


�áĽħŅŵĈŵżō�
��&Jn��f&J,��f,��
�áĽħŅŵĈŵżō�
��&Jn��f&J,��f,��
]£f,&S

/RQGLQLXP�&DOOLQJ

e���,&S

e,� n],&S

AJn¸,&S

¸,f,�&S

�£��J G,
/D�%LEOLRWHFD�GL�&DOOLRSH

2UH������

2UH������

25$5,2

25$5,2

25$5,2

25$5,2

25$5,2

(ORTXHQWLD 2UH������

�£��J G,
&RQVLJOL�GL�/HWWXUD 2UH������

(ORTXHQWLD

�£��J G,

2UH������

.XOWXUDHXURSD 2UH������

/HL�SDUOD�/HL� 2UH������

(ORTXHQWLD

6SHFLDOH����DQQL

2UH������
2UH������

(ORTXHQWLD 2UH������

(FKL�GD�)DQWDVLD 2UH������

/LEUL��EHOOL�H�ULEHOOL���)LJOLR
GHO�VROH

2UH������

3URJHWWR�'KDUPD� 2UH������

6LGHFDU� 2UH������



�����n
.XOWXUDHXURSD
'LVFR�)9*

&ne,fJ �

2UH������
2UH������

25$5,2

25$5,2

.XOWXUDHXURSD 2UH������

�áĽħŅŵĈŵżō�
��&Jn��f&J,��f,��
�áĽħŅŵĈŵżō�
��&Jn��f&J,��f,��



3DJLQD���



u?�'����t����3?���t����t�����)�

�������������t���t��t

6L� VRQR� VYROWH� RJJL� LQ� WXWWD�
ΖWDOLD� EOLW]� QHL� SUHVVL� GHOOH�
YLFLQH� VWD]LRQL� GHOOH� )HUURYLH�
GHOOR� 6WDWR�� GHOOH� 3RVWH�
ΖWDOLDQH� H� GHOOH� DOWUH� D]LHQGH�
VWDWDOL� LQ� SURJHWWR� GL� HVVHUH�
VYHQGXWH� GDOOȇDWWXDOH�
JRYHUQR�

ΖO� EOLW]� FRLQFLGH� FRQ� OR�
�VFLRSHUR� GHL� ODYRUDWRUL� GHO�
VHWWRUH� IHUURYLDULR�� LO� ULVFKLR�
FKH� L� WHUPLQL� GHO� ULQQRYR� GHO�
&&1/� ULHQWULQR� D� OLYHOOR�
VWUDWHJLFR� QHO� SLDQR� GL�
VYHQGLWD�ª�SL»�FKH�SODXVLELOH��

6L� FRUURGRQR� L� GLULWWL� GHL�
ODYRUDWRUL� SHU� DJHYRODUH� OH�
GLVPLVVLRQL� H� L� IXWXUL� SULYDWL��
WXWWR�FL´�ª�LQDFFHWWDELOH�

�QRDOOHSULYDWL]]D]LRQL

	����t'�u�������t������

�	������������

'RPHQLFD� D� *HQRYD� SHU� OD�
FRPPHPRUD]LRQH� GL� 8JR�
9HQWXULQL�� � $OOH� QRVWUH� VSDOOH�
OD� VHGH� FKH� LQ� TXHVWL� PHVL� ª�
VWDWD�RJJHWWR�GL�DWWL� YDQGDOLFL�
GHJOL�DQWLIDVFLVWL�PLOLWDQWL��
2JQL� YROWD� FKH� VDU¢�
QHFHVVDULR� VDUHPR� TXL� D�
ULEDGLUH� FKH� QRQ� SRVVRQR�
HVLVWHUH� FLWW¢� RVWDJJLR� GL� XQD�
SDUWH� SROLWLFD� H� GRYH� QRQ� ª�
FRQVHQWLWD� OD� QRVWUD�
SUHVHQ]D�

8QD� JLRUQDWD� WUD�
VWRULD�� FXOWXUD� H�
DJJUHJD]LRQH� RJJL� DO�
'RVV� 7UHQWR��
'DSSULPD� OD�YLVLWD�DOOR�
VSOHQGLGR�0XVHR�GHOOH�
7UXSSH� $OSLQH�
SURVHJXLWD� FRQ� OD�
IRUPD]LRQH� GHOOD�
/LEUHULD�(VSHULD�VXL�

UHVWL� GHOOD� QHFURSROL� ORQJREDUGD� H� GHOOD�
EDVLOLFD� SDOHRFULVWLDQD� �FKH� WXWWȇRJJL� VRQR�
YLVLELOL��� LO� 0DXVROHR� GHGLFDWR� D� XQ� SDGUH�
GHOOD� 3DWULD� FRPH� &HVDUH� %DWWLVWL� H� SRL�
JLRFKL� SHU� L� SL»� SLFFROL�� SUDQ]R� DO� VDFFR��
EHYXWHȐ�LQ�XQD�SDUROD��FRPXQLW¢�

1HOOȇHSRFD� GHOOȇDWRPL]]D]LRQH� H� GHO�
GLVLPSHJQR� SURVHJXLDPR� OD� QRVWUD� VȴGD�
DOOH� VWHOOH� FRQVDSHYROL� FKH� VROR�
ULVFRSUHQGR� OH� QRVWUH� UDGLFL� H�
SURLHWWDQGROH��FRQ�QXRYD� OLQID��QHO� IXWXUR�
VDUHPR� LQ� JUDGR� GL� GDUH� XQ� DYYHQLUH� DL�
QRVWUL� ȴJOL� H� D� FRORUR� FKH� YHUUDQQR� GRSR�
GL�ORUR��/D�QRVWUD�FLYLOW¢�QRQ�SX´�PRULUH�

�DRSHLNMH�CDK�O@RR@SN)�BNRSQTSSNQH�CDK�OQDRDMSD
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$QFRUD� XQD� YROWD� DEELDPR� O
RQRUH� GL� HVVHUH�
DFFROWL� LQ� TXHVWD� WHUUD� PDJLFD� H� SRUWDUH� LO�
FRQWULEXWR� GL� &DVD3RXQG� SHU� OD� ULFRQTXLVWD� GL�
XQD� QXRYD� (XURSD�� FKH� IRQGD� OH� VXH� UDGLFL� QHO�
VDQJXH�PLOOHQDULR�GHL�QRVWUL�DYL�

3URSULR� OD� VFRUVD� VHWWLPDQD��SXUWURSSR��XQR�GHL�
QRVWUL� SDGUL� SROLWLFL�� 6HUJLR� 3HVVRW�� ª� SDVVDWR�
DOO
DOWUR� PRQGR� GRSR� XQD� YLWD� YLVVXWD�
LQWHUDPHQWH�SHU�O
ΖGHD�

'DOOH� EDUULFDWH� GHOOD� 6HFRQGD� *XHUUD�0RQGLDOH��
TXDQGR�LQVLHPH�D�PLJOLDLD�GL�DOWUL�JLRYDQL�6HUJLR�
GLIHVH� O
ΖWDOLD� GDOO
LQYDVLRQH� DPHULFDQD�� ȴQR� DJOL�
XOWLPL�JLRUQL�YLVVXWL�QHOOD�WULQFHD�PRGHUQD�GL�&3Ζ��
6HUJLR�QRQ�KD�PDL�VPHVVR�GL�ORWWDUH�QRQRVWDQWH�L�
PXWDPHQWL� DYYHUVL� GHL� WHPSL� FKH� VWDQQR�
SRUWDQGR�LO�WUDPRQWR�QHOOD�QRVWUD�(XURSD�
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*XHUULHUR� LQVWDQFDELOH� GDO� FXRUH� URPDQWLFR��
6HUJLR� FL� GLFHYD� VHPSUH� FKH� QRQ� HVLVWH�
VFRQȴWWD� ȴQFK«� DQFKH� XQR� VROR� GL� QRL�
FRQWLQXHU¢� D� ORWWDUH� H� FKH� QRQ� SRVVLDPR�
GHOHJDUH� TXHVWD� EDWWDJOLD� IRQGDPHQWDOH� DG�
DOWUL�� 6LDPR� QRL� H� VROR� QRL� FKH� DEELDPR� LO�
GRYHUH�GL�FRQVHJQDUH�DL�QRVWUL�ȴJOL�XQ�IXWXUR�H�
XQ�(XURSD�PLJOLRUH�

)DFFLDPROR� SHU� 6HUJLR� 3HVVRW� H� SHU� 6HUJLR�
5DPHOOL�� SHU� L� FRPEDWWHQWL� QHURD]]XUUL�
ȴQODQGHVL�� SHU� L� SDWULRWL� XQJKHUHVL� FKH�
GLIHVHUR� OD� IURQWLHUD�GHOO
HVW��)DFFLDPROR�SHU� L�
JLRYDQL� SDWULRWL� VYHGHVL� FRPH� 'DQLHO�
:UHWVWU¸P��3HU�ΖDQ�6WXDUW�H�L�FDPHUDWL�LQJOHVL��
H� SHU� WXWWL� TXHL� UDJD]]L� FKH�� WDQWL� DQQL� ID�� LQ�
TXHVWL� VWHVVL� JLRUQL� GL� DSULOH�� GD� %HUOLQR�� FL�
LQVHJQDURQR� FKH� OD� YHUD� (XURSD� QRQ� VL�
DUUHQGHU¢�PDL�
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ΖQ� YHQWL� DQQL� DEELDPR� YLVWR� LO� PRQGR�
FDPELDUH�� ΖO� 6LVWHPD� GRPLQDQWH� KD�
FRPSLXWR� XQ� JLUR� GL� YLWH� PRVWUXRVR�� ΖSHU�
LPPLJUD]LRQH�� WXUER� FDSLWDOLVPR�� *XHUUD�
JOREDOH��UDGLFDOLVPR�UHOLJLRVR��HUHVLD�JHQGHU�
H� LQ� JHQHUDOH� XQD� SRSROD]LRQH� HXURSHD�
LQGLJHQD� SL»� SRYHUD�� PHQR� VLFXUD� H� SL»�
VSDYHQWDWD�� 6SDYHQWDWD� VRSUDWXWWR� GDO�
IXWXUR�� $EELDPR� YLVWR� FKH� TXHVWR� XOWLPR�
YHQWHQQLR� VL� ª� FDUDWWHUL]]DWR� GDOOD�
PDQLIHVWD]LRQH� DJJUHVVLYD� GHOOH� IRU]H� GHO�
VLVWHPD� GRPLQDQWH�� 7XWWR� ª� SL»� IHURFH�� Ζ�
IHQRPHQL�VRQR�SL»�YHORFL��SL»�UXJJHQWL�

6DOYH�D� WXWWL� LO�PLR�QRPH�ª�*LRUJLR��VRQR�XQR�
GHL� FRRUGLQDWRUL� GHOOȇDWWLYLW¢� PLOLWDQWH� GL�
&DVD3RXQG�QHOOD�FLWW¢�GL�5RPD�ROWUH�DG�HVVHUH�
XQ� PLOLWDQWH� LR� VWHVVR� GD� ROWUH� GLHFL� DQQL��
4XHVWD�ª� OD� VHFRQGD�YROWD� FKH� OȇHVSHULHQ]D�GL�
&3�YLHQH�UDFFRQWDWD�TXL� LQ�)LQODQGLD�H�TXHVWR�
VLJQLȴFD� FKH� SUREDELOPHQWH� VWLDPR�
ULFRVWUXHQGR� XQD� SDUWH� GL� TXHOOD� JUDQGH�
LGHQWLW¢�GL�(XURSHL�FKH�OD�FRQWHPSRUDQHLW¢�KD�
GLVWUXWWR�
&DVD3RXQG� KD� GD� SRFR� FRPSLXWR� YHQWL� DQQL��
9RUUHL� HVVHUH� FKLDUR� VX� TXHVWR� SXQWR�� 1RQ�
VRQR� VWDWL� YHQWL� DQQL� UHJDODWL� R� IDFLOL�� /ȇΖWDOLD�
QRQ�ª�XQ�SDHVH�GRYH�WXWWR�ª�SRVVLELOH��R�XQD�
UHSXEEOLFD�GHOOH�EDQDQH�VHQ]D�OHJJL��

(G� DEELDPR� FDSLWR� FKH� OD� ULVSRVWD� D� WXWWR�
TXHVWR� QRQ� HUD� QDVFRQGHUVL� R� FRUUHUH�
LQFRQWUR�DOOD� IDWDOLW¢�FRPH�VH�QRQ�FL� IRVVH�
XQD�VROX]LRQH�VH�QRQ�TXHOOD�GL�DFFHWWDUH�OD�
WLUDQQLD�

� /D� VROX]LRQH� QRQ� SRWHYD� HVVHUH� YLYHUH�
FRPH� FDYLH� GD� ODERUDWRULR�� FRQWUROODWL� GD�
LQWHOOLJHQ]H�DUWLȴFLDOL�H�QXWULWL�GL�LQVHWWL�
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(�TXDQGR�QRQ�FH�OD�IDQQR�SL»�VL�YROWDQR�D�FHUFDUH�
XQD�UHDOW¢�YHUD��JHQXLQD��IDPLOLDUH��D�FXL�FKLHGHUH�
DLXWR�� ΖQ� FXL� ULWURYDUH� L� YDORUL� H� L� ULIHULPHQWL�
WUDGL]LRQDOL�� 4XHVWL� VLDPR� QRL�� VLHWH� YRL��
GREELDPR�HVVHUOR�DQFRUD�GL�SL»�
/D� ULVSRVWD� FRQWUR� OȇR΍HQVLYD� GHO� VLVWHPD�
GRPLQDQWH�ª�FRVWUXLUH�FHQWLQDLD��PLJOLDLD�GL�UHDOW¢�
FRPXQLWDULH�� LQ� FRQWDWWR� WUD� ORUR�� FKH� SRVVDQR�
HVSULPHUH�XQ�SHQVLHUR�QXRYR��XQD�DOWHUQDWLYD�

6H�Fȇª�XQD�OH]LRQH�FKH�OȇHVSHULHQ]D�SROLWLFD�HG�
XPDQD�GL�&DVD3RXQG�SX´� LQVHJQDUH�ª�FKH� LO�
GHVWLQR� ª� QHOOH� PDQL� GL� FKL� VD� VFULYHUOR� PD�
SHU� VFULYHUH� LO� SURSULR� GHVWLQR� ELVRJQD�
FUHGHUH� QHO� GHVWLQR�� $YHUH� XQ� GHVWLQR� H�
VDSHUOR� LQVHJXLUH� ª� OD� FRVD� FKH� &DVD3RXQG�
KD�IDWWR�H�ID�DQFKH�RUD�D�YHQWL�DQQL�GL�HW¢�
1HOOD� HSRFD� FRQWHPSRUDQHD� LO� VLVWHPD�
GRPLQDQWH�FL� LQVHJQD�RJQL�JLRUQR�D�SHQVDUH�
FKH� JOL� XPDQL� YLYDQR� LQ�XQ�HWHUQR�SUHVHQWH��
&KH�LO�SDVVDWR�VLD�XQD�PDWHULD�GD�PXVHR�H�LO�
IXWXUR�VLD�D�SRUWDWD�GL�VPDUWSKRQH�SURQWR�H�
FRQVHJQDWR� GD� XQR� VFKLDYR� GL� 'HOLYHUR� R� GL�
$PD]RQ�
ΖQ�TXHVWR�HWHUQR�SUHVHQWH� VL� SX´� IDUH� WXWWR��
7XWWR�ª�FRQFHVVR��&DPELDUH�VHVVR��FDPELDUH�
IHGH��FDPELDUH�FRQWLQHQWH��/ȇXQLFD�FRVD�FKH�ª�
YLHWDWD�FDPELDUH�ª�TXHVWR�GHVWLQR�GD�FDYLH�GL�
ODERUDWRULR�
(SSXUH� RJJL� VHPSUH� SL»� JLRYDQL�� XRPLQL� H�
GRQQH�� LQWHUH�IDPLJOLH�FHUFDQR�HVSHULHQ]H�GL�
YLWD�H�FRPXQLW¢�XPDQH�FRPH� OD�QRVWUD��1RQ�
ª� YHUR� FKH� OD� VRFLHW¢� FLYLOH�� OD� JHQWH�� VL�
FRQIRUPD� DXWRPDWLFDPHQWH� DOOH� QXRYH�
UHJROH� GHO� PRQGR� SRVWPRGHUQR�� /H�
VXELVFRQR�� FUHGRQR� GL� GRPLQDUOH� PD�
ȴQLVFRQR�SHU�HVVHUH�FROSLWL�GDJOL�H΍HWWL�
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/D�ULVSRVWD�FRQWUR� OȇR΍HQVLYD�GHO�VLVWHPD�
GRPLQDQWH�ª� FRVWUXLUH� FHQWLQDLD��PLJOLDLD�
GL�UHDOW¢�FRPXQLWDULH��LQ�FRQWDWWR�WUD�ORUR��
FKH� SRVVDQR� HVSULPHUH� XQ� SHQVLHUR�
QXRYR��XQD�DOWHUQDWLYD�
8QD� UHWH� GL� URFFDIRUWL� GHOOȇLGHQWLW¢� FKH�
SRVVDQR� ULYHQGLFDUH� XQ� GHVWLQR� GLYHUVR�
GD�TXHOOR�SUHFRQIH]LRQDWR�GDO� VLVWHPD��(�
OR� SRVVDQR� ULYHQGLFDUH� LQ� QRPH� GL� XQ�
SDVVDWR�JORULRVR�GL�HXURSHL�
2JJL� ª� IRQGDPHQWDOH� ODVFLDUH� JOL� VWXSLGL�
VWHFFDWL� FKH� VHSDUDQR� L� GLYHUVL� PRGL� GL�
HVVHUH� HXURSHL� HG� ª� IRQGDPHQWDOH�
ULFUHDUH� XQD� FRPXQH� LGHQWLW¢� SHU� LO�
SRSROR� GL� TXHVWR� FRQWLQHQWH�� 8Q� SRSROR�
QXRYR��FKH�QRQ�VL�ª�PDL�YLVWR�VXOOD�WHUUD�

8Q� SRSROR� VXSHULRUH�� 3HU� XQD�
1D]LRQH� JUDQGH� FRPH� XQ�
FRQWLQHQWH�� 3HU� XQD� 1D]LRQH�
GHO� GRPDQL� FKH� VL� FKLDPD�
(XURSD�
4XHVWR� ULFKLHGH� OȇLPSHJQR� GL�
WXWWL�� /D� VHULHW¢� H� OD�
GHWHUPLQD]LRQH� GL� IDUH� UHWH�
DVVLHPH�� FRVWDQWHPHQWH��
(VVHUH�SURQWL�� (VVHUH� L�PLJOLRUL��
&XOWXUDOPHQWH�� ȴVLFDPHQWH� HG�
DQFKH� HFRQRPLFDPHQWH�� 1RQ�
SRVVLDPR� FRPSRUWDUFL� GD�
GLOHWWDQWL� PHQWUH� LO� QRVWUR�
PRQGR�VWD�PRUHQGR�
1HOOH� YRVWUH� QD]LRQL�� QHOOH� FLWW¢�
LQ�FXL�DELWDWH��

6LDWH�SURQWL��DYUHPR�RJQXQR�XQ�
SRSROR�GD�VDOYDUH�

3DJLQD��
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ΖQ� WHPSL� GRPLQDWL� GDOOH� WHOHQRYHOD� H�
GDL� WDON�VKRZ� VWUDSSDODFULPH� GL�
%DUEDUD� 'ȇ8UVR�� WDOYROWD� ULDɝRUDQR�
GDO� SDVVDWR� VWRULH� GȇDPRUH� GȇDOWUL�
WHPSL�� WHPSL� GXUL�� IDWWL� GL� JXHUUD� H�
VDFULȴFL�� WHPSL� FKH� FL� QDUUDQR� XQ�
URPDQWLFLVPR� GLYHUVR� FKH� LQ� PROWL�
FDVL� DEEUDFFLD� LGHDOL� H� PRUWH�� �� LO�
FDVR� GL� .DUO� H� %DUEDUD�� GXH� JLRYDQL�
FKH� QHOOD� VHFRQGD� JXHUUD� PRQGLDOH�
PLOLWDURQR� WUD� OH� ȴOD� GL� TXHOOD� ȊSDUWH�
VEDJOLDWDȋ� FRQGDQQDWD� GDOOD�
VWRULRJUDȴD� PRGHUQD�� .DUO�
2EHUKROOHQ]HU� HUD� XQ� JLRYDQH�
VROGDWR� DOWRDWHVLQR�� FODVVH� ������
SDUWLWR� GD� 6DQ� *LRYDQQL�� LQ� 9DOOH�
$XULQD�H�DUUXRODWR�QHOOH�IRU]H�DUPDWH�
WHGHVFKH�GHOOD�:HKUPDFKW�

'L� ULWRUQR� GDO� IURQWH� UXVVR��
.DUO� YHQQH� QXRYDPHQWH�
WUDVIHULWR��TXHVWD�YROWD�YLFLQR�
D� FDVD�� LQ� XQ� QRUG� ΖWDOLD�
RFFXSDWR� PLOLWDUPHQWH� GDOOH�
WUXSSH�WHGHVFKH�H�GDL�UHSDUWL�
GHOOD� 5HSXEEOLFD� 6RFLDOH�
ΖWDOLDQD��QHJOL�XOWLPL�JLRUQL�GL�
XQ� WUDPRQWR� FKH� YHGU¢� OD�
ȴQH� GHO� VHFRQGR� FRQȵLWWR�
EHOOLFR� H� XQD� QXRYD�
RFFXSD]LRQH� GHOOD� QD]LRQH�
GD� SDUWH� GL� DPHULFDQL� H�
SDUWLJLDQL�

0HQWUH� OH� XOWLPH� UDɝFKH� GHOOD�
JXHUUD� ODVFLDYDQR� LO� SRVWR� D�
TXHOOH� GHOOD� 5HVLVWHQ]D� H� GHL�
SURFHVVL� VRPPDUL� FRQWUR� L�
IDVFLVWL�� LO� VROGDWR� .DUO� LQFRQWU´�
OD� YHQWLTXDWWUHQQH� %DUEDUD�
)RUODQL�� XQD� PDHVWUD� HPLOLDQD�
DUUXRODWD�YRORQWDULD�QHOOH�6$)�� LO�
6HUYL]LR� $XVLOLDULR� )HPPLQLOH�
GHOOD� 56Ζ�� QRQRVWDQWH� OD�
FRQWUDULHW¢� GHOOD� PDGUH�� 7UD� L�
GXH� QDFTXH� SUREDELOPHQWH� XQD�
UHOD]LRQH�VHQWLPHQWDOH�

��^t�����t��t�
��t��t�t

'RSR� DYHU� IUHTXHQWDWR� LO� FROOHJLR�
DOWRDWHVLQR� GL� %UHVVDQRQH�
Ȋ9LQ]HQWLQXPȋ�� .DUO� VL� GLSORP´� D�
%HUOLQR� QHO� ����� SHU� SRL� SDUWLUH� D�
VHWWHPEUH�� DOOȇHW¢� GL� GLFLRWWȇDQQL�� DOOD�
YROWD� GHOOD� FLWW¢� DXVWULDFD� GL�
ΖQQVEUXFN�GRYH�YHQQH�DJJUHJDWR�DOOD�
'LYLVLRQH� DOSLQD� QHOOH� ȴOH� GHOOD� �A�
*HELUJV�'LYLVLRQ�� ΖO� JLRYDQH�
2EHUKROOHQ]HU� VL� WURY´�D� FRPEDWWHUH�
LQ� GLYHUVL� IURQWL� GHO� ΖΖΖr5HLFK�� GD�
TXHOOR� JUHFR�DOEDQHVH� LQ� VXSSRUWR�
DOOȇ(VHUFLWR�LWDOLDQR�SULPD�GHO�ȇ����ȴQR�
DOOH� WUHPHQGH� EDWWDJOLH� GHOOȇDVVHGLR�
GL� /HQLQJUDGR��RJJL�6DQ�3LHWUREXUJR��
FRQWUR� Oȇ$UPDWD� 5RVVD� GHOOȇ8QLRQH�
6RYLHWLFD��
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LQ� JUDGR� GL� VXSHUDUH� JOL� RVWDFROL�
GHOOD� OLQJXD� FRPH� DQFKH� TXHOOL�
SL»�SHULFRORVL�GL�XQD�JXHUUD�FLYLOH�
FKH� VWDYD� LQVDQJXLQDQGR� OD�
SHQLVROD�
1HOOH� WHUULELOL� JLRUQDWH� D� FDYDOOR�
GHO� ��� DSULOH� ������ .DUO� H�
%DUEDUD� VL� ULWLUDURQR� LQVLHPH� D�
PLJOLDLD� GL� VROGDWL� WHGHVFKL� H�
DUULYDURQR� QHOOD� SURYLQFLD� GL�
9HUFHOOL�� 'D� TXHVWR� SXQWR� LQ� SRL�
SHU´�� OD� JUDQGH� ULFHUFD� GHOOR�
VWRULFR� 3LHUR� 5LFFL�� PHPEUR� GHO�
*UDF� Ȃ� *UXSSR� 5LFHUFD� $HUHL�
&DGXWL� GL� 3LDFHQ]D�� SHUGH� OH�
WUDFFH� UHDOPHQWH� GRFXPHQWDWH�
GD� YLVWL�� YHUEDOL� PLOLWDUL� H�
GRFXPHQWD]LRQL�� SHU� ODVFLDUH�
VSD]LR� DG� LSRWHVL� H�� SHUFK«� QR��
DQFKH� DOOD� IDQWDVLD� GL� FRORUR� L�
TXDOL�VL�SRWUHEEHUR�DSSDVVLRQDUH�
D� TXHVWD� VWRULD� IXRUL� GDOOH� ULJKH�
GHO�SROLWLFDPHQWH�FRUUHWWR�

ΖO� ULFHUFDWRUH� SLDFHQWLQR� LSRWL]]D�
FKH� SUREDELOPHQWH� L� GXH�
FDPHUDWL� IRVVHUR� LQWHQ]LRQDWL� D�
UDJJLXQJHUH� &DVWHOIUDQFR� (PLOLD��
QHO�0RGHQHVH��GRYH�VL�WURYDYD�OD�
FDVD� GL� %DUEDUD�� PD� QHOOD� IXJD�
YHQQHUR� LQYHFH� IHUPDWL� H�
DUUHVWDWL� GDL� SDUWLJLDQL� GHO� &/1��
&RPLWDWR� GL� /LEHUD]LRQH�
1D]LRQDOH�� ΖQVLHPH� DOOD� JLRYDQH�
FRSSLD� FȇHUD� %UXQD� &DOODLQL�� OD�
FRPDQGDQWH� GHOOH� DXVLOLDULH�
DVVHJQDWH�DO��r�JUXSSR�Ȋ9LFHQ]Dȋ�
GHO� �r� 5HJJLPHQWR� GL� DUWLJOLHULD�
DOSLQD� GHOOD� 'LYLVLRQH�
Ȋ0RQWHURVDȋ��

%UXQD� ȴQ®� LQVLHPH� D�
2EHUKROOHQ]HU�H�DOOD�)RUODQL��VXD�
YLFH�� DOOȇRVSHGDOH� SVLFKLDWULFR� GL�
9HUFHOOL�GRYH� L� WUH�WUDVFRUVHUR�JOL�
XOWLPL�JLRUQL�SULPD�GHO���PDJJLR�
������ JLRUQR� LQ� FXL� YHQQHUR�
IXFLODWL� D� /DQJRVFR� GDYDQWL� DO�
SORWRQH� GȇHVHFX]LRQH� SDUWLJLDQR��
VHQ]D� QHVVXQ� SURFHVVR� PD� FRQ�
OD� VROD� FROSD� GL� DYHU� VFHOWR� GL�
FRPEDWWHUH� SHU� OH� SURSULH� LGHH��
&ROSD� FKH�� ȴQR� D� WUH� DQQL� GDOOD�
ȴQH�GHOOD�JXHUUD��JLXVWLȴF´�VWUDJL��
RPLFLGL�H�FRQGDQQH�D�PRUWH�SHU�
GHFLQH� GL� PLJOLDLD� GL� LWDOLDQL�
WUXFLGDWL� GDOOȇRGLR� H� GDOOD� VHWH� GL�
YHQGHWWD�
ΖO�WHVWLPRQH�ODVFLDWR�DL�SRVWHUL�GD�
%DUEDUD�)RUODQL�IX�OȇXOWLPD�OHWWHUD�
FKH� OȇDXVLOLDULD� IDVFLVWD� VFULVVH�
DOOD� PDGUH� SULPD� GL� YHQLUH�
FDWWXUDWD� GDL� SDUWLJLDQL� H� LQ� FXL�
VFULYHYD��Ȋ6DSSL��PDPPD��TXDQWH�
GRPDQGH� PL� VRQR� SRVWD� SULPD�
GL� SDUWLUH�� 5LVROYHQGROH� VHPSUH��
SHU� OD� IHGH� H� OȇDPRUH� FKH� SRUWR�
SHU� WH� H� SHU� OD� PLD� FDUD� 3DWULD��
FRQ� XQD� VROX]LRQH�� DUUXRODUPL��
/D� PRUWH� QRQ� PL� VSDYHQWD�� 1RQ�
OD�WHPR��/H�YDGR�LQFRQWUR�JLRUQR�
SHU� JLRUQR�� RUD� SHU� RUD�� /ȇXQLFR�
PLR� UDPPDULFR� VDUHEEH� GL�
PRULUH�VHQ]D�LO�WXR�SHUGRQRȋ�

3HU� LO� VROGDWR� DOWRDWHVLQR� .DUO�
2EHUKROOHQ]HU� LQYHFH�� QRQ� YL� ª�
VWDWR� QHPPHQR� LO� WHPSR� R� OD�
JUD]LD�GL�XQ�HSLWDɝR�R�XQ�QRPH�
LQFLVR� VXOOD� VXD� WRPED� ULPDVWD�
SHU����DQQL�VHQ]D�LQGLFD]LRQL�QHO�
FLPLWHUR�GL�5RVDVFR�� LQ�SURYLQFLD�
GL� 3DYLD�� ȴQR� D� TXDQGR� LO� QRPH�
GHO� VROGDWR� WXPXODWR� ª� VWDWR�
ULWURYDWR� GDO� ULFHUFDWRUH� VWRULFR�
3LHUR� 5LFFL�� FKH� KD� FRQWDWWDWR� L�
SDUHQWL� GL� .DUO�� ULQWUDFFLDQGR� LQ�
9DOOH� $XULQD� WUH� VRUHOOH�� XQ�
IUDWHOOR� H� LO� FXJLQR� *HRUJ��
GLULJHQWH� GL� EDQFD�� /D� IDPLJOLD�
GHO� VROGDWR� GHO� 5HLFK� VL� ª�
UHFHQWHPHQWH� UHFDWD� QHO� 3DYHVH�
SHU� YLVLWDUH� OD� WRPED� H� YL� KD�
SRUWDWR� XQD� FRURQD� H� XQ� FHUR��
ODVFLDQGR� DSHUWD� OȇLSRWHVL� GL�
ULHVXPDUH�FL´�FKH�UHVWD�GHOOR�]LR�
SHU� VHSSHOOLUOR� QHOOD� VXD� WHUUD�
QDWLD��LQ�$OWR�$GLJH��4XHVWR�SHU´�
DOORQWDQHUHEEH� OH� RVVD� GHL� GXH�
DPDQWL� LQ� XQLIRUPH� L� FXL� GHVWLQL�
VL� XQLURQR� QHOOD� WUDJLFLW¢� GHJOL�
HYHQWL�� H� FKH� QHO� PDUWLULR�
FRQVHJQDURQR� DOOȇLPPRUWDOLW¢� LO�
ORUR�GLVSHUDWR�DPRUH�

$QGUHD�%RQD]]D
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m%HQYHQXWL� DO� GLVFR� WRPEDOH� GL�
%RVOLGH�� FRQ� DO� VXR� LQWHUQR� OR�
VSHWWUR� DJLWDWR� GL� 6YDUW�
-XJHQG}�� TXHVWR� FL� GLFH�
OȇHWLFKHWWD� JLDOOD� FKH� FDPSHJJLD�
VXOOD� VHYHUD� HG� HOHJDQWH�
FRSHUWLQD� GHOOȇDOEXP� FKH� KD�
IDWWR� OD� VXD� DSSDUL]LRQH� �SRFR�
PDULDQD�� OR� VFRUVR� ��� DSULOH�
������ 'L� SL»�� FL� YLHQH� DQFKH�
VSHFLȴFDWR� FRPH� LO� ��� JLUL� LQ�
TXHVWLRQH� LQFOXGD� HVDWWDPHQWH�
���� JUDPPL� GL� VYDUWFRUH�
�JHQHUH� PXVLFDOH�
RSSRUWXQDPHQWH�GLVXPDQR��HG�
XQ� OLEHOOR� GL� EHQ� ��� SDJLQH��
QHUR� VX� ELDQFR�� D� FXUD� GHO� PDL�
DEEDVWDQ]D� FRPSLDQWR� 6YDUW�
-XJHQG�
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3RFKL�VH� OR�ULFRUGHUDQQR��PD�
L� %RVOLGH�� ȊRVFXUD� FRPER�
URPDQDȋ��GD�QRQ�FRQIRQGHUVL�
FRQ�L�YDOHQWL�%REE\�-RH�/RQJȇV�
)ULHQGVKLS�3DUW\���HVRUGLURQR�
LO� ��� RWWREUH� ����� FRQ� XQ�
IDPLJHUDWR� GLVFKHWWR� RWWLFR�
FKLDPDWR� Ȋ6DWDQVEUDWHQȋ�
�'HDWK� )LUVW��� ������ GRYH�
YHQQHUR� SRVWH� OH� EDVL� GHO�
ȊFKDRV� PDQLIHVWRȋ� HQWUR� XQ�
GHYDVWDQWH� WXUELQLR� VRQRUR�
FKH� LQ� VROL� ��� PLQXWL�
VFDULFDYD� VXOOȇLQHUPH�
DVFROWDWRUH�� m5XPRUH�
VLQFRSDWR� H� FKLDFFKLHUH� GL�
SHULIHULD�� KLS� KRS� H�
YLJLODQWLVPR� PHWURSROLWDQR��
%XU]XP� H� *LXOLR� %DVH�� GDUN�
DPELHQW� H� PXUL� GL� FKLWDUUH��
&LSROOLQR� H� 5DPRQD�
%DGHVFXȐ}� �FLW�� 2FFLGHQWDO�
&RQJUHVV� Q�� ��������� 6HJXLU¢�
D� EUHYH� XQ� SURGLJLRVR�
VHFRQGR� DOEXP� LQWLWRODWR�
Ȋ4XHVWD�ª�XQD�PRGD�GL�SD]]Lȋ�
�'HDWK� )LUVW��� ������ GRYH� OD�
EDQG� PDQWLHQH� DOWD� OD�
ȴDPPD� GHO� JDV� RQRUDQGR�
DOOȇHQQHVLPD� SRWHQ]D� LO� FXOWR�
GL�5H�)UDJDVVR��QRPHQ�RPHQ�
GHO� EUDQR� SRVWR� LQ� FRGD� DO�
GLVFR��� SHU� SRL� LQDELVVDUVL� Ȃ�
FKLVV¢� GRYH� Ȃ� FRPH� LO� SL»�
RVFXUR� HG� DYYHOHQDWR� ȴXPH�
FDUVLFR�� GRPLFLOLDWR� SHU´� LQ�
]RQD�7HYHUH�

6ROR� SRFKL� HOHWWL� ULXVFLUDQQR� D�
IDUH�SURSUL�L�SH]]L�GHOOD�FDUDWXUD�
GL� Ȋ$�Ζ�'�6�� SULGH� SROL]HLȊ��
Ȋ0RUWDFFLȊ�� Ȋ(VLVWH� OD� UD]]D�
QHJUDȋ� R� OD� VLELOOLQD� Ȋ$� VWURQ]LȊ��
6LOHQ]LR�H�JL»�LO�VLSDULR
'RYUDQQR� SDVVDUH� FLQTXH�
OXQJKL� DQQL� SULPD� GL� SRWHU�
DVVLVWHUH� DO� ULWRUQR�� LQ� SRPSD�
PDJQD�� GL� TXHVWR� PRUWLIHUR�
SRZHU� WULR� �3RUWRȴQR�� %DURQH�
6DQJXH�H�&DUFDVVRQH��FKH�VRWWR�
OȇDOD� WHQHEURVD� GL� 6YDUW� -XJHQG�
FL�SUHVHQWD� LO� FRQWR� LQ� IRUPD�GL�
DOEXP�HSLWDɝR� GDO� WLWROR� Ȋ'HO�
IDUH�GL�6DUWUH�OD�QRVWUD�SXWWDQDȋ�
�=HUSODQ� 5HFRUGV�� �������
5LJRURVD� GLPHQVLRQH� DQDORJLFD�
SHU� XQ� YLQLOH� OLPLWDWLVVLPR� D�
������� FRSLH�� GL� FXL� ��� LQ�
ȊPDUPR�GL�)UDJDVVRȋ�JL¢�DQGDWH�
HVDXULWH� LQ� SUH�RUGHU� H� OH�
UHVWDQWL� ��� LQ� VROHQQH� YLQLOH�
QHUR�� WXWWH� DFFRPSDJQDWH� GD�
ULFFKL� JDGJHW�� PD� Ȃ� VRSUDWWXWWR�
Ȃ�GDJOL�VFULWWL�GL�6YDUW� -XJHQG� LQ�
IRUPD� GL� JORVVH� DO� GLVFR� FKH� FL�
LOOXVWUDQR� OD� JHQHVL� �VR]]D� HG�
XUODWD�� GL� FLDVFXQR� GHL� VHGLFL�
EUDQL� FKH� DFFRPSDJQDQR�
TXHVWD� IXULRVD� PDUFLD� IXQHEUH�
YHQDWD�GL�LQWROOHUDELOH�JULQGFRUH�
�VFKHU]RVDPHQWH"��1�6�

/D�WUDFNOLVW�R΍UH�ULJRURVL�VSXQWL�
LQHGLWL� FRV®� FRPH� YLROHQWH�
ULPDVWLFDWXUH� GHOOȇHSRSHD�
GLVFRJUDȴFD� GL� XQ� JUXSSR� FKH�
VHPEUDYD� FRQGDQQDWR� DG�
HVVHUH� FDQFHOODWR� GDOOD� VWRULD��
PD� FKH� LQYHFH� ª� ULHPHUVR�� DOOD�
IDFFLD]]D� YRVWUD�� FRQ� XQ� VDOXWR�
mDOWR� FRV®�}�� %HYL� %LUUD� 3HURQL"�
9HQHUL� 3D]X]X"� +DL� OD� FURFH�
FHOWLFD� DO� FROOR"� $OORUD� TXHVWR� ª�
LO� WXR� GLVFR� GHOOȇDQQR�
PROWLSOLFDWR� SHU� VHL�VHL�VHL�� ΖO�
UHVWR�� FUHGLPL�� QRQ� FRQWD��
0RUWR��ȴQLWR��NDSXWW�
m1RL� QRQ� YRJOLDPR� OD� JXHUUD��
1RL�YRJOLDPRȐ�OD�OLEHUW¢�}
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ȊΖO� VXR� Ȋ/D� )LORVRȴD� GL� 0DU[ȋ�
������� ª� XQD� GHOOH� PLJOLRUL�
RSHUH� VX� 0DU[� FKH� VLDQR� VWDWH�
VFULWWH� GD� XQD� SHQQD� QRQ�
PDU[LVWD� >Ȑ@�� OȇDXWRUH� ULOHYD�
DOFXQL� DVSHWWL� LPSRUWDQWL� GHOOD�
GLDOHWWLFD� PDWHULDOLVWLFD� FKH� GL�
VROLWR� VIXJJRQR� DOOȇDWWHQ]LRQH�
GHL�NDQWLDQL��GHL�SRVLWLYLVWL�HFF�ȋ�
*UDPVFL"� 7RJOLDWWL"� 1RQ�
SURSULR�� 4XHVWR� ª� LO� PRGR� LQ�
FXL� LO� SDGUH� GHOOD� 5LYROX]LRQH�
UXVVD�� 9ODGLPLU� ΖOȇLF� 8OLDQRY�
Ȋ/HQLQȋ�� SDUODYD� GHO� ȴORVRIR�
FDSRȴOD� GHOOȇ$WWXDOLVPR��
*LRYDQQL�*HQWLOH�
/D� ȊIUDVH� DG� H΍HWWRȋ� FKH�
DEELDPR� FLWDWR� DOOȇLQL]LR� YLHQH�
SHU� OD� SUHFLVLRQH� GD� XQD� QRWD�
ELEOLRJUDȴFD� GL� XQ� DUWLFROR�
VDJJLR� VX� .DUO� 0DU[� VFULWWR� GD�
/HQLQ�QHO������

*LRYDQQL� *HQWLOH� D� EHQ� YHGHUH�
ª� OȇXQLFR� ȴORVRIR� LWDOLDQR� FLWDWR�
GDO� SDGUH� GHO� &RPXQLVPR�
VRYLHWLFR� LQ� XQ� VXR� VFULWWR�� (�
DQFRUD� SL»� LQWHUHVVDQWH� ª�
QRWDUH� LO� IDWWR� FKH� QHOOD�
WUDGX]LRQH� LWDOLDQD� GHO� ����� GL�
TXHVWR� DUWLFROR�� DOOȇLQWHUQR� GL�
XQȇDQWRORJLD� OHQLQLVWD� FXUDWD�
GDO� VHJUHWDULR� GHO� 3&Ζ� 3DOPLUR�
7RJOLDWWL�� LO� ULIHULPHQWR�GL� /HQLQ�
D� *HQWLOH� YHQQH� HVSXQWR�� 1RQ�
FRQWHQWR� GL� DYHUOR� XFFLVR�
ȴVLFDPHQWH�� OȇH[� OHDGHU� GHOOD�
VH]LRQH� FRPXQLVWD� GHO� &/1�
YROOH� XFFLGHUH� *HQWLOH� XQD�
VHFRQGD�YROWD�
&RPȇª� QRWR�� 7RJOLDWWL� QRQ�
UDSSUHVHQWDYD� FHUWR� TXHOOD�
SDUWH�GHO�&RPXQLVPR�FKH�IRVVH�
XQ� PLQLPR� DYYH]]D� DO�
UDJLRQDPHQWR�FULWLFR�

��� DSULOH� ����� �� 6XO� /DJR� GL�
&RPR� VL� FRQVXPD� O
RPLFLGLR�
GL� %HQLWR� 0XVVROLQL��
$OHVVDQGUR� 3DYROLQL� H� 1LFROD�
%RPEDFFL�� 7UH� DXWHQWLFL�
ULYROX]LRQDUL�LWDOLDQL�

$�IURQWH�GHOOH�PHQ]RJQH�FKH�
OD� VWRULRJUDȴD� KD� FRQWULEXLWR�
D� GL΍RQGHUH�� O
XOWLPD� JXHUUD�
UDSSUHVHQWD� O
DUUHVWR� IRU]DWR�
GHO� SHUFRUVR� ULYROX]LRQDULR�
LPERFFDWR� GDOO
ΖWDOLD� H�
O
(XURSD� FRQWUR� LO� PRQGR�
FDSLWDOLVWLFR�� PDU[LVWD� H�
OLEHUDOH� FKH� DQFRUD� RJJL� VL�
DXWRFRQVHUYD�
QHOO
DQWLIDVFLVPR�

/D� ULYROX]LRQH� SX´� HVVHUH�
VROWDQWR� IDVFLVWD� JLDFFK«�
VROWDQWR� LO� IDVFLVPR� YXRO�
WRWDOPHQWH� FDSRYROJHUH� LO�
VLVWHPD�GL�YDORUL�HVLVWHQWH
��*��/RFFKL
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1RQ� GLPHQWLFKLDPR� FKH� ª� LQ�
TXHO� SHULRGR� FKH� LO� JLRUQDOLVWD�
*XDUHVFKL� FRQL´� LO� WHUPLQH�
ȊWULQDULFLXWRȋ� SHU� ULIHULUVL� DJOL�
LVFULWWL� GHO� 3&Ζ�� FRQ� WDOH�
HVSUHVVLRQH�LQWHQGHYD�GLUH�FKH�
OD� ȊWHU]D� QDULFHȋ� VHUYLYD� DL�
FRPXQLVWL�SHU�GLVSHUGHUH�L�IXPL�
GHO� FHUYHOOR� R΍XVFDWR�
GDOOȇLGHRORJLD�H�GDOOD�FLHFD�IHGH�
QHOOH� URERDQWL� GLUHWWLYH� GHO�
SDUWLWR�� 7UDGRWWR�� VH� LO� SDUWLWR�
GLFH� FKH�JOL� DVLQL� YRODQR��DOORUD�
JOL� DVLQL� YRODQR�� 4XHVWR� HUD� LO�
3&Ζ�FKH�DYHYD�LQ�PHQWH�3DOPLUR�
7RJOLDWWL�

3RWUHPPR� IRUVH� DGGLULWWXUD�
GLUH��D�WLWROR�GL�LSRWHVL��FKH�L�SL»�
FRQWHQWL� GHOOD� FDUFHUD]LRQH� GL�
$QWRQLR�*UDPVFL�H�SRL�GHOOD�VXD�
PRUWH� VLDQR� VWDWL� SURSULR�
7RJOLDWWL� H� JOL� DOWUL� GLULJHQWL� GHO�
3&Ζ��OR�VSLULWR�FULWLFR�GHO�ȴORVRIR�
GL� $OHV� PDO� VL� FRQFLOLDYD� FRO�
SDUWLWR� ȊWULQDULFLXWRȋ�� SHU�
FRQWLQXDUH�FRQ� OȇHVSUHVVLRQH�GL�
*XDUHVFKL��'D�PRUWR�QH�KDQQR�
IDWWR� XQ� HURH�PDUWLUH� GHO�
SDUWLWR�� GD� YLYR� OȇDYUHEEHUR�
UHOHJDWR� IRUVH� DOOD� SHQXOWLPD�
SDJLQD� GH� Oȇ8QLW¢�� 0D��
ULEDGLDPROR�� QRQ� QH� DEELDPR�
OD� FHUWH]]D�� VL� WUDWWD� VROR� GL�
XQȇLSRWHVL�

)DWWD� TXHVWD� GRYHURVD�
SDUHQWHVL� VXOOD� FHQVXUD� D�
SRVWHULRUL� GL� *HQWLOH� GD� SDUWH�
GHOOD� GLULJHQ]D� GHO� 3&Ζ�� PHQWUH�
LO� PDJJLRU� HVSRQHQWH� GHO�
PDU[LVPR� ULYROX]LRQDULR� OR�
FLWDYD�FRPH�ȊPLJOLRU�SHQQD�QRQ�
PDU[LVWDȋ�� WRUQLDPR� DO� SXQWR�
GD� FXL� VLDPR� SDUWLWL�� RYYHUR� LO�
FRQWULEXWR� GHO� ȴORVRIR� GL�
&DVWHOYHWUDQR� DOOD� GLVFXVVLRQH�
VXO�PDU[LVPR�

ΖO� WHVWR� Ȋ/D� )LORVRȴD� GL� 0DU[ȋ�
GHO� ������ IUXWWR� GL� XQD� VLQWHVL�
WUD� GXH� SUHFHGHQWL� RSHUH� GHO�
JLRYDQH� *HQWLOH� �Ȋ/D� )LORVRȴD�
GHOOD� SUDVVLȋ� H� Ȋ8QD� FULWLFD� GHO�
PDWHULDOLVPR� VWRULFRȋ��� VHJQD�
XQ� SXQWR� PROWR� LPSRUWDQWH�
QHOOD�GLVFXVVLRQH�VXO�PDU[LVPR�
FKH� WUD� ȴQH� 2WWRFHQWR� H� LQL]LR�
1RYHFHQWR� VWDYD� LQȴDPPDQGR�
LO� GLEDWWLWR� FXOWXUDOH� GL� DUHD�
PDU[LVWD�� QHRLGHDOLVWD� H�
QHRKHJHOLDQD�� 8Q� SXQWR� WDQWR�
LPSRUWDQWH� GD� SRUWDUH� D�
*HQWLOH�� FRPH� DEELDPR� GHWWR��
SHUVLQR�LO�SODXVR�GL�/HQLQ�

*HQWLOH�� LQIDWWL�� ROWUH� DG� DYHU�
ULYLVWR� H� ULHODERUDWR� LO� FRQFHWWR�
GL� SUDVVL� QHOOȇLQWHUSUHWD]LRQH�
GHO�SHQVLHUR�GL�0DU[��VRWWROLQHD�
XQD� FRQWUDGGL]LRQH� GL� IRQGR��
OȇDWWULEX]LRQH� DOOD� PDWHULD� GL�
FDSDFLW¢� GLQDPLFKH� H� SHUVLQR�
FUHDWLYH�� $� TXHVWR�� *HQWLOH�
FRQWUDSSRQH� LO� SULPDWR� GHO�
3HQVLHUR� QHOOȇDWWLYLW¢� GL�
PHGLD]LRQH� H� FUHD]LRQH��
VRVWHQHQGR�FKH�VL�WUDWWD�GL�XQD�
SURGX]LRQH�VHQVLELOH�H�QRQ�GHO�
SHQVLHUR�� 0DU[� FDGH� LQ�
FRQWUDGGL]LRQH�� SRLFK«� VH� ª�
YHUDPHQWH� SURGX]LRQH� QRQ�
SX´�HVVHUH�PDWHULDOLVWLFD�H�VH�ª�
VHQVLELOH� QRQ� SX´� HVVHUH�
UHDOPHQWH�SURGX]LRQH�

'D� TXHVWR� SDVVDJJLR�
IRQGDPHQWDOH� VRUJH� LO� ELVRJQR�
GHOOD� ȊULIRUPD� GHOOD� GLDOHWWLFD�
KHJHOLDQDȋ� FKH� YHGU¢� OD� OXFH�
QHOOD� VXD� IRUPD� GHȴQLWLYD� QHO�
VDJJLR�RPRQLPR�GHO������

/D� ȊSULPD� ULIRUPDȋ� �FRPH�
VDSSLDPR�� GLHFL� DQQL� GRSR� QH�
DYU¢� XQȇDOWUD� PROWR� LPSRUWDQWH�
GD�IDUH��GL�*HQWLOH�SUHQGH�LO�VXR�
SXQWR�GȇDYYLR�GD�XQD

