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������������������������������������DQFKH�SHU�TXHVW¶DQQR��������q�DUULYDWR�LO�PRPHQWR�GL�LQL]LDUH�OD�YLVLWD�DOOH�YRVWUH�IDPLJOLH� 
1HOO¶LQWUDSUHQGHUH�TXHVWR�FDPPLQR�LQYRFR�O¶DLXWR�GL�0DULD�H�GL�6DQW¶(JLGLR��QRVWUL�SDWURQL� 
9L� DVVLFXUR� FKH�� QRQRVWDQWH� LO� QRWHYROH� LPSHJQR� FKH� FRPSRUWD�� FL� DFFLQJLDPR� DG� DIIURQWDUH� TXHVWR� SHULRGR� FRQ�
JLRLD��SHUFKp�VDSSLDPR�GL�YHQLUH�DFFROWL�GD�IDPLJOLH�FKH�GHVLGHUDQR�H�DWWHQGRQR�OD�YLVLWD�GHO�VDFHUGRWH� 
2OWUH�D�PH�H�D�3DGUH�(GPRQG��QHO�YLVLWDUH��OH�YRVWUH�IDPLJOLH�H�QHO�SUHJDUH��FRQ�YRL�FKLHGHQGR�DO�6L�
JQRUH�OD�VXD�PLVHULFRUGLRVD�EHQHGL]LRQH���FL�DLXWHUDQQR�L�QRVWUL�GLDFRQL� 
9RUUHL�ULFKLDPDUH�EUHYHPHQWH�LO�VLJQLILFDWR�GL�TXHVWR�JHVWR��$Q]LWXWWR�OD�%HQHGL]LRQH�q�XQ¶RFFDVLRQH�SHU�YLVLWDUH�
OH�SHUVRQH��SHU�LQFRQWUDUOH��DVFROWDUOH��ULFKLDPDUH�OH�UHDOWj�VSLULWXDOL�FKH�WURSSR�VSHVVR��SUHVL�GD�WDQWL�LPSHJQL�H�
SUHRFFXSD]LRQL��ULVFKLDPR�GL�GLPHQWLFDUH�R�GL�PHWWHUH�LQ�VHFRQGR�SLDQR��H�GL�SUHJDUH�LQVLHPH� 
&RVD�VLJQLILFD�³EHQHGLUH´"� 
*Lj�GDO�YHUER�ODWLQR�VL�SXz�DYHUH�XQ¶LGHD�FKLDUD��³EHQH-GLFHUH´��³GLUH�EHQH´�GL�TXDOFXQR�R�TXDOFRVD�� LQYRFDUH�LO�
EHQH�GD�'LR��e�XQD�ORGH�GL�'LR�SHU�RWWHQHUH�DLXWR�H�SURWH]LRQH�HG�q�DQFKH�XQD�EHQHGL]LRQH�FKH�VDOH�GDOOD�WHUUD�SHU�
EHQHGLUH�/XL�FKH�q�O¶$PRUH�� 
/D�EHQHGL]LRQH�FRQ�O¶DFTXD�VDQWD�FL�ULFKLDPD�LO�QRVWUR�EDWWHVLPR��FKH�FL�KD�UHVL�ILJOL�GL�'LR��H�FL�ULQQRYD�OD�FHU�
WH]]D�GHO�VXR�DPRUH� 
5LFHYHUH�OD�EHQHGL]LRQH�SHU�GLYHQWDUH�SHUVRQH�FDSDFL�GL�SRUWDUH�EHQHGL]LRQH�OÕҒ�GRYH�VLDPR�� 
4XDQWH�SDUROH�RIIHQVLYH��GL� GLVSUH]]R��RJJL� FLUFRODQR� IDFLOPHQWH� VXOOD�ERFFD�GL� WDQWL«��GLIILFLOPHQWH� ULXVFLDPR�D�
VHQWLUH�SDUROH�FKH�³GLFDQR�EHQH´�GL�DOWUL��(�LQYHFH�*HV��FL�LQYLWD�DG�LQYHUWLUH�TXHVWD�WHQGHQ]D�FKH�VSRQWDQHDPHQWH�
GL�SRUWD�D�³PDOH-GLUH´��³%HQHGLWH�FRORUR�FKH�YL�PDOHGLFRQR´��/XFD���������LQVHJQDPHQWR�ULSUHVR�GD�6DQ�3DROR�QHO�
OD�VXD�OHWWHUD�DL�5RPDQL��³%HQHGLWH�FRORUR�FKH�YL�SHUVHJXLWDQR��EHQHGLWH�H�QRQ�PDOHGLWH´����������� 
*XDUGDQGR�LO�QRVWUR�WHUULWRULR��SHQVDQGR�DOOH�WDQWH�SHUVRQH�FKH�O¶DELWDQR�H�FKH�LQ�
TXHVWD�SDUWH�GL�&HVHQD�VSHQGRQR�OH�ORUR�YLWH�FRQ�WXWWH�OH�FRVH�FKH�FLz�FRPSRUWD�
�DPRUH��QDVFLWH��PRUWL��SURJHWWL��ODYRUR��GHOXVLRQL��VSHUDQ]H«���PL�GRPDQGR�FR�
PH� TXHVWD� UHDOWj� FKH� FKLDPLDPR� SDUURFFKLD� SRVVD� WRUQDUH� DG� HVVHUH� XQ� OXRJR�
YLWDOH��XQ�ULIHULPHQWR�FKH�SRVVD�VRVWHQHUH�L�FDPPLQL�GHL�VLQJROL�SDUURFFKLDQL�� 
/D�&KLHVD�� LQ�IRQGR��QDVFH�SURSULR�FRVÕҒ��XRPLQL�H�GRQQH�GLVFHSROL�GHO�6LJQRUH�
FKH��LQ�IRU]D�GHOO¶DPLFL]LD�FRQ�/XL��WURYDQR�OD�IRU]D�GL�GLYHQWDUH�DPLFL�WUD�GL�OR�
UR�� VFRSUHQGR� FKH� HҒ� SRVVLELOH� VXSHUDUH� OH� EDUULHUH� GL� LQGLIIHUHQ]D�� GL� SDXUD�� GL�
LVRODPHQWR�� GL� GLIILGHQ]D���� FKH� GUDPPDWLFDPHQWH� WURSSR� VSHVVR� LQFRQWULDPR�
QHOOR�VFRUUHUH�GHL�QRVWUL�JLRUQL��DQFKH�QHL�OXRJKL�SL��LQWLPL�H�GHOLFDWL�FRPH�TXHOOL�
GHJOL�DIIHWWL�IDPLOLDUL�� 
1RQ�PL�q�VFRQRVFLXWR�LO�IDWWR�FKH��SHU�LO�PRWLYR�GHO�ODYRUR�FKH�VSHVVR�FRLQYROJH�L�
GXH�FRQLXJL��OH�DELWD]LRQL�ULPDQJRQR�VSHVVR�YXRWH�ILQR�D�RUD�WDUGD��H�FRPXQTXH�
UDUDPHQWH�OD�EHQHGL]LRQH�YLHQH�GDWD�DOOD�SUHVHQ]D�GL�WXWWL�L�IDPLOLDUL��LQILQH��VRQR�
VHPSUH�SL��OH�IDPLJOLH�FKH�DSSDUWHQJRQR�DG�DOWUL�IHGL�UHOLJLRVH« 
6RQR�FRQYLQWR�FKH�QHO�QRVWUR�FRQWHVWR�VRFLDOH��VXRQDUH�XQ�FDPSDQHOOR�H�VDOLUH�OH�
VFDOH�SHU�XQ�VHPSOLFH�H�SLFFROR�JHVWR��OD�EHQHGL]LRQH�DOOH�YRVWUH�IDPLJOLH�DEELD�
DQFRUD�GL�SL��XQ�DOWLVVLPR�YDORUH� 
&KH�EHOOR�TXDQGR�XQ�PLQLVWUR�GHOOD�&KLHVD�HQWUD�LQ�FDVD�H�VFDPELD�DQFKH�VROR�SRFKH�SDUROH��SULPD�GL�GLUH�XQD�SUH�
JKLHUD��&KH�EHOOR�TXDQGR�TXDOFXQR�FL�ULFRUGD��QHOOD�QRVWUD�YLWD�TXRWLGLDQD��FKH�LO�JUDQGH�PLVWHUR�GHOOD�3DVTXD�PHULWD�
DQFRUD�H�PHULWHUj�VHPSUH�GL�HVVHUH�ULFRUGDWR�H�YLVVXWR�QHOOD�JLRLD� 
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QHL�JLRUQL�LQGLFDWL��DOWUL�RUDUL�YDQQR�SUHYHQWLYDPHQWH�FRQFRUGDWL�� 
'XUDQWH�OD�YLVLWD�VL�XVL�OD�FRUWHVLD�GL�VSHJQHUH�LO�WHOHYLVRUH�R�DOWUR�FKH�SRVVD�GLVWXUEDUH�H�QRQ�VL�DEELD�

DOWUD�SUHRFFXSD]LRQH�FKH�TXHOOD�GL�ULXQLUVL�WXWWL�LQ�SUHJKLHUD��LQVHJQDQGR�DQFKH�DL�EDPELQL�H�DL�UD�
JD]]L�SUHVHQWL�LQ�FDVD�D�UDFFRJOLHUVL�LQ�VLOHQ]LR�SHU�TXHVWR�PRPHQWR�GL�IHGH� 

$�FKL�YHUUj�QHOOD�YRVWUD�FDVD�SRWUHWH�HYHQWXDOPHQWH�VHJQDODUH� OD�SUHVHQ]D�GL�DPPDODWL�R�DQ]LDQL�FKH�
GHVLGHUDQR�HVVHUH�UDJJLXQWL�GD�XQ�PLQLVWUR�SHU�ULFHYHUH�LO�6DFUDPHQWR�GHOO¶(XFDUHVWLD� 

/¶RIIHUWD��FKH�JHQHUDOPHQWH�YLHQH�FRQVHJQDWD�LQ�TXHVWD�RFFDVLRQH��q�SHU�OH�QHFHVVLWDҒ �GHOOD�3DUURFFKLD��
QRQ�HҒ�OHJDWD�DOOD�YLVLWD�LQ�VHғ�VWHVVD��PD�HVSULPH�LO�VRVWHJQR�GL�RJQL�IDPLJOLD�DOOD�YLWD�SDUURFFKLDOH��
3Xz�HVVHUH�FRQVHJQDWD�GLUHWWDPHQWH�R�SRUWDWD�SHUVRQDOPHQWH�LQ�FKLHVD��5LQJUD]LR�ILQ�G¶RUD�TXDQWL�
YRUUDQQR�DLXWDUH�OD�3DUURFFKLD�FRO�ORUR�FRQWULEXWR� 
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6LQJROL �� ¼������ 
 



 

���/HWWXUD���*LRQD������-����� 

���/HWWXUD��D�&RULQ]L������-��� 

9DQJHOR��0DUFR������-��� 

 
'RSR�FKH�*LRYDQQL� IX�DUUHVWDWR��*H�
V��DQGz�QHOOD�*DOLOHD�� SURFODPDQGR� LO�
9DQJHOR�GL�'LR��H�GLFHYD��©LO� WHPSR�
q�FRPSLXWR�H�LO�UHJQR�GL�'LR�q�YLFL�
QR�� FRQYHUWLWHYL� H� FUHGHWH� QHO�
9DQJHORª�� 3DVVDQGR�OXQJR�LO�PDUH�GL�
*DOLOHD��YLGH�6LPRQH�H�$QGUHD��IUDWHO�
OR�GL�6LPRQH��PHQWUH�JHWWDYDQR�OH�UH�
WL� LQ� PDUH�� HUDQR� LQIDWWL� SHVFDWRUL��
*HV�� GLVVH� ORUR��©9HQLWH� GLHWUR� D�
PH��YL� IDUz�GLYHQWDUH�SHVFDWRUL�GL�
XRPLQLª�� (�VXELWR�ODVFLDURQR�OH�UHWL�H�
OR� VHJXLURQR��$QGDQGR�XQ�SRFR�ROWUH��
YLGH� *LDFRPR�� ILJOLR� GL� =HEHGqR�� H�
*LRYDQQL� VXR� IUDWHOOR�� PHQWUH� DQ�
FK
HVVL�QHOOD�EDUFD� ULSDUDYDQR� OH� UHWL��
(�VXELWR� OL� FKLDPz��(G�HVVL� ODVFLDURQR�
LO� ORUR�SDGUH�=HEHGqR�QHOOD�EDUFD�FRQ�
L�JDU]RQL�H�DQGDURQR�GLHWUR�D�OXL� 
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ͨ�ŽŶǀĞƌƟƚĞǀŝ� 
Ğ�ĐƌĞĚĞƚĞ�Ăů�sĂŶŐĞůŽͩ 

,� SHUVRQDJJL� GHO� EUDQR� HYDQJHOLFR� VRQR�
*HV�� H� L� SULPL� DSRVWROL�� 6LPRQH�� $QGUHD��
*LDFRPR�H�*LRYDQQL�� 
$� 0DUFR�� LO� UHGDWWRUH� GHO� SULPR� 9DQJHOR��
QRQ�LPSRUWD�HVSRUUH�³FRPH�OH�FRVH�IRVVHUR�
DQGDWH´�PD� WUDVPHWWHUH� DOOD� &KLHVD� GHJOL�
LQL]L�� FRQ� IRU]D� H� RULJLQDULD� IUHVFKH]]D�� LO�
GHILQLWLYR� PHVVDJJLR� GL� 'LR� DOO
XPDQLWj��
O¶DUULYR�GHO�5HJQR�GL�'LR�� 
3HU�XQD�QRYLWj�FRVu�JUDQGH�ELVRJQD�HVVHUH�
GLVSRVWL�D�WXWWR�� 
4XHVWR�VSLHJD�VLD� OD�SHUHQWRULHWj�GL�*HV���
TXDQWR� OD� ULVSRVWD� VXELWDQHD� GHL� GLVFHSROL��
7XWWR� GLSHQGH� GD� XQ� DYYHQLPHQWR� FKH� VH�
JQD� XQD� VYROWD� GHFLVLYD�� O
DUULYR� GHOOD� VDO�
YH]]D�� SURPHVVR� H� DQQXQFLDWR� GDL� 3URIHWL��
0DUFR�� LQ�VLQWHVL�� ULFRUGD�FKH� LO� WHPSR�VWR�
ULFR�GHOO¶DWWHVD�q�VXSHUDWR�GD�TXHOOR�GL�JUD�
]LD��RVVLD�GDO�WHPSR�H�GDOOR�VSD]LR�GL�*HV��� 
/D� SDVVLRQH� H� OD� PRUWH� GL� &ULVWR� VRQR� OD�
UHDOWj� GHO� SUHVHQWH�� 'DOOD� VXD� ULVXUUH]LRQH�
LQ� SRL� QRQ� VL� RGH� FKH� TXHVW
DQQXQ]LR��
©(FFR� LO� PRPHQWR� IDYRUHYROH�� HFFR� RUD� LO�
JLRUQR�GHOOD�VDOYH]]D�ª���&RU������� 
,O� �UHJQR�GL�'LR���GXQTXH�� q� SUHVHQWH�� q�
LQ�PH]]R�D� QRL� H� OD� &KLHVD�� VHQ]D� IDOVL� UL�
JXDUGL�� PD� FRQ� FRUDJJLR� H� FKLDUH]]D�� q�
FKLDPDWD�DG�DQQXQFLDUH�RYXQTXH�H� LQ�RJQL�
RFFDVLRQH�OD�3DUROD�� 
$O� YHVFRYR� 7LPRWHR� VDQ� 3DROR� VFULYH��©7L�
VFRQJLXUR�GDYDQWL�D�'LR�H�D�&ULVWR�*HV��
FKH�YHUUj�D�JLXGLFDUH����DQQXQFLD�OD�3D�
UROD�� LQVLVWL� DO� PRPHQWR� RSSRUWXQR� H�
QRQ� RSSRUWXQR�� DPPRQLVFL�� ULPSURYH�
UD�� HVRUWD� FRQ�RJQL�PDJQDQLPLWj�H� LQ�
VHJQDPHQWR�� 9HUUj� JLRUQR�� LQIDWWL�� LQ�
FXL� QRQ� VL� VRSSRUWHUj�SL�� OD� VDQD�GRW�
WULQDª���7P����-���� 
,O� �WHPSR��q�TXHOOR�GHOOH�VFHOWH� IRQGDPHQ�
WDOL� GHOOD� IHGH��'RPDQGLDPRFL� VH� OH�DEELD�
PR�UHDOPHQWH�IDWWH��H�VH�YL�VLDPR�FRHUHQWL��
,O� OLQJXDJJLR�GL�'LR�QRQ�q�TXHOOR�GL�TXHVWR�
PRQGR�� QH� FRQRVFH� XQ� DOWUR� H�*HV�� OR� KD�
ULYHODWR�� 1RQ� VL� WUDWWD� GL� FDPELDU�
�PHVWLHUH���PD�GL�FDPELDUH�LO�OLYHOOR�GL�UHDO�
Wj��'LR�q�SUHVHQWH�H�FL�DFFRUGD�VRFFRUVR�H�
VDOYH]]D� 
 
 
6�(��0RQV��$OEHUWR�0DULD�&DUHJJLR� 
9HVFRYR�HPHULWR�GL�9HQWLPLJOLD�H�6��5HPR 
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