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VXD�VSHWWDQ]D�VHFRQGR�OH�QRUPH�FDQRQLFKH��H�FKH�SHUWDQWR�OD�IDVH�GLR�FHVDQD� GHO� 3URFHVVR� SRWHYD� FRQVLGHUDUVL� FRQFOXVD�� ,O� 9LFH�3RVWXODWRUHGHOOD�&DXVD�KD� TXLQGL� SUHVWDWR� JLXUDPHQWR� GL� HVHJXLUH� IHGHOPHQWH� ODFRQVHJQD� GHOOH� GXH� FRSLH� DXWHQWLFKH� DOOD� &RQJUHJD]LRQH� GHOOH� &DXVHGHL� 6DQWL�� D� FXL� VSHWWHUj� OD� YDOXWD]LRQH�GL�PHULWR� GHOOH� ULVXOWDQ]H� GHO3URFHVVR��'RSR�OD�ILUPD�GHO�9HUEDOH�GHOOD�VHVVLRQH��FKH�q�VWDWR�DOOHJDWRD�FLDVFXQD�FRSLD�GHJOL�$WWL�GHOOD�&DXVD��JOL�$WWL�RULJLQDOL�H�OH�GXH�FRSLHDXWHQWLFKH�VRQR�SRL�VWDWL�VLJLOODWL��Ë�VWDWR�LQILQH�UHGDWWR�OR�©VWUXPHQWR�GLFKLXVXUDª��DWWHVWDQWH� LO� UHJRODUH�VYROJLPHQWR�GHOOH�RSHUD]LRQL� GL�VLJLOOD�PHQWR�GHJOL�$WWL��'RQ�*HUPDQL�KD�LQILQH�SUHVR�LQ�FRQVHJQD�OH�GXH�FRSLHDXWHQWLFKH��GD�UHFDUH�LQ�&RQJUHJD]LRQH��PHQWUH�LO�&DQFHOOLHUH�$UFLYHVFR�YLOH�KD�ULWLUDWR�JOL�$WWL�RULJLQDOL��GD�GHSRVLWDUH�QHOO·$UFKLYLR�GHOOD�&XULD�Ë�VHJXLWD�TXLQGL�QHOOD�VWHVVD�FKLHVD�SDUURFFKLDOH�� OD�FRQFHOHEUD]LR�QH�HXFDULVWLFD�SUHVLHGXWD�GDO�&DUG��$UFLYHVFRYR��DOOD�TXDOH�KDQQR�SUH�VR�SDUWH�DQFKH�O·,VSHWWRUH��LO�3RVWXODWRUH�H�LO�9LFH�3RVWXODWRUH�GHOOD�&DX�VD��H�TXDVL�WXWWL�JOL�DOWUL�SUHVELWHUL�SUHVHQWL��'RSR�OD�SURFODPD]LRQH�GHOOHOHWWXUH�ELEOLFKH�GHOOD�6ROHQQLWj�GL�&ULVWR�5H��LO�&DUG��$UFLYHVFRYR�KD�SUR�QXQFLDWR�OD�VXD�2PHOLD��QHOOD�SDUWH�LQL]LDOH�O·$UFLYHVFRYR�VL�q�VRIIHUPDWRVXO�VLJQLILFDWR�GHOOD�VHVVLRQH�DSSHQD�FRPSLXWD��FRQ�OH�SDUROH�VHJXHQWL�/·2PHOLD�GHO�&DUG��$UFLYHVFRYR'RSR� VHL� DQQL� GL� ULFHUFKH�� GL� LQGDJLQL�� GL� ULIOHVVLRQL�� FKH� KDQQRUDFFROWR�H�YDJOLDWR�WXWWH�OH�WHVWLPRQLDQ]H�UHSHULELOL�FLUFD�OD�YLWD��OH�YLU�W��� OD�GUDPPDWLFD�PRUWH� H� OD� IDPD�GL� VDQWLWj�GL�GRQ�(OLD� &RPLQL�� LOSURFHVVR�FDQRQLFR�GLRFHVDQR�q�JLXQWR�DO�VXR�SRVLWLYR�FRPSLPHQWR�&RQ�TXHVWD�FHOHEUD]LRQH�QRL�UHQGLDPR�JUD]LH�DO�6LJQRUH�GHOOD�VWR�ULD�H�GHL� FXRUL��FKH�FL�KD�FRQVHQWLWR�GL� DUULYDUH� D� TXHVWR� SULPR� WUD�JXDUGR��XQ�WUDJXDUGR�DQFRUD�SUHOLPLQDUH��DQFRUD�VHJQDWR�VRSUDWWXWWRGDOOD�VSHUDQ]D��PD�XQ�WUDJXDUGR�REEOLJDWR�H�QHFHVVDULR�SHUFKp�SRWHV�VH�SURVHJXLUH�LO�SHUFRUVR�FKH�FL�SRUWHUj��VH�VDUj�QHL�GLVHJQL�GL�'LR��DFRQWHPSODUH�TXHVWD�EHOOD�HG�HURLFD� ILJXUD�VDFHUGRWDOH�SURSRVWD�GDOOD&KLHVD�FRPH�VLFXUR�PRGHOOR�GL�DGHVLRQH�D�&ULVWR�H�GL�FRHUHQWH�IHGHOWjDO�9DQJHOR�(G�q�DOWUHVu�GRYHURVR��LQ�TXHVWD�FLUFRVWDQ]D��HVSULPHUH�OD�SL��YLYDULFRQRVFHQ]D�D�TXDQWL�D�YDULR�WLWROR�H�LQ�YDULH�IRUPH�VL�VRQR�DGRSHUDWLSHUFKp�TXHVWR�FRQVRODQWH�ULVXOWDWR�IRVVH�FRQVHJXLWR�
� 
� 
2JJL�q�XQ�JLRUQR�GL�FRPPR]LRQH�H�GL�JLRLD�SHU�OD�IDPLJOLD�VDOHVLD�QD��FKH�WUD�L�VXRL�PHPEUL�SL��GHJQL�GL�LPSHULWXUD�PHPRULD�VL�RQRUD�HVL�DOOLHWD�GL�DQQRYHUDUH�GRQ�&RPLQL��FKH�IX�LQ�HVVD�UHOLJLRVR�HVHPSOD�UH��YDOLGR�LQVHJQDQWH��HGXFDWRUH�DWWHQWR�H�DSSDVVLRQDWR�
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0D�q�JLRUQR�GL�FRPPR]LRQH�H�GL�JLRLD�SHU�O·LQWHUD�&KLHVD�ERORJQH�VH��'RQ�(OLD�q�XQ�ILRUH�GHOOD�QRVWUD� WHUUD��XQ�ILJOLR�GL�TXHVWR�SRSROR�/D�VXD�QDVFLWD�H�OD�VXD�PRUWH��JOL�DQQL�GHOOD�VXD�SULPD�JLRYLQH]]D�H�JOLDQQL�GHO�VXR�XOWLPR�JHQHURVR�LPSHJQR�SDVWRUDOH��VL�FROORFDQR�HQWUR�ORVFHQDULR�GHOOD�YDOOH�GHO�5HQR��FKH�IX�WHDWUR�DOORUD�GL�XQD�GHOOH�SL��WHU�ULELOL�WUDJHGLH�GHOOD�QRVWUD�VWRULD�/D�FDULWj�SDVWRUDOH��FKH�JOL�LPSHGLYD�GL�DEEDQGRQDUH�TXHOOH�SRSR�OD]LRQL�LQ�PRPHQWL�FRVu�GLIILFLOL��ROWUH�FKH�O·DWWDFFDPHQWR�ILOLDOH�H�OD�UL�FRQRVFHQ]D�SHU�LO�YHQHUDQGR�DUFLSUHWH�GL�6DOYDUR��FKH�O·DYHYD�DYYLDWRDOOD�YLWD�UHOLJLRVD��KD�LQGRWWR�GRQ�(OLD�D�QRQ�GLVFHQGHUH�GD�TXHL�PRQWLLQVDQJXLQDWL�H�D�PHWWHUH�LQ�JLRFR�OD�VXD�XQLFD�HVLVWHQ]D��EHQ�FRQVDSH�YROH�GL�TXDQWR�TXHOOD�GHFLVLRQH�IRVVH�ULVFKLRVD�8QD� IHURFLD�EDUEDUD� O·KD�FRQGDQQDWR� D�XQD�FDWDVWURIH�� FKH�D�XQJLXGL]LR�SXUDPHQWH�XPDQR�DSSDULYD�VHQ]D�ULPHGLR��,Q�UHDOWj��QHO�SL�DOWR�SURJHWWR�GL�'LR��HUD�O·LQL]LR�GL�XQ�GHVWLQR�GL�JORULD�$GHVVR��GRSR� O·DFFXUDWR� HVDPH� GL� TXHVWL� VHL� DQQL�� SRVVLDPR�FRQSL��IRQGDWD�ILGXFLD�VROOHFLWDUH�VX�TXHVWD�PLUDELOH�YLFHQGD�XPDQD��FUL�VWLDQD�� VDFHUGRWDOH�� LO� JLXGL]LR� DXWRUHYROH� H� GHWHUPLQDQWH� GHOOD� 6HGH$SRVWROLFD� 
� 
� 
/D� IDVH�GLRFHVDQD�GHOOD�&DXVD�GL�%HDWLILFD]LRQH� HUD� VWDWD� DSHUWDVROHQQHPHQWH�GDO�&DUG��$UFLYHVFRYR�LO���GLFHPEUH�������(VVD�VL�q�DUWL�FRODWD�SRL�LQ�DOWUH����VHVVLRQL��SULPD�GL�TXHOOD�FRQFOXVLYD���QHO�FRUVR�GHO�OH�TXDOL�LO�7ULEXQDOH�'HOHJDWR�KD�SURFHGXWR�DOO·LQWHUURJDWRULR�GL����WHVWL�PRQL�� WXWWL�GH�YLVX�HW�DXGLWX��KD� LQWHUURJDWR� L�GXH�SHULWL� WHRORJL� �0RQV�6HUDILQR�=DUGRQL�H�'RQ�*XLGR�=DQRQL��DL�TXDOL�HUD�VWDWR�DIILGDWR� O·HVD�PH�� SHU� TXDQWR� ULJXDUGD� OD� IHGH�H� L� FRVWXPL�� GHJOL� VFULWWL� GHO�6HUYR�GL'LR��VRSUDWWXWWR�LO�´'LDULRµ��H�L�PHPEUL�GHOOD�&RPPLVVLRQH�VWRULFR�DUFKL�YLVWLFD� �3URII�� $OHVVDQGUR�$OEHUWD]]L�� 0DUFR� $QGUHXFFL� H�'RQ� 0RGHVWR%HUWROOL��FKH�DYHYDQR�SURFHGXWR�D�XQD�DFFXUDWD�UDFFROWD�GL�WXWWL�L�SRVVL�ELOL�GRFXPHQWL�UHODWLYL�DOOD�VLWXD]LRQH�GL�JXHUUD��������H�DOOD�YLWD�H�IDPDGL�VDQWLWj�GHO�6HUYR�GL�'LR�
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1�2�0�,�1�(
(FRQRPR�GHOO·$UFLGLRFHVL³ &RQ� $WWR� $UFLYHVFRYLOH� LQ� GDWD� ��� QRYHPEUH� ����� LO5HY�PR�0RQV��)UDQFHVFR�1DQQL�q�VWDWR�FRQIHUPDWR�SHU�XQ�DOWURTXLQTXHQQLR�QHOO·LQFDULFR�GL�(FRQRPR�GHOO·$UFLGLRFHVL�
9LFDUL�3DVWRUDOL³ &RQ� $WWL� $UFLYHVFRYLOL� LQ� GDWD� ��� QRYHPEUH� ����� VRQRVWDWL� QRPLQDWL� L� VHJXHQWL� 9LFDUL� 3DVWRUDOL�� SHU� LO� WULHQQLR� FKHVFDGH�LO���RWWREUH������%RORJQD�&HQWUR 'RQ�)UDQFR�&DQGLQL&DVWHO�6��3LHWUR�7HUPH 'RQ�*UD]LDQR�3DVLQL3DUURFL³ &RQ� %ROOD� $UFLYHVFRYLOH� LQ� GDWD� ��� QRYHPEUH� ����� LO0� 5��'RQ�)RUWXQDWR�5LFFR q�VWDWR�QRPLQDWR�3DUURFR�GL�6��0DULDGL� 9HQH]]DQR�� YDFDQWH� SHU� WUDVIHULPHQWR� GHO� 0�� 5�� 'RQ� /XLJL*DYDJQD�³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD���QRYHPEUH������LO�0��5�'RQ�3DROR�%RVL q�VWDWR�QRPLQDWR�3DUURFR�GL�6��0DULD�$VVXQWD�H6��1LFROz�GL�9LOOD�G·$LDQR��YDFDQWH�SHU� WUDVIHULPHQWR�GHO�0��5�'RQ�0DXUR�3L]]RWWL�³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD���QRYHPEUH������LO�0��5�'RQ�3DROR�%RVL q�VWDWR�QRPLQDWR�DQFKH�3DUURFR�GL�6��0DUWLQR�GL5RFFD�GL�5RIIHQR��SXUH�YDFDQWH�SHU�WUDVIHULPHQWR�GHO�0��5��'RQ0DXUR�3L]]RWWL�³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD���QRYHPEUH������LO�0��5�'RQ�3DROR�%RVL q�VWDWR�QRPLQDWR�LQROWUH�3DUURFR�GL�6��%LDJLR�GL&HUHJOLR��YDFDQWH� �GDO����PDJJLR�������SHU�ULQXQFLD�GHO�0��5�&DQ��*DEULHOH�6HYHUL�
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³ &RQ�%ROOD�$UFLYHVFRYLOH�LQ�GDWD���QRYHPEUH������LO�0��5�'RQ�3DROR�%RVL q�VWDWR�QRPLQDWR� LQILQH�3DUURFR�GL�6��3LHWUR�GL3LHYH�GL�5RIIHQR��SXUH�YDFDQWH��GDO����PDJJLR�������SHU�ULQXQ�FLD�GHO�0��5��&DQ��*DEULHOH�6HYHUL�$PPLQLVWUDWRUL�SDUURFFKLDOL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD���QRYHPEUH������LO�0��5�'RQ�/RUHQ]R� *DLDQL q� VWDWR� QRPLQDWR�$PPLQLVWUDWRUH� SDUURF�FKLDOH�GHOOD�3DUURFFKLD�GL�6��1LFROz�GL�9LOOROD��LQ�OXRJR�GHO�0��5�'RQ�$GULDQR�3LQDUGL�³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����QRYHPEUH������LO�0��5�'RQ�)RUWXQDWR�5LFFR q�VWDWR�QRPLQDWR�$PPLQLVWUDWRUH�SDUURF�FKLDOH�GHOOD�3DUURFFKLD�GHL�6V��*HPLQLDQR�H�%HQHGHWWR�GL�*KHU�JKHQ]DQR��LQ�OXRJR�GHO�0��5��'RQ�/XLJL�*DYDJQD�³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����QRYHPEUH������LO�0��5�'RQ�$OIUHGR�0RUVHOOL �GHOOD�'LRFHVL�GL�0DVVD�&DUUDUD�3RQWUHPR�OL��q�VWDWR�QRPLQDWR�$PPLQLVWUDWRUH�SDUURFFKLDOH�GHOOD�3DUURF�FKLD�GL�6��0DULD�H�6��/RUHQ]R�GL�9DULJQDQD��YDFDQWH�SHU�WUDVIH�ULPHQWR�GHO�0��5��'RQ�)RUWXQDWR�5LFFR�³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����QRYHPEUH������LO�0��5�'RQ�$OIUHGR�0RUVHOOL �GHOOD�'LRFHVL�GL�0DVVD�&DUUDUD�3RQWUHPR�OL�� q� VWDWR� QRPLQDWR� DQFKH�$PPLQLVWUDWRUH� SDUURFFKLDOH� GHOOD3DUURFFKLD�GL�0DGRQQD�GHO�/DWR��LQ�OXRJR�GHO�0��5��'RQ�)RUWX�QDWR�5LFFR�'LDFRQL³ &RQ�$WWR�$UFLYHVFRYLOH�LQ�GDWD����QRYHPEUH������LO�'LD�FRQR�,QJ��0DXUL]LR�2JOLDQL q�VWDWR�DVVHJQDWR�LQ�VHUYL]LR�SDVWRUD�OH�DOOD�3DUURFFKLD�GL�6��*LXVHSSH�&RWWROHQJR�LQ�%RORJQD�
6$&5(�25',1$=,21,³ ,O�9HVFRYR�$XVLOLDUH�0RQV��(UQHVWR�9HFFKL�VDEDWR����QR�YHPEUH������QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��*LXVHSSH�LQ�%ROR�JQD�KD� FRQIHULWR� LO� 6DFUR�2UGLQH� GHO� 'LDFRQDWR D� IU��0DXUL]LR*XLGL��GHOO·2UGLQH�GHL�)UDWL�0LQRUL�&DSSXFFLQL�
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&21)(5,0(172�'(,�0,1,67(5,³ /·$UFLYHVFRYR� HPHULWR� GL� 5DYHQQD�&HUYLD� 0RQV�� /XLJL$PDGXFFL�VDEDWR����QRYHPEUH������QHOOD�&KLHVD�SDUURFFKLDOHGL�6��*LRYDQQL�%DWWLVWD�GL�0LQHUELR�KD�FRQIHULWR�L�0LQLVWHUL�SHU�PDQHQWL�GHO�/HWWRUDWR H�GHOO·$FFROLWDWR ULVSHWWLYDPHQWH�D�9LQLFLR%HUJDPL�H�5DXO�7XJQROL��GHOOD�3DUURFFKLD�GL�0LQHUELR�
&2081,&$72�&,5&$�/·$)),66,21(�6$&5$�� /·DIILVVLRQH� GL� PDQLIHVWL� DOOH� SRUWH� GHOOH� FKLHVH� GHOOD� FLWWj�QHOOH�DSSRVLWH�EDFKHFKH�� q�FRQVHQWLWD� VROR�DL�PDQLIHVWL� FKHKDQQR� RWWHQXWR� LO� QHFHVVDULR� ´LPSULPDWXUµ� GDOO·2UGLQDULR'LRFHVDQR��$�QHVVXQR�q�FRQVHQWLWR� DIILJJHUH�GL� SURSULD� LQL�]LDWLYD�PDQLIHVWL�VHQ]D�O·LPSULPDWXU��� 3HU� OH�FKLHVH�GHO� IRUHVH� OD�IDFROWj�GL�DSSURYDUH�L�PDQLIHVWL�qGHOHJDWD�DL�9LFDUL�3DVWRUDOL�,O�´9LVWRµ�FRQ�GDWD�H�QRPH�GHO�9LFDULR�3DVWRUDOH�FRPSHWHQWHSHU�WHUULWRULR�GHOOD�SDUURFFKLD��R�HQWH�HFFOHVLDVWLFR��FKH�SUR�PXRYH�LO�PDQLIHVWR��VDUj�DSSRVWR�LQ�FDOFH�DOOD�ER]]D�GHO�PD�QLIHVWR��H�ULSRUWDWD�D�VWDPSD�VXOOH�FRSLH�GLIIXVH��� /D�ULFKLHVWD�GL�DXWRUL]]D]LRQH�GHYH�HVVHUH�SUHVHQWDWD�LQ�WHP�SR�XWLOH�� LQ�PRGR�GD�SRWHU� IDUH� VXO�PDQLIHVWR� OH� FRUUH]LRQLFKH� O·2UGLQDULR� 'LRFHVDQR� R� LO� 9LFDULR� 3DVWRUDOH� ULWHUUDQQRRSSRUWXQH�

1(&52/2*,1HOOD� WDUGD�VHUDWD� GL�VDEDWR����QRYHPEUH�������QHOOD� VXDDELWD]LRQH�LQ�9LD�GHOOD�7RUUHWWD�D�%RORJQD��q�GHFHGXWR�LPSURYYL�VDPHQWH�6�(��5HY�PD�0RQV��$*267,12�%$521,�0�&�&�-���$U�FLYHVFRYR�HPHULWR�GL�.KDUWRXP�(UD�QDWR�D�*KHUJKHQ]DQR�LO���RWWREUH�������'RSR�JOL�VWXGLJLQQDVLDOL�FRPSLXWL�QHO�6HPLQDULR�$UFLYHVFRYLOH�GL�%RORJQD��HUDHQWUDWR� QHOOD� &RQJUHJD]LRQH� GHL� 0LVVLRQDUL� &RPERQLDQL� GHO&XRUH�GL�*HV��� GRYH� DYHYD� FRPSOHWDWR� OD� IRUPD]LRQH�H� DYHYDHPHVVR��QHO� ������ OD�SURIHVVLRQH�SHUSHWXD��(UD�VWDWR�RUGLQDWRVDFHUGRWH�D�9HURQD�LO���DSULOH�������(UD�VWDWR�SRL�PLVVLRQDULR�D.KDUWRXP�SHU� YHQW·DQQL��GDO� �����DO�������SULPD�FRPH�LQVH�JQDQWH�H�LQ�VHJXLWR�FRPH�GLUHWWRUH�GHO�©&RPERQL�&ROOHJHª�
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,O����JLXJQR������HUD�VWDWR�QRPLQDWR�9LFDULR�$SRVWROLFR�GL.KDUWRXP��H� LO����VHWWHPEUH�GHOOR�VWHVVR�DQQR�DYHYD�ULFHYXWRO·RUGLQD]LRQH�HSLVFRSDOH�GDO�&DUG��/HUFDUR�QHOOD�&KLHVD�0HWUR�SROLWDQD�GL�6��3LHWUR�LQ�%RORJQD��(UD�ULPDVWR�DOOD�JXLGD�GL�TXHO�OD�FLUFRVFUL]LRQH�HFFOHVLDVWLFD� �GL�FXL�GLYHQQH�SULPR�$UFLYHVFR�YR�� D� VHJXLWR� GHOO·HOHYD]LRQH� GHO� 9LFDULDWR� $SRVWROLFR� D� 6HGH0HWURSROLWDQD� LO� ��� GLFHPEUH� ������ ILQR� DO� ��� RWWREUH� �����TXDQGR�YHQQH�DFFROWD�OD�VXD�ULQXQFLD�SHU�OLPLWL�GL�HWj��'XUDQWHLO�VXR�HSLVFRSDWR�VL�HUD�DGRSHUDWR�PROWR�³�WUD�L�YDUL�PLQLVWHULVYROWL�³�SHU�OH�VFXROH�FDWWROLFKH��PROWLSOLFDQGROH�H�PLJOLRUDQGR�OH��4XHVWR�LPSHJQR�HUD�ULFRQRVFLXWR�DQFKH�GDOOH�DXWRULWj�ORFDOL�DO�SXQWR�FKH�LO�3UHVLGHQWH�1LPHLUL��QHO�FRQIHULUJOL�OD�FLWWDGLQDQ�]D�VXGDQHVH�RQRUDULD��OR�DYHYD�GLFKLDUDWR�©3LRQLHUH�GHO�VLVWHPDHGXFDWLYR�GHO�6XGDQª�5LHQWUDQGR�LQ�,WDOLD�QHO�������VL�HUD�VWDELOLWR�D�%RORJQD��LQ�VLHPH�DO�IUDWHOOR�&DQ��$QWRQLR��PRVWUDQGR�XQD�JUDQGH�GLVSRQL�ELOLWj�QHOO·HVHUFL]LR�GHO�PLQLVWHUR�� VLD�PHGLDQWH� OD�FHOHEUD]LRQHGHOOD�&RQIHUPD]LRQH�H�GHOOH�LVWLWX]LRQL�DL�PLQLVWHUL��VLD�FRQ�O·XI�ILFLDWXUD�TXRWLGLDQD�SUHVVR�OD�&KLHVD�SDUURFFKLDOH�GHL� 6V��*UH�JRULR�H�6LUR��6ROR�QHJOL�XOWLPL�DQQL��SHU� LO�SURJUHVVLYR�GHFOLQDUHGHOOH�FRQGL]LRQL�GL�VDOXWH�H�SHU� O·HWj�DYDQ]DWD��DYHYD�GLUDGDWR�HSRL�FRPSOHWDPHQWH�FHVVDWR�JOL�LPSHJQL�HVWHUQL�/D�FRQFHOHEUD]LRQH�HVHTXLDOH�VL�q�VYROWD�QHOOD�&KLHVD�0HWUR�SROLWDQD�GL�6��3LHWUR�LQ�%RORJQD��HG�q�VWDWD�SUHVLHGXWD�GDO�&DUG�$UFLYHVFRYR� LO� TXDOH�KD� SURQXQFLDWR�� GXUDQWH� OD� OLWXUJLD�GHOODSDUROD��O·RPHOLD�ULSRUWDWD�GL�VHJXLWR�
/·2PHOLD�GHO�&DUG��$UFLYHVFRYR/·DUFLYHVFRYR�HPHULWR�GL�.KDUWRXP��0RQVLJQRU�$JRVWLQR�%DURQL��qULWRUQDWR�LQ�TXHVWD�FDWWHGUDOH�GRYH�KD�ULFHYXWR�O·RUGLQD]LRQH�HSLVFRSD�OH�GDOOH�PDQL�GHO�FDUGLQDO�*LDFRPR�/HUFDUR��QHO�ORQWDQR����VHWWHPEUH������Ë�ULWRUQDWR�D�UDFFRJOLHUH�L�QRVWUL�VXIIUDJL�H�D�ULFHYHUH�O·DIIHWWXRVRQRVWUR�VDOXWR�,O�QRVWUR�DQLPR�RUDQWH�q�LQ�TXHVWR�PRPHQWR�SHUYDVR��ROWUH�FKH�GDXQ� GRORUH� VLQFHUR�� GD� XQ� YLYLVVLPR� VHQWLPHQWR� GL� DPPLUD]LRQH� SHUTXHVWD�HFFH]LRQDOH�ILJXUD�GL�DSRVWROR�H�GL�SDVWRUH�'HJQR�ILJOLR�H�GLVFHSROR�GHO�EHDWR�'DQLHOH�&RPERQL��HJOL�KD�RQRUD�WR� OD� VXD� IDPLJOLD� UHOLJLRVD� H� O·LQWHUD� VFKLHUD� GHJOL� DQQXQFLDWRUL� GHO9DQJHOR��0D�DQFKH�OD�QRVWUD�&KLHVD�OR�VHQWH�FRPH�XQD�VXD�JORULD��IL�
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JOLR�GL�TXHVWD�WHUUD��DOXQQR�GHO�VHPLQDULR�GLRFHVDQR��HJOL�KD�VSHVR�SHUQRL�L�VXRL�XOWLPL�DQQL�LQ�XQ�PLQLVWHUR�XPLOH�H�JHQHURVR�,Q�XQ·HVLVWHQ]D�VDFHUGRWDOPHQWH�HVHPSODUH��TXHVW·XRPR�WDQWR�VSL�ULWXDOPHQWH� ULFFR� TXDQWR� PRGHVWR� KD� VDSXWR� XQLUH� DOOD� FRQFUHWDPXOWLIRUPH�RSHURVLWj�LO�JXVWR�GHOOD�FRQWHPSOD]LRQH�H�GHOOD�SUHJKLHUD�$GHVVR�FL�KD�ODVFLDWL�©YHFFKLR�H�VD]LR�GL�JLRUQLª� �FIU��*HQ �������FRPHXQR�GHJOL�DQWLFKL�SDWULDUFKL��UDVVHUHQDWR�GD�XQD�SLHQD�ILGXFLD�LQ�FROXLFKH� OR� DYHYD� YROXWR�DO�VXR�VHUYL]LR�H� FRQVRODWR� GDOOD� FRQVDSHYROH]]DGHO�EXRQ�ODYRUR�FRPSLXWR�QHOOD�YLJQD�GHO�6LJQRUH�,O�FDPSR�GHOOH�VXH�IDWLFKH�q�VWDWR�SHU�OD�PDJJLRU�SDUWH�GHL�VXRL�DQ�QL�LO�6XGDQ��GRYH�QHL�SULPL�GHFHQQL�VL�q�ULYHODWR�VRSUDWWXWWR�FRPH�XQJUDQGH�HGXFDWRUH�GHOOD�JLRYHQW���,Q�WDOH�DWWLYLWj�q�ULXVFLWR�D�FRQLXJDUHXQ·LGHQWLWj�FDWWROLFD�VHQ]D� LQFHUWH]]H�H�VHQ]D�DPELJXLWj�FRQ�LO�FRUDJ�JLR�GHOO·DSHUWXUD�H�GHO�GLDORJR��)X�SHU�HVHPSLR�LO�SULPR�DG�DFFRJOLHUHDQFKH�L�UDJD]]L�PXVXOPDQL�QHO�&RPERQL�&ROOHJH�GD�OXL�GLUHWWR�Ë� VWDWR� SRL� XQ� YHVFRYR� LQVWDQFDELOH� H� DWWLYR� LQ� WXWWL� L� VHWWRUL�� HSDUWLFRODUPHQWH�QHOO·LPSHJQR�GL�IRUPDUH�FULVWLDQL�DGXOWL��FRQVDSHYROL�FRHUHQWL��H�QHOOH�LQL]LDWLYH�GL�FDULWj�(�DOOD�ILQH��DO�FRPSLPHQWR�GHO�VHWWDQWDFLQTXHVLPR�DQQR�GL�HWj��IXGDYYHUR� IHOLFH�³�FRPH�SHU� LO� FRQVHJXLPHQWR� GHO� SL�� DPEuWR� GHL� WUD�JXDUGL�³�GL�SRWHU�DIILGDUH�LO�JRYHUQR�GHOOD�VXD�GLRFHVL�D�XQ�VDFHUGRWHVXGDQHVH�7RUQDWR�LQ�SDWULD�QHO�������KD�RIIHUWR�OD�VXD�SUH]LRVD�FROODERUD]LR�QH�QRQ�VROR�QHOO·DPPLQLVWUD]LRQH�GHOOH�FUHVLPH��PD�DQFKH�QHOO·D]LRQHSDUURFFKLDOH� RUGLQDULD�� FRQ� OD� GLVFUH]LRQH� GL� XQ� VHPSOLFH� RIILFLDQWH�SUHVVR� OD� FRPXQLWj�FLWWDGLQD�GHL� 6DQWL�*UHJRULR� H� 6LUR�� FKH�JOL� GHYHSHUFLz�JUDQGLVVLPD�ULFRQRVFHQ]D�$QFK·LR�JOL�VRQR�SHUVRQDOPHQWH�JUDWR�SHU�PROWH�UDJLRQL��WUD�O·DOWUR�DQFKH�SHU� OD�SUHPXUD� FRQ�FXL� HJOL� KD� YROXWR� VFULYHUPL� OD� VXD�SLHQDFRQVRQDQ]D�H�LO�VXR�LQFRUDJJLDPHQWR�D�SURSRVLWR�GL�XQ�SUREOHPD��QHOTXDOH� OXL� Vu� SRWHYD�GLUVL� FRPSHWHQWH� LQ� YLUW�� GL� XQD� OXQJD� H�GLUHWWDHVSHULHQ]D� 
� 
� 
'DYDQWL�DOOH�VSRJOLH�PRUWDOL�GL�XQ�XRPR� FKH�FRQ� WDQWR�YLJRUH�KDSURFODPDWR�QHO�PRQGR�OD�YHULWj�VDOYLILFD�SRUWDWD�DOO·XPDQLWj�GDO�9HUERHWHUQR�GHO�3DGUH�HG�q�VWDWR�XQ�FRQYLQWR�WHVWLPRQH�GDYDQWL�D�WXWWL�GHOGHVWLQR�GL�JLRLD�H�GL�OXFH�FKH�FL�q�VWDWR�SURPHVVR��q�VSRQWDQHR�H�QDWX�UDOH�FKH�TXHVW·RUD�GL�ULPSLDQWR�H�GL�QDWXUDOH�PHVWL]LD�GLYHQWL�SHU�QRLHVVHQ]LDOPHQWH�XQ·RUD� GL� IHGH� ULFRQIHUPDWD� H� GL� UDYYLYDWD� VSHUDQ]D�(G�q�O·XOWLPR�UHJDOR�FRQ�FXL�LO�YHVFRYR�$JRVWLQR�VL�FRQJHGD�GD�QRL�*UDQ�PLVWHUR� q� OD�PRUWH� H� JUDQ�PLVWHUR� q� OD� YLWD��0D� LO� 6LJQRUH*HV��FL�KD�VYHODWR�LO�VHQVR�GHOO·XQD�H�GHOO·DOWUD��&H�OR�KD�VYHODWR��SL�
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DQFRUD�FKH�FRQ�OH�VXH�SDUROH�OXPLQRVH�H�FHUWH��FRQ�OD�UHDOWj�VWHVVD�GHOVXR�YLYHUH�H�GHO�VXR�PRULUH�'HOOD�PRUWH�HJOL�FL�KD�DVVLFXUDWR�FKH�QRQ�q�DIIDWWR�XQD�ILQH��q�VRORXQD�´3DVTXDµ��FLRq�XQ�´SDVVDJJLRµ�GD�TXHVWR�PRQGR�DO�3DGUH�&KH�FRVD�q�VWDWD� OD�PRUWH�GL�&ULVWR��DOOD�YLVWD�GL� FRORUR� FKH�TXHOYHQHUGu�VL�HUDQR�UDGXQDWL�VXO�*ROJRWD"�/·DEELDPR�XGLWR�SRFR�ID�GDOODOHWWXUD�GHO�9DQJHOR��q�VWDWD�XQ�LPSURYYLVR�EXLR�D�PH]]RJLRUQR��q�VWDWDXQ�DQJRVFLRVR�VHQWLPHQWR�GL�VROLWXGLQH��q�VWDWD�OD�YDQD�DWWHVD�GHOO·LQ�WHUYHQWR�GL�'LR��FKH�VWDFFDVVH�GDOOD�FURFH�LO�VXR�XQLFR�)LJOLR�H�QRQ�ORODVFLDVVH�PRULUH�'LR�QRQ�YHQQH��H�DJOL�RFFKL�XPDQL�SDUYH�FKH�OD�WUDJHGLD�VL�FRQVX�PDVVH�VHQ]D�ULPHGLR��6L�FDSLVFH�FRPH�JOL�DSRVWROL�QH�UHVWDVVHUR� VEL�JRWWLWL�H�GLVDQLPDWL�(�LQYHFH�HUD�VROR�SHUFKp�OH�VXH�YLH�QRQ�VRQR�OH�QRVWUH�YLH�H�OH�QR�VWUH�RUH�QRQ�VRQR�OH�VXH��4XDQGR�VHPEUDYD�FKH�WXWWR�IRVVH�GLVSHUDWD�PHQWH�ILQLWR��VL�PDQLIHVWz�OD�SRWHQ]D�GHO�3DGUH��HG�HVSORVH�OD�ULVXUUH�]LRQH�H�OD�VLJQRUuD�GHO�&URFLILVVR�1RQ�GLYHUVDPHQWH�DYYLHQH�SHU�FRORUR�FKH�FUHGRQR�LQ�*HV��ULVRUWRH�6LJQRUH��$L�QRVWUL�SRYHUL�RFFKL�VHPEUDQR�Vu�PRULUH�SHU�VHPSUH��PDHVVL�HQWUDQR�LQYHFH� LQ�XQD�YLWD�VHQ]D�WUDPRQWR�H�LQ�XQD�VWDJLRQH�GLQXRYD�H�LQHJXDJOLDELOH�JLRYLQH]]D�6H�TXHVWR�q�LO�VHQVR�GHOOD�PRUWH�VHFRQGR�&ULVWR��TXDOH�VHQVR�HJOLKD�GDWR�DOOD�YLWD"&L�KD�GHWWR�FKH�LO�YDORUH�GHOOD�YLWD�QRQ�VWD�QHO� SRVVHVVR��QHO�GR�PLQLR�� QHOOD� ULQRPDQ]D�PRQGDQD��PD� QHO� UHQGHUVL� XWLOH� DL� IUDWHOOL� HDOO·LQWHUD�XPDQLWj��&KL�YLYH�XQLFDPHQWH�SHU�Vp��LQ�YHULWj�QRQ�YLYH��FKLLQYHFH�YLYH�SHU�JOL�DOWUL��LQJUDQGLVFH�OD�SURSULD�YLWD�D�RJQL�SRYHUWj�FKHVRFFRUUH��H�OD�PROWLSOLFD�D�RJQL�XRPR�FKH�HJOL�HYDQJHOL]]D��FRQIRUWD�HGHOHYD�Ë�DSSXQWR�FLz�FKH�FL�FROSLVFH�H�FL�HGLILFD�QHOOD� YLFHQGD�GL�TXHVWRLPSDUHJJLDELOH�PLVVLRQDULR��6LFFKp�SHQVLDPR� IRQGDWDPHQWH�FKH�SRV�VDQR�FRQYHQLUH�DQFKH�D�OXL��QHO�PRPHQWR�LQ�FXL�VL�SUHVHQWD�GDYDQWL�DOQRVWUR�XQLFR�H�PLVHULFRUGLRVR�6DOYDWRUH��OH�SDUROH�GL�VDQ�3DROR�FKH�DE�ELDPR�DVFROWDWR��©+R�FRPEDWWXWR�OD�EXRQD�EDWWDJOLD��KR� WHUPLQDWR� ODPLD�FRUVD��KR�FRQVHUYDWR�OD�IHGH��2UD�PL�UHVWD�VROR�OD�FRURQD�GL�JLX�VWL]LD� FKH� LO� 6LJQRUH� JLXVWR� JLXGLFH�PL� FRQVHJQHUj� LQ� TXHO� JLRUQR�� HQRQ�VROR�D�PH��PD�DQFKH�D� WXWWL�FRORUR�FKH�DWWHQGRQR�FRQ�DPRUH� ODVXD�PDQLIHVWD]LRQHª����7P �������
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� 
/D�VDOPD�q�SRL�VWDWD�WXPXODWD�QHO�&LPLWHUR�GL�*KHUJKHQ]D�QR�
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1HO� SULPR� SRPHULJJLR� GL� PDUWHGu� ��� QRYHPEUH� ������ SUHVVR� LO&RQYHQWR�GL�6��*LXVHSSH�LQ�%RORJQD��q�GHFHGXWR� LO�5HY�GR�3DGUH�6$�08(/(��DO�EDWWHVLPR��*LXVHSSH��6$325,��GHOO·2UGLQH�GHL�)UDWL�0LQRUL&DSSXFFLQL�� SHU� OXQJR� WHPSR� $PPLQLVWUDWRUH� SDUURFFKLDOH� GL� 9HGH�JKHWR��0RQWDVLFR�H�0RQWHSDVWRUH�(UD�QDWR�D�0RQWHSDVWRUH�LO����OXJOLR�������(QWUDWR�QHOO·2UGLQH�GHL)UDWL�0LQRUL�&DSSXFFLQL��DYHYD�HPHVVR�LO���DJRVWR������OD�SURIHVVLRQHSHUSHWXD��H�LO����PDJJLR������HUD�VWDWR�RUGLQDWR�VDFHUGRWH�GDOO·$UFLYH�VFRYR�&DUG��1DVDOOL�5RFFD�QHOOD�0HWURSROLWDQD�GL�6��3LHWUR�D�%RORJQD�$YHYD�WUDVFRUVR�L�SULPL�DQQL�GL�VDFHUGR]LR�LQ�YDULH�FDVH�GL�%RORJQD�HGHOOD�5RPDJQD��SHUIH]LRQDQGRVL�QHJOL�VWXGL�HG�HVHUFLWDQGR�LO�PLQLVWHUR�WUD� LO������H�LO������IX��WUD� O·DOWUR��9LFDULR�6RVWLWXWR�GXUDQWH� LO�SDV�VDJJLR�GHO�IURQWH�EHOOLFR�LQ�FLQTXH�3DUURFFKLH�GHOO·$SSHQQLQR�ERORJQH�VH��0RQWHSDVWRUH��0RQWH�6HYHUR��5RQFD��6DQFKLHUOR�H�*DYLJQDQR���'DO�����DO� ����� HUD� VWDWR�PLVVLRQDULR� QHO� 1RUG�GHOO·,QGLD�� D� /XFNQRZ�5LHQWUDWR�LQ�,WDOLD�QHO�OXJOLR�������HUD�VWDWR�DVVHJQDWR�FRPH�HFRQRPRDOOD� FRPXQLWj�GHO� &RQYHQWR� GL� 6��*LXVHSSH� LQ� %RORJQD�� ,O� �� JLXJQR�����HUD�VWDWR�QRPLQDWR�(FRQRPR�6SLULWXDOH�GL�9HGHJKHWR� H�9LFDULR$GLXWRUH�GL�0RQWDVLFR��GL�FXL�GLYHQQH�9LFDULR�(FRQRPR�LO����GLFHPEUH�������,QILQH��LO����RWWREUH������DYHYD�ULFHYXWR��LQ�DJJLXQWD�DL�SUHFH�GHQWL��DQFKH�O·LQFDULFR�GL�9LFDULR�(FRQRPR�GL�0RQWHSDVWRUH��$YHYD�UHW�WR�OH�WUH�SDUURFFKLH�ILQR�DO����VHWWHPEUH�������TXDQGR�HUD�VWDWD�DFFRO�WD�OD�ULFKLHVWD�GL�XQ�DYYLFHQGDPHQWR��SUHVHQWDWD�GDO�3URYLQFLDOH�UHOL�JLRVR�D�PRWLYR�GHOOH�FRQGL]LRQL�GL�VDOXWH�GL�3DGUH�6DPXHOH�/H�OLWXUJLH�HVHTXLDOL�KDQQR�DYXWR�OXRJR�JLRYHGu����QRYHPEUH������DO�PDWWLQR�QHOOD�&KLHVD�SDUURFFKLDOH�GL�6��*LXVHSSH�LQ�%RORJQD��H�DOSRPHULJJLR�QHOOD�&KLHVD�SDUURFFKLDOH�GL�0RQWHSDVWRUH��KD�SUHVLHGXWRTXHVW·XOWLPD�FRQFHOHEUD]LRQH�LO�9HVFRYR�$XVLOLDUH�0RQV��&ODXGLR�6WD�JQL��/D�VDOPD�q�SRL�VWDWD�WXPXODWD�QHO�&LPLWHUR�ORFDOH�
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$GXQDQ]D�GHO����QRYHPEUH�����
6L�q�VYROWD�JLRYHGu����QRYHPEUH������SUHVVR� LO�6HPLQDULR�$UFLYH�VFRYLOH�XQD� ULXQLRQH� GHO� &RQVLJOLR�3UHVELWHUDOH� SUHVLHGXWD� GDO�&DUG�$UFLYHVFRYR��SUHVHQWL�DQFKH�L�GXH�9HVFRYL�$XVLOLDUL�,O�SULQFLSDOH�WHPD�DOO·RUGLQH�GHO�JLRUQR�HUD�LO�FRQIURQWR�VX�XQ�WHVWRHODERUDWR�GDOOD�&RPPLVVLRQH�3UHVELWHUDOH�5HJLRQDOH��VXO�WHPD�©3DUURFLH�SDUURFFKLDª��FKH�HUD�VWDWR�SUHFHGHQWHPHQWH�LQYLDWR�DL�FRQVLJOLHUL�� ,OWHPD�q�VWDWR�EUHYHPHQWH�LQWURGRWWR�GD�6�(��0RQV��6WDJQL�� FKH�KD�UL�FRUGDWR�FRPH�OD�ULIOHVVLRQH�VLD�VWDWD�ULFKLHVWD�DOOD�&RPPLVVLRQH�3UH�VELWHUDOH� GDL� 9HVFRYL� GHOOD� UHJLRQH� L� TXDOL�� DYHQGR� ULFHYXWR� LO� WHVWR�KDQQR� GHFLVR� GL� VRWWRSRUOR� DOO·HVDPH� GHL� &RQVLJOL� 3UHVELWHUDOL� GHOOHVLQJROH�'LRFHVL�SHU�RWWHQHUQH�GHOOH�RVVHUYD]LRQL�LQ�YLVWD�GL�XQD�VWHVXUDGHILQLWLYD��'DWD�O·DPSLH]]D�GHO�GRFXPHQWR�H�GHL� WHPL� LQ�HVVR� WUDWWDWL�0RQV��6WDJQL�KD�VXJJHULWR�FKH�FL�VL�OLPLWDVVH�DOOD�SULPD�SDUWH��LQWLWR�ODWD�©%LQRPLR�SDUURFR�SDUURFFKLDª�1HL�QXPHURVL�LQWHUYHQWL�GHL�FRQVLJOLHUL�VRQR�VWDWL� WRFFDWL�SDUHFFKLWHPL��WUD�L�TXDOL��OD�UHOD]LRQH�GL�WLSR�VSRQVDOH�FKH�GHYH�LQVWDXUDUVL�WUDSDUURFR�H�SDUURFFKLD��OD�QHFHVVLWj�GL�QRQ�ULGXUUH�OD�SDUURFFKLD�DOO·HOH�PHQWR�WHUULWRULDOH��LO�VHQVR�GL�SDWHUQLWj�FKH�LO�SDUURFR�GHYH�PDQLIHVWD�UH��OD�GLPHQVLRQH�PLVVLRQDULD�QHOOD�YLWD�GHOOD�SDUURFFKLD��OD�FRQRVFHQ�]D�GHL�SUREOHPL�GHO�WHUULWRULR��LO�UXROR�GHO�GLDFRQDWR��LO�PRGR�LQ�FXL�VLLQVHULVFH�O·HYHQWXDOH�YLFH�SDUURFR�QHOOD�UHOD]LRQH�WUD�SDUURFR�H�SDUURF�FKLD�� O·LPSRUWDQ]D� GHOOD� GRPHQLFD� H�GHOO·(XFDULVWLD�GRPHQLFDOH�QHOODYLWD�GHOOD�SDUURFFKLD��O·LPSHJQR�D�IDU�GLYHQWDUH�OH�SDUURFFKLH�VHJQR�GLXQD�UHDOH�YLWDOLWj�HYDQJHOLFD��D�TXDOL�PRGHOOL�GL�SUHWH�GHYH�SXQWDUH�ODIRUPD]LRQH�GHL�VHPLQDULVWL��LO�UDSSRUWR�FRO�´PRQGRµ��LO�UXROR�GL�XQD�FR�PXQLWj�GL�UHOLJLRVL��H�GHOOD�ORUR�FKLHVD��QHOO·DPELWR�GL�XQD�SDUURFFKLD�,QWHUYHQHQGR�QHO�FRUVR�GHO�GLEDWWLWR�� LO�&DUG��$UFLYHVFRYR�KD�SUR�SRVWR� VXH�ULIOHVVLRQL�VLD� VXO� WHPD�GHOOD� SDUURFFKLD� VLD� VX� TXHOOR� GHOSDUURFR��&LUFD�OD�SDUURFFKLD��KD�RVVHUYDWR�FKH�LO�&RGLFH�GHO������DYH�YD�FRPH�EDVH�LO�FRQFHWWR�GL�WHUULWRULR��TXHOOR�GHO������LO�FRQFHWWR�GL�FR�PXQLWj�GL�IHGHOL��PD�QHVVXQR�GHL�GXH�q�WHRORJLFR��LO�SULPR�q�WRSRJUD�ILFR��O·DOWUR�VRFLRORJLFR��LO�SULPR�KD�LO�SUHJLR�GL�FRPSUHQGHUH�WXWWL�VHQ]DGLVFULPLQD]LRQL�� LO� VHFRQGR� LO� SUHJLR� GL� YDORUL]]DUH� O·DVSHWWR� XPDQR�&RQFHWWR�WHRORJLFR�q�OD�FRPXQLRQH��UHDOWj�VRSUDQQDWXUDOH�D�FXL�OD�FR�
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PXQLWj�q�OD�QRVWUD�OLPLWDWD�ULVSRVWD��6DUHEEH�XQ�JUDQGH�JXDLR�IDU�FR�LQFLGHUH�OD�SDUURFFKLD�FRQ�OD�FRPXQLWj��SHUFKp�LO�FRQFHWWR�GL�FRPXQLR�QH�VL�HVWHQGH�SL��LQ�Oj�GHOOD�FRPXQLWj�FKH�QRL�VDSSLDPR�FRVWUXLUH��/DSDUURFFKLD� q�XQD�FRPXQLRQH�FKH� WHQGH� D�GLYHQWDUH� FRPXQLWj� VHQ]DPDL�ULXVFLUFL�GHO�WXWWR��DQFKH�VH�LO�OLYHOOR�GL�UHDOL]]D]LRQH�GHOOD�FRPX�QLWj�HVSULPH�OD�YLWDOLWj�GHOOD�SDUURFFKLD��&LUFD�LO�SDUURFR�H�LO�VXR�UXR�OR��KD�QRWDWR�FKH�FULWHULR�GL�ULIHULPHQWR�GHYH�HVVHUH�O·(XFDULVWLD�FRPHLFRQD�GHOOD�&KLHVD��O·(XFDULVWLD�q�OD�&KLHVD�LQ�ERFFLR��OD�&KLHVD�q�O·(X�FDULVWLD�VERFFLDWD��6L�GRYUDQQR�SHUFLz�ULWURYDUH�QHOOD� YLWD� HFFOHVLDOH� LGXH�FULWHUL�FKH�UHJRODQR�OD�FHOHEUD]LRQH�GHOO·(XFDULVWLD��OD�SUHVLGHQ]DGHO�PLQLVWUR�RUGLQDWR�H�OD�SDUWHFLSD]LRQH�DWWLYD�GL�WXWWL�L�IHGHOL��1LHQWHGL�HFFOHVLDOH�SXz�HVVHUH�DYXOVR�GDO�PLQLVWHUR�DSRVWROLFR��PD�QXOOD�SXzHVVHUH�ODVFLDWR�HVFOXVLYDPHQWH�DOO·D]LRQH�GHO�PLQLVWHUR�JHUDUFKLFR��&LzQDVFH�GDO�IDWWR�FKH�LO�PLQLVWHUR�JHUDUFKLFR�SDUWHFLSD�GHOOD�IXQ]LRQH�GL&ULVWR��FKH� q�&DSR� H� 6SRVR�� H� TXLQGL� QRQ�SXz�PDL� HVVHUH� ULGRWWR� DVHPSOLFH� DVVLVWHQ]D� VSLULWXDOH�� SHUFKp� HJOL� q� LO� FDSR�� H� G·DOWUD� SDUWHQRQ�q�XQ�FDSR�FKLXVR�LQ�Vp�H�LVRODWR�GDO�UHVWR��H� LQ�TXDOVLDVL�FDPSRSDVWRUDOH�GHYH�VHPSUH�FRLQYROJHUH�OD�´QD]LRQH�VDQWDµ�1HO�VHJXLWR�GHOOD�ULXQLRQH��LO�&RQVLJOLR�KD�DSSURYDWR��DOO·XQDQLPL�Wj��OD�SURSRVWD�GL�XQD�YDULD]LRQH�GL�FRQILQL�GHOOD�3DUURFFKLD�GL�6��0D�ULD�H�6��9DOHQWLQR�GHOOD�*UDGD�FRQ�OH�3DUURFFKLH�GL�6��3DROR�GL�5DYRQHH�6��0DULD�GHOOH�*UD]LH� LQ�6�� 3LR� 9��+D� LQROWUH� GHILQLWR� LO� FDOHQGDULRGHOOH�ULXQLRQL�ILQR�DOOD�SURVVLPD�HVWDWH�
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