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�MHBNNO�RDH�ST)�BGH�OTN*�@AA@MCNM@QSH�
CH�OHT*

�8QLFRRS�VHL�WX��FKL�SX´�DEEDQGRQDUWL�GL�SL»���
4XHVWR�ª�LO�WHVWR�GHOOR�VWULVFLRQH�JROLDUGLFR�H�
SURYRFDWRULR�FKH�&DVD3RXQG�6LHQD�KD�DIILVVR�
VXO�FDQFHOOR�GHOOR�VWDELOH�DEEDQGRQDWR�GL�9LD�
%HUQDUGR�7RORPHL�GL�SURSULHW¢�GL�8QLFRRS�
)LUHQ]H��

3DJLQD��

'RSR� �� DQQL� GDOOȇDFTXLVL]LRQH� GHOOȇLPPRELOH��
8QLFRRS�QRQ�KD�DQFRUD�ERQLȴFDWR�H�YDORUL]]DWR�
OR� VWDELOH�� RUPDL� VLPEROR� GL� GHJUDGR� H�
DEEDQGRQR�



�MSDQUHRS@�BNM�?QNFDSSN��DQN
D�FXUD�GL�$UFKLYLR�1RQ�&RQIRUPH
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�@BDANNJ'�
�?QNFDSSN��DQN

�1L@HK'�
RTNMN[NQNAHBN8FL@HK[BNL

Ζ� 3URJHWWR� =HUR� VRQR� XQD�
SRVW�SXQN� EDQG� LGHQWLWDULD�
GL� %HUJDPR� QDWD� QHO� �����
GDOOH� PHQWL� GL� GHO� EDVVLVWD�
5RFFR�/LOOR�H�GHO�FKLWDUULVWD�
'DQLHOH� 0DULQR�� +DQQR�
DOOȇDWWLYR� XQ� GHPR�� XQ� OLYH�
DOEXP�� WUH�DOEXP�GL� VWXGLR�
H� WUH� YLGHRFOLS� �WXWWL�
FRPSOHWDPHQWH�
DXWRSURGRWWL��� ΖO� ���RWWREUH�
����� ª� XVFLWD� OD� ORUR� WHU]D�
DXWDUFKLFD� IDWLFD�
GLVFRJUDȴFD��Ȋ/D�PLD�WHUUDȊ��
GDOOD� VRQRULW¢� QHZ� ZDYH�
FKH� VDQFLVFH� OȇLQL]LR� GL� XQ�
QXRYR� SHUFRUVR�
GLVFRJUDȴFR�� 'L� VHJXLWR�
XQR�VFDPELR�GL�EDWWXWH�FRO�
EDVVLVWD�GDO� VXRQR�RURELFR�
5RFFR�/LOOR�
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&LDR� H� JUD]LH� DG� (XJHQLR�
1DUGL� HG� D� WXWWR� OR� VWD� GL�
$UFKLYLR�1RQ�&RQIRUPH�SHU�
TXHVWD� FKLDFFKLHUDWD�� Ζ�
3URJHWWR� =HUR� QDVFRQR� LQ�
UHDOW¢� XQ� SRȇ� SULPD� GHO�
������ QHO� VHQVR� FKH� DYHYR�
GHFLVR� FRQ� 'DQLHOH�0DULQR�
VXOOȇHYHQWXDOLW¢�GL�FUHDUH�XQ�
JUXSSR� JL¢� DQQL� SULPD��
$EELDPR� IUHTXHQWDWR� JOL�
VWHVVL� ORFDOL� GHOOD�
EHUJDPDVFD�� VRSUDWWXWWR� LO�
0RWLRQ� 8QOLPLWHG� GL�
0DGRQH� FKH� SURSRQHYD�
HVVHQ]LDOPHQWH� PXVLFD�
GDUNZDYH�� 3RL� FL� VLDPR�
ULYLVWL� WHPSR� GRSR�
DOOȇ$OFDWUD]�GL�0LODQR�SHU�XQ�
FRQFHUWR�GHL� EULWDQQLFL� 7KH�
6LVWHUV� 2I� 0HUF\� H� OL�
GHFLGHPPR�WXWWR�
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��?QNFDSSN��DQN�G@MMN�@UTSN�B@LAH�CH�
ENQL@YHNMD�EHMN�@C�@CDRRN:

Ζ� FDPEL� GL� IRUPD]LRQH�
KDQQR� ULJXDUGDWR�
VRSUDWWXWWR� L� EDWWHULVWL��
ΖQL]LDPR�FRPH�WULR�DVVLHPH�
DO� EDWWHULVWD� $PEURJLR�
/D]]DURQL�� SRFR� WHPSR�
GRSR� VL� ª� DJJLXQWR� 5RELQ�
/RFDWHOOL�DOOD�FKLWDUUD�VROLVWD�
FKH� VL� ª� LQQDPRUDWR� GL� QRL�
TXDQGR� KD� ODYRUDWR� FRPH�
IRQLFR�DG�XQD�QRWWH�ELDQFD�
DOOD�TXDOH�IXPPR�LQYLWDWL��

ΖO� QRPH� 3URJHWWR� =HUR� QDVFH�
GDO�IDWWR�FKH�OD�QRVWUD�YLWD�ª�XQ�
FRQWLQXR� ȊSURJHWWRȋ�� XQD�
ULYROX]LRQH� SHUPDQHQWH��
TXDQGR�FUHGL�GL�DYHUH�FRQFOXVR�
XQ� SHUFRUVR�� HFFR� FKH� QH�
DSSDUH� XQ� DOWUR� �PDJDUL� SL»�
DUGXR��� &RV®� ª� OD� PXVLFD� FKH�
SURSRQLDPR�� XQ� FRQWLQXR�
ȊSURJHWWRȋ�� XQ� FDQWLHUH� VHPSUH�
DSHUWR�� 6XOOR� Ȋ]HURȋ� FL� VDUHEEH�
GD� DSULUH� XQ� PRQGR� OHJDWR� DO�
PLVWLFLVPR��UDSSUHVHQWD�LO�QXOOD�
HG� LO� YXRWR� SHU� HFFHOOHQ]D�� PD�
DOOR� VWHVVR� WHPSR� ª� OD�
UDSSUHVHQWD]LRQH� GHOOȇDVVROXWR��
GHO�SRWHUH�FUHDWLYR�DQFRUD�QRQ�
PDQLIHVWR��3URYD�D�SHQVDUFL��Fȇª�
GLHUHQ]D� WUD� GXH� H� YHQWL�� QR"�
(SSXUH�� SXU� UDSSUHVHQWDQGR� LO�
YXRWR�� OR�Ȋ]HURȋ�HOHYD�OD�TXDOLW¢�
GL�XQ�QXPHUR�DWWUDYHUVR� LO� VXR�
SRWHUH�� &RQFHWWL� XQ� SRȇ� GLɝFLOL��
PH� QH� UHQGR� FRQWR�� PD�
LQWHUHVVDQWL�

'RSR� OȇDEEDQGRQR� GL�
$PEURJLR� /D]]DURQL�� VL� ª�
DJJLXQWR� LQ� SLDQWD� VWDELOH� LO�
EDWWHULVWD� 0DUFR� &RVWDLROL�
FKH�VXRQD�DQFKH�LQ�XQ�DOWUD�
SXQN� URFN� EDQG� GRYH�
SURLHWWD� LPPDJLQL� VX� GL� XQ�
WHOR� ELDQFR� PHQWUH� VL�
HVLELVFRQR�� XQD� FRVD� PROWR�
LQWHUHVVDQWH� H� SDUWLFRODUH��
'RSR� OȇDOEXP� Ȋ$QJHOL� QHO�
EXLRȋ� �3URJ� =� 6WXGLR�� ������
5RELQ� /RFDWHOOL� FL� ODVFLD� SHU�
FRQWLQXDUH� OD� VXD� SDVVLRQH�
GL�IRQLFR�H�WRUQLDPR�XQ�WULR�

6XOOȇXOWLPR� DOEXP�� Ȋ/D� PLD�
WHUUDȋ� �DXWRSURGX]LRQH��
������DEELDPR�XVDWR�PROWD�
GUXP� PDFKLQH� SHUFK«�
0DUFR� &RVWDLROL� KD� DYXWR�
VHUL� SUREOHPL� GL� WHQGLQLWH��
3RL� VL� HUD� QHO� SHULRGR�
SDQGHPLFR�GHO�&29Ζ'�����ª�
VWDWR�XQ�SDUWR�WUDYDJOLDWR�

3DJLQD��
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tUDSD�TM@�CHRBNFQ@EH@�LNKSN�
@LOH@�D�SNS@KLDMSD�
@TSNOQNCNSS@[��TNH�DKDMB@QK@�
HM�L@MHDQ@�CDSS@FKH@S@�D�
Q@BBNMS@QBH�PT@KBGD�@MDCCNSN�
BTQHNRN�RTKKD�OQNCTYHNMH:

6®�� LQ� HHWWL� ȴQRUD� FL� VLDPR�
DXWRSURGRWWL� WUDPLWH� 3URJ� =�
6WXGLR�� WXWWR� ª� XVFLWR� GDOOH�
QRVWUH� PHQWL�� GDOOD� JUDȴFD� DL�
VXRQL�� 7URSSR� IHGHOL� DOOȇHWLFD�
GR� LW� \RXUVHOI� GHOOD� FXOWXUD�
SXQNȐ�DKDKDK�� Ζ�QRVWUL�SULPL�
ODYRUL� VRQR� LO� GHPR� GD�
TXDWWUR� WUDFFH� Ȋ'HO� PDOH�
DVVROXWR� GHYRWLȋ� �3URJ� =�
6WXGLR�� ������ H� Ȋ/LYH� LQ�
%HUJDPRȋ� �3URJ� =� 6WXGLR��
������ UHJLVWUDWR� LO� �� DSULOH�
����� LQ� %HUJDPR�� 3RL� JOL�
DOEXP� XɝFLDOL� Ȋ1«� SDGURQL�
Q«� SDGULQLȋ� �3URJ� =� 6WXGLR��
������� Ȋ$QJHOL�QHO�EXLRȋ� �3URJ�
=� 6WXGLR�� ������ H� Ȋ/D� PLD�
WHUUDȋ� �DXWRSURGX]LRQH��
������� &RPH� ULFRUGDWR� VXOOD�
QRVWUD� SDJLQD� )DFHERRN�� LO�
PLR� QLFNQDPH� DUULYD� SURSULR�
GDOOD� UHJLVWUD]LRQH�
GHOOȇRPRQLPD� FDQ]RQH�
Ȋ3URJHWWR� ]HURȊ�� DYUHL� GRYXWR�
IDUH�XQ�VROR�FRUR�GRYH�XUODUH��
DSSXQWR�� m6XRQR� RURELFR�}�
�LGHD� DYXWD� GDO� QRVWUR�
FKLWDUULVWD�SHU�VRWWROLQHDUH� OD�
SURYHQLHQ]D� GHO� JUXSSR���
3XUWURSSR� PL� SUHVHQWDL� DOOH�
UHJLVWUD]LRQL� WRWDOPHQWH�
XEULDFR��WDQWR�GD�QRQ�ULXVFLUH�
D� SURQXQFLDUH� GXH� VHPSOLFL�
SDUROH�� 'D� TXHO� JLRUQR� IXL�
VRSUDQQRPLQDWR� 6XRQR�
2URELFR�

�H�BNR@�O@QK@MN�OQHMBHO@KLDMSD�
KD�B@MYNMH�CDFKH�?QNFDSSN��DQN)�
C@�CNUD�OQDMCDSD�ROTMSN�ODQ�K@�
RSDRTQ@�CDH�SDRSH�D�PT@KH�RNMN�
H�UNRSQH�@QSHRSH�CH�QHEDQHLDMSN�
@�KHUDKKN�@QSHRSHBN1LTRHB@KD:

/H� QRVWUH� FDQ]RQL� VRQR� WXWWH�
D� VIRQGR� VRFLDOH� H�
OȇLVSLUD]LRQH� FL� DUULYD� GDO�
TXRWLGLDQR�� QRQ� DYDUR�
QHOOȇHODUJLUH� VWLPROL�� 3HU�
TXDQWR� ULJXDUGD� JOL� DUWLVWL� GL�
ULIHULPHQWR� GLFLDPR� VXELWR�
FKH�LR�H�'DQLHOH�0DULQR�VLDPR�
FUHVFLXWL� FRQ� OH� VWHVVH�
SDVVLRQL�� ΖR� VRQR� LQQDPRUDWR�
GHL� SULPL� 6LRX[VLH� $QG� 7KH�
%DQVKHHV�� %DXKDXV�� 7KH�
*HQWU\� H� )LHOGV� 2I� 7KH�
1HSKLOLP�� 'DQLHOH� 0DULQR�
LQQDPRUDWR� GHL� 7KH� &XUH� H�
GHL� 7KH� 6LVWHUV� 2I� 0HUF\��
$PLDPR� PROWR� OH� VRQRULW¢�
RVFXUH�

��T@K�ª�RDBNMCN�UNH�HK�AQ@MN�
OH»�RHFMHEHB@SHUN�CH�LTRHB@�
HCDMSHS@QH@�@�BTH�RHDSD�OH»�
KDF@SH:

6HFRQGR� QRL� LO� EUDQR� SL»�
VLJQLȴFDWLYR�ª�OD�WLWOH�WUDFN�GHO�
TXLQWR� DOEXP� � Ȋ)LOR� VSLQDWRȋ�
GHL�6RWWRIDVFLDVHPSOLFH��5XSH�
7DUSHD� 3URGX]LRQL�� �������
4XHOOR� GHO� EUDQR� Ȋ)LOR�
VSLQDWRȋ� QRQ� ª� XQ� PHVVDJJLR�
IDFLOH� FRPRGR�� QRQ� VL� SX´�
DVFROWDUH� TXHVWD� FDQ]RQH�
VHQ]D� IDUH� DXWRFULWLFD�� VHQ]D�
PHWWHUVL�LQ�GLVFXVVLRQH�

0ROWL�� SUHVL� GDL� UDQFRUL�
TXRWLGLDQL� R� GD� VHPSOLFL�
SUHJLXGL]L�� IDWLFKHUDQQR� D�
FRPSUHQGHUH� D� SLHQR� OD�
VLGHUDOH� EHOOH]]D� GL� TXHVWD�
RSHUD�GȇDUWH�UDFFKLXVD�LQ������
PLQXWL�� 7XWWR� LQL]LD� TXDVL�
FRPH� XQ� UDFFRQWR�� XQD�
YLVLRQH�RQLULFD��TXLQGL�HFFR� LO�
SHUVRQDJJLR� �FLRª� WH� VWHVVR��
FKH�DYDQ]D�FLUFRQGDWR�GDO�ȴOR�
VSLQDWR�� PD� VL� SX´�
ROWUHSDVVDUH� VROR� VH� KDL� OD�
WHQDJOLD�� VROR� VH� GLYHQWL�
WHQDJOLD�� VROR� VH� ª� LO� WXR�
VDQJXH� D� WUDFFLDUH� LO�
SHUFRUVR��(�SL»�VL�DYDQ]D��SL»�
FL�VL�UHQGH�FRQWR�FKH�VL�HQWUD�
LQ�XQ�PRQGR�GRYH�GD�VROL�VL�ª�
WDJOLDWL� IXRUL��
DXWRFHQVXUDQGRVL�� $PPHWWR�
FKH� OD� SULPD� YROWD� FKH�
DVFROWDL� TXHVWR� EUDQR� ULPDVL�
LQHEHWLWR��HVWHUUHIDWWR��VROR�D�
ȴVVDUH� LO� PXUR�� 3HUFK«�
GDOOȇDOWUD� SDUWH� GHO� ȴOR�
VSLQDWR�Fȇª�OD�JHQWH�FRPXQH�H�
TXLQGL�� FRPH� HVSULPHUVL��
FRPH� IDUVL� FDSLUH� VHQ]D�
VSDYHQWDUOD"� &RPH� HVVHUH�
DYDQJXDUGLD� HG� DOOR� VWHVVR�
WHPSR�HVVHUH�FRPSUHQVLELOH"�
4XHOOD�GL�Ȋ)LOR�VSLQDWRȋ�ª�XQD�
ORWWD� R� IRUVH� XQD� IXJD� GDO�
IXRUL� YHUVR� LO� GHQWUR�� DUPDWL�
GL� WHQDJOLD�� 8QD� FXUD� TXDVL�
PDQLDFDOH� WUDVSDUH� GD�
TXHVWR� EUDQR� �H� GL� WXWWR� LO�
FRQFHSW� DOEXP��� VWXSHQGR�
OȇLQWUR� DWPRVIHULFR� HG� DOOR�
VWHVVR� WHPSR� JRWLFR� SHU� SRL�
VYLOXSSDUVL� FRQ� XQ� ULWPR�
RVVHVVLYR� FRQ� LQWHUHVVDQWL�
WUDPH� GL� EDVVR� HOHWWULFR�
DYYROWH� GD� XQD� FKLWDUUD�
ULWPLFD�PDODWD�HG�XUODQWH�

3DJLQD��



$QFKH�LQ�TXHVWR�EUDQR�VL�QRWD�LO�
ȊVRUSDVVR� HOHWWURQLFRȋ�� ΖO�
FRQFHSW�DOEXP�Ȋ)LOR�VSLQDWRȋ�KD�
XQD� FRSHUWLQD� HSRFDOH��
HYRFDWLYD� QHOOD� VXD� VWDWLFLW¢��
EHOOLVVLPD�� 1H� ULPDVL� WDOPHQWH�
WDQWR�FROSLWR�GD�IDUPL�WDWXDUH�LO�
VRJJHWWR� DUPDWR� GL� WHQDJOLD��
GLVHJQDWR�GDOOȇDUWLVWD�QLSSRQLFD�
$QQD�7VXEDNL�� VXOOȇLQWHUR�SHWWR��
&KH�GLUH"�ΖO�EUDQR�Ȋ)LOR�VSLQDWRȋ�
G¢�LO�WLWROR�DG�XQ�FRQFHSW�DOEXP�
FKH� UHVWHU¢� QHOOD� VWRULD� GHOOD�
PXVLFD� LGHQWLWDULD�� SHUIHWWR��
LOOXPLQDQWH�� DYDQJXDUGLVWD��
4XDQWL� GL� YRL� QRQ� OȇDYHVVHUR�
DQFRUD�DVFROWDWR�� IDFFLDQR�PHD�
FXOSD�H�ULPHGLQR�DO�SL»�SUHVWR�

?��	���������

uNLD�RDH�UDMTSN�HM�BNMS@SSN�
BNM�K@�LTRHB@�MNM�BNMENQLD�D�
PT@K�ª�RS@SN�HK�OQHLN�OQNCNSSN�
BGD�G@H�@BPTHRS@SN:

/D� PXVLFD� QRQ� FRQIRUPH� OȇKR� VHJXLWD� VHPSUH� FRQ� HVWUHPR�
LQWHUHVVH��RYYLDPHQWH��5LFRUGR�FKH�LO�PLR�SULPR�DFTXLVWR�IX�XQD�
PXVLFDVVHWWD�GHL�PLODQHVL�$PLFL�'HO�9HQWR�WDQWL�DQQL�ID��RUPDL�

�M�SDLON�BNLOQ@QRH�TM�@KATL�CH�QNBJ�HCDMSHS@QHN�DQ@�TM^HLOQDR@�MNM�HMCHEEDQDMSD)�NFFH�HMSDQMDS�ª�
OHDMN�CH�OH@SS@ENQLD�BGD�ENQMHRBNMN�KN�RSQD@LHMF�@TCHN�FQ@STHSN'�BNLD�UDCDSD�PTDRSN�O@RR@FFHN�
C@KK^@RBNKSN�C@K�RTOONQSN�EHRHBN�@KK@�LTRHB@�KHPTHC@:�uNL^ª�B@LAH@SN�K^@RBNKSN�D�K@�CHEETRHNMD�

LTRHB@KD�C@�PT@MCN�DQ@U@SD�Q@F@YYH�@C�NFFH:

/R� VWUHDPLQJ� DXGLR� ª�
XQȇDUPD� D� GRSSLR� WDJOLR�� VH�
GD� XQ� ODWR� KDL� OȇRSSRUWXQLW¢�
GL� VHJXLUH� HG� DVFROWDUH� OD�
PXVLFD� FKH� SUHIHULVFL��
GDOOȇDOWUR� FL� KD�
FRPSOHWDPHQWH� SULYDWL� GHOOD�
FXULRVLW¢�� GHOOȇDWWHVD� H� GHOOD�
VFRSHUWD��

4XDQGR� HUR� UDJD]]LQR�
IXQ]LRQDYDQR� OH� IDQ]LQH�HG�
RYYLDPHQWH� QRQ� FȇHUD�
LQWHUQHW��TXLQGL�FL�VL�ULXQLYD�
LQ� SRVWL� VSHFLȴFL�� ULFRUGR� LO�
0DULSRVD��'XRPR��GL�3RUWD�
5RPDQD� D� 0LODQR� FKH� HUD�
XQ� QHJR]LR� GL� PXVLFD� H�
GLVFKL�

0D� HUD� WXWWD� XQȇDWPRVIHUD�
GLYHUVD�� FL� VL� VFDPELDYD�
GLVFKL�� OLEUL� H� VL� SDUODYD� H�
GLVFXWHYD� GL� DUWH� D� ���r��
3HULRGL� LUULSHWLELOL��
SUREDELOPHQWH��
3HUVRQDOPHQWH� VHJXR�
PROWR� <RXWXEH�� SXRL�
WURYDUFL� UDULW¢� SUH]LRVH��
DOEXP� H� ERRWOHJ� DOWULPHQWL�
LQWURYDELOL�

3DJLQD��
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uGD�NOHMHNMD�@UDSD�CDKK^@SST@KD�LTRHB@�
RH@�ONKHSHB@�BGD�MNM)�RH@�L@HMRSQD@L�BGD�
HMCHODMCDMSD:�uNR@�ODMR@SD�CDKK@�LTRHB@�
KHPTHC@�QHRODSSN�@K�RTOONQSN�EHRHBN:

'HOOD� PXVLFD�� GLFLDPR�
ȊPRGHUQDȋ�� QRQ� KR� XQD� EXRQD�
RSLQLRQH�� 5LWHQJR� FL� VLD� SRFD�
LQYHQWLYD� H� SRFKLVVLPD�
RULJLQDOLW¢�� ΖQ� JHQHUH� SHVFR�
QHOOȇXQGHUJURXQG� SHU� DVFROWDUH�
FRVH� GDYYHUR� LQWHUHVVDQWL�� 3HU�
TXDQWR� ULJXDUGD� OH� EDQG�
SROLWLFL]]DWH� VL� ULVFKLD� VHPSUH� GL�
FDGHUH�QHL� VROLWL� FOLFK«ȇ�� QHL� VROLWL�
VORJDQ�� QRL� DEELDPR� VHPSUH�
FHUFDWR� GL� GLOXLUH� GHWHUPLQDWL�
PHVVDJJL� LQ� WHVWL� SL»� FRPSOHVVL��
VHPSUH�DO�OLPLWH�GHO�FULSWLFR�

tC�NFFH�@UDSD�OQNCNSSN�SQD�UHCDNBKHO�TEEHBH@KH�,]?QNFDSSN�YDQN])�]�NM�CHLDMSHB@QD�FKH�DQNH\�DC�]�K�
FHNQMN�CDKK^HQ@]-)�BNL^ª�HK�UNRSQN�Q@OONQSN�BNM�PTDRSN�LDYYN�CH�BNLTMHB@YHNMD�ODQ�OQNLTNUDQD�K@�

UNRSQ@�LTRHB@:��MUDRSHQDSD�OH»�RNKH�HM�OQNCTYHNMH�UHCDN�N�@TCHN:

1RQ�DEELDPR�XQ�EXRQ�UDSSRUWR�FRQ�L�
YLGHRFOLS� LQ� TXDQWR� ULWHQLDPR� FKH� OD�
PXVLFD� YDGD� DVFROWDWD� QRQ� YLVWD�� 3HU�
TXDQWR� L� YLGHRFOLS� VLDQR� GHFLVDPHQWH�
HɝFDFL� QHO� ODQFLDUH� XQ� JUXSSR�
PXVLFDOH��FL�WHQLDPR�D�GHELWD�GLVWDQ]D�
GD� TXHVWR� WLSR� GL� SXEEOLFLW¢��
SUHIHULDPR�FKH�L�UDJD]]L�FKH�DVFROWDQR�
OD� QRVWUD�PXVLFD� FKLXGDQR� JOL� RFFKL� H�
ULȵHWWDQR�VXL�QRVWUL�WHVWL�

3DJLQD��



uH�UTNH�Q@BBNMS@QD�BNR^DQ@�HK�
?QNF����STCHN�D�BGD�BNR@�ODQ�H�
?QNFDSSN��DQN:

ΖO� 3URJ� =� 6WXGLR� HUD� XQ�
SLFFROR� VWXGLR� GL�
UHJLVWUD]LRQH�� PRGHVWR�� PD�
IRUQLWR� GL� WXWWR�� �� VWDWD�
XQȇLGHD� PLD� H� GHO� FKLWDUULVWD�
5RELQ�/RFDWHOOL��VHPSUH�IHGHOL�
DG� XQȇLGHD� TXDVL� URPDQWLFD�
GHOOȇDXWRSURGX]LRQH� GR� LW�
\RXUVHOI�� )X� XQ� SHULRGR�
PROWR� IHOLFH� HG�� ROWUH� L� QRVWUL�
ODYRUL�� VLDPR� ULXVFLWL� D�
SURGXUUH� JUXSSL� GHOOD� VFHQD�
SXQN�URFN�EHUJDPDVFD��TXDVL�
WXWWL� DJOL� HVRUGL�� 0L� ULFRUGR�
XQ� JUXSSR� GDYYHUR� WRVWR�
FRPSRVWR� GD� PLQRUHQQL��
DYHYDQR�XQ�WLUR�SDXURVR��PD�
QRQ� VR� VH� VRQR� DQFRUD� LQ�
DWWLYLW¢�

�HDSD�RTKK@�RBDM@�LTRHB@KD�C@�
S@MSH�@MMH'�BNLD�E@SD�@�SQNU@QD�
SDLON�ODQ�RTNM@QD)�BNLONQQD�
AQ@MH�MTNUH)�E@QD�OQNCTYHNMH�CH�
@KATL�D�BNMSDLONQ@MD@LDMSD�
RS@QD�CHDSQN�@C�TM@�E@LHFKH@)�CDH�
EHFKH�DC�HLODFMH�K@UNQ@SHUH:

$EELDPR� XQ� JLRUQR� D�
VHWWLPDQD�FKH�GHGLFKLDPR�DO�
JUXSSR��FL�VL�FKLXGH�LQ�VDOHWWD�
H� FRQ� OȇDLXWR� GL� ELUUD� H�
QLFRWLQD� GLDPR� VIRJR� DOOD�
QRVWUD� FUHDWLYLW¢�� XQ� OXRJR�
IUDQFR� H� VDFUR� GRYH�
HVWUDQLDUVL� GDO� PRQGR� H�
GRYH�� IRUVH�� VLDPR� GDYYHUR�
QRL�VWHVVL��VHQ]D�OH�FHQVXUH�H�
OH� LQLEL]LRQL� GHO� PRQGR�
HVWHUQR�

uNR@�MD�ODMR@SD�CDKK@�RBDM@�
LTRHB@KD�MNM�BNMENQLD�
MNRSQ@M@�D�PT@KH�R@QDAADQN�H�
UNRSQH�RTFFDQHLDMSH�ODQ�
LHFKHNQ@QK@:

/D� QRVWUD� VFHQD� ª� PLJOLRUDWD�
GDYYHUR� WDQWR�� 6L� ª� SDVVDWL�
GDOOH� PXVLFDVVHWWH� GL�
FDQWDXWRUL�UHJLVWUDWH�LQ�PRGR�
DSSURVVLPDWLYR� D� JUXSSL�
PXVLFDOL� SUHSDUDWLVVLPL��
WHFQLFDPHQWH� LPSHFFDELOL��
2JJL�� SHU� IRUWXQD�� QHOOD�
QRVWUD� DUHD� VL� YD�
GDOOȇKDUGFRUH� SXQN� SL»�
HVWUHPR�DO� UDS�H� ULWHQJR�FKH�
VLD� XQD� FRVD� SRVLWLYD� SHUFK«�
GLPRVWUD� FKH� FL� VRQR� DQFRUD�
WDQWH� SRWHQ]LDOLW¢� LQHVSUHVVH�
H� WDQWL� FDPSL� DQFRUD� GD�
HVSORUDUH��8QD�JUDQGH�PDQR�
OȇKDQQR� GDWD� OH� HWLFKHWWH�
GLVFRJUDȴFKH� LQGLSHQGHQWL�
FRPH� OD� URPDQD� 5XSH�
7DUSHD� 3URGX]LRQL�� OD�
PRQ]HVH� %DUUDFXGD� 5HFRUGV�
H� OD�YLFHQWLQD�7XRQR�5HFRUGV�
RYYLDPHQWH�� ΖO� PLR�
VXJJHULPHQWR� ª� TXHOOR� GL�
HYLWDUH�IUDVL�IDWWH�H�VORJDQ��VL�
ULVFKLD�GL�HVVHUH�ULSHWLWLYL�

�T@KH�RNMN�H�OQNFDSSH�ODQ�HK�
ETSTQN�CDFKH�?QNFDSSN��DQN:
&RPH�GHWWR�SULPD��L�3URJHWWR�
=HUR� VRQR� H� UHVWHUDQQR� XQ�
FDQWLHUH� DSHUWR�� SURQWL� D�
SDUWRULUH� QXRYH� LGHH��
DEELDPR� WDQWLVVLPD� FDUQH� DO�
IXRFR� H� SUHVWR� QH� VHQWLUHWH�
GHOOH�EHOOH�

�NL@MC@�TM�ON^�RBNMS@S@)�L@�
MNM�A@M@KD'�BQDCDSD�MDK�AHMNLHN�
LTRHB@1ONKHSHB@�N�,MNMNRS@MSD�
K^HLODFMN�ONKHSHBN-�SDMDSD�KD�
CTD�BNRD�RDO@Q@SD:

ΖO� ELQRPLR� PXVLFD�SROLWLFD�
�DQFKH� VH� OD� FKLDPHUHL�
LGHRORJLD� SL»� FKH� SROLWLFD��
SX´� IXQ]LRQDUH� EHQLVVLPR��
SRL� ª� RYYLR� FKH� QRL� DEELDPR�
XQD�YLVLRQH�GHO�PRQGR�FKH�DO�
���� GHJOL� HVVHUL� XPDQL�
SURYRFD� ULEUH]]R�� 0D�
DWWUDYHUVR� OD� PXVLFD�� FKH� ª�
XQ� PH]]R� SRWHQWLVVLPR�� L�
UDJD]]L� SL»� ULFHWWLYL� H� FXULRVL�
SRVVRQR� SRUVL� GHOOH�
GRPDQGH� HG� LQL]LDUH� GHOOH�
ULFHUFKH� SHUVRQDOL�� $QFKH� VH�
OD� SUHSRWHQ]D� H� OD� FHQVXUD�
GHOOD� FXOWXUD� GRPLQDQWH�
ODVFLD� EHQ� SRFKL� VSD]L�
HVSUHVVLYL� DL� JUXSSL� PXVLFDOL�
LQGLSHQGHQWL�

?��	���������
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uNM�K@�CHEETRHNMD�CH�OH@SS@ENQLD�ODQ�H�UHCDNBKHO�D�ODQ�KN�RSQD@LHMF�CDCHB@SD)�H�UNRSQH�AQ@MH�RNMN�
@BBDRRHAHKH�@MBGD�QHL@MDMCN�]ETNQH�C@K�FHQN\[��TDRSN�]RTBBDRRN�LTKSHLDCH@KD\�UH�E@�RDMSHQD�CDKKD�
QDRONMR@AHKHS¢�MDH�BNMEQNMSH�CDKK^@RBNKS@SNQD�B@RT@KD�BGD�EHMN�@K�FHNQMN�OQHL@�HFMNQ@U@�K@�

UNRSQ@�DRHRSDMY@:

?��	���������

$VVROXWDPHQWH� V®�� VLDPR� VHPSUH�
UHVSRQVDELOL� GL� TXHOOR� FKH� FUHLDPR�� PD�
FHUFKLDPR� VHPSUH� GL� HYLWDUH� GL� HVVHUH�
EUXWDOPHQWH�GLUHWWL��*UD]LH�DG�<RXWXEH��DL�
QRVWUL� SULPL� FRQFHUWL� DUULYDYDQR� PROWL�
SXQN� URFNHUV�� VL� HUD� FUHDWD� XQD�
FRPPLVWLRQH�VWUDQLVVLPD�

�NKDSD�BNMRHFKH@QD�@H�MNRSQH�KDSSNQH�@KLDMN�TM@�CDBHM@�CH�@KATL�C@�@RBNKS@QD�D�C@�@UDQD�
@RRNKTS@LDMSD�HM�BNKKDYHNMD:

'RPDQGD� GLɝFLOH� TXHVWD�� IDU´� XQ� PL[� GL� PXVLFD� QRQ�
FRQIRUPH�H�QRQ�QRQ�FRQIRUPH�
�
Ȃ� Ȋ)LOR� VSLQDWRȋ� �5XSH� 7DUSHD� 3URGX]LRQL�� ������ GHL�
6RWWRIDVFLDVHPSOLFH�
Ȃ� Ȋ.ULSWRQLWHȋ� �5XSH� 7DUSHD� 3URGX]LRQL�� ������ GHJOL�
=HWD]HURDOID�
Ȃ� Ȋ7XWWL� DOOȇLQIHUQRȋ� �5XSH� 7DUSHD� 3URGX]LRQL�� ������ GHJOL�
ΖQWROOHUDQ]D�
Ȃ�ȊΖWHUXP�UXGLW�OHRȋ��7XRQR�5HFRUGV��������GHL�*HVWD�%HOOLFD�
Ȃ� Ȋ9LDJJLR�DO� WHUPLQH�GHOOD�QRWWHȋ� �5XSH�7DUSHD�3URGX]LRQL��
������GHJOL�+REELW�
Ȃ�Ȋ7KH�VFUHDPȋ��3RO\GRU�5HFRUGV��������GHL�6LRX[VLH�$QG�7KH�
%DQVKHHV�
Ȃ�Ȋ7KH�TXHHQ�LV�GHDGȋ��5RXJK�7UDGH�5HFRUGV��������GHL�7KH�
6PLWKV�
Ȃ� Ȋ8QNQRZQ� SOHDVXUHVȋ� �)DFWRU\� 5HFRUGV�� ������ GHL� -R\�
'LYLVLRQ�
Ȃ�ȊΖQ�WKH�ȵDW�ȴHOGȋ���$'��������GHL�%DXKDXV�
Ȃ�Ȋ6LEHULDȋ��Ζ�5�$��5HFRUGV��������GHL�'LDIUDPPD�
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�H�CH@LN�RO@YHN�ODQ�TM@�OK@XKHRS�CDH�UNRSQH�AQ@MH�DC�@KATL�
OQDEDQHSH)�CH�BNR@�OQDEDQHSD�L@FFHNQLDMSD�@RBNKS@QD[

?��	���������

&RQVLJOLDPR� GL� DVFROWDUH�
LQWDQWR� WXWWL� L� QRVWUL� DOEXPȐ�
DKDKDK�� 'LFLDPR� FKH� LR��
'DQLHOH� 0DULQR� H� 0DUFR�
&RVWDLROL� VLDPR� DH]LRQDWL� D�
GXH� FDQ]RQL� FKH� SRUWLDPR�
VHPSUH� GDO� YLYR�� SHU� PRWLYL�
GLYHUVL�� FKH� VRQR� Ȋ3HVVLPR�
XPRUHȋ� H� Ȋ&DWWLYL� PDHVWULȋ��
3RL� FL� VDUHEEHUR� Ȋ3HQVLHUR�
XQLFRȊ��Ȋ'LSHQGH�GD�WHȊ��Ȋ8QD�
YRJOLD� GL� JXHUUDȊ�� Ȋ9XRWL� GL�
PHPRULDȊ��ȊΖO�PRVWURȊ��Ȋ8OWU¢Ȋ��
Ȋ�� DJRVWR� ����Ȋ�� PD� ª�
YHUDPHQWH� GLɝFLOH� VFDUWDQH�
TXDOFXQD� SHU� QRL� SHUFK«�
DUULYDQR� WXWWH� GD� PRPHQWL�
SDUWLFRODUL�H�VLJQLȴFDWLYL�GHOOH�
QRVWUH� YLWH�� ΖQYHFH�� WUD� L� PLHL�
EUDQL� SUHIHULWL�� Fȇª�
VLFXUDPHQWH� Ȋ7KHUH� LV� D� OLJKW�
WKDW�QHYHU�JRHV�RXWȋ�GHL�7KH�
6PLWKV�� XQD� FDQ]RQH� FKH� KD�
UDSSUHVHQWDWR� WDQWR� SHU� PH��
(UD� OD� FRORQQD� VRQRUD� GHOOD�
PLD�YLWD�GL�DOORUD��XQ�SHULRGR�
EXLR��GLɝFLOH��GL�FRQWLQXL�OLWLJL�
FRQ� L� PLHL� H� FRQWLQXH� IXJKH�
GD�FDVD�

ΖO�EUDQR�ª�PHODQFRQLFR�FRPH�
VROWDQWR�0RUULVVH\�ª�LQ�JUDGR�
GL� FRPSRUUH�� DFFRPSDJQDWR�
GLYLQDPHQWH� GD� TXHO� JHQLR�
FKLWDUULVWLFR� GL� -RKQQ\� 0DUU�
FRQ� WUDPH� PHORGLFKH� GL�
FKLWDUUD� HG� XQ� WDSSHWR� GL�
WDVWLHUD�� ΖO� UHVWR� ª� DɝGDWR�
DOOH� VDSLHQWL� FDSDFLW¢� GHO�
EDVVLVWD� $QG\� 5RXUNH� �5�Ζ�3���
H� GHO� EDWWHULVWD� 0LNH� -R\FH��
ΖQVRPPD�� SHU� PH� ª� ȊOD�
FDQ]RQHȋ�� GL� XQD� EHOOH]]D�
VWUXJJHQWH� HG� HSRFDOH��
'DQLHOH� 0DULQR� LQYHFH� ª�
OHJDWR�DOOD�FDQ]RQH�Ȋ$�IRUHVWȋ�
GHL� 7KH� &XUH� FRQ� XQ� LQWUR�
LQFUHGLELOH�� OD� VWULPSHOOD�
VRYHQWHPHQWH�� 3RL�
DJJLXQJHUHL� Ȋ6SHOOERXQGȋ� H�
Ȋ/RYH� LQ� D� YRLGȋ� GHL� 6LRX[VLH�
$QG� 7KH� %DQVKHHV�� Ȋ7KH�
SDVVLRQ� RI� ORYHUVȋ� GHL�
%DXKDXV�� Ȋ3DJDQ� ORYHVRQJȋ�
GHL� 9LUJLQ� 3UXQHV�� Ȋ3HUIXPH�
JDUGHQȋ�GHL�7KH�&KDPHOHRQV�
HȐ� PL� IHUPR� TXL�� SRWUHL�
DQGDUH� DYDQWL� SHU� RUH�� 'HOOD�
QRVWUD�DUHD�PHWDSROLWLFD��XQD�
FDQ]RQH� FKH� PL� KD� IDWWR�
VHPSUH� VDOWHOODUH�� ª�
Ȋ=L]]DQLDȋ�GHJOL�=HWD]HURDOID�

3RL� DJJLXQJHUHL� Ȋ$WWDFFRȋ�
GHJOL�ΖQWROOHUDQ]D�H��WUD�L�PLHL�
SUHIHULWL� SHU� PRWLYL� GLYHUVL��
Ȋ'XRPR� GL� PHWDOORȋ� GHL�
6RWWRIDVFLDVHPSOLFH�� Ȋ3XQWR�
GL� QRQ� ULWRUQRȋ� GL� 0DVVLPR�
0RUVHOOR�� Ȋ1DWR� SHU� RGLDUHȋ�
GHJOL�$�'�/�������Ȋ7HUUD�URVVDȋ�
GHJOL� 8OWLPD� )URQWLHUD��
Ȋ:�7�2�ȋ�GHL� /HJLWWLPD�2HVD�
HG�� RYYLDPHQWH�� Ȋ5LYROWDȋ� GHL�
3ODVWLF�6XUJHU\�
3�6��� FRQVLJOLR�� D� FKL� DPD� LO�
JHQHUH�� GL� DVFROWDUH� JOL�
LWDOLDQLVVLPL� 6RYLHW� 6RYLHW� GD�
3HVDUR� �OR� VR�� LO� QRPH� ª� XQ�
SRȇ� FRV®�� PD� VRQR� GDYYHUR�
EUDYL�� GȇDOWUD� SDUWH� DEELDPR�
DPDWR� WXWWL� L� &�&�&�3�� )HGHOL�
$OOD�/LQHD��
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�BBNBH�@KK@�BNMBKTRHNMD)�UH�K@RBH@LN�B@QS@�AH@MB@�ODQ�CHQD)�QHMFQ@YH@QD�N�R@KTS@QD�BGH�UNKDSD�D�
BNLD�UNKDSD;