ULHODERUD]LRQH� H� GD� XQR�
VYLOXSSR� GHOOH� FULWLFKH� DOOD�
GLDOHWWLFD� KHJHOLDQD� IDWWH� GDL�
VXRL� PDHVWUL�� %HUWUDQGR�
6SDYHQWD� H� 'RQDWR� -DMD��
TXHVWȇXOWLPR�VXR�SURIHVVRUH�DOOD�
6FXROD� 1RUPDOH� 6XSHULRUH� GL�
3LVD�

/D�ULIRUPD�UXRWD�HVVHQ]LDOPHQWH�
LQWRUQR� D� GXH� SXQWL�
IRQGDPHQWDOL�

/D� VHSDUD]LRQH� WUD�
ȊIHQRPHQRORJLDȋ� H� ȊORJLFDȋ�
RSHUDWD� GD� +HJHO�� 6L� WUDWWD� GL�
TXHO� SURFHVVR� SHU� FXL� OD�
&RVFLHQ]D� SDVVD� GDOOD� &HUWH]]D�
VHQVLELOH�DOOȇ$XWRFRVFLHQ]D�H�DOOD�
5DJLRQH�� DUULYDQGR� FRV®� DO�
VXSHUDPHQWR� GHO� GXDOLVPR�
VRJJHWWR�Ȃ�RJJHWWR�
/D� WULSDUWL]LRQH� GHO� VLVWHPD�
KHJHOLDQR� LQ� /RJLFD�� )LORVRȴD�
GHOOD� 1DWXUD� H� )LORVRȴD� GHOOR�
6SLULWR�
7ULSDUWL]LRQH� FKH�� SHQVDQGR� LO�
ORJRV�FRPH�LGHD�DVWUDWWD�LQ�V«�H�
OD�QDWXUD�FRPH�LGHD�DVWUDWWD�SHU�
V«�� ULWRUQD� LQHYLWDELOPHQWH� DO�
GXDOLVPR� VRJJHWWR� Ȃ� RJJHWWR�� LQ�
XQD� SURVSHWWLYD� GL� DQWHULRULW¢�
ULVSHWWR� DO� ORUR� $XIKHEXQJ�� LO�
ORUR� ȊVXSHUDPHQWR�
FRQVHUYDWLYRȋ��OR�6SLULWR�

6FULYH�LQIDWWL�*HQWLOH�
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'D� TXHVWD� FULWLFD� SDUWH��
GXQTXH�� OD� ULIRUPD� YHUD� H�
SURSULD� GHOOD� GLDOHWWLFD�
KHJHOLDQD�

*HQWLOH� RELHWW´� FKH� OȇXQLFD�
GLDOHWWLFD�UHDOPHQWH�SRVVLELOH�ª�
TXHOOD� GHO� VRJJHWWR�SHQVLHUR�� LO�
TXDOH� SHQVDQGR�� SRQH� L� VXRL�
FRQWHQXWL� H�
FRQWHPSRUDQHDPHQWH� OL�
ULDVVRUEH� LQ� V«� H� OL� VXSHUD��
$SSDUH� TXL� PROWR� HYLGHQWH��
LQIDWWL��LO�ULFKLDPR�DO�SULPR�GHJOL�
LGHDOLVWL� WHGHVFKL� SRVW�NDQWLDQL��
-RKDQQ�*RWWOLHE�)LFKWH�

/D� ULVFRSHUWD� GHOOȇDOOLHYR� GL�
ΖPPDQXHO� .DQW� H� DXWRUH� GHL�
Ȋ'LVFRUVL� DOOD� 1D]LRQH� WHGHVFDȋ�
G¢�D�*LRYDQQL�*HQWLOH�LO�O¢�SHU�OD�
IRUPXOD]LRQH� GHOOD� ULIRUPD�
GLDOHWWLFD�� JLXQJHQGR� DG� XQD�
LPSRUWDQWH� LQWXL]LRQH�� OȇXQLFR�
UHDOH�GLYHQLUH�ª�TXHOOR�GHOOȇDWWR�
GHO� SHQVLHUR�� FRQ� LO� TXDOH�
TXHVWȇXOWLPR� SHQVD�
FRQWHPSRUDQHDPHQWH� OȇHVVHUH�
H� LO� QRQ�HVVHUH�� 6HQ]D� WXWWR�
TXHVWR�� DSSDUH� HYLGHQWH� GD�
GRYH� QDVFH� OȇLQFRPSLXWR�
VXSHUDPHQWR�� GD� SDUWH� GL�
+HJHO�� GHOOȇDQWLFR� GXDOLVPR�
PHWDȴVLFR� GL� VWDPSR� SODWRQLFR�
H�GL�FRQVHJXHQ]D�OD�IRUPD]LRQH�
GL�GXH�GLVWLQWH�LQWHUSUHWD]LRQL�H�
VFXROH�GL�SHQVLHUR�

FRQ�L�GDWL�VHQVLELOL�H� OH�IRUPH�D�
SULRUL�FKH�SUHFHGRQR�OD�VLQWHVL��
H� LQ� +HJHO�� GRYH� HVVHUH� H� QRQ�
HVVHUH�SUHFHGRQR�OD�VLQWHVL�GHO�
GLYHQLUH�� 3ULPD� OD� VLQWHVL� H� SRL�
OȇDQDOLVL�� GXQTXH�� QRQ� LO�
FRQWUDULR��VROR�LQ�TXHVWR�PRGR�
SX´� HVVHUH� LQIDWWL� VXSHUDWD� OD�
VLQWHVL� DVWUDWWD� WUD� UHODWLYLVPR�
VRJJHWWLYR� H� GRJPDWLVPR�
RJJHWWLYR�� FRV®� FRPH�
OȇDOWUHWWDQWR� DVWUDWWD� VLQWHVL� GL�
XQD�FRQRVFHQ]D�FKH�VLD�ULGRWWD�
D� VHPSOLFH� IHQRPHQLVPR�
VRJJHWWLYR� LQFDSDFH� GL�
FRPSUHQGHUH� OD� UHDOW¢� LQ� V«�
GHOOH�FRVH��&RV®�FRPH�TXHOOD�GL�
XQD� FRQRVFHQ]D� FKH��
WURYDQGRVL� GLQDQ]L� DG� XQ�
RJJHWWR� LQGLSHQGHQWH� HG�
HVWHULRUH� DG� HVVD�� QRQ� SX´� IDU�
DOWUR� FKH� WHQWDUH� XQ�
DGHJXDPHQWR�DG�HVVR�

4XHVWH� VRQR� OH� EDVL� GD� FXL� LO�
JLRYDQH�*HQWLOH� LQL]LD�QHOOD�VXD�
DVFHVD� D� PDJJLRUH� ȴORVRIR�
LWDOLDQR� GHO� 1RYHFHQWR�� ΖO�
ȴORVRIR� FKH� GL� O®� D� SRFR� VL�
PHWWHU¢� DO� ODYRUR� SHU� IRQGDUH�
XQD� QXRYD� ȊWHRULD� JHQHUDOH�
GHOOR� 6SLULWRȋ�� GRYH� LO� UHDOH� ª�
VROWDQWR� LO� SHQVLHUR� QHOOD� VXD�
DWWXDOLW¢�

�

RYYHUR� OD�GHVWUD�KHJHOLDQD�H� OD�
VLQLVWUD� KHJHOLDQD�� FRQ�� GD� XQ�
ODWR� OD� GHVWUD� FKH� SUHGLFD� LO�
ULWRUQR�WRWDOH�DOOD�WUDVFHQGHQ]D�
�GLYHQWDQGR� GH� IDFWR� XQD�
ȊVFRODVWLFDȋ�GL�+HJHO��H�GDOOȇDOWUR�
OD� VLQLVWUD� LQGLUL]]DWD� YHUVR� LO�
PDWHULDOLVPR� �GD� FXL� SRL� YHUU¢�
IXRUL� LO� JUXSSR� GHL� FRVLGGHWWL�
ȊJLRYDQL� KHJHOLDQLȋ� GL� FXL� IHFH�
SDUWH�OR�VWHVVR�0DU[��

&RQ� OD� GLDOHWWLFD� GHOOȇΖR�
SURSRVWD�GD�)LFKWH�H�OD�GRWWULQD�
GHOOȇΖR�SHQVR� GL� .DQW� FRPH�
EDVH�� *HQWLOH� ULIRUPD� OD�
GLDOHWWLFD� KHJHOLDQD� SDUWHQGR�
GDO�FRQFHWWR�FKH�LO�VRJJHWWR�ª�LO�
SHQVLHUR�H�LO�SHQVLHUR�ª�DWWLYLW¢��
ΖO�ȴORVRIR�GL�.¸QLJVEHUJ�H�LO�VXR�
DOOLHYR� DYHYDQR� PRVWUDWR�
FKLDUDPHQWH� FKH� OD� TXDOLW¢�
SULQFLSDOH� GHO� VRJJHWWR� �RYYHUR�
OȇDWWLYLW¢� GHO� SHQVLHUR�� ª� FKH�
HVVR� QRQ� SX´� HVVHU� WUDWWDWR�
FRPH� XQ� RJJHWWR�� FRPH� XQ�
SHQVDWR�� PD� GHYH� HVVHU�
WUDWWDWR�FRPH�SHQVDQWH�

*HQWLOH� LQVLVWH� GXQTXH� VXOOD�
QHFHVVLW¢� GL� XQD� ULJRURVD�
IRUPXOD]LRQH� GHOOD� VLQWHVL� D�
SULRUL�� LO� FKH� YXRO� GLUH� FKH� XQD�
VLQWHVL��SHU�HVVHUH� UHDOPHQWH�D�
SULRUL�� QRQ� SX´� HVVHUH�
FRQFHSLWD� FRPH� DWWR�
XQLȴFDWRUH� GL� GXH� RSSRVWL�
SUHHVLVWHQWL��FRPH�LQ�.DQW�

3DJLQD���



(�LO�ȴORVRIR�FKH�TXDOFKH�DQQR�GRSR�DQFRUD��IRUWH�GHO�VXR�VLVWHPD�GL�SHQVLHUR��VRVWHUU¢�ȴQR�LQ�IRQGR�
LO�QHRQDWR�PRYLPHQWR�IDVFLVWD��GRQDQGR�DOOD�QRVWUD�1D]LRQH�XQD�ULIRUPD�VFRODVWLFD�DOOȇDYDQJXDUGLD�
�FKH� IRUVH� FHUWL� PLQLVWUL� GHOOȇLVWUX]LRQH� GHJOL� XOWLPL� WHPSL� GRYUHEEHUR� ULOHJJHUH� H� ULVWXGLDUH���
GLULJHQGR� L� SL»� SUHVWLJLRVL� LVWLWXWL� DFFDGHPLFL� LWDOLDQL� H� IRQGDQGR�� LQVLHPH� D� *LRYDQQL� 7UHFFDQL��
Oȇ(QFLFORSHGLD� ΖWDOLDQD�&KL� SHQVD� GL� DYHU� XFFLVR� *HQWLOH� LQ� TXHO� JLRUQR� GȇDSULOH� GHO� ������ ULȵHWWD�
DWWHQWDPHQWH� RJQL� YROWD� FKH� VIRJOLD� OD� 7UHFFDQL� RSSXUH� RJQL� YROWD� FKH� PHWWH� SLHGH� LQ� XQ� LVWLWXWR�
VFRODVWLFR�� SHU� TXDQWR� OH� ULIRUPH� GHPRFUDWLFKH� OL� VWLDQR� VHPSUH� SL»� IDFHQGR� D� SH]]L�� VL� UHQGHU¢�
FRQWR�FKH�QHSSXUH�LO�SLRPER�SDUWLJLDQR�KD�XFFLVR�LO�ȴORVRIR�IRQGDWRUH�GHOOȇDWWXDOLVPR��'XQTXH��QRQ�
VDU¢�GL�FHUWR�XQD�FHQVXUD�D�SRVWHULRUL�D�IHUPDUH�TXHOOD�VSLQWD�YLWDOH�H�ȴORVRȴFD�FKH��SL»�GL�FHQWȇDQQL�
ID��LO�SHQVDWRUH�GL�&DVWHOYHWUDQR�GRQ´�DOOȇΖWDOLD�H�DO�PRQGR�
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,O�VLPEROLVPR�HUPHWLFR
�ƞǋðŘĔʅÛŀƖƪĻ

ΖQ�TXHVWȇRSHUD�:LUWK�KD�UDFFROWR�WXWWL�L�VXRL�VFULWWL�UHODWLYL�DOOȇ$OFKLPLD��ΖQ�SDUWLFRODUH��HJOL�WUDWWD�
GHO�VLPEROLVPR�HUPHWLFR�QHL�VXRL�UDSSRUWL�FRQ�Oȇ$OFKLPLD�H�OD�0DVVRQHULD��DUJRPHQWR�GL�YDVWR�
LQWHUHVVH� FKH� VROR� XQ� YHUR� LQL]LDWR� FRPH� :LUWK� DYUHEEH� SRWXWR� DIIURQWDUH� FRQ� DGHJXDWD�
FRQRVFHQ]D�H�FRPSHWHQ]D��/R�VWHVVR�$XWRUH�FRQIHUPD�FKH��WUDWWDQGRVL�GL�PDWHULD�HVSRVWD�LQ�
WHPSL�GLYHUVL��HVVD�QRQ�DSSDUH�Q«�RPRJHQHD��Q«�VLVWHPDWLFD��PD�WDOH�IRUPD�GL�HVSRUUH�VDU¢�
FHUWDPHQWH�XWLOH�DO� OHWWRUH��SRLFK«� OR�PHWWHU¢� LQ�FRQGL]LRQH�GL�FRRUGLQDUH� L�GDWL�PHVVL�D�VXD�
GLVSRVL]LRQH�� HOLPLQDQGR� HYHQWXDOL� ULSHWL]LRQL� H� FRQFLOLDQGR� DSSDUHQWL� GLVFRUGDQ]H�� 1RQ� ª�
GHWWR�� LQIDWWL�� FKH� LO� VLJQLILFDWR� GHL� VLPEROL� GHEED� HVVHUH� XQLYRFR�� 3XU� VHQ]D� PHQWLUH�� HVVL�
SRVVRQR�GLUH�DOOR�VWHVVR�WHPSR�VLD�ELDQFR��VLD�QHUR��GDO�PRPHQWR�FKH�OD�UHDOW¢�ª�FRPSOHVVD��
HG� ª� OD� QRVWUD� QDWXUD� FKH� WHQGH� D� VHPSOLILFDUOD�� /H� SDUROH� FDPELDQR�� SRVVRQR� HVVHUH�
LQJDQQHYROL�R�LQVXIILFLHQWL��PHQWUH�L�VLPEROL�ULVSHFFKLDQR�FRPSOHWDPHQWH�H�LQYDULDELOPHQWH�OD�
FRPSOHVVD�UHDOW¢�FKH�VRQR�FKLDPDWL�DG�HVSULPHUH��2VZDOG�:LUWK��LQL]LDWR�EHQ�QRWR�SHU�OD�VXD�
RSHUD�ȊΖ�7DURFFKLȋ��IX�XQ�SRWHQWH�FDSRVFXROD�GHOOD�VFLHQ]D�$OFKHPLFD�PDVVRQLFD��/ȇ$OFKLPLD�GL�
FXL� HJOL� WUDWWD�� SL»� FKH� DOOD� WUDVIRUPD]LRQH� GHL� PHWDOOL� LQ� RUR�� WHQGH� DOOD� WUDVIRUPD]LRQH�
GHOOȇXRPR�SHU�UHQGHUOR�GHJQR�GL�HQWUDUH�LQ�SRVVHVVR�GL�TXHOOȇRUR�GHL�VDSLHQWL�FKH�DSUH�WXWWH�
OH�SRUWH�GHO�PRQGR�
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/Ð(VVHQ]D�GHO�)DVFLVPR
FŀůƖĴŀůʅgůččĻŀ

&RVD� ª� VWDWR� LO� IDVFLVPR"� 6L� WUDWWD� GL� XQ� PRYLPHQWR� VROR� LWDOLDQR� R� DQFKH�
HXURSHR"�ΖO�IHQRPHQR�VL�ª�HVDXULWR�QHO������R�KD�XQD�VXD�YLWDOLW¢�DQFRUD�RJJL"

4XHVWR�IROJRUDQWH�OLEUHWWR�GL�*LRUJLR�/RFFKL�FL�DLXWD�D�ULVSRQGHUH�D�WDOL�GRPDQGH��
ΖQWHUSUHWDQGR� LO� IDVFLVPR� FRPH� SULPD� HVSUHVVLRQH� SROLWLFD� GL� XQ� SL»� YDVWR�
PRYLPHQWR�VSLULWXDOH�Ȃ�LO�VRYUXPDQLVPR�IRUJLDWR�GD�1LHW]VFKH�H�:DJQHU�Ȃ�/RFFKL�
G¢�XQD� LQHGLWD�SURIRQGLW¢� VWRULFD�DOOȇLGHD� FKH�KD� LQFHQGLDWR� LO�1RYHFHQWR�H� FKH�
QRQ�FHVVD��DQFRUD�RJJL��GL�SRSRODUH�JOL�LQFXEL�GHOOȇDWWXDOH�VLVWHPD�GL�SRWHUH�
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8QD� GHOOH� SULQFLSDOL�
SUREOHPDWLFKH� GHO� PRQGR�
PRGHUQR�� VRSUDWWXWWR� LQ� DPELWR�
SROLWLFR�� ª� OȇDVVROXWL]]D]LRQH� GL� XQ�
IDWWRUH�� FKH�� LQYHFH� GL� RFFXSDUH� LO�
SRVWR� FKH� JOL� VSHWWD� QHO� UDQJR� GL�
XQD�FRPSOHVVD�JHUDUFKLD��GLYHQWD�
HVVR�VWHVVR� LO�PHWUR�GL�RJQL�FRVD��
$� EHQ� YHGHUH� TXHVWD� GHULYD� KD�
RULJLQL� EHQ� ORQWDQH�� /H� LGHRORJLH�
PRGHUQH�VL�EDVDQR�SUHFLVDPHQWH�
VX�WDOH�PRGXV�RSHUDQGL��GD�0DU[��
FKH� DOOȇHFRQRPLD� FROOHJD� RJQL�
SUREOHPDWLFD� GHOOD� YLWD� XPDQD�� D�
)UHXG�� LO� TXDOH� SUHWHQGHYD� GL�
VSLHJDUH� WXWWR� LQ� FKLDYH� VHVVXDOH��
��FKLDUR�LQYHFH�FKH�VLD�LO�VHVVR��DG�
HVHPSLR�� VLD� OȇHFRQRPLD� VRQR�
FHUWDPHQWH� IRQGDPHQWDOL� QHOOD�
YLWD� XPDQD�� PD� RYYLDPHQWH� QRQ�
VRQR�WRWDOL]]DQWL�H�VRSUDWWXWWR�

OD� ORUR� XWLOLW¢� YD� ULFRQGRWWD� DOOD�
UHDOL]]D]LRQH� GL� TXDOFRVD� GL� SL»�
JUDQGH�� 'D� FL´� QH� FRQVHJXH� FKH�
XQ� DXWHQWLFR� ULYROX]LRQDULR�
UHFXSHUD�LO�FRQFHWWR�GL�RUJDQLFLW¢��
�� GD� TXHVWH� EDVL� LQIDWWL� FKH� VL�
VYLOXSS´�OȇLGHD�IDVFLVWD��(VVD�IX�OD�
VLQWHVL� WUD� VHQWLPHQWL�
QD]LRQDOLVWLFL� H� FRUSRUDWLYLVPR��
GDWR� FKH� XQ� QD]LRQDOLVPR� ȴQH� D�
VH�VWHVVR�SRWHYD�VLJQLȴFDUH�WXWWR�
LO� FRQWUDULR� GL� WXWWR�� WUD� YDORUL�
WUDGL]LRQDOL� H� VȴGH� PRGHUQH�� WUD�
DSROOLQHR�H�GLRQLVLDFR��WUD�LVWDQ]H�
UHD]LRQDULH� H� PRWL� IXWXULVWLFL�� ΖQ�
XQȇHSRFD�FKH�VL� IRQGDYD�VX�ULJLGL�
GXDOLVPL�� YL� IXURQR� XRPLQL� LQ�
JUDGR�GL� ULVFRSULUH� LO� YDORUH�GHOOD�
VLQWHVL�� FKH� QDVFH� SURSULR� GDOOR�
VFRQWUR� GL� GXH� RSSRVWL�� FKH�
YDQQR� LQTXDGUDWL� QHOOD�
FRPSOHPHQWDULHW¢�

3DJLQD���

ΖO�3URJHWWR�ª�DSHUWR�H�ULYROWR�D�WXWWL�
TXHOOL�FKH�DPDQR�IDUH�FLQHPD�R�
YLGHRPDNLQJ�FRQ�XQ�WDJOLR�IXRUL�
GDJOL�VFKHPL��LQQRYDWLYR��
ULYROX]LRQDULR�H�VLFXUDPHQWH�IXRUL�
GDL�QRLRVL�FDQRQL�GHOO
XIILFLDOLWD
�H�
GHO�FRQIRUPLVPR�
6HJXLUDQQR�PDJJLRUL�LQIRUPD]LRQL�
VX�LQL]LDWLYH��SURJHWWL�H�LQFRQWUL��
3HU�FKLXQTXH�YRJOLD�SDUWHFLSDUH�R�
PDQGDUH�LO�SURSULR�PDWHULDOH�ª�
DWWLYD�OD�PDLO�
��HXURSDSURGX]LRQL#JPDLO�FRP
�
$�EUHYH�DSULUHPR�DOWUL�FDQDOL�VRFLDO�
SHU�SRWHUFL�FRQWDWWDUH
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� ΖO� SULQFLSLR� GHOOD� FRLQFLGHQWLD� RSSLVLWRUXP�
ULWRUQDYD�TXLQGL� SUHGRPLQDQWH��'RSR� OD� ȴQH�
GHOOD� VHFRQGD� JXHUUD� PRQGLDOH�� OD� YLWWRULD�
GHOOH� LGHRORJLH� GLVJUHJUDWULFL�� KD� FRPSRUWDWR�
XQ� XOWHULRUH� DFFHQWXDUVL� GHOOH� GHJHQHUD]LRQL�
SULPD� HVSRVWH� HG� ª� LQ� TXHO� PRPHQWR� FKH�
QDVFRQR�L�SUHVXSSRVWL�FKH�KDQQR�FRPSRUWDWR�
LQ� WHPSL� SL»� UHFHQWL� LO� VRUJHUH� GL� IHQRPHQL�
TXDOL�LO�IHPPLQLVPR��OȇLGHRORJLD�GL�JHQHUH��HWF��

�7XWWDYLD��PROWL�FKH�RJJL�VL�GLFRQR�DOWHUQDWLYD�
FRPH� UHDJLVFRQR"�&RQ� L�PHGHVLPL� VWUXPHQWL�
LPSRVWL�GDO�QHPLFR��SHU�FXL�SUHURJDWLYH�TXDOL�
OD�GLIHVD�GHOOD�IDPLJOLD��DG�HVHPSLR��SHUGRQR�
LO� ORUR� UHDOH� VLJQLȴFDWR� H� YHQJRQR�
DVVROXWL]]DWH�� 7RUQDUH� D� PHWWHUH� DO� PRQGR�
GHL� ȴJOL� ª� FHUWDPHQWH� XQ� WUDJXDUGR� GD�
UDJJLXQJHUH�� VH� QRQ� VL� YXROH� FKH� Oȇ(XURSD�
VFRPSDLD��PD�QRQ�ª�XQ�RELHWWLYR�HVFOXVLYR�H�
ȴQH� D� VH� VWHVVR�� ΖQ� TXDQWL� VL� SRQJRQR� OD�
GRPDQGD��FKH�WLSR�GL�ȴJOL�YRJOLDPR"�&KH�WLSR�
GL� SDGUL� H� GL�PDGUL� YRJOLDPR"� (� VRSUDWWXWWR��
FRVȇª�SHU�QRL�OD�IDPLJOLD"�

� 'DYYHUR� TXDOFXQR� FUHGH� FKH� OD� FXOWXUD�
JHQWLOL]LD� URPDQD� R� LO� IHXGR� PHGLHYDOH� VL�
EDVDVVH� VX� SUHURJDWLYH� SLFFROR�ERUJKHVL"� ΖO�
PRWLYR�SHU�FXL�QHL�SHULRGL�SL»�DOWL�GHOOD�VWRULD�
HXURSHD� LO� OHJDPH� WUD� WHUUD� H� VDQJXH� IRVVH�
DOOȇDSLFH� GHOOD� YLWD� GL� FLDVFXQR�� GHULYDYD�
SURSULR�GDOOȇLGHD�GL�DSSDUWHQHUH�DG�XQD�VWLUSH�
�DG� XQ� FODQ�� QRQ� DG� XQD� SLFFROD� XQLW¢�
IDPLOLDUH� FKH� YLYH� LQ� XQ� TXDUWLHUH� FLWWDGLQR�
DQRQLPR�

�2JJL�XQ�FRQVHUYDWRUH�PHGLR�LQYHFH�DXVSLFD�
XQȇHGXFD]LRQH� SULYDWLVWLFD� H� XQD� VFXROD�
DSROLWLFD� H� OD� FRQWUDSSRVL]LRQH� SL»� QRWD� ª�
WUD� TXHOOL� FKH� YHGRQR� QHOOD� F�G� ȊIDPLJOLD�
WUDGL]LRQDOHȋ� LO� PDOH� VXSUHPR� H� TXHOOL� FKH�
LQYHFH� YHGRQR� FRPH�PDOH� OD� SUHWHVD� GHOOR�
VWDWR�GL�HGXFDUH�L�EDPELQL��$�SRFKL�YLHQH�LQ�
PHQWH� FKH�QRQ�ª� OȇRJJHWWR�DG�HVVHUH� IRQWH�
GL�EHQH�R�GL�PDOH��EHQV®�FRPH�TXHVWR�YLHQH�
ULHPSLWR� H� VRSUDWWXWWR� D� SRFKL� VRUJH� LO�
GXEELR� FKH� LO� SUREOHPD� ULVLHGD� LQ� TXHVWH�
ȴWWL]LH� FRQWUDSSRVL]LRQL�� FKH� LQYHFH�
DQGUHEEHUR� VXSHUDWH�� RYYLDPHQWH� GRSR�
XQD� FRRUGLQD]LRQH� DWWXDWD� GD� SULQFLSL�
VSLULWXDOL��

� /D� FRPXQLW¢� QD]LRQDOH�� OD� IDPLJOLD� H�
OȇLPSHUR� VRQR� XQ� WXWWȇXQR� RUJDQLFR� H�
GLQDPLFR��)LQFK«�FL´�QRQ�VDU¢�EHQ�LQWHVR�GD�
FKL� GHYH� HVVHUH� DYDQJXDUGLD�� TXDOVLDVL�
DXWHQWLFD� ULYROX]LRQH� FRQWUR� OH�
GHJHQHUD]LRQL� FRQWHPSRUDQHH� ª�
LQDWWXDELOH�

Ζ�URPDQL�H�L�JUHFL�GLYLGHYDQR�OD�FLWW¢�SHU�XQLW¢�
WHUULWRULDOL� QHOOH� TXDOL� DELWDYDQR� FODQ� H� WULE»�
FKH� VL� ULFRQRVFHYDQR� LQ� DQWHQDWL� FRPXQL� H�
SUDWLFDYDQR� ULWL� FRPXQL�� $� 6SDUWD� L� EDPELQL�
YHQLYDQR� DOORQWDQDWL� GDOOH� SURSULH� PDGUL�
DOOȇHW¢� GL� VHWWH� DQQL� SHU� HVVHUH� DGGHVWUDWL� D�
YLYHUH� DOOȇLQVHJQD� GHOOȇHWLFD� JXHUULHUD� H�
FRPXQLWDULD�� /D� GL΍HUHQ]D� ULVSHWWR� DOOȇHSRFD�
PRGHUQD�ª�DELVVDOH��
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�ȸƺ׎׎يז׏�
¨«�à!ٖ�ñX�z0�Ə�ƬɖȸƏ�Ƴǣ�IȸƏȇƬƺɀƬȒ� ȒƬȒ

�ȸƺ׎בيז׏�

XzI0«z��!�«!0«X�ǣȇɎƺȸɮƺȇǕȒȇȒ�ÈȅƫƺȸɎȒ� ƏƬƬȒǼȒ
ƬȒȇƳɖƬƺ�xƏɎɎƺȒ�!ƏȇɎɞ

�ȸƺ׎׎يז׏�
¨�nX³�Ə�ƬɖȸƏ�Ƴǣ�IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏ�

# + E m č �ȸƺ׎בيז׏�

zX0Áñ³!R0�0�Xn�z�ñX�z�n³�!X�nX³x��ȵȸƺɀƺȇɎƏɿǣȒȇƺ�ƳƺǼ
ǼǣƫȸȒ�ƬȒȇ�xƏɎɎƺȒ�xƏȸɎǣȇǣ�ƺ�IȸƏȇƬƺɀƬȒ�XȇǕȸƏɮƏǼǼƺ�ƬȒȇƳɖƬƺ
IƺȸƳǣȇƏȇƳȒ�àǣȒǼƏ

2CIKPC���

�ȸƺ׎בيז׏�
0ÁRz�³�Ə�ƬɖȸƏ�Ƴǣ�¨ǣƺȸȵƏȒǼȒ�!ǣƬƬǣƏȸƺǼǼƏ

�ȸƺ׎בيז׏�
¨0z³X0«X�XzI0«�!XÁX�Ə�ƬɖȸƏ�Ƴǣ�JǣɖǼǣȒ� ȒƬƬǝǣ
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�ȸƺ׎׎يז׏�

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

�ȸƺ׎בيז׏�

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

�ȸƺ׎׎يח׏�

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

�ȸƺ׎בيו׏�

nټXzà0zñX�z0�(0nnټ�zÁXI�³!X³x�ً�ȵȸƺɀƺȇɎƏɿǣȒȇƺ
ƳƺǼ�ǼǣƫȸȒ�ƬȒȇ�¨ǣƺɎȸȒ�!ƏȵȵƺǼǼƏȸǣ

�ȸƺ׎׎يז׏�

�nÁ0«z�ÁXà��Ə�ƬɖȸƏ�Ƴǣ�!ƏɀƏȸǝƺƏ

2CIKPC���


