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$VWURQRPLD���,O�UDFFRQWR�GHOOźHQWXVLDVPDQWH�YLDJJLR�DWWUDYHUVR�OH�VFRSHUWH�DVWURQRPLFKH�
FKH�VL�VXVVHJXRQR�D�ULWPL�IUHQHWLFL�H�FKH�FL�SRUWDQR�D��GHFLIUDUH�PHJOLR�L��PHVVDJJL�FHOHVWL

/ź DVWURQRPLD� §� XQD�
VFLHQ]D�DQWLFKLVVLPD�
FKH�VL�PDQWLHQH�JLR�
YDQH�H�DWWXDOH�JUD]LH�
DOOD�VXD�FDSDFLW��GL�
UH�LQYHQWDUVL��$SSOL�

FDQGR�WHFQRORJLH�DO�OLPLWH�GHO�SRVVL�
ELOH��H�VSHVVR�FRQWULEXHQGR�D�LQYHQ�
WDUQH�GL�QXRYH��OH�VFRSHUWH�VL�VXVVH�
JXRQR�D�ULWPR�IUHQHWLFR��7UH�GHJOL�
XOWLPL�TXDWWUR�1REHO�SHU�OD�ILVLFD�VR�
QR�DQGDWL�D�ULVXOWDWL�DVWURQRPLFL��8Q�
ULFRQRVFLPHQWR�FKH�KD�SUHPLDWR�UL�
VXOWDWL� UHFHQWLVVLPL�� FRPH�TXHOOR�
GHOOH�RQGH�JUDYLWD]LRQDOL��H�DOWUL�SL¸�
VWDJLRQDWL��FRPH�OD�WHRULD�PDWHPD�
WLFD�DOOD�EDVH�GHOOźHVLVWHQ]D�GHL�EX�
FKL�QHUL��RSSXUH�OźLQWHUSUHWD]LRQH�
GHO�UXPRUH�GL�IRQGR�GHO�FLHOR��XQ�UH�
VLGXR�GHO�ELJ�EDQJ�GDO�TXDOH�§�LQL�
]LDWR�WXWWR�

2OWUH�D�FHOHEUDUH�L�VXFFHVVL�GL�
VFLHQ]LDWL�H�VFLHQ]LDWH�FKH�VL�VRQR�
GHGLFDWL�DQLPD�H�FRUSR�DOOR�VWXGLR�
GHJOL�RJJHWWL�FHOHVWL�SL¸�VYDULDWL��§�LO�
PRPHQWR�GL�IHUPDUVL�D�ULIOHWWHUH�VX�
FRVD�VLD�RJJL�OD�ULFHUFD�DVWURQRPLFD��

$EELDPR�LQL]LDWR�D�FHUFDUH�GL�
FDSLUH�L�ULWPL�FHOHVWL�RVVHUYDQGR�LO�
PRYLPHQWR�GHL�SLDQHWL�DG�RFFKLR�
QXGR��3RL��*DOLOHR�*DOLOHL�KD�LQWUR�
GRWWR� LO� SULPR� VWUXPHQWR� RWWLFR�
VFDUGLQDQGR�GDOOH�IRQGDPHQWD�OD�
FRQFH]LRQH�GHOOH�VIHUH�FHOHVWL��,O�VXR�
6LGHUHXV�1XQFLXV�§�XQD�SLHWUD�PLOLD�
UH�QHOOD�VWRULD�GHOOD�VFLHQ]D��

��VWDWR�OźLQL]LR�GL�XQD�FDYDOFDWD�
GL�ROWUH�TXDWWUR�VHFROL�GXUDQWH�OD�
TXDOH�OD�ILVLFD�VL�§�VSHVVR�LQFURFLDWD�
FRQ�OźDVWURQRPLD�FRQ�ULVXOWDWL�FKH��
XQD�YROWD�DFFHWWDWL��KDQQR�DSHUWR�
QXRYL�RUL]]RQWL�SHU�HQWUDPEH�OH�GL�
VFLSOLQH��,O�SHUFRUVR�§�VWDWR�DFFLGHQ�
WDWR�FRQ�LGHH�GRPLQDQWL�FKH�KDQQR�
GRYXWR�FDSLWRODUH�GDYDQWL�D�ULVXOWDWL�
LQDVSHWWDWL��(UDYDPR�FRQYLQWL�GL�HV�
VHUH�DO�FHQWUR�GHOOź8QLYHUVR�FRQ�OH�
VIHUH�FHOHVWL�FKH�UXRWDYDQR�LQWRUQR�
D�QRL��H�FL�VLDPR�ULWURYDWL�DG�DELWDUH�
LO�WHU]R�SLDQHWD�FKH�RUELWD�LQWRUQR�D�
XQD�VWHOOLQD�FKH�QRQ�KD�SURSULR�QXO�
OD�GL�HFFH]LRQDOH��,O�6ROH�§�XQD�GHOOH�
FHQWLQDLD�GL�PLOLDUGL�GL�VWHOOH�FKH�
FRPSRQJRQR�OD�QRVWUD�JDODVVLD��OD�
9LD�/DWWHD��FKH��D�VXD�YROWD��§�XQD�
GHOOH�FHQWLQDLD�GL�PLOLDUGL�GL�JDODV�
VLH�FKH�SRSRODQR�Oź8QLYHUVR�FKH�QRL�
ULXVFLDPR�D�VWXGLDUH�JUD]LH�D�VWUX�
PHQWL�VHPSUH�SL¸�SRWHQWL��$EELDPR�
FDSLWR�FKH�OD�OXFH�YLVLELOH�QRQ�HVDX�
ULVFH�LO�PHVVDJJLR�GHOOH�VWHOOH�FKH�
HPHWWRQR�UDGLD]LRQL�DL�TXDOL�L�QRVWUL�
RFFKL�QRQ�VRQR�VHQVLELOL��,Q�VWUHWWD�
FROODERUD]LRQH�FRQ�L�ILVLFL��JOL�DVWUR�
QRPL�KDQQR�FRQTXLVWDWR�OźLQYLVLEL�
OH��H�DGHVVR�SDUOLDPR�GL�DVWURQRPLD�
UDGLR��LQIUDURVVD��XOWUDYLROHWWD��;�H�
JDPPD��ROWUH�D�TXHOOD�RWWLFD��RYYLD�
PHQWH��$EELDPR�LPSDUDWR�D�SRUWDUH�
L�QRVWUL�VWUXPHQWL�QHOOR�VSD]LR�SHU�
VXSHUDUH�OD�EDUULHUD�GHOOźDWPRVIHUD�
FKH�FL�SURWHJJH��DVVRUEHQGR�OH�UD�
GLD]LRQL�SL¸�HQHUJHWLFKH�FKH�VRQR�
QRFLYH�SHU�JOL�HVVHUL�YLYHQWL��/D�FRQ�
TXLVWD�GHOOD�VSD]LR�FL�KD�DQFKH�UHJD�
ODWR�XQ�PRGR�QXRYR�GL�VWXGLDUH�LO�VL�
VWHPD�VRODUH�DWWUDYHUVR�OD�UDFFROWD�
GL�FDPSLRQL��5RFFH�H�SROYHUL�GDOOD�
/XQD��DVWHURLGL�H�FRPHWH�FRQWHQJR�
QR�LQIRUPD]LRQL�SUH]LRVLVVLPH��

0D�OD�OXFH��YLVLELOH�H�LQYLVLELOH��
QRQ�HVDXULVFH� LO�PHVVDJJLR�GHOOH�
VWHOOH��1HOOźXOWLPR�VHFROR�FL�VLDPR�
UHVL�FRQWR�FKH�L�FRUSL�FHOHVWL�SRVVR�
QR�IXQJHUH�GD�DFFHOHUDWRUL�GL�SDUWL�
FHOOH�EHQ�SL¸�SRWHQWL�GL�TXHOOL�FKH�
ULXVFLDPR�D�FRVWUXLUH�QHL�ODERUDWRUL�

WHUUHVWUL��/H�SDUWLFHOOH�FHOHVWL��FKH�
FKLDPLDPR�UDJJL�FRVPLFL��SRUWDQR�
ILQR�D�QRL�OH�LQIRUPD]LRQL�GL�SURFHV�
VL�GL�LQDXGLWD�YLROHQ]D�FKH�DYYHQJR�
QR� LQWRUQR� DL� EXFKL� QHUL� H� QHOOH�
HVSORVLRQL�VWHOODUL��3HFFDWR�FKH� LO�
PHVVDJJLR�FL�DSSDLD�FRQIXVR�D�FDX�
VD�GDOOD�WUDLHWWRULD�LQFXUYDWD�GHOOD�
SDUWLFHOOH�FKH�YHQJRQR�GHYLDWH�GDL�
FDPSL�PDJQHWLFL�GHOOD�JDODVVLD�H�
SHUGRQR�OD�PHPRULD�GHOOD�GLUH]LRQH�
GL�SDUWHQ]D��3RFR�PDOH��JOL�VWHVVL�
SURFHVVL�FKH�DFFHOHUDQR�L�UDJJL�FR�
VPLFL�SURGXFRQR�DQFKH�QHXWULQL��
SDUWLFHOOH�QHXWUH�DEERQGDQWLVVLPH�
PD�HVWUHPDPHQWH�VIXJJHQWL�FKH�GD�
SRFR�DEELDPR�LPSDUDWR�D�LQWHUUR�
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7HVWR�DUWLFROR�EDVH��WHVWR�DUWLFROR�
EDVH��WHVWR�DUWLFROR�EDVH�

SHUVHJXLUH�OźLPSRVVLELOH��(�FL�VRQR�
ULXVFLWL��JLXVWR�FHQWźDQQL�GRSR�LO�OD�
YRUR�WHRULFR�GHO�JUDQGH�$OEHUW��,O�
&RPLWDWR�1REHO�VL�§�DIIUHWWDWR�D�SUH�
PLDUH�L�WUH�SDGUL�IRQGDWRUL��EDWWHQGR�
WXWWL�L�UHFRUG�WUD�OźDQQXQFLR�GL�XQ�UL�
VXOWDWR�H�LO�FRQIHULPHQWR�GHO�SUH�
PLR�

,� QXRYL� PHVVDJJHUL� FHOHVWL�
KDQQR�DPSOLILFDWR�OR�VSD]LR�GL�VFR�
SHUWD�FKH�OźDVWURQRPLD�FL�SX±�UHJD�
ODUH��DQFKH�SHUFK¨��XQHQGR�OH�LQIRU�
PD]LRQL�UDFFROWH�DWWUDYHUVR�WXWWL�L�
FDQDOL��RWWHQLDPR�XQ�ULVXOWDWR�FKH�§�
PDJJLRUH�GHOOD�VRPPD�GHOOH�SDUWL��

$YHQGR�YLVVXWR�LQ�SULPD�SHU�
VRQD�JOL�XOWLPL�FDSLWROL�GL�TXHVWD�
VWRULD��KR�SHQVDWR�FKH�IRVVH�WHPSR�
GL�UDFFRQWDUH�OźHQWXVLDVPDQWH�SHU�
FRUVR�FKH�FL�KD�SRUWDWR�D�GHFLIUDUH�L�
QXRYL�PHVVDJJL�GHOOH�VWHOOH��,O�WLWROR�
§�YHQXWR�GD�VROR��8Q�RPDJJLR�DO�SD�
GUH�GHOOD�QRVWUD�FXOWXUD�VFLHQWLILFD��
LQWHUSUHWDWR�LQ�FKLDYH�PRGHUQD��Ǣ�ɍ��
DSSXQWR�
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GL�3DWUL]LD�&DUDYHR

1 RQ�§�IDFLOH�SDUODUH�GL�
HPR]LRQL�SHUFK¨�YL�
YLDPR� LQ� XQźHSRFD�
FKH�OH�KD�WUDVIRUPD�

WH�LQ�PHUFH��'LIILFLOH�DQFKH�ULIOHW�
WHUH�VXOOH�SDVVLRQL��FRQ�FXL�HVVH�VL�
DEEUDFFLDQR�QHOOźDQLPR�XPDQR��
JLDFFK¨�OD�FLYLOW��GLJLWDOH�OH�FRQFH�
SLVFH�LQ�ODERUDWRULR��EHIIHJJLDQGR�
PDGUH�QDWXUD��*OL�DQWLFKL�JUHFL�OH�
FRQRVFHYDQR�D�IRQGR�H�SHU�TXHVWR�
ULXVFLYDQR�D�WHRUL]]DUH�OźDSDWKHLD��
XQ�DOID�SULYDWLYR�FKH�VSHJQHYD�OH�
SUHWHVH�GHO�SDWKRV��FDOPDQGR�OH�
FDULFKH�HPRWLYH��/D�VFXROD�GHJOL�
6WRLFL�QH�IHFH�XQD�FRQGRWWD�GL�YLWD��
(SLWWHWR��VLD�QHOOH�'LVVHUWD]LRQL�VLD�
QHO�0DQXDOH��DVVHULVFH�FKH�LO�ILOR�
VRIR�GLYHQWD�VDJJLR�TXDQGR�VXSH�
UD�OH�SDVVLRQL�

3HU�QRL��SHU±��OD�TXHVWLRQH�§�
SL¸�FRPSOHVVD�GL�TXDQWR�VL�FUHGD��
$QFKH� SHUFK¨�PXRYHQGRFL� WUD�
HPR]LRQL�H�SDVVLRQL��ULVFKLDPR�GL�
LQFLDPSDUH�QHL�VHQWLPHQWL��(G�HV�
VL��SRLFK¨�LO�QRVWUR�WHPSR�FL�FR�
VWULQJH�D�LQGRVVDUH�QXRYH�PD�
VFKHUH�VHQ]D�VRVWD��OL�YLYLDPR�FR�
PH�VH�GRYHVVLPR�LQWHUSUHWDUOL�H�
QRQ�ULFRQRVFHUOL��*L��%HQMDPLQ�
&RQVWDQW�QHO�VXR�$GROSKH�DYYHUWL�
YD��m6LDPR�FUHDWXUH�WDOPHQWH�YR�
OXELOL��FKH�L�VHQWLPHQWL�FKH�VLPX�
OLDPR�ILQLDPR�SHU�SURYDUOLz�

&KL�VFULYH�KD�WURYDWR�ULVSR�
VWH�D�FRGHVWH�H�DG�DOWUH�TXHVWLRQL�
QH�,O�OLEUR�GHOOH�HPR]LRQL�GL�8P�
EHUWR�*DOLPEHUWL��ILORVRIR�QHO�VHQ�
VR�DQWLFR�GHO�WHUPLQH��PDJQLILFR�
FRQRVFLWRUH�GHOOD�SVLFKH��6FULYH�
FKH�OH�HPR]LRQL�mDELWDQR�XQD�WHU�
UD�DQFRUD�LQ�JUDQ�SDUWH�VFRQR�
VFLXWDz��5LFRUGD�FKH�SHU�OD�FDSDFL�
W��GL�XVFLUH�GD�RJQL�IRUPD�GL�VRIIH�
UHQ]D�§�VWDWD�FRQLDWD�XQD�mQXRYD�
H�LQXWLOH�SDUROD��UHVLOLHQ]Dz��SUHVD�
GDOOD�WHFQRORJLD�GHL�PDWHULDOL��GR�
YH�LQGLFD�OD�UHVLVWHQ]D�D�URWWXUD�
SHU�VROOHFLWD]LRQH�GLQDPLFD��GH�
WHUPLQDWD� FRQ� DSSRVLWD� SURYD�
G
XUWR���1RWD��WUD�OźDOWUR��FKH�SHU�
FDSLUH�WDOL�SUREOHPL�§�QHFHVVDULD�
TXHOOźHGXFD]LRQH�FDSDFH�GL�SHU�
FRUUHUH�LO�WUDJLWWR�FKH�GDOOH�SXOVLR�
QL�FRQGXFH�DOOH�HPR]LRQL��OH�TXDOL�
FRQVHQWRQR�GL�DFTXLVLUH�OD�ULVR�
QDQ]D�HPRWLYD�FKH�SHUPHWWH�GL�
VHQWLUH�LPPHGLDWDPHQWH��SULPD�
DQFRUD�GL�ULIOHWWHUH��OD�GLIIHUHQ]D�
WUD�LO�EHQH�H�LO�PDOH�

4XL�OH�FRVH�VL�FRPSOLFDQR��
PD�VHJQDOLDPR�FKH�OD�ULFHUFD�VXOOH�
HPR]LRQL�ID�SDUWH�GL�XQ�SURJHWWR�
GL�*DOLPEHUWL�SHU�)HOWULQHOOL��ROWUH�
LO�OLEUR�ULFRUGDWR��QH�KD�VFULWWR�XQ�
DOWUR�SHU�L�UDJD]]L�GDO�WLWROR�&KH�
WHPSHVWD���FRQ�$QQD�9LYDUHOOL��,Q�
HVVR�L�GXH�DXWRUL�UDFFRQWDQR�Ǵɍ�
HPR]LRQL� DL� SL¸� JLRYDQL�� 'D�
żDPRUHŽ�D�żWULVWH]]DŽ��Fź§�DQFKH�OD�
YRFH�żUHVLOLHQ]DŽ�

7RUQDQGR� D� ,O� OLEUR� GHOOH�
HPR]LRQL��GLYLVR�LQ�FLQTXH�SDUWL��
ROWUH�L�FHQQL�VWRULFL�FRQ�L�GRYHURVL�
ULFKLDPL�D�3ODWRQH�R�&DUWHVLR��VL�
WURYDQR� DXWHQWLFKH� SUH]LRVLW���
3HU�HVHPSLR��QRQ�SRFKH�SDJLQH�
VRQR�GHGLFDWH�DO�IDWWR�FKH�OD�UHWH�
QRQ�VLD�XQ�żPH]]RŽ��PD�XQ�żPRQ�
GRŽ��§�TXDOFRVD�FKH�FL�FRGLILFD�H�
FDPELD�LO�QRVWUR�PRGR�GL�SHQVDUH�
H�GL�VHQWLUH��(�OH�HPR]LRQL�FUHDWH�
GD�,QWHUQHW"�/D�ULVSRVWD�§�SLXWWR�
VWR�OXQJD��*DOLPEHUWL�YL�DLXWD�D�
WURYDUOD�

i�3*130%6;*0/&�3*4&37"5"

*M�MJCSP�EFMMF�FNP[JPOJ

6NCFSUP�(BMJNCFSUJ
�'FMUSJOFMMJ�QBHH������Ŗ���

$PFMJ�FOBSSBOU��*M�DFOUSP�EJ�DPOUSPMMP�EFM�SJWFMBUPSF�EJ�OFVUSJOJ�*DFDVCF�BM�1PMP�4VE

JDUH��&L�YRJOLRQR�HQRUPL�YROXPL�GL�
ULYHOD]LRQH�� VRWWR� FKLORPHWUL� GL�
JKLDFFL�LQ�$QWDUWLGH�R�QHOOH�SURIRQ�
GLW��GHO�PDUH�0HGLWHUUDQHR��SHU�FR�
JOLHUH�DO�YROR�TXDOFXQR�GL�TXHVWL�
IDQWDVPL����XQD�QXRYD�DVWURQRPLD�
PROWR�GLIILFLOH�PD�GDOOH�JUDQGL�SR�
WHQ]LDOLW��

3DUODQGR�GL�GLIILFROW���FUHGR�
FKH�QXOOD�SRVVD�EDWWHUH�OD�VILGD�SR�
VWD�GDOOH�RQGH�JUDYLWD]LRQDOL�FKH�VR�
QR�YLEUD]LRQL�PLQXVFROH�GHOOR�VSD�
]LR�WHPSR�FKH�FDXVDQR�GHIRUPD]LR�
QL�ULWPLFKH�LQIHULRUL�DOOH�GLPHQVLRQL�
GL�XQ�SURWRQH��1RQ�§�XQ�FDVR�FKH�
(LQVWHLQ�QHOOźDUWLFROR�GRYH�SUHGLVVH�
OD�ORUR�HVLVWHQ]D�DJJLXQVH�FKH�QRQ�
VDUHEEH�PDL�VWDWR�SRVVLELOH�ULYHODU�
OH��0D�JOL�VFLHQ]LDWL�KDQQR�SUHIHULWR�
VHJXLUH�LO�VXJJHULPHQWR�GL�1DSROH�
RQH�FKH�GLFHYD�mVH�§�SRVVLELOH�§�JL��
VWDWR�IDWWR��VH�§�LPSRVVLELOH�VL�IDU�z�

&L�VRQR�YROXWL�TXDUDQWźDQQL�GL�
VYLOXSSR� VSHULPHQWDOH� SRUWDWR�
DYDQWL�GD�ILVLFL�YLVLRQDUL�FKH�KDQQR�
FRQYLQWR�OH�DJHQ]LH�ILQDQ]LDWULFL�D�
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*M�OVPWP�MJCSP�EJ�1BUSJ[JB�
$BSBWFP�4JEFSFVT�/VODJVT�
�����*�NFTTBHHFSJ�DFMFTUJ�
EFMMB�OVPWB�BTUSPOPNJB�
	.POEBEPSJ�6OJWFSTJU �
QBHH������Ŗ�����JO�MJCSFSJB�
EBM����PUUPCSF
�PGGSF�VO�
RVBESP�EFMMP�TWJMVQQP�EJ�
RVFTUB�TDJFO[B�BOUJDIJTTJNB�
NB�FTUSFNBNFOUF�BUUVBMF��
%BM�MJCSP���RVJ�QSFTFOUBUP�
EBMMňBVUSJDF���TJ�BQQSFOEF�
DIF�MB�MVDF�OPO�̈ �MňVOJDP�
NF[[P�QFS�FTQMPSBSF�JM�
DPTNP��$J�TPOP�BMUSJ�
NFTTBHHFSJ�DFMFTUJ��J�SBHHJ�
DPTNJDJ�J�OFVUSJOJ�MF�QPMWFSJ�
F�MF�POEF�HSBWJUB[JPOBMJ��
*NQBSBOEP�B�EFDJGSBSF�
RVFTUJ�NFTTBHHJ�GBDDJBNP�
QBTTJ�BWBOUJ�OFMMB�
DPNQSFOTJPOF�EFMMň6OJWFSTP�
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