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&DVD3RXQG�9DUHVH�

2JJL�� DOFXQL� PLOLWDQWL� GL� &DVD3RXQG� 9DUHVH�
KDQQR� VYROWR� XQD� FRPPHPRUD]LRQH� H�
GHSRVWR� XQ� PD]]R� GL� ILRUL� QHO� OXRJR� GHOOD�
ODSLGH�DL�0DUWLUL�GHOOH�)RLEH�SUHVVR�LO�FLPLWHUR�
GL�*HPRQLR��
&RPH�GD�QRL�GHQXQFLDWR�LQ�XQD�QRWD�XQ�SDLR�
GL� JLRUQL� ID�� LO� PRQXPHQWR� HUD� VWDWR�
YDQGDOL]]DWR� GD� LJQRWL�� QHOOD� VWHVVD� QRWD�
GHQXQFLDYDPR� LO� FOLPD� GL� RGLR� DQWLQD]LRQDOH�
FKH� VL� YXRO� IDUH� UHVSLUDUH� QHOOD� QRVWUD�
SURYLQFLD�� DQFKH� D� FDXVD� GL� LQL]LDWLYH�
LVWLWX]LRQDOL�D�GLU�SRFR�LQRSSRUWXQH�

)LQG�PRUH�DERXW�XV
0D�OD�FRGDUGLD�QRQ�SX´�IHUPDUH�OD�PHPRULD��
FRQWLQXHUHPR� D� YLJLODUH� SHUFK«� LO�
PRQXPHQWR� GL� *HPRQLR� VLD� ULSULVWLQDWR� HG�
XOWHULRUL�HYHQWL�VLPLOL�QRQ�VL�ULSHWDQR�

7KH�%DUEDURVVD�6FKRRO�LV�WKH�EHVW�
VFKRRO�WR�JR�WR��9LVLW�XV�

7KH�%DUEDURVVD�6FKRRO�LV�WKH�EHVW�
VFKRRO�WR�JR�WR�6WHS�LQ�DQG�MRLQ�
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1HO������0DULR�0DWWHL�DYHYD����DQQL��
IDFHYD� LO� QHWWXUELQR� H� YLYHYD� FRQ� OD�
PRJOLH� TXDUDQWDGXHQQH� $QQDPDULD�
H�L�ORUR�VHL�ȴJOL�LQ�XQ�SLFFROR�DOORJJLR�
DO� WHU]R�SLDQR�GHOOH� FDVH�SRSRODUL� GL�
YLD� %HUQDUGR� GD� %LEELHQD�� D�
3ULPDYDOOH�� FKH� D� TXHOOȇHSRFD� HUD� LO�
SL»� SRYHUR� WUD� WXWWL� L� TXDUWLHUL�
URPDQL�� 4XDQGR� GL� DQQL� QH� DYHYD�
DSSHQD� ���� 0DULR� HUD� SDUWLWR�
YRORQWDULR�QHO�EDWWDJOLRQH�6DQ�0DUFR�
SHU� OD�5HSXEEOLFD� 6RFLDOH�� 7RUQDWR�D�
3ULPDYDOOH�GRSR�OD�FDGXWD�GHO
)DVFLVPR�� HUD� VWDWR� SRL� DUUHVWDWR�
GDJOL� DPHULFDQL�� FKH� OR� DYHYDQR�
WHQXWR� SULJLRQLHUR� LQ� XQ� FDPSR� SHU�
H[� PLOLWDQWL� IDVFLVWL� D� +HUHIRUG�� LQ�
7H[DV�
1HO� ����� HUD� WRUQDWR� LQ� 3DWULD� GD�
XRPR� OLEHUR�� H� FLQTXH� DQQL� GRSR�
DYHYD� VSRVDWR� $QQDPDULD� 0HFFRQL��
XQD�UDJD]]D�GHO�TXDUWLHUH
FKH� DLXWDYD� OD� IDPLJOLD� IDFHQGR� OD�
GRQQD� GHOOH� SXOL]LH� QHL� ULRQL� SL»�
EHQHVWDQWL�� H� OR� VWHVVR� DQQR� OD�
FRSSLD� DYHYD� PHVVR� DO� PRQGR�
9LUJLOLR��LO�ORUR�SULPRJHQLWR�
ΖQ� TXHJOL� DQQL� SHULFRORVL� H� GLɝFLOL��
FRQ�O
ΖWDOLD�QXRYDPHQWH�VXOO
RUOR�GHOOD�
JXHUUD� FLYLOH�� 0DULR�� FKH� QRQ� DYHYD�
PDL� ULQXQFLDWR� DO� SURSULR� FUHGR�
SROLWLFR�� QRQ� VL� HUD� WLUDWR� LQGLHWUR�
QHPPHQR� TXDQGR� VL� HUD� WUDWWDWR� GL�
GLYHQWDUH� LO� VHJUHWDULR� GHOOD� VH]LRQH�
*LDUDEXE�GHO�0RYLPHQWR
6RFLDOH�ΖWDOLDQR�GHO�ULRQH��QRQRVWDQWH�
L�ULVFKL�FRQQHVVL�D�TXHOOD�SRVL]LRQH�

3HU� JOL� DWWLYLVWL� GHOO
RSSRVWR�
VFKLHUDPHQWR� LGHRORJLFR�� LQIDWWL��
OD� VXD� DWWLYLW¢� SROLWLFD� HUD�
LQDFFHWWDELOH�� DQFRU� SL»� GD�
TXDQGR��TXDOFKH�DQQR�SULPD�� VL�
HUD� GDWR� DOOD� PLOLWDQ]D� DQFKH�
9LUJLOLR��FKH�DYHYD���
DQQL� DOO
HSRFD� GHL� WHUULELOL� IDWWL�
FKH� VWLDPR� QDUUDQGR�� )X� FRV®��
FKH� QHJOL� DPELHQWL� GHOO
HVWUHPD�
VLQLVWUD� PDWXU´� O
LGHD� GL� �GDUH�
XQD� OH]LRQH�� D� TXHOOD� FKH� SHU�
ORUR� QRQ� HUD� DOWUR� FKH� XQD�
IDPLJOLD� GL� IDVFLVWL�� GL� QHPLFL�
SROLWLFL��SRFR�LPSRUWD�FKH�WUD
ORUR�FL�IRVVHUR�GRQQH�H�EDPELQL�

FRQGRWWL� FRQWUR� PROWH� VHGL�
GHOOȇ06Ζ�� FRPH� LQ� HHWWL�
VXFFHVVH��DYHYD�ULDO]DWR�OD�VRJOLD�
GHOOD
SRUWD�GȇLQJUHVVR�SHU�SURWHJJHUH�
OȇDELWD]LRQH�� 0D� FL´� QRQ� IX�
VXɝFLHQWH�OD�QRWWH�WUD�LO����H�LO
��� $SULOH� GL� ��� DQQL� ID�� TXDQGR�
XQ� QXFOHR� GL�PLOLWDQWL� GL� 3RWHUH�
2SHUDLR��VL�LQWURGXVVH�QHO
SDOD]]R� GRYH� YLYHYDQR� L� 0DWWHL��
0HQWUH� XQR� GL� ORUR� YHUVDYD�
DOFXQL�OLWUL�GL�EHQ]LQD�GD�XQD
WDQLFD�� XQ� DOWUR� WHQHYD� LQFOLQDWR�
XQ� ULSLDQR� SHU� FRQVHQWLUH� DO�
OLTXLGR�PHVFRODWR�FRQ�DFLGR
VROIRULFR�� XWLOH� D� UHQGHUH� GL�
GLɝFLOH� HVWLQ]LRQH� O
LQFHQGLR�� GL�
SHQHWUDUH�QHOOȇDSSDUWDPHQWR�

0DULR� VDSHYD� GL� FRUUHUH� GHL�
ULVFKL��H�SURSULR�QHO�WLPRUH�GL�XQ�
DWWDFFR�VLPLOH�D�TXHOOL�JL¢
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$� TXHVWR� SXQWR�� JOL� DVVDVVLQL�
DYHYDQR� DFFHVR� OD� PLFFLD�
GHOOȇLQQHVFR�H�HUDQR�IXJJLWL�
0DULR� 0DWWHL�� VYHJOLDWR�
GDOOȇHVSORVLRQH� FKH� VHJX®�� WHQW´�
GL� VSHJQHUH� LO� IXRFR� FKH� VL�
GLXVH� LPPHGLDWDPHQWH� DL�
PRELOL�H�DL�OHWWL�FRQ�GXH�ERWWLJOLH�
GL�VFKLXPRJHQR��PD�ULXVF®�VROR�D�
FUHDUH� XQ� SLFFROR� YDUFR� FKH�
FRQVHQW®�DOOD�PRJOLH�H�DL�GXH�ȴJOL�
SL»� SLFFROL� GL� UDJJLXQJHUH� GL�
FRUVD� O
LQJUHVVR�� SULPD� FKH� OH�
ȴDPPH� VL� ULFKLXGHVVHUR�
QXRYDPHQWH� DOOH� ORUR� VSDOOH�� D�
FDXVD� GHOOD� VRRFDQWH�
DUFKLWHWWXUD� GHO� SDOD]]R� LQIDWWL��
OD� WURPED� GHOOH� VFDOH� VL�
WUDVIRUP´�LQ�XQ
HQRUPH
FDSSD� WLUDQWH�� H� OȇDSSDUWDPHQWR�
LQ� XQD� VRUWD� GL� FDPLQR� GL�
FRPEXVWLRQH�

$QQDPDULD� XVF®� GDO� FRQGRPLQLR�
LQ� XQD� QXEH� GL� IXPR� GHQVR� H�
QHUR�FRQ�LQ�EUDFFLR�$QWRQHOOD
GL� �� DQQL� H� *LDQSDROR� GL� ���
PLUDFRORVDPHQWH�� WXWWL� H� WUH�
ULPDVHUR� SUDWLFDPHQWH� LOOHVL�� /D�
ȴJOLD� PDJJLRUH�� OD�
GLFLDQQRYHQQH� 6LOYLD�� VFDPS´�
DOOD� PRUWH� VDOWDQGR� GDOOD�
YHUDQGD�GHOOD�FXFLQD�
QRQRVWDQWH�XQ�XUWR�FRQ� OD� WHVWD�
FRQWUR� OD� ULQJKLHUD� GHO� EDOFRQH�
GHO�SLDQR�LQIHULRUH��DOFXQL�ȴOL
SHU� VWHQGHUH� LO� EXFDWR�
DWWXWLURQR� OD� VXD� FDGXWD� H� OD�
UDJD]]D�VRSUDYYLVVH��VHSSXU�FRQ�
FRVWROH�H�YHUWHEUH�URWWH��$QFKH�LO�
FDSRIDPLJOLD� VL� JHWW´� GDO�
EDOFRQH��H�FRQYLQVH�O
DOWUD�ȴJOLD
DGROHVFHQWH��/XFLD��GL����DQQL��D�
FDODUVL� D� VXD� YROWD� QHO� YXRWR��
VHSSXU�JUDYHPHQWH�IHULWR�OD
SUHVH�DO�YROR��VDOYDQGROH�OD�YLWD�

0D� LO� SULPRJHQLWR� 9LUJLOLR�� H� LO�
SLFFROR� 6WHIDQR�� GL� VROL� �� DQQL��
ULPDVHUR�SULJLRQLHUL�GLHWUR�LO
PXUR� GL� IXRFR�� 0RULURQR� FRV®��
DUVL� YLYL� GDYDQWL� DOOD� IROOD� FKH� VL�
HUD�QHO�IUDWWHPSR�UDGXQDWD
GDYDQWL� DO� SDOD]]R�� SULPD� GL�
ULXVFLUH� D� ODQFLDUVL� GL� VRWWR��
RUPDL� WURSSR� LQGHEROLWL� GDOOH�
IHULWH�H
SLDJDWL� GDOOH� JUDYLVVLPH� XVWLRQL�
SHU�ULXVFLUH�D�IDUH�DQFKH�XQ�VROR�
SDVVR�LQ�SL»��1HO�FRUWLOH��LQ
ODFULPH�H�LPSRWHQWH�GDYDQWL�DOOD�
WUDJHGLD��FȇHUD�DQFKH�5RVDOED��OD�
ȴGDQ]DWD�GL�9LUJLOLR��L�GXH
VL� VDUHEEHUR� GRYXWL� VSRVDUH�
OȇDQQR�VXFFHVVLYR�
Ζ� YLJLOL� GHO� IXRFR� ULXVFLURQR� D�
GRPDUH� OH� ȴDPPH� DOOH� �� GHO�
PDWWLQR��PD�SHU�L�IUDWHOOL�0DWWHL
ULPDVWL� LQWUDSSRODWL� QHOOȇHGLȴFLR��
OH� VSHUDQ]H� VL� HUDQR� VSHQWH� JL¢�
YHQWL�PLQXWL�SULPD��DOO
DUULYR
GHL�VRFFRUVL�
/D� WUDJHGLD� IX� LPPRUWDODWD� LQ�
XQȇLPPDJLQH� VWUD]LDQWH� FKH�
$QWRQLR�0RQWHIRUWH�
DOORUD� XQR� GHL� SL»� LPSRUWDQWL�
IRWRUHSRUWHU� GL� FURQDFD� QHUD�
GHOOD� &DSLWDOH�� VFDWW´� TXHOOD�
QRWWH�
ΖQ� TXHOOD� LVWDQWDQHD� LQ� ELDQFR� H�
QHUR�� LO� YROWR� GHYDVWDWR� GDOOH�
ȴDPPH�GL�9LUJLOLR��LQ�SLHGL�DOOD
ȴQHVWUD�� FRPH� XQD� VWDWXD�
DQQHULWD� GDOOD� IXOLJJLQH�� FKH�
DYHYD� FHVVDWR� GL� PXRYHUVL�
DSSHQD
XQ� DWWLPR� SULPD� GL� WHQWDUH� LO�
VDOWR�� ΖO� SLFFROR� LQYHFH�� 6WHIDQR�
YHQQH�WURYDWR�FDUERQL]]DWR�
DJJUDSSDWR�DOOH�VXH�JDPEH�
)XRUL� GDOOȇDELWD]LRQH� YHQQH�
ULQYHQXWD�OD�ULYHQGLFD]LRQH��
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*LXVHSSH� 7DQDV� HUD� XQ� RSHUDLR�
GL� ��� DQQL�� XFFLVR� GDOOD� SROL]LD�
GXUDQWH�XQD�PDQLIHVWD]LRQH�QHO�
TXDUWLHUH� 3ULPDYDOOH� ��� DQQL�
SULPD�� QHO� ������ 6FKLDYRQFLQR��
LQYHFH�� HUD� 0DUFHOOR� 6FKLDRQFLQ��
EUDFFLR� GHVWUR� GL� 0DWWHL� QHOOD�
VHGH�PLVVLQD�GL�3ULPDYDOOH�
ΖQFDULFDWR�GL�LQGDJDUH�VXO�URJR��LO�
SURFXUDWRUH� 'RPHQLFR� 6LFD� FL�
LPSLHJ´�WUH�VHWWLPDQH�SHU
JLXQJHUH� DOOȇLGHQWLȴFD]LRQH� GHL�
FROSHYROL�� OȇRUGLQH� GL� DUUHVWR�
YHQQH� VSLFFDWR� SHU� WUH�
HVSRQHQWL� GL� 3RWHUH� 2SHUDLR��
QHOOR� VSHFLȴFR� SHU� WUH� PHPEUL�
GHOOȇRUJDQL]]D]LRQH�GHOOD�VLQLVWUD�
H[WUDSDUODPHQWDUH� FKH��
DOOȇLQWHUQR� GHOOD� VWHVVD�� VL�
IDFHYDQR� FRQRVFHUH� FRPH� LO�
Ȋ*UXSSR�7DQDVȋ�GL�3ULPDYDOOH�

FUHGHUH�FKH� IRVVHUR� L� IDVFLVWL�DG�
HVVHUH�OH�YLWWLPH�LQQRFHQWL
GHOOD� YLROHQ]D�� QRQ� YROHYD�
DFFHWWDUH�GL�DYHUH� WUD� OH�SURSULH�
ȴOD� JOL� DVVDVVLQL� GL� XQ� EDPELQR�
GL
QRYH�DQQL��R�DOPHQR�QRQ�YROHYD�
SUHQGHUVHQH� OD� UHVSRQVDELOLW¢�
SROLWLFD��(�FRV®�9DOHULR
0RUXFFL�� FKH� LQ� VHJXLWR� HQWU´�
QHOOH� %ULJDWH� 5RVVH� H� SUHVH�
SDUWH�DQFKH�DO�VHTXHVWUR�0RUR�
IX� LQFDULFDWR� GL� UHGLJHUH�
OȇLQFKLHVWD� GL�
FRQWURLQIRUPD]LRQH� FKH�
DYUHEEH�GRYXWR�VFDJLRQDUH�JOL
DFFXVDWL�� OD� GHOLUDQWH� FDPSDJQD�
LQQRFHQWLVWD�� SULYD� GL� TXDOVLDVL�
IRQGDPHQWR��LQVLVWHWWH�VX
XQD�SUHVXQWD�ȊIDLGD�LQWHUQDȋ�DOOD�
ORFDOH� VHGH� PLVVLQD� H�� FRPH� ª�
IDFLOH�GD�LPPDJLQDUH��D
GLVSHWWR�GHOOD�VXD�LQFRQVLVWHQ]D��
WURY´� PROWR� VSD]LR�� /D� WHVL�
YHQQH� DGGLULWWXUD� SXEEOLFDWD�
FRQ
LO�WLWROR�Ȋ3ULPDYDOOH��URJR�D�SRUWH�
FKLXVHȋ� GDOOD� FDVD� HGLWULFH�
6DYHOOL��H�YHQQH�SRUWDWD�LQ�SDOPR
GL� PDQR� GD� JUDQ� SDUWH� GHOOD�
VLQLVWUD� H� GHOOD� VWDPSD�
QD]LRQDOH�

6L�WUDWWDYD�GL�0DQOLR�*ULOOR��GL����
DQQL�� 0DULQR� &ODYR�� GL� ��� H�
$FKLOOH�/ROOR��GL
DSSHQD� ���� WXWWL� H� WUH�
SURYHQLHQWL� GDOOȇDOWD� ERUJKHVLD�
URPDQD�� 0ROWL� DQQL� GRSR�� /ROOR�
GLFKLDU´
LQ� XQ
LQWHUYLVWD� FKH� DOWUH� WUH�
SHUVRQH� IRVVHUR� VWDWH� FRLQYROWH�
QHOOȇDWWHQWDWR��D�ORUR�YROWD�HUHGL
GL�IDPLJOLH�ULFFKLVVLPH�H�SRWHQWL��
3DROR� *DHWD�� (OLVDEHWWD� /HFFR� H�
'LDQD�3HUURQH�
TXHVWȇXOWLPD�� ȴJOLD� GHOOȇDOORUD�
SURSULHWDULR� GHO� TXRWLGLDQR� D�
WLUDWXUD� QD]LRQDOH� ȊΖO�
0HVVDJJHURȋ�
$� TXHVWH� GLFKLDUD]LRQL�� WXWWDYLD��
QRQ� IHFH� VHJXLWR� QHVVXQD�
VXFFHVVLYD�LQGDJLQH�
$G�LQGDJDUH��DG�RJQL�PRGR��FL�IX�
ȴQ� GDOO
LQL]LR� DQFKH� XQD�
ȊFRPPLVVLRQH�LQWHUQDȋ�GL�3RWHUH
2SHUDLR��OD�VLQLVWUD�QRQ�SRWHYD�

ΖO�SURFHVVR�D�/ROOR��*ULOOR�H�&ODYR�
VL� DSU®� LO� ��� IHEEUDLR� GHO� ������
PD�D�SUHVHQ]LDUH�IX�VROR
$FKLOOH� /ROOR�� ULPDVWR� LQ�
FDUFHUD]LRQH� SUHYHQWLYD� GDO�
PRPHQWR� GHOOȇDUUHVWR�� JOL� DOWUL�
GXH�VL
HUDQR� GD� VXELWR� UHVL� ODWLWDQWL��
IXJJLWL� LO�SULPR� LQ�1LFDUDJXD�H� LO�
VHFRQGR�LQ�6XG�$PHULFD�
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�'XUDQWH� XQD� GHOOH� SULPH�
XGLHQ]H�� LQ� SLD]]DOH� &ORGLR� FL�
IXURQR�VFRQWUL�YLROHQWLVVLPL�WUD�L
JLRYDQL� GL� GHVWUD� H� GL� VLQLVWUD� H�
0LNLV� 0DQWDNDV�� VWXGHQWH�
XQLYHUVLWDULR� GL� RULJLQH� JUHFD� GL�
��� DQQL� H� PLOLWDQWH� GHO� )XDQ�
�)URQWH� XQLYHUVLWDULR� GL� D]LRQH�
QD]LRQDOH��� IX� XFFLVR� D� FROSL� GL�
SLVWROD� PHQWUH� VL� WURYDYD�
GDYDQWL� DOOD� VHGH� URPDQD�
GHOOȇ06Ζ� GL� YLD� 2WWDYLDQR�� GD� XQ�
PHPEUR� GL� 3RWHUH� 2SHUDLR���
ΖQFUHGLELOPHQWH�� WRUQDQGR� DO�
SURFHVVR�� TXHVWR� VL� FRQFOXVH�
FRQ�XQD�FODPRURVD�VHQWHQ]D�GL
DVVROX]LRQH�

$SSURG´�GDSSULPD�LQ�6YH]LD��SRL�
LQ� 1LFDUDJXD� H� LQȴQH� LQ� %UDVLOH��
GRYH�VL�VSRV´��HEEH�TXDWWUR�ȴJOL��
H� ODYRU´� FRPH�JLRUQDOLVWD� VHQ]D�
PDL� DEEDQGRQDUH� OD� PLOLWDQ]D�
SROLWLFD��HQWUDQGR�GHO�37��LO
3DUWLWR� GHO� /DYRUDWRUL� GL� /XOD��
1HO� ������ KD� DHUPDWR� FKH� LQ�
TXHOOD�QRWWH�GL����DQQL�SULPD��OXL
H� L� VXRL� FRPSDJQL� DYHYDQR�
LQWHQ]LRQH�GL�PHWWHUH�LQ�DWWR�

VROR� XQD� ȊD]LRQH� GLPRVWUDWLYDȋ�
FKH
VL�HUD� WUDVIRUPDWD� LQ�XQD�VWUDJH�
VROR�SHU�XQ�LQFLGHQWH�
$FKLOOH�/ROOR��ª�PRUWR�QHOOȇDJRVWR�
GHO������D����DQQL��LQ�XQD�FOLQLFD�
GL�%UDFFLDQR��QHO�/D]LR�
GRSR�HVVHUH�ULHQWUDWR�LQ�ΖWDOLD�GD�
XRPR�OLEHUR�GLHFL�DQQL�SULPD��'L�
0DULQR�&ODYR�H�0DQOLR
*ULOOR��PDL�ULHQWUDWL� LQ�ΖWDOLD��QRQ�
VL�KDQQR�XOWHULRUL�QRWL]LH�

/ȇDFFXVD� ULFRUVH� LQ� DSSHOOR�� PD�
LQWDQWR� /ROOR�� FRPH� L� VXRL� FR�
LPSXWDWL��IXJJ®�DOOȇHVWHUR�JUD]LH
DOOD�UHWH�GL�FRQWDWWL�H�DLXWL�FKH�JOL�
YHQQHUR� IRUQLWL� GDO� �6RFFRUVR�
5RVVR�0LOLWDQWHȋ�

(ȇ�WUDVFRUVR�SL»�GL�PH]]R�VHFROR�GDO�EUXWDOH�RPLFLGLR�GL�9LUJLOLR�H�6WHIDQR�
0DWWHL��PD�LO�5RJR�GL�3ULPDYDOOH�EUXFLD�DQFRUD��FRPH�L�FXRUL�GL�FKL��DQQR�

GRSR�DQQR��GHFHQQLR�GRSR�GHFHQQLR��QRQ�GLPHQWLFD��

$OLWD�%DWWDJOLD
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GZǝ�¡lZlǝ#)ZZl
��l��
&RQIHUHQ]D�H�GLPRVWUD]LRQH�GL�0XD\�
7KDL

&RQ�$QGUHD�(QD��ILJKWHU�
SURIHVVLRQLVWD��SDUOHUHPR�GL�
0XD\�7KDL�H�GHO�UXROR�GHJOL�
VSRUW�GD�FRPEDWWLPHQWR�QHOOD�
FUHVFLWD�VDQD�GHOOȇLQGLYLGXR��
9L�DVSHWWLDPR�6$%$72����
$35Ζ/(�DOOH�25(����SUHVVR�/$�
)257(==$�LQ�SLD]]DOH�*UDPVFL�
���$�D�9LWHUER�

������ � � � � � �" �t?� � � �

1HWWXQR�
�
&RPPHPRUD]LRQH�DO�&DPSR�
GHOOD�0HPRULD�

5RPD
�
3UDQ]R�FRPXQLWDULR�QHOOD�VHGH�
FHQWUDOH�GL�&DVD3RXQG
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&DQ]RQL�FKH�SDUODQR�GL�JHVWD�HURLFKH��GL�PLWL�
PLOOHQDUL� DQFRUD� DWWXDOL� RJJL�� GL� UDJD]]L� GL�
YHQWȇDQQL� VDFULȴFDWLVL� LQ� QRPH� GL� XQ� LGHDOH�
HWHUQR��FRPH�TXHO�Ȋ-HDQ�YHQXWR�GDOOD�)UDQFLDȋ��
FDGXWR� OD� ȊQRWWH� GHO� ��� GL� DSULOH� D� %HUOLQR� FRQ�
OȇDTXLOD� H� L� JLJOL� GHOOD� &KDUOHPDJQHȋ��0XVLFD� FKH�
FHOHEUD� OȇDSSDUWHQHQ]D� DG�XQD�3DWULD�� OD� IHGH� LQ�
XQȇLGHD�� FKH� HVSULPH� ULEHOOLRQH� H� LQVRHUHQ]D�
YHUVR� LO�PDUFLR� GHO�PRQGR�PRGHUQR�� %UDQL� FKH�
SDUODQR�DQFKH�GL�WHPL�SL»�OHJJHUL�FRPH�OȇDPRUH�
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��OD�FRVLGGHWWD�ȊPXVLFD�DOWHUQDWLYD�
GL� GHVWUDȋ�� YROJDUPHQWH� FKLDPDWD�
ȊPXVLFD� QRQ� FRQIRUPHȋ� R� ȊPXVLFD�
GȇDUHDȋ��GRYH�SHU�ȊDUHDȋ�VL�LQWHQGRQR�
L�YDUL�PRYLPHQWL�QD]LRQDOLVWL�FKH�VL�
VRQR� VXVVHJXLWL� QHJOL� DQQL�� GDO�
)URQWH� GHOOD� *LRYHQW»� D�
&DVD3RXQG�ΖWDOLD��

7UD� L� SUHFXUVRUL� GL� TXHVWR� JHQHUH� LQ�
ΖWDOLD�WURYLDPR�JOL�Ȋ$PLFL�GHO�9HQWRȋ��
JUXSSR�PLODQHVH�JL¢�DWWLYR�QHJOL�DQQL�
Ȇ��� �R�0DVVLPR�0RUVHOOR�� FDQWDXWRUH�
URPDQR�PHPEUR� GL� 7HU]D� 3RVL]LRQH�
H�� LQ� VHJXLWR�� FR�IRQGDWRUH� GL� )RU]D�
1XRYD�



6RSUDQQRPLQDWR� ȊLO� 'H�
*UHJRUL� QHURȋ�� TXHVWȇXOWLPR�
QHOOH� FDQ]RQL� UDFFRQWDYD� WUD� OH�
YDULG�FRVH�GHOOD�VXD� WUDYDJOLDWD�
PLOLWDQ]D� H� GHOOD� FRQVHJXHQWH�
JDOHUD� HG� HVLOLR� FRPH� FDQWD�
QHOOD� FHOHEHUULPD� ȊȴJOL� GL� XQD�
IURQWLHUDȋ�� � /ȇDSSHOODWLYR�GDWR�D�
0RUVHOOR�QRQ�ª�FDVXDOH��OR�VWLOH�
GHOOD� PXVLFD� DOWHUQDWLYD� GL�
TXHOOȇHSRFD� HUD� PROWR� VLPLOH�
D� TXHOOR� GHOOD� FDQ]RQH�
GȇDXWRUH�� UDSSUHVHQWDWD� GD�
FDQWDXWRUL� TXDOH� *XFFLQL� R� LO�
VRSUDFLWDWR� 'H� *UHJRUL�
DSHUWDPHQWH� VFKLHUDWL� D�
VLQLVWUD
6H� LO� FDQWDXWRUDWR� PDLQVWUHDP�
VWUL]]DYD� OȇRFFKLR� DO� SDUWLWR�
FRPXQLVWD��YȇHUD�FKL�GDOOD�SDUWH�
RSSRVWD� DQ]LFK«� LQQHJJLDUH� DG�
XQD� IDOVD� ULEHOOLRQH� FRQWUR� XQ�
SUHVXQWR� SDGURQH� SDUODYD� GL�
PLWL� VHQ]D� WHPSR��
FHOHEUDQGR� OD� QRVWUD� 3DWULD�
(XURSD� FRPH� IHFH� OD�
&RPSDJQLD� GHOOȇ$QHOOR� GHO�
IDPRVLVVLPR� EUDQR� ȊVXOOD�
VWUDGDȋ�� XQ� LQQR� DOOȇ(XURSD�
GHL�SRSROL�

1HJOL�DQQL�QRYDQWD�FRQ�OȇDVFHVD�
GHOOD� VXEFXOWXUD� VNLQKHDG� OD�
PXVLFD�GȇDUHD�FDPELD�VRQRULW¢��
6RQR�JOL�DQQL�GHO�SXQN�RL��� L�FXL�
HVSRQHQWL� SULQFLSDOL� LWDOLDQL�
VRQR�JUXSSL�FRPH�JOL�$'/�����L�
'HQWH�GL�/XSR�R�L�*HVWD�%HOOLFD��

1HO� GHFHQQLR� VXFFHVVLYR� YRL� YL�
VDU¢� VSD]LR� DQFKH� SHU� XQ�
JHQHUH� PXVLFDOH� GD� VHPSUH�
FRQVLGHUDWR� DSSDQQDJJLR�
HVFOXVLYR� GHOOD� VLQLVWUD�
DQWDJRQLVWD�� LO� UDS�� 6H� QHJOL�
DQQL� Ȇ��� OD� PDJJLRU� SDUWH� GHL�
UDSSHU�FDQWDYD�GL�DQWLUD]]LVPR�
H� VWUL]]DQGR� OȇRFFKLR� DOOD�
VLQLVWUD�SRVWPDU[LVWD��QHL�SULPL�
DQQL� GLHFL� QDVFRQR� L� SULPL�
JUXSSL� UDS� GLFKLDUDWDPHQWH�
IDVFLVWL��
6H� LO� FDQWDXWRUDWR� PDLQVWUHDP�
VWUL]]DYD� OȇRFFKLR� DO� SDUWLWR�
FRPXQLVWD��YȇHUD�FKL�GDOOD�SDUWH�
RSSRVWD� DQ]LFK«� LQQHJJLDUH� DG�
XQD� IDOVD� ULEHOOLRQH� FRQWUR� XQ�
SUHVXQWR� SDGURQH� SDUODYD� GL�
PLWL� VHQ]D� WHPSR��
FHOHEUDQGR� OD� QRVWUD� 3DWULD�
(XURSD� FRPH� IHFH� OD�
&RPSDJQLD� GHOOȇ$QHOOR� GHO�
IDPRVLVVLPR� EUDQR� ȊVXOOD�
VWUDGDȋ�� XQ� LQQR� DOOȇ(XURSD�
GHL�SRSROL�
1HJOL�DQQL�QRYDQWD�FRQ�OȇDVFHVD�
GHOOD� VXEFXOWXUD� VNLQKHDG� OD�
PXVLFD�GȇDUHD�FDPELD�VRQRULW¢��
6RQR�JOL�DQQL�GHO�SXQN�RL���L�FXL�
HVSRQHQWL� SULQFLSDOL� LWDOLDQL�
VRQR�JUXSSL�FRPH�JOL�$'/�����L�
'HQWH� GL� /XSR� R� L� *HVWD�
%HOOLFD�� 1HJOL� DQQL� GXHPLOD� LQ�
SRL�VDU¢� LO�SXQN�URFN� LO�JHQHUH�
SUHGLOHWWR� WUD� L� JUXSSL� GȇDUHD� H�
LQ� TXHVWL� DQQL� QDVFRQR� H� VL�
FRQVROLGDQR� L� SULQFLSDOL� JUXSSL�
WXWWȇRUD� DWWLYL� FRPH� JOL�
=HWD]HURDOID�� JOL� +REELW� H� JOL�
8OWLPD�)URQWLHUD��

1HJOL�DQQL�GXHPLOD�LQ�SRL�VDU¢�LO�
SXQN� URFN� LO� JHQHUH� SUHGLOHWWR�
WUD� L� JUXSSL� GȇDUHD� H� LQ� TXHVWL�
DQQL�QDVFRQR�H�VL�FRQVROLGDQR�L�
SULQFLSDOL� JUXSSL� WXWWȇRUD� DWWLYL�
FRPH� JOL� =HWD]HURDOID�� JOL�
+REELW�H�JOL�8OWLPD�)URQWLHUD��

/D� SHFXOLDULW¢� GHOOD� PXVLFD�
GȇDUHD� QRQ� ª� WDQWR� LO� JHQHUH�
PXVLFDOH�TXDQWR� OH�WHPDWLFKH�
DURQWDWH�� ΖQ� XQȇHSRFD� GL�
DSSLDWWLPHQWR� FXOWXUDOH�� GL�
HVWUHPR�FRQIRUPLVPR�LQ�FXL�OD�
PXVLFD� ª� ULȵHVVR� GL� WXWWR� FL´�
FRQ� WDQWR� GL� KLW� FKH�
LQQHJJLDQR�DOOD�YLWD�PRQGDQD��
DJOL� HFFHVVL� VIUHQDWL� H� DO�
OLEHUWLQLVPR�� SHU� XQ� JLRYDQH�
FKH� VL� DSSURFFLD� DOOD� YLWD�
PLOLWDQWH�GLYHQWD�SL»�FKH�PDL�
SDLGHXWLFR� DVFROWDUH� XQD�
PXVLFD� FKH� LQFDUQD� XQD�
GLYHUVD�YLVLRQH�GHO�PRQGR�FKH�
SRUWD� LQ� DOWR� YDORUL� FRPH� OD�
3DWULD�� LO� VDFULȴFLR�� OȇRQRUH��
1RQ� ª� XQ� FDVR� FKH�� TXDQGR� XQ�
UDJD]]R�LQL]LD�D�IUHTXHQWDUH�XQD�
VH]LRQH�� ROWUH� DG� XQD� OLVWD� GL�
OHWWXUH�� JOL� YHQJRQR� FRQVLJOLDWL�
EUDQL�GD�DVFROWDUH��
4XHVWR�WLSR�GL�PXVLFD� LQFDUQD�
OD� YLVLRQH� GHO� PRQGR� GL� WXWWL�
TXHL� PLOLWDQWL� LGHQWLWDUL� FKH�
DQFRUD� ORWWDQR� QRQRVWDQWH� WXWWR�
SHU�XQ�LGHDOH�HWHUQR����OD�YRFH�GL�
TXHOOȇDUHD� SROLWLFD� FKH� QRQ� KD�
VSD]LR� �� H� DG� RJJL� QHPPHQR� OR�
EUDPD�� QHL� SDOD]]L� GHO� SRWHUH��
3HU� JOL� DSSDUWHQHQWL� DOOD�
FRVLGGHWWD� ȊGHVWUD� QHRIDVFLVWDȋ�
TXHVWD� PXVLFD� GLYHQWD� XQ�
FROODQWH�� XQ� SXQWR� GL� LQFRQWUR�
FKH� ULXQLVFH� PRYLPHQWL� FKH��
VHSSXU�GLYHUVL�WUD�ORUR��VL�ULIDQQR�
DG� XQD� VHULH� GL� PLWL� H� YLVLRQL�
FRPXQL��(VVHUH�PLOLWDQWL�VLJQLȴFD�
IDU� SDUWH� GL� XQD� UHDOW¢�
XQGHUJURXQG� FKH� SDUOD� XQ�
SURSULR� OLQJXDJJLR�� XQ� PRQGR�
VFRQRVFLXWR�DL�SL»�OD�FXL�FRORQQD�
VRQRUD� VRQR� OH� FDQ]RQL� GHL�
JUXSSL� FLWDWL� LQ� SUHFHGHQ]D��
3HUWDQWR�� ȴQFK«� HVLVWHU¢� DQFKH�
VROR�XQȇXQLFD�VH]LRQH�GL�XQ�XQLFR�
PRYLPHQWR�� TXHVWR� WLSR� GL�
PXVLFD�FRQWLQXHU¢�DG�HVLVWHUH�

&RPSOHVVL� FRPH� L� *DQJ�
&DODYHUD� H� L� 'ULWWDUFRUH� KDQQR�
GLPRVWUDWR� D� &DSDUH]]D� H� DJOL�
$VVDOWL� )URQWDOL� FKH� DQFKH� L�
IDVFLVWL� SRVVRQR� IDUH� UDS� H�
DQFKH� GL� RWWLPD� TXDOLW¢�� FRQ�
EXRQD� SDFH� GL� FKL� VWULOODYD� FKH�
ȊLO�UDS�ª�DQWLIDVFLVWDȋ��

3DJLQD���
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8QD� GHOOH� DFFXVH� ULFRUUHQWL�
PRVVH�QHL� FRQIURQWL�GL�*LRYDQQL�
*HQWLOH� �GL� FXL� RJJL� ULFRUURQR� JOL�
��� DQQL� GDOOD� PRUWH��� FHUWR�
PDUJLQDOH� ULVSHWWR� D� TXHOOD�
SUHWWDPHQWH�SROLWLFD��PD�SXUH�LQ�
TXDOFKH�PRGR�GD�HVVD�GHULYDWD��
ª� TXHOOD� GL� HVVHUH� VWDWR� LO�
UHVSRQVDELOH� GHO� ULWDUGR�
VFLHQWLȴFR� GHOOȇΖWDOLD�� /D� VXD�
YLVLRQH� ULJRURVDPHQWH�
JHUDUFKLFD�GHO�VDSHUH��FRQFHSLWR�
FRPH� XQD� SLUDPLGH� L� FXL� VWUDWL�
VXSHULRUL� VRQR� RFFXSDWL� GDOOH�
GLVFLSOLQH� XPDQLVWLFKH� FRQ� DO�
YHUWLFH� OD�ȴORVRȴD�� FRV®� FRPH�� LQ�
VHGH� SUDWLFD�� OD� FHQWUDOLW¢� FKH� LO�
OLFHR� FODVVLFR� KD� DVVXQWR� QHOOD�
VXD� ULIRUPD� GHOOD� VFXROD��
DYUHEEHUR�FRQGL]LRQDWR�LQ�PRGR�
SURIRQGR� OD� VWRULD� FXOWXUDOH�
LWDOLDQD�

&KH� XQ� ULVFKLR� LQ� TXHVWR� VHQVR�
HVLVWHVVH�� LQ� YHULW¢�� OR� DYHYDQR�
FDSLWR� SHU� SULPL� L� IDVFLVWL�� FKH�
FRQWHVWDYDQR� OD� QDWXUD� HOLWDULD�
GHOOD�VFXROD�JHQWLOLDQD�H�FKH�QHOOD�
VXFFHVVLYD� ULIRUPD� %RWWDL�
DYHYDQR� FHUFDWR� GL� DYYLFLQDUH� LO�
PRQGR�GHOOD�FXOWXUD�H�GHO�ODYRUR��
OD�WHRULD�H�OD�SUDVVL�
'D� TXL� D� IDUH� GL� *HQWLOH� XQ�
QHPLFR�GHOOD�VFLHQ]D�� WXWWDYLD��FH�
QH� SDVVD�� /H� DFTXLVL]LRQL�
ȴORVRȴFKH�� ROWUH� FKH�
VWRULRJUDȴFKH��GHJOL�XOWLPL�DQQL�FL�
SHUPHWWRQR� DQ]L� GL� D]]DUGDUH�
FKH� IRUVH� SURSULR� D� SDUWLUH�
GDOOȇRQWRORJLD� mSURFHVVXDOH}�
JHQWLOLDQD� VLD� SRVVLELOH�� FRPH�
VRVWLHQH� LO�ȴORVRIR�5RFFR�5RQFKL��
mIRUQLUH� OD� VFLHQ]D�
FRQWHPSRUDQHD� GHO� VXR�
DGHJXDWR�RUL]]RQWH�VSHFXODWLYR}��

3DJLQD���

ODGGRYH� %HQHGHWWR� &URFH�� FKH�
OLTXLGDYD� L� FRQFHWWL� VFLHQWLȴFL� D�
mSVHXGRFRQFHWWL}�� FL� DSSDUH�RJJL�
FRPH� XQ� UXGHUH� LQVHUYLELOH��
*HQWLOH�� D� EHQ� YHGHUH�� QRQ�
SROHPL]]D� FRQ� OD� VFLHQ]D� LQ� V«��
PD� SLXWWRVWR� FRQ� LO� SRVLWLYLVPR��
FKH�DO�VXR�WHPSR�HUD�FRQVLGHUDWR�
OȇXQLFD� IRUPD� GL� SHQVLHUR�
DGHJXDWD� D� mLQFRUQLFLDUH}� L�
SURJUHVVL� GHOOH� VFLHQ]H��
/ȇLPSURQWD�EDQDOPHQWH�GXDOLVWLFD�
H� FDUWHVLDQD�� OȇLGHD� FKH� D� XQR�
VFLHQ]LDWR�VRJJHWWR� VL�
FRQWUDSSRQHVVH� XQD� QDWXUD�
RJJHWWR� GD� VWXGLDUH� SH]]R� GRSR�
SH]]R� ȴQR� D� VFRSULUH� RJQL� YROWD�
XQ� DVSHWWR� QXRYR� GL� XQD� UHDOW¢�
JL¢�GDWD�XQD�YROWD�SHU� WXWWH��QRQ�
SRWHYD� FHUWDPHQWH� SLDFHUH� DO�
WHRULFR�GHOOȇDWWXDOLVPR�

�� WXWWDYLD� GHJQR� GL� QRWD� FKH� OR�
VWHVVR�*HQWLOH�DYHVVH�SHUFHSLWR�LO�
FDPELDPHQWR� HSLVWHPRORJLFR�
DYYHQXWR� QHOOD� ȴVLFD� GHO�
1RYHFHQWR� H� QH� DYHVVH�
DFFXUDWDPHQWH�SUHVR�QRWD��'RSR�
DYHU� DVVLVWLWR� DO� &RQJUHVVR� GHOOH�
VFLHQ]H� WHQXWRVL� D� 7UHQWR� H�
%RO]DQR�QHO� VHWWHPEUH� GHO� ������
LO� ȴORVRIR� VFULVVH� VX� 3ROLWLFD�
VRFLDOH� XQ� UHVRFRQWR�
VLJQLȴFDWLYR�� *HQWLOH� VL� UHQGHYD�
FRQWR� GL� WURYDUVL� GL� IURQWH� D� XQ�
mSURIRQGR� ULYROJLPHQWR� GHO�
SHQVLHUR� LWDOLDQR}�� )LQR� D� SRFR�
WHPSR� SULPD�� LQIDWWL�� VFLHQ]D� H�
ȴORVRȴD�HUDQR�YLVWH�GDJOL�DGGHWWL�
DL� ODYRUL� GL� HQWUDPEL� JOL� DPELWL�
FRPH� mGXH� PRQGL�� FLDVFXQR�
FKLXVR� LQ� V«� HG� HVWUDQHR�
DOOȇDOWUR}��



*HQWLOH� QH� HUD� VLFXUR�� m�� GL�
LHUL� LO� IDWXR� VRUULVR� GL�
VXɝFLHQ]D� FRQ� FXL� ȴVLFL� H�
PDWHPDWLFL� LWDOLDQL� GL� SULPR�
RUGLQH� SURQXQ]LDYDQR� LO�
QRPH� GHOOD� ȴORVRȴD�� 2JJL� OH�
FRVH� VRQR� SURIRQGDPHQWH�
PXWDWH��IXRUL�GȇΖWDOLD�H�WUD�QRL��
4XDOFXQR�� DUUHWUDWR� R�
GLVWUDWWR�� WHQWD� DQFRUD� GL�
DEER]]DUH� LO� VRUULVR� GȇXQD�
YROWD��PD� LO� VRUULVR�JOL�PXRUH�
VXOOH� ODEEUD�� FRPH� FKL�
VȇDFFRUJHVVH� GL� VRUULGHUH� GL�
VH� VWHVVR�� /ȇDPELHQWH� QRQ� ª�
SL»�TXHOOR��OȇDULD�ª�FDPELDWD��ΖO�
SHQVLHUR�LQWRUQR�DOOH�VFLHQ]H��
OR�VWHVVR�SHQVLHUR�FRQ�FXL�JOL�
VFLHQ]LDWL� SRQJRQR� L� ORUR�
SUREOHPL� H� SHUVHJXRQR� OH�
ORUR� ULFHUFKH�� ª� PXWDWR�
UDGLFDOPHQWH}�

*HQWLOH� DYHYD� FKLDUDPHQWH�
SHUFHSLWR� OD� GLUH]LRQH� SRVW�
FDUWHVLDQD� H� QRQ� GXDOLVWLFD�
LQWUDSUHVD� GDOOD� VFLHQ]D��
m2JJL� LQYHFH� JOL� VFLHQ]LDWL� VL�
VRQR� DFFRUWL� FKH� TXHVWD�
UHDOW¢�GL�FXL�VL�SDUOD��ª�LQ�WRWR��
XQD� FRVWUX]LRQH� GL� TXHVWR�
SHQVLHUR� FRQ� FXL� VL� SHQVD��
FKH� ª� IDQWDVWLFD� SHUFL´� OD�
GLVWLQ]LRQH� WUD� OD� VXSHUȴFLH�H�
LO�IRQGR�GL�HVVD�
FKH� QRQ� GD� HVVD� YHQJRQR� L�
SUREOHPL��PD�GDO�SHQVLHUR� LQ�
FXL� HVVD� VL� IDEEULFD� H�
YDULDPHQWH� VL� SODVPD�� H� FKH�
LQVRPPD� LO� SHQVLHUR� KD� GD�
IDUH�VHPSUH�FRQ�VH�VWHVVR}��ΖO�
ȴORVRIR� HORJLDYD� LQROWUH� OD�
QXRYD� SURIRQGLW¢� VWRULFD�
PDWXUDWD� GDJOL� VFLHQ]LDWL��
m2JJL�� ULFRQTXLVWDWR� LO� VXR�
FHQWUR�� OD� VFLHQ]D� ULFRQTXLVWD�
OD� VXD� FRQVDSHYROH]]D�
VWRULFD��

H� RJQL� VFLHQ]LDWR� VHQWH� LO�
ELVRJQR�GL�UHQGHUVL�FRQWR�GHL�
PRWLYL�GD�FXL�KD�WUDWWR�RULJLQH�
LO� VXR� SUREOHPD�� ΖO� TXDOH� RUD�
HJOL� VD� EHQH� FKH� QRQ� JOL� ª�
FDVFDWR� GDOOȇDOWR�� QRQ� JOL� ª�
LPSRVWR�GDOOȇRVVHUYD]LRQH�GHO�
FRV®� GHWWR� PRQGR� HVWHUQR��
EHQV®�GDL�FRQFHWWL�FRQ�FXL�HJOL�
VFRPSRQH� H� DQDOL]]D� TXHVWR�
PRQGR� FKH� JOL� VWD� GDYDQWL�
SHUFK«�HJOL�VWHVVR�VH� OR�SRQH�
LQQDQ]L��FRVWUXHQGROR}�

6LJQLȴFDWLYD�� ULVSHWWR� D� FHUWH�
SROHPLFKH� QHRLGHDOLVWLFKH�� OD�
FRQFOXVLRQH� VXOOD�
FRQYHUJHQ]D� GHL� VDSHUL�
ȴORVRȴFL� H� VFLHQWLȴFL�� L� TXDOL��
SHU� *HQWLOH�� mKDQQR� IXQ]LRQL�
FRQFRUUHQWL� H� FRQYHUJHQWL�
DOOR� VWHVVR� ȴQH�� PD� GLVWLQWH�
>Ȑ@�LQ�JXLVD�GD�FHUFDUH�OȇXQD�LO�
SURSULR� FRPSLPHQWR� QHOOD�
VFLHQ]D�� H� OȇDOWUD� LO� SURSULR�
FRPSLPHQWR� QHOOD� ȴORVRȴD��
QRQ�LJQDUH��Q«�OȇXQD�Q«�OȇDOWUD��
FKH� FLDVFXQD� VHQ]D� OȇDOWUD�
ODYRUHUHEEH� QHO� YXRWR�� QRQ�
HVVHQGRYL� Q«� XQLYHUVDOH�
FRQFUHWR� VHQ]D� SDUWLFRODUL�
GHWHUPLQD]LRQL�Q«�SDUWLFRODUH�
VHQ]D� XQ� SULQFLSLR� FKH� LQ�
HVVR�VL�GHWHUPLQL�H�DWWXL}�

)X� JUD]LH� DO� GHFLVLYR� DSSRUWR�
GL� *HQWLOH� FKH� (QULTXHV� SRW«�
FUHDUH� XQD� 6FXROD� GL�
SHUIH]LRQDPHQWR� LQ� VWRULD�
GHOOH� VFLHQ]H�� QHO� ������
GLYHQXWD� SRL�� QHO� ������
ΖVWLWXWR� QD]LRQDOH� GL� VWRULD�
GHOOH� VFLHQ]H�� 1HO� ����� LO�
ȴORVRIR� GLYHQQH� GLUHWWRUH�
GHOOD� 6FXROD� 1RUPDOH� GL� 3LVD�
H� QHO� ����� IRQG´� OD� mGRPXV�
JDOLOHLDQD}�� XQ� LPSRUWDQWH�
FHQWUR� GL� VWXGLR� SHU� OD� VWRULD�
GHOOD� VFLHQ]D�� 'XUDQWH� JOL�
DQQL� LQ� FXL� SL»� YLYR� IX� LO� VXR�
PDJLVWHUR� VXOOD� FXOWXUD�
LWDOLDQD� QDFTXHUR� YDUL� LVWLWXWL�
VFLHQWLȴFL� DWWLYL� DQFRUD� RJJL��
QHO� ����� QDFTXH� LO� &RQVLJOLR�
QD]LRQDOH� GHOOH� ULFHUFKH�� QHO�
����� OȇΖVWLWXWR� FHQWUDOH� GL�
VWDWLVWLFD��QHO������OȇΖVWLWXWR�GL�
VDQLW¢� SXEEOLFD� H� QHO� �����
OȇΖVWLWXWR� QD]LRQDOH� GL� DOWD�
PDWHPDWLFD� H� TXHOOR� GL�
JHRȴVLFD�

&L� VL� GLPHQWLFD�� LQROWUH�� FKH�
*LRYDQQL� *HQWLOH� MU��� ȴJOLR� H�
RPRQLPR� GHO� ȴORVRIR�� IX��
LQVLHPH� D� (QULFR� )HUPL� HG�
(WWRUH� 0DMRUDQD�� XQR� GHL� SL»�
LPSRUWDQWL�ȴVLFL�WHRULFL�LWDOLDQL�
GHOOD� SULPD� PHW¢� GHO�
1RYHFHQWR��SULPD�GL�PRULUH�D�
VROL�WUHQWDVHL�DQQL�LO����PDU]R�
����� SHU� VHWWLFHPLD�
VRSUDYYHQXWD� SHU� OH�
FRPSOLFDQ]H� GL� XQ� DVFHVVR�
GHQWDULR�� &UXFLDOH� IX�� LQ�
SDUWLFRODUH�� OD� VXD� RSHUD� SHU�
OD� ULFH]LRQH� GHOOD� PHFFDQLFD�
TXDQWLVWLFD�LQ�ΖWDOLD��

1HO� *HQWLOH� RUJDQL]]DWRUH� GL�
FXOWXUD�� QHVVXQ� RVWUDFLVPR�
DQWLVFLHQWLȴFR� SX´�
VHQVDWDPHQWH� HVVHUH�
UDYYLVDWR�� 'D� GLUHWWRUH�
VFLHQWLȴFR� GHOOȇ(QFLFORSHGLD�
7UHFFDQL�� LO� SHQVDWRUH�
VLFLOLDQR� FKLDP´� D� GLULJHUH� OD�
VH]LRQH� GHGLFDWD� DOOD�
PDWHPDWLFD� )HGHULJR��
(QULTXHV�� FKLHGHQGRJOL� GL�
FRRUGLQDUH� LO� ODYRUR� GL� XQD�
VHVVDQWLQD�GL� VWXGLRVL�� IUD�FXL�
8JR� $PDOGL�� *XLGR�
&DVWHOQXRYR�HG�(QULFR�)HUPL�

3DJLQD���

/D�FRVD�LQWHUHVVDQWH��WXWWDYLD��
ª� FKH� *LRYDQQLQR�� FRPH�
YHQLYD� IDPLOLDUPHQWH�
FKLDPDWR�� VL� LQWHUHVVDYD�
SDULPHQWL� GL� ȴORVRȴD�� QHOOD�
FRQYLQ]LRQH� FKH� OȇDWWXDOLVPR�
UDSSUHVHQWDVVH�OD�ȴORVRȴD�



15�����������

SL»� DGDWWD� SHU� LQTXDGUDUH� L� ULVXOWDWL�
WHRULFL�GHOOD�QXRYD�ȴVLFD�

�� GHO� UHVWR� VLJQLȴFDWLYR� FKH�� VH� LQ� XQD�
OHWWHUD� GHO� ��� QRYHPEUH� GHO� �����
*LRYDQQLQR�VFULYHYD�DO�SDGUH�mH�DQFKȇLR�
VDL�� FDUR� SDS¢�� VRQR� XQ� WXR� VFRODUR��
DQFKH� VH� SDUH� FKH� OD� PLD� DWWLYLW¢� VL� VLD�
ULYROWD�SHU�DOWUH�YLH}��GRSR�OD�VXD�PRUWH�
VLD� VWDWR� LO� ȴORVRIR� LQYHFH� D� VFULYHUH��
m1RQ� KR� SHUGXWR� VROWDQWR� XQ� ȴJOLR�
JLRYDQH�� KR� SHUGXWR� LO� ȴJOLR� FKH� HUD� LO�
SL»� DPDWR� GHL� PLHL� VFRODUL� �SL»� DPDWR�
DQFKH� SHUFK«� QRQ� PL� ULSHWHYD�� H�
ODYRUDYD� LQ� FDPSR� GLYHUVR� GDO� PLR�}��
)UDVL� FKH� SDLRQR�� LQ� HQWUDPEL� L� FDVL��
WHVWLPRQLDUH� XQD� FRQVRQDQ]D� WHRUHWLFD�
FKH�YD�DO�GL�O¢�GHOOH�IUDVL�GL�FLUFRVWDQ]D��Ζ�
GXH�*HQWLOH��LO�ȴORVRIR�H�OR�VFLHQ]LDWR��VL�
LQȵXHQ]DURQR� YLFHQGHYROPHQWH� H�
WUDVVHUR� EHQHȴFLR� OȇXQR� GDOOH� ULFHUFKH�
GHOOȇDOWUR�

*LRYD� ULFRUGDUH� FKH� OD� ULFH]LRQH� GHOOD�
ȴVLFD�TXDQWLVWLFD� IX�RVWHJJLDWD�GD�PROWL�
DSSDUWHQHQWL� DOOD� YHFFKLD� JHQHUD]LRQH�
GHL�ȴVLFL��WUD�FXL�4XLULQR�0DMRUDQD��]LR�GL�
(WWRUH�� FKH� LQYHFH� IDFHYD� SDUWH� GHOOH�
QXRYH� OHYH� HQWXVLDVWH� GHOOD� QRYLW¢�
VSHULPHQWDOH�H�FRQFHWWXDOH�SURYHQLHQWH�
GDO� QRUG� (XURSD�� 7UD� L� ȴORVRȴ�� LQYHFH��
IXURQR� JOL� DWWXDOLVWL� *XLGR� 'H� *LXOL� H�
*XLGR� 'H� 5XJJLHUR� D� UHOD]LRQDUVL�
SRVLWLYDPHQWH� FRQ� OD� ȴVLFD� GHL� TXDQWD��
YHGHQGRYL�DSSXQWR�XQD�FRQIHUPD�GHOOH�
WHVL� JHQWLOLDQH�� 9LFHYHUVD�� XQ� SHQVDWRUH�
H� VFLHQ]LDWR� GL� LPSLDQWR� QHRWRPLVWD�
FRPH� *LXVHSSH� *LDQIUDQFHVFKL� QRQ�
SRW«� QRQ� JULGDUH� DOOR� VFDQGDOR� SHU� LO�
PRGR� LQ�FXL� OH�QXRYH� WHRULH�PHWWHYDQR�
LQ�GLVFXVVLRQH�OȇRQWRORJLD�DULVWRWHOLFD��

3DJLQD���

m/D� WHRULD� GHL� TXDQWL�� QHOOD� VXD� SULPD�
IRUPD�� SDUWH� GD� SRVWXODWL� FKH� QRQ� VL�
DFFRUGDQR� FRQ� L� FRQFHWWL� ȴVLFL� GHOOD�
QDWXUD� H� GHOOD� YDULD]LRQH� GHOOȇHQHUJLD��
1HOOD� VHFRQGD� IRUPD� GL� PHFFDQLFD�
RQGXODWRULD� L� SRVWXODWL� VL� RSSRQJRQR� D�
SULQFLSL�EHQ�SL»�IRQGDPHQWDOL��FRPH�DOOD�
GLVWLQ]LRQH� WUD� VRVWDQ]D� H� SURSULHW¢�� R�
WUD�OȇD]LRQH�H�LO�FRUSR�H�LO�FRUSR�VWHVVR}�



3DJLQD���



�ΖR�VRQR�XQR�GL�TXHL�UDJD]]L�
FKH� KDQQR� VSDUDWR� DJOL�
DPHULFDQL� LQ�YLD�9HQWL� ������6L��
HUDYDPR� GHL� UDJD]]LQL�
WHUULELOL� H� QRQ� FL� VLDPR� PDL�
SHQWLWL� GL� HVVHUOR� VWDWL��� �� LO�
��� DSULOH� ����� FKH� XQ�
JLRYDQLVVLPR� 6HUJLR� 3HVVRW��
XQLWDPHQWH�DG�XQ�JUXSSR�GL�
UDJD]]LQL� GHOOH� )LDPPH�
%LDQFKH��KD�LO�VXR�EDWWHVLPR�
GHO� IXRFR�� ΖQ� XQD� *HQRYD�
VRWWR� VFDFFR� GHL� SDUWLJLDQL�
LQWHQWL� D� VFRUWDUH� L�
�OLEHUDWRUL��DPHULFDQL�DO� ORUR�
LQJUHVVR� QHO� FDSROXRJR�
OLJXUH�� LQL]LD� OD� PLOLWDQ]D� GL�
6HUJLR� WHVD�DOOD� ULFHUFD�GHOOD�
WHU]D� YLD� WUD� FDSLWDOLVPR� H�
FRPXQLVPR�

ΖQ� TXHVWR� SH]]R� GHOOD�
SUHID]LRQH� GHOO
DPLFR�
$OEHUWR� 3DOODGLQR� ª� IRUVH�
UDFFKLXVR� LO� VHQVR� SL»� DOWR�
GHO� OLEUR� GL� FXL� YL� SDUOHU´�
RJJL�� )LJOLR� GHO� 6ROH� �� XQD�
YLWD� ULYROX]LRQDULD� GD� &KH�
*XHYDUD� D� &DVD3RXQG��
HGLWR� GD� $OWDIRUWH� HGL]LRQL��
ª� O
XOWLPR� ODYRUR�
DXWRELRJUDȴFR� GHO� UDJD]]R�
QRYDQWHQQH� 6HUJLR� 3HVVRW��
8Q
LQWHUD� YLWD�
SHUHQQHPHQWH� LQ� ORWWD�
TXHOOD� GL� 6HUJLR�� GDJOL� DQQL�
FXSL� GHOOD� 6HFRQGD� *XHUUD�
0RQGLDOH� DUUXRODWR� QHOOH�
)LDPPH� %LDQFKH� GHOOD� 56Ζ��
ȴQR� DOO
DWWLYLW¢� JLRUQDOLVWLFD�
H� DOOD� UHFHQWH� PLOLWDQ]D� LQ�
&DVD3RXQG�� VSLQWR� GDO�
YHFFKLR� DPLFR� *LDQR�
$FFDPH�� WUD� L� SL»� JUDQGL�
LQWHOOHWWXDOL� GHO� 1RYHFHQWR��
XVFLWR�GDOOD�VFXROD�IDVFLVWD��

�
���t����t������

8QD� PLOLWDQ]D� GXUD�� IRUJLDWD�
GD� DUUHVWL�� OXWWL� H� YLFHQGH�
DYYHQWXURVH� FKH� QRQ�
VHPSUH� WURYHUDQQR� OLHWR�
ȴQH�� /
DGHVLRQH� DO�
0RYLPHQWR�6RFLDOH�ΖWDOLDQR�H�
OD�IRQGD]LRQH�GHOOD�FRPXQLW¢�
PLOLWDQWH� GHL� )LJOL� GHO� 6ROH��
FKH�GLYHUU¢�DYDQJXDUGLD�SHU�
XQ� LQWHUR� PRYLPHQWR�
SROLWLFR�� VL� DOWHUQDQR� DL�
FRQWLQXL� YLDJJL� LQ� $UJHQWLQD��
%UDVLOH��%ROLYLD��$IULFD��86$�H�
6XG� $PHULFD�� &RPH� XQ�
*DULEDOGL� LQWHQWR�DG�XQLUH� OH�
FRPSRQHQWL� LQWHUQD]LRQDOL�
FKH� SRWUHEEHUR� DYYLFLQDUVL�
DG� XQ� )DVFLVPR� VRFLDOH� H� DO�
SDVVR� FRL� WHPSL�� 6HUJLR�
SUHQGHU¢� FRQWDWWL� FRQ�
ULYROX]LRQDUL� ODWLQL�� 8VWDVKD�
FURDWL�� XRPLQL� H� IRUPD]LRQL�
GHVWLQDWH�D�IDUH� OD�VWRULD�GHO�
1RYHFHQWR�� 'DL� JUXSSL�
SHURQLVWL� DOO
DPLFL]LD� FRQ� LO�
JXHUULJOLHUR� DUJHQWLQR�
(UQHVWR� &KH� *XHYDUD�� QHO�
FRUVR� GHOOD� SURSULD� YLWD�
3HVVRW� KD� YLDJJLDWR� GD�
XQ
DYYHQWXUD� DOO
DOWUD��
VHPSUH� FRQ� LO� YHQWR� LQ�
SRSSD� H� LO� PDQWHQHU� IHGH�
SHU� XQ� JLXUDPHQWR� SUHVWDWR�
ȴQ�GD�JLRYDQLVVLPR��

3DJLQD���

+��LDMSQD�STSSN�@SSNQMN�FKH�@KSQH�SQDLDQ@MMN�D�R*@EE@MMDQ@MMN�@�RODFMDQK@�R*TCHQ@MMN�@MBNQ@)�MDK�BQDOTRBNKN)�KD�QHR@�C*@QFDMSN�D�
HK�A@SSHSN�CH�L@MH�CH�BGH)�ADMBG«�BQDRBHTSN)�@AAH@�R@OTSN�L@MSDMDQD�UHUH�CDMSQN�CH�R«�K@�OTQDYY@)�K*HMSQ@MRHFDMY@�D�HK�BNQ@FFHN�

CH�TM�E@MBHTKKN[[[+�

�/D� QRVWUD� DWWLYLW¢�
FRPLQFLDYD� D� GLVWXUEDUH� LO�
WUDQTXLOOR� WUDQ� WUDQ� GHOOD�
IHGHUD]LRQH�� 8Q� JUXSSR� GL�
JLRYDQL� FKH� VL� LVSLUDYD�
DSHUWDPHQWH� DO� )DVFLVPR�
FUHDYD� PROWR� LPEDUD]]R� WUD�
FRORUR� FKH� VWDYDQR�
RSHUDQGR� SHU� XQ� LQJUHVVR�
QHO�JLRFR�GHPRFUDWLFR�����



Ζ� FRUWHL� SHU� 7ULHVWH� LWDOLDQD�� JOL� VFRQWUL� FRQ� OD� VLQLVWUD� H[WUDSDUODPHQWDUH�� OH� UHWDWH�GHOOD�SROL]LD� H� L�
FRQWUDVWL�LQWHUQL�DO�06Ζ�WURYDURQR�L�)LJOL�GHO�6ROH�GL�3HVVRW�VHPSUH�LQ�SULPD�OLQHD�QHO�WUDFFLDUH�QXRYH�
VWUDGH�GD�SHUVHJXLUH�SHU�LO�UDJJLXQJLPHQWR�GHL�SURSUL�RELHWWLYL��1HO�OLEUR�VL�SRVVRQR�WURYDUH�LQROWUH�
LPSRUWDQWLVVLPH� FLWD]LRQL� GL� (Q]R� (UUD�� DWWXDOLVVLPH� DQFRUD� RJJL�� GDOOD� YHFFKLD� ULYLVWD� ΖPSHULXP��
GHVWLQDWD� LQVLHPH� D� *HUDUFKLD� H� 6HJQDOH� D� GLYHQLUH� YLUWXRVL� RUJDQL� GL� VWDPSD� SHU� OD� SROLWLFD�
GHOO
HSRFD�� 8QD� FURQLVWRULD� VQRGDWD� LQ� XQ� FHQWLQDLR� GL� SDJLQH�� VHPSOLFH� QHOOD� OHWWXUD� H� DQFRU� SL»�
QHOO
DSSUHQGLPHQWR� GL� YDORUL� H� IDWWL� FKH� VHJQDURQR� OD� VWRULD� GL� XQ� LQWHUR� DPELHQWH� SROLWLFR� FRQ�
VSDFFDWL�UHDOL�VXOOD�VRFLHW¢�LWDOLDQD�H�LQWHUQD]LRQDOH�GHO�VHFROR�VFRUVR��

3DJLQD���

*UD]LH� GL� FXRUH� 6HUJLR� SHU� TXHVWR� WXR�
HQQHVLPR� WHVWLPRQH� FKH� KDL� GRQDWR�
DOOH� QRVWUH� QXRYH� JHQHUD]LRQL�� *UD]LH�
SHUFK«� VHL� DQFRUD� TXL� FRQ� QRL�� LQ�
WULQFHD�� H� DQFRUD� XQD� YROWD� FL� LQVHJQL�
FKH��VH�JRYHUQDWL�GD�XQ�DPRUH�VLQFHUR�
SHU� O
ΖGHD�� FRQ� OD� YRORQW¢� GL� HVVHUH�
UHDOPHQWH� SDGURQL� GHOOH� QRVWUH� YLWH��
QRQ�HVLVWH�PDL�XQ
HW¢�SHQVLRQDELOH�SHU�
DOORQWDQDUFL�GDOOD�ORWWD�



3DJLQD���



9HQWL�
ðţţŀʅ Ĕŀʅ čůţĳěƖěţǛěʅ ţěŘŘðʅ ƪƖŀţčěðʅ čƲŘƪƲƖðŘěʅ
ĔɔRƪðŘŀð

9HQWL��LO�OLEUR�VXL�YHQWȇDQQL�GL�&DVDSRXQG

Ȋ$� GLVWDQ]D� GL� YHQWL� DQQL� GDOOD� QDVFLWD� GL� &DVD3RXQG� TXHVWR� OLEUR� YXROH� HVVHUH� OD�
WHVWLPRQLDQ]D�GHOOD�GHFOLQD]LRQH�FXOWXUDOH�GHOOD�YLVLRQH�GHO�0RYLPHQWR��QHOOH� WHVWLPRQLDQ]H�
GL�FKL�KD�YLVVXWR�TXHVWD�VWDJLRQH�H�QHOOD�PHPRULD�GHOOH�ROWUH�����FRQIHUHQ]H�SODVWLFDPHQWH�
UDIILJXUDWH� GDOOH� ORFDQGLQH� GL� TXHJOL� LQFRQWUL�� FKH� WRFFDQGR� WHPL� WUD� L� SL»� GLYHUVL� WUD� ORUR�
KDQQR�GLPRVWUDWR�FKH�Fȇª�DQFRUD�FKL�FHUFD�VSD]L�SHU�LO�OLEHUR�SHQVLHUR�H�FKH�HVLVWRQR�DQFRUD�
SRVWL�GRYH�LO�FRQIURQWR�GHOOH� LGHH�ª�SRVVLELOH�Ȃ�VL� OHJJH�LQ�XQD�QRWD�GLIIXVD�GDO�PRYLPHQWR�Ȃ�
8QD�SURPHVVD�PDQWHQXWD�D�QRL�VWHVVL�H�DO�QRVWUR�VRJQR��XQD�RIIHUWD�DO�VXR�IDUVL�FDUQH�H�YLWD��
3HUFK«�VDUDQQR�OH�LGHH�HG�L�VRJQL�D�VDOYDUH�LO�PRQGR�H�JOL�XRPLQLȋ�

3DJLQD���



/D�VFRPSDUVD�GHL�
SRSROL�HXURSHL
%ěţðƪðŘŀƪĂɋʅŀššŀĴƖðǛŀůţěɋʅĔěčŘŀţůʅ

ΖO�GHFOLQR�GHPRJUDILFR�Ȃ� VSHVVR� OLTXLGDWR�FRPH�XQ�GHOLULR� FRPSORWWLVWD�Ȃ�ª�XQR�GHL�GUDPPL�
GHO�QRVWUR� WHPSR�� ΖO� IHQRPHQR�GHOOH�FXOOH�YXRWH�Ȃ�FKH�JL¢�GD�GHFHQQL�DIIOLJJH� Oȇ(XURSD�Ȃ�VWD�
DVVXPHQGR� SURSRU]LRQL� FDWDVWURILFKH�� /H� FDXVH� GHO� UHJUHVVR� GHOOH� QDVFLWH� VRQR� VWUXWWXUDOL��
VRFLDOL��HFRQRPLFKH�H�FXOWXUDOL��DOWUHWWDQWR�QXPHURVH�H� WUDJLFKH��SHU´��VRQR� OH�FRQVHJXHQ]H�
GHO�UDSLGR�LQYHFFKLDPHQWR�GHOOD�QRVWUD�SRSROD]LRQH��

7DOH�UHJUHVVR�Ȃ�YD�GD�V«�Ȃ�ª�OHJDWR�DQFKH�DOOȇLPPLJUD]LRQH�GL�PDVVD��IXQ]LRQDOH�DL�GLNWDW�GHO�
PHUFDWR�� OD� VWHVVD� 218� SDUOD� GL� ȊPLJUD]LRQH� VRVWLWXWLYDȋ�� PHQWUH� OD� QDUUD]LRQH� JOREDOLVWD�
FRVWUXLVFH�XQD�SURSDJDQGD�DWWD�D� LQFHQWLYDUH� OȇDUULYR�GL�PDVVH�H[WUDHXURSHH��SURPXRYHQGR�
XQD�ȊVRFLHW¢�DSHUWDȋ�FKH�PLQD�OH�LGHQWLW¢�H�PROWLSOLFD�L�FRQIOLWWL��

4XHVWR� OLEUR� LQWHQGH� VRWWROLQHDUH�� QXPHUL� H� GDWL� VFLHQWLILFL� DOOD� PDQR�� OD� JUDYLW¢� GHOOD�
VLWXD]LRQH� GHPRJUDILFD� QHO� 9HFFKLR� &RQWLQHQWH�� /ȇ(XURSD� VRSUDYYLYHU¢� D� TXHVWD� IDVH� GL�
GHFOLQR�DQWURSRORJLFR"�/D�WHFQLFD��LQ�WDO�VHQVR��SX´�DUJLQDUH�OD�VFRPSDUVD�GHL�QRVWUL�SRSROL"�
4XDOL�GRYUDQQR�HVVHUH�OH�VFHOWH�SROLWLFKH�GD�PHWWHUH�LQ�FDPSR"�7UD�OH�WDQWH�GRPDQGH�FKH�VL�
SURILODQR� DOOȇRUL]]RQWH�� HPHUJH� XQD� FHUWH]]D�� TXHOOL� D� YHQLUH�� FRPXQTXH� YDGD�� VDUDQQR� DQQL�
GHFLVLYL�SHU�OD�VRSUDYYLYHQ]D�ILVLFD�GHOOD�QRVWUD�&LYLOW¢�

3DJLQD���

�ƲĴƲƞƪůʅ£ƖŀůƖěʅ



+RROLJDQ
gɔƲŘƪŀšðʅƓðƖůŘð
�ðƖŘƪůţʅgěðčĻ

Ȋ+RROLJDQ�� /ȇXOWLPD� SDURODȋ� ª� OD� VWRULD� GL� &DUOWRQ� /HDFK�� XQR� GHL� YROWL� GHOOD�
JUDGLQDWD� GHO� :HVW� +DP�� L� PXVFROL� GHOOD� ΖQWHU� &LW\� )LUP�� PD� VRSUDWWXWWR� OD�
YLFHQGD� XPDQD� GL� XQ� XRPR� FKH� KD� GLYLVR� OD� VXD� YLWD� GRYH� ILQDQ]D�� SROLWLFD��
VSHWWDFROR�� FDOFLR� H� FULPLQDOLW¢� VL� WRFFDQR� VHQ]D� LQFRQWUDUVL� PDL� SXU�
LQFRQWUDQGRVL�VHPSUH�

'DOOD� VXD� LQIDQ]LD� SDVVDWD� QHOOȇ(DVW�(QG� GL� /RQGUD�� IDWWD� GL� YRJOLD� GL� ULVFDWWR��
YHODWD� GL� JUDQDWD� H� EOX�� DO� JLUR� GHOOD� VLFXUH]]D� QHL� ORFDOL�� DOOH� DYYHQWXUH� QHL�
PHDQGUL�SL»�WRUELGL�GHOOH�HVSHULHQ]H�XPDQH��ILQR�DO�VXR�UDSSRUWR�FRQ� LO�PRQGR�
XOWUDV� LWDOLDQR�� 8QR� JXDUGR� QHOOD� YLWD� SULYDWD�� SL»� LQWLPD� H� QDVFRVWD� GL� &DUOWRQ�
/HDFK��XQ�UDFFRQWR�DXWRELRJUDILFR�GRYH�WURYDQR�VSD]LR�DQFKH�OH�YRFL�GL�FKL�JOL�ª�
VWDWR�DFFDQWR��JLRUQR�GRSR�JLRUQR��SDUHQWL��DPLFL��FROOHJKL��IUDWHOOL�

Ȋ+RROLJDQ�� /ȇXOWLPD� SDURODȋ� LO� OLEUR� GL� &DUOWRQ� /HDFK� ª� SURQWR� D� SRUWDUYL� QHOOH�
YLVFHUH� GL� FKL� KD� ULVFKLDWR� LQ� RJQL� IUDQJHQWH� GHOOD� VXD� HVLVWHQ]D�� XQ� URPDQ]R�
GRYH�QRQ�HVLVWRQR�VFRQWL�GL�SHQD�

3DJLQD���



3DJLQD���
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