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3HU� PDQLIHVWDUH� FRQWUR� LO�
GHJUDGR�� OR� VSDFFLR�� OD�
YLROHQ]D�� OH� ULVVH� FKH�
TXRWLGLDQDPHQWH�
VWULQJRQR� GȇDVVHGLR�
9LFHQ]D�� FRPH� RUPDL�
WDQWH�� WURSSH� FLWW¢�
GȇΖWDOLD�

1RL� QRQ� FL� YRJOLDPR�
DELWXDUH� Q«� DVVXHIDUH� D�
TXHVWR� WRWDOH� DEEDQGRQR�
GD� SDUWH� GHOOH� LVWLWX]LRQL�
ORFDOL� SUHSRVWH�� H� OD�
QRVWUD� SUHVHQ]D� SHU� OH�
VWUDGH�VDU¢�OD�ULVSRVWD�HG�
LO� SULPR� SDVVR� SHU�
ULSUHQGHUFL� 9LFHQ]D��
LQVLHPH�D�WXWWL�JOL�LWDOLDQL�
FKH� UHDJLVFRQR�
DWWLYDPHQWH�H�QRQ�JLUDQR�
OD�WHVWD�GDOOȇDOWUD�SDUWH�

9L�DVSHWWLDPR��

5RPD�����IHEEUDLR���

� QHOOD� QRWWH� L� PLOLWDQWL�
GL� &DVD3RXQG� ΖWDOLD�
KDQQR� DIILVVR� VWULVFLRQL�
LQ� WXWWR� LO� WHUULWRULR�
QD]LRQDOH� LQ� PHPRULD�
GL� � $DURQ� %XVKQHOO��
PLOLWDUH� LQ� VHUYL]LR�
QHOO
DHURQDXWLFD�
VWDWXQLWHQVH� FKH� VL� ª�
LPPRODWR� SHU�
DFFHQGHUH� OȇDWWHQ]LRQH�
VXO� PDVVDFUR� FKH� VWD�
DYYHQHQGR� LQ� 3DOHVWLQD�
DG� RSHUD� GHOOH� IRUVH� GL�
RFFXSD]LRQH�ΖVUDHOLDQH��

*OL�VWULVFLRQL�UHFLWDQR�

�
� � ȊQRQ� VHUYRQR� SLVWROH��
PD� HVWLQWRUL�� VWRS�
JHQRFLGLR� LQ� 3DOHVWLQD���
ΖQ� PHPRU\� RI� $DURQ�
%XVKQHOO�ȋ�
�

Ȋ$UULYD� GDJOL� 86$��
WHUULWRULR� RFFXSDWR�
PHGLDWLFDPHQWH� GD�
ΖVUDHOH�� LO� PRQLWR� SL»�
SRWHQWH� FRQWUR� LO�
PDVVDFUR� GL� *D]D��
$DURQ�%XVKQHOO�FRPSLH�
XQ� JHVWR� WHUULELOH� H�
JUDQGLRVR� FKH� FL�
ULFRUGD� DOWUL� PDUWLUL�
FKH� VL� GLHGHUR� IXRFR�
SHU�FHUFDUH�GL�VFXRWHUH�
OH� FRVFLHQ]H� FRQWUR� OH�
YLROHQ]H� H� OH�
SUHYDULFD]LRQL��

&RPH�ΖDQ�3DODFK�FKH�VL�
VDFULILF´� GDYDQWL� DL�
FDUUL�DUPDWL�UXVVL��RJJL�
LO� YHQWLFLQTXHQQH�
$DURQ� LOOXPLQD�� FRQ� LO�
VXR� FRUSR� WUDVIRUPDWR�
LQ� WRUFLD�� OD� SURWHVWD�
FRQWUR� O
DJJUHVVLRQH�
GHOO
HQWLW¢� VLRQLVWD�
FKH�� GD� ROWUH� ��� DQQL�
YHVVD� LO� SRSROR�
SDOHVWLQHVH�
XWLOL]]DQGR� RJQL� SL»�
ELHFD� IRUPD� GL�
YLROHQ]D�HVLVWHQWHȋ

�HOQDMCH@LNBH�
�HBDMY@
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�DBBD)�RSQHRBHNMH�CH�u@R@?NTMC��RTKKD�BNMCHYHNMH�CDH�
CDSDMTSH'�]�M�B@LO@FM@�DKDSSNQ@KD�RH�O@QKH�@MBGD�CH�KNQN\�

/HFFH����PDU�Ȃ�

�Ȋ6H�OD�GHWHQ]LRQH�QRQ�FDOPD�OD�
UDEELD�ROWUH�DOOD�SHQD�WL�GLDPR�OD�
VFDEELDȋ��ȊΖO�FDUFHUH�ª�XQD�ȆVSRUFDȇ�
TXHVWLRQHȋ�H�DQFRUD�Ȋ6H�QRQ�YRWL�SHU�
%UX[HOOHV�SXRL�DQGDUH�D�6WUDVEXUJRȋ��
&RQ�TXHVWL�WUH�VWULVFLRQL��DIILVVL�LQ�
FLWW¢��&DVD3RXQG�ΖWDOLD�KD�YROXWR�
DFFHQGHUH�XQ�IDUR�VXOOD�VLWXD]LRQH�
GHL�GHWHQXWL�GHO�SHQLWHQ]LDULR�
OHFFHVH��GRSR�OD�OHWWHUD�GHQXQFLD�
LQYLDWD�QHL�JLRUQL�VFRUVL�D�XQD�
HPLWWHQWH�ORFDOH��DOOD�TXDOH�HUDQR�
DOOHJDWH�GHOOH�IRWR�FKH�ULWUDHYDQR�
DOFXQL�ORFDOL�VSRUFKL�H�IDWLVFHQWL�GHO�
FDUFHUH�GL�%RUJR�6DQ�1LFROD��

Ȋ$OOD�YLJLOLD�GL�GXH�LPSRUWDQWL�
FDPSDJQH�HOHWWRUDOL��SHU�OH�HOH]LRQL�
HXURSHH�H�SHU�OH�DPPLQLVWUDWLYH�
OHFFHVL��LQYLWLDPR�L�FDQGLGDWL�D�
RFFXSDUVL�DQFKH�GHOOH�FRQGL]LRQL�LQ�
FXL�YHUVDQR�L�GHWHQXWL�GHOOD�&DVD�
&LUFRQGDULDOH�GL�/HFFHȋ�VL�OHJJH�QHOOD�
QRWD�GLIIXVD�GD�&SL��ȊΖO�
VRYUDIIROODPHQWR�GHL�SHQLWHQ]LDUL��OD�
PDQFDQ]D�GL�DWWLYLW¢�IRUPDWLYH��
OȇDXPHQWR�GL�VXLFLGL��OD�GLIIXVLRQH�GL�
PDODWWLH�LQIHWWLYH��VRQR�WHPL�GD�
LQVHULUH�QHOOȇDJHQGD�GHOOH�YDULH�IRU]H�
SROLWLFKH�Ȃ�FRQFOXGH�&SL�Ȃ�SHU�
UHVWLWXLUH�OD�JLXVWD�DWWHQ]LRQH�D�FKL�
QRQ�DYU¢�YRFH�H��LQ�DOFXQL�FDVL��
SRVVLELOLW¢�GL�YRWR�DOOH�SURVVLPH�
HOH]LRQLȋ�
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5RPD����0DU]R���

�Ȋ$QFKH�QRL�QRQ�SDJKLDPR�DIILWWRȋ����
TXHVWR�LO�WHVWR�GHJOL�VWULVFLRQL�
SURYRFDWRULDPHQWH�ILUPDWL�FRO�VLPEROR�GHO�
3G��FKH�VRQR�VWDWL�DIILVVL�QHO�SRPHULJJLR�D�
5RPD��QHO�TXDUWLHUH�GL�&DVDO�%HUWRQH��
GRYH�VWDVHUD�VL�HVLELU¢�LO�UDSSHU�%HOOR�)LJR��
QRWR�SHU�OD�FDQ]RQH�ȊΖR�QR�SDJR�DIILWWRȋ��$�
VSLHJDUH�OȇD]LRQH�ª�&DVD3RXQG�ΖWDOLD��FKH�
LQ�XQD�QRWD�GHQXQFLD�ȊOR�VFDQGDOR�VXO�
GDQQR�HUDULDOH�GL���PLOLRQL�SHU�DIILWWL�QRQ�
SDJDWL�DOOȇ$7(5�GD�SDUWH�GHO�3DUWLWR�
'HPRFUDWLFR��1XPHURVH�VHGL�D�5RPD�GL�
SURSULHW¢�GHOOȇHQWH���FRQWLQXD�OD�QRWD���
ULVXOWDQR�LQIDWWL�PRURVH�GD�GHFHQQL�

8QD�VLWXD]LRQH�YHUJRJQRVD�SHU�XQ�SDUWLWR�
FKH�ULYHQGLFD�OD�OHJDOLW¢�D�IDVL�DOWHUQH��
XWLOL]]DQR�ORFDOL�SXEEOLFL�VHQ]D�DOFXQ�WLWROR�H�
VHQ]D�DOFXQ�ILQH�VRFLDOH�PD�SHU�IDUQH�VHGL�GL�
SDUWLWR�H�SRL�VRQR�VHPSUH�LQ�SULPD�OLQHD�
TXDQGR�Fȇª�GD�LQYRFDUH�OR�VJRPEHUR�GL�
&DVD3RXQG��UHVWDQGR�FKLDUDPHQWH�LQ�
VLOHQ]LR�R�ULWURYDQGRVL�FRPSOLFL�TXDQGR�VL�
WUDWWD�GL�FHQWUL�VRFLDOL�GRYH�VYHQWROD�OD�
EDQGLHUD�URVVD��LQ�PROWL�FDVL�DGGLULWWXUD�
UHJRODUL]]DWL�H�DVVHJQDWL�DJOL�RFFXSDQWL�
SURSULR�JUD]LH�D�JLXQWH�GHO�3G�H�PLOLRQL�GL�
HXUR�GHO�3QUU��4XDOH�PLJOLRUH�RFFDVLRQH�
DOORUD���FRQFOXGH�OD�QRWD���VH�QRQ�LO�FRQFHUWR�
GL�%HOOR�)LJR��SHU�VEDWWHUH�LQ�IDFFLD�OD�YHULW¢�
D�XQ�SDUWLWR�GL�LSRFULWLȋ�
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]�^HMEDQHNQHS@*�CDKK@��DRSQ@�DTQNOD@�CH�EQNMSD�@KKD�
@KSQD�ENQYD�ONKHSHBGD�ª�C@�QHBNMCTQRH)�MNM�ODQ�
TKSHL@�B@TR@)�@KK@�HMB@O@BHS@*�CH�OQNONQQD�
TM^@KSDQM@SHU@�BGD�RH@�@K�KHUDKKN�CDH�SDLOH[�
�HBH@LNKN�BGH@Q@LDMSD'�@BBDMSH)�RKNF@M)�RHLANKH�D�
LNSHUH�CH�PTDRS@��DRSQ@�RNMN�NQL@H�PT@KBNR@�CH�
RTODQ@SN)�RODRRN�CH�O@SDSHBN�D�S@KUNKS@�CH�
QHCHBNKN[\

