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0L�SLDFHUHEEH�VDSHUH�FKH�
GLDYROR�F¶q�LQ�XQ�OLEUR
�¿QWDQWR�FKH�q�FKLXVR

0��(QGH��/D�VWRULD�LQ¿QLWD

©(SSXUH�DQFKH�OXL��%DVWLDQR��DQFKH�OXL�HUD�DOOD�*UDQGH�5LFHUFD��H�QRQ�VDSHYD�GRYH�OR�
DYUHEEH�SRUWDWR�H�FRPH�VDUHEEH�DQGDWD�D�¿QLUHª���(�QHPPHQR�QRL��7DQW¶q�FKH�FL�VLDPR�UL�
WRUQDWL��0D�WDQWR�SRL�OD�¿QH�FDPELD�VHPSUH��'RSRWXWWR��TXHVWD�q�/D�VWRULD�LQ¿QLWD�H�TXHVWD�
TXL��SURSULR�TXHVWD��VX�TXHVWH�SDJLQH��q�XQ¶DOWUD�VWRULD��H�OD�VL�GRYUj�UDFFRQWDUH�TXHVWD�YROWD�
(�VLD��GXQTXH��5DFFRQWLDPR�
&RPH�GLFH�LO�WLWROR��TXHVWL�QRQ�YRJOLRQR�HVVHUH�DOWUR�FKH�GHL�OHJJHUL�DSSXQWL�GL�YLDJJLR��R�

PHJOLR��DSSXQWL�SHU�XQ�YLDJJLR��8Q�SR¶�FRPH�TXDQGR�VL�YD�LQ�ELEOLRWHFD�D�SUHQGHUH�LQ�SUHVWLWR�
XQD�JXLGD�WXULVWLFD�SHU�FRPLQFLDUH�D�VELUFLDUH�OD�QRVWUD�SURVVLPD�PHWD��6ROR�FKH��LQ�TXHVWR�
FDVR��OD�JXLGD�QRQ�q�WXULVWLFD��PD�HUPHQHXWLFD��H�VSLHJKHUHPR�FRVD�YXRO�GLUH���LQROWUH��QRQ�q�
SHU�XQD�PHWD�LQ�SDUWLFRODUH��H�DOOR�VWHVVR�WHPSR�OR�q�SHU�WXWWH��0D�DWWHQ]LRQH��OH�QRVWUH�PHWH�
QRQ�VRQR�PHWH�TXDOXQTXH��EHQVu�PHWH�QDUUDWLYH��,O�FKH�VLJQL¿FD�FKH�QRQ�SRVVRQR�HVVHUH�UDJ�
JLXQWH�FRQ�L�QRUPDOL�PH]]L�GL�WUDVSRUWR��PD�QHFHVVLWDQR�GL�XQ�RJJHWWR�VSHFLDOH��LO�OLEUR�
/D�PHWD�VFHOWD�SHU�TXHVWD�YROWD�q�LO�PRQGR�GL�)DQWjVLD��FL�VFXVLDPR�VLQ�GD�VXELWR�VH�OD�

PDSSD�DOOHJDWD�QRQ�ULSURGXUUj�WURSSR�IHGHOPHQWH�L�OXRJKL�FKH�DQGUHWH�D�YLVLWDUH��PD�TXHVWR�
q��FRPH�GLUH«�XQ�SUREOHPD�LQHYLWDELOH��(�VSLHJKHUHPR�DQFKH�TXHVWR��SL��DYDQWL���&RPH�GLFH�
EHQH�LO�QRPH��)DQWjVLD�q�XQ�PRQGR�IDQWDVWLFR�HG�q�O¶XQLYHUVR�FUHDWR�GD�0LFKDHO�(QGH�QHO�VXR�
OLEUR�SL��IDPRVR��/D�VWRULD�LQ¿QLWD���������3HU�OD�VWHVXUD�GL�TXHVWD«PD�Vu��JXLGD�HUPHQHXWL�
FD��FL�DYYDUUHPR�GHOOD�JXLGD�GL�3DXO�5LF°XU��(��SUHFLVDPHQWH��SUHQGHUHPR�VSXQWR�GDOOD�VXD�
RSHUD�7HPSR�H�UDFFRQWR��4XHVWR�SHUFKp��D�EHQ�YHGHUH��WUD�LO�SHQVLHUR�GL�5LF°XU�HG�LO�PRQGR�
FUHDWR�GD�0LFKDHO�(QGH�QRQ�YL�q�FKH�XQ�¿OWUR��OD�PHWDIRUD��6SLHJKLDPR�
6H�)DQWjVLD�q�LO�PRQGR�GHOOH�6WRULH��OD�VWRULD�UDFFRQWDWD�GD�0LFKDHO�(QGH�SXz�HVVHUH�SUHVD�

FRPH�PHWDIRUD�GL�RJQL�HVSHULHQ]D�GL�OHWWXUD��,QVRPPD��F¶q�XQ�OLEUR�H�F¶q�XQ�/HWWRUH��2JQXQR�
GHL�GXH�q�SRUWDWRUH�GL�XQ�PRQGR��0D��SHU�XQ�FDVR�FKH�VHPEUD�LQVSLHJDELOH��LO�PRQGR�GHO�OLEUR�
�H�TXLQGL�LO�0RQGR�GHO�7HVWR��q�LQ�SHULFROR��6ROWDQWR�LO�/HWWRUH�SRWUj�VDOYDUOR��3HU�IDUOR��GRYUj�
DFFHWWDUH�OD�V¿GD�FKH�LO�0RQGR�GHO�7HVWR�JOL�ODQFHUj��6L�GRYUj�FDWDSXOWDUH�FRQ�WXWWH�OH�VFDUSH�
�FKH�GLYHQWHUDQQR�SURQWDPHQWH�VWLYDOL��GHQWUR�)DQWjVLD��DIIURQWDUH� OD� VWRULD�FRQ� OH�SURSULH�
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SUHFRPSUHQVLRQL�H�� VRSUDWWXWWR�� VFULYHUH� OD� VXD��9LYHUOD��6ROR�FRVu�SRWUj� VDOYDUH� LO�0RQGR�
GHO�7HVWR��GRQDUH�XQ�QXRYR�LQL]LR�DOOD�6WRULD�H�IDU�Vu�FKH�GLYHQWL�GDYYHUR�,Q¿QLWD��4XDQGR�
QH�YHUUj�IXRUL��FHUWR��QRQ�DYUj�SL��JOL�VWLYDOL��Qp�LO�PDQWHOOR��PD�DYUj�WURYDWR�TXDOFRVD�FKH�LQ�
TXHOOD�VWRULD�SURSULR�QRQ�SHQVDYD�SRWHVVH�HQWUDUFL��VH�VWHVVR��4XHOOR�FKH�VDOYD�OH�VWRULH�q�OD�
YHUD�LGHQWLWj�GHO�/HWWRUH��%DVWLDQR���LQ�TXHVWR�FDVR��PD�LQ�JHQHUDOH�RJQXQR�GL�QRL�
8VFLWL�GD�)DQWjVLD�QRQ�VDUHPR�VROWDQWR�GHL�OHWWRUL�PLJOLRUL��PD��H�TXHVWR�q�LO�QRVWUR�DXJXULR��

DXWRUL�GL�QRL�VWHVVL��,O�VDOYDWDJJLR�IUD�6WRULD�H�/HWWRUH�q�VWDWR�UHFLSURFR�
4XHVWD�q�OD�PHWDIRUD�
$O�GL�Oj�GHO�VXR�¿OWUR��F¶q�3DXO�5LF°XU�FRQ�7HPSR�H�UDFFRQWR�H�F¶q�OD�VXD�WHVL��1RL�YRUUHPPR�

VRVWHQHUOD�FRQ�OXL��RJQL�WHVWR�FL�DSUH�XQ�PRQGR��PD�SHU�IDUOR�VLDPR�QRL�D�GRYHU�HVVHU�DSHUWL�DO�
WHVWR��'DOO¶LQFRQWUR�GHL�GXH�PRQGL��R�SHU�GLUOD�FRQ�*DGDPHU��GHL�GXH�RUL]]RQWL��TXHOOR�GHO�WHVWR�H�
TXHOOR�GHO�OHWWRUH���QDVFHUj�XQD�QXRYD�SURVSHWWLYD�VXO�PRQGR�LQ�FXL�TXRWLGLDQDPHQWH�YLYLDPR�HG�
XQ�QXRYR�PRGR�GL�YLYHUOR��,QDVSHWWDWR�H�VWUDRUGLQDULR�
(FFRFL�DOORUD�SURQWL�D�SDUWLUH�VXOOD�VFLD�GL�%DVWLDQR��HVSORUHUHPR�LO�PRQGR�GHO�WHVWR�FRPH�LO�

QRVWUR�JLRYDQH�OHWWRUH��FHUFKHUHPR�GL�QRQ�ULPDQHUH�LPSLJOLDWL�QHO�%RVFR�)UXVFLDQWH��HG�DQGUHPR�
DIIRQGR��LQ�DYDQWL�H�LQGLHWUR�SHU�OD�WULGLPHQVLRQDOLWj�GHO�WHVWR�
3HU�IDUOR��DSSOLFKHUHPR�DO�WHVWR�GH�/D�VWRULD�LQ¿QLWD�LO�PHWRGR�GHO�FLUFROR�HUPHQHXWLFR���)UXWWR�

GHL� ODYRUL�GHGLFDWL�DOOD�(VWHWLFD�GHOOD�ULFH]LRQH�GL�+DQV�5REHUW�-DXVV��H�SRL�SHUIH]LRQDWR�GDOOD�
ULÀHVVLRQH�GL�3DXO�5LF°XU��LO�FLUFROR�HUPHQHXWLFR�VL�SUHVHQWD�FRPH�XQ�PRGHOOR�DSSOLFDWLYR�YDOLGR�
SHU�O¶DQDOLVL�GL�RJQL�WHVWR�OHWWHUDULR�
,O�FLUFROR�FRQVWD�GL�WUH�WDSSH�IRQGDPHQWDOL��FRPSUHQVLRQH��VSLHJD]LRQH�H�LQWHUSUHWD]LRQH��3HU�

FRPSUHQVLRQH�V¶LQWHQGH�LO�SULPR�DSSURFFLR�FRO�WHVWR��Ê�OD�SULPD�OHWWXUD��¿OWUDWD�GD�WXWWL�L�QRVWUL�
SUHJLXGL]L�FKH�VSHULDPR�SUHQGDQR�WXWWL� OD�IRUPD�GL�SUHFRPSUHQVLRQL��0D�q�DQFKH�LO�PRGR�SL��
JHQXLQR�GL�LQFRQWUDUH�XQ�WHVWR��FL�VL�DYYLFLQD�HPSDWLFDPHQWH�DL�SHUVRQDJJL�FKH�VL�DPDQR��VH�QH�
FRQGLYLGRQR�OH�VRIIHUHQ]H�H�OH�JLRLH��,QVRPPD��VL�YLYH�LO�UDFFRQWR�VHQ]D�VWDUFL�D�SHQVDUH�WURSSR�VX�
9LHQH�SRL�OD�VSLHJD]LRQH��4XL�VL�HQWUD�QHOOD�VWRULD�LQ�PRGR�PHQR�LQJHQXR��6H�QHOOD�FRPSUHQ�

VLRQH�FL�VL�HUD�DYYLFLQDWL��RUD�q�EHQH�SUHQGHUH�XQ�SRFR�OH�GLVWDQ]H�HG�DJX]]DUH�O¶RFFKLR�FULWLFR��
6L�DQDOL]]D�LO�WHVWR�QHOOD�VXD�VWUXWWXUD��L�SHUVRQDJJL��LO�WHPSR��FKH�LQ�TXHVWR�ODYRUR�DYUj�XQ�UXROR�
SDUWLFRODUH���L�OXRJKL��6L�VWXGLD�LO�FRQWHVWR�GHOO¶RSHUD�H�PDJDUL�OD�YLWD�GHOO¶DXWRUH�
,Q¿QH��DUULYLDPR�DOO¶LQWHUSUHWD]LRQH��'REELDPR�YHGHUH�FRPH�VLDPR�XVFLWL�GD�TXHVWD�VWRULD��/D�

SULPD�OHWWXUD�FL�DYHYD�WUDVFLQDWR�JL��SHU�LO�PRQGR�QHO�WHVWR��SRL�DEELDPR�FHUFDWR�GL�VWDUH�DWWHQWL�
D�QRQ�LQFLDPSDUYL�WURSSR�LQ�TXHOOD�IRUHVWD�GL�UDFFRQWR��&L�VLDPR�PHVVL�VX�XQ¶DOWXUD�H�DEELDPR�
RVVHUYDWR�WXWWR�FRQ�SL��GLVWDFFR��$GHVVR�SRVVLDPR�ULDYYLFLQDUFL��PD�FRQ�XQD�ULFFKH]]D�PDJJLRUH��
Ê�LO�PRPHQWR�GL�YHGHUH�FRPH�OD�VWRULD�DEELD�LQÀXLWR�VX�QRL�VWHVVL��VH�F¶q�VWDWD�TXHOOD�IXVLRQH�GL�
RUL]]RQWL��%LVRJQD�FDSLUH�VH�VLDPR�ULXVFLWL�DG�LQ¿ODUFL�LQ�TXHJOL�VSD]L�ELDQFKL�H�VLDPR�DUULYDWL�LQ�
TXDOFKH�PRGR�DO�QRQ�GHWWR�GHO�WHVWR��H�VH�TXHVWR�FL�KD�ULYHODWR�TXDOFRVD�QRQ�GHWWR�GL�QRL��6H�VLDPR�
FDPELDWL��VH�KD�GDYYHUR�LQÀXLWR�VXOOD�QRVWUD�YLWD�
$�%DVWLDQR�q�DQGDWD�FRVu��VSHULDPR�VLD�FRVu�DQFKH�SHU�QRL�

�� %DVWLDQR�q�LO�SURWDJRQLVWD�GH�/D�VWRULD�LQ¿QLWD�FKH��GRSR�HVVHU�YHQXWR�LQ�SRVVHVVR�GHO�OLEUR�V¶LPEDUFD�
SHU�XQD�OHWWXUD�WXWWD�G¶XQ�¿DWR�FKH�OR�SRUWHUj�D�FDGHUH�OXL�VWHVVR�QHOOD�VWRULD��6FULYHUH�OD�SURSULD�VDUj�LO�
VROR�PRGR�SHU�YHQLUQH�IXRUL��ULWURYDUH�VH�VWHVVR�H�LO�SURSULR�PRQGR�

�� &IU��0��(QGH��/D�VWRULD�LQ¿QLWD��FLW��S�����
�� &IU��$��9DOOHULDQL��D�FXUD�GL���9HUVR�O¶RULHQWH�GHO�WHVWR��$QGURPHGD�(GLWULFH��7HUDPR������
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���&RPSUHQVLRQH��L�FRORUL�GHO�WHVWR

6H�TXHVWD�VL�SURSRQH�FRPH�XQD�JXLGD�SHU�LO�PRQGR�GL�)DQWjVLD��H�VH��FRPH�DFFHQQDYDPR�
DOO¶LQL]LR�� OD� QRVWUD�PHWD� q� XQD�PHWD� QDUUDWLYD�� q� EHQH� GDUH� VXELWR� TXDOFKH� LVWUX]LRQH� VXO�
PH]]R�GL�WUDVSRUWR�SHU�UDJJLXQJHUOD��,Q�DOWUH�SDUROH��VXO�OLEUR��'LFHYDPR�SULPD�FKH�OD�FRP�
SUHQVLRQH�q�LO�SULPR�FRQWDWWR�FRO�WHVWR��QRQ�GRYUHEEHUR�HVVHUFL�SUREOHPL��DOORUD��VH�SHU�SULPR�
FRQWDWWR�LQWHQGHVVLPR�DQFKH�L�FRORUL�GHO�WHVWR��2UD��SHUFKp�SDUODUH�GHL�FRORUL"�3HUFKp��DSSXQ�
WR��LO�FRORUH�q�TXDOFRVD�FKH�YLHQH�SHUFHSLWR�YLVLYDPHQWH��6L�FRPSUHQGH�VXELWR��(�/D�VWRULD�
LQ¿QLWD�QRQ�ODVFLD�GXEEL��LO�FRORUH�q�XQ�HOHPHQWR�HVVHQ]LDOH��$OO¶LQL]LR�GHO�UDFFRQWR��%DVWLDQR�
VFRSUH�FKH�LO�OLEUR�GL�FXL�q�YHQXWR�LQ�SRVVHVVR�q�VWDPSDWR�LQ�FDUDWWHUL�GL�FRORUL�GLYHUVL��0D�VXO�
PRPHQWR�QRQ�FL�YLHQH�GHWWR�GL�SL���3HU�FKL�KD�DYXWR�OD�IRUWXQD�GL�OHJJHUH�/D�VWRULD�LQ¿QLWD�LQ�
XQ¶HGL]LRQH�FKH�VL�ULVSHWWL��VL�VDUj�DFFRUWR�FKH�OR�VWHVVR�GLVFRUVR�YDOH�DQFKH�SHU�QRL��FL�VRQR�
GXH�FRORUL�SHU�LO�OLEUR��YHUGH�H�URVVR�
9HUGH�q�LO�PRQGR�GHO�WHVWR��q�LO�PRQGR�GL�)DQWjVLD��5RVVR�q�LO�QRVWUR�PRQGR��TXDQGR�VL�

UDFFRQWD�GL�%DVWLDQR�FKH�OHJJH�QHOOD�VRI¿WWD��LO�FDUDWWHUH�q�URVVR��(�TXDQGR�LO�OHWWRUH�DQGUj�QHO�
PRQGR�GHO�WHVWR��VDUj�LQ�YHUGH�DQFKH�OXL�
4XHVWD�GLYLVLRQH�FURPDWLFD�FRPSRUWD�XQD�ULÀHVVLRQH�GL�FXL�FL�RFFXSHUHPR�LQ�PRGR�SDUWL�

FRODUH�QHOOD�SDUWH�GHGLFDWD�DOOD�VSLHJD]LRQH��PD�q�EHQH�DFFHQQDUYL�VLQ�GD�VXELWR��6H�VL�VFHJOLH�
GL�UDFFRQWDUH�OH�FRVH�LQ�GXH�FRORUL�GLYHUVL��q�SHUFKp�VL�UDFFRQWDQR�FRVH�GLYHUVH��'XH�PRQGL��
GXH�OXRJKL��PD�LQHYLWDELOPHQWH�DQFKH�GXH�WHPSL��1RQRVWDQWH�FL�WURYLDPR�VHPSUH�DOO¶LQWHUQR�
GHOOD�VWHVVD�VWRULD��YHUGH�q�LO�WHPSR�GL�)DQWjVLD��URVVR�TXHOOR�GL�%DVWLDQR��/D�FDSDFLWj�GL�XQD�
VWRULD�GL�UL¿JXUDUH�LO�QRVWUR�WHPSR�DWWUDYHUVR�LO�WHPSR�GHO�UDFFRQWR�VDUj�LO�FHQWUR�GHOOD�QRVWUD�
DQDOLVL��0D�TXL�OH�FRVH�VL�FRPSOLFDQR�SHUFKp�DYYLHQH�HVDWWDPHQWH�TXHOOR�FKH�FHUFKHUHPR�GL�
VRVWHQHUH�LQ�TXHVWR�ODYRUR��F¶q�XQ�WHPSR�GHO�UDFFRQWR�FKH�LQFLGH�VX�TXHOOR�GHO�OHWWRUH��0D�SRL�
F¶q�DQFKH�LO�QRVWUR�WHPSR��GL�QRL�FKH�OHJJLDPR�VLD�GL�%DVWLDQR�FKH�GL�)DQWjVLD��&RPH�TXHVWL�
WUH�WHPSL�V¶LQWUHFFLQR�H�D�TXDOL�HIIHWWL�SRUWHUDQQR�VDUj�LO�FXRUH�GHOOD�SDUWH�VXFFHVVLYD�
$�TXHVWD�SDUWH�q�EHQH�DUULYDUFL�VXELWR��4XHVWR�QRQ�SHUFKp�OD�FRPSUHQVLRQH�VLD�PHQR�LP�

SRUWDQWH��PD�SHU� LO� VHPSOLFH� IDWWR�FKH� LPSOLFD� OD� OHWWXUD�GHOO¶RSHUD��FRVD�FKH�KD�SHU� IRU]D�
ELVRJQR�GL�XQR�VSD]LR�GLYHUVR�GD�TXHVWR�H�ULJRURVDPHQWH�SHUVRQDOH��

���6SLHJD]LRQH��ROWUH�JOL�VSD]L�ELDQFKL

$EELDPR�ODVFLDWR�TXHVWD�SULPD�SDUWH�FRQ�XQ�RFFKLR�YHUGH�H�XQR�URVVR�SHU�YLD�GHO�WHPSR��
2UD�OD�SULPD�OHWWXUD�F¶q�VWDWD��0D�QRL�YRJOLDPR�DQGDUH�ROWUH��SHUFKp��FRPH�GLFH�3DXO�5LF°XU��
VSLHJDUH�YXRO�GLUH�FRPSUHQGHUH�GL�SL���
$OOD�¿QH�GL�TXHVWR�EUHYH�ODYRUR�� OR�DEELDPR�GHWWR��YRUUHPR�GLPRVWUDUH�FRPH�OD� OHWWXUD�

DEELD� OD� IRU]D�GL� UL¿JXUDUH� LO�QRVWUR� WHPSR��FRPH� OH�VWRULH�FKH�DELWLDPR�SRVVDQR� UHQGHUFL�
DXWRUL�GHOOD�QRVWUD�YLWD��0D�GL�VLFXUR�q�XQD�GLPRVWUD]LRQH�ORQWDQD�GD�TXHOOD�FODVVLFD�GL�WLSR�
VFLHQWL¿FR��TXL�QRQ�YRJOLDPR�IRUQLUH�YHULWj�DVVROXWH��PD�VROR�XQD�YHULWj�HUPHQHXWLFD��(�TXH�
VWR�SHUFKp�QHPPHQR�OD�QRVWUD�LGHQWLWj�q�DVVROXWD��q�LQYHFH�QDUUDWLYD��IUXWWR�GL�XQD�VWRULD��DQ]L�
GL�PROWH�VWRULH��PDJDUL�LQ¿QLWH�

�� &IU��$��9DOOHULDQL��D�FXUD�GL���9HUVR�O¶RULHQWH�GHO�WHVWR��FLW�
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6XOOD�YLD�GL�TXHVWD�GLPRVWUD]LRQH��GREELDPR�ODVFLDUH�LO�PRPHQWR�HPSDWLFR�SHU�FRQFHQ�
WUDUFL� VX�TXHOOR�DQDOLWLFR��6H�GXUDQWH� OD�QRVWUD�SULPD� OHWWXUD�DEELDPR�DFFRUGDWR�DOO¶DXWRUH�
LO�GLULWWR�GL� IDUFL� FUHGHUH�D�TXHO�PRQGR��DGHVVR�GREELDPR�YHGHUH�SHUFKp�q� VWDWR�SRVVLELOH�
FUHGHUFL��TXDOL�VRQR�OH�HVLJHQ]H�GHO�WHVWR�H�TXDOL�OH�QRVWUH��VX�TXDOL�SLDQL�DYYLHQH�OD�IDPRVD�
IXVLRQH�GL�RUL]]RQWL�
0D�YLVWR�FKH�VLDPR�SDUWLWL�GDL�FRORUL��ULSUHQGHUHPR�GD�Ou��GDO�GLVFRUVR�VXO�WHPSR�

�����$ELWDUH�LO�WHVWR�q�JLRFDUH�FRQ�LO�WHPSR�

4XDQGR� SDUOLDPR�GL� DELWDELOLWj� GHO�PRQGR� GHO� WHVWR��� LQWHQGLDPR� FKH� OD� VWRULD� SURLHWWD�
LQWRUQR�D�QRL�XQ�XQLYHUVR�LQ�FXL�VRQR�SRVVLELOL�HVSHULHQ]H�FKH��SUREDELOPHQWH��QHOOD�QRVWUD�
YLWD�QRQ�FL�FDSLWHUHEEH�PDL�GL�IDUH��$�WHQHUH�VDOGR�TXHVW¶XQLYHUVR�GL�¿Q]LRQH�VRQR�OH�VWHVVH�
FRRUGLQDWH�LQ�EDVH�DOOH�TXDOL�UHJROLDPR�OD�YLWD�QHOOD�UHDOWj�IDWWXDOH��TXHOOD�LQ�FXL�YLYLDPR���OR�
VSD]LR�H�LO�WHPSR��4XHVWR�YXRO�GLUH�FKH�RJQL�VWRULD�KD�ELVRJQR�GL�HVVHUH�DPELHQWDWD�LQ�XQR�
VSD]LR�H�LQ�XQ�FHUWR�WHPSR��,O�FULWHULR�JXLGD�q�OD�YHURVLPLJOLDQ]D��0D�DWWHQ]LRQH��FLz�FKH�GHYH�
HVVHUH�YHURVLPLOH�QRQ�q�WDQWR�O¶DPELHQWD]LRQH�VSD]LDOH�R�FURQRORJLFD��DOWULPHQWL�VDUHEEH�LQX�
WLOH�SDUODUH�GH�/D�VWRULD�LQ¿QLWD�H�GL�RJQL�DOWUR�UDFFRQWR�GL�IDQWDVLD��PD�O¶D]LRQH��Ê�O¶D]LRQH�
FKH��PRVVD�LQ�XQ�FHUWR�VSD]LR�H�LQ�XQ�FHUWR�WHPSR��FRQIHULVFH�FUHGLELOLWj�DOOD�VWRULD��0D�DQFRUD�
QRQ�FL�VLDPR��Ê�SRVVLELOH�GHVFULYHUH�XQD�VHULH�GL�D]LRQL�FRQ�WXWWL�TXHVWL�UHTXLVLWL��HSSXUH�LO�
ULVXOWDWR�QRQ�VDUHEEH�PROWR�GLYHUVR�GD�XQD�OLVWD�GHOOD�VSHVD��4XHOOR�FKH�ID�GDYYHUR�OD�GLIIH�
UHQ]D�q�LO�FDUDWWHUH�GL�QHFHVVLWj���/H�D]LRQL�QRQ�DYYHQJRQR�XQD�GRSR�O¶DOWUD��PD�XQD�D�FDXVD�
GHOO¶DOWUD��7XWWR�SRUWD�LQHYLWDELOPHQWH�DG�XQ�¿QH�FKH�q�DQFKH�OD�¿QH�GHOOD�VWRULD��(FFR�DOORUD�
FKH�XQ�UDFFRQWR�QRQ�q�XQD�VXFFHVVLRQH�GL�HYHQWL�QHO�WHPSR��PD�XQD�VXFFHVVLRQH�GL�HYHQWL�
OHJDWL�GD�XQ�YLQFROR�GL�FDXVDOLWj��/¶LQL]LR�JLj�FRQWLHQH�OD�¿QH�H�GD�TXHVWD�q�VHPSUH�SRVVLELOH�
ULVDOLUH�DOO¶LQL]LR�ULVSRQGHQGR�DOOD�GRPDQGD��³SHUFKp"´
0D�DQGLDPR�SHU�JUDGL��,Q�TXHVWD�SDUWH�DQDOL]]HUHPR�LO�YHUGH�H�LO�URVVR�GH�/D�VWRULD�LQ¿QLWD�

LQ�DWWHVD�GL�VFRSULUH�VH�TXHVWL�FRORUL�DEELDQR�LQÀXLWR�DQFKH�VX�GL�QRL��,O�WHPSR�VDUj�LO�FHQWUR�
GHOOD�QRVWUD�LQGDJLQH�
$EELDPR�GHWWR�FRPH�XQ�UDFFRQWR��SHUFKp�VL�SRVVD�GH¿QLUH�WDOH��LPSOLFD�FKH�JOL�HYHQWL�GL�

FXL�QDUUD�VLDQR�OHJDWL�O¶XQR�DOO¶DOWUR�GD�YLQFROL�GL�FDXVDOLWj��Ê�TXHVWR�FKH�ID�GL�XQD�VWRULD�XQ�
LQWUHFFLR�FRPH�VSLHJD�$ULVWRWHOH�QHOOD�3RHWLFD��'HO�UHVWR�OR�GLFH�OD�SDUROD�VWHVVD��WHVWR�YLHQH�
GDO�ODWLQR�WH[WXP��TXDOFRVD�FKH�q�VWDWR�WHVVXWR��FKH�DEELD�XQD�WUDPD��XQ�LQWUHFFLR��DSSXQWR��(�
TXHVWR�LQWUHFFLR�YLHQH�GH¿QLWR�GD�5LF°XU�FRPH�VLQWHVL�GHOO¶HWHURJHQHR���,Q�FKH�VHQVR"�1HO�
VHQVR�FKH�OD�FDSDFLWj�GL�UDFFRQWDUH�VLJQL¿FD�VDSHU�WUDUUH�XQD�VWRULD�GD�XQD�VHULH�GL�DYYHQL�
PHQWL�FKH�VHPEUHUHEEHUR�QRQ�DYHUH�QXOOD�D�FKH�IDUH�O¶XQR�FRQ�O¶DOWUR��DO�GL�Oj��PDJDUL��GL�XQD�
EDQDOH�VXFFHVVLRQH�WHPSRUDOH�
4XHVWR�LQWUHFFLR��SHU�$ULVWRWHOH��GHYH�DYHUH�XQD�TXDOLWj��GHYH�HVVHUH�XQD�PLPHVLV�SUD[HRV��

GHYH�LPLWDUH�O¶D]LRQH��1RQ�VL�WUDWWD��SHUz��GL�XQ¶LPLWDUH�QHO�VHQVR�GL�UHSOLFDUH�SDVVLYDPHQWH��
QRQ�q�XQD�VHPSOLFH�UDSSUHVHQWD]LRQH��/¶LPLWD]LRQH�GL�$ULVWRWHOH�q�FUHDWULFH��&UHDWULFH�GL�VHQ�
VR��FRPH�LO�SRHWD�q�FUHDWRUH�GL�LQWUHFFL��'HY¶HVVHUH�XQD�UDSSUHVHQWD]LRQH�FKH�SHU�IRU]D�SRUWD�

�� &IU��3��5LF°XU��)LORVR¿D�H�OLQJXDJJLR��*XHULQL�	�$VVRFLDWL��0LODQR������
�� &IU��3��5LF°XU��7HPSR�H�UDFFRQWR����-DND�%RRN��0LODQR������
�� &IU��3��5LF°XU��)LORVR¿D�H�OLQJXDJJLR��FLW�
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,
TXDOFRVD�GL�QXRYR��DOWULPHQWL�OD�SRWHQ]D�UL¿JXUDWULFH�GHO�UDFFRQWR�QRQ�VL�VSLHJKHUHEEH�
�Ê�SHU�TXHVWR�FKH�q�SRVVLELOH�LPPHGHVLPDUVL�QHL�SHUVRQDJJL��DPDUOL�R�RGLDUOL�H�VRIIULUH�FRQ�

ORUR��/¶HPSDWLD�QHL�FRQIURQWL�GHOOD�VWRULD�QDVFH�GDO�IDWWR�FKH�DOO¶LQWHUQR�GL�TXHVWD�L�SHUVRQDJJL�
VL�PXRYRQR�HG�DJLVFRQR�FRPH�QRL��(�QRQ�LPSRUWD�LQ�TXDOH�PRQGR�OR�IDFFLDQR��FLz�FKH�FRQWD�
q�FKH�OR�IDFFLDQR�LQ�XQ�PRGR�FKH�SHU�QRL�q�ULFRQRVFLELOH�SHUFKp�LQVHULWR�LQ�XQ�WHPSR�FKH�
VHQWLDPR�FRPH�XPDQR�
(FFRFL�GL�QXRYR�DO�WHPSR��/D�OHWWXUD�SHUPHWWH�GL�JXDUGDUH�DO�QRVWUR�WHPSR�LQ�PRGR�QXRYR�

JUD]LH�DOOH�VRUSUHQGHQWL�HVSHULHQ]H�FKH�DEELDPR�IDWWR�PHQWUH�HUDYDPR�LPPHUVL�QHO�7HPSR�
&RQ¿JXUDWR�� TXHOOR� GHO� WHVWR�� ,Q� TXDOFKH�PRGR�� FRPH� XOWHULRUH� HVSUHVVLRQH� GHOOD� QRVWUD�
WHVL��VL�SRWUHEEH�GLUH�FKH�LO�UDFFRQWR�FL�SHUPHWWH�GL�VHQWLUH�LO�WHPSR�XQ�SR¶�SL��FRPH�QRVWUR��
3HUFKp� LO�SUREOHPD�q�SURSULR�TXL�� LO� WHPSR�q�TXDOFRVD�GL�HVWHUQR�D�QRL��QRQ� OR�SRVVLDPR�
FRQWUROODUH�H�FL�GRPLQD��(SSXUH��VHEEHQH�VLD�TXDOFRVD�GL�HVWHUQR��LQFLGH�WHUULELOPHQWH�VXOOD�
QRVWUD�YLWD��7DQW¶q�YHUR�FKH�JOL�DYYHQLPHQWL�SL�� LPSRUWDQWL�SHU�QRL�YHQJRQR�ULFRUGDWL�VXO�
FDOHQGDULR��XQR�VWUXPHQWR�FKH�XQLVFH�DOOD�PLVXUD]LRQH�GHO�WHPSR�FRVPRORJLFR�LO�QRVWUR�YLV�
VXWR��XQ�TXDOFRVD�FKH�FL�SHUPHWWH�GL�VHQWLUH�FRPH�SL��YLFLQR�LO�WHPSR�VX�FXL�QRQ�SRVVLDPR�
LQWHUYHQLUH�H�FKH�LQHYLWDELOPHQWH�GLVID�RJQL�FRVD��,O�FDOHQGDULR�q�XQ�PRGR�SHU�XPDQL]]DUH�
LO�WHPSR�GHJOL�DVWUL���(�OD�OHWWXUD��QRQRVWDQWH�QRQ�SRVVD�VIXJJLUH�D�TXHVWR�WHPSR��QHO�VHQVR�
FKH� OHJJLDPR�GXUDQWH�TXHO� WHPSR��FL� UHJDOD�SHUz� LQ¿QLWH�SRVVLELOLWj�GL�YLYHUQH�DOWUL��1RQ�
SDUOLDPR�VHPSOLFHPHQWH�GL�HSRFKH�GLYHUVH��PD�GL�VYDULDWL�PRGL�SHUFHSLUH�LO�WHPSR��OD�QDU�
UD]LRQH�VHJXH�VLFXUDPHQWH�XQD�OLQHD�WHPSRUDOH��PD�OXQJR�TXHVWD�SXz�VSRVWDUVL�FRPH�YXROH��
3RVVLDPR�YHQLUH�FDWDSXOWDWL�QHL�ULFRUGL�GL�XQ�SHUVRQDJJLR��RSSXUH�LPPDJLQDUQH�LO�IXWXUR��
GXH�PLQXWL�GL�ULÀHVVLRQH�SRVVRQR�WUDGXUVL�LQ�PROWLVVLPH�SDJLQH��,QVRPPD��LO�WHPSR�VL�GLODWD��
VL�DFFRUFLD��VL�ULSLHJD�H�VL�FRQWUDH�LQ�EDVH�DOOH�HVLJHQ]H�GHO�UDFFRQWR�H��VRSUDWWXWWR��LQ�EDVH�
DOOH�HVLJHQ]H�XPDQH��4XHVWR�q�TXHOOR�FKH�SL��FL�WRFFD�GD�YLFLQR��/H�YDULD]LRQL�LPPDJLQDWLYH�
GHO�WHPSR����FRPH�OH�FKLDPD�5LF°XU��VRQR�TXHOOH�FKH��DQFKH�VH�UHODWLYH�D�SHUVRQDJJL�GLYHUVL�
GD�QRL��FL�SHUPHWWRQR�SRL�GL�DSSURSULDUFL�XQ�SR¶�GL�SL��GHO�QRVWUR�WHPSR��TXHOOR�GHOO¶DQLPD��
(VVR�DELWD�GHQWUR�GL�QRL��VHJXH�FRUVL�GLYHUVL�GD�TXHOOR�FRVPRORJLFR��H�GD�TXHVWR�q�FRPXQTXH�
FRQWUROODWR��HSSXUH�q�LO�VROR�FKH�FL�ID�VHQWLUH�GDYYHUR�YLYL��H�VH�OD�OHWWXUD�ID�OHYD�VX�TXHVWR��
YXRO�GLUH��DOORUD��FKH�ID�OHYD�VXOOD�QRVWUD�YLWD��VXO�QRVWUR�YLVVXWR��FL�UDFFRQWD�GL�DOWUL�WHPSL�
SHU�IDUFL�YLYHUH�LO�QRVWUR�
(G�q�SURSULR�TXHOOR�FKH�DFFDGH�D�%DVWLDQR�

�����9HUGH�H�URVVR��L�GXH�WHPSL�GL�XQD�VWRULD

6LDPR�QXRYDPHQWH�QHO�OLEUR��9L�WRUQLDPR�SHU�YHGHUH�FRPH�LO�WHPSR�GL�)DQWjVLD�JLRFKL�
FRQ�TXHOOR�GL�%DVWLDQR�H�FRPH�HQWUDPEL�VWX]]LFKLQR�LO�QRVWUR�
3DUWLDPR�GD�XQD�FRQVWDWD]LRQH�HYLGHQWH��LO�WHPSR�WUDVFRUVR�DOO¶LQWHUQR�GL�)DQWjVLD�VHP�

EUD�HVVHUH�PROWR�SL��OXQJR�GL�TXHOOR�SDVVDWR�QHOOD�VRI¿WWD�D�OHJJHUH�OD�VWRULD��$�VXJJHULUFL�
TXHVW¶LGHD�q�DQ]LWXWWR�LO�QXPHUR�GL�SDJLQH��H�OD�FRVD�VHPEUD�DYHUH�HIIHWWR�DQFKH�VXO�QRVWUR�
OHWWRUH�LQWHUQR�DOOD�VWRULD��%DVWLDQR��QHO�PRPHQWR�LQ�FXL�VL�DFFDPSD�DOO¶LQWHUQR�GHOOD�VRI¿WWD�
GHOOD�VFXROD��q�FRQYLQWR�GL�GRYHU�SDVVDUH�Ou�PROWR�WHPSR�

�� &IU��3��5LF°XU��7HPSR�H�UDFFRQWR����-DND�%RRN��0LODQR������
��� ,ELGHP�

(PLOLDQR�,QJULD
$O�GL�Oj�GHOOR�VSHFFKLR�PDJLFR
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Ê�YHUDPHQWH�FRVu"�'HOO¶HVLVWHQ]D�GHO� WHPSR�GHOO¶RURORJLR�DEELDPR�XQD�SURYD�SL��FKH�
HI¿FDFH��LO�FDPSDQLOH�GHOOD�FLWWDGLQD�FKH�RJQL�WRW�FL�ULFRUGD�O¶RUD�HVDWWD�LQ�URVVR��%DVWLDQR�
FRPLQFLD�OD�VXD�OHWWXUD�GRSR�OH�RWWR�GHOOD�PDWWLQD��TXDQGR�OH�OH]LRQL�QHOOH�YDULH�FODVVL�VRQR�
JLj�LQL]LDWH��H�VL�ULWURYD�LQ�TXHOOD�VWHVVD�VRI¿WWD��DOOD�¿QH�GHO�VXR�YLDJJLR�GHQWUR�)DQWjVLD��FKH�
LO�FDPSDQLOH�EDWWH�OH�QRYH��3HU�LO�WHPSR�GHOO¶RURORJLR�q�SDVVDWR�VROR�XQ�JLRUQR��'LI¿FLOH�D�
FUHGHUVL�TXDQGR�VL�VRQR�YLVWL�FRVu�WDQWL�SRVWL��VL�q�VWDWL�LQ�PH]]R�DOOH�EDWWDJOLH��VL�q�FDPELDWL�
FRVu�WDQWR��3HU�%DVWLDQR�TXHO�YLDJJLR�q�GXUDWR�DQQL��LO�WHPSR�GHL�GHVLGHUL��GHOO¶DQLPD��TXDVL�
PDL�YD�G¶DFFRUGR�FRQ�TXHOOR�GHJOL�DVWUL��PD�OH�FRLQFLGHQ]H�VRQR�VHPSUH�JUDGLWH��8Q�SR¶�FRPH�
TXDQGR�YHGLDPR�XQD�VWHOOD�FDGHQWH��DOORUD�HVSULPLDPR�VXELWR�XQ�GHVLGHULR��FUHGHQGR�FKH�WUD�
QRL�H�O¶XQLYHUVR�FL�VLD�VWDWD�SHU�XQ�EUHYLVVLPR�LVWDQWH�XQD�PDJLFD�FRQQHVVLRQH�
$�EHQ�YHGHUH��%DVWLDQR�KD�UDJLRQH��,O�WHPSR�WUDVFRUVR�LQ�YHUGH�q�VWDWR�OXQJKLVVLPR��H�TXH�

VWR�SHUFKp�LO�VXR�YLDJJLR�OXQJR�OD�VWUDGD�GHL�GHVLGHUL�q�VWDWR�OXQJKLVVLPR��4XHOOD�FKH�GRYHYD�
FRPSLHUH�HUD�OD�ULFHUFD�GHOOD�VXD�YLWD��GL�VH�VWHVVR�H��WURYDUH�OD�SURSULD�YRORQWj��SHU�XQR�FKH�
KD�XQD�SDXUD�LPPHQVD�GL�IDUOR��ULFKLHGH�PROWR�WHPSR��&KH�D�VXD�YROWD�ULFKLHGH�PROWR�VSD]LR�
6SLHJKLDPR��)DQWjVLD�q�XQ�PRQGR�FUHDWR�GDL�GHVLGHUL�GHJOL�XRPLQL�H�LO�GHVLGHULR�IXQJH�GD�

XQLWj�GL�PLVXUD�VSD]LR�WHPSRUDOH��3L��XQ�GHVLGHULR�q�ORQWDQR�GD�QRL��SL��FL�PHWWHUHPR�SHU�
UDJJLXQJHUOR��L�OXRJKL�GD�DWWUDYHUVDUH�VDUDQQR�LPPHQVL�H��QHO�FDVR�GL�%DVWLDQR��VHPEUHUj�GL�
QRQ�DUULYDUH�PDL��7XWWR�TXHOOR�FKH�YHGLDPR�LQ�)DQWjVLD�q�LO�SURGRWWR�GHL�GHVLGHUL�SDVVDWL��QHO�
PRPHQWR�LQ�FXL�XQ�OHWWRUH�q�FKLDPDWR�D�ULFUHDUOD�GD�]HUR��)DQWjVLD�GLYHUUj�LQ�XQ�FHUWR�VHQVR�OD�
PDSSD�GHL�VXRL�GHVLGHUL��1RQ�DSSHQD�VL�GHVLGHUD�XQD�FRVD�TXHVWD�HVLVWH��HG�HVLVWH�GD�VHPSUH��
,O�OHWWRUH�q�FRPH�XQ�GHPLXUJR�FKH�LPSDVWD�LO�PRQGR�VHFRQGR�LO�SURSULR�YROHUH�
0D�SHU�JOL�DELWDQWL�GL�)DQWjVLD�WXWWR�TXHVWR�QRQ�q�DYYHUWLELOH��/D�VWRULD�q�LVWDQWDQHD��FKH�

VL�FUHL�XQ�SHUVRQDJJLR�R�XQ�OXRJR��XQD�YROWD�GHVLGHUDWR�H�XQD�YROWD�GDWRJOL�LO�VXR�YHUR�QRPH��
TXHO�SHUVRQDJJLR�R�TXHO�OXRJR�VDUDQQR�Ou�GD�VHPSUH�

0D�LR��LQ�)DQWjVLD�FL�VRQR�VROWDQWR�GDOOD�QRWWH�VFRUVD��$OORUD�QRQ�q�YHUR�FKH�WXWWR�HVLVWH�GD�TXDQGR�
LR�VRQR�TXL�
6LJQRUH��PD�WX�QRQ�VDL�FKH�)DQWjVLD�q�LO�UHJQR�GHOOH�6WRULH"�8QD�VWRULD�SXz�HVVHUH�QXRYD�HSSXUH�
UDFFRQWDUH�GL�WHPSL�LPPHPRUDELOL��,O�SDVVDWR�QDVFH�FRQ�OHL���

4XHVWR�FL�ULDOODFFLD�XQ�SR¶�DOOD�FLWD]LRQH�LQL]LDOH��ULJXDUGR�DO�PRQGR�FKH�q�JLj�QHO�OLEUR��
1RQ�VDUj�XQ�FDVR�FKH�TXDVL�WXWWH�OH�VWRULH�VRQR�UDFFRQWDWH�DO�SDVVDWR��0D�LO�SDVVDWR�GL�FKL"�6X�
TXHVWR�SXQWR�DYUHPR�PRGR�GL�WRUQDUH�LQ�VHJXLWR��
'HO�UHVWR��F¶q�GD�GLUH�FKH��VH�XQD�VWRULD��QHO�PRPHQWR�LQ�FXL�HVLVWH��q�JLj�SDVVDWD��q�SXUH�

YHUR�FKH�QHPPHQR�LO�IXWXUR�SHU�FRPH�OR�FRQRVFLDPR�QRL�q�FRQWHPSODWR��)DQWjVLD�VL�HVSDQGH�
VRWWR�L�GHVLGHUL�GL�FKL�OHJJH��QRQ�F¶q�XQ�FRUVR�GHJOL�HYHQWL�UHDOPHQWH�LQGLSHQGHQWH�GD�HVVL��
&RVu�� O¶DVSHWWDWLYD�� LO� VHQVR� GHOOH� FRVH� IXWXUH� SXz� HVLVWHUH� VROWDQWR� SHU� FKL� FUHD� )DQWjVLD��
SHUFKp�L�VXRL�GHVLGHUL�VRQR�FRQVHFXWLYL��3HU�JOL�DOWUL�SHUVRQDJJL�LO�WHPSR�q�TXDOFRVD�FKH�QRQ�
HVLVWH�SHU�FRPH�OR�LQWHQGLDPR�QRL�
0D�XQD�FRVD�q�FHUWD��DQFKH�LQ�)DQWjVLD�VH�QH�SXz�SHUGHUH�PROWR��6H�QRQ�VL�WURYD�LO�GHVLGHULR�

JLXVWR�QRQ�VL�YD�DYDQWL��DQ]L��QRQ�VL�YD�SURSULR��6L�FRPLQFLD�D�JLUDUH�LQ�WRQGR�DJOL�VWHVVL�OXRJKL�
�L�YHFFKL�GHVLGHUL��VHQ]D�DUULYDUH�PDL�

��� 0��(QGH��/D�VWRULD�LQ¿QLWD��FLW���S������
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,
*HRJUD¿FDPHQWH��TXLQGL��)DQWjVLD�VL�FRVWUXLVFH�SURSULR�FRPH�XQ�DXWRUH�ID�FRQ�OH�VWRULH��

WHPSR�H�VSD]LR�OL�FRQ¿JXUD�OXL��H�TXHO�PRQGR�QRQ�DYUj�¿QH�¿QR�D�TXDQGR�QRQ�VDUj�OXL�D�VFUL�
YHUJOLHOD��,O�FHQWUR�GL�)DQWjVLD�q�OD�7RUUH�G¶$YRULR��OD�UHVLGHQ]D�GHOO¶,PSHUDWULFH����4XDOXQTXH�
VLD�OD�)DQWjVLD�FUHDWD��HVVD�QH�VDUj�VHPSUH�LO�FHQWUR��PD�LO�WHPSR�SHU�UDJJLXQJHUOD�GLSHQGHUj�
GD�QRL��VH�VL�YXROH�ULPDQHUH�LQ�)DQWjVLD��FRPH�q�SHU�%DVWLDQR��HVVD�VDUj�SUDWLFDPHQWH�LUUDJ�
JLXQJLELOH��$O�FRQWUDULR��FKL�q�SURQWR�DG�XVFLUH�GDO�YHUGH��SHUFKp�RUPDL�VD�TXDO�q�LO�SURSULR�
FRORUH��OD�WURYHUj�VXELWR�
Ê�PROWR�GL�SL��GL�XQ�FHQWUR�JHRJUD¿FR��OD�7RUUH�G¶$YRULR�q�DO�FHQWUR�GL�)DQWjVLD�H�GL�

QRL��H�FROHL�FKH�YL�DELWD�q�FRQRVFLXWD�DQFKH�FRPH�OD�6RYUDQD�GHL�'HVLGHUL��/HL�VROD�SXz�
LQIDWWL�IDU�GRQR�D�TXDOFXQR�GL�$XU\Q���FKH�SHUPHWWH�GL�UHDOL]]DUOL��Ê�OD�VWRULD�D�GDUFL�OD�
SRVVLELOLWj�GL�WURYDUFL��PD�SRL�VWD�D�QRL�IDUOR��/D�VWRULD�FL�DSUH�XQ�PRQGR��D�VFHJOLHUH�GL�
DELWDUOR�GREELDPR�HVVHUH�QRL��$OWULPHQWL�VXFFHGH�HVDWWDPHQWH�TXHOOR�FKH�GLFHYD�3ODWRQH�
QHO�)HGUR��LO�UDFFRQWR�UHVWD�RUIDQR��QRQ�KD�SL��XQ�SDGUH��QHO�VHQVR�FKH�XQD�YROWD�FRQFOX�
VR��YLDJJLD�DOOD�GHULYD�GHO�WHPSR��VHQ]D�FKH�O¶DXWRUH�SRVVD�SL��IDUH�QXOOD��(�DOORUD�O¶XQLFR�
VRFFRUVR�SXz�YHQLUJOL�GDO�OHWWRUH��(�TXHVWD�q�XQD�FRVD�FKH�3ODWRQH�QRQ�DYHYD�SUHYLVWR�
&L�VRQR�VROR�GXH�SHUVRQH�FKH�KDQQR�LO�SRWHUH�GL�PDQGDUH�DYDQWL�OD�VWRULD��O¶DXWRUH�H�

LO� OHWWRUH��3HUVR�LO�SULPR��QRQ�UHVWD�FKH�%DVWLDQR��(�LO�EHOOR�q�FKH�QRQ�q�DVVROXWDPHQWH�
GHWWR�FKH�%DVWLDQR�OD�PDQGHUj�DYDQWL�QHO�PRGR�SHQVDWR�GDOO¶DXWRUH��4XHVWR�q�LO�ULVFKLR�
H� LO� JUDQGH�SRWHQ]LDOH�GL�RJQL� WHVWR� VFULWWR�� ,Q�TXHVWR� VHQVR��TXHOOD�GHOOD� OHWWXUD� q�XQD�
OLEHUD]LRQH�
3HU�3ODWRQH�WXWWR�FLz�HUD�LQDPPLVVLELOH��1RQ�IDFHYD�PROWD�GLIIHUHQ]D�WUD�SLWWXUD�H�VFULW�

WXUD��HQWUDPEH�JHQHUDQR�GHOOH�LPPDJLQL��GHOOH�LPLWD]LRQL�GL�TXHOOD�FKH�q�OD�YHUD�UHDOWj��/D�
VFULWWXUD�QRQ�q�FKH�XQ¶DOWUD�IRUPD�GL�PLVWL¿FD]LRQH��$Q]L��q�SHU�GL�SL��DQFRUD�SL��JUDYH��,�
WHVWL�LQIDWWL��QRQ�FL�IRUQLVFRQR�FKH�XQ¶RPEUD�GHOOD�UHDOWj��H�VH�SRL�FKLHGLDPR�ORUR�TXDOFR�
VD�GL�SL���UHVWDQR�PXWL��6HQ]D�FRQWDUH�FKH��SHU�3ODWRQH��OD�VFULWWXUD�SRUWD�OH�SHUVRQH�D�QRQ�
IDUH�SL��DI¿GDPHQWR�VXOO¶XQLFD�FDSDFLWj�FKH�UHDOPHQWH�SXz�UHVWLWXLUFL�LO�VHQVR�GHOOH�FRVH��
OD�UHPLQLVFHQ]D��0D�LO�VLOHQ]LR�GHL�WHVWL�q�DPPLVVLELOH�VROWDQWR�VH�VL�FRQWHPSOD�OD�SHUGLWD�
GHOO¶DXWRUH�H�QRQ�VL�JXDUGD�ROWUH�FRPH�KD�IDWWR�O¶,QIDQWD�,PSHUDWULFH��%DVWLDQR�KD�GDWR�
DOOD�6WRULD�TXHOOR�FKH�3DXO�5LF°XU�FKLDPD�XQ�LQFUHPHQWR�GL�VHQVR����(FFR�OD�OLEHUD]LRQH��
/¶DVSHWWR�FKH�D�3ODWRQH�HUD�VIXJJLWR��,O�WHVWR�VFULWWR�q�WUH�YROWH�OLEHUR���
Ê�OLEHUR�GDOO¶DXWRUH��GDO�SDUODQWH��SRLFKp�TXHOOR�FKH�GLFH�QRQ�FRLQFLGH�SL��FRQ�FLz�FKH�

LQWHQGHYD�FKL�O¶KD�VFULWWR�
,Q�VHFRQGR�OXRJR��q�OLEHUR�GDOO¶LQWHUORFXWRUH�LPPHGLDWR��VRWWUDWWR�DO�VXR�SULPR�GHVWL�

QDWDULR��LO�WHVWR�GLYLHQH�SRWHQ]LDOPHQWH�GLUHWWR�D�WXWWL��QHO�WHPSR�H�QHOOR�VSD]LR�
,Q¿QH�OD�OLEHUD]LRQH�SL��VRWWLOH��OD�PLUD�GHO�WHVWR��OD�VXD�UHIHUHQ]D��QRQ�FRLQFLGH�SL��

FRQ�TXHOOD�LQL]LDOH��$�SULPD�YLVWD��TXHVWD�OLEHUD]LRQH�QRQ�VHPEUD�FKH�XQD�ULSURSRVL]LRQH�
GHOOD�SULPD��PD�LQ�UHDOWj�q�TXL�FKH�VL�JLRFD�WXWWD�OD�QRVWUD�VFRPPHVVD�

��� /¶,QIDQWD�,PSHUDWULFH�q�OD�VRYUDQD�GL�)DQWjVLD��$OO¶LQL]LR�GHOOD�VWRULD�OD�WURYLDPR�JUDYHPHQWH�PDODWD�
H�OD�VXD�PDODWWLD�VHPEUD��LQ�TXDOFKH�PRGR��FROOHJDWD�DO�PDOH�FKH�VWD�DOOR�VWHVVR�WHPSR�GLVWUXJJHQGR�LO�
VXR�PRQGR�

��� /¶$XU\Q�q�LO�PHGDJOLRQH�VLPEROR�GHOO¶,QIDQWD�,PSHUDWULFH��FKL�OR�SRUWD�KD�LO�SRWHUH�GL�SDUODUH�LQ�VXR�
QRPH�

��� &IU��3��5LF°XU��)LORVR¿D�H�OLQJXDJJLR��FLW�
��� ,ELGHP�
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�����/D�UHIHUHQ]D��OD�SUHWHVD�RQWRORJLFD�GL�XQ�WHVWR

3HU� VSLHJDUH� FKH� FRVD� V¶LQWHQGD�SHU� UHIHUHQ]D�� GREELDPR� UHFXSHUDUH� OD� GH¿QL]LRQH� FKH�
5LF°XU�Gj�GHOO¶DWWR�GL�SDUODUH��HVVR�q�O¶LQWHQ]LRQH�GL�GLUH�TXDOFRVD�VX�TXDOFRVD�D�TXDOFXQR����
4XHVWD�q�OD�EDVH�GL�RJQL�GLVFRUVR��DQFKH�TXHOOR�VFULWWR��Ê�TXHO�VX�TXDOFRVD�FKH�ID�OD�GLIIHUHQ�
]D��2JQL�YROWD�FKH�VL�SDUOD��VL�VFULYH��VL�FRPXQLFD��F¶q�OD�SUHWHVD�GL�ULIHULUVL�D�TXDOFRVD��3HU�
IDFLOLWDUH�OD�FRPSUHQVLRQH�VL�SRWUHEEH�XVDUH�XQ�HVHPSLR�URPDQWLFR��3UHQGLDPR�XQD�OHWWHUD�
G¶DPRUH��0DJDUL�XQD�OHWWHUD�FKH�SHU�FDVR�DEELDPR�ULWURYDWR�LQ�XQ�YHFFKLR�OLEUR�SUHVR�DG�XQD�
EDQFDUHOOD�GL�OLEUL�XVDWL��/HJJHQGR�TXHOOD�OHWWHUD��YHUUHPR�D�FRQWDWWR�FRQ�OH�SDUROH�GL�FKL�O¶KD�
VFULWWD��LO�PLWWHQWH��DQFKH�VH�DQRQLPR��YD�EHQH�FRPXQTXH��3RL�VDSUHPR��IRUVH��TXDOFRVD�GHOOD�
SHUVRQD�SHU�FXL�HUD�VWDWD�VFULWWD��LO�GHVWLQDWDULR��1RQ�VDUj�SRL�GLI¿FLOH�LQGLYLGXDUQH�LO�VLJQL¿�
FDWR��0DJDUL�VL�WUDWWD�GL�XQD�OHWWHUD�GL�VFXVH��RSSXUH�GL�PDOLQFRQLD�GL�IURQWH�DG�XQ�DPRUH�QRQ�
FRUULVSRVWR�R�GL�IURQWH�DG�XQD�SDUWHQ]D«�3RL�DUULYD�OD�UHIHUHQ]D��/D�UHIHUHQ]D�q�TXDOFRVD�
GL�GLIIHUHQWH�GDO�VHQVR�GHO�GLVFRUVR��Ê��SHU�GLUOD�FRQ�5LF°XU��FLz�LQWRUQR�D�FXL�OD�FRVD�YLHQH�
GHWWD��©6LJQL¿FDUH��DYHUH�VHQVR��H�GHVLJQDUH��TXDOFRVD��QRQ�VRQR�OD�VWHVVD�FRVD��0HQWUH�LO�
VHQVR�q�LGHDOH��OD�UHIHUHQ]D�FRPSRUWD�OD�SUHWHVD�GL�FRJOLHUH�OD�UHDOWjª����1HO�QRVWUR�HVHPSLR��
OD�UHIHUHQ]D�q�OD�VLWXD]LRQH�DPRURVD�FXL�ID�ULIHULPHQWR�TXHOOD�OHWWHUD��q�LO�PRQGR�GHL�GXH�LP�
SOLFDWL�QHOOD�OHWWHUD��6H�VL�SDUOD�GL�XQD�SDUWHQ]D�LPPLQHQWH��DOORUD�TXHOOD�VDUj�OD�UHIHUHQ]D�GHO�
GLVFRUVR��6L�GHVLJQD�XQ�PRPHQWR�SUHFLVR��/D�UHIHUHQ]D�q�OD�SUHWHVD�RQWRORJLFD�GHO�GLVFRUVR�
2UD��q�SURSULR�JUD]LH�DOOD�UHIHUHQ]D�H�DOOH�YDULD]LRQL�LPPDJLQDWLYH�GHO�WHPSR�FKH�q�SRVVL�

ELOH�IDU�HVSORGHUH�LO�5DFFRQWR�H�FRQIHULUJOL�XQ�LQFUHPHQWR�GL�VHQVR�
/D�WHU]D�OLEHUD]LRQH�GL�FXL�SDUODYDPR�SULPD�q�FLz�FKH��LQ�TXDOFKH�PRGR��FRQIHULVFH�DG�XQ�

WHVWR�OD�TXDOL¿FD�GL�OHWWHUDULR��/D�VXD�UHIHUHQ]D�RULJLQDULD��JUD]LH�DOOD�VFULWWXUD��VL�VXSHUD�YHU�
VR�XQD�UHIHUHQ]D�QXRYD�FKH��SRWHQ]LDOPHQWH��DEEUDFFLD�WXWWR�LO�PRQGR��$QFKH�QRL��(�TXHVWD�q�
OD�QRVWUD�VFRPPHVVD��PD�q�DQFKH�OD�VWRULD�GL�%DVWLDQR�
&HUWR��O¶RELH]LRQH�SRWUHEEH�VRUJHUH�VSRQWDQHD��PD�FRPH�VL�SXz�SDUODUH�GL�SUHWHVD�RQWROR�

JLFD�LQ�XQ�UDFFRQWR�GL�¿Q]LRQH�FRPH�q�/D�VWRULD�LQ¿QLWD"
&RQ�LO�0RQGR�GHO�7HVWR�H�FRQ�LO�VXR�7HPSR��FRQ�TXHOO¶LPLWD]LRQH�FUHDWULFH�GL�FXL�DEELDPR�

SDUODWR�SULPD��Ê�TXL�FKH�VL�JLRFD�O¶DELWDELOLWj�GHO�WHVWR��&RPH�LO�QRVWUR�ODYRUR�YXROH�GLPR�
VWUDUH�OD�FDSDFLWj�UL¿JXUDWULFH�GHO�UDFFRQWR��ULIXJJHQGR�XQD�GLPRVWUD]LRQH�GL�WLSR�VFLHQWL¿FR�
�DQFKH�SHUFKp�VDUHEEH�LPSRVVLELOH���FRVu�OD�SUHWHVD�RQWRORJLFD�GL�XQ�WHVWR�OHWWHUDULR�ID�ULIHUL�
PHQWR�DG�XQD�UHDOWj�HG�DG�XQD�YHULWj�FKH�QRQ�VRQR�TXHOOH�GL�TXHVWR�PRQGR��8QD�SURSRVL]LRQH�
GHVFULWWLYD�GL�WLSR�VFLHQWL¿FR��ID�VHPSUH�ULIHULPHQWR�D�TXHVWD�UHDOWj��H�GHYH�HVVHUH�YHUL¿FDELOH�
VXO�SLDQR�GHO�YHUR�H�GHO�IDOVR��³/¶DFTXD�EROOH�D�FHQWR�JUDGL��D�SUHVVLRQH�DWPRVIHULFD�QRUPDOH´�
q�XQD�SURSRVL]LRQH�FKH�KD�OD�VXD�UHIHUHQ]D�LQ�TXHVWD�UHDOWj��TXHOOD�IDWWXDOH��4XL�q�YHUL¿FDELOH�
H�TXL��TXHOOR�FKH�GLFH�q�SRVVLELOH�WRFFDUOR�FRQ�PDQR�
0D�� ©$� TXHOO¶RUD�� WXWWL� JOL� DQLPDOL� FKH� YLYHYDQR� QHO� %RVFR� )UXVFLDQWH� VL� HUDQR� JLj�

ULQWDQDWLª���q�LQYHFH�XQD�SURSRVL]LRQH�FKH�ID�SUHVD�VX�XQ¶DOWUD�UHDOWj��XQD�QRQ�IDWWXDOH��PD�
QRQ�PHQR�YHULGLFD��9HUR�H�IDOVR��TXL��QRQ�FL�GHYRQR�LQWHUHVVDUH��6H�VWULQJLDPR�TXHO�SDWWR�GL�
¿GXFLD�FRQ�O¶DXWRUH��JOL�DFFRUGLDPR�LO�GLULWWR�GL�WUDVSRUWDUFL�LQ�XQ�DOWUR�PRQGR��LQ�XQ�DOWUR�

��� ,YL��S����
��� ,YL��S������
��� 0��(QGH��/D�VWRULD�LQ¿QLWD��FLW���S�����
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WHPSR��GRYH�VH��SHU�FDVR��O¶DFTXD�EROOLVVH�D�VHWWDQWDFLQTXH�JUDGL��QRQ�FL�VDUHEEH�DOFXQ�SUREOH�
PD��4XHOOR�FKH�FRQWD�q�FKH��DQFKH�Ou�L�SHUVRQDJJL�YLYRQR��VRIIURQR�HG�DJLVFRQR�FRPH�QRL��(�
LQ�PRGR�VLPLOH�VL�GLFD�GHOOD�SRHVLD��$QFKH�QHOOD�SRHVLD�OD�UHIHUHQ]D�GL�WLSR�GHVFULWWLYR�YLHQH�
VRVSHVD���DQFKH�SHUFKp��RVWLQDQGRFL�D�VHJXLUH�VROR�TXHOOD��GDOOD�SRHVLD�FL�FDYHUHPR�EHQ�SRFR��
PD�QRQ�SHU�TXHVWR�OD�SRHVLD�QRQ�KD�XQD�SUHWHVD�GL�YHULWj��DQ]L��/D�UHIHUHQ]D��LQ�TXHO�FDVR��q�
DG�XQR�VWDWR�HPRWLYR�FKH�q�TXHOOR�GHO�SRHWD��PD�FKH��JUD]LH�DOOD�OLEHUD]LRQH�GHOOD�VFULWWXUD��
SRWUHEEH�HVVHUH�LO�QRVWUR�
Ê�FRVu� FKH� OD� VRVSHQVLRQH�GHOOD� UHIHUHQ]D�DO�PRQGR� IDWWXDOH�� FL�SURLHWWD�QHO�PRQGR�GHO�

WHVWR��QHO�PRQGR�GHO�FRPH�VH����D�YLYHUH�PHWDIRULFDPHQWH�XQ¶DOWUD�YLWD��SHU�SRL�ULXVFLUH�GDOOD�
VWRULD��QXRYDPHQWH�H�¿QDOPHQWH�QRL��(��VSHULDPR��SL��ULFFKL�GL�SULPD�

�����1HO�PRQGR�GHO�³FRPH�VH´

,O�QXPHUR�WUH�LQ�TXHVWR�ODYRUR�ULFRUUH�VSHVVR��LO�FLUFROR�HUPHQHXWLFR�VL�FRPSRQH�GL�WUH�IDVL��
WUH�VRQR�JOL�RUL]]RQWL�LQ�EDOOR��TXHOOR�GHO�WHVWR��TXHOOR�GHO�OHWWRUH�H�TXHOOR�UL¿JXUDWR���WUH�L�
OLYHOOL�GL�PLPHVLV�GHOO¶D]LRQH�FKH�SHUPHWWRQR�O¶DELWDELOLWj�GL�XQD�VWRULD��(�GL�TXHVWL�SDUOHUHPR�
RUD�
1HOOD�VSLHJD]LRQH��FRPH�DEELDPR�GHWWR�DOO¶LQL]LR��LO�UDFFRQWR�q�EHQH�HVDPLQDUOR�LQ�WXWWL�

L�VXRL�DVSHWWL��JHRJUD¿FL��WHPSRUDOL��GHL�SHUVRQDJJL��/D�QRVWUD�DQDOLVL��SHU�QRQ�ULVFKLDUH�GL�
¿QLUH�IXRUL�VWUDGD��VWD�SULYLOHJLDQGR�LO�WHPSR��FRQ�TXDOFKH�LQFXUVLRQH�VSD]LDOH���DQFKH�SHUFKp�
VL�SRQH�VRWWR�OD�JXLGD�GL�7HPSR�H�UDFFRQWR�GL�3DXO�5LF°XU��0D�TXHVWR�SULYLOHJLR�KD�GL�VLFXUR�
OD�VXD�SULPD�UDJLRQH�QHO�IDWWR�FKH�FLz�FKH�O¶HVSHULHQ]D�QDUUDWLYD�KD�LO�SRWHUH�GL�UL¿JXUDUH�q��
SULPD�GL�WXWWR��OD�QRVWUD�HVSHULHQ]D�GHO�WHPSR��(�TXHVWR�SHUFKp�O¶D]LRQH�GL�FXL�LO�UDFFRQWR�q�
PLPHVLV�q�LQVHULWD�LQ�XQ�WHPSR�XPDQR��SURSULR�SHUFKp�UDFFRQWDWR�
,Q�XQ�PRPHQWR�SUHFHGHQWH��DEELDPR�GHWWR�FKH�5LF°XU�GH¿QLVFH�LO�UDFFRQWR�FRPH�VLQWHVL�

GHOO¶HWHURJHQHR��/D�EDVH�GL�WXWWR�q�O¶D]LRQH��(VVD�GHWHUPLQD�JOL�HYHQWL��H�LO�ORUR�UDSSRUWR�GL�
UHFLSURFD�QHFHVVLWj� GHWHUPLQD� OD� VWRULD�� 6HPEUD� LPSRVVLELOH� FKH�GD� WXWWR� TXHOO¶LQVLHPH�GL�
DFFDGLPHQWL�� DSSDUHQWHPHQWH�VOHJDWL� WUD� ORUR��SRVVD�YHQLU� IXRUL�XQD�VWRULD��PD�TXHVWD�q� OD�
EUDYXUD�GHO�SRHWD��/D�UL¿JXUD]LRQH�GHO�QRVWUR�WHPSR�GRYUHEEH�SRUWDUH�SURSULR�D�TXHVWR��IDU�
Vu�FKH�DQFKH�QRL�SRVVLDPR�WUDUUH�GDJOL�LQQXPHUHYROL�PRPHQWL�GHOOD�QRVWUD�YLWD��XQD�VWRULD��
&HUWR��D�GLIIHUHQ]D�GHO�SRHWD��R�FRPXQTXH�GHOO¶DXWRUH��QRL�QRQ�SRVVHGHUHPR�PDL� O¶XOWLPR�
FDSLWROR�GHOOD�QRVWUD�HVLVWHQ]D��PD�TXHVWR�QRQ�FL�REEOLJD�LQ�RJQL�FDVR�DG�DEEDQGRQDUH�O¶LGHD�
GHOOD�FRVWUX]LRQH�GL�XQ¶LGHQWLWj�QDUUDWLYD���
/¶DQDOLVL�DSSHQD�IDWWD�GHL�WXH�WHPSL�GH�/D�VWRULD�LQ¿QLWD�FL�KD�DYYLFLQDWR�DOOH�QR]LRQL�GL�

7HPSR�&RQ¿JXUDWR��TXHOOR�GHO�5DFFRQWR��H�7HPSR�5L¿JXUDWR��TXHOOR�GHWHUPLQDWR�GDOOD�IX�
VLRQH�GHJOL�RUL]]RQWL���0D�F¶q�QHFHVVDULDPHQWH�XQ�WHU]R�WHPSR��D�PRQWH�GL�WXWWR��TXHOOR�3UH�
¿JXUDWR��4XHVWL�WUH�WHPSL�ULVSHFFKLDQR�LO�WULSOLFH�OLYHOOR�GL�PLPHVLV���FKH�LO�UDFFRQWR�FRVWUXLVFH�
VXOO¶D]LRQH��(��YROHQGR�IRU]DUH�XQ�SR¶�OD�PDQR��TXHVWL�WUH�PRPHQWL��QRQ�VRQR�DOWUR�FKH�XQ¶XO�
WHULRUH�HVSUHVVLRQH�GHL�WUH�PRPHQWL�HUPHQHXWLFL�GHO�QRVWUR�FLUFROR��3UHQGLDPR�VHPSUH�FRPH�
ULIHULPHQWR�O¶RUPDL�IDPLJHUDWR�%DVWLDQR�

��� &IU��3��5LF°XU��7HPSR�H�UDFFRQWR����FLW�
��� &IU��3��5LF°XU��7HPSR�H�UDFFRQWR����FLW�
��� &IU��3��5LF°XU��7HPSR�H�UDFFRQWR����FLW�
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$O�PRPHQWR�GL�DSULUH�LO�OLEUR��LO�UDJD]]R�q�QHO�7HPSR�3UH¿JXUDWR��FL�VRQR�L�VXRL�SUHJLXGL]L��
OH�VXD�SUHFRPSUHQVLRQH�GHOOD�YLWD��,O�VXR�UDSSRUWR�FRQ�Vp�H�FRO�PRQGR�GLSHQGRQR�GDOOD�FXOWXUD�
H�GDOOD�WUDGL]LRQH�D�FXL�DSSDUWLHQH��/¶DFFHWWDUH�GL�HVVHUH�JHWWDWR�D�YLYHUH�XQ¶HVSHULHQ]D�LQ�XQ�
PRQGR�GRYH�WXWWR�TXHVWR�SRWUHEEH�QRQ�IXQ]LRQDUH�SL��q�LO�SUHVXSSRVWR�GL�RJQL�OHWWXUD��,�VLJQL�
¿FDWL�GHOOH�D]LRQL�FKH�FRPSLH�H�YHGH�FRPSLHUH�LQ�TXHVWR�PRQGR��H�FKH�JOL�GHULYDQR�VHPSUH�
GDOOD�VXD�FXOWXUD��VRQR�JOL�VFKHPL�FRQ�FXL�VL�DSSURFFLD�DG�RJQL�VWRULD��6RQR�LO�SULPR�OLYHOOR�
GL�PLPHVLV�FXL�LO�UDFFRQWR�VL�DJJDQFLD�SHU�SHUPHWWHUFL�O¶LQJUHVVR�QHO�PRQGR�GHO�WHVWR�VHQ]D�
ULWURYDUFL�FRPSOHWDPHQWH�VSDHVDWL�
'XUDQWH�OD�OHWWXUD�H�VSHFLDOPHQWH�GDO�VXR�LQJUHVVR�QHOOD�VWRULD�LQ�SRL��%DVWLDQR�q�QHO�7HPSR�

&RQ¿JXUDWR��4XHVWR�q�LO�PRQGR�GHO�³FRPH�VH´��4XHVWR�q�TXHOOR�FKH�ID�OD�PLPHVLV�GL�VHFRQGR�
OLYHOOR��FL�UDFFRQWD�GHOOH�D]LRQL�FRPH�VH�IRVVHUR�VWDWH�FRPSLXWH��$�TXHO�SXQWR��FKH�QRQ�VLDQR�
YHUH�VHFRQGR�L�FDQRQL�GL�TXHVWD�UHDOWj�QRQ�FL�LQWHUHVVD�SL���VRQR�FUHGLELOL��/H�FRPSUHQGLDPR�
H�DWWULEXLDPR�ORUR�XQ�VLJQL¿FDWR�DOOR�VWHVVR�PRGR�GL�TXDQWR�DYYLHQH�QHOOD�QRVWUD�UHDOWj�
$O�WHU]R�OLYHOOR�GL�PLPHVLV�WURYLDPR�O¶XVFLWD�GDOOD�VWRULD��7URYLDPR�O¶LGHQWLWj�QDUUDWLYD�GL�

%DVWLDQR��6FRQWUDWRVL�FRQ�WXWWL�L�VXRL�SUHJLXGL]L��LO�UDJD]]R�KD�GRYXWR�SHUGHUH�SUDWLFDPHQWH�
WXWWR�TXHOOR�FKH�DYHYD�QHO�VXR�PRQGR��SHU�FDSLUH�D�TXDQWH�FRVH�QRQ�DYHYD�GDWR�LPSRUWDQ]D��
1RQ�DYUHEEH�PDL�SHQVDWR�FKH�SHU�YHGHUFL�FRVu�FKLDUR�QHO�VXR�PRQGR��DYUHEEH�GRYXWR�IDUH�
XQ�YLDJJLR�LQ�XQ�DOWUR��&KH�DOWUL�QRQ�q�FKH�LO�VXR�PRQGR��$�IRU]D�GL�EXWWDUVL�RJQL�YROWD�LQ�XQD�
VWRULD�GLYHUVD��QRQ�VL�HUD�PDL�IHUPDWR�D�JXDUGDUH�TXDQWR�SRWHVVH�HVVHUH�PHUDYLJOLRVD�DQFKH�
OD�VXD��RJQL�JLRUQR��(FFR�OD�UL¿JXUD]LRQH��OH�VWHVVH�D]LRQL�GL�SULPD�SUHQGRQR�XQ�VLJQL¿FDWR�
QXRYR��H�DELWDUH�XQD�VWRULD�q�DOORUD�LPSDUDUH�DG�DELWDUH�VH�VWHVVL��&RVu��SRVVLDPR�GLUH�FKH��
VH�LQWHQGLDPR�OD�VWRULD�GL�0LFKDHO�(QGH�FRPH�PHWDIRUD�GL�RJQL�HVSHULHQ]D�GL�OHWWXUD�H�FKH�
TXHVWD�VFRUUD�VHFRQGR�XQ�WHPSR�GHFLVDPHQWH�XPDQR�H�PHQR�UHJRODWR�GDOO¶RURORJLR��DOORUD�
QRQ�VL�VWRUFHUj�LO�QDVR�QHO�ULFRQRVFHUH�FKH�TXHVWD�VWRULD�VLD�LQ�TXDOFKH�PRGR�XQD�PHWDIRUD�
GHOOD�QDUUDWLYLWj�GHOOD�YLWD��(�SHU�QDUUDWLYLWj�GHOOD�YLWD�LQWHQGLDPR�OD�VXD�SHFXOLDUH�TXDOLWj�GL�
HVVHUH�UDFFRQWDWD��5DFFRQWDWD"�1RQ�VROR��5L¿JXUDWD��$WWUDYHUVR�OD�OHWWXUD��H�TXLQGL��FRQ�XQD�
PHWDIRUD�
4XHOOR�FKH�LQ�HIIHWWL�ID�OD�PHWDIRUD�q�VSLQJHUFL�D�YHGHUH�XQ�OHJDPH��XQD�VRPLJOLDQ]D��DS�

SXQWR��ODGGRYH�O¶LQWHUSUHWD]LRQH�OHWWHUDOH�VHPEUD�HVFOXGHUH�WXWWR��SHUVLQR�XQ�VHQVR��3URSULR�
FRPH�VL�IDUHEEH�SHU�O¶HVSHULHQ]D�GL�%DVWLDQR��&Lz�FKH�YLHQH�SURGRWWR�GDOOD�PHWDIRUD�q��SHU�
5LF°XU��XQ¶LPSHUWLQHQ]D�VHPDQWLFD����VHPEUD�FKH�TXDOFRVD�GL�VWRUWR�VLD�DQGDWR�D�GLVWXUEDUH�LO�
VHQVR�GHOOD�IUDVH��(G�LO�SXQWR�q�SURSULR�TXL��/D�WHQVLRQH�FKH�OD�PHWDIRUD�SURGXFH�QRQ�q�WDQWR�
WUD�OH�GXH�SDUROH�GHOO¶HQXQFLDWR��FKH�YLFLQH��VHPEUDQR�QRQ�OHJDUH�DVVROXWDPHQWH��q�SLXWWRVWR�
UHODWLYD�DOO¶LQWHUD�IUDVH��DOO¶LQWHUR�GLVFRUVR��8Q¶LQWHUD�VWRULD��FRPH�QHO�QRVWUR�FDVR��SXz�HVVHUH�
PHWDIRULFD��SHUFKp�OR�VFDUWR�FKH�OD�PHWDIRUD�SURGXFH�q�XQR�VFDUWR�VHPDQWLFR�
&¶q�XQ�TXDOFRVD�GL�H[WUDOLQJXLVWLFR�FKH�OD�PHWDIRUD�SRUWD�DO�OLQJXDJJLR�H��SHU�IDUOR��QRQ�KD�

DOWUL�PH]]L�FKH�SRUWDUFL�D�YHGHUH�OH�FRVH�FRPH�VH��6H�QRQ�VL�VFDYDOFD�LO�PXUR�GHO�VLJQL¿FDWR�
OHWWHUDOH��UHVWHUHPR�YLQFRODWL�DG�XQ�VHQVR�FKH�VHPEUD�QRQ�HVVHUFL��(�FKH�LQYHFH�F¶q��&RPH�LO�
OHWWRUH��TXDQGR�VL�ID�LQWHUSUHWH�GHO�WHVWR��FRVu�OD�PHWDIRUD�SRUWD�DG�XQ�LQFUHPHQWR�GL�VHQVR��
DGGLULWWXUD�DOOD�FUHD]LRQH�GL�VHQVR��+D�XQ�FKH�GL�GLYLQR�TXDVL��OD�PHWDIRUD��(�IRUVH�SHUFKp�
q�DO�OLPLWH�WUD�GXH�PRQGL��TXHOOR�GHO�OLQJXDJJLR�H�TXHOOR�GHOOD�YLWD��/H�PHWDIRUH�SL��JUDQGL��
TXHOOH�FKH�DSSDUWHQJRQR�DO�QXFOHR�IRQGDPHQWDOH�GL�XQD�FXOWXUD�QH�VRQR�O¶HVVHQ]D�OLQJXLVWLFD��

��� 3��5LF°XU��)LORVR¿D�H�OLQJXDJJLR��FLW���S������
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QH�UDFFRQWDQR�OD�VWRULD��OD�JHRJUD¿D��OD�YLVLRQH�GHO�PRQGR��6RQR�O¶XOWLPD�IURQWLHUD�OLQJXLVWLFD�
SULPD�GHO�VLPEROR�FKH��LQYHFH��SULPD�GL�HVVHUH�OLQJXDJJLR��q�FXOWXUD��q�OD�SUHWHVD�GHOO¶XRPR�GL�
ULIHULUVL�D�TXDOFRVD�FKH�YD�DO�GL�Oj�GHOOD�VXD�VWHVVD�HVLVWHQ]D��Ê�LO�VXR�PRGR�GL�YHGHUH�LO�PRQGR��
SULPD�DQFRUD�GL�GLUOR��,O�VLPEROR�UHQGH�PDQLIHVWD�VXOOD�WHUUD�OD�SRWHQ]D�GHJOL�GqL��Ê�LO�IXOPLQH��
LO�WXRQR��O¶DOED�FRQGHQVDWD�GL�YLWD��LO�WUDPRQWR�DJRQLD�GHO�VROH��OD�WHPSHVWD��O¶LQQRFHQ]D�GHOOD�
QHYH��Ê�O¶XQLFR�PRGR�FKH�O¶XRPR�KD�SHU�SURYDUH�D�GLUH�'LR�
(��FRPH�SHU�OD�PHWDIRUD��LO�VLPEROR�SRUWDWR�DO�OLQJXDJJLR�QHFHVVLWD�GL�XQ¶LQWHUSUHWD]LRQH��

2FFRUUH� OLEHUDUVL�GHO� VHQVR� OHWWHUDOH�FKH�TXL�� D�GLIIHUHQ]D�GL�SULPD��QRQ�q�SULYR�GL� VHQVR��
VHPSOLFHPHQWH�FL�GLFH�SRFR��WURSSR�SRFR��/XFH�H�RPEUD�VRQR�GL�UDGR�¿QH�D�VH�VWHVVH�LQ�XQ�
UDFFRQWR��LQ�XQ�TXDGUR��GDQQR�YROXPH�DOOD�VWRULD��DL�SHUVRQDJJL��8Q¶D]LRQH�FRPSLXWD�GL�QRWWH�
QRQ�KD�OR�VWHVVR�YDORUH�GL�XQD�FRPSLXWD�LQ�SLHQR�JLRUQR��&¶q�GHO�VHJUHWR��GHO�VRVSHWWR��GHO�FUL�
PLQH�IRUVH��VLFXUDPHQWH�F¶q�SL��WHQVLRQH��3HUFKp�GD�VHPSUH�/XFH�H�2PEUD��1RWWH�H�*LRUQR��
VRQR�JOL�HOHPHQWL�FKH�DEELDPR�SHU�UDFFRQWDUH�%HQH�H�0DOH��(�JOL�LQWHUPH]]L�FRPH�L�WUDPRQWL��
QH�VRQR�OH�VIXPDWXUH�
(FFR�FRPH�DOORUD�OD�PHWDIRUD�SRUWL�DOOD�UL¿JXUD]LRQH��9HGHQGR�OH�FRVH�FRPH�VH��QRL�YHGLD�

PR�GL�SL���H�YLYHQGR�FRPH�VH�IRVVLPR�GHQWUR�)DQWjVLD��SRVVLDPR�ULWURYDUFL�TXL��H�WURYDUFL�GL�
SL��

���,QWHUSUHWD]LRQH��GDO�UDFFRQWR�DOOD�YLWD

&L�VLDPR��&L�q�VWDWR�FRQVHJQDWR�$XU\Q�H�RUD�WRFFD�D�QRL�UDFFRQWDUH�OD�QRVWUD�VWRULD��(�QRQ�
VHUYH�DQGDUH�FKLVVj�GRYH��D�EHQ�YHGHUH��%DVWLDQR�QRQ�KD�IDWWR�DOWUR�FKH�UDFFRQWDUH�VHPSUH�OD�
VWRULD�GL�)DQWjVLD��VROR�FKH�HUD�OD�VXD�
1RL�DGHVVR�GREELDPR�IDUH�TXDOFRVD�GL�VLPLOH��'RSR�OD�QRVWUD�LQFXUVLRQH�QHO�WHVWR��ELVRJQD�

DQGDUH�D�ULSUHQGHUH�TXDQWR�q�VWDWR�GHWWR�DOO¶LQL]LR��©0L�SLDFHUHEEH�VDSHUH�FKH�GLDYROR�F¶q�
LQ�XQ�OLEUR�¿QWDQWR�FKH�q�FKLXVRª��%HK��OD�GRPDQGD�VH�O¶HUD�SRVWD�%DVWLDQR��H�VH�DQFRUD�OXL�
YROHVVH�ULVSRQGHUVL��IRUVH�GLUHEEH��©&L�VRQR�LRª��,O�VRVSHWWR�F¶HUD��PD�QRQ�VH�QH�q�FHUWL�¿QR�
D�TXDQGR�QRQ�VL�FKLXGH�LO�OLEUR��(SSXUH�HUD�WXWWR�JLj�Ou��GHQWUR�OR�6SHFFKLR�0DJLFR��4XDQGR�
FRPLQFLDPR�D� OHJJHUH�XQD�VWRULD��VSHVVR�OR�IDFFLDPR�FRQ�TXHO�GLVWDFFR�GL�FKL�q�FHUWR�FKH�
WDQWR�WXWWR�TXHO�PRQGR�QRQ�FL�DSSDUWLHQH��SRVVLDPR�WLUDUOR�IXRUL�HG�DSULUOR�RJQL�YROWD�FKH�
YRJOLDPR��6XO�WUHQR��VXOO¶DXWREXV«�$OOD�QRVWUD�IHUPDWD�SUHQGLDPR�H�ULFKLXGLDPR�WXWWR��WDQWR�
HUD�VROR�XQD�VWRULD��1R��'LI¿FLOPHQWH�q�FRVu��/R�q�VH�SRL�VL�DUULYD�GDYDQWL�D�TXHOOR�VSHFFKLR�
H�VL�IXJJH�YLD��2JQL�OLEUR�q�LO�PRGR�SL��LQVROLWR�SHU�DUULYDUH�D�QRL�VWHVVL��(G�ROWUH��&¶q�XQD�
EHOOD�IUDVH�GL�+HQU\�'DYLG�7KRUHDX�FKH�GLFH��©,�OLEUL�ELVRJQD�OHJJHUOL�FRQ�OD�SUXGHQ]D�H�OD�
ULVHUYDWH]]D�FRQ�FXL�IXURQR�VFULWWL��SRLFKp�F¶q�XQ�VDOWR�FRQVLGHUHYROH�WUD�OD�OLQJXD�SDUODWD�H�
OD�OLQJXD�VFULWWD��WUD�OLQJXD�XGLWD�H�OLQJXD�OHWWD�>«@��6H�OD�SULPD�q�OD�QRVWUD�OLQJXD�PDGUH��OD�
VHFRQGD�q�OD�QRVWUD�OLQJXD�SDGUH��HVSUHVVLRQH�VFHOWD�H�ULVHUYDWD��WURSSR�GHQVD�GL�VLJQL¿FDWL�SHU�
HVVHUH�DSSUHVD�GDOOH�RUHFFKLH��H�SHU�SDUODUOD�QRL�GREELDPR�ULQDVFHUHª���
4XHVWD�q�OD�UL¿JXUD]LRQH��/D�¿QH�GL�RJQL�VWRULD�QDUUDWLYDPHQWH�YLVVXWD�FRPSRUWD�XQD�ULQD�

VFLWD��%LVRJQD�DSULUH�LO�OLEUR�FRQ�XQ�JHVWR�TXDVL�VDFUDOH��Ou��VX�XQD�SLOD�GL�YHFFKLH�VWXRLH��&RQ�
OH�PDQL�WUHPDQWL��OD�WHPSHVWD�IXRUL�H�TXDOFKH�FDQGHOD��Ê�XQ�PRGR�XQ�SR¶�VWUDQR�SHU�LQFRQWUDUH�

��� +�'��7KRUHDX��:DOGHQ��RYYHUR�YLWD�QHL�ERVFKL��5L]]ROL��0LODQR�������S������
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TXDOFXQR��PD��GHO�UHVWR��q�VWUDQLVVLPR�FRPH�OD�VWRULD�WURYL�QRL��1HPPHQR�XQ�OHWWRUH�QDYLJDWR�
FRPH�%DVWLDQR�YL�HUD�SUHSDUDWR��1RQ�OR�VL�q�PDL�SHU�LQFRQWUDUH�VH�VWHVVL��(�PDL�FKH�EDVWDVVH�
XQD�YROWD��/¶LGHQWLWj�QDUUDWLYD�q�SURSULR�TXHVWD��VL�FRVWUXLVFH�VWRULD�GRSR�VWRULD��2JQL�SHUVR�
QDJJLR�DPDWR�OR�ULWURYHUHPR�QHL�JHVWL��QHL�PRGL�GL�GLUH��QHL�PRGL�GL�DIIURQWDUH�OD�YLWD�GL�WXWWL�
L�JLRUQL��4XHVWR�QRQ�YXRO�GLUH�FKH�OD�QRVWUD�VLD�VROWDQWR�XQ¶LGHQWLWj�IUDPPHQWDULD��FRVWUXLWD�
VXOO¶HPXOD]LRQH�GL�SHUVRQDJJL�¿WWL]L��6LJQL¿FD��LQYHFH��FKH�LQ�RJQXQR�GL�HVVL�DEELDPR�VFR�
SHUWR�TXDOFRVD�GL�QRL�FKH�FL�PDQFDYD��H�TXHVWR�HUD�LQHYLWDELOH��6ROWDQWR�GLQDQ]L�DOOH�QXRYH�
QHFHVVLWj� VFRSULDPR� OH�QRVWUH�SRVVLELOLWj�� H� OH� VWRULH�QRQ� IDQQR�FKH� UHJDODUFL�RFFDVLRQL�GL�
PLVXUDUFL��3HU�TXHVWR�OD�YHULWj�FKH�SURSRQH�XQD�VWRULD�q�XQD�YHULWj�HUPHQHXWLFD��3HUFKp��FRPH�
GLFH�5LF°XU��©YXROH�VFRSULUH�L�QXRYL�WUDWWL�GL�UHIHUHQ]LDOLWj�QRQ�GHVFULWWLYD��GL�FRPXQLFDELOLWj�
QRQ�VWUXPHQWDOH��GL�ULÀHVVLYLWj�QRQ�QDUFLVLVWLFD��JHQHUDWL�GDOO¶RSHUD�OHWWHUDULDª����(�OR�DEELD�
PR�YLVWR��OD�UHIHUHQ]D�GL�XQD�VWRULD�q�DG�XQ�DOWUR�PRQGR��q��FRPH�OD�PLPHVLV��XQD�UHIHUHQ]D�GL�
VHFRQGR�JUDGR��/D�VWRULD�VL�ULIHULVFH�DO�0RQGR�GHO�7HVWR��,QROWUH��SHU�TXDQWR�ULJXDUGD�OD�FR�
PXQLFDELOLWj�QRQ�VWUXPHQWDOH��q�QDWXUDOH�FKH�LO�OHWWRUH�QRQ�SDUOL�GLUHWWDPHQWH�DL�SHUVRQDJJL��
TXHOOD�FKH�DYYLHQH�q�XQD�FRPXQLFD]LRQH�ULÀHVVLYD��0D�TXHVWD�ULÀHVVLYLWj�QRQ�q�QDUFLVLVWLFD��
2YYHUR��FKL�q�QDUFLVLVWD�q� LQQDPRUDWR�GL�Vp��GHOOD�SURSULD�FRQGL]LRQH�H��SHU�TXHVWR��YXROH�
GHWWDUH�OH�UHJROH�GHO�WHVWR��PD�FRVu�IDFHQGR��QRQ�LQFRQWUD�QHVVXQR��,O�WHVWR�FL�FKLHGH�GL�YLYHUH�
XQ¶DOWUD�YLWD��SHUFKp�VROR�FRVu�q�SRVVLELOH�QRWDUH�O¶LQHVSULPLELOH�GL�TXHVWD�

�����/H�$FTXH�GHOOD�9LWD

&¶q�YROXWD�WXWWD�XQD�VWRULD�SHU�DUULYDUH�¿QR�D�QRL�VWHVVL��(FFR�SHUFKp�OD�QRVWUD�LGHQWLWj�q�
QDUUDWLYD��SHUFKp��GRSRWXWWR��H�OR�GLFHYDPR�DOO¶LQL]LR��TXHVWD�QRQ�HUD�VROR�XQD�VWRULD��/H�IRQ�
GDPHQWD�GL�)DQWjVLD�SRJJLDQR�VXL�GHVLGHUL�GHO�SDVVDWR�H��SHU�SRWHU�FRQWLQXDUH�DG�HVLVWHUH��KD�
ELVRJQR�GL�HVVHUH�UDFFRQWDWD��Ê�LO�5HJQR�GHOOH�6WRULH��FKLXQTXH�YL�VL�DYYHQWXUL�SDVVD�H�YLDJJLD�
SHU�TXHOOH�SDVVDWH��PD�SRL�q�OD�VXD�FKH�GHYH�VFULYHUH��R�PHJOLR�YLYHUH��1RQ�q�PROWR�GLYHUVR�
GD�TXHOOR�FKH�DYYLHQH�TXL��&KH�VL�SDUOL�GL�OHWWHUDWXUD��FRPH�O¶LQVLHPH�GHL�WHVWL�GHOOD�QRVWUD�
WUDGL]LRQH��R�LQ�PRGR�SL��DPSLR�GL�FXOWXUD��LO�QRVWUR�FDPPLQR�q�LQHYLWDELOPHQWH�LQVHULWR�LQ�
XQ�RUL]]RQWH�SL��DPSLR�GL�VHQVR��(�TXHO�VHQVR�JOLHOR�GDQQR�L�WHVWL�FKH�OD�QRVWUD�WUDGL]LRQH�KD�
SURGRWWR��JOLHOR�GDQQR�WXWWH�OH�VWRULH�FKH�SULPD�GL�QRL�TXDOFXQR�KD�YLVVXWR�H�UDFFRQWDWR�
(FFR�SHUFKp�OD�QRVWUD�LGHQWLWj�q�QDUUDWLYD��3HUFKp�KD�O¶HVLJHQ]D�GL�HVVHUH�UDFFRQWDWD�H�UL�

UDFFRQWDWD�RJQL�YROWD�FKH�YH�Q¶q�O¶XUJHQ]D��1RQ�q�XQ�IDWWR�GL�HJRFHQWULVPR��q�VROR�LO�ELVRJQR�
XPDQR�GL�VIXJJLUH�DOO¶LQGHUWHPLQDWH]]D��&¶q�ELVRJQR�GL�XQ�VHQVR��&¶q�ELVRJQR�GL�XQ�FDPPL�
QR��(�OD�VROX]LRQH�SL��XPDQD�q�LO�UDFFRQWR�
&HUWR��LO�UDFFRQWR�SXz�DQFKH�HVVHUH�LO�PRGR�SL��VRWWLOH�SHU�VIXJJLUH�D�QRL�VWHVVL��PD�SRL�

WURYLDPR�OD�VWRULD�FKH�FL�PHWWH�GL�IURQWH�DOOR�6SHFFKLR�0DJLFR��H�Ou�QRQ�DEELDPR�SL��VFDPSR��
VH�IXJJLDPR�GD�Ou��SRL�QRQ�FL�DWWHQGH�DOWUR�FKH�OD�&LWWj�GHJOL�,PSHUDWRUL����%DVWLDQR�OR�VD�EHQH��
OD�FDSDFLWj�GL�UDFFRQWDUH�VWRULH�q�IRUVH�LO�VXR�GRQR�SL��JUDQGH��0D�VH�XVDWR�PDOH��VH�XVDWR�SHU�
LQJDQQDUH��H�LQJDQQDUH�VH�VWHVVR��OR�SRUWHUj�D�SHUGHUH�WXWWR�FLz�FKH�q��³)D¶�FLz�FKH�YXRL´�UHFLWD�

��� 3��5LF°XU��)LORVR¿D�H�OLQJXDJJLR��FLW���S������
��� /D�&LWWj�GHJOL�,PSHUDWRUL�q�LO�OXRJR�GRYH�YDQQR�D�¿QLUH�WXWWL�JOL�HVVHUL�XPDQL�FKH��DOO¶LQWHUQR�GL�)DQWjVLD�

KDQQR�SUHWHVR�GL�VRVWLWXLUVL�DOO¶,QIDQWD�,PSHUDWULFH��'HVLGHUDQGR�O¶LPSRVVLELOH��KDQQR�SHUVR�OD�PHPR�
ULD�H��QRQ�SRWHQGR�SL��IDU�ULWRUQR�QHO�ORUR�PRQGR��VRQR�LPSD]]LWL�



���

,
O¶$XU\Q��O¶XQLFR�SUHFHWWR�GHOO¶,PSHUDWULFH�q�TXHOOR�GL�VHJXLUH�OD�SURSULD��YHUD�YRORQWj��(�TXDOH�
SRVWR�PLJOLRUH�GHO�UHJQR�GHOOD�IDQWDVLD"�6H�QRQ�FL�GLDPR�OD�SRVVLELOLWj�GL�HVVHUH�GDYYHUR�OLEHUL�
QHPPHQR�Ou��FRVD�FL�UHVWD"�1XOOD��1HDQFKH�LO�QRVWUR�QRPH��6H�/D�VWRULD�LQ¿QLWD�IRVVH�VWDWD�
OD�VWRULD�GL�XQD�IXJD��QRQ�VDUHEEH�FRPLQFLDWR�WXWWR�FRQ�OD�*UDQGH�5LFHUFD����2JQL�ULFHUFD�KD�
LQ�Vp�OD�VSHUDQ]D�GL�WURYDUH��H�LQ�TXHVWR�FDVR�GL�WURYDUVL��Ê�DQFKH�YHUR�FKH�LO�WXWWR�DYYLHQH�LQ�
PRGR�PROWR�QDUUDWLYR��FRPH�q�JLXVWR�FKH�VLD���RYYHUR�QRQ�F¶q�XQD�PHWD�SUH¿VVDWD�LQ�PRGR�
XQLYRFR��FL�VL�DJJLUD�SHU�OD�VWRULD�SL��GD�YLDQGDQWL�FKH�GD�SHOOHJULQL��(�LO�YLDQGDQWH�FRUUH�DQ�
FKH�LO�ULVFKLR�GL�QRQ�WURYDUH�SURSULR�QXOOD��0D�TXL�q�GLYHUVR��/D�*UDQGH�5LFHUFD�QRQ�q�VROR�
TXHOOD�GL�$WUHLX��q�DQFKH�TXHOOD�GL�%DVWLDQR��(�O¶XQD�FRQGXFH�DOO¶DOWUD��,O�SURWDJRQLVWD�GL�XQD�
VWRULD�YD�LQ�FHUFD�GHO�SURWDJRQLVWD�GHOOD�VWRULD��DQ]L�GHOOH�VWRULH��(�TXL�LO�WURYDUH�q�G¶REEOLJR��
SHUFKp�QRQ�GRYHYDPR�DVSHWWDUH�DOWUR�FKH�QRL�VWHVVL�
&L�q�YROXWR�FRUDJJLR�D�LPPHGHVLPDUVL�LQ�$WUHLX��PD�FH�QH�YXROH�PROWR�GL�SL��DG�DFFHWWDUH�

VH�VWHVVL��$OO¶LQL]LR�GL�TXHVWR�ODYRUR�GLFHYDPR�FKH�RJQL�VWRULD�FL�DSUH�XQ�PRQGR��PD�FKH��SHU�
FKp�TXHVWR�VLD�SRVVLELOH��VLDPR�QRL�D�GRYHU�HVVHU�DSHUWL�DOOH�SRVVLELOLWj�GL�TXHO�PRQGR��%DVWLD�
QR�q�EUDYLVVLPR�LQ�TXHVWR��$�WDO�SXQWR�GD�SRUWDUH�LO�7HPSR�GHO�5DFFRQWR�QHO�VXR��PDQJLDQGR�LO�
VXR�SDQLQR�HVDWWDPHQWH�TXDQGR�DQFKH�$WUHLX�LQWHUURPSH�LO�VXR�YLDJJLR�SHU�PDQJLDUH�TXDOFR�
VD��&KH�LO�FDPSDQLOH�EDWWD�OH�GLHFL�R�OH�GRGLFL�RUD�QRQ�KD�SL��LPSRUWDQ]D��SHUFKp�LO�VXR�WHPSR�
q�RUPDL�TXHOOR�GL�$WUHLX��0D�DWWHQ]LRQH��QRQ�q�TXHVWD� OD�IXVLRQH�GL�RUL]]RQWL��4XHVWD�SXz�
HVVHUH��DO�PDVVLPR��OD�SL��EHOOD�GHOOH�VRVWLWX]LRQL��Ê�YHUR��VFHJOLHUH�FRPH�SURSULR�LO�WHPSR�
GHOOD�VWRULD�ULFKLHGH�XQD�JUDQGH�DSHUWXUD��0D�q�XQ¶DSHUWXUD�D�VHQVR�XQLFR��LQ�TXDOFKH�PRGR��
'LFHYDPR�SULPD�FKH�OD�ULÀHVVLYLWj�FXL�OD�VWRULD�GHYH�FRQGXUUH�QRQ�GHYH�HVVHUH�QDUFLVLVWLFD��
PD�QRQ�GHYH�QHPPHQR�YDOHUH�LO�FRQWUDULR��/D�VWRULD�PHQR�FKH�PDL�FL�FKLHGH�GL�HVFOXGHUFL��Qp�
FL�SURSRQH�XQ�PRQGR�DOWHUQDWLYR��6HPSOLFHPHQWH�FL�SURSRQH�GL�SL���(�OD�PDJLD�VWD�WXWWD�QHOOR�
VFRSULUH�FKH�TXHO�GL�SL��q�GDWR�VROR�GDOO¶LQFRQWUR��$O�/HWWRUH�q�DI¿GDWD�OD�VRSUDYYLYHQ]D�GHOOD�
VWRULD��TXDQWR�SL��ULFFD�VDUj�OD�VXD�LPPDJLQD]LRQH��WDQWR�SL��OR�VDUDQQR�OH�VWRULH�FKH�VXOOD�VFLD�
GHOO¶DXWRUH�OXL�SRWUj�FUHDUH��0D�q�VHPSUH�XQR�VFDPELR��q�VHPSUH�FRQGLYLVLRQH��0DL�H�SRL�PDL�
OD�VWRULD�FKLHGHUHEEH�DO�/HWWRUH�GL�PHWWHUVL�GD�SDUWH��(G�LQYHFH�TXHVWR�q�TXHOOR�FKH��SHU�PROWR�
WHPSR��%DVWLDQR�FUHGH�GL�SRWHU�IDUH��1RQ�JOL�q�VWDWR�FKLHVWR�GL�WURYDUH�XQ�QRPH�DOO¶,PSHUD�
WULFH�GLPHQWLFDQGR�LO�SURSULR��6SHVVR�OH�VWRULH�SRUWDQR�L�OHWWRUL�FRQ�OD�WHVWD�EHQ�SLDQWDWD�VXOOH�
VSDOOH�QHL�SRVWL�SL��LPSUREDELOL��SURSULR�SHU�VFXRWHUOL�XQ�SR¶��6L�GLYHUWRQR�D�YHGHUOL�LQFLDP�
SDUH�FRQ�OH�VFDUSH�VEDJOLDWH�LQ�PH]]R�DOOD�IRUHVWD��R�D�IDU�QRWDUH�ORUR�FRPH�OD�FUDYDWWD�VLD�GL�
EHQ�SRFD�XWLOLWj�VX�SHU�TXHOOH�LPSHUYLH�PRQWDJQH��6PRQWDQR�RJQXQD�GHOOH�ORUR�FRQYLQ]LRQL��
SHU�SRL�PRVWUDU�ORUR�FKH�DQFKH�QHL�SRVWL�SL��LPSUREDELOL�FL�VL�YD��DOOD�¿QH��SRUWDQGR�FRQ�Vp�
VROR�O¶HVVHQ]LDOH��(�TXHOOD�ULFFKH]]D��LO�SL��GHOOH�YROWH��q�JLj�LQ�QRL�
1RQ�F¶q�PROWD�GLIIHUHQ]D��TXDQGR�VL�q�JLXQWL�DOOH�XOWLPH�SDJLQH��WUD�ORUR�H�%DVWLDQR��3HU�

SRWHUVL�EDJQDUH�QHOOH�$FTXH�GHOOD�9LWD���H�ULWRUQDUH�FRVu�QHO�SURSULR�PRQGR��ELVRJQD�HVVHUH�
FRPSOHWDPHQWH�QXGL��4XHO�EDJQR�FL�ULGRQD�OD�FRQVDSHYROH]]D�GL�FKL�VLDPR��PD�VROR�TXDQGR�
VL�q�WURYDWD�OD�QRVWUD�YHUD�YRORQWj��&KL�QRQ�SDUWH�SXUR�H�VHQ]¶DUPL�FRPH�$WUHLX��GRYUj�SHUGHUH�
WXWWR�SHU�VFRSULUH�FLz�FKH�KD��%DVWLDQR�QRQ�HUD�DIIDWWR�SDUWLWR�PDOH��QLHQWH�GL�VXSHUÀXR��QHVVX�

��� /D�*UDQGH�5LFHUFD�q� OD�PLVVLRQH�FRQ�FXL�VL�DSUH�/D�VWRULD� LQ¿QLWD��$WUHLX�� O¶HURH�GHOOD�SULPD�SDUWH�
GHOOD�VWRULD��GHYH�PHWWHUVL�LQ�YLDJJLR�SHU�VFRSULUH�TXDO�q�OD�FDXVD�GHOOD�PDODWWLD�GHOO¶,PSHUDWULFH�H�GHOOD�
GLVWUX]LRQH�GL�)DQWjVLD�

��� &IU��0��(QGH��/D�VWRULD�LQ¿QLWD��S������

(PLOLDQR�,QJULD
$O�GL�Oj�GHOOR�VSHFFKLR�PDJLFR
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QD�SUHWHVD�GL�FRQWUROOR�VXOOD�VWRULD��LPPHQVD�¿GXFLD�QHO�WHVWR��0D�QHVVXQD�LQ�VH�VWHVVR��7URS�
SR�IDFLOH�FRQWLQXDUH�D�FHUFDUH�VWRULH�SHU�HVRUFL]]DUH�OH�SURSULH�SDXUH�LQ�TXHVWR�PRQGR��6XFFH�
GH�SRL�FKH��DSSHQD�VH�QH�KD�OD�SRVVLELOLWj��VL�GHVLGHUD�GL�SL���6L�FKLHGH�DOOD�VWRULD�WXWWR�TXHOOR�
FKH�VL�YRUUHEEH�DYHUH��PD�FKH��LQ�¿Q�GHL�FRQWL�QRQ�FL�DSSDUWLHQH��/¶LPPHQVD�SRVVLELOLWj�GL�
SRWHU�ULFUHDUH�)DQWjVLD�GDL�SURSUL�GHVLGHUL��UDFFRQWDUH�XQD�VWRULD�FRPH�DYHYDPR�VHPSUH�DPD�
WR��GLYHQWD�LQYHFH�O¶RFFDVLRQH�SHU�ULQQHJDUH�QRL�VWHVVL�LQ�QRPH�GL�TXHOOR�FKH�JOL�DOWUL�OHWWRUL�
SHUGRQR�GXUDQWH�LO�ORUR�SULPR�YLDJJLR��/D�PHUDYLJOLRVD�YRJOLD�GL�FUHD]LRQH��VL�WUDVIRUPD�EHQ�
SUHVWR�LQ�SUHWHVD�GL�GRPLQLR��%DVWLDQR�YXROH�HVVHUH�LO�QXRYR�,QIDQWH�,PSHUDWRUH��PD�TXHVWD�q�
XQD�VWRULD�FKH�SRUWHUj�VROR�DOOD�GLVWUX]LRQH��1HVVXQ�1XOOD��QHVVXQD�SHUGLWD�GL�LPPDJLQD]LRQH��
VROR�OD�WRWDOH�SHUGLWD�GL�VH�VWHVVL��/D�VWRULD�QRQ�SXz�GDUFL�FLz�FKH�QRQ�VLDPR��VROR�O¶LOOXVLRQH�
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