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2WWREUH�� q� RUPDL� WHPSR� GL� ULSUHQGHUH� L� QRVWUL� DSSXQWDPHQWL� VHWWLPDQDOL� LQ�
SDUURFFKLD��/¶HVWDWH�QRQ�q�VWDWD�FHUWR�XQ�WHPSR�PRUWR��DQFKH�VH�OH�YDFDQ]H�FL�
KDQQR�XQ�SR¶�GLVSHUVR��FKL�KD�SRWXWR�KD�SDVVDWR�TXDOFKH�VHWWLPDQD�DO�SURSULR�
SDHVH�GL�RULJLQH��R�DO�PDUH��R�LQ�PRQWDJQD«�&RQ�L�UDJD]]L�DEELDPR�SRWXWR�
YLYHUH�DQFKH�TXHVW¶DQQR� OD�JUDQGH�HVSHULHQ]D�IRUPDWLYD�GHO�&DPSR�HVWLYR��
XQD�VHWWLPDQD� LQWHQVD� WUDVFRUVD� LQVLHPH� LQ�FXL� OD�FDWHFKHVL�� OD�FRQGLYLVLRQH�
GL�JUXSSR��OD�SUHJKLHUD��LO�JLRFR��LO�VHUYL]LR�VL�IRQGRQR�LQ�XQ�PRGHOOR�GL�YLWD�
LQ�FRPXQLRQH�FKH�FL�ID� WRUQDUH�D�FDVD�FRQ�LO�GHVLGHULR�GL� WUDGXUUH�OR�VWHVVR�
VSLULWR�QHOOD�YLWD�TXRWLGLDQD��QRQ�SHUFKp�DO�FDPSR�PDQFKLQR�OLWLJL�H�LQFRP�
SUHQVLRQL��PRPHQWL�GL�WULVWH]]D�R�GL�WHQVLRQH��PD�SHUFKp�VL�SURYD�DG�DIIURQ�
WDUH� DQFKH� TXHVWH� UHDOWj� GLIILFLOL� LQ�PRGR� SRVLWLYR�� ,� SL�� JUDQGL� KDQQR� SRL�
DYXWR� XQ� FDPSHWWR� WXWWR� SHU� ORUR�–�«EHQ�PHULWDWR��–� D� VHWWHPEUH�� TXDWWUR�
JLRUQL�LQ�XQ�FOLPD�DQFRUD�SL��IDPLOLDUH��LQ�FXL�QRQ�F¶HUD�QHDQFKH�ELVRJQR�GL�
RUJDQL]]DUH�WXUQL�PD�WXWWL�VL�RIIULYDQR�YRORQWDULDPHQWH�SHU�L�VHUYL]L�TXRWLGLD�
QL��6SHUR�FKH�WXWWL�YRL�SRVVLDWH�DYHU�DYXWR�PRPHQWL�GL�ULSRVR�GHO�FRUSR�H�GHO�
OR�VSLULWR��RFFDVLRQL�SHU�ORGDUH�'LR�QHO�FUHDWR�H�LQFRQWUDUOR�QHO�VLOHQ]LR��RF�
FDVLRQL�SHU�VWDUH�FRQ�JOL�DOWUL�LQ�PRGR�ULODVVDWR��JUDWXLWR��VHQ]D�GRYHU�JXDUGD�
UH�O¶RURORJLR«�2UD�FL�ULWURYLDPR�LQVLHPH��FRQ�OD�YRJOLD�GL�FRQGLYLGHUH�L�GR�
QL�ULFHYXWL�H�FRQ�O¶HQWXVLDVPR�GL�ULSDUWLUH�FRQ�XQR�VSLULWR�ULQQRYDWR��&KH� LO�
6LJQRUH�FL�DFFRPSDJQL�QHO�SHUFRUVR�GL�TXHVWR�QXRYR�DQQR�SDUURFFKLDOH��VXJ�
JHUHQGRFL�VWUDGH�QXRYH�SHU�FUHVFHUH�QHOOD�IHGH�H�QHOOD�IUDWHUQLWj��VSHUDQGR�GL�
UDJJLXQJHUH�VHPSUH�QXRYH�SHUVRQH�FKH�DUULFFKLVFDQR�OD�QRVWUD�FRPXQLWj� 
1RQ�SHU�QLHQWH�RWWREUH�q�LO�PHVH�PLVVLRQDULR��RFFDVLRQH�SHU�ULVFRSULUH�FRPH�
EDWWH]]DWL�OD�QRVWUD�YRFD]LRQH�PLVVLRQDULD�TXL�GRYH�VLDPR�H�QHOOR�VWHVVR�WHP�
SR�VHQWLUFL�SDUWHFLSL�GHOOD�PLVVLRQH�GHOOD�&KLHVD�ILQR�DL�FRQILQL�GHO�PRQGR��
FRQGLYLGHQGRQH�OH�IDWLFKH��OH�ULFFKH]]H�H�OH�QHFHVVLWj� 
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,O����JLXJQR�X�V��OD�QRVWUD�SDUURFFKLD�KD�RUJDQL]]DWR��LQ�SXOOPDQ��LO�SHOOHJULQDJJLR�D�
&DVFLD�H�5RFFDSRUHQD��(¶�XQ�SHOOHJULQDJJLR�FKH�VL�ID�TXDVL�WXWWL�JOL�DQQL�SHU�XQ�EL�
VRJQR-GRYHUH�GL�QRL�SDUURFFKLDQL�GL�DQGDUH�D�YLVLWDUH�H�SUHJDUH�QHO� OXRJR�GRYH�OD�
QRVWUD�6DQWD�SURWHWWULFH�q�QDWD�H�YLVVXWD��(¶�SDVVDWR�XQ�SR¶�GL� WHPSR�G¶DOORUD�H� OD�
PHPRULD�QRQ�q�SL��FRPH�XQD�YROWD�PD�� LO�³�&DSR´�KD�GHWWR�FKH�ELVRJQD� LQVHULUOR�
QHO�JLRUQDOLQR�GL�RWWREUH�H�TXHO�FKH�GLFH�/XL�QRQ�VL�GLVFXWH�PD�VL�REEHGLVFH��1DWX�
UDOPHQWH� VWR� VFKHU]DQGR� SHUFKp�'RQ� 6WHIDQR� q� VL� LO� QRVWUR� ³&DSR� VSLULWXDOH´�PD�
QRQ� LPSRQH� QLHQWH� D� QHVVXQR� QRQRVWDQWH�/XL� IDFFLD� WDQWR� SHU� QRL��5LWRUQDQGR� DO�
SHOOHJULQDJJLR��PL�ULFRUGR�FKH�q�VWDWD�XQD�JLWD�ULXVFLWD��LO�SXOOPDQ�HUD�SLHQR�LQ�WXWWL�
JOL� RUGLQL�GL� SRVWL�� H� DOFXQH�SHUVRQH�QH� VRQR� ULPDVWH� IXRUL��'DOO¶XOWLPD�YROWD� FKH�
VRQR�VWDWR�D�&DVFLD�VRQR�SDVVDWL�XQ�SR¶�G¶DQQL��IRUVH�XQD�YHQWLQD�-� �³QRQ�q�FROSD�

PLD�VH�LO�WHPSR�YROD´��-��H��LO�OXRJR�QRQ�O¶KR�ULFRQRVFHYR�SL���+R�WURYDWR�WXWWR�QXR�
YR�� ULVWUXWWXUDWR�� D� FRPLQFLDUH� GDOOD� JUDQGH� VWDWXD� UDIILJXUDQWH� OD� VDQWD� SULPD�
GHOO¶LQJUHVVR�GHO�SDHVH��*LXQWL��QHO�6DQWXDULR��GRYH�VLDPR�ULPDVWL�WXWWD��OD�PDWWLQD�
WD��DEELDPR�SRWXWR� �SDUWHFLSDUH�DOOD�6��0HVVD� LQ�%DVLOLFD��XIILFLDWD�DQFKH�GD�'RQ�
6WHIDQR��HIIHWWXDUH�LO�WUDYHUVDPHQWR�GHOOD�3RUWD�6DQWD�H�YLVLWDUH�O¶LQWHUQR�GHO�0RQD�
VWHUR�GRYH�6��5LWD�KD�YLVVXWR�SHU����DQQL��6SRVWDWLFL�D�5RFFDSRUHQD��GRSR�LO�SUDQ]R��
L�SL��YROHQWHURVL�VL�VRQR�IDWWL�XQD�EHOOD�FDPPLQDWD�DOOR�³VFRJOLR´�FKH�q��SHU�FKL�QRQ�
OR�VDSHVVH��XQ¶DOWXUD�GRYH�OD�VDQWD�VL�UHFDYD�VSHVVR�D�SUHJDUH�H�FKH�OD�OHJJHQGD�QDU�
UD�FRPH�OXRJR�GRYH�JOL�DQJHOL�SUHVHUR�OD�VDQWD�H�OD�WUDVSRUWDURQR�LQ�FRQYHQWR��3HU�
FRQFOXGHUH��SRVVR�GLUH�FKH�DEELDPR�WUDVFRUVR�XQD�EHOOD�JLRUQDWD��LQ�WXWWL�L�VHQVL��KD�
JLRYDWR�DOOR�VSLULWR�HG�DUULFFKLWR�O¶DPLFL]LD�WUD�QRL�SDUURFFKLDQL��SHUWDQWR��VXJJHUL�
VFR�D�FKL�QRQ�FL�YD�GD�WDQWR�WHPSR��GL�SUHQRWDUVL�LQ�WHPSR�SHU�LO�SURVVLPR�SHOOHJUL�
QDJJLR�          *LDQIUDQFR 



