�WHPSR�� FRPH� IXJJLWLYD�� RFFROWD�� GHSUHVVD� H� VRPPHUVD�� KR� JLXGLFDWR� TXHO�WHUPLQH�� SHU� RUGLQDQ]D� GHO� IDWR�� FRPH� SULQFLSLR� GHO�PLR� ULWRUQR�� DSSDUL]LRQH��HVVDOWD]LRQH� H� PDJQLILFHQ]D� WDQWR� SL�� JUDQGH�� TXDQWR� PDJJLRUL� VRQ� VWDWH� OH�FRQWUDGL]LRQL��� ?�6$8/�?�&RVVu�DYLHQH��FKH�FKL�YXRO�SL��JDJOLDUGDPHQWH�VDOWDQGR�DO]DUVL�GD� WHUUD�� OL� ILD�PHVWLHUR� FKH� SULPD� EHQ� VL� UHFXUYH�� H� FKL� VWXGLD� GL� VXSHUDU� SL��HIILFDFHPHQWH�WUDSDVVDQGR�XQ�IRVVR��DFFDWWD�WDOYROWD�O
pPSLWR��Vp�ULWLUDQGR�RWWR�R�GLHFH�SDVVL�D�GLHWUR��� ?� 62),$?� 7DQWR� SL��� GXQTXH�� VSHUR� QHO� IXWXUR� PHJOLRU� VXFFHVVR�� SHU�JUD]LD�GHO�IDWR��TXDQWR�VLQ�DO�SUHVHQWH�PL�VRQ�WURYDWD�DO�SHJJLR���� ?�6$8/�?�����4XDQWR�SL��GHSUHVVR��4XDQWR�q�SL��O
XRP�GL�TXHVWD�UXRWD�DO�IRQGR��7DQWR�D�TXHO�SXQWR�SL��VL�WURYD�DSSUHVVR��&
KD�GD�VDOLU��VL�GH
�JLUDUVL�LQ�WRQGR��$OFXQ�VXO�FHSSR�TXDVL�LO�FDSR�KD�PHVVR��&KH�O
DOWUR�JLRUQR�KD�GDWR�OHJJH�DO�PRQGR���� 0D�� GL� JUD]LD�� VpJXLWD�� 6RILD�� D� VSHFLILFDU� SL�� HVSUHVVDPHQWH� LO� WXR�SURSRVLWR���� ?�62),$?�,O�WRQDQWH�*LRYH��GRSR�FKH�WDQWL�DQQL�KD�WHQXWR�GHO�JLRYDQH��V
q�SRUWDWR�GD� VFDSHVWUDWR�HG�q� VWDWR�RFFXSDWR�QH� O
DUPL�H�QH�JOL�DPRUL��RUD�� FRPH�GRPR�GDO�WHPSR��FRPLQFLD�D�GHFOLQDUH�GD�OH�ODVFLYLH�H�YL]LL�H�TXHOOH�FRQGL]LRQL�FKH�OD�YLULOLWDGH�H�JLRYHQWXGH�DSSRUWDQ�VHFR���� ?� 6$8/�?� 3RHWL� Vu�� ILORVRIL� QRQ� PDL� KDQQR� Vu� IDWWDPHQWH� GHVFULWWL� HG�LQWURGRWWL� JOL� GHL�� 'XQTXH�� *LRYH� H� JOL� DOWUL� GHL� LQYHFFKLDQR"� GXQTXH�� QRQ� q�LPSRVVLELOH�FK
DQFRU�HVVL�DEELDQR�DG�ROWUHSDVVDU�OH�ULYH�GL�$FKHURQWH"��� ?�62),$?�7DFL��QRQ�PL�OHYDU�GL�SURSRVLWR��6DXOLQR��$VFROWDPL�VLQ�DO�ILQH���� ?�6$8/�?�'LWH�SXUH��FK
LR�DWWHQWLVVLPDPHQWH�YL�DVFROWR��SHUFKp�VRQ�FHUWR��FKH�GDOOD�WXD�ERFFD�QRQ�HVFHQR�VH�QRQ�JUDQGL�H�JUDYL�SURSRVLWL��PD�GXELWR�FKH�OD�PLD�WHVWD�QRQ�OH�SRVVD�FDSLUH�H�VXVWHQHUH���� ?� 62),$?�1RQ�GXELWDWH��*LRYH�� GLFR�� FRPLQFLD� DG� HVVHU�PDWXUR�� H� QRQ�DGPHWWH�ROWUH�QHO�FRQVHJOLR��HFFHWWR�FKH�SHUVRQH�FK
KDQQR�LQ�FDSR�OD�QHYH��DOOD�IURQWH�JOL�VROFKL��DO�QDVR�JOL�RFFKLDOL��DO�PHQWR�OD�IDULQD��DOOH�PDQL�LO�EDVWRQH��DL�SLHGL� LO� SLRPER�� LQ� WHVWD�� GLFR�� OD� IDQWDVLD� UHWWD�� OD� FRJLWD]LRQ� VROOHFLWD�� OD�PHPRULD�ULWHQWLYD��QH�OD�IURQWH�OD�VHQVDWD�DSSUHQVLRQH��QH�JOL�RFFKL�OD�SUXGHQ]D��QHO�QDVR�OD�VDJDFLWj��QHOO
RUHFFKLR�O
DWWHQ]LRQH��QH�OD�OLQJXD�OD�YHULWDGH��QHO�SHWWR�OD� VLQFHULWDGH�� QHO� FRUH� JOL� RUGLQDWL� DIIHWWL�� QH� OH� VSDOOL� OD� SD]LHQ]D�� QHO� WHUJR�O
REOLYLR� GH� OH� RIIHVH�� QHO� VWRPDFR� OD� GLVFUH]LRQH�� QHO� YHQWUH� OD� VREULHWDGH�� QHO�
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VHQR� OD� FRQWLQHQ]D��QH� OH�JDPEH� OD�FRQVWDQ]D��QH� OH�SLDQWH� OD� UHWWLWXGLQH��QH� OD�VLQLVWUD� LO� SHQWDWHXFR�GL�GHFUHWL�� QHOOD�GHVWUD� OD� UDJJLRQH�GLVFXVVLYD�� OD� VFLHQ]D�LQGLFDWLYD��OD�UHJRODWLYD�JLXVWL]LD��O
LPSHUDWLYD�DXWRULWDGH�H�OD�SRWHVWj�H[HFXWLYD���� ?� 6$8/�?� %HQH� DELWXDWR�� PD� ELVRJQD�� FKH� SULPD� VLD� EHQ� ODYDWR�� EHQ�ULSXUJDWR���� ?� 62),$?�2UD� QRQ� VRQ� EHVWLH� QHOOH� TXDOL� VL� WUDVPXWH�� QRQ� (XURSH� FKH�O
LQFRUQLQR� LQ� WRUR�� QRQ� 'DQDH� FKH� OR� LPSDOOLGLVFDQR� LQ� RUR�� QRQ� /HGH� FKH�O
LPSLXPLQR� LQ� FLJQR�� QRQ� QLQIH�$VWHULH� H� IULJLL� IDQFLXOOL� FKH� OR� LPEHFFKLQR� LQ�DTXLOD��QRQ�'ROLGH�FKH�OR�LQVHUSHQWLVFDQR��QRQ�0QHPRVLQH�FKH�OR�GHJUDGLQR�LQ�SDVWRUH�� QRQ� $QWLRSH� FKH� OR� VHPLEHVWLDOLQR� LQ� 6DWLUR�� QRQ� $OFPHQH� FKH� OR�WUDVPXWLQR� LQ�$QILWULRQH�� SHUFKp� TXHO� WHPRQH� FKH� YROJHYD� H� GLUL]]DYD� TXHVWD�QDYH� GH� OH� PHWDPRUIRVL�� q� GRYHQXWR� Vu� ILDFFR�� FKH� SRFR� SL�� FKH� QXOOD� SXz�UHVLVWHUH� D� O
pPSLWR� GH� O
RQGH�� H� IRUVH� FKH� O
DFTXD� DQFRUD� JOL� YD� PDQFDQGR� D�EDVVR��/D�YHOD�q�GL�PDQLHUD�WDOH�VWUDFFLDWD�H�VEXVDWD��FKH�LQ�YDQR�SHU�LQJRQILDUOD�LO� YHQWR� VRIILD�� *OL� UHPL�� FK
DO� GLVSHWWR� GL� FRQWUDULL� YHQWL� H� WXUELGH� WHPSHVWH�VROHDQR�ULVRVSLQJHUH�LO�YDVFHOOR�DYDQWL��RUD��IDFFLD�TXDQWRVLYRJOLD�FDOPD��H�VLD�D�VXD� SRVWD� WUDQTXLOOR� LO� FDPSR� GL�1HWWXQR�� LQ� YDQR� LO� FRPLWH� VLELODUj� D� RUVD�� D�SRJJLD��D�OD�VLD��D�OD�YRJD��SHUFKp�JOL�UHPLJDWRUL�VRQ�GRYHQXWL�FRPH�SDUDOLWLFL���� ?�6$8/�?�2K�JUDQ�FDVR���� ?� 62),$?� ,QGL� QRQ� ILD� FKL� SL�� GLFD� H� IDYROHJJL� *LRYH� SHU� FDUQDOH� H�YROXWWXDULR��SHUFKp�DO�EXRQ�SDGUH�V
q�DGGRQDWR�LO�VSLULWR���� ?�6$8/�?�&RPH�FROXL��FKH�WHQHD�JLj�WDQWH�PRJOLH��WDQWH�DQFHOOH�GL�PRJOLH�H WDQWH� FRQFXELQH�� DO� ILQH� GRYHQXWR� TXDO� EHQ� VDWROOR�� VWXIIDWR� H� ODVVR�� GLVVH��9DQLWj��YDQLWj��RJQL�FRVD�q�YDQLWj"��� ?�62),$?�3HQVD�DO�VXR�JLRUQR�GHO�JLXGL]LR��SHUFKp�LO�WHUPLQH�GH�JOL�R�SL��R PHQR� R� D� SXQWR� WUHQWDVHL�PLOD� DQQL�� FRPH� q� SXEOLFDWR�� q� SURVVLPR�� GRYH� OD�UHYROX]LRQ�GH�O
DQQR�GHO�PRQGR�PLQDFFLD��FK
XQ�DOWUR�&HOLR�YHJQD�D�UHSLJOLDU�LO�GRPuQR�H�SHU�OD�YLUW��GHO�FDQJLDPHQWR�FK
DSSRUWD�LO�PRWR�GH�OD�WUHSLGD]LRQH��H�SHU OD�YDULD�� H�QRQ�SL��YLVWD��Qp�XGLWD� UHOD]LRQH�HG�DELWXGLQH�GL�SLDQHWL��7HPH�FKH� LO� IDWR� GLVSRQJD�� FKH� O
HUHGLWDULD� VXFFHVVLRQH� QRQ� VLD� FRPH� TXHOOD� GHOOD�SUHFHGHQWH�JUDQGH�PRQGDQD�UHYROX]LRQH��PD�PROWR�YDULD�H�GLYHUVD��FUDFFKLHQR�TXDQWRVLYRJOLD�JOL�SURQRVWLFDQWL�DVWURORJL�HG�DOWUL�GLYLQDWRUL���� ?�6$8/�?�'XQTXH��VL� WHPH�FKH�QRQ�YHJQD�TXDOFKH�SL��FDXWR�&HOLR��FKH��DOO
HVVHPSLR� GHO� SUHWH�*LDQQL�� SHU� REYLDUH� D� JOL� SRVVLELOL� IXWXUL� LQFRQYHQLHQWL��QRQ�EDQGLVFD�JOL� VXRL� ILJOL� D�JOL� VHUUDJOL�GHO�PRQWH�$PDUDW�� HG�ROWUH��SHU� WHPD�FKH� TXDOFKH� 6DWXUQR�QRQ� OR� FDVWUH�� QRQ� IDFFLD�PDL� GLIHWWR�GL� QRQ� DOODFFLDUVL� OH�PXWDQGH�GL�IHUUR��H�QRQ�VL�ULGXFD�D�GRUPLUH�VHQ]D�EUDJKH�GL�GLDPDQWH��/DRQGH��QRQ� VXFFHGHQGR� O
DQWHFHGHQWH� HIIHWWR�� YHUUj� FKLXVD� OD� SRUWD� D� WXWWL� JOL� DOWUL�FRQVHJXHQWL�� HG� LQ� YDQR� V
DVSHWWDUj� LO� JLRUQR� QDWDOH� GHOOD� 'HD� GL� &LSUR�� OD�GHSUHVVLRQH�GHO�]RSSR�6DWXUQR��O
HVVDOWD]LRQ�GL�*LRYH��OD�PROWLSOLFD]LRQ�GL�ILJOL�H ILJOL� GH
� ILJOL�� QLSRWL� H� QLSRWL� GH
� QLSRWL�� VLQR� D� OD� WDQWHVLPD� JHQHUD]LRQH��TXDQWHVLPD�q�D�WHPSL�QRVWUL��H�SXz�VLQ�DO�SUHVFULWWR�WHUPLQH�HVVHUH�QH�JOL�IXWXUL��1HF LWHUXP�DG�7URLDP�PDJQXV�PLWWHWXU�$FKLOOHV���� ?� 62),$?� ,Q� WDO� WHUPLQH�� GXQTXH�� HVVHQGR� OD� FRQGL]LRQ� GH� OH� FRVH�� H�YHGHQGR� *LRYH� QH� O
LPSRUWXQR� PHPRULDOH� GH� OD� VILDQFXWD� IRU]D� H� VQHUYDWD�
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YLUWXGH�DSSUHVVDUVL�FRPH�OD�VXD�PRUWH��FRWLGLDQDPHQWH�ID�FDOGL�YRWL�HG�HIIRQGH�IHUYHQWL� SUHJKLHUH� DO� IDWR�� DFFLz� FKH� OH� FRVH� QH� JOL� IXWXUL� VHFROL� LQ� VXR� IDYRUH�YHJQDQR�GLVSRVWH���� ?� 6$8/�?� 7X�� R� 6RILD�� PH� GLFL� GH� OH� PDUDYLJOLH�� 9ROHWH� YRL� FKH� QRQ�FRQRVFD� *LRYH� OD� FRQGL]LRQ� GHO� IDWR�� FKH� SHU� SURSULR� H� SXU� WURSSR� GLYROJDWR�HSLWHWR� q� LQWLWRODWR� LQHVRUDELOH"� Ë� SXU� YHULVLPLOH�� FKH� QHO� WHPSR� GH� OH� VXH�YDFDQ]H��VH�SXU�LO�IDWR�JOL�QH�FRQFHGH���WDOYROWD�VL�YROJD�D�OHJJHUH�TXDOFKH�SRHWD��H QRQ� q� GLIILFLOH� FKH� JOL� VLD� SHUYHQXWR� DOOH�PDQL� LO� WUDJLFR� 6HQHFD�� FKH� OL� GRQH�TXHVWD�OH]LRQH��)DWR�QH�JXLGD��H�QRL�FHGHPR�DO�IDWR��( L�UDWL�VWDPL�GHO�FRQWRUWR�IXVR�6ROOHFLWL�SHQVLHU�PXWDU�QRQ�SRQQR��&Lz�FKH�IDFFLDPR�H�FRPSRUWLDPR��G
DOWR�( SUHILVVR�GHFUHWR�LO�WXWWR�SHQGH��( OD�GXUD�VRUHOOD�,O WRUWR�ILOR�QRQ�ULWRUFH�D�GLHWUR��'LVFRUURQ�FRQ�FHUW
RUGLQH�OH�3DUFKH��0HQWUH�FLDVFXQ�GL�QRL�9D LQFHUWR�DG�LQFRQWUDU�JOL�IDWL�VXRL���� ?� 62),$?�$QFRUD� LO� IDWR� YXRO� TXHVWR�� FKH�� EHQFKp� VDSSLD� LO�PHGHVLPR�*LRYH�FKH�TXHOOR�q�LPPXWDELOH��H�FKH�QRQ�SRVVD�HVVHUH�DOWUR�FKH�TXHO�FKH�GHYH�HVVHUH�H� VDUj��QRQ�PDQFKL�G
LQFRUUHUH�SHU�FRWDL�PH]]L� LO� VXR�GHVWLQR�� ,O� IDWR�KD�RUGLQDWH� OH� SUHFL�� WDQWR� SHU� LPSHWUDUH�� TXDQWR� SHU� QRQ� LPSHWUDUH�� H� SHU� QRQ�DJJUDYDU�WURSSR�JOL�DQLPL�WUDVPLJUDQWL�� LQWHUSRQH� OD�EHYDQGD�GHO�ILXPH�/HWHR��SHU PH]]R�GH�OH�PXWD]LRQL��D�ILQH�FKH��PHGLDQWH�O
REOLR��RJQXQR�PDVVLPH�YHJQD�DIIHWWR� H� VWXGLRVR� GL� FRQVHUYDUVL� QHO� VWDWR� SUHVHQWH�� 3HUz� OL� JLRYDQL� QRQ�ULFKLDPRQR�LO�VWDWR�GH�OD�LQIDQ]LD��JO
LQIDQWL�QRQ�DSSHWHQR�LO�VWDWR�QHO�YHQWUH�GH�OD PDGUH��H�QHVVXQR�GL�TXHVWL�LO�VWDWR�VXR�LQ�TXHOOD�YLWD��FKH�YLYHD�SULPD�FKH�VL�WURYDVVH� LQ� WDO� QDWXUDOLWDGH�� ,O� SRUFR� QRQ� YXRO�PRULUH� SHU� QRQ� HVVHU� SRUFR�� LO�FDYDOOR� PDVVLPH� SDYHQWD� GL� VFDYDOODUH�� *LRYH� SHU� OH� LQVWDQWH� QHFHVVLWDGL�VRPPDPHQWH� WHPH� GL� QRQ� HVVHU�*LRYH��0D�� OD�PHUFp� H� JUD]LD� GHO� IDWR�� VHQ]D�DYHUOR�LPELELWR�GH�O
DFTXD�GL�TXHO�ILXPH��QRQ�FDQJLDUj�LO�VXR�VWDWR���� ?� 6$8/�?� 7DOFKp�� R� 6RILD� �FRVD� LQDXGLWD���� TXHVWR� QXPH� DQFRUD� DY
HJOL�GRYH� HIIRQGHUH� RUD]LRQL"� HVVR� DQFRUD� YHUVD� QHO� WLPRUH� GHOOD� JLXVWL]LD"� 0L�PDUDYLJOLDYR�LR��SHUFKp�JOL�GHL�VRPPDPHQWH�WHPHYDQR�GL�VSHUJLXUDUH�OD�6WLJLD�SDOXGH��RUD�FRPSUHQGR�FKH�TXHVWR�SURFHGH�GDO�ILR�FKH�GHQQR�SDJDUH�DQFK
HVVL���� ?�62),$?�&RVVu�q��+D�RUGLQDWR�DO�VXR�IDEUR�9XOFDQR��FKH�QRQ�ODYRUH�GH�JLRUQL�GL�IHVWD��KD�FRPDQGDWR�D�%DFFR�FKH�QRQ�IDFFLD�FRPSDULU�OD�VXD�FRUWH��H�QRQ�SHUPHWWD�GHEDFFDUH�OH�VXH�(YDQWL��IXRU�FKH�QHO�WHPSR�GL�FDUQDVFLDOH��H�QHOOH�IHVWH�SULQFLSDOL�GH�O
DQQR��VRODPHQWH�GRSR�FHQD��DSSUHVVR�LO�WUDPRQWDU�GHO�VROH��H�QRQ�VHQ]D� VXD� VSHFLDOH�HG�HVSUHVVD� OLFHQ]D��0RPR�� LO�TXDOH�DYHD�SDUODWR� FRQWUD�JOL�GHL��H��FRPH�D�HVVL�SDUHYD��WURSSR�ULJLGDPHQWH�DUJXLWL�JOL�ORUR�HUURUL��H�SHUz�HUD�VWDWR�EDQGLWR�GDO�FRQFLVWRUR�H�FRQYHUVD]LRQ�GL�TXHJOL��H�UHOHJDWR�DOOD�VWHOOD�FK
q�QHOOD� SXQWD� GH� OD� FRGD� GL� &DOLVWR�� VHQ]D� IDFXOWj� GL� SDVVDU� LO� WHUPLQH� GL� TXHO�SDUDOOHOR�D�FXL�VRWWRJLDFH�LO�PRQWH�&DXFDVR��GRYH�LO�SRYHUR�GLR�q�DWWHQXDWR�GDO�
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ULJRU� GHO� IUHGGR� H� GH� OD� IDPH�� RUD� q� ULFKLDPDWR�� JLXVWLILFDWR�� UHVWLWXLWR� DO� VXR�VWDWR� SULVWLQR�� H� SRVWR� SUHFRQH� RUGLQDULR� HG� HVWUDRUGLQDULR� FRQ� DPSOLVVLPR�SULYLOHJJLR�GL�SRVVHU�ULSUHQGHUH�JOL�YL]LL��VHQ]D�DYHU�SXQWR�ULVJXDUGR�D�WLWROR�R�GLJQLWDGH� GL� SHUVRQD� DOFXQD�� +D� YLHWDWR� D� &XSLGR� G
DQGDU� SL�� YDJDQGR�� LQ�SUHVHQ]D� GHJOL� XRPLQL�� HURL� H� GHL�� FRVVu� VEUDFDWR�� FRPH� KD� GL� FRVWXPH�� HG�LQJLRQWROL�FKH�QRQ�RIIHQGD�ROWUH�OD�YLVWD�GH�&HOLFROL��PRVWUDQGR�OH�QDWLFKH�SHU�OD�YLD� ODWWHD��HG�2OLPSLFR�VHQDWR��PD�FKH�YDGD�SHU� O
DYHQLUH�YHVWLWR�DOPHQR�GD� OD�FLQWXUD�D�EDVVR��H�JOL�KD�IDWWR�VWUHWWLVVLPR�PDQGDWR�FKH�QRQ�DUGLVFD�ROWUH�GL�WUDU�GDUGL�VH�QRQ�SHU�LO�QDWXUDOH��H�O
DPRU�GH�JOL�XRPLQL�IDFFLD�VLPLOH�D�TXHOOR�GH�JOL�DOWUL�DQLPDOL��IDFHQGROL�D�FHUWH�H�GHWHUPLQDWH�VWDJJLRQL�LQDPRUDUH��H�FRVVu��FRPH�D JOL�JDWWL�q�RUGLQDULR�LO�PDU]R��D�JOL�DVLQL�LO�PDJJLR��D�TXHVWL�VLHQR�DFFRPRGDWL�TXH
� JLRUQL� QH
� TXDOL� VH� LQQDPRUz� LO� 3HWUDUFD� GL� /DXUD�� H� 'DQWH� GL� %HDWULFH�� H�TXHVWR�VWDWXWR�q�LQ�IRUPD�GH�LQWHULP�VLQR�DO�SURVVLPR�FRQFLOLR�IXWXUR��HQWUDQWH�LO�VROH�DO�GHFLPR�JUDGR�GL�/LEUD��LO�TXDOH�q�RUGLQDWR�QHO�FDSR�GHO�ILXPH�(ULGDQR��Oj�GRYH�q�OD�SLHJDWXUD�GHO�JLQRFFKLR�G
2ULRQH��,YL�VL�ULVWRUDUj�TXHOOD�OHJJH�QDWXUDOH��SHU OD� TXDOH� q� OHFLWR� D� FLDVFXQ� PDVFKLR� GL� DYHU� WDQWH� PRJOLH� TXDQWH� QH� SXz�QXWULUH�HG�LPSUHJQDUH��SHUFKp�q�FRVD�VXSHUIOXD�HG�LQJLXVWD��HG�D�IDWWR�FRQWUDULR�DOOD� UHJROD� QDWXUDOH�� FKH� LQ� XQD� JLj� LPSUHJQDWD� H� JUDYLGD� GRQQD�� R� LQ� DOWUL�VRJJHWWL�SHJJLRUL��FRPH�DOWUH�LOOHJLWLPH�SURFDFFLDWH����FKH�SHU�WHPD�GL�YLWXSHULR�SURYRFDQR� O
DERUVR�� �� YHJQD� DG� HVVHU� VSDUVR� TXHOO
RPLILFR� VHPH� FKH� SRWUHEEH�VXVFLWDU�HURL�H�FROPDU�OH�YDFXH�VHGLH�GH�O
HPSLUHR���� ?�6$8/�?�%HQ�SURYLVWR��D�PLR�JLXGL]LR��FKH�SL�"��� ?�62),$?�4XHO�*DQLPHGH��FK
DO�PDUFLR�GLVSHWWR�GH�OD�JHORVD�*LXQRQH��JOL�HUD� WDQWR� LQ� JUD]LD�� HG� D� FXL� VROR� OLFHYD� G
DFFRVWDUVHJOL�� H� SRUJHUJOL� OL� IXOPLQL�WULVROFKL�� PHQWUH� D� OXQJL� SDVVL� D� GLHWUR� ULYHUHQWHPHQWH� VL� WHQHYDQR� JOL� GHL�� DO�SUHVHQWH� FUHGR� FKH�� VH� QRQ� KD� DOWUD� YLUWXWH� FKH� TXHOOD� FKH� q� TXDVL� SHUVD�� q� GD�WHPHUH�FKH�GD�SDJJLR�GL�*LRYH�QRQ�GHEED�DYHU�D�IDYRUH�GL�IDUVL�FRPH�VFXGLHUR�D�0DUWH���� ?�6$8/�?�2QGH�TXHVWD�PXWD]LRQH"��� ?�62),$?�(�GD�TXHO� FKH� q�GHWWR�GHO� FDQJLDPHQWR�GL�*LRYH�� H�SHUFKp� OR�LQYLGLRVR� 6DWXUQR� DL� JLRUQL� SDVVDWL�� FRQ� ILQWD� GL� IDUJOL� GH� YH]]L�� JOL� DQGz� GL�PDQLHUD�WDOH�ULPHQDQGR�OD�UXYLGD�PDQR�SHU�LO�PHQWR�H�SHU�OH�YHUPLJOLH�JRWH��FKH�GD�TXHO� WRFFDPHQWR�VH�JO
LPSHOD� LO�YROWR��GL�VRUWH�FKH�SLDQ�SLDQR�YD�VFHPDQGR�TXHOOD� JUD]LD� FKH� IX� SRWHQWH� D� UDSLU� *LRYH�GDO� FLHOR�� H� IDUOR� HVVHUH� UDSLWR� GD�*LRYH�LQ�FLHOR��HG�RQGH�LO�ILJOLR�G
XQ�XRPR�YHQQH�GHLILFDWR��HG�XFHOODWR�LO�SDGUH�GH�JOL�GHL���� ?�6$8/�?�&RVH�WURSSR�VWXSHQGH��3DVVDWH�ROWUH���� ?�62),$?�+D� LPSRVWR� D� WXWWL� JOL�GHL�GL�QRQ�DYHU�SDJJL�R� FXELFXODULL�GL�PLQRUH�HWDGH�FKH�GL�YLQWLFLQTXH�DQQL���� ?�6$8/�?�$K�DK"�2U�FKH�ID��FKH�GLFH�$SROOLQH�GHO�VXR�FDUR�*LDFLQWR"��� ?�62),$?�2K�VH�VDSHVVL��TXDQWR�q�HJOL�PDO�FRQWHQWR���� ?�6$8/�?�&HUWR�FUHGR�FKH�OD�VXD�FRQWULVWD]LRQH�FDJJLRQD�TXHVWD�RVFXULWj�GHO�FLHOR��FK
KD�SHUGXUDWR�SL��GL�VHWWH�JLRPL��LO�VXR�DOLWR�SURGXFH�WDQWH�QXYROH��L�VXRL�VXVSLUL�Vu�WHPSHVWRVL�YHQWL��H�OH�VXH�ODFULPH�Vu�FRSLRVH�SLRJJH���� ?�62),$?�+DL�GLYLQDWR��
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���?�6$8/�?�2U��FKH�VDUj�GL�TXHO�SRYHUR�IDQFLXOOR"��� ?� 62),$?� +D� SUHVR� SDUWLWR� GL� PDQGDUOR� D� VWXGLDU� OHWWHUH� XPDQH� LQ�TXDOFKH� XQLYHUVLWDGH� R� FROOHJLR� ULIRUPDWR�� H� VRWWRSRUOR� D� OD� YHUJD� GL� TXDOFKH�SHGDQWH���� ?�6$8/�?�2�IRUWXQD��R�VRUWH�WUDGLWRUD��7L�SDU�TXHVWR�ERFFRQH�GD�SHGDQWL"�1RQ�HUD�PHJOLR�VRWWRSRUOR�DOOD�FXUD�G
XQ�SRHWD��IDUOR�D�OD�PDQR�G
XQ�RUDWRUH��R�DYH]]DUOR�VX� LO�EDVWRQ�GH� OD�FURFH"�1RQ�HUD�SL��HVSHGLHQWH�G
XEOLJDUOR�VRWWR� OD�GLVFLSOLQD�GL������� ?�62),$?�1RQ�SL���QRQ�SL���4XHO�FKH�GHYH�HVVHUH�� VDUj��TXHO�FKH�HVVHU�GHYHD�� q�� 2U� SHU� FRPSLUH� O
LVWRULD� GL� *DQLPHGH�� O
DOWU
LHUL�� VSHUDQGR� OH� VROLWH�DFFRJOLHQ]H��FRQ�TXHOO
XVDWR�JKLJQR�IDQFLXOOHVFR�OL�SRUJHYD�OD�WD]]D�GL�QHWWDUH��H�*LRYH��DYHQGRJOL�DOTXDQWR�ILVVDWL�JOL�WXUELGL�RFFKL�DO�YROWR����1RQ�WL�YHUJRJQL��OL�GLVVH��R�ILJOLR�GL�7URR"�SHQVL�DQFRU�HVVHUH�SXWWR"�IRUVH�FKH�FRQ�JOL�DQQL�WL�FUHVFH�OD� GLVFUH]LRQH�� H� WL� V
DJJLRQJH� GL� JLXGL]LR"� QRQ� WL� DFFRUJL� FKH� q� SDVVDWR� TXHO�WHPSR�� TXDQGR� PL� YHQHYL� DG� DVVRUGLU� O
RUHFFKLH�� FKH�� DOORUD� FK
XVFLYDPR� SHU�O
DWULR�HVWHULRUH��6LOHQR��)DXQR��TXHO�GL�/DPSVDFR�HG�DOWUL�VL�VWLPDYDQR�EHDWL��VH�SRVVHDQR� DYHU� OD� FRPPRGLWj� GL� UXEEDUWL� XQD� SL]]LFDWLQD�� R� DOPHQR� WRFFDUWL� OD�YHVWH�� HG� LQ�PHPRULD� GL� TXHO� WRFFR� QRQ� VL� ODYDU� OH�PDQL�� TXDQGR� DQGDYDQR� D�PDQJLDUH��H�IDU�GH�O
DOWUH�FRVH�FKH�OL�GHWWDYD�OD�IDQWDVLD"�2UD�GLVSzQLWH��H�SHQVD�FKH�IRUVH�WL�ELVRJQDUj�GL�IDU�DOWUR�PHVWLHUR��/DVFLR�FKH�LR�QRQ�YRJOLR�SL��IUDVFKH�DSSUHVVR� GL� PH�� �� &KL� DYHVVH� YHGXWR� LO� FDQJLDPHQWR� GL� YROWR� GL� TXHO� SRYHUR�JDU]RQH�R�DGROHVFHQWH��QRQ�VR�VH�OD�FRPSDVVLRQH��R�LO�ULVR��R�OD�SXJQD�GH�O
XQR�H�O
DOWUR�DIIHWWR�O
DYHVVH�PRVVR�GL�YDQWDJJLR���� ?�6$8/�?�4XHVWD�YROWD�FUHGR�LR��FKH�ULVLW�$SROOR���� ?�62),$?�$WWHQGL��SHUFKp�TXHO�FK
KDL�VLQ�RUD�XGLWR��QRQ�q�DOWUR�FKH�ILRUH���� ?�6$8/�?�'L
�SXUH���� ?�62),$?�,HUL�FKH�IX�OD�IHVWD�LQ�FRPPHPRUD]LRQ�GHO�JLRUQR�GH�OD�YLWWRULD�GH� GHL� FRQWUD� JOL� JLJDQWL�� LPPHGLDWDPHQWH� GRSR� SUDQVR�� TXHOOD�� FKH� VROD�JRYHUQD�OD�QDWXUD�GH�OH�FRVH��H�SHU�OD�TXDO�JRGH�WXWWR�TXHO�FKH�JRGH�VRWWR�LO�FLHOR���/D�EHOOD�PDGUH�GHO�JHPLQR�DPRUH��/D GLYD�SRWHVWj�G
XRPLQL�H�GHL��4XHOOD�SHU�FXL�RJQL�DQLPDQWH�DO�PRQGR�9LHQ�FRQFHSXWR��H�QDWR�YHGH�LO�VROH���3HU FXL�IXJJRQR�L�YHQWL�H�OH�WHPSHVWH��4XDQGR�VSXQWD�GDO�OXFLG
RULHQWH��*OL�DUULGH�LO�PDU�WUDQTXLOOR��H�GL�EHO�PDQWR�/D WHUUD�VL�ULQYHVWH��H�JOL�SUHVHQWD�3HU EHOOH�PDQ�GL�1DLDGH�JHQWLOL�'L�FRSLD�GL�IURQGH��ILRUL�H�IUXWWL�&ROPR�LO�VPDOWDWR�FRUQR�G
$FKHORR���DYHQGR� RUGLQDWR� LO� EDOOR�� VH� JOL� IHFH� LQQDQWH� FRQ� TXHOOD� JUD]LD� FKH�FRQVRODUHEEH�HG�LQYDJKLUHEEH�LO�WXUELGR�&DURQWH��H�FRPH�q�LO�GRYHUR�GH�O
RUGLQH��DQGz�D�SRUJHUH�OD�SULPD�PDQR�D�*LRYH��,O�TXDOH����LQ�ORFR�GL�TXHO�FK
HUD�XVR�GL�IDUH��GLFR��GL�DEEUDFFLDUOD�FRO�VLQLVWUR�EUDFFLR��H�VWUHQJHU�SHWWR�D�SHWWR��H�FRQ�OH�GXH� SULPH� GLWD� GHOOD� GHVWUD� SUHPHQGRJOL� LO� ODEUR� LQIHULRUH�� DFFRVWDU� ERFFD� D�



20

ERFFD��GHQWL�D�GHQWL��OLQJXD�D�OLQJXD��FDUH]]H�SL��ODVFLYH�FKH�SRVVDQR�FRQYHQLUH�D XQ� SDGUH� LQ� YHUVR� GH� OD� ILJOLD��� H� FRQ� TXHVWR� VRUJHUH� DO� EDOOR�� �� LHUL��LPSXQWDQGRJOL�OD�GHVWUD�DO�SHWWR��H�ULWHQHQGROD�D�GLHWUR��FRPH�GLFHVVH��1ROL�PH�WDQJHUH��� FRQ�XQ� FRPSDVVLRQHYROH� DVSHWWR� HG�XQD� IDFFLD�SLHQD�GL�GHYR]LRQH�� ��$K 9HQHUH��9HQHUH��OL�GLVVH��q�SRVVLELOH�FKH�SXU�XQD�YROWD�DO�ILQH�QRQ�FRQVLGHUL�LO�VWDWR�QRVWUR��H�VSHFLDOPHQWH�LO�WXR"�3HQVL�SXU�FKH�VLD�YHUR�TXHOOR�FKH�JOL�XRPLQL�V
LPDJLQDQR�GL�QRL��FKH�FKL�q�YHFFKLR�q�VHPSUH�YHFFKLR��FKL�q�JLRYDQH�q�VHPSUH�JLRYDQH�� FKL� q�SXWWR�q� VHPSUH�SXWWR�� FRVVu�SHUVHYHUDQGR�HWHUQR��FRPH�TXDQGR�GD� OD� WHUUD� VLDPR� VWDWL� DVVXQWL� DO� FLHOR�� H� FRVVu�� FRPH� Oj� OD�SLWWXUD�HG� LO� ULWUDWWR�QRVWUR�VL� FRQWHPSOD�VHPSUH�PHGHVLPR�� WDOPHQWH�TXD�QRQ�VL�YDGD�FDQJLDQGR�H�ULFDQJLDQGR� OD� YLWDO� QRVWUD� FRPSOHVVLRQH"� 2JJL� SHU� OD� IHVWD� PL� VL� ULQRYD� OD�PHPRULD�GL�TXHOOD�GLVSRVL]LRQH��QHOOD�TXDOH�LR�PL�ULWURYDYR�TXDQGR�IXOPLQDL�H�GHEHOODL� TXH
� ILHUL� JLJDQWL� FKH� DUGvUR�GL�SRQHUH� VRSUD�3HOLD�2VVD�� H� VRSUD�2VVD�2OLPSR�� TXDQGR� LR� LO� IHURFH� %ULDUHR�� D� FXL� OD�PDGUH� 7HUUD� DYHD� GRQDWH� FHQWR�EUDFFLD�H�FHQWR�PDQL��DFFLz�SRWHVVH�FRQ�O
pPSLWR�GL�FHQWR�YHUVDWL�VFRJOL�FRQWUD�JOL�GHL� GHEHOODUH� LO� FLHOR�� IXL� SRWHQWH� GL� DELVVDUH� DOOH� QHUH� FDYHUQH� GHOO
RUFR�YRUDJLQRVR��TXDQGR�UHOHJDL�LO�SUHVXQWXRVR�7LIHR�Oj�GRYH�LO�PDU�7LUUHQR�FRO�-RQLR�VL FRQJLRQJH�� VSLQJHQGRJOL� VRSUD� O
LVROD� 7ULQDFULD�� D� ILQ� FKH� DO� YLYR� FRUSR� OD�IXVVH�SHUSHWXD�VHSROWXUD��2QGH�GLFH�XQ�SRHWD��,YL�D�O
DUGLWR�HG�DXGDFH�7LIHR��&KH�FDUFR�JLDFH�GHO�7ULQDFULR�SRQGR��3UHPH�OD�GHVWUD�GHO�PRQWH�3HORUR�/D JULHYH�VDOPD��H�SUHPH�OD�VLQLVWUD�,O QRPDWR�3DFKLQ��H�O
DPSLH�VSDOOL��&K
DO�SHVR�KDQ�IDWWR�L�FDOOL��&DOFD�LO�VDVVRVR�H�YDVWR�/LOLEHR��( 
O�FDSR�RUUHQGR�DJJULHYD�0RQJLEHOOR��'RYH�FRO�JUDQ�PDUWHOOR�)ROJRUL�WHPSUD�LO�VFDEURVR�9XOFDQR���� ,R�FKH�VRSUD�TXHOO
DOWUR�KR�IXOPLQDWD�O
LVROD�GL�3URFKLWD��LR�FK
KR�UHSULPXWD�O
DXGDFLD�GL�/LFDRQH��HG�D�WHPSR�GL�'HXFDOLRQH�OLTXHIHFL�OD�WHUUD�DO�FLHO�UXEHOOD��H�FRQ� WDQWL� DOWUL� PDQLIHVWL� VHJQDOL� PL� VRQ� PRVWUDWR� GHJQLVVLPR� GHOOD� PLD�DXWRULWDGH��RU�QRQ�KR�SROVR�GL�FRQWUDVWDU�D�FHUWL�PH]L�XRPLQL��H�PL�ELVRJQD��DO�JUDQGH�PLR�GLVSHWWR��D�YRWR�GL�FDVR�H�GL�IRUWXQD�ODVFLDU�FRUUHUH�LO�PRQGR��H�FKL�PHJOLR� OD� VpJXLWD�� O
DUULYH�� H� FKL� OD� YHQFH�� OD� JRGD�� 2UD� VRQ� IDWWR� TXDO� TXHO�YHFFKLR�HVRSLFR�OLRQH��D�FXL�LPSXQH�O
DVLQR�GRQD�GL�FDOFL��H�OD�VLPLD�ID�GH�OH�EHIIH��H� TXDVL� FRPH� DG� XQ� LQVHQVLELO� FHSSR�� LO� SRUFR� YL� VL� YD� D� IULFDU� OD� SDQFLD�SROYHURVD��/j�GRYH� LR� DYHYR�QRELOLVVLPL�RUDFROL�� IDQL� HG�DOWDUL��RUD�� HVVHQGRQR�TXHOOL� JLWWDWL� SHU� WHUUD� HG� LQGHJQLVVLPDPHQWH� SURIDQDWL�� LQ� ORFR� ORUR� KDQ�GLUL]]DWH�DUH�H�VWDWXH�D�FHUWL�FK
LR�PL�YHUJRJQR�QRPLQDUH��SHUFKp�VRQ�SHJJLR�FKH�OL QRVWUL�VDWLUL�H�IDXQL�HG�DOWUL�VHPHEHVWLH�DQ]L�SL��YLOL�FKH�JOL�FURFRGLOOL�G
(JLWWR��SHUFKp� TXHOOL� SXUH�� PDJLFDPHQWH� JXLGDWL�� PRVWUDYDQR� TXDOFKH� VHJQR� GH�GLYLQLWj��PD�FRVWRUR�VRQR�D�IDWWR�OHWWDPH�GH�OD�WHUUD��,O�FKH�WXWWR�q�SURYHQXWR�SHU�OD LQJLXULD�GHOOD�QRVWUD�QHPLFD�IRUWXQD��OD�TXDOH�QRQ�O
KD�HOHWWL�HG�LQDO]DWL�WDQWR�SHU RQRUDU� TXHOOL�� TXDQWR� SHU� QRVWUR� YLOLSHQGLR�� GLVSUHJJLR� H� YLWXSHULR�
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PDJJLRUH�� /H� OHJJL�� VWDWXWL�� FXOWL�� VDFULILFLL� H� FHUHPRQLH�� FK
LR� JLj� SHU� OL� PLHL�0HUFXULL�KR�GRQDWH��RUGLQDWL��FRPDQGDWL�HG�LQVWLWXLWL��VRQ�FDVVL�HG�DQQXOODWL��HG�LQ� YHFH� ORUR� VL� WURYDQR� OH� SL�� VSRUFKH� HG� LQGHJQLVVLPH� SROWURQDULH� FKH� SRVVD�JLDPDL� TXHVWD� FLHFD� DOWULPHQWH� IHQJHUH�� D� ILQH� FKH�� FRPH� SHU� QRL� JOL� RPLQL�GRYHQWDYDQR� HURL�� DGHVVR� GRYHJQDQR� SHJJLR� FKH� EHVWLH�� $O� QRVWUR� QDVR� QRQ�DULYD�SL��IXPR�GL�URVWR��IDWWR�LQ�QRVWUR�VHUYL]LR�GD�JOL�DOWDUL��PD�VH�SXU�WDO�YROWD�QH�YLHQH�DSSHWLWR��QH� ILD�PHVWLHUR�G
DQGDU�D�VEUDPDUFL�SHU� OH�FRFLQH�� FRPH�GHL�SDWHOODUL�� (� EHQFKp� DOFXQL� DOWDUL� IXPDQR� G
LQFHQVR� �TXRG� GDW� DYDUD�PDQXV��� D�SRFR� D� SRFR� TXHO� IXPR� GXELWR� FKH� QRQ� VH� QH� YDGD� LQ� IXPR�� D� ILQH� FKH� QXOOD�ULPDJQD�GL�YHVWLJLR� DQFRUD�GHOOH�QRVWUH� VDQWH� LQVWLWX]LRQL��%HQ� FRQRVFHPR�SHU�SUDWWLFD��FKH�LO�PRQGR�q�D�SXQWR�FRPH�XQ�JDJOLDUGR�FDYDOOR��LO�TXDOH�PROWR�EHQ�FRQRVFH�TXDQGR�q�PRQWDWR�GD�XQR�FKH�QRQ�OR�SXz�VWUHQXDPHQWH�PDQHJJLDUH��OR�VSUHJJLD��H�WHQWD�GL�WRJOLHUVHOR�GD�OD�VFKHQD��H�JLWWDWR�FKH�O
KD�LQ�WHUUD��OR�YLHQH�D�SDJDU� GL� FDOFL�� (FFR�� D� PH� VL� GLVVHFFD� LO� FRUSR� H� PL� V
XPHWWD� LO� FHUYHOOR�� PL�QDVFRQR�L�WRIL�H�PL�FDVFDQR�JOL�GHQWL��PL�V
LQRUD�OD�FDUQH�H�PL�V
LQDUJHQWD�LO�FULQH��PL VL�GLVWHQGHQR�OH�SDOSHEUH�H�PL�VL�FRQWUDH�OD�YLVWD��PL�V
LQGHEROLVFH�LO�ILDWR�H�PL�VL ULQIRU]D� OD� WRVVH��PL� VL� ID� IHUPR� LO� VHGHUH� H� WUHSLGR� LO� FDPLQDUH��PL� WUHPD� LO�SROVR�H�PL�VL�VDOGDQR�OH�FRVWH��PL�V
DVVRWWLJOLDQR�JOL�DUWLFROL�H�PL�V
LQJURVVDQR�OH�JLRQWXUH��HG�LQ�FRQFOXVLRQH��TXHO�FKH�SL��PL�WRUPHQWD���SHUFKp�PL�V
LQGXUDQR�JOL�WDOORQL�H�PL�V
DPPROOD�LO�FRQWUDSHVR��O
RWULFHOOR�GH�OD�FRUQDPXVD�PL�V
DOOXQJD�HG�LO�ERUGRQ�V
DFFRUWD��/D PLD�*LXQRQ�GL�PH�QRQ�q�JHORVD��/D PLD�*LXQRQ�GL�PH�QRQ�KD�SL��FXUD���� 'HO�WXR�9XOFDQR��ODVFLDQGR�JOL�DOWUL�GHL�GD�FDQWR��YRJOLR�FKH�FRQVLGHUL�WX�PHGHVLPD��4XHOOR�FKH�FRQ�WDQWR�YLJRUH�VROHD�SHUFXRWHUH�OD�VDOGD�LQFXGLQH��FKH�D�JOL IUDJURVL� VFKLDVVL�� TXDOL� GDOO
LJQLYRPR� (WQD� XVFLYDQR� D� O
RUL]RQWH�� (FR� GDOOH�FRQFDYLWDGL�GHO�FDPSDQR�9HVXYLR�H�GHO�VDVVRVR�7DEXUQR��ULVSRQGHYD�� ��DGHVVR�GRYH� q� OD� IRU]D� GHO� PLR� IDEUR� H� WXR� FRQVRUWH"� 1RQ� q� HOOD� VSLQWD"� QRQ� q� HOOD�VSLQWD"� )RUVH� FKH� KD� SL�� QHUER� GD� JRQILDU� L� IROOL� SHU� DFFHQGHUH� LO� IRFR"� IRUVH�FK
KD� SL�� OHQD� G
DO]DU� LO� JUDYRVR� PDUWHOOR� SHU� EDWWHUH� O
LQIRFDWR� PHWDOOR"� 7X�DQFRUD�� PLD� VRUHOOD�� VH� QRQ� FUHGL� DG� DOWUL�� GLPDQGDQH� DO� WXR� VSHFFKLR�� H� YHGL�FRPH�SHU� OH� UXJKH�FKH� WL� VRQR�DJJLRQWH��H�SHU�JOL�VROFKL�FKH� O
DUDWUR�GHO� WHPSR�W
LPSULPH�QH� OD� IDFFLD��SRUJL�JLRUQR�SHU�JLRUQR�PDJJLRU�GLIILFXOWDGH�DO�SLWWRUH��V
HJOL QRQ� YXRO�PHQWLUH�� GRYHQGRWL� ULWUDUH� SHU� LO� QDWXUDOH�� 1H� OH� JXDQFLH�� RYH�ULGHQGR�IRUPDYL�TXHOOH�GXH�IRVVHWWH�WDQWR�JHQWLOL��GRL�FHQWUL��GRL�SXQWL�LQ�PH]]R�GH� OH� WDQWR� YDJKH� SR]]HWWH�� IDFHQGRWL� LO� ULVR�� FKH� LPEODQGLYD� LO� PRQGR� WXWWR��JLRQJHUH� VHWWH� YROWH�PDJJLRU� JUD]LD� DO� YROWR�� RQGH� �FRPH�GD� JOL� RFFKL� DQFRUD��VFKHU]DQGR� VFRFFDYD� JOL� WDQWR� DFXWL� HG� LQIRFDWL� VWUDOL� $PRUH�� DGHVVR��FRPLQFLDQGR� GD� JOL� DQJROL� GH� OD� ERFFD�� VLQR� D� OD� JLj� FRPPHPRUDWD� SDUWH�� GD�O
XQR� H� O
DOWUR� FDQWR� FRPLQFLD� D� VFXRSULUVL� IRUPD� GL� TXDWWUR� SDUHQWHVL�� FKH�LQJHPLQDWH� SDU� FKH� WL� YRJOLDQR�� VWUHQJHQGR� OD� ERFFD�� SURLELU� LO� ULVR� FRQ�TXHOOL�DUFKL�FLUFRQIHUHQ]LDOL��FK
DSSDLRQR�WUD�JOL�GHQWL�HG�RUHFFKL��SHU�IDUWL�VHPEUDU�XQ�FURFRGLOOR��/DVFLR�FKH��R�ULGL�R�QRQ�ULGL��QH�OD�IURQWH�LO�JHRPHWUD�LQWHUQR��FKH�WL�GLVVHFFD� O
XPLGR� YLWDOH�� H� FRQ� IDU� SL�� H� SL�� VHPSUH� DFFRVWDU� OD� SHOOH� D� O
RVVR��DVVRWWLJOLDQGR� OD�FXWH�� WL� ID�SURIRQGDU� OD�GHVFUL]LRQH�GH� OH�SDUDOOHOH�D�TXDWWUR�D�
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TXDWWUR��PRVWUDQGRWL�SHU�TXHOOH� LO�GLULWWR�FDPLQR��LO�TXDO�WL�PHQD�FRPH�YHUVR�LO�GHIXQWRUR�� ��3HUFKp�SLDQJL�9HQHUH"�SHUFKp�ULGL��0RPR"�GLVVH��YHGHQGR�TXHVWR�PRVWUDU�L�GHQWL��H�TXHOOD�YHUVDU�ODFULPH��$QFRUD�0RPR�VD��TXDQGR�XQ�GL�TXHVWL�EXIIRQL��GH�TXDOL�FLDVFXQR�VXRO�SRUJHUH�SL��YHULWDGL�GL�IDWWL�VXRL�D�O
RUHFFKL�GHO�SULQFLSH��FKH� WXWWR� LO� UHVWR�GH� OD�FRUWH� LQVLHPH��H�SHU�TXDOL�SHU� LO�SL��FRORU��FKH�QRQ� DUGLVFRQR� GL� SDUODUH�� VRWWR� VSHFLH� GL� JLRFR� SDUODQR�� H� IDQQR� PXRYHUH� H�PXRYRQR�GH�SURSRVLWL��GLVVH�FKH�(VFXODSLR�WL�DYHD�IDWWD�SURYLVLRQH�GL�SROYHUH�GL�FRUQR� GL� FHUYLR� H� GL� FRQVHUYD� GL� FRUDOOL�� GRSR� DYHUWL� FDYDWH� GXH�PROH� JXDVWH�WDQWR� VHFUHWDPHQWH�� FKH� RUD� QRQ� q� SLHWUXFFLD� LQ� FLHOR� FKH� QRO� VDSSLD�� 9HGL��GXQTXH�� FDUD� VRUHOOD�� FRPH� QH� GRPD� LO� WHPSR� WUDGLWRUH�� FRPH� WXWWL� VLDPR�VXJJHWWL�DOOD�PXWD]LRQH��H�TXHO�FKH�SL��WUD�WDQWR�QH�DIIOLJH��q�FKH�QRQ�DEELDPR�FHUWH]]D�Qp�VSHUDQ]D�DOFXQD�GL�ULSLJOLDU�TXHO�PHGHVLPR�HVVHUH�D�IDWWR��LQ�FXL�WDO�YROWD�IXPPR��$QGLDPR��H�QRQ�WRUQLDPR�PHGHVLPL��H�FRPH�QRQ�DYHPR�PHPRULD�GL� TXHO� FKH� HUDYDPR�� SULPD� FKH� IXVVHPR� LQ� TXHVWR� HVVHUH�� FRVVu�QRQ�SRVVHPR�DYHU�VDJJLR�GL�TXHO�FKH�VDUHPR�GD�SRL��&RVVu��LO�WLPRUH��SLHWj�H�UHOLJLRQH�GL�QRL��O
RQRUH��LO�ULVSHWWR�H�O
DPRUH�YDQQR�YLD��OL�TXDOL�DSSUHVVR�OD�IRU]D��OD�SURYLGHQ]D��OD YLUW��� GLJQLWj�� PDHVWj� H� EHOOH]]D�� FKH� YRODQR� GD� QRL�� QRQ� DOWULPHQWH� FKH�O
RPEUD�LQVLHPH�FRO�FRUSR��VL�SDUWHQR��/D�YHULWDGH�VROD�FRQ�O
DEVROXWD�YLUWXGH�q�LQPXWDELOH� HG� LPPRUWDOH�� H� VH� WDO� YROWD� FDVFD� H� VL� VRPPHUJH�� PHGHVLPD�QHFHVVDULDPHQWH� DO� VXR� WHPSR� ULVRUJH�� SRUJHQGRJOL� LO� EUDFFLR� OD� VXD� DQFHOOD�6RILD��*XDUGLDPRFL��GXQTXH��GL�RIIHQGHUH�GHO�IDWR�OD�GLYLQLWDGH��IDFHQGR�WRUWR�D�TXHVWR�JHPLQR�QXPH�D�OXL�WDQWR�UDFFRPDQGDWR�H�GD�OXL�WDQWR�IDXULWR��3HQVLDPR�DO�SURVVLPR�VWDWR� IXWXUR�� H�QRQ�� FRPH�TXDVL�SRFR�FXUDQGR� LO�QXPH�XQLYHUVDOH��PDQFKLDPR�G
DO]DUH� LO� QRVWUR� FRUH� HG�DIIHWWR� D�TXHOOR� HODUJLWRUH�G
RJQL�EHQH� H�GLVWULEXWRU�GH�WXWWH�O
DOWUH�VRUWL��6XSSOLFKLDPROR�FKH�QH�OD�QRVWUD�WUDQVIXVLRQH��R�WUDQVLWR��R�PHWDPSVLFRVL��QH�GLVSHQVH�IHOLFL�JHQLL��DWWHVR�FKH��TXDQWXQTXH�HJOL�VLD�LQHVRUDELOH��ELVRJQD�SXUH�DVSHWWDUOR�FRQ�JOL�YRWL�R�GL�HVVHUH�FRQVHUYDWL�QHO�VWDWR�SUHVHQWH��R�GL�VXELQWUDU�XQ�DOWUR�PHJOLRUH��R�VLPLOH��R�SRFR�SHJJLRUH��/DVFLR�FKH�O
HVVHU� EHQH� DIIHWWR� YHUVR� LO� QXPH� VXSHULRUH� q� FRPH� XQ� VHJQR� GL� IXWXUL� HIIHWWL�IDYRUHYROL� GD� TXHOOR�� FRPH� FKL� q� SUHVFULWWR� DG� HVVHU� XRPR�� q� QHFHVVDULR� HG�RUGLQDULR� FK
LO� GHVWLQR� OR� JXLGD�� SDVVDQGR� SHU� LO� YHQWUH� GH� OD�PDGUH�� LO� VSLUWR�SUHGHVWLQDWR� DG� LQFRUSRUDUVL� LQ� SHVFH�� ELVRJQD� FKH� SULPD� YHJQD� DWWXIIDWR� D�O
DFTXL�� WDOPHQWH�D�FKL�q�SHU�HVVHU� IDYRULWR�GD�JOL�QXPL�FRQYLHQH�FKH�SDVVH�SHU�PH]]R GH�EXRQL�YRWL�HG�RSHUD]LRQL����
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'LDO�����SDUWH����
6HFRQGD�SDUWH�GHO�SULPR�'LDORJR���� &RQ�TXHVWR�GLUH��GL�SDVVR� LQ�SDVVR�VXVSLUDQGR�� LO�JUDQ�SDGUH�GH� OD�SDWULD�FHOHVWH��DYHQGR� ILQLWR� LO� VXR�UDJJLRQDPHQWR�FRQ�9HQHUH�� LO�SURSRVLWR�GL�EDOODUH�FRQYHUVH� LQ� SURSRQLPHQWR� GL� IDUH� LO� JUDQ� FRQVHJOLR� FRQ� JOL� GHL� GH� OD� WDYROD�ULWRQGD�� FLRq� WXWWL� TXHL� FKH� QRQ� VRQR� DSSRVWLFFL��PD� QDWXUDOL�� HG� KDQ� WHVWD� GL�FRQVHJOLR�� HVFOXVL� JOL� FDSL� GL�PRQWRQH�� FRUQD� GL� EXH�� EDUEH� GL� FDSUR�� RUHFFKLH�G
DVLQR��GHQWL�GL�FDQH��RFFKL�GL�SRUFR��QDVL�GL�VLPLD��IURQWL�GL�EHFFR��VWRPDFKL�GL�JDOOLQD��SDQFLH�GL�FDYDOOR��SLHGL�GL�PXOR�H�FRGH�GL�VFRUSLRQH��3HUz��GDWD�OD�FULGD�SHU� ERFFD� GL� 0LVHQR�� ILJOLR� GL� (ROR� �SHUFKp� 0HUFXULR� VGHJQD� O
HVVHUH�� FRPH�DQWLFDPHQWH�IXH��WURPEHWWLHUR�H�SURQXQ]LDWRU�GL�HGLWWR���TXH
�WXWWL�GHL��FK
HUDQR�GLVSHUVL� SHU� LO� SDODJJLR�� VL� WURYRUQR� EHQ� SUHVWR� UDGXQDWL�� 4XD� GRSR� WXWWL��HVVHQGR�IDWWR�DOTXDQWR�GL�VLOHQ]LR��QRQ�PHQ�FRQ�WULVWH�H�PHVWR�DVSHWWR�FKH�FRQ�DOWD� SUHVHQ]D� H� SUHHPLQHQ]D� PDHVWUDOH�� PHQDQGR� L� SDVVL� *LRYH�� SULPD� FKH�PRQWDVVH� LQ�VROLR�H�FRPSDULVVH� LQ� WULEXQDOH�� VH�JOL�DSSUHVHQWD�0RPR�� LO�TXDOH��FRQ� OD� VROLWD� OLEHUWj�GL�SDUODUH��GLVVH� FRVVu� FRQ�YRFH� WDQWR�EDVVD�FKH� IX�GD� WXWWL�XGLWD����4XHVWR�FRQFLOLR�GHYH�HVVHUH�GLIIHULWR�DG�DOWUR�JLRUQR�HG�DOWUD�RFFDVLRQH��R�SDGUH�� SHUFKp� TXHVWR� XPRUH� GL� YHQLU� LQ� FRQFODYH� DGHVVR�� LPPHGLDWH� GRSR�SUDQVR�� SDUH� FKH� VLD� RFFDVLRQDWR� GDOOD� ODUJD� PDQR� GHO� WXR� WHQHUR� FRSSLHUR��SHUFKp� LO� QHWWDUH�� FKH�QRQ�SXz�HVVHUH�GDO� VWRPDFR�EHQ�GLJHULWR��QRQ�FRQVROD�R�UHIRFLOOD�� PD� DOWHUD� H� FRQWULVWD� OD� QDWXUD� H� SHUWXUED� OD� IDQWDVLD�� IDFHQGR� DOWUL�VHQ]D� SURSRVLWR� JDL�� DOWUL� GLVRUGLQDWDPHQWH� DOOHJUL�� DOWUL� VXSHUVWL]LRVDPHQWH�GHYRWL��DOWUL�YDQDPHQWH�HURLFL��DOWUL�FROHULFL��DOWUL�PDFKLQDWRUL�GL�JUDQ�FDVWHJOL��VLQ�WDQWR� FKH�� FRO� VYDQLPHQWR� GL� PHGHVLPH� IXPRVLWDGL�� FKH� SDVVDQR� SHU�GLYHUVDPHQWH�FRPSOHVVLRQDWL�FHUYHOOL��RJQL�FRVD�FDVFD�H�YD�LQ�IXPR��$�WH��*LRYH��SDU� FKH� DEELDQ� FRPPRVVH� OH� VSHFLH�GL� JDJOLDUGL� H� IOXWWXDQWL�SHQVLHUL�� H� W
DEELD�IDWWR�GRYHQLU� WULVWH��SHU� FLz� FKH� LQHVFXVDELOPHQWH�RJQXQR� WL�JLXGLFD��EHQFKp� LR�VROR� DUGLVFD� GL� GLUOR�� YLQWR� HG� RSSUHVVR� GD� O
DWUD� ELOH�� SHUFKp� LQ� TXHVWD�RFFRUUHQ]D� FKH� QRQ� VLDPR� FRQYHQXWL� SURYLVWL� D� IDU� FRQVHJOLR�� LQ� TXHVWD�RFFDVLRQH� FKH� VLDPR� XQLWL� SHU� OD� IHVWD�� LQ� TXHVWR� WHPSR� GRSR� SUDQVR�� H� FRQ�TXHVWH�FLUFRQVWDQ]H�G
DYHU�EHQ�PDQJLDWR�H�PHJOLR�EHYXWR��YROHWH�WUDWWDU�GL�FRVH�WDQWR� VHULRVH�� TXDQWR� PL� SDU� LQWHQGHUH� HG� DOFXQDPHQWH� SRVVR� DQQDVDUH� FRO�GLVFRUVR����2UD��SHUFKp�QRQ�q�FRQVXHWXGLQH��Qp�SXU�PROWR�OHFLWR�D�JOL�DOWUL�GHL�GL�GLVSXWDU�FRQ�0RPR��*LRYH��DYHQGROR�FRQ�XQ�PH]]R�HG�DOTXDQWR�GLVSHWWRVR�ULVR�UHPLUDWR�� VHQ]D� SXQWR� ULVSRQGHUJOL�� PRQWD� VX� O
DOWD� FDWHGUD�� VLHGH�� UHPLUD� LQ�FHUFKLR�OD�FRURQD�GH�O
DVVLVWHQWH�JUDQ�6HQDWR��'D�TXHO�VJXDUGR�FRQYLHQ�FK
D�WXWWL�YHQHVVH�D�SDOSLWDU�LO�FRUH�H�SHU�VFRVVD�GL�PDUDYLJOLD�H�SHU�SXQWD�GL�WLPRUH�H�SHU�pPSLWR�GL� ULYHUHQ]D� H�GL� ULVSHWWR�� FKH� VXVFLWD�QH
�SHWWL�PRUWDOL� HG� LPPRUWDOL� OD�PDHVWDGH�TXDQGR�VL�SUHVHQWD��DSSUHVVR��DYHQGR�DOTXDQWR�EDVVDWH�OH�SDOSHEUH��H�SRFR�GRSR�DOOXQDWH�OH�SXSLOOH�LQ�DOWR��H�VJRPEUDWR�XQ�IRFRVR�VXVSLUR�GDO�SHWWR��SURUXSSH�LQ�TXHVWD�VHQWHQ]D��
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� 2UD]LRQH� GL� *LRYH�� �� 1RQ� DVSHWWDWH�� R� 'HL�� FKH�� VHFRQGR� OD� PLD�FRQVXHWXGLQH��Y
DEELD�DG�LQWRQDU�QH�O
RUHFFKLR�FRQ�XQR�DUWLILFLRVR�SURHPLR��FRQ�XQ�WHUVR�ILOR�GL�QDUUD]LRQH�H�FRQ�XQ�GHOHWWHYROH�DJJORPHUDPHQWR�HSLORJDOH��1RQ�VSHUDWH�RUQDWD�WHVVLWXUD�GL�SDUROL��ULSROLWD�LQILODFFLDWD�GL�VHQWHQ]H��ULFFR�DSSDUDWR�GL�HOHJDQWL�SURSRVLWL��VXQWXRVD�SRPSD�GL�HODERUDWL�GLVFRUVL�H��VHFRQGR�O
LQVWLWXWR�GL�RUDWRUL��FRQFHWWL�SRVWL�WUH�YROWH�D�OD�OLPD�SULPD�FK
XQD�YROWD�D�OD�OLQJXD��QRQ�KRF��1RQ�KRF�LVWD�VLEL�WHPSXV�VSHFWDFXOD�SRVFLW��� &UHGHWHPL�� GHL�� SHUFKp� FUHGHWH� LO� YHUR�� JLj� GRGLFL� YROWH� KD� ULSLHQH�O
LQDUJHQWDWH� FRUQD� OD� FDVWD�/XFLQD�� FK
LR� VRQ� VWDWR� LQ� OD� GHWHUPLQD]LRQH�GL� IDU�TXHVWD� FRQJUHJD]LRQH� RJJL�� LQ� TXHVWD� RUD� H� FRQ� WDL� WHUPLQL� FKH� YHGHWH�� (G� LQ�TXHVWR�PHQWUH� VRQ� VWDWR�SL��RFFXSDWR�VXO�FRQVLGHUDU�TXHOOR�FKH�GHYR�D�QRVWUR�PDO�JUDGR�WDFHUH��FKH�PL�VLD�VWDWR� OHFLWR�GL�SUHPHGLWDU�VRSUD�TXHOOR�FKH�GHEER�GLUH��� 2GR� FKH� YL�PDUDYLJOLDWH�� SHUFKp� D� TXHVWR� WHPSR�� ULYRFDQGRYL� GD� YRVWUR�VSDVVR��Y
DEELD�IDWWR�FLWDU�DOOD�FRQJUHJD]LRQH�H�GRSR�SUDQVR�D�VXELWDQLR�FRQFLOLR��9L�VHQWR�PRUPRUDUH��FKH�LQ�JLRUQR�IHVWLYR�YL�YLHQ�WRFFR�LO�FRUH�GL�FRVH�VHULRVH��H�QRQ�q�GL�YRL�FKL�D�OD�YRFH�GH�OD�WURPED�H�SURSRVLWR�GH�O
HGLWWR�QRQ�VLD�WXUEDWR��0D�LR��EHQFKp� OD�UDJJLRQH�GL�TXHVWH�D]LRQL�H�FLUFRVWDQ]H�SHQGH�GDO�PLR�YROHUH�FKH�O
KD�SRVVXWH�LQVWLWXLUH��H�OD�PLD�YROXQWj�H�GHFUHWR�VLD�O
LVWHVVD�UDJJLRQH�GH�OD�JLXVWL]LD��WXWWD�YROWD�QRQ�YRJOLR�PDQFDU��SULPD�FKH�SURFHGD�DG�DOWUR��GL�OLEHUDUYL�GD�TXHVWD�FRQIXVLRQH�H�PDUDYLJOLD��7DUGL��GLFR��JUDYL�H�SHVDWL�GHQQR�HVVHUH�JOL�SURSRQLPHQWL��PDWXUR��VHFUHWR�H�FDXWR�GHYH�HVVHUH�LO�FRQVHJOLR��PD�O
HVVHFX]LRQH�ELVRJQD� FKH� VLD� DODWD�� YHORFH� H� SUHVWD�� 3HUz� QRQ� FUHGHWH�� FKH� LQWUD� LO� GHVLQDUH�TXDOFKH� VWUDQR� XPRUH� P
DEELD� WDOPHQWH� DVVDOLWR� FKH�� GRSR� SUDQVR�� PL� WHJQD�OHJDWR�H�YLQWR��RQGH�QRQ�D�SRVWD�GL�UDJJLRQH��PD�SHU� LPSHWR�GL�QHWWDUHR�IXPR�SURFHGD� D� O
D]LRQH�� PD� GDO� PHGHVLPR� JLRUQR� GH� O
DQQR� SDVVDWR� FRPLQFLDL� D�FRQVXOWDU�HQWUR�GL�PH�TXHO�WDQWR�FKH�GRYHYR�HVVHJXLUH�LQ�TXHVWR�JLRUQR�HG�RUD��'RSR� SUDQVR�� GXQTXH�� SHUFKp� OH� QRYH� WULVWH� QRQ� q� FRVWXPH� G
DSSRUWDUOH� D�VWRPDFR�GLJJLXQR��DOO
LPSURYLVR��SHUFKp�VR�PROWR�EHQH�FKH�QRQ�FRVVu�FRPH�DOOD�IHVWD� VROHWH� FRQYHQLU� YROHQWLHUL� DO� FRQVHJOLR�� LO� TXDOH� q� LQWHQVLVVLPDPHQWH� GD�PROWL� GL� YRL� IXJJLWR�� PHQWUH� FKL� OR� WHPH� SHU� QRQ� IDUVL� GL� QHPLFL�� FKL� SHU�LQFHUWH]]D�GL�FKL�YLQFH�H�GL�FKL�SHUGH��FKL�SHU�WLPRUH�FK
LO�VXR�FRQVHJOLR�QRQ�VLD�WUD�GLVSUHJJLDWL��FKL�SHU�GLVSHWWR�SHU�TXHO�FKH�LO�VXR�SDUHUH�WDO�YROWD�QRQ�q�VWDWR�DSSURYDWR��FKL�SHU�PRVWUDUVL�QHXWUDOH�QHOOH�FDXVH�SUHJLXGLFLRVH�R�GH�O
XQD�R�GH�O
DOWUD�SDUWH��FKL�SHU�QRQ�DYHU�RFFDVLRQH�G
DJJUDYDUVL�OD�FRQVFLHQ]D��FKL�SHU�XQD��FKL�SHU�XQ
DOWUD�FDXVD��� 2U�YL�ULFRUGR��R�IUDWHOOL�H�ILJOL��FKH�D�TXHOOL��DL�TXDOL�LO�IDWR�KD�GDWR�GL�SRVVHU�JXVWDUH�O
DPEURVLD�H�EHYHUH�LO�QHWWDUH�H�JRGHU�LO�JUDGR�GHOOD�PDHVWDGH��q�LQJLRQWR�DQFRUD� GL� FRPSRUWDU� WXWWH� JUDYH]]H� FKH� TXHOOD� DSSRUWD� VHFR�� ,O� GLDGHPD�� OD�PLWUD�� OD� FRURQD�� VHQ]D� DJJUDYDUOD�� QRQ�RQRUDQR� OD� WHVWD�� LO�PDQWR� UHJDOH�HG� LO�VFHWWUR� QRQ� DGRUQDQR� VHQ]D� LPSDFFLDU� LO� FRUSR�� 9ROHWH� VDSHUH� SHUFKp� LR� D� FLz�DEELD�LPSLHJDWR�LO�JLRUQR�GL�IHVWD��H�VSHFLDOPHQWH�WDOH�TXDOH�q�OD�SUHVHQWH"�3DUH�D�YRL��GXQTXH��SDUH�D�YRL�FKH�VLD�GHJQR�JLRUQR�GL�IHVWD�TXHVWR"�(�FUHGHWH�YRL�FKH�TXHVWR�QRQ�GHYH� HVVHUH� LO� SL�� WUDJLFR�JLRUQR�GL� WXWWR� O
DQQR"�&KL�GL�YRL��GRSR�FK
DUUj� EHQ� SHQVDWR�� QRQ� JLXGLFDUj� FRVD� YLWXSHURVLVVLPD� GL� FHOHEUDU� OD�
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FRPPHPRUD]LRQ�GH�OD�YLWWRULD�FRQWUD�JOL�JLJDQWL�D�WHPSR�FKH�GD�JOL�VRUJL�GH�OD�WHUUD� VLDPR� GLVSUHJJLDWL� H� YLOLSHVL"� 2K� FKH� DYHVVH� SLDFLXWR� D� O
RPQLSRWHQWH�LUUHIUDJDELO�IDWR��FKH�DOORUD�IXVVHPR�VWDWL�GLVFDFFLDWL�GDO�FLHOR��TXDQGR�OD�QRVWUD�URWWD� SHU� OD� GLJQLWj� H� YLUW�� GL� QHPLFL� QRQ� HUD� YLWXSHURVD� WDQWR�� SHUFKp� RJJL�VLDPR�QHO� FLHOR�SHJJLR� FKH� VH� QRQ�YL� IXVVHPR��SHJJLR� FKH� VH�QH� IXVVHPR� VWDWL�GLVFDFFLDWL��DWWHVR�FKH�TXHO�WLPRU�GL�QRL��FKH�QH�UHQGHD�WDQWR�JORULRVL��q�VSHQWR��OD�JUDQ�ULSXWD]LRQH�GH�OD�PDHVWj��SURYLGHQ]D�H�JLXVWL]LD�QRVWUD�q�FDVVD��H�TXHO�FKH�q�SHJJLR�� QRQ� DEELDPR� IDFXOWj� H� IRU]D� GL� ULSDUDU� DO� QRVWUR�PDOH�� GL� YHQGLFDU� OH�QRVWUH�RQWH��SHUFKp� OD�JLXVWL]LD�FRQ� OD�TXDOH�LO� IDWR�JRYHUQD�JOL�JRYHUQDWRUL�GHO�PRQGR��QH�KD�D�IDWWR�WROWD�TXHOOD�DXWRULWj�H�SRWHVWj�OD�TXDOH�DEELDPR�WDQWR�PDOH�DGRSHUDWD�� GLVFRSHUWL� H� QXGDWL� DYDQWL� JOL� RFFKL� GL�PRUWDOL� H� IDWWLJOL�PDQLIHVWL� L�QRVWUL� YLWXSHULL�� H� ID� FKH� LO� FLHOR� PHGHVLPR� FRQ� FRVVu� FKLDUD� HYLGHQ]D�� FRPH�FKLDUH�HG�HYLGHQWL�VRQ�OH�VWHOOH��UHQGD�WHVWLPRQLDQ]D�GH�PLVIDWWL�QRVWUL��3HUFKp�YL�VL YHGHQR�DSHUWR�JOL�IUXWWL��OH�UHOLTXLH��JOL�ULSRUWL��OH�YRFL��OH�VFULWWXUH��OH�LVWRULH�GL�QRVWUL� DGXOWHULL�� LQFHVWL�� IRUQLFD]LRQL�� LUH�� VGHJQL�� UDSLQH� HG� DOWUH� LQLTXLWDGL� H�GHOLWWL�� H� FKH�SHU� SUHPLR�GL� HUURUL� DEELDPR� IDWWR�PDJJLRUL� HUURUL�� LQDO]DQGR�DO�FLHOR�L�WULRQIL�GH�YL]LL�H�VHGLH�GH�VFHOHUDJLQL��ODVFLDQGR�EDQGLWH��VHSROWH�H�QHJOHWWH�QH�O
LQIHUQR�OH�YLUWXGL�H�OD�JLXVWL]LD��� (� SHU� FRPLQFLDUH�GD� FRVH�PLQRUL�� FRPH�GD�SHFFDWL� YHQLDOL�� SHUFKp� VROR� LO�'HOWDWRQ�� GLFR� TXHO� WULDQJROR�� KD� RWWHQXWH� TXDWWUR� VWHOOH� DSSUHVVR� LO� FDSR� GL�0HGXVD��VRWWR� OH�QDWLFKH�GL�$QGURPHGD�H�VRSUD�OH�FRUQD�GHO�0RQWRQH"�SHU�IDU�YHGHUH� OD� SDU]LDOLWj�� FKH� VL� WURYD� WUD� JOL� GHL�� &KH� ID� LO� 'HOILQR�� JLRQWR� DO�&DSULFRUQR�GD�OD�SDUWH�VHWWHQWULRQDOH��LPSDGURQLWR�GL�TXLQGHFL�VWHOOH"�YL�q��D�ILQH�FKH�VL�SRVVD�FRQWHPSODU�OD�DVVXPS]LRQH�GL�FROXL��FKH�q�VWDWR�EXRQ�VDQ]DOH��SHU�QRQ� GLU� UXIILDQR�� WUD� 1HWWXQR� HG� $PILWULWH�� 3HUFKp� OH� VHWWH� ILJOLH� G
$WODQWH�VRSUDVLHGHQR�DSSUHVVR� LO�FROOR�GHO�ELDQFR�7RUR"�SHU�HVVHUVL��FRQ�OHVD�PDHVWj�GL�QRL�DOWUL�GHL��YDQWDWR�LO�SDGUH�GL�DYHU�VRVWHQXWL�QRL�HG�LO�FLHOR�UXLQDQWH��R�SXU�SHU�DYHU� LQ� FKH� PRVWUDU� OD� VXD� OHJJHUH]]D� L� QXPL�� FKH� YL� O
KDQ� FRQGRWWH�� 3HUFKp�*LXQRQH�KD�RUQDWR�LO�*UDQFKLR�GL�QRYH�VWHOOH��VHQ]D�OH�TXDWWUR�DOWUH�FLUFRQVWDQWL�FKH�QRQ�IDQQR�LPDJLQH"�VROR�SHU�XQ�FDSULFFLR��SHUFKp�IRUILFz�LO�WDOORQH�DG�$OFLGH�D WHPSR� FKH� FRPEDWWHYD� FRQ�TXHO� JLJDQWRQH��&KL�PL� VDSUj�GDU� DOWUD� FDJJLRQH�FKH�LO�VHPSOLFH�HG�LUUD]LRQDO�GHFUHWR�GH
�VXSHUL��SHUFKp�LO�6HUSHQWDXUR��GHWWR�GD�QRL�*UHFL�2ILXOFR��RWWLHQH�FRQ�OD�VXD�FROREULQD�LO�FDPSR�GL�WUHQWDVHL�VWHOOH"�4XDO�JUDYH� HG� RSSRUWXQD� FDJJLRQH� ID� DO� 6DJLWWDULR� XVXUSDUVL� WUHQWD� HG� XQD� VWHOOD"�SHUFKp� IX� ILJOLR�GL�(XVFKHPLD�� OD�TXDOH� IX�QXWULFFLD�R�EDLOD�GH� OH�0XVH��3HUFKp�QRQ� SL�� WRVWR� D� OD�PDGUH"� SHUFKp� OXL� ROWUH� VHSSH� EDOODUH� H� IDU� L� JLXRFKL� GH� OH�EDJDWWHOOH�� $TXDULR� SHUFKp� KD� TXDUDQWD� FLQTXH� VWHOOH� DSSUHVVR� LO� &DSULFRUQR"�IRUVH��SHUFKp�VDOYz�OD�ILJOLD�GL�9HQHUH�)DFHWH�QHO�VWDJQR"�3HUFKp�QRQ�DOWUL��D�JOL�TXDOL�QRL�GHL�VLDPR�WDQWR�XEOLJDWL��FKH�VRQR�VHSROWL�LQ�WHUUD��PD�SL��WRVWR�FRVWXL��FK
KD� IDWWR� XQ� VHUYLJJLR� LQGHJQR� GL� WDQWD� ULFRPSHQVD�� q� VWDWR� FRQFHGXWR� TXHO�VSDFLR"�SHUFKp�FRVVu�KD�SLDFLXWR�D�9HQHUH��� � *OL� 3HVFL�� EHQFKp� PHULWLQR� TXDOFKH� PHUFHGH� SHU� DYHU� GDO� ILXPH� (XIUDWH�FDFFLDWR�TXHOO
RYR��FKH��FRYDWR�GD�OD�FRORPED��LVFKLXVH�OD�PLVHULFRUGLD�GH�OD�GHD�GL�3DIR��WXWWD�YROWD�SDLRQYL�VRJJHWWL�G
RWWHQLU�O
RUQDPHQWR�GL�WUHQWDTXDWWUR�VWHOOH��
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VHQ]D�DOWUH�TXDWWUR�FLUFRVWDQWL��HG�DELWDUH�IXRU�GH�O
DFTXL�QHOOD�UHJLRQ�SL��QRELOH�GHO�FLHOR"�&KH�ID�2ULRQH��WXWWR�DUPDWR�D�VFULPLU�VROR��FRQ�OH�VSDODQFDWH�EUDFFLD��LPSLDVWUDWR�GL�WUHQW
RWWR�VWHOOH��QH�OD�ODWLWXGLQH�DXVWUDOH�YHUVR�LO�7DXUR"�YL�VWD�SHU�VHPSOLFH� FDSULFFLR�GL�1HWWXQR��D� FXL�QRQ�KD�EDVWDWR�GL�SULYLOHJLDUOR�VX� O
DFTXL��GRYH�KD�LO�VXR�OHJLWLPR�LPSHULR��PD�ROWUH��IXRU�GHO�VXR�SDWULPRQLR��VL�YXRO�FRQ�Vu�SRFR� SURSRVLWR� SUHYDOHUH�� /D� /HSUH�� LO� &DQH� H� OD� &DJQROLQD� VDSHWH� FK
KDQQR�TXDUDQWDWUp� VWHOOH� QH� OD� SDUWH� PHULGLRQDOH�� QRQ� SHU� DOWUR�� FKH� SHU� GXH� R� WUH�IUDVFDULH�QRQ�PLQRUL�FKH�TXHOOD��FKH�YL�ID�HVVHUH�DSSUHVVR�OD�,GUD��OD�7DVVD�HG�LO�&RUYR��FKH�RWWHJQRQR�TXDUDQW
HG�XQD�VWHOOD��SHU�PHPRULD�GL�TXHO��FKH�PDQGkUR�XQD�YROWD�JOL�GHL�LO�&RUYR�D�SUHQGHU�O
DFTXD�GD�EHUH��LO�TXDO�SHU�LO�FDPLQR�YHGGH�XQ� ILFR�� FK
DYHD� OH� ILFKH�R�JOL� ILFKL� �SHUFKp� O
XQR� H� O
DOWUR�JHQR�q�DSSURYDWR�GD�JUDPPDWLFL�� GLWH� FRPH� YL� SLDFH��� SHU� JROD� TXHOO
XFHOOR� DVSHWWz� FKH� IXVVHUR�PDWXUL��GH�TXDOL�DO�ILQH�HVVHQGRVL�SDVFLXWR��VL�ULFRUGz�GH�O
DFTXD��DQGz�SHU�HPSLU�OD ODQFHOOD��YHGGHYL�LO�GUDJRQH��DEEH�SDXUD��H�ULWRUQz�FRQ�OD�JLDUUD�YRWD�DJOL�GHL��/L TXDOL�� SHU� IDU� FKLDUR� TXDQWR� KDQQR� EHQ� LPSLHJDWR� O
LQJHJQR� HG� LO� SHQVLHUR��KDQQR� GHVFULWWD� LQ� FLHOR� TXHVWD� LVWRULD� GL� Vu� JHQWLOH� HG� DFFRPRGDWR� VHUYLWRUH��9HGHWH�TXDQWR�EHQH�DEELDPR�VSHVR� LO� WHPSR��O
LQFKLRVWUR�H�OD�FDUWD��/D�&RURQD�DXVWULQD�� FKH� VRWWR� O
DUFR� H�SLHGL�GL� 6DJLWWDULR� VL� YHGH�RUQDWD�GL� WUHGHFL� WRSDFLL�OXFHQWL��FKL�O
KD�SUHGHVWLQDWD�DG�HVVHUH�HWHUQDPHQWH�VHQ]D�WHVWD"�&KH�EHO�YHGHUH�YROHWH�YRL�FKH�VLD�GL�TXHO�SHVFH�1R]LR��VRWWR�JOL�SLHGL�G
$TXDULR�H�&DSULFRUQR��GLVWLQWR�LQ�GRGLFL�OXPL��FRQ�VHL�DOWUL�FKH�JOL�VRQR�LQ�FLUFD"�'H�O
$OWDUH��R�WXUULEXOR�R IDQR�R�VDFUDULR�� FRPH�YRJOLDP�GLUH�� LR�QRQ�SDUOR��SHUFKp�JLDPDL� OL�FRQYHQQH�FRVVu�EHQH�G
HVVHUH�LQ�FLHOR��VH�QRQ�RUD��FKH�TXDVL�QRQ�KD�GRYH�HVVHUH�LQ�WHUUD��RUD�YL�VWD�EHQH��FRPH�XQD�UHOLTXLD��R�SXU�FRPH�XQD�WDYROD�GHOOD�VRPPHUVD�QDYH�GH�OD UHOLJLRQ�H�FROWR�GL�QRL��� 'HO� &DSULFRUQR� QRQ� GLFR� QXOOD�� SHUFKp� PL� SDU� GLJQLVVLPR� G
RWWHQHUH� LO�FLHOR��SHU�DYHUQH�IDWWR�WDQWR�EHQHILFLR��LQVHJQDQGRFL�OD�ULFHWWD��FRQ�FXL�SRWHVVLPR�YHQFHUH� LO� 3LWRQH�� SHUFKp� ELVRJQDYD�� FKH� JOL� GHL� VL� WUDVIRUPDVVHUR� LQ� EHVWLH�� VH�YROHYDQR�DYHU�RQRU�GL�TXHOOD�JXHUUD��H�QH�KD�GRQDWD�GRWWULQD��IDFHQGRFL�VDSHUH�FKH� QRQ� VL� SXz�PDQWHQHU� VXSHULRUH� FKL� QRQ� VL� VD� IDU� EHVWLD�� 1RQ� SDUOR� GH� OD�9HUJLQH��SHUFKp��SHU�FRQVHUYDU�OD�VXD�YHUJLQLWj��LQ�QHVVXQ�ORFR�VWD�VLFXUD�VH�QRQ�LQ� FLHOR�� DYHQGR� GD� TXD� XQ� /HRQH� H� GD� Oj� XQ� 6FRUSLRQH� SHU� VXD� JXDUGLD�� /D�SRYHULQD� q� IXJJLWD� GD� WHUUD�� SHUFKp� O
HFFHVVLYD� OLELGLQH� GH� OH� GRQQH�� OH� TXDOL��TXDQWR�SL��VRQ�SUHJQH��WDQWR�SL��VRJOLRQR�DSSHWHUH�LO�FRLWR��ID�FKH�QRQ�VLD�VLFXUD�GL�QRQ�HVVHU�FRQWDPLQDWD��DQFR�VH�VL�WURYDVVH�QHO�YHQWUH�GH�OD�PDGUH��SHUz�JRGD�L�VXRL�YLQWLVHL�FDUEXQFROL�FRQ�TXHOOL�DOWUL�VHL��FKH�OL�VRQR�DWWRUQR��&LUFD�O
LQWHPHUDWD�PDHVWj�GL�TXH
�GRL�$VLQL�FKH�OXFHQR�QHO�VSDFLR�GL�&DQFUR��QRQ�RVR�GLUH��SHUFKp�GL�TXHVWL�PDVVLPDPHQWH�SHU�GULWWR�H�SHU�UDJJLRQH�q�LO�UHJQR�GHO�FLHOR��FRPH�FRQ�PROWH�HIILFDFLVVLPH�UDJJLRQL�DOWUH�YROWH�PL�SURSRQR�GL�PRVWUDUYL��SHUFKp�GL�WDQWD�PDWHULD�QRQ�DUGLVFR�SDUODUH�SHU�PRGR�GL�SDVVDJJLR��0D�GL�TXHVWR�VRO�PL�GRJOLR�H PL� ODPHQWR�DVVDL�� FKH�TXHVWL�GLYLQL�DQLPDOL�VLHQR�VWDWL�Vu�DYDUDPHQWH�WUDWWDWL��QRQ�IDFHQGRJOL�HVVHUH��FRPH�LQ�FDVD�SURSULD��PD�QHOO
RVSL]LR�GL�TXHO�UHWURJUDGR�DQLPDOH� DTXDWLFR�� H� QRQ� PXQHUDQGROL� SL�� FKH� GH� OD� PLVHULD� GL� GXH� VWHOOH��GRQDQGRQH�XQD�D�O
XQR�H�O
DOWUD�DOO
DOWUR��H�TXHOOH�QRQ�PDJJLRUL�FKH�GH�OD�TXDUWD�JUDQGH]]D��
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� 'H� O
$OWDUH�� GXQTXH�� &DSULFRUQR�� 9HUJLQH� HG� $VLQL� �EHQFKp� SUHQGR� D�GLVSLDFHUH�FK
DG�DOFXQL�GL�TXHVWL�QRQ�HVVHQGR�ORU�WUDWWDWL�VHFRQGR�OD�GLJQLWj�� LQ�ORFR� GL� HVVHUH� IDWWR� RQRUH�� IRUVH� JOL� q� VWDWR� IDWWD� LQJLXULD�� RU� DO� SUHVHQWH� QRQ�YRJOLR� GHILQLU� FRVD� DOFXQD�� PD� WRUQR� D� JOL� DOWUL� VXSSRVLWL�� FKH� YDQQR� SHU� OD�PHGHVLPD�ELODQFLD�FRQ�JOL�VRSUDGHWWL���� 1RQ� YROHWH� YRL� FKH�PXUPXULQR� JOL� DOWUL� ILXPL�� FKH� VRQR� LQ� WHUUD�� SHU� LO�WRUWR�FKH�JOL�YLHQ�IDWWR"�$WWHVR�FKH��TXDO�UDJJLRQ�YXROH�FKH�SL��WRVWR�O
(ULGDQR�GHYH�DYHU�OH�VXH�WUHQWD�H�TXDWWUR�OXFFLROH��FKH�VL�YHJJRQR�FLWUD�HG�ROWUH�LO�WURSLFR�GL�&DSULFRUQR�� SL�� WRVWR� FKH� WDQWL� DOWUL� QRQ�PHQR�GHJQL� H� JUDQGL�� HG� DOWUL� SL��GHJQL� H�PDJJLRUL"�3HQVDWH� FKH�EDVWD�GLUH� FKH� OH� VRUHOOH�GL�)HWRQH�Y
DEELDQR� OD�VWDQ]D"�2� IRUVH� YROHWH� FKH� YHJQD� FHOHEUDWR�� SHUFKp� LYL�SHU�PLD�PDQR� FDGGH� LO�IXOPLQDWR� ILJOLR� G
$SROOR�� SHU� DYHU� LO� SDGUH� DEXVDWR� GHO� VXR� XIILFLR�� JUDGR� HG�DXWRULWDGH"� 3HUFKp� LO� FDYDOOR� GL� %HOOHURIRQWH� q� PRQWDWR� DG� LQYHVWLUVL� GH� YLQWL�VWHOOH� LQ� FLHOR�� HVVHQGR� FKH� VWD� VHSROWR� LQ� WHUUD� LO� VXR� FDYDOFDWRUH"� $� FKH�SURSRVLWR�TXHOOD�VDHWWD��FKH�SHU�LO�VSOHQGRU�GL�FLQTXH�VWHOOH��FKH�WLHQH�LQFKLRGDWH��OXFH�SURVVLPD�D� O
$TXLOD�H�'HOILQR"�&HUWR��FKH�VH�JOL� ID�JUDQ�WRUWR�FKH�QRQ�VWLD�YLFLQD�DO�6DJLWWDULR�D� ILQ�FKH�VH�QH�SRVVD�VHUYLUH��TXDQGR�DUUj�WLUDWR�TXHOOD�FKH�WLHQH�LQ�SXQWD��R�SXU�QRQ�DSSDLD�LQ�SDUWH�GRYH�SRVVD�UHQGHUH�TXDOFKH�UDJJLRQ�GL�Vp� $SUHVVR�EUDPR�LQWHQGHUH��WUD�LO�VSRJOLR�GHO�/HRQH�H�OD�WHVWD�GL�TXHO�ELDQFR�H�GROFH�&LJQR��FKH�ID�TXHOOD�OLUD�IDWWD�GL�FRUQD�GL�EXH�LQ�IRUPD�GL�WHVWXJLQH"�9RUUHL�VDSHUH��VH�OD�YL�GLPRUH�SHU�RQRU�GH�OD�WHVWXJLQH��R�GH�OH�FRUQD��R�GH�OD�OLUD��R�SXU�SHUFKp�RJQXQ�YHGD� OD�PDVWULD�GL�0HUFXULR� FKH� O
KD� IDWWD��SHU� WHVWLPRQLR�GH� OD�VXD�GLVVROXWD�H�YDQD�LDWWDQ]LD"��� (FFR��R�GHL��O
RSUH�QRVWUH��HFFR�OH�HJUHJLH�QRVWUH�PDQLIDWWXUH��FRQ�OH�TXDOL�QH� UHQGHPR� RQRUDWL� DO� FLHOR�� 9HGHWH� FKH� EHOOH� IDEULFKH�� QRQ�PROWR� GLVVLPLOL� D�TXHOOH� FKH� VRJOLRQR� IDU� JOL� IDQFLXOOL�� TXDQGR� FRQWUDWWDQR� OD� OXWD�� OD� SDVWD�� OH�PLVFXJOLH��OH�IUDVFKH�H�IHVWXFKH��WHQWDQGR�G
LPLWDUH�O
RSUH�GL�PDJJLRUL��3HQVDWH��FKH�QRQ�GRYLDPR�UHQGHU�UDJJLRQH�H�FRQWR�GL�TXHVWH"�3RVVHWH�SHUVXDGHUYL��FKHGH�O
RSUH� RFLRVH� VDUUHPR� PHQR� ULFKLHVWL�� LQWHUURJDWL�� JLXGLFDWL� H� FRQGDQQDWL�� FKH�GHOO
RFLRVH� SDUROL"� /D� GHD� *LXVWL]LD�� OD� GHD� 7HPSHUDQ]D�� OD� GHD� &RQVWDQ]D�� OD�GHD� /LEHUDOLWDGH�� OD� GHD� 3D]LHQ]D�� OD� GHD� 9HULWDGH�� OD� GHD�0QHPRVLQH�� OD� GHD�6RILD�H�WDQWH�DOWUH�GHH�H�GHL�YDQQR�EDQGLWL�QRQ�VROR�GDO�FLHOR��PD�HG�ROWUH�GD�OD�WHUUD��HG�LQ�ORFR�ORUR�H�QH�JOL�HPLQHQWL�SDODJJL��HGLILFDWL�GD�O
DOWD�3URYLGHQ]D�SHU�UHVLGHQ]D� ORUR�� YL� VL� YHJJRQR� GHOILQL�� FDSUH�� FRUYL�� VHUSHQWL� HG� DOWUH� VSRUFDULH��OHYLWDGL��FDSULFFL�H� OHJHUH]]H��6H�YL�SDU�TXHVWD�FRVD�LQFRQYHQLHQWH��H�QH�WRFFD�LO�ULPRUVR�GH� OD� FRQVFLHQ]D�SHU� LO�EHQH�FKH�QRQ�DEELDP�IDWWR��TXDQWR�SL��GRYHWH�PHFR� FRQVLGHUDUH� FKH� GRYLDPR� HVVHU� SXQWL� H� WUDILWWL� SHU� OH� JUDYLVVLPH�VFHOHUDJJLQL� H� GHOLWWL�� FKH� FRPHVVL� DYHQGRQR�� QRQ� VRODPHQWH� QRQ� QH� VLDPR�ULSHQWLWL� HG� HPHQGDWL�� PD� ROWUH� QH� DEELDPR� FHOHEUDWL� WULRPIL� H� GUL]]DWL� FRPH�WURIHL�� QRQ� LQ�XQ� IDQR� ODELOH� H� UXLQRVR��QRQ� LQ� WHPSLR� WHUUHVWUH��PD�QHO� FLHOR�H�QHOOH�VWHOOH�HWHUQH��6L�SXz�SDWLUH��R�GHL��H�IDFLOPHQWH�VL�FRQGRQD�D�JOL�HUURUL��FKH�VRQ�SHU�IUDJLOLWj��H�SHU�QRQ�PROWR�JLXGLFLRVD�OHYLWj��PD�TXDO�PLVHULFRUGLD��TXDO�SLHWDWH�SXz�ULYROWDUVL�D�TXHOOL��FKH�VRQ�FRPPHVVL�GD�FRORU�FKH��HVVHQGRQR�SRVWL�SUHVLGHQWL� QHOOD� JLXVWL]LD�� LQ� PHUFHGH� GL� FULPLQDOLVVLPL� HUURUL�� FRQWULEXLVFRQR�PDJJLRUL�HUURUL�FRQ�RQRUDUH��SUHPLDU�HG�HVVDOWDU�DO�FLHOR�JOL�GHOLWWL�LQVLHPH�FRQ�
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JOL� GHOLQTXHQWL"� 3HU� TXDO� JUDQGH� H� YLUWXRVR� IDWWR� 3HUVHR� DY
RWWHQXWH� YLQWHVHL�VWHOOH"� 3HU� DYHU� FRQ� JOL� WDODUL� H� VFXGR�GL� FULVWDOOR�� FKH� OR� UHQGHYD� LQYLVLELOH�� LQ�VHUYLJJLR� GH� O
LQIXULDWD� 0LQHUYD� DPPD]]DWH� OH� *RUJRQL� FKH� GRUPLYDQR�� H�SUHVHQWDWRJOL�LO�FDSR�GL�0HGXVD��(�QRQ�KD�EDVWDWR�FKH�YL�IXVVH�OXL��PD�SHU�OXQJD�H FHOHEUH�PHPRULD� ELVRJQDYD� FKH� YL� FRPSDULVVH� OD�PRJOLH�$QGURPHGD� FRQ� OH�VXH�YLQWLWUp��LO�VXR�JHQHUR�&HIHR�FRQ�OH�VXH�WUHGHFL��FKH�HVSRVH�OD�ILJOLD�LQQRFHQWH�DOOD� ERFFD�GHO�&HWR�SHU� FDSULFFLR�GL�1HWWXQR�� DGLUDWR� VRODPHQWH�SHUFKp� OD� VXD�PDGUH�&DVVLRSHD�SHQVDYD�HVVHUH�SL��EHOOD�FKH�OH�1HUHLGL��(�SHUz�DQFR�OD�PDGUH�YL�VL�YHGH�UHVLGHQWH�LQ�FDWHGUD��RUQDWD�GL�WUHGHFL�DOWUH�VWHOOH�QH
�FRQILQL�GH�O
$UWLFR�FLUFROR��4XHO�SDGUH�GL�DJQHOOL� FRQ� OD� ODQD�G
RUR�� FRQ� OH�VXH�GLHFH�HG�RWWR�VWHOOH�VHQ]D�O
DOWUH�VHWWH�FLUFRQVWDQWL��FKH�ID�EDODQGR�VXO�SXQWR�HTXLQR]LDOH"�(�IRUVH�LYL�SHU SUHGLFDU�OD�SD]]LD�H�VFLRFFKH]]D�GHO�UH�GL�&ROFKL��O
LPSXGLFL]LD�GL�0HGHD��OD�OLELGLQRVD� WHPHULWDGH� GL� *LDVRQH� H� O
LQLTXD� SURYLGHQ]D� GL� QRL� DOWUL"� 4XH
� GRL�IDQFLXOOL�� FKH� QHO� VLJQLIHUR� VXFFHGHQR� DO� 7RUR�� FRPSUHVL� GD� GLHFH� H� RWWR� VWHOOH��VHQ]D�DOWUH�VHWWH�FLUFRQVWDQWL�LQIRUPL��FKH�PRVWUDQR�GL�EXRQR�R�GL�EHOOR�LQ�TXHOOD�VDFUD�VHGLD��HFFHWWR�FKH�LO�UHFLSURFR�DPRUH�GL�GRL�EDUGDVVL"�3HU�TXDO�UDJJLRQH�LO�6FRUSLRQH� RWWLHQH� LO� SUHPLR�GL� YHQWL� HG�XQD� VWHOOH�� VHQ]D� OH� RWWR� FKH� VRQ�QH� OH�FKHOH��H�OH�QRYH�FKH�VRQR�FLUFD�OXL��H�WUH�DOWUH�LQIRUPL"�3HU�SUHPLR�G
XQ�RPLFLGLR�RUGLQDWR� GDOOD� OHJJHUH]]D� HG� LQYLGLD� GL� 'LDQD�� FKH� JOL� IHFH� XFFLGHUH� O
HPXOR�FDFFLDWRU� 2ULRQH�� 6DSHWH� EHQH� FKH� &KLURQH� FRQ� OD� VXD� EHVWLD� RWWLHQH� QHOOD�DXVWUDOH�ODWLWXGLQH�GHO�FLHOR�VHVVDQWD�H�VHL�VWHOOH�SHU�HVVHU�VWDWR�SHGDQWH�GL�TXHO�ILJOLR��FKH�QDFTXH�GDO�VWXSUR�GL�3HOHR�H�7HWL���� 6DSHWH�FKH�OD�FRURQD�GL�$ULDGQD��QHOOD�TXDOH�ULVSOHQGHQR�RWWR�VWHOOH��HG�q�FHOHEUDWD� Oj�� DYDQWL� LO� SHWWR� GL� %RRWH� H� OH� VSLUH� GH� O
DQJXH�� QRQ� Y
q� VH� QRQ� LQ�FRPPHPRUD]LRQH� SHUSHWXD� GHO� GLVRUGLQDWR� DPRU� GHO� SDGUH� /LEHUR�� FKH�V
LPEUDFFLz�OD�ILJOLD�GHO�UH�GL�&UHWD��ULJHWWDWD�GDO�VXR�VWXSUDWRU�7HVHR���� 4XHO�/HRQH��FKH�QHO�FRUH�SRUWD�LO�EDVLOLVFR��H�FKH�RWWLHQH�LO�FDPSR�GL�WUHQWD�H FLQTXH�VWHOOH��FKH�ID�FRQWLQXR�DO�&DQFUR"�(YL�IRUVH�SHU�HVVHU�JLRQWR�D�TXHO�VXR�FRQPLOLWRQH�H�VXR�FRQVHUYR�GH�O
LUDWD�*LXQRQH��FKH�OR�DSSDUHFFKLz�YDVWDWRUH�GHO�&OHRQHR�SDHVH�� D� ILQH� FKH�� D�PDO�JUDGR�GL�TXHOOR�� DVSHWDVVH� O
DGYHQLPHQWR�GHO�VWUHQXR�$OFLGH"�(UFROH�LQYLWWR��ODERULRVR�PLR�ILJOLR��FKH�FRO�VXR�VSRJOLR�GL�OHRQH�H OD�VXD�PD]]D�SDU�FKH�VL�GLIHQGD� OH�YLQWL�HG�RWWR�VWHOOH��TXDOL�FRQ�SL��FKH�PDL�DOWUL�DEELD�IDWWR� WDQWL�JHVWL�HURLFL�V
KD�PHULWDWH��SXUH��D�GLUH�LO�YHUR��QRQ�PL�SDU�FRQYHQLHQWH� FKH� WHJQD� TXHO� ORFR�� RQGH� LO� VXR�JHQR�SRQH�DYDQWL� JOL� RFFKL�GHOOD�JLXVWL]LD� LO� WRUWR� IDWWR� DO� QRGR� FRQLXJDOH� GHOOD� PLD� *LXQRQH� SHU� PH� H� SHU� OD�SHOOLFH� 0HJDUD�� PDGUH� GL� OXL�� /D� QDYH� GL� $UJR�� QHOOD� TXDOH� VRQR� LQFKLRGDWH�TXDUDQWDFLQTXH�ULVSOHQGHQWL�VWHOOH��QH�O
DPSLR�VSDFLR�YLFLQR�DO�FLUFROR�$QWDUWLFR��HYL DG�DOWUR�ILQH�FKH�SHU�HWHUQL]DUH�OD�PHPRULD�GHO�JUDQGH�HUURUH�FKH�FRPPHVH�OD VDJJLD�0LQHUYD��FKH�PHGLDQWH�TXHOOD� LQVWLWXu�JOL�SULPL�SLUDWL�D� ILQH�FKH��QRQ�PHQR�FKH�OD�WHUUD��DYHVVH�JOL�VXRL�VROOHFLWL�SUHGDWRUL�LO�PDUH"�(�SHU�WRUQDU�Oj�GRYH�V
LQWHQGH� OD� FLQWXUD�GHO� FLHOR��SHUFKp�TXHO�%RYH��YHUVR� LO�SULQFLSLR�GHO�]RGLDFR��RWWLHQH� WUHQWD� H� GXH� FKLDUH� VWHOOH�� VHQ]D� TXHOOD� FK
q� QHOOD� SXQWD� GHO� FRUQR�VHWWHQWULRQDOH�� HG� XQGHFL� DOWUH� FKH� VRQ� FKLDPDWH� LQIRUPL"� 3HU� FLz� FKH� q� TXHO�*LRYH��RLPq���FKH�UXEEz�OD�ILJOLD�DG�$JHQRUH��OD�VRUHOOD�D�&DGPR��&KH�$TXLOD�q�TXHOOD� FKH� QHO� ILUPDPHQWR� V
XVXUSD� O
DWULR� GL� TXLQGHFL� VWHOOH�� ROWUH� 6DJLWWDULR��
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YHUVR�LO�SROR"�/DVVR��q�TXHO�*LRYH�FKH�LYL�FHOHEUD�LO�WULRQIR�GHO�UDSLWR�*DQLPHGH�H GL�TXHOOH�YLWWRULRVH�ILDPPH�HG�DPRUL��4XHOOD�2UVD��TXHOOD�2UVD��R�GHL��SHUFKp�QHOOD�SL��EHOOD�HG�HPLQHQWH�SDUWH�GHO�PRQGR��FRPH�LQ�XQD�DOWD�VSHFROD��FRPH�LQ�XQD� SL�� DSULFD� SLD]]D� H� SL�� FHOHEUH� VSHWWDFROR�� FKH� QH� O
XQLYHUVR� SUHVHQWDU� VL�SRVVD�D�JOL�RFFKL�QRVWUL��q�VWDWD�PHVVD"�)RUVH�D�ILQH�FKH�QRQ�VLD�RFFKLR��FKH�QRQ�YHGD�O
LQFHQGLR�FK
DVVDOVH�LO�SDGUH�GH�JOL�GHL�DSSUHVVR�O
LQFHQGLR�GH�OD�WHUUD�SHU�LO�FDUUR�GL�)HWRQWH��TXDQGR�LQ�TXHO�PHQWUH�FK
DQGDYR�JXDUGDQGR�OH�UXLQH�GL�TXHO�IXRFR�� H� ULSDUDQGR� D� TXHOOH� FRQ� ULFKLDPDUH� L� ILXPL� FKH� WLPLGL� H� IXJDFL� HUDQR�ULVWUHWWL�D�OH�FDYHUQH��H�FLz�HIIHWWXDQGR�QHO�PLR�GLOHWWR�$UFDGLR�SDHVH��HFFR��DOWUR�IXRFR� P
DFFHVH� LO� SHWWR�� FKH� GDO� VSOHQGRU� GHO� YROWR� GH� OD� YHUJLQH� 1RQDFULQD�SURFHGHQGR�� SDVVRPPL� SHU� JOL� RFFKL�� VFRUVHPL� QHO� FRUH�� VFDOGRPPL� O
RVVD� H�SHQHWURPPL� GHQWUR� OH� PLGROOD�� GL� VRUWH� FKH� QRQ� IX� DFTXD� Qp� UHPHGLR� FKH�SRWHVVH�GDU�VRFFRUVR�H�UHIULJHULR�DOO
LQFHQGLR�PLR��,Q�TXHVWR�IRFR�IX�LO�VWUDOH�FKH�PL WUDILVVH� LO� FRUH�� LO� ODFFLR� FKH�PL� OHJz� O
DOPD�� H� O
DUWLJOLR� FKH�PL� WROVH� D�PH� H�GLHPPL� LQ� SUHGD� DOOD� EHOWj� GL� OHL�� &RPPHVL� LO� VDFULOHJR� VWXSUR�� YLRODL� OD�FRPSDJQLD�GL�'LDQD�H�IXL�D�OD�PLD�ILGHOLVVLPD�FRQVRUWH�LQJLXULRVR��SHU�OD�TXDOH�LQ�IRUPD�H�VSHFLH�G
XQD�2UVD�SUHVHQWDQGRPLVH�OD�EUXWWXUD�GHO�IHGR�HFFHVVR�PLR��WDQWR�VL�PDQFD�FKH�GD�TXHOOD�DERPLQHYRO�YLVWD�LR�FRQFHSHVVH�RUURUH��FKH�Vu�EHOOR�PL SDUYH�TXHO�PHGHVLPR�PRVWUR�H�Vu�PL�VRSUDSLDFTXH��FKH�YROVL�FK
LO�VXR�YLYR�ULWUDWWR� IXVVH� HVVDOWDWR� QHO� SL�� DOWR� H� PDJQLILFR� VLWR� GH� O
DUFKLWHWWR� GHO� FLHOR��TXHOO
HUURUH�� TXHOOD� EUXWWH]]D�� TXHOO
RUULELO� PDFFKLD� FKH� VGHJQD� HG� DERPLQD�ODYDU�O
DFTXD�GH�O
2FHDQR��FKH�7HWL��SHU�WHPD�GL�FRQWDPLQDU�O
RQGH�VXH��QRQ�YXRO�FKH�SXQWR�V
DYLFLQH�YHUVR� OD�VXD�VWDQ]D��'LFWLQQD� O
KD�YLHWDWR� O
LQJUHVVR�GL�VXRL�GHVHUWL�SHU� WHPD�GL�SURIDQDU� LO�VDFUR�VXR�FROOHJLR��H�SHU� OD�PHGHVLPD�FDJJLRQH�JOL QLHJDQR�L�ILXPL�OH�1HUHLGL�H�1LQIH���� ,R��PLVHUR�SHFFDWRUH��GLFR� OD�PLD�FROSD��GLFR� OD�PLD�JUDYLVVLPD�FROSD�� LQ�FRQVSHWWR� GH� O
LQWHPHUDWD� DEVROXWD� JLXVWL]LD�� H� YRVWUR�� FKH� VLQ� DO� SUHVHQWH� KR�PROWR� JUDYHPHQWH� SHFFDWR�� H� SHU� LO� PDO� HVVHPSLR� KR� SRUJLXWD� DQFRU� D� YRL�SHUPLVVLRQH�H�IDFXOWj�GL�IDU�LO�VLPLOH��H�FRQ�TXHVWR�FRQIHVVR�FKH�GHJQDPHQWH�LR�LQVLHPH� FRQ� YRL� VLDPR� LQFRUVL� LO� VGHJQR� GHO� IDWR�� FKH� QRQ� QH� ID� SL�� HVVHUH�ULFRQRVFLXWL� SHU� GHL�� H�PHQWUH� DEELDPR� D� OH� VSRUFDULH� GH� OD� WHUUD� FRQFHGXWR� LO�FLHOR�� KD� GLVSHQVDWR� FK
D� QRL� IXVVHUR� FDVVL� JOL� WHPSLL�� LPDJLQL� H� VWDWXH��FK
DYHYDPR� LQ� WHUUD�� D� ILQH� FKH� GHJQDPHQWH� GD� DOWR� YHJQDQR� GHSUHVVL� TXHOOL��TXDOL�LQGHJQDPHQWH�KDQ�PHVVH�LQ�DOWR�OH�FRVH�YLOL�H�EDVVH���� 2LPq�� GHL�� FKH� IDFFLDPR"� FKH� SHQVLDPR"� FKH� LQGXJJLDPR"� $EELDPR�SUHYDULFDWR��VLDPR�VWDWL�SHUVHYHUDQWL�QH�JOL�HUURUL��H�YHJJLDPR�OD�SHQD�JLRQWD�H�FRQWLQXDWD�FRQ� O
HUURUH��3URYHGHPR��GXQTXH��SURYHGHPR�D
�FDVL�QRVWUL��SHUFKp��FRPH�LO�IDWR�QH�KD�QHJDWR�LO�QRQ�SRVVHU�FDGHUH��FRVVu�QH�KD�FRQFHGXWR�LO�SRVVHUH�ULVRUJHUH�� SHUz� FRPH� VLDPR� VWDWL� SURQWL� DO� FDVFDUH�� FRVVu� DQFR� VLDPR�DSSDUHFFKLDWL� D� ULPHWWHUFL� VX� JOL� SLHGL�� 'D� TXHOOD� SHQD� QHOOD� TXDOH� PHGLDQWH�O
HUURUH�VLDPR�LQFRUVL��H�SHJJLRU�GHOOD�TXDOH�QH�SRWUHEH�VRSUDYHQLUH��PHGLDQWH�OD�ULSDUD]LRQH��FKH�VWD�QHOOH�QRVWUH�PDQL��SRWUHPR�VHQ]D�GLIILFXOWDGH�XVFLUH��3HU�OD�FDWHQD� GH� JOL� HUURUL� VLDPR� DYLQWL�� SHU� OD�PDQR�GHOOD� JLXVWL]LD� QH�GLVFLRJOLDPR��'RYH� OD� QRVWUD� OHYLWj� QH� KD� GHSULPXWL�� LQGL� ELVRJQD� FKH� OD� JUDYLWj� QH� LQDO]H��&RQYHUWLDPRFL� DOOD� JLXVWL]LD�� GDOOD� TXDOH� HVVHQGR� QRL� DOORQWDQDWL�� VLDPR�
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DOORQWDQDWL� GD� QRL� VWHVVL�� GL� VRUWH� FKH� QRQ� VLDPR� SL�� GHL�� QRQ� VLDPR� SL�� QRL��5LWRUQLDPR�GXQTXH�D�TXHOOD��VH�YRJOLDPR�ULWRUQDUH�D�QRL���� /
RUGLQH�H�PDQLHUD�GL�IDU�TXHVWR�ULSDUDPHQWR�q�FKH�SULPD�WRJOLDPR�GD�OH�QRVWUH� VSDOOL� OD� JULHYH� VRPD� G
HUURUL� FKH� QH� WUDWWLHQH�� ULPRYLDPR� G
DYDQWL� JOL�QRVWUL�RFFKL�LO�YHOR�GH�OD�SRFD�FRQVLGHUD]LRQH��FKH�QH�LPSDFFLD��LVJRPEUDPR�GDO�FRUH�OD�SURSULD�DIIH]LRQH��FKH�QH�ULWDUGD��JLWWLDPR�GD�QRL�WXWWL�TXH
�YDQL�SHQVLHUL�FKH� QH� DJJUDYDQR�� DGDWWLDPRFL� D� GHPROLUH� OH� PDFKLQH� GL� HUURUL� HG� HGLILFLL� GL�SHUYHUVLWDGH� FKH� LPSHGLVFRQR� OD� VWUDGD� HG� RFFXSDQR� LO� FDPLQR�� FDVVLDPR� HG�DQQXOOLDPR�� TXDQWR� SRVVLELO� ILD�� JOL� WULRQIL� H� WURIHL� GL� QRVWUL� IDFLQRURVL� JHVWL�� D�ILQH� FKH� DSSDLD� QHO� WULEXQDO� GHOOD� JLXVWL]LD� YHUDFH� SHQWLPHQWR� GL� FRPPHVVL�HUURUL�� 6X�� VX�� R� GHL�� WROJDQVL� GDO� FLHOR� TXHVWH� ODUYH�� VWDWXH�� ILJXUH�� LPDJLQL��ULWUDWWL��SURFHVVL�HG� LVWRULH�GH�QRVWUH�DYDUL]LH�� OLELGLQL�� IXUWL�� VGHJQL��GLVSHWWL�HG�RQWH��&KH�SDVVH�� FKH�SDVVH�TXHVWD�QRWWH� DWUD� H� IRVFD�GL�QRVWUL� HUURUL��SHUFKp� OD�YDJD�DXURUD�GHO�QRYR�JLRUQR�GH�OD�JLXVWL]LD�QH�LQYLWD��H�GLVSRQLDPRFL�GL�PDQLHUD�WDOH� DO� VROH�� FK
q�SHU�XVFLUH�� FKH�QRQ�QH�GLVFXRSUD� FRVVu� FRPH�VLDPR� LPPRQGL��%LVRJQD�PRQGDUH�H�UHQGHUFL�EHOOL��QRQ�VRODPHQWH�QRL��PD�DQFR�OH�QRVWUH�VWDQ]H�H�JOL QRVWUL� WHWWL� ILD� PHVWLHUR� FKH� VLHQR� SXOLWL� H� QHWWL�� GRYLDPR� LQWHULRUH�� HG�HVWHULRUPHQWH� ULSXUJDUFL�� 'LVSRQLDPRFL�� GLFR�� SULPD� QHO� FLHOR� FKH�LQWHOOHWWXDOPHQWH�q�GHQWUR�GL�QRL��H�SRL�LQ�TXHVWR�VHQVLELOH�FKH�FRUSRUDOPHQWH�VL�SUHVHQWD� D� JOL� RFFKL�� 7RJOLHPR� YLD� GDO� FLHOR� GH� O
DQLPR� QRVWUR� O
2UVD� GHOOD�GLIIRUPLWj�� OD�6DHWWD�GH�OD�GHWUD]LRQH�� O
(TXLFROR�GH�OD�OHJJHUH]]D��LO�&DQH�GH�OD�PXUPXUD]LRQH�� OD� &DQLFROD� GH� O
DGXOD]LRQH�� %DQGLVFDVL� GD� QRL� O
(UFROH� GH� OD�YLROHQ]D�� OD� /LUD� GH� OD� FRQJLXUD]LRQH�� LO� 7ULDQJROR� GH� O
LPSLHWj�� LO� %RRWH� GH�O
LQFRQVWDQ]D��LO�&HIHR�GH�OD�GXUH]]D��/XQJL�GD�QRL�LO�'UDJR�GH�O
LQYLGLD��LO�&LJQR�GH�O
LPSUXGHQ]D��OD�&DVVLRSHD�GH�OD�YDQLWj��O
$QGURPHGD�GH�OD�GHVLGLD��LO�3HUVHR�GHOOD� YDQD� VROOHFLWXGLQH�� 6FDFFLDPR� O
2ILXOFR� GH� OD� PDOGL]LRQH�� O
$TXLOD� GH�O
DUURJDQ]D�� LO� 'HOILQR� GH� OD� OLELGLQH�� LO� &DYDOOR� GH� O
LPSDFLHQ]D�� O
,GUD� GH� OD�FRQFXSLVFHQ]D��7RJOLHPR�GD�QRL�LO�&HWR�GH�O
LQJRUGLJJLD��O
2ULRQH�GH�OD�ILHUH]]D��LO� )LXPH� GH� OH� VXSHUIOXLWDGL�� OD� *RUJRQH� GH� O
LJQRUDQ]D�� OD� /HSUH� GHO� YDQR�WLPRUH�� 1RQ� QH� VLD� ROWUH� GHQWUR� LO� SHWWR� O
$UJRQDYH� GH� O
DYDUL]LD�� OD� 7D]]D� GH�O
LQVREULHWj��OD�/LEUD�GH�O
LQLTXLWj��LO�&DQFUR�GHO�PDO�UHJUHVVR��LO�&DSULFRUQR�GH�OD�GHFHS]LRQH��1RQ� ILD� FKH� QH� V
DYLFLQH� LO� 6FRUSLR� GH� OD� IURGH�� LO� &HQWDXUR� GH� OD�DQLPDOH�DIIH]LRQH��O
$OWDUH�GH�OD�VXSHUVWL]LRQH��OD�&RURQD�GH�OD�VXSHUELD��LO�3HVFH�GH�O
LQGHJQR�VLOHQ]LR��&RQ�TXHVWL�FDJJLDQR�JOL�*HPLQL�GH�OD�PDOD�IDPLOLDULWDGH��LO�7RUR� GH� OD� FXUD� GL� FRVH� EDVVH�� O
$ULHWH� GH� O
LQFRQVLGHUD]LRQH�� LO� /HRQH� GH� OD�7LUDQQLD�� O
$TXDULR� GH� OD� GLVVROX]LRQH�� OD� 9HUJLQH� GH� O
LQIUXWWXRVD�FRQYHUVD]LRQH��LO�6DJLWWDULR�GH�OD�GHWUD]LRQH��6H�FRVVu��R�GHL��SXUJDUHPR�OD�QRVWUD�DELWD]LRQH��VH�FRVVu�UHQGHUHPR�QRYR�LO�QRVWUR�FLHOR��QRYH�VDUDQQR�OH�FRVWHOOD]LRQL�HG LQIOXVVL��QRYH�O
LPSUHVVLRQL��QRYH�IRUWXQH��SHUFKp�GD�TXHVWR�PRQGR�VXSHULRUH�SHQGH�LO�WXWWR��H�FRQWUDULL�HIIHWWL�VRQR�GHSHQGHQWL�GD�FDXVH�FRQWUDULH��2�IHOLFL��R�YHUDPHQWH�IRUWXQDWL�QRL��VH�IDUUHPR�EXRQD�FRORQLD�GHO�QRVWUR�DQLPR�H�SHQVLHUR��$ FKL� GH� YRL� QRQ� SLDFH� LO� SUHVHQWH� VWDWR�� SLDFFLD� LO� SUHVHQWH� FRQVHJOLR�� 6H�YRJOLDPR�PXWDU� VWDWR�� FDQJLDPR� FRVWXPL��6H�YRJOLDPR�FKH�TXHOOR� VLD�EXRQR�H�PHJOLRUH��TXHVWL�QRQ�VLHQR�VLPLOL�R�SHJJLRUL��3XUJKLDPR�O
LQWHULRUH�DIIHWWR��DWWHVR�FKH� GD� O
LQIRUPD]LRQH� GL� TXHVWR� PRQGR� LQWHUQR� QRQ� VDUj� GLIILFLOH� GL� IDU�
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SURJUHVVR� DOOD� ULIRUPD]LRQH� GL� TXHVWR� VHQVLELOH� HG� HVWHUQR�� /D� SULPD�SXUJD]LRQH�� R� GHL�� YHJJLR� FKH� OD� IDWH�� YHJJLR� FKH� O
DYHWH� IDWWD�� OD� YRVWUD�GHWHUPLQD]LRQH� LR� OD�YHJJLR��KR�YLVWD� OD�YRVWUD�GHWHUPLQD]LRQH�� OD�q�IDWWD��HG�q�VXELWR�IDWWD��SHUFKp�OD�QRQ�q�VRJJHWWD�D
�FRQWUDSHVL�GHO�WHPSR���� 2U� VX�� SURFHGLDPR� DOOD� VHFRQGD� SXUJD]LRQH�� 4XHVWD� q� FLUFD� O
HVWHUQR��FRUSRUHR�� VHQVLELOH� H� ORFDWR�� 3HUz� ELVRJQD� FKH� YDGD� FRQ� FHUWR� GLVFRUVR��VXFFHVVLRQH� HG� RUGLQH�� SHUz� ELVRJQD� DVSHWWDUH�� FRQIHULU� XQD� FRVD� FRQ� O
DOWUD��FRPSDUDU�TXHVWD�UDJJLRQH�FRQ�TXHOOD��SULPD�FKH�GHWHUPLQDUH��DWWHVR�FKH�FLUFD�OH�FRVH�FRUSRUDOL��FRPH�LQ�WHPSR�q�OD�GLVSRVL]LRQH��FRVVu�QRQ�SXz�HVVHUH��FRPH�LQ�XQR� LQVWDQWH�� O
HVVHFX]LRQH�� (FFRYL� GXQTXH� LO� WHUPLQH� GL� WUH� JLRUQL�� GRYH� QRQ�DYHWH�GD�GHFLGHUH�H�GHWHUPLQDUH�LQIUD�GL�YRL��VH�TXHVWD�ULIRUPD�VL�GHEED�IDUH�R�QRQ��SHUFKp�SHU�RUGLQDQ]D�GHO�IDWR��VXELWR�FKH�YL�O
KR�SURSRVWD��LQVLHPH�O
DYHWH�JLXGLFDWD� FRQYHQLHQWLVVLPD�� QHFHVVDULD� HG� RWWLPD�� H� QRQ� LQ� VHJQR� HVWHULRUH��ILJXUD� HG�RPEUD��PD� UHDOPHQWH� HG� LQ�YHULWj�YHJJLR� LO� YRVWUR� DIIHWWR�� FRPH�YRL�UHFLSURFDPHQWH�YHGHWH� LO�PLR�� H�QRQ�PHQ�VXELWR� FK
LR�Y
KR� WRFFR� O
RUHFFKLR�FRO�PLR�SURSRQLPHQWR��YRL�FRO�VSOHQGRU�GHO�FRQVHQWLPHQWR�YRVWUR�P
DYHWH�WRFFKL�JOL�RFFKL��5HVWD�GXQTXH�FKH�SHQVLDWH�H� FRQIHULWH� LQIUD�GL�YRL� FLUFD� OD�PDQLHUD�� FRQ�FXL� V
KD� GD� SURYHGHUH� D� TXHVWH� FRVH� FKH� VL� WRJOLHQR� GDO� FLHOR�� SHU� OH� TXDOL� ILD�PHVWLHUR�SURFDFFLDUH�HG�RUGLQDU�DOWUL�SDHVL�H�VWDQ]H��HG�ROWUH��FRPH�V
KDQQR�GD�HPSLUH� TXHVWH� VHGLH� D� ILQ� FKH� LO� FLHOR� QRQ� ULPDJQD� GHVHUWR��PD�PHJOLRUPHQWH�FROWR�HG�DELWDWR�FKH�SULPD��3DVVDWL�FKH�VDUDQQR�JOL�WUH�JLRUQL��YHUUHWH�SUHPHGLWDWL�LQ�PLD�SUHVHQ]D�FLUFD� ORFR�SHU� ORFR�H� FRVD�SHU� FRVD�� DFFLz� FKH��QRQ� VHQ]D�RJQL�SRVVLELOH�GLVFXVVLRQH��FRQYHQLDPR�LO�TXDUWR�JLRUQR�D�GHWHUPLQDUH�H�SURQXQ]LDU�OD IRUPD�GL�TXHVWD�FRORQLD��+R�GHWWR���� &RVVu�� R� 6DXOLQR�� LO� SDGUH� *LRYH� WRFFz� O
RUHFFKLR�� DFFHVH� LO� VSLUWR� H�FRPPRVVH�LO�FRUH�GHO�6HQDWR�H�3RSROR�FHOHVWH��FKH�OXL�PHGHVLPR�DSHUWDPHQWH�QH
�YROWL� H� JHVWL� V
DFFRUVH�� PHQWUH� RUDYD�� FKH� QHOOD� PHQWH� ORUR� HUD� FRQFKLXVR� H�GHWHUPLQDWR�TXHO� WDQWR�FKH�GD� OXL� ORU�YHQLD�SURSRVWR��$YHQGR�GXQTXH�IDWWD� OD�XOWLPD�FODXVROD�HG�LPSRVWR�VLOHQ]LR�DO�VXR�GLUH�LO�JUDQ�3DWULDUFD�GHJOL�GHL��WXWWL�FRQ�XQD�YRFH�H�FRQ�XQ� WXRQR�GLVVHUR�� ��0ROWR�YROHQWLHUL��R�*LRYH��FRQVHQWHPR�G
HIIHWWXDU�TXHO�WDQWR�FKH�WX�KDL�SURSRVWR�H�YHUDPHQWH�KD�SUHGHVWLQDWR�LO�IDWR����4XD� VXFFHVH� LO� IUHPLWR� GH� OD� PROWLWXGLQH�� TXD� DSSDUHQGR� VHJQR� G
XQD� OLHWD�ULVROX]LRQH��Oj�G
XQ�YROHQWHURVR�RVVHTXLR��TXD�G
XQ�GXELR��Oj�G
XQ�SHQVLHUR��TXD�XQ�DSSODXVR��Oj�XQ�VFUROODU�GL�WHVWD�GL�TXDOFKH�LQWHUHVVDWR��LYL�XQD�VSHFLH�GL�YLVWD��H TXLYL�XQ
DOWUD��VLQ�WDQWR�FKH��JLRQWD�O
RUD�GL�FHQD��FKL�GD�TXHVWR�ODWR�VL�UHWLUz��H�FKL�GD�TXHOO
DOWUR���� ?�6$8/�?�&RVH�GL�QRQ�SRFR�PRPHQWR��R�6RILD����
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'LDO�����SDUWH����
7HU]D�SDUWH�GHO�SULPR�'LDORJR���� ?�62),$?�9HQXWR� LO�TXDUWR�JLRUQR��HG�HVVHQGR�DSSXQWR�O
RUD�GL�PH]R�Gu��FRQYHQQHUR� GL� EHO� QRYR� DO� FRQVHJOLR� JHQHUDOH�� GRYH� QRQ� VRODPHQWH� IX� OHFLWR�G
HVVHU�SUHVHQWL�JOL�SUHIDWL�QXPL�SL��SULQFLSDOL��PD�ROWUH�WXWWL�TXHOOL�DOWUL��DL�TXDOL�q FRQFHGXWR��FRPH�SHU�OHJH�QDWXUDOH��LO�FLHOR��6HGHQWH�GXQTXH�LO�6HQDWR�H�3RSROR�GH�JOL�GHL�� H� FRQ� LO� FRQVXHWR�PRGR�HVVHQGR�PRQWDWR� VXO� VROLR�GL� VDILUR� LQRUDWR�*LRYH�� FRQ� TXHOOD� IRUPD� GL� GLDGHPD� H� PDQWR� FRQ� FXL� VRODPHQWH� QH� JOL�VROOHQQLVVLPL� FRQFLOLL� VXRO� FRPSDULUH�� UDVVHWWDWR� LO� WXWWR�� PHVVD� LQ� SXQWR�G
DWWHQ]LRQ� OD� WXUED�� HG� LQGLWWR� DOWR� VLOHQ]LR�� GL� PDQLHUD� FKH� JOL� FRQJUHJDWL�VHPEUDYDQR�WDQWH�VWDWXH�R�WDQWH�SLWWXUH��VL�SUHVHQWD�LQ�PH]]R�FRQ�JOL�VXRL�RUGLQL��LQVHJQD�H� FLUFRQVWDQ]H� LO�PLR�EHO�QXPH�0HUFXULR��(�JLRQWR�DYDQWL� LO� FRQVSHWWR�GHO�JUDQ�SDGUH��EUHYHPHQWH�DQQXQ]Lz�� LQWHUSUHWz�HG�HVSRVH�TXHO�FKH�QRQ�HUD�D�WXWWR� LO� FRQVHJOLR� RFFROWR�� PD� FKH�� SHU� VHUYDU� OD� IRUPD� H� GHFRUR� GH� VWDWXWL��ELVRJQD� SURQXQ]LDUH�� &LRq� FRPH� JOL� GHL� HUDQR� SURQWL� HG� DSSDUHFFKLDWL� VHQ]D�VLPXOD]LRQH�H�GROR��PD�FRQ�OLEHUD�H�VSRQWDQHD�YROXQWDGH��DG�DFFHWWDUH�H�SRQHUH�LQ�HVHFX]LRQH�WXWWR�TXHOOR�FKH�SHU�LO�SUHVHQWH�VLQRGR�YHUUHEH�FRQFKLXVR��VWDWXWR�HG RUGLQDWR��,O�FKH�DYHQGR�GHWWR��VL�YROWz�D�JOL�FLUFRQVWDQWL�GHL��H�JOL�ULFKLHVH�FKH�FRQ�DO]DU�OD�PDQR�IDFHVVHUR�DSHUWR�H�UDWLILFDWR�TXHO�WDQWR�FK
LQ�QRPH�ORUR�DYHYD�HVSRVWR�LQ�SUHVHQ]D�GH�O
DOWLWRQDQWH��(�FRVVu�IX�IDWWR��� $SSUHVVR�DSUH�OD�ERFFD�LO�PDJQR�SURWRSDUHQWH��H�IDVVL�LQ�FRWDO�WHQRUH�XGLUH��� 6H�JORULRVD��R�GHL��IX�OD�QRVWUD�YLWWRULD�FRQWUD�JOL�JLJDQWL��FKH�LQ�EUHYH�VSDFLR�GL�WHPSR� ULVRUVHUR� FRQWUD� GL� QRL�� FKH� HUDQR� QHPLFL� VWUDQLHUL� HG� DSHUWL�� FKH� QH�FRPEDWWHYDQR�VROR�GD�O
2OLPSR��H�FKH�QRQ�SRVVHYDQR�Qp�WHQWDYDQR�DOWUR�FKH�GH�QH�SUHFLSLWDU�GDO�FLHOR��TXDQWR�SL��JORULRVD�H�GHJQD�VDUj�TXHOOD�GL�QRL�VWHVVL�� OL�TXDOL�IXPPR�FRQWUD�ORU�YLWWRULRVL"�4XDQWR�SL��GHJQD��GLFR��H�JORULRVD�q�TXHOOD�GL�QRVWUL�DIIHWWL��FKH�WDQWR�WHPSR�KDQ�WULRQIDWR�GL�QRL��FKH�VRQR�QHPLFL�GRPHVWLFL�HG�LQWHUQL�FKH�QH�WLUDQQHJJLDQR�GD�RJQL�ODWR��H�FKH�QH�KDQQR�WUDEDOVDWL�H�VPRVVL�GD�QRL�VWHVVL"�� 6H�GXQTXH�GL� IHVWD�GHJQR�QH�KD�SDUVR�TXHO�JLRUQR�FKH�QH�SDUWRUu�YLWWRULD�WDOH� GL� TXDOH� LO� IUXWWR� LQ� XQ�PRPHQWR� GLVSDUYH�� TXDQWR� SL�� IHVWLYR� GHY
HVVHUH�TXHVWR� GL� FXL� OD� IUXWWXRVD� JORULD� VDUj� HYLWHUQD� SHU� JOL� VHFROL� IXWXUL"� 6pJXLWH��GXQTXH��G
HVVHUH�IHVWLYR�LO�JLRUQR�GH�OD�YLWWRULD��PD�GD�TXHO�FKH�VL�GLFHYD�GH�OD�YLWWRULD�GH�JLJDQWL��GLFDVL�GH�OD�YLWWRULD�GH�JOL�'HL��SHUFKp�LQ�HVVR�DEELDPR�YLQWL�QRL�PHGHVLPL��,QVWLWXLVFDVL�ROWUH�IHVWLYR�LO�JLRUQR�SUHVHQWH�QHO�TXDOH�VL�ULSXUJD�LO�FLHOR��H�TXHVWR�VLD�SL��VROOHQQH�D�QRL��FKH�DEELD�PDL�SRVVXWR�HVVHUH�D�JOL�(JL]LL�OD�WUDVPLJUD]LRQH� GHO� SRSROR� OHSURVR�� HG� D� JOL� (EUHL� LO� WUDQVLWR� GDOOD� %DELORQLFD�FDWWLYLWDGH��2JJL� LO�PRUER�� OD�SHVWH�� OD� OHSUD� VL�EDQGLVFH�GDO� FLHOR�D�JOL�GHVHUWL��RJJL�YLHQ�URWWD�TXHOOD�FDWHQD�GL�GHOLWWL�H�IUDFDVVDWR�LO�FHSSR�GH�JOL�HUURUL��FKH�QH�XEOLJDQR� DO� FDVWLJR� HWHUQR��2U� GXQTXH�� HVVHQGR� YRL� WXWWL� GL� EXRQD� YRJOLD� SHU�SURFHGHUH�D�TXHVWD�ULIRUPD��HG�DYHQGR��FRPH�LQWHQGR��WXWWL�SUHPHGLWDWR�LO�PRGR�FRQ�FXL�VL�GHEED�H�SRVVD�YHQLUH�DO� IDWWR��DFFLz�FKH�TXHVWH�VHGLH�QRQ�ULPDJQDQR�



33

GLVDELWDWH��HG�DJOL�WUDVPLJUDQWL�VLHQR�RUGLQDWL�OXRJKL�FRQYHQLHQWL��LR�FRPLQFLDUz�D GLUH� LO�PLR�SDUHUH� FLUFD�XQR�SHU�XQR��H�SURGRWWR�FKH�VDUj�TXHOOR�� VH�YL�SDUUj�GHJQR�G
HVVHUH�DSSURYDWR��GLWHOR�� VH�YL� VHPEUDUj� LQFRQYHQLHQWH��HVSOLFDWHYL�� VH�YL�SDU�FKH�VL�SRVVD�IDU�PHJOLR��GHFKLDUDWHOR��VH�GD�TXHOOR�VL�GHYH�WRJOLHUH��GLWH�LO�YRVWUR� SDUHUH�� VH� YL� SDU� FKH� YL� VL� GHYH� DJJLRQJHUH�� IDWHYL� LQWHQGHUH�� SHUFKp�RJQXQR�KD�SOHQDULD�OLEHUWj�GL�SURIHULUH�LO�VXR�YRWR��H�FKLXQTXH�WDFH��VH�LQWHQGH�DIILUPDUH����4XD�DVVRUVHUR�DOTXDQWR�WXWWL�JOL�GHL��H�FRQ�TXHVWR�VHJQR�UDWLILFkUR�OD�SURSRVWD��� ��3HU�GDU��GXQTXH��SULQFLSLR�H�FRPLQFLDU�GD�FDSR��GLVVH�*LRYH��YHJJLDPR�SULPD� OH� FRVH� FKH� VRQR�GD� OD�SDUWH�ERUHDOH��H�SURYHGLDPR�FLUFD�TXHOOH��H�SRL�D�PDQR�D�PDQR�SHU�RUGLQH� IDUHPR�SURJUHVVR�VLQ�DO� ILQH��'LWH�YRL�� FKH�YL�SDUH��H�FKH� JLXGLFDWH� GL� TXHOOD� 2UVD"� �� *OL� GHL�� DOOL� TXDOL� WRFFDYDQR� OH� SULPH� YRFL��FRPPHVHUR�D�0RPR�FKH�ULVSRQGHVVH��LO�TXDO�GLVVH����*UDQ�YLWXSHULR��R�*LRYH��H�SL�� JUDQGH� FKH� WX� PHGHVLPR� SRVVL� ULFRQRVFHUH�� FKH� QHO� OXRJR� GHO� FLHOR� SL��FHOHEUH�� Oj�GRYH�3LWDJRUD� �FKH� LQWHVH� LO�PRQGR�DYHU� OH� EUDFFLD�� JDPEH�� EXVWR�H�WHVWD�� GLVVH� HVVHUH� OD� SDUWH� VXSHULRU� GL� TXHOOR�� DOOD� TXDOH� q� FRQWUDSRVWR� O
DOWUR�HVWUHPR� FKH� GLFH� HVVHUH� O
LQILPD� UHJLRQH�� LX[WD� TXHOOR� FKH� FDQWz� XQ� 3RHWD� GL�TXHOOD�VHWWD��+LF�YHUWH[�QRELV�VHPSHU�VXEOLPLV��DW�LOOXP��6XE�SHGLEXV�6W\[�DWUD�YLGHW�PDQHVTXH�SURIXQGL��Oj�GRYH�JOL�PDULQDLL�VL�FRQVXOWDQR�QHJOL�GHYLL�HG� LQFHUWL�FDPLQL�GHO�PDUH�� Oj�YHUVR�GRYH�DO]DQR�OH�PDQL�WXWWL�JOL�WUDYDJOLDWL�FKH�SDWLVFRQR�WHPSHVWH��Oj�YHUVR�GRYH�DPELYDQR�JOL�JLJDQWL��Oj�GRYH�OD�JHQHUD]LRQ�ILHUD�GL�%HOR�IDFHD�PRQWDUH�OD�WRUUH�GL� %DEHOOH�� Oj� GRYH� JOL�PDJKL�GHO� VSHFFKLR� FDOLEHR� FHUFDQR�JOL� RUDFROL�GH�)ORURQ��XQR�GH
�JUDQGL�SULQFLSL�GH�JOL�DUFWLFL�VSLULWL��Oj�GRYH�JOL�&DEDOLVWL�GLFRQR�FKH�6DPDHOH�YROVH�LQDO]DUH�LO�VROLR�SHU�IDUVL�DVVRPLJOLDQWH�DO�SULPR�DOWLWRQDQWH��KDL�SRVWR�TXHVWR�EUXWWR�DQLPDODFFLR��LO�TXDOH��QRQ�FRQ�XQD�RFFKLDWD��QRQ�FRQ�XQ�ULYROWDWR�PXVWDFFLR��QRQ�FRQ�TXDOFKH�LPDJLQH�GL�PDQR��QRQ�FRQ�XQ�SLHGH��QRQ�FRQ�DOWUD�PHQR�LJQRELO�SDUWH�GHO�FRUSR��PD�FRQ�XQD�FRGD��FKH�FRQWUD�OD�QDWXUD�GH�O
RUVLQD�VSHFLH�YROVH�*LXQRQH�FKH�JOL�ULPDQHVVH�DWWDFFDWD�GLHWUR���TXDVL�FRPH�XQ�LQGLFH�GHJQR�GL�WDQWR�OXRJR��IDL�FKH�YHJQD�D�PRVWUDU�D�WXWWL�WHUUHVWUL��PDULWLPL�H FHOHVWL�FRQWHPSODWRUL�LO�SROR�PDJQLILFR�H�FDUGLQH�GHO�PRQGR��4XDQWR��GXQTXH��IDFHVWL� PDOH� GH� YL� OD� LQILFFDUH�� WDQWR� IDUDL� EHQH� GL� OHYDUQHOD�� H� YHGL� GL� IDUQH�LQWHQGHUH�GRYH�OD�YXRL�PDQGDUH��H�FKH�FRVD�YXRL�FK
LQ�VXR�ORFR�VXFFHGD����9DGD��GLVVH�*LRYH��GRYH�D�YRL�DOWUL�SDUH�H�SLDFH��R�D�JOL�2UVL�G
,QJKLOWHUUD��R�D�JOL�2UVLQL�R &HVDULQL� GL� 5RPD�� VH� YROHWH� FKH� VWLD� LQ� FLWWj� D� EHOO
DJJLR�� �� $� JOL� FODXVWUL� GL�%HUQHVL� YRUHL� FKH� OD� IXVVH� LPSULJJLRQDWD�� GLVVH�*LXQRQH�� ��1RQ� WDQWR� VGHJQR��PLD�PRJOLH�� UHSOLFz�*LRYH�� YDGD� GRYH� VL� YXROH�� SXUFKp� VLD� OLEHUD� H� ODVFH� TXHO�ORFR� QHO� TXDOH�� SHU� HVVHUH� OD� VHGLD� SL�� HPLQHQWH�� YRJOLR� FKH� IDFFLD� OD� VXD�UHVLGHQ]D�OD�9HULWDGH��SHUFKp�Oj�OH�XQJKLH�GH�OD�GHWUD]LRQH�QRQ�DULYDQR��LO�OLYRUH�GH� O
LQYLGLD� QRQ� DYHOHQD�� OH� WHQHEUH� GH� O
HUURUH� QRQ� YL� SURIRQGDQR�� ,YL� VWDUj�VWDELOH� H� IHUPD�� Oj� QRQ� VDUj� H[DJLWDWD� GD� IOXWWL� H� GD� WHPSHVWH�� LYL� VDUj� VLFXUD�JXLGD� GL� TXHOOL� FKH� YDQQR� HUUDQGR� SHU� TXHVWR� WHPSHVWRVR� SHODJR� G
HUURUL�� HG�LQGL� VL� PRVWUDUj� FKLDUR� H� WHUVR� VSHFFKLR� GL� FRQWHPSOD]LRQH�� �'LVVH� LO� SDGUH�
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6DWXUQR����&KH�IDUUHPR�GL�TXHOOD�2UVD�PDJJLRUH"�3URSRQD�0RPR����(�OXL�GLVVH����9DGD��SHUFKp�OD�q�YHFFKLD��SHU�GRQQD�GL�FRPSDJQD�GL�TXHOOD�PLQRUH�JLRYDQHWWD��H YHGHWH� FKH� QRQ� JOL� GRYHJQD� URIILDQD�� LO� FKH� VH� DFFDGHUj�� VLD� FRQGDQQDWD� DG�VHUYLU�D�TXDOFKH�PHQGLFR��FKH�FRQ�DQGDUOD�PRVWUDQGR�H�FRQ�IDUOD�FDYDOFDUH�GD�IDQFLXOOL�HG�DOWUL�VLPLOL��SHU�FXUDU�OD�IHEUH�TXDUWDQD�HG�DOWUH�SLFFLROH�LQILUPLWDGL��SRVVD�JXDGDJQDU�GD�YLYHUH�SHU�OXL�H�OHL���'LPDQGD�0DUWH����&KH�IDUUHPR�GL�TXHO�QRVWUR�'UDJJRQDFFLR��R�*LRYH"���'LFD�0RPR����ULVSRVH�LO�SDGUH��(�TXHOOR����/D�q�XQD�GLVXWLOH�EHVWLD��H�FKH�q�PHJOLR�PRUWD�FKH�YLYD��3HUz��VH�YL�SDUH��PDQGLDPROD�QH� O
,EHUQLD�� R� LQ�XQ
LVROD�GH� O
2UFDGL� D�SDVFHUH��0D�JXDUGDWH�EHQH�� FKp� FRQ� OD�FRGD�q�GXELR�FKH�QRQ�IDFFLD�TXDOFKH�UXLQD�GL�VWHOOH�FRQ�IDUOH�SUHFLSLWDU�LQ�PDUH����5LVSRVH�$SROOLQH�� ��1RQ�GXELWDU�� R�0RPR��SHUFKp� RUGLQDUz� D� TXDOFKH�&LUFH�R�0HGHD�� FKH� FRQ� TXHL� YHUVL� FRQ� JOL� TXDOL� VL� VHSSH� DGGRUPHQWDUH� TXDQGR� HUD�JXDUGLDQR�GH� OH� SRPD�G
RUR�� DGHVVR�GL� QXRYR� LQVRSRUDWR� VLD� WUDVSRUWDWR�SLDQ�SLDQLQR� LQ� WHUUD�� (� QRQ� PL� SDU� FKH� GHEED� PRULUH�� PD� VL� YDGD� PRVWUDQGR�RYXQTXH�q�EDUEDUD�EHOOH]]D��SHUFKp� OH�SRPD�G
RUR�VDUDQQR�OD�EHOWDGH�� LO�GUDJR�VDUj� OD� ILHUH]]D��*LDVRQH� VDUj� O
DPDQWH�� O
LQFDQWR� FK
DGGRUPHQWD� LO� GUDJR�� VDUj�FKH�1RQ�q�Vu�GXUR�FRU�FKH�SURSRQHQGR��7HPSR�DVSHWWDQGR��SLDQJHQGR�HG�DPDQGR��( WDOYROWD�SDJDQGR��QRQ�VL�VPXRYD��1p Vu�IUHGGR�YROHU��FKH�QRQ�VL�VFDOGH��� &KH�FRVD�YXRL�FKH�VXFFHGD�DO�VXR� OXRJR��R�SDGUH"���/D�SUXGHQ]D��ULVSRVH�*LRYH�� OD� TXDOH� GHYH� HVVHUH� YLFLQD� DOOD� 9HULWDGH�� SHUFKp� TXHVWD� QRQ� GHYH�PDQHJJLDUVL�� PRYHUVL� HG� DGRSHUDUVL� VHQ]D� TXHOOD�� H� SHUFKp� O
XQD� VHQ]D� OD�FRPSDJQLD� GH� O
DOWUD� QRQ� q� SRVVLELOH� FKH�PDL� SURILWWH� R� YHJQD� RQRUDWD�� �� %HQ�SURYLVWR�� �� GLVVHUR� L� GHL�� 6RJJLRQVH� 0DUWH�� �� 4XHO� &HIHR�� TXDQGR� HUD� UH��PDODPHQWH�VHSSH�PHQDU�OH�EUDFFLD�SHU�DJJUDQGLU�TXHO�UHJQR�FKH�OD�IRUWXQD�JOL�SRUVH��2UD��QRQ�q�EHQH�FKH�TXD��LQ�TXHO�PRGR�FKH�ID��VSDQGHQGR�GL�WDO�VRUWH�OH�EUDFFLD�HG�DOODUJDQGR�L�SDVVL��VL�IDFFLD�FRVVu� OD�SLD]]D�JUDQGH�LQ�FLHOR����Ë�EHQH��GXQTXH�� GLVVH� *LRYH�� FKH� VH� JOL� GLD� GD� EHUH� O
DFTXD� GL� /HWH�� D� ILQ� FKH� VL�GLVPHQWLFKH�� SRQHQGR� LQ� REOLR� OD� WHUUHQD� H� FHOHVWH� SRVVHVVLRQH�� H� ULQDVFD� XQ�DQLPDOH�FKH�QRQ�DEELD�Qp�JDPEH�Qp�EUDFFLD����&RVVu�GHYH�HVVHUH��VRJJLRQVHUR�OL�GHL�� PD� FKH� LQ� ORFR� VXR� VXFFHGD� OD� 6RILD�� SHUFKp� OD� SRYHULQD� GHYH� DQFK
HOOD�SDUWLFLSDU� GH� JOL� IUXWWL� H� IRUWXQH� GH� OD� 9HULWDGH�� VXD� LQGLVVRFLDELOH� FRPSDJQD��FRQ�OD�TXDOH�VHPSUH�KD�FRPXQLFDWR�QHOOH�DQJXVWLH��DIIOL]LRQL��LQJLXULH�H�IDWLFKH��ROWUH�FKH��VH�QRQ�q�FRVWHL�FKH�OL�FRDGPLQLVWUH��QRQ�VR�FRPH�HOOD�SRWUj�HVVHUH�PDL�JUDGLWD�HG�RQRUDWD�� ��0ROWR�YROHQWLHUL��GLVVH�*LRYH�� OR�DFFRUGR��H�YL�FRQVHQWR�R�'HL�� SHUFKp� RJQL� RUGLQH� H� UDJJLRQH� LO� YXROH�� H� PDVVLPH�� SHUFKp� PDODPHQWH�FUHGHUHL�DYHU� UHSRVWD�TXHOOD�QHO� VXR� OXRJR�VHQ]D�TXHVWD��HG� LYL�QRQ�VL�SRWUHEH�WURYDU�FRQWHQWD��ORQWDQD�GHOOD�VXD�WDQWR�DPDWD�VRUHOOD�H�GLOHWWD�FRPSDJQD��� ��'H�O
$UFWRILODFH��GLVVH�'LDQD��FKH��Vu�EHQ�VPDOWDWR�GL�VWHOOH��JXLGD�LO�FDUUR��FKH�FUHGL��0RPR��FKH�VL�GHEED�IDUH"���5LVSRVH����3HU�HVVHU�OXL�TXHO�$UFDGH��IUXWWR�GL�TXHO�VDFULOHJR�YHQWUH��H�TXHO�JHQHURVR�SDUWR�FKH�UHQGH�WHVWLPRQLR�DQFRUD�GH�JOL RUUHQGL�IXUWL�GHO�JUDQ�SDGUH�QRVWUR��GHYH�SDUWLUVL�GD�TXD��RU�SURYHGHWH�YRL�GH�OD VXD�DELWD]LRQH���'LVVH�$SROOLQH����3HU�HVVHU�ILJOLR�GL�&DOLVWR��VpJXLWH�OD�PDGUH��
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� 6RJJLRQVH�'LDQD����(�SHUFKp�IX�FDFFLDWRUH�G
RUVL��VpJXLWH�OD�PDGUH��FRQ�TXHVWR�FKH�QRQ�JOL�ILFFKL�TXDOFKH�SXQWD�GL�SDUWHVDQD�DGRVVR����$JJLXQVH�0HUFXULR����(�SHUFKp� YHGHWH�� FKH� QRQ� VD� IDU� DOWUR� FDPLQR�� YDGD� SXU� VHPSUH� JXDUGDQGR� OD�PDGUH��OD�TXDOH�VH�QH�GHYULD�ULWRUQDUH�DOO
(ULPDQWLGH�VHOYH����&RVVu�VDUj�PHJOLR��GLVVH�*LRYH��H�SHUFKp� OD�PHVFKLQD�IX�YLRODWD�SHU�IRU]D�� LR�YRJOLR�ULSDUDU�DO�VXR�GDQQR�� GD� TXHO� ORFR� ULPHWWHQGROD�� VH� FRVVu� SLDFH� D�*LXQRQH� DQFRUD�� QHOOD� VXD�SULVWLQD� EHOOD� ILJXUD�� �� 0L� FRQWHQWR�� GLVVH� *LXQRQH�� TXDQGR� SULPD� O
DUUHWH�ULPHVVD�QHO�JUDGR�GHOOD�VXD�YHUJLQLWj��H�SHU�FRQVHTXHQ]D� LQ�JUD]LD�GH�'LDQD�� ��1RQ� SDUOLDPR� SL�� GL� TXHVWR� SHU� RUD�� GLVVH� *LRYH�� PD� YHJJLDPR� FKH� FRVD�YRJOLDPR� IDU� VXFFHGHUH� DO� OXRJR� GL� FRVWXL�� �� 'RSR� IDWWH� PROWH� H� PROWH�GLVFXVVLRQL�� �� ,YL�� VHQWHQ]Lz� *LRYH�� VXFFHGD� OD� /HJJH�� SHUFKp� TXHVWD� DQFRUD� q�QHFHVVDULR� FKH� VLD� LQ� FLHOR�� DWWHVR� FKH� FRVVu� TXHVWD� q� ILJOLD�GHOOD� 6RILD� FHOHVWH� H�GLYLQD�� FRPH� TXHOO
DOWUD� q� ILJOLD� GH� O
LQIHULRUH�� LQ� FXL� TXHVWD�'HD�PDQGD� LO� VXR�LQIOXVVR�HG� LUUDGLD� LO� VSOHQGRU�GHO�SURSULR� OXPH�� LQ�TXHO�PHQWUH�FKH�YD�SHU�JOL�GHVHUWL� H� OXRJKL� VROLWDULL� GH� OD� WHUUD�� �� %HQ� GLVSRVWR�� R� *LRYH�� GLVVH� 3DOODGH��SHUFKp�QRQ�q�YHUD��Qp�EXRQD�OHJJH�TXHOOD�FKH�QRQ�KD�SHU�PDGUH�OD�6RILD��H�SHU�SDGUH�O
LQWHOOHWWR�UD]LRQDOH��H�SHUz�Oj�TXHVWD�ILJOLD�QRQ�GHYH�VWDU�OXQJL�GD�OD�VXD�PDGUH��HG�D�ILQ�FKH�GD�EDVVR�FRQWHPSOHQR�JOL�XRPLQL�FRPH�OH�FRVH�GHQQR�HVVHUH�RUGLQDWH�DSSUHVR�ORUR��VL�SURYHGD�TXD�LQ�TXHVWD�PDQLHUD��VH�FRVVu�SLDFH�D�*LRYH��$SSUHVVR�VpJXLWD�OD�VHGLD�GHOOD�FRURQD�%RUHDOH��IDWWD�GL�VDILUR��DUULFKLWD�GL�WDQWL�OXFLGL�GLDPDQWL��H�FKH�ID�TXHOOD�EHOOLVVLPD�SURVSHWWLYD�FRQ�TXDWWUR�H�TXDWWUR��FKH�VRQ�RWWR��FDUEXQFROL�DUGHQWL��4XHVWD��SHU�HVVHU�FRVD�IDWWD�D�EDVVR��WUDVSRUWDWD�GD�EDVVR��PL�SDU�PROWR�GHJQD�G
HVVHU�SUHVHQWDWD�D�TXDOFKH�HURLFR�SUHQFLSH��FKH�QRQ�QH� VLD� LQGHJQR�� SHUz� YHGD� LO� QRVWUR� SDGUH�� D� FKL� PDQFR�PHQR� LQGHJQDPHQWH�GHYH�HVVHUH�SUHVHQWDWD�GD�QRL�� ��5LPDJQD�LQ�FLHOR��ULVSRVH�*LRYH��DVSHWWDQGR�LO�WHPSR�� LQ�FXL�GHYUj�HVVHUH�GRQDWD� LQ�SUHPLR�D�TXHO� IXWXUR� LQYLWWR�EUDFFLR��FKH�FRQ�OD�PD]]D�HG�LO�IXRFR�ULSRUWDUj�OD�WDQWR�EUDPDWD�TXLHWH�DOOD�PLVHUD�HG�LQIHOLFH�(XURSD�� ILDFFDQGR� JOL� WDQWL� FDSL� GL� TXHVWR� SHJJLR� FKH�/HUQHR�PRVWUR�� FKH� FRQ�PROWLIRUPH� HUHVLD� VSDUJH� LO� IDWDO� YHOHQR�� FKH� D� WURSSR� OXQJKL� SDVVL� VHUSH� SHU�RJQL�SDUWH�SHU� OH�YHQH�GL�TXHOOD�� ��$JJLXQVH�0RPR�� ��%DVWDUj� FKH�GRQH� ILQH�D�TXHOOD�SROWURQHVFD�VHWWD�GL�SHGDQWL��FKH�VHQ]D�EHQ�IDUH�VHFRQGR�OD�OHJJH�GLYLQD�H�QDWXUDOH��VL�VWLPDQR�H�YRJOLRQR�HVVHUH�VWLPDWL�UHOLJLRVL�JUDWL�D
�GHL��H�GLFRQR�FKH�LO�IDU�EHQH�q�EHQH��LO�IDU�PDOH�q�PDOH��PD�QRQ�SHU�EHQ�FKH�VL�IDFFLD�R�PDO�FKH�QRQ�VL�IDFFLD��VL�YLHQH�DG�HVVHUH�GHJQR�H�JUDWR�D
�GHL��PD�SHU�VSHUDUH�H�FUHGHUH�VHFRQGR�LO� FDWHFKLVPR� ORUR��9HGHWH��GHL��VH�VL� WURYz�PDL�ULEDOGDULD�SL��DSHUWD�GL�TXHVWD��FKH�GD�TXHL�VROL�QRQ�q�YLVWD��OL�TXDOL�QRQ�YHJJRQ�QXOOD��� �� &HUWR�� GLVVH� 0HUFXULR�� FROXL� FKH� QRQ� FRQRVFH� QXOOD� IRUIDQWDULD�� QRQ�FRQRVFH�TXHVWD�FK
q�OD�PDGUH�GL�WXWWH��4XDQGR�*LRYH�LVWHVVR�H�WXWWL�QRL�LQVLHPH�SURSRQHVVLPR� WDO� SDWWR� D� JOL� XRPLQL�� GHUHPPR� HVVHUH� SL�� DERPLQDWL� FKH� OD�PRUWH�� FRPH� TXHL� FKH�� LQ� JUDQGLVVLPR� SUHJLXGL]LR� GHO� FRQYLWWR� XPDQR�� QRQ�VLDPR�VROOHFLWL�G
DOWUR�� FKH�GHOOD�YDQD�JORULD�QRVWUD�� �� ,O�SHJJLR�q��GLVVH�0RPR��FKH�QH�LQIDPDQR��GLFHQGR�FKH�TXHVWD�q�LQVWLWX]LRQH�GH�VXSHUL��H�FRQ�TXHVWR�FKH�ELDVPDQR� JOL� HIIHWWL� H� IUXWWL�� QRPLQDQGROL� DQFRU� FRQ� WLWXOR� GL� GHIHWWL� H� YL]LL��0HQWUH�QHVVXQR�RSHUD�SHU�HVVL��HG�HVVL�RSHUDQR�SHU�QHVVXQR��SHUFKp�QRQ�IDQQR�DOWUD�RSUD�FKH�GLU�PDOH�GH�O
RSUH���WUD�WDQWR�YLYRQR�GH�O
RSUH�GL�TXHOOL�FK
KDQQR�
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RSHUDWR�SHU�DOWUL�FKH�SHU�HVVL��H�FKH�SHU�DOWUL�KDQQR�LQVWLWXLWL�WHPSLL��FDSHOOH��[HQL��RVSLWDOL��FROOHJLL�HG�XQLYHUVLWDGL��RQGH�VRQR�DSHUWL�ODGURQL�HG�RFFXSDWRUL�GL�EHQL�HUHGLWDULL�G
DOWUL�� OL�TXDOL�� VH�QRQ�VRQ�SHUIHWWL��Qp�FRVVu�EXRQL��FRPH�GHQQR��QRQ�VDUDQQR� SHUz� �FRPH� VRQR� HVVL�� SHUYHUVL� H� SHUQLFLRVL� DO� PRQGR�� PD� SL�� WRVWR�QHFHVVDULL� DOOD� UHSXEOLFD�� SHULWL� QH� OH� VFLHQ]H� VSHFXODWLYH�� VWXGLRVL� GH� OD�PRUDOLWDGH�� VROOHFLWL� FLUFD� O
DXPHQWDU� LO� ]HOR� H� OD� FXUD� GL� JLRYDU� O
XQ� O
DOWUR�� H�PDQWHQHU�LO�FRQYLWWR��D�FXL�VRQR�RUGLQDWH�WXWWH�OHJJL���SURSRQHQGR�FHUWL�SUHPLL�D
�EHQHIDWWRUL�� H� PLQDFFLDQGR� FHUWL� FDVWLJKL� D
� GHOLQTXHQWL�� 2OWUH�� PHQWUH� GLFRQR�RJQL� ORU� FXUD� HVVHUH� FLUFD� FRVH� LQYLVLELOL�� OH� TXDOL� Qp�HVVL��Qp�DOWUL�PDL� LQWHVHUR��GLFRQR�FK
DOOD�FRQVHFX]LRQ�GL�TXHOOH�EDVWD�LO�VROR�GHVWLQR��LO�TXDOH�q�LPPXWDELOH��PHGLDQWH� FHUWL� DIIHWWL� LQWHULRUL� H� IDQWDVLH�� GH� TXDOL� PDVVLPDPHQWH� JOL� GHL� VL�SDVFDQR����3HUz��GLVVH�0HUFXULR��QRQ�JOL�GHYH�GDU�IDVWLGLR��Qp�HFFLWDU�LO�]HOR��FKH�DOFXQL� FUHGHQR� OH� RSHUH� HVVHUH� QHFHVVDULH�� SHUFKp� WDQWR� LO� GHVWLQR� GL� TXHOOL��TXDQWR�LO�GHVWLQR�ORUR�FKH�FUHGHQR�LO�FRQWUDULR��q�SUHILVVR��H�QRQ�VL�FDQJLD�SHUFKp�LO� ORU�FUHGHUH�R�QRQ�FUHGHUH�VL�FDQJLH��H�VLD�G
XQD�HG�XQ
DOWUD�PDQLHUD��(�SHU�OD�PHGHVLPD�FDJJLRQH�HVVL�QRQ�GHQQR�HVVHUH�PROHVWL�D�FRORU�FKH�QRQ�JOL�FUHGHQR��H�FKH�OH�VWLPDQR�VFHOHUDWLVVLPL��SHUFKp�QRQ�SHU�TXHVWR�FKH�JOL�YHJQRQR�D�FUHGHUH�H�VWLPDUOL�XRPLQL�GD�EHQH��FDQJLDUDQQR�GHVWLQR��2OWUH�FKH��VHFRQGR�OD�ORU�GRWWULQD��QRQ� q� LQ� OLEHUWj� GH� O
HOH]LRQ� ORUR� GL� PXWDUVL� D� TXHVWD� IHGH�� 0D� JOL� DOWUL� FKH�FUHGHQR� LO� FRQWUDULR�� SRVVRQR� JLXULGLFDPHQWH�� VHFRQGR� OD� ORU� FRQVFLHQ]D�� QRQ�VRODPHQWH� HVVHUH� D� ORU� PROHVWL�� PD�� ROWUH�� VWLPDU� JUDQ� VDFULILFLR� D� JOL� GHL� H�EHQHILFLR�DO�PRQGR�GL�SHUVHJXLWDUOL��DPPD]]DUOH�H�VSHQJHUOL�GD�OD�WHUUD��SHUFKp�VRQ�SHJJLRUL�FKH�OL�EUXFKL�H�OH�ORFXVWH�VWHULOL�H�TXHOOH�DUSLH�OH�TXDOL�QRQ�RSUDYDQR�QXOOD� GL� EXRQR�� PD� VRODPHQWH� TXH
� EHQL� FKH� QRQ� SRVVHDQR� YRUDUH��VWUDSD]]DYDQR�HG�LQVSRUFDYDQR�FRQ�JOL�SLHGL��H�IDFHDQR�LPSHGLPHQWR�D�TXHL�FKH�V
HVHUFLWDYDQR���� ��7XWWL�TXHL��FK
KDQQR�JLXGLFLR�QDWXUDOH��GLVVH�$SROOLQH��JLXGLFDQR�OH�OHJJL�EXRQH�� SHUFKp� KDQQR� SHU� VFRSR� OD� SUDWWLFD�� H� TXHOOH� LQ� FRPSDUD]LRQH� VRQ�PHJOLRUL��FKH�GRQDQR�PHJOLRU�RFFDVLRQH�D�PHJOLRU�SUDWWLFD��SHUFKp�GH�WXWWH�OHJJL�DOWUH�VRQ�VWDWH�GRQDWH�GD�QRL��DOWUH�ILQWH�GD�JOL�XRPLQL��PDVVLPH�SHU�LO�FRPRGR�GH�O
XPDQD�YLWD��H�SHU�FLz�FKH�DOFXQL�QRQ�YHJJRQR�LO�IUXWWR�GH�ORU�PHULWL�LQ�TXHOOD�YLWD��SHUz�JOL�YLHQ�SURPHVVR�H�SRVWR�DYDQWL�JOL�RFFKL�GH�O
DOWUD�YLWD�LO�EHQH�H�PDOH��SUHPLR�H�FDVWLJR��VHFRQGR�OH�ORU�RSUH��'H�WXWWL�TXDQWL��GXQTXH��FKH�GLYHUVDPHQWH�FUHGHQR� HG� LQVHJQDQR�� GLVVH� $SROOR�� TXHVWL� VROL� VRQ� PHULWHYROL� G
HVVHU�SHUVHJXLWDWL�GDO�FLHOR�H�GD�OD�WHUUD��HG�HVWHUPLQDWL�FRPH�SHVWH�GHO�PRQGR��H�QRQ�VRQ�SL��GHJQL�GL�PLVHULFRUGLD�FKH�JOL�OXSL��RUVL�H�VHUSHQWL��QHO�VSHQJHU�GH�TXDOL�FRQVLVWH�RSUD�PHULWRULD�H�GHJQD��DQ]L�WDQWR�LQFRPSDUDELOPHQWH�PHULWDUj�SL��FKL�OH WRJOLHUj��TXDQWR�SHVWLOHQ]D�H�UXLQD�PDJJLRUH�DSSRUWDQR�TXHVWL�FKH�TXHOOL��3HUz�EHQ VSHFLILFz�0RPR��FKH�OD�&RURQD�DXVWUDOH�D�FROXL�PDVVLPH�VL�GHYH��LO�TXDOH�q�GLVSRVWR�GDO�IDWR�D�WRJOLHUH�TXHVWD�IHWLGD�VSRUFDULD�GHO�PRQGR��� ��%HQH��GLVVH�*LRYH��FRVVu�YRJOLR��FRVVu�GHWHUPLQR��FKH�VLD�GLVSHQVDWD�TXHVWD�FRURQD��FRPH�UDJJLRQHYROPHQWH�0HUFXULR��0RPR�HG�$SROOLQH�KDQQR�SURSRVWR��H YRL�DOWUL� FRQVHQWLWH��4XHVWD�SHVWLOHQ]D��SHU�HVVHUH�FRVD�YLROHQWD�H�FRQWUD�RJQL�OHJJH H�QDWXUD��FHUWR�QRQ�SRWUj�PROWR�GXUDUH��FRPH�SRVVHWH�DFFRUJHUYL��FK
KDQQR�FRVWRUR�LO�ORU�GHVWLQR�R�IDWR�QHPLFLVVLPR��SHUFKp�PDL�FUHEEH�LO�QXPHUR�GL�TXHVWL��
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VH�QRQ�D�ILQH�GL�IDU�SL��QXPHURVD�UXLQD����Ë�EHQ�GHJQR�SUHPLR��GLVVH�6DWXUQR��OD�FRURQD� SHU� FROXL�� FKH� OH� WRJOLHUj� YLD�� PD� D� TXHVWL� SHUYHUVL� q� SLFFLROD� HG�LPSURSRU]LRQDWD� SHQD�� FKH� VLHQR� VRODPHQWH� VSHQWL� GDOOD� FRQYHUVD]LRQ� GH� JOL�XRPLQL��SHUz�PL�SDU�ROWUH�JLXVWR� FKH�� ODVFLDWR� FK
DUDQQR�TXHO� FRUSR��DSSUHVVR��SHU PROWL�OXVWUL�H�SHU�SL��FHQWLQDLD�G
DQQL��GD�FRUSR�LQ�FRUSR�WUDVPLJUDQGR�SHU�GLYHUVH�YLFH�H�YROWH��VH�QH�YDGDQR�DG�DELWDU� LQ�SRUFL��FKH�VRQR�JOL�SL��SROWURQL�DQLPDOL�GHO�PRQGR��R�YHUR�VLHQR�RVWUHFKH�PDULQH�DWWDFFDWH�DL�VFRJOL���� ��/D�JLXVWL]LD��GLVVH�0HUFXULR��YXROH� LO� FRQWUDULR��0L�SDU�JLXVWR�� FKH�SHU�SHQD� GH� O
RFLR� VLD� GDWD� OD� IDWLFD�� 3HUz� VDUj�PHJOLR�� FKH� YDGDQR� LQ� DVLQL�� GRYH�ULWHJQDQR�OD�LJQRUDQ]D�H�VL�GLVSRJOLDQR�GH�O
RFLR��HG�LQ�TXHO�VXSSRVLWR��LQ�PHUFp�GL�FRQWLQXR�ODYRUH��DEELDQR�SRFR�ILHQR�H�SDJOLD�SHU�FLER��H�PROWH�EDVWRQDWH�SHU�JXLGDUGRQH�� ��4XHVWR�SDUHUH�DSSURYkUR� WXWWL�JOL�'HL� LQVLHPH��$OORUD� VHQWHQ]Lz�*LRYH��FKH�OD�FRURQD�VLD�HWHUQD�GL�FROXL�FKH�JOL�DUj�GRQDWD�O
XOWLPD�VFRVVD��HG�HVVL�SHU WUHPLOLD�DQQL�GD�DVLQL�VHPSUH�YDGDQR�PLJUDQGR�LQ�DVLQL��6HQWHQ]Lz�ROWUH��FKH�LQ� ORFR� GL� TXHOOD� FRURQD� SDUWLFRODUH� VXFFHGHVVH� OD� LGHDOH� H� FRPXQLFDELOH� LQ�LQILQLWR��SHUFKp�GD�TXHOOD�SRVVDQR�HVVHUH�VXVFLWDWH�LQILQLWH�FRURQH��FRPH�GD�XQD�ODPSDGH�DFFHVD� VHQ]D� VXD�GLPLQX]LRQH�� H� VHQ]D� VFHPDUVL�SXQWR�GL�YLUWXGH�HG�HIILFDFLD�� VH� QH� DFFHQGHQR� LQILQLWH� DOWUH�� &RQ� OD� TXDO� FRURQD� LQWHVH� FKH� IXVVH�DJJLRQWD� OD� VSDGD� LGHDOH�� OD� TXDOH� VLPLOPHQWH� KD� SL�� YHUR� HVVHUH� FKH�TXDOVLYRJOLD�SDUWLFRODUH��VXVVLVWHQWH�LQIUD�JOL�OLPLWL�GHOOH�QDWXUDOL�RSHUD]LRQL��3HU�OD TXDO�VSDGD�H�FRURQD�LQWHQGH�*LRYH�LO�JLXGLFLR�XQLYHUVDOH��SHU�FXL�QHO�PRQGR�RJQLXQR�YHJQD�SUHPLDWR� H� FDVWLJDWR�� VHFRQGR� OD�PLVXUD�GH�JOL�PHULWL� H�GHOLWWL��$SSURYkUR�PROWR�TXHVWD�SURYLVLRQH�WXWWL�JOL�GHL��SHU�TXHO�FKH�FRQYLHQH�FKH�DOOD�/HJJH DEELD� OD� VHGLD� YLFLQD� LO� *LXGLFLR�� SHUFKp� TXHVWR� VL� GHYH� JRYHUQDU� SHU�TXHOOD�� H� TXHOOD� GHYH� HVHUFLWDUVL� SHU� TXHVWR�� TXHVWR� GHYH� HVVHJXLUH�� H� TXHOOD�GHWWDUH��LQ�TXHOOD�KD�GD�FRQVLVWHUH�WXWWD�OD�WHRULD��LQ�TXHVWR�WXWWD�OD�SUDWLFD���� 'RSR� IDWWL� PROWL� GLVFRUVL� H� GLJUHVVLRQL� LQ� SURSRVLWR� GL� TXHVWD� VHGLD��PRVWUz� 0RPR� D� *LRYH� (UFROH�� H� JOL� GLVVH�� �� 2U�� FKH� IDUHPR� GL� TXHVWR� WXR�EDVWDUGR"� �� $YHWH� XGLWR�� GHL�� ULVSRVH� *LRYH�� OD� FDJJLRQH� SHU� OD� TXDOH� LO� PLR�(UFROH�GHYH�DQGDUVHQH�FRQ�JOL�DOWUL�DOWURYH��0D�QRQ�YRJOLR�FKH�OD�VXD�DQGDWD�VLD�VLPLOH� D� TXHOOD� GH� WXWWL� JOL� DOWUL�� SHUFKp� OD� FDXVD�� PRGR� H� UDJJLRQH� GH� OD� VXD�DVVXPS]LRQH� q� VWDWD�PROWR� GLVVLPLOH�� SHU� FLz� FKH� VROR� H� VLQJXODUPHQWH� SHU� OH�YLUWXGL�H�PHULWL�GH�JOL�JHVWL�HURLFL�V
KD�PHULWDWR�LO�FLHOR��H�EHQFKp�VSXULR��GHJQR�SHUz�GL�HVVHUH�OHJLWLPR�ILJOLR�GL�*LRYH�V
q�GLPRVWUDWR��(�YHGHWH�DSHUWR��FKH�VROR�OD FDXVD�GH� O
HVVHUH� DGYHQWL]LR�� H� QRQ�QDWXUDOPHQWH�GLR�� ID� FKH� OL� VLD�QHJDWR� LO�FLHOR��HG�q�LO�PLR��QRQ�VXR�HUURUH�TXHOOR�FKH�SHU�OXL�LR�YHJQR��FRPH�q�VWDWR�GHWWR��QRWDWR�� (� FUHGR�� FKH� YL� ULPRUGD� OD� FRQVFLHQ]D�� FKp� VH� XQR� GD� TXHOOD� UHJROD� H�GHWHUPLQD]LRQ� JHQHUDOH� GHYHVVH� HVVHUH� HFFHWWXDWR�� TXHVWR� VROR� GHUUHEH� HVVHUH�(UFROH��3HUz��VH�OR�WRJOLHPR�GD�TXD�H�OR�PDQGDPR�LQ�WHUUD��IDFFLDPR�FKH�QRQ�VLD�VHQ]D� VXR� RQRUH� H� ULSXWD]LRQH�� OD� TXDOH� QRQ� VLD�PLQRUH� FKH� VH� FRQWLQXDVVH� LQ�FLHOR�� �$VVRUVHUR� PROWL�� GLFR�� OD� SL�� JUDQ� SDUWH� GH� JOL� GHL�� H� GLVVHUR�� �� &RQ�PDJJLRUH��VH�PDJJLRU�VL�SXRWH����,QVWLWXLVFR��GXQTXH��*LRYH�VRJJLRQVH��FKH�FRQ�TXHVWD� RFFDVLRQH� D� FRVWXL�� FRPH� D� SHUVRQD� RSHURVD� H� IRUWH�� VLD� GRQDWD� WDO�FRPPLVVLRQH�H�FXUD��SHU�TXDOH�VL�IDFFLD�GLR�WHUUHVWUH��WDOPHQWH�JUDQGH��FKH�YHJQD�GD� WXWWL� VWLPDWR� PDJJLRU� FKH� TXDQGR� HUD� DXWHQWLFDWR� SHU� FHOHVWH� VHPLGHR�� ��
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5LVSRVHUR� TXH
� PHGHVLPL�� �� &RVVu� VLD�� �� (� SHUFKp� DOFXQL� GH� TXHJOL� Qp� HUDQR�DVVRUWL� DOORUD�� Qp� SDUODYDQR� DGHVVR�� VL� FRQYHUVH� *LRYH� D� ORUR�� H� JOL� GLVVH�� FKH�DQFRU�HVVL�VL�IDFHVVHUR�LQWHQGHUH��3HUz�GL�TXHOOL�DOFXQL�GLVVHUR��3UREDPXV����DOWUL�GLVVHUR��$GPLWWLPXV���'LVVH�*LXQRQH��1RQ�UHIUDJDPXU����,QGL�VL�PRVVH�*LRYH�D�SURIHULU�LO�GHFUHWR�LQ�TXHVWD�IRUPD����3HU�FDXVD�FKH�LQ�OXRJKL�GH�OD�WHUUD�LQ�TXHVWL�WHPSL VL� VFXRSURQR� GH�PRVWUL�� VH� QRQ� WDOL� TXDOL� HUDQR� D
� WHPSL� GH� JOL� DQWLFKL�FXOWRUL� GL� TXHOOD�� IRUVH� SHJJLRUL�� LR�� *LRYH�� SDGUH� H� SURYHGLWRU� JHQHUDOH��LQVWLWXLVFR�� FKH�� VH� QRQ� FRQ� VLPLOH� R� PDJJLRU� PROH� GL� FRUSR�� GRWDWR� SHUz� HG�LQULFFKLWR�GL�PDJJLRU�YLJLODQ]D��GL�VROOHFLWXGLQH��YLJRU�G
LQJHJQR�HG�HIILFDFLD�GL�VSLUWR��YDGD�(UFROH��FRPH�PLR�OXRJRWHQHQWH�H�PLQLVWUR�GHO�PLR�SRWHQWH�EUDFFLR��LQ�WHUUD��H�FRPH�YL�VL�PRVWUz�JUDQGH�SULPD��TXDQGR�IX�QDWR�H�SDUWXULWR�LQ�TXHOOD��FRQ�DYHU�VXSHUDWL�H�YLQWL�WDQWL�ILHUL�PRVWUL��H�VHFRQGR��TXDQGR�ULYHQQH�D�TXHOOD�YLWWRULRVR� GD� O
LQIHUQR�� DSSDUHQGR� LQVSHUDWR� FRQVRODWRU� GH� JOL� DPLFL�� HG�LQDVSHWWDWR�YHQGLFDWRU�GH�JOL�ROWUDJLRVL�WLUDQQL��FRVVu��DO�SUHVHQWH��TXDO�QXRYR�H�WDQWR�QHFHVVDULR�H�EUDPDWR�SURYHGLWRUH��YHJQD�OD�WHU]D�YROWD�YLVWR�GD�OD�PDGUH��H�GLVFRUUHQGR� SHU� JOL� WHQLPHQWL� GL� TXHOOD�� YHGD� VH� GL� EHO� QXRYR� SHU� OH� FLWWDGL�$UFDGLFKH� YDGD� GLVVLSDQGR� TXDOFKH� 1HPHR� OHRQH�� VH� LO� &OHRQHR� GL� QXRYR�DSSDLD�LQ�7HVVDJOLD��*XDUGH�VH�TXHOO
LGUD��TXHOOD�SHVWH�GL�/HUQH��VLD�ULVXVFLWDWD�D�SUHQGHUH�OH�VXH�WHVWH�ULJHUPRJOLDQWL��6FRUJD�VH�QH�OD�7UDFLD�VLD�GL�QXRYR�ULVRUWR�TXHO�'LRPHGH�� H� FKL�GH� VDQJXH�GH�SHUHJULQL�SDVFHD�QH� O
(EUR�JOL� FDYDOOL��9ROWH�O
RFFKLR�D�OD�/LELD��VH�IRUVH�TXHOO
$QWHR��FKH�WDQWH�YROWH�ULSLJOLDYD�LO�VSLUWR��DEELD�SXU� XQD� YROWD� ULSLJOLDWR� LO� FRUSR�� &RQVLGHUH� VH� QHO� UHJQR� ,EHUR� q� TXDOFKH�WULFRUSRUHR�*HULRQH��$O]H�LO�FDSR�H�YHGD�VH�SHU�O
DULD�D�TXHVWR�WHPSR�YRODQR�OH�SHUQLFLRVLVVLPH� 6WLQIDOLGL�� GLFR�� VH� YRODQR� TXHOOH� $USLH� FKH� WDOYROWD� VROHDQR�DQQXYRODU� O
DULD� HG� LPSHGLU� O
DVSHWWR� GH� JOL� DVWUL� OXPLQRVL�� *XDWH� VH�TXDOFK
LVSLGR� FLQJKLDOH� YD� VSDVVHJJLDQGR� SHU� JOL� (ULPDQWLFL� GHVHUWL�� 6H�V
LQFRQWUDVVH�D�TXDOFKH�WRUR��QRQ�GLVVLPLOH�D�TXHOOR�FKH�GRQDYD�RUULGR�VSDYHQWR�D WDQWL�SRSROL�� VH�ELVRJQDVVH� IDU�XVFLU�D� O
DULD�DSHUWR�TXDOFKH� WULIRUPH�&HUEHUR�FKH� ODWUH�� D� ILQ� FKH� YRPLVFD� O
DFRQLWR�PRUWLIHUR�� VH� FLUFD� JOL� FUXGL� DOWDUL� YHUVD�TXDOFKH�FDUQHILFH�%XVLUH��VH�TXDOFKH�FHUYD��FKH�GL�GRUDWH�FRUQD�DGRUQD� LO�FDSR��DSSDUH�SHU�TXH
�GHVHUWL��VLPLOH�D�TXHOOD�FKH�FRQ�JOL�SLHGL�GL�EURQ]R�FRUUHD�YHORFH��SDUL�DO�YHQWR��VH�TXDOFKH�QRYD�UHJLQD�$PD]RQLD�KD�FRQJUHJDWH�OH�FRSLH�UXEHOOH��VH TXDOFKH� LQILGR�H�YDULR�$FKHORR�FRQ� LQFRQVWDQWH��PROWLIRUPH�H�YDULR�DVSHWWR�WLUDQQHJJLD� LQ� TXDOFKH� SDUWH�� VH� VRQR� (VSHULGL� FK
LQ� JXDUGLD� GHO� GUDJR� KDQ�FRPPHVH� OH� SRPD� G
RUR�� VH� GL� QXRYR� DSSDUH� OD� FHOLEH� HG� DXGDFH� 5HJLQD� GHO�SRSROR� 7HUPRGRQ]LR�� VH� SHU� O
,WDOLD� YD� JUDVVDQGR� TXDOFKH� /DQFLQLR� ODGUR�� R�GLVFRUUD� TXDOFKH� &DFFR� SUHGDWRUH� FKH� FRQ� LO� IXPR� H� ILDPPH� GHIHQGD� JOL� VXRL�IXUWL��VH�TXHVWL��R�VLPLOL��R�DOWUL�QXRYL�HG�LQDXGLWL�PRVWUL�JOL�RFFRUUHUDQQR��H�VH�JOL�DYHQWDUDQQR��PHQWUH�SHU� LO� VSDFLRVR�GRUVR�GH� OD� WHUUD�YHUUj�� OXVWUDQGR�� VYROWH��ULIRUPH�� GLVFDFFH�� SHUVHJXLWH�� OHJKH�� GRPL�� VSRJOLH�� GLVVLSH�� URPSD�� VSH]]H��IUDQJD��GHSULPD��VRPPHUJD��EUXJJH��FDVVH��XFFLGD��DQQXOOH��3HU�JOL�TXDL�JHVWL��LQ�PHUFp�GL� WDQWH�H�Vu�JORULRVH�IDWLFKH��RUGLQR�FKH�QH�JOL� OXRJKL�GRYH�HIIHWWXDUj�OH�VXH� HURLFKH� LPSUHVH�� JOL� VLHQR� GUL]]DWL� WURIHL�� VWDWXH�� FRORVVL�� HG� ROWUH� IDQL� H�WHPSLL��VH�QRQ�PL�FRQWUDGLFH�LO�IDWR��
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�����9HUDPHQWH��R�*LRYH��GLVVH�0RPR��DGHVVR�PL�SDUL�D�IDWWR�D�IDWWR�GLR�GD�EHQH�� SHUFKp� YHJJLR� FKH� OD� SDWHUQDOH� DIIH]LRQH� QRQ� WL� WUDVSRUWD� D� SDVVDU� JOL�WHUPLQL�FLUFD�OD�UHWULEX]LRQH�VHFRQGR�JOL�PHULWL�GHO�WXR�$OFLGH��LO�TXDOH�VH�QRQ�q�GHJQR� GL� WDQWR�� q�PHULWHYROH� ROWUH� IRUVH� GL� TXDOFKH� FRVD� GL� YDQWDJJLR�� DQFR� D�JLXGLFLR�GL�*LXQRQH��OD�TXDO�YHJJLR�FKH�ULGHQGR�SXU�DFFHWWD�TXHO�FK
LR�GLFR������0D�HFFR�LO�PLR�WDQWR�DVSHWWDWR�0HUFXULR��R�6DXOLQR��SHU�FXL�FRQYLHQH�FKH�TXHVWR� QRVWUR� UDJJLRQDPHQWR� VL� GLIIHULVFD� DG� XQ
DOWUD� YROWD�� 3HUz� SLDFFLDWL�GLVFRVWDUWL�H�ODVFLDUQH�SULYDWDPHQWH�UDJJLRQDU�LQVLHPH���� ?�6$8/�?�%HQH��D�ULYHGHUFL�GRPDQL���� ?�62),$?�(FFR�TXHOOR�D�FXL� LHUL�KR� LQGLUL]]DWL� L�YRWL��DO� ILQH��GRSR�FK
KD�DOTXDQWR� WURSSR� LQGXJJLDWR�� PL� VL� ID� SUHVHQWH�� ,HUL� D� OD� VHUD� GRYHDQR� HVVHUH�SHUYHQXWL�D�OXL��TXHVWD�QRWWH�DVFROWDWL��H�TXHVWD�PDWWLQD�H[HTXLWL�GDO�PHGHVLPR��6H�VXELWR�D�OD�PLD�YRFH�QRQ�q�FRPSDUVR��JUDQ�FRVD�OR�GHYH�DYHU�LQWUDWWHQXWR��SHU�FLz� FKH� FUHGR� QRQ� HVVHUH� PHQR� DPDWD� GD� OXL�� FKH� GD� PH� PHGHVLPD�� (FFR�� LO�YHJJR�XVFLUH�GD�TXHOOD�QXYROD�FDQGHQWH��FKH�GDO�VSLUWR�G
$XVWUR�ULVRVSLQWD�FRUUH�YHUVR�LO�FHQWUR�GHO�QRVWUR�RUL]RQWH��H�FHGHQGR�D
�ODPSHJLDQWL�UDL�GHO�VROH�V
DSUH�LQ�FHUFKLR��TXDVL�FRURQDQGR�LO�PLR�QRELO�SLDQHWD��2�VDFUDWR�SDGUH��DOWD�PDHVWDGH��LR�WL ULQJUD]LR��SHUFKp�YHJJLR�LO�PLR�DODWR�QXPH�VSXQWDU�GD�TXHO�PH]]R�H�FRQ�O
DOL�GLVWHVH�EDWWHQGR�O
DULD��OLHWR�FRO�FDGXFHR�LQ�PDQR��IHQGHU�LO�FLHOR�D�OD�PLD�YROWD��SL��YHORFH�FKH� O
XFHOOR�GL�*LRYH��SL��YDJR�FKH� O
DOLWH�GL�*LXQRQH��SL��VLQJXODUH�FKH� O
$UDELFD� )HQLFH�� SUHVWR� PL� V
q� DYHQWDWR� YLFLQR�� JHQWLOH� PL� VL� SUHVHQWD��XQLFDPHQWH�DIIH]LRQDWR�PL�VL�GLPRVWUD���� ?� 0(5&�?� (FFRPL� WHFR� RVVHTXLRVR� H� IDYRUHYROH� D� JOL� WXRL� YRWL�� R� PLD�6RILD��SHUFKp�P
KDL�PDQGDWR�D�FKLDPDUH��H�OD�WXD�RUD]LRQH�QRQ�q�SHUYHQXWD�D�PH�TXDO� IXPR�DURPDWLFR��VHFRQGR�LO�VXR�FRVWXPH��PD�TXDO�SHQHWUDWLYD�H�EHQ�DODWD�VDHWWD�GL�UDJJLR�ULVSOHQGHQWH���� ?� 62),$?�0D� WX��PLR� QXPH�� FKH� YXRO� GLUH� FKH� Vu� WRVWR�� VHFRQGR� LO� WXR�FRVWXPH��QRQ�PL�WL�VHL�IDWWR�SUHVHQWH"��� ?�0(5&�?�7L�GLUz�OD�YHULWDGH��R�6RILD��/D�WXD�RUD]LRQH�PL�JLXQVH�D�WHPSR�FK
LR� HUR�JLj� ULWRUQDWR�GD� O
LQIHUQR�� D� FRPPHWWHUH�QHOOH�PDQL�GL�0LQRH��(DFR�H�5DGDPDQWR�GXFHQWR�TXDUDQWDVHL�PLOLD� FLQTXHFHQWR� H�YLQWL�GXH� DQLPH�� FKH�SHU�GLYHUVH�EDWWDJOLH��VXSSOLFLL�H�QHFHVVLWDGL�KDQQR�FRPSLWR�LO�FRUVR�GH�O
DQLPD]LRQH�GL�FRUSL�SUHVHQWL��,YL�HUD�PHFR�OD�6RILD�FHOHVWH��FKLDPDWD�YROJDUPHQWH�0LQHUYD�H�3DOODGH�� OD�TXDO��DO�YHVWLWR�HG�D� O
DQGDUH��VXELWR�FRQREEH�FKH�TXHOOD�DPEDVFLDWD�HUD�OD�WXD������� ?� 62),$?� %HQ� OD� SRVVHD� FRQRVFHUH�� SHUFKp� QRQ� PHQR� FKH� FRQ� WH��IUHTXHQWHPHQWH�VXROH�FRQWUDWWDU�FRQ�OHL���� ?�0(5&�?� ���� (�PL�GLVVH�� ��9ROJL�JOL�RFFKL��R�0HUFXULR�� FKp�SHU� WH�YLHQH�TXHVWD�DPEDVFLDULD�GH� OD�QRVWUD�JHUPDQD�H� ILJOLD� WHUUHVWUH��4XHOOD�FKH�YLYH�GHO�PLR�VSLULWR�H�SL��GL�OXQJL��YLFLQR�DOOH�WHQHEUH��SURFHGH�GDO�OXPH�GHO�PLR�SDGUH��YRJOLR� FKH� WL� VLD� UDFFRPDQGDWD�� �� Ë� FRVD� VRYHUFKLD�� LR� OL� ULVSRVL�� R� QDWD� GHO�FHUYHOOR� GL� *LRYH�� LO� UDFFRPDQGDUPL� OD� WDQWR� DPDWD� QRVWUD� FRPXQH� VRUHOOD� H�ILJOLD�� ��0L� DSSURVVLPDL�� GXQTXH�� DOOD� WXD�PHVVDJJHUD�� O
DEEUDFFLR�� OD� EDFLR�� OD�PHWWR�LQ�FRPSHQGLR��DSUR�JOL�ERWWRQL�GHO�JLSSRQH��H�PH�O
LQVDFFR�WUD�OD�FDPLFLD�H�OD� SHOOH�� VRWWR� OD� TXDOH� EDWWH� H� ULEDWWH� LO� SROVR� GHO� FRUH�� *LRYH� �LO� TXDOH� HUD�
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SUHVHQWH�� SRFR� GLVFRVWR�� UDJJLRQDQGR� LQ� VHFUHWR� FRQ� (ROR� HG�2FHDQR�� OL� TXDOL�HUDQR� LQERWWDWL�� SHU� ULWRUQDUVHQH� SUHVWR� DOOL� QHJRFLL� VXRL� TXD� JL��� YHGGH� TXHO�FK
LR� IHFL�� H� URPSHQGR� LO� UDJJLRQDPHQWR� LQ� FXL� VL� ULWURYDYD�� IX� FXULRVR� GL�GLPDQGDUPL�VXELWR�FKH�PHPRULDOH�TXHOOR�IXVVH�FKH�P
DYHYR�PHVVR�LQ�SHWWR��HG�DYHQGRJOL�LR�ULVSRVWR�FRP
HUD�FRVD�WXD���2K�OD�PLD�SRYHUD�6RILD��GLVVH��FRPH�OD�SDVVD"�FRPH�OD�ID"�$KL�SRYHULQD��GD�TXHO�FDUWRFFLR��FKH�QRQ�q�WURSSR�ULFFDPHQWH�SLHJDWR�� LR� FRPSUHQGHYR� FKH�QRQ�SRVVHY
HVVHUH� DOWUR� FKH� TXHO� FKH�GLFL��Ë�SXU�JUDQ�WHPSR�FKH�QRQ�DEELDPR�DYXWR�QRYD�DOFXQD�GL�OHL��2U�FKH�FRVD�OD�GLPDQGD"�FKH�JOL�PDQFD"�FKH�WL�SURSRQH"���1RQ�DOWUR��GLVVL��HFFHWWR�FK
LR�JOL�VLD�DVVLVWHQWH�DG�DVFROWDUOD�SHU�XQ
RUD����6WD�EHQH����GLVVH��H�WRUQz�D�FRPSLUH�LO�UDJJLRQDPHQWR�FRQ�TXH
�GRL�GHL��H�FRVVu�SRL�LQ�IUHWWD�PL�FKLDPz�D�Vp��GLFHQGR����6X��VX��SUHVWR��GRQLDPR� RUGLQH� D� QRVWUL� DIIDUL�� SULPD� FKH� WX� YDGL� D� YHGHU� FKH� YXROH� TXHOOD�PHVFKLQD�� HG� LR� D� ULWURYDU� TXHVWD�PLD� WDQWR� IDVWLGLRVD�PRJOLHUD�� FKH� FHUWR�PL�SHVD� SL�� FKH� WXWWD� OD� FDUFD� GH� O
XQLYHUVR�� �� 6XELWR� YROVH� �SHUFKp� FRVVu� q�QRYDPHQWH�GHFUHWDWR�QHO�FLHOR��FKH�GL�PLD�PDQR�UHJLVWUDVVH�WXWWR�TXHO�FKH�GHYH�HVVHUH�SURYLVWR�RJJL�QHO�PRQGR���� ?� 62),$?�)DWHPL�� VH� YL� SLDFH�� DOTXDQWR�XGLUH�GL� QHJRFLL�� SRL� FKH�P
KDL�VYHJOLDWD�TXHVWD�FXUD�QHO�SHWWR���� ?�0(5&�?�7L�GLUz��+D�RUGLQDWR��FKH�RJJL�D�PH]]R�JLRUQR�GRL�PHORQL��WUD�JOL DOWUL��QHO�PHORQDLR�GL�)UDQ]LQR�VLHQR�SHUIHWWDPHQWH�PDWXUL��PD�FKH�QRQ�VLHQR�FROWL��VH�QRQ�WUH�JLRUQL�DSSUHVVR��TXDQGR�QRQ�VDUDQ�JLXGLFDWL�EXRQL�D�PDQJLDUH��9XROH� FK
DO� PHGHVLPR� WHPSR� GDOOD� LXLXPD�� FKH� VWD� DOOH� UDGLFL� GHO� PRQWH� GL�&LFDOD�� LQ� FDVD� GL�*LRDQ�%UXQR�� WUHQWD� LXLRPL� VLHQR�SHUIHWWL� FROWL�� H� GLHFH� VHWWH�FDJJLDQR�VFDOPDWL� LQ� WHUUD��TXLQGHFL�VLHQR�URVL�GD
�YHUPL��&KH�9DVWD��PRJOLH�GL�$OEHQ]LR�� PHQWUH� VL� YXROH� LQFUHVSDU� JOL� FDSHOOL� GH� OH� WHPSLH�� YHJQD�� SHU� DYHU�WURSSR� VFDOGDWR� LO� IHUUR�� D� EUXJJLDUQH� FLQTXDQWD� VHWWH��PD� FKH�QRQ� VL� VFRWWH� OD�WHVWD��H�SHU�TXHVWD�YROWD�QRQ�ELDVWHPL�TXDQGR�VHQWLUj�LO�SX]]R��PD�FRQ�SD]LHQ]D�OD SDVVH��&KH�GDO�VWHUFR�GHO�VXR�ERYH�QDVFDQR�GXFHQWR�FLQTXDQWD�GRL�VFDUDIRQL��GH�TXDOL�TXDWWRUGHFL� VLHQR�FDOSHVWUDWL�HG�XFFLVL�SHU� LO�SLq�GL�$OEHQ]LR��YLQWL� VHL�PXRLDQR� GL� ULQYHUVDWR�� YHQWL� GRL� YLYDQR� LQ� FDYHUQD�� RWWDQWD� YDGDQR� LQ�SHUHJULQDJJLR� SHU� LO� FRUWLOH�� TXDUDQWDGRL� VL� UHWLUHQR� D� YLYHUH� VRWWR� TXHO� FHSSR�YLFLQR�D� OD�SRUWD�� VHGHFL�YDGDQR� LVYROWDQGR� OH�SDOORWWH�SHU�GRYH�PHJOLR� OL�YLHQ�FRPRGR�� LO� UHVWR� FRUUD� D� OD� IRUWXQD�� $� /DXUHQ]D�� TXDQGR� VL� SHWWLQD�� FDVFKLQR�GLHFH�VHWWH�FDSHOOL��WUHGHFL�VH�JOL�URPSDQR��H�GL�TXHOOL�GLHFH�ULQDVFDQR�LQ�VSDFLR�GL�WUH�JLRUQL��H�JOL�VHWWH�QRQ�ULYHJQDQR�SL���/D�FDJQD�G
$QWRQLR�6DYROLQR�FRQFHSD�FLQTXH�FDJQROLQL��GH�TXDOL� WUH�D� VXR� WHPSR�YLYDQR�� H�GRL� VLHQR�JLWWDWL�YLD��H�GL�TXH
� WUH� LO� SULPR� VLD� VLPLOH� D� OD�PDGUH�� LO� VHFRQGR� VLD� YDULR�� LO� WHU]R� VLD� SDUWH�VLPLOH� DO� SDGUH� H� SDUWH� D� TXHOOR� GL� 3ROLGRUR�� ,Q� TXHO� WHPSR� LO� FXFXOR� V
RGD�FDQWDUH�GD�OD�6WDU]D��H�QRQ�IDFFLD�XGLUH�SL��Qp�PHQR�FKH�GRGLFL�FXFXODWH��H�SRL�VL�SDUWD��H�YDGD�D�OH�URLQH�GHO�FDVWHOOR�&LFDOD�SHU�XQGHFL�PLQXWL�G
RUD��H�GD�Oj�VH�QH�YROH�D�6FDUYDLWD��H�GL�TXHOOR�FKH�GHYH�HVVHUH�DSSUHVVR��SURYHGHUHPR�SRL��&KH�OD�JRQQD�FKH�PDVWUR�'DQHVH�WDJOLD�VX�OD�SLDQFD��YHJQD�VWURSSLDWD��&KH�GD�OH�WDYROH�GHO� OHWWR� GL� &RVWDQWLQR� VL� SDUWDQR� GRGHFL� FLPLFL�� H� VHQH� YDGDQR� DO� FDSH]]DOH��VHWWH GHJOL�SL��JUDQGL��TXDWWUR�GH�SL��SLFFLROL��XQR�GH�PHGLRFUL��H�GL�TXHOOR�FKH�GL� HVVL� KD� GD� HVVHUH� TXHVWD� VHUD� DO� OXPH� GL� FDQGHOD�� SURYHGHUHPR�� &KH� D�
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TXLQGHFL�PLQXWL�GH�OD�PHGHVLPD�RUD�SHU�LO�PRWR�GH�OD�OLQJXD��OD�TXDOH�VL�YDUUj�OD�TXDUWD�YROWD�ULPHQDQGR�SHU�LO�SDODWR��D�OD�YHFFKLD�GL�)LXUXOR�FDVFKH�OD�WHU]D�PROD�FKH�WLHQH�QHOOD�PDVFHOOD�GHVWUD�GL�VRWWR��OD�TXDO�FDGXWD�VLD�VHQ]D�VDQJXH�H�VHQ]D�GRORUH��SHUFKp�OD�GHWWD�PROD�q�JLRQWD�DO�WHUPLQH�GHOOD�VXD�WUHSLGD]LRQH��FKH�KD�SHUGXUDWR�D�SXQWR�GLHFH�VHWWH�DQQXH�UHYROX]LRQL�OXQDUL��&KH�$PEUXRJJLR�QHOOD�FHQWHVLPD� H� GXRGHFLPD� VSLQWD� DEELD� VSDFFLR� HG� LVSHGLWR� LO� QHJRFLR� FRQ� OD�PRJOLHUD��H�FKH�QRQ�OD�LQJUDYLGH�SHU�TXHVWD�YROWD��PD�QH�O
DOWUD�FRQ�TXHO�VHPH�LQ�FXL�VL�FRQYHUWLVFH�TXHO�SRUUR�FRWWR��FKH�PDQJLD�DO�SUHVHQWH�FRQ�OD�VDSD�H�SDQH�GL�PLJOLR��$O� ILJOLR�GL�0DUWLQHOOR�FRPLQFLHQR�D�VSXQWDU� L�SHOL�GH� OD�SXEHUWDGH�QHO�SHWWLQDOH�� HG� LQVLHPH� LQVLHPH� FRPLQFLH� D� JDOOXJDUOL� OD� YRFH�� &KH� D� 3DXOLQR��PHQWUH�YRUUj�DO]DU�XQ
DJR�URWWD�GD�WHUUD��SHU�OD�IRU]D�FKH�HJOL�IDUj��VH�JOL�URPSD�OD VWULQJD� URVVD�GH� OH� EUDJKH��SHU� OD�TXDO� FRVD�� VH�EHVWHPPLDUj�� YRJOLR� FKH� VLD�SXQLWR�DSSUHVVR�FRQ�TXHVWR��FKH�TXHVWD�VHUD�OD�VXD�PLQHVWUD�VLD�WURSSR�VDOLWD�H�VDSSLD�GL�IXPR��FDJJLD�H�VH�JOL�URPSD�LO�ILDVFR�SLHQR�GL�YLQR��SHU�OD�TXDO�FDXVD�VH�EHVWLPPLDUj��SURYHGHUHPR�SRL��&KH�GL�VHWWH�WDOSH��OH�TXDOL�GD�TXDWWUR�JLRUQL�ID�VRQ� SDUWLWH� GDO� IRQGR� GH� OD� WHUUD�� SUHQGHQGR� GLYHUVL� FDPLQL� YHUVR� O
DULD�� GXH�YHJQDQR�D� OD�VXSHUILFLH�GH� OD�WHUUD�QHOO
RUD�PHGHVLPD��O
XQD�DO�SXQWR�GL�PH]]R�JLRUQR��O
DOWUD�D�TXLQGHFL�PLQXWL�H�GLHFH�QRYH�VHFRQGL�DSSUHVVR��GLVFRVWH�O
XQD�GD�O
DOWUD�WUH�SDVVL��XQ�SLHGH�H�PH]]R�GLWR�QH�O
RUWR�GL�$QWRQ�)DLYDQR��'HO�WHPSR�H�OXRJR�GH�O
DOWUH�VL�SURYHGHUj�DO�SL��WDUGL���� ?� 62),$?� +DL� PROWR� GD� IDUH�� R� 0HUFXULR�� VH� PL� YXRL� UDFFRQWDUH� WXWWL�TXHVWL� DWWL� GHOOD� SURYLVLRQH�� FKH� ID� LO� SDGUH� *LRYH�� H� QHO� YROHUPL� WXWWL� TXHVWL�GHFUHWL�SDUWLFRODUL�XQR�SHU�XQR� IDU� DVFROWDUH��PL�SDUL� FKH� VHL� VLPLO� D� FROXL�� FKH�YROHVVH�SUHQGHUH�LO�FRQWR�GH�JUDQHJOL�GH�OD�WHUUD��7X�VHL�VWDWR�WDQWR�D�DSSRUWDUH�TXDWWUR�PLQX]]DULH�GH�LQILQLWH�DOWUH�FKH�QHO�PHGHVLPR�WHPSR�VRQR�DFFDGXWH�LQ�XQD�SLFFLROD�FRQWUDGD��GRYH�VRQ�TXDWWUR�R�FLQTXH�VWDQ]H�QRQ�WURSSR�PDJQLILFKH��RU�FKH�VDUUHEH��VH�GRYHVVL�GRQDU�FRQWR�D�SLHQR�GH�FRVH�RUGLQDWH�LQ�TXHOOD�RUD�SHU�TXHVWD�YLOOD�� FKH� VWD�DOOH� UDGLFL�GHO�PRQWH�&LFDGD"�&HUWR��QRQ� WL�EDVWDUHEEH�XQ�DQQR�GD�HVSOLFDUOH�XQD�SHU�XQD��FRPH�KDL�FRPLQFLDWR�D�IDUH��&KH�FUHGL��VH�ROWUH�YROHVVL� DSSRUWDU� WXWWH� OH� FRVH� DFFDGXWH� FLUFD� OD� FLWWj� GL�1ROD�� FLUFD� LO� UHJQR� GL�1DSROL��FLUFD�O
,WDOLD��FLUFD�O
(XURSD��FLUFD�WXWWR�LO�JORER�WHUUHVWUH��FLUFD�RJQL�DOWUR�JORER� LQ� LQILQLWR�� FRPH� LQILQLWL� VRQ� JOL� PRQGL� VRWWRSRVWL� DOOD� SURYLGHQ]D� GL�*LRYH"�,Q�YHUR��SHU�DSSRUWDU�VROR�TXHOOR�FKH�q�DFFDGXWR�HG�RUGLQDWR�G
HVVHU�LQ�XQR� LQVWDQWH� QHOO
DPELWR�G
XQ� VROR�GL� TXHVWL� RUEL� R�PRQGL�� QRQ� WL� ILD�PHVWLHUR�GLPDQGDU�FHQWR� OLQJXH�H�FHQWR�ERFFKH�GL� IHUUR��FRPH�IDQQR�JOL�SRHWL��PD�PLOOH�PLOOLD� PLJOLDLD� GH�PLOOLRQL� LQ� WHUPLQH� G
XQ� DQQR�� DG� QRQ� DYHUQH� H[HFXWDWD� OD�PLOOHVLPD� SDUWH�� (� SHU� GLUOD�� R� 0HUFXULR�� QRQ� VR� FKH� YRJOLD� GLU� TXHVWR� WXR�ULSRUWR�� SHU� FXL� DOFXQL� GH
� PLHL� FROWRUL�� FKLDPDWL� ILORVRIL�� VWLPDQR� FKH� TXHVWR�SRYHUR�JUDQ�SDGUH�*LRYH�VLD�PROWR�VROOHFLWR��RFFXSDWR�HG�LPSDFFLDWR��H�FUHGHQR�FKH� OXL� VLD�GL� WDO� IRUWXQD��FKH�QRQ�q�PLQLPR�PRUWDOH�FKH�GHEED�DYHU� LQYLGLD�DO�VWDWR�VXR��/DVFLR�FKH�LQ�TXHO�WHPSR�FKH�VSHQGHYD�D�SURSRQHUH�H�GHVWLQDU�TXHVWL�HIIHWWL��QHFHVVDULDPHQWH�VFRUVHUR�LQILQLWH�YROWH�LQILQLWH�RFFDVLRQL�GL�SURYHGHUH�HG�DYHU�SURYLVWR�DG�DOWUL��H�WX��PHQWUH�PH�OH�YXRL�UDFFRQWDUH��VH�YROHVVH�IDU�O
RIILFLR�WXR��GHYL�DYHUQH�IDWWL�H�IDUQH�LQILQLWH�YROWH�DOWUL�LQILQLWL��
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���?�0(5&�?�6DL��6RILD�� VH�VHL�6RILD��FKH�*LRYH�ID� WXWWR�VHQ]D�RFFXSD]LRQH��VROOHFLWXGLQH� HG� LPSDFFLDPHQWR�� SHUFKp� D� VSHFLH� LQQXPHUDELOL� HG� LQILQLWL�LQGLYLGXL� SURYHGH� GRQDQGR� RUGLQH�� HG� DYHQGR� GRQDWR� RUGLQH�� QRQ� FRQ� FHUWR�RUGLQH�VXFFHVVLYR��PD�VXELWR�VXELWR�HG�LQVLHPH�LQVLHPH��H�QRQ�ID�OH�FRVH�D�PRGR�GH�JOL�SDUWLFRODUL�HIILFLHQWL��DG�XQD�DG�XQD��FRQ�PROWH�D]LRQL��H�FRQ�TXHOOH�LQILQLWH�YLHQH� DG� DWWL� LQILQLWL�� PD� WXWWR� LO� SDVVDWR�� SUHVHQWH� H� IXWXUR� ID� FRQ� XQ� DWWR�VHPSOLFH�H�VLQJXODUH���� ?� 62),$?� ,R� SRVVR� VDSHU� TXHVWR�� R�0HUFXULR�� FKH� QRQ� LQVLHPH� LQVLHPH�UDFFRQWDWH�H�PHWWHWH�LQ�H[HFX]LRQH�TXHVWH�FRVH��HG�HVVH�QRQ�VRQR�LQ�XQ�VXJJHWWR�VHPSOLFH�H�VLQJRODUH��H�SHUz�O
HIILFLHQWH�GHYH�HVVHUH�SURSRU]LRQDWR��R�DOPHQR�FRQ�O
RSHUD]LRQH�SURSRU]LRQDUVL�D�TXHOOH���� ?�0(5&�?� Ë� YHUR� TXHO� FKH� GLFL�� H� GHYH� HVVHUH� FRVVu�� H� QRQ� SXz� HVVHUH�DOWULPHQWH�QHOOR�HIILFLHQWH�SDUWLFRODUH��SURVVLPR�H�QDWXUDOH��SHUFKp�LYL��VHFRQGR�OD� UDJJLRQH� H� PLVXUD� GHOO
HIIHWWLYD� YLUWXGH� SDUWLFXODUH�� VpJXLWD� OD� PLVXUD� H�UDJJLRQH� GH� O
DWWR� SDUWLFRODUH� FLUFD� LO� SDUWLFXODU� VXJJHWWR�� PD� QHOO
HIILFLHQWH�XQLYHUVDOH�QRQ� q� FRVVu�� SHUFKp� OXL� q�SURSRU]LRQDWR�� VH� VL�SXz�GLU� FRVVu�� D� WXWWR�O
HIIHWWR�LQILQLWR�FKH�GD�OXL�GHSHQGH��VHFRQGR�OD�UDJJLRQH�GH�WXWWL�OXRJKL��WHPSL��PRGL�H�VXJJHWWL��H�QRQ�GHILQLWDPHQWH�DG�FHUWL�OXRJKL��VXJJHWWL��WHPSL�H�PRGL���� ?� 62),$?� 6R�� R�0HUFXULR�� FKH� OD� FRJQL]LRQH�XQLYHUVDOH� q� GLVWLQWD�GDOOD�SDUWLFRODUH��FRPH�LO�ILQLWR�GD�O
LQILQLWR���� ?�0(5&�?�'L
�PHJOLR��FRPH�O
XQLWDGH�GD� O
LQILQLWR�QXPHUR��(�GHYL�VDSHU�DQFRUD�� R� 6RILD�� FKH� OD� XQLWj� q� QHO� QXPHUR� LQILQLWR�� HG� LO� QXPHUR� LQILQLWR�QHOO
XQLWj�� ROWUH� FKH� O
XQLWj� q� XQR� LQILQLWR� LPSOLFLWR�� H� O
LQILQLWR� q� OD� XQLWj�H[SOLFLWD��DSSUHVVR�FKH�GRYH�QRQ�q�XQLWj��QRQ�q�QXPHUR��Qp�ILQLWR��Qp�LQILQLWR��H�GRYXQTXH� q� QXPHUR� R� ILQLWR� R� LQILQLWR�� LYL� QHFHVVDULDPHQWH� q� O
XQLWj�� 4XHVWD�GXQTXH�q�OD�VXVWDQ]D�GL�TXHOOR��GXQTXH��FKL�QRQ�DFFLGHQWDOPHQWH��FRPH�DOFXQL�LQWHOOHWWL�SDUWLFRODUL��PD�HVVHQ]LDOPHQWH��FRPH�O
LQWHOOLJHQ]D�XQLYHUVDOH��FRQRVFH�O
XQLWj��FRQRVFH�O
XQR�HG�LO�QXPHUR��FRQRVFH�LO�ILQLWR�HG�LQILQLWR��LO�ILQH�H�WHUPLQH�GD� FRPSUHHQVLRQH� HG� HFFHVVR� GL� WXWWR�� H� TXHVWR� SXz� IDU� WXWWR� QRQ� VROR� LQ�XQLYHUVDOH�� PD� ROWUH� LQ� SDUWLFRODUH�� FRVVu� FRPH� QRQ� q� SDUWLFRODUH� FKH� QRQ� VLD�FRPSUHVR�QHOO
XQLYHUVDOH�� QRQ� q�QXPHUR�� LQ� FXL�SL��YHUDPHQWH�QRQ�VLD� O
XQLWj��FKH� LO�QXPHUR� LVWHVVR��&RVVu��GXQTXH�� VHQ]D�GLIILFROWj�DOFXQD�H� VHQ]D� LPSDFFLR�*LRYH� SURYHGH� D� WXWWH� FRVH� LQ� WXWWL� OXRJKL� H� WHPSL�� FRPH� QHFHVVDULDPHQWH� OR�HVVHUH�HG�XQLWj�VL�WURYD�LQ�WXWWL�QXPHUL��LQ�WXWWL�OXRJKL��LQ�WXWWL�WHPSL�HG�DWRPL�GL�WHPSL��OXRJKL�H�QXPHUL��H�O
XQLFR�SULQFLSLR�GH�O
HVVHUH�q�LQ�LQILQLWL�LQGLYLGXL��FKH�IXURQR�� VRQR� H� VDUDQQR�� 0D� QRQ� q� TXHVWD� GLVSXWD]LRQH� LO� ILQH� SHU� FXL� VRQR�YHQXWR��H�SHU�FXL�FUHGR�G
HVVHU�VWDWR�FKLDPDWR�GD�WH���� ?�62),$?�Ë�YHUR�FKH�VR�EHQH�FKH�TXHVWH�VRQ�FRVH�GHJQH�G
HVVHU�GHFLVH�GD�PLHL� ILORVRIL�� H� SLHQDPHQWH� LQWHVH�QRQ�GD�PH�� FKH�QRQ� OH�SRVVR� FDSLUH�� HFFHWWR�FKH�GLIILFLOPHQWH� LQ�FRPSDUD]LRQL�H�VLPLOLWXGLQL��PD�GDOOD�6RILD�FHOHVWH�H�GD�WH��PD� GD� TXHO� WXR� UDFFRQWDUH� VRQ� VWDWD� FRPPRVVD� D� FRWDO� TXHVWLRQH�� SULPD� FKH�YHQLUH�D�GLVFRUUHUH�FLUFD�JOL�PHL�SDUWLFRODUL�LQWHUHVVL�H�GLVVHJQL��(�FHUWR�PL�SDUHYL�FKH� VHQ]D� RJQL� SURSRVLWR� WX�� JLXGLFLRVLVVLPR� QXPH�� IXVVL� HQWUDWR� LQ� TXHOOR�GLVFRUUHU�GL�FRVH�FRVVu�PLQLPH�H�EDVVH��
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���?�0(5&�?�1RQ� O
KR� IDWWR� FRQ�YDQLWj��PD�FRQ�JUDQGH�SURYLGHQ]D��6RILD��SHUFKp� KR� JLXGLFDWD� QHFHVVDULD� TXHVWD� DQLPDGYHUVLRQH� D� WH�� SHU� TXHO� FKH�FRQRVFR�� FKH�SHU� OH�PROWH� DIIOLF]LRQL� VHL�GL� WDO�PDQLHUD� WXUEDWD�� FKH� IDFLOPHQWH�O
DIIHWWR� WL� YHJQD� WUDVSRUWDWR� D� YROHU� QRQ� WURSSR� SLDPHQWH� RSLQDUH� FLUFD� LO�JRYHUQR� GH� JOL� GHL�� LO� TXDOH� q� JLXVWR� H� VDFURVDQWR� DO� ILQ� ILQDOH�� EHQFKp� OH� FRVH�DSSDLRQR�� LQ� TXHOOD� PDQLHUD� FKH� WX� YHGL�� FRQIXVLVVLPH�� +R� YROXWR� GXQTXH��SULPD�FKH�WUDWWDVVH�DOWUR��SURYRFDUWL�D�FRWDO�FRQWHPSOD]LRQH��SHU�UHQGHUWL�VLFXUD�GDO� GXELR� FKH� SRWHVVL� DYHU�� H� IRUVH� PROWH� YROWH� GLPRVWUL�� SHUFKp�� HVVHQGR� WX�WHUUHQD� H� GLVFRUVLYD�� QRQ� SXRL� DSHUWDPHQWH� LQWHQGHUH� O
LPSRUWDQ]D� GH� OD�SURYLGHQ]D�GL�*LRYH��H�GHO�VWXGLR�GL�QRL�DOWUL�VXRL�FROODWHUDOL���� ?�62),$?�0D�SXUH��R�0HUFXULR��FKH�YXRO�GLUH��FKH�SL��WRVWR�DO�SUHVHQWH��FKH�DOWUH�YROWH��WL�KD�FRPPRVVR�TXHVWR�]HOR"��� ?�0(5&�?�7L�GLUz��TXHOOR�FK
KR�GLIIHULWR�GL�GLUWL�VLQ�DO�SUHVHQWH���SHUFKp�LO�WXR� YRWR�� OD� WXD� RUD]LRQH�� OD� WXD� DPEDVFLDULD�� EHQFKp� VLD� JLRQWD� LQ� FLHOR� H�SHUYHQXWD� D� QRL� YHORFH� H� SUHVWD�� HUD� SHUz� D� PH]]D� HVWDGH� DJJKLDFFLDWD�� HUD�LUUHVROXWD�� HUD� WUHPDQWH�� TXDVL� SL�� JLWWDWD� FRPH� DOOD� IRUWXQD� FKH� LQYLDWD� H�FRPPHVVD�FRPH�D�OD�SURYLGHQ]D��TXDVL�FKH�HUD�GXELD��VH�OD�SRVVHD�DYHU�HIIHWWR�GL�WRFFDUQH�O
RUHFFKLH��FRPH�GL�TXHOOL�FKH�VRQR�DWWHQWL�D�FRVH�FKH�VRQ�VWLPDWH�SL��SULQFLSDOL��0D�WH� LQJDQQL��6RILD��VH�SHQVL��FKH�QRQ�QH�VLHQR�D�FXUD�FRVVu� OH�FRVH�PLQLPH�� FRPH� OH� SULQFLSDOL�� WDOPHQWH� VLFRPH� OH� FRVH� JUDQGLVVLPH� H�SULQFLSDOLVVLPH� QRQ� FRVWDQR� VHQ]D� OH� PLQLPH� HG� DELHWWLVVLPH�� 7XWWR� GXQTXH��TXDQWXQTXH� PLQLPR�� q� VRWWR� LQILQLWDPHQWH� JUDQGH� SURYLGHQ]D�� RJQL�TXDQWRVLYRJOLD� YLOLVVLPD� PLQX]]DULD� LQ� RUGLQH� GHO� WXWWR� HG� XQLYHUVR� q�LPSRUWDQWLVVLPD��SHUFKp�OH�FRVH�JUDQGL�VRQ�FRPSRVWH�GH�OH�SLFFLROH��H�OH�SLFFLROH�GH�OH�SLFFLROLVVLPH��H�TXHVWH�GH�JO
LQGLYLGXL�H�PLQLPL��&RVVu�LQWHQGR�GH�OH�JUDQGH�VXVWDQ]H��FRPH�GH�OH�JUDQGH�HIILFDFLH�H�JUDQGL�HIIHWWL���� ?�62),$?�Ë�YHUR��SHUFKp�QRQ�q�Vu�JUDQGH��Vu�PDJQLILFR�H�Vu�EHOOR�DUFKLWHWWR�FKH� QRQ� FRVWH� GL� FRVH� FKH� SLFFLROH�� YLOLVVLPH� HG� LQIRUPL� DSSDLRQR� H� VRQ�JLXGLFDWH���� ?�0(5&�?�/
DWWR�GHOOD�FRJQL]LRQ�GLYLQD�q�OD�VXVWDQ]D�GH�O
HVVHUH�GL�WXWWH�FRVH��H�SHUz��FRPH�WXWWH�FRVH�R�ILQLWR�R�LQILQLWR�KDQQR�O
HVVHUH��WXWWH�DQFRUD�VRQR�FRQRVFLXWH�HG�RUGLQDWH�H�SURYLVWH��/D�FRJQL]LRQ�GLYLQD�QRQ�q�FRPH�OD�QRVWUD��OD�TXDOH� VpJXLWH� GRSR� OH� FRVH��PD� q� DYDQWL� OH� FRVH� H� VL� WURYD� LQ� WXWWH� OH� FRVH�� GL�PDQLHUD� FKH�� VH� QRQ� OD� YL� VL� WURYDVVH�� QRQ� VDUUHERQR� FDXVH� SURVVLPH� H�VHFRQGDULH���� ?� 62),$?�(� SHU� TXHVWR� YXRL�� R�0HUFXULR�� FKH� LR� QRQ�PL� VJRPHQWH�SHU�FRVD�PLQLPD� R� JUDQGH� FKH�PL� DFFDGH�� QRQ� VROR� FRPH�SULQFLSDOH� H� GLUHWWD��PD�DQFRUD�FRPH�LQGLUHWWD�HG�DFFHVVRULD��H�FKH�*LRYH�q�LQ�WXWWR��H�FROPD�LO�WXWWR��HG�DVFROWD�WXWWR���� ?� 0(5&�?� &RVVu� q�� SHUz� SHU� O
DYHQLUH� VRYHQJDWL� GL� VFDOGDU� SL�� OD� WXD�DPEDVFLDULD��H�QRQ�PDQGDUOD�FRVVu�QHJOHWWD��PDO�YHVWLWD�H�IUHGGD�LQ�SUHVHQ]D�GL�*LRYH��H�OXL�H�OD�WXD�3DOODGH�P
KDQQR�LPSRVWR��FKH�SULPD�FK
LR�WL�SDUODVVH�G
DOWUR��FRQ�TXDOFKH�GHVWHULWj�WL�IDFHVVH�DFFRUWD�GL�TXHVWR���� ?�62),$?�,R�YL�ULQJUD]LR�WXWWL���� ?�0(5&�?�2U�HVSOLFD�OD�FDXVD�SHU�OD�TXDOH�P
KDL�IDWWR�YHQLUH�D�WH���
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���?�62),$?�3HU�OD�PXWD]LRQH�H�FDQJLDPHQWR�GL�FRVWXPL��FK
LR�FRPSUHQGR�LQ� *LRYH�� SHU� TXHOOR� FKH� SHU� DOWUL� UDJJLRQDPHQWL� KR� DSSUHVR� GD� WH�� LR� VRQR�HQWUDWD�LQ�VLFXUWj�GL�GLPDQGDUJOL�H�IDUJOL� LQVWDQ]D�GL�FLz�FKH�DOWUH�YROWH�QRQ�KR�DYXWR� DUGLUH�� TXDQGR� WHPHYD� FKH� TXDOFKH� 9HQHUH� R� &XSLGR� R� *DQLPHGH�ULJHWWDVVH�H�ULVRVSLQJHVVH�OD�PLD�DPEDVFLDULD��TXDQGR�VL�SUHVHQWDYD�D�OD�SRUWD�GH�OD� FDPHUD� GL� *LRYH�� $GHVVR� FK
q� ULIRUPDWR� LO� WXWWR�� H� FKH� VRQR� RUGLQDWL� DOWUL�SRUWLQDLL�� FRQGRWWLHUL� HG� DVVLVWHQWL�� H� FKH� OXL� q� EHQ� GLVSRVWR� YHUVR� OD� JLXVWL]LD��YRJOLR�FKH�SHU�WXR�PH]]R�OL�YHJQD�SUHVHQWDWD�OD�PLD�ULFKLHVWD��OD�TXDO�YHUVD�FLUFD�JOL�JUDQ�WRUWL�FKH�PL�YHJQRQR�IDWWL�GD�GLYHUVH�VRUWH�GL�XRPLQL�LQ�WHUUD��H�SUHJDUOR�FKH�PL�VLD�IDYRUHYROH�H�SURSLFLR��VHFRQGR�FKH�OD�VXD�FRQVFLHQ]D�OL�GHWWDUj���� ?� 0(5&�?� 4XHVWD� WXD� ULFKLHVWD�� SHU� HVVHU� OXQJD� H� GL� QRQ� SRFD�LPSRUWDQ]D�� HG� DQFR� SHU� HVVHU� QRYDPHQWH� GHFUHWDWR� QHO� FLHOR�� FKH� WXWWH� OH�HVSHGL]LRQL��WDQWR�FLYLOL�TXDQWR�FULPLQDOL��YHJQDQR�UHJLVWUDWH�QHOOD�FDPHUD��QRQ�VHQ]D�WXWWH�OH�RFFDVLRQL��PH]]L�H�FLUFRQVWDQ]H�ORUR��SHUz�q�QHFHVVDULR��FKH�WX�PH�OD�SRUJKL�LQ�VFULWWR��H�FRVVu�OD�SUHVHQWL�D�*LRYH�HG�DO�6HQDWR�FHOHVWH���� ?�62),$?�2QGH�TXHVWR�QXRYR�RUGLQH"��� ?�0(5&�?�$FFLz�FKH�RJQXQR�GL�JOL�GHL�LQ�TXHVWR�PRGR�YHJQD�FRVWUHWWR�D�IDU� OD�JLXVWL]LD��SHUFKp�SHU� OD�UHJLVWUD]LRQH�FKH�HWHUQL]D� OD�PHPRULD�GH�JOL�DWWL��YHQJDQR� D� WHPHU� O
HWHUQD� LQIDPLD�� H� G
LQFRUUHUH� ELDVLPR� SHUSHWXR� FRQ� OD�FRQGDQQD]LRQH� FKH� VL� GHYH� DVSHWWDU� GDOO
DEVROXWD� JLXVWL]LD� FKH� UHJQD� VRSUD� OL�JRYHUQDWRUL��HG�q�SUHVLGHQWH�VRSUD�WXWWL�GHL���� ?� 62),$?� &RVVu�� GXQTXH�� IDUz�� 0D� YL� ELVRJQD� GHO� WHPSR� D� SHQVDUH� H�VFULYHUH��SHUz� WL�SULHJR�FKH� ULYHJQL�GRPDQL�D�PH��R�YHUR� LO�SURVVLPR�VHJXHQWH�JLRUQR���� ?�0(5&�?�1RQ�PDQFDUz��7X�SHQVD�D�TXHO�FKH�IDL����
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'LDO�����SDUWH����
3ULPD�SDUWH�GHO�VHFRQGR�GLDORJR���� ?� 6$8/�?� 'L� JUD]LD�� 6RILD�� SULPD� FKH� SURFHGLDPR� LQ� DOWUR�� GRQDWHPL�UDJJLRQH�GL�TXHVWR�RUGLQH�H�GLVSRVL]LRQH�GL�QXPL��OD�TXDOH�KD�IRUPDWD�*LRYH�QH�JOL DVWUL��(�SULPD�IDWHPL�XGLUH��SHUFKp�QHOO
HPLQHQWLVVLPD��SHUFKp�FRVVu�q�VWLPDWD�YROJDUPHQWH��VHGLD�DEELD�YROXWR�FKH�VLD�OD�GHD�9HULWDGH"�� ?� 62),$?� )DFLOPHQWH�� 6RSUD� WXWWH� OH� FRVH�� R� 6DXOLQR�� q� VLWXDWD� OD� YHULWj��SHUFKp�TXHVWD�q�OD�XQLWj�FKH�VRSUDVLHGH�DO�WXWWR��q�OD�ERQWj�FKH�q�SUHHPLQHQWH�DG�RJQL�FRVD��SHUFKp�XQR�q�OR�HQWH��EXRQR�H�YHUR��PHGHVLPR�q�YHUR��HQWH�H�EXRQR��/D YHULWj� q� TXHOOD� HQWLWj� FKH� QRQ� q� LQIHULRUH� D� FRVD� DOFXQD�� SHUFKp�� VH� YXRL�IHQJHUH�TXDOFKH�FRVD�DYDQWL� OD�YHULWj��ELVRJQD�FKH�VWLPL�TXHOOD�HVVHUH�DOWUR�FKH�YHULWj�� H� VH� OD� ILQJL� DOWUR� FKH� YHULWj�� QHFHVVDULDPHQWH� OD� LQWHQGHUDL� QRQ� DYHU�YHULWj� LQ� Vp� HG� HVVHUH� VHQ]D�YHULWj��QRQ�HVVHUH�YHUD��RQGH�FRQVHJXHQWHPHQWH�q�IDOVD��q�FRVD�GH�QLHQWH��q�QXOOD��q�QRQ�HQWH��/DVFLR�FKH�QLHQWH�SXz�HVVHUH�SULPD�FKH� OD�YHULWj��VH�QRQ�q�YHUR�FKH�TXHOOR�VLD�SULPR�H�VRSUD�OD�YHULWj��H�FRWDO�YHUR�HVVHUH�QRQ�SXz�HVVHUH�VH�QRQ�SHU� OD�YHULWj��&RVVu�QRQ�SXz�HVVHUH�DOWUR�LQVLHPH�FRQ�OD�YHULWj��HG�HVVHUH�TXHO�PHGHVLPR�VHQ]D�YHULWj��SHUFLRFKp��VH�SHU�OD�YHULWj�QRQ�q�YHUR��QRQ�q�HQWH��q�IDOVR��q�QXOOD��3DULPHQWH�QRQ�SXz�HVVHUH�FRVD�DSSUHVVR�OD YHULWDGH��SHUFKp��VH�q�GRSR�OHL��q�VHQ]D�OHL��VH�q�VHQ]D�OHL��QRQ�q�YHUR��SHUFKp�QRQ�KD�OD�YHULWj�LQ�Vp��VDUj�GXQTXH�IDOVR��VDUj�GXQTXH�QLHQWH��'XQTXH�OD�YHULWj�q�DYDQWL� WXWWH� OH�FRVH��q�FRQ�WXWWH� OH�FRVH��q�GRSR�WXWWH� OH�FRVH��q�VRSUD�WXWWR��FRQ�WXWWR��GRSR�WXWWR��KD�UDJJLRQH�GL�SULQFLSLR��PH]]R�H�ILQH��(VVD�q�DYDQWL�OH�FRVH��SHU�PRGR�GL� FDXVD� H� SULQFLSLR��PHQWUH� SHU� HVVD� OH� FRVH� KDQQR�GHSHQGHQ]D�� q�QHOOH�FRVH�HG�q�VXVWDQ]D�GL�TXHOOH�LVWHVVD��PHQWUH�SHU�HVVD�KDQQR�OD�VXVVLVWHQ]D��q�GRSR� WXWWH� OH� FRVH�� PHQWUH� SHU� OHL� VHQ]D� IDOVLWj� VL� FRPSUHQGHQR�� Ë� LGHDOH��QDWXUDOH�H�QR]LRQDOH��q�PHWDILVLFD��ILVLFD�H�ORJLFD��6RSUD�WXWWH�OH�FRVH��GXQTXH��q�OD YHULWj�� H� FLz� FKH� q� VRSUD� WXWWH� OH� FRVH�� EHQFKp� VLD� FRQFHSXWR� VHFRQGR� DOWUD�UDJJLRQH�� HG� DOWULPHQWH� QRPLQDWR�� TXHOOR� SXUH� LQ� VXVWDQ]D� ELVRJQD� FKH� VLD�O
LVWHVVD� YHULWj�� 3HU� TXHVWD� FDXVD�� GXQTXH�� UDJJLRQHYROPHQWH� *LRYH� KD� YROXWR�FKH�QHOOD�SL��HPLQHQWH�SDUWH�GHO�FLHOR�VLD�YLVWD�OD�YHULWDGH��0D�FHUWR�TXHVWD�FKH�VHQVLELOPHQWH� YHGL� H� FKH� SXRL� FRQ� O
DOWH]]D� GHO� WXR� LQWHOOHWWR� FDSLUH�� QRQ� q� OD�VRPPD� H� SULPD��PD� FHUWD� ILJXUD�� FHUWD� LPDJLQH� H� FHUWR� VSOHQGRU� GL� TXHOOD�� OD�TXDOH�q�VXSHULRUH�D�TXHVWR�*LRYH�GL�FXL�SDUOLDPR�VRYHQWH�H�FKH�q�VRJJHWWR�GHOOH�QRVWUH�PHWDIRUH��� ?�6$8/�?�'HJQDPHQWH��R�6RILD��SHUFKp�OD�YHULWj�q�OD�FRVD�SL��VLQFHUD��SL��GLYLQD� GL� WXWWH�� DQ]L� OD� GLYLQLWj� H� OD� VLQFHULWj�� ERQWj� H� EHOOH]]D� GH� OH� FRVH� q� OD�YHULWj�� OD�TXDOH�Qp�SHU�YLROHQ]D� VL� WRJOLH�� Qp�SHU� DQWLTXLWj� VL� FRUURPSH��Qp�SHU�RFFXOWD]LRQH� VL� VPLQXLVFH�� Qp� SHU� FRPPXQLFD]LRQH� VL� GLVSHUGH�� SHUFKp� VHQVR�QRQ� OD� FRQIRQGH�� WHPSR� QRQ� O
DUUXJD�� OXRJR� QRQ� O
DVFRQGH�� QRWWH� QRQ�O
LQWHUURPSH�� WHQHEUD� QRQ� O
DYHOD�� DQ]L�� FRQ� HVVHUH�SL�� H� SL�� LPSXJQDWD�� SL�� H�SL�� ULVXVFLWD� H� FUHVFH�� 6HQ]D� GLIHQVRUH� H� SURWHWWRUH� VL� GHIHQGH�� H� SHUz� DPD� OD�FRPSDJQLD�GL�SRFKL�H�VDSLHQWL��RGLD�OD�PROWLWXGLQH��QRQ�VL�GLPRVWUD�D�TXHOOL�FKH�
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SHU�VH�VWHVVD�QRQ�OD�FHUFDQR��H�QRQ�YXRO�HVVHUH�GHFKLDUDWD�D�FRORU�FKH�XPLOPHQWH�QRQ�VH�JOL�HVSRQHQR��Qp�D� WXWWL�TXHL�FKH�FRQ�IURGH� OD� LQTXLUHQR��H�SHUz�GLPRUD�DOWLVVLPD��GRYH�WXWWL�UHPLUDQR�H�SRFKL�YHJJRQR��0D�SHUFKp��R�6RILD��OD�SUXGHQ]D�JOL VXFFHGH"� IRUVH�� SHUFKp� FRORUR� FKH� YRJOLRQR� FRQWHPSODU� OD� YHULWj� H� FKH� OD�YRJOLRQR�SUHGLFDUH��VL�GHYHQR�FRQ�SUXGHQ]D�JRYHUQDUH"�� ?�62),$?�1RQ�q�TXHVWD�OD�FDXVD��4XHOOD�GHD�FKH�q�JLRQWD�H�SURVVLPD�DOOD�YHULWj��KD�GRL�QRPL��SURYLGHQ]D�H�SUXGHQ]D��(�VL�FKLDPD�SURYLGHQ]D��LQ�TXDQWR�LQIOXLVFH�H� VL� WURYD�QHOOL�SULQFLSLL� VXSHULRUL�� H� VL� FKLDPD�SUXGHQ]D�� LQ�TXDQWR�q�HIIHWWXDWD�LQ�QRL��FRPH�VROH�VXROH�HVVHUH�QRPDWR�H�TXHOOR�FKH�VFDOGD�H�GLIIRQGH�LO�OXPH��HG�ROWUH�TXHO�OXPH�H�VSOHQGRU�GLIIXVR�FKH�VL�WURYD�QHO�VSHFFKLR�HG�ROWUH�LQ�DOWUL� VXJJHWWL�� /D� SURYLGHQ]D�� GXQTXH�� VH� GLFH� QHOOH� FRVH� VXSHULRUL�� HG� q�FRPSDJQD� GHOOD� YHULWj�� H� QRQ� q� VHQ]D� TXHOOD�� HG� q� OD� PHGHVLPD� OLEHUWj� H� OD�PHGHVLPD� QHFHVVLWj�� GL� PDQLHUD� FKH� OD� YHULWj�� OD� SURYLGHQ]D�� OD� OLEHUWj� H�QHFHVVLWj��OD�XQLWj��OD�YHULWj��OD�HVVHQ]LD��OD�HQWLWj��WXWWH�VRQR�XQR�DEVROXWLVVLPR��FRPH� DOWUH� YROWH� WL� IDUz� PHJOLR� LQWHQGHUH�� 0D�� SHU� FRPRGLWj� GHOOD� SUHVHQWH�FRQWHPSOD]LRQH��VDSSL�FKH�TXHVWD�LQIOXLVFH�LQ�QRL�OD�SUXGHQ]D��OD�TXDO�q�SRVWD�H�FRQVLVWHQWH� LQ� FHUWR�GLVFRUVR� WHPSRUDOH�� HG� q�XQD� UD]LRQH�SULQFLSDOH� FKH�YHUVD�FLUFD� O
XQLYHUVDOH� H� SDUWLFRODUH�� KD� SHU� GDPLJHOOD� OD� GLDOHWWLFD�� H� SHU� JXLGD� OD�VDSLHQ]D� DFTXLVLWD�� QRPDWD� YROJDUPHQWH� PHWDILVLFD�� OD� TXDOH� FRQVLGHUD� JOL�XQLYHUVDOL�GH�WXWWH�OH�FRVH�FKH�FDVFDQR�LQ�FRJQL]LRQH�XPDQD��H��TXHVWH�GXH��WXWWH�OH VXH� FRQVLGHUD]LRQL� UHIHULVFRQR�DOO
XVR�GL� TXHOOD�� KD�GXH� LQVLGLDWULFL� QHPLFKH�FKH� VRQR� YL]LRVH�� GDOOD� GHVWUD� VL� WURYD� OD� FDOOLGLWj�� YHUVX]LD� H� PDOL]LD�� GDOOD�VLQLVWUD��OD�VWXSLGLWj��LQHU]LD�HG�LPSUXGHQ]LD��(�YHUVD�FLUFD�OD�YLUW��FRQVXOWDWLYD��FRPH� OD� IRUWH]]D� FLUFD� O
LPSHWR� GH� O
LUDFXQGLD�� OD� WHPSHUDQ]D� FLUFD� LO�FRQVHQWLPHQWR�GHOOD� FRQFXSLVFLELOH�� OD� JLXVWL]LD� FLUFD� WXWWH� OH� RSHUD]LRQL�� WDQWR�HVWHUQH��TXDQWR�LQWHULRUL��� ?�6$8/�?�'DOOD�SURYLGHQ]D��GXQTXH��YXRL�FKH�LQIOXLVFD�LQ�QRL�OD�SUXGHQ]D��H FKH� QHO� PRQGR� DUFKHWLSR� TXHOOD� ULVSRQGD� D� TXHVWD� FKH� q� QHO� PRQGR� ILVLFR��TXHVWD� FKH� SRUJH� D� JOL�PRUWDOL� LO� VFXGR�� SHU� FXL� FRQWUD� OH� FRVH� DGYHUVH� FRQ� OD�UDJJLRQH�VL�IRUWLILFDQR��SHU�FXL�VLDPR�LQVHJQDWL�GL�SUHQGHUH�SL��SURQWD�H�SHUIHWWD�FDXWHOD� GRYH� PDJJLRUL� GLVSHQGLL� VL� PLQDFFLDQR� H� WHPHQR�� SHU� FXL� JOL� DJHQWL�LQIHULRUL�V
DFFRPRGDQR�DOOH�FRVH��DL�WHPSL�HG�DOO
RFFDVLRQL��H�QRQ�VL�PXWDQR��PD�V
DGDWWDQR�JOL�DQLPL�H�OH�YROXQWDGL��3HU�FXL�D�JOL�EHQH�DIIHWWL�QLHQWH�DFFDGH�FRPH�VXELWDQLR� HG� LPSURYLVR�� GL� QXOOD� GXELWDQR�� PD� WXWWR� DVSHWWDQR�� GL� QXOOD�VXVSLFDQR�� PD� GD� WXWWR� VL� JXDUGDQR�� ULFRUGDQGRVL� LO� SDVVDWR�� RUGLQDQGR� LO�SUHVHQWH�H�SUHYHGHQGR�LO�IXWXUR��2U�GLPPL��SHUFKp�6RILD�VXFFHGH�HG�q�SURVVLPD�D OD�SUXGHQ]D�H�YHULWDGH"�� ?�62),$?�/D�6RILD��FRPH�OD�YHULWj�H�OD�SURYLGHQ]D��q�GL�GXH�VSHFLH��/
XQD�q�TXHOOD�VXSHULRUH��VRSUDFHOHVWH�HG�ROWUHPRQGDQD��VH�FRVVu�GLU�VL�SXRWH��H�TXHVWD�q�O
LVWHVVD� SURYLGHQ]D��PHGHVLPD� q� OXFH� HG� RFFKLR�� RFFKLR�� FKH� q� OD� OXFH� LVWHVVD��OXFH��FKH�q�O
RFFKLR�LVWHVVR��/
DOWUD�q�OD�FRQVHFXWLYD��PRQGDQD�HG�LQIHULRUH��H�QRQ�q YHULWj�LVWHVVD��PD�q�YHUDFH�H�SDUWHFLSH�GHOOD�YHULWj��QRQ�q�LO�VROH��PD�OD�OXQD��OD�WHUUD� HG� DVWUR�� FKH� SHU� DOWUR� OXFH�� &RVVu� QRQ� q� 6RILD� SHU� HVVHQ]D�� PD� SHU�SDUWLFLSD]LRQH�� HG� q� XQ� RFFKLR� FKH� ULFHYH� OD� OXFH� H� YLHQH� LOOXPLQDWR� GD� OXPH�HVWHUQR�H�SHUHJULQR��H�QRQ�q�RFFKLR�GD�Vp��PD�GD�DOWUR��H�QRQ�KD�HVVHUH�SHU�Vp��PD�
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SHU� DOWUR�� 3HUFKp� QRQ� q� O
XQR�� QRQ� q� O
HQWH�� LO� YHUR��PD�GH� O
XQR�� GH� O
HQWH�� GHO�YHUR��D�O
XQR��D�O
HQWH��DO�YHUR��SHU�O
XQR��SHU�O
HQWH��SHU�LO�YHUR��QHOO
XQR��QHOO
HQWH��QHO�YHUR��GD� O
XQR��GD� O
HQWH��GDO�YHUR��/D�SULPD�q� LQYLVLELOH� HG� LQILJXUDELOH� HG�LQFRPSUHQVLELOH�VRSUD�WXWWR��LQ�WXWWR�HG�LQIUD�WXWWR��OD�VHFRQGD�q�ILJXUDWD�LQ�FLHOR��LOOXVWUDWD�QHOO
LQJHJQL��FRPPXQLFDWD�SHU�OH�SDUROL��GLJHULWD�SHU�O
DUWL��UHSROLWD�SHU�OH GLVFXVVLRQL�� GHOLQHDWD� SHU� OH� VFULWWXUH�� SHU� OD� TXDOH� FKL� GLFH� VDSHUH� TXHO� FKH�QRQ�VD�� q� WHPHUDULR� VRILVWD�� FKL�QHJD� VDSHUH�TXHO�FKH�VD��q� LQJUDWR�D� O
LQWHOOHWWR�DJHQWH�HG�LQJLXULRVR�D�OD�YHULWj��HG�ROWUDJJLRVR�D�PH��(�GL�VLPLO�VRUWH�YHJQRQR�DG�HVVHUH�WXWWL�TXHOOL�FKH�QRQ�PL�FHUFDQR�SHU�PH�VWHVVD��R�SHU�OD�VXSUHPD�YLUWXGH�HG�DPRU�GHOOD�GLYLQLWDGH��FK
q�VRSUD�RJQL�*LRYH�HG�RJQL�FLHOR��PD�R�SHU�YHQGHUPL�SHU GHQDUL�R�SHU�RQRUL��R�SHU�DOWUH�VSHFLH�GL�JXDGDJQR��R�QRQ�WDQWR�SHU�VDSHUH��TXDQWR�SHU� HVVHUH� VDSXWL�� R�SHU�GHWUDHUH� H�SRVVHU� LPSXJQDUH�� H� IDUVL� FRQWUD� OD�IHOLFLWj� G
DOFXQL� PROHVWL� FHQVRUL� H� ULJLGL� RVVHUYDWRUL�� H� GL� TXHVWL� OL� SULPL� VRQ�PLVHUL��OL�VHFRQGL�VRQ�YDQL��OL�WHU]L�VRQ�PDOLJQL�H�GL�YLO�DQLPR��0D�FRORU�FKH�PL�FHUFDQR� SHU� HGLILFDU� VH� VWHVVL�� VRQR� SUXGHQWL�� JOL� DOWUL� FKH� P
RVVHUYDQR� SHU�HGLILFDU�DOWUXL��VRQR�XPDQL��TXHL�FKH�PL�FHUFDQR�DEVROXWDPHQWH��VRQR�FXULRVL��JOL�DOWUL� FKH�P
LQTXLUHQR�SHU� DPRU�GHOOD� VXSUHPD�H�SULPD�YHULWj�� VRQR� VDSLHQWL�� H�SHU FRQVHJXHQ]D�IHOLFL��� ?� 6$8/�?� 2QGH� DYLHQH�� R� 6RILD�� FKH� QRQ� WXWWL�� FKH� PHGHVLPDPHQWH� WL�SRVVHGHQR��QRQ�YHJQRQR� WXWWL�PHGHVLPDPHQWH�DIIHWWL�� DQ]L� WDORU�� FKL�PHJOLR� WL�SRVVHGH��PHQ�EHQH�YLHQ�HGLILFDWR"�� ?� 62),$?�2QGH� DFFDGH�� R� 6DXOLQR�� FKH� LO� VROH�QRQ� VFDOGD� WXWWL� TXHOOL� DOOL�TXDOL�OXFH��H�WDO�YROWD�PHQR�ULVFDOGD�WDOL�D
�TXDOL�PDJJLRUPHQWH�ULVSOHQGH"�� ?� 6$8/�?� ,R� W
LQWHQGR�� 6RILD�� H� FRPSUHQGR� FKH� WX� VHL� TXHOOD� FKH� LQ�YDULL�PRGL� FRQWHPSOL�� FRPSUHQGL� HG� HVSOLFKL� TXHVWD� YHULWDGH�� H� JOL� HIIHWWL� GL� TXHOOD�VXSHUQD� LQIOXHQ]D�GH� O
HVVHU� WXR��DOOD�TXDOH�SHU�YDULL�JUDGL�H�VFDOH�GLYHUVH�WXWWL�DVSLUDQR�� WHQWDQR�� VWXGLDQR� H� VL� IRU]DQR� VDOHQGR� SHUYHQLUH�� H� VL� RELHWWD� H�SUHVHQWD� PHGHVLPR� ILQH� H� VFRSR� D
� GLYHUVL� VWXGLL�� H� YLHQH� DG� DWWXDUH� GLYHUVL�VXJJHWWL� GH� YLUWXGL� LQWHOOHWWXDOL�� VHFRQGR�GLYHUVH�PLVXUH��PHQWUH� D� TXHOO
XQD� H�VHPSOLFLVVLPD�YHULWDGH�O
DGGUL]]D��OD�TXDOH�FRPH�QRQ�q�FKL�DOFXQDPHQWH�OD�SRVVD�WRFFDUH�� FRVVu�QRQ� VL� WURYD�TXD�EDVVR� FKL� OD�SRVVD�SHUIHWWDPHQWH� FRPSUHQGHUH��SHUFKp�QRQ�q�FRPSUHVD��R�YHUDPHQWH�QRQ�YLHQH�DSSDUHJJLDWD�VH�QRQ�GD�TXHOOR�LQ� FXL� q�SHU� HVVHQ]D�� H�TXHVWR�QRQ�q�DOWUR� FKH� OHL�PHGHVLPD��(�SHUFLz�GD� IXRUL�QRQ�VL�YHGH�VH�QRQ�LQ�RPEUD��VLPLOLWXGLQH��VSHFFKLR�HG�LQ�VXSHUILFLH�H�PDQLHUD�GL�IDFFLD��DOOD�TXDOH�QRQ�q�LQ�TXHVWR�PRQGR�FKL�SL��V
DYLFLQH�SHU�DWWR�GL�SURYLGHQ]D�HG HIIHWWR�GL�SUXGHQ]D��HFFHWWR�FKH�WX��6RILD��PHQWUH�YL�FRQGXFL�VHWWH�GLYHUVH��GH�OH TXDOL� DOWUH� DGPLUDQGR�� DOWUH� SDUDERODQGR�� DOWUH� LQTXLUHQGR�� DOWUH� RSLQDQGR��DOWUH�LXGLFDQGR�H�GHWHUPLQDQGR��DOWUH�SHU�VXIILFLHQ]D�GL�QDWXUDO�PDJLD��DOWUH�SHU�VXSHUVWL]LRVD� GLYLQD]LRQH�� DOWUH� SHU� PRGR� GL� QHJD]LRQH�� DOWUH� SHU� PRGR� GL�DIILUPD]LRQH��DOWUH�SHU�YLD�GL�FRPSRVL]LRQH��DOWUH�SHU�YLD�GL�GLYLVLRQH��DOWUH�SHU�YLD�GH�GHILQL]LRQH��DOWUH�SHU�YLD�GL�GHPRVWUD]LRQH��DOWUH�SHU�SULQFLSLL�DFTXLVLWL��DOWUH� SHU� SULQFLSLL� GLYLQL� DVSLUDQR�� PHQWUH� TXHOOD� JOL� FULGD�� LQ� QXOOR� OXRJR�SUHVHQWH��GD�QXOOR�OXRJR�DEVHQWH��SURSRQHQGRJOL�DYDQWL�JOL�RFFKL�GHO�VHQWLPHQWR�SHU VFULWWXUD�WXWWH�OH�FRVH�HG�HIIHWWL�QDWXUDOL��H�JO
LQWRQD�QHOO
RUHFFKLR�GH�O
LQWHUQD�PHQWH�SHU�OH�FRQFHSXWH�VSHFLH�GL�FRVH�YLVLELOL�HG�LQYLVLELOL��
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���?�62),$?�$OOD�6RILD�VXFFHGH�OD�OHJJH��VXD�ILJOLD��H�SHU�HVVD�TXHOOD�YXROH�RSUDUH��H�SHU�TXHVWD�OHL�YXROH�HVVHUH�DGRSHUDWD��SHU�TXHVWD�JOL�SUHQFLSL�UHJQDQR��H OL�UHJQL�H�UHSXEOLFKH�VL�PDQWHJQRQR��4XHVWD��DGDWWDQGRVL�DOOD�FRPSOHVVLRQH�H�FRVWXPL�GL�SRSROL�H�JHQWL�� UHSULPH�O
DXGDFLD�FRO�WLPRUH��H�ID�FKH�OD�ERQWDGH�VLD�VLFXUD�WUD�JOL�VFHOHUDWL��HG�q�FDJJLRQH��FKH�QH�JOL�UHL�VHPSUH�VLD�LO�ULPRUVR�GHOOD�FRQVFLHQ]D�� FRQ� LO� WLPRUH�GHOOD� JLXVWL]LD� HG� DVSHWWD]LRQH�GL� TXHO� VXSSOLFLR� FKH�GLVFDFFLD� O
RUJRJOLRVR� DUGLUH�� HG� LQWURGXFH� O
XPLOH� FRQVHQWLPHQWR� FRQ� JOL� VXRL�RWWR� PLQLVWUL�� FKH� VRQR� WDJOLRQH�� FDUFHUH�� SHUFRVVH�� HVLOLR�� LJQRPLQLD�� VHUYLW���SRYHUWDGH� H� PRUWH�� *LRYH� O
KD� ULSRVWD� LQ� FLHOR� HG� HVVDOWDWD� FRQ� TXHVWD�FRQGL]LRQH��FKH�IDFFLD�FKH�JOL�SRWHQWL�SHU�OD�ORU�SUHHPLQHQ]D�H�IRU]D�QRQ�VLHQR�VLFXUL��PD� UHIHUHQGR� LO� WXWWR� D�PDJJLRU�SURYLGHQ]D� H� OHJJH� VXSHULRUH� �SHU� FXL��FRPH� GLYLQD� H� QDWXUDOH�� VL� UHJROH� OD� FLYLOH��� IDFFLD� LQWHQGHUH�� FKH� SHU� FRORUR�FK
HVFHQR�GDOOH�WHOH�G
DUDJQH��VRQR�RUGLQDWH�OH�UHWL��JOL�ODFFL��OH�FDWHQH�HG�L�FHSSL��DWWHVR�FKH�SHU�RUGLQH�GHOOD�OHJJH�HWHUQD�q�VDQFLWR��FKH�JOL�SL��SRWHQWL�VLHQR�SL��SRWHQWHPHQWH�FRPSUHVL�H�YLQWL��VH�QRQ�VRWWR�XQ�PDQWR�H�GHQWUR�XQD�VWDQ]D��VRWWR�DOWUR� PDQWR� HG� DOWUD� VWDQ]D�� FKH� VDUj� SHJJLRUH�� $SSUHVVR� JOL� KD� RUGLQDWR� HG�LPSRVWR�� FKH�PDVVLPDPHQWH� YHUVH� H�YHJQD� ULJRURVD� FLUFD� OH� FRVH� DOOH�TXDOL�GD�SULQFLSLR� H� SULPD� H� SULQFLSDO� FDXVD� q� VWDWD� RUGLQDWD�� FLRq� FLUFD� TXHO� WDQWR�FK
DSSDUWLHQH�DOOD� FRPPXQLRQH�GH�JOL�XRPLQL��DOOD�FLYLOH�FRQYHUVD]LRQH��D� ILQH�FKH�JOL�SRWHQWL�VLHQR�VXVWHQXWL�GD�JO
LPSRWHQWL��JOL�GHEROL�QRQ�VLHQR�RSSUHVVL�GD�JOL�SL��IRUWL��VLHQR�GHSRVWL�JOL�WLUDQQL��RUGLQDWL�H�FRQILUPDWL�JOL�JLXVWL�JRYHUQDWRUL�H UHJL�� VLHQR� IDXULWH� OH� UHSXEOLFKH�� OD� YLROHQ]D� QRQ� LQFXOFKH� OD� UDJJLRQH��O
LJQRUDQ]D� QRQ� GLVSUHJJLH� OD� GRWWULQD�� OL� SRYHUL� VLHQR� DJLXWDWL� GD
� ULFFKL�� OH�YLUWXGL� H� VWXGLL� XWLOL� H� QHFHVVDULL� DO� FRPPXQH� VLHQR� SURPRVVL�� DYDQ]DWL� H�PDQWHQXWL�� VLHQR� HVDOWDWL� H� UHPXQHUDWL� FRORUR� FKH�SURILWWDUDQQR� LQ�TXHOOL�� H� JOL�GHVLGLRVL�� DYDUL� H� SURSULHWDULL� VLHQR� VSUHJJLDWL� H� WHQXWL� D� YLOH�� 6L� PDQWHJQD� LO�WLPRUH�H� FXOWR�YHUVR� OH�SRWHVWDGL� LQYLVLELOL��RQRUH�� ULYHUHQ]D�H� WLPRUH�YHUVR�JOL�SURVVLPL� YLYHQWL� JRYHUQDWRUL�� QHVVXQR� VLD� SUHSRVWR� LQ� SRWHVWj�� FKH�PHGHVLPR�QRQ� VLD� VXSHULRUH�GH�PHULWL�� SHU�YLUWXGH� HG� LQJHJQR� LQ� FXL�SUHYDJOLD��R�SHU� Vp�VROR�� LO� FKH�q� UDUR�H�TXDVL� LPSRVVLELOH��R�FRQ�FRPXQLFD]LRQH�H�FRQVHJOLR�G
DOWUL�DQFRUD��LO�FKH�q�GHELWR��RUGLQDULR�H�QHFHVVDULR��*OL�KD�GRQDWD�*LRYH�OD�SRWHQ]D�GL�OHJDUH��OD�TXDOH�PDVVLPH�FRQVLVWD�LQ�TXHVWR��FKH�OHL�QRQ�VL�IDFFLD�WDOH�FKH�LQFRUUD�GLVSUHJJLR� H� LQGLJQLWj�� D� FXL� VL� SRWUj� LQFRQWUDUH�� PHQDQGR� JOL� SDVVL� SHU� GRL�FDPLQL��GH�TXDOL�O
XQR�q�GHOOD�LQLTXLWj��FRPDQGDQGR�H�SURSRQHQGR�FRVH�LQJLXVWH��O
DOWUR� q� GHOOD� GLIILFXOWj�� SURSRQHQGR� H� FRPDQGDQGR� FRVH� LPSRVVLELOL�� OH� TXDOL�SXUH�VRQR�LQJLXVWH��SHUFLz�FKH�GXH�VRQR�OH�PDQL�SHU�OH�TXDOL�q�SRWHQWH�D�OHJDUH�RJQL� OHJJH�� O
XQD�q�GHOOD�JLXVWL]LD�� O
DOWUD�q�GHOOD�SRVVLELOLWj��H�GL�TXHVWH� O
XQD�q�PRGHUDWD�GD� O
DOWUD�� DWWHVR� FKH�� TXDQWXQTXH�PROWH� FRVH� VRQR�SRVVLELOL� FKH�QRQ�VRQ�JLXVWH��QLHQWH�SHUz�q�JLXVWR�FKH�QRQ�VLD�SRVVLELOH���� ?�6$8/�?�%HQH�GLFL�� R� 6RILD�� FKH�QHVVXQD� OHJJH�FKH�QRQ�q�RUGLQDWD�DOOD�SUDWWLFD� GHO� FRQYLWWR� XPDQR�� GHYH� HVVHUH� DFFHWWDWD�� %HQ� KD� GLVSRVWR� HG�RUGLQDWRJOL�*LRYH��SHUFKp��R�FKH�YHJQD�GDO�FLHOR��R�FKH�HVFD�GD�OD�WHUUD��QRQ�GHYH�HVVHU� DSSURYDWD�� Qp� DFFHWWDWD� TXHOOD� LQVWLWX]LRQH� R� OHJJH� FKH� QRQ� DSSRUWD� OD�XWLOLWj� H� FRPPRGLWj�� FKH� QH� DPHQD� DG� RWWLPR� ILQH�� GHO� TXDOH� PDJJLRUH� QRQ�SRVVLDPR� FRPSUHQGHUH� FKH� TXHOOR�� FKH� WDOPHQWH� LQGLUL]]D� JOL� DQLPL� H� ULIRUPD�
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JO
LQJHJQL��FKH�GD�TXHOOL�VL�SURGXFDQR�IUXWWL�XWLOL�H�QHFHVVDUL�DOOD�FRQYHUVD]LRQH�XPDQD�� FKp� FHUWR�ELVRJQD�FKH� VLD� FRVD�GLYLQD��DUWH�GH� OH�DUWL� H�GLVFLSOLQD�GH� OH�GLVFLSOLQH�TXHOOD�SHU�FXL�KDQQR�GD�HVVHU�UHWWL�H�UHSULPXWL�JOL�XRPLQL��FKH�WUD�WXWWL�JOL DQLPDOL�VRQ�GL�FRPSOHVVLRQL�SL��GLVWLQWL��GL�FRVWXPL�SL��YDULL��G
LQFOLQD]LRQL�SL�� GLYLVL�� H� GL� YROXQWDGL� SL�� GLYHUVL�� GL� DSSXOVL� SL�� LQFRQVWDQWL��0D�� RLPq�� R�6RILD��FKH�VLDPR�GRYHQXWL�D�WDOH��FKL�PDL�DYUL
�SRVVXWR�FUHGHUH��FKH�TXHVWR�IXVVH�SRVVLELOH"��� FKH� TXHOOD� GHYH� HVVHUH� VWLPDWD� PDVVLPH� UHOLJLRQH� OD� TXDOH� SHU�PLQLPR�H�YLOH��H�SHU�HUURUH�DEELD�O
D]LRQH�HG�DWWR�GL�EXRQH�RSHUD]LRQL��GLFHQGR�DOFXQL�� FKH� GL� TXHOOH� QRQ� VL� FXUDQR� JOL� GHL�� H� SHU� TXHOOH�� TXDQWXQTXH� VLHQR�JUDQGL��QRQ�VRQR�JLXVWL�JOL�XRPLQL���� ?�62),$?�&HUWR��R�6DXOLQR��LR�FUHGR�VRJQDUH��SHQVR�FKH�VLD�XQ�IDQWDVPD��XQD� DSSDUL]LRQH�GL� WXUEDWD� IDQWDVLD�� H�QRQ� FRVD�YHUD�TXHOOD� FKH�GLFL�� HG� q�SXU�FHUWR� FKH� VL� WURYDQR� WDOL�� FKH� SURSRQDQR� H� IDFFLDQR� FUHGHU� TXHVWR� D� OH�PLVHUH�JHQWL��0D�QRQ�GXELWDUH��SHUFKp�LO�PRQGR�IDFLOPHQWH�VL�DFFRUJHUj�FKH�TXHVWR�QRQ�VL SXz�GLJHULUH�� FRVVu� FRPH� IDFLOPHQWH� VL�SXz�DYHGHUH�GL�QRQ�SRVVHU�VXVVLVWHUH�VHQ]D�OHJJH�H�UHOLJLRQH���� 2U� DEELDPR� DOTXDQWR� YHGXWR�� FRPH� EHQH� q� VWDWD� RUGLQDWD� H� VLWXDWD� OD�OHJJH�� GHYL� DGHVVR� XGLUH�� FRQ� TXDO� FRJQL]LRQH� D� TXHOOD� q� YLFLQR� DJJLRQWR� LO�JLXGL]LR��*LRYH�DO�JLXGLFLR�KD�PHVVR�LQ�PDQR�OD�VSDGD�H�OD�FRURQD��TXHVWD��FRQ�FXL� SUHPLH� TXHOOL� FKH� RSUDQR� EHQH�� DVWHQHQGRVL� GDO� PDOH�� TXHOOD�� FRQ� FXL�FDVWLJKH�FRORU�FKH�VRQ�SURQWL�D�JOL�GHOLWWL��H�VRQ�GLVXWLOL�HG�LQIUXWWLIHUH�SLDQWH��+D�LQJLRQWR� DO� JLXGLFLR� OD� GHIHQVLRQH� H� FXUD� GHOOD� YHUD� OHJJH�� H� OD� GHVWUX]LRQH�GHOO
LQLTXD� H� IDOVD�� GHWWDWD� GD� JHQLL� SHUYHUVL� HG� LQLPLFL� GHO� WUDQTXLOOR� H� IHOLFH�VWDWR�XPDQR��KD�FRPDQGDWR�DO�JLXGLFLR�FKH��JLRQWR�DOOD�OHJJH��QRQ�HVWLQJXD��PD��TXDQWR�VL�SXz��DFFHQGD�O
DSSHWLWR�GH�OD�JORULD�QH�JOL�SHWWL�XPDQL��SHUFKp�TXHVWR�q�TXHO� VROR� HG� HIILFDFLVVLPR� VSURQH�� FKH� VXROH� LQFLWDU� JOL� XRPLQL� H� ULVFDOGDUOL� D�TXHOOL�JHVWL�HURLFL�FKH�DXPHQWDQR��PDQWHJQRQR�H�IRUWLILFDQR�OH�UHSXEOLFKH���� ?�6$8/�?�/L�QRVWUL�GH� OD� ILQWD� UHOLJLRQH� WXWWH�TXHVWH�JORULH� OH� FKLDPDQR�YDQH�� PD� GLFRQR� FKH� ELVRJQD� JORULDUVL� VRODPHQWH� LQ� QRQ� VR� FKH� WUDJHGLD�FDEDOOLVWLFD���� ?�62),$?�2OWUH��FKH�QRQ�DWWHQGD�D�TXHO�FKH�V
LPDJLQH�R�SHQVH�FLDVFXQR��SXU�FKH�OH�SDUROL�H�JHVWL�QRQ�FRUURPSDQR�LO�VWDWR�WUDQTXLOOR��H�PDVVLPH�YHUVH�LQ�FRUUHJJHUH� H� PDQWHQHUH� WXWWR� TXHO� FKH� FRQVLVWH� QH� O
RSHUD]LRQL�� QRQ� JLXGLFDU�O
DUERUH�GD�EHOOH�IURQGL��PD�GD�EXRQL�IUXWWL��H�TXHOOL�FKH�QRQ�OH�SURGXFRQR��VLHQR�WROWL�H�FHGDQR�LO�ORFR�DG�DOWUL�FKH�SRUJDQR��&KH�QRQ�FUHGD��FKH�LQ�PRGR�DOFXQR�OL�GHL� VL� VHQWHQR� LQWHUHVVDWL� LQ� TXHOOH� FRVH� QHOOH� TXDOL� QHVVXQR� XRPR� VL� VHQWH�LQWHUHVVDWR�� SHUFKp� GL� TXHOOH� FRVH� VRODPHQWH� JOL� GHL� VL� FXUDQR� GH� OH� TXDOL� VL�SRVVRQR�FXUDU�JOL�XRPLQL��H�QRQ�SHU�FRVD�FKH�YHJQD�IDWWD�R�GHWWD�R�SHQVDWD�SHU�HVVL�� VL� FRPPXRYHQR� R� VH� DGLUDQR�� VH� QRQ� LQ� TXDQWR� SHU� TXHOOR� YHQHVVH� D�SHUGHUVL�TXHO�ULVSHWWR�SHU�FXL�VL�PDQWHJQRQR�OH�UHSXEOLFKH��DWWHVR�FKH�JOL�GHL�QRQ�VDUHERQR� GHL�� VH� VL� SUHQGHVVHUR� SLDFHUH� R� GLVSLDFHUH�� WULVWL]LD� R� DOOHJUH]]D�SHU�TXHOOR� FKH� IDQQR� R�SHQVDQR�JOL� XRPLQL��PD�TXHOOL� VDUHERQR�SL��ELVRJQRVL� FKH�TXHVWL��R�DO�PHQR�FRVVu�TXHOOL� ULFHYHUHERQR�XWLOLWDGH�H�SURILWWR�GD�TXHVWL��FRPH�TXHVWL�GD�TXHOOL��(VVHQGRQR��GXQTXH�� OL�GHL�ULPRVVL�GD�RJQL�SDVVLRQH��YHJQRQR�DG� DYHU� LUD� H� SLDFHUH� DWWLYR� VRODPHQWH�� H� QRQ�SDVVLYR�� H� SHUz�QRQ�PLQDFFLDQR�



50

FDVWLJR�H�SURPHWWHQR�SUHPLR��SHU�PDOH�R�EHQH�FKH�ULVXOWD�LQ�HVVL��PD�SHU�TXHOOR�FKH� YLHQH� DG� HVVHUH� FRPPHVVR� QHOOL� SRSROL� H� FLYLOH� FRQYHUVD]LRQL�� DOOH� TXDOL�KDQQR�VRFFRUVR�FRQ�OH�ORUR�GLYLQH��QRQ�EDVWDQGRJOL�OH�XPDQH�OHJJL�H�VWDWXWL��3HU�WDQWR�q�FRVD�LQGHJQD��VWROWD��SURIDQD�H�ELDVLPHYROH�SHQVDUH�FKH�JOL�GHL�ULFHUFDQR�OD ULYHUHQ]D�� LO� WLPRUH�� O
DPRUH�� LO�FXOWR�H�ULVSHWWR�GD�JOL�XRPLQL�SHU�DOWUR�EXRQ�ILQH� HG� XWLOLWDGH� FKH� GH� JOL� XRPLQL� PHGHVLPL�� DWWHVR� FKH�� HVVHQGR� HVVL�JORULRVLVVLPL� LQ�Vp��H�QRQ�SRVVHQGRVHJOL�DJJLRQJHU�JORULD�GD�IXRUL��KDQ�IDWWR� OH�OHJJL QRQ� WDQWR� SHU� ULFHYHUH� JORULD�� TXDQWR� SHU� FRPPXQLFDU� OD� JORULD� D� JOL�XRPLQL��H�SHUz�WDQWR�OH�OHJJL�H�JLXGLFLL�VRQ�ORQWDQH�GDOOD�ERQWj�H�YHULWj�GL�OHJJH�H�JLXGLFLR��TXDQWR�VH�GLVFRVWDQR�GDOO
RUGLQDUH�HG�DSSURYDUH�PDVVLPDPHQWH�TXHOOR�FKH�FRQVLVWH�QHOO
D]LRQL�PRUDOL�GH�JOL�XRPLQL�D�ULJXDUGR�GH�JOL�DOWUL�XRPLQL���� ?� 6$8/�?� (IILFDFHPHQWH�� R� 6RILD�� SHU� TXHVWD� RUGLQD]LRQ� GL� *LRYH� VL�GLPRVWUD��FKH�JOL�DUERUL��FKH�VRQR�QH�JOL�RUWL�GHOOH�OHJJL��VRQR�RUGLQDWL�GD�JOL�GHL�SHU JOL�IUXWWL��H�VSHFLDOPHQWH�WDOL��GH�TXDOL�VL�SDVFDQR��VL�QXWULVFDQR�H�FRQVHUYLQR�JOL XRPLQL��H�FKH�JOL�VXSHUL�QRQ�VL�GHOHWWDQR�G
RGRUH�G
DOWUL�FKH�GL�TXHVWL���� ?� 62),$?�$VFROWD�� 'D� TXHVWR� YXROH�� FKH� LO� JLXGL]LR� LQIHULVFD� FKH� OL� GHL�PDVVLPH�YRJOLDQR�HVVHUH�DPDWL�H�WHPXWL��SHU�ILQH�GL�IDXULUH�DO�FRQVRU]LR�XPDQR��HG DYHUWLUH� PDVVLPDPHQWH� TXH
� YL]LL� FKH� DSSRUWDQR� QRLD� D� TXHOOR�� H� SHUz� OL�SHFFDWL�LQWHULRUL�VRODPHQWH�GHQQR�HVVHU�JLXGLFDWL�SHFFDWL��SHU�TXHO�FKH�PHWWHQR�R�PHWWHU SRVVRQR� LQ� HIIHWWR� HVWHULRUH�� H� OH� JLXVWL]LH� LQWHULRUL� PDL� VRQR� JLXVWL]LH�VHQ]D� OD�SUDWWLFD�HVWHUQD��FRPH� OH�SLDQWH� LQ�YDQR�VRQR�SLDQWH�VHQ]D� IUXWWL��R� LQ�SUHVHQ]D�R�LQ�DVSHWWD]LRQH��(�YXROH�FKH�GH�JOL�HUURUL��LQ�FRPSDUD]LRQH��PDVVLPL�VLHQR�TXHOOL� FKH� VRQR� LQ�SUHJLXGLFLR�GHOOD� UHSXEOLFD��PLQRUL�TXHOOL� FKH� VRQR� LQ�SUHJLXGLFLR� G
XQ� DOWUR� SDUWLFRODUH� LQWHUHVVDWR��PLQLPR� VLD� TXHOOR� FK
DFFDGH� WUD�GRL�G
DFFRUGR��QXOOR�q�TXHOOR��FKH�QRQ�SURFHGH�D�PDO�HVVHPSLR�R�PDOH�HIIHWWR��H�FKH� GD� JO
LPSHWL� DFFLGHQWDOL� DFFDGHQR� QHOOD� FRPSOHVVLRQH� GHOO
LQGLYLGXR�� (�TXHVWL� VRQ� TXH
� PHGHVLPL� HUURUL�� SHU� JOL� TXDOL� JOL� HPLQHQWL� GHL� VL� VHQWHQR�PDVVLPH���PLQRUH���PLQLPD���H�QXOODPHQWH�RIIHVL��H�SHU�GL�TXHVWL�O
RSUH�FRQWUDULH�VL VWLPDQR�PDVVLPH���PLQRUH���PLQLPD���HG�DOFXQDPHQWH�VHUYLWL��+D�FRPDQGDWR�DQFRUD� DO� JLXGLFLR�� FKH� VLD� DFFRUWR� FKH�SHU� O
DYHQLUH� DSSURYH� OD�SHQLWHQ]D��PD�FKH�QRQ�OD�PHWWD�DO�SDUL�GHOO
LQQRFHQ]D��DSSURYL�LO�FUHGHUH�H�VWLPDUH��PD�JLDPDL�DO� SDUL� GHO� IDUH� HG� RSHUDUH��&RVVu� LQWHQGH�GHO� FRQIHVVDUH� H� GLUH� DO� ULVSHWWR�GHO�FRUUHJHUH�HG�DVWLQHUH��WDQWR�FRPHQGH�OL�SHQVLHUL��SHU�TXDQWR�ULOXFHQR�QHOOL�VHJQL�HVSUHVVL� H� QH� JOL� HIIHWWL� SRVVLELOL��1RQ� IDFFLD� FKH� FROXL� FKH�GRPD�YDQDPHQWH� LO�FRUSR�� VLHGD� YLFLQR� D� FROXL� FK
DIIUHQD� O
LQJHJQR�� QRQ� SRQD� LQ� FRPSDUD]LRQH�TXHVWR�VROLWDULR�GLVXWLOH�FRQ�TXHOOR�GL�SURILWWHYROH�FRQYHUVD]LRQH��1RQ�GLVWLQJXD�JOL FRVWXPL� H� UHOLJLRQL� WDQWR� SHU� OD� GLVWLQ]LRQH� GL� WRJKH� H� GLIIHUHQ]H� GH� YHVWL��TXDQWR� SHU� EXRQL� H� PHJOLRUL� DELWL� GL� YLUWXGL� H� GLVFLSOLQH�� 1RQ� WDQWR� DUULGD� D�TXHOOR� FKH� KD� IUHQDWR� LO� IHUYRU� GHOOD� OLELGLQH�� FKH� IRUVH� q� LPSRWHQWH� H� IUHGGR��TXDQWR�D�TXHOO
DOWUR�FK
KD�PLWLJDWR�O
HPSLWR�GH�O
LUD��FKH�FHUWR�QRQ�q�WLPLGR��PD�SD]LHQWH��1RQ�DSSODXGD�WDQWR�D�TXHOOR�FKH�IRUVH�GLVXWLOPHQWH�V
q�XEOLJDWR�D�QRQ�PRVWUDUVL� OLELGLQRVR�� FK
D� TXHOO
DOWUR� FKH� VL� GHWHUPLQD� GL� QRQ� HVVHUH� ROWUH�PDOHGLFR� H�PDOIDWWRUH��1RQ�GLFD�PDJJLRU� HUURUH� LO� VXSHUER�DSSHWLWR�GL� JORULD��RQGH� UHVXOWD� VRYHQWH� EHQH� DOOD� UHSXEOLFD�� FKH� OD� VRUGLGD� FXSLGLJJLD�GL�GDQDUL��1RQ�IDFFLD�WDQWR�WULRQIR�G
XQR��SHUFKp�DEELD�VDQDWR�XQ�YLOH�H�GLVXWLO�]RSSR��FKH�
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SRFR�R�QXOOD�YDOH�SL��VDQR�FKH�LQIHUPR��TXDQWR�G
XQ�DOWUR�FK
KD�OLEHUDWD�OD�SDWULD�H ULIRUPDWR�XQ�DQLPR�SHUWXUEDWR��1RQ�VWLPH�WDQWR��R�SL���JHVWR�HURLFR�O
DYHU�LQ�TXDOFKH� PRGR� H� TXDOFKH� PDQLHUD� SRVVXWR� HVWLQJXHU� LO� IXRFR� G
XQD� IRUQDFH�DUGHQWH� VHQ]
DFTXD�� FKH� O
DYHU� HVWLQWH� OH� VHGL]LRQL� G
XQ� SRSROR� DFFHVR� VHQ]D�VDQJXH��1RQ�SHUPHWWD��FKH�VL�DGGUL]]HQR�VWDWXH�D
�SROWURQL��QHPLFL�GHO�VWDWR�GH�OH UHSXEOLFKH��H�FKH�LQ�SUHJLXGLFLR�GL�FRVWXPL�H�YLWD�XPDQD�QH�SRUJRQR�SDUROL�H�VRJQL��PD�D�FRORU�FKH�IDQQR�WHPSLL�D
�GHL��DXPHQWDQR�LO�FXOWR�HG� LO�]HOR�GL� WDOH�OHJJH H� UHOLJLRQH� SHU� TXDOH� YHJQD� DFFHVD� OD�PDJQDQLPLWj� HG� DUGRUH� GL� TXHOOD�JORULD�FKH�VpJXLWD�GDO�VHUYL]LR�GHOOD�VXD�SDWULD�HG�XWLOLWj�GHO�JHQR�XPDQR��RQGH�DSSDLRQR� LQVWLWXLWH�XQLYHUVLWDGL�SHU� OH�GLVFLSOLQH�GL�FRVWXPL�� OHWWHUH�HG�DUPL��(�JXDUGH�GL�SURPHWWHUH�DPRUH��RQRUH�H�SUHPLR�GL�YLWD�HWHUQD�HG�LPPRUWDOLWDGH�D�TXHL�FKH�DSSURYDQR�JOL�SHGDQWL�H�SDUDERODQL��PD�D�TXHOOL�FKH�SHU�DGRSUDUVL�QHOOD�SHUIH]LRQH� GHO� SURSULR� HG� DOWUXL� LQWHOOHWWR�� QHO� VHUYL]LR� GHOOD� FRPPXQLWDGH��QHOO
RVVHUYDQ]D� HVSUHVVD� FLUFD� JOL� DWWL� GHOOD� PDJQDQLPLWj�� JLXVWL]LD� H�PLVHULFRUGLD�� SLDFHQR� D� JOL� GHL�� /L� TXDOL� SHU� TXHVWD� FDJJLRQH� PDJQLILFRUQR� LO�SRSROR�5RPDQR�VRSUD�JOL�DOWUL��SHUFKp�FRQ�JOL�VXRL�PDJQLILFL�JHVWL��SL��FKH�O
DOWUH�QD]LRQL�� VL� VHSSHUR� FRQIRUPDUH� HG� DVVRPLJOLDUH� DG� HVVL�� SHUGRQDQGR� D
�VXPPHVVL�� GHEHOODQGR� JOL� VXSHUEL�� ULPHWWHQGR� O
LQJLXULH�� QRQ� REOLDQGR� JOL�EHQHILFLL�� VRFFRUUHQGR� D
� ELVRJQRVL�� GHIHQGHQGR� JOL� DIIOLWWL�� UHOHYDQGR� JOL�RSSUHVVL�� DIIUHQDQGR� JOL� YLROHQWL�� SURPRYHQGR� JOL� PHULWHYROL�� DEEDVVDQGR� JOL�GHOLQTXHQWL��PHWWHQGR� TXHVWL� LQ� WHUURUH� HG�XOWLPR� HVWHUPLQLR� FRQ�JOL� IODJHOOL� H�VHFXUH��H�TXHOOL� LQ�RQRUH�H�JORULD�FRQ�VWDWXH�H�FRORVVL��2QGH�FRQVHTXHQWHPHQWH�DSSDUYH�TXHO�SRSROR�SL��DIIUHQDWR�H�ULWHQXWR�GD�YL]LL�G
LQFLYLOLWDGH�H�EDUEDULD��H�SL��HVTXLVLWR�H�SURQWR�D�JHQHURVH� LPSUHVH��FK
DOWUR�FKH�VL�VLD�YHGXWR�JLDPDL��(�PHQWUH� IX� WDOH� OD� ORU� OHJJH� H� UHOLJLRQH�� WDOL� IXURQR�JOL� ORU� FRVWXPL�H�JHVWL�� WDO� q�VWDWR�ORU�RQRUH�H�ORU�IHOLFLWDGH���� ?� 6$8/�?� 9RUUHL�� FK
DO� JLXGLFLR� DYHVVH� RUGLQDWR� TXDOFKH� FRVD� HVSUHVVD�FRQWUD� OD� WHPHULWDGH� GL� TXHVWL� JUDPDWLFL�� FKH� LQ� WHPSL� QRVWUL� JUDVVDQR� SHU�O
(XURSD���� ?� 62),$?� 0ROWR� EHQH�� R� 6DXOLQR�� *LRYH� KD� FRPDQGDWR�� LPSRVWR� HG�RUGLQDWR�DO�JLXGL]LR�� FKH�YHGD�VH�JOL�q�YHUR�FKH�FRVWRUR� LQGXFDQR�JOL�SRSROL�DO�GLVSUHJJLR� HG� DO� PHQR� D� SRFD� FXUD� GL� OHJLVODWRUL� H� OHJJL�� FRQ� GRQDUJOL� DG�LQWHQGHUH�� FKH� TXHOOL� SURSRQHQR� FRVH� LPSRVVLELOL� H� FKH� FRPDQGDQR� FRPH� SHU�EXUOD��FLRq��SHU�IDU�FRQRVFHUH�D�JOL�XRPLQL��FKH�JOL�GHL�VDQQR�FRPDQGDUH�TXHOOR�FKH� ORUR� QRQ� SRVVRQR� PHWWHUH� LQ� HVHFX]LRQH�� 9HGD� VH�� PHQWUH� GLFRQR� FKH�YRJOLRQR�ULIRUPDUH� OH�GLIIRUPDWH� OHJJL�H�UHOLJLRQL��YHJQRQR�SHU�FHUWR�D�JXDVWDU�WXWWR�TXHO� WDQWR�FKH�FL�q�GL�EXRQR��H�FRQILUPDU�H�LQDO]DU�D�JOL�DVWUL�WXWWR�TXHOOR�FKH�YL�SXz�HVVHUH�R� ILQJHUH�GL�SHUYHUVR�H�YDQR��9HGD�VH�DSSRUWDQR�DOWUL� IUXWWL��FKH� GL� WRJOLHUH� OH� FRQYHUVD]LRQL�� GLVVLSDU� OH� FRQFRUGLH�� GLVVROYHUH� O
XQLRQL�� IDU�ULEHOODU�JOL�ILJOL�GD
�SDGUL��JOL�VHUYL�GD�SDGURQL��JOL�VXGGLWL�GD�VXSHULRUL��PHWWHUH�VFLVPD� WUD� SRSROL� H� SRSROL�� JHQWH� H� JHQWH�� FRPSDJQL� H� FRPSDJQL�� IUDWHOOL� H�IUDWHOOL�� H� SRQHUH� LQ� GLVTXDUWR� OH� IDPHJOLH�� FLWWDGL�� UHSXEOLFKH� H� UHJQL�� HG� LQ�FRQFOXVLRQH�� VH�� PHQWUH� VDOXWDQR� FRQ� OD� SDFH�� SRUWDQR�� RYXQTXH� HQWUDQR�� LO�FROWHOOR�GHOOD�GLYLVLRQH�HG�LO�IXRFR�GHOOD�GLVSHUVLRQH��WRJOLHQGR�LO�ILJOLR�DO�SDGUH��LO�SURVVLPR�DO�SURVVLPR��O
LQTXLOLQR�D�OD�SDWULD��H�IDFHQGR�DOWUL�GLYRU]LL�RUUHQGL�H�
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FRQWUD�RJQL�QDWXUD�H�OHJJH��9HGD�VH��PHQWUH�VL�GLFRQR�PLQLVWUL�G
XQ�FKH�ULVXVFLWD�PRUWL� H� VDQD� LQIHUPL�� HVVL� VRQ�TXHL�FKH��SHJJLR�GL� WXWWL�DOWUL� FKH�SDVFH� OD� WHUUD��VWURSSLDQR�JOL� VDQL� HG�XFFLGHQR�JOL� YLYL�� QRQ� WDQWR� FRQ� LO� IXRFR� H� FRQ� LO� IHUUR��TXDQWR�FRQ� OD�SHUQLFLRVD� OLQJXD��9HGD�FKH�VSHFLH�GL�SDFH�H�FRQFRUGLD�q�TXHOOD��FKH�SURSRQHQR�D�JOL�SRSROL�PLVHUDQGL��VH�IRUVH�YRJOLRQR�HG�DPELVFRQR��FKH�WXWWR�LO�PRQGR�FRQFRUGH�H�FRQVHQWD�DOOD�ORU�PDOLJQD�H�SUHVXQWXRVLVVLPD�LJQRUDQ]D��HG�DSSURYH� OD� ORU�PDOYDJJLD�FRQVFLHQ]D��PHQWUH�HVVL�QRQ�YRJOLRQR�FRQFRUGDUH�Qp�FRQVHQWLUH�D�OHJJH��D�JLXVWL]LD�H�GRWWULQD�DOFXQD��HG�LQ�WXWWR�LO�UHVWR�GHO�PRQGR�H�GL�VHFROL�QRQ�DSSDUH�WDQWD�GLVFRUGLD�H�GLVVRQDQ]D��TXDQWD�VL�FRQYHQFH�WUD�ORUR��3HU FLz�FKH�WUD�GLHFH�PLOD�GL�VLPLO�SHGDQWL�QRQ�VL�WURYD�XQR�FKH�QRQ�DEELD�XQ�VXR�FDWHFLVPR� IRUPDWR�� VH� QRQ� SXEOLFDWR�� DO� PHQR� SHU� SXEOLFDUH� TXHOOR� FKH� QRQ�DSSURYD�QHVVXQD�DOWUD� LQVWLWX]LRQH�FKH� OD�SURSULD�� WURYDQGR� LQ� WXWWH� O
DOWUH�FKH�GDQQDUH��ULSURYDUH�H�GXELWDUH��ROWUH�FKH�VL�WURYD�OD�PDJJLRU�SDUWH�GL�HVVL�FKH�VRQ�GLVFRUGL�LQ�VH�PHGHVLPL��FDVVDQGR�RJJL�TXHOOR�FKH�VFULVVHUR�O
DOWUR�JLRUQR��9HGD�TXDO�ULXVFLWD�IDFFLDQR�HVVL��H�TXDL�FRVWXPL�VXVFLWDQR�H�SURYRFDQR�QH�JOL�DOWUL��SHU�TXDQWR�DSSDUWLHQH�D�JOL�DWWL�GH�OD�JLXVWL]LD�H�PLVHULFRUGLD��H�OD�FRQVHUYD]LRQH�HG�DXPHQWR�GL�EHQL�SXEOLFL��VH�SHU�ORU�GRWWULQD�H�PDJLVWHUR�VRQR�GUL]]DWH�DFDGHPLH��XQLYHUVLWDGL�� WHPSLL�� RVSLWDOL�� FROOHJLL�� VFXROH� H� OXRJKL� GH� GLVFLSOLQH� HG� DUWL�� R�SXUH�� GRYH� TXHVWH� FRVH� VL� WURYDQR�� VRQ� TXHOOH�PHGHVLPH� H� IDWWH� GH�PHGHVLPH�IDFXOWDGL� FKH� HUDQR� SULPD� FKH� ORUR� YHQLVVHUR� H� FRPSDULVVHUR� WUD� OH� JHQWL��$SSUHVVR�� VH� SHU� ORUR� FXUD� TXHVWH� FRVH� VRQR� DXPHQWDWH�� R� SXUH� SHU� ORUR�QHJOLJHQ]D�GLVPLQXLWH��SRVWH�LQ�UXLQD��GLVVROX]LRQH�H�GLVSHUVLRQH��2OWUH��VH�VRQR�RFFXSDWRUL�GL�EHQL�DOWUXL��R�SXUH�HODUJLWRUL�GL�EHQL�SURSULL��H�ILQDOPHQWH��VH�TXHOOL��FKH� SUHQGRQR� OD� ORU� SDUWH�� DXPHQWDQR� H� VWDELOLVFRQR� JOL� EHQL� SXEOLFL�� FRPH�IDFHDQR� JOL� ORU� FRQWUDULL� SUHGHFHVVRUL�� R� SXUH� LQVLHPH� FRQ� TXHVWL� OH� GLVVLSDQR��VTXDUWDQR�H�GLYRUDQR��H�PHQWUH�GHSULPHQR�O
RSUH��HVWLQJXHQR�RJQL�]HOR�GL�IDU�OH�QXRYH�H�FRQVHUYDU�OH�DQWLFKH��6H�FRVVu�q��H�VH�WDOL�VDUDQ�FRPSUHVL�H�FRQYLWWL��H�VH�GRSR� FKH� VDUDQQR� DYHUWLWL�� PRVWUDQGRVL� LQFRUULJLELOL�� IHUPDUDQQR� L� SLHGL� GH�O
RVWLQD]LRQH�� FRPDQGD� *LRYH� DO� JLXGL]LR�� VRWWR� SHQD� GHOOD� GLVJUD]LD� VXD� H� GL�SHUGHUH�TXHO�JUDGR�H�SUHHPLQHQ]D�FKH� WLHQH�QHO�FLHOR�� FKH� OH�GLVVLSH��GLVSHUGD�HG DQQXOOH�� H� VSLQJD� FRQ� TXDOVLYRJOLD� IRU]D�� EUDFFLR� HG� LQGXVWULD� VLQR� D� OD�PHPRULD� GHO� QRPH� GL� WDQWR� SHVWLIHUR� JHUPH�� (� JLRQJH� D� TXHVWR�� FKH� IDFFLD�LQWHQGHUH� D� WXWWH� OH� JHQHUD]LRQL� GHO� PRQGR�� VRWWR� SHQD� GH� OD� ORU� UXLQD�� FKH�V
DUPLQR�LQ�IDYRU�GL�HVVR�JLXGL]LR��LQ�VLQR�D�WDQWR�FKH�VDUj�SLHQDPHQWH�PHVVR�LQ�HVVHFX]LRQH�LO�GHFUHWR�GL�*LRYH�FRQWUD�TXHVWD�PDFFKLD�GHO�PRQGR���� ?�6$8/�?�&UHGR��R�6RILD��FKH�*LRYH�QRQ�FRVVu�ULJLGDPHQWH�YRJOLD�DO�ILQH�ULVROYHUH�TXHVWD�PLVHUD�VRUWH�GL�XRPLQL��H�QRQ�FRPLQFLDUOL�D�WRFFDU�GL�WDO�VRUWH��FKH� SULPD� FKH� JOL� GRQH� OD� ILQDO� UXLQD�� WHQWH� VH� OH� SRVVD� FRUUHJHUH�� H� IDFHQGROL�DFFRUJHUH�GHOOD�VXD�PDOGL]LRQH�HG�HUURUH��OH�SURYRFKH�D�SHQWLPHQWR���� ?� 62),$?� 6u� EHQH�� SHUz� *LRYH� KD� RUGLQDWR� DO� JLXGLFLR� FKH� SURFHGD� LQ�TXHOOD�PDQLHUD� FKH� WL� GLFR�� 9XROH� FKH� OL� VLHQR� WROWL� WXWWL� TXH
� EHQL�� FKH� KDQQR�DFTXLVWDWL� FRORUR�FKH�SUHGLFDYDQR�� ORGDYDQR�HG� LQVHJQDYDQR�RSUDUH��H�FKH�VRQ�VWDWL� ODVFLDWL� HG�RUGLQDWL�GD� FRORU�� FKH�RSUDYDQR�H� FRQILGDYDQR�QHOO
RSUH�� H�FKH�VRQR�VWDELOLWL�GD�TXHVWL�FKH�KDQQR�FUHGXWR�FRQ�TXHOO
RSUH��EHQHILFLL�H�WHVWDPHQWL�IDUVL�JUDWL� D
�GHL�� H� FRVVu�YHJQDQR�DG�H[HFUDUH�JOL� IUXWWL�DQFRUD�GL�TXHOOL�DUERUL��
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FKH� SURFHGHQR� GD� TXHO� VHPH� WDQWR� RGLRVR� D� HVVL�� H� YHJQDQR� D� PDQWHQHUVL��FRQVHUYDUVL�� GHIHQGHUVL� H� QRGULUVL� VRODPHQWH� GD� TXH
� IUXWWL�� GD� TXH
� UHGGLWL� H�VXIIUDJLL�� OL�TXDOL�DSSRUWDQR�HG�KDQQR�DSSRUWDWL� ORUR�H�TXHOOL�FKH�JOL�FUHGHQR�H�FKH� DSSURYDQR� H� GHIHQGRQR� TXHVWD� RSLQLRQH�� (� FKH� QRQ� JOL� VLD� ROWUH� OHFLWR�G
RFFXSDUH� FRQ� UDSLQD�H�YLROHQWD�XVXUSD]LRQH�TXHOOR� FKH�D�FRPPXQH�XWLOLWDGH�JOL DOWUL� FRQ� OLEHUR� H� JUDWR� DQLPR�� SHU�PH]L� WHUPLQL� FRQWUDULL� D� FRQWUDULR� ILQH��KDQQR� SDUWXULWR� H� VHPLQDWR�� (� FRVVu� HVFDQR� GD� TXHOOH� SURIDQDWH� VWDQ]H� H� QRQ�PDQJLQR�GH� TXHO� SDQH� LVFRPXQLFDWR��PD�YDGDQR�DG�DELWDUH� LQ�TXHOOH�SXUH� HG�LQFRQWDPLQDWH� FDVH�� H� VL� SDVFDQR� GL� TXH
� FLEL�� FKH� PHGLDQWH� OD� ORUR� ULIRUPDWD�OHJJH OL�VRQR�VWDWL�GHVWLQDWL��H�QRYDPHQWH�SURGRWWL�GD�TXHVWL�SHUVRQDJJL�SLL�FKH�IDQQR�WDQWR�SRFR�VWLPD�GH�O
RSHUH�RSHUDWH��H�VRODPHQWH�SHU�XQD�LPSRUWXQD��YLOH�H VWROWD� IDQWDVLD� VL� VWLPDQR� UHJL� GHO� FLHOR� H� ILJOL� GH� OL� GHL�� H� SL�� FUHGHQR� HG�DWWULEXLVFRQR� D� XQD� YDQD�� ERYLQD� HG� DVLQLQD� ILGXFLD�� FK
DG� XQ� XWLOH�� UHDOH� H�PDJQDQLPR�HIIHWWR���� ?� 6$8/�?� 6XELWR�� R� 6RILD�� VL� YHGUj� TXDQWR� VLDQR� DWWL� D� JXDGDJQDUVL� XQ�SDOPR�GL� WHUUD�TXHVWL�FKH�VRQR�FRVVu�HIIXVL�H�SURGLJKL�D�GRQDU�UHJQL�GH
�FLHOL��H�FRQRVFHUDVVL�GH�TXHOOL�DOWUL�LPSHUDWRUL�GHO�FLHOR�HPSLUHR�TXDQWR�OLEHUDOPHQWH�GH�OD SURSULD� VXVWDQ]D� JOL� ORU� 0HUFXULL�� FKH� IRUVH�� SHU� OD� SRFD� IHGH� FKH� KDQQR�QHOO
RSUH� GL� FDULWj�� ULGXUUDQQR� LQ� QHFHVVLWj� GL� DQGDU� D� ODYRUDU� L� FDPSL�� R� D� IDU�DOWU
DUWH�TXHVWL�ORU�FHOHVWL�PHVVDJJLHUL��FKH��VHQ]D�DOWULPHQWH�EHFFDUVL�LO�FHUYHOOR��OH DVVLFXUDQR�FKH�QRQ�VR�TXDO�JLXVWL]LD�G
XQ�DOWUR�q�IDWWD�JLXVWL]LD�ORUR�SURSULD��GDOOD� TXDO� SXULWj� H� JLXVWL]LD� SHU� TXHVWR� VROR�YHJQDQR� HVFOXVL�� FKH�SHU� VDVVLQLL��UDSLQH��YLROHQ]H�HG�RPLFLGLL�FK
DEELDQR�IDWWL��VL�VJRPHQWLQR��H�SHU�HOHPRVLQH��DWWL�GL� OLEHUDOLWDGH��PLVHULFRUGLD� H�JLXVWL]LD� VL� FRQILGHQR�� VL� DWWULEXLVFDQR� H� VSHULQR�SXQWR���� ?�62),$?�&RPH�q�SRVVLELOH��R�6DXOLQR��FKH�OH�FRQVFLHQ]H�WDOPHQWH�DIIHWWH�SRVVDQR� JLDPDL� DYHU� YHUR� DPRUH� G
RSUDU� EHQH�� H� YHUD� SHQLWHQ]D� H� WLPRUH� GL�FRPPHWWHUH� TXDOVLYRJOLD� ULEDOGDULD�� VH� SHU� FRPPHVVL� HUURUL� YHJQRQR� WDQWR�DVVLFXUDWL��H�SHU�RSUH�GL�JLXVWL]LD�VRQ�PHVVL�LQ�WDQWD�GLIILGHQ]D"��� ?�6$8/�?�7X�YHGL�JOL�HIIHWWL��6RILD��SHUFKp�q�FRVD�YHUD�H�FHUWD��FRPH�HVVL�VRQR�YHUL�H�FHUWL��FKH��TXDQGR�GD�TXDOVLYRJOLD�DOWUD�SURIHVVLRQH�H�IHGH�DOFXQR�VL�PXRYH�D�TXHVWD��GD�TXHO�FKH�HUD�JLj�OLEHUDOH��GRYLHQH�DYDUR��GD�TXHO�FK
HUD�PLWH��q IDWWR� LQVROHQWH��GD�XPLOH� OR�YHGL� VXSHUER��GD�GRQDWRU�GHO� VXR� q� UXEEDWRU� HG�XVXUSDWRU�GH� O
DOWUXL��GD�EXRQR�q� LSRFULWD��GD�VLQFHUR�q�PDOLJQR��GD�VHPSOLFH�q�PDOL]LRVR�� GD� ULFRQRVFHQWH� GL� Vp� q� DUURJDQWLVVLPR�� GD� DELOH� D� TXDOFKH� ERQWj� H�GRWWULQD� q�SURQR�DG�RJQL� VRUWH�G
LJQRUDQ]D� H� ULEDOGDULD�� HG� LQ� FRQFOXVLRQH��GD�TXHO�FKH�SRVVHD�HVVHU�WULVWR��q�GRYHQXWR�SHVVLPR��FKH�QRQ�SXz�HVVHU�SHJJLRUH����
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'LDO�����SDUWH����
6HFRQGD�SDUWH�GHO�VHFRQGR�GLDORJR���� ?�62),$?�2U�VHJXLWLDPR�LO�SURSRVLWR��TXDOH�SHU�O
DGYHQLPHQWR�GL�0HUFXULR�LHUL�QH�YHQQH�LQWHUURWWR��� ?�6$8/�?�Ë�EHQ�WHPSR�GRSR�FKH��GRQDWD�OD�UDJJLRQH�GH�OD�FROORFD]LRQH�H�VLWXD]LRQH�GH
�EXRQL�QXPL�LQ�ORFR�GRYH�HUDQR�TXHOOH�EHVWLH��VL�YHJJD�TXDOL�DOWUL�VLHQR�RUGLQDWL�GL�VXFFHGHUH�DO�OXRJR�GH�O
DOWUH��H�VH�YL�SLDFH��QRQ�YL�VLD�JUDYH�GL�IDUPL�VHPSUH�LQWHQGHUH�OD�UDJJLRQH�H�FDXVD��(UDYDPR�LHUL�VX�DYHU�QDUUDWR��FRPH�LO�SDGUH�*LRYH�KD�GRQDWD�LVSHGL]LRQH�DG�(UFROH��SHUz�FRQVHTXHQWHPHQWH�SHU�OD�SULPD�q�GD�YHGHUH��FKH�FRVD�DEELD�IDWWR�VXFFHGHUH�LQ�VXR�OXRJR��� ?�62),$?�,R��R�6DXOLQR��KR�LQWHVR�LQ�YHULWj�DFFDGXWR�LQ�FLHOR�DOWUR�FKH�TXHO�WDQWR��FKH�LQ�IDQWDVLD��LQ�VRJQR��LQ�RPEUD��LQ�VSLULWR�GL�SURIH]LD�YHGGH�&UDQWRUH�FLUFD� LO� GLEDWWR� GH� OD� 5LFFKH]]D�� 9ROXSWj�� 6DQLWj� H� )RUWH]]D�� 3HUFKp�� TXDQGR�*LRYH�HEEH�HVFOXVR�(UFROH�GD�Oj��VXELWR�VL�PHVH�DYDQWL�OD�5LFFKH]]D��H�GLVVH����$�PH� R�SDGUH��FRQYLHQH�TXHVWR�ORFR����$�FXL�ULVSRVH�*LRYH����3HU�TXDO�FDJJLRQH"���( OHL�� ��$Q]L�PL�PDUDYLJOLR�� GLVVH�� FKH� VLQ� WDQWR� DEEL� GLIIHULWR�GL� FROORFDUPL�� H�SULPD�FKH�WL�ULFRUGDVVL�GL�PH��KDL�QRQ�VROR�FROORFDWH�DOWUH�GHH�HG�DOWUL�QXPL�FKH�PL GHQQR� FHGHUH�� PD� ROWUH� KDL� VRVWHQXWR� FKH� ELVRJQDVVH� FKH� LR� GD� SHU� PH�PHGHVLPD� YHQHVVH� DG� RSSRQHUPL� H� SUHVHQWDUPL� FRQWUD� LO� SUHJLXGL]LR� PLR� H�WRUWR�FKH�PL�IDWH����(�*LRYH�ULVSRVH���'LWH�SXU�OD�YRVWUD�FDXVD��5LFFKH]]D��SHUFKp�LR�QRQ�VWLPR�G
DYHUWL�IDWWR�WRUWR�FRO�QRQ�GDUWL�XQD�GH�OH�VWDQ]H�JLj�SURYLVWH��PD�DQFRUD�FUHGR�GL�QRQ�IDUWHQH�FRQ�QHJDUWL�OD�SUHVHQWH�FKH�q�GD�SURYHGHUH��H�IRUVH�WL�SRWUDL� DFFRUJHUH� GL� SHJJLR� FKH� QRQ� WL� SHQVL�� �� (� FKH� SHJJLR� PL� SXz� H� GHYH�DFFDGHUH� SHU� YRVWUR� JLXGL]LR�� GL� TXHO� FKH�P
q� DFFDGXWR"� �GLVVH� OD�5LFFKH]]D�� ��'LPPL�� FRQ�TXDO� UDJJLRQH�P
KDL�SUHSRVWD� OD�9HULWDWH�� OD�3UXGHQ]D�� OD�6RILD�� OD�/HJJH�� LO�*LXGLFLR�� VH� LR�VRQ�TXHOOD��SHU�FXL� OD�9HULWDWH�VL�VWLPD�� OD�3UXGHQ]D�VL�GLVSRQH��OD�6RILD�q�SUHJJLDWD��OD�/HJJH�UHJQD��LO�*LXGLFLR�GLVSRQH��H�VHQ]D�PH�OD�9HULWj� q�YLOH�� OD�3UXGHQ]D� q� VFLDJXUDWD�� OD� 6RILD� q�QHJOHWWD�� OD�/HJJH�q�PXWD�� LO�*LXGLFLR�q�]RSSR��SHUFKp�LR�D�OD�SULPD�GRQR�FDPSR��DOOD�VHFRQGD�GR�QHUYR��DOOD�WHU]D� OXPH�� D� OD� TXDUWD� DXWRULWDGH�� DO� TXLQWR� IRU]D�� D� WXWWH� LQVLHPH�JLRFXQGLWj�EHOOH]]D� HG� RUQDPHQWR�� H� OH� OLEHUR�GD� IDVWLGLL� H�PLVHULH"� ��5LVSRVH�0RPR�� ��2�5LFFKH]]D��WX�QRQ�GLFL� LO�YHUR�SL��FKH�LO�IDOVR��SHUFKp�WX�ROWUH�VHL�TXHOOD�SHU�FXL�]RSSLFD�LO�*LXGL]LR��OD�/HJJH�VWD�LQ�VLOHQ]LR��OD�6RILD�q�FDOSHVWUDWD��OD�3UXGHQ]D�q�LQFDUFHUDWD� H� OD� 9HULWj� q� GHSUHVVD�� TXDQGR� WL� IDL� FRPSDJQD� GL� EXJJLDUGL� H�LJQRUDQWL��TXDQGR� IDYRULVFL� FRO�EUDFFLR�GH� OD�VRUWH� OD�SD]]LD��TXDQGR�DFFHQGL�H�FDWWLYL�JOL�DQLPL�DL�SLDFHUL��TXDQGR�DPPLQLVWUL�DOOD�YLROHQ]D��TXDQGR�UHVLVWL�D�OD�JLXVWL]LD�� (G� DSSUHVVR�� D� FKL� WL� SRVVLHGH� QRQ� PHQR� DSSRUWL� IDVWLGLR� FKH�JLRFRQGLWj��GLIIRUPLWj�FKH�EHOOH]]D��EUXWWH]]D�FKH�RUQDPHQWR��H�QRQ�VHL�TXHOOD��FKH�GjL�ILQH�D
�IDVWLGLL�H�PLVHULH��PD�FKH�OH�PXWL�H�FDQJL�LQ�DOWUD�VSHFLH��6u�FKH�LQ�RSLQLRQH�VHL�EXRQD��PD�LQ�YHULWj�VHL�SL��PDOYDJJLD��LQ�DSSDUHQ]D�VHL�FDUD��PD�LQ�HVLVWHQ]D�VHL�YLOH��SHU�IDQWDVLD�VHL�XWLOH��PD�LQ�HIIHWWR�VHL�SHUQLFLRVLVVLPD��DWWHVR�FKH� SHU� WXR� PDJLVWHUR�� TXDQGR� LQYHVWLVFL� GL� WH� TXDOFKH� SHUYHUVR� �FRPH� SHU�
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RUGLQDULR�VHPSUH�WL�YHJJLR�LQ�FDVD�GL�VFHOHUDWL��UDUR�YLFLQD�DG�XRPLQL�GD�EHQH���Oj D�EDVVR�KDL�IDWWD�OD�9HULWDGH�HVFOXVD�IXRU�GH�OH�FLWWDGL�D�JOL�GHVHUWL��KDL�URWWH�OH�JDPEH�D�OD�3UXGHQ]D��KDL�IDWWD�YHUJRJQDU�OD�6RILD��KDL�FKLXVD�OD�ERFFD�D�OD�/HJJH��QRQ� KDL� IDWWR� DYHU� DUGLUH� DO� *LXGLFLR�� WXWWL� KDL� UHVL� YLOLVVLPL�� �(G� LQ� TXHVWR�� R�0RPR��ULVSRVH�OD�5LFFKH]]D��SXRL�FRQRVFHUH�OD�PLD�SRWHVWDWH�HG�HFFHOOHQ]D��FKH�LR�� DSUHQGR� H� VHUUDQGR� LO� SXJQR�� H� SHU� FRPXQLFDUPL� R� TXD� R� Oj�� IR� FKH�TXHVWL�FLQTXH� QXPL� YDJOLDQR�� SRVVDQR� H� IDFFLDQR�� R� YHU� VLHQR� VSUHJJLDWL�� EDQGLWL� H�ULEXWWDWL��H�SHU�GLUOD��SRVVR�FDFFLDUOH�DO�FLHOR�R�QH�O
LQIHUQR����4XD�ULVSRVH�*LRYH����1RQ�YRJOLDPR�LQ�FLHOR�H�LQ�TXHVWH�VHGLH�DOWUR�FKH�EXRQL�QXPL��'D�TXD�VL�WRJOLDQR�TXH
� FKH� VRQ� UHL�� H� TXHL� FKH� R� VRQR� SL�� UHL� FKH� EXRQL�� H� TXHL� FKH�LQGLIIHUHQWHPHQWH�VRQ�EXRQL�H�UHL��WUD�JOL�TXDOL�LR�SHQVR�FKH�VHL�WX��FKH�VHL�EXRQD�FRQ�JOL�EXRQL��H�SHVVLPD�FRQ�JOL�VFHOHUDWL��� ��6DL��R�*LRYH��GLVVH�OD�5LFFKH]]D��FKH�LR�SHU�PH�VRQ�EXRQD��H�QRQ�VRQR�SHU�PH LQGLIIHUHQWH�R�QHXWUD��R�G
XQD�HG�DOWUD�PDQLHUD��FRPH�GLFL��VH�QRQ�LQ�TXDQWR�GL�PH�DOWUL�EHQH�VL�YRJOLDQR�VHUYLUH�R�PDOH����4XD�ULVSRVH�0RPR����7X�GXQTXH��5LFFKH]]D�� VHL� XQD� 'HD� PDQHJJLDELOH�� VHUYLELOH�� FRQWUDWWDELOH�� H� FKH� QRQ� WL�JRYHUQL�GD�WH�VWHVVD��H�FKH�QRQ�VHL�YHUDPHQWH�TXHOOD�FKH�UHJJL�H�GLVSRQL�GH�DOWUL��PD GL�FXL�DOWUL�GLVSRQHQR��H�FKH�VHL�UHWWD�GD�DOWUL��RQGH�VHL�EXRQD�TXDQGR�DOWUL�WL�PDQHJJLDQR� EHQH�� VHL�PDOD� TXDQGR� VHL�PDO�JXLGDWD�� VHL��GLFR�� EXRQD� LQ�PDQR�GHOOD�*LXVWL]LD�� GHOOD� 6RILD�� GHOOD�3UXGHQ]D��GHOOD�5HOLJLRQH��GHOOD�/HJJH��GHOOD�/LEHUDOLWj� HG� DOWUL� QXPL�� VHL� ULD� VH� JOL� FRQWUDULL� GL� TXHVWL� WL�PDQHJJLDQR�� FRPH�VRQR�OD�YLROHQ]D��O
DYDUL]LD��O
LJQRUDQ]D�HG�DOWUL��&RPH��GXQTXH��GD�SHU�WH�QRQ�VHL�Qp� EXRQD�Qp� ULD�� FRVVu� FUHGR� HVVHUH�EHQH�� VH�*LRYH� LO� FRQVHQWH�� FKH�SHU� WH�QRQ�DEEL� Qp� YHUJRJQD� Qp� RQRUH�� H� SHU� FRQVHTXHQ]D� QRQ� VLL� GHJQD� G
DYHU� SURSULD�VWDQ]D�� Qp� DG� DOWR� WUD� JOL� GHL� H� QXPL� FHOHVWL�� Qp� D� EDVVR� WUD� JOL� LQIHUL��PD� FKH�HWHUQDPHQWH�YDGL�GD�ORFR�LQ�ORFR��GD�UHJLRQH�LQ�UHJLRQH��� $UULVHUR� WXWWL� JOL� GHL� DO� GLU� GL� 0RPR�� H� *LRYH� VHQWHQ]Lz� FRVVu�� �� 6u� FKH��5LFFKH]]D��TXDQGR�VHL�GL�*LXVWL]LD��DELWDUDL�QHOOD�VWDQ]D�GHOOD�*LXVWL]LD��TXDQGR�VHL GL�9HULWj��VDUDL�GRYH�q�O
HFFHOOHQ]D�GL�TXHOOD��TXDQGR�VHL�GL�6DSLHQ]D�H�6RILD��VHGHUDL� QHO� VROLR� VXR�� TXDQGR� GL� YROXWWXDULL� SLDFHUL�� WUzYDWL� Oj� GRYH� VRQR��TXDQGR�G
RUR� HG� DUJHQWR�� DOORUD� WL� FDFFLD� QH� OH� ERUVH� H� FDVFH�� TXDQGR�GL�YLQR��RJOLR�H�IUXPHQWR��YD�IuFFDWH�QH�OH�FDQWLQH�H�PDJD]LQL��TXDQGR�GL�SHFRUH��FDSUH�H�EXRYL��YD�D�SDVFRODU�FRQ�HVVL�H�SRVD�QH�JOL�JUHJJL�HG�DUPHQWL��� &RVVu�*LRYH�O
LPSRVH�TXHOOR�FKH�GHYH�IDUH�TXDQGR�VL�WURYD�FRQ�JOL�SD]]L��H�FRPH�VL�GHYH�FRPSRUWDUH�TXDQGR�q�LQ�FDVD�GL�VDSLHQWL��LQ�FKH�PRGR�SHU�O
DYHQLUH�SHUVHYHUDU�GHEED�D�IDU�FRPH�SHU�LO�SDVVDWR��IRUVH�SHUFKp�QRQ�VL�SXz�IDU�DOWUR���GL�IDUVL�LQ�FHUWR�PRGR�IDFLOPHQWH�WURYDUH�HG�LQ�FHUWR�PRGR�GLIILFLOPHQWH��0D�TXHOOD�UDJJLRQH�H�PRGR�QRQ�OD�IHFH�LQWHQGHUH�D�PROWL��VH�QRQ�FKH�0RPR�DO]z�OD�YRFH�H�JOL QH� GLp� XQ
DOWUD�� VH� QRQ� IX� TXHOOD� PHGHVLPD� YLD�� FLRq�� �� 1HVVXQR� WL� SRVVD�WURYDUH�VHQ]D�FKH�SULPD�VL�VLD�SHQWLWR�G
DYHU�DYXWR�EXRQD�PHQWH�H�VDQR�FHUYHOOR��� &UHGR�FKH�YROHVVH�GLUH��FKH�ELVRJQD�SHUGHUH�OD�FRQVLGHUD]LRQH�HG�LO�JLXGLFLR�GL�SUXGHQ]D��QRQ�SHQVDQGR�PDL�DOO
LQFHUWH]]D�HG�LQILGHOLWj�GH�WHPSL��QRQ�DYHQGR�ULJXDUGR� DOOD� GXELD� HG� LQVWDELOH� SURPHVVD� GHO�PDUH�� QRQ� FUHGHUH� D� FLHOR�� QRQ�JXDUGDUH�D�JLXVWL]LD�R�D�LQJLXVWL]LD��DG�RQRUH�R�YHUJRJQD��D�ERQDFFLD�R�WHPSHVWD��PD WXWWR� VL� FRPPHWWD� D� OD� IRUWXQD�� ��(� FKH� WL� JXDUGL�GL� IDUWL�PDL�GRPHVWLFD�GL�
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TXHL� FKH� FRQ� WURSSR�JLXGLFLR� WL� FHUFDQR�� H� FRORU�PHQR� WL� YHJJDQR� FKH� FRQ�SL��WHQGLFROL��ODFFL�H�UHWL�GL�SURYLGHQ]D�WL�SHUVHJXLWDQR��PD�SHU�O
RUGLQDULR�YD
�GRYH�VRQ�JOL�SL��LQVHQVDWL��SD]]L��VWUDFXUDWL�H�VWROWL��HG�LQ�FRQFOXVLRQH��TXDQGR�VHL� LQ�WHUUD�� JXjUGDWL� GD
� SL�� VDYLL� FRPH� GDO� IXRFR�� H� FRVVu� VHPSUH� DFFzVWDWL� H� IDWWL�IDPLOLDUH� D� JHQWH� VHPLEHVWLDOL�� H� WLHQL� VHPSUH� OD�PHGHVLPD� UHJROD� FKH� WLHQH� OD�IRUWXQD��� ?�6$8/�?�Ë�RUGLQDULR��R�6RILD�� FKH�JOL�SL�� VDYLL�QRQ� VRQ�JOL�SL�� ULFFKL��R�SHUFKp�VL�FRQWHQWDQR�GL�SRFR��H�TXHO�SRFR�VWLPDQR�DVVDL��VH�q�VXIILFLHQWH�D�OD�YLWD��R SHU� DOWUH� FDXVH�� FKH� IRUVH�� PHQWUH� VRQR� DWWHQWL� D� LPSUHVH� SL�� GHJQH�� QRQ�WURSSR�YDQQR�YDJDQGR�TXD�H�Oj�SHU�LQFRQWUDUVL�D�XQR�GL�TXHVWL�QXPL��FKH�VRQ�OH�ULFFKH]]H�R�OD�IRUWXQD��0D�VpJXLWD�LO�WXR�UDJJLRQDPHQWR��� ?�62),$?�1RQ�Vu�WRVWR�OD�3RYHUWj�YHGGH�OD�5LFFKH]]D��VXD�QHPLFD��HVFOXVD��FKH� FRQ� XQD� SL�� FKH� SRYHUD� JUD]LD� VL� IHFH� LQQDQWH�� H� GLVVH� FKH� SHU� TXHOOD�UDJJLRQH�� FKH� IDFHD� OD� 5LFFKH]]D� LQGHJQD� GL� TXHO� ORFR�� OHL� QH� GRYHD� HVVHUH�VWLPDWD�GHJQLVVLPD��SHU�HVVHU�FRQWUDULD�D�FROHL��$�FXL�ULVSRVH�0RPR����3RYHUWj��3RYHUWj��WX�QRQ�VDUHVWH�DO�WXWWR�3RYHUWj��VH�QRQ�IXVVL�DQFRUD�SRYHUD�G
DUJXPHQWL��VLOORJLVPL�H�EXRQH�FRQVHTXHQ]H��1RQ�SHU�TXHVWR��R�PLVHUD��FKH�VLHWH�FRQWUDULH��VpJXLWD�FKH�WX�GHEEL�HVVHUH�LQYHVWLWD�GL�TXHOOR�FKH�OHL�q�GLVSRJOLDWD�R�SULYD��H�WX�GHEEL� HVVHUH� TXHO� WDQWR� FKH� OHL� QRQ� q�� FRPH�� YHUELJUD]LD� �SRL� FKH� ELVRJQD�GRQDUWHOR�DG�LQWHQGHUH�FRQ�HVVHPSLR���WX�GHYL�HVVHUH�*LRYH�H�0RPR��SHUFKp�OHL�QRQ�q�*LRYH�Qp�0RPR��HG�LQ�FRQFOXVLRQH�FLz�FKH�VL�QLHJD�GL�TXHOOD��GHEED�HVVHUH�DIILUPDWR� GL� WH�� SHUFKp� TXHOOL� FKH� VRQ� SL�� ULFFKL� GH� GLDOHWWLFD� FKH� WX� QRQ� VHL��VDQQR�FKH�OL�FRQWUDULL�QRQ�VRQ�PHGHVLPL�FRQ�SRVLWLYL�H�SULYDWLYL��FRQWUDGLWWRULL��YDULL��GLIIHUHQWL��DOWUL��GLYLVL��GLVWLQWL�H�GLYHUVL��6DQQR�DQFRUD�FKH�SHU�UDJJLRQH�GL�FRQWUDULHWj� VpJXLWD�� FKH� QRQ� SRVVLDWH� HVVHUH� LQVLHPH� LQ� XQ� ORFR�� PD� QRQ� FKH��GRYH�QRQ�q�TXHOOD�H�QRQ�SXz�HVVHU�TXHOOD�� VLL� WX��R�SRVVL�HVVHU� WX�� ��4XD�ULVHUR�WXWWL� OL� GHL�� TXDQGR� YHGGHUR� 0RPR� YROHU� LQVHJQDU� ORJLFD� D� OD� 3RYHUWj�� HG� q�ULPDVWR�TXHVWR�SURYHUELR�LQ�FLHOR��0RPR�q�PDHVWUR�GH�OD�3RYHUWj��R�YHU��0RPR�LQVHJQD�GLDOHWWLFD�D�OD�3RYHUWj��(�TXHVWR�OR�GLFRQR��TXDQGR�YRJOLRQR�GHOOHJJLDU�TXDOFKH�IDWWR�VFRQWUDIDWWR����&KH�GXQTXH�WL�SDU�FKH�VL�GHEED�IDU�GL�PH��R�0RPR"�� GLVVH� OD� 3RYHUWj�� ��'HWHUPLQD� SUHVWR�� SHUFKp� LR� QRQ� VRQR� Vu� ULFFD�GL� SDUROL� H�FRQFHWWL�FKH�SRVVD�GLVSXWDU�FRQ�0RPR��Qp�Vu�FRSLRVD�G
LQJHJQR�FKH�SRVVD�PROWR�LPSDUDU�GD�OXL��� $OORUD� 0RPR� GLPDQGz� D� *LRYH� SHU� TXHOOD� YROWD� OLFHQ]D�� VH� YROHYD� FKH�GHWHUPLQDVVH��$�FXL�*LRYH�� ��$QFRUD�PL�EXUOL��R�0RPR"�FKH�KDL� WDQWD� OLFHQ]D��FKH� VHL�SL�� OLFHQ]LRVR� �YROVL�GLU� OLFHQ]LDWR�� WX� VROR� FKH� WXWWL�JOL� DOWUL��'RQD�SXU�VLFXUR� OD� VHQWHQ]D� D� FRVWHL�� SHUFKp�� VH� OD� VDUj� EXRQD�� O
DSSURYDUHPR�� �� $OORUD�0RPR� GLVVH�� �� 0L� SDU� FRQJUXR� H� FRQGLJQR� FK
DQFRU� TXHVWD� VH� OD� YDGD�VSDVVHJJLDQGR� SHU� TXHOOH� SLD]]H�� QHOOH� TXDOL� VL� YHGH� DQGDU� FLUFXPIRUDQGR� OD�5LFFKH]]D��H�FRUUD�H�GLVFRUUD��YDGD�H�YHJQD�SHU�OH�PHGHVLPH�FDPSDJQH��SHUFKp��FRPH�YRJOLRQR�JOL�FDQRQL�GHO�UD]LRFLQLR��SHU�UDJJLRQH�GL�FRWDL�FRQWUDULL�TXHVWD�QRQ�GHYH�HQWUDUH�VH�QRQ�Oj�RQGH�TXHOOD�IXJJH��H�QRQ�VXFFHGHUH�VH�QRQ�Oj�G
RQGH�TXHOOD�VL�SDUWH��H�TXHOOD�QRQ�GHYH�VXFFHGHUH�HG�HQWUDUH�VH�QRQ�Oj�G
RQGH�TXHVWD�VL SDUWH�H�IXJJH��H�VHPSUH�O
XQD�VLD�D�OH�VSDOOL�GH�O
DOWUD��H�O
XQD�GRQL�OD�VSLQWD�D�O
DOWUD�� QRQ� WRFFDQGRVL�PDL�GD� IDFFLD�D� IDFFLD��PD�GRYH� O
XQD�KD� LO�SHWWR�� O
DOWUD�
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DEELD�LO� WHUJR��FRPH�VH�JLRFDVVHUR��FRPH�IDFFLDPR�QRL�WDO�YROWD��DO�JLXRFR�GH�OD�URWD�GHO�VFDUSRQH���� ?�6$8/�?�&KH�GLVVH�VRSUD�GL�TXHVWR�*LRYH�FRQ�JOL�DOWUL"��� ?�62),$?�7XWWL�FRQILUPDUR�H�UDWLILFDUR�OD�VHQWHQ]D���� ?�6$8/�?�/D�3RYHUWj�FKH�GLVVH"��� ?�62),$?�'LVVH����1RQ�PL�SDU�FRVD�GHJQD��R�GHL��VH�SXU�LO�PLR�SDUHU�KD�OXRJR��H�QRQ�VRQR�D�IDWWR�SULYD�GL�JLXGLFLR���FKH�OD�FRQGL]LRQ�PLD�GHEED�HVVHUH�DO�WXWWR�VLPLOH�D�TXHOOD�GH�OD�5LFFKH]]D����$�FXL�ULVSRVH�0RPR����'D�O
DQWHFHGHQWH��FKH� YHUVDWH� QHO� PHGHVLPR� WHDWUR� H� UDSUHVHQWDWH� OD� PHGHVLPD� WUDJHGLD� R�FRPHGLD��QRQ�GHYL�WLUDU�TXHVWD�FRQVHTXHQ]D��FKH�YHQJDWH�DG�HVVHUH�GL�PHGHVLPD�FRQGL]LRQH�� TXLD� FRQWUDULD� YHUVDQWXU� FLUFD� LGHP�� �� 9HGR�� R� 0RPR�� GLVVH� OD�3RYHUWj�� FKH� WX� WL�EXUOL�GL�PH��FKH�DQFR� WX�� FKH� IDL�SURIHVVLRQH�GH�GLU� LO�YHUR�H�SDUODU� LQJHQXDPHQWH��PL�GLVSUHJJL��H�TXHVWR�QRQ�PL�SDU�FKH�VLD� LO� WXR�GRYHUR��SHUFKp�OD�3RYHUWj�q�SL��GHJQDPHQWH�GLIHVD�WDO�YROWD��DQ]L�LO�SL��GH�OH�YROWH��FKH�OD�5LFFKH]]D�� �� &KH� YXRL� FKH� WL� IDFFLD�� ULVSRVH�0RPR�� VH� WX� VHL� SRYHUD� D� IDWWR� D�IDWWR"� /D� 3RYHUWj� QRQ� q� GHJQD� GH� GLIHQVLRQH�� VH� q� SRYHUD� GL� JLXGL]LR�� GL�UDJJLRQH��GL�PHULWL�H�GL�VLOORJLVPL��FRPH�VHL�WX��FKH�P
KDL�ULGXWWR�D�SDUODU�DQFRU�SHU OH�UHJROH�DQDOLWWLFKH�GHOOL�3ULRUL�H�3RVWHULRUL�G
$ULVWRWHOH����� ?�6$8/�?�&KH�FRVD�PH�GLFL��6RILD"�'XQTXH�OL�GHL�SUHQGHQR�TXDOFKH�YROWD�$ULVWRWHOH�LQ�PDQR"�VWXGLDQR�YHUELJUD]LD�QH�JOL�ILORVRIL"��� ?� 62),$?�1RQ� WL�GLUz�GL�YDQWDJJLR�GL� TXHO� FK
q� VX� OD�3LSSD�� OD�1DQQD��O
$QWRQLD�� LO� %XUFKLHOOR�� O
$QFURLD�� HG� XQ� DOWUR� OLEUR�� FKH� QRQ� VL� VD�� PD� q� LQ�TXHVWLRQH� V
q� GL� 2YLGLR� R� 9LUJLOLR�� HG� LR� QRQ�PH� QH� ULFRUGR� LO� QRPH�� HG� DOWUL�VLPLOL���� ?�6$8/�?�(�SXU�DGHVVR�WUDWWDQR�FRVH�WDQWR�JUDYL�H�VHULRVH"��� ?�62),$?�(�WL�SDU�FKH�TXHOOH�QRQ�VRQ�VHULRVH"�QRQ�VRQ�JUDYL"�6DXOLQR��VH�WX IXVVL�SL��ILORVRIR��GLFR�SL��DFFRUWR��FUHGHUHVWH�FKH�QRQ�q�OH]LRQH��QRQ�q�OLEUR�FKH� QRQ� VLD� HVVDPLQDWR� GD� GHL�� H� FKH�� VH� QRQ� q� D� IDWWR� VHQ]D� VDOH�� QRQ� VLD�PDQHJJLDWR�GD�GHL��H�FKH��VH�QRQ�q�WXWWR�EDORUGHVFR��QRQ�VLD�DSSURYDWR�H�PHVVR�FRQ� OH� FDWHQH� QHOOD� ELEOLRWHFD� FRPPXQH�� SHUFKp� SLJOLDQR� SLDFHUH� QHOOD�PROWLIRUPH� UHSUHVHQWD]LRQH� GL� WXWWH� FRVH� H� IUXWWL� PROWLIRUPL� GH� WXWWL� LQJHJQL��SHUFKp�ORUR�VL�FRPSLDFHQR�LQ�WXWWH�OH�FRVH�FKH�VRQR��H�WXWWH�OH�UHSUHVHQWD]LRQL�FKH�VL IDQQR�� QRQ� PHQR� FKH� HVVL� KDQQR� FXUD� FKH� VLHQR�� H� GRQDQR� RUGLQH� H�SHUPLVVLRQH�FKH�VL�IDFFLDQR��(�SHQVD�FK
LO�JLXGLFLR�GH�JOL�GHL�q�DOWUR�FKH�LO�QRVWUR�FRPPXQH��H�QRQ�WXWWR�TXHOOR�FKH�q�SHFFDWR�D�QRL�H�VHFRQGR�QRL��q�SHFFDWR�D�HVVL�H VHFRQGR� HVVL�� 4XH
� OLEUL� FHUWR� FRVVu�� FRPH� OH� WHRORJLH�� QRQ� GHQQR� HVVHU�FRPPXQL� D� JOL� XRPLQL� LJQRUDQWL�� FKH� PHGHVLPL� VRQR� VFHOHUDWL�� SHUFKp� QH�ULFHYRQR�PDOD�LQVWLWX]LRQH���� ?� 6$8/�?� 2U� QRQ� VRQ� OLEUL� IDWWL� GD� XRPLQL� GL� PDOD� IDPD�� GLVRQHVWL� H�GLVVROXWL��H�IRUVH�D�PDO�ILQH"��� ?� 62),$?� Ë� YHUR��PD� QRQ� VRQR� VHQ]D� OD� VXD� LQVWLWX]LRQH� H� IUXWWL� GHOOD�FRJQL]LRQH�GH�FKL�VFULYH��FRPH�VFULYH��SHUFKp�HG�RQGH�VFULYH��GL�FKH�SDUOD��FRPH�QH�SDUOD��FRPH�V
LQJDQQD�OXL��FRPH�JOL�DOWUL�V
LQJDQQDQR�GL�OXL��FRPH�VL�GHFOLQD�H�FRPH�V
LQFOLQD�D�XQR�DIIHWWR�YLUWXRVR�H�YL]LRVR��FRPH�VL�PXRYH�LO�ULVR��LO�IDVWLGLR��LO�SLDFHUH��OD�QDXVHD��HG�LQ�WXWWR�q�VDSLHQ]D�H�SURYLGHQ]D��HG�LQ�RJQL�FRVD�q�RJQL�
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FRVD�� H�PDVVLPH� q� O
XQR� GRYH� q� O
DOWUR� FRQWUDULR�� H� TXHVWR�PDVVLPH� VL� FDYD�GD�TXHOOR���� ?� 6$8/�?� 2U� WRUQLDPR� DO� SURSRVLWR� GRQGH� QH� KD� GLYHUWLWL� LO� QRPH�G
$ULVWRWHOH�H�OD�IDPD�GH�OD�3LSSD��&RPH�IX�OLFHQ]LDWD�OD�3RYHUWj�GD�*LRYH��GRSR�FKH�HUD�Vu�VFKHUQLWD�GD�0RPR"��� ?�62),$?�,R�QRQ�YRJOLR�UHIHULU�WXWWL�JOL�ULGLFROL�SURSRVLWL�FKH�SDVVkUR�WUD�TXHOOR� H� FROHL�� OD� TXDOH� QRQ� PHQR� PRPH]]DYD� GL� 0RPR� FKH� GL� HVVD� VHSSH�PRPH]]DU�FROXL��'HFKLDUz�*LRYH��FKH�TXHVWD�DEELD�GL�SULYLOHJJLL�H�SURURJDWLYH�FKH�QRQ�KD�TXHOOD�LQ�TXHVWH�FRVH�TXD�D�EDVVR���� ?�6$8/�?�'LWH�OH�FRVH�FKH�VRQR���� ?�62),$?���9RJOLR��GLVVH�LO�SDGUH��LQ�SULPD��FKH�WX��3RYHUWj��VLL�RFXODWD��H�VDSSL�ULWRUQDU�IDFLOPHQWH�Oj�G
RQGH�WDO�YROWD�WL�SDUWLVWH��H�GLVFDFFLDU�FRQ�PDJJLRU�SRVVD� OD� 5LFFKH]]D�� FKH� SHU� LO� FRQWUDULR� WX� YHJQL� VFDFFLDWD� GD� TXHOOD� OD� TXDO�YRJOLR� FKH� VLD�SHUSHWXDPHQWH�FLHFD��$SSUHVVR�YRJOLR�FKH� WX��3RYHUWj�� VLL�DODWD��GHVWUD�HG�LVSHGLWD�SHU�OH�SLXPH�FKH�VRQ�IDWWH�G
DTXLOD�R�DYROWRUH��PD�QH�OL�SLHGL�YRJOLR�FKH�VLL�FRPH�XQ�YHFFKLR�ERYH�FKH�WLUD�LO�JUDYH�DUDWUR��FKH�SURIRQGD�QH�OH�YHQH� GH� OD� WHUUD�� H� OD� 5LFFKH]]D�� SHU� LO� FRQWUDULR�� DEELD� O
DOL� WDUGH� H� JUDYL��DFFRPRGDQGRVL� TXHOOH� G
XQ
RFD� R� FLJQR�� PD� JOL� SLHGL� VLHQR� GL� YHORFLVVLPR�FRUVLHUR�R�FHUYLR��D� ILQH�FKH��TXDQGR�OHL� IXJJH�GD�TXDOFKH�SDUWH�DGRSUDQGR�JOL�SLHGL��WX�FRQ�LO�EDWWHU�GH�O
DOL�YL�WL�IDFFL�SUHVHQWH��HG�RQGH�WX�FRQ�RSUD�GH�OH�DOL�WXH�GLVORJJL�� TXHOOD� SRVVD� VXFFHGHUH� FRQ� O
XVR� GL� VXRL� SLHGL�� GL� PDQLHUD� FKH� FRQ�TXHOOD�PHGHVLPD� SUHVWH]]D� FKH� GD� OHL� VDUDL� IXJJLWD� R� SHUVHJXLWDWD�� WX� YHJQL� D�SHUVHJXLWDUOD�H�IXJJLUOD���� ?�6$8/�?�3HUFKp�QRQ�OH�ID�R�DPEH�GXH�EHQH�LQ�SLXPD��R�DPEH�GXH�EHQH�LQ�SLHGL��VH�QLHQWH�PHQR�VH�SRWUHEERQR�DFFRUGDUH�GL�SHUVHJXLWDUVL�H�IXJJLUVL��R�WDUGL�R�SUHVWR"��� ?�62),$?�3HUFKp��DQGDQGR�OD�5LFFKH]]D�VHPSUH�FDUFD��YLHQH�SHU�OD�VRPD�D LPSDFFLDU�DOFXQDPHQWH�O
DOL��H�OD�3RYHUWj��DQGDQGR�VHPSUH�GLVFDO]D��IDFLOPHQWH�SHU UXYLGL�FDPLQL�YLHQH�DG�HVVHUH�RIIHVD�QHJOL�SLHGL��SHUz�TXHVWD�LQ�YDQR�DUUHEH�OH SLDQWH��H�TXHOOD�OH�SLXPH�YHORFL���� ?�6$8/�?�4XHVWD�ULVROX]LRQH�PL�FRQWHQWD��2U�VpJXLWD���� ?�62),$?�2OWUH�YXROH��FKH�OD�3RYHUWj�PDVVLPDPHQWH�VpJXLWH�OD�5LFFKH]]D��H VLD�IXJJLWD�GD�TXHOOD�TXDQGR�VL�YHUVD�QHOOL�SDODJJL�WHUUHQL��HG�LQ�TXHOOH�VWDQ]H�QHOOH�TXDOL�KD�LO�VXR�LPSHULR�OD�)RUWXQD��PD�DOORU�FKH�HOOD�V
DSSLJOLD�D�FRVH�DOWH�H�ULPRVVH�GDOOD�UDEELD�GHO�WHPSR�H�GL�TXHOO
DOWUD�FLHFD��QRQ�YRJOLR�FKH�DEEL�WDQWR�DUGLUH�R� IRU]D�G
DVVDOLU�SHU� IDUOD� IXJJLUH�H� W{UJOL� LO� ORFR��3HUFKp�QRQ�YRJOLR�FKH�IDFLOPHQWH� VL� SDUWD� GD� Oj� GRYH� FRQ� WDQWD� GLIILFXOWDGH� H� GLJQLWDGH� ELVRJQD�SHUYHQLUH�� H� FRVVu��SHU�D� O
LQFRQWUR��DEEL� WX�TXHOOD� IHUPH]]D�QHOOH�FRVH� LQIHULRUL�FKH� OHL�SXz�DYHUH�QHOOH� VXSHULRUL�� ��$Q]L�� VRJJLRQVH�*LRYH��YRJOLR� FKH� LQ� FHUWR�PRGR�LQ�YRL�YHJQD�DG�HVVHUH�XQD�FHUWD�FRQFRUGLD�G
XQD�QRQ�OHJJLHUD�VRUWH��PD�GL�JUDQGLVVLPD�LPSRUWDQ]D��D�ILQ�FKH�QRQ�SHQVL��FKH�FRQ�HVVHU�EDQGLWD�GDO�FLHOR�YHJQL�SL��UHOHJDWD�QH�O
LQIHUQR��FKH��SHU�LO�FRQWUDULR��FRQ�HVVHU�WROWD�GD�O
LQIHUQR��YHJQL�FROORFDWD�LQ�FLHOR��GL�PDQLHUD�FKH�OD�FRQGL]LRQ�GH�OD�5LFFKH]]D��OD�TXDOH�KR�GHWWD�� YHJQD� LQFRPSDUDELOPHQWH�PHJOLRU� FKH� OD� WXD�� 3HUz� YRJOLR�� FKH� WDQWR� VL�PDQFKH�FKH�O
XQD�GLVFDFFH�O
DOWUD�GDO�ORFR�GHO�VXR�PDJJLRU�GRPuQR��FKH�SL��WRVWR�



59

O
XQD� VL�PDQWHJQD�H� IRPHQWH�SHU� O
DOWUD��GL�PDQLHUD� FKH� WUD�YRL� VLD�VWUHWWLVVLPD�DPLFL]LD�H�IDPLOLDULWDGH���� ?�6$8/�?�)DWHPL�SUHVWR�LQWHQGHUH�FRPH�VLD�TXHVWR���� ?�62),$?�'LVVH�*LRYH��VRJJLRQJHQGR�D�TXHO�FK
DYHD�GHWWR���7X��3RYHUWj��TXDQGR� VDUDL� GL� FRVH� LQIHULRUL�� SRWUDL� HVVHU� JLRQWD�� DOOLJDWD� H� VWUHWWD� DOOD�5LFFKH]]D� GL� FRVH� VXSHULRUL�� TXDQWR� PDL� OD� WXD� FRQWUDULD� 5LFFKH]]D� GL� FRVH�LQIHULRUL� HVVHU� SRVVD�� SHUFKp� FRQ� TXHVWD� QHVVXQR�� FKH� q� VDYLR� H� YXROH� VDSHUH��VWLPDUj�JLDPDL�SRVVHU�DJJLRQJHUVL�D�FRVH�JUDQGL��DWWHVR�FKH�DOOD�ILORVRILD�GRQDQR�LPSHGLPHQWR� OH� ULFFKH]]H�� H� OD� 3RYHUWDGH� SRUJH� FDPLQR� VLFXUR� HG� LVSHGLWR��HVVHQGR� FKH�QRQ�SXz� HVVHUH� OD� FRQWHPSOD]LRQH�� RYH� q� FLUFRQVWDQWH� OD� WXUED�GL�PROWL�VHUYL��GRYH�q�LPSRUWXQD�OD�PROWLWXGLQH�GL�GHELWRUL�H�FUHGLWRUL��FRPSXWL�GL�PHUFDQWL�� UDJJLRQL�GL�YLOOLFL�� OD�SDVWXUD�GL� WDQWH�SDQFLH�PDO�DYH]]H�� O
LQVLGLH�GL�WDQWL� ODGURQL�� RFFKLL�GH� DYLGL� WLUDQQL� HG�H[D]LRQL�GH� LQILGL�PLQLVWUL��GL�PDQLHUD�FKH� QHVVXQR�SXz�JXVWDU� FKH� FRVD� VLD� WUDQTXLOOLWj�GL� VSLULWR�� VH�QRQ� q�SRYHUR�R�VLPLOH�DO�SRYHUR��$SSUHVVR�YRJOLR�FKH�VLD�JUDQGH�FROXL�FKH�QH�OD�SRYHUWj�q�ULFFR��SHUFKp�VL�FRQWHQWD��H�VLD�YLOH�H�VHUYR�FROXL�FKH�QH�OH�ULFFKH]]H�q�SRYHUR��SHUFKp�QRQ� q� VD]LR�� 7X� VDUDL� VLFXUD� H� WUDQTXLOOD�� OHL� WXUELGD�� VROOHFLWD�� VXVSHWWD� HG�LQTXLHWD��WX�VDUDL�SL��JUDQGH�H�PDJQLILFD��GLVSUHJJLDQGROD��FKH�HVVHU�PDL�SRVVD�OHL�� ULSXWDQGRVL� H� VWLPDQGRVL�� D� WH�� SHU� LVEUDPDUWL�� YRJOLR� FKH� EDVWH� OD� VROD�RSLQLRQH�� PD� SHU� IDU� OHL� VDWROOD�� QRQ� YRJOLR� FKH� VLD� VXIILFLHQWH� WXWWD� OD�SRVVHVVLRQH�GH�OH�FRVH��9RJOLR�FKH�WX�VLL�SL��JUDQGH�FRQ�WRJOLHUH�GDOOH�FXSLGLWDGL��FKH� QRQ� SRVVD� HVVHU� TXHOOD� FRQ� DJJLRQJHUH� DOOH� SRVVHVVLRQL�� $� WH� YRJOLR� FKH�VLDQR�DSHUWL� JOL� DPLFL�� D�TXHOOD�RFFROWL�JOL�QHPLFL��7X�FRQ� OD� OHJJH�GHOOD�QDWXUD�YRJOLR�FKH�VLH�ULFFD��TXHOOD�FRQ�WXWWL�VWXGLL�HG�LQGXVWULH�FLYLOL�SRYHULVVLPD��SHUFKp�QRQ�FROXL�FKH�KD�SRFR��PD�TXHOOR�FKH�PROWR�GHVLGHUD��q�YHUDPHQWH�SRYHUR��$�WH��VH VWUHQJHUDL� LO� VDFFR� GHOOD� FXSLGLWj�� LO� QHFHVVDULR� VDUj� DVVDL�� H� SRFR� VDUj�EDVWDQWH�� HG� D� OHL� QLHQWH� EDVWH�� EHQFKp� RJQL� FRVD� FRQ� OH� VSDODQFDWH� EUDFFLD�DSSUHQGD�� 7X�� FKLXGHQGR� LO� GHVLGHULR� WXR�� SRWUDL� FRQWHQGHUH�GH� OD� IHOLFLWj� FRQ�*LRYH�� TXHOOD�� DPSOLILFDQGR� OH� ILPEULH� GH� OD� FRQFXSLVFHQ]D�� SL�� H� SL�� VL�VRPPHUJD�DO�EDUDWUR�GH�OH�PLVHULH����&RQFKLXVR�FK
HEEH�*LRYH�O
HVSHGL]LRQH�GL�FRVWHL�� FRQWHQWLVVLPD� FKLHVH� OLFHQ]D� GL� IDU� LO� VXR� FDPLQR�� H� OD� 5LFFKH]]D� IHFH�VHJQR� GL� YROHUVL� XQ
DOWUD� YROWD� DFFRVWDU�� SHU� VROOLFLWDU� LO� FRQVHJOLR� FRQ� TXDOFKH�QXRYD�SURSRVWD��PD�QRQ�JOL�IX�OHFLWR�GL�JLRQJHUH�SL��SDUROL���� �� 9LD�� YLD�� OL� GLVVH� 0RPR�� 1RQ� RGL� TXDQWL� WL� FKLDPDQR�� WL� FULGDQR�� WL�SULHJDQR��WL�VDFULILFDQR��WL�SLDQJRQR��H�FRQ�Vu�JUDQ�YRWL�H�VWULGL��FKH�RUPDL�KDQQR�WXWWL�QRL�DOWUL�DVVRUGLWL��WL�DSSHOODQR"�(�WX�WL�YDL�WDQWR�WUDWWHQHQGR�H�VWUDIXJJHQGR�SHU TXHVWH�SDUWL"�9D�YLD�SUHVWR��D�OD�PDO
RUD��VH�QRQ�WL�SLDFH�DQGDU�D�OD�EXRQD����1RQ�W
LPSDFFLDU�GL�TXHVWR��R�0RPR��OL�GLVVH�LO�SDGUH�*LRYH��ODVFLD�FKH�VL�SDUWD�H�YDGD��TXDQGR�JOL�SDUH�H�SLDFH����(OOD�PL�SDU�LQ�YHUR��GLVVH�0RPR��FRVD�GHJQD�GL�FRPSDVVLRQH� HG� XQD� VSHFLH� G
LQJLXVWL]LD� D� ULJXDUGR� GH� FKL� QRQ� YL� SURYHGH�� H�SXRWH�� FKH� TXHVWD�PHQR� YDGD� D� FKL� SL�� OD� FKLDPD� H� ULFKLDPD�� HG� D� FKL� SL�� OD�PHULWD��PHQR�V
DFFRVWD����9RJOLR��GLVVH�*LRYH��TXHO�FKH�YXROH�LO�IDWR���� ?�6$8/�?�)DQQH�DOWULPHQWH��GRYHD�GLUH�0RPR���� ?�62),$?���,R�YRJOLR��FK
DO�ULVSHWWR�GH�OH�FRVH�Oj�EDVVR�TXHVWD�VLD�VRUGD��H�FKH�JLDPDL��SHU�HVVHU�FKLDPDWD��ULVSRQGD�R�YHJQD��PD��JXLGDWD�SL��GD�OD�VRUWH�H�
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OD� IRUWXQD�� YDGD� D� OD� FLHFD� HG� D� WDVWRQL� DG� FRPXQLFDUVL� D� FROXL�� FKH� YHUUj� D�UDQFRQWUDUVHJOL� WUD� OD� PROWLWXGLQH�� �� 4XLQGL� DYHUUj�� GLVVH� 6DWXUQR�� FKH� VL�FRPXQLFDUj�SL��SUHVWR�DG�XQR�GH�JUDQ�SROWURQL�H�IRUIDQWL��LO�QXPHUR�GH�TXDOL�q�FRPH�O
DUHQD�FKH�DG�DOFXQR�FKH�VLD�PHGLRFUHPHQWH�XRPR�GD�EHQH��H�SL��WRVWR�DG�XQR� GL� TXHVWL� PHGLRFUL� FKH� VRQR� DVVDL�� FKH� DG� XQR� GH� SL�� SULQFLSDOL� FKH� VRQ�SRFKLVVLPL��H�IRUVH�PDL��DQ]L�FHUWDPHQWH�PDL�D�FROXL�FKH�q�SL��PHULWHYROH�FKH�JOL�DOWUL��HG�XQLFR�LQGLYLGXR���� ?�6$8/�?�&KH�GLVVH�*LRYH�D�TXHVWR"��� ?�62),$?���&RVVu�ELVRJQD�FKH�VLD��q�GRQDWD�GDO�IDWR�TXHVWD�FRQGL]LRQH�D�OD�3RYHUWj��FKH�OD�VLD�FKLDPDWD�FRQ�GHVLGHULR�GD�UDULVVLPL�H�SRFKLVVLPL��PD�FKH�HOOD�VL FRPXQLFKH� H� VL� SUHVHQWH� D� JOL� DVVDLVVLPL� H� PROWLWXGLQH� SL�� JUDQGH�� OD�5LFFKH]]D��SHU�LO�FRQWUDULR��FKLDPDWD��GHVLGHUDWD��LQYRFDWD��DGRUDWD�HG�DVSHWWDWD�GD�TXDVL�WXWWL��YDGD�D�IDU�FRSLD�GL�Vp�D�UDULVVLPL��H�TXHL�FKH�PDQFR�OD�FROWLYDQR�HG DVSHWWDQR�� 4XHVWD� VLD� VRUGD� D� IDWWR�� FKH� GD� TXDQWXQTXH� JUDQGH� VWUHSLWR� H�IUDJRUH�QRQ�VL�VPXRYD�H�VLD�GXUD�H�VDOGD�FKH�D�SHQD�WLUDWD�GD�UDPSLQL�HG�DUJDQL�VL DSSURVVLPH�D�FKL� OD�SURFDFFLD��H�TXHOOD�DXULWLVVLPD��SUHVWLVVLPD��SURQWLVVLPD��FKH� DG� RJQL� PLQLPR� VLELOR�� FHQQR�� GD� TXDQWXQTXH� ORQWDQD� SDUWH� FKLDPDWD��VXELWR�VLD�SUHVHQWH��ROWUH�FKH�SHU�O
RUGLQDULR�OD�VL�WURYD�D�OD�FDVD�HG�D�WH�VSDOOL�GH�FKL�QRQ�VROR�QRQ�OD�FKLDPD��PD�HG�ROWUH�FRQ�RJQL�GLOLJHQ]D�GD�OHL�V
DVFRQGH����� 0HQWUH�OD�5LFFKH]]D�H�OD�3RYHUWj�FHGHYDQR�DO�OXRJR����2Oj��GLVVH�0RPR��FKH�RPEUD�q�TXHOOD�IDPLOLDUH�D�TXH
�GXD�FRQWUDULL��H�FKH�q�FRQ�OD�5LFFKH]]D�H�FKH�q FRQ�OD�3RYHUWj"�,R�VRJOLR�YHGHUH�G
XQ�PHGHVLPR�FRUSR�RPEUH�GLYHUVH��PD�GH�GLYHUVL� FRUSL� PHGHVLPD� RPEUD�� QRQ� JLDPDL�� FKH� LR� DEELD� QRWDWR�� HFFHWWR�FK
DGHVVR�� ��$�FXL� ULVSRVH�$SROOR�� ��'RYH�QRQ�q� OXPH�� WXWWR�q�XQ
RPEUD��DQFRU�FKH� VLHQR�GLYHUVH� RPEUH�� VH� VRQ� VHQ]D� OXPH�� VL� FRQIRQGHQR� H� VRQR�XQD�� FRPH�TXDQGR�VRQ�PROWL�OXPL�VHQ]D�FKH�TXDOFKH�GHQVLWj�GL�FRUSR�RSDFR�VH�JOL�RSSRQD�R LQWHUSRQD�� WXWWL� FRQFRUUHQR�D� IDU�XQ� VSOHQGRUH�� �4XD�QRQ�PL�SDU� FKH�GHEELD�HVVHU FRVVu�� GLVVH�0RPR�� SHUFKp�� GRYH� q� OD� 5LFFKH]]D�� HG� q� D� IDWWR� HVFOXVD� OD�3RYHUWj�� H� GRYH� q� OD� 3RYHUWj�� VXSSRVLWDOPHQWH� GLVWLQWD� GD� OD� 5LFFKH]]D�� QRQ�FRPH� GRL� OXPL� FRQFRUUHQWL� LQ� XQ� VRJJHWWR� LOOXPLQDELOH�� VL� YHGH� TXHOOD� HVVHUH�XQ
RPEUD�FKH�q�FRQ�O
XQD�H�FRQ�O
DOWUD���*XDUGDOD�EHQH��R�0RPR��GLVVH�0HUFXULR��H YHGUDL�FKH�QRQ�q�XQ
RPEUD����1RQ�GLVVL�FKH�q�RPEUD��ULVSRVH�0RPR��PD�FKH�q�JLRQWD� D� TXHOOL� GRL� QXPL�� FRPH� XQD�PHGHVLPD� RPEUD� D� GRL� FRUSL��2K� DGHVVR�FRQVLGHUR�� OD�PL�SDU� OD�$YDUL]LD�� FKH�q�XQD�RPEUD��q� OH� WHQHEUH�FKH�VRQR�GHOOD�5LFFKH]]D�� HG�q� OH� WHQHEUH� FKH� VRQR�GH� OD�3RYHUWj�� ��&RVVu�q��GLVVH�0HUFXULR��q�HOOD ILJOLD�H�FRPSDJQD�GHOOD�3RYHUWj��QHPLFLVVLPD�GH�OD�VXD�PDGUH��H�FKH�TXDQWR�SXz� OD� IXJJH�� LQDPRUDWD� HG� LQYDJKLWD�GH� OD�5LFFKH]]D��DOOD�TXDOH��TXDQWXQTXH�VLD� JLXQWD�� VHPSUH� VHQWH� LO� ULJRU� GH� OD�PDGUH� FKH� OD� WRUPHQWD�� H� EHQFKp� OL� VLD�DSSUHVVR��OL�q�OXQJL��H�EHQFKp�OL�VLD�OXQJL��OL�q�DSSUHVVR��SHUFKp��VH�VL�JOL�GLVFRVWD��VHFRQGR� OD�YHULWj�JOL�q� LQWULQVHFD��H�JLRQWD�VHFRQGR� O
HVLVWLPD]LRQH��(�QRQ�YHGL�FKH� HVVHQGR� JLRQWD� H� FRPSDJQD� GH� OD� 5LFFKH]]D�� ID� FKH� OD� 5LFFKH]]D� QRQ� VLD�5LFFKH]]D�� H� OXQJKL� HVVHQGR�GD� OD�3RYHUWj�� ID� FKH� OD�3RYHUWj�QRQ� VLD�3RYHUWj"�4XHVWH� WHQHEUH��TXHVWD�RVFXULWj��TXHVWD�RPEUD�q�TXHOOD�FKH� ID� OD�3RYHUWj�HVVHU�PDOD� H� OD�5LFFKH]]D�QRQ�HVVHU�EHQH�� H�QRQ�VL� WURYD� VHQ]D�PDOLJQDU� O
XQD�GH� OH�GXH��R�DPEH�GXH�LQVLHPH��UDULVVLPH�YROWH�Qp�O
XQD�Qp�O
DOWUD��H�TXHVWR�q�TXDQGR�
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VRQR� GD� RJQL� ODWR� FLUFRQGDWH� GDOOD� OXFH� GHOOD� UDJJLRQH� HG� LQWHOOHWWR�� �� 4XD�GLPDQGz� 0RPR� D� 0HUFXULR�� FKH� OL� IDFHVVH� LQWHQGHUH� FRPH� TXHOOD� IDFHYD� OD�5LFFKH]]D�QRQ�HVVHUH�ULFFKH]]H��$�FXL�ULVSRVH��FKH�LO�ULFFR�DYDUR�q�SRYHULVVLPR��SHUFKp�O
DYDUL]LD�QRQ�q�GRYH�VRQR�ULFFKH]]H��VH�QRQ�YL�q�DQFR�OD�3RYHUWj��OD�TXDOH�QRQ�PHQ�YHUDPHQWH�VH�YL� WURYD�SHU�YLUW��GH� O
DIIHWWR��FKH�ULWURYDU�VL�SRVVD�SHU�YLUW�� G
HIIHWWR�� GL� VRUWH� FKH� TXHVWD� RPEUD�� DO� VXR�PDUFLR� GLVSHWWR��PDL� VL� SXz�GLVFRVWDUH�GD�OD�PDGUH�SL��FKH�GD�VH�VWHVVD���� 0HQWUH� TXHVWR� GLFHYDQR��0RPR�� LO� TXDOH� QRQ� q� VHQ]D� EXRQLVVLPD� YLVWD��EHQFKp�QRQ�VHPSUH�YHJJD�D� OD�SULPD��� FRQ�DYHUH�PHVVR�SL��G
DWWHQ]LRQH�� ��2�0HUFXULR��GLVVH��TXHOOR�FK
LR�WL�GLFHYR�HVVHUH�FRPH�XQ
RPEUD��DGHVVR�VFRUJR�FKH�VRQ� WDQWH� EHVWLH� LQVLHPH� LQVLHPH�� SHUFKp� OD� YHJJLR� FDQLQD�� SRUFLQD�� DULHWLQD��VFLPLFD�� RUVLQD�� DTXLOLQD�� FRUYLQD�� IDOFRQLQD�� OHRQLQD�� DVLQLQD�� H� TXDQWH� QLQH� H�QLQH� EHVWLH� JLDPDL� I�UR�� H� WDQWH� EHVWLH� q� SXU� XQ� FRUSR�� /D� PL� SDU� FHUWR� LO�SDQWDPRUIR� GH� JOL� DQLPDOL� EUXWL�� �� 'LWH� PHJOLR�� ULVSRVH� 0HUFXULR�� FKH� q� XQD�EHVWLD�PROWLIRUPH��OD�SDUH�XQD��HG�q�XQD��PD�QRQ�q�XQLIRUPH��FRPH�q�SURSULR�GH�YL]LL�GH�DYHU�PROWH�IRUPH��SHUFLRFKp�VRQR�LQIRUPL�H�QRQ�KDQQR�SURSULD�IDFFLD��DO�FRQWUDULR� GH� OH� YLUWXGL�� 4XDOPHQWH� YHGL� HVVHUH� OD� VXD� QHPLFD� OLEHUDOLWDGH�� OD�TXDOH� q� VHPSOLFH� HG� XQD�� OD� JLXVWL]LD� q� XQD� H� VHPSOLFH�� FRPH� DQFRUD� YHGL� OD�VDQLWj� HVVHUH�XQD�� H�JOL�PRUEL� LQQXPHUDELOL�� ��0HQWUH�0HUFXULR�GLFHYD�TXHVWR��0RPR�JO
LQWHUUXSSH�LO�UDJJLRQDPHQWR��H�JOL�GLVVH����,R�YHJJLR��FKH�OD�KD�WUH�WHVWH�LQ� VXD�PDO
RUD�� SHQVDYR�� R�0HUFXULR�� FKH� OD� YLVWD�PL� IXVVH� WXUEDWD�� TXDQGR�GL�TXHVWD�EHVWLD�VRSUD�XQ�EXVWR�VFRUJHYR�XQR�HG�XQR�HG�XQ�DOWUR�FDSR��PD��SRL�FKH�KR� YROWDWR� O
RFFKLR� SHU� WXWWR�� H� YLVWR� FKH� QRQ� q� DOWUR� FKH�PL� SDLD� VLPLOPHQWH��FRQFKLXGR� FKH� QRQ� q� DOWULPHQWH� FKH� FRPH� LR� YHJJLR�� �� 7X� YHGL� PROWR� EHQH��ULVSRVH� 0HUFXULR�� 'L� TXHOOH� WUH� WHVWH� O
XQD� q� OD� LOOLEHUDOLWj�� O
DOWUD� q� LO� EUXWWR�JXDGDJQR�� O
DOWUD� q� OD� WHQDFLWj�� �� 'LPDQGz� 0RPR�� VH� TXHOOH� SDUODYDQR�� H�0HUFXULR� ULVSRVH� FKH� Vu�� H� FKH� OD� SULPD�GLFH��0HJOLR� HVVHU� SL�� ULFFR� FKH� HVVHU�VWLPDWR� SL�� OLEHUDOH� H� JUDWR�� OD� VHFRQGD�� 1RQ� WL� PRULU� GL� IDPH� SHU� HVVHU�JHQWLOXRPR��OD�WHU]D�GLFH��6H�QRQ�PL�q�RQRUH��PL�q�XWLOH����(�SXU�QRQ�KDQQR�SL��FKH� GXH� EUDFFLD"� GLVVH�0RPR�� �� %DVWDQR� OH� GXH�PDQL�� ULVSRVH�0HUFXULR�� GH� OH�TXDOL�OD�GHVWUD�q�DSHUWD�DSHUWD��ODUJD�ODUJD��SHU�SUHQGHUH��O
DOWUD�q�FKLXVD�FKLXVD��VWUHWWD�VWUHWWD��SHU�WHQHUH��H�SRUJHUH�FRPH�SHU�GLVWLOOD]LRQH�H�SHU�ODPELFFR��VHQ]D�UDJJLRQH�GL� WHPSR�H� ORFR��FRPH�DQFRU�VHQ]D�UDJJLRQH�GL�PLVXUD�� ��$FFRVWDWHYL�DOTXDQWR� SL�� D� PH�� WX�� 5LFFKH]]D� H� 3RYHUWj�� GLVVH� 0RPR�� D� ILQ� FKH� LR� SRVVD�PHJOLRU�YHGHUH�OD�JUD]LD�GL�TXHVWD�YRVWUD�EHOOD�SHGLVVHTXD����,O�FKH�HVVHQGR�IDWWR��GLVVH�0RPR�� ��Ë�XQ�YROWR��VRQ�SL��YROWL��q�XQD�WHVWD��VRQ�SL��WHVWH��q� IHPLQD��q�IHPLQD�� KD� OD� WHVWD� PROWR� SLFFLROD�� EHQFKp� OD� IDFFLD� VLD� SL�� FKH� PHGLRFUH�� q�YHFFKLD��q�YLOH��q�VRUGLGD��KD�
O�YLVR�ULPHVVR��q�GL�FRORU�QHUR��OD�YHJJLR�UXJRVD��HG�KD�FDSHOOL�UHWWL�HG�DGUL��RFFKL�DWWHQWLYL��ERFFD�DSHUWD�HG�DQHODQWH��H�QDVR�HG�DUWLJOL�DGXQFKL�� �PDUDYLJOLD�� HVVHQGR� XQ� DQLPDO� SXVLOOR�� KD� LO� YHQWUH� WDQWR� FDSDFH� H�YRUDJLQRVR�� LPEHFLOOH�� PHUFHQDULR� H� VHUYLOH�� FK
LO� YROWR� GUL]]DWR� D� OH� VWHOOH�LQFXUYD��=DSSD��V
LQIRVVD��H�SHU�WURYDU�TXDOFKH�FRVD��V
LPPHUJH�DO�SURIRQGR�GH�OD WHUUD��H�GDQGR�OH�VSDOOL�D�OD�OXFH��D�JOL�DQWUL�WHQGH�HG�D�OH�JURWWH��GRYH�JLDPDL�JLXQVH�GLIIHUHQ]D�GHO� JLRUQR� H�GH� OD�QRWWH�� LQJUDWD�� D� OD� FXL�SHUYHUVD� VSHUDQ]D�JLDPDL�ILD�PROWR��DVVDL�R�EDVWDQWH�TXHO�FKH�VL�GRQD��H�FKH�TXDQWR�SL��FDSH�WDQWR�
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VL�ID�SL��FXSD��FRPH�OD�ILDPPD�FKH�SL��YRUDFH�VL�ID�TXDQWR�q�SL��JUDQGH��0DQGD��PDQGD�� VFDFFLD�� VFDFFLD� SUHVWR�� R� *LRYH�� GD� TXHVWL� WHQLPHQWL� OD� 3RYHUWj� H� OD�5LFFKH]]D� LQVLHPH�� H�QRQ�SHUPHWWHUH� FKH� V
DFFRVWLQR�DOOH� VWDQ]H�GH�GHL�� VH�QRQ�YHJQRQR� VHQ]D� TXHVWD� YLOH� HG� DERPLQHYRO� ILHUD�� �� 5LVSRVH� *LRYH�� �� /H� YL�YHUUDQQR� DGGRVVR� HG� DSSUHVVR�� FRPH� YRL� YL� GLVSRUUHWH� D� ULFHYHUOH�� 3HU� LO�SUHVHQWH�VH�QH�YDGDQR�FRQ�OD�JLj�IDWWD�ULVROX]LRQH��H�YHQHPR�QRL�SUHVWR�DO�IDWWR�QRVWUR�GL�GHWHUPLQDUH�LO�QXPH�SRVVHVVRU�GL�TXHVWR�FDPSR���� (G�HFFR��PHQWUH� LO�SDGUH�GHJOL�GHL� VL�YROWD� LQ�FLUFD��GD�SHU�VH�PHGHVLPD�LPSXGHQWHPHQWH�H�FRQ�XQD�QRQ�LQVROLWD�DUURJDQ]D�VL�IHFH�LQQDQWH�OD�)RUWXQD��H�GLVVH����1RQ�q�EHQH��R�'HL�FRQVXODUL��H�WX��R�JUDQ�VHQWHQ]LDWRU�*LRYH��FKH��GRYH�SDUODQR�H�SRVVRQR�HVVHUH�WDQWR�XGLWH�OD�3RYHUWj�H�5LFFKH]]D��LR�VLD�YHGXWD�FRPH�SXVLOODQLPH�WDFHUH�SHU�YLOWDGH��H�QRQ�PRVWUDUPL��H�FRQ�RJQL�UDJJLRQH�ULVHQWLUPL��,R��FKH�VRQ�WDQWR�GHJQD�H�WDQWR�SRWHQWH��FKH�PHWWR�DYDQWL�OD�5LFFKH]]D��OD�JXLGR�H VSLQJR� GRYH� PL� SDUH� H� SLDFH�� G
RQGH� YRJOLR� OD� VFDFFLR� H� GRYH� YRJOLR� OD�FRQGXFR��FRQ�RSUDU�OD�VXFFHVVLRQH�H�YLFLVVLWXGLQH�GH�TXHOOD�FRQ�OD�3RYHUWDGH��HG�RJQXQ�VD�FKH� OD� IHOLFLWDGH�GL�EHQL�HVWHUQL�QRQ�VL�SXz�ULIHULU�SL��DOOD�5LFFKH]]D��FRPH�D� VXR�SULQFLSLR�� FKH�D�PH�� VLFRPH� OD�EHOWj�GHOOD�PXVLFD�HG�HFFHOOHQ]D�GH�O
DUPRQLD� GD� TXDOFXQR� QRQ� VL� GHYH� SL�� SULQFLSDOPHQWH� UHIHULUH� DOOD� OLUD� HG�LQVWUXPHQWR��FKH�D�O
DUWH�HG�D�O
DUWHILFH�FKH�OH�PDQHJJLD��,R�VRQ�TXHOOD�GHD�GLYLQD�HG HFFHOOHQWH��WDQWR�GHVLGHUDWD��WDQWR�FHUFDWD��WDQWR�WHQXWD�FDUD��SHU�FXL�SHU�LO�SL��GH� OH� YROWH� q� ULQJUD]LDWR�*LRYH�� GDOOD� FXL�PDQR�DSHUWD�SURFHGH� OD� ULFFKH]]D�� H�GDOOH� FXL� SDOPH� FKLXVH� WXWWR� LO� PRQGR� SORUD�� H� VL� PHWWHQR� VR]]RSUD� OH� FLWDGL��UHJQL� HG� LPSHULL�� &KL� PDL� RIIUH� YRWL� DOOD� 5LFFKH]]D� R� DOOD� 3RYHUWj"� FKL� OH�ULQJUD]LD� PDL"� 2JQXQR� FKH� YXROH� H� EUDPD� TXHOOH�� FKLDPD� PH�� LQYRFD� PH��VDFULILFD� D�PH�� FKLXQTXH�YLHQH� FRQWHQWR�SHU�TXHOOH�� ULQJUDFLD�PH�� UHQGH�PHUFp�DOOD�)RUWXQD��SHU�OD�)RUWXQD�SRQH�DO�IRFR�JOL�DURPDWL��SHU�OD�)RUWXQD�IXPDQR�JOL�DOWDUL�� (� FKH� VRQR� XQD� FDXVD�� OD� TXDOH� TXDQWR� VRQ� SL�� LQFHUWD� WDQWR� VRQR� SL��YHQHUDQGD� H� IRUPLGDQGD�� H� WDQWR� VRQ� GHVLGHUDELOH� HG� DSSHWLELOH� TXDQWR� PL�IDFFLR� PHQR� FRPSDJQD� H� IDPLOLDUH�� SHUFKp� RUGLQDULDPHQWH� QHOOH� FRVH� PHQR�DSHUWH��SL��RFFROWH�H�PDJJLRUPHQWH�VHFUHWH�VL� WURYD�SL��GLJQLWj�H�PDHVWDGH�� ,R�FKH�FRO�PLR�VSOHQGRUH�LQIRVFR�OD�YLUWXGH��GHQLJUR�OD�YHULWDGH��GRPR�H�GLVSUHJJLR�OD PDJJLRU�H�PHJOLRU�SDUWH�GL�TXHVWH�GHH�H�GHL�FKH�YHJJLR�DSSDUHFFKLDWL�H�PHVVL�FRPH�LQ�RUGLQH�SHU�SUHQGHUVL�SLD]]D�LQ�FLHOR��HG�LR�FKH�DQFRU�TXD��LQ�SUHVHQ]D�GL�WDOH�H�WDQWR�VHQDWR��VROD�PHWWR�WHUURUH�D�WXWWL��SHUFKp��EHQFKp�QRQ�KR�OD�YLVWD�FKH�PL VHUYD��KR�SXU�RUHFFKLH��SHU� OH�TXDOL�FRPSUHQGR��DG�XQD�JUDQ�SDUWH�GH�ORUR��EDWWHUH�H�SHUFXRWHUVL�JOL�GHQWL�SHU�LO�WLPRUH�FKH�FRQFHSHQR�GDOOD�PLD�IRUPLGDELOH�SUHVHQ]D�� TXDQWXQTXH� FRQ� WXWWR� FLz� QRQ� SHUGDQR� O
DUGLUH� H� SUHVXQ]LRQH� GL�PHWWHUVL� DYDQWL�� D� IDUVL� QRPLQDUH�� GRYH� SULPD� QRQ� q� VWDWR� GLVSRVWR� GHOOD�PLD�GLJQLWDGH�� FKH� KR� VRYHQWH�� H� SL�� FKH� VRYHQWH�� LPSHULR� VRSUD� OD� 5DJJLRQH��9HULWDGH�� 6RILD�� *LXVWL]LD� HG� DOWUL� QXPL�� OL� TXDOL�� VH� QRQ� YRJOLRQR� PHQWLUH� GL�TXHOOR�FKH�q�D�WXWWR�O
XQLYHUVR�HYLGHQWLVVLPR��SRWUDQQR�GLUH�VH�SRVVRQR�DSSRUWDU�FRPSXWR� GHO� QXPHUR� GH� OH� YROWH� FKH� OH� KR� EXWWDWH� JL�� GD� OH� FDWHGUH�� VHGLH� H�WULEXQDOL� ORUR��HG�D�PLD�SRVWD� OH�KR�UHSULPXWH�� OHJDWH��ULQFKLXVH�HG�LQFDUFHUDWH��(G DQFR� SHU� PLD� PHUFp� SRL� HG� DOWUH� YROWH� KDQQR� SRWXWR� XVFLUH�� OLEHUDUVL��ULVWDELOLUVH�H�ULFRQILUPDUVH��PDL�VHQ]D�WLPRUH�GHOOH�PLH�GLVJUD]LH���0RPR�GLVVH����



63

&RPXQHPHQWH�� R� FLHFD�PDGRQQD�� WXWWL� JOL� DOWUL� GHL� DVSHWWDQR� OD� UHWULEX]LRQ�GL�TXHVWH� VHGLH�SHU� O
RSUH�EXRQH�FK
KDQ� IDWWH�� IDFFLRQR�H�SRVVRQ� IDUH�� H�SHU� WDOL� LO�VHQDWR�V
q�SURSRVWR�GL�SUHPLDU�TXHOOL��H�WX��PHQWUH�IDL�OD�FDXVD�WXD��QH�DPHQL�OD�OLVWD�H�SURFHVVR�GL�TXH
� WXRL�GHOLWWL�SHU�JOL�TXDOL�QRQ�VROR�GHUHVWH�HVVHU�EDQGLWD�GDO� FLHOR��PD� H� GD� OD� WHUUD� DQFRUD�� �� 5LVSRVH� OD� )RUWXQD�� FKH� OHL� QRQ� HUD�PHQ�EXRQD� FKH� DOWUL� ERQL�� H� FKH� OD� IXVVH� WDOH�� QRQ� HUD�PDOH�� SHUFKp�� TXDQWR� LO� IDWR�GLVSRQH�� WXWWR� q� EHQH�� H� VH� OD� QDWXUD� VXD� IXVVH� WDOH�� FRPH� GH� OD� YLSHUD�� FKH� q�QDWXUDOPHQWH�YHOHQRVD�� LQ�TXHVWR�QRQ� VDUUHEH� VXD� FROSD��PD�R�GH� OD�QDWXUD�� R�G
DOWUR�� FKH� O
KD� WDOPHQWH� LQVWLWXLWD�� 2OWUH� FKH� QHVVXQD� FRVD� q� DEVROXWDPHQWH�PDOD��SHUFKp�OD�YLSHUD�QRQ�q�PRUWDOH�H�WRVVLFRVD�D�OD�YLSHUD��Qp�LO�GUDJR��LO�OHRQH��O
RUVR�D�O
RUVR��DO�OHRQH��DO�GUDJR��PD�RJQL�FRVD�q�PDOD�D�ULVSHWWR�GL�TXDOFK
DOWUR��FRPH�YRL��GHL�YLUWXRVL��VLHWH�PDOL�DG�ULJXDUGR�GH�YL]LRVL��TXHL�GHO�JLRUQR�H�GH�OD�OXFH�VRQ�PDOL�D�TXHL�GH�OD�QRWWH�HG�RVFXULWDGH��H�YRL�WUD�YRL�VLHWH�EXRQL��H�ORU�WUD�ORUR� VRQ� EXRQL�� FRPH� DYLHQH� DQFR� QH� OH� VHWWH� GHO� PRQGR� QHPLFKH�� GRYH� JOL�FRQWUDULL� WUD�HVVL�VH�FKLDPDQR�ILJOL�GH�GHL�H�JLXVWL��H�QRQ�PHQR�TXHVWL�GL�TXHOOL��FKH� TXHOOL� GL� TXHVWL�� OL� SL�� SULQFLSDOL� H� SL�� RQRUDWL� FKLDPDQR� SHJJLRUL� H� SL��ULSURYDWL�� ,R�� GXQTXH�� )RUWXQD�� TXDQWXQTXH� D� ULVSHWWR� G
DOFXQL� VLD� UHSURED�� D�ULVSHWWR� G
DOWUL� VRQ� GLYLQDPHQWH� EXRQD�� HG� q� VHQWHQ]D� SDVVDWD� GHOOD� PDJJLRU�SDUWH�GHO�PRQGR��FKH�OD�IRUWXQD�GH�JOL�RPLQL�SHQGH�GDO�FLHOR��RQGH�QRQ�q�VWHOOD�PLQLPD�Qp�JUDQGH��FKH�DSSDLD�QHO�ILUPDPHQWR��GD�FXL�QRQ�VL�GLFD�FK
LR�GLVSHQVR��� 4XD� ULVSRVH� 0HUFXULR�� GLFHQGR� FKH� WURSSR� HTXLYRFDPHQWH� HUD� SUHVR� LO� VXR�QRPH��SHUFKp�WDO�YROWD�SHU� OD�)RUWXQD�QRQ�q�DOWUR�FKH�XQR�LQFHUWR�HYHQWR�GH�OH�FRVH��OD�TXDOH�LQFHUWH]]D�D�O
RFFKLR�GH�OD�SURYLGHQ]D�q�QXOOD��EHQFKp�VLD�PDVVLPD�D O
RFFKLR�GH�PRUWDOL�� ��/D�)RUWXQD�QRQ�XGLYD�TXHVWR��PD�VHJXLWDYD�� HG�D�TXHO�FK
DYHD�GHWWR��DJJLXQVH�FKH�JOL�SL��HJUHJLL�HG�HFFHOOHQWL�ILORVRIL�GHO�PRQGR��TXDOL�VRQ�VWDWL�(PSHGRFOH�HG�(SLFXUR��DWWULEXLVFRQR�SL��D�OHL�FKH�D�*LRYH�LVWHVVR��DQ]L�FKH�D�WXWWR�LO�FRQFLOLR�GH�GHL�LQVLHPH���&RVVu�WXWWL�JOL�DOWUL��GLFHYD��H�PH�LQWHQGHQR�'HD�� H�PH� LQWHQGHQR�FHOHVWH�'HD�� FRPH�FUHGR�FKH�QRQ�YL� VLD�QRYR�D� O
RUHFFKLH�TXHVWR� YHUVR�� LO� TXDOH� QRQ� q� SXWWR� DEHFHGDULR� FKH� QRQ� VDSSLD� UHFLWDUH�� 7H�IDFLPXV��)RUWXQD��GHDP��FDHORTXH�ORFDPXV���� (�YRJOLR�FK
LQWHQGLDWH��R�'HL��FRQ�TXDQWD�YHULWj�GD�DOFXQL�VRQ�GHWWD�SD]]D��VWROWD�� LQFRQVLGHUDWD��PHQWUH�VRQ�HVVL�Vu�SD]]L��Vu�VWROWL��Vu�LQFRQVLGHUDWL�FKH�QRQ�VDQQR�DSSRUWDU� UDJJLRQH�GH� O
HVVHU�PLR��HG�RQGH� WURYR�GL�TXH
� FKH�VRQ�VWLPDWL�SL��GRWWL�FKH�JOL�DOWUL��TXDOL�LQ�HIIHWWR�GLPRVWUDQR�H�FRQFKLXGHQR�LO�FRQWUDULR��SHU�TXDQWR�VRQ�FRVWUHWWL�GDO�YHUR�� WDOPHQWH�PL�GLFRQR�LUUD]LRQDOH�H�VHQ]D�GLVFRUVR��FKH�QRQ�SHU�TXHVWR�P
LQWHQGHQR�EUXWDOH�H�VFLRFFD��DWWHVR�FKH�FRQ�WDO�QHJD]LRQH�QRQ� YRJOLRQR� GHWUDHUPL�� PD� DWWULEXLUPL� GL� YDQWDJJLR�� FRPH� HG� LR� WDO� YROWD�YRJOLR�QHJDU�FRVH�SLFFROH�SHU�FRQFHGHUH�OH�PDJJLRUL��1RQ�VRQ��GXQTXH��GD�HVVL�FRPSUHVD� FRPH� FKL� VLD� HG� RSUH� VRWWR� OD� UDJJLRQH� H� FRQ� OD� UDJJLRQH��PD� VRSUD�RJQL� UDJJLRQH�� VRSUD� RJQL� GLVFRUVR� HG� RJQL� LQJHJQR��/DVFLR� FKH�SXU� LQ� HIIHWWR�V
DFFRUJHQR�H�FRQIHVVDQR��FK
LR�RWWHJQR�HG�HVHUFLWR�LO�JRYHUQR�H�UHJQR�PDVVLPH�VRSUD�JOL�UD]LRQDOL�� LQWHOOLJHQWL�H�GLYLQL��H�QRQ�q�VDYLR�FKH�GLFD�PH�HIIHWWXDU�FRO�PLR� EUDFFLR� VRSUD� FRVH� SULYH� GL� UDJJLRQH� HG� LQWHOOHWWR�� TXDL� VRQR� OH� SLHWUH�� OH�EHVWLH��JOL� IDQFLXOOL��JOL� IRUVHQQDWL�HG�DOWUL� FKH�QRQ�KDQQR�DSSUHQVLRQH�GL�FDXVD�ILQDOH�H�QRQ�SRVVRQR�RSUDUH�SHU�LO�ILQH����7H�GLUz��GLVVH�0LQHUYD��R�)RUWXQD��SHU�
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TXDO�FDJJLRQH�WL�GLFRQR�VHQ]D�GLVFRUVR�H�UDJJLRQH��$�FKL�PDQFD�TXDOFKH�VHQVR��PDQFD�TXDOFKH�VFLHQ]D��H�PDVVLPH�TXHOOD�FKH�q�VHFRQGR�TXHO�VHQVR��&RQVLGHUD�GL�WH��WX�RUD�HVVHQGR�SULYD�GHO�OXPH�GH�JOL�RFFKL��OL�TXDOL�VRQ�OD�PDVVLPD�FDXVD�GHOOD� VFLHQ]D�� �� 5LVSRVH� OD� )RUWXQD�� FKH� 0LQHUYD� R� V
LQJDQQDYD� OHL�� R� YROHYD�LQJDQQDU� OD� )RUWXQD�� H� VL� FRQILGDYD� GL� IDUOR�� SHUFKp� OD� YHGHD� FLHFD�� �0D��TXDQWXQTXH�LR�VLD�SULYD�G
RFFKLR��QRQ�VRQ�SHUz�SULYD�G
RUHFFKLR�HG�LQWHOOHWWR����JOL GLVVH���� ?�6$8/�?�(�FUHGL�FKH�VLD�YHUR�TXHVWR��R�6RILD"��� ?� 62),$?� $VFROWD�� H� YHGUDL� FRPH� VD� GLVWLQJXHUH�� H� FRPH� QRQ� JOL� VRQR�RFFROWH�OH�ILORVRILH�H��WUD�O
DOWUH�FRVH��OD�0HWDILVLFD�G
$ULVWRWHOH����,R��GLFHYD��VR�FKH�VL WURYD� FKL� GLFD� OD� YLVWD� HVVHUH� PDVVLPDPHQWH� GHVLGHUDWD� SHU� LO� VDSHUH�� PD�JLDPDL� FRQREEL� Vu� VWROWR� FKH� GLFD� OD� YLVWD� IDUH� PDVVLPDPHQWH� FRQRVFHUH�� (�TXDQGR� DOFXQR� GLVVH�� TXHOOD� HVVHUH�PDVVLPDPHQWH�GHVLGHUDWD�� QRQ�YROHYD�SHU�WDQWR�� FKH� TXHOOD� IXVVH�PDVVLPDPHQWH� QHFHVVDULD�� VH� QRQ� SHU� OD� FRJQL]LRQH� GL�FHUWH� FRVH��TXDL� VRQR�FRORUL�� ILJXUH�� VLPPHWULH�FRUSRUDOL��EHOOH]]H��YDJKH]]H�HG�DOWUH�YLVLELOL� FKH�SL�� WRVWR� VRJOLRQR�SHUWXUEDU� OD� IDQWDVLD�HG�DOLHQDU� O
LQWHOOHWWR��PD QRQ� FKH� IXVVH� QHFHVVDULD� DVVROXWDPHQWH� SHU� OH� WXWWH� R� PHJOLRUL� VSHFLH� GL�FRJQL]LRQH�� SHUFKp� VDSHD�PROWR� EHQH� FKH�PROWL�� SHU� GRYHQLU� VDSLHQWL�� V
KDQQR�FDYDWL�JOL�RFFKL��H�GL�TXHL�FKH�R�SHU�VRUWH�R�SHU�QDWXUD�VRQ�VWDWL�FLHFKL��PROWL�VRQ�YLVWL� SL��PLUDELOL�� FRPH� WL� SRWUHL� PRVWUDU� DVVDL� 'HPRFULWL��PROWL� 7LUHVLL��PROWL�2PHUL�H�PROWL�FRPH�LO�&LHFR�G
$GULD��$SSUHVVR�FUHGR�FKH�VDL�GLVWLQJXHUH��VH�VHL�0LQHUYD�� FKH�� TXDQGR� XQ� FHUWR� ILORVRIR� 6WDJLULWD� GLVVH� FKH� OD� YLVWD� q�PDVVLPDPHQWH�GHVLGHUDWD�SHU�LO�VDSHUH��QRQ�FRPSDUDYD�OD�YLVWD�FRQ�DOWUH�VSHFLH�GL�PH]]L�SHU�FRQRVFHUH��FRPH�FRQ�O
XGLWR��FRQ�OD�FRJLWD]LRQH��FRQ�O
LQWHOOHWWR��PD�IDFHD�FRPSDUD]LRQH�WUD�TXHVWR�ILQH�GH�OD�YLVWD��FKH�q�LO�VDSHUH��H�DOWUR�ILQH��FKH�OD�PHGHVLPD� VL� SRVVD� SURSRQHUH�� 3HUz�� VH� QRQ� WL� ULQFUHVFH� G
DQGDU� VLQ� DL� FDPSL�(OLVLL� D� UDJJLRQDU� FRQ� OXL� �VH� SXU� QRQ� KD� LQGL� IDWWD� SDUWHQ]D� SHU� DOWUD� YLWD�� H�EHYXWR�GH�O
RQGH�GL�/HWH���YHGUDL�FKH�OXL�IDUj�TXHVWD�FKLRVD��1RL�GHVLGHUDPR�OD�YLVWD�PDVVLPH�SHU�TXHVWR� ILQH�GL� VDSHUH��H�QRQ�TXHOO
DOWUD��1RL�GHVLGHUDPR�WUD�JOL DOWUL�VHQVL�PDVVLPH�OD�YLVWD�SHU�VDSHUH���� ?�6$8/�?�Ë�PDUDYLJOLD��R�6RILD��FKH�OD�)RUWXQD�VDSSLD�GLVFRUUHUH�PHJOLR��H PHJOLR� LQWHQGHU� JOL� WHVWL� FKH� 0LQHUYD�� OD� TXDOH� q� VRSUDVWDQWH� D� TXHVWH�LQWHOOLJHQ]H���� ?� 62),$?� 1RQ� WL� PDUDYLJOLDUH�� SHUFKp�� TXDQGR� SURIRQGDPHQWH�FRQVLGHUDUDL�� H� TXDQGR� SUDWWLFDUDL� H� FRQYHUVDUDL� EHQ� EHQH�� WURYDUDL� FKH� OL�JUDGXDWL� GHL� GH� OH� VFLHQ]H� H� GH� O
HORTXHQ]H� H� GH� JOL� JLXGL]LL� QRQ� VRQR� SL��JLXGL]LRVL�� SL�� VDYL� H� SL�� HORTXHQWL� GH� JOL� DOWUL��2U�� SHU� VHJXLWDUH� LO� SURSRVLWR�GHOOD� FDXVD� VXD�� FKH� IDFHYD� OD� )RUWXQD� QHO� VHQDWR�� GLVVH�� SDUODQGR� D� WXWWL�� ��1LHQWH��QLHQWH��R�GHL��PL�WRJOLH�OD�FHFLWj��QLHQWH�FKH�YDJOLD��QLHQWH�FKH�IDFFLD�DOOD�SHUIH]LRQH�GH�O
HVVHU�PLR��SHU�FLz�FKH��V
LR�QRQ�IXVVH�FLHFD��QRQ�VDUHL�)RUWXQD��H�WDQWR�PDQFD� FKH� SHU� TXHVWD� FHFLWj� SRVVLDWH� GLVPLQXLUH� R� DWWHQXDU� OD� JORULD� GL�PLHL� PHULWL�� FKH� GD� TXHVWD� PHGHVLPD� SUHQGR� DUJXPHQWR� GHOOD� JUDQGH]]D� HG�HFFHOOHQ]D� GL� TXHOOL�� DWWHVR� FKH� GD� TXHOOD� YHUUz� D� FRQYHQFHUH� FK
LR� VRQR�PHQR�DVWUDWWD� GD� JOL� DWWL� GHOOD� FRQVLGHUD]LRQH�� H� QRQ� SRVVR� HVVHU� LQJLXVWD� QHOOH�GLVWULEX]LRQL����'LVVH�0HUFXULR�D�0LQHUYD����1RQ�DUUDL�IDWWR�SRFR��TXDQGR�DUUDL�
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GLPRVWUDWR�TXHVWR����(�VRJJLRQVH�OD�)RUWXQD����$OOD�PLD�JLXVWL]LD�FRQYLHQH�HVVHUH�WDOH�� DOOD� YHUD� JLXVWL]LD� QRQ� FRQYLHQH�� QRQ� TXDGUD�� DQ]L� ULSXJQD� HG� ROWUDJJLD�O
RSUD�GH�JOL�RFFKL��*OL�RFFKL�VRQ�IDWWL�SHU�GLVWLQJXHUH�H�FRQRVFHUH� OH�GLIIHUHQ]H��QRQ�YRJOLR�SHU�RUD�PRVWUDU�TXDQWR�VRYHQWH�SHU�OD�YLVWD�VRQR�LQJDQQDWL�TXHL�FKH�JLXGLFDQR��� LR� VRQR� XQD� JLXVWL]LD� FKH� QRQ� KR� GD� GLVWLQJXHUH�� QRQ� KR� GD� IDU�GLIIHUHQ]H��PD�FRPH�WXWWL�VRQR�SULQFLSDOPHQWH��UHDOPHQWH�H�ILQDOPHQWH�XQR�HQWH��XQD� FRVD� PHGHVLPD� �SHUFKp� OR� HQWH�� XQR� H� YHUR� VRQ� PHGHVLPR��� FRVVu� KR� GD�SRQHUH�WXWWL� LQ�FHUWD�HTXDOLWj��VWLPDU�WXWWL�SDULPHQWH��DYHU�RJQL�FRVD�SHU�XQR��H�QRQ� HVVHU� SL�� SURQWD� D� ULJXDUGDUH�� D� FKLDPDU� XQR� FKH� XQ� DOWUR�� H� QRQ� SL��GLVSRVWD�D�GRQDU�DG�XQR�FKH�DG�XQ�DOWUR��HG�HVVHUH�SL��LQFOLQDWD�DO�SURVVLPR�FKH�DO� ORQWDQR��1RQ�YHJJLR�PLWUH�� WRJKH��FRURQH��DUWL�� LQJHJQL��QRQ�VFRUJR�PHULWL�H�GHPHULWL��SHUFKp��VH�SXU�TXHOOL�VL�WURYDQR��QRQ�VRQ�FRVD�GD�QDWXUD�DOWUD�HG�DOWUD�LQ� TXHVWR� HG� LQ� TXHOOR�� PD� FHUWLVVLPDPHQWH� SHU� FLUFRVWDQ]H� HG� RFFDVLRQH�� R�DFFLGHQWH�FKH�V
RIIUH��VL�UDQFRQWUD�H�VFRUUH�LQ�TXHVWR�R�LQ�TXHOOR��H�SHUz��TXDQGR�GRQR��QRQ�YHGR�D�FKL�GRQR��TXDQGR�WRJOLR��QRQ�YHGR�D�FKL� WRJOLR��DFFLz�FKH� LQ�TXHVWR�PRGR� LR� YHJQD� D� WUDWWDU� WXWWL� HTXDOPHQWH� H� VHQ]D� GLIIHUHQ]D� DOFXQD�� (�FRQ�TXHVWR�FHUWDPHQWH�LR�YHJQR�DG�LQWHQGHUH�H�IDUH�WXWWH�OH�FRVH�HTXDOL�H�JLXVWH��H JLXVWD�� HG� HTXDOPHQWH� GLVSHQVR� D� WXWWL�� 7XWWL�PHWWR� GHQWUR� G
XQ
XUQD�� H� QHO�YHQWUH�FDSDFLVVLPR�GL�TXHOOD� WXWWL�FRQIRQGR��LQEURJOLR�HG�H[DJLWR��H�SRL��]DUD�D�FKL� WRFFD�� H� FKL� O
KD�EXRQD�� EHQ�SHU� OXL�� H� FKL� O
KD�PDOD��PDO�SHU� OXL�� ,Q�TXHVWR�PRGR�� GHQWUR� O
XUQD� GH� OD� )RUWXQD� QRQ� q� GLIIHUHQWH� LO� SL�� JUDQGH� GDO� SL��SLFFLROR��DQ]L�Oj�WXWWL�VRQR�HTXDOPHQWH�JUDQGL�HG�HTXDOPHQWH�SLFFLROL��SHUFKp�LQ�HVVL V
LQWHQGH�GLIIHUHQ]D�GD�DOWUL�FKH�GD�PH��FLRq�SULPD�FKH�HQWULQR�QH�O
XUQD��H�GRSR� FKH� HVFHQR�GD� O
XUQD��0HQWUH� VRQ�GHQWUR�� WXWWL� YHJQRQR�GDOOD�PHGHVLPD�PDQR��QHO�PHGHVLPR�YDVH�� FRQ�PHGHVLPD�VFRVVD� LVYROWDWL��3HUz��TXDQGR�SRL�VL�SUHQGHQR� OH� VRUWL�� QRQ� q� UDJJLRQHYROH� FKH� FROXL�� D� FKL� WRFFD� PDOD� ULXVFLWD�� VL�ODPHQWH�R�GL�FKL�WLHQH�O
XUQD��R�GH�O
XUQD��R�GH�OD�VFRVVD��R�GL�FKL�PHWWH�OD�PDQR�D�O
XUQD��PD�GHYH��FRQ�OD�PHJOLRU�H�PDJJLRU�SD]LHQ]D�FK
HL�SXRWH��FRPSRUWDU�TXHO�FK
KD� GLVSRVWR� H� FRPH� KD� GLVSRVWR�� R� q� GLVSRVWR� LO� )DWR�� DWWHVR� FKH�� TXDQWR� DO�ULPDQHQWH��OXL�q�VWDWR�HTXDOPHQWH�VFULWWR��OD�VXD�VFKHGXOD�HUD�XJXDOH�D�TXHOOD�GH�WXWWL�JOL�DOWUL��q�VWDWR�SDULPHQWH�DQQXPHUDWR��PHVVR�GHQWUR��VFUROODWR��,R�GXQTXH��FKH�WUDWWR�WXWWR�LO�PRQGR�HTXDOPHQWH��H�WXWWR�KR�SHU�XQD�PDVVD��GL�FXL�QHVVXQD�SDUWH�VWLPR�SL��GHJQD�HG�LQGHJQD�GH�O
DOWUD��SHU�HVVHU�YDVH�G
RSSUREULR��LR�FKH�JHWWR WXWWL� QHOOD�PHGHVLPD� XUQD� GHOOD�PXWD]LRQH� H�PRWR�� VRQR� HTXDOH� D� WXWWL��WXWWL�HTXDOPHQWH�UHPLUR��R�QRQ�UHPLUR�DOFXQR�SDUWLFXODUH�SL��FKH�O
DOWUR��YHJQR�DG�HVVHU�JLXVWLVVLPD�DQFRU�FK
D� WXWWL�YRL� LO� FRQWUDULR�DSSDLD��2U�FKH�D� OD�PDQR��FKH�V
LQWUXGH�D�O
XUQD��SUHQGH�H�FDYD�OH�VRUWL��SHU�FKL�WRFFD�LO�PDOH��H�SHU�FKL�WRFFD�LO� EHQH�� RFFRUUD� JUDQ� QXPHUR� G
LQGHJQL� H� UDUR� RFFRUUDQR� PHULWHYROL�� TXHVWR�SURFHGH� GDOOD� LQHTXDOLWj�� LQLTXLWj� HG� LQJLXVWL]LD�GL� YRL� DOWUL�� FKH� QRQ� IDWH� WXWWL�HTXDOL�� H� FKH� DYHWH� JOL� RFFKL� GHOOH� FRPSDUD]LRQL�� GLVWLQ]LRQL�� LPSDULWDGL� HG�RUGLQL��FRQ�JOL�TXDOL�DSSUHQGHWH�H�IDWH�GLIIHUHQ]H��'D�YRL��GD�YRL��GLFR��SURYLHQH�RJQL�LQHTXDOLWj��RJQL�LQLTXLWDGH��SHUFKp�OD�GHD�%RQWDGH�QRQ�HTXDOPHQWH�VL�GRQD�D WXWWL�� OD� 6DSLHQ]D� QRQ� VL� FRPPXQLFD� D� WXWWL� FRQ� PHGHVLPD� PLVXUD�� OD�7HPSHUDQ]D�VL� WURYD� LQ�SRFKL��D� UDULVVLPL�VL�PRVWUD� OD�9HULWDGH��&RVVu�YRL�DOWUL�QXPL�EXRQL�VLHWH�VFDUVL��VLHWH�SDU]LDOLVVLPL��IDFHQGR�OH�GLVWDQWLVVLPH�GLIIHUHQ]H��
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OH� VPLVXUDWLVVLPH� LQHTXDOLWDGL� H� OH� FRQIXVLVVLPH� VSURSRU]LRQL� QHOOH� FRVH�SDUWLFRODUL��1RQ�VRQR��QRQ�VRQ�LR�LQLTXD��FKH�VHQ]D�GLIIHUHQ]D�JXDUGR�WXWWL��HG�D�FXL� WXWWL� VRQR� FRPH�G
XQ� FRORUH�� FRPH�G
XQ�PHULWR�� FRPH�G
XQD� VRUWH�� 3HU� YRL�DYLHQH�� FKH��TXDQGR� OD�PLD�PDQR�FDYD� OH�VRUWL��RFFRUUDQR�SL�� IUHTXHQWHPHQWH��QRQ� VROR� DO�PDOH��PD� DQFRUD� DO� EHQH�� QRQ� VROR� D� JO
LQIRUWXQLL��PD� DQFRUD� D� OH�IRUWXQH�� SL�� SHU� O
RUGLQDULR� JOL� VFHOHUDWL� FKH� JOL� EXRQL�� SL�� JO
LQVLSLGL� FKH� JOL�VDSLHQWL��SL��JOL�IDOVL�FKH�JOL�YHUDFL��3HUFKp�TXHVWR"�SHUFKp"�9LHQH�OD�3UXGHQ]D�H�JHWWD QH�O
XUQD�QRQ�SL��FKH�GRL�R�WUH�QRPL��YLHQH�OD�6RILD�H�QRQ�YH�QH�PHWWH�SL��FKH�TXDWWUR�R�FLQTXH��YLHQH�OD�9HULWj�H�QRQ�YH�QH�ODVFLD�SL��FKH�XQR��H�PHQR��VH�PHQR�VL�SRWHVVH�� H�SRL�GL�FHQWR�PLOOHQDULL� FKH�VRQ�YHUVDWL�QH� O
XUQD��YROHWH�FKH�DOOD�VRUWLOHJD�PDQR�SL��SUHVWR�RFFRUUD�XQR�GL�TXHVWL�RWWR�R�QRYH��FKH�GL�RWWR�R�QRYHFHQWR�PLOD��2U�IDWH�YRL�LO�FRQWUDULR��)D
��GLFR��WX��9LUW���FKH�JOL�YLUWXRVL�VLHQR�SL�� FKH�JOL� YL]LRVL�� ID
� WX�� 6DSLHQ]D�� FKH� LO� QXPHUR�GH� VDYLL� VLD�SL��JUDQGH�FKH�TXHOOR�GH�VWROWL��ID
�WX��9HULWj��FKH�YHJQL�DSHUWD�H�PDQLIHVWD�D�OD�SL��JUDQ�SDUWH��H�FHUWR�FHUWR�D�JOL�RUGLQDULL�SUHPLL�H�FDVL�LQFRQWUDUDQQR�SL��GH�OH�YRVWUH�JHQWL�FKH�GH�JOL�ORUR�RSSRVLWL��)DWH�FKH�VLHQR�WXWWL�JLXVWL��YHUDFL��VDYLL�H�EXRQL��H�FHUWR�FHUWR�QRQ� VDUj�PDL�JUDGR�R�GLJQLWj� FK
LR�GLVSHQVH�� FKH�SRVVD� WRFFDUH� D�EXJJLDUGL�� D�LQLTXL�� D� SD]]L�� 1RQ� VRQ�� GXQTXH�� SL�� LQJLXVWD� LR� FKH� WUDWWR� H� PXRYR� WXWWL�HTXDOPHQWH�� FKH�YRL�DOWUL� FKH�QRQ� IDWH� WXWWL�HTXDOL��7DO�FKH��TXDQGR�DYLHQH�FKH�XQ�SROWURQH�R�IRUIDQWH�PRQWD�DG�HVVHU�SULQFLSH�R�ULFFR��QRQ�q�SHU�PLD�FROSD��PD�SHU LQLTXLWj�GL�YRL�DOWUL�FKH��SHU�HVVHU�VFDUVL�GHO�OXPH�H�VSOHQGRU�YRVWUR��QRQ�OR�VIRUIDQWDVWH�R�VSROWURQDVWH�SULPD��R�QRQ�OR�VSROWURQDWH�H�VIRUIDQWDWH�DO�SUHVHQWH��R DOPHQR�DSSUHVVR�OR�YHJQDWH�D�SXUJDU�GHOOD�IRUIDQWHVFD�SROWURQDULD��D�ILQH�FKH�XQ� WDOH�QRQ�SUHVLHGD��1RQ�q�HUURUH� FKH� VLD� IDWWR�XQ�SUHQFLSH��PD�FKH� VLD� IDWWR�SUHQFLSH�XQ�IRUIDQWH��2U�HVVHQGR�GXH�FRVH��FLRq�SULQFLSDWR�H�IRUIDQWDULD��LO�YL]LR�FHUWDPHQWH� QRQ� FRQVLVWH� QHO� SULQFLSDWR� FKH� GRQR� LR��PD� QH� OD� IRUIDQWHULD�� FKH�ODVFLDWH�HVVHU�YRL��,R�SHUFKp�PXRYR�O
XUQD�H�FDFFLR�OH�VRUWL��QRQ�ULJXDUGR�SL��D�OXL�FKH� DG� XQ� DOWUR�� H� SHUz� QRQ� O
KR� GHWHUPLQDWR� SULPD� DG� HVVHU� SULQFLSH� R� ULFFR��EHQFKp�ELVRJQD�FKH�GHWHUPLQDWDPHQWH�DOOD�PDQR�XQR�RFFRUUD�WUD�WXWWL�JOL�DOWUL���PD YRL�� FKH� IDWH� OH�GLVWLQ]LRQL�� FRQ�JOL�RFFKL�PLUDQGR�H�FRPPXQLFDQGRYL�D�FKL�SL�� HG� D� FKL�PHQR�� D� FKL� WURSSR� HG� D� FKL� QLHQWH�� VLHWH� YHQXWL� D� ODVFLDU� FRVWXL�GHWHUPLQDWDPHQWH� IRUIDQWH� H� SROWURQH�� 6H� GXQTXH�� OD� LQLTXLWj� FRQVLVWH� QRQ� LQ�IDUH� XQ� SUHQFLSH�� H� QRQ� LQ� DUULFFKLUOR�� PD� LQ� GHWHUPLQDUH� XQ� VXJJHWWR� GL�IRUIDQWDULD�H�SROWURQDULD��QRQ�YHUUz� LR�DG�HVVHUH� LQLTXD��PD�YRL��(FFR�GXQTXH��FRPH�LO�)DWR�P
KD�IDWWR�HTXLVVLPD��H�QRQ�PL�SXz�DYHU�IDWWD�LQLTXD��SHUFKp�PL�ID�HVVHUH�VHQ]
RFFKL��D�ILQ�FKH�SHU�TXHVWR�YHJQD�D�SRVVHU�HTXDOPHQWH�JUDGXDU�WXWWL��� 4XD�VRJJLRQVH�0RPR�GLFHQGR���1RQ�WL�GLFLDP�LQLTXD�SHU�JOL�RFFKL��PD�SHU�OD�PDQR����$�FXL�TXHOOD�ULVSRVH����1p�PHQR�SHU�OD�PDQR��R�0RPR��SHUFKp�QRQ�VRQ�SL��LR�FDXVD�GHO�PDOH��FKH�OH�SUHQGR�FRPH�YHJQRQR��FKH�TXHOOL�FKH�QRQ�YHJQRQR�FRPH�OH�SUHQGR��YRJOLR�GLUH��FKH�QRQ�YHJQRQR�FRVVu�VHQ]D�GLIIHUHQ]D�FRPH�VHQ]D�GLIIHUHQ]D� OH�SLJOLR��1RQ� VRQ� LR� FDXVD�GHO�PDOH�� VH� OH�SUHQGR�FRPH�RFFRUUHQR��PD HVVL� FKH� PL� VH� SUHVHQWDQR� TXDOL� VRQR�� HG� DOWUL� FKH� QRQ� OH� IDQQR� HVVHUH�DOWULPHQWH��1RQ�VRQ�SHUYHUVD� LR��FKH�FLHFD� LQGLIIHUHQWHPHQWH�VWHQGR�OD�PDQR�D�TXHO� FKH� VL�SUHVHQWD� FKLDUR�R�RVFXUR��PD�FKL� WDOL� OH� ID��H�FKL� WDOL� OH� ODVFLD��H�PH�O
LQYLD�� ��0RPR� VXJJLRQVH�� ��0D��TXDQGR� WXWWL� YHQHVVHUR� LQGLIIHUHQWL�� XJXDOL� H�
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VLPLOL�� QRQ� PDQFDUHVWH� SHU� WDQWR� DG� HVVHUH� SXU� LQLTXD�� SHUFKp�� HVVHQGR� WXWWL�HTXDOPHQWH�GHJQL�GL�SUHQFLSDWR��WX�QRQ�YHUUDL�D�IDUOL�WXWWL�SUHQFLSH��PD�XQ�VROR�WUD� TXHOOL�� �� 5LVSRVH� VRUULGHQGR� OD� )RUWXQD�� �3DUOLDPR�� R� 0RPR�� GH� FKL� q�LQJLXVWR��H�QRQ�SDUOLDPR�GH�FKL�VDUUHEH�LQJLXVWR��(�FHUWR��FRQ�TXHVWR�WXR�PRGR�GL� SURSRQHUH� R� ULVSRQGHUH�� WX�PL� SDUL� DVVDL� D� VXIILFLHQ]D� FRQYLWWR�� SRLFKp� GD�TXHO�FKH�q�LQ�IDWWR��VHL�SURFHGXWR�D�TXHO�FKH�VDUUHEH��H�GD�TXHO�FKH�QRQ�SXRL�GLUH�FK
LR�VRQR�LQLTXD��YDL�D�GLUH�FK
LR�VDUUHL�LQLTXD��5LPDQH�GXQTXH��VHFRQGR�OD�WXD�FRQFHVVLRQH�� FK
LR� VRQ� JLXVWD�� PD� VDUUHL� LQJLXVWD�� H� FKH� YRL� VLHWH� LQJLXVWL�� PD�VDUUHVWH�JLXVWL��$Q]L��D�TXHO�FK
q�GHWWR�DJJLRQJR��FKH�QRQ�VRODPHQWH�QRQ�VRQR��PD Qp�SXUH�VDUUHL�PHQ�JLXVWD�DOORUD��TXDQGR�YRL�P
RIIUHVVL�WXWWL�XJXDOL��SHUFKp��TXDQWR�D�TXHOOR�FKH�q�LPSRVVLELOH��QRQ�V
DWWHQGH�JLXVWL]LD�Qp�LQJLXVWL]LD��2U�QRQ�q SRVVLELOH�FKH�XQ�SULQFLSDWR�VLD�GRQDWR�D�WXWWL��QRQ�q�SRVVLELOH�FKH�WXWWL�DEELDQR�XQD�VRUWH��PD�q�SRVVLELOH�FK
D� WXWWL�VLD�XJXDOPHQWH�RIIHUWD��'D�TXHVWR�SRVVLELOH�VpJXLWD�LO�QHFHVVDULR��FLRq�FKH�GH�WXWWL�ELVRJQD�FKH�ULHVFD�XQR��HG�LQ�TXHVWR�QRQ�FRQVLVWH� O
LQJLXVWL]LD� HG� LO�PDOH��SHUFKp�QRQ�q�SRVVLELOH� FKH� VLD�SL�� FK
XQR��PD�O
HUURUH� FRQVLVWH� LQ� TXHO� FKH� VpJXLWD�� FLRq� FKH� TXHOO
XQR� q� YLOH�� FKH� TXHOO
XQR� q�IRUIDQWH��FKH�TXHOO
XQR�QRQ�q�YLUWXRVR��H�GL�TXHVWR�PDOH�QRQ�q�FDXVD�OD�)RUWXQD�FKH�GRQD�O
HVVHU�SUHQFLSH�HG�HVVHU�IDFXOWRVR��PD�OD�GHD�9LUW��FKH�QRQ�JOL�GRQD��Qp�JOL�GRQz� HVVHU�YLUWXRVR�� ��0ROWR� HFFHOOHQWHPHQWH�KD� IDWWH� OH� VXH� UDJJLRQL� OD�)RUWXQD�� GLVVH� LO� SDGUH�*LRYH�� H� SHU� RJQL�PRGR�PL�SDU�GHJQD�G
DYHU� VHGLD� LQ�FLHOR��PD�FK
DEELD�XQD�VHGLD�SURSULD��QRQ�PL�SDU�FRQYHQHYROH��HVVHQGR�FKH�QRQ�Q
KD�PHQR�FKH�VRQR�OH�VWHOOH��SHUFKp�OD�)RUWXQD�q�LQ�WXWWH�TXHOOH�QRQ�PHQR�FKH�QH�OD�WHUUD��DWWHVR�FKH�TXHOOH�QRQ�PDQFR�VRQ�PRQGL�FKH�OD�WHUUD��2OWUH��VHFRQGR�OD JHQHUDOH� HVLVWLPD]LRQ� GH� JOL� XRPLQL�� GD� WXWWH� VL� GLFH� SHQGHUH� OD� )RUWXQD�� H�FHUWR�� VH� DYHVVHUR� SL�� FRSLD� G
LQWHOOHWWR�� GLUHERQR� TXDOFKH� FRVD� GL� YDQWDJJLR��3HUz� �GLFD�0RPR� TXHO� FKH� JOL� SLDFH��� HVVHQGR� FKH� OH� WXH� UDJJLRQL�� R� 'HD��PL�SDLRQR�SXU�WURSSR�HIILFDFL��FRQFKLXGR�FKH��VH�QRQ�RIIULUDQQR�LQ�FRQWUDULR�GH�OD�WXD�FDXVD�DOWUH�DOOHJD]LRQL��FKH�YDJOLDQR�SL��GL�TXHVWH�VLQ�RUD�DSSRUWDWH��LR�QRQ�YRJOLR� DUGLUH� GL� GHILQLUWL� VWDQ]D�� FRPH� JLj� YROHVVH� DVWUHQJHUWL� R� UHOHJDUWL� D�TXHOOD��PD� WL� GRQR�� DQ]L� WL� ODVFLR� LQ�TXHOOD�SRWHVWj� FKH�PRVWUL� DYHUH� LQ� WXWWR� LO�FLHOR��SRL�FKH�SHU�WH�VWHVVD�WX�KDL�WDQWD�DXWRULWj��FKH�SXRL�DSULUWL�TXH
�OXRJKL�FKH�VRQ� FKLXVL� D�*LRYH� LVWHVVR� LQVLHPH� FRQ� WXWWL� JOL� DOWUL� GHL�� (� QRQ�YRJOLR�GLU�SL��FLUFD�TXHOOR�SHU�LO�FKH�WL�VLDPR�WXWWL�LQVLHPH�XEOLJDWL�DVVDL�DVVDL��7X��GLVVHUUDQGR�WXWWH� OH�SRUWH��HG�DSUHQGRWL� WXWW
L� FDPLQL�H�GLVSRQHQGRWL� WXWWH� OH� VWDQ]H�� IDL� WXH�WXWWH�OH�FRVH�DOLHQH��H�SHUz�QRQ�PDQFD�FKH�OH�VHGLH�FKH�VRQ�GHJOL�DOWUL��QRQ�VLDQR�SXU�WXH��SHU�FLz�FKH�TXDQWR�q�VRWWR�LO�IDWR�GHOOD�PXWD]LRQH��WXWWR�WXWWR�SDVVD�SHU�O
XUQD��SHU�OD�ULYROX]LRQH�H�SHU�OD�PDQR�GH�O
HFFHOOHQ]D�WXD����
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'LDO�����SDUWH����
7HU]D SDUWH�GHO�VHFRQGR�GLDORJR���� 7DOPHQWH�� GXQTXH��*LRYH� QHJz� OD� VHGLD� G
(UFROH� D� OD� )RUWXQD�� FKH� D� VXR�DUELWULR�ODVFLz�H�TXHOOD�HG�DOWUH�WXWWH�FKH�VRQR�QH�O
XQLYHUVR��'DOOD�TXDO�VHQWHQ]D��FRPXQTXH� VH� VLD�� QRQ� GLVVHQWLUQR� JOL� GHL� WXWWL�� H� OD� RUED� GHD�� YHGHQGR� OD�GHWHUPLQD]LRQ�IDWWD�FLWUD�RJQL�VXD�LQJLXULD��VL�OLFHQ]Lz�GDO�6HQDWR�GLFHQGR����,R��GXQTXH��PH�QH�YR�DSHUWD�DSHUWD�HG�RFFROWD�RFFROWD�D�WXWWR�O
XQLYHUVR��GLVFRUUR�JOL�DOWL� H� EDVVL� SDODJJL�� H� QRQ� PHQR� FKH� OD� PRUWH� VR� LQDO]DU� OH� FRVH� LQILPH� H�GHSULPHUH� OH� VXSUHPH�� HG� DO� ILQH��SHU� IRU]D�GL�YLFLVVLWXGLQH�� YHJQR�D� IDU� WXWWR�XJXDOH��H�FRQ�LQFHUWD�VXFFHVVLRQH�H�UDJJLRQ�LUUD]LRQDOH��FKH�PL�WURYR��FLRq�VRSUD�HG HVWUD� OH� UDJJLRQL� SDUWLFRODUL��� H� FRQ� LQGHWHUPLQDWD� PLVXUD� YROWR� OD� UXRWD��VFXRWR� O
XUQD�� D� ILQH� FKH� OD� PLD� LQWHQ]LRQH� QRQ� YHJQD� LQFXVDWD� GD� LQGLYLGXR�DOFXQR�� 6X�� 5LFFKH]]D�� YLHQL� D� OD� PLD� GHVWUD�� H� WX�� 3RYHUWj�� D� OD� PLD� VLQLVWUD��PHQDWH� YRVFR� LO� YRVWUR� FRPLWDWR�� WX�� 5LFFKH]]D�� OL� PLQLVWUL� WDQWR� JUDWL�� H� WX��3RYHUWj��JOL�WXRL�WDQWR�QRLRVL�DOOD�PROWLWXGLQH��6HJXLWHQR��GLFR��SULPD�LO�IDVWLGLR�H�OD JLRLD��OD�IHOLFLWj�HG�LQIHOLFLWj��OD�WULVWL]LD��O
DOOHJUH]]D��OD�OHWL]LD��OD�PDQLQFRQLD��OD IDWLFD�� LO� ULSRVR�� O
RFLR�� O
RFFXSD]LRQH�� OD� VRUGLGH]]D�� O
RUQDPHQWR��$SSUHVVR�O
DXVWHULWj��OH�GHOLFLH��LO�OXVVR��OD�VREULHWj��OD�OLELGLQH��O
DVWLQHQ]D��O
HEULHWj��OD�VHWH��OD FUDSXOD�� OD� IDPH�� O
DSSHWLWR�� OD� VDFLHWDGH�� OD� FXSLGLJJLD�� LO� WHGLR�H� VDWXULWj�� OD�SLHQH]]D�� OD� YDFXLWj�� ROWUH� LO� GDUH�� LO� SUHQGHUH�� O
HIIXVLRQH�� OD� SDUVLPRQLD��O
LQYHVWLUH�� LO� GLVSRJOLDUH�� LO� OXFUR�� OD� LDWWXUD�� O
LQWURLWR�� O
H[LWR�� LO� JXDGDJQR�� LO�GLVSHQGLR�� O
DYDUL]LD�� OD� OLEHUDOLWDGH�� FRQ� LO�QXPHUR�H�PLVXUD�� HFFHVVR�H�GLIHWWR��HTXDOLWDGH�� LQHTXDOLWDGH�� GHELWR�� FUHGLWR�� GRSRL� VLFXUWj�� VXVSL]LRQH�� ]HOR��DGXOD]LRQH�� RQRUH�� GLVSUHJJLR�� ULYHUHQ]D�� VFKHUQR�� RVVHTXLR�� GLVSHWWR�� JUD]LD��RQWD�� DJLXWR�� GHVWLWX]LRQH�� GLVFRQIRUWR�� FRQVROD]LRQH�� LQYLGLD�� FRQJUDWXOD]LRQH��HPXOD]LRQH�� FRPSDVVLRQH�� FRQILGHQ]D�� GLIILGHQ]D�� GRPLQLR�� VHUYLW��� OLEHUWj��FDWWLYLWj��FRPSDJQLD��VROLWXGLQH��7X��2FFDVLRQH��FDPLQD�DYDQWL��SUHFHGL�JOL�PLHL�SDVVL��DSULPH�PLOOH�H�PLOOH�VWUDGH��YD� LQFHUWD�� LQFRJQLWD��RFFROWD��SHUFLRFKp�QRQ�YRJOLR� FKH� LO�PLR�DGYHQLPHQWR� VLD� WURSSR�DQWLYHGXWR��'RQD�GH� VJKLDIIL� D� WXWWL�YDWL�� SURIHWL��GLYLQL��PDQWLFL� H�SURJQRVWLFDWRUL��$� WXWWL� TXHL� FKH� VL� DWWUDYHUVDQR�SHU� LPSHGLUQH� LO� FRUVR� QRVWUR�� GRQDJOL� VX� OH� FRVWH�� 7RJOL� YLD� GDYDQWL� JOL�PLHL�SLHGL�RJQL�SRVVLELOH�LQWRSSR��,VSLDQD�H�VSLDQWD�RJQL�DOWUR�FHVSXJOLR�GH�GLVVHJQL�FKH� DG� XQ� FLHFR� QXPH� SRVVD� HVVHU� PROHVWR�� RQGH� FRPRGDPHQWH� SHU� WH�� PLD�JXLGD��PL�ILD�GHILQLWR�LO�PRQWDUH�R�LO�SRJJLDUH��LO�GLYHUWLU�D�GHVWUD�R�D�VLQLVWUD��LO�PRYHUH��LO�IHUPDUH��LO�PHQDU�HG�LO�ULWHQHU�GH�SDVVL��,R�LQ�XQ�PRPHQWR�HG�LQVLHPH�LQVLHPH�YR� H� YHJQR�� VWDELOLVFR� H�PXRYR�� DVVRUJR� H� VLHGR��PHQWUH� D�GLYHUVH� HG�LQILQLWH� FRVH� FRQ� GLYHUVL� PH]]L� GH� O
RFFDVLRQH� VWHQGR� OH� PDQL�� 'LVFRUUHPR�GXQTXH�GD�WXWWR��SHU� WXWWR�� LQ�WXWWR��D�WXWWR��TXLYL�FRQ�GHL�� LYL�FRQ�JOL�HURL��TXD�FRQ�XRPLQL��Oj�FRQ�EHVWLH���� 2U�HVVHQGR�ILQLWD�TXHVWD�OLWH�H�GRQDWR�VSDFFLR�DOOD�)RUWXQD��YROWDWR�*LRYH�D�JOL GHL����0L�SDU��GLVVH��FKH�LQ�ORFR�G
(UFROH�GHEED�VXFFHGHUH�OD�)RUWH]]D��SHUFKp�GD� GRYH� q� OD� YHULWj�� OD� OHJJH�� LO� JLXGLFLR�� QRQ� GHYH� HVVHU� OXQJKL� OD� IRUWH]]D��
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SHUFKp� FRQVWDQWH� H� IRUWH�GHYH� HVVHUH�TXHOOD�YROXQWj� FKH� DGPLQLVWUD� LO� JLXGLFLR�FRQ� OD�SUXGHQ]D��SHU� OD� OHJJH�� VHFRQGR� OD�YHULWj��DWWHVR�FKH�FRPH�OD�YHULWj�H� OD�OHJJH IRUPDQR� O
LQWHOOHWWR�� OD� SUXGHQ]D�� LO� JLXGLFLR� H� JLXVWL]LD� UHJRODQR� OD�YROXQWj��FRVVu�OD�FRQVWDQ]D�H�IRUWH]]D�FRQGXFRQR�D�O
HIIHWWR��2QGH�q�GHWWR�GD�XQ�VDSLHQWH��1RQ�WL�IDU�JLXGLFH��VH�FRQ�OD�YLUWXGH�H�IRU]D�QRQ�VHL�SRWHQWH�D�URPSHUH�OH PDFKLQH�GH�O
LQLTXLWDGH����5LVSRVHUR�WXWWL�JOL�GHL����%HQH�KDL�GLVSRVWR��R�*LRYH��FKH�(UFROH�VLQ�RUD�VLD�VWDWR�FRPH�WLSR�GH�OD�IRUWH]]D�FKH�GRYHD�FRQWHPSODUVL�QH�JOL DVWUL�� 6XFFHGL� WX�� )RUWH]]D�� FRQ� OD� ODQWHUQD� GH� OD� UDJJLRQH� LQQDQWH�� SHUFKp�DOWULPHQWH� QRQ� VDUHVWH� IRUWH]]D�� PD� VWXSLGLWj�� IXULD�� DXGDFLD�� (� QRQ� VDUHVWH�VWLPDWD� IRUWH]]D�� Qp� PHQ� VDUHVWH�� SHUFKp� SHU� SD]]LD�� HUURUH� HG� DOLHQD]LRQ� GL�PHQWH�YHUUHVWH�D�QRQ�WHPHUH�LO�PDOH�H�OD�PRUWH��4XHOOD�OXFH�IDUj�FKH�QRQ�DUGLVFL�GRYH� VL� GHYH� WHPHUH�� DWWHVR� FKH� WDO� FRVD� LO� VWROWR� H� IRUVHQQDWR� QRQ� WHPH� FKH��TXDQWR�XQR�q�SL��SUXGHQWH�H�VDJJLR��GHYH�SL��SDYHQWDUH��4XHOOD�IDUj�FKH�GRYH�LPSRUWD� O
RQRUH�� O
XWLOLWj� SXEOLFD�� OD� GLJQLWj� H� SHUIH]LRQH�GHO� SURSULR� HVVHUH�� OD�FXUD�GHOOH�GLYLQH� OHJJL�H�QDWXUDOL�� LYL�QRQ�WL�VPXRYL�SHU�WHUURUL�FKH�PLQDFFLDQR�PRUWH�� VLH� SUHVWD� HG� LVSHGLWD� GRYH� JOL� DOWUL� VRQ� WRUSLGL� H� WDUGL�� IDFLOPHQWH�FRPSRUWL�TXHO�FK
DOWUL�GLIILFLOPHQWH��DEEL�SHU�SRFR�R�QXOOD�FLz�FKH�DOWUL�VWLPDQR�PROWR�HG�DVVDL��0RGHUD�OH�WXH�PDOH�FRPSDJQH��H�TXHOOD�FKH�WL�YLHQH�D�GHVWUD�FRQ�OH VXH� PLQLVWUH�� 7HPHULWDGH�� $XGDFLD�� 3UHVXQ]LRQH�� ,QVROHQ]LD�� )XULD��&RQILGHQ]LD��H�TXHOOD��FKH�WL�YLHQ�DOOD�VLQLVWUD�FRQ�OD�3RYHUWj�GL�VSLUWR��'HLH]LRQH��7LPRUH��9LOWDGH��3XVLOODQLPLWDGH��'HVSHUD]LRQH��&RQGXFL� OH� WXH�YLUWXRVH� ILJOLH��6HGXOLWj�� =HOR�� 7ROHUDQ]D�� 0DJQDQLPLWj�� /RQJDQLPLWj�� $QLPRVLWj�� $ODFULWj��,QGXVWULD�� FRQ� LO� OLEUR�GHO� FDWDORJR�GHOOH� FRVH� FKH� VL� JRYHUQDQR� FRQ�&DXWHOD�� R�FRQ�3HUVHYHUDQ]D��R�FRQ�)XJD��R�FRQ�6XIIHUHQ]D��HG�LQ�FXL�VRQ�QRWDWH�OH�FRVH�FK
LO�IRUWH�QRQ�GHYH�WHPHUH��FLRq�TXHOOH�FKH�QRQ�QH�IDQQR�SHJJLRUH��FRPH�OD�)DPH��OD�1XGLWj��OD�6HWH��LO�'RORUH��OD�3RYHUWj��OD�6ROLWXGLQH��OD�3HUVHFX]LRQH��OD�0RUWH��H�GH� O
DOWUH� FRVH� FKH�� SHU� QH� UHQGHUH� SHJJLRUL�� GHQQR� HVVHUH� FRQ� RJQL� GLOLJHQ]D�IXJJLWH��FRPH�O
,JQRUDQ]D�FUDVVD��O
,QJLXVWL]LD��O
,QILGHOLWj��OD�%XJJLD��O
$YDUL]LD�H�FRVH�VLPLOL��&RVVu�FRQWHPSHUDQGRWL��QRQ�GHFOLQDQGR�D�GHVWUD�HG�D�VLQLVWUD��H�QRQ�DOORQWDQDQGRWL� GD� WXH� ILJOLH�� OHJJHQGR� HG� RVVHUYDQGR� LO� WXR� FDWDORJR�� QRQ�IDFHQGR� HVWLQWR� LO� WXR� OXPH�� VDUDL� VROD� WXWHOD� GH� 9LUWXGL�� XQLFD� FXVWRGLD� GL�*LXVWL]LD�H� WRUUH�VLQJXODUH�GH� OD�9HULWDGH�� LQHVSXJQDELOH�GD
�YL]LL�� LQYLWWD�GD� OH�IDWLFKH�� FRQVWDQWH� D� JOL� SHULJOL�� ULJLGD� FRQWUD� OH� YROXWWDGL�� VSUHJJLDWULFH� GH� OD�5LFFKH]]D��GRPLWULFH�GHOOD�)RUWXQD��WULRPIDWULFH�GHO�WXWWR��7HPHUDULDPHQWH�QRQ�DUGLUDL��LQFRQVXOWDPHQWH�QRQ�WHPHUDL��QRQ�DIIHWWDUDL�JOL�SLDFHUL��QRQ�IXJJLUDL�JOL�RGRUL��SHU�IDOVD�ORGH�QRQ�WL�FRPSLDFHUDL��H�SHU�YLWXSHULR�QRQ�WL�VJRPHQWDUDL��QRQ�W
LQDO]DUDL� SHU� OH� SURVSHULWDGL�� QRQ� WL� GLVPHWWHUDL� SHU� OH� DGYHUVLWDGL�� QRQ�W
LPSLRPEDUj� OD� JUDYLWj� GH� IDVWLGLL�� QRQ� WL� VXOOHYHUj� LO� YHQWR� GH� OD� OHJJHUH]]D��QRQ�WL�IDUj�JRQILD�OD�ULFFKH]]D��H�QRQ�WL�FRQIRQGDUj�OD�SRYHUWDGH��VSUHJJLDUDL�LO�VRYHUFKLR�� DUUDL� SRFR� VHQVR� GHO� QHFHVVDULR�� 'LYHUWLUDL� GD� FRVH� EDVVH�� H� VDUDL�VHPSUH�DWWHQWD�DG�DOWH�LPSUHVH���� �� 2U�� FKH� RUGLQH� VL� SUHQGHUj� SHU� OD� PLD� /LUD"� �� GLVVH� 0HUFXULR�� $� FXL�ULVSRVH�0RPR����$EELOD�SHU�WHFR�SHU�WXR�SDVVDWHPSR��TXDQGR�WL�WURYL�LQ�EDUFD�R�SXU�TXDQGR� WL� WURYDUDL�QHOO
RVWDULH��(�VH� IDL�HOH]LRQH�GL� IDUQH�TXDOFKH�SUHVHQWH��GRQDQGROD� D� FKL� SL�� PHULWHYROPHQWH� VL� FRQYLHQH�� H� QRQ� YXRO� DQGDU� WURSSR�
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YDJDQGR�SHU�FHUFDUOR��YDWWHQH�D�1DSROL��D�OD�SLD]]D�GH�O
2OPR��RYHU�LQ�9HQH]LD�LQ�SLD]]D�GL�6��0DUFR��FLUFD�LO�YHVSUR��SHUFKp�LQ�TXHVWL�GRL�OXRJKL�FRPSDULVFRQR�JOL FRULIHL�GL�FRORU�FKH�PRQWDQR�LQ�EDQFR��HG�LYL�WL�SRWUj�RFFRUUHUH�TXHO�PHJOLRUH�D FXL�LXUH�PHULWL�OD�VL�GHEELD����'LPDQGz�0HUFXULR����3HUFKp�SL��WRVWR�D�PHJOLRUL�GL� TXHVWD� FKH� GL� DOWUD� VSHFLH"� �� 5LVSRVH� 0RPR�� FKH� D� TXHVWL� WHPSL� OD� OLUD� q�GRYHQXWR� SULQFLSDOPHQWH� LQVWUXPHQWR� GD� FKLDUODWDQL�� SHU� FRQFLOLDUVL� H�WUDWWHQHUVL� O
XGLHQ]D�� H� PHJOLRU� YHQGHUH� OH� VXH� SDOORWWH� HG� DOEDUHOOL�� FRPH� OD�UHEHFFKLQD�DQFRUD�q�IDWWR�LQVWUXPHQWR�GD�FLHFKL�PHQGLFDQWL��0HUFXULR�GLVVH����(�LQ�PLD�SRWHVWj�GL�IDUQH�TXHO�FKH�PL�SLDFH"���&RVVu�q��GLVVH�*LRYH��PD�QRQ�JLj�SHU�RUD� GL� ODVFLDUOD� VWDU� LQ� FLHOR�� (� YRJOLR� �VH� FRVVu� SDUH� DQFRU� D� YRL� DOWUL� GHO�FRQVHJOLR�� FKH� LQ� OXRJR� GL� TXHVWD� VXD� OLUD� GH� OH� QRYH� FRUGH� VXFFHGD� OD� JUDQ�PDGUH�0QHPRVLQH�FRQ�OH�QRYH�0XVH��VXH�ILJOLH����4XD�IrUQR�XQ�FKLQR�GL�WHVWD�JOL�GHL� WXWWL� LQ� VHJQR�GL�DSSURYD]LRQH�� H� OD�'HD�SURPRVVD�FRQ� OH�VXH� ILJOLH� UHVH� OH�JUD]LH�� /
$ULWPHWULFD�� OD� TXDOH� q� SULPRJHQLWD�� GLVVH� FKH� OH� ULQJUD]LDYD�SHU� SL��YROWH�FKH�QRQ�FRQFHSH�LQGLYLGXL�H�VSHFLH�GL�QXPHUL��HG�ROWUH�SHU�SL��PLOOHQDULL�GH� PLOOHQDULL� FKH� PDL� SRVVD� FRQ� OH� VXH� DGGL]LRQL� DSSRUWDU� O
LQWHOOHWWR�� OD�*HRPHWULD�SL��FKH�PDL�IRUPH�H�ILJXUH�IRUPDU�VL�YDJOLDQR��H�FKH�DWRPL�SRVVD�PDL�LQFRUUHUH� SHU� OH� IDQWDVWLFKH� UHVROX]LRQL� GL� FRQWLQXL�� OD� 0XVLFD� SL�� FKH� PDL�IDQWDVLD� SRVVD� FRPELQDU� IRUPH� GL� FRQFHQWL� H� VLQIRQLH�� OD� /RJLFD� SL�� FKH� QRQ�IDQQR� DEVXUGLWj� OL� VXRL� JUDPDWLFL�� IDOVH� SHUVXDVLRQL� L� VXRL� UHWRULFL�� H� VRILVPL� H�IDOVH� GHPRVWUD]LRQL� L� GLDOHWWLFL�� OD� 3RHVLD� SL�� FKH�� SHU� IDU� FRUUHUH� OH� ORU� WDQWH�IDYROH�� QRQ� KDQQR� SLHGL� TXDQWL� KDQ� IDWWL� H� VRQ� SHU� IDU� YHUVL� L� VXRL� FDQWRUL�� OD�$VWURORJLD�SL�� FKH� FRQWHJQD� VWHOOH� O
LQPHQVR� VSDFLR�GHOO
HWHUHD� UHJLRQH�� VH�SL��GLU�VL�SXRWH��OD�)LVLFD�WDQWH�PHUFp�OL�UHVH��TXDQWH�SRVVRQR�HVVHUH�SURVVLPL�H�SULPL�SULQFLSLL�HG�HOHPHQWL�QHO�VHQR�GH� OD�QDWXUD�� OD�0HWDILVLFD�SL��FKH�QRQ�VRQ�JHQL�G
LGHH� H� VSHFLH� GH� ILQL� HG� HIILFLHQWL� VRSUD� JOL� QDWXUDOL� HIIHWWL�� WDQWR� VHFRQGR� OD�UHDOLWj�FKH�q�QH�OH�FRVH��TXDQWR�VHFRQGR�LO�FRQFHWWR�UHSUHVHQWDQWH��O
(WLFD��TXDQWL�SRVVRQR�HVVHUH�FRVWXPL��FRQVXHWXGLQL��OHJJL��JLXVWL]LH�H�GHOLWWL�LQ�TXHVWR�HG�DOWUL�PRQGL� GH� O
XQLYHUVR�� /D� PDGUH� 0QHPRVLQH� GLVVH�� �� 7DQWH� JUD]LH� H� PHUFp� YL�UHQGR��R�GHL��TXDQWL�HVVHU�SRVVRQR�SDUWLFRODUL�VXJJHWWL�D�OD�PHPRULD�HG�D�O
REOLR��DOOD� FRJQL]LRQH� HG� LJQRUDQ]D�� �� (G� LQ� TXHVWR� PHQWUH� *LRYH� RUGLQz� DOOD� VXD�SULPRJHQLWD� 0LQHUYD�� FKH� JOL� SRUJHVVH� TXHOOD� VFDWROD� FKH� WHQHYD� VRWWR� LO�FDSH]]DO�GHO�OHWWR��HG�LQGL�FDFFLz�QRYH�EXVVROH��OH�TXDOL�FRQWHJQRQR�QRYH�FROOLULL�FKH� VRQ� VWDWL� RUGLQDWL� SHU� SXUJDU� O
DQLPR� XPDQR�� H� TXDQWR� DOOD� FRJQL]LRQH� H�TXDQWR�DOOD�DIIH]LRQH��(�SULPDPHQWH�QH�GRQz�WUH�DOOH�WUH�SULPLHUH��GLFHQGRJOL����(FFRYL�LO�PHJOLRU�XQJXHQWR�FRQ�FXL�SRVVLDWH�SXUJDU�H�FKLDULU�OD�SRWHQ]D�VHQVLWLYD�FLUFD�OD�PROWLWXGLQH��JUDQGH]]D�HG�DUPRQLFD�SURSRU]LRQH�GL�FRVH�VHQVLELOL����1H�GLp�XQR�D�OD�TXDUWD��H�GLVVH����4XHVWR�VHUYLUj�SHU�IDU�UHJRODWD�OD�IDFXOWj�LQYHQWLYD�H JLXGLFDWLYD�� �� 3UHQGL� TXHVWR�� GLVVH� D� OD� TXLQWD�� FKH� FRQ� VXVFLWDU� FHUWR�PHODQFROLFR�DSSXOVR�q�SRWHQWH�DG�LQFLWDU�D�GHOHWWHYROH�IXURUH�H�YDWLFLQLR����'RQz�LO�VXR�D�OD�VHVWD��PRVWUDQGRJOL�LO�PRGR��FRQ�FXL�PHGLDQWH�TXHOOR�DSULVVH�JOL�RFFKL�GH� PRUWDOL� DOOD� FRQWHPSOD]LRQ� GL� FRVH� DUFKHWLSH� H� VXSHUQH�� /D� VHWWLPD� ULFHYp�TXHOOR�SHU�FXL�PHJOLR�YLHQ�ULIRUPDWD�OD�IDFXOWj�UD]LRQDOH�FLUFD�OD�FRQWHPSOD]LRQ�GH� OD� QDWXUD�� /D� RWWDYD�� O
DOWUR� QRQ� PHQR� HFFHOOHQWH� FKH� SURPRYH� O
LQWHOOHWWR�DOO
DSSUHQVLRQ� GL� FRVH� VRSUDQDWXUDOL�� LQ� TXDQWR� FKH� LQIOXLVFRQR� QH� OD� QDWXUD� H�
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VRQR�LQ�FHUWR�PRGR�DEVROXWH�GD�TXHOOD��/
XOWLPR��SL��JUDQGH��SL��SUHFLRVR�H�SL��HFFHOOHQWH��GLp�LQ�PDQR�GH�O
XOWLPRJHQLWD��OD�TXDOH��TXDQWR�q�SRVWHULRU�GH�O
DOWUH�WXWWH�� WDQWR� q� SL�� FKH� WXWWH� O
DOWUH�GHJQD�� H�JOL�GLVVH�� ��(FFR�TXD��(WLFD�� FRQ� FXL�SUXGHQWHPHQWH�� FRQ� VDJDFLWj�� DFFRUWH]]D� H�JHQHURVD� ILODQWURSLD� VDSUDL� LQVWLWXLU�UHOLJLRQL�� RUGLQDU� JOL� FXOWL�� PHWWHU� OHJJL� HG� HVHFXWDU� JLXGLFLL�� HG� DSSURYDUH��FRQILUPDUH��FRQVHUYDU�H�GHIHQGHUH�WXWWR�LO�FKH�q�EHQH�LQVWLWXLWR��RUGLQDWR��PHVVR�HG HVHFXWDWR��DFFRPRGDQGR�TXDQWR�VL�SXz�JOL�DIIHWWL�HG�HIIHWWL�DO�FXOWR�GH�GHL�H�FRQYLWWR�GH�JOL�XRPLQL���� �� &KH� IDUHPR� GHO� &LJQR"� �� GLPDQGz� *LXQRQH�� 5LVSRVH� 0RPR�� �0DQGLDPROR�LQ�QRPH�GHO�VXR�GLDYROR�D�QDWDU�FRQ�JOL�DOWUL��R�QHO�ODJR�GL�3HUJXVD��R QHO�ILXPH�&DLVWUR��GRYH�DUUj�PROWL�FRPSDJQL���1RQ�YRJOLR�FRVVu��GLVVH�*LRYH��PD RUGLQR�FKH�QHO�EHFFR�VLD�PDUFDWR�GHO�PLR�VLJLOOR�H�PHVVR�QHO�7DPHVL��SHUFKp�Oj VDUj�SL��VLFXUR�FK
LQ�DOWUD�SDUWH��DWWHVR�FKH�SHU�OD�WHPD�GL�SHQD�FDSLWDOH�QRQ�PL�SRWUj� HVVHUH� FRVu� IDFLOPHQWH� UXEEDWR�� �� 6DYLDPHQWH�� VXJJLRQVHUR� JOL� GHL�� KDL�SURYLVWR��R�JUDQ�SDGUH����HG�DVSHWWDYDQR�FKH�*LRYH�GHWHUPLQDVVH�GHO�VXFFHVVRUH��2QGH� VpJXLWD� LO� VXR� GHFUHWR� LO� SULPR� SUHVLGHQWH�� H� GLFH�� �� 0L� SDU� PROWR�FRQYHQHYROH�FKH�YL�VLD�ORFDWD�OD�3HQLWHQ]D��OD�TXDO�WUD�OH�YLUWXGL�q�FRPH�LO�FLJQR�WUD� JOL� XFHOOL�� SHUFKp� OD� QRQ� DUGLVFH�� Qp� SXz� YRODU� DOWR� SHU� LO� JUDYRU�GHOO
HUXEHVFHQ]D�HG�XPLOH�UHFRJQL]LRQ�GL�VH�VWHVVD��VL�PDQWLHQH�VRPPHVVD��SHUz��WRJOLHQGRVL�D�O
RGLRVD�WHUUD��H�QRQ�DUGHQGR�GH�V
LQDO]DUH�DO�FLHOR��DPD�JOL�ILXPL��V
DWWXIID�D�O
DFTXL��FKH�VRQ�OH�ODFULPH�GHOOD�FRPSXQ]LRQH�QHOOH�TXDOL�FHUFD�ODYDUVL��SXUJDUVL�� PRQGDUVL�� GRSR� FK
D� Vp� QHO� OLPRVR� OLGR� GH� O
HUURUH� LQVSRUFDWD�GLVSLDFTXH��PRVVD�GDO� VHQVR�GL� WDO�GLVSLDFHUH�� q� LQFRUVD� OD�GHWHUPLQD]LRQH�GHO�FRUUHJHUVL��H��TXDQWR�SRVVLELO�ILD��IDUVL�VLPLOH�DOOD�FDQGLGD�LQQRFHQ]D��&RQ�TXHVWD�YLUW�� ULVDOHQR� O
DQLPH�FKH� VRQ� UXLQDWH�GDO� FLHOR�HG� LQPHUVH�D� O
2UFR� WHQHEURVR��SDVVDWH� SHU� LO�&RFLWR�GH� OH� YROXWWDGL� VHQVLWLYH�� HG� DFFHVH�GDO� 3HULIOHJHWRQWH�GH�O
DPRU� FXSLGLQHVFR� HG� DSSHWLWR� GL� JHQHUD]LRQH�� GH� TXDOL� LO� SULPR� LQJRPEUD� LO�VSLUWR�GL�WULVWL]LD��HG�LO�VHFRQGR�UHQGH�O
DOPD�GLVGHJQRVD��FRPH�SHU�ULPHPEUDQ]D�GH� O
DOWD� HUHGLWDGH� ULWRUQDQGR� LQ� VH�PHGHVLPD�� GLVSLDFH� D� VH�PHGHVLPD� SHU� LO�VWDWR�SUHVHQWH��VL�GXROH�SHU�TXHO�FKH�VL�GHOHWWz�H�QRQ�YRUUHEH�DYHU�FRPSLDFLXWR�D�VH VWHVVD�� HG� LQ� TXHVWR�PRGR� YLHQH� D� SRFR� D� SRFR� D� GLVSRJOLDUVL� GDO� SUHVHQWH�VWDWR�� DWWHQXDQGRVHJOL� OD� PDWHULD� FDUQDOH� HG� LO� SHVR� GH� OD� FUDVVD� VXVWDQ]D�� VL�PHWWH WXWWD� LQ�SLXPH�� V
DFFHQGH� H� VL� VFDOGD� DO� VROH�� FRQFHSH� LO� IHUYLGR�DPRU�GL�FRVH�VXEOLPL��GRYLHQH�DHULD��V
DSSLJOLD�DO�VROH�H�GL�EHO�QXRYR�VL�FRQYHUWH�DO�VXR�SULQFLSLR�� �� 'HJQDPHQWH� OD� 3HQLWHQ]D� q� PHVVD� WUD� OH� YLUWXGL�� GLVVH� 6DWXUQR��SHUFKp�� TXDQWXQTXH� VLD� ILJOLD� GHO� SDGUH� (UURUH� H� GH� O
,QLTXLWDGH� PDGUH�� q�QXOODGLPHQR�FRPH�OD�YHUPLJOLD�URVD�FKH�GD�OH�DGUH�H�SXQJHQWL�VSLQH�VL�FDFFLD��q�FRPH�XQD�OXFLGD�H�OLTXLGD�VFLQWLOOD�FKH�GDOOD�QHJUD�H�GXUD�VHOFH�VL�VSLFFD��IDVVL�LQ�DOWR�H�WHQGH�DO�VXR�FRJQDWR�VROH����%HQ�SURYLVWR��EHQ�GHWHUPLQDWR����GLVVH�WXWWR�LO�FRQFLOLR�GH�JOL�GHL����6LHGD�OD�3HQLWHQ]D�WUD�OH�YLUWXGL��VLD�XQR�GH�JOL�FHOHVWL�QXPL���� $�TXHVWD�YRFH�JHQHUDOH��SULPD�FK
DOWUR�SURSRQHVVH�GL�&DVVLRSHD��DO]z� OD�YRFH� LO� IXULERQGR�0DUWH�� H� GLVVH�� ��1RQ� VLD�� R� GHL�� FKL� WROJD� DOOD�PLD� EHOOLFRVD�,VSDJQD�TXHVWD�PDWURQD�FKH�FRVVu�ERULRVD��DOWLHUD�H�PDHVWUDOH�QRQ�VL�FRQWHQWz�GL�VDOLU�DO�FLHOR�VHQ]D�FRQGXUYL�OD�VXD�FDWHGUD�FRO�EDOGDFFKLQR��&RVWHL��VH�FRVVu�SLDFH�DO� SDGUH� VXPPLWRQDQWH�� H� VH� YRL� DOWUL� QRQ� YROHWH� GLVFRQWHQWDUPL� D� ULVFKLR� GL�
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SDWLU�D�EXRQD�PLVXUD�LO�VLPLOH��TXDQGR�PL�SDVVDUHWH�SHU�OH�PDQL��YRUUHL�FKH��SHU�DYHU�FRVWXPL�GL�TXHOOD�SDWULD��H�SDUHU�LYL�QDWD��QRGULWD�HG�DOOHYDWD��GHWHUPLQLDWH�FKH� OD�YL� VRJJLRUQH�� ��5LVSRVH�0RPR�� ��1RQ� VLD� FKL� WROJD� O
DUURJDQ]D�H�TXHVWD�IHPLQD��FK
q�YLYR�ULWUDWWR�GL�TXHOOD��DO�VLJQRU�EUDYR�FDSLWDQ�GL�VTXDGUH����$�FXL�0DUWH�� ��&RQ�TXHVWD� VSDGD� IDUz� FRQRVFHUH�QRQ� VRODPHQWH� D� WH�SRYHUDFFLR�� FKH�QRQ� KDL� DOWUD� YLUWXGH� H� IRU]D� FKH� GH� OLQJXD� IUDFLGD� VHQ]D� VDOH��PD� HG� ROWUH� D�TXDOVLYRJOL
DOWUR��IXRU�GL�*LRYH��SHU�HVVHUH�VXSHULRU�GL�WXWWL���FKH�VRWWR�TXHOOD�FKH�YRL� GLWH� LDWWDQ]D�� GLFD� QRQ� VL� WURYDU� EHOOH]]D�� JORULD�� PDHVWj�� PDJQDQLPLWj�� H�IRUWH]]D� GHJQD� GHOOD� SURWH]LRQ� GHO� VFXGR� PDU]LDOH�� H� GL� FXL� O
RQWH� QRQ� VRQ�LQGHJQH�G
HVVHU�YHQGLFDWH�GD�TXHVWD�RUULELO�SXQWD�FKL�KD�VROXWR�GRPDU�XRPLQL�H�GHL����$EELOD�SXU��VRJJLRQVH�0RPR��LQ�WXD�PDO
RUD�WHFR��SHUFKp�WUD�QRL�DOWUL�GHL�QRQ�YL�WURYDUDL�XQ�DOWUR�Vu�EL]]DUUR�H�SD]]R��FKH��SHU�JXDGDJQDUVL�XQD�GH�TXHVWH�FROXEUH�H�WHPSHVWRVH�EHVWLH��YRJOLD�PHWWHUVL�D�ULVFKLR�GL�IDUVL�URPSHUH�LO�FDSR����1RQ� WH� LQFROHUDU��0DUWH�� QRQ� WL� UDEELDU��0RPR��GLVVH� LO� EHQLJQR�SURWRSDUHQWH��)DFLOPHQWH� D� WH�� GLR�GH� OD� JXHUUD�� VL� SRWUj� FRQFHGHUH� OLEHUDPHQWH�TXHVWD� FRVD��FKH� QRQ� q� WURSSR� G
LPSRUWDQ]D�� VH� QH� ELVRJQD� WDOYROWD�� DO� QRVWUR� GLVSHWWR��FRPSRUWDU�� FKH� FRQ� OD� VROD� DXWRULWj� GHOOD� WXD� ILDPPHJJLDQWH� VSDGD� FRPPHWWL�WDQWL� VWXSUL�� WDQWL� DGXOWHULL�� WDQWL� ODWURFLQLL�� XVXUSD]LRQL� HG� DVVDVVLQLL�� 9D
�GXQTXH�� FKH� LR� LQVLHPH� FRQ� JOL� DOWUL� GHL� OD� FRPPHWWHPR� LQ� WXWWR� DOOD� WXD�OLELGLQRVD� YRJOLD�� VRO� FKH� QRQ� SL�� OD� IDFFL� LQGXJJLDU� TXD� LQ�PH]]R� D� JOL� DVWUL��YLFLQD� D� WDQWH� YLUWXRVH� GHH�� 9DGD� FRQ� OD� VXD� FDWHGUD� D� EDVVR�� H� FRQGXFD� OD�,DWWDQ]LD� VHFR�� (� FHGD� LO� OXRJR� DOOD� 6HPSOLFLWj�� OD� TXDO� GHFOLQD� GDOOD� GHVWUD� GL�FRVWHL�� FKH� RVWHQWD� H� SUHGLFD� SL�� GL� TXHO� FKH� SRVVLHGH�� H� GDOOD� VLQLVWUD� GHOOD�'LVVLPXOD]LRQH� OD� TXDOH� RFFROWD� H� ILQJH� GL� QRQ� DYHU� TXHO� FK
DYH�� H� PRVWUD�SRVVHGHU�PHQR�GL�TXHO�FKH�VL�WURYD��4XHVWD�SHGLVVHTXD�GH�OD�9HULWDGH�QRQ�GHYH�OXQJL� SHUHJULQDUH� GDOOD� VXD� UHJLQD�� EHQFKp� WDOYROWD� OD� GHD� 1HFHVVLWDGH� OD�FRVWULQJD�GL�GHFOLQDUH�YHUVR�OD�'LVVLPXOD]LRQH��D�ILQH�FKH�QRQ�YHJQD�LQFXOFDWD�OD�6LPSOLFLWj�R�9HULWDGH��R�SHU�HYLWDU�DOWUR�LQFRQYHQLHQWH��4XHVWR�IDFHQGRVL�GD�OHL�QRQ�VHQ]D�PRGR�HG�RUGLQH��IDFLOPHQWH�SRWUj�HVVHUH�IDWWR�DQFRUD�VHQ]D�HUURUH�H�YL]LR����$QGDQGR�OD�6HPSOLFLWj�SHU�SUHQGHUH�LO�VXR�OXRJR��FRPSDUYH�GH�LQFHVVR�VLFXUR� H� FRQILGHQWH�� DO� FRQWUDULR� GH� OD� ,DWWDQ]LD� H� 'LVVLPXOD]LRQH�� OH� TXDOL�FDPLQDQR�QRQ�VHQ]D�WHPD��FRPH�FRQ�JOL�VXVSLFLRVL�SDVVL�H�IRUPLGRORVR�DVSHWWR�GLPRVWUDYDQR��/R�DVSHWWR�GHOOD�6LPSOLFLWj�SLDFTXH�D� WXWWL�JOL�GHL��SHUFKp�SHU�OD�VXD� XQLIRUPLWj� LQ� FHUWD� PDQLHUD� UDSUHVHQWD� HG� KD� OD� VLPLOLWXGLQH� GHO� YROWR�GLYLQR�� ,O� YROWR� VXR� q� DPDELOH�� SHUFKp� QRQ� VL� FDQJLD� PDL�� H� SHUz� FRQ� TXHOOD�UDJJLRQH��SHU�FXL�FRPLQFLD�XQD�YROWD�D�SLDFHUH��VHPSUH�SLDFHUj��H�QRQ�SHU�VXR��PD SHU� O
DOWUXL�GLIHWWR�DYLHQH�FKH�FHVVH�G
HVVHUH�DPDWD��0D�OD� ,DWWDQ]LD�� OD�TXDO�VXRO� SLDFHUH�� SHU� GRQDUH� DG� LQWHQGHUH� GL� SRVVHGHUH� SL�� GL� TXHO� FKH� SRVVLHGH��IDFLOPHQWH��TXDQGR�VDUj�FRQRVFLXWD��QRQ�VROR�LQFRUUHUj�GLVSLDFHQ]D��PD�HG�ROWUH��WDOYROWD�� GLVSUHJJLR�� 6LPLOPHQWH� OD� 'LVVLPXOD]LRQH�� SHU� HVVHU� DOWULPHQWH�FRQRVFLXWD�� FKH� FRPH� SULPD� VL� YROVH� SHUVXDGHUH�� QRQ� VHQ]D� GLIILFXOWDGH� SRWUj�YHQLU� LQ�RGLR�D�FROXL�GD�FKL� IX�SULPD�JUDWD��'L�TXHVWH�GXQTXH�O
XQD�H�O
DOWUD�IX�VWLPDWD�LQGHJQD�GHO�FLHOR��H�GL�HVVHU�XQLWD�D�TXHOOR�FKH�VXRO�WURYDUVHJOL�LQ�PH]]R��0D QRQ� WDQWR� OD�'LVVLPXOD]LRQH��GL� FXL� WDOYROWD� VRJOLRQR� VHUYLUVL� DQFR�JOL�GHL��
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SHUFKp� WDOYROWD�� SHU� IXJJLU� LQYLGLD�� ELDVPR� HG� ROWUDJJLR�� FRQ� JOL� YHVWLPHQWL� GL�FRVWHL�OD�3UXGHQ]D�VXROH�RFFXOWDU�OD�9HULWDGH��� ?�6$8/�?�Ë�YHUR�H�EHQH��R�6RILD��H�QRQ�VHQ]D�VSLUWR�GL�YHULWDGH�PRVWUz�LO�3RHWD�IHUUDUHVH��TXHVWD�HVVHUH�PROWR�SL��FRQYHQLHQWH�D�JOL�RPLQL��VH�WDOYROWD�QRQ�q VFRQYHQHYROH�D�GHL��4XDQWXQTXH�LO�VLPXODU�VLD�OH�SL��YROWH�5LSUHVR��H�GLD�GL�PDOD�PHQWH�LQGLFL��6L WURYD�SXU�LQ�PROWH�FRVH�H�PROWH�$YHU�IDWWL�HYLGHQWL�EHQHILFL��( GDQQL��H�ELDVPL��H�PRUWH�DYHU�JLj�WROWH��&Kp�QRQ�FRQYHUVLDP�VHPSUH�FRQ�JOL�DPLFL�,Q TXHVWD�DVVDL�SL��RVFXUD�FKH�VHUHQD�9LWD�PRUWDO��WXWWD�G
LQYLGLD�SLHQD��� 0D� YRUUHL� VDSHUH�� R� 6RILD�� LQ� FKH� PDQLHUD� LQWHQGL� OD� 6LPSOLFLWj� DYHU�VLPLOLWXGLQH�GHO�YROWR�GLYLQR��� ?� 62),$?� 3HU� TXHVWR�� FKH� OD� QRQ� SXz� DJJLRQJHUH� D� O
HVVHU� VXR� FRQ� OD�LDWWDQ]D��H�QRQ�SXz�VXWWUDHUH�GD�TXHOOR�FRQ�OD�VLPXOD]LRQH��(�TXHVWR�SURFHGH�GDO�QRQ� DYHUH� LQWHOOLJHQ]D� HG� DSSUHQVLRQH� GL� VH� VWHVVD�� FRPH� TXHOOR� FKH� q�VLPSOLFLVVLPR��VH�QRQ�YXRO�HVVHUH�DOWUR�FKH�VHPSOLFLVVLPR��QRQ�LQWHQGH�VH�VWHVVR��3HUFKp�TXHOOR�FKH�VL�VHQWH�H�FKH�VL�UHPLUD��VL�ID�LQ�FHUWR�PRGR�PROWR��H��SHU�GLU�PHJOLR��DOWUR�HG�DOWUR��SHUFKp�VL� ID�RELHWWR�H�SRWHQ]D��FRQRVFHQWH�H�FRQRVFLELOH��HVVHQGR�FKH�QH� O
DWWR�GHOO
LQWHOOLJHQ]D�PROWH�FRVH�LQFRUUHQR�LQ�XQR��3HUz�TXHOOD�VHPSOLFLVVLPD� LQWHOOLJHQ]D� QRQ� VL� GLFH� LQWHQGHUH� VH� VWHVVD�� FRPH� VH� DYHVVH� XQ�DWWR� UHIOHVVR� GH� LQWHOOLJHQWH� HG� LQWHOOLJLELOH�� PD� SHUFKp� q� DEVROXWLVVLPR� H�VHPSOLFLVVLPR�OXPH��VROR�GXQTXH�VH�GLFH�LQWHQGHUVL�QHJDWLYDPHQWH��SHU�TXDQWR�QRQ�VL�SXz�HVVHUH�RFFROWD��/D�6HPSOLFLWj�GXQTXH��LQ�TXDQWR�FKH�QRQ�DSSUHQGH�H�QRQ�FRPPHQWD�VX� O
HVVHU�VXR��V
LQWHQGH�DYHU�VLPLOLWXGLQH�GLYLQD��'DOOD�TXDOH�D�WXWWD� GLVWDQ]D� GHFKLQD� OD� ERULRVD� ,DWWDQ]LD�� 0D� QRQ� WDQWR� OD� VWXGLRVD�'LVVLPXOD]LRQH��D�FXL�*LRYH�ID�OHFLWR�FKH�WDOYROWD�VL�SUHVHQWH�LQ�FLHOR��H�QRQ�JLj�FRPH�GHD��PD�FRPH�WDO�YROWD�DQFHOOD�GHOOD�3UXGHQ]D�H�VFXGR�GHOOD�9HULWDGH��� ?�6$8/�?�2U�YHQJDPR�DG�FRQVLGHUDU�TXHO�FK
q�IDWWR�GL�3HUVHR�H�GHOOD�VXD�VWDQ]D���� ?� 62),$?� �� &KH� IDUDL�� R� *LRYH�� GL� TXHVWR� WXR� EDVWDUGR�� FKH� WL� IrVWL�SDUWXULUH�D�'DQDH"���GLVVH�0RPR��5LVSRVH�*LRYH���9DGD��VH�FRVVu�SLDFH�DO�VHQDWR�LQWLHUR� �SHUFKp�PL� SDU� FKH� TXDOFKH� QXRYD�0HGXVD� VL� WURYD� LQ� WHUUD�� FKH�� QRQ�PHQR� FKH� TXHOOD� GL� JLj� JUDQ� WHPSR�� q� SRWHQWH� GL� FRQYHUWHUH� LQ� VHOFH� FRO� VXR�DVSHWWR� FKLXQTXH� OD� UHPLUD��� YDGD� D� FRVWHL� QRQ� FRPH� PDQGDWR� GD� XQ� QXRYR�3ROLGHWWH��PD�FRPH�LQYLDWR�GD�*LRYH�LQVLHPH�FRQ�WXWWR�LO�VHQDWR�FHOHVWH��H�YHGD�VH� VHFRQGR� OD� PHGHVLPD� DUWH�� SRVVD� VXSHUDUH� WDQWR� SL�� RUULELOH� TXDQWR� SL��QXRYR� PRVWUR�� �� 4XD� ULVRUVH� 0LQHUYD�� GLFHQGR�� �� (G� LR� GDO� PLR� FDQWR� QRQ�PDQFDUz�G
DFFRPRGDUJOL�QRQ�PHQ�FRPPRGR�VFXGR�GL�FULVWDOOR�FRQ�FXL�YHJQD�DG�DEEDUEDJOLDU�OD�YLVWD�GH�OH�QHPLFKH�)RUFLGL�PHVVH�LQ�FXVWRGLD�GH�OH�*RUJRQL��HG�LR� LQ�SUHVHQ]D�YRJOLR�DVVLVWHUJOL�� VLQ� WDQWR�FKH�DEELD�GLVFLROWR� LO�FDSR�GL�TXHVWD�0HGXVD�GDO�VXR�EXVWR����&RVVu��GLVVH�*LRYH��IDUDL�PROWR�EHQH��PLD�ILJOLD��HG�LR�WH�LPSRQR�TXHVWD�FXUD��QHOOD�TXDO�YRJOLR�FKH�W
DGRSUL�FRQ�RJQL�GLOLJHQ]D��0D�QRQ�
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YRUHL�FKH�GL�QXRYR� IDFFLD�� FKH�D�GDQQR�GH�JOL�SRYHUL�SRSROL�DYHQJD�FKH�SHU� OH�VWLOOH�� FKH� VFRUUHUDQQR� GD� OH� YHQH� LQFLVH�� YHJQDQR� JHQHUDWL� QXRYL� VHUSHQWL� LQ�WHUUD��GRYH��D�PDO�JUDGR�GH�PLVHUL��YL�VH�QH�ULWURYDQR�SXU�DVVDL�H�WURSSR��3HUz��PRQWDWR� VXO� 3HJDVR�� FKH� YHUUj� IXRUL� GHO� IHFRQGR� FRUSR� GL� FROHL�� GLVFRUUD��ULSDUDQGR� DO� IOXVVR� GH� OH� JRFFLH� VDQJXLQRVH�� QRQ� JLj� SHU� O
$IULFD� GRYH� GL�TXDOFKH�FDWWLYD�$QGURPHGD�YHJQD�FDWWLYR��GDOOD�TXDOH��DYLQWD� LQ� IHUUHH�FDWHQH��YHJQD� OHJDWR�GL�TXHOOH�GL�GLDPDQWH��PD�FRO� VXR�GHVWULHUR�DODWR�GLVFRUUD� OD�PLD�GLOHWWD�(XURSD��HG� LYL�FHUFD��GRYH�VRQ�TXH
�VXSHUEL�H�PRVWUXRVL�$WODQWL��QHPLFL�GH�OD�SURJHQLH�GL�*LRYH��GD�FXL�WHPHQR�FKH�JOL�YHJQDQ�WROWH�OH�SRPD�G
RUR��FKH�VRWWR�OD�FXVWRGLD�H�VHUUDJOL�GH�O
$YDUL]LD�HG�$PEL]LRQH�WHJQRQR�RFFROWH��$WWHQGD�RYH� VRQ� DOWUH� SL�� JHQHURVH� H� SL�� EHOOH� $QGURPHGH� FKH� SHU� YLROHQ]D� GL� IDOVD�UHOLJLRQH� YHJQRQR� OHJDWH� HG� HVSRVWH� DOOH� PDULQH� EHOYH�� *XDUGH� VH� TXDOFKH�YLROHQWR� )LQHR�� FRQVWLSDWR� GDOOD� PROWLWXGLQH� GL� SHUQLFLRVL� PLQLVWUL�� YLHQH� DG�XVXUSDUVL� L� IUXWWL� GHOO
DOWUXL� LQGXVWULH� H� IDWLFKH�� 6H� TXDOFKH� QXPHUR� GH� LQJUDWL��RVWLQDWL�HG�LQFUHGXOL�3ROLGHWWL�YL�SUHVLHGH��IDFFLDVHJOL�D�LO�VSHFFKLR�WXWWR�DQLPRVR�LQQDQWH��SUHVHQWHJOL�DJOL�RFFKL�RYH�SRVVRQR�UHPLUDU�LO�VXR�IHGR�ULWUDWWR��GDO�FXL�RUUHQGR�DVSHWWR�LPSHWUDWL�SHUGDQR�RJQL�SHUYHUVR�VHQVR��PRWR�H�YLWD������� �� %HQH� RUGLQDWR� LO� WXWWR�� GLVVHUR� JOL� GHL�� 3HUFKp� q� FRVD� FRQYHQLHQWH� FKH�JLRQWR�DG�(UFXOH�� FKH�FRO�EUDFFLR�GHOOD�*LXVWL]LD�H�EDVWRQH�GHO�*LXGLFLR�q� IDWWR�GRPDWRU�GH�OH�FRUSRUHH�IRU]H��FRPSDLD�3HUVHR��FKH��FRO�VSHFFKLR�OXPLQRVR�GHOOD�GRWWULQD� H� FRQ� OD�SUHVHQWD]LRQ�GHO� ULWUDWWR�DERPLQDQGR�GH� OD� VFLVPD�HG�HUHVLD��DOOD�SHUQLFLRVD�FRQVFLHQ]D�GH�JOL�PDOIDWWRUL�HG�RVWLQDWL� LQJHJQL�PHWWD�LO�FKLRGR��WRJOLHQGROL�O
RSUD�GL�OLQJXD��GL�PDQL�H�VHQVR����� ?� 6$8/�?� 9HQLWH� RUD�� 6RILD�� D� FKLDULUPL� GL� TXHOOR� FK
q� RUGLQDWR� D�VXFFHGHUH�D�OD�SLD]]D�RQGH�IHFH�SDUWHQ]D�FRVWXL���� ?� 62),$?�8QD� YLUWXGH� LQ� DELWR� H� JHVWL� QLHQWH� GLVVLPLOH� D� FRVWXL�� FKH� VL�FKLDPD�'LOLJHQ]D��RYHU�6ROOHFLWXGLQH��OD�TXDO�KD�HG�q�DYXWD�SHU�FRPSDJQD�GD�OD�)DWLFD��LQ�YLUW��GHOOD�TXDOH�3HUVHR�IX�3HUVHR��HG�(UFROH�IX�(UFROH��HG�RJQL�IRUWH�H�IDWLFRVR� q� IDWLFRVR� H� IRUWH�� H� SHU� FXL� LO� SURQHSRWH� G
$EDQWH� DY
LQWHUFHWWR� DOOH�)RUFLGL� LO� OXPH��LO�FDSR�D�0HGXVD�� LO�SHQQDWR�GHVWULHUR�DO�WURQFR�EXVWR��OH�VDFUH�SRPD�DO� ILJOLR�GL�&OLPHQH�HG� ,DSHWR�� OD� ILJOLD�GL�&HIHR�HG�$QGURPHGD�DO�&HWR��GLIHVD� OD� PRJOLH� GDO� ULYDOH�� UHYLVWD� $UJR� VXD� SDWULD�� WROWR� LO� UHJQR� D� 3UHWR��UHVWLWXLWR� TXHOOR� D� &ULVLR� IUDWHOOR�� YHQGLFDWRVL� VX� O
LQJUDWR� H� GLVFRUWHVH� UH� GH�O
LVROD� 6HULILD�� SHU� FXL�� GLFR�� VL� VXSHUD� RJQL� YLJLODQ]D�� VL� WURQFD� RJQL� DGYHUVD�RFFDVLRQH�� VL� IDFLOLWD� RJQL� FDPLQR� HG� DFFHVVR�� V
DFTXLVWD� RJQL� WHVRUR�� VL� GRPD�RJQL� IRU]D�� VL� WRJOLH� RJQL� FDWWLYLWj�� V
RWWLHQH� RJQL� GHVLR�� VL� GHIHQGH� RJQL�SRVVHVVLRQH�� VL�JLRQJH�DG�RJQL�SRUWR�� VL�GHSULPHQR� WXWWL�DGYHUVDULL��VL�HVDOWDQR�WXWWL�DPLFL�H�VL�YHQGLFDQR�WXWWH�LQJLXULH��H�ILQDOPHQWH�VL�YLHQH�DG�RJQL�GLVVHJQR��2UGLQz� GXQTXH� *LRYH�� H� TXHVWR� RUGLQH� DSSURYkUR� WXWWL� GHL�� FKH� OD� IDWLFRVD� H�GLOLJHQWH� 6ROOHFLWXGLQH� VL� IDFHVVH� LQQDQWH�� (G� HFFR� FKH� OD� FRPSDUYH�� DYHQGRVL�DGDWWDWL� JOL� WDODUL� GH� O
LPSHWR� GLYLQR� FRQ� JOL� TXDOL� FDOSHVWUD� LO� VRPPR� EHQH�SRSXODUH��VSUHJJLD�OH�EODQGH�FDUH]]H�GH�OH�YROXWWDGL��FKH��FRPH�6LUHQH�LQVLGLRVH��WHQWDQR�GL� ULWDUGDUOD�GDO� FRUVR�GH� O
RSUD�FKH� OD� ULFHUFD�HG�DVSHWWD��$SSLJOLDWDVL�FRQ�OD�VLQLVWUD�DO�VFXGR�ULVSOHQGHQWH�GDO�VXR�IHUYRUH��FKH�GL�VWXSLGD�PDUDYLJOLD�LQJRPEUD� JOL� RFFKL� GHVLGLRVL� HG� LQHUWL�� FRPSUHVD� FRQ� OD� GHVWUD� OD� VHUSHQWLQD�
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FKLRPD� GL� SHUQLFLRVL� SHQVLHUL�� D
� TXDL� VRWWRJLDFH� TXHOO
RUULELO� FDSR�� GL� FXL�O
LQIHOLFH� YROWR� GD� PLOOH� SDVVLRQL� GL� VGHJQR�� G
LUD�� GL� VSDYHQWR�� GL� WHUURUH�� GL�DERPLQLR�� GL� PDUDYLJOLD�� GL� PHODQFROLD� H� GL� OXJXEUH� SHQWLPHQWR� GLVIRUPDWR��VDVVLILFD� HG� LQVWXSLVFH� FKLXQTXH� Y
DIILJJH� JOL� RFFKL�� PRQWDWD� VX� TXHOO
DOLJHUR�FDYDOOR� GHOOD� VWXGLRVD� SHUVHYHUDQ]D�� FRQ� LO� TXDOH�� D� TXDQWR� VL� IRU]D�� D� WDQWR�DUULYD� H� JLXQJH�� VXSHUDQGR� RJQL� LQWRSSR� GL� FOLYRVR� PRQWH�� ULWDUGDPHQWR� GL�SURIRQGD� YDOOH�� LPSHWR� GL� UDSLGR� ILXPH�� ULSDUR� GL� VLHSH� GHQVLVVLPH� H� GL�TXDQWXQTXH�JURVVH�HG�DOWH�PXUDJOLD��9HQXWD�GXQTXH�LQ�SUHVHQ]D�GHO�VDFURVDQWR�VHQDWR��XGu�GDO�VRPPR�SUHVLGH�TXHVWH�SDUROL����9RJOLR��R�'LOLJHQ]D��FKH�RWWHJQL�TXHVWR�QRELO�VSDFLR�QHO�FLHOR��SHUFKp�WX�VHL�TXHOOD�FKH�QXWUL�FRQ�OD�IDWLFD�JOL�DQLPL�JHQHURVL��0RQWD�� VXSHUD�H�SDVVD� FRQ�XQR�VSLUWR�� VH�SRVVLELO� ILD��RJQL� VDVVRVD�H�UXYLGD�PRQWDJQD�� ,QIHUYRUD� WDQWR� O
DIIHWWR� WXR�� FKH� QRQ� VROR� UHVLVWL� H� YLQFL� WH�VWHVVD��PD��HG�ROWUH��QRQ�DEEL�VHQVR�GHOOD�WXD�GLIILFXOWDGH��QRQ�DEEL�VHQWLPHQWR�GHO� WXR�HVVHU� IDWLFD��SHUFKp�FRVVu� OD� IDWLFD�QRQ�GHYH�HVVHU� IDWLFD�D�Vp��FRPH�D�VH�PHGHVLPR�QHVVXQ�JUDYH�q�JUDYH��3HUz�QRQ�VDUDL�GHJQD� IDWLFD�� VH� WDOPHQWH�QRQ�YLQFL�WH�VWHVVD��FKH�QRQ�WL�VWLPL�HVVHUH�TXHO�FKH�VHL��IDWLFD��DWWHVR�FKH��GRYXQTXH�KDL� VHQVR� GL� WH�� QRQ� SXRL� HVVHUH� VXSHULRUH� D� WH�� PD�� VH� QRQ� VHL� GHSUHVVD� R�VXSSUHVVD�� YLHQL� DO� PHQR� DG� HVVHUH� RSSUHVVD� GD� WH� PHGHVLPD�� /D� VRPPD�SHUIH]LRQH�q�QRQ�VHQWLU�IDWLFD�H�GRORUH��TXDQGR�VL�FRPSRUWD�IDWLFD�H�GRORUH��'HYL�VXSHUDUWL�FRQ�TXHO�VHQVR�GL�YROXWWj��FKH�QRQ�VHQWH�YROXWWj��TXHOOD�YROXWWj�GLFR��OD�TXDOH�� VH� IXVVH� QDWXUDOPHQWH� EXRQD�� QRQ� YHUUHEH�GLVSUHJJLDWD�GD�PROWL�� FRPH�SULQFLSLR�GL�PRUEL��SRYHUWDGH� H�ELDVLPR��0D� WX��)DWLFD�� FLUFD� O
RSUH�HJUHJLH� VLL�YROXWWj�H�QRQ�IDWLFD�D� WH�VWHVVD��YHJQL��GLFR��DG�HVVHU�XQD�H�PHGHVLPD�FRVD�FRQ�TXHOOD��OD�TXDOH�IXRU�GL�TXHOOH�RSUH�HG�DWWL�YLUWXRVL�VLD�D�VH�VWHVVD�QRQ�YROXWWj��PD�IDWLFD� LQWROHUDELOH�� 6X� GXQTXH�� VH� VHL� YLUW��� QRQ� RFFXSDUWL� D� FRVH� EDVVH�� D� FRVH�IULYROH��D�FRVH�YDQH��6H�YXRL�HVVHU�Oj�GRYH�LO�SROR�VXEOLPH�GHOOD�9HULWj�WL�YHJQD�YHUWLFDOH�� SDVVD� TXHVWR� $SHQQLQR�� PRQWD� TXHVWH� $OSL�� YDUFD� TXHVWR� VFRJOLRVR�2FHDQR�� VXSHUD� TXHVWL� ULJRURVL�5LIHL�� WUDSDVVD� TXHVWR� VWHULOH� H� JHODWR�&DXFDVR��SHQHWUD� OH� LQDFFHVVLELOL� HUWXUH�� H� VXELQWUD� TXHO� IHOLFH� FLUFROR�� GRYH� LO� OXPH� q�FRQWLQXR� H� QRQ� VL� YHJJRQ�PDL� WHQHEUH� Qp� IUHGGR��PD� q� SHUSHWXD� WHPSHULH� GL�FDOGR�H�GRYH�HWHUQD�WL�ILD�O
DXURUD�R�JLRUQR��3DVVD�GXQTXH�WX��GHD�6ROOHFLWXGLQH�R�)DWLFD��H�YRJOLR��GLVVH�*LRYH��FKH�OD�GLIILFXOWDGH�WL�FRUUD�DYDQWL�H�WL�IXJJD��6FDFFLD�OD 'LVDYHQWXUD��DSSUHQGL�OD�)RUWXQD�SH
�FDSHOOL��DIIUHWWD��TXDQGR�PHJOLR�WL�SDUH��LO� FRUVR� GHOOD� VXD� UXRWD�� H� TXDQGR� WL� VHPEUD� EHQH�� ILJLJOL� LO� FKLRGR�� DFFLz� QRQ�VFRUUD�� 9RJOLR� FKH� WHFR� YHJQD� OD� 6DQLWj�� OD� 5REXVWH]]D�� O
,QFROXPLWj�� 6LD� WXD�VFXGLHUD� OD�'LOLJHQ]D� H� WXR� DQWHVLJQDQR� VLD� O
(VHUFL]LR�� 6LHJXDWL� O
$FTXLVL]LRQH�FRQ�OH�PXQL]LRQL�VXH��FKH�VRQ�%HQH�GHO�FRUSR��%HQH�GH�O
DQLPR��H��VH�YXRL��%HQH�GH�OD�IRUWXQD��H�GL�TXHVWL�YRJOLR�FKH�SL��VLHQR�DPDWL�GD�WH�TXHL�FKH�WX�PHGHVLPD�KDL� DFTXLVWDWL�� FKH� DOWUL� FKH� ULFHYL�G
DOWUXL�� QRQ�DOWULPHQWH� FKH�XQD�PDGUH� DPD�SL�� OL� ILJOL�� FRPH� FROHL� FKH� SL�� OH� FRQRVFH� SHU� VXRL�� 1RQ� YRJOLR� FKH� SRVVL�GLYLGHUWL�� SHUFKp�� VH� WL� VPHPEUDUDL�� SDUWH� RFFXSDQGRWL� D� O
RSUH� GH� OD�PHQWH� H�SDUWH�D�O
RSUD]LRQL�GHO�FRUSR��YHUUDL�DG�HVVHU�GHIHWWXRVD�D�O
XQD�H�O
DOWUD�SDUWH��H�VH SL��WL�DGGRQDUDL�D�O
XQR��PHQR�SUHYDOHUDL�QH�O
DOWUR�YHUVR��VH�WXWWD�LQFOLQDUDL�D�FRVH�PDWHULDOL��QXOOD�YHJQL�DG�HVVHUH�LQ�FRVH�LQWHOOHWWXDOL��H�SHU�O
LQFRQWUR��2UGLQR�D O
2FFDVLRQH��FKH�TXDQGR�ILD�PHVWLHUR��DG�DOWD�YRFH�R�FRQ�FHQQR�R�FRQ�VLOHQ]LR�
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TXHOOD� FKLDPDWDWL�� R� WL� HVRUWL�� R� WL� DOOHWWL�� R� WL� LQFLWL�� R� WL� VIRU]H�� &RPDQGR� DOOD�&RPRGLWj� HG� ,QFRPRGLWj�� FKH� WL� DYHUWLVFDQR� TXDQGR� VL� SRVVDQR� DFFROODUH�� H�TXDQGR� VL� GHQQR� SRQHU� JL�� OH� VDUFLQH�� FRPR� WDORU� TXDQGR� q� QHFHVVDULR�WUDQVQDWDUH��9RJOLR�FKH�OD�'LOLJHQ]D�WL�WRJOLD�RJQL�LQWRSSR��OD�9LJLODQ]D�WL�IDUj�OD�VHQWLQHOOD� JXDUGDQGR� FLUFD� LQ� FLUFD�� D� ILQ� FKH� FRVD� QRQ� WL� V
DSSUHVVH�DOO
LPSURYLVR�� FKH� OD� ,QGLJHQ]D� WL� DYHUWD� GDOOD� 6ROOHFLWXGLQH� H� 9LJLODQ]D� FLUFD�FRVH�YDQH��OD�TXDOH�VH�QRQ�VDUj�XGLWD�GD�WH��VXFFHGD�DO�ILQH�OD�3HQLWHQ]D��OD�TXDO�WL�IDFFLD�HVSHULPHQWDU�FKH�q�FRVD�SL�� ODERULRVD�DYHU�PHQDWH� OH�EUDFFLD�YDFXH��FKH�FRQ�OH�PDQL�SLHQH�DYHU�WLUDWL�VDVVL��7X�FRQ�JOL�SLHGL�GHOOD�'LOLJHQ]D��TXDQWR�SXRL��IXJJL�H�WL�DIIUHWWD��SULD�FKH�)RU]D�PDJJLRU�LQWHUYHJQD�H�WRJOLD�OD�/LEHUWDGH�RYHU�SRUJD�IRU]D�HG�DUPL�DOOD�'LIILFXOWDGH����� &RVVu�OD�6ROOHFLWXGLQH��DYHQGR�ULQJUD]LDWR�*LRYH�H�JOL�DOWUL��SUHQGH�LO�VXR�FDPLQR�H�SDUOD�LQ�TXHVWD�IRUPD����(FFR��LR�)DWLFD�PXRYR�JOL�SDVVL��PL�DFFLQJR��PL�VEUDFFLR�� 9LD� GD� PH� RJQL� WRUSRUH�� RJQL� RFLR�� RJQL� QHJOLJHQ]D�� RJQL� GHVLGLRVD�DFHGLD�� IXRUL�RJQL� OHQWH]]D��7X�� ,QGXVWULD�PLD��SURSRQLWH�DYDQWL�JOL�RFFKL�GHOOD�FRQVLGHUD]LRQH� LO� WXR� SURILWWR�� LO� WXR� ILQH�� 5HQGL� VDOXWLIHUH� TXHOOH� DOWUXL� WDQWH�FDOXQQLH�� TXHOOL� DOWUXL� WDQWL� IUXWWL� GL� PDOLJQLWDGH� HG� LQYLGLD�� H� TXHO� WXR�UDJJLRQHYROH�WLPRUH�FKH�WL�FDFFLkUR�GDOOR�WXR�QDWLR�DOEHUJR��FKH�WL�DOLHQDUR�GD�JOL�DPLFL��FKH�WL�DOORQWDQkUR�GDOOD�SDWULD��H�WL�EDQGvUR�D�SRFR�DPLFKHYROH�FRQWUDGH��)D
��,QGXVWULD�PLD��PHFR�JORULRVR�TXHOOR�HVVLOLR�H�WUDYDJOL��VRSUD�OD�TXLHWH��VRSUD�TXHOOD�SDWULD�WUDQTXLOOLWDGH��FRPPRGLWDGH�H�SDFH��6X��'LOLJHQ]D��FKH�IDL"�SHUFKp�WDQWR� RFLDPR� H� GRUPLDPR� YLYL�� VH� WDQWR� WDQWR� GRYLDPR� RFLDU� H� GRUPLUH� LQ�PRUWH"�$WWHVR�FKH�� VH�SXU�DVSHWWLDPR�DOWUD�YLWD�R�DOWUR�PRGR�GL�HVVHU�QRL��QRQ�VDUj� TXHOOD� QRVWUD�� FRPH� GH� FKL� VLDPR� DO� SUHVHQWH�� SHUFLRFKp� TXHVWD�� VHQ]D�VSHUDU� JLDPDL� ULWRUQR�� HWHUQDPHQWH� SDVVD�� 7X�� 6SHUDQ]D�� FKH� IDL�� FKH� QRQ� PL�VSURQL�� FKH�QRQ�P
LQFLWL"� 6X�� ID
� FK
LR� DVSHWWL�GD� FRVH�GLIILFLOL� H[LWR� VDOXWDUH�� VH�QRQ�PL�DIIUHWWR�DYDQWL�WHPSR�H�QRQ�FHVVR�LQ�WHPSR��H�QRQ�IDU�FK
LR�PL�SURPHWWD�FRVD�SHU�TXDQWR�YLYD��PD�SHU�TXDQWR�EHQ�YLYD��7X��=HOR��VLLPL�VHPSUH�DVVLVWHQWH��D ILQH�FK
LR�QRQ�WHQWH�FRVH�LQGHJQH�GL�QXPH�GD�EHQH��H�FKH�QRQ�VWHQGD�OH�PDQL�D�TXHL�QHJRFLL�FKH�VLHQR�FDJJLRQH�GL�PDJJLRU�QHJRFLR��$PRU�GL�JORULD��SUHVHQWDPL�DYDQWL�JOL�RFFKL�TXDQWR�VLD�EUXWWR�D�YHGHUH��H�FRVD�WXUSH�GL�HVVHU�VROOHFLWR�GHOOD�VLFXUWj�QHOO
HQWUDWD�H�SULQFLSLR�GHO�QHJRFLR��6DJDFLWj��ID
�FKH�GD�OH�FRVH�LQFHUWH�H�GXELH�QRQ�PL� UHWLUH��Qp�YROWH� OH� VSDOOL��PD�GD�TXHOOH�SLDQ�SLDQR�PL�GLVFRVWH� LQ�VDOYR��7X�PHGHVLPD��DFFLz�FK
LR�QRQ�VLD�ULWURYDWD�GD�QHPLFL��HG�LO�IXURU�GL�TXHOOL�QRQ�PL�V
DYHQWH�VRSUD��FRQIRQGL��VHJXHQGRPL��JOL�PLHL�YHVWLJL��7X�PL�ID�PHQDU�JOL SDVVL�SHU�YLH�GLVWDQWL�GD�OH�VWDQ]H�GH�OD�)RUWXQD��SHUFKp�OD�QRQ�KD�OXQJKH�OH�PDQL��H�QRQ�SXz�RFFXSDU�VH�QRQ�TXHOOL�FKH�JOL�VRQ�YLFLQL��H�QRQ�HVVDJLWD�VH�QRQ�FRORU� FKH� VL� WURYDQR� GHQWUR� OD� VXD� XUQD�� 7X� IDUDL� FK
LR� QRQ� WHQWH� FRVD�� VH� QRQ�TXDQGR�DWWDPHQWH�SRVVR��H�IDPPL�QHO�QHJRFLR�SL��FDXWD�FKH�IRUWH��VH�QRQ�SXRL�IDUPL� HTXDOPHQWH� FDXWD� H� IRUWH�� )D
� FK
LO� PLR� ODYRUR� VLD� RFFROWR� H� VLD� DSHUWR��DSHUWR�� DFFLz� FKH�QRQ�RJQLXQR� LO� FHUFD�HG� LQTXLUD��RFFROWR�� DFFLz� FKH�QRQ� WXWWL��PD SRFKLVVLPL�OR�ULWURYHQR��3HUFKp�VDL�EHQH�FKH�OH�FRVH�RFFROWH�VRQR�LQYHVWLJDWH��H OH�FRVH�LQVHUUDWH�FRQYLWDQR�JOL�ODGURQL��2OWUH��TXHO�FKH�DSSDUH��q�VWLPDWR�YLOH��H�O
DUFD�DSHUWD�QRQ�q�GLOLJHQWHPHQWH�ULFHUFDWD��HG�q�FUHGXWR�SRFR�SUHJJLDWR�TXHOOR�FKH�QRQ�VL�YHGH�FRQ�PROWD�GLOLJHQ]D�PHVVR�LQ�FXVWRGLD��$QLPRVLWj��FRQ�OD�YRFH�
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GHO� WXR�YLYDFH� IHUYRUH��TXDQGR� OD�GLIILFXOWj�PL�SUHPH��ROWUDJJLD��H� UHVLVWH��QRQ�PDQFDU�VRYHQWH�G
LQWRQDUPL�D�O
RUHFFKLR�TXHOOD�VHQWHQ]D��7X�QH�FHGH�PDOLV��VHG�FRQWUD�DXGHQWLRU�LWR���� 7X�� &RQVXOWD]LRQ�� PL� IDUDL� LQWHQGHUH� TXDQGR� PL� FRQYLHQH� VFL{UUH� R�URPSHUH� OD�PDO� LPSLHJDWD� RFFXSD]LRQH�� OD�TXDO�GHJQDPHQWH�SUHQGHUj� OD�PLUD�QRQ�DG�RUR�H�IDFXOWDGL�GD�YROJDUL�H�VRUGLGL�LQJHJQL��PD�D�TXH
�WHVRUL�FKH�PHQR�DVFRVL�H�GLVSHUVL�GDO�WHPSR��VRQ�FHOHEUDWL�H�FROWL�QHO�FDPSR�GH�O
HWHUQLWDGH��D�ILQ�FKH� QRQ� VL� GLFD� GL� QRL�� FRPH�GL� TXHOOL��PHGLWDQWXU� VXD� VWHUFRUD� VFDUDEDHL�� 7X��3D]LHQ]D�� FRQILUPDPL�� DIIUHQDPL� HG� DGPLQLVWUDPL� TXHO� WXR� 2FLR� HOHWWR�� D� FXL�QRQ� q� VRUHOOD� OD� 'HVLGLD�� PD� TXHOOR� FKH� q� IUDWHOOR� GH� OD� 7ROHUDQ]D�� 0L� IDUDL�GHFOLQDU�GDOO
LQTXLHWXGLQH�HG�LQFOLQDUH�DOOD�QRQ�FXULRVD�6ROOHFLWXGLQH��$OORUD�PL�QHJDUDL�LO�FRUUHUH��TXDQGR�FRUUHU�PL�FDOH�GRYH�VRQ�SUHFLSLWRVL��LQIDPL�H�PRUWDOL�LQWRSSL��$OORUD�QRQ�PL� IDUDL�DO]DU� O
DQFRUD�H�VFL{UUH� OD�SRSSD�GDO� OLGR��TXDQGR�DYLHQH�FKH�PL�FRPPHWWD�DG�LQVXSHUDELOH�WXUEXOHQ]D�GL�WHPSHVWRVR�PDUH��(G�LQ�TXHVWR�PL� GRQDUDL� RFLR� GL� DEERFFDUPL� FRQ� OD� &RQVXOWD]LRQH�� OD� TXDOH�PL� IDUj�JXDUGDU�SULPD�PH�VWHVVD�� VHFRQGR�� LO�QHJRFLR�FK
KR�GD� IDUH�� WHU]R��D�FKH�ILQH�H�SHUFKp��TXDUWR��FRQ�TXDL�FLUFRQVWDQ]H��TXLQWR��TXDQGR��VHVWR��GRYH��VHWWLPR��FRQ�FXL��$PPLQLVWUHPL�TXHOO
RFLR�FRQ�FXL�LR�SRVVD�IDU�FRVH�SL��EHOOH��SL��EXRQH�H�SL��HFFHOOHQWL�FKH�TXHOOH�FKH�ODVFLR��SHUFKp�LQ�FDVD�GH�O
2FLR�VLHGH�LO�&RQVHJOLR��HG�LYL�GHOOD� YLWD� EHDWD�� PHJOLRU� FKH� LQ� DOWUD� SDUWH�� VL� WUDWWD�� ,QGL� PHJOLRUPHQWH� VL�FRQWHPSODQR�OH�RFFDVLRQL��GD�Oj�FRQ�SL��HIILFDFLD�H�IRU]D�VL�SXz�XVFLUH�DO�QHJRFLR��SHUFKp��VHQ]D�HVVHU�SULPD�D�EDVWDQ]D�SRVDWR��QRQ�q�SRVVLELOH�GL�SRVVHU�DSSUHVVR�EHQ FRUUHUH��7X��2]LR��PL�DGPLQLVWUD��SHU�FXL�LR�YHJQD�VWLPDWR�PDQFR�RFLRVR�FKH�WXWWL� JOL� DOWUL�� SHUFLRFKp�SHU� WXR�PH]]R� DFFDGHUj�� FKH� LR� VHUYD� D� OD� UHSXEOLFD� H�GHIHQVLRQ� GH� OD� SDWULD� SL�� FRQ� OD�PLD� YRFH� HG� HVRUWD]LRQH�� FKH� FRQ� OD� VSDGD��ODQFLD�H�VFXGR�LO�VROGDWR��LO�WULEXQR��O
LPSHUDWRUH��$FFzVWDWL�D�PH�WX��JHQHURVR�HG�HURLFR�H� VROOHFLWR�7LPRUH��H�FRQ� LO� WXR�VWLPROR� ID
� FKH� LR�QRQ�SHULVFD�SULPD�GDO�QXPHUR� GH� JO
LOOXVWUL� FKH� GDO� QXPHUR� GH� YLYL�� )D
� FKH� SULPD� FKH� LO� WRUSRUH� H�PRUWH� PL� WROJD� OH� PDQL�� LR� PL� ULWURYH� WDOPHQWH� SURYLVWR� FKH� QRQ� PL� SRVVD�WRJOLHUH� OD� JORULD� GH� O
RSUH�� 6ROOHFLWXGLQH�� ID
� FKH� VLD� ILQLWR� LO� WHWWR� SULPD� FKH�YHJQD�OD�SLRJJLD��ID
�FKH�VL�ULSDUH�D�OH�IHQHVWUH�SULD�FKH�VRIILHQR�JOL�$TXLORQL�HG�$XVWUL�GL�OXEULFR�HG�LQTXLHWR�LQYHUQR��0HPRULD�GHO�EHQH�DGRSHUDWR�FRUVR�GHOOD�YLWD��IDUDL�WX�FKH�OD�VHQHWWXWH�H�PRUWH�SULD�PL�WROJD�FKH�PL�FRQWXUEH�O
DQLPR��7X��WHPD GL�SHUGHUH� OD�JORULD�DFTXLVWDWD�QH� OD�YLWD��QRQ�PL� IDUDL�DFHUED��PD�FDUD�H�EUDPDELOH�OD�YHFFKLDLD�H�PRUWH����� ?�6$8/�?�(FFR�TXD��R�6RILD��OD�SL��GHJQD�HG�RQRUDWD�ULFHWWD�SHU�ULPHGLDU�DOOD�WULVWL]LD�H�GRORU�FKH�DSSRUWD�OD�PDWXUD�HWDGH��HG�DOO
LPSRUWXQR�WHUURU�GH�OD�PRUWH�FKH�GD� O
RUD�� FKH�DEELDPR�XVR�GL� VHQVL�� VXRO� WLUDQQHJJLDU� LO� VSLUWR�GH�JOL�DQLPDQWL��2QGH�EHQ�GLVVH�LO�QRODQR�7DQVLOOR��*RGRQ�TXHL��FKH�QRQ�VRQ�LQJUDWL�DO�FLHOR��( DG�DOWH�LPSUHVH�QRQ�IXU�IUHGGL�H�UXGL��/H VWDJJLRQ�OLHWH��DOORU�FKH�QHYH�H�JLHOR�&DGRQ�VX�L�FROOL�G
HUEH�H�GL�ILRU�QXGL��1RQ�KDQ�GL�FKH�GROHUVL��DQFRU�FKH��SHOR�&DQJLDQGR�H�YROWR��FDQJLQ�YLWD�H�VWXGL��



78

1RQ�KD�O
DJULFROWRU�GL�FKH�VL�GRJOLD���3XU�FK
DO�GHELWR�WHPSR�LO�IUXWWR�FRJOLD���� ?�62),$?�$VVDL� EHQ�GHWWR�� 6DXOLQR��0D�q� WHPSR� FKH� WX� WL� UHWLUL�� SHUFKp�HFFR�LO�PLR�WDQWR�DPLFR�QXPH��TXHOOD�JUD]LD�WDQWR�GHVLGHUDELOH��TXHO�YROWR�WDQWR�VSHWWDELOH�GD�OD�SDUWH�RULHQWDOH�PL�V
DYLFLQD���� ?�6$8/�?�%HQH�GXQTXH��PLD�6RILD��GRPDQL�D�O
RUD�VROLWD��VH�FRVVu�WL�SLDFH��QH�UHYHGHUHPR��(G�LR�LQ�TXHVWR�PHQWUH�DQGDUz�D�GHOLQHDUPL�TXHO�WDQWR�FKH�RJJL�KR� XGLWR� GD� WH�� D� ILQH� FKH� PHJOLRUPHQWH� OD� PHPRULD� GH� WXRL� FRQFHWWL� SRVVD��TXDQGR� ILD� ELVRJQR�� ULQRYDUPL�� H� SL�� FRPRGDPHQWH� SHU� O
DYHQLU� IDU� GL� TXHOOD�SDUWHFLSH�DOWUXL���� ?�62),$?�0DUDYLJOLD��FKH�FRQ�SL��GHO�VROLWR�IUHWWRORVH�SLXPH�PL�YLHQH�D�O
LQFRQWUR�� QRQ� OR� YHJJLR� YHQLU�� VHFRQGR� OD� VXD� FRQVXHWXGLQH�� VFKHU]DQGR� FRO�FDGXFHR� H� EDWWHQGR� Vu� YDJDPHQWH� FRQ� O
DOL� O
DULD� OLTXLGLVVLPR�� 3DUPL� YHGHUOR�WXUEDWDPHQWH� QHJRFLRVR�� (FFR�� PL� ULPLUD�� H� WDOPHQWH� KD� YHU
� PH� FRQYHUVL� JOL�RFFKL�FKH�ID�PDQLIHVWR�O
DQVLRVR�SHQVLHUR�QRQ�SHQGHU�GD�PLD�FDXVD���� ?�0(5&�?� 3URSL]LR� WL� VLD� VHPSUH� LO� IDWR�� LPSRWHQWH� VLD� FRQWUD� GL� WH� OD�UDEELD�GHO�WHPSR��PLD�GLOHWWD�H�JHQWLO�ILJOLD�H�VRUHOOD�HG�DPLFD���� ?�62),$?�&KH�FRVD��R�PLR�EHO�GLR��WL�ID�Vu�WXUEDWR�LQ�YLVWD��EHQFKp�DO�PLR�ULJXDUGR� QRQ�PL� VHL�PHQ� FK
DOWUH� YROWH� OLEHUDOH� GL� WXD� WDQWR� JLRFRQGD� JUD]LD"�SHUFKp� WL�KR�YHGXWR�YHQLU�FRPH� LQ�SRVWD��H�SL��DFFLQWR�GL�DQGDU�H�SDVVDU�ROWUH�FKH�GLVSRVWR�GH�GLPRUDU�DOTXDQWR�PHFR"��� ?�0(5&�?�/D�FDJJLRQ�GL�TXHVWR�q�FKH�VRQR�LQ�IUHWWD�PDQGDWR�GD�*LRYH�D�SURYHGHU� H� ULSDUDU� D� O
LQFHQGLR� FKH� KD� FRPLQFLDWR� D� VXVFLWDU� OD� SD]]D� H� ILHUD�'LVFRUGLD�LQ�TXHVWR�5HJQR�3DUWHQRSHR���� ?�62),$?�,Q�FKH�PDQLHUD��R�0HUFXULR��TXHVWD�SHVWLIHUD�(ULQQL�V
q�GD�Oj�GH�OH�$OSL�HG�LO�PDUH�DYHQWDWD�D�TXHVWR�QRELO�SDHVH"��� ?�0(5&�?� 'DOOD� VWROWD� DPEL]LRQH� H� SD]]D� FRQILGHQ]D� G
DOFXQR� q� VWDWD�FKLDPDWD��FRQ�DVVDL� OLEHUDOL��PD�QRQ�PHQR�LQFHUWH�SURPHVVH�q�VWDWD�LQYLWDWD��GD�IDOODFH� VSHUDQ]D� q� VWDWD� FRPPRVVD�� q� DVSHWWDWD�GD�GRSSLD�JHORVLD�� OD�TXDOH�QHO�SRSROR� DGRSUD� LO� YROHU� PDQWHQHUVL� QHOOD� PHGHVLPD� OLEHUWDGH� LQ� FXL� q� VWDWR�VHPSUH��HG�LO�WHPHU�GL�VXELQWUDU�SL��DUFWD�VHUYLWXGH��QHO�SUHQFLSH�LO�VXVSHWWR�GL�SHUGHU�WXWWR��SHU�DYHU�YROXWR�DEEUDFFLDU�WURSSR���� ?�62),$?�&KH�FRVD�q�SULPR�RULJLQH�H�SULQFLSLR�GL�TXHVWR"��� ?�0(5&�?�/D� JUDQGH� DYDUL]LD� FKH� YD� ODYRUDQGR� VRWWR�SUHWHVWR�GL�YROHU�PDQWHQHU�OD�5HOLJLRQH���� ?� 62),$?� ,O� SUHWHVWR� LQ� YHUR� PL� SDU� IDOVR�� H� VH� QRQ� P
LQJDQQR�� q�LQH[FXVDELOH�� SHUFKp� QRQ� VL� ULFKLHGH� ULSDUR� R� FDXWHOD� GRYH� QHVVXQD� UXLQD� R�SHULJOLR�PLQDFFLD��GRYH�JOL�DQLPL�VRQ�WDOL�TXDOL�HUDQR��HG� LO�FXOWR�GL�TXHOOD�GHD�QRQ�FHVSLWD�LQ�TXHVWH�FRPH�LQ�DOWUH�SDUWL���� ?�0(5&�?�(�TXDQGR�FLz�IXVVH��QRQ�WRFFD�D�O
$YDUL]LD��PD�DOOD�3UXGHQ]D�H�*LXVWL]LD�GL�ULPHGLDUYL��SHUFKp�HFFR��FKH�TXHOOR�KD�FRPPRVVR�LO�SRSROR�D�IXURUH��HG D� OD� RFFDVLRQH� SDUH� DYHU� WHPSR� G
LQYLWDU� JOL� DQLPL� UXEHOOL� D� QRQ� WDQWR�GHIHQGHUH� OD�JLXVWD� OLEHUWj��TXDQWR�DG�DVSLUDU�DG� LQJLXVWD�OLFHQ]D��H�JRYHUQDUVL�VHFRQGR� OD� SHUQLFLRVD� H� FRQWXPDFH� OLELGLQH�� D� FXL�VHPSUH� IX� SURQD� OD�PROWLWXGLQH�EHVWLDOH��
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���?� 62),$?�'LPPL�� VH�QRQ� WL� q� JUDYH�� LQ� FKH�PDQLHUD�GLWH� FKH� O
$YDUL]LD�YXRO�ULPHGLDUH"��� ?�0(5&�?�$JJUDYDQGR�JOL�FDVWLJKL�GH�GHOLQTXHQWL��GL�VRUWH�FKH�GHOOD�SHQD�G
XQ�UHR�YHJQDQR�HTXDOPHQWH�SDUWHFLSL�PROWL� LQQRFHQWL��H� WDO�YROWD�JOL�JLXVWL��H�FRQ�FLz�YHJQD�D�IDUVL�VHPSUH�SL��H�SL��JUDVVR�LO�SUHQFLSH���� ?�62),$?�Ë�FRVD�QDWXUDOH�FKH�OH�SHFRUH�FK
KDQQR�LO�OXSR�SHU�JRYHUQDWRUH��YHJQDQR�FDVWLJDWH�FRQ�HVVHU�YRUDWH�GD�OXL���� ?�0(5&�?�0D�q�GD�GXELWDUH�FKH�TXDOFKH�YROWD�VLD�VXIILFLHQWH�OD�VROD�FXSD�IDPH�HG�LQJRUGLJJLD�GHO�OXSR�D�IDUOH�FROSHYROL��(G�q�FRQWUD�RJQL�OHJJH��FKH�SHU�GLIHWWR�GHO�SDGUH��YHJQDQR�PXOWDWL�JOL�DJQHOOL�H�OD�PDGUH���� ?�62),$?�Ë�YHUR�FKH�PDL�KR�WURYDWR�WDO�JLXGL]LR�VH�QRQ�WUD
�ILHUL�EDUEDUL��H�FUHGR� FKH� SULPD� IXVVH� WURYDWR� WUD
� *LXGHL�� SHU� HVVHU� TXHOOD� XQD� JHQHUD]LRQH�WDQWR� SHVWLOHQWH�� OHSURVD� H� JHQHUDOPHQWH� SHUQLFLRVD�� FKH� PHULWD� SULPD� HVVHU�VSLQWD�FKH�QDWD��6u�FKH��SHU�YHQLUH�DO�QRVWUR�SURSRVLWR��TXHVWD�q�OD�FDJJLRQH�FKH�WL�WLHQ�WXUEDWR��VXVSHVR��H�SHU�FXL�ILD�PHVWLHUR�FKH�VXELWR�PL�ODVFL"��� ?�0(5&�?�&RVVu�q��KR�YROXWR�IDU�TXHVWR�FDPLQR�SHU�FRQYHQLUWL�SULPD�FKH�JLXQJD�D�OH�SDUWL��GRYH�KR�GUL]]DWR�LO�YROR��SHU�QRQ�IDUWL�YDQDPHQWH�DVSHWWDUH��H�QRQ�PDQFDU�D�OD�SURPHVVD�FKH�IHFL�LHUL��$�*LRYH�KR�PRVVR�TXDOFKH�SURSRVLWR�GH�FDVL�WXRL��H� OR�YHJJLR�SL��FK
DO�VROLWR�LQFKLQDWR�D�FRPSLDFHUWL��0D�SHU�TXDWWUR�R�FLQTXH�JLRUQL��HG�RJJL�WUD�JOL�DOWUL��LR�QRQ�KR�RFLR�GL�WUDWWDU�H�FRQIHULU�WHFR�TXHOOR�FKH� GRYLDPR� QHJRFLDUH� LQ� SURSRVLWR� GH� O
LQVWDQ]D� FKH� GHYL� IDUH�� SHUz� DUDL�SD]LHQ]D�LQ�TXHVWR�PHQWUH��DWWHVR�FKH�PHJOLR�q�WURYDU�*LRYH�HG�LO�VHQDWR�IHULDQWH�GD�DOWUL�LPSDFFL��FKH�LQ�TXHOOD�PDQLHUD�FKH�SXRL�FUHGHUH�FKH�VLD�DO�SUHVHQWH���� ?� 62),$?� 0L� SLDFH� O
DVSHWWDUH�� SHUFKp� FRQ� TXHVWR� FKH� OD� FRVD� YHUUj�SURSRVWD�SL��WDUGL��SRWUj�DQFR�PHJOLRUPHQWH�HVVHUH�RUGLQDWD��(G�D�GLUH�LO�YHUR��LR� LQ� JUDQ� IUHWWD� �SHU�QRQ�PDQFDU� LO�PLR�GRYHUR�SHU� OD�SURPHVVD� FKH� WL� DYHYR�IDWWD�GL�FRPPHWWHUWL�RJJL� OD�ULFKLHVWD��QRQ�KR�SRVVXWR�VDWLVIDU�D�PH�PHGHVLPD��DWWHVR�FKH�SHQVR�FKH�OH�FRVH�GHQQR�HVVHUH�HVSRVWH�SL��SHU�SDUWLFRODUH�FKH�QRQ�KR�IDWWR�LQ�TXHVWD�QRWD��OD�TXDOH�HFFR�YL�SRUJR��SHUFKp�YHJJLDWH��VH�YL�RFFRUUHUj�RFLR�SHU�LO�FDPLQR��OD�VRPPD�GH�OH�PLH�TXHUHOH���� ?� 0(5&�?� ,R� YHGUz� TXHVWD�� PD� YRL� IDUUHWH� EHQH� GL� VHUYLUYL� GHOOD�FRPPRGLWj�GL�TXHVWR�WHPSR�SHU�IDU�SL��OXQJR�H�GLVWLQWR�PHPRULDOH��D�ILQH�FKH�VL�SRVVD� D� SLHQR� SURYHGHUH� DO� WXWWR�� ,R� DGHVVR� SHU� OD� SULPD�� SHU� FRQIRQGHUH� OD�IRU]D�� YRJOLR� DQGDU� D� VXVFLWDU� O
$VWX]LD�� DFFLz� FKH� JLRQWD� D� O
,QJDQQR�� GHWWDU�SRVVD�XQD� OHWWHUD�GL�WUDGLPHQWR�FRQWUD�OD�SUHWHQGXWD�DPEL]LRVD�5LEHOOLRQH��SHU�OD�TXDO� ILQWD� OHWWHUD�VL�GLYHUWD� O
HPSLWR�PDULWLPR�GHO�7XUFR��HG�REVWH�DO�*DOOLFR�IXURUH�FK
D�OXQJKL�SDVVL�GD�TXD�GH�O
$OSL�SHU�WHUUD�V
DYLFLQD��&RVVu�SHU�GLIHWWR�GL�)RU]D�VL�VSLQJD�O
DUGLUH��VL�WUDQTXLOOH�LO�SRSROR��V
DVVLFXUH�LO�SUHQFLSH��HG�LO�WLPRUH�VSLQJD� OD� VHWH�GH� O
$PEL]LRQH� HG�$YDUL]LD� VHQ]D�EHUH��(� FRQ� FLz� DO� ILQH�YHJQD�ULFKLDPDWD�OD�EDQGLWD�&RQFRUGLD��H�SRVWD�QHOOD�VXD�FDWHGUD�OD�3DFH��PHGLDQWH�OD�FRQILUPD]LRQH�GHOO
DQWLTXD�&RQVXHWXGLQH�GL�YLYHUH��FRQ�DEROL]LRQH�GL�SHULJOLRVD�HG�LQJUDWD�1RYLWDGH���� ?� 62),$?� 9D� GXQTXH�� PLR� 1XPH�� H� SLDFFLD� DO� IDWR� FKH� IHOLFHPHQWH�YHJQDQR� DGHPSLWL� L� WXRL� GLVVHJQL�� SHUFKp� QRQ� YHJQD� OD�PLD� QHPLFD� JXHUUD� D�WXUEDU�LO�VWDWR�PLR��QRQ�PHQR�FKH�TXHO�GH�JOL�DOWUL���
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'LDO�����SDUWH����
3ULPD�SDUWH�GHO�WHU]R�GLDORJR���� ?� 62),$?�1RQ� ILD�PHVWLHUR�� 6DXOLQR�� GL� IDUWL� LQWHQGHUH�SHU� LO� SDUWLFRODUH�WXWWL�TXH
�SURSRVLWL� FKH� WHQQH� OD�)DWLFD��R�'LOLJHQ]D��R�6ROOHFLWXGLQH��R�FRPH� OD�YROHWH�FKLDPDUH��SHUFKp�KD�SL��QRPL�FKH�QRQ�SRWUHL�IDUWL�XGLUH�LQ�XQD�RUD���PD�QRQ�YRJOLR�SDVVDU� FRQ� VLOHQ]LR� TXHOOR� FKH� VXFFHVVH� VXELWR� FKH� FROHL� FRQ� OH� VXH�PLQLVWUH� H� FRPSDJQH� DQGz� D� SUHQGHUVL� LO� ORFR� Oj� GRYH� GLFHYDPR� HVVHUH� LO�QHJRFLRVR�3HUVHR��� ?�6$8/�?�'LWH��FKH�LR�YL�DVFROWR��� ?�62),$?�6XELWR��SHUFKp�LO�VSURQH�GHOO
$PEL]LRQH�VRYHQWH�VD�VSLQJHUH�HG�LQFLWDU� WXWWL� HURLFL� H� GLYLQL� LQJHJQL�� VLQ� D� TXHVWL� GHL� FRPSDJQL� 2FLR� H� 6RJQR��DYHQQH�FKH�QRQ�RFLRVD�H�VRQQDFFKLRVDPHQWH��PD�VROOHFLWL�H�VHQ]D�GLPRUD��QRQ�Vu�WRVWR�OD�)DWLFD�H�'LOLJHQ]D�GLVSDUYH��FKH�HVVL�YL�IXURQR�YLVWL�SUHVHQWL��3HU�LO�FKH�GLVVH�0RPR����/LEHUDFL��*LRYH��GD�IDVWLGLR��SHUFKp�YHJJLR�DSHUWR�FKH�DQFRUD�QRQ�PDQFDUDQQR�JDUEXJOL�GRSR�O
HVSHGL]LRQH�GL�3HUVHR��FRPH�Q
DEELDPR�DYXWL�WDQWL�GRSR� TXHOOD� G
(UFROH�� �� $� FXL� ULVSRVH� *LRYH�� �� /
2FLR� QRQ� VDUUHEH�2FLR�� HG� LO�6RQQR�QRQ�VDUUHEH�6RQQR��VH�WURSSR�D�OXQJR�QH�GRYHVVHUR�PROHVWDUH�SHU�WURSSD�GLOLJHQ]D� R� IDWLFD� FKH� GHEEDQR� SUHQGHUH�� SHUFKp� TXHOOD� q� GLVFRVWDWD� GD� TXD��FRPH�YHGL��H�TXHVWL�VRQ�TXD�VROR�LQ�YLUW��SULYDWLYD�FKH�FRQVLVWH�QHOO
DEVHQ]D�GH�OD ORU�RSSRVLWD�H�QHPLFD����7XWWR�SDVVDUj�EHQH��GLVVH�0RPR��VH�QRQ�QH�IDUDQQR�WDQWR�RFLRVL�H�OHQWL��FKH�SHU�TXHVWR�JLRUQR�QRQ�SRVVLDPR�GHILQLUH�GL�TXHOOR�FKH�VL�GHYH� FRQFKLXGHUH� FLUFD� LO� SULQFLSDOH�� �� &RPLQFLz�� GXQTXH�� O
2FLR� LQ� TXHVWD�PDQLHUD�D�IDUVL�XGLUH����&RVVu�O
2FLR��R�GHL��q�WDOYROWD�PDOR��FRPH�OD�'LOLJHQ]D�H�)DWLFD� q� SL�� GH� OH� YROWH� PDOD�� FRVVu� O
2FLR� LO� SL�� GH� OH� YROWH� q� FRQYHQLHQWH� H�EXRQR��FRPH�OH�VXH�YROWH�q�EXRQD�OD�)DWLFD��1RQ�FUHGR�GXQTXH��VH�JLXVWL]LD�WUD�YRL�VL�WURYD��FKH�YRJOLDWH�QHJDUPL�HTXDOH�RQRUH��VH�QRQ�q�GHELWR�FKH�PL�VWLPLDWH�PDQFR�GHJQR��$Q]L�SHU�UDJJLRQH�PL�FRQILGR�GL� IDUYL�FDSLUH� �SHU�FDXVD�GL�FHUWL�SURSRVLWL� FKH�KR�XGLWR�DOOHJDUH� LQ� ORGH�H� IDYRUH�GHOOD�GLOLJHQ]D�H�QHJRFLR��FKH�TXDQGR� VDUHPR� SRVWL� QHO� ELODQFLR� GHOOD� UDJJLRQHYROH� FRPSDUD]LRQH�� VH� O
2]LR�QRQ�VL�WURYDUj�HTXDOPHQWH�EXRQR��VL�FRQYHQFHUj�GL�JUDQ�YDQWDJJLR�PHJOLRUH��GL�PDQLHUD� FKH� QRQ� VROR� QRQ� OD� PL� VWLPDUHWH� HTXDOPHQWH� YLUWXGH�� PD�� ROWUH��FRQWUDULDPHQWH�YL]LR��� &KL� q� TXHOOR�� R� GHL�� FKH� KD� VHUEDWD� OD� WDQWR� ORGDWD� HWj� GH� O
RUR"� FKL� O
KD�LQVWLWXWD��FKL�O
KD�PDQWHQXWD��DOWUR�FKH�OD�OHJJH�GH�O
2FLR��OD�OHJJH�GHOOD�QDWXUD"�&KL O
KD� WROWD� YLD"� FKL� O
KD� VSLQWD�TXDVL� LUUHYRFDELOPHQWH�GDO�PRQGR�� DOWUR� FKH�O
DPEL]LRVD� 6ROOHFLWXGLQH�� OD� FXULRVD� )DWLFD"� 1RQ� q� TXHVWD� TXHOOD� FK
KD�SHUWXUEDWR�JOL�VHFROL��KD�PHVVR�LQ�VFLVPD�LO�PRQGR�H�O
KD�FRQGRWWR�DG�XQD�HWDGH�IHUULJQD� H� OXWRVD� HG� DUJLOORVD�� DYHQGR� SRVWL� JOL� SRSROL� LQ� UXRWD� HG� LQ� FHUWD�YHUWLJLQH�H�SUHFLSL]LR��GRSR�FKH� O
KD�VXOOHYDWL� LQ�VXSHUELD�HG�DPRU�GL�QRYLWj��H�OLELGLQH� GH� O
RQRUH� H� JORULD� G
XQ� SDUWLFRODUH"� 4XHOOR� FKH�� LQ� VXVWDQ]D�� QRQ�GLVVLPLOH�D�WXWWL��H�WDO�YROWD��LQ�GLJQLWDGH�H�PHULWR��q�LQILPR�D�TXH
�PHGHVLPL��FRQ�PDOLJQLWDGH�q�VWDWR�IRUVH�VXSHULRUH�D�PROWL��H�SHUz�YLHQH�DG�HVVHUH�LQ�SRWHVWj�GL�
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HYHUWHUH� OH� OHJJL� GH� OD� QDWXUD�� GL� IDU� OHJJH� OD� VXD� OLELGLQH�� D� FXL� VHUYDQR�PLOOH�TXHUHOH��PLOOH�RUJRJOL��PLOOH�LQJHJQL��PLOOH�VROOHFLWXGLQL��PLOOH�GL�FLDVFXQR�GH�JOL�DOWUL� FRPSDJQL�� FRQ�JOL�TXDOL� FRVVu�ERULRVD�q�SDVVDWD�DYDQWL� OD�)DWLFD�� VHQ]D�JOL�DOWUL�FKH�VRWWR�OH�YHVWL�GL�TXH
�PHGHVLPL�FRSHUWL�HG�RFFROWL�QRQ�VRQ�DSHUWDPHQWH�JLWL��FRPH�O
$VWX]LD��OD�9DQDJORULD��LO�'LVSUHJJLR�G
DOWUL��OD�9LROHQ]D��OD�0DOL]LD��OD )L]LRQH� H� JOL� VHJXDFL� ORUR� FKH� QRQ� VRQ� SDVVDWL� SHU� OD� SUHVHQ]D� YRVWUD�� TXDL�VRQR�2SSUHVVLRQH��8VXUSD]LRQH��'RORUH��7RUPHQWR��7LPRUH�H�0RUWH��OL�TXDOL�VRQ�JOL H[HFXWRUL� H� YHQGLFDWRUL� PDL� GHO� TXLHWR� 2FLR�� PD� VHPSUH� GHOOD� VROOHFLWD� H�FXULRVD�,QGXVWULD��/DYRUR��'LOLJHQ]D��)DWLFD��H�FRVVu�GL�WDQWL�DOWUL�QRPL��GL�TXDQWL��SHU PHQR� HVVHUH� FRQRVFLXWD�� VH� LQWLWXOD�� H� SHU� TXDOL� SL�� WRVWR� VL� YLHQH� DG�RFFROWDUH�FKH�D�IDUVL�VDSHUH��� 7XWWL� ORGDQR� OD� EHOOD� HWj� GH� O
RUR�� QH� OD� TXDOH� IDFHYR� JOL� DQLPL� TXLHWL� H�WUDQTXLOOL�� DEVROXWL� GD� TXHVWD� YRVWUD� YLUWXRVD� GHD�� D� JOL� FXL� FRUSL� EDVWDYD� LO�FRQGLPHQWR�GH� OD� IDPH�D� IDU�SL�� VXDYH�H� ORGHYRO�SDVWR� OH�JKLDQGH�� OL�SRPL�� OH�FDVWDJQH��OH�SHUVLFKH�H�OH�UDGLFL��FKH�OD�EHQLJQD�QDWXUD�DGPLQLVWUDYD��TXDQGR�FRQ�WDO� QXWULPHQWR� PHJOLR� OH� QXWULYD�� SL�� OH� DFFDUH]]DYD� H� SHU� SL�� WHPSR� OH�PDQWHQHYD�LQ�YLWD��FKH�QRQ�SRVVDQR�IDU�JLDPDL�WDQWL�DOWUL�DUWLILFLRVL�FRQGLPHQWL�FK
KD�ULWURYDWL�O
,QGXVWULD�HG�LO�6WXGLR��PLQLVWUL�GL�FRVWHL��OL�TXDOL��LQJDQQDQGR�LO�JXVWR� HG� DOOHWWDQGROR�� DPPLQLVWUDQR� FRPH� FRVD� GROFH� LO� YHOHQR�� H�PHQWUH� VRQ�SURGRWWH� SL�� FRVH� FKH� SLDFHQR� DO� JXVWR�� FKH� TXHOOH� FKH� JLRYDQR� DO� VWRPDFR��YHJQRQR�D�QRLDU�DOOD�VDQLWj�H�YLWD��PHQWUH�VRQR� LQWHQWL�D�FRPSLDFHUH�DOOD�JROD��7XWWL� PDJQLILFDQR� O
HWj� GH� O
RUR�� H� SRL� VWLPDQR� H� SUHGLFDQR� SHU� YLUW�� TXHOOD�PDQLJROGD� FKH� OD� HVWLQVH�� TXHOOD� FK
KD� WURYDWR� LO� PLR� HG� LO� WXR�� TXHOOD� FK
KD�GLYLVD�H�IDWWD�SURSULD�D�FRVWXL�H�FROXL�QRQ�VROR�OD�WHUUD��OD�TXDOH�q�GDWD�D�WXWWL�JOL�DQLPDQWL�VXRL���PD��HG�ROWUH��LO�PDUH��H�IRUVH�O
DULD�DQFRUD��4XHOOD��FK
KD�PHVVD�OD�OHJJH D�JOL�DOWUXL�GLOHWWL��HG�KD�IDWWR�FKH�TXHO�WDQWR�FKH�HUD�EDVWDQWH�D�WXWWL��YHJQD�DG�HVVHUH�VRYHUFKLR�D�TXHVWL�H�PHQR�D�TXHOO
DOWUL��RQGH�TXHVWL��D�VXR�PDO�JUDGR��FUDSXODQR�� TXHOOL� DOWUL� VL� PXRLRQR� GL� IDPH�� 4XHOOD� FK
KD� YDUFDWL� JOL�PDUL�� SHU�YLRODUH�TXHOOH�OHJJL�GHOOD�QDWXUD��FRQIRQGHQGR�TXH
�SRSROL�FKH�OD�EHQLJQD�PDGUH�GLVWLQVH��H�SHU�SURSDJDUH� L�YL]LL�G
XQD�JHQHUD]LRQH� LQ�XQ
DOWUD��SHUFKp�QRQ�VRQ�FRVVu� SURSDJDELOL� OH� YLUWXGL�� HFFHWWR� VH� YRJOLDPR� FKLDPDU� YLUWXGL� H� ERQWDGL�TXHOOH�FKH�SHU�FHUWR�LQJDQQR�H�FRQVXHWXGLQH�VRQ�FRVVu�QRPDWH�H�FUHGXWH��EHQFKp�JOL HIIHWWL�H�IUXWWL�VLHQR�FRQGDQQDWL�GD�RJQL�VHQVR�H�RJQL�QDWXUDO�UDJJLRQH��4XDL�VRQR� OH� DSHUWH� ULEDOGDULH� H� VWROWL]LH� H� PDOLJQLWDGL� GL� OHJJL� XVXUSDWLYH� H�SURSULHWDULH�GHO�PLR�H�WXR��H�GHO�SL��JLXVWR��FKH�IX�SL��IRUWH�SRVVHVVRUH��H�GL�TXHO�SL��GHJQR��FKH�q�VWDWR�SL��VROOHFLWR�H�SL��LQGXVWULRVR�H�SULPLHUR�RFFXSDWRUH�GL�TXH
� GRQL� H� PHPEUL� GH� OD� WHUUD�� FKH� OD� QDWXUD� H�� SHU� FRQVHJXHQ]D�� 'LR�LQGLIIHUHQWHPHQWH�GRQDQR�D�WXWWL��� ,R� IRUVH� VDUz�PHQ� IDXULWD� FKH� FRVWHL"� ,R�� FKH� FRO�PLR�GROFH� FKH�HVFH�GDOOD�ERFFD�GHOOD�YRFH�GH�OD�QDWXUD��KR�LQVHJQDWR�GL�YLYHU�TXLHWR��WUDQTXLOOR�H�FRQWHQWR�GL�TXHVWD�YLWD�SUHVHQWH�H�FHUWD��H�GL�SUHQGHUH�FRQ�JUDWR�DIIHWWR�H�PDQR�LO�GROFH�FKH�OD�QDWXUD�SRUJH��H�QRQ�FRPH�LQJUDWL�HG�LUUHFRQRVFHQWL�QHJKLDPR�FLz�FKH�HVVD�QH�GRQD�H�GHWWD��SHUFKp�LO�PHGHVLPR�QH�GRQD�H�FRPDQGD�'LR��DXWRU�GL�TXHOOD�D�FXL�PHGHVLPDPHQWH� YHUUHPR� DG� HVVHUH� LQJUDWL�� 6DUj�� GLFR�� SL�� IDYRULWD� FRVWHL��FKH��Vu�UXEHOOD�H�VRUGD�D�JOL�FRQVHJOL��H�ULWURVD�H�VFKLYD�FRQWUD�JOL�GRQL�QDWXUDOL��
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DGDWWD�OL�VXRL�SHQVLHUL�H�PDQL�DG�DUWLILFLRVH�LPSUHVH�H�PDFKLQD]LRQL��SHU�TXDOL�q�FRUURWWR� LO�PRQGR�H�SHUYHUWLWD� OD� OHJJH�GH� OD�QRVWUD�PDGUH"�1RQ�XGLWH�FRPH�D�TXHVWL�WHPSL��WDUGL�DFFRUJHQGRVL�LO�PRQGR�GL�VXRL�PDOL��SLDQJH�TXHO�VHFROR��QHO�TXDOH�FRO�PLR�JRYHUQR�PDQWHQHYR�JDLR�H�FRQWHQWR�LO�JHQR�XPDQR��H�FRQ�DOWH�YRFL�H ODPHQWL� DERPLQD� LO� VHFROR� SUHVHQWH�� LQ� FXL� OD� 6ROOHFLWXGLQH� HG� LQGXVWULRVD�)DWLFD�� FRQWXUEDQGR�� VL� GLFH� PRGHUDU� LO� WXWWR� FRQ� LO� VSURQH� GHOO
DPEL]LRVR�2QRUH"�2 EHOOD�HWj�GH�O
RUR�1RQ�JLj�SHUFKp�GL�ODWWH�6H 
Q�FRUVH�LO�ILXPH�H�VWLOOz�PqOH�LO�ERVFR��1RQ�SHUFKp�L�IUXWWL�ORUR�'LrU�GD�O
DUDWUR�LQWDWWH�/H WHUUH��H�JOL�DQJXL�HUUDU�VHQ]
LUD�H�WzVFR��1RQ�SHUFKp�QXYRO�IRVFR�1RQ�VSLHJz�DOORU�VXR�YHOR��( 
Q�SULPDYHUD�HWHUQD��&K
RUD�V
DFFHQGH�H�YHUQD��5LVH�GL�OXFH�H�GL�VHUHQR�LO�FLHOR��1p SRUWz�SHUHJULQR�2 JXHUUD�R�PHUFH�D�O
DOWUXL�OLGL�LO�SLQR��0D�VRO�SHUFKp�TXHO�YDQR�1RPH�VHQ]D�VRJJHWWR��4XHO�LGROR�G
HUURUL��LGRO�G
LQJDQQR��4XHO�FKH�GDO�YROJR�LQVDQR�2QRU�SRVFLD�IX�GHWWR�&KH�GL�QRVWUD�QDWXUD�LO�IHR�WLUDQQR��1RQ�PHVFKLDYD�LO�VXR�DIIDQQR�)UD�OH�OLHWH�GROFH]]H�'H O
DPRURVR�JUHJJH��1p IX�VXD�GXUD�OHJJH�1RWD�D�TXHOO
DOPH�LQ�OLEHUWDGH�DYH]]H��0D�OHJJH�DXUHD�H�IHOLFH��&KH�1DWXUD�VFROSu��6
HL�SLDFH��HL�OLFH��� 4XHVWD�� LQYLGLRVD�DOOD�TXLHWH�H�EHDWLWXGLQH��R�SXU�RPEUD�GL�SLDFHUH�FKH�LQ�TXHVWR�QRVWUR�HVVHUH�SRVVLDPR�SUHQGHUFL��DYHQGR�SRVWD�OHJJH�DO�FRLWR��DO�FLER��DO�GRUPLUH��RQGH�QRQ�VRODPHQWH�PHQR�GHOHWWDU�QH�SRVVLDPR��PD�SHU�LO�SL��VRYHQWH�GROHUH� H� WRUPHQWDUFL�� ID� FKH� VLD� IXUWR�TXHO� FKH�q�GRQR�GL�QDWXUD�� H�YXRO� FKH� VL�VSUHJJH�LO�EHOOR��LO�GROFH��LO�EXRQR��H�GHO�PDOH�DPDUR�H�ULR�IDFFLDPR�VWLPD��4XHVWD�VHGXFH�LO�PRQGR�D�ODVFLDU�LO�FHUWR�H�SUHVHQWH�EHQH�FKH�TXHOOR�WLHQH��HG�RFFXSDUVL�H PHWWHUVL� LQ�RJQL�VWUD]LR�SHU� O
RPEUD�GL� IXWXUD�JORULD�� ,R�GL�TXHO�FKH�FRQ�WDQWL�VSHFFKL��TXDQWH�VRQ�VWHOOH�LQ�FLHOR��OD�YHULWj�GLPRVWUD��H�TXHO�FKH�FRQ�WDQWH�YRFL�H�OLQJXH��TXDQWL�VRQ�EHOOL�RJJHWWL��OD�QDWXUD�GL�IXRUH�LQWRQD��YHJQR�GD�WXWWL�ODWL�GH�O
LQWHUQR�HGLILFLR�DG�HVRUWDUOR��/DVFLDWH�O
RPEUH�HG�DEEUDFFLDWH�LO�YHUR��1RQ�FDQJLDWH�LO�SUHVHQWH�FRO�IXWXUR��
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9RL�VLHWH�LO�YHOWUR�FKH�QHO�ULR�WUDERFFD��0HQWUH�O
RPEUD�GHVLD�GL�TXHO�FK
KD�LQ�ERFFD��$YLVR�QRQ�IX�PDL�GL�VDJJLR�R�VFDOWUR�3HUGHU�XQ�EHQ�SHU�DFTXLVWDUQH�XQ�DOWUR��$ FKH�FHUFDWH�Vu�OXQJL�GLYLVR�6H LQ�YRL�VWHVVL�WURYDWH�LO�SDUDGLVR"�$Q]L��FKL�SHUGH�O
XQ�PHQWUH�q�QHO�PRQGR�1RQ�VSHUL�GRSR�PRUWH�O
DOWUR�EHQH��3HUFKp�VL�VGHJQD�LO�FLHO�GDU�LO�VHFRQGR�$ FKL�LO�SULPHUR�GRQ�FDUR�QRQ�WHQH��&RVVu�FUHGHQGR�DO]DUYL��JLWH�DO�IRQGR��(G DL�SLDFHU�WRJOLHQGRYL��D�OH�SHQH�9L FRQGDQQDWH��H�FRQ�LQJDQQR�HWHUQR��%UDPDQGR�LO�FLHO��YL�VWDWH�QH�O
LQIHUQR���� 4XD� ULVSRVH�0RPR�� GLFHQGR� FKH� LO� FRQVHJOLR� QRQ� DYHYD� WDQWR� RFLR�� FKH�SRWHVVH� ULVSRQGHUH� D�XQD�SHU� FLDVFXQD�GH� OH� UDJJLRQL� FKH� O
2FLR��SHU�QRQ�DYHU�DYXWD�SHQXULD�G
RFLR��KD�SRVVXWH�LQWHVVHUH�HG�RUGLQDUH��0D�FKH�SHU�LO�SUHVHQWH�VL�VHUYLVVH� GH� O
HVVHU� VXR�� FRQ� DQGDU� DG� DVSHWWDU� SHU� WUH� R� TXDWWUR� JLRUQL�� SHUFKp�SRWUj�HVVHUH�FKH��SHU�WURYDUVL�JOL�GHL�LQ�RFLR��SRWHVVHUR�GHWHUPLQDU�TXDOFKH�FRVD�LQ� VXR� IDYRUH�� LO� FKH� DGHVVR� q� LPSRVVLELOH�� 6RJJLRQVH� O
2FLR�� �6LDPL� OHFLWR�� R�0RPR��GL�DSSRUWDU�XQ�DOWUR�SDLR�GL�UDJJLRQL��LQ�QRQ�SL��WHUPLQL�FKH�LQ�IRUPD�GL�XQ�SDLR�GL� VLOORJLVPL��SL�� LQ�PDWHULD�HIILFDFL� FKH� LQ� IRUPD��'H�TXDOL� LO�SULPR�q�TXHVWR�� DO� SULPR� SDGUH� GH� JOL� XRPLQL�� TXDQGR� HUD� EXRQ� RPR�� HG� D� OD� SULPD�PDGUH� GH� OH� IHPLQH�� TXDQGR� HUD� EXRQD� IHPLQD�� *LRYH� JOL� FRQFHVH� PH� SHU�FRPSDJQR��PD��TXDQGR�GHYHQQH�TXHVWD�WULVWD�H�TXHOOR�WULVWR��RUGLQz�*LRYH�FKH�VH JOL�DYHQWDVVH�TXHOOD�SHU�FRPSDJQD��D�ILQ�FKH�IDFHVVH�D�FRVWHL�VXGDU�LO�YHQWUH�HG D�FROXL�GROHU�OD�IURQWH��� ?�6$8/�?�'RYHD�GLUH��VXGDU�D�FROXL�OD�IURQWH��H�GROHU�D�FROHL�LO�YHQWUH���� ?�62),$?���2U�FRQVLGHUDWH��GHL��GLVVH�� OD�FRQFOXVLRQH�FKH�SHQGH�GD�TXHO�FKH�LR�IXL�GHFKLDUDWR�FRPSDJQR�GH�O
,QQRFHQ]D��H�FRVWHL�FRPSDJQD�GHO�SHFFDWR��$WWHVR�FKH��VH�LO�VLPLOH�V
DFFRPSDJQD�FRO�VLPLOH��LO�GHJQR�FRO�FRQGHJQR��LR�YHJQR�DG�HVVHU�YLUWXGH�H�FROHL�YL]LR��H�SHU�WDQWR�LR�GHJQR�H�OHL�LQGHJQD�GL�WDO�VHGLD��,O�VHFRQGR�VLOORJLVPR�q�TXHVWR��/L�GHL� VRQ�GHL��SHUFKp�VRQ� IHOLFLVVLPL�� OL� IHOLFL� VRQ�IHOLFL��SHUFKp�VRQ�VHQ]D�VROOHFLWXGLQH�H�IDWLFD��IDWLFD�H�VROOHFLWXGLQH�QRQ�KDQ�FRORU�FKH� QRQ� VL�PXRYHQR� HG� DOWHUDQR�� TXHVWL� VRQ�PDVVLPH�TXHL� FK
KDQ� VHFR� O
2FLR��GXQTXH�JOL�GHL�VRQ�GHL��SHUFKp�KDQ�VHFR�O
2FLR������?�6$8/�?�&KH�GLVVH�0RPR�D�TXHVWR"��� ?� 62),$?� 'LVVH� FKH�� SHU� DYHU� VWXGLDWR� ORJLFD� LQ� $ULVWRWHOH�� QRQ� DYHYD�LPSDUDWR�GL�ULVSRQGHUH�D�JOL�DUJXPHQWL�LQ�TXDUWD�ILJXUD���� ?�6$8/�?�(�*LRYH�FKH�GLVVH"��� ?� 62),$?�&KH�GL� WXWWR�� FKH� OHL� DYHD�GHWWR� H� OXL�XGLWR��QRQ� VL� ULFRUGDYD�DOWUR� FKH� O
XOWLPD� UDJJLRQH� FLUFD� O
HVVHUH� VWDWR� FRPSDJQR� GHO� EXRQR� XRPR� H�IHPLQD�� LQWRUQR�DOOD�TXDOH�JOL� RFFRUUHYD�� FKH�JOL� FDYDOL�QRQ�SHUWDQWR� VRQ�DVLQL��SHUFKp� VL� WURYDQR� LQ� FRPSDJQLD� GL� TXHOOL�� Qp� JLDPDL� OD� SHFRUD� q� FDSUD� WUD� OH�FDSUH��(� VRJJLRQVH� FKH�JOL�GHL�DYHDQR�GRQDWR�D� O
XRPR� O
LQWHOOHWWR�H� OH�PDQL��H�
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O
DYHDQR� IDWWR� VLPLOH� D� ORUR�� GRQDQGRJOL� IDFXOWj� VRSUD� JOL� DOWUL� DQLPDOL�� OD�TXDO�FRQVLVWH�QRQ�VROR�LQ�SRWHU�RSHUDU�VHFRQGR�OD�QDWXUD�HG�RUGLQDULR��PD��HG�ROWUH��IXRU� OH� OHJJL� GL� TXHOOD�� DFFLz�� IRUPDQGR� R� SRVVHQGR� IRUPDU� DOWUH� QDWXUH�� DOWUL�FRUVL��DOWUL�RUGLQL�FRQ�O
LQJHJQR��FRQ�TXHOOD�OLEHUWDGH��VHQ]D�OD�TXDOH�QRQ�DUUHEH�GHWWD� VLPLOLWXGLQH�� YHQHVVH� DG� VHUEDUVL� GLR� GH� OD� WHUUD�� 4XHOOD� FHUWR�� TXDQGR�YHUUj�DG�HVVHUH�RFLRVD��VDUj�IUXVWUDWRULD�H�YDQD��FRPH�LQGDUQR�q�O
RFFKLR�FKH�QRQ�YHGH�� H�PDQR� FKH�QRQ� DSSUHQGH�� (�SHU� TXHVWR� KD�GHWHUPLQDWR� OD� SURYLGHQ]D��FKH�YHJQD�RFFXSDWR�QH�O
D]LRQH�SHU�OH�PDQL��H�FRQWHPSOD]LRQH�SHU�O
LQWHOOHWWR��GH�PDQLHUD�FKH�QRQ�FRQWHPSOH�VHQ]D�D]LRQH��H�QRQ�RSUH�VHQ]D�FRQWHPSOD]LRQH��1H�O
HWj� GXQTXH� GH� O
RUR� SHU� O
2FLR� JOL� XRPLQL� QRQ� HUDQR� SL�� YLUWXRVL� FKH� VLQ� DO�SUHVHQWH�OH�EHVWLH�VRQ�YLUWXRVH��H�IRUVH�HUDQR�SL��VWXSLGL�FKH�PROWH�GL�TXHVWH��2U�HVVHQGR�WUD�HVVL�SHU�O
HPXOD]LRQH�G
DWWL�GLYLQL�HG�DGDWWD]LRQH�GL�VSLULWXRVL�DIIHWWL�QDWH� OH� GLIILFXOWDGL�� ULVRUWH� OH� QHFHVVLWDGL�� VRQR� DFXLWL� JO
LQJHJQL�� LQYHQWDWH� OH�LQGXVWULH��VFRSHUWH�OH�DUWL��H�VHPSUH�GL�JLRUQR�LQ�JLRUQR��SHU�PH]]R�GH�O
HJHVWDGH��GDOOD� SURIXQGLWj� GH� O
LQWHOOHWWR� XPDQR� VL� HFFLWDQR� QRYH� H� PDUDYLJOLRVH�LQYHQ]LRQL�� 2QGH� VHPSUH� SL�� H� SL�� SHU� OH� VROOHFLWH� HG� XUJHQWL� RFFXSD]LRQL�DOORQWDQDQGRVL�GDOO
HVVHU�EHVWLDOH��SL��DOWDPHQWH�V
DSSURVVLPDQR�D�O
HVVHU�GLYLQR��'H OH� LQJLXVWL]LH� H�PDOL]LH� FKH� FUHVFRQR� LQVLHPH� FRQ� OH� LQGXVWULH�� QRQ� WL� GHYL�PDUDYLJOLDUH�� SHUFKp�� VH� JOL� ERYL� H� VFLPLH� DYHVVHUR� WDQWD� YLUW�� HG� LQJHJQR��TXDQWR�JOL�XRPLQL��DUUHERQR�OH�PHGHVLPH�DSSUHQVLRQL��JOL�PHGHVLPL�DIIHWWL�H�JOL�PHGHVLPL� YL]LL��&RVVu� WUD� JOL� XRPLQL� TXHL� FK
KDQQR�GHO� SRUFR�� GH� O
DVLQR� H�GHO�EXH��VRQ�FHUWR�PHQ�WULVWL��H�QRQ�VRQR�LQIHWWL�GL�WDQWL�FULPLQRVL�YL]LL��PD�QRQ�SHU�FLz� VRQR� SL�� YLUWXRVL�� HFFHWWR� LQ� TXHO� PRGR� FRQ� FXL� OH� EHVWLH�� SHU� QRQ� HVVHU�SDUWHFLSL�GL�DOWUHWDQWL�YL]LL��YHJQRQR�DG�HVVHU�SL��YLUWXRVH�GH�ORUR��0D�QRL�QRQ�ORGLDPR�OD�YLUW��GH�OD�FRQWLQHQ]D�QHOOD�VFURID��OD�TXDOH�VL�ODVFLD�FKLDYDUH�GD�XQ�VRO�SRUFR�HG�XQD�YROWD� O
DQQR��PD�LQ�XQD�GRQQD�OD�TXDOH�QRQ�VROR�q�VROOHFLWDWD�XQD� YROWD� GDOOD� QDWXUD� SHU� LO� ELVRJQR� GH� OD� JHQHUD]LRQH�� PD� HG� DQFRUD� GDO�SURSULR�GLVFRUVR�SL��YROWH�SHU� O
DSSUHQVLRQH�GHO�SLDFHUH��H�SHU�HVVHU�HOOD�DQFRU�ILQH� GHJOL� VXRL� DWWL�� 2OWUH� GL� FLz� QRQ� WURSSR�� PD� PROWR� SRFR� ORGLDPR� GL�FRQWLQHQ]D�XQD�IHPLQD�R�XQ�PDVFKLR�SRUFLQR��LO�TXDOH�SHU�VWXSLGLWj�H�GXUH]]D�GL�FRPSOHVVLRQH� DYLHQ� FKH� GL� UDGR� H� FRQ� SRFR� VHQVR� YHJQD� VROOHFLWDWR� GD� OD�OLELGLQH�� FRPH� TXHOO
DOWUR� FKH� SHU� HVVHU� IUHGGR� H�PDOHILFLDWR�� H� TXHOO
DOWUR� SHU�HVVHU GHFUHSLWR�� DOWULPHQWH� GHYH� HVVHU� FRQVLGHUDWD� OD� FRQWLQHQ]D�� OD� TXDOH� q�YHUDPHQWH� FRQWLQHQ]D� H�YHUDPHQWH�YLUW�� LQ�XQD�FRPSOHVVLRQH�SL��JHQWLOH��SL��EHQ QRGULWD�� SL�� LQJHJQRVD�� SL�� SHUVSLFDFH� H�PDJJLRUPHQWH� DSSUHQVLYD�� 3HUz�SHU OD�JHQHUDOLWj�GH�UHJLRQL�D�JUDQ�SHQD�q�YLUW��QH�OD�*HUPDQLD��DVVDL�q�YLUW��QH�OD )UDQFLD��SL��q�YLUW��QH�O
,WDOLD��GL�YDQWDJJLR�q�YLUW��QHOOD�/LELD��/j�RQGH��VH�SL��SURIRQGDPHQWH� FRQVLGHUL�� WDQWR� PDQFD� FKH� 6RFUDWH� UHYHODVVH� TXDOFKH� VXR�GLIHWWR�� FKH� SL�� WRVWR� YHQQH� D� ORGDUVL� WDQWR� PDJJLRUPHQWH� GL� FRQWLQHQ]D��TXDQGR�DSSURYz�LO�JLXGLFLR�GHO�ILVLRQRPLVWD�FLUFD�OD�VXD�QDWXUDO�LQFOLQD]LRQH�DO�VSRUFR� DPRU� GL� JDUJLRQL�� 6H� GXQTXH�� 2FLR�� FRQVLGHUL� TXHOOR� FKH� VL� GHYH�FRQVLGHUDU� GD� TXHVWR�� WURYDUDL� FKH� QRQ� SHU� WDQWR� QHOOD� WXD� DXUHD� HWDGH� JOL�XRPLQL�HUDQR�YLUWXRVL��SHUFKp�QRQ�HUDQR�FRVVu�YL]LRVL��FRPH�DO�SUHVHQWH��DWWHVR�FKH� q� GLIIHUHQ]D� PROWD� WUD� LO� QRQ� HVVHU� YL]LRVR� H� O
HVVHU� YLUWXRVR�� H� QRQ� FRVVu�IDFLOPHQWH�O
XQR�VL�WLUD�GD�O
DOWUR��FRQVLGHUDQGR�FKH�QRQ�VRQR�PHGHVLPH�YLUWXGL�
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GRYH�QRQ� VRQ�PHGHVLPL� VWXGL��PHGHVLPL� LQJHJQL�� LQFOLQD]LRQL� H� FRPSOHVVLRQL��3HUz��SHU�FRPSDUD]LRQH�GD�SD]]L�HG� LQJHJQL�FDYDOOLQL��DYLHQH�FKH�JOL�EDUEDUL�H�VDOYDWLFL� VL� WHJQRQ�PHJOLRUL� FKH�QRL� DOWUL�GHL��SHU�QRQ�HVVHU�QRWDWL�GL�TXH
�YL]LL�PHGHVLPL��SHU�FLz�FKH�OH�EHVWLH��OH�TXDOL�VRQ�PROWR�PHQR�LQ�WDL�YL]LL�QRWDELOL�FKH�HVVL��VDUDQQR�SHU�TXHVWR�PROWR�SL��EXRQH�FKH�ORUR��$�YRL�GXQTXH��2FLR�H�6RQQR��FRQ�OD�YRVWUD�DXUHD�HWDGH�FRQYHUUj�EHQH�FKH�QRQ�VLDWH�YL]LL�TXDOFKH�YROWD�HG�LQ�TXDOFKH� PDQLHUD�� PD� JLDPDL� HG� LQ� QHVVXQ� PRGR� FKH� VLDWH� YLUWXGL�� 4XDQGR�GXQTXH� WX�� 6RQQR�� QRQ� VDUDL� 6RQQR�� H� WX�� 2]LR�� VDUDL� 1HJRFLR�� DOORUD� VDUHWH�FRQQXPHUDWL�WUD�YLUWXGL�HG�HVVDOWDWL����4XD�LO�6RQQR�VL�IHFH�XQ�SDVVHWWR�DYDQWL��H�VL IULFz� DOTXDQWR� JOL� RFFKL� SHU� GLUH� DQFRUD� OXL� TXDOFKH� FRVHWWD� HG� DSSRUWDU�TXDOFKH�SLFFLROR�SURSRVLWR� DYDQWL� LO� 6HQDWR�� SHU� QRQ�SDUHU�G
HVVHUYL�YHQXWR� LQ�YDQR��4XDQGR�0RPR�LO�YHGGH�FRVVu�VXDYHPHQWH�ULPHQDUVL�SLDQ�SLDQLQR��UDSLWR�GDOOD�JUD]LD�H�YDJKH]]D�GH� OD�GHD�2VFLWD]LRQH��FKH��FRPH�DXURUD�DYDQWL� LO�VROH��SUHFHGHYD� DYDQWL� D� OXL�� LQ� SXQWR� GL� YROHU� IDU� HOOD� LO� SURORJR�� H� QRQ� RVDQGR� GL�VFXRSULU�LO�VXR�DPRU�LQ�FRQVSHWWR�GH�JOL�GHL��SHU�QRQ�HVVHUJOL�OHFLWR�GL�DFFDUH]]DU�OD IDQWH��IHFH�FDUH]]H�DO�VLJQRUH�LQ�TXHVWD�IRJJLD��GRSR�DYHU�JLWWDWR�XQ�FDOGHWWR�VXVSLUR���SDUODQGR�SHU�OHWWHUD��SHU�IDUJOL�SL��ULYHUHQ]D�HG�RQRUH��6RPQH��TXLHV�UHUXP��SODFLGLVVLPH�VRPQH�GHRUXP��3D[�DQLPL��TXHP�FXUD�IXJLW��TXL�FRUSRUD�GXULV�)HVVD�PLQLVWHULLV�PXOFHV�UHSDUDVTXH�ODERUL����� 1RQ�Vu�WRVWR�HEEH�FRPLQFLDWD�TXHVWD�FDQWLOHQD�LO�GLR�GH�OH�ULSUHQVLRQL��LO�TXDOH�SHU�OD�JLj�GHWWD�FDJJLRQH�V
HUD�GLVPHQWLFDWR�GH�O
XIILFLR�VXR���FKH�LO�6RQQR��LQYDJKLWR� SHU� LO� SURSRVLWR� GL� WDQWH� ORGL� H� GHPXOFWR� GDO� WRQR� GL� TXHOOD� YRFH��LQYLWD� D� O
XGLHQ]D� LO� 6RSRUH� FKH� JOL� DOORJJLDYD� QH� JOL� SUHFRUGLL�� ,O� TXDOH�� GRSR�DYHU� IDWWR� FHQQR� DOOH� IXPRVLWDGL� FKH� IDFHDQR� UHVLGHQ]D� QHO� VWRPDFR�� JOL�PRQWRUQR�WXWWL�LQVLHPH�VXO�FHUYHOOR��H�FRVVu�YHQQHUR�DG�DJJUDYDUOL�OD�WHVWD��H�FRQ�TXHVWR�YHQQHUR�D�GLVFLRSHUDUVL�JOL�VHQVL��2U�PHQWUH�LO�5RQIR�VRQDYDJOL�OL�VFLIROL�H�WURPERQL�LQQDQWH��DQGz�WUHSLGDQGR�WUHSLGDQGR�D�FXUYDUVL�H�GDU�LO�FDSR�LQ�VHQR�GL�PDGRQQD�*LXQRQH��H�GD�TXHO�FKLQR�DYHQQH��SHUFKp�TXHVWR�GLR�YD�VHPSUH�LQ�FDPLFLD� H� VHQ]D� EUDJKH�� FKH�� SHU� HVVHUH� OD� FDPLFLD� WURSSR� FRUWD�� PRVWUz� OH�QDWLFKH��LO�FROLVHR�H�OD�SXQWD�GHO�FDPSDQLOH�D�0RPR�H�WXWWL�JOL�DOWUL�GHL�FK
HUDQR�GD� TXHOOD� SDUWH�� 2U�� FRQ� TXHVWD� RFFDVLRQH�� HFFR� YHQXWR� LQ� FDPSR� LO� 5LVR�� FRQ�SUHVHQWDU� D� JOL� RFFKL� GHO� 6HQDWR� OD� SURVSHWWLYD� GL� WDQWL� RVVHWWL�� FKH� WXWWL� HUDQ�GHQWL��H�IDFHQGRVL�XGLUH�FRQ�OD�GLVVRQDQWH�PXVLFD�GL�WDQWL�FDFKLQQL��LQWHUUXSSH�LO�ILOR�GH�O
RUD]LRQH�D�0RPR��,O�TXDO��QRQ�SRVVHQGRVL�ULVHQWLU�FRQWUD�FRVWXL��WXWWR�LO�VGHJQR�VXR�FRQYHUVH�FRQWUD�LO�6RQQR�FKH�O
DYHD�SURYRFDWR��FRQ�QRQ�SUHPLDUOR�DO�PHQR� GL� EXRQD� DWWHQ]LRQH�� H� GL� VRSUDJLRQWD� FRQ� DQGDU� DG� RIIULUJOL� FRQ� WDQWD�VROOHQQLWDGH�LO�SXUJDWRULR��FRQ�OD�SHUD�H�EDFXOR�GL�*LDFREEH��FRPH�SHU�PDJJLRU�GLVSUHJJLR� GHO� VXR� DGXODWRULR� HG� DPDWRULR� GLFHQGL� JHQXV�� /j� RQGH� EHQ� VL�DFFRUJHYD�FKH�JOL�GHL�QRQ�WDQWR�ULGHYDQR�SHU�OD�FRQGL]LRQ�GHO�6RQQR��TXDQWR�SHU�LO� VWUDQR� FDVR� LQWHUYHQXWR� D� OXL�� H� SHUFKp� LO� 6RQQR� HUD� JLRFDWRUH� HG� HJOL� HUD�VXJJHWWR� GL� TXHVWD� FRPHGLD�� H� FRQ� FLz� DYHQGRJOL� OD� 9HUJRJQD� G
XQ� YHOR�VDQJXLJQR�ULFRSHUWR�LO�YROWR����$�FKL�WRFFD��GLVVH��GL�OHYDUFL�GLQDQ]L�TXHVWR�JKLUR"�FKL� ID�FKH�Vu�D� OXQJR�TXHVWR� OXGLEULRVR�VSHFFKLR�QH�VL�SUHVHQWH�D�JOL�RFFKL"���,Q�WDQWR�OD�GHD�3ROWURQDULD��FRPPRVVD�GD�OD�UDEELRVD�TXHUHOD�GL�0RPR��GLR�GH
�QRQ�



87

SL��YROJDUL�FK
DEELD�LO�FLHOR���VH�PLVH�LO�VXR�PDULWR�LQ�EUDFFLR��H�SUHVWR��DYHQGROR�LQGL�WROWR��OR�PHQz�YHUVR�OD�FDYLWj�G
XQ�PRQWH�YLFLQR�D�JOL�&LPPHULL��H�FRQ�TXHVWL�VL SDUWLUR�OL�VXRL�WUH�ILJOL�0RUIHR��,FLORQH�H�)DQWDVR��FKH�WXWWL�WRVWR�VL�ULWURYRUQR�Oj�GRYH� GD� OD� WHUUD� SHUSHWXH� QHEELH� H[DODQR�� FDJJLRQDQGR� HWHUQR� FUHSXVFROR� D�O
DULD�� GRYH� YHQWR� QRQ� VRIILD�� H� OD� PXWD� 4XLHWH� WLHQH� XQ� VXR� SDODJJLR� DQFRUD�YLFLQR� D� OD� UHJLD� GHO� 6RQQR�� DYDQWL� LO� FXL� DWULR� q� XQ� JLDUGLQR� GL� WDVVL�� IDJKL��FLSUHVVL��EXVVL�H�ODXUL��QHO�FXL�PH]]R�q�XQD�IRQWDQD��FKH�GHULYD�GD�XQ�SLFFLRO�ULR��FKH� GDO� UDSLGR� YDUFR� GHO� ILXPH� OHWHR�� GLYHUWHQGR� GDO� WHQHEURVR� LQIHUQR� DOOD�VXSHUILFLH�GH�OD�WHUUD��LYL�YLHQH�D�GLVFXRSULUVL�DO�FLHOR�DSHUWR��4XD�LO�GRUPLJOLRVR�GLR� ULPHVHUR� QHO� VXR� OHWWR�� GL� FXL� G
HEDQR� OH� WDYROH�� GL� SLXPH� L� VWUDPL� HG� LO�SDGLJOLRQ�GL�VHWD�GL�FRORU�SDUGLJOLR���� ,Q�TXHVWR�PHQWUH��SUHVD�DYHQGR�OLFHQ]D� LO�5LVR��VH�SDUWu�GDO�FRQFODYH��HG�HVVHQGR�ULPHVVH�DO�VXR�VHVWR�OH�ERFFKH�H�JDQDVVH�GH�JOL�GHL��FKH�SRFR�PDQFz�FKH�QRQ� YHQHVVH� VPDVFHOODWR� DOFXQR� GL� HVVL�� O
2FLR�� LO� TXDO� VROR� LYL� HUD� ULPDVR��YHGHQGR�LO�JLXGLFLR�GH
�GHL�QRQ�WURSSR�LQFKLQDWR�DO�VXR�IDYRUH��H�GHVSHUDQGR�GL�SURILWWDU�ROWUH�LQ�TXDOFKH�PDQLHUD��VH�OH�VXH�TXDVL�WXWWH�H�SL��SULQFLSDOL�UDJJLRQL�QRQ� HUDQR� DFFHWWDWH��PD�� WDQWH� TXDQWH� I�UR��GL� URYHVFLR� HUDQR� VWDWH� ULEXWWDWH� D�WHUUD��GRYH�SHU�IRU]D�GH�OD�UHSXOVD�DOWUH�HUDQR�PDO�YLYH��DOWUH�HUDQR�FUHSDWH��DOWUH�DYHDQR�LO�FROOR�URWWR��DOWUH�LQ�WXWWR�HUDQR�DQGDWH�LQ�SH]]L�H�IUDFDVVR��VWLPDYD�RJQL�PRPHQWR�XQ�DQQR��SHU�SLJOLDU�RFFDVLRQH�GL�W{UVL�GH�Oj�GL�PH]]R��SULPD�FKH�IRUVH�JOL SRWHVVH� LQWUDYHQLUH� TXDOFKH� YLWXSHURVD� GLVJUD]LD� VLPLOH� D� TXHOOD� GHO� VXR�FRPSDJQR�� SHU� ULVSHWWR� GHO� TXDOH� GXELWDYD� FKH� 0RPR� QRQ� JOL� DJJUDYDVVH� OH�FHQVXUH�FRQWUD��0D�TXHOOR��VFRUJHQGR�LO�VSDYHQWR��FKH�FRVWXL�DYHYD�GL�IDWWL�QRQ�VXRL�� �� 1RQ� GXELWDU�� SRYHUD� SHUVRQD�� JOL� GLVVH�� SHUFKp� LR�� LQVWLWXLWR� GDO� IDWR�DGYRFDWR�GH�SRYHUL��QRQ�YRJOLR�PDQFDU�GL�IDU�OD�FDXVD�WXD���(�YROWDWR�D�*LRYH��JOL GLVVH����3HU�LO�WXR�GLUH��R�3DGUH��LQWRUQR�DOOD�FDXVD�GH�O
2FLR��FRPSUHQGR�FKH�QRQ�VHL�D�SLHQR�LQIRUPDWR�GH�O
HVVHU�VXR��GHOOD�VXD�VWDQ]D�H�GH�JOL�VXRL�PLQLVWUL�H�FRUWH�� OD�TXDO�FHUWDPHQWH�VH�YHUUDL�D�FRQRVFHUH��IDFLOPHQWH�PL�SHUVXDGR�FKH��VH�QRQ� FRPH�2FLR� OR�YXRL� LQFDWHGUDUH�QHOOH� VWHOOH�� DOPHQR� FRPH�1HJRFLR� OR� IDUDL�DOORJJLDUH�LQVLHPH�FRQ�TXHOO
DOWUR��GHWWR�H�VWLPDWR�VXR�QHPLFR��FRQ�LO�TXDO��VHQ]D�IDUVL� PDOH� O
XQ� O
DOWUR�� SRWUj� IDU� SHUSHWXR� VRJJLRUQR�� �� 5LVSRVH� *LRYH�� FKH� OXL�GHVLGHUDYD� RFFDVLRQH� GL� SRWHU� JLXVWDPHQWH� FRQWHQWDU� O
2FLR�� GH� OH� FXL� FDUH]]H�QRQ� q� PRUWDOH� Qp� GLR� FKH� QRQ� VRJOLD� VRYHQWH� GHOHWWDUVL�� SHUz� FKH� YROHQWLHUL�O
DVFROWDUHEEH��VH�JOL�IDFHVVH�LQWHQGHUH�TXDOFKH�QHUYRVD�FDXVD�LQ�VXR�IDYRUH����7L�SDU��*LRYH��GLVVH��FKH�LQ�FDVD�GH�O
2FLR�VLD�RFLR��TXDQWR�D�OD�YLWD�DWWLYD��Oj�GRYH�VRQ�WDQWL�JHQWLOXRPLQL�GL�FRPSDJQLD�H�VHUYLWRUL�FKH�VL�DO]DQR�EHQ�SHU�WHPSR�OD�PDWWLQD��SHU�ODYDUVL�WUH�H�TXDWUR�YROWH�FRQ�FLQTXH�R�VHWWH�VRUWH�G
DFTXD�LO�YROWR�H�OH PDQL��H�FKH�FRO�IHUUR�FDOGR�H�FRQ�O
LPSHFLDWXUD�GL�IHOFH�VSHQGHQR�GXH�RUH�DG�LQFUHVSDUVL� H� ULFFLDUVL� OD� FKLRPD�� LPLWDQGR� OD� DOWD� H�JUDQGH�SURYLGHQ]D��GD� FXL�QRQ� q� FDSHOOR� GL� WHVWD� FKH� QRQ� YLHQH� DG� HVVHUH� HVDPLQDWR�� DFFLz� GL� TXHOOR�VHFRQGR�OD�VXD�UDJJLRQH�YHJQD�GLVSRVWR"�'RYH�DSSUHVVR�FRQ�WDQWD�GLOLJHQ]D�VL�UDVVHWWD�LO�JLXSSRQH��FRQ�WDQWD�VDJDFLWj�VL�RUGLQDQR�OH�SLHJDWXUH�GHO�FROODLR��FRQ�WDQWD�PRGHUDQ]D� V
DIILELDQR�JOL� ERWWRQL�� FRQ� WDQWD�JHQWLOH]]D� V
DFFRPRGDQR�JOL�SROVL�� FRQ� WDQWD� GHOLFDWXUD� VL� SXUJDQR� H� VL� FRQWHPSUDQR� OH� XQJKLH�� FRQ� WDQWD�JLXVWL]LD��PRGHUDQ]D�HG�HTXLWj�V
DFFRSXODQR�OH�EUDJKH�FRO�JLXEERQH��FRQ�WDQWD�
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FLUFRQVSH]LRQH� VL� GLVSRQHQR� TXH
� QRGL� GH� OH� VWULQJKH�� FRQ� WDQWD� VHGXOLWj� VL�PHQDQR�H� ULPHQDQR� OH� FDYH�SDOPH��SHU� IDU�DQGDU�D� VHVWR� OD�FDO]HWWD�� FRQ� WDQWD�VLPPHWULD�YDQQR�D�SURSRU]LRQDUVL�JOL�WHUPLQL�H�FRQILQL�GRYH�O
RULILFLL�GH�FDQQRQL�GH� OH� EUDJKH� V
XQLVFRQR�D� OH� FDO]HWWH� LQ� FLUFD� OD�SLHJDWXUD�GH� OH�JLQRFFKLD�� FRQ�WDQWD� SD]LHQ]D� VL� FRPSRUWDQR� JOL� DUWLVVLPL� OHJDPL� R� JDUUHWWLHUH�� SHUFKp� QRQ�GLIIOXLVFDQR�OH�FDO]HWWH�D�IDU�OH�SLHJKH�H�FRQIRQGHUH�OD�SURSRU]LRQH�GL�TXHOOH�FRQ�OH JDPEH��GRYH�FRO�SROVR�GHOOD�GLIILFXOWDGH�GLVSHQVD�H�GHFHUQH� LO�JLXGLFLR��FKH��QRQ� HVVHQGR� OHJJLDGUR� H� FRQYHQHYROH� FKH� OD� VFDUSD� V
DFFRPPRGH� DO� SLHGH��YHJQD� LO� SLHGH� ODUJR�� GLVWRUWR�� QRGRVR� H� UR]]R�� DO� VXR� PDUFLR� GLVSHWWR�� DG�DFFRPRGDUVL� FRQ� OD� VFDUSD� VWUHWWD�� GULWWD�� WHUVD� H� JHQWLOH"� 'RYH� FRQ� WDQWD�OHJJLDGULD�VL�PXRYHQR�JOL�SDVVL��VL�GLVFRUUH��SHU�IDUVL�FRQWHPSODUH��OD�FLWWDGH��VL�YLVLWDQR�HG�LQWHUWHJQRQR�OH�GDPH��VL�EDOOD��VL�ID�GH�FDSULROH��GL�FRUUHQWL��GL�EUDQOL��GL� WUHVFKH�� H� TXDQGR� DOWUR� QRQ� q� FKH� IDUH�� SHU� HVVHUVL� VWDQFDWR� QH� OH� GHWWH�RSHUD]LRQL��DG�HYLWDU�O
LQFRQYHQLHQWH�GL�FRPPHWWHUH�HUURUL��VL�VLHGH�D�JLRFDUH�GL�JLXRFKL� GD� WDYROD�� ULWUDQGRVL� GD� JOL� DOWUL� SL�� IRUWL� H� IDWLFRVL�� HG� LQ� WDO�PDQLHUD�V
HYLWDQR�WXWWL�OL�SHFFDWL��VH�TXHOOL�QRQ�VRQ�SL��FKH�VHWWH�PRUWDOL�H�FDSLWDOL��SHUFKp��FRPH�GLVVH�XQ�*HQRHVH�JLRFDWRUH�� ��&KH�6XSHUELD�YXRL� WX�FK
DEELD�XQ�XRPR�LO�TXDOH��DYHQGR�SHUGXWL�FHQWR�VFXGL�FRQ�XQ�FRQWH�� VL�PHWWH�D�JLRFDU�SHU�YHQFHUH�TXDWWUR�UHDOL�DG�XQ�IDPLJOLR"�&KH�$YDUL]LD�SXz�DYHU�FROXL�D�FXL�PLOOH�VFXGL�QRQ�GXUDQR�RWWR�JLRUQL"�&KH�/XVVXULD�HG�$PRU�FXSLGLQHVFR�SXz�WURYDUVL�LQ�TXHOOR�LO�TXDOH�KD�PHVVD�WXWWD�O
DWWHQ]LRQ�GHO�VSLUWR�DO�JLRFDUH"�&RPH�SRWUDL�DUJXLUH�G
,UD�FROXL�� FKH� SHU� WHPD� FK
LO� FRPSDJQR� QRQ� VL� SDUWD� GDO� JLXRFR� FRPSRUWD� PLOOH�LQJLXULH��H�FRQ�JHQWLOH]]D�H�SD]LHQ]D�ULVSRQGH�DG�XQ�RUJRJOLRVR�FKH�JOL�q�DYDQWL"�3HU TXDO� PRGR� SXz� HVVHU� JRORVR� FKL� PHWWH� RJQL� GLVSHQGLR� H� DSSOLFD� RJQL�VROOHFLWXGLQH�D�O
HVHUFL]LR�VXR"�&KH�,QYLGLD�SXz�HVVHUH�LQ�FRVWXL�SHU�TXHO�FK
DOWUL�SRVVLHGD��VH�JHWWD�YLD�H�SDU�FKH�VSUHJJLH�LO�VXR"�&KH�$FFLGLD�SXz�HVVHUH�LQ�TXHOOR�FKH�FRPLQFLDQGR�GD�PH]R�JLRUQR��H�WDO�YROWD�GD�OD�PDWWLQD��LQVLQR�D�PH]D�QRWWH��PDL� FHVVD� GL� JLXRFDUH"� (� YL� SDU� FKH� IDFFLD� LQ� TXHVWR� PHQWUH� VWDU� LQ� RFLR� JOL�VHUYLWRUL��H�TXHOOL�FKH�JOL�GHQQR�DVVLVWHUH��H�TXHOOL�FKH�JOL�GHQQR�DGPLQLVWUDUH"�DO�WHPSLR��DO�PHUFDWR��D�OD�FDQWLQD��D�OD�FRFLQD��D�OD�VWDOOD��DO�OHWWR��DO�ERUGHOOR"�(�SHU�IDUYL� YHGHUH�� R� *LRYH�� H� YRL� DOWUL� GHL�� FKH� LQ� FDVD� GH� O
2]LR� QRQ�PDQFDQR� GH�SHUVRQH�GRWWH�H� OLWHUDWH��RFFXSDWH�D� VWXGLL��ROWUH�TXHOOH�RFFXSDWH�D
�QHJRFLL��GH
�TXDOL�DEELDPR�GHWWR��SDUH�D�YRL��FKH�LQ�FDVD�GH�O
2FLR�VL�VWLD�LQ�RFLR�TXDQWR�D�OD�YLWD�FRQWHPSODWLYD��GRYH�QRQ�PDQFDQR�JUDPPDWLFL�FKH�GLVSXWDQR�GL�FKL�q�VWDWR�SULPD�� LO� QRPH� R� LO� YHUER"� 3HUFKp� O
DGLHWWLYR� DFFDGH� FKH� VL� SRQD� DYDQWL� HG�DSSUHVVR�DO�VXVWDQWLYR"�2QGH�QH�OD�GL]LRQH�DOFXQD�FRSXOD��TXDOH��YHUELJUD]LD��HW��VL SRQH�LQQDQ]L�HG�DOFXQ
DOWUD��TXDOH�SHU�HVVHPSLR��TXH��VL�SRQH�D�GLHWUR"�&RPH�OR H� H� G� FRQ� OD� JLXQWD� GH� WHPRQH� H� VFLVVLRQH� GHO� G� SHU� LO�PH]]R�� YLHQH� D� IDU�FRPRGDPHQWH� LO� ULWUDWWR� GL� TXHO� QXPH�GL� /DPSVDFR�� FKH�SHU� LQYLGLD� FRPPLVH�O
DVLQLFLGLR"�&KL�O
DXWRUH�D�FXL�OHJLWLPDPHQWH�GHYH�UHIHULUVL�LO�OLEUR�GHOOD�3ULDSHD��LO�0DURQ�PDQWXDQR��R�SXU�LO�VXOPRQHVH�1DVRQH"�/DVFLR�WDQWL�DOWUL�EHL�SURSRVLWL�VLPLOL��H�SL��JHQWLOL�FKH�TXHVWL���� 'RYH�QRQ�PDQFDQR�GLDOHWWLFL�FKH�LQTXLUHQR�VH�&ULVDRULR��FKH�IX�GLVFHSROR�GL� 3RUILULR�� DYHD� ERFFD� G
RUR� SHU� QDWXUD�� R� SHU� ULSXWD]LRQH�� R� VRODPHQWH� SHU�QRPHQFODWXUD��VH�OD�3HULHUPHQLD�GHYH�SDVVDU�DYDQWL��R�YHQLU�DSSUHVVR��R�SXU��DG�
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OLELWXP��PHWWHUVL� LQQDQ]L�HG�D�GLHWUR�GH� OH�&DWHJRULH��VH� O
LQGLYLGXR�YDJR�GHYH�HVVHU PHVVR� LQ� QXPHUR� H� SRVWR� LQ� PH]]R�� FRPH� XQ� VHVWR� SUHGLFDELOH�� R� SXU�HVVHUH�FRPH�VFXGLHUR�GH�OD�VSHFLH�H�FDXGDWDULR�GHO�JHQR��VH��GRSR�HVVHU�SHULWL�LQ�IRUPD� VLOORJLVWLFD��GRYLDPR�SHU� OD�SULPD�DSSOLFDUQH� DO� VWXGLR�GHOOD�3RVWHULRUH��GRYH� VL� FRPSOLVFH� O
DUWH� JLXGLFDWLYD�� R� YHU� VXELWR� GDU� VX� OD� 7RSLFD�� SHU� FXL� VL�PHWWH OD� SHUIH]LRQ� GH� O
DUWH� LQYHQWLYD�� VH� ELVRJQD� SUDWWLFDU� OH� FDSWLXQFXOH� DG�XVXP� YHO� DG� IXJDP� YHO� LQ� DEXVXP�� VH� JOL� PRGL�� FKH� IRUPDQR� OH�PRGDOL�� VRQ�TXDWWUR��R�TXDUDQWD��R�TXDWWURFHQWR��QRQ�YRJOLR�GLUH�PLOOH�DOWUH�EHOOH�TXHVWLRQL���� 'RYH�VRQ�JOL�ILVLFL�FKH�GXELWDQR�VH�GH�OH�FRVH�QDWXUDOL�SXz�HVVHUH�VFLHQ]D��VH OR�VXJJHWWR�q�HQWH�PRELOH�R�FRUSR�PRELOH��R�HQWH�QDWXUDOH�R�FRUSR�QDWXUDOH��VH�OD PDWHULD�DYH�DOWUR�DWWR�FKH�HQWLWDWLYR��GRYH�FRQVLVWH�OD�OLQHD�GH�OD�FRLQFLGHQ]D�GHO� ILVLFR� H�PDWHPDWLFR�� VH� OD� FUHD]LRQH� H�SURGX]LRQH�GH�QLHQWH� q�R�QRQ�� VH� OD�PDWHULD� SXz� HVVHUH� VHQ]D� OD� IRUPD�� VH� SL�� IRUPH� VXVWDQ]LDOL� SRVVRQR� HVVHUH�LQVLHPH�� HG� DOWUL� LQQXPHUDELOL� VLPLOL� TXHVLWL� FLUFD� FRVH�PDQLIHVWLVVLPH�� VH� QRQ�FRQ� GLVXWLOH� LQYHVWLJD]LRQL� VRQ� PHVVH� LQ� TXHVWLRQH�� 'RYH� JOL� PHWDILVLFL� VL�URPSHQR�OD�WHVWD�FLUFD�LO�SULQFLSLR�GHOO
LQGLYLGXD]LRQH��FLUFD�LO�VXJJHWWR�HQWH��LQ�TXDQWR� HQWH�� FLUFD� LO� SURYDU� FKH� JOL� QXPHUL� DULWPHWULFL� H� PDJQLWXGLQL�JHRPHWULFKH� QRQ� VRQ� VXVWDQ]D� GH� OH� FRVH�� FLUFD� OH� LGHH�� VH� q� YHUR� FK
DEELDQR�O
HVVHUH� VXEVLVWHQ]LDOH� GD� SHU� HVVH�� FLUFD� O
HVVHUH� PHGHVLPR� R� GLYHUVR�VXELHWWLYDPHQWH�HG�REELHWWLYDPHQWH��FLUFD�O
HVVHUH�HG�HVVHQ]LD��FLUFD�JOL�DFFLGHQWL�PHGHVLPL�LQ�QXPHUR�LQ�XQR�R�SL��VXJJHWWL��FLUFD�O
HTXLYRFD]LRQH��XQLYRFD]LRQH�HG DQDORJLD�GH�OR�HQWH��FLUFD�OD�FRQLXQ]LRQH�GH�OH�LQWHOOLJHQ]H�D�OL�RUEL�VWHOOLIHUL��VH OD�q�SHU�PRGR�GL�DQLPD�R�SXU�SHU�PRGR�GL�PRYHQWH��VH�OD�YLUW��LQILQLWD�SRVVD�HVVHUH� LQ� JUDQGH]]D� ILQLWD�� FLUFD� OD� XQLWj� R� SOXUDOLWj� GH� SULPL�PRWRUL�� FLUFD� OD�VFDOD�GHO� SURJUHVVR� ILQLWR� R� LQILQLWR� LQ� FDXVH� VXERUGLQDWH�� H� FLUFD� WDQWH� H� WDQWH�FRVH� VLPLOL�� FKH� IDQQR� IUHQHWLFDU� WDQWH�FXFXOOH�� IDQQR� ODPELFFDU� LO� VXFFKLR�GH� OD�QXFD�D�WDQWL�SURWRVRIRVVL����� 4XD� GLVVH� *LRYH�� �� 2� 0RPR�� PL� SDU� FKH� O
2FLR� W
DEELD� JXDGDJQDWR� R�VXERUQDWR�� FKH� FRVVu� RFLRVDPHQWH� VSHQGL� LO� WHPSR� HG� LO� SURSRVLWR�� &RQFKLXGL��SHUFKp�q�EHQ�GHILQLWR�DSSUHVVR�GL�QRL�GL�TXHO�FKH�GRYLDPR�IDU�GL�FRVWXL����/DVFLR�GXQTXH��VRJJLRQVH�0RPR��GH�UHIHULU�WDQWL�DOWUL�QHJRFLRVL�LQQXPHUDELOL�FKH�VRQR�RFFXSDWL� LQ�FDVD�GL�TXHVWR�GLR��FRPH�q�GLU�WDQWL�YDQL�YHUVLILFDWRUL�FK
DO�GLVSHWWR�GHO� PRQGR� VL� YRJOLRQR� SDVVDU� SHU� SRHWL�� WDQWL� VFULWWRUL� GL� IDEROH�� WDQWL� QXRYL�UDSSRUWDWRUL� G
LVWRULH� YHFFKLH�� PLOOH� YROWH� GD� PLOOH� DOWUL� D� PLOOH� GRSSLD�PHJOLRUPHQWH� UHIHULWH�� /DVFLR� JOL� DOJHEULVWL�� TXDGUDWRUL� GL� FLUFROL�� ILJXULVWL��PHWRGLFL�� ULIRUPDWRUL�GH�GLDOHWWLFKH�� LQVWDXUDWRUL�G
RUWRJUDILH��FRQWHPSODWRUL�GH�OD YLWD�H�GH�OD�PRUWH��YHUL�SRVWLJOLRQL�GHO�SDUDGLVR��QRYL�FRQGRWWLHU�GL�YLWD�HWHUQD�QRYDPHQWH�FRUUHWWD�H�ULVWDPSDWD�FRQ�PROWH�XWLOLVVLPH�DGGL]LRQL��EXRQL�QXQFLL�GL�PHJOLRU�SDQH��GL�PHJOLRU�FDUQH�H�YLQR��FKH�QRQ�SRVVD�HVVHU�LO�JUHFR�GL�6RPPD��PDOYDJLD�GL�&DQGLD�H�DVSULQLR�GL�1ROD��/DVFLR�OH�EHOOH�VSHFXOD]LRQL�FLUFD�LO�IDWR�H�O
HOH]LRQH�� FLUFD� O
XELTXLELOLWj� G
XQ� FRUSR�� FLUFD� OD� HFFHOOHQ]D�GL� JLXVWLFLD� FKH� VL�ULWURYD� QH� OH� VDQJXLVXJKH�� �� 4XD� GLVVH� 0LQHUYD�� �� 6H� QRQ� FKLXGL� OD� ERFFD� D�TXHVWR�FLDQFLRQH��R�SDGUH��VSHQGHUHPR�LQ�YDQL�GLVFRUVL�LO�WHPSR��H�SHU�LO�JLRUQR�G
RJJL�QRQ�VDUj�SRVVLELOH�GL�HVSHGLUH�LO�QRVWUR�SULQFLSDO�QHJRFLR����3HUz�GLVVH�LO�SDGUH�*LRYH�D�0RPR����1RQ�KR�WHPSR�GL�UDJJLRQDU�FLUFD�OH�WXH�LURQLH��0D��SHU�
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YHQLUH� DOOD� WXD� LVSHGLFLRQH��2FLR�� WL�GLFR�� FKH�TXHOOR� FKH� q� ORGHYROH� H� VWXGLRVR�2FLR��GHYH�VHGHUH�H�VLHGH�QHOOD�PHGHVLPD�FDWHGUD�FRQ� OD�6ROOHFLWXGLQH��SHU�FLz�FKH� OD� IDWLFD� GHYH� PDQHJJLDUVL� SHU� O
RFLR�� H� O
RFLR� GHYH� FRQWHPSHUDUVL� SHU� OD�IDWLFD��3HU�EHQHILFLR�GL�TXHOOR�TXHVWD�ILD�SL��UDJJLRQHYROH��SL��LVSHGLWD�H�SURQWD��SHUFKp�GLIILFLOPHQWH�GDOOD�IDWLFD�VL�SURFHGH�D�OD�IDWLFD��(�Vu�FRPH�OH�D]LRQL�VHQ]D�SUHPHGLWD]LRQH� H� FRQVLGHUD]LRQH� QRQ� VRQ� EXRQH�� FRVVu� VHQ]D� O
RFLR�SUHPHGLWDQWH� QRQ� YDJOLRQR�� 3DULPHQWH� QRQ� SXz� HVVHUH� VXDYH� H� JUDWR� LO�SURJUHVVR�GD�O
RFLR�D�O
RFLR��SHUFLRFKp�TXHVWR�JLDPDL�q�GROFH�VH�QRQ�TXDQGR�HVFH�GDO� VHQR� GHOOD� IDWLFD�� 2U� ILD� GXQTXH� JLDPDL�� FKH� WX� 2FLR�� SRVVL� HVVHU� JUDWR�YHUDPHQWH�� VH� QRQ� TXDQGR� VXFFHGL� D� GHJQH� RFFXSD]LRQL�� /
RFLR� YLOH� HG� LQHUWH�YRJOLR� FKH�DG�XQ�DQLPR�JHQHURVR� VLD� OD�PDJJLRU� IDWLFD� FKH�DYHU�HJOL�SRVVD�� VH�QRQ�VH�JOL�UDSUHVHQWD�GRSR�ORGDELOH�HVHUFL]LR�H�ODYRUR��9RJOLR�FKH�WL�DYHQWL�FRPH�VLJQRUH�DOOD�6HQHWWXWH��HG�D�FROHL� IDUDL� VSHVVR�ULWRUFHU�JOL�RFFKL�D�GLHWUR��H�VH� OD�QRQ�KD�ODVFLDWL�GHJQL�YHVWLJLL�� OD�UHQGHUDL�PROHVWD��WULVWH��VXVSHWWD�GHO�SURVVLPR�JLXGLFLR� GHOO
LPSHQGHQWH� VWDJJLRQH� FKH� O
DPHQD� D� O
LQH[RUDELOH� WULEXQDO� GL�5DGDPDQWR��H�FRVVu�YHJQD�D�VHQWLU�JOL�RUURUL�GHOOD�PRUWH�SULPD�FKH�OD�YHJQD���� ?�6$8/�?�%HQ�GLVVH�D�TXHVWR�SURSRVLWR�LO�7DQVLOOR��&UHGHWH�D�FKL�SXz�IDUYHQ�JLXUDPHQWR��&KH�VWDWR�WULVWR�QRQ�KD�LO�PRQGR�FK
DJJLD�3HQD�FKH�YDGD�D�SDU�GHO�SHQWLPHQWR��3RL�FK
LO�SDVVDWR�QRQ�q�FKL�ULDJJLD��( EHQFKp�RJQL�SHQWLU�SRUWL�WRUPHQWR��4XHO�FKH�SL��QH�FRPEDWWH�H�SL��QH�ROWUDJJLD�( SLDJKH�VWDPSD�FKH�FXUDU�QRQ�OHFH��Ë TXDQG
XRP�SRWHR�PROWR��H�QXOOD�IHFH���� ?� 62),$?� �� 1RQ� PHQR�� GLVVH� *LRYH�� DQ]L� SL�� YRJOLR� FKH� VLD� WULVWH� LO�VXFFHVVR�GHOO
LQXWLOL�QHJRFLL��GH� OL�TXDOL�DOFXQL�KD�UHFLWDWL�0RPR�FKH�VL� WURYDQR�QHOOD�VWDQ]D�GH�O
2FLR��H�YRJOLR�FKH�V
LPSLRPED�O
LUD�GH
�GHL�FRQWUD�TXH
�QHJRFLRVL�RFLL� FK
KDQQR�PHVVR� LO�PRQGR� LQ�PDJJLRU�PROHVWLH� H� WUDYDJOL� FKH�PDL� DYHVVH�SRVVXWR� PHWWHUH� QHJRFLR� DOFXQR�� 4XH
�� GLFR�� FKH� YRJOLRQR� FRQYHUWHUH� WXWWD� OD�QRELOWj�H�SHUIH]LRQH�GHOOD�YLWD�XPDQD�LQ�VROH�RFLRVH�FUHGHQ]H�H�IDQWDVLH��PHQWUH�WDOPHQWH� ORGDQR� OH� VROOHFLWXGLQL� HG� RSUH� GL� JLXVWL]LD�� FKH� SHU� TXHOOH� GLFDQR�O
XRPR�QRQ� UHQGHUVL� �EHQFKp� VL�PDQLIHVWH��PHJOLRUH��H� WDOPHQWH�YLWXSHUDQR�JOL�YL]LL�H�GHVLGLH��FKH�SHU�TXHOOL�GLFDQR�JOL�XRPLQL�QRQ�IDUVL�PHQR�JUDWL�D�TXH
�GHL�D
�TXDOL� HUDQR� JUDWL�� FRQ� WXWWR� FKH� FLz�� H� SHJJLR�� HVVHU� GRYHD�� 7X�� 2FLR� LQHUWH��GLVXWLOH�H�SHUQLFLRVR��QRQ�DVSHWWDU�FKH�GHOOD�WXD�VWDQ]D�VL�GLVSRQD�LQ�FLHOR�H�SHU�JOL FHOHVWL� GHL�� PD� QHOO
LQIHUQR� SHU� JOL� PLQLVWUL� GHO� ULJRURVR� HG� LPSODFDELOH�3OXWRQH����� 2U� QRQ� YRJOLR� ULIHULUH� TXDQWR� RFLRVDPHQWH� VL� SRUWDYD� O
2FLR� QHO�FDPLQDUVHQH�YLD��H�FRQ�TXDQWH�VSXQWRQDWH�LQFLWDWR�D�SHQD�VL�VDSHD�PXRYHUH��VH�QRQ�FKH�FRQVWUHWWR�GDOOD�GHD�1HFHVVLWDGH��FKH�JOL�GLp�GH
�FDOFL��VH�ULPRVVH�GD�Oj��ODPHQWDQGRVL�GHO�FRQVHJOLR��FKH�QRQ�JOL�DYHD�YROXWR�FRQFHGHUH�DOFXQL�JLRUQL�GL�WHPSR H�GL�WHUPLQH��SHU�SDUWLUVL�GDOOD�ORUR�FRQYHUVD]LRQH����
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'LDO�����SDUWH����
6HFRQGD�SDUWH�GHO�WHU]R�GLDORJR���� ?� 62),$?�$OORUD� 6DWXUQR� IHFH� LQVWDQ]D� D�*LRYH�� FKH� QHO� GLVSRQHUH�GHOOH�DOWUH� VHGLH� IXVVH� SL�� LVSHGLWR�� SHUFKp� OD� VHUD� V
DSSURVVLPDYD�� H� FKH� VRODPHQWH�V
DWWHQGHVVH� DO� QHJRFLR� SULQFLSDOH� GL� OHYDUH� H� PHWWHUH�� H� TXDQWR� D� TXHOOR�FK
DSSDUWLHQH�D� O
RUGLQH�FRQ�FXL� OH�YLUW��GL�GHH�HG�DOWUL�VL�GHEDQR�JRYHUQDUH��VL�GHWHUPLQDUj�YHUVR�OD�SL��SURVVLPD�IHVWD�SULQFLSDOH��TXDQGR�FRQYHUUj�FK
XQ
DOWUD�YROWD� OL� GHL� FRQYHJQDQR� LQVLHPH�� FKH� VDUj� OD� YLJLOLD� GHO� 3DQWHRQH�� $OOD� FXL�SURSRVWD� FRQ� XQ� FKLQR� GL� WHVWD� IrUQR� VHJQR� WXWWL� JOL� DOWUL� GHL� GL� FRQVHQWLUH��HFFHWWR�OD�3UHVVD��OD�'LVFRUGLD��O
,QWHPSHVWLYLWj�HG�DOWUL����&RVVu�SDUH�DQFRUD�D�PH��GLVVH�O
DOWLWRQDQWH����6X��GXQTXH��VRJJLRQVH�&HUHUH��GRYH�YRJOLDPR�LQYLDU�LO�PLR�7ULSWROHPR�� TXHO� FDUUHWWLHUR� FKH� YHGHWH� Oj�� TXHOOR� SHU� FXL� GLHGL� LO� SDQH� GL�IUXPHQWR� D� JOL� XRPLQL"� 9ROHWH� FK
LR� OR�PDQGH� DOOH� FRQWUDGH� GH� O
XQD� H� O
DOWUD�6LFLOLD�� GRYH� IDFFLD� OD� UHVLGHQ]D�� FRPH� YL� KD� WUH� WHPSLL� PLHL�� FKH� SHU� VXD�GLOLJHQ]D� HG� RSUD�PL� I�UR� FRQVHFUDWL�� O
XQR�QHOOD� 3XJOLD�� O
DOWUR� QHOOD�&DODEULD��O
DOWUR� QHOO
LVWHVVD� 7ULQDFULD"� �� )DWH� TXHO� FKH� YL� SLDFH� GHO� YRVWUR� FXOWRUH� H�PLQLVWUR��R�ILJOLD��GLVVH�*LRYH��$OOD�FXL�VHGLD�VXFFHGD��VH�FRVVu�SDUH�D�YRL�DQFRUD��GHL�� OD�8PDQLWj�� FKH� LQ�QRVWUR� LGLRPD�q�GHWWD� OD�GHD�)LODQWURSLD��GL�FXL�TXHVWR�DXULJD�PDVVLPDPHQWH�SDU� FKH� VLD� VWDWR� LO� WLSR��/DVFLR� FKH� OHL� IX� FKH� VSLQVH� WH��&HUHUH��DG�LQYLDUOR��H�FKH�SRL�JXLGz�OXL�DG�HVHJXLUH�L�WXRL�EHQHIuFL�YHUVR�LO�JHQR�XPDQR����&RVVu�q�FHUWR��GLVVH�0RPR��SHUFLRFKp�OHL�q�TXHOOD�SHU�FXL�%DFFR�ID�QH�JOL�XRPLQL�Vu�EHO�VDQJXH��H�&HUHUH�Vu�EHOOD�FDUQH�TXDOH�HVVHUH�QRQ�SRVVHYD�QHO�WHPSR�GH�FDVWDJQH��IDYH�H�JKLDQGH��$�TXHVWD�GXQTXH�OD�0LVDQWURSLD�IXJJD�DYDQWL�FRQ�OD (JHVWDGH��H�FRPH�q�FRQVXHWR�H�UDJJLRQHYROH��GH�OH�GXH�UXRWH�GHO�VXR�FDUUR�OD�VLQLVWUD� VLD� LO�&RQVHJOLR�� OD�GHVWUD� VLD� O
$JJLXWR�� H�GH
�GRL�PLWLVVLPL�GUDJKL� FKH�WLUDQR�LO�WHPRQH��GD�OD�VLQLVWUD�VDUj�OD�&OHPHQ]LD��GD�OD�GHVWUD�LO�)DYRUH���� 3URSRVH� DSSUHVVR� 0RPR� D� 0HUFXULR� TXHO� FKH� YROHVVH� IDUH� GHO�6HUSHQWDXUR��SHUFKp�JOL�SDUHD�EXRQR�HG�DFFRPRGDWR�SHU�LQYLDUOR�D�IDU�LO�0DUVR�FKLDUODWDQR��DYHQGR�TXHOOD�JUD]LD�GL�PDQHJJLDU�VHQ]D�WLPRUH�H�SHULJOLR�XQ�WDOH�H�WDQWR�VHUSHQWH��3URSRVH�DQFR�GHO�VHUSHQWH�DO�UDGLDQWH�$SROOLQH��VH�OR�YROHD�SHU�FRVD�GD�VHUYLUH�D
�VXRL�PDJKL�H�PDOHILFL��FRPH�q�GLUH�DOOH�VXH�&LUFH�H�0HGHH�SHU�HVHFXWDU� JOL� YHQHILFLL�� R� YHU� OR� YROHD� FRQFHGHUH� D
� VXRL�PHGLFL�� FRPH�q�GLUH� DG�(VFXODSLR� SHU� IDUQH� WLULDFD�� 3URSRVH� ROWUH� D� 0LQHUYD�� VH� TXHVW
XQR� JOL� DYHVVH�SRVVXWR�VHUYLUH�SHU�LQYLDUOR�D�IDU�YHQGHWWD�GL�TXDOFKH�ULVRUWR�QHPLFR�/DRFRRQWH��� 3UHQGDOR� FKL� OR� YXROH�� GLVVH� LO� JUDQ� 3DWULDUFD�� H� IDFFLDQH� TXHO� FKH� VL� YRJOLD��WDQWR�GHO� VHUSH��TXDQWR�GH� O
2ILXOFR��SXU� FKH� VL� WROJDQR�GD� Oj��HG� LQ�VXR� OXRJR�VXFFHGD� OD�6DJDFLWj�� OD�TXDO�VXROH�YHGHUVL�HG�DGPLUDUVL�QHO�6HUSHQWH����6XFFHGD�GXQTXH�OD�6DJDFLWDGH��GLVVHUR�WXWWL��DWWHVR�FKH�QRQ�q�PHQ�GHJQD�GHO�FLHOR�FKH�OD�VXD�VRUHOOD�3UXGHQ]D��SHUFKp�GRYH�TXHOOD�VD�FRPDQGDUH�H�PHWWHUH�LQ�RUGLQH�TXHO�FKH�V
q�GD�IDUH�H� ODVFLDUH�SHU�YHQLUH�D�TXDOFKH�GLVVHJQR��TXHVWD�VDSSLD�SULPD�H�SRL�JLXGLFDUH�SHU�IRU]D�GL�EXRQD�LQWHOOLJHQ]D��FKH�OD�q��H�GLVFDFFLD�OD�*URVVH]]D��,QFRQVLGHUD]LRQH�HG�(EHWXGLQH�GD�OH�SLD]]H��GRYH�OH�FRVH�VL�PHWWHQR�LQ�GXELR�R�
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LQ� FRQVXOWD]LRQH�� 'DOOL� YDVL� GHOOD� VDSLHQ]D� LPEHYD� LO� VDSHUH�� RQGH� FRQFHSD� H�SDUWXULVFD�DWWL�GL�3UXGHQ]D���� �� 'HOOD� 6DHWWD�� GLVVH� 0RPR�� SHUFKp� LR� PDL� IXL� FXULRVR� GL� VDSHU� D� FKL�DSSDUWHQHVVH��FLRq��VH�IXVVH�TXHOOD�FRQ�FXL�$SROOLQH�XFFLVH�LO�JUDQ�3LWRQH��R�SXU�TXHOOD� SHU� FXL� PDGRQQD� 9HQHUH� IHFH� DO� VXR� SROWURQFHOOR� LPSLDJDU� LO� IHURFH�0DUWH�� FKH�SHU�YHQGHWWD�SRL� D�TXHOOD� FUXGD� ILFFz�XQ�SXJQDO� VRWWR� OD�SDQFLD� LQ�VLQR�D�O
HOVD��R�SXU�XQD�PHPRUDELOH�FRQ�OD�TXDO�$OFLGH�GLVPHVH�OD�5HJLQD�GH�OH�6WLPIDOLGL��R�O
DOWUD�SHU�FXL�O
DSUR�&DOLGRQLR�GLp�O
XOWLPR�FUROOR��R�YHU�VLD�UHOLTXLD�R WURIHR�GL�TXDOFKH�WULRQIR�GL�'LDQD�OD�FDVWLVVLPD��6LD�FKH�VL�YXROH��ULSUHQGHVLOD�LO�VXR�SDGURQH��H�VH�OD�ILFFKH�Oj�GRYH�JOL�SLDFH���� ��%HQH��ULVSRVH�*LRYH��WROJDVL�GD�Oj�LQVLHPH�FRQ�OD�,QVLGLD��OD�&DOXPQLD��OD�'HWUD]LRQH�� DWWR� GH� ,QYLGLD�� H� OD� 0DOGLFHQ]D�� HG� LYL� VXFFHGD� OD� EXRQD�$WWHQ]LRQH�� 2EVHUYDQ]D�� (OH]LRQH� H� &ROOLPD]LRQ� GL� UHJRODWR� LQWHQWR�� (�VRJJLRQVH��'H�O
$TXLOD��XFHOOR�GLYLQR�HG�HURLFR�H�WLSR�GH�O
,PSHULR��LR�GHWHUPLQR�H YRJOLR�FRVVu��FKH�YDGD�D�ULWURYDUVL�LQ�FDUQH�HG�LQ�RVVD�QHOOD�ELEDFH�$OHPDJQD��GRYH�SL��FKH�LQ�DOWUD�SDUWH�VL�WURYDUj�FHOHEUDWD�LQ�IRUPD��LQ�ILJXUD��LQ�LPDJLQH�HG�LQ� VLPLOLWXGLQH�� LQ� WDQWH� SLWWXUH�� LQ� WDQWH� VWDWXH�� LQ� WDQWH� FHODWXUH�� TXDQWR� QHO�FLHOR� VWHOOH� VL� SRVVRQR�SUHVHQWDU� D�JOL� RFFKL�GH� OD�*HUPDQLD� FRQWHPSODWLYD��/D�$PEL]LRQH�� OD�3UHVXQ]LRQH�� OD�7HPHULWDGH�� OD�2SSUHVVLRQH�� OD�7LUDQQLD�HG�DOWUH�FRPSDJQH� H�PLQLVWUH� GL� TXHVWH� GHH� QRQ� ELVRJQD� FKH� OH� PHQH� VHFR� Oj� GRYH� OL�ELVRJQDUHEEH�D�WXWWH�VWDU�LQ�RFLR��SHUFLRFKp�OD�FDPSDJQD�QRQ�q�WURSSR�ODUJD�SHU�HVVH� PD�SUHQGDQR�LO�VXR�YROR�OXQJL�GD�TXHO�GLOHWWR�DOPR�SDHVH��GRYH�JOL�VFXGL�VRQ� OH� VFXGHOOH�� OH� FHODWH� VRQ� OH� SLJQDWWH� H� ODYH]]L�� JOL� EUDQGL� VRQ� O
RVVD�LQJXDLQDWH� LQ� FDUQH� VDODWD�� OH� WURPEH� VRQ� JOL� EHFFKLHUL�� XUFLROL� H� JOL� ERFDOL�� JOL�WDPEXUL� VRQ� JOL� EDULOOL� H� ERWWH�� LO� FDPSR� q� OD� WDYROD� GD� EHUH�� YROVL� GLU� GD�PDQJLDUH�� OH� IRUWHUH]]H�� JOL� EDORDUGL�� JOL� FDVWHJOL�� OL� EDVWLRQL� VRQ� OH� FDQWLQH�� OH�SRSLQH�� OH�RVWDULH�� FKH�VRQ�GL�SL��JUDQ�QXPHUR�FKH� OH� VWDQ]H�PHGHVLPH�� ��4XD�0RPR�GLVVH�� ��3HUGRQDPL�� JUDQ�SDGUH�� V
LR� W
LQWHUURPSR� LO�SDUODUH��$�PH�SDUH�FKH�TXHVWH�GHH�FRPSDJQH�H�PLQLVWUH��VHQ]D�FKH�YL�OH�PDQGL��YL�VL�WURYDQR��SHUFKp�O
$PEL]LRQH� FLUFD� O
HVVHUH� VXSHULRUH� D� WXWWL� LQ� IDUVL� SRUFR�� OD� 3UHVXQ]LRQH� GHO�YHQWUH��FKH�SUHWHQGH�GL�ULFHYHUH�QRQ�PHQR�GL�DOWR�FKH�GD�DOWR�YDJOLD�PDQGDU�D�EDVVR�LO�JRUJD]XROR��OD�7HPHULWDGH��FRQ�FXL�YDQDPHQWH�LO�VWRPDFR�WHQWD�GLJHULUH�TXHO�FKH�RU�RUD��SUHVWR�SUHVWR�q�QHFHVVDULR�GL�YRPLUH��OD�2SSUHVVLRQH�GH�VHQVL�H�QDWXUDO�FDORUH��OD�7LUDQQLD�GHOOD�YLWD�YHJHWDWLYD��VHQVLWLYD�HG�LQWHOOHWWLYD�UHJQDQR�SL�� LQ�TXHVWD� VROD� FKH� LQ� WXWWH� O
DOWUH�SDUWL�GL�TXHVWR�JORER�� ��Ë�YHUR��R�0RPR��VRJJLRQVH� 0HUFXULR�� PD� WDOL� 7LUDQQLH�� 7HPHULWDGL�� $PEL]LRQL� HG� DOWUH� VLPLOL�FDFRGHH�� FRQ� OH� ORUR� FDFRGHPRQHVVH�� QRQ� VRQ� SXQWR� DTXLOLQH�� PD� GD�VDQJXLVXJKH��SDFFKLRQL��VWXUQL�H�FLDFFKL��$SSUHVVR��SHU�YHQLUH�DO�SURSRVLWR�GHOOD�VHQWHQ]D�GL�*LRYH��OD�PL�SDU�PROWR�SUHJLXGL]LRVD�DOOD�FRQGL]LRQH��YLWD�H�QDWXUD�GL�TXHVWR�UHJLR�XFHOOR��LO�TXDOH��SHUFKp�SRFR�EHYH�H�PROWR�PDQJLD�H�YRUD��SHUFKp�KD�JOL�RFFKL�WHUVL�H�QHWWL��SHUFKp�q�YHORFH�QHO�FRUVR��SHUFKp�H�FRQ�OD�OHYLWj�GH�O
DOL�VXH�VRSUDYROD�DO�FLHOR�HG�q�DELWDQWH�GL�OXRJKL�VHFFKL��VDVVRVL��DOWL�H�IRUWL��QRQ�SXz�DYHU� VLPEROR� HG� DFFRUGR� FRQ� JHQHUD]LRQ� FDPSHVWUH�� HG� D� FXL� OD� GRSSLD� VRPD�GHJOL� EUDJRQL� SDU� FKH� D� IRUWH� FRQWUDSHVR� OH� LPSLRPED� YHUVR� LO� SURIRQGR� H�WHQHEURVR� FHQWUR�� H� FKH� VL� ID� JHQWH� Vu� WDUGD� H� JUHYH�� QRQ� WDQWR� LQHWWD� D�
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SHUVHJXLWDUH� H� IXJJLUH�� TXDQWR� EXRQD� D� WHQHU� IHUPR�QH� OH�JXHUUH�� H� FKH�SHU� OD�JUDQ�SDUWH�q�VRJJHWWD�DO�PDO�GHJOL�RFFKL��H�FKH�LQFRPSDUDELOPHQWH�SL��EHYH�FKH�PDQJLD����4XHO�FKH�KR�GHWWR��q�GHWWR��ULVSRVH�*LRYH��'LVVL��FKH�YL�VL�SUHVHQWH�LQ�FDUQH� HG� LQ� RVVD� SHU� YHGHU� JOL� VXRL� ULWUDWWL�� PD� QRQ� JLj�� FKH� YL� VWLD� FRPH� LQ�SULJLRQH��R�FKH�PDQFD�GL�WURYDUVL�Oj��GRYXQTXH�q�LQ�VSLULWR�H�YHULWDGH�FRQ�DOWUH�H�SL��GHJQH�UDJJLRQL�FRQ�JOL�JLj�GHWWL�QXPL��H�TXHVWD�VHGLD�JORULRVD�ODQFLH�D�WXWWH�TXHOOH� YLUWXGL�� GH� OH� TXDOL� SXz� HVVHU� VWDWD� YLFDULD�� FRPH� q� GLUH�� D� OD� GHD�0DJQDQLPLWj��0DJQLILFHQ]D��*HQHURVLWj�HG�DOWUH�VRUHOOH�H�PLQLVWUH�GL�FRVWRUR���� ��2U�FKH�IDUHPR��GLVVH�1HWWXQR��GL�TXHO�'HOILQR"�3LDFHYL�FK
LR�OR�PHWWD�QHO�PDU� GL� 0DUVHJOLD�� RQGH� SHU� LO� 5RGDQR� ILXPH� YDGD� H� ULYHJQD� D� YROWH� D� YROWH��YLVLWDQGR�H�ULYLVLWDQGR�LO�'HOILQDWR"���&RVVu�VL�IDFFLD�SUHVWR��GLVVH�0RPR��SHUFKp��D GLUH�LO�YHUR��QRQ�PL�SDU�FRVD�PHQR�GD�ULGHUH��VH�DOFXQR�'HOSKLQXP�FDHOLV�DSSLQ[LW��IOXFWLEXV�DSUXP��FKH VH�'HOSKLQXP�V\OYLV�DSSLQ[LW��IOXFWLEXV�DSUXP��� �� 9DGD�� GRYH� SLDFH� D� 1HWWXQR�� GLVVH� *LRYH�� HG� LQ� VXR� OXRJR� VXFFHGD� OD�ILJXUDWD� 'LOH]LRQH�� $IIDELOLWj�� 2IILFLR� FRQ� JOL� VXRL� FRPSDJQL� H� PLQLVWUL�� ��'LPDQGz�0LQHUYD�FKH�LO�FDYDOOR�3HJDVHR��ODVFLDQGR�OH�YLQWL�OXFLGH�PDFFKLH�H�OD�&XULRVLWDGH�� VH� QH� YDGD� DO� IRQWH� FDEDOOLQR� JLj� SHU� PROWR� WHPSR� FRQIXVR��GHVWUXWWR�HG�LQWXUELGDWR�GD�ERYL��SRUFL�HG�DVLQL��H�YHGD��VH�FRQ�JOL�FDOFL�H�GHQWL�SRVVD�IDU�WDQWR�FKH�YHQGLFKH�TXHO�ORFR�GD�Vu�YLOODQR�FRQFRUVR��D�ILQ�FKH�OH�0XVH��YHJJHQGR�O
DFTXD�GHO�IRQWH�SRVWD�LQ�EXRQR�RUGLQH�H�UDVVHWWDWD��QRQ�VL�VGHJQLQR�GL�ULWRUQDUYL��H� IDUYL�JOL� ORU�FROOHJLL�H�SURPR]LRQL��(G�LQ�TXHVWR� OXRJR�GHO�FLHOR�VXFFHGD�LO�)XURU�GLYLQR��LO�5DSWR��O
(QWXVLDVPR��LO�9DWLFLQLR��LO�6WXGLR�HG�,QJHJQR�FRQ�JOL�ORU�FRJQDWL�H�PLQLVWUL��RQGH�HWHUQDPHQWH�GD�VX�O
DFTXD�GLYLQD��SHU�ODYDU�JOL DQLPL� HG� DEEHYHUDU� JOL� DIIHWWL�� VWLOOH� D� JOL�PRUWDOL�� �� 7ROJDVL��GLVVH�1HWWXQR��TXHVWD�$QGURPHGD��VH�FRVVu�SLDFH�D�YRL�GHL��OD�TXDOH�SHU�OD�PDQR�GH�O
,JQRUDQ]D�q VWDWD� DYLQWD� DO� VFRJOLR� GHOO
2VWLQD]LRQH� FRQ� OD� FDWHQD� GL� SHUYHUVH� UDJJLRQL� H�IDOVH� RSLQLRQL�� SHU� IDUOD� WUDJKLXWWLU�GDO� FHWR�GHOOD�SHUGL]LRQH� H� ILQDO� UXLQD�� FKH�SHU O
LQVWDELOH�H� WHPSHVWRVR�PDUH�YD�GLVFRUUHQGR��H� VLD�FRPPHVVD�DOOH�SURYLGH�HG DPLFKH� PDQL� GHO� VROOHFLWR�� ODERULRVR� HG� DFFRUWR� 3HUVHR�� FK
DYHQGROD� LQGL�GLVFLROWD�H�WROWD��GDOO
LQGHJQD�FDWWLYLWj�OD�SURPRYD�DO�SURSULR�GHJQR�DFTXLVWR��(�GL�TXHO�FKH�GHYH�VXFFHGHUH�DO�VXR�ORFR�WUD�OH�VWHOOH�GLVSRQD�*LRYH����/j��ULVSRVH�LO�SDGUH�GH�JOL�GHL��YRJOLR�FKH�VXFFHGD�OD�6SHUDQ]D��TXHOOD�FKH��FR
�O
DVSHWWDU�IUXWWR�GHJQR� GHOOH� VXH� RSUH� H� IDWLFKH�� QRQ� q� FRVD� WDQWR� DUGXD� H� GLIILFLOH� D� FXL� QRQ�DFFHQGD�JOL� DQLPL� WXWWL�� L� TXDOL� DYHU� SRVVRQR� VHQVR�GL�TXDOFKH� ILQH�� �� 6XFFHGD��ULVSRVH� 3DOODGH�� TXHO� VDQWLVVLPR� VFXGR� GHO� SHWWR� XPDQR�� TXHO� GLYLQR�IXQGDPHQWR� GH� WXWWL� JOL� HGLILFLL� GL� ERQWDGH�� TXHO� VLFXULVVLPR� ULSDUR� GHOOD�9HULWDGH�� TXHOOD� FKH� SHU� VWUDQR� DFFLGHQWH� TXDOVLYRJOLD� PDL� VL� GLIILGD�� SHUFKp�VHQWH� LQ� Vp� VWHVVD� JOL� VHPL� GHOOD� SURSULD� VXIILFLHQ]D�� OL� TXDOL� GD� TXDQWXQTXH�YLROHQWR�SROVR�QRQ�JOL�SRVVRQR�HVVHUH�GHIUDXGDWL��TXHOOD� LQ�YLUW��GHOOD�TXDOH�q�IDPD� FKH� 6WLOERQH� YHQFHVVH� OD� YLWWRULD� GH
� QHPLFL�� TXHO� 6WLOERQH�� GLFR�� LO� TXDOH�VFDPSDWR�GD�OH�ILDPPH�FKH�JO
LQFLQHULYDQR�OD�SDWULD��OD�FDVD��OD�PRJOLH��L�ILJOL�H�OH�IDFXOWDGL��D�'HPHWULR�ULVSRVH�DYHU�WXWWH�OH�FRVH�VXH�VHFR��SHUFKp�VHFR�DYHD�TXHOOD�)RUWH]]D�� TXHOOD� *LXVWL]LD�� TXHOOD� 3UXGHQ]D�� SHU� TXDOL� PHJOLR� SRVVHD� VSHUDU�
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FRQVROD]LRQH��VFDPSR�H�VXVWHJQR�GL�VXD�YLWD��H�SHU�OH�TXDOL�IDFLOPHQWH�LO�GROFH�GL�TXHVWD�VSUH]]DUHEEH�� ��/DVFLDPR�TXHVWL� FRORUL��GLVVH�0RPR��H�YHQJDVL�SUHVWR�D�YHGHU� TXHOOR� FKH� VL� GH
� IDUH� GL� TXHO� 7ULDQJROR� R� 'HOWD�� �� 5LVSRVH� OD� DVWLIHUD�3DOODGH����0L�SDU�GHJQR�FKH�VLD�PHVVR�LQ�PDQR�GHO�&DUGLQDO�GL�&XVD��D�ILQ�FKH�FROXL� YHGD�� VH� FRQ� TXHVWR� SRVVD� OLEHUDU� JOL� LPSDFFLDWL� JHRPHWUL� GD� TXHOOD�IDVWLGLRVD� LQTXLVL]LRQH� GHOOD� TXDGUDWXUD� GHO� FLUFROR�� UHJRODQGR� LO� FLUFROR� HG� LO�WULDQJROR� FRQ�TXHO� VXR�GLYLQR�SULQFLSLR�GHOOD� FRPPHQVXUD]LRQH�H� FRLQFLGHQ]D�GH�OD�PDVVLPD�H�PLQLPD�ILJXUD��FLRq�GL�TXHOOD�FKH�FRVWD�GL�PLQLPR��H�GH�O
DOWUD�FKH� FRVWD�GL�PDVVLPR�QXPHUR�GHJOL� DQJROL��3RUWLVL�GXQTXH�TXHVWR� WULJRQR�FRQ�XQ� FLUFROR� FK
LO� FRPSUHQGH�� H� FRQ� XQ� DOWUR� FKH� GD� OXL� VLD� FRPSUHVR�� H� FRQ� OD�UHOD]LRQH� GL� TXHVWH� GXH� OLQHH� �GH� TXDOL� O
XQD� GDO� FHQWUR� YD� DO� SXQWR� GHOOD�FRQWLQJHQ]LD� GHO� FLUFROR� LQWHUQR� FRQ� LO� WULDQJROR� HVWHUQR�� O
DOWUD� GDO�PHGHVLPR�FHQWUR�VL�WHQGH�D�O
XQR�GH�JOL�DQJROL�GHO�WULDQJROR��YHJQD�D�FRPSLUVL�TXHOOD�WDQWR�WHPSR H�WDQWR�YDQDPHQWH�FHUFDWD�TXDGUDWXUD���� 4XD� ULVRUVH�0LQHUYD�� H� GLVVH�� ��0D� LR�� SHU� QRQ� SDUHU�PHQR� FRUWHVH� D� OH�0XVH�� YRJOLR� LQYLDU� D� JOL� JHRPHWUL� LQFRPSDUDELOPHQWH� PDJJLRUH� H� PHJOLRU�GRQR��FKH�TXHVWR�HG�DOWUR�FKH�VLD�VLQ�RUD�GRQDWR��SHU�FXL�LO�1RODQR��DO�TXDOH�ILD�SULPLHUDPHQWH� UHYHODWR�� H� GDOOD� FXL� PDQR� YHQJD� GLIIXVR� DOOD� PROWLWXGLQH�� PL�GHEELD� QRQ� VRODPHQWH� XQD�� PD� FHQWR� HFDWRPEL�� SHUFKp� LQ� YLUW�� GHOOD�FRQWHPSOD]LRQ�GH�O
HTXLWj�FKH�VL�WURYD�WUD�LO�PDVVLPR�H�PLQLPR��WUD�O
H[WLPR�HG�LQWLPR��WUD�LO�SULQFLSLR�H�ILQH��JOL�SRUJR�XQD�YLD�SL��IHFRQGD��SL��ULFFD��SL��DSHUWD�H SL��VLFXUD�� OD�TXDOH�QRQ�VRODPHQWH�GLPRVWUH�FRPR�LO�TXDGUDWR�VL�ID�XJXDOH�DO�FLUFROR�� PD�� HG� ROWUH�� VXELWR�� RJQL� WULJRQR�� RJQL� SHQWDJRQR�� RJQL� H[DJRQR�� H�ILQDOPHQWH� TXDOVLYRJOLD� H� TXDQWRVLYRJOLD� SROLJzQLD� ILJXUD�� GRYH�QRQ�PHQR� ILD�XJXDOH�OLQHD�D�OLQHD�FKH�VXSHUILFLH�D�VXSHUILFLH��FDPSR�D�FDPSR��H�FRUSR�D�FRUSR�QHOOH�VROLGH�ILJXUH���� ?�6$8/�?�4XHVWD�VDUj�FRVD�HFFHOOHQWLVVLPD��HG�XQ�WHVRUR�LQHVWLPDELOH�SHU�JOL FRVPLPHWUL��� ?� 62),$?� 7DQWR� HFFHOOHQWH� H� GHJQD�� FKH� FHUWR� SDUPL� FKH� FRQWUDSHVH� D�O
LQYHQ]LRQH�GL�WXWWR�LO�ULPDQHQWH�GHOOD�JHRPHWULFD�IDFXOWDGH��$Q]L�GD�TXD�SHQGH�XQ
DOWUD�SL�� LQWLHUD��SL��JUDQGH��SL��ULFFD��SL��IDFLOH��SL��HVTXLVLWD��SL��EUHYH�H�QLHQWH�PHQ�FHUWD�� OD�TXDOH�TXDOVLYRJOLD� ILJXUD�SROLJzQLD�YLHQH�DG�FRPHQVXUDUH�SHU OD� OLQHD� H� VXSHUILFLH� GHO� FLUFROR�� HG� LO� FLUFROR� SHU� OD� OLQHD� H� VXSHUILFLH� GL�TXDOVLYRJOLD�SROLJRQuD���� ?�6$8/�?�9RUUHL�TXDQWR�SULPD�LQWHQGHUH�LO�PRGR���� ?�62),$?�&RVVu�GLVVH�0HUFXULR�D�0LQHUYD��D�FXL�TXHOOD�ULVSRVH����3ULPD��QHO� PRGR� FKH� WX� IDWWR� KDL�� GHQWUR� TXHVWR� WULDQJROR� GHVFULYR� XQ� FLUFROR�� FKH�PDVVLPR�GLVFULYHU�YL�VL�SRVVD��DSSUHVVR�IXRU�GL�TXHVWR�WULDQJROR�QH�GHOLQHR�XQ�DOWUR�FKH�PLQLPR�GHOLQHDU�VL�SRVVD�VLQ�DO�FRQWDWWR�GH�JOL�WUH�DQJROL��H�TXLQGL�QRQ�YRJOLR� SURFHGHUH� D� TXHOOD� WXD� IDVWLGLRVD� TXDGUDWXUD�� PD� DO� IDFLOH� WULJRQLVPR��FHUFDQGR�XQ�WULDQJROR�FKH�DEELD�OD�OLQHD�XJXDOH�DOOD�OLQHD�GHO�FLUFROR��HG�XQ�DOWUR�FKH� YHJQD� DG� RWWHQHUH� OD� VXSHUILFLH� XJXDOH� DOOD� VXSHUILFLH� GHO� FLUFROR�� 4XHVWR�VDUj� XQR� FLUFD� TXHO� WULDQJROR�PH]]DQR�� HTXLGLVWDQWH� GD� TXHOOR� FKH� FRQWLHQH� LO�FLUFROR��H�TXHOO
DOWUR�FK
q�FRQWHQXWR�GDO�FLUFROR��LO�TXDOH�ODVFLR��FKH�FRQ�LO�SURSULR�LQJHJQR�DOWUL�OR�SUHQGD�FRVVu��SHUFKp�PL�EDVWD�DYHU�PRVWUDWR�LO�OXRJR�GH
�OXRJKL��
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&RVVu�� SHU� TXDGUDUH� LO� FLUFROR�� QRQ� ILD�PHVWLHUR�GL� SUHQGHUH� LO� WULDQJROR��PD� LO�TXDWUDQJROR� FKH� q� WUD� LO� PDVVLPR� LQWHUQR� H� PLQLPR� HVWHUQR� DO� FLUFROR�� 3HU�SHQWDJRQDUH�LO�FLUFROR��SUHQGHUDVVL�LO�PH]]R�WUD�LO�PDVVLPR�SHQWDJRQR�FRQWHQXWR�GDO�FLUFROR�H�PLQLPR�FRQWLQHQWH�GHO�FLUFROR��6LPLOPHQWH�IDUDVVL�VHPSUH��SHU�IDU�TXDOVLYRJOLD�DOWUD�ILJXUD�XJXDOH�DO�FLUFROR�LQ�FDPSR�HG�LQ�OLQHD��&RVVu�ROWUH��SHU�HVVHUH� WURYDWR� LO� FLUFROR� GHO� TXDGUDWR� XJXDOH� DO� FLUFROR� GHO� WULDQJROR�� YHUUj�WURYDWR� LO�TXDGUDWR�GL�TXHVWR� FLUFROR�SDUH�DO� WULDQJROR�GL�TXHOO
DOWUR� FLUFROR��GL�PHGHVPD�TXDQWLWj�FRQ�TXHVWR���� ?� 6$8/�?� ,Q� TXHVWR� PRGR�� R� 6RILD�� VL� SRVVRQR� IDU� WXWWH� O
DOWUH� ILJXUH�XJXDOL�DG�DOWUH�ILJXUH�FRQ�O
DJJLXWR�H�UHOD]LRQH�GHO�FLUFROR��FKH�IDWH�PLVXUD�GH�OH�PLVXUH�� &LRq�� VH� YRJOLR� IDU� XQ� WULDQJROR� HTXDOH� DO� TXDWUDQJROR�� SUHQGR� TXHO�PH]]DQR� WUD� JOL� GRL� DSSRVWL� DO� FLUFROR�� FRQ� TXHO�PH]]DQR� WUD� GRL� TXDWUDQJROL�DSSRVWL� DO�PHGHVLPR� FLUFROR�� R�YHU� DG�XQ�DOWUR�XJXDOH��6H�YRJOLR�SUHQGHUH�XQ�TXDGUDWR� XJXDOH� D� O
H[DJRQR�� GHOLQHDUz� GHQWUR� H� IXRUL� GHO� FLUFROR� H� TXHVWR� H�TXHOOR��H�SUHQGHUz�TXHO�PH]]DQR�WUD�JOL�GRL�GH�O
XQR�H�O
DOWUR���� ?� 62),$?� %HQH� O
KDL� FDSLWR�� ,Q� WDQWR� FKH� TXLQGL� QRQ� VRODPHQWH� V
KD� OD�HTXDWXUD�GL�WXWWH�OH�ILJXUH�DO�FLUFROR��PD�HG�ROWUH�GL�FLDVFXQD�GH�OH�ILJXUH�D�WXWWH�O
DOWUH�PHGLDQWH�LO�FLUFROR��VHUEDQGR�VHPSUH�O
HTXDOLWj�VHFRQGR�OD�OLQHD�H�VHFRQGR�OD VXSHUILFLH�� &RVVu� FRQ� SLFFLROD� FRQVLGHUD]LRQH� R� DWWHQ]LRQH� RJQL� HTXDOLWj� H�SURSRU]LRQH�GL�TXDOVLYRJOLD�FRUGD�D�TXDOVLYRJOL
DUFR�VL�SRWUj�SUHQGHUH��PHQWUH�R�LQWLHUD��R�GLYLVD��R�FRQ�FHUWH�UDJJLRQL�DXPHQWDWD�YLHQH�D�FRQVWLWXLU�SROLJRQuD�WDOH��FKH�LQ�GHWWD�PDQLHUD�GD�FRWDO�FLUFROR�VLD�FRPSUHVD��R�OR�FRPSUHQGD���� �� 2U� GHILQLVFDVL� SUHVWR�� GLVVH� *LRYH�� GL� TXHO� FKH� YRJOLDPR� FROORFDUYL�� ��5LVSRVH�0LQHUYD����0L�SDU��FKH�YL�VWLD�EHQH�OD�)HGH�H�6LQFHULWDGH��VHQ]D�OD�TXDOH�RJQL�FRQWUDWWR�q�SHUSOHVVR�H�GXELR��VL�GLVVROYH�RJQL�FRQYHUVD]LRQH��RJQL�FRQYLWWR�VL GHVWUXJJH��9HGHWH�D�FKH�q�ULGXWWR�LO�PRQGR��SHU�HVVHU�PHVVR�LQ�FRQVXHWXGLQH�H�SURYHUELR��FKH�SHU�UHJQDUH�QRQ�VL�RVVHUYD�IHGH��2OWUH��DJO
LQILGHOL�HG�HUHWLFL�QRQ�VL RVVHUYD�IHGH��$SSUHVVR��VL�IUDQJD�OD�IHGH�D�FKL�OD�URPSH��2U�FKH�VDUj��VH�TXHVWR�VL PHWWH�LQ�SUDWWLFD�GD�WXWWL"�$�FKH�YHUUj�LO�PRQGR��VH�WXWWH�OH�UHSXEOLFKH��UHJQL��GRPLQLL�� IDPHJOLH� H� SDUWLFRODUL� GLUDQQR�� FKH� VL� GHYH� HVVHU� VDQWR� FRO� VDQWR��SHUYHUVR� FRO� SHUYHUVR"� H� VL� IDUDQQR� LVFXVDWL� G
HVVHU� VFHOHUDWL�� SHUFKp� KDQQR� LO�VFHOHUDWR� SHU� FRPSDJQR� R� YLFLQR"� H� SHQVDUDQQR� FKH�QRQ�GRYLDPR� IRU]DUFL� DG�HVVHU EXRQL� DVVROXWDPHQWH�� FRPH� IXVVHQR� GHL�� PD� SHU� FRPPRGLWDGH� HG�RFFDVLRQH��FRPH�JOL�VHUSHQWL��OXSL�HG�RUVL��WRVVLFKL�H�YHQHQL"���9RJOLR��VRJJLRQVH�LO�SDGUH��FKH�OD�)HGH�VLD�WUD�OH�YLUWXGL�FHOHEUDWLVVLPD��H�TXHVWD��VH�QRQ�VDUj�GDWD�FRQ� FRQGL]LRQH� G
XQ
DOWUD� IHGH�� PDL� VLD� OHFLWR� GL� URPSHUVL� SHU� OD� URWWXUD� GH�O
DOWUD��DWWHVR�FKH�q�OHJJH�GD�TXDOFKH�*LXGHR�H�6DUUDFHQR�EHVWLDOH�H�EDUEDUR��QRQ�GD�*UHFR�H�5RPDQR�FLYLOH�HG�HURLFR��FKH�DOFXQD�YROWD�H�FRQ�FHUWH�VRUWH�GL�JHQWL��VRO� SHU� SURSULD� FRPPRGLWDGH� HG� RFFDVLRQ� G
LQJDQQR�� VLD� OHFLWR� GRQDU� OD� IHGH��FRQ�IDUOD�PLQLVWUD�GL�WLUDQQLD�H�WUDGLPHQWR����� ?� 6$8/�?� 2� 6RILD�� QRQ� q� RIIHVD� SL�� LQIDPH�� VFHOHURVD� HG� LQGHJQD� GL�PLVHULFRUGLD�� FKH� TXHOOD� FKH� VL� ID� DG�XQR�SHU�XQ� DOWUR��SHU� FDXVD� FKH� O
XQR�KD�FUHGXWR� D� O
DOWUR�� H� O
XQR� YHJQD� RIIHVR� GD� O
DOWUR�� SHU� DYHUJOL� SRUJLXWD� IHGH��VWLPDQGROR�XRPR�GD�EHQH��
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���?�62),$?���9RJOLR�GXQTXH��GLVVH�O
DOWLWRQDQWH��FKH�TXHVWD�YLUW��FRPSDLD�FHOHEUDWD�LQ�FLHOR��DFFLz�YHJQD�SHU�O
DYHQLUH�SL��VWLPDWD�LQ�WHUUD��4XHVWD�VL�YHGD�QHO� OXRJR� LQ� FXL� VL� YHGHD� LO� 7ULDQJROR�� GD� FXL� FRPRGDPHQWH� q� VWDWD� HG� q�VLJQLILFDWD�OD�)HGH��SHUFKp�LO�FRUSR�WULDQJXODUH��FRPH�TXHOOR�FKH�FRVWD�GL�PLQRU�QXPHUR� GL� DQJROL� HG� q� SL�� ORQWDQR� GD� O
HVVHU� FLUFXODUH�� q� SL�� GLIILFLOPHQWH�PRELOH� FKH� TXDOVLYRJOLD� DOWULPHQWH� ILJXUDWR�� &RVVu� YLHQH� SXUJDWD� OD� VSLDJJLD�VHWWHQWULRQDOH�� GRYH� FRPXQPHQWH� VRQ� QRWDWH� WUHFHQWR� VHVVDQWD� VWHOOH�� WUH�PDJJLRUL�� GLHFH� HG� RWWR� JUDQGL�� RWWDQWD� HG� XQD� PHGLRFUL�� FHQWR� VHWWDQWD� VHWWH�SLFFLROH�� FLQTXDQWD� HG� RWWR� PLQRUL�� WUHGHFL� PLQLPH�� FRQ� XQD� QHEELRVD� H� QRYH�RVFXUH���� ?� 6$8/�?�2U� HVSHGLVFDVL� G
DSSRUWDUH� EUHYHPHQWH� TXHO� FKH� IX� IDWWR� GHO�UHVWR���� ?� 62),$?� ��'HFHUQL�� R� SDGUH�� GLVVH�0RPR�� GL� TXHO� FKH�GRYLDP� IDUH�GL�TXHO�SURWRSDUHQWH�GH�OL�DJQHOOL��TXHOOR�FKH�SULPLHUDPHQWH�ID�GD�OD�WHUUD�XVFLUH�OH�VPRUWH� SLDQWH�� TXHOOR� FK
DSUH� O
DQQR� H� GL� QRYR� IORULGR� H� IURQGRVR� PDQWR�ULFRSULVFH�TXHOOD�HG� LQYDJKLVFH�TXHVWR�� ��3HUFKp�GXELWR��GLVVH�*LRYH��PDQGDUOR�FRQ�TXH
�GL�&DODEULD��R�3XJOLD��R�GH�OD�&DPSDQLD�IHOLFH��GRYH�VRYHQWH�GDO�ULJRU�GH� O
LQYHUQR� VRQR� XFFLVL�� Qp� PL� SDU� FRQYHQHYROH� LQYLDUOR� WUD� JOL� DOWUL� GHOOH�$IULFDQH� SLDQXUH� H� PRQWL�� GRYH� SHU� LO� VRYHUFKLR� FDORUH� VFRSSLDQR�� PL� SDU�FRQYHQLHQWLVVLPR� FK
HJOL� VL� WURYH� FLUFD� LO� 7DPLVL�� GRYH� QH� YHJJLR� WDQWL� EHOOL��EXRQL��JUDVVL��ELDQFKL� H� VQHOOL��(�QRQ�VRQ�VPLVXUDWL�� FRPH�QHOOD� UHJLRQH�FLUFD� LO�1LJHUR�� QRQ� QHJUL�� FRPH� FLUFD� LO� 6LOHUH� HG� 2ILWR�� QRQ�PDFLOHQWL�� FRPH� FLUFD� LO�6HEHWR� H� 6DUQR��QRQ� FDWWLYL�� TXDO� FLUFD� LO�7HYHUH� HG�$UQR��QRQ�EUXWWL� D�YHGHUH��FRPH� FLUFD� LO� 7DJR�� DWWHVR� FKH� TXHO� OXRJR� TXDGUD� DOOD� VWDJJLRQH� D� FXL� q�SUHGRPLQDQWH�� SHU� HVVHUYL�� SL�� FK
LQ� DOWUD� SDUWH�� ROWUH� H� FLWUD� O
(TXLQR]LDOH��WHPSHUDWR�LO�FLHOR��FKp�GDOOD�VXSSRVWD�WHUUD�HVVHQGR�EDQGLWR�O
HFFHVVLYR�ULJRU�GH�OH� QHYL� H� VRYHUFKLR� IHUYRU� GHO� VROH�� FRPH� WHVWLILFD� LO� SHUSHWXDPHQWH� YHUGH� H�IORULGR�WHUUHQR��OD�ID�IRUWXQDWD��FRPH�GL�FRQWLQXD�H�SHUSHWXD�SULPDYHUD��*LRQJL�D�TXHVWR�FKH�LYL��FRPSUHVR�GDOOD�SURWH]LRQ�GH�OH�EUDFFLD�GHOO
DPSLR�2FHDQR��VDUj�VLFXUR�GD� OXSL�� OHRQL�HG�RUVL��HG�DOWUL� ILHUL�DQLPDOL�H�SRWHVWDGL�QHPLFKH�GL� WHUUD�IHUPD��(�SHUFKp�TXHVWR�DQLPDOH�WLHQH�GHO�SUHQFLSH��GHO�GXFD��GHO�FRQGXWWLHUR��KD�GHO� SDVWRUH�� GHO� FDSLWDQR� H� JXLGD�� FRPH� YHGHWH� LQ� FLHOR�� GRYH� WXWWL� OL� VHJQL� GL�TXHVWR� FLQJROR� GHO� ILUPDPHQWR� JOL� FRUUHQR� D� GLHWUR�� H� FRPH� VFRUJHWH� LQ� WHUUD��GRYH� TXDQGR� OXL� VL� EDO]D� R� VL� SUHFLSLWD�� TXDQGR�GLYHUWH� R� V
DGGUL]]D�� TXDQGR�GHFOLQD�R�SRJJLD��YLHQH�IDFLOLVVLPDPHQWH�WXWWR�O
RYLOH�DG�LPLWDUOR��FRQVHQWLUJOL�H�VHJXLWDUOR�� YRJOLR� FK
LQ� VXR� OXRJR� VXFFHGD� OD� YLUWXRVD� (PXOD]LRQH�� OD�([HPSODULWj� H� EXRQR� &RQVHQWLPHQWR� FRQ� DOWUH� YLUWXGL� VRUHOOH� H� PLQLVWUH�� D� OH�TXDOL� FRQWUDULL� VRQR� LO� 6FDQGDOR�� LO�0DOH� (VVHPSLR�� FKH� KDQQR� SHU�PLQLVWUD� OD�3UHYDULFD]LRQH�� OD� $OLHQD]LRQH�� LO� 6PDUULPHQWR�� SHU� JXLGD� OD� 0DOL]LD� R�O
,JQRUDQ]D��R�O
XQD�H�O
DOWUD�LQVLHPH��SHU�VHJXDFH�OD�VWROWD�&UHGXOLWDGH��OD�TXDO��FRPH� YHGHWH�� q� RUED� H� WHQWD� LO� FDPLQR� WDVWDQGR� FRO� EDVWRQH� GHOOD� RVFXUD�LQTXLVL]LRQH� H� SD]]D� SHUVXDVLRQH�� SHU� FRPSDJQD� SHUSHWXD� OD� 9LOWDGH� H�'DSSRFDJLQH��OH�TXDOL�WXWWH�LQVLHPH�ODVFLQR�TXHVWH�VHGLH�H�YDGDQR�UDPLQJKH�SHU�OD�WHUUD��
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���� �� %HQH� RUGLQDWR� �� ULVSRVHUR� OL� GHL� WXWWL�� (� GLPDQGz� *LXQRQH�� FKH� IDU�YROHVVH�GL�TXHO�VXR�7DXUR��GL�TXHO�VXR�EXH��GL�TXHO�FRQVRUWH�GHO�VDQWR�3UHVHSLR��$OOD�TXDOH�ULVSRVH���6H�QRQ�YXROH�DQGDU�YLFLQR�D�O
$OSL��DOOH�ULYH�GHO�3R��GLFR�DOOD�PHWURSROL�GHO�3LDPRQWH��GRYH�q�OD�GHOLFLRVD�FLWWj�GL�7DXULQR��GHQRPLQDWD�GD�OXL��FRPH�GD�%XFHIDOR�%XFHIDOLD��GDOOH�FDSUL�O
LVROH�FKH�VRQR�DO�ULPSHWWR�GL�3DUWHQRSH�YHUVR�O
RFFLGHQWH��&RUYHWR�LQ�%DVLOLFDWD�GD
�FRUYL��0LUPLGRQLD�GD�OH�IRUPLFKH��GDO�'HOILQR�LO�'HOILQDWR��GD�JOL�FLQJKLDOL�$SUXWLR��2IDQWR�GD
�VHUSHQWL��HG�2[RQLD�GD�QRQ�VR�TXDO�DOWUD�VSHFLH��YDGD�SHU�FRPSDJQR�DO�SURVVLPR�0RQWRQH��GRYH��FRPH�WHVWLILFDQR� OH� ORU� FDUQL� FKH� SHU� OD� FRPPRGLWj� GHOO
HUEH� IUHVFKH� H� GHOLFDWXUD� GH�SDVFROL�YHJQRQR�DG�HVVHUH� OH�SL��SUHJJLDWH�GHO�PRQGR��KD�JOL�SL��EHL�FRQVRUWL�FKH� YHGHU� VL� SRVVDQR� QHO� ULPDQHQWH� GHO� VSDFLR� GH� O
XQLYHUVR�� �� (� GLPDQGz�6DWXUQR�GHO�VXFFHVVRUH��D�FXL�ULVSRVH�FRVu����3HU�HVVHU�TXHVWR�XQ�DQLPDO��FKH�GXUD�DOOH� IDWLFKH�� SD]LHQWHPHQWH� ODERULRVR�� YRJOLR� FKH� VLQ� RUD� VLD� VWDWR� WLSR� GHOOD�3D]LHQ]D�� 7ROHUDQ]D�� 6XIIHUHQ]D� H� /RQJDQLPLWDGH�� YLUWXGL� LQ� YHUR� PROWR�QHFHVVDULH� DO� PRQGR�� H� TXLQGL� VHFR� VL� SDUWDQR� �EHQFKp� QRQ�PL� FXUR� FKH� VHFR�YDGDQR� R� QRQ� YDGDQR�� O
,UD�� O
,QGLJQD]LRQH�� LO� )XURUH�� FKH� VRJOLRQR�DFFRPSDJQDUVL� FRQ� TXHVWR� WDOYROWD� VWL]]RVR� DQLPDOH�� 4XD� YHGHWH� XVFLU� O
,UD�ILJOLD�� FKH� q� SDUWXULWD� GD� O
DSSUHQVLRQ� G
,QJLXVWL]LD� HG� ,QJLXULD�� H� SDUWHVL�GRORURVD�H�YHQGLFDWLYD��SHUFKp�JOL�SDU�LQFRQYHQLHQWH�FK
LO�'LVSUHJJLR�OD�JXDWH�H�JOL� SHUFXRWD� OH� JXDQFH�� &RPH� KD� JOL� RFFKL� LQIRFDWL� ULYROWL� D�*LRYH�� D�0DUWH�� D�0RPR��D�WXWWL��&RPH�OL�YD�D�O
RUHFFKLR�OD�6SHUDQ]D�GH�OD�YHQGHWWD��FKH�OD�FRQVROD�DOTXDQWR�H�O
DIIUHQD��FRQ�PRVWUDUJOL�LO�IDYRU�GHOOD�3RVVLELOLWDGH�PLQDFFLRVD�FRQWUD�LO� 'LVSHWWR�� OD� &RQWXPHOLD� HG� LO� 6WUD]LR�� VXRL� SURYRFDWRUL�� /j� O
,PSHWR�� VXR�IUDWHOOR��FKH�JOL�GRQD�IRU]D��QHUER�H�IHUYRUH��Oj�OD�)XULD�VRUHOOD��FKH�O
DFFRPSDJQD�FRQ� OH� WUH� VXH� ILJOLH�� FLRq� ([FDQGHVFHQ]LD�� &UXGHOWDGH� H�9HFRUGLD��2� TXDQWR� q�GLIILFLOH� H� PROHVWR� GL� FRQWHPSUDUOD� H� UHSULPHUOD�� 2� TXDQWR� PDODJJLDWDPHQWH�SXz�HVVHU�FRQFRWWD�H�GLJHULWD�GD�DOWUL�GHL�� FKH�GD� WH��6DWXUQR��TXHVWD�� FKH�KD� OH�QDULFL� DSHUWH�� OD� IURQWH� LPSHWXRVD�� OD� WHVWD� GXUD�� JOL� GHQWL� PRUGDFL�� OH� ODEELD�YHOHQRVH��OD�OLQJXD�WDJOLHQWH��OH�PDQL�JUDIILRVH��LO�SHWWR�WRVVLFRVR��OD�YRFH�DFXWD��HG LO�FRORU�VDQJXLJQR����4XD�0DUWH�IHFH�LQVWDQ]D�SHU�O
,UD��GLFHQGR�FK
HOOD�DOFXQD�YROWD��DQ]L�SL��GH�OH�YROWH��q�YLUWXGH�QHFHVVDULLVVLPD��FRPH�TXHOOD�FKH�IDYRULVFH�OD� /HJJH�� Gj� IRU]D� DOOD� 9HULWj�� DO� *LXGLFLR�� HG� DFXLVFH� O
,QJHJQR�� HG� DSUH� LO�FDPLQR� D�PROWH� HJUHJLH� YLUWXGL�� FKH� QRQ� FDSLVFRQR� JOL� DQLPL� WUDQTXLOOL��$� FXL�*LRYH�� �� &KH� DOORUD�� HG� LQ� TXHO� PRGR� FRQ� FXL� q� YLUW��� VXVVLVWD� H� FRQVLVWD� WUD�TXHOOH�� D� TXDOL� VL� ID� SURSLFLD�� SHUz� PDL� V
DFFRVWH� DO� FLHOR� VHQ]D� FKH� JOL� YDGD�LQQDQWH�LO�=HOR�FRQ�OD�ODQWHUQD�GH�OD�5DJJLRQH��� ������(�FKH�IDUUHPR�GH�OH�VHWWH�ILJOLH�G
$WODQWH��R�3DGUH"��GLVVH�0RPR��$�FXL�*LRYH����9DGDQR�FRQ�OH�VXH�VHWWH�ODPSH�D�IDU�OXPH�D�TXHO�QRWWXUQR�H�PHULQR]LDOH�VDQWR� VSRQVDOL]LR�� HG� DYHUWLVFDQR� G
DQGDU� SULPD� FKH� OD� SRUWD� VL� FKLXGD� H� FKH�FRPLQFLH� GD� VRSUD� D� GHVWLOODU� LO� IUHGGR�� LO� JKLDFFLR�� OD� ELDQFD� QHYH�� DWWHVR� FKH�DOORUD� LQ�YDQR�DO]DUDQQR� OH�YRFL� H�SLFFKLDUDQQR��SHUFKp�JOL� VLD�DSHUWD� OD�SRUWD��ULVSRQGHQGRJOL� LO� SRUWLQDLR� FKH� WLHQH� OD� FKLDYH��1RQ�YL� FRQRVFR��$YLVDWHOH� FKH�VDUDQ� SD]]H�� VH� IDUDQQR� YHQLU�PHQR� O
RJOLR� D� OD� OXFHUQD�� OD� TXDO� VH� ILD� XPLGD�VHPSUH� H� QRQ�PDL� VHFFD�� DYHUUj� FKH� QRQ� VLHQR� WDO� YROWH� SULYH� GL� VSOHQGRU� GL�



98

GHJQD� ODXGH� H�JORULD��(G� LQ�TXHVWD� UHJLRQ� FKH� ODVFLDQR��YHJQD�D�PHWWHU� OD� VXD�VWDQ]D�OD�&RQYHUVD]LRQH��LO�&RQVRU]LR��LO�&RQQXELR��OD�&RQIUDWHUQLWDGH��(FFOHVLD��&RQYLWWR�� &RQFRUGLD�� &RQYHQ]LRQH�� &RQIHGHUD]LRQH�� HG� LYL� VLHQR� JLRQWH� D�O
$PLFL]LD�� SHUFKp�� GRYH� QRQ� q� TXHOOD�� LQ� VXR� OXRJR� q� OD� &RQWDPLQD]LRQH��&RQIXVLRQH� H� 'LVRUGLQH�� (� VH� QRQ� VRQ� UHWWH�� QRQ� VRQR� HVVH�� SHUFKp� PDL� VL�WURYDQR� LQ� YHULWj� �EHQFKp� LO� SL�� GH� OH� YROWH� LQ� QRPH�� WUD� VFHOHUDWL��PD� KDQQR�YHULWj�GL�0RQRSROLR��&RQFLOLDEXOR��6HWWD��&RQVSLUD]LRQH��7XUED��&RQJLXUD]LRQH��R FRVD�G
DOWUR� QRPH� HG� HVVHUH�GHWHVWDELOH��1RQ� VRQR� WUD� LUUD]LRQDOL� H� TXHL� FKH�QRQ�KDQQR�SURSRQLPHQWR�GL�EXRQ�ILQH��QRQ�GRYH�q� O
RFLRVR�PHGHVLPR�FUHGHUH�HG LQWHQGHUH��PD�GRYH�VL�FRQFRUUH�D�PHGHVLPD�D]LRQH�FLUFD�OH�FRVH�VLPLOPHQWH�LQWHVH��3HUVHYHUDQR�WUD�EXRQL��H�VRQ�EUHYL�HG�LQFRQVWDQWL�WUD�SHUYHUVL��FRPH�WUD�TXHL� GH� TXDOL� GLVVHPR� LQ� SURSRVLWR� GHOOD� /HJJH� H�*LXGLFLR�� QHOOL� TXDOL� QRQ� VL�WURYD�YHUDPHQWH�FRQFRUGLD��FRPH�FRORU�FKH�QRQ�YHUVDQR�FLUFD�YLUWXRVH�D]LRQL���� ?� 6$8/�?� 4XHL� QRQ� VRQR� FRQFRUGL� SHU� SDULPHQWH� LQWHQGHUH�� PD� QHO�SDULPHQWH� LJQRUDUH�H�PDOLJQDUH�H�QHO�QRQ�LQWHQGHUH�VHFRQGR�GLYHUVH�UDJJLRQL��4XHOOL� QRQ� FRQVHQWHQR� LQ� SDULPHQWH� RSUDUH� D� EXRQ� ILQH��PD� LQ� IDU� SDULPHQWH�SRFR�FDVR�GL�EXRQH�RSUH�H�VWLPDU�LQGHJQL�WXWWL�JOL�DWWL�HURLFL��0D�WRUQLDPR�D�QRL��&KH VL�IH
�GH
�GRL�JLRYDQHWWL"��� ?�62),$?�&XSLGR�OH�GLPDQGz�SHU�LO�JUDQ�7XUFR��)HER�YROHD�FKH�IXVVHUR�SDJJL�GL�TXDOFKH�SULQFLSH�LWDOLDQR��0HUFXULR��FKH�IXVVHUR�FXELFXODULL�GH�OD�JUDQ�FDPHUD�� $� 6DWXUQR� SDUHD� FKH� VHUYLVVHUR� SHU� LVFDOGDWRLR� GL� TXDOFKH� YHFFKLR� H�JUDQ�SUHODWR��R�SXU�D�OXL��SRYHUR�GHFUHSLWR��$�FXL�9HQHUH�GLVVH����0D�FKL��R�EDUED�ELDQFD�� OH�DVVLFXUD� FKH�QRQ�JOL�GLL�GL�PRUVR�FKH�QRQ� OL�PDQJL�� VH�JOL� WXRL�GHQWL�QRQ� SHUGRQDQR� D
� SURSULL� ILJOL�� SHU� JOL� TXDOL� VHL� GLIIDPDWR� SHU� SDUULFLGD�DQWURSRIDJR"� �� (�SHJJLR��GLVVH�0HUFXULR�� FKH� q�GXELR�� FKH�SHU�TXDOFKH� ULWURVD�VWL]]D�FKH�O
DVVDOH��QRQ�JOL�SLDQWH�TXHOOD�SXQWD�GL�IDOFH�VX�OD�YLWD��/DVFLR�FKH��VH�SXU� D� TXHVWL� SXz� HVVHU� GRQDWR� GL� ULPDQHU� LQ� FRUWH� GH� JOL� GHL�� QRQ� VDUj� SL��UDJJLRQH�FKH�WRFFDQR�D�YRL��EXRQ�SDGUH��FKH�DG�DOWUL�PROWL�QRQ�PHQR�UHYHUHQGL�FKH�YL�SRVVRQR�DYHU�DSHUWL�JOL�RFFKL����4XD�VHQWHQ]Lz�*LRYH��FKH�QRQ�SHUPHWWHYD�FKH�LQ�SRVWHUXP�LQ�FRUWH�GH�JOL�GHL�VL�DGPHWWDQR�SDJJL�R�DOWUL�VHUYLWRUL�FKH�QRQ�DEELDQR�PROWR�VHQQR��GLVFUH]LRQH�H�EDUED��(�FKH�TXHVWL�VL�PHWWHVVHUR�DOOH�VRUWL��PHGLDQWH� OH�TXDOL� VL�GHILQLVVH� D� FKL�GH�JOL�GHL� WRFFDVVH�GL� IDUQH�SURYLVLRQH�SHU�TXDOFKH� DPLFR� LQ� WHUUD�� �� (�PHQWUH� DOFXQL� LQVWDYDQR� FKH� QH� GHWHUPLQDVVH� OXL��GLVVH�FKH�QRQ�YROHD�SHU�TXHVWH�FRVH�JHORVH�JHQHUDU�VXVSL]LRQ�GL�SDU]LDOLWj�QH�JOL�ORU�DQLPL��TXDVL�LQFKLQDQGR�SL��DG�XQD�FKH�DG�XQ
DOWUD�SDUWH�GL�GLVFRUGDQWL���� ?�6$8/�?�%XRQR�RUGLQH��SHU�ULSDUDUH�D�OH�GLVVHQ]LRQL�FK
DUUHERQR�SRVVXWH�DFFDGHUH�SHU�TXHVWL���� ?�62),$?�&KLHVH�9HQHUH�FKH�LQ�OXRJR�VXFFHGHVVH�O
$PLFL]LD��O
$PRUH��OD�3DFH��FRQ�JOL�ORU�WHVWLPRQL�&RQWXEHUQLR��%DFLR��,PEUDFFLDPHQWR��&DUH]]H��9H]]L��H JOL� WXWWL� IUDWHOOL� H� VHUYLWRUL�� PLQLVWUL�� DVVLVWHQWL� H� FLUFRQVWDQWL� GHO� JHPLQR�&XSLGR�� �� /D� GLPDQGD� q� JLXVWD�� �� GLVVHUR� JOL� GHL� WXWWL�� �&KH� VL� IDFFLD�� �� GLVVH�*LRYH�� $SSUHVVR�� GRYHQGRVL� GHILQLUH� GHO� *UDQFKLR� �LO� TXDOH�� SHUFKp� DSSDU�VFRWWDWR� GDOO
LQFHQGLR� GHO� IRFR� H� IDWWR� URVVR� GDO� FDORU� GHO� VROH�� QRQ� VL� WURYD�DOWULPHQWH� LQ� FLHOR� FKH� VH� IXVVH� FRQGDQQDWR� D� OH� SHQH� GH� O
LQIHUQR��� GLPDQGz�*LXQRQH��FRPH�GL�FRVD�VXD��FKH�QH�YROHVVH�IDU�LO�VHQDWR��GL�FXL�OD�SL��JUDQ�SDUWH�
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OR�ULPHVH�DO�VXR�DUELWULR��(�OHL�GLVVH�FKH��VH�1HWWXQR��GLR�GHO�PDUH��LO�FRPSRUWDYD��DUUHEH� GHVLGHUDWR� FKH� V
DWWXIIDVVH� D� O
RQGH�GHO�PDUH�$GULDWLFR�� Oj� GRYH�KD�SL��FRPSDJQL� FKH� QRQ� KD� VWHOOH� LQ� FLHOR�� 2OWUH�� FKH� VDUj� DSSUHVVR� O
RQRUDWLVVLPD�5HSXEOLFD�9HQH]LDQD� OD�TXDO�� FRPH� IXVVH�DQFK
HOOD�XQ�JUDQFKLR��D�SRFR�D�SRFR�GD�O
RULHQWH�VHQ�YD�YHUVR�O
RFFLGHQWH�UHWURJUDGDQGR��&RQVHQWu�TXHO�'LR�FKH�SRUWD�LO�JUDQ�WULGHQWH��(�*LRYH�GLVVH��FKH�LQ�ORFR�GHO�&DQFUR�VWDUj�EHQH�LO�WURSLFR�GHOOD�&RQYHUVLRQH��(PHQGD]LRQH��5HSUHVVLRQH��5LWUDWWD]LRQH��YLUWXGL�FRQWUDULH�DO�0DO�SURJUHVVR��2VWLQD]LRQH�H�3HUWLQDFLD��H�VXELWR�VRJJLRQVH� LO�SURSRVLWR�GHO�/HRQH��GLFHQGR�� ��0D�TXHVWR� ILHUR�DQLPDOH�JXDUGLVL�GL�VHJXLWDU� LO�&DQFUR�H�GL�YROHU� Oj�DQFRUD�IDUVHJOL�FRPSDJQR��SHUFKp��VH�YD�D�9HQH]LD��WURYDUj�LYL�XQ�DOWUR��SL��FKH�OXL�HVVHUH�SRVVD��IRUWH��SHUFLRFKp�TXHOOR�QRQ�VROR�VD�FRPEDWWHUH�LQ�WHUUD��PD�ROWUH�JXHUUHJJLD� EHQH� LQ� DFTXD�� H� PROWR� PHJOLR� LQ� DULD�� DWWHVR� FKH� KD� O
DOL�� q�FDQRQL]DWR��HG�q�SHUVRQD�GL�OHWWHUH��SHUz�VDUj�SL��HVSHGLHQWH�SHU�OXL�GL�FDODUVHQH�D JOL�/LELFL�GHVHUWL�GRYH�WURYDUj�PRJOLH�H�FRPSDJQL��(�PL�SDU�FKH�D�TXHOOD�SLD]]D�VL GHEED� WUDQVIHULU� TXHOOD� 0DJQDQLPLWj�� TXHOOD� HURLFD� *HQHURVLWDGH�� FKH� VD�SHUGRQDU� D
� VRJJHWWL�� FRPSDWLU� D� JO
LQIHUPL�� GRPDU� O
,QVROHQ]D�� FRQFXOFDU� OD�7HPHULWDGH��ULJHWWDU�OD�3UHVXQ]LRQH�H�GHEHOODU�OD�6XEHUELD����$VVDL�EHQH����GLVVH�*LXQRQH�H�OD�PDJJLRU�SDUWH�GHO�FRQFLVWRUR��/DVFLR�GL�ULIHULUH�FRQ�TXDQWR�JUDYH��PDJQLILFR�H�EHOOR�DSSDUDWR�H�JUDQ�FRPLWLYD�VH�QH�DQGDVVH�TXHVWD�YLUWXGH��SHUFKp�DO�SUHVHQWH��SHU�OD�DQJXVWLD�GHO�WHPSR��YRJOLR�FKH�YL�EDVWH�GL�XGLUH�LO�SULQFLSDOH�FLUFD� OD�ULIRUPD�H�GLVSRVL]LRQH�GHOOH�VHGLH��HVVHQGR�FKH�VRQR�SHU�LQIRUPDUYL�GL�WXWWR� LO� UHVWR� TXDQGR� VHGLD� SHU� VHGLD� YL� FRQGXUUz� YHGHQGR� HG� HVVDPLQDQGR�TXHVWH�FRUWL���� ?� 6$8/�?� %HQH�� R� FDUD� 6RILD�� 0ROWR� PL� DSSDJD� OD� WXD� FRUWHVLVVLPD�SURPHVVD�� SHUz� VRQ� FRQWHQWR�� FKH� FRQ� OD� PDJJLRU� EUHYLWj�� FKH� YL� SLDFH�� PL�GRQLDWH�VDJJLR�GHOO
RUGLQH�H�VSDFFLR�GDWR�DOO
DOWUH�VHGLH�H�FDQJLDPHQWL���� ?� 62),$?� �� 2U�� FKH� VDUj� GHOOD� 9HUJLQH"� �� GLPDQGz� OD� FDVWD� /XFLQD�� OD�FDFFLDWULFH�'LDQD����)DWHJOL��ULVSRVH�*LRYH��LQWHQGHUH�VH�OD�YXROH�DQGDUH�DG�HVVHU�SULRUD�R�DEEDWHVVD�GHOOH�VXRUH�R�PRQDFKH��OH�TXDOL�VRQ�QH
�FRQYHQWL�R�PRQDVWHULL�GH�O
(XURSD��GLFR��LQ�TXH
�OXRJKL�GRYH�QRQ�VRQ�VWDWH�PHVVH�LQ�URWWD�H�GLVSHUVLRQH�GD�OD�SHVWH��R�SXU�D�JRYHUQDU�OH�GDPLJHOOH�GH�OH�FRUWL��D�ILQ�FKH�QRQ�OH�DVVDOWH�OD�JROD�GL�PDQJLDU�OL�IUXWWL�DYDQWL�R�IXRU�GH�OD�VWDJJLRQH��R�UHQGHUVL�FRPSDJQH�GH�OH�ORU�VLJQRUH����2K��GLVVH�'LWWLQQD��FKH�QRQ�SXRWH��H�GLFH�FKH�QRQ�YXROH�LQ�SXQWR�DOFXQR� ULWRUQDU� RQGH� q� XQD� YROWD� VFDFFLDWD�� H� GRQGH� q� WDQWH� YROWH� IXJJLWD�� �,O�SURWRSDUHQWH� VXJJLRQVH�� �� 7HJQDVL� GXQTXH� IHUPD� LQ� FLHOR�� H� JXDUGLVL� EHQH� GL�FDVFDUH��H�YHGD�GL�QRQ�IDUVL�FRQWDPLQDUH�LQ�TXHVWR�ORFR����'LVVH�0RPR����0L�SDU�FKH� OD� SRWUj� SHUVHYHUDU� SXUD� H� QHWWD�� VL� SHUVHYHUDUj� GL� HVVHU� OXQJL� GD� DQLPDOL�UDJJLRQHYROL�� HURL� H� GHL�� H� VL� WHUUj� WUD� OH� EHVWLH�� FRPH� VLQ� DO� SUHVHQWH� q� VWDWD��DYHQGR� GD� OD� SDUWH� RFFLGHQWDOH� LO� IHURFLVVLPR�/HRQH�� H� GDOO
RULHQWH� LO� WRVVLFRVR�6FRUSLR�� 0D� QRQ� VR� FRPH� VL� SRUWDUj� DGHVVR�� GRYH� JOL� q� SURVVLPD� OD�0DJQDQLPLWDGH�� O
$PRUHYROH]]D�� OD� *HQHURVLWDGH� H� 9LULOLWDGH�� FKH� IDFLOPHQWH�PRQWDQGRJOL�D�GRVVR��SHU�UDJJLRQ�GL�GRPHVWLFR�FRQWDWWR�IDFHQGROL�FRQWUDHUH�GHO�PDJQDQLPR��DPRURVR��JHQHURVR�H�YLULOH��GD�IHPLQD�OD�IDUDQQR�GRYHQLU�PDVFKLR��H GD� VHOYDJJLD� HG� DOSHVWUH� GHD�� H� QXPH� GD� 6DWLUL�� 6LOYDQL� H� )DXQL�� OD�FRQYHUWLUDQQR�LQ�QXPH�JDODQWH��XPDQR��DIIDELOH�HG�RVSLWDOH����6LD�TXHO�FKH�GHYH�
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HVVHUH��ULVSRVH�*LRYH��HG�LQWUD�WDQWR��JLRQWH�D�OHL�QHOOD�PHGHVLPD�VHGLD�VLHQR�OD�&DVWLWj��OD�3XGLFL]LD��OD�&RQWLQHQ]D��3XULWj��0RGHVWLD��9HUHFXQGLD�HG�2QHVWDGH��FRQWUDULH� DOOD� SURVWLWXWD� /LELGLQH�� HIIXVD� ,QFRQWLQHQ]D�� ,PSXGLFL]LD��6IDFFLDWDJLQH��SHU�OH�TXDOL�LQWHQGR�OD�9HUJLQLWDGH�HVVHU�XQD�GH�OH�YLUWXGL��DWWHVR�FKH�TXDQWR�D�Vp�QRQ�q�FRVD�GL�YDORUH��3HUFKp��TXDQWR�D�Vp��QRQ�q�YLUW��Qp�YL]LR��H�QRQ� FRQWLHQH� ERQWj�� GLJQLWj�� Qp� PHULWR�� H� TXDQGR� QRQ� VHUYH� DOOD� QDWXUD�LPSHUDQWH�� YLHQH� D� IDUVL� GHOLWWR�� LPSRWHQ]D�� SD]]LD� H� VWROWL]LD� HVSUHVVD�� H� VH�RWWHPSHUD� D� TXDOFKH�XUJHQWH� UDJJLRQH�� VL� FKLDPD�&RQWLQHQ]D�� HG�KD� O
HVVHU� GL�YLUW��� SHU� TXHO� FKH�SDUWLFLSD�GL� WDO� IRUWH]]D� H� GLVSUHJJLR�GL� YROXWWDGL�� LO� TXDOH�QRQ� q� YDQR� H� IUXVWUDWRULR��PD� FRQIHULVFH� DOOD� FRQYHUVD]LRQH� XPDQD� HG� RQHVWD�VDWLVID]LRQH�DOWUXL����(�FKH�IDUUHPR�GH�OH�%LODQFLH"���GLVVH�0HUFXULR����9DGDQR�SHU�WXWWR��ULVSRVH�LO�SULPR�SUHVLGHQWH��YDGDQR�SHU�OH�IDPHJOLH��DFFLz�FRQ�HVVH�OL�SDGUL�YHJJDQR� GRYH� PHJOLR� LQFKLQDQR� JOL� ILJOL�� VH� D� OHWWHUH�� VH� DG� DUPL�� VH� DG�DJULFROWXUD��VH�D�UHOLJLRQH��VH�D�FHOLEDWR��VH�DG�DPRUH��DWWHVR�FKH�QRQ�q�EHQH�FKH�VLD� LPSLHJDWR� O
DVLQR� D� YRODUH� H� DG� DUDUH� L� SRUFL�� 'LVFRUUDQR� OH� $FDGHPLH� HG�8QLYHUVLWDGL��GRYH�V
HVVDPLQH�VH�TXHL�FKH�LQVHJQDQR��VRQ�JLXVWL�GL�SHVR��VH�VRQ�WURSSR� OHJJLHUL�R� WUDEXFFDQWL��H� VH�TXHL�FKH�SUHVXPHQR�G
LQVHJQDU� LQ�FDWHGUD�H�VFULWWXUD��KDQQR�QHFHVVLWj�G
XGLUH�H�VWXGLDUH��H�ELODQFLDQGROL�O
LQJHJQR��VL�YHJJD�VH TXHOOR�LPSHQQD�RYHU�LPSLRPED��H�VH�KD�GHOOD�SHFRUD�R�SXU�GHO�SDVWRUH��H�VH�q�EXRQR�D�SDVFHU�SRUFL�HG�DVLQL�R�SXU�FUHDWXUH�FDSDFL�GL�UDJJLRQH��3HU�JOL�HGLILFLL�9HVWDOL� YDGDQR� D� IDU� LQWHQGHUH� D� TXHVWL� HG� D� TXHOOH�� TXDOH� H� TXDQWR� VLD� LO�PRPHQWR�GHO�FRQWUDSHVR��SHU�YLROHQWDU�OD�OHJJH�GL�QDWXUD�SHU�XQ
DOWUD�VRSUD��R�HVWUD��R�FRQWUDQDWXUDOH��VHFRQGR�R�IXRU�G
RJQL�UDJJLRQH�H�GHELWR��3HU�OH�FRUWL��D�ILQ�FKH�JOL�XIILFLL��JOL�RQRUL��OH�VHGLH��OH�JUD]LH�HG�H[HQ]LRQL�FRUUDQR�VHFRQGR�FKH�SRQGHUDQR� JOL� PHULWL� H� GLJQLWDGH� GL� FLDVFXQR�� SHUFKp� QRQ� PHULWDQR� G
HVVHU�SUHVLGHQWL� D� O
RUGLQH�� HG� D�JUDQ� WRUWR�GHOOD�)RUWXQD�SUHVLHGHQR�D� O
RUGLQH�TXHL�FKH�QRQ�VDQ�UHJJHUH�VHFRQGR�O
RUGLQH��3HU�OH�UHSXEOLFKH��DFFLz�FK
LO�FDUULFR�GHOOH�DGPLQLVWUD]LRQL� FRQWUDSHVL� DOOD� VXIILFLHQ]D� H� FDSDFLWj� GH� JOL� VXJJHWWL�� H� QRQ� VL�GLVWULEXLVFDQR� OH� FXUH� FRQ� ELODQFLDU� JOL� JUDGL� GHO� VDQJXH�� GH� OD� QRELOLWDGH�� GH
�WLWROL�� GH� ULFFKH]]D��PD�GH� OH� YLUWXGL� FKH�SDUWXULVFRQR�JOL� IUXWWL� GH� OH� LPSUHVH��SHUFKp�SUHVLHGDQR�L�JLXVWL��FRQWULEXLVFDQR�L�IDFXOWRVL��LQVHJQLQR�OL�GRWWL��JXLGHQR�JOL SUXGHQWL�� FRPEDWWDQR�JOL� IRUWL�� FRQVHJOLQR�TXHL�FK
KDQ�JLXGLFLR��FRPDQGLQR�TXHL�FK
KDQQR�DXWRULWDGH��9DGDQR�SHU�JOL�VWDWL� WXWWL��D� ILQ�FKH�QHJOL�FRQWUDWWL�GL�SDFH�� FRQIHGHUD]LRQL� H� OHJKH�QRQ� VL�SUHYDULFKH�H�GHFOLQH�GDO�JLXVWR��RQHVWR�HG�XWLOH� FRPPXQH�� DWWHQGHQGR� DOOD�PLVXUD� H� SRQGR�GHOOD� IHGH� SURSULD� H� GH� TXHL�FRQ�JOL�TXDOL�VL�FRQWUDWWD��H�QHOO
LPSUHVH�HG�DIIDUL�GL�JXHUUD�VL�FRQVLGHUL�LQ�TXDOH�HTXLOLEULR� FRQFRUUDQR� OH� SURSULH� IRU]H� FRQ� TXHOOH� GHO� QHPLFR�� TXHOOR� FKH� q�SUHVHQWH� H� QHFHVVDULR� FRQ� TXHOOR� FKH� q� SRVVLELOH� QHO� IXWXUR�� OD� IDFLOLWj� GHO�SURSRQHUH� FRQ� OD� GLIILFXOWj� GHOOH� H[HTXLUH�� OD� FRPRGLWj� GHOO
HQWUDUH� FRQ�O
LQFRPRGR� GHOO
XVFLUH�� O
LQFRQVWDQ]D� G
DPLFL� FRQ� OD� FRQVWDQ]D� GH� QHPLFL�� LO�SLDFHUH�G
RIIHQGHUH�FRQ� LO�SHQVLHUR�GL�GHIHQGHUVL�� LO�FRPRGR�WXUEDU�TXHO�G
DOWUL�FRQ�LO�PDODJJLDWR�FRQVHUYDUH�LO�VXR��LO�FHUWR�GLVSHQGLR�HG�LDWWXUD�GHO�SURSULR��FRQ�O
LQFHUWR�DFTXLVWR�H�JXDGDJQR�GH� O
DOWUXL��3HU� WXWWL�JOL�SDUWLFXODUL�YDGDQR��DFFLz�RJQXQR�FRQWUDSHVL�TXHO�FKH�YXROH�FRQ�TXHO�FKH�VD��TXHO�FKH�YXROH�H�VD�FRQ�TXHO�FKH�SXRWH��TXHO�FKH�YXROH��VD�H�SXRWH�FRQ�TXHO�FKH�GHYH��OR�FKH�YXROH��VD��SXRWH�H�
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GHYH�FRQ�TXHO�FKH�q��ID��KD�HG�DVSHWWD����2U��FKH�PHWWHUHPR�GRYH�VRQ�OH�%LODQFLH"�&KH VDUj�LQ�ORFR�GHOOD�/LEUD"���GRPDQGz�3DOODGH��5LVSRVHUR�PROWL���/D�(TXLWj��LO�*LXVWR��OD�5HWULEX]LRQH��OD�UDJJLRQHYROH�'LVWULEX]LRQH��OD�*UD]LD��OD�*UDWLWXGLQH��OD EXRQD� &RQVFLHQ]D�� OD� 5HFRJQL]LRQ� GL� VH� VWHVVR�� LO� 5LVSHWWR� FKH� VL� GHYH� D
�PDJJLRUL��O
(TXDQLPLWj�FKH�VL�GHYH�DG�XJXDOL��OD�%HQLJQLWj�FKH�VL�ULFKLHGH�YHUVR�JO
LQIHULRUL�� OD� *LXVWL]LD� VHQ]D� ULJRUH� D� ULJXDUGR� GL� WXWWL�� FKH� VSLQJDQR�O
,QJUDWLWXGLQH�� OD� 7HPHULWDGH�� O
,QVROHQ]D�� O
$UGLUH�� O
$UURJDQ]D�� LO� SRFR�5LVSHWWR�� O
,QLTXLWDGH�� O
,QJLXULD� HG� DOWUH� IDPLJOLDUL� GL� TXHVWH�� �� %HQH�� EHQH�� ��GLVVHUR� WXWWL� GHO� FRQFLVWRUR�� 'RSR� OD� TXDO� YRFH� V
DO]D� LQ� SLHGL� LO� EHO� FULQLWR�$SROOLQH�� H� GLVVH�� �� Ë� SXU� JLRQWD� O
RUD�� R� GHL�� LQ� FXL� VL� GHYH� GRQDU� GHJQD�LVSHGL]LRQH� D� TXHVWR� YHUPH� LQIHUQDOH� FKH� IX� OD� SULQFLSDO� FDJJLRQH� GHOO
RUULELO�FDVR� H� FUXGHO� PRUWH� GHO� PLR� GLOHWWR� )HWRQWH�� SHUFKp�� TXDQGR� TXHO� PLVHUHOOR�GXEELRVR�H�WLPLGR�FRQ�JOL�PDO�QRWL�GHVWULHUL�JXLGDYD�GHO�PLR�HWHUQR�IRFR�LO�FDUUR��TXHVWR�SHUQLFLRVR�PRVWUR�PLQDFFLRVR�YHQQH�D�IDUVHJOL�WDOPHQWH�LQFRQWUR�FRQ�OD�SXQWD�GHOOD�VXD�FRGD�PRUWDOH��FKH�SHU�O
RUUHQGR�VSDYHQWR�IDFHQGROR�GL�VH�VWHVVR�IXRUL�� OL� IH
�GDOOH� WHQHUH�PDQL� FDVFDU� VXO� WHUJR�GH
� FDYDJOL� L� IUHQL��RQGH� OD� WDQWR�VLJQDODWD�UXLQD�GHO�FLHOR��FKH�DQFRU�QHOOD�YLD�GHWWD�ODWWHD�DSSDUH�DUVR��LO�Vu�IDPRVR�GDQQR�GHO�PRQGR��FKH�LQ�PROWH�H�PROWH�SDUWL�DSSDUYH�LQFLQHULWR��H�Vu�IDWWDPHQWH�RQWRVR� VFRUQR� FRQWUR� OD�PLD� GHLWDGH� QH� VHJXLWDVVH�� Ë� SXU� YHUJRJQD� FKH� WDQWR�WHPSR XQD�VLPLO�VSRUFDULD�DEELD�QHO�FLHOR�RFFXSDWR�LO�VSDFLR�GL�GRL�VHJQL����� �� 9HGL�� GXQTXH�� R�'LDQD�� GLVVH�*LRYH�� TXHO� FKH� YXRL� IDU� GL� TXHVWR� WXR�DQLPDOH��LO�TXDO�YLYR�q�WULVWR��H�PRUWR�QRQ�VHUYH�D�QXOOD����3HUPHWWHWHPL��VH�FRVVu�SLDFH�D�YRL���GLVVH�OD�YHUJLQH�GHD��FKH�ULWRUQH�D�6FLR�QHO�PRQWH�&KHOLSSLR��GRYH�SHU PLR� RUGLQH� QDFTXH� D�PDO� JUDGR� GHO� SUHVXQWXRVR�2ULRQH�� HG� LYL� LQ� TXHOOD�PDWHULD�GL�FXL�IX�SURGRWWR��VL�ULVROYD��6HFR�VL�SDUWDQR�OD�)UDXGH��OD�'HFHS]LRQH��O
,QJDQQR�� OD� SHUQLFLRVD� )LQ]LRQH�� LO� 'ROR�� O
,SRFULVLD�� OD� %XJJLD�� LO� 3HUJLXUR�� LO�7UDGLPHQWR�� H� TXLYL� VXFFHGDQR� OH� FRQWUDULH� YLUWXGL�� 6LQFHULWj�� ([HFX]LRQ� GL�SURPHVVH��2VVHUYDQ]D�GL�IHGH��H� OH� ORU�VRUHOOH��VHJXDFL�H�PLQLVWUH����)DQQH�TXHO�FKH� WL� SLDFH�� GLVVH� 0RPR�� SHUFKp� JOL� IDWWL� GL� FRVWXL� QRQ� WL� VDUDQ� PHVVL� LQ�FRQWURYHUVLD�� FRPH� D� 6DWXUQR� LO� YHFFKLR� TXHJOL� GH
� GRL� IDQFLXOOL�� (� YHJJLDPR�SUHVWR� TXHO� FKH� VL� GHYH� IDU� GHO� ILJOLR� (XVFKHPLFR�� FKH� VRQ� JLj� WDQWH�PLJOLDLD�G
DQQL�FKH�FRQ�WHPD�GL�PDQGDUOD�YLD�VHQ]D�DYHUQH�XQ
DOWUD��WLHQH�TXHOOD�YHGRYD�VDHWWD� LQFRFFDWD�D� O
DUFR�� IDFHQGR�OD�PLUD� Oj�GRYH�VL�FRQWLQXD� OD�FRGD�DOOD�VSLQD�GHO�GRUVR�GL�6FRUSLRQH��(�FHUWR��VH��FRPH�OR�VWLPR�SXU�WURSSR�SUDWWLFR�LQ�SUHQGHU�PLUD�� LQ� FROOLPDUH�� FRPH�GLFRQR�� DO� VFRSR� FKH� q� OD�PHWj�GH� O
DUWH� VDJLWWDULD�� OR�SRWHVVH� DQFRU� VWLPDUH� QRQ� LJQRUDQWH� LQ� TXHO� ULPDQHQWH� FLUFD� LO� WLUDUH� H� GDU�GL�SXQWD� DO� EHUVDJOLR�� FKH� ID� O
DOWUD�PHWj� GH� O
HVHUFL]LR�� GRQDUHL� FRQVHJOLR� FKH� OR�LQYLDVVHPR� D� JXDGDJQDUVL� XQ� SRFR� GL� ULSXWD]LRQH� QHOO
LVROD� %ULWDQQLFD�� GRYH�VRJOLRQR� GL� TXH
� PHVVHUL�� DOWUL� LQ� JLXEEDUHOOR� HG� DOWUL� LQ� VDLR� IDOGHJJLDQWH��FHOHEUDU� OD� IHVWD� GHO� SUHQFLSH� $UWXU� H� GXFD� GL� 6FLDUGLFKL�� 0D� GXELWR� FKH��PDQFDQGRJOL�LO�YHUER�SULQFLSDOH��SHU�TXDQWR�DSSDUWLHQH�D�GRQDU�GHQWUR�DO�VHJQR��QRQ�YHJQD�D�IDU�LQJLXULD�DO�PLVWLHUR��3HU�WDQWR�YHGHWH�YRL�DOWUL�FKH�QH�YROHWH�IDUH��SHUFKp��D�GLU�LO�YHUR��FRPH�OD�LQWHQGR��QRQ�PL�SDU�FRPRGR�DG�DOWUR�FKH�DG�HVVHUH�VSDYHQWDFFKLR�GHJOL� XFHOOL�� SHU� JXDUGLD�� YHUELJUD]LD�� GHOOH� IDYH� R�GH
�PHORQL�� ��9DGD��GLVVH�LO�3DWULDUFD��GRYH�YXROH��GRQHJOL�SXU�DOFXQ�GL�YRL�LO�PHJOLRU�ULFDSLWR�
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FKH� JOL� SDUH�� H� QHO� VXR� OXRJR� VLD� OD� ILJXUDWD� 6SHFXOD]LRQH�� &RQWHPSOD]LRQH��6WXGLR�� $WWHQ]LRQH�� $VSLUD]LRQH�� $SSXOVR� DG� RWWLPR� ILQH�� FRQ� OH� VXH�FLUFRQVWDQ]H�H�FRPSDJQLH����� 4XD�VRJJLRQVH�0RPR����&KH�YXRL��SDGUH��FKH�VL�GHEED�IDUH�GL�TXHO�VDQWR��LQWHPHUDWR�H�YHQHUDQGR�&DSULFRUQR"�GL�TXHO� WXR�GLYLQR�H�GLYR�FRQQXWUL]LR��GL�TXHO� QRVWUR� VWUHQXR� H� SL�� FKH� HURLFR� FRPPLOLWRQH� FRQWUD� LO� SHULJOLRVR� LQVXOWR�GHOOD�SURWHUYLD�JLJDQWHVFD"�GL�TXHO�JUDQ�FRQVHJOLHUR�D�JXHUUD��FKH�WURYz�LO�PRGR�GL� H[DPLQDUH� TXHO� QHPLFR� FKH� GD� OD� VSHOXQFD� GHO� PRQWH� 7DXUR� DSSDUYH� QH�O
(JLWWR� IRUPLGDQGR� DQWLJRQLVWD� GH� JOL� GHL"� GL� TXHOOR� LO� TXDOH� �SHUFKp�DSHUWDPHQWH� QRQ� DUUHPPR� DYXWR� DUGLUH� G
DVVDOLUOR�� QH� GLp� OH]LRQH� GL�WUDVIRUPDUFL� LQ� EHVWLH�� D� ILQ� FKH� O
DUWH� HG� DVWX]LD� VXSSOLVVH� DO� GLIHWWR�GL� QRVWUD�QDWXUD� H� IRU]H� SHU� SDUWXULUFL� RQRUDWR� WULRQIR� GHOO
DYHUVDULH� SRVVH"� 0D�� RLPq��TXHVWR�PHULWR�QRQ� q� VHQ]D�TXDOFKH�GHPHULWR��SHUFKp�TXHVWR�EHQH�QRQ�q� VHQ]D�TXDOFKH�PDOH�DJJLXQWR��IRUVH�SHUFKp�q�SUHVFULWWR�H�GHILQLWR�GDO�IDWR��FKH�QHVVXQ�GROFH� VLD� DEVROXWR� GD� TXDOFKH� IDVWLGLR� HG� DPDUR�� R� SHU� QRQ� VR� TXDO
DOWUD�FDJJLRQH����2U�FKH�PDOH��GLVVH�*LRYH��QH�KD�HJOL�SRVVXWR�DSSRUWDU��FKH�VL�SRVVD�GLU� HVVHU� VWDWR� FRQJLRQWR� D� TXHO� WDQWR� EHQH"� FKH� LQGLJQLWj�� FKH� DEELD� SRVVXWR�DFFRPSDJQDUVL� FRQ� WDQWR� WULRQIR"� ��5LVSRVH�0RPR�� ��)HFH�HJOL� FRQ�TXHVWR�� FKH�JOL (JL]LL� YHQHVVHUR� DG�RQRUDU� OH� LPDJLQL�YLYH�GH� OH� EHVWLH�� H�QH� DGRUDVVHUR� LQ�IRUPD�GL�TXHOOH��RQGH�YHQHPR�DG�HVVHU�EHIIDWL��FRPH�WL�GLUz����(�TXHVWR��R�0RPR��GLVVH�*LRYH��QRQ�DYHUOR�SHU�PDOH��SHUFKp�VDL�� FKH�JOL�DQLPDOL�H�SLDQWH�VRQ�YLYL�HIIHWWL GL�QDWXUD��OD�TXDO�QDWXUD��FRPH�GHYL�VDSHUH��QRQ�q�DOWUR�FKH�GLR�QHOOH�FRVH����� ?�6$8/�?�'XQTXH��QDWXUD�HVW�GHXV�LQ�UHEXV���� ?� 62),$?� �� 3HUz�� GLVVH�� GLYHUVH� FRVH� YLYH� UDSUHVHQWDQR� GLYHUVL� QXPL� H�GLYHUVH� SRWHVWDGL�� FKH� ROWUH� O
HVVHUH� DEVROXWR� FKH� KDQQR�� RWWHJQRQR� O
HVVHUH�FRPXQLFDWR� D� WXWWH� OH� FRVH� VHFRQGR� OD� VXD� FDSDFLWj� H�PLVXUD��2QGH� ,GLR� WXWWR��EHQFKp� QRQ� WRWDOPHQWH�PD� LQ� DOWUH� SL�� H�PHQR� HFFHOOHQWHPHQWH�� q� LQ� WXWWH� OH�FRVH�� 3HUz� 0DUWH� VL� WURYD� SL�� HIILFDFHPHQWH� LQ� QDWXUDO� YHVWLJLR� H� PRGR� GL�VXVWDQ]D�QRQ�VROR�LQ�XQD�YLSHUD�H�VFRUSLRQH��PD�HG�LQ�XQD�FLSROOD�HG�DJOLR��FKH�LQ�TXDOVLYRJOLD�PDQLHUD�GL�SLWWXUD�R�VWDWXD�LQDQLPDWD��&RVVu�SHQVD�GHO�6ROH�QHO�FURFR�� QHO� QDUFLVR�� QHOO
HOLWURSLR�� QHO� JDOOR�� QHO� OHRQH�� FRVVu� SHQVDU� GHYL� GL�FLDVFXQR�GH�JOL�GHL�SHU�FLDVFXQD�GH�OH�VSHFLH�VRWWR�GLYHUVL�JHQL�GH�OR�HQWH��SHUFKp�VLFRPH� OD� GLYLQLWj� GHVFHQGH� LQ� FHUWR� PRGR� SHU� TXDQWR� FKH� VL� FRPXQLFD� DOOD�QDWXUD��FRVVu�DOOD�GLYLQLWj�V
DVFHQGH�SHU�OD�QDWXUD��FRVVu�SHU�OD�YLWD�ULOXFHQWH�QHOOH�FRVH�QDWXUDOL� VL�PRQWD�DOOD�YLWD�FKH�VRSUDVLHGH�D�TXHOOH�� ��Ë�YHUR�TXHO�FKH�GLFL��ULVSRVH�0RPR��SHUFKp�LQ�IDWWR�YHGR��FRPH�TXH
�VDSLHQWL�FRQ�TXHVWL�PH]]L�HUDQR�SRWHQWL�D�IDUVL�IDPLOLDUL��DIIDELOL�H�GRPHVWLFL�JOL�GHL�FKH�SHU�YRFL��FKH�PDQGDYDQR�GD� OH� VWDWXH�� JOL� GRQDYDQR� FRQVHJOL�� GRWWULQH�� GLYLQD]LRQL� HG� LQVWLWX]LRQL�VRSUDXPDQH�� RQGH� FRQ� PDJLFL� H� GLYLQL� ULWL� SHU� OD� PHGHVLPD� VFDOD� GL� QDWXUD�VDOHYDQR�D� O
DOWR�GHOOD�GLYLQLWj��SHU� OD�TXDOH� OD�GLYLQLWj�GHVFHQGH�VLQR�DOOH�FRVH�PLQLPH�SHU�OD�FRPXQLFD]LRQH�GL�VH�VWHVVD��0D�TXHO�FKH�PL�SDU�GD�GHSORUDUH��q�FKH� YHJJLR� DOFXQL� LQVHQVDWL� H� VWROWL� LGRODWUL�� OL� TXDOL�� QRQ� SL�� FKH� O
RPEUD�V
DYLFLQD�DOOD�QRELOLWj�GHO�FRUSR�� LPLWDQR�O
HFFHOOHQ]D�GHO�FXOWR�GH�O
(JLWWR��H�FKH�FHUFDQR�OD�GLYLQLWj��GL�FXL�QRQ�KDQQR�UDJJLRQH�DOFXQD��QH�JOL�HVFUHPHQWL�GL�FRVH�PRUWH�HG�LQDQLPDWH��FKH�FRQ�WXWWR�FLz�VL�EHIIDQR�QRQ�VRODPHQWH�GL�TXHL�GLYLQL�HG�
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RFXODWL� FXOWRUL��PD�DQFR�GL�QRL�� FRPH�GL�FRORU�FKH�VLDPR�ULSXWDWL�EHVWLH��H�TXHO�FKH� q� SHJJLR�� FRQ� TXHVWR� WULRQIDQR�� YHGHQGR� JOL� ORU� SD]]L� ULWL� LQ� WDQWD�ULSXWD]LRQH�� H� TXHOOL� GH� JOL� DOWUL� D� IDWWR� VYDQLWL� H� FDVVL�� �� 1RQ� WL� GLD� IDVWLGLR�TXHVWR�� R�0RPR�� GLVVH� ,VLGH�� SHUFKp� LO� IDWR� KD� RUGLQDWD� OD� YLFLVVLWXGLQH� GHOOH�WHQHEUH�H� OD� OXFH�� ��0D� LO�PDOH�q�� ULVSRVH�0RPR�� FKH�HVVL� WHJQRQR�SHU�FHUWR�GL�HVVHUH�QHOOD�OXFH����(G�,VLGH�VRJJLRQVH��FKH�OH�WHQHEUH�QRQ�JOL�VDUUHERQR�WHQHEUH��VH GD�HVVL�IXVVHUR�FRQRVFLXWH��4XHOOL�GXQTXH��SHU�LPSHWUDU�FHUWL�EHQHILFLL�H�GRQL�GD�JOL�GHL��FRQ�UDJJLRQH�GL�SURIRQGD�PDJLD�SDVVDYDQR�SHU�PH]]R�GL�FHUWH�FRVH�QDWXUDOL��QHOOH�TXDOL� LQ�FRWDO�PRGR�HUD� ODWHQWH� OD�GLYLQLWDGH��H�SHU� OH�TXDOL�HVVD�SRWHD�H�YROHD�D�WDOL�HIIHWWL�FRPXQLFDUVL��/j�RQGH�TXH
�FHUHPRQL�QRQ�HUDQR�YDQH�IDQWDVLH�� PD� YLYH� YRFL� FKH� WRFFDYDQR� OH� SURSULH� RUHFFKLH� GH� JOL� 'HL�� OL� TXDOL��FRPH� GD� ORU� YRJOLDQR� HVVHUH� LQWHVL� QRQ� SHU� YRFL� G
LGLRPD� FKH� ORU� VDSSLDQR�IHQJHUH��PD�SHU�YRFL�GL�QDWXUDOL�HIIHWWL��WDOPHQWH�SHU�DWWL�GL�FHUHPRQL�FLUFD�TXHOOH�YROVHUR�VWXGLDUH�GL�HVVHUH�LQWHVL�GD�QRL��DOWULPHQWH�FRVVu�IXVVHPR�VWDWL�VRUGL�D�JOL�YRWL�� FRPH� XQ� 7DUWDUR� DO� VHUPRQH� JUHFR� FKH� JLDPDL� XGuR�� &RQRVFHYDQR� TXH
�VDYLL� GLR� HVVHUH� QHOOH� FRVH�� H� OD� GLYLQLWj�� ODWHQWH� QHOOD� QDWXUD�� RSUDQGRVL� H�VFLQWLOODQGR� GLYHUVDPHQWH� LQ� GLYHUVL� VXJJHWWL�� H� SHU� GLYHUVH� IRUPH� ILVLFKH�� FRQ�FHUWL�RUGLQL��YHQLU�D�IDU�SDUWHFLSL�GL�Vp��GLFR�GH�O
HVVHUH��GHOOD�YLWD�HG�LQWHOOHWWR��H�SHUz� FRQ� JOL�PHGHVLPDPHQWH� GLYHUVL� RUGLQL� VL� GLVSRQHYDQR� DOOD� UHFHS]LRQ� GH�WDQWL� H� WDL� GRQL�� TXDOL� H� TXDQWL� EUDPDYDQR�� 4XLQGL� SHU� OD� YLWWRULD� OLEDYDQR� D�*LRYH�PDJQDQLPR�QHOO
DTXLOD��GRYH��VHFRQGR�WDOH�DWWULEXWR��q�DVFRVD�OD�GLYLQLWj��SHU OD�SUXGHQ]D�QHOOH�RSHUD]LRQL�D�*LRYH�VDJDFH�OLEDYDQR�QHO�VHUSHQWH��FRQWUD�OD�SURGL]LRQH� D� *LRYH� PLQDFH� QHO� FURFRGLOOR�� FRVVu� SHU� DOWUL� LQQXPHUDELOL� ILQL�OLEDYDQR�LQ�DOWUH�VSHFLH�LQQXPHUDELOL��,O�FKH�WXWWR�QRQ�VL�IDFHYD�VHQ]D�PDJLFD�HG�HIILFDFLVVLPD�UDJJLRQH���� ?�6$8/�?�&RPH�GLWH�FRVVu��R�6RILD��VH�*LRYH�QRQ�HUD�QRPDWR�LQ�WHPSR�GL�HJL]LL�FXOWL��PD�VL�WURYz�PROWR�WHPSR�GRSR��DSSUHVVR�JOL�*UHFL"��� ?�62),$?�1RQ�DYHU�SHQVLHUR�GHO�QRPH�JUHFR��R�6DXOLQR��SHUFKp�LR�SDUOR�VHFRQGR� OD� FRQVXHWXGLQH�SL��XQLYHUVDOH�� H� SHUFKp� JOL� QRPL� �DQFR� DSSUHVVR� JOL�*UHFL��VRQR�DSSRVWLFFL�DOOD�GLYLQLWj��DWWHVR�FKH�WXWWL�VDQQR�EHQH�FKH�*LRYH�IX�XQ�UH�GL�&UHWD��XRPR�PRUWDOH��H�GL�FXL�LO�FRUSR��QRQ�PHQR�FKH�TXHO�GL�WXWWL�JOL�DOWUL�XRPLQL��q�SXWUHIDWWR�R�LQFLQHULWR��1RQ�q�RFFROWR�TXDOPHQWH�9HQHUH�VLD�VWDWD�XQD�GRQQD�PRUWDOH��OD�TXDO�IX�UHJLQD�GHOLFLRVLVVLPD��H�VRSUD�PRGR�EHOOD��JUD]LRVD�H�OLEHUDOH�LQ�&LSULR��6LPLOPHQWH�LQWHQGL�GH�WXWWL�JOL�DOWUL�GHL�FKH�VRQ�FRQRVFLXWL�SHU�XRPLQL���� ?�6$8/�?�&RPH��GXQTXH��OH�DGRUDYDQR�HG�LQYRFDYDQR"���� ?�62),$?�7L�GLUz��1RQ�DGRUDYDQR�*LRYH��FRPH�OXL�IXVVH�OD�GLYLQLWj��PD�DGRUDYDQR�OD�GLYLQLWj��FRPH�IXVVH�LQ�*LRYH��SHUFKp�YHGHQGR�XQ�XRPR�LQ�FXL�HUD�HFFHOOHQWH� OD�PDHVWj�� OD�JLXVWL]LD�� OD�PDJQDQLPLWj�� LQWHQGHYDQR� LQ� OXL�HVVHU�GLR�PDJQDQLPR��JLXVWR�H�EHQLJQR��HG�RUGLQDYDQR�H�PHWWHYDQR�LQ�FRQVXHWXGLQH�FKH�WDO� GLR�� R� SXU� OD� GLYLQLWj�� LQ� TXDQWR� FKH� LQ� WDO� PDQLHUD� VL� FRPXQLFDYD�� IXVVH�QRPLQDWD� *LRYH�� FRPH� VRWWR� LO� QRPH� GL� 0HUFXULR� (JL]LR� VDSLHQWLVVLPR� IXVVH�QRPLQDWD�OD�GLYLQD�VDSLHQ]D�� LQWHUSUHWD]LRQH�H�PDQLIHVWD]LRQH��'L�PDQLHUD�FKH�GL�TXHVWR�H�TXHOO
XRPR�QRQ�YLHQH�FHOHEUDWR�DOWUR�FKH� LO�QRPH�H�UHSUHVHQWD]LRQ�GHOOD� GLYLQLWj�� FKH� FRQ� OD� QDWLYLWj� GL� TXHOOL� HUD� YHQXWD� D� FRPXQLFDUVL� D� JOL�
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XRPLQL�� H� FRQ� OD�PRUWH� ORUR� V
LQWHQGHYD�DYHU� FRPSuWR� LO� FRUVR�GH� O
RSUD� VXD��R�ULWRUQDWD�LQ�FLHOR���� &RVVu�OL�QXPL�HWHUQL��VHQ]D�SRQHUH�LQFRQYHQLHQWH�DOFXQR�FRQWUD�TXHO�FKH�q�YHUR�GHOOD�VXVWDQ]D�GLYLQD��KDQQR�QRPL�WHPSRUDOL�DOWUL�HG�DOWUL�LQ�DOWUL�WHPSL�HG�DOWUH�QD]LRQL��FRPH�SRVVHWH�YHGHUH�SHU�PDQLIHVWH�LVWRULH��FKH�3DXOR�7DUVHQVH�IX�QRPDWR� 0HUFXULR�� H� %DUQDED� *DOLOHR� IX� QRPDWR� *LRYH�� QRQ� SHUFKp� IXVVHUR�FUHGXWL�HVVHUH�TXH
�PHGHVLPL�GHL��PD�SHUFKp�VWLPDYDQR�FKH�TXHOOD�YLUW��GLYLQD�FKH� VL� WURYz� LQ�0HUFXULR� H�*LRYH� LQ� DOWUL� WHPSL�� DOO
RUD�SUHVHQWH� VL� WURYDVVH� LQ�TXHVWL�� SHU� O
HORTXHQ]D� H� SHUVXDVLRQH� FK
HUD� QHOO
XQR�� H� SHU� JOL� XWLOL� HIIHWWL� FKH�SURFHGHYDQR�GD�O
DOWUR���� (FFR�GXQTXH�FRPH�PDL�IXURQR�DGRUDWL�FURFRGLOOL��JDOOL��FLSROOH�H�UDSH��PD�JOL 'HL�H� OD�GLYLQLWj� LQ�FURFRGLOOL��JDOOL�HG�DOWUL�� OD�TXDOH� LQ�FHUWL� WHPSL�H� WHPSL��OXRJKL� H� OXRJKL�� VXFFHVVLYDPHQWH� HG� LQVLHPH� LQVLHPH�� VL� WURYz�� VL� WURYD� H� VL�WURYDUj� LQ� GLYHUVL� VXJJHWWL� TXDQWXQTXH� VLDQR� PRUWDOL�� DYHQGR� ULJXDUGR� DOOD�GLYLQLWj�� VHFRQGR� FKH� QH� q� SURVVLPD� H� IDPLOLDUH�� QRQ� VHFRQGR� q� DOWLVVLPD��DEVROXWD� LQ� VH� VWHVVD�� H� VHQ]D�DELWXGLQH�DOOH� FRVH�SURGRWWH��9HGL�GXQTXH�FRPH�XQD� VHPSOLFH�GLYLQLWj� FKH� VL� WURYD� LQ� WXWWH� OH� FRVH��XQD� IHFRQGD�QDWXUD��PDGUH�FRQVHUYDWULFH� GH� O
XQLYHUVR�� VHFRQGR� FKH� GLYHUVDPHQWH� VL� FRPXQLFD�� ULOXFH� LQ�GLYHUVL� VRJJHWWL�� H� SUHQGH� GLYHUVL� QRPL�� 9HGL� FRPH� D� TXHOO
XQD� GLYHUVDPHQWH�ELVRJQD� DVFHQGHUH�SHU� OD�SDUWLFLSD]LRQH�GH�GLYHUVL�GRQL�� DOWULPHQWH� LQ�YDQR� VL�WHQWD�FRPSUHQGHUH�O
DFTXD�FRQ�OH�UHWL�H�SHVFDU�L�SHVFL�FRQ�OD�SDOD��,QGL�QH�JOL�GRL�FRUSL�FKH�YLFLQR�D�TXHVWR�JORER�H�QXPH�QRVWUR�PDWHUQR�VRQ�SL��SULQFLSDOL��FLRq�QHO�VROH�H�OXQD��LQWHQGHDQR�OD�YLWD�FKH�LQIRUPD�OH�FRVH�VHFRQGR�GXH�UDJJLRQL�SL��SULQFLSDOL�� $SSUHVVR� DSSUHQGHDQR� TXHOOD� VHFRQGR� VHWWH� DOWUH� UDJJLRQL��GLVWULEXHQGROD� D� VHWWH� OXPL� FKLDPDWL� HUUDQWL�� D� JOL� TXDOL�� FRPH� DG� RULJLQDO�SULQFLSLR� H� IHFRQGD� FDXVD�� ULGXFHDQR� OH� GLIIHUHQ]H�GHOOH� VSHFLH� LQ�TXDOVLYRJOLD�JHQR��GLFHQGR�GH�OH�SLDQWH��GH�OL�DQLPDOL��GH�OH�SLHWUH��GH�JO
LQIOXVVL��H�GL�DOWUH�HG�DOWUH�FRVH��TXHVWH�GL�6DWXUQR��TXHVWH�GL�*LRYH��TXHVWH�GL�0DUWH��TXHVWH�H�TXHOOH�GL�TXHVWR� H� GL� TXHOO
DOWUR��&RVVu�GH� OH�SDUWL��GH
�PHPEUL��GH
� FRORUL��GH
� VLJLOOL�� GH
�FDUDWWHUL�� GL� VHJQL�� GH� LPDJLQL� GHVWULEXLWH� LQ� VHWWH� VSHFLH�� 0D� QRQ� PDQFD� SHU�TXHVWR��FKH�TXHOOL�QRQ�LQWHQGHVVHUR�XQD�HVVHUH�OD�GLYLQLWj�FKH�VL�WURYD�LQ�WXWWH�OH�FRVH�� OD�TXDOH�� FRPH� LQ�PRGL� LQQXPHUDELOL� VL�GLIIRQGH�H� FRPPXQLFD�� FRVVu� DYH�QRPL�LQQXPHUDELOL��H�SHU�YLH�LQQXPHUDELOL��FRQ�UDJJLRQL�SURSULH�HG�DSSURSULDWH�D FLDVFXQR�� VL� ULFHUFD�� PHQWUH� FRQ� ULWL� LQQXPHUDELOL� VL� RQRUD� H� FROH�� SHUFKp�LQQXPHUDELOL�JHQL�GL�JUD]LD�FHUFDPR�LPSHWUDU�GD�TXHOOD��3HUz�LQ�TXHVWR�ELVRJQD�TXHOOD� VDSLHQ]D� H� JLXGL]LR�� TXHOOD� DUWH�� LQGXVWULD� HG� XVR� GL� OXPH� LQWHOOHWWXDOH��FKH� GDO� VROH� LQWHOOLJLELOH� D� FHUWL� WHPSL� SL�� HG� D� FHUWL� WHPSL� PHQR�� TXDQGR�PDVVLPD�� H� TXDQGR� PLQLPDPHQWH� YLHQH� UHYHODWR� DO� PRQGR�� ,O� TXDOH� DELWR� VL�FKLDPD�0DJLD��H�TXHVWD��SHU�TXDQWR�YHUVD�LQ�SULQFLSLL�VRSUDQDWXUDOL��q�GLYLQD��H�TXDQWR� FKH� YHUVD� FLUFD� OD� FRQWHPSOD]LRQ� GHOOD� QDWXUD� H� SHUVFUXWD]LRQ� GL� VXRL�VHFUHWL�� q� QDWXUDOH�� HG� q� GHWWD� PH]]DQD� H� PDWHPDWLFD�� LQ� TXDQWR� FKH� FRQVLVWH�FLUFD�OH�UDJJLRQL�HG�DWWL�GH�O
DQLPD��FKH�q�QHOO
RUL]RQWH�GHO�FRUSRUDOH�H�VSLULWXDOH��VSLULWXDOH�HG�LQWHOOHWWXDOH���� 2U��SHU� WRUQDUH�DO�SURSRVLWR�GRQGH�VLDPR�GLSDUWLWL��GLVVH�,VLGH�D�0RPR��FKH�JOL�VWXSLGL�HG�LQVHQVDWL�LGRODWUL�QRQ�DYHDQR�UDJJLRQH�GL�ULGHUVL�GHO�PDJLFR�H�
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GLYLQR�FXOWR�GHJOL�(JL]LL��OL�TXDOL�LQ�WXWWH�OH�FRVH�HG�LQ�WXWWL�JOL�HIIHWWL��VHFRQGR�OH�SURSULH� UDJJLRQL�GL�FLDVFXQR��FRQWHPSODYDQR� OD�GLYLQLWj��H�VDSHDQR�SHU�PH]]R�GHOOH� VSHFLH� FKH� VRQR� QHO� JUHPER� GHOOD� QDWXUD�� ULFHYHUH� TXH
� EHQHILFLL� FKH�GHVLGHUDYDQR� GD� TXHOOD�� OD� TXDOH� FRPH� GDO� PDUH� H� ILXPL� GRQD� L� SHVFL�� GD� JOL�GHVHUWL�JOL�VDOYDWLFL�DQLPDOL��GD�OH�PLQLHUH�JOL�PHWDOOL��GD�JOL�DUERUL�OH�SRPD��FRVVu�GD� FHUWH� SDUWL�� GD� FHUWL� DQLPDOL�� GD� FHUWH� EHVWLH�� GD� FHUWH� SLDQWH� SRUJRQR� FHUWH�VRUWL�� YLUWXGL�� IRUWXQH� HG� LPSUHVVLRQL��3HUz� OD�GLYLQLWDGH�QHO�PDUH� IX� FKLDPDWD�1HWWXQR�� QHO� VROH� $SROOLQH�� QHOOD� WHUUD� &HUHUH�� QH� JOL� GHVHUWL� 'LDQD�� H�GLYHUVDPHQWH� LQ� FLDVFXQD�GH� OH�DOWUH� VSHFLH�� OH�TXDOL�� FRPH�GLYHUVH� LGHH�� HUDQR�GLYHUVL� QXPL� QHOOD� QDWXUD�� OL� TXDOL� WXWWL� VL� UHIHULYDQR� DG� XQ� QXPH� GH
� QXPL� H�IRQWH�GH�OH�LGHH�VRSUD�OD�QDWXUD���� ?�6$8/�?�'D�TXHVWR�SDUPL�FKH�GHULYH�TXHOOD�&DEDOD�GH�JOL�(EUHL�� OD�FXL�VDSLHQ]D� �TXDOXQTXH� OD�VLD� LQ�VXR�JHQR��q�SURFHGXWD�GD�JOL�(JL]LL�DSSUHVVR�GH�TXDOL�IX�LQVWUXWWR�0RVq��4XHOOD�SULPLHUDPHQWH�DO�SULPR�SULQFLSLR�DWWULEXLVFH�XQ�QRPH� LQHIIDELOH�� GD� FXL� VHFRQGDULDPHQWH� SURFHGHQR� TXDWWUR�� FKH� DSSUHVVR� VL�ULVROYHQR�LQ�GRGLFL��L�TXDOL�PLJUDQR�SHU�UHWWR�LQ�VHWWDQWDGRL��H�SHU�REOLTXR�H�UHWWR�LQ�FHQWR�TXDUDQWDTXDWWUR��H�FRVVu�ROWUH��SHU�TXDWHUQDULL�H�GXRGHQDULL�HVSOLFDWL��LQ�LQQXPHUDELOL�� VHFRQGR� FKH� LQQXPHUDELOL� VRQR� OH� VSHFLH�� (� WDOPHQWH�� VHFRQGR�FLDVFXQ�QRPH��SHU�TXDQWR�YLHQ�FRPPRGR�DO�SURSULR�LGLRPD���QRPLQDQR�XQ�GLR��XQ� DQJHOR�� XQD� LQWHOOLJHQ]D�� XQD�SRWHVWj�� OD� TXDOH� q� SUHVLGHQWH� DG�XQD� VSHFLH��RQGH�DO�ILQH�VL�WURYD�FKH�WXWWD�OD�GHLWj�VL�ULGXFH�DG�XQ�IRQWH��FRPH�WXWWD�OD�OXFH�DO�SULPR�H�SHU�Vp�OXFLGR��H�OH�LPDJLQL�FKH�VRQR�LQ�GLYHUVL�H�QXPHURVL�VSHFFKL��FRPH�LQ�WDQWL�VXJJHWWL�SDUWLFXODUL��DG�XQ�SULQFLSLR�IRUPDOH�HG�LGHDOH��IRQWH�GL�TXHOOH���� ?�62),$?�&RVVu�q��7DOPHQWH�GXQTXH�TXHO�GLR��FRPH�DEVROXWR��QRQ�KD�FKH�IDU�FRQ�QRL��PD�SHU�TXDQWR�VL�FRPXQLFD�DOOL�HIIHWWL�GHOOD�QDWXUD��HG�q�SL��LQWLPR�D�TXHOOL�FKH�OD�QDWXUD�LVWHVVD��GL�PDQLHUD�FKH�VH�OXL�QRQ�q�OD�QDWXUD�LVWHVVD��FHUWR�q�OD QDWXUD� GH� OD� QDWXUD�� HG� q� O
DQLPD� GH� O
DQLPD� GHO�PRQGR�� VH� QRQ� q� O
DQLPD�LVWHVVD�� SHUz�� VHFRQGR� OH� UDJJLRQL� VSHFLDOL� FKH� YROHDQR� DFFRPRGDUVL� D� ULFHYHUH�O
DJJLXWR� GL� TXHOOR�� SHU� OD� YLD� GHOOH� RUGLQDWH� VSHFLH� GRYHDQR� SUHVHQWDUVHJOL�DYDQWL��FRPH�FKL�YXROH� LO�SDQH��YD�DO� IRUQDLR��FKL�YXROH� LO�YLQR��DO�FHOODUDLR��FKL�DSSHWH�JOL�IUXWWL��YD�DO�JLDUGLQLHUR��FKL�GRWWULQD��DO�PDVWUR��H�FRVVu�YD�GLVFRUUHQGR�SHU WXWWH�O
DOWUH�FRVH��LQ�WDQWR�FKH�XQD�ERQWj��XQD�IHOLFLWj��XQ�SULQFLSLR�DEVROXWR�GH�WXWWH�ULFFKH]]H�H�EHQL��FRQWUDWWR�D�GLYHUVH�UDJJLRQL��HIIRQGH�JOL�GRQL�VHFRQGR�O
H[LJHQ]H�GH�SDUWLFXODUL���� 'D� TXD� SXRL� LQIHULUH�� FRPH� OD� VDSLHQ]D� GH� JOL� (JL]LL�� OD� TXDOH� q� SHUVD��DGRUDYD�JOL�FURFRGLOOL��OH�ODFHUWH��OL�VHUSHQWL��OH�FLSROOH��QRQ�VRODPHQWH�OD�WHUUD��OD�OXQD�� LO� VROH� HG� DOWUL� DVWUL� GHO� FLHOR�� LO� TXDO�PDJLFR� H� GLYLQR� ULWR� �SHU� FXL� WDQWR�FRPRGDPHQWH� OD� GLYLQLWj� VL� FRPXQLFDYD� D� JOL� XRPLQL�� YLHQH� GHSORUDWR� GDO�7ULPHJLVWR�� GRYH�� UDJJLRQDQGR� DG� $VFOHSLR�� GLVVH�� �� 9HGL�� R� $VFOHSLR�� TXHVWH�VWDWXH� DQLPDWH�� SLHQH� GL� VHQVR� H� GL� VSLULWR�� FKH� IDQQR� WDOL� H� WDQWH� GHJQH�RSHUD]LRQL"�4XHVWH�VWDWXH��GLFR��SURJQRVWULFDWULFL�GL�FRVH� IXWXUH�� FKH� LQGXFRQR�OH LQILUPLWDGL��OH�FXUH��OH�DOOHJUH]]H�H�OH�WULVWL]LH��VHFRQGR�JOL�PHULWL�QH�JOL�DIIHWWL�H�FRUSL�XPDQL"�1RQ�VDL��R�$VFOHSLR��FRPH�O
(JLWWR�VLD�OD�LPDJLQH�GHO�FLHOR��H�SHU�GLU�PHJOLR��OD�FRORQLD�GH�WXWWH�FRVH�FKH�VL�JRYHUQDQR�HG�HVHUFLWDQR�QHO�FLHOR"�$�GLU�LO�YHUR�� OD�QRVWUD� WHUUD�q�WHPSLR�GHO�PRQGR��0D��RLPq��WHPSR�YHUUj�FKH�DSSDULUj�



106

O
(JLWWR�LQ�YDQR�HVVHUH�VWDWR�UHOLJLRVR�FXOWRUH�GHOOD�GLYLQLWDGH��SHUFKp�OD�GLYLQLWj��UHPLJUDQGR�DO�FLHOR��ODVFLDUj�O
(JLWWR�GHVHUWR��H�TXHVWD�VHGLD�GH�GLYLQLWj�ULPDUUj�YHGRYD� GD� RJQL� UHOLJLRQH�� SHU� HVVHUH� DEDQGRQDWD� GDOOD� SUHVHQ]D� GH� JOL� GHL��SHUFKp� YL� VXFFHGHUj� JHQWH� VWUDQLHUD� H� EDUEDUD� VHQ]D� UHOLJLRQH�� SLHWj�� OHJJH� H�FXOWR�DOFXQR��2�(JLWWR��(JLWWR��GHOOH�UHOLJLRQL�WXH�VRODPHQWH�ULPDUUDQQR�OH�IDYROH��DQFR�LQFUHGLELOL�DOOH�JHQHUD]LRQL�IXWXUH��DOOH�TXDOL�QRQ�VDUj�DOWUR��FKH�QDUUL�JOL�SLL�WXRL�JHVWL�� FKH� OH� OHWWHUH� VFXOSLWH�QHOOH�SLHWUH�� OH�TXDOL�QDUUDUDQQR�QRQ�D�GHL� HG�XRPLQL��SHUFKp�TXHVWL�VDUDQQR�PRUWL��H�OD�GHLWDGH�VDUj�WUDVPLJUDWD�LQ�FLHOR���PD�D 6FLWL�HG�,QGLDQL��R�DOWUL�VLPLOL�GL�VDOYDJJLD�QDWXUD��/H�WHQHEUH�VL�SUHSRQHUDQQR�DOOD�OXFH��OD�PRUWH�VDUj�JLXGLFDWD�SL��XWLOH�FKH�OD�YLWD��QHVVXQR�DO]DUj�JOL�RFFKL�DO�FLHOR��LO�UHOLJLRVR�VDUj�VWLPDWR�LQVDQR��O
HPSLR�VDUj�JLXGLFDWR�SUXGHQWH��LO�IXULRVR�IRUWH�� LO� SHVVLPR� EXRQR�� (� FUHGHWHPL� FKH� DQFRUD� VDUj� GHILQLWD� SHQD� FDSLWDOH� D�FROXL� FKH� V
DSSOLFDUj� DOOD� UHOLJLRQ� GHOOD� PHQWH�� SHUFKp� VL� WURYDUDQQR� QRYH�JLXVWL]LH��QXRYH�OHJJL��QXOOD�VL�WURYDUj�GL�VDQWR��QXOOD�GL�UHOOLJLRVR��QRQ�VL�XGLUj�FRVD� GHJQD� GL� FLHOR� R� GL� FHOHVWL�� 6ROL� DQJHOL� SHUQLFLRVL� ULPDUUDQQR�� OL� TXDOL�PHVFKLDWL� FRQ�JOL�XRPLQL� IRU]DUDQQR�JOL�PLVHUL� DOO
DXGDFLD�GL� RJQL�PDOH�� FRPH�IXVVH� JLXVWL]LD�� GRQDQGR� PDWHULD� D� JXHUUH�� UDSLQH�� IURGL� H� WXWWH� DOWUH� FRVH�FRQWUDULH� DOOD� DQLPD� H� JLXVWL]LD� QDWXUDOH�� H� TXHVWD� VDUj� OD� YHFFKLDLD� HG� LO�GLVRUGLQH�H�OD�LUUHOLJLRQH�GHO�PRQGR��0D�QRQ�GXELWDUH��$VFOHSLR��SHUFKp��GRSR�FKH�VDUDQQR�DFFDGXWH�TXHVWH�FRVH��DOORUD�LO�VLJQRUH�H�SDGUH�'LR��JRYHUQDWRU�GHO�PRQGR��O
RPQLSRWHQWH�SURYHGLWRUH��SHU�GLOXYLR�G
DFTXD�R�GL�IXRFR��GL�PRUEL�R�GL�SHVWLOHQ]H�� R� DOWUL� PLQLVWUL� GHOOD� VXD� JLXVWL]LD� PLVHULFRUGLRVD�� VHQ]D� GXEELR�GRQDUj�ILQH�D�FRWDO�PDFFKLD��ULFKLDPDQGR�LO�PRQGR�DOO
DQWLFR�YROWR����� ?�6$8/�?�2U�WRUQDWH�DO�SURSRVLWR�FKH�WHQQH�,VLGH�FRQ�0RPR���� ?�62),$?�2U��DO�SURSRVLWR�GL�FDOXPQLDWRUL�GHO�FXOWR�HJL]LR��OL�UHFLWz�TXHO�YHUVR�GHO�SRHWD��/RULSHGHP�UHFWXV�GHULGHDW��$HWKLRSHP�DOEXV��/H LQVHQVDWH�EHVWLH�H�YHUL�EUXWL�VL�ULGRQR�GH�QRL�GHL��FRPH�DGRUDWL�LQ�EHVWLH�H�SLDQWH�H�SLHWUH��H�GH�JOL�PLHL�(JL]LL�FKH�LQ�TXHVWR�PRGR�QH�ULFRQRVFHYDQR��H�QRQ�FRQVLGHUDQR�FKH�OD�GLYLQLWj�VL�PRVWUD�LQ�WXWWH�OH�FRVH��EHQFKp�SHU�ILQH�XQLYHUVDOH�HG HFFHOOHQWLVVLPR�LQ�FRVH�JUDQGL�H�SULQFLSLL�JHQHUDOL��H�SHU�ILQL�SURVVLPL��FRPRGL�H QHFHVVDULL� D� GLYHUVL� DWWL� GHOOD� YLWD� XPDQD�� VL� WURYD� H� YHGH� LQ� FRVH� GHWWH�DELHWWLVVLPH��EHQFKp�RJQL�FRVD��SHU�TXHO�FKH�q�GHWWR��KD�OD�GLYLQLWj�ODWHQWH�LQ�Vp��SHUFKp�OD�VL�HVSOLFD�H�FRPXQLFD�LQVLQR�DOOL�PLQLPL�H�GDOOL�PLQLPL�VHFRQGR�OD�ORU�FDSDFLWj��VHQ]D�OD�TXDO�SUHVHQ]D�QLHQWH�DUUHEH�O
HVVHUH��SHUFKp�TXHOOD�q�O
HVVHQ]D�GH� O
HVVHUH�GHO�SULPR� VLQ� DOO
XOWLPR��$�TXHO� FKH� q�GHWWR�� DJJLRQJR�� H�GLPDQGR��3HU TXDO� UDJJLRQH� ULSUHQGHQR� JOL� (JLS]LL� LQ� TXHOOR� QHO� FKH� HVVL� DQFRUD� VRQ�FRPSUHVL"�(�SHU�YHQLUH�D� FRORUR� FKH�GD�QRL�R� IXJJLURQR��R� I�UQR�FRPH� OHSURVL�VFDFFLDWL�D�JOL�GHVHUWL��QRQ�VRQR�HVVL��QHOOH�ORUR�QHFHVVLWDWL��ULFRUVL�DO�FXOWR�HJL]LR��TXDQGR�DG�XQ�ELVRJQR�PL�DGRUDURQR�QHOO
LGROR�G
XQ�YLWHOOR�G
RUR��H�DG�XQ
DOWUD�QHFHVVLWj��V
LQFKLQRUQR��SLHJkUR�OH�JLQRFFKLD�HG�DO]kUR�OH�PDQL�D�7KHXWK�LQ�IRUPD�GHO� VHUSHQWH� GL� EURQ]R�� EHQFKp� SHU� ORUR� LQQDWD� LQJUDWLWXGLQH�� GRSR� LPSHWUDWR�IDYRUH�GHOO
XQR�H�O
DOWUR�QXPH��UXSSHUR�O
XQR�H�O
DOWUR�LGROR"�$SSUHVVR��TXDQGR�VL KDQQR�YROXWR�RQRUDUH�FRQ�GLUVL�VDQWL��GLYLQL�H�EHQHGHWWL�� LQ�FKH�PDQLHUD�KDQ�SRVVXWR�IDUOR�HFFHWWR�FRQ�LQWLWXODUVL�EHVWLH��FRPH�VL�YHGH�GRYH�LO�SDGUH�GH�GRGLFL�



107

WULE���SHU�WHVWDPHQWR�GRQDQGR�D
�ILJOL�OD�VXD�EHQHGL]LRQH��OH�PDJQLILFz�FRQ�QRPH�GL� GRGLFL� EHVWLH"� 4XDQWH� YROWH� FKLDPDQR� LO� ORU� YHFFKLR� GLR� ULVYHJOLDWR� /HRQH��$TXLOD� YRODQWH�� )XRFR� DUGHQWH�� 3URFHOOD� ULVRQDQWH�� 7HPSHVWD� YDORURVD�� HG� LO�QRYDPHQWH�FRQRVFLXWR�GD�JOL�DOWUL�ORU�VXFFHVVRUL�3HOOLFDQR�LQVDQJXLQDWR��3DVVDUH�VROLWDULR�� $JQHOOR� XFFLVR�� (� FRVVu� OR� FKLDPDQR�� FRVVu� OR� SLQJRQR�� FRVVu�O
LQWHQGHQR��GRYH�OR�YHJJLR�LQ�VWDWXD�H�SLWWXUD�FRQ�XQ�OLEUR��QRQ�VR�VH�SRVVR�GLUH��LQ�PDQR��FKH�QRQ�SXz�DOWUR�FKH� OXL�DSULUOR�H� OHJJHUOR��2OWUH�� WXWWL�TXHL�FKH�VRQ�SHU FUHGHUJOL� GHLILFDWL�� QRQ� VRQ� FKLDPDWL� GD� OXL�� H� VL� FKLDPDQR� HVVL� DQFRU�JORULDQGRVL��SHFRUH�VXH��VXD�SDVWXUD��VXD�PDQGUD��VXR�RYLOH��VXR�JUHJJH"�/DVFLR�FKH�JOL�PHGHVLPL�YHJJLR�VLJQLILFDWL�SHU�JOL�DVLQL��SHU�OD�IHPLQD�PDGUH��LO�SRSROR�JLXGDLFR��H�O
DOWUH�JHQHUD]LRQL�FKH�VH�JOL�GRYHDQR�DJJLRQJHUH��SUHVWDQGRJOL�IHGH��SHU LO�SROOHGUR�ILJOLR��9HGHWH��GXQTXH��FRPH�TXHVWL�GLYL��TXHVWR�JHQR�HOHWWR�YLHQ�VLJQLILFDWR� SHU� Vu� SRYHUH� H� EDVVH� EHVWLH�� H� SRL� VL� EXUODQR� GL� QRL� FKH� VLDPR�SUHVHQWDWL�LQ�SL��IRUWL��GHJQH�HG�LPSHULRVH�DOWUH"��� /DVFLR�FKH�WXWWH�OH�JHQHUD]LRQL�LOOXVWUL�HG�HJUHJLH�PHQWUH�SHU�JOL�ORU�VHJQL�HG LPSUHVH�YRJOLRQR�PRVWUDUVL�HG�HVVHUH�VLJQLILFDWH��HFFR�OH�YHGL�DTXLOH��IDOFRQL��QLEELL��FXFXOL��FLYHWWH��QRWWXH��EXERQL��RUVL��OXSL��VHUSL��FDYDOOL��EXRYL��EHFFKL��H�WDO�YROWD�� SHUFKp� PDQFR� VL� VWLPDQR� GHJQL� GH� IDUVL� XQD� EHVWLD� LQWLHUD�� HFFR� YL�SUHVHQWDQR�XQ�SH]]R�GL�TXHOOD��R�XQD�JDPED��R�XQD�WHVWD��R�XQ�SDLR�GL�FRUQD��R�XQD�FRGD��R�XQ�QHUER��(�QRQ�SHQVDWH�FKH��VH�VL�SRWHVVHUR�WUDVIRUPDUH�LQ�VXVWDQ]D�GL� WDOL� DQLPDOL�� QRQ� OR� IDUUHERQR� YROHQWLHUD�� DWWHVR�� D� TXDO� ILQH� VWLPDWH� FKH�SLQJRQR�QHO�VXR�VFXGR�OH�EHVWLH�TXDQGR�OH�DFFRPSDJQDQR�FRO�VXR�ULWUDWWR��FRQ�OD�VXD�VWDWXD"�3HQVDWH�IRUVH�FKH�YRJOLRQR�GLUH�DOWUR�HFFHWWR��4XHVWR��TXHVWR��GL�FXL��R VSHWWDWRUH��YHGL�LO�ULWUDWWR��q�TXHOOD�EHVWLD��FKH�JOL�VWD�YLFLQD�H�FRPSLXWD��RYHUR��6H�YROHWH�VDSHU�FKL�q�TXHVWD�EHVWLD��VDSSLDWH�FKH�OD�q�FRVWXL�GL�FXL�YHGHWH�TXD�LO�ULWUDWWR� H� TXD� VFULWWR� LO� QRPH�� 4XDQWL� VRQR�� FKH� SHU� PHJOLRU� SDUHUH� EHVWLH��V
LPSHOOLFFLDQR�GL�OXSR��GL�YROSH��GL�WDVVR��GL�FDSURQH��GL�EHFFR��RQGH��DG�HVVHUH�XQR�GL�FRWDL�DQLPDOL��QRQ�SDU�FKH�JOL�PDQFD�DOWUR�FKH�OD�FRGD"�4XDQWL�VRQR�FKH�SHU PRVWUDU� TXDQWR� KDQQR� GHOO
XFHOOR�� GHO� YRODWLOH� H� IDU� FRQRVFHUH� FRQ� TXDQWD�OHJJHUH]]D� VL� SRWUHERQR� VXOOHYDUH� DOOH� QXEL�� V
LPSLXPDQR� LO� FDSSHOOR� H� OD�EDUUHWWD"��� ?� 6$8/�?� &KH� GLUDL� GH� OH� GDPH� QRELOL�� WDQWR� GH� OH� JUDQGL�� TXDQWR� GL�TXHOOH�FKH�YRJOLRQ�IDU�GHO�JUDQGH"�QRQ�IDQQR�HOOH�SL��JUDQ�FDVR�GHOOH�EHVWLH�FKH�GH�SURSULL� ILJOL"�(FFROH��TXDVL�GLFHVVHUR�� ��2�ILJOLR�PLR�� IDWWR�D�PLD� LPDJLQH��VH�FRPH� WL� PRVWUL� XRPR�� FRVVu� WL� PRVWUDVVL� FRQLJOLR�� FDJQROLQD�� PDUWRUD�� JDWWR��JLEHOOLQR��FHUWR��VL�FRPH�WL�KR�FRPPHVVR�D�OH�EUDFFLD�GH�OD�VHUYD��GH�OD�IDQWH��GH�TXHVWD�LJQRELOH�QXWULFFLD��GL�TXHVWD�VXJOLDUGD��VSRUFD��LPEUHDFD��FKH�IDFLOPHQWH��LQIHWWDQGRWL�GL�OH]]R��WL�IDUj�PRULUH��SHUFKp�FRQYLHQH�DQFR�FKH�GRUPL�FRQ�HOOD��LR��LR� VDUHL� TXHOOD� FKH� PHGHVLPD� WL� SRUWDUHL� LQ� EUDFFLR�� WL� VRVWHQHUHL�� ODWWDUHL��SHWWLQDUHL�� WL� FDQWDUHL�� WL� IDUHL�GL�YH]]L�� WL�EDFLDUHL�� FRPH� IR�D�TXHVW
DOWUR�JHQWLOH�DQLPDOH�� LO� TXDO� QRQ� YRJOLR� FKH� VL� GRPHVWLFKH� FRQ� DOWUR� FKH� FRQ� PH�� QRQ�SHUPHWWHUz�FKH�VLD�WRFFR�GD�DOWUR�FKH�GD�PH��H�QRQ�ODVFLDUz�VWDU�LQ�DOWUD�FDPHUD�H�GRUPLU�LQ�DOWUR�OHWWR�FKH�QHO�PLR��4XHVWR�VH�DYHUUj�FKH�OD�FUXGD�$WURSR�PL�WROJD��QRQ� SDWLUz� FKH� YHJQD� VHSROWR� FRPH� WX�� PD� JO
LPEDOVLPDUz�� JOL� SHUIXPDUz� OD�SHOOH��HG�D�TXHOOD��FRPH�D�GLYLQD�UHOLTXLD��GRYH�PDQFDQR�OL�PHPEUL�GH�OD�IUDJLO�
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WHVWD�H�SLHGL��LR�YL�IRUPDUz�OD�ILJXUD�LQ�RUR�VPDOWDWR�HG�DVSHUVR�GL�GLDPDQWL��GL�SHUOH� H� GL� UXELQL�� &RVVu�� GRYH� ELVRJQDUj� RQRUDWDPHQWH� FRPSDULUH�� LO� SRUWDUz�PHFR�� RUD� DYROJHQGRPHOR� DO� FROOR�� RUD�PH� O
DFFRVWDQGR�DO� YROWR�� D� OD� ERFFD�� DO�QDVR�� RUD� PH� O
DSSRJJLDUz� DO� EUDFFLR�� RUD�� GLVPHWWHQGR� LO� EUDFFLR�SHUSHQGLFRODUPHQWH�LQ�JL���OR�ODVFLDUz�LU�SUROXQJDWR�YHUVR�OH�IDOGH��D�ILQ�FKH�QRQ�VLD� SDUWH� GL� TXHOOR� FKH� QRQ� VLD� PHVVD� LQ� SURVSHWWLYD�� �� 2QGH� DSHUWR� VL� YHGH��TXDQWR� FRQ�SL�� VHGXOD� FXUD� TXHVWH� SL�� JHQHURVH�GRQQH� VRQR� DIIHWWH� FLUFD�XQD�EHVWLD�FKH�YHUVR�XQ�SURSULR�ILJOLR��SHU�IDU�YHGHUH�TXDQWD�VLD�OD�QRELOLWj�GL�TXHOOH�VRSUD�TXHVWL��TXDQWR�TXHOOH�VRQR�SL��RQRUDELOL�FKH�TXHVWL���� ?� 62),$?� (� SHU� WRUQDUH� D� SL�� VHULRVH� UDJJLRQL�� TXHOOL� FKH� VRQR�� R� VL�WHJQRQR�SL��JUDQ�SUHQFLSL��SHU�IDU�FRQ�HVSUHVVL�VHJQL�HYLGHQWH�OD�ORUR�SRWHVWj�H�GLYLQD�SUHHPLQHQ]D�VRSUD�JOL�DOWUL��V
DGDWWDQR�LQ�WHVWD�OD�FRURQD��OD�TXDOH�QRQ�q�DOWUR�FKH�ILJXUD�GL�WDQWH�FRUQD��FKH�LQ�FHUFKLR�JO
LQFRURQDQR��LG�HVW�JO
LQFRUQDQR�LO� FDSR�� (� TXHOOH� TXDQWR� VRQ� SL�� DOWH� HG� HPLQHQWL�� WDQWR� IDQQR� SL��PDHVWUDOH�UHSUHVHQWD]LRQH��H�VRQ�VHJQR�GL�PDJJLRU�JUDQGH]]D��RQGH�q�JHORVR�XQ�GXFD�FKH�XQ� FRQWH� R� PDUFKHVH� PRVWUH� XQD� FRURQD� FRVVu� JUDQGH� FRPH� OXL�� PDJJLRUH�FRQYLHQH�DO� UH��PDVVLPD�D� O
LPSHUDWRUH�� WULSOLFDWD� WRFFD�DO�SDSD��FRPH�D�TXHOOR�VRPPR�SDWULDUFD�FKH�QH�GHYH�DYHU�SHU�OXL�H�SHU�OL�FRPSDJQL��/L�SRQWHILFL�DQFRUD�VHPSUH�KDQQR� DGRSHUDWD� OD�PLWUD� DFXPLQDWD� LQ�GXH� FRUQD�� LO� GXFH�GL�9HQH]LD�FRPSDUH� FRQ�XQ� FRUQR�D�PH]]D� WHVWD�� LO�JUDQ�7XUFR�GD� IXRU�GHO� WXUEDQWH� OR� ID�XVFLU� DOWR� H�GLULWWR� LQ� IRUPD� URWRQGD�SLUDPLGDOH�� LO� FKH� WXWWR� q� IDWWR�SHU�GRQDU�WHVWLPRQLR� GHOOD� VXD� JUDQGH]]D�� FRQ� DFFRPRGDUVL� FRQ� OD� PHJOLRU� DUWH� TXHVWD�EHOOD�SDUWH� LQ� WHVWD�� OD�TXDOH�DOOH�EHVWLH�KD�FRQFHGXWD� OD�QDWXUD��YRJOLR�GLU��FRQ�PRVWUDU� GL� DYHU� GH� OD� EHVWLD�� 4XHVWR� QHVVXQR� DYDQWL�� Qp� DOFXQR� GD� SRL� KD�SRVVXWR� SL�� HIILFDFHPHQWH� HVSULPHUH�� FKH� LO� GXFD� H� OHJLVODWRUH� GHO� SRSROR�JLXGHR��4XHO�0RVq�GLFR��FKH�LQ�WXWWH�OH�VFLHQ]H�GH�JOL�(JL]LL�XVFL�DGGRWWRUDWR�GD�OD FRUWH�GL�)DUDRQH��TXHOOR�FKH�QHOOD�PROWLWXGLQH�GL�VHJQL�YLQVH�WXWWL�TXH
�SHULWL�QHOOD� PDJJLD�� LQ� FKH�PRGR�PRVWUz� O
HFFHOOHQ]D� VXD�� SHU� HVVHU� GLYLQR� OHJDWR� D�TXHO� SRSROR�� H� UHSUHVHQWDWRU�GH� O
DXWRULWj�GHO�GLR�G
(EUHL"�YL�SDU� FKH�� FDODQGR�JL�� GHO� PRQWH� 6LQD� FRQ� OH� JUDQ� WDYROH�� YHQHVVH� LQ� IRUPD� G
XQ� XRPR� SXUR��HVVHQGR�FKH�VL�SUHVHQWz�YHQHUDQGR�FRQ�XQ�SDLR�GL�JUDQ�FRUQD��FKH�VX�OD�IURQWH�JOL UDPLILFDYDQR"�$YDQWL� OD� FXL�PDHVWUDO� SUHVHQ]D�PDQFDQGR� LO� FXRUH� GL� TXHO�SRSROR�HUUDQWH�FK
LO�PLUDYD��ELVRJQz�FKH�FRQ�XQ�YHOR�VL�FXRSULVVH�LO�YROWR��LO�FKH�SXUH�IX�IDWWR�GD�OXL�SHU�GLJQLWj�H�SHU�QRQ�IDU�WURSSR�IDPLOLDUH�TXHO�GLYLQR�H�SL��FKH�XPDQR�DVSHWWR���� ?� 6$8/�?� &RVVu� RGR� FK
LO� JUDQ� 7XUFR�� TXDQGR� QRQ� SRUJH� IDPLOLDUH�XGLHQ]D�� XVD� LO� YHOR� DYDQWL� OD� VXD� SHUVRQD�� &RVVu� KR� YLVWR� LR� JOL� 5HOLJLRVL� GL�&DVWHOOR�LQ�*HQRYD�PRVWUDU�SHU�EUHYH�WHPSR�H�IDU�EDFLDU�OD�YHODWD�FRGD��GLFHQGR��� 1RQ�WRFFDWH��EDFLDWH��TXHVWD�q�OD�VDQWD�UHOLTXLD�GL�TXHOOD�EHQHGHWWD�DVLQD��FKH�IX�IDWWD�GHJQD�GL�SRUWDU� LO�QRVWUR�'LR�GDO�PRQWH�2OLYHWR�D� -HURVROLPD��$GRUDWHOD��EDFLDWHOD�� SRUJHWH� OLPRVLQD�� &HQWXSOXP� DFFLSLHWLV�� HW� YLWDP� DHWHUQDP�SRVVLGHELWLV���� ?�62),$?�/DVFLDPR�TXHVWR��H�YHQHPR�DO�QRVWUR�SURSRVLWR��3HU�OD�OHJJH�H�GHFUHWR�GL�TXHOOD�QD]LRQ�HOHWWD�QHVVXQR�VL�ID�UH�VH�QRQ�FRQ�GDUJOL�GH�O
RJOLR�FRQ�XQ� FRUQR� LQ� WHVWD�� H� GDO� VDFUDWR� FRUQR� q� RUGLQH� FKH� HVFD� TXHO� UHJLR� OLTXRUH��
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SHUFKp�DSSDLD�TXDQWD�VLD�OD�GLJQLWj�GH�OH�FRUQD��OH�TXDOL�FRQVHUYDQR��HIIRQGHQR�H�SDUWXULVFRQR�OD�UHJLD�PDHVWDGH��2U�VH�XQ�SH]]R��XQD�UHOLTXLD�G
XQD�EHVWLD�PRUWD�q LQ�WDQWD�ULSXWD]LRQH��FKH�GHYL�SHQVDU�G
XQD�EHVWLD�YLYD�H�WXWWD�LQWLHUD��FKH�QRQ�KD�OH�FRUQD�LPSURQWDWH��PD�SHU�HWHUQR�EHQHILFLR�GL�QDWXUD"�6pJXLWR�LO�SURSRVLWR�VHFRQGR�OD�PRVDLFD�DXWRULWDGH�� OD�TXDOH�QHOOD� OHJJH�H�VFULWWXUD�VHPSUH�QRQ�XVD�DOWUH�PLQDFFH�FKH�TXHVWD��R�VLPLOL�D�TXHVWD��(FFR��SRSROR��PLR��FKH�GLFH�LO�QRVWUR�*LRYD��6SXQWDUz�LO�YRVWUR�FRUQR��R�WUDQVJUHVVRUL�GL�PLHL�SUHFHWWL��R�SUHYDULFDWRUL�GHOOD� PLD� OHJJH�� ILDFFDUz�� GLOHJXDUz� OH� YRVWUH� FRUQD�� 5LEDOGL� H� VFHOHUDWL�� YL�VFRUQDUz�EHQ�LR��&RVVu�SHU�O
RUGLQDULR�QRQ�XVD�DOWUH�SURPHVVH�FKH�TXHVWD��R�VLPLOL�D TXHVWD��7H�LQFRUQDUz�FHUWR��SHU�PLD�IHGH��SHU�PH�VWHVVR�WL�JLXUR�FKH�WL�DGDSWDUz�OH FRUQD��SRSROR�PLR�HOHWWR��3RSROR�PLR�IHGHOH��DEEL�SHU�IHUPR�FKH�QRQ�DUUDQQR�PDOH� OH� WXH� FRUQD�� GL� TXHOOH� QRQ� VL� VFHPDUj� QXOOD�� *HQHUD]LRQH� VDQWD�� ILJOL�EHQHGHWWL��LQDO]DUz��PDJQLILFDUz��VXEOLPDUz�OH�FRUQD�YRVWUH��SHUFKp�GHQQR�HVVHUH�H[DOWDWH� OH� FRUQD�GH
�JLXVWL��'D�RQGH�DSSDUH�DSHUWR�� FKH�QH� OH�FRUQD�FRQVLVWH� LO�VSOHQGRU��O
HFFHOOHQ]D�H�SRWHVWDGH��SHUFKp�VRQ�FRVH�GD�HURL��EHVWLH�H�GHL���� ?�6$8/�?�2QGH�DYLHQH�FKH�q�PHVVR�LQ�FRQVXHWXGLQH�GL�FKLDPDU�FRUQXWR�XQR�� SHU� GLUOR� XRPR� VHQ]D� ULSXWD]LRQH�� R� FKH� DEELD� SHUVR� TXDOFKH� ULSXWDWD�VSHFLH�GL�RQRUH"��� ?�62),$?�2QGH�DYLHQH�FKH�DOFXQL�LJQRUDQWL�SRUFLQL�DOOH�YROWH�WL�FKLDPDQR�ILORVRIR��TXDOH��VH�q�YHUR��q�SL��RQRUDWR�WLWROR�FKH�SRVVD�DYHU�XQ�XRPR���H�WH�OR�GLFRQR�FRPH�SHU�GLUWL�LQJLXULD�R�SHU�YLWXSHUDUWL"��� ?�6$8/�?�'D�FHUWD�LQYLGLD���� ?� 62),$?� 2QGH� DYLHQH� FKH� DOFXQ� SD]]R� H� VWROWR� WDO� YROWD� GD� WH� YLHQ�FKLDPDWR�ILORVRIR"��� ?�6$8/�?�'D�FHUWD�LURQLD���� ?�62),$?�&RVVu�SRL�LQWHQGHUH�FKH��R�SHU�FHUWD�LQYLGLD�R�SHU�FHUWD�LURQLD��DYLHQH�FKH�TXHL�FKH�VRQR��R�FKH�QRQ�VRQR�RQRUDWL�H�PDJQLILFL��YHJQRQR�QRPDWL�FRUQXWL��&RQFKLXVH�GXQTXH�,VLGH�SHU�LO�&DSULFRUQR��FKH��SHU�DYHU�HJOL�OH�FRUQD�H�SHU HVVHU�HJOL�XQD�EHVWLD��HG�ROWUH�DYHU�IDWWL�GRYHQLU�JOL�GHL�FRUQXWL�H�EHVWLH��LO�FKH�FRQWLHQH�LQ�Vp�JUDQ�GRWWULQD�H�JLXGLFLR�GL�FRVH�QDWXUDOL�H�PDJLFKH�FLUFD�OH�GLYHUVH�UDJJLRQL�FRQ� OH�TXDOL� OD� IRUPD�H�VXVWDQ]D�GLYLQD�R�V
LPPHUJH��R�VL�H[SOLFD��R�VL�FRQGRQD�SHU�WXWWL��FRQ�WXWWL�H�GD�WXWWL�VXJJHWWL���q�XQ�GLR�QRQ�VRODPHQWH�FHOHVWH��PD��HG�ROWUH��GHJQR�GL�PDJJLRUH�H�PHJOLRU�SLD]]D�FKH�QRQ�q�TXHVWD��(�SHU�TXHOOR�FKH� JOL� SL�� YLOL� LGRODWUL�� DQ]L� JOL� YLOLVVLPL� GH� OD� *UHFLD� H� GH� O
DOWUH� SDUWL� GHO�PRQGR�� LPSURSHUDQR�D�JOL�(JL]LL�� ULVSRQGH�SHU�TXHO� FKH�q�GHWWR�� FKH� VH�SXU�VL�FRPPHWWH� LQGLJQLWj� QHO� FXOWR�� LO� TXDOH� q� QHFHVVDULR� LQ� TXDOFKH� PDQLHUD�� H� VH�SHFFDQR�TXHL�FKH�SHU�PROWH�FRPPRGLWDGL�H�QHFHVVLWDGL��LQ�IRUPH�GH�YLYH�EHVWLH��YLYH�SLDQWH��YLYL�DVWUL��HG�LQVSLULWDWH�VWDWXH�GL�SLHWUH�H�GL�PHWDOOR��QHOOH�TXDOL�QRQ�SRVVLDPR�GLU�FKH�QRQ�VLD�TXHOOR�FKH�q�SL��LQWLPR�D�WXWWH�OH�FRVH��FKH�OD�SURSULD�IRUPD� GL� HVVH��� DGRURUQR� OD� GHLWj� XQD� H� VHPSOLFH� HG� DEVROXWD� LQ� VH� VWHVVD��PXOWLIRUPH�HG�RPQLIRUPH�LQ�WXWWH�OH�FRVH��TXDQWR�LQFRPSDUDELOPHQWH�SHJJLRUH�q TXHO� FXOWR�� H� SL�� YLOPHQWH� SHFFDQR� TXHL� FKH� VHQ]D� FRPPRGLWj� H� QHFHVVLWj�DOFXQD��DQ]L�IXRU�G
RJQL�UDJJLRQH�H�GLJQLWj��VRWWR�DELWL�H�WLWROL�HG�LQVHJQH�GLYLQH�DGRUDQR�OH�EHVWLH�H�SHJJLRUL�FKH�EHVWLH"�
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��� *OL� (JL]LL�� FRPH� VDQQR� L� VDSLHQWL�� GD� TXHVWH� IRUPH� QDWXUDOL� HVWHULRUL� GL�EHVWLH�H�SLDQWH�YLYH�DVFHQGHYDQR�H��FRPH�PRVWUDQR�JOL�ORU�VXFFHVVL��SHQHWUDYDQR�DOOD� GLYLQLWj�� PD� ORUR� GD� JOL� DEELWL� PDJQLILFL� HVWHUQL� GH� JOL� ORU� LGROL� �DG� DOWUL�DFFRPRGDQGRJOL� DO� FDSR� JOL� GRUDWL� UDJJL� DSROOLQHVFKL�� DG� DOWUL� OD� JUD]LD� GL�&HUHUH��DG�DOWUL�OD�SXULWj�GL�'LDQD��DG�DOWUL�O
DTXLOD��DG�DOWUL�LO�VFHWWUR�H�IROJRUH�GL�*LRYH�LQ�PDQR��GHVFHQGHQR�SRL�DG�DGRUDU�LQ�VXVWDQ]D�SHU�GHL�TXHL�FKH�D�SHQD�KDQQR�WDQWR�VSLULWR�TXDQWR�OH�QRVWUH�EHVWLH��SHUFKp�ILQDOPHQWH�OD�ORUR�DGRUD]LRQH�VL WHUPLQD� DG� XRPLQL� PRUWDOL�� GDSSRFR�� LQIDPL�� VWROWL�� YLWXSHURVL�� IDQDWLFL��GLVRQRUDWL�� LQIRUWXQDWL�� LQVSLUDWL� GD� JHQLL� SHUYHUVL�� VHQ]D� LQJHJQR�� VHQ]D�IDFXQGLD�H�VHQ]D�YLUWXGH�DOFXQD��L�TXDOL�YLYL�QRQ�YDOVHUR�SHU�Vp��H�QRQ�q�SRVVLELOH�FKH� PRUWL� YDJOLDQR� SHU� Vp� R� SHU� DOWUR�� (� EHQFKp� SHU� ORU� PH]]R� q� WDQWR�LQVWHUFRUDWD� HG� LQVSRUFDWD� OD�GLJQLWj�GHO� JHQR�XPDQR�� FKH� LQ� ORFR�GL� VFLHQ]H�q�LPELELWR�GH�LJQRUDQ]H�SL��FKH�EHVWLDOL��RQGH�q�ULGRWWR�DG�HVVHU�JRYHUQDWR�VHQ]D�YHUH�JLXVWL]LH� FLYLOL�� WXWWR� q� DYHQXWR�QRQ�SHU�SUXGHQ]D� ORUR��PD�SHUFKp� LO� IDWR�GRQD�LO�VXR�WHPSR�H�YLFLVVLWXGLQH�D�OH�WHQHEUH��(�VRJJLRQVH�TXHVWH�SDUROL��YROWDWD�D *LRYH����(�PL�GROJR�GL�YRL��R�SDGUH��SHU�PROWH�EHVWLH��FKH��SHU�HVVHU�EHVWLH��PL�SDU�FKH�IDFFL�LQGHJQH�GHO�FLHOR��HVVHQGR�SHUz��FRPH�KR�PRVWUDWR��WDQWD�OD�GLJQLWj�GL�TXHOOH����$�FXL�LO�VXPPLWRQDQWH����7H�LQJDQQL��ILJOLD��FKH�SHU�HVVHU�EHVWLH��6H�JOL�DOWUL� GHL� VGHJQDVVHUR� O
HVVHU� EHVWLH�� QRQ� VDUUHERQR� DFFDGXWH� WDQWH� H� WDOL�PHWDPRUIRVL��3HUz�QRQ�SRVVHQGR��Qp�GRYHQGRYL�ULPDQHUH�LQ�LSRVWDWLFD�VXVWDQ]D��YRJOLR�FKH�YL�ULPDJQDQR�LQ�ULWUDWWR��LO�TXDO�VLD�VLJQLILFDWLYR��LQGLFH�H�ILJXUD�GH�OH�YLUWXGL�FKH�LQ�TXH
� OXRJKL�VL�VWDELOLVFRQR��(�TXDQWXQTXH�DOFXQH�KDQQR�HVSUHVVD�VLJQLILFD]LRQH� GL� YL]LR�� SHU� HVVHUH� DQLPDOL� DWWL� DOOD� YHQGHWWD� FRQWUD� OD� VSHFLH�XPDQD��QRQ�VRQR�SHUz�VHQ]D�YLUW��GLYLQD�LQ�DOWUR�PRGR�IDYRUHYROLVVLPH�D�TXHOOD�PHGHVLPD�HG�DOWUH��SHUFKp�QXOOD�q�DEVROXWDPHQWH��PD��SHU�FHUWR�ULVSHWWR��PDOR��FRPH� O
2UVD�� LO�6FRUSLRQH�HG�DOWUL��TXHVWR�QRQ�YRJOLR�FKH�ULSXJQH�DO�SURSRVLWR��PD�OR�FRPSRUWH�QHO�PRGR�FKH�KDL�SRVVXWR�DYHU�YLVWR�H�YHGUDL��3HUz�QRQ�FXUR�FKH�OD� 9HULWj� VLD� VRWWR� ILJXUD� H� QRPH� GH� O
2UVD�� OD� 0DJQDQLPLWj� VRWWR� TXHO� GH�O
$TXLOD�� OD�)LODQWURSLD� VRWWR�TXHO�GHO�'HOILQR�� H� FRVVu�GH�JOL� DOWUL��(�SHU�YHQLUH�DOOD�SURSRVWD�GHO� WXR�&DSULFRUQR�� WX�VDL�TXHO�FK
KR�GHWWR�GD�SULQFLSLR��TXDQGR�IHFL�O
HQXPHUD]LRQH�GL�TXHL�FKH�GRYHDQR�ODVFLDU�LO�FLHOR��H�FUHGR�FKH�WL�ULFRUGL�OXL�HVVHUH�XQR�GH�JOL�ULVHUYDWL��*RGDVL�GXQTXH�OD�VXD�VHGLD��WDQWR�SHU�OH�UDJJLRQL�GD�WH DSSRUWDWH�� TXDQWR�SHU�DOWUH�PROWH�QRQ�PLQRUL�� FKH�DSSRUWDU� VL�SRWUHERQR��(�FRQ� OXL�� SHU� GHJQL� ULVSHWWL�� VRJJLRUQH� OD� /LEHUWj� GL� VSLULWR� D� FXL� WDOYROWD�DPPLQLVWUD� LO� 0RQDFKLVPR� �QRQ� GLFR� TXHOOR� GH� FRFFKLDURQL��� O
(UHPR�� OD�6ROLWXGLQH��FKH�VRJOLRQR�SDUWXULU�TXHO�GLYLQR�VLJLOOR�FK
q�OD�EXRQD�&RQWUD]LRQH������$SSUHVVR�GLPDQGz�7HWL�GL�TXHO�FKH�YROHD�IDU�GH�O
$TXDULR���9DGD��ULVSRVH�*LRYH��D�WURYDU�JOL�XRPLQL��H�VFL{UJOL�TXHOOD�TXHVWLRQH�GHO�GLOXYLR��H�GHFKLDUDUH�FRPH�TXHOOR�KD�SRVVXWR�HVVHUH�JHQHUDOH��SHUFKp�V
DSHUVHUR�WXWWH�OH�FDWDUDWWH�GHO�FLHOR�� H� IDFFLD� FKH� QRQ� VL� FUHGD� ROWUH� TXHOOR� HVVHU� VWDWR� SDUWLFRODUH�� SHUFKp� q�LPSRVVLELOH�FKH�O
DFTXD�GHO�PDUH�H�ILXPL�SRVVD�JOL�DPEL�GRL�HPLVIHUL�ULFXRSULUH��DQ]L�Qp�SXU�XQ�PHGHVLPR�FLWUD�HG�ROWUH�L�7URSLFL�R�O
(TXLQR]LDOH��$SSUHVVR�IDFFLD�LQWHQGHUH�FRPH�TXHVWD�ULSDUD]LRQ�GHO�JHQR�WUDJKLXWWLWR�GD�O
RQGH�IX�GD�O
2OLPSR�QRVWUR�GH�OD�*UHFLD��H�QRQ�GD�JOL�PRQWL�GL�$UPHQLD��R�GDO�0RQJLEHOOR�GL�6LFLOLD��R�GD�TXDOFK
DOWUD�SDUWH��2OWUH�FKH�OH�JHQHUD]LRQL�GH�JOL�XRPLQL�VL�WURYDQR�LQ�GLYHUVL�
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FRQWLQHQWL�QRQ�D�PRGR�FRQ�FXL�VL�WURYDQR�WDQWH�DOWUH�VSHFLH�G
DQLPDOL�XVFLWL�GDO�PDWHUQR� JUHPER� GH� OD� QDWXUD�� PD� SHU� IRU]D� GL� WUDQVIUHWD]LRQH� H� YLUW�� GL�QDYLJD]LRQH�� SHUFKp�� YHUELJUD]LD�� VRQ� VWDWL� FRQGRWWL� GD� TXHOOH� QDYL� FKH� IXURQR�DYDQWL�FKH�VL�WURYDVVH�OD�SULPD��SHUFKp��ODVFLR�DOWUH�PDODGHWWH�UDJJLRQL�GD�FDQWR��TXDQWR� D�JOL�*UHFL��'UXLGL� H� WDYROH�GL�0HUFXULR�� FKH� FRQWDQR�SL��GL�YLQWL�PLOD�DQQL�QRQ�GLFR�GH�OXQDUL��FRPH�GLFRQR�FHUWL�PDJUL�JORVDWRUL��PD�GL�TXH
�URWRQGL�VLPLOL�D�O
DQQHOOR��FKH�VL�FRPSXWDQR�GD�XQ�LQYHUQR�D�O
DOWUR��GD�XQD�SULPDYHUD�D�O
DOWUD�� GD� XQR� DXWXQQR� D� O
DOWUR�� GD� XQD� VWDJJLRQH� D� O
DOWUD� PHGHVLPD�� q�IUHVFDPHQWH� VFXRSHUWD� XQD� QXRYD� SDUWH� GH� OD� 7HUUD� FKH� FKLDPDQR� 1XRYR�0RQGR��GRYH�KDQQR�PHPRULDOL�GL�GLHFH�PLOD�DQQL�H�SL���JOL�TXDOL�VRQR��FRPH�YL�GLFR�� LQWHJUL�H� URWRQGL��SHUFKp�JOL� ORUR�TXDWWUR�PHVL� VRQ� OH�TXDWWUR�VWDJJLRQL��H�SHUFKp��TXDQGR�JOL�DQQL�HUDQ�GLYLVL�LQ�SL��SRFKL��HUDQR�DQFR�GLYLVL�LQ�SL��JUDQGL�PHVL�� 0D� OXL�� SHU� HYLWDU� JO
LQFRQYHQLHQWL� FKH� SRVVHWH� GD� SHU� YRL� PHGHVLPL�FRQVLGHUDUH�� YDGD� GHVWUDPHQWH� D�PDQWHQLU� TXHVWD� FUHGHQ]D�� WURYDQGR�TXDOFKH�EHO PRGR�GL�DFFRPRGDU�TXHOOL� DQQL�� H�TXHOOR�FKH�QRQ�SXz�JORVDUH�HG� LVFXVDUH��DXGDFHPHQWH� QLHJKL�� GLFHQGR� FKH� VL� GHYH�SRUJHUH�SL�� IHGH� D� JOL� GHL� �GH� TXDOL�SRUWDUj�OH�OHWWHUH�SDWHQWH�H�EROOH��FKH�D�JOL�XRPLQL��OL�TXDOL�WXWWL�VRQ�EXJJLDUGL����4XD�DJJLRQVH�0RPR�GLFHQGR����(�
O�PL�SDU�PHJOLR�GL�VFXVDUOD�LQ�TXHVWD�PDQLHUD�FRQ� GLUH�� YHUELJUD]LD�� FKH� TXHVWL� GH� OD� WHUUD� QRYD� QRQ� VRQ� SDUWH� GH� OD� XPDQD�JHQHUD]LRQH�� SHUFKp� QRQ� VRQR� XRPLQL�� EHQFKp� LQ� PHPEUD�� ILJXUD� H� FHUYHOOR�VLDQR�PROWR� VLPLOL� D� HVVL�� HG� LQ�PROWH� FLUFRQVWDQ]H� VL�PRVWUDQR�SL�� VDYLL� HG� LQ�WUDWWDU� JOL� ORU� GHL�PDQFR� LJQRUDQWL�� �� 5LVSRVH�0HUFXULR� FKH� TXHVWD� HUD� WURSSR�GXUD�D�GLJHULUH�� ��0L�SDU�FKH�TXDQWR�DSSDUWLHQH�DOOH�PHPRULH�GL� WHPSL��VL�SXz�IDFLOPHQWH�SURYHGHUH� FRQ� IDU�PDJJLRUL� TXHVWL�� R�PLQRUL� TXHOOL� DQQL��PD�SHQVR�FKH�VLD�FRQYHQLHQWH�WURYDU�DOFXQD�JHQWLO�UDJJLRQH��SHU�TXDOFKH�VRIILR�GL�YHQWR��R�SHU TXDOFKH� WUDVSRUWR� GL� EDOHQH� FK
DEELDQR� LQJKLXWWLWH� SHUVRQH� GL� XQ� SDHVH�� H�TXHOOH�YLYH�DQGDWH�D�YRPLUH�LQ�DOWUH�SDUWL�HG�DOWUL�FRQWLQHQWL��$OWULPHQWH�QRL�GHL�JUHFL�VDUHPR�FRQIXVL��SHUFKp�VL�GLUj�FKH�WX��*LRYH��SHU�PH]]R�GL�'HXFDOLRQH�QRQ�VHL ULSDUDWRU�GH�JOL�XRPLQL�WXWWL��PD�GL�FHUWD�SDUWH�VRODPHQWH����'L�TXHVWR�H�GHO�PRGR� GL� SURYHGHUH� VL� SDUODUj� D� SL�� EHOO
DJLR�� �� GLVVH� *LRYH�� $JJLXQVH� DOOD�FRPPLVVLRQH�GL�FRVWXL��FKH�GHEED�HJOL�GHILQLUH�FLUFD�OD�FRQWURYHUVLD�VH�OXL�q�VWDWR�VLQ�RUD� LQ�FLHOR�SHU�XQ�SDGUH�GL�*UHFL��R�GL�(EUHL��R�GL�(JL]LL�R�GL�DOWUL��H�VH�KD�QRPH�'HXFDOLRQH��R�1RHPR��R�2WULR��R�2VLUL��)LQDOPHQWH�GHWHUPLQH�VH�OXL�q�TXHO�SDWULDUFD�1Rq��FKH��LPEUHDFR�SHU�O
DPRU�GL�YLQR��PRVWUDYD�LO�SULQFLSLR�RUJDQLFR�GHOOD�ORU�JHQHUD]LRQH�D
�ILJOL��SHU�IDUJOL�LQWHQGHUH�LQVLHPH�LQVLHPH�GRYH�FRQVLVWHD�LO�SULQFLSLR�ULVWRUDWLYR�GL�TXHOOD�JHQHUD]LRQH�DVVRUELWD�HG�DELVVDWD�GD�O
RQGH�GHO�JUDQ� FDWDFOLVPR�� TXDQGR� GRL� XRPLQL� PDVFKLL� ULWURJUDGDQGR� JLWWkUR� JOL� SDQQL�VRSUD� LO� GLVFXRSHUWR� VHQR� GHO� SDGUH�� R� SXU� q� TXHO� WHVVDOR� 'HXFDOLRQH�� D� FXL��LQVLHPH�FRQ�3LUUD�VXD�FRQVRUWH��IX�PRVWUDWR�QH�OH�SLHWUH�LO�SULQFLSLR�GHOOD�XPDQD�ULSDUD]LRQH��Oj�RQGH�GH�GRL�XRPLQL��XQ�PDVFKLR�H�XQD�IHPLQD��UHWURJUDGDQGR�OH�JLWWDYDQR� D� GLHWURYLD� DO� GLVFXRSHUWR� VHQR� GHOOD� WHUUD� PDGUH"� (G� LQVHJQH� GL�TXHVWL�GRL�PRGL�GH�GLUH��SHUFKp�QRQ�SRVVRQR�HVVHU�O
XQR�H�O
DOWUR�LVWRULD��TXDO�VLD�OD IDYROD�H�TXDO�VLD�OD�LVWRULD��H�VH�VRQR�DPEL�GRL�IDYROH��TXDO�VLD�OD�PDGUH�H�TXDOH�VLD� OD� ILJOLD�� H� YHGD� VH� SRWUj� ULGXUOH� D� PHWDIRUD� GL� TXDOFKH� YHULWDGH� GHJQD�G
HVVHUH� RFFROWD�� 0D� QRQ� LQIHULVFD� FKH� OD� VXIILFLHQ]D� GHOOD� PDJLD� FDOGDLFD� VLD�
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XVFLWD� H� GHULYH� GD� OD� FDEDOD� JLXGDLFD�� SHUFKp� JOL� (EUHL� VRQ� FRQYLWWL� SHU�HVFUHPHQWR� GH� O
(JLWWR�� H� PDL� q� FKL� DEELD� SRVVXWR� ILQJHUH� FRQ� TXDOFKH�YHULVLPLOLWXGLQH�� FKH� JOL� (JL]LL� DEELDQR� SUHVR� TXDOFKH� GHJQR� R� LQGHJQR�SULQFLSLR�GD�TXHOOL��2QGH�QRL�*UHFL�FRQRVFHPR�SHU�SDUHQWL�GH�OH�QRVWUH�IDYROH��PHWDIRUH� H�GRWWULQH� OD�JUDQ�PRQDUFKLD�GH� OH� OHWWHUH� H�QRELOLWDGH��(JLWWR�� H�QRQ�TXHOOD�JHQHUD]LRQH�OD�TXDOH�PDL�HEEH�XQ�SDOPR�GL�WHUUD�FKH�IXVVH�QDWXUDOPHQWH�R SHU�JLXVWL]LD�FLYLOH�LO�VXR��RQGH�D�VXIILFLHQ]D�VL�SXz�FRQFKLXGHUH�FKH�QRQ�VRQR�QDWXUDOPHQWH�� FRPH� Qp� SHU� OXQJD� YLROHQ]D� GL� IRUWXQD� PDL� IXURQR�� SDUWH� GHO�PRQGR���� ?�6$8/�?�4XHVWR��R�6RILD��VLD�GHWWR�GD�*LRYH�SHU�LQYLGLD��SHUFKp�TXLQGL�GHJQDPHQWH�VRQ�GHWWL�H�VL�GLFRQR�VDQWL��SHU�HVVHUH�SL��WRVWR�JHQHUD]LRQ�FHOHVWH�H�GLYLQD� FKH� WHUUHVWUH� HG� XPDQD�� H� QRQ� DYHQGR� GHJQD� SDUWH� GL� TXHVWR�PRQGR��YHJQRQR�DSSURYDWL�GD�JOL�DQJHOL�HUHGL�GL�TXHOO
DOWUR��LO�TXDOH�WDQWR�q�SL��GHJQR�TXDQWR� QRQ� q� XRPR�� R� JUDQGH� R� SLFFLROR�� R� VDYLR� R� VWROWR�� FKH� SHU� IRU]D� R� GL�HOH]LRQH�R�GL�IDWR�QRQ�SRVVD�DFTXLVWDUOR��H�FHUWLVVLPDPHQWH�WHQHUOR�SHU�VXR���� ?�62),$?�6WLDPR�LQ�SURSRVLWR��R�6DXOLQR���� ?�6$8/�?�2U�GLWH��FKH�FRVD�YROVH�*LRYH�FKH�VXFFHGHVVH�D�TXHOOD�SLD]]D"��� ?� 62),$?�/D� 7HPSHUDQ]D�� OD�&LYLOLWj�� OD�8UEDQLWDGH��PDQGDQGR� JL�� OD�,QWHPSHUDQ]D��O
(FFHVVR��O
$VSUH]]D��6HOYDWLFLD��%DUEDULD���� ?� 6$8/�?� &RPH�� R� 6RILD�� OD� 7HPSHUDQ]D� RWWLHQH� PHGHVLPD� VHGLD� FRQ�O
8UEDQLWDGH"��� ?� 62),$?� &RPH� OD� PDGUH� SXz� FRDELWDU� FRQ� OD� ILJOLD�� SHUFKp� SHU�O
,QWHPSHUDQ]D� FLUFD� JOL� DIIHWWL� VHQVXDOL� HG� LQWHOOHWWXDOL� VL� GLVVROYHQR��GLVRUGLQDQR�� GLVSHUGHQR� HG� LQGLOXYLDQR� OH� IDPHJOLH�� OH� UHSXEOLFKH�� OH� FLYLOL�FRQYHUVD]LRQL�HG�LO�PRQGR��OD�7HPSHUDQ]D�q�TXHOOD�FKH�ULIRUPD�LO�WXWWR��FRPH�WL�IDUz�LQWHQGHUH��TXDQGR�DQGDUHPR�YLVLWDQGR�TXHVWH�VWDQ]H���� ?�6$8/�?�6WD�EHQH���� ?� 62),$?� 2U�� SHU� YHQLUH� DOOL� 3HVFL�� VL� DO]z� LQ� SLHGL� OD� EHOOD� PDGUH� GL�&XSLGR��H�GLVVH����9L�UDFFRPDQGR�FRQ�WXWWR�LO�PLR�FRUH��SHU�LO�EHQ�FKH�PL�YROHWH�HG DPRU�FKH�PL�SRUWDWH��R�GHL��OL�PLHL�SDGULQL��OL�TXDOL�DO�OLGR�GHO�ILXPH�(XIUDWH�YHUVkUR�TXHO�JUDQG
RYR�FKH�FRYDWR�GDOOD�FRORPED�LVFKLXVH�OD�PLD�PLVHULFRUGLD����7RUQLQR�GXQTXH� Oj�GRYH�HUDQR��GLVVH�*LRYH��HG�DVVDL� OL�EDVWH�GL�HVVHU�VWDWL�TXD�WDQWR� WHPSR�� H� FKH� VH� JOL� FRQILUPH� LO� SULYLOHJLR� FKH� JOL� 6LUL� QRQ� OH� SRVVDQR�PDQJLDU�VHQ]D�HVVHUH�LVFRPXQLFDWL��H�JXDUGLQVL�FKH�GL�QXRYR�QRQ�YHJQD�TXDOFKH�FRQGRWWLHUR�0HUFXULR��FKH��WRJOLHQGROL� OH�RYD�LQWHULRUL�� IRUPH�TXDOFKH�PHWDIRUD�GL�QXRYD�PLVHULFRUGLD�SHU�VDQDU�LO�PDO�GH�JOL�RFFKL�GL�TXDOFKH�FLHFR��SHUFKp�QRQ�YRJOLR� FKH� &XSLGR� DSUD� JOL� RFFKL�� DWWHVR� FKH�� VH� FLHFR� WLUD� WDQWR� GLULWWR� HG�LPSLDJD�WDQWL�TXDQWL�YXROH��FKH�SHQVDWH�IDUUHEH��VH�DYHVVH�JOL�RFFKL�WHUVL"�9DGLQR�GXQTXH� Oj� H� VWLDQR� LQ� FHUYHOOR� SHU� TXHO� FK
KR� GHWWR�� 9HGHWH� FRPH� GD� SHU� VH�PHGHVLPR� LO� 6LOHQ]LR�� OD� 7DFLWXUQLWj�� LQ� IRUPD� FRQ� FXL� DSSDUYH� QH� O
(JLWWR� H�*UHFLD� LO� VLPXODFUR�GL�3L[LGH�� FRQ� O
LQGLFH�DSSRVWR�DOOD�ERFFD��YD�D�SUHQGHUH� LO�VXR�ORFR��2U�ODVFLDWHOR�SDVVDU��QRQ�JOL�SDUODWH��QRQ�JOL�GLPDQGDWH�QXOOD��9HGHWH�FRPH�GD�TXHOO
DOWUR�FDQWR�VL�VSLFFD�OD�&LDUOD��OD�*DUUXOLWj��OD�/RTXDFLWj�FRQ�DOWUL�VHUYL��GDPLJHOOH�HG�DVVLVWHQWL�� ��6RJJLRQVH�0RPR����7ROJDVL�DQFRUD�DOOD�PDO
RUD�TXHOOD�FKLRPD�GHWWD�JOL�&ULQL�GL�%HUHQLFH��H�VLD�SRUWDWD�GD�TXHO�7HVVDOR�D�YHQGHUH�
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LQ�WHUUD�D�TXDOFKH�FDOYD�SULQFLSHVVD����%HQH����ULVSRVH�*LRYH����2U�YHGHWH�SXUJDWR�LO� VSDFLR� GHO� VLJQLIHUR�� GRYH� VRQ� SUHVH� WUHFHQWR� TXDUDQWD� VHL� VWHOOH� QRWDELOL��FLQTXH� PDVVLPH�� QRYH� JUDQGL�� VHVVDQWD� TXDWWUR� PHGLRFUL�� FHQWR� WUHQWDWUp�SLFFLROH��FHQWRFLQTXH�PLQRUL��YLQWLVHWWH�PLQLPH��WUH�QHEELRVH������
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'LDO�����SDUWH����
7HU]D�SDUWH�GHO�WHU]R�GLDORJR���� �� 2U� HFFR�� FRPH� V
RIIUH� GD� HVVHUH� LVSHGLWD� OD� WHU]D� SDUWH� GHO� FLHOR�� GLVVH�O
DOWLWRQDQWH�� OD�SDUWH�GHWWD�DXVWUDOH��GHWWD�PHULGLRQDOH��GRYH�SULPD��R�1HWWXQR��QH� VL� SUHVHQWD� TXHO� WXR� JUDQGH� DQLPDODFFLR�� �� ,O� &HWR�� GLVVH�0RPR�� VH� QRQ� q�TXHOOR� FKH� VHUYu� SHU� JDOHD�� SHU� FRFFKLR� R� WDEHUQDFXOR� DO� SURIHWD� GL� 1LQLYH�� H�TXHVWR� D� OXL� SHU� SDVWR��PHGLFLQD� H� YRPLWRULR�� VH� QRQ� q� LO� WURIHR�GHO� WULRQIR�GL�3HUVHR��VH�QRQ�q�LO�SURWRSDUHQWH�GL�,DQQL�GH�O
2UFR��VH�QRQ�q�OD�EHVWLD]]D�GL�&ROD�&DWDQ]DQR�� TXDQGR� GHVFHVH� D� JOL� LQIHUL�� LR�� EHQFKp� VLD� XQR� GH
� JUDQ� VHFUHWDULL�GHOOD�UHSXEOLFD�FHOHVWLDOH��QRQ�VR�TXDO�PDO
RUD�HJOL�VL�VLD��9DGD��VH�FRVVu�SLDFH�D�*LRYH�� LQ�6DORQLFFD��H�YHGD�VH�SXz�VHUYLU�SHU�TXDOFKH�EHOOD�IDYROD�D�OD�VPDUULWD�JHQWH� H� SRSROR� GHOOD� GHD� 3HUGL]LRQH�� (� SHUFKp�� TXDQGR� TXHVWR� DQLPDOH� VL�VFXRSUH�VRSUD�O
DOWR�ERJOLHQWH�H�WHPSHVWRVR�PDUH��DQQXQ]LD�OD�IXWXUD�WUDQTXLOOLWj�GL� TXHOOR�� VH� QRQ� LQ� TXHO� PHGHVLPR� JLRUQR�� LQ� XQR� GL� TXHL� FKH� YHJQRQR�DSSUHVVR�� SHUz� PL� SDU� FKH�� QHO� VXR� JUDGR�� GHEED� HVVHU� VWDWR� EXRQ� WLSR� GHOOD�WUDQTXLOOLWj� GHO� VSLULWR�� �� Ë� EHQH�� GLVVH�*LRYH�� FKH� TXHVWD� VRSUDQD� YLUW��� GHWWD�7UDQTXLOOLWj�GH�O
DQLPR��DSSDLD�LQ�FLHOR��VH�OD�q�TXHOOD�FKH�VDOGD�JOL�XRPLQL�FRQWUD�OD PRQGDQD� LQVWDELOLWj�� OH� UHQGH� FRQVWDQWL� FRQWUD� O
LQJLXULH� GHOOD� IRUWXQD�� OH�PDQWLHQH�ULPRVVL�GDOOD�FXUD�GH�OH�DGPLQLVWUD]LRQL��OH�FRQVHUYD�SRFR�VWXGLRVL�GH�QRYLWDGL��OH�ID�SRFR�PROHVWL�D�QHPLFL��SRFR�JUDYL�DG�DPLFL�HG�LQ�SXQWR�VXJJHWWL�D�YDQD�JORULD��QRQ�SHUSOHVVL�SHU�OD�YDULHWj�GL�FDVL��QRQ�LUUHVROXWL�D�JOL�UDQFRQWUL�GH�OD PRUWH����$SSUHVVR�GLPDQGz�1HWWXQR����&KH�IDUUHWH��R�GHL��GHO�PLR�IDYRULWR��GHO�PLR� EHO�PLJQRQH�� GL� TXHOO
2ULRQH� GLFR�� FKH� ID�� SHU� VSDYHQWR� �FRPH�GLFRQR�JOL�HWLPRORJLVWL���RULQDUH�LO�FLHOR"�� ��4XD��ULVSRVH�0RPR����/DVFLDWH�SURSRQHUH�D�PH��R�GHL��1H�q�FDVFDWR��FRPH�q SURYHUELR�LQ�1DSROL�� LO�PDFFDURQH�GHQWUR�LO� IRUPDJJLR��4XHVWR��SHUFKp�VD�IDU�GH�PDUDYLJOLH�� H�� FRPH�1HWWXQR� VD�� SXz� FDPLQDU� VRSUD� O
RQGH�GHO�PDUH� VHQ]D�LQIRVVDUVL�� VHQ]D� EDJQDUVL� JOL� SLHGL�� H� FRQ� TXHVWR� FRQVHTXHQWHPHQWH� SRWUj� IDU�PROWH�DOWUH�EHOOH�JHQWLOH]]H��PDQGLDPROR�WUD�JOL�XRPLQL��H�IDFFLDPR�FKH�JOL�GRQH�DG�LQWHQGHUH�WXWWR�TXHOOR�FKH�QH�SDUH�H�SLDFH��IDFHQGRJOL�FUHGHUH�FKH�LO�ELDQFR�q�QHUR�� FKH� O
LQWHOOHWWR�XPDQR��GRYH� OL�SDU�PHJOLR�YHGHUH��q�XQD�FHFLWj��H�FLz�FKH�VHFRQGR� OD� UDJJLRQH� SDUH� HFFHOOHQWH�� EXRQR� HG� RWWLPR�� q� YLOH�� VFHOHUDWR� HG�HVWUHPDPHQWH�PDOR��FKH�OD�QDWXUD�q�XQD�SXWWDQD�EDJDVVD��FKH�OD�OHJJH�QDWXUDOH�q�XQD� ULEDOGDULD�� FKH� OD� QDWXUD� H� GLYLQLWj� QRQ� SRVVRQR� FRQFRUUHUH� LQ� XQR�PHGHVLPR�EXRQR�ILQH��H�FKH�OD�JLXVWL]LD�GH�O
XQD�QRQ�q�VXERUGLQDWD�DOOD�JLXVWL]LD�GH�O
DOWUD��PD�VRQ�FRVH�FRQWUDULH��FRPH�OH�WHQHEUH�H�OD�OXFH��FKH�OD�GLYLQLWj�WXWWD�q�PDGUH�GL�*UHFL��HG�q�FRPH�QHPLFD�PDWULJQD�GH�O
DOWUH�JHQHUD]LRQL��RQGH�QHVVXQR�SXz�HVVHU�JUDWR�D
�GHL�DOWULPHQWH�FKH�JUHFKL]DQGR��LGHVW�IDFHQGRVL�*UHFR��SHUFKp�LO�SL��JUDQ�VFHOHUDWR�H�SROWURQH�FK
DEELD�OD�*UHFLD��SHU�HVVHUH�DSSDUWHQHQWH�DOOD�JHQHUD]LRQH� GH� JOL� GHL�� q� LQFRPSDUDELOPHQWH� PHJOLRUH� FKH� LO� SL�� JLXVWR� H�PDJQDQLPR� FK
DEELD� SRVVXWR� XVFLU� GD� 5RPD� LQ� WHPSR� FKH� IX� UHSXEOLFD�� H� GD�TXDOVLYRJOLD� DOWUD� JHQHUD]LRQH�� TXDQWXQTXH� PHJOLRU� LQ� FRVWXPL�� VFLHQ]H��
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IRUWH]]D�� JLXGLFLR�� EHOOH]]D� HG� DXWRULWj�� 3HUFKp� TXHVWL� VRQ� GRQL� QDWXUDOL� H�VSUHJJLDWL� GD� JOL� GHL�� H� ODVFLDWL� D� TXHOOL� FKH� QRQ� VRQ� FDSDFL� GH� SL�� JUDQGL�SULYLOHJLL��FLRq�GL�TXH
�VRSUDQDWXUDOL�FKH�GRQD�OD�GLYLQLWj��FRPH�TXHVWR�GL�VDOWDU�VRSUD�O
DFTXL��GL�IDU�EDOODUH�L�JUDQFKL��GL�IDU�IDUH�FDSULROH�D
�]RSSL��IDU�YHGHUH�OH�WDOSH� VHQ]D� RFFKLDOL� HG� DOWUH� EHOOH� JDODQWHULH� LQQXPHUDELOL�� 3HUVXDGHUj� FRQ�TXHVWR� FKH� OD� ILORVRILD�� RJQL� FRQWHPSOD]LRQH� HG� RJQL� PDJLD� FKH� SRVVD� IDUJOL�VLPLOL� D� QRL�� QRQ� VRQR� DOWUR� FKH� SD]]LH�� FKH� RJQL� DWWR� HURLFR� QRQ� q� DOWUR� FKH�YHJOLDFFDULD�� H� FKH� OD� LJQRUDQ]D� q� OD� SL�� EHOOD� VFLHQ]D� GHO� PRQGR�� SHUFKp�V
DFTXLVWD� VHQ]D� IDWLFD� H� QRQ� UHQGH� O
DQLPR� DIIHWWR� GL�PHODQFROLD�� &RQ� TXHVWR�IRUVH�SRWUj�ULFKLDPDUH�H�ULVWRUDU�LO�FXOWR�HG�RQRUH�FK
DEELDPR�SHUGXWR��HG�ROWUH�DYDQ]DUOR�� IDFHQGR� FKH� JOL� QRVWUL� PDVFDO]RQL� VLDQR� VWLPDWL� GHL� SHU� HVVHUQR� R�*UHFL� R� LQJUHFDWL�� 0D� FRQ� WLPRUH�� R� GHL�� LR� YL� GRQR� TXHVWR� FRQVHJOLR�� SHUFKp�TXDOFKH�PRVFD�PL�VXVXUUD�QH�O
RUHFFKLR��DWWHVR�FKH�SRWUHEEH�HVVHUH�FKH�FRVWXL�DO�ILQH�WURYDQGRVL�OD�FDFFLD�LQ�PDQR��QRQ�OD�WHJQD�SHU�OXL��GLFHQGR�H�IDFHQGROL�ROWUH�FUHGHUH��FKH�LO�JUDQ�*LRYH�QRQ�q�*LRYH��PD�FKH�2ULRQH�q�*LRYH��H�FKH�OL�GHL�WXWWL�QRQ� VRQR�DOWUR� FKH� FKLPHUH�H� IDQWDVLH��3HU� WDQWR�PL�SDU�SXUH�FRQYHQHYROH�FKH�QRQ�SHUPHWWLDPR��FKH�SHU�IDV�HW�QHIDV��FRPH�GLFRQR��YRJOLD�IDU�WDQWH�GHVWUH]]H�H�GHPRVWUDQ]H��SHU�TXDQWH�SRVVD�IDUVL�QRVWUR�VXSHULRUH�LQ�ULSXWD]LRQH���� 4XD� ULVSRVH� OD� VDYLD�0LQHUYD�� ��1RQ� VR�� R�0RPR�� FRQ�FKH� VHQVR� WX�GLFL�TXHVWH� SDUROL�� GRQL� TXHVWL� FRQVHJOL��PHWWL� LQ� FDPSR�TXHVWH� FDXWHOH�� 3HQVR� FK
LO�SDUODU�WXR�q�LURQLFR��SHUFKp�QRQ�WL�VWLPR�WDQWR�SD]]R�FKH�SRVVL�SHQVDU�FKH�JOL�GHL�PHQGLFDQR�FRQ�TXHVWH�SRYHUWDGL�OD�ULSXWD]LRQH�DSSUHVVR�JOL�XRPLQL��H��TXDQWR�D�TXHVWL� LPSRVWRUL�� FKH� OD� IDOVD� ULSXWD]LRQ� ORUR�� OD� TXDOH� q� IRQGDWD� VRSUD�O
LJQRUDQ]D� H�EHVWLDOLWj�GH� FKLXQTXH� OH� ULSXWD�H� VWLPD�� VLD� ORU�RQRUH�SL��SUHVWR�FKH� FRQILUPD]LRQH� GHOOD� ORUR� LQGLJQLWj� H� VRPPR�YLWXSHULR�� ,PSRUWD� D� O
RFFKLR�GHOOD�GLYLQLWj�H�SUHVLGHQWH�YHULWj�� FKH�XQR�VLD�EXRQR�H�GHJQR��EHQFKp�QHVVXQR�GH�PRUWDOL�OR�FRQRVFD��PD�FKH�XQ�DOWUR�IDOVDPHQWH�YHQHVVH�VLQR�DG�HVVHUH�VWLPDWR�GLR�GD� WXWWL�PRUWDOL��SHU� FLz�QRQ�VL� DJJLRQJHUj�GLJQLWj�D� OXL��SHUFKp�VRODPHQWH�YLHQ� IDWWR� GDO� IDWR� LQVWUXPHQWR� HG� LQGLFH� SHU� FXL� VL� YHJJD� OD� WDQWR�PDJJLRUH�LQGLJQLWj�H�SD]]LD�GL�TXH
�WXWWL��FKH�OR�VWLPDQR��TXDQWR�FROXL�q�SL��YLOH��LJQRELOH�HG DELHWWR��6H�GXQTXH�VL�SUHQGD�QRQ�VRODPHQWH�2ULRQH�LO�TXDOH�q�*UHFR�HG�XRPR�GL�TXDOFKH�SUHJJLR��PD�XQR�GHOOD�SL��LQGHJQD�H�IUDFLGD�JHQHUD]LRQ�GHO�PRQGR��GL�SL��EDVVD�H�VSRUFD�QDWXUD�H�VSLULWR��FKH�VLD�DGRUDWR�SHU�*LRYH��FHUWR�PDL�YHUUj�HVVR RQRUDWR�LQ�*LRYH��Qp�*LRYH�VSUHJJLDWR�LQ�OXL��DWWHVR�FKH�HJOL�PDVFKHUDWR�HG�LQFRJQLWR� RWWLHQH� TXHOOD� SLD]]D� R� VROLR��PD� SL�� WRVWR� DOWUL� YHUUDQQR� YLOLSHVL� H�YLWXSHUDWL� LQ� OXL�� 0DL� GXQTXH� SRWUj� XQ� IRUIDQWH� HVVHUH� FDSDFH� GL� RQRUH� SHU�TXHVWR�� FKH� VHUYH�SHU� VFLPLD�H�EHIID�GL�FLHFKL�PRUWDOL� FRQ� LO�PLQLVWHUR�GH�JHQLL�QHPLFL���� 2U� VDSHWH�� GLVVH� *LRYH�� TXHO� FKH� GHILQLVFR� GL� FRVWXL�� SHU� HYLWDU� RJQL�SRVVLELOH� IXWXUR� VFDQGDOR"�9RJOLR� FKH�YDGD�YLD� D�EDVVR�� H� FRPDQGR�FKH�SHUGD�WXWWD� OD� YLUW�� GL� IDU� GH� EDJDWWHOOH�� LPSRVWXUH�� GHVWUH]]H�� JHQWLOH]]H� HG� DOWUH�PDUDYLJOLH� FKH� QRQ� VHUYHQR� GL� QXOOD�� SHUFKp� FRQ�TXHOOR� QRQ�YRJOLR� FKH�SRVVD�YHQLUH� D� GHVWUXJJHUH� TXHO� WDQWR�GL� HFFHOOHQ]D� H� GLJQLWj� FKH� VL� WURYD� H� FRQVLVWH�QHOOH�FRVH�QHFHVVDULH�DOOD�UHSXEOLFD�GHO�PRQGR�� LO�TXDO�YHJJLR�TXDQWR�VLD� IDFLOH�DG� HVVHUH� LQJDQQDWR�� H� SHU� FRQVHJXHQ]D� LQFOLQDWR� DOOH� SD]]LH� H� SURQR� DG� RJQL�
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FRUUR]LRQH�HG�LQGLJQLWj��3HUz�QRQ�YRJOLR�FKH�OD�QRVWUD�ULSXWD]LRQH�FRQVLVWD�QHOOD�GLVFUH]LRQH�GL�FRVWXL�R�DOWUR�VLPLOH��SHUFKp��VH�SD]]R�q�XQ�UH�� LO�TXDOH�D�XQ�VXR�FDSLWDQR�H�JHQHURVR�GXFD�GRQD�WDQWD�SRWHVWj�HG�DXWRULWj�SHU�TXDQWD�TXHOOR�VH�JOL�SRVVD�IDU�VXSHULRUH��LO�FKH�SXz�HVVHUH�VHQ]D�SUHJLXGLFLR�GHO�UHJQR��LO�TXDOH�SRWUj�FRVVu�EHQH��H�IRUVH�PHJOLR��HVVHU�JRYHUQDWR�GD�TXHVWR�FKH�GD�TXHOOR���TXDQWR�SL��VDUj� LQVHQVDWR� H� GHJQR� GL� FRUUHWWRUH� H� WXWRUH�� VH� SRQHVVH� R� ODVFLDVVH� QHOOD�PHGHVLPD�DXWRULWj�XQ�XRPR�DELHWWR��YLOH�HG�LJQRUDQWH��SHU�FXL�YHJQD�DG�HVVHUH�LQYLOLWR�� VWUDSD]]DWR�� FRQIXVR� H�PHVVR� VRWWR� VRSUD� LO� WXWWR�� HVVHQGR� SHU� FRVWXL�SRVWD� OD� LJQRUDQ]D� LQ� FRQVXHWXGLQH� GL� VFLHQ]D�� OD� QRELOLWj� LQ� GLVSUHJJLR� H� OD�YLOODQLD�LQ�ULSXWD]LRQH���� �� 9DGD� SUHVWR�� GLVVH� 0LQHUYD�� HG� LQ� TXHO� VSDFLR� VXFFHGD� OD� ,QGXVWULD��O
(VHUFL]LR� EHOOLFR� HG� $UWH� PLOLWDUH�� SHU� FXL� VL� PDQWHJQD� OD� SDWULD� SDFH� HG�DXWRULWDGH�� VL� DSSXJQHQR�� YLQFDQR� H� ULGXFDQR� D� YLWD� FLYLOH� HG� XPDQD�FRQYHUVD]LRQH� JOL� EDUEDUL�� VL� DQQXOOHQR� JOL� FXOWL�� UHOLJLRQL�� VDFULILFLL� H� OHJJL�LQXPDQH��SRUFLQH��VDOYDWLFKH�H�EHVWLDOL��SHUFKp�DG�HIIHWWXDU�TXHVWR�WDO�YROWD�SHU�OD PROWLWXGLQH�GH
�YLOL� LJQRUDQWL�H�VFHOHUDWL�� OD�TXDOH�SUHYDOH�D
�QRELOL�VDSLHQWL�H�YHUDPHQWH�EXRQL��FKH�VRQ�SRFKL��QRQ�EDVWD�OD�PLD�VDSLHQ]D�VHQ]D�OD�SXQWD�GH�OD�PLD�ODQFLD��SHU�TXDQWR�FRWDOL�ULEDOGDULH�VRQ�UDGLFDWH��JHUPRJOLDWH�H�PROWLSOLFDWH�DO�PRQGR�� ��$� FXL� ULVSRVH�*LRYH�� �� %DVWD�� EDVWD�� ILJOLD�PLD�� OD� VDSLHQ]D� FRQWUD�TXHVWH�XOWLPH�FRVH��FKH�GD�SHU�Vp�LQYHFFKLDQR��FDVFDQR��VRQ�YRUDWH�H�GLJHULWH�GDO�WHPSR�� FRPH� FRVH� GL� IUDJLOLVVLPR� IRQGDPHQWR�� �� 0D� LQ� TXHVWR� PHQWUH�� GLVVH�3DOODGH�� ELVRJQD� UHVLVWHUH� H� ULSXJQDUH�� D� ILQ� FKH� FRQ� OD� YLROHQ]D� QRQ� QH�GHVWUXJJDQR�SULPD�FKH�OH�ULIRUPLDPR���� ��9HQHPR��GLVVH�*LRYH��DO�ILXPH�(ULGDQR��LO�TXDOH�QRQ�VR�FRPH�WUDWWDUOR��H�FKH�q�LQ�WHUUD�H�FKH�q�LQ�FLHOR��PHQWUH�OH�DOWUH�FRVH��GH�OH�TXDOL�VLDPR�LQ�SURSRVLWR��IDFHQGRVL� LQ� FLHOR�� ODVFLkUR� OD� WHUUD��0D�TXHVWR� H� FKH� q�TXD�� H� FKH� q� Oj�� H� FKH�q�GHQWUR��H�FKH�q�IXRUL��H�FKH�q�DOWR��H�FKH�q�EDVVR��H�FKH�KD�GHO�FHOHVWH��H�FKH�KD�GHO�WHUUHVWUH��H�FKH�q�Oj��QH�O
,WDOLD��H�FKH�q�TXD��QHOOD�UHJLRQ�DXVWUDOH��RU�QRQ�PL�SDU�FRVD� D� FXL� ELVRJQD� GRQDUH�� PD� D� FXL� FRQYHJQD� FKH� VLD� WROWR� TXDOFKH� OXRJR�� ��$Q]L��GLVVH�0RPR��R�3DGUH��PL�SDU�FRVD�GHJQD��SRL�FKH�KD�TXHVWD�SURSULHWDGH�O
(ULGDQR�ILXPH�GL�SRVVHU�PHGHVLPR�HVVHU�VXSSRVLWDOH��H�SHUVRQDOPHQWH�LQ�SL��SDUWL�� FKH� OR� IDFFLDPR� HVVHUH� RYXQTXH� VDUj� LPDJLQDWR�� QRPLQDWR�� FKLDPDWR� H�ULYHULWR�� LO� FKH� WXWWR�VL�SXz� IDU�FRQ�SRFKLVVLPD�VSHVD�� VHQ]D� LQWHUHVVH�DOFXQR��H�IRUVH�QRQ�VHQ]D�EXRQ�JXDGDJQR��0D�VLD�GL� WDO� VRUWH��FKH�FKL�PDQJLDUj�GH�VXRL�SHVFL� LPDJLQDWL�� QRPLQDWL�� FKLDPDWL� H� ULYHULWL�� VLD� FRPH�� YHUELJUD]LD�� QRQ�PDQJLDVVH��FKL�VLPLOPHQWH�EHYHUj�GH�OH�VXH�DFTXL��VLD�SXU�FRPH�FROXL�FKH�QRQ�KD�GD� EHUH�� FKL� SDULPHQWH� O
DUj� GHQWUR� GHO� FHUYHOOR�� VLD� SXU� FRPH� FROXL� FKH� O
KD�YDFDQWH�H�YRGR��FKL�GL�PHGHVLPD�PDQLHUD�DUj�OD�FRPSDJQLD�GH�OH�VXH�1HUHLGL�H�1LQIH�� QRQ� VLD�PHQ� VROR� FKH� FROXL� FKH� q� DQFR� IXRU� GL� VH� VWHVVR�� �� %HQH�� GLVVH�*LRYH�� TXD�QRQ� q�SUHJLXGL]LR� DOFXQR�� DWWHVR� FKH�SHU� FRVWXL�QRQ�DYHUUj� FKH�JOL�DOWUL� ULPDJQDQR� VHQ]D� FLER�� VHQ]D�GD� EHUH�� VHQ]D� FKH�JOL� UHVWH�TXDOFKH� FRVD� LQ�FHUYHOOR�H�VHQ]D�FRPSDJQL��SHU�HVVHUH�TXHO�ORU�PDQJLDUH��EHUH��DYHUOR�LQ�FHUYHOOR�H WHQHUH�LQ�FRPSDJQLD��LQ�LPDJLQD]LRQH��LQ�QRPH��LQ�YRWR��LQ�ULYHUHQ]D��SHUz�VLD��FRPH�0RPR�SURSRQH��H�YHJJLR�FKH�JOL�DOWUL�FRQILUPDQR��6LD�GXQTXH�O
(ULGDQR�LQ�FLHOR�� PD� QRQ� DOWULPHQWH� FKH� SHU� FUHGLWR� HG� LPDJLQD]LRQH�� /j� RQGH� QRQ�
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LPSHGLVFD��FKH�LQ�TXHO�PHGHVLPR�OXRJR�YHUDPHQWH�YL�SRVVD�HVVHUH�TXDOFK
DOWUD�FRVD� GL� FXL� LQ� XQ� DOWUR� GL� TXHVWL� SURVVLPL� JLRUQL� GHILQLUHPR�� SHUFKp� ELVRJQD�SHQVDUH�VRSUD�GL�TXHVWD�VHGLD��FRPH�VRSUD�TXHOOD�GH�O
2UVD�PDJJLRUH��� 3URYHGLDPR�RUD�D�OD�/HSUH��OD�TXDO�YRJOLR�FKH�VLD�VWDWD�WLSR�GHO�WLPRUH�SHU�OD &RQWHPSOD]LRQ� GH� OD�PRUWH�� HG� DQFR�� SHU� TXDQWR� VL� SXz�� GH� OD� 6SHUDQ]D� H�&RQILGHQ]D��OD�TXDOH�q�FRQWUDULD�DO�7LPRUH��SHUFKp�LQ�FHUWR�PRGR�O
XQD�H�O
DOWUD�VRQ� YLUWXGL�� R� DOPHQR�PDWHULD� GL� TXHOOH�� VH� VRQ� ILJOLH� GHOOD� &RQVLGHUD]LRQH� H�VHUYHQR�D�OD�3UXGHQ]D��0D�LO�YDQR�7LPRUH��&RGDUGLJJLD�H�'HVSHUD]LRQH�YDGDQR�LQVLHPH�FRQ�OD�/HSUH�D�EDVVR�D�FDJJLRQDUH�LO�YHUR�LQIHUQR�HG�2UFR�GH�OH�SHQH�D�JOL DQLPL�VWXSLGL�HG� LJQRUDQWL�� ,YL�QRQ�VLD� OXRJR�WDQWR�RFFROWR� LQ�FXL�QRQ�HQWUH�TXHVWD�IDOVD�6XVSHWWD]LRQH�HG�LO�FLHFR�6SDYHQWR�GH�OD�PRUWH��DSUHQGRVL�OD�SRUWD�G
RJQL� ULPRVVD� VWDQ]D� PHGLDQWH� JOL� IDOVL� SHQVLHUL� FKH� OD� VWROWD� )HGH� HG� RUED�&UHGXOLWDGH�SDUWXULVFH��QXWULVFH�HG�DOOLHYD��PD�QRQ�JLj��VH�QRQ�FRQ�YDQH�IRU]H��V
DFFRVWH�GRYH�O
LQHVSXJQDELO�PXUR�GHOOD�ILORVRILFD�FRQWHPSOD]LRQ�YHUD�FLUFRQGD��GRYH� OD�TXLHWH�GH� OD�YLWD�VWD� IRUWLILFDWD�H�SRVWD� LQ�DOWR��GRYH�q�DSHUWD� OD�YHULWj��GRYH�q�FKLDUD�OD�QHFHVVLWDGH�GH�O
HWHUQLWj�G
RJQL�VXVWDQ]D��GRYH�QRQ�VL�GHH�WHPHU�G
DOWUR�FKH�G
HVVHU�VSRJOLDWR�GDOO
XPDQD�SHUIH]LRQH�H�JLXVWL]LD��FKH�FRQVLVWH�QHOOD�FRQIRUPLWj�GH�OD�QDWXUD�VXSHULRUH�H�QRQ�HUUDQWH����4XD�GLVVH�0RPR����,QWHQGR��R�*LRYH�� FKH� FKL� PDQJLD� OD� OHSUH�� VL� ID� EHOOR�� IDFFLDPR� GXQTXH� FKH� FKLXQTXH�PDQJLDUj� GL� TXHVWR� DQLPDO� FHOHVWH�� R�PDVFKLR� R� IHPLQD� FK
HJOL� VLD�� GD� EUXWWR�GRYHJQD� IRUPRVR�� GD� GLVJUD]LDWR� JUD]LRVR�� GD� FRVD� IHGD� H� GLVSLDFHYROH�SLDFHYROH�H�JHQWLOH��H�ILD�EHDWR�LO�YHQWUH�H�VWRPDFR�FKH�QH�FDSH��H�GLJHULVFH��H�VL�FRQYHUWH�LQ�HVVD���6u��PD�QRQ�YRJOLR��GLVVH�'LDQD��FKH�GH�OD�PLD�OHSUH�VL�SHUGD�OD�VHPHQ]D����2K��LR�WL�GLUz��GLVVH�0RPR��XQ�PRGR�FRQ�FXL�WXWWR�LO�PRQGR�QH�SRWUj�H PDQJLDUH�H�EHYHUH�VHQ]D�FKH�OD�VLD�PDQJLDWD�H�EHYXWD��VHQ]D�FKH�VLD�GHQWH�FKH�OD WRFFKH��PDQR� FKH� OD� SDOSH�� RFFKLR� FKH� OD�YHJJD� H� IRUVH� DQFRUD� OXRJR� FKH� OD�FDSLVFD��� �� 'L� TXHVWR�� GLVVH� *LRYH�� QH� UDJJLRQDUHWH� SRL�� 2UD� YHQHQGR� D� TXHVWR�&DJQD]]R�FKH�JOL� FRUUH�DSSUHVVR��PHQWUH�SHU� WDQWH�FHQWLQDLD�G
DQQL� O
DSSUHQGH�LQ� VSLULWR�� H� SHU� WHPD�GL� SHUGHUH� OD�PDWHULD� G
DQGDU� SL�� FDFFLDQGR��PDL� YLHQH�TXHOO
RUD� FKH� OD� SUHQGD� LQ� YHULWDGH�� H� WDQWR� WHPSR� JOL� YD� ODWUDQGR� D� GLHWUR��ILQJHQGRVL� OH� ULVSRVWH�� �� 'L� TXHVWR� PL� VRQ� ODPHQWDWR� VHPSUH�� R� SDGUH�� GLVVH�0RPR�� FKH� KDL�PDO� GLVSHQVDWR�� IDFHQGR� FKH� TXHO� FDQ�PDVWLQR� FKH� IX�PHVVR� D�SHUVHJXLWDU�OD�WHEDQD�YROSH��O
KDL�IDWWR�PRQWDUH�DO�FLHOR��FRPH�IXVVH�XQ�OHYULHUR�DOOD� FRGD� G
XQD� OHSUH�� IDFHQGR� ULPDQHU� Oj� JL�� OD� YROSH� WUDVPXWDWD� LQ� VDVVR�� ��4XRG�VFULSVL��VFULSVL��GLVVH�*LRYH����(�TXHVWR��GLVVH�0RPR��q�LO�PDOH��FKH�*LRYH�KD�OD�VXD�YRORQWj�SHU�JLXVWL]LD��HG�LO�VXR�IDWWR�SHU�IDWDO�GHFUHWR��SHU�IDU�FRQRVFHUH�FK
HJOL� DYH� DEVROXWD� DXWRULWDGH�� H� SHU� QRQ� GRQDU� D� FUHGHUH� FK
HJOL� FRQIHVVH� GL�SRVVHU�IDUH��R�DYHU�IDWWR�HUURUH��FRPH�VRJOLRQ�IDUH�DOWUL�GHL��FKH��SHU�DYHU�TXDOFKH�UDPR� GH� GLVFUH]LRQH�� WDO� YROWD� VL� SHQWHQR�� VL� ULWUDWWDQR� H� FRUUHJRQR�� �� (G� RUD��GLVVH� *LRYH�� FKH� SHQVL� FKH� VLD� TXHO� FKH� IDFFLDPR� DGHVVR�� WX�� FKH� GD� XQ�SDUWLFRODUH�YXRL�LQIHULU�OD�VHQWHQ]D�JHQHUDOH"��6L�HVFXVz�0RPR�FKH�OXL�LQIHULYD�LQ�JHQHUDOH�LQ�LVSHFLH��FLRq�LQ�FRVH�VLPLOL��QRQ�LQ�JHQHUH��FLRq�LQ�WXWWH�OH�FRVH��� ?�6$8/�?�/D�FKLRVD�IX�EXRQD��SHUFKp�QRQ�q�LO�VLPLOH�GRYH�q�DOWULPHQWH��
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���?�62),$?�0D�VRJJLRQVH����3HUz��SDGUH�VDQWR��SRL�FKH�KDL�WDQWD�SRWHVWj�FKH�SXRL� IDUH� GL� WHUUD� FLHOR�� GL� SLHWUH� SDQH� H�GL� SDQH� TXDOFK
DOWUD� FRVD�� ILQDOPHQWH�SXRL�IDUH�VLQ�D�TXHO�FKH�QRQ�q��Qp�SXz�HVVHU�IDWWR��ID
�FKH�O
DUWH�GL�FDFFLDWRUL��LGHVW�OD�9HQD]LRQH��FRPH�q�XQD�PDHVWUDOH� LQVDQLD��XQD�UHJLD�SD]]LD�HG�XQR�LPSHULDO�IXURUH��YHJQD�DG�HVVHUH�XQD�YLUW���XQD� UHOLJLRQH��XQD� VDQWLWj��H�FKH�JUDQGH�VLD�RQRUH� D� XQR� SHU� HVVHU� FDUQHILFH�� DPPD]]DQGR�� VFRUWLFDQGR�� VTXDUWDQGR� H�VEXGHOODQGR� XQD� EHVWLD� VDOYDJJLD�� 'L� FLz� EHQFKp� FRQYHQHUHEEH� D� 'LDQD� GL�SULHJDUWL�� WXWWD� YLD� LR� OD� GLPDQGR�� SHU� HVVHU� WDOYROWD� FRVD� RQHVWD� FKH�� LQ� FDVR�G
LPSHWUDU� EHQHILFLR� H� GLJQLWDGH�� SL�� WRVWR� V
LQWHUSRQD� XQ� DOWUR�� FKH� TXHO�PHGHVLPR�� D� FKL� VSHWWD�� YHJQD� SHU� VH� PHGHVLPR� D� SUHVHQWDUVL�� LQWURGXUVL� H�SURSRUVL��DWWHVR�FKH�FRQ�VXR�PDJJLRU�VFRUQR�JOL�YHUUHEH�QHJDWR��H�FRQ�PLQRU�VXR�GHFRUR� JOL� VDUUHEH� FRQFHGXWR� TXHO� FKH� FHUFD�� �� 5LVSRVH� *LRYH�� �%HQFKp�� FRPH�O
HVVHU�EHFFDLR�GHEED�HVVHUH�VWLPDWD�XQ
DUWH�HG�HVHUFL]LR�SL��YLOH�FKH�QRQ�q�O
HVVHU�ERLD��FRPH�q�PHVVR�LQ�FRQVXHWXGLQH�LQ�FHUWH�SDUWL�G
$OHPDJQD���SHUFKp�TXHVWD�VL�PDQHJJLD� SXUH� LQ� FRQWUDWWDU� PHPEUL� XPDQL�� H� WDOYROWD� DGPLQLVWUDQGR� DOOD�JLXVWL]LD�� H� TXHOOR� QH� JOL�PHPEUL� G
XQD� SRYHUD� EHVWLD�� VHPSUH� DPPLQLVWUDQGR�DOOD� GLVRUGLQDWD� JROD�� D� FXL� QRQ� EDVWD� LO� FLER� RUGLQDWR� GDOOD� QDWXUD�� SL��FRQYHQLHQWH� DOOD� FRPSOHVVLRQH� H� YLWD� GHOO
XRPR� �ODVFLR� O
DOWUH� SL�� GHJQH�UDJJLRQH� GD� FDQWR��� FRVVu� O
HVVHU� FDFFLDWRUH� q� XQR� HVHUFL]LR� HG� DUWH� QRQ�PHQR�LJQRELOH� H� YLOH� FKH� O
HVVHU� EHFFDLR�� FRPH� QRQ� KD� PLQRU� UDJJLRQ� GL� EHVWLD� OD�VDOYDWLFD�ILHUD�FKH�LO�GRPHVWLFR�H�FDPSHVWUH�DQLPDOH��7XWWD�YROWD�PL�SDUH�H�SLDFH��SHU� QRQ� LQFXVDUH�� HG� D� ILQH� FKH� QRQ� YHJQD� LQFXVDWD� GL� YLWXSHULR� OD�PLD� ILJOLD�'LDQD�� RUGLQR� FKH� O
HVVHUH� FDUQHILFH� G
XRPLQL� VLD� FRVD� LQIDPH�� O
HVVHU� EHFFDLR��LGHVW� PDQLJROGR� G
DQLPDOL� GRPHVWLFL�� VLD� FRVD� YLOH�� PD� O
HVVHU� ERLD� GL� EHVWLH�VDOYDWLFKH� VLD� RQRUH�� ULSXWD]LRQ� EXRQD� H� JORULD�� �2UGLQH�� GLVVH� 0RPR��FRQYHQLHQWH� QRQ� D� *LRYH� TXDQGR� q� VWD]LRQDULR� R� GLUHWWR�� PD� TXDQGR� q�UHWURJUDGR��0L�PDUDYLJOLDYR�LR��TXDQGR�YHGHYR�TXHVWL�VDFHUGRWL�GH�'LDQD��GRSR�DYHU�XFFLVR�XQ�GDLQR��XQD�FDSULROD��XQ�FHUYLR��XQ�SRUFR�FLQJKLDOH�R�TXDOFK
DOWUR�GL�TXHVWD�VSHFLH��LQJLQRFFKLDUVL�LQ�WHUUD��VQXGDUVL�LO�FDSR��DO]DU�YHUVR�JOL�DVWUL�OH�SDOPH�� H� SRL� FRQ� OD� VFLPLWDUUD� SURSULD� WURQFDUJOL� OD� WHVWD�� DSSUHVVR� FDYDUJOL� LO�FXRUH�SULPD� FKH� WRFFDU�JOL� DOWUL�PHPEUL�� H� FRVVu� VXFFHVVLYDPHQWH� FRQ�XQ� FXOWR�GLYLQR� DGRSUDQGR� LO� SLFFLROR� FROWHOOR�� SURFHGHUH� GL� PDQR� LQ� PDQR� D� JOL� DOWUL�FHUHPRQL��RQGH�DSSDLD�FRQ�TXDQWD�UHOLJLRQH�H�SLH�FLUFRQVWDQ]H�VD�IDU�OD�EHVWLD�OXL�VROR� FKH� QRQ� DGPHWWH� FRPSDJQR� D� TXHVWR� DIIDUH��PD� ODVFLD� JOL� DOWUL� FRQ� FHUWD�ULYHUHQ]D�H� ILQWD�PDUDYLJOLD�VWDU� LQ�FLUFD�D�UHPLUDUH��(�PHQWUH�OXL�q�WUD�JOL�DOWUL�O
XQLFR�PDQLJROGR��VL�VWLPD�HVVHUH�D�SXQWR�TXHO�VRPPR�VDFHUGRWH�D�FXL�VROR�HUD�OHFLWR�GL�SRUWDUH�LO�6HPDPPHIRUDVVR��H�SRQHUH�LO�SLq�HQWUR�LQ�6DQWDVDQWRUR��0D�LO�PDOH�q�FKH�VRYHQWH�DFFDGH�FKH��PHQWUH�TXHVWL�$WWHRQL�YDQQR�SHUVHJXLWDQGR�JOL�FHUYL� GHO� GHVHUWR�� YHJQRQR� GDOOD� ORU� 'LDQD� DG� HVVHU� FRQYHUWLWL� LQ� FHUYLR�GRPHVWLFR��FRQ�TXHO�ULWR�PDJLFR�VRIILDQGRJOL�DO�YLVR��H�JLWWDQGRJOL�O
DFTXD�GH�OD�IRQWH�D�GRVVR��H�GLFHQGR�WUH�YROWH��6L YLGHEDV�IHUDP��7X FXUUHEDV�FXP�HD��0H��TXDH�LDP�WHFXP�HUDP��6SHFWHV�LQ�*DOLOHD��
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RYHU��LQFDQWDQGROR�SHU�YROJDUH��LQ�TXHVWD�DOWUD�PDQLHUD��/DVFLDVWH�OD�WXD�VWDQ]D�( OD�EHVWLD�VHJXLWDVWH��&RQ�WDQWD�GLOLJHQ]D�$ GLHWUR�JOL�FRUUHVWL��&KH�PHGHVLPR�LQ�VXVWDQ]D�&RPSDJQR�WH�JOL�IHVWL��$PHQ���� &RVVu�GXQTXH��FRQFKLXVH�*LRYH��LR�YRJOLR�FKH�OD�YHQD]LRQH�VLD�XQD�YLUW���DWWHVR�D�TXHO�FKH�GLVVH�,VLGH�LQ�SURSRVLWR�GH�OH�EHVWLH��HG�ROWUH��SHUFKp�FRQ�WDQWR�GLOLJHQWH�YLJLODQ]D��FRQ�Vu�UHOLJLRVR�FXOWR�V
LQFHUYLDQR��LQFLQJKLDODQR��LQIHULVFRQR�HG LPEHVWLDODQR��6LD��GLFR��YLUW��WDQWR�HURLFD�FKH�TXDQGR�XQ�SUHQFLSH�SHUVHJXLWD�XQD�GDPD��XQD�OHSUH��XQ�FHUYLR�R�DOWUD�ILHUD��IDFFLD�FRQWR�FKH�OH�QHPLFKH�OHJLRQL�JOL�FRUUDQR�DYDQWL��TXDQGR�DUj�SUHVR�TXDOFKH�FRVD��VLD�D�SXQWR�LQ�TXHO�SHQVLHUR��FRPH�DYHVVH�DOOH�PDQL�FDWWLYR�TXHO�SUHQFLSH�R�WLUDQQR�GL�FXL�SL��WHPH��RQGH�QRQ�VHQ]D� UDJJLRQH� YHJQD� D� IDU� TXH
� EHL� FHUHPRQL�� UHQGHUH� TXHOOH� FDOGH� JUD]LH� H�SRUJHUH�DO�FLHOR�TXHOOH�EHOOH�H�VDFURVDQWH�EDJDWWHOOH����%HQ�SURYLVWR�SHU�LO�OXRJR�GHO� FDQH� FDFFLDWRUH�� GLVVH�0RPR�� LO� TXDOH� VDUj� EHQH� G
LQYLDUOR� LQ�&RUVLFD� R� LQ�,QJKLOWHUUD��(G�LQ�VXR�OXRJR�VXFFHGD�OD�3UHGLFD]LRQH�GHOOD�YHULWj��LO�7LUDQQLFLGLR��LO�=HOR�GH�OD�SDWULD�H�GL�FRVH�GRPHVWLFKH��OD�9LJLODQ]D��OD�&XVWRGLD�H�&XUD�GHOOD�UHSXEOLFD�� 2U� FKH� IDUUHPR�� GLVVH�� GH� OD� &DJQROLQD"� �� $OORUD� V
DO]z� OD� EODQGD�9HQHUH�H� OD�GLPDQGz� LQ�JUD]LD�D�JOL�GHL��SHUFKp�TXDOFKH�YROWD�SHU�SDVVDWHPSR�VXR� H� GH� OH� VXH� GDPLJHOOH�� FRQ� TXHO� YH]]RVR� ULPHQDPHQWR�GH� OD� SHUVRQD�� FRQ�TXH
�EDFLRWWL�H�FRQ�TXHO�JHQWLO�DSSODXVR�GL�FRGD��D�WHPSR�GH�OH�ORU�YDFDQ]H��JOL�VFKHU]H�LQ�VHQR����%HQH��GLVVH�*LRYH��PD�YHGL��ILJOLD��FKH�YRJOLR�FKH�VHFR�VL�SDUWD�O
$VVHQWD]LRQH�� O
$GXOD]LRQH� WDQWR�DPDWH��TXDQWR�SHUSHWXDPHQWH�RGLDWL�=HOR�H�'LVSUHJJLR�� SHUFKp� LQ� TXHO� ORFR� YRJOLR� FKH� VLD� OD� 'RPHVWLFKH]]D�� &RPLWj��3ODFDELOLWj�� *UDWLWXGLQH�� VHPSOLFH� 2VVHTXLR� HG� DPRUHYROH� 6HUYLWXGH�� �� )DWH��ULVSRVH� OD�EHOOD�GHD��GHO�UHVWR�TXHO�FKH�YL�SLDFH��SHUFKp�VHQ]D�TXHVWH�FDJQROLQH�QRQ� VL� SXz� YLYHUH� IHOLFHPHQWH� LQ� FRUWH�� FRPH� LQ� TXHOOH�PHGHVLPH� QRQ� VL� SXz�YLUWXRVDPHQWH�SHUVHYHUDUH�VHQ]D�FRWHVWH�YLUWXGL�FKH�WX�UDFFRQWL������(�QRQ�Vu�WRVWR�HEEH�FKLXVD�OD�ERFFD�OD�GHD�GL�3DIR��FKH�0LQHUYD�O
DSHUVH�GLFHQGR�� �� 2U�� D� FKH� ILQH� GHVWLQDWH� OD� PLD� EHOOD� PDQLIDWWXUD�� TXHO� SDODJJLR�YDJDERQGR�� TXHOOD� VWDQ]D�PRELOH�� TXHOOD� ERWWHJD� H� TXHOOD� ILHUD� HUUDQWH�� TXHOOD�YHUD�EDOHQD�FKH�JOL�WUDJKLXWWLWL�FRUSL�YLYL�H�VDQL�OH�YD�D�YRPLUH�QH�JOL�HVWUHPL�OLGL�GH�OH�RSSRVWH��FRQWUDULH�H�GLYHUVH�PDUJLQL�GHO�PDUH"���9DGD��ULVSRVHUR�PROWL�GHL��FRQ� O
DERPLQHYROH�$YDUL]LD�� FRQ� OD�YLOH� H�SUHFLSLWRVD�0HUFDWXUD�� FRO�GHVSHUDWR�3LUDWLVPR�� 3UHGD]LRQH�� ,QJDQQR�� 8VXUD� HG� DOWUH� VFHOHUDWH� VHUYH�� PLQLVWUH� H�FLUFRQVWDQWL�GL�FRVWRUR��(G�LYL�ULVLHGD�OD�/LEHUDOLWj��OD�0XQLILFHQ]D��OD�1RELOWj�GL�VSLULWR��OD�&RPXQLFD]LRQH��2IILFLR�HG�DOWUL�GHJQL�PLQLVWUL�H�VHUYL�ORUR����%LVRJQD��GLVVH�0LQHUYD��FKH�VLD�FRQFHGXWD�HG�DSSURSULDWD�D�TXDOFXQR����)D
�GL�TXHOOD�FLz�FKH� D� WH� SLDFH�� GLVVH� *LRYH�� �� 2U� GXQTXH�� GLVVH� OHL�� VHUYD� D� TXDOFKH� VROOHFLWR�3RUWXJKHVH��R�FXULRVR�HG�DYDUR�%ULWDQQR��DFFLz�FRQ�HVVD�YDGD�D�GLVFXRSULU�DOWUH�WHUUH� HG� DOWUH� UHJLRQL�YHUVR� O
,QGLD�RFFLGHQWDOH��GRYH� LO� FDSR�DJX]]R�*HQRYHVH�QRQ�KD�GLVFXRSHUWR��H�QRQ�KD�PHVVR�L�SLHGL�LO�WHQDFH�H�VWLSWLFR�6SDJQROR��H�FRVVu�
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VXFFHVVLYDPHQWH� VHUYD� SHU� O
DYHQLUH� DO� SL�� FXULRVR�� VROOHFLWR� H� GLOLJHQWH�LQYHVWLJDWRU�GH�QXRYL�FRQWLQHQWL�H�WHUUH����� )LQLWR�DYHQGR�LO�VXR�SURSRVLWR�0LQHUYD��FRPLQFLz�D�IDUVL�XGLU�LQ�TXHVWR�WHQRUH� LO� WULVWH�� UHVWLR� H� PDQLQFRQLRVR� 6DWXUQR�� �� 0L� SDUH�� R� GHL�� FKH� WUD� JOL�ULVHUYDWL�SHU�ULPDQHU�LQ�FLHOR��FRQ�JOL�$VLQHOOL��&DSULFRUQR�H�9HUJLQH��VLD�TXHVWD�,GUD�� TXHVWR� DQWLFR� H� JUDQ� VHUSHQWH� FKH� GLJQLVVLPDPHQWH� RWWLHQH� OD� SDWULD�FHOHVWH�� FRPH� TXHOOR�� FKH� QH� UHYHQGLFz� GD� OH� RQWH� GH� O
DXGDFH� H� FXULRVR�3URPHWHR�� QRQ� WDQWR� DPLFR� GL� QRVWUD� JORULD�� TXDQWR� WURSSR� DIIH]LRQDWR� D� JOL�XRPLQL�� TXDOL� YROHD� FKH� SHU� SULYLOHJLR� H� SURURJDWLYD� GH� O
LPPRUWDOLWDGH� QH�IXVVHUR� D� IDWWR� VLPLOL� HG� XJXDOL�� 4XHVWR� IX� TXHO� VDJDFH� HG� DFFRUWR� DQLPDOH��SUXGHQWH�� YHUVXWR�� FDOOLGR�� DVWXWR� H� ILQR� SL�� FKH� WXWWL� JOL� DOWUL� FKH� OD� WHUUD�SURGXFD�� FKH�� TXDQGR�3URPHWHR� HEEH� VXERUQDWR� LO�PLR� ILJOLR�� YRVWUR� IUDWHOOR� H�SDGUH�*LRYH�� D�GRQDUJOL� TXHOOH� RWUH�R�EDULOOL�SLHQL�GL�YLWD�HWHUQD��DFFDGGH�FKH��DYHQGRQH� FDUJDWR� XQ� DVLQR�� PHWWHQGROL� VRSUD� TXHOOD� EHVWLD� SHU� FRQGXUOL� DOOD�UHJLRQ�GH�JOL�XRPLQL�O
DVLQR��SHUFKp�SHU�TXDOFKH�WUDWWR�GL�FDPLQR�DQGDYD�DYDQWL�DO� VXR� DJDVRQH�� FRWWR� GDO� VROH�� EUXJJLDWR� GDO� FDOGR�� DUHIDWWR� GD� OD� IDWLFD��VHQWHQGRVL� JOL�SXOPRQL�GLVVHFFDWL�GD� OD� VHWH��YHQQH� LQYLWDWR�GD� FRVWXL�DO� IRQWH��GRYH��SHU�HVVHU�TXHOOR�DOTXDQWR�FDYR�H�EDVVR��GL�PDQLHUD�FKH�O
DFTXD�SHU�GRL�R�WUH�SDOPL�HUD�ORQWDQD�GD�O
HTXDOLWj�GH�OD�WHUUD��ELVRJQz�FKH�O
DVLQR�VL�FXUYDVVH�H�VL�SLHJDVVH� WDQWR�� SHU� WRFFDU� OD� OLTXLGD� VXSHUILFLH� FRQ� OH� ODEELD�� FKH� YHQQHUR� D�FDVFDUJOL� GDO� GRUVR� JOL� EDULOOL�� VL� UXSSHUR� JOL� RWULFHOOL�� VL� YHUVz� OD� YLWD� HWHUQD�� H�WXWWD�YHQQH�D�GLVSHUGHUVL�SHU�WHUUD�H�TXHO�SDQWDQR�FKH�IDFHD�FRURQD�FRQ�O
HUEH�DO�IRQWH�� &RVWXL� VH� QH� UDFFROVH� GHVWUDPHQWH� TXDOFKH� SDUWLFHOOD� SHU� OXL�� 3URPHWHR�ULPDVH� FRQIXVR�� JOL� XRPLQL� VRWWR� OD� WULVWH� FRQGL]LRQH�GHOOD�PRUWDOLWj�� H� O
DVLQR��SHUSHWXR� OXGLEULR� H� QHPLFR� GL� TXHVWL�� FRQGDQQDWR� GDOO
XPDQD� JHQHUD]LRQH��FRQVHQ]LHQWH� *LRYH�� DG� HWHUQH� IDWLFKH� H� VWHQWL�� D� SHVVLPR� FLER�� FKH� WURYDU� VL�SRVVD��HG�D�VROGR�GL�VSHVVH�H�JURVVH�EDVWRQDWH��&RVVu��R�GHL��SHU�FDJJLRQ�GL�FRVWXL�DYLHQH� FKH� JOL� XRPLQL� IDFFLDQR�TXDOFKH� FDVR�GH� IDWWL� QRVWUL�� SHUFKp�YHGHWH� FKH�RUD��TXDQWXQTXH�VLDQR�PRUWDOL��FRQRVFDQR�OD�ORUR�LPEHFLOOLWj�HG�DVSHWWDQ�SXUH�GL�SDVVDUH� SHU� OH� QRVWUH�PDQL�� H� QH� GLVSUHJJLDQR�� VL� EHIIDQR� GH� IDWWL� QRVWUL�� H� QH�UHSXWDQR� FRPH� VFLPLH� H� JDWWLPDPPRQL�� FKH� IDUUHERQR� VH� IXVVHUR� VLPLOPHQWH��FRPH�QRL�VLDPR��LPPRUWDOL"���$VVDL�EHQH�GHILQLVFH�6DWXUQR���GLVVH�*LRYH����6WLDVL�GXQTXH�� ULVSRVHUR� JOL� GHL� WXWWL�� �� 0D� SDUWDVL�� VRJJLRQVH� *LRYH�� OD� ,QYLGLD�� OD�0DOGLFHQ]D�� OD�,QVLGLD��%XJJLD��&RQYL]LR��&RQWHQ]LRQH�H�'LVFRUGLD��H�OH�YLUWXGL�FRQWUDULH� ULPDJQDQR�FRQ� OD�VHUSHQWLQD�6DJDFLWj�H�&DXWHOD��0D�TXHO�&RUYR�QRQ�SRVVR�SDWLUH�FKH�VLD�Oj��SHUz�$SROOLQH�WROJD�TXHO�VXR�GLYLQR��TXHO�EXRQ�VHUYLWRUH��TXHO� VROOHFLWR� DPEDVFLDWRUH� H� GLOLJHQWH� QRYHOOLHUR� H� SRVWD�� FKH� WDQWR� EHQH�HIIHWWXz�LO�FRPDQGDPHQWR�GH�JOL�GHL��TXDQGR�DVSHWWDYDQR�GL�W{UVL�OD�VHWH�SHU�OD�VHGXOLWj� GHO� FRVWXL� VHUYLJJLR�� �� 6H� YXRO� UHJQDUH�� GLVVH� $SROOLQH�� YDGD� LQ�,QJKLOWHUUD�GRYH�QH�WURYDUj�OH�PLOOH�OHJJLRQL��6H�YXRO�GLPRUDU�VROLWDULR��VWHQGD�LO�VXR� YROR� DO� 0RQWHFRUYLQR� DSSUHVVR� 6DOHUQR�� 6H� YXROH� DQGDU�� GRYH� VRQ� PROWL�ILFKL�� YDGD� LQ� )LJRQLD�� FLRq�� GRYH� OD� ULYD�EDJQD� LO�/LJXVWLFR�PDUH��GD�1L]]D� LQ�VLQR� D� *HQRYD�� 6H� q� WLUDWR� GD� OD� JROD� GH� FDGDYHUL�� YDGDVL� ULPHQDQGR� SHU� OD�&DPSDQLD�� R� SXU� SHU� LO� FDPLQR�� FKH� q� WUD� 5RPD� H�1DSROL�� GRYH� VRQ�PHVVL� LQ�TXDUWL� WDQWL� ODGURQL� FKH�� GD� SDVVR� LQ� SDVVR�� GL� FDUQH� IUHVFD� JOL� YHQJRQR�
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DSSDUHFFKLDWL�SL��VSHVVL�H�VXQWXRVL�EDQFKHWWL�FKH�SRVVD�ULWURYDU�LQ�DOWUD�SDUWH�GHO�PRQGR����6RJJLRQVH�*LRYH���9DGDQR�DQFRUD�D�EDVVR�OD�7XUSLWXGLQH��OD�'HULVLRQH��LO�'LVSUHJJLR��OD�/RTXDFLWj��O
,PSRVWXUD��HG�LQ�TXHOOD�VHGLD�VXFFHGD�OD�0DJLD��OD�3URIH]LD�HG�RJQL�'LYLQD]LRQH�H�3URJQRVWLFD]LRQH��GD�JOL�HIIHWWL�JLXGLFDWD�EXRQD�HG XWLOH����� ?� 6$8/�?�9RUUHL� LQWHQGHUH� LO� WXR�SDUHUH�� R� 6RILD�� FLUFD� OD�PHWDIRUD�GHO�FRUYR��OD�TXDO�SULPDPHQWH�IX�WURYDWD�H�ILJXUDWD�LQ�(JLWWR��H�SRL�LQ�IRUPD�G
LVWRULD�q SUHVD�GD�JOL�(EUHL��FRQ�JOL�TXDOL�TXHVWD�VFLHQ]D�WUDVPLJUz�GD�%DELORQLD��HG�LQ�IRUPD� GL� IDYROD� q� WROWD� GD� TXHL� FKH� SRHW{UQR� LQ� *UHFLD�� $WWHVR� FKH� JOL� (EUHL�GLFRQR�G
XQ�FRUYR�LQYLDWR�GD�O
DUFD�SHU�XRPR��FKH�VL�FKLDPDYD�1Rq��SHU�YHGHU�VH�OH DFTXL� HUDQR� VHFFKH�� D� WHPSR� FKH� JOL� XRPLQL� DYHDQR� WDQWR� EHYXWR� FKH�FUHS{UQR��H�TXHVWR�DQLPDOH��UDSLWR�GD� OD�JROD�GH�FDGDYHUL�� ULPDVH��H�QRQ�WRUQz�PDL� GDOOD� VXD� OHJD]LRQH� H� VHUYLJJLR�� ,O� FKH� SDUH� WXWWR� FRQWUDULR� D� TXHOOR� FKH�UDFFRQWDQR�JOL�(JLS]LL�H�*UHFL��FKH�LO�FRUYR�VLD�VWDWR�LQYLDWR�GDO�FLHOR�GD�XQ�GLR��FKLDPDWR�$SROOLQH�GD�TXHVWL��SHU�YHGHUH�VH�WURYDYD�GH�O
DFTXD��D�WHPSR�FKH�JOL�GHL� VL�PRUHYDQR�TXDVL�GL� VHWH�� H�TXHVWR�DQLPDOH�� UDSLWR�GDOOD�JROD�GH�JOL� ILFKL��GLPRUz� PROWL� JLRUQL�� H� WRUQz� WDUGL� DO� ILQH�� VHQ]D� ULSRUWDU� O
DFTXD�� H��FUHGR��DYHQGR�SHUVR�LO�YDVH���� ?� 62),$?� 1RQ� YRJOLR� DO� SUHVHQWH� VWHQGHUPL� D� GHFKLDUDUWL� OD� GRWWD�PHWDIRUD��PD�TXHVWR�VRO�WL�YRJOLR�GLUH��FKH�LO�GLU�GL�(JL]LL�H�GH�(EUHL�WXWWR�YD�D�ULVSRQGHUH�D�PHGHVLPD�PHWDIRUD��SHUFKp�GLUH�FKH�LO�FRUYR�VL�SDUWD�GD�O
DUFD��FKH�q GLHFH�FXELWL�VXOOHYDWD�VRSUD�LO�SL��DOWR�PRQWH�GH�OD�WHUUD�H�FKH�VL�SDUWD�GDO�FLHOR��PL SDU� FKH� VLD� TXDVL� WXWW
XQR�� (� FKH� JOL� XRPLQL�� FKH� VL� WURYDQR� LQ� WDO� OXRJR� H�UHJLRQH��VLDQR�FKLDPDWL�GHL��QRQ�PL�SDU�WURSSR�DOLHQR��SHUFKp��SHU�HVVHU�FHOHVWL��FRQ� SRFD� IDWLFD� SRVVRQR� HVVHU� GHL�� (� FKH� GD� TXHVWL� VLD� GHWWR� 1Rq� TXHOO
XRPR�SULQFLSDOH� H� GD� TXHJOL� DOWUL� $SROOLQH�� IDFLOPHQWH� V
DFFRUGD�� SHUFKp� OD�GHQRPLQD]LRQH�GLIIHUHQWH�FRQFRUUH�LQ�XQ�PHGHVLPR�RIILFLR�GL�UHJHQHUDUH��DWWHVR�FKH� VRO� HW� KRPR� JHQHUDQW� KRPLQHP�� (� FKH� VLD� VWDWR� D� WHPSR� FKH� JOL� XRPLQL�DYHDQR�WURSSR�GD�EHUH��H�FKH�VLD�VWDWR�TXDQGR�JOL�GHL�VL�PRUHYDQR�GL�VHWH��FHUWR�q WXWWR�PHGHVLPR�HG�XQR��SHUFKp��TXDQGR� OH� FDWDUDWWH�GHO� FLHOR� V
DSHUVHUR�H� VL�UXSSHUR�OH�FLVWHUQH�GHO�ILUPDPHQWR��q�FRVD�QHFHVVDULD�FKH�VL�GRYHQHVVH�D�WDOH�FKH�JOL WHUUHQL�DYHVVHUR�WURSSR�GD�EHUH�H�JOL�FHOHVWL�VL�PRULVVHUR�GL�VHWH��&KH�LO�FRUYR�VLD�ULPDVR�DOOHWWDWR�HG�LQYDJKLWR�SHU�JOL�ILFKL��H�FKH�TXHOOR�VWHVVR�VLD�VWDWR�DWWUDWWR�GDOOD� JROD� GH� FRUSL� PRUWL�� FHUWDPHQWH� YLHQH� WXWWR� DG� XQR�� VH� FRQVLGHUDUDL� OD�LQWHUSUHWD]LRQH� GL� TXHOOR� *LRVHIR�� FKH� VDSHD� GHFKLDUDU� JOL� VRJQL�� 3HUFKp� DO�IRUQDLR� GL� 3XWLIDUR� �FKH� GLFHYD� DYHU� DYXWR� LQ� YLVLRQH�� FKH�SRUWDYD� LQ� WHVWD� XQ�FDQHVWUR�GH�ILFKL��GL�FXL�YHQHYDQR�D�PDQJLDU�JOL�XFHOOL��SUHQRVWLFz�FKH�OXL�GRYHD�HVVHUH�DSSLFFDWR��H�GH�OH�VXH�FDUQL�GRYHDQR�PDQJLDU�L�FRUYL�H�JOL�DYROWRUL��&KH�LO�FRUYR� IXVVH� WRUQDWR��PD� WDUGL� H� VHQ]D� SURILWWR� DOFXQR�� q� WXWWR�PHGHVLPR�� QRQ�VRODPHQWH� FRQ� LO� GLUH� FKH� QRQ� WRUQz� PDL�� PD� DQFR� FRQ� LO� GLUH� FKH� PDL� IXVVH�DQGDWR�Qp�PDQGDWR��SHUFKp�QRQ�YD��QRQ�ID��QRQ�WRUQD�FKL�YD��ID�H�WRUQD�LQ�YDQR��( VRJOLDPR�GLU�DG�XQ�FKH�YLHQH�WDUGL�HG�LQ�YDQR��DQFRU�FKH�ULSRUWH�TXDOFKH�FRVD��$QGDVWH��IUDWHO�PLR��H�QRQ�WRUQDVWH��$ /XFFD�PH�WL�SDUVH�GH�YHGHUH��
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��� (FFR� GXQTXH�� 6DXOLQR�� FRPH� OH� PHWDIRUH� HJL]LDQH� VHQ]D� FRQWUDGL]LRQH�DOFXQD�SRVVRQR�HVVHUH�DG�DOWUL�LVWRULH��DG�DOWUL�IDYROH��DG�DOWUL�ILJXUDWL�VHQWLPHQWL���� ?�6$8/�?�4XHVWD�WXD�FRQFRUGDQ]D�GL�WHVWL��VH�DO�WXWWR�QRQ�PL�FRQWHQWD��q�YLFLQD�D�FRQWHQWDUPL��0D�SHU�RUD�VHJXLWDWH�O
LVWRULD�SULQFLSDOH���� ?�62),$?���2U�FKH�VL� IDUj�GH� OD�7D]]D"�GLPDQGz�0HUFXULR��'H� OD�JLDUUD�FKH� VL� IDUj"� �� )DFFLDPR�� GLVVH� 0RPR�� FKH� VLD� GRQDWD�� LXUH� VXFFHVVLRQLV�� YLWD�GXUDQWH��DO�SL��JUDQ�EHYLWRUH�FKH�SURGXFD�O
DOWD�H�EDVVD�$OHPDJQD��GRYH�OD�*ROD�q HVDOWDWD�� PDJQLILFDWD�� FHOHEUDWD� H� JORULILFDWD� WUD� OH� YLUWXGL� HURLFKH�� H� OD�(EULHWDGH�q�QXPHUDWD�WUD�JOL�DWWULEXWL�GLYLQL��GRYH�FRO�WUHLQN�H�UHWUHLQN��ELEH�HW�UHELEH�� UXFWD� UHUXFWD�� FHVSLWD� UHFHVSLWD�� YRPL� UHYRPL�XVTXH�DG� HJXUJLWDWLRQHP�XWULXVTXH�LXULV��LGHVW�GHO�EURGR��EXWDUJR��PHQHVWUD��FHUYHOOR��DQLPD�H�VDO]LFFKLD��YLGHELWXU�SRUFXV�SRUFRUXP�LQ�JORULD�&LDFFKL��9DGDVHQH�FRQ�TXHOOR�O
(EULHWDGH��OD�TXDO�QRQ�OD�YHGHWH�Oj�LQ�DELWR�WRGHVFR�FRQ�XQ�SDLR�GL�EUDJRQL�WDQWR�JUDQGL��FKH�SDLRQR� OH� ELJRQFLH� GHO� PHQGLFDQWH� DEEDWH� GL� VDQWR� $QWRQLR�� H� FRQ� TXHO�EUDJKHWWRQH� FKH�GD�PH]]R�GH� O
XQR� H� O
DOWUR� VL�GLVFXRSUH��GL� VRUWH� FKH�SDU� FKH�YRJOLD�DULHWDUH� LO�SDUDGLVR"�*XDUGDWH�FRPH�OD�YD��RUVD��XUWDQGR�RUD�FRQ�TXHVWR�RUD� FRQ� TXHO� ILDQFR�� PR
� GL� SURGD� PR
� GL� SRSSD�� LQ� TXDOFKH� FRVD�� FKH� QRQ� q�VFRJOLR��VDVVR��FHVSXJOLR��R�IRVVR�D�FXL�QRQ�YDGD�D�SDJDU�LO�ILR��6FRUJHWH�FRQ�HOOD�JOL� FRPSDJQL� ILGHOLVVLPL� 5HSOH]LRQH�� ,QGLJHVWLRQH�� )XPRVLWDGH�� 'RUPLWD]LRQH��7UHSLGD]LRQH�� DOLDV� &HVSLWD]LRQH�� %DOEX]LH�� %OHVXUD�� 3DOORUH�� 'HOLULR�� 5XWWR��1DXVHD��9RPLWR��6SRUFDULD�HG�DOWUL� VHJXDFL��PLQLVWUL�H�FLUFRQVWDQWL��(�SHUFKp� OD�QRQ�SXz�SL��FDPLQDUH��YHGHWH�FRPH�ULPRQWD�VXO�VXR�FDUUR�WULRQIDOH��GRYH�VRQR�OHJDWL�PROWL�EXRQL��VDYLL�H�VDQWL�SHUVRQDJJL�GH�TXDOL�OL�SL��FHOHEUL�H�IDPRVL�VRQR�1RHPR��/RWWR��&KLDFFRQH��9LWDQ]DQR��=XFDYLJQD�H�6LOHQR��/
DOILHUR�=DPSDJOLRQ�SRUWD�OD�EDQGD�IDWWD�GL�VFDUODWR��GRYH�FRQ�LO�FRORU�GL�SURSULH�SHQQH�DSSDUH�GL�GRL�VWXUQL� LO� QDWXUDO� ULWUDWWR�� H� JLRQWL� D� GRL� JLRJKL�� FRQ� EHOOD� OHJJLDGULD� WLUDQR� LO�WHPRQH�TXDWWUR�VXSHUEL�H�JORULRVL�SRUFL��XQ�ELDQFR��XQ�URVVR��XQ�YDULR��XQ�QHJUR��GH�TXDOL�LO�SULPR�VL�FKLDPD�*UXQJDUJDQIHVWURILHO��LO�VHFRQGR�6RUELOOJUDPIWRQ��LO�WHU]R�*OXWLXV��LO�TXDUWR�6WUDIRFD]LR���� 0D�GL�TXHVWR�DOWUH�YROWH�WL�GLUz�D�EDVWDQ]D��9HJJLDPR�FKH�IX��GRSR�FK
HEEH�RUGLQDWR�*LRYH�FKH�YL�VXFFHGHVVH�O
$EVWLQHQ]D�H�7HPSHUDQ]D�FRQ�JOL�ORU�RUGLQL�H�PLQLVWUL�� FKH� XGLUDL�� SHUFKp� DGHVVR� q� WHPSR�� FKH� YHQJDPR� D� UDJJLRQDU� GHO�FHQWDXUR� &KLURQH�� LO� TXDO� YHQHQGR� RUGLQDWDPHQWH� D� SURSRVLWR�� IX� GHWWR� GDO�YHFFKLR� 6DWXUQR� D�*LRYH�� �� 3HUFKp�� R� ILJOLR� H� VLJQRU�PLR�� YHGL� FK
LO� VROH� q� SHU�WUDPRQWDUH��LVSHGLDPR�SUHVWR�TXHVWL�DOWUL�TXDWWUR��V
HO�WL�SLDFH����(�0RPR�GLVVH����2U�� FKH� YRJOLDPR� IDU� GL� TXHVW
XRPR� LQVHUWDWR� D� EHVWLD�� R� GL� TXHVWD� EHVWLD�LQFHSSDWD� DG� XRPR�� LQ� FXL� XQD� SHUVRQD� q� IDWWD� GL� GXH�QDWXUH�� H� GXH� VXVWDQ]H�FRQFRUUHQR�LQ�XQD�LSRVWDWLFD�XQLRQH"�4XD�GXH�FRVH�YHJQRQR�LQ�XQLRQH�D�IDU�XQD�WHU]D�HQWLWj��H�GL�TXHVWR�QRQ�q�GXELR�DOFXQR��0D�LQ�TXHVWR�FRQVLVWH�OD�GLIILFXOWj��FLRq��VH�FRWDO�WHU]D�HQWLWj�SURGXFH�FRVD�PHJOLRUH�FKH�O
XQD�H�O
DOWUD��R�G
XQD�GH�OH�GXH� SDUWL�� RYHUDPHQWH� SL�� YLOH�� 9RJOLR� GLUH�� VH�� HVVHQGR� D� O
HVVHUH� XPDQR�DJJLRQWR�O
HVVHUH�FDYDOOLQR��YLHQH�SURGRWWR�XQ�GLYR�GHJQR�GH�OD�VHGLD�FHOHVWH��R�SXU�XQD� EHVWLD� GHJQD�GL� HVVHU�PHVVD� LQ�XQ�DUPHQWR� H� VWDOOD"� ,Q� ILQH� �VLD� VWDWR�GHWWR�TXDQWR�VL�YRJOLD�GD�,VLGH��*LRYH�HG�DOWUL�GHOO
HFFHOOHQ]D�GH�O
HVVHU�EHVWLD��H�FKH�D�O
XRPR��SHU�HVVHU�GLYLQR��JOL�FRQYLHQH�DYHU�GH�OD�EHVWLD��H�TXDQGR�DSSHWLVFH�
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PRVWUDUVL�DOWDPHQWH�GLYR��IDFFLD�FRQWR�GL�IDUVL�YHGHUH�LQ�WDO�PLVXUD�EHVWLD���PDL�SRWUz� FUHGHUH� FKH�� GRYH�QRQ� q�XQ�XRPR� LQWLHUR� H�SHUIHWWR�� Qp�XQD�SHUIHWWD� HG�LQWLHUD�EHVWLD��PD�XQ�SH]]R�GL�EHVWLD�FRQ�XQ�SH]]R�G
XRPR��SRVVD�HVVHU�PHJOLR�FKH� FRPH� GRYH� q� XQ� SH]]R� GL� EUDJD� FRQ� XQ� SH]]R� GL� JLXEERQH�� RQGH� PDL�SURYHJQD� YHVWH�PHJOLRU� FKH� JLXEERQH� R� EUDJD�� Qp�PHQR� FRVVu�� FRPH�TXHVWD� R�TXHOOD�� EXRQD�� �� 0RPR�� 0RPR�� ULVSRVH� *LRYH�� LO� PLVWHULR� GL� TXHVWD� FRVD� q�RFFROWR� H� JUDQGH�� H� WX� QRQ� SXRL� FDSLUOR�� SHUz�� FRPH� FRVD� DOWD� H� JUDQGH�� WL� ILD�PHVWLHUR�GL�VRODPHQWH�FUHGHUOR����6R�EHQH��GLVVH�0RPR��FKH�TXHVWD�q�XQD�FRVD��FKH� QRQ�SXz� HVVHU� FDSLWD�GD�PH��Qp�GD� FKLXQTXH�KD�TXDOFKH�SLFFLROR�JUDQHOOR�G
LQWHOOHWWR�� PD� FKH� LR�� FKH� VRQ� XQ� GLR�� R� DOWUR� FKH� VL� WURYD� WDQWR� VHQWLPHQWR�TXDQWR�HVVHU�SRWUHEH�XQ�DFLQR�GL�PLJOLR��GHEED�FUHGHUOR��YRUUHL�FKH�GD�WH�SULPD�FRQ�TXDOFKH�EHOOD�PDQLHUD�PL�YHJQD�GRQDWR�D�FUHGHUH���0RPR��GLVVH�*LRYH��QRQ�GHYL� YROHU� VDSHUH� SL�� GL� TXHO� FKH� ELVRJQD� VDSHUH�� H� FUHGHPL�� FKH� TXHVWR� QRQ�ELVRJQD� VDSHUH�� �(FFR�GXQTXH��GLVVH�0RPR��TXHO�FKH�q�QHFHVVDULR� LQWHQGHUH��H�FK
LR�DO�PLR�GLVSHWWR�YRJOLR�VDSHUH��H�SHU� IDUWL�SLDFHUH��R�*LRYH��YRJOLR�FUHGHUH�FKH�XQD�PDQLFD�HG�XQ�FDO]RQH�YDJOLRQR�SL��FK
XQ�SDU�GL�PDQLFKH�HG�XQ�SDU�GL�FDO]RQL��H�GL�JUDQ�YDQWDJJLR�DQFRUD��FKH�XQ�XRPR�QRQ�q�XRPR��FKH�XQD�EHVWLD�QRQ�q�EHVWLD�� FKH� OD�PHWj�G
XQ�XRPR�QRQ�VLD�PH]R�XRPR��H�FKH� OD�PHWj�G
XQD�EHVWLD� QRQ� VLD� PH]D� EHVWLD�� FKH� XQ� PH]R� XRPR� H� PH]D� EHVWLD� QRQ� VLD� XRPR�LPSHUIHWWR�H�EHVWLD�LPSHUIHWWD��PD�EHQH�XQ�GLYR��H�SXUD�PHQWH�FROHQGR����4XD�OL�GHL� VROOHFLWDURQR� *LRYH�� FKH� V
HVSHGLVVH� SUHVWR� H� GHWHUPLQDVVH� GHO� &HQWDXUR�VHFRQGR� LO� VXR� YROHUH�� 3HUz� *LRYH�� DYHQGR� FRPDQGDWR� VLOHQ]LR� D� 0RPR��GHWHUPLQz� LQ� TXHVWR� PRGR�� �� $EELD� GHWWR� LR� PHGHVLPR� FRQWUD� &KLURQH�TXDOVLYRJOLD�SURSRVLWR��DO�SUHVHQWH� LR�PL�ULWUDWWR��H�GLFR�FKH��SHU�HVVHU�&KLURQH�FHQWDXUR�XRPR�JLXVWLVVLPR��FKH�XQ�WHPSR�DELWz�QHO�PRQWH�3HOLD��GRYH�LQVHJQz�DG�(VFXODSLR�GH�PHGLFLQD��DG�(UFROH�G
DVWURORJLD�H�DG�$FKLOOH�GH�FLWDUD��VDQDQGR�LQIHUPL�� PRVWUDQGR� FRPH� VL� PRQWDYD� YHUVR� OH� VWHOOH�� H� FRPH� JOL� QHUYL� VRQRUL�V
DWWDFFDYDQR� DO� OHJQR� H� VL� PDQHJJLDYDQR�� QRQ� PL� SDU� LQGHJQR� GHO� FLHOR��$SSUHVVR�QH� OR�JLXGLFR�GHJQLVVLPR��SHUFKp� LQ�TXHVWR�WHPSLR�FHOHVWH��DSSUHVVR�TXHVWR�DOWDUH�D�FXL�DVVLVWH��QRQ�q�DOWUR�VDFHUGRWH�FKH�OXL��LO�TXDO�YHGHWH�FRQ�TXHOOD�RIIUHQGD�EHVWLD�LQ�PDQR��H�FRQ�XQ�OLEDWRULR�ILDVFR�DSSHVR�D�OD�FLQWXUD��(�SHUFKp�O
DOWDUH�� LO� IDQR�� O
RUDWRULR� q� QHFHVVDULLVVLPR�� H� TXHVWR� VDUUHEH� YDQR� VHQ]D�O
DGPLQLVWUDQWH�� SHUz� TXD� YLYD�� TXD� ULPDJQD� H� TXD� SHUVHYHUH� HWHUQR�� VH� QRQ�GLVSRQH�DOWULPHQWH�LO�IDWR����4XD�VXJJLRQVH�0RPR����'HJQD�H�SUXGHQWHPHQWH�KDL�GHFLVR��R�*LRYH��FKH�TXHVWR�VLD� LO� VDFHUGRWH�QHO�FHOHVWH�DOWDUH�H� WHPSLR��SHUFKp��TXDQGR� EHQH� DUj� VSHVD� TXHOOD� EHVWLD� FKH� WLHQH� LQ� PDQR�� q� LPSRVVLELOH� FKH� OL�SRVVD� PDQFDU� PDL� OD� EHVWLD�� SHUFKp� OXL� PHGHVLPR�� HG� XQR�� SXz� VHUYLU� SHU�VDFULILFLR�H�VDFULILFDWRUH��LGHVW�SHU�VDFHUGRWH�H�SHU�EHVWLD����2U�EHQH�GXQTXH��GLVVH�*LRYH�� GD� TXHVWR� OXRJR� VL� SDUWD� OD� %HVWLDOLWj�� O
,JQRUDQ]D�� OD� )DYROD� GLVXWLOH� H�SHUQL]LRVD��H�GRYH�q�LO�&HQWDXUR��ULPDJQD�OD�6HPSOLFLWj�JLXVWD��OD�)DYROD�PRUDOH��'D RYH�q�O
$OWDUH��VL�SDUWD�OD�6XSHUVWL]LRQH��O
,QILGHOLWj��O
,PSLHWj�H�YL�VRJJLRUQH�OD QRQ� YDQD� 5HOLJLRQH�� OD� QRQ� VWROWD� )HGH� H� OD� YHUD� H� VLQFHUD� 3LHWDGH�� �� 4XD�SURSRVH�$SROOLQH�� ��&KH�VDUj�GL�TXHOOD�7LDUD"�D�FKH�q�GHVWLQDWD�TXHOOD�&RURQD"�FKH� YRJOLDPR� IDU� GL� HVVD"� ��4XHVWD�� TXHVWD�� ULVSRVH�*LRYH�� q� TXHOOD� FRURQD�� OD�TXDOH��QRQ�VHQ]D�DOWD�GLVSRVL]LRQ�GHO�IDWR��QRQ�VHQ]D�LQVWLQWR�GH�GLYLQR�VSLULWR�H�
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QRQ� VHQ]D� PHULWR� JUDQGLVVLPR�� DVSHWWD� O
LQYLWWLVVLPR� (QULFR� WHU]R�� 5H� GHOOD�PDJQDQLPD��SRWHQWH�H�EHOOLFRVD�)UDQFLD��FKH�GRSR�TXHVWD�H�TXHOOD�GL�3RORQLD��VL�SURPHWWH��FRPH�QHO�SULQFLSLR�GHO�VXR�UHJQR�KD�WHVWLILFDWR��RUGLQDQGR�TXHOOD�VXD�WDQWR� FHOHEUDWD� LPSUHVD�� D� FXL�� IDFHQGR�FRUSR� OH�GXH�EDVVH� FRURQH�FRQ�XQ
DOWUD�SL�� HPLQHQWH� H� EHOOD�� V
DJJLRQJHVVH� SHU� DQLPD� LO� PRWWR�� 7HUWLD� FRHOR� PDQHW��4XHVWR�5H� FULVWLDQLVVLPR�� VDQWR�� UHOLJLRVR�H�SXUR�SXz�VHFXUDPHQWH�GLUH��7HUWLD�FRHOR�PDQHW��SHUFKp�VD�PROWR�EHQH�FKH�q�VFULWWR�%HDWL� OL�SDFLILFL��EHDWL� OL�TXLHWL��EHDWL�OL�PRQGL�GL�FXRUH��SHUFKp�GH�ORUR�q�LO�UHJQR�GH
�FLHOL��$PD�OD�SDFH��FRQVHUYD�TXDQWR� VL� SXz� LQ� WUDQTXLOOLWDGH� H� GHYR]LRQH� LO� VXR� SRSROR� GLOHWWR�� QRQ� JOL�SLDFHQR�JOL�UXPRUL��VWUHSLWL�H�IUDJRUL�G
LQVWUXPHQWL�PDU]LDOL�FKH�DGPLQLVWUDQR�DO�FLHFR�DFTXLVWR�G
LQVWDELOL�WLUDQQLH�H�SUHQFLSDWL�GH�OD�WHUUD��PD�WXWWH�OH�JLXVWL]LH�H�VDQWLWDGL�FKH�PRVWUDQR�LO�GLULWWR�FDPLQR�DO�UHJQR�HWHUQR��1RQ�VSHULQR�JOL�DUGLWL��WHPSHVWRVL�H� WXUEXOHQWL� VSLULWL�GL�TXHL�FKH�VRQR�D� OXL� VXJJHWWL��FKH��PHQWUH�HJOL�YLYUj� �D� FXL� OD� WUDQTXLOOLWj� GH� O
DQLPR� QRQ� DGPLQLVWUD� EHOOLFR� IXURUH��� YRJOLD�SRUJHUOL�DJJLXWR�SHU�FXL�QRQ�YDQDPHQWH�YDGDQR�D�SHUWXUEDU� OD�SDFH�GH�O
DOWUXL�SDHVL�� FRQ� SUHWHVWR� G
DJJLRQJHU� JOL� DOWUL� VFHWWUL� HG� DOWUH� FRURQH�� SHUFKp� 7HUWLD�FRHOR�PDQHW�� ,Q� YDQR� FRQWUD� VXD� YRJOLD� DQGDUDQQR� OH� UXEHOOH� )UDQFKH� FRSLH� D�VROOHFLWDU�JOL�ILQL�H�OLGL�DOWUXL��SHUFKp�QRQ�VDUj�SURSRVWD�G
LQVWDELOL�FRQVHJOL��QRQ�VDUj� VSHUDQ]D� GH� YROXELOL� IRUWXQH�� FRPRGLWj� GL� HVWHUQH� DGPLQLVWUD]LRQL� H�VXIIUDJLL� FKH� YDJOLDQR� FRQ� VSHFLH� G
LQYHVWLUOR� GH� PDQWL� HG� RUQDUOR� GL� FRURQH��WRJOLHUOL� �DOWULPHQWH� FKH� SHU� IRU]D� GL� QHFHVVLWj�� OD� EHQHGHWWD� FXUD� GHOOD�WUDQTXLOOLWj�GL�VSLULWR��SL��WRVWR�OHEHUDO�GHO�SURSULR�FKH�DYLGR�GH�O
DOWUXL��7HQWLQR��GXQTXH��DOWUL�VRSUD�LO�YDFDQWH�UHJQR�/XVLWDQR��VLHQR�DOWUL�VROOHFLWL�VRSUD�LO�%HOJLFR�GRPLQLR��3HUFKp�YL�EHFFDUHWH� OD� WHVWD�H�YL� ODPELFFDUHWH� LO� FHUYHOOR��DOWUL�HG�DOWUL�SUHQFLSDWL"� SHUFKp� VXVSHWWDUHWH� H� WHPHUHWH� YRL� DOWUL� SUHQFLSL� H� UHJL� FKH� QRQ�YHJQD� D� GRPDU� OH� YRVWUH� IRU]H�� HG� LQYRODUYL� OH� SURSULH� FRURQH"� 7HUWLD� FRHOR�PDQHW��5LPDJQD�GXQTXH��FRQFKLXVH�*LRYH��OD�&RURQD��DVSHWWDQGR�FROXL�FKH�VDUj�GHJQR� GHO� VXR� PDJQLILFR� SRVVHVVR�� H� TXD� ROWUH� DEELD� LO� VXR� VROLR� OD� 9LWWRULD��5HPXQHUD]LRQH�� 3UHPLR�� 3HUIH]LRQH�� 2QRUH� H� *ORULD�� OH� TXDOL�� VH� QRQ� VRQ�YLUWXGL��VRQ�ILQH�GL�TXHOOH����� ?�6$8/�?�2U�FKH�GLVVHUR�OL�GHL"��� ?� 62),$?� 1RQ� IX� JUDQGH� R� SLFFLROR�� PDJJLRUH� R� PLQRUH�� PDVFKLR� R�IHPLQD�� R� G
XQD� H� G
XQ
DOWUD� VRUWH�� FKH� VL� WURYDVVH� QHO� FRQVHJOLR�� FKH� FRQ� RJQL�YRFH� H�JHVWR�QRQ�DEELD� VRPPDPHQWH�DSSURYDWR� LO� VDSLHQWLVVLPR�H�JLXVWLVVLPR�GHFUHWR�*LRYLDOH��/j�RQGH��IDWWR�WXWWR�DOOHJUR�H�JLRLRVR��LO�VXPPLWRQDQWH�V
DO]z�LQ�SLHGL� H� VWHVH� OD� GHVWUD� YHUVR� LO� 3HVFH� DXVWUDOH�� GL� FXL� VROR� UHVWDYD� D�GHILQLUH�� H�GLVVH���3UHVWR�WROJDVL�GD�Oj�TXHO�SHVFH��H�QRQ�YL�ULPDJQD�DOWUR�FKH�LO�VXR�ULWUDWWR��HG HVVR�LQ�VXVWDQ]D�VLD�SUHVR�GDO�QRVWUR�FXRFR��HG�RU�RUD��IUHVFR�IUHVFR��VLD�PHVVR�SHU FRPSLPHQWR�GL�QRVWUD�FHQD�SDUWH�LQ�FUDWLFFKLD��SDUWH�LQ�JXD]]HWWR��SDUWH�LQ�DJUHVWR�� SDUWH� DFFRQFLR� FRPH�DOWULPHQWH� OL� SDUH� H�SLDFH�� DFFRPRGDWR� FRQ� VDO]D�URPDQD��(� IDFFLDVL� WXWWR�SUHVWR��SHUFKp�SHU� LO� WURSSR�QHJRFLDUH� LR�PL�PXRLR�GL�IDPH�� HG� LO� VLPLOH� FUHGR� GH� YRL� DOWUL� DQFR�� ROWUH� FKH� PL� SDU� FRQYHQHYROH� FKH�TXHVWR� SXUJDWRULR� QRQ� VLD� VHQ]D� TXDOFKH� QRVWUR� SURILWWR� DQFRUD�� �� %HQH�� EHQH��DVVDL�EHQH��ULVSRVHUR�WXWWL�JOL�GHL��HG�LYL�VL�WURYH�OD�6DOXWH��OD�6HFXULWj��O
8WLOLWj��LO�
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*DXGLR��LO�5LSRVR�H�VRPPD�9ROXWWDGH��FKH�VRQ�SDUWXULWH�GDO�SUHPLR�GH�YLUWXGL��H�UHPXQHUD]LRQ�GH�VWXGL�H�IDWLFKH������� (�FRQ�TXHVWR�IHVWLYDPHQWH�XVFLUR�GDO�FRQFODYH��DYHQGR�SXUJDWR�LO�VSDFLR�ROWUH�LO�VLJQLIHUR��FKH�FRQWLHQH�WUHFHQWR�H�VHGHFL�VWHOOH�VHJQDODWH���� ?�6$8/�?�2U�HG�LR�PH�QH�YR�DOOD�PLD�FHQD���� ?�62),$?�(G�LR�PL�ULWLUR�DOOH�QRWWXUQH�FRQWHPSOD]LRQL����


