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/ȇRPDJJLR�GHL�PLOLWDQWL�GL�
&DVD3RXQG�DL�FDGXWL�GHOOD�
EDWWDJOLD�GL�1RYDUD��DYYHQXWD�LO�
���PDU]R�����
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3HU�FHOHEUDUH�LO����HVLPR�DQQLYHUVDULR�
GHOO
8QLW¢�G
ΖWDOLD�0LODQR�VL�ª�VYHJOLDWD�
ULFRSHUWD�GL�PDQLIHVWL�UDIILJXUDWL�LO�FHOHEUH�
GLSLQWR�GL�&DUOR�6WUDJOLDWL����(SLVRGLR�GHOOH�
&LQTXH�JLRUQDWH�GL�0LODQR����UDIILJXUDQWH�
WUH�JHQHUH]LRQL�GL�GRQQH�LQWHUSUHWL�GHO�
5LVRUJLPHQWR�H�GHOO
ΖWDOLD�XQD�H�LQGLYLVLYLOH��

5LFRUGLDPR��RUD�SL»�FKH�PDL��OȇLPSRUWDQ]D�
GL�FHOHEUDUH�TXHVWD�GDWD�SHU�ULVFRSULUFL�
FRPH�SRSROR�H�FRPH�1D]LRQH�XQLWL�GD�XQ�
YLQFROR�GL�VDQJXH�H�WHUUD�LQGLVVROXELOH��
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7UD� L� SURWDJRQLVWL� GHO� 5LVRUJLPHQWR�
QRQ� VL� SRVVRQR� QRQ� FLWDUH� JOL�
DSSDUWHQHQWL� D� TXHOOH� JLRYDQL�
JHQHUD]LRQL��GL�FRQYLQ]LRQL�SROLWLFKH�
OLEHUDOL�� FKH� VL� VRQR� IDWWL� SRUWDWRUL�
GHO� VHQWLPHQWR� QD]LRQDOH� QHO�
SHUFRUVR�YHUVR�Oȇ8QLW¢�GȇΖWDOLD�

B[�FWjh_ej[�[�_b�
H_dWiY_c[dje

7DOH� VHQWLPHQWR� HUD� VWLPRODWR� H�
UDRU]DWR� GDOOȇDWPRVIHUD� GHOOH�
XQLYHUVLW¢� GHO� WHPSR�� LQ� FXL� JOL�
VWXGHQWL�VL� WURYDYDQR�D�FRQGLYLGHUH�
XQR� VSD]LR� FXOWXUDOH� LQ� FXL�
JHUPRJOLDYD�XQ�VHQWLPHQWR�DYYHUVR�
DOOȇRFFXSD]LRQH� VWUDQLHUD� GHOOD�
SHQLVROD� Ȃ� LQ� VSHFLDO� PRGR� TXHOOD�
DXVWULDFD�Ȃ�H�GHVWLQDWR�D�WUDPXWDUVL�
LQ�LGHD�GL�XQLW¢�QD]LRQDOH� 3DJLQD��



4XHVWR� SURFHVVR�� SXU� WLSLFDPHQWH�
DULVWRFUDWLFR�ERUJKHVH�� QRQ� KD� YLVWR�
XQD� SDUWHFLSD]LRQH� HVFOXVLYDPHQWH�
PDVFKLOH�� PD� QXPHURVH� IXURQR� OH�
GRQQH� FRLQYROWH�� DQFKH� LQ� UDJLRQH� GL�
XQȇLQWHUSUHWD]LRQH� GHL� YDORUL�
ULVRUJLPHQWDOL� VWUXPHQWDOH� D�
XQȇHPDQFLSD]LRQH� GHOOD� ȴJXUD�
IHPPLQLOH�� SRUWDWULFH� GL� YDORUL� H�
FRUDJJLR�SDUL�D�TXHOOL�PDVFKLOL�
/D� SDUWHFLSD]LRQH� IHPPLQLOH� QHO�
SHULRGR� ULVRUJLPHQWDOH� KD� FRLQYROWR�
GRQQH� GL� GLYHUVD� IRUPD]LRQH��
SURYHQLHQ]D� SROLWLFD� HG� HW¢�� IRUJLDQGR�
XQD� ȴJXUD� FKH� VL� SX´� WUDGXUUH� QHO�
FRQQXELR� 'RQQD�3DWULD�� /D� GRQQD� VL�
GLVFRVWD� GDOOD� ȴJXUD� IHPPLQLOH�
VHWWHFHQWHVFD�� PRVWUDQGR� XQ�
WHPSHUDPHQWR�HG�XQ�FRUDJJLR�HURLFR�

$G�DOLPHQWDUH�OD�ORUR�SDVVLRQH�H�LO� ORUR�
FRUDJJLR� WURYLDPR� VLD� IDPRVL� VFULWWRUL�
FKH� GLUHWWRUL� GL� ULYLVWH�� 3RVVLDPR�
ULFRUGDUH� &HVDUH� %RUGLJD�� GLUHWWRUH� GH�
OD�'RQQD�ΖWDOLDQD��FKH�SRQH�OȇDWWHQ]LRQH�
VXOOD� QHFHVVLW¢�� SHU� OH� GRQQH�� GL�
DFFHGHUH� D� XQȇHGXFD]LRQH� SDWULRWWLFD��
LQFRUDJJLDQGROH� DOOD� SDUWHFLSD]LRQH�
DWWLYD� DOOH� LQL]LDWLYH� FRQWUR� LO� QHPLFR�
DXVWULDFR�� /R� VWHVVR� $OHVVDQGUR�
0DQ]RQL� HYRFDYD� QHOOH� GRQQH� OD�
QHFHVVLW¢� GL� FROWLYDUH� OȇDPRUH� SHU� OD�
3DWULD�� DQFKH� DO� FRVWR� GL� VDFULȴFDUH�
ULFFKH]]H�H�DHWWL�
2FFRUUH� VRWWROLQHDUH� FKH� OD� VWDPSD� ª�
VWDWR� XQR� VWUXPHQWR� IRQGDPHQWDOH�
GXUDQWH� OH� JXHUUH� GL� LQGLSHQGHQ]D��
YRFH� GL� XQD� SURSDJDQGD� FKH� HVDOWDYD�
OȇLPSHJQR�� D� IDYRUH� GHOOD� FDXVD�
QD]LRQDOH�� GL� ȴJXUH� VLD� PDVFKLOL� FKH�
IHPPLQLOL�� FUHDQGR�XQ� LPSRUWDQWH� UHWH�
H� ȵXVVR� GL� LQIRUPD]LRQL� LQ� JUDGR� GL�
UDJJLXQJHUH�RJQL�DQJROR�GHOOD�SHQLVROD�
LWDOLDQD�
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&ULVWLQD�%HOJLRMRVR�ª�VWDWD�XQD�SULQFLSHVVD��
XQD�VDJJLVWD��VFULWWULFH�H�SROLWLFD��4XHVWR�ID�
GL� OHL� XQD� YHUD� H� SURSULD� SURWDJRQLVWD� GHO�
5LVRUJLPHQWR� LWDOLDQR�� 1DVFH� QHO� ����� GD�
XQȇLPSRUWDQWH� IDPLJOLD� PLODQHVH�� LO� SDGUH�
*HURODPR� HUD� LQIDWWL� FLDPEHOODQR� GHO�
5HJQR�H�PRU®�TXDQGR�OHL�HUD�DQFRUD�PROWR�
SLFFROD�

� /D� PDGUH� VL� VSRV´� SRL� FRQ� $OHVVDQGUR�
9LVFRQWL�Gȇ$UDJRQD��/D�GRQQD�GHO�WHPSR�VL�
WURYDYD� D� YLYHUH� LQ� XQ� FRQWHVWR� VRFLDOH�
VYDQWDJJLDWR� ULVSHWWR� DOOȇXRPR� HVVHQGR�
FRQVLGHUDWD�VHQ]D�SRVVLELOLW¢�R�LQFDSDFH�GL�
JHVWLUH�L�SURSUL�EHQL��PD�&ULVWLQD�%HOJLRMRVR�
JRGHYD�GL�GLULWWL�HFFH]LRQDOL��

�/HL�QRQ�VL�DFFRQWHQW´�GL�HVVHUH�VRODPHQWH�
XQD� SULQFLSHVVD�� 1HL� SULPL� DQQL�
GHOOȇ2WWRFHQWR�� GXUDQWH� OȇRFFXSD]LRQH�
DXVWULDFD�� GLHGH� SURYD� GL� XQ� IRUWLVVLPR�
DWWLYLVPR� SROLWLFR� DQWLDXVWULDFR�� GL� SRUWDWD�
WDOH� GD� DWWLUDUH� OȇDWWHQ]LRQH� GHO� SRWHUH�
LPSHULDOH� FHQWUDOH�� FKH� OD� PLVH� VRWWR�
VRUYHJOLDQ]D�DWWUDYHUVR�SURSULH�VSLH��

� /ȇRSHUD� GL� UHSUHVVLRQH� YHUVR� OD� VXD�
DWWLYLW¢�� LQ� RJQL� FDVR�� QRQ� OD� SRUWDURQR� DO�
FDUFHUH��GD�FXL�VFDPS´�JUD]LH�DOOD�SURSULD�
FRQGL]LRQH�VRFLDOH�

6L� ULIXJL´� LQ� 6YL]]HUD� H� QHO� ����� SDUWHFLS´�
DG� XQD� VIRUWXQDWD� VSHGL]LRQH� LQ� 6DYRLD��
ȴQDQ]LDWD�GD�*LXVHSSH�0D]]LQL�FRQ�L�IRQGL�
UDFFROWL� GDOOD� VWHVVD� SULQFLSHVVD� H� IDOO®� VXO�
QDVFHUH��&RQWLQX´� LO� VXR�SHUFRUVR�D�3DULJL�
WURYDQGR�XQ�DPELHQWH�PROWR�YLYR�H�IHUWLOH�
GDO� SXQWR� GL� YLVWD� FXOWXUDOH� H� SROLWLFR��
)UHTXHQW´� VDORWWL� DULVWRFUDWLFL�� JHVWLWL�
DQFKH�GD�GRQQH��GRYH�RWWHQQH�XQD�JUDQGH�
IRUPD]LRQH� LQWHOOHWWXDOH� H� SROLWLFD�� (OOD�
FUHGHYD� PROWR� QHOOD� PRQDUFKLD� 6DEDXGD�
ULWHQHQGROD�LO�PRWRUH�JLXVWR�SHU
OȇLQGLSHQGHQ]D�LWDOLDQD��

� 1HO� ������ GLFKLDU´�� LQ� XQ� JLRUQDOH� GD� OHL�
IRQGDWR� FKH� LO� VXR� VFRSR� HUD� SURSULR�
TXHOOR� GL� SRUWDUH� DYDQWL� OD� ORWWD� YHUVR�
OȇXQLW¢� GȇΖWDOLD�� (UD� FRQYLQWD� FKH� IRVVH�
SRVVLELOH� LQWURGXUUH� XQ� WLSR� GL� PRQDUFKLD�
FKH�SRWHVVH�SRUWDUH�OȇΖWDOLD�DG�XQD�IRUPD�GL�
JRYHUQR�UHSXEEOLFDQD�
�
8QD� YROWD� ULXVFLWD� D� ULRWWHQHUH� L� EHQL� FKH�
Oȇ$XVWULD� OH� DYHYD� FRQȴVFDWR�� DSU®� XQ�
VDORWWR�DULVWRFUDWLFR�LQ�5XH�'ȇ$QMRX�GRYH�VL�
ULXQLYDQR� LWDOLDQL� HVLOLDWL� HG� LQWHOOHWWXDOL�
HXURSHL��)X�SURSULR�LQ�XQR�GL�TXHVWL�VDORWWL�
GRYH�FRQREEH�&DYRXU�SHU�FXL�QXWULYD�XQD�
JUDQGLVVLPD�VWLPD�FKH�GXU´�QHO�WHPSR�
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$� OHL� IX� ULFRQRVFLXWR� LO� PHULWR�
QRQ�VROR�GL�XQD� LQWHQVD�DWWLYLW¢�
SROLWLFD�� PD� DQFKH� OȇDYHU� GDWR�
OȇDYYLR�DOOD� IDVH�GHO�JLRUQDOLVPR�
LWDOLDQR� FKH� IXQ]LRQ´� GD�
VWLPROR� DO� PRYLPHQWR� OLEHUDOH�
SULPD� GHOOH� IDPRVH� ULYROX]LRQL�
GHO�ȇ���
1RQ�PDQFDURQR�PDQLIHVWD]LRQL�
GL� DVWLR� GHJOL� XRPLQL� ULVSHWWR�
DOOD� VXD� GHWHUPLQD]LRQH� HG�
LQWHOOLJHQ]D��TXHVWR�SHU´�QRQ�OD�
IHUP´�� (OOD�� GXUDQWH� OH�
FRQIHUHQ]H�� ULYROJHYD� OD� VXD�
DWWHQ]LRQH� VRSUDWWXWWR� DOOD�
FDXVD� LWDOLDQD� GLYHQHQGR�
HGLWULFH� GL� GLYHUVL� JLRUQDOL�
SROLWLFL� ULWHQXWL� VFRPRGL� SHU�
TXHO� WHPSR�� 6FULVVH� PROWH�
OHWWHUH� FKH�� SXUWURSSR��
DQGDURQR� GLVWUXWWH�� SHUWDQWR��
DG� RJJL�� QRQ� VL� GLVSRQH� GL�
PROWH� WHVWLPRQLDQ]H� GLUHWWH� H�
VFULWWH�GHOOD�VXD�DWWLYLW¢�

3RVVLDPR� SHU´� ULFRUGDUH� WXWWH�
OH�FRQIHUHQ]H�WHQXWH�GL�PDWULFH�
SROLWLFD� VLD� QHL� VXRL� VDORWWL�� PD�
DQFKH� QHOOH� SLD]]H�
SURPXRYHQGR� XQ� VHQWLPHQWR�
DQWLDXVWULDFR� SHUVLQR� QHO�
FRQWHVWR� GHOOȇRSLQLRQH� SXEEOLFD�
IUDQFHVH�� VHQVLELOL]]DQGR� QRWL�
SHUVRQDJJL�GL�TXHOOȇHSRFD�
)X� IDPRVD�� DQFKH�� SHU� OD� VXD�
SDUWHFLSD]LRQH�� QHO� ������
DOOȇHVSHULHQ]D� GHOOD� 5HSXEEOLFD�
5RPDQD�� SURFODPDWD� GD� &DUOR�
$UPHOOLQL�� *LXVHSSH� 0D]]LQL� H�
$XUHOLR�6DIIL�LO���)HEEUDLR��GRSR�
OD� FDFFLDWD� GL� SDSD� 3LR� Ζ;�� FKH��
QRQRVWDQWH� OD�EUHYLW¢�GHOOD� VXD�
HVLVWHQ]D� Ȃ� FRQ� OD� FDGXWD� GHOOD�
FLWW¢� SHU� PDQR� GHOOH� WUXSSH�
IUDQFHVL� DYYHQXWD� LO� VXFFHVVLYR�
�� /XJOLR� Ȃ� ULPDVH� XQ� HYHQWR�
VWRULFR� VLJQLILFDWLYR� H� SDUWH�
GHOOȇXQLILFD]LRQH� LWDOLDQD�
ULVRUJLPHQWDOH�

6HPSUH� QHO� ������ OD� %HOJLRMRVR�
IHFH� SDUWH� GL� XQ� FRPLWDWR� GL�
VRFFRUVR�DL� IHULWL� H� IX�QRPLQDWD�
GLUHWWULFH� GHOOH� $PEXODQ]H�
0LOLWDUL�� )X� XQ� PRPHQWR�
LPSRUWDQWH� SRLFK«� HUD� OD� SULPD�
YROWD�FKH�XQ�WDOH�LQFDULFR�YHQLYD�
DVVHJQDWR� DG� XQD� GRQQD�� 6L�
ULYHO´� VXELWR� XQD� JUDQGH�
RUJDQL]]DWULFH� FKH� FUH´�
XQȇDVVLVWHQ]D� LQIHUPLHULVWLFD�
ODLFD�� OȇRGLHUQD� LQIHUPLHUD��
*UD]LH� DO� VXR� DSSHOOR� QDFTXHUR�
WDQWLVVLPH�LQIHUPLHUH�ODLFKH�FKH�
DVVLVWHYDQR� L� IHULWL� GHOOD�
5HSXEEOLFD�� 4XHVWR� VHJQD� XQ�
LPSRUWDQWH� SDVVR� YHUVR�
OȇDVVLVWHQ]D� ODLFD� LWDOLDQD�� FKH�
SRUW´�LQ�VHJXLWR�DQFKH�D�GLYHUVH�
VFRPXQLFKH� GD� SDUWH� GHOOD�
&KLHVD�� FKH� ULYHQGLFDYD� LO�
PRQRSROLR� GHOOȇDVVLVWHQ]D� DJOL�
LQIHUPL�SHU�PH]]R�GHOOH�SURSULH�
PRQDFKH�
5LVXOWD� TXLQGL� LPSRVVLELOH� QRQ�
ULFRQRVFHUH� XQ� SURILOR�
ULIRUPDWRUH� QHOOD� ILJXUD� GHOOD�
%HOJLRMRVR� H� FL´� VX� SL»� IURQWL��
DYHQGR�HOOD� FRPEDWWXWR� LO� FOLPD�
GL� RVWLOLW¢� H� SUHJLXGL]LR� SHU� LO�
UXROR� GHOOD� GRQQD� QHOOD� VRFLHW¢�
WLSLFR� GHO� PRQGR� PDVFKLOH� GL�
TXHO� WHPSR�� PD� DQFKH�
OȇRFFXSDQWH� VWUDQLHUR��
QRQRVWDQWH� OD� FRQILVFD� GHL� EHQL�
H�LO�IRU]DWR�HVLOLR�DOOȇHVWHUR�
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8Q� DVSHWWR� GDYYHUR� LQFUHGLELOH� GHOOD� UHFHQWH�
HVFDODWLRQ� GHO� FRQȵLWWR� LVUDHOR�SDOHVWLQHVH� ª� OD�
VSHWWDFRODUL]]D]LRQH� GHL� FULPLQL� GL� JXHUUD�
LVUDHOLDQL� VX� WLN� WRN�� Ζ� YLGHR� IDWWL� H� FDULFDWL� VX�
TXHVWD� SLDWWDIRUPD� GDJOL� VWHVVL� PLOLWDUL� LVUDHOLDQL�
FRLQYROWL�QHO�FRQȵLWWR�VHPEUDQR�VXUUHDOL��VROR�SHU�
FLWDUH� DOFXQL� HVHPSL� GHO� JHQHUH� GL� YLGHR� LQ�
TXHVWLRQH�

GHL�VROGDWL� LVUDHOLDQL�VX�XQ� IXUJRQH�FKH�JXLGDQR��
VRUULGRQR�H� FDQWDQR�D�YRFH�DOWD�XQD�FDQ]RQFLQD�
PHQWUH� WUDVSRUWDQR� GLHWUR� GHL� SDOHVWLQHVL�
LPEDYDJOLDWL�� EHQGDWL� H� OHJDWL� FRQ� PDQL� GLHWUR� OD�
VFKLHQD��XQ�YLGHR�HGLW�GL�XQD�UXVSD�PDQRYUDWD�GD�
XQ� LVUDHOLDQR� PHQWUH� GHPROLVFH� HGLȴFL� VXOOD�
VWULVFLD�GL�*D]D�PRQWDWR�SHU�DQGDUH�D�ULWPR�FRQ�
OD�PXVLFD�
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OD�VSHWWDFRODUL]]D]LRQH�GHL�FULPLQL�GL�JXHUUD�LVUDHOLDQL�
VX�WLN�WRN�FKH�VWDQQR�DWWXDQGR�L�VROGDWL�LVUDHOLDQL�
VHQ]D�WURSSH�UHVWUL]LRQL�GHOOD�SLDWWDIRUPD�H�FRQ�
OȇHYLGHQWH�WDFLWD�DSSURYD]LRQH�GD�SDUWH�GHOOH�DXWRULW¢�
LVUDHOLDQH��ª�XQ�IHQRPHQR�FKH�DQGUHEEH�IRUVH�YLVWR�
SL»�LQ�IXQ]LRQH�GL�XQD�SXOL]LD�HWQLFD�FKH�GL�PRWLYL�
VWUHWWDPHQWH�PLOLWDUL�

XQ� VROGDWR� LVUDHOLDQR� FKH�
ULSUHQGHQGRVL� FRQ� OH� URYLQH� GL�
*D]D� DOOH� VSDOOH� GLFH�
LURQLFDPHQWH� ȊSHU� WXWWL� TXHOOL�
FKH� VL� FKLHGRQR� FRPH� PDL� QRQ�
Fȇª� HGXFD]LRQH� D� *D]D�� RSV�� ª�
SHUFK«� JOL� DEELDPR� IDWWR�
FDGHUH�PLVVLOL�DGGRVVR��RRK�FKH�
SHFFDWRȋ�� $� WDO� ULJXDUGR�
FRQVLJOLR�TXHVWR�YLGHR�\RXWXEH�
FKH� PRVWUD� GLYHUVL� GL� TXHVWL�
YLGHR�SDUODQGR�GHO�IHQRPHQR�

*L¢� 3URJHWWR� 5D]]LD� KD�
UHFHQWHPHQWH� IDWWR� XQ� YLGHR�
GRYH�KD�SDUODWR�LQ�PRGR�DPSLR�
GL� ΖVUDHOH� H� OȇXVR� VWUDWHJLFR� GHO�
WHUURUH� �YL� FRQVLJOLR� GL� YHGHUH�
DQFKH� WDOH� YLGHR��� 3UHQGHQGR�
VSXQWR� GD� HVVR� YROHYR�
DJJLXQJHUH� XQ� XOWHULRUH� FKLDYH�
GL� OHWWXUD� DOOD� YLFHQGD�� IDFHQGR�
XQ� � UDJLRQDPHQWR� D� ULJXDUGR�
PROWR� SL»� FLUFRVFULWWR� H� GD� XQ�
SXQWR� YL� YLVWD� FKH� IRUVH� QRQ� ª�
VWDWR� IDWWR� DEEDVWDQ]D�
SUHVHQWH�

3HU� TXDQWR� VLD� YHUR� FKH� OȇXVR�
VLVWHPDWLFR� GL� D]LRQL�
WHUURULVWLFKH� LQ� JXHUUD� SX´�
HIIHWWLYDPHQWH� SRUWDUH� DG� XQ�
YDQWDJJLR�PLOLWDUH�LQ�TXDQWR�FRO�
WHPSR�VL� LQGHEROLVFH� OD�YRORQW¢�
GL� FRPEDWWHUH� GHOOD�
SRSROD]LRQH�GHOOR�6WDWR�QHPLFR�
�HVHPSL� VWRULFL� GL� TXHVWR�
SRVVRQR� HVVHUH� YLVWL� QHL�
ERPEDUGDPHQWL� WHUURULVWLFL�
GHJOL� DOOHDWL� LQ� ΖWDOLD� GXUDQWH� OD�
VHFRQGD� JXHUUD� PRQGLDOH��
RSSXUH� QHL� PDVVDFUL� GL� FLYLOL�
ELDQFKL� H� GL� ȊFROODERUD]LRQLVWLȋ�
QHUL�FKH�L�FRPXQLVWL�IDFHYDQR�LQ�
5KRGHVLD� GXUDQWH� OD� JXHUUD�
FLYLOH��

ΖVUDHOH� KD� DPSLDPHQWH�
GLPRVWUDWR� OD� VXD� VWRULFD�
YRORQW¢� GL� DWWXDUH� XQD�
VRVWLWX]LRQH� HWQLFD� GHOOD�
FRPSRQHQWH� DUDED� QHOOD�
UHJLRQH� SDOHVWLQHVH� FRQ� XQD�
HEUDLFD�� SDUWHQGR� FRQ� OH�
HVSXOVLRQL� GL� PDVVD� GHJOL� DQQL�
Ȇ��� GXUDQWH� OD� QDVFLWD� GHOOR�
6WDWR� GL� ΖVUDHOH� SHU� DUULYDUH� DO�
IHQRPHQR� DQFRUD� DWWXDOH�
GHOOȇLQYLR� GL� FRORQL� LQ�
LQVHGLDPHQWL� HEUDLFL� LOOHJDOL� LQ�
HVSDQVLRQH� VX� WHUULWRUL� HVWHUQL�
DOOȇDXWRULW¢� LVUDHOLDQD��
2OWUHWXWWR�GD�TXDQGR�ª� LQL]LDWD�
OD�UHFHQWH�FULVL�YL�VRQR�VWDWL�YDUL�
SROLWLFL� LVUDHOLDQL� �VROR� SHU�
FLWDUQH� DOFXQL�� *DOLW� 'LVWHO�
$WEDU\DQ�� %H]DOHO� 6PRWULFK��
1LVVLP� 9DWXUL�� ΖWDPDU� %HQ�*YLU��
FKH� KDQQR� SXEEOLFDPHQWH�
LQYRFDWR�OD�GLVWUX]LRQH�WRWDOH�GL�
*D]D�� DQFKH� OȇH[� DPEDVFLDWRUH�
LVUDHOLDQR�LQ�ΖWDOLD�KD�DIIHUPDWR�
SXEEOLFDPHQWH� LQ� 79� FKH� Ȋ3HU�
QRL� Fȇª� XQR� VFRSR�� GLVWUXJJHUH�
*D]D�� GLVWUXJJHUH� TXHVWR� PDOH�
DVVROXWRȋ�

H� OH� VDFFKHJJLDQR� SUHQGRQROL�
SXUH�SHU�LO�FXOR�FRQ�PXVLFKHWWH��
EDOOHWWL�� H� ȊVNHWFK� FRPLFLȋ� LQ�
PH]]R� DOOH� URYLQH�� ª� XQ� WLSR� GL�
FRPXQLFD]LRQH� FKH�� YHQGHQGR�
SHU� OR� PHQR� WROOHUDWD� VLD�
GDOOȇHVHUFLWR� FKH� GDOOH� DXWRULW¢�
FLYLOL� �VH� FRV®� QRQ� IRVVH�� VH� JOL�
DXWRUL� GL� TXHVWL� YLGHR� IRVVHUR�
SXQLWL�� QRQ� FH� QH� VDUHEEHUR�
FRV®� WDQWL� RQOLQH�� ª� TXLQGL� XQ�
PHVVDJJLR� FKLDULVVLPR� ULYROWR�
DL�SDOHVWLQHVL��DQGDWHYHQH�

/ȇXFFLVLRQH� GL� RJQL� VLQJROR�
DUDER� QHL� WHUULWRUL� GL� *D]D�
VDUHEEH� WURSSR� SHUVLQR� SHU�
ΖVUDHOH�� VLD� SHU� PRWLYL� WHFQLFL��
FKH� LQ� WHUPLQL� GL� FRQVHJXHQ]H�
LQ�SROLWLFD�LQWHUQD�HG�HVWHUD��

3DJLQD��
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/D� GLXVLRQH� GL� WDOL� YLGHR��
WDOYROWD� DQFKH� GHPHQ]LDOL� H�
FUHDWL� SHU� LQL]LDWLYD� GL� VLQJROL�
LQGLYLGXL� LJQRELOL�� SX´� VHUYLUH�
TXLQGL� FRPH� VWUXPHQWR� SHU�
PROWLSOLFDUH� OȇHHWWR�
SVLFRORJLFR� FKH� KDQQR� TXHVWL�
FULPLQL� GL� JXHUUD� YHUVR� OD�
FRPSRQHQWH� HWQLFD� FKH� OL�
VXELVFH� H� FKH� VL� YXROH�
PDQGDUH�YLD�� 5RPD�����PDU]R�Ȃ�/D�ULIRUPD�GHJOL�

LVWLWXWL� WHFQLFL� H� SURIHVVLRQDOL�
SURPRVVD� GDO� PLQLVWHUR� D� JXLGD�
9DOGLWDUD� ª� OȇHQQHVLPR� SDVVR� YHUVR�
XQD� VFXROD� VHWWDULD�� LQ� FXL� JOL�
VWXGHQWL� VDUDQQR� VIUXWWDWL� LQ�
DOWHUQDQ]D� VFXROD�ODYRUR� PHQWUH� L�
SULYDWL�JXDGDJQHUDQQR�SL»�VROGL�

/ȇD]LRQH�GL�TXHVWD�PDWWLQD�DO�3RQWH�
GHOOD�0XVLFD�H�OH�GHFLQH�GL�VWULVFLRQL�
DSSDUVL� LQ� WXWWD� OD� FLWW¢�� YRJOLRQR�
ULEDGLUH� DQFRUD� XQD� YROWD� FKH� LO�
QRVWUR� PRYLPHQWR� YXROH� XQD�
VFXROD� YHUDPHQWH� SXEEOLFD�� LQ� FXL�
OR� VWXGHQWH� QRQ� ª� FRQVLGHUDWR� XQ�
QXPHUR��PD�SDUWH�LQWHJUDQWH�GL�XQ�
SURFHVVR� HGXFDWLYR� H� FXOWXUDOH�
LQGLVSHQVDELOH�� DQFKH� SHU� TXHOOD�
FKH� VDU¢� OD� VSHFLDOL]]D]LRQH�
SURIHVVLRQDOH�

&RQWLQXDQGR� D� WDJOLDUH� IRQGL� DOOD�
6FXROD� H� DOOȇ8QLYHUVLW¢� LO� ULVXOWDWR�
VDU¢� XQ� FRQWLQXR� ULQFDUR� GHL� FRVWL�
SHU� OH� IDPLJOLH� LQ� IDVH� GȇLVFUL]LRQH��
IDYRUHQGR� GL� IDWWR� DEEDQGRQR�
VFRODVWLFR� HG� HPLJUD]LRQH� SRVW�
ODXUHD�� 6XOOD� VFXROD� VHUYH� XQ�
LQWHUYHQWR� GHFLVLYR� HG� HVSDQVLYR��
ULPHWWHUH� DO� FHQWUR� OR� VWXGHQWH�
IXRUL� GDOOH� ORJLFKH� OLEHULVWH� GHO�
PHUFDWR� ª� LO� SULPR� SDVVR� SHU�
ULIRQGDUH� OD� VFXROD� LQWRUQR� DG� XQ�
SHULPHWUR� GL� GLIHVD� VRFLDOH� H�
QD]LRQDOH�FRQWUR�OH�VSHFXOD]LRQL�GHL�
JUDQGL� FDSLWDOL� ȴQDQ]LDUL�� %DVWD�
VYHQGLWD��ª�RUD�GL�FRVWUXLUH�A ăß

5HQGHQGR�DQFRUD�SL»�SODWHDOL�
L� PDVVDFUL�� OH� YLROHQ]H� H� L�
VDFFKHJJL� VL� DXPHQWD� OD�
SUHVVLRQH� �DQFKH� YHUVR� DOWUL�
6WDWL� H� RUJDQL]]D]LRQL�
LQWHUQD]LRQDOL�� DɝQFK«� YL� VLD�
XQD� IXJD� �SHUPDQHQWH�� GL�
PDVVH� ULIXJLDWL� YHUVR� DOWUH�
SDUWL�GHO�PRQGR�
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¥ƲěƞƪůʅƖůšðţǛůʅĪʅƲţʅŀĔěðŘěʅƞěĴƲŀƪůʅĔěŘʅƓƖŀšůʅŘŀČƖůʅƞƲŘŘðʅǊŀƪðʅĔŀʅsŀţůʅ�ŀččðƖěŘŘŀɊʅɹRŘʅ
»ěƓƓŀƞƪðɺɋʅčĻěʅðƖƖŀǊðǊðʅĳŀţůʅðŘʅȍȋȌȋɐʅɹ®ěţǛðʅčƲůƖěɺɋʅ ŀţĳðƪƪŀɋʅƖŀƓðƖƪěʅƓƖůƓƖŀůʅĔðʅƕƲěŘʅ
ƓěƖŀůĔůɋʅ ĔðŘŘðʅ ƞƪðĴŀůţěʅ ĔěŘʅ »ƖŀƓŘěƪěʅ ŀţƪěƖŀƞƪðɋʅ ƓěƖʅ ƖðččůţƪðƖěʅ ŀʅ čðšČŀðšěţƪŀʅ Ĕŀʅ
qŀŘðţůɋʅ ƕƲěŘŘðʅ Ĕŀʅ ĴŀůƖţůʅ ěʅ ƕƲěŘŘðʅ Ĕŀʅ ţůƪƪěɋʅ šðʅ ðţčĻěʅ ĔěŘŘɼRƪðŘŀðɐʅ RŘʅ ƪƲƪƪůɋʅ ĔðŘŘðʅ
ƓƖůƞƓěƪƪŀǊðʅ ƓƖŀǊŀŘěĴŀðƪðʅ Ĕŀʅ sŀţůʅ �ŀččðƖěŘŘŀɋʅ čŀůĪʅ ŀŘʅ »ěƓƓŀƞƪðɐʅ sůţʅ Ʋţðʅ Ǌŀƪƪŀšðʅ ĔěŘʅ
ƞŀƞƪěšðɋʅšðʅƲţůʅčĻěʅŀţʅšěǛǛůʅðŀʅƪðţƪŀʅƞČðĴŘŀʅĪʅƖŀšðƞƪůʅǊěƖůɋʅĔɼðŘƪƖŀʅƪěšƓŀʅţěŘʅČěţěʅ
ěʅţěŘʅšðŘěɐʅ®ěţǛðʅŀĔěůŘůĴŀðʅƓůŘŀƪŀčðʅůʅƓƖůĴěƪƪŀʅƓƖěčŀƞŀɋʅšðʅčůţʅƲţðʅĳůƖǛðʅčĻěʅţůţʅ
Řðƞčŀðʅ ŀţĔŀĳĳěƖěţƪŀɐʅ �ţčĻěʅ ŀţʅ ɹ®ěţǛðʅ čƲůƖěɺʅ ƞƪůƖŀěʅ ƓěƖƞůţðŘŀʅ ěʅ ƞƪůƖŀěʅ ƲŘƪƖðƞʅ ƞŀʅ
ŀţƪƖěččŀðţůʅ ƓěƖʅ ƖðččůţƪðƖěʅ Ʋţðʅ ĴěţěƖðǛŀůţěɋʅ Ʋţðʅ čŀƪƪĂʅ ěʅ Ʋţðʅ ƓěƖŀĳěƖŀðɋʅ Ɠŀƺʅ
ƓƞŀčůŘůĴŀčðʅčĻěʅĳŀƞŀčðɋʅŀţʅčƲŀʅƪðţƪŀʅŀƪðŘŀðţŀʅƞŀʅƓůƪƖðţţůʅŀĔěţƪŀĳŀčðƖěɐ

®ƪěĳðţůʅ�ŘŀǊðƖŀ
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RţʅƕƲěƞƪůʅ ŘðǊůƖůʅĔŀʅƖŀčěƖčðʅŘɼðƲƪůƖěʅðţðŘŀǛǛðʅƞƪůƖŀčðšěţƪěɋʅðƓƓƖůĳůţĔŀƪðšěţƪěɋʅ
ŀŘʅ ƓƖěƓůŘŀƪŀčůɋʅ ŘɼŀĔěţƪŀƪðƖŀůʅ ěʅ ŘɼðţůšðŘŀðʅ ĔěŘʅ ƖŀČěŘŘŀƞšůʅ ðţƪŀčůʅ ěʅ čůţƪěšƓůƖðţěůʅ
ĔěŘŘðʅĴƲěƖƖðʅĳƖðʅĔƲěʅšůţĔŀʅĔðŘʅȌȒȓȔɋʅčĻěʅčůţƪƖðƓƓůţěʅ¦ěĴţůʅĔěŘŘěʅ%Ʋěʅ®ŀčŀŘŀěʅěʅ
čěţƪƖðŘŀƞšůʅƞðČðƲĔůʅĴŀðčůČŀţůɋʅěƞěƖčŀƪůʅƓŀěšůţƪěƞěʅěʅĴƲěƖƖŀĴŘŀðʅĔěŀʅČƖŀĴðţƪŀɐʅ
gɼðƲƪůƖěʅčěƖčðʅĔŀʅƞƲƓěƖðƖěʅŘðʅţůƖšðŘŀǛǛðǛŀůţěʅĔěŘŘðʅƞƪůƖŀðʅčĻěʅƓðƞƞðʅðƪƪƖðǊěƖƞůʅ
ðƖčĻŀǊŀʅĔŀƞƪƖƲƪƪŀɋʅǊěƖŀƪĂʅšðţŀƓůŘðƪěʅěʅĔůčƲšěţƪŀʅĳðŘƞŀɋʅčůţʅƲţðʅƞƓěčŀěʅĔŀʅǊŀðĴĴŀůɋʅ
ĔƲƖðţƪěʅ ŀŘʅ ƕƲðŘěʅ Ļðʅ ŀţčůţƪƖðƪůʅ ĴƲŀĔěɋʅ ƞčƖŀƪƪůƖŀɋʅ ŘěƪƪěƖðƪŀɋʅ čðƖƪůĴƖðĳŀɋʅ ČƖŀĴðţƪŀʅ ěʅ
ČƖŀĴðţƪěƞƞěɋʅčðĳůţŀʅěʅĴěţƪŀŘƲůšŀţŀɋʅčðǊðŘŀěƖŀʅěʅšŀŘŀƪðƖŀʅƞěţǛðʅůţůƖěɐ

ÚŀðĴĴŀůʅ ƪƖðʅ ŀʅ ƖŀČěŘŘŀʅ ðŘʅ
ČůƖĴĻěƞŀƞšůʅěʅðŘŘðʅšůĔěƖţŀƪĂɐ
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Q�XQ� IXWXUR�SURVVLPR�� OȇXPDQLW¢�KD� ULWURYDWR�QHOOR�6WDWR�GHOOH�1D]LRQL�Ȃ�XQ�JRYHUQR�XQLWDULR�
DOOD�JXLGD�GHL�GLYHUVL�SRSROL�Ȃ�OH�SURSULH�UDGLFL�H�OR�VODQFLR�SHU�XVFLUH�GDOOD�VXD�HSRFD�SL»�EXLD��
/ȇXRPR�KD�FRQTXLVWDWR�LO�6LVWHPD�6RODUH�H�SURVSHUD��ILQDOPHQWH�OLEHUR�GDL�YLQFROL�GHOOD�VFDUVLW¢�
GL�ULVRUVH�H�GHOOD�VRYUDSSRSROD]LRQH��/D�7HUUD�ª�WRUQDWD�DG�HVVHUH�XQ�JLRLHOOR�QDWXUDOH��0DUWH�
ª�XQD�IRUWH]]D�LQHVSXJQDELOH�H�XQD�PROWLWXGLQH�GL�LQVHGLDPHQWL�H�VWD]LRQL�VSD]LDOL�VL�VWDJOLD�GD�
9HQHUH�ILQR�DL�FRQILQL�SL»�UHPRWL�GL�6RO�
0D�DQWLFKL�RGL�H�FRQIOLWWL� LGHRORJLFL� FRYDQR�FRPH�EUDFL��0HQWUH�XQD�VFRSHUWD�HSRFDOH�VSLQJH�
OȇXRPR� D� LQWHUURJDUVL� VXO� VXR� GHVWLQR�� OH� FRQIOLWWXDOLW¢� LQWHUQH� VL� VRYUDSSRQJRQR� DOOȇD]LRQH�
LPSODFDELOH�GL�XQ�YDULHJDWR�TXDQWR�GHWHUPLQDWR�JUXSSR�GL�GLVVLGHQWL��GLVSRVWL�D� WXWWR�SXU�GL�
URYHVFLDUH�OR�6WDWR�H�ULWRUQDUH�D�XQD�FRQGL]LRQH�GL�OLEHUW¢�LQGLYLGXDOH�DVVROXWD�
ΖQ� XQ� PRQWDUH� GL� LQWULJKL�� FRPSORWWL� H� YLFHQGH� SHUVRQDOL�� TXHVWD� XPDQLW¢� ULQQRYDWD� VDU¢�
FRVWUHWWD� D� IDUH� L� FRQWL� FRQ� VH� VWHVVD� H� D� UHDOL]]DUH� FKH� LO� EDUDWUR� H� OD� URYLQD� VRQR� FRVWDQWL�
DSSDUHQWHPHQWH� LQHOXWWDELOL�� DQFKH� LQ� XQȇHSRFD� GL� SURJUHVVR� H� VSOHQGRUH�� 6H� QHOOȇXRPR�
DJLVFRQR�IRU]H�WUDVFHQGHQWL�DSSDUHQWHPHQWH�FRQWUDSSRVWH��TXDOH�VDU¢�OȇHOHPHQWR�LQ�JUDGR�GL�
IDU�SHQGHUH�OȇDJR�GHOOD�ELODQFLD�GD�XQ�ODWR�R�GDOOȇDOWUR"
/D� PHPRULD� GHO� VDQJXH� ª� XQ� URPDQ]R� D� HSLVRGL� FKH� DSUH� OD� VDJD� GL� 7HUUD� $QFHVWUDOH��
XQȇHSRSHD� GL� IDQWDVFLHQ]D� FKH� DIIURQWD� L� WHPL� DQWLFKLVVLPL� GHOOH� RULJLQL� H� GHO� GHVWLQR�
GHOOȇXPDQLW¢� GD� XQD� SURVSHWWLYD� FKH� FRQLXJD� WHFQRORJLD�� VSLULWR�� YLVLRQL� H� UDGLFL�� 8QD�
IDQWDVFLHQ]D�FKH�ª�SRVVLELOH�GHILQLUH�PLWLFD�

gðʅšěšůƖŀðʅĔěŘʅƞðţĴƲě
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�ė� ŦŁķŁ� ĪŸŁďĕė� ùĕĄ� ŦŁķŁ� ŸķÝ� ĴÝďėÝ̸� �ŁŦůė� ėķ� ùŸė̵� śĄş� ĪÝ� śŁŦėƠėŁķĄ� ÿĄė
ĴŁķůė̵�śĄş�ėĪ�ùŁĪŁşĄ�ÿĄĪ�ùėĄĪŁ̵�śĄş�ĪÝ�śşĄŦĄķƠÝ�ÿė�ŸķŁ�ŦśĄùùĕėŁ�ÿăÝùŞŸÝ�Ł
śĄş� ŸķăėķůĄŦÝ� ĎşÝ� ĪăŁùùĕėŁ� ŸĴÝķŁ� Ą� ėĪ� śÝĄŦÝďďėŁ̵� ÝķùĕĄ� ŦĄ� ėĪ� śėƃ
ĴÝůĄşėÝĪėŦůÝ̵� ėĪ� śėƃ� ùėķėùŁ̵� ėĪ� śėƃ� ĎşĄÿÿŁ� ÿĄďĪė� ŸŁĴėķė̵� ùĄÿĄ� śĄş� Ÿķ
ĴŁĴĄķůŁ�ÝĪĪĄ�ÿŁĴÝķÿĄ̵�ÝĪĪÝ�ĎĄÿĄ̵�ÝĪĪăėÿĄÝ�ùĕĄ�ėĪ�ĴŁķÿŁ�ùĄĪė�ŞŸÝĪùŁŦÝ�ÿė
śėƃ�ùĕĄ�ůĄşşÝ�Ą�śŁĪƐĄşĄ�ÿė�ŦůĄĪĪĄ̸�
�ė� ŦŁķŁ� ĪŸŁďĕė̵� śŁė̵� ùĕĄ� ŞŸĄŦůÝ� ĴÝďėÝ� ùĄ� ĪăĕÝķķŁ� ÿĄķůşŁ� ĪÝ� śşŁśşėÝ
ŦůŁşėÝ� Ąÿ� ċ� śşŁśşėŁ� � Ý� ùÝŸŦÝ� ÿĄďĪė� ÝƐƐĄķėĴĄķůė� ŦŁƐşÝķķÝůŸşÝĪė� ùĕĄ� Ɛė
ĕÝķķŁ�ÝƐŸůŁ�ĪŸŁďŁ�ùĕĄ�ŦŁķŁ�ÿėƐĄķůÝůė�ùŁŦğ�ŦŸďďĄŦůėƐė̸�
NĪ�`ċù�ÿĄĪ�.şďŁöÝķÿŁ̲�ċ�ŸķŁ�ÿė�ŞŸĄŦůė̵�ŸķŁ�ŦśÝƠėŁ�ùĕĄ�ùŁķŦĄşƐÝ�ůşÝùùėÝ
ÿė�Ÿķ�ÝĴŁşĄ�ķŁķ�ùŁşşėŦśŁŦůŁ�Ą�ùĕĄ�ĪŁ�ĕÝ�ůşÝŦĎŁşĴÝůŁ�ėķ�öĄĪĪĄƠƠÝ̸�
.şÝ� Ÿķ� ůĄĴśŁ� ĪŁķůÝķŁ̵� Ÿķ� ůĄĴśŁ� ùĕĄ� śŁùĕė� şėùŁşÿÝķŁ� ̵� ŞŸĄĪĪŁ� ėķ� ùŸė
yķÿėķÝ̵� ŸķÝ� öĄĪĪėŦŦėĴÝ� ķėķĎÝ̵� śÝŦŦÝƐÝ� ĪĄ� ŦŸĄ� ďėŁşķÝůĄ� Ý� ùÝķůÝşĄ� Ą� Ý
ďėŁùÝşĄ� � ùŁķ�ďĪė�ÝķėĴÝĪė�ÿĄĪ�öŁŦùŁ� ůşÝ� ĪĄ� ĎşĄŦùĕĄ�ÝùŞŸĄ�ÿĄĪ� ĪÝďŁ�ÿė� ùŸė
śÝşĪėÝĴŁ̸�
�Ąşùĕą� ĪĄ� ķėķĎĄ̵� ŦĄùŁķÿŁ� ĪÝ� ŦůŁşėÝ̵� śÝŦŦÝŦŦĄşŁ� ĪăėķůĄşÝ� ďėŁşķÝůÝ� Ý
ùÝķůėùùĕėÝşĄ� Ą� Ý� ėķůşĄùùėÝş� ĎėŁşė� ŦĄķƠÝ� ÝķķŁėÝşŦė� ĴÝė̵� ķŁķ� śŁŦŦėÝĴŁ
ŦÝśĄşĪŁ̵� � ĎÝůůŁ� ŦůÝ� ùĕĄ� ĪÝ� ùÝşÝůůĄşėŦůėùÝ� śşŁśşėÝ� ÿė� ŞŸĄŦůė� ĄŦŦĄşė
ŦśĄùėÝĪė� ̵� ÝĪĴĄķŁ� ŦĄùŁķÿŁ� ĪÝ� ůşÝÿėƠėŁķĄ̵� ŦůÝ� śşŁśşėŁ� ķĄĪĪÝ� ďşÝķÿĄ
ùÝśÝùėůî��ÿė�şėĪÝŦŦÝşŦė�Ą�ķŁķ�ĎÝş�ķŸĪĪÝ̸�
�ÝşÝůůĄşėŦůėùĕĄ� ÿė� ŞŸĄŦůÝ� ķėķĎÝ̵� ėķ� śÝşůėùŁĪÝşĄ̵� ĄşÝ� ŸķÝ� öĄĪĪÝ
ùÝśėďĪėÝůŸşÝ� öėŁķÿÝ̵� ŸķÝ� ķŁůĄƐŁĪĄ� � ÿŁĪùĄƠƠÝ� ÿĄė� ĪėķĄÝĴĄķůė� Ą� ŸķÝ
śÝŦŦėŁķĄ�śĄş�ĪÝ�ŦŁĪėůŸÿėķĄ̸��ŁĪŁ�ďĪė�ÝķėĴÝĪė̵�Ŧė�ÿėùĄ̵�ÝƐĄƐÝķŁ�ĪÝ�ĎŁşůŸķÝ�ÿė
ùŁķÿėƐėÿĄşĄ�ùŁķ�ĪĄė� ĪĄ� ĪŸķďĕĄ�Ą�ŁƠėŁŦĄ�ďėŁşķÝůĄ�Ą̵�ŞŸėķÿė̵�ķŁķ�śŁŦŦėÝĴŁ
ŦÝśĄşĄ�ŞŸÝĪĄ�ĎŁŦŦĄ�ėĪ�ŦŸŁ�ùÝşÝůůĄşĄ�ėķ�öÝŦĄ�Ý�Ÿķ�ďėŸÿėƠėŁ�ŸĴÝķŁ̸