8QD�QRWWH�LQ�FDPPLQR�YHUVR�OD�3RUWD�6DQWD 
3HOOHJULQDJJLR�QRWWXUQR�D�6��3LHWUR 
 
/
��JLXJQR�GHO������ULFHYHWWL�XQD�EUXWWD�QRWL]LD�OD�TXDOH�PL�DFFRPSDJQz�SHU�WXW�
WR�LO�JLRUQR�H�WXWWD�OD�QRWWH��Vu��SHUFKp�SURSULR�TXHOOD�QRWWH��GRSR�PHVL�H�PHVL�GL�
RUJDQL]]D]LRQH��DYHYDPR�GHFLVR�GL�IDUH�XQD�FRVD�LPSRUWDQWH��XQD�FRVD�FKH�SUH�
YHGHYD�L�VXRL�DVSHWWL�QHJDWLYL�PD�FKH�UDSSUHVHQWDYD�LQ�RJQL�FDVR�TXDOFRVD�GL�SUR�
IRQGR��QRL�UDJD]]L��R�PHJOLR�UDJD]]H���GHOOD�SDUURFFKLD�DYHYDPR�GHFLVR�GL�SDUWH�

FLSDUH� DO� *LX�
ELOHR� 1RWWXU�
QR�� SHUFRUUHQ�
GR�SHU� WXWWD� OD�
QRWWH� XQ� FHUWR�
FDPPLQR� HG�
DWWUDYHUVDQGR�
OD� 3RUWD� 6DQWD�
XQD� YROWD� FKH�
IRVVH� VRUWR� LO�
VROH�� 3HU� WXWWD�
OD�QRWWH�LO�PLR�
XQLFR� SHQVLH�
UR� HUD� GHGLFD�
WR� D� TXHOOD�
QRWL]LD� H� LQ�

PH�F
HUD�XQD� VHQVD]LRQH� VWUDQD�GL� SRWHU� HVVHUH�GHFLVLYD�� TXHOOD�QRWWH� VWHVVD�� LQ�
TXHOOD�VLWXD]LRQH��OD�PLD�IRU]D�GHULYDYD�GD�XQ�DLXWR�VSHFLDOH��O
DLXWR�GL�'LR��FRQ�
LO�TXDOH�PL� VHPEUDYD�GL�FDPPLQDUH� UHDOPHQWH�SHU� OH�VWUDGH�GL�5RPD��/H�YDULH�
VRVWH� LQ� DOFXQH� FKLHVH� FL� KDQQR� SRUWDWR� DG� RVVHUYDUH� H� VWXGLDUH� FRQ� DWWHQ]LRQH�
TXHOOH�PXUD�VHQ]D�HVVHUH�VXSHUILFLDOL�H�IHUPDQGRFL�D�UDJLRQDUH�VX�RJQL�SDUWLFROD�
UH�FKH�QHO�VLOHQ]LR�GHOOD�QRWWH�H��SDUDGRVVDOPHQWH��QHO�EXLR�VL�SHUFHSLVFH�GLYHUVD�
PHQWH��&HUFDUH� GL� ULPDQHUH� VYHJOL� WXWWD� OD� QRWWH� QRQ� q� VWDWR� VHPSOLFLVVLPR�PD�
DEELDPR� WURYDWR� LO�PRGR� GL� QRQ� SHQVDUFL� H� JRGHUFL� DSSLHQR� TXHJOL� DWWLPL� FKH�
SUREDELOPHQWH� QRQ� DYUHPPR� SL�� YLVVXWR�� /D� PHVVD� DOO
DOED� VXOOH� SDQFKLQH� GL�
&DVWHO�6DQW
$QJHOR�q�VWDWR�XQR�GHL�WDQWL�PRPHQWL�GL�SUHJKLHUD�FKH�SUHFHGHYDQR�
O
DUULYR�DOOD�SRUWD�6DQWD��Ê�VWDWD�XQ
HVSHULHQ]D�EHOOLVVLPD�FKH�PL�KD�VHJQDWR�SUR�
IRQGDPHQWH�LQ�PRGR�SRVLWLYR��H�VSHUR�FKH�VL�ULSUHVHQWHUj�XQ
RFFDVLRQH�VLPLOH�SHU�
YLYHUH�QXRYDPHQWH�OH�VWHVVH�EHOOH�HPR]LRQL� 
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5LXQLRQL� IDWWH��
VFDWRORQL�SURQ�
WL�� YDOLJLH� SLH�
QH�� DVSHWWDWLYH�
WDQWH«�� QRQR�
VWDQWH� TXDOFKH�
ULWDUGDWDULR� H�
TXDOFKH� SLFFR�
OR� LPSUHYLVWR���
DOOH� ������ VL�
SDUWH� 
4XHVWR� q� VWDWR�
XQ� FDPSR� ULF�
FR� GL� QRYLWj��
/D�SULPD�H�SL��
LPSRUWDQWH� ULJXDUGD� LO� JUXSSR� DQLPDWRUL� FKH� TXHVW¶DQQR� VL� q� DOODUJDWR�
DFFRJOLHQGR�L�UDJD]]L�GHO�SRVW-FUHVLPD�FKH�KDQQR�SRUWDWR�XQ�EHO�SR¶�GL�
DOOHJULD�H�IUHVFKH]]D� 
$SSHQD�DUULYDWL�DEELDPR�IRUPDWR�OH���VTXDGUH�FKH�VL�VRQR�SRL�³VILGDWH´�
QHO�FRUVR�GHOOD�VHWWLPDQD�FRQ�JLRFKL�GL�RJQL�WLSR�FKH�KDQQR�GDWR�PRGR�D�
WXWWL�GL�HVSULPHUH�OH�SURSULH�FDSDFLWj�H�TXDOLWj��1RQRVWDQWH�OH�GLYHUVH�HWj�

GHL� FRPSRQHQWL� GHOOD�
VTXDGUD�� TXHOOR� FKH� QRL�
DQLPDWRUL� DEELDPR� SHU�
FHSLWR�q�VWDWD�XQD�JUDQGH�
FROODERUD]LRQH�H�LPPHQ�
VR� DIIHWWR� WUD� JUDQGL� H�
SLFFROL�� 1RQ� VRQR� PDQ�
FDWH� OH� DOOHDQ]H� WUD� OH�
VTXDGUH�XOWLPH�LQ�FODVVL�
ILFD�FRQWUR�L�SL��IRUWL� 
'XUDQWH� OD� VHWWLPDQD�
DEELDPR� DOWHUQDWR� PR�
PHQWL�GL�JLRFR��ULIOHVVLR�

QH�LQ�JUXSSL��SUHJKLHUD��JLWH���LQVRPPD�QRQ�FL�VLDPR�GL�FHUWR�DQQRLDWL� 
8QR�GHL�PRPHQWL�GHOOD�QRVWUD�JLRUQDWD�HUD�GHGLFDWR�DL� ODERUDWRUL��DOWUD�
JUDQGH�QRYLWj�GL�TXHVWR�FDPSR��,�UDJD]]L��LQIDWWL��VL�VRQR�FLPHQWDWL�QHOOD�
GDQ]D��QHO�FDQWR�H�SHUILQR�QHOOD�UHFLWD]LRQH�FRQ�LQDVSHWWDWR�HQWXVLDVPR�



 

H�SDUWHFLSD]LRQH��$EELDPR�SUHSDUDWR�XQ�YHUR�H�SURSULR�VSHWWDFROR�GD�
SUHVHQWDUH�DL�JHQLWRUL�O¶XOWLPR�JLRUQR��Ê�VWDWR�XQ�JUDQGLVVLPR�VXFFHV�
VR�FKH�FL�KD�UHVL�ILHUL�GHO�QRVWUR�ODYRUR�H��VRSUDWWXWWR��GHL�QRVWUL�UDJD]�
]L� 
2JQL�FDPSR�ODVFLD�GHQWUR�GL�QRL�XQ�VHJQR�LQGHOHELOH�H�GHOOH�HPR]LRQL�
FKH�ULPDUUDQQR�VHPSUH�QHL�QRVWUL�FXRUL� 
8Q�ULQJUD]LDPHQWR�VSHFLDOH�YD�DO�QRVWUR�'RQVWL�FKH�RJQL�DQQR�FL�Gj�OD�
SRVVLELOLWj�GL�YLYHUH�TXHVWD�HVSHULHQ]D�PDJQLILFD��UHQGHQGRFL�VHPSUH�
SL�� XQLWL�� FRPH� XQD� YHUD�
JUDQGH�IDPLJOLD� 
(�JUD]LH�D�WXWWL�YRL�SHUFKp�
LQVLHPH� DEELDPR� FDSLWR� LO�
YHUR� VLJQLILFDWR� GL�9,9(�
5(�$�&2/25,�� 
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8Q�³SLFFROR�&DPSR´�SHU�XQLUFL�DQFRUD�GL�SL� 
3HU�JOL�DQLPDWRUL�H�DVSLUDQWL�WDOL«��-���VHWWHPEUH�DG�$UFLQD]]R 
 