4XHVWH� OH� SULPH� SDUROH�
XWLOL]]DWH� GD� $GULDQR�
5RPXDOGL� QHO� VDJJLR� Ȋ/D�
GHVWUD� H� OD� FULVL� GHO�
QD]LRQDOLVPRȋ�� SDUROH� FKH� D�
GLVWDQ]D� GL� ��� DQQL� ULVXOWDQR�
DQFRUD� DWWXDOL�� � &RQVLGHUDWR�
XQR� GHJOL� LQWHOOHWWXDOL� SL»�
GRWDWL� GHOOD� GHVWUD� UDGLFDOH��
5RPXDOGL� QRQ� VL� WLUD� LQGLHWUR�
QHOOD� FULWLFD� DOOȇDPELHQWH�
SROLWLFR� GL� FXL� ª� SDUWH� ILQ� GD�
JLRYDQLVVLPR�� QHO� VDJJLR� GL�
SRFR� SL»� GL� ��� SDJLQH� ULHVFH�
QHOOȇLPSUHVD� GL� DQDOL]]DUH� OH�
FDXVH� GHOOD� FULVL� GHOOD� GHVWUD�
H�GHO�QD]LRQDOLVPR� LWDOLDQR�H��
VRSUDWWXWWR��HXURSHR��
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$O� FHQWUR� GHOOȇLQWHUR� VFULWWR� SRQH� LO� SUREOHPD�
GHOOȇ(XURSD� LQ� XQ� PRQGR� GLYLVR� WUD�
OLEHUDOGHPRFUD]LD� H� � FRPXQLVPR�� OH� SLFFROH�
SDWULH� QRQ� SRVVRQR� HQWUDUH� LQ� FRQIOLWWR� FRQ� L�
QXRYL� FRORVVL� HFRQRPLFL� QDWL� GRSR� LO� ������
0HQWUH� OD� 3ULPD� JXHUUD� PRQGLDOH� Ȃ� VSLHJD� Ȃ� ª�
VWDWD� OD� ȊULYROX]LRQH� GHO� QD]LRQDOLVPRȋ�
�ȊQHOOȇHQWXVLDVPR� FKH� VXVFLW´� QHOOD� JLRYHQW»��
QHOOD� GLVVROX]LRQH�� GL� IURQWH� DG� HVVD��
GHOOȇLQWHUQD]LRQDOH�VRFLDOLVWD��QHO�FRVWXPH�GHOOD�
YLWD� LQ� XQLIRUPH�� FKH� HVVD� GLIIXVH�� H� FKH�
ULPDVH�� TXDVL� FRPH� OȇLGHD� GȇXQD� JXDUGLD�
SHUSHWXD� DOOD� QD]LRQH�� VL� HVSUHVVH� WXWWD� OD�
IRU]D�UDJJLXQWD�GDOOȇLGHRORJLD�QD]LRQDOHȋ���GRSR�
OD�6HFRQGD�JXHUUD�PRQGLDOH�VL�ª�DVVLVWLWR�DG�XQ�
UDSLGR�GHWHULRUDPHQWR�GHOOR�VWHVVR��FKH�GHULYD�
DQFKH�GDO�SHJJLRUDPHQWR�GHOOD�GHVWUD�HXURSHD�
GL� IURQWH� DOOH� DOWUH� IRU]H� SROLWLFKH�� 0DQF´�
DOOȇΖWDOLD� Ȃ� DO� FRQWUDULR� GHL� VXRL� DOOHDWL� Ȃ�
XQȇLPSRVWD]LRQH� SROLWLFD� ULYROX]LRQDULD�� OD�
PHQWDOLW¢� DGDWWD� DG� XQD� JXHUUD� FRQWLQHQWDOH��
LPSHULDOH� HG� LGHRORJLFD� TXDOH� VDUHEEH� VWDWD��
SL»�FKH�XQD�EHJD�VXJOL�DQWLFKL�FRQILQL�

�K�OQNAKDL@�CDKK^�TQNO@
4XLQGL�� SHU� 5RPXDOGL� VROR� XQ� QD]LRQDOLVPR� HXURSHR�
DYUHEEH� SRWXWR� H� SRWUHEEH� DQFRUD� FRPSHWHUH� FRQ� OH�
JUDQGL� SRWHQ]H� SROLWLFKH� HG� HFRQRPLFKH�� �� EHQ�
FRQVDSHYROH� FKH� LO� PLWR� GHOOH� LGHQWLW¢� QD]LRQDOL�
SRUWDWR�GDO�5RPDQWLFLVPR�QHO�������LQ�RSSRVL]LRQH�DO�
PLWR� GHOOD� FRVPRSROL� GHOOȇΖOOXPLQLVPR�� KD� IDWWR� LO�
SURSULR� WHPSR�� RUDPDL� ª� REVROHWR� H�
FRQWURSURGXFHQWH� �SDUODUH�GL�XQ�QD]LRQDOLVPR�ULYROWR�
DOOH� VLQJROH� QD]LRQL�� 3HU� VSLHJDUH� OȇDSLFH� GHOOD�
GHFDGHQ]D� GHOOH� IRU]H� GL� GHVWUD�� GDWD� OD� VXD�
IRUPD]LRQH� GL� VWRULFR�� DQDOL]]D� VLD� LO� )DVFLVPR� FKH� LO�
QD]LVPR�� FULWLFDQGR� SHU´� OR� VSDJQROR� )UDQFLVFR�
)UDQFR� H� LO� SRUWRJKHVH� $QWRQLR� GH� 2OLYHLUD� 6DOD]DU��
QRQRVWDQWH� OD� ORQJHYLW¢� GHL� ORUR� JRYHUQL� QRQ� VRQR�
VWDWL� LQ�JUDGR�GL�UDGLFDOL]]DUVL�QHOOH�ULVSHWWLYH�VRFLHW¢��
ULPDQHQGR� XQ� IHQRPHQR� SDVVHJJHUR�� VHQ]D� HIIHWWL�
GXUDWXUL� QHO� WHPSR�� VRSUDWWXWWR� VSRVDQGR� XQ�
DXWRULWDULVPR� GL� VWDPSR� FDWWROLFR� FKH� QXOOD� DYHYD� D�
FKH� IDUH� FRQ� OD� 5LYROX]LRQH� GL� 0XVVROLQL�� FKH� DO�
FRQWUDULR� GHILQLVFH� FRPH� ȊOD� UHD]LRQH� LVWLQWLYD� GHL�
SRSROL� HXURSHL� DOOD� SURVSHWWLYD� GȇHVVHU� PDFLQDWL� LQ�
XQD�SROYHUH�DQRQLPD�GHOOH�LQWHUQD]LRQDOL�GL�0RVFD��GL�
+ROO\ZRRG��GL�:DOO�6WUHHW�

�@YHNM@KHRLN�DTQNODN
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8QD�UHD]LRQH�H�XQ� IHQRPHQR�HXURSHR�� FKH�
WULRQI´� SLHQDPHQWH� LQ� TXHL� SDHVL� Ȃ� FRPH�
OȇΖWDOLD� H� OD� *HUPDQLD� Ȃ� FKH� DYHYDQR�
VRIIHUWR� VXOOD� ORUR� FDUQH� OD� FDQFUHQD� GHO�
FRPXQLVPR� H� L� UDJJLUL� GHO� ZLOVRQLVPR�� PD�
SUHVHQWH� LQ� WXWWD�(XURSD��GDOOD� )UDQFLD�DOOD�
6FDQGLQDYLD�� GDOOD� 5RPDQLD� DOOD� 6SDJQDȋ��
5LFRQRVFH� TXLQGL� DO� )DVFLVPR� XQR� VFRSR�
SL»� LPSRUWDQWH� GHOOD� 1L]]D� H� OD� 6DYRLD�� OR�
VFRSR� GL� LVWLWX]LRQDOL]]DUH� LO� QD]LRQDOLVPR��
WDQWR� GD� GDUH� YLWD� DG� XQȇLQWHUQD]LRQDOH�
QD]LRQDOLVWD�� FKH� ULXVFLVVH� DG� RSSRUVL� D�
TXHOOD�FRPXQLVWD�H�D�TXHOOD�DPHULFDQD��3HU�
VRWWROLQHDUH� LO� ELVRJQR� GL� XQȇ(XURSD� XQLWD�
VRWWR�OD�EDQGLHUD�GHO�QD]LRQDOLVPR�DQDOL]]D�
DQFKH� OD� ILJXUD� GL� +LWOHU�� FKH� QHO� 0HLQ�
.DPSI� DIIHUP´� FKH� IDUH� OD� JXHUUD� VROR� SHU�
ULDYHUH� L� FRQILQL� GHOOD� *HUPDQLD�
SUHFHGHQWH� DO� ����� VDUHEEH� VWDWR� XQ�
FULPLQH�� Ȋ1HOOȇHSRFD� GHOOR� VYLOXSSR� GHOOD�
5XVVLD� H� GHOOȇ$PHULFD� D� IRUPLGDELOL�
GHWHQWULFL� GL� PDWHULH� SULPH�� QHVVXQD�
DXWRQRPLD�R�LQGLSHQGHQ]D�VDUHEEHUR�VWDWH�
SRVVLELOL� LQ� (XURSD� VH� LO� IHUUR� GHOOD� /RUHQD�
H�GHOOD�1RUYHJLD�� LO�SHWUROLR�GHO�3ORHVWL�H�GL�
%DN»�� OD� VLGHUXUJLD� GHO� %HOJLR�� GHOOD� 5XKU��
GHOOD�%RHPLD��GHO�'RQEDVV�H�GHOOȇ$OWD�6OHVLD�
QRQ� VL� IRVVHUR� WURYDWL� QHOOH� VWHVVH� PDQLȋ��
8QD�QHFHVVLW¢�YLWDOH��TXLQGL�

&ULWLFDQGR� JOL� DFFRUGL� GL� <DOWD�� QRQ� PDQFD� GL�
FULWLFDUH� OȇDQWLIDVFLVPR�� GDQGRQH� XQD� GHILQL]LRQH�
SHUIHWWD�� Ȋª� ULQXQFLD�� ª� YLOW¢�� ª� OD� VXSLQD�
DFFHWWD]LRQH�GHOOD�FDWDVWURIH�GHO������� >Ȑ@�6HPSUH�
FL� VRUJHU¢� LQQDQ]L� TXHVWR� DQWLIDVFLVPR� TXDQGR� FL�
VDU¢� GD� WUDGLUH� H� GD� ULQQHJDUH� JOL� LQWHUHVVL�
GHOOȇ(XURSDȋ�� ΖQROWUH�� ȊOD� ORJLFD� SURSDJDQGLVWLFD� GL�
<DOWD� ª� OȇDQWLIDVFLVPR�� RVVLD� TXHO� ODYDJJLR�
SHUPDQHQWH� GHL� FHUYHOOL� LPSRVWRFL� GDO� FLQHPD��
GDOOD� VWDPSD�� GDOOD� WHOHYLVLRQH�� 3RLFK«� FRVȇª� PDL�
TXHVWR�DQWLIDVFLVPR�VH�QRQ�LO�FRQWLQXR�WHQWDWLYR�GL�
QDVFRQGHUH� <DOWD�� GL� QDVFRQGHUH� DJOL� HXURSHL� FKH�
QHO� ����� QRQ� VRQR� VWDWL� ȊOLEHUDWLȋ�� PD� YHQGXWL� H�
VSDUWLWL"� &KH� FRVȇª� TXHVWR� DQWLIDVFLVPR� VH� QRQ� LO�
WHQWDWLYR� GL� GLVHGXFDUH� JOL� HXURSHL� D� TXHOOH� YLUW»�
PRUDOL� H� PLOLWDUL� FKH� SHUPHWWDQR� ORUR� GL�
ULFRQTXLVWDUH�OȇLQGLSHQGHQ]D"�&KH�FRVȇª�PDL�VH�QRQ�
OȇDOLEL� GL� FXL� L� 5XVVL� KDQ� ELVRJQR� SHU� WHQHUH� DOOD�
FDWHQD� Oȇ(XURSD� GHOOȇ(VW� H� JOL� $PHULFDQL� SHU�
JLXVWLILFDUH� GL� IURQWH� DOOD� VWRULD� LO� YHUJRJQRVR�
PHUFDWR� GL� <DOWD"ȋ� 'D� TXHVWH� XOWLPH� IUDVL� ª�
SRVVLELOH� GHOLQHDUH� OH� EDVL� GHO� VXR� DOWUR� VDJJLR�
ȊΖGHH� SHU� XQD� FXOWXUD� GL� GHVWUDȋ� LQ� FXL�� ROWUH� D�
VSLHJDUH� FRVD� VLD� OH� GHVWUD� H� FRVD� YRJOLD� GLUH�
HVVHUH� GL� GHVWUD�� GHOLQHD� OH� EDVL� SHU� OD� QDVFLWD� GL�
XQD�YHUD�H�SURSULD�FXOWXUD�GL�GHVWUD��FKH�QHDQFKH�LO�
IDVFLVPR� ª� ULXVFLWR� D� VYLOXSSDUH�� ΖQIDWWL�� OR� FULWLFD�
SRLFK«�� QRQRVWDQWH� OȇLQWHUYHQWR� PLUDWR� VXOOD�
FXOWXUD� GL� 0XVVROLQL� QRQ� ª� ULXVFLWR� D� UDGLFDOL]]DUVL�
QHOOD� VRFLHW¢� LWDOLDQD�� ΖGHQWLILFD� QHOOD� QDVFLWD� GL�
FDVH� HGLWULFL�� QHOOD� VWHVXUD� GL� QXRYH� RSHUH�� QHOOD�
WHOHYLVLRQH� H� QHOOD� FXOWXUD�� OD� EDVH� SHU� XQD� QXRYD�
GHVWUD�� FKH� PDL� SL»� GRYU¢� HVVHUH� VWUHWWD� QHOOH�
FDWHQH� LPSRVWH� GDOOH� LQWHUD]LRQDOL� VRFLDOLVWH� H�
FDSLWDOLVWH��&KH�VLD�VWDWR�XQ�LQWHOOHWWXDOH�LQQRYDWLYR�
H� OXQJLPLUDQWH� ª� LQGXEELR� H� RJJL�� YLVWD� OD� SDOHVH�
VRWWRPLVVLRQH� GHOOD� GHVWUD� DOOH� LQWHUQD]LRQDOL�
FRPXQLVWH�H�FDSLWDOLVWH��ª�IRQGDPHQWDOH�OR�VWXGLR�H�
OD� ULVFRSHUWD� GL� 5RPXDOGL�� LO� FXL� FRQWULEXWR� D�
GLVWDQ]D�GL����DQQL�FRQWLQXD�DG�HVVHUH�DWWXDOH�
Ȋ7XWWL� JOL� LUUHGHQWLVPL� VRQR� LQYHFFKLDWL�� 6H� QH�
ULFRUGLQR� TXHOOL� FKH� SUHWHQGRQR� GL� LQFDWHQDUH� L�
JLRYDQL�D�XQ�QD]LRQDOLVPR�FKH�ª�TXHOOR�GL� LHUL��QRQ�
TXHOOR�GL�GRPDQLȋ��

4XHVWR� FRPSLWR� QRQ� SX´� HVVHUH� DGHPSLXWR�
GDOOD� FRPXQLW¢� HXURSHD� SHUFK«� OD� &(&$�
�&RPXQLW¢�HXURSHD�GHO�FDUERQH�H�GHOOȇDFFLDLR��
H� OD� &((� �&RPXQLW¢� HFRQRPLFD� HXURSHD��
PDQFDQR� GL� YRORQW¢� SROLWLFD�� RFFRUUH�
ULHGXFDUH� JOL� HXURSHL� DOOD� YLUW»� SROLWLFD�� FKH� L�
IDXWRUL�GL�<DOWD�DYHYDQR�FHUFDWR�GL�FDQFHOODUH��
1HOOȇDQWLFRPXQLVPR� 5RPXDOGL� ULFRQRVFH� XQR�
VWUXPHQWR� IRQGDPHQWDOH�� VRSUDWWXWWR� LQ� XQ�
PRQGR� �LO� VXR��GHWWDWR�GDOOD� YRORQW¢�GL�6WDOLQ��
5RRVHYHOW�H�&KXUFKLOO���

�@�BQHRH�CDK�M@YHNM@KHRLN

3HU� 5RPXDOGL� OD� FULVL� GHO� QD]LRQDOLVPR� QRQ�
ª� GD� ULFHUFDUH� QHO� ������ PD� QHO� ������
TXDQGR� VL� GRYHYD� VFHJOLHUH� WUD� 86$��
*HUPDQLD� R� 5XVVLD�� XQD� QHXWUDOLW¢� HUD�
LPSRVVLELOH� SHU� OȇΖWDOLD� YLVWD� OD� VXD�
SRVL]LRQH� DO� FHQWUR� GHO� PHGLWHUUDQHR��
DQFKH�VH�QRQ�HUD�SURQWD�GDO�SXQWR�GL� YLVWD�
PLOLWDUH� H� FRPH� DEELDPR� GHWWR� SULPD� OH�
VXH� FODVVL� GLULJHQWL� QRQ� ULXVFLYDQR� D�
FRPSUHQGHUQH� OD� SRUWDWD�� 0D� RUPDL� Ȃ� GLFH�
5RPXDOGL�Ȃ�OȇΖWDOLD��OD�)UDQFLD�H�OD�*HUPDQLD�
QRQ�SRWUDQQR�SL»�HVVHUH�JUDQGL� FRPH�VWDWL�
VLQJROL��PD�VROR�FRPH�HXURSHL��8Q�LQYLWR�DG�
HYLWDUH� GL� DQFRUDUVL� DG� XQ� QD]LRQDOLVPR�
REVROHWR� FKH� VDUHEEH� VROR�
FRQWURSURGXFHQWH� FKH� DO� FRQWUDULR� SRWU¢�
ULWURYDUH� OD� VXD� OHJLWWLPLW¢� VWRULFD� VROR� VH�
VDSU¢� DGHJXDUVL� DOOH� SURSRU]LRQL� GHO�
PRQGR� PRGHUQR�� QHOOD� PXWLOD]LRQH� IDWWD�
GDOOD� FRUWLQD� GL� IHUUR� H� QHO� ULILXWR�
GHOOȇLPSHULDOLVPR�

uNMSQN�K^@MSHE@RBHRLN

3DJLQD��
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OQDRDMS@SNQH��TB@�D��HBB@QCN�BH�O@QKDQ@MMN�CDKK@�RSNQH@�CDH�L@QBGH�

LNSNBHBKHRSHBH�HMFKDRH)�O@QSDMCN�C@KKD�RSNQHBGD��QHTLOG�D��NX@K��MEHDKC[�

�TSSH�RHMBQNMHYY@SH�L@QSDC®�"�L@QYN�@KKD���;
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'RQQH�6YHJOLDWHYL�
�ţţěʅ»ƖěǋČǑʅěʅRƞěƲŘʅ»ƲƖðţ

0HQWUH� LPSHUYHUVDQR� VWUXPHQWDOL� H� ULGLFROH� FDPSDJQH�
PHGLDWLFKH� FRQWUR� XQD� ȊVRFLHW¢� SDWULDUFDOHȋ� FKH� HVLVWH� VROWDQWR�
QHOOH� SHUYHUVH� PHQWL� GHL� SURJUHVVLVWL�� GXH� GRQQH� ODQFLDQR� XQ�
DSSHOOR� FRQWURFRUUHQWH� SHU� VPDVFKHUDUH� OH� PHQ]RJQH� GL� XQ�
IHPPLQLVPR� FKH� RSHUD� SHU� FRQWR� GHOOD� GHVWUXWWXUD]LRQH�
JOREDOLVWD�� DIIRVVDQGR� L� OHJDPL� H� LQDXJXUDQGR� XQD� VTXDOOLGD�
ȊJXHUUD�GHL�VHVVLȋ��8Q�DSSHOOR�YHUR��OLEHUR��FRUDJJLRVR��

&DVWUD]LRQH�FKLPLFD�GL�PDVVD��FRQJHODPHQWR�GHJOL�
RYRFLWL��ULSURGX]LRQH�DVVLVWLWD�SHU�WXWWL��VXUURJD]LRQH�
GL�PDWHUQLW¢��YLROHQ]H�FRQLXJDOL��PROHVWLH�GL�VWUDGD��
FUHVFHQWH�LQVLFXUH]]D����ΖO�TXRWLGLDQR�GHOOH�GRQQH�
FRQWHPSRUDQHH�QRQ�G¢�WXWWDYLD�O
LPSUHVVLRQH�GL�XQ�
IXWXUR�UDGLRVR��VHPPDL�SURSULR�LO�FRQWUDULR��'LODQLDWH�
WUD�YLWD�IDPLOLDUH�H�IUHQHWLFD�YLWD�SURIHVVLRQDOH��
LQYLWDWH�DG�HVVHUH�H�ULPDQHUH�VHVVXDOPHQWH�
DSSDJDWH��D�ULILXWDUH�OH�LQJLXQ]LRQL�SOXULVHFRODUL�FKH�
LPSRQJRQR�ORUR�GL�ODYDUH�L�SLDWWL�H�GL�SRUWDUH�L�
EDPELQL�GDO�PHGLFR�LQYHFH�GL�XVFLUH�FRQ�OH�DPLFKH�
SHU�JXDUGDUH�OH�SDUWLWH�GL�FDOFLR��HVVH�KDQQR�DQFRUD�
PROWR�GD�IDUH�SHU�GLYHQWDUH�GRQQH�SLHQDPHQWH�
VRGGLVIDWWH�

�ĈůýĤĉ�ĽĈĞĞĈůĽōǨ

£ƖěĳðǛŀůţěʅĔŀʅ®ŀšůţěʅ£ŀŘŘůţ

&ĈŵýůħƺħōŅĈ
6RWWRPHVVH�DOOD� WHFQRORJLD��DOOD�GLVSRQLELOLW¢� WRWDOH�H�
DL� ULWPL� IUHQHWLFL�� OH�GRQQH�GHO� WHU]R�PLOOHQQLR�YLYRQR�
XQD� ȊOLEHUD]LRQHȋ� LPPDJLQDULD�� IUXWWR� GL� XQD�

SURSDJDQGD� IHPPLQLVWD� FKH� Ȃ� QHOOD� UHDOW¢� GHL� IDWWL� Ȃ�
KD� LPSRVWR� QXRYH� FRVWUL]LRQL�� /ȇDWWXDOH� ȊJXHUUD� GHL�
VHVVLȋ� Ȃ�DOLPHQWDWD�DG�DUWH�GD�XQ�SURJUHVVLVPR�ZRNH�
LPEHYXWR�GL� OLYRUH�H�YRWDWR�DOOD� IOXLGLW¢� LQGLYLGXDOLVWD�
Ȃ� KD� VFDFFLDWR� LO� PDULWR� GDO� QXFOHR� IDPLOLDUH��

GHVWUXWWXUDQGR� OȇRUGLQDPHQWR� FRPXQLWDULR� H� OD�
QDWXUDOH� FRPSOHPHQWDULHW¢� GHOOD� ȊFHOOXOD�
IRQGDPHQWDOH�GHOOD�VRFLHW¢ȋ��
ΖQ�XQȇHSRFD�LQ�FXL�LO�SURJUHVVR�VL�GHJUDGD��LO�FRQWUROOR�
VRFLDOH� VL� GLIIRQGH� H� OH� OLEHUW¢� FLYLOL� GLPLQXLVFRQR��
FRVD�VLJQLILFD�YHUDPHQWH�HVVHUH�OLEHUL"�

3$*Ζ1$���

'XH�VHFROL�GRSR�OȇDSSHOOR�GL�2O\PSH�GH�*RXJHV��$QQH�
7UHZE\�H�ΖVHXO�7XUDQ�UDFFROJRQR�OH�WHRULH�GHO�
IHPPLQLVPR�H�VXJJHULVFRQR�XQD�YLD�GȇXVFLWD�GDOOD�

PRGHUQLW¢�H�GDOOD�ȊWLUDQQLD�GHL�GLULWWLȋ��8Q�DSSHOOR�
OLEHUR��VLQFHUR�H�FRQWURFRUUHQWH��FKH�VPDVFKHUD�L�
OLPLWL�GHOOD�QDUUD]LRQH�GRPLQDQWH�H�SDUOD�DO�FXRUH�GL�
RJQL�GRQQD��



5RPD�R�0RUWH
�ðƖŘůšðţţůʅ�ĔŀţůŘĳŀ

5RPD� R� 0RUWH� ª� LO� WUDFFLDWR� GHOOD� 5LYROX]LRQH�� 5RPD� R�
0RUWH� ª� OD� 5LYROX]LRQH�� 5RPD� R� 0RUWH� VRQR� GXH� DQQL�� LO�
%LHQQLR�5RVVR��LQ�FXL�L�JLRYDQL�KDQQR�ULVFULWWR�OD�VWRULD�GHOOD�

QRVWUD� 1D]LRQH�� O
ΖWDOLD�� 5RPD� R� 0RUWH� ª� O
HVVHQ]D� GHO�
IDVFLVPR��6RQR�VWDWL�DQQL�WUDJLFL��DQQL�YHORFL��DQQL�GL�VFRQWUL�
DQQL� GL� SLD]]D� TXHOOL� FKH�� DOO
LQGRPDQL� GHOOD� 3ULPD� *XHUUD�
0RQGLDOH�� KDQQR� GHOLQHDWR� OH� YLFHQGH� GHOOD� QRVWUD� DPDWD�
1D]LRQH�� $OO
LQWHUQR� GHO� URPDQ]R� VFULWWR� GD� &DUORPDQQR�

$GLQROIL� F
ª� TXHOOD� JLRYHQW»� FKH� KD� VRJQDWR� GL� FUHDUH� XQ�
ΖWDOLD� QXRYD�� XQ
ΖWDOLD� FKH� IRVVH� SURIRQGDPHQWH� FRQQHVVD�
FRQ�OD�VXD�QDWXUD�(XURSHD�� �5RPD�R�0RUWH�ª�LO�URPDQ]R�SHU�
FKL� VRJQD� DQFRUD� H� SHU� FKL� DWWUDYHUVR� LO� SDVVDWR� YXROH�
WUDWWHJJLDUH�H�GHOLQHDUH�LO�SURSULR�DYYHQLUH�

�ĈůýĤĉ�ĽĈĞĞĈůĽōǨ&ĈŵýůħƺħōŅĈ
'DO� %LHQQLR� 5RVVR� DOOD� 0DUFLD� VX� 5RPD�� L � TXDWWUR�
IDWLGLFL � DQQL� FKH� KDQQR� VHJQDWR� O ȇ ΖWDO LD� � UDFFRQWDWL �
GD� TXDWWUR� SURWDJRQLVWL � FRQ� VWRULH� GLYHUVLVVLPH��

/HRQDUGR�� XQR� GHL� ȊUDJD]]L� GHO� Ȇ��ȋ� WRUQDWR� GDO�
IURQWH� FRQ� VRJQL� GL� JUDQGH]]D� QD]LRQDOH� VXELWR�
LQIUDQWL� GDOOD� YLWWRULD� PXWLODWD�� 0DVVLPR��
VLQGDFDOLVWD� ULYROX]LRQDULR� PLOLWDQWH� GHO� 3DUWLWR�
6RFLDOLVWD� FKH� YHGH� D� XQ� SDVVR� OD� SRVVLELO LW¢� GL�

FRPSLHUH� OD� ULYROX]LRQH�� %UXQR�� SDUODPHQWDUH�
O LEHUDOH� HG� H[� LQWHUYHQWLVWD�� LQILQH� $UQR�� H[� DUGLWR�
FKH� QRQ� ULHVFH� D� WURYDUH� XQ� SRVWR� QHO� PRQGR� IXRUL�
GDOOH�WULQFHH�

4XDWWUR� VWRULH� FKH� SDUWRQR� GD� SXQWL� PROWR� GLVWDQWL�

PD� FKH� ILQLUDQQR� SHU� LQWUHFFLDUVL� I LQR� D� TXHO�
IDWLGLFR� ��� RWWREUH� ����� FKH� DYUHEEH� SRUWDWR�
DOO ȇDYYHQWR�GHO�9HQWHQQLR�IDVFLVWD�

3$*Ζ1$���

$O�GLDYROR��/D�JXHUUD�O
DEELDPR�
YLQWD��PD�DEELDPR�SHUVR�OD�SDFH�
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�����������������

/ȇXRPR�FRQWHPSRUDQHR�WHQGH�D�GLVSHUGHUVL�LQ�
XQ�PRQGR�GL�DSSDUHQ]H�LOOXVRULH��ORQWDQH�GDO�
9HUR��%RPEDUGDWR�GD�FRQWLQXH�QRWL]LH�FKH�QRQ�
ULHVFH��Q«�SRWUHEEH��FRQWUROODUH��VL�ODVFLD��
FRQVDSHYROPHQWH�R�PHQR��JXLGDUH�GD�DOWUL��
YLYHQGR�OD�ORUR�HVLVWHQ]D��QRQ�OD�SURSULD�

6L�OLPLWD�D�ULSHWHUH�TXDQWR�VHQWLWR��D�GDU�SHVR�D�
FL´�FKH�VL�SUHVHQWD�LQ�VXSHUILFLH��DG�HVSULPHUVL�
FRPH�DOWUL�YRJOLRQR��DG�HVVHUH�SUHYHGLELOH�
PLQLPR�LQJUDQDJJLR�GL�XQ�VLVWHPD�VIXJJHQWH��
LQVWDELOH��YRWDWR�DO�QXOOD�

7DOH�XRPR�ª�VSLQWR�DG�XQLIRUPDUVL�H�DOOLQHDUVL�D�
FRQIRUPLVPL�H�VORJDQ�VHQ]D�VSHVVRUH�SURIRQGR��
VHQ]D�DOFXQD�SURVSHWWLYD�GL�SHQVLHUR�FULWLFR�
DXWHQWLFR��Q«�GL�XQ�DUELWULR�UHDOPHQWH�OLEHUR��
(SSXUH��VL�VHQWH�OLEHUR��SXU�EDUFDPHQDQGRVL�QHO�
TXL�H�RUD�FRPH�ODUYD�DOOD�GHULYD��LOOXGHQGRVL�GL�
HVVHUH�SURWDJRQLVWD�GL�HYHQWL�H�GLQDPLFKH�FKH�
SDVVLYDPHQWH�DVVXPH��0HUL�ULIOHVVL�GL�XQD�
EDQDOLW¢�VFRQFHUWDQWH�

7XWWDYLD��OȇHVVHUH�XPDQR�ª�TXDOFRVD�GL�SUH]LRVR��
3RUWD�LQ�V«�OȇLPSURQWD�GL�XQD�WUDVFHQGHQ]D�
VDFUD��ª�PLFURFRVPR�GL�XQD�UHDOW¢�XQLYHUVDOH�
FKH�QXOOD�SRWU¢�GLVWUXJJHUH�

)RQGDPHQWDOH��GXQTXH��QHOOȇHW¢�GHOOD�
GLVVROX]LRQH��OD�ULFRQTXLVWD�GL�XQD�LQWHULRULW¢�
VRODUH��VDOGDPHQWH�DQFRUDWD�DO�0LWR��DO�
6LPEROR��DOOD�7UDGL]LRQH��

)RQGDPHQWDOH�OȇHVVHUH�SRUWDWRUL�GL�XQD�
RULJLQDULD��PD�ULYROWD�DO�IXWXUR��9LVLRQH�GHO�
PRQGR��3UHVFLQGHQGR�GD�WDOL�ULIHULPHQWL��RJQL�
D]LRQH�YROWD�DOOȇHVWHULRUH�QRQ�KD�VHQVR�DOFXQR�

7RUQDQR�DOOD�PHQWH�OH�SDUROH�GL�-XOLXV�(YROD�

m9L�VRQR�VHPSUH�SXQWL�H�PRPHQWL�>Ȑ@�LQ�FXL�
OȇHOHPHQWR�ILVLFR�H�TXHOOR�PHWDILVLFR�
LQWHUIHULVFRQR�H�OȇHVWHULRUH�DGHULVFH�
DOOȇLQWHULRUH��(�VRQR�ȊFKLXVXUH�GL�FLUFXLWRȋ��OD�
OXFH�FKH��SHU�XQ�DWWLPR��FRPH�QHO�SXQWR�GL�WDOL�
FKLXVXUH��QH�VFDWXULVFH��ª�FHUWDPHQWH�TXHOOD�GL�
XQD�YLWD�DVVROXWD}�����

�*LXVHSSH�6FDOLFL

8ĔéĐĔą�ĔąöĂ

3DJLQD���
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גאאِבِג

�ȸƺيז�

zƺɯ�0ƬȒȇȒȅɵً�Ə�ƬɖȸƏ�Ƴǣ�xƏȸƬȒ
xƏɀɀƏȸǣȇǣ

גאאِבِד

�ȸƺבيו�

³ƏɮǣɎȸǣ�(ƺɮǣً��ƬȒȇƳɖƬƺ��ǼƺɀɀƏȇƳȸȒ
�ɖɎǣƺȸȒ�ƺ�xƏɎɎƺȒ�!ƏȇɎɞ

גאאِבِה

�ȸƺيז�

xÈ³0ً�Ə�ƬɖȸƏ�Ƴǣ�IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏ

# + E m č
גאאِבِו

�ȸƺבيז�

ÁƏɎɎȒȒ�ƺ�ƬɖǼɎɖȸƏ�ɖȇƳƺȸǕȸȒɖȇƳً
ƬȒȇƳɖƬƺ�nƏɮǣȇǣƏ�(ǣ�XȒȸǣȒ�ƺ��ǼƺɀɀǣƏ
!ƏȵȸƏȸȒ
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גאאِבِח

�ȸƺيז�

¨�«Á0!X¨�ñX�z0ٮ�Ə�ƬɖȸƏ�Ƴǣ�0ɎɎȒȸƺ
«ǣɮƏƫƺǼǼƏ

גאאِבِ

�ȸƺבيז�

n0ÁÁÈ«0�0�«Xn0ÁÁÈ«0�Ə�ƬɖȸƏ�Ƴǣ
IȸƏȇƬƺɀƬȒ�XȇǕȸƏɮƏǼǼƺ

�ȸƺيח�

àX(0�(«�x��Ə�ƬɖȸƏ�Ƴǣ�!ƏȸǼȒȅƏȇȇȒٮ�
�ƳǣȇȒǼǔǣ

�ȸƺבيא�

X¨0« �«0Xٮ��Xn�¨«Xx��xXÁ�ٮ
ȵȸƺɀƺȇɎƏɿǣȒȇƺ�ƳƺǼ�ǼǣƫȸȒ�

גאאِבِז

�ȸƺيז�

�ȸƺבيא�

³�JXÁÁ�«XÈ³ٮ�Ə�ƬɖȸƏ�Ƴǣ�Jǣɖɀƺȵȵƺ�³ƬƏǼǣƬǣ

¨nÈ³�ÈnÁ«ٮ���Ə�ƬɖȸƏ�Ƴǣ�xƏɎɎƺȒ�!ƏȇɎɞ�ƺ
(ǣƺǕȒ�(ǣ�³ȒȵȸƏ
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