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1HJOL�XOWLPL�DQQL�KR�ULSHQVDWR�H�ULFXFLWR�GLYHUVH�YROWH�SHQVLHUL�H�WHVWL�VXOOD�FKLHVD�GL�
6DQ�%HUQDUGR�D�)DHGR��$OPHQR�GDO�������GRSR�FKH�OH�LQGDJLQL�VWUDWLJUDࡼFKH�VXOOH�SD�
UHWL��DSSURQWDWH�QHJOL�DQQL�SUHFHGHQWL��DYHYDQR�PRVWUDWR�OȆHVLVWHQ]D�GL�GLSLQWL�QDVFRVWL�
VRWWR�GLYHUVL�VWUDWL�GL�VFLDOER��&RPH�VL�YHGU¢�PHJOLR�QHO�VDJJLR�GL�$QQD�7ULEHUWL��DOFX�
QH�LPELDQFDWXUH�ȁ�GL�FXL�XQD��VSHVVD�H�UHVLVWHQWH��YHURVLPLOPHQWH�RWWRFHQWHVFD�ȁ�ULFR�
SULYDQR�TXDVL�FRPSOHWDPHQWH�JOL�DಀUHVFKL��5HVWDYD�YLVLELOH�VRODPHQWH�XQR�VFDOFDJQDWR�
6DQ�5RFFR�FKH�DYHYR�GD�WHPSR�DWWULEXLWR�D�/XLJL�9DOORQL��

'RSR�OȆ8OWLPD�FHQD�GHOOD�SDUHWH�VHWWHQWULRQDOH��)LJXUD�����L�UHVWDXUL�KDQQR�IDWWR�HPHU�
JHUH�LO�6DQ�/RUHQ]R��)LJXUD����VXOOD�SDUHWH�RSSRVWD��XQD�0DGRQQD�FRQ�LO�%DPELQR�VXOOȆDU�
FR�WULRQIDOH��)LJXUD�����XQ�6DQ�%HUQDUGR�H�XQ�6DQWȆ$QWRQLR�QHOOD�FRQFD�DEVLGDOH��LQࡼQH�
OȆLQWHUR�FLFOR�GHOOȆDEVLGH��)LJXUD����

/D�YRORQW¢�GL�FRQWLQXDUH�L�ODYRUL�D�IURQWH�GL�WDQWH�GLࡺFROW¢�WHFQLFKH��HFRQRPLFKH��OR�
JLVWLFKH��ª�VHPSUH�VWDWD�VDOGD��0RVVD�H�VROOHFLWDWD�GD�XQD�FXUD�FRVWDQWH�SHU�OH�FRVH�FKH�VL�
DPDQR�H�QHOOH�TXDOL�FL�VL�ULVSHFFKLD��H�FKH�SHUFL´�VL�YXROH�GLIHQGHUH��1RQ�ª�VFRQWDWR�LQ�
TXHVWL�DQQL�H�FRQ�OR�VWDWR�LQ�FXL�YHUVDQR�JOL�XࡺFL�GL�WXWHOD��ULGRWWL�QHL�QXPHUL�H�QHO�UXROR��
FRVWDQWHPHQWH�VXO�FULQDOH�GHO�GLVDVWUR��$�6DQ�%HUQDUGR�FȆª�VWDWR�LQYHFH�XQ�FLUFROR�YLUWXR�
VR�GL�FXL�VRQR�VWDWR�WHVWLPRQH��VRQR�VWDWL�FKLDPDWL�GHL�SURIHVVLRQLVWL��ª�VWDWD�FRLQYROWDࡼ��Q�
GDO�SULQFLSLR�H�VHQ]D�SDXUD��OD�6RSULQWHQGHQ]D��H�L�VROGL�VSHVL�QRQ�VRQR�DUULYDWL�GD�SLRJJH�
GLࡼ�QDQ]LDPHQWL�HFFH]LRQDOL�PD�GD�XQD�FRVWDQWH�PHVVD�LQ�FDPSR�GHOOH�IRU]H�FLYLFKH�H�FL�
YLOL�GHJOL�DELWDQWL�GL�)DHGR�H�$OERVDJJLD�FKH�KDQQR�GDWR�GL�YROWD�LQ�YROWD�TXDQWR�SRWHYDQR�

���0��5RPHUL��$SSXQWL�VX�/XLJL�9DOORQL��LQ�m%ROOHWLQR�GHOOD�6RFLHW¢�6WRULFD�9DOWHOOLQHVH}��Q������������S�������QRWD�����,G���
6DQ�%HUQDUGR�D�)DHGR��LQ�m$QQXDULR�&$,}��������SS�����������$��5RYHWWD��,O�FRPSOHVVR�PRQXPHQWDOH�GL�6DQ�*LRUJLR�LQ�HW¢�
ULQDVFLPHQWDOH��LQ�$��&RUEHOOLQL���D�FXUD�GL���8Q�SRSROR��OD�VXD�FKLHVD��LO�VXR�6DQWR�SURWHWWRUH��/D�FKLHVD�GL�6DQ�*LRUJLR�GL�
0RQWDJQD�LQ�9DOWHOOLQD��3DUURFFKLD�GL�6DQ�*LRUJLR�PDUWLUH��0RQWDJQD�LQ�9DOWHOOLQD�������S�����

 �ࢩࢦࢌࣘࣟࢿࢌ࣓ࣤࢿࢩࢌ�ࢩࢦࢌࣘࣔࢠࢠࡾ�ࢩࢸ*
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0DVVLPR�5RPHUL

3HU�WXWWH�TXHVWH�UDJLRQL�OH�SURVVLPH�SDJLQHࡼ�QLUDQQR�SHU�HVVHUH�XQD�VSHFLH�GL�UDFFROWD�
GHOOH�SRVWLOOH�H�GHL�UDJLRQDPHQWL�IDWWL�GXUDQWH�JOL�DQQL�GHL�UHVWDXUL�GL�6DQ�%HUQDUGR��SURFH�
GXWL�OHQWDPHQWH�XQD�VWDJLRQH�GRSR�OȆDOWUD�PHQWUH�VXOOR�VIRQGR�FRQWLQXDYDQR�OH�QRVWUH�YLWH�
H�LO�SDWULPRQLR�ORFDOH��H�LO�SDHVDJJLR��H�OD�VWRULD�GHOOȆDUWH��VHJXLWDYDQR�D�HVVHUH�RVFXUDWL�GDL�
IDVWL�VXSUHPL�GL�TXDOFKH�RSHUD�PHGLDWLFDPHQWH�SL»�VHGXFHQWH��SHU�PRVWUDUH�PHJOLR�LO�JH�
QLR�LWDOLDQR�LQ�TXDOFKH�HVSRVL]LRQH�SUHFDULD�PRQWDWD�QHOOH�VDOH�GL�XQ�PXVHR�R�GL�XQDࡼ�HUD�

3ULPD�GHOODࡼ�QH�GHO�;9�VHFROR�ȁ�LQ�DOFXQL�FDVL�DQFKH�ROWUH�ȁ�SRFKH�FKLHVH�HUDQR�GH�
FRUDWH�VHJXHQGR�XQ�SURJHWWR�GȆLQVLHPH��R�XQ�RUGLQH��VH�QRQ�TXHOOR�GHWWDWR�GDOOH�FLUFR�
VWDQ]H��*OL�DಀUHVFKL� VL� VRYUDSSRQHYDQR�SHUFL´� LQ�PRGR�GLVRUGLQDWR�� FRQ�XQ�ULVXOWDWR�
FKH�SRWHYD�VRPLJOLDUH�D�XQD�VSHFLH�GL�SDWFKZRUN�GL�VDQWLQL�GHYR]LRQDOL��4XHVWL�GLSLQWL�D�
YROWH�ULSRUWDYDQR�OH�GDWH�GL�FUHD]LRQH�R�LO�QRPH�GHO�FRPPLWWHQWH��PDL�TXHOOR�GHO�SLWWRUH��
HG�HUDQR�UHDOL]]DWL�GD�DUWLVWL�FKH�VSHVVR�VL�VSHFLDOL]]DYDQR�SURSULR�QHOOD�SURGX]LRQH�GL�
TXHVWR�WLSR�GL�LPPDJLQL�GHYR]LRQDOL��&L´�FKH�VDSSLDPR�GL�ORUR�ª�LO�SL»�GHOOH�YROWH�OLPLWD�
WR�DO�UDJJUXSSDPHQWR�GL�TXDOFKH�RSHUD��XQȆLGHD�GL�FURQRORJLD�H�TXDOFKH�JHQHULFD�LQGL�
FD]LRQH�GL�SURYHQLHQ]D�

/H�SDUHWL�GHOOH�FKLHVH�VL�SRWHYDQR�FRV®�ULHPSLUH�JUDGXDOPHQWH�GL�0DGRQQH�H�6DQWL�D�
FXL�L�IHGHOL�VL�DSSHOODYDQR�SHU�YLD�RQRPDVWLFD��SHU�XQ�FXOWR�SDUWLFRODUH��FRPH�H[�YRWR o 
FRQ�XQR�VFRSR�DSRWURSDLFR��,Q�TXHVWR�PRGR�LPPDJLQL�H�UHODWLYH�LVFUL]LRQLࡼ�QLYDQR�SHU�
HVVHUH�XQD�VRUWD�GL�PDSSD�GHOOD�VRFLHW¢�FKH�FRQYRJOLDYD�QHOOȆHGLࡼFLR�OH�SURSULH�IRU]H�H�
LO�SURSULR�VWDWXV��FRV®�FRPH�HUD�DFFDGXWR�QHOOH�FKLHVH�PDJJLRUL��H�FRQWLQXHU¢�QHL�VHFROL�
VHJXHQWL��PD�LQ�PRGR�EHQ�SL»�URERDQWH��FRQ�JOL�DOOHVWLPHQWL�GHOOH�FDSSHOOH�

3HU�QRQ�DQGDUH�WURSSR�ROWUH��VXO�WHUULWRULR�YDOWHOOLQHVH�HVLVWRQR�QXPHURVL�HVHPSL�GL�
TXHVWR�WLSR��DQFRUD�YLVLELOL�LQ�FKLHVH�FKH�QRQ�KDQQR�VXELWR�ULIDFLPHQWL�LQWHJUDOL����FRV®�
LQ�6DQ�*RWWDUGR�DG�$OIDHGR��VRSUD�OD�6LUWD��QHOOD�FKLHVD�GL�6DQ�*LDFRPR�DOOD�6HOYHWWD��LQ�
6DQ�5RFFR�D�3RQWH�LQ�9DOWHOOLQD��LQ�6DQ�*LRUJLR�D�*URVLR��LQ�6DQWȆ$QWRQLR�D�&KLXUR�HFFH�
WHUD��(UD�FRV®�DQFKH�QHL�6DQWL�*HUYDVLR�H�3URWDVLR�GL�6RQGULR��DOPHQRࡼ�QR�DJOL�LQWHUYHQ�
WL�GHOOȆDUFLSUHWH�1LFRO´�5XVFD�FKH�LQ�JUDQ�SDUWH�mDERO®�FRQ�IDU�LPELDQFKLUH�OH�SDUHWL}�LQ�
FXL�OH�mLPDJLQL��FRPH�XVFLWH�GD�YDULL�DಀHWWL��LQ�YDULL�WHPSL��FRQ�UR]]D�PDQR��H�SHU�YDULH�
SHUVRQH�QRQ�WXWWH�XJXDOL�QHL�EHQL�GL�IRUWXQD��FRQIXVDPHQWH�VȆHUDQR�VSDUVH}���(�DQFKH�LO�
VDQWXDULR�GHOOD�6DVVHOOD��FRPH�KDQQR�HYLGHQ]LDWR�JOL�VWXGL�UHFHQWL��WUD�4XDWWUR�H�SULPR�
&LQTXHFHQWR�GRYHYD�DYHUH�DFTXLVLWR�XQ�DVSHWWR�DOWUHWWDQWR�GLVRUGLQDWR��

���*�$��3DUDYLFLQL��/D�SLHYH�GL�6RQGULR��D�FXUD�GL�7��6DOLFH��6RFLHW¢�6WRULFD�9DOWHOOLQHVH��6RQGULR�������S������)��%RUPHWWL��
0��6DVVHOOD��/D�FROOHJLDWD�GR�6RQGULR��LQ�3LHWUR�/LJDUL�R�OD�SURIHVVLRQH�GHOOȆDUWLVWD��D�FXUD�GL�/��*LRUGDQR��0XVHR�9DOWHOOLQHVH�
GL�VWRULD�H�DUWH��6RQGULR������ S�����

���6��3DSHWWL��,O�4XDWWURFHQWR��)UDPPHQWL�GL�SLWWXUD�GHYR]LRQDOH��LQ�$��'HOOȆ2FD��$��5RYHWWD��D�FXUD�GL���6DQWD�0DULD�GHOOD�
6DVVHOOD��&UHYDO��>6RQGULR@�������SS����������LQ�SDUWLFRODUH�S������
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

9HURVLPLOPHQWH��OD�SL»�SLFFROD�H�UXUDOH�6DQ�%HUQDUGR�D�)DHGR�QRQ�VL�GLVFRVWDYD�PROWR�
GD�TXHVWL�HVHPSL��PD�OH�WHVWLPRQLDQ]H�DQFRUD�FRQVHUYDWH�QHOOȆHGLࡼFLR�VRQR�RJJL�ULGRWWH��
1RQ�VDSSLDPR�LQIDWWL�FRQ�FHUWH]]D�VH�IRVVHUR�SUHVHQWL�DOWUH�LPPDJLQL��DOWUL�VDQWL�ROWUH�DO�
6DQ�/RUHQ]R�VXOOD�SDUHWH�LQWHUQD�PHULGLRQDOH����LPSRVVLELOH�GD�GLUH��WDQWR�SL»�FKH�GDL�WDV�
VHOOL�IDWWL�VXOOȆLQWRQDFR�LQ�GLYHUVL�SXQWL�GHOOȆHGLࡼFLR�QRQ�ª�HPHUVR�QLHQWȆDOWUR��ª�SHU´�GLI�
�JXUD�LQ�WXWWD�OȆHVWHQVLRQH�GHOOD�SDUHWH�VXGࡼ�FLOH�FUHGHUH�FKH�TXHO�PDUWLUH�IRVVH�OȆXQLFDࡼ

1HPPHQR�L�IUDPPHQWL�GL�LQWRQDFR�GLSLQWR�YLVLELOL�QHL�PXUL�HVWHUQL�YHUVR�VXG�H�YHUVR�
HVW�FL�SRVVRQR�GLUH�GL�SL»�VXOOȆDQWLFD�SUHVHQ]D�GL�DOWUL�HYHQWXDOL�DಀUHVFKL��4XHVWL�ODFHUWL�
�)LJXUH������VRQR�VRSUDYYLVVXWL�SHUFK«�XWLOL]]DWL�FRPH�PDWHULDOH�LQHUWH�QHO�ULQ]DಀR�FKH�
ULFRSUH�OH�SDUHWL�HVWHUQH�GHOOD�FKLHVD�SHU�EXRQD�SDUWH�GHO�SHULPHWUR��FRPSUHVD�OD�VX�
SHUࡼFLH�HVWHUQD�GHOOD�VDJUHVWLD��,O�ODYRUR�GL�ULQIRU]R�GHL�PXUL�ª�SHUFL´�DYYHQXWR�GRSR�
OD�FRVWUX]LRQH�GHL�TXHVWȆXOWLPR�FRUSR�DUFKLWHWWRQLFR��DSSRJJLDWR�VXO�ODWR�QRUG�GHOOȆDE�
VLGH���&RPH�GLFHYR��TXHVWL�ODFHUWL�GHULYDQR�GD�LQWRQDFL�GLSLQWL�D�EXRQ�IUHVFR�QRQ�VFLDO�
EDWL��VRQR��DOPHQR�LQ�SDUWH��GD�OHJDUH�DJOL�VPDQWHOODPHQWL�GHOOD�SDUHWH�QRUG�UHDOL]]DWL�
SHU�DSULUH�R�LQJUDQGLUH�OȆDSHUWXUD�DQFRUD�SUHVHQWH��/D�GHPROL]LRQH��GLࡺFLOH�GD�GDWDUH�
FRQ�FHUWH]]D��KD�SXUWURSSR�PHQRPDWR�OȆ8OWLPD�FHQD���3L»�GL�UHFHQWH��OXQJR�OȆ2WWRFHQWR��
LO�PXUR�SHULPHWUDOH�QRUG�ª�VWDWR�VFDYDWR�SHU�RWWHQHUH�XQD�VHFRQGD�DSHUWXUD�FKH�KD�SHU�
PHVVR�LO�SDVVDJJLR�GDOOȆDXOD�DOOD�WRUUH�FDPSDQDULD��GLVWUXJJHQGR�TXDVL�LQWHJUDOPHQWH�
EXRQD�SDUWH�GHOOȆDಀUHVFR GL�9DOORQL�VX�FXL�VL�WRUQHU¢�QHOOH�SURVVLPH�SDJLQH�

/D�PDJJLRU�SDUWH�GHL�IUDPPHQWL�YLVLELOL�PHVFRODWL�DOOD�PDOWD�HVWHUQD�KD�GHOOH�FURPLH�
FKH�ULFKLDPDQR�OȆDಀUHVFR�SL»�DQWLFR��QHO�EUDQR�SL»�YDVWR��)LJXUD����ª�SUHVHQWH�DQFKH�
XQD�VSHVVD�OLQHD�URVVD�FKH�FRUULVSRQGH�SHUIHWWDPHQWH��ULJKHOOR�DOOD�PDQR��DOOD�FRUQLFH�
GHOOȆ8OWLPD�FHQD��/D�TXHVWLRQH�ª�FHQWUDOH�SHU�FDSLUH�DOPHQR�XQD�FRVD�FKH�LQWHUHVVD�TXL��
OD�SULPD�VFLDOEDWXUD�VX�WXWWH�OH�VXSHUࡼFL�LQWHUQH�ª�DYYHQXWD�GRSR�OD�FRVWUX]LRQH�GHOOD�
VDJUHVWLD����LQ�TXHVWȆRFFDVLRQH�FKH�DJOL�DಀUHVFKL�ª�VWDWR�VRYUDPPHVVR�LO�ELDQFR�SHU�XQL�
IRUPDUH�TXDVL�WXWWR�OR�VSD]LR�LQWHUQR�GHOOȆHGLࡼFLR��ULGXFHQGR�LO�GLVRUGLQH�GDWR�GD�LPPD�
JLQL�GL�GLYHUVH�HSRFKH�H�YDORUH�FKH�QRQ�VHUYLYDQR��QRQ�SLDFHYDQR�SL»�R�HUDQR�SHVDQ�
WHPHQWH�DPPDORUDWH��FRPH�HUD�DFFDGXWR�DQFKH�D�6RQGULR�H�DOOD�6DVVHOOD��SHU�HVHPSLR�

6XOOD�SDUHWH�LQWHUQD�GHO�ODWR�VXG�6DQ�/RUHQ]R��)LJXUD����KD�L�VXRL�VHJQL�FDQRQLFL��SDO�
PD�GHO�PDUWLULR�H�JUDWLFROD��1RQ�KD�LO�OLQJXDJJLR�GHJOL�DಀUHVFKL�PDUFDWDPHQWH�SRSRODUL��
DQFRUD�WDUGRJRWLFL�QHL�WUDWWL��HVHJXLWL�GD�ERWWHJKH�LWLQHUDQWL�FRPH�TXHOOH�VWLOLVWLFDPHQWH�
OHJDWH�DL�%DVFKHQLV�GL�$YHUDUD�GLಀXVL� LQ�QXPHURVL�SXQWL�GHOOD�%DVVD�H�0HGLD�9DOWHOOL�

���3HU�OH�YLFHQGH�FRVWUXWWLYH�VL�YHGD�LO�VDJJLR�GL�/XFD�'H�3DROL�LQ�TXHVWR�YROXPH�
���6XOOȆ8OWLPD�FHQD�VL�YHGD�LO�VDJJLR�GL�$OHVVDQGUR�5RYHWWD�LQ�TXHVWR�YROXPH�
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0DVVLPR�5RPHUL

QD��R�TXHOOD�GHWWD�GL�m*LRYDQQLQR�GD�6RQGDOR}��DWWLYLVVLPD�LQ�WXWWD�OD�9DOWHOOLQD�QRUG�
RULHQWDOH� IUD� �������� H� LO� ������ /D�SDUODWD�GHOOȆDXWRUH�GHO�6DQ�/RUHQ]R� ª� SLHQDPHQWH�
ULQDVFLPHQWDOH�

,O� VDQWR�ª� LQVHULWR� LQ�XQD�QLFFKLD�GLSLQWD�PROWR�VHPSOLFH��D�SLDQWD�VHPLFLUFRODUH�H�
VHQ]D�FDORWWD��*OL�RFFKL�DUURVDWL�H�OH�PDQL�GLQRFFRODWH�ODVFLDQR�LQWUDYHGHUH��VXO�TXHO�YLVR�
H�TXHO�FRUSR�VHPSOLFLVVLPL��XQ�FHUWR�LQWHUHVVH�GHOOȆDUWLVWD�SHU�OH�HVSUHVVLYLW¢�PDUFDWH��
/XFL�H�RPEUH�DFFHQWXDQR�OD�SURIRQGLW¢�LQ�XQR�VIRU]R�LOOXVLRQLVWLFR��4XHVWD�ULFHUFD�YR�
OXPHWULFD�ª�HYLGHQWH�DQFKH�QHOOH�JUDQGL�PDQLFKH��QHOOH�IRUPH�JHRPHWULFKH�GHOOD�WHVWD�
H�GHO�FROOR��H�QHOOȆDXUHROD��TXHVWȆXOWLPD�QRQ�ª�XQ�FHUFKLR�GL�OXFH�R�XQ�VHJQR�JUDࡼFR��PD�
XQ�YHUR�H�SURSULR�SLDWWR�GȆRUR�FRQ�LO�VXR�VSHVVRUH��LQFOLQDWR�QHO�WHQWDWLYR�GL�URPSHUH�OD�
IURQWDOLW¢�LHUDWLFD�GHOODࡼ�JXUD��3XU�FRQ�OH�VXH�GLࡺFROW¢��HYLGHQWL�VRSUDWWXWWR�QHOOD�ULFD�
GXWD�GHL�SDQQHJJL�H�QHO�WHQWDWLYR�SURVSHWWLFR�PDOGHVWUR�GHOOD�JUDWLFROD��TXHVWR�PDHVWUR�
VL�GLPRVWUD�DWWHQWR�DOOD�OLQJXD�GL�%UDPDQWLQR�D�FDYDOOR�WUD�4XDWWUR�H�&LQTXHFHQWR��8QȆDW�
WHQ]LRQH�DJOL�VFRUFL�H�DOOD�VLQWHVL�GHOOH�IRUPH�FKH�VL�GLಀRQGH�QHOOH�YDOOL�DOSLQH�DWWUDYHUVR�
HPXOL�GL�6XDUGL�PD�DQFKH�GL�%HUQDUGR�=HQDOH��H�FKHࡼ�QLVFRQR�SHU�GHVWDUH�OȆLQWHUHVVH�GL�
SLWWRUL�FRPH�/XGRYLFR�'H�'RQDWL�FKH��FRQ�IDWLFD��FHUFDQR�OD�ORUR�VWUDGD�SHU�OD�mPDQLHUD�
PRGHUQD}�WUD�PRGH�YHVWLWH�FRQ�VXSHUࡼFLDOLW¢�H�WUDGL]LRQL�GL�ERWWHJD�

6L�SX´�SHUFL´�SURYDUH�D�GDWDUH�6DQ�/RUHQ]R��WHQHQGR SHU´�XQ�DPSLR�PDUJLQH��WUD�OD�
PHW¢�GHO�SULPR�H�TXHOOD�GHO�VHFRQGR�GHFHQQLR�GHO�;9,�VHFROR��PDJDUL�OHJJHUPHQWH�LQ�
DQWLFLSR�ULVSHWWR�DL�ODYRUL�GL�6LJLVPRQGR�'H�0DJLVWULV�D�0RQWDJQD��������GHELWRUL��SHU�
YLH�QRQ�GHO�WXWWR�FKLDULWH��SURSULR�GL�'H�'RQDWL���6RQR�JOL�DQQL�LQ�FXL�DQFKH�$QGUHD�'H�
3DVVHULV�ODYRUD�LQ�]RQD��/ȆDUWLVWD�VL�ª�TXDVL�FRPSOHWDPHQWH�ODVFLDWR�DOOH�VSDOOH�OH�VSLJR�
ORVLW¢�IHUUDUHVL�H�OH�VSHULPHQWD]LRQL�GHJOL�DQQL�JLRYDQLOL��VROOHFLWDWR�GDOOD�QXRYD�YLD��SL»�
FODVVLFD�H�PHQR�HVSUHVVLRQLVWD��FKH�VWDYD�SUHQGHQGR�OD�SLWWXUD��ª�D�7RUUH�6DQWD�0DULD�
QHO�������D�6DFFR�GL�&RVLR�QHO�������DOOD�6DVVHOOD�QHO������H�IRUVH��WUH�DQQL�GRSR��DO�ODYRUR�
SHU�OȆDEVLGH�GHOOȆDQWLFD�FKLHVD�SDUURFFKLDOH�GL�6RQGULR���6H�IRVVL�FRVWUHWWR�D�VFRPPHWWHUH�
VXOOȆLGHQWLW¢�GHO�SLWWRUH�GL�6DQ�%HUQDUGR�FRQ�OH�FDUWH�FKH�VL�KDQQR�RUD�LQ�PDQR��SHQVHUHL�
D�XQ�VXR�VRGDOH�

�� GLࡺFLOH� GLUH� FRQ� FHUWH]]D� TXDQWR� WHPSR� VLD� SDVVDWR� WUD� OD� UHDOL]]D]LRQH� GL� TXHO�
PRGHVWR� 6DQ� /RUHQ]R� H� OD� YHUD� H� SURSULD� WUDVIRUPD]LRQH� GHOOȆLQWHUQR� GHOOD� FKLHVD� GL�

���6XJOL�LQL]L�GL�'H�0DJLVWULV�GD�XOWLPR�$��5RYHWWD��/D�VWDJLRQH�ULQDVFLPHQWDOH��LQ�$��'HOOȆ2FD��$��5RYHWWD��D�FXUD�GL���
6DQWD�0DULD��FLW���SS�����������,G���,O�FRPSOHVVR� FLW���SS����������

���3HU�OȆLSRWHVL��$��5RYHWWD��/D�VWDJLRQH��FLW���S�������'H�3DVVHULV�ª�D�7RUUH�6DQWD�0DULD�QHO������SHU�DFTXLVLUH�XQD�FD�
SDUUD�VX�XQȆDQFRQD��RJJL�SHUGXWD��GD�UHDOL]]DUVL�SHU�OD�FKLHVD�SDUURFFKLDOH��)��3DOD]]L�7ULYHOOL��8QȆDQFRQD�GL�$QGUHD�ȉGH�
3DVVHULVȊ�LQ�9DOPDOHQFR��LQ�m%ROOHWWLQR�GHOOD�6RFLHW¢�6WRULFD�9DOWHOOLQHVH}��Q������������SS�����������SHU�6DFFR��,G���,O�SLWWRUH�
$QGUHD�GH�3DVVHULV�D�6DFFR�QHO�������LQ�m%ROOHWWLQR�GHOOD�6RFLHW¢�6WRULFD�9DOWHOOLQHVH}��Q������������SS��������
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6DQ�%HUQDUGR� LQ� VHQVR�ULQDVFLPHQWDOH��/D�FRQVDFUD]LRQH�GHOOȆDOWDUH�D�6DQ�%HUQDUGR�H�
6DQWD�0DULD�0DGGDOHQD��DYYHQXWD�LO����JHQQDLR������SHU�PDQR�GHO�YHVFRYR�GL�/DRGLFHD�
)UDQFHVFR�/DGLQR����GHYH�DYHUH�LQ�TXDOFKH�PRGR�DFFHOHUDWR�TXHVWL�DJJLRUQDPHQWL��/ȆHYHQ�
WR�GHYȆHVVHUH�VWDWR�SUHSDUDWR�GDO�SXQWR�GL�YLVWD�OLWXUJLFR�PD�GHYH�DYHUH�DYXWR�GHL�ULVFRQ�
WUL�DQFKH�QHOOȆDOOHVWLPHQWR�GHOOȆHGLࡼFLR��PDJDUL�FRQ�OD�FRPPLVVLRQH�GL�XQȆDQFRQD�GȆDOWD�
UH�ȁ�VH�JL¢�QRQ�IRVVH�SUHVHQWH�ȁ��GL�DಀUHVFKL�H�VXSSHOOHWWLOL�FKH�VL�DJJLXQJHYDQR�D�TXHOOH�
HVLVWHQWL�FRPH�OD�&URFH�DVWLOH�GHOOD�VHFRQGD�PHW¢�GHO�;9�VHFROR�RUD�LQ�6DQ�&DUOR�D�)DHGR��

,O�SDVVDJJLR�QHL� WHU]LHUL�YDOWHOOLQHVL�GL�/DGLQR����DXVLOLDUH�SHU�FRQWR�GHO�YHVFRYR�OD�
ULDQR�DVVHQWH��DYYHQLYD�LQ�DQQL�GL�FDPELDPHQWL�LPSRUWDQWL�GDO�SXQWR�GL�YLVWD�SROLWLFR��
PHQWUH�FXOWXUDOPHQWH�OD�YDOOH�GHOOȆ$GGD�FRQWLQXDYD�D�GLSHQGHUH�VWUHWWDPHQWH�GD�&RPR�

,O� JUDQGH� IHUPHQWR�DUWLVWLFR�GHL�SULPL� WUH�GHFHQQL�GHO� VHFROR� ª� VHJQDWR� LQ� WXWWD� OD�
GLRFHVL�GDOOȆDYYLFHQGDPHQWR�GL�JUDQGL�SHUVRQDOLW¢�FRPH�TXHOOH�GL�%HUQDUGLQR�/XLQL��GL�
*DXGHQ]LR�)HUUDUL��GHL�'HO�0DLQR��,�FDQWLHUL�DSHUWL�GD�TXHVWL�JUDQGL�DUWLVWL�IXURQR�LP�
SRUWDQWL�SHU�QXPHUR�H�LPSHJQR��ODVFLDQGR�VWUDVFLFKL�LPSRUWDQWL�VXO�WHUULWRULR��$�SDUWLUH�
GDL�FROODERUDWRUL�GL�FXL�FRQRVFLDPR�DQFRUD�SRFKL�QRPL��SRUWDWL�R�WURYDWL�H�LQ�DOFXQL�FDVL�
ULPDVWL�QHL�WHU]LHUL�YDOWHOOLQHVL��VRQR�HVVHQ]LDOL�SHU�FRPSUHQGHUH�FL´�FKH�ª�DYYHQXWR�GDO�
SXQWR�GL�YLVWD�DUWLVWLFR��H�TXDQGR�H�FRPH�TXHVWDࡼ�DPPDWD�VL�ª�DQGDWD�HVDXUHQGR��7UD�
L�WHVWLPRQL�GL�TXHVWL�SDVVDJJL�FL�VRQR�RYYLDPHQWH�/XGRYLFR�'H�'RQDWL�H�L�PDHVWUL�GHOOD�
JHQHUD]LRQH�VXFFHVVLYD�FRPH�6LJLVPRQGR�'H�0DJLVWULV��H�DOWUL�D�FXL�QRQ�VLDPR�DQFRUD�LQ�
JUDGR�GL�FROOHJDUH�GHOOH�RSHUH�R��YLFHYHUVD��RSHUH�GL�FXL�QRQ�FRQRVFLDPR�JOL�DXWRUL��PD�
DQFKH�XQ�DUWLVWD�HFOHWWLFR�H�IXUER�FRPH�9LQFHQ]R�'H�%DUEHULV���

,�ULIHULPHQWL�DOOD�FXOWXUDࡼ�JXUDWLYD�SL»�DJJLRUQDWD�VL�LQQHVWDQR�RYYLDPHQWH�VX�TXDQ�
WR�LPSDUDWR�GXUDQWH�OD�IRUPD]LRQH��ODVFLDQGR�FRV®�WUDVSDULUH��TXDQGR�VL�VD�OHJJHUOL��L�VH�
JQL�GHJOL�LQFRQWUL��GHL�YLDJJL��GHJOL�VWXGL�VXL�ODYRUL�DOWUXL��,O�FDVR�GL�'H�%DUEHULV�ª�SLXWWR�
VWR�FRPRGR�SHU�VWXGLDUH�TXHVWH�PRGDOLW¢��&RPH�GLFHYR�ª�XQ�DUWLVWD�IXUER��SHUFK«�DELOH�
QHOOȆDSSURSULDUVL�GHOOH�LQQRYD]LRQL�GL�DOWUL��DJJLRUQDQGRVL�UHSHQWLQDPHQWH��6RQR�SHU´�
DFTXLVL]LRQL�VXSHUࡼFLDOL�FKH�QRQ�FDPELDQR�PDL�UDGLFDOPHQWH�LO�PRGR�GL�SHQVDUH�H�SUR�

���3HU�LO�GRFXPHQWR�VL�YHGD�LO�VDJJLR�GL�(OLVDEHWWD�&DQREELR�LQ�TXHVWR�YROXPH�
���6X�FXL�VL�YHGD�LO�PLR�VDJJLR�LQ�TXHVWR�YROXPH�
����6XOODࡼ�JXUD�GHO�/DQGLQR�FIU��)��3DUQLVDUL��6SLULWXDOLW¢�H�LPSHJQR�SDVWRUDOH�GL�XQ�YHVFRYR�GHO�SULPR�&LQTXHFHQWR��OD�

YLVLWD�GL�)UDQFHVFR�/DGLQR�D�&DQQRELR�H�LQ�9DO�9HGGDVFD��LQ�m9HUEDQXV}��Q������������SS�����������VXOOH�TXHVWLRQL�FRPDVFKH�
VRSUDWWXWWR�SS�����������QRWD����

����/D�ELEOLRJUDࡼD�VX�'H�%DUEHULV�ª�SLXWWRVWR�YDVWD��OD�VLQWHWL]]R�TXL�DG�DOFXQH�YRFL��&��'Ȇ$GGD��8Q�SLWWRUH�EUHVFLDQR�LQ�
9DOWHOOLQD��9LQFHQ]R�'H�%DUEHULV�GD�%UHVFLD��LQ�m&LYLOW¢�%UHVFLDQD}��YRO��9��Q�����������SS��������(��%LDQFKL��9LQFHQ]R�%DUEHUL��
LQ�6��&RSSD��D�FXUD�GL���&LYLOW¢�DUWLVWLFD�LQ�9DOWHOOLQD�H�9DOFKLDYHQQD��,O�0HGLRHYR�H�LO�SULPR�&LQTXHFHQWR��.ULWHULRQ��6RQGULR�
����� SS���������� 0��&DWWDQHR��m9LQFHQ]R�SLWWRU�EUHVFLDQR}��WHVL�GL�ODXUHD��8QLYHUVLW¢�GHJOL�6WXGL�GL�0LODQR��)DFROW¢�GL�
/HWWHUH� H� )LORVRࡼD�� D�D�� ���������� �UHODWRUH�*��%RUD���0��5RPHUL��9LQFHQ]R�'H�%DUEHULV� D�&DVWLRQH�� LQ�9��'HOOȆ$JRVWLQR�
�D�FXUD�GL���$UWH�H�IHGH�LQ�9DOWHOOLQD��6HWWH�VHFROL�GL�VWRULD�QHOOD�FKLHVD�GL�6DQ�0DUWLQR�D�&DVWLRQH�$QGHYHQQR��&RPXQH�GL�
&DVWLRQH�$QGHYHQQR��6RQGULR�������SS����������
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SRUUH�OH�LPPDJLQL�GHOOȆDUWLVWD�EUHVFLDQR��/H�TXHVWLRQL�FKH�VL�GHYRQR�DಀURQWDUH�TXL�VRQR�
TXLQGL�GXH��FRPH�QDVFH�H�VL�VYLOXSSD�LO�UDSSRUWR�FRQ�DOWUL�DUWLVWL��VLDQR�HVVL�VRFL�R�FROOD�
ERUDWRUL�H��SL»�QHOOR�VSHFLࡼFR��TXDOL�VRQR�OH�HPHUJHQ]Hࡼ�JXUDWLYH�FKH�JDOOHJJLDQR�VXOOH�
SDUHWL�GL�6DQ�%HUQDUGR�D�)DHGR"

/D�SULPD� FROODERUD]LRQH�GRFXPHQWDWD� ULVDOH� DOOD� JLRYLQH]]D�� QHO� �����9LQFHQ]R� ª�
QHOOȆHQWRXUDJH� FKH� UHDOL]]D� OD� GHFRUD]LRQH� GHOOD� VDOD� GHL�'HSXWDWL� GHOOD� )DEEULFD� GHO�
'XRPR�GL�0LODQR�FRPH�VRGDOH�GL�&HVDUH�&HVDULDQR��3HU�WDOH� LPSHJQR�ª�ULFRUGDWR�QHO�
7UDWWDWR�GL�*LRYDQ�3DROR�/RPD]]R�ȁ�FLRª�XQD�GHOOH�SULQFLSDOL�IRQWL�SHU�OD�VWRULD�GHOOȆDUWH�
ORPEDUGD�ȁ�FRPH�HVSHUWR�QHOOȆRUQDPHQWR�D�mIRJOLDPL}����3XUWURSSR�SHU´�GL�TXHL�GLSLQWL�
QXOOD�VL�ª�FRQVHUYDWR�

1HOࡼ������UPD�XQ�FRQWUDWWR�FRQ�LO�SLWWRUH�H�GRUDWRUH�JHQRYHVH�%DWWLVWD�*UDVVL��LQVLH�
PH�DOOȆDOOLHYR�)LOLSSR�&DYDOOD]]L�GD�2OHJJLR��9LQFHQ]R�VL�LPSHJQD�D�SRUWDUH�D�WHUPLQH�
GXH�DQFRQH����1H�FRQRVFLDPR�VRODPHQWH�XQD��OD�SDOD�GHOOȆ$VVXQ]LRQH�QHOOD�FKLHVD�GL�6DQ�
WD�0DULD�$VVXQWD�GL�5LYDUROR��D�*HQRYD��)LJXUD�����4XL�'H�%DUEHULV�ULFDOFD�LQ�EXRQD�SDU�
WH�OD�FRPSRVL]LRQH�GD�XQȆ$VVXQ]LRQH�GL�%HUQDUGLQR�)HUUDUL�RJJL�LQ�FROOH]LRQH�SULYDWD�
�)LJXUD�����GLPRVWUDQGRVL�DWWHQWR�DOOD�SURGX]LRQH�GL�XQ�DUWLVWD�FKH�KD�XQ�UXROR�SLXWWRVWR�
FHQWUDOH�QHOOD�/RPEDUGLD�IUDQFHVH�GHL�SULPL�GXH�GHFHQQL�GHO�&LQTXHFHQWR���

,O�QRGR�GHOOD�FROODERUD]LRQH�FRQ�*UDVVL�VL�VFLRJOLH�WHQHQGR�LQ�FRQVLGHUD]LRQH�OD�TXH�
VWLRQH�GHOOȆ$UWH�JHQRYHVH�GHL�SLWWRUL��FKH�OLPLWDYD�OD�FRQFRUUHQ]D�GHJOL�VWUDQLHUL�H�TXLQGL�
OD�SRVVLELOLW¢��SHU�XQ�IRUHVWLHUR��GL�DYHUH�FRPPLVVLRQL�LQ�FLWW¢��DYHUH�XQ�DUWLVWD�JHQRYH�
VH�ȁ�WUD�OȆDOWUR�FRQ�XQ�UXROR�GL�VSLFFR�QHOOȆDVVRFLD]LRQH�FRPH�*UDVVL�ȁ�FRPH�FRࡼUPDWDULR��
HUD�XQR�PRGR�SHU�SRWHU�DJJLUDUH�LO�SUREOHPD�H�ODYRUDUH�OLEHUDPHQWH�VRWWR�OD�/DQWHUQD����
*UDVVL�SRWHYD�TXLQGL�DYHU�IRUQLWR�OD�ERWWHJD�H�L�PDWHULDOL��PDJDUL�OD�WDYROD�JL¢�DSSURQ�
WDWD��VHQ]D�SHU�IRU]D�DYHUH�JL¢�PDWHULDOPHQWH�LPSRVWDWR�LO�GLSLQWR��ODVFLDQGR�TXLQGL�XQ�
DPSLR�PDUJLQH�GL�OLEHUW¢�DO�FROOHJD��DJJLRUQDWR�VXL�IDWWL�GHOOD�SLWWXUD�PLODQHVH�FRQWHP�
SRUDQHD��1HOOȆ$VVXQ]LRQH�GL�5LYDUROR�QRQ�FȆª�LQIDWWL�WUDFFLD�GL�PDQL�HVWHUQH�DOOD�ERWWHJD�
'H�%DUEHULV�

����'HOOD�SDUWLWD�VRQR�DQFKH�$OHVVDQGUR�GD�9DSULR�H�1LFROR�GȆ$SSLDQR��6��*DWWL��/ȆDWWLYLW¢�PLODQHVH�GHO�&HVDULDQR�GDO�
��������DO�������LQ�m$UWH�/RPEDUGD}��Q������������S�������%��$JRVWL��*��$JRVWL �D�FXUD�GL���/H�7DYROH�GHO�/RPD]]R��SHU�L����
DQQL�GL�3DROD�%DURFFKL���(GL]LRQL�/Ȇ2EOLTXR��%UHVFLD�������S������QRWD������/ȆDVSHWWR�GHOOD�VDOD�VL�ULFRVWUXLVFH�JUD]LH�D�XQȆLQ�
FLVLRQH�RWWRFHQWHVFD��6��*DWWL��/ȆDWWLYLW¢� FLW���Sࡼ�������J����

���� -��6KHOO��3LWWRUL� LQ�ERWWHJD��0LODQR�QHO�5LQDVFLPHQWR��$OOHPDQGL��7RULQR�������SS����������������Q������GD�XOWLPR�
5RPHUL��9LQFHQ]R��FLW���SS������������QRWD����

����&IU��)��)UDQJL��%HUQDUGLQR�)HUUDUL��LQ�m1XRYL�VWXGL}��Q�����������SS����������LQ�SDUWLFRODUH�S���������Jࡼ����OD�GDWD]LR�
QH�GHOOȆ$VVXQ]LRQH�DQGU¢�DQWLFLSDWD�GL�TXDOFKH�DQQR��DOOD�OXFH�GL�*��$JRVWL��-��6WRSSD��LQ�,GG���D�FXUD�GL���%HUQDUGLQR�/XLQL�
H�L�VXRLࢅ�JOL��FDWDORJR�GHOOD�PRVWUD��0LODQR��3DOD]]R�5HDOH�����DSULOHȷ�ȷ���OXJOLR��������HGL]LRQH�ULYLVWD�H�FRUUHWWD��2ࡺFLQD�
/LEUDULD��0LODQR�������S������QRWD���

����6XOOD�TXHVWLRQH�(��3DUPD��/Ȇȉ$UV�3LFWRUDHȊ�D�*HQRYD�QHOOD�SULPD�PHW¢�GHO�&LQTXHFHQWR��LQ�(DG���D�FXUD�GL���/D�SLWWX�
UD�LQ�/LJXULD��,O�&LQTXHFHQWR��%DQFD�&DULJH��*HQRYD�������SS��������
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&KH�9LQFHQ]R�FHUFDVVH�LQ�TXHJOL�DQQL�XQD�SURSULD�LGHQWLW¢�PXRYHQGRVL�WUD�WUDGL]LR�
QL� ORFDOL� H� IUDQJLD� OHRQDUGHVFD�ª� FKLDULWR�DQFKH�GD�DOFXQH�RSHUH� UHFHQWHPHQWH�DWWUL�
EXLWHJOL����3RL��QHO�������OD�SDUWHQ]D�SHU�OD�9DOWHOOLQD��/®��VXL�SRQWHJJL�LQ�6DQWȆ$QWRQLR�D�
0RUEHJQR��DࡺDQFD�XQ�SLWWRUH�YHURVLPLOPHQWH�JL¢�IUHTXHQWDWR�D�0LODQR��%HUQDUGLQR�'H�
'RQDWL����,O�UXROR�GL�TXHVWȆXOWLPR�QHOOH�YLFHQGH�DUWLVWLFKH�GL�TXHVWȆDQJROR�GL�/RPEDUGLD�ª�
DQFRUD�GD�GHࡼQLUH��H�LO�SUREOHPD�VL�ª�SRVWR�D�PDJJLRU�UDJLRQH�SHU�JOL�DಀUHVFKL�H�OH�RSHUH�
UHDOL]]DWH�SHU�6DQWȆ$QWRQLR����1HOOD�FKLHVD�GRPHQLFDQD�%HUQDUGLQR�DYHYD�LQIDWWL�JL¢�OD�
YRUDWR�FRQ�$PEURJLR�*KH]]L��VROR�GRSR�OD�PRUWH�GL�TXHVWR��DYYHQXWD�QHO�������DYYLDYD�
XQD�VRFLHW¢�FRQ�'H�%DUEHULV�

6XOOD�SDUWH�GL�'H�'RQDWL�QHOOD�SURGX]LRQH�VXFFHVVLYD�GL�'H�%DUEHULV�OD�FULWLFD�ª�VWDWD�
VSHVVR�DOWDOHQDQWH��ULFRQRVFHQGR�L�FDUDWWHUL�GHOOȆXQR�R�GHOOȆDOWUR�ȁ�H�OD�PDQR�GL�%HUQDU�
GLQR�LQ�SDUWLFRODUH�ȁ�ODGGRYH�HPHUJHYD�PDJJLRUPHQWH�XQ�OHJDPH�FRQ�OD�FXOWXUD�EUD�
PDQWLQLDQD�H�]HQDOLDQD��8QD�FXOWXUD�FKH�KD�WRFFDWR�SHU´�GLYHUVL�DUWLVWL�D�TXHVWH�ODWLWX�
GLQL��'H�%DUEHULV�FRPSUHVR��3XUWURSSR��PDOJUDGR�LO�VXR�FXUULFXOXP�H�L�WHQWDWLYL�IDWWL�QHO�
SDVVDWR��OD�YHULW¢�ª�FKH�QRQ�VL�FRQRVFRQR�FRQ�FHUWH]]D�RSHUH�DXWRQRPH�GL�%HUQDUGLQR��
PHQWUH�VX�TXHOOH�GL�FROODERUD]LRQH�OD�VXD�PDQR�ª�SRFR�SL»�FKH�LQYLVLELOH�

$O�GLVFRUVR�YDQQR�DJJLXQWL�DQFKH�JOL�DಀUHVFKL�GHOOD�YROWD�D�ERWWH�GL�6DQ�%DUWRORPHR�
D�%HPD����PXWLOL�QHOOD�SDUWH�YHUVR�OD�IDFFLDWD��URYLQDWLVVLPL�H�UHVL�DQFRUD�SL»�LOOHJJLELOL�
GD�XQ�EUXWWR�UHVWDXUR�UHFHQWH�FKH�DQGUHEEH�GHO�WXWWR�HPHQGDWR��6RQR�UHDOL]]DWL�GD�'H�

����0��5RPHUL��9LQFHQ]R��FLW���SSࡼ�����������JJ��������
����1HO������9LQFHQ]R�'H�%DUEHULV�ª�FKLDPDWR�D�GLSLQJHUH��LQVLHPH�D�%HUQDUGLQR�'H�'RQDWL��OH�6WRULH�GL�6DQWȆ$QWRQLR�

$EDWH�SHU�OȆRPRQLPD�FDSSHOOD�GHOOD�FKLHVD�GRPHQLFDQD��/ȆDWWR�ª�URJDWR�LO����JLXJQR������H�'H�%DUEHULV�H�'H�'RQDWL�VRQR�
DQFRUD�UHVLGHQWL�D�0LODQR��6X�TXHVWH�YLFHQGH�FIU���%��/HRQL��/ȆDQFRQD�OLJQHD�QHOOD�FKLHVD�GL�6��9LWWRUH�D�&DLROR�H�LO�VXR�DX�
tore��LQ�m%ROOHWWLQR�GHOOD�6RFLHW¢�6WRULFD�9DOWHOOLQHVH}��Q������������S�������*��3HURWWL��$ࢂUHVFKL�GHO�VRWWR�WHWWR�LQ�6��$QWRQLR��
JOL�DXWRUL�>����@��LQ�6FULWWL�GȆDUWH�VX�0RUEHJQR�H�OD�9DOWHOOLQD��$QWRORJLD�GD�ȉ/H�9LH�GHO�%HQHȊ������������/H�9LH�GHO�%HQH��
6RQGULR�������SS�����������%��6HFFL��8Q�FRQWULEXWR DOOD�ELRJUDࢅD�GL�$PEURJLR�*KH]]L��LQ�m%ROOHWWLQR�GHOOD�6RFLHW¢�6WRULFD�
9DOWHOOLQHVH}��Q������������SS�����������PD�VL�DJJLXQJD�FKH�JOL�DWWL�QRWDULOL�VXJOL�DಀUHVFKL�GHOOD�FDSSHOOD�GL�6DQWȆ$QWRQLR�H�
GL�6DQWD�&DWHULQD�GD�6LHQD��SXEEOLFDWL�SHU�OD�SULPD�YROWD�GDO�PDHVWUR�/HRQL��HUDQR�JL¢�QRWL�QHO�6HWWHFHQWR�D�&DUOR�*LDFLQWR�
)RQWDQD�FKH� OL�DYHYD�UHJHVWDWL��GDQGRQH� OD�SUHFLVD�FROORFD]LRQH�QHOOHࡼ�O]H�GHL�QRWDL�QHO� VXR�PDQRVFULWWR� VXO� FRQYHQ�
WR��6RQGULR��%LEOLRWHFD�3LR�5DMQD��$UPDGLR�PDQRVFULWWL��6DQWȆ$QWRQLR�D�0RUEHJQR��SS����������,�FRQWLQXDWLYL�OHJDPL�GL�'H�
'RQDWL�FRQ�OD�9DOWHOOLQD�H�LO�VXR�WUDVIHULPHQWR�GHࡼQLWLYR�VL�GHYRQR�SUREDELOPHQWH�D�XQ�OHJDPH�PDWULPRQLDOH��)��3DOD]]L�
7ULYHOOL��*LRYDQQL�$QWRQLR�GH�'RQDWLV�DSSUHQGLVWD� VDUWR�� LQ� m%ROOHWWLQR�GHOOD� 6RFLHW¢�6WRULFD�9DOWHOOLQHVH}��Q�� ���� ������
S�������8OWLPD�QRWD��JOL�DಀUHVFKL�H�OȆDQFRQD�GHOOD�FDSSHOOD�GL�6DQWD�&DWHULQD�LQ�6DQWȆ$QWRQLR�D�0RUEHJQR��UHDOL]]DWL�GDOOD�
GLWWD�'H�'RQDWL�*KH]]L��VRQR�SDJDWL�����OLUH��%��6HFFL��8Q�FRQWULEXWR��FLW���S��������FLRª�TXDVL�RWWR�YROWH�OȆLPSHJQR�OLPLWUR�
IR�H�GL�SRFR�VXFFHVVLYR�GL�'H�%DUEHULV�H�'H�'RQDWL��SDJDWL�FRQ�XQ�mPLVHUDELOH�FRPSHQVR�GL����OLUH}��-��6KHOO��Pittori� FLW���
S��������8QD�GLಀHUHQ]D�FKH��DQFRQD�D�SDUWH��VL�GRYU¢�LQ�TXDOFKH�PRGR�VSLHJDUH�

����2OWUH�DL�ODFHUWL�GHOOD�FDSSHOOD�GL�6DQWȆ$QWRQLR�VRSUDYYLVVXWL��SHU�OD�FKLHVD�ª�VWDWR�GLSLQWR�Hࡼ�UPDWR�GD�9LQFHQ]R�
'H�%DUEHULV�H�%HUQDUGLQR�'H�'RQDWL�LO�SROLWWLFR�FRQ�OȆ$VVXQ]LRQH�GHOOD�9HUJLQH�H�OH�6DQWH�&DWHULQD�GD�6LHQD��0DUWD��0DULD�
0DGGDOHQD��&DWHULQD�GȆ$OHVVDQGULD��H�XQD�SUHGHOOD�GLYLVD�LQ�WUH�WDYROH�FRQ�6WRULH�GHOOD�9HUJLQH��,O�SROLWWLFR��RJJL�QHO�VDQ�
WXDULR�GHOOȆ$VVXQWD�H�6DQ�/RUHQ]R�D�0RUEHJQR��ª�mPDODPHQWH}�UHVWDXUDWR�QHO�������SHU�OȆDQWLFD�FROORFD]LRQH�H�OD�VWRULD�
FULWLFD�H�FRQVHUYDWLYD�VL�YHGD�0��5RPHUL��/D�SLWWXUD�QHOOH�YDOOL�GHOOȆ$GGD�H�GHO�0HUD�WUD�;9�H�;9,,�VHFROR��/D�GLVSHUVLRQH�GHO�
SDWULPRQLR�H�OD�IRUPD]LRQH�GHO�FRQFHWWR�GL�SHULIHULD��WHVL�GL�GRWWRUDWR��8QLYHUVLW¢�GHJOL�6WXGL�GL�7RULQR��'RWWRUDWR�GL�ULFHUFD�
LQ�6WRULD�GHO�SDWULPRQLR�DUFKHRORJLFR�H�DUWLVWLFR��D�D�������������WXWRU�*��5RPDQR���D�D�������������SS��������

����,�GLSLQWL�VRQR�VWDWL�VHJQDODWL�GD�5��)DOODWL��8QD�WUDFFLD�GHO�5LQDVFLPHQWR�ORPEDUGR�D�%HPD��LQ�m&RQWUDFW}��D��;9,��
Q������������SS��������
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%DUEHULV�VXELWR�GRSR�LO�SULPR�LQFDULFR�YDOWHOOLQHVH��FRQ�JOL�RFFKL�DQFRUD�IRUWHPHQWH�LP�
SUHVVLRQDWL�GDOOH�6WRULH�GL�6DQWD�&DWHULQD�GL�*KH]]L�H�'H�'RQDWL�LQ�6DQWȆ$QWRQLR��WUD�YROWL�
JURWWHVFKL�H�VWHUHRPHWULH�EUDPDQWLQLDQH�LQ�SDUDOOHOR�DO�/XLQL�GHOOD�3HOXFFD����6RQR�YLFL�
QLVVLPL�DOOH�6WRULH�GL�6DQ�0DUWLQR e alla 1DWLYLW¢�DQFRUD�DಀUHVFDWH�LQ�6DQWȆ$QWRQLR��YH�
URVLPLOPHQWH�GHO��������GRYH�ULWRUQDQR�D�JDOOD�ULFRUGL�GL�RSHUH�GL�9LQFHQ]R�)RSSD�H�GL�
QXRYR�FL�VRQR�DWWHQ]LRQL�SURVSHWWLFKH��GLODWD]LRQL�PRQXPHQWDOL�H�OH�VWHVVH�FURPLH�FDOGH�
H�SDVWRVH�FKH�OHJDQR�WXWWL�L�GLSLQWL�GL�TXHVWL�SULPL�DQQL�9HQWL����1H�ULSURGXFR�TXL�DOPHQR�
GXH�GHWWDJOL�OHJJLELOL��)LJXUH�������

1HO������%HUQDUGLQR�'H�'RQDWL�ª�GRFXPHQWDWR�D�7DODPRQD��9LQFHQ]R�LQYHFHࡼ�UPD�
H�GDWD�XQ�SHUGXWR�%DWWHVLPR�GL�&ULVWR�SHU�OD�FDSSHOOD�GL�6DQ�*LRYDQQL�QHOOD�FROOHJLDWD�
GL�6RQGULR��GL�SDWURQDWR�/DYL]]DUL��8QD�WHVWLPRQLDQ]D�VX�TXHVWR�GLSLQWR�SHUGXWR�VWD�LQ�
XQD�GLVVHUWD]LRQH��FRQ�TXDOFKH�YHOOHLW¢�VWRULFR�OHWWHUDULD�H�DSRORJHWLFD�VXOOD�SURSULD�ID�
PLJOLD��PDQRVFULWWD�GD�3LHWUR�0DUWLUH�/DYL]]DUL�WUD������H�������5LSRUWR�LO�SDVVR��FKH�ª�
DQFKH�OD�SL»�DQWLFD�DWWHVWD]LRQH�VFULWWD�GHOOD�IRUWXQD�YDOWHOOLQHVH�GHO�SLWWRUH�

&LUFD�SRL�DOOȆ(PLQHQWH�JUDQGH]]D��HW�VDQWLW¢�GL�6��*LRYDQQL�%DWWLVWD��FLUFD�OȆLPSUHVD�GHO�%DW�
WHVLPR�GL�&ULVWR�GHVFULWWD�QHOOD�VRSUDGHWWD�$QFRQD��FLUFD�OȆHFFHOOHQWH�SLWWXUD�GHOOD�VRSUDGHW�
WD�$QFRQD�>ȏ@�LR�QRQ�VWDU´�TXL�D�VWHQGHUPL�SL»�ROWUH��SRLFK«�VRQR�WXWWH�FRVH�D�WXWWL�QRWR�
ULH�HW�PDQLIHVWH�>ȏ@��6RODPHQWH�GLU´��FRPH�OD�VRSUDGHWWD�DQFKRQD�IX�IDWWD�OȆDQQR������GD�
9LQFHQ]R�SLWWRU�%UHVFLDQR��FRPH�VL�SX´�YHGHU�TXDVL�LQ�IRQGR�DOOD�VRSUDGHWWD�DQFKRQD�>ȏ@��
(W�VL�GLFH��FKH�LO�VXGGHWWR�3LWWRU�IX�TXHOOR�FKH�GLSSLQVH�DQFKH�OȆDQFKRQD�GHOOD�&KLHVD�GHOOD�
6DVVHOOD��H�TXHOOD�GHOOD�&KLHVD�3DUURFFKLDOH�GL�&DLROR��FKH�JOL�VRQR�SLWWXUH�PROWR�ORGDWH���

1HO�PDJJLR�������VH�QRQ�SULPD��'H�%DUEHULV�UDJJLXQJH�LO�VRFLR�D�7DODPRQD����$�TXH�
VWL� DQQL� ULVDOJRQR� GLYHUVH� RSHUH� JL¢� QRWH� H� SUREDELOPHQWH� LO� SROLWWLFR� GLVSHUVR� SHU�
6DQWȆ$JRVWLQR�D�&DPSR�7DUWDQR��GL�FXL�UHVWDQR�VRODPHQWH�L�GRFXPHQWL�FKH�QH�DWWHVWDQR�
LO�SDJDPHQWR���

����&IU��*��$JRVWL��-��6WRSSD��D�FXUD�GL���%HUQDUGLQR�/XLQL��FLW���S�������QQ���������$��0D]]RWWD��/HRQDUGHVFKL��/HRQDUGR�H�
JOL�DUWLVWL�ORPEDUGL��LQ�m$UW�H�'RVVLHU}��Q�������������S������/H�LPPDJLQL�GHL�URYLQDWLVVLPL�DಀUHVFKL�GL�6DQWȆ$QWRQLR�VL�YHGR�
QR�DQFKH�LQ�$��5RYHWWD��2ULJLQH��FLW���SSࡼ���������JJ���������0��*UHJRUL��D�FXUD�GL���3LWWXUD��FLW���SS�����������WDYY���������(��
%LDQFKL��0RUEHJQR��FKLHVD�GL�6��$QWRQLR��LQ�6��&RSSD��D�FXUD�GL���&LYLOW¢��FLW���Sࡼ�������J������

����6XOOD�SDUHWH�GL�IRQGR�GHOOD�SLFFROD�FKLHVD�ª�GLSLQWD�LOOXVLRQLVWLFDPHQWH�XQȆDQFRQD��/D�FXOWXUD�SL»�FRPSOHVVD�HVSR�
VWD�VXO�VRࡺWWR�ª�TXL�DSSLDWWLWD�LQ�XQD�FRPSRVL]LRQH�GL�PDQLHUD��FRQ�XQD�SDOHWWH�FURPDWLFD�SL»�OLPLWDWD��6L�GLUHEEH�WXWWR�
PROWR�VHPSOLࡼFDWR��SL»�WDUGR��FRPH�SHU�IDUH�LO�YHUVR�DOOH�SLWWXUH�GHO�VRࡺWWR��PD�D�JDUDQWLUH�OȆDQWLFKLW¢�DQFKH�GL�TXHVWH�
VXSHUࡼFL�FRV®�SLDWWH�ȁ�FHUFDQGR�GL�QRQ�IDUVL�LQJDQQDUH�GDJOL�DUDQFLRQL�H�GHJOL�D]]XUUL�VRUGL�DJJLXQWL�GL�UHFHQWH�ȁ�FL�VRQR�
OH�LQFLVLRQL�GHL�SDVVDQWL��FRQ�GDWH�EHQ�OHJJLELOL�WUD�FXL�XQ�m����}��XQ�m����}��XQ�m�����GLH�S�D�$SULOLV}����SHUFL´�XQ�ODYR�
UR�GL�ERWWHJD��H�FRPH�FRQFOXVR�GL�IUHWWD�LQ�XQ�VHFRQGR�PRPHQWR�ULVSHWWR�DJOL�DUWLFRODWL�WHDWULQL�SURVSHWWLFL�GHOOD�YROWD�

����6RQGULR��%LEOLRWHFD�3LR�5DMQD��)RQGR�7HU]L�6DQWȆ$JDWD��E������IDVF�����3LHWUR�0DUWLUH�/DYL]]DUL��'HVFULWWLRQH�GHOOȆ$Q�
WLFD�HW�1RELOH�IDPLJOLD�GHOOL�6LJQRUL�/DYL]]DUL�GL�6RQGULR�GL�9DOWHOOLQD�HW�GH�GLYHUVH�DOWUH�VXH�SHUWLQHQWLH��S�������VHJQDODWR�LQ�
%��/HRQL��/ȆDQFRQD��FLW���S������

����%��/HRQL��/ȆDQFRQD� FLW���SS����������
����%��/HRQL��/ȆDQFRQD� FLW���S������
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

3RL�FL�VRQR�XQ�YLDJJLR�YHUVR�%UHVFLD��LO�WUDVIHULPHQWR�D�&DLROR�H�XQ�SDVVDJJLR�EHUJDPD�
VFR�GRFXPHQWDWR��GRYH�DYYLHQH�XQ�LQFRQWUR�FRQ�LO�SLWWRUH�-DFRSLQR�6FLSLRQL��,Q�TXHOOȆRF�
FDVLRQH�-DFRSLQR�GLFKLDUD�D�VXD�YROWD�GL�HVVHUH�VWDWR�LQ�9DOWHOOLQD�LQWRUQR�DO��������

&L�VWLDPR�DYYLFLQDQGR�DJOL�DಀUHVFKL�GL�6DQ�%HUQDUGR�H�D�XQ�DOWUR�VQRGR�GHOLFDWR��FLRª�
LO�SROLWWLFR�GHOOȆ$VVXQ]LRQH�LQ�6DQ�9LWWRUH�D�&DLROR��)LJXUD����ࡼ��UPDWR�H�GDWDWR��m࣑ࣘࣤࣅ�
�����ࣅ@DQ<ࢸࢸ@GLR<ࢾ��ࢩࢿ�_�ࢩࣔࡾࢿ@HU<ࢋ�ࣟ�ࡾࢩࣵࢩࣔࢋ�_��ࢩࣟ@Q<ࢌࢿࢩ࣯}���

4XL��JUD]LH�DO�FRQIURQWR�FRQ�JOL�DಀUHVFKL�GL�/RYHUQDWR�H�7UDYDJOLDWR��)LJXUH������GL�
SLQWL�SRFKL�PHVL�SULPD��ª�SL»�DJHYROH�ULFRQRVFHUH�FRVD�VLD�GL�9LQFHQ]R�H�FRVD�QR����,Q�
WDQWR�QHOOD�SUHGHOOD�VRQR�FLWDWH�FRPSRVL]LRQL�GL�*DXGHQ]LR�)HUUDUL���VHFRQGR�XQD�PR�
GDOLW¢�GL�DFTXLVL]LRQH�GHOOH�LQYHQ]LRQL�DOWUXL�FKH��VL�ª�YLVWR��ª�FRQVRQD�D�'H�%DUEHULV�VLQ�
GDJOL�HVRUGL��/H�VXHࡼ�JXUHWWH�HVLOL�� VFDWWDQWL�H�DOOXQJDWH�IDQQR�LO�SDLR�FRQ�JOL�DOEHUHOOL�
VWULPLQ]LWL�VWDJOLDWL�VX�VIRQGL�D]]XUULQL�GL�PDQLHUD��1HOOD�WDYROD�PDJJLRUH�VL�ULWURYDQR�L�
VXRL�VROLWL�YROWL�WRQGL��GL�XQD�GROFH]]D�PLHORVD��0DOJUDGR�DEELDQR�SHUVR�OR�VIXPDWR�SL»�
VRWWLOH�H�SDVWRVR�GHL�ODYRUL�GHL�SULPL�DQQL�9HQWL��FRQWLQXD�D�HVVHUH�FHQWUDOH�LO�FRQIURQWR�
FRQ�OD�SDOD�GL�5LYDUROR��)LJXUD�����GRYH�VL�ULWURYDQR�L�SURWRWLSL�SHU�DOFXQL�GHJOL�DSRVWROL�

����,O�GRFXPHQWR�ª�FLWDWR�LQ�)��&RUWHVL�%RVFR��/D�3LHW¢�GL�/RUHQ]R�/RWWR�ȉRSHUD�PROWR�DࢂHWWXRVDȊ��LQ�/RUHQ]R�/RWWR��,O�
&RPSLDQWR�VXO�&ULVWR�PRUWR��VWXGL��LQGDJLQL��SUREOHPL�FRQVHUYDWLYL��DWWL�GHOOD�JLRUQDWD�GL�VWXGLR��LQ�m4XDGHUQL�GHO�0XVHR�
%HUQDUHJJL}��Q�����������S������QRWD�����QHO������9LQFHQ]R��DELWDQWH�D�m&KD\ROL�9DOOLV�7XOLQH}�ª�D�%HUJDPR�LQVLHPH�DOOR�
6FLSLRQL��4XHVWȆXOWLPR��VX�ULFKLHVWD�GHO�'H�%DUEHULV��ULODVFLD�XQD�WHVWLPRQLDQ]D�FKH�VL�ULIHULVFH�D�XQ�ORUR�LQFRQWUR�DYYH�
QXWR�FLQTXH�R�VHL�DQQL�SULPD��TXDQGR�6FLSLRQL�DYHYD�SHUL]LDWR�XQȆDQFRQD�UHDOL]]DWD�GDO�FROOHJD�FRQ�FRUQLFH�OLJQHD�LQWD�
JOLDWD��GRUDWD�H�GLSLQWD��FRQ�XQD�0DGGDOHQD�H�L�VDQWL�5RFFR�H�6HEDVWLDQR��LQ�XQD�ORFDOLW¢�D�TXDWWUR�PLJOLD�FLUFD�GD�6RQGULR��
ULFRQRVFLXWD�GD�6LPRQH�)DFFKLQHWWL�QHO�SROLWWLFR�GL�%XJOLR��)HUPR 6WHOOD��VDWHOOLWH�GL�*DXGHQ]LR��LQ�*��5RPDQR��D�FXUD�GL���
)HUPR�6WHOOD�H�6SHULQGLR�&DJQROL�VHJXDFL�GL�*DXGHQ]LR�)HUUDUL��8QD�ERWWHJD�GȆDUWH�QHO�&LQTXHFHQWR�SDGDQR��FDWDORJR�GHO�
OD�PRVWUD��%HUJDPR��0XVHR�$GULDQR�%HUQDUHJJL�����VHWWHPEUHȷ�ȷ���GLFHPEUH��������6LOYDQD�(GLWRULDOH��&LQLVHOOR�%DOVDPR�
������S�������,O�SROLWWLFR�GL�%XJOLR�ª�SHUFL´�RSHUD�GHO�VROR�'H�%DUEHULV�ULVDOHQWH�DO�SULPR�VRJJLRUQR�YDOWHOOLQHVH��OD�GHGL�
FD]LRQH��ROWUH�FKH�DOOD�0DGGDOHQD��D�VDQ�5RFFR�H�VDQ�6HEDVWLDQR��OR�OHJD�LPPHGLDWDPHQWH�DOOD�SHVWLOHQ]D�FKH�WUD������H�
�����XFFLGHYD�LQ�SLDQXUD��PD�QRQ�ULVSDUPLDYD�GHO�WXWWR�QHPPHQR�OH�YDOOL��,�'RPHQLFDQL�GL�0RUEHJQR��FRPPLWWHQWL�GHO�
SLWWRUH��KDQQR�LQROWUH�DYXWR�XQ�UDSSRUWR�VWUHWWR�FRQ�%XJOLR��WHVWLPRQLDWR�QHJOL�DQQL�GHO�YHVFRYR�1LQJXDUGD��������������
TXDQGR�ª�SDUURFR�GL�6DQ�)HGHOH�D�%XJOLR�IUDWH�*LRYDQQL�)LOLSSRQL�GHO�FRQYHQWR�GL�6DQWȆ$QWRQLR�H�YLFHFXUDWR�ª�,QQRFHQ]R�
)LOLSSRQL��XQ�DOWUR�GRPHQLFDQR��3URSULR�GXUDQWH�OD�YLVLWD�SDVWRUDOH�GHO������VL�DYDQ]DYDQR�GHL�GLULWWL�GL�DXWRQRPLD�GL�
6DQ�)HGHOH�ULVSHWWR�DOOD�SOHEDQD�GL�$UGHQQR�GHOOD�TXDOH�QRQ�VL�ULFRQRVFHYD�LO�SDUURFR�DࡺGDQGRVL��SHU�OH�FHOHEUD]LRQL��HG�
ª�XQD�FRQVXHWXGLQH��mD�PXOWLV�DQQLV}��DL�IUDWL�GL�0RUEHJQR��ULSHUFRUUR�OD�TXHVWLRQH�LQ�0��5RPHUL��/D�SLWWXUD��FLW���S�����

����,O�SROLWWLFR��SHUIHWWDPHQWH�FRQVHUYDWR�QHOOD�VXD�SDUWH�SLWWRULFD��ª�VWDWR�VFRSHUWR�VRODPHQWH�YHQWȆDQQL�ID��6��6LFROL��
/D� ULWURYDWD� SDOD� GHOOȆ$VVXQ]LRQH� GL� &DLROR�� XQ� VLQJRODUH� HSLVRGLR� GL� VRVWLWX]LRQH� GL� XQ� GLSLQWR� QHOOD� 9DOWHOOLQD� GL� �QHࢅ
Settecento��LQ�m%ROOHWWLQR�GȆDUWH}��Q�������������SS�����������,O�mࣅࢸࢸࢾ}�FRQ�LO�GRSSLR�VHJQR�GL�DEEUHYLD]LRQH�VXOOHࢸ��ª�SUH�
VHQWH�DQFKH�QHO�WULWWLFR�GL�*RWWDUGR�6FRWWL�SURYHQLHQWH�GD�0D]]R��H�RUD�DO�3ROGL�3H]]ROL�GL�0LODQR��LQY���������ª�XQD�YHUVLR�
QH�DEEUHYLDWD�GHO�WRSRQLPR�GL�0LODQR�SHU�FXL�HVLVWH�XQD�FHUWD�HODVWLFLW¢�RUWRJUDࡼFD�DQFKH�VXL�GRFXPHQWL�TXDWWUR�H�FLQ�
TXHFHQWHVFKL��LQ�FXL�QRQ�ª�LPSUREDELOH�ULQWUDFFLDUH�m0HGLROODQR}��m0HGLRODQR}�R�m0HODQR}�

����*OL�DಀUHVFKL�LQ�6DQWD�0DULD�GL�/RYHUQDWR��2VSLWDOHWWR��H�LQ�6DQWD�0DULD�GHL�&DPSL�D�7UDYDJOLDWR�VRQR�SUHVHQWDWL�
SHU�OD�SULPD�YROWD�GD�0��0DUXEEL��9LQFHQ]R�GH�%DUEHULV�H�JOL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GHO�SUHVELWHULR��LQ�3��&DVWHOOLQL �D�FXUD�
GL���6DQWD�0DULD�GL�/RYHUQDWR��$UFKLWHWWXUD�H�DࢂUHVFKL�GL�XQD�FKLHVD�EUHVFLDQD�GHO�4XDWWURFHQWR��&RPXQH�GL�2VSLWDOHWWR��
%UHVFLD�������SS���������,G���7UDFFH�SHU�OȆDWWLYLW¢�EUHVFLDQD�GL�9LQFHQ]R�GH�%DUEHULV��LQ�0DJLVWHU�HW�PDJLVWUL��6WXGL�VWRULFR�
DUWLVWLFL�LQ�PHPRULD�GL�%DWWLVWD�/HRQL��6RFLHW¢�6WRULFD�9DOWHOOLQHVH��6RQGULR�������SS�����������TXDOFKH�SXQWXDOL]]D]LRQH�
LQ�5RPHUL��9LQFHQ]R� FLW���S�������QRWD����

����*��$JRVWL�� -�� 6WRSSD��0��7DQ]L�� ,O� IUXWWHWR�GL�5DQFDWH�� LQ� ,GG�� �D�FXUD�GL���/D�1DWLYLW¢�GHOOD�9HUJLQH�GL�*DXGHQ]LR�
D�0RUEHJQR�� FDWDORJR� GHOOD�PRVWUD� �6RQGULR��0XVHR�9DOWHOOLQHVH� GL� 6WRULD� H�$UWH�� �� IHEEUDLRȷ�ȷ�� DSULOH� �FLQDࡺ��2�����
/LEUDULD��0LODQR�������SS�������0��5RPHUL��,WLQHUDUL�JDXGHQ]LDQL�LQ�9DOWHOOLQD��LQ�*��$JRVWL��-��6WRSSD��0��7DQ]L��/D�1DWLYLW¢��
FLW���S�����
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GL�&DLROR��0D�QHOOȆ$VVXQ]LRQH�YDOWHOOLQHVH�L�SDVVDJJL�GL�WRQR�VRQR�SL»�VHFFKL��JOL�LPSDVWL�
SL»�VRUGL��OHࡼ�JXUH�DPPXFFKLDWH�VHQ]D�SRUVL�WURSSR�SHQVLHUR��LO�FLHOR�VX�FXL�VL�VWDJOLD�
QR�ª�SLDWWR��OH�QXYROH�VRQR�FRPH�GL�SODVWLFD�H�LO�SDHVDJJLR�ª�FRPSOHWDPHQWH�VFRPSDUVR�

,�SDQQHJJL�YROXPLQRVL��ULJRQࡼ�GȆDULD�H�FKH�VL�LQFUHVSDQR�DL�PDUJLQL��VL�ULWURYDQR�VLD�
TXL�FKH�QHOOH�OXQHWWH�GL�6DQWD�0DULD�D�/RYHUQDWR��OD�PDQR�GL�XQ�FROODERUDWRUH�VL�VFRUJH�
QHOOH�FKLRPH��QHOOH�VWRಀH��QHL�GHWWDJOL�WLUDWL�YLD�XQ�SRȆ�DOOD�EXRQD�H�QHL�YROWL�GDJOL�RFFKL�
SL»�VFDYDWL��/H�SDUWL�SL»�VFDGHQWL��LQVRPPD��QRQ�VHPEUDQR�GHO�EUHVFLDQR��QRQ�KDQQR�LO�
JHVWR�UDSLGR��OD�SHQQHOODWD�OLTXLGD�H�GHFLVD��OD�FDSDFLW¢�DFTXLVLWD�QHJOL�LPSDVWL�FDQJLDQWL�
FKH�ª�DQFRUD�HYLGHQWH�QHOOH�RSHUH�LPPHGLDWDPHQWH�SUHFHGHQWL��5LFKLDPDQR�SLXWWRVWR�
la 1DWLYLW¢�FRQ�L�6DQWL�*LRYDQQL�%DWWLVWD��*LDFRPR��)LOLSSR��*RWWDUGR�H�5RFFR��)LJXUD�����
GHOOD�SDUURFFKLDOH�GL�7RUUH�6DQWD�0DULD��GDWDWD������H�JL¢�DWWULEXLWD�D�)HUPR�6WHOOD�PD�
HYLGHQWHPHQWH�� WROWL� L�SHVDQWL� LPEHOOHWWDPHQWL�GHL�UHVWDXUL��SURGRWWR�GHOOD�ERWWHJD�'H�
%DUEHULV���

6XOOD�JUDQGH�PDFFKLQD�GȆDOWDUH�GL�&DLROR�HPHUJRQR�WXWWL�L�OLPLWL�GHOOD�ERWWHJD�GL�FXL�
%HUQDUGLQR�ª�PHPEUR��H�VL�UHQGH�SDOHVH�FRPH�OD�VXD�SDUWH�VLD�VWDWD��SHU�FL´�FKH�ULJXDU�
GD�LO�ODYRUR�SLWWRULFR��GHO�WXWWR�VHFRQGDULD�R�DFFHVVRULD��,O�VXR�UXROR�ª�VWDWR�SHUFL´�GLYHU�
VR��SUREDELOPHQWH�SL»�LPSUHQGLWRULDOH��XQ�LQWHUPHGLDULR�VXO�WHUULWRULR�D�FXL�HUD�OHJDWR�
DQFKH�SHU�PRWLYL�IDPLOLDUL����FRPH�HUD�VWDWR�*UDVVL�D�*HQRYD��6H�DYHVVH�GDYYHUR�DYXWR�
OH�FDSDFLW¢��OD�WHQXWD�GL�VWLOH�H�OH�TXDOLW¢�FKH�JOL�VL�VRQR�ULFRQRVFLXWH�LQ�SDVVDWR�QHOOȆDWWUL�
EXLUJOL�SDUWH�GHJOL�DಀUHVFKL�GL�6DQWD�0DULD�GHOOH�*UD]LH�GL�*UDYHGRQD��OD�VWRULD�VDUHEEH�
DQGDWD�LQ�XQ�DOWUR�PRGR��H�JOL�HTXLOLEUL�WUD�L�GXH�VRFL�VXL�GLSLQWL�FRࡼUPDWL��EHQ�GLYHUVL����

����(��%DVVL��/D�9DOWHOOLQD��*XLGD�WXULVWLFD�LOOXVWUDWD��,QG��*UDࡼFKH�6DVSH��0LODQR������������S�������DYDQ]D�XQȆDWWULEX�
]LRQH�D�&LSULDQR�9DORUVD�H�QHOOD�GDWD�OHJJH�XQ�������/ȆDWWULEX]LRQH�DOOR�6WHOOD�ª�LQ�0��*QROL�/HQ]L��,QYHQWDULR�GHJOL�RJJHWWL�
GȆDUWH�GȆ,WDOLD��,;��3URYLQFLD�GL�6RQGULR��/D�/LEUHULD�GHOOR�6WDWR��5RPD�������SS�����������FKH�VHJQDOD�DQFKH�LO�UHVWDXUR�VX�
ELWR�GDO�GLSLQWR�SUHVVR�OD�3LQDFRWHFD�GL�%UHUD�LQWRUQR�DO�������H�LQ�0��*LDQDVVR �D�FXUD�GL���*XLGD�WXULVWLFD�GHOOD�3URYLQFLD�
GL�6RQGULR��%DQFD�3RSRODUH�GL�6RQGULR��/HFFR�������S�������/ȆDWWULEX]LRQH�ª�FRUUHWWD�GD�0��5RVVL��3LWWXUD�LQ�$OWR�/DULR�H�LQ�
9DOWHOOLQD�WUD�LO������H�LO�������LQ�0��*UHJRUL��D�FXUD�GL���3LWWXUD�LQ�$OWR�/DULR�H�LQ�9DOWHOOLQD�GDOOȆ$OWR�0HGLHYR�DO�6HWWHFHQWR��
&DULSOR��0LODQR�������SS����������GRYH�OD�WDYROD�ª�DWWULEXLWD�DOOD�ERWWHJD�GHO�EUHVFLDQR��H�GD�(��%LDQFKL��)HUPR�6WHOOD��LQ�
&LYLOW¢��FLW���S�������FKH�LQGLYLGXD�FRPH�RSHUD�GL�'H�%DUEHULV�DQFKH�OD�URYLQDWLVVLPD�WDYROD�FRQ�OD�0DGRQQD�FRQ�LO�%DPELQR�
H�L�VDQWL�*RWWDUGR��'RQDWR�H�5RFFR��GDWDWD������ LQ�6DQ�*RWWDUGR�D�6SULDQD��,O�GLSLQWR�GLPRVWUD�SHU´�XQ�UDSSRUWR�SLXWWRVWR�
GLUHWWR�FRQ�*DXGHQ]LR�)HUUDUL��XQD�YLFLQDQ]D�FKH�QRQ�ª�PDL�FRV®�DFFHQWXDWD�QHO�'H�%DUEHULV��TXLQGL�OHࡼ�VLRQRPLH�GHL�VDQ�
WL��LO�EDOGDFFKLQR�FLUFRODUH��OD�SHVDQWH]]D�GHL�SDQQHJJL�H�OȆDPELHQWD]LRQH�LQ�XQ�LQWHUQR�VHPEUDQR�HVVHUH�WXWWL�LQGL]L�FKH�
ULSRUWDQR�D�)HUPR�6WHOOD�R�D�XQ�SLWWRUH�SL»�PRGHVWR�FKH�GDO�)HUUDUL�GLSHQGH�VWUHWWDPHQWH��OȆDWWULEX]LRQH�DOOR�6WHOOD�HUD�JL¢�
LQ�0��*QROL�/HQ]L��,QYHQWDULR� FLW���S��������3XUWURSSR�QRQ�VRQR�ULXVFLWR�D�OHJJHUH�VXO�GLSLQWR�GL�7RUUH�6DQWD�0DULD�OD�GDWD��
mYHULࡼFDWD�GD�XQD�UHVWDXUDWULFH�GL�UHFHQWH}��)��3DOD]]L�7ULYHOOL��8QȆDQFRQD��FLW���S��������FKH�OH�JXLGH�DVVRFLDQR�DOOȆRSHUD��
6XO�TXDGUR�DQFKH�0��5RPHUL��$UWH�WUD�(QJDGLQD�H�9DOPDOHQFR��LQ�(��3HOXFFKL �D�FXUD�GL���'LHFL�JLRUQL�LQWRUQR�DO�%HUQLQD��
&OXE�$OSLQR�,WDOLDQR���6H]LRQH�9DOWHOOLQHVH��6RQGULR�������S�����

����'H�'RQDWL�VL�VWDELOLVFH�GHࡼQLWLYDPHQWH�LQ�9DOWHOOLQD��SUREDELOPHQWH�D�VHJXLWR�GL�XQ�PDWULPRQLR��QHL�SULPL�DQQL�
9HQWL��)��3DOD]]L�7ULYHOOL��*LRYDQQL��FLW���S������

����&HUFR�GL�VLQWHWL]]DUH�TXL�OȆLQWULFDWLVVLPD�TXHVWLRQH�FULWLFD�FKH�ULJXDUGD�%HUQDUGLQR�'H�'RQDWL��LQL]LDWD�FRQ�XQ�LQ�
WHUYHQWR�WHQXWR�GD�0LQD�*UHJRUL�QHO������DO�FRQYHJQR�8PDQHVLPR��3UREOHPL�DSHUWL��DOOD�9LOOD�0RQDVWHUR�GL�9DUHQQD��OD�
VWXGLRVD�VRWWROLQHDYD�OD�YLFLQDQ]D�GHJOL�DಀUHVFKL�GL�'H�'RQDWL�H�*KH]]L�GHOOD�FDSSHOOD�GL�6DQWD�&DWHULQD�LQ�6DQWȆ$QWRQLR�D�
0RUEHJQR�FRQ�JOL�DಀUHVFKL�JL¢�DWWULEXLWL�D�6LJLVPRQGR�GHL�0DJLVWULV�LQ�6DQWD�0DULD�GHOOH�JUD]LH�D�*UDYHGRQD��8QȆDࡺQLW¢�
FXOWXUDOH�VRVWHQXWD�SRFR�GRSR�DQFKH�GD�$OHVVDQGUR�5RYHWWD��$��5RYHWWD��,O�FRQYHQWR�DJRVWLQLDQR�GL�6��0DULD�GHOOH�*UD]LH�GL�
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

,O�m0DHVWUR�3DOOLGR}�GL�*UDYHGRQD�FRQ�OD�VXD�SRWHQ]D�SODVWLFD��OH�VXH�HFFHQWULFLW¢��OD�VXD�
LQWHOOLJHQ]D��DYUHEEH�VFKLDFFLDWR�OR�]XFFKHURVR��SURYLQFLDOH�H�ULSHWLWLYR�'H�%DUEHULV�

4XHVWD�OXQJD�SDUHQWHVL�VL�FKLXGH�VX�DOFXQH�RSHUH�GL�9LQFHQ]R�FKH�VL�GDWDQR�WUD�LO�SR�
OLWWLFR�GL�&DLROR�H�JOL�DQQL�LPPHGLDWDPHQWH�VHJXHQWL�OD�PRUWH�GL�%HUQDUGLQR�'H�'RQDWL��
DYYHQXWD�QHOOȆLQYHUQR�WUD������H���������7UD�TXHVWH�FȆª�OD�WHPSHUD�FRQ�OD�0DGRQQD�FRQ�LO�
EDPELQR e i 6DQWL�6HEDVWLDQR��3DQFUD]LR��0DUWLQR�H�5RFFR�RUD�QHOOD�SDUURFFKLDOH�GL�6DQ�
0DUWLQR��PD�SURYHQLHQWH�GD�6DQ�5RFFR�D�&DVWLRQH�$QGHYHQQR��)LJXUD������6XOOD�WHOD�HUD�
YLVLELOH�XQD�GDWD�FKH�QHOOD�ELEOLRJUDࡼD�ª�ULFRUGDWD��FRQ�TXDOFKH�ULVHUYD��FRPH���������8QD�
FURQRORJLD�WXWWȆDOWUR�FKH�LPSUREDELOH�SHU�GLYHUVL�PRWLYL��LQWDQWR�LQ�TXHOOȆDQQR�9LQFHQ]R��
PDOJUDGR�VLD�DQFRUD�UHVLGHQWH�D�7DODPRQD�DOPHQRࡼ�QR�DO�������ª�GRFXPHQWDWR�D�&DLR�
lo����QHO�7HU]LHUH�GL�PH]]R��OD�WHOD�GL�&DVWLRQH�ª�SRL�VWLOLVWLFDPHQWH�PROWR�YLFLQD�DOOȆDಀUH�
VFR�FRQ�OD�0DGRQQD�FRQ�LO�%DPELQR�WUD�L�6DQWL�*LRUJLR�H�)HGHOH�LQ�6DQ�*LRUJLR�D�0RQWDJQD�
�)LJXUD�����H�DOOD�0DGRQQD�FRQ�LO�%DPELQR�LQ�6DQ�%HUQDUGR��)LJXUD��������4XHVWȆXOWLPD�
SHUPHWWH�DQFKH�XQ�UDJLRQDPHQWR�XOWHULRUH��FRPȆª�SHU�DOFXQH�RSHUH�UHDOL]]DWH�D�7DODPR�
QD��FRPH�OD�0DGRQQD�FRQ�LO�%DPELQR�LQ�FDVD�SDUURFFKLDOH����OȆDಀUHVFR�PHVFROD�DಀHWWXRVH�

*UDYHGRQD��LQ�m&RPPXQLWDV}��QQ������������������SS��������0DULD�7HUHVD�%LQDJKL�2OLYDUL��LQ�=HQDOH H�/HRQDUGR��7UDGL]LRQH�
H�ULQQRYDPHQWR�GHOOD�SLWWXUD�ORPEDUGD��FDWDORJR�GHOOD�PRVWUD��0LODQR��0XVHR�3ROGL�3H]]ROL����GLFHPEUH�����ȷ�ȷ���IHEEUDLR�
�������(OHFWD��0LODQR�������SS����������������QQ����������ULWRUQD�VXOOȆDUJRPHQWR�VHJQDODQGR�LQYHFH�OD�IUDJLOLW¢�GL�XQȆH�
YHQWXDOH�DWWULEX]LRQH�FKH�SXUH�FDXWDPHQWH��H�SDU]LDOPHQWH��VRVWLHQH��,O�QRPH�GL�%HUQDUGLQR�FRQWLQXD�D�HVVHUH�DVVRFLD�
WR�DL�GLSLQWL�JUDYHGRQHVL��DUJRPHQWDWR�LQ�$��5RYHWWD��6��0DULD�GHOOH�*UD]LH�D�*UDYHGRQD�H�OD�FXOWXUD�RVVHUYDQWH�QHOOȆ$OWR�
/DULR��LQ�m$UWH�/RPEDUGD}��QQ�������������� S������,G���2ULJLQH�H�DࢂHUPD]LRQH�GHO�5LQDVFLPHQWR�LQ�$OWR�/DULR��LQ�0��5RVVL��
$��5RYHWWD��3LWWXUD�LQ�$OWR�/DULR�WUD�4XDWWUR�H�&LQTXHFHQWR��,O�9DJOLR�&XOWXUD�$UWH��0LODQR�������SS���������0��5RVVL��3LWWXUD��
FLW���SS���������H�OH�VFKHGH�GL�$��5RYHWWD�QHOOR�VWHVVR�YROXPH��SS�����������TXDOFKH�GXEELR�DࡺRUD�LQ�6��&RSSD��3LWWXUD�LQ�
$OWR�/DULR�WUD�4XDWWUR�H�&LQTXHFHQWR��LQ�m2VVHUYDWRULR�GHOOH�$UWL}��Q�����������SS�����������FKH�ULDಀURQWD�OD�TXHVWLRQH�TXDO�
FKH�DQQR�GRSR��LQ�/D�SLWWXUD�GHO�4XDWWURFHQWR�QHOOD�SULPD�PHW¢�GHO�&LQTXHFHQWR��LQ�&LYLOW¢��FLW���SS�����������8Q�PDJJLRU�
LQTXDGUDPHQWR�VXOOȆDWWLYLW¢�GL�'H�%DUEHULV��FRPSUHVD�TXHOOD�SUHFHGHQWH�DOOD�FROODERUD]LRQH�GRFXPHQWDWD�FRQ�'H�'RQDWL��
OD�VFRSHUWD�GHOOD�GDWD�GL�PRUWH�SUHFRFH�GL�$PEURJLR�*KH]]L��%��6HFFL��8Q�FRQWULEXWR��FLW���SS�����������H�GHO�SROLWWLFR�GL�6DQ�
9LWWRUH�D�&DLROR��OD�GLVWLQ]LRQH�WUD�LO�%HUQDUGLQR�DSSDUWHQHQWH�DOOD�IDPLJOLD�GHL�'H�'RQDWL�VFXOWRUL�H�LO�QRVWUR��KDQQR�UL�
FRQGRWWR�ODࡼ�JXUD�GL�TXHVWR�SLWWRUH�D�XQ�UXROR�PLQRUH��*��$JRVWL��-��6WRSSD��0��7DQ]L��,O�5LQDVFLPHQWR�ORPEDUGR��YLVWR�GD�
5DQFDWH���LQ�,GG���D�FXUD�GL���,O�5LQDVFLPHQWR�QHOOH�WHUUH�WLFLQHVL��'D�%UDPDQWLQR�D�%HUQDUGLQR�/XLQL��FDWDORJR�GHOOD�PRVWUD�
�5DQFDWH��0HQGULVLR��3LQDFRWHFD�FDQWRQDOH�*LRYDQQL�=¾VW�����RWWREUH�����ȷ�ȷ��JHQQDLR��������2ࡺFLQD�/LEUDULD��0LODQR�
������SS���������0��5RPHUL��9LQFHQ]R��FLW���S�������QRWD�����FRQ�DOWUH�VHJQDOD]LRQL�ELEOLRJUDࡼFKH�

����%��/HRQL��/ȆDQFRQD� FLW���SS�����������)��3DOD]]L�7ULYHOOL��*LRYDQQL��FLW���S������
����0��*LDQDVVR��*XLGD��FLW���S������%��/HRQL��LQ�$��%RVFDFFL��)��*LDQDVVR��0��0DQGHOOL �D�FXUD�GL���*XLGD�WXULVWLFD�GHOOD�

3URYLQFLD�GL�6RQGULR��%DQFD�3RSRODUH�GL�6RQGULR��6RQGULR�������S�������m3DUH�FKH�QHO�WRQGR��SRVWR�VXO�EDVDPHQWR�GHO�WUR�
QR��YL�IRVVH�OD�GDWD�����}�

����%��/HRQL��/ȆDQFRQD� FLW���S������
����&IU��0��5RPHUL��9LQFHQ]R��FLW���SS����������
����/XLJL�0DOYH]]L�DWWULEXLYD�OȆDಀUHVFR��VX�FXL�LO�SLWWRUH�/XLJL�0DMQHUL�DYHYD�VSHULPHQWDWR�LO�UHVWDXUR�DOOȆHQFDXVWR��

D�/XLQL��/��0DOYH]]L��5DFFROWD�GL�DUWLFROL�DUWLVWLFL�HGLWL�HG�LQHGLWL��7LSRJUDࡼD�*XJOLHOPLQL�H�5HGDHOOL��0LODQR�������SS�����
����/ȆDUWLFROR�ULSRUWDWR�QHOOȆDQWRORJLD�ª�DSSDUVR�LGHQWLFR��QRQ�VHQ]D�XQ�LQWHQWR�SURPR]LRQDOH��DQFKH�LQ�DOWUL�SHULRGLFL��
/��0DOYH]]L��'HO�SLQJHUH�DOOȆHQFDXVWR��'HJOL�DQWLFKL�H�GHL�PRGHUQL�H�VHJQDWDPHQWH�GHO�PHWRGR�0DMQHUL��LQ�m)LJDUR}��Q������
���DJRVWR�������SS�����������H� LQ�m*D]]HWWD�GHOOD�3URYLQFLD�GL�/RGL�H�&UHPD}��Q���������DJRVWR�������SS�����������'HO�
PHWRGR�0DMQHUL�H�GHL�UHVWDXUL�YDOWHOOLQHVL�H�QRYDUHVL�HVHJXLWL�FRQ�OȆHQFDXVWR�ª�WUDFFLD�LQ�0��6DUWRULR��5HDOH�$FDGHPLD�
GL�/XFFD�� LQ�m5LYLVWD�HXURSHD��*LRUQDOH�GL�VFLHQ]H�PRUDOL�� OHWWHUDWXUD�HG�DUWL}�� ,,��Q�����������S������� ,O� ORGLJLDQR�/XLJL�
0DMQHUL�DSSDUH�QHOOD�JXLGD�GHO�SLWWRUH�)��3LURYDQR��0LODQR�QXRYDPHQWH�GHVFULWWD�FRȆ�VXRL�VWDELOLPHQWL�GL�VFLHQ]H��GL�SXEEOL�
FD�EHQHࢅFLHQ]D��HG�DPPLQLVWUD]LRQH��FKLHVH��SDODJL��WHDWUL��HF���ORUR�SLWWXUH�H�VFXOWXUH��7LSRJUDࡼD�GL�*LRYDQQL�6LOYHVWUL�DJOL�
6FDOLQL�GHO�'XRPR��0LODQR�������S�������DELWD�D�0LODQR�LQ�FRQWUDGD�GHȆ�0HUDYLJOL�DO�QXPHUR������HG�ª�GHࡼQLWR�mSLWW>RUH@�
DOOȆHQFDXVWR}��
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0DVVLPR�5RPHUL

LQWLPLW¢�JDXGHQ]LDQH�FRQ�XQ�WDQWR�GL�OH]LRVR�FKH�SHUWLHQH�D�XQD�VXSHUࡼFLDOH�OHWWXUD�GL�
/XLQL��WXWWR�LQQHVWDWR�VX�LGHH�FRPSRVLWLYH�PROWR�WUDGL]LRQDOL��EHUJRJQRQHVFKH��H�XQD�SLF�
FROD�QRYLW¢�LQWHUFHWWDWD�QHL�YLDJJL�GD�R�YHUVR�%UHVFLD�YLD�9DOFDPRQLFD����TXHO�WHOR�JLDOOR�
DOOH�VSDOOH�GHOOD�FRSSLD��8Q�LQGL]LR�XWLOH�DQFKH�SHU�OD�GDWD]LRQH��D�6DQ�%HUQDUGR�ª�DSSHVR�
DO�QXOOD��FRPH�FDVFDVVH�GDO�FLHOR��FRQ�TXHOOH�SLHJKH�VYDVDWH�QHL�PDUJLQL�LQIHULRUL�FKH�VRQR�
OH�VWHVVH�XWLOL]]DWH�GD�'H�%DUEHULV�LQ�PROWL�GHL�VXRL�SDQQHJJL��3RWUHEEH�ULFRUGDUH�XQR�GHL�
GUDSSL�SRVWL�WUDGL]LRQDOPHQWH�DOOH�VSDOOH�GL�0DGRQQH�UHDOL]]DUH�SURSULR�LQ�TXHVWR�PRGR�
R��GL�QXRYR��%HUJRJQRQH��PD�ª�LO�FRQIURQWR�FRQ�JOL�DಀUHVFKL�GL�7DODPRQD��OD�0DGRQQD�
FRQ� LO�%DPELQR� LQ� WURQR� WUD� L� VDQWL�3LHWUR�0DUWLUH�H�0DUWD� LQ�6DQWD�0DULD�1DVFHQWH��H�
0RUEHJQR��OD�PHQR�ULXVFLWD�0DGRQQD�FRQ�LO�%DPELQR�LQ�6DQ�0DUWLQR���H�FRQ�OH�OXQHWWH�GL�
/RYHUQDWR�GHO������������D�FKLDULUQH�OD�IRQWH��OH�RSHUH�FDPXQH�GL�&DOOLVWR�3LD]]D���

$LXWD�QHOOD�GDWD]LRQH�GHO�FLFOR�GL�6DQ�%HUQDUGR�DL�SULPL�DQQL�GHO�TXDUWR�GHFHQQLR�DQ�
FKH�LO�FRQIURQWR�FRQ�OD�0DGRQQD�FRQ�LO�%DPELQR�H�VDQWȆ$QQD�LQ�6DQWȆ$QQD�D�&HGUDVFR��)L�
JXUD������/ȆDಀUHVFR�RFFXSD�OD�SDUWH�FHQWUDOH�GHOOD�SDUHWH�GL�IRQGR�GHO�SUHVELWHULR�GHOOD�
FKLHVD��GRYH�ª�VWDWR�ULDSSOLFDWR�FRQ�OD�ULHGLࡼFD]LRQH�VHLFHQWHVFD�GHOOȆHGLࡼFLR�GRSR�HVVHUH�
VWDWR�VWDFFDWR�D�PDVVHOOR����,Q�SDVVDWR�ȁ�H�QRQ�SRWHYD�HVVHUH�DOWULPHQWL�ȁ�ª�VWDWR�DWWULEXLWR�
D�&LSULDQR�9DORUVD���PD�ª�HYLGHQWH��PDOJUDGR�OH�SHVDQWLVVLPH�ULGLSLQWXUH��FRPH�LO�GLSLQWR�
VLD�VWDWR�UHDOL]]DWR�GD�'H�%DUEHULV�LQ�XQ�PRPHQWR�QRQ�WURSSR�GLVWDQWH�GD�TXHOOR�GHO�FLFOR�
GL�6DQ�%HUQDUGR��6XO�WHOR�FKH�ID�GD�VIRQGR�VRQR�VWDJOLDWHࡼ�JXUH�DQFRUD�PRQXPHQWDOL��FRQ�
YROXPL�GHࡼQLWL�SXU�QHOOȆXVR�LPSDFFLDWR�GHOOD�SURVSHWWLYD�H�QHOOD�UDSLGLW¢�GHOOD�VWHVXUD��LO�
%DPELQR��LQROWUH��ª�UHDOL]]DWR�ULFDOFDQGR�XQ�FDUWRQH�LGHQWLFR�D�TXHOOR�XWLOL]]DWR�D�)DHGR��
/D�GDWD�ª�SRVWD�VXO�GLSLQWR��mࣘ��_��9{�����_�ࣘࢩࢋࣅࢿ�_�ࣅ࣑ࣔ�ࡾࣔࣅ�_�ࡾࢿࢿࡾ�LQFHQ]R�ULVLHGH�RUD�D�
6RQGULR��GRYȆª�DQFKH�LO�QLSRWH�0LFKHOH��DQFKȆHVVR�SLWWRUH�H�IRUVH�VXR�FROODERUDWRUH����'D�
TXL�LQ�SRL��GDL�URYLQDWLVVLPL�DಀUHVFKL�GHOOD�6DQWD�7ULQLW¢�GL�3RQWH��GDWDWL������H�DQFR�
UD�LQHGLWL��D�TXHOOL�GL�*HUD�/DULR�FKH�JOL�VRQR�YLFLQL��D�TXHOOL�D�7HJOLR�H�LQ�DOWD�9DOWHOOLQD��
9LQFHQ]R�ODYRUD�LQ�PRGR�VHPSUH�SL»�VWDQFR�H�FRUVLYR��ULXWLOL]]DQGR�OR�VWHVR�UHSHUWRULR��
ULDSSDLRQR�SHUVRQDJJL��VIRQGL��HOHPHQWL�GHFRUDWLYL��)LJXUD������WLUDWL�YLD�VHPSUH�SL»�DOOD�
EXRQD��TXDVL�VHQ]D�GLVHJQR�H�FLWDQGR��GL�QXRYR��SURWRWLSL�GL�*DXGHQ]LR�

����0��5RPHUL��9LQFHQ]R��FLW�� SS����������
����'HYR�TXHVWD�LQGLFD]LRQH�D�*LRUJLR�%DUXWD��FKH�ULQJUD]LR��8QD�FRVD�VLPLOH�ª�VXFFHVVD�DOOȆDಀUHVFR�GL�/XLQL�RUD�LQ�6DQ�

*LXOLR�D�%DUODVVLQD��*��3LWLJOLHUL��-��9DUVDOORQD��%DUODVVLQD��6DQ�*LXOLR��LQ�*��$JRVWL��5��6DFFKL��-��6WRSSD��D�FXUD�GL���%HUQDUGLQR�
/XLQL�H�L�VXRLࢅ�JOL��,WLQHUDUL��FDWDORJR�GHOOD�PRVWUD��0LODQR��3DOD]]R�5HDOH�����DSULOHȷ�ȷ���OXJOLR��������HGL]LRQH�ULYLVWD�H�FRUUHW�
WD��2ࡺFLQD�/LEUDULD��0LODQR�������SS���������Q�����&��4XDWWULQL��%HUQDUGLQR�/XLQL��&DWDORJR�JHQHUDOH�GHOOH�RSHUH��$OOHPDQGL��
7RULQR�������SS�����������Q�������$QFKH�OD�0DGRQQD�FRQ�LO�%DPELQR��VHPSUH�'H�%DUEHULV��LQ�6DQ�)HGHOH�D�3RJJLULGHQWL��ª�
FRQVHUYDWD�D�VFRSR�GHYR]LRQDOH�QHOOȆDOOHVWLPHQWR�EDURFFR�GHOOD�FKLHVD��)��%RUPHWWL��(PHUJHQ]H�DUWLVWLFKH�LQ�6DQ�)HGHOH��LQ�)��
3UDQGL��D�FXUD�GL���/D�FKLHVD�GL�6DQ�)HGHOH�LQ�3HQGRODVFR�3RJJLULGHQWL��$VVRFLD]LRQH�6DQ�)HGHOH��6RQGULR�������SS����������

����(��%DVVL��*XLGD��FLW���S�������
����%��/HRQL��/ȆDQFRQD��FLW���S������
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

1HOOD�FRQFD�DEVLGDOH�GL�6DQ�%HUQDUGR�ª�UDSSUHVHQWDWR�XQ�&ULVWR�SDQWRFUDWRUH�FLUFRQ�
GDWR�GDO�7HWUDPRUIR� �)LJXUD��������XQȆLFRQRJUDࡼD�EDVDWD�VXOOD�YLVLRQH�GL�(]HFKLHOH�����
��������LQWRUQR�D�&ULVWR��DSSDUVR�LQ�XQ�EDJOLRUH�GL�IXRFR��VHGXWR�VX�XQ�WURQR�GȆDUFREDOH�
QR��VRQR�SRVWL�L�TXDWWUR�YLYHQWL��FLRª�OD�WUDVSRVL]LRQH�PHWDPRUࡼFD�GHJOL�HYDQJHOLVWL��'H�
%DUEHULV�ULSUHQGH�TXHVWD�FRPSRVL]LRQH�PROWR�DQWLFD�FHUWDPHQWH�SHU�XQȆHVSOLFLWD�ULFKLH�
VWD�GHOOD�FRPPLWWHQ]D��1RQ�ª�XQ�IDWWR�FRV®�LQVROLWR�D�TXHVWH�ODWLWXGLQL��OȆDUWLVWD�GRYHYD�
DYHUH�EHQ�SUHVHQWH�DOPHQR�OD�GHFRUD]LRQH�GHOOȆDEVLGH�GHOOD�6DVVHOOD��PD�DQFKH�TXHOOD��
FRQ�LO�SDHVDJJLR�VXOOR�VIRQGR��QHOOD�FKLHVD�GHOOD�0DGRQQD�GL�6DQWR�6WHIDQR�D�5RYDWR��LO�
VXR�SDHVH�QDWDOH���

6DQ�*LRUJLR��WLWRODUH�GHOOD�SDUURFFKLD�GL�0RQWDJQD��ª�LQVHULWR�VXO�ODWR�QRUG��6DQ�%HU�
QDUGR�VXO�ODWR�VXG��6RWWR�TXHVWȆXOWLPR��VX�XQD�VXSHUࡼFLH�ULOHYDWD�QHOOD�PXUDWXUD�D�PRȆ�
GL�OHVHQD�H�LQFRUQLFLDWR�GL�URVVR��6DQWȆ$QWRQLR��ª�SXUWURSSR�GHO�WXWWR VFRPSDUVD�ODࡼ�JXUD�
FKH�GRYHYD�FRUULVSRQGHUJOL�VLPPHWULFDPHQWH�VXO�ODWR�RSSRVWR��/D�]RFFRODWXUD�ª�LQYHFH�
UHDOL]]DWD�FRQ�XQD�VSHFFKLDWXUD�GLSLQWD��FLUFRQGDWL�GD�XQ�IUHJLR�EUXQR�VX�IRQGR�JLDOOR�
VL�DOWHUQDQR�GHL�PRGXOL�JHRPHWULFL�ULWPDWL�SHU�IRUPH�H�FRORUL�

/R�VWDWR�FRQVHUYDWLYR�GL�WXWWR�OȆLQVLHPH�ª�SXUWURSSR�SHVVLPR��1RQ�VROR�SHU�OD�GXULVVL�
PD�VFLDOEDWXUD��RUD�ULPRVVD��PD�VRSUDWWXWWR�SHU�XQ�SUREOHPD�D�PRQWH��IRUVH�LPPHGLD�
WDPHQWH�HYLGHQWH�QHOOH�VHWWLPDQH�VXFFHVVLYH�DOOD�VWHVXUD�GHL�FRORUL���

/ȆXOWLPR�LQWHUYHQWR�GL�XQ�SLWWRUH�VXL�PXUL�GL�6DQ�%HUQDUGR�VL�GHYH�DO�PRGHVWR�/XLJL�
�R�$OYLVH��9DOORQL��FKH�GDWD������H�VLJOD�FRQ�OH�SURSULH�LQL]LDOL�OȆDಀUHVFR�FRQ�6DQ�5RFFR�H�
VDQ�6HEDVWLDQR�GHOOD�SDUHWH�QRUG��)LJXUH���������3DU]LDOPHQWH�UHFXSHUDWR�FRQ�JOL�XOWLPL�
UHVWDXUL��6DQ�6HEDVWLDQR�ª�VWDWR�TXDVL� LQWHJUDOPHQWH�FDQFHOODWR�GDOOD�GHPROL]LRQH�GHO�
PXUR�SHU�OȆDSHUWXUD�GHOOȆLQJUHVVR�VXO�FDPSDQLOH�

$L�GXH�VDQWL��FRPȆª�QRWR��FL�VL�ULYROJHYD�D�SURWH]LRQH�GHOOH�HSLGHPLH��VRSUDWWXWWR�GL�
SHVWH��FKH�VL�ULSUHVHQWDYDQR�FLFOLFDPHQWH�

/D�SUHVHQ]D�GL�XQȆRSHUD�GL�TXHVWR�DUWLVWD�LQ�6DQ�%HUQDUGR�QRQ�GHYH�VWXSLUH��RULJLQD�
ULR�GL�$OERVDJJLD��DOOLHYR�H�SRL�FROODERUDWRUH�GHO�SLWWRUH�JURVLQR�&LSULDQR�9DORUVD��SR�
FKL�DQQL�SULPD�DYHYD�ODYRUDWR�DQFKH�QHOOȆRUDWRULR�GHOOȆ$QQXQFLD]LRQH�D�0RQWDJQD����'L�
TXHJOL�DಀUHVFKL�UHVWDQR�SRFKL�ODFHUWL��PD�WUD�HVVL�FȆª�OD�SDUWH�LQIHULRUH�GHO�FRUSR�GL�XQ�
6DQ�5RFFR��)LJXUD�����FKH�VL�SX´�FRQIURQWDUH�DJHYROPHQWH�FRQ�TXHOOR�GL�)DHGR��,O�SUL�

����*OL�DಀUHVFKL��RJJL�DWWULEXLWL�D�XQ�DQRQLPR�SLWWRUH�GȆDPELWR�EUHVFLDQR��HUDQR�VWDWL�DYYLFLQDWL�D�3DROR�GD�&D\OLQD�LO�
9HFFKLR��FRJQDWR�GL�9LQFHQ]R�)RSSD��*��3DQD]]D��8QȆRSHUD�QXRYD�GL�3DROR�GD�%UHVFLD��LQ�6WXGL�GL�VWRULD�GHOOȆDUWH�LQ�RQRUH�
GL�$QWRQLR�0RUDVVL��D�FXUD�GL�m$UWH�9HQHWD}��$OࡼHUL��9HQH]LD�������SSࡼ���������J�����

����6L�YHGD�LO�VDJJLR�GL�$QQD�7ULEHUWL�LQ�TXHVWR�YROXPH�
����8Q�SLWWRUH��GL�FXL�QRQ�VL�VSHFLࡼFD�LO�QRPH��ª�SDJDWR�QHO������SHU�DYHU�GLSLQWR�OD�FDSSHOOD�GHGLFDWD�D�6DQ�5RFFR�FKH�

GLYHQWHU¢�SL»�DYDQWL�OȆRUDWRULR�GHOOȆ$QQXQFLD]LRQH��0��5RPHUL��$SSXQWL��FLW���S�������QRWD�����$��5RYHWWD��,O�FRPSOHVVR� FLW���
SS������������JJࡼ������
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0DVVLPR�5RPHUL

PR��XQ�SRFR�SL»�DFHUER�H�DOOXQJDWR��ULFRUGD�FHUWH�RSHUH�GL�9DORUVD�GL�TXHVWL�VWHVVL�DQQL��
FRPH�OD�0DGRQQD�FRQ�LO�%DPELQR�LQ�WURQR�WUD�VDQ�5RFFR�H�VDQ�6HEDVWLDQR�QHO�SRUWLFKHWWR�
GL�6DQWȆ$EERQGLR�D�%RDO]R��GDWDWR�������$�TXHOOD�VWHVVD�GDWD�9DOORQL�ª�LPSHJQDWR�QHO�FL�
PLWHUR�GL�6DQ�*LDFRPR�D�&KLXUR��GRYH�GLSLQJH�XQD�6DQWD�0DUWD�FKH�SURWHJJH�L�'LVFLSOLQL 
SRL�LQFRUSRUDWD�QHO�SRUWLFKHWWR�GHL�'LVFLSOLQL�DಀUHVFDWR�GD�9DORUVD�QHO������H�QHO��������

9DOORQL��FKH�YLYHYD�D�3RQWH�DOPHQR�GDO�������WUD�JOL�DQQL�6HVVDQWD�H�6HWWDQWD�GRYHYD�
DYHUH�DYXWR�XQD�YLYDFH�DWWLYLW¢��WHVWLPRQLDWD�SHU´�SL»�GDL�GRFXPHQWL�FKH�GDOOH�SRFKH�
RSHUH�ULPDVWH����,O�VXR�OLQJXDJJLR��LQVLHPH�D�TXHOOR�GL�9DORUVD��VL�JLRFD�WXWWR�QHOOD�ULSUH�
VD�TXDVL�PLPHWLFD�GHOOD�WUDGL]LRQH�SULPR�FLQTXHFHQWHVFD��LQ�XQD�ORJLFD�DUWLJLDQDOH�IDWWD�
GL�ULSHWL]LRQL�FRQWLQXH�GHOOH�VWHVVH�LPPDJLQL��ULSURGRWWH�FRQ�LO�PHGHVLPR�WRQR�FKH�UHVWD�
SDFDWR�H�DFFRPRGDQWH�DQFKH�JUD]LH�DO�ULࡼXWR�GL�DJJLRUQDPHQWL�FKH�OR�DYUHEEHUR�UHVR�
SL»�FRPSOHVVR��PHQR�DGDWWR�D�XQD�GLಀXVLRQH�FDSLOODUH��4XHVWL�DUWLVWL�ODYRUDYDQR�LQIDWWL�
SHU�OH�FRQIUDWHUQLWH�H�OH�SLFFROH�H�LVRODWH�FRPXQLW¢�ORFDOL��OD�ORUR�PRGDOLW¢�HVSUHVVLYD�VL�
ULYROJHYD�SHUFL´�DJOL�VWUDWL�SL»�XPLOL�GHOOD�VRFLHW¢�YDOWHOOLQHVH�FKH��D�IURQWH�GL�FDPELD�
PHQWL�LPSRUWDQWL��VRSUDWWXWWR�GDO�SXQWR�GL�YLVWD�FRQIHVVLRQDOH��UHVWDYD�IRUWHPHQWH�FRQ�
VHUYDWULFH��PHQWUH�EXRQD�SDUWH�GHO�SRWHQWDWR�JULJLRQH�H�GHOOD�QRELOW¢�ORFDOH�DEEUDFFLDYD�
OH�LGHH�HWHURGRVVH�SURYHQLHQWL�VLD�GD�1RUG�FKH�GD�6XG��GDJOL�HUHWLFL�LQ�IXJD�GDJOL�6WDWL�
LWDOLDQL�

4XDVV»�D�6DQ�%HUQDUGR�9DOORQL�KD�DYXWR�XQ�HVHPSLR�HFODWDQWH��XQȆRSHUD�GHO�PDHVWUR�
EUHVFLDQR�DO�TXDOH� OXL�H�9DORUVD�KDQQR�JXDUGDWR�PROWLVVLPR��FHUFDQGR�GL� LPLWDUQH� OD�
FKLDUH]]D�H�OD�GROFH]]D�FRQFLOLDQWH��9DOORQL��FRQ�WXWWL�L�VXRL�OLPLWL��GRYHWWH�FRQVLGHUDUH�JOL�
DಀUHVFKL�GHOOȆDEVLGH��SUREDELOPHQWH�JL¢�DPPDORUDWL��FRPH�GHL�FDSRODYRUL��/H�VXH�FRUQL�
FL�D]]XUUH�FRQ�PRGDQDWXUH�H�IUHJL��OR�VIRQGR�FRQ�LO�FLHOR�DO�WUDPRQWR�H�SHUVLQR�OH�DXUHROH�
GHL�VDQWL��VROFDWH�QHOOȆLQWRQDFR��LPLWDQR�TXHOOH�GHL�GLSLQWL�GL�'H�%DUEHULV��$QFKH�LO�YROWR�
FRV®�VHPSOLFH�H�VFKHPDWLFR�GHO�6DQ�5RFFR��LGHQWLFR�LQ�TXDVL�WXWWL�L�VRJJHWWL�PDVFKLOL�GHOOH�
RSHUH�QRWH�GL�9DOORQL��)LJXUD������ª�FRPH�VFDOGDWR�GD�XQR�VJXDUGR�DSHUWR�H�GD�XQ�VRUULVR�
FKH�VL�ULI¢�DOOD�GROFH�OHJJHUH]]D�LQIDQWLOH�FKH�DPPDQWD�L�YLVL�GLSLQWL�GDOOȆDUWLVWD�GL�5RYDWR�

����0��5RPHUL��$SSXQWL� FLW���SS�����������9DORUVD�H�9DOORQL�ULWRUQDQR�D�GLSLQJHUH�OH�YROWH�GHO�SRUWLFKHWWR�H�OD�FDSSHO�
OD�GHOOD�VFXROD�GHL�'LVFLSOLQL�SRVWD�DFFDQWR�QHO�������ULDಀURQWR�OD�TXHVWLRQH��VLVWHPDQGR�OH�DWWULEX]LRQL�GHOOH�YDULH�SDUWL�
GHO�FRPSOHVVR��LQ�0��5RPHUL��6DQ�5RFFR�D�6RQGULR��DSSXQWL�SHU�XQD�PRQRJUDࢅD��LQ�0��%RQIDGLQL��0��5RPHUL��$G®����DJR�
VWR������VȆª�IDWWR�YRWR�GL�FHOHEUDU�OD�IHVWD�GL�6DQ�5RFFR�LQ�SHUSHWXR��D�FXUD�GL�$��'HOOȆ2FD��3DUURFFKLD�GHL�6DQWL�*HUYDVLR�H�
3URWDVLR��6RQGULR�������S�����

����0��5RPHUL��$SSXQWL� FLW���LQ�SDUWLFRODUH�SS�������������������
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

)LJXUD����)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR��SDUHWH�VHWWHQWULRQDOH� 
�IRWR�)HGHULFR�3ROOLQL��
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)LJXUD����$UWLVWD�ORPEDUGR�YLFLQR�DG�$QGUHD�'H�3DVVHULV��
6DQ�/RUHQ]R��)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR� 

�IRWR�)HGHULFR�3ROOLQL��

)LJXUD����9LQFHQ]R�'H�%DUEHULV��0DGRQQD�FRQ�LO�
%DPELQR��)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR� 

�IRWR�)HGHULFR�3ROOLQL��
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

)LJXUD����)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR��DEVLGH��IRWR�)HGHULFR�3ROOLQL��

)LJXUD����)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR�� 
IUDPPHQWL�GL�DಀUHVFR� 
�IRWR�)HGHULFR�3ROOLQL��

)LJXUD����)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR�� 
IUDPPHQWR�GL�DಀUHVFR� 
�IRWR�)HGHULFR�3ROOLQL��
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)LJXUD����9LQFHQ]R�'H�%DUEHULV��$VVXQ]LRQH�GHOOD�9HUJLQH�� 
*HQRYD��ORFDOLW¢�5LYDUROR��6DQWD�0DULD�$VVXQWD��IRWR�0DVVLPR�5RPHUL��
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

)LJXUD����%HUQDUGLQR�)HUUDUL��$VVXQ]LRQH�GHOOD�9HUJLQH�� 
FROOH]LRQH�SULYDWD�
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)LJXUD�����9LQFHQ]R�'H�%DUEHULV�� 
6DQ�6HEDVWLDQR��%HPD��6DQ�%DUWRORPHR� 

�IRWR�0DVVLPR�5RPHUL��

)LJXUD����9LQFHQ]R�'H�%DUEHULV�� 
6DQ�5RFFR�ID�OȆHOHPRVLQD��%HPD��6DQ�%DUWRORPHR� 

�IRWR�0DVVLPR�5RPHUL��
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

)LJXUD�����%HUQDUGLQR�'H�'RQDWL�H�9LQFHQ]R�'H�%DUEHULV�� 
3ROLWWLFR�GHOOȆ$VVXQ]LRQH�GHOOD�9HUJLQH� &DLROR��6DQ�9LWWRUH� 

�IRWR�)HGHULFR�3ROOLQL��
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)LJXUD�����9LQFHQ]R�'H�%DUEHULV�� 
0DGRQQD�FRQ�LO�%DPELQR�WUD�L�VDQWL�*LRYDQQL�%DWWLVWD��$QWRQLR�DEDWH�H�GXH�VDQ�5RFFR�� 

2VSLWDOHWWR��ORFDOLW¢�/RYHUQDWR��6DQWD�0DULD� 
�IRWR�0DVVLPR�5RPHUL��

)LJXUD�����%RWWHJD�GL�9LQFHQ]R�'H�%DUEHULV��%HUQDUGLQR�'H�'RQDWL"��� 
1DWLYLW¢�FRQ�L�6DQWL�*LRYDQQL�%DWWLVWD��*LDFRPR��)LOLSSR��*RWWDUGR�H�5RFFR�� 

7RUUH�6DQWD�0DULD��6DQWD�0DULD� 
�IRWR�0DVVLPR�5RPHUL��
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

)LJXUD�����9LQFHQ]R�'H�%DUEHULV�� 
0DGRQQD�FRQ�LO�%DPELQR�H�L�VDQWL�6HEDVWLDQR�� 

3DQFUD]LR��0DUWLQR�H�5RFFR�� 
&DVWLRQH�$QGHYHQQR��6DQ�0DUWLQR� 

�IRWR�3DROR�5RVVL��

)LJXUD�����9LQFHQ]R�'H�%DUEHULV�  
0DGRQQD�FRQ�LO�%DPELQR�WUD�L�VDQWL�*LRUJLR�H�)HGHOH��"���

0RQWDJQD�LQ�9DOWHOOLQD��6DQ�*LRUJLR� 
�IRWR�0DVVLPR�5RPHUL��

)LJXUD�����9LQFHQ]R�'H�%DUEHULV�� 
0DGRQQD�FRQ�LO�%DPELQR��SDUWLFRODUH��� 

)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR� 
�IRWR�)HGHULFR�3ROOLQL��

)LJXUD�����9LQFHQ]R�'H�%DUEHULV�H�SLWWRUH�VHLFHQWHVFR� 
�0DGRQQD�FRQ�LO�%DPELQR�H�VDQWȆ$QQD�� 

&HGUDVFR��6DQWȆ$QQD� 
�IRWR�0DVVLPR�5RPHUL��
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)LJXUD�����9LQFHQ]R�'H�%DUEHULV��$QJHOR�PXVLFDQWH�H�PRWLYR�GHFRUDWLYR�D�FDQGHODEUD�� 
7HJOLR��ORFDOLW¢�6DQ�*LDFRPR��6DQ�*LDFRPR� 

�IRWR�0DVVLPR�5RPHUL��

)LJXUD�����9LQFHQ]R�'H�%DUEHULV��&ULVWR�SDQWRFUDWRUH�FRQ�L�VLPEROL�GHJOL�(YDQJHOLVWL��VDQ�*LRUJLR�H�VDQ�%HUQDUGR�� 
)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR� 

�IRWR�)HGHULFR�3ROOLQL��
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*OL�DࢂUHVFKL�FLQTXHFHQWHVFKL�GL�6DQ�%HUQDUGR�D�)DHGR�

)LJXUD�����/XLJL�9DOORQL��6DQ�5RFFR�H�VDQ�6HEDVWLDQR��)DHGR�9DOWHOOLQR��6DQ�%HUQDUGR� 
�IRWR�)HGHULFR�3ROOLQL��
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)LJXUD�����/XLJL�9DOORQL��0DGRQQD�LQ�WURQR�FRQ�LO�%DPELQR�WUD�L�VDQWL�3LHWUR�H�5RFFR�� 
7UHVLYLR��ORFDOLW¢�7RUFKLR �IRWR�0DVVLPR�5RPHUL��

)LJXUD�����/XLJL�9DOORQL��6DQ�5RFFR�H�VDQ�6HEDVWLDQR�� 
0RQWDJQD�LQ�9DOWHOOLQD��RUDWRULR�GHOOȆ$QQXQFLD]LRQH��IRWR�0DVVLPR�5RPHUL��
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