$OO
LQL]LR�GL�
VHWWHPEUH�
QRL�UDJD]]L�
GHO�GRSR�
FUHVLPD�H�LO�
JUXSSR�GHO�
SRVW�LQVLH�
PH�DL�SL��
JUDQGL�VLD�
PR�VWDWL�DG�
$UFLQD]]R�SHU���JLRUQL� 
,O�FOLPD�FKH�F
HUD�HUD�FRPSOHWDPHQWH�GLYHUVR�GD�TXHOOR�GHO�
FDPSR�GL�OXJOLR��6RQR�VWDWL�PROWR�LQWHQVL�HQWUDPEL�PD�TXHVWR�
OR�q�VWDWR�LQ�XQ�PRGR�SDUWLFRODUH��DEELDPR�DYXWR�OD�SRVVLELOL�
Wj�GL�SURVHJXLUH�LO�SHUFRUVR�LQL]LDWR�D�OXJOLR�H�GL�FROWLYDUH�
VHPSUH�GL�SL��OD�QRVWUD�DPLFL]LD��1RQ�VRQR�PDQFDWH�OH�OXQ�
JKH�FDPPLQDWH��PD�ULSHQ�
VDQGRFL�RUD�FL�VLDPR�GLYHUWLWL�
PROWR�VWDQGR�LQVLHPH��Ê�
XQ
HVSHULHQ]D�FKH�QRQ�YHGR�
O
RUD�GL�ULSHWHUH�SHUFKp�PL�KD�
IDWWR�FDSLUH�TXDQWH�SHUVRQH�
PHUDYLJOLRVH�FL�VRQR�TXL��
4XHVWR�SLFFROR�FDPSR�FL�KD�
IDWWR�FDSLUH�DQFRUD�GL�SL��
TXDQWR�VLDPR�XQLWL�RUPDL�H�FKH�RJQXQR�GL�QRL�SXz�IDUH�TXDO�
FRVD�SHU�DLXWDUH�H�FKH�RJQXQR�GL�QRL�KD�WDQWR�DPRUH�GD�SRWHU�
GDUH�DJOL�DOWUL� 

6DUD 



«�H�SULPD�GL�ULFRPLQFLDUH«�XQD�VHUDWD�LQVLHPH�� 
 
/D�VHUD�GHO����VHWWHPEUH�
F
q�VWDWD�OD�IHVWD�SHU�ULWUR�
YDUFL�WXWWL�LQ�RFFDVLRQH�
GHO�FDPSR�HVWLYR�GL�/X�
JOLR��&L�VLDPR�LQFRQWUDWL�
SULPD�SHU�YHGHUH�XQ�ILO�
PDWR�FRQ�WXWWL�L�ULFRUGL�GL�
TXHVWR�FDPSR��H�GL�TXHOOR�
FKH�DEELDPR�FRQGLYLVR�
VWDQGR�LQVLHPH��3RL�VLDPR�
DQGDWL�QHJOL�VSD]L�DWWLJXL�DOOD�FKLHVD�GRYH�DEELDPR�LQL]LDWR�D�
PDQJLDUH�H�D�EDOODUH��Ê�VWDWD�XQD�EHOOLVVLPD�VHUDWD�SHUFKp�DE�
ELDPR�DYXWR�PRGR�GL�ULYHGHUFL�WXWWL�H�GL�SURYDUH�GHOOH�HPR]LR�

QL�FKH�
DYHYDPR�
JLj�DYXWR�
VWDQGR�LQ�
VLHPH��
6SHUR�FKH�
FL�VLDQR�
DQFRUD�
TXHVWH�RF�
FDVLRQL�
FKH�PL�
IDQQR�VHQ�
WLUH�RJQL�
YROWD�D�

FDVD� 
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