/ȆDUFREDOHQR�GL�0DVDUª

��(ȇ�LO�QRPH�LQ�ODGLQR�GHO�/DJR�GL�&DUH]]D
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�ùĕėƐÝ̵�öĄĪĪÝ�Ą�ÿŁůÝůÝ�ÿė�ďşÝķÿĄ�Ą�ŦŁÝƐĄ�ƐŁùĄ̵�ŦŁĪŁ�ŞŸĄŦůŁ�ŦÝśśėÝĴŁ�ÿė
yķÿėķÝ̵� ėĪ�şĄŦůŁ�ùĄ�ĪŁ�śŁŦŦėÝĴŁ�ėĴĴÝďėķÝşĄ�Ý�ķŁŦůşŁ�ďŸŦůŁ�Ą�Ý�ķŁŦůşŁ
śėÝùėĴĄķůŁ̸
NĪ� ďŸŦůŁ� Ą� ėĪ� śėÝùėĴĄķůŁ� ÿĄĪĪŁ� ŦůşĄďŁķĄ� ùĕĄ� ƐėƐĄƐÝ� ÿÝ� ŞŸĄĪĪĄ� śÝşůė̵� Ýÿ
ĄŦĄĴśėŁ̵�ÝƐĄƐÝķŁ�ÿĄùėŦŁ�ùĕĄ�yķÿėķÝ�ŦÝşĄööĄ�ŦůÝůÝ�ŸķÝ�ŦśŁŦÝ�śĄşĎĄůůÝ
Ą�ùĕĄ�ŞŸĄĪĪÝ�ƐŁùĄ�Ą�ŞŸĄĪĪÝ�öĄĪĪĄƠƠÝ�ķŁķ�śŁůĄƐÝķŁ�ùĕĄ�ùĄĪÝşĄ�ŸķăÝķėĴÝ
ÝĪůşĄůůÝķůŁ�öĄĪĪÝ̸��ė�ĄşÝ�ùŁŦğ�ĴĄŦŦŁ�ėķ�ůĄŦůÝ�ùĕĄ�ĪăÝƐşĄööĄ�ùŁķŞŸėŦůÝůÝ̸
�ŸĄŦůŁ�ŦůşĄďŁķĄ�ùĕĄ�ƐėƐĄƐÝ�ŦŸ�ŸķŁ�ÿĄė�ĴŁķůė�ùĕĄ�ùėşùŁķÿÝƐÝķŁ�ėĪ�ĪÝďŁ�Ŧė
ùĕėÝĴÝƐÝ� kÝŦÝşċ� Ą� ķŁķ� Ŧė� śŁůĄƐÝ� ÿėşĄ� ŸķÝ� ďşÝķÿĄ� öĄĪĪĄƠƠÝ̵� ĴÝ
ķĄĴĴĄķŁ�ŸķÝ�ďşÝķÿĄ�öşŸůůĄƠƠÝ��.şÝ�ÝööÝŦůÝķƠÝ�ķŁşĴÝĪĄ̵�ķŁķ�ĄşÝ�ķċ
ďėŁƐÝķĄ� ķċ� ƐĄùùĕėŁ� Ą� ėĪ� ŦŸŁ� ùÝşÝůůĄşĄ� ķŁķ� ĄşÝ� ķċ� śÝşůėùŁĪÝşĴĄķůĄ
öŸŁķŁ̵�ùŁĴĄ�ĪŁ�ŦŁķŁ�ùĄşůė�ŦůşĄďŁķė�ùĕĄ�ÝďėŦùŁķŁ�śĄş�ėĪ�öĄķĄ�ÿĄĪ�ĴŁķÿŁ̵
ķċ� śÝşůėùŁĪÝşĴĄķůĄ� ùÝůůėƐŁ̵� ùŁĴĄ� ŞŸĄĪĪė� ùĕĄ� ĕÝķķŁ� ĪăŁöėĄůůėƐŁ� ÿė
śŁşůÝşĄ�ėĪ�ĴÝĪĄ�ŦŸĪĪÝ�ůĄşşÝ̸�
`Ł�ŦůşĄďŁķĄ�kÝŦÝşċ�ĄşÝ�ŸķŁ�ùĕĄ�Ŧė�ĎÝùĄƐÝ�ė�ĎÝůůė�ŦŸŁė�Ą�ùĕĄ�ŸŦÝƐÝ�ĪÝ�ŦŸÝ
ĴÝďėÝ�śĄş�ŁůůĄķĄşĄ�ùŁŦĄ�ŸůėĪė�ÝĪĪÝ�śşŁśşėÝ�ĎĄĪėùėůî̸�
¨şÝ�ŞŸĄŦůĄ�ùŁŦĄ�şėĄķůşÝƐÝ̵�ÝśśŸķůŁ̵�ĪăÝĴŁşĄ�śĄş�yķÿėķÝ̸�`ăÝƐĄƐÝ�ŸÿėůÝ
ùÝķůÝşĄ̵�Ÿķ�ďėŁşķŁ̵�ÿÝĪĪăÝĪůŁ�ÿĄĪ�ĴŁķůĄ�ėķ�ùŸė�ƐėƐĄƐÝ�Ą̵�ÝƐƐėùėķÝůŁŦė�śĄş
ŦùŁśşėşĄ� ĪăŁşėďėķĄ� ÿĄė� ŞŸĄĪĪÝ� ƐŁùĄ� ĄşÝ� şėĴÝŦůŁ� ėķùÝķůÝůŁ� ÿÝĪĪÝ� ŦŸÝ
öĄĪĪĄƠƠÝ̸
#Ý�ŞŸĄĪ�ĴŁĴĄķůŁ�ķŁķ�ùăĄşÝ�śėƃ�ŦůÝůÝ�śÝùĄ�śĄş�ėĪ�ĴÝďŁ̵�ùĕĄ�ķŁķ�şėŸŦùėƐÝ
Ý�şÝŦŦĄďķÝşŦė�ÝĪĪăėÿĄÝ�ùĕĄ�ĪăŁďďĄůůŁ�ÿĄĪ�ŦŸŁ�ÿĄŦėÿĄşėŁ�ķŁķ�śşŁƐÝŦŦĄ�ĪŁ
ŦůĄŦŦŁ�ŦĄķůėĴĄķůŁ̸
�ÿ�ĄŦŦĄşĄ�śşĄùėŦė̵�ķŁķ�ŦŁĪŁ�yķÿėķÝ�ķŁķ�ĪŁ�şėùÝĴöėÝƐÝ̵�ĴÝ�ķŁķ�şėŸŦùėƐÝ�Ý
ŦŁśśŁşůÝşĄ�ķĄĴĴĄķŁ� ĪÝ�ŦŸÝ�ƐėŦůÝ̸�nŁķ�ÝśśĄķÝ� ėĪ�ĴÝďŁ� ĪĄ�Ŧė�ÝƐƐėķÝƐÝ
ķĄĪ�ůĄķůÝůėƐŁ�ÿė�śÝşĪÝşĪĄ̵�ŞŸĄĪĪÝ�ŦŸöėůŁ�ŦùÝśśÝƐÝ�ėķ�śşĄÿÝ�ÝĪ�ůĄşşŁşĄ�Ą
ÝĪĪÝ�şĄśŸĪŦėŁķĄ̸�
ĄkÝ�ķŁķ�öÝÿÝşùė̵�ŞŸĄĪĪÝ�Īğ�ķŁķ�śÝşĪÝƐÝ�ĴÝė�ùŁķ�ķĄŦŦŸķŁ̸̸̸ċ�ŸķÝ�ŦśĄùėĄ�ÿė
ĄşĄĴėůÝ̶ą
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`Ą� ÿėùĄƐÝķŁ� ůŸůůė� ŞŸĄĪĪė� Ý� ùŸė� ĪŁ� ŦůşĄďŁķĄ� ùĕėĄÿĄƐÝ� ėķĎŁşĴÝƠėŁķĄ� Ą
ùŁķĎŁşůŁ̵�ĴÝ�ķĄŦŦŸķŁ�şėŸŦùėƐÝ�Ý�ùŁķƐėķùĄşĪŁ�ÿĄĪĪÝ�ķĄùĄŦŦėůî�ÿė�ĪÝŦùėÝşĄ
ėķ�śÝùĄ�ùĕė�ķŁķ�ƐŁĪĄƐÝ�ĄŦŦĄşĄ�ÿėŦůŸşöÝůŁ̸�
kÝŦÝşċ̵�ĎŁşŦĄ�śĄş�şŁĴÝķůėùėŦĴŁ�Ł�ĎŁşŦĄ�śĄş�śşĄśŁůĄķƠÝ̵�Ŧė�ĄşÝ�ĴĄŦŦŁ
ėķ� ůĄŦůÝ� ÿė� ùŁķŞŸėŦůÝşĄ� ĪÝ� öĄĪĪÝ� ķėķĎÝ� Ąÿ� ĄşÝ� ŁşĴÝė� ùŁķƐėķůŁ� ùĕĄ
ķĄŦŦŸķÝ� ĎŁşĴÝ�ÿė� śŸööĪėùėůî�śŁůĄŦŦĄ�ĄŦėŦůĄşĄ� ŦĄķƠÝ� ùĕĄ� ėĪ� ŦŸŁ�ÝĴŁşĄ
ƐĄķėŦŦĄ�ùŁşşėŦśŁŦůŁ̸�
�ŁŦğ̵�ďėşÝķÿŁ�Ą�ùŁķŦŸĪůÝķÿŁŦė�ùŁķ�ůŸůůė�ŞŸĄĪĪė�ùĕĄ�ėķùŁķůşÝƐÝ̵�Ďėķğ�ķĄĪĪÝ
ùÝŦÝ� ÿė� ŸķÝ� ŦůşĄďÝ̵� ŸķÝ� ƐĄùùĕėÝ� ÝĴėùėƠėÝ� öÝŦÝůÝ� ŦŸĪĪÝ� ùŁķÿėƐėŦėŁķĄ� ÿė
śŁůĄşė�ĴÝďėùė�Ą�ÿė�ŸķÝ�ƐėůÝ�ÿėƐĄşŦÝ�ÿÝĪĪĄ�ÝĪůşĄ̸�
`ÝķďƑĄşÿÝ̵� ùŁŦğ� Ŧė� ùĕėÝĴÝƐÝ� ĪÝ� ŦůşĄďÝ̵� ÝƐĄƐÝ� ŸķÝ� śÝŦŦėŁķĄ� śĄş� ĪĄ
ĎÝùùĄķÿĄ�ÿăÝĴŁşĄ�Ą�ĪÝ�ùŁķƐėķƠėŁķĄ�ùĕĄ�ķĄŦŦŸķÝ�ÿŁķķÝ�ĎŁŦŦĄ�ùÝśÝùĄ�ÿė
şĄŦėŦůĄşĄ�Ýÿ�Ÿķ�ďşÝķÿĄ�ďĄŦůŁ�ĴŁŦŦŁ�ÿÝĪĪÝ�śÝŦŦėŁķĄ̸�
Ą�¨şÝƐĄŦůėůė�ÿÝ�ďėŁƐÝķĄ�ĴĄşùÝķůĄ̵�Ą�ùŁŦůşŸėŦùė�ėĪ�śėƃ�öĄĪ�ÝşùŁöÝĪĄķŁ�ùĕĄ
ėĪ�ĴŁķÿŁ�ÝööėÝ�ĴÝė�ƐėŦůŁ̸��şĄÝĪŁ�ùŁķ�ĪĄ�śėƃ�śşĄƠėŁŦĄ�ďĄĴĴĄ�Ą�ÿĄÿėùÝĪŁ
ÝĪĪÝ�ůŸÝ�ÝĴÝůÝą̸
kÝŦÝşċ̵� ĄķůŸŦėÝŦůÝ� ÿĄĪ� ùŁķŦėďĪėŁ� Ŧė� ÿĄÿėùō� ùŁķ� ėĴśĄďķŁ� ÝĪĪăėĴśşĄŦÝ̸
�şĄō̵� ďşÝƠėĄ� ÝĪĪÝ� ŦŸÝ�ĴÝďėÝ̵� şŸöėķė̵� ƠÝĎĎėşė̵� ÿėÝĴÝķůė̵� ŦĴĄşÝĪÿė� Ą� ÝĪůşĄ
ďĄĴĴĄ�ĴĄşÝƐėďĪėŁŦĄ�Ą�Īė�śŁŦėƠėŁķō�ķĄĪ�ùėĄĪŁ�ÿŸşÝķůĄ�ĪÝ�ķŁůůĄ̸��şĄō�ùŁŦğ
ŸķăÝşùŁ�ùĕĄ�ÿÝĪ�ŦŸŁ�ĴŁķůĄ�śşĄùėśėůÝƐÝ�ùŁķ�ÿŁĪùĄƠƠÝ�ÿĄķůşŁ�ėĪ�ĪÝďŁ�ėķ�ùŸė
ƐėƐĄƐÝ�ĪÝ�ķėķĎÝ̵�ŦėĴöŁĪėùŁ�şėùĕėÝĴŁ�ÝĪĪăŸķėŁķĄ�ùĕĄ�ėĪ�ĴÝďŁ�ÝŸŦśėùÝƐÝ̸�
NķĎėķĄ�Ŧė�ůşÝƐĄŦůğ̸
BşÝƠėĄ�ÝĪĪÝ�ŦŸÝ�ĴÝďėÝ̵�ùÝĴöėō� ėĪ�ŦŸŁ�ÝŦśĄůůŁ̵�ķĄĪ�ůĄķůÝůėƐŁ�ÿė�ÝşşėƐÝşĄ
ÝĪ�ùŸŁşĄ�ÿĄĪĪĄ�ķėķĎÝ̵�ŦśĄşÝķÿŁ�ùĕĄ�Ÿķ�ŦĄĴöėÝķůĄ�ÿėƐĄşŦŁ�ÝööÝůůĄŦŦĄ�ėĪ
ŦŸŁ�śşĄďėŸÿėƠėŁ�Ą�ĪĄ�ĎÝùĄŦŦĄ�ÿÝşĄ�ÝŦùŁĪůŁ�ÝĪĪÝ�ŦŸÝ�ƐŁùĄ̸�
�ĪĪăÝĪöÝ̵� ĪÝ� ķėķĎÝ� Ýśşğ� ďĪė� Łùùĕė� Ą� şėĴÝŦĄ� Ý� öŁùùÝ� ÝśĄşůÝ̸� �ŸĄĪ
ĴĄşÝƐėďĪėŁŦŁ�ÝşùŁöÝĪĄķŁ�ĪÝ�ŦŁƐşÝŦůÝƐÝ̵�ė�şÝďďė�ÿĄĪ�ŦŁĪĄ�ÝůůşÝƐĄşŦÝƐÝķŁ
ĪĄ�śėĄůşĄ�ùŁĪŁşÝůĄ�Ą�ėşşÝÿėÝƐÝķŁ�ėĪ�ŦŸŁ�ƐŁĪůŁ̵��ėĪ�ŦŸŁ�ùŁşśŁ�Ą�ůŸůůŁ�ŞŸĄĪĪŁ
ùĕĄ�ĪÝ�ùėşùŁķÿÝƐÝ�ėķ�ŸķÝ�śėŁďďėÝ�ÿė�ĪŸùĄ�ùÝķďėÝķůĄ�ùĕĄ�ĪÝ�ĎĄùĄ�ŦŁşşėÿĄşĄ̸
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¨Ÿ�ķŁķ� ĪŁ�ŦÝė̵�ĴÝ�ÿÝ�ůĄĴśŁ�ůė�ŁŦŦĄşƐŁ�Ą�ķŁķ�şėĄŦùŁ�Ý�śÝşĪÝşůė̸��ŸĄŦůŁ
ÝşùŁöÝĪĄķŁ� ĪăĕŁ�ùşĄÝůŁ� ėŁ̵�śĄş�ÿėĴŁŦůşÝşůė�ŞŸĄĪĪŁ�ùĕĄ�śşŁƐŁ�ŞŸÝķÿŁ�ůė
ƐĄÿŁą̸
�ŁŦğ� ÿÝĪĪÝ� şėƐÝ� ÿĄĪ� ĪÝďŁ� ĪĄ� ÿėŦŦĄ� kÝŦÝşċ̵� ùĕĄ� ÝďĪė� Łùùĕė� ÿė� yķÿėķÝ
ÝśśÝşėƐÝ�ùŁĴĄ�Ÿķ�ďėŁƐÝķĄ��ÿė�öĄĪĪăÝŦśĄůůŁ�Ą�ÿÝė�ĴŁÿė�ďĄķůėĪė̸
`Ý�ķėķĎÝ�ķŁķ�şėŦśŁŦĄ̵�ĴÝ�ŦŁşşėŦĄ̸�
ĄÈĄşşō�Łďķė�ďėŁşķŁ̵�ŦĄ�ĴĄ�ĪŁ�ùŁķùĄÿĄşÝė̵�ÝĪ�ĴŁĴĄķůŁ�ÿĄĪ�ŦŁĪĄ�śėƃ�ÝĪůŁ̵
śĄş� ƐĄÿĄşĄ� ĪÝ� ĴĄşÝƐėďĪėÝ� ÿĄĪ� ůŸŁ� ƐŁĪůŁ� ŦŁůůŁ� ŞŸĄŦůŁ� ÝşùŁöÝĪĄķŁ̸
�ŸÝķÿŁ� ůė� ÿĄùėÿĄşÝė̵� śŁůşÝė� şėƐŁĪďĄşĴė� ŸķÝ� śÝşŁĪÝ� Ą� ŦśĄşŁ� ùĕĄ� ŦÝşî
śėĄķÝ�ÿė�ÿŁĪùĄƠƠÝą̸�
�ŁĴĄ� śşŁĴĄŦŦŁ̵� kÝŦÝşċ� Ýķÿō� Łďķė� ďėŁşķŁ̵� śĄş� ŸķÝ� ŦĄůůėĴÝķÝ̵� Ý
ďŸÝşÿÝşĄ�ĪÝ�şĄÝƠėŁķĄ�ÿĄĪĪÝ�öĄĪĪÝ�ÝĴÝůÝ�ÝĪĪÝ�ÿÝķƠÝ�ÿė�ĪŸùĄ�ùĕĄ�ùşĄÝƐÝ�ėĪ
ŦŸŁ�ÝşùŁöÝĪĄķŁ�Ą�Łďķė�ďėŁşķŁ�ĪÝ�ķėķĎÝ�ďĪė�ŦŁşşėÿĄƐÝ̵�ĴÝ�ķŁķ�śÝşĪÝƐÝ̸�NĪ
ůĄşƠŁ�ďėŁşķŁ�ŦŁĪĪĄƐō� ėĪ�öşÝùùėŁ� ėķ�Ÿķ�ŦÝĪŸůŁ̵� ėĪ�ŞŸėķůŁ�ÝööÝŦŦō� ėĪ�ùÝśŁ̵� ėĪ
ŦĄůůėĴŁ�ďĪė�ĪÝķùėō�Ÿķ�ĎėŁşĄ̸�
`ăŁůůÝƐŁ�ďėŁşķŁ̵�kÝŦÝşċ̵�śĄş�ĪăĄĴŁƠėŁķĄ̵�śĄş�ĪăÝķŦėÝ�Ą�śĄş�ĪÝ�śşŁĴĄŦŦÝ
ùĕĄ� Ŧė� ķÝŦùŁķÿĄƐÝ� ÿėĄůşŁ� ŞŸĄĪ� ĎėŁşĄ̵� ÿėĴĄķůėùō� ėĪ� ůşÝƐĄŦůėĴĄķůŁ� Ą� Ŧė
śşĄŦĄķůō�śĄş�ŞŸĄĪĪŁ�ùĕĄ�ĄşÝ̴�ķą�öĄĪĪŁ�ķą�öşŸůůŁ̵�ķą�ƐĄùùĕėŁ�ķą�ďėŁƐÝķĄ̵
ėķŦŁĴĴÝ�ėĪ�ŦŁĪėůŁ�ŦůşĄďŁķĄ�ÝĪĪÝ�ùŸė�ƐėŦůÝ�ĪÝ�ķėķĎÝ�Łďķė�ƐŁĪůÝ�ŦùÝśśÝƐÝ̸�
kĄķůşĄ� Ŧė� ÝƐƐėùėķÝƐÝ� ùŁķ� ĪÝ� ùŁķĎėÿĄķƠÝ� � Ą� ùŁķ� ĪÝ� ŦėùŸşĄƠƠÝ� ÿė� ùĕė� Ŧė
ÝŦśĄůůÝ�ŞŸÝĪùŁŦÝ̵�ĪÝ�ķėķĎÝ�ŦůşÝöŸƠƠō�ďĪė�Łùùĕė�Ą�ÿėƐĄķůō�ůŸůůÝ�şŁŦŦÝ̸�
Ą�Ą� ķŁķ� ůė� ĎŁŦŦė� ÿėĴĄķůėùÝůŁ� ÿė� ůşÝƐĄŦůėşůė̵� ÝƐşĄŦůė� ùŁķůėķŸÝůŁ
ÝĪĪăėķĎėķėůŁ"ą̵�ďĪė�ùĕėĄŦĄ�ùŁķ�ÿŸşĄƠƠÝ�ÿÝĪ�ùĄķůşŁ�ÿĄĪ�ĪÝďŁ�ĪÝ�öĄĪĪÝ�yķÿėķÝ̵
ùĕĄ�ÝƐĄƐÝ�ùŁĴśşĄŦŁ�ůŸůůŁ̸�Ą�ĕĄ�şÝƠƠÝ�ÿė�ÝĴŁşĄ�ÝƐşĄŦůė�ƐŁĪŸůŁ�ƐėƐĄşĄ̵
ùŁĴśşÝůŁ� ùŁķ� ĪĄ� ďĄĴĴĄ� Ą� ÝĪėĴĄķůÝůŁ� ùŁķ� ĪăėķďÝķķŁ� ÿĄĪĪÝ� ƐėŦůÝ"� `Ý
śşėĴÝ�śşŁƐÝ�ÿăÝĴŁşĄ�ķŁķ�ċ�ėĪ�ÿŁķŁ̵�ĴÝ�ėĪ�şėŦśĄůůŁ̸�`Ý�ůŸÝ�ėķŦėŦůĄķƠÝ�ķĄĪ
ĎŁşƠÝşĄ�ėĪ�ĴėŁ�ŦėĪĄķƠėŁ�Ą�ĪÝ�ĴėÝ�ƐŁĪŁķůî�Ĵė�ĕÝ�ėĴśĄÿėůŁ�ÿė�ÝĎĎĄƠėŁķÝşĴė�Ý
ůĄ̵� ķŁķ� ėĪ� ůŸŁ� ÝŦśĄůůŁ̵� � ķŁķ� ĪÝ� ůŸÝ� Ąůî̸� �Ą� Ÿķ� ÝĴŁşĄ� şėùÝĴöėÝůŁ� ċ� Ÿķ
öÝĪŦÝĴŁ� śşĄƠėŁŦŁ� ùĕĄ� ùė� ùŁķùĄÿĄ� ĪÝ� ƐėůÝ� ĄůĄşķÝ� Ą� ĪăÝùùĄŦŦŁ� Ý� ĴŁķÿė
ŸĪůşÝůĄşşĄķė̵��ĪăÝĴŁşĄ�ķŁķ�şėùÝĴöėÝůŁ�ÿėƐĄķůÝ�ŸķÝ�ƐĄĪĄķŁ�ŦĄ�ĪŁ�ůĄķėÝĴŁ
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�Ą�ĪŁ�ůĄķėÝĴŁ�ėķ�ùŁşśŁ�Ą�ķŁķ�ŦėÝĴŁ�ùÝśÝùė�ÿė�ĪÝŦùėÝşĪŁ�ÝķÿÝşĄą̸
kÝŦÝşą� ĄşÝ� ŦĴÝşşėůŁĄ� ŦŁĪŁ� ėķ� ŞŸĄĪ�ĴŁĴĄķůŁ� Ŧė� şĄŦĄ� ùŁķůŁ� ÿė� ĄŦŦĄşŦė
śşĄŦĄķůÝůŁ�śĄş�ŞŸĄĪĪŁ�ùĕĄ�ĄşÝ̵�ĴÝ�ķĄ�ĎŸ�ĎĄĪėùĄ̸�
Ą�ŁĴĄ� ĎÝė� Ý� ÿėşĄ� ùĕĄ� ķŁķ� ùăĄķůşÝƐÝ� ėĪ� ĴėŁ� ÝŦśĄůůŁ̵� ŦĄ� ŞŸÝķÿŁ� ĪăĕŁ
ĴŸůÝůŁ�Ĵė�ĕÝė�ŦŁşşėŦŁ"ą�ùĕėĄŦĄ�ĪŁ�ŦůşĄďŁķĄ̵�ůşėŦůĄ�Ą�ÿĄĪŸŦŁ̸�
Ą�Ąşùĕą�ķŁķ� ĄşÝ� ėĪ� ůŸŁ� ÝŦśĄůůŁ̵�ĴÝ�Ąşė� ůŸ̵� ùĕĄ� ķŁķ� ƐŁĪĄƐŁ�ÝƐƐėùėķÝşĄ̸
nŁķ�śĄşùĕą�ĴÝůŸşŁ�Ą�ķŁķ�öĄĪĪŁ̵�ĴÝ�śĄşùĕą� ėķŦėŦůĄķůĄ�Ą� ėķÿĄĪėùÝůŁ̸� ¨Ÿ
ŦĄĴśşĄ�ŞŸė�Ý�ůŸşöÝşĄ�ĪÝ�ĴėÝ�ŞŸėĄůĄ̵�ůŸ�ėķ�ŞŸÝĪŦėÝŦė�ĴŁĴĄķůŁ̵�ůŸ�ŦĄĴśşĄ
ÿĄÿėůŁ�Ý�ėĴśŁşĴė�ĪÝ�ůŸÝ�śşĄŦĄķƠÝ�Ą�Ý�śşĄůĄķÿĄşĄ�ĪÝ�ĴėÝ�śÝşŁĪÝ̸��ŸÝķÿŁ
ůė�ŦĄė�ůşÝƐĄŦůėůŁ�ÿÝ�ďėŁƐÝķĄ̵�ÿĄĪ�ďėŁƐÝķĄ�ĕÝė�ÝķùĕĄ�śşĄŦŁ�ĪÝ�ĴŁÿĄŦůėÝ�Ą
ĪÝ�ÿĄĪėùÝůĄƠƠÝ̵�Ą�ŞŸĄĪĪŁ�Ĵė�ĄşÝ�śėÝùėŸůŁ̸�Ą� �Ą�ĴĄ� ĪŁ� ùŁķùĄÿĄşÝėą� Ą�ĄŦĄ
ƐŁşşÝėą� ÝƐĄƐė� ÿĄůůŁ̵� Ą� ŞŸĄĪĪĄ� śÝşŁĪĄ� Ĵė� ĄşÝķŁ� ŦĄĴöşÝůĄ� ŦėķùĄşĄ̵� öĄķ
ĪŁķůÝķĄ� ÿÝĪ� ùŁĴśŁşůÝĴĄķůŁ� ÿĄĪĪŁ� ŦůşĄďŁķĄ� ùĕĄ� ùŁķŁŦùĄƐŁ� Ą
ÿÝĪĪăėķďÝķķŁ� ùĕĄ� ŁşÝ� Ŧė� ŦƐĄĪÝ̸� �ÿÿėŁ̵� ĕŁ� śÝşĪÝůŁ� śėƃ� ÿė� ŞŸÝķůŁ
ÿĄŦėÿĄşÝŦŦė̸ą�
yķÿėķÝ�ŦśÝşğ�ůşÝ�ĪĄ�ÝùŞŸĄ�ÿĄĪ�ĎėŸĴĄ̸
�kÝŦÝşċ�şėĴÝŦĄ�ėĴĴŁöėĪĄ�Ą�şėďėÿŁ�ùŁĴĄ�ĪĄ�śėĄůşĄ�ùĕĄ�ĪŁ�ŦŁƐşÝŦůÝƐÝķŁ�ėķ
ŞŸĄĪ�ĴŁĴĄķůŁ̸�kėĪĪĄ�ùŁĪŁşė� ùŁśşėƐÝķŁ� ėĪ� ŦŸŁ�ƐŁĪůŁ� ėķ� ĪÝùşėĴĄ�Ą�Ŧė� ŦĎŁďō
ÿėŦůşŸďďĄķÿŁ̵�śĄƠƠŁ�ÿŁśŁ�śĄƠƠŁ̵�Ą�śėĄůşÝ�ÿŁśŁ�śėĄůşÝ�ĪăÝşùŁöÝĪĄķŁ�ùĕĄ
ÝƐĄƐÝ�ùşĄÝůŁ̵�śĄş�ėķĎşÝķďĄşĪŁ�ùŁĴĄ�ĄşÝ�ėķĎşÝķůŁ�ėĪ�ŦŸŁ�ùŸŁşĄ̸�
`Ą�śėĄůşĄ�ùÝÿÿĄşŁ� ėķ�ÝùŞŸÝ�ùŁĴĄ�ŸķÝ�śėŁďďėÝ�śşĄƠėŁŦÝ�Ą�şėĴÝŦĄşŁ�śĄş
ŦĄĴśşĄ�ėķ�ŞŸĄĪ�ĪÝďŁ̵�Ý�şėùŁşÿŁ�ÿė�Ÿķ�ÝĴŁşĄ�ŦĎŁşůŸķÝůŁ̸�
Ą.ă�ùŁŦė̸̸̸ċ�ùŁŦğ�ùĕĄ�ƐÝ�ėĪ�ĴŁķÿŁ̶ą�şėÿĄƐÝ�`ÝķďƑĄşÿÝ�şėĴĄŦůÝķÿŁ�ĪÝ�ŦŸÝ
ùĄķÝ̸� Ą�ĴĄůůėĪÝ� ÿė� śėÝďķŸùŁĪÝşĄ̵� ùĕĄ� ķŁķ� ŦĄė� ėĪ� śşėĴŁ� Ą� ķŁķ� ŦÝşÝė
ĪăŸĪůėĴŁ� ÝĪ� ŞŸÝĪĄ� ŸķÝ� ÿŁķķÝ� ŁśśŁķĄ� Ÿķ� şėĎėŸůŁ̶� ùĕĄ� ùŁŦÝ� ŦśĄşÝƐė̵� ÿė
ƐėƐĄşĄ� ŸķÝ� ƐėůÝ� ÿė� ůşÝƐĄŦůėĴĄķůė"� Ł� ùĕĄ� Ÿķ� ďėŁşķŁ� ĪŁ� ÝƐşĄŦůė� ÿĄůůŁ
ĄÿėĴĄķůėùÝƐŁ̵�ėŁ�ŦŁķŁ�ŞŸĄĪ�ƐĄùùĕėŁ�ŦůşĄďŁķĄ�ùĕĄ�ůÝķůŁ�ŁÿėÝƐė"ą̸��ŸƐƐėÝ̵
ĎÝůůė�ĎŁşƠÝ�ùĕĄ�ĪĄ�ůşÝďĄÿėĄ�ķŁķ�ŦŁķŁ�ŞŸĄŦůĄ̸��ŸĄĪĪŁ�ùĕĄ�ÿĄƐė�ŦśĄşÝşĄ̵�ċ
ÿė� ůşŁƐÝşĄ� ŸķÝ� ÿŁķķÝ� ùĕĄ� ůė� ÝśśşĄƠƠė� śĄş� ùŁĴĄ� ŦĄė̸� Ą`ăÝĴŁşĄ� ķŁķ
şėùÝĴöėÝůŁ̵�ŦĄ�ůşÝůůĄķŸůŁ̵�ċ�Ÿķ�ƐĄĪĄķŁ̸̸̸ą
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�ĄĪĪÝ� ŞŸĄŦůÝ̸̸̸̸ĴĄ� ĪÝ� ŦĄďķĄşō� śĄş� ÿÝşĄ� ŞŸÝĪùĕĄ� ùŁķŦėďĪėŁ̶ą� kÝŦÝşċ
ĪÝŦùėō� ėķ�ĎşĄůůÝ�ĪÝ�ùÝŦÝ�ÿė�ŞŸĄĪĪÝ�ƐĄùùĕėÝ�ŦůşĄďÝ�ùĕĄ�ďĪė�ÝƐĄƐÝ�ÿÝůŁ�Ÿķ
śĄŦŦėĴŁ� ŦŸďďĄşėĴĄķůŁ� Ą� ùĕĄ� ÝÿĄŦŦŁ� ďĪė� ÝÿÿŁŦŦÝƐÝ� ůŸůůĄ� ĪĄ� ùŁĪśĄ̸
�ĄķŦō� ùĕĄ� ĎŁşŦĄ� Ÿķ� ďėŁşķŁ� ÝƐşĄööĄ� ùÝśėůŁ� ėĪ� ŦĄķŦŁ� ÿė� ŞŸĄĪĪÝ� ŦůŁşėÝ̵� ėĪ
ŦĄķŦŁ�ÿė�ŞŸĄĪĪăÝĴŁşĄ̵�ùĕė�ÝƐĄŦŦĄ�şÝďėŁķĄ�Ą�ùĕė�ůŁşůŁ̸
nŁķ�ÝƐĄƐÝ� ùÝśėůŁ̵�kÝŦÝşċ̵� ùĕĄ� ėĪ� ŦĄķŦŁ�ÿė� ŞŸĄĪĪÝ� ŦůŁşėÝ� ŦůÝƐÝ�śşŁśşėŁ
ķĄĪ�ĎÝůůŁ�ùĕĄ�ķŁķ�ùăĄşÝķŁ�şÝďėŁķė�ķą�ůŁşůė�ÿÝ�ÝŦŦĄďķÝşĄ̵�ĴÝ�ŦŁĪŁ�ŦùĄĪůĄ
ÿÝ�ÝĎĎşŁķůÝşĄ̸�
�Ąşùĕą�ĪăÝĴŁşĄ�ċ�ĎÝůůŁ�ÿė�ÿŸĄ�śŸķůė�ùĕĄ�Ŧė�ŦùĄĪďŁķŁ̵�Ŧė�ĪĄďÝķŁ�Ą�ÿÝķķŁ
ƐėůÝ�Ýÿ�Ÿķ�ďşÝķÿĄ�ÝşùŁöÝĪĄķŁ̸�
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t		��������t�]	�t������t��������\�
����	���ut�j����������t�t�	�t��
?����������
?QNEDRRNQD)�RSH@LN�@SSQ@UDQR@MCN�
K^DONB@�CDKKD�FQ@MCH�SQ@MRHYHNMH�D�
CDKKD�FQ@MCH�SQ@RENQL@YHNMH[��T@K�ª)�
@SST@KLDMSD�D�HM�OQNRODSSHU@)�
K^DEEDSSHUN�RBDM@QHN�HM�BTH�RNMN�
BGH@L@SH�@�LTNUDQRH�H�?K@XDQR�
HMSDQM@YHNM@KH:
ΖO� IXWXUR� SROLWLFR� JOREDOH� SURVSHWWDWR�
GDOOȇ2QX� H� GDOOȇ8QLRQH� (XURSHD�
VHPEUD� GHFLVDPHQWH� JXLGDWR� GDOOD�
VWUDWHJLD� GHOOD� WUDQVL]LRQH� HFRORJLFD��
EDVDWD�ULVSHWWLYDPHQWH�VXJOL�LPSLDQWL�
FXOWXUDOL� H� QRUPDWLYL� GHOOȇ$JHQGD�
����� H� GHO� *UHHQ� 'HDO�� H� LQ� ΖWDOLD�
VRSUDWWXWWR� GHO� 3QUU�� H� TXLQGL� VX� XQ�
LQVLHPH� GL� RULHQWDPHQWL�� GLUHWWLYH��
UHJRODPHQWL�� WHFQRORJLH�� LQQRYD]LRQL�
H� SURJHWWL� ȴQDQ]LDUL�� ȴQDOL]]DWL� DOOD�
WUDVIRUPD]LRQH�VRVWHQLELOH�GHL�PH]]L�
H� GHL� PRGHOOL� GL� SURGX]LRQH� H� GL�
FRQVXPR��

ΖO� IXWXUR� GHOLPLWDWR� GDOOD� ȊJUDQGH�
WUDQVL]LRQHȋ� SUHVHQWD� FHUWDPHQWH�
JUDQGL� RSSRUWXQLW¢�� PD� DQFKH�
GLYHUVH� PLQDFFH� SHU� LO� GHVWLQR� GL�
WHUULWRUL� H� LPSUHVH� FKH� QRQ� QH�
FRJOLHUDQQR� OH� SRWHQ]LDOLW¢� GL�
ULSRVL]LRQDPHQWR� SROLWLFR� HG�
HFRQRPLFR�� OLPLWDQGRVL� SLXWWRVWR�
DOOȇDGR]LRQH� GHO� QXRYR� SDUDGLJPD�
VHQ]D� JXLGDUOR�� VHQ]D� DYYLDUH� OD�
PRGHUQL]]D]LRQH�FRPSHWLWLYD�GL�WXWWH�
OH�ȴOLHUH�HFRQRPLFKH��DQ]L�GHOHJDQGR�
DG� DOWUH� SRWHQ]H� OD� GLUH]LRQH�
VWUDWHJLFD�� H� VXEHQGR� FRV®� OD� IRUWH�
GLSHQGHQ]D� HVWHUD� GD� FXOWXUH��
PDWHULH� SULPH�� WHFQRORJLH� H�
FRPSRQHQWL��

�����t����?t

/D� JUDQGH� WUDQVL]LRQH� ª�
FHUWDPHQWH� XQD� JUDQGH�
RSSRUWXQLW¢�� PD� SX´� HVVHUH�
DQFKH� XQD� JUDQGH� PLQDFFLD�
SHU�LO�GHVWLQR�GL�WXWWH�OH�ȴOLHUH�
HFRQRPLFKH�� SHU� OD� IRUWH�
GLSHQGHQ]D� HVWHUD� GD�
PDWHULH�SULPH�H�FRPSRQHQWL��
FRPH� DPSLDPHQWH� PRVWUDWR�
QHO�FRUVR�GHOOD�SDQGHPLD��

ΖO� PRGHOOR� GHOOD� WUDQVL]LRQH�
HFRORJLFD� ª� XQD� TXHVWLRQH� GL�
SRWHUH�LQGXVWULDOH��EDVDWR�VXO�
FRQWUROOR� GHOOH� FDWHQH� GHO�
YDORUH�GHOOD�ȴOLHUD�GLJLWDOH�HG�
HQHUJHWLFD��

LQIDWWL� PROWH� JUDQGL� LPSUHVH�
JOREDOL� KDQQR� WUDVIRUPDWR� LO�
SURSULR�FRUH�EXVLQHVV� LQ�HFR�
EXVLQHVV� Ȃ� VL� SHQVL� DOOH� IRQWL�
ULQQRYDELOL� SHU� OH� FRPSDJQLH�
HQHUJHWLFKH�� DOOH� DXWRPRELOL�
HOHWWULFKH� SHU� LO� VHWWRUH�
DXWRPRWLYH� Ȃ� ULYLWDOL]]DQGR�
FRV®�FLFOL�GL�YLWD�PROWR�PDWXUL��
R� VRVWLWXHQGR� LQWHUH� ȴOLHUH�
SURGXWWLYH� ORFDOL� LQFDSDFL� GL�
ULVSRQGHUH�DO�FDPELDPHQWR��
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�^�TQNO@�CH�NFFH�ª�TM�RNFFDSSN�ONKHSHBN�@MBNQ@�LNKSN�BNMSQNUDQRN)�L@�ª�
BGH@L@S@�@�BNMEQNMS@QRH�RTK�OH@MN�HMSDQM@YHNM@KD�BNM�UDQH�D�OQNOQH��LODQH�

ADM�NQF@MHYY@SH[��^tTSNMNLH@��SQ@SDFHB@��TQNOD@�ª�CHUDMTS@�NQL@H�
HLOQNBQ@RSHM@AHKD:

ΖQ� VLQWHVL��QRQ�Fȇª� WUDQVL]LRQH�
HFRORJLFD� VHQ]D� LQQRYD]LRQH�
LQGXVWULDOH�� (� LO� PDQFDWR�
DGHJXDPHQWR� GL� LPSUHVH� H�
WHUULWRUL� DO� QXRYR� SDUDGLJPD�
WHFQR�HFRORJLVWD�� EDVDWR� VX�
QRUPH� H� SRWHUH� LQGXVWULDOH��
FRVWLWXLVFH�XQ� IRUWH� ULVFKLR�GL�
PDUJLQDOL]]D]LRQH� GHOOH�
VWHVVH� LPSUHVH�H�GHL� WHUULWRUL�
ORFDOL�QHO�VLVWHPD�FRPSHWLWLYR�
JOREDOH��SRQHQGR� LO� ULVFKLR�GL�
XQD� WUDQVL]LRQH� VRVWLWXWLYD�
GHOOD� FXOWXUD� H� GHOOD�
WUDGL]LRQH� SURGXWWLYD� ORFDOH�
LQ� QRPH� GHOOȇDGHJXDPHQWR� D�
VWDQGDUG� HFRORJLFL� R� HFR�
LQGXVWULDOL�LQWHUQD]LRQDOL��

/D�WUDQVL]LRQH�HFRORJLFD�LPSRQH�
FRV®� SL»� FKH� XQD� YHOOHLWDULD�
UHVLVWHQ]D��OR�VYLOXSSR�XQ�QXRYR�
SDUDGLJPD� WHFQRORJLFR�
LQGXVWULDOH�� IRQGDWR� VXOOH� HFR�
LQQRYD]LRQL�� ΖQ� TXHVWR� VHQVR� LO�
UDRU]DPHQWR� �GHOOH�SURGX]LRQL�
QD]LRQDOL� H� GHOOH� LGHQWLW¢� VRFLR�
FXOWXUDOL� ª� D� SLHQR� WLWROR� DWWLYLW¢�
HVVHQ]LDOH� SHU� XQ� PRGHOOR� GL�
VYLOXSSR� VRVWHQLELOH�� HTXLOLEUDWR�
H� FRPSDWLELOH� FRQ� LO� EHQHVVHUH�
GHL� GLYHUVL� FRQWHVWL� ORFDOL�� /D�
FDSDFLW¢� GL� JRYHUQR� ORFDOH� H� GL�
FRQWUROOR�GHOOH�FDWHQH�GHO�YDORUH�
GLYLHQH�FRV®�GHWHUPLQDQWH�SHU�OR�
VYLOXSSR�VRVWHQLELOH�

ΖQ� TXHVWR� VFHQDULR� ª�
VLFXUDPHQWH� GL� JUDQGH�
LPSRUWDQ]D� VWUDWHJLFD� OD�
ULFHUFD� GHOOȇHTXLOLEULR� WUD� OD�
WUDQVL]LRQH� HFRORJLFD� H� OD�
WXWHOD� FRQWLQHQWDOH� H�
QD]LRQDOH� GHOOH� FDWHQH� GHO�
YDORUH�� SHU� QRQ� DVVLVWHUH�
SDVVLYDPHQWH� DOOD� SRVVLELOH�
VRVWLWX]LRQH�GDOOD�GLSHQGHQ]D�
SHU�OH�IRQWL�IRVVLOL��H�GDL�SDHVL�
FKH� QH� GHWHQJRQR� L�
JLDFLPHQWL�� DOOD� GLSHQGHQ]D�
GHL� VLVWHPL� H� GHOOH�
FRPSRQHQWL� SHU� OH�
ULQQRYDELOL��H�GDL�SDHVL�FKH�QH�
GHWHQJRQR�OH�WHFQRORJLH��

2JJL� OR� VWDWR� GHOOȇDUWH�
QHOOȇRUL]]RQWH� GHOOD� *UDQGH�
7UDQVL]LRQH� ª� FKH� OȇHFRQRPLD�
JOREDOH� GLSHQGH� SHU� LO� ����
GDOOH� LPSUHVH� WDLZDQHVL� QHOOD�
SURGX]LRQH� GL� FKLS� GL� XOWLPD�
JHQHUD]LRQH�� H� OD� &LQD� RVSLWD�
LO� ���� GHOOD� FDSDFLW¢� JOREDOH�
GL�IDEEULFD]LRQH�GL�FHOOH�SHU�OH�
EDWWHULH�HOHWWULFKHȐ

/D� JUDQGH� WUDQVL]LRQH� GLJLWDO�
HFRORJLFD� SRQH� TXLQGL�
HYLGHQWHPHQWH� LQ� SULPR�
SLDQR�OD�WXWHOD�GHOOH�FDWHQH�GL�
DSSURYYLJLRQDPHQWR�� FRPH�
IDWWRUH� GHWHUPLQDQWH� SHU� OD�
VLFXUH]]D� QD]LRQDOH�� FRPH�
VHPEUD�VDSSLDQR�PROWR�EHQH�
QHJOL� 6WDWL� 8QLWL�� GRYH� OD�
GLSHQGHQ]D� GDOOH� IRUQLWXUH�
HVWHUH� UDSSUHVHQWD�� VHFRQGR�
:DVKLQJWRQ�� XQD� PLQDFFLD��
SURYHQLHQWH�VRSUDWWXWWR�GDOOD�
&LQD�� DO� UXROR� GL� OHDGHUVKLS�
HFRQRPLFD�� WHFQRORJLFD� H�
PLOLWDUH��

4XDVL�SHU�SDUDGRVVR��VHPEUD�
SURSULR� FKH� OD� JUDQGH�
WUDQVL]LRQH� GLJLWDO�HFRORJLFD��
IRQGDWD� VX� SULQFLSL� H�
WHFQRORJLH� JOREDOL�� VSLQJD� DO�
ULWRUQR� GL� IRUPH� GL�
SURWH]LRQLVPR� GHOOH�
HFRQRPLH�QD]LRQDOL��DO�ULWRUQR�
GHO� UXROR�GHOOR�6WDWR��DOPHQR�
QHO�FDVR�VWDWXQLWHQVH�� �SHU� OD�
ULGLVWULEX]LRQH� GHL� SRWHUL�
HFRQRPLFL�
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(FFR� FRV®� FKH� LO� ��� IHEEUDLR�
������ LO�SUHVLGHQWH�GHJOL�6WDWL�
8QLWL�� FLWDQGR� LQ�
TXHOOȇRFFDVLRQH� LO� SURYHUELR�
Ȋ3HU� PDQFDQ]D� GL� XQ� FKLRGR��
LO� IHUUR� GL� FDYDOOR� ª� DQGDWR�
SHUVRȋ�� KD� ȴUPDWR� OȇRUGLQH�
HVHFXWLYR� ������� Ȋ$PHULFDȇV�
6XSSO\� &KDLQVȋ�� SHU� DYYLDUH�
XQD� UHYLVLRQH� FRPSOHWD� GHOOH�
FDWHQH� GL�
DSSURYYLJLRQDPHQWR� FULWLFKH�
GHO� 3DHVH� SHU� LGHQWLȴFDUQH� L�
ULVFKL�� DURQWDUQH� OH�
YXOQHUDELOLW¢�H�VYLOXSSDUH�XQD�
VWUDWHJLD� SHU� JDUDQWLUQH� OD�
VRSUDYYLYHQ]D� DJOL� DWWDFFKL�
FRPSHWLWLYL�

0D�Ȋ$PHULFDȇV�6XSSO\�&KDLQVȋ�
ª� VWDWR� VROR� LO� SULPR� DWWR� GHO�
ULWRUQR� DPHULFDQR� DOOD�
VRYUDQLW¢� LQGXVWULDOH�� ª� VWDWR�
OȇDWWR� GL� EDVH� SHU�
OȇDSSURYD]LRQH� GHOOȇΖQȵDWLRQ�
5HGXFWLRQ�$FW� �ΖUD��GHOOȇHVWDWH�
������XQD�OHJJH�FKH�GHȴQLVFH�
GD� XQ� ODWR� L� SHULPHWUL� � GHOOD�
FRPSHWL]LRQH� WUD� &LQD� H� 6WDWL�
8QLWL� QHOOD� WUDQVL]LRQH�
HQHUJHWLFD�� SHU� FRQWHQHUH�
OȇDVFHVD� FLQHVH� QHOOH� ȴOLHUH�
LQGXVWULDOL� GHOOH� HQHUJLH�
SXOLWH��(�GDOOȇDOWUR�FKH�LQWHQGH�
DHUPDUH� OD� SRVL]LRQH�
GRPLQDQWH� GHOOȇLQGXVWULD�
YHUGH� DPHULFDQD� QHL�
FRQIURQWL�GL�WXWWL� L�FRPSHWLWRU�
JOREDOL�� DQFKH� GHO� SDUWQHU�
HXURSHR�

/ȇΖUD�ª�GRWDWR�GL�XQ�EXGJHW�GL�
���� PLOLDUGL� GL� GROODUL�� GHL�
TXDOL� ���� PLOLDUGL� VDUDQQR�
VSHVL� SHU� OȇHQHUJLD� H� LO�
FDPELDPHQWR� FOLPDWLFR�� /ȇΖUD�
DPHULFDQD� KD� LO� SUHJLR� GL�
FKLDULUH� VHQ]D�
IUDLQWHQGLPHQWL� OD� GLUH]LRQH�
VWDWXQLWHQVH� SHU� OD�
ULFRQTXLVWD� GHO� SRWHUH�
LQGXVWULDOH� PRQGLDOH� QHOOȇHUD�
GHOOD� WUDQVL]LRQH� HFRORJLFD��
VYLOXSSDUH� DGHJXDWH� FDSDFLW¢�
WHFQRORJLFKH� H� SURGXWWLYH�
QD]LRQDOL� SHU� UDJJLXQJHUH� JOL�
RELHWWLYL� DPELHQWDOL��
IRUWLȴFDQGR� OH� � ȴOLHUH�
SURGXWWLYH� VWDWXQLWHQVL�� H�
DQFKH�DWWUDHQGR�LQYHVWLPHQWL�
HXURSHL� LQ� WHUULWRULR�
DPHULFDQR�

/D� %0:� KD� DQQXQFLDWR� XQ�
LQYHVWLPHQWR� GL� TXDVL� ��
PLOLDUGL� GL� GROODUL� QHOOD�
&DUROLQD� GHO� 6XG� DOOD� ȴQH�
GHOOR� VFRUVR� DQQR�� PHQWUH�
(QHO� KD� DQQXQFLDWR� FKH�
FRVWUXLU¢� XQD� IDEEULFD� GL�
PRGXOL� H� FHOOH� IRWRYROWDLFKH�
QHJOL� 6WDWL� 8QLWL� SHU� XQ�
LQYHVWLPHQWR� VWLPDWR� GL� FLUFD�
XQ� PLOLDUGR� GL� GROODUL� H� FKH�
GRYUHEEH� FUHDUH� ����� SRVWL�
GL� ODYRUR�� FRQ� XQD� FDSDFLW¢�
SURGXWWLYD� LQL]LDOH� GL� DOPHQR�
�� *:� DOOȇDQQR� H� FKH� SX´�
DXPHQWDUH�ȴQR�D���*:�

1RUWKYROW�� XQD� D]LHQGD� VYHGHVH�
OHDGHU�LQ�(XURSD�QHO�VHWWRUH�GHOOH�
EDWWHULH� D� OLWLR�� KD� GLFKLDUDWR� GL�
YROHU�HVSDQGHUH�OD�SURGX]LRQH�LQ�
$PHULFD�� ΖEHUGUROD�� XQD� VRFLHW¢�
HQHUJHWLFD� VSDJQROD�� VWD�
LQYHVWHQGR� LO� GRSSLR� LQ� $PHULFD�
ULVSHWWR�DOOȇ8QLRQH�(XURSHD�
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(�JOL�6WDWL�8QLWL�FRQWLQXDQR�D�LQYHVWLUH�QHOOD�FRQTXLVWD�GL�PLQLHUH�GL�WHUUH�UDUH�H�FREDOWR��RYXQTXH�QHO�
PRQGR��QHOOD�ULFRQTXLVWD�H�QHOOD�SURWH]LRQH�GHOOD�VXSSO\�FKDLQ�QD]LRQDOH��H�QHOOD�FRVWDQWH�
SURGX]LRQH�GL�HFR�LQQRYD]LRQL��VHQ]D�SHU�TXHVWR�ULGXUUH�OȇLPSHJQR��DQ]L�UDRU]DQGROR��QHO�JDV��QHO�
SHWUROLR�H�QHO�QXFOHDUH��

/ȇDXWRQRPLD�HQHUJHWLFD�HXURSHD�ª�LPSURFDVWLQDELOH��PD�GHYH�WURYDUH�XQD�IRUPD�GL�JRYHUQR�
DGHJXDWD�D�XQ�7HPSR�VHPSUH�SL»�YHORFH��

ΖQ� TXHVWR� TXDGUR�� LO� SULPR�
IHEEUDLR� OD� &RPPLVVLRQH�
HXURSHD� KD� SUHVHQWDWR� LO�
Ȋ*UHHQ� 'HDO� ΖQGXVWULDO� 3ODQ�
IRU� WKH� 1HW�=HUR� $JHȋ��
FRQVLGHUDWR� OD� ULVSRVWD�
HXURSHD� DOOȇΖUD� DPHULFDQD�� ΖO�
SLDQR� HXURSHR� VL� LQVHULVFH�
QHO� FRQWHVWR� GHO� *UHHQ� 'HDO�
HXURSHR� H� GHO� 5(3RZHU(8�� H�
VL� EDVD� VX� DOFXQL� DVVL��
FRQWHVWR� QRUPDWLYR�
VHPSOLȴFDWR�� DFFHOHUD]LRQH�
GHOOȇDFFHVVR� DL� ȴQDQ]LDPHQWL��
PLJOLRUDPHQWR� GHOOH�
FRPSHWHQ]H�H�OLEHUR�VFDPELR�
SHU� FDWHQH� GL�
DSSURYYLJLRQDPHQWR�
UHVLOLHQWL�� ΖO� TXDGUR� ª�
FRPSOHWDWR� GDO� &ULWLFDO� 5DZ�
0DWHULDOV� $FW�� OD� OHJJH� VXOOH�
PDWHULH� SULPH� FULWLFKH�� FKH�
PLUD� D� JDUDQWLUH� XQ� DFFHVVR�
VXɝFLHQWH� D� TXHL� PDWHULDOL��
FRPH� OH� WHUUH� UDUH�� FKH� VRQR�
YLWDOL� SHU� OD� WUDQVL]LRQH�
HQHUJHWLFD�� 'LHWUR�
OȇDFFHOHUD]LRQH� DL�
ȴQDQ]LDPHQWL� VL� QDVFRQGH� LQ�
UHDOW¢� XQ� SXQWR� FRQWURYHUVR�
WUD� JOL� VWDWL� PHPEUL�� RYYHUR�
OȇDOOHQWDPHQWR� GHOOH� QRUPH�
VXJOL� DLXWL� GL� 6WDWR�� WHPD� VX�
FXL� OD� FRPPLVVLRQH� VWD�
FRQVXOWDQGR�JOL�6WDWL�0HPEUL�

6HPEUD� XQ� SRȇ� SRFR� ULVSHWWR�
DL� JUDQGL� FDPELDPHQWL� LQ�
DWWR�� H� VRSUDWWXWWR� FRQ� XQD�
SURVSHWWLYD� GL� OHQWH]]D� FKH�
DSSDUH� LQDGHJXDWD� DL�
UDSLGLVVLPL�WHPSL�PRGHUQL��ΖQ�
TXHVWR� VFHQDULR� GL� YHUD� H�
SURSULD� JXHUUD� HFRQRPLFD�
SHU� OD� FRQTXLVWD�GHOOH� FDWHQH�
GHO� YDORUH� GHOOH� HQHUJLH�
ULQQRYDELOL�� Oȇ8QLRQH�(XURSHD��
SDUWHQGR� GD� XQD� VLWXD]LRQH�
GL�GLSHQGHQ]D�LQIRUPDWLFD�HG�
HQHUJHWLFD�� YRUUHEEH�
SRVL]LRQDUVL� GD� SURWDJRQLVWD�
SUHYDOHQWHPHQWH� FXOWXUDOH�
GHO� JUDQGH� FDPELDPHQWR��
FRQ� LO� *UHHQ� 'HDO� H� OH�
FRQVHJXHQWL� GLUHWWLYH� H� SLDQL�
RSHUDWLYL�� FRPH� OD� 1H[W�
*HQHUDWLRQ� 8(�� H� L� FRQQHVVL�
SLDQL� QD]LRQDOL�� FHQWUDWL�
VRSUDWWXWWR� VXO� GLJLWDOH� H�
OȇHQHUJHWLFR�

(FFR� TXLQGL� FKH� LQ� (XURSD� VL�
SURGXFRQR� GLOLJHQWL� SLDQL�
SOXULHQQDOL�� FRQ� WDQWD�
EXURFUD]LD� FRQWLQHQWDOH� H�
QD]LRQDOH�� H� WDQWH� FDELQH� GL�
UHJLD� SHU� OD� FRPSRVL]LRQH�
GHJOL� LQWHUHVVL� SXEEOLFL� H�
SULYDWL� GHL� WDQWL� 6WDQWL�
0HPEUL�� DVVDL� VSHVVR�
GLYHUJHQWL��

QH� HPHUJH� XQD� VXSHU�
VWUXWWXUD� EXURFUDWLFD�� ȴVFDOH�
H� ȴQDQ]LDULD�� FKH�
LQGXEELDPHQWH� ULVFKLD� GL�
DSSHVDQWLUH� LO� SURFHVVR�
GHFLVLRQDOH� H� RSHUDWLYR� H� GL�
DPSOLDUH� LO� GLYDULR� FRQ� L�
FRPSHWLWRU� JOREDOL�� JL¢�
HYLGHQWH� VHPSOLFHPHQWH�
RVVHUYDQGR� OD� SURYHQLHQ]D�
GHL� SURGRWWL� H� GHOOH�
FRPSRQHQWL� WHFQRORJLFKH�
GHOOD�ȴOLHUD�GHO�GLJLWDOH�H�GHOOH�
HQHUJLH� ULQQRYDELOL�� LQ�
JUDQGLVVLPD� H� SUHYDOHQWH�
SDUWH� GL� RULJLQH� FLQHVL� H�
DPHULFDQL��

0HQWUH� Oȇ8QLRQH� (XURSHD�
UHGLJH� LO� 1HW� =HUR� $FW� H�
SUHGLVSRQH� OD� VXD� SRWHQWH�
VWUXWWXUD� EXURFUDWLFD�� OD� &LQD�
FRPH� GHWWR� YLDJJLD�
YHORFLVVLPD�� WDQWR� QHOOD�
FRQTXLVWD� GHOOH� PLQLHUH�
PRQGLDOL�GHOOD�PDWHULH�SULPH��
TXDQWR� QHOOH� SURGX]LRQH� GL�
WHFQRORJLH� H� FRPSRQHQWL�
GHOOH� GLYHUVH� ȴOLHUH�
GHOOȇHQHUJLD� H� GHOOD� PRELOLW¢�
HOHWWULFD��H�QHOOD� LQWURGX]LRQH�
GL� GD]L� SHU� SURWHJJHUH�
OȇLQGXVWULD� QD]LRQDOH�� VHQ]D�
SHU� TXHVWR� ULGXUUH� OȇLPSHJQR�
QHO�QXFOHDUH��
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0HQWUH� SHU� LO� JDV� DOOȇ(XURSD��
IHUPR� UHVWDQGR� OD�
GLSHQGHQ]D� GDOOH�
LPSRUWD]LRQL��QRQ�ULPDQH�FKH�
GLYHUVLȴFDUH� LO� PL[� GHL� SDHVL�
IRUQLWRUL� H� DPSOLDUH�� FRQ� L�
ULJDVVLȴFDWRUL�� OD� FDSDFLW¢� GL�
DFFXPXOR�� OD� VLWXD]LRQH�
VHPEUHUHEEH� SL»� GLQDPLFD�
QHO�VHWWRUH�GHO�QXFOHDUH�

'LYHUVLȴFD]LRQH� GHOOH� IRQWL��
GLVSRQLELOLW¢� GL� HQHUJLD� GL�
EDVH�� ȵHVVLELOH� H�
GHFDUERQL]]DWD� HG�
HFRQRPLFLW¢� �VH� FRQIHUPDWD���
LPSRQJRQR� GL� FRQVLGHUDUH�
DQFKH� LO� QXFOHDUH� QHOOH�
SRVVLELOL�VFHOWH��QRQ�VROR�SHU�L�
SDHVL�FKH�JL¢�QH�GLVSRQJRQR��
PD� DQFKH� SHU� JOL� DOWUL�� *OL�
VFHQDUL� GHOOH� PDJJLRUL�
DJHQ]LH� LQWHUQD]LRQDOL�
YHGRQR� OD� SHUPDQHQ]D� GHO�
QXFOHDUH� QHO� PL[� SURGXWWLYR�
PRQGLDOH� FRPH� QHFHVVDULR�
SHU�DVVLFXUDUH�OD�GLVSRQLELOLW¢�
GL� HQHUJLD� HOHWWULFD�
GHFDUERQL]]DWD��EDVHORDG�H�LQ�
JUDGR��LQ�XQD�FHUWD�PLVXUD��GL�
VHJXLUH� FRQ� ȵHVVLELOLW¢� OD�
GRPDQGD�� D� FRPSOHPHQWR�
GHOOH�WHFQRORJLH�ULQQRYDELOL�

7DOH� QHFHVVLW¢� ª� DQFRUD� SL»�
HYLGHQWH� R�� TXDQWR� PHQR��
FRQVLGHUDWD� FRQ� PDJJLRUH�
DWWHQ]LRQH��QHOOD�VLWXD]LRQH�GL�
FULVL� RGLHUQD�� QHOOȇRWWLFD� GL�
ULXVFLUH� D� JDUDQWLUH� OD�
VLFXUH]]D� GHJOL�
DSSURYYLJLRQDPHQWL�
DWWUDYHUVR� OD� GLYHUVLȴFD]LRQH�
H� OR� VIUXWWDPHQWR� GL� ULVRUVH�
GRPHVWLFKH�

7DOH� QHFHVVLW¢� ª� DQFRUD� SL»�
HYLGHQWH� R�� TXDQWR� PHQR��
FRQVLGHUDWD� FRQ� PDJJLRUH�
DWWHQ]LRQH��QHOOD�VLWXD]LRQH�GL�
FULVL� RGLHUQD�� QHOOȇRWWLFD� GL�
ULXVFLUH� D� JDUDQWLUH� OD�
VLFXUH]]D� GHJOL�
DSSURYYLJLRQDPHQWL�
DWWUDYHUVR� OD� GLYHUVLȴFD]LRQH�
H� OR� VIUXWWDPHQWR� GL� ULVRUVH�
GRPHVWLFKH�� 3UHQGHQGR� D�
ULIHULPHQWR� OR� VFHQDULR� 1=(�
GHOOD� $JHQ]LD� ΖQWHUQD]LRQDOH�
GHOOȇ(QHUJLD�� OD� SRWHQ]D� GL�
LPSLDQWL� QXFOHDUL� LQVWDOODWD�
QHO�PRQGR�UDGGRSSLD�GD�RJJL�
DO� ������ DUULYDQGR� D� SL»� GL�
���*:� GDL� FLUFD� ���*:�
RGLHUQL��
/D� PDJJLRU� SDUWH� ����� FLUFD��
GHOOD�QXRYD�FDSDFLW¢��DO�QHWWR�
GL� TXHOOD� FKH� DQGUHEEH� D�
FRPSHQVDUH� OH� FHQWUDOL� FKH�
YHUUHEEHUR� ULWLUDWH� GDOOD� UHWH�
H� VRJJHWWH� D�
GHFRPPLVVLRQLQJ�� YHUUHEEH�
GD� &LQD� HG� DOWUH� HFRQRPLH�
HPHUJHQWL�� OH� HFRQRPLH�
DYDQ]DWH� YHGUHEEHUR� XQ�
DXPHQWR� GHO� ���� GHOOD�
SRWHQ]D�� FRQ� L� ULWLUL� FKH�
YHUUHEEHUR� SL»� FKH�
FRPSHQVDWL� GD� QXRYH�
LQVWDOOD]LRQL� JUD]LH� D� QXRYL�
SURJUDPPL� GL� VYLOXSSR�
SULQFLSDOPHQWH� QHJOL� 6WDWL�
8QLWL�� )UDQFLD�� ΖQJKLOWHUUD� H�
&DQDGD�
/D� GLVSRQLELOLW¢� GL� HQHUJLD�
QXFOHDUH� YHUU¢� GXQTXH�
JDUDQWLWD� VLD� GD� HVWHQVLRQL�
GHOOD� YLWD� XWLOH� GHJOL� LPSLDQWL�
HVLVWHQWL�� ODGGRYH� SRVVLELOH�
HG� HFRQRPLFDPHQWH�
HɝFLHQWH�� VLD� GDOOD�
FRVWUX]LRQH�GL�QXRYH�FHQWUDOL�

ΖQ� WHUPLQL� GL� WHFQRORJLH��
TXHVWR� YHUU¢� DVVLFXUDWR� VLD�
GD� FHQWUDOL� QXFOHDUL�
ȊFRQYHQ]LRQDOLȋ�GHOOD�WLSRORJLD�
GL� TXHOOH� DWWXDOPHQWH� LQ�
FRVWUX]LRQH� �JURVVL� LPSLDQWL�
DG� DFTXD� OHJJHUD� GL�
JHQHUD]LRQH�ΖΖΖ�R�ΖΖΖ����VLD��FRQ�
JUDQGH� SUREDELOLW¢�� GD� XQD�
QXRYD� ȴOLHUD� DWWXDOPHQWH� LQ�
IDVH� GL� VYLOXSSR�� TXHOOD� GHJOL�
6PDOO� 0RGXODU� 5HDFWRUV�
�605��� *OL� 605� VRQR� XQD�
FODVVH� GL� LPSLDQWL� QXFOHDUL�
PROWR� YDULHJDWD� LQ� WHUPLQL� GL�
WLSR� GL� FRPEXVWLELOH��
UHIULJHUDQWH�� PRGHUDWRUH� H�
FRQȴJXUD]LRQH��XQLW¢�VLQJROD��
PXOWL�XQLW¢�PRGXOR��D�WHUUD�R�
JDOOHJJLDQWH���FDUDWWHUL]]DWL�GD�
XQD� SRWHQ]D� GL� LPSLDQWR�
ULGRWWD� �FRQYHQ]LRQDOPHQWH�
GDL����DL����0:��ULVSHWWR�DOOH�
FHQWUDOL� QXFOHDUL�
QRUPDOPHQWH�LPSLHJDWH��

$SSDUH�HYLGHQWH�FKH�DQFKH�LQ�
TXHVWR�HPHUJHQWH�VHWWRUH�GHO�
QXFOHDUH�GL�SLFFROD�WDJOLD��R�VL�
FRPLQFLD� D� VWXGLDUH� H�
SDUWHFLSDUH� DO� GLEDWWLWR�� H� GD�
VXELWR�� R� QRQ� UHVWD� FKH�
DVVLVWHUH�GD�VSHWWDWRUL�
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ΖQ� TXHVWR� VFHQDULR� GL�
VTXLOLEULR� SHUPDQHQWH�
VHJQDWR� VRSUDWWXWWR� GDOOD�
ULYROX]LRQH� HQHUJHWLFD� H�
GDOOȇDJJUHVVLYLW¢� FRPSHWLWLYD�
GL� FLQHVL� H� DPHULFDQL��
RFFRUUHUHEEH� DO� SL»� SUHVWR�
ULFRVWUXLUH� OD� QRVWUD� FDSDFLW¢�
GL� SURGX]LRQH� H� LQQRYD]LRQH��
FRQ� PLVXUH� DG� KRF� Ȃ� WDVVH��
WXWHOH� GHO� ODYRUR�� VWDQGDUG�
DPELHQWDOL� Ȃ� H� PLUDWH� SHU�
RJQL� VHWWRUH� VWUDWHJLFR�� FKH�
DLXWLQR� D� SODVPDUH� OD�
JOREDOL]]D]LRQH� SHU� JDUDQWLUH�
FKH�IXQ]LRQL�SHU�JOL�HXURSHL�H�
JOL� LWDOLDQL� FRPH� ODYRUDWRUL� H�
FRPH� IDPLJOLH�� QRQ�
VHPSOLFHPHQWH� FRPH�
FRQVXPDWRUL��

ΖO�3155�H�LO�3LDQR�0DWWHL�VRQR�
DUPL�D�GLVSRVL]LRQH�GHOOȇΖWDOLD"�
ΖQ� FKH� PRGR� SRWUHEEHUR�
GLYHQWDUH�UHDOPHQWH�HɝFDFL"

/ȇΖWDOLD� QHOOD� QXRYD� HUD� GHOOD�
WUDQVL]LRQH� HFRORJLFD� SX´�
JLRFDUH� LO� UXROR� GHO� JUDQGH�
SURWDJRQLVWD� QHO�
ULSRVL]LRQDPHQWR�GHO�VLVWHPD�
HQHUJHWLFR� PRQGLDOH�� VLD� SHU�
OȇDWWXDOH� FRQVLVWHQ]D�
QD]LRQDOH� GHO� VLVWHPD� GHO�
ULQQRYDELOL� VLD� SHU� OD�
SUHVHQ]D�GL�JUDQGL�LPSUHVH�GL�
JUDQGH� ULOHYDQ]D�
LQWHUQD]LRQDOH�� � DQFRUD� D�
FRQWUROOR�SXEEOLFR�Ȃ�(QHO��(QL��
7HUQD�H�6QDP�Ȃ

FRQ� OH� TXDOL� WUDLQDUH� XQD�
WUDQVL]LRQH�HQHUJHWLFD�EDVDWD�
VXO�FRQWUROOR�GL�WXWWH�OH�IRQWL�Ȃ�
JDV� H� SHWUROLR�� ULQQRYDELOL��
QXFOHDUH� Ȃ� ȴQDOL]]DWD� D�
GLIHQGHUH� OD� FDSDFLW¢� GL�
SURGX]LRQH� LQGXVWULDOH� H� D�
UDRU]DUH�OȇLQQRYD]LRQH��

&RQVLGHUDQGR� FKH� LO� IXWXUR�
HQHUJHWLFR� SURVSHWWDWR�
GDOOȇ8QLRQH�(XURSHD�ª�EDVDWR�
VXOOȇLPSLDQWR� GHO� 1HW� =HUR�
$FW�� ULVXOWD� HYLGHQWH� FKH�
OȇΖWDOLD�� LQ� DWWHVD� GL� DVVXPHUH�
XQ� SRVL]LRQDPHQWR� SL»�
FRQVRQR� DOOD� QRVWUD�
LPSRUWDQ]D� LQ� XQ� (XURSD� SL»�
IRUWH� HG� HTXLOLEUDWD�� GHEED�
LPSRVWDUH� XQD� VWUDWHJLD��
GLUHWWD� D� UHDOL]]DUH� XQD�
PDJJLRUH� VLFXUH]]D� H�
DXWRQRPLD�VLD�HQHUJHWLFD�FKH�
LQGXVWULDOH�

6HPEUD� SRVVLELOH� FKH� OȇΖWDOLD��
LQ� ULVSRVWD� DL� JUDQGL�
FDPELDPHQWL� LQ� DWWR�� SRVVD�
DVVXPHUH� XQ� UXROR� GL�
OHDGHUVKLS� QHOOD� � WUDQVL]LRQH�
HQHUJHWLFD�� 8QD� VWUDWHJLD�
QD]LRQDOH��PLUDWD�D�ULGXUUH� OD�
GLSHQGHQ]D� GDOOH�
LPSRUWD]LRQL�H�D�VYLOXSSDUH� LO�
VHWWRUH� LQGXVWULDOH��
VRSUDWWXWWR� GHOOH� ULQQRYDELOL�
HOHWWULFKH� VHPEUD� SRVVLELOH��
OH� VFHOWH� H� OH� D]LRQL�
GLSHQGRQR� GD� FRQGL]LRQL�
HQGRJHQH� H� OH� FDSDFLW¢�
WHFQRORJLFKH� H� SURGXWWLYH�
VRQR� OLPLWL� VXSHUDELOL�� DQFKH�
LSRWL]]DQGR� XOWHULRUL� VYLOXSSL�
QHOOȇLQGLYLGXD]LRQH� GL�
WHFQRORJLH�VRVWLWXWLYH��

8QD� VWUDWHJLD� HQHUJHWLFD� GL�
EUHYH� SHULRGR�� IRQGDWD� LQ�
SULPLV�VX�XQD�ULQQRYDWD�IRU]D�
SHU� OD� JHVWLRQH� LPPHGLDWD�
GHOOD� FULVL� HQHUJHWLFD�� H�
GXQTXH� EDVDWD� VLD� VXO�
FRQWHQLPHQWR� GHL� SUH]]L� H�
GHOOH�ȵXWWXD]LRQL�FRPPHUFLDOL�
FKH� VXOOD� GLYHUVLȴFD]LRQH�
GHOOH� IRUQLWXUH� GL� JDV�� VXOOD�
LPPHGLDWD� UHDOL]]D]LRQH� GL�
ULJDVVLȴFDWRUL�� VXOOD�
ULDWWLYD]LRQH� GL� JLDFLPHQWL�
QD]LRQDOL�� ΖQ� TXHVWR� VHQVR� LO�
UDRU]DPHQWR� GHO� QRVWUR�
UXROR� QHO� PHGLWHUUDQHR�
QHOOȇDPELWR� GHO� 3LDQR� 0DWWHL�
FRQ�OD�UHDOL]]D]LRQH�GL�DFFRUGL�
VWUDWHJLFL� H� FRPPHUFLDOL� FRQ�
Oȇ$OJHULD�H�FRQ�OD�/LELD��VLD�SHU�
OD� IRUQLWXUD� GL� JDV� FKH� SHU� OD�
UHDOL]]D]LRQH� GL� QXRYH�
LQIUDVWUXWWXUH�� FL� VHPEUD� XQ�
JUDQGH� HG� LPSRUWDQWH� SDVVR�
LQ�TXHVWD�GLUH]LRQH�

(� XQD� VWUDWHJLD� HQHUJHWLFD� GL�
PHGLR� SHULRGR�� IRQGDWD� VXOOD�
VLFXUH]]D� H� VXOOD� ULFHUFD�
GHOOȇLQGLSHQGHQ]D� HQHUJHWLFD��
FRQ� XQ� FKLDUR� H� IRUWH� SLDQR�
GȇD]LRQH� SHU� OR� VYLOXSSR�
GHOOȇLQGXVWULD�GHOOH�ULQQRYDELOL�
HOHWWULFKH��IRWRYROWDLFR��HROLFR�
H�LGURHOHWWULFR��H�GHO�QXFOHDUH�
GL� QXRYD� JHQHUD]LRQH��
JXDUGDQGR� FRQ� DWWHQ]LRQH� DO�
PLQL�QXFOHDUH�

3DJLQD���
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/H� ULQQRYDELOL� HOHWWULFKH� VRQR�
RJJL� XQD� JUDQGH� RSSRUWXQLW¢�
SHU� GHȴQLUH� XQD� VWUDWHJLD�
LQGXVWULDOH� GL� PHGLR� SHULRGR��
LQ� JUDGR� GL� ULGXUUH� OD�
GLSHQGHQ]D� LWDOLDQD� GDOOH�
GLYHUVH� ȵXWWXD]LRQL�
LQWHUQD]LRQDOL� H�� VRSUDWWXWWR��
GL� FUHDUH� XQD� FRQVLVWHQWH�
ȴOLHUD� LQGXVWULDOH� SHU� OD�
SURGX]LRQH� GL� SDQQHOOL� VRODUL�
H�GL�SDOH�HROLFKH��GL�LQYHUWHU�H�
GL� VLVWHPL� GL� DFFXPXOR�� GL�
VPDUW� JULG�� GL� DXWR� H� GL�
FRORQQLQH�HOHWWULFKH�

8QD� JUDQGH� RSSRUWXQLW¢� SHU�
OȇΖWDOLD�� DQFRUD� PROWR�
GLSHQGHQWH� GDOOH� IRQWL� IRVVLOL��
LPSRUWDWH�GD�SRFKL�3DHVL�PD�
JL¢� TXLQWD� SRWHQ]D� PRQGLDOH�
SHU� LQVWDOOD]LRQH� GL�
IRWRYROWDLFR�� H� ULFFD�� QHOOH�
XQLYHUVLW¢�� QHL� FHQWUL� GL�
ULFHUFD� H� QHOOH� LPSUHVH�� GL�
FDSDFLW¢� WHFQRORJLFKH� H�
YRFD]LRQH�DOOȇLQQRYD]LRQH�

6HFRQGR� OȇXOWLPR� UHSRUW� GHO�
JLXJQR� ����� GL� (OHWWULFLW¢�
)XWXUD�� D� IURQWH� GL� XQD�
GRPDQGD� QD]LRQDOH� GL�
HQHUJLD� HOHWWULFD� FKH� SDVVHU¢�
GDJOL� DWWXDOL� ���� 7:K� DL� ����
7ZK�QHO�������LO�QRVWUR�SDHVH�
SHU� ULVSHWWDUH� LO� WDUJHW�
HXURSHR� SHU� OD�
GHFDUERQL]]D]LRQH� GHȴQLWR�
SULPD� GDO� )LW� ��� SRL� GDO�
5HSRZHU�(X��GRYU¢��LQVWDOODUH�
ROWUH� ��JZ� GL� ULQQRYDELOL�
HQWUR� LO� ����� �FRSUHQGR� FRQ�
SDQQHOOL� IRWRYROWDLFL� H� SDOH�
HROLFKH� QRQ� SL»� GHOOR� �����
GHOOȇLQWHUD� VXSHUȴFLH�
QD]LRQDOH��

1RQ� PDQFDQR� QDWXUDOPHQWH�
OH�FRPSHWHQ]H��QRQ�PDQFDQR�
OH� LGHH�� QRQ� PDQFDQR� OH�
RSSRUWXQLW¢�� 1RQ� UHVWD� FKH�
HVHUFLWDUH� FRQ� FRUDJJLR� OD�
QRVWUD� YRORQW¢� H� OD� QRVWUD�
WHQDFLD�

&RQ�OD�UHDOL]]D]LRQH�GL�TXHVWR�
DPEL]LRVR� PD� IDWWLELOH�
RELHWWLYR�LO�QRVWUR�IDEELVRJQR�
HOHWWULFR�YHUUHEEH�VRGGLVIDWWR�
SHU� DOPHQR� Oȇ� ���� GD� IRQWL�
ULQQRYDELOL�� FKH� TXLQGL�
SRWUHEEH� WUDLQDUH� OȇRHUWD�
QD]LRQDOH� GL� FRPSRQHQWL� H�
WHFQRORJLH�

(� LQ� TXHVWR� VHQVR� XQ� RWWLPR�
VHJQDOH� GL� ULQDVFLWD�
LQGXVWULDOH� ª� OȇLQDXJXUD]LRQH�
XɝFLDOH�� D� &DWDQLD�� GHO�
FDQWLHUH�Ȋ�6XQ�JLJDIDFWRU\ȋ��OD�
IDEEULFD� GL� (QHO� GL� SDQQHOOL�
VRODUL� FKH� SDVVHU¢� GDOOD�
DWWXDOH�FDSDFLW¢�SURGXWWLYD�GL�
���� 0Z� OȇDQQR� D� FLUFD� �� *Z�
OȇDQQR��FRQ�XQ�LQYHVWLPHQWR�ª�
VWLPDWR�LQ�FLUFD�����PLOLRQL�GL�
HXUR� H� FKH� GLYHQWHU¢� OD� SL»�
JUDQGH� Gȇ(XURSD�� SL»� JUDQGH�
GHOOD� VRPPD� GL� WXWWH� OH� DOWUH�
IDEEULFKH�DWWLYH�LQ�(XURSD������

/ȇΖWDOLD�SX´�H�GHYH�JLRFDUH�XQ�
UXROR� GD� SURWDJRQLVWD� QHO�
VLVWHPD�HQHUJHWLFR�HXURSHR�H�
PRQGLDOH�� OȇRELHWWLYR� ª�
FHUWDPHQWH� TXHOOR� GL� ULGXUUH�
OD� GLSHQGHQ]D� WHFQRORJLFD�
GDOOȇHVWHUR� H� GL� WUDVIRUPDUFL�
LQ� XQ� JUDQGH� SDHVH�
SURGXWWRUH� GL� WHFQRORJLH� H�
FRPSRQHQWL�� H� GL� ULIRQGDUH�
XQD� FODVVH� GLULJHQWH� YRWDWD�
ȴQDOPHQWH� SL»�
DOOȇLQQRYD]LRQH� FKH� DOOD�
EXURFUD]LD�� LQ� IRUWH�
FRQWURWHQGHQ]D� ULVSHWWR� DOOH�
GLUH]LRQL�� VLD� SXEEOLFKH� FKH�
SULYDWH��GHJOL�XOWLPL�GHFHQQL��

3DJLQD���
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גאאِבِדא

�ȸƺيז�
¨ȸȒɮȒƬهƏɿǣȒȇƺ�Ə�ƬɖȸƏ�Ƴǣ�IȸƏȇƬƺɀƬȒ� ȒƬȒِ�XȇɎƺȸɮǣƺȇƺ
�ȇƳȸƺƏ��ȇɀƺǼȅȒ

גאאِבِהא

�ȸƺבيז�
0È«�¨��¨�Á0zñ��ǣȇɎƺȸɮƺȇǕȒȇȒ�JƏƫȸǣƺǼƺ��ƳǣȇȒǼǔǣً
Jǣɖɀƺȵȵƺ�³ƬƏǼǣƬǣً�JǣƏȇƬƏȸǼȒ�IƺȸȸƏȸƏِ�!ȒȇƳɖƬƺ�xƏɎɎƺȒ
!ƏȇɎɞِ

גאאِבِוא

�ȸƺيז�

¨�nX³ٮ��Ə�ƬɖȸƏ�Ƴǣ�IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏ

# + E m č
גאאِבِזא

�ȸƺבيז�
¨ǣƺȸ�¨ƏȒǼȒ�¨ƏɀȒǼǣȇǣٮ�XȇɎƺȸɮǣƺȇƺ��ɎɎǣǼǣȒ�³ȒƳǣ�«ɖɀɀȒɎɎȒ
ƬȒȇƳɖƬƺ�nƏɮǣȇǣƏ�Ƴǣ�XȒȸǣȒ
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�ȸƺבيז�
0ÁRz�³�Ə�ƬɖȸƏ�Ƴǣ�¨ǣƺȸȵƏȒǼȒ�!ǣƬƬǣƏȸƺǼǼƏ

�ȸƺבيז�
¨0z³X0«X�XzI0«�!XÁX�Ə�ƬɖȸƏ�Ƴǣ�JǣɖǼǣȒ� ȒƬƬǝǣ

�ȸƺيח�
nǣƫȸǣ�ȸǣƫƺǼǼǣٮ����ƬɖȸƏ�Ƴǣ�xƏȸƬȒ�³ƬƏɎƏȸɿǣ
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גאאِבِב

�ȸƺבيז�

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

�ȸƺيח�

Á�«ÁÈJ��Ə�ƬɖȸƏ�Ƴǣ�!ƏȸǼȒȅƏȇȇȒ��ƳǣȇȒǼǔǣ�ƺ��ƳȸǣƏȇȒ
³ƬǣƏȇƬƏ

�ȸƺבيו�
XȇɀɎǣɎɖɎ�XǼǣƏƳƺ�ǣȇɎƺȸɮƺȇǕȒȇȒ�¨ǣƺȸǼɖǣǕǣ�nȒƬƬǝǣً��ƳȸǣƏȇȒ
³ƬǣƏȇƬƏً�JǣƏȇƬƏȸǼȒ�IƺȸȸƏȸƏ�ƬȒȇƳɖƬƺ�IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏِ

גאאِבِחא

�ȸƺيז�

�ȸƺבيז�

!ƏɀƏǕǕǭ�ǣȇ�ȒȇƳƏ�Ə�ƬɖȸƏ�Ƴǣ��ɎɎǣǼǣȒ�³ȒƳǣ
«ɖɀɀȒɎɎȒ
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