2YYLDPHQWH� ULQJUD]LDPR�
(XJHQLR�1DUGL�H�WXWWR�OR�VWD�
GL� $UFKLYLR� 1RQ� &RQIRUPH�
SHU� OR� VSD]LR� SUH]LRVLVVLPR�
FKH� FL� KD� FRQFHVVR� SHU�
SDUODUH� GL� QRL� H� GHOOD� QRVWUD�
PXVLFD�� 3RL� ULQJUD]LDPR� L�
QRVWUL� LUULGXFLELOL� HG�
DH]LRQDWL�VHJXDFL�

5LQJUD]LR�$QQDOLVD�� WDWXDWULFH�
H� GDUN� JLUO� GHOOD� SULPD� RUD�
FKH�FL�KD�VHPSUH�VRVWHQXWL�H�
FL�KD�GDWR�OH�LGHH�SHU�WXWWH�OH�
FRSHUWLQH� GHJOL� DOEXP�� 6XO�
QRVWUR� SULPR� DOEXP�� Ȋ1«�
SDGURQL� Q«� SDGULQLȋ� �3URJ� =�
6WXGLR�� ������� DG� HVHPSLR� ª�
UDɝJXUDWR� XQ� SXJLOH� ROG�
VFKRRO� FKH� ª� XQ� VXR�
WDWXDJJLR�

8Q�VDOXWR�SDUWLFRODUH�D�)ODYLR�
1DUGL�� 6LPRQD� GL� 0DQWRYD�� L�
PLHL� IUDWHOOL� GH� � /D�
&DQQRQLHUD�%HUJDPR�H�WXWWL�L�
FDPHUDWL� FKH� FL� KDQQR�
VRVWHQXWR�LQ�WXWWL�TXHVWL�DQQL�

?��	���������

3DJLQD����



u�������t�������t�
�t����t�t'������������
�����t������t��u���t

t�����t

5RPD�� ���PDU� Ȃ� 'RSR�PHVL� GL�PRELOLWD]LRQL� LQ�
WXWWD� ΖWDOLD� LO� QRVWUR� PRYLPHQWR� KD� GHFLVR� GL�
VFHQGHUH� LQ� SLD]]D� SHU� ULEDGLUH� OD� VXD� DVVROXWD�
FRQWUDULHW¢� DOOD� 5LIRUPD� GHJOL� ΖVWLWXWL� WHFQLFL�
SURPRVVD�GDO�*RYHUQR��

u�����

$�9HURQD�FL�VDU¢�OȇRFFDVLRQH�SHU�
GLPRVWUDUH� FKH� ROWUH� JOL�
DQWDJRQLVPL� LVWHULFL� GHOOD�
VLQLVWUD� Fȇª� XQȇRSSRVL]LRQH�
VWXGHQWHVFD�YLYD�H�SXOVDQWH�FKH�
VL�RSSRQH�DOOH�SULYDWL]]D]LRQL��DL�
WDJOL� H� DOOH� ULFHWWH� IDOOLPHQWDUL�
SURSLQDWH� GD� 9DOGLWDUD�� FKH�
ROWUH� DOOD� UHSUHVVLRQH� QRQ� KD�
VDSXWR� RULUH� LQ� XQ� DQQR� H�
PH]]R� XQ� PRGHOOR� GL� VFXROD�
GLHUHQWH� GD� TXHOOL� FKH� OR�
KDQQR�SUHFHGXWR�

3DJLQD���
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Ȋ/D�VFXROD�GHYH�UHVWDUH�SXEEOLFD�Ȃ� LQL]LD� OD�
QRWD� Ȃ� H� SHU� QRL� QRQ� ª� SRVVLELOH� DOFXQ�
FRPSURPHVVR�FRQ�LO�OLEHUDOLVPR��WDQWR�QHOOH�
VXH� GHFOLQD]LRQH� SURJUHVVLVWH� TXDQWR� LQ�
TXHOOH� FRQVHUYDWULFL��1RQ�SRVVLDPR�DFFHWWDUH�
XQD� OLQHD� FKH� FRQWLQXD� VXOOD� VWUDGD� WUDFFLDWD�
GDL� JRYHUQL� WHFQLFL� GL� 0RQWL� H� 'UDJKL�� OD�
ULIRUPD�9DOGLWDUD�ª�OȇHQQHVLPR�SDVVR�YHUVR�
XQD�PDJJLRUH�SULYDWL]]D]LRQH�GHOOD�VFXROD��
FRQ� XQ� DXPHQWR� YHUWLJLQRVR� GHL� 3FWR� Ȃ�
RYYHUR�XQ�VLVWHPD�GL�VIUXWWDPHQWR�JUDWXLWR��Ȃ�
FKH� VL� FRPSULPHU¢� LQ� �� DQQL� D� GLVFDSLWR� GL�
SHUFRUVL� GLGDWWLFL� JL¢� WDJOLX]]DWL� GD� XQD�
FURQLFD�PDQFDQ]D�GL�IRQGL�H�OXQJLPLUDQ]D�

2OWUH�DOOD�ULIRUPD�TXHVWD�VFXROD�
FRQWLQXD� DG� HVVHUH� VRJJHWWR� GL�
XQȇHPHUJHQ]D� HGLOL]LD� VHQ]D�
SUHFHGHQWL��GL�XQD�VSHFXOD]LRQH�
ȴQDQ]LDULD�FKH�KD�IDWWR�OHYLWDUH�
OH� VSHVH� PHGLH� SHU� RJQL�
IDPLJOLD�� GL� XQ� FRVWDQWH� WDJOLR�
GL� IRQGL� FKH� IDYRULVFH�
OȇDEEDQGRQR� VFRODVWLFR� H�
OȇHPLJUD]LRQH� SRVW�ODXUHD��
%DVWD�FRQ�OD�VFXROD�D]LHQGD�FKH�
VIRUQD� SUHFDUL�� ª� RUD� GL�
FDPELDUH�URWWD�ȋ�

3DJLQD���
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Ȋ6FHQGLDPR� LQ� SLD]]D� SHU� WUDFFLDUH� XQ�
SHUFRUVR� SHU� OD� JLRYHQW»� LWDOLDQD� FKH� VLD�
DOWHUQDWLYR� DL� SURJHWWL� GL� XQD� FODVVH�
SROLWLFD� VHPSUH� SL»� DVVHUYLWD� DOOH� ORJLFKH�
GL� PHUFDWR�� 9RJOLDPR� FRVWUXLUH� GDOOH�
VFXROH� XQD� SURVSHWWLYD� ULYROX]LRQDULD�
SHU� OȇΖWDOLD� FKH� VLJQLȴFKL� PDJJLRU�
LQWHUYHQWLVPR� LQ� DPELWR� VRFLDOH��
QD]LRQDOH�HG�(XURSHR��FKH�VLD�VLQRQLPR�
GL� SDUWHFLSD]LRQH� H� YRORQWDULVPR� SHU�
XQD� JHQHUD]LRQH� ELVRJQRVD� GL� QXRYR�
RVVLJHQR� ROWUH� L� PLDVPL� GHOOD� VRFLHW¢�
FRQVXPLVWLFD�� FKH� IDFFLD� ULPD� FRQ� OD�
YRORQW¢� GL� UDJD]]L� H� UDJD]]H� GL� HVVHUH�
OLEHUL� QHOOD� SURSULD� PHQWH� H� QHO� SURSULR�
FRUSR�

&ȇª�ELVRJQR�GL�YLWD��Fȇª�ELVRJQR�
GL� JLRYHQW»�� Fȇª� ELVRJQR� GL� IDU�
GLYHQWDUH�OȇLPSHJQR�SROLWLFR�XQ�
YDORUH� DJJLXQWR� GHO� SHUFRUVR�
VFRODVWLFR� DWWUDYHUVR� LO�
ULFRQRVFLPHQWR� JLXULGLFR�
GHOOH� DVVRFLD]LRQL�
VWXGHQWHVFKH�H�DXPHQWDQGR�L�
SRWHUL� GHJOL� RUJDQL� GL�
UDSSUHVHQWDQ]D��Fȇª�ELVRJQR�GL�
XQD� VFXROD� VRFLDOL]]DWD� FKH�
VDSSLD� PHWWHUH� DO� FHQWUR�
OȇHGXFD]LRQH� GHOOR� VWXGHQWH�
ROWUH� OȇLPSRVWD]LRQH� D]LHQGDOH��
Fȇª� ELVRJQR� GLVSHUDWR� GL� 1RL��
GHO� IXOPLQH� FKH� VTXDUFLD� OD�
QRWWH�� 9L� DVSHWWLDPR� D�
9HURQD� SHU� GDU� YLWD� DG� XQD�
QXRYD� VWRULD�� DQFRUD� FRPH�
VHPSUH�FRQ�LO�FXRUH�D�PLOOHȊ�
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6RQR�DSHUWH�OH�LVFUL]LRQL�SHU��LO�QRVWUR�

UDGXQR�QD]LRQDOH������FKH�VL�WHUU¢�GDO����
DO����*LXJQR�LQ�3LHPRQWH�RFFLGHQWDOH��

(VFXUVLRQL��IRUPD]LRQL�H�GLYHUWLPHQWR�

VRQR�JDUDQWLWH��

3HU�LQIR�H�SUHQRWD]LRQL�FRQWDWWDUH�L�
VRFLDO�0XYUD�QD]LRQDOL�H�UHJLRQDOL�GL�

ULIHULPHQWR�

(FFR�D�YRL��OD�QXRYD�7�VKLUW�FKH�VDQFLVFH�GL�

IDWWR�O
DPLFL]LD�GH�/D�0XYUD�JUXSSR�
HVFXUVLRQLVWLFR�PRQWDQR�FRQ�JOL�6SDJQROL�

GL�7ULWµQ��3HU�LQIRUPD]LRQL�H�SUHRUGLQH�

FRQWDWWDUH�L�VRFLDO�ODBPXYUD�H�

WULWRQBQDWXUD���

&L�VHSDUD�XQ�PDUH�PD�FL�XQLVFH�OD�

PRQWDJQD��

�'DMH�

����t��1�
���
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(]UD�3RXQG�
(FRQRPLVWD
Fŀðţůʅ�ččðšě

£ƖěĳðǛŀůţěʅĔŀʅ�ĔƖŀðţůʅ®čŀðţčð

(]UD�3RXQG�HFRQRPLVWD�ª�XQ�OLEUR�GUDPPDWLFR��QRQ�XQ�OLEUR�DVWUXVR�

8QD�JXLGD�SROLWLFD�DOOD�OHWWXUD�HG�DOOD�YLWD�GHO�JUDQGH�SRHWD�DPHULFDQR�DPLFR�GHOOȇΖWDOLD��FKH�KD�
LQFOXVR� QHL� &DQWRV� OȇHFRQRPLD� PRQHWDULD� FRPH� WHPD� SRUWDQWH� GL� XQȇHSLFD� PRGHUQD�� 6ȇª�
EDWWXWR�FRQWUR�OȇXVXUD�H�OȇKD�SDJDWD�FDUD��OȇKDQQR�FKLXVR�D�3LVD�LQ�XQD�JDEELD�H�SRL�SHU�GRGLFL�
DQQL�D�:DVKLQJWRQ��VHQ]D�SURFHVVR�� LQ�XQ�PDQLFRPLR�FULPLQDOH��/ȇ�HVWDEOLVKPHQW�ILQDQ]LDULR�
QRQ�JOLHOȇKD�SHUGRQDWD�

/R� SUHVHUR� SHU� SD]]R� SHUFKª� LQGLF´� QHOOH� PDQLSROD]LRQL� PRQHWDULH�� DQ]LFKª� QHOOD� ORWWD� GL�
FODVVH�� LO� SUREOHPD� GHO� VHFROR�� /D� FDGXWD� GHO� PXUR� GL� %HUOLQR�� PHQWUH� LQFRPEH� DQFRUD� VXO�
JHQHUH�XPDQR�LO�PXUR�GL�:DOO�6WUHHW��JOL�KD�GDWR�UDJLRQH�

/H�DQVLH�GL�ILQH�PLOOHQQLR��GDOOD�FUHVFHQWH�GLSHQGHQ]D�GHL�SROLWLFL�GDO�GRPLQLR�GHO�GHQDUR�DOOH�
WHPSHVWH�YDOXWDULH��DOOD�GLVRFFXSD]LRQH�GL�PDVVD��DOOD� IDPH�QHO�PRQGR��GLVFHQGRQR� LQ�JUDQ�
SDUWH� GDOOȇLQFDSDFLW¢� GL� UDFFRUGDUH� SURGX]LRQH� H� ELVRJQL� LQ� XQ� VLVWHPD� PRQGLDOH� GRYH� OD�
VRYUDQLW¢� PRQHWDULD� ª� VWDWD� VRWWUDWWD� DL� SRWHUL� QD]LRQDOL� H� GHPRFUDWLFL� SHU� FRQVHJQDUOD� DL�
PHUFDQWL�GL�GHELWL�H�GHQDUR��FUHDWR�GDO�QXOOD�

/D� OH]LRQH� GL� 3RXQG� VL� FRQFOXGH� LQ� XQ� DSSHOOR� D� FROPDUH� LO� GHILFLW� GL� GHPRUD]LD� FKH� VWD�
HVSURSULDQGR� L� SRSROL� HG� HOHYD� LO� GHQDUR� DG� HWKRV� GHOOȇ2FFLGHQWH�� QHOOD� VHFRODUL]]D]LRQH��
SULQFLSLR�UHVLGXDOH�GL�IHGH�H�GL�REEHGLHQ]D�
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3URPHWKHLFD
¦ðƞƞěĴţðʅĔŀʅƞƪƲĔŀʅƞƲŘʅƞůǊƖƲšðţŀƞšůɋʅ
ŘðʅƪěčţŀčðʅěʅŘɔŀĔěţƪŀƪĂʅěƲƖůƓěðɐ

®ƓðǛŀůʅěʅŀĔěţƪŀƪĂ

/ȇXQLFR�PRGR�SHU�mWHQHUH�L�SLHGL�SHU�WHUUD}��HVVHUH�mUHDOLVWL}�H�SURSRUUH�VROX]LRQL�
mGL� EXRQ� VHQVR}� ª� GDUH� OȇDVVDOWR� DO� FLHOR�� (GLILFDUH� XQ� QXRYR� PLWR�� VSLQJHUH�
OȇXRPR�DO�GL�O¢�GHO�FRQRVFLXWR��DWWUDYHUVDUH�OH�IURQWLHUH�LQHVSORUDWH��8QȇDYYHQWXUD�
SHU�WDQWL�DQQL�VRJQDWD�VROR�GDOOD�IDQWDVFLHQ]D��PHQWUH�OD�SROLWLFD�VHPEUDYD�SUHGD�
GL�XQD�mIRU]D�GL�JUDYLW¢}�XWLOLWDULVWLFD�FKH�OD�WHQHYD�LQFKLRGDWD�D�WHUUD��(SSXUH��OR�
VSD]LR�SX´�HVVHUH�GDYYHUR�OD�WHUUD�SURPHVVD�GHOOȇLGHQWLW¢�HXURSHD�
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ΖQ� WXWWL� TXHVWL� DQQL� FL� VLDPR�
ULWURYDWL� QHOOD� QRVWUD� FDVD��
QRL�� 5RFNDIRUWH� GL� IURQWLHUD��
SHU� HVVHUH� VFXGR� H� VSDGD�
FRQWUR� XQ� PRQGR� YLOH� FKH�
YXROH� LO�QRVWUR�SRSROR�GHULVR�
H�VWULWRODWR�GDOOH�LQJLXVWL]LH�
$WWLYLW¢� FXOWXUDOL�� PXVLFD��
SROLWLFD�� JXDL�� LPSHJQR�
VRFLDOH� H� VRUULVL�� WDQWL� VRUULVL��
KDQQR� IDWWR� IRUWH� OD� QRVWUD�
FRRUWH� �� �SURYDQGRFL� OH� LGHH�
VXOOD�SHOOH�� ODQFLDQGR�VHPSUH�
LO�FXRUH�ROWUH�OH�VWHOOH���

4XHVWR�DQQLYHUVDULR��FKH�QRQ�
ª�XQ�WUDJXDUGR��OR�FHOHEULDPR�
FRQ� XQD� PDJOLHWWD� D� ULFRUGR�
GL� 1LFFRO´� *LDQL�� LQVHJQDQWH�
GHOOD� VFXROD� GL� 0LVWLFD�
)DVFLVWD�� FDGXWR� LQ� JXHUUD�
JULGDQGR�LO�QRPH�GHOOD�QRVWUD�
FLWW¢� H� GHOOD� QRVWUD� 1D]LRQH�
DVVDOWDQGR� OH� WULQFHH�
QHPLFKH��
$9$17Ζ� %2/=$12�� 9Ζ9$�
/
Ζ7$/Ζ$��

$�FKL�ª�DQGDWR�DYDQWL� H�D� FKL�
UHVWD��
�9LQFH� VHPSUH� FKL� SL»� FUHGH��
FKL�SL»�D�OXQJR�VD�SDWLU���

3UHYHQGLWH�DSHUWH��PDJOLHWWH�
GLVSRQLELOL�GDO����DSULOH�
3HU�LQIR�H�SUHQRWD]LRQL��
DYDQWLERO]DQR#SURWRQ�PH
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ΖO�ȴJOLR�GL�ΖVDFFR�H�5HEHFFD�DYHYD�WDQWD�VPDQLD�GL�HVVHUH�LO�SULPR��FKH�
QDFTXH�WHQHQGR�SHU�LO�WDOORQH�LO�IUDWHOOR�JHPHOOR�(VD»��H�SHU�TXHVWR�IX�
FKLDPDWR�*LDFREEH��ȊLO�VRSSLDQWDWRUHȋ��)X�SULPRJHQLWR�H�VL�SUHVH�WXWWR�
TXHOOR� FKH� JOL� VSHWWDYD� GL� GLULWWR�� *LDFREEH�� ȴJOLR� GL� GXH� FRQWDGLQL�
GHOOH� QRVWUH� FDPSDJQH� SXJOLHVL�� QRQ� HUD� WDQWR� RUJRJOLRVR� GHO�
VLJQLȴFDWR�GL�TXHVWR�QRPH��4XDQGR�GD�EDPELQR�JXDUGDYD�OH�QXYROH��
FRQ� OȇRGRUH� SXQJHQWH� GL� SRPRGRUL� WUD� OH� QDULFL�� SHQVDYD� FKH� QRQ� VL�
SRWHYD� DDWWR� GLUH� FKH� TXHOOD� IRVVH� OD� YHUD� LQWHQ]LRQH� GHO� SLFFROR�
EDPELQR�GHVFULWWR�QHOOD�%LEELD��3HU�TXHOOR�FKH�SRWHYD�RVVHUYDUH�GHL�
QHRQDWL��QRQ�JOL�VHPEUDYD�IRVVHUR�HVSHUWL�GL�GLULWWR�H�GL�DOWUL�DDUL�GD�
DGXOWL� H� JOL� VHPEUDYD� SL»� SUREDELOH� FKH�� VHPSOLFHPHQWH�� *LDFREEH�
IRVVH�SL»�DQVLRVR�GL�(VD»�GL�YHGHUH�LO�PRQGR��3RWHYD�DQFKH�GDUVL�FKH�
IRVVH� XQ� JLRFR�� XQ� SDVVDWHPSR� GD� JHPHOOL�� FKH� FKLXVL� QRYH� PHVL�
GHQWUR�OD�FDOGD�SDQFLD�GL�XQD�PDPPD�GRYHYDQR�WURYDUH�TXDOFRVD�GD�
IDUH�� &KLDPDUH�� DGGLULWWXUD�� ȊVRSSLDQWDWRUHȋ� XQ� ELPER� FKH� WLHQH� XQ�
WDOORQH�GHO�JHPHOOR��JOL� VHPEUDYD�XQD�FRVD�HVDJHUDWD��$�RJQL�PRGR��
SHU�TXDQWR�TXHO�VLJQLȴFDWR�QRQ�JOL�SLDFHVVH�H�QRQRVWDQWH�IRVVH�PROWR�
GHFLVR�D�QRQ�GLYHQWDUH�XQR�FKH�UXED� LO�SRVWR�D�FKLFFKHVVLD��DFFDGGH�
TXHO�FKH�VXFFHGH�VSHVVR��D� IRU]D�GL�RVVHUYDUH�FRQ�RUURUH�XQ�GLIHWWR�
DOWUXL��ȴQLDPR�SHU�IDUOR�QRVWUR�

*LDFREEH�FUHEEH�QHOOH�FDPSDJQH�DVVRODWH�GL�XQ�OXRJR�IDWWR�GL�PDUH��
WHUUD�H�FROOLQD��XQR�GL�TXHL�OXRJKL�LQ�FXL�VL�GLUHEEH�FKH�WXWWR�YD�EHQH�H��
LQYHFH�� WXWWR� YD� PDOH�� XQR� GL� TXHL� OXRJKL� LQ� FXL� OD� EHOOH]]D� GLYHQWD�
PDOHGL]LRQH�� m6RQR� OH� GRQQH� SLHQH� GL� ULFFKH]]H� FKH� GHYRQR� DYHUH�
SDXUD�GHL�ODGUL}��GLFHYD�VHPSUH�VXD�PDGUH��SHU�OD�TXDOH�L�ODGUL�HUDQR�L�
%RUERQL��L�6DYRLD�H�D�FKLXQTXH�SRUWDVVH�XQD�FRURQD��PHQWUH�OD�GRQQD�
ULFFD�HUD�OD�VXD�DPDWD�WHUUD��FKH�HUD�SLHQD�GHO�VXGRUH�GHOOD�IURQWH�VXD�
H� GL� VXR� PDULWR�� $� IRU]D� GL� VHQWLUH� SDUODUH� VXD� PDGUH� LQ� TXHO� PRGR�
VRYYHUVLYR� H� D� IRU]D� GL� GHVFULYHUVL� FRQ� TXHO� QRPH� SDUWLFRODUH��
VXFFHVVH�FKH�LQ�*LDFREEH�VL�VYLOXSS´�XQD�IRUWH�DYYHUVLRQH�DO�ODYRUR�H�
DOOȇLGHD� FKH� LO� SDQH� DQGDVVH� JXDGDJQDWR�� 1RQ� JOL� SLDFHYD� FROWLYDUH� L�
FDPSL�� VRSUDWWXWWR� SHUFK«� EXRQD� SDUWH� GHO� UDFFROWR� DQGDYD� DL�
SURSULHWDUL�WHUULHUL�H�IDUH�WXWWD�TXHOOD�IDWLFD�SHU�SRFKH�EULFLROH�SURSULR�
QRQ�JOL�DQGDYD�JL»��
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1RQ� JOL� DQGDYD� JL»� QHDQFKH� LO� IDWWR� FKH�� D� TXHL� WHPSL�� QHVVXQR�
SRWHVVH�VFHJOLHUH�FKH�PHVWLHUH�IDUH��SHUFK«�LO�IXWXUR�GL�RJQXQR�VWDYD�
JL¢�VFULWWR�QHOOD�VWRULD�GHL�SDGUL�H�GHL�QRQQL�H�TXHVWR�JOL�SDUHYD�XQD�
FRVD� PRQRWRQD�� QRLRVD� H� VHQ]D� VLJQLȴFDWR�� 3HUFK«� QRQ� SRWHYD�
GHFLGHUH� GL� IDUH� LO� SHVFDWRUH� R� LO� SLUDWD�� DGGLULWWXUD"� 3HUFK«� QRQ�
SRWHYD� HVVHUH� XQR� GL� TXHL� SHUVRQDJJL� FKH� RJQL� WDQWR� TXDOFKH�
FDQWDVWRULH� GL� SDVVDJJLR� GHVFULYHYD"� 9LYHUH� XQD� YLWD� DYYHQWXURVD��
TXHVWR�GHVLGHUDYD��XQD�YLWD�GHJQD�GL�HVVHUH�VFULWWD�LQ�XQ�OLEUR��0HQWUH�
IDQWDVWLFDYD�VXOOD�IRUPD�FKH�DYUHEEH�GRYXWR�DYHUH�OD�VXD�YLWD��IDWWD�GL�
VWUDGH� FRQWRUWH�� GL� ODELULQWL�� GL� ERVFKL� H� GL� EHOOH� GRQQH�� ]DSSDYD� OD�
WHUUD�SHU�YROHUH�GHO�SDGUH��PD�OR�IDFHYD�PDOH��FRPH�RJQL�FRVD�IDWWD�GL�
PDODYRJOLD��m4XHVWD�WHUUD�VL�DGGRUPHQWHU¢��D�IRU]D�GL�ULFHYHUH�OH�WXH�
FDUH]]H�}� OR� ULPSURYHUDYD� LO� SDGUH�� m/D� ]DSSD� VL� VFDUDYHQWD� VXO�
WHUUHQR�FRQ� UDEELD��QRQ�VL�DSSRJJLD�FRQ�GROFH]]D��6H�QRQ�VXGL��QRQ�
PDQJLȐ}�4XHVWD�H�DOWUH�FRVH�VLPLOL�ULSHWHYD�VHPSUH�LO�SDGUH��XQ�XRPR�
LQYHFFKLDWR�SUHFRFHPHQWH�GDO�VROH�H�GDOOD�IDWLFD��PHQWUH�OD�PDGUH�HUD�
SL»� FRPSUHQVLYD� YHUVR� TXHO� ȴJOLR� FKH� QRQ� YROHYD� ODYRUDUH� OH� WHUUH�
GHJOL� DOWUL�� $� WDYROD� TXHVWR� IDFHYD� QDVFHUH� VHPSUH� GLVFXVVLRQL��
DQLPDWH� GDO� IHUYRUH� GHO� SDGUH�� FKH� SHQVDYD� IRVVH� QHFHVVDULR�
UDVVHJQDUVL�DO�SURSULR�GHVWLQR��H�GDOOD�SDVVLRQH�GHOOD�PDGUH��FKH�QRQ�
ULWHQHYD�DFFHWWDELOH�OȇLGHD�GL�HVVHUH�VRWWRPHVVD�D�TXDOFXQR��
m'RYUHPPR� IDUH� DQFKH� QRL� FRPH� TXHL� EULJDQWL� FKH� FRPLQFLDQR� D�
JLUDUH�SHU� OH�FDPSDJQH�� FRV®�PL�SDUH�FKH� OL� FKLDPLQRȐ}�DYHYD�GHWWR�
VXD� PDGUH�� URVVD� FRPH� L� SRPRGRUL� FKH� VWDYD� DHWWDQGR�� JULGDQGR�
YHUVR�LO�PDULWR��(UD�OD�SULPD�YROWD�FKH�*LDFREEH�VHQWLYD�TXHOOD�SDUROD�
H� GHFLVH� GL� LQWURPHWWHUVL� SHU� VDSHUQH� GL� SL»�� 6FRSU®� DOORUD� FKH�
HVLVWHYDQR��GD�TXDQGR�OD�VXD�WHUUD�QRQ�DSSDUWHQHYD�SL»�DJOL�VSDJQROL��
PD� D� XQ� UH� GHO� QRUG� ΖWDOLD�� GHL� JLRYDQL� FKH� DQGDYDQR� LQ� JLUR� D�
GHUXEDUH�L�QXRYL�SDGURQL��/D�ORUR�YLWD�H�LO�ORUR�PHVWLHUH�FRQVLVWHYDQR�
LQ�TXHVWR��DFFDPSDUVL�WUD�L�PRQWL��UXEDUH��VRSUDYYLYHUH��$�*LDFREEH�VL�
ULDSU®�LQ�XQ�ODPSR�TXHOOȇLPPDJLQDULR�IDWWR�GL�LPSUHVH�H�GL�DYYHQWXUH��
FKH� DYHYD� VHPSUH� GHVLGHUDWR� YLYHUH�� H� SDVV´� WXWWR� LO� WHPSR� GHOOD�
FRQWURUD��QHO�VLOHQ]LR�GHOOD�FDPSDJQD�H�GHO�VRQQR�DOWUXL��D�ULȵHWWHUH�VX�
FRPH�GLYHQWDUH�EULJDQWH��5DFFROVH�LQIRUPD]LRQL�H�VFRSU®�FKH�L�QRPL�GL�
TXHL�SLUDWL�GHOOD�WHUUDIHUPD�HUDQR�FHOHEUL�H�FKH�VL�HUDQR�IDWWL�JL¢�XQD�
IDPD� WDOH� FKH� EDVWDYD� XQ� ORUR� ȊDOWRO¢ȋ� SHU� IDU� DO]DUH� OH� EUDFFLD� D�
FKLXQTXH��)X�FRV®�FKH�*LDFREEH�GHFLVH�GL�DSSURȴWWDUH�GHOOD�ORUR�IDPD�
H�FRSLDUQH�OH�JHVWD��
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4XDQGR� SHQV´� FKH� TXHVWR� VL� SRWHVVH� GHȴQLUH� ȊXVXUSDUHȋ�� VFUROO´� OD�
WHVWD�H�VL�GLVVH�FKH�HUD�FRPSOHWDPHQWH�GLYHUVR��ΖO�SUREOHPD�VWDYD�QHO�
IDWWR�FKH��SHU�IDUH�LO�EULJDQWH��VHUYLYD�XQD�VTXDGUD�H�*LDFREEH��VHQ]D�
IUDWHOOL� H� FLUFRQGDWR� GD� JLRYDQL� ODYRUDWRUL� PRGHVWL� H� SHUEHQH�� QRQ�
VDSHYD�FRPH� IRUPDUH� LO� VXR�HVHUFLWR��$QGDYD�DYDQWL� H� LQGLHWUR�SHU� L�
FDPSL�� FRPH� VH� LQ� PH]]R� DO� JUDQR� SRWHVVH� WURYDUH� XQD� VROX]LRQH��
TXDQGR� VROOHY´� OR� VJXDUGR� GDOOD� WHUUD� H� SHU� SRFR� QRQ� VYHQQH� DOOD�
YLVWD�GL�XQR�VFRQRVFLXWR�FKH�VWDYD� LQ�SLHGL�GL� IURQWH�D� OXL��$OWUR�QRQ�
HUD��D�JXDUGDUOR�PHJOLR��FKH�XQR�GHJOL�VSDYHQWDSDVVHUL�GL�VXR�SDGUH��
m&KH� LGHD�}�JULG´�DQGDQGR�DG�DEEUDFFLDUH�TXHO� IDQWRFFLR�GL�SDJOLD�H�
GL�VWRD��m7X�VDUDL�LO�PLR�FRPSDJQR��WX�H�DOWUL�FHQWR�FRPH�WH�}�ΖO�SDGUH�
GL� *LDFREEH� H� WXWWL� L� FRQWDGLQL� GHOOD� ]RQD� LPSD]]LURQR� SHU� JLRUQL� D�
FHUFDUH�JOL�VSDYHQWDSDVVHUL��FKH�LPSHGLYDQR�DJOL�XFFHOOL�GL�PDQJLDUH�LO�
ORUR�JUDQR��VSDULWL�PLVWHULRVDPHQWH�GDOOD�QRWWH�DOOD�PDWWLQD��*LDFREEH�
DVSHWWDYD�� SD]LHQWHPHQWH�� FKH� VL� VWDQFDVVHUR� GL� FHUFDUH�� FKH� QH�
FRVWUXLVVHUR�GL�QXRYL�H�FKH�GLPHQWLFDVVHUR�TXHOOD�VWRULD��
ΖO� VXR� SLFFROR� HVHUFLWR� GL� IDQWRFFL� DVSHWWDYD� QDVFRVWR� LQ� XQD� JURWWD��
GRYH�RJQL�VHUD�OL�DQGDYD�D�WURYDUH�SHU�ULSDVVDUH�LO�SLDQR��GDU�ORUR�XQ�
QRPH� H� XQD� VHPELDQ]D� GL� EULJDQWL�� m&RPLQFHUHPR� FRQ� GRQ� &LFFLR�
$XOHQWL�� �� ULFFR�� PD� WURSSR� WLUFKLR� SHU� SDJDUH� TXDOFXQR� SHUFK«� OR�
SURWHJJD��4XHVWR�ID�GL�OXL�XQD�EXRQD�SUHGD��2JQL�VDEDWR�SRPHULJJLR�
YD� D� ULVFXRWHUH� XQD� EHOOD� VRPPD� GL� GHQDUR�� IDFHQGR� LO� JLUR� GHL�
PH]]DGUL� GHOOD� ]RQD�� &L� SLD]]HUHPR� QHO� SDVVR� IUD� OH� URFFH�� YLFLQR� LO�
ȴXPH��QHOOD�VWUDGD�REEOLJDWD�SHU�LO�VXR�ULWRUQR��FKH�QRQ�ª�PDL�ROWUH�LO�
WUDPRQWR�H�SULPD�GHOOD�FRQWURUD�}�Ζ�IDQWRFFL�OR�JXDUGDYDQR�FRQ�RFFKL�
VSHQWL�� VRSSRUWDQGR� D� IDWLFD� LO� SHVR� GL� TXHOOH� DUPL� FKH� *LDFREEH�
DYHYD� UDFLPRODWR� LQ� JLUR�� SLFFRQL�� WULGHQWL� H� FDUDELQH� DUUXJJLQLWH�
WURYDWH� WUD� L� ERVFKL� H� QHOOH� SURSULHW¢� GHL� FRQWDGLQL�� $� OXL� SHU´�
VHPEUDYDQR�LPSDYLGL�H�WHUULELOL��m'HL�YHUL�UDJD]]DFFL}��PRUPRUDYD�WUD�
V«��ΖO�VDEDWR�SRPHULJJLR�DUULY´�H��TXDQGR�GRQ�&LFFLR�$XOHQWL�UDOOHQW´�LO�
SDVVR� DOOD� YLVWD� GL� TXHOOD� VFKLHUD� GL� XRPLQL� DUPDWL� QDVFRVWL� QHOOD�
YHJHWD]LRQH��*LDFREEH�VRJJKLJQ´�H�FDS®�FKH�HUD�LO�PRPHQWR�GL�DJLUH��
m$OWRO¢�� 'DPPL� WXWWR� TXHOOR� FKH� WL� DSSDUWLHQH� GL� PDWHULDOH� R� L� PLHL�
DPLFL� VL� SUHQGHUDQQR� TXHOOR� FKH� SL»� GL� WXWWR� WȇDSSDUWLHQH� H� FKH� ª�
LPPDWHULDOH�� PD� SUH]LRVR�}� 'RQ� &LFFLR� IHFH� OD� IDFFLD� SHUSOHVVD� H�
PRVWUDYD�GL�QRQ�FDSLUH�DDWWR� OH�SDUROH�GHO�GHOLQTXHQWH��m'DPPL� OD�
VDFFD� FRO� GHQDUR�}� VHPSOLȴF´� *LDFREEH�� FKH� VL� HUD� SUHSDUDWR� SHU�
VHWWLPDQH�TXHOOD� IUDVH�� VSHUDQGR�GL�SDVVDUH�SHU�FROWR��m1RQ�KR�XQD�
VDFFD�� PD� XQ� EDXOHȐ}� SUHFLV´� GRQ� &LFFLR�� VSHUDQGR� FKH� TXHVWR�
FDPELDVVH�TXDOFRVD��
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m'DPPL� LO� GHQDUR�� FKH� WX� OR� WHQJD� QHO� EDXOH�� LQ� XQD� VDFFD� R� QHO�
FHVWLQR�GHOOD�QRQQD��SRFR�PȇLPSRUWD�}�'RQ�&LFFLR�ODQFL´�LO�FRQWHQLWRUH�
QHOOH�PDQL�GL�*LDFREEH��FKH�DYHYD�OȇHVSUHVVLRQH�IHOLFH�FRSHUWD�GD�XQD�
EHQGD� URVVD��PD� ULPDVH�SHUSOHVVR��4XHO� UDJD]]R� LPSDFFLDWR�QRQ�JOL�
VHPEUDYD�XJXDOH�DL�EULJDQWL�FKH�DYHYD� LQFRQWUDWR�SRFKL�PHVL�SULPD��
SHQVDYD� ULSUHQGHQGR� LO� FDPPLQR�� 'L� SRFKH� SDUROH� TXHOOL��
FKLDFFKLHURQH� OXL�� 'HFLVL� L� SULPL�� LPSDFFLDWR� TXHVWR�� (� SRL� HUD�
DEEURQ]DWR��OR�YHGHYD�GDOOD�IURQWH��PHQWUH�TXHOOL�HUDQR�UHVL�SDOOLGL�GDL�
OXQJKL�DSSRVWDPHQWL�QHL�ERVFKL�H�GDOOD�SUROXQJDWD�ODWLWDQ]D��6L�DQG´�D�
FRULFDUH� FDULFR� GL� ELOH� H� GL� GXEEL�� *LDFREEH�� LQYHFH�� HUD� IHOLFH��
VRGGLVIDWWR�H�ȴHUR�GHL�VXRL�FRPSOLFL��/L�ULQJUD]LDYD�XQR�D�XQR�PHQWUH�
OL� ULPHWWHYD� D� SRVWR� GHQWUR� OD� JURWWD�� PD� QRQ� OHVLQDYD� FRQVLJOL� H�
FULWLFKH� FRVWUXWWLYH� D� FKL� DYHYD� WURYDWR� JL»� GL� WRQR�� m7X� VHL� TXDVL�
FDGXWR� FRQ� TXHOOD� IRODWD� GL� YHQWR�}� GLFHYD� D� 7RQL�� m7X�� LQYHFH�� KDL�
ODVFLDWR�FDGHUH�LO�SLFFRQH�}�ELVELJOLDYD�D�)UDQFR�
m1RQ� LPSRUWD}� DJJLXQVH� LQȴQH�� m0LJOLRUHUHPR� WXWWL�� JLRUQR� GRSR�
JLRUQR�}� (HWWLYDPHQWH�� OD� FRVD� PLJOLRU´�� Ζ� IDQWRFFL� YHQQHUR�
LUUREXVWLWL��*LDFREEH�GLYHQQH�SL»�VLFXUR�H�VL�IHFH�XQ�EHO�SRȇ�GL�GHQDUL�
DOWHUQDQGR� LO� ODYRUR� GL� FRQWDGLQR� D� TXHOOR� GL� EULJDQWH�� FKH� WURYDYD�
VROLWDULR��PD�DDVFLQDWH�H�UHPXQHUDWLYR��(UD�DUULYDWR�DO�SXQWR� LQ�FXL�
HUD�FRV®�JUDQGH�LO�JUX]]ROR�UDFLPRODWR��FKH�QRQ�HQWUDYDQR�SL»�GHQDUL�
QHO� PDWHUDVVR� H� VL� HUD� GHWWR� FKH� VDUHEEH� VWDWR� PHJOLR� FKLXGHUOD� O®��
DVSHWWDQGR�LO�PRPHQWR�RSSRUWXQR�SHU�DQGDUVL�D�JRGHUH�JOL�LQFDVVL�LQ�
TXDOFKH� SDHVH� ORQWDQR�� 0D�� ȴQFK«� VL� YLQFH�� ª� GLɝFLOH� IHUPDUVL� HG� ª�
VHPSUH�FRO�VHQQR�GL�SRL�FKH�LO�JLRFDWRUH�GLFH�Ȋ$YUHL�GRYXWR�VPHWWHUH�
SULPD�ȋ�$FFDGGH��LQIDWWL��FKH�OD�VWRULD�GL�TXHVWR�EULJDQWH�ȊVWUDQRȋ��FRQ�
OD�IURQWH�DEEURQ]DWD�H�XQ�HVHUFLWR�]LWWR�H�LPPRELOH��VL�GLXVH�SUHVWR�H�
GXH� IUDWHOOL� PHUFDQWL� QRQ� FL� GRUPLURQR� OD� QRWWH�� GRSR� HVVHUH� VWDWL�
GHUXEDWL��m1RQ�WL�VHPEUDYD�VWUDQR}�GLFHYD�LO�SL»�JUDQGH�mFKH�JOL�DOWUL�
QRQ� GLFHVVHUR� QHDQFKH� XQD� SDUROD� GXUDQWH� WXWWD� OD� IDFFHQGD"}�
m1HDQFKH� XQR� VWDUQXWR�}� GLFHYD� LO� SL»� JLRYDQH�� FKH� HUD� VHPSUH�
GȇDFFRUGR� FRO� IUDWHOOR�� m�� VHPSUH� OR� VWHVVR�� D� JLXGLFDUH� GDOOD�
GHVFUL]LRQH�� FKH� VL� ID� DYDQWL� D� SDUODUH�}� m0DL� FKH� DSUD� OD� ERFFD� XQ�
DOWURȐ}� FRQIHUPDYD� DQFRUD� LO� JLRYDQH�� m4XL� Fȇª� VRWWR� TXDOFRVD}�
PRUPRU´� LO� IUDWHOOR� PDJJLRUH� VRWWR� L� EDɝ� mH� LR� OR� YRJOLR� VFRSULUH�}�
$OOȇDOED�GL�XQ�VDEDWR�PDWWLQD��FKH�HUD�LO�JLRUQR�LQ�FXL�PROWL�DQGDYDQR�
LQ�JLUR�D�ULVFXRWHUH�H�FKH�L�EULJDQWL�DPDYDQR�SHU�TXHVWR��L�GXH�IUDWHOOL�
VL� DYYHQWXUDURQR� WUD� L� ERVFKL�� 6L� IHFHUR� QRQ� SRFKH� ULVDWH� TXDQGR�
WURYDURQR� TXHJOL� VSDYHQWDSDVVHUL� DUPDWL�� DSSHVL� IUD� L� UDPL� H�
DSSRJJLDWL� DOOH� URFFH�� PHQWUH� *LDFREEH� VWDYD� WXWWR� FRQFHQWUDWR� D�
JXDUGDUH�OD�VWUDGD�FRQ�XQ�IXFLOH�LQ�PDQR�
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/R�FRQRVFHYDQR�FRPH�FRQWDGLQR�VFDQVDIDWLFKH��FRPH�WLSR�RULJLQDOH�H�
VRJQDWRUH�� PDL� VH� OR� VDUHEEHUR� LPPDJLQDWR� D� IDUH� LO� EULJDQWH� WUD� L�
ERVFKL��/R�DHUUDURQR�H�OR�WUDVFLQDURQR�LQ�SDHVH��GRYH�SHU�PHVL�QRQ�
VL� SDUO´� GȇDOWUR� FKH� GHOOD� VXD� LPSUHVD�� GHOOD� ULFFKH]]D� FKH� DYHYD�
DFFXPXODWR� GHQWUR� LO� PDWHUDVVR� H� GHOOD� YHUJRJQD� GL� VXR� SDGUH�� 6XD�
PDGUH��DO�FRQWUDULR��FDPPLQDYD�D�WHVWD�DOWD�H��WXWWR�VRPPDWR��WURYDYD�
DOTXDQWR� LQWHOOLJHQWH� OD� WURYDWD�GHO�ȴJOLR�� m6H�PH� OR�DYHVVL�GHWWR}�JOL�
ELVELJOL´�VXD�PDGUH�DOOȇRUHFFKLR�GL�QDVFRVWR�GDO�SDGUH�mWL�DYUHL�DLXWDWR�
D� IDUH�GHL� IDQWRFFL�PLJOLRUL��2UPDL�ª�DQGDWD�FRV®��PD�QRQ�VL�SX´�PDL�
VDSHUH�� )RUVH� WURYHUHPR� XQ� DOWUR� PRGR� SHU� IDUFL� JLXVWL]LD� FRQWUR�
TXHVWL�XVXUSDWRUL�FKH�FL�FRPDQGDQR�}�*LDFREEH��FKH�DYHYD�SHQVDWR�GL�
HVVHUH�HJOL�VWHVVR�XQ�XVXUSDWRUH��IX�IHOLFH�GL�VFRSULUH�FKH�VXD�PDGUH�
OR�ULWHQHYD�GDOOD�SDUWH�GHO�JLXVWR��3HU�GHȴQLUH�XQ�XVXUSDWRUH��GXQTXH��
ELVRJQDYD�SULPD�GHFLGHUH�FRVD� IRVVH�JLXVWR�H�FRVD�VEDJOLDWR��D� ȊFKLȋ�
DSSDUWHQHVVH�ȊFRVDȋ�GL�GLULWWR��*LDFREEH�SHQVDYD�D� WXWWR�TXHVWR�H�VL�
UHQGHYD� FRQWR� FKH� HUDQR� UDJLRQDPHQWL� WURSSR� FRPSOLFDWL�� QRQ� VROR�
SHU�XQ�QHRQDWR��PD�SHUVLQR�SHU�XQ�UDJD]]R�FRPH�OXL��
=DSSDYD� H� SHQVDYD�� H� OȇXQLFD� FRVD� FKH� FDSLYD� HUD� FKH� JOL� VDUHEEH�
WRFFDWR�GL�FROWLYDUH� OD� WHUUD�DQFRUD�SHU�XQ�EHO�SRȇ�GL� WHPSR��TXDQGR�
YLGH� SDVVDUH� OD� SURFHVVLRQH�� m&KH� LGHD�}� JULG´� ODQFLDQGR� LO� FDSSHOOR�
SHU� DULD�� 6L� VGUDL´� D� WHUUD� H�� JXDUGDQGR� OH� QXYROH�� FRPLQFL´� DG�
DUFKLWHWWDUH� XQ� QXRYR� H� IDQWDVWLFR� SLDQR�� WDQWR� PLVWHULRVR� FKH�
QHVVXQR��ȴQR�D�RJJL��ª�PDL�ULXVFLWR�D�VYHODUH��
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�$Q]LR���FRQIHUHQ]D�Ȋ6SRUW�	�
$XWRGLIHVD�_�DWWLWXGLQH�H�
PHQWDOLW¢ȋ��LQ�FROODERUD]LRQH�
FRQ�ΖO�&LUFXLWR�&RPEDWWHQWL�H�
%OLW]�&RPEDWWLYHV�
�
6HJXH�FHQD�FRPXQLWDULD

/D� 6SH]LD� �� SUHVHQWD]LRQH� GHO� OLEUR�
ȊΖQ�YLDJJLR�VHQ]D�*DQGDOIȋ��FRQ��
�
�(XJHQLR�1DUGL
�
�1LFROD�6FDQX�
�
�(PDQXHOH�7HVDXUR
�
6HJXH�FRQFHUWR�LQ�DFXVWLFR
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3HU� TXDOFKH� DQQR�� LO� WHPSR� GL� XQ�
SDLR� GL� OXQJKL� UHVSLUL�� VL� ª� FUHGXWR�
FKH� OD� VWRULD� IRVVH� ȴQLWD�� FRQJHODWD�
SHU�VHPSUH�LQ�XQD�SDFH�DVHWWLFD��3RL�
VRQR� WRUQDWL� L� VRPPRYLPHQWL� GHOOD�
JHRSROLWLFD�� GHOOȇHFRQRPLD�� GHOOD�
VFLHQ]D��GHOOH�PDVVH�GL�VUDGLFDWL�H�OD�
VWRULD� VL� ª� ULPHVVD� LQ� PRWR��
2FFRUUHUHEEH� XQR� 6SHQJOHU� SHU�
OHJJHUH�LQ�SURIRQGLW¢�TXHVWR�WHPSR��
&RVD� YXRO� GLUH� FKH� OD� VWRULD� KD�
ULSUHVR� LO� VXR� FRUVR"� 6LJQLȴFD� FKH�
QLHQWH� ª� VFRQWDWR�� FKH� QRQ� FL� VRQR�
GLVHJQL� GHȴQLWL� H� GHWHUPLQLVWLFL� GHO�
IXWXUR��QRQ�Fȇª�XQ�SXQWR�GL�DUULYR�R�
XQD�VROX]LRQH�SUHVWDELOLWD��

�(�SHU�TXDQWR�OD�VL�FHUFKL��VL�DOORQWDQD�
GDOOD� SUHVD�� VIXJJH� DO� WRFFR�� 8QD�
SURVSHWWLYD� LOOXVRULD� FKH� KD� QXWULWR� H�
QXWUH�L�VRJQL�GHJOL�XWRSLVWL�PD�FKH�QRQ�
KD�PDL�FRQYLQWR�L�UHDOLVWL��FLRª�L�SROLWLFL�
SXUL�
(� DOORUD� QRQ� VWXSLVFH� FKH� WXWWH� OH�
FHUWH]]H� YDGDQR� LQ� SH]]L� D� FROSL� GL�
ERPEH�� GHYDVWD]LRQL� H� PRUWL��
4XHVWLRQL� WHUULWRULDOL� LUULVROWH��
LQJLXVWL]LH� OXQJKH� XQ� VHFROR�� YLROHQ]H�
UHOLJLRVH� HFFLWDWH� GDO� IDQDWLVPR�
PRQRWHLVWD�� VRQR� WXWWH� PRWLYD]LRQL�
IRUWL� H� GHJQH� GL� HVVHUH� LQGDJDWH� PD�
QRQ�ULVSRQGRQR�GL�TXDOH�VLD�OD�UDGLFH��
LO� VHPH� PDODWR� GD� FXL� VJRUJD� OD�
GLVWUX]LRQH� FKH� LUURPSH� LQ�
TXHVWȇHSRFD�
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3DJH��

ΖO� IRQGR�QHUR�VX�FXL�SRJJLD� LO�
PRQGR� JOREDOL]]DWR� ª� XQ�
DELVVR� GL� QLFKLOLVPR� VHQ]D�
VROX]LRQH� DSSDUHQWH�� ΖO�
QLFKLOLVPR� ª� 5H�� FRQIHUPD� LO�
VXR� GRPLQLR� QHOOH� SUDWLFKH�
EHOOLFKH� FKH� HYRFDQR�
OȇDQQLHQWDPHQWR� WRWDOH�� LO�
OLYHOODPHQWR� GHOOD� YLWD�� OD�
ULGX]LRQH� GHOOȇHVLVWHQ]D� D�
JDEELD� H� VRUYHJOLDQ]D�� 6RQR�
OH� GHJHQHUD]LRQL� FKH� JL¢�
DYHYD� HYRFDWR� 0DUWLQ�
+HLGHJJHU� TXDQGR� SDUODYD�
GHOOD� ȊPRUVDȋ� �=HQNH�� LQ� FXL�
HUD� SUHVD� Oȇ(XURSD� GHL� VXRL�
DQQL�� (EEHQH� OD� VWUHWWD� QRQ�
KD� SHUVR� YLJRUH�� VL� ª� HVWHVD��
UDɝQDWD� QHOOH� VXH� FDSDFLW¢��
UDRU]DWD� QHOOD� VXD� DYLGD�
VHWH�GL�VDQJXH�
/D�SROYHUH�GHL�VHFROL�DQLPD�OD�
VHWH� GL� GLVWUX]LRQH�� ª� XQ�
SRWHUH� HɝPHUR� FKH� DQLPD�
FLHFDPHQWH� OD� PDFFKLQD� GL�
GLVWUX]LRQH�FKH�VL�VSLQJH�ȴQR�
DG� DWWL� GL� FUXGHOW¢� LQVHQVDWL�
�ȊOD� FUXGHOW¢� ª� SURSULD� GHJOL�
HVVHUL�LQIHULRULȋ��GLFHYD�6DYLWUL�
'HYL��� ª� OȇDQQLHQWDPHQWR� GHO�
PRQGR� FLUFRVWDQWH�� OD�
FUHD]LRQH� GL� XQ� DPELHQWH�
LQRVSLWDOH�H�LQDGDWWR�DOOD�YLWD��
ΖO� JULJLR� RUL]]RQWH� SULYR� GL�
VHQVR� JL¢� LQGLFDWR�
GDOOȇDUFKLWHWWR�3DXO�9LULOLR�

ΖO� PRQRWHLVPR� FRPH� DJHQWH�
SULYLOHJLDWR� GHO� QLFKLOLVPR�
VFDWHQDWR"� �� SRVVLELOH� FKH� VL�
SRVVD�GDUQH�TXHVWD�OHWWXUD��

&RQ�1LHW]VFKH�� LO�QLFKLOLVPR�ª�
OȇDVVHQ]D� GL� VHQVR� HG� ª� LQ�
IRQGR� XQ� SURGRWWR� VWHVVR� GL�
TXHOOD� FXOWXUD� UHOLJLRVD�
LPSRVWDVL� QHOOȇXOWLPR�
PLOOHQQLR�� /D� YRORQW¢� FLRª� GL�
ȴVVDUH� XQD� YLVLRQH�� XQD�
FRQFH]LRQH�� XQD� VROD�
GLPHQVLRQH� GL� YLWD� QHO� QRPH�
GL� XQD� SUHVXQWD� YHULW¢�
DVVROXWD� SURGXFH�
LQHYLWDELOPHQWH� LO� FRQȵLWWR�
SHU�OȇDQQLHQWDPHQWR�GHOOȇDOWUR�
GD� V«�� /D� QHJD]LRQH�
GHYȇHVVHUH� QHJDWD� LQ�
SURIRQGLW¢�� VUDGLFDWD�� 1RQ� ª�
WROOHUDELOH� FL´� FKH� GHYLD��
OȇHUHVLD� ª� XQȇDQRPDOLD� GD�
HVWLUSDUH�� 8Q� VROR� PRQGR�
XQLWR� VRWWR� XQD� VROD� /HJJH��
(FFR� LO� /RJRV� VFDWHQDWR� QHO�
VXR� HVLWR� VRFLR�SROLWLFR�� ΖO�
QHPLFR� QRQ� ª� SL»� LXVWXV�
KRVWLV� PD� XQ� HVVHUH� GD�
VWHUPLQDUH�� 4XD� LQL]LDQR� OH�
JXHUUH� GL� VWHUPLQLR�� OH�
DVLPPHWULH� FKH� JLXVWLȴFDQR�
FRQ� PRUDOLVPL� GL� YDULD�
DPELJXLW¢�RJQL�WLSR�GL�D]LRQH��

&RPH�GLVWLQJXHUH�XQ�HVHUFLWR�
GDL� WHUURULVWL"� &RVD�
UDSSUHVHQWDQR�L�ȊFDQL�VFLROWLȋ"�
%LVRJQD� RVVHUYDUH� LO�
PHVVDJJLR� PHGLDWLFR� H�
WUDFFLDUH�LO�FRUVR�GHJOL�HYHQWL��
6SHVVR� VRQR� GXH� FRVH�
GLVWLQWH� H� GLVWDQWL�� /D�
VSLHJD]LRQH� GDWD� GD� VLWL� H�
JLRUQDOL� VSHVVR� QRQ�
FRUULVSRQGH�DO� IDWWR� LQ�V«�PD�
QH� ª� XQD� ULOHWWXUD�� XQD�
LQWHUSUHWD]LRQH�� XQD� YHULW¢�
SDU]LDOH�� ΖO� QXOOD� VL�
DXWRJLXVWLȴFD�H�DXWRDOLPHQWD��
/D� VXD� YHULW¢� ª� LO� QXOOD�� LO�
QLHQWH� ª� OD� VXD� JLXVWL]LD�� FLRª�
XQȇDVVHQ]D� UDGLFDOH� GL�
FRHUHQ]D�� FRQWLQXLW¢��
FRPSUHQVLELOLW¢�� 'LVDUWLFRODWR�
QHO� FDRV� SL»� GLXVR� H�
LQTXLHWDQWH��LO�QXOOD�WURYD�RJJL�
WHUUHQR� IHUWLOH� RYXQTXH��
SHUFK«� QRQ� YL� VRQR� JOL�
DQWLFRUSL� FXOWXUDOL�� SROLWLFL� H�
VSLULWXDOL� SHU� ULPHWWHUH� LQ�
DVVH� OD� UHDOW¢� HVWHULRUH� H�
LQWHULRUH�

3DJLQD���



�ŀĻĻēˉ àˉ ċēÈóąÓʙˉ Ŕ°įó°ÈóąÓʙˉ Ĭēééó°ˉ ĳŀˉ
ŀČˉ ĻÓįįÓČēˉ Ĭ°ąŀÏēĳēʙˉ ŔóĳÉóÏēˉ ÉïÓˉ
ĻŀĻĻēˉ °ŔŔēąéÓˉ Óˉ ĳēèèēÉ°ˉ óČˉ ŀČˉ ąóĮŀóÏēˉ
ČÓįēˉ Óˉ ŔóĳÉēĳēʘˉ Cąˉ ĻÓįįēįÓˉ ĻÓąąŀįóÉēˉ °ˉ
ÏŀÓˉ ŔóÓˉ ÏÓĳÉįóĻĻēˉ Ï°ˉ }ÓŞ°ˉ
[Óé°įÓĳĻ°Čóʘ

Cˉ ĻÓČĻ°Éēąóˉ ÏÓąˉ ČóÉïóąóĳċēˉ ĳóˉ
įóĻį°ééēČēˉ Óˉ Ĭēóˉ ĳóˉ ÓĳĻÓČÏēČēˉ
ČŀēŔ°ċÓČĻÓʙˉàˉŀČˉċēĻēˉĬČÓŀċ°ĻóÉēʙˉ
Č°ĳÉēČÏóċÓČĻēˉÓÏˉÓĳĬēĳóŞóēČÓʘˉ�ŀĻĻēˉ
°ˉ ŀĳēˉ Óˉ ÉēČĳŀċēˉ Ïóˉ ĻÓąÓÉ°ċÓį°ʘˉ �Óˉ
ČēČˉ°ĬĬ°įóˉČēČˉÓĳóĳĻóʘˉTˀ°įįŀēą°ċÓČĻēˉ
°ŔŔóÓČÓˉ °ĻĻį°ŔÓįĳēˉ ċÓĳĳ°ééóˉ ĳēĻĻóąóʚˉ
ŀČˉ ĳóċÈēąēʙˉ ŀČ°ˉ ċ°éąó°ʙˉ ŀČ°ˉ Ĭ°įēą°ʘˉ
Z°ˉ ą°ˉċóĳĳóēČÓˉ įÓĳĻ°ˉ óČŔ°įó°Ļ°ʙˉ ąˀóÏÓ°ˉ
ČēČˉċŀĻ°ˉ Éēąˉ Ĭ°ĳĳ°įÓˉ ÏÓéąóˉ °ČČóʘˉ T°ˉ
Ĭ°ÉÓˉ àˉ ĳēąēˉ ŀČ°ˉ è°ĳÓˉ Ļį°ČĳóĻēįó°ʙˉ ą°ˉ
įÓéēą°ˉÏÓąˉČóÉïóąóĳċēˉàˉĬįēÏŀįįÓˉÉ°ēĳˉ
Óˉ óąˉ É°ēĳˉàˉŀČˉŔēįĻóÉÓˉÉïÓˉ è°éēÉóĻ°ˉ ą°ˉ
ŔóĻ°ʙˉ ąˀēįÏóČÓʙˉ ąˀÓĮŀóąóÈįóēʘˉ T°ˉ ĳĻēįó°ˉ
ČēČˉÉēČēĳÉÓˉĳĻ°ĳóˉċ°ˉĳēąēˉŀČ°ˉ èēįŞ°ˉ
ċ°ééóēįÓˉ ĬŀĞˉ Ţĳĳ°įÓˉ ŀČˉ ēįÏóČÓˉ
°ĻĻį°ŔÓįĳēˉóąˉċŀĻ°ċÓČĻēʘˉ|ŀÓĳĻēˉČēČˉ
ċēČÏēˉČēČˉĬŀĞʘˉCˉċēĳĻįóˉè°Č°ĻóÉóˉÉïÓˉ
ĬįēÏŀÉÓˉ ĳēČēˉ Ţéąóˉ ÏÓąą°ˉ ĬįēĬ°é°ČÏ°ˉ
ċÓįÉ°ČĻóąÓʙˉ ÏÓąąˀóÏÓ°ˉ ÉïÓˉ óąˉ ċóéąóēįÓˉ
ÏÓóˉċēČÏóˉĬēĳĳóÈóąóˉÏÓÈÈ°ˉÓĳĳÓįÓˉĬÓįˉ
ĻŀĻĻóˉ Óˉ ĬÓįˉ ĻŀĻĻóˉ °ąąēˉ ĳĻÓĳĳēˉ ċēÏēʘˉ
�ČČóÓČĻ°įÓˉŢČēˉ°ąąˀŀéŀ°éąó°ČŞ°ˉĻēĻ°ąÓʚˉ
ą°ˉ ÏóĳĻįŀŞóēČÓˉ ÏÓąą°ˉ ŔóĻ°ˉ Óˉ ÏÓąąÓˉ
óÏÓČĻóĻÁʘ

�ó°ċēˉ Ï°Ŕ°ČĻóˉ °óˉ ĳóČĻēċóˉ Ïóˉ ŀČˉ
ČóÉïóąóĳċēˉĬēĻÓČŞó°Ļēˉċ°ˉĬŀįˉĳÓċĬįÓˉ
ČÓé°ĻóŔēʙˉ óČÉ°Ĭ°ÉÓˉ Éóēàˉ Ïóˉ ĬįēÏŀįįÓˉ
ēįÏóČÓˉ Ï°ąˉ É°ēĳʘˉ [ēČˉ àˉ ÉįÓ°ĻóŔēˉ ĳÓˉ
ČēČˉ ČÓąą°ˉ ċóĳŀį°ˉ óČˉ Éŀóˉ ĬįēÏŀÉÓˉ
ĬįēŢĻĻēʘˉZ°ˉČēČˉĬŀĞˉÉįÓ°įÓˉĳĻ°ÈóąóĻÁˉ
ÓÏˉ ÓĮŀóąóÈįóēˉ ʯÉïÓˉ ĬįÓŔÓÏÓˉ ĳÓċĬįÓˉ
ŀČ°ˉ ĮŀēĻ°ˉ Ïóˉ óČĳĻ°ÈóąóĻÁˉ Óˉ É°ēĳʰʘˉ 1ˉ ą°ˉ
ĳĬįēĬēįŞóēČÓˉ ÉēČĻóČŀ°ʙˉ įóţÓĳĳ°ˉ óČˉ
ŔóĻÓˉ ĳÓČŞ°ˉ ĳĻÓąą°ˉ Ĭēą°įÓʙˉ óČˉ ÉēČţóĻĻóˉ
ĳÓČŞ°ˉ ąóċóĻÓˉ ČÔˉ įÓéēą°ʙˉ óČˉ įÓąóéóēČóˉ
èį°ċċÓČĻ°ĻÓˉÓˉĬįēèēČÏ°ċÓČĻÓˉ èÓįóĻÓˉ
óČĻÓįČ°ċÓČĻÓʘˉ �Č°ˉ įóÉÓįÉ°ˉ Ïóˉ ĳÓČĳēˉ
ÏóĳĬÓį°Ļ°ʙˉŀČ°ˉÉ°ŀĳ°ˉÉïÓˉĳóˉéóŀĳĻóŢÉ°ˉ
°ĻĻį°ŔÓįĳēˉ ą°ˉ ČÓé°ŞóēČÓˉ ĻēĻ°ąÓˉ
ÏÓąąˀ°ąĻįēʙˉ °ĻĻį°ŔÓįĳēˉ ą°ˉ ĳŀ°ˉ
ÏóĳĻįŀŞóēČÓˉ ĳÓČŞ°ˉ ąóċóĻÓʘˉ �Č°ˉ É°ÉÉó°ˉ
°ąˉċ°ąÓˉēąĻįÓˉēéČóˉÉēČŢČÓʙˉĳÓČŞ°ˉŢČÓʘˉ
CąˉČóÉïóąóĳċēˉĬ°ĳĳóŔēˉÏóˉéóŀĳĻóŢÉ°ˉĳēąēˉ
ČÓąą°ˉČÓé°ŞóēČÓʘ

�ēċÓˉ ĳÓˉ ČÓˉ ÓĳÉÓʟˉ aĬĬēČÓČÏēˉ ŀČˉ
ČóÉïóąóĳċēˉ ÏÓąą°ˉ ŔēąēČĻÁʙˉ ŀČˉ
ČóÉïóąóĳċēˉ °èèÓįċ°ĻóŔēʙˉ Ïóˉ óĳēąÓˉ
è°ČĻ°ĳċ°ʙˉ óČˉ éį°Ïēˉ Ïóˉ įÓééÓįÓˉ ąÓˉ
ĬēĻÓČĻóˉ ÉēįįÓČĻóˉ ÏÓąąˀÓĬēÉ°ʙˉ óČˉ éį°Ïēˉ
ēįóÓČĻ°įĳóˉ ČÓąą°ˉ ČēĻĻÓˉ èēČÏ°ˉ ÏÓąˉ
ċēČÏēˉ Óˉ ČÓąˉ èį°ĻĻÓċĬēˉ É°Ĭ°Éóˉ Ïóˉ
°èèįēČĻ°įÓˉ óąˉ É°ēĳˉ ÉēċÓˉ ŀČ°ˉ èēįŞ°ˉ
ÉįÓ°ĻóŔ°ʙˉÏóˉĳĻį°ēįÏóČ°įó°ˉįóÉÉïÓŞŞ°ʙˉ°ˉ
ÉŀóˉĳĻį°ĬĬ°įÓˉĮŀÓéąóˉÓąÓċÓČĻóˉĬēĳóĻóŔóʙˉ
°èèÓįċ°ĻóŔóʙˉĳŀˉÉŀóˉÉēĳĻįŀóįÓˉŀČˉèŀĻŀįēˉ
ÏóèèÓįÓČĻÓʘˉzēąÓċēĳʚˉÉÓČÓįÓˉÓˉèŀēÉēʘ

3DJLQD���
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גאאِבِדא

�ȸƺيז�
z0á�0!�z�xç�Ə�ƬɖȸƏ�Ƴǣ�xƏȸƬȒ�xƏɀɀƏȸǣȇǣ

גאאِבِהא

�ȸƺבيז�
JǣȒɮƏȇǣ�ɀƬɖȒǼƏ�ƺ�ǼƏɮȒȸȒي�ɖȇ�ȸƏȵȵȒȸɎȒ�ƳǣǔǔǣƬǣǼƺ

גאאِבِוא

�ȸƺيז�

xÈ³0�Ə�ƬɖȸƏ�Ƴǣ�IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏ
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גאאِבِזא

�ȸƺבيז�
(X³RX¨nXz�Á��ƬȒȇƳɖƬƺ�xƏɎɎƺȒ�!ƏȇɎɞ
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�ȸƺيז�

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

גאאِבِב

�ȸƺבيז�

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

�ȸƺيח�

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

�ȸƺבيז�
ÈƬȸƏǣȇƏ�ɎȸǣȇƬƺƏ�Ƴ0ټɖȸȒȵƏ�ƬȒȇƳɖƬƺ�JǣƏȇƬƏȸǼȒ�³ȵƺȸƏɎǣ

גאאِבِחא

�ȸƺيז�

�ȸƺבيז�

³�JXÁÁ�«XÈ³�Ə�ƬɖȸƏ�Ƴǣ�Jǣɖɀƺȵȵƺ�³ƬƏǼǣƬǣ

¨Ǽɖɀ�ÈǼɎȸƏ�Ə�ƬɖȸƏ�Ƴǣ�xƏɎɎƺȒ�!ƏȇɎɞ�ƺ�(ǣƺǕȒ
Ƴǣ�³ȒȵȸƏ
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