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6WURID�3ULPD

/R�VSHWWUR�GL�0DUOH\
0DUOH\��SULPD�GL�WXWWR��HUD�PRUWR��1LHQWH�GXEELR�VX�TXHVWR��,O�UHJLVWUR�PRUWXDULR�SRUWDYD�OH
ILUPH�GHO�SUHWH��GHO�FKLHULFR��GHOOߞDSSDOWDWRUH�GHOOH�SRPSH�IXQHEUL�H�GHOOD�SHUVRQD�FKH
DYHYD�JXLGDWR�LO�PRUWRUR��6FURRJH�YL�DYHYD�DSSRVWR�OD�VXD��H�LO�QRPH�GL�6FURRJH��VX
TXDOXQTXH�IRJOLDFFLR�IRVVH�VFULWWR��YDOHYD�WDQWߞRUR��,O�YHFFKLR�0DUOH\�HUD�SURSULR�PRUWR
SHU�TXDQWR�¨�PRUWR��FRPH�GLFLDPR�QRL��XQ�FKLRGR�GL�SRUWD�

%DGLDPR��QRQ�YRJOLR�PLFD�GDUH�DG�LQWHQGHUH�FKH�LR�VDSSLD�PROWR�EHQH�FKH�FRVD�FL�VLD�GL
PRUWR�LQ�XQ�FKLRGR�GL�SRUWD��3HU�FRQWR�PLR��VDUHL�VWDWR�GLVSRVWR�D�SHQVDUH�FKH�LO�SH]]R�SL¹
PRUWR�GL�WXWWD�OD�IHUUDUHFFLD�IRVVH�XQ�FKLRGR�GL�FDWDOHWWR��0D�SRLFK©�OD�VDJJH]]D�GHL�QRVWUL
QRQQL�VIROJRUD�QHOOH�VLPLOLWXGLQL��QRQ�LR�YL�WRFFKHU²�FRQ�VDFULOHJD�PDQR��VH�QR��LO�SDHVH�¨
EHOOߞH�LWR��/DVFLDWHPL�GXQTXH�ULSHWHUH��VROHQQHPHQWH��FKH�0DUOH\�HUD�PRUWR�FRPߞ¨�PRUWR
XQ�FKLRGR�GL�SRUWD�

6DSHYD�6FURRJH�GL�TXHVWD�PRUWH"�%HQLQWHVR��&RPH�DYUHEEH�IDWWR�D�QRQ�VDSHUOR"�6FURRJH�H
LO�PRUWR�HUDQR�VWDWL�VRFL�SHU�QRQ�VR�TXDQWL�DQQL��6FURRJH�HUD�LO�VXR�XQLFR�HVHFXWRUH
WHVWDPHQWDULR��XQLFR�DPPLQLVWUDWRUH��XQLFR�SURFXUDWRUH��XQLFR�OHJDWDULR�XQLYHUVDOH��XQLFR
DPLFR��XQLFR�JXLGDWRUH�GHO�PRUWRUR��$Q]L�LO�QRVWUR�6FURRJH��FKH�SHU�YHULW �LO�WULVWH�HYHQWR
QRQ�DYHYD�IDWWR�WHUULELOPHQWH�VSDVLPDUH��VL�PRVWU²�VRWWLOH�XRPR�GߞDIIDUL�LO�JLRUQR�VWHVVR�GHL
IXQHUDOL�H�OR�VROHQQL]]²�FRQ�XQ�QHJR]LR�FRߞ�ILRFFKL�

,O�ULFRUGR�GHL�IXQHUDOL�PL�ID�WRUQDUH�DO�SXQWR�GL�SDUWHQ]D��1RQ�Fߞ¨�GXQTXH�GXEELR�FKH
0DUOH\�HUD�PRUWR��4XHVWR�PHWWLDPROR�EHQH�LQ�VRGR��VH�QR�QLHQWH�GL�PDUDYLJOLRVR�SRWU 
VFDWXULUH�GDOOD�VWRULD�FKH�VRQ�SHU�QDUUDUYL��6H�QRQ�IRVVLPR�SHUIHWWDPHQWH�FRQYLQWL�FKH�LO
SDGUH�Gߞ$POHWR�¨�PRUWR�SULPD�FKH�VߞDO]L�LO�VLSDULR��OD�VXD�SDVVHJJLDWLQD�QRWWXUQD�VX�SHL
EDVWLRQL�DO�YHQWR�GL�OHYDQWH�QRQ�FL�IDUHEEH�PDJJLRUH�HIIHWWR�GHOOD�ELVEHWLFD�SDVVHJJLDWD�GL
XQ�TXDOXQTXH�DWWHPSDWR�JDODQWXRPR�LO�TXDOH�VH�QߞDQGDVVH�GL�QRWWH�LQ�XQ�SRVWR�YHQWRVRߚ�
LO�FLPLWHUR�GL�6DQ�3DROR��SRQLDPRߚ��SHO�VROR�JXVWR�GL�VEDORUGLUH�OD�PHODQVDJJLQH�GHO
SURSULR�ILJOLXROR�

6FURRJH�QRQ�FDQFHOO²�GDOOߞLQVHJQD�LO�QRPH�GHO�YHFFKLR�0DUOH\��3DUHFFKL�DQQL�GRSR�
OHJJHYDVL�VHPSUH�VXOOD�SRUWD�GHO�PDJD]]LQR�D�GLWWD�HUD�QRWD�SHU/��ߡ\6FURRJH�H�0DUOHߡ�
6FURRJH�H�0DUOH\��6HJXLYD�D�YROWH�FKH�TXDOFKH�QRYL]LR�DJOL�DIIDUL�GHVVH�D�6FURRJH�RUD�LO
QRPH�GL�6FURRJH�H�RUD�TXHOOR�GL�0DUOH\��PD�HJOL�ULVSRQGHYD�D�WXWWL�H�GXH��3HU�OXL�HUD
WXWWߞXQD�FRVD�

2K��PD�FKH�VWUHWWD�VDSHYDQR�DYHUH�OH�EHQHGHWWH�PDQL�GL�FRWHVWR�6FURRJH��FRPH
DGXQJKLDYDQR��VSUHPHYDQR��WRUFHYDQR��VFXRLDYDQR��DUWLJOLDYDQR�OH�PDQL�GHO�YHFFKLR�OHVLQD
SHFFDWRUH��$VSUR�H�WDJOLHQWH�FRPH�XQD�SLHWUD�IRFDLD��GDOOD�TXDOH�QHVVXQ�DFFLDLR�DO�PRQGR
DYHYD�PDL�IDWWR�VFKL]]DUH�XQD�JHQHURVD�VFLQWLOOD��FKLXVR��VLJLOODWR��VROLWDULR�FRPH



XQߞRVWULFD��,O�IUHGGR�FKH�DYHYD�GL�GHQWUR�JOL�JHODYD�LO�YLVR�GHFUHSLWR��JOL�FLQFLVFKLDYD�LO
QDVR�SXQWXWR��JOL�DFFUHVSDYD�OH�JXDQFH��JOL�VWHFFKLYD�LO�SRUWDPHQWR��JOL�IDFHD�URVVL�JOL�RFFKL
H�WXUFKLQXFFH�OH�ODEEUD�VRWWLOL��VL�PRVWUDYD�IXRUL�LQ�XQD�YRFH�DFUH�FKH�SDUHYD�GL�UDVSD��6XO
FDSR��QHOOH�VRSUDFFLJOLH��VXO�PHQWR�DVFLXWWR�JOL�ELDQFKHJJLDYD�OD�EULQD��/D�VXD�EDVVD
WHPSHUDWXUD�VH�OD�SRUWDYD�VHPSUH�DGGRVVR��JHODYD�LO�VXR�VWXGLR�Q©�JLRUQL�FDQLFRODUL��QRQ�OR
VFDOGDYD�GL�XQ�JUDGR�D�1DWDOH�

&DOGR�H�IUHGGR�QRQ�IDFHYDQR�HIIHWWR�VXOOD�SHUVRQD�GL�6FURRJH��/ߞHVWDWH�QRQ�JOL�GDYD�FDORUH�
LO�ULJLGR�LQYHUQR�QRQ�OR�DVVLGHUDYD��1RQ�FߞHUD�YHQWR�SL¹�DVSUR�GL�OXL��QRQ�FߞHUD�QHYH�FKH
FDGHVVH�SL¹�ILWWD��QRQ�FߞHUD�SLRJJLD�SL¹�LQHVRUDELOH��,O�FDWWLYR�WHPSR�QRQ�VDSHYD�GD�FKH
SDUWH�SLJOLDUOR��/ߞDFTXD]]RQH��OD�QHYH��OD�JUDQGLQH��LO�QHYLVFKLR��SHU�XQ�VRO�YHUVR�VL
SRWHYDQR�YDQWDUH�GL�HVVHUH�GD�SL¹�GL�OXL��SL¹�GL�XQD�YROWD�VL�VSDUJHYDQR�FRQ�ODUJKH]]D�
6FURRJH�QR��PDL�

1HVVXQR�OR�IHUPDYD�PDL�SHU�YLD�SHU�GLUJOL�FRQ�FHUD�DOOHJUD�RPH�VL�YD��FDUR�LO�PLR&ߡ�
6FURRJH"�D�TXDQGR�XQD�YRVWUD�YLVLWD"�1ߢ©�XQ�SRYHUHOOR�JOL�FKLHGHYD�OD�SL¹�SLFFROD�FDULW �
Q©�XQ�EDPELQR�JOL�GRPDQGDYD�FKH�RUH�IRVVHUR��Q©�XRPR�R�GRQQD��XQD�YROWD�VROD�LQ�WXWWD�OD
YLWD�ORUR��VL�HUDQR�ULYROWL�D�OXL�SHU�LQIRUPDUVL�GHOOD�WDOH�R�WDOߞDOWUD�VWUDGD��3HUILQR�L�FDQL�GHL
FLHFKL�GDYDQR�D�YHGHUH�GL�FRQRVFHUOR��VFRUJHQGROR�GL�ORQWDQR�VXELWR�VL�WLUDYDQR�GLHWUR�LO
SDGURQH�LQ�XQD�FRUWH�R�LQ�XQ�FKLDVVXROR��3RL�VFRGLQ]RODYDQR�XQ�SRFR��FRPH�SHU�GLUH�
ߢ�3RYHUR�SDGURQH�PLR��YDO�PHJOLR�QRQ�DYHU�RFFKL�FKH�DYHUH�XQ�PDO�RFFKLRߡ

0D�FKH�JOLHQH�SUHPHYD�D�6FURRJH��0HJOLR�DQ]L��FL�SURYDYD�JXVWR��6JXVFLDUH�OXQJR�L
VHQWLHUL�DIIROODWL�GHOOD�YLWD��DPPRQHQGR�OD�EXRQD�JHQWH�GL�WLUDUVL�LQ�O ��HUD�SHU�6FURRJH
FRPH�SHU�XQ�JRORVR�VJUDQRFFKLDU�SDVWLFFLQL�

8QD�YROWDߚ��LO�SL¹�EHO�JLRUQR�GHOOߞDQQR��OD�YLJLOLD�GL�1DWDOHߚ��LO�YHFFKLR�6FURRJH�VH�QH
VWDYD�D�VHGHUH�WXWWR�DIIDFFHQGDWR�QHO�VXR�EDQFR��,O�WHPSR�HUD�IUHGGR��XJJLRVR��WXWWR�QHEELD�
H�VL�VHQWLYD�OD�JHQWH�GL�IXRUL�DQGDU�VX�H�JL¹��WUDHQGR�LO�ILDWR�JURVVR��IUHJDQGRVL�IRUWH�OH
PDQL��EDWWHQGR�L�SLHGL�SHU�WHUUD�SHU�VFDOGDUVHOL��*OL�RURORJL�GHO�YLFLQDWR�DYHYDQR�EDWWXWR�OH
WUH��PD�HUD�JL �TXDVL�QRWWH��VH�SXUH�LO�JLRUQR�FߞHUD�VWDWR��'DOOH�ILQHVWUH�GHL�QHJR]L�YLFLQL
URVVHJJLDYDQR�L�OXPL�FRPH�WDQWH�PDFFKLH�VXOOߞDULD�JULJLD�H�VSHVVD��(QWUDYD�OD�QHEELD�SHU
RJQL�IHVVXUD��SHU�RJQL�EXFR�GL�VHUUDWXUD��H�FRV¬�GHQVD�HUD�GL�IXRUL�FKH��DG�RQWD�GHOOߞDQJXVWLD
GHO�YLFROHWWR��OH�FDVH�GLULPSHWWR�SDUHYDQR�IDQWDVPL��'DYYHUR��TXHOOD�QXYROD�VFXUD�FKH
VFHQGHYD�H�VFHQGHYD�VRSUD�RJQL�FRVD�IDFHYD�SHQVDUH�FKH�OD�1DWXUD��VWDELOLWDVL�O¬�DFFDQWR�
DYHVVH�GDWR�OߞDLUH�D�XQD�VXD�JUDQGH�PDQLIDWWXUD�GL�ELUUD�

�RFFKLR�LO�VXR�FRPPHVVRߞXVFLR�GHO�EDQFR�HUD�DSHUWR��SHU�GDUH�DJLR�D�6FURRJH�GL�WHQHUH�Gߞ/
LO�TXDOH��LQVHULWR�LQ�XQD�FHOOHWWD�SL¹�LQ�O ��XQD�VSHFLH�GL�FLVWHUQD��DWWHQGHYD�D�FRSLDU�OHWWHUH�
6FURRJH�QRQ�DYHYD�SHU�V©�FKH�XQ�IXRFKHUHOOR��PD�WDQWR�SL¹�PLVHUR�HUD�LO�IXRFKHUHOOR�GHO
FRPPHVVR��FKH�SDUHYD�IDWWR�GL�XQ�VRO�SH]]R�GL�FDUERQH��1©�FߞHUD�YHUVR�GL�DFFUHVFHUOR�
SHUFK©�OD�FHVWD�GHO�FDUERQH�VH�OD�WHQHYD�6FURRJH�FRQ�V©��H�TXDQGR�SHU�FDVR�LO�FRPPHVVR
HQWUDYD�FRQ�LQ�PDQR�OD�SDOHWWD��LVVRIDWWR�LO�SULQFLSDOH�JOL�IDFHYD�FDSLUH�FKH�VDUHEEH�VWDWR
FRVWUHWWR�D�GDUJOL�LO�EHQVHUYLWR��(SSHU²�OR�VFULYDQR�VL�DYYROJHYD�DO�FROOR�LO�VXR�ID]]ROHWWR
ELDQFR�H�LQJHJQDYDVL�GL�VFDOGDUVL�DOOD�ILDPPD�GHOOD�FDQGHOD��LO�FKH��SHU�QRQ�HVVHUH�HJOL�XQ
XRPR�GL�JDJOLDUGD�LPPDJLQD]LRQH��QRQ�JOL�ULXVFLYD�Q©�SXQWR�Q©�SRFR�

�JULG²�XQD�YRFH�JLRFRQGD��(UDߚ��XRQ�1DWDOH��]LR��XQ�DOOHJUR�1DWDOH��'LR�YL�EHQHGLFD%�ߚ
OD�YRFH�GHO�QLSRWH�GL�6FURRJH��SLRPEDWR�QHO�EDQFR�FRV¬�GߞLPSURYYLVR�FKH�OR�]LR�QRQ�OR



DYHYD�VHQWLWR�YHQLUH�

ߚ���VFLRFFKH]]Hߚ��ULVSRVH�6FURRJHߚ��K�YLD)�ߚ

HUD�FRV¬�EHQ�VFDOGDWR��D�IXULD�GL�FRUUHUH�QHOOD�QHEELD�H�QHO�JHOR��FRWHVWR�QLSRWH�GLߞ6
6FURRJH��FKH�SDUHYD�FRPH�DIIRFDWR��DYHYD�OD�IDFFLD�UXELFRQGD�H�VLPSDWLFD��JOL�OXFHYDQR�JOL
RFFKL�H�IXPDYD�DQFRUD�LO�ILDWR�

�9RL�QRQ�ORߚ���HVFODP²�LO�QLSRWH�GL�6FURRJHߚ��RPH��]LR��1DWDOH�XQD�VFLRFFKH]]D&�ߚ
SHQVDWH�GL�FHUWR�

�8Q�1DWDOH�DOOHJUR��R�FKH�PRWLYR�KDL�WX�GL�VWDUHߚ���ULEDWW©�6FURRJHߚ��OWUR�VH�OR�SHQVR$�ߚ
DOOHJUR"�FKH�GLULWWR"�6HL�SRYHUR�DEEDVWDQ]D��PL�SDUH�

KH�GLULWWR�DYHWH�YRL�GL�HVVHUH�WULVWH"�FKH&�ߚ���ULSUHVH�LO�QLSRWH�ULGHQGRߚ��9LD��YLDߚ
UDJLRQH�DYHWH�GL�HVVHUH�XJJLRVR"�6LHWH�ULFFR�DEEDVWDQ]D��PL�SDUHߚ��

6FURRJH��FKH�QRQ�DYHD�SHO�PRPHQWR�XQD�ULVSRVWD�PLJOLRUH��WRUQ²�DO�VXRߡ�(K�YLD�
VFLRFFKH]]Hߢ�

��GLVVH�LO�QLSRWHߚ��1RQ�VLDWH�FRV¬�GL�PDOXPRUH��]LRߚ

KD�GD�YLYHUH�LQ�XQ�PRQGDFFLR�GLߞ�TXDQGR�Vߚ��ULEDWW©�OR�]LRߚ��6ILGR�LR�D�QRQ�HVVHUORߚ
PDWWL�FRPߞ¨�TXHVWR��8Q�1DWDOH�DOOHJUR��$O�GLDYROR�LO�1DWDOH�FRQ�WXWWD�OߞDOOHJULD��2�FKH
DOWUR�¨�LO�1DWDOH�VH�QRQ�XQ�JLRUQR�GL�VFDGHQ]H�TXDQGR�QRQ�VߞKDQQR�GDQDUL��XQ�JLRUQR�LQ�FXL
FL�VL�WURYD�SL¹�YHFFKL�GL�XQ�DQQR�H�QHPPHQR�GL�XQߞRUD�SL¹�ULFFKL��XQ�JLRUQR�GL�FKLXVXUD�GL
ELODQFLR�FKH�FL�G ��GRSR�GRGLFL�PHVL��OD�EHOOD�VRGGLVID]LRQH�GL�QRQ�WURYDUH�XQD�VROD�SDUWLWD
DOOߞDWWLYR"�6H�SRWHVVL�IDUH�D�PRGR�PLR��RJQL�LGLRWD�FKH�VH�QH�YD�DWWRUQR�FRQ�FRWHVWR
�LQ�ERFFD��DYUHEEH�D�HVVHU�EROOLWR�QHOOD�SURSULD�SHQWROD�H�VRWWHUUDWR�FRQ�XQRߢDOOHJUR�1DWDOHߡ
VWHFFR�GL�DJULIRJOLR�QHO�FXRUH��6¬��SURSULR�

��SUHJ²�LO�QLSRWHߚ��LR=�ߚ

��WLHQLWL�LO�WXR�1DWDOH�WX��H�ODVFLDPL�LO�PLRߚ���ULPEHFF²�DFFLJOLDWR�OR�]LRߚ���1LSRWHߚ

"O�YRVWUR�1DWDOH��PD�FKH�1DWDOH�¨�LO�YRVWUR��VH�YRL�QRQ�QH�IDWH,�ߚ

�9XRO�GLUH�FKH�FRV¬�PL�SLDFH��H�WX�QRQ�PL�URPSHUH�LO�FDSR��%XRQ�SUR�WL�IDFFLD�LO�WXRߚ
1DWDOH��(�GDYYHUR�FKH�WH�QߞKD�IDWWR�GHO�EHQH�ILQR�DGHVVR�

�ULVSRVH�LOߚ��FHUWR¨ߞL�PROWH�FRVH�EXRQH�VRQR�VWDWR�LR�D�QRQ�YROHU�SURILWWDUH��TXHVW'�ߚ
QLSRWH��DOWUH��0D�LO�IDWWR�¨�FKH�LR�KR�WHQXWR�VHPSUH�LO�JLRUQR�GL�1DWDOHߞ�H�LO�1DWDOH�IUD�Oߚ�
TXDQGR�¨�WRUQDWRߙ��ODVFLDQGR�VWDUH�LO�ULVSHWWR�GRYXWR�DO�VXR�VDFUR�QRPH��VH�VL�SX²�ODVFLDUOR
VWDUHߙ��FRPH�XQ�EHO�JLRUQR��XQ�JLRUQR�LQ�FXL�FL�VL�YXRO�EHQH��VL�ID�OD�FDULW ��VL�SHUGRQD�H�FL
VL�VSDVVD��LO�VROR�JLRUQR�GHO�FDOHQGDULR��LQ�FXL�XRPLQL�H�GRQQH�SHU�PXWXR�DFFRUGR�SDUH�FKH
DSUDQR�LO�FXRUH�H�SHQVLQR�DOOD�SRYHUD�JHQWH�FRPH�D�FRPSDJQL�GL�YLDJJLR�YHUVR�OD�WRPED�H
QRQ�JL �FRPH�DG�XQߞDOWUD�UD]]D�GL�FUHDWXUH�DYYLDWD�SHU�DOWUL�VHQWLHUL��(SSHU²��]LR��EHQFK©
QRQ�PL�DEELD�PDL�FDFFLDWR�LQ�WDVFD�OD�FURFH�GL�XQ�VROGR��LR�FUHGR�FKH�LO�1DWDOH�PߞDEELD
IDWWR�GHO�EHQH�H�PH�QH�IDU ��(YYLYD�GXQTXH�LO�1DWDOHߚ��

,O�FRPPHVVR�QRQ�VL�VHSSH�WHQHUH�GDOOߞDSSODXGLUH�GDO�IRQGR�GHOOD�VXD�FLVWHUQD��PD��VXELWR
DFFRUWRVL�GHO�PDUURQH��VL�GL¨�DG�DWWL]]DUH�LO�IXRFR�H�ULXVF¬�DG�HVWLQJXHUH�OߞXOWLPD�VFLQWLOOD�

�H�YH�OR�GDU²�LR�LOߚ��GLVVH�6FURRJHߚ��8Q�DOWUR�GL�FRWHVWL�UXPRUL�GDOOD�YRVWUD�SDUWHߚ
1DWDOH�FRQ�XQ�EUDYR�EHQVHUYLWR��6HL�GDYYHUR�XQ�SDUODWRUH�FRL�ILRFFKLߚ��VRSUDJJLXQVH



YROJHQGRVL�DO�QLSRWH�0ߚ��L�VRUSUHQGH�FKH�QRQ�WL�ILFFKLQR�LQ�3DUODPHQWR�

ߚ���1RQ�DQGDWH�LQ�FROOHUD��]LR��2UV¹��YL�DVSHWWLDPR�GRPDQL�VHUD�D�SUDQ]Rߚ

6FURRJH�ULVSRVH�FKH�SLXWWRVWR�OR�YROHD�YHGHUH�DOOߞLQI�6ߨ¬�GDYYHUR��OD�GLVVH�WXWWD�OD�SDUROD�
$OORUD��IRUVH��DYUHEEH�DFFHWWDWR�OߞLQYLWR�

"©�3HUFKߚ���HVFODP²�LO�QLSRWHߚ�"©�0D�SHUFKߚ

��GRPDQG²�6FURRJHߚ�"�3HUFK©�GLDPLQH�WL�VHL�DFFDVDWRߚ

��3HUFK©�HUR�LQQDPRUDWRߚ

XQLFD�FRVD�DO�PRQGRߞ�JUXJQ¬�6FURRJH��FRPH�VH�FRWHVWD�IRVVH�Oߚ���3HUFK©�HUL�LQQDPRUDWRߚ
SL¹�ULGLFROD�GL�XQ�DOOHJUR�1DWDOHߚ���%XRQD�VHUD�

�YL�DSSLJOLDWH�D�FRWHVWRߞ�0D�YRL��]LR��QRQ�VLHWH�PDL�YHQXWR�D�WURYDUPL�SULPD��3HUFK©�PRߚ
SUHWHVWR"

��GLVVH�6FURRJHߚ��XRQD�VHUD%�ߚ

��1LHQWH�YRJOLR�GD�YRLߚ�QLHQWH�YL�FKLHGR��SHUFK©�QRQ�GREELDPR�HVVHUH�DPLFL"

��GLVVH�6FURRJHߚ��XRQD�VHUD%�ߚ

��0L�ID�SHQD��SURSULR��GL�WURYDUYL�FRV¬�RVWLQDWR��7UD�QRL�QRQ�FL�VRQR�PDL�VWDWL�GLVVDSRULߚ
FKߞLR�FL�DEELD�DYXWR�FROSD��+R�YROXWR�IDUH�TXHVWD�SURYD�LQ�RQRUH�GL�1DWDOH��H�LO�PLR
EXRQXPRUH�GL�1DWDOH�OR�VHUEHU²�ILQR�LQ�IRQGR��%XRQ�1DWDOH�GXQTXH�]LR�PLR�

��GLVVH�6FURRJHߚ��XRQD�VHUD%�ߚ

�DQQR�SHU�JLXQWDߞ�EXRQ�SULQFLSLR�G)�ߚ

��GLVVH�6FURRJHߚ��XRQD�VHUD%�ߚ

,O�QLSRWH�VH�QߞDQG²�

1©�LO�QLSRWH�VL�ODVFL²�VIXJJLUH�GL�ERFFD�XQD�VROD�SDUROD�GLVSHWWRVD��$QG²�YLD�WUDQTXLOOR�H�VL
IHUP²�XQ�PRPHQWR�DOOD�SRUWD�HVWHUQD�SHU�IDUH�L�VXRL�DXJXUL�DO�FRPPHVVR��LO�TXDOH��JHODWR
FRPߞHUD��DYHYD�SHU²�DGGRVVR�SL¹�FDORUH�GL�6FURRJH��SHUFK©�FRUGLDOPHQWH�OL�ULFDPEL²�

�LO�PLR�FRPPHVVR��FRQߚ��DYHYD�XGLWRߞ�ERUERWW²�6FURRJH�FKH�Oߚ�FFRQH�XQ�DOWUR)�ߚ
TXLQGLFL�VFHOOLQL�OD�VHWWLPDQD��PRJOLH�H�ILJOLXROL��FKH�SDUOD�GL�EXRQ�1DWDOH��0L�FKLXGHU²�QHO
PDQLFRPLRߚ��

&RWHVWR�OXQDWLFR�LQWDQWR��IDFHQGR�XVFLUH�LO�QLSRWH�GL�6FURRJH��DYHYD�LQWURGRWWR�GXH�DOWUH
SHUVRQH��$OOߞDVSHWWR�HG�DL�PRGL�HUDQR�JHQWLOXRPLQL��VL�FDYDURQR�LO�FDSSHOOR�H�VߞLQFKLQDURQR
D�6FURRJH��$YHYDQR�LQ�PDQR�IRJOL�H�TXDGHUQL�

R�LR+�ߚ���GXH�JXDUGDQGR�D�XQD�VXD�OLVWDߞ�GLVVH�XQR�GHߚ�"�6FURRJH�H�0DUOH\��FUHGRߚ
OߞRQRUH�GL�SDUODUH�DO�VLJQRU�6FURRJH�R�DO�VLJQRU�0DUOH\"

��PRUWR�GD�VHWWH�DQQL��0RU¬�VHWWH�DQQL�ID¨�ߚ��ULVSRVH�6FURRJHߚ�\O�VLJQRU�0DUOH,�ߚ
SURSULR�TXHVWD�QRWWH�

ߚ��ULSUHVH�D�GLUH�TXHO�VLJQRUH��SUHVHQWDQGR�OH�VXH�FUHGHQ]LDOLߚ��1RQ�GXELWLDPR�SXQWRߚ
FKH�OD�VXD�OLEHUDOLW �DEELD�QHO�VRFLR�VRSUDYYLYHQWH�XQ�GHJQR�UDSSUHVHQWDQWHߚ��

&RV¬�VHQ]ߞDOWUR�GRYHYD�HVVHUH��SHUFK©�L�GXH�VRFL�HUDQR�VWDWL�FRPH�GXH�DQLPH�LQ�XQ



QRFFLROR��$OOD�PDODXJXURVD�SDURODߡ�OLEHUDOLW �6ߢFURRJH�DJJURWW²�OH�FLJOLD��FUROO²�LO�FDSR�H
UHVWLWX¬�OH�FUHGHQ]LDOL�

�GLVVH�TXHO�VLJQRUH��SUHQGHQGR�XQDߚ�Q�TXHVWD�JLRFRQGD�ULFRUUHQ]D��VLJQRU�6FURRJH,�ߚ
SHQQDߚ���¨�SL¹�FKH�PDL�GHVLGHUDELOH�LO�UDFFRJOLHUH�TXDOFKH�WHQXH�VRFFRUVR�SHU�OD�SRYHUD
JHQWH�VXOOD�TXDOH�ULFDGH�WXWWR�LO�ULJRUH�GHOOD�VWDJLRQH��&H�QߞKD�PLJOLDLD�FKH�PDQFDQR�GHOOR
VWUHWWR�QHFHVVDULR��FHQWLQDLD�GL�PLJOLDLD�FXL�ID�GLIHWWR�LO�PHQRPR�EHQHVVHUH�

��GRPDQG²�6FURRJHߚ�"�1RQ�FL�VRQR�SULJLRQLߚ

�DOWUR�SRVDQGR�OD�SHQQDߞ�ULVSRVH�Oߚ��0ROWH�DQ]Lߚ

"�JOL�2VSL]L"�JOL�KDQQR�FKLXVL�IRUVH)�ߚ

��1R�GDYYHURߚ�FRV¬�VL�SRWHVVH�

"�SRYHUL�VRQ�VHPSUH�LQ�YLJRUHߞ�IRU]DWL�H�OD�OHJJH�VXߞ�6LFFK©�LO�PXOLQR�GHߚ

��6HPSUH��HG�KDQQR�DQFKH�XQ�JUDQ�GD�IDUHߚ

�2K��LR�DYHYR�WHPXWR�DOOH�YRVWUH�SULPH�SDUROH��FKH�TXDOFKH�PDODQQR�DYHVVH�URYLQDWRߚ
FRWHVWH�XWLOL�LVWLWX]LRQLߚ���GLVVH�6FURRJH�0ߚ��L�ID�SLDFHUH�GL�VHQWLUH�LO�FRQWUDULR�

�0RVVL�GDO�SHQVLHUR�FKH�HVVH�QRQ�SURFDFFLDQR�DOOD�PROWLWXGLQH�XQ�TXDOXQTXH�EHQHVVHUHߚ
FULVWLDQR�GL�DQLPD�R�GL�FRUSRߚ��ULVSRVH�TXHO�VLJQRUHߚ��DOFXQL�GL�QRL�VL�GDQQR�DWWRUQR�SHU
UDFFRJOLHUH�XQ�WDQWR�GD�FRPSUDUH�DL�SRYHUL�XQ�SRߞ�GL�FLER�H�XQ�SRߞ�GL�FDUERQH��6FHJOLDPR
TXHVWߞHSRFD��FRPH�TXHOOD�LQ�FXL�LO�ELVRJQR�¨�SL¹�DFXWR�H�OߞDEERQGDQ]D�UDOOHJUD��3HU�FKH
VRPPD�YROHWH�FKH�YL�VHJQL"

��ULVSRVH�6FURRJHߚ���3HU�QLHQWHߚ

"DQRQLPRߞ�9L�SLDFH�VHUEDU�Oߚ

�0L�SLDFH�QRQ�HVVHUH�GLVWXUEDWR��3RLFK©�OR�YROHWH�VDSHUH��VLJQRUL�PLHL��HFFR�TXHO�FKH�PLߚ
SLDFH��3HU�FRQWR�PLR��QRQ�PL�GR�EHO�WHPSR�D�1DWDOH��Q©�YRJOLR�IRUQLUH�DL�IDQQXOORQL�L�PH]]L
GL�GDUVL�EHO�WHPSR��3DJR�OD�PLD�EUDYD�TXRWD�SHU�JOL�VWDELOLPHQWL�FKH�VDSHWH��FRVWDQR�GL
PROWR��FKL�QRQ�VWD�EHQH�IXRUL��FL�YDGD�

��0ROWL�QRQ�SRVVRQR��H�PROWL�DOWUL�SUHIHULUHEEHUR�OD�PRUWHߚ

�VFHPHUHEEH�GL�WDQWR�LO�VRYHUFKLR�GHOODߚ���GLVVH�6FURRJHߚ��6H�FRV¬�¨��VL�VHUYDQR�SXUHߚ
SRSROD]LRQH��,Q�IRQGR�SRL��VFXVDWHPL��LR�QRQ�QH�VR�QLHQWH�

�DOWURߞ�RVVHUY²�Oߚ��1RQ�YL�ULXVFLUHEEH�GLIILFLOH�GL�VDSHUORߚ

���JL �PROWR�FKH�FL�VL�UDFFDSH]]L�QHJOL�DIIDULߚ���ULEDWW©�6FURRJHߚ��1RQ�¨�DIIDU�PLRߚ
QRVWUL��VHQ]D�LPPLVFKLDUFL�LQ�TXHOOL�GHJOL�DOWUL��,�PLHL�PL�SLJOLDQR�WXWWD�OD�JLRUQDWD��%XRQD
VHUD��VLJQRULߚ��

9LVWD�OߞLQXWLOLW �GL�RJQL�DOWUD�LQVLVWHQ]D��L�GXH�JHQWLOXRPLQL�VL�DFFRPLDWDURQR��6FURRJH�VL
ULPLVH�DO�ODYRUR��PROWR�FRQWHQWR�GHO�IDWWR�VXR�H�GL�SL¹�OLHWR�XPRUH�FKH�PDL�QRQ�IRVVH�VWDWR�

,QWDQWR�OD�QHEELD�H�OH�WHQHEUH�VL�IDFHYDQR�FRV¬�ILWWH�FKH�GHJOL�XRPLQL�DUPDWL�GL�WRUFH
FRUUHYDQR�SHU�OH�YLH��SURIIHUHQGRVL�D�IDU�GD�JXLGH�DOOH�FDUUR]]H��/D�YHFFKLD�WRUUH�GL�XQD
FKLHVD��OD�FXL�FDPSDQD�DUFLJQD�SDUHYD�JXDUGDUH�D�6FURRJH�GDOOߞDOWR�GHOOD�VXD�ILQHVWUD
JRWLFD��GLYHQQH�LQYLVLELOH�H�SUHVH�D�VXRQDUH�OH�RUH�H�L�TXDUWL�QHOOH�QXYROH�FRQ�XQ�FHUWR



SUROXQJDWR�WUHPROLR�FRPH�VH�L�GHQWL�OH�EDWWHVVHUR��,O�IUHGGR�LQILHU¬��$OOD�FDQWRQDWD�DOFXQL
RSHUDL��LQWHQWL�D�UHVWDXUDUH�L�WXEL�GHO�JDV��DYHYDQR�DFFHVR�XQ�JUDQ�IXRFR�LQ�XQ�EUDFLHUH��H
LQWRUQR�D�TXHVWR�XQD�PDQR�GL�XRPLQL�H�GL�UDJD]]L�FHQFLRVL�VߞHUD�UDFFROWD��VL�VFDOGDYDQR�OH
PDQL�H�EDWWHYDQR�OH�SDOSHEUH�DOOD�ILDPPD��EHDWL��/D�IRQWDQLQD��DEEDQGRQDWD�D�V©�VWHVVD�
VߞLQFRURQDYD�PDOLQFRQLFDPHQWH�GL�JKLDFFL��,�OXPL�GHOOH�ERWWHJKH��GRYH�L�UDPRVFHOOL�GL
DJULIRJOLR�FUHSLWDYDQR�DO�FDORUH�GHOOH�ILDPPH��IDFHYDQR�URVVHJJLDUH�OH�IDFFH�SDOOLGH�GHL
SDVVDQWL��/H�PRVWUH�GHL�SROODLROL�H�GHL�VDOXPDL�HUDQR�PRVWUH�GDYYHUR��H�FRV¬�VSOHQGLGH��GD
SDUHUH�TXDVL�LPSRVVLELOH�FKH�OD�YROJDULW �GHO�FRPSUDUH�H�GHO�YHQGHUH�FL�DYHVVH�QLHQWH�FKH
YHGHUH��,O�ORUG�0D\RU��QHOOD�VRQWXRVLW �IRUWLILFDWD�GHO�VXR�SDOD]]R��LPSDUWLYD�RUGLQL�DL�VXRL
FLQTXDQWD�FXRFKL�H�FDQRYDL�SHUFK©�VL�IHVWHJJLDVVH�LO�1DWDOH�FRPH�VߞDGGLFH�DOOD�FDVD�GL�XQ
ORUG�0D\RU��(�SHUILQR�LO�VDUWXFFLR��GD�OXL�PXOWDWR�GL�FLQTXH�VFHOOLQL�LO�OXQHG¬�DYDQWL�SHU
HVVHUH�DQGDWR�DWWRUQR�XEULDFR�H�DVVHWDWR�GL�VDQJXH��VL�GDYD�GD�IDUH�QHOOD�VXD�VRIILWWD�SHU
SUHSDUDUH�LO�SUDQ]HWWR�GHO�JLRUQR�DSSUHVVR��PHQWUH�OD�PRJOLH�PDJULQD�FRQ�LQ�FROOR�OD�ELPED
DQGDYDQR�IXRUL�D�FRPSUDUH�LO�SH]]R�GL�FDUQH�FKH�FL�YROHYD�

(�FUHVFHDQR�OD�QHEELD�HG�LO�IUHGGR��8Q�IUHGGR�SXQJHQWH��WDJOLHQWH��PRUGHQWH��6H�LO�EXRQ
6DQ�'XVWDQR��ODVFLDQGR�OH�VROLWH�VXH�DUPL��DYHVVH�XQ�SRߞ�FDUH]]DWR�LO�QDVR�GHOOR�6SLULWR
PDOLJQR�FRQ�XQ�WHPSR�GL�TXHOOD�IDWWD��¨�FHUWR�FKH�OR�DYUHEEH�IDWWR�VWULOODUH�FRPH�XQߞDTXLOD�
,O�SURSULHWDULR�GL�XQ�PLVHUDELOH�QDVHWWR��URVLFFKLDWR�GDO�IUHGGR�IDPHOLFR�FRPH�XQ�RVVR�GDL
FDQL��VL�IHUP²�GDYDQWL�DOOR�VWXGLR�GL�6FURRJH�SHU�DOOLHWDUQH�OߞLQTXLOLQR�FRQ�XQD�FDQ]RQHWWD
QDWDOL]LD��PD�DOOH�SULPH�SDUROH�

'LR�YL�WHQJD��R�EXRQ�VLJQRUH�
6DQR�LO�FRUSR�H�DOOHJUR�LO�FRUHߨ

6FURRJH�GLHߞ�GL�SLJOLR�DOOD�ULJD�FRQ�WDQWD�IXULD�FKH�LO�FDQWRUH�VFDSS²�DWWHUULWR��ODVFLDQGR
OLEHUD�OD�SRUWD�DOOD�QHEELD�H�DOOD�JHODWD��PHJOLR�DGDWWH�DO�OXRJR�FKH�LO�FDQWR�QRQ�IRVVH�

$UULY²�OߞRUD�ILQDOPHQWH�GL�FKLXGHUH�LO�EDQFR��$�PDOLQFXRUH�6FURRJH�VPRQW²�GDO�VXR
VJDEHOOR��GDQGR�FRV¬�XQ�WDFLWR�VHJQR�DO�FRPPHVVR��LO�TXDOH�VRIIL²�VXELWR�VXOOD�FDQGHOD�H�VL
SRVH�LO�FDSSHOOR�

"�FKH�OD�JLRUQDWD�GL�GRPDQL�OD�YRUUHWH�WXWWD��HKߚ��GLVVH�6FURRJHߚ��0L�ILJXURߚ

��6H�YL�SLDFH��VLJQRUHߚ

��1RQ�PL�SLDFH�SXQWR�H�QRQ�¨�JLXVWR��6H�YL�ULVHFDVVL�SHU�TXHVWR�XQD�PH]]D�FRURQDߚ
VFRPPHWWR�FKH�YL�ULWHUUHVWH�WUDWWDWR�PDOH��QRQ�¨�FRV¬"ߚ�

,O�FRPPHVVR�VER]]²�XQ�GHEROH�VRUULVR�

�D�YRL�QRQ�YL�SDUH�FKH�LR�VLD�WUDWWDWR�PDOH��TXDQGRߚ��SURVHJX¬�6FURRJHߚ�SSXUH)�ߚ
VERUVR�LO�VDODULR�GL�XQD�JLRUQDWD�SHU�QLHQWHߚ��

,O�FRPPHVVR�QRW²�FKH�VL�WUDWWDYD�GL�XQD�YROWD�DOOߞDQQR�

ߚ��XQ�JDODQWXRPR�RJQL����GL�GLFHPEUHߞHOOD�VFXVD�SHU�FDFFLDU�OH�PDQL�QHOOH�WDVFKH�G%�ߚ
HVFODP²�6FURRJH�DEERWWRQDQGRVL�LO�SDVWUDQR�ILQ�VRWWR�LO�PHQWR�9ߚ��DGD�SHU�WXWWD�OD
JLRUQDWD��SRLFK©�FRV¬�KD�GD�HVVHUH��(�EDGDWH�DOPHQR�D�WURYDUYL�TXL�SL¹�SUHVWR�GHO�VROLWR
GRPDQ�OߞDOWURߚ��

,O�FRPPHVVR�SURPLVH��H�6FURRJH�VH�QߞXVF¬�JUXJQHQGR��'HWWR�IDWWR��LO�EDQFR�IX�FKLXVR��H�LO
FRPPHVVR��FRߞ�FDSL�GHO�ID]]ROHWWR�ELDQFR�FKH�JOL�SHQGHYDQR�ILQ�VRWWR�DO�IDUVHWWLQR



�SDVWUDQR�QRQ�QH�VIRJJLDYD��VH�QߞDQG²�D�IDUH�XQD�VGUXFFLRODWD�VXO�JKLDFFLR�GLHWUR�XQD
EULJDWD�GL�PRQHOOL��LQ�RQRUH�GHOOD�YLJLOLD�GL�1DWDOH��H�SRL�GLULWWR�D�FDVD�D�&DPGHQ�7RZQ�SHU
JLXRFDUH�D�PRVFD�FLHFD�

6FURRJH�IHFH�LO�VXR�PDOLQFRQLFR�GHVLQDUH�QHOOߞXVDWD�PDOLQFRQLFD�RVWHULD��'L©�XQD�VFRUVD�D
WXWWL�L�JLRUQDOL�H�VL�VSURIRQG²�QHO�VXR�VTXDUFHWWR��DPPD]]²�OD�VHUDWD�H�VL�DYYL²�D�FDVD�SHU
PHWWHUVL�D�OHWWR��$ELWDYD�XQ�TXDUWLHUH��R�PHJOLR�XQD�VILODWD�GL�VWDQ]H��JL �XQ�WHPSR
SURSULHW �GHO�VRFLR�GHIXQWR��LQ�XQ�YHFFKLR�H�ELHFR�FDVHJJLDWR�FKH�VL�QDVFRQGHYD�LQ�IRQGR
DG�XQ�FKLDVVXROR��'DYYHUR��TXHO�FDVHJJLDWR�LQ�TXHO�SRVWR�QRQ�VL�VDSHYD�FKH�YL�VWHVVH�D
IDUH��VL�SHQVDYD��PDO�SURSULR�JUDGR��FKH�GD�EDPELQR��IDFHQGR�D�ULPSLHWWHUHOOL�FRQ�DOWUH
FDVH��VL�IRVVH�ULQFDWWXFFLDWR�O¬�H�QRQ�DYHVVH�SL¹�VDSXWR�YHQLUQH�IXRUL��2UDPDL�VߞHUD�IDWWR
YHFFKLR�HG�DUFLJQR��1RQ�FL�DELWDYD�FKH�6FURRJH��WXWWH�OH�DOWUH�VWDQ]H�HUDQR�GDWH�YLD�LQ�ILWWR
SHU�VWXGL�GL�FRPPHUFLR��(UD�FRV¬�EXLR�LO�FKLDVVXROR��FKH�OR�VWHVVR�6FURRJH��SXU
FRQRVFHQGROR�SLHWUD�SHU�SLHWUD��YL�EUDQFRODYD���/D�QHEELD�LQFRPEHYD�FRV¬�VSHVVD�GDYDQWL
DOOD�SRUWD�VFXUD�GHOOD�FDVD��GD�IDU�FUHGHUH�FKH�LO�*HQLR�GHOOߞLQYHUQR�VWHVVH�O¬�D�VHGHUH�VXOOD
VRJOLD��DVVRUWR�LQ�XQD�OXJXEUH�PHGLWD]LRQH�

2UD��FHUWR�¨�FKH�LO�SLFFKLRWWR�GHOOD�SRUWD��ROWUH�DG�HVVHUH�PDVVLFFLR��QRQ�DYHYD�LQ�V©�QLHQWH
GL�VSHFLDOH����DQFKH�FHUWR�FKH�6FURRJH��GD�FKH�DELWDYD�O¬��OߞDYHYD�YLVWR�PDWWLQD�H�VHUD��(�OR
VWHVVR�6FURRJH��LQROWUH��HUD�GRWDWR�GL�FRV¬�WHPSHUDWD�IDQWDVLD�TXDQWR�DOFXQߞDOWUD�SHUVRQD
QHOOD�&LW\�GL�/RQGUD��FRPSUHVL��FRQ�ULVSHWWR�SDUODQGR��WXWWL�L�PHPEUL�GHO�FRUSR�PXQLFLSDOH�
6L�EDGL�DOWUHV¬�D�TXHVWR�FKH�6FURRJH�QRQ�DYHYD�SHQVDWR�XQ�VRO�PRPHQWR�D�0DUOH\��GRSR
DYHUQH�ULFRUGDWR�OD�PRUWH��TXHO�JLRUQR�VWHVVR�DYYHQXWD�VHWWH�DQQL�DGGLHWUR��(�GRSR�GL�FL²�
PL�VSLHJKL�FKL�YXROH�FRPH�VHJXLVVH�FKH�6FURRJH��ILFFDWD�FKH�HEEH�OD�FKLDYH�QHOOD�WRSSD�
YLGH�QHO�SLFFKLRWWR��GD�XQ�PRPHQWR�DOOߞDOWUR��QRQ�SL¹�XQ�SLFFKLRWWR��PD�LO�YLVR�GL�0DUOH\�

,O�YLVR�GL�0DUOH\��1RQ�DYYROJHYDVL�JL ��FRPH�RJQL�DOWUD�FRVD�LQWRUQR��QHOOߞRPEUD�ILWWD��DQ]L
UDJJLDYD�XQ�FHUWR�EDJOLRUH�OLYLGR�FRPH�XQ�JDPEHUR�DQGDWR�D�PDOH�LQ�XQ�RVFXUR�ULSRVWLJOLR�
1RQ�HUD�FUXFFLDWR�R�IHURFH��ILVVDYD�6FURRJH�FRPH�0DUOH\�VROHYD�IDUH��H�OR�ILVVDYD�FRQ
RFFKLDOL�GD�VSHWWUR�DO]DWL�VRSUD�XQD�IURQWH�GD�VSHWWUR��,�FDSHOOL�VROOHYDYDQVL�VWUDQDPHQWH
TXDVL�PRVVL�GD�XQ�VRIILR�R�GD�XQߞDULD�FDOGD��JOL�RFFKL��EHQFK©�VEDUUDWL��HUDQR�LPPRELOL��OD
IDFFLD�OLYLGD��8QD�FRVD�RUUHQGD��VH�QRQ�FKH�OߞRUURUH�HUD�HVWUDQHR�DOOߞHVSUHVVLRQH�GL�TXHO
YLVR�H�LQ�FHUWR�PRGR�JOL�HUD�LPSRVWR�

6FURRJH�VL�IHUP²�H�VWHWWH�D�JXDUGDUH�LO�IHQRPHQR��,O�SLFFKLRWWR�WRUQ²�DG�HVVHU�SLFFKLRWWR�

1RQ�VL�SX²�GLUH�FKߞHJOL�QRQ�WUDVDOLVVH�H�FKH�LO�VDQJXH�QRQ�JOL�GHVVH�XQ�WXIIR��FRPH�QRQ�JOL
HUD�PDL�DYYHQXWR��1RQGLPHQR�ULDIIHUU²�OD�FKLDYH��FKH�DYHYD�ODVFLDWR�XQ�PRPHQWR��OD�JLU²
FRQ�IRU]D��HQWU²�H�DFFHVH�OD�FDQGHOD�

6¬��SULPD�GL�FKLXGHUH�OD�SRUWD��VWHWWH�XQ�SRߞ�LUUHVROXWR��HG�DQ]L�VL�SLHJ²�FDXWDPHQWH�D
JXDUGDUH�GDOOߞDOWUD�SDUWH��TXDVL�WHPHVVH�GL�YHGHU�VFRGLQ]RODUH�ILQR�QHOOD�FRUWH�LO�FRGLQR�GL
0DUOH\��0D�QLHQWH�FߞHUD��DOWUR�FKH�OH�FDSRFFKLH�GHOOH�YLWL�FKH�UHJJHYDQR�LO�SLFFKLRWWR9ߡ��LD�
YLDߢ��GLVVH�6FURRJH��H�VEDWDFFKL²�OD�SRUWD�

5LPERPE²�LO�UXPRUH�SHU�WXWWD�OD�FDVD�FRPH�XQ�WXRQR��2JQL�VWDQ]D�GL�VRSUD��RJQL�ERWWH
QHOOD�FDQWLQD�GHO�YLQDLR�GL�VRWWR��HFKHJJL²�SHU�VXR�FRQWR��6FURRJH�QRQ�HUD�XRPR�GD�DYHU
SDXUD�GHJOL�HFKL��0HQ²�LO�SDOHWWR�DOOD�SRUWD��WUDYHUV²�OD�FRUWH��SUHVH�D�VDOLU�OH�VFDOH�D�WXWWR
VXR�FRPRGR�H�VPRFFRODQGR�OD�FDQGHOD�

9RL�PL�SDUOHUHWH�GL�TXHOOH�EUDYH�JUDGLQDWH�GߞXQD�YROWD�VX�SHU�OH�TXDOL�FL�VL�SRWHYD�DQGDUH



FRQ�XQ�WLUR�D�VHL��PD�LR�YL�VR�GLUH�FKH�SHU�TXHVWD�VFDOLQDWD�GL�6FURRJH�FL�SRWHYD�DQFKH�VDOLUH
XQ�FDUUR�PRUWXDULR��SRUWDWR�GL�WUDYHUVR��FRO�WLPRQH�YHUVR�LO�PXUR�H�OR�VSRUWHOOR�YHUVR�OD
ULQJKLHUD��H�VHQ]D�IDWLFD��DQFKH��'HO�SRVWR�FH�QߞHUD�SL¹�GHO�ELVRJQR��(�GRYHWWH�HVVHUH�SHU
TXHVWR�FKH�6FURRJH�VL�ILJXU²�GL�YHGHUVL�GDYDQWL�XQR�GL�FRWHVWL�FDUUL�FKH�OR�SUHFHGHYD�QHO
EXLR��8QD�PH]]D�GR]]LQD�GL�ILDPPHOOH�GL�JDV�QRQ�DYUHEEHUR�EDVWDWR�D�IDU�OXPH�LQ�TXHO
IRUQR��SHQVDWH�GXQTXH�FKH�EHO�FKLDURUH�QRWWXUQR�VSDQGHVVH�LQWRUQR�OD�PLVHUD�FDQGHOD�GL
6FURRJH�

6FURRJH�DQGDYD�VX��VHQ]D�FXUDUVHQH�XQ�ILFR�VHFFR��OߞRVFXULW �FRVWD�SRFR��H�D�6FURRJH�JOL
SLDFHYD��6H�QRQ�FKH��SULPD�GL�WLUDUVL�GLHWUR�OD�SRUWD�PDVVLFFLD��YLVLW²�XQD�SHU�XQD�WXWWH�OH
VWDQ]H�SHU�YHGHUH�VH�RJQL�FRVD�HUD�LQ�UHJROD��3X²�GDUVL�FKH�XQ�FHUWR�ULFRUGR�FRQIXVR�GHOOD
IDFFLD�FRQ�JOL�RFFKLDOL�OR�VSLQJHVVH�D�IDU�TXHVWR�

6DORWWR��FDPHUD��VWDQ]RQH��WXWWR�LQ�RUGLQH��1HVVXQR�VRWWR�OD�WDYROD��QHVVXQR�VRWWR�LO�FDQDS¨�
XQ�IXRFKHUHOOR�QHO�FDPLQHWWR��SURQWL�LO�FXFFKLDLR�H�OD�WD]]D��LO�UDPLQR�FRQ�OߞRU]R�VXOOD
IRUQDFHWWD��6FURRJH�DYHYD�XQD�LQIUHGGDWXUD�GL�WHVWD���1HVVXQR�VRWWR�LO�OHWWR��QHVVXQR�QHO
JDELQHWWR��QHVVXQR�QHOOD�YHVWH�GD�FDPHUD��SHQGHQWH�GDOOD�SDUHWH�LQ�DWWLWXGLQH�VRVSHWWD��/R
VWDQ]RQH�FRPH�DO�VROLWR��XQ�YHFFKLR�SDUDIXRFR��XQ�YHFFKLR�SDU�GL�VFDUSH��GXH�FHVWH�GD
SHVFH��XQ�ODYDPDQL�D�WUH�JDPEH�H�XQ�SDU�GL�PROOH�

5DVVLFXUDWR��WLU²�D�V©�OD�SRUWD�H�VL�FKLXVH��FRQWUR�LO�VROLWR��D�GRSSLD�PDQGDWD��6L�WROVH�OD
FUDYDWWD��VL�FDFFL²�QHOOD�YHVWH�GD�FDPHUD��QHOOH�SDQWRIROH�H�QHO�EHUUHWWR�GD�QRWWH��VHGHWWH
GDYDQWL�DO�IXRFR�SHU�SUHQGHUH�LO�VXR�GHFRWWR�

(UD�XQ�IXRFR�PHVFKLQR��PHQR�GL�QLHQWH�LQ�XQD�QRWWH�FRPH�TXHOOD��'RYHWWH�DFFRVWDUYLVL
GDSSUHVVR�H�TXDVL�FRYDUOR��SULPD�GL�VSUHPHUQH�LO�PHQRPR�FDORUH��,O�FDPLQHWWR�GHFUHSLWR
HUD�VWDWR�FRVWUXLWR�WDQWL�DQQL�ID�GD�TXDOFKH�PHUFDQWH�RODQGHVH�FRQ�LQWRUQR�XQ�DPPDWWRQDWR
ILDPPLQJR�WXWWR�SLHQR�GHߞ�IDWWL�GHOOD�6WRULD�6DFUD��&L�HUDQR�GHߞ�&DLQL�H�GHJOL�$EHOL��ILJOLH
GHߞ�)DUDRQL��UHJLQH�GL�6DED��PHVVL�FHOHVWL�FDODQWL�SHU�OߞDULD�VRSUD�QXYROH�D�IRJJLD�GL
SLXPLQL��$EUDPL��%DOGDVVDUUL��$SRVWROL�FKH�VDOSDYDQR�LQ�WDQWH�VDOVLHUH��FHQWLQDLD�GL�ILJXUH
GD�DWWUDUUH�L�VXRL�SHQVLHUL��(SSXUH��TXHO�FRVLIIDWWR�YLVR�GL�0DUOH\��PRUWR�GD�VHWWH�DQQL�
YHQLYD�FRPH�OD�YHUJD�GHOOߞDQWLFR�SURIHWD�DG�LQJRLDUH�RJQL�FRVD��6H�FLDVFXQR�GL�TXHL
PDWWRQL�YHWULDWL�IRVVH�VWDWR�ELDQFR�H�FDSDFH�GL�ULSURGXUUH�XQD�ILJXUD�IDWWD�GDL�PLQX]]ROL�GHߞ
SHQVLHUL�GL�OXL��VL�VDUHEEHUR�YLVWH�VHQ]D�PHQR�DOWUHWWDQWH�IDFFH�GHO�YHFFKLR�0DUOH\�

��GLVVH�6FURRJHߚ���6FLRFFKH]]Hߚ�H�VL�GLHGH�D�SDVVHJJLDUH�VX�H�JL¹�SHU�OD�FDPHUD�

'RSR�XQ�SRFR�WRUQ²�D�VHGHUH��$UURYHVFLDQGR�LO�FDSR�VXOOD�VSDOOLHUD�GHO�VHJJLRORQH��JOL
YHQQH�IDWWR�GL�IHUPDU�JOL�RFFKL�VRSUD�XQ�FDPSDQHOOR�GLVXVDWR��FKH�SHU�XQD�UDJLRQH�R�SHU
OߞDOWUD�FRPXQLFDYD�FRQ�XQD�FDPHUD�SRVWD�LQ�FLPD�DO�FDVHJJLDWR��&RQ�XQR�VWXSRUH�JUDQGH�
FRQ�XQ�WHUURUH�QXRYR��LQHVSOLFDELOH��HJOL�YLGH�TXHO�FDPSDQHOOR�GRQGRODUH�XQ�SRFR��(�FRV¬
GROFH�HUD�TXHO�GRQGROLR�LQ�SULQFLSLR�FKH�DSSHQD�GDYD�XQ�ILOR�GL�VXRQR��PD�GL�O¬�D�SRFR
VTXLOO²�FRQ�YLROHQ]D�H�WXWWL�L�FDPSDQHOOL�GHOOD�FDVD�ULVSRVHUR�DOOR�VTXLOOR�VWULGHQWH�

'XU²�OD�FRVD�IRUVH�XQ�PLQXWR��IRUVH�PH]]R��PD�VHPEU²�FKH�GXUDVVH�XQߞRUD��7XWWL�L
FDPSDQHOOL�VPHVVHUR�LQVLHPH��GL�ERWWR��FRPH�DYHYDQR�FRPLQFLDWR��6XFFHVVH�D�TXHO�VXRQR
XQ�UXPRUH�GL�IHUUDPHQWD��XVFHQWH�GDOOH�YLVFHUH�GHOOD�WHUUD��FRPH�VH�TXDOFXQR�VWUDVFLQDVVH
XQD�VXD�FDWHQD�IUD�OH�ERWWL�GHOOD�FDQWLQD�GHO�YLQDLR��6FURRJH�VL�VRYYHQQH�DOORUD�GL�DYHU
VHQWLWR�GLUH�FKH�JOL�VSLULWL��QHOOH�FDVH�GRYH�FL�VL�VHQWH��VWUDVFLQDQR�FDWHQH�

�XVFLR�GHOOD�FDQRYD�VL�VSDODQF²�FRQ�IUDFDVVRߞ/�LO�UXPRUH�VL�IHFH�SL¹�IRUWH�D�WHUUHQR��SRL�VL



XG¬�VXRQDUH�VX�SHU�OH�VFDOH��SRL�YHQQH�GLILODWR�YHUVR�OD�FDPHUD�

ߚ���1RQ�FL�FUHGR�PLFD��LRߚ���GLVVH�6FURRJHߚ��K�YLD��VFLRFFKH]]H)�ߚ

6L�IHFH�ELDQFR�SHU²��TXDQGR�VXELWR�GRSR�OR�VSHWWUR�WUDIRU²�OD�SRUWD�PDVVLFFLD�H�JOL�HQWU²�LQ
FDPHUD��GDYDQWL�DJOL�RFFKL��1HO�SXQWR�VWHVVR�OD�ILDPPD�PRUHQWH�GLHߞ�XQ�JXL]]R�FRPH�VH
YROHVVH�GLUH���H�VXELWR�ULFDGGHߢ�\R�FRQRVFR����OR�VSLULWR�GL�0DUOH/ߡ�

/R�VWHVVR�YLVR��SURSULR�OR�VWHVVR��0DUOH\�FRO�VXR�FRGLQR��FRO�VROLWR�SDQFLRWWR��OH�EUDFKH
DWWLOODWH��JOL�VWLYDORQL��OH�FXL�QDSSLQH�GL�VHWD�WHQWHQQDYDQR�LQVLHPH�FRO�FRGLQR��FRQ�OH�IDOGH
GHO�VRSUDELWR�H�FRߞ�FDSHOOL�ULWWL�VXO�FDSR��/D�FDWHQD�VWUDVFLQDWD�OR�VWULQJHYD�DOOD�FLQWROD��(UD
OXQJD�H�JOL�VߞDYYLQJKLDYD�DWWRUQR�FRPH�XQD�FRGD��HG�HUD�IDWWD��FRPH�6FURRJH�HEEH�D
QRWDUH��GL�VFULJQL��FKLDYL��OXFFKHWWL��OLEUL�PDVWUL��IRJOLDFFL�H�SHVDQWL�ERUVH�GL�DFFLDLR��$YHYD
LO�FRUSR�WUDVSDUHQWH��VLFFK©�6FURRJH��RVVHUYDQGROR�H�JXDUGDQGROR�DWWUDYHUVR�LO�SDQFLRWWR�
YHGHYD�L�GXH�ERWWRQL�GL�GLHWUR�GHO�YHVWLWR�

6FURRJH�DYHD�VSHVVR�VHQWLWR�GLUH�FKH�0DUOH\�HUD�XQ�XRPR�VHQ]D�YLVFHUL��PD�VROWDQWR
DGHVVR�FL�FUHGHYD�

1R�GDYYHUR��QRQ�FL�FUHGHYD�QHPPHQR��%HQFK©�VH�OR�YHGHVVH�GDYDQWL�TXHOOR�VSHWWUR�H�OR
SDVVDVVH�FRQ�OߞRFFKLR�GD�SDUWH�D�SDUWH��EHQFK©�GD�TXHJOL�VJXDUGL�LPSLHWULWL�QHOOD�PRUWH�VL
VHQWLVVH�DFFDSSRQDU�OD�SHOOH��EHQFK©�QRWDVVH�SHUILQR�OߞRUGLWR�GHO�ID]]ROHWWR�FKH�JOL�FRSULYD
LO�FDSR�H�JOL�VߞDQQRGDYD�VRWWR�LO�PHQWR��DO�FKH�VXOOH�SULPH�QRQ�DYHD�EDGDWR��HUD�QRQGLPHQR
LQFUHGXOR�VHPSUH�H�ORWWDYD�FRQWUR�L�SURSUL�VHQVL�

KH&�ߚ���LQWHUURJ²�6FURRJH��IUHGGR�H�PRUGDFH�FRPH�VHPSUHߚ�"KH�YXRO�GLUH�FL²&�ߚ
YROHWH�GD�PH"

ߚ���0ROWRߚ

(UD�OD�YRFH�GL�0DUOH\��SUHFLVD�

"KL�VLHWH�YRL&�ߚ

�RPDQGDPL�FKL�IXL'�ߚ

��6LHWH�XQ�WDQWLQR�SHGDQWH��PL�SDUHߚ���GLVVH�6FURRJH�DO]DQGR�OD�YRFHߚ�"HQH��FKL�IRVWH%�ߚ
SHU�HVVHUH�XQߞRPEUD�

�\Q�YLWD��IXL�LO�WXR�VRFLR��*LDFREEH�0DUOH,�ߚ

��GRPDQG²�6FURRJH�JXDUGDQGROR�GXEELRVRߚ�"�VHGHUHߨ�3RWUHVWHߚ

��3RVVRߚ

ߚ���6HGHWH��GXQTXHߚ

6FURRJH�GRPDQG²�OD�FRVD��SHU�YHGHUH�VH�XQR�VSHWWUR�FRV¬�GLDIDQR�IRVVH�LQ�JUDGR�GL�SLJOLDUH
XQD�VHJJLROD��QHO�FDVR�FKH�QR��OR�DYUHEEH�FRVWUHWWR�DG�XQD�VSLHJD]LRQH�LPEDUD]]DQWH��0D
OR�VSHWWUR�JOL�VHGHWWH�LQ�IDFFLD��GDOOߞDOWUD�SDUWH�GHO�FDPLQHWWR��FRPH�VH�QRQ�DYHVVH�PDL�IDWWR
DOWUR�

��GLVVH�SRLߚ��7X�QRQ�FUHGL�LQ�PHߚ

��ULVSRVH�6FURRJHߚ��1Rߚ

"KH�DOWUD�SURYD�YRUUHVWL�ROWUH�TXHOOD�GHL�VHQVL&�ߚ



��1RQ�OR�VRߚ

"�3HUFK©�GXELWL�GHL�WXRL�VHQVLߚ

�3HUFK©�XQ�QRQQXOOD�EDVWD�D�WXUEDUOL��8Q�OLHYH�GLVWXUER�GL�VWRPDFR�FL�PXWD�LO�ELDQFR�LQߚ
QHUR��9RL�SRWUHVWH�HVVHUH�XQ�SH]]HWWR�GL�FDUQH�PDO�GLJHULWR��XQR�VFKL]]R�GL�VHQDSD��XQD
EULFLROD�GL�IRUPDJJLR��XQ�IUDPPHQWR�GL�SDWDWD�PDO�FRWWD��&KLXQTXH�VLDWH��Fߞ¨�LQ�YRL�SL¹
GHOOD�PDUPLWWD�FKH�GHOOD�PDUPRWWDߚ��

6FURRJH�QRQ�VL�GLOHWWDYD�PROWR�GL�TXHVWL�JLRFKHWWL�GL�SDUROH��Q©�LQ�FXRU�VXR�VL�VHQWLYD
DGHVVR�FRUULYR�DOOD�FHOLD��)DWWR�VWD�FKH�FKߞHL�VL�VWXGLDYD�GL�HVVHU�IDFHWR�FRPH�SHU�GLVWUDUVL�H
SHU�GRPDUH�LO�WHUURUH��SHUFK©�YHUDPHQWH�OD�YRFH�GHOOR�6SHWWUR�OR�IDFHYD�UDEEULYLGLUH�ILQR�DO
PLGROOR�GHOOH�RVVD�

6WDU�O¬�D�VHGHUH��ILVVDQGR�TXHOOH�SXSLOOH�YLWUHH��H�QRQ�DSULU�ERFFD�IRVVH�SXUH�SHU�XQ
PRPHQWR��VDUHEEH�VWDWR�OR�VWHVVR�FKH�VSLULWDUH��6FURRJH�OR�FDSLYD�PROWR�EHQH��&ߞHUD�DQFKH
TXHVWR�WHUULELOH��FKH�OR�6SHWWUR�VL�DYYROJHYD�TXDVL�LQ�XQD�SURSULD�DWPRVIHUD�LQIHUQDOH��1RQ
JL �FKH�6FURRJH�OD�VHQWLVVH��PD�¨�FHUWR�FKH��DG�RQWD�GHOOD�SHUIHWWD�LPPRELOLW �GHOOR�6SHWWUR�
L�FDSHOOL�ULWWL��OH�IDOGH�GHO�VRSUDELWR��OH�QDSSLQH�GHJOL�VWLYDORQL��WUHPDYDQR�VHPSUH�FRPH�VH
PRVVL�GDO�ILDWR�FDOGR�GL�XQ�IRUQR�

�GLVVH�6FURRJH�WRUQDQGR�VXELWR�DOOD�FDULFD�SHO�PRWLYR�RUDߚ�"�9HGHWH�TXHVWR�VWHFFDGHQWLߚ
GHWWR��H�YROHQGR��IRVVH�SXUH�SHU�XQ�LVWDQWH��VRWWUDUVL�DOOR�VJXDUGR�LPSLHWULWR�GHO�IDQWDVPD�

��ULVSRVH�OR�6SHWWURߚ�R�YHGR/�ߚ

��GLVVH�6FURRJHߚ��0D�YRL�QRQ�OR�JXDUGDWH�QHPPHQRߚ

��GLVVH�DQFRUD�OR�6SHWWURߚ�R�YHGR�QRQGLPHQR/�ߚ

�1RQ�KR�FKH�DG�LQJR]]DUOR��H�WXWWR�LO�UHVWR�GHL�PLHL�JLRUQLߚ���ULEDWW©�6FURRJHߚ��HQH%�ߚ
DYU �DOOH�FDOFDJQD�XQD�IURWWD�GL�VSLULWL�IROOHWWL��WXWWL�GL�PLD�SURSULD�FUHD]LRQH��6FLRFFKH]]H�
YL�GLFR��VFLRFFKH]]Hߚ��

$�TXHVWR�OR�6SHWWUR�GL¨�XQR�VWULGR�RUUHQGR��H�VFRVVH�OD�FDWHQD�FRQ�FRV¬�WHWUR�H�URYLQRVR
IUDFDVVR��FKH�6FURRJH�VL�WHQQH�IRUWH�DOOD�VHJJLROD�SHU�QRQ�FDGHUH�VYHQXWR��0D�FRPH�FUHEEH
LO�VXR�WHUURUH��TXDQGR��WRJOLHQGRVL�OR�6SHWWUR�OD�EHQGD�FKH�JOL�IDVFLDYD�LO�FDSR��TXDVL
VHQWLVVH�WURSSR�FDOGR��OD�PDVFHOOD�LQIHULRUH�JOL�ULFDVF²�VXO�SHWWR�

6FURRJH�FDGGH�JLQRFFKLRQL�H�VL�VWULQVH�OD�IDFFLD�QHOOH�PDQL�

"�7HUULELOH�DSSDUL]LRQH��SHUFK©�PL�IDWH�SDXUDߚ���HVFODP²ߚ��UD]LD*�ߚ

"�FUHGL�DGHVVR�R�QRQ�FUHGLߚ���ULVSRVH�OR�6SHWWURߚ��DQLPD�PRQGDQDߞ�8RPR�GDOOߚ

�GHEER�FUHGHUH��0D�SHUFK©�PDL�JOL�VSLULWL�YDQQR�DWWRUQR�Hߚ���EDOEHWW²�6FURRJHߚ�UHGR&�ߚ
SHUFK©�YHQJRQR�GD�PH"

DQLPD�FKH�KD�GHQWUR�JLUDUH�LQ�PH]]R�DLߞ�FRQ�Oߚ��ULVSRVH�OR�6SHWWURߚ�HYH�RJQL�XRPR'�ߚ
VXRL�VLPLOL��YLDJJLDUH�LO�SL¹�FKH�SX²��VH�QRQ�OR�ID�LQ�YLWD��¨�FRQGDQQDWR�D�IDUOR�LQ�PRUWH���
GDQQDWR�DG�HUUDUH�SHO�PRQGR��RK�PH�LQIHOLFH��D�YHGHUH�LO�EHQH�VHQ]D�SRWHUOR�JRGHUH��TXHO
EHQH�FKH�DYUHEEH�SRWXWR�GLYLGHUH�FRQ�JOL�DOWUL�VXOOD�WHUUD�H�FKH�DYUHEEH�IDWWR�OD�VXD�IHOLFLW �
ߚ

4XL�OR�6SHWWUR�PLVH�XQ�DOWUR�VWULGR��VTXDVV²�OD�FDWHQD��VL�WRUVH�OH�PDQL�GLDIDQH�



"©�3HUFKߚ���RVVHUY²�6FURRJH��WUHPDQGRߚ��6LHWH�LQFDWHQDWRߚ

KR�IDWWD�LRߞ/�ߚ���ULVSRVH�OR�6SHWWURߚ��3RUWR�OD�FDWHQD�FKH�PL�VRQ�IDEEULFDWR�LQ�YLWDߚ
VWHVVR�DQHOOR�SHU�DQHOOR��SH]]R�D�SH]]R��LR�VWHVVR�PH�OD�FLQVL�SHU�YRORQW �PLD��H�GL�YRORQW 
PLD�OD�SRUWDL��7L�SDU�QXRYD�IRUVH�D�WH"ߚ�

6FURRJH�WUHPDYD�VHPSUH�SL¹�IRUWH�

�LO�SHVR�H�OD�OXQJKH]]D�GHOOD�JRPHQD�FKHߚ��SURVHJX¬�OR�6SHWWURߚ��2�YRUUHVWL�VDSHUHߚ
SRUWL�WX�VWHVVR"�(UD�SHU�OߞDSSXQWR�OXQJD�H�JUDYH�FRPH�TXHVWD�PLD��VHWWH�DQQL�ID��&L�KDL
ODYRUDWR�SRL��8QD�FDWHQD�GL�JUDQ�YDORUH��DGHVVRߚ��

6FURRJH�VL�JXDUG²�LQWRUQR�SHU�WHUUD��ILJXUDQGRVL�GL�YHGHUVL�DYYLOXSSDWR�LQ�FLQTXDQWD�R
VHVVDQWD�PHWUL�GL�JRPHQD�IHUUDWD��PD�QLHQWH�YLGH�

�0LR�YHFFKLR�*LDFREEH�0DUOH\��GLWHPL�TXDOFKHߚ���GLVVH�VXSSOLFKHYROHߚ�LDFREEH*�ߚ
DOWUD�FRVD��'DWHPL�XQ�SRߞ�GL�FRQVROD]LRQH��*LDFREEH�PLR�

OWUH�UHJLRQL�OH�PDQGDQR��R$�ߚ���ULVSRVH�OR�6SHWWURߚ��1HVVXQD�FRQVROD]LRQH�GD�PHߚ
(EHQH]HU�6FURRJH��DOWUL�PLQLVWUL�OH�SRUWDQR��DOWUL�XRPLQL�OH�ULFHYRQR��1©�WL�SRVVR�GLUH�WXWWR
TXHO�FKH�YRUUHL��SRFKH�DOWUH�SDUROH��H�EDVWD��$�PH�QRQ�¨�FRQFHVVR�XQ�PRPHQWR�GL�ULSRVR�R
GߞLQGXJLR��,O�PLR�VSLULWR�QRQ�YDUF²�PDL�OD�VRJOLD�GHO�QRVWUR�EDQFR��EDGD�EHQH���GD�YLYR��LO
PLR�VSLULWR�QRQ�XVF¬�PDL�GDL�OLPLWL�DQJXVWL�GHO�QRVWUR�VWDPEXJLR��/XQJKL�H�IDWLFRVL�YLDJJL
PL�DVSHWWDQR�RUDPDLߚ��

6ROHYD�6FURRJH��TXDQWH�YROWH�SUHQGHVVH�D�PHGLWDUH��FDFFLDUVL�OH�PDQL�QHOOH�WDVFKH�GHOOH
EUDFKH��&RV¬�IHFH�DGHVVR��UXPLQDQGR�OH�FRVH�GHWWH�GDOOR�6SHWWUR��PD�QRQ�DO]²�JOL�RFFKL�H
VWHWWH�VHPSUH�JLQRFFKLRQL�

�QRW²�6FURRJH��GD�XRPRߚ��OHQWR��*LDFREEH�PLRߞLVRJQD�GLUH�FKH�VLHWH�DQGDWR�XQ�SR%�ߚ
GߞDIIDUL��PD�FRQ�GHIHUHQWH�XPLOW �

��ULSHW©�OR�6SHWWURߚ��HQWR/�ߚ

"�0RUWR�GD�VHWWH�DQQL�H�VHPSUH�LQ�YLDJJLRߚ

�7��6HPSUH��1©�ULSRVR��Q©�SDFHߚRUWXUD�DVVLGXD�GHO�ULPRUVR�

"�9LDJJLDWH�SUHVWRߚ

��6XOOH�DOL�GHO�YHQWRߚ

��PRUPRU²�6FURRJHߚ���1H�DYUHWH�YLVWR�GHL�SDHVL�LQ�VHWWH�DQQLߚ

8GHQGR�TXHVWH�SDUROH��OR�6SHWWUR�PLVH�XQ�DOWUR�VWULGR�H�FRV¬�WHUULELOPHQWH�IHFH�VXRQDU�OD
FDWHQD�QHO�VLOHQ]LR�GHOOD�QRWWH��FKH�OD�JXDUGLD�DYUHEEH�DYXWR�UDJLRQH�GL�PXOWDUOR�FRPH
GLVWXUEDWRUH�QRWWXUQR�

�D�QRQ�VDSHUH�FKH�VHFROL�H�VHFROLߚ��XUO²ߚ���2K��VFKLDYR��LQFDWHQDWR��RSSUHVVR�GL�FHSSLߚ
GL�DVVLGXR�ODYRUR�FRPSLXWR�GD�FUHDWXUH�LPPRUWDOL�D�SUR�GL�TXHVWD�WHUUD�SDVVHUDQQR
QHOOߞHWHUQLW �SULPD�FKH�WXWWR�VLD�VYLOXSSDWR�LO�EHQH�RQGߞHVVD�¨�FDSDFH��D�QRQ�VDSHUH�FKH
RJQL�VSLULWR�FULVWLDQR��SXU�ODYRUDQGR�QHOOD�SLFFROD�VIHUD�DVVHJQDWDJOL��TXDOXQTXH�HVVD�VLD�
WURYHU �WURSSR�EUHYH�OD�YLWD�PRUWDOH�DG�HVHUFLWDUH�WXWWL�L�PH]]L�LQQXPHUHYROL�GHO�UHQGHUVL
XWLOH��D�QRQ�VDSHUH�FKH�QRQ�Fߞ¨�GXUDWD�GL�UDPPDULFR�OD�TXDOH�FL�DVVROYD�GDOOH�RFFDVLRQL
SHUGXWH�QHOOD�YLWD��(�TXHVWR�LR�KR�IDWWR��H�WDOH�HUR�LR�



�PRUPRU²�6FURRJH��FKHߚ��DIIDULߞ�0D�YRL��*LDFREEH��IRVWH�VHPSUH�XQ�HFFHOOHQWH�XRPR�Gߚ
LQFRPLQFLDYD�D�IDUH�XQߞDSSOLFD]LRQH�SHUVRQDOH�GL�WXWWR�TXHVWR�

�PLHL�VLPLOL�HUDQR�L�PLHL,�ߚ���HVFODP²�OR�6SHWWUR��WRUQDQGR�D�WRUFHUVL�OH�PDQLߚ��IIDUL$�ߚ
DIIDUL��,O�EHQHVVHUH�FRPXQH��OD�FDULW ��OD�PLVHULFRUGLD��OD�VRSSRUWD]LRQH��OD�EHQHYROHQ]D�
TXHVWL�HUDQR�L�PLHL�DIIDUL��1HOOߞRFHDQR�LPPHQVR�GHL�PLHL�DIIDUL�OH�RSHUD]LRQL�GHO�PLR
FRPPHUFLR�QRQ�HUDQR�FKH�XQD�JRFFLROD�GߞDFTXDߚ��

6ROOHY²�OD�FDWHQD�SHU�TXDQWR�LO�EUDFFLR�HUD�OXQJR��FRPH�VH�LQ�TXHOOD�IRVVH�OD�FDXVD�GHOOD
VWHULOH�DQJRVFLD��H�WRUQ²�D�VEDWWHUOD�LQ�WHUUD�FRQ�IUDFDVVR�

©�LR�VRIIUR�GL�SL¹��3HUFKߚ��SURVHJX¬�OR�6SHWWURߚ�DQQR�FDGHQWHߞQ�TXHVWD�VWDJLRQH�GHOO,�ߚ
PDL��LQ�PH]]R�DOOD�IROOD�GHL�PLHL�VLPLOL��SDVVDYR�LR�FRQ�JOL�RFFKL�DEEDVVDWL�DOOD�WHUUD�
SHUFK©�XQD�YROWD�QRQ�JOL�DO]DL�YHUVR�TXHOOD�VWHOOD�EHQHGHWWD�FKH�JXLG²�XQ�JLRUQR�L�VDSLHQWL
DG�XQ�SRYHUR�DELWXUR"�1RQ�SRWHYR�LR�IRUVH��LR��HVVHU�JXLGDWR�GD�TXHOOD�OXFH�DG�DOWUL�SRYHUL
DELWXUL"ߚ�

6FURRJH��SL¹�FKH�PDL�DWWHUULWR�DOOH�SDUROH�LQFDO]DQWL�GHOOR�6SHWWUR��LQFRPLQFL²�D�WUHPDUH
FRPH�XQD�FDQQD�

�RUD�PLD�¨�YLFLQDߞ/�ߚ���FRPDQG²�OR�6SHWWURߚ��VFROWDPL$�ߚ

�0D�QRQ�FDOFDWH�OD�PDQR��YH�QH�SUHJR��QRQ�PLߚ���ULVSRVH�6FURRJHߚ�VFROWR$�ߚ
VFKLDFFLDWH�GL�HORTXHQ]D��*LDFREEH�

RPH�LR�PL�WL�PRVWUL�LQ�IRUPD�YLVLELOH��QRQ�VR��0ROWL�H�PROWL�JLRUQL�GL�ILOD�WL�VRQR�VWDWR&�ߚ
DL�ILDQFKL�LQYLVLELOHߚ��

�LGHD�QRQ�HUD�SLDFHYROH��6FURRJH�UDEEULYLG¬�H�VL�DVFLXJ²�LO�VXGRUH�GDOOD�IURQWHߞ/

�6RQ�TXL�VWDVHUDߚ���SURVHJX¬�OR�VSHWWURߚ���TXHVWD�¨�SLFFROD�SDUWH�GHO�PLR�VXSSOL]LR©�1ߚ
SHU�DYYHUWLUWL�FKH�DQFRUD�XQD�YLD�WߞDYDQ]D�H�XQD�VSHUDQ]D�GL�VIXJJLUH�DO�PLR�IDWR��(�VRQR�LR�
(EHQH]HU��LR�FKH�WL�RIIUR�FRWHVWD�VSHUDQ]D�H�FRWHVWD�YLD�

�UD]LH*�ߚ���GLVVH�6FURRJHߚ���9RL�VLHWH�VHPSUH�VWDWR�SHU�PH�XQ�EXRQ�DPLFRߚ

ߚ���GL�WUH�6SLULWLߚ��VRJJLXQVH�OR�VSHWWURߚ�YUDL�OD�YLVLWD$�ߚ

/D�IDFFLD�GL�6FURRJH�VL�IHFH�ELDQFD�TXDVL�FRPH�TXHOOD�GHOOR�6SHWWUR�

�LQWHUURJ²�FRQ�XQߚ�"G�¨�TXHVWD�OD�YLD��¨�TXHVWD�OD�VSHUDQ]D�FKH�PL�RIIULWH��*LDFREEH)�ߚ
ILOR�GL�YRFH�

�¨��4XHVWDߚ

��GLVVH�6FURRJHߚ���LR�GDYYHUR�QH�IDUHL�GL�PHQRߨR,�ߚ

��WX�QRQ�HYLWHUDL�LO�VHQWLHUR�FKH�LR�EDWWRߚ���DPPRQ¬�OR�6SHWWURߚ���6HQ]D�OD�YLVLWD�ORURߚ
$VSHWWDWL�LO�SULPR�SHU�GRPDQL��TXDQGR�OD�FDPSDQD�DYU �EDWWXWR�XQߞRUD�

�QRQ�SRWUHL�SLJOLDUOL�WXWWL�H�WUH�LQ�XQD�YROWD�H�IDUODߚ��LQVLQX²�6FURRJHߚ��1RQ�SRWUHLߚ
ILQLWD"

XOWLPDߞVSHWWHUDL�LO�VHFRQGR�OD�QRWWH�DSSUHVVR�DOOD�VWHVVD�RUD��,O�WHU]R��OD�WHU]D�QRWWH��DOO$�ߚ
YLEUD]LRQH�GHOOD�GRGLFHVLPD�RUD��0H��QRQ�PL�YHGUDL�SL¹��PD�ULFRUGDWL��SHU�DPRU�WXR�
ULFRUGDWL�GL�TXDQWR�¨�DFFDGXWR�WUD�QRLߚ��



&L²�GHWWR��OR�VSHWWUR�WROVH�LO�ID]]ROHWWR�GDOOD�WDYROD�H�VH�OR�DYYROVH�FRPH�SULPD��LQWRUQR�DO
FDSR��6FURRJH�VH�QߞDFFRUVH�GDOOR�VFULFFKLROLR�GHL�GHQWL�TXDQGR�OH�PDVFHOOH�VL�XUWDURQR�
VWUHWWH�GDOOD�EHQGD��$O]²�JOL�RFFKL�GXEELRVL�H�VL�ULWURY²�ULWWR�GDYDQWL�LO�VXR�YLVLWDWRUH
VRSUDQQDWXUDOH��FRQ�OD�FDWHQD�DYYROWD�DO�EUDFFLR�

�DSSDUL]LRQH�VL�VFRVW²�ULQFXODQGRߞ/�DG�RJQL�VXR�SDVVR��OD�ILQHVWUD�VL�DSULYD�XQ�SRFR��VLFFK©�
TXDQGR�OR�6SHWWUR�YL�JLXQVH��HUD�VSDODQFDWD��/R�6SHWWUR�IHFH�XQ�FHQQR��6FURRJH�VL�DFFRVW²�
4XDQGR�IXURQR�GXH�SDVVL�GLVWDQWL��OR�6SHWWUR�DO]²�OD�PDQR�SHUFK©�VL�IHUPDVVH��6FURRJH�VL
IHUP²�

3L¹�GHOOߞREEHGLHQ]D�SRWHYDQR�LQ�OXL�OD�VWXSHID]LRQH�HG�LO�WHUURUH��SHUFK©��DOOߞDO]DUVL�GL
TXHOOD�PDQR��HJOL�XG¬�GHL�UXPRUL�FRQIXVL�QHOOߞDULD��VXRQL�LQFRHUHQWL�GL�GRORUH�H�GL
GLVSHUD]LRQH��VRVSLUL�H�JXDL�GL�SURIRQGD�DQJRVFLD�H�GL�ULPRUVR��/R�6SHWWUR��VWDWR�XQ�SRߞ�LQ
DVFROWR��VL�XQ¬�DO�IXQHEUH�FRUR�H�VL�GLOHJX²�QHOOD�RVFXULW �GHOOD�QRWWH�

6FURRJH��QHOOߞDJRQLD�GHOOD�FXULRVLW ��FRUVH�DOOD�ILQHVWUD�H�JXDUG²�GL�IXRUL�

�DULD�HUD�SLHQD�GL�IDQWDVPL��FKH�HUUDYDQR�GL�TXD�H�GL�O �VHQ]D�SRVD��WUDHQGR�JXDLߞ/
&LDVFXQR��FRPH�OR�VSHWWUR�GL�0DUOH\��WUDVFLQDYD�XQD�FDWHQD��FH�QߞHUDQR�GL�TXHOOL�LQFDWHQDWL
LQVLHPH��HG�HUDQR�IRUVH�PHPEUL�GL�JRYHUQL�PDOYDJL��QHVVXQR�HUD�OLEHUR��0ROWL��GD�YLYL�
HUDQR�VWDWL�FRQRVFHQ]H�SHUVRQDOL�GL�6FURRJH��(UD�VWDWR�LQWULQVHFR�FRQ�XQ�YHFFKLR�VSHWWUR�LQ
SDQFLRWWR�ELDQFR��FRQ�XQ�HQRUPH�VFULJQR�IHUUDWR�DWWDFFDWR�DOOD�FDYLJOLD��LO�TXDOH
GLVSHUDWDPHQWH�SLDQJHYD�SHU�QRQ�SRWHU�VRFFRUUHUH�XQD�SRYHUD�GRQQD�FRQ�LQ�FROOR�XQ
EDPELQR��FKߞHL�YHGHYD�JL¹��VXOOD�VRJOLD�GߞXQD�SRUWD��,O�VXSSOL]LR�GL�WXWWL�ORUR�HUD�TXHVWR�
VHQ]ߞDOWUR��GL�YROHU�HQWUDUH�QHOOH�IDFFHQGH�XPDQH�SHU�IDUH�XQ�SRߞ�GL�EHQH�H�GL�DYHUQH�SHU
VHPSUH�SHUGXWR�LO�SRWHUH�

6H�FRWHVWH�FUHDWXUH�VL�IRVVHUR�ULVROXWH�LQ�QHEELD�R�VH�OD�QHEELD�OH�DYHVVH�DYYROWH��6FURRJH
QRQ�SRWHD�GLUH��,Q�XQ�VRO�SXQWR��VSDUYHUR�JOL�VSHWWUL�H�WDFTXHUR�OH�YRFL��7RUQ²�OD�QRWWH
SURIRQGD�

6FURRJH�FKLXVH�OD�ILQHVWUD�HG�HVDPLQ²�OD�SRUWD�GL�GRYH�OR�6SHWWUR�HUD�HQWUDWR��(UD�FKLXVD�D
GRSSLD�PDQGDWD��FRPߞHJOL�VWHVVR�FRQ�OH�SURSULH�PDQL�DYHD�IDWWR��,�FKLDYLVWHOOL�HUDQR�DO
SRVWR��*OL�FRUVH�DOOD�ERFFD��PD�DOOD�SULPD�VLOODED�VL�IHUP²�LQ�WURQFR��6Lߢ�6FLRFFKH]]Hߡ�
VHQWLYD�VWUDFFR��VLD�GDOOH�IDWLFKH�GHO�JLRUQR�R�GDOOߞRUD�WDUGD��VLD�SLXWWRVWR�GDOOD�FRPPR]LRQH
VRIIHUWD��GDO�EDOHQLR�GHO�PRQGR�LQYLVLELOH��GDOOH�WULVWL�SDUROH�GHOOR�6SHWWUR��7XWWR�YHVWLWR
FRPߞHUD�VH�QߞDQG²�D�OHWWR�H�VL�DGGRUPHQW²�DOOߞLVWDQWH�



6WURID�6HFRQGD

,O�SULPR�GHL�WUH�VSLULWL
4XDQGR�6FURRJH�VL�GHVW²��HUD�FRV¬�ILWWR�LO�EXLR��FKH�JXDUGDQGR�GDO�OHWWR��HL�GLVWLQJXHYD
DSSHQD�OD�ILQHVWUD�WUDVSDUHQWH�GDOOH�SDUHWL�RSDFKH�GHOOD�FDPHUD��)LFFDYD�QHOOH�WHQHEUH�L�VXRL
RFFKL�GD�IXUHWWR��TXDQGR�DOOߞRURORJLR�GL�XQD�FKLHVD�YLFLQD�VXRQDURQR�L�TXDWWUR�TXDUWL�
6FURRJH�VWHWWH�LQ�DVFROWR�SHU�VHQWLU�OߞRUD�

&RQ�VXR�JUDQGH�VWXSRUH��OD�JUDYH�FDPSDQD�SDVV²�GDL�VHL�FROSL�DL�VHWWH�DJOL�RWWR��H�FRV¬�ILQR
D�GRGLFL��$OORUD�WDFTXH��0H]]DQRWWH��HUDQR�OH�GXH�SDVVDWH�TXDQGR�VߞHUD�PHVVR�D�OHWWR�
�HUD�LQVLQXDWR�QHOOH�UXRWH��0H]]DQRWWHߞRURORJLR�DQGDYD�PDOH��4XDOFKH�JKLDFFLXROR�Vߞ/

3UHPHWWH�OD�PROOD�GHO�VXR�RURORJLR�D�ULSHWL]LRQH�SHU�FRUUHJJHUH�OR�VSURSRVLWR�GL�TXHOOߞDOWUR�
,O�UDSLGR�SROVR�GHOOD�PDFFKLQHWWD�EDWW©�GRGLFL�FROSL�H�VߞDUUHVW²�

LR�DEELD�GRUPLWR�WXWWD�XQD�JLRUQDWD�H�XQDߞ�FKߚ��GLVVH�6FURRJHߚ�K�YLD��QRQ�SX²�HVVHUH)�ߚ
VHFRQGD�QRWWH��1RQ�SX²�HVVHUH�FKH�JOL�DEELD�SLJOLDWR�TXDOFKH�PDODQQR�DO�VROH�H�FKH�VLD
PH]]DQRWWH�TXDQGR�¨�PH]]RJLRUQRߚ��

�LGHD�HUD�DOODUPDQWH��VLFFK©�HJOL�WLUDWRVL�IXRUL�GHO�OHWWR�DQG²�EUDQFRODQGR�YHUVR�OD�ILQHVWUDߞ/
)UHJ²�FRQ�OD�PDQLFD�GHOOD�YHVWH�GD�FDPHUD�VXL�YHWUL�SHU�YHGHU�TXDOFKH�FRVD��PD�XQ�JUDQ
FKH�QRQ�DUULY²�D�YHGHUH��9LGH�FKH�OD�QHEELD�HUD�ILWWD�H�VHQW¬�XQ�IUHGGR�LQGLDYRODWR��QHVVXQ
UXPRUH�SHU�OD�YLD��QHVVXQR�VWUHSLWR�GL�JHQWH�FKH�FRUUHVVH�VX�H�JL¹��FRPH�VHQ]ߞDOWUR�GRYHYD
HVVHUH�VH�PDL�OD�QRWWH�DYHVVH�DPPD]]DWR�LO�JLRUQR�H�SUHVR�SRVVHVVR�GHO�PRQGR��4XHVWR�IX
XQ�JUDQ�VROOLHYR��SHUFK©��FRQ�OD�VRSSUHVVLRQH�GHL�JLRUQL��VH�QߞDQGDYD�LQ�IXPR�OߞHORTXHQ]D
GL�FHUWL�VXRL�IRJOL�RUGLQHߞ�WUH�JLRUQL�GDWD�SDJKHUHWH�SHU�TXHVWD�PLD�SULPD�GL�FDPELR�DOO$ߡ�
GHO�VLJQRU�(EHQH]HU�6FURRJHߢߨ

6FURRJH�VH�QH�WRUQ²�D�OHWWR��H�PHVVRVL�D�SHQVDUH��D�UXPLQDUH��D�PXOLQDUH��D�VWLOODUVL�LO
FHUYHOOR�VXOOD�VWUDQH]]D�GHO�FDVR��QRQ�QH�FDY²�QLHQWH�GL�QLHQWH��3L¹�FL�SHQVDYD��SL¹
VߞLPEURJOLDYD��H�SL¹�VL�VIRU]DYD�GL�QRQ�SHQVDUH��SL¹�IRUWH�FL�SHQVDYD��/R�VSHWWUR�GL�0DUOH\
OR�WXUEDYD�DVVDL��4XDQWH�YROWH��GRSR�PDWXUR�HVDPH��ULVROYHYD�LQ�PHQWH�VXD�FKH�WXWWR�HUD
VWDWR�XQ�VRJQR��VXELWR��FRPH�XQD�PROOD�FKH�VFDWWDVVH��LO�SHQVLHUR�WRUQDYD�LQGLHWUR�H�JOL
ULSUHVHQWDYD�OR�VWHVVR�SUREOHPD�GD�VFLRJOLHUH�ߢ"UD�VWDWR�R�QRQ�HUD�VWDWR�XQ�VRJQR)ߡ�

6WHWWH�FRV¬�ILQR�D�FKH�OߞRURORJLR�HEEH�EDWWXWR�DOWUL�WUH�TXDUWL��H�JOL�VRYYHQQH�DOORUD��GL�FROSR�
FKH�OR�6SHWWUR�JOL�DYHYD�DQQXQ]LDWD�XQD�FHUWD�YLVLWD�DOOR�VFRFFR�GHOOߞXQD��5LVROYHWWH�GL�VWDU
GHVWR�ILQR�D�FKH�OߞRUD�IRVVH�SDVVDWD��H��FRQVLGHUDQGR�FKH�RUDPDL�JOL�HUD�FRV¬�IDFLOH
DGGRUPHQWDUVL�FRPH�YRODUH�QHOOD�OXQD��HUD�TXHOOR�LO�SL¹�VDJJLR�SDUWLWR�FXL�VL�SRWHVVH
DSSLJOLDUH�

4XHVWߞXOWLPR�TXDUWR�JOL�VHPEU²�FRV¬�OXQJR��FKH�SL¹�GL�XQD�YROWD�VRVSHWW²�GL�HVVHUVL
DSSLVRODWR�H�GL�QRQ�DYHU�VHQWLWR�VXRQDU�OߞRUD��$OOD�ILQH�XQR�VTXLOOR�JOL�SHUFRVVH�OߞRUHFFKLR�



�LQ��GRQ'�ߚ

��GLVVH�6FURRJH�FRQWDQGRߚ��8Q�TXDUWRߚ

�LQ��GRQ'�ߚ

��GLVVH�6FURRJHߚ�RUDߞ[[�0Hߚ

�LQ��GRQ'�ߚ

��GLVVH�6FURRJHߚ��7UH�TXDUWLߚ

�LQ��GRQ'�ߚ

ߚ��DOWURߞ�H�QLHQWߚ��HVFODP²�6FURRJH�WULRQIDQWHߚ�O�WRFFR,�ߚ

$YHD�SDUODWR�SULPD�FKH�LO�FROSR�EDWWHVVH��LO�TXDOH�VHJX¬�VXELWR�FRQ�XQ�VXRQR�SURIRQGR�
FXSR��GROHQWH��8QD�OXFH�LPSURYYLVD�EDOHQ²�QHOOD�FDPHUD�H�OH�FRUWLQH�GHO�OHWWR�IXURQR�WLUDWH�

'LFR�FKH�OH�FRUWLQH�IXURQR�WLUDWH�GD�XQD�PDQR��QRQ�JL �D�FDSR�RG�D�SLHGL��PD�SURSULR�LQ
TXHO�SXQWR�GRYH�HJOL�DYHD�YROWD�OD�IDFFLD��/H�FRUWLQH�IXURQR�WLUDWH�GD�SDUWH��H�6FURRJH�
EDO]DQGR�D�VHGHUH��VL�WURY²�IDFFLD�D�IDFFLD�FRQ�OߞHVVHUH�VRSUDQQDWXUDOH�FKH�OH�DYHD�WLUDWH�
FRV¬�YLFLQR�FRPH�LR�D�YRL��LR�FKH�VWR�LQ�LVSLULWR�DO�YRVWUR�ILDQFR�

(UD�XQD�VWUDQD�ILJXUD��XQ�FKH�WUD�LO�EDPELQR�HG�LO�YHFFKLR��3HU�XQߞDUFDQD�ORQWDQDQ]D�SDUHYD
ULGRWWR�DOOH�SURSRU]LRQL�LQIDQWLOL��$YHYD�FDQXWL�L�FDSHOOL��IOXHQWL�VXO�FROOR�H�JL¹�SHU�OH�VSDOOH�
PD�QRQ�XQD�UXJD�VXO�YLVR�DQ]L�LO�ULJRJOLR�SL¹�IUHVFR��/XQJKH�OH�EUDFFLD�H�PXVFRORVH��H�FRV¬
SXUH�OH�PDQL��FRPH�VH�GRWDWH�GL�XQD�IRU]D�QRQ�FRPXQH��'L�IRUPH�GHOLFDWLVVLPH�OH�JDPEH�H�L
SLHGL��QXGL�D�SDUL�GHOOH�EUDFFLD��3RUWDYD�XQD�WXQLFD�FDQGLGLVVLPD�VWUHWWD�DOOD�YLWD�GD�XQD
FLQWXUD�OXFHQWH��,Q�PDQR�WHQHYD�XQ�UDPRVFHOOR�GL�YHUGH�DJULIRJOLR��H��SHU�XQR�VWUDQR
FRQWUDVWR�D�FRWHVWR�HPEOHPD�LQYHUQDOH��DYHD�OD�WXQLFD�WXWWD�DGRUQD�GL�ILRUL�GߞHVWDWH��0D�OD
FRVD�SL¹�VLQJRODUH�HUD�TXHVWD��FKH�GDO�FDSR�JOL�VSUL]]DYD�XQ�JHWWR�GL�OXFH�YLYD�SHO�TXDOH
WXWWH�TXHOOH�FRVH�VL�YHGHYDQR��HG�HUD�SHU�TXHVWR�VHQ]ߞDOWUR�FKߞHJOL�VL�GRYHD�VHUYLUH��QHL�VXRL
PRPHQWL�FDWWLYL��GL�XQ�FDSSHOORQH�D�IRJJLD�GL�VSHJQLWRLR�FKH�RUD�VL�WHQHYD�VRWWR�LO�EUDFFLR�

0D�QHPPHQR�TXHVWD��TXDQGR�6FURRJH�OߞHEEH�JXDUGDWR�PHJOLR��HUD�OD�VWUDQH]]D�PDJJLRUH�
3HUFK©��VFLQWLOODQGR�TXHOOD�VXD�FLQWXUD�LQ�TXD�H�LQ�O �FRQ�XQ�VXELWR�VFDPELR�GL�OXFH�H�GL
RPEUD��OD�VWHVVD�SHUVRQD�SDUHYD�IOXWWXDQWH�H�PXWHYROH��HG�RUD�VL�PRVWUDYD�FRQ�XQ�EUDFFLR
VROR��RUD�FRQ�XQD�JDPED��RUD�FRQ�YHQWL�JDPEH�R�FRQ�XQ�SDU�GL�JDPEH�VHQ]D�FDSR�R�FRQ�XQ
FDSR�VHQ]D�FRUSR��Q©�GHOOH�SDUWL�GLVVROYHQWHVL�XQ�TXDOXQTXH�WUDWWR�VL�SRWHD�VFRUJHUH�QHO
EXLR�ILWWR�FKH�OH�LQJRLDYD��'L�ERWWR��WRUQDYD�D�HVVHUH�FRPH�SULPD��FKLDUR�H�EHQ�GLVWLQWR�

"HUD�VWDWD�SUHGHWWDߞ�OD�FXL�YLVLWD�Pߚ��GRPDQG²�6FURRJHߚ��6LHWH�YRL�OR�6SLULWRߚ

ߚ���6RQRߚ

6RDYH�HUD�OD�YRFH��PD�FRV¬�SLDQD�FKH�SDUHYD�YHQLU�GD�ORQWDQR�

��GRPDQG²�6FURRJHߚ�"KL�VLHWH�H�FKH�FRVD�VLHWH&�ߚ

��6RQR�OR�6SLULWR�GL�1DWDOH�SDVVDWRߚ

�FKLHVH�6FURRJH��EDGDQGR�DOOD�SLFFROH]]D�GHO�VXRߚ�"�3DVVDWR�GD�PROWR�WHPSRߚ
LQWHUORFXWRUH�

ߚ��XOWLPR�1DWDOH�YRVWURߞ/���1Rߚ



)RUVH��VH�TXDOFXQR�JOLHQH�DYHVVH�FKLHVWR��6FURRJH�QRQ�QH�DYUHEEH�VDSXWR�GLUH�LO�SHUFK©�
PD�XQD�JUDQ�YRJOLD�OR�SXQJHYD�GL�YHGHU�OR�6SLULWR�FRQ�OR�VSHJQLWRLR�LQ�FDSR��(SSHU²�OR
SUHJ²�FKH�VL�FRYULVVH�

�YXRL�WX�VSHJQHUH�FRV¬�SUHVWR�FRQ�PDQL�SURIDQH�OD�OXFHߚ��HVFODP²�OR�6SLULWRߚ���FKH)�ߚ
FKߞLR�PDQGR"�1RQ�WL�EDVWD�GL�HVVHUH�VWDWR�IUD�FRORUR�OH�FXL�SDVVLRQL�IDEEULFDURQR�TXHVWR
FDSSHOOR�H�PL�KDQQR�GDQQDWR�D�SRUWDUOR�SHU�DQQL�H�VHFROL�FDOFDWR�VXOOD�IURQWHߚ��

6FURRJH�XPLOPHQWH�GLFKLDU²�GL�QRQ�DYHUH�DYXWR�DOFXQD�LQWHQ]LRQH�GL�RIIHQGHUOR�Q©�DYHU
PDL�IDWWR�FRVD�SHU�FXL�OR�6SLULWR�GRYHVVHߡ�SUHQGHU�FDSSHOOR��2ߢV²�SRL�GRPDQGDUH�FKH
PRWLYR�OR�DYHYD�IDWWR�YHQLUH�

��ULVSRVH�OR�6SLULWRߚ��D�WXD�VDOXWH/�ߚ

6FURRJH�VH�QH�SURIHVV²�REEOLJDWLVVLPR��SHQVDQGR�QRQGLPHQR�FKH�XQD�QRWWH�GL�ULSRVR�QRQ
GLVWXUEDWR�DYUHEEH�PHJOLR�JLRYDWR�D�TXHOOR�VFRSR��/R�6SLULWR��VL�YHGH��OR�XG¬�SHQVDUH�
SHUFK©�VXELWR�GLVVH�

ߚ��O�WXR�ULVFDWWR��DOORUD��%DGD,�ߚ

&RV¬�GLFHQGR��VWHVH�OD�PDQR�H�GROFHPHQWH�OR�SUHVH�SHO�EUDFFLR�

ߚ���6RUJL�H�VHJXLPLߚ

,QYDQR�DYUHEEH�6FURRJH�DOOHJDWR�FKH�LO�WHPSR�H�OߞRUD�QRQ�VL�DGGLFHYDQR�D�XQD�SDVVHJJLDWD
D�SLHGL��FKH�LO�OHWWR�HUD�FDOGR�H�LO�WHUPRPHWUR�VRWWR�]HUR��FKH�WXWWR�LO�VXR�YHVWLWR�VL�ULGXFHYD
DOOD�YHVWH�GD�FDPHUD��DOOH�SDQWRIIROH�H�DO�EHUUHWWR�GD�QRWWH��H�FKH�XQD�LQIUHGGDWXUD�OR
WRUPHQWDYD��1RQ�FߞHUD�YHUVR�GL�UHVLVWHUH�D�TXHOOD�VWUHWWD��EHQFK©�VRDYH�FRPH�TXHOOD�GL�XQD
PDQR�GL�GRQQD��6L�DO]²��PD�YHGHQGR�FKH�OR�VSLULWR�VL�DYYLDYD�DOOD�ILQHVWUD��JOL�VߞDWWDFF²�DOOD
WXQLFD�LQ�DWWR�VXSSOLFKHYROH�

��H�SRWUHL�DQFKH�FDGHUHߚ��SURWHVW²ߚ��6RQR�XQ�PRUWDOHߚ

�H�EHQ�DOWRߚ��GLVVH�OR�6SLULWR�SRQHQGRJOLHOD�VXO�FXRUHߚ��KH�OD�PLD�PDQR�WL�WRFFKL�TXL&�ߚ
VDUDL�VRVWHQXWRߚ��

$�TXHVWR��SDVVDURQR�LQVLHPH�DWWUDYHUVR�LO�PXUR��HG�HFFR�VL�WURYDURQR�LQ�DSHUWD�FDPSDJQD�
VRSUD�XQD�VWUDGD�FKH�L�FDPSL�ILDQFKHJJLDYDQR��/D�FLWW �HUD�VFRPSDUVD��QRQ�QH�DYDQ]DYD
YHVWLJLR��,O�EXLR�H�OD�QHEELD�HUDQVL�GLOHJXDWL�FRQ�HVVD��HG�HUD�XQD�OLPSLGD�JLRUQDWD
GߞLQYHUQR��H�OD�QHYH�ELDQFKHJJLDYD�DO�VROH�

ߚ���HVFODP²�6FURRJH�VWULQJHQGR�OH�PDQL�H�YROJHQGRVL�LQWRUQRߚ��LR�GL�PLVHULFRUGLD'�ߚ
4XL�VRQ�YHQXWR�VX�LR��TXL�KR�SDVVDWR�OD�PLD�IDQFLXOOH]]Dߚ��

/R�6SLULWR�OR�JXDUG²�FRQ�GROFH]]D��4XHOOD�VXD�VWUHWWD�JHQWLOH��EHQFK©�OLHYH�H�LVWDQWDQHD��HUD
VHPSUH�VHQWLWD�GDO�YHFFKLR��,O�TXDOH�DQFKH�DVSLUDYD�PLJOLDLD�GL�SURIXPL�YDJDQWL�SHU�OߞDULD�
FRQQHVVL�FLDVFXQR�FRQ�PLJOLDLD�GL�SHQVLHUL��H�VSHUDQ]H��H�JLRLH��H�GRORUL�GD�JUDQ�WHPSR
FDGXWL�LQ�REOLR�

ߚ�"���FKH�KDL�FRVW¬�VXOOD�JXDQFLDߚ���GLVVH�OR�6SLULWRߚ�O�WXR�ODEEUR�WUHPD,�ߚ

6FURRJH�EDOEHWW²��FRQ�XQ�LQVROLWR�EDOEHWWLR�GHOOD�YRFH��FKH�TXHOOD�HUD�XQD�SXVWROHWWD�
QLHQWߞDOWUR��(UD�SURQWR�D�VHJXLUH�OR�6SLULWR�GRYH�PHJOLR�JOL�SLDFHVVH�

��GRPDQG²�OR�6SLULWRߚ�"�7L�ULFRUGL�OD�YLDߚ



�L�DQGUHL�DG�RFFKL�FKLXVL&�ߚ���HVFODP²�6FURRJHߚ���6H�PH�QH�ULFRUGRߚ

ߚ��QGLDPR$�ߚ���RVVHUY²�OR�6SLULWRߚ���6WUDQR�SHU²�FKH�SHU�WDQWL�DQQL�WH�QH�VLD�VFRUGDWRߚ

(�DQGDURQR�SHU�TXHOOD�YLD��6FURRJH�ULFRQRVFHYD�RJQL�FDQFHOOR��RJQL�DOEHUR��RJQL�SLROR�
TXDQGߞHFFR�DSSDUYH�LQ�GLVWDQ]D�XQ�YLOODJJHWWR��FRO�VXR�EUDYR�SRQWH��OD�VXD�FKLHVD��LO�VXR
ILXPH�WRUWXRVR��9LGHUR�YHQLUH�DO�WURWWR�FHUWL�FDYDOOLQL��PRQWDWL�GD�UDJD]]L��L�TXDOL
FKLDPDYDQR�DOWUL�UDJD]]L�LQ�ELURFFLQR�R�VX�TXDOFKH�FDUUHWWD��JXLGDWL�GD�XQ�IDWWRUH��7XWWL
FRWHVWL�UDJD]]L�HUDQR�LQ�JUDQGH�DOOHJULD�H�WDQWH�JULGD�VL�VFDPELDYDQR�FKH�OD�YDVWD�FDPSDJQD
VXRQDYD�GL�XQD�PXVLFD�JLRFRQGD�H�OߞDULD�VWHVVD�ULGHYD�LQ�XGLUOD�

�VRQR�RPEUH�GL�FRVH�FKH�IXURQR��1RQ�KDQQR�FRVFLHQ]D�GLߚ��GLVVH�OR�6SLULWRߚ��4XHVWHߚ
QRLߚ��

,�OLHWL�YLDJJLDWRUL�VL�DYYLFLQDYDQR��H�YLD�YLD��6FURRJH�OL�ULFRQRVFHYD�H�GLFHYD�LO�QRPH�GL
FLDVFXQR��3HUFK©�VL�UDOOHJUDYD�ROWUH�RJQL�GLUH�LQ�YHGHUOL"�SHUFK©�JOL�EULOODYD�OD�IUHGGD
SXSLOOD�H�LO�FXRUH�JOL�GL¨�XQ�EDO]R"�SHUFK©�VHQW¬�XQߞLQVROLWD�GROFH]]D��XGHQGROL�DXJXUDUVL�XQ
DOOHJUR�1DWDOH��QHO�SXQWR�GL�VHSDUDUVL�QHL�FURFLFFKL�R�QHL�VHQWLHUL�WUDYHUVL�SHU�DQGDUVHQH�DOOH
FDVH�ORUR"�&KH�JOL�SUHPHYD�D�6FURRJH�GL�XQ�DOOHJUR�1DWDOH"�$O�GLDYROR�LO�1DWDOH�FRQ�WXWWD
OߞDOOHJULD��&KH�EHQH�JOL�DYHYD�PDL�IDWWR�LO�1DWDOH"

�XQ�UDJD]]R�O¬��YHGLOR��FKH�L¨ߞ&�ߚ���GLVVH�OR�6SLULWRߚ�D�VFXROD�QRQ�¨�DQFRUD�GHVHUWD/�ߚ
FRPSDJQL�KDQQR�ODVFLDWR�GD�VRORߚ��

6FURRJH�GLVVH�GL�ULFRQRVFHUOR��H�XQ�LPSHWR�GL�VLQJKLR]]R�OR�SUHVH�DOOD�JROD�

8VFLURQR�GDOOD�YLD�PDHVWUD�SHU�XQ�EHQ�QRWR�VHQWLHUR��H�SUHVWR�VL�DYYLFLQDURQR�DG�XQ
IDEEULFDWR�URVVDVWUR��FRO�VXR�FDSDQQXFFLR�LQ�DOWR�H�OD�VXD�EDQGHUXROD�H�LQ�TXHOOR�XQD
FDPSDQD�VRVSHVD��(UD�XQD�JUDQ�FDVD��PD�FDGXWD�LQ�EDVVD�IRUWXQD��GHVHUWL�JOL�VWDQ]RQL�
XPLGH�H�PXIILWH�OH�SDUHWL��URWWH�OH�ILQHVWUH�H�VGUXFLWH�OH�SRUWH��,�SROOL�FKLRFFLDYDQR�H�VL
SDYRQHJJLDYDQR�QHOOH�VWDOOH��OH�ULPHVVH�H�OH�WHWWRLH�HUDQR�SUHGD�GHOOߞHUED��1©�OD�SDUWH
LQWHUQD�VHUEDYD�WUDFFLD�GHOOߞDQWLFR�VWDWR��SHUFK©��HQWUDQGR�QHOOD�FRUWH�PDOLQFRQLFD�H
JXDUGDQGR�SHU�OH�SRUWH�VSDODQFDWH�GL�PROWH�VDOH��YLGHUR�TXHVWH�PLVHUDPHQWH�IRUQLWH��IUHGGH�
DPSLH��&ߞHUD�QHOOߞDULD�XQ�VHQWRUH�WHUULJQR��XQD�QXGLW �IUHGGRORVD�LQ�WXWWR��FKH�LQ�FHUWR�TXDO
PRGR�VL�DVVRFLDYD�DOOߞLGHD�GHOOߞDO]DUVL�WURSSR�SUHVWR�D�OXPH�GL�FDQGHOD�H�GHO�QRQ�DYHU
PROWR�GD�PDQJLDUH�

$QGDURQR��OR�6SLULWR�H�6FURRJH��GL�O �GHOOD�FRUWH�YHUVR�XQD�SRUWD�DOOH�VSDOOH�GHOOD�FDVD��6L
DSU¬�ORUR�GDYDQWL��PRVWUDQGR�XQ�FDPHURQH�QXGR�H�PDOLQFRQLFR��FKH�SDUHYD�DQFKH�SL¹�YXRWR
GL�TXHO�FKH�HUD�SHU�FHUWH�ILOH�GL�EDQFKL�H�GL�OHJJLL��$G�XQR�GL�TXHVWL��SUHVVR�XQ�PLVHUR
IXRFKHUHOOR��OHJJHYD�WXWWR�VROR�XQ�UDJD]]R��H�6FURRJH�FDGGH�D�VHGHUH�VRSUD�XQR�GL�TXHVWL
EDQFKL�H�SLDQVH�D�ULYHGHU�V©�VWHVVR��PLVHUR��GLPHQWLFDWR��FRPH�DOORUD�VROHYD�HVVHUH�

1RQ�XQߞHFR�ODWHQWH�QHOOD�FDVD��QRQ�XQ�URVLFFKLR�GL�WRSR��QRQ�XQD�JRFFLROD�FDGHQWH�QHOOD
FRUWH�GHOOD�IRQWDQLQD�JHODWD�D�PH]]R��QRQ�XQ�VRVSLUR�IUD�L�UDPL�VSRJOLDWL�GL�XQ�PLVHUR
SLRSSR��QRQ�OR�VEDWWLPHQWR�PRQRWRQR�GHOOD�SRUWD�GL�XQ�PDJD]]LQR�YXRWR��QR��QRQ�XQ
FUHSLWLR�GHO�IXRFR�FKH�QRQ�FDGHVVH�VRDYH�VXO�FXRUH�GL�6FURRJH��FKH�QRQ�JOL�VSUHPHVVH�SL¹
GROFL�OH�ODJULPH�

/R�6SLULWR�JOL�VILRU²�LO�EUDFFLR�HG�DFFHQQ²�DO�UDJD]]R�OHJJHQWH��'L�ERWWR��XQ�XRPR�
VWUDQLHUR�DO�YHVWLWR��VL�PRVWU²�YLYR�H�YHUR�GL�O �GHOOD�ILQHVWUD��SRUWDYD�XQߞDFFHWWD�QHOOD
FLQWROD�H�PHQDYD�SHU�OD�FDYH]]D�XQ�VRPDUR�FDULFR�GL�OHJQD�



¬O¬�%DE ��TXHO�FDUR�YHFFKLR�GL�$O$���ߚ���HVFODP²�6FURRJH�LQ�HVWDVLߚ���9HGL��YHGLߚ
%DE ��(K��DOWUR�VH�OR�ULFRQRVFR��8Q�JLRUQR�GL�1DWDOH��TXDQGR�TXHO�UDJD]]R�O¬�DYHYDQR
ODVFLDWR�VROR�TXL�GHQWUR��HJOL�YHQQH�LO�EXRQ�$O¬��YHQQH�SHU�OD�SULPD�YROWD��SURSULR�FRPH
DGHVVR��3RYHUR�UDJD]]R��(�9DOHQWLQR��TXHO�ELUERQH�GL�VXR�IUDWHOOR��HFFROL�WXWWL�H�GXH��(
TXHOOߞDOWUR��FRPH�VL�FKLDPD��FKH�IX�GHSRVWR�PH]]R�VYHVWLWR�H�GRUPHQGR�DOOH�SRUWH�GL
'DPDVFR��QRQ�OR�YHGHWH�O¬�DQFKH�OXL"�(�LO�YDOOHWWR�GHO�6XOWDQR�YROWDWR�VRWWRVRSUD�GDL�*HQLL�
HFFROR�O¬�FRO�FDSR�GL�VRWWR��*OL�VWD�LO�GRYHUH��EUDYR�GLHFL�YROWH��R�FKH�FߞHQWUDYD�OXL�D�VSRVDU
OD�3ULQFLSHVVDߚ��

$YUHEEHUR�DYXWR�GL�FKH�VWXSLUH�L�FROOHJKL�GL�6FURRJH��VH�OR�DYHVVHUR�XGLWR�HIIRQGHUVL�LQ
WDQWD�WHQHUH]]D�FRQ�XQD�VWUDQD�YRFH�WUD�LO�SLDQWR�H�LO�ULVR��VH�DYHVVHUR�YHGXWR�TXHOOD�VXD
IDFFLD�URVVD�FRPH�GL�IXRFR�

DOL�YHUGL�H�OD�FRGD�JLDOOD�FRQ�LQ�FDSR�TXHOߞ/�ߚ���HVFODP²�6FURRJHߚ��FFR�LO�SDSSDJDOOR)�ߚ
FLXIIHWWR�FKH�SDUH�XQD�ODWWXJD��HFFROR�GDYYHUR3ߡ��RYHUR�5RELQVRQ�&UXVRHߢ�FRV¬�JOL�GLVVH�
TXDQGR�WRUQ²�D�FDVD�GDOOߞDYHU�IDWWR�LO�JLUR�GHOOߞLVROD3ߡ��RYHUR�5RELQ��GRYH�VHL�VWDWR�
5RELQ"ߢ�/XL�VL�FUHGHYD�GL�VRJQDUH��PD�QLHQWH�DIIDWWR��(UD�LO�SDSSDJDOOR�FKH�SDUODYD��FDSLWH�
(G�HFFR�9HQHUG¬�FKH�FRUUH�DOOD�SLFFROD�EDLD�SHU�PHWWHUVL�LQ�VDOYR��2KH��DQLPR��DYDQWLߚ��

3RL��FRQ�XQߞLQVROLWD�UDSLGLW �GL�WUDQVL]LRQH��HVFODP²�FRPSLDQJHQGR�OߞDOWUR�V©�VWHVVR�
��H�GL�QXRYR�UXSSH�LQ�ODJULPHߢ�3RYHUR�UDJD]]Rߡ

�VXVVXUU²��FDFFLDQGRVL�OD�PDQR�LQ�WDVFD�H�JXDUGDQGRVL�DWWRUQR��GRSR�HVVHUVLߚ��9RUUHLߚ
DVFLXJDWR�JOL�RFFKL�FRQ�OD�PDQLFDߚ���YRUUHLߨ��PD�¨�WURSSR�WDUGL�RUPDL�

��GRPDQG²�OR�6SLULWRߚ�"¨ߞKH�F&�ߚ

�VWDWR�XQ�UDJD]]R�LHUVHUD�FKH�FDQWDYD�DOOD�PLD¨ߞ&���1LHQWHߚ���ULVSRVH�6FURRJHߚ��1LHQWHߚ
SRUWD�XQD�FDQ]RQHWWD�GL�1DWDOH��9RUUHL�DYHUJOL�GDWR�TXDOFKH�FRVD��HFFRߚ��

/R�6SLULWR�VRUULVH�PHGLWDQGR�H�FRQ�OD�PDQR�DFFHQQ²�GL�WDFHUH��3RL�GLVVH�9HGLDPR�XQߡ�
DOWUR�1DWDOHߢ�

6XELWR�LO�SULPR�6FURRJH�VL�IHFH�SL¹�JUDQGH�H�LO�FDPHURQH�GLYHQQH�SL¹�EXLR�H�SL¹�VXGLFLR�
6FUHSRODYDQVL�XVFL�H�ILQHVWUH��SLRYHYDQR�SH]]L�GߞLQWRQDFR�H�VFRSULYDQVL�JOL�DVVLFHOOL�GHO
VRIILWWR��&RPH�FL²�DFFDGHVVH��6FURRJH�OR�VDSHYD�TXDQWR�YRL��4XHVWR�VDSHYD�FKH�OH�FRVH
HUDQR�DQGDWH�FRV¬�SHU�OߞDSSXQWR��H�FKH�HJOL�VWDYD�O¬��VROR�FRPH�SULPD��VHPSUH�VROR��TXDQGR
WXWWL�JOL�DOWUL�UDJD]]L�HUDQR�VFDSRODWL�D�FDVD�D�JRGHUVL�OH�EXRQH�IHVWH�

1RQ�OHJJHYD�RUD��DQGDYD�VX�H�JL¹��GLVSHUDWR��6FURRJH�VL�YROVH�DOOR�6SLULWR��H�WULVWHPHQWH
FUROODQGR�LO�FDSR�JXDUG²�FRQ�DQVLD�YHUVR�OD�SRUWD�

4XHVWD�VL�DSU¬��8QD�UDJD]]LQD��PROWR�SL¹�SLFFROD�GHO�UDJD]]R��EDO]²�GHQWUR��JOL�JHWW²�OH
EUDFFLD�DO�FROOR��D�SL¹�ULSUHVH�OR�EDFL²��FKLDPDQGROR�ߢ�DUR��FDUR�IUDWHOOR�PLR&ߡ�

�GLVVH�OD�UDJD]]LQD��EDWWHQGR�SDOPD�D�SDOPD�Hߚ���6RQ�YHQXWR�D�SUHQGHUWL��FDUR�IUDWHOORߚ
FKLQDQGRVL�GDO�JUDQ�ULGHUHߚ���$QGLDPR�D�FDVD��D�FDVD��D�FDVD�

��GRPDQG²�LO�UDJD]]Rߚ�"\�FDVD��)DQQ$�ߚ

�FDVD�SHU�GDYYHUR��D�FDVD�RJJL�H$�ߚ���ULEDWW©�OD�EDPELQD�WXWWD�JLRFRQGDߚ���6LFXURߚ
VHPSUH��3DS �¨�WDQWR�SL¹�EXRQR�GL�SULPD�FKH�DGHVVR�VL�VWD�D�FDVD�FRPH�LQ�SDUDGLVR��0L
SDUO²�FRQ�WDQWD�GROFH]]D�XQD�FHUWD�VHUD��PHQWUH�PH�QߞDQGDYR�D�OHWWR��FKH�PL�IHFL�FRUDJJLR�H



WRUQDL�D�GRPDQGDUJOL�VH�WX�SRWHYL�YHQLUH�D�FDVD��6¬�FKH�SRWHYL��PL�ULVSRVH��H�PL�KD�PDQGDWR
DGHVVR�FRQ�XQD�FDUUR]]D�SHU�SUHQGHUWL��'LYHQWL�XQ�XRPR��VDLߚ���VRJJLXQVH�OD�EDPELQD�
DSUHQGR�WDQWR�GߞRFFKL���H�TXL�GHQWUR�QRQ�FL�WRUQHUDL�SL¹ߚ��H�VWDUHPR�LQVLHPH�WXWWL�L�1DWDOL�
FDSLVFL��XQD�YHUD�DOOHJULD�

��HVFODP²�LO�UDJD]]Rߚ��\�6HL�SURSULR�XQD�GRQQD�DGHVVR��)DQQߚ

(OOD�EDWW©�OH�PDQL��GL¨�LQ�XQD�ULVDWD�H�IHFH�SHU�WRFFDUJOL�LO�FDSR��0D�HUD�WURSSR�SLFFLQD�
VLFFK©��ULGHQGR�VHPSUH��VL�DO]²�LQ�SXQWD�GL�SLHGL�SHU�DEEUDFFLDUOR��3RL��QHOOD�VXD�IRJD
LQIDQWLOH��SUHVH�D�WUDVFLQDUOR�YHUVR�OD�SRUWD��Q©�HJOL�QLFFKLDYD��FK©�DQ]L�OD�VHJXLYD�GL�JUDQ
EXRQD�YRJOLD�

8QD�YRFH�WHUULELOH�JULG²�QHOOD�FRUWH��QHO�SXQWR�VWHVVR)�ߢ�3RUWDWH�JL¹�LO�EDXOH�GL�6FURRJHߡ�
DSSDUYH�LO�PDHVWUR�GL�VFXROD�LQ�SHUVRQD��FKH�VTXDGU²�LO�SLFFROR�6FURRJH�FRQ�IHURFH
FRQGLVFHQGHQ]D�H�OR�VSDYHQW²�D�GLULWWXUD�FRQ�XQD�VWUHWWD�GL�PDQR��/L�PHQ²�SRL��OXL�H�OD
VRUHOOD��QHOOD�VDOD�D�WHUUHQR��YHFFKLD�H�XPLGD�TXDQWߞDOWUD�PDL��GRYH�SDUHYDQR�OLYLGL�GDO
IUHGGR�L�JOREL�FHOHVWL�H�L�PDSSDPRQGL��4XL�FDY²�GD�XQR�VWLSHWWR�XQD�ERFFLD�GL�YLQR
DQQDFTXDWR�H�XQ�SH]]R�GL�PDWWRQH�LQ�IRUPD�GL�IRFDFFLD��RIIU¬�GL�TXHVWH�VTXLVLWH]]H�DL�GXH
JLRYLQHWWL��H�PDQG²�IXRUL�XQ�PDJUR�VHUYLWRUHOOR�SHU�RIIULUHߡ�TXDOFKH�FRVDߢ�DO�SRVWLJOLRQH��LO
TXDOH�ULQJUD]L²�WDQWR�WDQWR�LO�VLJQRUH��FRQ�TXHVWR�SHU²�FKH�VH�LO�YLQR�HUD�GHOOD�VWHVVD�YLJQD
FKH�DYHYD�DVVDJJLDWR�SULPD��VH�QH�VWDYD�SLXWWRVWR�D�ERFFD�DVFLXWWD��,QWDQWR��LO�EDXOH�GL
6FURRJH�HUD�VWDWR�OHJDWR�VXOOߞLPSHULDOH��L�UDJD]]L�DOOHJUDPHQWH�GLVVHUR�DGGLR�DO�PDHVWUR�
EDO]DURQR�LQ�FDUUR]]D��H�TXHVWD�VH�QߞDQG²�GL�WURWWR�JL¹�SHO�YLDOH�GHO�JLDUGLQR��IDFHQGR
VFKL]]DUH�FRPH�VSUX]]L�GL�VSXPD�GDOOH�EUXQH�IRJOLH�GHOOH�VHPSUHYLYH�OD�QHYH�H�OD�EULQD�

DYUHEEH�IDWWDߞ�XQ�VRIILR�Oߚ���GLVVH�OR�6SLULWRߚ��6HPSUH�GHOLFDWD�TXHOOD�FUHDWXULQDߚ
DSSDVVLUH��0D�FKH�FXRUH�FKH�DYHYD�

�YHWH�UDJLRQH��6SLULWR$�ߚ���ULSHWHWWH�6FURRJHߚ��KH�FXRUH&�ߚ�Q©�LR�YL�FRQWUDGGLFR��FKH
'LR�QRQ�YRJOLD�

��H�PL�SDUH�FKH�DYHVVH�GHL�EDPELQLߚ��GLVVH�OR�6SLULWRߚ����PRUWD�PDULWDWDߚ

��ULVSRVH�6FURRJHߚ��8QR�QH�DYHYDߚ

ߚ���7XR�QLSRWHߚ���GLVVH�OR�6SLULWRߚ�����YHURߚ

6FURRJH�SDUHYD�WXUEDWR�DVVDL�H�ULVSRVH�EUHYH�ߢ�¬6ߡ�

%HQFK©�SURSULR�LQ�TXHO�SXQWR�VL�ODVFLDVVHUR�GLHWUR�OD�VFXROD��JL �VL�WURYDYDQR�SHU�OH�YLH
DIIDFFHQGDWH�GL�XQD�FLWW ��GRYH�SDVVDYDQR�H�ULSDVVDYDQR�RPEUH�GL�XRPLQL��GRYH�VL
FRQWHQGHYDQR�LO�SDVVR�RPEUH�GL�FDUUL�H�FDUUR]]H��FRQ�WXWWR�LO�WUDPHVWLR�H�LO�WXPXOWR�GL�XQD
FLWW �YLYD�H�YHUD��'DOOH�PRVWUH�GHOOH�ERWWHJKH�VL�YHGHYD�FKLDUR�FKH�DQFKH�TXL�VL�IHVWHJJLDYD
1DWDOH��PD�HUD�VHUD�H�OH�YLH�HUDQR�LOOXPLQDWH�

/R�6SLULWR�VL�IHUP²�GDYDQWL�D�XQ�FHUWR�PDJD]]LQR�H�GRPDQG²�D�6FURRJH�VH�OR�FRQRVFHYD�

ߚ�"�0D�QRQ�VRQR�VWDWR�FRPPHVVR�TXLߚ���HVFODP²�6FURRJHߚ���6H�OR�FRQRVFRߚ

(QWUDURQR��8Q�YHFFKLR�VLJQRUH�LQ�SDUUXFFD�VH�QH�VWDYD�D�VHGHUH�GLHWUR�XQ�EDQFR��H�TXHVWR
HUD�FRV¬�DOWR��FKH�VH�LO�VLJQRUH�DYHVVH�DYXWR�GXH�SROOLFL�GL�SL¹��DYUHEEH�GDWR�GHO�FDSR�QHO
VRIILWWR��1RQ�V¬�WRVWR�OߞHEEH�YLVWR��6FURRJH�JULG²�TXDVL�IXRUL�GL�V©�

ߚ��KL�VL�YHGH"�LO�YHFFKLR�)H]]LZLJ��'LR�OR�EHQHGLFD����SURSULR�OXL�LQ�FDUQH�HG�RVVD&�ߚ



,O�YHFFKLR�)H]]LZLJ�SRV²�OD�SHQQD�H�JXDUG²�DOOߞRURORJLR�FKH�JL �VHJQDYD�OH�VHWWH��6L�IUHJ²
OH�PDQL��VL�DJJLXVW²�LO�ODUJR�SDQFLRWWR��ULVH�WXWWR�TXDQWR��GD�FDSR�D�SLHGL��H�FKLDP²�IRUWH
FRQ�XQD�YRFH�VRQRUD��JLRYLDOH��DEERQGDQWH�

ߚ��KL��FRVW¬��(EHQH]HU��'LFN)�ߚ

6FURRJH�JLRYDQRWWR�HQWU²�WXWWR�VYHOWR�LQ�FRPSDJQLD�GHOOߞDOWUR�FRPPHVVR�

�GDYYHUR��HFFROR�O¬��0L¬�6ߚ���GLVVH�6FURRJH�DOOR�6SLULWRߚ�����GHVVR��¨�'LFN�:LONLQVߚ
YROHYD�XQ�JUDQ�EHQH�TXHO�'LFN��3RYHUR�'LFN��FDUR�'LFN�

¨ߞ�6L�OHYD�PDQR�SHU�VWDVHUD��1RQ�OR�VDSHWH�FKߚ��H]]LZLJ(��JULG²ߚ��KL��GLFR��UDJD]]L)�ߚ
OD�YLJLOLD�GL�1DWDOH"�6X��FKLXGHWH�OH�LPSRVWHߚ���H�DOOHJUDPHQWH�EDWWHYD�OH�PDQLߚ�
FKLXGHWH��YL�GLFR��XQR��GXH��WUHߚ��

1RQ�VL�SX²�FUHGHUH�FRPH�L�GXH�JLRYDQRWWL�VL�GHVVHUR�DWWRUQR��8VFLURQR�QHOOD�YLD�FRQ�OH
LPSRVWH�DGGRVVR��XQR��GXH��WUHߙ��OH�PLVHUR�D�SRVWR��TXDWWUR��FLQTXH��VHLߙ��OH�VEDUUDURQR�H
FKLXVHUR�L�FDWHQDFFL��VHWWH��RWWR��QRYHߙ��H�SULPD�FKH�DYHVWH�SRWXWR�FRQWDUH�ILQR�D�GRGLFL�
ULHFFROL�GHQWUR��DQVDQWL�FRPH�FDYDOOL�GD�FRUVD�

�JULG²�LO�YHFFKLR�)H]]LZLJ��VDOWDQGR�JL¹�GDO�VXR�VHJJLRORQH�FRQ�XQDߚ���6X��VYHOWLߚ
SUHVWH]]D�PHUDYLJOLRVDߚ���)DWH�ODUJR��UDJD]]L��VJRPEHUDWH��$�WH��'LFN��GD�EUDYR�
(EHQH]HUߚ��

6JRPEHUDUH��$YUHEEHUR�IDWWR�XQR�VJRPEHUR�LQ�WXWWD�UHJROD�VRWWR�JOL�RFFKL�GHO�YHFFKLR
)H]]LZLJ��,Q�PHQR�GL�QLHQWH�HUD�IDWWR��2JQL�RJJHWWR�PRELOH�IX�SRUWDWR�YLD�FRPH�VH�GRYHVVH
VSDULUH�SHU�VHPSUH�GDOOD�YLWD�SXEEOLFD��OߞLPSLDQWLWR�VSD]]DWR�H�DQQDIILDWR��VPRFFRODWL�L
OXPL��DPPRQWDWR�LO�FDUERQH�VXO�IXRFR��HG�HFFR�PXWDWR�LO�PDJD]]LQR�QHOOD�SL¹�DFFRQFLD�HG
DVFLXWWD�H�WLHSLGD�VDOD�GD�EDOOR�FKH�VL�SRVVD�GHVLGHUDUH�LQ�XQD�VHUD�GߞLQYHUQR�

(G�HFFR�HQWUDUH�XQ�VRQDWRUH�GL�YLROLQR�FRO�VXR�VFDUWDIDFFLR��H�DUUDPSLFDUVL�VXO�EDQFR��H
PXWDUOR�LQ�RUFKHVWUD��H�WHQWDUH�FHUWL�DFFRUGL�FKH�SDUHYDQR�GRORUL�GL�VWRPDFR��(FFR�OD
VLJQRUD�)H]]LZLJ��JUDVVRWWD�H�ULGDQFLDQD��(FFR�OH�WUH�VLJQRULQH�)H]]LZLJ��UDJJLDQWL�H
DGRUDELOL��VHJXLWH�GDL�VHL�JLRYDQRWWL�GL�FXL�HVVH�VSH]]DYDQR�L�FXRUL��(FFR�WXWWL�L�JLRYDQL�H�OH
JLRYDQL�GHOOD�FDVD��(FFR�OD�FDPHULHUD�FRO�FXJLQR�SDQHWWLHUH��(FFR�OD�FXRFD�FRO�ODWWLYHQGROR�
DPLFR�LQWLPR�GL�VXR�IUDWHOOR��(FFR�LO�IDWWRULQR�GHO�PDJD]]LQR�DFFDQWR��VRVSHWWDWR�GL�VFDUVD
QXWUL]LRQH�GD�SDUWH�GHO�VXR�SULQFLSDOH��H�WXWWR�VROOHFLWR�GL�QDVFRQGHUVL�GLHWUR�OD�UDJD]]D
GHOOD�ERWWHJD�GLULPSHWWR��FXL�OD�SDGURQD��FRPH�WXWWL�VDSHYDQR��DYHYD�WLUDWR�OH�RUHFFKLH�
(FFROL�WXWWL��XQR�GRSR�OߞDOWUR��OߞXQR�VFRQWURVR��OߞDOWUR�DUGLWR��TXHVWL�FRQ�JUD]LD��TXHJOL�FRQ
JRIIDJJLQH��FKL�WLUDQGR�H�FKL�VSLQJHQGR��HFFROL�WXWWL��LQ�XQ�PRGR�R�QHOOߞDOWUR��9HQWL�FRSSLH
LQ�XQD�YROWD�VL�PXRYRQR��VL�GDQQR�OD�PDQR��JLUDQR�LQ�WRQGR��GLHFL�YHQJRQR�DYDQWL��WRUQDQR
LQGLHWUR��DOWUH�JLUDWLQH�SDU]LDOL�LQ�WDQWL�JUXSSL�TXDQWH�VRQR�OH�FRSSLH��OD�SULPD�FRSSLD
DWWHPSDWD�QRQ�¨�PDL�DO�VXR�SRVWR��OD�SULPD�FRSSLD�JLRYDQH�VL�VODQFLD�IXRUL�GL�WHPSR��WXWWH
LQ�XOWLPR�GLYHQWDQR�SULPH�FRSSLH�H�OD�FRQIXVLRQH�¨�DO�FROPR�H�OH�ULVDWH�UXPRUHJJLDQR��$
TXHVWR��LO�YHFFKLR�)H]]LZLJ�EDWWH�OH�PDQL�LQ�VHJQR�GL�DOWR��JULGDߡ�EUDYRߢ��H�LO�YLROLQLVWD
LPPHUJH�OD�IDFFLD�UXELFRQGD�LQ�XQ�ERFFDOH�GL�ELUUD��SUHSDUDWR�D�SRVWD��0D��VGHJQDQGR�LO
ULSRVR��VXELWR�ULDWWDFFD�JOL�DFFRUGL��EHQFK©�QRQ�FL�VLDQR�EDOOHULQL��FRPH�VH�LO�SULPR
VXRQDWRUH�IRVVH�VWDWR�WUDVSRUWDWR�D�FDVD��GLVIDWWR��VRSUD�XQߞLPSRVWD��H�FKߞHJOL�IRVVH�XQ
VXRQDWRUH�QXRYR�GL�WULQFD�ULVROXWR�DG�HFOLVVDUH�LO�ULYDOH�R�D�PRULUH�

&L�IXURQR�DOWUH�GDQ]H��H�SRL�JLXRFKL�GL�SHQLWHQ]D��H�GDQ]H�GD�FDSR��H�XQD�IRFDFFLD��H�LO



SRQFH��H�XQ�JUDQ�SH]]R�GL�DUURVWR�ULIUHGGR��H�XQ�DOWUR�JUDQ�SH]]R�GL�OHVVR�ULIUHGGR��H�L
SDVWLFFLQL��H�ELUUD�D�SURIXVLRQH��0D�LO�JUDQGH�HIIHWWR�GHOOD�VHUDWD�YHQQH�DSSUHVVR��TXDQGR�LO
YLROLQLVWD��XQ�EULFFRQDFFLR�FKH�VDSHYD�LO�IDWWR�VXR���LQWRQ²�OD�FRQWUDGDQ]D6ߡ�LU�5RJHU�GH
&RYHUO\��6ߡL�IHFH�DYDQWL�LO�YHFFKLR�)H]]LZLJ�SHU�EDOODUH�FRQ�OD�VLJQRUD�)H]]LZLJ��H�D�IDUH
GD�SULPD�FRSSLD��DQFKH��8Q�EHO�ODYRUR��YHQWLTXDWWUR�FRSSLH�GD�JXLGDUH��TXDUDQWRWWR�IUXJROL
FRߞ�TXDOL�QRQ�FߞHUD�PLFD�GD�VFKHU]DUH��FKH�LQ�WXWWL�PRGL�YROHYDQR�EDOODUH�H�FKH�QRQ
VDSHYDQR�FKH�FRVD�IRVVH�OߞDQGDU�GL�SDVVR�

0D�IRVVHUR�VWDWL�LO�GRSSLR��H�WUH�H�TXDWWUR�YROWH�WDQWL��LO�YHFFKLR�)H]]LZLJ�WH�OL�PHQDYD
FRPH�QLHQWH��H�FRV¬�SXUH�OD�VLJQRUD�)H]]LZLJ��,Q�TXDQWR�D�OHL��HUD�GHJQD�GL�OXL�LQ�WXWWR�H�SHU
WXWWR��H�VH�TXHVWR�YL�SDU�SRFR��GLWH�YRL�FKH�DOWUR�KR�GD�GLUH��,�SROSDFFL�GL�)H]]LZLJ
UDJJLDYDQR�SURSULR��VSOHQGHYDQR�TXD�H�O �QHOOD�GDQ]D�FRPH�GXH�OXQH��LPSRVVLELOH
SUHYHGHUH�OH�IDVL��(�TXDQGR�LO�YHFFKLR�)H]]LZLJ�H�OD�VLJQRUD�)H]]LZLJ�IXURQR�DUULYDWL�LQ
IRQGR�DOOD�GDQ]Dߙ���DYDQWL��LQGLHWUR��OH�PDQL�DOOD�GDPD��LQFKLQR��JLUR��ULJLUR��DYDQWL�GD�FDSR�
GL�QXRYR�D�SRVWRߙ���LO�YHFFKLR�)H]]LZLJ�VDOW²�FRQ�WDQWD�VYHOWH]]D�FKH�OH�JDPEH�SDUYHUR
VDHWWH�H�ULFDGGH�GLULWWR�FRPH�XQ�IXVR�

%DWWHQGR�OH�XQGLFL��OD�EULJDWD�VL�VFLROVH��/D�FRSSLD�)H]]LZLJ��SRVWDVL�GL�JXDUGLD�DOOD�SRUWD�
VL�DFFRPPLDWDURQR�FRQ�XQD�VWUHWWD�GL�PDQR�GD�FLDVFXQR�GHJOL�LQYLWDWL��DXJXUDQGR�D�WXWWL�XQ
DOOHJUR�1DWDOH��4XDQGR�WXWWL�IXURQR�SDUWLWL��PHQR�L�GXH�FRPPHVVL��DQFKH�FRQ�TXHVWL�IHFHUR
OR�VWHVVR��H�FRV¬�OH�DOOHJUH�YRFL�VL�GLOHJXDURQR�H�L�GXH�JLRYDQRWWL�VH�QߞDQGDURQR�D�OHWWR�VRWWR
XQ�EDQFR�GHOOD�UHWURERWWHJD�

'XUDQWH�WXWWD�TXHVWD�VFHQD��6FURRJH�DYHD�FRPH�IDUQHWLFDWR��&RQ�OߞDOWUR�V©�VWHVVR��WXWWD
OߞDQLPD�VXD�YL�DYHYD�SUHVR�SDUWH��5LFRQRVFHYD�RJQL�FRVD��VL�ULFRUGDYD��JRGHYD��HUD
DJLWDWLVVLPR��6ROR�TXDQGR�L�YLVL�OXPLQRVL�GHOOߞDOWUR�V©�VWHVVR�H�GL�'LFN�IXURQR�VFRPSDUVL��HL
VL�ULVRYYHQQH�GHOOR�6SLULWR�H�VHQW¬�FKH�TXHVWL�OR�JXDUGDYD�ILVR��PHQWUH�OD�OXFH�GHO�FDSR
VSOHQGHYD�GHO�PDVVLPR�IXOJRUH�

�SHU�LQVSLUDUH�D�FRWHVWD�SRYHUD�JHQWH�WDQWDߚ��GLVVH�OR�6SLULWRߚ��1LHQWH�FL�YXROHߚ
JUDWLWXGLQH�

��ULSHW©�6FURRJHߚ���1LHQWHߚ

/R�6SLULWR�JOL�I©�FHQQR�GL�DVFROWDUH�L�GXH�FRPPHVVL��FKH�VL�HVSDQGHYDQR�LQ�ORGH�GL
)H]]LZLJ��H�SRL�GLVVH�

�1RQ�¨�IRUVH�YHUR"�1RQ�KD�VSHVR�FKH�TXDOFKH�FHQWLQDLR�GL�OLUH�GHOOD�YRVWUD�PRQHWDߚ
PRUWDOH��7L�SDU�WDQWR�TXHVWR�GD�PHULWDUH�FKH�OR�VL�OHYL�D�FLHOR"

�HVFODP²�6FURRJH��SXQWR�GD�TXHOOD�GRPDQGD�H�SDUODQGR�LQFRQVFLDPHQWHߚ��1RQ�¨�TXHVWRߚ
FRPH�OߞDOWUR�V©�VWHVVR�1ߚ��RQ�¨�TXHVWR��6SLULWR�PLR��(JOL�KD�PRGR�GL�IDUFL�OLHWL�R�WULVWL��GL
UHQGHUH�LO�QRVWUR�VHUYL]LR�JUDYH�R�OHJJHUR��JUDGLWR�R�IDWLFRVR��&KH�LO�VXR�SRWHUH�VLD�VROWDQWR
GL�SDUROH�H�GL�RFFKLDWH��GL�FRVH�FRV¬�IXWLOL�FKH�QRQ�VL�SRVVD�UHJLVWUDUOH�H�VRPPDUOH��FKH�YXRO
GLU�FL²"�/D�IHOLFLW �FKH�FL�GRQD�YDOH�XQ�WHVRURߚ��

6HQW¬�OR�VJXDUGR�DFXWR�GHOOR�6SLULWR�H�VL�IHUP²�LQ�WURQFR�

��FKLHVH�OR�6SLULWRߚ�"¨ߞKH�F&�ߚ

��ULVSRVH�6FURRJHߚ��1LHQWHߚ

�¨ߞ�TXDOFKH�FRVD�Fߚ��LQVLVWHWWH�OR�6SLULWRߚ�SSXUH)�ߚ



�QR��6ROWDQWR�YRUUHL�SRWHU�GLUH�XQD�R�GXH�SDUROH�DO�PLRߚ��GLVVH�6FURRJHߚ��1Rߚ
FRPPHVVR��(FFRߚ��

�DOWUR�V©�VWHVVR�VSHQVH�L�OXPL��PHQWUH�HJOL�SURQXQFLDYD�TXHOOH�SDUROHߞ/�H�6FURRJH�H�OR
6SLULWR�VL�WURYDURQR�GL�QXRYR�LQVLHPH�DOOߞDULD�DSHUWD�

ߚ���3UHVWRߚ���GLVVH�OR�6SLULWRߚ�RUD�LQFDO]Dߞ/�ߚ

&L²�QRQ�HUD�GHWWR�D�6FURRJH�Q©�DG�DOWUL�FKߞHJOL�YHGHVVH��PD�OߞHIIHWWR�IX�LPPHGLDWR��6FURRJH
ULYLGH�V©�VWHVVR��(UD�DGXOWR��QHO�ILRUH�GHOOD�YLWD��1RQ�DYHYD�DQFRUD�L�OLQHDPHQWL�DVSUL�GL
XQߞHW �SL¹�PDWXUD��PD�JL �SRUWDYD�OD�SULPD�LPSURQWD�GHOOH�FXUH�H�GHOOߞDYDUL]LD��&ߞHUD
QHOOߞRFFKLR�XQD�PRELOLW �LUUHTXLHWD��DYLGD��DUGHQWH��FKH�ULYHODYD�OD�SDVVLRQH�UDGLFDWD�H�GRYH
VDUHEEH�FDGXWD�OߞRPEUD�GHOOߞDOEHUR�QDVFHQWH�

(L�QRQ�HUD�VROR��6HGHYD�DFFDQWR�D�XQD�EHOOD�IDQFLXOOD�YHVWLWD�D�EUXQR��$OOD�OXFH�GHOOR
6SLULWR��EULOODYDQR�GL�ODJULPH�JOL�RFFKL�GL�OHL�

DOWUD�KD�SUHVR�LOߞ�SRFR�LPSRUWD�D�YRL��8Qߚ��GLFHYD�HOOD�FRQ�GROFH]]Dߚ��3RFR�LPSRUWDߚ
PLR�SRVWR��H�VH�YL�YRUU �WXWWR�LO�EHQH�FKH�YL�DYUHL�YROXWR�LR�H�YL�IDU �IHOLFH��QRQ�KR�PRWLYR
GL�ODPHQWDUPL�

��GRPDQG²�HJOLߚ�"KL�DOWUD�KD�SUHVR�LO�YRVWUR�SRVWR&�ߚ

�DOWUD�FKH�¨�GL�RURߞ�8Qߚ

��6LHWH�SRYHUR��YL�DFFRSSDߚ���HJOL�HVFODP²ߚ��FFR�OD�EHOOD�JLXVWL]LD�GHO�PRQGR)�ߚ�FHUFDWH
GL�DUULFFKLUYL��YL�G �DGGRVVR�SHJJLR�FKH�PDL�

�7XWWH�OHߚ���ULEDWW©�GROFHPHQWH�OD�IDQFLXOODߚ��9RL�QH�DYHWH�WURSSD�SDXUD�GHO�PRQGRߚ
YRVWUH�VSHUDQ]H�VL�OLPLWDQR�D�TXHVWD�VROD�GL�VRWWUDUYL�DO�VXR�VRUGLGR�GLVSUH]]R��,R�KR�YHGXWR
OH�YRVWUH�SL¹�QRELOL�DVSLUD]LRQL�FDGHUH�DG�XQD�DG�XQD�ILQR�D�FKH�OD�SDVVLRQH�GRPLQDQWH��LO
OXFUR��YL�KD�DVVRUELWR��1RQ�¨�IRUVH�YHUR"

�VH�VRQ�GLYHQXWR�SL¹�DFFRUWR"�9HUVR�GL�YRL�QRQ�VRQ�PLFD¨ߞ�FKH�SHUFL²"�FKH�PDOH�F)�ߚ
PXWDWRߚ��

(OOD�FUROO²�LO�FDSR�

"�6RQ�IRUVH�PXWDWRߚ

���DQWLFD�OD�QRVWUD�SURPHVVD��&H�OD�VFDPELDPPR�TXDQGR�WXWWL�H�GXH�HUDYDPR�FRQWHQWLߚ
GHOOD�SRYHUW �QRVWUD��DVSHWWDQGR�SULPD�R�GRSR�XQD�VRUWH�PLJOLRUH�GDO�QRVWUR�VWHVVR�ODYRUR�
9RL�V¬�FKH�VLHWH�PXWDWR��(UDYDWH�DOORUD�XQ�DOWUR�XRPR�

��ULEDWW©�HJOL�FRQ�LPSD]LHQ]Dߚ�UR�XQ�UDJD]]R)�ߚ

�OD�FRVFLHQ]D�YL�ID�VHQWLUH�FKH�QRQ�HUDYDWH�TXHO�FKHߚ��ULVSRVH�OD�IDQFLXOODߚ��K�QR$�ߚ
VLHWH�DGHVVR��,R�V¬��4XHO�FKH�FL�SURPHWWHYD�OD�IHOLFLW �TXDQGR�DYHYDPR�XQ�VRO�FXRUH��RJJL
FKH�QH�DEELDPR�GXH�¨�IRQWH�GL�GRORUL��1RQ�GLU²�TXDQWH�YROWH�H�FRQ�FKH�SHQD�KR�SHQVDWR�D
TXHVWR��9L�EDVWL�FKH�LR�FL�DEELD�SHQVDWR�H�FKH�SRVVD�RUD�UHQGHUYL�OD�YRVWUD�SDUROD�

"KR�PDL�IRUVH�ULGRPDQGDWDߞ/�ߚ

��SDUROH��QR��PDL$�ߚ

"�LQ�FKH�PRGR�GXQTXH)�ߚ



�0XWDQGR�LQ�WXWWR��QHO�FDUDWWHUH��QHOOH�DELWXGLQL��QHOOH�DVSLUD]LRQL��LQ�RJQL�FRVD�FKH�YLߚ
IDFHYD�DSSUH]]DUH�LO�PLR�DIIHWWR�SHU�YRL��6H�QXOOD�FL�IRVVH�VWDWR�WUD�QRLߚ��VRJJLXQVH�OD
UDJD]]D�GROFHPHQWH�PD�FRQ�IHUPH]]Dߚ��GLWHPL��OR�FHUFKHUHVWH�RUD�TXHOOߞDIIHWWR"�$K��QR�
ߚ

0DO�VXR�JUDGR��HJOL�SDUYH�DUUHQGHUVL�DOOD�JLXVWH]]D�GL�TXHOOD�LSRWHVL��'LVVH�QRQGLPHQR�
IDFHQGRVL�IRU]D�

��9RL�QRQ�OR�SHQVDWHߚ

�H�OR�VD�LO�FLHOR�VH�OR�YRUUHL��4XDQGRߚ��ULEDWW©�HOODߚ�RV¬�SRWHVVL�SHQVDUH�DOWULPHQWL&�ߚ
XQD�YHULW �GRORURVD�FRPH�TXHVWD�OߞKR�ULFRQRVFLXWD�LR�VWHVVD��VR�EHQH�TXDQWR�VLD�IRUWH�H
LUUHVLVWLELOH��0D�VH�YRL�IRVWH�OLEHUR�RJJL��GRPDQL��SRVVR�LR�FUHGHUH�FKH�VFHJOLHUHVWH�XQD
UDJD]]D�VHQ]D�GRWH��YRL�FKH�QHL�PRPHQWL�GHOOD�SL¹�VFKLHWWD�HVSDQVLRQH��WXWWR�YDOXWDWH�D
SHVR�GL�JXDGDJQR"�H�VH�PDL�SHU�XQ�VROR�LVWDQWH�YROHVWH�WUDGLUH�LO�SULQFLSLR�FKH�YL�JRYHUQD
ILQR�DO�SXQWR�GL�VSRVDUOD��QRQ�VR�LR�IRUVH�FKH�LO�JLRUQR�DSSUHVVR�VDUHVWH�WRUPHQWDWR�GDO
SHQWLPHQWR"�/R�VR��QH�VRQR�VLFXUD��HSSHU²�YL�UHQGR�OD�SDUROD��YH�OD�UHQGR�FRQ�WXWWR�LO
FXRUH��SHU�OߞDPRUH�GL�TXHOOߞDOWUR�FKH�SULPD�HUDYDWHߚ��

(JOL�IHFH�SHU�ULVSRQGHUH��PD�HOOD�SURVHJX¬�YROWDQGRVL�LQ�O �

RUVH��OD�PHPRULD�GHO�SDVVDWR�PH�OR�ID�TXDVL�VSHUDUH��IRUVH�QH�VRIIULUHWH��3RFR�SHU²��EHQ(�ߚ
SRFR��H�VFDFFHUHWH�VXELWR�RJQL�ULFRUGR�FRPH�XQ�VRJQR�YDQR�GDO�TXDOH�IX�EHQH�FKH�YL
VYHJOLDVWH��3RVVLDWH�HVVHU�IHOLFH�QHOOD�YLWD�FKH�YL�VLHWH�VFHOWDߚ��

/R�ODVFL²�H�VL�VHSDUDURQR�

�3��QRQ�PRVWUDUPL�DOWUR��0HQDPL�D�FDVDߚ���GLVVH�6FURRJHߚ���6SLULWRߚHUFK©�WL�GLOHWWL�D
WRUWXUDUPL"

��HVFODP²�OR�6SLULWRߚ��DOWUD�VROD�RPEUDߞ�8Qߚ

ߚ���1R��QR��EDVWD��1RQ�YRJOLR�YHGHUH�DOWUR��1RQ�PRVWUDUPL�DOWURߚ

0D�OR�6SLULWR�LQHVRUDELOH�OR�VWULQVH�IUD�OH�EUDFFLD�H�OR�FRVWULQVH�D�JXDUGDUH�DQFRUD�

(UDQR�DOWURYH�H�OD�VFHQD�HUD�PXWDWD��XQD�VWDQ]D��QRQ�YDVWD�Q©�EHOOD��PD�FRPRGD�HG
DFFRQFLD��3UHVVR�DO�IXRFR�GߞLQYHUQR�VHGHYD�XQD�EHOOD�JLRYLQHWWD�FRV¬�VRPLJOLDQWH�D�TXHOOD
GL�SRFߞDQ]L�FKH�6FURRJH�OD�FUHGHWWH�OD�VWHVVD��ILQR�D�FKH�QRQ�VFRUVH�SURSULR�OHL��OߞDOWUD�
GLYHQXWD�RUPDL�XQD�JUD]LRVD�PDWURQD��VHGXWD�GL�IDFFLD�DOOD�ILJOLXROD��&ߞHUD�QHOOD�VWDQ]D�XQ
IUDFDVVR�GHOOߞDOWUR�PRQGR��SHU�YLD�GL�XQD�YHUD�QLGLDWD�GL�EDPELQL�FKH�6FURRJH�
QHOOߞDJLWD]LRQH�VXD��QRQ�SRWHYD�FRQWDUH��QRQ�HUDQR�JL ��FRPH�QHOOD�IDPRVD�FDQ]RQH�
TXDUDQWD�UDJD]]L�FKH�VH�QH�VWDYDQR�FKHWL�FRPH�VH�IRVVHUR�XQR�VROR��PD�LQYHFH�FLDVFXQR�GL
HVVL�YDOHYD�SHU�TXDUDQWD��/H�FRQVHJXHQ]H�GL�FL²�HUDQR�FRV¬�WXPXOWXRVH�FKH�QRQ�VL�SX²�GLUH�
PD�QHVVXQR�VH�QH�GDYD�SHQVLHUR��LQYHFH�PDGUH�H�ILJOLD�VH�OD�ULGHYDQR�FRUGLDOPHQWH��H
TXHVWD��PHVFRODWDVL�XQ�WUDWWR�D�TXHL�JLXRFKL��IX�VXELWR�FUXGHOPHQWH�VDFFKHJJLDWD�GD�TXHL
PLQXVFROL�EULJDQWL��&KH�FRVD�QRQ�DYUHL�GDWR�LR�SHU�HVVHUH�XQR�GL�ORURߨ�EHQFK©�FRV¬
FUXGHOH�QRQ�VDUHL�VWDWR�PDL��QR��QR��3HU�WXWWR�OߞRUR�GHO�PRQGR�QRQ�DYUHL�DUUXIIDWR�H�WLUDWR
JL¹�TXHL�FDSHOOL�FRV¬�EHQH�DJJLXVWDWL��H�LQ�TXDQWR�DOOD�VFDUSHWWLQD�DJJUD]LDWD��QRQ�JOLH
OߞDYUHL�PLFD�VWUDSSDWD�D�IRU]D��'LR�PL�EHQHGLFD��QHPPHQR�SHU�VDOYDUPL�GDOOD�PRUWH�
8QߞDOWUD�FRVD�QRQ�DYUHL�RVDWR��FKH�TXHL�PRQHOOL�IDFHYDQR�FRPH�VH�QLHQWH�IRVVH��PLVXUDUOH
OD�YLWD��SHUFK©�DYUHL�WHPXWR�GL�HVVHUQH�SXQLWR��ULPDQHQGR�FRO�EUDFFLR�LQFXUYDWR�SHU�WXWWD



OߞHWHUQLW ��(SSXUH��OR�FRQIHVVR��DYUHL�GHVLGHUDWR�WDQWR�WDQWR�VILRUDUH�TXHOOH�VXH�ODEEUD��IDUOH
TXDOFKH�GRPDQGD�SHUFK©�OH�DSULVVH��JXDUGDUH�OH�FLJOLD�GL�TXHJOL�RFFKL�DEEDVVDWL�VHQ]D
SURYRFDUH�XQ�URVVRUH��VFLRJOLHUH�TXHOOߞRQGD�GL�FDSHOOL�GL�FXL�XQ�VRO�ULFFLROLQR�VDUHEEH�VWDWR
XQ�ULFRUGR�LQHVWLPDELOH��H�LQ�VRPPD�DYUHL�YROXWR�DYHUH�OD�OLEHUW �GL�XQ�UDJD]]R�HG�HVVHUH
DEEDVWDQ]D�XRPR�GD�DSSUH]]DUQH�LO�YDORUH�

0D�HFFR��VL�VHQWH�EXVVDUH�DOOD�SRUWD��H�VXELWR�FRQ�WDQWD�IXULD�YL�VL�VFDJOLDQR�WXWWL��FKH�OD
SRYHULQD��WXWWD�ULGHQWH�H�FRQ�OH�YHVWL�JXDOFLWH��SURSULR�QHO�PH]]R�GHO�JUXSSR�WXPXOWXRVR�
WURYDVL�GDYDQWL�DO�EDEER�FKH�WRUQD�D�FDVD�LQ�FRPSDJQLD�GL�XQ�XRPR�FDULFR�GL�EDORFFKL�H
GRQL�GL�1DWDOH��&KH�VWULOOL�DFXWL��FKH�ORWWD��FKH�DVVDOWL�DOOߞLQGLIHVR�SRUWDWRUH��FKH�VFDODWD�JOL
GDYDQR�PRQWDQGR�VXOOH�VHJJLROH��FKH�IUXJDPHQWL�JOL�IDFHYDQR�SHU�OH�WDVFKH��FRPH�OR
VSRJOLDYDQR�GHL�VXRL�IDJRWWL��OR�DIIHUUDYDQR�SHU�OD�FUDYDWWD��JOL�VߞDSSHQGHYDQR�DO�FROOR��JOL
GDYDQR�SXJQL�QHOOH�UHQL�H�FDOFL�QHOOH�JDPEH�LQ�VHJQR�GߞLUUHIUHQDELOH�DIIH]LRQH��FKH�JULGD�GL
VWXSRUH�H�GL�JLXELOR�DOOR�VYROJHUH�GL�RJQL�IDJRWWR��FKH�VSDYHQWR�¨�TXHOOR�GL�WXWWL�TXDQGR�VL
VRUSUHQGH�LO�SL¹�SLFFLQR�QHOOߞDWWR�GL�FDFFLDUVL�LQ�ERFFD�OD�SDGHOOD�GHOOD�EDPEROD�H�OR�VL
VRVSHWWD�GL�DYHU�LQJRLDWR�XQ�WDFFKLQR�GL�]XFFKHUR�FRQ�WXWWD�OD�WDYROHWWD�FKH�OR�VRVWLHQH��FKH
VROOLHYR�LPPHQVR�QHO�WURYDUH�FKH�QRQ�FH�QߞHUD�QLHQWH��FKH�JLRLD��FKH�JUDWLWXGLQH��FKH
HVWDVL��7XWWH�FRVH�FKH�QRQ�VL�SRVVRQR�GHVFULYHUH��%DVWD�VDSHUH�FKH�L�UDJD]]L�FRQ�WXWWH�OH
ORUR�HPR]LRQL�XVFLURQR�GDO�VDORWWLQR��H�VX�SHU�XQD�VFDOHWWD��XQR�GRSR�OߞDOWUR��VH�QߞDQGDURQR
D�GRUPLUH��ODVFLDQGR�OD�FDOPD�GRYH�WHVW©�DYHYD�LQIXULDWR�OD�WHPSHVWD�

(G�RUD�6FURRJH�JXDUG²�SL¹�LQWHQWR��SHUFK©�LO�SDGURQH�GL�FDVD��PHQWUH�OD�ILJOLXROD�VL
DSSRJJLDYD�D�OXL�FRQ�DIIHWWR��VHGHWWH�FRQ�OHL�H�FRQ�OD�PDGUH�GDYDQWL�DO�FDPLQHWWR��H�TXDQGR
SHQV²�FKH�XQD�FUHDWXUD�FRPH�TXHOOD��JUD]LRVD�H�SURPHWWHQWH��JOL�DYUHEEH�GDWR�LO�QRPH�GL
SDGUH�H�DYUHEEH�IDWWR�ILRULUH�XQD�SULPDYHUD�QHO�WULVWH�LQYHUQR�GHOOD�VXD�YLWD��VL�VHQW¬�OD�YLVWD
RVFXUDWD�GDOOH�ODJULPH�

�RJJL�KR�LQFRQWUDWR�XQ�YHFFKLRߚ���GLFHYD�LO�PDULWR��VRUULGHQGR�DOOD�PRJOLHߚ�HOOD%�ߚ
DPLFR�

"KL&�ߚ

�QGRYLQD,�ߚ

O�VLJQRU,�ߚ���VRJJLXQVH�ULGHQGR�FRPH�OXLߚ�LWWR��FL�VRQR=�ߨ"RPH�YXRL�FKH�IDFFLD&�ߚ
6FURRJH�

�DSSXQWR��6RQ�SDVVDWR�SHO�VXR�EDQFRߞ�3HU�Oߚ�H�VLFFRPH�OD�ILQHVWUD�QRQ�HUD�FKLXVD�H�XQD
FDQGHOD�DUGHYD�GL�GHQWUR��QRQ�KR�SRWXWR�IDUH�D�PHQR�GL�YHGHUOR��,O�VRFLR��VHQWR�GLUH��¨�LQ
SXQWR�GL�PRUWH��HG�HL�VH�QH�VWDYD�O �VROR��6ROR�QHO�PRQGR��FUHGR�

��WRJOLPL�GL�TXLߚ��HVFODP²�6FURRJH�FRQ�YRFH�VRIIRFDWDߚ���6SLULWRߚ

�FKH�TXHVWH�VRQ�RPEUH�GL�TXHO�FKH�IX��1RQ�PL�GHYLߚ��ULVSRVH�OR�6SLULWRߚ��7L�KR�GHWWRߚ
LQFROSDUH��VH�VRQ�RUD�TXHO�FKH�VRQR�

ߚ���1RQ�UHVLVWR�SL¹ߚ���WRUQ²�D�SUHJDUH�6FURRJHߚ���7RJOLPL�GL�TXDߚ

6L�YROVH�DOOR�6SLULWR��H�YHGHQGR�FKH�TXHVWL�OR�JXDUGDYD�FRQ�XQ�FHUWR�VWUDQR�YLVR�QHO�TXDOH
FRQIRQGHYDQVL�WXWWL�L�YLVL�DSSDUVLJOL�ILQR�DOORUD��JOL�VL�VFDJOL²�DGGRVVR�

ߚ��LPSRUWXQDUH�GL�SL¹ߞDVFLDPL��5LSRUWDPL�D�FDVD��1RQ�P/�ߚ



1HOOD�ORWWD��VH�WDOH�VL�SRWHD�GLUH�TXHOOD�LQ�FXL�OR�6SLULWR��VHQ]D�YLVLELOH�UHVLVWHQ]D��ULPDQHYD
LQFUROODELOH�H�VHUHQR�D�WXWWL�JOL�VIRU]L�GHOOߞDYYHUVDULR��6FURRJH�QRW²�FKH�OD�OXFH�JOL�EULOODYD
VHPSUH�SL¹�YLYD�VXO�FDSR��H�VRVSHWWDQGR�LQ�TXHOOD�OD�FDJLRQH�GHOOߞLQIOXHQ]D�VRSUD�GL�V©
HVHUFLWDWD��DIIHUU²�GL�ERWWR�LO�FDSSHOOR�D�VSHJQLWRLR�H�FRQ�XQ�UDSLGR�PRYLPHQWR�JOLHOR�IHFH
LQJR]]DUH�

/R�6SLULWR�VL�DFFDVFL²�VRWWR��LQ�PRGR�GD�HVVHU�WXWWR�FRSHUWR�GDOOR�VSHJQLWRLR��PD�SHU�TXDQWD
IRU]D�PHWWHVVH�6FURRJH�D�SUHPHUH�FRQ�OH�GXH�PDQL��QRQ�ULXVFLYD�D�QDVFRQGHUH�OD�OXFH��OD
TXDOH�VIXJJLYD�LQ�RQGH�GDO�ODEEUR�H�VSDQGHYDVL�VXO�VXROR�

(L�VL�VHQWLYD�ILDFFDWR�H�XQD�VRQQROHQ]D�LUUHVLVWLELOH�OR�YLQFHYD��VHQWLYD�DQFKH�GL�WURYDUVL�LQ
FDPHUD�SURSULD��'L¨�DOOR�VSHJQLWRLR�XQ�ODWWRQH�GߞDGGLR��DOOHQW²�OH�PDQL�HG�HEEH�DSSHQD�LO
WHPSR�GL�UDJJRPLWRODUVL�QHO�OHWWR�SULPD�GL�FDGHUH�LQ�XQ�VRQQR�SURIRQGR�



6WURID�7HU]D

,O�VHFRQGR�GHL�WUH�VSLULWL
'HVWDWR�QHO�SLHQR�GL�XQ�UXVVR�SURGLJLRVDPHQWH�IUDJRURVR�H�VRUJHQGR�D�VHGHUH�QHO�PH]]R
GHO�OHWWR�SHU�UDFFRJOLHUH�L�VXRL�SHQVLHUL��6FURRJH�QRQ�HEEH�ELVRJQR�GL�VHQWLUVL�GLUH�FKH�LO
WRFFR�VWDYD�SHU�VXRQDUH�GD�FDSR��6HQWLYD�GL�HVVHU�WRUQDWR�LQ�V©�DO�PRPHQWR�SUHFLVR�SHU
DEERFFDUVL�FRO�VHFRQGR�PHVVR�PDQGDWRJOL�SHU�PH]]R�GL�*LDFREEH�0DUOH\��6H�QRQ�FKH��SHU
XQ�PROHVWR�ULEUH]]R�FKH�OR�SLJOL²�SHQVDQGR�D�TXDOH�GHOOH�FRUWLQH�LO�QRYHOOR�6SLULWR�VL
VDUHEEH�DIIDFFLDWR��OH�DSU¬�WXWWH�FRQ�OH�SURSULH�PDQL��SRL��ULPHWWHQGRVL�D�JLDFHUH��VWHWWH�WXWWR
YLJLOH�D�JXDUGDUH�LQWRUQR��9ROHYD�VXELWR�DIIURQWDU�OR�6SLULWR�H�QRQ�JL �VSLULWDU�GDOOD
VRUSUHVD�

/H�SHUVRQH�IUDQFKH��OH�TXDOL�VL�YDQWDQR�GL�QRQ�FRQRVFHUH�FKH�XQ�SDLR�GL�HPR]LRQFHOOH�H�GL
VWDU�VHPSUH�VDOGH�DG�RJQL�VRUSUHVD��HVSULPRQR�OD�YDVWD�PLVXUD�GHO�ORUR�FRUDJJLR
LPSDVVLELOH�GLFHQGRVL�EXRQH�FRV¬�SHU�XQD�SDUWLWD�D�ELULOOL�FRPH�SHU�VEXGHOODUH�XQ�XRPR�LQ
GXHOOR��7UD�L�GXH�HVWUHPL�FL�GHYH�HVVHUH�SHU²�XQ�FDPSR�SLXWWRVWR�YDVWR�H�YDULDWR��6HQ]D
RVDUH�GL�PHWWHUH�6FURRJH�D�TXHOOߞDOWH]]D��YRUUHL�QRQGLPHQR�IDUYL�FUHGHUH�FKߞHJOL�HUD�SURQWR
D�PROWH�H�VWUDQH�DSSDUL]LRQL�H�FKH�QXOOD��GDOOD�YLVWD�GL�XQ�EDPELQR�D�TXHOOD�GL�XQ
ULQRFHURQWH��JOL�DYUHEEH�UHFDWR�XQ�JUDQGH�VWXSRUH�

2UD��OߞHVVHUH�SUHSDUDWR�D�WXWWR�QRQ�YROHD�PLFD�GLUH�FKߞHL�IRVVH�SUHSDUDWR�D�QLHQWH��H�SHU
FRQVHJXHQ]D��TXDQGR�LO�WRFFR�VTXLOO²�H�QHVVXQߞRPEUD�DSSDUYH��HL�IX�SUHVR�GD�XQ�YLROHQWR
WUHPRUH��&LQTXH�PLQXWL�SDVVDURQR��GLHFL��TXLQGLFL��H�QLHQWH�YHQLYD��(JOL�LQWDQWR��VHPSUH
JLDFHQWH�VXO�OHWWR��VL�YHGHYD�IDWWR�FHQWUR�GL�XQD�JUDQ�OXFH�URVVDVWUD��SLRYXWDJOL�VRSUD�QHO
SXQWR�VWHVVR�LQ�FXL�OߞRUD�HUD�EDWWXWD��OD�TXDOH�OXFH��QRQ�HVVHQGR�DOWUR�FKH�OXFH��HUD�SL¹
VSDYHQWHYROH�GL�XQD�GR]]LQD�GL�VSLULWL��QRQ�SRWHQGR�HJOL�LQGRYLQDUH�FKH�FRVD�YROHVVH�GLUH�H
FKH�QH�XVFLUHEEH��$�PRPHQWL��OR�SLJOLDYD�LO�WLPRUH�GL�HVVHUH�HJOL�VWHVVR�XQ�FDVR
LQWHUHVVDQWH�GL�FRPEXVWLRQH�VSRQWDQHD��VHQ]D�DYHU�QHSSXUH�OD�FRQVROD]LRQH�GL�VDSHUOR��$OOD
ILQH��SHU²��LQFRPLQFL²�D�SHQVDUHߙ��FRPH�YRL�HG�LR�DYUHPPR�SHQVDWR�VXELWR��SHUFK©�OH
SHUVRQH�HVWUDQHH�DO�FDVR�VDQQR�VHPSUH�HJUHJLDPHQWH�TXHO�FKH�VL�GRYHD�IDUH�QHO�WDO�FDVR�H
OR�DYUHEEHUR�IDWWR�VHQ]ߞDOWURߙ��DOOD�ILQH��GLFR��LQFRPLQFL²�D�SHQVDUH�FKH�OߞDUFDQD�VRUJHQWH
GL�FRWHVWD�OXFH�VSLULWLFD�SRWHVVH�HVVHUH�QHOOD�FDPHUD�FRQWLJXD��GDOOD�TXDOH�LQIDWWL�
VHJXHQGRQH�L�UDJJL��OD�VL�YHGHD�VFDWXULUH��3UHVR�GD�TXHVWߞLGHD��VL�DO]²�SLDQDPHQWH�H�VH
QߞDQG²�VWUDVFLFDQGR�LQ�SDQWRIIROH�YHUVR�OD�SRUWD�

1HO�SXQWR�VWHVVR�FKH�PHWWHYD�OD�PDQR�VXO�VDOLVFHQGL�XQD�VWUDQD�YRFH�OR�FKLDP²�SHU�QRPH�H
JOߞLPSRVH�GL�YHQLUH�DYDQWL��6FURRJH�REEHG¬�

(UD�OD�VXD�FDPHUD��SURSULR�TXHOOD��PD�WUDVIRUPDWD�PLUDELOPHQWH��3HQGHYDQR�GDO�VRIILWWR�H
GDOOH�SDUHWL�WDQWH�IUDVFKH�YHUGHJJLDQWL��GD�IRUPDUH�XQ�YHUR�ERVFKHWWR��GL�PH]]R�DO�TXDOH�OH
EDFFKH�OXFHQWL�PDQGDYDQR�UDJJL�GL�IXRFR�YLYR��/H�IURQGL�JULQ]RVH�GHOOH�TXHUFH��GHOOߞHGHUD�
GHOOߞDJULIRJOLR�ULPDQGDYDQR�OD�OXFH��FRPH�VSHFFKLHWWL�WUHPRODQWL��H�XQD�YDPSD�FRV¬



SRGHURVD�UXPRUHJJLDYD�VX�SHU�OD�JROD�GHO�FDPLQR��FKH�TXHO�JHOLGR�IRFRODUH�QRQ�DYHD�PDL
YLVWR�OD�VLPLOH�D�WHPSR�GL�6FURRJH�H�GL�0DUOH\�R�SHU�PROWL�H�PROWL�LQYHUQL�SDVVDWL�
$PPRQWDWL�SHU�WHUUD��TXDVL�D�IRUPDUH�XQD�VSHFLH�GL�WURQR��YHGHYDQVL�WDFFKLQL��IRUPH�GL
FDFLR��FDFFLD��SROOL��JUDQ�WRFFKL�GL�FDUQH�ULIUHGGD��SRUFHOOLQL�GL�ODWWH��OXQJKH�JKLUODQGH�GL
VDOVLFFH��IRFDFFH�H�SDVWLFFLQL��EDULOL�GL�RVWULFKH��FDVWDJQH�EUXFLDWH��PHOH�UXELFRQGH��DUDQFH
VXFFRVH��SHUH�PHODWH��FLDPEHOOH�LPPDQL��WD]]RQL�GL�SRQFH�EROOHQWH��FKH�DQQHEELDYDQR�OD
FDPHUD�FRO�ORUR�GHOL]LRVR�YDSRUH��$GDJLDYDVL�VX�FRWHVWR�JLDFLJOLR�XQ�DOOHJUR�*LJDQWH�
PDJQLILFR�DOOߞDVSHWWR��LO�TXDOH�EUDQGLYD�FRQ�OD�GHVWUD�XQD�WRUFLD�ILDPPDQWH��TXDVL�D�IRJJLD
GL�XQ�FRUQR�GL�$EERQGDQ]D��H�OߞDO]DYD��OߞDO]DYD��SHU�JHWWDUQH�OD�OXFH�VXOOD�SHUVRQD�GL
6FURRJH�QHO�SXQWR�FKH�TXHVWL�VSLQJHYD�GHQWUR�LO�FDSR�GDOOD�SRUWD�VRFFKLXVD�

ߚ��QWUD��H�LPSDUD�D�FRQRVFHUPL��XRPR)�ߚ���JULG²�OR�6SLULWRߚ��QWUD)�ߚ

6FURRJH�HQWU²�WLPLGDPHQWH�H�SLHJ²�LO�FDSR�GDYDQWL�DOOR�6SLULWR��1RQ�HUD�SL¹�OߞDUFLJQR
6FURRJH�GL�SULPD��H�EHQFK©�JOL�RFFKL�GL�TXHOOR�IRVVHUR�OLPSLGL�H�EXRQL��QRQ�JOL�SLDFHYD
WURSSR�GL�LQFRQWUDUOL�

ߚ��XDUGDPL*�ߚ���GLVVH�OR�6SLULWRߚ�R�VRQR�OR�VSLULWR�GL�TXHVWR�1DWDOH,�ߚ

6FURRJH�UHYHUHQWH�REEHG¬��3RUWDYD�OR�6SLULWR�XQD�VHPSOLFH�YHVWH�YHUGH�FXSR��R�WXQLFD�FKH
IRVVH��RUODWD�GL�SHOR�ELDQFR��OD�TXDOH�FRQ�WDQWD�VFLROWH]]D�JOL�SHQGHYD�LQGRVVR��FKH�OߞDPSLR
WRUDFH�VSRUJHYD�QXGR�FRPH�VGHJQRVR�GL�FHODUVL�R�GLIHQGHUVL�LQ�DOFXQ�PRGR��$QFKH�L�SLHGL�
GLVRWWR�DOOH�DPSLH�SLHJKH�GHOOD�YHVWH��YHGHYDQVL�QXGL��H�VXO�FDSR��QHVVXQ�DOWUR�FDSSHOOR�FKH
XQD�JKLUODQGD�GߞDJULIRJOLR�DJJUD]LDWD�GD�JKLDFFLXROL�VFLQWLOODQWL��/XQJKL�H�IOXHQWL�L�ULFFLROL
GHOOD�FKLRPD�QHUD��OLEHUL��FRPH�LO�YLVR�HUD�DSHUWR�H�JHQLDOH��OXFLGR�OߞRFFKLR��DSHUWD�OD�PDQR�
JLRFRQGD�OD�YRFH��IUDQFKL�JOL�DWWL��ULGHQWH�OߞDVSHWWR��/HJDWD�DOOD�FLQWXUD�SRUWDYD�XQߞDQWLFD
JXDLQD��VHQ]D�ODPD�GHQWUR�H�WXWWD�PDQJLDWD�GDOOD�UXJJLQH�

�KDL�YLVWR�PDLߞ�WX�QRQ�Oߚ���HVFODP²�OR�6SLULWRߚ���8Q�DOWUR�FRPH�PHߚ

��ULVSRVH�6FURRJHߚ���0DLߚ

��SL¹�JLRYDQL�GHOOD�PLD�IDPLJOLDߞ�1RQ�VHL�DQGDWR�DWWRUQR�FRߚ�YRJOLR�GLUH��SHUFK©�LR�VRQR
JLRYDQLVVLPR��L�PLHL�IUDWHOOL�PDJJLRUL�QDWL�LQ�TXHVWL�XOWLPL�DQQL"

"�7HPR�GL�QR��$YHWH�DYXWR�PROWL�IUDWHOOL��6SLULWRߚ���GLVVH�6FURRJHߚ���1RQ�PL�SDUHߚ

��ULVSRVH�OR�6SLULWRߚ���3L¹�GL�PLOOHRWWRFHQWRߚ

��ERUERWW²�6FURRJHߚ���8QD�IDPLJOLD�WUHPHQGD�D�PDQWHQHUHߚ

/R�6SLULWR�VL�DO]²�

�PHQDWHPL�GRYH�YL�SLDFH��6WDQRWWHߚ���SUHJ²�6FURRJH�LQ�DWWR�VRPPHVVRߚ���6SLULWRߚ
VFRUVD�VRQR�DQGDWR�IXRUL�SHU�IRU]D�HG�KR�LPSDUDWR�XQD�OH]LRQH�FKH�JL �PL�YD�ODYRUDQGR
GHQWUR��4XHVWD�QRWWH�TXL��VH�PߞDYHWH�GD�LQVHJQDU�TXDOFKH�FRVD��IDWH�FKH�LR�QH�SURILWWL�

ߚ���7RFFD�OD�PLD�YHVWHߚ

6FURRJH�QRQ�VH�OR�IHFH�GLUH�GXH�YROWH�H�YL�VL�WHQQH�VDOGR�

$JULIRJOLR��TXHUFH��EDFFKH�URVVH��HGHUD��WDFFKLQL��FDFLR��SROOL��FDFFLD��WRFFKL�GL�FDUQH�
SRUFHOOLQL��VDOVLFFH��RVWULFKH��IRFDFFH��SDVWLFFL��IUXWWD��SRQFH��WXWWR�VSDU¬�DOOߞLVWDQWH��(�FRV¬
SXUH�OD�FDPHUD��H�LO�IXRFR��H�OD�YDPSD�URVVHJJLDQWH��H�OߞRUD�GHOOD�QRWWH��(G�HFFROL�WXWWL�H
GXH��OD�PDWWLQD�GL�1DWDOH��SHU�OH�YLH�GHOOD�FLWW ��GRYH�OD�JHQWH�IDFHYD�XQD�FHUWD�PXVLFD



EDUEDUHVFD��PD�QRQ�DIIDWWR�VSLDFHQWH��UDVFKLDQGR�OD�QHYH�GDYDQWL�DOOH�FDVH�R�GL�VRSUD�DL
WHWWL��GRQGH��IUD�OH�JLRFRQGH�DFFODPD]LRQL�GHL�UDJD]]L��SLRYHYDQR�OH�ELDQFKH�IDOGH�H
WXUELQDYDQR�QHOOߞDULD�EXUUDVFKH�DUWLILFLDOL�

1HUH�SDUHYDQR�OH�FDVH��SL¹�QHUH�OH�ILQHVWUH��WUD�LO�ELDQFR�H�PRUELGR�OHQ]XROR�GL�QHYH�VWHVR
VXL�WHWWL�H�OD�QHYH��XQ�SRߞ�PHQR�SXOLWD��FKH�FRSULYD�LO�VXROR��4XHVWD�HUD�VWDWD�GLVVRGDWD�HG
DUDWD�LQ�VROFKL�SURIRQGL�GDOOH�UXRWH�GHL�FDUUL�H�GHOOH�FDUUR]]H��H�FRWHVWL�VROFKL�
DOOߞLQFURFLDUVL�GHOOH�YLH�SULQFLSDOL��VߞLQWHUVHFDYDQR�FHQWR�H�FHQWR�YROWH��IDFHQGR�LQWULFDWL
FDQDOL�QHOOD�PRWD�JLDOORJQROD�H�QHOOߞDFTXD�GLDFFLDWD��,O�FLHOR�HUD�IRVFR��H�OH�YLH�SL¹�DQJXVWH
HUDQR�DIIRJDWH�GD�XQD�GHQVD�QHEELD�FKH�FDGHYD�LQ�QHYLVFKLR�H�LQ�SLRJJLD�GL�DWRPL
IXOLJJLQRVL��FRPH�VH�WXWWL�L�FDPLQL�GHOOD�*UDQ�%UHWDJQD�DYHVVHUR�SUHVR�IXRFR�GL�FRPXQH
DFFRUGR�H�DOOHJUDPHQWH�GLYDPSDVVHUR��,Q�YHULW �Q©�LO�WHPSR�HUD�PROWR�DOOHJUR�Q©�OD�FLWW ��H
QRQGLPHQR�XQD�FHUWD�DOOHJUH]]D�VSDQGHYDVL�LQWRUQR�FKH�LO�SL¹�OLPSLGR�FLHOR�H�LO�SL¹
VSOHQGLGR�VROH�GߞHVWDWH�QRQ�DYUHEEHUR�SRWXWR�GDUH�

3HUFK©�OD�JHQWH�FKH�VSD]]DYD�L�WHWWL�HUD�SLHQD�GL�EULR�H�GL�FRQWHQWH]]D��VL�FKLDPDYDQR�GD
XQD�FDVD�DOOߞDOWUD��VL�VFDPELDYDQR�GL�WDQWR�LQ�WDQWR�XQD�SDOORWWROD�GL�QHYHߙ��SURLHWWLOH�SL¹
LQQRFXR�GL�SDUHFFKL�IUL]]Lߙ��ULGHQGR�FRUGLDOPHQWH�VH�FRJOLHYDQR�JLXVWR�H�QRQ�PHQR
FRUGLDOPHQWH�VH�VEDJOLDYDQR�OD�PLUD��/H�ERWWHJKH�GHL�SROODLROL�HUDQR�DQFRUD�PH]]R�DSHUWH�
TXHOOH�GHL�IUXWWLYHQGROL�UDJJLDYDQR�JORULRVH��4XD��GHL�JURVVL�SDQLHUL�GL�FDVWDJQH��URWRQGL�
SDQFLXWL��VLPLOL�DJOL�DPSL�SDQFLRWWL�GL�YHFFKL�FRUFRQWHQWL��WHQWHQQDYDQR�IXRUL�GHOOD�SRUWD�
SURQWL�D�URYHVFLDUVL�QHOOD�YLD�GHOOD�ORUR�DSRSOHWWLFD�FRUSXOHQ]D��/ ��GHOOH�FLSROOH�GL�6SDJQD�
URVVDVWUH��JRQILH��OXFHQWL�QHOOD�ORUR�FDUQRVLW �FRPH�IUDWL�GL�6SDJQD��RFFKLHJJLDYDQR
IXUEHVFDPHQWH�GDOOߞDOWR�GHOOH�VFDQVLH�DOOH�UDJD]]H�FKH�SDVVDYDQR�JXDUGDQGR�GL�VRWWHFFKL�DL
UDPL�VRVSHVL�GL�YLVFR��(�SRL��SHUH�H�PHOH��DPPRQWDWH�LQ�SLUDPLGL�ILRUHQWL��PD]]L�GL
JUDSSROL�FKH�OD�EHQHYROHQ]D�GHO�YHQGLWRUH�DYHD�VRVSHVL�EHQH�LQ�YLVWD��SHUFK©�OD�JHQWH�VL
VHQWLVVH�OߞDFTXROLQD�LQ�ERFFD�H�VL�ULQIUHVFDVVH�JUDWLV�HW�DPRUH��PRQWDJQH�GL�QRFFLXROH�
PXVFRVH�H�EUXQH��FKH�ULFRUGDYDQR�FRQ�OD�ORUR�IUDJUDQ]D�DQWLFKH�SDVVHJJLDWH�QHL�ERVFKL
GRYH�VߞDIIRQGDYD�ILQR�DOOD�QRFH�GHO�SLHGH�QHOOH�IRJOLH�VHFFKH��ELIILQV�GL�1RUIRON��SDIIXWL�H
QHULFFL��FKH�ULDO]DYDQR�LO�JLDOOR�GHJOL�DUDQFL�H�GHL�OLPRQL��H�QHOOD�FRPSDWWH]]D�GHOOH�VXFFRVH
SHUVRQH�XUJHYDQR�H�SUHJDYDQR�SHU�HVVHUH�SRUWDWL�D�FDVD�EHQH�DYYROWL�QHOOD�FDUWD�H�PDQJLDWL
GRSR�GHVLQDUH��*OL�VWHVVL�SHVFL�GߞRUR�H�GߞDUJHQWR��HVSRVWL�LQ�WDQWL�ERFFDOL�IUD�WDQWD�ULFFKH]]D
GL�IUXWWD��EHQFK©�DSSDUWHQHVVHUR�DG�XQD�UD]]D�PDOLQFRQLFD�H�IUHGGD��VL�DFFRUJHYDQR�LQ�FHUWR
PRGR�FKH�TXDOFKH�FRVD�GߞLQVROLWR�DFFDGHYD��H�WXWWL��JURVVL�H�SLFFLQL��JLUDYDQR�H�ULJLUDYDQR
DSUHQGR�OD�ERFFD�SHO�ORUR�SLFFROR�PRQGR�LQ�XQD�OHQWD�H�WUDQTXLOOD�DJLWD]LRQH�

(�OH�GURJKHULH��RK��OH�GURJKHULH��FKLXVH�D�PHW ��R�VROR�FRQ�XQD�R�GXH�LPSRVWH�WROWH�YLD��PD
FKH�EHOOH]]D�GL�VSHWWDFROR�WUDYHUVR�D�TXHOOH�DSHUWXUH��H�QRQ�HUD�VROWDQWR�FKH�OH�ELODQFH
VXRQDVVHUR�DOOHJUDPHQWH�VXO�PDUPR�GHO�EDQFR��R�FKH�OH�IRUELFL�WDJOLDVVHUR�FRV¬�VYHOWH�OR
VSDJR�GHJOL�LQYROWL��R�FKH�L�EDUDWWROL�SDVVDVVHUR�UXPRUHJJLDQGR�GL�PDQR�LQ�PDQR�FRPH
EXVVRORWWL��R�FKH�L�SURIXPL�PHVFRODWL�GHO�W¨�H�GHO�FDII¨�DFFDUH]]DVVHUR�LO�QDVR��R�FKH�L
JUDSSROL�GL�XYD�SDVVD�IRVVHUR�FRV¬�SLHQL�H�ELRQGL��H�OH�PDQGRUOH�FRV¬�FDQGLGH��H�OD�FDQQHOOD
FRV¬�OXQJD�H�GULWWD��H�FRV¬�VTXLVLWH�OߞDOWUH�VSH]LH��H�OH�IUXWWD�FDQGLWH�FRV¬�EHQ�YHVWLWH�H
EULOODQWL�GL�]XFFKHUR�GD�FRPPXRYHUH�H�IDU�VGLOLQTXLUH�L�SL¹�IUHGGL�VSHWWDWRUL��(�QRQ�HUD
QHPPHQR�FKH�L�ILFKL�IRVVHUR�VXJRVL�H�SROSXWL��R�FKH�OH�VXVLQH�GL�)UDQFLD�DUURVVLVVHUR�QHOOD
ORUR�DJUH]]D�SXGLFD�QHOOH�VFDWROH�ULFFDPHQWH�DGRUQH��R�FKH�RJQL�FRVD�IRVVH�EXRQD�GD
PDQJLDUH�H�VL�PRVWUDVVH�QHL�VXRL�DELWL�GHOOD�IHVWD�QDWDOL]LD��0D�JOL�DYYHQWRUL�ELVRJQDYD
YHGHUH��JOL�DYYHQWRUL�DQVLRVL�H�IUHWWRORVL��L�TXDOL�SHU�JRGHUH�OH�SURYYLVWH�GHOOD�JLRUQDWD��VL



URWRODYDQR�OߞXQR�VXOOߞDOWUR�DOOD�SRUWD��VL�XUWDYDQR�FRߞ�SDQLHUL��ODVFLDYDQR�VXO�EDQFR�OD�URED
FRPSUDWD��WRUQDYDQR�FRUUHQGR�D�ULSUHQGHUOD��IDFHQGR�FHQWR�HUURUL�VLPLOL�FRQ�OD�PDJJLRU
SRVVLELOH�DOOHJULD��PHQWUH�LO�GURJKLHUH�H�L�VXRL�JDU]RQL�HUDQR�FRV¬�IUDQFKL�H�JLRYLDOL�FKH�L
OXFLGL�IHUPDJOL�D�FXRUH�GHL�ORUR�JUHPELXOL�SRWHYDQR�SDVVDUH�SHL�ORUR�FXRUL��HVSRVWL
DOOߞRVVHUYD]LRQH�JHQHUDOH�H�D�GLVSRVL]LRQH�GL�FKL�SL¹�OL�YROHVVH�

0D�GL�O¬�D�SRFR�OH�FDPSDQH�FKLDPDURQR�OD�EXRQD�JHQWH�LQ�FKLHVD�R�DOOD�FDSSHOOD��HG�HFFROL
VEXFDUH�LQ�IURWWD�GDOOH�YLH�FRQ�JOL�DELWL�GHOOD�IHVWD�H�L�YLVL�SL¹�DOOHJUL��(��QHO�SXQWR�VWHVVR�
HFFR�VFDWXULUH�GD�YLFROHWWL��DQGURQL��FKLDVVXROL��XQD�PROWLWXGLQH�GL�JHQWH�FKH�SRUWDYD�LO�VXR
GHVLQDUH�DO�IRUQDLR��/D�YLVWD�GL�FRWHVWL�SRYHUL�IHVWDLROL�SDUHYD�VWDU�PROWR�D�FXRUH�DOOR
6SLULWR��LO�TXDOH��FRQ�DOODWR�6FURRJH��VL�IHUP²�VXOOD�VRJOLD�GL�XQ�IRUQR��H�VROOHYDQGR�L
FRSHUFKL�GHL�SLDWWL�YLD�YLD�FKH�SDVVDYDQR��VSDUJHYD�LQFHQVR�VXOOH�YLYDQGH�FRQ�XQD�VFRVVD
GHOOD�VXD�WRUFLD��6WUDQD�WRUFLD�HUD�TXHVWD��SHUFK©�XQD�R�GXH�YROWH��HVVHQGR�FRUVH�SDUROH
YLYDFL�IUD�DOFXQL�GL�TXHL�SRUWDWRUL�GL�GHVLQDUL��HL�QH�VFKL]]²�XQD�VSUX]]DJOLD�GL�DFTXD�FKH
VXELWR�OL�IHFH�WRUQDUH�GL�EXRQ�XPRUH��(UD�XQD�YHUJRJQD��GLFHYDQR��ELVWLFFLDUVL�LO�JLRUQR�GL
1DWDOH��(�FRV¬�HUD�LQ�HIIHWWR��'LR�GL�PLVHULFRUGLD��FRV¬�HUD�

8QD�GRSR�OߞDOWUD�WDFTXHUR�OH�FDPSDQH�H�L�IRUQL�VL�FKLXVHUR��HSSXUH��QHO�YDSRUH�XPLGR�FKH�VL
OLEUDYD�VRSUD�RJQL�IRUQR��OH�FXL�VWHVVH�SLHWUH�IXPDYDQR�FRPH�VH�DQFKߞHVVH�VL�FRFHVVHUR�
FߞHUD�XQD�JLRFRQGD�LUUDGLD]LRQH�GL�WXWWL�FRWHVWL�GHVLQDUL�H�GHO�FXRFHUVL�OHQWR�

��GRPDQG²�6FURRJHߚ�"�IRUVH�XQ�VDSRUH�VSHFLDOH�QHOOR�VSUX]]R�GHOOD�YRVWUD�WRUFLD¨ߞ&�ߚ

�O�PLR,��¨ߞ&�ߚ
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��TXDOXQTXH�GHVLQDUH�FRUGLDOPHQWH�RIIHUWR��H�VRSUDWWXWWR�DL�SL¹�SRYHUL$�ߚ

"©�3HUFKߚ

��3HUFK©�L�SL¹�SRYHUL�QH�KDQQR�SL¹�ELVRJQRߚ

�LR�VWXSLVFR�FKH�SURSULRߚ���GLVVH�6FURRJH�GRSR�DYHU�SHQVDWR�XQ�PRPHQWRߚ���6SLULWRߚ
YRL��IUD�WXWWL�JOL�HVVHUL�GHL�WDQWL�PRQGL�FKH�JLUDQR�LQWRUQR��SURSULR�YRL�YL�VLDWH�DFFROODWR
OߞXIILFLR�GL�OHVLQDUH�D�TXHVWD�JHQWH�OH�RFFDVLRQL�GL�XQ�SLDFHUH�LQQRFHQWH�

��HVFODP²�OR�6SLULWRߚ��R,�ߚ

�9RL�WRJOLHWH�ORUR�LO�PH]]R�GL�GHVLQDUH�RJQL�VHWWLPR�JLRUQR��FKH�¨�VSHVVR�LO�VROR�JLRUQR�LQߚ
FXL�VL�SRVVD�GLUH�FKH�VLHGRQR�D�PHQVD��1RQ�¨�IRUVH�YHUR"

��HVFODP²�OR�6SLULWRߚ��R,�ߚ

�1RQ�VLHWH�YRL�FKH�YROHWH�FKLXVL�TXHVWL�IRUQL�LO�VHWWLPR�JLRUQR"�0L�SDUH�FKH�WRUQL�ORߚ
VWHVVR�

��HVFODP²�OR�6SLULWRߚ��R�YRJOLR�FRWHVWR,�ߚ

��3HUGRQDWHPL�VH�KR�WRUWR��,Q�YRVWUR�QRPH�VL�ID��R�DOPHQR�LQ�QRPH�GHOOD�YRVWUD�IDPLJOLDߚ
��GLVVH�6FURRJHߚ

�L�TXDOL�VL�ILJXUDQR�GLߚ���ULVSRVH�OR�6SLULWRߚ���9LYRQR�DOFXQL�VX�FRWHVWD�WXD�WHUUDߚ
FRQRVFHU�QRL�H�FRPSLRQR�LQ�QRPH�QRVWUR�L�ORUR�DWWL�GL�LUD��RUJRJOLR��PDOYDJLW ��RGLR�
LQYLGLD��LSRFULVLD��HJRLVPR��H�FRVWRUR�VRQR�FRV¬�HVWUDQHL�D�QRL�H�D�WXWWD�OD�QRVWUD�IDPLJOLD



FRPH�VH�PDL�IRVVHUR�YHQXWL�DO�PRQGR��5LFRUGDWL�TXHVWR��H�OH�D]LRQL�ORUR�DGGHELWD�D�ORUR�
QRQ�JL �D�QRLߚ��

6FURRJH�SURPLVH�FKH�FRV¬�DYUHEEH�IDWWR��H�DQGDURQR�ROWUH��LQYLVLELOL�FRPH�SULPD��SHU�HQWUR
DL�VREERUJKL�GHOOD�FLWW ��8QD�VLQJRODUH�YLUW¹�DYHD�OR�6SLULWR��JL �GD�6FURRJH�QRWDWD�SRFDQ]L�
FKH��DG�RQWD�GHOOD�JLJDQWHVFD�VWDWXUD��HL�VߞDFFRQFLDYD�FRPRGDPHQWH�GRYXQTXH��H�FKH�VRWWR
LO�WHWWR�SL¹�EDVVR�VHUEDYD�OD�VWHVVD�JUD]LD�H�OD�VWHVVD�GLJQLW �VRSUDQQDWXUDOH�FKH�DYUHEEH
VSLHJDWR�VRWWR�OH�YROWH�PDHVWRVH�GL�XQ�SDOD]]R�

(�IX�SHU�DYYHQWXUD�OD�FRPSLDFHQ]D�FKH�LO�EXRQR�6SLULWR�WURYDYD�QHO�IDU�PRVWUD�GL�FRWHVWR
VXR�SRWHUH��R�IRUVH�OD�VXD�VWHVVD�QDWXUD�JHQHURVD�H�FRUGLDOH�H�OD�VXD�VLPSDWLD�SHU�WXWWL�L
SRYHUL��FKH�OR�SRUW²�GLILODWR�D�FDVD�GHO�FRPPHVVR�GL�6FURRJH��,YL�VL�UHF²��WUDHQGRVL�GLHWUR
6FURRJH��DWWDFFDWR�DO�OHPER�GHOOD�YHVWH��H�JLXQWR�VXOOD�VRJOLD��OR�6SLULWR�VRUULVH�H�VL�IHUP²
SHU�EHQHGLUH�OD�GLPRUD�GL�%RE�&UDWFKLW�FRQ�JOL�VSUX]]L�GHOOD�VXD�WRUFLD��)LJXUDUVL��%RE�QRQ
DYHYD�FKH�TXLQGLFL�ERE�DOOD�VHWWLPDQD��FRPH�LO�SRSROR�FKLDPD�JOL�VFHOOLQL��WXWWL�L�VDEDWL
LQWDVFDYD�DSSHQD�TXLQGLFL�HVHPSODUL�GHO�VXR�QRPH�GL�EDWWHVLPR��HSSXUH�OR�6SLULWR�GL�1DWDOH
YROOH�EHQHGLUH�TXHOOD�VXD�FDVHWWD�GL�TXDWWUR�FDPHUH�

6L�DO]²�DOORUD�OD�VLJQRUD�&UDWFKLW��OD�PRJOLH�GL�%RE���FRQ�LQGRVVR�XQD�SRYHUD�YHVWH�GXH
YROWH�ULYROWDWD��PD�WXWWD�JDODQWH�GL�QDVWUL��L�TXDOL�FRVWDQR�SRFR�H�IDQQR�XQD�ILJXUD�YLVWRVD��(
OD�VLJQRUD�&UDWFKLW�PLVH�OD�WRYDJOLD��FRQ�OߞDLXWR�GL�%HOLQGD�&UDWFKLW��VHFRQGRJHQLWD�
DQFKߞHOOD�UDJJLDQWH�GL�QDVWUL��PHQWUH�LO�SLFFROR�3LHWUR�&UDWFKLW��FKLQDQGRVL�SHU�LPPHUJHUH
XQD�IRUFKHWWD�QHOOD�SHQWROD�GHOOH�SDWDWH��ULXVFLYD�D�FDFFLDUVL�LQ�ERFFD�OH�SXQWH�GHO�VXR
PRVWUXRVR�FROOR�GL�FDPLFLD��SURSULHW �SDWHUQD��FRQIHULWD�DO�ILJOLR�HG�HUHGH�LQ�RQRUH�GHOOD
IHVWD��H�EUXFLDYD�GDOOD�YRJOLD�GL�IDU�SRPSD�GL�WDQWD�ELDQFKHULD�QHOOH�SDVVHJJLDWH�DOOD�PRGD�
'XH�&UDWFKLW�SL¹�SLFFLQL��PDVFKLR�H�IHPPLQD��LUUXSSHUR�GHQWUR�JULGDQGR�FKH�GL�IXRUL�DO
IRUQR�DYHDQR�VHQWLWR�OߞRGRUH�GHOOߞRFD�H�FKH�OߞDYHYDQR�ULFRQRVFLXWD�SHU�OߞRFD�ORUR��H
LQHEULDQGRVL�QHOOD�IHVWRVD�YLVLRQH�GL�XQD�VDOVD�GL�VDOYLD�H�FLSROOD��L�GXH�SLFFROL�&UDWFKLW�VL
GHWWHUR�D�GDQ]DUH�LQWRUQR�DOOD�WDYROD��H�OHYDURQR�D�FLHOR�LO�VLJQRU�3LHWUR��LO�TXDOH��XPLOH�LQ
WDQWD�JORULD�EHQFK©�TXDVL�VRIIRFDWR�GDO�FROOR�LPPDQH��VRIILDYD�QHO�IXRFR��ILQR�D�FKH�OH
SDWDWH�OHYDURQR�LO�EROORUH�H�SLFFKLDURQR�IRUWH�DO�FRSHUFKLR�GHOOD�SHQWROD�SHU�HVVHU�WUDWWH
IXRUL�H�SHODWH�

\�YRVWUR�IUDWHOOR��7LQ)�ߚ���GLVVH�OD�VLJQRUD�&UDWFKLWߚ��KH�ID�LO�EDEER�FKH�QRQ�VL�YHGH&�ߚ
7LP"�(�0DUWD"�OߞDOWUR�1DWDOH�HUD�JL �TXL�GD�PH]]ߞRUD�

��GLVVH�XQD�JLRYLQHWWD�HQWUDQGRߚ��FFR�0DUWD��PDPPD)�ߚ

�¨ߞ�6H�VDSHVVL�FKH�RFD�Fߚ���JULGDURQR�L�GXH�&UDWFKLW�SLFFLQLߚ��FFR�0DUWD��PDPPD)�ߚ
0DUWD��FKH�RFD�

��GLVVH�OD�VLJQRUD�&UDWFKLWߚ��K��ILJOLXROD�PLD��FKH�'LR�WL�EHQHGLFD��FRPH�YLHQL�WDUGL$�ߚ
EDFLDQGROD�XQD�GR]]LQD�GL�YROWH�H�WRJOLHQGROH�OR�VFLDOOHWWR�H�LO�FDSSHOOLQR�FRQ�PDWHUQD
VROOHFLWXGLQH�

DYHYD�Dߞ�H�Vߚ��EELDPR�DYXWR�XQ�VDFFR�GL�ODYRUR�GD�ILQLUH��ULVSRVH�OD�IDQFLXOOD$�ߚ
FRQVHJQDUOR�VWDPDQH��PDPPD�

�0HWWLWL�XQߚ���GLVVH�OD�VLJQRUD�&UDWFKLWߚ��HQH��EHQH��$GHVVR�FKH�FL�VHL��QRQ�LPSRUWD%�ߚ
SRߞ�TXL�DO�IXRFR��FDUD��GDWWL�XQD�ILDPPDWLQD��FKH�LO�6LJQRUH�WL�EHQHGLFD�

�JULGDURQR�L�GXH�SLFFROL�&UDWFKLW��FKH�VL�WURYDYDQR�QHOߚ���1R��QR��(FFR�SDS �FKH�YLHQHߚ



PRPHQWR�VWHVVR�GDSHUWXWWR�1ߚ��DVFRQGLWL��0DUWD��QDVFRQGLWLߚ��

(�0DUWD�VL�QDVFRVH��H�VXELWR��HFFR�HQWUDUH�%RE���LO�SDGUH��FRQ�WUH�EUDFFLD�GL�FUDYDWWD
SHQGHQWH�GDYDQWL��VHQ]D�FRQWDU�OD�IUDQJLD��FRߞ�YHVWLWL�EHQ�ULPHQGDWL�H�VSD]]RODWL�SHU�SDUHU�GL
IHVWD��H�FRQ�7LQ\�7LP�VXOOD�VSDOOD��3RYHUR�7LQ\��FL�SRUWDYD�XQD�JUXFFHWWD�H�XQD�PDFFKLQHWWD
GL�IHUUR�SHU�WHQHUVL�ULWWR�

��HVFODP²�%RE�JXDUGDQGRVL�DWWRUQRߚ�"¨ߞ�0DUWD�GRY)�ߚ
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WURWWDWR�SHU�FRQWR�GL�7LQ\�GDOOD�FKLHVD�ILQR�D�FDVD�1ߚ��RQ�YLHQH��LO�JLRUQR�GL�1DWDOHߚ��

0DUWD�PDO�VRIIULYD�GL�YHGHUOR�VFRQWHQWR��IRVVH�DQFKH�SHU�FHOLD��VLFFK©�VEXF²�SULPD�GHO
WHPSR�GDO�VXR�QDVFRQGLJOLR�H�JOL�VL�JHWW²�IUD�OH�EUDFFLD��PHQWUH�L�GXH�SLFFROL�&UDWFKLW�VL
SLJOLDYDQR�7LQ\�7LP�H�VH�OR�SRUWDYDQR�QHO�ODYDWRLR�SHU�IDUJOL�VHQWLUH�FRPH�FDQWDYD�LO
ERGLQR�QHOOD�FDVVHUXROD�

�GRPDQG²�OD�VLJQRUD�&UDWFKLW��GRSR�DYHUߚ�"�SRUWDWR�LO�SLFFROR�7LP¨ߞ�FRPH�V)�ߚ
PRWWHJJLDWR�%RE�VXOOD�VXD�FUHGXOLW �H�GRSR�FKH�TXHVWL�VL�IX�VD]LDWR�GL�DEEUDFFLDU�OD
ILJOLXROD�

��H�PHJOLR�DQFRUD��6WDQGR�WDQWR�WHPSR�D�VHGHUHߚ����ULVSRVH�%REߚ��RPH�XQ�DQJHOR&�ߚ
GLYHQWD�PHGLWDWLYR�H�QRQ�WL�SXRL�ILJXUDUH�FKH�VWUDQL�SHQVLHUL�JOL�YHQJRQR��0ߞKD�GHWWR�RU
RUD��WRUQDQGR�D�FDVD��FKH�VSHUDYD�HVVHUH�VWDWR�JXDUGDWR�LQ�FKLHVD�GDOOD�JHQWH��VWRUSLR
FRPߞ¨��H�FKH�GHYH�IDU�SLDFHUH��LO�JLRUQR�GL�1DWDOH��ULFRUGDUVL�GL�FROXL�FKH�IHFH�FDPPLQDUH�L
SRYHUL�]RSSL�H�YHGHUH�L�FLHFKLߚ��

/D�YRFH�GL�%RE�WUHPDYD�XQ�SRFR�FRV¬�GLFHQGR��H�SL¹�IRUWH�WUHP²�TXDQGR�VRJJLXQVH�FKH
7LP�VߞDQGDYD�IDFHQGR�SL¹�VDQR�H�SL¹�IRUWH�

LPSLDQWLWR��H�7LQ\�7LP�VXELWR�ULDSSDUYH��DFFRPSDJQDWRߞDJLOH�JUXFFHWWD�VEDWWHUH�VXOOߞXG¬�Oߞ6
GDO�IUDWHOOR�H�GDOOD�VRUHOOD�ILQR�DO�VXR�VJDEHOOHWWR�DFFDQWR�DO�IXRFR��%RE�LQWDQWR��ULPERFFDWH
OH�PDQLFKHߙ��TXDVL�FKH��SRYHUHWWR��VL�SRWHVVHUR�FRQVXPDUH�GL�SL¹ߙ���IDFHYD�LQ�XQD�EURFFD
XQ�VXR�PLVFXJOLR�GL�JLQHSUR�H�OLPRQH�H�JLUDYD�H�ULJLUDYD�H�OR�PHWWHYD�VXO�IXRFR�D�EROOLUH�
PHQWUH�LO�SLFFROR�3LHWUR�FRߞ�GXH�&UDWFKLW�RQQLSUHVHQWL�FRUUHYDQR�D�SUHQGHUH�OߞRFD��FRQ�OD
TXDOH�WRUQDURQR�GL�O¬�D�SRFR�LQ�SURFHVVLRQH�VROHQQH�

7DQWR�IX�LO�WUDPEXVWR�FKH�QH�VHJX¬�GD�IDU�SHQVDUH�FKH�XQߞRFD�IRVVH�LO�SL¹�UDUR�IUD�L�YRODWLOL�
XQ�IHQRPHQR�SHQQXWR��DO�FXL�FRQIURQWR�XQ�FLJQR�QHUR�HUD�OD�EHVWLD�SL¹�QDWXUDOH�GL�TXHVWR
PRQGR��H�GDYYHUR�LQ�TXHOOD�FDVD�FߞHUD�GD�FUHGHUH�FKH�FRV¬�IRVVH��/D�VLJQRUD�&UDWFKLW�IHFH
IULJJHUH�LO�VXFFR��JL �SUHSDUDWR�LQ�XQD�SDGHOOLQD��3LHWUR��FRQ�YLJRUH�LQFUHGLELOH��VL�GL¨�D
VFKLDFFLDUH�OH�SDWDWH��OD�VLJQRULQD�%HOLQGD�LQ]XFFKHU²�LO�FRQWRUQR�GL�PHOH��0DUWD�VWURILQ²�OH
VFRGHOOH��%RE�VL�IHFH�VHGHU�YLFLQR�7LQ\�7LP�D�XQ�FDQWXFFLR�GHOOD�WDYROD��L�GXH�SLFFROL
&UDWFKLW�GLVSRVHUR�OH�VHGLH�SHU�WXWWL��QRQ�GLPHQWLFDQGR�V©�VWHVVL��H�SLDQWDWLVL�GL�JXDUGLD�DL
SRVWL�ORUR�VL�FDFFLDURQR�L�FXFFKLDL�LQ�ERFFD�SHU�QRQ�JULGDU�SULPD�GHO�WHPSR�GL�YROHU�OߞRFD�
$OOD�ILQH��PHVVL�L�SLDWWL��IX�GHWWR�LO�EHQHGLFLWH��6XFFHVVH�XQ�PRPHQWR�GL�VLOHQ]LR�SURIRQGR�
PHQWUH�OD�VLJQRUD�&UDWFKLW��JXDUGDQGR�OXQJR�LO�ILOR�GHO�FROWHOOR��VL�SUHSDU²�D�WUDILJJHUH�OD
EHVWLD��0D�TXDQGR�LO�FROWHOOR�IX�LPPHUVR��TXDQGR�VERFF²�GDOOD�IHULWD�LO�ULSLHQR�WDQWR
DVSHWWDWR��XQ�PRUPRULR�GL�DOOHJUH]]D�VL�OHY²�WXWWߞLQWRUQR�DOOD�WDYROD��H�OR�VWHVVR�7LQ\�7LP�
PHVVR�VX�GDL�GXH�SLFFROL�&UDWFKLW��VL�GL¨�D�EDWWHUH�VXOOD�WRYDJOLD�FRO�PDQLFR�GHO�FROWHOOR�H



IHFH�VHQWLUH�XQ�VXR�GHEROH�HYYLYD�
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RJJHWWR�GHOOߞDPPLUD]LRQH�XQLYHUVDOH��&RO�ULQIRU]R�GHO�FRQWRUQR�GL�PHOH�H�GHOOH�SDWDWH��LO
SUDQ]R�HUD�VXIILFLHQWH��DQ]L��FRPH�GLFHYD�WXWWD�FRQWHQWD�OD�VLJQRUD�&UDWFKLW�JXDUGDQGR�DG
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GXH�&UDWFKLW�PLQXVFROL�VSHFLDOPHQWH�HUDQR�LPPROODWL�GL�VDOYLD�H�FLSROOH�ILQR�DJOL�RFFKL�
0D�RUD��PXWDWL�L�SLDWWL�GDOOD�VLJQRULQD�%HOLQGD��OD�VLJQRUD�&UDWFKLW�XVF¬�VRODߙ��WDQWR�HUD
QHUYRVD�GD�QRQ�YROHU�WHVWLPRQLߙ��SHU�SUHQGHUH�LO�ERGLQR�H�SRUWDUOR�LQ�WDYROD�

(�VH�LO�ERGLQR�QRQ�HUD�D�WHPSR�GL�FRWWXUD��H�VH�VL�URPSHYD�QHO�YROWDUOR��H�VH�TXDOFXQR��GL
VRSUD�DO�PXUR�GHO�FRUWLOH��VH�OߞDYHVVH�UXEDWR�PHQWUH�GL�TXD�VL�IDFHD�WDQWD�IHVWD�DOOߞRFD��,�GXH
SLFFROL�&UDWFKLW�VL�IHFHUR�OLYLGL�D�TXHVWߞXOWLPD�VXSSRVL]LRQH��2JQL�VRUWD�GL�RUURUL�IXURQR
LPPDJLQDWL�

2O ��TXHVWR�V¬�FKߞ¨�IXPR��LO�ERGLQR�¨�IXRUL�GHOOD�FDVVHUXROD��&KH�RGRU�GL�EXFDWR����LO
WRYDJOLROR�FKH�OR�LQYROJH��8Q�FHUWR�RGRUH�FKH�¨�WXWWߞLQVLHPH�GL�WUDWWRULD�H�GHO�SDVWLFFLHUH
DFFDQWR�H�GHOOD�ODYDQGDLD�FKH�VWD�D�XVFLR�H�ERWWHJD��4XHVWR�SRL�HUD�LO�ERGLQR��,Q�PHQR�GL
QLHQWH��HFFR�HQWUDUH�OD�VLJQRUD�&UDWFKLW��DFFHVD�LQ�YROWR��PD�ULGHQWH�H�JORULRVD��FRO�ERGLQR
LQ�WULRQIR��VLPLOH�D�XQD�SDOOD�GL�FDQQRQH�FKLD]]DWD��OLVFLD��FRPSDWWD��DUGHQGR�LQ�XQ�TXDUWR
GL�TXDUWXFFLR�GߞDFTXDYLWH�LQ�ILDPPH��H�FRQ�LQ�FLPD�EHQH�LQILVVR�OߞDJULIRJOLR�GL�1DWDOH�

2K��XQ�ERGLQR�VWXSHQGR��GLVVH�%RE���JUDYHPHQWH��FKߞHL�OR�ULJXDUGDYD�FRPH�LO�PDVVLPR
WULRQIR�GHOOD�VLJQRUD�&UDWFKLW�GDO�PDWULPRQLR�LQ�SRL��/D�VLJQRUD�&UDWFKLW��OLEHUDWDVL�RUPDL
GL�TXHO�JUDQ�SHQVLHUR��FRQIHVV²�VFKLHWWDPHQWH�GL�HVVHUH�VWDWD�XQ�SRߞ�LQ�GXEELR�VXOOD
TXDQWLW �GHOOD�IDULQD��&LDVFXQR�GLVVH�OD�VXD��PD�QHVVXQR�RVVHUY²�R�SHQV²�FKH�XQ�ERGLQR�GL
TXHOOD�IDWWD�IRVVH�VFDUVR�SHU�XQD�IDPLJOLD�QXPHURVD��4XHVWD�VDUHEEH�VWDWD�XQߞHUHVLD�EHOOߞH
EXRQD��H�OߞXOWLPR�GHL�&UDWFKLW�QH�DYUHEEH�DUURVVLWR�ILQR�DOOD�UDGLFH�GHL�FDSHOOL�

$OOD�ILQH��WHUPLQDWR�LO�GHVLQDUH��VL�VSDUHFFK²��VL�VSD]]²�LO�FDPLQR��VL�DWWL]]²�LO�IXRFR�
$VVDJJLDWR�H�WURYDWR�VTXLVLWR�LO�PLVFXJOLR�QHOOD�EURFFD��IXURQR�PHVVH�LQ�WDYROD�PHOH�HG
DUDQFLH�H�XQD�SDOHWWDWD�GL�FDVWDJQH�VXO�IXRFR��$OORUD�WXWWD�OD�IDPLJOLD�VL�VWULQVH�SUHVVR�DO
IXRFR�LQ�FLUFROR��FRPH�%RE�GLFHYD�SHU�VLJQLILFDUH�XQ�VHPLFLUFROR��H�DFFDQWR�D�%RE�IX
PHVVR�WXWWR�LO�VHUYL]LR�GL�FULVWDOOL��GXH�ELFFKLHUL�H�XQ�YDVHWWLQR�GD�FUHPD��VHQ]D�PDQLFR��,
WUH�UHFLSLHQWL�SHU²�UDFFROVHUR�OD�FDOGD�EHYDQGD�Q©�SL¹�Q©�PHQR�FKH�WUH�FRSSH�GߞRUR
DYUHEEHUR�IDWWR��H�%RE�OD�VHUY¬�LQWRUQR�FRQ�YLVR�UDJJLDQWH��PHQWUH�OH�FDVWDJQH�VXO�IXRFR
EDUEXJOLDYDQR�H�VFRSSLHWWDYDQR��3RL�%RE�GLVVH�IRUWH�

ߚ���8Q�DOOHJUR�1DWDOH�D�WXWWL�QRL��FDUL�PLHL��'LR�FL�EHQHGLFDߚ

7XWWD�OD�IDPLJOLD�ULSHW¨�OߞDXJXULR�

��GLVVH��XOWLPR�GL�WXWWL��7LQ\�7LPߚ��LR�EHQHGLFD�WXWWL�TXDQWL�VLDPR'�ߚ

6HGHYD�VXO�VXR�VJDEHOOHWWR��SURSULR�DFFRVWR�DO�SDGUH��%RE�JOL�WHQHYD�OD�PDQLQD�VFDUQD�SHU
PHJOLR�IDUJOL�VHQWLUH�LO�VXR�DIIHWWR��H�VH�OR�YROHYD�VHPSUH�YLFLQR��H�TXDVL�DYHD�SDXUD�GL
YHGHUVHOR�SRUWDWR�YLD�

� �GLPPL�VH�7LQ\�7LP�YLYUߚ���GLVVH�6FURRJH�FRQ�LQVROLWD�VROOHFLWXGLQHߚ���6SLULWRߚ

DQJROR�GHO�SRYHUR�IRFRODUH��H�XQDߞ�DOOߚ���ULVSRVH�OR�6SLULWRߚ��9HGR�XQ�SRVWR�YXRWRߚ



JUXFFHWWD�JHORVDPHQWH�FXVWRGLWD��6H�TXHVWH�RPEUH�QRQ�PXWHU �OߞDYYHQLUH��LO�IDQFLXOOR
PRUU �

��2K�QR��EXRQR�6SLULWR��GLPPL�FKH�VDU �ULVSDUPLDWRߚ���HVFODP²�6FURRJHߚ���1R��QRߚ

�ULVSRVH�ORߚ��DYYHQLUH��QHVVXQ�DOWUR�GHOOD�PLD�VWLUSHߞ�6H�TXHVWH�RPEUH�QRQ�PXWHU �Oߚ
6SLULWRߚ���OR�WURYHU �TXL��&KH�PRQWD"�6ߞHJOL�PXRUH��WDQWR�PHJOLR��SHUFK©�GL�WDQWR�VFHPHU 
LO�VRYHUFKLR�GHOOD�SRSROD]LRQHߚ��

6FURRJH�DEEDVV²�LO�FDSR��XGHQGR�OH�SURSULH�SDUROH�FLWDWH�GDOOR�6SLULWR��H�VL�DFFDVFL²�VRWWR�LO
SHQWLPHQWR�H�LO�GRORUH�

XRPR�¨�LO�WXR�FXRUH�H�QRQ�GL�DGDPDQWH��ODVFLD�FRWHVWRߞ�VH�Gߚ���GLVVH�OR�6SLULWRߚ���8RPRߚ
WXR�WULVWR�OLQJXDJJLR��ILQFK©�QRQ�VDSUDL�TXDO�¨�TXHO�VRYHUFKLR�H�GRY��2¨ߞVL�WX�IRUVH�GHFLGHUH
TXDOL�XRPLQL�GHEEDQR�YLYHUH��TXDOL�PRULUH"�3X²�GDUVL�FKH�DJOL�RFFKL�GHO�FLHOR��WX�VLL�SL¹
LQGHJQR�GL�YLYHUH�FKH�QRQ�PLOLRQL�GL�FUHDWXUH�VLPLOL�DO�IDQFLXOOR�GL�TXHVWR�SRYHUR�XRPR�
2K�'LR��XGLU�OߞLQVHWWR�VXOOD�IRJOLD�SURQXQFLDUH�FKH�Fߞ¨�WURSSL�YLYHQWL�IUD�L�VXRL�IUDWHOOL
DIIDPDWL�QHOOD�SROYHUHߚ��

7UHP²�6FURRJH�DO�ILHUR�UDEEXIIR�H�DEEDVV²�XPLOH�JOL�RFFKL��0D�VXELWR�OL�ULDO]²��XGHQGR
SURQXQ]LDUH�LO�VXR�QRPH�

�SURSRQJR�XQ�EULQGLVL�DO�VLJQRU�6FURRJH��SURWHWWRUHߚ����GLVVH�%REߚ��O�VLJQRU�6FURRJH$�ߚ
GL�TXHVWD�IHVWD�

R�YRUUHL/�ߚ���HVFODP²�OD�VLJQRUD�&UDWFKLW�IDFHQGRVL�URVVDߚ��HO�SURWHWWRUH�GDYYHUR%�ߚ
TXL��OR�YRUUHL��*OL�GDUHL�XQD�FHUWD�IHVWD�D�PRGR�PLR��FKH�QRQ�JOL�DQGUHEEH�PLFD�D�JHQLR�

�1¨���FL�VRQR�L�UDJD]]Lߚ����GLVVH�%REߚ���0LD�FDUDߚDWDOH�

DYHVVH�D�EHUH�DOOD�VDOXWH�GL�XQߞ�VH�Vߚ��ULEDWW©�OD�PRJOLHߚ��8Q�EHO�JLRUQR�GL�1DWDOHߚ
XRPR�FRV¬�RGLRVR��WDFFDJQR��GXUR��HJRLVWD�FRPH�TXHOOR�6FURRJH��7X�OR�VDL��%RE���QHVVXQR
OR�VD�PHJOLR�GL�WH��SRYHUHWWR�

��1DWDOH¨�ߚ���ULSHW©�%RE�FRQ�GROFH]]Dߚ��DUD�PLD&�ߚ

ߚ���GLVVH�OD�VLJQRUD�&UDWFKLWߚ��HYHU²�DOOD�VXD�VDOXWH�SHU�DPRU�WXR�H�SHUFK©�¨�1DWDOH%�ߚ
SHU�OXL�QR��&HQWR�GL�TXHVWL�JLRUQL��XQ�DOOHJUR�1DWDOH�H�IHOLFH�FDSR�GߞDQQR��6WDU �SURSULR
DOOHJUR�H�IHOLFH��ILJXUDWLߚ��

,�UDJD]]L�EHYYHUR�DQFKߞHVVL�DOOD�VDOXWH�GL�6FURRJH��(UD�LO�SULPR�GHL�ORUR�DWWL�FKH�QRQ�IRVVH
FRUGLDOH��7LQ\�7LP�EHYYH�LQ�XOWLPR��PD�QRQ�JOLHQH�LPSRUWDYD�QLHQWH��6FURRJH�HUD�O2ߞUFR
GHOOD�IDPLJOLD��,O�VROR�QRPH�GL�OXL�DYHD�JHWWDWR�VXOOD�OLHWD�EULJDWD�XQߞRPEUD��FKH�QRQ�VL
GLOHJX²�SHU�FLQTXH�EXRQL�PLQXWL�

'RSR�FKH�IX�VYDQLWD��WRUQ²�OߞDOOHJULD�GLHFL�YROWH�SL¹�VFKLHWWD��SHO�VROR�VROOLHYR�GL�HVVHUVL
VEULJDWL�GL�6FURRJH�LO�0DOR�

%RE�&UDWFKLW�GLVVH�ORUR�GL�DYHUH�LQ�YLVWD�XQ�FHUWR�SRVWLFLQR�SHU�PHVVHU�3LHWUR�FKH�DYUHEEH
SRUWDWR�LQ�FDVD�XQD�VRPPHWWD�GL�VHL�OLUH�H�FLQTXH�VROGL�OD�VHWWLPDQD��,�GXH�&UDWFKLW
PLQXVFROL�VL�VJDQDVFLDURQR�GDOOH�ULVD�DOOߞLGHD�FKH�3LHWUR�GLYHQWDYD�XRPR�GߞDIIDUL��H�3LHWUR�
SHU�FRQWR�VXR��JXDUG²�WXWWR�SHQVRVR�DO�IXRFR�GL�PH]]R�DOOH�SXQWH�GHO�FROOR��TXDVL
YHQWLODQGR�GHQWUR�GL�V©�FKH�VRUWD�GߞLQYHVWLPHQWL�DYUHEEH�SUHIHULWR�TXDQGR�IRVVH�HQWUDWR�LQ
SRVVHVVR�GL�XQD�UHQGLWD�FRV¬�VEDORUGLWLYD��0DUWD��SRYHUD�DSSUHQGLVWD�GD�XQD�FUHVWDLD��GLVVH



DOORUD�FKH�VRUWD�GL�ODYRUR�DYHD�GD�IDUH�H�TXDQWH�RUH�GL�ILOD�ODYRUDYD�H�FKH�VL�YROHD�OHYDU
WDUGL�LO�JLRUQR�DSSUHVVR�H�JRGHUVL�LO�ULSRVR�GHOOD�IHVWD��'LVVH�SXUH�GL�DYHU�YLVWR�TXDOFKH
JLRUQR�ID�XQD�FRQWHVVD�H�XQ�JUDQ�VLJQRUH��H�FKH�LO�VLJQRUH�DYHD�VX�SHU�JL¹�OD�VWDWXUD�GL
3LHWUR��DO�FKH��3LHWUR�VL�WLU²�FRV¬�DOWR�LO�FROOR�FKH�QRQ�JOL�DYUHVWH�SL¹�YLVWR�LO�FDSR��(�LQWDQWR�
FDVWDJQH�H�EHYDQGH�DQGDYDQR�LQWRUQR��H�SRL�FL�IX�XQD�FDQ]RQH�D�SURSRVLWR�GL�XQ�UDJD]]R
VPDUULWR�QHOOD�QHYH��H�OD�FDQW²�7LQ\�7LP��OD�FDQW²�FRQ�OD�VXD�YRFLQD�GROHQWH��PD�PROWR
EHQH�GDYYHUR��PROWR�EHQH�

1LHQWH�GL�QRELOH�LQ�WXWWR�FL²��/D�IDPLJOLD�QRQ�HUD�EHOOD��QHVVXQR�VIRJJLR�GL�YHVWLWL��OH�VFDUSH
WXWWߞDOWUR�FKH�LPSHUPHDELOL��PHVFKLQD�OD�ELDQFKHULD��IRUVH�H�VHQ]D�IRUVH�3LHWUR�DYHD�DQFKH
IDWWR�XQD�FHUWD�FRQRVFHQ]D�FRO�ULJDWWLHUH��0D�HUDQR�IHOLFL�QRQGLPHQR��ULFRQRVFHQWL��OLHWL�GL
WURYDUVL�LQVLHPH��H�QHO�SXQWR�VWHVVR�FKH�VL�GLOHJXDYDQR��VHPEUDQGR�DQFRU�SL¹�IHOLFL�QHOOD
SLRJJLD�GL�OXFH�GL�FXL�JOߞLQRQGDYD�OD�WRUFLD�GHOOR�6SLULWR�LQ�VHJQR�GߞDGGLR��6FURRJH�OL
JXDUG²�ILVR��VRSUDWWXWWL�7LQ\�7LP��ILQR�DOOߞXOWLPR�LVWDQWH�

&DODYD�LQWDQWR�OD�QRWWH�H�FDGHD�ILWWD�OD�QHYH��H�PHQWUH�6FURRJH�H�OR�6SLULWR�DQGDYDQR�SHU�OH
YLH��HUD�PLUDELOH�OR�VSOHQGRUH�GHL�IXRFKL�UXJJKLDQWL�QHOOH�FXFLQH��QHL�WLQHOOL��LQ�RJQL�VRUWD�GL
VWDQ]H��4XD��OD�ILDPPD�YDFLOODQWH�PRVWUDYD�L�SUHSDUDWLYL�GL�XQ�EXRQ�SUDQ]HWWR��FRߞ�SLDWWL
PHVVL�LQ�FDOGR�GDYDQWL�DO�IXRFR��FRQ�OH�VSHVVH�WHQGLQH�URVVH�SURQWH�DG�HVVHUH�DEEDVVDWH�SHU
WHQHU�IXRUL�LO�IUHGGR�H�OH�WHQHEUH��/ ��WXWWL�L�UDJD]]L�GHOOD�FDVD�VEXFDYDQR�FRUUHQGR�QHOOD
QHYH�SHU�HVVHUH�L�SULPL�D�VDOXWDUH�OH�VRUHOOH�PDULWDWH��L�IUDWHOOL��JOL�]LL��OH�]LH��L�FXJLQL��OH
FXJLQH��4XD��DQFRUD��VL�ULSHUFRWHYDQR�VXOOH�WHQGH�OH�RPEUH�GHL�FRQYLWDWL��H�O ��XQ�JUXSSR�GL
EHOOH�IDQFLXOOH��WXWWH�LQFDSSXFFLDWH�H�FRQ�JOL�VWLYDOHWWL�LPSHOOLFFLDWL��H�WXWWH�FKLDFFKLHUDQGR�D
FRUR��VH�QߞDQGDYDQR�VDOWHOODQWL�GD�TXDOFKH�ORUR�YLFLQR��H�JXDL�DOORUD�DOOR�VFDSRORߙ��H�EHQ�OR
VDSHYDQR�OH�IXUEHߙ���JXDL�DOOR�VFDSROR�FKH�OH�DYHVVH�YLVWH�HQWUDUH�LQ�XQ�EDOHQR�GL�OXFH�H�GL
EHOOH]]D�

'DO�QXPHUR�GHOOD�JHQWH�FKH�VL�DYYLDYD�DOOH�DPLFKHYROL�ULXQLRQL��FߞHUD�GD�ILJXUDUVL�FKH
QHVVXQR�IRVVH�LQ�FDVD�SHU�ULFHYHUH��PHQWUH�LQYHFH�LQ�RJQL�FDVD�VߞDVSHWWDYD�JHQWH�H�VL
IDFHDQR�HQRUPL�ILDPPDWH�QHL�FDPLQHWWL��&RPH�HVXOWDYD�OR�6SLULWR��'LR�EHQHGHWWR��FRPH
VFRSULYD�OߞDPSLR�WRUDFH��FRPH�DSULYD�OD�SDOPD�FDSDFH��H�VL�OLEUDYD�DOWR��YHUVDQGR�VX�WXWWR
FRQ�PDQR�JHQHURVD�OR�VSOHQGRUH�GHOOD�VXD�JLRLD�LQQRFHQWH��3HUILQR�LO�OXPDLR��FKH�FRUUHYD
DYDQWL�SXQWHJJLDQGR�GL�OXFH�OH�YLH�WHQHEURVH��JL �DJJKLQGDWR�SHU�SDVVDU�OD�VHUD�LQ�TXDOFKH
SRVWR��ULVH�IRUWH�TXDQGR�OR�6SLULWR�JOL�IX�DFFDQWR��EHQFK©�QRQ�VDSHVVH�GL�DYHU�DOWUD
FRPSDJQLD�FKH�TXHOOD�GHO�1DWDOH�

'L�ERWWR��VHQ]D�FKH�OR�6SLULWR�QH�GHVVH�DYYLVR�FRQ�XQD�SDUROD��VL�WURYDURQR�LQ�XQD�GHVHUWD�H
PDOLQFRQLFD�SDOXGH��GLVVHPLQDWD�GL�PDVVL�PRVWUXRVL�GL�SLHWUD�JUHJJLD��FRPH�VH�IRVVH�XQ
FLPLWHUR�GL�JLJDQWL��/ߞDFTXD�VL�VSDQGHYD�OLEHUD�GRYH�SL¹�OH�SLDFHVVH��R�DOPHQR�FRV¬�DYUHEEH
IDWWR�VH�LO�JHOR�QRQ�OߞDYHVVH�LPSULJLRQDWD��1RQ�YL�FUHVFHYD�DOWUR�FKH�PXVFR��JLQHVWUD�
HUEDFFLD��*L¹��YHUVR�RFFLGHQWH��LO�VROH�DO�WUDPRQWR�DYHD�ODVFLDWR�XQD�VWULVFLD�LQIRFDWD��FKH
XQ�PRPHQWR�EDOHQ²��FRPH�LO�YLYLGR�VJXDUGR�GL�XQ�RFFKLR�GROHQWH��VX�TXHOOD�GHVROD]LRQH��H
YLD�YLD�YHODQGRVL�VRWWR�OH�SDOSHEUH�VL�VSHQVH�QHOOߞRUURUH�GL�XQD�QRWWH�SURIRQGD�

��GRPDQG²�6FURRJHߚ�"KH�¨�TXL&�ߚ

��YLYRQR�L�PLQDWRUL��L�TXDOL�ODYRUDQR�QHO�YHQWUH�GHOOD�WHUUDߚ��ULVSRVH�OR�6SLULWRߚ��4XLߚ
0D�HVVL�PL�FRQRVFRQR��*XDUGDߚ��

%ULOO²�XQD�OXFH�DOOD�ILQHVWUHWWD�GL�XQD�FDSDQQD�H�VXELWR�DQGDURQR�YHUVR�GL�TXHOOD�



$WWUDYHUVDQGR�LO�PXUR�GL�VDVVL�H�PRWD��WURYDURQR�XQD�JDLD�EULJDWD�UDFFROWD�LQWRUQR�D�XQ�EHO
IXRFR��8Q�YHFFKLR�GHFUHSLWR�H�OD�VXD�GRQQD��FRߞ�ORUR�ILJOL��H�L�ILJOL�GHߞ�ILJOL��H�XQߞDOWUD
JHQHUD]LRQH�SHU�JLXQWD��ULOXFHYDQR�WXWWL�QHL�ORUR�DELWL�GL�IHVWD��,O�YHFFKLR��FRQ�XQD�YRFH�FKH
GL�UDGR�OHYDYDVL�VXL�VLELOL�GHO�YHQWR�DOOߞDSHUWR��FDQWDYD�ORUR�XQD�FDQ]RQH�GL�1DWDOH��XQD
FDQ]RQH�JL �DQWLFD�GL�PROWR�TXDQGR�HJOL�HUD�UDJD]]R��GL�WDQWR�LQ�WDQWR��JOL�DOWUL�D�FRUR
ULSHWHYDQR�LO�ULWRUQHOOR��$O]DQGRVL�OH�YRFL�ORUR��VL�DO]DYD�DQFKH�H�GLYHQLYD�SL¹�JLRFRQGD�OD
YRFH�GHO�YHFFKLR��ILQLWR�LO�ULWRUQHOOR��FDGHYD�LQVLHPH�OD�YRFH�GL�OXL�

1RQ�VߞLQGXJL²�OR�6SLULWR�IUD�TXHOOD�JHQWH��PD�LPSRQHQGR�D�6FURRJH�GL�WHQHUJOLVL�IRUWH�DOOD
YHVWH��YDUF²�WXWWD�OD�SDOXGH�H�VL�OLEU²ߨ�VXO�PDUH��IRUVH"�6¬��SURSULR��VXO�PDUH��9ROWDQGRVL
LQGLHWUR��6FURRJH�HEEH�DG�LQRUULGLUH�YHGHQGR�ORQWDQR�OH�ULYH��XQD�ILOD�VSDYHQWHYROH�GL
VFRJOL��H�OR�LQWURQDYD�LO�WXRQR�GHL�IOXWWL�IXULRVL�FKH�IUD�OH�DWUH�FDYHUQH�VFDYDWH�DYYROJHYDQVL�
PXJJLYDQR��LQIXULDYDQR��ILHUDPHQWH�VL�VIRU]DYDQR�GL�PLQDU�OD�WHUUD�

(UHWWR�VRSUD�XQ�EDQFR�GL�URFFLH�EDVVH��XQD�OHJD�DOOߞLQFLUFD�GDOOD�ULYD��FRQWUR�OH�TXDOL
URPSHYDQVL�OH�DFTXH�SHU�TXDQWR�OXQJR�HUD�OߞDQQR��VWDYD�VROLWDULR�XQ�IDUR��$GHULYDQR�DOOD
EDVH�HQRUPL�YLOXSSL�GL�DOJKH��H�JOL�XFFHOOL�GHOOD�WHPSHVWDߙ��SDUWRULWL�IRUVH�GDO�YHQWR�FRPH
OߞDOJD�GHO�PDUHߙ��YL�VYROD]]DYDQR�LQWRUQR�DO]DQGRVL�H�DEEDVVDQGRVL�FRPH�OH�RQGH�FKH
VILRUDYDQR�FRQ�OߞDOD�

0D�DQFKH�TXL��GXH�JXDUGLDQL�DYHDQR�DFFHVR�XQ�ORUR�IXRFR��H�TXHVWR�WUDYHUVR�DOOD�IHULWRLD
GHO�PXUR�PDVVLFFLR�PDQGDYD�XQ�UDJJLR�OXFHQWH�VXOOH�WHQHEUH�GHO�PDUH��6WULJHQGRVL�OH�PDQL
FDOORVH�GL�VRSUD�DOOD�UR]]D�WDYROD�H�DO�ORUR�ERFFDOH�GL�SRQFH��VL�GDYDQR�OߞXQ�OߞDOWUR�LO�EXRQ
1DWDOH��H�LO�SL¹�YHFFKLR�GHL�GXH��GDOOD�IDFFLD�DFFDUQDWD�H�FLFDWUL]]DWD�GDOOH�LQWHPSHULH�FRPH
XQD�GL�TXHOOH�WHVWH�VFROSLWH�FKH�VSRUJRQR�GDOOD�SUXD�GL�XQD�YHFFKLD�QDYH��LQWXRQ²�XQD
VHOYDJJLD�FDQ]RQH�FKH�SRWHYD�SDUHUH�XQD�UDIILFD�

(�OR�6SLULWR�DQGDYD��DQGDYD�VHPSUH�VXOOH�RQGH�FXSH�H�DQHODQWL��ILQR�D�FKH��ORQWDQL�GD�RJQL
ULYD��FRPߞHL�GLVVH�D�6FURRJH��UDFFROVHUR�LO�YROR�VRSUD�XQ�EDVWLPHQWR��4XD�LO�SLORWD�DOOD�VXD
UXRWD��ODVV¹�QHOOD�JDEELD�OD�YHGHWWD��SL¹�LQ�O �JOL�XIILFLDOL�GL�TXDUWR��ILJXUH�IDQWDVWLFDPHQWH
LPPRELOL��PD�FLDVFXQR�GL�ORUR�FDQWLFFKLDYD�XQD�FDQ]RQH�GL�1DWDOH��R�SHQVDYD�D�1DWDOH��R
GL�TXDOFKH�SDVVDWR�1DWDOH�SDUODYD�EDVVR�DO�FRPSDJQR�FRQ�VRDYL�VSHUDQ]H�GL�ULWRUQR��(
FLDVFXQR�D�ERUGR��GHVWR�R�GRUPLHQWH��EXRQR�R�PDOYDJLR��DYHYD�DYXWR�SHU�OߞDOWUR�XQD�SDUROD
SL¹�JHQWLOH�FKH�LQ�TXDOXQTXH�DOWUR�JLRUQR�GHOOߞDQQR��DYHD�SDUWHFLSDWR�LQ�XQD�FHUWD�PLVXUD
DOOD�IHVWD��DYHD�ULFRUGDWR�L�FDUL�ORQWDQL��SHQVDQGR�FRQ�GROFH]]D�DO�ORUR�PHPRUH�DIIHWWR�

)X�SHU�6FURRJH�XQD�JUDQ�VRUSUHVD��PHQWUH�EDGDYD�DL�JHPLWL�GHO�YHQWR�H�SHQVDYD�DOOD
WHUULELOLW �GHO�PXRYHUVL�IUD�OH�WHQHEUH�YDQHJJLDQWL�VRSUD�XQD�LJQRWD�YRUDJLQH��SURIRQGD�H
VHJUHWD�FRPH�OD�PRUWH��IX�SHU�6FURRJH�XQD�JUDQ�VRUSUHVD��FRV¬�DVVRUWR�FRPߞHUD��OߞXGLUH�XQD
ULVDWD�VTXLOODQWH��(�FUHEEH�OD�VRUSUHVD�D�PLOOH�GRSSL��TXDQGߞHL�ULFRQREEH�OD�YRFH�GHO
SURSULR�QLSRWH�H�VL�WURY²�LQ�XQ�VDORWWLQR�EHQ�ULVFKLDUDWR��EHQ�FDOGR��DJJLXVWDWR��FRQ�DFFDQWR
OR�6SLULWR�FKH�VRUULGHYD�H�FKH�ILVVDYD�TXHO�PHGHVLPR�QLSRWH�FRQ�XQR�VJXDUGR�GL
FRPSLDFHQ]D�

ߚ��K��DK��DK$�ߚ���ULGHYD�LO�QLSRWH�GL�6FURRJHߚ��K��DK$�ߚ

6H�PDL��SHU�XQ�FDVR�SRFR�SUREDELOH��YL�FDSLWDVVH�GߞLQFRQWUDUH�XQ�XRPR�FKH�ULGHVVH�SL¹
FRUGLDOPHQWH�GHO�QLSRWH�GL�6FURRJH��LR�YL�GLFR�FKH�VDUHL�OLHWLVVLPR�GL�IDUQH�OD�FRQRVFHQ]D�H
GL�FHUFDUQH�OD�FRPSDJQLD��9RJOLDWH�SUHVHQWDUPHOR��YH�QH�SUHJR�

��XQ�EHO�FRPSHQVR��HG�¨�DQFKH�JLXVWR�H�FRQVRODQWH�QHOOߞRUGLQH�GHOOH�FRVH�XPDQH��FKH�VH�LO



GRORUH�H�LO�PDODQQR�VL�DWWDFFDQR��QRQ�FL�VLD�DO�PRQGR�FRVD�SL¹�FRQWDJLRVD�GHO�EXRQXPRUH�H
GHO�ULVR��,O�QLSRWH�GL�6FURRJH�ULGHYD��WHQHQGRVL�L�ILDQFKL��VFRWHQGR�LO�FDSR��IDFHQGR�FRO�YLVR
OH�SL¹�VWUDQH�FRQWRUVLRQL��OD�PRJOLH��DQFKߞHVVD�QLSRWH�GL�6FURRJH��ULGHYD�FRQ�OD�VWHVVD
HVSDQVLRQH��WXWWL�JOL�DPLFL�UDFFROWL�ULGHYDQR�VJDQJKHUDWDPHQWH��FRQ�WXWWR�LO�FXRUH�H�FRQ�XQ
IUDFDVVR�LQGLFLELOH�

�K��DK��$K��DK��DK��DK$�ߚ

ߚ���JULGDYD�LO�QLSRWH�GL�6FURRJHߚ��D�GHWWR��ILJXUDWHYL��FKH�1DWDOH�¨�XQD�VFLRFFKH]]D+�ߚ
&RPߞ¨�YHUR�FKH�VRQ�YLYR��OߞKD�GHWWR��(�OR�SHQVDYD�SXUH�

��HVFODP²�WXWWD�DFFHVD�OD�QLSRWH�GL�6FURRJHߚ��XH�YROWH�YHUJRJQD�SHU�OXL��)HGHULJR'�ߚ
%HQHGHWWH�FRWHVWH�GRQQH��QRQ�IDQQR�PDL�QLHQWH�D�PH]]R��3LJOLDQR�WXWWR�VXO�VHULR�

(UD�JUD]LRVD��PROWR�JUD]LRVD��8Q�YLVLQR�WXWWD�LQJHQXLW ��VWXSRUH�H�SR]]HWWH��XQ�ERFFKLQR
PDWXUR��FKH�SDUHYD�IDWWR�SHU�HVVHU�EDFLDWR��H�OR�HUD�GL�FHUWR��RJQL�VRUWD�GL�IRVVHWWLQH�LQWRUQR
DO�PHQWR��OH�TXDOL�FRQIRQGHYDQVL�LQVLHPH�TXDQGR�HOOD�ULGHYD��LO�SL¹�UDJJLDQWH�SDU�GߞRFFKL
FKH�DEELD�PDL�LOOXPLQDWR�IURQWH�GL�IDQFLXOOD��,Q�FRPSOHVVR��XQD�FHUWD�ILJXULQD�SURYRFDQWH�
FDSLWH��PD�DQFKH�SURQWD�D�GDU�VRGGLVID]LRQH��2K��DOWUR�FKH�SURQWD�

�TXHVWD�¨�OD�YHULW ��1LHQWH�GLߚ���GLVVH�LO�QLSRWH�GL�6FURRJHߚ����EXIIR�GDYYHUR�LO�YHFFKLRߚ
PDOH�VH�IRVVH�XQ�WDQWLQR�PHQR�VFRQWURVR��)DWWR�VWD�FKH�L�VXRL�VWHVVL�GLIHWWL�VRQR�LO�VXR
PDODQQR��HG�LR�QRQ�KR�QLHQWH�GD�GLUH�FRQWUR�GL�OXL�

��6HL�WX�VWHVVRߚ���YHQQH�VX�OD�QLSRWH�GL�6FURRJHߚ���ULFFR�VIRQGDWR¨ߞ�6FRPPHWWR�FKߚ
)HGHULJR��FKH�PH�OR�GLFL�VHPSUH�

��FKH�YXRO�GLUH��FDUD�PLD��/D�ULFFKH]]D�VXD�QRQ�JOL�VHUYH�D�QLHQWH)�ߚ�QRQ�ID�XQ�EULFLROR�GL
EHQH��QHPPHQR�SHU�V©��1RQ�KD�QHPPHQR�OD�VRGGLVID]LRQH�GL�SHQVDUHߨ�DK��DK��DKߨ��FKH
FH�OD�VHUED�D�QRL�WXWWD�TXDQWD��SURSULR�D�QRL�

�DIIHUP²�OD�QLSRWH�GL�6FURRJH��/H�VRUHOOH�GL�OHL�H�WXWWH�OH�DOWUHߚ��R�QRQ�OR�SRVVR�YHGHUH,�ߚ
VLJQRUH�HVSUHVVHUR�OR�VWHVVR�VHQWLPHQWR�

��0H�QH�GLVSLDFH�SHU�OXLߚ���GLVVH�LO�QLSRWHߚ���2K��LR�V¬�LQYHFHߚ�VH�SXUH�PL�YL�SURYDVVL�
QRQ�ULXVFLUHL�D�YROHUJOL�PDOH��&KL�¨�FKH�QH�VRIIUH�SHL�VXRL�FDSULFFL"�/XL��QHVVXQ�DOWUR�FKH
OXL��(FFR��SHU�HVHPSLR��RUD�Vߞ¨�ILWWR�LQ�FDSR�GL�JXDUGDUPL�GL�WUDYHUVR�H�QRQ�YXRO�YHQLUH�D
GHVLQDUH�FRQ�QRL��&KH�QH�YLHQH"ߨ�RJQL�ODVFLDWR�¨�SHUVR����YHUR�SHU²�FKH�XQ�JUDQ�SUDQ]R
QRQ�OR�KD�SHUGXWRߨ

�LR�FUHGR�LQYHFH�FKH�KD�SHUGXWR�XQ�SUDQ]Rߚ���LQWHUUXSSH�OD�PRJOLHߚ���1LHQWH�DIIDWWRߚ
HFFHOOHQWH�7ߚ��XWWL�D�FRUR�GLVVHUR�OR�VWHVVR��H�QH�DYHDQR�GD�VDSHU�TXDOFKH�FRVD��SHUFK©
DSSXQWR�VL�DO]DYDQR�GL�WDYROD�H�VL�VWULQJHYDQR�LQWRUQR�DO�IXRFR�

�SHUFK©�GDYYHUR�QRQ�KR�XQDߚ���GLVVH�LO�QLSRWH�GL�6FURRJHߚ���7DQWR�PHJOLR��FL�KR�JXVWRߚ
IHGH�VWUDRUGLQDULD�LQ�TXHVWD�GRQQHWWD�GL�FDVD��&KH�QH�GLWH�YRL��7RSSHU"ߚ�

7RSSHU��VL�YHGHYD�FKLDUR��DYHYD�DGRFFKLDWR�XQD�VRUHOOD�GHOOD�QLSRWH�GL�6FURRJH��SHUFK©
ULVSRVH�FKH�XQR�VFDSROR�HUD�XQD�GLVJUD]LDWD�FUHDWXUD�LQFDSDFH�GL�HPHWWHUH�XQ�SDUHUH�LQ
SURSRVLWR��$O�FKH�OD�VRUHOOD�GHOOD�QLSRWH�GL�6FURRJHߙ��TXHOOD�SLHQRWWD�FRO�ID]]ROHWWR�GL
SL]]L��QRQ�TXHOOߞDOWUD�FRQ�OH�URVHߙ��VL�IHFH�URVVD�FRPH�XQD�FLOLHJLD�

�4XHVWRߚ���GLVVH�OD�QLSRWH�GL�6FURRJH��EDWWHQGR�OH�PDQLߚ�RQWLQXD��)HGHULJR&�ߚ



EHQHGHWWR�XRPR�ODVFLD�VHPSUH�L�GLVFRUVL�D�PH]]Rߚ��

,O�QLSRWH�GL�6FURRJH�GHWWH�LQ�XQߞDOWUD�ULVDWD��H�SRLFK©�QRQ�VL�SRWHYD�HYLWDUH�LO�FRQWDJLR�
TXDQWXQTXH�OD�UDJD]]D�SLHQRWWD�OR�WHQWDVVH�D�IXULD�GL�DFHWR�DURPDWLFR��OߞHVHPSLR�IX�VHJXLWR
GD�WXWWL�

�FKH�SHU�GDWR�H�IDWWR�GHO�VXR�JXDUGDUFLߚ��ULSUHVH�LO�QLSRWH�GL�6FURRJHߚ��6WDYR�SHU�GLUHߚ
GL�WUDYHUVR�H�GHOOD�VXD�FRFFLXWDJJLQH�GL�QRQ�VWDUH�DOOHJUR�FRQ�QRL��HJOL�VL�SHUGH�GHL�PRPHQWL
SLDFHYROL��FKH�QRQ�JOL�IDUHEEHUR�QLHQWH�GL�PDOH����FHUWR�FKߞHL�VL�SULYD�GL�XQD�FRPSDJQLD
PHQR�XJJLRVD�GL�TXDQWL�SHQVLHUL�SX²�WURYDUH�LQ�TXHOOD�VWDPEHUJD�XPLGD�GHO�VXR�EDQFR�R
QHOOH�VXH�FDPHUH�SROYHURVH��3HU�PH��WXWWL�JOL�DQQL��YRJOLD�R�QRQ�YRJOLD��JOL�IDU²�OD�VWHVVD
RIIHUWD��SHUFK©�PL�ID�SHQD��3DGURQLVVLPR�GL�VFKHUQLUH�LO�1DWDOH�ILQR�DO�JLRUQR�GHO�JLXGL]LR�
PD�QRQ�SRWU �IDUH�D�PHQR�GL�SHQVDUQH�XQ�SRߞ�PHJOLR��VILGR�LR��TXDQGR�PL�YHGU 
ULFRPSDULUH�WXWWL�JOL�DQQL�VHPSUH�GL�EXRQ�XPRUH��SHU�GRPDQGDUJOL��&RPH�VL�YD��]LR
6FURRJH"�6H�TXHVWR�VHUYLVVH�QLHQWߞDOWUR�FKH�D�IDUJOL�YHQLU�OߞLGHD�GL�GDU�FLQTXDQWD�VWHUOLQH�D
TXHO�GLDYRODFFLR�GHO�VXR�FRPPHVVR��WDQWR�SHU�IDU�FLIUD�WRQGD��VDUHEEH�JL �TXDOFKH�FRVD��(
VH�QRQ�PL�VEDJOLR��GHEER�DYHUOR�VFRVVR�LHULߚ��

$GHVVR�WRFF²�DJOL�DOWUL�D�ULGHUH��DOOߞLGHD�GL�FRWHVWR�VFRWLPHQWR��0D�HVVHQGR�HJOL�XQ�EUDYR
UDJD]]R�Q©�FXUDQGRVL�GL�FKH�ULGHVVHUR��SXUFK©�ULGHVVHUR��JOߞLQFRUDJJL²�QHOOD�ORUR
HVSDQVLRQH��IDFHQGR�DOOHJUDPHQWH�FLUFRODUH�OD�ERWWLJOLD�

'RSR�LO�WK¨��VL�IHFH�XQ�SRߞ�GL�PXVLFD��3HUFK©�GDYYHUR�WXWWD�OD�IDPLJOLD�HUD�PXVLFDOH�H
VDSHYD�LO�IDWWR�VXR�TXDQGR�LQWXRQDYD�XQߞDULHWWD�R�XQ�ULWRUQHOOR��7RSSHU�LQ�LVSHFLH��LO�TXDOH
SLJOLDYD�RJQL�VRUWD�GL�QRWH�GL�EDVVR�SURIRQGR��VHQ]D�JRQILDU�OH�YHQH�GHOOD�IURQWH�H�VHQ]D
IDUVL�URVVR�FRPH�XQ�JDPEHUR��/D�QLSRWH�GL�6FURRJH�VXRQDYD�OߞDUSD�DVVDL�EHQLQR��H��IUD�OH
DOWUH��VXRQ²�XQߞDULHWWD�VHPSOLFLVVLPD��XQD�FRVD�GD�QXOOD��FKH�LQ�GXH�PLQXWL�DYUHVWH
LPSDUDWR�D�]XIRODUH���OD�TXDOH�HUD�VWDWD�IDPLOLDUH�DOOD�EDPELQD�FKH�YHQLYD�D�SUHQGHUH
6FURRJH�DOOD�VFXROD��FRPH�JOL�DYHD�ULFRUGDWR�OR�6SLULWR�GHOOߞDOWUR�1DWDOH��6XRQDQGRJOL
GHQWUR�OH�QRWH�GL�TXHOOD�FDQWLOHQD��WXWWH�OH�FRVH�PRVWUDWHJOL�GDOOR�6SLULWR�JOL�WRUQDYDQR�LQ
PHQWH��9LD�YLD�VL�VHQW¬�UDPPROOLUH��H�SHQV²�FKH�VH�DYHVVH�SRWXWR�XGLUOH�VSHVVR��WDQWL�DQQL
ID��DYUHEEH�IRUVH�FROWLYDWR�FRQ�OH�SURSULH�PDQL�H�SHU�OD�SURSULD�IHOLFLW �OH�JHQWLOH]]H
DIIHWWXRVH�GHOOD�YLWD��DQ]L�FKH�ULFRUUHUH�SHU�FRQIRUWR�DOOD�YDQJD�GHO�EHFFKLQR�FKH�DYHD
VFDYDWR�OD�IRVVD�GL�*LDFREEH�0DUOH\�

0D�QRQ�WXWWD�OD�VHUD�IX�GHGLFDWD�DOOD�PXVLFD��'RSR�XQ�SRߞ��YHQQHUR�L�JLXRFKL�GL�SHQLWHQ]D�
SHUFK©�ID�EHQH�D�PRPHQWL�WRUQDU�EDPELQL��H�SL¹�FKH�PDL�D�1DWDOH��FKߞ¨�XQD�IHVWD�LVWLWXLWD
GD�'LR�IDWWRVL�DQFKߞHJOL�EDPELQR��$VSHWWDWH��6L�JLRF²�SULPD�GL�WXWWR�D�PRVFD�FLHFD��(UD
QDWXUDOH��(G�LR�FUHGR�WDQWR�FKH�7RSSHU�IRVVH�FLHFR�GDYYHUR�SHU�TXDQWR�SRVVR�FUHGHUH�FKH
DYHVVH�JOL�RFFKL�QHJOL�VWLYDOL��$�SDUHU�PLR��FߞHUD�XQD�WDFLWD�LQWHVD�WUD�OXL�H�LO�QLSRWH�GL
6FURRJH��H�DQFKH�OR�6SLULWR�QߞHUD�D�SDUWH��,O�VXR�PRGR�GL�FRUUHU�GLHWUR�DOOD�VRUHOOD�SLHQRWWD
GDO�ID]]ROHWWR�GL�SL]]L�HUD�SURSULR�XQ�ROWUDJJLR�DOOD�XPDQD�FUHGXOLW ��,QFLDPSDQGR�QHOOH
VHJJLROH��IDFHQGR�FDGHU�OH�PROOH��XUWDQGR�FRQWUR�LO�SLDQRIRUWH��VRIIRFDQGRVL�QHOOH�WHQGH�
GRYXQTXH�HOOD�DQGDYD��7RSSHU�DQGDYD�DSSUHVVR��6DSHYD�VHPSUH�GRYH�WURYDYDVL�OD�UDJD]]D
SLHQRWWD��6H�JOL�DQGDYDWH�DGGRVVR��FRPH�TXDOFXQR�IDFHD��H�JOL�VWDYDWH�GDYDQWL��HJOL�ILQJHYD
GL�YROHUYL�DIIHUUDUH�IDFHQGR�FRV¬�XQ�DIIURQWR�DOOD�YRVWUD�SHUVSLFDFLD��H�VXELWR�VJXVFLDYD�GL
ILDQFR�QHOOD�GLUH]LRQH�GHOOD�VRUHOOD�SLHQRWWD��(OOD�JULGDYD�VSHVVR�FKH�QRQ�LVWDYD�EHQH��HG
DYHD�UDJLRQH��SRYHULQD��0D�TXDQGR�DOOD�ILQH�OߞDIIHUU²��TXDQGR��D�GLVSHWWR�GHL�JXL]]L�GL�OHL�H
GHO�IUXVFLR�GHOOD�VRWWDQD�GL�VHWD��HL�OD�LQFDO]²�LQ�XQ�FDQWXFFLR�GRQGH�QRQ�FߞHUD�SL¹



VFDSSDWRLD��DOORUD�OD�VXD�FRQGRWWD�IX�D�GLULWWXUD�HVHFUDELOH��3HUFK©�LQIDWWL�TXHO�VXR
SUHWHQGHUH�GL�QRQ�FRQRVFHUOD��H�FKH�HUD�QHFHVVDULR�GL�WRFFDUOH�OD�SHWWLQDWXUD��H�FKH�VL�GRYHD
DVVLFXUDUH�GHOOߞLGHQWLW �VWULQJHQGR�QRQ�VR�FKH�DQHOOR�DO�GLWR�GL�OHL�H�SDOSDQGR�QRQ�VR�FKH
FDWHQD�FKߞHOOD�SRUWDYD�DO�FROOR��IX�GDYYHUR�XQD�PRVWUXRVD�YLJOLDFFKHULD��(�QRQ�Fߞ¨�GXEELR
FKH�OD�UDJD]]D�JOL�GLVVH�LO�IDWWR�VXR��TXDQGR��YHQXWD�LQ�PH]]R�XQߞDOWUD�SHUVRQD�EHQGDWD��VL
GHWWHUR�LQVLHPH�D�ELVELJOLDUH�FRQ�WDQWR�DFFDORUDPHQWR�GLHWUR�OH�WHQGH�

/D�QLSRWH�GL�6FURRJH�QRQ�JLXRFDYD�FRQ�JOL�DOWUL�D�PRVFD�FLHFD��H�VL�UDJJRPLWRODYD�WXWWD�LQ
SROWURQFLQD��FRQ�XQR�VJDEHOOHWWR�VRWWR�L�SLHGL��LQ�XQ�FDQWXFFLR�GRYH�OR�6SLULWR�H�6FURRJH�OH
VWDYDQR�DOOH�VSDOOH��0D�DOOH�SHQLWHQ]H�SUHVH�SDUWH�H�ULVSRVH�GߞLQFDQWR�DOߡ�&RPH�YL�SLDFH"ߢ
FRQ�WXWWH�OH�OHWWHUH�GHOOߞDOIDEHWR��&RV¬�SXUH�QHO�JLRFR�GHOߡ�&RPH��TXDQGR�H�GRYHߢ��VL
GLPRVWU²�JUDQGH�D�GLULWWXUD��H�FRQ�UHSUHVVR�JLXELOR�GHO�PDULWR��VJRPLQ²�WXWWH�OH�VRUHOOH�
EHQFK©�DQFKH�TXHVWH�IRVVHUR�IXUEH�SDUHFFKLR��FRPH�7RSSHU�OߞDYUHEEH�SRWXWR�GLUH��,Q�WXWWL
HUDQR�XQD�YHQWLQD��WUD�JLRYDQL�H�YHFFKL��PD�WXWWL�JLXRFDYDQR��H�6FURRJH�FRQ�HVVL��LO�TXDOH�
VFRUGDQGRVL�SHU�OD�IRJD�LPSURYYLVD�GHO�VROOD]]DUVL�FKH�OD�YRFH�VXD�QRQ�SRWHD�GD�ORUR�HVVHUH
XGLWD��JULGDYD�DOWR�OD�SDUROD�GHOOߞLQGRYLQHOOR��H�SL¹�GL�XQD�YROWD�LPEURFFDYD�DQFKH��SHUFK©
OߞDJR�SL¹�VRWWLOH�QRQ�HUD�SL¹�VRWWLOH�GL�6FURRJH��FRQ�WXWWD�OD�VXD�VPDQLD�GL�IDU�OR�JQRUUL�

/R�6SLULWR�HUD�PROWR�OLHWR�LQ�YHGHUOR�FRV¬�GLVSRVWR��H�FRQ�WDQWD�EHQHYROHQ]D�OR�JXDUGDYD�
FKߞHL�SUHJ²�FRPH�XQ�EDPELQR�JOL�VL�SHUPHWWHVVH�GL�ULPDQHUH�ILQR�LQ�IRQGR��0D�D�TXHVWR�OR
6SLULWR�VL�RSSRVH�

RUHWWD��6SLULWR��VROR�XQDߞ[[�8QD�PHߚ���GLVVH�6FURRJHߚ�FFR�XQ�DOWUR�JLXRFR)�ߚ
PH]]ߞRUHWWDߚ��

(UD�LO�JLXRFR�GHO�6¬�H�GHO�1R��,O�QLSRWH�GL�6FURRJH�SHQVDYD�XQD�FRVD��JOL�DOWUL�GRYHDQR
LQGRYLQDUH��ULVSRQGHQGR�HJOL�VROWDQWR�V¬�R�QR��VHFRQGR�LO�FDVR��,O�IXRFR�YLYDFH�GHOOH
GRPDQGH�JOL�FDY²�GL�ERFFD�FKߞHJOL�SHQVDYD�D�XQ�DQLPDOH��D�XQ�DQLPDOH�SLXWWRVWR�EUXWWR��D
XQ�DQLPDOH�VHOYDJJLR��D�XQ�DQLPDOH�FKH�JUXJQLYD�TXDOFKH�YROWD�H�TXDOFKH�DOWUD�YROWD
SDUODYD��FKH�VWDYD�D�/RQGUD��H�JLUDYD�SHU�OH�YLH��H�QRQ�VL�PRVWUDYD�LQ�XQD�EDUDFFD��H�QRQ�HUD
SRUWDWR�DWWRUQR�GD�QHVVXQR��H�QRQ�YLYHYD�LQ�XQ�VHUUDJOLR��H�QRQ�HUD�PDL�WUDVFLQDWR�DO
PDFHOOR��H�QRQ�HUD�Q©�FDYDOOR��Q©�VRPDUR��Q©�YDFFD��Q©�WRUR��Q©�WLJUH��Q©�FDQH��Q©�SRUFR��Q©
JDWWR��Q©�RUVR��$�RJQL�QXRYD�GRPDQGD��FRGHVWR�QLSRWH�VL�VJDQDVFLDYD�GDOOH�ULVD��H�FRV¬�IRUWH
HL�VL�VSDVVDYD��FKH�D�PRPHQWL�VL�GRYHD�DO]DUH�GDO�FDQDS¨�H�EDWWHYD�L�SLHGL�LQ�WHUUD��$OOD�ILQH
OD�VRUHOOD�SLHQRWWD��SUHVD�GDOOD�VWHVVD�FRQYXOVLRQH�GߞLODULW �HVFODP²�

�¨�KR�WURYDWR��VR�TXHO�FKH�¨��)HGHULJR��VR�TXHO�FKHߞ/�ߚ

�HGHULJR(��GRPDQG²ߚ�"¨��FKH)�ߚ

ߚ�����YRVWUR�]LR�6FUR�R�R�RJHߚ

(�FRV¬�HUD�LQIDWWL��/ߞDPPLUD]LRQH�IX�XQLYHUVDOH��EHQFK©�TXDOFXQR�REELHWWDVVH�FKH�DOOD
GRPDQGD��YLVWR�FKH�EDVWDYD�OD�ULVSRVWD�QHJDWLYD�Dߢ¬6ߡ���ELVRJQDYD�ULVSRQGHUHߢ"��XQ�RUVRߡ�
IUDVWRUQDUOL�GD�6FURRJH��FDVR�PDL�FL�DYHVVHUR�SHQVDWR�

�TXHVWR�¨�FHUWR��H�QRL�VDUHPPRߚ���GLVVH�)HGHULJRߚ��L�KD�IDWWR�GLYHUWLUH�XQ�PRQGR&�ߚ
LQJUDWL�D�QRQ�EHYHUH�DOOD�VXD�VDOXWH��(FFR�DSSXQWR�XQ�ELFFKLHUH�GL�YLQR�FDOGR��SURQWR�SHU
WXWWL��$OOD�VDOXWH�GHOOR�]LR�6FURRJH�

��DOOD�VDOXWH�GHOOR�]LR�6FURRJHߚ���JULGDURQR�WXWWLߚ��EEHQH)�ߚ



�GLVVH�LO�QLSRWHߚ��DQQR�DO�YHFFKLR��FKHFFK©�HJOL�VLDߞ�8Q�DOOHJUR�1DWDOH�H�XQ�EXRQ�FDSR�Gߚ
GL�6FURRJHߚ���'D�PH�QRQ�VH�OR�SLJOLHUHEEH�TXHVWR�DXJXULR��PD�LR�JOLHOR�IR�OR�VWHVVR��$OOD
VDOXWH�GHOOR�]LR�6FURRJHߚ��

/R�]LR�6FURRJH�HUD�GLYHQWDWR�D�SRFR�D�SRFR�FRV¬�JDLR�H�OHJJLHUR�GL�FXRUH��FKH�DYUHEEH
ULVSRVWR�YROHQWLHUL�DO�EULQGLVL�GHOOD�EULJDWD�H�ULQJUD]LDWR�FRQ�XQ�GLVFRUVR�LQDXGLELOH��VH�OR
6SLULWR�JOLHQߞDYHVVH�GDWR�LO�WHPSR��0D�WXWWD�TXDQWD�OD�VFHQD��QHOOR�VSHJQHUVL�GHOOߞXOWLPD
SDUROD�GHWWD�GDO�QLSRWH��VL�GLOHJX²��H�6FURRJH�H�OR�6SLULWR�YLDJJLDYDQR�FRPH�SULPD�

0ROWR�YLGHUR��PROWR�DQGDURQR�ORQWDQR��PROWH�FDVH�YLVLWDURQR��PD�VHPSUH�FRQ�EXRQ�HIIHWWR�
/R�6SLULWR�VWHWWH�DO�FDSH]]DOH�GHJOߞLQIHUPL��H�JOߞLQIHUPL�VRUULVHUR��SUHVVR�L�SHOOHJULQL�LQ
WHUUD�VWUDQLHUD��H�TXHOOL�VHQWLURQR�YLFLQR�OD�SDWULD��FRQ�JOL�XRPLQL�FRPEDWWXWL�GDOOD�VYHQWXUD�
H�TXHJOL�XRPLQL�VL�UDVVHJQDURQR�LQ�XQD�SL¹�DOWD�VSHUDQ]D��FRQ�OD�SRYHUW ��H�OD�SRYHUW �VL
VHQW¬�GRYL]LRVD��1HOOߞRVSL]LR��QHOOߞRVSHGDOH��QHOOD�SULJLRQH��LQ�RJQL�ULIXJLR�GHOOD�PLVHULD�
GRYH�OߞXRPR�VXSHUER�QHOOD�VXD�EUHYH�DXWRULW �QRQ�DYHD�SRWXWR�VEDUUDU�OD�SRUWD�DOOR�6SLULWR�
HL�ODVFL²�OD�VXD�EHQHGL]LRQH�H�LQVHJQ²�D�6FURRJH�L�VXRL�SUHFHWWL�GL�DPRUH�

)X�XQD�OXQJD�QRWWH��VH�SXUH�IX�XQD�QRWWH��PD�6FURRJH�QH�GXELWDYD�XQ�SRFR��SHUFK©�JOL
SDUHYD�GL�YHGHU�FRQGHQVDWH�PROWH�IHVWH�GL�1DWDOH�QHO�UDSLGR�WHPSR�SDVVDWR�LQVLHPH��1RW²
DQFKH��PD�QRQ�QH�IHFH�PRWWR��FKH�PHQWUH�HJOL�ULPDQHYD�VHPSUH�OR�VWHVVR��OR�6SLULWR�VL
IDFHYD�PDQLIHVWDPHQWH�SL¹�YHFFKLR��/D�FRVD�HUD�VWUDQD��HG�HL�QRQ�VL�SRW©�SL¹�WHQHUH�
TXDQGR�ODVFLDQGR�XQD�EULJDWD�GL�IDQFLXOOL�FKH�VROHQQL]]DYDQR�OD�%HIDQD��VL�DFFRUVH�FKH�L
FDSHOOL�GHOOR�6SLULWR�VߞHUDQR�LPELDQFDWL�

"�OD�YLWD�GHJOL�6SLULWL¨�ߚ��GRPDQG²ߚ�RV¬�EUHYH&�ߚ

��EUHYLVVLPD��7HUPLQD�VWDQRWWH¨�ߚ��OR�6SLULWR�ULVSRVHߚ�D�PLD�YLWD�VX�TXHVWD�WHUUD/�ߚ

��HVFODP²�6FURRJHߚ���6WDQRWWHߚ

ߚ��RUD�VL�DYYLFLQDߞ�PH]]DQRWWH��$VFROWD��O$�ߚ

,Q�TXHO�SXQWR�L�WRFFKL�GHJOL�RURORJL�EDWWHYDQR�WUH�TXDUWL�GRSR�OH�XQGLFL�

��GLVVH�6FURRJH�JXDUGDQGR�ILVR�DOOD�YHVWH�GHOOR�6SLULWRߚ���3HUGRQDPL�VH�VRQR�LQGLVFUHWRߚ
�PD�LR�YHGR�YHQLU�IXRUL�GDO�OHPER�GHOOD�WXD�YHVWH�QRQ�VR�FKH�GL�VWUDQR�FKH�QRQߚ
WߞDSSDUWLHQH����XQ�SLHGH�R�XQ�DUWLJOLR"

�ULVSRVH�PDOLQFRQLFR�ORߚ���3RWUHEEH�HVVHUH�XQ�DUWLJOLR��SHU�OD�SRFD�FDUQH�FKH�OR�ULFRSUHߚ
6SLULWRߚ���*XDUGDߚ��

'DOOH�SLHJKH�GHOOD�VXD�YHVWH�WUDVVH�IXRUL�GXH�EDPELQL�VWUHPHQ]LWL��DELHWWL��VSDYHQWHYROL�
ULEXWWDQWL��PLVHUDELOL��&DGGHUR�JLQRFFKLRQL�DL�SLHGL�GL�OXL�H�VL�DWWDFFDURQR�VDOGL�DL�OHPEL
GHOOD�YHVWH�

ߚ��XDUGD��JXDUGD�TXL��SHU�WHUUD*�ߚ���HVFODP²�OR�6SLULWRߚ��XDUGD��XRPR*�ߚ

(UDQR�XQ�EDPELQR�H�XQD�EDPELQD��*LDOOL��VFDUQL��FHQFLRVL��DUFLJQL��VHOYDJJL��PD�SURVWUDWL
DQFKH�QHOOD�XPLOW �ORUR��'RYH�OD�JUD]LD�GHOOD�JLRYHQW¹�DYUHEEH�GRYXWR�ILRULU�ULJRJOLRVD
VXOOH�ORUR�JXDQFH��XQD�PDQR�VHFFD�H�JULQ]RVD��FRPH�TXHOOD�GHO�WHPSR��JOL�DYHD�FRUURVL�
WRUWL��WDJOLX]]DWL��'RYH�JOL�DQJHOL�GRYHDQR�VHGHUH�LQ�WURQR��DVFRQGHYDQVL�L�GHPRQL�H
EDOHQDYDQR�PLQDFFLRVL��1HVVXQ�PXWDPHQWR��QHVVXQD�GHJUDGD]LRQH��QHVVXQ�SHUYHUWLPHQWR
GHO�JHQHUH�XPDQR��LQ�TXDOVLYRJOLD�JUDGR��LQ�WXWWL�L�PLVWHUL�GHOOD�PDUDYLJOLRVD�FUHD]LRQH��KD



PDL�SDUWRULWR�PRVWUL�FRV¬�RUUHQGL�

6FURRJH�LQGLHWUHJJL²��DWWHUULWR��7HQW²�GL�GLUH�DOOR�6SLULWR��LO�TXDOH�JOLHOL�DGGLWDYD��FKH�TXHOOL
HUDQR�GXH�EHL�EDPELQL��PD�OH�SDUROH�JOL�IHFHUR�JURSSR��DQ]L�FKH�SDUWHFLSDUH�DOOD�HQRUPH
PHQ]RJQD�

��SRWHWWH�DSSHQD�GRPDQGDUH�6FURRJHߚ�"�6SLULWR��VRQ�ILJOL�WXRLߚ

�D�PH)�ߚ���ULVSRVH�OR�6SLULWR�FKLQDQGR�JOL�RFFKL�D�JXDUGDUOLߚ�8RPRߞ�6RQR�ILJOL�GHOOߚ
VߞDWWDFFDQR��DFFXVDQGR�L�SDGUL�ORUR��4XHVWR�EDPELQR�¨�Oߞ,JQRUDQ]D��4XHVWD�EDPELQD�¨�OD
0LVHULD��*X UGDWL�GD�WXWWL�H�GXH��GD�WXWWD�OD�ORUR�GLVFHQGHQ]D��PD�VRSUDWWXWWR�JXDUGDWL�GD
TXHVWR�EDPELQR��SHUFK©�VXOOD�VXD�IURQWH�LR�YHGR�VFULWWR�¨���VH�OD�SDUROD�QRQߢDQQD]LRQH'ߡ�
SUHVWR�FDQFHOODWD��1HJDORߚ���JULG²�OR�6SLULWR��SURWHQGHQGROH�PDQL�YHUVR�OD�FLWW ߚ��
'LIIDPD�SXUH�FRORUR�FKH�WH�OR�GLFRQR��6HUED�LO�PDOH��FDUH]]DOR��SHL�WXRL�ILQL�SHUYHUVL��0D
EDGD��EDGD�DOOD�ILQH�

"�SHU�ORUR�XQ�VROOLHYR¨ߞ�QRQ�Fߚ���GRPDQG²�6FURRJHߚ�"�1RQ�KDQQR�XQ�ULIXJLRߚ

�ULEDWW©�OR�6SLULWR��ULWRUFHQGRJOL�FRQWUR�OH�VXH�SURSULHߚ�"�QRQ�FL�VRQ�IRUVH�SULJLRQL)�ߚ
SDUROH�1ߚ��RQ�FL�VRQ�IRUVH�FDVH�GL�ODYRUR"ߚ�

�RURORJLR�EDWW©�OH�GRGLFLߞ/

6FURRJH�VL�JXDUG²�LQWRUQR�FHUFDQGR�OR�6SLULWR�H�QRQ�OR�YLGH�SL¹��6TXLOODQGR�OߞXOWLPR�FROSR�
JOL�VRYYHQQH�OD�SUHGL]LRQH�GHO�YHFFKLR�*LDFREEH�0DUOH\��H�DO]DQGR�JOL�RFFKL��VFHUVH�XQ
VROHQQH�IDQWDVPD��DPPDQWDWR�H�LQFDSSXFFLDWR��LO�TXDOH�DYDQ]DYDVL��FRPH�QHEELD�FKH�VILRUL
LO�WHUUHQR��DOOD�VXD�YROWD�



6WURID�4XDUWD

XOWLPR�GHJOL�VSLULWLߞ/
/HQWR��JUDYH��VLOHQ]LRVR��VߞDFFRVW²�LO�IDQWDVPD��6FURRJH��LQ�YHGHUVHOR�GDYDQWL��FDGGH�LQ
JLQRFFKLR��SHUFK©�LQ�YHULW �TXHVWR�GHJOL�6SLULWL�HUD�FLUFRQIXVR�GL�RPEUD�H�GL�PLVWHUR�

8Q�QHUR�SDOXGDPHQWR�OR�DYYROJHYD�WXWWR��QDVFRQGHQGRJOL�LO�FDSR��OD�IDFFLD��RJQL�IRUPD�
VROR�XQD�PDQR�GLVWHVD�VSRUJHYD��6HQ]D�GL�FL²��VDUHEEH�VWDWR�GLIILFLOH�GLVFHUQHUH�OD�FXSD
ILJXUD�GDOOD�QRWWH��VHSDUDUOD�GDOOH�WHQHEUH�FKH�OD�VWULQJHYDQR�

6HQW¬�6FURRJH�FKH�OR�6SLULWR�HUD�DOWR�H�IRUWH��VHQW¬�FKH�OD�PLVWHULRVD�SUHVHQ]D�JOߞLQFXWHYD
XQ�WHUURUH�VROHQQH��1RQ�VDSHYD�DOWUR��SHUFK©�OR�6SLULWR�HUD�PXWR�H�LPPRELOH�

��FKLHVH�6FURRJHߚ�"�6RQR�LR�LQ�SUHVHQ]D�GHOOR�6SLULWR�GL�1DWDOH�IXWXURߚ

1RQ�ULVSRVH�OR�6SLULWR��H�VROR�DFFHQQ²�FRQ�OD�PDQR�

�7X�PL�PRVWUHUDL�OH�RPEUH�GHOOH�FRVH�QRQ�DFFDGXWH��PD�FKH�DFFDGUDQQR�QHO�WHPSR�FKH�FLߚ
DVSHWWDߚ���SURVHJX¬�6FURRJHߚ���'LFR�EHQH��6SLULWR"ߚ�

/D�SDUWH�VXSHULRUH�GHO�SDOXGDPHQWR�VL�DJJUXSS²�XQ�PRPHQWR�QHOOH�VXH�SLHJKH��FRPH�VH�OR
6SLULWR�DYHVVH�LQFOLQDWR�LO�FDSR��)X�TXHVWD�OߞXQLFD�VXD�ULVSRVWD�

%HQFK©�RUDPDL�DVVXHIDWWR�D�FRWHVWD�FRPSDJQLD�GHOOߞDOWUR�PRQGR��6FURRJH�DYHD�WDQWD�SDXUD
GL�TXHOOߞRPEUD�WDFLWXUQD�GD�QRQ�UHJJHUVL�LQ�JDPEH�TXDQGR�VL�WUDWW²�GL�VHJXLUOD��/R�6SLULWR�
TXDVL�DFFRUWR�GL�TXHO�WUHPRUH��VRVW²�XQ�PRPHQWR�SHU�GDUJOL�WHPSR�GL�ULDYHUVL�

0D�LO�ULPHGLR�IX�SHJJLR�GHO�PDOH��6FURRJH�IX�SUHVR�GD�XQ�EULYLGR�GL�YDJR�WHUURUH�
SHQVDQGR�FKH�GL�GLHWUR�DO�IRVFR�SDOXGDPHQWR�GXH�RFFKL�VSHWWUDOL�LQWHQWDPHQWH�OR�ILVVDYDQR�
PHQWUH�HJOL��SHU�TXDQWR�DJX]]DVVH�L�SURSUL��QRQ�SRWHYD�DOWUR�YHGHUH�FKH�XQD�VFDUQD�PDQR
VSRUJHQWH�GD�XQ�JUDQ�YLOXSSR�GL�QHUXPH�

�LR�KR�SL¹�SDXUD�GL�WH�FKH�GL�RJQL�DOWUR�6SLULWRߚ���HJOL�HVFODP²ߚ���6SLULWR�GHO�IXWXURߚ
YHGXWR�LQQDQ]L��0D��SRLFK©�VR�FKH�OߞLQWHQ]LRQH�WXD�¨�GL�IDUPL�GHO�EHQH��H�SRLFK©�VSHUR�GL
PXWDU�YLWD��VH�'LR�PL�G �YLWD��HFFRPL�GLVSRVWR�D�WHQHUWL�FRPSDJQLD�H�FRQ�DQLPR�JUDWR�
DQFKH��1RQ�YRUUDL�WX�HVVHUPL�FRUWHVH�GL�XQD�SDUROD"ߚ�

1HVVXQD�ULVSRVWD��/D�PDQR�DFFHQQDYD�GLULWWR�LQ�DYDQWL�

XLGDPL��/D�QRWWH�GHFOLQD��H�LO�WHPSR�¨�SHU�PH*�ߚ���GLVVH�6FURRJHߚ��EEHQH��JXLGDPL)�ߚ
SUH]LRVR��OR�VHQWR��*XLGDPL��6SLULWRߚ��

,O�)DQWDVPD�VL�PRVVH�OHQWR�H�JUDYH�FRPߞHUD�YHQXWR��6FURRJH�OR�VHJX¬�FRPH�DYYROWR
QHOOߞRPEUD�GHO�SDOXGDPHQWR�H�LQ�TXHOOD�VL�VHQW¬�SRUWDWR�YLD�

1RQ�VL�SX²�GLUH�FKH�HQWUDVVHUR�LQ�FLWW ��SDUYH�LQYHFH�FKH�TXHVWD�EDO]DVVH�IXRUL�GL�ERWWR�H�OL
FLUFRQGDVVH��9L�VL�WURYDYDQR�GHQWUR��SURSULR�QHO�FXRUH��DOOD�ERUVD��IUD�L�QHJR]LDQWL��(�TXHVWL



DQGDYDQR�VX�H�JL¹�IUHWWRORVL��H�IDFHDQR�WLQWLQQDUH�L�GHQDUL�LQ�WDVFD��H�GLVFRUUHYDQR�D
FDSDQQHOOL��H�FDYDYDQR�IXRUL�JOL�RURORJL��H�VL�JLQJLOODYDQR�LQ�DWWR�SHQVRVR�H�FRߞ�JURVVL
VLJLOOL�GߞRUR�GHOOD�FDWHQD��&RV¬�WDQWH�YROWH�JOL�DYHYD�YLVWL�6FURRJH�

/R�6SLULWR�VL�DUUHVW²�SUHVVR�XQ�JUXSSR�GL�XRPLQL�GߞDIIDUL��2VVHUYDQGR�OD�PDQR�FKH�JOL
DGGLWDYD��6FURRJH�VL�DYDQ]²�SHU�XGLUH�L�ORUR�GLVFRUVL�

��QRQ�QH�VR�JUDQ�FRVDߚ��GLFHYD�XQ�RPDFFLRQH�JUDVVR�FRQ�WDQWR�GL�SDSSDJRUJLDߚ��1Rߚ
4XHVWR�VR�FKH�¨�PRUWR�

��GRPDQG²�XQ�DOWURߚ�"�PRUWR¨ߞ�FK¨ߞ�4XDQGߚ

�HUVHUD��FUHGR,�ߚ

�0Lߚ��DPSLD�WDEDFFKLHUDߞ�FKLHVH�XQ�WHU]R��SHVFDQGR�ODUJDPHQWH�LQ�XQߚ�"�2�GL�FKHߚ
SDUHYD�D�PH�FKH�QRQ�GRYHVVH�PRULU�PDL�

��VEDGLJOL²�LO�SULPRߚ��LR�OR�VD'�ߚ

�GRPDQG²�XQ�VLJQRUH�GDO�YLVR�UXELFRQGR�FRQ�XQDߚ�"KH�QH�KD�IDWWR�GHL�VXRL�GDQDUL&�ߚ
HVFUHVFHQ]D�SHQGXOD�LQ�SXQWD�GHO�QDVR��OD�TXDOH�WUHPRODYD�FRPH�L�EDUJLJOL�GߞXQ�WDFFKLQR�

XRPR�GDOOD�SDSSDJRUJLD�LQ�XQ�VHFRQGRߞ�ULVSRVH�Oߚ���1RQ�QH�KR�LQWHVR�GLU�QLHQWHߚ
VEDGLJOLRߞ/�ߚ��DYU �ODVFLDWL�DOOD�VXD�'LWWD��$�PH��QR�GL�FHUWR��4XHVWR�¨�TXDQWR�VRߚ��

8QD�ULVDWD�JHQHUDOH�DFFROVH�TXHVWD�IDFH]LD�

�SHUFK©�QRQ�VR�GDYYHURߚ���VRJJLXQVH�TXHOOR�VWHVVRߚ��D�GD�HVVHUH�XQ�PDJUR�IXQHUDOH+�ߚ
GL�QHVVXQR�FKH�FL�YDGD��&KH�GLUHVWH�VH�FL�DQGDVVLPR�WXWWL�QRL��GD�YRORQWDUL"

�6H�FLߚ��HVFUHVFHQ]Dߞ�RVVHUY²�LO�VLJQRUH�GDOOߚ���GD�ULIRFLOODUVL��QRQ�GLFR�GL�QR¨ߞ�6H�Fߚ
YHQJR��PL�VߞKD�GD�QXGULUHߚ��

$OWUD�ULVDWD�

�LR�VRQR�LO�SL¹�GLVLQWHUHVVDWR�IUD�WXWWL�YRL��SHUFK©�QRQ�SRUWR�PDLߚ���GLVVH�LO�SULPRߚ��¨%�ߚ
JXDQWL�QHUL�H�QRQ�IR�PDL�FROD]LRQH��(SSXUH�HFFRPL�SURQWR�DG�DQGDUH��VH�Fߞ¨�DOWUL�FKH�PL
IDFFLD�FRPSDJQLD��4XDQGR�FL�SHQVR��PL�SDUH�H�QRQ�PL�SDUH�GL�HVVHUH�VWDWR�LO�VXR�DPLFR�SL¹
LQWULQVHFR��GRYXQTXH�FL�VL�YHGHYD��VL�EDUDWWDYDQR�TXDWWUR�FKLDFFKLHUH��$GGLR��DGGLRߚ��

,O�JUXSSR�VL�VFLROVH�VL�PHVFRO²�DG�DOWUL�JUXSSL��6FURRJH�OL�FRQRVFHYD�WXWWL��H�VL�YROVH�DOOR
6SLULWR�SHU�DYHUH�XQD�VSLHJD]LRQH�

,O�)DQWDVPD�SDVV²�ROWUH�LQ�XQD�YLD��6HJQ²��FRO�GLWR�GLVWHVR��GXH�SHUVRQH�FKH
VߞLQFRQWUDYDQR��'L�QXRYR�6FURRJH�SRUVH�DVFROWR��SHQVDQGR�GL�WURYDU�TXL�OD�VSLHJD]LRQH
GRPDQGDWD�

$QFKH�TXHVWL�XRPLQL�JOL�HUDQR�QRWL��XRPLQL�GߞDIIDUL��ULFFKLVVLPL��GL�JUDQ�FRQWR��6ߞHUD
VWXGLDWR�VHPSUH�GL�JXDGDJQDUVL�OD�ORUR�VWLPD��EHQLQWHVR��XQD�VWLPD�FRPPHUFLDOH�
QLHQWߞDOWUR�

��FKLHVH�XQRߚ�"RPH�VL�YD&�ߚ

�DOWURߞ�ULEDWW©�Oߚ�"�YRL)�ߚ

"�PDODFFLR��3DUH�FKH�LO�YHFFKLR�OHVLQD�DEELD�DYXWR�LO�VXR�FRQWR�DOOD�ILQH��HK¨ߞ�1RQ�Fߚ



"RV¬�KR�LQWHVR�GLUH��)D�IUHGGR��QRQ�YL�SDUH&�ߚ

"�6LDPR�D�1DWDOH��FDSLWH��9RL�QRQ�VLHWH�SDWWLQDWRUH��HKߚ

ߚ���1R��QR��+R�EHQ�DOWUR�SHO�FDSR��%XRQ�JLRUQRߚ

1RQ�DOWUR��4XHVWR�LO�ORUR�LQFRQWUR��LO�FROORTXLR��LO�FRPPLDWR�

6FURRJH�DYUHEEH�TXDVL�VWXSLWR�FKH�OR�6SLULWR�GHVVH�WDQWR�SHVR�D�FRV¬�IXWLOL�GLVFRUVL��PD�SHU
XQߞLQWLPD�FHUWH]]D�FKH�TXDOFKH�LQWHQWR�QDVFRVWR�FL�DYHD�GD�HVVHUH��VL�GL¨�D�SHQVDUFL�VRSUD�
1RQ�VL�SRWHYD�VXSSRUUH�FKH�TXHL�GLVFRUVL�VL�ULIHULVVHUR�DOOD�PRUWH�GL�*LDFREEH��LO�VXR
YHFFKLR�VRFLR��SHUFK©�TXHOOD�DSSDUWHQHYD�DO�3DVVDWR��H�LO�GRPLQLR�GL�TXHVWR�6SLULWR�HUD
WXWWR�QHO�)XWXUR��1©�JOL�YHQLYD�LQ�PHQWH�DOWUD�SHUVRQD�FKH�JOL�DSSDUWHQHVVH��0D�QRQ
GXELWDQGR�SXQWR�FKH��D�FKLXQTXH�VL�ULIHULVVHUR��TXHL�GLVFRUVL�DYHDQR�XQD�PRUDOLW �ODWHQWH
GLUHWWD�DO�SURSULR�EHQH��HL�ULVROYHWWH�GL�IDU�WHVRUR�GL�RJQL�SDUROD�FKH�XGLVVH�H�GL�RJQL�FRVD
FKH�YHGHVVH��H�VSHFLDOPHQWH�GL�RVVHUYDUH�OD�SURSULD�RPEUD��TXDQGR�VDUHEEH�FRPSDUVD�
3RLFK©��SHQVDYD��OD�FRQGRWWD�GHO�VXR�LR�GL�O �GD�YHQLUH�OR�DYUHEEH�PHVVR�VXOOD�EXRQD�YLD�
DJHYRODQGRJOL�OD�VROX]LRQH�GL�TXHJOL�LQGRYLQHOOL��6L�JXDUG²�DWWRUQR�SHU�WURYDU�V©�VWHVVR��PD
XQ�DOWUR�RFFXSDYD�LO�QRWR�FDQWXFFLR��H�EHQFK©�OߞRURORJLR�VHJQDVVH�OߞRUD�VROLWD�GHO�VXR
DUULYR��QRQ�YLGH�DOFXQR�FKH�JOL�VRPLJOLDVVH�LQ�PH]]R�DOOD�IROOD�FKH�VL�SLJLDYD�DOOߞHQWUDWD�
1RQ�QH�VWXS¬�PROWR�SHU²��SHUFK©�HUD�DQGDWR�ULYROJHQGR�GHQWUR�GL�V©�XQ�PXWDPHQWR�GL�YLWD�H
SHQVDYD�H�VSHUDYD�FKH�TXHVWD�VXD�DVVHQ]D�IRVVH�XQD�SURYD�GHL�QRYHOOL�SURSRVLWL�UHFDWL�LQ
DWWR�

0XWR�H�IRVFR�JOL�VWDYD�VHPSUH�DOODWR�LO�)DQWDVPD�FRQ�OD�PDQR�SURWHVD��4XDQGR�HL�VL
ULVFRVVH��DUJRPHQW²��GDOOD�GLUH]LRQH�GHOOD�PDQR�H�GDOOD�SRVL]LRQH�GHO�)DQWDVPD�VWHVVR
ULVSHWWR�D�V©��FKH�JOL�RFFKL�LQYLVLELOL�DFXWDPHQWH�OR�VFUXWDVVHUR��1ߞHEEH�XQ�EULYLGR�SHU�WXWWD
OD�SHUVRQD�

6L�WROVHUR�GDOOD�VFHQD�DIIDFFHQGDWD�H�YHQQHUR�LQ�XQD�RVFXUD�SDUWH�GHOOD�FLWW ��GRYH�6FURRJH
QRQ�HUD�PDL�SHQHWUDWR��EHQFK©�VXELWR�QH�ULFRQRVFHVVH�OD�SRVWXUD�H�OD�PDOD�IDPD��/H�YLH
HUDQR�DQJXVWH�H�VXGLFLH��PLVHUH�OH�ERWWHJKH�H�OH�FDVH��OD�JHQWH�VHPLQXGD��XEULDFD��VFLDWWD�
EUXWWD��$QGURQL�H�FKLDVVXROL��FRPH�WDQWH�IRJQH��ULJXUJLWDYDQR�VXOOH�YLH�LQWULFDWH�OߞROWUDJJLR
GHO�OH]]R��GHOOߞLPPRQGL]LD��GHJOL�HVVHUL�YLYHQWL��H�WXWWR�LO�TXDUWLHUH�HVDODYD�LO�GHOLWWR��LO
VXGLFLXPH��OD�PLVHULD�

,Q�IRQGR�D�FRWHVWD�VSHORQFD�LQIDPH��VRWWR�OߞDJJHWWR�GL�XQD�WHWWRLD��DSULYDVL�XQD�ERWWHJD
OXULGD�H�EDVVD��GRYH�VߞDQGDYD�D�FRPSUDUH�FHQFL��IHUUL��ERWWLJOLH��XQWXPH�GL�ULPDVXJOL�
'HQWUR��VXOOߞLPSLDQWLWR��HUDQR�DPPRQWDWL�FKLRGL��XQFLQL��FKLDYL�UXJJLQRVH��FDWHQH��OLPH�
ELODQFH��SHVL��IHUUL�YHFFKL�GߞRJQL�PDQLHUD��$VFRQGHYDQVL�IRUVH�H�EUXOLFDYDQR�VHJUHWL�FKH
QRQ�HUD�EHOOR�DSSURIRQGLUH�LQ�TXHOOD�PRQWDJQD�GL�FHQFL�QDXVHDERQGL��GL�JUDVVR�FRUURWWR��GL
RVVDPL��8Q�YHFFKLR�IXUIDQWH�VXOOD�VHWWDQWLQD��JULJLR�GL�FDSHOOL��VH�QH�VWDYD�D�VHGHUH�LQ
PH]]R�D�FRWHVWH�VXH�PHUFDQ]LH��SUHVVR�XQD�VWXID�GL�YHFFKL�PDWWRQL��'LIHVR�GDOOߞDULD�IUHGGD
GL�IXRUL�PHGLDQWH�XQ�VXGLFLXPH�GL�WHQGD�IDWWD�GL�WDQWH�SH]]H�VSDLDWH��VRVSHVH�D�XQD�FRUGD�
VߞDQGDYD�IXPDQGR�OD�VXD�SLSD�FRQ�WXWWD�OD�YROXWW �GL�XQD�VROLWXGLQH�LQGLVWXUEDWD�

6FURRJH�H�LO�)DQWDVPD�YHQQHUR�LQ�SUHVHQ]D�GL�FRVWXL�QHO�SXQWR�VWHVVR�FKH�XQD�GRQQD�FRQ
XQ�JURVVR�IDUGHOOR�VJXVFLDYD�QHOOD�ERWWHJD��(�VXELWR�GRSR�GL�OHL��XQߞDOWUD�GRQQD�HQWU²�
FDULFD�DOOR�VWHVVR�PRGR��H�OH�WHQQH�GLHWUR�XQ�XRPR�YHVWLWR�GL�QHUR�URVVLFFLR��LO�TXDOH�QRQ
PHQR�VWXS¬�LQ�YHGHUOH�WXWWߞH�GXH�FKߞHVVH�QRQ�DYHVVHUR�IDWWR�ULFRQRVFHQGRVL�D�YLFHQGD�
'RSR�XQ�PRPHQWR�GL�PXWR�VWXSRUH��DO�TXDOH�VL�XQ¬�LO�YHFFKLR�GHOOD�SLSD��WXWWߞH�WUH�GHWWHUR



LQ�XQD�JUDQ�ULVDWD�

�3RL�YHQJDߚ��HUD�HQWUDWD�SHU�OD�SULPDߞ�JULG²�OD�GRQQD�FKߚ���3DVVL�DYDQWL�OD�JLRUQDOLHUDߚ
OD�ODYDQGDLD��SRL�OߞDSSDOWDWRUH�GHOOH�SRPSH�IXQHEUL��9HGL�XQ�SRߞ�FKH�ED]]D��YHFFKLR�-RH�
3DUH�FKH�FL�VLDPR�GDWR�OD�SRVWD��SDUH�

�GLVVH�LO�YHFFKLR�-RH��WRJOLHQGRVL�ODߚ���1RQ�YL�SRWHYDWH�LQFRQWUDUH�LQ�XQ�SRVWR�PLJOLRUHߚ
SLSD�GL�ERFFD�9ߚ��HQLWH�LQ�VDORWWR��&L�VLHWH�GD�XQ�SH]]R�FRPH�D�FDVD�YRVWUD��H�JOL�DOWUL�GXH
QRQ�VRQ�PLFD�IRUHVWLHUL��/DVFLDWH�FKH�FKLXGD�OD�SRUWD�GHOOD�ERWWHJD��$K��FRPH�VWULGH��VILGR
D�WURYDU�TXL�GHQWUR�XQD�VIHUUD�SL¹�UXJJLQRVD�GL�TXHVWL�DUSLRQDFFL�R�GHOOH�RVVD�SL¹�YHFFKLH
GHOOH�PLHߨ�$K��DK��6LDPR�LQ�DUPRQLD�GHO�PHVWLHUH��FDSLWH��VLDPR�EHQH�DVVRUWLWL��9HQLWH�LQ
VDORWWR��9HQLWH�LQ�VDORWWRߚ��

,O�VDORWWR�HUD�OR�VSD]LR�GLIHVR�GDOOD�WHQGD�GL�VWUDFFL��,O�YHFFKLR�UDWWL]]²�LO�IXRFR�FRQ�XQ�IHUUR
UXJJLQRVR�GL�ULQJKLHUD��H�VPRFFRODWR�FKH�HEEH�OD�OXFHUQD�IXPRVD��SHUFK©�JL �HUD�QRWWH��FRO
FDQQHOOR�GHOOD�SLSD��VL�SRVH�TXHVWR�GL�QXRYR�IUD�OH�ODEEUD�

1HO�IUDWWHPSR��OD�GRQQD�FKH�DYHD�JL �SDUODWR�JHWW²�LO�VXR�IDJRWWR�SHU�WHUUD�H�VHGHWWH�VRSUD
XQR�VJDEHOOR��LQFURFLDQGR�L�JRPLWL�VXOOH�JLQRFFKLD�H�VTXDGUDQGR�FRQ�PDO�SLJOLR�JOL�DOWUL
GXH�

�2JQXQRߚ���GLVVH�OD�GRQQDߚ��ߞDYHWH�GD�GLUH��VLJQRUD�'LOEHU�VHQWLDPR�XQ�SRߞ�2�FKH�Pߚ
KD�LO�GLULWWR�GL�JXDUGDUH�DL�VXRL�LQWHUHVVL��$QFKH�OXL�QRQ�KD�IDWWR�DOWUR��YRL�OR�VDSHWH�

��1HVVXQR�OR�SDVVDYD�SHU�TXHVWRߚ���ULVSRVH�OD�ODYDQGDLDߚ��OWUR�VH�OR�VR$�ߚ

�PLFD�GD¨ߞ�DOORUD��FKH�¨�FKH�PL�IDWH�FRWHVWL�RFFKLDFFL��FRPH�VH�DYHVWH�SDXUD"�1RQ�F)�ߚ
VFRSULUH�DOWDULQL��TXL�

��6SHULDPR�GL�QRߚ��XRPRߞ�GLVVHUR�LQVLHPH�OD�VLJQRUD�'LOEHU�H�Oߚ���1R��GDYYHURߚ
DOPHQR�

�H�QRQ�VH�QH�SDUOL�DOWUR��&KL�¨�FKH�FH�OR�SHUGHߚ���HVFODP²�OD�GRQQDߚ��UDYL�GXQTXH%�ߚ
TXHVWR�SRߞ�GL�URED"�1HVVXQR��D�PHQR�FKH�QRQ�VLD�LO�PRUWR�

��DSSURY²�ULGHQGR�OD�VLJQRUD�'LOEHUߚ��YHWH�UDJLRQH$�ߚ

HL�VH�OD�YROHYD�VHUEDUH�DQFKH�GRSR�PRUWR��TXHO�YHFFKLR�OHVLQD��SHUFK©�QRQ�KD�YLVVXWRߞ�6ߚ
FRPH�WXWWL�JOL�DOWUL"�6H�DYHVVH�IDWWR�FRV¬��TXDOFXQR�JOL�VDUHEEH�VWDWR�YLFLQR�TXDQGR�OD�PRUWH
VH�OR�KD�SLJOLDWR��H�QRQ�DYUHEEH�ERFFKLHJJLDWR�QHOOD�VXD�WRSDLD�VROR�FRPH�XQ�FDQH�

�DOWURߞ���SURSULR�OD�SDUROD�GHOOD�YHULW ��4XHVWR�JOL�WRFFDYD��QLHQWߚ

RQRUH��H�FRV¬�DYHVVL�SRWXWR�LR�PHWWHU�OHߞ�JOL�DYUHEEH�DYXWR�D�WRFFDU�SHJJLR��SDUROD�G)�ߚ
PDQL�VX�TXDOFKH�DOWUD�FRVD��$SULWH�TXHO�IDJRWWR��-RH��H�SUH]]DWHOR��3DUODWH�FKLDUR��1RQ�KR
PLFD�SDXUD�LR�GߞHVVHU�OD�SULPD�H�WDQWR�PHQR�FKߞHVVL�OR�YHGDQR��$QFKH�SULPD�GL�WURYDUFL
TXD��VL�VDSHYD�XQ�SRFKLQR��PL�SDUH��FKH�L�QRVWUL�DIIDUXFFL�OL�IDFHYDPR��1LHQWH�GL�PDOH�
$SULWH�LO�IDJRWWR��-RHߚ��

0D�OD�JDODQWHULD�GHL�FROOHJKL�VL�RSSRVH�D�TXHVWR��H�OߞXRPR�YHVWLWR�GL�QHUR�URVVLFFLR�
PRQWDQGR�SHO�SULPR�VXOOD�EUHFFLD��SURIIHUVH�LO�VXR�ERWWLQR��1RQ�HUD�JUDQ�FKH��8Q�SDU�GL
VLJLOOL��XQ�DVWXFFLR�GD�PDWLWD��GXH�ERWWRQL�GL�FDPLFLD�H�XQD�VSLOOD�GL�SRFR�YDORUH��,O�YHFFKLR
-RH�HVDPLQ²�HG�DSSUH]]²�DG�XQR�DG�XQR�JOL�RJJHWWL��VFULVVH�VXO�PXUR�FRQ�XQ�SH]]R�GL�JHVVR
OH�VRPPH�FKߞHUD�GLVSRVWR�D�VERUVDUH��H�YLVWR�FKH�QRQ�FߞHUD�DOWUR��WLU²�OD�VRPPD�



�H�QRQ�GDUHL�QLHQWH�QLHQWH�GL�SL¹��PL�DYHVVHUR�DQFKH�DGߚ���GLVVHߚ��FFR�LO�YRVWUR�FRQWR)�ߚ
DUURVWLUH��&KL�YLHQH�DSSUHVVR"ߚ�

9HQLYD�DSSUHVVR�OD�VLJQRUD�'LOEHU��/HQ]XROD�H�WRYDJOLH��XQ�DELWR��GXH�FXFFKLDLQL�GߞDUJHQWR
DQWLTXDWL��XQ�SDU�GL�SLQ]HWWH�SHU�OR�]XFFKHUR�H�TXDOFKH�VWLYDOH��,O�VHFRQGR�FRQWHJJLR�IX�IDWWR
VXO�PXUR�FRPH�LO�SULPR�

�VRQR�VHPSUH�ODUJR�GL�PDQR����XQD�PLDߚ���GLVVH�LO�YHFFKLR�-RHߚ��RQ�OH�VLJQRUH&�ߚ
GHEROH]]D��H�JOL�¨�FRV¬�FKH�PL�URYLQR��(FFRYL�LO�YRVWUR�FRQWR��6H�QRQ�VLHWH�FRQWHQWD�H�YROHWH
PHUFDQWHJJLDUH��PL�SHQWLU²�GL�HVVHUH�VWDWR�FRV¬�OLEHUDOH�H�YL�IDU²�LQYHFH�XQD�VRWWUD]LRQH�

ߚ���GLVIDWH�LO�PLR�IDJRWWRߚ��DOWUD�GRQQDߞ�GLVVH�Oߚ��G�RUD��-RH)�ߚ

-RH�VL�SRVH�JLQRFFKLRQL�SHU�VWDU�SL¹�FRPRGR�H�GRSR�DYHU�VFLROWL�XQ�DUUXIILR�GL�QRGL��WLU²
IXRUL�XQ�LQYROWR�JURVVR�H�SHVDQWH�GL�VWRIID�VFXUD�

��8Q�FRUWLQDJJLRߚ���GLVVHߚ�"�2�FKH�¨�TXHVWRߚ

�8Qߚ���ULVSRVH�ULGHQGR�OD�GRQQD�VSRUJHQGRVL�VXOOH�EUDFFLD�LQFURFLDWHߚ��K$�ߚ
FRUWLQDJJLR�

�1RQ�PL�GDUHWH�PLFD�DG�LQWHQGHUH��FKH�OR�DEELDWH�WLUDWR�JL¹��DQHOOL�H�RJQL�FRVD��PHQWUH�LOߚ
PRUWR�VWDYD�O¬��VXO�OHWWR�

"�GDYYHUR��(�SHUFK©�QR¬�6ߚ

��YRL�VLHWH�QDWD�SHU�IDU�IRUWXQD��H�YL�GLFR�FKH�OD�IDUHWHߚ���GLVVH�-RHߚ��UDYD%�ߚ

�TXDQGR�PH�QH�YHUU �LO�GHVWUR��QRQ�PH�QHߚ���ULVSRVH�IUHGGDPHQWH�OD�GRQQDߚ��HUWR&�ߚ
VWDU²�FRQ�OH�PDQL�LQ�PDQR��SHU�ULJXDUGR�D�XQ�RPDFFLR�FRPH�TXHOOR�O¬��1R��-RH��SDUROD
GߞRQRUH��(�DGHVVR�QRQ�PL�IDWH�VJRFFLRODU�OߞROLR�VXOOH�FRSHUWH�

��GRPDQG²�-RHߚ�"QFKH�VXH$�ߚ

�SDXUD�FKH�SLJOL¨ߞ�1RQ�Fߚ���ULEDWW©�OD�GRQQDߚ�"�2�GL�FKL�YROHWH�FKH�VLDQRߚ
XQߞLQIUHGGDWXUD��QR�

�GLVVH�-RH��IHUPDQGRVL�LQ�WURQFR�Hߚ�"�6SHUR�FKH�QRQ�VLD�PRUWR�GL�PDOH�FRQWDJLRVR��HKߚ
DO]DQGR�JOL�RFFKL�

�6H�PDL��QRQ�PL�VWUXJJHYR�SRL�WDQWR�GHOOD�VXDߚ���ULVSRVH�OD�GRQQDߚ���1LHQWH�SDXUDߚ
FRPSDJQLD�GD�VWDUJOL�LQWRUQR�SHU�TXHVWL�VWUDFFL��$K��IDWHYL�SXUH�D�JXDUGDUOD�FRWHVWD
FDPLFLD��FKH�QRQ�FL�WURYHUHWH�Q©�XQ�EXFR�Q©�QLHQWH�QLHQWH�GL�ORJRUR��(UD�OD�PLJOLRUH�FKH
DYHVVH��HG�¨�DQFKH�ILQH��6H�QRQ�FߞHUR�LR��OߞDYUHEEHUR�VFLXSDWD�

��GRPDQG²�LO�YHFFKLR�-RHߚ�"�6FLXSDWDߚ

¨ߞDYUHEEHUR�PHVVD�LQGRVVR�SHU�VHSHOOLUOR��(�Fߞ�JOLHOߚ���ULVSRVH�OD�GRQQD�ULGHQGRߚ�� L*�ߚ
VWDWR�QRQ�VR�FKH�EDORUGR�FKH�FRV¬�DYHD�IDWWR��PD�LR�JOLHOߞKR�FDYDWD�GL�QXRYR����DQFKH
WURSSR�OXVVR�LO�FRWRQH�SHU�LQYROWDUYL�XQ�PRUWR��3L¹�EUXWWR�GL�TXDQWR�HUD�FRQ�TXHVWD�LQGRVVR�
QRQ�SRWU �SDUHUH�GL�FHUWRߚ��

6FURRJH�DVFROWDYD�TXHVWR�GLDORJR�LQRUULGHQGR��/L�YHGHYD�DJJUXSSDWL�LQWRUQR�DO�ORUR
ERWWLQR��DOOD�SRYHUD�OXFH�GߞXQD�OXFHUQD��H�JOLHQH�YHQLYD�XQ�RGLR��XQD�QDXVHD��FRPH�DO
FRVSHWWR�GL�RVFHQL�GHPRQL�FKH�PHUFDQWHJJLDVVHUR�OR�VWHVVR�FDGDYHUH�



�ULGDFFKL²�OD�VWHVVD�GRQQD��TXDQGR�LO�YHFFKLR�-RH��FDYDQGR�XQ�VDFFKHWWR�GLߚ��K��DK$�ߚ
IODQHOOD�SLHQR�GL�GHQDUL�FRQW²�D�FLDVFXQR�SHU�WHUUD�OD�VXD�SDUWH�4ߚ��XL�VWD�LO�EHOOR��YHGHWH�
+D�IDWWR�SDXUD�D�WXWWL�TXDQGR�HUD�YLYR��SURSULR�SHU�IDUFL�JXDGDJQDU�QRL�GD�PRUWR��$K��DK�
DK�

�9HGR��YHGR��&RWHVWR�VFLDJXUDWRߚ���GLVVH�6FURRJH��WUHPDQGR�GD�FDSR�D�SLHGLߚ���6SLULWRߚ
SRWUHL�HVVHUH�LR��$�TXHVWR�PL�PHQD�OD�PLD�YLWD�GL�DGHVVRߨ�'LR�GL�PLVHULFRUGLD��FKH�FRVD�¨
TXHVWDߚ��

,QGLHWUHJJL²�GDO�WHUURUH��SHUFK©�OD�VFHQD�HUD�PXWDWD�HG�HL�WRFFDYD�TXDVL�XQ�OHWWR��XQ�OHWWR
QXGR��VHQ]D�FRUWLQDJJLR��VXO�TXDOH��VRWWR�XQ�OHQ]XROR�VGUXFLWR��JLDFHYD�TXDOFKH�FRVD
GߞDYYLOXSSDWR��LO�FXL�VLOHQ]LR�VWHVVR�SDUODYD�WHUULELOPHQWH�

/D�FDPHUD�HUD�EXLD��WDQWR�EXLD�GD�QRQ�SRWHUH�RVVHUYDUH�LQWRUQR�FRQ�DFFXUDWH]]D��EHQFK©
6FURRJH�DJX]]DVVH�JOL�RFFKL�REEHGHQGR�D�XQ�LPSXOVR�VHJUHWR�FKH�OR�UHQGHYD�DQVLRVR�GL
VDSHUH�LQ�FKH�VRUWD�GL�FDPHUD�VL�WURYDVVH��8QD�OXFH�VFLDOED��YHQHQGR�GL�IXRUL��PDQG²�XQ
UDJJLR�VX�TXHO�OHWWR��H�VX�TXHVWR��VSRJOLDWR��UXEDWR��VROR��WUDVFXUDWR��VHQ]D�SLDQWR��JLDFHYD�LO
FRUSR�GL�TXHOOߞXRPR�

6FURRJH�YROVH�XQߞRFFKLDWD�DO�)DQWDVPD��/D�ULJLGD�PDQR�DFFHQQDYD�DO�FDSR�GHO�PRUWR��,O
OHQ]XROR�HUD�FRV¬�PDOH�DJJLXVWDWR�FKH�FRO�PHQRPR�WRFFR�GߞXQ�GLWR�6FURRJH�DYUHEEH�SRWXWR
VFRSULUH�TXHOOD�IDFFLD��9L�SHQV²��QH�YLGH�OߞDJHYROH]]D��VH�QH�VWUXJJHYD��PD�QRQ�DYHD
PDJJLRU�SRWHUH�GL�ULPXRYHUH�TXHO�YHOR�FKH�GL�DOORQWDQDUH�GD�V©�OR�6SHWWUR�VLOHQ]LRVR�

2K��IUHGGD��ULJLGD��VSDYHQWHYROH�0RUWH��UL]]D�TXL�LO�WXR�DOWDUH��YHVWLOR�GL�WXWWL�L�WXRL�WHUURUL�
4XL�GDYYHUR�¨�LO�WXR�UHJQR��0D�VH�TXHO�FDSR�IRVVH�DPDWR��ULYHULWR��RQRUDWR��QRQ�XQ
FDSHOOR�QH�SRWUHVWL�VWUDSSDUH�SHL�WXRL�ELHFKL�GLVHJQL��QRQ�XQ�WUDWWR�GHO�YLVR�UHQGHUH
RGLRVR��1RQ�¨�JL �FKH�TXHOOD�PDQR�QRQ�VLD�JUDYH�H�FKH�QRQ�ULFDGD�DEEDQGRQDWD��QRQ�¨
JL �FKH�LO�FXRUH�H�LO�SROVR�QRQ�EDWWDQR��PD�TXHOOD�PDQR�HUD�DSHUWD��JHQHURVD��OHDOH��PD
TXHO�FXRUH�HUD�EUDYR��FDOGR��DIIHWWXRVR��PD�TXHO�SROVR�HUD�GL�XQ�XRPR��&ROSLVFL��2PEUD�
FROSLVFL�SXUH��VFKL]]HUDQQR�GDOOD�IHULWD�OH�VXH�EXRQH�D]LRQL�H�VL�VSDUJHUDQQR�SHO�PRQGR
FRPH�VHPL�GL�YLWD�LPPRUWDOH�

1HVVXQD�YRFH�SURQXQFL²�TXHVWH�SDUROH�DOOߞRUHFFKLR�GL�6FURRJH��HSSXUH�HJOL�OH�XG¬�PHQWUH
JXDUGDYD�D�TXHO�OHWWR��6H�TXHVWߞXRPR�ULYLYHVVH��HL�SHQVDYD��TXDOL�FXUH�OR�DVVRUELUHEEHUR"
�LQJRUGLJLD"�8QD�EHOOD�ULFFKH]]D�JOL�KDQQR�JXDGDJQDWR��GDYYHURߞDYDUL]LD��OD�FUXGHOW ��Oߞ/

*LDFHYD��QHOOD�FDVVD�EXLD�H�GHVHUWD��VHQ]D�FKH�XQD�YRFH�GL�GRQQD��GL�XRPR��GL�EDPELQR
GLFHVVH�JOL�IX�EXRQR�SHU�PH�LQ�TXHVWD�FRVD�R�LQ�TXHOOD��H�SHU�OD�PHPRULD�FKH�QH�VHUER�LR)ߡ�
VDU²�EXRQR�SHU�OXL��8ߡQ�JDWWR�UDVSDYD�DOOD�SRUWD�H�VRWWR�OH�SLHWUH�GHO�FDPLQHWWR�VL�XGLYD�XQ
URVLFFKLDU�GL�WRSL��&KH�FRVD�FHUFDVVHUR�QHOOD�FDPHUD�GHOOD�PRUWH�H�SHUFK©�IRVVHUR�FRV¬
LUUHTXLHWL��6FURRJH�QRQ�RV²�SHQVDUH�

XVFLU �GL�PHQWH�OD�VXDߞ�TXHVWR�OXRJR�¨�RUULGR��8VFHQGRQH��QRQ�Pߚ���GLVVHߚ���6SLULWRߚ
WHUULELOH�OH]LRQH��FUHGLPL��$QGLDPR�YLDߚ��

6HPSUH��FRO�ULJLGR�GLWR��OR�6SLULWR�DFFHQQDYD�DO�FDSR�GHO�PRUWR�

��H�WL�XEELGLUHL�DQFKH��VH�SRWHVVL��0D�QRQ�QH�KR�OD�IRU]Dߚ���ULVSRVH�6FURRJHߚ��QWHQGR,�ߚ
6SLULWR��QRQ�QH�KR�OD�IRU]Dߚ��

'L�QXRYR�SDUYH�FKH�OR�6SLULWR�OR�JXDUGDVVH�



�GLVVH�6FURRJH�DOߚ��XRPRߞ�TXDOFXQR�QHOOD�FLWW ��FKH�SLDQJD�OD�PRUWH�GL�TXHVW¨ߞ�6H�Fߚ
VRPPR�GHOOߞDQJRVFLDߚ���PRVWUDPHOR��6SLULWR��WH�QH�VFRQJLXURߚ��

,O�)DQWDVPD�GLVWHVH�XQ�PRPHQWR�OD�VFXUD�YHVWH�GDYDQWL�D�OXL�FRPH�XQߞDOD��H�ULWUDHQGROD
VFRSU¬�XQD�VWDQ]D�ULVFKLDUDWD�GDOOD�OXFH�GHO�JLRUQR��GRYߞHUDQR�XQD�PDGUH�FRߞ�VXRL�EDPELQL�

(OOD�DVSHWWDYD�DQVLRVD�TXDOFXQR��DQGDYD�VX�H�JL¹�SHU�OD�VWDQ]D��WUDVDOLYD�DG�RJQL�UXPRUH��VL
VSHQ]RODYD�GDOOD�ILQHVWUD��JXDUGDYD�DOOߞRURORJLR��VL�SURYDYD�LQYDQR�D�ODYRUDUH�GL�DJR�
VRSSRUWDYD�D�VWHQWR�OH�YRFL�GHL�EDPELQL�FKH�IDFHYDQR�LO�FKLDVVR�

�XG¬�DOOD�ILQH�OD�EXVVDWD�OXQJDPHQWH�DWWHVD��(OOD�FRUVH�LQFRQWUR�DO�PDULWRߞ6�XQ�XRPR�GDO
YLVR�HPDFLDWR�H�WULVWH��EHQFK©�JLRYDQH�DQFRUD��9L�VL�QRWDYD�RUD�XQD�VLQJRODUH�HVSUHVVLRQH�
XQD�VSHFLH�GL�VRGGLVID]LRQH�PDOLQFRQLFD��GHOOD�TXDOH�VL�YHUJRJQDYD�H�FKH�VWXGLDYDVL�GL
UHSULPHUH�

6HGHWWH�SHO�GHVLQDUH�FKH�HUD�VWDWR�WHQXWR�LQ�FDOGR�SUHVVR�L�IXRFR��H�TXDQGR�OD�GRQQD��GRSR
XQ�OXQJR�VLOHQ]LR��JOL�GRPDQG²�WLPLGDPHQWH�FKH�QRWL]LH�SRUWDYD��HL�SDUYH�LPSDFFLDWR�D
ULVSRQGHUH�

��GLVVH�HOOD��SHU�DLXWDUORߚ�"�6RQR�EXRQH�R�FDWWLYHߚ

��ULVSRVHߚ��DWWLYH&�ߚ

"�6LDPR�URYLQDWL�DIIDWWRߚ

��VSHUDQ]D��&DUROLQD¨ߞ&���1Rߚ

�DOORUD�V¬��7XWWR�VL�SX²ߚ���GLVVH�OD�PRJOLH�WXWWD�VRUSUHVDߚ��HJOL�VL�¨�FRPPRVVRߞ�6ߚ
VSHUDUH��VH�¨�DFFDGXWR�XQ�PLUDFROR�FRPH�TXHVWR�

ߚ���QRQ�VL�SX²�SL¹�FRPPXRYHUH����PRUWRߚ���ULVSRVH�LO�PDULWRߚ���2UDPDLߚ

6H�LO�YLVR�GLFHYD�LO�YHUR��HOOD�HUD�XQD�FUHDWXUD�PLWH�H�SUXGHQWH��H�QRQGLPHQR��XGHQGR�TXHOOD
QXRYD��VWULQVH�LQVLHPH�OH�PDQL��ULQJUD]LDQGR�LO�FLHOR��1H�GRPDQG²�VXELWR�SHUGRQR�H�IX
GROHQWH�GHOOD�GLVJUD]LD��PD�LO�SULPR�PRYLPHQWR�HUD�VWDWR�GHO�FXRUH�

KRߞGHVVR�VL�WURYD�WXWWR�YHUR�TXHO�FKH�PL�GLVVH�TXHOOD�GRQQD�PH]]R�EULOOD��GL�FXL�W$�ߚ
SDUODWR�LHUL��TXDQGR�IHFL�SHU�YHGHUOR�H�SHU�RWWHQHUH�OD�GLOD]LRQH�GL�XQD�VHWWLPDQD��,R�PL
ILJXUDYR�FKH�IRVVH�XQD�VFXVD��1RQ�VROR�VWDYD�PROWR�PDOH��PD�HUD�D�GLULWWXUD�PRULERQGR�

"�FKL�VDU �WUDVIHULWR�LO�QRVWUR�GHELWR$�ߚ

�DOORUD��LO�GDQDUR�VDU �SURQWRߞ�1RQ�VR��0D�SULPD�Gߚ�H�VH�PDL��QRQ�DYUHPR�OD�PDOD�VRUWH
GߞLQFLDPSDUH�LQ�XQ�FUHGLWRUH�VSLHWDWR�FRPH�OXL��6WDQRWWH�SRVVLDPR�GRUPLUH�FRO�FDSR�IUD�GXH
JXDQFLDOL��&DUROLQDߚ��

6¬��&RPXQTXH�WHPSHUDVVHUR�OD�FRVD��L�ORUR�FXRUL�HUDQR�SL¹�OHJJLHUL��,�YLVLQL�GHL�EDPELQL�
FKH�VL�VWULQJHYDQR�ORUR�LQWRUQR�SHU�XGLUH�TXHO�FKH�FRV¬�SRFR�FDSLYDQR��EULOODYDQR�SL¹�GHO
VROLWR��H�WXWWD�OD�FDVD��SHU�OD�PRUWH�GL�TXHOOߞXRPR��HUD�SL¹�IHOLFH��/ߞXQLFD�HPR]LRQH�FKH�OR
6SLULWR�JOL�SRWHVVH�PRVWUDUH�FRPH�HIIHWWR�GL�TXHOOߞHYHQWR��HUD�GL�SLDFHUH�

�GLVVHߚ��LGHD�GHOOD�PRUWHߞDVFLDPL�YHGHUH�TXDOFKH�VFHQD�GL�WHQHUH]]D�FKH�VL�OHJKL�DOO/�ߚ
6FURRJH�ߚ���VH�QR��6SLULWR��TXHOOD�EXLD�FDPHUD�WHVW©�ODVFLDWD�PL�VDU �VHPSUH�GDYDQWLߚ�

/R�6SLULWR�OR�PHQ²�SHU�YDULH�YLH�FKH�JOL�HUDQR�IDPLOLDUL��H�YLD�IDFHQGR��6FURRJH�JXDUGDYD
GL�TXD�H�GL�O �SHU�WURYDUH�V©�VWHVVR��PD�LQ�QHVVXQ�SRVWR�YHGHYDVL��(QWUDURQR�QHOOD�FDVHWWD�



JL �SULPD�YLVLWDWD��GHO�SRYHUR�%RE�&UDWFKLW��H�YL�WURYDURQR�OD�PDPPD�H�L�ILJOLXROL�UDFFROWL
LQWRUQR�DO�IXRFR�

(UDQR�WUDQTXLOOL��PROWR�WUDQTXLOOL��,�UXPRURVL�SLFFROL�&UDWFKLW�VH�QH�VWDYDQR�D�VHGHUH�LQ�XQ
FDQWXFFLR��PXWL�FRPH�VWDWXH��H�JXDUGDQGR�D�3LHWUR�FKH�OHJJHYD�LQ�XQ�OLEUR��/D�PDPPD�H�OH
ILJOLXROH�DWWHQGHYDQR�D�FXFLUH��0D�HUDQR�PROWR�WUDQTXLOOL�WXWWL��PROWR�WUDQTXLOOL�

ߢ�G�HJOL�SUHVH�XQ�EDPELQR�H�OR�PLVH�LQ�PH]]R�D�ORUR)ߡ�ߚ

'RYH�DYHYD�XGLWR�TXHVWH�SDUROH�6FURRJH"�1RQ�OH�DYHYD�JL �VRJQDWH��,O�UDJD]]R�DYHD
GRYXWR�OHJJHUOH�DG�DOWD�YRFH��PHQWUH�HJOL�H�OR�6SLULWR�YDUFDYDQR�OD�VRJOLD��(�SHUFK©�QRQ
DQGDYD�DYDQWL"

/D�PDPPD�SRV²�LO�ODYRUR�VXOOD�WDYROD�H�VL�FRSU¬�OD�IDFFLD�FRQ�OH�PDQL�

ߚ���PL�ID�PDOH�DJOL�RFFKLߚ���GLVVHߚ��O�FRORUH,�ߚ

,O�FRORUH"�$K��SRYHUR�7LQ\�7LP�

�6L�YHGH�FKH�LO�OXPH�GHOODߚ���GLVVH�OD�PRJOLH�GL�&UDWFKLWߚ��GHVVR�VWDQQR�PHJOLR$�ߚ
FDQGHOD�VWDQFD�OD�YLVWD��H�SHU�QXOOD�DO�PRQGR�YRJOLR�IDU�YHGHUH�D�YRVWUR�SDGUH��TXDQGR
WRUQD��FKH�KR�JOL�RFFKL�DIIDWLFDWL��'HYߞHVVHUH�YLFLQR�D�WRUQDUH�

��6H�QRQ�VEDJOLR��PDPPDߚ���ULVSRVH�3LHWUR�FKLXGHQGR�LO�OLEURߚ��RUDߞ���DQ]L�SDVVDWD�Oߚ
GD�TXDOFKH�VHUD�LQ�TXD�PL�SDU�FKH�LO�EDEER�FDPPLQL�PHQR�VYHOWR�GHO�VROLWRߚ��

'D�FDSR�WRUQDURQR�D�VWDU�WUDQTXLOOL��)LQDOPHQWH�HOOD�GLVVH��FRQ�YRFH�IRUWH�H�DOOHJUD��FKH�XQ
VRO�PRPHQWR�WUHP²�

�PL�ULFRUGR�TXDQGR�FDPPLQDYDߨ�0L�ULFRUGR�TXDQGR�FDPPLQDYD�SRUWDQGR�LQ�FROORߚ
SRUWDQGR�LQ�FROOR�7LQ\�7LP��H�DQGDYD�VYHOWR�GDYYHUR�

��6SHVVRߚ���HVFODP²�3LHWURߚ��LR�PH�QH�ULFRUGRߞQFK$�ߚ

��YHQQH�VX�XQ�DOWUR��7XWWL�VH�QH�ULFRUGDYDQRߚ���LR�SXUH)�ߚ

�H�LO�EDEERߚ���ULSUHVH�HOOD��WXWWD�FKLQD�VXO�ODYRURߚ��OL�¨�FKH�LO�EDPELQR�HUD�OHJJLHUR*�ߚ
JOL�YROHYD�WDQWR�EHQH�FKH�QRQ�JOL�GDYD�QLHQWH�IDVWLGLR��QLHQWH��$K��HFFRORߚ��

&RUVH�DG�LQFRQWUDUOR��H�%RE���FRO�VXR�ID]]ROHWWR�DO�FROORߙ��QH�DYHYD�ELVRJQR��SRYHUDFFLRߙ��
HQWU²��,O�WK¨�OR�DVSHWWDYD�DFFDQWR�DO�IXRFR��H�WXWWL�IHFHUR�D�JDUD�SHU�VHUYLUJOLHOR��3RL�L�GXH
SLFFROL�&UDWFKLW�JOL�PRQWDURQR�VXOOH�JLQRFFKLD��H�JOL�SRVDURQR�OH�SLFFROH�JXDQFH�GL�TXD�H�GL
O �VXO�YLVR��FRPH�SHU�GLUH�ߢ�DIIOLJJHUHߞ9LD��EDEER��QRQ�FL�SHQVDUH��QRQ�Wߡ�

%RE�HUD�DOOHJUR�FRQ�ORUR�H�SDUO²�LQ�WRQR�JDLR�D�WXWWD�OD�IDPLJOLD��*XDUG²�LO�ODYRUR�VXOOD
WDYROD�H�ORG²�OD�EUDYXUD�H�OD�VROOHFLWXGLQH�GHOOD�VLJQRUD�&UDWFKLW�H�GHOOH�UDJD]]H��$YUHEEHUR
WHUPLQDWR�PROWR�SULPD�GL�GRPHQLFD��GLVVH�

"�6LFFK©��FL�VHL�DQGDWR�RJJLߚ���HVFODP²�OD�PRJOLHߚ��RPHQLFD'�ߚ

�7L�FL�DYUHL�YROXWD�DQFKH�WH��7L�DYUHEEH�IDWWR�GHO�EHQH�GLߚ����ULVSRVH�%REߚ����FDUD¬�6ߚ
YHGHUH�WXWWR�TXHO�YHUGH��0D�FL�DQGUDL�VSHVVR��*OL�DYHYR�SURPHVVR�FKH�GL�'RPHQLFD�FL�DYUHL
IDWWR�XQD�SDVVHJJLDWLQD��&DUR�SLFFLQR��FDUR�FDUR�SLFFLQRߚ��

5XSSH�LQ�SLDQWL�DG�XQ�WUDWWR��1RQ�VL�SRW©�WHQHUH��6H�DYHVVH�SRWXWR��QRQ�DYUHEEH�IRUVH
VHQWLWR�FRV¬�YLFLQR�LO�VXR�ILJOLROHWWR�FRPH�VH�OR�VHQWLYD�



/DVFL²�OD�VWDQ]D�H�DQG²�QHOOD�FDPHUHWWD�GL�VRSUD��FKH�HUD�WXWWD�LOOXPLQDWD�H�RUQDWD�GL
JKLUODQGH�GL�1DWDOH��&ߞHUD�XQD�VHGLD�DFFDQWR�DO�OHWWR�GHO�EDPELQR��H�VL�YHGHYD�D�SL¹�VHJQL
FKH�TXDOFXQR�FߞHUD�VWDWR�GL�IUHVFR��,O�SRYHUR�%RE�YL�VHGHWWH��H�TXDQGR�VL�IX�DOTXDQWR
UDFFROWR�H�FDOPDWR��EDFL²�TXHO�FDUR�YLVLQR��$OORUD�VL�UDVVHJQ²�D�TXDQWR�HUD�DFFDGXWR��H
WRUQ²�GD�EDVVR�GHO�WXWWR�IHOLFH�

6L�UDFFROVHUR�LQWRUQR�DO�IXRFR�D�GLVFRUUHUH��OD�PDPPD�H�OH�UDJD]]H�ODYRUDYDQR�VHPSUH�
%RE�QDUU²�ORUR�GHOOD�VWUDRUGLQDULD�ERQW �GHO�QLSRWH�GHO�VLJQRU�6FURRJH��FKH�DSSHQD�XQD
YROWD�DYHD�YLVWR��H�FKH�LQFRQWUDQGROR�SHU�YLD�H�YHGXWROR�XQ�SRFKLQRߡ�ߨXQ�SRFKLQR�JL¹�
YHGHWHߢ�GLVVH�%RE���JOL�DYHD�GRPDQGDWR�FKH�GLVSLDFHUH�DYHVVHߡ��$O�FKHߢ�GLVVH�%REߡ�YLVWR
FKߞHJOL�¨�OD�SHUVRQD�SL¹�DIIDELOH�GHO�PRQGR��JOL�GLVVL�OD�FRVD0ߡ�ߙ�ߢ�H�QH�GXROH�DVVDL��VLJQRU
&UDWFKLWߡ��GLVVH�OXLߡ��H�DQFKH�SHU�OD�YRVWUD�EXRQD�VLJQRUDߙ�ߢ��$�SURSRVLWR��FRPH�DEELD�IDWWR
D�VDSHU�TXHVWR��QRQ�OR�VR�GDYYHUR�

"�VDSHU�FKH�FRVD$�ߚ

�KH�WX�VHL�XQD�EXRQD�PRJOLH&�ߚ

��GLVVH�3LHWURߚ���7XWWL�OR�VDQQRߚ

�0L�GXROH�DVVDL��GLFHߡ��R�VSHUR�EHQH/�ߚ����HVFODP²�%REߚ��UDYR�UDJD]]R��EHQ�GHWWR%�ߚ
SHU�OD�YRVWUD�EXRQD�VLJQRUD��6H�LQ�TXDOXQTXH�PRGR�SRVVR�HVVHUYL�XWLOH��GLFH�GDQGRPL�LO�VXR
ELJOLHWWR��HFFRYL�OߞLQGLUL]]R�GL�FDVD��'LULJHWHYL�D�PH��YH�QH�SUHJR�2ߢ�UD�FDSLVFL��HVFODP²
%RE���QRQ�HUD�JL �SHL�IDYRUL�FKH�FL�SRWHD�UHQGHUH��PD�TXHOOD�VXD�DIIDELOLW �IDFHD�YHUDPHQWH
SLDFHUH��3DUHYD�SURSULR�FKH�DYHVVH�FRQRVFLXWR�LO�QRVWUR�7LQ\�7LP��H�SDUWHFLSDVVH�DO�QRVWUR
GRORUH�

��GLVVH�OD�VLJQRUD�&UDWFKLWߚ��D�XQ�EXRQ�FXRUH��TXHVWR�¨�FHUWR+�ߚ

�1RQ�PL�IDUHEEHߚ����ULVSRVH�%REߚ���1H�VDUHVWL�FHUWLVVLPD�VH�OR�YHGHVVL�H�JOL�SDUODVVLߚ
QHVVXQD�PHUDYLJOLD��YHGL��VߞHL�WURYDVVH�D�3LHWUR�XQ�SRVWR�PLJOLRUH�

��GLVVH�OD�PDGUHߚ�"�6HQWL��3LHWUR��VHQWLߚ

�DFFDVD�H�VL�VWDELOLVFH�SHU�FRQWR�VXRߞ�3LHWUR�Vߚ���HVFODP²�XQD�GHOOH�UDJD]]Hߚ���DOORUD)�ߚ

��ULEDWW©�3LHWUR�FRQ�XQD�VPRUILDߚ��K�YLD)�ߚ

��SX²�DQFKH�GDUVL��EHQFK©�FL�VLD�WHPSR�D�SHQVDUFL�VRSUDߚ����GLVVH�%REߚ���3ULPD�R�GRSRߚ
ILJOLXROR�PLR��0D��FRPXQTXH�OD�FRVD�YDGD��LR�VRQ�VLFXUR�FKH�QHVVXQR�GL�QRL�GLPHQWLFKHU 
PDL�LO�SRYHUR�7LQ\�7LP��QR��QRQ�¨�YHUR"�H�QHPPHQR�TXHVWD�SULPD�VHSDUD]LRQH�LQ�IDPLJOLD�

��JULGDURQR�WXWWL�DG�XQD�YRFHߚ���0DL��EDEER��PDLߚ

HJOLߞ�LR�VR��FDUL�PLHL��FKH�TXDQGR�FL�ULFRUGHUHPR�FRPߚ����GLVVH�%REߚ��LR�VR�SXUH)�ߚ
IRVVH�EXRQR�H�SD]LHQWH��EHQFK©�FRV¬�SLFFLQR��QRQ�FL�ODVFHUHPR�DQGDUH�D�TXHVWLRQDU�IUD�GL
QRL��VH�QR�VDUHEEH�OR�VWHVVR�FKH�VFRUGDUFL�GL�TXHO�SRYHUHWWR�

��GL�QXRYR�HVFODPDURQR�WXWWLߚ���1R��EDEER��PDLߚ

ߚ���RK��VRQR�FRQWHQWRߚ����GLVVH�%REߚ���6RQR�FRQWHQWRߚ

/D�PRJOLH�OR�EDFL²�H�FRV¬�IHFHUR�OH�ILJOLXROH�H�L�GXH�UDJD]]L��&RQ�3LHWUR�VL�GHWWHUR�XQD�IRUWH
VWUHWWD�GL�PDQR��$QLPD�GL�7LQ\�7LP��OD�WXD�HVVHQ]D�LQIDQWLOH�YHQLYD�GD�'LR�

�VHQWR�QRQ�VR�FRPH��FKH�LO�PRPHQWR�GHOOD�QRVWUDߚ���GLVVH�6FURRJHߚ��6SLULWRߚ



VHSDUD]LRQH�¨�SURVVLPR��'LPPL��FKL�HUD�TXHOOߞXRPR�FKH�DEELDPR�YLVWR�GLVWHVR�VXO�OHWWR�GL
PRUWH"ߚ�

/R�6SLULWR�GL�1DWDOH�GL�O �GD�YHQLUH�OR�WUDVSRUW²�FRPH�SULPDߙ��EHQFK©�LQ�XQ�WHPSR�GLYHUVR�
H�LQ�YHULW �TXHVWH�XOWLPH�YLVLRQL�QRQ�HUDQR�RUGLQDWH�H�VROWDQWR�DSSDULYDQR�WXWWH�QHO�IXWXURߙ�
QHOOH�YLH�IUHTXHQWDWH�GDJOL�XRPLQL�GߞDIIDUL��PD�QRQ�JOL�PRVWU²�OߞDOWUR�V©�VWHVVR��1RQ�VL
IHUPDYD�OR�6SLULWR��FRUUHYD��FRUUHYD�GLULWWR�DOOD�PHWD�GHVLJQDWD��ILQFK©�6FURRJH�QRQ�OR
SUHJ²�GL�DUUHVWDUVL�XQ�PRPHQWR�

�GD�PROWR�WHPSR�LO�FHQWUR�GHL�PLHL¨�ߚ���GLVVHߚ���4XHVWR�FRUWLOH�FKH�RUD�DWWUDYHUVLDPRߚ
DIIDUL��(FFR�OD�FDVD��/DVFLDPL�XQ�SRߞ�YHGHUH�TXHO�FKH�VDU²�XQ�JLRUQRߚ��

/R�6SLULWR�VL�DUUHVW²��PD�OD�PDQR�VXD�DFFHQQDYD�DOWURYH�

ߚ�"DOWUD�SDUWHߞ�3HUFK©�PL�IDL�VHJQR�GD�TXHOOߚ���HVFODP²�6FURRJHߚ���OD�FDVD¨�¬/�ߚ

,O�GLWR�LQHVRUDELOH�VWHWWH�VDOGR�

6FURRJH�FRUVH�D�GDUH�XQߞRFFKLDWD�DOOD�ILQHVWUD�GHO�VXR�EDQFR��6HPSUH�EDQFR�HUD��PD�QRQ
SL¹�LO�VXR��(UDQR�PXWDWL�L�PRELOL�H�OD�SHUVRQD�VHGXWD�LQ�SROWURQD�QRQ�JOL�VRPLJOLDYD��,O
)DQWDVPD�DFFHQQDYD�VHPSUH�DOOR�VWHVVR�PRGR�

(L�OR�UDJJLXQVH��H�UXPLQDQGR�SHUFK©�H�GRYH�VH�QH�IRVVH�DQGDWR��OR�DFFRPSDJQ²�ILQR�D�XQ
FDQFHOOR�GL�IHUUR��3ULPD�GL�HQWUDUH��VL�JXDUG²�DWWRUQR�

8Q�FLPLWHUR��4XL��GXQTXH��OR�VFLDJXUDWR�GL�FXL�JOL�VDUHEEH�VWDWR�VYHODWR�LO�QRPH��TXL
JLDFHYD�VRWWRWHUUD��8Q�EHO�SRVWR�GDYYHUR��&LUFRQGDWR�GD�FDVH��LQJRPEUR�GL�HUEH�H�FHVSXJOL�
XQD�PRUWH�DQ]L�FKH�XQD�YLWD�GL�YHJHWD]LRQH��VRIIRFDWR�GDOOH�PROWH�VHSROWXUH��JUDVVR�ILQR
DOOD�QDXVHD��8Q�EHO�SRVWR�GDYYHUR�

/R�6SLULWR�VWHWWH�IUD�OH�WRPEH�H�DEEDVV²�LO�GLWR�VHJQDQGRQH�XQD��6FURRJH�YL�VL�DFFRVW²
WUHPDQGR��(UD�VHPSUH�OR�VWHVVR�6SLULWR��PD�SDUYH�D�6FURRJH�WUDYHGHUH�XQ�SHQVLHUR�QXRYR�H
WHUULELOH�QHOOD�VROHQQLW �GHOOD�VXD�IRUPD�

�ULVSRQGL�D�XQDߚ���GLVVH�6FURRJHߚ���3ULPD�GL�DFFRVWDUPL�D�TXHOOD�SLHWUD�RYH�WX�DFFHQQLߚ
VROD�GRPDQGD��6RQ�TXHVWH�OH�LPPDJLQL�GHOOH�FRVH�IXWXUH�R�VROWDQWR�GHOOH�FRVH�SRVVLELOL"ߚ�

/R�6SLULWR�WHQHYD�VHPSUH�LO�GLWR�DEEDVVDWR�YHUVR�OD�WRPED�YLFLQD�

H�D]LRQL�XPDQH�DGRPEUDQR�VHPSUH�XQ�FHUWR�ILQH��FKH�SX²�GLYHQWDUH�LQHYLWDELOH��VH�LQ/�ߚ
TXHOOH�FL�VL�RVWLQD��0D�VH�YHQJRQR�D�PXWDUH��PXWHU �DQFKH�LO�ILQH��'LPPL�FKH�FRV¬�¨�
GLPPHOR��LQ�TXHVWH�VFHQH�FKH�PL�YDL�PRVWUDQGRߚ��

/R�6SLULWR�HUD�LPPRELOH�VHPSUH�

6FURRJH�VL�WUDVFLQ²�D�TXHOOD�YROWD��WUHPDQGR��H�VHJXHQGR�LO�GLWR��OHVVH�VXOOD�SLHWUD�GHOOD
WRPED�QHJOHWWD�LO�SURSULR�QRPH��(%(1(=(5�6&522*(�

��JULG²�FDGHQGR�LQ�JLQRFFKLRߚ�"XRPR�FKH�JLDFHYD�VXO�OHWWRߞ�6RQ�LR��LR�TXHOOߚ

,O�GLWR�DFFHQQ²�GDOOD�WRPED�D�OXL�H�GD�OXL�DOOD�WRPED�

ߚ���1R��6SLULWR��2K�QR��QRߚ

,O�GLWR�QRQ�VL�PRYHYD�

�DVFROWDPL��,R�QRQ�VRQ�SL¹�ORߚ���JULG²�HJOL�DEEUDFFLDQGRVL�DOOD�VXD�YHVWHߚ���6SLULWRߚ



VWHVVR�XRPR�GL�SULPD��,R�QRQ�VDU²�OߞXRPR�FKH�VDUHL�VWDWR��VH�QRQ�WߞDYHVVL�VHJXLWR��3HUFK©
PRVWUDUPL�WXWWR�TXHVWR��VH�SHU�PH�QRQ�Fߞ¨�SL¹�VSHUDQ]D"ߚ�

3HU�OD�SULPD�YROWD�OD�PDQR�SDUYH�DJLWDUVL�

�WX�WL�FRPPXRYL�SHUFK©�VHL�EXRQR��WXߚ��HL�SURVHJX¬��VHPSUH�SURVWUDWRߚ��XRQR�6SLULWR%�ߚ
KDL�SLHW �GL�PH��'LPPL��DVVLFXUDPL�FKߞLR�SRVVR�DQFRUD��PXWDQGR�YLWD��FDQJLDU�TXHVWH�VFHQH
FKH�PߞKDL�PRVWUDWHߚ��

/D�PDQR�WUHP²�GL�QXRYR�LQ�DWWR�GL�FRQIRUWR�

DQQR��9LYU²�QHOߞR�RQRUHU²�VHPSUH�1DWDOH�QHO�FXRUH��LR�QH�VHUEHU²�LO�FXOWR�WXWWR�O,�ߚ
SDVVDWR��QHO�SUHVHQWH�H�QHOOߞDYYHQLUH��0L�SDUOHUDQQR�GHQWUR�WXWWL�H�WUH�JOL�6SLULWL��1RQ�PL
VFRUGHU²�GHOOH�ORUR�OH]LRQL��2K��GLPPL��GLPPL�FKH�PL�VDU �GDWR�FDQFHOODUH�OR�VFULWWR�GL
TXHVWD�SLHWUDߚ��

$IIHUU²��QHOOߞDQJRVFLD�FKH�OR�VWUD]LDYD��OD�PDQR�GHOOR�6SLULWR��4XHVWL�FHUF²�GLYLQFRODUVL
GDOOD�VWUHWWD��PD�6FURRJH�SUHJDYD�H�WHQHYD�IRUWH��/R�6SLULWR��SL¹�IRUWH�GL�OXL��OR�UHVSLQVH�

$O]DQGR�OH�PDQL�LQ�XQD�HVWUHPD�SUHJKLHUD�GL�YHGHU�PXWDWR�LO�VXR�IDWR��HL�QRW²�XQD
WUDVIRUPD]LRQH�QHOOD�YHVWH�H�QHO�FDSSXFFLR�GHO�)DQWDVPD��/R�6SLULWR�VL�VWULQVH�LQ�V©��VL
UDQQLFFKL²��VL�UDVVRG²��GLYHQQH�XQD�FRORQQD�GL�OHWWR�





6WURID�4XLQWD

/D�ILQH�GHOOD�VWRULD
6¬��H�TXHOOD�FRORQQD�GL�OHWWR�HUD�OD�VXD��6XR�LO�OHWWR��VXD�OD�FDPHUD��0HJOLR�DQFRUD��PHJOLR
GߞRJQL�FRVD��HUD�VXR�LO�WHPSR�FKH�DYHYD�GDYDQWL��VXR��SHU�HPHQGDUVL�
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